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��D�PH�VHPEUD�GL�YLYHUH�FRQ�L�SLHGL�UDGLFDWL�SHUWHUUD��IRUVH�LQ�PDQLHUD�HVDJHUDWD��OR�FDSLVFR��XQD�YROWD�O¶$VVHVVRUH�%RVHOOL�PL�KD�GHWWR��PL�SLDFHYLGL� SL�� TXDQGR� HUL� FRPEDWWLYR�� PD� TXDQGR� LR� HUR� FRPEDWWLYR� DYHYR� ULVSRVWH� R� HUR� WHQXWR� LQFRQVLGHUD]LRQH��OR�VDUHL�DQFRUD�RJJL�FRPEDWWLYR��PD�WXWWH�OH�YROWH�FKH�VL�SDUOD��WXWWH�OH�YROWH�FKH�VLHVSULPRQR�GHOOH�VLWXD]LRQL��DQFKH�SHUDOWUR�D�PLR�DYYLVR�FRUUHWWH�H�QRQ�VL�KD�PDL�LO�VHQVR�GL�HVVHUHFRQVLGHUDWL��TXHVWR�WL�ID�SHUGHUH�DVVROXWDPHQWH�OD�FRPEDWWLYLWj��DQFKH�D�PH�FKH�HUR��SDVVDQGR�O
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DOWURVH�GHFLGHUH�VH�IDU�WHQHUH�L�QHJR]L�DSHUWL�R�IDUOL�WHQHUH�FKLXVL��LQ�FXL�PL�VRQR�VHQWLWR�GLUH�FKH�DOODJUDQGH�GLVWULEX]LRQH�QRQ�JOL� LQWHUHVVDYD� DVVROXWDPHQWH�GL� DSULUH� OD� GRPHQLFD�� KR� IDWWR� XQD�PLD
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FRQWURSURSRVWD�� PL� q� VHPEUDWR� FKH� WXWWL� O¶DSSUH]]DVVHUR� FRPSUHVR� L� UDSSUHVHQWDQWLGHOO
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� GL� IDQWDVLD�� XQ�SR
� GL� SDVVLRQH�� XQ�SR
� GL� YRORQWj� H� XQ� SR
� GLDPRUH� SHU� OD� FLWWj� QHOO
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$� �$//($1=$� 1$=,21$/(��� +R� VHJXLWR� FRQ� DWWHQ]LRQH� O
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LQWHUSUHWD]LRQH�DXWHQWLFD�GHO�&RQVLJOLHUH/DXULD� PD� FL� WHQJR� D� VRWWROLQHDUOD� SHUFKp� QRQ� YRUUHL� QHDQFKH� FKH� YHQLVVH� GDWD� XQD� OHWWXUDVEDJOLDWD� GHOO
LQWHUYHQWR� GHO� &RQVLJOLHUH� � %DUURHUR�� 1HO� VHQVR� FKH� OH� SUHRFFXSD]LRQL� GHO&RQVLJOLHUH� &DYDOOR�� DVVROXWDPHQWH� OHJLWWLPH�� VRQR� SHU� PROWL� YHUVL� DQFKH� OH� QRVWUHSUHRFFXSD]LRQL�� DO� GL� Oj� GHO� IDWWR� FKH� LO�&RQVLJOLHUH�&DYDOOR� KD� LQGLFDWR� GHOOH� FRVH� EHQ� SUHFLVHULVSHWWR�DOOH�TXDOL�IRUVH�ROWUH�D�IDUH�O
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,O�&RQVLJOLHUH�%DUURHUR�KD� LQWURGRWWR�XQ� HOHPHQWR�GL�GLVFXVVLRQH� FKH� VFDO]D� D�SHQQHOOR� H� FKH� DPLR� DYYLVR� EHQ� VL� LQTXDGUD� DQFKH� QHO� FRQWHVWR� GHOO
LQWHUSHOODQ]D�� 3HUFKp� LQWDQWR� LO� &RQVLJOLHUH&DYDOOR�KD�IDWWR�XQ�ULOLHYR�SUHFLVR�GL�XQD�WLSRORJLD�SUHFLVD�GL�DWWLYLWj��QRQ�WHQHQGR�FRQWR�FKH�QRQVRQR�OH�XQLFKH�DWWLYLWj�SUHVHQWL�VXO�WHUULWRULR��SHUFKp�OR�KD�GHWWR�EHQH�LO�&RQVLJOLHUH�%DUURHUR�F
q�ODJUDQGH�GLVWULEX]LRQH�FKH�JLj�OD�ID�GD�SDGURQD�PD�HYLGHQWHPHQWH�SURSULR�SHUFKp�OD�ID�GD�SDGURQDQHVVXQR�VL�VRJQD�GL�DQGDUH�D�YHULILFDUH�O
RVVHUYDQ]D�R�PHQR�GL�TXHOOH�UHJROH�FKH�OR�VWHVVR�&DYDOORLQ�TXDOFKH�PDQLHUD�ULFKLDPD�SHU�LO�SLFFROR��/D�JUDQGH�GLVWULEX]LRQH�QRQ�VR�VH�VLD�FRVu�RVVHUYDQWHGHOOH�QRUPH�FKH�LQ�TXDOFKH�PDQLHUD�YHQJRQR�ULFKLDPDWH�
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9RJOLR�DQFKH�GLUH�XQD�FRVD�GHWWD� LQ�DOWUH�RFFDVLRQL�� OD� ULGLFR� LQ�TXHVWD�RFFDVLRQH��YRJOLR�DQFKHGLUH� FKH� LQ� WXWWR� LO� GLVFRUVR� FKH� VL� VWD� IDFHQGR� F
q� DQFKH� LO� GLVFRUVR� GHOOD� VDOXWH� GHOOH� SHUVRQH�$OORUD�PL� FKLHGR� SHU� TXDOH�PRWLYR� SHU� HVHPSLR� LO� &RQVLJOLHUH� &DYDOOR�� FKH� q� FRVu� DWWHQWR� DOODVDOXWH�GHOOH�SHUVRQH��QRQ�DEELD� HYLGHQ]LDWR� FRPH� LO� ODYRUDWRUH� GHOOD�&223� ODYRULQR� TXHOOL� DOOHFDVVH� VRWWR� L� ILOL� GHOO
DOWD� WHQVLRQH�� ,Q� QHVVXQ� DOWUR� SRVWR� GHO� PRQGR� SUREDELOPHQWH� G
,WDOLDDYUHEEHUR� PDL� ODVFLDWR� LO� SHUPHVVR� GL� FRVWUX]LRQH� XQ
DWWLYLWj� HFRQRPLFD� VRWWR� L� ILOL� GHOO
DOWDWHQVLRQH�
/D� &223� Vu�� $OORUD� PL� VDUHEEH� SLDFLXWR� H� PL� SLDFHUHEEH� FKH� OD� SUHRFFXSD]LRQH� ULVSHWWRDOO
RVVHUYDQ]D� GHOOH� QRUPH� YDOHVVH� D� ���� JUDGL� H� YDOHVVH� DQFKH� H� VRSUDWWXWWR� QHL� FRQIURQWL� GLFRORUR� L� TXDOL� ODYRUDQR�PDJDUL� LQ� DPELHQWL� GL� ODYRUR� XQ� DWWLPR� D� ULVFKLR�� � � 4XHVWR� q� LO� SULPRSDVVDJJLR�
,O�VHFRQGR�SDVVDJJLR��LO�&RQVLJOLHUH�%DUURHUR�FKH�KD�LQWURGRWWR�LO�GLVFRUVR�H�FKH�VHFRQGR�PH�FDO]DD SHQQHOOR ULVSHWWR�D�TXHOOD�ULXQLRQH�FKH�F
q�VWDWD�GRYH�SHUDOWUR�VRQR�YHQXWL� L� UDSSUHVHQWDQWL�H� LO&RQVLJOLHUH�%DUURHUR�RJJL�KD�FKLDULWR�LQ�PDQLHUD�LQHTXLYRFDELOH�LO�SDVVDJJLR��L�UDSSUHVHQWDQWL�GHOPRQGR�GHO�FRPPHUFLR�2UD�UDJD]]L��GDYYHUR��TXHOOR�FKH�DYHYDPR�SDXUD�FKH�DFFDGHVVH�VWD�DFFDGHQGR�H�QRL�FKH�GL�VROLWRDEELDPR�SHQVDWR�PDOH�H�FRQWLQXR�D�GLUH�FKH�SHQVDUH�PDOH�XQR�QRQ�ID�SHFFDWR��LQL]LDPR�DQFKH�DSHQVDUH�FKH�SUREDELOPHQWH�XQ�FHUWR�WLSR�GL�DWWHJJLDPHQWR��XQD�FHUWD�ULYLVLWD]LRQH�GL�TXHOOD�FKH�HUDOD�YRORQWj�GL�TXHVWD�$PPLQLVWUD]LRQH��SHUFKp�YRJOLR� ULFRUGDUH�FKH�QRQ�SL�� WDUGL�GL��� �R���PHVLTXDQGR� LO�&RQVLJOLHUH�/DXULD�GLFHYD�FKH�HUD�FRQWUDULR�DOO
LVFUL]LRQH�GHO�&RPXQH�GL�&XQHR�QHOOHOLVWH�GHOOH�FLWWj�WXULVWLFKH�HUD�O
XQLFR�D�GLUOR�SHUFKp�PL�VHPEUDYD�FKH�LQ�TXDOFKH�PRGR�FL�IRVVH�XQDFRQGLYLVLRQH�ULVSHWWR�D�TXHVWR�WLSR�GL�VLWXD]LRQH�
3UHVLGHQWH��TXLQGL�OD�LQYLWHUHL�D�FRQYRFDUH�OD�&RPPLVVLRQH�H�D�LQYLWDUH�OH�SDUWL��RYYLDPHQWH�DQFKHOD� JUDQGH� GLVWULEX]LRQH�� SHUFKp� GDYYHUR� QRQ� YRUUHPPR� IDUH� SRL� OD� SDUWH� GL� TXHOOL� FKH� SDUODQR�SDUODQR�H�OH�FRVH�VXFFHGRQR��SHUFKp�q�JLj�VWDWR�FRVu�ILQR�D�RJJL��XQD�YROWD�FL�q�VWDWR�GHWWR�FKH�ODFROSD�HUD�GL�XQR��O
DOWUD�YROWD�GL�TXDOFXQ�DOWUR��GRPDQL�QRQ�YRUUHL�FKH�IRVVH�QRVWUD�OD�FROSD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���(
�IXRUL�GXEELR�FKH�FKLXQTXH�GL�QRL�SUHWHQGH��QHO�OLPLWH�GHO�SRVVLELOH�FKH�RJQL�QRUPD�VLD�ULVSHWWDWD��PD�GD�TXL�D�HVVHUH�ILVFDOL�R�DGGLULWWXUD�DFFXVDWRUL�VH�FL�VRQR�GHOOHSURYH�JLXVWDPHQWH�ELVRJQHUHEEH�SUHQGHUH� OH�GRYXWH� LQL]LDWLYH��FKH�FRPH�KD�GHWWR� LO�&RQVLJOLHUH%DUURHUR�� GHO� TXDOH� FRQGLYLGR� LQ� SLHQR� O
LQWHUYHQWR� H� FRQGLYLGR� DQFKH� OH� FRQVLGHUD]LRQL� FKHIDFHYD�LO�&RQVLJOLHUH�/DXULD�VXOO
DWWHJJLDPHQWR�FKH�GD�TXDOFKH�WHPSR�LO�&RQVLJOLHUH��%DUURHUR�VWDSUHQGHQGR� LQ�TXHVW
DXOD��XQ�DWWHJJLDPHQWR�QRQ�VXR�FDUDWWHULDOPHQWH�SDUODQGR�PD�VSLQWR�SURSULRGD�HYHQWL�FKH�VL�VXVVHJXRQR�LQ�PRGR�QHJDWLYR�GD�SDUWH�GL�TXHVWD�$PPLQLVWUD]LRQH��FKH�OR�VSLQJH�FRPH�VSLQJH�DOFXQL�GL�QRL��LR�VRQR�DQFKH�WUD�TXHVWL�D�YROWH�D�HVVHUH�HFFHVVLYDPHQWH�IRFRVL�SURSULRSHU�ULPDUFDUH��SHUFKp�YLYLDPR�SXUWURSSR�GLUHWWDPHQWH�VXOOD�QRVWUD�SHOOH�DQFKH�OH�ODPHQWHOH�GHOODJHQWH� H�SRL�SXU� IDFHQGR�GHOOH�SURSRVWH� FRQFUHWH�� DQFKH� LQ�TXHVW
DPELWR�� QRQ�DEELDPR�PDL��PDLXQD� YROWD� XQD� ULVSRVWD� FKH� YHQJD� LQFRQWUR� DOOH� VLWXD]LRQL� FKH� QRL� GD� TXHVWD� SDUWH� SROLWLFDFHUFKLDPR�GL�HYLGHQ]LDUH�
9HGL�� JOL� HPHQGDPHQWL�� YHGL� JOL� LQWHUYHQWL� VXO� ELODQFLR�� JOL� HPHQGDPHQWL� FKH� LR� VWHVVR� KRSUHVHQWDWR�LQ�QXPHUR�YHUDPHQWH�FRSLRVR�SURSULR�SHU�LQFLGHUH�LQ�XQD�IDVH�LPSRUWDQWH��FKH�q�TXHOODGHOOD� IRUPD]LRQH� GHO� ELODQFLR�� %HQH�� LQ� TXHVWR� VHQVR� PDL� XQD� ULVSRVWD� GD� SDUWH� GL� TXHVWD$PPLQLVWUD]LRQH��XQD�ULVSRVWD�SRVLWLYD�PDL�F
q�VWDWD�GDWD�,O�GLVFRUVR� FKH�SUHVHQWD� LO�&RQVLJOLHUH�&DYDOOR�� XQ�SXQWR� LQ�SDUWLFRODUH�QHO�TXDOH�QRL�GD�TXHVWDSDUWH��GD�VHPSUH�DEELDPR�HYLGHQ]LDWR�H�FKH�q�TXHOOD�GHOOD�LUUHJRODULWj�GL�DOFXQL�GHKRUV��TXL�QRQ�VLWUDWWD�GL�IDUH�L�ILVFDOL�PD�VL�WUDWWD�GL�GDUH�XQD�GLVSRVL]LRQH�SL��SUHFLVD�H�XQLIRUPH�DOOD�SRVL]LRQH�GLTXHVWL� GHKRUV�PD� DQFKH� DOOD� XQLIRUPLWj� � SHUFKp� TXHVWR� QH� YD� GHOO
LQVLHPH� GHOO
DVSHWWR� WXULVWLFR
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GHOOD�FLWWj�
'RSRGLFKp�QRQ�HQWUR� LQ�PHULWR�DOOH�FRQVLGHUD]LRQL�FKH� IDFHYDQR�SHU�QRQ� ULSHWHUH�� FKH� IDFHYD� LO&RQVLJOLHUH��%DUURHUR��FHUWDPHQWH�&XQHR�KD�ELVRJQR��SHU�TXDQWR�ULJXDUGD�LO�FRPPHUFLR��GL�DYHUHXQ�VRVWHJQR�PDJJLRUH��PD�VH�QRL�FRQWLQXLDPR�QHOO
RWWLFD�LQ�FXL�VWLDPR�DQGDQGR�DGHVVR��FKLXGHQGRWXWWL� L� SDUFKHJJL� OLEHUL�� PHWWHQGROL� WXWWL� D� SDJDPHQWR�� FHUWDPHQWH� QRQ� IDFFLDPR� XQ� VHUYL]LR� DOFRPPHUFLR�H�DO�PHUFDWR��DL�PHUFDWL�GL�&XQHR�SHUFKp�LQ�TXHVWR�PRGR�QRL�GLVLQFHQWLYLDPR�FKL�DELWDIXRUL�FLWWj�
7UDWWHUHPR� VWDVHUD� DQFKH� LO� SUREOHPD�GL� 3LD]]D�(XURSD� H� DQFKH� TXHVWD� VROX]LRQH� FKH� KD� VFHOWRO
$PPLQLVWUD]LRQH�YD�LQ�TXHVWR�VHQVR��FLRq�GL�SHQDOL]]DUH�LO�WUDIILFR��TXLQGL�O
LQJUHVVR�LQ�FLWWj�SHUWHQHUH� OD� JHQWH� IXRUL� GDOOD� FLWWj�� TXLQGL� FRPH� SRVVLDPR� SURPXRYHUH� FLWWj� WXULVWLFD� H� DWWLYLWjFRPPHUFLDOL� H� QRL� DEELDPR� XQD� IROWD� UDSSUHVHQWDQ]D� PD� FL� VRQR�PROWLVVLPL� QHJR]L�� F
q� PROWDSLFFROD� GLVWULEX]LRQH� FRPPHUFLDOH� VXO� QRVWUR� WHUULWRULR� FKH� VWD� YHUDPHQWH� YLYHQGR�PRPHQWL� GLJUDQGH�GLIILFROWj����3XUWURSSR�O
$VVHVVRUDWR�FRPSHWHQWH��DO�GL�Oj�GL�IDUH�ULXQLRQL�H�IDUH�SDUROH�IDWWLFRQFUHWL� QRQ� QH� KD� DQFRUD� SURGRWWL�� 6SHULDPR� FKH� SURVVLPDPHQWH�� DOPHQR� TXDOFRVD� LQ� TXHVWRVHQVR�VL�SRVVD�PXRYHUH�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�&DSSHOOLQR�'DYLGH��1RWR�&DUPHOR��0DUWLQL�0DWWHR�H'DOPDVVR�(PLOLR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(���'6��&81(2�9,9$���&UHGR�FKH�LO�GLEDWWLWR�FRPH�VL�q�VYLOXSSDWR�VX�TXHVWDLQWHUSHOODQ]D�DEELD�GDWR�GHL�GDWL�DVVROXWDPHQWH�SRVLWLYL�FKH�SHQVR�GHEEDQR�HVVHUH�ULPDUFDWL��1RQLQWHQGR�DVVROXWDPHQWH�VFHQGHUH�LQ�GLIHVD�GHO�&RQVLJOLHUH�&DYDOOR�SHUFKp�VL�GLIHQGH�DVVROXWDPHQWHGD�VROR��FRQ� L�VXRL�DUJRPHQWL��SHQVR�FKH� OD�TXHVWLRQH�YDGD�YLVWD�VRWWR�GXH� ODWL� FKH�SRL�SRVVRQRWURYDUH�GHL�SXQWL�LQ�FRPXQH�PD�VRQR�GXH�ODWL�DVVROXWDPHQWH�GLYHUVL�
/
XQR�q�TXHOOR�GHOO
XWHQWH��GHOOD�SHUVRQD�FKH�DFTXLVWD��GHO�FLWWDGLQR�FKH�VL�GHYH�UDSSRUWDUH�FRQ�ODGLVWULEX]LRQH�SLFFROD�R�JUDQGH�� DO� TXDOH�RFFRUUH� FKH� O
HQWH� ORFDOH�� SHUFKp� q�QHL� VXRL� GRYHUL�� GLDGHOOH� JDUDQ]LH� FKH� OH� QRUPH� YHQJDQR� ULVSHWWDWH� H� FKH� SHUWDQWR� TXHVWR� FLWWDGLQR� VLD� LQ� JUDGR� GLHVVHUH�SRVWR�D�FRQRVFHQ]D�GL�TXHOOL�FKH�VRQR�L�VXRL�GLULWWL��SUH]]L��FRVWL�H�OD�TXDOLWj�GHOOD�PHUFH�FKHq SRVWD LQ YHQGLWD��OD�JDUDQ]LD�GHOO
XWHQWH�H�FLWWDGLQR�GDOO
DOWUD�SDUWH�GL�SRWHU�SDVVHJJLDUH��SRWHQGRXVXIUXLUH�GHOOH�DUHH�GHO�WHUUHQR�SXEEOLFR�H�TXLQGL�GL�QRQ�DYHUH�QHL�GHKRUV�GHJOL�RVWDFROL�ULVSHWWR�DTXHOOL�FKH�VRQR�L�VXRL�GLULWWL�GL�XVXIUXLUH�GHO�WHUULWRULR�GD�XQ�ODWR�
'DOO
DOWUR�H�q�VWDWR�VROOHYDWR�PROWR�DFXWDPHQWH��SHQVR�DQFKH�PROWR�FRUUHWWDPHQWH�GDO�&RQVLJOLHUH%DUURHUR�� LO�GLVFRUVR�FKH�VXFFHGH�D�TXDQWR�JLj�GLEDWWXWR� LQ�TXHVW
DXOD� H�SRL�GLEDWWXWR� LQ� VHGH�GLTXLQWD�FRPPLVVLRQH��UHODWLYDPHQWH�D�TXHOOR�FKH�q�XQR�GHJOL�DVSHWWL�GHOOD�FLWWj�WXULVWD�2UD� IHUPR� UHVWDQGR�TXDQWR� q� JLj� HPHUVR� LQ� FRPPLVVLRQH� H� SHQVR� FKH� VLD� LO� FDVR� GL� ULFRUGDUOR�SULPR�SHUFKp� q� HPHUVR� LQ� IRUPD� FUHGR� DVVROXWDPHQWH�XQDQLPH� H� VHFRQGR�SHUFKp� FUHGR� FKH� VLDFRUUHWWR�FKH�ULPDQJD�DJOL�DWWL�GL�TXHVWR�&RQVLJOLR�&RPXQDOH�VXO�GLVFRUVR�FKH�&XQHR�DEELD�XQD�VXDYDOHQ]D�WXULVWLFD�H�FKH�&XQHR�DEELD�XQD�VXD�YRFD]LRQH�WXULVWLFD��FUHGR�FKH�QHVVXQR�DEELD�DYXWR�D
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FKH�GLUH�R�FKH�QHVVXQR�DEELD�PLVFRQRVFLXWR�TXHVWD�TXHVWLRQH�
6X�FRPH�SRL� VYLOXSSDUH� OD� WXULVWLFLWj�GHOOD�QRVWUD� FLWWj�� VX� FRPH�DQGDUH� D� VYLOXSSDUH�TXHOOH� FKHVRQR�OH�VXH�YRFD]LRQL�H�TXHOOH�FKH�VRQR�OH�SURVSHWWLYH�H�TXDQWR�VD�SURSRUUH�DOO
XWHQWH�WXULVWD��VXTXHVWR�DUJRPHQWR�SRL�FL�VL�SXz�DQGDUH�D�FRQIURQWDUH�H�VL�SXz�DQGDUH�D�GLVFXWHUH�
,O�GXEELR�FKH�q�YHQXWR�DO�&RQVLJOLHUH�%DUURHUR��UHODWLYDPHQWH�DO�IDWWR�FKH�IUD�TXDOFKH�PHVH�SRVVDHVVHUFL� XQ� SURQXQFLDPHQWR� GHOOD� &RPXQLWj� (XURSHD� R� SRVVD� HVVHUFL� XQD� QRUPDWLYD� LWDOLDQDUHODWLYDPHQWH� DO� GLULWWR� DOOD� FRQFRUUHQ]D�� TXHVWR� GXEELR� q� XQ� GXEELR� FKH� DOHJJLD� GD� SDUHFFKLHSDUWL�� SHUFKp� FDVXDOPHQWH� FUHGR� QHOOR� VWHVVR�PRPHQWR� DEELDPR� DYXWR� GD� SRVL]LRQL� GLYHUVH�� GDSURYLQFH�GLYHUVH�DGGLULWWXUD�SL��R�PHQR�JOL�VWHVVL�WLSL�GL�LQIRUPD]LRQH��6H�YHUDPHQWH�GRYHVVLPRDUULYDUH�DOO
HVWDWH�R�DOO
LQL]LR�GHOO
DXWXQQR�FRQ�OD�&RUWH�(XURSHD�R�FRQ�OD�&RPXQLWj�(XURSHD�FKHGRYHVVH� DQGDUH� D� GLUH� FKH� FRPXQTXH� LO� GLULWWR� DOOD� FRQFRUUHQ]D� YD� JDUDQWLWR� FRQ� GHWHUPLQDWLFDQRQL�H�FKH�TXLQGL�GHWHUPLQDWH�EDUULHUH�GL�FRQILQL�FRPXQDOL� GRYUHEEHUR� FDGHUH� LQ�XQ�GLVFRUVRSL�� RPRJHQHR�� GRYUHPPR�SRL� YHQLUH�� DQGDUH� D� IDUH� XQ� UDJLRQDPHQWR� H� SRWUHPPR� IDUOR� LQ� XQDVLWXD]LRQH�GL�HPHUJHQ]D�
5DFFROJR� SHUWDQWR� TXHOOR� FKH� q� O
LQYLWR� IDWWR� GDO� &RQVLJOLHUH� /DXULD�� PD� FUHGR� VLD� XQUDJLRQDPHQWR�H�XQD�QHFHVVLWj�FKH�HUD�HPHUVD�JLj�LQ�IRUPD�XQDQLPH�XQ�SR
�LQ�WXWWL�JOL�LQWHUYHQWL�GLTXHOOD�FRPPLVVLRQH�GL�DQGDUH�D�ULSUHQGHUH�O
DUJRPHQWR�SHU�DQGDUFL�D�FRQIURQWDUH�DQFKH�FRQ�TXHOOLFKH�VRQR�JOL�DVSHWWL�GHOOD�JUDQGH�GLVWULEX]LRQH��1RQ�JLj�SHU�DQGDUH�DO�GL� Oj�GL�TXHOOL� FKH� VRQR� LSRWHUL� H� OH� FDSDFLWj� FKH� SXz� DYHUH� OD� FRPPLVVLRQH� ULVSHWWR� DO� &RQVLJOLR� &RPXQDOH�� ULVSHWWRDOO
HVHFXWLYR��PD�JLXVWR�SHU�DYHUH�XQD�FRQRVFHQ]D�FRPSOHVVLYD�GHOO
DUJRPHQWR�H�DQFKH�GD�HVVHUHLQ� JUDGR� GL� VYROJHUH� TXHOOD� IXQ]LRQH� SURSXOVLYD� FKH� FUHGR� FKH� LO� &RQVLJOLR� &RPXQDOH� GHEEDDVVROXWDPHQWH�VYROJHUH�VH�QRQ�YXRO�YHGHUVL�VSRJOLDWR�GL�XQD�GHOOH�VXH�IXQ]LRQL�SULQFLSDOL�
4XLQGL� FUHGR� FKH� VL� SRVVD� YHUDPHQWH� DQGDUH� D� XQD� ULXQLRQH� GL� FRPPLVVLRQH� SHU� ULDIIURQWDUHTXHVWR� DUJRPHQWR�� 5HODWLYDPHQWH� DOO
LQWHUSHOODQ]D� SHUDOWUR� FUHGR� FKH� TXHVWD� ULJXDUGD� GHJOLDUJRPHQWL� DVVROXWDPHQWH� GLYHUVL�� DOWUHWWDQWR� LPSRUWDQWL� H� DOWUHWWDQWR� FRQGLYLVLELOL� PD� VX� SLDQLGLYHUVL�� FUHGR� FRPXQTXH�� ULQJUD]LR� LO� &RQVLJOLHUH� &DYDOOR� SHU� DYHUOR� IDWWR�� FKH� TXHVWDLQWHUSHOODQ]D�DEELD�FRQVHQWLWR�GL�ULSUHQGHUH�XQ�GLVFRUVR�FKH�FUHGR�QRQ�VL�IRVVH�SRWXWR�FRQFOXGHUHTXHOOD�VHUD�LQ�TXLQWD�FRPPLVVLRQH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�7HFFR�
$66��7(&&2��,Q�VRVWDQ]D�LO�&RQVLJOLHUH�&DYDOOR�FKLHGR�TXDQWL�H�TXDOL�H�FRQ�FKH�HVLWL�VRQR�VWDWLHVHJXLWL�L�FRQWUROOL�VXOOH�QRUPH�UHODWLYH�DO�FRPPHUFLR�H�DOO
XWLOL]]R�GHJOL�VSD]L�SXEEOLFL�,R�GLUHL�FKH�YD�VXELWR�HYLGHQ]LDWR�FKH�LQ�FLWWj�OD�VLWXD]LRQH�QRQ�q��D�PLR�JLXGL]LR��DVVROXWDPHQWHGLUHL�JHQHUDOL]]DWD�H�GLUHL�DQFKH�GUDPPDWLFD��FRPH�GHVFULWWR��FRQ�WXWWR�ULVSHWWR��GDOO
LQWHUSHOODQWH�SUREDELOPHQWH�FL�VDUDQQR�GHL�FDVL��JLXVWDPHQWH�FRPH�KD�VHJQDODWR�LO�&RQVLJOLHUH�&DYDOOR��PD�ODVLWXD]LRQH� QRQ� q� FRVu� JHQHUDOL]]DWD�� 9RJOLR� SRUWDUH� D� FRQRVFHQ]D�� DQFKH� SHU� DJJDQFLDUPL� � XQDWWLPR�DOOD�UHDOWj�FRPPHUFLDOH��D�FXL� LO�&RQVLJOLHUH�%DUURHUR�IDFHYD�ULIHULPHQWR�� OD�QRVWUD� UHDOWjFRPPHUFLDOH� q� DEEDVWDQ]D�� GLUHL� PROWR� FRQVLVWHQWH� QHO� VHQVR� FKH� QHO� &RPXQH� GL� &XQHR� VRQRDWWLYH�SL��GL�������DWWLYLWj� FRPPHUFLDOL� LQ� VHGH� ILVVD� H� FLUFD�����DPEXODQWL� H�TXLQGL� OD� UHDOWj� qQRWHYROH��4XLQGL�q� IRUVH�EHQH� ULFRUGDUFL� FKH� L� JLRUQL�GL�PHUFDWR�QHOO
DUFR�GHOO
DQQR� VRQR�GL�SL�ULVSHWWR�DL�JLRUQL�GHO� FDOHQGDULR��QHO� VHQVR�FKH�DEELDPR�PROWLVVLPL�PHUFDWL� H�TXLQGL�PROWLVVLPLQHJR]L�H�TXLQGL�PROWLVVLPH�FRVH�GD�FRQWUROODUH�
,R� GLUHL� L� FRPSLWL� GL� FRQWUROOR� VRQR� ULSDUWLWL� WUD� OH� YDULH� DXWRULWj�� LO� FRPDQGDQWH� GHOOD� 3ROL]LD0XQLFLSDOH�PL� KD� WUDQTXLOOL]]DWR�� QHO� VHQVR� FKH� L� FRQWUROOL� VL� HIIHWWXDQR� H�PL� SHUPHWWR�� GL� IDWWLGRSR� YL� GDUz� DQFKH� L� GDWL� QXPHULFL�� L� FRQWUROOL� VL� HIIHWWXDQR� H� PL� SHUPHWWR� GL� DJJLXQJHUH� FKHRFFRUUH�VHPSUH�FHUFDUH�LQ�TXHVWH�FRVH�OD�VWUDGD�PHGLDQD�FKH�q�VHPSUH�TXHOOD�JLXVWD��QHO�VHQVR�FKHRFFRUUH� WURYDUH� O
HTXLOLEULR� WUD� OH� YDULH� HVLJHQ]H� H� WUD� OH� YDULH� FDWHJRULH� H� PL� VHPEUD� FKH
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O
HTXLOLEULR� ILQR�DGHVVR�VLD� VWDWR� WURYDWR��&RQVDSHYROH� FKH� WXWWR�q�PLJOLRUDELOH�� FKH� VLFXUDPHQWHPROWR� ULPDQH� GD� IDUH�� PROWR� ULPDUH� GD� IDUH� PD� FKH� L� FRQWUROOL�� FRPH� GLFHYR�� VRQR� VWDWL� IDWWLDOPHQR�GD�SDUWH�GHO�FRPXQH��SHUFKp�JOL�DOWUL�QRQ�KR�L�GDWL��JOL�DOWUL�FRQWUROOL�YRL�VDSHWH�PHJOLR�GLPH�FKH�OL�IDQQR�OH�IRU]H�GL�SROL]LD��OD�*XDUGLD�GL�)LQDQ]D��L�1$6��OD�$�6�/��HFF«���
3HU�TXDQWR�ULJXDUGD�OD�VLWXD]LRQH�GHL�FRQWUROOL��SRVVR�GLUYL�FKH�VRQR�VWDWL�IDWWL����FRQWUROOL� �SHU�LPHQ��HVSRVWL��GL�FXL���VRQR�VWDWL�GLIILGDWL�� FRQWUROOL�SHU� OH�YHQGLWH�SURPR]LRQDOL�� VRQR�VWDWL� IDWWL����FRQWUROOL�GL�FXL����YHUEDOL��SHU�TXDQWR�ULJXDUGD�L�GHKRUV�VRQR�VLVWHPDWLFDPHQWH�FRQWUROODWL�HQRQ�VRQR�HPHUVH�VLWXD]LRQL� WDOL�GD� ULFKLHGHUH� LO� VDQ]LRQDPHQWR��1HOOD� IDWWLVSHFLH�FKL�YL�SDUOD�KDSURYYHGXWR� D� FRQYRFDUH� L� WLWROL� GL� SXEEOLFL� HVHUFL]L� SHU� VROOHFLWDUH� XQD� PDJJLRUH� DWWHQ]LRQH�DWWHQ]LRQH�VLD�DO�GHFRUR�H�VLD�QDWXUDOPHQWH�DOO
LQJRPEUR�
3RL�SHU�TXDQWR�ULJXDUGD�±�H�FRQFOXGR�±�L�SURGRWWL�LWWLFL�SHU�HVHPSLR�H�SHU�HVHPSLR�OH�XRYD�PD�SL�FKH� DOWUR� SHU� L� SURGRWWL� LWWLFL� OH� QRUPDWLYH� GHPDQGDQR� DGGLULWWXUD� DOOD� FDSLWDQHULD� GL� SRUWR�� QHOQRVWUR�FDVR�6DYRQD��WUD�O
DOWUR�YL�GHYR�GLUH�FKH�SDUHFFKL�FRQWUROOL�VRQR�VWDWL�IDWWL�XOWLPDPHQWH�4XLQGL�LR�GLUHL�FKH�OD�VLWXD]LRQH�VWD�LQ�TXHVWL�WHUPLQL��QDWXUDOPHQWH�FHUFKHUHPR�GL�PRQLWRUDUH�ODTXHVWLRQH� H�TXLQGL� FHUFKHUHPR�GL� DXPHQWDUH� QHOO
DPELWR� GHOOH� SRVVLELOLWj� GL� IDUH� HIIHWWLYDPHQWHSL��FRQWUROOL�LQ�PRGR�WDOH�GD�DYHUH�XQD�VLWXD]LRQH��VX�VROOHFLWR�GHO�&RQV��&DYDOOR�FHUFKHUHPR�GLFRQWUROODUH�PHJOLR��GL�JXDUGDUH�GL�SL���GL�FRQWUROODUH�GL�SL��H�FRQVHJXHQWHPHQWH�FUHGR�FKH�OD�FRVDSRVVD�DQGDUH�DYDQWL�QHO�PRGR�FKH�DEELDPR�GHWWR�H�TXLQGL�YL�ULQJUD]LR�H�FRQFOXGR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR
&216��&$9$//2��$WWHQGHUHPPR�ILGXFLRVL��QRQ�PL�ULWHQJR�VRGGLVIDWWR��*UD]LH�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� *LXVHSSH/DXULD��$OOHDQ]D�1D]LRQDOH��LQ�PHULWR�D���(VHQ]LRQL�IDUPDFL�SHU�LQGLJHQWL���ULFKLHVWD�FKLDULPHQWL��
³,O�VRWWRVFULWWR�/$85,$�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�

SUHPHVVR
FKH�OD�5HJLRQH�3LHPRQWH�KD�SURURJDWR�OH�HVHQ]LRQL�SHU�L�IDUPDFL�D�IDYRUH�GHL�UHGGLWLFRQWUDVVHJQDWL�FRQ�OD�OHWWHUD�0��SHQVLRQH�DO�PLQLPR�,136��H�FRQ�OD�OHWWHUD�6��SHQVLRQH�VRFLDOH��

SUHPHVVR
FKH�L�&RPXQL�UHGLJRQR�OD�³OLVWD´�GHOOH�SHUVRQH�LQGLJHQWL�

SUHPHVVR
FKH��FRPH�ULVXOWD�DOOR�VFULYHQWH�� LO�&RPXQH�GL�&XQHR�KD�GHOLEHUDWR�GL�GLIIHUHQ]LDUH�JOL� LQGLJHQWLWUD� TXHOOL� HVHQWL� SHU� IDUPDFL� �OHWWHUD� )�� H� TXHOOL� SHU� SUHVWD]LRQL� GLDJQRVWLFKH� H� VSHFLDOLVWLFKH�OHWWHUD�'�SRVWD�VXO�WHVVHULQR�YLFLQR�DO�QRPH��

SUHPHVVR
FKH�OD�GLIIHUHQ]D�SRVWD�LQ�HVVHUH��OHWWHUD�)��SLXWWRVWR�FKH�OHWWHUD�'��D�SUHVFLQGHUH�GDOOD�OHJLWWLPLWj�RPHQR��q�VWDWD�FRPXQLFDWD�DOO¶$�6�/��VRODPHQWH�GRSR�SDUHFFKL�PHVL�



�

,17(53(//$OD��6�9��SHU�FRQRVFHUH�
� ,O�FULWHULR�DGRWWDWR�GDOO¶$PPLQLVWUD]LRQH�FLWWDGLQD�QHO�GLVWLQJXHUH�JOL�LQGLJHQWL�WUD�TXHOOL�³)´�HTXHOOL�³'´��FRPH�VL�SXz�HVVHUH�LQGLJHQWL�SHU�L�IDUPDFL�H�QRQ�SHU�OH�FXUH�VSHFLDOLVWLFKH"� &KL�KD�DGRWWDWR�WDOH�SURYYHGLPHQWR�HG�LQ�EDVH�D�TXDOH�FULWHULR�JLXULGLFR�DPPLQLVWUDWLYR"� ,O�PRWLYR�GHOOD�QRQ�WHPSHVWLYD�FRPXQLFD]LRQH�DOO¶$�6�/��� 6H O¶DPPLQLVWUD]LRQH� VLD� D� FRQRVFHQ]D� GHO� IDWWR� FKH� O¶$6/� SRWUHEEH� QRQ� FRUULVSRQGHUH� LOYDORUH�GHOO¶HVHQ]LRQH�� ULPDQHQGR�GL�FRQVHJXHQ]D� LO� FRVWR� D� FDULFR�GHOO¶LQGLJHQWH�� LQ�TXHVWRFDVR� TXHVW¶$PPLQLVWUD]LRQH�� FKH� QRQ� SHUGH� RFFDVLRQH� SHU� GHQXQFLDUH� OD�PDQFDQ]D� GL� XQDSROLWLFD� VRFLDOH� GHO� *RYHUQR� H� GHOOD� 5HJLRQH�� TXDOH� LQL]LDWLYD� LQWHQGH� DVVXPHUH� SHU� IDUVHJXLUH�L�IDWWL�DOOH�SDUROH"�'RSR�DYHU�URWWR�LO�YDVR��FRPH�SHQVD�GL�YROHU�SDJDUH�L�FRFFL"
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�
'LVWLQWDPHQWH�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��0ROWR�EUHYHPHQWH�� O
LQWHUSHOODQ]D�QDVFH�GD�XQD�VROOHFLWD]LRQH�FKH�q�TXHOOD�GLDOFXQL� PHGLFL�� L� TXDOL� D� XQ� FHUWR� VL� VRQR� WURYDWL� D� QRQ� FRPSUHQGHUH� DOFXQH� DQQRWD]LRQL� FKHYHQLYDQR�SRVWH�VXL�OLEUHWWL�GHL�PDODWL��QHO�VHQVR�FKH�OD�OHJJH�GLVFLSOLQD�FKH�FL�VLD�XQ�DLXWR�GD�SDUWHGHOOR� VWDWR� D� IDYRUH� GHOOH� SHUVRQH� LQGLJHQWL�� 4XHVWR� WLSR� GL� VLWXD]LRQH� KD� GHWHUPLQDWR� FKH�� SHUTXHOOR� FKH�PL� ULVXOWD�� O
$�6�/�� DEELD� LQ� TXDOFKH� PDQLHUD� GHWWR� FKH� QRQ� DYUHEEH� SURYYHGXWR� DOSDJDPHQWR�� FKH� FRVD� FKH� SHUDOWUR� SRL� QRQ� q� DYYHQXWD� SHUFKp� PL� VHPEUD� FKH� WXWWR� TXDQWR� VLDULWRUQDWR� D� XQD� VLWXD]LRQH� GL� QRUPDOLWj�� O
XQLFD� FRVD� FKH� FKLHGHYR� RJJL�� SHUFKp� RUPDL� WDQWR� qGDWDWD� O
LQWHUURJD]LRQH�� q� FKH� LQ� IXWXUR� ODGGRYH� VL� DQGDVVH� D� GHWHUPLQDUH� QXRYDPHQWH� XQDWWHJJLDPHQWR�GLYHUVR�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH��TXDQWR�PHQR�GL�DQGDUH�D�DYYLVDUH�L�VRJJHWWLWHU]L�FKH�VRQR�FRLQYROWL�LQ�TXHOOH�FKH�VRQR�OH�GHFLVLRQL�FKH�YDQQR�DVVXQWH�
2UPDL�OD�GLVFXVVLRQH�WDUGLYD�TXLQGL�VR�JLj�TXHOOR�FKH�PL�ULVSRQGHUj�O
DVVHVVRUH��VL�q�JLj�FKLDULWRO
HTXLYRFR��LQ�IXWXUR�VSHUR�FKH�TXHVWR�WLSR�GL�VLWXD]LRQH�QRQ�DEELD�D�ULSHWHUVL�SHUFKp�GDYYHUR�KDJHQHUDWR�VLFXUDPHQWH�GHL�SUREOHPL��SHU�IRUWXQD�QRQ�FL�VRQR�VWDWH�FRQVHJXHQ]H�R�DOPHQR�FRVu�PLULVXOWD��SHUz�FUHGR�FKH�OH�SDUWL�� O
$PPLQLVWUD]LRQH�&RPXQDOH�� LQ�TXHVWR�FDVR�O
RUGLQH�GHL�PHGLFLVLFXUDPHQWH� O
$�6�/�� GHEERQR� LQ� TXDOFKH� PDQLHUD� WURYDUH� OH� PRGDOLWj� FRQ� OH� TXDOL� DQGDUH� DGLDORJDUH�WUD�GL�ORUR�SHUFKp�DOWULPHQWL�q�YHUR�LO�GHWWR�FKH�XQD�PDQR�QRQ�VD�FRVD�ID�O
DOWUD��(�TXLQGLFRVu�FRQFOXGR�LO�PLR�LQWHUYHQWR�

��������RRR��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH�0DQGULOH� *LDQ� /XFD�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��

��������RRR��������

35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�$PEURVLQR�
$66��$0%526,12��9LVWR� FKH� FRPXQTXH� O
LQWHUSHOODQ]D� LQ� TXDOFKH�PRGR�� O
KD� GHWWR� DQFKH� LO&RQV�� /DXULD�� q� JLj� VWDWD� GLVFXVVD� D� OLYHOOR� GL� JLRUQDOL� ORFDOL�� YROHYR� VROWDQWR� DQFK
LR� HVVHUHEUHYLVVLPR��TXLQGL�WUDODVFLR�WXWWD�XQD�SDUWH�FKH�PL�HUR�SUHSDUDWR�SHU�OD�YROWD�VFRUVD��GLFR�VROWDQWRTXHVWR�� LQWDQWR� VLFXUDPHQWH� GREELDPR� PLJOLRUDUH� OD� FRPXQLFD]LRQH� SHUFKp� QRQ� F
q� VWDWDFRPXQLFD]LRQH��TXHVWR�QRQ�q�FKH�OR�GLFR�DGHVVR��PD�HUD�DQFKH�QHO�WHVWR�GHOOD�YROWD�VFRUVD��9RJOLR



�

VROR� DJJLXQJHUH� FKH� JLj� SULPD�GHOO
LQWHUSHOODQ]D� HUDQR� LQ� FRUVR� GHL� FRQWDWWL� WUD� L� QRVWUL� XIILFL� HO
$�6�/��SHU�YHULILFDUH�OH�PRGDOLWj�GHO�ULODVFLR�GHO� WHVVHULQR�D�VHJXLWR�GHOO
HQWUDWD� LQ�YLJRUH�GHOODQXRYD�ULFHWWD�PHGLFD��D�SDUWLUH�GDO�SULPR�JLXJQR�������TXLQGL�EUHYLVVLPR�H�FRQ�O
LQWURGX]LRQH�GHOQXRYR�PRGHOOR� GL� ULFHWWD�PRGLILFKHUHPR� OD� SUDVVL� DGRWWDWD� VHQ]D� SL�� LQVHULUH� OH� OHWWHUH� I�� H� G��TXHVWR�OR�DEELDPR�JLD�FKLDULWR�H�TXLQGL�LO�FRQWUROOR�VXO�ULSDUWR�GHL�FRVWL�WUD�FRPXQH�H�VDQLWj�YHUUjHIIHWWXDWR�QRQ�SL��D�PRQWH��FRPH�HUD�DGHVVR��TXLQGL�DO�PRPHQWR�GHO�ULODVFLR�GHO�WHVVHULQR�FRPHHUD�DGHVVR��EHQVu�DO�PRPHQWR�GHO�SDJDPHQWR�GHOOH�IDWWXUH�GHOO
$�6�/��(�TXLQGL�VX�TXHVWR�DEELDPRJLj�FKLDULWR��3HU�FXL�TXHVWD�q�OD�ULVSRVWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��3UHQGR�DWWR�GHOOD�ULVSRVWD�GHOO
DVVHVVRUH��FRPH�KR�GHWWR�SULPD�O
HYROX]LRQH�� LOWHPSR�KD�GL�IDWWR�GHWHUPLQDWR�OD�VROX]LRQH�GHO�SUREOHPD��PDJJLRUH�DWWHQ]LRQH�VX�TXHOOD�FKH�q�ODFRPXQLFD]LRQH� WUD� OH�YDULH� LVWLWX]LRQL�SHUFKp�FUHGR�FKH�GL�PH]]R�FL�VLDQR�FRPXQTXH� L� FLWWDGLQL�ULVSHWWR�DL�TXDOL�VL�YXROH�LO�PDVVLPR�GL�SXQWXDOLWj�H�SUHFLVLRQH�

��������RRR��������
35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� � $QJHOR*LRUGDQR�LQ�PHULWR�D���'LVDJL�SHU�LQWDVDPHQWR�SUHVD�FDQDOH�LUULJXR�0LJOLD�GL�9LJQROR��

³35(0(662
FKH� OD� UHDOL]]D]LRQH� GHOO¶DWWUDYHUVDPHQWR� YLDULR� (67�29(67� KD� FRPSRUWDWR� XQD� PRGLILFDVRVWDQ]LDOH��GHOOD�SUHVD�G¶DFTXD�QHOOR�6WXUD�FKH�DOLPHQWD�LO�&DQDOH�,UULJXR�³0LJOLD´

&216,'(5$72
O¶LPSRUWDQ]D�YLWDOH�SHU�XQ�QXPHUR�FRQVLGHUHYROH�GL�LPSUHVH�DJULFROH�GHOOD�]RQD�VHUYLWD�GD�TXHVWRFDQDOH�GHOOD�ULVRUVD�LGULFD��&RQVLGHUDWR�DOWUHVu�FKH� OH�PRGLILFKH�DSSRUWDWH�KDQQR� UHVR�QHFHVVDULDO¶LQVWDOOD]LRQH� GL� XQD� JULJOLD� DOO¶LPERFFR� GHO� FDQDOH� FKH� q� VRJJHWWD� D� IUHTXHQWL� LQWDVDPHQWL� FKHFRPSRUWDQR� XQD� OLPLWD]LRQH� GL� XQD� JULJOLD� DOO¶LPERFFR� GHO� FDQDOH� FKH� q� VRJJHWWD� D� IUHTXHQWLLQWDVDPHQWL�FKH�FRPSRUWDQR�XQD�OLPLWD]LRQH�VRVWDQ]LDOH�DOOD�SRUWDWD�GHO�FDQDOH�FRQ�FRQVHJXHQWHJUDYH�GDQQR�SHU�OH�D]LHQGH�

,17(53(//$
LO� 6LJQRU� 6LQGDFR� H� O¶$VVHVVRUH� FRPSHWHQWH� VH� H� TXDOL� SURYYHGLPHQWL� LQWHQGRQR� DVVXPHUH� SHUULVROYHUH�TXHVWL�SUREOHPL�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJR�FRUGLDOL�VDOXWL�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216�� *,25'$12� $� �,1',3(1'(17(���� 9ROHYR� VROR� LOOXVWUDUH� EUHYHPHQWH� TXHVWDLQWHUSHOODQ]D�� OD� UHDOL]]D]LRQH� GHOOD� HVW� ±� RYHVW� KD� SXUWURSSR� UHVR� QHFHVVDULD� XQD� QXRYDVLVWHPD]LRQH� GHOOD� SUHVD� LUULJXD� GHO� FDQDOH� GL� 9LJQROR�� FRQ� O
LQVWDOOD]LRQH� GL� XQD� JULJOLD�QHFHVVDULD�SHUDOWUR��SHU�LPSHGLUH�XQD�VLWXD]LRQH�GL�SHULFROR�4XHVWR� SHUz� FUHD� GHL� QRWHYROL� SUREOHPL� GL� LQWDVDPHQWR� QRQ� HVVHQGRFL� OD� SRVVLELOLWj� GL� SXOLUHTXHVWD�JULJOLD�VH�QRQ�FRQ�O
LQWHUYHQWR�PDQXDOH�GL�RSHUDWRUL�FKH�GRYUHEEHUR�VWDUH�Ou�VXO�SRVWR�TXDVLSHUHQQHPHQWH�SHU�LPSHGLUH�FKH�TXHVWR�DYYHQJD�( QHOOD�VWDJLRQH�LUULJXD�SXUWURSSR�VH�XQ
D]LHQGD�KD�O
RUDULR�LUULJXR�QHO�PRPHQWR� LQ�FXL�VL� LQWDVDTXHVWD�JULJOLD�ULVFKLD�GL�SHUGHUH�LO�WXUQR�H�SHUGHUH�LO�WXUQR�QHOOD�VWDJLRQH�HVWLYD�YXRO�GLUH�DYHUH�GHL



��

GDQQL�QRWHYROLVVLPL�DOOH�FROWLYD]LRQL�4XLQGL� LR� FKLHGR� FKH� LQ� TXDOFKH� PRGR� VL� LQWHUYHQJD� SHU� ULVROYHUH� TXHVWR� SUREOHPD� SHUFKpDOWULPHQWL� OH� D]LHQGH� DJULFROH� FKH� XWLOL]]DQR� O
DFTXD� GL� TXHVWR� FDQDOH� VRQR� QRWHYROPHQWHSHQDOL]]DWH�H�VRQR�SHQDOL]]DWL�DQFKH�JOL�RSHUDWRUL�FKH�VRQR�FRVWUHWWL�D�LQWHUYHQLUH�FRQ�FRVWDQ]D�SHUDQGDUH�D�SXOLUH�FRQ�XQD�RSHUD]LRQH�QRQ�IDFLOH�GD�HVHJXLUH�SHUFKp�ROWUHWXWWR�PL�GLFRQR�QRQ�VDQQRQHDQFKH�GRYH�PHWWHUH�SRL�LO�PDWHULDOH�FKH�WROJRQR�GD�TXHVWD�JULJOLD�
1H� DSSURILWWR� SHUDOWUR� SHU� IDUH� XQD� FRQVLGHUD]LRQH� XQ� SR
� DOODUJDWD�� TXHVWD� VLWXD]LRQH� qVLQWRPDWLFD�GL�FRVD�VL�YD�D�FUHDUH�TXDQGR�VL�YHQJRQR�D�UHDOL]]DUH�GHOOH�RSHUH�SXEEOLFKH��LO�PRQGRDJULFROR�q�LO�PRQGR�FKH�q�FKLDPDWR�DL�PDJJLRUL�VDFULILFL��SHUFKp�ILQFKp�QRQ�VL�LQYHQWHUDQQR�DOWUHVROX]LRQL��VHPPDL�VL�LQYHQWHUDQQR��TXDQGR�YLHQH�UHDOL]]DWD�XQ
RSHUD�SXEEOLFD�VL�YD�D�LQVHGLDUH�VXOWHUUHQR�DJULFROR�H�TXLQGL�O
RSHUD�SXEEOLFD�GL�IDWWR�YD�D�SULYDUH�OH�D]LHQGH�GL�WHUUHQR�FROWLYDELOH�,O�PRQGR�DJULFROR�LQ�SDVVDWR�KD�IDWWR�OH�EDWWDJOLH�FRQWUR�OH�RSHUH�SXEEOLFKH��VHFRQGR�PH�DQFKH�LQPRGR� LPSRSRODUH��RJJL�KD�FDSLWR�FKH� OH�RSHUH�SXEEOLFKH�VRQR�SXU�QHFHVVDULH�H�DQFKH� LO�PRQGRDJULFROR� QRQ� VL� RSSRQH� SL�� LQ�PRGR� SUHJLXGL]LDOH� DOOD� UHDOL]]D]LRQH�� 3HUz� FUHGR� FKH� FL� VLD�� GDSDUWH� GL� FKL� SURJHWWD� H� GL� FKL� SRL� UHDOL]]D� OH� RSHUH� SXEEOLFKH� H� FKL� FRRUGLQD� LO� ODYRUR� QHOODUHDOL]]D]LRQH�� VL� GHEED� IDUH� FDULFR� GL� DOPHQR� FUHDUH� LO�PLQRUH� GLVDJLR� SRVVLELOH� DOOH� D]LHQGH��(TXLQGL�TXDQGR�LQVRUJRQR�SUREOHPL�GL�TXHVWR�JHQHUH�FUHGR�FKH�VLD�GRYHURVR�LQWHUYHQLUH�LQ�PRGRWHPSHVWLYR� SHU� FHUFDUH� GL� ULVROYHUOL�� SHUFKp� OD� VRWWUD]LRQH� q� LQHYLWDELOH� GHO� WHUUHQR��PD� L� GLVDJLXOWHULRUL�FKH�VL�SURYRFDQR�VL�SRVVRQR�DQFKH�HYLWDUH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�$OODULR�
$66��$//$5,2��5LQJUD]LR�LO�&RQV��*LRUGDQR�SHU�DYHU�IDWWR�TXHVWD�LQWHUSHOODQ]D��SHUFKp�LQ�HIIHWWLOD�UHDOL]]D]LRQH�GHO�VLIRQH�GHO�FDQDOH�LUULJXR�0LJOLD�GL�9LJQROR��LQ�SURVVLPLWj�GHOO
DWWUDYHUVDPHQWRHVW� ±� RYHVW� KD� FUHDWR� XQD� FULWLFLWj�� XQD� FULWLFLWj� DL� GHIOXVVL� GHO� FDQDOH�� 2UD� LO� SUREOHPD� QRLO
DEELDPR�JLj�DIIURQWDWR��VLDPR�DQGDWL�VXO�SRVWR��DEELDPR�VRSSHULWR�FRPH�FRPXQH�DOFXQH�YROWH�DSRUWDUH� YLD�� DWWUDYHUVR� ULFHUFKH� GL� XQ� PDWHULDOH� FKH� VL� HUD� DFFXPXODWR�� SHUz� QRQ� q� FKH� FRPHFRPXQH�QRL�VLDPR�LQ�JUDGR�GL�WURYDUH�XQD�VROX]LRQH�GHILQLWLYD�D�GHWWD�TXHVWLRQH��,R�VR�FKH�DQFKHFKH� QRQ� SXz� ULHQWUDUH� QHOO
RUGLQDULD� PDQXWHQ]LRQH� GHO� FDQDOH� SHU� L� FRVWL� FKH� DYUHEEH�� DOORUDSURSRVWR� H� q� QRVWUD� FXUD� FHUFDUH� GL� UHDOL]]DUOD�� XQD� VRUWD� GL� FRQYHQ]LRQH� R� GL� GLVFLSOLQDUHVRWWRVFULWWR�GDO�SURSULHWDULR�GHOO
RSHUD�� FKH� q� O
$1$6�� DIILQFKp�SURFXUL� OH� ULVRUVH� QHFHVVDULH� SHULQWHUYHQLUH� ULFRUUHQWHPHQWH� DOOD� SXOL]LD� GHOOD� JULJOLD� FKH� q� SRVWD� DOO
LQJUHVVR� GHO� VLIRQH�� ODVROX]LRQH� SRWUHEEH� FRQVLVWHUH� LQ� XQ� SDJDPHQWR� DQQXR� GHOOH� ULVRUVH� XPDQH� RFFXSDWH� SHU� IDUHTXHVWD� RSHUD]LRQH�� RSSXUH� SRWUHEEH� HVVHUH� IDWWD� DGGLULWWXUD�� PD� TXL� KR� GHL� GXEEL�� GD� SDUWHGHOO
$1$6��&UHGR�FKH�OD�VROX]LRQH�VLD�GDYYHUR�TXHVWD��XQ�GLVFLSOLQDUH�IUD� O
$QDV�VROOHFLWDWR�GDOFRPXQH�H�JLj�KD�GLFKLDUDWR� OD�SURSULD�GLVSRQLELOLWj�DL� UHVSRQVDELOL�GHO�FDQDOH�� FKH� FRQVHQWD�XQDPDQXWHQ]LRQH� LQ� HIIHWWL� SL�� RQHURVD� SHUz� QHOOD� PLVXUD� LQ� FXL� FL� IRVVHUR� OH� ULVRUVH� ILQDQ]LDULHDVVLFXUDWH�DQQXDOPHQWH�TXHOOD�VDUHEEH�OD�VROX]LRQH�
'DO�SXQWR�GL�YLVWD�GHO�FRPXQH�SRWUHPPR�FRQWLQXDUH�� FRVu� FRPH� DEELDPR� IDWWR�� D�SRUWDUH�YLD� LOPDWHULDOH�FKH�YLHQH�D�DFFXPXODUVL�VHQ]D�FRVWULQJHUH�L�ODYRUDWRUL�GHO�FDQDOH�D�HVVHUH�ORUR�VWHVVL�DIDUOR��SL��GL�TXHVWR�FUHGR�QRQ�VL�SRVVD�IDUH�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$���$SSUH]]R�OD�EXRQD�YRORQWj�SHU�FHUFDUH�GL�ULVROYHUH�LO�SUREOHPD��QRQ�KRVHQWLWR�� GD� SDUWH� GHOO
DVVHVVRUH�� YDOXWDUH� OD� SRVVLELOLWj� GL� XQR� VJULJOLDWRUH� DXWRPDWLFR�� SHUFKp� VRFKH�LQ�DOFXQH�VLWXD]LRQL�q�VWDWR�XWLOH�SHU�ULVROYHUH�TXHVWR�WLSR�GL�SUREOHPD��SHUFKp�QRQ�IDFFLDPRGHOOD�ILORVRILD��LR�ULWHQJR�FKH�SRL�DOOD�ILQH�VH�QRQ�VL� WURYD�XQD�VROX]LRQH�PROWR�SUDWLFD�VL�ULVFKLDSRL�GL�QRQ�DYHUOD�OD�VROX]LRQH�SHUFKp�PL�LPPDJLQR�O
$QDV�FKH�PHWWH�D�GLVSRVL]LRQH�TXHVWL�IRQGL�LR�PL�DXJXUR�FKH�FRVu�VLD��FRPXQTXH�VH�FL�VRQR�L�IRQGL�WXWWL�L�SUREOHPL�VL�ULVROYRQR�
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35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2��1HL� VRSUDOOXRJKL� FKH� DEELDPR� IDWWR�� FRQ� O
LQJHJQHUH� UHVSRQVDELOH� GHO� FDQDOH�DEELDPR� DFFHQQDWR� DOOR� VJULJOLDWRUH� DXWRPDWLFR�� PL� q� VWDWR� GHWWR� FKH� QRQ� HUD� ULVROXWLYR�� QHOODPLVXUD�LQ�FXL�IRVVH�ULVROXWLYR����LR�SRL�QRQ�HUR�GL�JUDGR�GL�GLUH�GL�IURQWH�DOO
LQJ��&DSHOOR�KR�GHWWR�YD�EHK��VH�PL�GLFL�FRVu��SURYLDPR�TXHOOD�VWUDGD��VH�OD�VROX]LRQH�WHFQLFD�VWHVVH�QHOOH�FRVH�FKH�OHLGLFH�EHQ�YROHQWLHUL�IDUHPPR�WXWWL�L�SDVVL�QHFHVVDUL��VH�q�FRVu�YD�EHQLVVLPR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� $QJHOR*LRUGDQR�LQ�PHULWR�D���6RVSHQVLRQH�ODYRUL�GHOOD�(VW�2YHVW��
³35(0(662

FKH�L�ODYRUL�SHU�OD�UHDOL]]D]LRQH�GHOO¶DWWUDYHUVDPHQWR�(67�29(67�GL�&XQHR�VRQR�VWDWL�VRVSHVL�
&216,'(5$72

,O�JUDYH��DQFKH�VH� LQHYLWDELOH��GLVDJLR�FUHDWR�DL� UHVLGHQWL�H�DOOH� DWWLYLWj�FRPPHUFLDOL�GDL� VXGGHWWLODYRUL��&RQVLGHUDWR�DOWUHVu�FKH�WDOL�GLVDJL�YHQJRQR�GLODWDWL�GD�TXHVWD�VRVSHQVLRQH
,17(53(//$

,O�6LJQRU�6LQGDFR�H�O¶$VVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH���� OH PRWLYD]LRQL�GL�WDOH�VRVSHQVLRQH��� TXDOL LQL]LDWLYH�LQWHQGH�SRUUH�LQ�HVVHUH�O¶$PPLQLVWUD]LRQH�SHU�ULGXUUH�LO�SL��SRVVLELOH�OD�GXUDWDGL�WDOH�VRVSHQVLRQH��� QHO�FDVR�VL�LSRWL]]L�XQD�VRVSHQVLRQH�SHU�WHPSL�OXQJKL�VH�H�FKH�FRVD�LQWHQGH�IDUH�SHU�DOOHYLDUH�LGLVDJL�VRSUDWWXWWR�GHL�UHVLGHQWL�GL�9LD�*REHWWL�H�9LD�5RVWDJQL�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJR�GLVWLQWL�VDOXWL�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$���6HPSOLFHPHQWH�SHU�GLUH�FKH�DVSHWWR�OD�ULVSRVWD�GHOO
DVVHVVRUH�DQFKH�VHTXHVWD�LQWHUSHOODQ]D�q�DQGDWD�ROWUH�L�WHPSL�QHL�TXDOL�GRYHYD�HVVHUH�GLVFXVVD��TXLQGL�QRQ�q�SL��GLJUDQGH� DWWXDOLWj�SHUFKp�RJJL���� SHUz� GR� OD� SRVVLELOLWj� DOO
$VVHVVRUH� GL� LQIRUPDUH� FRUUHWWDPHQWH� LO&RQVLJOLR�&RPXQDOH�VXOOD�UHDOH�VLWXD]LRQH�LQ�FXL�VL�WURYD�TXHVWD�RSHUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DSSHOOLQR�
&216�� &$33(//,12� �)25=$� ,7$/,$��� 3UHQGLDPR� DWWR� H� VLDPR� GHVLGHURVL� GL� VHQWLUHHIIHWWLYDPHQWH�GDOO
DVVHVVRUH�TXDOL�VRQR�OH�XOWLPH�HYROX]LRQL��VDSSLDPR�WXWWL�TXDQWR�VWLDQR�D�FXRUHDL�FXQHHVL�JOL�LQYHVWLPHQWL�ULJXDUGDQWL�LO�WUDIILFR�H�OD�PRELOLWj��QRQ�YRUUHPPR�FKH�LO�ULODVVDPHQWRFRQVHJXHQWH� DO� IDWWR� FKH� ILQDOPHQWH� FKH� FL� VLD� VWDWR� TXHVWR� VWDQ]LDPHQWR� FKH� SHUPHWWHUj� GLULSUHQGHUH��GL�DFFHOHUDUH�L�ODYRUL�FDXVL�XQD�SHUGLWD�GL�DWWHQ]LRQH�GD�SDUWH�GHOOH�$PPLQLVWUD]LRQL�DWXWWL�L�OLYHOOL�VX�TXHVWH�RSHUH��4XLQGL�ULWHQLDPR�FKH�LO�&RPXQH�GL�&XQHR�GHEED�LQ�IXWXUR�H�FRPH�KDIDWWR� JLj� SHUDOWUR� LQ� SDVVDWR� H� UHQGLDPR� DWWR� DOO
DVVHVVRUH� H� DOO
$PPLQLVWUD]LRQH� GL� DYHUOR� IDWWRDQFKH�UHFHQWHPHQWH��FRQWLQXDUH�D�VYROJHUH�TXHVWR�UXROR�GL�JDUDQWH�QHL�FRQIURQWL�GHL�FLWWDGLQL�VXOORVYROJLPHQWR� DFFXUDWR�� HQWUR� L� WHPSL�SUHYLVWL�� GL� TXHVWD�JUDQGH�RSHUD�� TXHVWD�RSHUD� FKH� WXWWL� QRL
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ULFRUGLDPR� OH� FLWD]LRQL� TXDQGR� �� DQQL� ID� ILQDOPHQWH� DEELDPR� GHWWR�� DEELDPR� ILQDOPHQWH� GDWRLQL]LR�DL�ODYRUL�GL�XQD�GHOOH�RSHUH�SL��JUDQGL�SHU�OD�FLWWj�GL�&XQHR�QHJOL�XOWLPL�GHFHQQL��SXUWURSSRSHU�DOFXQL�FLWWDGLQL�TXHVWD�RSHUD�VL�VWD�DYYHUDQGR�SHU�FHUWL�YHUVL�XQD�VFLDJXUD�SHUFKp�VWD�DYHQGRLPSDWWL�LPSRUWDQWL�VXOOD�YLDELOLWj�H�VXOOD�YLWD�GL�DOFXQL�FLWWDGLQL��ULWHQLDPR�FKH�QHVVXQ�DOWUR��VH�QRQLO�&RPXQH�GL�&XQHR��SRVVD�SUHQGHUH�FDULFR�GL�TXHVWD�DWWLYLWj�GL�PRQLWRUDJJLR�
3URSRQLDPR� GL� DJJLRUQDUH� FRQWLQXDPHQWH� XQ� SLDQR� GHL� ODYRUL� FKH� SRVVD� SHUPHWWHUH� GL� GDUH� DLFLWWDGLQL� SLHQD� YLVLELOLWj� VXL� WHPSL� SUHYLVWL� GL� ILQDOL]]D]LRQH� GHOOH� RSHUH�� 5LWHQLDPR�� GDOOHLQIRUPD]LRQL�FKH�SRVVLDPR�WURYDUH�LQ�TXHVWR�PRPHQWR��FKH�VL�SRVVDQR�JLj�LSRWL]]DUH�IRUVH�DOFXQLULWDUGL�RUPDL�DVVRGDWL�VXO�SLDQR�LQL]LDOH��VDUHEEH�IRUVH�LQWHUHVVDQWH��YLVWR�FKH�SXUWURSSR�TXDQGR�VLIDQQR�RSHUH�GL�TXHVWR�JHQHUH�SRVVRQR�LQWHUYHQLUH�HOHPHQWL�DO�GL�IXRUL�GHO�FRQWUROOR�GL�FKLXQTXH�FKH�SRVVRQR�FDXVDUH�XOWHULRUL� ULWDUGL�� ULWHQLDPR�FKH� LO� FRPXQH�GHEED�DJJLRUQDUH�XQD� WDEHOOD�SHULQIRUPDUH�L�FLWWDGLQL�VXOOD�GDWD�SUHYLVWD�H�GHILQLWLYD�GL�ILQH�GHL�ODYRUL�
8Q� XOWHULRUH� SXQWR� FKH� YRUUHPPR� SRUUH� DOO
DWWHQ]LRQH� H� SHU� LO� TXDOH� YRUUHPPR� LQWHUURJDUHO
DVVHVVRUH� q� OD� VLVWHPD]LRQH� VXSHUILFLDOH� GHOOH� DUHH� LQWHUHVVDWH� VXOO
DOWLSLDQR� GDOOD� HVW� ±� RYHVWULFRUGLDPR�FKH�LQ�DOFXQH�RFFDVLRQL�O
$PPLQLVWUD]LRQH�DYHYD�ULFRUGDWR�FRPH�DO�WHUPLQL�GHL�ODYRULOH� DUHH� VXSHUILFLDOL� VDUHEEHUR� VWDWH� ULDOOHVWLWH� FRQ� OD� GHILQL]LRQH� GL� XQ� YLDOH� DOEHUDWR� H� GL� RSHUHVXSHUILFLDOL� FKH� SRWHVVHUR� DEEHOOLUH� OD� FLWWj�� UHVWLWXLUH� TXHVWD� ]RQD� GHOOD� FLWWj� FKH� DWWXDOPHQWH� qFROSLWD�GDO�FDQWLHUH��KD�XQ�DVSHWWR�SLDFHYROH�FKH�SHU�FHUWL�YHUVL��VH�FRVu�VL�SXz�GLUH��SRVVD�DQFKHIDUH� GLPHQWLFDUH� DL� FLWWDGLQL� SL�� GD� YLFLQR� FROSLWL� L� GLVDJL� GL� TXHVWL� DQQL� GL� FDQWLHUH�� YRUUHPPRVDSHUH� VH� TXHVWH� RSHUH� VRQR� DQFRUD� SUHYLVWH�� VRQR� FRSHUWH� GDJOL� DWWXDOL� VWDQ]LDPHQWL� R� VH� VLSUHYHGH�FKH�GHEEDQR�HVVHUH�GHILQLWL�GHJOL�DOWUL�VWDQ]LDPHQWL�IXWXUL�R�FKH�GHEEDQR�HVVHUH�SUHYLVWLGHJOL�VWDQ]LDPHQWL�GD�SDUWH�GHO�FRPXQH�SHU�UHDOL]]DUH�TXHVWH�RSHUH�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�0DQQD�$OIUHGR�H�%DQGLHUD�*LDQFDUOR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� 'RSR� O
LQWHUYHQWR�PROWR� WHFQLFR� O
LQJ�� &DSSHOOLQR� LR� YRJOLR� VROR� DJJLXQJHUHTXHVWR��LQWDQWR�YRUUHL�UDSSUHVHQWDUH�FRORUR�L�TXDOL���DQQL�ID�QRQ�HUDQR�WUD�JOL�HOHWWL���QHO�VHQVR�FKH� DQQL ID�HUD�DEEDVWDQ]D�SUHYHGLELOH�YLVWR�FRPH�VDUHEEHUR�DQGDWH�OH�FRVH�H�QRQ�ELVRJQDYD�HVVHUHLQGRYLQL�SHU�LPPDJLQDUOH��WDQW
q�FKH�VL�VRQR�ULSURSRVWH�WRXW�FRXUW�H�WDQW
q�FKH�OH�SUHRFFXSD]LRQL�GLDOWUH�RSHUH�FKH�VL�VWDQQR�SHU�DQGDUH�D�UHDOL]]DUH�VXO�&RPXQH�GL�&XQHR�FL�ODVFLDQR�DQFKH�SHUSOHVVLSHU�TXHVWR�WLSR�GL�PRWLYR�
3UHQGR� DWWR� GHO� IDWWR� FKH� TXDOFRVD� VL� VWD� PXRYHQGR�� IDFFLR� PLH� OH� RVVHUYD]LRQL� GHOO
LQJ�&DSSHOOLQR� SHUFKp� ULFRUGR� DQFKH� FRPH� GXH� DQQL� ID�� VH� QRQ� YDGR� HUUDWR�� VL� SDUOz� LQ� DOORUD� LQDSSRVLWD��SUHVHQWL�DQFKH��VH�ULFRUGR�EHQH��LO�FRPLWDWR�GL�TXDUWLHUH�LQWHUHVVDWR��GL�TXHOOR�FKH�SRWHYDHVVHUH��GL�TXHOOR�FKH�VDUHEEH�VWDWR�O
DOOHVWLPHQWR�GHOOD�SDUWH�VXSHULRUH�DOO
DWWUDYHUVDPHQWR�LQ�WXQQHOGHOOD� FLWWj�� LQVLVWHQWH� SURSULR� LQ� TXHOOD� SDUWH�� LQ� TXHOOD� SRU]LRQH� GL� FLWWj� FKH� SULPD� ULFKLDPDYDO
LQJ��&DSSHOOLQR�� RUD� VRQR� SDVVDWL� GXH� DQQL�� SUREDELOPHQWH� DYUHWH� DQFKH�PDJDUL� FDPELDWR� LGHDULVSHWWR� D�TXHO� WLSR�GL�RSHUD]LRQH�� q� LQWHUHVVDQWH�� ULWHQJR�SDUWLFRODUPHQWH� LQWHUHVVDQWH� VDSHUH� VHTXHOOH�RSHUH�VRQR�ILQDQ]LDWH��VRQR�FRPXQTXH�FRSHUWH�GD�ILQDQ]LDPHQWR��FKH�ULFRUGR�FRPXQTXH�KDWRFFDWR� GHL� UHFRUG� TXDQWLWDWLYDPHQWH� DEEDVWDQ]D� HOHYDQWL�� VH� ULFRUGR� EHQH� TXHOO
RSHUD� YHQQH



��

ILQDQ]LDWD� SHU� XQD� QRYDQWLQD� GL� PLOLDUGL�� YLHQH� DSSDOWDWD� SHU� XQD� QRYDQWLQD� GL� PLOLDUGL�� RJJLVDUHPPR�SUREDELOPHQWH�D�����R�JL��GL�Ou��FKLVVj�GRYH�DQGUHPR�D�ILQLUH�H�SUREDELOPHQWH�TXHVWR�IDSDUWH� DQFKH� GHO� PRGR� FKH� KD� TXHVWR� SDHVH� H� QRQ� IDFFLR� RYYLDPHQWH� ULIHULPHQWR� DOO
$VVHVVRUH5RVVL�R�D�QHVVXQ�DOWUR�PD�LQ�JHQHUDOH�GL�DQGDUH�D�IDUH�OH�JUDQGL�RSHUH�
8QD�RVVHUYD]LRQH� OD�YRJOLR� IDUH�� FL� VRQR�GHOOH� FRVH� FRPXQTXH�FKH� DO� GL� Oj� GHL� ILQDQ]LDPHQWL� RPHQR� VL� SRVVRQR� UHDOL]]DUH� SHU� UHQGHUH� SL�� YLYLELOH� OD� YLWD� LQ� TXHOOD� SRU]LRQH� GL� FLWWj�� ULFRUGRFRPH�SULPD�FRQ�O
DEEDWWLPHQWR�GHOOH�FDVH�VL�IRVVH�WUDQVHQQDWR��GRSR�FL�IXURQR�GHL�ODYRUL�FKH�SRL�VLVRQR�LQWHUURWWL�DQFKH�SHUFKp�DQGDYDQR�WDOPHQWH�D�ULOHQWR�H�VRODPHQWH�GRSR�XQD�VROOHFLWD]LRQH�GDSDUWH�GL�DOFXQL�FROOHJKL�KDQQR�ULSUHVR�FRQ�SL��VROHU]LD��9RJOLR�SHUz�ULFRUGDUH�FKH�OD�VWUDGD�VRSUD�qFRQFOXVD��SUREDELOPHQWH�VH�VL�SRWHVVH�DSULUH�XQD�SRU]LRQH�SL��DPSLD�GHOOD�VWHVVD�UHQGHUHEEH�PHQRSUREOHPDWLFD� OD� YLYLELOLWj� SHU� TXHOOD� SRU]LRQH� GL� FLWWj� H� SUREDELOPHQWH� SL�� DFFHWWDELOH� DQFKH� OHFRQGL]LRQL� GL� WUDQVLWR� R� GL� YLYLELOLWj� H� VRSUDWWXWWR� GL� YLYLELOLWj� GHOOH� DWWLYLWj� FRPPHUFLDOL� FKHLQVLVWRQR�LQ�TXHVWD�]RQD�
0ROWH�DWWLYLWj�VWDQQR�TXDVL�FKLXGHQGR��FRORUR�L�TXDOL�KDQQR�SRWXWR�FHGHUH�O
DWWLYLWj�OR�KDQQR�IDWWRFRQ� SLDFHUH�� QRQ� YRUUHPPR� FKH� D� SUREOHPL� FKH� JLj� HVLVWRQR�� FKH� LQVLVWRQR� VXOOD� FLWWj� OHJDWLDOO
RFFXSD]LRQH� GRYHVVHUR� DQGDUVHQH� D� VRPPDUH� DOWUL� OHJDWL� DOOD� GLIILFROWj� GHOOD� SROLWLFDFRPSOHVVLYD�H�JHQHUDOL]]DQGR�LO�WHUPLQH�GL�DQGDUH�D�UHDOL]]DUH�OH�FRVH�FKH�VL�SURSRQH�GL�IDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��8'&����,R�PL�ULDOODFFLR�D�TXHOOD�FKH�HUD�VWDWD�OD�PLD�LQWHUSHOODQ]D�GHOOD�YROWDVFRUVD�LQ�FXL�FKLHGHYR�O
DSHUWXUD�DQWLFLSDWD�GHOOD�HVW�±�RYHVW��WUDWWR�&RUVR�)UDQFLD��%RYHVDQD�/
$VVHVVRUH�PL� KD� ULVSRVWR� FKH� FKLDUDPHQWH� QRQ� HVVHQGRFL� L� VROGL� QRQ� HUD� SRVVLELOH�PHWWHUH� LQVLFXUH]]D� XQ� WUDWWR� GHO� WXQQHO� H� TXLQGL� DQFKH� OD� URWRQGD� VXOOD� %RYHVDQD� VWHVVD�� (� O
$VVHVVRUHJLXVWDPHQWH��FRPH�VL�HYLGHQ]LD�GDL�JLRUQDOL��TXHOOR�FKH�KDQQR�VFULWWR��VL�HUD�DQFKH�SRL�LQDOEHUDWRFRQWUR�OR�VWDWR�FKH�QRQ�IRUQLYD�L�VROGL�QHFHVVDUL��,R�FRQGLYLGR�DQFKH�OD�VXD�SRVL]LRQH��RUD�L�VROGL�VH�QRQ�HUUR��FL�VRQR�
,R�FKLHGHUHL�DQFRUD��D�PDJJLRU�UDJLRQH��YLVWR�FKH�L�ODYRUL�QHO�ODWR�&RUVR�)UDQFLD�±�%RYHVDQD�VRQRLQ� IDVH�GL�XOWLPD]LRQH�SL��DYDQ]DWD� ULVSHWWR�D�TXHOOL�GD�&RUVR�)UDQFLD� D� ODWR�ROWUH�6WXUD�� QRQ� VLSRWUHEEH�FRPXQTXH�SRUWDUH�DYDQWL��VH�FL�VRQR�L�ILQDQ]LDPHQWL��FRQ�FHOHULWj�TXHVWL�ODYRUL�H�TXLQGLDUULYDUH�PDJDUL�WUD�XQ�SR
�GL�PHVL�DOO
DSHUWXUD�GL�TXHVWR�WUDWWR���,R�IDFFLR�PLD�OD�ULFKLHVWD�FKH�DUULYDQRQ�VROR�GD�GHL�IUD]LRQLVWL�PD�FKL�SDUOD�FRQ�OD�JHQWH�GL�%RYHV��GL�3HYHUDJQR��GL�&DVWHOOHWWR�R�GL0RQGRYu�DUULYDQR�TXHVWH� ULFKLHVWH��SHUFKp�DUULYDQGR�GD�/LPRQH� H�SHUFRUUHQGR�&RUVR�)UDQFLD� qTXDVL�QDWXUDOH�LPERFFDUH�VXOOD�GHVWUD�OD�HVW�±�RYHVW��XVFLUH�H�SRL�SHUFRUUHUH�OH�VWUDGH�FKH�SRUWDQRQHL�SDHVL�YLFLQL��,R�LQYLWHUHL�O
$VVHVVRUH��DOOD�OXFH�GL�TXHVWL�ILQDQ]LDPHQWL��GL�IDUH�XQ�UDJLRQDPHQWRVX�TXHVWD�SRVVLELOLWj��PD�QH�SDUOHUHPR�PDJDUL�SL��DYDQWL�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�5RVVL�
$66��5266,��7XWWH�OH�YROWH�FKH�PL�FDSLWD�GL�SUHQGHUH�OD�SDUROD�LQ�&RQVLJOLR�VXOOD�TXHVWLRQH�GHOODHVW�±�RYHVW��VSHFLILFR�GHOO
LQWHUSHOODQ]D�H�QRQ�FRJOLHUz�DOFXQH�VROOHFLWD]LRQL��SHUDOWUR�FRQGLYLVLELOL�YLVWR�FL�VL�UHQGH�FRQWR�GHOO
XWLOLWj�GL�TXHVWD�LQIUDVWUXWWXUD�
3HU� ULVSRQGHUH�� VSHUR� VXIILFLHQWHPHQWH� D� WRQR� DO�&RQVLJOLHUH� LQWHUSHOODQWH�� GRYUHL� ULFRUGDUH� FKHGDOO
HVWDWH�GDO�µ����TXDQGR�LQL]LDURQR�L�SULPL�ODYRUL�VXOO
DWWUDYHUVDPHQWR�HVW�±�RYHVW�LQ�UHDOWj�PDLFL�VRQR�VWDWH�VRVSHQVLRQL�GL�ODYRUL��VH�FL�VRQR�VWDWH�VRQR�DYYHQXWH�SHU�EUHYLVVLPL�SHULRGL�D�FDXVDGL�UDJLRQL�QRQ�GLSHQGHQWL�GDOOD�YRORQWj�GL�QHVVXQR��PDJDUL�SHU�TXHVWLRQL�FOLPDWLFKH�R�VLPLOL��(�DRJJL�� DQFKH�TXL� LQVLVWR� D�GLUH�QRQ�q�QHPPHQR�FRUUHWWR�SDUODUH�GL� VRVSHQVLRQH� ODYRUL�� SHUFKp� LQHIIHWWL�O¶HYROX]LRQH�GHL�FDQWLHUL�QRQ�VL�q�PDL�LQWHUURWWD�
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&HUWDPHQWH� ULVSHWWR�D�TXHOOR�FKH�HUD�DXVSLFDELOH�GDOOD� VWHVVD�$PPLQLVWUD]LRQH� LQ�SULPD�EDWWXWD�PD�GDOO
RSLQLRQH�SXEEOLFD�RJJL�DQFKH�HVWHVD�DL�UHVLGHQWL�GL�FHQWUL�HVWHUQL�DO�&RPXQH�GL�&XQHR��VLSXz� GLUH� FKH� O
XUJHQ]D� GHOO
HQWUDWD� LQ� HVHUFL]LR� GL� TXHVWD� QXRYD� H� LPSRUWDQWLVVLPD� VWUDGD� qDYYHUWLWD� WDOPHQWH� LQ� PRGR� SUHVVDQWH� FKH� RJQL� UDOOHQWDPHQWR�� RJQL� ULWDUGR� q� SHUFHSLWR� PDJDULLQVSLHJDELOPHQWH�FRPH�XQD�VRVSHQVLRQH�GHL�ODYRUL�
6DUHEEH� SRWXWR� VXFFHGHUH� FKH� O
HYROX]LRQH�� D� SDUWLUH� GDOO
DXWXQQR� VFRUVR� GHOOH� RSHUH�� SRWHVVHDYYHQLUH� PROWR� SL�� UDSLGDPHQWH� H� DQFKH� PROWR� SL�� HIILFDFHPHQWH� ULVSHWWR� SHU� HVHPSLR� DIDEELVRJQL� FRPH�TXHOOL� FKH� VRWWROLQHD� LO�&RQVLJOLHUH�0DUWLQL��PDJDUL� O
DSHUWXUD�GL� XQD� WUDWWD�SHUFRPLQFLDUH� DG� DOOHYLDUH� XQ� SRFKLQR� JOL� LPERWWLJOLDPHQWL� GHO� WUDIILFR� LQ� HQWUDWD� H� LQ� XVFLWDGDOO
DOWLSLDQR�
4XHVWR� QRQ� q� VWDWR� SRVVLELOH� SHU� UDJLRQL� FKH� DQFRUD� QHOOH� XOWLPH� GXH� VHGXWH� GL� &RQVLJOLR&RPXQDOH�LR�KR�VHJQDODWR�DOO
DWWHQ]LRQH�GHJOL�DPPLQLVWUDWRUL�H�GHOO
RSLQLRQH�SXEEOLFD��QRQ�q�VWDWRSRVVLELOH� SHUFKp� SXUWURSSR� O
$1$6� 5RPD�� QRQRVWDQWH� JOL� LPSHJQL� FKH� DYHYD� DVVXQWR� QHOPRPHQWR� LQ� FXL� KD� DXWRUL]]DWR� DO� FRPSDUWLPHQWR� GHO� 3LHPRQWH� OD� VRWWRVFUL]LRQH� GHOOD� WHU]DFRQYHQ]LRQH� LQWHJUDWLYD�FKH�UHJRODPHQWD� WXWWD� OD�PDWHULD�GHO�FRPSOHWDPHQWR�GHOOD� LQIUDVWUXWWXUDGDO�PHVH�GL�VHWWHPEUH��TXDQGR�TXHVWR�DWWR�q�VWDWR�VRWWRVFULWWR��QRQ�q�ULXVFLWD�D�UHSHULUH�OH�ULVRUVHQHFHVVDULH� SHU� SURFHGHUH� D� XQ� DWWR� IRUPDOH� DVVROXWDPHQWH� QHFHVVDULR� H� FLRq� DO� ILQDQ]LDPHQWRLQWHJUDWLYR�GHL�FLUFD����PLOLRQL�GL�(XUR�FKH�JLj�VRQR�GLVSRQLELOL�SHU�OH�RSHUH�H�VRSUDWWXWWR�TXHOORFKH�KD�FDXVDWR�GHL�SUREOHPL�DOOD�GLUH]LRQH�ODYRUL�OD�GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWj�H�XUJHQ]D�
8Q� DWWR� IRUPDOH� QHFHVVDULR� SHUFKp� OD� GLUH]LRQH� ODYRUL� SRWHVVH� SURYYHGHUH� WHPSHVWLYDPHQWH� DRFFXSDUH� OH� PDJJLRUL� DUHH� QHFHVVDULH� SHU� OD� UHDOL]]D]LRQH� GHO� FRPSOHWDPHQWR� SUHYLVWR� GDOODSHUL]LD�JHQHUDOH�GL�YDULDQWH��PDJJLRUL�DUHH�DJJLXQWLYH�ULVSHWWR�D�TXHOOH�D�VXR�WHPSR�HVSURSULDWH�LQEDVH�DO�SURJHWWR�RULJLQDULR��4XHVWD�FLUFRVWDQ]D�KD�JLXVWLILFDWR�FLz�FKH�PROWL�KDQQR�SHUFHSLWR�FRPHXQD�HIIHWWLYD�VRVSHQVLRQH� ODYRUL��SHU�HVHPSLR�VXO� ODWR�GHOOD�%RYHVDQD�GRYH� WXWWL� ULFRUGLDPR�FKHQHOO
DXWXQQR� VL� VRQR� LQL]LDWL� H� VRQR� VWDWL� SRUWDWL� DYDQWL� LPSRUWDQWL� ODYRUL� GL� SUHSDUD]LRQH� GHOORVYLQFROR� GL� FXL� VDSSLDPR� WXWWR� RUPDL�� SHUFKp� QH� SDUODPPR� JLj�PROWH� YROWH�� D� SLDQL� VIDOVDWL� GLLQQHVWR� GHOO
DWWUDYHUVDPHQWR� HVW� ±� RYHVW� VXOOD� %RYHVDQD�� 3XUWURSSR� SHUz� O
HVHFX]LRQH� GL� TXHVWRVYLQFROR� FRPSRUWHUHEEH� O
DFTXLVL]LRQH� GL� DOFXQH� DUHH� VXO� ODWR� HVW� GHOOD�%RYHVDQD��PDQFDQGR� ODGLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWj�H�XUJHQ]D��LO�WXWWR�VL�q�IHUPDWR�
&Lz�� ULSHWR�� KD� FDXVDWR� XQ� ULWDUGR� ULVSHWWR� D� TXHOOR� FKH� SRWHYD� HVVHUH� OD� WDEHOOD� GL� PDUFLDSUHVXPLELOH� QHO� PHVH� GL� VHWWHPEUH� VFRUVR�� &RQ� WXWWR� FLz� ULEDGLVFR� FKH� L� FDQWLHUL� QRQ� VL� VRQRVRVSHVL��WDQW
q�FKH�SHU�OD�SDUWH�SL��GHOLFDWD��SL��FRVWDQWHPHQWH�RJJHWWR�GL�LQWHUHVVH�GD�SDUWH�GL�WXWWL�FLRq�LO�VRWWRSDVVR�GHOO
DOWLSLDQR�H�LQ�SDUWLFRODUH�GHOOD�IDPRVD�VWUHWWRLD�GL�&RUVR�*UDPVFL� LQYHFH�LFDQWLHUL�VRQR�DQGDWL�DYDQWL��PL�ULVXOWD�VHQ]D�QHVVXQD�LQWHUUX]LRQH��WDQW
q�FKH�QHL�JLRUQL�VFRUVL�WXWWLTXHOOL�KDQQR�DYXWR�PRGR�GL�RVVHUYDUOR��VRQR�VWDWL�FRPSOHWDWL�OH�VROHWWH�GL�FRSHUWXUD�GHO�VRWWRSDVVRDQFRUD�PDQFDQWL��QHJOL�XOWLPLVVLPL�JLRUQL�VL�q�SURYYHGXWR�DOOD�LPSHUPHDELOL]]D]LRQH�H�QHO�JLUR�GLQRQ�PROWH�VHWWLPDQH�GRYUHEEH�HVVHUH�UHDOL]]DWD�XQD�SULPD�VWHVD�GL�DVIDOWR�LQ�PRGR�GL�UDJJLXQJHUHLO� ULVXOWDWR� DWWHVR�� FLRq� GL� SRWHU� ULDSULUH� DO� WUDIILFR� DQFKH� VH� LQ� ]RQD� GL� FDQWLHUH� H� TXLQGLOLPLWDWDPHQWH�D�XQD�VH]LRQH�VWUDGDOH�� FKH�QRQ�VDUj�DQFRUD�TXHOOD�GHILQLWLYD�� LO� WUDQVLWR� VX�&RUVR*UDPVFL�
1HO�IUDWWHPSR��SHU�FKL�DYHYD�D�FXRUH�LO�SUREOHPD�GHOOD�FLUFROD]LRQH�SHGRQDOH�GHO�TXDUWLHUH�JLj�GDXQD�GHFLQD�GL�JLRUQL�D�TXHVWD�SDUWH��VL�q� ULXVFLWL�D�FUHDUH�XQ�SDVVDJJLR�SHGRQDOH�SURYYLVRULR� VXOPDUFLDSLHGH�GL�9LD�5RVWDJQL� LQ�PRGR�FKH� OD�FLUFROD]LRQH�SHGRQDOH�SRVVD� DYYHQLUH� VHQ]D�GRYHUJLUDUH�XQ�OXQJR�LVRODWR�H�TXLQGL�VLDPR�SL��YLFLQL�D�ULSULVWLQDUH��QRQ�GLFR�GHILQLWLYDPHQWH�LO�FRUVR�FRPH� SXUH� DYYHUUj� FRQ� OD� UHDOL]]D]LRQH� LQWHJUDWD� GHOOD� SHUL]LD� GL� YDULDQWH�� QHOOD� VXDFRQILJXUD]LRQH�GL�HOHYDWD�TXDOLWj�XUEDQLVWLFD�H�IXQ]LRQDOH�PD�DOPHQR�GL�FRQVHQWLUH�ILQDOPHQWH�XQDSL��DGHJXDWD�SHUFRUULELOLWj�GHO�FRUVR�H�TXLQGL�DQFKH�DOFXQH�ULVSRVWH�DVVROXWDPHQWH�DWWHVH�GD�SDUWHGHL�UHVLGHQWL�H�GHJOL�RSHUDWRUL�FRPPHUFLDOL�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$���*UD]LH� DOO
$VVHVVRUH� SHU� OD� ULVSRVWD�� SHUz� ULEDGLVFR� FKH� TXDQGR� LR� KRSUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D� L� ODYRUL� HUDQR� YHUDPHQWH� VRVSHVL� LQ� TXHO� WUDWWR� GL� VWUDGD�� VRQRDQGDWR�D�YHULILFDUOR�SHUVRQDOPHQWH��QRQ�F
HUD�QHVVXQR�FKH�PXRYHYD�,R�ULEDGLVFR�XQ�SR
�DQFKH�TXL�D�SURSRVLWR�GHOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH�GRYH�FKL�VXELVFH�LPDJJLRUL�GLVDJL� VRQR� LQ�TXHVWR� FDVR� L� UHVLGHQWL� H� OH� DWWLYLWj� FRPPHUFLDOL� FKH� LQVLVWRQR�QHOO
DUHDWRFFDWD� GDOO
LQWHUYHQWR�� (� TXLQGL� q� GRYHURVR�� GD� SDUWH� GL� WXWWL�� IDUH� Vu� FKH� TXHVWL� GLVDJL� VLDQROLPLWDWL�LO�SL��SRVVLELOH�SHUFKp�DOWULPHQWL�TXDQGR�LQWHUYHQJRQR�TXHVWH�VRVSHQVLRQL��FKH�D�GHWWD�GHLSURIDQL�QRQ�VRQR�FRPSUHQVLELOL��ULVFKLDQR�YHUDPHQWH�SRL�GL�VFDWHQDUH�GHOOH�VLWXD]LRQL�GLIILFLOL�GDJRYHUQDUH��4XLQGL�HUD�VROR�TXHVWR�LO�PLR�DSSHOOR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� *LXVHSSH� &RPED�)RU]D�,WDOLD��LQ�PHULWR�D��3UREOHPDWLFKH�UHODWLYH�DL�FRORPEL��
³,O�VRWWRVFULWWR�*LXVHSSH�&20%$��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�)25=$�,7$/,$�

35(0(662
� FKH OH SUREOHPDWLFKH�UHODWLYH�DOOD�PDVVLFFLD�SUHVHQ]D�GL�FRORPEL�VXO�WHUULWRULR�&RPXQDOH��VRQRVWDWH� SL�� YROWH� VROOHYDWH� LQ� &RQVLJOLR� &RPXQDOH� FRQ� LQWHUSHOODQ]H� SUHVHQWDWH� GD� DOFXQL&RQVLJOLHUL�GL�RSSRVL]LRQH� 35(0(662
� FKH WDOL SUREOHPDWLFKH� LQ�RJJHWWR� VRQR� VWDWH� DPSLDPHQWH� DIIURQWDWH� QHO� FRUVR� GL� XQD� VHGXWDGHOOD��A�&200,66,21(�&216,/,$5(�3(50$1(17(�LQ�GDWD�����������FXL�KDQQR�SUHVRSDUWH� LO�'U��*LOEHUWR�%$5$/(��',5(7725(�'(/�',3$57,0(172�',�35(9(1=,21(6(59,=,2� 9(7(5,1$5,2� $6/� 1����� H� LO� 'U�� $QJHOR� 3(//(*5,12�� ',5(7725(6(59,=,2� ,*,(1(� (� 6$1,7$¶� 38%%/,&$�� FRQ� YDULH� SURSRVWH� H� VXJJHULPHQWL� GDL&RPPLVVDUL�SUHVHQWL�

35(0(662
� FKH D GLVWDQ]D� GL� WHPSR� O¶$00,1,675$=,21(�&2081$/(� QRQ� KD� DQFRUD� SURYYHGXWRPHGLDQWH�HIILFDFL�LQWHUYHQWL�DG�LPSHGLUH�R�DOPHQR�D�FRQWHQHUH�OD�FRVWDQWH�FUHVFLWD�ULSURGXWWLYDGHL�YRODWLOL�VXO�WHUULWRULR�&RPXQDOH &2167$7$72
� FRPH L FRORPEL� FRQ� LO� ORUR� FRQWLQXR� VSDUJLPHQWR� GL� HVFUHPHQWL� YDUL� VRWWR� L� SRUWLFL�� VXLPDUFLDSLHGL�� VXOOH� IDFFLDWH� GHL� SDOD]]L� H� VXL� PRQXPHQWL�� FRQWULEXLVFDQR� QRWHYROPHQWH� DOGHJUDGR�GHOOD�FLWWj� &216,'(5$72
� FRPH OD VDOXWH�GHL�FLWWDGLQL�GHEED�HVVHUH�VDOYDJXDUGDWD�SRLFKp�q�SURYDWR�FKH�L�FRORPEL�VRQRSRUWDWRUL� GL� GLYHUVH� PDODWWLH�� /H� SDWRORJLH� LQGLFDWH� FRPH� SRVVLELOH� IRQWH� GL� FRQWDJLR� WUD� LFRORPEL�H�OH�SHUVRQH�VRQR�%255(//,26,�� &$1','26,�� &/$0,',26,�� &5,372&&26,�� (1&()$/,7,�,6723/$6026,��6$/021(//26,�H�785%(5&2/26,



��

,17(53(//$
/¶$66(6625(�&203(7(17(�3(5�&2126&(5(� TXDOL LQL]LDWLYH�LQWHQGD�DWWXDUH�SHU�OLPLWDUH�OD�ULSURGX]LRQH�GHL�YRODWLOL��GLVWULEX]LRQH�GL�PDLVWUDWWDWR�GD�IDUPDFL�DQWLIHFRQGDWLYL�� VH QRQ�ULWHQJD�RSSRUWXQR�GHVWLQDUH�GHOOH�ULVRUVH�SHU�OD�SXOL]LD�GHL�PRQXPHQWL�H�GHL�FRQWULEXWLDL� SURSULHWDUL� GHJOL� VWDELOL� SHU� OD� SXOL]LD� GHOOD� SDYLPHQWD]LRQH� H� GHOOH� IDFFLDWH� GHL� SDOD]]LGDQQHJJLDWL�

,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$� �)25=$� ,7$/,$��� 6XOOH� SUREOHPDWLFKH� OHJDWH� DOOD� PDVVLFFLD� SUHVHQ]D� GHLFRORPEL� VXO� WHUULWRULR� FRPXQDOH� SL�� YROWH� VH� QH� q� GLEDWWXWR� LQ� TXHVWR� FRQVHVVR� FRQ� GHOOHLQWHUSHOODQ]H��SUHVHQWDWH�GD�YDUL�FRQVLJOLHUL��VSHFLH�GL�PLQRUDQ]D��QRQ�q�FKH�LO�SUREOHPD�VLD�VRORSDUWH�LQWHJUDQWH�GL�FLWWDGLQL�DSSDUWHQHQWL�DOO
DUHD�GHOOD�PLQRUDQ]D�PD�FUHGR�FKH�VLD�VHQWLWR�DQFKHGDL�FLWWDGLQL�GHOO
DUHD�GHOOD�PDJJLRUDQ]D�
3XUWURSSR�VH�QH�q�GLVFXVVR�SL��YROWH�GL�TXHVWH�SUREOHPDWLFKH�H�QRQ�VL�q�DUULYDWL�DQFRUD�D�SUHQGHUHDOFXQD�GHFLVLRQH�LQ�PHULWR�,Q�GDWD���QRYHPEUH������� LO�SUREOHPD�q�VWDWR�SRUWDWR�QHOOD�UHODWLYD�9A�&RPPLVVLRQH�&RQVLOLDUH3HUPDQHQWH� H� PL� ULFRUGR� FKH� DOORUD� SUHVHUR� SDUWH� LO� 'RWW�� *LOEHUWR� %DUDOH� 'LUHWWRUH� GHO'LSDUWLPHQWR� GL� 3UHYHQ]LRQH� 6HUYL]LR� 9HWHULQDULR� $�6�/�� ��� H� LO� 'RWW�� $QJHOR� 3HOOHJULQR'LUHWWRUH� 6HUYL]LR� ,JLHQH� H� 6DQLWj� 3XEEOLFD�� ,Q� TXHOO
RFFDVLRQH�� FRQ� XQD�PDVVLFFLD� SUHVHQ]D� GLFRPPLVVDUL��VL�HUDQR�HVSRVWH�OH�YDULH�SURSRVWH�H�VXJJHULPHQWL�
2UD� QRQ� VH� QH� q� SL�� VDSXWR� QLHQWH� GL� TXHVWR� DQQRVR� SUREOHPD� H� D� GLVWDQ]D� GL� WHPSRO
$PPLQLVWUD]LRQH� &RPXQDOH� QRQ� KD� DQFRUD� SURYYHGXWR� D� SUHQGHUH� DOFXQ� SURYYHGLPHQWR�� FRQGHJOL�LQWHUYHQWL�HIILFDFL��DWWL�D�LPSHGLUH�R�DOPHQR�D�FRQWHQHUH�OD�FRVWDQWH�FUHVFLWD�ULSURGXWWLYD�GHLYRODWLOL�VXO�QRVWUR�WHUULWRULR��LQ�PRGR�SDUWLFRODUH�LQ�FLWWj��&RQVWDWDWR��WXWWL�OR�SRVVRQR�YHGHUH�FRPHL FRORPEL�FRQ�LO�ORUR�FRQWLQXR�VSDUJLPHQWR�GL�HVFUHPHQWL�YDUL�VRWWR�L�SRUWLFL��VXL�PDUFLDSLHGL��VXOOHIDFFLDWH� GHL� SDOD]]L�� VXL� PRQXPHQWL�� FRQWULEXLVFRQR� QRWHYROPHQWH� DO� GHJUDGR� GHOOD� FLWWj� H� SRLWDOYROWD�DGGLULWWXUD�JOL�HVFUHPHQWL�YDQQR�SXUH�VRSUD�OD�WHVWD�R�VRSUD�L�YHVWLWL�GL�SDVVDQWL�FKH�VWDQQRSDVVHJJLDQGR� LJQDUL� VRWWR� L� SRUWLFL�� FRQ� LO� JXDGDJQR� FKH� TXHVWL� YHVWLWL� OL� SRVVRQR� SUHQGHUH� HEXWWDUH�YLD�
3RL� LO� SUREOHPD� DQFRUD� SL�� JUDYH� q� OD� VDOXWH� GHL� FLWWDGLQL� SHUFKp� OD� VDOXWH� GHL� FLWWDGLQL� GHYHFRPXQTXH�VHPSUH�� LQ�RJQL�PRGR��HVVHUH� VDOYDJXDUGDWD� LQ�TXDQWR�q�SURYDWR�FKH� L� FRORPEL� VRQRSRUWDWRUL�GL�PDODWWLH�� FL� VRQR�GHOOH�SDWRORJLH� LQGLFDWH� FRPH� IRQWH�GL� FRQWDJLR� WUD� L� FRORPEL� H� OHSHUVRQH�� ,R�FLWR�VROR�OH�SL��HFODWDQWL�� OD�VDOPRQHOORVL�H� OD� WXEHUFRORVL��(�YLVWR��FKH�D�GLVWDQ]D�GLWHPSR�H�GL� WDQWH�YROWH� FKH� DEELDPR�GLVFXVVR� GHO� SUREOHPD�LQ� TXHVWR� FRQVHVVR� QRQ� VL� q� DUULYDWLDQFRUD�D�XQD�VROX]LRQH��PHQWUH�VH�EHQ�ULFRUGR�XQD�FLWWj�SLHPRQWHVH��SHU�QRQ�SDUODUH�GL�DOWUH�FLWWjLWDOLDQH�� KDQQR� ULVROWR� SDU]LDOPHQWH� LO� SUREOHPD� VSDUJHQGR� GHO� FLER� FRQ� GHOOH� PHGLFLQDOHDQWLIHFRQGDWLYR�PLVFKLDWR�GHQWUR�
4XLQGL� LR� YRUUHL� VDSHUH� GDOO
$VVHVVRUH� H� VSHUR� GL� DYHUH� XQD� ULVSRVWD� YDOLGD�� QRQ� XQD� ULVSRVWDHYDVLYD� FRPH�KD� GDWR� LQ� SUHFHGHQ]D� SHU� O
DWWLYLWj� FRPPHUFLDOH�� TXDOH� LQL]LDWLYH� LQWHQGH� DWWXDUHO
$PPLQLVWUD]LRQH� H� O
$VVHVVRUDWR� SHU� OLPLWDUH� OD� ULSURGX]LRQH� GHL� YRODWLOL�� 6H� QRQ� ULWHQJDRSSRUWXQR�GHVWLQDUH�GHOOH�ULVRUVH�SHU�OD�SXOL]LD�GHL�PRQXPHQWL�H�GHL�SDOD]]L�FKH�LQ�FLWWj�VRQR�VWDWLGDQQHJJLDWL� H� SRL� SURYYHGHUH� DQFKH� DOOD� SXOL]LD� GHOOD� SDYLPHQWD]LRQH�� L� QRVWUL� EHL� SRUWLFL� VRQRRUUHQGDPHQWH� ULFRSHUWL� GD� TXHVWL� HVFUHPHQWL�� ,R� DVSHWWR� XQD� ULVSRVWD� SRVLWLYD� LQ� PHULWRGDOO
DVVHVVRUH�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��6DUz�PROWR�EUHYH��FRPH�KD�GHWWR�JLXVWDPHQWH�LO�&RQVLJOLHUH�&RPED�FKH�KDSUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D��SURSULR�QHOO
RWWREUH�GHO������FKH�SRL�q�VIRFLDWD�LQ�TXHOOD�IDPRVDULXQLRQH�QHOOD�TXDOH�KDQQR�SDUWHFLSDWR�L�UDSSUHVHQWDQWL�GHOO
$�6�/���0L�OLPLWR�VROR�D�GLUH��PL�DVVRFLR�SLHQDPHQWH�DOOH�FRQVLGHUD]LRQL�FKH�IDFHYD�LO�&RQVLJOLHUH�&RPED�LO� SUREOHPD� q� JUDYH� HG� q� VHPSUH� SL�� JUDYH�� D� GLIIHUHQ]D� GL� &XQHR� DOWUH� FLWWj�� VLD� SXUH� FRQ� OHGLIILFROWj�GHO� FDVR�� FHUFDQR�GL� DIIURQWDUH� LO� SUREOHPD�� YL� IDFFLR� O
HVHPSLR� GL�$OED� GRYH� SURSULRUHFHQWHPHQWH�KDQQR�SUHVR� GHL� SURYYHGLPHQWL� VHUL�� GLVWULEXHQGR�GHL�PDQJLPL� DQWLIHFRQGDWLYL�� OHFRVH�FDPELDQR��ELVRJQD�DQFKH�QRQ�VROR�DVFROWDUH� OH�FDPSDQH� FKH�VXRQDYDQR����R����DQQL� ID�RDQFKH�VROR���±���DQQL�ID�
&RPXQTXH�IDUH�TXDOFRVD�FKH�SRUWL�XQ�PLJOLRUDPHQWR�D�TXHVWD�VLWXD]LRQH�GL�VSRUFL]LD��QRQ�VROR�VXLPRQXPHQWL�PD�TXHVWL�VWDQQR�VWD]LRQDQGR�DQFKH�VXL�EDOFRQL�GHOOH�FDVH��VRSUDWWXWWR�LQ�FLWWj��GLUHLFKH�TXDOFKH�SURYYHGLPHQWR�GHYH�HVVHUH�SUHVR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�7HFFR�
$66��7(&&2��$PPHWWR� FKH� OH� SUREOHPDWLFKH� UHODWLYH� DOOD� SUHVHQ]D� GHL� FRORPEL� LQ� FLWWj� VRQRVWDWH� JLXVWDPHQWH� SUHVHQWDWH�� HYLGHQ]LDWH�� GLVFXVVH� SL�� YROWH�� TXLQGL� LO� &RQVLJOLHUH� &RPED� KDFLWDWR� FKH� LO� �� QRYHPEUH� GHO� ����� JLXVWDPHQWH� DYHYDPR� IDWWR� XQD� FRPPLVVLRQH� IDFHQGRLQWHUYHQLUH�� LQYLWDQGR� L�GLUHWWRUL�GHOOD�$�6�/��� LO� GLUHWWRUH� VDQLWDULR� FKH� LO�&RQVLJOLHUH�&RPED�KDFLWDWR�HG�HIIHWWLYDPHQWH�HUD�HPHUVR�LQ�TXHOOD�ULXQLRQH�FKH�FRVD"�6H�VXO�WHUULWRULR��VH�VXOOD�]RQD�GHO&RPXQH�GL�&XQHR�VL�ULVFRQWUDVVHUR�GHJOL�DQLPDOL�PDODWL�FKH�SRWUHEEHUR�DSSRUWDUH�TXHVWH�PDODWWLHH KR YLVWR�FKH�LO�&RQV��&RPED�KD�IDWWR�XQ�OXQJR�HOHQFR�GL�PDODWWLH�WUDVPLVVLELOL�DOO
XRPR��DQFKH�VHTXHVWR�QRQ�q�DQFRUD�GLPRVWUDWR�� q� DQFRUD�GD�GLPRVWUDUH�FLz�� F
q�PROWD� OHWWHUDWXUD�D� ULJXDUGR�� LQVRVWDQ]D�QRQ�q�DVVROXWDPHQWH�XQ�SUREOHPD�GL�IDFLOH�VROX]LRQH��QH�DEELDPR�SDUODWR�WDQWH�YROWH��qXQ�SUREOHPD�FKH�HVLVWH�LQ�WXWWH�OH�FLWWj�GHO�PRQGR�PD�FRQ�TXHVWR�QRQ�YRJOLR�GLUH�DVVROXWDPHQWHFKH�ELVRJQD�IDUH�QXOOD��4XLQGL�LR�VRVWHJQR�FKH�VH�QRL�IDFHVVLPR�GHJOL�LQWHUYHQWL�SXEEOLFL�H�TXLQGLVH�QRL�LQYHVWLVVLPR�H�PHWWHVVLPR�GHL�GHQDUL��TXHVWL�GHQDUL�VDUHEEHUR�GHL�GHQDUL�SXEEOLFL�H�TXLQGLSULPD�GL�VSHQGHUOL�ELVRJQD�GRFXPHQWDUVL�LQ�PRGR�WDOH�GD�QRQ�VSUHFDUH�GHOOH�ULVRUVH�GL�WXWWL�
4XLQGL�TXHVWD�q�OD�SULPD�FRVD��,Q�VHFRQGR�OXRJR�KR�VHQWLWR�OD�SURSRVWD�GHO�&RQV��&RPED��LO�TXDOHGLFH��PD�SHUFKp�QRQ�IDWH�VSDUJLPHQWR��LO�&RQV��&RPED�VRWWROLQHD�H�DQFKH�LO�&RQV��&UDYHUR�GLFRQRGL�PDLV�SUDWLFDPHQWH�WUDWWDWR��PDLV�DGGLWLYDWR�GL�VRVWDQ]H�GL�WLSR�RUPRQDOH�FKH�VHUYLUHEEHUR�FRPHDQWLIHFRQGDWLYR��VRQR�FRVH�FKH�VL�VDQQR��HIIHWWLYDPHQWH�SRL�QRQ�FRQRVFR�VH�LO�FRPXQH�FKH�FLWDYD&UDYHUR�SUREDELOPHQWH�KD�IDWWR�GHOO
HVSHULHQ]D��TXLQGL�QRL�FL�DWWLYHUHPR�SHU�PHWWHUFL�LQ�FRQWDWWR�SHU�FDSLUH�VH�TXHVWL�LQWHUYHQWL�KDQQR�SRUWDWR�H�GDWR�GHL�IUXWWL�
&RQ�TXHVWR�FRVD�YRJOLR�GLUH"�9RJOLR�GLUH�FKH�QRL�VH�ODVFLDPR�VXO�WHUULWRULR�GHL�SURGRWWL�GL�TXHVWRWLSR�HYLGHQWHPHQWH�SRWUHPPR�FUHDUH�DQFKH�GHL�SUREOHPL�SHU�HVHPSLR�VX�DOWUH�VSHFLH�H�TXLQGL�ODFRVD�QRQ�q�GHO�WXWWR�VHPSOLFH��DQFKH�VH�FRPH�KR�VHQWLWR�GDO�&RQVLJOLHUH�&UDYHUR�H�GDO�&RQVLJOLHUH&RPED��SRL�F
HUD�DSSXQWR�LO�&RQVLJOLHUH�&UDYHUR�FKH�PL�VSLHJDYD�OD�WHFQLFD�GHOOD�PDQJLDWRLD�HWF�FKH�QRQ�KR�EHQ�FDSLWR��PDJDUL�PH�OD�VSLHJKHUDL�LQ�DOWUD�VHGH��,Q�VRVWDQ]D�FUHD�GHL�SUREOHPL�QRQVROR���� VSHFLDOPHQWH� D� DOWUL� YRODWLOL� H� SRWUHEEH� DQFKH� FUHDUH� GHL� SUREOHPL� D� GHOOH� VSHFLH� SHUHVHPSLR�LQ�YLD�GL�HVWLQ]LRQH��F
q�DQFKH�TXHVWR�WLSR�GL�SUREOHPD�
&L�VRQR�DOWUL�PHWRGL�DQFKH�SHU�DOORQWDQDUH�L�SLFFLRQL�PDJDUL�GD�GHL�PRQXPHQWL��GD�GHJOL�HGLILFL�GLSUHJLR��SHU�HVHPSLR�FL�VRQR�GHL�VLVWHPL�FKH�VLD�LO�&RQVLJOLHUH�&RPED�FKH�L�&RQVLJOLHUL�TXL�SUHVHQWLFRQRVFHUDQQR� VHQ]
DOWUR� EHQH�� VRQR� GHL� VLVWHPL� HOHWWULFL�� HOHWWURQLFL� SHUz� DQFKH� TXHVWL� KDQQR� LOGLIHWWR�FKH�VRQR�PROWR�FRVWRVL�H�VSRVWDQR�LO�SUREOHPD�GL�TXDOFKH�PHWUR�SHUFKp�VH�LR�LQWHUYHQJR�HPHWWR� VX� XQ� HGLILFLR� GL� SUHJLR� XQR� VWUXPHQWR� GHO� JHQHUH� q� YHUR� FKH� ULVROYH� LO� SUREOHPD
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VXOO
HGLILFLR�� JLXVWDPHQWH� VL�PHWWH�� VLFFRPH� VRQR� LQWHUYHQWL� GL� XQD� FHUWD� TXDO� RQHURVLWj� DOORUD� DTXHVWR�SXQWR�VL�SRWUHEEHUR�DQFKH�PHWWHUH�SHUz�LR�VSRVWR�LO�SUREOHPD�GL�TXDOFKH�PHWUR�
3RL�YROHYR�DQFRUD�GLUH�O
XOWLPD�FRVD��QRL�DEELDPR�XQ�SLDQR�GL�D]LRQH�TXDORUD�FL�IRVVH�XQ�SUREOHPDGL� WLSR� VDQLWDULR� QHO� VHQVR� FKH� VX� TXDOFKH� DQLPDOH�� VX� TXDOFKH� SLFFLRQH�� VX� TXDOFKH� YRODWLOHYHQLVVHUR� D� HVVHUH� ULVFRQWUDWH� OH� PDODWWLH� FKH� FLWDYD� LO� &RQVLJOLHUH� &RPED�� HYLGHQWHPHQWH� LO6LQGDFR�GHOOD�FLWWj�GL�&XQHR�KD�O
REEOLJR�GL�IDUH�XQ
RUGLQDQ]D�H�TXLQGL�GL�LQWHUYHQLUH�FRQ�OD�FDWWXUDPD� DQFKH� TXHVWR� QRQ� q� XQD� FRVD� ULVROYLELOH�� QHO� VHQVR� FKH� QRL� SRVVLDPR� FDWWXUDUH� H� FL� VRQR� LVLVWHPL�SHU�FDWWXUDUOL��SHUFKp�QRL�VSDUJHQGR�GHOOH�HVFKH��GHOOH�JUDQDJOLH�VXO�WHUULWRULR�GLFLDPR�QRQDYYHOHQDWH�PD�GHOOH�HVFKH��FRPH�GLFHYR��QRL�SRWUHPPR�LQWHUYHQLUH�FRQ�XQ�VLVWHPD�WUDPLWH�GHOOHUHWL�H�SRWUHPPR�DFFDODSSLDUOL��SUHQGHUOL�SHUz�SRL�ELVRJQD�FUHDUH�GHOOH� �DUHH�DSSRVLWH�SHUFKp�XQDYROWD�SUHVL�ELVRJQD�VWXGLDUH�GRYH�PHWWHUOL�SHUFKp�QRL�QRQ�SRVVLDPR�IDUH�DOWUR�FKH�FUHDUH��QRQ�ORVR��XQD�JUDQGH�YROLHUD��XQ�JUDQGH�FRQWHQLWRUH��4XLQGL�OD�FRVD�QRQ�q�VHPSOLFH�
,R� GLUHL�� QRL� VLDPR� LQ� FRQWDWWR� DQFKH� GLUHL� FRQWLQXR� FRQ� OD� $�6�/��� FRQ� OH� DXWRULWj� VDQLWDULH�FHUFKHUHPR� GL� PRQLWRUDUH� OD� FRVD�� SUREDELOPHQWH� FHUFKHUHPR� DQFKH� GL� LQWHUYHQLUH� VH� VDUjQHFHVVDULR�� PDJDUL� FL� VDUDQQR� GHJOL� HGLILFL� R� TXDOFKH� FRVD� GL� SUHJLR�� GL� SDUWLFRODUH� YDORUH�SRWUHPPR� LQWHUYHQLUH� PDJDUL� FRQ� TXDOFKH� VLVWHPD� DQFKH� VH� QRQ� VDUj� ULVROXWLYR�� 4XLQGLFHUFKHUHPR�GL�PRQLWRUDUH��GL�WHQHUH�VRWWR�FRQWUROOR�H�GL�WHQHUFL�LQ�FRQWDWWR�FRQ�O
DXWRULWj�VDQLWDULDH FHUFKHUHPR� GL� ODYRUDUH� LQ� TXHVWD� RWWLFD�� LR� VSHUR� FKH� LO� &RQV�� &RPED� VLD� VRGGLVIDWWR�� DQFKHSHUFKp� KR� FHUFDWR� GL� GDUH� OH� ULVSRVWH� IDWWHPL� H� TXLQGL� PL� DXJXUR� FKH� LO� &RQV�� &RPED� VLDSHUORPHQR�DEEDVWDQ]D�VRGGLVIDWWR�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��/
DVVHVVRUH�7HFFR�OXL�q�DELOH�D�JLUDUH�LQWRUQR�DO�SUREOHPD��JLUD��JLUD��JLUD��SHUzQRQ�q�FKH�OD�VXD�ULVSRVWD�PL�VRGGLVIL�WDQWR��,QWDQWR�QRQ�KD�GHWWR����PRQLWRUDUH�OD�VLWXD]LRQH�q�EHOODH FKH PRQLWRUDWD�� DEELDPR� FRORPEL� GDSSHUWXWWR� H� &XQHR� QRQ� q� XQD� FLWWj� WXULVWLFD�� DEELDPRDSSURYDWR�OD�QRQ�FLWWj�WXULVWLFD��TXLQGL�QRQ�VXVVLVWH�QHDQFKH�TXHVWR�SUREOHPD�GL�DWWUDWWLYD�LQ�FLWWjGHL�FRORPEL��DQ]L��LO�FLWWDGLQR�QRQ�QH�SXz�SL���4XLQGL�VH�QRL�FRQWLQXLDPR�D�IDUH�QLHQWH�LO�SUREOHPDVL�DJJUDYHUj�VHPSUH�SL���0L�ULFRUGR�DQFRUD�LQ�TXHOOD�ULXQLRQH�GHO����QRYHPEUH�������FKH�PL�SDUHLO�'RWW��*LOEHUWR�%DUDOH�KD�GHWWR��PD�VH� O
$PPLQLVWUD]LRQH�FL�PHWWH�D�GLVSRVL]LRQH�GHOOH� ULVRUVHQRL� LQ�TXDWWUR� H�TXDWWU
RWWR� � � OR� HOLPLQLDPR�TXHVWR� SUREOHPD��4XLQGL�PHWWLDPROL� D� GLVSRVL]LRQHGHOOH� ULVRUVH�YLVWR� FKH� VL� q� IDWWR� SRUWDYRFH� GL� GHEHOODUH� TXHVWR� IHQRPHQR� VXO� QRVWUR� WHUULWRULR� HSRUWLDPR�DYDQWL�TXHVWR�GLVFRUVR��OD�ULVSRVWD�QRQ�SXz�HVVHUH�VRGGLVIDFHQWH��PD�QHDQFKH�XQ�SR
�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDL� &RQVLJOLHUL� &RPXQDOL� *LXVHSSH/DXULD� � H� *LDQOXFD� %RQHOOL� �$OOHDQ]D� 1D]LRQDOH�� LQ� PHULWR� D�� �$/*$7� �0DQFDWD� SUHVHQ]D$PPLQLVWUDWRUL�&RPXQDOL����5LFKLHVWD�FKLDULPHQWL��
³,�VRWWRVFULWWL�/$85,$�*LXVHSSH� H�%21(//,�*LDQOXFD��&RQVLJOLHUL�&RPXQDOL�GL�$//($1=$1$=,21$/( SUHPHVVR
FKH� OR� VFRUVR��� IHEEUDLR�SUHVVR� OD� VHGH�GHOOD�5HJLRQH�3LHPRQWH� VL� q� WHQXWD�XQD� ULXQLRQH�SHU� ODYHULILFD� FRQJLXQWD� WUD� &RPXQH�� 3URYLQFLD�� 5HJLRQH��2UJDQL]]D]LRQL� 6LQGDFDWL� H� 3URSULHWj� GHOODVLWXD]LRQH�LQ�HVVHUH�
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SUHPHVVR
FKH�XQLFR�DVVHQWH�ULVXOWD�HVVHUH�VWDWR�LO�&RPXQH�GL�&XQHR�

SUHPHVVR
FKH�D�FKL�VFULYH�ULVXOWD�FKH�LO�&RPXQH�DYHVVH�PDQLIHVWDWR�LQ�SDVVDWR�OD�VROLGDULHWj�H�OD�YLFLQDQ]DLVWLWX]LRQDOH�DOOH�PDHVWUDQ]H�

,17(53(//$12
/D�6�9��SHU�FRQRVFHUH�� L PRWLYL�GL�TXHVWD�LQFUHGLELOH�DVVHQ]D�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LDQR�
'LVWLQWDPHQWH�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� (
� SUHVWR� GHWWR�� F
q� VWDWD� XQD� ULXQLRQH� ULWHQJR� LPSRUWDQWH�� DQFKH� VHLQWHUORFXWRULD� LQ� TXHO� GL� 7RULQR� SUHVHQWL� OH� PDHVWUDQ]H� GHOO
$OJDW�� OH� UDSSUHVHQWDQ]H� VLQGDFDOLGHOO
$/*$7��L�FRPPLVVDUL�GHOO
$/$*$7��F
HUD�DQFKH�XQD�UDSSUHVHQWDQ]D�GHOOD�SURYLQFLD��F
HUD�ODUDSSUHVHQWDQ]D�GHOOD�UHJLRQH��PDQFDYD�LO�FRPXQH��TXHVWR�q�O
RJJHWWR�GHOO
LQWHUSHOODQ]D�6HFRQGR�PH�q�XQ�IDWWR�DEEDVWDQ]D�JUDYH��VH�QRQ�IRVVH�DOWUR�SHU�LO�IDWWR�FKH�TXHVWR�&RPXQH��FRVuFRPH� OH� DOWUH� LVWLWX]LRQL�� KDQQR� UDSSUHVHQWDWR� GD� VHPSUH� OD� ORUR� YLFLQDQ]D� DL� ODYRUDWRULGHOO
$/$*$7�H�TXLQGL�D�TXHOOH�FKH�HUDQR�OH�ORUR�SUHRFFXSD]LRQL��0L�SLDFHUHEEH�VDSHUH�L�PRWLYLGL� TXHVWD� DVVHQ]D�� SHUDOWUR� q� VWDWD� DQFKH� RJJHWWR�� SHU� TXHOOR� FKH� PL� ULJXDUGD� GL� XQ� YLYDFHFRQWUDGGLWWRULR� LQ�XQ�JLRUQR�GL�PHUFDWR� WUD�XQR�GHL� ODYRUDWRUL� H� SUHVHQWH� F
HUD� OD� FDQGLGDWD� DOODSUHVLGHQ]D�� OD� VLJQRUD� %UHVVR�� PL� SLDFHUHEEH� VDSHUH� OH� PRWLYD]LRQL� GHOO
DVVHQ]D� H� VRSUDWWXWWRVDSHUH� VH� LQ� IXWXUR� TXHVWD� DVVHQ]D� GRYHVVH� DQGDUVL� D� ULSHWHUH� R� VH� YLFHYHUVD� IDUHWH� GL� TXHVWDHVSHULHQ]D�WUDUUHWH�OH�FRQVHJXHQ]H�H�TXLQGL�VDUHWH�SL��DFFRUWL�LQ�IXWXUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��)25=$�,7$/,$���$O�GL�Oj�GHOO
DVVHQ]D�DOO
LQFRQWUR�GL�7RULQR�LR�SHQVR�FKHVDUHEEH� LPSRUWDQWH� FRQRVFHUH� TXDOL� VRQR� JOL� XOWLPL� VYLOXSSL� VXOOD� YLFHQGD� VXOO
$/$*$7�RQHVWDPHQWH� VRQR� PROWR� SL�� SUHRFFXSDWR� SHU� LO� SURILOR� RFFXSD]LRQDOH�� VRQR� PROWR� SL�SUHRFFXSDWR�SHUFKp�XQ
D]LHQGD�KD�FKLXVR�H�QRQ�VL�VD�VH�ULDSULUj��FRPH��TXDQGR�H�SHUFKp�4XLQGL�VH�YL�IRVVH�TXDOFKH�DJJLRUQDPHQWR��SHUFKp�TXDOFKH�JLRUQR�ID�VXO�JLRUQDOH�KR�DYXWR�PRGRGL�OHJJHUH�FKH�L�GXH�IDPRVL�DFTXLUHQWL�VRQR�GLYHQWDWL�TXDWWUR��9RUUHL�VDSHUH�TXDQWR�F
q�GL�YHUR�PDVRSUDWWXWWR�YRUUHL�VDSHUH�VH�F
q�XQ�IXWXUR�VRWWR�LO�SURILOR�RFFXSD]LRQDOH�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� (
� YHUR�� LO� �� IHEEUDLR� QRQ� KD� SDUWHFLSDWR� QHVVXQR� GHO� &RPXQH� GL&XQHR� SHUFKp� HUDYDPR� LPSHJQDWL� QHOOD�PDQLIHVWD]LRQH� � D� 6DQ� %HQLJQR� H� SHUFKp� QRUPDOPHQWHO
$PPLQLVWUD]LRQH�&RPXQDOH� SDUWHFLSD� D� TXHVWL� WDYROL� FRQ� L�PDVVLPL� YHUWLFL� SROLWLFL� H� QRQ� FRQVHPSOLFHPHQWH�GHL�IXQ]LRQDUL��FRPH�DOWUH�$PPLQLVWUD]LRQL�ORFDOL�1HJOL�XOWLPL�PHVL�DEELDPR�DYXWR�XQ�LQFRQWUR�D�5RPD�FKH�SRL�q�VWDWR�ULQYLDWR�LO����GL�GLFHPEUH�XQ� LQFRQWUR� D�5RPD� LO� ��� GL� JHQQDLR� DO� TXDOH� KR� SDUWHFLSDWR� LQVLHPH� DOO
DVVHVVRUH� SURYLQFLDOH�/
XOWLPR� LQFRQWUR� D�7RULQR� LO� ��� GL�PDU]R�� TXLQGL� TXDOFKH� JLRUQR� ID�� DO� TXDOH� KD� SDUWHFLSDWR� LO9LFHVLQGDFR�H�SRL� O
KR� UDJJLXQWR� DQFK
LR�� HVVHQGR�D�7RULQR��&L� VDUj�SURVVLPDPHQWH� D�5RPD�XQ
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LQFRQWUR�DO�0LQLVWHUR�D�PHWj�GL�DSULOH��DEELDPR�DYXWR�PROWL�LQFRQWUL�FRQ�LO�VLQGDFDWR�GD�SDUWH�GHOOD*LXQWD�� O
XOWLPR� O
DEELDPR�WHQXWR�QHOOD�VDOD�GHOOD�*LXQWD� O
��PDU]R��DEELDPR�DQFKH� IDWWR�GLYHUVLLQFRQWUL� LQIRUPDOL� SUHVVR� O
XQLRQH� LQGXVWULDOH� SHU� DSSURIRQGLUH� OH� WHPDWLFKH�� KR� SDUWHFLSDWRSHUDOWUR� VXL� WHPL� GHO� ODYRUR� DQFKH� XQ� LQFRQWUR� LQ� SURYLQFLD� FRQ� L� VLQGDFDWL� ODYRUDWRUL� SHU/HYDOGLJL�
4XHVWR�SHU�GLUH�FKH�VLDPR�VHPSUH�VWDWL�SUHVHQWL��D�HFFH]LRQH�GHO���IHEEUDLR��D�WXWWL�TXHVWL�LQFRQWUL�PROWL�LQFRQWUL�OL�DEELDPR�SURPRVVL�QRL�H�DEELDPR�PRQLWRUDWR�TXHOOD�FKH�q�OD�VLWXD]LRQH�FKH�VL�VWDHYROYHQGR�SHU�TXDQWR�ULJXDUGD�O
$/*$7�&RQWLQXHUHPR�D�HVVHUH�SUHVHQWL��TXHOOR�FKH�QRQ�JDUDQWLVFR�q�FKH�D�WXWWL�TXHVWL�LQFRQWUL�VHJXD��GDSDUWH� GHOO
$PPLQLVWUD]LRQH�� XQ� FRQVHJXHQWH� FRPXQLFDWR� VWDPSD�� &L� VWD� D� FXRUH� PROWR� ODULVROX]LRQH�GHO�SUREOHPD�H�ULVSHWWR�D�TXHVWR�YROHYR�VHJQDODUH�DO�&RQVLJOLHUH��%DQGLHUD�FKH�QHOODULXQLRQH� XOWLPD� GHO� ��� PDU]R� D� 7RULQR� q� VWDWR� HIIHWWLYDPHQWH� FRPXQLFDWR� GD� SDUWH� GHJOLDPPLQLVWUDWRUL�VWUDRUGLQDUL�FKH�LO�0LQLVWHUR�KD�DFFROWR��SXU�IXRUL�WHPSL�SUHYLVWL��DOWUH�GXH�RIIHUWHULVSHWWR� DOO
DFTXLVWR� GHOO
$/$*$7�� SUREDELOPHQWH� TXHVWL� QXRYL� LQWHUHVVDPHQWL� VRQR� VWDWLGHWHUPLQDWL�DQFKH�GDOOD� ULVROX]LRQH�FRQ�JOL�DFFRUGL� IUD� OD�),$7�H� OD�*HQHUDO�0RWRUV�SHU�FXL� JOLLPSUHQGLWRUL� GHO� VHWWRUH� PHWDOPHFFDQLFR� KDQQR� ULWHQXWR� FKH� LO� PHUFDWR� SRWHVVH�� O
LQGRWWR� GHOOD),$7�SRWHVVH�ULSUHQGHUVL�QHO�IXWXUR��SHU�FXL�GDO�0LQLVWHUR�q�VWDWD�DFFROWR�TXHVWR�DXPHQWR��TXHVWHGXH�QXRYH�SURSRVWH�FKH�YHUUDQQR�DGHVVR�DSSURIRQGLWH�
1HOOD� ULXQLRQH�DO�0LQLVWHUR�YHUVR� OD�PHWj�GL�DSULOH�VL�GRYUHEEH�HQWUDUH�QHO�PHULWR�GL�TXHOOH�FKHVRQR�OH�SURSRVWH�FKH�L�YDUL�LQWHUHVVDWL�KDQQR�IDWWR�$ TXHVWR�ULJXDUGR�DEELDPR�VHJQDODWR�DL�FRPPLVVDUL�VWUDRUGLQDUL� LO� IDWWR�FKH�GDO�QRVWUR�SXQWR�GLYLVWD�ULWHQLDPR�LPSRUWDQWH�OD�FKLXVXUD�GHOOD�SUDWLFD�QHO�SL��EUHYH�WHPSR�SRVVLELOH��SHUFKp�LQ�TXHVWLXOWLPL�DQQL�O
$/$*$7��VRSUDWWXWWR�TXHOOD�GL�&XQHR��KD�DYXWR�XQD�SHUGLWD�FRVWDQWH��VLJQLILFDWLYD�GLSURGX]LRQH�FKH�GL�IDWWR�YD�D�FRQGL]LRQDUH�O
DSSHWLELOLWj�GHOOD�VWHVVD�D]LHQGD�SUHVVR�L�JUXSSL�FKH�VLVRQR�GHWWL�LQWHUHVVDWL�
$EELDPR�ULEDGLWR�YHUEDOPHQWH��SHU�LVFULWWR�FKH�O
DVSHWWR�RFFXSD]LRQDOH�ULPDQH�FHQWUDOH�SHU�TXHVWD$PPLQLVWUD]LRQH�H�FKH�TXLQGL�LO�SLDQR�LQGXVWULDOH�H�OH�SURVSHWWLYH�GL�VYLOXSSR�VRQR�SL��LPSRUWDQWLGHO� GDWR� SXUDPHQWH� HFRQRPLFR� ±� ILQDQ]LDULR� H� GL� DFTXLVL]LRQH� GHOO
D]LHQGD�� (� DEELDPR� DQFKHULEDGLWR�FRQ�IRU]D�LO����GL�PDU]R�QHJOL�LQFRQWUL�FRQ�L�VLQGDFDWL�LO�IDWWR�FKH�LO�SLDQR�LQGXVWULDOH�H�LOGDWR�RFFXSD]LRQDOH�VDUDQQR�HOHPHQWL�IRQGDPHQWDOL�SHU�TXHOOR�FKH�ULJXDUGD�OD�FRQYHQ]LRQH�FKH�JOLDFTXLUHQWL� GRYUDQQR� VWLSXODUH� FRQ� LO� &RPXQH� GL� &XQHR� SHU� SRWHU� XWLOL]]DUH� O
DUHD� GL� 9LD%RQJLRYDQQL��WUDVIRUPDWD�D�UHVLGHQ]LDOH��UHLQYHVWLUH�L�SURYHQWL�QHJOL�VWDELOLPHQWL�GL�&XQHR�
4XHVWD�q�OD�VLWXD]LRQH��FRQWLQXLDPR�D�PRQLWRUDUH��HVVHUH�SUHVHQWL��YHGUHPR�LQ�IXWXUR�VH�QRQ�F
q�LOVLQGDFR��VH�QRQ�F
q�XQ�DVVHVVRUH��VH�QRQ�F
q�XQ�GLULJHQWH��VH�QRQ�F
q�XQ�IXQ]LRQDULR��FKH�FRPXQTXHFL� VLD� TXDOFXQR� FRQ� LO� FDSSHOOLQR� GHO� &RPXQH� GL� &XQHR�� FHUFKLDPR� SHUz� LQ� TXHVWL� LQFRQWUL� GLHVVHUH�VHPSUH�SUHVHQWL�DL�PDVVLPL�OLYHOOL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��,R�FRPSUHQGR�FKH�LO�6LQGDFR�QRQ�SRVVD�FKH�IDUH�LURQLD�VX��XQ¶DVVHQ]D�FKH�HUDSHVDQWH��SRL�FKH�TXHVWR�VLD�XQ�$VVHVVRUH��LO�6LQGDFR��XQ�GLULJHQWH��XQ�IXQ]LRQDULR�R�TXDOFXQR�FRQLO�FDSSHOOLQR�GHO�&RPXQH�SRFR�LPSRUWD��VWD�GL�IDWWR�FKH�LO�&RPXQH�HUD�DVVHQWH�TXHOOD�YROWD�FRPH�qVWDWR� DVVHQWH� DQFKH� LQ� XQ
DOWUD� RFFDVLRQH� LQ� SURYLQFLD� TXDQGR� FL� IX� XQ� WDYROR� DOODUJDWR� FRQ� LVLQGDFDWL�,R�IHFL�VSHFLILFD�ULFKLHVWD��D�PH�q�VWDWR�GHWWR�FKH����LR�QRQ�YL�KR�YLVWR�H�TXLQGL�SUHQGR�DWWR�FKH�QRQF
HUDYDPR�&RVu�FRPH����VH�PL�ID�LQWHUYHQLUH��VLJQRU�DVVHVVRUH��GRSRGLFKp�SRL�SRVVLDPR�GLVFXWHUH�GRSR��VRQRFRQWHQWR� FKH� WX� VLD� DQGDWR� TXHVWD� XOWLPD� YROWD�� G
DOWURQGH� KDL� IDWWR� EHQH� D� IDUOR� YLVWR� FKH� LQRFFDVLRQH� GL� XQ� LQFRQWUR� FRQ� DOFXQL� GLSHQGHQWL� GL� TXHOOD� IDEEULFD� LQ� 3LD]]D� *DOLPEHUWL
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SUREDELOPHQWH�OD�ULVSRVWD�FKH�KDL�DYXWR�GDOOH�PDHVWUDQ]H�WL�KD�LQGRWWR�D�FDPELDUH�DWWHJJLDPHQWR�HTXLQGL�DQFKH�D�HVVHUH�SUHVHQWH�LQ�VHGH�GL�FDPSDJQD�HOHWWRUDOH��TXLQGL�GL�SUHVHQ]LDUH�
'HWWR�TXHVWR�H�DO�GL�Oj�GHOOH�SROHPLFKH�IDFLOL�SHUDOWUR�LQ�TXHVWR�FDVR�H�SUHQGHQGR�DQFKH�VSXQWR�GDTXHOOR�FKH�q�VWDWR�O
LQWHUYHQWR�GHO�&RQVLJOLHUH��%DQGLHUD��LR�FRPH�WXWWL�H�FUHGR�FKH�VX�TXHVWR�VL�VLDWXWWL� TXDQWL� G
DFFRUGR�� WXWWL� TXDQWL� VLDPR� LQWHUHVVDWL� DOOD� VROX]LRQH� SRVLWLYD� GHO� SUREOHPD�/
DVVHQ]D�GHO�FDSSHOOLQR��FRVu�FRLQYROJLDPR�WXWWD�TXDQWD�OD�VWUXWWXUD�PXQLFLSLR��GHO�FDSSHOOLQR�GHOPXQLFLSLR��QRQ�q�XQ�SUREOHPD�OHJDWR�D�FKL�F
q�R�FKL�QRQ�F
q��&UHGR�SHUz�FKH�LQ�TXHVWR�PRPHQWRTXD�VWDUH�YLFLQR� DL� ODYRUDWRUL� FKH�GDYYHUR� VWDQQR� ULVFKLDQGR� LO� SRVWR�GL� ODYRUR� VLD�XQ� IDWWR�QRQVRODPHQWH�IRUPDOH�PD�VLD�XQ�IDWWR�VRVWDQ]LDOH�
4XHVWD� q� OD� PRWLYD]LRQH� FKH� PL� KD� LQGRWWR� D� IDUH� O
LQWHUSHOODQ]D�� IUDQFDPHQWH� DYUHL� SUHIHULWRVHQWLUH� GDO� VLQGDFR� TXDOVLDVL� FRVD� PHQR� FKH� IDUH� GHOOD� IDFLOH� LURQLD� VX� XQ
DVVHQ]D� FRPXQTXHYHUDPHQWH�SHVDQWH�ULVSHWWR�DOOD�TXDOH�QRQ�FL�VRQR�JLXVWLILFD]LRQL�FKH�WHQJDQR�SHUFKp�VH�q�XVDQ]DGHO�&RPXQH�HVVHUH�SUHVHQWL�DOOD�&DQGHORUD��3UREDELOPHQWH�PL�GLFHYD����LR�QRQ�FL�VRQR�PDL�DQGDWR�PL� GLFHYD� LO�&RQVLJOLHUH�&UDYHUR� FKH� XOWLPDPHQWH� LQ� TXHVWD� RFFDVLRQH� IRUVH� OH� SUHVHQ]H� HUDQRDQFRUD� SL��PDVVLFFH�PD� SUREDELOPHQWH� HUDQR� OHJDWH� SL�� FKH� D� XQ� IDWWR� VHQWLWR�� D� XQ� IDWWR� SUH�HOHWWRUDOH��FUHGR�H�FUHGHYR�FRPXQTXH�FKH�FL�IRVVH�WXWWD�OD�SRVVLELOLWj�GL�PDQGDUH�LO�FDSSHOOLQR�GHOFRPXQH�FRQ�VRWWR�O
RPLQR��FKLXQTXH�HJOL�IRVVH��DQGDUH�D�UDSSUHVHQWDUH�LO�FRPXQH��IDUH�VHQWLUH�DLGLSHQGHQWL� GHOO
$/*$7� FKH� LO� &RPXQH� q� YLFLQR� D� ORUR� LQ� TXDOVLDVL� PRPHQWR� H� DQFKH� LQ� TXHLPRPHQWL�
35(6,'(17(���/D�SDUROD�DOO¶$VVHVVRUH�0DQWHOOL�
$66��0$17(//,��&RPH�QRWR��&RQVLJOLHUH��/DXULD��DSSDUWHQJR�D�XQ�JURVVR�SDUWLWR�GHOOD�6LQLVWUD�DFFXVDUPL�GL�QRQ�HVVHUH�YLFLQR�DL�ODYRUDWRUL�q�XQ�LQVXOWR�SHUVRQDOH��q�XQ�DWWDFFR�SHUVRQDOH�,R�YROHYR�VROR�GLUH�XQD�FRVD��PD�EUHYLVVLPD��QRL�DEELDPR�TXL�FRPH�FRPSLWR�TXHOOR�GL�GLIHQGHUHXQ
XQLWj� SURGXWWLYD�� QRQ� ULJXDUGD� OD� SUHVHQ]D� D� XQD� ULXQLRQH� R� DOO
DOWUD�� QRL� DEELDPR� IDWWR� XQDVFHOWD� GL� SLDQR� FKH� FL� SRQH� FRPH� LQWHUORFXWRUH� REEOLJDWR� QHOOH� WUDWWDWLYH� SHU� O
$PPLQLVWUD]LRQHVWUDRUGLQDULD��4XHVWD�VFHOWD�GL�SLDQR�q�VWDWD�FRQGLYLVD�GD�WXWWR�LO�&RQVLJOLR��QRQ�SHQVR�FKH�VLD�XQDVWHULOH�SROHPLFD�VX�XQ
DVVHQ]D�D�XQD�ULXQLRQH�FKH�SRVVD�FDQFHOODUH�TXHVWR�IDWWR�IRQGDPHQWDOH�/D�TXHVWLRQH�q�PROWR�VHPSOLFH�� ULJXDUGD� OD�VDOYH]]D�GL�XQ
XQLWj�SURGXWWLYD�� IRUVH�PDJJLRUH�VWLOHLPSRUUHEEH� GL� QRQ� SROHPL]]DUH� VX� XQ� HOHPHQWR� VHFRQGDULR� FRPH� SXz� HVVHUH� OD� SUHVHQ]D� RO
DVVHQ]D�D�XQD�ULXQLRQH�
&216��/$85,$��,R�DSSDUWHQJR�LQYHFH�D�TXHO�SLFFROR�SDUWLWR�GHO�&HQWUR�±�'HVWUD�FKH�DO�GL�Oj�GLIDUH�WXWWH�TXHVWH�FRVH�TXD�FRQFUHWDPHQWH�VL�ID�YHGHUH�YLFLQR��LQVLHPH�FRQ�DWWL�FRQFUHWL�H�FRQ�DWWLDQFKH�IRUPDOL��TXHVWR�OR�ULWHQJR�XQ�DWWR�IRUPDOH�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 5LFFDUGR&UDYHUR��8'&��LQ�PHULWR�D���7RUUH�&LYLFD��
³,O�VRWWRVFULWWR�5LFFDUGR�&5$9(52�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&

$335(62
'DJOL�RUJDQL�GL�VWDPSD�ORFDOL�FKH�PDUWHGu����IHEEUDLR�OD�7RUUH�&LYLFD�q�VWDWD�FKLXVD�DO�SXEEOLFR�DSSDUHQWHPHQWH�VHQ]D�SODXVLELOL�PRWLYL�H�FRPXQTXH�QRQ�FKLDUL�DL�&LWWDGLQL�



��

&216,'(5$72
&KH�LQ�RFFDVLRQH�GHOOH�FHOHEUD]LRQL�SHU�O¶9,,,�FHQWHQDULR�GHOOD�IRQGD]LRQH�GL�&XQHR�q�VWDWD�VSHVDXQD�QRWHYROH�VRPPD�GL�GHQDUR�SHU�LO�ULSULVWLQR�GHOO¶DVFHQVRUH�H�OD�PHVVD�LQ�VLFXUH]]D�

&216,'(5$72�LQROWUH
&RPH�OR�VWXSHQGR�SDQRUDPD��SHU�XQD�FLWWj�FRPH�OD�QRVWUD�TXDVL�VHPSUH�VHQ]D�QHEELD��FKH�VL�SXzDPPLUDUH� LQ� FLPD� DOOD� 7RUUH� SXz� HVVHUH�� ROWUH� FKH� SLDFHYROH�� FRQWHPSRUDQHDPHQWH� XQ� EXRQVWUXPHQWR�GL�SURPR]LRQH�WXULVWLFD�VXO�TXDOH�D�PLR�DYYLVR�O¶$PPLQLVWUD]LRQH�GHYH�LQYHVWLUH�

&2167$7$72
&KH�OD�7RUUH�&LYLFD�YHQLYD�DSHUWD�LO�PHUFROHGu�PDWWLQD��SULQFLSDOPHQWH�SHU�FRPLWLYH�VFRODUHVFKH�H OD� GRPHQLFD� SRPHULJJLR� SHU� WXWWL� L� FLWWDGLQL� QRQFKq� LQ� FRQFRPLWDQ]D� GL� LPSRUWDQWLPDQLIHVWD]LRQL� SXEEOLFKH� SHU� FXL� D�PLR� DYYLVR� QRQ� UDSSUHVHQWD� XQ� LPSHJQR� LPSRVVLELOH� SHU� LO&RPXQH &219,172
&KH�RSSRUWXQDPHQWH�SURJUDPPDWR�LO�FRQWLQXDUH�D�WHQHUH�DSHUWD�DO�SXEEOLFR�OD�7RUUH�&LYLFD�VLD��DSDUHU�PLR��XQ�EXRQ�LQYHVWLPHQWR�7XULVWLFR�&XOWXUDOH�SHU�OD�QRVWUD�&LWWj�

,17(53(//$
,O�6LJQRU�6LQGDFR�H�OD�*LXQWD�SHU�FRQRVFHUH���� 4XDOL VRQR�L�YHUL�PRWLYL�FKH�KDQQR�SRUWDWR�DOOD�GHFLVLRQH�GL�FKLXGHUH�OD�7RUUH�&LYLFD��� 4XDOL LQL]LDWLYH�LQWHQGD�DGRWWDUH�LQ�FRQVLGHUD]LRQH�GL�TXDQWR�VRSUD�HVSRVWR��DO�ILQH�GL�ULDSULUHDO� SL�� SUHVWR� OD�7RUUH�&LYLFD� DQFKH� SHU� QRQ� SULYDUH� L� FLWWDGLQL� GL� XQ� TXDOFRVD� FKH� LQ� IRQGRDSSDUWLHQH�D�WXWWL�
&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH� FROJR� O¶RFFDVLRQH� SHUSRUJHUH�L�SL��FRUGLDOL�VDOXWL�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52��+R� SUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D� LQ� VHJXLWR� D� TXDQWR� WXWWL� QRL� DEELDPRDSSUHVR� GL� UHFHQWH� GDL� JLRUQDOL� H� DQFKH� GD� OHWWHUH� GL� FLWWDGLQL�� VLD� VXO� VHWWLPDQDOH� FKH� VXOTXRWLGLDQR�ORFDOH�VFULVVHUR�OH�ORUR�ODPHQWHOH��HVSUHVVHUR�OH�ORUR�ODPHQWHOH�SHU�XQ�IDWWR�GL�FKLXVXUDGHOOD�WRUUH�FLYLFD�&RPH�WXWWL�VDSSLDPR�LQ�RFFDVLRQH�GHOO
RWWDYR�FHQWHQDULR�QRL�DEELDPR�VSHVR�FRPH�FRPXQH��TXLQGLFRPH�FRPXQLWj�XQD�QRWHYROH�VRPPD��VLD�SXUH�FRPH�FRQWULEXWR�GDWR�GDOOD�&DVVD�GL�5LVSDUPLR�GDFKL�YXRL��PD�FRPXQTXH�VRQR�VROGL�GHOOD�FRPXQLWj�FKH�VRQR�VWDWL�VSHVL�JLXVWDPHQWH�SHU�ULPHWWHUHLQ� VHVWR� TXHVWR�PRQXPHQWR� FLWWDGLQR� H� TXLQGL� DQFKH� SHU�PHWWHUH� D� QRUPD� O
DVFHQVRUH� H� DGHVVRVHQWLUH� FKH� GL� SURQWR� ELDQFR� YLHQH� FKLXVR�� VHQ]D� FDSLUQH� LO� YHUR� PRWLYR�� R� PHJOLR�� VHQ]D� XQPRWLYR�SODXVLELOH��GLVSLDFH�D�PH�PD�GLVSLDFH�VRSUDWWXWWR�D�WXWWD�OD�FLWWDGLQDQ]D�(FFR�FKH�LR�FKLHGR�H�YRJOLR�VHQWLUH�TXHVWD�VHUD�GDO�VLQGDFR�TXDOL�VRQR�L�YHUL�PRWLYL�GL�FKLXVXUD��VHq GRYXWR� DOOD�SRFD�SDUWHFLSD]LRQH�GHL�YLVLWDWRUL�� DQFKH�QRVWUL� FLWWDGLQL� H� DOORUD� FL� VDUj� DQFKH�XQSHUFKp� GL� TXHVWD� SRFD� SDUWHFLSD]LRQH�� SHUFKp� FRPH� KR� VFULWWR� QHOOD� PLD� LQWHUSHOODQ]D� TXHVWRPRQXPHQWR� GHYH� HVVHUH� DQFKH� YDORUL]]DWR� PD� DQFKH� XWLOL]]DWR� FRPH� PH]]R� PHGLDWLFR� SHUYDORUL]]DUH� OD� QRVWUD� FLWWj� D� OLYHOOR� WXULVWLFR� ±� FXOWXUDOH�� YLVWR� FKH� GD� TXHOOD� SRVL]LRQH� F
q� ODSRVVLELOLWj� GL� DSSUH]]DUH� DQFRUD� PHJOLR� OD� SHFXOLDULWj� GHO� SDQRUDPD� GHOOD� QRVWUD� FLWWj� H� GHOFRQWRUQR�DOOD�QRVWUD�FLWWj�
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4XLQGL�ELVRJQHUHEEH��YLVWR�FKH�VL�SDUOD�VRYHQWH�LQ�TXHVW
DXOD��LQ�FRPPLVVLRQH�GL�SRWHQ]LDPHQWR�HGL�YDORUL]]D]LRQH�WXULVWLFD�GHOOD�FLWWj��ELVRJQHUHEEH�GLFHYR��XWLOL]]DUH�DQFKH�TXHVWR�SLFFROR�PH]]R�VDUj� XQ� SLFFROR� PRPHQWR� PD� FRPXQTXH� YDOLGR� SHU� TXHVWR� WLSR� GL� SURPR]LRQH�� 6R� FKH� DOPHUFROHGu� VL� IDFHYD� JHQHUDOPHQWH�� VL� XWLOL]]DYD� SDUWLFRODUPHQWH� SHU� OH� FRPLWLYH� VFRODVWLFKH�TXHVWR� q� XQ� EXRQLVVLPR� YLDWLFR� SHU� LQFRPLQFLDUH� GDOOD� WHQHUD� HWj� GHL� QRVWUL� VFRODUL� D� IDUHDSSUH]]DUH� FRQ� FRJQL]LRQH� GL� FDXVD� H� TXLQGL� DQFKH� FRQ� GHL� UHVSRQVDELOL� FKH� SUHVHQWLQR� JOLDUJRPHQWL�FRQ�PRGR�FRUUHWWR�SHU�YDORUL]]DUH��TXLQGL�IDUH�FRPLQFLDUH�D�LQWHUHVVDUH�L�QRVWUL�JLRYDQLUDJD]]L�DO�SUREOHPD�DQFKH�FLWWDGLQR��TXLQGL�GHOOD�EHOOH]]D�GHOOD�QRVWUD�FLWWj�H�YDORUL]]DUQH� WXWWRTXDQWR�YL�q�LQWRUQR�
(EEHQH�� VHQWLUH� FKH� YLHQH� FKLXVD� QRQ� KR� FDSLWR� VH� F
q� XQ� SUREOHPD� GL� SHUVRQDOH�� SHUFKpSUREDELOPHQWH� q� DQFKH� YHUR� FKH� HVVHQGR� DSHUWD� OD� GRPHQLFD� SRPHULJJLR�� HVVHQGRFL� PDJDUL� DGLVSRVL]LRQH� FRPH� SHUVRQDOH� TXDOLILFDWR� XQD� VROD� R� GXH� SHUVRQH� SUREDELOPHQWH� VRQR� VHPSUHLPSHJQDWL��PD�TXHVWR�QRQ�WRJOLH�FKH�VH�TXHVWR�q�VROWDQWR�LO�SUREOHPD��VL�FHUFKL�GL�IRUPDUH��GL�IDUHOH� GRYXWH� DQDOLVL�� TXDOH� VDUHEEH� SHUVRQDOH� GLVSRQLELOH� D� IRUPDUH� GHO� SHUVRQDOH� FKH� VL� SRVVDDOWHUQDUH��PDJDUL���R���SHUVRQH�H�TXLQGL�TXHVWR�SUREOHPD�QRQ�FL�VDUHEEH�SL��5LSHWR��YRJOLR�VHQWLUH�GDOO
DVVHVVRUH�DOOD�FXOWXUD�PD�DQFKH�GDOO
DVVHVVRUH�WXULVPR�VH�QRQ�q�YHUR�FKHTXHVWR�SRWUHEEH�HVVHUH�XQ�PH]]R�PHGLDQLFR�SHU�YDORUL]]DUH�H�SURPXRYHUH�LO�WXULVPR�H�OD�FXOWXUDGHOOD�QRVWUD�FLWWj�
6RQR�FRQYLQWR�FKH�GRSR�TXHVWL�IDWWL��DQFKH�OD�SURWHVWD�FKH�VL�q�PDQLIHVWDWD�VXJOL�RUJDQL�GL�VWDPSDGD� SDUWH� GHL� FLWWDGLQL�� LO� VLQGDFR� H� O
DVVHVVRUH� FRPSHWHQWH� VLFXUDPHQWH� DYUj� ULPHGLWDWR�� VSHUR�TXHVWH� FRQVLGHUD]LRQL� FKH� KD� IDWWR� GL� FKLXVXUD� H� FKH� TXLQGL� IDWWH� OH� GRYXWH� FRQVLGHUD]LRQL� HULFHUFDWD�OD�GRYXWD�IRUPD]LRQH�GHO�SHUVRQDOH��VH�q�TXHVWR�LO�SUREOHPD��VL�SRVVD�D�EUHYH�FHUFDUH�GLULDSULUH�TXHVWD�VWUXWWXUD�PD�SURPXRYHQGRQH�OD�IXQ]LRQH�GL�FXL�SDUODYR�SULPD�H�F
q�OD�SRVVLELOLWj�GLSURPXRYHUH� TXHVWR�� DWWUDYHUVR� PLOOH� PDQLIHVWD]LRQL�� PLOOH� PH]]L� DQFKH� GL� SURPR]LRQH� FKHJLRUQDOPHQWH�XWLOL]]LDPR�FRPH�$PPLQLVWUD]LRQH�&RPXQDOH�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�)LQR�8PEHUWR�H�5RPDQR�$QQD�0DULD��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�5RVVR�
$66��52662�� ,QQDQ]LWXWWR� ULVSRQGR�GLFHQGR�FKH�QRQ�q� VWDWD� VWDELOLWD� OD� FKLXVXUD�SHUFKp�QRQ�qLQWHQ]LRQH�GL�WHQHUH�OD�WRUUH�FLYLFD�FKLXVD�� O
LQWHQ]LRQH�q�TXHOOD�GL�DSULUOD� LQ�PDQLHUD�SL��PLUDWD�TXHVWR�q�LO�VHQVR�GHOO
RSHUD]LRQH�&UHGR� FKH� H� SRL� ULWRUQR� VXOO
DUJRPHQWR�� FUHGR� FKH� SRVVD� HVVHUH� XWLOH�� FRQVLJOLHUL�� FRQRVFHUHTXDOFKH� GDWR� UHODWLYR� DOOD� WRUUH� FLYLFD�� DOO
XVR� FKH� QH� q� VWDWR� IDWWR�� QHL� JLRUQL� GL� DSHUWXUD� H� YLDGLFHQGR�� ,O�GDWR�SL�� LQWHUHVVDQWH��QRL�DEELDPR�DYXWR� LQ� WRWDOH�QHO������������� �YLVLWH�� GL� TXHVWH������ YLVLWH� SHUz� EHQ� ������ YLVLWH� VRQR� DYYHQXWH� GXUDQWH� OD� ILHUD� GHO� PDUURQH� H� HUDQR� YLVLWHJUDWXLWH�� 6RQR� GXH� GDWL� FKH� FUHGR� VLDQR� PROWR� VLJQLILFDWLYL�� SHUFKp� GLPRVWUDQR� FKH� TXDQGR� VLVFHJOLH�XQ�DYYHQLPHQWR�H�VL�DSUH�OD�WRUUH�LQ�IXQ]LRQH�GL�TXHOO
DYYHQLPHQWR�LO�QXPHUR�GHL�YLVLWDWRULq DOWLVVLPR��SHQVDWH�FKH�LO�QXPHUR�GHOOH�YLVLWH�D�SDJDPHQWR�QHOO
DUFR�GL� WXWWR� O
DQQR��GHOOH�YLVLWHQRUPDOL�GXUDQWH�JOL�RUDUL�QRQ�DUULYD�D������TXLQGL���±���YLVLWDWRUL�GL�PHGLD�DO�JLRUQR��OH�VFXROH�SHUHVHPSLR�KDQQR�ULVSRVWR�LQ����UDJD]]L�LQ�WXWWR��PHQWUH�LQYHFH�VH�YHQJRQR�PLUDWH�VXJOL�DYYHQLPHQWLOH�YLVLWH�FUHVFRQR��SHU�HVHPSLR�VHSSXUH�D�SDJDPHQWR�GXUDQWH�VFULWWRUL�LQ�FLWWj�L�YLVLWDWRUL�VRQR�VWDWL



��

TXDVL������SURSULR�SHUFKp�FL�VRQR�DYYHQLPHQWL�FROOHJDWL�DOO
DSHUWXUD�GHOOD�WRUUH�,QGXEELDPHQWH� DQFKH� L� FRVWL�� ULVSRQGR� SHU� SRL� DUULYDUH� DO� QXFOHR� GHOO
LQWHUSHOODQ]D�� VXOODIRUPD]LRQH�� LO� SHUVRQDOH� HIIHWWLYDPHQWH� LQ� EDVH� D� QXRYH� QRUPDWLYH� GHYH� HVVHUH� SDUWLFRODUPHQWHVSHFLDOL]]DWR�� DEELDPR� DOOR� VWXGLR�� FRPH� $PPLQLVWUD]LRQH�� OD� IRUPD]LRQH� GL� SHUVRQDOH� GHOORVWHVVR�FRPXQH��LQ�PRGR�FKH�SRVVD�DFTXLVLUH�TXHOOD�SUHSDUD]LRQH�VSHFLILFD�FKH�q�QHFHVVDULD�SHU�OHPLVXUH� DQWLQFHQGL�� VLFXUH]]D� HWF�� VHPSUH� DOO
DSHUWXUD� GHOOD� WRUUH� FLYLFD�� O
DSHUWXUD� ULFKLHGH� ODSUHVHQ]D� GL� GXH� DGGHWWL�� XQD� JXLGD�� GLFLDPR� FRVu�� H� XQ� DGGHWWR� DOOD� VLFXUH]]D�� TXLQGL� qVHQVLELOPHQWH�FDUD��L�FRVWL�VL�DJJLUDQR�VXL����(XUR�SL��,9$�DOO
RUD��VXL�����SL��,96�SHU�GXH�RUH�VXL�����(XUR�SHU�LO�JLRUQR�LQWHUR�SL��,YD��TXLQGL�VRQR�FRVWL�DEEDVWDQ]D�HOHYDWL�
0D� WXWWR� TXHVWR� SHU� GLUH� LQ� VRVWDQ]D� FKH� O
HVSHULHQ]D� GHO� ����� q� VWDWD� JXDUGDWD� FRQ� SDUWLFRODUHLQWHUHVVH�� VL� VRQR� QRWDWL� TXHVWL� HOHPHQWL�� SULPD� GL� WXWWR� XQD� PROWR�� PROWR� VFDUVD� DIIOXHQ]D� QHLJLRUQL�SUHYLVWL�SUHRUGLQDWL�GL�DSHUWXUD��O
LQIRUPD]LRQH�F
q�SHUFKp�SHU�HVHPSLR�GXUDQWH�OD�ILHUD�GHOPDUURQH�O
LQIRUPD]LRQH�HUD�OD�VWHVVD�H�F
q�VWDWR�XQ�QXPHUR�DOWLVVLPR�GL�YLVLWDWRUL��/
DOWD�DIIOXHQ]DLQ�SDUWLFRODUL� RFFDVLRQL�� XQ� DOWUR�GDWR� LPSRUWDQWH� OD� JUDWXLWj� ID� Vu� FKH� L� QXPHUL� FUHVFDQR� LQ� XQDPDQLHUD�YHUWLJLQRVD�H�TXLQGL�q�DQFKH�GD�YDOXWDUH�VH�QRQ�VLD�LO�FDVR��DQ]LFKp�GL�SRUOD�D�SDJDPHQWRSHU� GXH� (XUR�� GXH� (XUR� H� PH]]R� GL� SRUOD� LQ� PDQLHUD� JUDWXLWD� LQ� PRGR� FKH� FL� VLD� XQ� DIIOXVVRPDJJLRUH�
/
LQWHQ]LRQH� GHOO
$PPLQLVWUD]LRQH� TXLQGL� QRQ� q� VWDWD� H� QRQ� q� TXHOOD� GL� FKLXGHUH� OD� WRUUH�FRQWLQXDQR�OH�YLVLWH�D�ULFKLHVWD��SHU�HVHPSLR�OH�VFXROH�VH�OR�ULFKLHGRQR�SRVVRQR�IDUH�OD�GRPDQGD�SRVVRQR�DFFHGHUH�DOOD�WRUUH�FLYLFD��L�JUXSSL�H�TXDQWL�DOWUL��L�JUXSSL�PD�DQFKH�L�VLQJROL�VL�PHWWRQRLQVLHPH�H�SRL�O
LQWHQ]LRQH�GHOO
$PPLQLVWUD]LRQH�q�TXHOOD�GL�LQGLYLGXDUH�XQD�VHULH�GL�DYYHQLPHQWL�DFRUROODULR�GHL�TXDOL�DSULUH�OD�WRUUH�FLYLFD�H�q�TXL�O
HYHQWR�PHGLDWLFR��IDFFLR�ULIHULPHQWR�D�TXHOOR�FKHGLFHYL� QHO� WXR� LQWHUYHQWR�� IDUH� GHOOD� WRUUH� VWHVVD� XQ� HYHQWR�� GL�PRGR� FKH� TXDQGR� OD� VL� DSUH� VLDO
HYHQWR�VWHVVR�R�XQ�PRPHQWR�D�ODWHUH�GL�XQD�JUDQGH�PDQLIHVWD]LRQH�R�XQ�HYHQWR�VWHVVR��$OORUD�LQTXHVWD� PDQLHUD� SDUOLDPR� GHOOD� WRUUH� FLYLFD�� OD� DSULDPR� GDYYHUR� DL� YLVLWDWRUL� H� QRQ� ODGLPHQWLFKLDPR��R�PHJOLR��LO�SXEEOLFR�QRQ�OD�GLPHQWLFD�
4XLQGL� OD�YRORQWj�q�TXHOOD�GL�FKLXGHUOD�PD�GL� VIUXWWDUOD�PHJOLR�� XWLOL]]DQGR� WXWWL� L�PH]]L� FKH� FLVRQR� FRQVHQWLWL�� FROOHJDQGROD� D� LPSRUWDQWL� DYYHQLPHQWL�� IDFHQGRQH� GL� HVVD� VWHVVD� XQ� HYHQWRPHGLDWLFR�H�QHOOR�VWHVVR�WHPSR�SUHSDUDQGR�LO�QRVWUR�SHUVRQDOH��L�GLSHQGHQWL�GHO�FRPXQH�LQ�PRGRGD�DYHUH�GHO�SHUVRQDOH�FKH�SRL�FRQVHQWH�DQFKH�XQ�DEEDWWLPHQWR�GHL�FRVWL��FRVD�FKH�q�VHPSUH�JLXVWRIDUH�PD�LQ�TXHVWR�PRPHQWR�VWRULFR�q�SDUWLFRODUPHQWH�JLXVWR�
35(6,'(17(��/D�SDUROD�DO�&RQV��&UDYHUR�
&216��&5$9(52��&HUWDPHQWH�IDUQH�XQ�PRPHQWR�PHGLDWLFR�LQ�FRQFRPLWDQ]D�GL� WDOXQH�JUDQGLPDQLIHVWD]LRQL��PD�TXHVWR�O
KR�GHWWR�DQFKH�LR�SULPD��YRUUHL�YHGHUH�VH�QRQ�IRVVH�FRVu��DQ]L��PL�IDSLDFHUH�VHQWLUH�GDOO¶$VVHVVRUH�FKH�TXHVWR�PRPHQWR�PHGLDWLFR�LQ�FLUFRVWDQ]H�FRPH�TXHVWH�YRJOLDHVVHUH� SRWHQ]LDWR�� YD� EHQH�� VRQR� G
DFFRUGR� SHUFKp� FRPH� KD� GHWWR���� PD� FRPH� KDL� GHWWR� DQFKHGXUDQWH�OD�ILHUD�GHO�PDUURQH��SHUFKp�F
HUD�TXHVWD�LQIRUPD]LRQH��TXHVWD�SRVVLELOLWj�DQFKH�DWWUDYHUVROD�SXEEOLFL]]D]LRQH�IDWWD�SHU�OD�ILHUD�GHO�PDUURQH�H�TXLQGL�DQFKH�LQ�TXHVWH�FRVH���
+R� FDSLWR�� PD� FHUWR� YD� EHQLVVLPR�� IDUH� OD� VHWWLPDQD� GHOOD� WRUUH� FLYLFD�� SRWUHEEH� HVVHUH� DQFKHTXHVWD�XQD�QXRYD�SURPR]LRQH�PHGLDWLFD��3HUz�WXWWH�TXHVWH�FRVH�QRQ�SRVVRQR�SUHVFLQGHUH�GDO�IDWWRFKH� L� FLWWDGLQL� FKH� RJJL�� TXHOOL� FKH� DYUHEEHUR� YROXWR� DOOD� GRPHQLFD� DQGDUH� D� IDUH�� D� YLVLWDUOD�TXLQGL� JRGHUVL� DQFKH� LO� SDQRUDPD�� QRQ� VROR� L� FLWWDGLQL� PD� DQFKH� JOL� DYYHQWRUL� FKH� YHQJRQR� D&XQHR�GXUDQWH�OD�VHWWLPDQD�QRQ�SRVVRQR�SL��IDUOR�SHU�L�PRWLYL�FKH�PL�KDL�GHWWR�GHO�SHUVRQDOH��PDTXHVWR�VL�SXz�IDUH�SHUFKp�TXHVWR�q�XQ�LQYHVWLPHQWR��FDUR�DVVHVVRUH��FDUD�*LXQWD��q� LQYHVWLPHQWRFKH�ID�H�TXLQGL�WX�KDL�VRSUDWWXWWR�SXQWDWR�LQ�GLWR�VXO�IDWWR�FKH�LQ�TXHO�JLRUQR�GHOOD�ILHUD�PDUURQHHUD�JUDWXLWD�H�DOORUD�SHUFKp�QR�FRPH�SURPR]LRQH��YLVWR�FKH�q�XQ�LQYHVWLPHQWR�WXULVWLFR�±�FXOWXUDOHQRQ� VL� PHWWD� JUDWXLWD� DQFKH� SHU� XQ� FHUWR�� XQ� OXQJR� SHULRGR� GL� WHPSR� LQ� PRGR� FKH� VL� FUHL



��

O
DWWHQ]LRQH� SHUFKp� LR� VRQR� FRQYLQWR� FKH�PROWL� FLWWDGLQL� QRQ� KDQQR�PDL� DYXWR��PDL� SDVVDWR� SHUO
DQWLFDPHUD�GHO�FHUYHOOR�GL�SRWHUOD�YLVLWDUH�H�JRGHUH�GL�TXHVWR�SDQRUDPD�H�TXLQGL�DYHUH�DQFKH�FKLJOLHOR� SUHVHQWD�� FRPH� GLFHYL� WH�� XQD� SHUVRQD� TXDOLILFDWD�� (� TXLQGL� GL� Ou� QDVFH� LO� PHVVDJJLRSURPR]LRQDOH�H�GLYXOJDWRULR�YHUVR�L�FLWWDGLQL�H�YHUVR�DQFKH�L�WXULVWL�FKH�SRVVRQR�YHQLUH�D�&XQHR�SHUFKp�QRQ�VL�YHGH�VROWDQWR�OD�QRVWUD�FLWWj��PD�VL�YHGH�LO�SDQRUDPD��LO�FRQWRUQR��OD�JUDQGH�&XQHR�TXLQGL�LO�JUDQGH�KLQWHUODQG��3RWUHEEH�FUHDUH�LQWHUHVVL�XOWHULRUL�H�DOORUD�YHGL�FKH�VHL�G
DFFRUGR�FRQPH�FKH�ELVRJQD�IDUH�TXDOFRVD�LQ�TXHVWR�VHQVR��PD�FLz�FKH�q�VWDWR� IDWWR�GDOO
$PPLQLVWUD]LRQH� LQTXHVWR�PRPHQWR�q�HVDWWDPHQWH� LO�FRQWUDULR�GL�TXHOOR�FKH�VL�GRYHYD�IDUH�� FLRq�FKLXGHUH��VLD�SXUHTXHVWD� PLQLPD� SRVVLELOLWj� GL� YLVLWDUOD� OD� GRPHQLFD� GD� FKL� YROHYD� DQGDUH� q� VWDWD� WROWD� H� SRL� LRSUHQGR� DWWR� GHOOH� EXRQH� LQWHQ]LRQL� FKH� FL� VRQR� SHU� SURPXRYHUOD� PD� GHEER� GLUH� FKH� SHU� LOPRPHQWR� QRQ� SRVVR� HVVHUH� VRGGLVIDWWR� GHOOD� ULVSRVWD� GHOO
DVVHVVRUH� SHUFKp� GL� SLH� LQWHQ]LRQL� qODVWULFDWR�LO�PRQGR��FRPH�VL�GLFH�
0D�GL�IDWWL�FRQFUHWL��VSHFLDOPHQWH�GD�TXHVWD�$PPLQLVWUD]LRQH��VX�SUREOHPL�RJJHWWLYL�H�YHUDPHQWHSURPR]LRQDOL� SHU� TXDQWR� ULJXDUGD� LO� WXULVPR� GHOOD� QRVWUD� FLWWj� LR� FRQWLQXR� D� ULFKLHGHUOR�� DGLEDWWHUOR�QHOOH�FRPPLVVLRQL�FRPSHWHQWL��TXL�LQ�&RQVLJOLR�&RPXQDOH�PD�GL�IDWWL�FRQFUHWL��GLFHYR�QRQ� QH� YHGR�� 3HU� FXL� QRQ� PL� GLFKLDUR� VRGGLVIDWWR�� VRQR� SDU]LDOPHQWH� VRGGLVIDWWR� GHOOD� EXRQDLQWHQ]LRQH�PD�TXHVWD�ULPDQH�VROR�XQD�EXRQD�LQWHQ]LRQH�SHU�LO�PRPHQWR��VDUz�VRGGLVIDWWR�TXDQGRYHGUz�GHL�IDWWL�FRQFUHWL��VRSUDWWXWWR�FKLHGR�FKH�YHQJD�ULDSHUWD��VLD�SXUH�PHWWHQGROD�JUDWXLWD��DQFKHOD�GRPHQLFD��YHGUDL�IDFHQGR�OD�GRYXWD�SURPR]LRQH�FKH�FL�VDUj�TXHVWR�IDWWR�PHGLDWLFR�DQFKH�QHLJLRUQL�VHWWLPDQDOL��SHU�FXL�OD�JHQWH�OR�ULFKLHGHUj�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOOH� LQWHUSHOODQ]H� Q�� �� H� �� SUHVHQWDWH� ULVSHWWLYDPHQWH� GDO� &RQVLJOLHUH&RPXQDOH�5LFFDUGR�&UDYHUR��8'&��LQ�PHULWR�D����3LD]]D�(XURSD��SURJHWWL�GL�ULIDFLPHQWR��H�GDO&RQVLJOLHUH� &RPXQDOH� *LXVHSSH� /DXULD� �$OOHDQ]D� 1D]LRQDOH�� LQ� PHULWR� D�� �3LD]]D� (XURSD�VLVWHPD]LRQH����5LFKLHVWD�FKLDULPHQWL��1��
³,O�VRWWRVFULWWR�5LFFDUGR�&5$9(52�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&

35(0(662
&KH�VHJXLWR�DOO¶LPSUHYLVWD�HG�DXWRQRPD�GHFLVLRQH�GHOOD�*LXQWD�GL�VFHJOLHUH�XQR�GHL�GXH�SURJHWWLSUHVHQWDWL� VHQ]D� ULFKLHGHUH� XQ� GLEDWWLWR� LVWLWX]LRQDOH� HG� XQ� FRQIURQWR� FRQ� L� UHVLGHQWL�� KDJLXVWDPHQWH�VFDWHQDWR�XQ�IRUWH�H�SDUWHFLSDWR�GLEDWWLWR�VXJOL�RUJDQL�GL�VWDPSD�ORFDOL�

35(62�$772
&KH�OD�FRPSHWHQWH�&RPPLVVLRQH�&RQVLOLDUH�q�VWDWD� LQIRUPDWD�D�VFHOWD�DYYHQXWD�PHWWHQGROD�FRVuQHOO¶LPSRVVLELOLWj�G¶LQFLGHUH�H�GL�HVSULPHUH�XQ�SDUHUH�VXL�GXH�SURJHWWL�

&216,'(5$72
&KH�LO &RQVLJOLR�&RPXQDOH�DO�TXDOH�OR�6WDWXWR�DIILGD�FRPSLWL�G¶LQGLUL]]R�GHOOH�VFHOWH��QRQ�q�VWDWRPLQLPDPHQWH�LQYHVWLWR�GHO�SUREOHPD�



��

&216,'(5$72�LQROWUH
&KH� LO� ULIDFLPHQWR� GL� 3LD]]D� (XURSD� FRPSUHVR� L� ER[� HG� LO� SDUFKHJJLR� VRWWHUUDQHR�� QRQ� q� XQVHPSOLFH�DWWR�GL�TXRWLGLDQD�DPPLQLVWUD]LRQH�PD�FRLQYROJH�LO�IXWXUR�GL�XQD�SDUWH�LPSRUWDQWH�GHOODFLWWj�FRPSUHVL�L�UHVLGHQWL�HG�L�FRPPHUFLDQWL�FKH�YL�RSHUDQR��WXWWL�KDQQR�LO�GLULWWR�GL�SRWHU�LQFLGHUHVXOOH�VFHOWH�IDFHQGR�VHQWLUH�OD�SURSULD�YRFH�H�OH�SURSULH�HVLJHQ]H�

&2167$7$72�TXLQGL
&KH�O¶LSRWHVL�GL�ULTXDOLILFD]LRQH�VFHOWD�GDOOD�*LXQWD�q�VWDWD�IDWWD�VHQ]D�DOFXQ�GLEDWWLWR�H�FRQIURQWRFRQ�L�FLWWDGLQL�H�FRQ�L�ORUR�UDSSUHVHQWDQWL�LQ�&RQVLJOLR�&RPXQDOH�

,17(53(//$
,O� 6LJQRU� 6LQGDFR� H� OD� *LXQWD� SHU� VDSHUH� VH� QRQ� ULWHQJD� RSSRUWXQR� D]]HUDUH� OD� VFHOWD� IDWWD� HSURPXRYHUH� XQ� VHULR� FRQIURQWR� FRQ� L�&LWWDGLQL� H� JOL� RSHUDWRUL� FRPPHUFLDOL� UHVLGHQWL� QHOOD� ]RQDLQYHVWHQGR�GHO�SUREOHPD�OH�&RPPLVVLRQL�HG�LO�&RQVLJOLR�&RPXQDOH�
&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O¶RFFDVLRQH� SHUSRUJHUH�FRUGLDOL�VDOXWL´�

��������RRR��������

³,O� VRWWRVFULWWR� /$85,$� *LXVHSSH�� &RQVLJOLHUH� &RPXQDOH�� FDSRJUXSSR� GL� $//(1=$1$=,21$/( SUHPHVVR
FKH�LQ�XQD�UHFHQWH�ULXQLRQH�GHOOD��A�&RPPLVVLRQH�&RQVLOLDUH�q�VWDWR�SUHVHQWDWR�LO�SURJHWWR�FRQ�LOTXDOH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�VL�SURSRQH�GL�ULGLVHJQDUH�LO�QXRYR�YROWR�GL�3LD]]D�(XURSD�

SUHPHVVR
FKH�QHO�FRUVR�GHOOD�VWHVVD��ROWUH�DG�HVVHUH�VWDWL�HYLGHQ]LDWL�L�PRGL�SRFR�SDUWHFLSDWLYL�GHOOD�VFHOWD��qHPHUVD� DQFKH� OD�QHFHVVLWj�GL�DVFROWDUH� OH�HVLJHQ]H�GHOOD� FLWWDGLQDQ]D� LQWHUHVVDWD� DL� FDPELDPHQWLLPPDJLQDWL� SUHPHVVR
FKH� OD� FRQVXOWD]LRQH� IRUPDOH� GHOOD� FLWWDGLQDQ]D� LQWHUHVVDWD� DL� ODYRUL� �UHVLGHQWL� H� FRPPHUFLDQWL��ROWUH�FKH�HVVHUH�XQD� ULFKLHVWD� VSHFLILFD�GHOOR� VFULYHQWH�� ULVXOWD� HVVHUH� DQFKH�XQD�QHFHVVLWj�SHU� LOPHGHVLPR��YLVWL�L�FDPELDPHQWL�LPSRUWDQWL�FKH�VL�LQWHQGRQR�SRUUH�LQ�HVVHUH�

SUHPHVVR
FKH��FRPH�SL��YROWH�ULEDGLWR��DQFRUFKq�QHFHVVLWL�GL�XQD�SXOL]LD�JHQHUDOH��DO�VRWWRVFULWWR�OD�3LD]]DSLDFH� FRVu�� VLVWHPD� YLDULR� HTXLGLVWDQWH�� WUDIILFR�� FRPXQTXH�� VFRUUHYROH�� SDVVDJJL� SHGRQDOL� LQVLFXUH]]D�SHU�L�FLHFKL��HFF�� SUHPHVVR
FKH�O¶LQWHUHVVH�D�FRVWUXLUH�SDUFKHJJL�VRWWHUUDQHL�H�R�JHVWLUH�SDUFKHJJL� LQ�VXSHUILFLH� ����������"�QRQ� SXz� SUHYDOHUH� VXOOH� DELWXGLQL� H� VXOOD� VWRULD� GL� XQD� &LWWj� FKH� JLj� LQ� XQ� UHFHQWH� SDVVDWR� KDERFFLDWR�³YDULDQWL´�YDULH�LQ�TXHOOD�SRVL]LRQH�FLWWDGLQD�



��

ULFRUGDWR
FRPH� SURSULR�� OD� VROOHYD]LRQH� SRSRODUH� ������ ILUPH� UDFFROWH� LQ� SRFKL� JLRUQL�� FRQWUDULH� DG� XQDQXRYD�³YLDELOLWj´�GL�IDWWR�GHFUHWz�O¶LQVXFFHVVR�GHOOD�UDVVHJQD�³$XWRUL�LQ�&LWWj´�GHO������

FRQVLGHUDWR
FKH� RJJL� FRPH� LQ� DOORUD�� OD� YLDELOLWj� LQWHUHVVDWD� H� VWUDYROWD� GDOO¶HYHQWXDOH� VLVWHPD]LRQH� GHOOD3LD]]D� VLD� OD� VWHVVD� FKH� IHFH� LQVRUJHUH� OD� FLWWDGLQDQ]D� �&RUVR� 6DQWRUUH� GL� 6DQWDURVD��9LD�&DUOR%RJJLR��&RUVR�&DUOR�%UXQHW��9LD�;;�6HWWHPEUH��

UHJLVWUDWR
FKH� DG� RJJL� QHVVXQ� IDWWR� QXRYR�� DWWHJJLDPHQWR� GLYHUVR�� YLFHYHUVD�� q� VWDWR� DGRWWDWR� SHU� ODFRQXUED]LRQH�HG�DOWUL�PRPHQWL�TXDOL�LQIRUPD]LRQL��TXHVWLRQDUL��HFF��

WHQXWR�FRQWR
FKH� DOWUL� FDQWLHUL� DSHUWL� VHQ]D� VROX]LRQH� SURVVLPD� LQWHUHVVDQR� OD� &LWWj� �HVW�RYHVW�� R� O¶KDQQRLQWHUHVVDWD��3LD]]D�%RYHV��D�FRQIHUPD�IHGHOH�GHOO¶DVVHU]LRQH�FKH�L�WHPSL�SURVSHWWDWL�QRQ�VDUDQQRTXHOOL�GL�UHDOL]]D]LRQH�

FRQVLGHUDWR
FKH�SHU�TXDQWR�DWWLHQH�QHOOR�VSHFLILFR�LO�PRQGR�HFRQRPLFR�QRQ�DYYHUWH�FHUWR�OD�QHFHVVLWj�FKH�DLSUREOHPL�OHJDWL�DO�PRPHQWR�FRQWLQJHQWH�DOO¶LQYDVLRQH�GHL�&HQWUL�FRPPHUFLDOL�VL�DJJLXQJD�DQFKHOD�SROLWLFD�FRQ�L�VXRL�WHPSL

,17(53(//$
/D�6�9��SHU�FRQRVFHUH�
� 6H� LQ TXDOL�PRPHQWL�HG�LQ�TXDOL�PRGL�VL�LQWHQGD�LQIRUPDUH�H��VRSUDWWXWWR�LQWHUURJDUH�OD�SDUWHGL�&LWWj�LQWHUHVVDWD�DL�ODYRUL�VRSUD�GHVFULWWL��TXHVWLRQDULR��UHIHUHQGXP��HFF�"�� 6LQ G¶RUD FKH� LQ DWWHVD�GHOOH�ULVSRVWH�DWWHVH��SDUDOOHODPHQWH�VL�UHQGHUj�DXWRUH�GL�XQD�UDFFROWDILUPH�DO� ILQH�GL� VHJQDODUH� O¶HQQHVLPR�PDOXPRUH�GL�XQD�SDUWH� LPSRUWDQWH�GHOOD�&LWWj� FKH�SHUO¶HQQHVLPD� YROWD�� VXR� PDOJUDGR�� VL� WURYD� D� IDUH� L� FRQWL� FRQ� VFHOWH� FKH� QRQ� FRQRVFH� H� QRQFRQGLYLGH�
,Q�DWWHVD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�'LVWLQWDPHQWH�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��(QWULDPR�RUD�LQ�GLVFXVVLRQH�VX�XQ�DUJRPHQWR�FKH�RVHUHL�GLUH�PROWR�FDOGR�LQTXHVWL� JLRUQL� LQ� FLWWj�� VL� WUDWWD� GHO� IDPRVR� SUREOHPD� GL� 3LD]]D� (XURSD�� ,R� ROWUH� D� FRPH� WXWWL� LFROOHJKL� FRQVLJOLHUL� TXL� LQ� TXHVW
DXOD�� DO� GL� Oj�PDJDUL� GL� TXDOFXQR� GHOOD�PDJJLRUDQ]D� FKH� IRVVHVWDWR� DO� FRUUHQWH�SUHYHQWLYDPHQWH�KR� DSSUHVR� DJOL� RUJDQL�GL� VWDPSD�FKH� DOOD� ILQH�GHOO
DQQR�� FRQXQD�RSSRUWXQD�GHOLEHUD��OD�*LXQWD�GHFLVH�GL�VFHJOLHUH�WUD�L�GXH�SURJHWWL��L�SURMHFW�ILQDQFLQJ�FRPH�OLFKLDPDQR�� XQR� GHL� GXH�� VHQ]D� FKH� TXHVWR� IRVVH� SRVWR� D� YHULILFD� VLD� QHOOD� GRYXWD� FRPPLVVLRQH�SHUFKp�q�VWDWR�SRUWDWR�TXDQGR�HUD�JLj�VWDWR�VFHOWR��VLD�FKH�VH�QH�IRVVH�GLEDWWXWR�TXD�LQ�&RQVLJOLR&RPXQDOH� R� FKH� VL� IRVVHUR� VHQWLWL� DQFKH� L� FLWWDGLQL� GLUHWWDPHQWH� LQWHUHVVDWL� H� TXLQGL� WUDPLWH� LFRPLWDWL�GL�TXDUWLHUH�H�YLD�GLFHQGR�



��

+R�SRL�DVVLVWLWR�QHO�WHPSR��GDOOD�FRQVXOWD��TXLQGL�OD�ULXQLRQH�FKH�VL�q�WHQXWD�LQ�6DOD�9LQDM�&RQ�L&RPLWDWL� GL�4XDUWLHUH�� O
XOWLPD�TXHOOD� FKH� VL� q� WHQXWD� DO� TXDUWLHUH� GL�&RUVR�%UXQHW�� QHOOD� VFXRODPHGLD�GHOO
DOWUD�VHUD�H�LQ�WXWWH�OH�FLUFRVWDQ]H�LR�QRQ�KR�VHQWLWR�XQD�YDOXWD]LRQH�VXO�PRWLYR�SHU�FXL�qVWDWD�HVFOXVD�XQD�RIIHUWD�ULVSHWWR�DOO
DOWUD��VL�q�SDUWLWL�GD�SULPD�GHOOD�JXHUUD��VL�q�SDUWLWL�DGGLULWWXUDGDO�VHFROR�VFRUVR��VL�q� IDWWD� OD�VWRULD��TXDQGR�VL�SDVVDYD� LQ�3LD]]D�*DOLPEHUWL�FRQ� L�FDUUL��FRQ� LOILOREXV��TXHVWR�PL�KD�GDWR�O
LPSUHVVLRQH�FKH�IRVVH�VWDWR�VWXGLDWR�DG�KRF�SHU�QRQ�HQWUDUH�LQ�PHULWRDO�YHUR�SUREOHPD�GL�TXHVWD�VFHOWD��3HUFKp�VH�XQR�DYHVVH�H�PL�VRQR�GRFXPHQWDWR�SHU�SRWHU�SDUODUHFRQ� FRJQL]LRQH� GL� FDXVD� LQ� TXHVWL� JLRUQL�� VLD� SHU� DVVLVWHUH� DOOH� QXPHURVH� ULXQLRQL� FKH� VL� VRQRWHQXWH�LQ�TXHVWL�JLRUQL��GLFHYR�VH�FRQ�FRJQL]LRQH�GL�FDXVD�VL�IRVVHUR�HVDPLQDWL�L�GXH�SUREOHPL��OHGXH�RIIHUWH�H�QRL�FRPH�DPPLQLVWUDWRUL�DYHVVLPR�SRWXWR�SDUWHFLSDUH�D�TXHVWD��LR�VRQR�FRQYLQWR�FKHOD�VFHOWD�VDUHEEH�VWDWD�GLYHUVD��VH�QRQ�DOWUR�VL�VDUHEEH�PHGLWDWR� ILQR� LQ� IRQGR�SULPD�GL� IDUH�XQDVFHOWD�FRPH�KD�IDWWR�OD�*LXQWD��GL�VFHJOLHUH�XQR�GHL�GXH�SURJHWWL�
(
�YHUR�FKH�QRQ�q�XQD�JDUD�GL�DSSDOWR��YHULVVLPR��PD�TXHVWR�q�DQFKH�YHUR�FKH�q�YLQFRODQWH�ULVSHWWRD GHJOL�LQGLUL]]L�FKH�QRQ�VRQR�FRUULVSRQGHQWL�D�TXDQWR�VL�HUD�FKLHVWR�DQFKH�GDO�EDQGR�GHOOD�JDUD�GLDSSDOWR� IDWWR�GDOOD�VWHVVD�$PPLQLVWUD]LRQH�QHO� IHEEUDLR�GHO�������3HUFKp�KD�PHVVR�XQD�VHULH�GLSXQWL� IHUPL� GDOOH� VSHVH� VRVWHQXWH�� GDO� YDORUH� WHFQLFR�� GDO� SURJHWWR� SUHOLPLQDUH� GHOO
RSHUD�� GDOORVWXGLR�GL�IDWWLELOLWj�H�FKL�SL��QH�KD�SL��QH�PHWWD��VRQR�WXWWH�FRVH�FKH�LQWDQWR�VRQR�VFULWWH�H�SRL�QHOODYDOXWD]LRQH�OD�*LXQWD�ID�XQD�YDOXWD]LRQH�FKH�QRQ�WLHQH�FRQWR�GL�WXWWR�TXHVWR��3HUFKp"�3HUFKp�F
qXQ�HOHPHQWR�VHFRQGR�PH�LPSRUWDQWH��FKH�q�TXHOOR�GHOOD�FRPPLVVLRQH�VWHVVD�FRPXQDOH�� IDWWD�GDLWHFQLFL� FRPXQDOL�� L� TXDOL� FRUUHWWDPHQWH� GHEER� GLUH� QRQ� KDQQR� VFHOWR� WUD� L� GXH� SURJHWWL�� KDQQRGHWWR��YH�OR�OHJJR��OH�GXH�SURSRVWH�UDSSUHVHQWDQR�GXH�UHDOL�DOWHUQDWLYH�SURJHWWXDOL��RJQL�VSHFLILFRSURILOR�q�VWDWR�RJJHWWR�GL�HVDPH�H� OD�FRPPLVVLRQH�QRQ�VL�q�VRWWUDWWD�GDO� IDU�VHJXLUH�DO�PRPHQWRGHOO
DQDOLVL�DQFKH�LO�JLXGL]LR�FRPSDUDWLYR�
$ HVDXULPHQWR�GHO�FRPSLWR�DIILGDWR�VL�GLFKLDUD�FKH�HQWUDPEL�L�SURJHWWL�ULYHVWRQR�LO�FULWHULR�GHOODIDWWLELOLWj�DL�VHQVL�GHOO
$UW�����WHU�FRPPD���GHOOD�OHJJH��������D�HFFH]LRQH�GHO�SLDQR�HFRQRPLFRILQDQ]LDULR� SHU� LO� TXDOH� VL� ULQYLD� D� XQD� VSHFLILFD� DQDOLVL� FRPSDWLELOH�� 0D� JXDUGDWH� FKH� VH� VLDQDOL]]DYD�DQFKH�H�TXLQGL�VL�IDFHYD�TXHVWD�DQDOLVL�GHO�SLDQR�HFRQRPLFR� ILQDQ]LDULR�PD�DOORUD� ODVFHOWD� VDUHEEH� VWDWD� VLFXUDPHQWH� XQ
DOWUD�� SHUFKp� O
RIIHUWD� GHOO
DOWUD� VRFLHWj� q� VLFXUDPHQWH� SL�YDQWDJJLRVD��VROR�GDO�ODWR�HFRQRPLFR��VRQR�VXJOL���PLOLRQL�GL�(XUR��O
DOWUD�q���PLOLRQL�H�PH]]R��0DDQFRUD�GL�SL��VH�VL�IDFHYD�XQD�YDOXWD]LRQH�DQFKH�ULVSHWWR�DO�GLVFRUVR�GHL�SDUFKHJJL��JHVWLRQH�GHLSDUFKHJJL��FRQWLQXD�D�GLUH�QHOOD�ULXQLRQH�LO�VLQGDFR�FKH�OD�VRFLHWj�FKH�q�VWDWD�VFDUWDWD�JHVWLYD�����SDUFKHJJL��PHQWUH�O
DOWUD�QH�JHVWLVFH������JLj��PD�VH�IDWH�XQD�YDOXWD]LRQH�FRPSDUDWLYD��YLVWR�FKHXQD��TXHOOD�FKH�QH�JHVWLVFH������TXHOOD�VFHOWD�OD�ID�SHU�����O
DOWUR�SHU�����IDWH�XQD�FRPSDUD]LRQH�HYHGUHWH�FKH�OD�VRFLHWj�FKH�q�VWDWD�VFDUWDWD����FLRq�F
HUD�XQ�FRVWR�GL����PLOLRQL�H�����H�SDVVD�PLOD(XUR�SHU�TXDQWR�ULJXDUGD�JHVWLUH������SDUFKHJJL��FRPSUHVR�TXHOOL�VRWWR��SHU����DQQL��OD�VHFRQGDSHU� ��� DQQL� VRQR� ��� PLOLRQL� H� ���� PLOD� (XUR�� &RVD� YXRO� GLUH� TXHVWR"� 9XRO� GLUH� FKH� VHO
$PPLQLVWUD]LRQH�DYHVVH�IDWWR�XQD�YDOXWD]LRQH�QHOO
LQWHUHVVH�GHL�FLWWDGLQL��YLVWR�FKH�O
RSHUD�YLHQHIDWWD�GDL�SULYDWL�H�SRL�SHUz�OD�ODVFLDQR�TXDQGR�KDQQR�ILQLWR�TXHVWR�DPPRUWDPHQWR��OD�VRFLHWj�FKH�qVWDWD� VFHOWD� SRUWHUj� D� JHVWLUH� DQFRUD� SHU� �� DQQL� LO� SDUFKHJJLR�� TXLQGL� D� GDQQHJJLDUH� O
HUDULR� VHTXHVWR�YHQLVVH� IDWWR�GL� XQ�PLOLRQH� H�����H�SDVVD�PLOD�(XUR�� VRQR� ��PLOLDUGL� GHOOH� YHFFKLH� OLUH�4XHVWL� VRQR� IDWWL� WDQWR� SHU� EXWWDUH� Ou�� Ê� YHUR� FKH� TXHVWR� IDUj� SDUWH� GHOOD� JDUD� GL� DSSDOWR��PD� qDOWUHWWDQWR�YHUR�FKH�QRQ�VL�q�IDWWD�XQD�YDOXWD]LRQH�
$ PH YLHQH�GD�SHQVDUH�FKH� OH�YDOXWD]LRQL� IRUVH�HUDQR�VWDWH� IDWWH�VHQ]D�DYHU�SHQVDWR�FKH�PDJDULHUDQR�GXH�OH�JDUH�� OH�GLWWH�FKH�SRWHYDQR�SDUWHFLSDUH��SHUFKp�QRQ�FL�VRQR�DOWUH�VSLHJD]LRQL�D�GLUHFKH�KDQQR�VFHOWR�XQD�DO�SRVWR�GHOO
DOWUD��4XHVWR�q�TXDQWR�SXUWURSSR�DOOD�ILQH�VL�GHYH�FRQVWDWDUH��qDPDUR��SHUFKp�TXHVWD�QRQ�q� OD�SULPD�YROWD�FKH� O
$PPLQLVWUD]LRQH�VL�FRPSRUWD�FRQ�XQ� IDWWR����GLVFHOWH�VHQ]D�FRLQYROJHUH�O
LVWLWX]LRQH�,O�6LQGDFR��QHL�VXRL�SRFKL�LQWHUYHQWL�FKH�ID�LQ�&RQVLJOLR�&RPXQDOH��HEEH�D�GLUH�GL�UHFHQWH�FKH�LO&RQVLJOLR�&RPXQDOH�GHYH�SURPXRYHUH��GHYH�SURSRUUH�HWF��H�TXHVWR�q�LO�FRPSLWR�FKH�FL�DVVHJQD�ORVWDWXWR��O
KR�FLWDWR�DQFKH�QHOOD�PLD�LQWHUSHOODQ]D��SHUz�QRL�FRQWLQXLDPR�D�SURSRUUH��VSHFLDOPHQWH
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QRL�GHOO
RSSRVL]LRQH��FRQWLQXLDPR�D�IDUOR�H�D�PH�QHVVXQR�SRWUj�GLUH�FKH�O
KR�PDL�IDWWR��OR�IDFFLRFRVWDQWHPHQWH�PD�PDL�XQD�YROWD�FKH�FL�VLD�XQD�DWWHQ]LRQH��QRQ�GLFR�DL�SUREOHPL�PD�DWWHQ]LRQH�DDSSOLFDUH�FRQ�GLJQLWj�TXDQWR�q�LO�FRPSLWR�FKH�VSHWWD�D�QRL�DPPLQLVWUDWRUL�FRPXQDOL�H�TXLQGL�HOHWWLGDL�FLWWDGLQL�FKH�KDQQR�LO�FRQVHQVR�GL�UDSSUHVHQWDUH�QRQ�VROWDQWR�OD�SDUWH����PD�O
LQWHUD�FRPXQLWjFLWWDGLQD�SHUFKp�TXL�VLDPR�LQ����H�UDSSUHVHQWLDPR�O
LQWHUD�FRPXQLWj�FLWWDGLQD�
(FFR� FKH� VL� FRQWLQXD� D� SUHGLFDUH� EHQH� PD� D� UD]]RODUH� PDOH� H� TXHVWR� q� LO� WLSLFR� HVHPSLR� FKHSRUWHUj��LQYHFH�GL�ULVROYHUH�XQ�SUREOHPD�FRPH�TXHVWR��D�QRQ�IDUH�QLHQWH�LQ�TXHOOD�SLD]]D��SHUFKp�qPHJOLR� QRQ� IDUH� QLHQWH� SLXWWRVWR� GL� IDUH� XQ� DERUWR� FKH� SRUWD� D� WRJOLHUH� LO� WUDIILFR���� D� SRUWDUH� LOWUDIILFR�LQ�WXWWH�OH�VWUDGH�YLFLQH��D�WRJOLHUH�L�SDUFKHJJL�SHU�HVHPSLR�LQ�9LD�;;9,,,�$SULOH�
/D�YHUD�LQWHQ]LRQH�GL�TXHVWD�$PPLQLVWUD]LRQH�VDSHWH�TXDO�q"�(
�TXHOOD�GL�IDU�Vu�FKH�D�&XQHR�QRQYHQJD�SL��QHVVXQR��FKH�L�FRPPHUFLDQWL�FKLXGRQR��SHUFKp�VH�VL�SRUWD�DYDQWL�TXHVWR�WLSR�GL�SURJHWWROD�YHUD�LQWHQ]LRQH�q�TXHVWD��SHUFKp�YRJOLRQR�IDUH�DOFXQL�SDUFKHJJL� Ou�VRWWR��GRSRGLFKp�LQWDVLDPRWXWWR� O
HVWHUQR�� OD�JHQWH�FRQWLQXHUj�D�DQGDUH�DL�VXSHUPHUFDWL��DQGDUH�QHL�FRPXQL�YLFLQL��DQGDUH� DULVLHGHUH� DQFKH� QHL� FRPXQL� YLFLQL�� SHUFKp� TXHVWR� q� TXDQWR� VWD� DYYHQHQGR�� 0L� GLVSLDFH� GRYHUFRQVWDWDUH� TXHVWR� SHUFKp� FRPH� DPPLQLVWUDWRUH�� VLD� SXUH� DOO
RSSRVL]LRQH� LR� KR� VHQVLELOLWj� SHU� LSUREOHPL�GHOOD�FLWWj��SHUFKp�RJJL�FL�VLDPR�QRL��GRPDQL�SRVVRQR�HVVHUFL�DOWUL��PD�FLz�FKH�VL�VHPLQDPDOH�RJJL�SRL�VL�UDFFRJOLHUj�PDOH�GRPDQL�H�OR�SRUWHUDQQR�VHPSUH�D�GDQQR�GHL�FLWWDGLQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��&HUFKHUz�GL�VWDUH�QHL���PLQXWL��,QWDQWR�YRJOLR�VXELWR�GLUH�FKH�LO�SUREOHPD�QRQ�qVROR�XQ�SUREOHPD�GHL�FRPPHUFLDQWL�PD�q�XQ�SUREOHPD�GL�FLWWj�QHO�VXR�LQVLHPH��9RJOLR�GLUH�FKHFRPXQTXH�VLD�OD�FRVD�q�QDWD�PDOH��LO�SHUFKp�OR�KD�VSLHJDWR�QHO�VXR�OXQJR�LQWHUYHQWR�LO�&RQVLJOLHUH&UDYHUR��TXDQGR�GLFH�FKH�L�SURJHWWL�HUDQR�GXH��TXDQGR�GLFH�FKH�OD�FRPPLVVLRQH����WHFQLFD�QH�KDYDOXWDWL� GXH�� TXDQGR� GLFH� FKH� OD� FRPPLVVLRQH� WHFQLFD� QH� KD� DFFHWWDWL� GXH�� TXDQGR� GLFH� FKH� OD*LXQWD� QH� KD� VFHOWR� XQR�� TXDQGR� GLFH� FKH� D� IHEEUDLR� VL� q� VFHOWR� GL� IDUH� XQD� FRPPLVVLRQH� SHUVSLHJDUH�SDUDGRVVDOPHQWH�DQFKH�TXHOOR�FKH�KD�SHUVR�
$ PDUJLQH�GL�TXHVWR�� GLFR� D�PDUJLQH�SHUFKp����PD�QRQ�q� D�PDUJLQH�SHUFKp� q�SRL� LO� VXFFR� GHOODTXHVWLRQH��q�FKH�F
q�XQD�FLWWDGLQDQ]D��XQD�SDUWH�LPSRUWDQWH�GHOOD�FLWWj�FKH�VHPEUD�HVVHUH�GL�DOWURDYYLVR�� PL� VHPEUD� FKH� YH� OR� DEELDQR� GLPRVWUDWR� QHOOD� ULXQLRQH� D� FXL� DYHWH� SDUWHFLSDWR�� GRYHSHUDOWUR�PL� ULVXOWD�FKH� OR� VWHVVR�VLQGDFR�DEELD�FKLHVWR� VFXVD�GHO� IDWWR�GL�QRQ�DYHUH� FRLQYROWR� ODFLWWDGLQDQ]D�QHOOD�GLVFXVVLRQH�SUHOLPLQDUPHQWH�H�QRQ�VRODPHQWH�GRSR��HVLVWH�XQ�SUREOHPD�GL�WLSRWHFQLFR��O
KD�LQ�TXDOFKH�PRGR�ULFKLDPDWR�LO�&RQVLJOLHUH�&UDYHUR��HVLVWH�XQ�SUREOHPD�DQFKH�GL�QRQFRUULVSRQGHQ]D�SHU�HVHPSLR��SHU�TXHOOR�FKH�VR�XQ�ULFRUVR�SHQGHQWH�ULVSHWWR�DQFKH�D�XQ�SUREOHPDGL�HUUDWL�FDOFROL��HVLVWH�XQ�SUREOHPD�FRPSOHVVLYR�FKH�DEELDPR�JLj�DIIURQWDWR�QHO����TXDQGR�DYHWHVWUDYROWR� LO� WUDIILFR�� LQ�RFFDVLRQH�GHOOD� IHVWD�GHO� OLEUR�� TXDQGR�GL� IDWWR� DYHWH�GLURWWDWR� LO� WUDIILFRVXOOH�YLH�ODWHUDOL��FDXVDQGR�TXHOOR�FKH�VL�FDXVz�
5LVSHWWR� D� TXHOOD� SRVL]LRQH� GHO� µ���� OR� YRJOLR� ULFRUGDUH� D� WXWWL� H� VRSUDWWXWWR� D� TXHOOL� FKH� HUDQRSUHVHQWL��QHO����DYHWH�DYXWR�LO�EXRQVHQVR�GL�SUHQGHUH�DWWR�GL�TXHOOR�FKH�HUD�VXFFHVVR��WDQW
q�FKH�GjLQ�DYDQWL�QRQ�VL�q�SL��ULSHWXWR�LO�SUREOHPD��QRQ�DYHWH�SL��SUHVR�LQ�FRQVLGHUD]LRQH�O
HYHQWXDOLWj�GLGLURWWDUH�LO�WUDIILFR�VXOOH�YLH�ODWHUDOL�H�YLD�GLVFRUUHQGR��/R�VWDWH�ULIDFHQGR�DGHVVR��OR�VWDWH�ULIDFHQGRDGHVVR�H�SDUDGRVVDOPHQWH�OR�VWDWH�ULIDFHQGR�QHO�PRPHQWR�LQ�FXL�VWDWH�VSLHJDQGR�FKH�QHOOD�QRVWUDFLWWj�F
q�XQ�SUREOHPD�GL�SROYHUL�VRWWLOL��F
q�XQ�SUREOHPD�GL�VPRJ��F
q�XQ�SUREOHPD�GL�LQTXLQDPHQWR�F
q� XQ� SUREOHPD� GL� TXDOFRV
DOWUR�� 6WDWH� GLURWWDQGR�� DOPHQR� TXHVWR� q� TXHOOR� FKH� VL� DQGUj� DGHWHUPLQDUH� VH� VL� SRUWHUj� DYDQWL� LO� SURJHWWR�� LR� QRQ� YRJOLR� IDUH� XQ� GLVFRUVR� GL� SURJHWWR� XQR� RO
DOWUR��DQFKH�SHUFKp�KR�VHPSUH�GHWWR�FKH�D�PH�OD�SLD]]D�SLDFH�FRVu�FRP
q��YD�VLFXUDPHQWH�ULPHVVDD SRVWR�SHUFKp�PDJDUL�XQ�SR
�DEEDQGRQDWD�q��VDEDWR�KR�UDFFROWR�OH�ILUPH�H�TXDOFXQR�PL�SDUODYD�GLWRPEH� SHQVDQGR� DOOH� SDQFKLQH� SLXWWRVWR� GL� PLOLWH� LJQRWR� SHQVDQGR� DO� SLQR� VROLWDULR� FKH� DYHWHDOORFDWR�DOO
LQWHUQR�GL�TXHO�TXDGUDWR�FRQ�OD�VLHSH�
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(YLGHQWHPHQWH� TXDOFRVD� F
q� GD� IDUH� VX� TXHOOD� SLD]]D�� PD� SUREDELOPHQWH� YRL� LQ� TXHVWR� PRGRDQGUHWH�D�VWUDYROJHUOD��&
q�XQ�SUREOHPD�GL�WHPSL��L�WHPSL�QRQ�VHPEUDQR�HVVHUH�FRVu�FHUWL�H�FUHGRFKH�DOOD�OXFH�GL�TXHOOR�FKH�q�VXFFHVVR��SDUOR�GL�3LD]]D�%RYHV��SDUOR�GL�HVW�±�RYHVW��SDUOR�GL�WXWWHTXHOOH�JUDQGL�RSHUL�FKH�KDQQR�LQWHUHVVDWR�TXHVWR�FRPXQH�H�QRQ�q�FHUWDPHQWH�FROSD�GL�QHVVXQR�VHTXHVWR�QRQ�VL�q�UHDOL]]DWR�H�QHOOR�VWHVVR�WHPSR�q�FROSD�GL�WXWWL��L�WHPSL�SXUWURSSR�QRQ�VRQR�TXHOOLFKH�VRQR�VWDWL�SHUDOWUR�UDSSUHVHQWDWL�H�FRPXQTXH�VLD�QRQ�FUHGR�FKH�L�WHPSL�UDSSUHVHQWDWL�VLDQR�SRLWHPSL�FKH�YHUUDQQR�ULVSHWWDWL�
&
q� XQ� SUREOHPD�� GLFHYR�� GL� FRPXQLWj� FLWWDGLQD� FKH� DVVROXWDPHQWH� KD� PDQLIHVWDWR� LO� SURSULRGLVVHQVR�ULVSHWWR�DOO
LQL]LDWLYD�GL�DQGDUH�D�VWUDYROJHUH��GL�DQGDUH�D�ULYLVLWDUH�OD�SLD]]D�FRVu�FRPH�ODDYHWH�SUHVHQWDWD��6DEDWR�KR�IDWWR�XQD�UDFFROWD�GL�ILUPH��VRQR�VWDWR�SRFR��VRQR�VWDWR�GDOOH����DOOH���LR�YH� OH�FRQVHJQR�� VRQR�FLUFD����� ILUPH�GL�FLWWDGLQL�FKH�VRQR� WUDQVLWDWL� Ou� H�KDQQR�SRVWR� OD� ORURILUPD� SHU� PDQLIHVWDUH� OD� ORUR� FRQWUDULHWj� DOOD� TXHVWLRQH�� PD� OD� FRVWD� SL�� DOODUPDQWH�� VLJQRUVLQGDFR�� VLJQRUL� DVVHVVRUL�� q� FKH� YRL� FRQWLQXDWH� D� IDUH� OH� VFHOWH� VXOOD� WHVWD� GHOOD� JHQWH�� VHQ]DPLQLPDPHQWH� FRLQYROJHUH� OD� JHQWH� LQ� TXHOOD� FKH� q� XQD� FRVD� DVVROXWDPHQWH� QRUPDOH�� HVVHUHFKLDPDWL�LQ�FDXVD��HVVHUH�FRLQYROWL�H�q�LQFUHGLELOH�SHUDOWUR�FRQVWDWDUH�FRPH�LO�FRPLWDWR�GL�TXDUWLHUHFKH�SHUDOWUR� q� UHWWR�GD� XQ� H[� QRVWUR� FROOHJD�� FKH� FHUWDPHQWH� QRQ� q� YLFLQR� DOOH� SRVL]LRQL� FKH� LRUDSSUHVHQWR�� GLFHYR�� LO� FRPLWDWR� GL� TXDUWLHUH� KD� RUJDQL]]DWR� XQD� VHUDWD�� LQ� RFFDVLRQH� GL� TXHOODVHUDWD� LR� QRQ� F
HUR� H� PL� GLVSLDFH� QRQ� HVVHUFL� VWDWR� SHUFKp� PL� KDQQR� GHWWR� FKH� q� VWDWR� DQFKHGLYHUWHQWH�DVVLVWHUH�DOOD�FURQLVWRULD�GHJOL�XOWLPL������DQQL�
3RLFKp� QRQ� SRVVR� VRWWUDUPL� D� XQD� FDUDWWHULVWLFD� FKH� KR� H� SHUDOWUR� IRUVH� FRQ� TXHVWR� FRQFOXGR� LOFLFOR�GHL�UHJDOL�FKH�RUPDL�KR�DVVHJQDWR�D�RJQXQR�GL�YRL��QH�KR�GDWL�PROWL�H�TXHVWR�PL�q�FRQVWDWREHQ����(XUR�FKH�KR�VRWWUDWWR�DOOH�ERFFKH�GHOOD�PLD�IDPLJOLD��LR�FDUR�DVVHVVRUH��SURSULR�SHU�HYLWDUHFKH� WX� WL� VEL]]DUULVFD� LQ�XOWHULRUL� SURJHWWL� VWUDQL�� WL� KR�SUHSDUDWR�XQ� UHJDOR� FKH�QRQ� q�Qp�SL��� QpPHQR�FKH�XQD�FRQIH]LRQH�GL�/HJR��FRVu�OD�SLD]]D�WH�OD�IDL�D�FDVD�WXD��FRQ�LO�/HJR�FL�JLRFKL��WH�ODLPPDJLQL�H�IDL�TXHOOR�FKH�YXRL��XQLWDPHQWH�DOOH�����ILUPH�FKH�SHUz�FRQVHJQR�DO�VLQGDFR�SHUFKpPL�VHPEUD�JLXVWR�FKH�VLD�OXL�D�FXL�GHEED�FRQVHJQDUOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(��)25=$�,7$/,$���/D�ILQDQ]D�GL�SURJHWWR��DQFKH�VH�YLHQH�SURSRVWD�FRPH�XQTXDOFRVD�GL�PROWR�QXRYR�q�GL�IDWWR�XQD�IRUPD�GL�DSSDOWR�±�FRQFRUVR�PROWR�SL��FRPSOLFDWR��PROWRSL��GLIILFLOH�GD�JHVWLUH�SHUFKp�VRVWDQ]LDOPHQWH�FKLHGH�DOOH�LPSUHVH�GL�IDUH�XQD�SURSRVWD�PRWLYDWDFRQ�XQ�SLDQR�HFRQRPLFR�±�ILQDQ]LDULR�H�FRQ�XQ�SURJHWWR�
3HUz�QHO�PRPHQWR�LQ�FXL�XQR�VFHJOLH�GL�IDUH�XQD�ILQDQ]D�GL�SURJHWWR�RSSXUH�XQ�DSSDOWR�±�FRQFRUVRVRVWDQ]LDOPHQWH�GHOHJD�OH�SURSULH�IXQ]LRQL�DOOH�LPSUHVH��FLRq�GLFH�DOOH�LPSUHVH��GLWHPL�FKH�FRVD�VLSXz� IDUH� H� SRL� YHGLDPR� VH� TXHOOR� FKH� YRL�PL� SURSRQHWH� FL� YD� EHQH�� 3LD]]D�(XURSD� q� XQD� FRVDWURSSR�LPSRUWDQWH��WURSSR�JUDQGH�SHU�GLUH�DOOH�LPSUHVH��GLWHFL�FRVD�YROHWH�IDUH�H�SRL�VH�FL�YD�EHQHSRVVLDPR�DQFKH�IDUOR��3LD]]D�(XURSD�q�XQD�GHOOH�SDUWL�SULQFLSDOL�GHOOD�QRVWUD�FLWWj��LR�SHQVR�FKH�VHIRVVL� VWDWR� LR� XQ� DPPLQLVWUDWRUH� GL�&XQHR� DYUHL� Vu� SHQVDWR� D� XQD� ILQDQ]D� GL� SURJHWWR�PD�GRSR�SULPD� DYUHL� IDWWR� XQ� FRQFRUVR� GL� LGHH�� RSSXUH� XQ� FRQFRUVR� GL� SURJHWWD]LRQH� QHO� TXDOH� VDUHEEHHPHUVD� XQD� SOXUDOLWj� GL� LQGLUL]]L� PROWR� SL�� JUDQGH�� LO� EDQGR� GL� FRQFRUVR� OR� DYUHL� IDWWR� FRQ� ODILQDOLWj�GL�DFTXLVLUH�L�SURJHWWL�PLJOLRUL��YLQFHQWL�H�GD�TXHOOL�SRL�WUDUUH�XQD�VLQWHVL��SHUFKp�HVVHQGRQHSURSULHWDULR�DYUHL�SRWXWR�IDUOR�H�SRL�HYHQWXDOPHQWH�VFHJOLHUH�WUD�TXHOOL�YLQFHQWL�LO�SURJHWWLVWD��GDUHGHL�SDOHWWL�EHQ�SUHFLVL��GHOOH�LQGLFD]LRQL�EHQ�SUHFLVH�FKH�OR�RULHQWDVVHUR�QHO�IDUH�XQ�SURJHWWR�PROWRYDOLGR��PD�QRQ�YDOLGR�VROR�SHU�OH�LPSUHVH�FKH�OR�SURSRQJRQR�PD�YDOLGR�DQFKH�SHU�OD�FLWWj�H�DOORUDLQ�TXHO�FDVR�LR�DYUHL�RWWHQXWR�XQ�EXRQ�SURJHWWR��GD�SURJHWWDUVL�DQFKH�GD�SDUWH�GHL�SURJHWWLVWL�FRQXQ�VXSSRUWR�HFRQRPLFR�±�ILQDQ]LDULR�FKH�FRLQYROJD�O
LPSUHVD�DSSDOWDWULFH�QHO�VHQVR�GL�GDUH��XQ�SR
FRPH�q�VWDWR�IDWWR�LQ�3LD]]D�%RYHV�FRQ�WXWWH�OH�YLFHQGH�VWUDQH�FKH�O
KDQQR�VHJXLWD�H�FRQ�WXWWL�JOLHUURUL�FKH�VRQR�VWDWL� IDWWL��SHUz�JLj�DOORUD�HUD�XQD�ILQDQ]D�GL�SURJHWWR��SHUFKp�VRVWDQ]LDOPHQWH�VLGLFHYD��D�XQ
LPSUHVD�FKH�SHUz�DSSDOWDYD�VXOOD�EDVH�GL�XQ�SURJHWWR�JLj�HVLVWHQWH��WX�SUHQGHUHL�XQD
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SDUWH�GHO�VRWWRVXROR�LQ�FDPELR�FL�GDL�XQD�SDUWH�GHO�VRWWRVXROR�H�OD�SLD]]D�VLVWHPDWD�
/H� FRVH� VRQR�DQGDWH�FRPH�VRQR�DQGDWH��QH�DEELDPR�VRIIHUWR� WXWWL�� LR� LQ�SULPD�SHUVRQD��SHUz� LQTXHO�PRPHQWR�LO�FRPXQH�DYHYD�IDWWR�OD�VFHOWD�GL�GHFLGHUH�OXL�LQ�VRVWDQ]D�FKH�FRVD�IDUH��YD�EHQH��VXXQ� SURJHWWR� FKH� JOL� HUD� VWDWR� SURSRVWR�PD� HUD� VWDWR� XQ� SURJHWWR� FKH� HUD� VWDWR� YDJOLDWR� H� DQFKHPRGLILFDWR�SRL�VXOOD�EDVH�GHOOH�HVLJHQ]H�GHO�FRPXQH�)DUH� FRPH� q� VWDWR� IDWWR� LQ� TXHOO
RFFDVLRQH�� GLUH� D� GHOOH� LPSUHVH�� IDWHPL� XQ� SURJHWWR�� FKH� FRVWDDQFKH� GHL� VROGL�� TXLQGL� XQ
LPSUHVD� SHU� SDUWHFLSDUH� GHYH� DYHUH� XQD� PLQLPD� LGHD� GL� ULXVFLUH� DYLQFHUOR�� WDQW
q�YHUR�FKH�VRQR�YHQXWH�VROR�GXH�RIIHUWH��GXH�VROH�LPSUHVH��(
�HYLGHQWH�FKH�VX�XQDFRVD�LPSRUWDQWH�FRPH�3LD]]D�%RYHV�GLVSRUUH�GL�GXH�VROH�LGHH��GXH�VROH�LGHH�VLJQLILFD�WDJOLDUVL�JOLDWWULEXWL�GD�VROL��(�TXLQGL�VLJQLILFD�VFHJOLHUH�GL�IDUH�XQ�GLVDVWUR��q�XQ�SURJHWWR�SDUWLWR�PDOH�GD�SDUWHGHO�FRPXQH�� ,O�FRPXQH�VRVWDQ]LDOPHQWH�KD�IDWWR�XQ�HUURUH� LQL]LDOH�SHUFKp�KD� IDWWR�XQD�SURSRVWDDOOH�LPSUHVH��WUD�O
DOWUR�PHWWHQGR�SRFKL�SDOHWWL�H�TXHL�SDOHWWL�FKH�VRQR�VWDWL�PHVVL�KDQQR�LQGRWWR�OHLPSUHVH�LQ�HUURUH�H�L�SURJHWWL�VRQR�HQWUDPEL�VEDJOLDWL��SUHVHQWDQR�HQWUDPEH�GHOOH�JUDQGL�FDUHQ]H�GHL�JUDQGL�SUREOHPL�
3HU�FDSLUFL��TXHOOR�GHOOD�*DUEROL�&RQLFRV� VTXLOLEUD�FRPSOHWDPHQWH� LO� WUDIILFR�GHOOD�]RQD��SHUFKpVRVWDQ]LDOPHQWH� SURSRQH� VRODPHQWH� SL�� LO� WUDIILFR� GHL� YHLFROL� SXEEOLFL� DO� FHQWUR� GHOOD� SLD]]D� HFRQWLQXD�D�IDUOL�SDVVDUH�DO�FHQWUR�GHOOD�SLD]]D��TXHOOD�SLD]]D�ULPDQH�XQD�QRQ�SLD]]D��SHU�JLXQWD�FRQXQ�FDPPLQDPHQWR�FRSHUWR��FKH�YLHQH�GHWWR�WUDVSDUHQWH�PD�YRL�VDSHWH�WXWWL�FKH�LO�SOH[LJODV�TXDQGRVL� VSRUFD� q� OD� FRVD�SL�� VFKLIRVD� FKH� VL� SRVVD�SUHVHQWDUH� DOO
DPELHQWH� H�TXLQGL� q� WUDVSDUHQWH��PDWUDVSDUHQWH�QHO�VHQVR�FKH�VL�YHGRQR�OH�FDFFKH�GHL�SLFFLRQL�
4XDQGR�SRL�GRSR�VL�LSRWL]]D�GL�IDUH�XQ�LQJUHVVR�DOO
LQWHUUDWR�GLUHWWDPHQWH�GD�3LD]]D�(XURSD��FRPHQHO�SURJHWWR�GHOOD�*DUEROL�&RQLFRV��VRVWDQ]LDOPHQWH�VL�FUHD�XQ�DPELHQWH�GLYLVR�LQ�GXH�QRQ�VROR�GDXQD�VWUDGD�PD�DQFKH�GD�XQD�UDPSD�GL�DFFHVVR�/
DOWUR� VLVWHPD� D� URWDWRULD� KD� DQFKH� GHL� JURVVL� GLIHWWL� SHUFKp� VRVWDQ]LDOPHQWH� GDQQHJJLDJUDYHPHQWH� &RUVR� *LROLWWL�� LQWURGXFH� XQD� JURVVD� URWRQGD� FKH� QRQ� VDUj� DQFKH� OHL� XQD� SLD]]D�VDUHEEH� DQFKH� OHL� XQD� QRQ� SLD]]D� H� GL� IDWWR� VL� YLHQH� D� FUHDUH� DQFKH� Ou� XQ� GDQQR� FKH� q� PROWRSHJJLRUH�GL�TXHOOD�FKH�q�OD�SLD]]D�DWWXDOH�6HFRQGR� PH� VH� FL� IRVVH� VWDWR� XQ� FRQFRUVR� GL� LGHH� FL� VDUHEEHUR� VWDWH� GHOOH� EXRQH� LGHH� PROWRPLJOLRUL�GL�TXHVWH��LR�OH�EXWWR�Ou�DOFXQH��QRQ�GLFR�FKH�VLDQR�EXRQH�TXHOOH�FKH�SURSRQJR�LR��PD�SHUIDUYL� XQ� HVHPSLR� GL� TXDQWH� GLIIHUHQ]H�� TXDQWL� DOWUL� SURJHWWL� DYUHEEHUR� SRWXWR� HVVHUFL�� 6L� SRWHYDLSRWL]]DUH�SHU�HVHPSLR�GL�VSRVWDUH�WXWWD�OD�SLD]]D�GD�XQD�SDUWH�H�OD�VWUDGD�IDUOD�SDVVDUH�WXWWD�FRQWURL SRUWLFL GHO� ODWR� HVW� H� DOORUD� VL� VDUHEEH� SRWXWR� GLVSRUUH� GL� XQD� JLJDQWHVFD�� XVXIUXLELOLVVLPD�FROOHJDWD�DL�SRUWLFL�RYHVW��GRYH�L�EDU�DYUHEEHUR�SRWXWR�HVWHQGHUH�L�ORUR�GHKRUV��OD�SLD]]D�VDUHEEHVWDWD�IUXLELOH��LQYHFH�L�SDOHWWL�PHVVL�QRQ�OR�KDQQR�SUREDELOPHQWH�FRQVHQWLWR�1RQ� VL� q� LSRWL]]DWR� GL� XVDUH� SHU� HVHPSLR� LO� VRWWRVXROR� GHOOD� 3LD]]D� GHO� &RWWROHQJR�� GRYH� F
qYHUDPHQWH� XQ� JURVVR� IDEELVRJQR� GL� SDUFKHJJL� SHUFKp� F
q� OD� $�6�/��� 6RVWDQ]LDOPHQWH� VL� VWDLSRWL]]DQGR�GL�FUHDUH�XQ�JURVVR�SDUFKHJJLR�QHO�VRWWRVXROR�PD�OD�SLD]]D�QRQ�FL�VDUj��VDUj�XQD�QRQSLD]]D�FRPH�TXHOOD�DWWXDOH�
6HFRQGR�PH� q� VWDWD� IDWWD� XQD� VFHOWD� WUHPHQGDPHQWH� IUHWWRORVD�� LR� FUHGR� FKH� LO� FRPXQH� DYUHEEHDQFRUD�OD�SRVVLELOLWj�GL�WRUQDUH�LQGLHWUR�H�ULSHQVDUH�DOO
LGHD�GHO�FRQFRUVR�GL�SURJHWWD]LRQH�( SRL VRSUDWWXWWR�LQ�XQD�FRVD�GL�TXHVWR�JHQHUH�IDUH�XQD�FRVD�FDUERQDUD��FRPH�KD�IDWWR�TXHOOD�GHOOD*LXQWD�LQ�TXHOOD�GHFLVLRQH�GRYH�KD�VFHOWR�WUD�GXH�LPSUHVH��KD�GHWWR�FKH�XQR�GHL�GXH�SURJHWWL�HUDPHJOLR�� q� XQD� FRVD� VEDJOLDWLVVLPD�� DEELDWH� LO� EXRQVHQVR� GL� WRUQDUH� VXL� YRVWUL� SDVVL�� GL� GLUH�DEELDPR�VEDJOLDWR��FRLQYROJLDPR�OD�FLWWj��FRLQYROJLDPR�L�TXDUWLHUL��FRLQYROJLDPR�LO�ILRU�ILRUH�GHLSURJHWWLVWL� FKH� FL� VRQR� DQFKH� D� &XQHR� H� LQ� SURYLQFLD� H� LQ� 3LHPRQWH�� LQ� ,WDOLD�� LQ� (XURSD�FRLQYROJLDPR� OH� SHUVRQH� FKH� DEELDQR� YRJOLD� GL� SDUWHFLSDUH� DOOD� VWHVXUD� GL� TXHVWR� SURJHWWR�GLPHQWLFKLDPR�TXHL�GXH�SURJHWWL�Ou�SHUFKp�SURSULR�QRQ�YDOJRQR�XQ�JUDQFKp�SHU�L�SUREOHPL��FHUWRFKH� YDOJRQR�� YDOJRQR� SHU� FKL� OL� SURSRQH�� VL� SUHQGRQR� GXH� SLDQL� GL� VRWWRVXROR�� VL� SUHQGRQRFHQWLQDLD�H�FHQWLQDLD�GL�SDUFKHJJL�LQ�VXSHUILFLH��XQR�SHU����DQQL��O
DOWUR�SHU����DQQL��PD�GRYH�VWD�LO
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EXVLQHVV�SHU�LO�FRPXQH��UDJD]]L"
��������RRR��������

�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� /LQJXD� *UD]LDQR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������RRR��������

35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216�� *,25'$12�$��� ,QWHUYHQJR� EUHYLVVLPDPHQWH�� LQQDQ]LWXWWR� SHU� GLFKLDUDUH� FKH� LR� VRQRSHUVRQDOPHQWH�G
DFFRUGR�FKH�VL�LQWHUYHQJD�VX�TXHVWD�SLD]]D�FRQ�OD�VLVWHPD]LRQH�GHOOD�VXSHUILFLH�HOD�UHDOL]]D]LRQH�GHL�SDUFKHJJL�VRWWHUUDQHL��(�SURSULR�SHU�TXHVWR�ULWHQJR�FKH�OD�VFHOWD�FKH�KD�IDWWR�OD*LXQWD�� SXU� OHJLWWLPD�� GL� GHFLGHUH� LQ� PRGR� DXWRQRPR�� VHQ]D� SUHYHQWLYDPHQWH� FRQVXOWDUH� LO&RQVLJOLR�&RPXQDOH�� L� UHVLGHQWL� H�TXDQWL� DOWUL� HUD�QHFHVVDULR� FRQVXOWDUH�� q� VWDWR�XQ�JUDYH�HUURUHSROLWLFR��SHUFKp�TXHVWR�YRUUj�GLUH�H�QRQ�YRJOLR�HVVHUH�XQD�&DVVDQGUD��PD�YRUUj�GLUH�QRQ�UHDOL]]DUHO
RSHUD�� SHUFKp� VL� DFFHQGHUDQQR� VX� TXHVWD� YLFHQGD�� FRPH� JLj� L� IDWWL� VWDQQR� GLPRVWUDQGR�� GHOOHGLVFXVVLRQL�IHURFL�H�DOOD�ILQH�QRQ�VL�ULXVFLUj�D�DQGDUH�DYDQWL�SHUFKp�L�FRQWUDVWL�VDUDQQR�VXSHULRUL�DLFRQVHQVL�0HQWUH�LQYHFH�VH�VL�SURFHGHYD�FRQ��VHSSXUH�OD�OHJJH�JOL�SHUPHWWHYD�GL�IDUH�LO�SURFHGLPHQWR�FKH�OD*LXQWD� KD� ULWHQXWR� GL� DGRWWDUH�PD� FRQ� GHOOH� FRQVXOWD]LRQL� SUHYHQWLYH� H� VL� FHUFDYD� XQ� FRQVHQVRWUDVYHUVDOH�VX�XQ
LQL]LDWLYD�GHO�JHQHUH��FUHGR�FKH�FL�IRVVHUR�OH�FRQGL]LRQL�SHU�WURYDUOR�4XHVWR� QRQ� q� VWDWR� IDWWR� H� LR� SXUWURSSR� ULWHQJR� FKH� XQ
RSHUD� FRVu� LPSRUWDQWH� SHU� OD� FLWWj� QRQSRWHYD�HVVHUH�GHFLVD�QHO�PRGR�FRQ�LO�TXDOH�q�VWDWD�SRUWDWD�DYDQWL�GD�SDUWH�GHOOD�*LXQWD�4XLQGL�ULWHQJR�H�ULEDGLVFR�FKH�q�VWDWR�XQ�JUDYH�HUURUH�H�QH�VDUj�SHQDOL]]DWD�OD�FLWWj�QRQ�YHGHQGR�ODUHDOL]]D]LRQH�GL�TXHVWD�RSHUD�
35(6,'(17(��/D�SDUROD�DO�&RQV��'XWWR�
&216��'8772�� ,QQDQ]LWXWWR� LR�SDUWR�GD�XQD� FRQVLGHUD]LRQH��RJJL�3LD]]D�(XURSD� q� FRPXQTXHXQD�SLD]]D�GLJQLWRVD��q�XQD�SLD]]D�VLVWHPDWD��KD�XQ�FHUWR�DUUHGR��GRSRGLFKp���SXz�SLDFHUH�R�QRQSLDFHUH�H�SRVVRQR�DQFKH�HVVHUFL�GHFLQH�GL�LGHH�GLYHUVH�VX�FRPH�DEEHOOLUOD��VX�FRPH�VLVWHPDUOD�$OORUD�D�TXHVWR�SXQWR�O
LGHD�LQL]LDOH�GHOOD�*LXQWD��GL�GLUH��ODVFLDPR�FRVWUXLUH�GHL�JDUDJH�VRWWHUUDQHLFKH� O
LPSUHVD� FKH� UHDOL]]HUj� O
RSHUD�SRWUj�PHWWHUH� LQ�YHQGLWD�SHU� ILQDQ]LDUH� WXWWD� O
RSHUD�� SRWHYDDQFKH�HVVHUH�XQD�EXRQD�LGHD��&RQ�WUH�FRQGL]LRQL��VHFRQGR�PH��FLRq�XQR�FRVWR�]HUR�SHU�OD�FLWWj�H�OHFDVVH� FRPXQDOL�� GXH� XQ� QHWWR� PLJOLRUDPHQWR� GHOOD� SLD]]D�� WUH� XQ� QHWWR� PLJOLRUDPHQWR� GHOODYLDELOLWj�H�GHOOD�VLWXD]LRQH�SDUFKHJJL�4XHVWH�HUDQR��D�PLR�DYYLVR��OH�WUH�FRQGL]LRQL�HVVHQ]LDOL�SHU�DQGDUH�DYDQWL�FRQ�O
RSHUD��q�VWDWR�IDWWRLO�FRQFRUVR��VRQR�VWDWL�SUHVHQWDWL�GXH�SURJHWWL��D�PLR�DYYLVR�QHVVXQR�GHL�GXH�SURJHWWL�KD�TXHVWH�WUHFDUDWWHULVWLFKH��SHUFKp�WXWWL�H�GXH�L�SURJHWWL�KDQQR�FRPXQTXH�GHL�JURVVL�FRVWL�SHU� OD�FLWWj��SHUFKpFKLHGRQR�LQ�FDPELR�ROWUH�DL�JDUDJH�L�SDUFKHJJL�LQ�VXSHUILFLH��LQWHUUX]LRQH�UHJLVWUD]LRQH�
&216��0$57,1,������VLD�XQD�UHDOWj�HVVHQ]LDOH�SHU�OD�SLD]]D�VWHVVD��4XHVWD�q�OD�QRVWUD�YDOXWD]LRQH�TXHVWD� q� FRPH� QRL� DYUHPPR� RSHUDWR� VH� IRVVLPR� VWDWL� QRL� D� JRYHUQDUH� OD� FLWWj�� 1RQQHOO
LPPRELOLVPR�PD�FHUWDPHQWH�QHOOH�GRPDQGH�SUHYHQWLYH�SULPD�GL�IDUH�LO�SURJHWWR�
35(6,'(17(��/D�SDUROD�DO�&RQV��7DVVRQH��SUHJR�
&216��7$6621(��,R�FUHGR�FKH�OD�VLVWHPD]LRQH�GL�3LD]]D�(XURSD�VLD�DVVROXWDPHQWH�QHFHVVDULD�H
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FKH�OD�VLVWHPD]LRQH�GL�3LD]]D�(XURSD�YDGD�YLVWD�FRUUHODWD�FRQ�TXHOOD�FKH�q�O
DUHD�LQWRUQR�DOOD�TXDOHLQVLVWH�TXHVWD�SLD]]D��D�SDUWLUH�GD�&RUVR�*LROLWWL�&UHGR�FKH�FL�WURYLDPR�LQ�XQD�SDUWH�GHOOD�FLWWj�FKH�PHULWD�GHJOL�LQWHUYHQWL�GL�WLSR�VWUXWWXUDOH��LQ�XQDSDUWH�GHOOD� FLWWj�FKH�PHULWD�GHJOL� LQWHUYHQWL� IRUWL�� SHUFKp� DOWULPHQWL� ULVFKLD�GL� SHUGHUVL� ULVSHWWR� DTXHOOR�FKH�q�LO�FRQWHVWR�GHOOH�DOWUH�]RQH�GHO�FHQWUR�FLWWDGLQR�$EELDPR�DYXWR�LQ�TXHVWR�VHQVR�GHL�VHJQDOL�IRUWL�GD�SDUWH�GHOOH�SHUVRQH�UHVLGHQWL�LQ�TXHVWD�]RQD�DEELDPR� DYXWR� GHL� VHJQDOL� IRUWL� LQ� TXHVWR� VWHVVR� &RQVLJOLR� &RPXQDOH� DWWUDYHUVR� GHOOHLQWHUSHOODQ]H�FKH�VRQR�VWDWH�SUHVHQWDWH�GD�SL��SDUWL�2UD� FKH� 3LD]]D� (XURSD� PHULWL� H� QHFHVVLWL� GL� XQ� LQWHUYHQWR� GL� VLVWHPD]LRQH� DQFKH� UDGLFDOH� qDVVROXWDPHQWH�QHFHVVDULR��FRVu�FRPH�q�DVVROXWDPHQWH�QHFHVVDULR�XQ�LQWHUYHQWR�FRPSOHVVLYR�QHOOHDUHH�LQWRUQR�0D� WXWWR�TXHVWR�SHQVR�FKH�GHEED� HVVHUH� FRUUHODWR� FRQ� LO� SLDQR�XUEDQR�GHO� WUDIILFR� LQQDQ]LWXWWR�SHQVR�FKH� LPPDJLQDUH� OR�VSRVWDPHQWR�GHL� IOXVVL�YHLFRODUH�VHQ]D� WHQHUH� FRQWR�GHL�FDULFKL�� VHQ]DDQGDUH�D�YHULILFDUH�FKH�FRVD�SXz�VXFFHGHUH�FRQ�TXHVWL�VSRVWDPHQWL��ULVFKLDQGR�HVFOXVLYDPHQWH��DOLPLWH�DQFKH�GL�DEEHOOLUH�SHVDQWHPHQWH�XQ
DUHD�PDQGDQGR�D�SHQDOL]]DUQH�GHOOH�DOWUH�R�D�ULVFKLDUHGL�LQJROIDUH�GL�WUDIILFR��SHQVR�FKH�TXHVWR�SRWUHEEH�ULYHODUVL�VEDJOLDWR�R�DQFKH�PLRSH�/
LQWHUYHQWR�TXLQGL�FUHGR�FKH�YDGD�FRUUHODWR�FRQ�TXHOOL�FKH�VRQR�SL��SXQWL�GL�YLVWD��LR�FUHGR�FKHVRWWR� LO� SURILOR� XUEDQLVWLFR� VLD� QHFHVVDULR�� FUHGR� FKH� QRQ� VL� SRVVD� LPPDJLQDUH� VLFXUDPHQWH� XQSDUFKHJJLR�D�UDVR�GHOOH�DXWRPRELOL�FKH�LQVLVWRQR�VXO�VHGLPH�VWUDGDOH��QRQ�ULWHQJR�DVVROXWDPHQWHFKH�VL�GHEED�DQGDUH�D� LPPDJLQDUH�XQD�EHOOD�SLD]]D�GL�DVIDOWR�FRQ� WDQWH�EHOOH�PDFFKLQLQH�VRSUD�4XHVWR�DVVROXWDPHQWH�QR�/D�YLD�GHO�SDUFKHJJLR�VRWWHUUDQHR�� OD� VFHOWD� FRPXQTXH�GL� UHVWLWXLUH� OD�SDUWH�HVWHUQD�GHOOD�SLD]]DDOOD� YLYLELOLWj� DL� FLWWDGLQL� q� DVVROXWDPHQWH� QHFHVVDULD� PD� q� DVVROXWDPHQWH� QHFHVVDULR� DQGDUH� DYHGHUH�TXHVWR�LQ�WXWWR�XQ�FRQWHVWR�2UD�KR� O
LPSUHVVLRQH� FKH� OH� VFHOWH� FKH� VRQR� VWDWH� RSHUDWH� VLDQR� DQGDWH� LQ� XQ� VHQVR� FKH� QRQ� KDWHQXWR�FRPSOHWDPHQWH�FRQWR�GL�TXHOOL�FKH�VRQR� L� IOXVVL�GL� WUDIILFR�� ,R�FKLHGHUHL�� OR�FKLHGR�FRPH3UHVLGHQWH� GHOOD� TXLQWD� FRPPLVVLRQH�� SHUFKp� SRL� SHQVR� FKH� VLD� DQFKH� FRPSHWHQ]D� GHOODFRPPLVVLRQH�� GL� SRWHU� DQGDUH� D� YHULILFDUH� O
LPSDWWR� GL� TXHVWR� SURJHWWR�� O
LPSDWWR� GL� TXHVWRLQWHUYHQWR�DOO
LQWHUQR�GHO�SLDQR�XUEDQR�GHO�WUDIILFR��FLRq�GL�DQGDUH�D�YHULILFDUH�TXDOL�VRQR�L�FDULFKLH L IOXVVL YHLFRODUL� FKH� XQ� LQWHUYHQWR� GL� TXHVWR� WLSR� DQGUj� D� SURGXUUH�� DQGDUH� D� YHULILFDUH� TXDOLSRVVDQR� HVVHUH� OH� VFHOWH� FKH� GHEEDQR� HVVHUH� RSHUDWH� SHUFKp� OD� SLD]]D� VLD� UHVWLWXLWD� DOOD� VXDEHOOH]]D��O
DUHD�GL�&RUVR�*LROLWWL�H�GL�3LD]]D�(XURSD�UHFXSHUL�TXHJOL�VSD]L�FKH�KD�SHUVR�LQ�TXHVWLDQQL�SHU�GLYHUVL�PRWLYL��VHQ]D�DQGDUH�D�SHQDOL]]DUH�GHOOH�DUHH�FKH�DWWUDYHUVR�O
RVSHGDOH��OD�SLD]]DGHOO
,QSV� H� DOWUL� LQWHUYHQWL�� SHU� IRUWXQD� DOFXQL� VFRQJLXUDWL� LQ� VHGH� GL� 3LDQR� UHJRODWRUH� JHQHUDOH�O
DSSURYD]LRQH� DOOD� YDULDQWH� DO� 3LDQR� UHJRODWRUH� JHQHUDOH� DYUHEEHUR� SRWXWR� XOWHULRUPHQWHDSSHVDQWLUH�,Q�TXHVWR�VHQVR�PL�GLFKLDUR�HVWUHPDPHQWH�SHUSOHVVR�VX�TXHVWR�SURJHWWR�
35(6,'(17(��/D�SDUROD�DO�&RQV��/HUGD��SUHJR�
&216��/(5'$��,R�GHYR�GLUH�LQWDQWR�FKH�VWDVHUD�/DXULD�PL�KD�SURSULR�GHOXVR��PL�KD�IDWWR�FDGHUHXQD�FHUWH]]D�� LR�SHQVDYR� OXL� IRVVH�XQ�SDGUH� LGHDOH�� LQYHFH�VFRSUR�FKH�VRWWUDH� L� VROGL�DL� ILJOL�SHUFRPSUDUH� L� EDORFFKL� DOO
$VV�� 5RVVL�� YHUDPHQWH� TXHVWD�� %HSSH�� FUHGR� FKH� L� WXRL� ILJOL� QRQ� WH� ODSHUGRGHUDQQR�PDL��q�JUDYH��YHUDPHQWH�JUDYH�TXHVWD��%HSSH��HVDWWR��GL�IDWWL�HUD�LO�SDVVR�VXFFHVVLYR�YROHYR� SURSRUUH� XQD� FROOHWWD� WUD� L� FRQVLJOLHUL� SHU� ULIRQGHUH�� ULIRQGLDPR� L� ILJOL� GL� /DXULD� GHOPDOWROWR�&HUFKLDPR� GL� WRUQDUH� D� DUJRPHQWL� SL�� VHUL�� LR� FUHGR� FKH� OD� GLVFXVVLRQH� GL� VWDVHUD� DEELDHYLGHQ]LDWR� FRPXQTXH� GXH� DVSHWWL� IRQGDPHQWDOL�� GD� XQ� ODWR� F
q� FKL� ULWLHQH� FKH� 3LD]]D� (XURSDGHEED� UHVWDUH� FRVu�FRP
q�� QRQ�GHEED� HVVHUH� VRVWDQ]LDOPHQWH� WRFFDWD��/DXULD� VX�TXHVWR�KD� DQFKHFRPLQFLDWR�D�UDFFRJOLHUH�GHOOH�ILUPH��SURSRQHQGR�XQD�VXD�SL��FKH�OHJLWWLPD�SRVL]LRQH�H�FKL�LQYHFHULWLHQH�FKH�VX�3LD]]D�(XURSD�YDOJD� OD�SHQD�GL� VSHQGHUH�SHUORPHQR�GHOOH� ULVRUVH� LQWHOOHWWXDOL� QHOVHQVR�GL�LPPDJLQDUH�FRPH�SRVVD�HVVHUH�H�FRPH�SRVVD�HVVHUH�FDPELDWD�/
$PPLQLVWUD]LRQH�VHFRQGR�PH�FRUUHWWDPHQWH�QRQ�DYHQGR�ULVRUVH�ILQDQ]LDULH�SURSULH�GD�LQYHVWLUH
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LQ�TXHOO
DUHD�R� FRPXQTXH�YLVWD� OD� VLWXD]LRQH� ILQDQ]LDULD�KD� DYYLDWR�XQD�SURFHGXUD�GL� ILQDQ]D�GLSURJHWWR�� L� OLPLWL� VRQR� TXHOOL� FKH� HYLGHQ]LDYD� *DOIUq�� q� HYLGHQWH� FKH� OD� ILQDQ]D� GL� SURJHWWRSUHVXSSRQH�FKH�FL�VLD�XQ� WRUQDFRQWR�SHU� O
LPSUHQGLWRUH�FKH� LQYHVWH�SHUFKp� DOWULPHQWL� q�HYLGHQWHFKH� QRQ� FL� SRWUHEEH� HVVHUH� XQ� LQWHUYHQWR� GL� TXHVWR� WLSR�� 6H� O
LQWHUYHQWR� GHYH� HVVHUH� GL� WLSRSXUDPHQWH�HVWHWLFR�R�VH�OR�ID�O
$PPLQLVWUD]LRQH�R�O
LPSUHQGLWRUH�q�XQ�PHFHQDWH�H�FL�PHWWH�GHO�VXR�SHUz� QRQ� VLDPR� QHO� FDVR� GL� VSHFLH�� TXLQGL� q� HYLGHQWH� FKH� LQ� TXHVWR� FDVR� OH� SURSRVWH� GHYRQRFRQWHPSHUDUH�GD�XQ� ODWR� O
LQWHUHVVH�SXEEOLFR��TXLQGL� O
LQWHUHVVH�FKH�QRL�VLDPR�WHQXWL�D� WXWHODUH�HFKH�TXHVWR�GLEDWWLWR�SHQVR�EHQ�HYLGHQ]L��QHO�VHQVR�FKH�TXL�VWLDPR�GLVFXWHQGR�FRPXQTXH�VX�XQDSRVVLELOH� VROX]LRQH� GL� XQ
DUHD� QHYUDOJLFD� GHOOD� FLWWj� ULVSHWWR� DJOL� LQWHUHVVL� GHOO
LPSUHQGLWRUH� FKHSURSRQH�GL�ULVFKLDUH�GHO�VXR�SHU�YHGHUH�VH�q�SRVVLELOH�ULVROYHUH�XQ�SUREOHPD�GHOOD�FLWWj�DYHQGRQHXQ�WRUQDFRQWR�SHUFKp�FRVu�q�$OORUD� WXWWR� TXHVWR� KD� IDWWR� Vu� FKH� O
$PPLQLVWUD]LRQH� DYYLDVVH� TXHVWD� SURFHGXUD�� F
q� VWDWR� XQSDVVDJJLR�� O
KD� OHWWR� SULPD� &UDYHUR� LQ� FXL� VRVWDQ]LDOPHQWH� H� HUD� LO� SDVVDJJLR� SUHOLPLQDUH�� ODFRPPLVVLRQH� WHFQLFD� GRYHYD� YDOXWDUH� OD� IDWWLELOLWj� GDO� SXQWR� GL� YLVWD� WHFQLFR� GHO� SURJHWWR�GRSRGLFKp� WRFFD� LQ� TXHVWR� FDVR� DOOD� *LXQWD� IDUH� LO� SDVVDJJLR� VXFFHVVLYR� FLRq� GLUH� VH� TXDQWRSURSRVWR� ULHQWUD� QHOOD� SXEEOLFD� XWLOLWj� H� TXLQGL� VL� SRVVRQR� DYYLDUH� OH� SURFHGXUH� SHU� ULFHUFDUH� LOSURPRWRUH�RSSXUH�QR�,O�SULPR�SDVVR�q�VWDWR�IDWWR�QHO�VHQVR�FKH�OD�FRPPLVVLRQH�WHFQLFD�KD�GHWWR�FKH�WHFQLFDPHQWH�HUDIDWWLELOH��LO�VHFRQGR�SDVVR�QRQ�q�VWDWR�IDWWR��SHUFKp�QRQ�q�YHUR�FKH�q�VWDWR�IDWWR��O
$PPLQLVWUD]LRQHKD�FKLHVWR�VH�QRQ�VEDJOLR�XQD�SURURJD�VLQR�D�JLXJQR��SHU�GLUH��SUHQGLDPR�XQD�GHFLVLRQH�QHO�VHQVRGHO�GHFLGHUH�VH�LO�TXDQWR�SURSRVWR�ULYHVWH�FDUDWWHUH�GL�SXEEOLFD�XWLOLWj�H�TXLQGL�SRWUj�HVVHUH�PHVVRLQ�JDUD�RSSXUH�VH�DOOD� ILQH�TXDQWR�SURSRVWR�QRQ�ULHQWUD� LQ�TXHOOR�FKH�SRWUHEEH�HVVHUH� O
LQWHUHVVHJHQHUDOH�GHOOD�FLWWj�H�TXLQGL�D�TXHVWR�SXQWR�QXOOD�DYYHUUj�1HO�IUDWWHPSR�O
$PPLQLVWUD]LRQH��VHFRQGR�PH�XWLOL]]DQGR�LQ�PRGR�FRUUHWWR�TXHOOR�FKH�HUD�QHOOHVXH�SRVVLELOLWj��KD�IDWWR�DQFKH�XQD�VFHOWD��GLFHQGR��FUHGR�FKH�WUD�L�GXH��XQD�GHOOH�GXH�VROX]LRQH�VLDTXHOOD�SL��SHUFRUULELOH�TXLQGL�SURYLDPR�D�YDOXWDUH�VH�GL�TXL�D�JLXJQR�q�SRVVLELOH�DUULYDUH�D�XQDVROX]LRQH�FRQGLYLVD�FKH�SRVVD�YHQLUH�LQFRQWUR�D�TXHOOH�FKH�HUDQR�OH�HVLJHQ]H�LQL]LDOL�,R� VRQR� G
DFFRUGR� FRQ� TXDQWR� GLFHYD� SRFR� ID� 7DVVRQH�� FLRq� FKH� TXHOOD� VROX]LRQH� SURSRVWD� SHUTXDQWR�ULJXDUGD�OD�YLDELOLWj�GHYH�HVVHUH�LQVHULWD� LQ�XQ�FRQWHVWR�JHQHUDOH�GL� UHYLVLRQH�GHO� WUDIILFRFLWWDGLQR�� q� HYLGHQWH� FKH� D� WUDIILFR� LQYDULDWR�� FLRq� D� WUDIILFR� RGLHUQR� TXHOOD� VROX]LRQH� QRQ� qSHUFRUULELOH��PD�TXHVWR�q�GHO�WXWWR�ULVFRQWUDELOH��q�JLj�VWDWR�ULVFRQWUDWR��PL�SDUH�O
KD�GHWWR�/DXULDDOO
HSRFD�GHOOD�ILHUD�GHO�OLEUR�4XLQGL�GD�TXHVWR�SXQWR�GL�YLVWD�LR�FUHGR�FKH�LO�WXWWR�DQGUj�LQTXDGUDWR�QHO�SLDQR�XUEDQR�GHO�WUDIILFRH QHOO
LPPDJLQDUH�FRVD�VXFFHGHUj�GL�TXL�D�TXDQGR�LO�WXWWR�VDUj�UHDOL]]DWR�4XLQGL� q� HYLGHQWH� FKH� WXWWL� TXHVWL� UDJLRQDPHQWL� DQGUDQQR� IDWWL�� ,R� QRQ� FDSLVFR� TXHVWD� SDXUD� GLLQWHUYHQLUH�LQ�FLWWj��SHUFKp�q�FKLDUR�FKH�QRQ�VL�IDUj�QXOOD��PD�0DUWLQL�OH�RVVHUYD]LRQL�FKH�WX�IDFHYLYDOJRQR� SHU� TXDOVLDVL� WLSR� GL� LQWHUYHQWR� LQ� FLWWj�� q� HYLGHQWH� FKH� VH� SDUWLDPR� GD� XQ� DVSHWWRSXUDPHQWH� FRQVHUYDWLYR� QRQ� IDUHPPR� SL�� QXOOD� DOO
LQWHUQR� GHL� FHQWUL� FLWWDGLQL�� ODVFHUHPR� WXWWRLQYDULDWR��,R�LQYHFH�ULWHQJR�FKH�VH�YRJOLDPR�HVVHUH�FRVWUXWWLYL�H�SURSRVLWLYL�GRYUHPPR�XWLOL]]DUH�LOWHPSR�FKH� DEELDPR�GL�TXL� D� JLXJQR�SHU�GLVFXWHUH�� SHU� UDJLRQDUH�� SHU� FRQIURQWDUFL��PL� SDUH� FKHO
$PPLQLVWUD]LRQH�XQD�VHULH�GL�UDJLRQDPHQWL�H�GL�FRQIURQWL�OL�KD�JLj�FRPXQTXH�DYYLDWL��SHU�YHGHUHVH�TXHOOD�FKH�q�VROR�XQD�SURSRVWD��QRQ�q�XQ�SURJHWWR��SRWUj�HVVHUH�PLJOLRUDWD��SHUIH]LRQDWD��*DOIUqIDFHYD� GHOOH� SURSRVWH� FKH� SXz� GDUVL� FKH� VLDQR� DQFKH���� DGHVVR� LR� QRQ� GLFR� FKH� OH� WXH� VLDQRDFFHWWDELOL�� SHUz� OD� WXD� LSRWHVL� GHO� WUDIILFR� VSRVWDWR� VXO� ODWR� HVW� SRWUHEEH� SHU� HVHPSLR� HVVHUHFRPSDWLELOH�FRQ�LO�SURJHWWR��TXLQGL�WXWWR�TXHVWR�SHU�DUULYDUH�D�YDOXWDUH�VH�HVLVWH�XQD�VROX]LRQH�FKHq FRQGLYLVD�� q� FRQGLYLVLELOH� SHU� ULVROYHUH� TXHO� SUREOHPD� FKH� FUHGR� WXWWL� DEELDPR� HYLGHQ]LDWR�VDOYR�/DXULD�FKH�GLFH��QR��PD�LR�Ou�QRQ�IDUHL�SURSULR�QXOOD��,R�LQYHFH�FUHGR�FKH�YDUUHEEH�OD�SHQD�GLSURYDUH� D� VSHQGHUH� GHOOH� ULVRUVH� SULPD� LQWHOOHWWXDOL� H� SRL� DQFKH� HFRQRPLFKH� SHU� YHGHUH� VH� qSRVVLELOH�SRUUH�PDQR�D�XQ�SXQWR�GHOOD�FLWWj�FKH�q�QHYUDOJLFR�H�FKH�q�ULPDVWR�LQFRPSLXWR��SHUFKp�qHYLGHQWH�D�WXWWL�FKH�3LD]]D�(XURSD�SUREDELOPHQWH�QHOOH�LQWHQ]LRQL�LQL]LDOL�QRQ�HUD�SHQVDWD�LQ�TXHOPRGR��q�QDWD�LQ�PRGR�VWUDQR��VL�q�IDWWR�XQ�SH]]R�GHO�JUDWWDFLHOR�FKH�SRL�q�VWDWR� WURQFDWR� Ou�D�XQFHUWR�SXQWR�SHU�FXL�VHPEUD�TXDVL�XQ�GHQWH�FDULDWR��9HGLDPR��LR�FUHGR�FKH�YDOJD�OD�SHQD�GL�SURYDUHD GLVFXWHUH� D UDJLRQDUH�� PD� VHQ]D� SRVL]LRQL� SUHFRQFHWWH�� VHQ]D� YROHU� IDUH�� ODVFLDUH� SHUGHUH� LO
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SHULRGR��FL�UHVWDQR����JLRUQL�LQ�FXL�VLDPR�DQFKH�LQ�SHULRGR�HOHWWRUDOH��TXLQGL�q�HYLGHQWH�FKH�TXHVWHFRVH�SRVVRQR�HVVHUH�JLRFDWH�PD�GRSR�LO���DSULOH�FUHGR�FKH�YDOJD�OD�SHQD�GL�UDJLRQDUH�H�GL�YHGHUHWXWWL�LQVLHPH�VH�JXDUGDQGR�DYDQWL�SRVVLDPR�LQGLYLGXDUH�XQD�VROX]LRQH�LO�SL��SRVVLELOH�FRQGLYLVD�SHUFKp�q�HYLGHQWH�FKH�OD�VROX]LRQH�FKH�VLD�FRQGLYLVD�GDOOD� WRWDOLWj�QRQ�HVLVWH��0D�UDJLRQDQGR�VXTXDQWR�DEELDPR�DJOL�DWWL��VH�YRJOLDPR�HVVHUH�FRVWUXWWLYL��DOWULPHQWL�FUHGR�FKH�FRVu�IDFHQGR�QRQ�VLIDUj�PDL� QXOOD� LQ� FLWWj�� SHUFKp� FRPXQTXH� OH� ULVRUVH� VRQR� TXHOOH� FKH� VRQR�� WXWWH� OH� FLWWj� VWDQQRXVDQGR� OD� ILQDQ]D� GL� SURJHWWR�� QRQ� YHGR� SHUFKp� D� &XQHR� GREELDPR� VFDQGDOL]]DUFL� GL� TXHVWDSRVVLELOLWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$���,OOXVWUL�FROOHJKL��PD�TXDQGR�F
q�XQDSLD]]D�GL�PH]]R�LO�&RQVLJOLR�&RPXQDOH�QRQ�FRQWD"�$OORUD�YRJOLR�IDUH�XQD�GRPDQGD�DJOL� LOOXVWULFROOHJKL� FKH� PL� DWWRUQLDQR�� PD� JXDUGDWH� FKH� XQD� SLD]]D� q� LO� IXWXUR� GHOOD� FLWWj�� PD� ELVRJQDFRQGLYLGHUOD��FULWLFDUOD��PD�HVVHUH�SUHSDUDWL�SHU�SRWHU�FULWLFDUOD�4XLQGL� LR� QRQ� FRQGLYLGR� O
DWWHJJLDPHQWR� GHOOD� *LXQWD�� FKH� SXUH� QHOOD� VXD� OHJLWWLPLWj� qFRQWUDGGLWWRULR�FRQ� OD� ILORVRILD�H�FRQ� LO�SURJUDPPD�GL�TXHVWD�$PPLQLVWUD]LRQH��EDVWD�SDUODUH�GLSLDQR�VWUDWHJLFR�H�SRL� FHUFDUH�GL� SRUWDUOR� DOO
DWWXD]LRQH� VXOOH�SLFFROH� FRVH��PD�QRQ�SLFFROH�� XQDJUDQGH�FRVD�FKH�q�XQD�SLD]]D��,O�PDQLIHVWR�GHO�SLDQR�VWUDWHJLFR��LQ�PRGR�SRPSRVR��VRQR�WXWWL�TXD�F
q�OD�FRVLGGHWWD�JLXVWD�HODERUD]LRQH�SURJHWWXDOH�FRQ�OD�SDUWHFLSD]LRQH�GHJOL�DWWRUL��PD�FKL�VRQR�JOLDWWRUL"
'RYUHPPR�HVVHUH�QRL�JOL�DWWRUL��QRL�QRQ�VLDPR�JOL�DWWRUL��QRL�VLDPR�VHQWLWL�GRSR�L�TXDUWLHUL��VHQWLWLGRSR� LO� SRUWLQDLR�� VHQ]D� WRJOLHUH� QLHQWH� DO� SRUWLQDLR�� GRSR� WXWWL� GLFRQR�� PD� VHQWL�� &RQVLJOLHUH&RPXQDOH��FRVD�QH�SHQVL�WX�GL�XQD�SLD]]D�FKH�GRYUHVWL�HVVHUH�FRLQYROWR�QHOOD�GHFLVLRQH"�*XDUGDWHFKH�q�GXUD��LR�WURYR�FKH�q�YHUDPHQWH�GXUD�DQGDUH�LQ�JLUR�H�PL�FKLHGRQR��LR�QRQ�VR�YRL��PD�D�PH�ORFKLHGRQR��PD�WX��SHUFKp�SRL�GLFRQR�O
$PPLQLVWUD]LRQH��QRQ�GHILQLVFRQR�FKH�q�OD�*LXQWD�H�SRL�F
qLO� &RQVLJOLR�� GLFRQR� O
$PPLQLVWUD]LRQH�� 7X� FRPH� KDL� SRWXWR"� 0D� LR� QRQ� FRQGLYLGR� TXHVWDSURJHWWD]LRQH�TXL�H�DGHVVR�YDGR�DYDQWL��PD�QRQ�SRVVR�GLIHQGHUPL�SHUFKp�QHOO
$PPLQLVWUD]LRQH�PLGLFRQR��HFFR�WX��FKH�IDL�SDUWH�GHOOD�PDJJLRUDQ]D�FRVD�KDL�IDWWR"�&KL�QRQ�q�G
DFFRUGR��(�O
DOWUR��FKHVDUHEEH�VWDWR�G
DFFRUGR�QHOO
DOWUD�VROX]LRQH��PL�ID�OD�VWHVVD�GRPDQGD�R�LR�GLFR��PD�LR�QRQ�F
HQWUR�FRPH�QRQ�F
HQWUR"�1RQ�PL�KDQQR�FKLHVWR�QLHQWH��Ê�OD�YHULWj��VLJQRUL��4XHVWD�q�OD�YHULWj��q�LQXWLOHFKH�FL�JLULDPR�LQWRUQR��(�TXHVWR�q�RIIHQVLYR��q�RIIHQVLYR�SHU�FLDVFXQR�GL�QRL�H�DOORUD�QRQ�F
HQWUDQLHQWH�OD�PDJJLRUDQ]D�H�OD�PLQRUDQ]D�FKH�VWLDPR�TXL����DEELDPR�VEDJOLDWR�WXWWL��VLJQRU�VLQGDFR��KDVEDJOLDWR�DQFKH�OHL�H�FRPH��KD�VEDJOLDWR�OD�*LXQWD�SHUFKp�TXL�YD�D�ILQLUH�FKH�SURSULR�QRQ�IDUHPPRQLHQWH�SHU�XQD�GDEEHQDJJLQH�GL�LQVLHPH�
3HUFKp� q� YHUDPHQWH� VWDWD� RWWLPD� O
LQWXL]LRQH� GHO� SURMHFW� ILQDQFLQJ�� PD� YHUDPHQWH� RWWLPD�� q� ODLQWHUSUHWD]LRQH�FKH�q�VWDWD��SHU�XQD�YROWD�WDQWR�JOLHOD�PHWWR�FRVu��WDQWH�YROWH�LR�PL�GLVWLQJXR�GDOODPDJJLRUDQ]D���LR�GLFR�DUURJDQWH��DUURJDQWH�VLJQLILFD�FKH�LO�&RQVLJOLR�&RPXQDOH�IRUVH�GRYUHPPRULYROJHUFL�D�&LDPSL�LO�TXDOH�TXDQGR�GLFH�D�%HUOXVFRQL�LO�3DUODPHQWR�q�OD�VHGH�LVWLWX]LRQDOH�SHU�ODGLVFXVVLRQH�GL�RJQL�SUREOHPD�LVWLWX]LRQDOH�H�LO�&RQVLJOLR�&RPXQDOH�GHYH�HVVHUH�LVWLWX]LRQDOL]]DWR�4XLQGL� OD� SURFHGXUD� QRQ� q� TXHOOD� FKH� q� VWDWD� IDWWD� H� TXLQGL�PL� LQFDYROR� SHU� XQD� TXHVWLRQH� FKHRJQXQR�GL�QRL� UDSSUHVHQWD� OD�FLWWj�H�KD� LO�GRYHUH�GL�XVFLUH�H�GLUH�D�YLYD�YRFH�� LR�KR�VFHOWR�TXHOSURJHWWR�R�TXHOO
DOWUR�SURJHWWR�H�PH�QH�DVVXPR�OD�UHVSRQVDELOLWj��1RQ�HVVHUH�XQ�HOHPHQWR�SDVVLYRH GRYHU�DVVLVWHUH�D�XQ�SRSz�GL�URED�GL�FRQIXVLRQH��FRPH�GLFH�3DQHUR�
$OORUD��GHWWR�TXHVWR��GRYH�FKH�VL�q�VEDJOLDWR"�6L�q�VEDJOLDWR�H�TXL�SHUz�VL�FRQWLQXD�H�PL�Gj�PROWRIDVWLGLR� TXDQGR�TXDOFXQR�PL� YXROH� IDUH� GLUH� GHOOH� FRVH� FKH� LR� QRQ� YRJOLR� DFFHWWDUH� H� YDGR� QHOGHWWDJOLR�� 1RQ� q� YHUR� FKH� QRQ� q� VWDWR� VFHOWR���� SHUFKp� IDFHQGR� FRVu�� HOLPLQDQGRQH� XQD� � KDQQRPHVVR�LQ�SROH�SRVLWLRQ�TXHOOD�FKH�KDQQR�VFHOWR��O
DOWUD�O
KDQQR�HVFOXVD�VHQ]D�PRWLYD]LRQH�(FFR��GHWWR�TXHVWR��QRQ�FL�VLDPR��SHUFKp��$VV��5RVVL��OHL�VLFFRPH�q�XQ�DWWHQWR�OHWWRUH��OHJJD�EHQHO
$UW�����WHU��FKH�GLFH�FKH�TXDORUD�FL�VLD��FRPH�LQ�TXHVWR�FDVR��OD�VFHOWD�SURJHWWXDOH��F
q�VWDWD��FROXL
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LO� TXDOH� GRYHVVH� DQGDUH� DYDQWL� ULVSHWWR� DJOL� DOWUL� KD� LO� SULYLOHJLR�� 6D� TXDO� q� LO� SULYLOHJLR"�/R� VDDQFKH�OHL��PD�ELVRJQD�GLUOR�DOOD�JHQWH��DVVHVVRUH��$OORUD�KD�LO�SULYLOHJLR�FRPXQTXH�QHO�FDVR�LQ�FXLYHQJD�D�HVVHUH�IDWWD�OD�JDUD�GL�DSSDOWR�H�TXLQGL�LO�PLQRUH�SUH]]R��GL�IDUH�LO�SUH]]R�DQFRUD�PLQRUH�4XLQGL�q�SULYLOHJLDWR�
,O� ILQDOH� q�� VDSHWH� FRVD� YL� GLFR"�3RWHWH� UDFFRQWDUPHOD� H� TXLQGL� QRQ� q� YHUR� FKH� F
q� WXWWR�� SRWHWHUDFFRQWDUPL� WXWWR� TXHOOR� FKH� YROHWH� PD� LR� QRQ� SRVVR� DFFHWWDUH�� TXDQGR� DGHVVR� FRQ� SHUYLFDFLDYROHWH� GLIHQGHUH� XQ� SURJHWWR�� LR� QRQ� VWR� QHDQFKH� D� SDUODUH� GHOO
DOWUR�� SHUz� GL� TXHVWR�� TXHVWR� qLQGLIHQGLELOH�H�DOORUD�q�FRQWUR�O
LQWHUHVVH�JHQHUDOH�SHUFKp�O
KDQQR�JLj�GHWWR��PD�FRPH�q�SRVVLELOHSHQVDUH�GL�GLUH�FKH�UDOOHQWD�LO� WUDIILFR�TXDQGR�D�XQ�FHUWR�SXQWR� LR�FKH�VRQR� LQ�&RUVR�1L]]D��SHUDQGDUH�LQ�&RUVR�1L]]D�GHYH�IDUH�9LD�&DUOR�%RJJLR��/
DOWUD�FRVD�FKH�q�YHUDPHQWH�XQD�FRVD�FKH�QRQTXDGUD�SL���SHUFKp�q�OHWWR��EDVWD�OHJJHUH�OH�UHOD]LRQL��JXDUGDWH�FKH�TXL�DGGLULWWXUD��TXHVWR�QRQ�ORFDSLVFR�� L� UHODWRUL�� FKH� VRQR� GHJOL� HPLQHQWL� WHFQLFL�� VRQR� L�PLJOLRUL� FKH� DEELDPR�� HEEHQH�� FRVDGLFRQR"
/DVFLDQGR�LQGHQQH��DWWHQ]LRQH��H�TXHOOR�LO�VLQGDFR�JLXVWDPHQWH�OR�GLFH�LQ�JLUR��PD�QRQ�q�YHUR��PDQRQ�q�PLFD�FROSD�GHO�VLQGDFR��QR��q�OD�UHOD]LRQH�WHFQLFD�FKH�OR�GLFH��OD�UHOD]LRQH�WHFQLFD�GLFH��LOSRVL]LRQDPHQWR��ULIHUHQGRVL�D�TXHVWD�TXL��ODVFLD�LQGHQQH��GDOO
LQWHUYHQWR�GL�VFDYR��OD�FDUUHJJLDWD�GL&RUVR�1L]]D��/R�GLFH�OD�UHOD]LRQH�WHFQLFD��QRQ�q�YHUR��SHUFKp�SUHQGH���PHWUL��q�LQDWWXDELOH�TXHVWDFRVD��SRWHWH�JLUDUH�WXWWR�TXHOOR�FKH�YROHWH��EDVWD�YHGHUH�L�GLVHJQL��LR�PL�VRQR�SHUPHVVR�GL�DQGDUH�PRUDOH�GHOOD�IDYROD�VDSHWH�FRPH�YD�D�ILQLUH"�(�q�XQD�JUDQGH�SHUGLWD��SHUFKp�LO�SURMHFW�ILQDQFLQJQRQ�q�XQD�IDUIXJOLDWD��PD�TXL�VLJQRUL�F
HUDQR���PLOLRQL��O
DOWUR���PLOLRQL�H�PH]]R�PD�FL�UHQGLDPRFRQWR"����PLOLDUGL�����PLOLDUGL��PD�GLVFXWLDPRQH�
4XLQGL� LO� ILQDOH� q�� LR� VSHUHUHL� SURSULR� FKH� VL� SDUODVVH� VHULDPHQWH� GHOOH� GXH� SURSRVWH� ILQFKp� VLYXROH��VH�VL�SRWUj����QRQ�ID�QLHQWH��LO�SUREOHPD�GL�IRQGR�q�ULFRUGDWHYL�FKH�XQ
RFFDVLRQH�FRVu�FH�ODVLDPR�SHUVL�DOOD�JUDQGH�H�TXHVWR�QRQ�YD�DVVROXWDPHQWH�EHQH�SHU�QHVVXQR��(�DGHVVR�YHGUHPR�FRVDVXFFHGH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��&81(2�62/,'$/(���%UHYHPHQWH�� LR�SHQVR�FKH�SDUODUH�GL�3LD]]D�(XURSDQRQ�VLD�VLFXUDPHQWH�SDUODUH�GL�XQD�ULTXDOLILFD]LRQH�GL�XQD�SLFFROD�DUHD�YHUGH�PD�SHQVR�DQFKH�FKHVLFXUDPHQWH� QRL� QRQ� DEELDPR� SHUVR� XQ
RFFDVLRQH� SHUFKp� OR� VWHVVR� 3UHVLGHQWH� GHO� FRPLWDWR� FKHSRFR� ID� FLWDYD� LO� &RQV�� /DXULD� QHO� PDQGDWR� VFRUVR�� SHUFKp� HUD� QHO� PLR� JUXSSR�� DYHYD� IDWWRXQ
LQWHUSHOODQ]D� SURSRQHQGR� XQD� ULTXDOLILFD]LRQH�� XQD� UHYLVLRQH� GHOOD� 3LD]]D� (XURSD�� XQDLQWHUSHOODQ]D�FKH�GHVWz�DQFKH�XQD�FHUWD�GLVFXVVLRQH��SHQVR�FKH�L�FROOHJKL�FKH�DOORUD�HUDQR�FRQ�PHLQ�&RQVLJOLR� &RPXQDOH� OR� ULFRUGHUDQQR�� 3DUWHQGR� GD� TXHVWR� SUHVXSSRVWR� H� SDUWHQGR� DQFKH� GDOSUHVXSSRVWR�FKH�TXDQGR�FRPXQTXH�VL�VFHJOLH�GL�SUHQGHUH�XQD�GHFLVLRQH�FL�VL�GLYLGH�LQ�GXH��FKL�q�DIDYRUH��FKL�q�FRQWUR��LR�QRQ�SHQVR�FKH�VL�SHUGD�XQ
RFFDVLRQH�H�QHSSXUH�SHQVR�FKH�QRL�ULPDQLDPRLPPRELOL�H� LPSDVVLELOL�SHUFKp�QRL�GLDPR�SHU�VFRQWDWR�FKH�TXHVWD�GHFLVLRQH�VLD�JLj�VWDWD�DVVXQWDFRQ� WXWWL� L� SUHVXSSRVWL� SURJHWWXDOL� FKH� VRQR� VWDWL� SUHVHQWDWL��PHQWUH� TXHVWR� QRQ� q� DVVROXWDPHQWHYHUR��3DUWHQGR�DQFKH�GDOOH�FRQVLGHUD]LRQL�FKH�KDQQR�IDWWR�L�PLHL�FROOHJKL��VSHFLDOPHQWH�L�FROOHJKLGL�PDJJLRUDQ]D� FKH� KDQQR� DQFKH� SURSRVWR� GHOOH� PLJOLRULH� R� FRPXQTXH� GHJOL� VWXGL� GD� LQVHULUHFRPXQTXH�LQ�XQ�FRQWHVWR�SL��DPSLR�FRPH�OD�3LD]]D�&DYDOLHUL�GL�9LWWRULR�9HQHWR��LO�SLDQR�XUEDQRGHO� WUDIILFR�� QRL� VLFXUDPHQWH� QRQ� GLDPR� SHU� VFRQWDWR� XQ� SURJHWWR� FRVu� GHILQLWR� H� TXHVWR� q� XQSUHVXSSRVWR�PROWR�LPSRUWDQWH�VX�FXL�VL�q�IDWWR�XQ�SR
�GL�WHUURULVPR�H�VL�q�JLRFDWR�XQ�SRFKHWWLQR�
,R�QRQ�FUHGR��QRL�SRWUHPPR�DQFKH��DOOD�ILQH�GL�TXHVWD�GLVFXVVLRQH��FKH�VLFXUDPHQWH�QRQ�WHUPLQDRJJL�H�QRQ�YXROH�WHUPLQDUH�RJJL��GHFLGHUH�FKH�QRQ�VL�IDFFLD�QLHQWH�� WHQHQGR�FRPXQTXH�SUHVHQWHFKH�LO�SURFHGLPHQWR�FKH�q�VWDWR�XVDWR�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH��FLRq�TXHOOR�GL�DWWXDUH�XQDILQDQ]D�GL�SURJHWWR�q�VLFXUDPHQWH�XQ�SURFHVVR�PROWR�LPSRUWDQWH��/R�VFRUVR�&RQVLJOLR�&RPXQDOHQRL�DEELDPR�SDUODWR�GL�ELODQFLR�H�WXWWL�LQVLHPH�VLDPR�FRQYHQXWL�FRPXQTXH�FRPH�$PPLQLVWUD]LRQL
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GL� &HQWUR� ±� 'HVWUD� H� GL� &HQWUR� ±� 6LQLVWUD� VLDQR� LQ� GLIILFROWj� D� UHSHULUH� GHL� IRQGL�� 4XHVWDVLFXUDPHQWH� q� XQD� VWUDGD� DWWUDYHUVR� FXL� XQ
$PPLQLVWUD]LRQH� &RPXQDOH�� XQ� HQWH� SXEEOLFR� SXzDWWXDUH�XQ�LQYHVWLPHQWR�H�SXz�SURFHGHUH�D�VWXGLDUH�XQ
RSHUD]LRQH�PROWR�LPSRUWDQWH�FRPH�TXHVWD�1RL�VWLDPR�SURFHGHQGR��SHUz�GREELDPR�VJRPEUDUH�LO�FDPSR�GD�IDFLOL�WHUURULVPL�SHQVDQGR�FKH�LOSURFHVVR�VLD�FRQVROLGDWR��LO�SURFHVVR�VLD�FRPSOHWDPHQWH�GHILQLWR��3RWUHPPR�VLFXUDPHQWH�DUULYDUHDOOD�FRQFOXVLRQH�FKH�TXHVWR�q�XQ�SURFHVVR�FKH�VL�q�FRQFOXVR�FRQ�XQD�GLVFXVVLRQH�FKH�FRPXQTXHQRQ�KD�FRQYHQLHQ]D�D�HVVHUH�DWWXDWR�
6X�TXHVWR�LQYHFH�VL�q�IDWWR�XQ�SR
�GL�FRQIXVLRQH��FRPH�KD�GHWWR�DQFKH�LO�&RQVLJOLHUH�3DQHUR�DQFKHQHOOH�GLVFXVVLRQL�FKH�FL�VRQR�VWDWH�IRUVH�TXHVWR�QRQ�VL�q�FDSLWR��$�PH�ID�SLDFHUH�FKH�RJQXQR�GL�QRL�L YDUL JUXSSL��OD�FLWWDGLQDQ]D�HQWUL�QHO�YLYR�GHOOD�GLVFXVVLRQH��PD�HQWUDUH�QHO�YLYR�GHOOD�GLVFXVVLRQHYXRO� GLUH� DQFKH� DYHUH� FKLDUH]]D� GL� TXHOOR� FKH� q� XQ� SURFHGLPHQWR� PROWR� FRPSOHVVR� FKH� IRUVHQHPPHQR� QRL� WXWWL� FRQVLJOLHUL� VLDPR� ULXVFLWL� D� FKLDULUH� H� VROWDQWR� TXHOOL� FKH� VRQR� SL�� WHFQLFL� HKDQQR�D�FKH�IDUH�FRQ�SURJHWWD]LRQL�SL��FRPSOLFDWH�KDQQR�FKLDUR�DO�PDVVLPR�4XLQGL� SHQVR� FKH� VLD� XQ
RFFDVLRQH� GD� QRQ� SHUGHUH� H� FKH� OD� QRVWUD�$PPLQLVWUD]LRQH� QRQ� DEELDDVVROXWDPHQWH�GHILQLWR�DQFRUD�QXOOD�QHL�SDUWLFRODUL�
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�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� 0DQGULOH� *LDQ� /XFD� H� *LRUGDQR� $QJHOR�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DOO
$VV��5RVVL�
$66�� 5266,�� 4XHOOR� FKH� VWD� FDSLWDQGR� VX� 3LD]]D� (XURSD� q� D� TXDQWR� SDUH� OD� SURYD� GL� VFDUVDSD]LHQ]D�GD�SDUWH�GL�WXWWL�FRORUR�FKH�VRQR�JOL�LQWHUORFXWRUL�FHUWDPHQWH�WLWRODWL�SHU�SDUODUH�GL�TXHVWDFRVD��DOO
LQWHUQR�GL�TXHVWD�DXOD�H�DO�GL�IXRUL�GL�TXHVWD�DXOD�H�D�TXDQWR�SDUH�KDQQR�PROWD�SUHPXUD�GDWD�DQFKH�OD�FDPSDJQD�HOHWWRUDOH�LQ�FRUVR�� LQYHFH�GL�IDUVL�VHQWLUH�GRQDQGR�XQD�FRVD�DSSUH]]DWDDOO
DVVHVVRUH��JUD]LH�/DXULD��OD�SURVVLPD�YROWD�HYLWL�GL�VSHQGHUH�GHL�VROGL����XQ�/HJR�GL�UHFXSHUR�FHO
KR�DQFRUD�LQ�FDVD�
'LFHYR�FRPXQTXH�TXHVWR�GLEDWWLWR��DOPHQR�SHU�OD�HVWHQVLRQH��QRQ�GLUHL�QHOOD�VXD�FRPSOHVVLWj�SHULO� YDORUH�GHL� FRQWULEXWL� DO�PRPHQWR� FRPXQTXH�q� VWDWR� HVHPSOLILFDWLYR� GHOOD� ULOHYDQ]D� GHO� WHPD�FKH�q�XQ�GDWR�DVVROXWDPHQWH�SUHYLVWR��GDO�VLQGDFR��GDOOD�*LXQWD��VDSSLDPR�EHQLVVLPR�FKH�VL�WUDWWDGL�DIIURQWDUH�XQD�PDWHULD��LQWDQWR�SROLWLFDPHQWH�H�PRUDOPHQWH�q�PROWR�GLIILFLOH��SRL�FHUWDPHQWH�qDQFKH�GLIILFLOH�GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR��DUFKLWHWWRQLFR��ILQDQ]LDULR��/D�*LXQWD�KD�DFFROWR�VXLQYLWR� GL� LQWHUORFXWRUL� GLYHUVL�� DEELDPR� FHUFDWR� GL� VSLHJDUH�� DUJRPHQWR� VX� FXL� LR� ULFKLDPHUHLO
DWWHQ]LRQH� GHL� FRQVLJOLHUL� q� FKH� TXL� OH� TXHVWLRQL� VRQR� GXH�� R� VL� UDJLRQD� FRPH� /DXULD� H� FRPHFRORUR� FKH� ULWHQJRQR� FKH� FRPXQTXH�3LD]]D�(XURSD� QRQ�PHULWL� DOFXQD� DWWHQ]LRQH� SHUFKp� YD� JLjEHQH�FRVu��RSSXUH�VL�ULWLHQH�FKH�QHOOD�DVSHWWDWLYD�GL�YDORUL]]DUH�TXHOOR�FKH�QHJOL�XOWLPL�GHFHQQL�qGLYHQWDWR�XQR�GHL�OXRJKL�FHQWUDOL��SL��VLJQLILFDWLYL�DQFKH�GDO�SXQWR�GL�YLVWD�GHOO
LPPDJLQH��GDYYHUROD�SLD]]D�PHULWL�XQR�VIRU]R�GL�YDORUL]]D]LRQH�H�GL�DJJLRUQDPHQWR�
6H� TXHVWD� q� O
RSLQLRQH� H� q� O
RSLQLRQH� GHOOD� *LXQWD��PL� ULVXOWD� GHOOD�PDJJLRUDQ]D� GHO� &RQVLJOLR&RPXQDOH�� SRVVLDPR� VXELWR� GLUH� FKH� VL� WUDWWD� GL� XQD� PDWHULD� HVWUHPDPHQWH� GLIILFLOH�� QHOOHVHWWLPDQH�VFRUVH��TXDQGR�DEELDPR�FHUFDWR��SXUWURSSR�FRQ�LO�FRQWULEXWR�GL�XQ�SRYHUHWWR�FRPH�PH�TXLQGL�FHUWDPHQWH�QRQ�GL�XQ�WHFQLFR�R�GL�XQ�RUDWRUH�R�GL�XQ�HVSHUWR��PD�GL�UDSSUHVHQWDUH�DOFXQHTXHVWLRQL�FKH�KDQQR�DQFKH�FRPSRUWDWR�GL� ULFRVWUXLUH� JOL� DQWHIDWWL� VWRULFL� GHO� OXRJR��SHU� HVHPSLR
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ULFRUGDQGR�FKH�3LD]]D�(XURSD�q�IUXWWR�GL�VFHOWH�XUEDQLVWLFKH�GL�FXL� LR�QRQ�FRPPHQWR� OD� UDJLRQHRJJL��PD�FHUWDPHQWH�PROWR�GLYHUVH�GD�TXHOOH�FKH�D�VXR�WHPSR�KDQQR�SURFXUDWR�XQ�GLVHJQR�GHOODFLWWj��DPPLUDWR��SLDFHYROH��SDUWH�GHO�TXDOH��q�OD�PRQXPHQWDOH�3LD]]D�*DOLPEHUWL��6H�SHU�HVHPSLRTXHVWD�FRVD�QRQ�OD�SHUFHSLDPR��FRQ�WXWWL�JOL�LQFRQYHQLHQWL�FKH�QH�GHULYDQR��FLRq�LO�IDWWR�FKH�q�XQOXRJR� FRPSURPHVVR� XUEDQLVWLFDPHQWH�� DUFKLWHWWRQLFDPHQWH� H� IXQ]LRQDOPHQWH� FRPSURPHVVR�� (EDQDOL]]LDPR�OD�TXHVWLRQH��OD�EDQDOL]]LDPR�PROWLVVLPR�
/D� GHFLVLRQH� GHOOD� *LXQWD� DO� ��� GLFHPEUH� q� VWDWD� VHPSOLFHPHQWH� GL� DYHUH� DWWHQ]LRQH� D� DOFXQHTXHVWLRQL�GL� FRHUHQ]D� ULVSHWWR� D� XQ� GLVHJQR� JHQHUDOH� FKH� HUD� JLj� FRQWHQXWR� QHOO
DYYLVR� GL� SUH� ±LQIRUPD]LRQH� D� LQL]LR� GHO� ����� FKH� SUHVFULYHYDQR� DOFXQL� UHTXLVLWL� FKH� YRJOLDPR� XOWHULRUPHQWHIRFDOL]]DUH�� DWWHQ]LRQH��GL� WXWWR� LO�&RQVLJOLR�&RPXQDOH�� GL� WXWWD� OD� FLWWj�� UHTXLVLWL� FKH� D�PDJJLRUUDJLRQH�GLYHQWDQR�SL��DWWXDOL�FRQ�O
HYROX]LRQH�GHOOH�VLWXD]LRQL�FKH�YRL�FRQRVFHWH��VX�FXL�DEELDPRDQFKH�IDWWR�SHUGHUH�GHO�WHPSR�D�FRORUR�FKH�DYHYDQR�OD�ERQWj�GL�VHQWLUFL��LOOXVWUDQGR�SHU�HVHPSLRJOL� DVSHWWL� GHO� FRQWUDVWR� DOO
LQTXLQDPHQWR� H�YLD�GLFHQGR�� FKH�GD� DOORUD� VRQR�GLYHQWDWL�� GD� DOORUD�FLRq� GD� TXDQGR� DEELDPR� LPSRVWDWR� OD� SURJUDPPD]LRQH� GL� 3LD]]D� (XURSD� VHFRQGR� LO� SURMHFWILQDQFLQJ�� VRQR� GLYHQWDWL� DUJRPHQWL� DWWXDOL�� FKH� QRQ� SRVVRQR� HVVHUH� FRPXQTXH� WUDVFXUDWLLQGLSHQGHQWHPHQWH�GD�TXDOXQTXH�FRVD�VL�YRJOLD�IDUH�LQ�OXRJKL�FRVu�ULOHYDQWL�
, UHTXLVLWL SRVVLELOL� GL� XQ� DSSURIRQGLPHQWR�� GL� XQR� VYLOXSSR� GHOOD� SURVSHWWLYD� GHOO
LQWHUYHQWR�DQFRUD�WXWWL�GD�DSSURIRQGLUH�H�GD�YHULILFDUH��SHU�HVHPSLR�VRWWR�O
DVSHWWR�GHOO
LQIOXHQ]D�VXO�WUDIILFR�DEELDPR� ULFRUGDWR� LQ� GLYHUVH� RFFDVLRQL�� DQFKH� SXEEOLFKH�� FKH� RJJL� GLVSRQLDPR�� WUDPLWHO
DVVHVVRUDWR� DOO
DPELHQWH�� DOOD� PRELOLWj� JOL� VWUXPHQWL� GL� LQGDJLQH� H� GL� SUHYLVLRQH�� DQDOLVL� VXOOHFRQVHJXHQ]H�GHO� ULDVVHWWR�GHO� WUDIILFR��FKH�FL�SHUPHWWRQR�QRQ�SL��FRPH�VL� IDFHYD�XQD�YROWD��PDVFLHQWLILFDPHQWH�GL�UDJLRQDUH�VX�FKH�FRVD�FDSLWD�VH�VL�VSRVWD�DQFKH�VROR�XQ�VHQVR�XQLFR��(�q�XQHOHPHQWR�IRQGDPHQWDOH�LQ�TXHVWD�VLWXD]LRQH�LQ�FXL�LO�OXRJR�KD�OH�FDUDWWHULVWLFKH�FKH�KD��FHUWDPHQWHTXHOOH�GL�HVVHUH�RJJL�SHUFRUVR�GD�XQ�WUDIILFR�PROWR�LQWHQVR��SHGRQDOH��DXWRPRELOLVWLFR��SDUFKHJJLRHWF��HWF��FKH�QRQ�VL�SXz�LPPDJLQDUH�GL�PRGLILFDUH�VHQ]D�DYHU�JLj�SUHYHQWLYDPHQWH�DQDOL]]DWR�TXDOLSRVVRQR�HVVHUH�OH�FRQVHJXHQ]H�
&RVu�FRPH�F
q� WXWWD�XQ
DOWUD�VHULH�GL�YHULILFKH��DSSURIRQGLPHQWL�GD�IDUH��FKH�FL�VL�ULVHUYD�GL� IDUH�VHPSUH� FKH� LO� ULFRUVR� DO� 7$5� GL� XQD� GHOOH� GLWWH� LQWHUHVVDWH� DOO
DUJRPHQWR� QRQ� VL� WUDGXFD� QHOODVRVSHQVLYD�GD�SDUWH�GHO�7$5�SHUFKp�HYLGHQWHPHQWH�VH�TXHVWR�VXEHQWUD�q�FKLDUR�FKH�L� WHPSL�H� OHSURFHGXUH�VDUDQQR�GLYHUVH�
4XHVWD�q� OD� UHDOWj�QHOOD�TXDOH�FL� WURYLDPR��4XLQGL�FUHGR�FKH�TXHOOR�FKH�DEELDPR�FHUFDWR�GL�IDUHILQR� D�TXHVWR�SXQWR�GHO� WUDJLWWR� HUD� HVDWWDPHQWH� TXHOOR� FKH� DOFXQL� FRQVLJOLHUL� SULPD� ULWHQHYDQR�ULFKLDPDYDQR�FRPH�RSSRUWXQR�H�XWLOH�SHU�LVWUXLUH�H�GDUH�HOHPHQWL�GL�YDOXWD]LRQH�VXIILFLHQWHPHQWHFRQFUHWL� H� DWWHQGLELOL� SHU� XQD� GLVFXVVLRQH� FKH� q� LQHYLWDELOH� FKH� VL� IDFFLD� LQ� VHGH� GL� &RQVLJOLR&RPXQDOH�� LQ�VHGH�GHOOH� UDSSUHVHQWDQ]H�SL��GLYHUVH�GL�FLWWDGLQL��QHOOH�RFFDVLRQL�SL��GLYHUVH� FKHJLXVWDPHQWH� SRVVRQR� ULJXDUGDUH� QRQ� VROR� JOL� DVVRFLDWL�� L� UDSSUHVHQWDWL� QHOOH� IRUPH� GLYHUVH� PDDQFKH�L�VLQJROL�FLWWDGLQL��SHUFKp�3LD]]D�(XURSD�q�XQ�EHQH�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��SHU�FXL�qJLXVWR�FKH�VLDQR�FRLQYROWL�VX�TXHVWD�PDWHULD�DQFKH�FRORUR�FKH�D�WLWROR�SHUVRQDOH�ULWHQJRQR�GL�DYHUHGHOOH�FRVH�LPSRUWDQWL�GD�GLUH�
&RQFOXGR�TXD��GLFHQGR�FKH�D�RJJL�q� DVVROXWDPHQWH�QRQ�FRUUHWWR�� DQFKH�GDO�SXQWR�GL�YLVWD�GHOODIRUPD� GLVHJQDUH� XQ� SHUFRUVR� GD� GRSR� GRPDQL� PDWWLQD�� PL� SDUH� FKH� LO� JLRUQR� ��� LO� 7$5� VLDFKLDPDWR� D� SURQXQFLDUVL� VXOOD� VRVSHQVLYD� SURSRVWD� GD� XQD� GHOOH� GXH� LPSUHVH� FRLQWHUHVVDWH�YHGLDPR�FRVD�FDSLWD��q�LQGXEELR�FKH�TXDORUD�OD�VRVSHQVLYD��FRPH�LO�FRPXQH�VL�DXJXUD��QRQ�YHQJDFRQFHVVD��GD�TXHO�PRPHQWR�LQ�SRL�VL�FUHHUDQQR�H�VL�PROWLSOLFKHUDQQR�WXWWH�OH�RFFDVLRQL�SHU�IDUH�OHYHULILFKH�FKH�GLFHYR�H�SHU�DSULUH�XQD�GLVFXVVLRQH�DOO
LQWHUQR�GHO�&RQVLJOLR�&RPXQDOH�H�DO�GL�IXRULGHO�&RQVLJOLR�&RPXQDOH��DYHQGR�GHJOL�HOHPHQWL�SL��FRQFUHWL�H�SL��VHUL�FRPH�TXHOOL�FKH�DFFHQQDYRSULPD� GHOOD� YHULILFD� GHO� SLDQR� HFRQRPLFR� ±� ILQDQ]LDULR�� GHOOH� YHULILFKH� VXJOL� DVSHWWL� DPELHQWDOLGHOO
LQIOXHQ]D�VXO�WUDIILFR��FKH�VRQR�FRPXQTXH�QHFHVVDUL��GRSRGLFKp�SXz�DQFKH�GDUVL�FKH�DOOD�ILQH
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FRQFRUGHPHQWH��IDWWH�WXWWH�TXHVWH�YHULILFKH��VL�GHFLGD�FKH�QRQ�VRGGLVID�TXHVWR�WLSR�GL�SHUFRUVR�HPDJDUL��SHU�FDULWj�� WXWWR�SXz�HVVHUH��FRPSUHVR�DQFKH�DOWUH�RS]LRQL�FRPH�TXHOOH�FKH�VXJJHULYD� LO&RQV��*DOIUq�FKH�FRPXQTXH�VRQR�RQHURVH�SHUFKp�XQ�FRQFRUVR�GL�SURJHWWD]LRQH�QRQ�q�LQGHQQH�GDFRVWL�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2�9$/0$**,$��6DUz�EUHYLVVLPR��KR�DVFROWDWR�FRQ�JUDQGH�DWWHQ]LRQH�LO�GLEDWWLWR��SXUQHOOD�OLPLWDWH]]D�GHL�WHPSL�SHUFKp���PLQXWL�SHU�SRWHU�LQWHUYHQLUH�VX�XQD�FRVD�FRVu�LPSRUWDQWH�VRQRSRFKL�� 6LFXUDPHQWH� KR� LQGLYLGXDWR� GLYHUVL� HOHPHQWL� GD� FKLDULUH��PL� q� SDUVR� FKH� QRQ� FL� VLD� XQDFRPSOHWD�H�SXQWXDOH� LQIRUPD]LRQH�DQFKH�GD�SDUWH�GL�DOFXQL�&RQVLJOLHUL�� HOHPHQWL�GD� FKLDULUH� VLDQHOOD�SURFHGXUD�FRPH�QHL�FRQWHQXWL�GHOOH�SURSRVWH��q�XQ�WHPD�PROWR�FRPSOHVVR��ULSHWR��QRQ�VL�SXzLQ���PLQXWL�Qp� IDUH�XQ�UDJLRQDPHQWR�FRPSLXWR�VH�QRQ�TXHOOR�FKH�PL� VHQWR�GL�GLUH� FKH� DEELDPRWXWWR� LO� WHPSR�SHU�FRQWLQXDUH�XQ�DSSURIRQGLPHQWR�FKH�SRUWHUHPR�O
DUJRPHQWR�H� WXWWR�TXHOOR�FKHQHFHVVLWD� QHOO
DSSRVLWD� FRPPLVVLRQH�� FRPPLVVLRQH� FKH� LQWHQGHUHL� DSHUWD� D� WXWWL� L� FRQVLJOLHULSHUFKp�FL�VLD�LO�PDVVLPR�GL�GLEDWWLWR�
&KLXGR�GLFHQGR�TXHVWR��LO�QRVWUR�PRGHOOR��LO�PRGHOOR�GL�TXHVWD�$PPLQLVWUD]LRQH��FKH�FHUFD�DQFKHGL�LQWHUYHQLUH�VX�TXHOOL�FKH�VRQR�L�SXQWL�FHQWUDOL�GHOOD�FLWWj��FKH�VRQR�OH�SLD]]H��QRQ�q�LO�PRGHOOR�GL3LD]]D�%RYHV��PD�q�LO�PRGHOOR�GHOOD�SLD]]HWWD�GHO�PXQLFLSLR��SLD]]HWWD�GHO�PXQLFLSLR�FKH�q�VWDWDUHFXSHUDWD�� ULPHVVD� D� SRVWR�� YLVVXWD� SXUH� GL� GLPHQVLRQL� PROWR� SL�� SLFFROH� PD� VLFXUDPHQWH� XQLQWHUYHQWR�XUEDQLVWLFR�FKH�q�VWDWR�PLJOLRUDWLYR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� ,QQDQ]LWXWWR� VRQR� FRQWHQWR� GHO� IDWWR� FKH� OD� PLD� LQWHUSHOODQ]D�� LQVLHPH� DTXHOOD� GL� /DXULD�� DEELD� ILQDOPHQWH�� VX� XQ� DUJRPHQWR� LPSRUWDQWH� FRPH� TXHVWR�� VXVFLWDWR� XQLQWHUHVVDQWH�GLEDWWLWR�QHOOD�VHGH�LVWLWX]LRQDOH�SURSULD�FKH�q�TXHOOD�GHO�&RQVLJOLR�&RPXQDOH�$EELDPR� GRYXWR� IDUH� O
LQWHUSHOODQ]D� SHU� SRWHUQH� SDUODUH� QHOOD� VHGH� SURSULD�� SHUFKp� OD� IDUVD� GLSRUWDUH�O
DUJRPHQWR�LQ�FRPPLVVLRQH�GRSR�DYHU�VFHOWR��ULSHWR��q�VWDWD�XQD�IDUVD�/
$VVHVVRUH�KD�HVRUGLWR�GLFHQGR�FKH�TXHVWD�q�PDWHULD�SROLWLFDPHQWH�H�PRUDOPHQWH�GLIILFLOH��PD�PLID�SLDFHUH��SHUFKp�q�FRVu��O
DEELDPR�GHWWR�DQFKH�QRL�FKH�WX�IDL�TXHVWR�WLSR�GL�FRQVLGHUD]LRQH��PD�VHSURSULR�OR�IDFHYL�VLQ�GDOO
LQL]LR�SUREDELOPHQWH�SHQVR�FKH�DYHVVL�ULIOHWWXWR�VX�TXHVWR�WHUPLQH�QRQVDUHPPR�DUULYDWL�D�IDUH�VXFFHGHUH�FLz�FKH�q�VXFFHVVR�SHUFKp�WXWWL�QRL�TXHVWD�VHUD�DEELDPR�GHWWR�HPL�PHWWR�WUD�TXHOOL�FKH�SLXWWRVWR�GL�IDUH�XQ�TXDOFRVD�FKH�SHQDOL]]L� LO� IXWXUR�GHOOD�FLWWj�� LO�FHQWURGHOOD�FLWWj��JOL�DYYHQWRUL�FKH�SRWUDQQR�YHQLUH�LQ�FLWWj�q�PHJOLR�ODVFLDUOD�FRP
q�ULTXDOLILFDQGROD�FRVuFRP
q��4XHVWR� q� VRVWDQ]D�� DO� GL� Oj�GHOO
DWWHJJLDPHQWR�SL��SHUVRQDOH�GL� TXDOFXQR�PD� LQ� JHQHUDOHWXWWL�JOL�LQWHUYHQXWL�KDQQR�VRVWHQXWR�FKH�SLXWWRVWR�GL�IDUH�XQ�DERUWR�q�PHJOLR�ODVFLDUOD�FRP
q�
/D�TXHVWLRQH���� VRQR�JUDYL�TXHOOH�FKH�VRQR�VXFFHVVH�� JUDYL�QHO� VHQVR�FKH� q�YHUR� FKH� OD� ILQDQ]LDSURJHWWR�QRQ�q�XQD�JDUD�GL�DSSDOWR��PD�q�DQFKH�YHUR�FLz�FKH�KD�GHWWR�LO�&RQVLJOLHUH�%RGLQR��FKHSXU� IDFHQGR� SDUWH� GHOOD� PDJJLRUDQ]D�� DYHQGR� H� TXLQGL� q� XQ� SR
� LO� JULOOR� � SDUODQWH� GHOODPDJJLRUDQ]D��PL�KD�IDWWR�SLDFHUH�LO�VXR�LQWHUYHQWR�SHUFKp�q�VHPSUH�LQ�JHQHUDOH�SXQWXDOH�H�SUHFLVRH VL YHGH FKH� QRQ� q� FRQGL]LRQDWR� GD� DWWHJJLDPHQWL� FRHUFLWLYL�� GLFLDPR� FRVu�� FKH� DOWUL� SXUWURSSRVSHVVR�VXELVFRQR�SHUFKp�OR�VL�SHUFHSLVFH�DQFKH�GDJOL� LQWHUYHQWL��SHUFKp�GLIHQGHUH�FRPH�KD�IDWWR6SHGDOH�D�VSDGD�WUDWWD�XQD�VLWXD]LRQH�FRPH�TXHOOD�FKH�q�VXFFHVVD��DOWUL�QRQ�O
KDQQR�IDWWR�FRPH�LO&RQVLJOLHUH�/HUGD�H�YLD�GLFHQGR��FRPH�KD�IDWWR�LO�&RQVLJOLHUH�7DVVRQH��VRQR�VWDWL�PROWR�SL��FULWLFLPD� FRPH� KD� IDWWR� LO� &RQVLJOLHUH� 6SHGDOH� YXRO� GLUH� SURSULR� QRQ� DYHU�PHVVR� D� SDUDJRQH� OH� GXHSURSRVWH� GL� SURJHWWR� H� YDOXWDUOH� ILQR� LQ� IRQGR��4XHVWR� GDO�PLR� SXQWR� GL� YLVWD� RYYLDPHQWH��PDTXHVWR�VL�SHUFHSLVFH�WUD�OH�SDUROH�H�OD�JHQWH�FKH�WL�VHQWH�OR�SHUFHSLVFH�DQFKH�(EEHQH��DUULYDUH�D�TXHVWR�GLEDWWLWR��GLFHYR�SULPD�q� VWDWR� LPSRUWDQWH�� SHUFKp�YHGL�� VLQGDFR�� VDUjDQFKH�YHUR��FRPH�KDL�GHWWR�WH��FKH�LO�PRGHOOR�FKH�YXRL�SUHQGHUH�D�HVHPSLR�QRQ�q�3LD]]D�%RYHV�QHVVXQR�YRUUHEEH�ULSHWHUH�JOL�HUURUL�FKH�VRQR�VWDWL�IDWWL�LQ�3LD]]D�%RYHV��DQFKH�VH�SRL�RJJL�3LD]]D



��

%RYHV�Gj�XQ�VXSSRUWR�DQFKH�QRWHYROH�DO�SUREOHPD�GHL�SDUFKHJJL��0D�DO�GL�Oj�GL�TXHOOR�VH�GLFL�FKHLO�PRGHOOR�q�OD�SLD]]HWWD�GHO�PXQLFLSLR��SHU�FDULWj��QRQ�VL�VRQR�SDUDJRQL�q�XQ�SR
�FRPH�SDUDJRQDUHO
HOHIDQWH�DO�WRSROLQR��q�XQD�SLD]]HWWD�GHFHQWUDWD��q�XQ�JLDUGLQHWWR��SHU�FDULWj��KD�XQD�VXD�YDOHQ]DLPSRUWDQWH�� F
HUDQR� ��� ±� ��� PDFFKLQH�� PD� VH� TXHVWD� q� OD� JUDQGH� SROLWLFD� GL� TXHVWD$PPLQLVWUD]LRQH��D�OLYHOOR�GL�VFHOWH�OXQJLPLUDQWL�LR�GLFR�FKH�FL�VRQR�GHOOH�PRWLYD]LRQL�GLYHUVH�FKHGRYUHEEHUR�HVVHUH�DGGRWWH�SHU�PRWLYDUH�XQD�VFHOWD�R�XQ
DOWUD�
(FFR�FKH�PL�VRQR�EDVDWR�LQ�EDVH�D�TXHOOR�FKH�KD�FRPH�SRVVLELOLWj�XQ�&RQVLJOLHUH�&RPXQDOH�SHUIDUH�GHOOH�YDOXWD]LRQL�H�VRQR�DQGDWR�D�GRFXPHQWDUPL�H�O
KR�GHWWR�QHO�PLR�LQWHUYHQWR�LQL]LDOH�FKHGDOOH�GRFXPHQWD]LRQL�FKH�PL�VRQR�ULFHUFDWR�LR�GLFR�FKH�LO�SURJHWWR�VFHOWR��VLD�SXUH�QRQ�LQ�PRGRGHILQLWLYR�FRPH�VRVWHQHWH�YRL��q�XQ�SURJHWWR�FKH�QRQ�q�QHOO
LQWHUHVVH�GHOOD�FLWWj��(�DQFKH�TXDQWR�KDGHWWR�O
DVVHVVRUH�ULVSHWWR�DO� IDWWR�FKH�VL�DVSHWWD�RYYLDPHQWH� LO� ULFRUVR�GHO�7$5�H�YLD�GLFHQGR�� LRDXVSLFR�FKH�LO�7$5�DFFHWWL�TXHVWR�ULFRUVR�SHUFKp�DSULUHEEH�VLFXUDPHQWH�OD�GLVFXVVLRQH�LQ�TXHVWRVHQVR�R�XQD�VRVSHQVLYD�LQ�PRGR�FKH�VL�ULDSUD�LO�GLVFRUVR�SHUFKp�YHUDPHQWH�DO�GL�Oj�GHO�IDWWR�FKHGLFHYD�LO�&RQVLJOLHUH��*DOIUq��SRWUHEEH�DQFKH�VXEHQWUDUH�TXDOFXQ�DOWUR��PD�SL��LQWHUYHQWL�SRVVRQRHVVHUFL� D� OLYHOOR� GL� SURSRVWH� LQ� TXHVWR� VHQVR� VDUHEEHUR� DXVSLFDELOL��0D� LR� YRJOLR� DQFKH� FDSLUHULVSHWWR�DL�GXH�FKH�FL�VRQR��YLVWR�FKH�FL�VRQR�VWDWH�DQFKH�GHOOH�RIIHUWH�DQFKH�SUHFLVH�VX�TXHVWR�WLSRGL�SURJHWWD]LRQH��DQFKH�D�OLYHOOR�GL�JHVWLRQH��FRPH�DQGUj�D�ILQLUH�SHUFKp�GHYH�HVVHUFL�XQ�FRQIURQWRIDWWR�QHOOD�VHGH�LVWLWX]LRQDOH��TXL�KD�GHWWR�EHQH�LO�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�FKH�GRYUHPPR�HDFFROJR�DQFKH�TXDQWR�KD�GHWWR�LO�VLQGDFR��GLVFXWHUQH�D�FRPPLVVLRQL�ULXQLWH�SHUFKp�q�LO�&RQVLJOLRFKH�GHYH�HVVHUH�FRLQYROWR�VX�XQ�SUREOHPD�FRPH�TXHVWR�
3HUFKp�YHUDPHQWH�VH�QRL�IDFHVVLPR�FLz�FKH�q�VWDWR�SURSRVWR�FRPH�VFHOWD�GDOO
$PPLQLVWUD]LRQH�FRQOD�VFHOWD�GHO�SULPR�SURJHWWR�QRL�LQWDVHUHPR�OD�FLWWj��DO�GL�Oj�GHOOD�(VW�±�2YHVW��LQWDVHUHPR�OD�FLWWj�HYLHWHUHPR�� PD� JXDUGDWH� FKH� IDWH� TXHVWR� YRL�� YLHWHUHPR� DL� FLWWDGLQL� GHOOH� IUD]LRQL�� DL� FLWWDGLQLUHVLGHQWL� GHO� FRPXQH� GL� YHQLUH� D� &XQHR� SHUFKp� WURYHUDQQR� WXWWR� LQWDVDWR�� SHUFKp� FKL� DUULYD� GD&RUVR� ,9�1RYHPEUH�� FKH�GHYH�SRL� LPERFFDUH�&RUVR�*LROLWWL�� QRQ�SDUOLDPR�SRL� GHO�0RYLFHQWURFKH� HUD� XQD� FRVD� EHOOD� H� XWLOH� VH� VL� IDFHYD� LQ� XQ� FHUWR� PRGR�� LQYHFH� SXUWURSSR� DQFKH� Ou� VL� qSDUWRULWR�LO�WRSROLQR�IDFHQGR�����SRVWL��TXLQGL�OD�JHQWH�QRQ�HQWUHUj�SL��LQ�FLWWj��'REELDPR�WURYDUHGHOOH� VROX]LRQL� SHUFKp� OH� URWDWRULH� GDO�PLR� SXQWR� GL� YLVWD�� DO� GL� Oj� GL� TXHOOR� FKH� SRVVD� SHQVDUHVLFXUDPHQWH�TXDOFXQR��VRQR�OH�XQLFKH�FRVH�IXQ]LRQDOL�FKH�SRVVRQR�IDYRULUH� LO� IOXVVR�GHO� WUDIILFRQHOOD�FLWWj�H�FRVu�FRPH�XQD�URWDWRULD�LQWRUQR�DOOD�SLD]]D�GDO�PLR�SXQWR�GL�YLVWD��PD�QRQ�VROR�GDOPLR��GDO�SXQWR�GL�YLVWD�GL�PROWL�FLWWDGLQL�IDYRULVFH�TXHVWR�WLSR�GL�SHUFRUVR�H�LO�WUDIILFR�QHOOD�FLWWj�
,O�YHUR�SUREOHPD�H�OR�ULSHWR�H�FRQFOXGR�H�FKH�QRQ�VL�YXROH�FKH�OH�PDFFKLQH�YHQJDQR�D�&XQHR��PDVH�TXHVWR�q�LO�YRVWUR�REELHWWLYR�DOORUD�SRVVLDPR�FKLXGHUH�OD�FLWWj��ULIDUH�OH�PXUD��FRPH�VL�IDFHYD�XQWHPSR��QRL�GREELDPR�ULVROYHUH�LO�SUREOHPD�GLYHUVDPHQWH��IDFFLDPR�L�SDUFKHJJL�DOO
LQJUHVVR�GHOODFLWWj��LR�QH�KR�SURSRVWL�LQ�YDULH�FLUFRVWDQ]H�&RQFOXGR�SHUFKp�YHGR�FKH�KR�JLj�VIRUDWR�GL�QXRYR�H�ULQJUD]LR�LO�3UHVLGHQWH�FKH�PL�KD�FRQFHVVR�GLDQGDUH� ROWUH� LO� WHPSR� FRQFHVVR� GHL� ��PLQXWL�� GLFKLDUDQGRPL� QRQ� VRGGLVIDWWR� GHOOD� ULVSRVWD�� QRQVRGGLVIDWWR� SHUFKp� L� IDWWL� FKH� VRQR� VXFFHVVL� VRQR� HPEOHPDWLFL� GHOOD� QRQFXUDQ]D� QRQ� VROR� GHLFLWWDGLQL�PD�DQFKH�GHOOH�VHGL�LVWLWX]LRQDOL�FKH�VRQR�SUHSRVWH�SHU�SRWHU�GLVFXWHUH�GL�TXHVWH�FRVH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��,R�LQWDQWR�GLFR�FKH�VRQR�DVVROXWDPHQWH�VRGGLVIDWWR�GHOO
LQWHUYHQWR�FKH�F
q�VWDWR�OD�GLVFXVVLRQH�FKH�F
q�VWDWD��GHJOL�LQWHUYHQWL�WXWWL�H�ULWHQJR�FKH�TXHVWR�VLD�GDYYHUR�GD�FRQVLGHUDUVL�HGRYUHEEH�FRQVLGHUDUVL�LO�IDWWR�SUHOLPLQDUH�D�TXDQWR�q�DFFDGXWR�'LFR�FKH�D�PH�QRQ�LQWHUHVVD�LO�GLVFRUVR�SURJHWWXDOH�SHUFKp�QRQ�KR�OH�FDSDFLWj�WHFQLFKH�SHU�DQGDUHD GHILQLUH�TXDOH�VLD�LO�SURJHWWR�PLJOLRUH��SRL�SHUDOWUR�QRQ�PL�GHYR�SRUUH�QHDQFKH�LO�SUREOHPD�YLVWRFKH� D�PH� OD�SLD]]D�� FRPH�KR� JLj� GHWWR�� SLDFH� FRVu� FRP
q�� SLDFH� FRVu� FRP
q� DQFKH� SHUz� SXOLWD� HDEEHOOLWD�SHUFKp�HYLGHQWHPHQWH�D�SDUWH�GL����WUDOLFFL�FKH�DEELDPR�PHVVR�GD�FXL�SHQ]RODQR�L�YDVLSUREDELOPHQWH�XQD�ULYLVLWD]LRQH�XQ�SR
�SL��VHULD�GHOOD�VWHVVD�DQGUHEEH�IDWWD�
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'HWWR�TXHVWR�SHUz�H�QHOO
DQGDUH�D�FKLDULUH� LO�SHUFKp�SRL�DQGUz�D�HVSULPHUH�XQ�JLXGL]LR�ULVSHWWR�DTXHOOH�FKH�VRQR�OH�PLH�FRQYLQ]LRQL��GHYR�SHUz�DQFKH�GLUH�FRQ�HVWUHPD�FKLDUH]]D�FKH�O
LQWHUYHQWRGHOO
DVVHVVRUH�SULPD��GHO�VLQGDFR�GRSR�VRQR�Qp�SL��H�Qp�PHQR�FKH�XQ�ULFRQRVFLPHQWR�GL�XQ�HUURUHFKH�q�VWDWR�IDWWR�H�TXLQGL�XQ�SDVVR�LQGLHWUR�ULVSHWWR�D�TXHOOR�FKH�VL�q�GHWHUPLQDWR�
3XQWXDOPHQWH�� VSHUDQGR� GL� QRQ� DYHUH� WUDYLVDWR� JOL� LQWHUYHQWL�� YRJOLR� GLUH� DOFXQH� LQ� VLQWHVL�� LO&RQVLJOLHUH�3DQHUR�ULFKLDPDYD�IDWWL�FHUWL�H� LR�FUHGR�FKH�L� IDWWL�FHUWL�FL�VLDQR�� LO� IDWWR�FHUWR�q�FKHO
LWHU�QRQ�q�VWDWR�FHUWDPHQWH�SDUWHFLSDWLYR�H�SHU�DOFXQL�DVSHWWL�GLUHL�DQFKH�QRQ�FRVu�WUDVSDUHQWH��0DID�SLDFHUH�FKH�LO�&RQVLJOLHUH�7DVVRQH�DEELD�HVSUHVVR�LO�GXEELR�FKH�KD�HVSUHVVR��DQFKH�SHUFKp�QHOODTXHVWLRQH�OHJDWD�DOOD�YDOXWD]LRQH�GL�TXHOOR�FKH�GRYUHEEH�HVVHUH�LO�VLVWHPD�YLDULR�FUHGR�FKH�DEELDFHQWUDWR� LO� SUREOHPD�� XQD� EXRQD� SDUWH� GHOOD� YHUVLRQH� DO� SURJHWWR�� FRPXQTXH� TXHOOR� FRQRVFLXWRDOPHQR��R�TXHOOR� FKH� q� HPHUVR�YLQFLWRUH� ULVSHWWR� DOO
DOWUR�� WURYD� LO� VXR� ODWR�GHEROH�QHOO
DQGDUH� DFRLQYROJHUH� OD� YLDELOLWj� LQ� PDQLHUD� DVVROXWDPHQWH� QRQ� UHDOLVWLFD�� LPSURSRQLELOH�� (� TXHVWR� O
KRGHWWR� SULPD�� OR� DEELDPR� JLj� YHULILFDWR� QHO� ��� TXDQGR� XQ� IOXVVR� YLDULR� HUD� SHUDOWUR� ULGRWWR� RFRPXQTXH� PLQRUH� ULVSHWWR� D� TXHOOR� RGLHUQR�� $YHWH� IDOOLWR� QHO� ��� D� FUHDUH�� D� LQGLYLGXDUH� TXHOIOXVVR�YLDULR��IDOOLUHWH�FRPXQTXH��IDOOLUHVWH�FRPXQTXH�GRPDQL�QHO�PRPHQWR�LQ�FXL�GRYHVWH�DQGDUHD GHWHUPLQDUH�QXRYDPHQWH�TXHVWR�WLSR�GL�VLWXD]LRQH�
(
� DQRPDOR� DQFKH� LO� IDWWR� FKH� VFHJOLDWH� VHQ]D� WHQHUH� FRQWR� GL� XQD� YDULD]LRQH� FRVu� LPSRUWDQWH�SHUFKp�QHOOD�UHOD]LRQH�GHOO
DVVHVVRUH�HPHUJH�FRQ�FKLDUH]]D�FKH�OD�YDOXWD]LRQH�GL�TXHOOH�FKH�VRQROH�FRPSOLFDQ]H�VXO�VLVWHPD�YLDULR�QRQ�q�VWDWR�SUHVR�LQ�FRQVLGHUD]LRQH�R�FRPXQTXH�VLD�QHFHVVLWD�GLXQ�XOWHULRUH�IDVH�GL�DSSURIRQGLPHQWR�,R�FUHGR�FKH�ULVSHWWR�D�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR��ULVSHWWR�D�XQR�VWUDYROJLPHQWR�GL�TXHVWR�WLSRTXHOOR� FKH� q� OD� ULOHYDQ]D� VXO� VLVWHPD� YLDULR� GHEED� HVVHUH� XQD� SULRULWj�� QRQ� FHUWDPHQWHXQ
DSSHQGLFH�ULVSHWWR�D�TXHOOR�FKH�q�LO�SURJHWWR�,O�&RQVLJOLHUH�/HUGD�GLFH�EHQH�TXDQGR�QRQ� FL� VRQR� OH� ULVRUVH�� LO� GLVFRUVR� q���� QRQ� q� LO� IDWWR� FKHTXDOFXQR�JXDGDJQL��SHUFKp�YRJOLR�DQFKH�HYLGHQ]LDUH�FRQ�DVVROXWD�FKLDUH]]D�FKH�D�PH�VH�TXDOFXQRGLYHQWD�SL��ULFFR�QRQ�q�FKH�PL�GLVSLDFH�QHDQFKH�SL��GL�WDQWR��DQFKH�SHUFKp�LR��FRPH�WXWWL�VDQQR�QRQ�VRQR�FRPXQLVWD�H�TXLQGL�LO�IDWWR�GHOOD�SURSULHWj��FKH�XQR�DEELD�XQD�SURSULHWj�QRQ�UDSSUHVHQWDSHU�PH�XQ�OLPLWH��LO�SUREOHPD�q�FKH�PL�GLVSLDFH�VH�TXDOFXQR�JXDGDJQD�TXDQGR�QHVVXQR�JUDGLVFH�$OORUD� LR�YRUUHL� FKH�TXDOFXQR� JXDGDJQDVVH� DQFKH� H�QRQ� VRQR�GLVSLDFLXWR� VH�TXHVWR� DFFDGH��PDYRUUHL�FKH�LO�JXDGDJQR�GL�TXDOFXQR�IRVVH�LO�JUDGLPHQWR�GL�WXWWL�
0L� VHPEUD� FKH� FRVu� QRQ� VLD�� DOPHQR� D� RJJL� VHPEUD� GL� SRWHU� GLUH� H� FUHGR� GL� QRQ� SRWHU� HVVHUHVPHQWLWR��FKH�ULVSHWWR�D�TXHVWD�VLWXD]LRQH�FRVu�q��OD�JHQWH�QRQ�KD�JUDGLWR�H�SRL�SRVVLDPR�JLRFDUOD�LQIRUPDWD�� QRQ� LQIRUPDWD�� EDU�� QRQ� EDU�� OD� JHQWH� QRQ� KD� JUDGLWR� TXDOFRVD� FKH� FRPXQTXH� QRQFRQRVFH� H� FKH� FRPXQTXH� q� VWDWR� SUHVHQWDWR� GRSR� FKH� WXWWL� TXDQWL���� FKL� GRYHYD� GHFLGHUH� DYHYDGHFLVR��3HUFKp�LO�GLVFRUVR�PROWR�FKLDUR�GHYH�HVVHUH�DQFKH�TXHVWR��YRL�QRQ�SRWHWH�YHQLUFL�D�GLUH�FKHq FRPSHWHQ]D� GHOOD� *LXQWD� GHFLGHUH�� SHUFKp� VH� q� FRPSHWHQ]D� GHOOD� *LXQWD� GHFLGHUH� DOORUD� OD*LXQWD�GHFLGD��IDFFLD�TXHOOR�FKH�YXROH�IDUH��GHFLGD�PD�VL�DVVXPD�OD�UHVSRQVDELOLWj�GL�TXHOOR�FKHID�� /D� *LXQWD� QRQ� SXz� GHFLGHUH� H� GRSR� DQGDUH� D� FRLQYROJHUH� LO� &RQVLJOLR� SHU� WURYDUH� ODJLXVWLILFD]LRQH�GL�XQD�VFHOWD�FKH�VSHWWD�D�VH�VWHVVD��SHUFKp�TXHVWR�q�TXHOOR�FKH�q�DFFDGXWR��QHOODFRPPLVVLRQH� TXDQGR���� QRQ� F
q� LO� 3UHVLGHQWH�� TXLQGL� PL� GLVSLDFH�� TXDQGR� YHQQHUR� SUHVHQWDWL� LSURJHWWL��YHQQHUR�SUHVHQWDWL� L�SURJHWWL�SHU�FKLDULUFL�TXHOOR�FKH�HUD�DFFDGXWR�H�FKL�VH�QH� IUHJD�� FLDYHWH�VSLHJDWR�SHUFKp�XQR�DYHYD�SHUVR��FL�DYHWH�VSLHJDWR��DYHWH�FHUFDWR�GL�IDUFL�FDSLUH�TXHOOR�FKHHUD� LO� SURJHWWR� FKH� DYHYD� SHUVR�� (� FKL� VH� QH� IUHJD"�0L� VSLHJDWH� FKL� SHUGH� SHU� JLXVWLILFDUH� FKLYLQFH"�(�WUD�O
DOWUR�YRJOLR�DQFKH�VRWWROLQHDUH�FRPH�TXHVWR�H�TXHVWR�O
KD�GHWWR�FRQ�PROWD�FKLDUH]]DLO�FROOHJD�%RGLQR��FKH�D�TXHVWR�SXQWR�TXD�SHUz�GHYR�GLUH�D�%RGLQR��VHFRQGR�PH�GHYL�URPSHUH�JOLLQGXJL�H�SDVVD�LQ�PLQRUDQ]D�SHUFKp�QRQ�WL�WROOHUHUDQQR�SL���FLRq�ILQLUj�FKH�QRQ�WL�VRSSRUWDQR�SL�LQ�PDJJLRUDQ]D�
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'LFHYR�� O
KD� GHWWR� FRQ� FKLDUH]]D� LO� &RQVLJOLHUH� %RGLQR�� QHO� PRPHQWR� LQ� FXL� HVWURPHWWHWH� XQSURJHWWR�H�FRPH�VH�GLFHVWH�FKH�O
DOWUR�KD�YLQWR��(�TXHVWR�q�XQ�GDWR�DQFKH�DEEDVWDQ]D�FKLDUR�,O� SDVVDJJLR� FKH� KD� IDWWR� LO� &RQVLJOLHUH� %RGLQR� VXOOD� TXHVWLRQH� GHOOD� SDUWHFLSD]LRQH�� YRJOLRVRWWROLQHDUH�FRPH�VLD�GL�IDWWR�O
HOHPHQWR�LPSRUWDQWH�GHO�SURJHWWR�FKH�TXHVWD�$PPLQLVWUD]LRQH�VL�qGDWD�FRQ�LO�SLDQR�VWUDWHJLFR��OD�SDUWHFLSD]LRQH��OD�SDUWHFLSD]LRQH�LQ�TXHVWR�SURJHWWR�QRQ�F
q�VWDWD�HQRQ�SRWHWH�GLUFL�QRQ�F
q�VWDWD�PD�FL�VDUj��SHUFKp�FL�VDUj�VX�TXDOFRVD�FKH�FRPXQTXH�VLD�DYHWH�JLjGHFLVR��1RL�YRUUHPPR�FKH�OD�SDUWHFLSD]LRQH�IRVVH�XQ�DWWR�SUHOLPLQDUH��QRQ�XQ�IDWWR�FRQVXQWLYR�LQWDQWR��SHUFKp�DOWULPHQWL�VL�FKLDPD�LQ�DOWUR�PRGR��VL�FKLDPD�FRQGLYLVLRQH��QRQ�SDUWHFLSD]LRQH�
&RQFOXGR� H� WUDODVFLR� DOWUH� TXHVWLRQL�� TXL� QRQ� q� TXHVWLRQH� GL� VFDUVD� SD]LHQ]D�� DVVHVVRUH�� LOSUREOHPD�GL�IRQGR�q�FKH�GDYYHUR�VWDWH�JHQHUDQGR�XQ�JURVVR�SUREOHPD��FRVu�FRPH�DYHWH�JHQHUDWRQHO����1RQ�YROHWH�YHGHUOR��QRQ�ULXVFLWH�D�YHGHUOR��LR�YL�FKLHGR�GDYYHUR��VSHUR��GLFHYD�O
$YYRFDWR�6HUSLFROD�VRVSHQVLYD�QRQ�DSUH�QXRYL�VFHQDUL��PD�VRVSHQGH�,R�GDYYHUR�VSHUR�FKH�YRL�ULYHGLDWH�OH�YRVWUH�SRVL]LRQL�VRVSHQVLYD�R�QRQ�VRVSHQVLYD��PDJDUL�����SHUULDSULUH�LQ�XQ�DOWUR�PRPHQWR�� LQ�XQ�DOWUR�FRQWHVWR�SHU�ULYHGHUH�SDUWHFLSDQGR�WXWWL�TXDQWL� LQVLHPHXQD�QXRYD�VLWXD]LRQH�FKH�WHQJD�FRQWR�LQ�SULPLV�GHOOD�YLDELOLWj��QRQ�VROR�D�SRVWHULRUL��SHUFKp�XQDYROWD�FKH�SDUWLUHWH�FRQ�LO�SURJHWWR��TXDOXQTXH�HVVR�SRVVD�HVVHUH��YRL�DQGUHWH�D�PHWWHUH�TXHVWD�FLWWjLQ�JLQRFFKLR�H�LQ�JLQRFFKLR�OR�q�JLj�SHU�XQD�TXHVWLRQH�GL�WLSR�YLDULR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /LYLR*DOIUq��)RU]D�,WDOLD��LQ�PHULWR�D���/DYRUR�DOO
LQWHUQR�GHO�&DUFHUH��
³/D�/HJJH�����������Q�������2UGLQDPHQWR�3HQLWHQ]LDULR���OD�/HJJH�����������Q�������1RUPH�SHUIDYRULUH� O¶DWWLYLWj� ODYRUDWLYD� GHL� GHWHQXWL�� HG� LO� 'HFUHWR� GHO� 0LQLVWHUR� GL� *UD]LD� H� JLXVWL]LD���������� Q�� ��� �5HJRODPHQWR� UHFDQWH� VJUDYL� ILVFDOL� DOOH� LPSUHVH� FKH� DVVXPRQR� ODYRUDWRULGHWHQXWL��� VRQR� ILQDOL]]DWL� DO� UHFXSHUR� GHL� GHWHQXWL� DQFKH� DWWUDYHUVR� OD� SRVVLELOLWj� GL� SRUWDUH� LOODYRUR�DOO¶LQWHUQR�GHOOH�FDUFHUL�
7DOL� QRUPDWLYH� SUHYHGRQR� YDQWDJJL� HFRQRPLFL� SHU� FKL� XWLOL]]D� ODYRUDWRUL� GHWHQXWL� QHJOL� LVWLWXWLSHQLWHQ]LDUL�
&XQHR�q�VHGH�GL�XQ�LVWLWXWR�SHQLWHQ]LDULR�LPSRUWDQWH��OD�&DVD�&LUFRQGDULDOH�GL�9LD�5RQFDWD�
,O�&RPXQH�GL�&XQHR�KD�JLj�SUHVR�LQ�FRQVLGHUD]LRQH�TXHVWR�SUREOHPD"
,Q�TXDOH�PRGR�LO�&RPXQH�GL�&XQHR�SXz�GLUHWWDPHQWH�YHQLUH�LQFRQWUR�D�TXHVWD�QHFHVVLWj�VRFLDOH"
,Q�DOWHUQDWLYD�LO�&RPXQH�GL�&XQHR�SXz�IDYRULUH�O¶LQJUHVVR�GL�'LWWH�SULYDWH�DOO¶LQWHUQR�GHO�FDUFHUH�SURSRQHQGR�SHU�HVHPSLR�XQ�FRQWULEXWR�XQD�WDQWXP�SHU�DFTXLVWR�GL�DWWUH]]DWXUH�H�R�LQVWDOOD]LRQH�GLLPSLDQWL"
3Xz�XQD�&RPPLVVLRQH�FRQVLOLDUH�DIIURQWDUH�TXHVWR�WHPD"´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(
��4XHVWD�LQWHUSHOODQ]D�SHQVR�QRQ�WURYHUj�PROWR�LQWHUHVVD�GD�SDUWH�GHO�&RQVLJOLR&RPXQDOH��SHUz�VHFRQGR�PH�XQ�&RQVLJOLR�&RPXQDOH�GHYH�LPSHJQDUVL�DQFKH�LQ�DUJRPHQWL�PHQRHOHWWRUDOLVWLFL�FRPH�FH�QH�VRQR�DOWUL��LQVRPPD�
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,QWDQWR�VL�SDUWH�GD�XQD�SUHPHVVD��D�&XQHR�F
q�XQ�JURVVR� FDUFHUH��XQR�GHL�SL�� LPSRUWDQWH�FKH�FLVRQR� LQ� ,WDOLD� H� HVLVWRQR� GHOOH� QRUPDWLYH� FKH� SUHYHGRQR� OD� SRVVLELOLWj� GL� LQWURGXUUH� GHO� ODYRURDOO
LQWHUQR� GHO� FDUFHUH�� LQWURGXUUH� GHO� ODYRUR� DOO
LQWHUQR� GHO� FDUFHUH� QRQ� VLJQLILFD� LQWURGXUUH� GHOODYRUR� VHPSOLFHPHQWH� SHU� IDUH� JXDGDJQDUH� L� GHWHQXWL� PD� KD� OD� ILQDOLWj� GL� SHUPHWWHUH� ORUR� GLLPSDUDUH� XQ� PHVWLHUH�� GL� HYHQWXDOPHQWH� DUULFFKLUVL� XQ� SRFKHWWLQR� DQFKH� FXOWXUDOPHQWH� SHU� SRLXVFHQGR� DYHUH� TXDOFKH� VSHUDQ]D� LQ� SL�� GL� UHLQVHULPHQWR�� TXLQGL� q� QHOO
LQWHUHVVH� GL� WXWWL� FKH� FLzDYYHQJD��OD�OHJJH�QRQ�O
KDQQR�IDWWD�D�FDVR��O
KDQQR�IDWWD�SURSULR�SHU�TXHVWD�ILQDOLWj��0ROWL�FDUFHULLQ� 3LHPRQWH� H� LQ� ,WDOLD� VRQR� JLj� ULXVFLWL� D� UHDOL]]DUH� TXHVWR� WLSR� GL� LQWHUYHQWR� DOO
LQWHUQR�� YXRLSHUFKp� GHL� SULYDWL� R� GHOOH� GLWWH�� GHOOH� LPSUHVH� KDQQR� LQWURGRWWR� GHL� FDOO� FHQWHU� R� GHOOH� DWWLYLWjDUWLJLDQH� DOO
LQWHUQR�� WUDHQGRQH� WUD� O
DOWUR� GHL� YDQWDJJL� SHUFKp� VH� GD� XQ� ODWR� FL� VRQR� OHFRPSOLFD]LRQL� GL� SRWHU� RSHUDUH� GDOO
HVWHUQR� H� GDOO
LQWHUQR�� GDOO
DOWUR� ODWR� FL� VRQR� L� YDQWDJJLHFRQRPLFL� SHUFKp� OD� OHJJH� SHUPHWWH� GHL� YDQWDJJL� GHULYDQWL� GDOOD� ILVFDOLWj�� GDL� FRQWULEXWL� FKH� ORVWDWR�YHUVD�DO�SRVWR�GHOO
LPSUHQGLWRUH�H�DQFKH�SHU�LO�IDWWR�FKH�q�SRVVLELOH�GDUH�XQR�VWLSHQGLR�ULGRWWRULVSHWWR�D�TXHOOR�FKH�VL�VSHQGHUHEEH�DOO
HVWHUQR�
3HU�HVHPSLR�OD�7HOHFRP�KD�JLj�IDWWR�GHL�FDOO�FHQWHU�PL�SDUH�D�0LODQR�H�D�5RPD��DOFXQH�EDQFKHKDQQR� DGGLULWWXUD� LQWURGRWWR�� DOO
LQWHUQR� GHL� FDUFHUL�� OD� SRVVLELOLWj� GL� IDUH� SUDWLFDPHQWH� TXHOOHRSHUD]LRQL�PDQXDOL�GL�VFULWWXUD]LRQH�GHJOL�DVVHJQL�H�DOWUH�FRVH�GL�TXHVWR�WLSR��$GGLULWWXUD�PL�SDUH�D$OHVVDQGULD� R� D� $VWL� q� VWDWR� LQWURGRWWR� DOO
LQWHUQR� GHOOH� PXUD� DOODUJDWH� GHO� FDUFHUH� XQ
D]LHQGDDJULFROD��,QVRPPD��VL�FHUFD�GL�IDUH�LO�SRVVLELOH�,R�FKLHGR�DOO
$PPLQLVWUD]LRQH�VH�D�&XQHR�H�VH�LO�&RPXQH�GL�&XQHR��FRPH�(QWH�FKH�SXz�IDYRULUHTXHVWR�WLSR�GL�LQGLUL]]L�KD�JLj�WHQWDWR�TXDOFRVD�LQ�SURSRVLWR�LQ�FROODERUD]LRQH�FRQ�LO�FDUFHUH��LR�ORFKLDPR�FDUFHUH�PD�VRVWDQ]LDOPHQWH�FRQ� LO�0LQLVWHUR�GL�*UD]LD�H�*LXVWL]LD�H� VRSUDWWXWWR� VH�ROWUHFKH�WHQWDUH�GL�DLXWDUH�GHOOH�LPSUHVH�D�IDUH�TXHVWR�WLSR�GL����DLXWDUH�D�IDUOR�H�DLXWDUH�D�FHUFDUOH��VHQRQ�KD�PDL� SHQVDWR� GL� LQWURGXUUH� GHOOH� SURSULH� DWWLYLWj� DOO
LQWHUQR� GHO� FDUFHUH�� WHQHQGR� SUHVHQWHWXWWH� OH� GLIILFROWj� GHO� FDVR�� SHUFKp� LO� FDUFHUH� GL�&XQHR� q� XQ� FDUFHUH� GL�PDVVLPD� VRUYHJOLDQ]D� HTXLQGL�UHQGH�WXWWR�SL��GLIILFLOH�DQFKH�ULVSHWWR�D�FDUFHUL�SL��SLFFROL��SL��IDFLOL�GD�JHVWLUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��0L� DVVRFLR� DOO
LQWHUSHOODQ]D� GHO� FROOHJD��PL� ID� SLDFHUH� FKH� DEELD� VROOHYDWRTXHVWR�DUJRPHQWR�DQFKH�SHUFKp�LR�DOO
LQL]LR�GL�TXHVWD�OHJLVODWXUD�IHFL�XQ
LQWHUSHOODQ]D�GD�GLVFXWHUHLQ�FRPPLVVLRQH�H� O
DOORUD�3UHVLGHQWH�GHOOD�&RPPLVVLRQH� ,QJ���)HUUDUL��FKH�DGHVVR�QRQ�F
q�SL�� LQ&RQVLJOLR�&RPXQDOH�� HEEH� O
LQWXL]LRQH� GL� IDUH�� LQ� DFFRUGR� FRQ� O
DVVHVVRUH�� GL� IDUH� XQD� ULXQLRQHDOO
LQWHUQR� GHO� FDUFHUH� H� q� VWDWD� LQ� DOORUD� XQD� ULXQLRQH� PROWR� SURGXWWLYD� SURSULR� QHO� VHQVR� FKHGLFHYL�WH�H�VL�q�SDUODWR�SURSULR�GL�TXHVWL�DUJRPHQWL��VL�VRQR�WRFFDWL�XQ�SR
�WXWWL�JOL�DUJRPHQWL��PDWUD�L�TXDOL�F
HUD�TXHVWR�LQ�PRGR�SDUWLFRODUH��TXHOOR�GHOO
LPSLHJR��GHO�ODYRUR�DOO
LQWHUQR��DQFKH�GHOODYRUR�DOO
LQWHUQR�H�VL�HUD�GHWWR�LQ�DOORUD��$VVHVVRUH�$PEURVLQR��FKH�DYUHPPR�GRYXWR�ULWURYDUFL�ULVHQWLUFL�VX�DUJRPHQWL�FRPH�TXHVWR��SXUWURSSR�LR�VRQR�SDVVDWR�GLYHUVH�YROWH�DQFKH�Ou��QRQ�GD�WHGLUHWWDPHQWH�SHUFKp�QRQ�WL�KR�WURYDWR��PD�GDO�IXQ]LRQDULR��PD�DUJRPHQWL�VXL�VHUYL]L�VRFLDOL�QRQ�FHQH�VRQR�PDL��(
�GD�XQ�SR
�GL�WHPSR��GD�TXDQGR�F
q�LO�3UHVLGHQWH�QXRYR�QRQ�DEELDPR�SL��VHQVLELOLWjVX� SUREOHPL� FRPH� TXHVWL� PD� FRPH� DOWUL� DQFKH�� 3HQVR� FKH� VLDQR� DOPHQR� �� PHVL� FKH� ODFRPPLVVLRQH� VHUYL]L� � VRFLDOL� QRQ� VL� UDGXQD� SL��� 3HU� FDULWj�� QRQ� OR� GLFR� DOO
DVVHVVRUH� SHUFKp� qFRPSLWR� DQFKH� GHO� 3UHVLGHQWH� PD� SXUWURSSR� QRQ� F
q�� PL� GLVSLDFH�� JOLHOR� GLUz� SHUVRQDOPHQWHTXDQGR�OR�YHGR�
,R� VR� FKH� LO� &RPXQH� GL� &XQHR� QHJOL� DQQL� VFRUVL� XWLOL]]DYD� DQFKH� TXDQWR� GLFHYD� LO� &RQVLJOLHUH*DOIUq�SHUVRQDOH�FKH�SRWHYD�XVFLUH�GDOOD�FDVD�FLUFRQGDULDOH��SHU�IDUH�DOFXQL�ODYRUL��SHU�HVHPSLR�QHOYHUGH� OD� SRWDWXUD� GHOOH� VLHSL� R� LO� WDJOLR� GHO� YHUGH� HWF��� QRQ� VR� VH� TXHVWR� VL� IDFFLD� DQFRUD� R� VLDDQFRUD� FRQVHQWLWR� GDOOD� OHJJH�� 0D� FRPXQTXH� DO� GL� Oj� GL� TXHVWL� IDWWL� SDUWLFRODUL� YRUUHL� VHQWLUHGDOO
DVVHVVRUH� TXDOL� LQL]LDWLYH� VWD� IDFHQGR� O
DVVHVVRUDWR� VSHFLILFR� SHU� YHQLUH� LQFRQWUR� D� TXHVWHHVLJHQ]H� H� LQ� SDUWLFRODUH� VL� HUD� GHWWR� LQ� TXHOOD� FRPPLVVLRQH�� DOO
LQWHUQR� GHO� FDUFHUH�� IDWWDDOO
LQWHUQR�GHO�FDUFHUH�FRQ�OD�SUHVHQ]D�GHL�UHVSRQVDELOL��VXO�ODYRUR��VXOOD�SRVVLELOLWj�GL�GLWWH�FXQHHVL
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R DQFKH� QRQ� FXQHHVL� FKH� SRWHVVHUR� IDUH� ODYRUDUH� DOO
LQWHUQR� GHO� FDUFHUH�� TXLQGL� DQFKH� IDUHJXDGDJQDUH�TXDOFRVD�DJOL�VWHVVL�RFFXSDQWL�GHO�FDUFHUH�PD�DQFKH�PRWLYDQGROL�DO� UHFXSHUR�SHUFKpTXHVWD�q�OD�IXQ]LRQH�FKH�GHYH�DYHUH�XQD�FDVD�FLUFRQGDULDOH��FLRq�LO�UHFXSHUR�GHO�FDUFHUDWR�H�QRQO
HPDUJLQD]LRQH��4XHVWR�q�XQ�WHPD�FKH�D�OLYHOOR�GL�VHUYL]L�VRFLDOL�q�LPSRUWDQWH��SXUWURSSR�GLFR�GDDOORUD�VRQR�GXH�DQQL�H�PH]]R��QRQ�VH�QH�q�SL��SDUODWR�
5LQJUD]LR� LO�FROOHJD�FKH�KD�VROOHYDWR� LO�SUREOHPD��SHU�FDULWj�� DYUHL�SRWXWR� VROOHYDUOR�DQFK
LR�PDQRQ� VRQR� RQQLSUHVHQWH� H� QRQ� SRVVR� WRFFDUH� WXWWL� JOL� DUJRPHQWL�� FRPH� YHGHWH� KR� JLj� VHPSUHLQWHUSHOODQ]H� H� LQWHUYHQWL�� TXLQGL� QRQ� SRVVR� HVVHUH� SUHVHQWH� GDSSHUWXWWR�� SHUz� LQ� TXHVWDFLUFRVWDQ]D��YLVWR�FKH�O
KD�VROOHYDWR��FKLHGR�DOO
DVVHVVRUH�FRPSHWHQWH�FKH�VL�DWWLYL��LQ�DFFRUGR�FRQLO�3UHVLGHQWH��SHU�SRUWDUH�LQ�GLVFXVVLRQH�SUREOHPL�LPSRUWDQWL�H�VLJQLILFDWLYL�D�OLYHOOR�VRFLDOH�FRPHTXHOOL�VROOHYDWL�GDO�&RQVLJOLHUH��*DOIUq�

��������RRR��������
�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� /DXULD� *LXVHSSH� H� 5RPDQR� $QQD� 0DULD�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DYDJQD�
&216�� /$9$*1$� �&(1752� /,67$� &,9,&$��� ,R� LQWHUYHQLYR� PROWR� VLQWHWLFDPHQWH� SHUULFRUGDUH�DO�&RQV��*DOIUq�TXDQGR�KD�HVRUGLWR�SUHVHQWDQGR�OD�VXD�LQWHUSHOODQ]D�FKH�SUREDELOPHQWHTXHVWR�HUD�DUJRPHQWR�FKH�QRQ�LQWHUHVVDYD�LO�&RQVLJOLR��LR�YROHYR�VPHQWLUOR�VX�TXHVWD�VXD�SUHVXQWDDIIHUPD]LRQH��3HUWDQWR�ULWHQJR�LQYHFH�FKH�TXHVWR�VLD�XQ�DUJRPHQWR�GL�VHQVLELOLWj�H�GL�FUHVFLWD�VXFXL�LR�PL�DVVRFLR�D�TXHOOR�FKH�LO�&RQVLJOLHUH�*DOIUq�SURSRQH��VROOHYD�FRPH�TXHVWLRQH�GL�IRQGR�QRQDYHQGR�QDWXUDOPHQWH�HOHPHQWL�GL�GHWWDJOLR�SHU�VDSHUH�FRPH��LQ�FKH�IRUPD�H�FRQ�TXHOOL�FRQWHQXWL�4XLQGL� q� XQ� DUJRPHQWR� FKH� VLFXUDPHQWH�� FRPH� WDQWL� DOWUL�� DQFKH� TXHVWR� LQWHUHVVD� LO� &RQVLJOLR&RPXQDOH�3HU�FXL�PL�DVVRFLR�D�TXHVWD�VXD�LQL]LDWLYD�GL�SURPR]LRQH�LQ�TXHVWD�GLUH]LRQH�
35(6,'(17(��/D�SDUROD�DOOD�&RQVLJOLHUD��0DQDVVHUR�
&216��0$1$66(52��'6�&81(2�9,9$���9ROHYR�GDUH�DQFK
LR�XQ�PLQLPR�GL�FRQWULEXWR�DOODGLVFXVVLRQH�� JLj� VL� HUD� IDWWR� TXHVWR� LQ� VHQR� D� TXHOOD� FRPPLVVLRQH�� DOOD� WHU]D� FRPPLVVLRQH�FRQGLYLGR�TXHOOR�FKH�GLFH��XQD�YROWD�WDQWR��LO�&RQV��&UDYHUR��XQD�FRPPLVVLRQH�FKH�KD�SL��DYXWRO
RSSRUWXQLWj�GL�ODYRUDUH�LQ�TXHVWL�XOWLPL�PHVL�3RUWR� XQ� FRQWULEXWR� LQ� TXHVWR� VHQVR�� LQ� XQD� UHFHQWH� LQWHUYLVWD� FKH� q� VWDWD� IDWWD� FRQ� LO� GLUHWWRUH�SUREDELOPHQWH� OR� GLUj� O
$VVHVVRUH� �$PEURVLQR�� O
HVWHQVLRQH� GL� SURJHWWL� GL� ODYRUR� DOO
LQWHUQR� GHOFDUFHUH�KD�QDWXUDOPHQWH�XQD�YDOLGLWj�HVVHQ]LDOH�SHU�TXHOOD�SDUWH�GL�UHFXSHUR�
'HOOD�IDVH�GL�UHFXSHUR�GHOOD�SHQD��LO�FDUFHUH�GL�&XQHR�q�XQ�FDUFHUH�GL�PDVVLPD�VLFXUH]]D��LQ�XQDUHFHQWH� LQWHUYLVWD� FRQ� LO� GLUHWWRUH� GHO� FDUFHUH� FL� VRQR� VWDWL� IRUQLWL� DOFXQL� GDWL�� Ê� HYLGHQWH� FKHULVSHWWR�DOOH�FDVH�FLUFRQGDULDOL��GL�)RVVDQR��GL�6DOX]]R��GRYH�LO�GHWHQXWR�VFRQWD�SHQH�JLj�GHILQLWHSHU�PDJJLRUH�WHPSR�H�HVVHQGR�VWUXWWXUH�SL��SLFFROH�q�SL��IDFLOH�ODJJL��FUHDUH�SURJHWWL�GL� ODYRUR�ODERUDWRUL� H� FRVH� GL� TXHVWR� JHQHUH� ULVSHWWR� D� TXHVWR� FKH� LQYHFH� YHGH� XQ� SDVVDJJLR� QRWHYROH� GLGHWHQXWL�H�TXLQGL�XQD�PDQFDQ]D�GL�VWDQ]LDOLWj�GD�SDUWH�GHJOL�VWHVVL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�5HQDXGR�
&216��5(1$8'2��&81(2�62/,'$/(���5LQJUD]LR�VLJQRU�3UHVLGHQWH��(
�JLj�VWDWR�GHWWR�FKH�LO
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FDUFHUH�GL�&XQHR�q�IRUPDWR�GD�XQD�SDUWH�GL�PDVVLPD�VLFXUH]]D��LO����ELV��VXO�TXDOH�QRQ�q�SRVVLELOHIDUH� QHVVXQ� WLSR� GL� LQVHULPHQWR�� Qp� GL� FROORTXL� VH� QRQ� L� IDPLOLDUL� VWUHWWDPHQWH��0HQWUH� XQ
DOWUDJURVVD�SDUWH�GL�FDVD�FLUFRQGDULDOH�GRYH�HIIHWWLYDPHQWH�LO�����RUPDL�VRQR�SHUVRQH�QRQ�SL��LWDOLDQH�GLUHL� LQ� PDVVLPD� SDUWH� PROWR� JLRYDQL�� VHQ]D� VSHFLILFKH� FRQRVFHQ]H� GL� ODYRUR�� 0D� DO� GL� Oj� GLTXHVWR��q�YHUR�FKH�LO�ODYRUR�q�OD�FRVD�SULQFLSDOH�H�LO�FDUFHUH�GRYUHEEH�HVVHUH�LO�SXQWR�GRYH�VL�WHQGHDO�UHLQVHULPHQWR�GL�FKL�KD�FRPPHVVR�GHJOL�VEDJOL�PD�SXUWURSSR��VLD�SHU�PDQFDQ]D�GL�IRQGL�H�SHUPDQFDQ]D�GL� ORFDOL�DGHJXDWL��1HOO
LQFRQWUR�FKH�DYHYDPR�DYXWR�FRPH�FRPPLVVLRQH�LO�GLUHWWRUH�VLHUD�GHWWR�GLVSRQLELOH�GL�SRWHU�SRUWDUH�TXDOFKH�DWWLYLWj�DOO
LQWHUQR�GHO�FDUFHUH��SHUz�HIIHWWLYDPHQWHQRQ�FL�VRQR�JURVVH�SRVVLELOLWj��q�YHUR��VL�SDUODYD�GL�FDOO�FHQWHU�LQ�FHUWL�FDUFHUL�PD�GLUHL�ULVSHWWR�DOODJUDQGH�SDUWH�GHL� FDUFHUL� VRQR�FDUFHUL�PRGHOOL�� LR�GLFR� OD� VLWXD]LRQH� GL�&XQHR� VH� OL� SXz� VRJQDUHFHUWL�WLSL�GL����SHUFKp�QRQ�KD�L�ORFDOL�DGDWWL��QRQ�F
q�LO�SHUVRQDOH�
,O� SHUVRQDOH� VWHVVR� GL� SROL]LD� SHQLWHQ]LDULD� VYROJH� L� GXH� FRPSLWL� WUD� LO� ��� ELV� H� TXLQGL� KD� GHOOHGLIILFROWj� ULVSHWWR� D� GHL� FDUFHUL���� LR� VLFFRPH� IDFFLR� GHL� FROORTXL�� SDUHFFKL� JLRYDQL� DUULYDQR� GDLFDUFHUL�GL�$OHVVDQGULD��GL�,YUHD��GL�%LHOOD��SUHVHQWDQR�GHOOH�VLWXD]LRQL�PROWR�GLYHUVH��FDUFHUL�RVHUHLGLUH�DSHUWL��GRYH�OH�SHUVRQH�SRVVRQR�FLUFRODUH�OLEHUDPHQWH��TXL�D�&XQHR�TXHVWR�QRQ�SXz�DYYHQLUH�QRQ�DYYLHQH��TXLQGL�q�XQ�FDUFHUH�GRYH�q�SL��GLIILFLOH�OD�YLWD��TXHVWR�YH�OR�SRVVR�GLUH�
,O�&RPXQH�GL�&XQHR�DWWXDOPHQWH�SDUWHFLSD�D�XQ�SURJHWWR�GRYH�GXH����DGHVVR�XVFLUDQQR�GRPDQL�GXHSHUVRQH�FKH����QR��PHUFROHGu��SDUWHFLSHUDQQR�D�XQ�SURJHWWR�VXO�YHUGH�SXEEOLFR��SUREDELOPHQWH�VXLFDQWLHUL����FKLDUDPHQWH��DOO
LQWHUQR�GHO�FDUFHUH�VRQR�SRFKH�GHFLQH�GL�SHUVRQH�FKH�ODYRUDQR��TXHOOLVWDQ]LDOL�FKH�IDQQR�OD�FXFLQD��TXHOOL�FKH�IDQQR�ODYDQGHULD��JOL�VFRSLQL��TXHOOL�FKH�GLVWULEXLVFRQR�LOPDQJLDUH�H�WXWWL�JOL�DOWUL�VRQR�QHOOH�FHOOH����RUH�R����VHQ]D�ODYRUR��VHQ]D�VROGL��FKLDUDPHQWH�QRQ�VLID�DQFKH�SHU�L�VROGL�PD�TXHVWD�JHQWH�KD�ELVRJQR�GL�VROGL�SHUFKp���
$ ULJXDUGR� GHJOL� VJUDYL� ILVFDOL� HVLVWRQR� PD� QRQ� VRQR� DXWRPDWLFL� SHUFKp� QHJOL� LQVHULPHQWL� GLSHUVRQH�FKH�KDQQR�PLVXUH�DOWHUQDWLYH�DO�FDUFHUH�QRQ�VHPSUH�SRVVRQR�XVXIUXLUQH�DQFKH�SHUFKp��PDQRQ�YRJOLR� DQGDUH� D� FROSLUH� LO� JRYHUQR��PD�TXHVWR� VXFFHGHYD� JLj� DQFKH� SULPD�� F
q� XQD� FURQLFDPDQFDQ]D�GL� IRQGL��4XLQGL�q�GLIILFLOH��&HUWDPHQWH�FKH� LO� FRPXQH�VHFRQGR�PH�SXz� IDUH� Vu�GL�XQWDYROR�GL�FRQFHUWD]LRQH�WUD�O
XQLRQH�LQGXVWULDOL��WUD�JOL�DUWLJLDQL�SHU�YHGHUH�GL�ULXVFLUH�D�WURYDUH�XQWLSR� GL� ODYRUR� FKH� SRVVD� HVVHUH� SRUWDWR� LQ� FDUFHUH�� SHUz� SHQVR� FKH� FL� VRQR� GHL� OLPLWL� RJJHWWLYLSHUFKp�FHUWL�WLSL�GL�ODYRUD]LRQH�QRQ�SRVVRQR�DQGDUH�D�SHUVRQH�FKH����LR�FUHGR�FKH�LO�FRPXQH�SRVVDIDUH��QRQ�VR��PHWWHUVL�D�FDSR�GL�TXHVWR�WDYROR�GL�FRQFHUWD]LRQH�PD�QRQ�SXz�DYHUH����DOORUD�LR�GLFR�LOFRPXQH� H� DQFKH� OD� SURYLQFLD�� SHUFKp� D� XQ� FHUWR� SXQWR���� PD� QRQ� IDFFLR� SROHPLFKH�� LR� QRQSDUWHFLSR�D�QHVVXQD�HOH]LRQH�TXLQGL�QRQ�PL�LQWHUHVVD�QLHQWH��)DUH�XQ�TXDOFRVD�FKH�VHUYH�SHUFKpTXHVWH� SHUVRQH� FKH� VRQR� Oj� KDQQR� ELVRJQR� GL� WURYDUH� GHO� ODYRUR� SHUFKp� TXHVWR� OL� IDUHEEHVLFXUDPHQWH�PDWXUDUH�H�LR�WL�GR�UDJLRQH��SHUz�SHQVR�FKH�QRQ�VLD�XQD�FRVD�VHPSOLFH���
,R� VX� TXHVWR� IDWWR� WHFQLFDPHQWH� QRQ� YRJOLR� HQWUDUH�� KDL� UDJLRQH�PD� GLFR� IDWWLELOPHQWH� ELVRJQDYHGHUH� VH� KDQQR� OH� DWWUH]]DWXUH�� SXz� GDUVL�� LR� VWR� VROR� GLFHQGR� FKH� VRQR� G
DFFRUGR� FRQ� WH� FKHSURSRQL�FKH�TXHOOL� FKH� VRQR�QHO� FDUFHUH� ODYRULQR��SHUz� WL� GLFR� LO� FDUFHUH�GL�&XQHR�q�XQ� FDUFHUHGLYHUVR�GD�DOWUL�WLSL�GL�FDUFHUH�GHO�3LHPRQWH��SRL�PL�IHUPR�Ou��0D�LR�WH�OR�GLFR�SHUFKp�KR�RFFDVLRQHGL�YHGHUH��GL�SDUODUH�H�GL�VHQWLUH��%HQ�YHQJD�LO�ODYRUR�DL�FDUFHUDWL�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH��$PEURVLQR�
$66��$0%526,12��,R�ULQJUD]LR�FKL�q�LQWHUYHQXWR�VXOO
DUJRPHQWR�SHUFKp�LO�FDUFHUH�q�XQD�WULVWHUHDOWj�SHUz�q�XQD�WULVWH�UHDOWj�FKH�QRL�DEELDPR�QHOOD�QRVWUD�FLWWj�H�SHQVDUH�DOOH�SHUVRQH�FKH�VRQR�OuH FKH XQ JLRUQR�DYUDQQR�DQFKH�PDJDUL�DQFKH�OD�IRUWXQD�GL�XVFLUH��SRWHU�GDUH�ORUR�XQD�JDUDQ]LD��XQGRPDQL�ULWHQJR�FKH�VLD�XQD�FRVD�LPSRUWDQWH�
0D�QRL�ODYRULDPR�LQ�VLQHUJLD�FRQ�OD�GLUH]LRQH�GHO�FDUFHUH��QRQ�VROR�GD�GLYHUVL�DQQL��DOOD�ILQH�GHO������ JOL� LQL]L� GHO� ����� HUD� VWDWR� HODERUDWR� XQ� SURJHWWR� SURSULR� DO� ILQH� GL� DWWLYDUH� XQ� ODYRUR
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DOO
LQWHUQR�GHO�FDUFHUH��HUDQR�VWDWH�FRQWDWWDWH�GLYHUVH�D]LHQGH�SHU� ODYRUDUH�DOO
LQWHUQR�GHO�FDUFHUH�O
XQLFD� FKH� GLHGH� DOORUD� XQD� ULVSRVWD� IX� XQD� FRRSHUDWLYD� VRFLDOH� FKH� VL� RFFXSD�� FKH� ODYRUD� QHOVHWWRUH� GHOOD� FRPSRQHQWLVWLFD� SHU� O
DXWR�� &
HUDQR� GHOOH� VSHUDQ]H� RJJHWWLYH� VX� TXHVWR� WLSR� GLRSSRUWXQLWj��WDQW
q�YHUR�FKH�D�FXUD�GHO�0LQLVWHUR�IXURQR�ULVWUXWWXUDWL�GHL�ORFDOL��SURSULR�DOO
LQWHUQRGHOOD�VWUXWWXUD�H�PHVVL�D�QRUPD��LQ�VLFXUH]]D�SURSULR�SHU�DWWLYDUH�TXHVWR�WLSR�GL�RSSRUWXQLWj�
3XUWURSSR�TXHO�SURJHWWR�QRQ�q�PDL�VWDWR�DWWLYDWR��LQ�TXDQWR�SRL�VRQR�QDWL�GHL�SUREOHPL�OHJDOL�DOOHDWWLYLWj�GL�FRQWUROOR�QHO�FDULFR�H�GHOOR�VFDULFR�GHOOH�PHUFL�FKH�GDYDQR�GHL�WHPSL�QRQ�IXQ]LRQDOL�XQDFRPPHVVD� H�TXLQGL�QRQ� VH�QH� IHFH�QXOOD��4XHVWR�QRQ�YXRO� GLUH� FKH� GD� DOORUD� QRQ� DEELDPR�SL�SHUFRUVR� DOWUH� VWUDGH�� q� HPHUVR�� GD� SDUWH� SULPD� GHO� &RQVLJOLHUH� � &UDYHUR� SRL� GHO� &RQVLJOLHUH5HQDXGR��VRQR�VWDWL�IDWWL�GHL�FDQWLHUL�GL�ODYRUR��SHU�FLWDUQH�DOFXQL��PD�SURSULR�LQ�VLQWHVL��GDO����DO����� DEELDPR� RFFXSDWR� ��� GHWHQXWL� LQ� VWDWR� GL� VHPLOLEHUWj� SURSULR� QHO� VHWWRUH� JHVWLRQH� GHOWHUULWRULR�� QRQ� GLPHQWLFKLDPRFL� FKH� FKL� q� LQ� VHPLOLEHUWj� SULPD� VL� q� IDWWR� LO� FDUFHUH�� TXLQGLPDJJLRUPHQWH�FKL�q�LQ�VHPLOLEHUWj�KD�LO�GHVLGHULR�GL�XVFLUH�H�GL�WURYDUH�XQD�JLXVWD�FROORFD]LRQH�GHOPRQGR� GHO� ODYRUR�� 4XLQGL� TXHVWR� VHFRQGR�PH� q� VWDWR� XQ�PRPHQWR� LPSRUWDQWH� H� VLJQLILFDWLYR�DEELDPR� DGHULWR� DQFKH� D� GHL� SURJHWWL� FRPXQLWDUL� GL� LQVHULPHQWR� QRQ� VROWDQWR� QHOO
DPELWR� GHOODVWUXWWXUD�FRPXQH�PD�DQFKH�LQ�D]LHQGH�����SHUVRQH�VRQR�VWDWH� LQ�TXHVWL�XOWLPL�WUH�DQQL� LQVHULWL� LQD]LHQGH�FRQ�ERUVD�ODYRUR��DEELDPR�SRL�DYXWR�H�TXHVWR�ULWHQJR�FKH�VLD�XQ�VXFFHVVR�FRQ�L�WHPSL�GLRJJL�� WUH� SHUVRQH� GLPHVVH� GDO� FDUFHUH�� DSSHQD� GLPHVVH� GDO� FDUFHUH� KDQQR� WURYDWR� VXELWR� XQFRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��6HFRQGR�PH�TXHVWL�VRQR�HOHPHQWL�LPSRUWDQWL�
3HUz� SHU� WRUQDUH� D� TXHOOR� FKH� q� O
DUJRPHQWR� FKH� VWD� D� FXRUH� DQFKH� D� PH�� TXHOOR� GHO� ODYRURDOO
LQWHUQR�GHO�FDUFHUH��DQFKH�SHUFKp�OD�GLUH]LRQH�SL��YROWH�VL�q�ULYROWD�DO�VRWWRVFULWWR��GLFHQGR��QRQDUUHQGLDPRFL��FHUFKLDPR�GL�GDUH�XQD�ULVSRVWD�SHU�FLz�FKH�SRVVLDPR�H�SUREDELOPHQWH�O
LGHD�q�TXHOODGL�XQ�FRQYHJQR�QHO�SURVVLPR�PHVH�GL�QRYHPEUH�H�GL�TXHVWR�DYUHL�VLFXUDPHQWH� LQIRUPDWR�SRL� ODFRPPLVVLRQH��FRPPLVVLRQH�FKH�ULWHQJR�VL�SRVVD�VLFXUDPHQWH�FRQYRFDUH�H�DEELD�UDJLRQH�GL�HVVHUHFRQYRFDWD�VX�XQ�DUJRPHQWR�FRVu�LPSRUWDQWH��3HUz�GLFHYR�LO����PDU]R�L�PLHL�XIILFL�H�LO�VRWWRVFULWWRDEELDPR�XQ�DSSXQWDPHQWR�FRQ�DOFXQH�D]LHQGH�FKH�KDQQR�GDWR�OD�GLVSRQLELOLWj�D�DVFROWDUFL��FHUFDUHGL� FDSLUH� TXHOOH� FKH� VRQR� OH� QRVWUH� SURSRVWH� SHU� TXDQWR� DWWLHQH� SURSULR� TXHOOR� FKH� GLFHYD� LO&RQVLJOLHUH�*DOIUq�VXO�FDOO�FHQWHU�H�DQFKH�VXO�WHOHODYRUR��6RQR�LQL]LDWLYH�QXRYH�FKH�QRQ�DEELDPRDQFRUD�PDL�DIIURQWDWR�FRQ�LO�FDUFHUH�GL�&XQHR��VSHULDPR�FKH�QRQ�FL�VLD�VROR�XQD�GLVSRQLELOLWj�VXOODFDUWD�PD�SRL�VL�ULHVFD�D�FRQFUHWL]]DUH�TXDOFRVD��4XHVWR�GLFLDPR�FKH�q�O
DXVSLFLR�QRVWUR��O
DXVSLFLRGHO�GLUHWWRUH�H�GHO�FDUFHUH��PD�SHQVR�FKH�VLD�O
DXVSLFLR�XQ�SR
�GL�WXWWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(
��,R�QRQ�IDFFLR�SDUWH�GHOOD�WHU]D�FRPPLVVLRQH�TXLQGL�QRQ�ULFHYHUz�O
LQYLWR��QRQVDSUz�TXDQGR�VL�GLEDWWHUj�GL�TXHVWR��SHUz�PL�SLDFHUHEEH�VHQWLUH���6HFRQGR�PH�SHUz�LO�FRPXQH�TXDOFRVLQD�SXz�IDUH��FHUWR�QRQ�q�FKH�SXz�ULVROYHUH�LO�SUREOHPD��GHOOHFRVH�FKH�SXz�IDUH�LO�FRPXQH�FH�QH�VRQR�WDQWH��XQR�GHL�SUREOHPL�GL�FKL�GHYH�LQWURGXUUH�LO� ODYRURGHQWUR�XQ�FDUFHUH��O
DVVHVVRUH�$PEURVLQR�KD�SHU�HVHPSLR�IDWWR�O
HVHPSLR�GHO�WHOHODYRUR��WHOHODYRURVLJQLILFD� DWWUH]]DWXUH�� VLJQLILFD� OLQHH� $'6/� GHGLFDWH�� WXWWD� XQD� VHULH� GL� FRVH� H� SRL� FHUWDPHQWHGDOO
DOWUD�FL�YRJOLRQR�DQFKH�GHOOH�SHUVRQH�FXOWXUDOPHQWH�FDSDFL�GL�IDUOR�
3HUz� VL� SXz� IDUH� PD� FRPH� VL� SXz� IDUH"� 1HO� VHQVR� FKH� LO� FRPXQH� GRYUHEEH� LQ� TXDOFKH� PRGRFDFFLDUH� PDQR� DO� SRUWDIRJOLR�� QRQ� VRQR� FLIUH� JUDQGL�� GDUH� XQ� FRQWULEXWR� SHU� OH� DWWUH]]DWXUH�GDOO
DOWUR�ODWR�O
LPSUHVD�SRWUHEEH�HVVHUH�SHU�HVHPSLR�XQD�SDUWHFLSDWD�GHO�FRPXQH�FKH�q�SL��IDFLOHFRLQYROJHUH�,R�YL�SRVVR�DVVLFXUDUH�FKH�VH�FL�IRVVH�OD�YRORQWj�YHUDPHQWH�GL�IDUOR��WHOHIRQDQGR�D�DOWUL�FRPXQL�FKHKDQQR�JLj�DWWXDWR�TXHVWH�FRVH�TXD�FL� VL� ULHVFH� D� LQYHQWDUH�TXDOFRVD�� ,Q�SL�� ULXVFLUH�D� LQWURGXUQHXQR�SHUFKp�PL�DYHWH�SDUODWR�JLXVWDPHQWH�GHO�ODYRUR�GL�JHQWH�FKH�YLHQH�IXRUL�LQ�VHPLOLEHUWj��q�SL�IDFLOH�� LQWDQWR� XQR� FKH� q� LQ� UHJLPH� GL� VHPLOLEHUWj� q� IXRUL�� TXLQGL� TXDQGR� q� IXRUL� IDUOR� ODYRUDUHVLJQLILFD�LQWURGXUOR�QHOO
DPELHQWH�GL�ODYRUR�HVWHUQR�H�TXLQGL�GHOOH�FRPSOLFD]LRQL�PROWR�PLQRUL�SHU
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LO�GDWRUH�GL�ODYRUR��IDUOR�GHQWUR�XQ�VXSHUFDUFHUH��FKLDPLDPROR�FRVu��q�XQD�FRVD�PROWR�GLIILFROWRVD�SHUz�FL�VL�SXz�SURYDUH��VH�FL�VL�ULXVFLVVH�FRQ�XQR�VROR�SRL�DOWUH�D]LHQGH�DQGUHEEHUR�D�UXRWD�SHUFKpLO�SUREOHPD�q� VHPSUH� VSDFFDUH�� HQWUDUH� FRQ�XQ� FXQHR�GHQWUR� DO� SUREOHPD�� DSULUOR� H�SRL�GRSR� VLULHVFH�
,R� LQYLWR� D� WHQWDUFL� SHUFKp� HIIHWWLYDPHQWH���� DJJLXQJHUHL� XQD� FRVD�� DGHVVR� VFHQGR� VX� XQ� OLYHOORPROWR� SL�� YHQDOH�� QRL� QRQ� GLPHQWLFKLDPRFL� FKH� LO� FDUFHUH� SHU� &XQHR� QRQ� q� VRODPHQWH� XQDSUHVHQ]D�GL� FRQVLGHUDUH� VXO� SLDQR� VRFLDOH� HWF�� HWF�� LO� FDUFHUH� SHU�&XQHR� q� XQ� EXVLQHVV� SHUFKp� qXQD���� SHQVR� XQD�� VH� QRQ� OD� SL�� JUDQGH�� XQD� GHOOH� SL�� JUDQGL� D]LHQGH� FKH� FL� VRQR� VXO� WHUULWRULR�TXLQGL�QRL�DEELDPR�GDO�FDUFHUH�XQ�DLXWR�SHUFKp�FL�VRQR�GHOOH�D]LHQGH�FKH�IRUQLVFRQR�LO�FDUFHUH��FLVRQR� GHOOH� SHUVRQH� FKH� YHQJRQR� D� WURYDUH� L� FDUFHUDWL�� 4XLQGL� IRUVH� VH� QRL� GL� &XQHR� IDFHVVLPRTXDOFRVD� DQFKH� SHU� LO� FDUFHUH�� SDUOR� SHU� FKL� q� GHQWUR� H� QRQ� SXz� XVFLUH�� QRQ� FKL� q� LQ� UHJLPH� GLVHPLOLEHUWj��&L�VRQR�SHUVRQH�Ou�FKH�KDQQR�XQ
DVSHWWDWLYD�GL�ULPDQHUH�Ou�GHQWUR�SHU����±����DQQL�3HU� FXL� VHFRQGR�PH� VDUHEEH� RSSRUWXQR��9LYD� RJQL� LQL]LDWLYD�� LQVRPPD�� SRL� VH� KR� VXVFLWDWR� XQGLEDWWLWR�VX�XQ�DUJRPHQWR�FKH�SXz�DYHUH�XQ�VHJXLWR��EHQH��DOWULPHQWL�SDFH�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDL� �&RQVLJOLHUL�&RPXQDOL�*LDUFDUOR%DQGLHUD��H�/LYLR�*DOIUq��)RU]D�,WDOLD��LQ�PHULWR�D���5LWDUGL�GHO�3LDQR�5HJRODWRUH��
³,O�3URJHWWR�'HILQLWLYR�GHO�3LDQR�5HJRODWRUH�GL�&XQHR�q�VWDWR�DSSURYDWR�QHO�&RQVLJOLR�&RPXQDOHGHO������������
6RQR�SDVVDWL�WUH�PHVL�GD�TXHOOD�GDWD�HG�D�WXWW¶RJJL�QRQ�ULVXOWD�FKH�LO�3LDQR�5HJRODWRUH�GL�&XQHRVLD�VWDWR�VSHGLWR�DOOD�5HJLRQH�3LHPRQWH�SHU�O¶DSSURYD]LRQH�
,O� 3URJHWWR� 3UHOLPLQDUH� GHO� 35*� q� VWDWR� DSSURYDWR� LO� ����������� HG� LQ� WUH� DQQL� H� WUH� PHVL� LO&RPXQH� GL� &XQHR� QRQ� q� VWDWR� DQFRUD� LQ� JUDGR� GL� IDU� DSSURGDUH� LQ� 5HJLRQH� LO� QXRYR� 3LDQR5HJRODWRUH�SHU�LO�VXR�HVDPH�
/¶DWWLYLWj�HGLOL]LD�q�SDUDOL]]DWD�GDOOH�SURFHGXUH�GL�VDOYDJXDUGLD�GHO�QXRYR�35*�H�GDO�IDWWR�FKH�JOL8IILFL� ULVXOWDQR� FRPSOHWDPHQWH� DVVRUELWL� GDOOH� SURFHGXUH� GHO� 3LDQR� 5HJRODWRUH� H� GDOODIDUUDJLQRVLWj�GHOOH�QXRYH�QRUPH�LQVHULWH�QHO�3LDQR�5HJRODWRUH�
3HU�TXDOH�PRWLYR�O¶$PPLQLVWUD]LRQH�QRQ�LQROWUD�LQ�5HJLRQH�LO�QXRYR�3LDQR�5HJRODWRUH"
4XDOH�YHUD�PRWLYR� ID� Vu� FKH�RFFRUUD� WDQWR� WHPSR�SHU� VWDPSDUH� OH� FRSLH�GHO�3LDQR�5HJRODWRUH� HFRQVHJQDUOH�LQ�5HJLRQH"´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(
��1HO� ����� O
$PPLQLVWUD]LRQH� SUHFHGHQWH� D� TXHOOD� GL� FHQWUR� ±� VLQLVWUD� DYHYDDSSURYDWR� XQ� GRFXPHQWR� SURJUDPPDWLFR� FKH� GRYHYD� HVVHUH� O
LQL]LR� SHU� XQ� SHUFRUVR� GHO� 3LDQR5HJRODWRUH�*HQHUDOH��VWLDPR�SDUODQGR�GL����DQQL�ID��QHO����q�VWDWR�HOHWWR�6LQGDFR�5RVWDJQR�H�QHJOLDQQL�VXFFHVVLYL��SHU�DUULYDUH�ILQR�DO�������q�LQL]LDWR�WXWWR�XQ�SURFHGLPHQWR�FKH�KD�SRL�SRUWDWR�QHO�����DOO
DSSURYD]LRQH�GHOOD�GHOLEHUD�SURJUDPPDWLFD�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�1HO�������D�JHQQDLR��q� VWDWR�DSSURYDWR� LO�SURJHWWR�SUHOLPLQDUH��QHO������ LO����GLFHPEUH� q� VWDWRDSSURYDWR�LO�SURJHWWR�GHILQLWLYR�GHO�3LDQR�5HJRODWRUH�*HQHUDOH��DWWXDOPHQWH�VRQR�SDVVDWL�WUH�PHVLH DQFRUD� LO� 3LDQR� 5HJRODWRUH� *HQHUDOH� QRQ� q� DSSURGDWR� LQ� 5HJLRQH� SHUFKp� SHU� FKL� QRQ� q� GHO6HWWRUH�8UEDQLVWLFD�ELVRJQD�VSLHJDUH�FKH�LO�3LDQR�5HJRODWRUH�*HQHUDOH�FKH�DEELDPR�DSSURYDWR�QRL
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GRYUj�SRL�DQGDUH�LQ�5HJLRQH�SHU�VXELUH�XQ�HVDPH�GDO�TXDOH�SRWUDQQR�XVFLUH�GHOOH�RVVHUYD]LRQL�FKHOD�5HJLRQH�IDUj�DO�&RPXQH��VDUj�WXWWR�XQ�LWHU�VXFFHVVLYR�
,R�GRPDQGR�DOO
$PPLQLVWUD]LRQH�SHUFKp�DQFRUD�D�WXWW
RJJL�TXHVWR�3LDQR�5HJRODWRUH�*HQHUDOH�QRQq DUULYDWR�LQ�5HJLRQH"�&LRq�FL�VL�WUDVWXOOD�FRQ�TXHVWR�3LDQR�5HJRODWRUH�*HQHUDOH�GDO�µ���H����DQQLGRSR�LO�3LDQR�5HJRODWRUH�*HQHUDOH�q�DQFRUD�QHJOL�XIILFL�GHOO
XUEDQLVWLFD�D�&XQHR�(
�YHUR��QRL�FRPH�PLQRUDQ]D��VRSUDWWXWWR�QRL�GL�)RU]D�,WDOLD��DEELDPR�FULWLFDWR�DVSUDPHQWH�TXHVWR3LDQR�5HJRODWRUH�*HQHUDOH��OR�DEELDPR�FULWLFDWR�SHUFKp�FL�VRQR�WXWWD�XQD�VHULH�GL�SDUWL�GL�TXHVWR3LDQR� FKH� QRL� QRQ� FRQGLYLGLDPR� H� FKH� ULWHQLDPR� HVVHUH� GDQQRVH� SHU� O
DPELHQWH�� SHU� LO� FHQWURVWRULFR� HWF��� SHUz� DEELDPR� VSHUDQ]D� FKH� TXHVWR� 3LDQR� 5HJRODWRUH� *HQHUDOH� SURJUHGLVFDUDSLGDPHQWH�SHUFKp�LQ�TXHVWR�PRPHQWR�KD�GXH�HIIHWWL�QHJDWLYL�VXOO
HFRQRPLD�GHOOD�QRVWUD�FLWWj��GDXQ� ODWR�KD�XQ�HIIHWWR�VXJOL�XIILFL�GHOO
8UEDQLVWLFD� FKH�SXU� FRQ� O
LQWURGX]LRQH�GL�QXRYR�SHUVRQDOHKDQQR�UDOOHQWDWR�QRWHYROPHQWH�O
HVDPH�GHOOH�YDULH�FRQFHVVLRQL�
'DOO
DOWUD�OD�VRYUDSSRVL]LRQH�GHO�YHFFKLR�3LDQR�5HJRODWRUH�*HQHUDOH�FRQ�LO�QXRYR��KD�FUHDWR�WXWWDXQD� VHULH� GL� SURFHGXUH� GL� VDOYDJXDUGLD�� FKH� LO� YHFFKLR� 3LDQR�5HJRODWRUH�*HQHUDOH� QRQ� SXz� SL�HVVHUH�XWLOL]]DWR�VX�TXHOOH�DUHH�SHU�OH�TXDOL�LO�QXRYR�3LDQR�KD�FUHDWR�XQD�QRUPDWLYD�QXRYD��TXLQGLVRVWDQ]LDOPHQWH�F
q�XQD�SDUDOLVL�GL�TXHOOD�FKH�q�O
DWWLYLWj�HGLOL]LD�VXO�WHUULWRULR�FRPXQDOH��QHO�VHQVRFKH� FL� VRQR� WXWWD� XQD� VHULH� GL� DUHH� VXOOH� TXDOL� RJJL� q� SUDWLFDPHQWH� QRQ� FRQYHQLHQWH� LQWHUYHQLUHSHUFKp� R� FL� VRQR� GHOOH� QRUPH� FKH� UHQGRQR� SL�� GLIILFLOH� GL� TXHOOR� FKH� HUD� LO� YHFFKLR� 3LDQR5HJRODWRUH�*HQHUDOH�R�DGGLULWWXUD�GHOOH�QXRYH�QRUPH�FKH�VDUHEEHUR�IDFLOL��XWLOL�GD�DSSOLFDUH�PDQRQ�SRVVRQR�SHUFKp�VL�VFRQWUDQR�FRQ�LO�YHFFKLR�3LDQR�5HJRODWRUH�*HQHUDOH�
2UD�QRL�FKH�FRVD�VWLJPDWL]]LDPR"�6WLJPDWL]]LDPR�TXHVWD�OHQWH]]D�SHUFKp�VRVWDQ]LDOPHQWH�q�XQDOHQWH]]D�FKH�VL� WUDVFLQD�GD���� DQQL��1RL�QRQ�DEELDPR�PDL� IDWWR�RVWUX]LRQLVPR� ULVSHWWR�D�TXHVWR3LDQR� 5HJRODWRUH� *HQHUDOH�� VSHUR� FKH� O
$VVHVVRUH� FH� QH� UHQGD� PHULWR� H� QRQ� LQWHQGLDPR� IDUORQHPPHQR�LQ�IXWXUR��DQFKH�VH�DYUHPPR�OD�WHQWD]LRQH�GL�FHUFDUH�GL�IDUH�LQ�PRGR�FKH�TXHVWR�3LDQR5HJRODWRUH�*HQHUDOH�SRVVD�VXELUH�LQ�IXWXUR�DQFRUD�GHOOH�PRGLILFKH�SHU�VROR�TXHOOH�SDUWL�FKH�QRLULWHQLDPR�QRQ�HVVHUH�LGRQHH�
/D� GRPDQGD� XQ� SR
� SURYRFDWRULD� q� TXHVWD�� LO� IDWWR� FKH� QRQ� VLD� DQFRUD� DSSURGDWR� LQ� 5HJLRQH� qOHJDWR� DOOD� VSHUDQ]D�GD�SDUWH�GHOO
$VVHVVRUH� FKH� FDPEL� LO� FRORUH�GHOOD�*LXQWD� H� TXLQGL� O
LWHU� SRLVXFFHVVLYR� GHO� 3LDQR� 5HJRODWRUH� *HQHUDOH� SRVVD� HVVHUH� DLXWDWR� FRQ� TXHVWD� QXRYD� *LXQWD� FKHSRWUHEEH�DUULYDUH�R�FL�VRQR�GHJOL�DOWUL�PRWLYL� UHFRQGLWL�FKH�QRQ�VRQR� OH� IRWRFRSLH��RJJL� LO�3LDQR5HJRODWRUH�*HQHUDOH�VDUHEEH�GXSOLFDWR�LQ�WXWWL�L�QXPHUL�GHOOH�FRSLH�FKH�VRQR�QHFHVVDULH�,O�PRWLYR�SHU�FXL�VL�q�DUHQDWR�Ou�YRUUHL�FDSLUOR�
3RL� F
q� XQ� DVSHWWR� FKH� VSLHJKHUj� LO� JHRPHWUD� 'DOPDVVR�� UHODWLYDPHQWH� D� TXHVWR� GLVFRUVR� FKHDEELDPR� DIIURQWDWR� LQ� TXDOFKH� RFFDVLRQH�� VXO� IDWWR� FKH� FRPH� FRQVLJOLHUL� DYHYDPR� LSRWL]]DWR� GLDQGDUH�DQFKH�SUHVVR� O
DVVHVVRUDWR��SHU�VSLHJDUH� OH�QRVWUH�SHUSOHVVLWj� VX�TXHVWR�3LDQR�5HJRODWRUH*HQHUDOH��SRL�LO�&RQV��'DOPDVVR�LQWHUYHUUj�XQ�DWWLPR�SHU�VSLHJDUH�DOWUH�FRVH�VX�TXHVWR�DVSHWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662� �)25=$� ,7$/,$��� ,R� GLFR� TXDQWR� KR� GRYXWR� GLUH� VXO� 3LDQR�5HJRODWRUH*HQHUDOH�� OH� SHUSOHVVLWj�� LO� SXQWR� GL� YLVWD� O
KR� HVSUHVVR� QHOOH� VHGL� FRPSHWHQWL�� YDOH� D� GLUH� QHOOD&RPPLVVLRQH�8UEDQLVWLFD� HG� LQ� &RQVLJOLR� &RPXQDOH�� KR� IDWWR� OH� PLH� SXQWXDOL]]D]LRQL�� OH� PLHFULWLFKH��KR�GHWWR�FKH��VH�O
DYHVVLPR�IDWWR�QRL�LO�3LDQR�5HJRODWRUH�*HQHUDOH�O
DYUHPPR�IDWWR�LQ�XQDOWUR� PRGR�� PD� TXHVWR� PL� SDUH� QRUPDOH� H� PL� IHUPR� Ou�� 9RJOLR�� FRQ� TXHVWR� PLR� LQWHUYHQWR�SXQWXDOL]]DUH�H�FKLDULUH�XQD�QRWL]LD�FKH�q�DSSDUVD�VXL�JLRUQDOL��FLRq�(PLOLR�'DOPDVVR�QRQ�DQGUjDOOD�5HJLRQH� Qp� GDL� )XQ]LRQDUL�� Qp� GDOO
$VVHVVRUH�� LO� VXR� ODYRUR� O
KD� IDWWR� TXL� H� VL� IHUPD� TXL�� ,IXQ]LRQDUL�H�FKL�GL�FRPSHWHQ]D�FUHGR�HVDPLQHUDQQR�WXWWR�TXDQWR�DUULYHUj�GDO�&RPXQH�GL�&XQHR�SUHQGHUDQQR�DWWR�H�IDUDQQR�OH�ORUR�VFHOWH�H�L�ORUR�LQWHUYHQWL�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216�� /(5'$� �/$�0$5*+(5,7$��� 6ROR� SHU� ULEDGLUH� TXDQWR� GLFHYD� DGHVVR� LO� &RQVLJOLHUH'DOPDVVR��LR�FUHGR�FKH�OD�SRVL]LRQH�FKH�KD�HVSUHVVR�q�TXHOOD�QRUPDOH�LQ�XQ�SDHVH�QRUPDOH��FLRqTXHVWR�&RQVLJOLR�&RPXQDOH��QHOOD�VXD�VRYUDQLWj��KD�DSSURYDWR�XQ�3LDQR�5HJRODWRUH�*HQHUDOH�FKHQRQ� q� FRQGLYLVR� GDOO¶RSSRVL]LRQH� SHUFKp� VX� HOHPHQWL� FRVu� IRQGDPHQWDOL� H� SUHJQDQWL� FRPH� XQ3LDQR�5HJRODWRUH�*HQHUDOH�FUHGR�VLD�GLIILFLOH�LPPDJLQDUH�GL�DUULYDUH�DG�XQ
DSSURYD]LRQH�XQDQLPHR DGGLULWWXUD� XQ
DVWHQVLRQH�� ,O� &RQVLJOLHUH� 'DOPDVVR� SULPD� DQFRUD� FKH� IRVVLPR� LQ� &RQVLJOLR&RPXQDOH��PL�GLFHYD��VXO�SUHOLPLQDUH�LQ�FXL�XQD�SDUWH�GHOO
RSSRVL]LRQH�VL�HUD�DVWHQXWD��HVSULPHYDTXHVWD�VXD�SRVL]LRQH�� VX�XQ�GRFXPHQWR�FRPH� LO�3LDQR�5HJRODWRUH�*HQHUDOH�QRQ�q�SRVVLELOH�FKHO
RSSRVL]LRQH� VL� DVWHQJD�� QHO� VHQVR� FKH� VRQR� HOHPHQWL� IRQGDPHQWDOL�� q� GLIILFLOH� DUULYDUH� D� XQDFRQGLYLVLRQH�GL�TXHVWR� WLSR�� SURSULR�SHUFKp� DOWULPHQWL� FL� VDUHEEH� DQFKH� OD� YLVLRQH� GLYHUVD� GHOODFLWWj�H�GHOOR�VYLOXSSR�GHOOD�FLWWj�
3HUz� IDWWH� WXWWH� OH� GLVFXVVLRQL� FKH� FL� VRQR� VWDWH� DOO
LQWHUQR� GL� TXHVWR�&RQVLJOLR�� FUHGR� LQ�PRGRDVVROXWDPHQWH�GHPRFUDWLFR��PL�SDUH�TXDQWR�PHQR�VWUDQR�H�QRQ�FRQGLYLVLELOH�LO�GLUH��EHQLVVLPR��LRDGHVVR� YDGR� DOOD� 5HJLRQH� H� FHUFR� GL� VWRSSDUOR�� TXHVWR� PL� SDUH� DVVROXWDPHQWH� QRQ� FRUUHWWR�� DSUHVFLQGHUH�GD�FKL�OR�ID��ULWHQJR�FKH�FL�VLD�LQ�DOWUL�SRVWL�LQ�FXL�LO�FHQWUR�±�VLQLVWUD�LQ�RSSRVL]LRQHFKH� WHQWHUj� OD� VWHVVD� RSHUD]LRQH��PD� q� FRPXQTXH� XQ
RSHUD]LRQH� VFRUUHWWD� WHQWDUH� GL� EORFFDUH� LO3LDQR�5HJRODWRUH�*HQHUDOH�LQ�XQ�WLSR�GL�HVDPH�FKH�q�WHFQLFR��QRQ�SROLWLFR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�0DQWHOOL�
$66��0$17(//,��,O�SURJHWWR�GHILQLWLYR�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�DSSURYDWR�D�GLFHPEUH�qLQ�5HJLRQH�GDOOD�JLRUQDWD�GL�YHQHUGu��HG�q�JLXQWD�VHQ]D�QHVVXQ�WLSR�GL�FRQWUROOR�VLQR�DJOL�XIILFL�GHOSURWRFROOR�UHJLRQDOH�,Q� UHDOWj� QRL� GL� ULWDUGL� QRQ� SRVVLDPR� LPSXWDUFHQH�� SHUFKp� VH� DQGLDPR� D� JXDUGDUH� OD� WHPSLVWLFDGHOOH�GHOLEHUH�YHGLDPR�FKH�LO����GLFHPEUH������q�VWDWD�DSSURYDWD�OD�GHOLEHUD��GLYHQXWD�HVHFXWLYD�LO���JHQQDLR������� OD�SXEEOLFD]LRQH�GHO�SURJHWWR� GHILQLWLYR�� SURGURPLFD� DOOD� WUDVPLVVLRQH� GDO� ��JHQQDLR� DO� ��� IHEEUDLR� ����� SHU� ��� FRQVHFXWLYL� SUHVVR� O
853� H� OD� VDOD� RSHUDWLYD� GHOOD� 3ROL]LD0XQLFLSDOH��GRSRGLFKp�VL�q�SRWXWR�SURFHGHUH�DOOD�UHGD]LRQH�GHILQLWLYD�GHOOH�FRSLH�H�DO�VXR�LQYLR�LQ5HJLRQH�
,R�YL�ULVSDUPLR�XQD�UHOD]LRQH�TXL�GHOO
XIILFLR�FKH�q�GLVSRQLELOH�D�WXWWL��YL�ULVSDUPLR�L�QXPHUL��WXWWL�LQXPHUL� FKH� O
XIILFLR� PL� KD� PHVVR�� YL� FLWR� VROWDQWR� TXHOOL� SL�� LQWHUHVVDQWL�� LQ� GHILQLWD� LO� 3LDQR5HJRODWRUH�*HQHUDOH� GHILQLWLYR� q� FRVWLWXLWR� GD� ��� IDVFLFROL� IRUPDWR�$���$�� FRORUH� LQ� ELDQFR� HQHUR�� ���� HODERUDWL� JUDILFL� D� FRORUL� GL� YDUL� IRUPDWL�� GD� ULSURGXUVL� PHGLDQWH� VWDPSD� VX� SORWWHU�DEELDPR������ILUPH�H�WLPEUL�GD�DSSRUUH�VX�TXHVWH�FRSLH��FLRq�WHQHWH�FRQWR�FKH�D�TXHVWH�ELVRJQDDJJLXQJHUH�XQ�QXPHUR�DVVDL�VXSHULRUH�GL�ILUPH�FKH�LO�6HJUHWDULR��KD�GRYXWR�ILUPDUH�
3HUFKp�GLFR�TXHVWR"�1HO�IUDWWHPSR�WUD�O
DOWUR�O
XIILFLR��FKH�QRQ�VL�q�EORFFDWR�KD�ODYRUDWR�DO�SURJHWWRSLORWD� FKH� F
q� VWDWR� ILQDQ]LDWR� GDO� 0LQLVWHUR� SHU� ���� PLOLRQL�� DOOD� ULHODERUD]LRQH� GHO� TXDGURILQDQ]LDULR� H� GHL� FRQWUDWWL� GL� TXDUWLHUH�� GRYXWR� XQ� IDWWR� FKH� OD�5HJLRQH� KD� GHFLVR� GL� SODVPDUH� LILQDQ]LDPHQWL�VX�WXWWL� L�&RPXQL�SDUWHFLSDQWL��QRQ�VROR�VXL�SULPL����IUD�FXL�F
HUDYDPR�QRL��H�DOODUHJRODUH� DWWLYLWj� HGLOL]LD� FKH� QRQ�PL� ULVXOWD� HVVHUH� VWDWD� UDOOHQWDWD�� WDQW
q� YHUR� FKH� QRL� DEELDPRVYROWR� UHJRODUPHQWH� WXWWH� OH�&RPPLVVLRQL�(GLOL]LH� LQ�FDOHQGDULR� VHFRQGR� OH� UHJROH� FKH� FL� VLDPRSRVWL��FLRq�LO�SULPR�OXQHGu�GHO�PHVH�FRQYRFDUH�OD�&RPPLVVLRQH�
,Q�VRVWDQ]D�TXDO�q�LO�SUREOHPD�FKH�VL�SRQH�GL�IURQWH�D�XQ�&RPXQH�QHO�PRPHQWR�LQ�FXL�DGRWWD�QHLVXRL�SRWHUL�XQ�3LDQR�5HJRODWRUH�*HQHUDOH��FLRq�UHJRODPHQWD�O
DVVHWWR�XUEDQR�GL�XQD�FLWWj"�&KH�LQWXWWH� OH� UHJLRQL�G
,WDOLD�TXHVWR� q�XQ� DWWR� GHILQLWLYR�� FKH� SULPD� q� VWDWR� FRQFHUWDWR� FRQ� L� OLYHOOL� GLSURJUDPPD]LRQH� VXSHULRUL�� QHO� ����� ULSURGXUUH� VX� FDUWD� FLz� FKH� SRWUHEEH� HVVHUH� PHVVR� VX� XQ
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GLVFKHWWR�H�PDQGDUH�DG�XQ�FRQWUROOR�JHUDUFKLFR�GHOOD�5HJLRQH�XQ�DWWR�FKH�GRYUHEEH�HVVHUH�WLSLFRGHOO
$PPLQLVWUD]LRQH� &RPXQDOH�� 1RL� DEELDPR� XQD� OHJJH� UHJLRQDOH�� XQD� GHOOH� XOWLPH� LQ� ,WDOLDYHWXVWD��OHJDWD�DG�XQD�FXOWXUD�LPSRUWDQWH�GHJOL�DQQL�µ����FKH�GD����DQQL�DWWHQGH�GL�HVVHUH�ULIRUPDWDPD�DO�GL�Oj�GL�XQD�SURSRVWD�GHOOD�*LXQWD��DFFRPSDJQDWD�GD�XQD�SURSRVWD�GHOO
RSSRVL]LRQH��DO�GL�OjGHOOD�&RPPLVVLRQH��TXHVWD�SURSRVWD�GL� OHJJH��EHQ�SL�� VHPSOLFH�GD� IDUH�GL� XQ�3LDQR�5HJRODWRUH*HQHUDOH��QRQ�q�PDL�ULXVFLWD�DG�DQGDUH�DYDQWL�H�FL�WURYLDPR�TXLQGL�FRQ�XQD�OHJJH�FKH�ULSURGXFH�XQPRGHOOR� ULJLGDPHQWH� JHUDUFKLFR�� &KH� q� IRUWHPHQWH� EXURFUDWLFD� H� FKH� q� ULJLGLVVLPD�� SHUFKp� QRLDUULYLDPR�ILQR�DO�������FRPH�OLYHOOR�GL�DSSURIRQGLPHQWR��LO�FKH�YXRO�GLUH�FKH�SHU�VSRVWDUH�GL���PHWUL�XQD�VWUDGD�GREELDPR�IDUH�XQD�YDULDQWH�DO�3LDQR�5HJRODWRUH�*HQHUDOH�
4XHVWL� QRQ� VRQR� FKH� JOL� DVSHWWL� SL�� LPSRUWDQWL� GHOOD� ULJLGLWj� D� FXL� FL� WURYLDPR� GL� IURQWH� QHOPRPHQWR�LQ�FXL�GREELDPR�IDUH�XUEDQLVWLFD�LQ�TXHVWD�5HJLRQH��JOL�DVSHWWL�FDUWDFHL�VRQR�JOL�DVSHWWLSDUDGRVVDOL�� XQR� SHQVHUHEEH� FKH� LQ� XQD�5HJLRQH� HIILFLHQWH� QRQ� IDFFLDQR� SL�� SDUWH� GHO�PRGR�GLYLYHUH� GL� XQD� EXURFUD]LD�� H� LQYHFH� FL� FRVWULQJRQR� D� SRUUH� ����� WLPEUL� H� ILUPH� SULPD� GL� SRWHUPDQGDUH� LO� SURJHWWR� GHILQLWLYR� LQ� 5HJLRQH�� *OL� XIILFL� KDQQR� ODYRUDWR� D� SLHQR� ULWPR�� DEELDPRODYRUDWR�FRQ�GXH�SORWWHU��WDOYROWD�VL�VEDJOLDYDQR�L�FRORUL��KDQQR�GRYXWR�FRQWUROODUH�FRSLD�SHU�FRSLDSHUFKp�VH�PDQFD�XQD�ILUPD�GHO�6HJUHWDULR�QRQ�q�FKH�SHUGLDPR�XQD�VHWWLPDQD��SHUGLDPR�GXH�PHVLSHUFKp�DUULYD�OD�OHWWHUD��ELVRJQD�DQGDUH�JL��FRPH�DEELDPR�IDWWR�SHU�OD�YDULDQWH����VLDPR�SDUWLWL�FRQLO�WLPEUR��LO�WDPSRQH�H�LO�6HJUHWDULR��D�PHWWHUH�GXH�ILUPH�VX�XQD�SDJLQD�SHUFKp�VHQQz�QRQ�DQGDYDDYDQWL�OD�SUDWLFD�
$OORUD�LR�YL�GHYR�GLUH�FKH�JOL�XIILFL�KDQQR�IDWWR�WXWWR�LO�ORUR�GRYHUH�H�WXWWR�TXDQWR�LQ�ORUR�SRWHUH�FRPSDWLELOPHQWH�FRQ�LO�IDWWR�FKH�O
DWWLYLWj�FRQWLQXDVVH�LQ�PRGR�UHJRODUH��SXU�GRYHQGR�FRQYLYHUHFRQ�XQD�VLWXD]LRQH�GL�QDWXUD�EXURFUDWLFD�FKH�QRQ�KD�DVVROXWDPHQWH�DOFXQ� WLSR�GL�SDUDJRQH�QHOOHPDJJLRUL�UHJLRQL�LWDOLDQH��GL�FHQWUR�±�GHVWUD��GL�FHQWUR�±�VLQLVWUD�FKH�QHJOL�XOWLPL�DQQL�KDQQR�GDWR�LOSRWHUH� DL� &RPXQL�� D� OLYHOOR� GL� SULQFLSLR� GL� YHUD� DSSOLFD]LRQH� GHO� SULQFLSLR� GL� VXVVLGLDULHWj�� GLGHFLGHUH�FLz�FKH�DYYLHQH�VXO�ORUR�WHUULWRULR�
,R�KR�DSSUH]]DWR�PROWR�O
LQWHUYHQWR�GHO�&RQVLJOLHUH�'DOPDVVR�H�VSHUR�FKH�O
RSSRVL]LRQH�VL�VFKLHULVX�TXHVWD�OLQHD��FLRq�TXHOOD�GL�QRQ�DSSURILWWDUH�GL�XQD�VLWXD]LRQH�GL�HVWUHPD�JHUDUFKL]]D]LRQH�FKHLQYHFH�SXUWURSSR�F
q�DQFRUD�LQ�TXHVWD�5HJLRQH��QRQ�KD�VHQVR�FKH�D�7RULQR�GHFLGDQR�TXDOL�VRQR�OHDUHH�HGLILFDELOL�FKH�FL�GHYRQR�HVVHUH�QHO�&RPXQH�GL�&XQHR��KD�VHQVR�VROWDQWR�FKH�FRQWUROOLQR��FKHYL�VLD�FRHUHQ]D�IUD�LO�3LDQR�5HJRODWRUH�*HQHUDOH�GL�&XQHR�H�LO�SLDQR�UHJLRQDOH�GL�VYLOXSSR��LO�SLDQRUHJLRQDOH�WHUULWRULDOH�R�D�OLYHOOR�SURYLQFLDOH��LO�SLDQR�WHUULWRULDOH�GL�FRRUGLQDPHQWR��PD�TXHVWR�q�LOWLSR� GL� FRQFH]LRQH� GHO� IDUH� SURJUDPPD]LRQH� GHO� WHUULWRULR�� DSSURILWWDUH� GL� TXHVWD� VLWXD]LRQHJHUDUFKLFD� D� PLR� SDUHUH� VDUHEEH� XQ� IDWWR� GL� VFDUVR� LQWHUHVVH� SHU� OD� FLWWj� H� VLFXUDPHQWH� QRQLQQRYDWLYR�
&KLXGR�� GHYR� DQFRUD� UDFFRQWDUYL� XQD� VWRULD�� VFXVDWH�� PROWR� UDSLGDPHQWH�� SHUFKp� VLFFRPHQHOO
XOWLPD�GRPDQGD�F
q�XQ�SLFFROR�GXEELR�VXOOD�FRUUHWWH]]D�GHJOL�XIILFL��VL�GLFH��PD�SHUFKp�YH�ORVLHWH� WHQXWL� Ou� WDQWR� WHPSR"� ,R� VRQR� LQ� JUDGR� GL� GLUH� FKH� SRWHWH� ULYROWDUFL� DO� FRQWUDULR� FKH� QRQXVFLUj�QXOOD��q�WXWWR�GRYXWR�VHPSOLFHPHQWH�D�TXHVWR�WLSR�GL�VLWXD]LRQH�H�JOL�XIILFL�KDQQR�ODYRUDWRDO� ����� SXU� GRYHQGR� UHFXSHUDUH� IHULH�� DYHQGR� JUDQGL� GLIILFROWj�� 9RUUHL� SHUz� LQYLWDUYL� D� XQDJUDQGH� SUXGHQ]D� QHOO
LQWURGXUUH� HOHPHQWL� GL� GXEELR� VX� TXHVWL� SXQWL�� (� SHU� LQWURGXUUH� TXHVWRHOHPHQWR�GL�SUXGHQ]D�YL�YRJOLR�UDFFRQWDUH�EUHYHPHQWH�XQD�VWRULD�
1HJOL� VFRUVL� PHVL� q� VWDWR� VROOHYDWR� XQ� SROYHURQH� VXL� JLRUQDOL� ULVSHWWR� DOOD� FRUUHWWH]]D� GLFRPSRUWDPHQWR�� DQFKH� TXL� VL� SDUODYD� GL� FRUUHWWH]]D�� LO� &RQVLJOLHUH� 7HFFR� FKH� DYHYD� YRWDWR� LOSUHOLPLQDUH�GHO�SLDQR��,O�JLRUQR�GRSR�GL�TXHVWD�LQWHUSHOODQ]D�QRL�LQ�*LXQWD�FL�VLDPR�ULWURYDWL�H�FLVLDPR�JXDUGDWL�QHJOL�RFFKL�H�DEELDPR�GHWWR��VH�q�YHUR�FKH�LO�&RQVLJOLHUH�7HFFR�KD�YLRODWR�TXHVWRSULQFLSLR�� SRWUHEEH� DYHU� FRPPHVVR� XQ� UHDWR�� SUHYLVWR� GDOOD� VHFRQGD� SDUWH� GHO� SULPR� FRPPDDOO
$UW�������QRL�VLDPR�SXEEOLFL�XIILFLDOL��WUDVPHWWLDPR�WXWWR�DOOD�3URFXUD�/D�3URFXUD�KD�UHFHQWHPHQWH�FRQFOXVR��FRQ�XQ
DUFKLYLD]LRQH�QHL�FRQIURQWL�GHO�&RQVLJOLHUH�7HFFR�



��

GLFHQGR� LQ� VRVWDQ]D� FKH� QRQ� YL� HUD� REEOLJR� GL� DVWHQVLRQH� SHUFKp� QRQ� YL� HUD� FRUUHOD]LRQHLPPHGLDWD� H� GLUHWWD� WUD� LO� YRWR� GHO� FRQVLJOLHUH� H� L� VXRL� LQWHUHVVL� SHUVRQDOL��4XLQGL� QRL� DEELDPRDYXWR� XQ� SHULRGR� LQ� FXL� LO� &RQVLJOLHUH� 7HFFR� q� VWDWR� DGGLWDWR� DO� SXEEOLFR� OXGLEULR� SHU� HVVHUVLFRPSRUWDWR�PDOH�H�QRQ�HUD�YHUR�H�VRSUDWWXWWR�DEELDPR�PHVVR�LQ�GXEELR�OD�YDOLGLWj�GHO�SLDQR��QRQF
q� TXL� LO� &RQVLJOLHUH�*LRUGDQR�PD� FLWz� XQD� VHQWHQ]D� GHO� &RQVLJOLR� GL� 6WDWR� LQ� TXHVWL� WHUPLQL�SURSULR�QHO� FRUVR�GL�XQD�GLVFXVVLRQH� VXO�3LDQR�5HJRODWRUH�*HQHUDOH�GLFHQGR� FKH� IRUVH� LO� 3LDQRQRQ�HUD�YDOLGR��SHUFKp�F
HUD�VWDWR�XQ�FRQVLJOLHUH�FKH�DYHYD�YRWDWR�LQ�FRQIOLWWR�GL�LQWHUHVVL��TXLQGLDEELDPR�PHVVR�GL�IURQWH�DOOD�FLWWDGLQDQ]D�LQ�GXEELR�OD�YDOLGLWj�GL�XQ�DWWR�FRVu�LPSRUWDQWH�
1XOOD� GL� FLz� HUD� IRQGDWR�� q� VWDWR� YDOXWDWR� GD� XQ
DXWRULWj� WHU]D��$OORUD� VH� q� YDOVR� SHU� LO� &LQHPD)LDPPD�LO�SULQFLSLR�GL�FKLHGHUH�VFXVD�DJOL�XIILFL�H�DJOL�LQWHUHVVDWL�SHUFKp�VL�VROOHYz��GD�SDUWH�GL�XQ&RQVLJOLHUH�� XQD� TXHVWLRQH� FKH� GRYHYD� DGGLULWWXUD� DQGDUH� GL� IURQWH� D� XQD� &RPPLVVLRQH� GLLQFKLHVWD�LR�VSHUR�FKH�TXHVWD�RSSRVL]LRQH�DEELD�OD�GLJQLWj�GL�FKLHGHUH�VFXVD�DO�&RQVLJOLHUH�7HFFRSHU�DYHU�VROOHYDWR�XQD�TXHVWLRQH�WRWDOPHQWH�LQIRQGDWD��SHUFKp�TXHVWR�q�XQ�SULQFLSLR�GL�FRUUHWWH]]DGL�FRPSRUWDPHQWR�
$VSHWWR�DQFRUD�GDOO
RSSRVL]LRQH�GL�FRPSUHQGHUH��VH�TXHVWR�q�XQ�FRPSRUWDPHQWR�GL�RVWUX]LRQLVPRQHL�FRQIURQWL�GL�TXHVWR�3LDQR��PL�VHPEUD�FKH�OD�GLVFXVVLRQH�GL�TXHVWD�VHUD�OR�VPHQWLVFD��RSSXUH�VHVDUj�OD�OLQHD�GHO�&RQVLJOLHUH�'DOPDVVR�FRQ�FXL�TXRWLGLDQDPHQWH�VL�LQWHUORTXLVFH�H�VL�GLVFXWH��PD�VLVD�FKH�DOOD�ILQH�SRL�VL�GHFLGH�H�SHU�LO�EHQH�GHOOD�FLWWj�VL�FHUFD�GL�DUULYDUH�DG�XQD�GHILQL]LRQH�SUHFLVDGL�TXHVWL�LPSRUWDQWL�DUJRPHQWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$�� ,R� GLUHL� FKH� DOFXQH� SDUWL� GHOO
LQWHUYHQWR� GHOO
$VVHVVRUH� 0DQWHOOL� QRQ� PLVWXSLVFRQR� SL�� GL� WDQWR�� LQQDQ]LWXWWR� TXDQGR� LO� FROOHJD� *DOIUq� PL� FKLHVH� VH� HUR� GLVSRQLELOH� DILUPDUH� O
LQWHUSHOODQ]D� LR� LURQLFDPHQWH� JOL� GLVVL�� PD� YLVWR� FKH� LO� 3LDQR� QRQ� q� DQGDWR� D� 7RULQRFKLVVj�GRYH�q�ILQLWR�ULYROJLWL�DOOD�UHGD]LRQH�GL�³&KL�O
KD�YLVWR´��FDVRPDL�XVFLVVH�IXRUL�0D�OD�YHULWj�GHOO¶LQWHUSHOODQ]D�QRQ�VWD�WDQWR�VXO�IDWWR�FKH�DEELDPR�FDSLWR�FKH�TXHVWR�q�XQ�3LDQR5HJRODWRUH� *HQHUDOH� GL� SHVR�� SHUFKp� VH� DQGLDPR� D� PROWLSOLFDUH� L� IDVFLFROL� SHU� TXDWWUR�� L� ���HODERUDWL�SHU�TXDWWUR�PHWWLDPR�XQD�TXDQWLWj�GL�FDUWD� LQ� WHUPLQL�GL�SHVR��4XHVWR�FL�GLFH�FKH�q�XQ3LDQR�5HJRODWRUH�*HQHUDOH�GL� SHVR��PD� OD� YHULWj� GL� TXHOOR� FKH� QRL� FKLHGHYDPR� HUD� HYLGHQ]LDUHFRPH� QRQRVWDQWH� ULSHWXWH� DVVLFXUD]LRQL� LQ� &RQVLJOLR� H� QHOOH� &RPPLVVLRQL� TXHVWR� 3LDQR� IRVVHDQGDWR�GL�YROWD�LQ�YROWD�D�WURYDUH�XQD�SURURJD�GHL�WHPSL�
( TXLQGL XQ FRQWLQXR� ULQYLR� FKH� SHU� DOFXQL� DVSHWWL� q� VWDWR� DQFKH� D� YROWH� SRVLWLYR�� OD� YLFHQGDGHOO
DUHD� GL� 6SLQHWWD� LQ� TXDOFKH� PRGR�� YLVWD� OD� OHQWH]]D� GHO� 3LDQR�� KD� FRQVHQWLWR� GL� IDUH� XQDUHWURPDUFLD� LPSRUWDQWH� ULVSHWWR� DG� XQD� SUHYLVLRQH� WRWDOPHQWH� VEDJOLDWD�� 4XHVWR� q� XQ� DVSHWWRVLFXUDPHQWH�SRVLWLYR�5LVSHWWR�SRL�DOOH�VFXVH�SRFR�ID�HYRFDWH��VH�RJQL�YROWD�FKH�XQR�FHUFD�FRUUHWWDPHQWH�GL�LQWHUSUHWDUHLO�SURSULR�UXROR�H�TXHVWR�SXz�FRVWLWXLUH�PRWLYR�SHU�FXL�TXDOFXQ�DOWUR�QH�GHEED�SDWLUH�QHO�EHQH�R�QHOPDOH��XQ�GDQQR�PRUDOH� H�ELVRJQD�DUULYDUH�D�GHOOH� VFXVH�� DOORUD�FL�PHWWLDPR�D� ULGLVFXWHUH�TXDO�qHVDWWDPHQWH� LO� QRVWUR� UXROR�� SHUFKp� LQ� TXHVWD� VHGH� SL�� GL� XQD� YROWD� F
q� VWDWR� GHWWR� FKH� VH� QRQHUDYDPR�FRQWHQWL�SRWHYDPR�DQGDUH� WUDQTXLOODPHQWH� DOOD�3URFXUD�� QRQ�PL� ULVXOWD� FKH�QHVVXQR�GLTXHVWD�SDUWH�VLQRUD�DEELD�IDWWR�TXHVWR�WLSR�GL�D]LRQH�
9RL�DYHWH�ULWHQXWR�� LQ�YLD�SUXGHQ]LDOH��GL�SRUUH�OD�TXHVWLRQH�DOOD�3URFXUD�GHOOD�5HSXEEOLFD��RJJLDYHWH� RWWHQXWR� XQD� ULVSRVWD�� VRQR� FRQWHQWR� GL� TXHO� WLSR� GL� ULVSRVWD�� PD� TXHVWR� QRQ� WRJOLH� FKHTXDOFXQR�GL�QRL�SRVVD�SURSRUUH�GHJOL�DUJRPHQWL��ULVSHWWR�DL�TXDOL�QRQ�YL�q�XQD�FKLDUH]]D�OHJLVODWLYDH TXLQGL SRVVRQR� VXVVLVWHUH� OHJLWWLPDPHQWH� GHL� GXEEL�� &RVD� GLYHUVD� q� LPPDJLQDUH� FKH� L� GXEELYHQJDQR� FRVWUXLWL� DUWLILFLRVDPHQWH� VRWWR� XQ� SURILOR� SROLWLFR� SHU� DUUHFDUH� GDQQR��1RQ� SHQVR� FKHTXHVWR�IDFFLD�SDUWH�GHOOD�QRVWUD�VWRULD�FRPH�PLQRUDQ]D�R�SHUORPHQR�GL�TXHVWD�SDUWH�SROLWLFD�
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4XLQGL�VH�OH�VFXVH�GHYRQR�HVVHUH�IDWWH�LQWDQWR�VL�IDQQR�LQ�IRUPD�SULYDWD�H�QRQ�VL�IDQQR�LQ�IRUPDSXEEOLFD��VHQQz�DQFKH�TXL�DQGLDPR�D�LQQHVFDUH�XQ�SULQFLSLR�H�XQ�PHWRGR�WRWDOPHQWH�QXRYR�
5LVSHWWR�SRL�DOOD� OHJJH� UHJLRQDOH� ULFKLDPDWD�� ULFRUGR�DOO
$VVHVVRUH� FKH�TXHOOD� OHJJH� WUDH�RULJLQHQHO�ORQWDQR�������FKH�QRQ�HUD�VLFXUDPHQWH�VRWWR�LO�SURILOR�SROLWLFR�DSSDUWHQHQWH�DO�FHQWUR�±�GHVWUD�DQFKH�VH�DOORUD�QRQ�F
HUD��HUD�VSLFFDWDPHQWH�XQ�XRPR�GL�VLQLVWUD��6RQR�SDVVDWL�TXDVL����DQQL��GLFXL�JOL�XOWLPL����GL�*LXQWD�FHQWUR�±�GHVWUD��PD�TXHOOL�SUHFHGHQWL�VLFXUDPHQWH�QRQ�GL�TXHO�FRORUHSROLWLFR��3HU�FXL� L�SUREOHPL�GHOO
RUGLQDULD�EXURFUD]LD�GHL�FDULFKL�� IUD� L� WLPEUL�� WLPEUHWWL� H�TXDQWRDOWUR�VH�VL�IRVVH�YROXWR�VL�SRWHYDQR�FRPXQTXH�ULVROYHUH�SULPD�
6H�SRL�YRJOLDPR�WLUDUH�DQFRUD�HG�DQGDUH�D�FHUFDUH�WXWWR�TXHOOR�FKH�KD�IDWWR�LO�JRYHUQR�3URGL�H�L�WUHJRYHUQL�VXFFHGXWHVL�LQ���DQQL�LQ�,WDOLD��LQ�WHUPLQL�GL�FRPSOLFD]LRQL�EXURFUDWLFKH��DSSHVDQWLPHQWRSHU� O
HFRQRPLD� GHL� VHWWRUL� FH� QH� q� ILQFKp� VL� YXROH�� ,R� RQHVWDPHQWH�� FRQWLQXDUH� D� VFHQGHUH� VRWWRTXHVWR� SURILOR� GL� GLVFXVVLRQH�� OR� UHSXWR� XQ� SDVVR� YHUVR� LO� EDVVR� LQ� PRGR� LPSRUWDQWH�� 4XLQGLUDFFRPDQGHUHL�� QHOO
LQWHUHVVH� GHOOD� FLWWj�� QRQ� FRQWLQXLDPR� FRQ� TXHVWL� PHWRGL� FKH� D�PLR� DYYLVRVRQR�VXSHUDWL��FKH�OD�JHQWH�QRQ�FDSLVFH�H�JLXVWDPHQWH�QRQ�FDSLUj�PDL�
35(6,'(17(��9ROHYR� IDUH�XQ
RVVHUYD]LRQH� DO�&RQV��%DQGLHUD�� DO� GL� Oj� GHO�PHULWR� GHOOD� VHUDWDGHOOH�DFFXVH�DOO¶$VVHVVRUH�7HFFR��SHUFKp�OD�ULFRUGR�FRPH�XQD�VHUDWD�SLXWWRVWR�WULVWH�SHU�TXDQWR�FLVFDQQDPPR� WXWWL� TXDQWL�� SHUz� PL� SDUH� XQ� SR
� VWUDQR� LO� SULQFLSLR� VHFRQGR� FXL� OH� DFFXVH� VLDQRSXEEOLFKH�H�OH�VFXVH�VLDQR�SULYDWH�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� $QJHOR� %RGLQR�*UXSSR� 0LVWR� GL� 0DJJLRUDQ]D�� LQ� PHULWR� D� �4XDUWLHUH� *UDPVFL�'RQDWHOOR� �� ULTXDOLILFD]LRQHXUEDQLVWLFD��
³'RSR�FLQTXH�DQQL��IRUVH��LQ�SULPDYHUD�DYUHPR�ILQDOPHQWH�SHUFRUULELOH�&�VR�*UDPVFL�&RQVLGHUDWD�OD�JUDQGH�SD]LHQ]D�H�VHQVR�FLYLFR�FKH�KDQQR�GLPRVWUDWR�L�UHVLGHQWL�HG�L�FRPPHUFLDQWLGXUDQWH� WXWWR� TXHVWR� OXQJR� SHULRGR�� FKLHGR� DOO¶$VVHVVRUH� FRPSHWHQWH� GL� LOOXVWUDUH� QHO� SURVVLPR&RQVLJOLR� &RPXQDOH� TXDOH� VDUj� LO� IXWXUR� DVVHWWR� XUEDQLVWLFR� GHOOD� ]RQD� H� TXDOL� L� WHPSL� GLDWWXD]LRQH��LQ�SDUWLFRODUH�SHU�
� $UHD YHUGH�GL�YLD�%HUWROLQR� $UHD YHUGH�H[�FDPSHWWR�FDOFLR� $LXROH YLD�0RQV��5LEHUL� $UHD GD�XUEDQL]]DUH�DQWLVWDQWH�DL�QXRYL�IDEEULFDWL�LQ�9LD�5LEHUL� $UHD GL ULVXOWD�SURYHQLHQWH�GDOOD�GHPROL]LRQH�GHL�IDEEULFDWL�GL�&�VR�*UDPVFL� $UHD DWWXDOPHQWH�RFFXSDWD�GDO�FDQWLHUH�&RQLFRV�*DUEROL� 1XRYD XELFD]LRQH�DWWXDOH�PHUFDWR�GL�&�VR�*UDPVFL� 'HILQLWLYD�VLVWHPD]LRQH�GL�&�VR�*UDPVFL�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJR�FRUGLDOL�VDOXWL�´
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��,R�YRUUHL�WURYDUH�LO�PRGR�GL�SDUODUH�GHOOD�HVW�±�RYHVW�QRQ�LQ�WHUPLQL�VWDWDOL]]DWLH FLRq�LO�JRYHUQR�QRQ�FL�Gj�L�VROGL��QRQ�ULXVFLDPR�D�ILQLUOR��DEELDPR�IDWWR�ILQR�DGHVVR�TXHOOR�FKHDEELDPR�SRWXWR�� FKL�SL��QH�KD�SL��QH�PHWWD�� ,R�YRUUHL� FKH� TXHVWD�$PPLQLVWUD]LRQH�� FKH� TXHVWD*LXQWD�� DWWUDYHUVR� O
DVVHVVRUH� DOO
XUEDQLVWLFD� ULVSRQGD� LQ� WHUPLQL� UHDOL�� IDWWLYL�� DQFKH� SHUFKp�
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$VVHVVRUH�0DQWHOOL��LR�OH�DXJXUR�GL�DQGDUH�LQ�5HJLRQH��SHUz�YRUUHL�FKH�O
LPSHJQR�FKH�OHL�VL�SUHQGHTXHVWD�VHUD�QHO�PRPHQWR�LQ�FXL�GRYUj�SHU�IRU]D�ULVSRQGHUPL��q�XQD�ULVSRVWD�GHOOD�*LXQWD�
$OORUD�YDGR�QHO�GHWWDJOLR��ODVFLDPR�SHUGHUH�WXWWR�TXDQWR�ULJXDUGD�OD�HVW�±�RYHVW�FKH�PL�KD�YLVWR�VXSRVL]LRQL�FRPSOHWDPHQWH�FRQWUDSSRVWH��QRQRVWDQWH�LO�IDWWR�FKH�LR�VLD�GL�PDJJLRUDQ]D��SHUz�QRQ�KRPDL� FRQGLYLVR� WRWDOPHQWH� O
RSHUDWR� GHOO
$VVHVVRUH�5RVVL� LQ� ]RQD� H� O
DEELDPR� DQFKH� GLPRVWUDWR�3HUz�YRJOLDPR�VXSHUDUH�TXHVWH�FRVH��YRJOLDPRFL�EHQH�&Lz�YXRO�GLUH�FKH�YRUUHL� VDSHUH�QHO�GHWWDJOLR� OR� VYLOXSSR�XUEDQLVWLFR�GL�TXHVWD� ]RQD�� � GRSR�FKHILQDOPHQWH��VSHULDPR�GL�DYHUH�LQ�SULPDYHUD�TXHVWR�&RUVR�*UDPVFL�SHUFRUULELOH��VH�QRQ�IRVVH�FRVuDOORUD�JXDL�
0D� QHO� PRPHQWR� LQ� FXL� VDUj� SHUFRUULELOH�� LR� SHQVR� DOOD� FLWWj� JLDUGLQR� FKH� OHL� JLXVWDPHQWH� KDHODERUDWR��OD�QRVWUD�]RQD�q�WXWW
DOWUR�FKH�FLWWj�JLDUGLQR�H�FLRq�VHPEUD�XQD�FLWWj�SLHQD�GL�FDQWLHUH��HGq VHPSUH� OR� VWHVVR� FDQWLHUH� FKH� EORFFD� � WXWWR��$VVHVVRUH�0DQWHOOL�� YRUUHL� GLUOH� TXHVWR�� LR�PROWHYROWH�KR�GHWWR�FKH�QRQ�VRQR�JLRYDQH�� IUD�SRFR�VDUz�QRQQR�SHU� OD�VHFRQGD�YROWD��JUDGLUHL�SRUWDUHQHO�YHUGH�GL�TXHOOD�]RQD��TXDOFXQR�GHL�PLHL�QLSRWLQL��QRQ�FL�ULHVFR��(�DOORUD�TXHVWD�VHUD�YRUUHL�FKHTXDOFXQR�PL�GLFD�SHUFKp�QRQ�FL�ULHVFR�D�SRUWDUH�L�EDPELQL�D�JLRLUH�GL�TXHOOH�FRVH�FKH�JLRLVFRQRQHJOL�DOWUL�TXDUWLHUL�
$OORUD�YRUUHPPR�VDSHUH�O
DUHD�YHUGH�GL�9LD�%HUWROLQR��VL�VRQR�IDWWH�GHOOH�SURSRVWH��D�FKH�SXQWR�q"3RL�DEELDPR�O
H[�FDPSHWWR�GL�FDOFLR��LR�VRQR�RUJRJOLRVR�GL�DYHU�FRQWULEXLWR�D�VSRVWDUH�TXHOOD�FRVDFKH� QRQ� GRYHYD� VWDUH�� SHU� IRUWXQD� QRQ� F
q� SL��� 3HUz� QRL� YRUUHPPR� DYHUH� TXHO� FDPSHWWR�� H[FDPSHWWR�GL�FDOFLR�FRPH�XQ�JLRFR�ELPEL��YHUGH� H�FRVu�YLD��TXHOO
DUHD�GRYUHEEH� HVVHUH�PHVVD� LQDWWXD]LRQH�EHQ�SULPD�FKH�ILQLVFDQR�L�ODYRUL��4XHVWD�q�OD�PLD�GRPDQGD�
3RL�FL�VRQR�OH�IDPRVH�DLXROH�GL�9LD�0RQVLJQRU�5LEHUL�FKH�QRQ�GLFR�SL��DOO
$VVHVVRUH�5RVVL�SHUFKpRUPDL� VRQR� ��� DQQL� FKH� QRL� DELWLDPR� Ou�� VH� DELWDVVLPR� GD� XQ
DOWUD� SDUWH� IRUVH� FH� OR� DYUHEEHURPHVVR��1RL�DEELDPR�O
DFTXD�FKH�DUULYD�Ou��PD�ELVRJQD�IDUOD�]DPSLOODUH�O
DFTXD�SHUFKp�DOWULPHQWL�LOYHUGH�QRQ� HVFH�� q� VHPSUH� JLDOOR� H� VRQR� WUH� SH]]L� GL� YHUGH� FKH� QRL� DEELDPR��1RQ� ULXVFLDPR� DGDYHUOR� YHUGH�� SHUFKp� L� YHUGL� IRUVH� IDQQR� SDUWH� GHOO
DOWUD� DJJUHJD]LRQH� SROLWLFD�� � $LXROH� LQ� 9LD0RQVLJQRU� 5LEHUL�� DOPHQR� JOLHOR� FKLHGR� D� WXWWD� OD� *LXQWD� TXHVWD� YROWD�� SRL� OD� FRVD� FKH� PLSUHRFFXSD� q� TXHVWD� OD� LQYHVWH� $VVHVVRUH� 0DQWHOOL�� LR� VSHUR� FKH� PL� GLD� O
DUHD� GD� XUEDQL]]DUH�DEELDPR�VSRVWDWR�JOL�DOORJJL�QXRYL��LQVLVWRQR�QHO�GLUH�FKH�QRL�DEELDPR�FRQWULEXLWR�DQFKH�D�IDUH�VuFKH� VL� VSRVWDVVHUR�TXHVWH��PD�QRQ� VDSHYDPR� FKH� FL� ODVFLDYDWH� XQ
DUHD� GHJUDGDWD� LQ� TXHO�PRGR�SHUFKp�VH�XQ�SULYDWR�DYHVVH�PDL�IDWWR�XQD�FRVD�GL�TXHVWR�JHQHUH�QRQ�OR�FROODXGDYDQR��SHUFKp�QRQVL�SXz�ODVFLDUH�XQ
DUHD�FRVu�GLVFLQWD��SLHQD�GL�SLHWUH��VHQ]D�VHQVR�GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR�
9DGR�DYDQWL�H�YRUUHL�FKLHGHUH��PD�q�SHQVDELOH�FKH�QHOO
DWWXDOH�DUHD�RFFXSDWD�GDO�FDQWLHUH�*DUEROL�TXDQGR�VDUj�ILQLWD�OD�HVW�±�RYHVW�FL�VLD�TXDOFRVD�GL�PHJOLR�FKH�XQ�FDQWLHUH"�(�SRL�XQD�FRVD�FKH�FLLQWHUHVVD�FRPH�TXDUWLHUH��F
q�XQ�PHUFDWR�FKH�q� LQWHJUDWR�QHO�TXDUWLHUH��q�SURSULR� OD�FROORFD]LRQHSUHYLVWD�QHOO
DUHD�RFFXSDWD�GDO�FDQWLHUH��R�IRUVH�FL�VRQR�DOWUH�LGHH"
/D�GHILQLWLYD�VLVWHPD]LRQH�GL�&RUVR�*UDPVFL�VDUj�IRUVH�GRSR�TXHVWD�OHJLVODWXUD��VH�SHU�FDVR�LQYHFHFL�ULXVFLDPR�LQ�TXHVWD��VLQFHUDPHQWH�IDUz�L�VDOWL�GL�JLRLD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216�� %21*,29$11,� �&(1752�/,67$� &,9,&$��� 9RUUHL� IDUH� SUHVHQWH� D� %RGLQR�� FKHJHQWLOPHQWH�IDWWH�TXHVWH�SURSRVWH��FKH�VRQR�JLXVWH��SHUFKp�RJQL�&RQVLJOLHUH�ELVRJQD�VL�GLD�GD�IDUHVLD�QHO�VXR�TXDUWLHUH��VLD�QHOOD�FLWWj��1RL�DEELDPR�SURJUDPPDWR�GHOOH�SURSRVWH�DJOL�DPPLQLVWUDWRULULJXDUGR�LO�TXDUWLHUH�'RQDWHOOR�� LQL]LDWLYH�XUEDQLVWLFKH�SUHYLVWH�D�EUHYH�H�LQ� IXWXUR�QHO�TXDUWLHUH�VLVWHPD]LRQH� DUHH� YHUGH� H� DOWUH� DUHH� D� XVR� GLYHUVR�� VLVWHPD]LRQH� DUHD� H[� GRJDQD�� YLDELOLWj� HSDUFKHJJLR��WHPL�VRFLDOL�
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8Q�PHVH�ID�QRL�DEELDPR�IDWWR�XQ� LQFRQWUR� LQ�6DOD�*LXQWD� FRQ� LO�6LQGDFR�� O
$VVHVVRUH�%RUHOOR�HO
$VVHVVRUH�&LQR�5RVVL�� DSSRVLWDPHQWH� VXO�TXDUWLHUDWR�� D�YHGHUH� OD� VLWXD]LRQH�GHOOH� DUHH� YHUGL� HGLYHUVH�DOWUH�DWWLYLWj�3HU� ULJXDUGDUH� DSSRVLWDPHQWH� SHU� LO� PHUFDWLQR� GL� &RUVR� *UDPVFL� LR� KR� IDWWR� XQ
LQWHUSHOODQ]D�YROHYR� IDUH� SUHVHQWH� D� %RGLQR� FKH� QH� DYHYR� IDWWD� XQD� TXDQGR� F
HUD� O
DOWUD� $PPLQLVWUD]LRQH�ULFKLHVWD�QXRYD�XELFD]LRQH�]RQD�PHUFDWDOH�GL�&RUVR�*DPVFL�LQ�SUHYLVLRQH�QHO�VRWWRSDVVR�GHOO
HVW�±RYHVW�� TXDQGR� LQL]LDYD� O
HVW� ±� RYHVW�� GL� QRWHYROH� LPSRUWDQ]D� SHU� JOL� DELWDQWL� GHO� TXDUWLHUH� H� GLTXHOOL�OLPLWURIL�GHOOD�]RQD�D�VXG�GL�&XQHR�
3URSRVWD�GHO�&RPLWDWR�GL�TXDUWLHUH��DUHD��DWWXDOPHQWH�RFFXSDWD�GDL�FDQWLHUL�&RQLFRV�H�*DUEROL��LOPHUFDWLQR��VHFRQGR�LO�QRVWUR�SXQWR�GL�YLVWD�DQGDYD�EHQH�SHUFKp�VHUYLYD�OD�&XQHR�QXRYD��*DPVFL�'RQDWHOOR�H�6DQ�3DROR���'RSR�YRUUHL�IDUH�SUHVHQWH�FKH�L�FRQVLJOLHUL�GHOOD�]RQD�VL�VRQR�GDWL�WXWWL�GDIDUH�ULJXDUGR�DO�SDVVDJJLR�GL�9LD�5RVWDJQL�SHGRQDOH��VLD� LR�FKH�L�&RQVLJOLHUL�6SHGDOH��%DQGLHUD�%RGLQR��WXWWL�FL�VLDPR�GDWL�GD�IDUH�H�VL�FDSLVFH�FKH�XQ�SR
�GL�ULWDUGR�OR�DEELDPR�DYXWR��DGHVVR�F
q�VSHULDPR�QHOO
DSHUWXUD�FRPSOHWD�GL�9LD�5RVWDJQL�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�6SHGDOH�
&216��63('$/(��,R�SHQVR�FKH�DO�GL�Oj�GHO�FRQWULEXWR�FKH�RJQL�FRQVLJOLHUH�KD�GDWR�QHL�PRGL�FKHD OXL HUDQR�SL��FRQIDFHQWL�O
LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�%RGLQR�SRVVD�VHUYLUH�SHU�FDSLUH�PHJOLRFRPH� TXHVWD� ]RQD�� FKH� q� XQD� ]RQD� FKH� VL� VWD� WUDVIRUPDQGR� QRWHYROPHQWH�� DEELD� LQ� YLVWD� GLSURVVLPH�VFDGHQ]H�GHL� FRPSOHWDPHQWL�GL�RSHUH� LPSRUWDQWL� FKH� ULJXDUGDQR�GHOOH� ULTXDOLILFD]LRQL�QHOO
LQWHUSHOODQ]D�FL�VRQR�YDUL�DUJRPHQWL�WRFFDWL�H�QRQ�YDGR�SL��D�ULSUHQGHUOL�XQR�SHU�XQR�SHUFKpVDUHEEH� XQD� ULSHWL]LRQH� LQXWLOH�� 3HQVR� SHUz� FKH� OD� ]RQD�� SHUFKp� FRPXQTXH� FRPSUHQGH� VLD� LOTXDUWLHUH� *UDPVFL� FKH� LO� TXDUWLHUH� 'RQDWHOOR�� DEELD� YLVVXWR� H� VWD� DQFRUD� YLYHQGR� PRPHQWL� GLGLVDJLR�YLVWR�FKH�LO�FDQWLHUH�GHOO
HVW�±�RYHVW�VWD�SRUWDQGR�DYDQWL�L�VXRL�ODYRUL��SHUz�QRQ�KD�DQFRUDWHUPLQDWR�� SRL� XQD� YROWD� ULFRSHUWD� FRPXQTXH� OD� ]RQD� GL� &RUVR� *UDPVFL�� DQFKH� VHSURYYLVRULDPHQWH��FL�VDUj�XQD�ULTXDOLILFD]LRQH�GHILQLWLYD�
&KH� DEELD� YLVWR� FRPXQTXH� GHOOH� IDVL� LPSRUWDQWL�� QRQ� XOWLPR� O
DEEDWWLPHQWR� GHOOH� FDVH� FRQ� LOWUDVIHULPHQWR�GHJOL�DELWDQWL�H�DQFKH�GHOOH�IDVL�LPSRUWDQWL�D�OLYHOOR�SURJHWWXDOH��SHUFKp�YHGHUH�FKHFRPXQTXH�GHJOL�RQHUL�GL�XUEDQL]]D]LRQH�YHQJRQR�VSHVL�QHOOD�]RQD��FRPH�QHO�FDVR�GHO�FDPSHWWR�GRYH�DGHVVR�VWDQQR�FRVWUXHQGR�OH�QXRYH�FDVH�R�FRPH�GRYUHEEH�HVVHUH�QHO�FDVR�GL�9LD�%HUWROLQR�VLJQLILFD�FRPXQTXH�VSHQGHUH�GHL�VROGL�QHL�FRQIURQWL�GHOOD�]RQD�GRYH�VL�FRPSOHWDQR�GHOOH�RSHUH�HTXHVWR�q�XQ�EXRQ�VHJQDOH�
(
�SHUz�LPSRUWDQWH�FKH�FL�VLDQR�GHL�GDWL�FHUWL��DYHUH�PHQR�GXEEL�H�SL��FHUWH]]H�SHU�FDSLUH�DQFKHO
HYROX]LRQH�FRPH�FRQFUHWDPHQWH�VL�HYROYHUj��VSHFLDOPHQWH�SHU�TXHL� WUDWWL�GRYH�L�FRPSOHWDPHQWLSRVVRQR�HVVHUH�GL�IDFLOH�HVHFX]LRQH�H�DQFKH�GL�IDFLOH�IUXLELOLWj��LQ�TXDQWR�VLFXUDPHQWH�SHU�TXDQWRULJXDUGD� VLD� O
DUHD� YHUGH� GL� 9LD� %HUWROLQR�� VLD� TXHOOD� GHO� FDPSHWWR�� SRWUHEEHUR� HVVHUH� GL� IDFLOHIUXL]LRQH�SHU�JOL�DELWDQWL�H�SHU�TXHOOL�QXRYL�FKH�DQGUDQQR�DG�DELWDUH�H�SRL�DQFKH�OD�SURJHWWXDOLWjFKH� ULJXDUGD� TXHOOR� FKH� VDUj� LO� PHUFDWR�� 0HUFDWR� FKH� ILQR� D� TXHVWR� PRPHQWR� q� ULPDVWR� XQPRPHQWR� GLQDPLFR� GHO� TXDUWLHUH� H� TXLQGL� VDUHEEH� LQWHUHVVDQWH� FRQVHUYDUOR� DOO
LQWHUQR� GHOTXDUWLHUH�H�QRQ�YHGHUOR�VSRVWDWR�YHUVR�&RUVR�1L]]D�
( QRQ XOWLPR� DQFKH� TXHOOR� FKH� ULJXDUGD� OD� QXRYD�PRELOLWj� LQ� TXDQWR� O
DUHD� FKH� DWWXDOPHQWH� qRFFXSDWD�GDO�FDQWLHUH�GHOOD�&RQLFRV�GRYUj�GLYHQWDUH�XQ�SXQWR�IRQGDPHQWDOH��XQ�SXQWR�QRGDOH�SHUTXHOOR�FKH�VDUj�LO�QXRYR�DVVHWWR�GHOOD�PRELOLWj�FRQ�XQ�SDUFKHJJLR�GL�WHVWDWD��FRQ�GHL�FROOHJDPHQWLSXEEOLFL��4XLQGL�TXHVW
DUHD�VLFXUDPHQWH�GLYHQWHUj�XQ�SXQWR�QHYUDOJLFR�GHOOD�FLWWj��DYHUH�GHOOH�GDWHH DYHUH�GHOOH�FHUWH]]H�VLD�LPSRUWDQWH��VLD�SHU�L�UHVLGHQWL�PD�DQFKH�SHU�WXWWL�L�FLWWDGLQL�GL�&XQHR��SHUFDSLUH�TXDOL�VLDQR�OH�SRWHQ]LDOLWj�QRQ�VROR�WHRULFKH�PD�VRSUDWWXWWR�FRQFUHWH�
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35(6,'(17(��/D�SDUROD�DO�FROOHJD�%DQGLHUD�
&216��%$1',(5$��0L� ULDOODFFLR�D�TXDQWR�GLFHYD�SRFR� ID� LO�&RQVLJOLHUH�6SHGDOH�� DO� GL� Oj�GHLSUREOHPL� HYLGHQ]LDWL� GDO� FROOHJD� %RGLQR�� FKH� WXWWL� QRL� EHQ� FRQRVFLDPR�� LR� SHQVR� FKH� LO� YHURUDJLRQDPHQWR�ELVRJQD� IDUOR�� WHQHQGR�EHQH� D�PHQWH�GL�TXHOOR� FKH� VDUj� LO� IXWXUR�GHOO
DUHD�� TXLQGL&RUVR� )UDQFLD�� &RUVR� *UDPVFL�� ILQR� DG� DUULYDUH� D� 9LD� 6REUHUR�� &RUVR� 0RQYLVR�� &RUVR� 'H*DVSHUL��TXDQGR�VDUj�D�SLHQR�WLWROR�DWWLYD�O
HVW�±�RYHVW��SHUFKp�VDUj�XQ¶XOWHULRUH�SRUWD�GL�LQJUHVVRDOOD�FLWWj�GL�&XQHR�H�QRQ�HVFOXVLYDPHQWH�XQ�PLJOLRUDPHQWR�GHOOD�YLDELOLWj�LQWHUQD�DOOD�FLWWj�
,O�TXDUWLHUH�'RQDWHOOR��FKH�q�QDWR�LQWRUQR�DJOL�DQQL�µ����DOO
HSRFD�FRQ�XQD�IRUWH�FDUDWWHUL]]D]LRQH�GLXQ�FHUWR�WLSR��RJJL�SHU�IRUWXQD�XUEDQLVWLFDPHQWH�QRQ�q�SL��WDOH�OD�VLWXD]LRQH��YHGH�FRPXQTXH�XQFRQWHVWR�XUEDQR�FKH�q�IDWWR�GL�XQD�VHULH�GL�IDEEULFDWL�FKH�KDQQR�RUPDL�GHOOH�HWj�FKH�YDULDQR�GDL���DL�����±����DQQL��/
XOWLPR�LQ�RUGLQH�GL�HVHPSLR�q�TXHOOR�FKH�q�VWDWR�DEEDWWXWR��PD�TXHOOL�YLFLQL�QRQVRQR�GD�PHQR�H�TXHOOL�SRL�D�PRQWH�GL�9LD�0RQVLJQRU�5LEHUL�OR�VL�YHGH�FKLDUDPHQWH�4XLQGL�D�PLR�DYYLVR��DO�GL� Oj�GHOOD�VROX]LRQH�GHL�SUREOHPL�SRVWL��ELVRJQHUHEEH�DSULUH�XQ�JUDQGHFRQIURQWR�VX�TXHOOR�FKH�q�R�FKH�SRWUj�HVVHUH�LO�IXWXUR�GL�TXHO�TXDUWLHUH��DOOD�OXFH�GL�DOFXQL�HUURULXUEDQLVWLFL�GHOO
HSRFD��DOOD� OXFH�GHL�QXRYL� LQVHGLDPHQWL�FKH�DQGUDQQR�D�FROORFDUVL�QHOO
DUHD�GHOOD9LOOD�6DQWD�&URFH��GL�TXHOOR�FKH�VDUj� LO� IXWXUR�GHOO
DUHD�GHOOD�%RQJLRYDQQL��GL�TXHOOR�FKH�VDUj� LOIXWXUR� GHOO
DUHD� GHOO
$OJDW�� D� PLR� DYYLVR� XQ� TXDUWLHUH� YD� ULGLVHJQDWR� WRWDOPHQWH� LQ� XQD� FKLDYHPRGHUQD�H�IXQ]LRQDOH�
9D�EHQLVVLPR�O
DUHD�YHUGH��YD�EHQLVVLPR�TXDQWR�GLFHYD�%RGLQR�PD� OD�YHUD� VFRPPHVVD�VHFRQGRPH� q� TXHVWD�� 3HU� XQD� SDUWH� GL� TXHVWR� GLVHJQR� TXDOFRVHWWD� GL� PLQLPR� q� GDWD� D� FRQRVFHUH�� ODULVLVWHPD]LRQH�WRWDOH�GL�&RUVR�*UDPVFL��OD�FROORFD]LRQH�YHUVR�&RUVR�)UDQFLD�GL�XQ
DUHD�PHUFDWDOH�SRL�VDUj�GD�YHGHUH�VH�q�SL��FRPRGD�SHU�L�FLWWDGLQL�R�q�SL��VFRPRGD��PD�FL�VRQR�PROWH�DOWUH�DUHHFKH� ULFKLHGRQR� GHOOH� ULVSRVWH� SXQWXDOL�� 4XLQGL� SHQVR� FKH� RSSRUWXQDPHQWH� O
$PPLQLVWUD]LRQHGRYUHEEH�SRUVL�R�SHUORPHQR�SDUWLUH�GD�XQ
LGHD�GL�PLQLPD�H�GL�PDVVLPD��TXDORUD�JLj�QRQ�O
DEELD�HFRQIURQWDUVL�D�TXHVWR�SXQWR�FRQ�LO�WHUULWRULR��SHU�FDSLUH�TXDOH�VDUj�LO�IXWXUR�GHO�TXDUWLHUH�SHU�ULGDUHQXRYD�OLQID�H�QXRYD�YLWDOLWj�DOOR�VWHVVR��SHUFKp�TXHVWR�VDUj�XQR�GL�TXHOOL�FKH�VRIIULUj�SL��GL�WXWWR�ODSURVVLPLWj�FRQ�OD�HVW�±�RYHVW��FRQ�WXWWL�L�SUREOHPL�R�FRQ�WXWWH�OH�RSSRUWXQLWj�FKH�TXHVWD�SRVVLELOLWjSRWUj�RIIULUH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�0DQWHOOL�
$66��0$17(//,��,R�QRQ�KR�LO�WHPSR�VXIILFLHQWH�FRQ�TXHVWD�ULVSRVWD�SHU�LOOXVWUDUH��TXHOOR�FKH�PLYLHQH�VROOHFLWDWR��FLRq�LO�TXDGUR�FRPSOHVVLYR�GL�TXHOOR�FKH�VWD�FDSLWDQGR�LQ�TXHVWR�TXDUWLHUH�H�VWDFDPELDQGR� IDFFLD� H� FKH� TXLQGL� JLXVWDPHQWH� KDQQR� UDJLRQH� L� &RQVLJOLHUL� %RGLQR� H� %DQGLHUD�� DULFKLHGHUH�XQ�GLVHJQR�FRPSOHVVLYR�GL�WUDVIRUPD]LRQH��9L�GHYR�GLUH�FKH�D�PH�FDSLWD�RJQL�WDQWR�GLDQGDUH� QHO� TXDUWLHUH�'RQDWHOOR�� KR� GRYXWR� ULFRUUHUH� DOOD� IDUPDFLD� GL� WXUQR� FKH� FDVXDOPHQWH� HUDTXHOOD�LQ�9LD�/XLJL�(LQDXGL��KR�IDWWR�XQ�JLUHWWR�D�SLHGL��YLVWR�FKH�QH�DYHYR�O
RFFDVLRQH�H�GHYR�GLUHFKH�PROWH�FRVH�VWDQQR�FDPELDQGR��SURSULR�VRWWR�L�QRVWUL�RFFKL�LQ�TXHO�TXDUWLHUH�SHUFKp�F
q�ELVRJQRGL�XQD�IRUWH�GLUH]LRQH�SXEEOLFD�FKH�QRQ�SXz�SUHVFLQGHUH�GDOOH�ULVRUVH�FKH�VRQR�VHPSUH�GL�PHQR�
/D� SULPD� VFHOWD� FKH� O
$PPLQLVWUD]LRQH� KD� IDWWR� SHU� TXDQWR� ULJXDUGD� TXHVWR� TXDUWLHUH�� LQSDUWLFRODUH�SHUFKp� q�TXHOOR� FKH� VWD� VXEHQGR�XQD� WUDVIRUPD]LRQH�SL�� LPSRUWDQWH�� FLRq� FL� VRQR� OHIUD]LRQL�� FKH� VWDQQR� VXEHQGR� GHL� PXWDPHQWL� GL� UXROR�� GHL� PXWDPHQWL� VWUXWWXUDOL�� 4XL� VWLDPRDVVLVWHQGR�DOOD�WUDVIRUPD]LRQH�GHO�UXROR�GL�XQ�TXDUWLHUH�FKH�GD�SHULIHULFR�GLYHQWD�FHQWUDOH��SHUFKpDEELDPR�O
HVW�±�RYHVW�FKH�VDUj�XQ�DVVH�GL�VFRUULPHQWR�LQWHUQR��DEELDPR�OR�VSRVWDPHQWR�GL�SDUHFFKLXIILFL�FRQ�QXRYH�FRVWUX]LRQL�H�TXDQWR�DOWUR�
$OORUD� IDFHQGR� FRQWR� VXJOL� RQHUL�� FHUFDQGR� GL� XWLOL]]DUH� JOL� VWUXPHQWL� GHJOL� RQHUL� GLXUEDQL]]D]LRQH� D� VFRPSXWR� QRL� DEELDPR� IDWWR� DOFXQH� RSHUD]LRQL� GL� FXL� JLXVWDPHQWH� VL� FKLHGHFRQWR�� PD� FKH� VRQR� WXWWH� IUD� GL� ORUR� FROOHJDWH� DOO
REELHWWLYR� FKH� q� DQFKH� TXHOOR� GHO� 3LDQR
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5HJRODWRUH�*HQHUDOH��FLRq�GL�DFFRPSDJQDUH�OD�FRVWUX]LRQH�GHOOD�FLWWj�SULYDWD�R�GHOOD�FLWWj�SXEEOLFDGHJOL�XIILFL�H�GHL�FLWWDGLQL��FLRq�TXHOOD�GRYH�L�FLWWDGLQL�YLYRQR�H�DEELDPR�DOFXQL�GLVFRUVL�FKH�VRORDSSDUHQWHPHQWH�VRQR�PLQLPDOL�
3UHQGHWH�9LD�%HUWROLQR��q�XQD�OXQJD�GLVFXVVLRQH�FKH�DEELDPR�DIIURQWDWR�SHU�PROWR� WHPSR�H�FKHRJJL� ULVROYLDPR� FRQ� OR� VFRPSXWR� GHJOL� RQHUL� GHOO
LQWHUYHQWR� GHO� 3HF�� VRQR� OD� SDUWH� ILQDOH�� PDFRPXQTXH�VRQR�FLUFD����PLOD�(XUR�FKH�YHUUDQQR�VFRPSXWDWL�SHU�OD�VLVWHPD]LRQH�D�YHUGH�GL�TXHVWD]RQD�� � ,O�SURJHWWR�q�VWDWR�SUHVHQWDWR�GDL�SULYDWL��FL�q�JLj� ULWRUQDWR�GDL� ODYRUL�SXEEOLFL� FRQ�SDUHUHSRVLWLYR�H� VWD�SDUWHQGR� OD� OHWWHUD�DO�SULYDWR� FKH�TXLQGL�SRWUj� LPPHGLDWDPHQWH� LQL]LDUH� L� ODYRUL� DVFRPSXWR�� DQFKH� SHUFKp� OD� JDUDQ]LD� ILGHMXVVRULD� ULPDQH� TXHOOD� FKH� FL� DYHYDQR� GDWR� SHU� LOYHUVDPHQWR�GHJOL�RQHUL��OD�WUDVIRUPLDPR�LQ�XQD�JDUDQ]LD�ILGHMXVVRULD�VXOO
HVHFX]LRQH�GHOOH�RSHUH�TXLQGL�GLUHL�FKH�QHOOD�SULPDYHUD�SRVVRQR�LQL]LDUH�L�ODYRUL�SHU�OD�VLVWHPD]LRQH�GL�9LD�%HUWROLQR�
3HU� TXDQWR� ULJXDUGD� O
DOWUR� GLVFRUVR�� FL� VSRVWLDPR� LQWRUQR� DG� XQ� DOWUR� LQWHUYHQWR� LPSRUWDQWH�HGLOL]LR��5LFRUGHUHL�FKH� q� VWDWR�XQ� LQWHUYHQWR� FKH�KD� WROWR�GD�TXHOOD� ]RQD�XQD� IDEEULFD�� FKH�SHUTXDQWR�VLFXUDPHQWH�QRQ�D� ULVFKLR��DEELDPR�OD� WUDVIRUPD]LRQH�GHOO
H[�FDPSHWWR�GD�FDOFLR�FKH�PLGLFRQR�GDOO
LPSUHVD�FKH�VWD�UHDOL]]DQGR�O
LQWHUYHQWR�SRWUj�HVVHUH�OLEHUR�H�VLVWHPDWR�DJOL� LQL]L�GHO������ SRL� JLXVWDPHQWH�PL� YLHQH� VROOHFLWDWR� XQ� TXDGUR� SUHFLVR� GL� UHLQYHVWLPHQWR� GHJOL� RQHUL�� YLULFRUGR� VRQR� SL�� GL� ���� PLOLRQL� GL� YHFFKLH� OLUH�� ���� PLOD� (XUR� FKH� VRQR� SL�� GL� TXHOOL� FKHDYUHEEHUR� GRYXWR� YHUVDUH�� KD� JLj� SRUWDWR� DG� XQ� ULVXOWDWR�� SHUFKp� L� QXRYL� VSRJOLDWRL� VRQR� VWDWLORFDOL]]DWL�SURSULR�YLFLQR�D�9LD�%HUWROLQR�FKH�YLHQH�DGHVVR�FRPSOHWDWD�H�TXLQGL�FRQ�XQD�PDJJLRUHIUXL]LRQH�GHJOL�LPSLDQWL�VSRUWLYL�
$EELDPR�LO� WHU]R�SXQWR�JURVVR��SDUWLDPR�GDOOD�]RQD�GL�&RUVR�*UDPVFL�JUD]LH�DOO
DWWLYLWj�DVVLGXDGHOO
$VVHVVRUDWR� DL� ODYRUL� SXEEOLFL�� VL� q� DQFKH� VFKLRGDWR� TXHVWR� SXQWR� XOWLPR� GHL� ���PLOLRQL� GL(XUR� FKH�PDQFDYDQR�� FKH� HUD� XQ� SUREOHPLQR� FKH� QRQ� FL� ODVFLDYD� GRUPLUH� GL� QRWWH�� DGHVVR� FRQTXHVWL� IRQGL�� q� FRPSUHVR� DQFKH� LO� ILQDQ]LDPHQWR�GHOOD� VLVWHPD]LRQH�&RUVR�*UDPVFL�� DGHVVR� TXLELVRJQD�SRUVL�XQ�SUREOHPD��FKH�VL�OHJD�DOO
DUHD�GL�TXHOOR�FKH�GLYHQWHUj�O
H[�FDQWLHUH�GHOOD�*DUEROL&RQLFRV��GRYH�YRL�VDSHWH�FKH�O
DVVH�UHWWRUH�SUHYHGH�XQ�LQWHUYHQWR�GXSOLFH�GL�SLD]]D�H�GL�PHUFDWR�TXHOOR�GL�FXL�SDUODYD�LO�&RQVLJOLHUH�%RQJLRYDQQL�SULPD�
1HOOH�GLVFXVVLRQL�FKH�VWLDPR�SURSULR�DIIURQWDQGR�LQ�TXHVWL�JLRUQL�FL�VLDPR�DFFRUWL�FKH�SHQVDUH�DXQ�SDUFKHJJLR�VRWWHUUDQHR�LQ�TXHOOD�]RQD�q�XQD�FRVD�QRQ�IDWWLELOH��SHU�XQD�VHULH�GL�PRWLYL��QRQ�SHUXOWLPR�LO�IDWWR�FKH�SHQVLDPR�FKH�TXHOOR�VLD�XQ�SDUFKHJJLR�GL�DWWHVWD]LRQH��TXLQGL�QHO�SLDQR�XUEDQRGHOOD�PRELOLWj�QRQ�DYUHEEH�VHQVR�SRUOR�D�SDJDPHQWR��$OORUD�O
LGHD�VDUHEEH�TXHOOD��JLj�DYDQ]DWD�DLSURIHVVLRQLVWL� FKH� KDQQR� SURJHWWDWR� O
DVVH� UHWWRUH�� GL� VLVWHPDUH� D� SLD]]D� OD� SDUWH� YHUVR� &RUVR)UDQFLD��D�ULGRVVR�GHOOD�URWRQGD��TXHOOD�SL��VFHQRJUDILFD��SL��OHJDWD�DOOD�IXQ]LRQH�GL�LQJUHVVR��GLSRUWD�GHOOD�FLWWj�H�D�SDUFKHJJLR�D�UDVR��EHQ�VLVWHPDWR��PDVFKHUDWD�O
DOWUD�SDUWH��FKH�LQYHFH�q�SL��DULGRVVR�� TXHOOD� LQFXQHDWD� IUD� L� IDEEULFDWL� FKH� SRWUHEEH� RVSLWDUH� XQ� EXRQ�QXPHUR� GL� DXWRYHWWXUH�GDOOH���DOOH�����PDFFKLQH��FKH�SRWUHEEH�HVVHUH�LO�SDUFKHJJLR�GL�DWWHVWD]LRQH�
3HU�IDUH�TXHVWH�RSHUD]LRQL�q�HYLGHQWH�FKH�ELVRJQD�WURYDUH�XQD�QXRYD�ORFDOL]]D]LRQH�GHO�PHUFDWR�LR�SHQVR�FKH�TXHO�PHUFDWR��O
RSLQLRQH�FKH�LR�PL�VRQR�IRUPDWR�GLVFXWHQGRQH�DQFKH�FRQ�LO�TXDUWLHUHq FKH�GRYUHEEH�HVVHUH�PHVVR�LQ�XQD�]RQD�SL��FHQWUDOH��SHUFKp�LO�TXDUWLHUH�*UDPVFL�H�LO�TXDUWLHUH'RQDWHOOR� GHYRQR� DYHUH� XQ� FXRUH� FKH� QRQ� SXz� SUREDELOPHQWH� HVVHUH� WURSSR� GHFHQWUDWR��$OORUDTXHOOR� D� FXL� VL� SHQVDYD� HUD� GL� XWLOL]]DUH� LO� QXRYR� FRUVR�*UDPVFL� QHO� FRQWURYLDOH� SHU�PHWWHUFL� LEDQFKHWWL�GHO�PHUFDWR�H� Ou� VYLOXSSDUH�XQD�QXRYD�DWWLYLWj�� OLEHUDQGR�TXHVWD�]RQD�H�GHVWLQDQGROD�DSDUFKHJJL�
/D�VLVWHPD]LRQH�GL�&RUVR�*UDPVFL�DUULYD�QRQ�SHU�XOWLPD��PD�GLYHQWD� O
RSHUD]LRQH�FRQFOXVLYD�GLWXWWR�O
LQWHUYHQWR�GHOO
HVW�±�RYHVW��4XLQGL�YHGHWH�FKH�XQ�TXDGUR�JHQHUDOH�F
q��FL�VRQR�GHOOH�WDSSH�GLDWWLYD]LRQH��FL�VRQR�GHL�IRQGL��SHU�9LD�%HUWROLQR�YH�OL�KR�SRWXWL�GDUH�SHU�FHUWL��SHU�TXDQWR�ULJXDUGDOD�VLVWHPD]LRQH�GHO�FDPSR�GD�FDOFLR�VRQR�L�����PLOD�(XUR�GL�FXL�YL�SDUODYR�SULPD�



��

3HU�TXDQWR�ULJXDUGD�O
H[�FDQWLHUH�*DUEROL�&RQLFRV�VWLDPR�JLRFDQGR�VX�DOFXQH�IRQWL��OD�SULQFLSDOHVRQR� JOL� RQHUL� GL� XUEDQL]]D]LRQH� FKH� FL� GHYRQR� DQFRUD� HVVHUH� YHUVDWL� GHOO
LQWHUYHQWR� 3HJDVR� GLIURQWH� DOOD� YLOOD� 6DQWD�&URFH�� 3RL� F
q� XQ� GLVFRUVR� LQ� SLHGL� ULVSHWWR� DL� SDUFKHJJL� FKH� HUDQR� VWDWLORFDOL]]DWL� QHO� VRWWRVXROR� GHOO
DUHD� GHOO
H[� %RQJLRYDQQL� FKH� DWWXDOPHQWH� VRQR� VHUYLWL� D� XVRSXEEOLFR�PD�q�XQD�TXHVWLRQH� DQFRUD�XQ�SR
� FRPSOHVVD� H�GD� VYLVFHUDUH� DQFKH�GDO�SXQWR�GL�YLVWDWHFQLFR�
&HUWDPHQWH� GRYUHPPR� IDUH� XQ� SR
� L� VDOWL� PRUWDOL� PD� FH� OD� IDUHPPR�� FHUWR� q� FKH� ELVRJQDFRPXQTXH� VHPSUH� RSHUDUH� FRQ� TXHVWR� REELHWWLYR� QXRYR�� FKH� q� WLSLFR� DQFKH� GHO� QXRYR� 3LDQR5HJRODWRUH�*HQHUDOH�FKH�ODGGRYH�VL�SURGXFRQR�JOL�RQHUL�SHU�TXDQWR�SRVVLELOH�Ou�VL�VSHQGH��FLRq�OLVL�XWLOL]]D�SHU�XUEDQL]]DUH�HVDWWDPHQWH�OD�]RQD�LQ�FXL�YHQJRQR�IDWWL�JOL�LQWHUYHQWL��SHQVDWH�D�WXWWDTXHVWD�]RQD��O
LPSRUWDQ]D�FKH�KD�DYXWR�LO�SDOD]]R�GHJOL�XIILFL�ILQDQ]LDUL�H�TXDQWR�DOWUR�
4XHVWR�q�LO�QRVWUR�SURJUDPPD�GL�ODYRUR��DOFXQH�FRVH�VRQR�SL��LPPHGLDWH��DOWUH�OR�VRQR�XQ�SR
�GLPHQR�PD�VRQR�FRPXQTXH�QRQ� LPPHGLDWH�PD�QHL� WHUPLQL�GL�PHVL�H�GLUHL�FKH� LO�TXDGUR�JHQHUDOHFKH�QH�VWD�XVFHQGR��HPHUJH�XQ�TXDUWLHUH�FKH�DYHQGR�GRYXWR�VLFXUDPHQWH�VRIIULUH�D�OXQJR�SHU�XQLQWHUYHQWR� LPSRUWDQWH�FRPH� O
HVW�±�RYHVW�SHU�FDQWLHUL� FKH� VRQR� WXWW
RUD�DSHUWL��KD�XQ� IXWXUR�GLUHLSUDWLFDPHQWH� LPPHGLDWR� FKH� q� XQ� IXWXUR� GL� FHQWUDOL]]D]LRQH� H� TXLQGL� GL� YDORUL]]D]LRQH� QRQVROWDQWR�GHL�EHQL�SXEEOLFL�PD�GLUHL�FRVD�FKH�q�VLFXUDPHQWH�DQFKH�LPSRUWDQWH��GHL�EHQL�SULYDWL��FLRqGHJOL�DOORJJL�GL�FRORUR�L�TXDOL�Ou�DELWDQR�H�FKH�QRQ�VRQR�SL��JOL�DOORJJL�GL�FKL�YD�DG�DELWDUH�LQ�XQD]RQD�VHPLSHULIHULFD��PD�JOL� DOORJJL�GL�FKL� DELWD�H�DELWHUj� VHPSUH�GL�SL��QHO�FHQWUR�GHOOD�FLWWj�GL&XQHR�
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�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�/LQJXD�*UD]LDQR�H�&UDYHUR�5LFFDUGR��6RQR�SHUWDQWRSUHVHQWL�Q����FRPSRQHQWL��

��������RRR��������
35(6,'(17(��/D�SDUROD�DOO
LQWHUSHOODQWH�
&216�� %2',12�� 5LQJUD]LR� GHOOD� ULVSRVWD� GHOO
$VVHVVRUH� 0DQWHOOL�� ULQJUD]LR� DQFKH� LO� FROOHJD%RQJLRYDQQL�SHU�LO�VXR�LQWHUYHQWR�'HWWR� TXHVWR�PL� ULWHQJR� VRGGLVIDWWR� GHOOD� ULVSRVWD�� SHUz� GDUHL� XQ� FRQVLJOLR�� VH� IRVVH� SRVVLELOH�SHUFKp� HVVHUH� VRGGLVIDWWL� QRQ� VLJQLILFD� HVVHUH� FRQWHQWL�� VRQR� VRGGLVIDWWR� GHOOD� ULVSRVWD� DIILQFKpHVVD�YHQJD�SRL�HIIHWWXDWD�
$OORUD� LR� QRQ� YRUUHL�� FRVu� DOPHQR� DQWLFLSR� OD�PLD� SRVL]LRQH� GHO� TXDUWLHUH�� FKH� VL� DUULYDVVH�� DGXQ
RFFDVLRQH� GL� DYYHGXWD�� SHUPHWWHWHPL� GL� HVSULPHUH� TXHVWR� WHUPLQH�� GL� DYYHGXWD� LPSRVWD]LRQHXUEDQLVWLFD��ODGGRYH�XQD�]RQD�VLFXUDPHQWH�VDUj�XQD�]RQD�GHO�IXWXUR�H�TXHVWR�YD�D�PHULWR�GL�TXHVWD$PPLQLVWUD]LRQH�� /D� FRVD� FKH� QRQ� PL� YD� EHQH� H� TXLQGL� VDUz� SUHVHQWH� QHOOD� PLD� EDWWDJOLDSHUVRQDOH��q�FKH�VL�FROJD�O
RFFDVLRQH�SHU�QRQ�FRJOLHUH�L�IUXWWL�GL�TXHOOR�FKH�XQR�SURGXFH�H�GL�FDGHUHVXOOD� FRVLGGHWWD� EXFFLD� GL� EDQDQD�� $VVHVVRUH� 0DQWHOOL�� OHL� PL� KD� GDWR� XQD� ODUJD� YHGXWD� GLLPSRVWD]LRQH�GHO�SLDQR��q�XQ
LPSRVWD]LRQH�GHOOD�VFHOWD�GHO�SURJUDPPD�GHO�6LQGDFR�
0D�SHUFKp�VX�GHOOH� VWXSLGDJJLQL�TXHVWD�*LXQWD��QRQ�YD�D�YHGHUH� OH� FRVH� FKH� OD� JHQWH�GHO�SRVWRFKLHGH��LR�VRQR�XQR�GL�TXHOOL�FKH�FRVWLWXLVFRQR�OD�JHQWH�GHO�SRVWR�$OORUD�FRVD�FKLHGHUHL�SULPD�GHO�����"�6LVWHPDWLFL�DOPHQR�GHFRURVDPHQWH�OH�]RQH��HFFR�LR�LQVLVWRFKH�q�SRVVLELOH�DOPHQR�GDUFL�TXHOOR�FKH�YHUDPHQWH�PHULWLDPR�SHU�OD�QRVWUD�SD]LHQ]D�H�IDUFL�YLYHUH�SHUFKp� q� �� DQQL� FKH� YLYLDPR� LQ� FRQGL]LRQL�� YL� JDUDQWLVFR� WXWW
DOWUR� FKH� HFFH]LRQDOL�� (� DOORUD� GDTXHVWR�PRPHQWR�OD�PLD�SUHJKLHUD��q�TXHOOD�GL�PHWWHUH�D�IUXWWR�LO�JURVVR�ODYRUR�GL�JUDQGH�SRUWDWD
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FKH�q�VWDWD�IDWWD��YHGHQGR�TXHOOH�LQGLYLGXD]LRQL�IRQGDPHQWDOL�
1H�IDFFLR�XQR�D�FDVR��VH�LR�SDUOR�FRQ�TXDOFXQR�GL�XQ�SDVVDJJLR�SHGRQDOH�PL�WUDWWD�GD�SLJPHR�H�PLGLFH��PD� FRVD� YXRL� FRQ� LO� WXR� SDVVDJJLR� SHGRQDOH�� DEELDPR� DOWUH� FRVH� GD� YHGHUH�� 4XDQGR� QRLFKLHGLDPR� DFTXD�� VLJQLILFD� GHOOH� VWXSLGDJJLQL�� QRL� DYUHPR� &RUVR� *UDPVFL� SURYYLVRULDPHQWHVLVWHPDWR��YRUUHL�YHGHUH�VH�SHU�GXH�DQQL�DYUHPPR�OH�SR]]DQJKHUH�LQ�TXHVWR�&RUVR�*UDPVFL�R�VHVDUj�VLVWHPDWR�GD�UHQGHUH�VROR�JHVWLELOH��FRPH�LO�VHQVR�FLYLFR�YRUUHEEH�
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