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3RL� PL� KDL� GDWR�� FRQ� TXHVWD� LQWHUSHOODQ]D�� OR� VSXQWR� SHU� ULEDGLUH� DQFRUD� XQD� YROWD� O¶HVWUHPDQHFHVVLWj� GL� IDUH� LO� PDUFLDSLHGH� FKH� FROOHJKL�� YLVWR� FKH� %RGLQR� SDUOD� VROR� GL� FDPSR� GL� FDOFLRTXHVWD�q�O¶RFFDVLRQH�EXRQD�H�OR�VSD]LR�F¶q�LO�UXVFHOOR�RJJL�HVLVWHQWH�GDO�ODWR�9LOOD�&RQWL�%DXGL�GL6HOYH�� 0D� SDUWHQGR� GDOOD� FKLHVD� SDUURFFKLDOH� H� DUULYDQGR� ILQR� D� 9LD� 6�� 0LFKHOH� FKH� SRUWD� DOFLPLWHUR�XUEDQR�
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4XHVWD�q�XQD�QHFHVVLWj��TXLQGL�VSHULDPR�FKH�OD�*LXQWD�&RPXQDOH�H�O¶$VVHVVRUH�5RVVL�ILQDOPHQWHSUHQGD�FRVFLHQ]D�GL�TXHVWH�QHFHVVLWj�SHUFKp�TXHVWH�QRQ�VRQR�DOWUR�FKH�L�VXJJHULPHQWL�SRUWDWL�GDLFRPLWDWL� GL� TXDUWLHUH� H� FRQWHQXWL� QHO� GRVVLHU� GLVWULEXLWR� ROWUH� XQ� DQQR� ID�� DOORUD� PL� ULVXOWD� FKHO¶$VVHVVRUH�5RVVL�DYHVVH�GHWWR�D�FKL�JOL�DYHYD�SRVWR�TXHVWL�SUREOHPL�FKH�SXUWURSSR�QRQ�F¶HUDQR�LVROGL��PD� L� VROGL� VL� SRVVRQR� WURYDUH�PDJDUL� ULVSDUPLDQGR�SHU� DOWUH� FRVH� FKH� SUREDELOPHQWH� QRQQHFHVVLWDQR�FRQ�O¶XUJHQ]D�LQ�FXL�QHFHVVLWDQR�TXHVWL�SUREOHPL�GD�ULVROYHUH�LQ�&RQIUHULD��ROWUHWXWWR9LD�9DOOH�0DLUD�q�GLYHQWDWD�SHULFRORVLVVLPD��DYHYDPR�JLj�GLEDWWXWR�FKH�ELVRJQDYD�VWXGLDUH�GHJOLDFFRUJLPHQWL��QRQ�VL�SRWUHEEH�SHU�HVHPSLR��SULPD�GHO�VHPDIRUR�SHU�UDOOHQWDUH�OD�YHORFLWj
35(6,'(17(��6L�GHYH�DYYLDUH�DOOD�FRQFOXVLRQH�
&216��&20%$��8Q� DWWLPR�� KR� SHUVR� XQ�PLQXWR� SULPD� FRQ� O¶LQWHUYHQWR� GL«� FRPXQTXH� VH� VLSRWHVVH�PHWWHUH�XQ�GRVVR�PROWR�SULPD�GL�DUULYDUH�DO�VHPDIRUR�H�PDJJLRUL�FRQWUROOL�LQ�ORFR��SHUFKpTXD�SDVVDQR�FRQ�VHPDIRUR�URVVR��VRUSDVVDQR�LQ�SURVVLPLWj�GHO�VHPDIRUR��OD�VWHVVD�FRVD�SHU�TXDQWRULJXDUGD�9LD�&DUOH�FKL�DUULYD�GD�9LJQROR�SULPD�GL�DUULYDUH�D�9LOOD�&DUOH�VWXGLDUH�XQ�GRVVR�DQFKH�OuSHU�IUHQDUH�OD�YHORFLWj�GHOO¶DXWR�H�FRQVHJXHQWHPHQWH�HOLPLQDUH�OD�SHULFRORVLWj��SULPD�FKH�DVIDOWLQRTXDOFXQR�
35(6,'(17(��'LDPR�OD�SDUROD�DO�YDVVDOOR�&UDYHUR�GL�0DGRQQD�GHOO¶2OPR�
&216�� &5$9(52�� 1RQ� PL� VHQWR� YDVVDOOR� GL� QHVVXQR� H� GL� QLHQWH�� VRQR� VHPSOLFHPHQWH� XQ&RQVLJOLHUH�&RPXQDOH�FKH�FHUFD��VXO�WHUULWRULR��GL�LQWHUHVVDUVL�GHL�SUREOHPL�GHL�FLWWDGLQL��PD�DO�GLOj�GHOOH� EDWWXWH�PL� DVVRFLR� DOOD� ULFKLHVWD� GHO�&RQVLJOLHUH�%RGLQR� QHO� VHQVR� FKH� LQ� TXHO� WUDWWR� ODVWUDGD� GL� 9LD� 9DOOH�0DLUD� q� JLj� VWDWD� RJJHWWR� QHJOL� DQQL� VFRUVL�� PL� ULFRUGR�� GL� YDUL� LQWHUYHQWL�LQWHUSHOODQ]H� LQ� TXHVWR� &RQVLJOLR� &RPXQDOH� SURSULR� SHU� OD� SHULFRORVLWj� FKH� VRWWROLQHDYD� VLD%RGLQR�VLD�O¶DPLFR�&RPED��LQ�UHOD]LRQH�DO�WUDWWR�LQGLFDWR��TXLQGL�VH�F¶q�OD�SRVVLELOLWj�GL�PLJOLRUDUHDQFKH� SHU� TXDQWR� ULJXDUGD� OD� SLVWD� FLFODELOH� DQFKH� XQ� FDPPLQDPHQWR� SHUFKp� OD� VWHVVD� SLVWDFLFODELOH� VL� SXz� XWLOL]]DUH� LQ� SDUWH� DQFKH� SHU� LO� WUDQVLWR� SHGRQDOH� VH� EHQ� LQGLFDWR�� SHQVR� VLDLPSRUWDQWH� SHUFKp� LQ� TXHO� WUDWWR� q�PROWR� SHULFRORVD� OD� VWUDGD� H� q� XQD� VWUDGD� FKH� DWWUDYHUVD� XQFHQWUR�IUD]LRQDOH�VSDFFDWR�LQ�GXH�GD�TXHVWD�DUWHULD�
6RWWROLQHR�VROR�XQ�DWWLPR�FRPH�LO�SUREOHPD�HVLVWH�XQ�SR¶�LQ�WXWWH�OH�IUD]LRQL�GHO�&RPXQH�GL�&XQHRODGGRYH� YHQJRQR� DWWUDYHUVDWH� GDOOH� VWUDGH� H�� FRPH� VRWWROLQHDYD� TXDOFXQR�� ULJXDUGD� DQFKH� LPDUFLDSLHGL�� FLRq� JOL� VFLYROL� SHU� L� PDUFLDSLHGL� H� OD� DFFHVVLELOLWj� DOOH� VWHVVH� SLVWH� FLFODELOL� SHU� LSRUWDWRUL�GL�KDQGLFDS��LR�VSHUR�FKH�QHOOD�FRPPLVVLRQH�R�LQ�TXHO�JUXSSR�GL�ODYRUR�FKH�SRL�SRUWHUjJOL�DUJRPHQWL�QHOOD�GRYXWD�FRPPLVVLRQH�FL�VLD�TXHVWD�DWWHQ]LRQH��TXHVWD�SRVVLELOLWj�GL�FROODERUDUHFRQ� LO� FROOHJD� %RGLQR� SHU� L� SUREOHPL� FKH� OXL� VWHVVR� KD� VROOHYDWR� LQ� TXHVWD� DXOD� SURSULR� VXOSUREOHPD�GHL�SRUWDWRUL�GL�KDQGLFDSSDWL�
35(6,'(17(��&RQVLJOLHUH��q�VWDWD�XQD�EDWWXWD��SHU�FDULWj�/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66�� 5266,�� /H� YRFL� FKH� LVSLUDQR� TXHVWD� LQWHUSHOODQ]D� q� FKH� DWWHQGRQR� DQFKH� ULVSRVWH� DQFKHIDWWLELOL� QHO� EUHYH� SHULRGR�� HYLGHQWHPHQWH� VLDPR� QHOOD� PDWHULD� GL� FRPSHWHQ]D� GHO� FROOHJD$VVHVVRUH� DOOD� PRELOLWj� H� DO� WUDIILFR�� DO� QRPH� GHO� TXDOH� SRVVR� JDUDQWLUH� WXWWR� O¶LQWHUHVVDPHQWRDIILQFKp�VLD�SHU�TXDQWR�ULJXDUGD�LO�ULSULVWLQR�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH�GHL�GXH�DWWUDYHUVDPHQWLULVSHWWLYDPHQWH�OXQJR�9LD�&DUOH�H�O¶DWWUDYHUVDPHQWR�FKH�FRQGXFH�YHUVR�JOL�LPSLDQWL�VSRUWLYL��FRVuFRPH�XQ�SL��DVVLGXR��QHL�OLPLWL�GHO�SRVVLELOH��GHO�FRQWUROOR�GHOOD�SUHSRWHQ]D�GL�FHUWL�DXWRPRELOLVWLFKH�DEXVLYDPHQWH�RFFXSDQR�L�SHUFRUVL�GHL�PDUFLDSLHGL��O¶LPSHJQR�q�D�XQ�LQWHUYHQWR�LO�TXDQWR�SL�UDSLGR�H�VL�VSHUD�ULVROXWLYR�
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5LVSRQGR� WXWWDYLD� LR� D� TXHVWD� LQWHUSHOODQ]D� SHU� DJJLXQJHUH�� SHU� LQWDQWR� XQ� VHJQDOH� GLFRQVDSHYROH]]D� UDGLFDWD� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� FLUFD� OD� VLWXD]LRQH� GLSHULFRORVLWj� GHOO¶DWWUDYHUVDPHQWR� GHOOD� IUD]LRQH�&RQIUHULD� OXQJR�9DOOH�0DLUD�� q� TXHVWLRQH� VHULD�VHULVVLPD��FKH�KD�DYXWR�QHO�FRUVR�GHJOL�DQQL�SDVVDWL�WHQWDWLYL�GLYHUVL�GL�LQWHUYHQWR�QHL�OLPLWL�GHOOHFDSDFLWj�RSHUDWLYH� H� DQFKH� GHOOH� FRPSHWHQ]H� GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�� D� FRPLQFLDUH� GDFLz� FKH� VL� GHFLVH� GL� IDUH� DQQL� ID� LQVHUHQGR� O¶LPSLDQWR� VHPDIRULFR� QHOOD� ]RQD� GL� 3LD]]D� 6DQ'HIHQGHQWH� H� FLRq� FKH� QHL� WHPSL� VXFFHVVLYL� VL� q� UHDOL]]DWR� LQ� WHUPLQL� GL� FRVWUX]LRQH� HVXFFHVVLYDPHQWH�DQFKH�GL�DPSOLDPHQWR�GHO�SHUFRUVR�SHGRQDOH�
/D�TXHVWLRQH�GHOOD�ULGX]LRQH�D�OLYHOOL�SL��DFFHWWDELOL�GHOOD�SHULFRORVLWj�SHU�OD�FRVLGGHWWD�GHEROH�GLTXHVWD�WUDWWD�q�FRPXQTXH�OHJDWD�DO�FRPSOHWDPHQWR�GHOOD�FRVWUX]LRQH�GHOO¶DWWUDYHUVDPHQWR�LO�TXDOH�FRQVHQWHQGR�� QHO� PRPHQWR� LQ� FXL� HQWUHUj� LQ� HVHUFL]LR� TXHVWD� QXRYD� LQIUDVWUXWWXUD� GL� GLURWWDUHFRPSOHWDPHQWH�DOO¶HVWHUQR�GL�WXWWR�O¶DELWDWR�WXWWR�LO�WUDIILFR�SDVVDQWH�RIIULUj�GHL�YDQWDJJL�QRWHYROL�LQ� WHUPLQL�GL� � VLFXUH]]D�QRQ�VROWDQWR� VXOOD� WUDYHUVD�GL�YLD�9DOOH�0DLUD�PD�DOWUHWWDQWR� OXQJR�9LD&DUOH�
4XHVWD� RSSRUWXQLWj� FRPSRUWD� HYLGHQWHPHQWH� XQD� GHFODVVLILFD]LRQH� GL� DPEHGXH� JOL� DVVL� VWUDGDOL�GLYHQWHUDQQR�DPEHGXH�VWUDGH�GHVWLQDELOL�D�WUDIILFR�D�VHUYL]LR�LQWHUQR�GL�XQ�TXDUWLHUH�UHVLGHQ]LDOH�HTXLQGL�� TXHVWD� q� OD� UDJLRQH� SHU� FXL� PL� SHUPHWWR� ILQR� DGHVVR� GL� DQWLFLSDUH� XQ� UDJLRQDPHQWR� DO&RQVLJOLR�&RPXQDOH��GLYHQWHUj�SRVVLELOH�SUHYHGHUH�SHU�XQD�VHULH�GL�LQWHUYHQWL�QHO�TXDGUR�GL�TXHOOHWHFQLFKH� GL� PRGHUD]LRQH� GHO� WUDIILFR� FKH� VRQR� RUPDL� DFTXLVLWH� FRPH� FRQVLJOLDELOL� LQ� WXWWL� OHVLWXD]LRQL�LQ�FXL�LO�WUDWWR�GHOOD�VWUDGD�OR�FRQVHQWH�R�DGGLULWWXUD�OR�UHQGH�QHFHVVDULR�
3HU�YHQLUH�D�9LD�9DOOH�0DLUD�XQD�SRVVLELOLWj��FKH�q�JLj�VWDWD�RJJHWWR�GL�VWXGLR�GD�SDUWH�GHJOL�XIILFLWHFQLFL� FRPXQDOL�� SXz� FRQVLVWHUH� QHOO¶LQWURGX]LRQH� GL� VLVWHPL� GL� UDOOHQWDPHQWR� GL� PLJOLRUHRUJDQL]]D]LRQH� GHOOD� YLDELOLWj� YHLFRODUH�� FRPH� SHU� HVHPSLR� TXHOOD� GHOOD� PRGLILFD� GHOOHSDYLPHQWD]LRQL�SHU�TXDQWR� ULJXDUGD� L� OLYHOOL� GL� UXJRVLWj� GHOOD� SLDWWDIRUPD� VWUDGDOH�� L� FRORUL�� XQDPLJOLRUH�H�SL��GHILQLYD�FRPSDUWLPHQWD]LRQH�GHOOH�FRUVLH�GL�SHUFRUUHQ]D�GD�SDUWH�GHL�YHLFROL�
7XWWR�TXHVWR�QHO�FDVR�SDUWLFRODUH�SRWUHEEH�HVVHUH�DJHYRODWR�GDOOD�SRVVLELOLWj��XQD�YROWD�FKH�LO�UXRORGL�9LD�9DOOH�0DLUD� QRQ� VLD� SL�� TXHOOR� GL� FROOHJDPHQWR�� XQ� WUDFFLDWR� RJJL� VWUDFDULFR� GL� WUDIILFRLQWHQVR�H�DQFKH�GLVRUGLQDWR�GL�SUHYHGHUH�XQD�PRGLILFD�GHOO¶DPSLH]]D�GHOOD�FDUUHJJLDWD�VRWWUDHQGRXQD�SDUWH�GHOO¶DWWXDOH�VHGLPH�VWUDGDOH�D�EHQHILFLR�GL�XQ�SHUFRUVR�SURWHWWR�SHGRQDOH�±�FLFODELOH��FKHFRQVHQWD� VXO� ODWR� GL� YDOOH� GL� FROOHJDUH� GLUHWWDPHQWH� OD� ]RQD� GHOOD� SDUURFFKLD� R� FRPXQTXHDGGLULWWXUD� QHO� FHQWUR� DQ]LDQL� ILQR� DOO¶LPERFFR� GHOOD� YLD� GHO� FLPLWHUR� GL� 9LD� 6�� 0LFKHOH�� (
XQ¶RSSRUWXQLWj� FKH� q� VWDWD� VWXGLDWD� H� FKH� DO�PRPHQWR� FRPXQTXH� QRQ� VL� SXz� UHDOL]]DUH� SHUFKpILQFKp�O¶(VW±2YHVW�QRQ�HQWUD�LQ�HVHUFL]LR�HYLGHQWHPHQWH�LO�UXROR�GL�9LD�9DOOH�0DLUD�PD�DQFKH�GL9LD�&DUOH� GHYH� SHU� IRU]D� UHVWDUH� TXHOOR� FKH� q��PD� FRPXQTXH� RFFRUUH� SURJUDPPDUH�� 3URSRQJRQHOO¶DPELWR�GL�TXHOOH�YDOXWD]LRQL�FKH�LO�&RQVLJOLR�&RPXQDOH�GRYUj�IDUH�ULVSHWWR�DL�SURJUDPPL�GLORFDOL]]D]LRQH� FKH� VRQR� DQFKH� LQGLFDWL� QHO� WULHQQDOH� GL� FXL� VL� GLVFXWHUj� GRPDQL� VHUD� LQ� TXHVWDVWHVVD�VHGXWD�UHODWLYL�DOOD�HVWHQVLRQH�DOOD�PLJOLRULD�GHOOD�UHWH�GHL�SHUFRUVL�FLFODELOL�XUEDQL�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR�
&216��%2',12��6HQWD�3UHVLGHQWH��$VVHVVRUH��LR�OD�ULQJUD]LR�GHOOD�YRORQWj�GL�GDUH�XQD�ULVSRVWD�O¶KD�GDWD�SHUz�IRUVH�VH�HUD�SHUFHSLWD�PHJOLR�GDO�SXQWR�GL�YLVWD�VRQRUR�VDUHEEH�VWDWR�SL��JUDGLWR�DOORUD�LQVLVWLDPR�SHUz�QRQ�SXz�HVVHUH��3UHVLGHQWH��WXWWH�OH�YROWH�FKH�QRL�FRQVLJOLHUL�TXDQGR�F¶q�XQLQWHUYHQWR�GL�TXHVWR�WLSR��FKH�JXDUGD�FDVR��VDUj�XQ�FDVR��ULJXDUGD�O¶$VVHVVRUH�5RVVL�GHO�TXDOH�KRFDSLWR�SHUz�FRQ�GLIILFROWj�O¶LQWHUYHQWR�H�QRQ�q�PLFD�JLXVWR��TXL�GHOOH�GXH�O¶XQD��R�JOL�PHWWLDPR�WUHPLFURIRQL�FRQWHPSRUDQHDPHQWH�R�GREELDPR��ULVROYHUH�TXHVWR�SUREOHPD�SHUFKp�LR�SHQVR�FKH�VX���FRQVLJOLHUL����QRQ�KDQQR�VHQWLWR�OD�ULVSRVWD�H�QRQ�q�XQD�FRVD�ORJLFD�
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$OORUD��LQYHFH�FHUFR�GL�YHGHUH�VH�KR�FDSLWR�TXDOFRVD��LQWDQWR�PL�VRQR�GLPHQWLFDWR�H�FKLHGR�YHQLD�GL�QRQ�DYHUH�SUHFLVDWR�FKH�TXHO�WUDWWR�GL�VWUDGD�H�TXLQGL�FKLHGR�DOO¶$VVHVVRUH�GHL�ODYRUL�SXEEOLFL�VHSXz�IDUOR�GL�PHWWHUH�XQ�FDUWHOOR�DJJLXQWLYR�FKH�q�SURSULHWj�ULVHUYDWD�GDO�&RQVLJOLHUH�&RPED�H�FKHRJQL�FRQVLJOLHUH�q�LPSHGLWR�GL�SRWHU�GLUH�D�FKLFFKHVVLD�GDO�OLYHOOR�GL�9LD�(OYD�LQ�DYDQWL�SHUFKp�q]RQD�JXDUGDWD��]RQD�SURWHWWD�
4XLQGL��$VVHVVRUH��QHOOH�YDULH�VSHVH�VH�PHWWHVVH�TXHVWR�FDUWHOOR�EHQ�YLVLELOH��OD�VHFRQGD�FRVD�q�FKHQRQ�YRUUHL�FKH�O¶LQWHUYHQWR�GHO�&RQVLJOLHUH�&RPED�FKH�QRQ�KR�PLFD�FDSLWR�VH�PL�KD�SHUVR�IRUVH�GDIRUVHQQDWR� SHUz� DOOD� OXQJD� KR� O¶LPSUHVVLRQH� FKH� DEELD� FRQIXVR� OH� VXH� LGHH�� $VVHVVRUH�� TXLQGLYRUUHL�ULWRUQDUH�D�TXHOOR�FKH�HUD�OR�VSLULWR�GL�TXHVWD�LQWHUSHOODQ]D��GL�FRVH�IDWWLELOL�
$OORUD��KR�FDSLWR�FKH�SXz�ULHQWUDUH�QHOOD�SRVVLELOLWj�RSHUDWLYD�TXDORUD�O¶(VW±2YHVW�YHQJD�D�HVVHUHPHVVR�LQ�IXQ]LRQH��LO�WUDIILFR�YLHQH�D�HVVHUH�GLPLQXLWR�H�TXLQGL�OD�FDUUHJJLDWD��SHU�TXDQWR�ULJXDUGDOD� SHGRQDOL]]D]LRQH� GHO� WUDWWR� GDO� VHPDIRUR�� LR� KR� GHWWR� ILQR� DO� FDPSR� VSRUWLYR� VHPSOLFHPHQWHSHUFKp� q� IDWWLELOH�� SRL� GDO� FDPSR� VSRUWLYR� LQ� DYDQWL� q� HYLGHQWH� FKH� SL�� FH� QH� KD«� q� VHPSUHPHJOLR��SHUz�LR�SDUWLYR�GDO�SUHVXSSRVWR�GL�IUXLELOLWj��GL�FRVH�GRYH�FL�VRQR�GHL�UDJD]]L�� LR� LQVLVWRVXOOD�TXHVWLRQH�GHL�UDJD]]L�� LO� UDJD]]R�YD�DO�FDPSR�GL�FDOFLR�FRQ�OD�ELFLFOHWWD��TXLQGL�RJJL�FRPHRJJL�q�XQ�LQVLHPH�GL«
'HWWR�TXHVWR�QRQ�PL�SDUH��TXLQGL�FKLHGR�YHQLD�VH�KR�FDSLWR�PDOH��LR�QRQ�KR�FDSLWR��PHJOLR��QRQ�KRVHQWLWR��LQYHFH�XQD�FRVD�FKH�QRQ�PL�WURYD�DIIDWWR�G¶DFFRUGR�FRQ�LO�&RQVLJOLHUH�&RPED��DQ]L��H�FLRqQHO�PRPHQWR�LQ�FXL��OR�ULQJUD]LR��PL�KD�SUHFLVDWR�FKH�SHU�HVHPSLR�LO�WUDWWR�VHQ]D�VSHVD�H�TXLQGL�OXLKD� FDPELDWR�� KD� PRGLILFDWR� VHQ]D� VSHVD� FKH� q� LO� FROOHJDPHQWR� GHOOD� SLVWD� FLFODELOHGDOO¶LQWHUUX]LRQH�GL�9LD�(OYD�ILQR�D�DUULYDUH�DOOD�3LD]]D�6DQ�'HIHQGHQWH�LO�FKH�q�QRWHYROH�SHUFKp�OuVHL�QHO�FRQFHQWULFR�H�TXLQGL�FRQVHJXHQWHPHQWH�SRL�DWWUDYHUVDUH�LO�VHPDIRUR�VHQ]D�SHULFROL��DOORUD�LOSUREOHPD�q�GDO�SXQWR�GL�YLVWD�DWWXDWLYR�HFRQRPLFDPHQWH�VHPSOLFLVVLPR��QRQ�F¶q�QHVVXQD�RSHUD�GDIDUH��VL�WUDWWD�VROR�GL�FDSLUH�VH�JOL�DXWRPH]]L�DO�GL�Oj�GHOOD�SURSULHWj�SULYDWD��SHUFKp�O¶HQWH�SXEEOLFRVXSHUD�LO�SUREOHPD�GL�WLSR�SULYDWR�QHO�PRPHQWR�LQ�FXL�F¶q�O¶XVR�GL�WLSR�SXEEOLFR��FL�PDQFKHUHEEH�,QGXEELDPHQWH�VH�QRQ�FL�IRVVHUR�JOL�DXWRPH]]L�LQ�VRVWD�FKH�LPSHGLVFRQR�OD�SHGRQDOL]]D]LRQH�H�ODSRVVLELOLWj�YHLFRODUH��FRQ�SRVVLELOLWj�GL�LQFLGHQWL�VHQ]D�VSHVD�VDUHEEH�XQD�SRVVLELOLWj�RSHUDWLYD�LQSL��
0L�q�SDUVR��LR�ULQJUD]LR�OD�EXRQD�YRORQWj�H�OD�GLVSRQLELOLWj�GHOO¶$VVHVVRUH�D�ULVROYHUH�LO�SUREOHPD�YRJOLR�SUHFLVDUH�FKH�OD�PLD�SXQWXDOL]]D]LRQH�HUD�VX�GXH�WHPSL��XQR�DWWXDWLYR�D�EUHYH��FKH�q�TXHOORGL� ULXVFLUH� D� GDUH� XQD� ULVSRVWD� VHQ]D� VSHVD�� SUDWLFDPHQWH�� Vu� FL� VDUj� OD� SURSULHWj� SULYDWD�� VLHVSURSULD��FLRq�GRYH�F¶q�LO�PDUFLDSLHGH��O¶DOWUR�LQYHFH�q�XQD�DWWXD]LRQH�GL�WLSR��SUHQGR�DWWR�GHOODSUHFLVD]LRQH�FKH�PL�KD�GHWWR�O¶$VVHVVRUH�H�ULQJUD]LR�
)LQLVFR�GLFHQGR��FDUR�&RPED��RJQL�&RQVLJOLHUH�KD�LO�GLULWWR�H�LO�GRYHUH�GL�RFFXSDUVL�GHOOD�VXD�FLWWj�OD� VXD� FLWWj� q� FRQFHQWULFR� H� IUD]LRQL�� QRQ� PH� QH� YROHUH� PD� SXz� DQFKH� GDUVL� FKH� IDFFLD� DOWUHLQWHUSHOODQ]H�VX�&RQIUHULD��FRPXQTXH�PHWWHUz�VHPSUH�ULVHUYD�
,17(59(172�)825,�0,&52)212�'(/�&216��&20%$
35(6,'(17(��(¶�JLj�LQWHUYHQXWR�SULPD�
,17(59(172�)825,�0,&52)212�'(/�&216��&20%$
35(6,'(17(�� 0D� TXDOL� PRWLYL� SHUVRQDOL�� FDUR� &RPED�� ,QWHUYHQJD� XQ� PLQXWR� � QRQ� SHUPRWLYL�SHUVRQDOL�
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&216�� &20%$�� *UD]LH� 3UHVLGHQWH�� LO� FROOHJD� %RGLQR� PL� KD� DWWDFFDWR� QHOOD� VXD� ULVSRVWDROWUHPLVXUD��QRQ�PH�QH�YRJOLD�LR�KR�IDWWR�XQD�EDWWXWD�VFKHU]RVD��q�FKLDUR�FKH�TXDOVLDVL�FRQVLJOLHUHSXz�VSD]LDUH�VX�WXWWR�LO�WHUULWRULR�FRPXQDOH��FL�PDQFKHUHEEH«
35(6,'(17(��*UD]LH�SHU�DYHUFHOR�ULFRUGDWR��OD�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��3HUz�WHQJR�D�SUHFLVDUH�FKH�VXO�ODWR�GRYH�OXL�YRUUHEEH�IDUH�SURVHJXLUH���
35(6,'(17(��1R��FRQFOXGD� LO� IDWWR�SHUVRQDOH� O¶KD�HVDXULWR��&RQVLJOLHUH�&RPED��KD� HVDXULWR� LOIDWWR�SHUVRQDOH�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� /DXULD� *LXVHSSH�$OOHDQ]D�1D]LRQDOH��LQ�PHULWR�D��&ULVL�3DUPDODW���5LFKLHVWD�FKLDULPHQWL��
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH

SUHVR�DWWRGHOOD� FULVL� GHOOD� 3DUPDODW� H� GHOOH� FRQVHJXHQ]H� HFRQRPLFR� ±� ILQDQ]LDULH� RJJHWWR� G¶LQGDJLQH� GDSDUWH�GHOOD�PDJLVWUDWXUD�
SUHPHVVRFKH�OD�JUDYLVVLPD�YLFHQGD�KD�ULVYROWL�SUHRFFXSDQWL�VRWWR�PROWL�YHUVDQWL�D�� LO GDQQR GLUHWWR�SHU�O¶HFRQRPLD�H�O¶LPPDJLQH�GHO�SDHVH�FKH�TXHVWD�YLFHQGD��VRPPDWD�D�DOWUH�YHLFROD�D�GDQQR�GHJOL�LQWHUHVVL�GHOO¶,WDOLD�SXOLWD�H�SURGXWWLYD�E�� LO GDQQR SHU�L�ULVSDUPLDWRUL�F�� LO GDQQR SHU�O¶LQWHUR�VHWWRUH�ODWWLHUR�±�FDVHDULR�FROOHJDWR�DOO¶D]LHQGD�
SUHPHVVRFKH� LO� *RYHUQR�� LO�0LQLVWUR�$OHPDQQR� LQ� SULPLV�� KD� UHVSRQVDELOPHQWH� DSHUWR� FRQ� VROOHFLWXGLQHWDYROL�GL�ODYRUR�VX�SL��OLYHOOL�SHU�DIIURQWDUH�DO�PHJOLR�OD�YLFHQGD�
SUHPHVVRFKH�LO�QRVWUR�&RPXQH�H�OD�JUDQ�SDUWH�GHOOD�QRVWUD�SURYLQFLD�KDQQR�IRUWH�YRFD]LRQH�DJULFROD�
SUHPHVVRFKH�VRQR�YDULH�OH�D]LHQGH�OHJDWH�DO�PRQGR�ODWWLHUR�±�FDVHDULR�QHO�QRVWUR�WHUULWRULR�
,QWHUSHOODOD�6�9��YRVWUD�SHU�FRQRVFHUH�� TXDQWH VLDQR�OH�D]LHQGH�LQVLVWHQWL�QHO�WHUULWRULR�GHO�&RPXQH�GL�&XQHR�OHJDWH�DO�VHWWRUH�ODWWLHUR± FDVHDULR�� TXDOL VLDQR�TXHOOH�FROOHJDWH�DOO¶LQGRWWR�3DUPDODW�� TXDOL LQL]LDWLYH�VRQR�VWDWH�DVVXQWH�DO�ILQH�GL�DIIURQWDUH�O¶HYHQWXDO�SUREOHPDWLFD�FROOHJDWD�DOODFULVL�3DUPDODW��LQFRQWUR�FRQ�L�VLQGDFDWL��L�UDSSUHVHQWDQWL�GHOOH�FDWHJRULH�DJULFROH�HWF��HWF���� TXDOL� LQILQH��JOL�DFFRUJLPHQWL�FKH�VL� LQWHQGRQR�XWLOL]]DUH��TXDORUD�HVLVWDQR�UHDOWj� LQWHUHVVDWH�DO�ILQH�GL�DOOHYLDUH�H�R�VXSSRUWDUH�TXHVWH�DWWLYLWj�LQ�GLIILFROWj�



�

,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$� �$//($1=$� 1$=,21$/(��� $YUHL� ODVFLDWR� YROHQWLHUL� OD� SDUROD� DO� FROOHJD&RPED�SHUFKp� WURYDYR�FKH� OD�GLVFXVVLRQH�GLYHQWDYD� VLPSDWLFD��PDJDUL� HUD� DQFKH� SL�� SLDFHYROHSHU� SDVVDUH� XQ� SR¶� GL� WHPSR�� 0D� SHU� DUULYDUH� DOO¶LQWHUSHOODQ]D�� PL� SHUPHWWD� VROR� GL� IDUH� XQDSLFFROD�SUHPHVVD��O¶KR�JLj�FKLHVWR�DOO¶DVVHVVRUH�SHUFKp�SHQVDYR�PL�ULVSRQGHVVH�O¶$VVHVVRUH�7HFFRSHUFKp�PL�VHPEUD�FKH�VLD�OXL�TXHOOR�GL�FRPSDUWL�SURGXWWLYL��YHGR�FKH�ULVSRQGH�LQYHFH�O¶$VVHVVRUH$OODULR��QH�SUHQGR�DWWR��QRQ�FDSLVFR�SHUFKp��SHUz�YD�EHQH�
,O�VLJQLILFDWR�GHOO¶LQWHUSHOODQ]D�EUHYHPHQWH�q�TXHVWR��TXHOOR�FKH�VWD�VXFFHGHQGR�RUPDL�QHOO¶XOWLPRPHVH� q� VRWWR� JOL� RFFKL� GL� WXWWL�� XQ� IXUWR� GL� GLPHQVLRQL� JLJDQWHVFKH� VL� q� SHUSHWUDWR� QHO� QRVWURVLVWHPD� FKH� KD� FRLQYROWR� SDHVL� GHO� 6XG�$PHULFD� H� SHQVR� DQFKH� QRQ� VROR� GHO� 6XG�$PHULFD�PDDQFKH�SDHVL�D�QRL�YLFLQL��OH�FRQVHJXHQ]H�GL�TXHVWD�FULVL�QRQ�q�DQFRUD�GDWR�PRGR�GL�LPPDJLQDUOHSHUFKp�RJQL�JLRUQR�q�XQ�FDSLWROR�QXRYR�H�RJQL�JLRUQR�q�TXDOFRVD�GL�QXRYR��KR�YLVWR�FKH�F¶q�DQFKHXQ�RUGLQH�GHO� JLRUQR�SUHVHQWDWR�GDO�FROOHJD�7DVVRQH� H�TXLQGL� VRQR�FRQWHQWR�FKH� OD� VHQVLELOLWj�qWUDVYHUVDOH� ULVSHWWR� DO� SUREOHPD�� SHU� OD� � YHULWj� LR� PL� RFFXSR�� FRQ� O¶LQWHUSHOODQ]D� YROHYD� SRUUHO¶DWWHQ]LRQH�VX�XQ�DOWUR�DVSHWWR��KR�OHWWR�FRQ�PROWD�DWWHQ]LRQH�O¶RUGLQH�GHO�JLRUQR�GHO�&RQVLJOLHUH7DVVRQH�H�FHUWDPHQWH�LQWHUYHUUz�VXOOR�VWHVVR�SHU�SRUWDUH�LO�PLR�FRQWULEXWR�
,Q�VLQWHVL�YROHYR�VRODPHQWH�VDSHUH�VH�HVLVWHYDQR�GHOOH�UHDOWj�VXO� WHUULWRULR�FXQHHVH�FKH�SRWHYDQRHVVHUH� FRLQYROWH� GDOOD� VLWXD]LRQH� GL� FULVL� GHWHUPLQDWDVL� D� VHJXLWR� GHO� FUDF� 3DUPDODW�� VH� HVLVWHYDTXLQGL� XQ� LQGRWWR� LQWHUHVVDWR� D� TXHVWR� WLSR� GL� VLWXD]LRQH�� VH� O¶LQGRWWR� LQWHUHVVDWR� HUD� XQ� IDWWRFRQRVFLXWR� GD� TXHVWD� $PPLQLVWUD]LRQH�� VH� HUDQR� VWDWH� SUHVH� GHOOH«� LR� VR� SHU� HVHPSLR� FKH� ODUHJLRQH�KD� IDWWR�GHJOL� LQFRQWUL�� OD� UHJLRQH� RYYLDPHQWH� q� SL�� IDFLOH� FKH� DEELD� ]RQH� LQWHUHVVDWH� HTXLQGL�q�DQFKH�QRUPDOH�FKH�VL�VLD�DWWLYDWD�PDJDUL�DQFKH�SULPD��WUD�O¶DOWUR�OR�KD�IDWWR�DQFKH�SURSULRGLHWUR�VROOHFLWD]LRQH�GHO�JUXSSR�GL�$OOHDQ]D�1D]LRQDOH�QHOOD�IDWWLVSHFLH�GHO�FDSRJUXSSR�LQ�UHJLRQHFKH� q� O¶DPLFR� %RWWD�0DUFR�� GLFHYR�� OD� UHJLRQH� VL� q� DWWLYDWD� DQGDQGR� D� GHWHUPLQDUH� XQD� FRUVLDSUHIHUHQ]LDOH�YHUVR��TXHOOH�FKH�HUDQR�OH�UHDOWj�LQWHUHVVDWH�GDOOD�FULVL�3DUPDODW�H�TXLQGL�GD�TXHOOHFKH�HUDQR�OH�YDULH� UHDOWj� OHJDWH�DOOD� ILOLHUD� ODWWHR�±�FDVHDULD��PL� LQWHUHVVDYD�VDSHUH�VH�HVLVWHYDQRVLWXD]LRQL�D� ULVFKLR�QHO�&RPXQH�GL�&XQHR��GLUHL� DQFKH�PD�RYYLDPHQWH�QRQ�q�XQD�SUHJLXGL]LDOH�GLUHL�DQFKH�FKH��YLVWR�FKH�LO�&RPXQH�GL�&XQHR��LQ�SL��RFFDVLRQH�KD�FHUFDWR�GL�GDUH�DQFKH�LO�EXRQHVHPSLR�DQFKH�D�DOWUH� UHDOWj��FUHGR�FKH�VDUHEEH�DQFKH�LQWHUHVVDQWH�VH�HVLVWH�XQ�SLDQR��XQ�OLYHOORSURYLQFLDOH��FKH�LO�&RPXQH�GL�&XQHR�IDFFLD�SDUWH�GL�TXHVWR�OLYHOOR�SURYLQFLDOH�SHUFKp�FUHGR�FKH�OHGLQDPLFKH� GL� FULVL� FKH� VL� YDQQR� � SXUWURSSR� QHOO¶XOWLPR� SHULRGR� YLD� YLD� GHWHUPLQDQGR� KDQQRFRPXQTXH�GHOOH�VLWXD]LRQL�QRQ�ORFDOL]]DELOL�H�QRQ�IRFDOL]]DELOL�LQ�XQ¶XQLFD�VLWXD]LRQH�WHUULWRULDOH�
&UHGR� FKH� VLD� LPSRUWDQWH� H� OR� GLYHQWHUj� VHPSUH� GL� SL��� DSULUH� XQD� VRUWD� GL� XOWHULRUH� DQWHQQDULVSHWWR� D� TXHOOR� FKH� VL� YD� D� SURGXUUH� VXO� WHUULWRULR�� LR� FUHGR� FKH�� FRQWUDULDPHQWH� D� TXHOOR� SHUHVHPSLR� FKH� KD� GHWWR� VX� DOFXQL� JLRUQDOL� XQ� FROOHJD� GL� SDUWLWR� RJJL� VHQDWRUH�� QRQ� VRQR� FRVuGHOO¶DYYLVR�FKH�L�WHPSL�EXRQL�VLDQR�GLHWUR�O¶DQJROR��LR�FUHGR�FKH�TXHVWR�FRPXQH��TXHVWD�SURYLQFLDVRSUDWWXWWR� DEELD� DQFRUD� SXUWURSSR� GD� VXSHUDUH� LO� PRPHQWR� EUXWWR�� O¶LPSDWWR� EUXWWR�� SHUFKp� ODVWRULD�FH�OR�KD�LQVHJQDWR��&XQHR�q�VHPSUH�HQWUDWR�GRSR�LQ�FULVL�H�FRVu�FRPH�q�HQWUDWD�GRSR�q�XVFLWDWDUGL� GDOOD� FULVL�� LR� FUHGR� FKH� YDOJD� OD� SHQD� GL� PHWWHUH� O¶DFFHQWR� VX� TXHOOH� FKH� VRQR� OH� UHDOWjHFRQRPLFKH� OH� SL�� UDSSUHVHQWDWLYH� VXO� WHUULWRULR�� PRQLWRUDUH� TXHOOR� FKH� VWD� DFFDGHQGR� DQFKHSHUFKp�OD�FRVD�QRQ�FL�WURYL�LPSUHSDUDWL�FRPH�LQ�SDVVDWR�PDJDUL�q�VXFFHVVR��FUHGR�FKH�OH�VLWXD]LRQLFKH�RJQL�JLRUQR� OHJJLDPR�VXL�JLRUQDOL�GL�FULVL�FKH�VL�YDQQR�D�DJJLXQJHUH�XQD�GRSR� O¶DOWUD� VLDQRFRPXQTXH� XQ� VHJQDOH� GL� DOODUPH� DVVROXWDPHQWH� LPSRUWDQWH� H� FKH� QRQ� YDGD� PLQLPDPHQWH� QRQSUHVR�LQ�FRQVLGHUD]LRQH�



��

35(6,'(17(��/D�SDUROD�DO�FROOHJD�%DQGLHUD��SUHJR
��������R2R��������

�6L�Gj�DWWR�FKH�HQWUDQR� LQ�DXOD� L�&RQVLJOLHUL�'DOPDVVR�(PLOLR��0DQGULOH�*LDQ�/XFD�H�%HOWUDPR*LRYDQQL��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������R2R��������

&216��%$1',(5$� �)25=$� ,7$/,$���6DUz�EUHYLVVLPR��XQD�YROWD� WDQWR� FRPLQFLR� D�GDUH� LR� LQXPHUL��TXHOOL�EXRQL�SHUz��/D�FULVL�3DUPDODW�SHU�OD�3URYLQFLD�GL�&XQHR�YDOH�LO�FRLQYROJLPHQWR�GL���D]LHQGH�FRQ�XQ�IDWWXUDWR�PHGLR�JLRUQDOLHUR«�DQ]L�����D]LHQGH�SHU����PLOD�(XUR�DO�JLRUQR�GLFRQWURYDORUH�GL�IRUQLWXUD��QRQ�q�XQ�GDWR�LPSRUWDQWLVVLPR��SHUz�FRPXQTXH�q�XQ�GDWR�VLJQLILFDWLYR�
0L�ULDOODFFLR�DOOH�XOWLPH�SDUROH�GHO�FROOHJD�/DXULD��OD�FULVL�3DUPDODW�q�O¶XOWLPD�LQ�RUGLQH�GL�WHPSRGL�XQD�VHULH�GL�FULVL�FKH�YHGRQR�JUDYL�UHVSRQVDELOLWj�GL�FDUDWWHUH�QD]LRQDOH�PD�q�DQFKH�O¶XOWLPD�LQRUGLQH�GL� WHPSR�GL�XQD�VHULH�GL� FULVL� FKH� WRFFDQR�GLUHWWDPHQWH� LO� WHUULWRULR�GHOOD� FLWWj�GL�&XQHR�ULVSHWWR� DOOH� TXDOL� DEELDPR� IDWWR� XQ� &RQVLJOLR� &RPXQDOH� DSHUWR� SHU� O¶$OJDW�� FL� VRQR� DOWUHVLWXD]LRQL� LQ� HVVHUH� FKH� QRQ� ODVFLDQR� SUHVDJLUH� GHOOH� VROX]LRQL� IHOLFL��PD� FRQWLQXD� D�PDQFDUH� RSHUORPHQR� VH� F¶q� QRL� QRQ� QH� VLDPR� D� FRQRVFHQ]D�� XQ� FRVWDQWH� PRQLWRUDJJLR� GHOO¶HYROX]LRQHHFRQRPLFD�GHO�QRVWUR�WHUULWRULR�
4XHVWR� FUHGR� FKH� VLD� O¶HOHPHQWR� HVVHQ]LDOH� FKH� FL� FRQVHQWH� GL� DUULYDUH� XQ� PLQLPR� SHU� WHPSRULVSHWWR� DO�PRPHQWR� ILQDOH� GL� GHWHUPLQDWH� FULVL�� R� FRVWLWXLDPR� TXDOFRVD� R� FKLHGLDPR� D� TXDOFXQDOWUR��OD�SURYLQFLD��GL�IDUVL�FDULFR�GL�FRVWLWXLUH�XQ�WDYROR�GL�PRQLWRUDJJLR�FRVWDQWH�DWWUDYHUVR�DQFKHXQ� FROORTXLR� FRQ� LO� VLVWHPD� EDQFDULR�� SHUFKp� OH� EDQFKH�� SLDFFLD� R� QR�� KDQQR� VLFXUDPHQWH� GHOOHLQIRUPD]LRQL�GLYHUVH�GD�TXHOOH�FKH�SXz�DYHUH�O¶HQWH�SXEEOLFR�FRQ�ODUJR�DQWLFLSR��SHU�FDSLUH�TXHVWHGLQDPLFKH��SHU�FDSLUH�FRPH�O¶$PPLQLVWUD]LRQH�SXz�LQWHUYHQLUH�H�FHUFDUH�GL�GDUH�GHOOH�VROX]LRQL�
'LYHQWD� LQXWLOH� FRQWLQXDUH� D� FKLHGHUOR�� VDUHEEH� RSSRUWXQR� WURYDUH� ILQDOPHQWH� XQD� ULVSRVWD�ULQYLDUH� HYHQWXDOPHQWH� D� XQD� FRPPLVVLRQH� O¶HVDPH� GHOOD� FRPSRVL]LRQH� GL� TXHVWR� WDYROR�� PDFRPXQTXH�IDUH�TXDOFRVD�SHUFKp�O¶DWWXDOH�TXDGUR�GL�ULIHULPHQWR�HFRQRPLFR�±�JHQHUDUH�VLFXUDPHQWHQRQ� YHGH� XQ� IXWXUR� WURSSR� URVHR�� QRQ� YDGR� D� DGGHQWUDUPL� LQ� TXDOL� VRQR� OH� FLUFRVWDQ]H� FKH� FLSRUWDQR� D� TXHVWL� WLSL� GL� FRQFOXVLRQH�� VDUHEEH� WURSSR� OXQJR�� VLFXUDPHQWH� QRQ� IDFLOH�� FKLHGRVHPSOLFHPHQWH�TXHVWR�IDPRVR�WDYROR��VL�GLFD�GL�QR�VH�QRQ� OR�VL�YXRO� IDUH��PD�VH�VL�GLFH�GL�Vu�VLIDFFLD�TXDQWR�SULPD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2��*UD]LH�VLJQRU�3UHVLGHQWH��ULQJUD]LR�DQFKH�LO�&RQVLJOLHUH�%DQGLHUD�GL�DYHU�GDWR�LQXPHUL��LR�FRPLQFLR�GDOOD�TXHVWLRQH�SRVWD�GDO�&RQVLJOLHUH�/DXULD��GD�TXDQWR�DEELDPR�DFFHUWDWR�LQIRUPDQGRFL��SHUFKp�QRQ�DEELDPR�DOWUD� VWUDGD�� ULVXOWD�FKH� OH�D]LHQGH� DJULFROH�� OHJDWH� DO� VHWWRUHODWWLHUR�±�FDVHDULR��QHO�&RPXQH�GL�&XQHR��LQ�TXDOLWj�GL�SURGXWWRUL�ULVXOWDQR�HVVHUH�XQ�FHQWLQDLR��GLFXL� VROR� �� FROOHJDWH� DOO¶LQGRWWR� 3DUPDODW� LQ� TXDQWR� IRUQLWULFL� GL� ODWWH� DO� FHQWUR� ODWWH� &HQWDOOR�D]LHQGD�DIILODWD�DOOD�3DUPDODW��6HFRQGR�JOL�RSHUDWRUL�OD�VLWXD]LRQH�QRQ�VHPEUD�IXRUL�FRQWUROOR��LQTXDQWR� D� RJJL� LO� FHQWUR� ODWWH� &HQWDOOR�� QRQ� q� LQ� $PPLQLVWUD]LRQH� VWUDRUGLQDULD� H� KD� LQ� FRUVR� LSDJDPHQWL�GHO�ODWWH�GHO�PHVH�GL�RWWREUH�
,R� VR� FKH� DOFXQH� RUJDQL]]D]LRQL� DJULFROH�� FRPSUHVD� FUHGR� TXHOOD� UDSSUHVHQWDWD� GDO� &RQVLJOLHUH%DQGLHUD�� KDQQR� LQ� FRUVR� XQ�PRQLWRUDJJLR� FRQWLQXR� SHU� YHGHUH� O¶HYROYHUVL� GHOOD� SUREOHPDWLFD�TXLQGL�OD�VLWXD]LRQH�FKH�QRL�FRQRVFLDPR�q�TXHVWD��O¶DEELDPR�HVDPLQDWD�GD�XQ�SXQWR�GL�YLVWD�FKH



��

QRL� ULWHQLDPR� LPSRUWDQWH� FKH� q� TXHOOR� GHO�PDQWHQLPHQWR� GHOOD� SURGX]LRQH� H� TXLQGL� GHO� OLYHOORRFFXSD]LRQDOH�DQFKH�LQ�TXHVWR�VHWWRUH�
2UD�GHYR� ULVSRQGHUH� DO�TXHVLWR�SRVWR�FRQ� IRU]D�GDO�&RQVLJOLHUH�%DQGLHUD�� FKH�TXHVWR�EHQHGHWWRWDYROR�ILQDOPHQWH�VL�q�FRVWLWXLWR��LO�WDYROR�VL�q�FRVWLWXLWR�LQ�TXHVWR�VHQVR��QRL�VHWWLPDQDOPHQWH�FLYHGLDPR� FRQ� L� VLQGDFDWL� H� FRQ� OH� RUJDQL]]D]LRQL� VLQGDFDOL� H� FRQ� OD� SURYLQFLD� SHU� HVDPLQDUH� ODVLWXD]LRQH� GHOOH� D]LHQGH�� QRQ� XOWLPD� TXHOOD� GHOOD� &RPHFDUW� GRYH� VWDPDWWLQD� F¶q� VWDWD� XQDPDQLIHVWD]LRQH��GRYH�VWLDPR�IDFHQGR�XQD�YDOXWD]LRQH��VH�YROHWH�OD�SULPD�YDOXWD]LRQH��GL�WURYDUH�OHPRGDOLWj�GLYHUVLILFDWH�SHU�JDUDQWLUH�JOL�DPPRUWL]]DWRUL�VRFLDOL�DL�ODYRUDWRUL�FROSLWL�GD�TXHVWD�FULVLRUDPDL�FKH�VL�HVWHQGH�LQ�YDUL�VHWWRUL��$EELDPR�FKLHVWR�DOOD�SURYLQFLD��ROWUH�D�IDUH�TXHVWR�ODYRUR�GLPRQLWRUDJJLR�� GL� YDOXWD]LRQH� GHOOH� SRVVLELOLWj� FKH� FL� VRQR�� VH� F¶q� OD� FDVVD� LQWHJUD]LRQHVWUDRUGLQDULD�� TXHOOD� RUGLQDULD� R� VLVWHPL� GL�PRELOLWj�� GL� YDOXWDUH� O¶RSSRUWXQLWj� GL� FRLQYROJHUH� LOSDWWR�SHU� OR�VYLOXSSR�VX�TXHVWR��FLRq�TXDQGR�VL�SDUOD�GL�FRVWLWXLUH� L� WDYROL�ELVRJQD�FKH�DO� WDYRORVLDQR�GLVSRQLELOL�D�SDUWHFLSDUH�WXWWL��ILQR�D�DGHVVR�OD�SDUWHFLSD]LRQH�FKH�DEELDPR�WURYDWR�SHU�GLUHTXDOFRVD� q� VWDWD� TXHOOD� GHL� VLQGDFDWL�� q� VWDWD� TXHOOD� GHOOD� SDVWRUDOH� GHO� ODYRUR� SHUFKp� DQFKH� LOVLJQRU�9HVFRYR� HUD� SUHRFFXSDWR�� SHUz� LO� WDYROR� FRPSOHWR� GRYH� FL� VRQR� WXWWL� L� VRJJHWWL� QRQ� F¶q�SHUFKp�ELVRJQD� FKH� JOL� LQGXVWULDOL�� FDWHJRULH� HFRQRPLFKH� H� VLVWHPD�EDQFDULR� VLDQR� GLVSRQLELOL� DSDUWHFLSDUH��QRL�FRPH�FRPXQH�DEELDPR�FKLHVWR�DOOD�SURYLQFLD��SHUORPHQR�SHU�TXHVWD�SDUWH�QRVWUDGHO�WHUULWRULR��GL�HVVHUH�OHL�D�LQYLWDUH�WXWWL��LQ�PRGR�GD�YDOXWDUH�LQVLHPH��SHUFKp�QRL�ODYRULDPR�VRORVXOOH� FRQVHJXHQ]H� GHOOD� FULVL�� TXDOFXQR� GHYH� ODYRUDUH� SHU� LPSHGLUH� OH� FULVL�� VLFXUDPHQWH� SHUSUHYHQLUH�OH�FULVL��QRQ�q�LO�FRPXQH�H�QRQ�q�OD�SURYLQFLD�PD�VRQR�OH�IRU]H�HFRQRPLFKH�H�VRFLDOL�QHJHVWLVFRQR�OD�SURGX]LRQH�H�L�VHUYL]L�
4XLQGL� OR�VWDWR�GL� IDWWR�q�TXHVWR��TXHVWR� IDPRVR� WDYROR�q�XQ� WDYROR�FKH�q�DUULYDWR� ILQ� Ou� H�q�JLjLPSRUWDQWH�SHUFKp�FL�YHGLDPR�WXWWL�L�JLRYHGu�DOOH���GL�VHUD��GRYH�SXUWURSSR�IDFFLDPR�TXHVWR�ODYRURLQJUDWR�� SHUFKp� � FXULDPR� VROR� OH� IHULWH� FKH� FL� VRQR� QHO� WHUULWRULR� H� FHUFKLDPR� GL�� QHL� FDVL� SL�HVWUHPL�VL�FHUFD�GL�ULVSRQGHUH�DQFKH�FRQ�L�VHUYL]L�VRFLDOL��SHUz�LQ�UHDOWj�ELVRJQD�LQWHUYHQLUH�VXOOHTXHVWLRQL�GHOOR� VYLOXSSR�� VRQR�TXHVWH� OH�TXHVWLRQL��4XLQGL� VHQ]D� JOL� DWWRUL� VRFLDOL� QRL� QRQ� FH� ODIDFFLDPR��PL�SDUH�HYLGHQWH��XQ�SR¶�FL�YD�DQFKH�OD�EXRQD�YRORQWj�GHJOL�DOWUL��QRQ�VROR�OD�QRVWUD�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��/$85,$�� ,R�YRUUHL� GLYLGHUH� LQ�GXH� O¶LQWHUYHQWR� FRQFOXVLYR�SHUFKp�GD�XQ� ODWR� ULQJUD]LRO¶DVVHVVRUH� SHU� DYHUPL� GDWR� GHOOH� LQIRUPD]LRQL� FKH� QRQ� DYHYR�� PL� ULIHULVFR� DL� QXPHUL�� DOOHHYHQWXDOL�D]LHQGH�GHOO¶LQGRWWR�HWF��H�TXLQGL�ULVSHWWR�D�TXHVWD�SDUWH�GL�ULVSRVWD�HVSULPR�VLFXUDPHQWHXQD�VRGGLVID]LRQH�
3HU�TXDQWR�ULJXDUGD�OD�SDUWH�FRPSOHVVLYD��TXHOOD�IRUVH�SL��DWWLQHQWH�DO�GDWR�SROLWLFR��QRQ�FUHGR�GLSRWHU� IDUH� OD� VWHVVD� FRVD� SHU� GXH� RUGLQL� GL� PRWLYL�� LO� SULPR� LR� FUHGR� FKH� O¶DVVHVVRUH� DEELD�� qOHJLWWLPR��SHUz�q�SDU]LDOH��DEELD�XQ�DSSURFFLR�GL�WLSR�VLQGDFDOLVWLFD�DO�SUREOHPD�H�OR�GLPRVWUD�QHOPRPHQWR�LQ�FXL�GLFH�FKH�VL�SUHRFFXSD�H�FRQGLYLGR�DQFKH�TXHVWR�DVSHWWR��SHUz�FUHGR�FKH�TXHVWRDVSHWWR� VLD� OLPLWDWLYR� H� FRPXQTXH� VLD� SDU]LDOH� GHO� SUREOHPD� SL�� JUDQGH�� FRQGLYLGR� OHSUHRFFXSD]LRQL� GHOO¶DVVHVVRUH� ULVSHWWR� DOOD� WHQXWD� RFFXSD]LRQDOH� SHUFKp� OH� SUHRFFXSD]LRQLGHOO¶DVVHVVRUH� VRQR� DQFKH� OH� PLH�� PD� DQFKH� TXHOOH� GHJOL� DOWUL� FROOHJKL� GL� TXHVWR� &RQVLJOLR&RPXQDOH��FUHGR�SHUz�FKH�OD�SUHRFFXSD]LRQH�VRODPHQWH�OHJDWD�DOO¶DVSHWWR�RFFXSD]LRQDOH�SRUWL�VXXQ�DOWUR�SLDQR�H�SRUWL�ORQWDQR�
3HUFKp� GLFR� TXHVWR"� ,QWDQWR� SHUFKp� FUHGR� FKH� VLD� RSSRUWXQR� VDSHUH� FKH� TXHVWR� WLSR� GL� D]LHQGHGLIILFLOPHQWH� ULHQWUDQR� LQ� TXHOOL� FKH� VRQR� L� FRVLGGHWWL� FDQRQL� GL� DPPRUWL]]D]LRQH� VRFLDOH� H� PLULIHULVFR� DO� JHVWLRQH�RUGLQDULD� H� VWUDRUGLQDULD�TXDQWR� SLXWWRVWR� � OD�PRELOLWj�� SHUFKp� GDO� SXQWR� GLYLVWD�QXPHULFR�QRQ�UDSSUHVHQWDQR�FRPXQTXH�UHDOWj�FKH�KDQQR�GLULWWR�D�TXHVWR�WLSR�GL�ULVSRVWD��QRQ
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GDQQR�GLULWWR�D�TXHVWR�WLSR�GL�ULVSRVWD�SHUFKp�DOFXQH�GL�TXHVWH�VRQR�GHOOH�UHDOWj�DVVROXWDPHQWH�GLWLSR�DJULFROR�H�SHUWDQWR�QRQ�q�FRPXQTXH�XQD�VROX]LRQH�FKH�q�SUHYLVWD�SHU�TXHVWR�WLSR�GL�DWWLYLWj�'LYHUVR�LQYHFH�FUHGR�SRWUHEEH�HVVHUH�XQ�DSSURFFLR�GL�WLSR�FRPSOHVVLYR�H�TXLQGL�LQ�TXHVWR�FUHGRFKH� O¶LQWHUYHQWR�GL�%DQGLHUD�H� OD� VROOHFLWD]LRQH� IRVVH�TXHVWD�� GL� WLSR� FRPSOHVVLYR�QHO� VHQVR� FKHVDUHEEH� RSSRUWXQR� DQGDUH� D� LQGLYLGXDUH� XQ� WDYROR�� TXDOXQTXH� HVVR� VLD�� SURYLQFLDOH�� FRPXQDOH�LQWHUFRPXQDOH�� TXHOOR� FKH� YROHWH��PD� FKH� YHGD� SUHVHQWL� WXWWL� TXDQWL� JOL� DWWRUL�� F¶q� LO� FRVLGGHWWRSDWWR�GHOOR�VYLOXSSR�FKH�KD�IDWWR�DOFXQH�FRVH��JUDQGL�FRVH�H�SHU�DOWUL�DVSHWWL�QRQ�KD�SURGRWWR�QLHQWHPD� HVLVWH� FRPXQTXH� XQ� DOWUR� WDYROR�� HVLVWRQR� FRPXQTXH� DOWUL� DWWRUL� FKH� VHFRQGR� PH� ELVRJQDDQGDUH� D� FRLQYROJHUH� SHUFKp� VRQR� FRQ� TXHJOL� DWWRUL� FKH� OH� SDUWL� VLQGDFDOL�� TXHVWH� TXL� Vu� GHLODYRUDWRUL��GHYRQR�FRPXQTXH�IDUH�L�FRQWL��QRQ�VL�SXz�IDUH�L�FRQWL�VROR�FRQ�XQD�SDUWH��TXL�ELVRJQDWURYDUH�VH�HVLVWH�OD�SRVVLELOLWj�GL�LQGLYLGXDUH�GHOOH�VRUWH�GL�YDVL�FRPXQLFDQWL��FKH�SHU�RVPRVL�TXDVLSHUPHWWDQR�GL�WUDVSRUWDUH�FRORUR�L�TXDOL�YHQJRQR�HVSXOVL�GD�XQ�VHWWRUH�SHU�HVVHUH�LQFDPHUDWL�LQ�XQDOWUR� VHWWRUH� H� TXHVWR� WLSR� GL� RSHUD]LRQH� OR� VL� ID� VRODPHQWH� VH� FL� VRQR� WXWWL� TXDQWL� JOL� DWWRUL� DOWDYROR��
(
�TXHVWD� LQ�TXDOFKH�PRGR� OD� VROOHFLWD]LRQH��YRJOLR�DQFKH�GLUH��SHUFKp� FUHGR�FKH� VLD�RSSRUWXQRGLUOR� JOL� DVSHWWL� FKH� JLXVWDPHQWH� O¶DVVHVVRUH� KD� HYLGHQ]LDWR� H� ULQJUD]LR�� VRQR� VWDWR� H� PL� FRUUHO¶REEOLJR�GL�IDUOR��VH�QRQ�IRVVH�DOWUR�SHU�O¶DPLFL]LD�FKH�PL�OHJD�DO�0LQLVWUR��FUHGR�FKH�LQ�TXHVWRFDVR� LO� 0LQLVWUR� $OHPDQQR� DEELD� IDWWR� XQ¶RSHUD� LPSRUWDQWH�� FRDGLXYDWR� GD� TXHOOL� FKH� VRQR� LVRWWRVHJUHWDUL�� PHWWR� DQFKH� RYYLDPHQWH� 'HOILQR� SHQVDYR� FKH� L� FROOHJL� GHOO¶8'&� YROHVVHURDSSURILWWDUH�GHOO¶RSSRUWXQLWj�SHU�GLUOR� ORUR��FUHGR�FRPXQTXH�FKH� LO�0LQLVWUR�$OHPDQQR�DEELD� LQTXHVWR�FDVR�GDWR�SURYD�DQFKH�GL�FDSDFLWj�H�GL�VHULHWj��QRQ�FDGHQGR�LQ�TXHOOD�FKH�SRWHYD�HVVHUH�XQDIDFLOH�D]LRQH�FKH�HUD�TXHOOD�GHOOD�GHPRQL]]D]LRQH�PD�KD�IDWWR�WXWWR�TXHOOR�FKH�HUD�SRVVLELOH�H�VRQRFRQWHQWR� FKH� O¶DVVHVVRUH�PH� OR� ULFRUGL�� WXWWR� TXHOOR� FKH� HUD� SRVVLELOH� SHU� IDUH� LQ� PRGR� FKH� ODSURGX]LRQH��SHUFKp�SRL�OD�FRVD�LQFUHGLELOH�q�FKH�TXHVWD�D]LHQGD�GDO�SXQWR�GL�YLVWD�GL�SURGX]LRQH�GL�SURGX]LRQH�q�DVVROXWDPHQWH�VDQD��QRQ�OR�q�GDO�SXQWR�GL�YLVWD�ILQDQ]LDULR�SHUFKp�KD�DYXWR�D�FDSRSUREDELOPHQWH��TXHOOR�OR�GLUDQQR�PDJDUL�JOL�DOWUL��GHOOH�SHUVRQH�FKH�FRVu�DFFRUWH�QRQ�VRQR�VWDWH�
&UHGR� FKH� TXHVWD� VLD� OD� VILGD� GD� YLQFHUH�� IDUH� LQ�PRGR�GL� IDUH� ULQDVFHUH� XQ� FRORVVR�� SHUFKp� XQFRORVVR�HUD��FKH�GDOOD�SURGX]LRQH�DYHYD�FRPXQTXH�LO�VXR�ILRUH�DOO¶RFFKLHOOR��FUHGR�FKH�OH�D]LHQGHFKH� LQVLVWRQR� QHO� FXQHHVH� H�PL� GLFH� O¶DVVHVVRUH� VRQR� ���� FKH� LQVLVWRQR� QHO� FXQHHVH� LQ� TXDQWRUHDOWj��VLDQR�VLFXUDPHQWH�D]LHQGH�VHULH��WUDQQH�TXDOFKH�UDUR�FDVR�PL�ULIHULVFR�DOOH�TXRWH�ODWWH��PDRUPDL�VRQR�XQR�VSDUXWR�JUXSSR�GL�SHUVRQH�FKH�QRQ�YRJOLRQR�DFFHWWDUH�TXHOOR�FKH�q�LQHOXGLELOH�FKHYHQJD�DFFHWWDWR�� ,R� FUHGR� FKH�TXHVWD� UHDOWj� ULXVFLUj� DOOD� ILQH� D�SUHYDOHUH� VX�TXHOOD� FKH� q� OD�PDOJHVWLRQH�GHL�VROGL�SXEEOLFL�DQFKH��SHUFKp�SRL�VRQR�SXEEOLFL��VRQR�PDJOLDLD�VH�QRQ�PLOLRQL�TXHOOLFKH� VRQR� L� SLFFROL� ULVSDUPLDWRUL� FKH� FL� KDQQR� PHVVR� VROGL�� FUHGR� FKH� OD� VROX]LRQH� SRWUjVLFXUDPHQWH� YROJHUH�� SUREDELOPHQWH� QRQ� QHO� EUHYH�� PD� QHO� PHGLR� ±� OXQJR� SHULRGR� YROJHUHVLFXUDPHQWH�DO�PHJOLR�H�TXHVWR�q�O¶DXVSLFLR�FRQ�LO�TXDOH�YRJOLR�FKLXGHUH�TXHVWR�PLR�LQWHUYHQWR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� /DXULD� *LXVHSSH�$OOHDQ]D�1D]LRQDOH��LQ�PHULWR�D��&XQHR�&LWWj�WXULVWLFD�±�5LFKLHVWD�FKLDULPHQWL��
³,O��VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH

SUHPHVVRFKH�VHPSUH�SL��GLIIXVDPHQWH�OR�VFULYHQWH�KD�LQWHVR�SDUODUH�GL�&XQHR�FLWWj�WXULVWLFD�
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SUHPHVVRFKH� O¶DIIHUPD]LRQH� VRSUD� ULSRUWDWD� q� GL� DXVSLFLR� SHU� WXWWL�� D� PHQR� FKH� QRQ� FLz� QRQ� VL� LQWHQGDSDUODUH�GHOOD�QRVWUD�FLWWj�FRPH�GL�XQD� UHDOWj�QHOOD�TXDOH��SURSULR�SHUFKp�ULFRQRVFLXWD�³WXULVWLFD´�SHU�OH�DWWLYLWj�FRPPHUFLDOL�QRQ�YLJH�LO�GLYLHWR�GL�DSHUWXUD�GRPHQLFDOH�
SUHPHVVRFKH� VH� OLEHUDOL]]DWD� SHU� HIIHWWR� GHO� ULFRQRVFLPHQWR� UHJLRQDOH� GD� FLWWj� WXULVWLFD�� O¶DSHUWXUDLQGLVFULPLQDWD� GHJOL� HVHUFL]L� FRPPHUFLDOL� FRPSURPHWWHUHEEH� TXDVL� WXWWL� JOL� HVLVWHQWL� REEOLJDWL� DULFRUUHUH�� ROWUH� FKH� DO� SURSULR� ODYRUR�� DQFKH� H� VRSUDWWXWWR� D� SUHVWD]LRQL� GL� ODYRUR� DJJLXQWLYH� DIDYRUH�GHL�FLWWDGLQL�FHQWUL�FRPPHUFLDOL��HVLVWHQWL�H�FRVWUXHQGL���SHU�L�TXDOL�q�VHPSOLFH�³JLRFDUH´�VXLQXPHUL�RWWLPL]]DQGR�O¶HFFHVVLYD�IUDPPHQWD]LRQH�GL�RUDULR�DL�TXHOOL��VROLWDPHQWH��VRQR�VRWWRSRVWL�LORUR�GLSHQGHQWL�
DWWHVRFKH��D�SDUHUH�GHOOR� VFULYHQWH�� OD�SUHYLVLRQH� VRSUD�GHVFULWWD� FRPSURPHWWHUHEEH� LUULPHGLDELOPHQWHQRQ�VROR�OH�DWWLYLWj�FRPPHUFLDOL�HVLVWHQWL��FRQ�XQ�FRQVHJXHQWH�DJJUDYLR�GHL�FRVWL�SHU�LO�SHUVRQDOH�PD� FKH� LO� WHVVXWR� VRFLDOH� FKH� HVVH� UDSSUHVHQWDQR� H� VDOYDJXDUGDQR� DWWUDYHUVR� OH� LQL]LDWLYHSDUWHFLSDWH� GDO� FRPXQH�� TXDOL� SHU� HVHPSLR� LO� 3RUWLFRQH�� FKLHGHQGRVL� FRVD� QH� VDUHEEH� VH� VLFRQWLQXDVVH�D�FKLXGHUH�³OH�VDUDFLQHVFKH´�H�D�VRVWLWXLUH�DWWLYLWj�FRPPHUFLDOL�FRQ�EDQFKH�H�R�VHUYL]L

,17(53(//$OD�6�9��SHU�FRQRVFHUH�� VH TXDQWR VRSUD FRUULVSRQGD�D�YHULWj�� LQ FDVR GL� ULVSRVWD� DIIHUPDWLYD�� TXDOL� VLDQR� OH�PRWLYD]LRQL� FKH� LQGXFRQR� O¶$PPLQLVWUD]LRQH&RPXQDOH�D�SHUVHJXLUH�TXHVWD�VFHOWD�� VH HVLVWDQR�JLj�IRUPH�GL�DXWRUHJRODPHQWD]LRQH�GL�DSHUWXUH�IHVWLYH�H�TXDOH�QHFHVVLWj�VL�UDYYLVDQHO�³FRVWULQJHUH´�WXWWL�JOL�RSHUDWRUL�D�ULPDQHUH�DSHUWL�GL�GRPHQLFD"� YLFHYHUVD�� VH� FRVu� QRQ� IRVVH�� TXDOL� LQL]LDWLYH� VL� LQWHQGDQR�SHUVHJXLUH� SHU� OLPLWDUH� QHO� IXWXURRUDUL�GLYHUVLILFDWL���DSHUWXUD�GRPHQLFDOH��SHU�L�JUDQGL�FHQWUL�FRPPHUFLDOL"
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��*UD]LH�3UHVLGHQWH��LO�VHQVR�GL�TXHVWD�LQWHUSHOODQ]D�q�TXHOOR�GL�FDSLUH�TXDO�q�ODYRORQWj� GL� TXHVWD� $PPLQLVWUD]LRQH� FLUFD� XQ� DVSHWWR� FKH� q� TXHOOR� GL� VDOYDJXDUGLD� GHO� SLFFRORFRPPHUFLR��VSLHJR�PHJOLR��,Q�SL��RFFDVLRQL�H�QHOO¶XOWLPR�SHULRGR�KR�DYXWR�RFFDVLRQH�LQ�GLYHUVLSRVWL� H� FRQ�GLYHUVL� LQWHUORFXWRUL�� GL� VHQWLUH� DOHJJLDUH� LO� WHUPLQH� ³&XQHR� FLWWj� WXULVWLFD´� H� SRLFKpULFRUGDYR��YLVWD�OD�PLD�SUHJUHVVD�PLOLWDQ]D�ODYRUDWLYD�DOO¶LQWHUQR�GL�XQD�VWUXWWXUD�FKH�TXHO�WLSR�GLIUDVH�VRWWLQWHQGHYD�XQ�DOWUR�DVSHWWR��KR�YROXWR� IDUH�TXHVWD� LQWHUSHOODQ]D�SHU�FDSLUH� IXRUL�GL�RJQLHTXLYRFR��TXHOOD�FKH�q�YRORQWj�GL�TXHVWD�DPPLQLVWUD]LRQH
3HUFKp�GLFR�TXHVWR"�,QWDQWR�SHUFKp�LR�FUHGR�FKH�XQD�YRFD]LRQH�WXULVWLFD�OD�IDFFLD�LO�WHUULWRULR��QRQFHUWR�O¶DWWULEX]LRQH�OHJDWD�GD�XQD�OHJJH�R�VX�XQ�UHJLVWUR��FUHGR�FKH�OD�YRFD]LRQH�WXULVWLFD�OD�FLWWj�GL&XQHR�OD�SRVVD�DQFKH�DYHUH�PD�FUHGR�FKH�GHEED�DQFKH�VFRPPHWWHUH�VX�TXHVWD�H�QRQ�FUHGR�FKHFRPXQTXH� FKH� OD� YRFD]LRQH� WXULVWLFD� GL� TXHVWD� FLWWj� ULVLHGD� QHFHVVDULDPHQWH� QHOO¶HVVHUHDQQRYHUDWD� LQ� TXHOO¶HOHQFR� D� FXL� IDFHYR� ULIHULPHQWR� SULPD�� SHU� GXH� TXHVWLRQL� IRQGDPHQWDOL�� ODSULPD��LR�KR�SDXUD�H�TXLQGL�VSHUR�FKH�O¶DVVHVVRUH�VWDVHUD�PL�GLD�FRQIHUPD�FKH�TXHVWD�PLD�SDXUD�qLQIRQGDWD��KR�SDXUD�FKH�&XQHR�FLWWj�WXULVWLFD�VLD�IRQGDPHQWDOPHQWH�XQR�GHL�PRWLYL�FRQ�L�TXDOL�ODJUDQGH�GLVWULEX]LRQH�R�FRPXQTXH�OH�JURVVH�UHDOWj�HFRQRPLFKH�LQGLYLGXDQR�SHU�DQGDUH�D�IDUH�FKHFRVD"� 3HU� WHQHUH� DSHUWL� OD� GRPHQLFD�� RUD� FKH� FL� VLDQR� JURVVH� UHDOWj� FKH� YRJOLRQR� DSULUH� OD
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GRPHQLFD�QHO�QRVWUR�WHUULWRULR�SRVVR�GLUOR�VHQ]D�RPEUD�GL�VPHQWLWD��SHU�TXHOOR�FKH�q�VWDWR�LO�PLRWUDVFRUVR�FH�QH�VRQR��ULVSHWWR�D�TXHVWH�HVLJHQ]H��OHJLWWLPH�FRPSUHQVLELOL�GD�SDUWH�GL�JUDQGL�FLUFXLWLFRPPHUFLDOL� HVLVWH� RYYLDPHQWH� SHU� FRQWUDSSRVL]LRQH� O¶HVLJHQ]D� GLYHUVD� GHOOH� SLFFROH� DWWLYLWjFRPPHUFLDOL� FKH� VSOHQGLGDPHQWH� OR� VFRUVR� &RQVLJOLR� &RPXQDOH� KD� UDSSUHVHQWDWR� LO� FROOHJD%DUURHUR�FKH�YLFHYHUVD�QH�KDQQR�GHOOH�DOWUH��KDQQR�SUREOHPL�GL�VRSUDYYLYHQ]D��KDQQR�SUREOHPL�GLDUULYDUH� DOOD� ILQH� GHO�PHVH�� KDQQR� SUREOHPL� DQFKH� GL� UDSSRUWR� FRQ� L� SURSUL� GLSHQGHQWL�� SHUFKpFRPXQTXH� VLD� QHO� PRPHQWR� LQ� FXL� O¶DWWLYLWj� q� TXHOOD� FKH� q� SUREDELOPHQWH� FL� VRQR� GLIILFROWjPDJJLRUL�ULVSHWWR�D�TXHOOR�FKH�q�LO�UDSSRUWR�FRQ�L�SURSUL�GLSHQGHQWL�
3HQVR� FKH� VLD� HYLGHQWH� VRWWR� JOL� RFFKL� GL� WXWWL� FKH� O¶HYHQWXDOLWj� GL� XQ¶DSHUWXUD� OHJLWWLPDWDGDOO¶DSSDUWHQHUH� D� TXHOO¶HOHQFR� GL� FLWWj� WXULVWLFKH� GHWHUPLQHUHEEH� FRPH� FRQVHJXHQ]D� GLUHWWD� ODSRVVLELOLWj� SHU� TXHVWL� JUDQGL� FHQWUL� FRPPHUFLDOL� H� QRQ� VROR�� GL� WHQHUH� DSHUWL� OD� GRPHQLFD� H� qHYLGHQWH�FKH�XQ�JUDQGH�FHQWUR�FRPPHUFLDOH�KD�OD�SRVVLELOLWj�GL� WHQHUH�DSHUWR�OD�GRPHQLFD�VHQ]DJURVVLVVLPL�WUDXPL��SHU�LO�VHPSOLFH�IDWWR�FKH�QRQ�ID�DOWUR�FKH�DQGDUH�D�RWWLPL]]DUH�TXHOOR�FKH�q�LOUDSSRUWR�FRQ�LO�SURSULR�GLSHQGHQWH��FKH�SHUDOWUR�q�SHU�OR�SL��TXDVL�VHPSUH�XQ�SDUW�WLPH��DQGDQGR�DFRSULUH� TXHOOH� FKH� VRQR� OH� IDVFH� GL� RUDULR� PDJJLRUPHQWH� LQWHUHVVDWH� DOO¶DIIOXVVR� GL� FOLHQWHOD� HTXLQGL� GL� IDWWR� FRQ� XQ¶LQFLGHQ]D� DVVROXWDPHQWH� PLQLPDOH� VXO� FRVWR� GHO� ODYRUR� YD� D� FRSULUHO¶HYHQWXDOLWj�GL�XQD�GRPHQLFD�DSHUWD�
&RVD� GLYHUVD� LQYHFH� VXFFHGH� SHU� LO� SLFFROR� FRPPHUFLDQWH�� LO� SLFFROR� ERWWHJDLR�� LO� SLFFRORDUWLJLDQR��FROXL�LO�TXDOH�FRPXQTXH�GL�IRU]D�ODYRUR�QH�KD�PDJDUL�XQR��GXH�R�WUH�LQ�DJJLXQWD�LO�SL�GHOOH�YROWH�D�TXHOOD�GHOOD�SURSULD�IDPLJOLD�H�SUREDELOPHQWH�LO�GRYHUVL�WURYDUH�FRVWUHWWR��SHUFKp�SRLGL� IDWWR� q� YHUR� FKH� QRQ� q� FRVWUHWWR� D� WHQHUH� DSHUWR� OD� GRPHQLFD�� QHO�PRPHQWR� LQ� FXL� OD� JUDQGHGLVWULEX]LRQH�GRYHVVH�DSULUH�WXWWH�OH�GRPHQLFKH�SUREDELOPHQWH�SHU�QRQ�SHUGHUH�HIIHWWL�GL�PHUFDWRSUREDELOPHQWH�ILQLUHEEH�SHU� UHVWDUH�DSHUWR�DQFKH�OXL��FRQ�FRQVHJXHQ]H�GL�DYYLWDPHQWR�GHL�FRVWL�FRQ� LQFUHPHQWL� LQFUHGLELOL� GL� TXHOOL� FKH� VRQR� L� FRVWL� GD� VRVWHQHUH�� FHUWDPHQWH� QRQ� FRQ� XQDPDJJLRUH� RFFXSD]LRQH� SHUFKp� TXHVWD� SRWUHEEH� HVVHUH� OD� ULVSRVWD�� O¶DSHUWXUD� GRPHQLFDOHUDSSUHVHQWHUHEEH� FRPXQTXH� PDJJLRUH� RFFXSD]LRQH�� QRQ� q� YHUR�� SHUFKp� UDSSUHVHQWHUHEEHVRODPHQWH�LO�PRGR�FRQ�LO�TXDOH�OD�JUDQGH�GLVWULEX]LRQH��ILQDOPHQWH�LQ�TXHVWR�FRPXQH�SUHYDOH�VXOSLFFROR�FRPPHUFLR�
3RLFKp� LR� KR� TXHVWR� WLSR� GL� SUHRFFXSD]LRQH� YRUUHL� DYHUH� ±� KR� FRQFOXVR� FRQ� O¶LQWHUYHQWR� GLSUHVHQWD]LRQH�±�SDUROH�FKLDUH�GD�FKL�PL�ULVSRQGHUj�ULVSHWWR�D�TXHVWD�FKH�HUD�XQD�SUHRFFXSD]LRQHQRQ�VROR�PLD�PD�DQFKH�GL�DOWUL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
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/D� VHFRQGD� H� SRL� FKLXGR�� VROR� SHU� PHGLWD]LRQH�� D� PH� q� SLDFLXWD� PROWLVVLPR� FRPHPDQLIHVWD]LRQH«�F¶q�VWDWD�XQD�PDQLIHVWD]LRQH�FKH�YL�JDUDQWLVFR�VHFRQGR�PH�q�VWDWD�VSHWWDFRORVD�q TXHOOD�GHOOD�)LGDV�GRQDWRUL�GL�VDQJXH�� UDJD]]L��XQD�PDQLIHVWD]LRQH�GL�TXHVWR� WLSR�TXL� L�QHJR]LGHYRQR�VWDUH�DSHUWL��PD�SHUFKp"�3HUFKp�q�XQ�PRPHQWR�GL�IDUH�FRQRVFHUH�OD�FLWWj��q�XQ�PRPHQWR�GLDSSURSULDUVL�GHOOD�FLWWj��TXLQGL�D�TXHVWR�SXQWR�PL�DJJDQFLR�D�TXHOOR�FKH�KDQQR�GHWWR�%DUURHUR�H0DQGULOH��SHU�SRL� ILQLUH� VXOOD�YDORUL]]D]LRQH�GL�TXHOOL� FKH� VRQR� L«�SHU�GLUH�� VLJQRUL�� GREELDPRVIRU]DUFL�� FHUWR� FKH� FL� VRQR� GHL� SUREOHPL� SHUVRQDOL� SHUz� GREELDPR� VIRU]DUFL� SHU� IDUH� GLYHQWDUHYHUDPHQWH�TXHVWD�FLWWj�SHU�TXHOOR�FKH�q��FLRq�XQD�FLWWj�EHOOLVVLPD�
'HWWR�TXHVWR�LQYLWR��VXOOD�VROOHFLWD]LRQH�GL�0DQGULOH��LO�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�XUEDQLVWLFDH TXLQGL O¶DVVHVVRUH�DOO¶XUEDQLVWLFD�H�LO�VLQGDFR�SHUFKp�TXHVWR�q�XQ�JURVVLVVLPR�SUREOHPD��DWWHQWL
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VH� QRL� D� OLYHOOR� GL� FRPPLVVLRQH� XUEDQLVWLFD�� YLVWR� FKH� F¶q� LO� 3LDQR� UHJRODWRUH� JHQHUDOH�� F¶q� ODSRVVLELOLWj� DWWXDWLYD�� DWWHQWL� FKH� L� QRVWUL� SRUWLFL� QRQ� VLDQR�SRUWLFL� GRYH� FL� VRQR� VROR� SL�� EDQFKH�TXHVWR� q� LO� SUREOHPD� FKH� KD� VROOHYDWR� *DOIUq�� GHYR� GDUQH� DWWR� H� TXLQGL� GREELDPR� ULSUHQGHUHTXHVWR�GLVFRUVR�SULPD�FKH�VLD�WURSSR�WDUGL�SHUFKp�LO�FDUR�DIILWWR�q�VHPSOLFH�q��GRPDQGD�H�RIIHUWD�ILQR�D�SURYD�FRQWUDULD��OD�GRPDQGD�RIIHUWD�VH�FKL�QRQ�KD�SUREOHPL�GL�WLSR�HFRQRPLFR�H�OH�EDQFKHQRQ�KDQQR�SUREOHPL�GL� WLSR�HFRQRPLFR��YLQFH�LO�SL��IRUWH�TXLQGL�D� OLYHOOR�XUEDQLVWLFR�GREELDPRWURYDUH�XQD�SRVVLELOLWj�OHJLWWLPD�GL�IDUH�Vu�FKH�L�SRUWLFL�VLDQR�OD�YHWULQD�GHL�QHJR]L�DOWULPHQWL�VDUj�ODQRVWUD�PRUWH��4XLQGL�FKLHGR�DO�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�XUEDQLVWLFD�LO�SL��YHORFH��SRVVLELOHGL�DWWXDUH�TXHVWR�DUJRPHQWR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�*LRUGDQR�*LRYDQQL�
&216��*,25'$12�*���&81(2�62/,'$/(���)DFFLR�XQ�LQWHUYHQWR�FKH�FKLDUDPHQWH�SHQVR�FKHSRWUj�HVVHUH�IUDLQWHVR�R�LQWHVR�LQ�PRGR��RJQXQR�OR�SUHQGD�FRPH�FUHGH��LR�WURYR�FKH�D�PLR�PRGR�GLYHGHUH� O¶DSHUWXUD� GRPHQLFDOH� VLD� XQD� FRVD� EUXWWLVVLPD�� REEUREULRVD� H� FL� VWLDPR� IDFHQGR� WXWWLSUHQGHUH�GD�XQ�PHFFDQLVPR�SHUYHUVR�FKH�QRQ�FL�SHUPHWWH�SL��GL�FDSLUH�TXDQGR�q�FKH�GREELDPRVWDFFDUH� H� TXDQGR� q� FKH� VLDPR� LQ� JUDGR� GL� SRWHU� YLYHUH� FRQ� OD� QRVWUD� IDPLJOLD� H� TXDQGR� q� FKHLQYHFH�VWLDPR�ODYRUDQGR��QRQ�VL�FDSLVFH�SL��GRYH�ILQLVFH�XQD�FRVD�H�GRYH�QH�LQL]LD�XQ¶DOWUD�
6HFRQGR�PH�QHO�QRPH�GHOO¶HFRQRPLD�FKH�SXUH�KD�UDJLRQH�G¶HVVHUH��FL�IDFFLDPR�WXWWL�SUHQGHUH��LRSHU�SULPR�FHUWH�YROWH�PL�FDSLWD��SRL�PL�FKLHGR��FKH�ELVRJQR�F¶q�FKH�LR�OD�GRPHQLFD�YDGD�DO�VHOI�DFRPSUDUH�TXDOFRVD�� QRQ� F¶q� ELVRJQR�� QRQ� HVLVWH�� FH� OR� VWLDPR� LQYHQWDQGR�QRL�� SHQVDWH� DL� QRVWULYHFFKL�FKH�ODYRUDYDQR�H�VL�GRYHYDQR�DO]DUH�DOOH���GL�PDWWLQD�DSSHQD�IDFHYD�JLRUQR�SHU�ODYRUDUH�DEELDPR�LQYHQWDWR�XQ�VDFFR�GL�FRVH�GL�WHFQRORJLD�FKH�FL�GRYUHEEH�SHUPHWWHUH�GL�VWDUH�WUDQTXLOOL��GLVWDUH� SL�� LQ� FDVD�� GL� VWDUH� SL�� FRQ� OD� IDPLJOLD�� LQ� UHDOWj� LQYHFH� VWLDPR� IDFHQGR� HVDWWDPHQWH� LOFRQWUDULR��FUHLDPR�TXHVWL�VDQWXDUL�GHOOD�GRPHQLFD�GRYH�SDUWLDPR�H�DQGLDPR�D�IDUFL�OD�GRPHQLFD�DO%HQQHW��OD�GRPHQLFD�DOO¶,SHUVWDQGD�
4XLQGL�SHU�PH�q�XQD�JUDQGH�LDWWXUD�DSULUH�OD�GRPHQLFD�LO�WXWWR��VH�YRJOLDPR�SHU�TXDQWR�ULJXDUGD�LOFRPPHUFLR�QRL�DEELDPR�XQ�SLFFROR�QHJR]LR��SHU�FKL�KD�XQD�JHVWLRQH�IDPLOLDUH�YL�SRVVR�JDUDQWLUHFKH�q�XQD�GLVJUD]LD��FLRq�WL�VHQWL�FRQGDQQDWR��WX�VHL�FRQGDQQDWR�D�HVVHUH�Ou��FLRq�WX�KDL�LO�OXQHGu��LOPDUWHGu�PD�VHL�VHPSUH�Ou��VHL�FRQGDQQDWR��q�XQD�FRQGDQQD�FKH�KDL�SUDWLFDPHQWH��SHUFKp�QRQ�ULHVFLVHQQz�D�YLQFHUH�OD�FRQFRUUHQ]D��WL�SUHQGH�TXHVWD�FRVD�
9RL�� FRPH� GLFHYD� JLXVWDPHQWH� %DUURHUR�� SRL� YLYLDPR� LQ� TXHVWR� PRQGR�� TXLQGL� SHU� FDULWj�� PDSDUODWH�FRQ�OH�FRPPHVVH�FKH�VRQR�DOOD�6WDQGD��FKH�VRQR�DOO¶,SHUFRRS��QRQ�ULHVFRQR�SL��D�DYHUH�XQPRPHQWR� LQ� IDPLJOLD� LQ� FXL� VL� LQFRQWUDQR� ORUR�� LO� PDULWR�� L� ILJOL� SHUFKp� RJQXQR� KD� GHJOLDSSXQWDPHQWL�GLYHUVL�TXLQGL�OD�YLWD�LQVLHPH�QRQ�HVLVWH�SL��
6HFRQGR�PH�q�XQD�GLVJUD]LD�XQD�FRVD�GHO�JHQHUH��DOORUD�LR�VDUHL�SHU�XQD�FLWWj�Vu�WXULVWLFD�PD�SHUHVVHUH�WXULVWLFD�GRYUHPPR�PDJDUL�PHWWHUH�GHL�SDOHWWL�H�GLUH��PHWWLDPR�FKH�VL�SRVVDQR�DSULUH�L�EDU�OH�WUDWWRULH�� L� ULVWRUDQWL�� L�VHUYL]L�FKH�SRVVRQR�VHUYLUH�SHU� LO� WXULVPR��PD�SHUFKp�GHYH�HVVHUH�WXWWRDSHUWR��SRL� q�YHUR�� LO� YLFLQR� OR�SXz� IDUH�� LR� IDFFLR� VROR�TXHVWD� FRQVLGHUD]LRQH�GD� VHPSOLFLVVLPDSHUVRQD��LR�OD�WURYR�XQD�FRVD�YHUDPHQWH��SHU�PH�q�XQD�GLVJUD]LD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66�� 7(&&2�� ,QWDQWR� ULQJUD]LR� LO� &RQVLJOLHUH� /DXULD� FKH� KD� SRUWDWR� TXHVWR� DUJRPHQWR� H� SRLULQJUD]LR�DQFKH�WXWWL� L�FRQVLJOLHUL�FKH�VRQR�LQWHUYHQXWL��QHO�VHQVR�FKH�RJQXQR�KD�SRUWDWR�GHO�VXRPHJOLR�� PL� q� SLDFLXWR� SDUHFFKLR� LO� GLVFRUVR� GHO� &RQVLJOLHUH� *LRUGDQR� DQFKH� SHUFKp� FRQGLYLGR
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DEEDVWDQ]D�EHQH�LO�GLVFRUVR�GL�*LRUGDQR�H�FLRq�FKH�D�XQ�FHUWR�SXQWR�QRQ�GREELDPR�DQGDUH�DYDQWLVHPSUH�FRQ�LO�VROLWR�GLVFRUVR�GHO�EXVLQHVV�D�WXWWL�L�FRVWL��WXWWL�L�JLRUQL�GHOO¶DQQR�HWF��HWF�
4XLQGL� IDWWD�TXHVWD�SUHPHVVD��YRUUHL� VHPSOLFHPHQWH�GLUH� FKH� VHFRQGR�PH�QRL�GREELDPR�DQGDUHDYDQWL�FRQ�LO�EXRQVHQVR��DOORUD�GREELDPR�VHQ]¶DOWUR�SURFHGXUH�FRQ�LO�EXRQVHQVR��RJJL�FRPH�RJJL&XQHR�KD�OH�FDUWH�LQ�UHJROD�LQ�EDVH�D�TXDQWR�GLFH�OD�GHOLEHUD]LRQH�GLVSRVWD�GDOOD�*LXQWD�5HJLRQDOHH GD TXDQWR GLVSRVWR�GDOOD�*LXQWD�3URYLQFLDOH�&XQHR�KD�OH�FDUWH�LQ�UHJROD�SHU�HVVHUH�GHQRPLQDWDFLWWj� WXULVWLFD��PD�H� ULVSRQGR�PROWR� VLQWHWLFDPHQWH�DO� FROOHJD�/DXULD�FLWWj� WXULVWLFD�QRQ�VLJQLILFDDSHUWXUD�GHL�QHJR]L�OD�GRPHQLFD�
1DWXUDOPHQWH�YRJOLR�SUHFLVDUH�DQFRUD�XQD�FRVD��LO�GHFUHWR�%HUVDQL�JLj�SUHYHGH�GHOOH�DSHUWXUH��VHYRJOLDPR�VRPPDUOH�H�PROWL�GL�YRL�OR�VDSUDQQR��VRQR�JLj���OH�GRPHQLFKH�QHO�FRUVR�GHOO¶DQQR�QRLDEELDPR� JLj� L� QHJR]L� DSHUWL�� SL�� LO� PHVH� GL� GLFHPEUH�� WXWWH� OH� IHVWLYLWj� GHO� PHVH� GL� GLFHPEUH�4XLQGL� LQ� DOWUH� SDUROH� DEELDPR� JLj� SHU� FLUFD� ��PHVL� DOO¶DQQR�� VH� YRJOLDPR� VRPPDUOL�� L� QHJR]LDSHUWL�
$OORUD�VHFRQGR�PH�QRL�GREELDPR�SURVHJXLUH�FRQ� LO�EXRQVHQVR��RYYHUR�VLD��&XQHR�FLWWj� WXULVWLFDQRL� DQGUHPR� D� GHILQLUH� GL� FRQFHUWR� FRQ� OH� FDWHJRULH�� FRQ� L� FRQVXPDWRUL� HWF�� GHOOH� DSHUWXUHQDWXUDOPHQWH� TXDQGR� FL� VRQR� GHOOH� PDQLIHVWD]LRQL� FKH� DWWUDUUDQQR� H� FKH� VDUj� QHFHVVDULR� IDUHYHGHUH� OH�QRVWUH�YHWULQH�H� L�QRVWUL�QHJR]L�DSHUWL�SHUFKp� FL� VDUj�XQ�PRPHQWR��SHQVR�SHU� HVHPSLRGXUDQWH� OD� )LHUD� GHO� 0DUURQH� R� GXUDQWH� OD� IHVWD� GHJOL� DXWRUL� HWF�� FLWWj� WXULVWLFD� YXRO� GLUH� FKHSRWUHPPR�DQGDUH�D�ILVVDUH�DOFXQH�GDWH�R�DGGLULWWXUD�XQ�SHULRGR�H�OR�SRWUHPPR�DGGLULWWXUD�IDUH�VXVHWWRUL� GHOOD� FLWWj�� TXLQGL� QRL� SRWUHPPR� DGGLULWWXUD� ]RQL]]DUH� OD� FLWWj�� VHPSUH� SHU� XVDUH� LOEXRQVHQVR�
,R�GLUHL�FKH�LQ�VLQWHVL���H�QRQ�YRJOLR�GLOXQJDUPL���FLWWj�WXULVWLFD�QRQ�VLJQLILFD�DVVROXWDPHQWH�QHJR]LDSHUWL��PD�DQGUHPR�D�FRQFRUGDUH��LQWDQWR�VRWWROLQHR�FKH���GRPHQLFKH�L�QHJR]L�VRQR�JLj�DSHUWL�SL�WXWWH� OH� GRPHQLFKH� OH� IHVWLYLWj� GHO� PHVH� GL� GLFHPEUH�� TXLQGL� XQD� EHOOD� UHDOWj� GL� QHJR]L� DSHUWLGXUDQWH�O¶DQQR�H�GXUDQWH�OH�IHVWLYLWj�HVLVWH�JLj��XVHUHPR�LO�EXRQVHQVR�FHUFKHUHPR�GL�FRQFHUWDUH�HGL�IDUH�Vu�FKH�FL�VLD�DFFRUGR�VX�TXHVWR�WLSR�GL�DUJRPHQWR�
,R�OD�FKLXGHUHL�TXL��VSHUR�GL�HVVHUH�VWDWR�FKLDUR�H�VLQWHWLFR��SRL� LQ�PHULWR�DO� IDWWR�GL�&XQHR�FLWWjWXULVWLFD� Vu�� &XQHR� FLWWj� WXULVWLFD� QR� SRWUHEEH� DO� OLPLWH� GLUH� TXDOFRVD� O¶DVVHVVRUH� LO�PLR� FROOHJD0DULR� 5RVVR�� QHO� VHQVR� FKH� LO� GLVFRUVR� q� GLUHWWR� GDO� ORUR� FRPSDUWR�� TXLQGL� LR� KR� ULVSRVWR� SHUTXDQWR� ULJXDUGD� LO� SHQVLHUR� H� SHU� TXDQWR� ULJXDUGD� TXHOOR� FKH� DQGUHPR� D� IDUH� LQ� IXWXUR� VRWWR� LOSURILOR�FRPPHUFLDOH��&UHGR�GL�HVVHUH�VWDWR�HVDXVWLYR��OR�VSHUR��JUD]LH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�
$66�� 52662�� 3URSULR� XQ�PLQXWR�� 3UHVLGHQWH�� SHU� FRPSOHWDUH� RYH� QHFHVVDULR� TXDQWR� GHWWR� GDOFROOHJR�7HFFR�H�SHU�FRQGLYLGHUH�O¶HVSUHVVLRQH�GL�%DUURHUR��&XQHR�q�XQD�FLWWj�WXULVWLFD�FKH�DJLVFHLQ� FRQGL]LRQL� DPELHQWDOL� GLIILFLOL�� q� YHUR�� QRQ� DEELDPR� GHWHUPLQDWH� EHOOH]]H� FKH� FLFRQVHQWLUHEEHUR�GL�DWWLUDUH�LO�WXULVPR�
/¶LQWHJUD]LRQH�OD�IDFFLR�LQ�TXHVWR��&XQHR�VL�VWD�GLPRVWUDQGR�XQD�FLWWj�YRFDWD�DO�WXULVPR�PD�GL�XQFHUWR�WLSR��WXULVPR�DPELHQWDOH��WXULVPR�FXOWXUDOH��FRQJUHVVXDOH��VSRUWLYR��TXHVWL�VRQR�L�PRPHQWL�LQFXL�SRVVLDPR�GDYYHUR�DWWLUDUH�SHUVRQH��TXLQGL�VRQR�PRPHQWL��QRQ�VRQR�SHULRGL��QRQ�VRQR�VWDJLRQL�QRQ�DYUHPPR�PDL�LO�PDUH��QRQ�VDUHPPR�PDL�5LPLQL��WDQWR�SHU�LQWHQGHUFL�,Q� TXHVWR� VHQVR� O¶LQWHJUD]LRQH� FKH� YRJOLR� IDUH� q� TXHVWD�� LQQDQ]LWXWWR� O¶LWHU� OHJLVODWLYR� GHOOD5HJLRQH� 3LHPRQWH� QRQ� q� DQFRUD� FRPSOHWDWR� H� QRQ� q� FRPSOHWDWR� SURSULR� OD� SDUWH� FRPPHUFLDOH�TXLQGL�GREELDPR�DWWHQGHUH�FKH�OD�UHJLRQH�FL�GLFD�TXDOL�VRQR�L�FDQRQL��L�PHWUL�GL�VHJXLUH�
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'HWWR�TXHVWR�SHUz�QHOOD� OHJLVOD]LRQH�DWWXDOH�JLj�FRQVHQWH�GL� LQGLYLGXDUH�SHULRGL��PDQLIHVWD]LRQL�DUHH� DGGLULWWXUD�� SHUFKp� DQFKH� D�5RPD� FKH� q� FLWWj� WXULVWLFD� L� QHJR]L� GL� TXDUWLHUH� VRQR� FKLXVL� ODGRPHQLFD�WDQWR�SHU� LQWHQGHUFL�� VRQR�DSHUWL� L�QHJR]L�GHO�FHQWUR��TXHVWR�PL�VHPEUD�RYYLR��4XLQGLF¶q� DQFKH� OD� SRVVLELOLWj�� PD� q� XQ� ODYRUR� FKH� GRYUHPPR� IDUH� FRUDOPHQWH�� SHUFKp� QR� LQFRPPLVVLRQH��SHU� LQGLYLGXDUH�QHO�PRGR�SL�� JLXVWR�� XQD�YLD�GL�PH]]R�FKH� VLD�TXHOOD� WUD� OD� FLWWjWXULVWLFD� VSDUDWD�GRYH� L� QHJR]L� VRQR�DSHUWL� WXWWL� L� JLRUQL� VHQ]D� VHQVR��PD� ULFRUGR�D� WXWWL� FKH� LHULGRPHQLFD� 9LD� 5RPD� HUD� GHVRODQWH� WDQWR� HUD� YXRWD�� FL� VRQR� SHULRGL� H� JLRUQL� LQ� FXL� QRQ� F¶qPRYLPHQWR� H� DOWUL� LQ� FXL� SHUFKp� FL� VRQR� PDQLIHVWD]LRQL�� SHUFKp� FL� VRQR� FRQJUHVVL�� SHUFKp� F¶qDIIOXVVR� GL� JHQWH� q� RSSRUWXQR� FKH� JOL� HVHUFL]L� FRPPHUFLDOL� QHO� ORUR� VWHVVR� LQWHUHVVH�� SRVVRQRHVVHUH�DSHUWL��q�XQ�ODYRUR�FKH�GRYUHPPR�IDUH�WXWWL�LQVLHPH��DSSURILWWDQGR�LQ�TXHVWR�FDVR�SHUFKp�qFRPSHWHQWH�LQ�SULPD�EDWWXWD�SURSULR�GHO�ODYRUR�GL�FRPPLVVLRQH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�/DXULD�
&216��/$85,$��,R�FUHGR�FKH�VL�DEELD�XQ�SR¶�WXWWL�TXDQWL�OH�LGHH�FRQIXVH��YRJOLR�FHUFDUH�GL�GDUHXQ� FRQWULEXWR� SULPD� GL� GDUH� XQD� ULVSRVWD� ULVSHWWR� D� TXHOOH� FKH� VRQR� VWDWL� JOL� LQWHUYHQWL� GHJOLDVVHVVRUL�H�GHL�FROOHJKL�GL�TXHVWR�WLSR��LR�LHUL��FKH�HUD�GRPHQLFD��YROHYR�DQGDUH�GDOO¶$YYRFDWR��OHLHUD�FKLXVR��DOORUD�FHUFKLDPR�GL�PHWWHUH�LO�SXQWR�VXOOH�L�H�FHUFDUH�GL�FDSLUH�GL�FRVD�VWLDPR�SDUODQGR�4XHOOR�FKH�YRJOLR�GLUH�q�TXHVWR��LR�FUHGR�FKH�LQWDQWR�VL�DEELDQR�OH�LGHH�XQ�SR¶�FRQIXVH�GHOOH�FRVH�SULPD�GL� WXWWR� SHUFKp� XQD� FRVD� VRQR� L� SXEEOLFL� HVHUFL]L�� XQD� FRVD� VRQR� OH� DWWLYLWj� FRPPHUFLDOL�GRYUHPPR�FKLDULUFL� DQFKH� FKH� VH�RJJL� FL� VRQR� L� FRVLGGHWWL� FRPPHUFLDQWL� XVD� H� JHWWD�� TXHVWR� ORGREELDPR�FHUWDPHQWH�QRQ�D�XQ�TXDOFRVD�FKH�VL�q� LQYHQWDWR�TXDOFXQR��PHWHRULWL��G¶DFFRUGR��GLFRDQFKH�FKH�TXHVWR�VL�GHYH�DQFKH�D�XQ�FHUWR�JRYHUQR�FKH�KD�ILQLWR�GL�IDUH�FRVH�VFHOOHUDWH��SHUFKp�ODOHJJH�%DVVDQLQL�QRQ�KD�FHUWDPHQWH�IDWWR�TXHVWR�JRYHUQR��OD�OHJJH�%DVVDQLQL�FKH�KD�IDWWR�XQ�FHUWRWLSR�GL�RSHUD]LRQH�KD�TXHVWR�WLSR�GL�ULVFKLR��FRUUH�TXHVWR�WLSR�GL�ULVFKLR��H�GHWHUPLQD�TXHVWR�WLSR�GLULVFKLR��RYYHUR�FKH�SHUVRQH�SUREDELOPHQWH�LQFDXWDPHQWH�VL�DYYLFLQDQR�D�XQ�FHUWR�WLSR�GL�DWWLYLWjFKH� QRQ� VDQQR� IDUH�� SHUFKp� SULPD� TXDQWR� PHQR� GRYHYDQR� VRVWHQHUH� JOL� HVDPL�� RJJL� QHDQFKHTXHVWR�� VL� FLPHQWDQR� H� SXUWURSSR� DQFKH� FDXVD� TXHOOR� FKH� KDL� GHWWR� WX�� TXLQGL� GHO� FDUR� DIILWWL�VXFFHGH�TXHOOR�FKH�VXFFHGH�H�TXHVWD�TXD�q�XQ�SUREOHPD�
,R�FUHGR�FKH�ULVSHWWR�D�TXHVWR�GHJOL�LQWHUYHQWL�VL�VWLD�GLFHQGR�WXWWL�TXDQWL�OD�VWHVVD�LGHQWLFD�FRVD��ODGLIIHUHQ]D�VWD�LQ�XQ�FRQFHWWR�HVVHQ]LDOH��QRL�QRQ�DEELDPR�GHWWR�FKH�L�QHJR]L�TXDQGR�QHFHVVLWDQRGHYRQR� VWDUH� FKLXVL�� FRVu� FRPH� GLFR� DQFKH� FKH� LO� IDWWR� GL� HVVHUH� FRQWHPSODWR� DOO¶LQWHUQR� GL� XQUHJLVWUR� GHOOD� 5HJLRQH� 3LHPRQWH� GHWHUPLQL� FKH� TXHVWD� FLWWj� LPSURYYLVDPHQWH� GLYHQWL� OD� FLWWj&XQHR�D�FLWWj�&XQHR�WXULVWLFD��,R�FUHGR�FKH�LO�IDWWR�GL�HQWUDUH�LQ�XQD�VRFLHWj�WXULVWLFD�VLD�OHJDWD�DXQD�VHULH�GL�IDWWL�H�GDOOD�FDSDFLWj�FKH�QRL�DEELDPR�GL�VIUXWWDUH�TXHVWL�IDWWL�H�ULQJUD]LR�O¶DVVHVVRUHSHU�DYHUOR�GHWWR�� FL� VRQR�JLj�GHOOH� VLWXD]LRQL� LQ� FXL� � q�SUHYLVWD� O¶DSHUWXUD�GRPHQLFDOH�� TXLQGL� LQGHURJD� D� TXHOOD� FKH� q� OD� QRUPDWLYD� JHQHUDUH�� DOORUD� QRL� GREELDPR� SUHRFFXSDUFL� FKH� LQTXHOO¶RFFDVLRQH� H� D� OLPLWH� VL� WUDWWHUj� GL� DQGDUH� D� YHGHUH� VH� HVLVWRQR� OH� SRVVLELOLWj� SROLWLFKH� GLDQGDUH�D�GHWHUPLQDUH�FRDWWLYDPHQWH�O¶DSHUWXUD�GL�TXHJOL�HVHUFL]L�YLVWR�FKH�F¶q��D�TXDQWR�SDUH��XQDULFKLHVWD�GL�TXHVWR�WLSR��FRVD�FKH�D�PH�QRQ�ULVXOWD�
8QD� FRVD� GLYHUVD� LQYHFH� q� GLUH�� GD� DGHVVR� LQ� DYDQWL�� SHUFKp� VLDPR� FLWWj� WXULVWLFD�� OD� JUDQGHGLVWULEX]LRQH��SHUFKp�OD�JUDQGH�GLVWULEX]LRQH�FKH�DYDQ]D�TXHVWR�WLSR�GL�ULFKLHVWD��VWD�DSHUWD�H�QRLFRQVHJXHQWHPHQWH� DQGUHPR� D� VWDUH� DSHUWL�� OD� EDWWDJOLD� FRQ� OD� JUDQGH� GLVWULEX]LRQH�� L� QRVWULFRQFLWWDGLQL�O¶KDQQR�JLj�IDWWD��OD�IDQQR�WXWWL�L�JLRUQL��D�WH�IRUVH�PDQFD�XQ�DVSHWWR��LO�FDUR�DIILWWL�q�XQIDWWR� FHUWDPHQWH� LPSRUWDQWH�PD� QRQ� O¶XQLFR� SHUFKp� IUD� XQ� SR¶� 9LD�5RPD� YHGUj� FKLXGHUH� GHJOLHVHUFL]L�FRPPHUFLDOL�FKH�QRQ�YDQQR�D�FKLXGHUH�SHUFKp�F¶q�LO�FDUR�DIILWWL�SHUFKp�DQGUDQQR�D�SDJDUHIRUVH�DQFKH�GL�SL��ODGGRYH�VL�YDQQR�D�DOORFDUH��YDOH�D�GLUH�QHL�JUDQGL�FHQWUL�FRPPHUFLDOL�
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5LQJUD]LR� LO� FROOHJD�*LRUGDQR�SHU� O¶LQWHUYHQWR��FKH� FRQGLYLGR�SLHQDPHQWH� DQFKH�SHU�TXHOOR� FKHKDL�YROXWR�GLUH�WUD�OH�ULJKH��TXHVWR�q�LO�IDWWR��DOORUD�R�QRL�DQGLDPR�D�JHVWLUH�TXHVWR�WLSR�GL�QXRYDVLWXD]LRQH��FRVD�FKH�QRQ�DEELDPR� IDWWR�SHUFKp� OD� FRQWUDGGL]LRQH�VWD�QHOOH� WXH� VWHVVH�SDUROH��QRLDEELDPR�JLj�YLVWR�FRVD�DYHYD�GHWHUPLQDWR�OD�JUDQGH�GLVWULEX]LRQH��O¶DEELDPR�YLVWR�SHUFKp�EDVWDYDDQGDUH� LQ� )UDQFLD�� EDVWDYD� DQGDUH� LQ� *HUPDQLD�� EDVWHUHEEH� DQGDUH� LQ� TXDOVLDVL� SDUWH� IXRUL� GL&XQHR�SHU�YHGHUH� FRVD�KD� IDWWR� OD� JUDQGH�GLVWULEX]LRQH� H� QRQRVWDQWH� TXHVWR� DEELDPR�SHUPHVVRFKH�QH�DSULVVH�XQR�D�GHVWUD�H�XQR�D�PDQFD�H�SHQVLDPR�DQFKH�FKH�TXHOOR�D�GHVWUD�H�TXHOOR�D�PDQFDQRQ�GHWHUPLQHUDQQR�QHVVXQ�WLSR�GL�SUREOHPD�SHUFKp�F¶q�LO�FDUR�DIILWWL��F¶q�TXHVWR�H�F¶q�TXHOO¶DOWUR�
4XHVWD�q�OD�SULPD�FRQVLGHUD]LRQH��OD�VHFRQGD�FRQVLGHUD]LRQH��LR�LQWDQWR�QRQ�VRQR�FRVu�G¶DFFRUGRFRQ�TXHOOR�FKH�GLFH�O¶DVVHVVRUH�QHO�VHQVR�FKH�VLD�SRVVLELOH�SHQVDUH�O¶LVFUL]LRQH�LQ�TXHO�UHJLVWUR�HSUHYHGHUH� OD� SRVVLELOLWj� FRPXQTXH� GL� DQGDUH� D� QRUPDUH� VXOO¶DSHUWXUD�� OD� SUHRFFXSD]LRQH� FKHDYDQ]R� q� SUREDELOPHQWH� VROR� PLD� H� QRQ� F¶q� QHDQFKH� FRQWUDGGL]LRQH� FRQ� TXHOOR� FKH� GLFHYD� LOFROOHJD� %RQHOOL� H� PL� ULIHULVFR� DO� FROOHJD� %RGLQR�� LO� FROOHJD� %RQHOOL� SHUDOWUR� SURSULR� SHUFKp� qQXRYR�KD�IDWWR�GHOOH�DIIHUPD]LRQL�SHUFKp�YROHYD�HVSULPHUH�XQ�FRQFHWWR�QRQ�q� LQ� FRQWUDGGL]LRQHFRQ�TXHOOR�FKH�VWR�GLFHQGR�LR�PD�SHU�OH�VWHVVH�SDUROH�FKH�KD�GHWWR�DGHVVR�O¶DVVHVVRUH��O¶DSHUWXUDGRPHQLFDOH� q� SUHYLVWD�� q� SUHYLVWD� LQ� RFFDVLRQH� GL� DOFXQH� TXHVWLRQL�� GL� DOFXQL� HYHQWL� LPSRUWDQWL�GHOOH� IHVWLYLWj����PHVL� VX����PL� VHPEUDQR� JLj�XQ� IDWWR�SL�� FKH� ULOHYDQWH�SHU�GDUH�PRGR� D� FKL� qLQWHUHVVDWR�D�DYHUH�TXHO�WLSR�GL�RSSRUWXQLWj�GL�VYLOXSSDUH�OH�SURSULH�RSSRUWXQLWj��XQD�FRVD�GLYHUVDLQYHFH� q� PHWWHUH� GD� XQD� SDUWH� JUDQGH� GLVWULEX]LRQH� DSHUWR� ���� JLRUQL� O¶DQQR� GDOO¶DOWUD� SDUWHSLFFROR�HVHUFL]LR�FRPPHUFLDOH�DSHUWR�����JLRUQL�DOO¶DQQR�H�VH�VL�SXz�SHUPHWWHUH�XQ�SHUVRQDOH�YDDQFRUD� EHQH�� VH� QRQ� VH� OR� SXz� SHUPHWWHUH� YXRO� GLUH� FKH� TXHOOD� IDPLJOLD� VWD� ULQFKLXVD� GHQWUR� LOSURSULR�QHJR]LR�SHUFKp�QRQ�VH�OR�SXz�SHUPHWWHUH�
,R�FRQFOXGR�GLFHQGR�TXHVWR��VRQR�SDU]LDOPHQWH�VRGGLVIDWWR�GHOOH�ULVSRVWH�DYXWH��YROHYR�VROOHFLWDUHSHUz� LQ� FRQFOXVLRQH� O¶DVVHVVRUDWR� SHU� DQGDUH� D� YHULILFDUH� GDO� SXQWR� GL� YLVWD� QRUPDWLYR� ODFRUULVSRQGHQ]D�WUD�TXHOOR�FKH�F¶q�VWDWR�GHWWR�RYYHUR�FKH�HVLVWH�OD�SRVVLELOLWj�GL�VWDUH�FKLXVL�SXUH�LQSUHVHQ]D� GL� &XQHR� FLWWj� WXULVWLFD�� SHUz� PL� SLDFHUHEEH� FKH� TXHVWR� WLSR� GL� YHULILFD� QRUPDWLYDDYYHQLVVH�PDJDUL��DYYDOHQGRFL�DQFKH��QXOOD� WRJOLHUH�D�TXHOOL�FKH�DEELDPR��FRQ�DPPLQLVWUDWLYLVWLFKH�DEELDQR�JLj�DYXWR�PRGR�GL�DIIURQWDUH�OD�SUREOHPDWLFD�
35(6,'(17(��(�FKH�ODYRULQR�GL�GRPHQLFD�
&216��/$85,$��(�FKH�ODYRULQR�GL�GRPHQLFD�

��������R2R��������
�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�/LQJXD�*UD]LDQR�HG�HVFH�GDOO
DXOD�LO�&RQVLJOLHUH%HUJHVH�5LFFDUGR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &DYDOOR� 9DOWHU� �/D&LWWj�$SHUWD�� LQ�PHULWR� D� �,O�PHUFDWR� FRSHUWR� GL� 3LD]]D� 6HPLQDULR� �� 5LFKLHVWD� GL� LQIRUPD]LRQLFLUFD�LO�SURJHWWR�GL�UHFXSHUR�GHOOD�VWUXWWXUD��WHPSL�H�PRGL��H�TXDOL�JOL�XWLOL]]L�IXWXUL��
³/D�SLD]]D�H�LO�IDEEULFDWR�RJJHWWR�GHO�SURJHWWR�GL�UHFXSHUR�VRQR�VWDWL�WHVWLPRQL�GHO�SDVVDJJLR�QHOFRUVR�GHJOL� DQQL�GL� JHQHUD]LRQL�GL� FXQHHVL� H�GL� WXULVWL� FKH�KDQQR� DIIROODWR� QHOOH� YDULH� VWDJLRQL� LEDQFKL�GHL�SURGXWWRUL�DJULFROL�H�GHJOL�DPEXODQWL�GL�JHQHUL�DOLPHQWDUL�
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,O�PHUFDWR�FRSHUWR�VYROJH�RJJL�OD�VXD�IXQ]LRQH�GL�DUHD�PHUFDWDOH�VROR�QHOOH�PDWWLQDWH�GL�PDUWHGu�HGL� YHQHUGu��PHQWUH� QHJOL� DOWUL� JLRUQL� ULPDQH� LQXWLOL]]DWR�� QHJOL� XOWLPL� DQQL� VL� q� SRL� ULOHYDWD� XQDOHQWD�GLPLQX]LRQH�GHOOD��SUHVHQ]D�GHL�EDQFKL��SHU�OD�FHVVDWD�DWWLYLWj�GL�DOFXQL�RSHUDWRUL��SHU�DWWLYLWjULFROORFDWH�LQ�DOWUH�DUHH�H�LQ�VHJXLWR�DOOD�FRQFRUUHQ]D�HVHUFLWDWD�GDOOD��JUDQGH�GLVWULEX]LRQH�2UD� PL� FKLHGR� VH� QHOOD� IDVH� GL� UHFXSHUR�� VL� VLD� SHQVDWR� D� XQ� PLJOLRUH� XWLOL]]R� GHOOD� VWUXWWXUD�HVWHQGHQGR� D� DOWUL� JLRUQL� GHOOD� VHWWLPDQD� LO�PHUFDWR� GL� 3LD]]D� 6HPLQDULR�� DQFKH� DOOD� OXFH� GHOOHYDULH�LQL]LDWLYH�FKH�VL�VWDQQR�FRQFUHWL]]DQGR�QHO�FHQWUR�VWRULFR�
6DUHEEH�TXLQGL�QHFHVVDULR�XQ�ULODQFLR�VRWWR�LO�SURILOR�FRPPHUFLDOH��PDJDUL�VWXGLDQGR�OD�SRVVLELOLWjGL�UHQGHUH�ILVVD�XQD�SDUWH�GHOO¶DUHD�PHUFDWDOH��FRPH�JLj�DYYLHQH�LQ�PROWH�FLWWj�LWDOLDQH�H�GHO�VXGGHOOD�)UDQFLD� �YHGL�$QWLEHV��0HQWRQH��� O¶DUHD�SRWUHEEH�GLYHQWDUH�XQD�RWWLPD�YHWULQD�GHOOH�QRVWUHSURGX]LRQL�WLSLFKH�H�GL�TXDOLWj��XQR�GHL�WDVVHOOL�GHOOR�VYLOXSSR�WXULVWLFR�GHO�WHUULWRULR�FXQHHVH�
,Q�FRQFOXVLRQH�FKLHGR�DOOD�$PPLQLVWUD]LRQH�GL�FRQRVFHUH�� PDJJLRUL�GHWWDJOL�FLUFD�LO�SURJHWWR�GL�UHFXSHUR�GHOOD�VWUXWWXUD� L WHPSL GL�HVHFX]LRQH�� VH VL LQWHQGH�HVWHQGHUH�O¶LQWHUYHQWR�DQFKH�DOOH�VWUDGH�FKH�OD�FLUFRQGDQR� VH HVLVWRQR�SURJHWWL�SHU�XWLOL]]L�IXWXUL�
5LWHQJR�FKH�O¶DUJRPHQWR�GD�PH�VROOHYDWR�SRVVD�SRUWDUH�D�XQ�XWLOH�H�FRVWUXWWLYR�GLEDWWLWR��H�TXLQGLFKLHGR�VLD�LQVHULWR�WUD�TXHOOL�LQ�GLVFXVVLRQH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�GL�JHQQDLR´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216�� &$9$//2� �/$� &,77$
� $3(57$��� &RQ� OD� PLD� LQWHUSHOODQ]D� KR� YROXWR� WRFFDUH� WUHDVSHWWL�GHO�SUREOHPD��LO�SULPR�XQ�DVSHWWR�GL�FDUDWWHUH�VRFLDOH��PL�VSLHJR�PHJOLR��LO�IDWWR�GL�TXHVWRPHUFDWR� FKH� VL� VYROJH� QHO� FHQWUR� VWRULFR� GHOOD� FLWWj� SRWUHEEH� FUHDUH� VH� IRVVH� PDJJLRUPHQWHXWLOL]]DWR�� XQD� YDOLGD� DOWHUQDWLYD� D� TXHOOR� GL� FXL� DEELDPR� SDUODWR� QHOO¶LQWHUSHOODQ]D� SUHFHGHQWH�FLRq�OD�FRQFRUUHQ]D�FKH�OD�JUDQGH�GLVWULEX]LRQH�VWD�IDFHQGR�VXO�PHUFDWR�JOREDOH�
/D�VHFRQGD�LQYHFH�q�GL�FDUDWWHUH�FRPPHUFLDOH��WLSLFDPHQWH�FLRq�O¶XWLOL]]D]LRQH�TXLQGL�HVWHQGHQGRD DOWUL�JLRUQL�GHOOD�VHWWLPDQD�O¶XWLOL]]R�GL�TXHVWD�VWUXWWXUD�H�XQD�WHU]D�FRPH�VYLOXSSR�WXULVWLFR�FRPHWDVVHOOR�GL�TXHVWR�VYLOXSSR�WXULVWLFR�GL�WXWWR�LO�WHUULWRULR�FXQHHVH�TXLQGL�FRQ�XQD�YDOHQ]D�SL��DPSLD�,O�GLVFRUVR�SRL�GHL�PDJJLRUL�GHWWDJOL�FKH�LR�FKLHGR�H�GHL�WHPSL�GL�HVHFX]LRQH�SXz�HVVHUH�XQD�FRVDLPSRUWDQWH�SHU�PROWL�FRQVLJOLHUL�VLD�GL�QXRYD�QRPLQD��FKH�GL�YHFFKLD�QRPLQD�DQFKH�SHUFKp�VH�QH�qSDUODWR�PD�O¶DEELDPR�OHWWR�GDL�JLRUQDOL��WXWWR�FRVD�VL�IDUj�R�VL�DQGUj�D�IDUH�LQ�TXHVWL�PHVL��3HU�FXLODVFLR� RUD� OD� ULIOHVVLRQH� D� DOWUL� FROOHJKL� FKH� SHQVR� VXOOD� PLD� SURSRVWD� DYUDQQR� LQWHQ]LRQH� GLLQWHUYHQLUH�H�OL�DVFROWHUz�FRQ�DWWHQ]LRQH�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� 6WUHUL� 1HOOR� HG� HVFH� GDOO
DXOD� LO� &RQVLJOLHUH� )DOFR$GULDQR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��/D�SDUROD�DO�FROOHJD�*DOIUq�
&216��*$/)5(¶� �)25=$� ,7$/,$��� ,R� QRQ� IDFFLR� XQ� OXQJR� LQWHUYHQWR�� YRJOLR� VROR� GLUH� FKHTXHVWD�LQWHUSHOODQ]D�GL�&DYDOOR�q�PROWR�DSSURSULDWD��ULWHQJR�FKH� O¶$PPLQLVWUD]LRQH�GRYUHEEH� LQ
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TXDOFKH�PRGR�DQGDUH�QHO�VHQVR�FKH�VXJJHULVFH�&DYDOOR��DJJLXQJHUHL�TXDOFRVD�GL�SL���PROWL�GL�YRLVDUDQQR� DQGDWL� D� /RQGUD�� � D� TXDOFXQR� VDUj� FDSLWDWR� GL� YLVLWDUH� /RQGUD� H� DYUj� YLVWR� LO� &RYHQW*DUGHQ�q�SUDWLFDPHQWH�XQD�VWUXWWXUD�PROWR�VLPLOH�D�TXHOOD�FKH�QRL�DEELDPR�GHO�PHUFDWR�FRSHUWRFKH�q�VWDWD� WUDVIRUPDWD� LQ�QHJR]LHWWL�� LQ�XQD�VWUXWWXUD�FKH�GDO�SXQWR�GL�YLVWD� WXULVWLFR�q�PROWR�GLULFKLDPR��KD�LQWRUQR�GHOOH�YLH�SURSULR�FRPH�TXHOOD��KD�XQD�SLD]]HWWD�VXOOD�TXDOH�VL�DIIDFFLD�SURSULRFRPH�TXHOOD�H�q�VWDWD�WUDVIRUPDWD�LQ�XQ�OXRJR�GL�HVWUHPR�ULFKLDPR�WXULVWLFR�SHUFKp�LQ�FHUWL�SHULRGLGHOO¶DQQR�� SUHYDOHQWHPHQWH� O¶HVWDWH�� PD� SHU� HVHPSLR� D� &XQHR� SRWUHEEHUR� HVVHUH� L� SHULRGL� GHOFDUQHYDOH��SRWUHEEHUR�HVVHUH�L��SHULRGL�DQFKH�GHO�PDUWHGu�TXDQGR�F¶q�D�&XQHR�XQ�IRUWH�ULFKLDPR�GLJHQWH�FKH�YLHQH�GD�IXRUL��YHQJRQR�IDWWL�WXWWL�LQWRUQR�VSHWWDFROLQL�GL�JLRFROLHUL��q�GLYHQWDWR�XQ�SRVWRGRYH�VL�VRQR�FUHDWL�WXWWL�LQWRUQR�XQ�LQVLHPH�GL�SLFFROL�EDU��GL�ORFDOLQL�FKH�KDQQR�FUHDWR�LQ�TXHOODSLD]]D�XQ�OXRJR�GL�IRUWH�ULFKLDPR�WXULVWLFR�
3HU� FXL� LR� SHQVR� FKH� TXHVWD� SLD]]D� TXD� SRWUHEEH� HVVHUH� PROWR� YDORUL]]DWD�� SHUFKp� ODVFLDQGRODFRP¶q��SXU�FRQ�L�ODYRUL�FKH�YHQJRQR�IDWWL��LR�OL�FRQRVFR�XQ�SR¶�SHUFKp�PL�VRQR�GRFXPHQWDWR�QRQ�qFKH�QH�FDPEL�GHFLVDPHQWH�OD�IXQ]LRQH�H�O¶DVSHWWR�PHQWUH�SRWUHEEH�DYHUH�XQ�DYYHQLUH��SRL�KR�YLVWRXQ¶LQWHUSHOODQ]D� SL�� DYDQWL� VX� 3LD]]D� 9LUJLQLR�� DQFKH� TXHOOD� SRWUHEEH� HVVHUH� XWLOL]]DWD� LQ� XQFLUFXLWR�WXULVWLFR�LR�FUHGR�FKH�RSSRUWXQD�FRPH�YRFD]LRQH�DEELD�TXHOOD�WXULVWLFD��FRQWUDULDPHQWH�DTXHOOR�FKH�GLFH�/DXULD�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�7DVVRQH�
&216�� 7$6621(� �'6�&81(2� 9,9$��� ,QWDQWR� SHU� HVSULPHUH� O¶DWWHQ]LRQH� H� O¶DVVHQVRVXOO¶LQWHUSHOODQ]D� SUHVHQWDWD� GDO�&RQVLJOLHUH�&DYDOOR� H� GD� DVVLFXUDUH� L� FRQVLJOLHUL� FKH� LQ� TXLQWDFRPPLVVLRQH�DSSURIRQGLUHPR�TXHVWH�WHPDWLFKH�FRQ�XQD�ULXQLRQH�FRQYRFDWD�DG�KRF��SHUFKp�SHQVRFKH�TXHVWR�DUJRPHQWR�PHULWL�DVVROXWDPHQWH�DWWHQ]LRQH�
,R� SHQVR� FRPXQTXH� FKH� YDGD� OHWWR� DQFKH� LQ� XQD� FHUWD� PDQLHUD�� TXHVWD� VHUD� LQ� XQD� VHULH� GLLQWHUSHOODQ]H� FKH� VL� VRQR� VXFFHGXWH� DEELDPR� DIIURQWDWR� OD� TXHVWLRQH� GHO� FRPXQH� WXULVWLFR�� ODTXHVWLRQH� GHL� UDSSRUWL� FRPPHUFLDOL�� UDSSRUWL� GLYHUVL� DQFKH� D� VHFRQGD� GL� TXHOOH� FKH� VRQR� OHWLSRORJLH�FRPPHUFLDOL��WXWWD�TXHVWD�TXHVWLRQH�SHQVR�FKH�GHEED�HVVHUH�ULFRQGRWWD�LQ�XQ�PRPHQWR�GLVLQWHVL�SHU�DQGDUH�D�YDOXWDUH�HIIHWWLYDPHQWH�TXDOH�VLD�H�TXDOH�GHEED�HVVHUH�OD�SRUWDWD�GL�XQ�FRPXQHFKH� YXROH� GDUVL� XQ� IXWXUR� GL� WLSR� WXULVWLFR�� ,QQDQ]LWXWWR� FUHGR� FKH� GHEED� HVVHUH� FKLDULWR� H�PL� qSLDFLXWR� PROWR� O¶LQWHUYHQWR� GHO� &RQVLJOLHUH� *LRUGDQR�� LR� LQQDQ]LWXWWR� FUHGR� FKH� GHEED� HVVHUHFKLDULWD�XQD�TXHVWLRQH�FKH�FRPXQH�WXULVWLFR�QRQ�YXRO�GLUH�DSHUWXUD�GRPHQLFDOH�REEOLJDWRULD��FLRqLO� WXULVPR� VL� ID� H� VL� GHYH� IDUH� SHU� �� JLRUQL� OD� VHWWLPDQD�� ���� JLRUQL� O¶DQQR� H� SXz� DYHUH� DQFKHYDOHQ]H�GLYHUVH��SHUFKp�F¶q� LO� WXULVPR�GL� WLSR�GRPHQLFDOH�FKH�q�TXHOOR�FKH�VL�SXz�VYLOXSSDUH� LQGHWHUPLQDWH�ORFDOLWj��PD�YL�VRQR�DOWUL�WLSL�GL�WXULVPR��GD�TXHOOR�EDOQHDUH��D�TXHOOR�GHL�PHHWLQJ��DTXHOOR�GL�DOWUL�WLSL�FKH�VL��VYLOXSSDQR�LQ�DOWUL�JLRUQL�GHOOD�VHWWLPDQD��DGGLULWWXUD�TXHOOR�FRQJUHVVXDOHVL�VYLOXSSD�TXDVL�VHPSUH�DO�GL�IXRUL�GHL�JLRUQL�GL�IHVWD�
4XLQGL� LR� SHQVR� FKH� GREELDPR� DQGDUH� D� DSSURIRQGLUH� DQFKH� TXHVWR� GLVFRUVR�� FRPH� GREELDPRDQGDUH� D� DSSURIRQGLUH� VXOO¶LQWHUSHOODQ]D� GHO� FROOHJD� &DYDOOR� DQFKH� XQD� TXHVWLRQH� GLFRQFRUUHQ]LDOLWj� WUD� GLYHUVH� WLSRORJLH� PHUFDWDOL�� q� FKLDUR� FKH� VH� DQGLDPR� D� UHDOL]]DUH� GHOOHVWUXWWXUH�VXO�WLSR�SURYHQ]DOH�FKH�VRQR�LQWHUHVVDQWLVVLPH�H�FUHGR�FKH�WURYHUDQQR�DQFKH�LO�IDYRUH�GDSDUWH�GHL�FLWWDGLQL�H�GD�SDUWH�GL�TXDQWL�JUDYLWDQR�VXOOD�QRVWUD�FLWWj��GREELDPR�DQGDUH�DQFKH�D�SRUUHPDQR� H� D� YHGHUH� TXDO� q� OD� VLWXD]LRQH� WDULIIDULD� GHO� SODWHDWLFR� H� GL� TXHOOH� FKH� VRQR� WXWWH� OHFRQWULEX]LRQL�FKH�YL�JUDYLQR�LQWRUQR��SURSULR�SHU�HYLWDUH�GHOOH�FRQFRUUHQ]H�VIDVDWH�R�FRQFRUUHQ]HGLYHUVLILFDWH�FKH�SRUWDQR�IDYRUH�DJOL�XQL�ULVSHWWR�FKH�DJOL�DOWUL�
,R� FUHGR� FKH� LO� UDJLRQDPHQWR� SHU� HVHPSLR� FKH� KD� IDWWR� LO� FROOHJD� 0DQGULOH� QHOO¶LQWHUSHOODQ]DSUHFHGHQWH��q�FKLDUR�FKH�RFFRUUH�D�XQ�FHUWR�SXQWR�DQGDUH�D�VDOWDUH�GD�XQ¶LQWHUSHOODQ]D�DOO¶DOWUD�SHU
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XQ�UDJLRQDPHQWR�FRPSOHVVLYR��TXDQGR�FL�YLHQH�D�GLUH�L�FRVWL�GHL�QHJR]L�FKH�SRL�YDQQR�D�JUDYLWDUH�HFFR��WXWWR�TXHVWR�DQGUHEEH�DQFKH�OHWWR�SHU�HVHPSLR�VX�TXDOL�VRQR�L�FRVWL�FKH�GHYRQR�VRSSRUWDUHDPEXODQWL��R�SVHXGR�WDOL�SHUFKp�SRL�D�YROWH�QRQ�q�QHDQFKH�SL��O¶DPEXODQWH�GL�XQ�WHPSR�PD�q�TXDVLXQ�FRPPHUFLR�ILVVR�FKH�GLYHQWD«�TXDOL�VRQR�L�FRVWL�FKH�GHYH�DQGDUH�D�VRSSRUWDUH�SHU�DYHUH�XQVXR� VSD]LR� GL� WHUULWRULR� LQWRUQR� DO� TXDOH� SRL� JUDYLWDQR� GLYHUVLVVLPH� SHUVRQH�� VHQ]D� DYHUH� GHOOHVSHVH�FKH�GHYRQR�VRVWHQHUH��DQFKH�QRWHYROL��TXDQWL�KDQQR�LQYHFH�GHJOL�HVHUFL]L�ILVVL�
,R�SHQVR�FKH�WXWWD�TXHVWD�TXHVWLRQH�SRVVD�HVVHUH�ULFRQGRWWD�LQ�TXLQWD�FRPPLVVLRQH��GHEED�HVVHUHHVDPLQDWD�LQ�XQD�YLVLRQH�FRPSOHVVLYD�H�FKH�FRPXQTXH�OD�YRFD]LRQH�WXULVWLFD�GL�&XQHR�VLD�IXRULGLVFXVVLRQH�� TXHVWR� q� FKLDUR� FKH� HVLVWH�� q� FKLDUR� FKH� OD� QRVWUD� FLWWj� q� DO� FHQWUR� GL� XQD� VHULH� GLYDOODWH��KD�XQD�SURSULD�SHFXOLDULWj�GL�WLSR�WXULVWLFR��PD�QRQ�SHU�TXHVWR�GHYH�HVVHUH�XQ�WXULVPR�GLWLSR� HVVHQ]LDOPHQWH� GRPHQLFDOH�� DQFKH� SHUFKp� KR� O¶LPSUHVVLRQH� FKH� OD� GRPHQLFD� YL� VLDQR� GHLULIOXVVL�GLYHUVL��FLRq�DEELDPR�D�GHWHUPLQDWH�RUH��LQ�GHWHUPLQDWL�PRPHQWL�GHOOH�SUHVHQ]H�PD�LQ�DOWULPRPHQWL�H�LQ�DOWUH�IDVFH�GHOOD�JLRUQDWD�&XQHR�OD�GRPHQLFD�GLYHQWD�XQD�FLWWj�TXDVL�HVVHQ]LDOPHQWHYXRWD�
,R� FUHGR� FKH� WXWWD� TXHVWD� TXHVWLRQH� OD� SRVVLDPR� DQGDUH� D� DIIURQWDUH� VHUHQDPHQWH� LQ� TXLQWDFRPPLVVLRQH��VLFXUDPHQWH�DQGDQGR�DQFKH�D�XVXIUXLUH�GL�TXHOOR�FKH�VDUj�O¶DSSRUWR�GL�HVSHUWL�H�GLSHUVRQH�HVWHUQH�FKH�YRUUDQQR�GDUH�LO�SURSULR�DSSRUWR��VHQWLUH�OH�FDWHJRULH�VRFLDOL��IDUH�XQ�ODYRUR�GLVFUHHQLQJ�H�DUULYDUH�D�DYHUH�XQD�YLVLRQH�FRPSOHVVD�GL�TXHOOR�FKH�GRYUj�HVVHUH�LO�IXWXUR�GL�XQD�FLWWjFKH�FRPXQTXH�LQ�XQD�VLWXD]LRQH�GL�GHLQGXVWULDOL]]D]LRQH��LQ�XQD�VLWXD]LRQH�GL�FULVL�GL�TXHOOL�FKHVRQR� DOWUL� VHWWRUL� SURGXWWLYL� QRQ� SXz� IDUH� D� PHQR� GHO� WXULVPR� SHUFKp� GDO� WXULVPR� FRPXQTXHGRYUDQQR�YHQLUH�TXHOOH�ULVSRVWH�GL�WLSR�HFRQRPLFR�H�GL�WLSR�RFFXSD]LRQDOH�FKH�VRQR�HVVHQ]LDOL�SHUULGDUH� VODQFLR� D� XQD� FLWWj� FKH� LQ� TXHVWR� PRPHQWR� VWD� VRIIUHQGR� VX� DOWUL� VHWWRUL� XQD� FULVL� FKHFRPXQTXH�H�q�VRWWR�JOL�RFFKL�GL�WXWWL�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�/DXULD�
&216��/$85,$��,R�KR�DVFROWDWR�FRQ�DWWHQ]LRQH�H�FRQ�SLDFHUH�LO�FROOHJD�7DVVRQH�GL�TXHOOR�FKH�qVWDWR� LO� VXR� LQWHUYHQWR�� SHUDOWUR� PL� KD� OHYDWR� DQFKH� OD� SRVVLELOLWj� GL� ULVSRQGHUH� H� TXHVWR� GHYHHVVHUH� VLFXUDPHQWH�XQ�SUREOHPD�GL� VWXGLR�� OD�SRVVLELOLWj�GL� ULVSRQGHUH� DO� FROOHJD�*DOIUq�TXDQGRGLFHYD�TXHOOR�FKH�GLFHYD�SULPD�
,R� IRUVH� QRQ� VRQR� FRVu� FRQYLQWR�� SUREDELOPHQWH� FKH� VLD� FRVu� WXULVWLFDPHQWH� ULOHYDQWH� OD� FLWWj� GL&XQHR��SRL�q�XQD�TXHVWLRQH�GL�SHQVLHUR��YRL�ULWHQHWH�FKH�&XQHR�VLD�XQD�FLWWj�WXULVWLFD��QH�SUHQGRDWWR��LR�WURYR�SLXWWRVWR�FKH�YDGD�DIIURQWDWD�OD�SUREOHPDWLFD�FKH�VL�VWD�DSUHQGR��JOL�VFHQDUL�FKH�VLVWDQQR�GHWHUPLQDQGR�SHU�DQGDUH�D�YHGHUH�VH�LO�WXULVPR�SXz�HVVHUH�XQ�YHLFROR�SHU�SRUWDUH�OD�JHQWH�D&XQHR�� q�XQ� FRQFHWWR�GLYHUVR�� SUREDELOPHQWH� q� XQ� DSSURFFLR� DQFKH� GLYHUVR� DOOD� TXHVWLRQH��9RLFUHGHWH� FKH�&XQHR� VLD�&RXUPD\HXU�SLXWWRVWR� FKH�/LYLJQR�� SLXWWRVWR� FKH�0RQWH�&DUOR�� YD� EHQH�FRQYLQWL�YRL��FRQWHQWL�WXWWL�
3HU�TXDQWR�ULJXDUGD�LQYHFH�O¶LQWHUSHOODQ]D�GHO�FROOHJD�&DYDOOR�DO�TXDOH�PL�DVVRFLR��LR�FUHGR�FKH�LO3UHVLGHQWH�GHOOD�TXLQWD�FRPPLVVLRQH�DEELD�HVSUHVVR�FHUWDPHQWH�PHJOLR�GL�PH�TXHOOR�FKH�q�LO�PLRSHQVLHUR��FUHGR�FKH�YDGD�IDWWR�XQ�GLVFRUVR� LQWDQWR�QRQ�VROR�SHU� VLQJROD�SLD]]D�� O¶DYHYDPR�IDWWRSXUWURSSR�QRL�H�FL�q�DQGDWD�PDOH�SHU�TXDQWR�ULJXDUGD�3LD]]D�9LUJLQLR�SHUFKp�ULWHQHYDPR��FRQWLQXRD ULWHQHUH�FKH�OD�SLD]]D�FRVu�FRPH�VL�q�DQGDWD�D�GHWHUPLQDUH�UDSSUHVHQWL�IRUVH�DQFKH��FRPXQTXH�VLDD RJJL�q�FRVu��XQD�SHUGLWD�SHU�TXHOOR�FKH�q�LO�WHVVXWR�VRFLDOH�FKH�Oj�LQVLVWHYD��SUREDELOPHQWH�L�IDWWLFL� GDUDQQR� WRUWR�� YHGUHPR� TXDOL� VDUDQQR� L� IDWWL� H� XQD� YROWD� FKH� FL� GDUDQQR� WRUWR� QRQ� DYUHPPRGLIILFROWj��FRPH�QRQ�DEELDPR�DYXWR�GLIILFROWj�LQ�SDVVDWR��D�ULFRQRVFHUH�FKH�DYHYDPR�WRUWR�
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&UHGR� FRPXQTXH� FKH�� YLVWR� FKH� VL� VWD� GHWHUPLQDQGR� XQ¶DOWUD� RSHUD]LRQH� GL� TXHVWR� WLSR� FKHLQWHUHVVDQR� OH� SLD]]H�� SLD]]H� GRYH� LQVLVWHYD� SULPD�� LQVLVWHYDQR� RJJL� DWWLYLWj� FRPPHUFLDOL� IRUVHYDOJD�OD�SHQD�GL�IDUH�XQ�GLVFRUVR�FRPSOHVVLYR��YHULILFDQGR�WXWWL�TXHOOL�FKH�VRQR�JOL�DVSHWWL�OHJDWLDOO¶LQVHGLDPHQWR�SURGXWWLYR�GL�FXL�VL�VWD�SDUODQGR��FRQ�SDUWLFRODUH�ULJXDUGR�DQFKH�D�TXHOOR�FKH�KDGHWWR�LO�FROOHJD�7DVVRQH��LO�FRVWR�GHO�SODWHDWLFR��SHUFKp�SRFKL�OR�VDQQR�PD�LO�FRVWR�GHO�SODWHDWLFRHTXLYDOH� JURVVRPRGR� D� XQ� EHOO¶DIILWWR�� PDJDUL� QRQ� QHOOD� YLD� FHQWUDOH� PD� FHUWDPHQWH� QHOOH� YLHODWHUDOL��SHUz�QHVVXQR�OR�GLFH��PROWL�QRQ�OR�GLFRQR�SHUz�TXHVWH�DWWLYLWj�KDQQR�D�FKH�IDUH�FRPXQTXHQRQ�VLVWHPL�DPELHQWDOL�QRQ�RWWLPDOL��DOORUD�SUREDELOPHQWH�YLVWR�FKH�VL�ID�XQ�JUDQ�SDUODUH�DQFKH�GLTXDOLWj�GHOOD�YLWD�YDUUHEEH� OD�SHQD�GL�VFRPPHWWHUH�DQFKH�VXOOD�TXDOLWj�GHOOD�YLWD�GL�TXHVWL�QRVWULFRQFLWWDGLQL�FKH�Oj�RSHUDQR�
,R�QRQ� FUHGR� FKH�TXHVWD� FLWWj� DEELD�ELVRJQR�GL� FRQWHQLWRUL� YXRWL�� LR� FUHGR�FKH�YDOJD� OD� SHQD� GLDQGDUH� D� IDUH�XQ� UDJLRQDPHQWR� LPSRUWDQWH�SHU� DQGDUH� D�YHGHUH�GL� RFFXSDUH� L� FRQWHQLWRUL� FKH� FLVRQR�SHUFKp�VH�QRL�YRJOLDPR�IDUH�GL�TXHOOR�FKH�F¶HUD�SULPD�VROR�SLD]]H�GD�ULHPSLUH�XQD� WDQWXPSUREDELOPHQWH�QRL�VWLDPR�VEDJOLDQGR�WXWWR�H�SXUWURSSR��q�XQD�SUHRFFXSD]LRQH�PLD��KR�SDXUD�FKHTXHVWR�VLD�O¶LQGLUL]]R�FKH�LQ�TXDOFKH�PRGR�VL�VWD�DQGDQGR�D�GHWHUPLQDUH�
9ROHYR�DJJLXQJHUH�XQ�DOWUR�DVSHWWR��LR�FUHGR�FKH�VLD�DVVROXWDPHQWH�QHFHVVDULR��PD�TXDQWR�SULPD�DYHUH� XQD� FRPPLVVLRQH� WHPDWLFD�� QRQ� XQD� FRPPLVVLRQH� GL� FRPPLVVLRQL� FL� WURYLDPR� WXWWR� LO&RQVLJOLR� &RPXQDOH� H� SRL� QHVVXQR� GL� QRL� ULHVFH� D� SDUODUH� SHUFKp� F¶q� GXH� RUH� GL� LQWHUYHQWR� GLSUHVHQWD]LRQH�SRL�GXH�VHFRQGL�D�WHVWD�SHU�LQWHUYHQLUH��LR�FUHGR�FKH�YDGD�IDWWD�H�DXVSLFR�FKH�FRVuVLD��H�OR�FKLHGR�DO�3UHVLGHQWH��XQD�FRPPLVVLRQH�OD�TXLQWD��VHQ]D�OD�TXDUWD��OD�WHU]D��OD�VHFRQGD�HWF�HWF�� L� FRPPLVVDUL� GHOOD� TXLQWD�� L� FDSLJUXSSR�� FRORUR� L� TXDOL� LQWHQGHUDQQR� LQWHUYHQLUH�PRQRWHPDWLFD��TXLQGL�GL�TXHOOR�FKH�GHYH�HVVHUH�O¶XWLOL]]R�SHU�OH�SURVVLPH�SLD]]H���SHUFKp�F¶q�XQGLVFRUVR� FKH� ULJXDUGHUj� SUREDELOPHQWH� D� EUHYH� 3LD]]D�*DOLPEHUWL�� SHUFKp� F¶q� XQ� SUREOHPD� FKHULJXDUGD�DQFKH�FRORUR�L�TXDOL�KDQQR�GL�IDWWR�WUDVFRUVR�FRQ�QRL� WXWWL�� LR�PH� OL� ULFRUGR�TXDQGR�HURUDJD]]LQR��L�JLRVWUDL�FKH�PL�VHPEUD�FKH�VL�VWLD�GLVFXWHQGR�GL�VSRVWDUOL�H�SUREDELOPHQWH�DYUHPPRDQFKH�XQ�SUREOHPD�GD�DIIURQWDUH�LQ�TXHVWR�VHQVR��F¶q�XQ�SUREOHPD�GL�VSD]L�H�GL�DWWLYLWj�FRPXQTXHVLD� GLHWUR� OH� TXDOL� FL� VRQR� OH� SHUVRQH�� GHOOH� TXDOL� FRPXQTXH� GREELDPR� IDUFHQH� FDULFR� H� FROJRO¶RFFDVLRQH��FRQFOXGHQGR��SHU�IDUH�XQD�SLFFROD�ODPHQWHOD��DO�GL�Oj�GL�TXHOOR�FKH�SXz�UDSSUHVHQWDUHLO�PRQGR� GHO� FRPPHUFLR� DPEXODQWH� H� FUHGR� FKH� FL� VLD�PROWR� GD� GLUH� D� IDYRUH� H� FRQWUR�� FUHGRFRPXQTXH� FKH� FL� VLD� LQQDQ]LWXWWR� ULVSHWWR� GHOOH� SHUVRQH� H� ULVSHWWR� GL� TXHOOR� FKH� q� FRPXQTXH� LOULVSHWWR�GHOOH�UHJROH�
4XHVWL� RSHUDWRUL� FRPPHUFLDOL� SDJDQR�� SUHVXPR�� OH� WDVVH� FRPH� WXWWL� TXDQWL� JOL� DOWUL�� SDJDQR� LOSODWHDWLFR�H�DOORUD�LR�FUHGR�FKH�TXDQGR�F¶q�XQD�QHYLFDWD�LO�JLRUQR�SULPD�QRL�VL�DEELD�LO�GRYHUH�GLDQGDUH�D�SRUUH�LQ�HVVHUH�OH�FRQGL]LRQL�SHUFKp�TXHVWL�SRVVRQR�RSHUDUH�LQ�DVVROXWD�VLFXUH]]D��FRVDFKH�QRQ� VL� q�SDOHVDWD�PDUWHGu� VFRUVR�� GXH�PDUWHGu� ID�SHUFKp� F¶HUDQR� RSHUDWRUL� FRPPHUFLDOL� FKHHUDQR�VXO�JKLDFFLR��/H�FRQGL]LRQL�GL�VLFXUH]]D�HUDQR�LQLGRQHH�SHU�ORUR�H�HUDQR�DOWUHWWDQWR�LQLGRQHHSHU�FRORUR�L�TXDOL�VL�DSSUHVWDYDQR�H�VL�DYYLFLQDYDQR�D�TXHL�EDQFKL�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR�
&216�� %2',12�� 9RJOLR� SUHQGHUH� O¶RFFDVLRQH� GD� TXHVWD� LQWHUSHOODQ]D� FKH� HIIHWWLYDPHQWH� qXQ¶LQWHUSHOODQ]D�FKH�q�PLUDWD��PLUDWD�SHUFKp�FL�GRYUHEEH�IDUH�YHUDPHQWH�UDJLRQDUH��SHUz�LR�SRQJRO¶DWWHQ]LRQH�D�XQ�DOWUR�SUREOHPD��FKH�IRUVH�VRQR�GHL�&RQVLJOLHUL�&RPXQDOL�QXRYL��%HQH��QRQ�F¶qGXEELR� FKH� *LXQWD� q� OD� VWHVVD�� LO� VLQGDFR� HUD� Vu� LO� 9LFHVLQGDFR�� SHUz� IRUVH� TXDOFXQR� VL� qGLPHQWLFDWR�FKH�LO�&RQVLJOLR�&RPXQDOH�VL�q�ULQQRYDWR�SHU�SL��GL�PHWj��DOORUD�FRVD�QH�GLWH�VH�SHUFDVR��SURSULR�VX�TXHOOH�FRVH�FKH�QRL�DSSUHQGLDPR�GDL�JLRUQDOL��QRQ�q�PLFD�ORJLFR�H�FLRq�FRPH�q�TXHVWD� q� OD� GRPDQGD� GL�&DYDOOR��PL� SDUH� GL� � LQWHUSUHWDUH�� FKH� WLSR� GL� SURJHWWR� F¶q�� FKH� FRVD� VLLQWHQGH�IDUH��FRVD�VL�q�GHFLVR��SHU�FDULWj��VH�VL�q�GHFLVR�WDQWR�YDOH�FKH�VL�YDGD�DYDQWL�VXOOH�GHFLVLRQL
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H TXLQGL� LQ� FRQWUDGGL]LRQH� H� TXLQGL� QRQ�PH� QH� YROHUH� %HSSH�� OH� FRPPLVVLRQL� VHUYRQR� SHUFKpDOWULPHQWL�FRVD�FL�VWLDPR�D�IDUH�QRL"�(�DOORUD�SRL�RJQXQR�QHOOH�FRPPLVVLRQL�ID�LO�UXROR�FKH�SL��JOLFRPSHWH�� D�PH�SDUH� LQYHFH�GL� UDFFRJOLHUH� H� FRPH� O¶LQYLWR�GL�&DYDOOR� H� GHO� 3UHVLGHQWH�7DVVRQH�SHUFKp� QRQ� q� XQ� SUREOHPD� GHOOD� TXLQWD� FRPPLVVLRQH�� q� DQFKH� XQ� SUREOHPD� GL� WLSR� XUEDQLVWLFRSHUFKp�TXL�VDUHEEH�LQWHUHVVDQWH�H�IRUVH�QRL�TXDOFKH�DSSRUWR�OR�SRWUHPPR�GDUH�QHO�PRPHQWR�FKHFRQRVFLDPR� OH� SURVSHWWLYH� SURJHWWXDOL� GL� TXHVWD� SLD]]D�� TXHOOD� FKH� DEELDPR� YLVWR� H� TXHOOD� GL3LD]]D�9LUJLOLR�PL�SDUH�FKH�VLDPR�WXWWL�FRQFRUGL�QRQ�GLUH�FKH�VD�GD�IDUH�� LR�DYHYR�H�FRQWLQXR�DULFKLHGHUH� DO� 3UHVLGHQWH� GHOOD� FRPPLVVLRQH� GL� FRPLQFLDUH� D� SDUODUH� VXOOD� YDORUL]]D]LRQH� GL�9LD5RPD�H�DOORUD�IRUVH�VDUHPPR�WXWWL�G¶DFFRUGR�DOOD�ILQH��D�PH�SDUH�FKH�LQ�TXHVWR�FRQVHVVR�QRQ�FL�VLDQHVVXQR�FRQWUDULR�DO�PHUFDWR�DPEXODQWH��FL�PDQFKHUHEEH��LO�PHUFDWR�DPEXODQWH�q�VLFXUDPHQWH�XQYDORUH�DJJLXQWR�GHOOD�YRFD]LRQH�WXULVWLFD�GL�XQD�FLWWj��PD�GHYH�HVVHUH�SURJUDPPDWR�� LQGLYLGXDWRTXDOLWDWLYDPHQWH��GHYH�HVVHUH�HOHYDWR��TXHVWR�GRYUHEEH�HVVHUH�XQ�QRVWUR�UXROR�
4XLQGL�FRQFOXGR�GLFHQGR�FKH�FRQFRUGR�SLHQDPHQWH�QHOO¶LQWHUSHOODQ]D�GL�&DYDOOR�SHUz�FKLHGHUHLFKH� OH� SURJHWWD]LRQL� GL� JUDQGH� ULOLHYR�� GHFLVH� GDOO¶DOWUD� $PPLQLVWUD]LRQH�� HEEHQH�� VL� DEELD� ODFRPSLDFHQ]D� GL� IDUOH� YHGHUH� DJOL� XOWLPL� WDSLQL� FKH� VRQR� DUULYDWL� LQ� TXHVWD� DPPLQLVWUD]LRQH�DIILQFKp�SRVVDQR��HVSOHWDUH�H�HVSOLFDUH�FRPH�VL�GHYH�LO�ORUR�UXROR�GL�&RQVLJOLHUH�&RPXQDOH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�*LRUGDQR�*LRYDQQL�
&216�� *,25'$12� *��� 6ROR� SHU� GDUH� XQ� EUHYLVVLPR� FRQWULEXWR� DOOD� GLVFXVVLRQH�� L� SURGRWWLELRORJLFL�H�WXWWL�TXHOOL�FKH�VRQR�GHULYDWL�GDOOD�ODYRUD]LRQH�OL�DEELDPR�YLVWL��FKL�GL�QRL�q�VWDWR�DOODILHUD� GHO� 0DURQH� LQ� DOFXQH� RFFDVLRQL�� LQ� VDJUH� VL� YHGRQR� TXHVWL� SURGRWWL� ELRORJLFL� FKH� FUHGRFRVWLWXLVFDQR�FRPXQTXH�XQD�QRYLWj�LQWHUHVVDWH�FKH�VL�VWD�DIIHUPDQGR�
,R�YROHYR�SURSRUUH�DOO¶DVVHVVRUH��DJOL�DVVHVVRUL�H�DQFKH�DOOD�FRPPLVVLRQH�TXHVWD�LSRWHVL��KR�OHWWRFKH�LO�&RPXQH�GL�$OED��WHUPLQDWD�OD�ULVWUXWWXUD]LRQH�GL�3LD]]D�6DQ�*LRYDQQL�KD�IDWWR�XQD�SURSRVWD�KD�PDQGDWR� ���� LQYLWL� D� DVVRFLD]LRQL� H� SURGXWWRUL� ELRORJLFL� SHU� YHGHUH� VH� F¶HUD� XQ� LQWHUHVVH�� qDSHUWD�TXHVWD�VSHULPHQWD]LRQH�GL�XQ�PHUFDWR�ILVVR�VXO�ELRORJLFR��FKH�GRYUHEEH�HVVHUH�XQ�TXDOFRVDGL�SL��LQWHUHVVDWH�ULVSHWWR�D�XQ�PHUFDWR�FKH�VL�ID�RFFDVLRQDOPHQWH��DYHQGR�GHO�WHPSR�GDYDQWL�FKH�qTXHOOR� GHOOD� ULVWUXWWXUD]LRQH� SRWUHEEH� HVVHUH� LQWHUHVVDQWH� YHGHUH� FRPH� VWDQQR� DQGDQGR� OH� FRVHYLFLQR�D�QRL�H�SRL�HYHQWXDOPHQWH�WUDUQH�OH�FRQVHJXHQ]H�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�7HFFR�
$66��7(&&2��5LQJUD]LR�LO�&RQVLJOLHUH�&DYDOOR�SHU�O¶DUJRPHQWR�FKH�KD�SRUWDWR�LQ�GLVFXVVLRQH�HQDWXUDOPHQWH�WXWWL�L�FRQVLJOLHUL�FKH�VRQR�LQWHUYHQXWL�DQFKH�SHUFKp�TXHVWR�DUJRPHQWR�q�GL�XQD�FHUWDLPSRUWDQ]D�
3UHPHWWR� FKH� O¶LPSUHVD� QHO� EUHYLVVLPR� HQWUHUj� SURSULR� VXO� PHUFDWR� FRSHUWR�� LQWHUYHUUj� QHOOHULVWUXWWXUD]LRQL�H�YHQJR�DOOD�SULPD�GRPDQGD�FKH�KD�SRVWR� LO�&RQVLJOLHUH�&DYDOOR�� FLRq�PDJJLRULGHWWDJOL�� FLRq� LO�&RQVLJOLHUH�&DYDOOR� FKLHGH�PDJJLRUL� GHWWDJOL� FLUFD� LO� SURJHWWR�GL� UHFXSHUR�GHOODVWUXWWXUD�� ,QWDQWR� FL� VDUj� XQ� FRQVROLGDPHQWR� VWUXWWXUDOH�� TXLQGL� VL� LQWHUYHUUj� VWUXWWXUDOPHQWH� DFRQVROLGDUH� OD� VWUXWWXUD� SRL� FL� VDUj� VROR� XQ� LQWHUYHQWR� PDQXWHQWLYR� VXO� WHWWR�� VXOOD� FRSHUWXUD� HQDWXUDOPHQWH�� WUDWWDQGRVL�GL�XQ�PHUFDWR�GL�SURGRWWL�GL�JHQHUH�DOLPHQWDUH�FL�VDUj�XQ�LQWHUYHQWR�GLWLSR� LJLHQLFR� ±� VDQLWDULR� RYYHUR� VLD� YHUUDQQR� IDWWL� QHOO¶LQWHUUDWR�� TXLQGL� QHOOD� SDUWH� LQWHUUDWD�YHUUDQQR� IDWWL� GXH� EORFFKL� GL� VHUYL]L� LJLHQLFL�� QDWXUDOPHQWH� GRYH� VL� SRWUj� DFFHGHUH� VLD� FRQDVFHQVRUH�TXLQGL� OD� QRYLWj� q� FKH� F¶q� DQFKH� OD� SRVVLELOLWj� GL� DFFHGHUYL� FRQ� O¶DVFHQVRUH� TXLQGL� LOWXWWR�YHUUj�PHVVR�D�QRUPD��TXLQGL�DQFKH�SHU�LO�GLVFRUVR�GL�FKL�q�SRUWDWRUH�GL�KDQGLFDS��LQ�VRVWDQ]DFL� VDUDQQR� TXHVWL� GXH� EORFFKL� GL� VHUYL]L� LJLHQLFL� QHOOD� SDUWH� LQWHUUDWD� H� FL� VDUj� OD� SRVVLELOLWj� GLDFFHGHUYL��DQFKH�ROWUH�FKH� DOOH�QRUPDOL� VFDOLQDWH�� DQFKH�DWWUDYHUVR� O¶DVFHQVRUH��3RL�GDO�SXQWR�GL
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YLVWD� LJLHQLFR� LO� SDYLPHQWR� VDUj� ULYHVWLWR� GL� XQD� UHVLQD� SDUWLFRODUH�� PROWR� IDFLOPHQWH� ODYDELOHTXLQGL�TXHVWR�q�XQ�DOWUR�PLJOLRUDPHQWR�FKH�VL�ID�DOO¶LQWHUD�VWUXWWXUD�
3RL�SHU�TXDQWR� ULJXDUGD� OD� SDUWH� FKH� Gj� VX� SLD]]HWWD�6HPLQDULR� YHUUDQQR� � HOLPLQDWL� L� FRVLGGHWWLJUDGLQL�H�VL�IDUj�XQD�UDPSD��TXLQGL�FKLXQTXH�SRWUj�DFFHGHUYL�FRQ�SL��IDFLOLWj�H�VRSUDWWXWWR�DQFKH�FLVDUj�SL��IDFLOLWj�GL�DFFHVVR�DQFKH�SHU�L�PH]]L�H�TXLQGL�QRQ�VROR�OH�SHUVRQH�PD�DQFKH�L�PH]]L�SHUSRUWDUH�OH�PHUFL��TXLQGL�TXHVWR�LQWHUYHQWR�YHUUj�IDWWR��/D�SLD]]HWWD�6HPLQDULR�YHUUj�ULVWUXWWXUDWD�HYHUUj�SRVDWR� LO�SRUILGR��TXLQGL�DQFKH� LQ�TXHOOD�GLUH]LRQH�� FLRq� VXOOD�SLD]]HWWD�6HPLQDULR� LO� WXWWRYHUUj�PLJOLRUDWR�FRQ�TXHVWR�LQWHUYHQWR�GL�DUUHGR�XUEDQR��YHUUj�SRVDWR�GHO�SRUILGR�
3RL�SHU�TXDQWR�ULJXDUGD�O¶DOWUD�SDUWH�FLRq�OD�SDUWH�ODWR�VHPLQDULR�YHUUDQQR�D�TXRWD�VWUDGD��YHUUDQQRVLVWHPDWL�L�FRQWHQLWRUL�SHU�PHWWHUH�L�ULILXWL��FLRq�LQ�VRVWDQ]D�TXHVWR�q�XQ�LQWHUYHQWR�FKH�ULFKLHGHUj�±H YHQJR�DOOD�VHFRQGD�GRPDQGD�±�LO�&RQVLJOLHUH�&DYDOOR�FKLHGH�L�WHPSL�GL�HVHFX]LRQH��DOO¶LQFLUFD�LWHPSL� GL� HVHFX]LRQH� GL� WXWWL� TXHVWL� ODYRUL� VRQR� DOO¶LQFLUFD� GL� XQ� DQQR�� 1DWXUDOPHQWH� OD� WHU]DGRPDQGD�HUD��VL�HVWHQGH�O¶LQWHUYHQWR�DQFKH�DOOH�VWUDGH�FKH�OD�FLUFRQGDQR"�3HQVR�GL�DYHUH�VSLHJDWR�TXLQGL�TXHVWD�ULVSRVWD�O¶KR�JLj�GDWD�LQ�TXDQWR�KR�GHWWR�ILQR�DGHVVR�
( SRL YHQJR� DOOD� GRPDQGD� SL�� VRVWDQ]LRVD�� HVLVWRQR� SURJHWWL� SHU� XWLOL]]L� IXWXUL�� LQWDQWR� QRL� SHUDGHVVR� QRQ� DEELDPR� SURVSHWWDWR� GL� XWLOL]]DUH� OD� SLDVWUD� PHUFDWDOH� WXWWL� L� JLRUQL�� DQFKH� SHUFKpULFKLHVWH� GL� TXHVWR� WLSR�� VLD� GD� SDUWH� GHL� FRQVXPDWRUL�� VLD� GD� SDUWH� GHL� SURGXWWRUL� HWF�� GHLIUHTXHQWDWRUL� SHU� LO� PRPHQWR� QRQ� DEELDPR� DYXWR� GL� TXHVWH� ULFKLHVWH�� LQWDQWR� DSSURILWWLDPR� GLDYHUH�TXHVWR�WHPSR�GDYDQWL�H�FRQGLYLGR�SLHQDPHQWH�GL�IDWWL�PH�OR�HUR�VFULWWR�FKH�YROHYR�IDUH�OHFRVH��DQGDYDPR�DYDQWL�FRQ�JUDGXDOLWj�H�O¶XOWLPD�DQQRWD]LRQH�FKH�PL�HUR�IDWWR�HUD�SURSULR��TXHOORFKH� IDFHYDPR� GHJOL� DSSURIRQGLPHQWL�� FLRq� FKH� HUD� GRYHURVR�� VDUj� QHFHVVDULR� IDUH� GHJOLDSSURIRQGLPHQWL� LQ� TXLQWD� FRPPLVVLRQH�� IDUHPR� XQD� TXLQWD� FRPPLVVLRQH� DG� KRF� GRYH� RJQXQRSRWUj�SRUWDUH�LO�VXR�FRQWULEXWR��SHUFKp�O¶LGHD�QRQ�q�FDWWLYD��q�EXRQD��TXLQGL�ELVRJQD�VROR�YHGHUH�VHLO�WXWWR�UHJJH�VRWWR�WXWWL�L�SURILOL�TXLQGL�GRYUHPR�DQFKH�Ou�FRQFHUWDUH�OD�FRVD�FRQ�L�SURGXWWRUL��FRQ�LFRPPHUFLDQWL��FRQ�JOL�DPEXODQWL��FRQ�L�FRQVXPDWRUL�HWF�
3HU� TXDQWR� ULJXDUGD� ±� H� YHQJR� D� TXDQWR� HVSRVWR� GDO� &RQVLJOLHUH� *LRUGDQR� ±� SUDWLFDPHQWH� QRLDEELDPR�JLj�SUHVR�GHL�FRQWDWWL�SHU�TXDQWR�ULJXDUGD�LO�FUHDUH�XQ�PHUFDWR�GHO�ELRORJLFR��SHUz�DGHVVRHUDYDPR�LQ�FRQWDWWR�SHU�IDUH�TXHVWR�WLSR�GL�PHUFDWR�VRWWR�OD�WHWWRLD�GL�SLD]]D�9LUJLOLR�PD�PDJDULGRSR�QHOO¶LQWHUSHOODQ]D�VXFFHVVLYD�VSLHJKHUz�PHJOLR�TXHVWR�WLSR�GL�SURJHWWR��PD�VLDPR�JLj�DYDQWLQHOOD�WUDWWDWLYD�FRQ�XQD�VHULH�GL�PROWL�SURGXWWRUL�SHUFKp�O¶LQWHQ]LRQH�q�SURSULR�TXHOOD�GL�DUULYDUH�DFUHDUH�DQFKH�XQ�PHUFDWR�GHL�SURGRWWL�ELRORJLFL�
4XLQGL��VHFRQGR�LO�PLR�PRGHVWR�SXQWR�GL�YLVWD��YRUUHL�DQGDUH�DYDQWL�LQ�TXHVWD�GLUH]LRQH��QRL�FRVuDYHYDPR� SHQVDWR� D� SLD]]D� 9LUJLOLR� SHUz� QRQ� q� PLFD� GHWWR�� WXWWR� q� SRVVLELOH�� YDOXWHUHPR�DSSURIRQGLUHPR�LQ�TXLQWD�FRPPLVVLRQH�H�TXLQGL�GLUHL�FKH�O¶DUJRPHQWR�q�PROWR�YDOLGR��RJJL�FRPHRJJL� QRL� DEELDPR� SUHYLVWR� FKH� LO� PHUFDWR� ULWRUQHUj� H� TXLQGL� O¶LQWHUD� DUHD� YHUUj� ULTXDOLILFDWD�ULVWUXWWXUDWD�FRQVHJXHQWHPHQWH�GRSR�TXHVWR�DQQR�GL�LQWHUYHQWL�GL�WLSR�HGLOL]LR�VXOOD�VWUXWWXUD�H�VXOFLUFRQGDULR��FRPH�KR�VSLHJDWR�SUHFHGHQWHPHQWH��3UDWLFDPHQWH� � FRQFOXGR�H� VSHUR�GL�HVVHUH� VWDWRHVDXVWLYR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�&DYDOOR�
&216�� &$9$//2�� %UHYHPHQWH�� ULQJUD]LR� L� FROOHJKL� FKH� VRQR� LQWHUYHQXWL�� VRQR� G¶DFFRUGRVXOO¶LQL]LDWLYD�FKH�DYHYD�SURSRVWR�*DOIUq�FLRq�GL�FUHDUH�TXHVWR�WLSR�GL�PHUFDWLQR��HUD�SURSULR�QHOORVSLULWR� GHOOD�PLD� SURSRVWD�� ULQJUD]LR� DQFKH� 7DVVRQH� SHU� DYHUH� FROWR� OD� SURSRVWD� H� TXLQGL� VH� QHSDUOHUj� LQ� TXLQWD� FRPPLVVLRQH�� DSSURILWWR� SHU� FRQVLGHUDUH� FKH� IRUVH� VDUHEEH� LO� FDVR� DQFKH� GL
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PHWWHUH� LQVLHPH� DOOD� VHFRQGD� FRPPLVVLRQH� O¶XUEDQLVWLFD� SHUFKp� VH� VL� IDQQR� DOFXQL� LQWHUYHQWLSUREDELOPHQWH�DQFKH�TXHVWD�FRPPLVVLRQH�SRWUHEEH�LQWHUYHQLUH�
/¶LQWHUSHOODQ]D�TXLQGL�HUD��FRPH�SHQVR�VLD�VWDWR�EHQ�FKLDUR��HUD�TXHOOR�GL�XWLOL]]DUH�PDJJLRUPHQWHTXHVWD� VWUXWWXUD� H� VX� TXHVWR� SHQVR� FKH� VLDPR� TXDVL� WXWWL� G¶DFFRUGR� H� SRL� DQFKH� FRPH� FDUDWWHUHVRFLDOH�� LQ� TXDQWR� DOO¶LQWHUQR� GHO� FHQWUR� VWRULFR� DYUHPR� XQD� DUHD� PHUFDWDOH� H� FRPPHUFLDOHLPSRUWDQWH�

��������R2R��������

35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�*R]]HULQR�'DULR��'6��&XQHR�9LYD��LQ�PHULWR�D��&LQHPD��
³3UHPHVVR�FKH�OD� VHPSUH� SL�� YDVWD� RIIHUWD� GL� SHOOLFROH� LQ� IRUPDWR� 9KV� H� 'YG� ID� Vu� FKH� LO� SXEEOLFR� FLQHILORSUHGLOLJD�OD�SURLH]LRQH�GRPHVWLFD�D�VFDSLWR�GHOOD�VDOD�FLQHPDWRJUDILFD�
&RQVLGHUDWR�FKH�&XQHR�� FRPXQH� FDSROXRJR� GL� SURYLQFLD� H� SURSULHWDULR� GHOOD� VDOD� GHO� FLQHPD� 0RQYLVR�� GHYHVRGGLVIDUH� OD� VLOHQ]LRVD� H� SDFDWD� ULFKLHVWD� FKH� SURYLHQH� GD� TXHOOD� IDVFLD� GL� FLWWDGLQL� DPDQWL� GHOPRQGR�LQ�FHOOXORLGH�FKH�GHVLGHUD�FRQWLQXDUH�D�IUHTXHQWDUH�LO�FLQHPD�LQ�TXHVWL�XOWLPL���DQQL��GLUHL�DQQL�GL�RVFXUDQWLVPR��DEELDPR�DVVLVWLWR�DOOD�FKLXVXUD�VLVWHPDWLFD�GLWUH� VDOH�FLQHPDWRJUDILFKH�FRQ� OD�SURPHVVD�GHOOD� ULDSHUWXUD�GL� XQD�QXRYD�PXOWLVDOD� FKH� D�RJJL� qYLUWXDOH�WDQWR�TXDQWR�L�ILOPV�FKH�GRYUHEEH�SURLHWWDUH�LQWDQWR�H�SHU� IRUWXQD��DEELDPR�DVVLVWLWR�DOOD� ULVLVWHPD]LRQH��FRQIRUWHYROH�SHU�TXDQWR� ULJXDUGD� OHVHGXWH�H�HIILFDFH�SHU�TXDQWR�ULJXDUGD�DO�VLVWHPD�GL�SURLH]LRQH�H�DXGLR��GHO�FLQHPD�'RQ�%RVFR�DO�FRQWUDULR�DVVLVWLDPR�D�XQD�OHQWD�H�SURJUHVVLYD�GHFDGHQ]D�GHO�FLQHPD�0RQYLVR�FKH�FRQWLQXD�DSUHVHQWDUVL�FRQ�SROWURQH�URWWH�H�PDODPHQWH�VRVWLWXLWH�GD�VHPSOLFL�VHGLH�H�FRQ�XQ�VLVWHPD�DXGLR�FKHq VWDWR�ULQQRYDWR�GXH�DQQL�RU�VRQR�FRQ�ULVXOWDWL�VFDGHQWL�VH�SRL�FL�DYYHQWXULDPR�QHO�FDPSR�GHOOD�SURJUDPPD]LRQH�FLQHPDWRJUDILFD�H�QHOO¶RUJDQL]]D]LRQHJHVWLRQDOH�RVHUHL�GLUH�FKH�³QRQ�FL�UHVWD�FKH�SLDQJHUH´�
7HQXWR�FRQWR�FKH�LO� FLQHPD� q� FXOWXUD�� LQWUDWWHQLPHQWR�� FRPXQLFD]LRQH�� SLDFHUH� H� FRQVWDWDWR� FKH� F¶q� ULFKLHVWD� GDOSXEEOLFR� GL� EXRQ� FLQHPD� ULWHQJR� FKH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� KD� O¶REEOLJR� GL� DVVXPHUVLSUHFLVL� LPSHJQL� SHU� VLVWHPDUH� LQ�PRGR� GHILQLWLYR� H� GLJQLWRVR� LO� QRVWUR� FDUR� FLQHPD�0RQYLVR� HSHUWDQWR

LQYLWD�O¶$VVHVVRUH�FRPSHWHQWH
D SUHGLVSRUUH�XQ�SURJHWWR�VXO�SLDQR�WHFQLFR��VXO�SLDQR�ILQDQ]LDULR�H�VXO�SLDQR�RUJDQL]]DWLYR�H� LQDFFRUGR� FRQ� LO� 3UHVLGHQWH� GHOOD� FRPPLVVLRQH� FXOWXUD� VLD� SRUWDWR� D� FRQRVFHQ]D� GHL� &RQVLJOLHUL&RPXQDOL� DIILQFKp� SRVVD� FRQFUHWDPHQWH� ULFRQVHJQDUH� DL� FXQHHVL� XQ� FLQHPD� DFFRJOLHQWH� HULVSRQGHQWH�DOOH�DWWXDOL�HVLJHQ]H�
)LGXFLRVR�LQ�XQD�SURQWD�H�VROOHFLWD�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��q�JUDGLWDO¶RFFDVLRQH�SHU�SRUJHUH�GLVWLQWL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�*R]]HULQR�



��

&216��*2==(5,12��,Q�FKLXVXUD�DOOD�SUHPHVVD�GHOOD�PLD�LQWHUSHOODQ]D�KR�ULSUHVR�LQ�XQD�IUDVH�LOWLWROR�GL�XQ�ILOP�GL�7URLVL�H�GL�%HQLJQL«
,17(59(172�)825,�0,&52)212
&216��*2==(5,12��6WLDPR�SDUODQGR�GL�ILOP��GL�FHOOXORLGH«
,17(59(172�)825,�0,&52)212
&216��*2==(5,12��$OORUD��GLFHYR�FKH�LQ�FKLXVXUD�DOOD�SUHPHVVD�GL�XQD�PLD�LQWHUSHOODQ]D�KRULSUHVR� LQ� XQD� IUDVH� LO� WLWROR� GL� XQ� ILOP� GL� 7URLVL� H�%HQLJQL� ³1RQ� FL� UHVWD� FKH� SLDQJHUH´� FKL� VLULFRUGD�TXHVWR� ILOP�� LQ�DOORUD� UDFFRQWDYD� OD� VWRULD�GL� GXH�PDOFDSLWDWL� FKH� HUDQR� ILQLWL� GHO� ����� �O¶DQQR�GHOOD� VFRSHUWD�GHOO¶$PHULFD� H�SRL� DWWUDYHUVDQGR�XQ� FHUWR� WHUULWRULR� GRYHYDQR�SDJDUH� XQDJDEHOOD��XQ�GD]LR�H�TXL�XQ�SR¶�LO�ULIHULPHQWR�D�TXDQWR�VXFFHGH�DO�FLQHPD�0RQYLVR�D�&XQHR��VHQ]DYROHU�IDUH�OD�FURQLVWRULD�GHJOL�XOWLPL�DQQL�GHL�QRVWUL�FLQHPD�LQ�FLWWj�FKH�SXUWURSSR�VL�VRQR�FKLXVLWXWWL�� D� HFFH]LRQH� GL� TXHOOR� FRPXQDOH� FKH� ODYRUD� VHL� JLRUQL� VX� �� SRL� q� ULPDVWR� LQ� SLHGL� FRQ� XQULQQRYDPHQWR�FRQ�LO�FLQHPD�GHOO¶RUDWRULR�'RQ�%RVFR��L�TXDQWL�DFFHGRQR�DO�QRVWUR�FLQHPD��GHYRQRROWUH� FKH�SDJDUH� LO� ELJOLHWWR�� SDJDUH�XQD� JDEHOOD�� XQ�GD]LR�� DVSHWWDUH� IDUH�XQD� FRVD� FKH� YDGD� ��PLQXWL�����PLQXWL�����PLQXWL�H�YL�DVVLFXUR�LR�O¶KR�SURYDWR�SHUFKp�IUHTXHQWR�DVVLGXDPHQWH�LO�QRVWURFLQHPD�H�VL�YHULILFD�SHU�OD�QRUPDWLYD�QRQ�VR�VH�SHU�TXDQWR�ULJXDUGD�DL�FRQWUROOL�GHOOD�6,$(�VXJOLDEERQDPHQWL�FKH�YHQJRQR�ULODVFLDWL�VL�VRQR�LQIRUPDWL]]DWL�H�TXLQGL�SUHVHQWDWL�DOOD�FDVVD��GHYRQRUHJLVWUDUH� LO� WXR� QXPHUR� GL� DEERQDPHQWR�� WL� ULODVFLDQR� OR� VFRQWULQR�� LO� ELJOLHWWR�� SRL� SDVVL� GDOODPDVFKHUD�� HQWUL� DO� FLQHPD� H� WXWWR� TXHVWR� FRPSRUWD�� DQ]LFKp� DFFHOHUDUH� XQ� SURFHVVR�� FRVD� FKHO¶LQIRUPDWLFD�LQ�TXHVWL�XOWLPL�DQQL�KD�VHPSUH�IDWWR��FKH�DLXWD�VLFXUDPHQWH�L�SURFHVVL�SURGXWWLYL�GLVHUYL]L� DFFHOHUDQGROL� H� ULGXFHQGR� L� WHPSL�� LQ� TXHVWR� FDVR� VWUDQDPHQWH� LO� SURFHVVR� VL� qXOWHULRUPHQWH�GLOXQJDWR�� TXLQGL� TXHVWR� VFDPELR� GL� WHVVHUH� SXUWURSSR� ID� Vu� FKH� VL� GHYH� DVSHWWDUHPH]]RUD�GDYDQWL�DO�FLQHPD�SHU�SRWHU�HQWUDUH�H�YHGHUH�XQD�SHOOLFROD�
,R� YROHYR� SXQWXDOL]]DUH� DOFXQH� FRVH� SHU� OH� TXDOL� DYUHL� GHOOH� ULVSRVWH� GD� SDUWH� GHOO¶DVVHVVRUH�VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� OD� SURJUDPPD]LRQH� FKH� PL� VHPEUD� XQD� SURJUDPPD]LRQH� FKHFDPEL�VRYHQWH�VSHVVR�RUDULR��TXDOFKH�YROWD�LQL]LDQR�DOOH���������TXDOFKH�YROWD�LQL]LDQR�DOOH����JOLVSHWWDFROL�PD� QRQ� SHUFKp� FL� VRQR� GHOOH� SHOOLFROH� FKH� GXUDQR� �� RUH� H� PH]]R� FRPH� QHO� SDVVDWRZHHNHQG�³,O�VLJQRUH�GHJOL�DQHOOL´�PD�TXDQGR�FL�VRQR�SHOOLFROH�GL���RUH�FHUFKLDPR�GL�PDQWHQHUH�XQRUDULR�FKH�VLD�DEEDVWDQ]D�ULJLGR�LQ�PRGR�FKH�OD�JHQWH�VD�FKH�OR�VSHWWDFROR�q�DOOH�����DOOH�����DOOH����DOOH�����VHQ]D�SURLHWWDUH�PDJDUL�GXH�SHOOLFROH�GLYHUVH��FRVD�FKH�VL�q�YHULILFDWD�SL��GL�XQD�YROWD�VHL�FRQYLQWR�VHQ]D�VWDUH�D�YHGHUH�O¶RUDULR��VHL�FRQYLQWR�FKH�FL�VLD�XQD�SURJUDPPD]LRQH�DOOH����RDOOH� ��� H� WH� QH� WURYL� XQ¶DOWUD�� SHUFKp� FDPELD� PDJDUL� QHOOR� VSHWWDFROR� VHUDOH� ULVSHWWR� D� TXHOORSRPHULGLDQR��VL�KD�OD�VHQVD]LRQH�GL�HQWUDUH�LQ�XQD�PXOWLVDOD�H�FRVu�QRQ�q��SHUFKp�DOOH����H�DOOH���PDJDUL�F¶q�XQR�VSHWWDFROR��DOOH����FH�QH�q�XQ�DOWUR��DOOH����XQ�DOWUR�DQFRUD�PDJDUL�R�OR�VWHVVR�FKHVL�q��QHO�SRPHULJJLR�ULWHQJR�FKH�LO�PLR�LQYLWR�FKH�IDFFLR�DOOD�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�FKHPL�SLDFH� FKH� TXHVWD� VHUD� QRQ� FL� VLD�� SHU� FRQYRFDUH� XQD� FRPPLVVLRQH�� SHU� FHUFDUH� GL� DIIURQWDUHDQFKH�TXHVWR�GLVFRUVR�GHO�FLQHPD�LO�0RQYLVR�FKH�SXUWURSSR�YHGH�XQD�FLWWj�VHQ]D�FLQHPD�R�TXDVL�Hq XQD�FLWWj�VHQ]D�OXFH�FRPH�KD�VRWWROLQHDWR�SL��YROWH�LO�&RQVLJOLHUH�6WUHUL��PL�VSLDFH�FKH�LO�FROOHJD%HUJHVH� QRQ� FL� VLD� SHUFKp� O¶KR� LQYLWDWR� DQFKH� LVFULWWR� QHOOD�PLD� LQWHUSHOODQ]D� D� FRQYRFDUH� XQDFRPPLVVLRQH��FHUFDUH�GL�UHGLJHUH�ILQDOPHQWH�XQ�SURJHWWR�VHULR��YDOLGR��VLD�SHU�TXDQWR�ULJXDUGD�DOULQQRYR�GHJOL� LPSLDQWL� H�GHOOD� VWHVVD� VHGH�GHO� FLQHPD��GHOOH� VHGXWH� FKH� LQ� FHUWH� VLWXD]LRQL� VRQRIDWLVFHQWL��FHUFDUH�GL� ULVLVWHPDUH�JOL� LQJUHVVL� LQ�PRGR�FKH�VLD�XQ� IOXVVR�GL�HQWUDWD�H�XQ� IOXVVR�GLXVFLWD�VHQ]D�FKH�FL�VL�GHEED�FDOSHVWDUH�XQR�VRSUD�O¶DOWUR��FHUFDUH�GL�DIILGDUH�XQD�SURJUDPPD]LRQHFLQHPDWRJUDILFD�VHULD��FKH�ULVSHFFKL�XQ�SR¶�DQFKH�OH�HVLJHQ]H�GHOOH�SXEEOLFR�H�FKH�XOWLPDPHQWH�qFRVWUHWWR�D�IUHTXHQWDUH�LO�FLQHPD�0RQYLVR�SHUFKp�QRQ�FL�VRQR�DOWHUQDWLYH�R�YDL�D�&LQHODQGLD�%RUJRR WL DFFRQWHQWL� GHO� VDEDWR� H� GHOOD� GRPHQLFD� DO� FLQHPD� RUDWRULR� 'RQ� %RVFR�� OD� PLD� QRQ� q� XQD
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ULFKLHVWD�� QRQ� KR� YROXWR� IDUH� GHO� VDUFDVPR� LQ� TXHVWD� PLD� LQWHUSHOODQ]D�� VWR� FHUFDQGR� VROR� GLLQYLWDUH� XQ� SR¶� WXWWL� L� FROOHJKL� GHO� &RQVLJOLR� D� ULIOHWWHUH� VX� TXHVWR� DVSHWWR� FKH� PL� VHPEUDLPSRUWDQWH�SHU�FRQVHQWLUH�DL�FLWWDGLQL�FXQHHVL�GL�PDQWHQHUH�XQ�KREE\��XQD�SDVVLRQH�FKH�SXUWURSSRLQ� TXHVWL� XOWLPL� DQQL� YD� VFHPDQGR� H� LQ� DWWHVD� FKH� DUULYLQR� TXHVWH� PXOWLVDOD�� FKH� SXUWURSSR� DOPRPHQWR� QRQ� VH� QH� YHGH� DVVROXWDPHQWH� WUDFFLD�� FKLHGHUHL� DOO¶DVVHVVRUH�� LQYLWHUHL� O¶DVVHVVRUH� DSHQVDUH� UD]LRQDOPHQWH� VX� XQ� SURJHWWR� ILQDQ]LDULR�� DUFKLWHWWRQLFR� H� RUJDQL]]DWLYR� SHU� SRWHUULODQFLDUH�ILQDOPHQWH�TXHVWD�QRVWUD�UHDOWj�ORFDOH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR��SUHJR�
&216�� %2',12�� Ê� HYLGHQWH� FKH� PL� DVVRFLR� WRWDOPHQWH� FRQ� TXDQWR� KD� GHWWR� LO� &RQVLJOLHUH*R]]HULQR�H�FKH�KD� VFULWWR��SHUz�YRUUHL�GLUH�FKH�TXHVWD�YROWD� IRUVH� OH� FRPPLVVLRQL�QRQ�VHUYRQRPLFD��SHUFKp�D�PH�q�SDUVR�GL�FDSLUH�H�Ou�FRQFRUGR�FRQ�LO�FROOHJD�6WUHUL��SHUFKp�DOO¶XQDQLPLWj�H�SRLQRQ�FL�YXROH�PLFD�PROWR�D�FDSLUH�FKH�LO�&LQHPD�0RQYLVR�GHYH�HVVHUH�XQ�SDWULPRQLR�GHOOD�FLWWj�DOWULPHQWL� FRVD� FL� VWLDPR� D� IDUH� QRL� FRQVLJOLHUL� H� TXLQGL� DOO¶XQDQLPLWj� JLj� QHOOH� FRPPLVVLRQLFRQFRUGDPPR� FRQ� OD� QHFHVVLWj� GL� LPSRVWDUH� XQ� GLVFRUVR� VHULR�� SURJUDPPDWLFR�� SHU� ODULVWUXWWXUD]LRQH�GHO�0RQYLVR��RJQXQR�GL�QRL�KD�GHOOH�HVSHULHQ]H�SHUVRQDOL��LR�YL�JDUDQWLVFR�FKH�F¶qVWDWR�XQ�PRPHQWR��XQ�PRPHQWR�VLJQLILFD�XQ�PRPHQWR�GDO�SXQWR�GL�YLVWD�GL�RUD�FKH�TXDQGR�VRQRDQGDWR�D�YHGHUH�XQ�ILOP�VLPSDWLFLVVLPR�GL�3LHUDFFLRQL��FKH�D�PH�SLDFH�PROWR�DQGDUH�DO�FLQHPD�LO0RQYLVR��F¶q�DQFKH�XQ�PRWLYR��SHU�HVHPSLR�LQ�XQD�VHUDWD�FRPH�TXHVWD��WL�ID�SLDFHUH�VWDUH�LQ�FLWWj�SRL�F¶q�XQ�PRPHQWR�GL�LQFRQWUR�
4XLQGL�FKH�FRVD�QRQ�VL�FDSLVFH"�1RQ�ULXVFLDPR�D�FDSLUOR�QRL�FRQVLJOLHUL��SHUFKp�QRL�FRQVLJOLHULVLDPR� PL� SDUH� ��� FRQYLQWL� FKH� ELVRJQD� ULVWUXWWXUDUH� LO� 0RQYLVR�� D� TXHVWR� SXQWR� q� RYYLR� FKHELVRJQHUHEEH�FDSLUH�FRPH�DWWXDUOR��PD�SL��FKH�LQYLWDUH�DOO¶DWWXD]LRQH�QHO�VDSSLDPR�SL��FRVD�IDUH�FHUWR�FKH�YL�GLFR��DVVHVVRUH�DOOD�FXOWXUD��DVVHVVRUH�DL�ODYRUL�SXEEOLFL��VLQGDFR��*LXQWD��YHUDPHQWH�qGHSULPHQWH�XVFLUH�TXDQGR�F¶q��q�VXFFHVVR�TXHVWR��SHUz�q�QRUPDOH��GL�FKL�q�OD�FROSD�QRQ�OR�VR��SHUzOD�SURJUDPPD]LRQH�DOOH�RUH���LQYHFH�GL�LQL]LDUH�DOOH�RUH����RUH���H�PH]]D��PD�FRPH�PDL�DOOH������"6HL�YHQXWR�D�VFRSULUH�FKH�IDFHYDQR�OD�ILOD�SHU�TXHOOR�FKH�KD�GHWWR«�H�Ou�q�JLj�XQD�FRVD��DOWUR�FKHSDUURFFKLDOH�� OH� VDOH� SDUURFFKLDOL� FL� KDQQR� VXSHUDWR� GL� JUDQ� OXQJD�� VLD� FRPH� TXDOLWj�� FKH� DQFKHFRPH�SURJUDPPD]LRQH�
$OORUD�� GHWWR� TXHVWR� OD� FRVD� SL�� DYYLOHQWH� q� O¶XVFLWD�� O¶XVFLWD� GL� TXHO� FLQHPD� Ou� D�PH� SDUHYD� GLHVVHUH�D�.DEXO�H�FLRq�XQ��GLFR��PD�GD�GRYH�HVFR"�0L�KDQQR�IDWWR�XVFLUH��LR�ULFRUGR�FKH�XVFLYRGL�Ou�PD�SHQVDYR�FKH�RUPDL�IRVVR�VXSHUDWR�TXHVWR�GLVFRUVR�LQ�VHQVR�SRVLWLYR��QR�GHYL�XVFLUH�LQ�XQFRUWLOH�SHULFRORVR�� Ou� ODVFLDPR�SHUGHUH�OH�EDUULHUH�DUFKLWHWWRQLFKH�H�LR�PL�JXDUGDYR�H�GLFHYR��PDVLDPR�D�&XQHR�FLWWj�WXULVWLFD��GRYH�VRQR"�$OORUD�F¶q�TXDOFRVD�FKH�QRQ�TXDGUD�SL��
3HU� FXL� LQGXEELDPHQWH� TXHVWD� LQWHUSHOODQ]D� q� O¶HQQHVLPD� LQWHUSHOODQ]D� VX� XQ� SUREOHPDDVVROXWDPHQWH�GD�DIIURQWDUH�� FRPH�DIIURQWDUOR�� DGHVVR�PL�SHUPHWWR�GL�GLUOR�SHUFKp�QRQ�KR�YLVWRQHDQFKH«�SRL�YHGLDPR�GRPDQL��QRQ�F¶q�QHVVXQ�GXEELR�FKH�QRL�GREELDPR�WURYDUH��VHFRQGR�PH�VH�L�FRQVLJOLHUL��OD�*LXQWD«�QRL�GREELDPR�WURYDUH�LO�PRGR�DWWXDWLYR�FKH�LQ�TXHVWR�PRPHQWR�FKHQRQ�FL�VRQR�VDOH��SHUFKp�QRQ�FL�VRQR�VDOH��QRQ�FH�QH�VDUDQQR�SHU�DQQL��QRQ�SDUOR�GL�PXOWLVDOD��LRSDUOR�GL�VDOH�H�TXLQGL�q�XQ�SR¶�LO�GLVFRUVR�GHO�FRPPHUFLR��F¶q�LO�JUDQGH�FRPPHUFLR�PD�F¶q�DQFKH�LOSLFFROR��PD�LO�SLFFROR�KD�GHOO¶DWWUD]LRQH�
0RUDOH�GHOOD�IDYROD��QRQ�F¶q�GXEELR�FKH�TXHVWL�ODYRUL�SRVVRQR�HVVHUH�ODYRUL��QRQ�VRQR�SRL�OD�ILQHGHO�PRQGR�� SURJUDPPDWL� DQFKH� QHJOL� DQQL� D� OLYHOOR� GL� VSHVH� HWF�� SHUFKp� QRQ� SRL� SHUPHWWHUWL� GLFKLXGHUH� XQ� FLQHPD� H� ULVWUXWWXUDUOR� H� TXLQGL� EORFFDUH� XQ¶DOWUD� SRVVLELOLWj�� TXLQGL� GHYL� IDUH� GHLODYRUL�SURJUDPPDWL�GDOOD�ILQH�GHOOD�FKLXVXUD�DOO¶LQL]LR�GHOO¶DWWLYLWj�
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%HQH��TXDO�q�LO�SURJUDPPD��TXDO�q�OD�SRVVLELOLWj��SHUz�LO�ILQDOH�q��PL�SDUH�GL�DYHU�FDSLWR�GD�XQ�DQQRD TXHVWD� SDUWH� FKH� OD� FRPPLVVLRQH�� L� FRQVLJOLHUL�� QHOOD� WRWDOLWj�� O¶XQDQLPLWj� GHL� FRQVLJOLHULFKLHGRQR�XPLOPHQWH�GL�SRWHUVL�DYYDOHUH�GL�TXHVWR�SDWULPRQLR�FXOWXUDOH�H�DUFKLWHWWRQLFR��TXDOFXQRSURYHUj� D� GLUFL� TXDOFRVD� H� GLUj�� OR� IDFFLDPR� SL��� G¶DFFRUGR� QRQ� VH� QH� SDUOD� SL�� H� DQGUHPR� DOFLQHPD�DOO¶DSHUWR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RQJLRYDQQL��SUHJR�
&216�� %21*,29$11,� �&(1752� /,67$� &,9,&$��� ,R� FRQFRUGR� FRQ� O¶LQWHUSHOODQ]D� GHO&RQVLJOLHUH�*R]]HULQR��LQIDWWL�QRWR�FKH�VWLDPR�DVVLVWHQGR�D�XQD�OHQWD�H�SURJUHVVLYD�GHFDGHQ]D�QHOFLQHPD�0RQYLVR��LQ�SL��DJJLXQJR�FKH�LQ�SXQWR�QHOOD�JDOOHULD�DOFXQL�SRVWL�YHQJRQR�FRSHUWL�GD�XQWHORQH� QHOOD� JLRUQDWD� GL� SLRJJLD� D� FDXVD� GL� LQILOWUD]LRQH� GHOO¶DFTXD�� FKH� SHQHWUDQR� GDO� VRIILWWR�LQROWUH�� WUD� XQD� SURLH]LRQH� H� O¶DOWUD� QHOOH� SURJUDPPD]LRQL� PROWR� DIIROODWH� VDUHEEH� RSSRUWXQRFUHDUH�XQ¶XVFLWD�GLYHUVD�SHU�VHSDUDUH�LO�SXEEOLFR�LQ�HQWUDWD��ULVSHWWR�D�TXHOOR�LQ�XVFLWD��RQGH�HYLWDUHVSLDFHYROL�LQFRQYHQLHQWL��D�FDXVD�GHO��VRYUDSRSRODPHQWR�FKH�VL�YHULILFD�QHOO¶RUDULR�GL�LQJUHVVR�FKHULVXOWD� WURSSR� SLFFROR��0L� UDFFRPDQGR� DOO¶DVVHVVRUH� UHVSRQVDELOH� FKH� SUHQGD� ULJXDUGR� D� TXHVWDLQWHUSHOODQ]D�FKH�KD�IDWWR�LO�&RQVLJOLHUH�*R]]HULQR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�&DYDOOR��SUHJR�
&216��&$9$//2��,R�ULFRUGR�FKH�TXDOFKH�&RQVLJOLR�ID�TXDQGR�VL�HUD�SDUODWR�GHO�0RQYLVR�DYHYRIDWWR�XQD�SURSRVWD�SHUFKp�LQ�HIIHWWL�VDSSLDPR�WXWWL�FKH�FRQ�OD�ULVWUXWWXUD]LRQH�GHO�)LDPPD�FKH�FLYRUUDQQR�DOFXQL�DQQL��6WUHUL�PL�GLFH�DOPHQR�GXH�R�WUH�DQQL��TXDWWUR�DQQL�SULPD�FKH�OD�FRVD�YDGD�LQSRUWR�� OD� PLD� SURSRVWD� HUD� TXHOOD� GL�� FRQ� O¶RWWLFD� HYHQWXDOPHQWH� GL� LPSHJQDUH� TXDOFRVD� SHU� LO0RQYLVR�SHUFKp�OD�VLWXD]LRQH�HIIHWWLYDPHQWH�q�FRPH�GLFRQR�L�FROOHJKL��LR�q�XQ�SR¶�GL�WHPSR�FKHQRQ� OR� IUHTXHQWR�� TXLQGL� QRQ� SRVVR� JLXGLFDUH�� SHUz� VH� HIIHWWLYDPHQWH� q� LQ� TXHVWL� WHUPLQL� ODSRVVLELOLWj�FLRq�±�YHQJR�DOOD�SURSRVWD�±�GL�PHWWHUH�LQ�UHWH�JOL�DOWUL�GXH�FLQHPD�FKH�VRQR�SUHVHQWL�LQ&XQHR� FKH� PL� SDUH� ODYRULQR� DEEDVWDQ]D� EHQH�� FLRq� LO� 'RQ� %RVFR� H� � SUHQGHUH� DFFRUGL� SHUYHGHUH� VH� q� SRVVLELOH� LQ� TXHVWD� IDVH�� GDQGR� TXLQGL� OD� SRVVLELOLWj� D� FKL� QRQ� YXROH� DQGDUH� QHOODPXOWLVDOD�GL�%RUJR�GL�SRWHU�XVXIUXLUH�GL�VSHWWDFROL�LQ�&XQHR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�6WUHUL��SUHJR�
&216�� 675(5,� �)25=$� ,7$/,$���'HYR� LQQDQ]LWXWWR� ULQJUD]LDUH� YLYDPHQWH� LO� 3UHVLGHQWH� GHO&RQVLJOLR�H� LO�&RQVLJOLHUH�*R]]HULQR�GHOOD�FRUWHVLD�FKH�PL�KDQQR�YROXWR�JUDWLILFDUH�GDQGRPL� ODSRVVLELOLWj�GL�LQWHUYHQLUH�LQ�TXHVWR�GLEDWWLWR��LQ�XQ�SUREOHPD�FKH�PL�VWD�SDUWLFRODUPHQWH�D�FXRUH�(¶�PROWR� FKLDUD� O¶HVSRVL]LRQH� GHOO¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH�*R]]HULQR� H� GL� Ou� WUDVSDUH� QRQVROR�OD�SDVVLRQH�SHU�LO�FLQHPD�PD�WUDVSDUH�DQFKH�OD�FHUWH]]D�GL�XQ�FRQVLJOLHUH�FKH�OR�IUHTXHQWD�GLVRYHQWH�1RQ� YRUUHL� ULSHWHUPL� TXDQWR� JLj� GLVVL� DOWUH� YROWH�� FHUWDPHQWH� TXL� DSSDLRQR� VX� TXHVWD� SLFFRODYLFHQGD�GHOOH� FRVH�SDUWLFRODUPHQWH� FXULRVH�� SHUFKp�QRQ� VL� FDSLVFH� FRPH�PDL�TXDQGR�GD� WXWWH� OHSDUWL�GHO�&RQVLJOLR��PDJJLRUDQ]D��PLQRUDQ]D��QRQ�VROR�LQ�TXHVWD�VHGH�PD�LQ�VHGH�GL�FRPPLVVLRQHFXOWXUD��QRQ�VL�VLD�GDWR�DWWR��QRQ�VL�q�PDQGDWD�DYDQWL�TXHOOD�FKH�HUD�XQD�YRORQWj�GL�WXWWL�
&RPLQFLR�D�FUHGHUH�FKH�QRQ�FL�VLD�SL��XQD�PDJJLRUDQ]D�H�XQD�PLQRUDQ]D��FL�VLD�OD�*LXQWD�GD�XQDSDUWH�H�LO�&RQVLJOLR�GDOO¶DOWUD��LQ�TXHVWD�YLFHQGD��q�YHUDPHQWH�SUHRFFXSDQWH�OD�FRVD��YRUUHEEH�GLUHXQD�DVVROXWD�PDQFDQ]D�GL�ULVSHWWR�QHL�FRQIURQWL�GL�TXHOOL�FKH�VLHGRQR�VX�TXHVWL�EDQFKL�
,R� O¶KR� JLj� GHWWR� DOO¶DVVHVVRUH� DO� ELODQFLR� SHUDOWUR� PROWR� FDSDFH� H� PROWR� SXQWXDOH� H� PL� VRQRODPHQWDWR�LQ�VHGH�GL�SULPD�FRPPLVVLRQH�FRPH�PDL�LQ�ELODQFLR�QRQ�HUD�VWDWD�LQVHULWD�TXHVWD�YRFH�SHUFKp�QHOO¶DFFRUGR�GL�WXWWL�TXHVWR�GRYHYD�HVVHUH�XQD�LQL]LDWLYD�SULRULWDULD��SULRULWDULD�QRQ�VROWDQWR
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SHU� OD� PLJOLRULD� GHOOD� VDOD� DWWXDOPHQWH� HVLVWHQWH� H� YHUDPHQWH� GHJUDGDWD�� SHUFKp� OH� SHOOLFROH� VLYHGRQR�JULJLH�H�ULJDWH��O¶DXGLR�QRQ�YD�EHQH�H�TXLQGL�QRQ�FDSLVFR�FRPH�PDL��TXLQGL�OD�VDOD�VRSUD�HDQFKH� OD� VDOD� VRWWR�� FKH� OD� IDFLOPHQWH� FRQ� SRFD� VSHVD� DWWXDWD�� VL� SRWHYD� DWWXDUH� XQD� VDOD� GD� ���PHQR�GL�����SRVWL��TXLQGL�FRQ�PHQR�YLQFROL�GDO�ODWR�GHOOD�SUHYHQ]LRQH�H�VL�DYHYDQR�GXH�VDOH�FRQXQD�FRQWLQXLWj�PDJJLRUH�GL�
4XLQGL�LR�FKLHGR�FKH�DO�SL��SUHVWR��IDWHOR�YRL��LR�GD�TXHVWD�SDUWH�QRQ�VR�SL��FKH�GLUH��IDWHOR�YRL��LRVRQR� PROWR� DSSDVVLRQDWR� DO� FLQHPD� 0RQYLVR� H� GHYR� GLUH� FKH� DQFKH� QHOOD� *LXQWD� LQ� FXL� HURDVVHVVRUH�DOOD�FXOWXUD�KR�DYXWR�PROWH�GLIILFROWj�GL�PDQGDUH�DYDQWL�TXHVWD�LGHD�FKH�SRL�q�ULVXOWDWDYLQFHQWH�
( OR VDUj DQFKH� TXHVWD� SHUFKp�� KD� GHWWR� EHQH�*R]]HULQR�� L� FLQHILOL� QRQ� DPDQR� DQGDUH� LQ� TXHVWLORFDOL�FRPH�TXHOOL�GL�%RUJR�SHUFKp�PDQFD�LO�FRQWDWWR�GLUHWWR��LQ�TXDQWR�PDJDUL�VHL�VHGXWR�YLFLQR�DXQR�FKH�VJUDQRFFKLD�TXDOFRVD��O¶DOWUR�FKH�SDUOD�H�SRL�FL�VRQR�FRQWLQXDPHQWH�LQWHUUX]LRQL��JUDQGLLQWHUUX]LRQL� SXEEOLFLWDULH�� TXHVWR� OR� FRQGDQQLDPR� JLXVWDPHQWH� QHOOD� WHOHYLVLRQH�� GREELDPRFRQGDQQDUOR�
1RQ�VL�FDSLVFH�SRL�FRPH�PDL�TXDQGR�TXHVWD�DWWLYLWj�SRWUHEEH�DYHUH�FHUWDPHQWH�XQ�XWLOH�H�LQYHFHYHGLDPR�FKH�q�SDVVLYD��TXLQGL� OD�JHVWLRQH��QRQ�YRJOLR�ULSUHQGHUH�OH�FRVH�FKH�KDQQR�GHWWR�TXHOOLFKH�PL�KDQQR�SUHFHGXWR�PD�FKL�JHVWLVFH�XQ� ORFDOH�SXEEOLFR�GHYH� DQFKH� VDSHUH�SRUJHUH�� QRQ� VRFRPH� GLUOR�� IRUVH�PL� FDSLWH�� VDSHUH� SRUJHUH� OH� FRVH�� FRVu� D� WHDWUR� ELVRJQD� DQGDUH� FRQ� XQ� FHUWRFOLPD��DO�FLQHPD�OR�VWHVVR��QRQ�VL�SXz�TXDQGR�XQR�YD�DO�0RQYLVR�DYHUH� O¶LPSUHVVLRQH�GL�HVVHUHLQWUXSSDWR�FRPH�LQ�FDVHUPD�
/R�GLFR�FRQ�PROWD�SDVVLRQH�H�FRQ�PROWD�YRORQWj��SHUFKp�GLFR�DQFKH�GL�VWUXWWXUDUH�LO�ORFDOH�VRWWR"'LFR�VROWDQWR�FKH�VDUHEEH�RSSRUWXQR�IDUH�DQFKH�LO�ORFDOH�VRWWR�SHUFKp�LQ�TXHVWL�JLRUQL�KR�YLVWR�FKHVRQR�VWDWL�VSHVL����PLOLRQL�SHUFKp�LO�YROXPL�FKH�HUDQR�Ou�DOORJDWL�Ou�VRWWR�HUDQR�DPPXIILWL��TXLQGLVHFRQGR�PH�SRVVRQR�HVVHUH�VFRUWDWL�LQ�ORFDOL�LGRQHL�H�VL�SXz�IDUH«'HYR�DQFRUD�GLUH�FKH�QRQ�q�YHUR�FKH�FL�YXROH�PROWR�WHPSR�LO�FLQHPD�5RPDQR��LQ�FXL�VRQR�VWDWL�LQTXHVWL�JLRUQL�SHU�O¶LQDXJXUD]LRQH��GD�XQD�VDOD�QH�KD�FUHDWH�WUH�H�KD�LPSLHJDWR�WUH�PHVL�H�PH]]R�TXLQGL�KD�UDJLRQH�%RGLQR��TXDQGR�FKLXGLDPR�LO�0RQYLVR�D�DSULOH�±�PDJJLR�SRVVLDPR�IDUH�L�ODYRULLQ�PRGR�GD�DSULUH�D�VHWWHPEUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��,R�YROHYR�LQWHUYHQLUH�SHUz�LO�FROOHJD�%RQJLRYDQQL�OR�KD�GHWWR�OXL��FUHGHYR�FKHIRVVH� LPSRUWDQWH�DO�GL� Oj�GL�HVSULPHUH�XQD�VHQVLELOLWj�FKH� LR�QRQ�KR�SHUFKp�QRQ�YDGR�DO�FLQHPDTXLQGL� HYLWR� GL� HVSULPHUPL�� XQD� SUHRFFXSD]LRQH� OHJDWD� LQYHFH� DJOL� VWDQGDUG� GL� VLFXUH]]D� FKHLQYHFH�PL�VHPEUD�FKH�VLDQR�DVVROXWDPHQWH�FDUHQWL�H�TXHVWR�HUD�O¶LQWHUYHQWR�FKH�YROHYR�IDUH�
&Lz�QRQ�GL�PHQR�SHUz�GHYR�UHJLVWUDUH�H�OR�IDFFLR«��XQD�PDQFDQ]D�GL�IRQGR��R�VWDVHUD�R�GRPDQL�FRPXQTXH� DO� SL�� WDUGL�� DQGUHPR� D� YRWDUH� LO� ELODQFLR�� DQGLDPR� D� YRWDUH� LO� ELODQFLR� H� DO� GL� Oj� GLTXHOOH� FKH� VRQR� VWDWH� OH� SDUROH� GL� FKL� PL� KD� SUHFHGXWR� QHO� ULFRUGDUH� FRPH� DOFXQL� DEELDQRFRPXQTXH�GHWWR�FKH�XQD�VFHOWD�YHQQH�FRQGLYLVD�GDO�&RQVLJOLR��ULVSHWWR�D�TXHOOR�FKH�HUD�LO�FLQHPD0RQYLVR�QRQ�DEELDPR�YLVWR�D]LRQL�FKH�YDQQR�LQ�TXHVWR�VHQVR�
,R�� FRQWUDULDPHQWH� D� TXHOOR� FKH� KD� GHWWR� LO� FROOHJD� FKH�PL� KD� SUHFHGXWR�� GHYR� GLUH� FKH� O¶$VV�%RVHOOL�q�EUDYLVVLPR�D�QRQ�DVFROWDUH��QHO�VHQVR�FKH�q�EUDYR�D�ULVSRQGHUH��q�FHUWDPHQWH�FDSDFH�LQTXHOOR�FKH�q�O¶RSHUDWR�FKH�OR�FRLQYROJH�RUPDL�SHQVR�TXRWLGLDQDPHQWH�PD�FHUWDPHQWH�QRQ�q�FRVuEUDYR� D� GHOOH� ULVSRVWH� FRVu� SXQWXDOL� FRQ� OD� ERUVD� D� TXHOOH� FKH� VRQR� OH� LVWDQ]H� FKH� DUULYDQR� GDTXHVWR�FRQVHVVR��D�PHQR�FKH�OH�LVWDQ]H�QRQ�DUULYLQR��SHUFKp�TXL�GREELDPR�DQFKH�SDUODUFL�FKLDUR�
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WXWWL� TXDQWL� DEELDPR� YRWDWR� H� DEELDPR� UDSSUHVHQWDWR� GHOOH� LVWDQ]H�� LQ� TXHVWR� FDVR� LO� FLQHPD0RQYLVR�� WXWWL� TXDQWL� IDFFLDPR� SDUWH� GL� TXHVWR� � FRQVHQVR� � FRPXQDOH�� WXWWL� TXDQWL� DEELDPR� ODFDSDFLWj�GL� SRWHU� LQFLGHUH�� TXDOFXQR�GL�SL��� TXDOFXQR�GL�PHQR�� VX�TXHOOH� FKH� VRQR� OH� VFHOWH� GHLVLQJROL�DVVHVVRUL�H�TXL�FRQWLQXDQR�D�SDUODUFL�DGGRVVR�GLFHQGR�FKH�WUH�PHVL�ID��RWWR�PHVL� ID�� O¶KRIDWWR�SULPD�LR�HWF��HWF��H�WXWWR�TXDQWR�ULPDQH�FRPH�SULPD�
&KLDULDPRFL� VROR� SHUFKp� VH� SRVVR� DFFHWWDUH� GL� QRQ� HVVHUH� FDSDFH� LR� D� SURGXUUH� VLJQLILFDWLYLFDPELDPHQWL�R�FDPELDPHQWL�TXDOXQTXH�HVVL�VLDQR��WURYR�TXDQWR�PHQR�VLQJRODUH�FKH�QRQ�ULXVFLWHYRL�FKH�GL�IDWWR�VXSSRUWDUH�H�JDUDQWLWH�TXHVWD�PDJJLRUDQ]D��DOPHQR�FKH�±�H�TXL�QRQ�PL�ULFRUGR�FKLO¶DEELD�GHWWR�±�GDYYHUR�TXD�QRL�QRQ�VL�YHQJD�D�IDUH�LO�WHDWUR�GHOOD�SROLWLFD�H�DOORUD�RJQXQR�ID�OD�VXDSDUWH��RJQXQR�GL�QRL�GLFH�OD�VXD�FRVD�H�SRL�LQ�GHILQLWLYD�DQGLDPR�D�QRQ�FRQFOXGHUH�QLHQWH�
,R�VSHUR��DQ]L�VRQR�FHUWR��QRQ�VR�VH�ULVSRQGH�DQFKH�O¶$VV��%RVHOOL�DOOH�VROOHFLWD]LRQL��VRQR�FHUWRFKH�O¶$VV��%RVHOOL�PL�GLUj��FL�GLUj�FKH�TXDQWR�SULPD��VH�QRQ�DGHVVR��VL�SRUUj�PDQR�DOOD�ERUVD�H�VLDQGUj�D�GHWHUPLQDUH�OD�ULVWUXWWXUD]LRQH�GL�TXHVWD�RSHUD�FKH��OR�ULFRUGDYDQR�WDQWL��VRSUDWWXWWR�FRORURL TXDOL OH IUHTXHQWDQR��q�XQ¶RSHUD�PHULWRULD�
,R�VSHUR�FKH�VLD�OD�YROWD�EXRQD�FKH�TXHVWR�WLSR�GL�DIIHUPD]LRQH�SUHQGD�SLHGH��FKH�TXHVWR�WLSR�GLDIIHUPD]LRQH�VYLOXSSL�SRL�IDWWL�FRQFUHWL�SHUFKp�DOWULPHQWL�GDYYHUR�LQL]LR�D�SHQVDUH�FKH�DO�GL�Oj�GHOJLRFR�GHOOH�SDUWL�LO�QRVWUR�UXROR�TXD�GHQWUR�VHUYD�GDYYHUR�D�SRFD�FRVD�

��������R2R��������
�6L�Gj�DWWR�FKH�HQWUD� LQ�DXOD� OD�&RQVLJOLHUD�5RPDQR�$QQD�0DULD�HG�HVFH�GDOO
DXOD� LO�3UHVLGHQWH6HUSLFR�$OEHUWR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL��SUHJR�
&216�� 0$57,1,� �8'&��� (¶� VHPSUH� PROWR� GLIILFLOH� LQWHUYHQLUH� GRSR� O¶$YYRFDWR� 6WUHUL� FKHVLFXUDPHQWH� D� OLYHOOR� GL� FXOWXUD�� D� OLYHOOR� VRSUDWWXWWR� GL� FLQHPD�0RQYLVR� KD� XQ¶HVSHULHQ]D� FKHVXSHUD�VLFXUDPHQWH�OD�PLD�
,R�YROHYR�IDUH�VROR�GXH�FRQVLGHUD]LRQL��LR�HUR�GD�VHPSUH��TXDQGR�F¶HUD�OD�JHVWLRQH�6WUHUL��FRVu�ODFKLDPR�� XQ� DVVLGXR� IUHTXHQWDWRUH� GHO� FLQHPD�0RQYLVR�� GLFR� DVVLGXR� LR� H� OD� PLD� IDPLJOLD�� JOLDPLFL��RUD�VRQR�IUHTXHQWDWRUH�GL�&LQHODQGLD��WXWWH�OH�GRPHQLFKH��LR��OD�PLD�IDPLJOLD�H�FRQ�JOL�DPLFLDQGLDPR�D�&LQHODQGLD��PD�QRQ�SHUFKp�VLD�XQR�FKH�YRJOLD� WUDGLUH�XQ�TXDOFRVD�QHO�TXDOH� LR� VRQRLQVHULWR� DQFKH� FRPH� DPPLQLVWUDWRUH�� PD� YDGR� ODVV�� DQFKH� D� GLVSHWWR� GHO� IDWWR� FKH� VLVJUDQRFFKLDQR�PDJDUL�SRSFRUQ�RSSXUH�VL�PDQJLQR�FDUDPHOOH��RSSXUH�VL�EHYD�TXDOFRVD��PD�SHUFKpFL� YDGR"� ,R� SHQVR� FKH�PROWL� DOWUL� OD� SHQVLQR� FRPH�PH�� LR� YDGR� DO� FLQHPD� VLFXUDPHQWH� SHU� XQPRWLYR�FXOWXUDOH��JXDL�VH�QRQ�GLFHVVL�TXHVWR��VDUHL�XQD�SHUVRQD�FKH�YLYD�'LR�KD�IDWWR�VFXROD�SHU���DQQL� H� QRQ� VD� FRVD� YXRO� GLUH� FXOWXUD� DQFKH� QHO� FLQHPD�� PD� DPLFL� PLHL� FL� YDGR� DQFKH� SHU� LOGLYHUWLPHQWR��SHU�LO�SLDFHUH��DPLFL��GL�VWDUH�GXH�RUH�ULODVVDWR�D�YHGHUPL�XQ�ILOP��LHUL�KR�YLVWR�³��JUDPPL´��QRQ�q�SURSULR�XQ�ILOP�ULODVVDQWH�PD�PL�q��SLDFLXWD�OD�VXD«
92&,�,1�$8/$
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&216��0$57,1,��(�VRQR�DQGDWR�H�PL�q�SLDFLXWR�SHUFKp�DO�GL�Oj�GHL�SRSFRUQ��DO�GL�Oj�GHOOD�FRFDFROD��F¶q�SHUz�XQ�DXGLR�FKH�IXQ]LRQD��PDJDUL�GL�DVVRUGD�PD�IXQ]LRQD��GXH�SROWURQH�VLFXUDPHQWHFRPRGH��DQFKH�VH�PDJDUL�LQ�VHFRQGD�SURLH]LRQH�TXDOFKH�SRSFRUQ�VRSUD��WUD�SDUHQWHVL�OH�SXOL]LH�OHIDQQR�WUD�XQD�SURLH]LRQH�H�O¶DOWUD��WHU]R��DEELDPR�OR�VFKHUPR�FKH�q�XQR�VFKHUPR�GDYDQWL�DO�TXDOHVWDL�YROHQWLHUL�
$OORUD�� VH� LR� IDFFLR� WHVRUR� GL� TXHOOR� FKH� LR� SHQVR� H� YLYR� H� GL� TXHOOL� FKH� DOWUL�� SHUFKp� DQGLDPRVHPSUH� LQ� �� R� �� LR� SRWUHL� GLUH� TXHVWR�� PHWWLDPR� PDQR� DO� SRUWDIRJOLR�� DO� ELODQFLR�� YD� EHQH�WURYLDPR� TXDOFKH� ULVRUVD� LQ� SL��� VLVWHPLDPR� LO� 0RQYLVR� FRQ� SROWURQH� DGHJXDWH�� XQR� VFKHUPRDGHJXDWR��DPSLR��TXHOOR�q�XQR�VFKHUPR�GHOO¶HSRFD�6WUHUL�DQFRUD��YD�EHQH"�0L�SDUH�FKH�TXDOFKHDQQR�VLD�SDVVDWR��HSRFD�6WUHUL�YXRO�GLUH����DQQL� ID��PLFD�����DQQL�� WHU]D� FRVD�XQ�DXGLR� FKH� VLDDGHJXDWR�
,R�SHQVR�FKH�QRQ�FL�YRJOLD�PROWR�D�IDUH�TXHVWR�PD�VH�QRL�ULVROYLDPR�DXGLR��SROWURQH�H�DPELHQWH�LRFUHGR�FKH�VLFXUDPHQWH��LR�DQGUz�GL�QXRYR�DO�0RQYLVR�FRQ�JUDQGH�SLDFHUH�SHUFKp�O¶KR�IUHTXHQWDWRVHPSUH�PD�VHPSUH�ILQR�D�TXDQGR�OD�JHVWLRQH�q�VWDWD�GHOO¶$YYRFDWR�6WUHUL�H�YL�GLFR�DQFKH�DOORUD�VLFXUDPHQWH� LO� 0RQYLVR� SDVVHUj� GL� QXRYR� D� HVVHUH� DWWLYR�� LR� PH� OR� DXJXUR� YHUDPHQWH�� SHU� OD*LXQWD��SHU�QRL�WXWWL��SHU�O¶$VV��5RVVR�DQFKH��FKH�VLFXUDPHQWH��VH�YXROH��KD�OH�FDSDFLWj�GL�IDU�IDUHDOOD�*LXQWD�TXHVWR�VIRU]R�GL�LQYHVWLPHQWR��SURYLDPRFL�
9,&(35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�5RVVR��SUHJR�
$66��52662��3DUWLUHL�VWDQGR�QHL�WHPSL��DKLPq���VWUHWWLVVLPL�GDOO¶XOWLPD�GLDWULED��0DUWLQL�±�6WUHUL�SHUFKp�GLUHL�FKH�KDQQR�UDSSUHVHQWDWR�GXH�PRGL�GLYHUVL�GL�YHGHUH�LO�FLQHPD��PROWR�RSSRVWL��PROWRIRUWL�
,R��ULVSRQGR�FRQ�L�QXPHUL�SHUFKp�SHU�TXDQWR�PL�VL�GLFD�FKH�LO�FLQHPD�0RQYLVR�YD�PDOH��OHJJHQGR�LQXPHUL�GHEER�GLUH�LO�FRQWUDULR�SHUFKp�QHO������±������LO�FLQHPD�KD�UHJLVWUDWR�������SUHVHQ]H��QHO�����±�������������QHO������±������"�����"�SUHVHQ]H��VRVWDQ]LDOPHQWH�LO�����LQ�SL���,�QXPHULSDUODQR��HYLGHQWHPHQWH�F¶q�SUHVHQ]D�GL�SXEEOLFR��OH�QXPHURVH�FRGH�FKH�VL�YDQQR�D�IRUPDUH��VRQRVu�GRYXWH�DOO¶DSSOLFD]LRQH�GL�TXHVWR�VLVWHPD�PDFFKLQRVR�H�QXRYH�FKH�VH�ULFRUGDWH�L� WHPSL�LQ�FXLIXURQR�LQYHQWDWL�L�UHJLVWUDWRUL�GL�FDVVD�PDQGDYDQR�LQ�FULVL�DQFKH�L�FRPPHUFLDQWL��FLRq�q�XQ�VLVWHPDVLPLOH�D�TXHOOR�GHO�UHJLVWUDWRUH�GL�FDVVD��DEELDPR�JLj�SURYYHGXWR�SHU�XQ�UDGGRSSLR��VL�q�LQ�DOFXQLFDVL�LQFHSSDWR�H�OH�FRGH�L�VRQR�IRUPDWH�LQ�PDJJLRUH�PLVXUD�
0D�LO�PRWLYR�GHOOH�FRVH�q�GRYXWR�DO�IDWWR�FKH�PHQWUH�D�&LQHODQGLD�VL�YD�XQ¶RUD��XQ¶RUD�H�PH]]DSULPD�SHUFKp�VL�SUHQRWD�LO�ILOP��VL�YD�DO�FLQHPD�QRQ�VDSHQGR�FKH�ILOP�VL�DQGUj�D�YHGHUH��VL�YD�Oj��VLSDVVD�TXDOFKH�RUD�� VL� SUHQRWD� LO� ILOP�FKH� LQWHUHVVD�� VL�PDQJLD�TXDOFRVD� H�SRL� VL� YD� DO� FLQHPD�� D&XQHR��JLXVWDPHQWH��OD�JHQWH�YLHQH�DOOH���SHU�YHGHUH�LO�ILOP�DOOH����VH�FL�VRQR��FRPH�VRYHQWLVVLPR���� ���������R�����SHUVRQH� VL� FUHD� DXWRPDWLFDPHQWH� OD� ILOD�PD�TXHVWR� q�XQ� DQFKH�XQ�PRWLYR� GLVXFFHVVR�SHUFKp�HYLGHQWHPHQWH�OD�SURJUDPPD]LRQH�q�VWDWD�D]]HFFDWD�
3HU�TXDQWR�ULJXDUGD�L�ODYRUL�q�YHUR�QRQ�q�VWDWR�LQVHULWR�LQ�ELODQFLR�H�VH�QH�HUD�SDUODWR�GL�LQVHULUOR�LQELODQFLR��SHUz�q�DOWUHWWDQWR�YHUR�FKH�FLz�FKH�LQ�ELODQFLR�q�HVFOXVR�QRQ�QHFHVVDULDPHQWH��q�HVFOXVRSHU�VHPSUH�
3HUFKp�YL�VWR�GLFHQGR�TXHVWR"�3HUFKp�FL�VL�q� UHVL�FRQWR��VHQWHQGR�JOL�XIILFL� FRPSHWHQWL�GDOO¶LQJ�0RQDFR�� DJOL� DOWUL� FROODERUDWRUL� GHOO¶XIILFLR� WHFQLFR�� OH� FLIUH� FKH� FL� VRQR� VWDWH� LQGLFDWH� SHU� XQDULVWUXWWXUD]LRQH� GD� SDUWH� GL� FRPSHWHQWL� VRQR� GL�� ULVWUXWWXUDQGR� LO� VROR� FLQHPD� O¶DWWXDOH� FLQHPD0RQYLVR�GL���PLOD�(XUR�PHGL� FKH�SRL�SRVVRQR�YDULDUH� D� VHGLD�� VRQR� ���� VHGLH�� VRQR� ����PLOD(XUR��QRQ� VRQR�SL��QRFFLROLQH� FRPH�TXDOFXQR�GLFH�� TXLQGL� VRQR� FRVWL� QRWHYROL�� FRVu� L� WHPSL� GL



��

ULVWUXWWXUD]LRQH�� VH� YRJOLDPR� IDUH� OH� FRVH� EHQH� FRPH� VLDPR� DELWXDWL� D� IDUH� LQ� TXHVWD� FLWWj�� QRQSRWUDQQR�PDL�FRQVHQWLUH�GL�HVVHUH�IDWWL�LQ�XQ�WHPSR�GL�GXH�R�WUH�PHVL��FLRq�QHO�SHULRGR�HVWLYR��VDUjQHFHVVDULDPHQWH�XQ�SHULRGR�SL��OXQJR��DQFKH�SHUFKp�SRL�TXDQGR�YDL�D�JUDWWDUH�GD�XQD�SDUWH�GHYLLQWHUYHQLUH�GDOO¶DOWUD��GHYL�IDUH�XQ�WLSR�GL�LQWHUYHQWR�SL��UDJLRQDWR�
/D�5HJLRQH�TXLQGL�GHO�QRQ�LQVHULPHQWR�QHO�ELODQFLR�q�SHUFKp�JOL�XIILFL�SRVVDQR�IDUH�XQR�VWXGLR�SL�SRQGHUDWR�GHL�FRVWL�H�GHL�WHPSL�SHU�SRL�WUDWWDUQH�LQ�FRPPLVVLRQH�H�YDOXWDUH�VH�VDUj�RSSRUWXQR��SHUHVHPSLR�� FKLXGHUH� SHU� �� PHVL�� �� PHVL�� XQ� DQQR� OD� VDOD� QHO� SHULRGR� LQ� FXL� VLDPR� LQ� PDJJLRUHHPHUJHQ]D�� SHUFKp� QRQ� HVLVWRQR� DOWUH� VDOH� RSSXUH� GL� YDOXWDUH� H� TXL� FROJR� OD� VROOHFLWD]LRQH� GHO&RQVLJOLHUH�6WUHUL��GL� YDOXWDUH�� GL� YHGHUH� LQ� IXWXUR�� GL� YHGHUH�TXDQGR� FL� VDUDQQR�QXRYDPHQWH� OHPXOWLVDOD�LQ�&XQHR�H�QRQ�VWXGLDUH�XQ�FLQHPD�FKH�DEELD�OH�FDUDWWHULVWLFKH�FKH�GLFHYD�LO�&RQVLJOLHUH6WUHUL�� FKH� VDUHEEHUR� FDUDWWHULVWLFKH� FKH� VRGGLVIDQR� PHJOLR� QRQ� LO� ELVRJQR� GL� FRQVXPR�FRQVXPLVWLFR��PD�LO�ELVRJQR�GL�FRQVXPR�FXOWXUDOH��SHUFKp�GREELDPR�JXDUGDUH�IUD�GXH�R�WUH�DQQLTXDQGR� OD�PXOWLVDOD� VDUj� IDWWD�H�TXLQGL� VWXGLDUH�XQ�TXDOFRVD� FKH� VLD� FXOWXUDOPHQWH� DOWHUQDWLYR� HQRQ�FRQVXPLVWLFDPHQWH�DOWHUQDWLYR�
&UHGR� FRQ� TXHVWR� GL� DYHUH� ULVSRVWR� QHOOD� VRVWDQ]D«� XQD� FRVD�� q� VWDWR� GHWWR� SL�� YROWH� FKH� LOELODQFLR�q�SDVVLYR��QRQ�q�SDVVLYR��WRJOLHQGR�OH�TXRWH�GL�DPPRUWDPHQWR�GHOO¶LPPRELOH��q�DWWLYR�H�qIRUWHPHQWH�DWWLYR�� WRJOLDPRFL�TXHVWR�HTXLYRFR�HUUDWR�GDOOD�PHQWH�� q�DWWLYD� OD�JHVWLRQH�� q� O¶XQLFRVHUYL]LR�D�GRPDQGD�LQGLYLGXDOH�FKH�q�DWWLYR�H�q�DWWLYR�SLHQDPHQWH��FL�VRQR�DOWUL�VHUYL]L�FKH�QRQ�ORVRQR���FRQWUR��PD�TXHVWR�SURSULR�RJJHWWLYDPHQWH�QRQ�OR�q�
&UHGR�GL�DYHUH�ULVSRVWR�D�WXWWR��ULFRUGR�DQFRUD�FKH�LO�VLVWHPD�GROE\�q�UHFHQWLVVLPR��FHUWDPHQWH�ODTXDOLWj�GHOOD�VDOD�QRQ�FRQVHQWH�GL�DUULYDUH�D�TXHO�WLSR�GL�IUXL]LRQH�FKH�VL�KD�QHOOH�GLPHQVLRQL�GHOODPXOWLVDOD��QHO�GLVSHQGLR�DQFKH�GL�VSD]LR�FKH�F¶q�QHOOD�PXOWLVDOD��QRQ�GLPHQWLFKLDPRFL�FKH�TXHVWDVDOD�QRQ�KD�VROWDQWR�O¶XWLOL]]R�SHU�FLQHPD�PD�DQFKH�XQ�XWLOL]]R�SROLIXQ]LRQDOH�FKH�q�DQFKH�TXHOORGL�VDOD��GHVWLQDWD�D�FRQJUHVVL��LQFRQWUL�HWF�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*R]]HULQR�
&216��*2==(5,12��1HVVXQR�QHJOL�LQWHUYHQXWL�KD�REELHWWDWR�VXO�QXPHUR�GL�VSHWWDWRUL�DO�FLQHPD0RQYLVR� QHOO¶DUFR� GHOOH� XOWLPH� GXH� VWDJLRQL�� DVVROXWDPHQWH�� QRQ�PL� SDUH� FKH� TXDOFXQR� GL� QRLDEELD� GHWWR� FKH� LO� FLQHPD� QRQ� IXQ]LRQD�� QRQ� YD� EHQH�� QRQ� FL� LQWHUHVVD�� SURSULR� SHUFKp� F¶qPDJJLRUH� LQWHUHVVH�� SURSULR� SHUFKp� q� ULPDVWR� O¶XQLFR� FLQHPD� GL� &XQHR� DSHUWR� �� JLRUQL� VX� ��ELVRJQHUHEEH�DQWLFLSDUH�L�WHPSL��QRQ�DVSHWWDUH�FKH�DUULYL�OD�PXOWLVDOD�QHO�FLQHPD�)LDPPD�FKH�IDUjSRL� HYHQWXDOH� FRQFRUUHQ]D� DO� FLQHPD�0RQYLVR�� FHUFKLDPR� GL� GDUH� GHOOH� ULVSRVWH� D� � TXHOOR� FKHYLHQH�ULFKLHVWR�DGHVVR�
&HUFKLDPR�GHOOH�ULVSRVWH�RJJL��PL�SDUH�FKH�WXWWL�VLDQR�G¶DFFRUGR�FKH�TXHVWR�VIRU]R�VL�GHEED�IDUH�QRQ� FDSLVFR�� FL� VRQR� L� SUREOHPL� DQFKH� DWWXDOPHQWH� QHOOD� JHVWLRQH� RUJDQL]]DWLYD�� FL� VRQR� GHLSUREOHPL� SHU� LO� ULODVFLR� GHL� WDJOLDQGL� SHU� FKL� VL� SUHVHQWD� FRQ� O¶DEERQDPHQWR�� HOLPLQLDPRO¶DEERQDPHQWR�� QRQ� VDUj� PLFD� OD� ILQH� GHO� PRQGR� VH� LQYHFH� GL� IDUH� SDJDUH� �� (XUR� H� PH]]R� DVSHWWDFROR�QH�IDFFLDPR�SDJDUH������(XUR�H�PH]]R�D�WXWWL��SHU�FDULWj��IDFFLDPR�OR�VELJOLHWWDPHQWRFRPH� IDQQR� LQ� WXWWL� JOL� DOWUL� FLQHPD� GRYH� QRQ� VL� IDQQR� TXHVWH� FRVH� SD]]HVFKH�� LR� KR� IDWWRULIHULPHQWR�QRQ�D�&LQHODQGLD��KR�IDWWR�ULIHULPHQWR�DO�FLQHPD�RUDWRULR�'RQ�%RVFR�FKH�KDQQR�DYXWRLO� FRUDJJLR� GL� LQYHVWLUH� TXDOFKH� FHQWLQDLD� GL�PLOLRQL� LQ� TXHVWL� DQQL� H� WXWWR� VRPPDWR� IDQQR� XQDSURJUDPPD]LRQH�EXRQD�H�F¶q�XQ�FHUWR�IOXVVR�GL�VSHWWDWRUL�FKH�LQ�PDJDUL�VRQR�GHOXVL�GDO�FLQHPD0RQYLVR�FRPH�LO�VRWWRVFULWWR��q�FRVWUHWWR�D�DQGDUH�QHOOD�VDOD�GHO�FLQHPD���ROWUHWXWWR�KD�XQ�DXGLRVXUURXQG�GHFLVDPHQWH�SL��HIILFDFH�GL�TXHOOR�FKH�q�VWDWR�ULIDWWR�WUH�DQQL�ID�DO�FLQHPD�0RQYLVR�



��

3HU�FXL�ULWHQJR�FKH�QHVVXQR�GL�QRL�REELHWWD�VXO�ELODQFLR�L����PLOD�(XUR�D�VELODQFLR�FKH�FL�VRQR�VXOFLQHPD�0RQYLVR��FHUWR�FKH�QRQ�VRQR�PLFD�VROR�VXO�FLQHPD��SHUFKp�LO�FLQHPD�0RQYLVR�OD�VDOD�qGHGLFDWD�DQFKH�D�DOWUH�IXQ]LRQL��QRQ�VR�VH�FL�YDQQR�DQFRUD�TXHOOL�GHOOD�WHU]D�HWj�H�DOWUH�FRVH��TXLQGLFL�VRQR�GHL�FRVWL�FKH�DJJLXQJRQR�FRPSOHVVLYDPHQWH�PD�QHVVXQR�GL�QRL�KD� IDWWR�XQD�REELH]LRQHGHO� JHQHUH� VXOOR� VELODQFLR�GHO� FLQHPD�0RQYLVR�� YRJOLDPR�YHUDPHQWH� IDUH� TXDOFRVD�� UHVWLWXLUH� LOFLQHPD�0RQYLVR�FRPH�HUD�XQD�YROWD�DOOD�FLWWj�GL�&XQHR"�$OORUD�LQWHUYHQLDPR�GHFLVDPHQWH�

��������R2R��������

35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDL� &RQVLJOLHUL� /DXULD� *LXVHSSH� H%RQHOOL� *LDQOXFD� �$OOHDQ]D� 1D]LRQDOH�� LQ� PHULWR� D� �3DUFKHJJL� H[� )RUR� %RDULR� �� 5LFKLHVWDFKLDULPHQWL��H�O
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDO�&RQVLJOLHUH�*DOIUq�/LYLR��)RU]D�,WDOLD��LQ�PHULWRD �3DUFKHJJL�)RUR�%RDULR�D�SDJDPHQWR���1XRYR�UHJDOR�DOO
$3&2$��
³,�VRWWRVFULWWL�/DXULD�*LXVHSSH�H�%RQHOOL�*LDQOXFD��&RQVLJOLHUL�&RPXQDOL�GL�$OOHDQ]D�1D]LRQDOH

SUHPHVVRFKH�VXO�TXRWLGLDQR�/D�6WDPSD�LHUL�q�DSSDUVR�XQ�DUWLFROR�FKH�KD�WUDWWDWR�FRPSLWDPHQWH�LO�SUREOHPDSDUFKHJJL��LQ�PRGR�SDUWLFRODUH�TXHOOL�ULFDYDWL�GDOOD�GHPROL]LRQH�GHOOD�VWUXWWXUD�PHUFDWDOH�GHOO¶H[)RUR�%RDULR�
SUHPHVVRFKH�GDOOD�OHWWXUD�GHOO¶DUWLFROR�HPHUJH�OD�SRVVLELOLWj�GL�LQWURGXUUH�LQ�TXHOOD�]RQD��FRPH�SXUH�QHOO¶H[FDVHUPD�&DQWRUH��LO�SDUFKHJJLR�D�SDJDPHQWR�
SUHPHVVRFKH��FRPH�ULFRUGD�O¶DUWLFROR��UHFHQWHPHQWH� �PHVH�GL�RWWREUH�������FRQ� O¶LVWLWX]LRQH�GHOOD�]RQD�DWUDIILFR�OLPLWDWR�QHO�FHQWUR�VWRULFR�H�LQ�DOWUH�SDUWH�GHOOD�FLWWj��EHQ�����SRVWL�DXWR�JUDWXLWL�VRQR�VWDWLWUDVIRUPDWL�D�SDJDPHQWR��TXDOH�FRPSHQVD]LRQH�D�IDYRUH�GHOOD�VRFLHWj�FKH�JHVWLVFH�JOL�VWHVVL�SHU�LOPLQRUH�LPSRUWR�GHWHUPLQDWRVL�SHU�O¶LPSRVVLELOLWj�GL�SDUFKHJJLDUH�LQ�DOFXQH�RUH��
SUHPHVVRFKH�SHU�LO�GLVDJLR�DUUHFDWR�DO�JHVWRUH�GHL�SDUFKHJJL�YHQQH�ULQQRYDWR�O¶DSSDOWR�FRQ�DQQHVVD�SURURJDFRPSUHQVLYD�GL�HVWHQVLRQH�WHPSRUDOH�
SUHPHVVRFKH�� FRPH� SDUH� DJOL� VFULYHQWL�� OD� YRORQWj� GHOO¶DVVHVVRUDWR� IRVVH� DQFKH� TXHOOD� GL� GHWHUPLQDUH� ODSRVVLELOLWj�GHOOR�VWHVVR�GL�JHVWLRQH�QRQ�LQ�HVFOXVLYD�SDUFKHJJL�FLWWDGLQL�

,17(53(//$12OD�69�SHU�FRQRVFHUH�� VH TXDQWR ULSRUWDWR�GDO�TXRWLGLDQR�DOOHJDWR�FRUULVSRQGD�D�YHULWj�� LQ FDVR�DIIHUPDWLYR��TXDOL�VLDQR�OH�PRWLYD]LRQL�SHU�TXHVW¶XOWHULRUH�PRQHWL]]D]LRQH�GHJOL�VSD]L�DJOL�VFULYHQWL�VHPEUD�FKH�VLD�JLj�ROWUHPRGR�VXIILFLHQWH�LO�FRVWR�FKH�L�FLWWDGLQL�GHYRQR�VRVWHQHUHSHU�OH�VWUDGH��D�YROWH��LQDGHJXDWH��SULYH�GL�VHJQDOHWLFD�H��VL�DJJLXQJH��XOWLPDPHQWH�DQFKH�SRFRVLFXUH�� FKL VDUj LO�JHVWRUH�GL�TXHVWL� VSD]L��TXDORUD� IRVVH� OD� VRFLHWj�$SFRD��FRPH�VL� FRQILJXUD�TXHVWDXOWHULRUH�RQHURVD�PRGLILFD�SHU�OD�FLWWDGLQDQ]D�



��

� ,QILQH�� SRLFKp� HUD� DVVROXWDPHQWH� SUHYHGLELOH�� DOPHQR� SHU� FKL� ³PHQD� OH� GDQ]H´� TXHVWDVLWXD]LRQH�SHU�TXDOH�PRWLYR��YLVWH�DQFKH�OH�ULFKLHVWH�LQ�DOORUD�IRUPXODWH�GDJOL�VFULYHQWL��QRQ�VLq DFFRQVHQWLWR�D�XQ�ULQYLR�QHO�ULQQRYR�GHOOD�FRQYHQ]LRQH��XWLOH��FRPH�GD�SL��SDUWL�VHJQDODWR��DXQ�DSSURIRQGLPHQWR�VHULR�GHOOH�WHPDWLFKH�WUDWWDWH�,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LDQR´
³&RUULVSRQGH�DO�YHUR�FKH�WXWWR�LO�SDUFKHJJLR�LQWRUQR�DOO¶H[��%RUR�%RDULR�GLYHQWHUj�D�SDJDPHQWR"
$ FKL�YHUUj�DIILGDWD�OD�JHVWLRQH�H�FRQ�TXDOL�PRGDOLWj�GL�DSSDOWR�YHUUj�DIILGDWD�OD�JHVWLRQH"
(¶� SRVVLELOH� LSRWL]]DUH� FKH� VL� SRVVD� DYHUH� D� &XQHR� XQ� FRQFRUUHQWH� ULVSHWWR� DOO¶$SFRD� HO¶$PPLQLVWUD]LRQH�SUHIHULVFH�UHJDODUH�DOWUH�]RQH�EOX�DO�PRQRSROLVWD�VFHOWR�GDOOD�*LXQWD"
6H�DQFKH�TXHVWH�QXRYH�]RQH�EOX�YHUUDQQR�UHJDODWH�DOO¶$SFRD��VL�SRWUHEEH�DOPHQR�RWWHQHUH�FKH�LOVHWWLPR�SLDQR�GL�3LD]]D�%RYHV�YHQJD�WUDVIRUPDWR�LQ�SDUFKHJJLR�OLEHUR�JUDWXLWR"&Lz� FRQVHQWLUHEEH� GL� YHGHUOR� SL�� XWLOL]]DWR� H� SRWUHEEH� ULHTXLOLEUDUH� OD� VLWXD]LRQH� GHOOD� SDUWHRULHQWDOH�GHO�FHQWUR�VWRULFR��SULYR�GL�SDUFKHJJL�JUDWXLWL��FRQ�TXHOOD�GHOOD�SDUWH�RFFLGHQWDOH��GRYH�YLVRQR�DQFRUD�SDUFKHJJL�JUDWXLWL�
(¶�SRVVLELOH�SHU�JOL�DELWDQWL�GHO�FHQWUR�VWRULFR�LSRWL]]DUH�WHVVHUH�JUDWXLWH�SHU�LO�SDUFKHJJLR�GLXUQR�PDJDUL�SURSULR�DO�VHWWLPR�SLDQR�GL�3LD]]D�%RYHV�"´
/D�SDUROD�DO�&RQVLJOLHUH�%RQHOOL�
&216�� %21(//,� �$//($1=$� 1$=,21$/(��� 4XHVWD� LQWHUSHOODQ]D� QDVFH� GD� XQ� DUWLFRORSXEEOLFDWR� QHL� JLRUQL� VFRUVL� VXOOD� VWDPSD�� QHOOD� TXDOH� VL� q� DYXWR� QRWL]LD� FKH� VXOO¶DUHD� GHOODGHPROL]LRQH� GHOO¶DUHD� PHUFDWDOH� GHOO¶H[� IRUR� ERDULR� H� QHOOH� ]RQH� FLUFRQYLFLQH� DOOD� FDVHUPD&DQWRUH�YHUUDQQR�LVWLWXLWL�GHL�SDUFKHJJL�D�SDJDPHQWR��OH�IDPRVH�VWULVFH�EOX�
, TXHVLWL�SRVWL�GDOO¶LQWHUSHOODQ]D� VRQR� L� VHJXHQWL�� LQ�SULPLV� VL� JUDGLUHEEH� VDSHUH� VH�TXHOOR� FKH� qVWDWR� VFULWWR� PD� VHPEUD� FKH� VLD� YHUR� LQ� TXDQWR� QRQ� YL� q� VWDWD� VPHQWLWD� GD� SDUWH� GHOOD� *LXQWDFRUULVSRQGD�D�YHULWj��LQ�VHFRQGR�OXRJR�VL�JUDGLUHEEH�FRQRVFHUH�OH�PRWLYD]LRQL�FKH�KDQQR�SRUWDWRXQ�XOWHULRUH�DJJUDYLR�SHU�L�FLWWDGLQL��L�TXDOL�VHPEUD�FKH�SDJKLQR�JLj�ILQ�SURSULR�SHU�FLUFRODUH�VXOOHVWUDGH�� FKH� SHUDOWUR� IRUQLVFRQR� GHL� VHUYL]L� DEEDVWDQ]D� VFDGHQWL�� YLVWD� OD� VHJQDOHWLFD� GLLOOXPLQD]LRQH��ULFRUGLDPR�DQFKH�JOL�LQYHVWLPHQWL�ULFRUUHQWL�GL�SHGRQL�VXOOH�VWULVFH�SHGRQDOL�
1RQ�YRUUHPPR�FKH�TXHVWL�QXRYL�SDUFKHJJL��FRPH�L�����QXRYL�SDUFKHJJL�FKH�GD�JUDWXLWL�VRQR�VWDWLWUDVIRUPDWL� D� SDJDPHQWR� QHOO¶RWWREUH� GHOO¶DQQR� VFRUVR� DEELDQR� XQD� IXQ]LRQH� ULVDUFLWRULD� QHLFRQIURQWL�GHOOD�VRFLHWj�FRQFHVVLRQDULD�GHL�SDUFKHJJL�D�SDJDPHQWR��IXQ]LRQH�ULVDUFLWRULD�GRYXWD�DOIDWWR�FKH�QHOOD�]RQD�D�WUDIILFR�OLPLWDWR��GXUDQWH�LO�JLRUQR��QRQ�q�SRVVLELOH� �SDUFKHJJLDUH��PL�SDUHSHU� FLUFD� �� RUH� DO� JLRUQR�� QRQ� YRUUHPPR� LQROWUH�� q� QRVWUD� SUHRFFXSD]LRQH�� FKH� OD� FRQYHQ]LRQHYHQJD�ULQQRYDWD�VHPSUH�LQ�FDSR�DOO¶$SFRD�FKH�YRUUHEEH�D�WURYDUVL�LQ�XQD�VLWXD]LRQH�GL�PRQRSROLRGHOOD�JHVWLRQH�GHL�SDUFKHJJL�SXEEOLFL�
1RL�DXVSLFKLDPR�FKH�LO�ULQQRYR�GHOOD�FRQYHQ]LRQH�YHQJD�GLOD]LRQDWR�SHU�FRQVHQWLUH�XQ�GLEDWWLWRSL��DSSURIRQGLWR�H�SL��YDVWR�VXOO¶DUJRPHQWR��JUD]LH��DWWHQGR�ULVSRVWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��&RPELQD]LRQH� DEELDPR� IDWWR� OD� VWHVVD� LQWHUSHOODQ]D� VRVWDQ]LDOPHQWH� TXLQGLDQFKH�LO�FRQWHQXWR�GL�TXHOOR�FKH�GLUz�LR�QRQ�q�PROWR�GLYHUVR�GD�TXHOOR�GHL�FROOHJKL��TXDQGR�VL�q
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SDUODWR�LQ�RFFDVLRQH�GHO�GLEDWWLWR�VXOOD�]RQD�D�WUDIILFR�OLPLWDWR�H�VXO�FRQWUDWWR�FKH�YHQLYD�ULQQRYDWRDOOD� $SFRD�� DYHYR� IDWWR� SUHVHQWH�� PD� O¶DYHYD� IDWWR� SUHVHQWH� DQFKH� LO� QRVWUR� JUXSSR� FKH� QRQULWHQHYDPR�JLXVWR�GL�SURURJDUH�GL� WUH�DQQL�DOOD�$SFRD� LO�FRQWUDWWR�SHUFKp�FL�VHPEUDYD�XQ�UHJDORLPPRWLYDWR� H� FRPXQTXH� QRQ� QHFHVVDULR� D� FRPSHQVD]LRQH� GL� TXHOOR� FKH� YHQLYD� VSLHJDWR� GDOOD*LXQWD�HVVHUH�XQ�DPPDQFR�GL�LQFDVVL�GD�SDUWH�GHOOD�$SFRD�SHU�OH�RUH�GL�LQXWLOL]]R�GHL�SDUFKHJJL�HSHU�LO�QXPHUR�PLQRUH�GL�SDUFKHJJL�]RQD�EOX�FKH�VL�HUD�GHWHUPLQDWR�LQ�9LD�5RPD�
/¶DEELDPR�ULWHQXWR�XQ�UHJDOR��PD�FRPXQTXH�FRQ��TXHOOH�JLXVWLILFD]LRQL�OR�DYHYDPR�DFFHWWDWR�H�GLEXRQ�JUDGR�DQFKH�VH�QRQ�OR�FRQGLYLGHYDPR�
$GHVVR�FL� VHPEUD�GL� FDSLUH� FKH� FRQ�TXHVWR� DOODUJDPHQWR�GHOOH� ]RQH�EOX� DOO¶H[� IRUR�ERDULR�� DOODSLD]]D�FKH�VL�q�FUHDWD�VPDQWHOODQGR�OH�VWUXWWXUH��VH�YHUUj��SHUFKp�ID�SDUWH�GHO�TXHVLWR��VH�GRYHVVHYHQLUH� D� HVVHUH� GDWR� GL� QXRYR� LQ� JHVWLRQH� DOOD� $SFRD� VHQ]D� XQ� UHJRODUH� DSSDOWR� ULVXOWHUHEEHHIIHWWLYDPHQWH�XQ�PRGR�GL�DIILGDUH�XQ�VHUYL]LR�D�XQD�JHVWLRQH�SULYDWD�TXHOOD�GHOOD�$SFRD�FKH�QRQSRWUHEEH� GDUH� OXRJR� D� XQ¶DVWD�� D� XQD� JDUD� UHJRODUH� QHOOD� TXDOH� SUREDELOPHQWH� DOWUH� GLWWHSRWUHEEHUR�SDUWHFLSDUH��SHUz�PL�UHQGR�FRQWR�FKH�FUHDUH�XQ�EDQGR�HVFOXVLYDPHQWH�SHU�OD�]RQD�EOXGL� SLD]]D� ERUR� ERDULR� SUREDELOPHQWH� DQGUHEEH� GHVHUWR� VH� QRQ� SHU� OD� SUHVHQ]D� GHOOD�$SFRD��PDTXHVWR� SHUFKp"� 3HU� FUHDUH� XQD� FRVD� DEEDVWDQ]D� DSSHWLELOH� DIILQFKp� DOWUH� GLWWH� YHQJDQR� GD� IXRULELVRJQD�FUHDUH�XQD�PDVVD�FULWLFD�VXIILFLHQWH��TXLQGL�QRQ�VDUHEEH�VXIILFLHQWH�RYYLDPHQWH�PHWWHUHDOO¶DVWD�VRODPHQWH�LO�SDUFKHJJLR�GHOOD�SLD]]D�IRUR�ERDULR�PD�ELVRJQHUHEEH�DJJUHJDUH�D�TXHOOR�DOWULSDUFKHJJL�FKH�LQYHFH�RUPDL�VRQR�VWDWL�GDWL�WXWWL�DOOD�$SFRD�
( SRL F¶q DQFKH�XQ�SUREOHPD�SURSULR�GL�XWLOL]]R��&XQHR�FHQWUR�VWRULFR�YHGH�RUPDL� WXWWD� OD�SDUWHRULHQWDOH�� TXHOOD� YHUVR� %RUJR�*HVVR�� SHU� FDSLUFL�� WUDVIRUPDWD� LQ� ]RQD� EOX��PHQWUH� LQYHFH� QHOODSDUWH�RFFLGHQWDOH��TXHOOD�FKH�JXDUGD�YHUVR�6WXUD�F¶HUDQR�DQFRUD�GHOOH�]RQH�OXQJR�&RUVR�.HQQHG\FKH�HUDQR�H�VRQR�WXWW¶RUD�ELDQFKH�H�F¶HUD�VWDWD�XQD�ODPHQWHOD�DQFKH�LQ�TXHVWR�&RQVLJOLR�&RPXQDOHPL�SDUH�GD�SDUWH�GHO�&RQVLJOLHUH�%HUJHVH�PD�FKH�FRPXQTXH�HUD�VWDWD� IDWWD�GDOOD�SRSROD]LRQH�GL&XQHR�YHFFKLD�VXO�IDWWR�FKH�LO�FHQWUR�VWRULFR�ODWR�*HVVR�HUD�VIDYRULWR�H�TXLQGL�VHPEUHUHEEH�TXDVLFKH�TXHVWD�WUDVIRUPD]LRQH�GHOOD�]RQD�EOX�GHL�SDUFKHJJL�GL�SLD]]D�IRUR�ERDULR�VLD�TXDVL�XQ�PRGRSHU� FRQWURELODQFLDUH� OD� SDUWH� RULHQWDOH� FKH� HUD� JLj� RUPDL� WXWWD� ]RQD� EOX�� LQYHFH� VHFRQGR� PHVDUHEEH�VWDWR�QHFHVVDULR�IDUH�XQ¶RSHUD]LRQH�XQ�SR¶�GLYHUVD��VRSUDWWXWWR�LQ�IXQ]LRQH�GHJOL�DELWDQWLDWWXDOL�H� LR�PL�DXJXUR�DQFKH�QXRYL�FKH�GRYHVVHUR� LQVHGLDUVL� LQ�FHQWUR�VWRULFR�GL�&XQHR�� LR�VRQRDQFRUD�DELWXDWR�D�FKLDPDUOD�&XQHR�YHFFKLD�
0D�SHU�SRWHU�IDYRULUH�O¶DUULYR�GL�QXRYL�DELWDQWL�QHO�FHQWUR�VWRULFR�H�QRQ�VIDYRULUH�ULVSHWWR�D�TXHOOLGHOOH� ]RQH� SL�� QXRYH� GL� &XQHR� TXHOOL� FKH� JLj� FL� DELWDQR� ELVRJQD� GDUH� D� ORUR� OD� SRVVLELOLWj� GLSDUFKHJJLDUH�H�QRQ�VRODPHQWH�GL�QRWWH��SHUFKp�q�DEEDVWDQ]D�GLIILFLOH�PHWWHUH�O¶DXWRPRELOH�WXWWD�ODQRWWH�LQ�XQ�SRVWR�H�SRL�FRUUHUH�DOOH���GL�PDWWLQD�DQGDUOD�D�WRJOLHUH�SHUFKp�SRL�GLYHQWD�]RQD�EOX�DSDJDPHQWR�
,R�FUHGR�FKH�SRWUHEEH�HVVHUH�SRVVLELOH�SHU�HVHPSLR�FRQWURELODQFLDUH�TXHVWL�QXRYL�SDUFKHJJL�FKHPROWR�SUREDELOPHQWH�DYHWH�LQ�PHQWH�GL�GDUH�DOOD�$SFRD�FRQ�XQD�WUDVIRUPD]LRQH�GL�QXRYR�LQ�]RQHELDQFKH�GHOOD�SDUWH�GHOOD�]RQD�RULHQWDOH�GHO�FHQWUR�VWRULFR��RSSXUH��YLVWR�FKH�F¶q� VL� ODPHQWD�XQDXWLOL]]D]LRQH�DEEDVWDQ]D�VFDUVD�GHO�VHWWLPR�SLDQR�GL�3LD]]D�%RYHV�JOL�DOWUL�VRSUD�VHPEUDQR�HVVHUHSL��XWLOL]]DWL��VRSUDWWXWWR�GRSR�O¶LQWURGX]LRQH�GHOOD�]RQD�D�WUDIILFR�OLPLWDWR��LR�SRWUHL�SURSRUUH�H�PLVHPEUD�FKH�SRWUHEEH�HVVHUH�XQ�PRGR�SHU�SURYDUH�D�YHGHUH�VH�3LD]]D�%RYHV�VHWWLPR�SLDQR�SRVVDHVVHUH�ULHPSLWR�GL�YHLFROL��GL�WUDVIRUPDUOR�LQ�]RQD�QRQ�D�SDJDPHQWR�PDJDUL�GHVWLQDWR�LQ�TXDOFKHPRGR��FRQ�TXDOFKH�VLVWHPD�SUHYDOHQWHPHQWH�DL�UHVLGHQWL�GHO�FHQWUR�VWRULFR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
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&216��0$57,1,��,R�SHQVR�FKH�OD�PRGHUD]LRQH��DOPHQR�FRVu�GLFRQR��VLD�XQD�YLUW���DOPHQR�FRVuPL� KDQQR� VHPSUH� LQVHJQDWR� H� PL� KDQQR� VHPSUH� GHWWR� H� OD� PRGHUD]LRQH� ULWHQJR� FRPHDPPLQLVWUDWRUH�VLD�DQFKH�XQD�FRVD�SRVLWLYD�SHU�OD�*LXQWD�DSSOLFDUOD�QHO�SURSULR�DJLUH�$OORUD�FKH�QRL� LQ�XQ�DQQR�YHGLDPR�WXWWR� LO�FHQWUR� VWRULFR�FKH�GDO�SL]]R�GL�&XQHR� ILQR�D�3LD]]D*DOLPEHUWL� FRPSUHVD�� q�RUPDL� WXWWD� ]RQD�EOX�R� TXDVL� WXWWD� ]RQD� EOX� H� FKH� OD� SDUWH� UHVWDQWH�TXHOOD�FKH�YD� VX�� ILQR�YHUVR�&RUVR�*LROLWWL� LQ�SDUWH�q�]RQD�EOX�DQFKH�TXHOOD� D�PH�SDUH� FKH�XQD*LXQWD�FKH�IDFFLD�QRQ�OH�VFHOWH�FRQWUR�OD�JHQWH��PD�IDFFLD�OH�VFHOWH�FRQGLYLVH�GDOOD�JHQWH�PL�SDUHFKH�OD�*LXQWD�JDORSSL�XQ�SR¶�WURSSR�H�QRQ�DEELD�VLFXUDPHQWH�LO�VHQVR�GL�PRGHUD]LRQH�
6HFRQGD�FRVD��LR�YRUUHL�VDSHUH��GRYH�q�'DOPDVVR"�0L�KDL�LQWHUURWWR�DGHVVR��OD�GRPDQGD��FRQTXDOH� FDOFROR�PDWHPDWLFR�� FDUR�$VV��'DOPDVVR�� FHUWR�� YLVWR� FKH� JHVWLVFL� L� VROGL� GHO�&RPXQH� GL&XQHR�DQFKH�TXHVWR�UDSSRUWR�FRQ�OH�D]LHQGH�FKH�JHVWLVFRQR�L�SDUFKLPHWUL�FKH�FL�GDQQR�����H�SL�GL�HQWUDWD�TXHVW¶DQQR�
$OORUD�LR�YRJOLR�VDSHUH�GD�WH�FRQ�TXDOH�FDOFROR�PDWHPDWLFR�WX�VHL�DGGLYHQXWR�DOO¶HTXD]LRQH����SDUFKHJJL� XJXDOH� SHUGLWD� GHOO¶$SFRD� OHJDWD� XQ�PLQRUH� XWLOL]]R� WHPSHUDOH� GHL� SDUFKHJJL� VWHVVL"/¶DYUHL� IDWWR�� YLVWR� FKH� TXL� VL� GLFH� FKH� ���� SRVWL� VRQR� WUDVIRUPDWL� D� SDJDPHQWR�� TXDOHFRPSHQVD]LRQH�D�IDYRUH�GHOOD�VRFLHWj�FKH�JHVWLVFH�JOL�VWHVVL��GLFRQR�L�JLRUQDOL��OR�KD�VFULWWR�DQFKHPL�SDUH�LO�FROOHJD�
,R� WL� FKLHGR� DQFKH� GL� SL��� QRQ� YRUUHL��PD� TXHVWR� OR� WHUUz� D�PHQWH�� WH� OR� FKLHGHUz� SRL� DOOD� ILQHGHOO¶DQQR�ILQDQ]LDULR��VH�SHU�FDVR�WX�QRQ�ULWLHQL�FKH�TXHVWR�DJJLXVWDPHQWR�GL�QXRYL�SRVWL�PDFFKLQDD SDJDPHQWR� QRQ� VLD� JLj� XQ� SUHVXSSRVWR� SHU� FRSULUH� XQ� HYHQWXDOH� GHILFLW� GL� TXHOOD� FKH� LRFKLDPDYR�HTXD]LRQH��LQFDVVR�GL�ULVRUVH�H�VSHVH�FKH�OD�VRFLHWj�$SFRD�VRVWLHQH��'L�TXHVWR�FKLHGR�DWH� OD� ULVSRVWD�� VH� VHL� O¶DVVHVVRUH� FKH� JHVWLVFH� Vu� LO� WUDIILFR� PD� DQFKH� TXHOOD� FKH� q� OD� UHDOWjFRQWULEXWLYD�PD�D�OLYHOOR�JOREDOH�QRQ�VROR�D�OLYHOOR�VSLFFLROR��WL�ULQJUD]LR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��,R�GLUHL�FKH�XQ�DWWHQWR�HVDPH�GHL�WHVWL�GHOOH�LQWHUSHOODQ]H�H�GL�TXHOOD�FKH�qVWDWD�OD�GLVFXVVLRQH�WHPSR�ID�LQ�FRPPLVVLRQH�ULJXDUGR�OD�FRQYHQ]LRQH�FRQ�OD�$SFRD�ID�HPHUJHUHLQ� TXDOFKH� PRGR� FKH� VL� VWD� ODYRUDQGR� VX� XQD� SUHFLVD� VWUDWHJLFD� GL� GLVVXDVLRQH�� LQWHOOLJHQWHGLVVXDVLRQH��VL�VWD�IDFHQGR�GL�WXWWR�SXU�GL�PHWWHUH�LQ�FRQGL]LRQL�OH�SHUVRQH�GL�QRQ�SRWHU�DQGDUH�QHOFHQWUR�VWRULFR�R�SHUORPHQR�DQGDUH�SDJDQGR�XQ�SUH]]R�
0D�FDSLUHL�PHJOLR�WXWWR�TXHVWR�VH�YL�IRVVH�LQWDQWR�XQD�ORJLFD�FRPSOHVVLYD�VXOOD�FLWWj�H�QRQ�VROR�VXXQD� SDUWH� GHOOD� FLWWj�� TXLQGL� YRUUHL� ULFKLHGHUH� SHU� O¶HQQHVLPD� YROWD�� PL� DXJXUR� DQFKH� O¶XOWLPD�TXDQWL�VRQR�L�SRVWL�DXWR�LQ�FLWWj�QRQ�D�SDJDPHQWR�RJJL�H�TXDQWL�VRQR�TXHOOL�D�SDJDPHQWR��SHUz�LOIDWWR� ULPDQH�� FLz� WXWWR� TXHOOR� FKH� VL� VWD� IDFHQGR� JXDUGD� FDVR� FDGH� Ou�� DOORUD� IDFFLDPR� SULPD� DPHWWHUH��FROOHJD�%RGLQR��SULPD�D�PR¶�GL�EDWWXWD�FRQ�LO�FROOHJD�&RPED�SDUODYD�GL�PHWWHUH�L�FDUWHOOLD &RQIUHULD��PD�PHWWLDPROL�QHO�FHQWUR�VWRULFR��GLFLDPR�FKH�QRQ�YRJOLDPR�SL��FHUWH�FRVH��SRL�FLSUHRFFXSHUHPR�GHL�FRPPHUFLDQWL�FRVD�IDUDQQR�GRSRGRPDQL�H�TXL�O¶LQFLGHQ]D�GHL�FRVWL�GHOO¶DIILWWRSHUORPHQR� QRQ� q� SDUL� � TXLQGL� VHPPDL� O¶LQFLGHQ]D� QHJDWLYD� q� GDWD� GDOOH� VFHOWH� GL� TXHVWD$PPLQLVWUD]LRQH�� SRL� FL� SRQLDPR� LO� SUREOHPD� GHOOH� WDULIIH� RUDULH�� VL� SXz� DQFKH� UDJLRQDUH� VHDXPHQWDUH� L� SRVWL� D�SDJDPHQWR�SHUz�ELVRJQD� LQ� SDUDOOHOR� ULGXUUH� OH� WDULIIH�� UHQGHUOH� FRPSDWLELOLFRQ�OH�HVLJHQ]H�H�IDUH�GHOOH�VFHOWH�GLIIXVH�VXO�WHUULWRULR�
0D�LO�GDWR�SL��SUHRFFXSDQWH�q�FKH�VX�TXHOO¶DUHD�Ou��DQFKH�TXL�TXDOFKH�PHVH�ID�FL�YHQQH�GHWWR�FKH�VLVDUHEEH� VSRVWDWR� SURYYLVRULDPHQWH� LO� PHUFDWR� GL� 3LD]]D� 6HPLQDULR�� DWWUH]]DQGR� O¶DUHDDGHJXDWDPHQWH�� VDSSLDPR� FKH� LO� FDQWLHUH� GL� 3LD]]D� 6HPLQDULR� q� LQ� ULWDUGR� ULVSHWWR� DL� WHPSL�SUHVXPLDPR� D� TXHVWR� SXQWR� FKH� SDUWLUj� D�PDU]R� H� WHUPLQHUj� D�PDU]R� ����� O¶LQWHUYHQWR�� TXLQGL
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SUHVXPLDPR�DQFRUD�FKH�GD�DSULOH������TXHOO¶DUHD�WRUQL�QHOOD�SLHQD�GLVSRQLELOLWj�H�SUHVXPLDPR�SHUO¶HQQHVLPD�YROWD� FKH�GRSR�TXHOOD�GDWD� ILQDOPHQWH� O¶$PPLQLVWUD]LRQH� VDUj� LQ� JUDGR� GL� GLUFL� FKHFRVD�YRUUj�IDUj�GHOO¶DUHD�GHOO¶H[�IRUR�ERDULR�0D�QHOO¶LQVLHPH�GL�WXWWH�TXHVWH�SUHVXQ]LRQL�DOOD�ILQH�L�����R�TXDQWL�VRQR��SRVWL�DXWR�D�SDJDPHQWRGHOO¶DOWUR�LHUL��XQD�YROWD�FKH�OL�DEELDPR�FRQFHVVL�GRYUHPPR�ULORFDOL]]DUOL�DOWURYH�H�GRYH�DQGUHPRD SRVL]LRQDUOL�TXHVWD�YROWD��TXHVWR�VDUHEEH�DQFKH�LQWHUHVVDQWH�VDSHUOR��PD�FL�DYHWH�JLj�SHQVDWR�RELVRJQHUj�DWWHQGHUH�DQFRUD"�3HQVR�SURSULR�FKH�QRQ�FL�VLDPR�LQ�JHQHUDOH��VL�FRQWLQXD�D�YLDJJLDUHVX�XQD�YLVLRQH�GHL�SUREOHPL�VHWWRULDOH�SHU�VLQJROL�VSD]L�GHOOD�FLWWj�VHQ]D�XQ�TXDGUR�GL� LQVLHPH�HVHQ]D�XQD�ORJLFD�LVSLUDWULFH�FKH�VLD�VXSSRUWDWD�GD�GDWL�FHUWL�� VL�FRQWLQXD�QHOO¶HUURUH�GL�VFHOWH�FKHKDQQR�XQ¶RULJLQH�IRQGDPHQWDOPHQWH�VEDJOLDWD�PD�VL�SHUVLVWH�QHOOD�YRORQWj�GHOO¶HUURUH��TXHVWR� ORULWHQJR�VXIILFLHQWHPHQWH�JUDYH�VRWWR�RJQL�SURILOR��FKLHGR�TXLQGL�FKH�VL�SURYL�RJQL�WDQWR�D�IHUPDUVL�D UDJLRQDUH�H�VH�GHO�FDVR�ULFRQRVFHUH�OH�FROSH��VDUHPPR�QRL�L�SULPL�D�GDUH�PHULWR�D�TXHVWR�JUDQGHDWWR�GL�UHVSRQVDELOLWj�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��6H�ULHVFR�QHO�WHPSR�FKH�PL�q�FRQFHVVR��FKH�PL�VSHWWD�QRQ�FKH�PL�q�FRQFHVVR�ULXVFLUH�D�ULVSRQGHUH�FRPSLXWDPHQWH��PD�LR�SDUWLUHL�GD�XQD�FRQVLGHUD]LRQH�PROWR�SXQWXDOH�FKH�KDIDWWR�LO�&RQVLJOLHUH�%DQGLHUD��SRQHQGR�XQD�GRPDQGD��PD�TXDQWL�VRQR�L�SDUFKHJJL�D�SDJDPHQWR�HTXDQWL�VRQR�L�SDUFKHJJL�QRQ�D�SDJDPHQWR�QHO�FHQWUR�VWRULFR"�3HUFKp�VWLDPR�SDUODQGR�GHO�FHQWURVWRULFR�� D�PH�YHQJRQR� LQ�PHQWH�QRQ� OH� FLIUH� SUHFLVH��PD� FUHGR� FKH� O¶HTXLOLEULR� VLD� DOWDPHQWH� DIDYRUH� GHL� SDUFKHJJL� QRQ� D� SDJDPHQWR�� ULFRUGR� VROR� L� OXRJKL�� LO� SLD]]DOH� GHO� JDV�� SLD]]DOH� GHOFLPLWHUR�� GLVFHVD�� %HOODYLVWD�� &RUVR� .HQQHG\�� 9LD� GHOOD� 3LHYH�� 3LD]]D� 7RULQR� ODWR� TXHVWXUD�PHUFDWR�GHOOH�XYH��VWD]LRQH�YHFFKLD�H�DO�PDUWHGu�H�DO�YHQHUGu�OD�FDVHUPD�&DQWRUD�H�ILQR�D�DGHVVRWXWWD�3LD]]D�%RUR�%RDULR�H�3LD]]D�6HPLQDULR�FKH�RYYLDPHQWH�LO�PDUWHGu�QRQ�VDUDQQR�GLVSRQLELOL�
( TXLQGL QRQ�FUHGR�FKH�VLD�YHUR� FKH�QHO� FHQWUR� VWRULFR� VL� DFFHGH� VROWDQWR� D�SDJDPHQWR�� DQ]L�� DGLIIHUHQ]D�QHO�SDVVDWR�QRQ�VRQR�VL�SXz�SDUFKHJJLDUH�OD�PDFFKLQD�JUDWXLWDPHQWH�LQ�TXHVWL�PLOOH�HSL�� SDUFKHJJL�PD� FKL� KD� OD� YRJOLD� R� OD� EXRQD� YRORQWj� GL� SDUFKHJJLDUH� XQ� SR¶� SL�� LQ� Oj�� FRPHGLFLDPR�GD�XQ�SR¶�GL� WHPSR��VL� WURYD�SXUH�OD�QDYHWWD�FKH�RJQL����PLQXWL�H���PLQXWL�QHOOH�RUH�GLSXQWD�OR�SRUWD�LQ�SLHQR�FHQWUR�VWRULFR��JUDWXLWDPHQWH��TXLQGL��q�XQD�ULIOHVVLRQH�FKH�YD�IDWWD�
+R� IDWWR� TXHVWD� FRQVLGHUD]LRQH� SHUFKp� OR� VSXQWR� PL� SDUH� VHULR� H� OD� GRPDQGD� DOWUHWWDQWR� VHULDSHUFKp�PL�YLHQH�DQFKH�GD�SHQVDUH�D�TXDQWR� LQ�RFFDVLRQH�GHOOD� UHDOL]]D]LRQH�GL�XQ� LQL]LR�GL�XQDQXRYD� PRELOLWj� FLWWDGLQD� OD� PLQRUDQ]D� DYHYD� GHWWR� VLD� LQ� &RQVLJOLR� &RPXQDOH� H� VLD� LQFRPPLVVLRQH�� FLRq� TXHVWD� $PPLQLVWUD]LRQH�� TXHVWD� *LXQWD� QRQ� KD� VXIILFLHQWH� FRUDJJLR� SHULQWHUYHQLUH� VXO� WUDIILFR�� HOLPLQDUH� OH�PDFFKLQH�SDUFKHJJLDWH�SHU� VHPSUH�QHO� FHQWUR� VWRULFR� H�QRLDYHYDPR� ULVSRVWR� FKH� WHQGHYDPR� YHUVR� TXHOOD� VROX]LRQH� GL� ODVFLDUH� YHQLUH� PHQR� PDFFKLQHSRVVLELOH�QHO�FHQWUR�VWRULFR��PD�YROHYDPR�IDUOR�SHU�JUDGL��YROHYDPR�IDUOR�FRQVXOWDQGR��VWXGLDQGR�ODYRUDQGR� H� LO� SL�� SRVVLELOH� FRQ� LO� FRQVHQVR� LQWDQWR� GHL� UHVLGHQWL�� PD� DQFKH� GHOOH� DWWLYLWjSURGXWWLYH��GHJOL�XIILFL�SUHVHQWL�LQ�]RQD�
(EEHQH��XQD�GHOOH�FRQVWDWD]LRQL�FKH�DEELDPR�DYXWR�LQ�TXHVWL�JLRUQL�q�VWDWD�TXHOOD�GL�DYHUH�YLVWRFKH�FRQ� OD�PHVVD�D�GLVSRVL]LRQH�GHL�QXRYL�SDUFKHJJL�ELDQFKL������ LQ�SL�� LQ�3LD]]D�)RUR�ERDULRO¶XWLOL]]R� GHOOD� QDYHWWD� q� GLPLQXLWR� q� DXPHQWDWR� DO� PDUWHGu�� SHUFKp� DO� PDUWHGu� TXHVWL� ���«� HJLXVWDPHQWH� VL� q� SHQVDWR� TXDQGR� LQYHFH� GL� HVVHUH� ���� H� VDUj� OD� SURVVLPD� SULPDYHUD�� LQYHFH� GLHVVHUH�����VDUDQQR�����FUHGR�FKH�LO�SUREOHPD�VDUj�DQFRUD«
6H�O¶REELHWWLYR�q�TXHOOR��VH�OD�QXRYD�PRELOLWj�FLWWDGLQD��OD�TXDOLWj�GHOOD�YLWD�FKH�YRJOLDPR�FUHDUHQHOOD� FLWWj�� LO� PLJOLRUH� DPELHQWH�� O¶DUHD� SL�� SXOLWD� FKH� YRJOLDPR� FUHDUH� q� TXHVWR� q� JLRFRIRU]DSHQVDUH�QRQ�GL�SHQDOL]]DUH�OH�DWWLYLWj�SURGXWWLYH��QRQ�GL�GDUH� OD�SRVVLELOLWj�DL�FLWWDGLQL�FXQHHVL�H
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QRQ� FXQHHVL� GL� YHQLUH� QHO� FHQWUR� VWRULFR��PD�GL� YHQLUH� FHUFDQGR� GL� HYLWDUH� FKL� VL� IHUPD� WXWWR� LOJLRUQR�FRQ�OD�PDFFKLQD�H�QRQ�ODVFLD�VSD]LR�D�FKL�GHYH�PXRYHUVL�H�GL�SHUPHWWHUH�D�FKL�GHYH�YHQLUH�SDJDQGR�PH]]R�(XUR�DOO¶RUD�R�XQ�(XUR�DOO¶RUD�VH�VHL� LQ�XQD�]RQD�DQFRUD�SL��FHQWUDOH�GL� WURYDUHSDUFKHJJLR��4XHVWD�q�OD�ILORVRILD�H�DOORUD�VWLDPR�SHQVDQGR��SHUFKp�DQFRUD�QRQ�q�VWDWR�IDWWR�QLHQWH�GL� PHWWHUH� JLXVWDPHQWH� D� SDJDPHQWR� TXHVWD� ]RQD�� SUHRFFXSDQGRFL� DQFKH� GHL� UHVLGHQWL�� SHUHVHPSLR�SHU� L�UHVLGHQWL�SHQVLDPR�FKH� LO�SDUFKHJJLR�GL�3LD]]D�6DQWD�&URFH��FLz�FKH�q�DOO¶LQWHUQRGHOOD�]RQD�D�WUDIILFR�OLPLWDWR�GHEED�DYHUH�XQD�ULVHUYD�D�IDYRUH�GHL�UHVLGHQWL��OD�]RQD�FRVD�LQ�3LD]]D9LUJLQLR�TXDQGR�LO�PHUFDWR�VDUj�ULHQWUDWR�
,17(59(172�)825,�0,&52)212
$66��'$/0$662��3LD]]D�6DQWD�&URFH�SHUFKp� LO� GLVHJQR� FKH� OD�*LXQWD� VWD� DQDOL]]DQGR� H� FKHVDUj� SRL� RJJHWWR� GL� GLVFXVVLRQH� VSHUR� PROWR� SUHVWR� LQ� XQD� FRPPLVVLRQH� q� SURSULR� TXHOOR� GLULYHGHUH�QHO�FHQWUR�VWRULFR�WXWWD�OD�TXHVWLRQH�GHL�SDUFKHJJL�D�SDJDPHQWR�H�GHOOH�SLD]]H��LQ�YLVWD�GLTXHVWH�QRYLWj�FKH�VL�VWDQQR�SURVSHWWDQGR��ULWRUQR�GHO�PHUFDWR�LQ�3LD]]D�9LUJLQLR��OR�VSRVWDPHQWRGL�3LD]]D�6HPLQDULR�LO�PDUWHGu�H�YHQHUGu�LQ�3LD]]D�)RUR�%RDULR��FL�VRQR�GHOOH�FRVH�LPSRUWDQWL�FKHLQ�TXHVWL�JLRUQL�� LQ�TXHVWL� WHPSL� O¶$PPLQLVWUD]LRQH�KD�GHFLVR�GL�FXL� LO�&RQVLJOLR��RYYLDPHQWH��qEHQH�LQIRUPDWR�
,Q�TXHVWD�LSRWHVL�FKH�QRL�IDFFLDPR�QRL�QRQ�VWLDPR�H�QRQ�YRJOLDPR�IDUH�QHVVXQ�UHJDOR�DOOD�$SFRD�FRQ�OD�$SFRD�DEELDPR�PRGLILFDWR�XQD�FRQYHQ]LRQH�FKH�ULVSHWWR�D�SULPD�FL�Gj�PROWD�SL��OLEHUWj�GLGHFLGHUH�H�GL� LQWHUYHQLUH��FL�SRVVRQR�HVVHUH�DQFKH�DOWUL� LQWHUORFXWRUL�� FHUWDPHQWH��YL� UDFFRQWR�XQSLFFROR� IDWWR�� QRL� DEELDPR� D� GLVSRVL]LRQH� RUPDL� GD� WHPSR� ROWUH� ���� SDUFKHJJL� QHOO¶H[� � DUHD%RQJLRYDQQL� YLFLQR� D� SDOD]]R� XIILFL� ILQDQ]LDUL� FKH� VRQR� Ou� LQXWLOL]]DWL� SHUFKp� QRQ� WURYLDPRQHVVXQR�FKH�YRJOLD�JHVWLUOL��DEELDPR�FKLHVWR�DOOD�$SFRD��KD�GHWWR��³QR��JUD]LH�QRQ�IXPR´��SHUFKpLQ� TXHOOD� ]RQD� Ou� QHFHVVLWj� GL� SDUFKHJJL� QRQ� QH� YHGLDPR�TXLQGL� LQYHVWLUH� QRQ� FH� OD� IDFFLDPR� HDEELDPR�LQWHUSHOODWR�DQFKH�DOWUH�GLWWH��RYYLDPHQWH��DOWUL�SULYDWL�
2JJL�LQWHUYHQLUH�TXLQGL�LQ�XQD�]RQD�D�SDJDPHQWR�QRQ�FL�REEOLJD�DIIDWWR�D�DYYDOHUFL�GHOOD�$SFRDPD�VH� LQ�XQD� WUDWWDWLYD� WUD�HQWH�SXEEOLFR�� WUD� LQWHUHVVH�SXEEOLFR� H� LQWHUHVVH�SULYDWR� VL� UDYYLVDVVHO¶RSSRUWXQLWj�GL�ULVROYHUH�LO�SUREOHPD�QRQ�FUHGR�FKH�FL�VDUHEEH�QXOOD�GD�REELHWWDUH��SHUFKp�RJJL�ORSRVVLDPR�IDUH�LQ�XQD�SRVL]LRQH�GL�IRU]D�H�OR�SRVVLDPR�IDUH�PDJDUL�DQGDQGR�DQFKH�D�ULFRQWDWWDUHFRVWL�FKH�O¶$PPLQLVWUD]LRQH�q�GHVWLQDWD�SHU�FRQWUDWWR�FRQ�OD�$SFRD�GD�GRYHU�VRSSRUWDUH�TXHOOL�GL3LD]]D�%RYHV�SRWUHEEHUR�HYHQWXDOPHQWH�HVVHUH�ULGRWWL��QH��SDUOHUHPR��DSSURIRQGLUH�O¶DUJRPHQWR��LWHFQLFL�FL�VWDQQR�GDQGR�XQD�JURVVD�PDQR�LQ�TXHVWR�VHQVR�
9HQJR� DQFKH� D� XQD� SLFFROD� ULIOHVVLRQH� VX� 3LD]]D�%RYHV�� 3LD]]D� %RYHV� QRQ� DEELDPR� RJJL�� SHUIRUWXQD�� OD�QHFHVVLWj�GL�SDUODUH�GL�XQ�SDUFKHJJLR�QRQ�XWLOL]]DWR�H�GL�XQ�SDUFKHJJLR�GD�PHWWHUH�DGLVSRVL]LRQH�JUDWXLWDPHQWH�SHU�L�FLWWDGLQL�LQ�JHQHUDOH�SHUFKp�TXHVWR"
35(6,'(17(��$VVHVVRUH�'DOPDVVR��SHU�FRUWHVLD�SXz�DYYLDUVL�DOOD�FRQFOXVLRQH"
$66�� '$/0$662�� &KLHGR� VFXVD�� PL� DYYLR� YHORFHPHQWH� DOOD� FRQFOXVLRQH�� SHUFKp� GD� TXDQGRDEELDPR�LVWLWXLWR�OD�]RQD�D�WUDIILFR�OLPLWDWR�JOL�DEERQDPHQWL��XQ�JLj�DYXWR�PRGR�GL�GLUOR�XQ¶DOWUDYROWD�LQ�3LD]]D�%RYHV�VRQR�DXPHQWDWL�GHO������H�O¶XWLOL]]R�GHOOH�RUH��FKH�q�OD�FRVD�SL��LPSRUWDQWH�q DXPHQWDWD� GHO� ���� �� TXHVWL� VRQR� L� GDWL� GL� RWWREUH�� LQ� SL�� O¶XWLOL]]R� GHO� VHWWLPR� SLDQR�� ROWUH� DDYHUH�DYXWR�XQ�DXPHQWR�GL�DEERQDPHQWL��XQ�DXPHQWR�GL�RUH�VWD�DYHQGR�XQ�XWLOL]]R��WROWR�LO�PDUWHGuFKH�q�LO�������DQFKH�LO�VHWWLPR�SLDQR�QHJOL�DOWUL�JLRUQL�YLDJJLD�FRQ�XQ�XWLOL]]R�GHO����±�����2UD�LQ�FRQFOXVLRQH��SHUFKp�LO� WHPSR�q� WLUDQQR��FUHGR�FKH�VLD�XQD� ULIOHVVLRQH�GD� IDUH� LQVLHPH��GDDSSURIRQGLUH�LQVLHPH�PD�QHOO¶RWWLFD�GL�QRQ�SHQDOL]]DUH�OH�DWWLYLWj�GHO�FHQWUR�VWRULFR�H�GL�JDUDQWLUH
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DL�FLWWDGLQL�XQ�PLJOLRU�XWLOL]]R�GL�TXHVWD�SDUWH�GHOOD�FLWWj��VLD�SHU�ODYRUR��VLD�SHU�O¶XIILFLR��VLD�SHU�ORVKRSSLQJ��SHU�TXHOOH�DWWLYLWj�FKH�RJQL�FLWWDGLQR�GL�&XQHR�H�QRQ�DYUj�QHFHVVLWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� *UD]LH� JHQWLOH� 3UHVLGHQWH�� LR�� YLVWR� FKH� O¶DVVHVVRUH� KD� IDWWR� OH� GRPDQGH�� OHGRPDQGH� YROHYR� IDUOH� DQFK¶LR� H� VRQR� TXHVWH�� O¶DVVHVVRUH� GLFH�� TXDQWL� VRQR� L� SDUFKHJJL� DSDJDPHQWR�H�TXDQWL�QR��OD�ULVSRVWD�LQ�SDUWH�O¶DEELDPR�GDWD�H�LQ�SDUWH�FH�O¶KD�GDWD�O¶DVVHVVRUH��SHUzQRL�GLFLDPR�DOO¶DVVHVVRUH��TXDQWL�VRQR�L�SDUFKHJJL�D�SDJDPHQWR�QHO�FHQWUR�VWRULFR�H�TXDQWL�VRQR�LSDUFKHJJL� D� SDJDPHQWR� IXRUL� GDO� FHQWUR� VWRULFR� H� TXHVWR� q� XQ� GLVFRUVR�� HVLVWH� XQD� QRUPDWLYDQD]LRQDOH� FKH� SUHYHGH� H� FKH� D� IURQWH� GL� WRW� SDUFKHJJL� D� SDJDPHQWR� FH� QH� GRYUHEEHUR� LQVLVWHUHDOWUHWWDQWL� OLEHUL�� ,R� FUHGR� FKH� TXHVWD� QRUPDWLYD� QRQ� GLFD� FKH� GHYRQR� HVVHUH� ���� SDUFKHJJL� DSDJDPHQWR�QHO�FHQWUR�VWRULFR�H������OLEHUL�QHOOH�IUD]LRQL��SHUFKp�DOWULPHQWL�FUHGR�GLYHQWL�XQ�SR¶WURSSR�IDFLOL�
&RUDJJLR��DYHWH�DYXWR�FRUDJJLR��DYHWH�DYXWR�FRUDJJLR�D�IDUH�TXHOOR�FKH�DYHWH�DYXWR��DYHWH�DYXWRFRUDJJLR�D�QRQ�WHQHUH�LQ�FRQWR�TXHOOH�FKH�HUDQR�OH�ODPHQWHOH�GHOOD�JHQWH��DYHWH�DYXWR�FRUDJJLR�DIDUH�LQ�VDFFR�GL�FRVH�LQ�TXHVWR�XOWLPR�SHULRGR�H�GL�TXHVWR�ELVRJQD�GDUQH�DWWR��SHUz�TXL�LO�SUREOHPDQRQ�q�LO�FRUDJJLR��LO�SUREOHPD�q�OD�WUDVSDUHQ]D�FKH�q�XQ�DOWUR�FRQFHWWR��3HUFKp�GLFR�WUDVSDUHQ]D"&RQFOXGR�DQFRUD�FRQ�OH�GRPDQGH��TXDOLWj�GHOOD�YLWD��QHOOH�ULVSRVWH�GHOO¶DVVHVVRUH�WUD�OH�DOWUH�FRVHFKH�VRQR�VWDWH�WUDWWDWH�DQFKH�OD�TXDOLWj�GHOOD�YLWD��LR�QRQ�FUHGR�FKH�OD�TXDOLWj�GHOOD�YLWD�SDVVL�DQFKHSHU�XQD�SLD]]D�FKH�GD�SLD]]D�GLYHQWD�XQ�SDUFKHJJLR�� LQWDQWR��H�TXHVWD�FRPXQTXH�q�OD�VLWXD]LRQHFKH�FL�VWDWH�SURVSHWWDQGR��DQFRUFKp�OHJDWD�SUREDELOPHQWH�DQFKH�D�TXHVWLRQL�GL�HPHUJHQ]D�HWF�� LRFUHGR�LQYHFH�FKH�VDUHEEH�VWDWR�RSSRUWXQR�H�VDUHEEH�RSSRUWXQR�VXOOD�SLD]]D��FRVu�FRPH�q�VWDWR�ILQRD RJJL�� DQGDUH� D� GLVFXWHUH� H� DQGDUH� D� FRQGLYLGHUH� R� PHQR�� PD� GLVFXWHUH�� VX� TXHOOR� FKH� HUDO¶XWLOL]]R� GL� TXHOOD� SLD]]D�� ULVSHWWR� DOOD� SLD]]D� DEELDPR� DYXWR� VLWXD]LRQL� GLIIHUHQ]LDWH�� DEELDPRDYXWR�QHO�����VH�ULFRUGR�EHQH�YHQQH�SUHVHQWDWR�XQ�SURJHWWR��TXHVWR�SURJHWWR�q�VWDWR�DEEDQGRQDWR�F¶q� VWDWR� XQ� DOWUR� SURJHWWR�� LO� ULVXOWDWR� RJJL� q� FKH� YHQLDPR� D� VDSHUH� FKH� VL� IDUj� XQ� SDUFKHJJLRDOO¶DULD�DSHUWD�HWF��D�SDJDPHQWR�
( TXDQGR GLFR�WUDVSDUHQ]D�QRQ�q�SHUFKp�SHQVLDPR�FKH�O¶DVVHVVRUH�YDGD�D�IDUH�OD�UDSLQD�LQ�EDQFD�HWRUQL��SHUz�WURYR�DQFKH�H�YRJOLR�DQFKH�ULFRUGDUH�DOO¶DVVHVVRUH�FKH�QRQ�SL��WDUGL�GL�TXDOFKH�PHVH�IDLQ� TXHVWR� FRQVHVVR� DEELDPR� YRWDWR�� YRWR� GHOOD� PDJJLRUDQ]D� IDYRUHYROH�� YRWR� GHOO¶RSSRVL]LRQHFRQWUDULR��DEELDPR�YRWDWR�TXHOOR�FKH�HUD�LO�ULQQRYR�GHOOD�FRQYHQ]LRQH�$SFRD�H�SRLFKp�O¶DVVHVVRUHq XQD SHUVRQD� DWWHQWD� H� DJJLXQJR� DQFKH� VHULD�� O¶DVVHVVRUH� VL� ULFRUGHUj� FKH� GD� TXHVWL� EDQFKL� HSUHFLVDPHQWH�GDO�VRWWRVFULWWR�YHQQH�DYDQ]DWD�XQD�ULFKLHVWD��FKH�HUD�TXHOOD�GL�VRSUDVVHGHUH�XQ�SR¶GL� WHPSR�� XQ� PHVH� R� DOFXQL� PHVL� SHU� DQGDUH� D� YHULILFDUH� VH� HVLVWHYD�� VH� LQWDQWR� TXHOOD� HUD� ODVROX]LRQH�PLJOLRUH� H� VH� HVLVWDQR� FRPXQTXH� GHOOH� VLWXD]LRQL� LQ� LWLQHUH� FKH� DYUHEEHUR� FRPXQTXHGHWHUPLQDWR�QHFHVVDULDPHQWH�O¶DQGDUH�D�ULFRPSUHQGHUH�H�D�ULFRQVLGHUDUH�O¶DFFRUGR�FKH�VL�DQGDYD�DGHWHUPLQDUH�� FL� IX� GHWWR� FKH� TXHVWR� QRQ� HUD� SRVVLELOH�� FL� YHQQH� GHWWR� FKH� QRQ� HUD� SRVVLELOHVRSUDVVHGHUH�PD�VL�GRYHYD�DQGDUH�D�FKLXGHUH�FRQFUHWDPHQWH�H�YHORFHPHQWH�FRQ�TXHOOR�FKH�HUD�LOJHVWRUH�GHL�SDUFKHJJL� H�SRFR� � LPSRUWD�RJJL� VH� DQGLDPR�D� VHQWLUH�SLQFR�SLXWWRVWR�FKH�SDOOR� VH� qLQWHUHVVDWR� D� JHVWLUH� ��� SDUFKHJJL�� OD� ULVSRVWD� RYYLDPHQWH� q� QR�� QHVVXQR� YHUUj� D� JHVWLUH� ��SDUFKHJJL�D�&XQHR�
4XLQGL�TXHVWR�YXRO�GLUH�QHFHVVDULDPHQWH�DQGDUH�D�GLUH�H�GRYHU�DPPHWWHUH�FKH�O¶XQLFR�JHVWRUH�GHLSDUFKHJJL�LQ�TXHO�GL�&XQHR�q�OD�$SFRD�SXQWR��TXHVWR�q�WUDVSDUHQ]D�
&RVD�GLYHUVD��SUREDELOPHQWH��H�TXHVWR�JLXVWLILFDYD�DQFKH�TXHOOD�RSHUD]LRQH�q�TXHOOR�FKH�VDUj�GHO0RYLFHQWUR�� GRYH� SUREDELOPHQWH� DYHWH� XQ¶DOWUD� LGHD�� PD� ULVSHWWR� DOOD� TXDOH� SUREDELOPHQWH�
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LPPDJLQR��QRL�H�SDUOR�GHOOD�PLQRUDQ]D�QRQ�VR�TXDQWL�GHOOD�PDJJLRUDQ]D� VLDQR�SL�� LQIRUPDWL� GLQRL��YHUUHPPR�LQIRUPDWL�D�FRVH�IDWWH�
,O�SUREOHPD�q�TXHVWR��DVVHVVRUH�� LO�SUREOHPD�QRQ�q«�QRL�VDSSLDPR�� OR�KDQQR�GHWWR� WXWWL��QRQ�FLSRVVLDPR� VRWWUDUUH� D� TXHOOR� FKH� q� VWDWR� ILQR� D� RJJL� XQR� GHL� PRWLYL� WUDLQDQWL� GL� WXWWH� OH$PPLQLVWUD]LRQL� FKH� FL� KDQQR� DQFKH� SUHFHGXWR�� OD� YRVWUD�� OH� DOWUH�� L� SDUFKHJJL�� LO� SUREOHPD� GLIRQGR�q�FKH�QRL�QRQ�FRQGLYLGLDPR�OH�PRGDOLWj�FRQ�OH�TXDOL�YRL�DUULYDWH�D�GHWHUPLQDUH�GHOOH�VFHOWHH RYYLDPHQWH� QRQ� FRQGLYLGLDPR�� H� TXHVWR� HUD� LO� PRWLYR� SHU� LO� TXDOH� DEELDPR� SUHVHQWDWRXQ¶LQWHUSHOODQ]D��QRQ�VR� VH� q� OR� VWHVVR�PD� FUHGR� FKH� VXOOD� VWHVVD� IDOVD� ULJD� VLD� DQFKH� LO� FROOHJD*DOIUq�� TXHVWR� q� LO�PRWLYR� SHU� FXL� DEELDPR� SUHVHQWDWR� H� LO�PRWLYR� SHU� FXL� GLFLDPR�� QRQ� q� FKHGLHWUR�F¶q�TXDOFRV¶DOWUR�
$OORUD�� GRPDQGD�� SHU� TXDOH� PRWLYR� QRQ� DYHWH� YROXWR� VRSUDVVHGHUH� ±� H� TXHVWD� OD� IDFFLR� LR�� ODGRPDQGD�±�DO�ULQQRYR�GHOOD�FRQFHVVLRQH�DOOD�$SFRD�TXDQGR�YRL�SRWHYDWH�LPPDJLQDUH�FKH�GD�Ou�DGXH� PHVL� DYUHVWH� IDWWR� XQ� SDUFKHJJLR� D� SDJDPHQWR� LQ� 3LD]]D� %RYHV�� TXDQGR� YRL� SRWHYDWHLPPDJLQDUH� FKH� GD� Ou� D� GXH� PHVL� DYUHVWH� IDWWR� XQ� SDUFKHJJLR� D� SDJDPHQWR� DOO¶LQWHUQR� GHOODFDVHUPD��TXDO�q�VWDWR�LO�VLJQLILFDWR�GL�YROHU�±�H�FRQFOXGR��3UHVLGHQWH�H�OD�ULQJUD]LR�±�TXDO�q�VWDWR�LOVHQVR�H�OH�PRWLYD]LRQL�FKH�KDQQR�LQGRWWR�D�FKLXGHUH�YHORFHPHQWH�TXHO�WLSR�GL�GLVFRUVR�TXDQGR�VLDSULYD� XQD� SRUWD� DSHUWD� H� XQD� SRUWD� ROWUHWXWWR� FRQVLGHUHYROH�� YLVWR� FKH� Ou� VRQR� QXPHURVL� LSDUFKHJJL�FKH�VL�DQGUDQQR�D�GHWHUPLQDUH�H�KR�FRQFOXVR�
2YYLDPHQWH� SHQVR� GL� UDSSUHVHQWDUH�� DQ]L�� UDSSUHVHQWR� LO� YRWR� GHO«� QRQ� VRQR� RYYLDPHQWHVRGGLVIDWWR�GHOOD�ULVSRVWD�DYXWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5(
�� ,R� QRQ� ULQQHJR�� DVVHVVRUH�� TXHOOR� FKH� KR� GHWWR� VLD� LQ� FRPPLVVLRQH� FKH� LQ&RQVLJOLR�&RPXQDOH� UHODWLYDPHQWH� D� TXHOOD� FKH� LR� FRQVLGHUR� XQD� QHFHVVLWj� TXHOOD� GL� UHDOL]]DUHXQ¶LVROD�SHGRQDOH�LQ�9LD�5RPD�QRQ�OD�FRQGLYLGRQR�WXWWL�QHO�SDUWLWR�LQ�FXL�VRQR��PD�LR�FRQWLQXR�DFUHGHUFL�
0D� TXHVWR� QRQ� F¶HQWUD� QLHQWH� FRQ� O¶LQWHUSHOODQ]D� FKH� KR� IDWWR� LR�� FLRq� FL� VEDWWH� LQ� IDFFLD� GHOOHSUHVH� GL� SRVL]LRQH� FRPH� VH� TXHVWH� IRVVHUR� FRQWUDGGLWWRULH� FRQ� TXHOOR� FKH� QRL� VWDVHUD� VWLDPRGLFHQGR�
1RL�� DOPHQR� LR� OD� PLD� LQWHUSHOODQ]D� TXHVWD� VHUD� q� VROR� OHJDWD� DO� PHWRGR� FRQ� LO� TXDOH� YHUUjSUREDELOPHQWH� GDWD� DOOD� $SFRD� OD� JHVWLRQH� GL� TXHVWL� SDUFKHJJL� TXL�� VHQ]D� XQD�� VHFRQGR� PH�UHJRODUH�DVWD��XQ�EDQGR�GL�JDUD��SHUFKp�TXDQGR�OHL�PL�GLFH�FKH�LQ�&XQHR��LQ�9LD�%RQJLRYDQQL�FLVRQR�GHL�SDUFKHJJL� FKH�YRUUHVWH� UHQGHUH�EOX� H�QRQ� WURYHUHVWH�QHVVXQR�FKH� OL� YD� D� JHVWLUH��PD�qTXHOOR�FKH�KR�VSLHJDWR�LR�SULPD��PDQFD�XQD�PDVVD�FULWLFD��RUPDL�OH�FRVH�EHOOH�OH�KD�SUHVH�WXWWH�OD$SFRD��q�FKLDUR�FKH�OD�$SFRD�KD�SUHVR�L�SDUFKHJJL�FKH�D�RJJL�VRQR�H�VDUDQQR�UHGGLWL]L��TXHOOL�FKHLQYHFH� FL� VRQR� ULPDVWL� QRQ� FRVWLWXLVFRQR� XQ� DIIDUH� SHU� QHVVXQR� FKH� GRYHVVH� YHQLUH� GD� IXRUL�FUHDQGR�XQD�VWUXWWXUD�QXRYD��GRYHQGR�DVVXPHUH�GHOOH�SHUVRQH��PRQWDQGR�XQ�VLVWHPD�4XLQGL�VH�YROHWH�UHQGHUH�EOX�OD�]RQD�GL�3LD]]D�)RUR�%RDULR�H�FLRq�VH�DYHWH�LQ�PHQWH�GL�IDUH�XQDPDUJLQDOL]]D]LRQH� GHO� WUDIILFR� IXRUL� GD� &XQHR� q� XQD� SROLWLFD�� q� XQD� VFHOWD� YRVWUD�� SXz� HVVHUHFRQGLYLVD�R�PHQR��LR�IUDQFDPHQWH�LQ�SDUWH�OD�FRQGLYLGR�DQFKH�H�O¶KR�JLj�GHWWR�LQ�DOWUH�RFFDVLRQL�PD�QRQ�q�LO�PRGR�TXHVWR�GL�GDUH�DOOD�$SFRD�DQFKH�TXHVWL�SDUFKHJJL�
/D� VLQWHVL� GHOOD� PLD� LQWHUSHOODQ]D� HUD� TXHOOD�� q� FRUUHWWR�� OD� GRPDQGD� q�� q� FRUUHWWR� GDUH� TXHVWLSDUFKHJJL�DOOD�$SFRD��DQFKH�VH�OHL�PL�GLFHVVH��IDFFLDPR�XQ�EDQGR�H�SDUWHFLSD�VROR�OD�$SFRD�q�XQD
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SUHVD� LQ� JLUR� SHUFKp� q� FKLDUR� FKH� D� TXHVWR� SXQWR� YHUUHEEH� VROR� OD�$SFRD�� SHUFKp� FKL� SRWUHEEHSDUWLUH�FRQ�XQD�VXD�VWUXWWXUD�ORQWDQR�GD�&XQHR�
,R� DVSHWWHUHL�RSSXUH� IDUHL�FRQ� OD�$SFRD�XQ� FRQWUDWWR�GL� TXHVWR� WLSR�� WH� OL� GR��PDQ�PDQR�FKH�QHYHQJRQR� IXRUL� GHL� QXRYL��PDJDUL� DQFKH� TXHOOL� GL� FXL� SDUODYD� OHL� SULPD� H� DOWUL� DQFRUD�� WDQWR� QHYHUUDQQR�SUREDELOPHQWH�IXRUL�DOWUL��WXWWL�TXHOOL�QXRYL�QRQ�VRQR�SRL�WXRL��VH�YXRL�OL�JHVWLVFL�D�WLWRORWHPSRUDQHR��TXDQGR�FRVWLWXLUDQQR�XQD�PDVVD�FULWLFD�VXIILFLHQWH�SHU�IDUH�Vu�FKH�SDUWD�TXDOFXQR�GDIXRUL�VDSSL�SHUz�FKH�IDUz�XQ�EDQGR�SHU�TXHOOL�Ou�H�FRVu�SRWUHPPR�DQFKH�YHGHUH��GDYDQWL�D�XQ�EDQGRTXDO�q�O¶RIIHUWD�DQFKH�DOWHUQDWLYD��SHUFKp�QRL�D�TXHVWR�SXQWR�TXD�FRQ�LO�IDWWR�FKH�JOL�DYHWH�UHJDODWR�H SHU�PH� q� XQ� UHJDOR�� WUH� DQQL� DQFRUD� ILQR� DO� ����� SUDWLFDPHQWH� TXHVWL� TXL� IDQQR� LO� EHOOR� H� LOFDWWLYR�WHPSR��YRL�JOL�DYHWH�UHJDODWR�XQ�FRQWUDWWR�GL�WUH�DQQL�LQ�SL��FKH�VFDGHYD��JOL�DYHWH�DJJLXQWRGHL� SDUFKHJJL� LQ� SL�� FKH� QRQ� JOL� VSHWWDYDQR� SHUFKp� FKLXQTXH� DYUHEEHUR� SRWXWR� GLPRVWUDUHHVDWWDPHQWH� LO� FRQWUDULR� GL� TXHOOR� FKH� VRVWHQHWH� YRL� H� FLRq� FKH� ULGXFHQGR� TXHOOH� ]RQH� HUDQHFHVVDULR� GDUJOL� GHL� SDUFKHJJL� DOWHUQDWLYL�� LQ� SL�� DGHVVR� JOL� GLDPR� DQFKH� )RUR� %RDULR�SUREDELOPHQWH�SRL�HVWHQGHUHPR�DQFKH�TXDOFKH�]RQD�QXRYD�QHOOD�]RQD�FKH�YD�VRSUD�3LD]]D�(XURSDH FRQWLQXHUHPR�D�DYHUH�XQ�XQLFR�LQWHUORFXWRUH�
6L�DEELD�LO�FRUDJJLR�XQD�YROWD�SHU�WXWWH�GL�QRQ�GDUJOL�SL��D�OXL��PD�QRQ�SHUFKp�OD�$SFRD�QRQ�PL�VLDVLPSDWLFD�R�FKLVVj�FKH�FRVD��QRQ�F¶q�QXOOD�GL�PDUFLR�VRWWR�TXHOOR�FKH�VWR�GLFHQGR��VRQR�LO�SULPR�DGLUOR�� LR� QRQ� KR� QHVVXQ� GXEELR� VXO� IDWWR� FKH� VLD� XQ¶RSHUD]LRQH� RQHVWD�� SHUz� q� XQ¶RSHUD]LRQHVWXSLGD��FLRq�q�XQ¶RSHUD]LRQH�FKH�SRUWD�LQHYLWDELOPHQWH�DO�PHWWHUH�LO�FRPXQH�FRQ�OH�PDQL�OHJDWH�GLIURQWH�D�XQ¶D]LHQGD�FKH�ID�LO�EHOOR�H�LO�FDWWLYR�WHPSR��DEELDWH�LO�FRUDJJLR�GL�DPPHWWHUOR��WXWWR�TXD�
35(6,'(17(��8QD�SUHFLVD]LRQH�GHOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��8QD�SUHFLVD]LRQH�VHQQz�ULVFKLR�GL�HVVHUH�RPHUWRVR��FLRq�GL�QRQ�GLUH�XQD�FRVDLPSRUWDQWLVVLPD��OR�GLFR�LR��SHUFKp�GDOOH�FRQVLGHUD]LRQL�ILQDOL�KR�FDSLWR�XQD�FRVD�LPSRUWDQWH��QRLDEELDPR� LQWHQ]LRQH�� QXOOD� q� DQFRUD� VWDWR� IDWWR�� SUHFLVR�� TXLQGL� Qp� $SFRD�� Qp� DOWUL�� DEELDPRLQWHQ]LRQH�GL�PHWWHUH�D�SDJDPHQWR�TXHVWL�SDUFKHJJL�LQ�YLD�GHO�WXWWR�SURYYLVRULD�SHUFKp�O¶XWLOL]]RGL�3LD]]D�%RUR�%RDULR�q�DQFRUD�GD�GLVFXWHUH�H�FUHGR�FKH�JLXVWDPHQWH�VX�XQD�VFHOWD�GHO�JHQHUH�LO&RQVLJOLR�&RPXQDOH��OD�FRPPLVVLRQH�H�OD�*LXQWD�DYUDQQR�GD�GLUH�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�7DVVRQH�*LXVHSSH��'6� &XQHR 9LYD��LQ�PHULWR�D��7XWHOD�GHO�ULVSDUPLR�H�GHL�ULVSDUPLDWRUL��
³,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�'V�±�&XQHR�9LYD

3UHPHVVR�FKHVRQR�FHQWLQDLD�L�ULVSDUPLDWRUL�FXQHHVL�SHVDQWHPHQWH�SHQDOL]]DWL�GDO�PDQFDWR�ULPERUVR�GL�SUHVWLWLREEOLJD]LRQDUL�DUJHQWLQL�H�GDOO¶DFTXLVWR�GL�WLWROL�REEOLJD]LRQDUL�&LULR�H�3DUPDODW�H�FKH�LO�GDQQR�FKHQH� GHULYD� D� TXHVWL� FLWWDGLQL� HG� DOOH� ORUR� IDPLJOLH� ULVXOWD� HVVHUH� SDUWLFRODUPHQWH� SHVDQWH� HSUHRFFXSDQWH�
5LFKLDPDWLO¶$UW�����GHOOD�&DUWD�&RVWLWX]LRQDOH�FKH�WHVWXDOPHQWH�UHFLWD�³/D� 5HSXEEOLFD� LQFRUDJJLD� H� WXWHOD� LO� ULVSDUPLR� LQ� WXWWH� OH� VXH� IRUPH�� GLVFLSOLQD�� FRRUGLQD� HFRQWUROOD�O¶HVHUFL]LR�GHO�FUHGLWR�
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)DYRULVFH� O¶DFFHVVR� GHO� ULVSDUPLR� SRSRODUH«� DO� GLUHWWL� HG� LQGLUHWWR� LQYHVWLPHQWR� D]LRQDULR� QHLJUDQGL�FRPSOHVVL�SURGXWWLYL�GHO�3DHVH´�/¶$UW����GHOOR�6WDWXWR�GHOOD�5HJLRQH�3LHPRQWH�FKH�WHVWXDOPHQWH�UHFLWD�³/D� 5HJLRQH� HVHUFLWD� OD� SURSULD� DWWLYLWj� OHJLVODWLYD�� UHJRODUPHQWH� HG� DPPLQLVWUDWLYD� DO� ILQH� GLLQGLUL]]DUH�H�JXLGDUH�OR�VYLOXSSR�HFRQRPLFR�H�VRFLDOH�GHO�3LHPRQWH�YHUVR�REELHWWLYL�GL�SURJUHVVRFLYLOH�H�GHPRFUDWLFR´�/¶$UW����GHOOR�6WDWXWR�GHO�&RPXQH�GL�&XQHR�FKH�WHVWXDOPHQWH�UHFLWD�³,O� FRPXQH� q� HQWH� DXWRQRPR� H� UDSSUHVHQWD�� FXUD� JOL� LQWHUHVVL� H� SURPXRYH� OR� VYLOXSSR� GHOODFRPXQLWj´�
&RQVLGHUDWRFKH�OD�WXWHOD�GHO�ULVSDUPLR�H�GHL�ULVSDUPLDWRUL�UDSSUHVHQWD�XQ�GRYHUH�HVSUHVVDPHQWH�SUHYLVWR�GDOOD&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD�H�FKH�OR�6WDWXWR�GHO�&RPXQH�GL�&XQHR�SUHYHGH�FKH�O¶HQWHSURYYHGD�DOOD�FXUD�GHJOL�LQWHUHVVL�GHOOD�FRPXQLWj�DO�ILQH�GL�IDYRULUQH�OR�VYLOXSSR�
9DOXWDWRLO�GDQQR�JHQHUDWR�DOO¶HFRQRPLD�FXQHHVH�GDO�PDQFDWR�ULPERUVR�GHL�WLWROL�REEOLJD]LRQDUL�DUJHQWLQL�&LULR�H�3DUPDODW�H�OD�SHVDQWH�ULSHUFXVVLRQH�VXOO¶HFRQRPLD�IDPLOLDUH�

,17(53(//$LO� 6LQGDFR� H� OD� *LXQWD� SHU� FRQRVFHUH� VH� ULWHQJRQR� FKH� LO� &RPXQH� GL� &XQHR� VL� GHEED� IDUHSURPRWRUH�GL�D]LRQL�D� WXWHOD�GHO� ULVSDUPLR�H�GHL� ULVSDUPLDWRUL�SURPXRYHQGR��DWWUDYHUVR�DQFKH� LOFRLQYROJLPHQWR� GL� DOWUL� DQDORJKL� HQWL�� XQD� FRPXQH� D]LRQH� YROWD� D� VFRQJLXUDUH� OH� JUDYLULSHUFXVVLRQL� VXOOH� HFRQRPLH� GHOOH� VLQJROH� IDPLJOLH� FKH� LO� PDQFDWR� ULPERUVL� GL� SUHVWLWLREEOLJD]LRQDUL�SRWUHEEH�JHQHUDUH�´
/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216�� 7$6621(�� 9L� VDUHEEHUR� GXH� PDQLHUH� SHU� LPSRVWDUH� TXHVWR� WLSR� GL� LQWHUSHOODQ]D�� ODPDQLHUD� SL�� IDFLOH� H� SL�� VHPSOLFH� VDUHEEH� TXHOOD� GL� FROOHJDUVL� DO� GLEDWWLWR� DQFKH� YLROHQWR� HIRUWHPHQWH�SROHPLFR�FKH�q�VWDWR�LQQHVFDWR�TXHVWL�JLRUQL�VXOOD�TXHVWLRQH�GHOOD�WXWHOD�GHO�ULVSDUPLR�HGHL�ULVSDUPLDWRUL�DOOD�OXFH�GL�TXHOOR�FKH�q�VXFFHVVR�FRQ�OD�3DUPDODW��FRQ�OD�&LULR�H�FRQ�L�WLWROL�GLVWDWR�DUJHQWLQL�
1RQ�q� DVVROXWDPHQWH�PLD� LQWHQ]LRQH� LQQHVFDUH�XQ�SURFHVVR�GL�TXHVWR� WLSR�� LO� UDJLRQDPHQWR� FKHLQWHQGR� IDUH� q� DVVROXWDPHQWH� SDFDWR� H� RYH� SRVVLELOH� ELSDUWLVDQ� QHO� VHQVR� FKH� PL� DXJXUHUHL� VXTXHVWR� DUJRPHQWR� FKH� GD� SDUWH� GL� WXWWR� LO� &RQVLJOLR� &RPXQDOH� FL� SRWHVVH� HVVHUH� XQD� VRUWD� GLDVVHQVR�VX�TXHOOR�FKH�LR�FUHGR�H�ULWHQJR�VLD�XQR�GHJOL�HOHPHQWL�HVHQ]LDOL��VXL�TXDOL�SRJJLD�OD�VWHVVDYLWD� GHOOD� QRVWUD� QD]LRQH�� PD� QRQ� WDQWR� H� VROR� SHUFKp� O¶$UW�� ��� GHOOD� FRVWLWX]LRQH� GLFH� FKH� ODUHSXEEOLFD� WXWHOD� LO� ULVSDUPLR�H� OR� VDOYDJXDUGLD� H� OR� LQFRUDJJLD�� QRQ� VROR� H�QRQ� WDQWR�SHUFKp� ORVWHVVR�VWDWXWR�GHOOD�5HJLRQH�3LHPRQWH�� OR�VWDWXWR�GHO�&RPXQH�GL�&XQHR�PD�XQ�SR¶� OR� VWDWXWR�GLWXWWL�L�FRPXQL�GHO�QRVWUR�SDHVH�GLFRQR�FRPXQTXH�FKH�L�FRPXQL�VL�SRQJRQR�DO�VHUYL]LR�GHL�FLWWDGLQL�TXDQWR� SHU� LO� IDWWR� FKH� UHVWLWXLUH� OD� ILGXFLD� QHL� ULVSDUPLDWRUL� H� QHO� ULVSDUPLR� H� GLPRVWUDUHFRPXQTXH�FKH�O¶HQWH�SXEEOLFR�WHUULWRULDOH�VD�IDUH�XQD�VFHOWL�GL�FDPSR�SUHFLVD��VHQ]D�VH�H�VHQ]D�PD�XQD�VFHOWD�GL�FDPSR�FKLDUD��D� ILDQFR�GHL�SURSUL�FLWWDGLQL�FKH�KDQQR�DIILGDWR� LO� IUXWWR�GHO�SURSULRODYRUR� DO� ULVSDUPLR� H� D� GHJOL� LQYHVWLPHQWL� FKH� ULWHQHYDQR� JDUDQWLWL� SHQVR� H� FUHGR� FKH� VLDDVVROXWDPHQWH�QHFHVVDULR�
&LRq� O¶LPSRVWD]LRQH� q� TXHVWD�� q� FKLDUR� FKH� TXDOFXQR�� TXDOFKH� ULVSDUPLDWRUH� SXz� HVVHUH� VWDWRLQGRWWR�R�SHU�VFHOWD�VXD�R�SHUFKp�LQGRWWR�GD�DOWUL��PD�QRQ�q�TXHVWR�LO�UDJLRQDPHQWR��QRQ�q�TXHVWDO¶HVVHQ]D�GHO�GLVFRUVR�� O¶HVVHQ]D�GHO�GLVFRUVR� q�TXHOOD� FKH� FRPXQTXH� O¶HQWH�SXEEOLFR� FKH� SL�� q
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YLFLQR�DL�FLWWDGLQL�H�DOOH�SURSULH�QHFHVVLWj��FKH�SL��q�YLFLQR�D�TXHOOD�FKH�q�OD�UHDOWj�HFRQRPLFD�VXOODTXDOH�VL�SRJJLDQR�L�FRPXQL�VWHVVL�H�FLRq�LO�FRPXQH�H�FLRq�O¶HQWH�ORFDOH�QRQ�SXz�QRQ�FDSLUH��QRQIDUVL� LQWHUSUHWH� GL� GXH� JURVVL� SUREOHPL� FKH� HPHUJRQR� GDOOR� VFDQGDOR� 3DUPDODW�� GDOOR� VFDOGDOR&LULR�� GDL� SUREOHPL� GHL� ERQG� DUJHQWLQL�� HPHUJRQR� GXH� SUREOHPDWLFKH� XQLWH�� OD� SULPD� LO� FDOH� GLILGXFLD�GHO� ULVSDUPLDWRUH� LO�TXDOH� FRPXQTXH�VL� VHQWH�GDQQHJJLDWR�SHVDQWHPHQWH�GD�TXHOOR�FKH� qDYYHQXWR� H� YHGH� SHVDWDPHQWH� GDQQHJJLDWD� OD� VWHVVD� VXD� VLWXD]LRQH� HFRQRPLFD�� ULFRUGLDPR� HVDSSLDPR�SHU� DYHUOR� OHWWR� VXL� JLRUQDOL� GL� SHUVRQH� DQFKH� DQ]LDQH� FKH� VRQR� VWDWH� FROSLWH� H� KDQQRYLVWR� H� KDQQR� SHUVR� TXDVL� WRWDOPHQWH� L� SURSUL� ULVSDUPL� H� TXHVWR� q� JLj� XQ� IDWWR� FKH� GRYUHEEHLQJHQHUDUH�O¶LQWHUYHQWR�GHOO¶HQWH�SXEEOLFR��PD�OD�VHFRQGD�SDUWH�q�TXHOOD�FKH�LO�FDOR�GL�ILGXFLD��ODSHUGLWD�GL� ILGXFLD�QHOO¶LQYHVWLPHQWR� IDUj� Vu� FKH� OH� UHDOWj� ORFDOL�� OH� DWWLYLWj� ORFDOL� YHGUDQQR�PHQRSRVVLELOLWj�GL�DFFHVVR�D�TXHVWR�WLSR�GL�FUHGLWR�H�TXLQGL�YHGUDQQR�DSSHVDQWLUH�DQFRUD�GL�SL��L�SURSULSUREOHPL�QHO�PRPHQWR�LQ�FXL�KDQQR�ELVRJQR�GL�IDUH�QHFHVVLWj�GL�ULFRUVR�DO�FUHGLWR�
,R�FUHGR�FKH�TXLQGL�XQ�LQWHUYHQWR�GD�SDUWH�GHJOL�HQWL�ORFDOL�H�OD�QHFHVVLWj�FKH�LO�&RPXQH�GL�&XQHRVL�IDFFLD�FDSRILOD�QHO�WHQWDWLYR�GL�WURYDUH�LQVLHPH�FRQ�DOWUL�HQWL�ORFDOL��FRQ�DOWUL�FRPXQL�XQ�ILOR�GLD]LRQH�� XQ� ILOR� GL� PRYLPHQWR� SHUFKp� FRPXQTXH� L� FLWWDGLQL� FKH� LQ� TXHVWR� PRPHQWR� VL� VHQWRQRGHWXUSDWL�� VL� VHQWRQR� GDQQHJJLDWL�� VL� VHQWRQR� FROSLWL� JLXVWDPHQWH� GD� TXHOOR� FKH� q� DYYHQXWRVDSSLDQR�GL�DYHUH�QHOO¶HQWH�ORFDOH�FRPXQTXH�XQ�SXQWR�GL�ULIHULPHQWR�
/R�ULSHWR��VHQ]D�VH�H�VHQ]D�PD�QHO�ULVSHWWR�DVVROXWR�GL�TXHOOD�FKH�q�OD�FRVWLWX]LRQH�LWDOLDQD��TXHOODFRVWLWX]LRQH� FKH� q� DVVROXWDPHQWH� YDOLGD� VRWWR� TXHVWR� SURILOR�� FKH� GHYH� HVVHUH� ULVSHWWDWD� H� FKHFRPXQTXH� PHULWD� DVVROXWR� ULVSHWWR�� UHFLWD� DSSXQWR� FKH� OD� UHSXEEOLFD� LQFRUDJJLD� LO� ULVSDUPLR� HGLIHQGH�H�WXWHOD�L�ULVSDUPLDWRUL�H�TXHVWL�ULVSDUPLDWRUL�GHYRQR�VDSHUH�FKH�VH�DOWUL�QRQ�KDQQR�IDWWRILQR�LQ�IRQGR�LO�SURSULR�GRYHUH�QHO�GLIHQGHUH�H�QHO�WXWHODUH�L�ORUR�GLULWWL��SULPD�DQFRUD�FKH�L� ORURLQWHUHVVL��FRPXQTXH�O¶HQWH�ORFDOH�FKH�q�SL��YLFLQR�GL�WXWWL�DOOH�ORUR�SUREOHPDWLFKH��O¶HQWH�ORFDOL�QRQVL�WLUL�LQGLHWUR�
,R�DYHYR�SUHVHQWDWR�VX�TXHVWD�TXHVWLRQH�DQFKH�XQ�RUGLQH�GHO�JLRUQR�FKH�SRL�q�VWDWR�WUDVIRUPDWR�LQXQD�LQWHUURJD]LRQH��PD�SHQVR�VH�YL�IRVVH�GD�SDUWH�GHL�&RQVLJOLHUL�&RPXQDOL�XQ¶XQLWj�GL�LQWHQWL�VXTXHVWD�TXHVWLRQH�SHQVR�FKH�DO�SURVVLPR�&RQVLJOLR�&RPXQDOH�TXHVWR�DUJRPHQWR�SRWUHEEH�HVVHUHULDIIURQWDWR�VRWWRIRUPD�GL�RUGLQH�GHO�JLRUQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772�� ,R�YRJOLR� IDUH�XQ� LQWHUYHQWR�XQ�SR¶� WHFQLFR��VLFXUDPHQWH�XQD�ULVSRVWD�D�TXHOODFKH�q�OD�GRPDQGD��FKH�WLSR�GL�WXWHOD�VL�YXROH�GDUH�DL�ULVSDUPLDWRUL��FHUWR�FKH�RJJL�WXWWL�VDUHEEHURSRUWDWL�D�SURSRUUH�XQD�TXDOFKH�FRSHUWXUD�GL�TXHVWH�SHUGLWH�FKH�KDQQR�DYXWR�L�ULVSDUPLDWRUL��PD�LRYDGR�LQ�XQD�GLUH]LRQH�DSSDUHQWHPHQWH�DSSRVWD��SHUz�YL�SUHJR�GL�IDUH�DWWHQ]LRQH��FKH�WLSR�GL�WXWHODGREELDPR� GDUH� DL� ULVSDUPLDWRUL"� 1RL� GREELDPR� GDUJOL� XQD� FXOWXUD� DL� ULVSDUPLDWRUL� SHUFKp� LULVSDUPLDWRUL�PDQFDQR�SURSULR�GHOOD�FXOWXUD�
6DSHWH� LR� VRQR� VWDWR� XQ� EDQFDULR�� HUD� GLUHWWRUH� GL� XQD� ILOLDOH� SULPD� GL� HVVHUH� HOHWWR� H� SRVVRDVVLFXUDUYL�FKH�LR�QRQ�KR�PDL�YHQGXWR�Qp�L�ERQG�3DUPDODW��Qp�L�ERQG�&LULR��Qp�L�ERQG�DUJHQWLQL�VHQRQ�D�SHUVRQH�FKH�VDSHYDPR�FRVD�FRPSUDYDQR�0D� YL� GLFR� GL� SL��� LR� HUR� D� %RUJR� SRFR� SULPD� GHO� FUDF� &RPHWWR� FKH� KD� URYLQDWR� FHQWLQDLD� HFHQWLQDLD�GL�IDPLJOLH�FXQHHVL��FKH�q�VWDWD�XQD�FRVD�GUDPPDWLFD�D�OLYHOOR�HFRQRPLFR�SURSULR�SHU�ODFLWWj�GL�&XQHR�H�LO�FXQHHVH�� LO� WHUULWRULR�FXQHHVH��TXD�YLFLQR��HVVHQGR�XQD�FRVD� OLPLWDWD�D�TXHVWRWHUULWRULR�H�QRQ�HVWHVD�H�LR�PL�ULFRUGR��HUD�D�%RUJR�6DQ�'DOPD]]R�DOORUD��ODYRUDYR�D�%RUJR��H�F¶HUDOD�FRGD�GL�FOLHQWL��GL�SRYHUL�ULVSDUPLDWRUL�FKH�YHQLYDQR�D�ULWLUDUH�L�VROGL�GDL�ORUR�OLEUHWWL�D�ULVSDUPLRGHOOD�EDQFD�SHU�SRUWDUOL�DOOD�EDQFD�GL�&RPHWWR�SHUFKp�UHQGHYD�PROWR�GL�SL���1RL�JOL�IDFHYDPR�LO
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GLVFRUVR�� PD� JXDUGL� FKH� &RPHWWR� SRWUHEEH� DQFKH� IDOOLUH�� XQD� VRFLHWj� SULYDWD� ULVFKLD�� PD� LULVSDUPLDWRUL�QRQ�FL�VHQWLYDQR�DVVROXWDPHQWH��UHQGHYD�GL�SL��H�EDVWD�
( LR YL DVVLFXUR�GD�EDQFDULR� H�GD�GLUHWWRUH�GL� EDQFD� FKH� LO� GLVFRUVR� FKH� IDQQR� L� ULVSDUPLDWRUL� qVHPSUH�H�VROR�XQR�VROR��YHQJRQR�D�FKLHGHUH� L� WLWROL� FKH� UHQGRQR�GL�SL��H� UHVWD�GLIILFLOH� IDUJOL� LOGLVFRUVR��GLFHQGRJOL��JXDUGDWH�FKH�VH�XQ�WLWROR�UHQGH�GL�SL��q�SHUFKp�VRWWR�F¶q�TXDOFRVD�FKH�QRQYD��QHO�PRPHQWR�LQ�FXL�YRL�FRPSUDWH�XQ�WLWROR�FKH�UHQGH�GL�SL��YRL�YL�DVVXPHWH�GHL�ULVFKL�FKH�DOWULWLWROL�QRQ�KDQQR��$EELDPR�L�GHSRVLWDWL�EDQFDUL�FKH�VRQR�VLFXUDPHQWH�TXHOOL�FKH�UHQGRQR�GL�PHQR�L FRQWL� FRUUHQWL� VLFXUDPHQWH� TXHOOL� FKH� YHQGRQR� GL� PHQR� PD� GDQQR� XQD� VLFXUH]]D� SUHVVRFKpDVVROXWD��DOPHQR�FRQ�LO�VLVWHPD�EDQFDULR�DWWXDOH�
4XDQGR�VL�YD�VXL� WLWROL�GL�VWDWR�GLUHL�FKH�RJJL�SRVVLDPR�VWDUH� WUDQTXLOOL��PD�RJJL� L� WLWROL�GL�VWDWRUHQGRQR� SRFKLVVLPR�� LQ� XQ� SHULRGR� GL� GLIILFROWj� ILQDQ]LDULD� HOHYDWD� L� WLWROL� GL� VWDWR� LWDOLDQRUHQGHYDQR�PROWLVVLPR��HUDQR�IXRUL�PHUFDWR�SHUFKp�LQ�TXHO�PRPHQWR�F¶HUD�GHO�SHULFROR�DQFKH�VXTXHVWL�WLWROL�GL�VWDWR�SRL�SHU�IRUWXQD�TXHVWD�FULVL�ILQDQ]LDULD�GHO�QRVWUR�VWDWR�q�VWDWD�VXSHUDWD�
&¶q�GXQTXH�XQD�VWUHWWD�FRUUHOD]LRQH�IUD�LO�UHQGLPHQWR�H�LO�ULVFKLR�FKH�VL�DVVXPH��LO�SUREOHPD�q�GLFXOWXUD�� ELVRJQD� IDUOR� VDSHUH� DL� FLWWDGLQL�� SHUFKp� q� JLXVWR� FKH� OL� VSHFXODWRUL� IDFFLDQR� TXHOOR� FKHYRJOLRQR�� GHFLGRQR� GL� DVVXPHUVL� GHL� ULVFKL� GHFLVDPHQWH� SL�� SHVDQWL� D� IURQWH� GHL� PDJJLRULUHQGLPHQWL�FRQVFL�GL�TXHOOR�FKH�IDQQR�PD�O¶KR�IDWWR�LR��VR�FKH�XQ�JLRUQDOH��DGHVVR�TXL�QRQ�q�SL�SUHVHQWH�� KD� IDWWR� XQ� DSSXQWR� SXEEOLFDQGR� FKH� KR� �PL� VHPEUD� EHQ� ��� WLWROL� D]LRQDUL� � QHO� PLRPRGHVWR�SRUWDIRJOLR��PD�SHUFKp"�0D�SHUFKp�KR�VXGGLYLVR�LO�ULVFKLR��KR�VFHOWR�LO�WLWROR�D]LRQDULR�GL�LQYHVWLUH�L�PLHL�ULVSDUPL�LQ�WLWROL�D]LRQDUL��LQ�TXHVWR�PRPHQWR�LQ�FXL�OD�ERUVD�q�SDUWLFRODUPHQWHEDVVD�QHOOD�VSHUDQ]D�FKH�QHL�SURVVLPL�DQQL�FL�VLD�XQD�ULSUHVD�FRPSOHVVLYD�H�VDOJD��VRQR�FRQVFLRGHL�ULVFKL�FKH�FRUUR�PD�KR�FRPXQTXH�ULSDUWLWR�LO�ULVFKLR�VX����±����D]LHQGH�GLYHUVH��SHUFKp�VH�XQDYD�PDOH�QH�DYUz�DOWUH����FKH�PL�VDOYDQR�LO�UHVRFRQWR�ILQDOH�
3XUWURSSR�LQYHFH�TXL�DEELDPR�GHL�ULVSDUPLDWRUL�FKH�KDQQR�LQYHVWLWR�WXWWL�L�ORUR�ULVSDUPL�LQ�ERQGDUJHQWLQL�R�LQ�WLWROL�3DUPDODW�R�&LULR�SHU�SUHQGHUH�PDJDUL�TXHOO¶��±�����LQ�SL���VHQ]D�VLFXUDPHQWHHVVHUH�FRQVFL�GHO�ULVFKLR�FKH�FRUUHYDQR�3HUWDQWR�LO�SULPR�GLVFRUVR�GD�IDUH��SURSULR�GL�WXWHOD�GHO�ULVSDUPLR�q�IDUH�FKLDUR�LO�GLVFRUVR�FKH�LRKR�IDWWR�TXHVWD�VHUD�TXD�D� WXWWL� L� ULVSDUPLDWRUL� H� VFXVDWHPL� VH� OR�GLFR�PD�q�XQD�FRVD�FKH�QRQ�VLYHGH�IDUH�GD�QHVVXQD�SDUWH��FKH�QRQ�IDQQR�RUPDL�SL��OH�EDQFKH��FKH�QRQ�IDQQR�L�JLRUQDOL��FKH�QRQIDQQR�DOWUL�
'RSRGLFKp�LR�GLUz�DQFRUD�XQD�FRVD�D�GLIHVD�GHL�PLHL�FROOHJKL��PD�FKH�QRQ�ID�PROWR�RQRUH�DL�PLHLFROOHJKL��SDUOR�GL�FROOHJKL� LQ�JHQHUDOH�� D� OLYHOOR�EDQFDULR��PROWL� EDQFDUL� VL� VRQR�EUXFLDWL� FRPH� LULVSDUPLDWRUL��FRPSUDQGR�ORUR�VWHVVL�L�ERQG�&LULR��L�ERQG�DUJHQWLQL�R�JOL�DOWUL��SHUFKp�DQFKH�ORUR�VLVRQR�ODVFLDWL�WUDVSRUWDUH�GD�TXHVWR�VWHVVR�GLIHWWR�FKH�KDQQR�WXWWL��FLRq�GDO�FHUFDUH�GL�IDUH�UHQGHUH�LOGHQDUR�LO�SL��SRVVLELOH��QDVFRQGHQGRVL�GLHWUR�DO�GLWR��VSHUDQGR�FKH�TXHVWL�ULVFKL�QRQ�FL�IRVVHUR��LRFDSLVFR�FKH�PROWL�ULVSDUPLDWRUL�VLDQR�VWDWL�FRQVLJOLDWL�PDODPHQWH�GD�TXHVWL�EDQFDUL�
3HUWDQWR� DJJLXQJR�XQD� FRVD�� D� WXWHOD� GHL� ULVSDUPLDWRUL� LQVHJQLDPR� DL� ULVSDUPLDWRUL� TXHVWH� FRVH�IDFFLDPR� TXHVWR� GLVFRUVR� GL� FXOWXUD� HFRQRPLFD�� IDFFLDPROR� DQFKH� DL� EDQFDUL�� PD� IDFFLDPROR�SHUFKp�VXO�PHUFDWR�� ULSHWR�� LO� WDVVR�GL� LQWHUHVVH�q�SURSRU]LRQDOH�DO�ULVFKLR�FKH�VL�FRUUH��XQD�FRVDUHQGH�GL�SL��q�SHUFKp�q�SL��ULVFKLRVD��SHUFKp�QRQ�FL�VDUHEEH�QHVVXQ�SD]]R�GLVSRVWR�D�GDUH�XQ�WDVVRGL� LQWHUHVVH� PDJJLRUH� VH� SRWHVVH� RIIULUH� L� VXRL� WLWROL� D� XQ� WDVVR� GL� LQWHUHVVH� LQIHULRUH�� FLRqYHGLDPROR�GDOOH�SDUWH�GHOOH�D]LHQGH��3HUFKp�XQ¶D]LHQGD�Gj�XQ� WDVVR�GL� LQWHUHVVH�PDJJLRUH�GHOOHDOWUH"�3HU�SRWHU�SLD]]DUH�L�SURSUL�WLWROL�
35(6,'(17(��&RQVLJOLHUH�'XWWR�SHU�FRUWHVLD��JUD]LH�
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&216��'8772��(¶�XQR�GHL�SRFKL�LQWHUYHQWL�FKH�IDFFLR��PL�ODVFL�UHFXSHUDUH��OD�VRVWDQ]D�q�TXHOOD�HWRUQR�DO�GLVFRUVR�LQL]LDOH��VH�TXDOFXQR�q�GLVSRVWR�D�SDJDUH�GL�SL��SHU�SLD]]DUH�L�SURSUL�WLWROL�SHUFKpD SDULWj GL WDVVL��D�WDVVR�GL�PHUFDWR�QRUPDOH�L�VXRL�WLWROL�QRQ�OL�YHQGHUHEEH�$OORUD� GRYH� LO� WDVVR� GL� LQWHUHVVH� q� PDJJLRUH� q� SHU� LO� ULVFKLR� q� PDJJLRUH� H� TXHVWR� q� GD� IDUHFRQRVFHUH�H��SXUWURSSR�LQYHFH�QHVVXQR�OR�VD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52�� ,R� YRUUHL� LQWHUYHQLUH�� KR� FDPELDWR� WUH� YROWH� LO�PLR� LQWHUYHQWR� QHOOD� WHVWDPLD�� SULPR� SHU� IDWWR� SHUVRQDOH� SHUFKp� SXUWURSSR� VRQR� DQFK¶LR� FRLQYROWR� FRQ� L� PLHL� SLFFROLULVSDUPL�VXL�ERQG�DUJHQWLQL�SRL�SHU��OD�OH]LRQH�FKH�PL�KD�GDWR�DGHVVR�LO�EDQFDULR��GDOOD�TXDOH�FUHGRFKH�QRQ�FL�VLD�QLHQWH�GD�LPSDUDUH��DEELD�SD]LHQ]D�LO�&RQVLJOLHUH�'XWWR��LR�QRQ�FUHGR�FKH�ELVRJQDHGXFDUH� L� ULVSDUPLDWRUL�� L� ULVSDUPLDWRUL� FKH� QRQ� VRQR� EDQFDUL� SRFR� KDQQR� D� FKH� IDUH� FRQ� ORVWUXPHQWR� GHO� ULVSDUPLR� FKH� VRQR� VWDWL� IUDVWRUQDWL� GD� ERPEDUGDPHQWL� LQFUHGLELOL� GD� JLRUQDOL� HPHGLD� VX� FRVD� GRYHYDQR� IDUH�� VRSUDWWXWWR� YHQJRQR�GDJOL� XOWLPL� ��� DQQL�� SDUOR� GL� � ULVSDUPLDWRULYHUL��TXHOOL�FKH�DYHYDQR�LQ�EDQFD�TXDOFRVD�H�FKH�FRQ�O¶LQWHUHVVH�GHO����±������FKH�JOL�GDYD�LO�%RWR LO &FW DJJLXVWDYDQR� OD� SHQVLRQH� H� YLYHYDQR� GHJQDPHQWH�� GHFRURVDPHQWH� H� SRWHYDQR� DQFKHSDVVDUH�GDO�SXQWR�GL�YLVWD�GHO�FRQVXPDWRUH��FRVD�FKH�DGHVVR�QRQ�SRVVRQR�SL��IDUH�
3HU�TXHVWD�JHQWH�LR�FUHGR�FKH�QRQ�VL�GHEED�SDUODUH�GL�HGXFD]LRQH��LR�FUHGR�H�TXL�YHQJR�DOOD�SULPDLGHD�FKH�PL�HUD�YHQXWD�TXDQGR�7DVVRQH�VWDYD�SDUODQGR��GLFHYR�GHQWUR�GL�PH��PD�FRVD�SXz�IDUH�XQFRPXQH� VX� TXHVWH� FRVH� TXL"� 7DVVRQH� ID� XQ� GLVFRUVR� FKH� GRYUHEEH� IDUH� IRUVH� LO� &RQVLJOLR� GHL0LQLVWUL�� QRQ� VR�� GRYUHEEHUR� IDUH� OH� EDQFKH�� GLFHYR�� PD� FKH� FRVD� SXz� IDUH"� 0L� VHPEUDXQ¶HQQHVLPD�IRUPDOLWj�FKH�SRWUHEEH�QRQ�GDUH�QLHQWH��QRQ�q�FRVu�LQYHFH��VRQR�G¶DFFRUGR�FKH�QRQ�qFRVu��SHQVDQGR�H�VHQWHQGR�O¶LQWHUYHQWR�VXFFHVVLYR�GLFR��LQWDQWR�ELVRJQD�HGXFDUH��YHUR��PD�HGXFDUHOH�EDQFKH��HGXFDUH�OH�D]LHQGH�H�QRL�QRQ�SRVVLDPR��QRQ�VLDPR�LQ�JUDGR�GL�HGXFDUOL��SHUFKp�QRQ�qTXL�LO�ULVSDUPLDWRUH�FKH�q�FROSHYROH��TXL�VH�FL�VRQR�GHL�FROSHYROL�VRQR�DOFXQH�LPSUHVH�LWDOLDQH�FKHKDQQR� UXEDWR� SHVDQWHPHQWH� H� FKH� IDFLOH� FKH� VRQR� FRQQLYHQWH� QHO� WUDVODUH� LO� SURSULR� GHELWR� DLULVSDUPLDWRUL��SHUFKp�q�SL�� IDFLOH� UXEDUH�XQ�PLOLRQH�D����PLOLRQL�GL�SHUVRQH�FKH�QRQ�UXEDUH����PLOLDUGL�D�XQD�VROD�EDQFD��VHFRQGR�PH��TXHVWD�q�OD�PLD�LGHD�
$OORUD�LR�SHQVR��SHU�SRUWDUOR�LQ�XQ�IDWWR�QRQ�VROR�SURSRVLWLYR�R�IRUPDOH�FKH�FRVD�SRVVLDPR�IDUHQRL"�,R�FUHGR�SRFR�D�XQ¶HGXFD]LRQH�GLUHWWD�GD�XQD�SDUWH�DOO¶DOWUD��SHUz�SRVVLDPR�IDUH�DOFXQH�FRVH�SHU�HVHPSLR�SHUFKp�QRQ�SHQVLDPR�QHO�EUHYH�WHPSR�FRPH�VLQGDFR��FRPH�*LXQWD�H�FRPH�&RQVLJOLR&RPXQDOH� GL� LQFRQWUDUOH� OH� EDQFKH�� L� GLUHWWRUL� GL� EDQFD�� WUDVPHWWHUH� XQD� FHUWD� LQVRGGLVID]LRQH�SHUFKp� VH� VRQR� SRYHUL� L� QRVWUL� FLWWDGLQL� VLDPR� SL�� SRYHUL� WXWWL� DQFKH� ORUR� VWHVVL�� QRQ� DQGDUH� DDFFXVDUH�QHVVXQR�PD�VHQVLELOL]]DUH��FRVD�SRVVLDPR�IDUH�GL�SL�"�,QFRQWUDUH�H�VHQVLELOL]]DUH��DQFKHXQD�FLWWj�FRPH�&XQHR�SHU�FROSD�GL�TXHVWL�SD]]RLGL�H�GL�EDQFKH�FRQQLYHQWL�IRUVH�RJJL�q�SL��SRYHUDH WXWWL� QRL� VLDPR�SL�� SRYHUL�� VL� SXz� XWLOL]]DUH�PHJOLR� OR� VWUXPHQWR� GHO� FRQWUROOR�� GLFLDPR� GHOOHFRVH�EDQDOL� IRUVH�SHUz�HQWULDPR�QHO�FXRUH� DQFKH�GHOOD� JHQWH� D�GLUYL�� YRL� FKH� IDWH�TXHVWR� ODYRURSRWHWH� HVVHUH� XQ� SR¶� SL�� DFFRUWL�� VWDUH� XQ� SR¶� SL�� DWWHQWL�� LO� VLVWHPD� EDQFDULR� IRUVH� O¶DEELDPRVHPSUH� VXELWR�� KR� VHPSUH� FRQWDWWDWR� SHU� DYHUH� SUREDELOPHQWH� YDQWDJJL�� SHUFKp� � VRQR� TXHOOLFKH� DOOD� ILQH� SHU� SXOLUVL� DQFKH� XQ� SR¶� OD� FRVFLHQ]D� H� O¶DQLPD� VRQR� SL�� SURQWL� D� GDUWL� TXDOFKHFRQWULEXWR�RJQL�WDQWR�SHU�GHOOH�PDQLIHVWD]LRQL�
2JJL�VDUHEEH�RSSRUWXQR�LQFRQWUDUOL�DQFKH�SHU�IDUJOL�FDSLUH�FKH�TXHVWD�q�XQ¶LQVRGGLVID]LRQH�GL�XQSLFFROR�WHUULWRULR��GL�XQD�SLFFROD�FRPXQLWj�FKH�LQ�,WDOLD�SXz�DQFKH�UDSSUHVHQWDUH�QLHQWH�PD�FKH�SHUQRL�UDSSUHVHQWD�PROWLVVLPR��TXLQGL�FL�FRQRVFLDPR�WXWWL��FL�YHGLDPR�WXWWL��VDUHEEH�EHOOR�SRWHU�DYHUHXQ�GLDORJR�H�XQD�VHQVLELOL]]D]LRQH�VX�TXHOOR�FKH�q�LO�QRVWUR�WHUULWRULR��GRYH�QRL�RSHULDPR�H�GRYH



��

QRL� WXWWL� L� JLRUQL� FL� FRQIURQWLDPR� H� GRYH� QRL� FRQRVFLDPR� IDFFLD� D� IDFFLD� OH� SHUVRQH� FKH� KDQQRSUREOHPL�H�FKH�QRQ�FH�OL�KDQQR�&RVu�FRPH�DQFKH�SUREDELOPHQWH�LQFRQWUDUH�OH�D]LHQGH��SHUFKp�DQFKH�OH�D]LHQGH�VWHVVH�IRUVH�QRQ�OHDEELDPR�D�&XQHR��PD�IRUVH�DQFKH�OH�FULVL�GL�FHUWH�D]LHQGH��VRWWR��VRWWR�SRL�QDVFRQR�GD�GHOOH�FULVLVSHFXODWLYH�GL�RUGLQH�ILQDQ]LDULR��PL�VHPEUD�VHPSUH�SL��FKH�O¶LQGXVWULDOH�LWDOLDQR�VLD�VX�DYYH]]RRUPDL� D�SDUODUH�GL� ILQDQ]D� H�QRQ�D� WHQWDUH�GL� IDUH� EHQH� L� VXRL� SURGRWWL� R� YHQGHUH�PHJOLR� L� VXRLVHUYL]L�� IRUVH� DQFKH� TXHVWD� q� XQ¶LQGLFD]LRQH� FKH� SRVVLDPR� GDUH�� QRQ� RWWHUUHPPR� IRUVH� QHVVXQULVXOWDWR�PD�RWWHUUHPPR� FRPXQTXH� VHQ]D� GXEELR� O¶LQWHUHVVH� GHOOD� JHQWH� QHO� VHQWLUVL� XQ� SR¶� SL�YLFLQL� DL� ORUR� SUREOHPL�� QRQ� JOLHOL� SRVVLDPR� ULVROYHUH�� SXUWURSSR�� FRPXQTXH� VHQWLUVL� YLFLQLFHUFDQGR�DQFKH�GL�VWLPRODUH�OD�SDUWH�SHJJLRUH�LQ�TXHVWD�YLFHQGD�FKH��ULSHWR��SXUWURSSR�QRQ�VRQR�LULVSDUPLDWRUL� H�QH� VRQR� FRQYLQWR� DO� ����� �PD� VRQR� FRORUR� FKH� KDQQR� LQGRWWR� L� ULVSDUPLDWRUL� DFRPSLUH�FHUWH�D]LRQL��GLUHL�FKH�SUREDELOPHQWH�YRUUHEEH�GLPRVWUDUH�GL�VWDUJOL�DO�ILDQFR�H�VRSUDWWXWWRDQFKH�GL�FKLHGHUH�DOOD�SDUWH�FRQWUDHQWH�FKH�VHPSUH�GL�SL��VL�SURGLJKL�DIILQFKp�LO�PRQGR�IXQ]LRQLXQ�SR¶�PHJOLR��DQFKH�TXDQGR�QRL�QRQ�SRVVLDPR�IDUFL�QLHQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,R� FRQGLYLGR� FRPSOHWDPHQWH� O¶LQWHUYHQWR� FKH� KD� IDWWR� DGHVVR� LO� FROOHJD%DUURHUR� H� RYYLDPHQWH� TXHOOR� FKH� KD� IDWWR� DQFKH� LO� SURSRQHQWH�� WUD� O¶DOWUR� LR� HUR� FRQYLQWR� FKHIRVVH� XQ� RUGLQH� GHO� JLRUQR� TXLQGL� QRQ�PL� HUR� QHDQFKH� SUHRFFXSDWR� GL� SUHSDUDUPL� SL�� GL� WDQWR�6RQR�RYYLDPHQWH� DQFK¶LR�� FRPH� LO� FROOHJD�%DUURHUR�� DVVROXWDPHQWH� LQ� XQD� VLWXD]LRQH� DQWLWHWLFDTXDVL�ULVSHWWR�D�TXHOOD�FKH�KD�UDSSUHVHQWDWR�LO�&RQVLJOLHUH�'XWWR��QRQ�SHUFKp�TXHOOR�FKH�KD�GHWWR�LO&RQVLJOLHUH�'XWWR�QRQ�VLD�DQFKH�YHUR��TXDQWR�SLXWWRVWR�SHUFKp�FUHGR�FKH�VLDQR�GHOOH�UHVSRQVDELOLWjFKH�YDGDQR�ULSDUWLWH�H�DOORUD�F¶q�XQD�GLYHUVLWj�WUD�OD�UHVSRQVDELOLWj�FKH�q�LQ�FDSR�D�FROXL� LO�TXDOHFROORFD��VDSHQGR�TXHOOR�FKH�FROORFD�H�LQYHFH�FROXL� LO�TXDOH�SUREDELOPHQWH� ULFHUFDQGR��PD�RUPDLYLYLDPR� LQ� TXHVWR� PRQGR� TXD� TXHOOR� FKH� FHUFD� SUREDELOPHQWH� GL� DUURWRQGDUH� LO� IUXWWR� GL� XQULVSDUPLR� PDJDUL� GL� XQD� YLWD� SURSULR� SHUFKp� LO� IXWXUR� JOL� VHPEUD� XQ� SR¶� PHQR� URVHR�� SHUFKpFRPXQTXH�VLD�FH�OR�GREELDPR�ULFRUGDUH�WXWWL��VLDPR�SDVVDWL�GD�PRPHQWL�LQ�FXL�LO�ULVSDUPLR�YHQLYDUHPXQHUDWR�FRQ�LO��������������D�XQ�PRPHQWR�FRPH�TXHVWR�FKH�YD�JLj�EHQH�VH� WL�GLFRQR�FKH� WLWHQJRQR�L�VROGL��SHUFKp�DOWULPHQWL�QRQ�WL�GDQQR�QHDQFKH�QLHQWH�
,O� SUREOHPD� q� TXHVWR�� SHUz� YRJOLR� DQFKH� ULFRUGDUH� DQFKH� D� WXWWL� TXDQWL� YRL� H� RYYLDPHQWH� DOVRWWRVFULWWR��XQ¶DQDOLVL�GL�TXHVWR�WLSR��PD�YRL�SHQVDWH�GDYYHUR�FKH�VH�YL�SUHVHQWDWH� LQ�EDQFD�SHUGLUH�FKH�DYHWH�XQ¶LGHD�JHQLDOH�R�XQ¶D]LHQGD�FKH�IXQ]LRQD�YL�GLDQR�PDL�TXHL�VROGL"�0D�YRL�SHQVDWHGDYYHUR�FKH�SRVVD�HVVHUH�QRUPDOH�FKH�XQ�VLVWHPD�WUDVSDUHQ]D��IXRUL�GD�LPSOLFD]LRQL�GL�QHVVXQ�WLSRR GD FRPSOLFLWj�GL�QHVVXQ�WLSR�VLD�SRVVLELOH�DQGDUH�D�DYHUH�D]LHQGH�FKH�SUHVHQWDQR�TXHVWL�ELODQFLLQ� TXHVWR� PRGR"� 4XHVWR� FH� OR� GREELDPR� DQFKH� GLUH� FRQ� PROWD� IUDQFKH]]D� H� FRQ� PROWDWUDVSDUHQ]D��LO�SUREOHPD�q�DQFKH�TXHVWR��LR�QRQ�YRJOLR�DGGHQWUDUPL��SHUDOWUR�QRQ�DYUHL�QHDQFKH�ODFDSDFLWj�Qp� OD�FRPSHWHQ]D� LQ�SUREOHPDWLFKH� OHJDWH�DL� FRQWUROOL�� D�FKL� OL�GHEED� IDUH�� D�FKL�QRQ� OLGHEED� IDUH�� GLFR� VROR� FKH� QRQ� q� SRVVLELOH� FKH� VLWXD]LRQL� GL� TXHVWR� WLSR� SRVVDQR� H� GHEEDQRFRQWLQXDUH�D�PDQLIHVWDUVL��TXDQGR�F¶q�VWDWR�LQ�$PHULFD�WXWWL�TXDQWL�DEELDPR�JULGDWR�DOOR�VFDQGDORH TXHOOR�FKH�VWD�VXFFHGHQGR�RJJL�LQ�,WDOLD�q�GHOOH�GLPHQVLRQL�GL�TXHOOR�FKH�q�VXFFHVVR�LQ�$PHULFD�SHFFDWR�FKH�LO�QRVWUR�SDHVH�VLD�OD�FLQTXDQWHVLPD�SDUWH�GL�TXHOOD�FKH�q�O¶$PHULFD��LO�QRVWUR�VLVWHPDSHUDOWUR�VHPEUD�FKH�VWLD�UHJJHQGR�EHQH�PD�SHU�LO�VHPSOLFH�IDWWR�FKH�PHQWUH�Oj�HUD�WXWWD�FDUWD�QRLDEELDPR�FRPXQTXH�XQD�VLWXD]LRQH�DOOH�VSDOOH�SURGXWWLYD�VDQD��TXHVWR�VWD�SHUPHWWHQGR�LQ�TXDOFKHPRGR�GL�DQGDUH�D�ULVROYHUH�LO�SUREOHPD��DQFKH�VH�RYYLDPHQWH�QRQ�ULVROYH�LO�SUREOHPD�D�FXL�IDFHYDULIHULPHQWR� LO� &RQVLJOLHUH� 7DVVRQH�� RYYHUR� FKH� TXHOOH� SHUVRQH� FKH� KDQQR� LQYHVWLWR� LQTXHOO¶D]LHQGD� SHQVDQGR��PD� QRQ� SHQVDQGR� GL� ORUR� VSRQWH�� ORUR� KDQQR� SHQVDWR� FKH� IRVVH� EXRQDSHUFKp�TXDOFXQR�JOL�KD�GHWWR�FKH�HUD�EXRQD�H�TXDOFXQR�FKH�JOL�KD�GHWWR�FKH�HUD�EXRQD��*ROHWWR��qFRVu��TXDQGR�YDL�LQ�EDQFD��PLD�PDPPD



��

,17(59(172�)825,�0,&52)212
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��

DEELDPR�FHUFDWR�GL�DFFHUWDUH�FKH�D�OLYHOOR�ORFDOH�OH�LVWLWX]LRQL�SUHSRVWH�VL�IRVVHUR�DWWLYDWH�D�SLHQRPHWWHQGR�D�GLVSRVL]LRQH�OH�ORUR�VWUXWWXUH�VXO�WHUULWRULR�SHU�L�ULVSDUPLDWRUL��SHU�L�FLWWDGLQL��LQ�SULPLVOD� *XDUGLD� GL� )LQDQ]D� FKH� OR� KD� IDWWR�� FRPH� VDSHWH� WXWWL� L� SXQWL� GL� SUHVHQ]D� GHOOD� *XDUGLD� GL)LQDQ]D�VXOOD�QRVWUD�SURYLQFLD�H�VXOOD�QRVWUD�FLWWj�VRQR�GHL�SRVWL�QHL�TXDOL�OR�DYUHWH�YLVWR�DQFKH�DOLYHOOR�QD]LRQDOH� L� ULVSDUPLDWRUL� FKH� ULWHQJRQR�GL�QRQ�HVVHUH� VWDWL� ULVSHWWDWL� QHOOD� ORUR� DWWLYLWj�GLULVSDUPLR�SRVVRQR�ULYROJHUVL�DOOD�*XDUGLD�GL�)LQDQ]D�
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+R�DYXWR�GHL�FROORTXL�LQ�TXHVWL�JLRUQL�FRQ�OH�DVVRFLD]LRQL�GHL�FRQVXPDWRUL�FKH�KDQQR�DSSUH]]DWRPROWR�LO�QRVWUR�LQWHUHVVDPHQWR�H�OD�QRVWUD�GLVSRQLELOLWj�VXOOD�PDWHULD�H�FL�KDQQR�GDWR�XQ�SDLR�GLVXJJHULPHQWL� FKH� ULWHQJR�SRVVDQR� HVVHUH�SUHVL� LQ� FRQVLGHUD]LRQH� LQVLHPH� DOOH� VROOHFLWD]LRQL� FKHVRQR�YHQXWH�DQFKH�GDO�&RQVLJOLHUH�%DUURHUR�H�GDO�&RQVLJOLHUH�/DXULD��ROWUH�FKH�D�DOWUL�LQWHUYHQXWL�HDOO¶LQWHUSHOODQWH�� FLRq� TXHOOR� GL� DYHUH� XQ� GLDORJR� FRQ� OH� EDQFKH� D� OLYHOOR� ORFDOH� SHU� IDUH� FDSLUHTXDQWR�VLD�LPSRUWDQWH�SHU�L�FLWWDGLQL�DYHUH�QHOOH�EDQFKH�GHJOL�LQWHUORFXWRUL�DWWHQWL�H�ULVSHWWRVL�GHOOHFDUDWWHULVWLFKH�SHFXOLDUL�H�VSHFLILFKH�GL�RJQL�FLWWDGLQR�LQ�TXDQWR�FOLHQWH�QHO�PRPHQWR�FKH�HQWUD�LQEDQFD�FRQ�OH�VXH�FDUDWWHULVWLFKH�H�FRQ�L�VXRL�OLYHOOL�GL�ULVFKLR�SL��R�PHQR�DFFHWWDELOL�
/¶DVVRFLD]LRQH� FRQVXPDWRUL� SHU� SULPD� � OH� DVVRFLD]LRQL� SL�� LPSRUWDQWL� SUHVHQWL� VX� &XQHRVWDQQR�DYHQGR�XQ�UXROR�DWWLYR�H�WHQJR�D�DYHUOR�LQ�SULPD�SHUVRQD��TXLQGL�XQR�GHL�VXJJHULPHQWL�FKHFL� KDQQR� GDWR� q� VWDWR� TXHOOR� GL� HYHQWXDOPHQWH� PHWWHUH� D� GLVSRVL]LRQH� LO� QRVWUR� XIILFLR� SHU� OHUHOD]LRQL�FRQ�LO�SXEEOLFR�SHU�GDUH�XQD�SUHFLVD�LQGLFD]LRQH�VX�WXWWL�L�SXQWL�GL�ULIHULPHQWR�QHOOD�FLWWjH FLRq� OH� DVVRFLD]LRQL� FRQVXPDWRUL� H� OD� *XDUGLD� GL� )LQDQ]D� H� TXHVWR� FUHGR� VLD� SRVVLELOH� IDUOR�HYHQWXDOPHQWH�XWLOL]]DQGR�DQFKH�LO�QRVWUR�VLWR�VX�,QWHUQHW�
&UHGR�FKH�OH�UHVSRQVDELOLWj�YDGDQR�YLVWH�LQ�PRGR�PROWR�DWWHQWR��LQ�PRPHQWL�FRPH�TXHVWL�LR�FUHGRFKH�XQ�VLVWHPD� LQ�JHQHUDOH�GHEED�PDQWHQHUH�D� WXWWL� L� OLYHOOL�PROWR�FDOPD��PROWD�FDXWHOD�H�PROWRHTXLOLEULR��QRQ�VL�GHYRQR�IDUH�GHL�GLVFRUVL�GHPDJRJLFL��SHUFKp�FRPH�ULFRUGDYD�OD�9LFHSUHVLGHQWHGHO� &RQVLJOLR� QRQ� VHPSUH� OD� FROSD� SXz� HVVHUH� DGGRVVDWD� DL� ODYRUDWRUL� GHO� FUHGLWR� HGHOO¶LQWHUPHGLD]LRQH��FUHGR�FKH�OH�UHVSRQVDELOLWj�SUHFLVH�DQGUDQQR�YHULILFDWH�FDVR�SHU�FDVR�VX�FXLKD��LQ�SULPLV�LO�FROORFDPHQWR�GL�SURGRWWL�ILQDQ]LDUL�FKH�QRQ�DYHYDQR�JOL�HOHPHQWL�PLQLPL�SHUHVVHUH� FROORFDWL� H� VX�FKL� HYHQWXDOPHQWH�KD� LQWHUPHGLDWR� L� SURGRWWL� LQ� FDXVD� VHQ]D� UDFFRJOLHUH� OHGLFKLDUD]LRQL�GL�DFFHWWD]LRQH�GHO�ULVFKLR�GD�SDUWH�GHL�FOLHQWL�FKH�FRVWLWXLVFRQR�XQD�PDQLIHVWD]LRQHSUHFLVD�GL�DVVXQ]LRQH�GL�UHVSRQVDELOLWj�GL�TXHL�OLYHOOL�GL�ULVFKLR�
&UHGR� DQFKH� FKH� ±� H� TXDOFXQR� O¶KD� � RVVHUYDWR� ±� FL� VLD� VLFXUDPHQWH� XQ� SUREOHPD� GL� FXOWXUD� LQPDWHULD�� PD� FKH� QRQ� YDGD� DQFKH� GLPHQWLFDWR� FKH� QHL� PRPHQWL� GL� HXIRULD� GHL� PHUFDWL� PROWLULVSDUPLDWRUL� KDQQR� IRUVH� WURSSR� IDFLOPHQWH� PHVVR� GD� SDUWH� L� FULWHUL� GL� SUXGHQ]D� FKH� VRQR� HGHEERQR�UHVWDUH�DOOD�EDVH�GDJOL�LQYHVWLPHQWL�GL�FKL�QRQ�SXz�H�QRQ�YXROH�ULVFKLDUH�
3HQVR�� FRPH� XOWLPD� ULIOHVVLRQH�� FKH� TXHVWD� VLWXD]LRQH� SL�� JHQHUDUH� ULSRUWL� FRQ� IRU]D� L� FRPXQLLWDOLDQL��VSHFLDOPHQWH�TXHOOL�FKH�KDQQR�GHOOH�VLWXD]LRQL�SRVLWLYH�LQ�WHUPLQL�ILQDQ]LDUL�D�SRWHU�HVVHUHSURWDJRQLVWD� DQFKH� FRPH� VRJJHWWL� FROORFDWRUL� GL� SUHVWLWL� REEOLJD]LRQDUL� SULYL� GL� ULVFKLR� H� TXLQGLTXHVWD� VLFXUDPHQWH� VDUj� XQD� GHOOH� LSRWHVL� VX� FXL� QRL� ODYRUHUHPR� GLUHWWDPHQWH� FRPH$PPLQLVWUD]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�



��

&216�� 7$6621(�� ,R� ULQJUD]LR� L� FROOHJKL� FKH� VRQR� LQWHUYHQXWL� QHOOD� GLVFXVVLRQH�� HUR� H� VRQRFRQYLQWR�GHOO¶LPSRUWDQ]D�GL�TXHVWR� DUJRPHQWR�� HUR� H� VRQR�DQFRUD� SL�� FRQYLQWR� GHOO¶LPSRUWDQ]DGHOOD�IXQ]LRQH�FKH�O¶HQWH�ORFDOH�SXz�H�GHYH�VYROJHUH�LQ�TXHVWR�VHQVR��VLD�SHU�UHVWLWXLUH�ILGXFLD�DOULVSDUPLDWRUH��VLD�SHU�UHVWLWXLUH��ULGDUH�FUHGLELOLWj�DOOR�VWDWR��DOOH�LVWLWX]LRQL��XQD�FUHGLELOLWj�FKH�KRO¶LPSUHVVLRQH� FKH� VLD� YHQXWD� PHQR� FRQ� TXHVWH� TXHVWLRQL� H� FKH� KD� FROSLWR� SHVDQWHPHQWH� GHOOHSHUVRQH�DQ]LDQH�R�PHQR�DQ]LDQH�FKH�FRPXQTXH�DYHYDQR�DIILGDWR�LQ�EXRQD�IHGH�L�SURSUL�ULVSDUPLQRQ� JLj� DFTXLVWDQGR� FRVH� IROOL�� D]LRQL� EXOJDUH� R� D]LRQL� WXUFKH��PD� GHOOH� REEOLJD]LRQL� H� TXLQGLDGGLULWWXUD�ULWHQHQGROH�JDUDQWLWH�FKH�SURYHQLYDQR�R�GD�XQ�JUDQGH�SDHVH�GHO�6XG�$PHULFD�RSSXUHGD� GXH� PXOWLQD]LRQDOL� FKH� DYHYDQR� ULIHULPHQWR� LQ� ,WDOLD�� QRQ� F¶HUD� QHOOD� PLD� LQWHUSHOODQ]D� QpQHOO¶LQWHUYHQWR�DOFXQD�YRJOLD��YHOOHLWj�R�DOWUR�GL�FULPLQDOL]]DUH�XQD�FDWHJRULD��q�IXRUL�GLVFXVVLRQHFKH�TXHVWR�QRQ�F¶HUD��VRQR�DVVROXWDPHQWH�G¶DFFRUGR�H�FRQYLQWR�FKH�O¶RSHUDWRUH�GL�EDQFD�D�YROWHDQFKH�OXL�DEELD�DFTXLVWDWR�JOL�VWHVVL� WLWROL�H�FRPXQTXH�QRQ�HUD�D�FRQRVFHQ]D�GL�TXHOOR�FKH�VWDYDDYYHQHQGR�� TXDOFKH� GXEELR� GL� SL�� FH� O¶KR� VXOO¶DOWD� GLULJHQ]D� EDQFDULD�� FH� O¶KR� VXL� &RQVLJOL� GL$PPLQLVWUD]LRQH� GHOOH� EDQFKH� H� VR� SHU� FHUWR� GHJOL� LQSXW� SHU� OD� YHQGLWD� GL� WLWROL� R� SHU� JOLVPRELOL]]L� FKH� VRQR� DYYHQXWL� QHL� PHVL� H� QHOOH� VHWWLPDQH� FKH� KDQQR� SUHFHGXWH� LO� FUROOR� GHOOD3DUPDODW��LR�FUHGR�FKH�LO�ULVSDUPLDWRUH��VRSUDWWXWWR�VH�DQ]LDQR�YDGD�ULVSHWWDWR�ILQR�LQ�IRQGR��QRQYRUUHL�FKH�IRVVH�VFDPELDWR�SHU�XQ�DFTXLUHQWH�FKH�VL�DJJLUD�GDOOH�SDUWL�GHOOD�VWD]LRQH�GL�1DSROL�SHUDFTXLVWDUH�GHOOH�ERUVH�WDURFFDWH��HUD�DQGDWR�LQ�EDQFD��F¶HUD�DQGDWR�LQ�DVVROXWD�EXRQD�IHGH�H�DYHYDFUHGXWR�LQ�TXHOOR�FKH�DFTXLVWDYD��VLFXUDPHQWH�FRPH�KD�GHWWR�LO�&RQVLJOLHUH�/HUGD�VH�JOL�IRVVH�VWDWRGHWWR��³TXHVWR�q�D�ULVFKLR´�FRQ�RJQL�SUREDELOLWj�QRQ�O¶DYUHEEH�IDWWR��PD�O¶RSHUDWRUH�EDQFDULR�QRQVDSHYD�FKH�TXHOOR�HUD�D�ULVFKLR��OD�TXHVWLRQH�q�GLYHUVD��SHUz�OD�QRVWUD�VFHOWD�GL�FDPSR�VHQ]D�VH�HVHQ]D�PD� QRQ� SXz� FKH� HVVHUH� D� ILDQFR� GHL� QRVWUL� FRQFLWWDGLQL� FXQHHVL� R� LWDOLDQL� FKH� VRQR� VWDWLSHVDQWHPHQWH� FROSLWL� SHUFKp� TXHVWR� IDWWR� FRPXQTXH� LQJHQHUHUj� GHL� SUREOHPL� JURVVLVVLPLVXOO¶HFRQRPLFD�QD]LRQDOH� H� VXOOD� FUHGLELOLWj�GHO�QRVWUR�SDHVH�� TXHJOL� LPSUHQGLWRUL� RQHVWL� H� VRQRWDQWL� H� VRQR� L� SL�� FKH� DYUDQQR� OD� QHFHVVLWj� GL� IDUH� ULFRUVR� DO� FUHGLWR� SDJKHUDQQR� SHVDQWHPHQWHTXHVWH�TXHVWLRQL��OH�SDJKHUDQQR�L�ULVSDUPLDWRUL�PD�OH�SDJKHUDQQR�DQFKH�JOL�LPSUHQGLWRUL��XQ�VDOWRGL�TXDOLWj�� XQ� FROSR�G¶DOL�� XQD� ULFHUFD�GL� UHVSRQVDELOLWj�PD� OD�GLPRVWUD]LRQH� DQFKH�GHOOD� VHULHWjFUHGR�FKH�VLD�QHFHVVDULD�H�TXDQGR�ULFKLHGHYR�H�FKLHGR�FKH�JOL�HQWL�ORFDOL�VL�VFKLHULQR��ULSHWR��VHQ]DVH�H�VHQ]D�PD��D�ILDQFR�GL�FKL�q�VWDWR�FROSLWR�QHL�SURSUL�ULVSDUPL�FUHGR�FKH�TXHVWR�UDSSUHVHQWL�ROWUHFKH�XQ¶RSHUD]LRQH�GL�DVVROXWD�WUDVSDUHQ]D�H�FRUUHWWH]]D�DQFKH�LO�SULPR�SDVVR�SHU� ULVWDELOLUH�TXHLUDSSRUWL� FKH� OR� ULSHWR�� WURYDQR� IRQGDPHQWR� QHOOD� QRVWUD� FDUWD� FRVWLWX]LRQDOH� H� QHOOD� FLYLOHFRQYLYHQ]D�WUD�L�FLWWDGLQL�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &UDYHUR� 5LFFDUGR�8'&��LQ�PHULWR�D��3URJHWWL�GL�ULXWLOL]]R�VX�3LD]]D�9LUJLQLR�VHJXLWR�ULVWUXWWXUD]LRQH��
³,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�8'&

&2167$7$72FKH� OD� VWUXWWXUD� GL� 3LD]]D� 9LUJLQLR� q� VWDWD� LQDXJXUDWD� GD� SL�� GL� XQ� PHVH� HG� ROWUH� DOOD� IHVWD� GLFDSRGDQQR�SHU�RUD�QRQ�q�VWDWD�DGLELWD�D�QHVVXQ�DOWUR�XWLOL]]R�VLD�PHUFDWDOH�FKH�FXOWXUDOH�R�GL�DOWURJHQHUH�H�QHPPHQR�VL�q�SDUODWR�GHO�SUREOHPD�QHOOD�FRPSHWHQWH�FRPPLVVLRQH�FRQVLOLDUH�
&216,'(5$72FKH�OD�]RQD�GHOOD�VWRULFD�3LD]]D�9LUJLQLR�q�DUHD�VHPSUH�SL��GHVHUWD�SHUFKp�SULYD�GL�ULFKLDPL�FKHSRUWLQR�OD�JHQWH�D�IUHTXHQWDUOD��VDOYR�LO�FRQWRUQR�GL�DXWRYHWWXUH�FKH�VWD]LRQDQR�VHQ]D�LQWHUVFDPELRGDO�PDWWLQR�VLQR�D�VHUD�



��

,17(53(//$LO�6LJQRU�6LQGDFR�H� OD�*LXQWD�SHU� VDSHUH�TXDOL� SURJHWWL� KDQQR�� D�EUHYH� VFDGHQ]D�� LQ�PHULWR� DOODVWUXWWXUD� LQ� RJJHWWR�� VH� H� TXDQGR� YHUUj� ULSURSRVWR� LO� PHUFDWR� DOO¶LQJURVVR� H� TXHOOR� GHL� SLFFROLSURGXWWRUL� DJULFROL�� VH� LQ� SUHYLVLRQH� GHOOD� LPPLQHQWH� ULVWUXWWXUD]LRQH� GHO� ³0HUFDWR� FRSHUWR´� VLSRVVD�LPPDJLQDUH�GL�VSRVWDUH�DOFXQH�WLSRORJLH�GL�EDQFDUHOOH�VRWWR�WDOH�VWUXWWXUD�DQ]LFKp�QHOOD�]RQDGHOO¶H[�IRUR�ERDULR�DOO¶LQWHPSHULH�H�LQ�SL��VRWWUDHQGR�VSD]LR�DO�SDUFKHJJLR�HWF�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��PL�q�OLHWD�O¶RFFDVLRQH�SHUSRUJHUH�L�SL��&RUGLDOL�6DOXWL�´
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���+R�SUHVHQWDWR�TXHVWD� LQWHUSHOODQ]D��FRPH�KR�DQFKH�HYLGHQ]LDWR�QHOWHVWR�� SHU� VRWWROLQHDUH� FRPH� TXHVWD� VWUXWWXUD� GRSR� OD� ULVWUXWWXUD]LRQH� H� TXLQGL� O¶LQDXJXUD]LRQHDYYHQXWD�SL��R�PHQR�XQ�PHVH� ID�VLD�D� WXWW¶RJJL�DQFRUD� Ou� IHUPD�H� LQXWLOL]]DWD�H� VXOOD�TXDOH�QRQDEELDPR� DYXWR� DQFRUD� LQGLFD]LRQL� GDOO¶$PPLQLVWUD]LRQH� SHU� TXDQWR� VL� SRVVD� VDSHUH�� KR� VHQWLWRGLUH�GHOO¶XWLOL]]R�IXWXUR��LQ�SDUWLFRODUH�DGHVVR�DO�GL�Oj�GHO�WHDWUR�GHJOL�VJXDUGL�FKH�JLRUQDOPHQWH�DPH�FDSLWD�GL�SDUFKHJJLDUH�LQ�TXHOO¶DUHD�R�GL�FHUFDUH�SRVWR��SDUFKHJJLDUH�q�DQFRUD�XQ¶DOWUD�FRVD��DOGL�Oj�GHO�WHDWUR�GHL�VJXDUGL�IDWWR�GD�TXHVWL�FDUWHOORQL�q�DQFKH�VLPSDWLFR�SHUz�QH�OHJJR�DOFXQL��PH�OLVRQR�DQQRWDWL�TXHVWD�VHUD�³O¶HVLVWHQWH�q�LO�QXRYR�FRQWHQXWR´�FLRq�QXOOD�SHU�DGHVVR��TXLQGL�YROHYRFDSLUH� TXDOH� VDUj� LO� QXRYR� FRQWHQXWR� ³O¶RFFDVLRQH� FUHDWD´�� VSHULDPR� FKH� QRQ� VLD� O¶RFFDVLRQHSHUGXWD�
&RPH�KR�VFULWWR�DQFKH�QHOOH�ULFKLHVWH��TXLQGL�DGHVVR��QRQ�OD�IDFFLR�WDQWR�OXQJD�SHUFKp�q�FKLDUDQHOOH� ULVSRVWH� GHOO¶DVVHVVRUH�� SHU� VDSHUH� L� SURJHWWL� SHU� HVHPSLR� UHODWLYL� DO�PHUFDWR� DOO¶LQJUHVVR�YLVWR�FKH�LQ�RJJL��ULWHQJR�JLXVWDPHQWH�QRQ�VRQR�SL��VWDWL�IDWWL�L�JDEELRQL�FKH�HUDQR�HVWHWLFDPHQWHQRQ� SRVLWLYL�� FRVD� VDUj� ULXWLOL]]DWR� GD� TXHVWL� UDSSUHVHQWDQWL� FKH� SULPD� OR� XWLOL]]DYDQR� H� TXDQWLVDUDQQR�LQ�SL���YLVWR�FKH�DWWXDOPHQWH�LO�PHUFDWR�FRSHUWR��FRPH�VL�GLFHYD�SULPD�LQ�XQD�SUHFHGHQWHLQWHUSHOODQ]D� IDWWD� GDO� &RQVLJOLHUH� &DYDOOR� GRYUj� HVVHUH� ULVWUXWWXUDWR�� SHUFKp� DOPHQRWHPSRUDQHDPHQWH�DQ]LFKp�VSRVWDUH�WXWWH�OH�DWWLYLWj��SHU�HVHPSLR�OD�YHQGLWD�GHOOH�YHUGXUH�R�TXHOOLGHL�SHVFLYHQGROL�GLFHQGR��VXO�SLD]]DOH�GHOO¶H[�IRUR�ERDULR�FKH�VRQR�DOOH�LQWHPSHULH�SHUFKp�QRQ�VLXWLOL]]D� SURYYLVRULDPHQWH�� FLRq� YRJOLR� VDSHUH� DQFKH� QHO� WHPSR� TXDOH� SURJHWWR�� ROWUH� TXHOOLGHILQLWLYL� DQFKH� TXHOOL� SURYYLVRUL�� SHUFKp� LR� ULWHQJR� SHU� HVHPSLR� FKH� TXHVWD� DUHD�� FRPH� GLFHYDSULPD�&DYDOOR��VH�DQFKH�XWLOL]]DWD�SHU�XQ�FHUWR�WLSR�GL�PHUFDWR��DQ]L��TXHO�PHUFDWR�FKH�DQFKH�VLIDFHYD�XQ�WHPSR�LQ�TXHOO¶DUHD�FKH�HUD�TXHOOD�GL�TXHL�FRQWDGLQL�FKH�SRUWDYDQR�L�ORUR�SURGRWWL��FKH�qDQFKH�XQD�FDUDWWHULVWLFD�FKH�QRL�GREELDPR�LQ�TXDOFKH�PRGR�PDQWHQHUH��GHEED�HVVHUH�FRPXQTXHYDORUL]]DWD�SHU�TXHVWR�WLSR�GL�XWLOL]]R�
1RQ�VR�L�SURJHWWL�DQFKH�QHOOD�FRPSHWHQWH�FRPPLVVLRQH��GL�SURJHWWL�LQ�PHULWR�VDOYR�GHL�SRXUSDUOHUIDWWL�LQ�FLUFRVWDQ]H�PD�QRQ�GLUHWWH�D�TXHVWR�SUREOHPD�QRQ�QH�KR�DYXWR�SRVVLELOLWj�GL�DSSUHQGHUH�YRJOLR�VHQWLUH�TXHVWD�VHUD�SRL�LQWHUYHUUz�QHOOD�UHSOLFD�
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�6L� Gj� DWWR� FKH� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� /DXULD� *LXVHSSH� H� 5RPDQR� $QQD� 0DULD�� VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��,R�VRQR�VRVWDQ]LDOPHQWH�G¶DFFRUGR�FRQ�OD�SUHVHQWD]LRQH�GL�TXHVWD�LQWHUSHOODQ]DGD� SDUWH� GHO� &RQVLJOLHUH� &UDYHUR� SHUz�� O¶KR� JLj� GHWWR� SL�� YROWH�� VDUHL� SHU�� FRVu� FRPH� q� QHOSURJUDPPD� LOOXVWUDWR� GDOO¶DVVHVVRUH� DOO¶XUEDQLVWLFD� FKH� QRQ� YHQLVVHUR� LQVWDOODWL� QXRYDPHQWH� GHLPHUFDWL��LR�VDUHL�SHU�XQD�VHULH�GL�LQL]LDWLYH�GL�ULFKLDPR�GL�RUGLQH�FXOWXUH��GL�FRQFHUWL�SHU�HVHPSLR�SHQVDWH� FKH� DOO¶LQL]LR� GHO� VHFROR�� SULPD� GHOOD� SULPD� JXHUUD� PRQGLDOH� LQ� TXHOOD� SLD]]D� WXWWH� OHVHWWLPDQH�YHQLYDQR�RUJDQL]]DWL�XQR�R�GXH�FRQFHUWL�GHOOD�EDQGD�FLWWDGLQD��DGHVVR�OD�EDQGD�FLWWDGLQDQRQ�F¶q��VSHULDPR��FL�VRQR�GHOOH�LQL]LDWLYH�SHU�FUHDUOD��VSHULDPR�FKH�WRUQL��FRQFHUWL��PRVWUH��WHDWURGL�VWUDGD��F¶q�PRGR�GL�DOORJDUH�PROWH�FRVH��SHUz�ODVFLDUH�TXHVWD�SLD]]D�H�TXHOOD�]RQD�FRQ�LO�6DQWD&URFH�H�TXLQGL�FRQ�LO�6DQ�)UDQFHVFR�SHU�LQL]LDWLYH�SXUDPHQWH�GL�FDUDWWHUH�FXOWXUDOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��)LQDOPHQWH�OD�SLD]]D�q�VWDWD�UHVWLWXLWD�DOOD�FLWWj�H�TXLQGL�GL�TXHVWR�GREELDPRHVVHUH� WXWWL� SL�� FRQWHQWL�� VLFXUDPHQWH� SHUz� DYHUH� DQFKH� XQD� SLD]]D� YXRWD� H� SRFR� DQLPDWD� SXzHVVHUH�GHVRODQWH�� DOFXQL�GL� QRL�KDQQR�YLVWR� O¶HXIRULD� FKH� F¶HUD� DOO¶XOWLPR�GHOO¶DQQR�TXDQGR� VL� qSURYDWR�D�IDUH�XQ�HVSHULPHQWR�FKH�KD�FRLQYROWR�DQFKH�TXHVWD�$PPLQLVWUD]LRQH�H�SHQVR�FKH�TXHVWRVLD�XQ�SXQWR�GL�SDUWHQ]D�
,R�FUHGR�FKH�OD�SLD]]D�GHEED�HVVHUH�YLVWD�FRQ�GXSOLFH�YRFD]LRQH��TXHOOD�GHO�PHUFDWLQR�DO�GHWWDJOLR�TXHOOD� GHO� SURGRWWR� ORFDOH� LQ� XQD� SDUWH� GHOOD� JLRUQDWD� FKH� SRWUHEEH� HVVHUH� DQFKH� XQ�PRGR� SHUFRLQYROJHUH� FRPXQTXH� OD� FLWWDGLQDQ]D�� PD� VRSUDWWXWWR� DQFKH� TXHOOR� GL� DYHUH� XQD� YRFD]LRQHFXOWXUDOH�H�TXLQGL�GL�RVSLWDUH�GHJOL�HYHQWL��HYHQWL�FKH�IRUVH�LQ�XQ�SHULRGR�GHOO¶DQQR�SRVVRQR�HVVHUHXQ� SR¶� VDFULILFDWL� SHUFKp� LO� WHPSR�TXL� D�&XQHR�QRQ� LQFRUDJJLD� VHPSUH� OH� DWWLYLWj� DOO¶DSHUWR� QHOSHULRGR�DXWXQQDOH�±�LQYHUQDOH�SHUz�LO�IDWWR�FKH�DEELD�XQD�FRSHUWXUD�SXz�VHPSUH�DLXWDUOR�
,R� FUHGR� FKH� TXHVWD� VLD� OD� VSLQWD� FKH� TXHVWR� &RQVLJOLR� &RPXQDOH�� FKH� KD� FRPH� FRPSLWR� GLLQGLUL]]DUH� OD� *LXQWD� QHOOH� VFHOWH� VLD� TXHOOR� GL� YDORUL]]DUH� OD� SLD]]D�� VRSUDWWXWWR� QHOO¶DVSHWWRFXOWXDOH��DEELDPR�ORWWDWR�WDQWR�H�DOOD�ILQH�DEELDPR�RWWHQXWR�GL�QRQ�DYHUH�SL��L�JDEELRQL�H�TXHVWDFRPXQTXH�q�XQD�VWUDGD�FKH�GHYH�HVVHUH�SHUFRUVD�ILQR�LQ�IRQGR�H�QRQ�GHYH�VLFXUDPHQWH�DYHUH�XQULWRUQR��SHUz�RYYLDPHQWH�GREELDPR�DQFKH�RFFXSDUOD��SHUFKp�FRPH�GLFHYR�SULPD�DYHUH�XQD�SLD]]DYXRWD� q� FRPXQTXH� XQ�PRWLYR� GHOXGHQWH�� LQYHFH� LO� FHQWUR� VWRULFR� YHGHUH� FRPXQTXH� XQD� SLD]]DYLYD�SXz�GHWHUPLQDUH� VLFXUDPHQWH�XQ� LPSDWWR�H�XQD�YLWDOLWj�QXRYD�SHU�XQD�SDUWH�GHOOD� FLWWj� FKHIRUVH�LQ�TXHVWR�PRPHQWR�KD�FRPXQTXH�DYXWR�SRFKL�VSD]L�GL�DWWLYLWj�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66��7(&&2��5LQJUD]LR� LO�&RQVLJOLHUH�&UDYHUR�SHU�DYHU�SRVWR� OHJLWWLPDPHQWH� OH� VXH�GRPDQGHFRVu�PL�Gj�OD�SRVVLELOLWj�GL�ULSHUFRUUHUH�OH�YDULH�WDSSH��QDWXUDOPHQWH�SUHVHQWDUH�L�SURJHWWL�IXWXUL�
&RQGLYLGR� DQFKH� O¶LQWHUYHQWR� HTXLOLEUDWR� GHO� &RQVLJOLHUH� 6SHGDOH�� QHO� VHQVR� FKH� KD� XQ� SR¶DQWLFLSDWR� TXHOOR� FKH� YROHYR� GLUH� QHOOD� PLD� SULPD� SDUWH� GHOOD� ULVSRVWD�� RYYHUR� VLD� YROHYRULSHUFRUUHUH�YHORFLVVLPDPHQWH�OH�WDSSH��FLRq�D�PHWj�GHOO¶DQQR�VFRUVR�HUDYDPR�DQFRUD�LQ�SUHVHQ]DGHOOD�WHWWRLD�ULFRSHUWD�GL�HWHUQLW�FRQ�ILEUD�G¶DPLDQWR��DYHYDPR�DQFRUD�L�JDEELRQL�DUUXJJLQLWL��YHUVRILQR�DQQR�q�VWDWD�IDWWD�O¶LQDXJXUD]LRQH�LO�WHDWUR�GHJOL�VJXDUGL�H��QDWXUDOPHQWH��D�ILQH�DQQR��FRPH�KDGHWWR� LO�&RQVLJOLHUH�6SHGDOH�VL�q� IDWWD� OD� IHVWD�GL�FDSRGDQQR��TXLQGL�XQ�SR¶�GL�SDVVL�DYDQWL� VRQRVWDWL�IDWWL�
9HQJR�DOOH�ULVSRVWH��LO�&RQVLJOLHUH�&UDYHUR�PL�FKLHGH��TXDOL�SURJHWWL�D�EUHYH�VFDGHQ]D�LQ�PHULWRDOOD� VWUXWWXUD� LQ� RJJHWWR�� LQWDQWR� SUHFLVHUHL� YHORFLVVLPDPHQWH� WUH� SURJHWWL�� LO� SULPR�� GRPHQLFD� �



��

RWWREUH�GDOOH�RUH����DOOH�RUH�����VX�ULFKLHVWD�GHO�"SRUWLFRQH"�SHU�OD�WHU]D�HGL]LRQH�GL�&LRFFRODW�ODSLDVWUD�PHUFDWDOH�GL�3LD]]D�9LUJLQLR�YHUUj�XWLOL]]DWD�SHU�TXHVWD�PDQLIHVWD]LRQH�,Q� VRVWDQ]D� VL� LQVWDOOHUj� VRODPHQWH� SHU� TXHO� JLRUQR� XQ� SDOFR�� �� [� ��� ODWR� EDU� FDPSDQD� HQDWXUDOPHQWH����JD]HER���[���H�TXHVWR�q�XQ�SULPR�XWLOL]]R�GHOOD�SLD]]D�D�VWUHWWR�JLUR�
3HU� TXDQWR� ULJXDUGD� QDWXUDOPHQWH� LO�PHUFDWR� DOO¶LQJURVVR�� FRPSDUWHFLSD]LRQH�� TXLQGL� VL� ULIDUj� HULWRUQHUHPR�D�IDUH�LO�PHUFDWR�DOO¶LQJURVVR��SHUz�YRL�EHQ�VDSHWH�FKH�LO�PHUFDWR�DOO¶LQJURVVR�VDUj�LOOXQHGu��VDUj� LO�PDUWHGu��VDUj� LO�JLRYHGu�� LO�YHQHUGu�H� LO� VDEDWR�SHUz� L�YDUL�FRPPHUFLDQWL�GRYUDQQRODVFLDUH�QDWXUDOPHQWH� OLEHUD�GD� LQJRPEUL� O¶DUHD�� FRQVHJXHQWHPHQWH�QRL� ULXVFLUHPR� D� GDUH� DQFKHSL��GLJQLWj�DL�SURGXWWRUL�DJULFROL��SHUFKp�SULPD�L�SURGXWWRUL�DJULFROL�YHQGHYDQR�OD�ORUR�PHUFH�DOOHLQWHPSHULH�� QRQ� HUDQR� QDWXUDOPHQWH� SURWHWWL� GDOOD� WHWWRLD�� RJJL� FRPH� RJJL� DEELDPR� SHQVDWR� GLGLVSRUUH� LO� FRPPHUFLR�� L� FRPPHUFLDQWL� VXO� ODWR� 6DQ� )UDQFHVFR� H� QDWXUDOPHQWH� O¶DOWUD� VHWWLPDQDDEELDPR�GHVWLQDWR� VHQ]D� VWDUH� Ou� D� WLUDUH� D� VRUWH�� QHO� VHQVR� FKH� VL� VRQR� DQFKH�PHVVL� G¶DFFRUGR�TXLQGL�QRQ�DEELDPR�GRYXWR�LQWHUYHQLUH�FRQ�LO�VRUWHJJLR��DEELDPR�GLVSRVWR�OH�YDULH�SRVL]LRQL�GHJOL� FRPPHUFLDQWL� FKH� KDQQR� IDWWR� GRPDQGD�� SRL� G¶DOWUR� ODWR�� RYYHUR� VLD� GDO� ODWR�$FOL�� FL� VDUj� ODSRVVLELOLWj�� FLRq� L� SURGXWWRUL� DYUDQQR� OD� SRVVLELOLWj� GL� YHQGHUH� GHJQDPHQWH� L� ORUR� SURGRWWL�� FLRqVRWWR�OD�WHWWRLD�ULVWUXWWXUDWD�
3RL�QDWXUDOPHQWH�FRPH�WHU]D�LSRWHVL��PD�GL�TXHVWR�QH�SDUOHUHPR�SRL�DQFRUD�LQ�FRPPLVVLRQH�FRPHKR� JLj� DQWLFLSDWR� TXDQGR� SDUODYR� H� ULVSRQGHYR� DOO¶LQWHUSHOODQ]D� SUHFHGHQWH�� VLDPR� D� XQ� EXRQOLYHOOR� QHO� ULXVFLUH�� FHUFKHUHPR� H� DUULYHUHPR� DOO¶REELHWWLYR� GL� FUHDUH� XQ� PHUFDWR� GHL� SURGRWWLELRORJLFL�� QDWXUDOPHQWH� GL� TXHVWR� DYUHPR� DQFRUD�PRGR� H� WHPSR� GL� SDUODUQH� SHUz� O¶REELHWWLYR� qTXHOOR�GL�DUULYDUH�DQFKH�D�GDUH� OD�SRVVLELOLWj�DL�SURGXWWRUL�� VWR�SDUODQGR�DL�SURGXWWRUL�GL�SURGRWWLELRORJLFL�� DYUDQQR� OD� SRVVLELOLWj� GL� FRPPHUFLDOL]]DUOL� H� GL� YHQGHUOL� H� TXLQGL� DYUHPPR�PRGR� GLIDUH�LQFRQWUDUH�VX�TXHVWD�DUHD�
&KLHGR�VFXVD�&RQVLJOLHUH�6WUHUL��OD�VHQWR�SDUWLFRODUPHQWH�ORTXDFH��LR�YROHYR�VROR�WHUPLQDUH�DQFKHSHUFKp� LO� WHPSR� SDVVD�� LO� &RQVLJOLHUH� &UDYHUR� PL� FKLHGH� DQFRUD�� TXDQGR� YHUUj� ULSURSRVWR� LOPHUFDWR� DOO¶LQJURVVR� H� TXHOOR� GHL� SLFFROL� SURGXWWRUL�� GLUHL� DSSHQD� GRSR� OD� GRPHQLFD� FKH� KRVSLHJDWR� FKH� IDUHPR� OD� PDQLIHVWD]LRQH� &LRFFRODW� H� QDWXUDOPHQWH� L� ODYRUL� SXEEOLFL� VWDQQRXOWLPDQGR�GL�IDUH�JOL�XOWLPL�ULWRFFKL�DJOL�DOODFFLDPHQWL�HOHWWULFL��TXLQGL�GRSR�GL�TXHVWR�ULDSULUHPROD�SLD]]D�H�TXLQGL�OD�SLD]]D�VDUj�GL�QXRYR�SUDWLFDPHQWH�SLHQD�GL�RSHUDWRUL�H�GL�SXEEOLFR��4XLQGLTXHVWR�q�TXDQWR�YL�GRYHYR�GLUH�
&KH�FRVD�YRUUHL�DQFRUD�GLUH"�,Q�FRQFOXVLRQH�VLQWHWL]]DQGR�LR�GLUHL�FKH�XQ�SR¶�GL�REELHWWLYL�VRQRVWDWL� UDJJLXQWL�� LR�PH� QH� VRQR� DSSXQWDWL� ��� LO� SULPR� FKH� OD� WHWWRLD� q� VWDWD� ULVWUXWWXUDWD�� VHFRQGRREELHWWLYR� UDJJLXQWR�� FL� VLDPR� ULDSSURSULDWL� GL� XQR� VSD]LR� SXEEOLFR� SHUFKp� DEELDPR� GDWR� FRPHWHU]R� REELHWWLYR� H� OR� DEELDPR� UDJJLXQWR�� GDUHPR� SL�� GLJQLWj� DL� SURGXWWRUL� DJULFROL� FKH� SULPDFRPPHUFLDOL]]DYDQR�L�ORUR�SURGRWWL�DOOH�LQWHPSHULH��QDWXUDOPHQWH�FRPH�TXDUWR�REELHWWLYR�GDUHPRSL��SURVSHWWLYH�SHU� L�FLWWDGLQL�H�DQFKH�TXHVWR�q�XQ�REELHWWLYR�UDJJLXQWR��QHO�VHQVR�FKH� OD�SLD]]DYHUUj�XWLOL]]DWD�DQFKH�SHU�IDUH�DOWUH�PDQLIHVWD]LRQL��VLFFRPH�GRSR�LO�PHUFDWR�OD�SLD]]D�VDUj�OLEHUDGD�LQJRPEUL�D�TXHVWR�SXQWR�QRL�SRWUHPPR�IDUH�DOWUH�PDQLIHVWD]LRQL��DOWUL�HYHQWL�H�TXLQGL�TXHVWR�qXQ�DOWUR�REELHWWLYR�UDJJLXQWR�
)LQLVFR�� QDWXUDOPHQWH� FL� VRQR� QXRYH� SURVSHWWLYH�� SRWUHEEH� HVVHUH� TXHOOR� GHO�PHUFDWR� ELRORJLFRHWF��TXLQGL�LR�GLUHL�FKH�D�TXHVWR�SXQWR�q�WXWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�



��

&216�� &5$9(52�� /¶DVVHVVRUH� VL� q� ULSHWXWR� YDULH� YROWH� PD� QRQ� PL� KD� ULVSRVWR� DQFKH� VXOODSRVVLELOLWj�GL�XWLOL]]DUH�OD�SLD]]D�QHO� WHPSR�LQ�FXL�YHUUj�ULVWUXWWXUDWR�LO�PHUFDWR�FRSHUWR��PL�SDUHFKH�QRQ�DEELD«�F¶q�VFULWWR�DQFKH�QHOO¶LQWHUSHOODQ]D��JOLHOR�KR�FKLHVWR�DQFKH�D�YRFH�,R�GLFR�VXELWR�FKH�DQFK¶LR�PL�DWWHQGHYR�ROWUH�DOO¶XWLOL]]R�FKH�KR�ULPDUFDWR�H� ULWHQJR� LPSRUWDQWHSHU� L�SUREOHPL�PHUFDWDOL��VLD�GHL�SLFFROL�SURGXWWRUL�� VLD�GHL�FRPPHUFLDQWL�DOO¶LQJURVVR�FKH�JLj� ORXWLOL]]DYDQR�SULPD��RYYLDPHQWH�WURYDQGR�OH�GRYXWH�GLVSRVL]LRQL��PD�TXHVWR�OR�GDYR�SHU�VFRQWDWR�QRQ�HUD�TXHVWR�O¶DUJRPHQWR��LO�FRQWHQXWR�GHOOD�PLD�LQWHUSHOODQ]D�DOOD�TXDOH�DWWHQGHYR�ULVSRVWD��PDEHQVu�DQFKH�O¶XWLOL]]R�SL��JHQHUDOH��PL�DVSHWWDYR�GL�VHQWLUH�DQFKH�O¶LQWHUYHQWR�GHOO¶DVVHVVRUH�DOODFXOWXUD�SHUFKp�KD�UDJLRQH�6WUHUL�FKH�GHYH�HVVHUH�XWLOL]]DWD�TXHVWD�VWUXWWXUD�QRQ�VROR�GHL�PRPHQWLGHO�PHUFDWR��SHUFKp�TXDQGR�FKLHGR�TXDOL�DOWUL�XWLOL]]L�q�VRWWLQWHVR��LR�QRQ�OL�VWR�D�GLUH�PD�DVSHWWRO¶$PPLQLVWUD]LRQH�FKH�OL�GLFD��TXLQGL�QHOOH�RUH�VHUDOL��SRPHULGLDQH��QHL�JLRUQL�GL�IHVWD��TXDQGR�F¶qLO�PHUFDWR��LO�PHUFDWR�F¶q�LQ�DOFXQH�RUH��F¶q�DO�PDWWLQR��SXz�HVVHUFL�LQ�DOFXQH�RUH�GHO�SRPHULJJLRSHUz� QRQ� F¶q� VHPSUH��4XLQGL� TXHVWD� VWUXWWXUD� ELVRJQD� DQFKH� ULDSSURSULDUVHQH�� TXHVWR� q� LO� YHURRJJHWWR� GHOOD� ULDSSURSULD]LRQH�� O¶REELHWWLYR� UDJJLXQWR� GL� FXL� SDUODYD� O¶DVVHVVRUH�� FL� VLDPRULDSSURSULDWL� GHOO¶DUHD�� SHU� RUD� QRQ� VL� HUD� ULDSSURSULDWR� GL� QLHQWH� SHUFKp� OD� VWUXWWXUD� q� Ou� IHUPD�TXLQGL� ULDSSURSULDUVL� YXRO� GLUH� DYHUH� XQ� SURJHWWR�� XQ� SURJUDPPD� FKH� ROWUH� DO� PHUFDWR� FKH� qLPSRUWDQWH��OR�ULEDGLVFR��q�QHFHVVDULR�R�OH��PD�DQFKH�DEELD�GHL�PRPHQWL�GL�UHFXSHUR�D�OLYHOORFXOWXUDOH��O¶XQLFD�PDQLIHVWD]LRQH��O¶KR�FLWDWR�QHOOD�PLD�LQWHUSHOODQ]D��O¶KDL�DQFKH�ULSHWXWR�WH��O¶KDULSHWXWR�DQFKH�LO�&RQVLJOLHUH�6SHGDOH�q�VWDWD�TXHOOD�GL�ILQH�DQQR��VXOOH�TXDOH�VLDPR�VWDWL�FRQFRUGLSHU�TXHOOD�IHVWD�GL�FDSRGDQQR�PD�TXHVWR�QRQ�O¶XWLOL]]R�FKH�LR�PL�DVSHWWR�LQ�TXHOOD�DUHD��TXHOOD�DUHDFKH�GHYH� HVVHUH� O¶DUHD�SRL� FXOWXUDOH�� OHJDWD� D�6DQ�)UDQFHVFR�� ULVWUXWWXUDWR� HWF�� GHYH� JLj� GD� RJJLLQL]LDUH� D� DYHUH� GHOOH� PDQLIHVWD]LRQL� FXOWXUDOL� TXHOOD� GL� &LRFFRODW� q� XQD� PDQLIHVWD]LRQHWHPSRUDQHD��FKH�QRQ�KD�XQD«
,17(59(172�)825,�0,&52)212
&216�� &5$9(52�� ,R� QRQ� OR� RIIHQGR�� PD� QRQ� q� TXHVWD� OD� VROX]LRQH� FXOWXUDOH� FKH� QRL� FLDVSHWWLDPR�� q� XQD� GHOOH� SLFFROH� LQL]LDWLYH�� XQD� SLFFROD� LQL]LDWLYD�� PD� LR� YRUUHL� VHQWLUH� QHOOHFRPSHWHQWL� FRPPLVVLRQL�� FKH� GHYRQR� HVVHUH� DQFKH� OH� FRPPLVVLRQL� GHO� FRPPHUFLR�� OHFRPPLVVLRQL�FXOWXUDOL��OD�FRPPLVVLRQH�FXOWXUD��TXDOL�DOWUL�LQL]LDWLYH�VL�SRVVRQR�DWWLYDUH�SHU�SRUWDUHOD�JHQWH� D� ULDSSURSULDUVL� YHUDPHQWH�GL� TXHVWD� DUHD�� FLRq� D�YLYHUOD�� IDUH� Vu� FKH� OD� JHQWH� DQFKH� GLVHUD��SHUFKp�GL�VHUD�LQ�TXHOO¶DUHD�YHUDPHQWH�q�GHVRODQWH�SDVVDUH��QRQ�F¶q�QHVVXQR��TXHVWR�QRQ�VRORPD� IDYRULUj� DQFKH� GL� ULDSSURSULDUVL� GHO� FHQWUR� VWRULFR� H� TXLQGL� GHOOD� JHQWH� FKH� SXz� JLUDUH� QHOFHQWUR� VWRULFR�� VH� FL� VRQR� DOOD� VHUD� GHOOH� PDQLIHVWD]LRQL�� G¶HVWDWH� FL� SRWUHEEH� HVVHUH�� QRQ� VR�TXDOFKH�PDQLIHVWD]LRQH� WHDWUDOH�� QRQ� VR�� DGHVVR� LR� EXWWR� Ou� TXDOFKH� LQGLFD]LRQH� GL�PDVVLPD�PDYRJOLR�YHGHUH� O¶DVVHVVRUH� DOOD� FXOWXUD� FKH� FRQWLQXD� D�QRQ� VHQWLUPL� FKH�SURJUDPPL�KD� VX�TXHVWDVWUXWWXUD�DQFKH�SHU�ULXWLOL]]R��FL�VDUj�O¶DVVHVVRUH�DOO¶XUEDQLVWLFD
,17(59(172�)825,�0,&52)212
&216�� �&5$9(52��*XDUGHUz� DQFKH� OD� GHOLEHUD� ��� O¶KR� DQFKH� JXDUGDWD�� SHUz� YRJOLR� VDSHUH«TXHVWD� VHUD� PL� DVSHWWDYR� FKH� FL� IRVVHUR� DQFKH«� SHUFKp� XQ¶LQWHUSHOODQ]D� FKLHGH� DQFKHDOO¶$PPLQLVWUD]LRQH�QRQ�VROWDQWR�DOO¶DVVHVVRUH�DL�PHUFDWL�H�DO�FRPPHUFLR�PD�DQFKH�DOO¶DVVHVVRUHDOOD�FXOWXUD�R�DOO¶DVVHVVRUH�DOO¶XUEDQLVWLFD�FKH�LQWHUYHQJD�DQFKH�VH�F¶q�OD�GHOLEHUD���D�VSLHJDUH�DO&RQVLJOLR�&RPXQDOH�TXDOL�DOWUL�LQL]LDWLYH��DQFKH�SHUFKp�SRL�QRL�FL�WURYLDPR�D�GLVFXWHUH�OH�GHOLEHUHD PH]]DQRWWH�� DOOD� VHUD� H�TXLQGL� FRQ�SRFD� JHQWH� H� D�YRWDUOH� WHPSHVWLYDPHQWH�� SXUWURSSR�TXHVWRQRQ� q� XQ� SUREOHPD� YROXWR� GDOOD� *LXQWD�PD� FRPXQTXH� q� XQ� IDWWR� FKH� VXFFHGH�� TXLQGL� VH� VXOOHLQWHUSHOODQ]H�F¶HUD�DQFKH�TXHVWD�LQWHJUD]LRQH�VDUHEEH�VWDWR�XWLOH�
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35(6,'(17(��3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO�&RQVLJOLHUH�*DOIUq� /LYLR� �)RU]D,WDOLD��LQ�PHULWR�D��8UEDQLVWLFD�FUHDWLYD"�³4XHVWH�IRWRJUDILH�PRVWUDQR�DOFXQL�LQJUHVVL�GL�&XQHR�
D�� OD 5LSH GL� &XQHR� YLVWH� GD� FKL� DUULYD� FRQ� OD� IHUURYLD� &XQHR� ±� 1L]]D� H� 9LD�0LVWUDO� 1�� ����GHSRVLWR�URWWDPL�DXWRUL]]DWR�LQ�]RQD�3LDQR�UHJRODWRUH�JHQHUDOH�&RHUHQWH"�E�� O¶LQJUHVVR�GL�&XQHR�GDO�SRQWH�YHFFKLR��VHUUH��FDVHWWH�HG�DEXVL�HGLOL]L�YDUL"�F�� OD VSRQGD VLQLVWUD� GHO� WRUUHQWH�*HVVR� YLVWD� GDOOD� ³%RYHVDQD´� �VHUUH� R� YHUH� H� SURSULH� FDVHWWHDEXVLYH�VX�WHUUHQR�GHPDQLDOH�LQ�]RQD�GL�ULVSHWWR�IOXYLDOH"��
4XHVWD�$PPLQLVWUD]LRQH�SDUOD�PROWR�GL�DPELHQWH�H� WHUULWRULR��PD�FRQ�XQR�VWUDELVPR�IRUWHPHQWHGLYHUJHQWH�QRQ�VHPEUD�LPSHJQDUVL�PROWR�SHU�IDU�VHJXLUH�DOOH�SDUROH�L�IDWWL�
7UDWWDVL�GL�XUEDQLVWLFD�FUHDWLYD"
6L�SXz�IDUH�TXDOFKH�FRVD�SHU�PLJOLRUDUH�TXHVWH�VLWXD]LRQL"´
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5(¶�� 4XHVWD� LQWHUSHOODQ]D� VHJXH� TXHOOD� FKH� DYHYR� JLj� IDWWR� LQ� SUHFHGHQ]D� VXTXHOO¶DUHD� DOO¶LQFURFLR� WUD�9LD�6DYRQD� H�9LD�&DVWHOOHWWR�6WXUD�� VH�&XQHR� GHYH� DYHUH� DQFKH� XQDYRFD]LRQH� WXULVWLFD� H� FRPXQTXH� VH� &XQHR� GHYH� SLDFHUH� D� FKL� FL� DELWD� QRQ� q� VXIILFLHQWH� FKH� VLIDFFLDQR� GHJOL� LQYHVWLPHQWL� QHO� FHQWUR� VWRULFR� H� VXOO¶DOWLSLDQR� PD� VHFRQGR� PH� ELVRJQD� DQFKHSHQVDUH�D�TXHOOD�SDUWH�GHOOD�FLWWj�FKH�q�IXRUL�GDOO¶DOWLSLDQR��FKH�q�IXRUL�GDOOH�ULSH�FKH�GDOO¶DOWLSLDQRGHJUDGDQR�LQ�GXH�ILXPL�
6H�XQR�DUULYD�GD�TXDOFKH�VWUDGD�FKH�HQWUD�LQ�&XQHR�H�VL�ID� O¶LGHD�GL�&XQHR�LQ�EDVH�D�TXHOOR�FKHYHGH� DUULYDQGR� QRQ� VL� ID� XQD� EHOOD� LGHD�� q� RYYLR� FKH� WXWWH� OH� FLWWj� KDQQR� XQD� SHULIHULD� WDOYROWDGLVRUGLQDWD�H�SRFR�SLDFHYROH�GD�JXDUGDUVL�PD�&XQHR�q�XQD� FLWWj� FKH� FRPH�YRFD]LRQH�KD�TXHOODGHOO¶RUGLQH��GHOOD�SXOL]LD�SHU�FXL� LR� ULWHQJR�FKH� DQFKH� FHUWH� ]RQH�GHOOD�SHULIHULD�GHEEDQR�HVVHUHFRQWUROODWH�Qp�SL��Qp�PHQR�FRPH�VL�FHUFD�GL�IDUH�SHU�LO�FHQWUR�VWRULFR�
,R�FUHGR�FKH�WXWWH�TXHVWH�IRWRJUDILH�FKH�KR�SUHVHQWDWR��FKH�KR�IDWWR�YHGHUH�VRQR�IRWRJUDILH�VFDWWDWHGD�YLDELOLWj� SULQFLSDOH�� SHU� HVHPSLR� VRQR� VFDWWDWH� GDOOD� ERYHVDQD�� VRQR� VFDWWDWH� GD�9LD�0LVWUDO�SRWHYD�HVVHUH�VFDWWDWD�DQ]LFKp�GD�9LD�0LVWUDO�TXHOOH� IRWR�SRWHYDQR�HVVHUH�VFDWWDWH�GDOOD� IHUURYLD&XQHR�±�1L]]D��OH�DOWUH�VRQR�O¶LQJUHVVR�GD�&XQHR�SHU�OD�VWUDGD�FKH�DUULYD�GD��0DGRQQD�GHOO¶2OPRH DWWUDYHUVD� LO� SRQWH� YHFFKLR�� VRQR� WXWWH� VLWXD]LRQL� GL� IDEEULFDWL� LQ� OHJQR�� FRVWUXLWL� SUHVXPRDEXVLYDPHQWH�FKH�O¶$PPLQLVWUD]LRQH�SRWUHEEH��VH�OR�YROHVVH�YHUDPHQWH��IDUH�DEEDWWHUH�SHUFKp�DOORUR� SRVWR� SRWUHEEHUR� WUDQTXLOODPHQWH� HVVHUH� XWLOL]]DWH� GHOOH� VHUUH� LQ� FHUWL� FDVL� FKH� YHQJRQRULPRVVH�SHUz�GXUDQWH�O¶LQYHUQR�H�TXLQGL�O¶DPELHQWH�VDUHEEH�GHFLVDPHQWH�PLJOLRUH�LQ�TXHOOH�]RQH�SRL�QRQ�SDUOLDPR�GHOOH�VSRQGH�GL�*HVVR��GRYH�VL�SDUOD�GL�YROHU�IDUH�XQ�SDUFR�IOXYLDOH�PD�FL�VRQRXQ�VDFFR�GL�FDVHWWH� LQ�OHJQR�� LR�FDSLVFR�FKH�VLD�JLXVWR�DQFKH�ODVFLDUH�FKH�GHOOH�SHUVRQH�FKH�QRQKDQQR�XQ�WHUUHQR�H�YRJOLRQR�IDUVL�O¶RUWR�YDGDQR�D�FROWLYDUVL�XQ�RUWLFHOOR�VXOOH�ULSH�GL�*HVVR��SHUzTXHVWR� QRQ� VLJQLILFD� FKH� JOL� VL� GHEED� FRQVHQWLUH� GL� IDUH� XQD� FDVHWWD� LQ� OHJQR� H� FH� QH� VRQRYHUDPHQWH�WDQWH�
(¶�RYYLR�FKH�VH�XQR�YD�D�YHGHUH�TXHVWH�FRVH�LQ�SULPDYHUD��DXWXQQR��HVWDWH�FRQ�OD�YHJHWD]LRQH�VLQRWDQR�SRFR��SHUz�G¶LQYHUQR�TXDQGR�JOL� DOEHUL� QRQ�KDQQR� OH� IRJOLH�� L� FHVSXJOL� QRQ� KR� OH� IRJOLHHPHUJRQR� FRPSOHWDPHQWH� DOOD� YLVWD� H� VRQR� YHUDPHQWH� XQ� EUXWWR� JXDUGDUH�� QRQ� SDUOLDPR� SRL� GLTXHO�GHSRVLWR�GL�DXWRPRELOL�LQ�9LD�0LVWUDO�
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,R�FRQ�TXHVWD�LQWHUSHOODQ]D�VSHUR��PL�DXJXUR�FKH�O¶DVVHVVRUDWR�DOO¶XUEDQLVWLFD�YRJOLD�IDUH�TXDOFRVDSHUFKp� KD� L� PH]]L� SHU� IDUOR� VROR� VH� OR� YXROH�� LR� PL� DXJXUR� FKH� O¶DVVHVVRUH� QRQ� PL� YHQJD� DUDFFRQWDUH�FKH�JOL�XIILFL�VRQR�REHUDWL�H�FKH�TXLQGL�QRQ�SRVVRQR�IDUH�TXHVWR�WLSR�GL�D]LRQH�SHUFKpVRQR� WXWWL� SUHVL� GDO� 3LDQR� UHJRODWRUH� JHQHUDOH�� SHU� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� q� VWDWR� GDWRO¶LQFDULFR�D�GHL�SURIHVVLRQLVWL�HVWHUQL��SDJDWL�SURIXPDWDPHQWH��PL�SDUH�TXDVL�XQ�PLOLDUGR�WUD�D�XQDSDOOD�H� O¶DOWUD� H� LQYHFH� L�QRVWUL�XIILFL� VRQR�FRPSOHWDPHQWH� DVVRUWL� LQ�TXHVWR�SHULRGR�D� IDUH� WXWWDXQ¶DWWLYLWj� FKH� VHFRQGR� PH� GRYHYD� HVVHUH� IDWWD� GDL� UHGDWWRUL� GHO� 3LDQR� UHJRODWRUH� JHQHUDOH� HFRQVHJXHQWHPHQWH�QRQ�SRVVRQR�SL��GHGLFDUVL�D�TXHOOH�FRVH�FKH�VRQR�VHFRQGR�PH�OH�ORUR�IXQ]LRQLSULQFLSDOL�� FLRq� TXHOOH� GL� HVDPLQDUH� OH� SUDWLFKH� HGLOL]LH� H� � D� VROOHFLWXGLQH�PD� QRQ� KDQQR� LOWHPSR�SHU�IDUOR��GD�XQD�SDUWH�H�GDOO¶DOWUD�DQGDUH�D�FRQWUROODUH�LO�WHUULWRULR�H�VSHUR�DQFKH�FKH�QRQPL� YHQJD� D� UDFFRQWDUH� OD� VWRULD� GHO� FRQGRQR�� SHUFKp� HIIHWWLYDPHQWH� LR� FUHGR� FKH� TXDOFXQD� GLTXHVWH�FDVHWWH�D�TXHVWR�SXQWR�SRWUHEEH�HVVHUH�DQFKH� FRQGRQDWD�� DPPHVVR�FKH�TXDOFXQR� LQWHQGDIDUOR��PD� VH� VL� IRVVH� LQWHUYHQXWL� FRQ� UDSLGLWj� TXDQGR� HUDQR� � VWDWH� FRVWUXLWH� H� IDWWH� DEEDWWHUH� DOPRPHQWR�RSSRUWXQR�DQFKH�TXHVWD�VROX]LRQH�SRWUHEEH�QRQ�HVVHUH�QHFHVVDULD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$�� &ROOHJDQGRPL� DOO¶LQWHUURJD]LRQH� GHO� &RQVLJOLHUH� *DOIUq� GRYH� VL� SDUOD� GLXUEDQLVWLFD�FUHDWLYD�SHQVR�GL�DYHU�TXDOFRVD�GD�GLUH�LQ�PHULWR�SHUORPHQR�DOOD�GLVFXVVLRQH�UHFHQWHVX� 3LD]]D� 9LUJLQLD�� Ou� GL� FUHDWLYLWj� FH� QH� q� VWDWD� SDUHFFKLD�� SULPD� VL� q� GHFLVR� GL� FDFFLDUH� LFRPPHUFLDQWL��SRL�JOL�VL�q�FRVWUHWWL�D�IDUVL�LO�IXQHUDOH��SRL�VL�q�IDWWD�XQD�EHOOD�VFHOWD�VRVWDQ]LDOPHQWHFRQGLYLVD�H�LQ�XOWLPR�OL�ULPHWWLDPR�GRYH�HUDQR�SULPD�
&UHDWLYLWj� YXRO� GLUH� DQFKH� SUHQGHUH� DWWR� GL� TXHOOH� FKH� VRQR� OH� VLWXD]LRQL�� FDSLUH� OH� GLQDPLFKHJXDUGDQGR�LQ�DYDQWL��FRVWUXLUH�PHWWHQGRFL�DQFKH�TXDOFRVD�GL�SHUVRQDOH�VXO� IXWXUR��TXHVWR�QRQ�ORGLFR�WDQWR�ULYROWR�DOO¶DVVHVVRUH�DOO¶XUEDQLVWLFD�TXDQWR�GL�SL��DOO¶$VV��7HFFR��OH�DUHH�PHUFDWDOL�GHOODFLWWj�� VHQ]D�GHILQLUH� LPPHGLDWDPHQWH�TXL� Ou�R� Oj�SRWUHEEHUR� DYHUH�XQ� JUDQGH� LPSXOVR� FKH� ODVFLDDQFKH�VSD]L�GL�FUHDWLYLWj�VRWWR�LO�SURILOR�GHOO¶DUUHGR�XUEDQR�LQ�XQ�FRQWHVWR�FRPSOHVVLYR�GL�DUHH�WDOLFKH� ID� Vu� FKH� LO� VLVWHPD� GL� VXSSRUWR� DO� PRPHQWR� FRPPHUFLDOH� GHL� SURGRWWL� QHOOD� GLIIHUHQ]D� GLORFDOL]]D]LRQH�GHJOL�VWHVVL�SURGRWWL�KD�FRPXQTXH�XQ�DUUHGR�XUEDQR�GL�FRQWRUQR�FKH�q�XQ�PRPHQWRLPSRUWDQWH�H�TXDOLILFDQWH�DOO¶LQWHUQR�GHOOD�FLWWj�
,O�SUREOHPD�q�FDSLUH�TXHVWH�FRVH��SURYDUH�D� LPPDJLQDUH�XQD�SURJHWWXDOLWj�QHO�PHULWR�H�SRL�GDUHHVHFX]LRQH��LR�ILQR�D�RUD�RQHVWDPHQWH��SXU�DYHQGROR�GHWWR�D�SL��ULSUHVH�LQ�FDPHUD�FDULWDWLV�FRPH�VLGLFH�� QRQ�KR� FROWR� DOFXQ� VHJQDOH�� SULPD� L� IDPRVL���SXQWL� GL�7HFFR� OXL� QH�KD� FRQWDWL� �� LR�QH�KRFRQWDWL�D�PDODSHQD�XQR��KDQQR�SDUODWR�GL�3LD]]D�9LUJLQLR�FRPH�HUD�O¶DOWUR�LHUL��GHL�ELRORJLFL�FKHQRQ�VL�VD�EHQH�GRYH�OL�PHWWLDPR�H�q�ILQLWR�WXWWR�Ou�
6H�SRL�LPPDJLQLDPR�FKH�XQD�VHWWLPDQD�ID�UDJLRQDYDPR�LQ�FRPPLVVLRQH�LQ�XQD�RWWLFD�FRPSOHVVLYDGL� WHUULWRULR�� ULVSHWWR� D� REELHWWLYL� H� D� FRQGLYLVLRQH� H� VH� QRQ� SL�� WDUGL� GL� TXHVWD� PDWWLQDUDJLRQDYDPR�FRQ��DJUDULD�GL�7RULQR�GL�IDUH�GHOOH�VFHOWH� LPSRUWDQWL��DQFKH�TXL��FRQGLYLVRTXL�F¶q�TXDOFRVD�FKH�VWUDGH��TXDOFXQD�UDJLRQD�H�PL�DXJXUR�SRL�RSHUL�LQ�TXHVWR�PRGR��TXDOFXQ�DOWURFRQWLQXD�D�DQGDUH�SHU�JOL�DIIDUL�VXRL�R�WLUDWH�FRUUHWWDPHQWH�OH�ILOH�GD�TXHOOD�SDUWH�VHQQz�GREELDPRULFUHGHUH�D�WXWWR�TXHOOR�FKH�DEELDPR�VHQWLWR��ILQR�D�FKH�QRQ�FL�GLPRVWULDWH�FKH�q�O¶HVDWWR�FRQWUDULR�FRVD�GL�FXL�GXELWR�
3HU� YHQLUH� DOOD� JUDQGH� FDSDFLWj� GHO� FROOHJD� *DOIUq� RUDPDL� DELOH� SURIHVVLRQLVWD� GHOOD� IRWRJUDILD�SHUORPHQR�ILQ�Ou�SRWHWH�ULFRQRVFHUH�TXHVWR�JUDQGH�PHULWR�DQFKH�VH�QRQ�FRQGLYLGHWH�JOL�DSSXQWL�FKHPXRYH� OHJLWWLPDPHQWH�� FL� VRQR� DOWUH� DUHH� QHOOD� FLWWj� FKH� ODPHQWDQR� XQ� GHJUDGR�� QRQ� VRQR� QpTXHOOH�GHOOH� IRWRJUDILH�� Qp�TXHOOL� GHOOH� SUHFHGHQWL� IRWRJUDILH��PD� VRQR�TXHOOD� GLHWUR�6��$QWRQLR�
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WRWDOPHQWH�DEEDQGRQDWD�D�Vp�QHO�IDEEULFDWR�QHOO¶DUHD�FLUFRVWDQWH��GRYH�VWD]LRQD�VLVWHPDWLFDPHQWHXQ�FDPSHU�H�GRYH�LO�SRYHUDFFLR�GHO�FDPSHU�KD�SRVWR�OD�VXD�GLPRUD�DELWXDOH��SHU�QRQ�SDUODUH�SRLGHOOD�]RQD�D�PRQWH�GL�9LD�(LQDXGL�FKH�q�SDUWH�GHO�FDQWLHUH�GL�FRVWUX]LRQH�SUHVXPR�GHOO¶HVW�±�RYHVWPD�q�DQFKH�XQD�VRUWD�GL�VHPLGLVFDULFD�D�FLHOR�DSHUWR�H�VH�TXDOFXQR�QRQ�YD�D�ULWLUDUH�L�ULILXWL�GL�RJQLJHQHUH�FKH�VRQR�Ou�SRVWL�TXDQWR�SULPD�YHUUDQQR�VRWWHUUDWL��DOORUD�GD�XQD�SDUWH�SXQLDPR�FKL�ID�FHUWLDWWL� QRQ� SUHYLVWL� GDOOH� QRUPH� GL� FDUDWWHUH� DPELHQWDOH�� GDOO¶DOWUD� SDUWH� LQ� SLHQR� FHQWUR� FLWWjFRQVHQWLDPR�FKH�TXDOVLDVL�VRSUDWWXWWR�LO�YLVLWDWRUH�FKH�DUULYD�D�&XQHR�FL�WURYL�TXHVWH�FRVH�
/¶XOWLPD�ULJXDUGD�OD�JUDQGH�FUHDWLYLWj��SURSULR��ELVRJQD�FKLDPDUOD�WDOH��GHL�PRQXPHQWL�SRVWL�DJOLLQJUHVVL�GHOOD�FLWWj�VRSUDWWXWWR�DUULYDQGR�GD�%RUJR�6��*LXVHSSH��TXHL�JUDQGL�PRQXPHQWL�DOO¶LQWHUQRGHOOH�URWRQGH��GDOO¶DOWUR�IURQWH�DEELDPR�GHL�JUDQGL�PDVVL�FKH�QRQ�VR�VH�VWDQQR�D�VLJQLILFDUH�FKHVLDPR�D�ULVFKLR�GL�FUROOL�JHRORJLFL�R�VWDQQR�D�UDSSUHVHQWDUH�OD�SURVVLPLWj�GHOOH�PRQWDJQH��,R�SHQVRFKH�OD�FUHDWLYLWj�QRQ�VLD�TXHVWR��FUHDWLYLWj�GHYH�HVVHUH�TXDOFRVD�GL�SL��LPSRUWDQWH��GL�ULOHYDQWH��GLTXDOLILFDQWH��HYLGHQWHPHQWH�ELVRJQHUj�PDQGDUH�TXDOFXQR�D�VFXROD�GL�FUHDWLYLWj��VSHUDQGR�DOOD�ILQHFKH�YHQJD�SXUH�SURPRVVR�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�0DQWHOOL�
$66��0$17(//,�� 'HYR� GLUH� FKH� OH� LQWHUSHOODQ]H� GHO� &RQVLJOLHUH� *DOIUq� VRQR� VHPSUH� PROWRGRFXPHQWDWH�� OH� LOOXVWUD]LRQL�SRL� VXSHUDQR�DQFRUD� LQ�YLUW�� OH� LQWHUSHOODQ]H�SHUFKp�ROWUH� D� IDUH� OHGRPDQGH�JOL�Gj�DQFKH�XQ�FRQILQH�VSHFLILFR�GL�ULVSRVWH��QRQ�PL�GLFD�FKH«�DOPHQR�OD�ULVSRVWD�VLDWHEXRQL��SHUFKp�DOWULPHQWL�YHUDPHQWH�QRQ�VR�FRPH�JXDGDJQDUPL�OR�VWLSHQGLR�
,Q�SUHPHVVD�YRJOLR�GLUH�FKH�VXOOD�TXHVWLRQH�GL�3LD]]D�9LUJLQLR�FKH�q�VWDWD�WRFFDWD�QXRYDPHQWH�GD%DQGLHUD��QRL�GRPDQL�VHUD�DYUHPR�RFFDVLRQH�GL�GLVFXWHUH�O¶LSRWHVL�GHO�FRQWUDWWR�GL�TXDUWLHUH�FKH�qSURSULR�XQ¶LSRWHVL�GL�WLSR�FRPSOHVVLYR��FKH�ULJXDUGD�OD�VWUXWWXUD]LRQH�GHOO¶DUHD�FKH�VL�LQFHQWUD�VX3LD]]D� 9LUJLQLR� H� VX� 6�� )UDQFHVFR�� EHQLVVLPR�� Ou� VDUj� XQ¶RFFDVLRQH� LQ� FXL� VL� PLVXUHUDQQR� OHFDSDFLWj�SURJUDPPDWRUH�GHOO¶$PPLQLVWUD]LRQH�H�TXHOOR�FKH�LO�&RQVLJOLR�&RPXQDOH�YRUUj�DLXWDUFLD LPPDJLQDUH� SHU� TXHVWD� ]RQD�� FKH� QRQ� q� VROWDQWR� XQD� ]RQD� PHUFDWDOH�� q� HYLGHQWH�� SHUz� VHO¶LQWHUSHOODQ]D�YLHQH�IDWWD�DOO¶DVVHVVRUH�DL�PHUFDWL�JLXVWDPHQWH�OXL�YL�ULVSRQGH�VXOOD�EDVH�GHOOH�VXHLSRWHVL�� GRPDQL� VHUD� DYUHPPR�RFFDVLRQH�GL�YHULILFDUH�� IDFFLR� VROR�XQD�EDWWXWD�� YRJOLR� VROR� IDUHXQD�EDWWXWD��&UDYHUR��FKH�q�TXHVWD��PL�ID�PROWR�SLDFHUH�FKH�OD�TXHVWLRQH�VLD�VWDWD�SRVWD�LQ�TXHVWLWHUPLQL�SRVLWLYL�� SHUFKp� q� TXHOOD� FKH� LR� FKLDPR� OD� IRU]D� GHOOH� EXRQH� LGHH�� TXDQGR�QRL� DEELDPRGHFLVR� GL� VPDQWHOODUH� L� JDEELRQL�� GL� IDUH� XQD� FHUWD� VFHOWD� QRQ� WXWWL� HUDQR� G¶DFFRUGR�� RJJLDGGLULWWXUD� FL� YHGLDPR� FRQWHVWDUH� GL� QRQ� HVVHUH� DEEDVWDQ]D� DYDQJXDUGLVWL� VXO� SXQWR�� YD� EHQH�� qPHJOLR�HVVHUH�SURWHVL�LQ�DYDQWL��DYHUH�UDJLRQH�VXOOH�SURSULH�VFHOWH�GL�OXQJR�UHVSLUR�FKH�YHGHUVHOHLQYHFH�FRQWHVWDUH��TXHVWR�VLFXUDPHQWH�q�XQ�IDWWR�SRVLWLYR�
3HU� TXDQWR� ULJXDUGD� O¶LQWHUSHOODQ]D� VSHFLILFD� GHO�&RQVLJOLHUH�*DOIq� YRUUHL� YHGHUH� LQQDQ]LWXWWR� LSXQWL� VSHFLILFL�� SHU� TXDQWR� ULJXDUGD� OH� ULSH� GL�&XQHR� F¶q� XQD� ]RQD� FRVLGGHWWR� GHSRVLWR� URWWDPL�WHQHQGR�FRQWR�GHOOD�GLIILFROWj�RJJHWWLYD�FKH�FRQVLVWH�QHO�IDWWR�FKH�L�GHSRVLWL�VRQR�HOHQFDWL�DOO¶$UW����GHOOD�OHJJH����FRPH�VRJJHWWL�D�DXWRUL]]D]LRQH��TXLQGL�YL�q�OD�GLIILFROWj�GL�QRQ�SRWHU�SURFHGHUHVH�QRQ�WUDPLWH�XQD�VDQ]LRQH�GL�QDWXUD�SHFXQLDULD��q�HYLGHQWH�FKH�TXHVWD�HVVHQGR�XQD�]RQD�VLWD�LQSDUFR�IOXYLDOH�LQ�TXDOFKH�PRGR�GRYUHPPR�WURYDUH�XQD�VROX]LRQH��TXHVWR�q�JLj�VWDWR�VHJQDODWR�DJOLXIILFL�SHUFKp�VL�SRVVD�SURFHGHUH�
3HU�TXDQWR�ULJXDUGD�LO�SXQWR�E���O¶LQJUHVVR�GL�&XQHR�GDO�SRQWH�YHFFKLR��TXHVWR�IRUVH�q�XQ�HVHPSLRVSHFLILFR�GL�FRPH�SHQVLDPR�GL�DQGDUH�D�ULVROYHUH�TXHVWR�WLSR�GL�VLWXD]LRQH��QHO�3LDQR�UHJRODWRUHJHQHUDOH�DEELDPR�LQVHULWR�TXHVWD�DUHD�QHOOH�]RQH�GL�YDORUL]]D]LRQH�DPELHQWDOH��GDQGRJOL�DSSXQWRXQD�FXEDWXUD�GD�WUDVIHULUH��SURSULR�SHU�IDYRULUH� LQ�PRGR�QRQ�IRU]RVR�OD�VROX]LRQH�GHO�SUREOHPD�TXLQGL�GDQGR�LQ�VRVWDQ]D�XQ�SUHPLR�SHU�ULSXOLUH�O¶DUHD��GDQGROD�DO�FRPXQH�LQ�FHVVLRQH�LQ�FDPELR
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GHOOD� FXEDWXUD� GHOOR� ��� ��� FRPH� DYYLHQH� SHU� WXWWH� OH� ]RQH� IOXYLDOL� FKH� LQWHUHVVDQR� GLUHWWDPHQWHO¶$PPLQLVWUD]LRQH�PD�DYHQGR�XQ�VSHFLILFD�ILQDOLWj�GL�ULXWLOL]]R�3HU�TXDQWR� ULJXDUGD� LO� GLVFRUVR�GHOO¶DUHD� H�GHO�7RUUHQWH�*HVVR�� FLRq�TXHOOD� VLWD� SUDWLFDPHQWH� LQ]RQD�IOXYLDOH��GLUHL�FKH�VX�TXHVWR�FHUWDPHQWH�LO�FRPXQH�SXz�DYHUH�XQ�UXROR�PD�DQFKH�LO�PDJLVWUDWRSHU�LO�3R�GHYH�DYHUH�XQD�VXD�FDSDFLWj�GL�LQWHUYHQWR��SHUFKp�LQ�UHDOWj�TXL�FL�WURYLDPR�GL�IURQWH�SL�FKH�D� FRVWUX]LRQL�FKH�GHWXUSDQR� LO� WHUULWRULR�D� FRVWUX]LRQL� FKH� VL� WURYDQR� LQ�XQD� ]RQD� WUD� O¶DOWURDQFKH�SLXWWRVWR�SHULFRORVD��TXLQGL�VLFXUDPHQWH�VX�TXHVWR�O¶LQWHUYHQWR�GHOO¶$PPLQLVWUD]LRQH�GHYHHVVHUH�LQ�JUDGR�GL�WXWHODUH�DQFKH�O¶LQFROXPLWj�GHJOL�LQGLYLGXL�
9RUUHL� SHUz� GLUH� TXHVWR�� FRQWHVWDUH� D� TXHVWD� $PPLQLVWUD]LRQH� GL� QRQ� HVVHUH� LQWHUYHQXWDLPPHGLDWDPHQWH�VX�WXWWH�TXHVWH�VLWXD]LRQL�q�FRQWHVWDUH�GL�IDWWR�TXHOOR�FKH�GLFHYD�*DOIUq�QHO�FRUVRGHO�VXR�LQWHUYHQWR��FLRq�GL�QRQ�HVVHUH�LQWHUYHQXWL�LPPHGLDWDPHQWH��PD�WXWWH�TXHVWH�VLWXD]LRQL�VRQRVLWXD]LRQL� FKH� DEELDPR� HUHGLWDWR� H� OD� FXL� GLIILFROWj� GL� VROX]LRQH«� VRQR� WXWWH� VLWXD]LRQL� FKHDEELDPR�HUHGLWDWR�H�OD�FXL�GLIILFROWj�GL�VROX]LRQH�q�XQD�GLIILFROWj�FKH�KDQQR�VFRQWDWR�DQFKH�OH�DOWUH$PPLQLVWUD]LRQL��QRQ�YRUUHWH�GLUPL�FKH�O¶LQWHUYHQWR�FKH�VL�WURYD�SHU�HVHPSLR�QHO�SRQWH�YHFFKLR�QHOOD�]RQD�YLFLQR�D�FLPLWHUR�VLD�XQ�LQWHUYHQWR�FKH�q�VRUWR�GRSR�LO����
,17(59(172�)825,�0,&52)212
$66�� 0$17(//,�� $� SDUWH� FKH� QRQ� IDFFLR� EDWWXWH� VXL� FRQGRQL�� PD� OR� ODVFLR� DOOD� YRVWUDULIOHVVLRQH�
,17(59(172�)825,�0,&52)212
$66���0$17(//,��1R��QRQ�VWLDPR�SUHPLDQGR�LO�FRQGRQR�
,17(59(172�)825,�0,&52)212
$66��0$17(//,�� 1R�� QRL� QRQ� VWLDPR� SUHPLDQGR� O¶DEXVLYLVPR�� VWLDPR� FHUFDQGR� GL� DFTXLVLUHTXHVWH� DUHH� DWWUDYHUVR� XQ� PHFFDQLVPR� GL� WLSR� XUEDQLVWLFR� FKH� FL� SHUPHWWD� GL� � FKL� SUHPLDO¶DEXVLYLVPR�� ILQR� D�SURYD� FRQWUDULD�� q� FKL� � O¶DEXVLYLVPR��'DOPDVVR�� OD� GLIIHUHQ]D� q� TXHVWD�FKH�QRL� FL� EDWWLDPR�SHUFKp�TXHVWH� VWUXWWXUH�YHQJDQR� ULPRVVH�� XWLOL]]DQGR�TXHOOR� FKH� DEELDPR� DGLVSRVL]LRQH��SHUFKp�FHUWDPHQWH�OD�QRUPDWLYD�SHU�FRPEDWWHUH�O¶DEXVLYLVPR�LQ�TXHVWR�SDHVH�QRQ�qSDUWLFRODUPHQWH�HIILFDFH�H�QRQ�PL�SDUH�FKH�LQ�TXHVWL�GXH�DQQL�H�PH]]R�GL�PLUDFROL�VLDWH�ULXVFLWL�DUHQGHUOD�SL��HIILFDFH��DO�OLPLWH�O¶DYHWH�UHVD�PHQR�HIILFDFH�
4XLQGL�LR�ULPSURYHUL�GD�TXHVWR�SXQWR�GL�YLVWD�TXL�QRQ�QH�DFFHWWR�SHUFKp�LO�FRQGRQR��VLD�FKLDUR�LOFRQFHWWR��SHUPHWWH�LO�PDQWHQLPHQWR�GHOOD�VWUXWWXUD�DEXVLYD�VXO�WHUULWRULR�DO�ILQH�GL�IDUH�FDVVD�DOORVWDWR�H�TXHVWD�q�OD�ORJLFD�GHO�FRQGRQR�HPDQDWR�GD�TXHVWR�JRYHUQR��OD�ILQDOLWj�GHO�3LDQR�UHJRODWRUHJHQHUDOH� q�TXHOOD�GL� DFTXLVLUH� OD� SURSULHWj� GHO� WHUUHQR�� GDQGR�XQD� FXEDWXUD� FKH� QRQ� ULJXDUGD� ODFXEDWXUD�FKH�VLD�VWDWD�HYHQWXDOPHQWH� UHDOL]]DWD�PD�FKH� UHQGH�TXHVWD�DUHD�XJXDOH�D� WXWWH� OH�DOWUHDUHH� GL� LQWHUHVVH� IOXYLDOH�� TXLQGL� VRQR� GXH� ORJLFKH� FRPSOHWDPHQWH� GLYHUVH�� XQD� WHQGH� DULTXDOLILFDUH�O¶DPELHQWH��O¶DOWUD�WHQGH�D�UHQGHUH�SHUPDQHQWH�OD�YLROD]LRQH�GHOOH�QRUPH�DPELHQWDOL�SXQWR� D� FDSR�� TXHVWD� HUD� OD� GLIIHUHQ]D� IUD� ORJLFD� GHO� FRQGRQR� H� TXHOOD� � VRQR� GXH� ORJLFKHFRPSOHWDPHQWH�GLYHUVH�
( O¶DOWUR� GLVFRUVR� FKH� QRQ� DFFHWWR�� YRJOLR� FKLXGHUH� DQFKH� VXOOD� TXHVWLRQH� GHOO¶XIILFLR�� SHUFKpDGHVVR�VH�L�WRQL�VL�DO]DQR�QRQ�F¶q�SUREOHPD�D�DO]DUOL�DQFKH�GD�SDUWH�PLD��O¶XIILFLR�QRQ�VWD�IDFHQGRLO� ODYRUR� GHL� SURIHVVLRQLVWL�� LR� VRQR� SDUWLWR� ILQ� GDOO¶LQL]LR� GLFHQGR� FKH� TXHVWR� 3LDQR� UHJRODWRUHJHQHUDOH�q�IDWWR�GDOO¶XIILFLR�GL�SLDQR�H�GDL�SURIHVVLRQLVWL�FKH�VRQR�VWDWL�LQFDULFDWL��LQVLHPH�QRL�QRQDYUHPPR�XQ� SDFFKHWWR� SUHFRQIH]LRQDWR�PD� JOL� XIILFL� VWDQQR� DIIURQWDQGR� DQFKH� LO� SUREOHPD� GHO
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FRQWUDWWR� GL� TXDUWLHUH� GXH�� GL� FXL� SDUOHUHPR� DGHVVR�� VWDQQR� FROODERUDQGR� FRQ� O¶DPELHQWH� VXOODTXHVWLRQH�GHO�SLDQR�GL�VYLOXSSR��VWDQQR�DIIURQWDQGR�DOFXQL�3HF�H�VRQR�DQFRUD�SUHVHQWL��YRUUHL�FKHPL�YHQLVVHUR�LQGLFDWL�TXHVWL�IDPRVL�ULWDUGL��SHUFKp�DGHVVR�LQ�XQ�XIILFLR�LQ�FXL�VL�ODYRUD�LO�YHQHUGuSRPHULJJLR��LO�VDEDWR�H�TXDOFKH�YROWD�DQFKH�OD�GRPHQLFD��FHUWDPHQWH�ELVRJQD�IDUH�IURQWH��LR�QRQYHUUz� VLFXUDPHQWH� D� GLUH� FKH� O¶XIILFLR� QRQ� OR� SXz� IDUH� SHUFKp� q� REHUDWR�� FL� VL� FDULFKHUj� H� FL� VLLQFDULFD� DQFKH�GL�TXHVWL� FRQWUROOL�� WDQW¶q�YHUR� FKH� VXOO¶DOWUD� LQGLFD]LRQH� FKH�GLHGH�*DOIUq� O¶DOWUDYROWD�D�%RUJR�6��*LXVHSSH�VL�q�RSHUDWR�LPPHGLDWDPHQWH�VL�q�IDWWD�O¶RUGLQDQ]D�GL�ULPR]LRQH��SHUzGHYH�HVVHUH�FKLDUR�FKH�TXHVWR�XIILFLR�VL�VWD�LPSHJQDQGR�DO�������SHU�RWWHQHUH�WXWWL�L�ULVXOWDWL�FKHVRQR�ULVXOWDWL�FKH�VDUDQQR�VLFXUDPHQWH�SUHPLDQWL�FRPSOHVVLYDPHQWH�SHU�OD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶�� ,R�KR�GHWWR�FKH�O¶XIILFLR�QRQ�VL� LPSHJQD�� LR�KR�GHWWR�FKH�q�GLVWUDWWR�GD�DOWUHFRVH��FKH�q�GLYHUVR��QRQ�PL��SHUPHWWHUHL�PDL�GL�GLUH�FKH�O¶XIILFLR�DOO¶XUEDQLVWLFD�QRQ�VL�LPSHJQDSURSULR�QR��KR�GHWWR� VROWDQWR�FKH�q� VWUDLPSHJQDWR�VXO�3LDQR� UHJRODWRUH�JHQHUDOH� H� q�GLVWUDWWR� VXDOWUH�FRVH�
3RL�LR�KR�IDWWR�XQD�VHJQDOD]LRQH�FRPH�OD�SRWHYD�IDUH�TXDOVLDVL�FLWWDGLQR��LR�RUD�PL�DVSHWWR�FKH�SHURJQXQD�GL�TXHOOH�FDVHWWH�FL�VLD�XQD�D]LRQH�VLPLOH�D�TXHOOD�FKH�PL�GLFH� FKH� F¶q� VWDWR�D�%RUJR�6�*LXVHSSH��GRYH��SXUWURSSR�KD�DYXWR�SRFR�HIIHWWR��SHUFKp�KDQQR�WROWR�XQ�SR¶�G¶HUED�PD�OD�FRVD�qDQFRUD�WXWWL�Ou�PD�QRQ�SHU�FROSD�YRVWUD�SUREDELOPHQWH��DQ]L��VLFXUDPHQWH�QRQ�SHU�FROSD�YRVWUD�
1H�VHJQDOHUz�DQFRUD��SHUFKp�GL�FRVH�FKH�DEEUXWLVFRQR�LO�WHUULWRULR�FH�QH�VRQR�PROWH��PD�SXUWURSSRTXHVWH�FRVH�FKH�DEEUXWWLVFRQR�LO�WHUULWRULR��PL�GLVSLDFH�SHUFKp�VHPEUD�FKH�VLDQR�VWUXPHQWDOL�TXHVWHFRVH�FKH�LR�GLFR��LQYHFH�QR��QRQ�OR�VR��H�FKH�LR�DELWR�LQ�SHULIHULD��SHU�JLXQWD�ODYRUR�PROWR�IXRUL&XQHR�TXLQGL�DWWUDYHUVR�TXHVWH�VWUDGH�FKH�D�UDJJLHUD�HQWUDQR�LQ�&XQHR�TXRWLGLDQDPHQWH�GD�WXWWH�OHSDUWL�H�FRPH�FXQHHVH��FRQ�XQD�FHUWD��VHQVLELOLWj�FKH�VRQR�VLFXUR�FKH�KD�DQFKH�OHL��VROR�FKH�OHL�VLFXUD�SUHYDOHQWHPHQWH��OHL�H�OD�YRVWUD�*LXQWD��YL�FXUDWH�SUHYDOHQWHPHQWH�VHFRQGR�PH�GHOO¶DOWLSLDQR�OD�SHULIHULD� OD� WUDVFXUDWH�� IRUVH�QRQ�FL� VRQR�DEEDVWDQ]D� IRU]H� LQ� FRPXQH�SHU� FXUDUH� HQWUDPEH� OHFRVH��PD�LR�YL�ULFRUGR�VHPSUH�H�OR�IDUz�VHPSUH�WXWWH�OH�YROWH�FKH�F¶q�O¶RFFDVLRQH�GXH�TXLQWL�GHOODSRSROD]LRQH�FXQHHVH�DELWDQR�LQ�SHULIHULD��SDJDQR�OH�WDVVH�Qp�SL��Qp�PHQR�FRPH�TXHOOL�FKH�YLYRQRVXOO¶DOWLSLDQR�� TXDQGR� HQWUDQR� LQ�&XQHR�� VHFRQGR�PH�KDQQR� DQFKH� LO� GLULWWR� GL� DWWUDYHUVDUH� XQDYLDELOLWj�FKH�KD�GHJOL�VFRUFL�SDQRUDPLFL�DL�VXRL�ODWL�GHFRURVD�SHUFKp�DOWULPHQWL�VL�VHQWRQR�XQ�SR¶IUXVWDWL� GDO� IDWWR� GL� DYHUH� XQ¶$PPLQLVWUD]LRQH� FKH� LQYHVWH� PROWLVVLPR� QHO� FHQWUR� VWRULFR�QHOO¶DOWLSLDQR�LQ�JHQHUDOH�H�DOOD�SHULIHULD�VHPEUD�GDUH�SRFR�LQWHUHVVH��4XHVWD�q�OD�PLD�LPSUHVVLRQH�
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LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPED� *LXVHSSH�)RU]D�,WDOLD��LQ�PHULWR�D��$XPHQWL�WDULIIDUL�XWLOL]]R�LPSLDQWL�VSRUWLYL�FRPXQDOL�
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�

35(0(662FKH�q�GLULWWR�GL�RJQL�FLWWDGLQR�SRWHU�SUDWLFDUH�OR�VSRUW�H�IDUH�DWWLYLWj�PRWRULH
35(0(662FKH�q�FRPSLWR�H�GRYHUH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�JDUDQWLUH�WDOH�GLULWWR��IDYRUHQGR�LQ�RJQLPRGR� O¶DFFHVVR� DOOH� VWUXWWXUH� VSRUWLYH� FRPXQDOL� D� WXWWL� JOL� DWOHWL� DIILOLDWL� DOOH�YDULH� IHGHUD]LRQL� HHQWL�GL�SURPR]LRQH�VSRUWLYD�
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&216,'(5$72FRPH�GD�VHPSUH��JOL�HQWL�GL�SURPR]LRQH�VSRUWLYD�H�OH�IHGHUD]LRQL��VLDQR�LPSHJQDWH�D�UDJJLXQJHUHGHL�SUHVWLJLRVL�ULVXOWDWL��QRQ�VRQR�VSRUWLYL��SURPXRYHQGR�FDPSLRQDWL�H�PDQLIHVWD]LRQL�VSRUWLYH�GLEXRQ�OLYHOOR�WHFQLFR��JUD]LH�DO�ODYRUR�SUH]LRVR�H�YRORQWDULR�GHL�SURSUL�GLULJHQWL�
&2167$7$72FRPH�DWWUDYHUVR� OR� VSRUW�H� LQ�PRGR�SDUWLFRODUH�GXUDQWH� OH� DWWLYLWj�GL� VTXDGUD� VL� VYLOXSSDQR�TXHLYDORUL�VRFLDOL�H�HGXFDWLYL�WUD�L�JLRYDQL�FRPH�L�UHFHQWL�DXPHQWL�WDULIIDUL�GHFLVL�GDOOD�*LXQWD�H�DYDOODWL�GDO�&RQVLJOLR�&RPXQDOH��FRQ�YRWRFRQWUDULR� GHOO¶RSSRVL]LRQH�� QHOOD� VHGXWD� GHO� ��� OXJOLR� ����� H� GLYHQXWL� HVHFXWLYL� FRQ� HIIHWWRLPPHGLDWR��FRPSRUWLQR�XQ�XOWHULRUH�JUDYDPH��VXL�JLj�HVLJXL�ELODQFL�GHOOH�VRFLHWj�DSSDUWHQHQWL�DJOLHQWL�GL�SURPR]LRQH�VSRUWLYD�H�DOOH�YDULH�IHGHUD]LRQL�
5(&(3,72OH�ODPHQWHOH�SHUYHQXWH�GDOO¶LQWHUR�PRQGR�VSRUWLYR�FXQHHVH��LQ�PRGR�SDUWLFRODUH�TXHOOH�GHJOL�(��GL3�6���FKH�SHUVLVWHQGR�OH�DWWXDOL�WDULIIH��DXPHQWL�ILQR�DO���������VDUDQQR�FRVWUHWWL��ORUR�PDOJUDGR��DULGLPHQVLRQDUH� OD� SURSULD� DWWLYLWj�� QRQ� HVFOXGHQGR� OD� VRSSUHVVLRQH� GL� PDQLIHVWD]LRQL� RUPDLUDGLFDWH�H�DXWHQWLFL�ILRUL�DOO¶RFFKLHOOR�SHU�OD�QRVWUD�FLWWj

,17(53(//$JOL� DVVHVVRUL� FRPSHWHQWL� �ELODQFLR� ±� VSRUW�� SHU� FRQRVFHUH� LQ� TXDOH� PLVXUD�� LQ� IXWXUR�� YRUUDQQRIDYRULUH�OR�VYLOXSSR�GHOOR�VSRUW�VXO�WHUULWRULR�GHO�&RPXQH�GL�&XQHR�VH�QRQ�ULWHQJRQR�VLD�RSSRUWXQR�ULGLVFXWHUH�O¶DUJRPHQWR�QHOOD�VSHFLILFD�FRPPLVVLRQH��DSSRUWDQGRGHOOH� VRVWDQ]LDOL�PRGLILFKH� DO� WDULIIDULR� G¶XVR�� FRQWHQXWR� QHO� UHJRODPHQWR� GL� JHVWLRQH� H� XWLOL]]RGHJOL� LPSLDQWL� VSRUWLYL� FRPXQDOL�� FKH� OR� UHQGD�PHQR� SHQDOL]]DQWH� H� SL�� DEERUGDELOH� D� WXWWL� JOLVSRUWLYL��SUDWLFDQWL�H�DOOH�VRFLHWj�RSHUDQWL�VXO�WHUULWRULR�FRPXQDOH�
,Q�DWWHVD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJH�GLVWLQWL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��,R�YRUUHL�IDUH�XQD�SUHPHVVD�OHJJHQGR�DOFXQL�SDVVDJJL�GL�XQ�DUWLFROR�DSSDUVR�VX/D� 6WDPSD� QHOOD� JLRUQDWD� GL� YHQHUGu� ��� JHQQDLR�� GRYH�� YLVWR� FKH� LQ� TXHVWR� FRQVHVVR� DEELDPRSDUODWR�GL�WXULVPR�HWF��HWF��XQ�FHUWR�)UDQFR�$UHVH�QRQ�VR�VH�WXWWL�OR�FRQRVFRQR��GLFH��³QRQ�q�IDFLOHHVVHUH�FLWWj�D�PLVXUD�G¶XRPR��&XQHR�OR�q�H�DOORUD�VIUXWWLDPR�TXHVWD�ULVRUVD��VSRUW��FXOWXUD��WXULVPR�LR�YHGR�LQ�TXHVWH�WUH�YRFL�XQ�DYYHQLUH�VX�FXL�SXQWDUH���DLXWDQGRFL�D�VYLOXSSDUH��YHGR�XQD�FLWWDGHOODGHOOR�VSRUW´��SRL�XQ�DOWUR�SDVVDJJLR�GLFH��PD�OR�GLFLDPR�WXWWL��³OR�VSRUW�HGXFD��IRUPD�L�JLRYDQL��OLWRJOLH�GD�SDVVDWHPSL�PHQR�SRVLWLYL�� FRLQYROJH� FHQWLQDLD�GL� UDJD]]L�FRQ�FHQWLQDLD�GL� IDPLJOLH�� ORVSRUW�DJRQLVWLFR�R�SHU�VWDUH�EHQH�q�DQFKH�FXOWXUD��OD�FXOWXUD�JHQHUD�D]LRQH�HFRQRPLFD��WXULVPR��FLYXROH�XQ�SURJHWWR��XQ�SURJHWWR�VHULR�FRQ�LO�VHWWRUH�SXEEOLFR�FDSRILOD´�TXD�FKLDUDPHQWH�VL�ULYROJHDOOH�LVWLWX]LRQL�ORFDOL�
( SRL�QHO�WHUPLQDUH�LO�VXR�LQWHUYHQWR��³DLXWDUH�OR�VSRUW�H�L�JLRYDQL�YXRO�GLUH�VWDUH�WXWWL�PHJOLR�QHOSUHVHQWH�H�QHO�IXWXUR´��TXHVWR�QRQ�SDUH�FKH�VLD�LO�ODYRUR�FKH�VWD�IDFHQGR�TXHVWD�$PPLQLVWUD]LRQH�D PH SDUH�FKH�DQ]LFKp�DLXWDUH�OR�VSRUW�IDFHQGR�GHJOL�LQYHVWLPHQWL�PDJJLRUL�FRPH�D�SL��ULSUHVH�qVWDWR�GHWWR�DQFKH�GDO�PLR�FROOHJD�%DUURHUR��DGHVVR�DVVHQWH��OR�VL�SHQDOL]]D�LQ�WXWWL�L�VHQVL��LR�QRQVR��VDUj�SHU�OD�GHFXUWD]LRQH�DUULYDWL�GDL�FRPXQL�GDOOR�VWDWR�FHQWUDOH��GDO�JRYHUQR�FHQWUDOH��PD�SDUHFKH�O¶DVVHVVRUH�DO�ELODQFLR�VWLD�UDVWUHOODQGR�LQ�WXWWL�L�EDULOL�GRYH�q�SRVVLELOH�UDVWUHOODUH��UDVFKLDUH�
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5HFHQWHPHQWH�� O¶DQQR�VFRUVR��HVDWWDPHQWH�XQ� DQQR� ID�� q� VWDWR�SULPD�GLVFXVVR� LQ� FRPPLVVLRQH� HSRL� GHOLEHUDWR� QHO� VXFFHVVLYR� &RQVLJOLR� &RPXQDOH� O¶DXPHQWR� GHOOH� WDULIIH� SHU� O¶XWLOL]]R� GHJOLLPSLDQWL� VSRUWLYL�� LR� JLj� DOORUD� DYHYR� PDQLIHVWDWR� GHOOH� JURVVH� SHUSOHVVLWj� VX� TXHVWL� DXPHQWL�SHUFKp�SHQDOL]]DQR�WXWWR�OR�VSRUW�DL�YDUL�OLYHOOL�PD�FHUWDPHQWH�FKL�QH�ULVHQWH�PDJJLRUL�q�OR�VSRUW�GLEDVH�� VRQR� OH� VRFLHWj� FKH� SUDWLFDQR� VSRUW� D� OLYHOOR� DPDWRULDOH�� FKH� QRQ� ULHVFRQR�� OD� VWUDJUDQGHPDJJLRUDQ]D�� D� UHSHULUH� ULVRUVH� GD� VSRQVRU�� OR� VDSSLDPR� WXWWL� FKH� JOL� VSRQVRU� YDQQR� GRYH� F¶qPDJJLRUH�SXEEOLFLWj�H�LQWHUHVVL�3HUWDQWR�JOL�DWOHWL�DSSDUWHQHQWL�D�TXHVWH�VRFLHWj� LO�SL��GHOOH�YROWH�VRQR�FRVWUHWWL�D�DXWRILQDQ]LDUVLO¶DWWLYLWj�FKH�D�YDQQR�D�VYROJHUH�
&RQ�OD�PLD�LQWHUSHOODQ]D�LQQDQ]LWXWWR�ULEDGLVFR�FKH�q�XQ�GLULWWR�GL�RJQL�FLWWDGLQR�SRWHU�SUDWLFDUH�ORVSRUW�H� IDUH�DWWLYLWj�PRWRULD�� q�XQ�GRYHUH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�JDUDQWLUH� WDOH�GLULWWR�IDYRUHQGR� LQ� RJQL� PRGR� O¶DFFHVVR� DOOH� VWUXWWXUH� VSRUWLYH� FRPXQDOL�� GD� VHPSUH� JOL� HQWL� GLSURPR]LRQH� VSRUWLYD�� LR� OL� PHWWR� SULPD� SHUFKp� IDQQR� VSRUW� SL�� GL� EDVH� H� OH� IHGHUD]LRQL� VRQRLPSHJQDWH� QRQ� VRQR� D� UDJJLXQJHUH� GHL� SUHVWLJLRVL� ULVXOWDWL� VSRUWLYL�� SURPXRYHQGR� FDPSLRQDWL� HPDQLIHVWD]LRQL�GL�EXRQ�OLYHOOR�WHFQLFR�H�RSHUDQR�JUD]LH�DO�ODYRUR�SUH]LRVR�H�YRORQWDULR�GHL�SURSULGLULJHQWL�� SRL� O¶DEELDPR� JLj� GHWWR� FKH� DWWUDYHUVR� OR� VSRUW� LQ� PRGR� SDUWLFRODUH� H� O¶DYHYD� JLjDFFHQQDWR� OD� YROWD� VFRUVD� LO� &RQVLJOLHUH� 6SHGDOH� FKH� OR� VSRUW� GL� VTXDGUD� q� LO� YHUR� VSRUW� FKHVYLOXSSD�L�YDORUL�VRFLDOL�H�HGXFDWLYL�
4XLQGL� TXHVWL� DXPHQWL� FRPSRUWDQR�� ULSHWR�� XQ� XOWHULRUH� JUDYDPH� VXJOL� HVLJXL� ELODQFL� GL� TXHVWHVRFLHWj��VL�VRQR�VROOHYDWH�XQ�SR¶�GRYXQTXH�GHOOH�JURVVH�ODPHQWHOH�QHO�PRQGR�VSRUWLYR�FXQHHVH��LQPRGR�SDUWLFRODUH�GDJOL�HQWL�GL�SURPR]LRQH�VSRUWLYD�FKH�KDQQR�GRYXWR�IDUH�IURQWH�D�GHJOL�DXPHQWLFRQVLVWHQWL�H�PDJDUL�LQ�IXWXUR�VRQR�FRVWUHWWL�D�ULGLPHQVLRQDUH�OD�SURSULD�DWWLYLWj�R�D�DQQXOODUH�GHOOHPDQLIHVWD]LRQL�FKH�ILQR�D�RUD�VL�VRQR�GLPRVWUDWH�GHL�ILRUL�DOO¶RFFKLHOOR�SHU�OD�QRVWUD�FLWWj�
4XLQGL�LR�FKLHGHUHL�HVSUHVVDPHQWH��SHU�TXHVWR�FKH�KR�PHVVR�HQWUDPEL�JOL�DVVHVVRUL�DO�ELODQFLR�HDOOR�VSRUW��SHU�FRQRVFHUH�LQ�TXDOH�PLVXUD�LQ�IXWXUR�VL�YRUUj�IDYRULUH�WXWWR�OR�VSRUW�VXO�WHUULWRULR�GHO&RPXQH� GL� &XQHR� H� VH� QRQ� IRVVH� SRVVLELOH� H� RSSRUWXQR� ULGLVFXWHUH� O¶DUJRPHQWR� WDULIIH� QHOODVSHFLILFD� FRPPLVVLRQH� YLVWR� FKH� FRPPLVVLRQL� VSRUW� QRQ� q� FKH� QH� IDFFLDPR�PROWH��PL� SDUH� FKHILQRUD�QH�DEELDPR�IDWWD�XQD��FHUFDQGR�ODGGRYH�VL�ULHVFD�D�DSSRUWDUH�GHOOH�PRGLILFKH�DO�WDULIIDULR�FRQWHQXWR�QHO� UHJRODPHQWR�GL�JHVWLRQH�FKH� UHQGD�PHQR�SHQDOL]]DQWH�� SL�� DEERUGDELOH� D� WXWWL� JOLVSRUWLYL��H�DOOH�VRFLHWj�RSHUDQWL�VXO�WHUULWRULR�FRPXQDOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�*LRYDQQL�
&216�� *,25'$12� *��� %UHYHPHQWH� SHU� FRPPHQWDUH� OH� DIIHUPD]LRQL� GL� &RPED�� LR� VRQRSHUIHWWDPHQWH� G¶DFFRUGR� VXOOR� VSRUW� FRPH� YDORUH� VRFLDOH�� FRPH� YDORUH� HGXFDWLYR�� SHQVR� FKHVDUHEEH� XQ� GLVFRUVR� SL�� FRPSOHVVR� TXHOOR� GHO� VHPSOLILFDUH� H� IDUH� O¶HTXD]LRQH� VSRUW� XJXDOHHGXFD]LRQH��OR�VSRUW�SXUWURSSR�LQ�TXHVWL�WHPSL�VHFRQGR�PH��q�SL��XJXDOH�GLVHGXFD]LRQH�FRQ�TXHOORFKH�VL�YHGH�
,17(59(172�)825,�0,&52)212
&216��*,25'$12�*���&HUWR�� OR� VSRUW�SURIHVVLRQLVWLFR�q�TXHOOR�FKH�YHGLDPR�GL�SL��� LR� FUHGRFKH�SXUWURSSR�QRL�YHGLDPR�H�FRQRVFLDPR�SRFKLVVLPR�OR�VSRUW�FKH�IDQQR�VRFLHWj�FKH�SURPXRYRQROR� VSRUW�� VRSUDWWXWWR�SHU� L� SL��SLFFROL�� OR� VSRUW� QRQ� DVVROXWDPHQWH� DJRQLVWLFR� FKH� KDQQR�XQ¶LGHDGHOOR�VSRUW�FRPH�VDOXWH��FRPH�HIIHWWLYDPHQWH�VRFLDOLWj��SHQVR�D�&VL��DOOD�/LEHUWDV��"DOO¶$XVLOLXP"LR�FUHGR�PROWR�GL�SL��LQ�TXHVWL�YDORUL�ULVSHWWR�DOOR�VSRUW�FRVu�FRPH�OR�YHGLDPR�H�FRPH�VH�QH�SDUODLQ�WHOHYLVLRQH�H�VXL�JLRUQDOL�FKH�YHUDPHQWH�VHFRQGR�PH�q�SRFR�TXDOLILFDWR��QRQ�FUHGR�FKH�VLD�XQJURVVR�HVHPSLR�SHU�L�QRVWUL�UDJD]]L�
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'HWWR� TXHVWR� FUHGR� FKH�� D� PH� QRQ� ID� QHVVXQ� SUREOHPD�� SXU� VDSHQGR� FKH� OH� VRFLHWj� VSRUWLYHDFFROJRQR�PROWL�LVFULWWL�H�SRVVRQR�DQFKH�HVVHUH��KDQQR�DQFKH�XQ�FHUWR�SRWHUH�HOHWWRUDOH�PD�QRQ�PLID� DVVROXWDPHQWH� QHVVXQ� SUREOHPD�� FUHGR� FKH� VH� q� LPSRUWDQWH� IDYRULUH� OR� VSRUW� HO¶$PPLQLVWUD]LRQH� OR� GHYH� DQFKH� IDUH� VRSUDWWXWWR� IDFHQGR� DWWHQ]LRQH� DL� SL�� SLFFROL�� OH� SHUVRQHDGXOWH�FKH�SRVVRQR�SDJDUVHOR��FUHGR�FKH�VLD�JLXVWR�FKH�VH�OR�SDJKLQR�H�QRQ�YHGR�GHL�SUREOHPL�VXOIDWWR�FKH�O¶$PPLQLVWUD]LRQH�DEELD�GHFLVR�GL�DXPHQWDUH�GHOOH�TXRWH�FHUFDQGR�GL�UHFXSHUDUH��QRQ�GLIDUH�SDJDUH�WXWWR�PD�GL�UHFXSHUDUH�XQD�SDUWH�GHOOD�VSHVD��FHUFDQGR�SRVVLELOPHQWH�GL�IDUOR�SDJDUH�GLSL���D�FKL�KD�OD�SRVVLELOLWj�GL�SDJDUH�
6DUj��VHFRQGR�PH��XQD�YLD�FKH�GRYUHPPR�DVVROXWDPHQWH�YHGHUH��VH�YRJOLDPR�YHUDPHQWH�FKH� ORVSRUW�VLD�D�XVR�GL�WXWWL�ELVRJQHUj�SXU�SHQVDUH�FKH�FRVD�YXRO�GLUH�D�XVR�GL�WXWWL��D�XVR�GL�WXWWL�YRUUjDQFKH� GLUH� FKH� VLD� DFFHVVLELOH� HFRQRPLFDPHQWH�� FUHGR� FKH� XQD� SHUVRQD�� LR� TXDQGR� JLRFDYR� DFDOFLR�QHO�&VL�QRQ�KR�PDL�DYXWR�QHVVXQ�SUREOHPD�D�GLUH�FRQ�L�WXRL�FRPSDJQL�GL�VTXDGUD�SDJKLDPROD� TXRWD��PD� q� JLXVWR� D� XQ� FHUWR� SXQWR�� FL�PDQFKHUHEEH� FKH� DYHVVLPR� WXWWR� JUDWLV�� VH� XQR� SXzSDJDUH�q�JLXVWR�FKH�SDJKL�
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