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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH��$//($1=$�1$=,21$/(��LQ�PHULWR�D���3URVWLWX]LRQH���5LFKLHVWD�LQWHUYHQWR���
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�

3UHPHVVR
&KH� QRQ� SL�� WDUGL� GL� �� PHVL� ID� SUHVHQWDYD� XQ¶LQWHUURJD]LRQH� DO� ILQH� GL� VHJQDODUH� SUREOHPL� GLRUGLQH�SXEEOLFR�LQVLVWHQWL�VXOOD�FLWWj�H�QHOOH�)UD]LRQL�

3UHPHVVR
&KH�WUD�L�SUREOHPL�VROOHYDWL�YL�HUD�TXHOOR�GHOOD�SURVWLWX]LRQH�

3UHPHVVR
&KH� QHJOL� DQQL� VRQR� DOPHQR� XQD� GHFLQD� OH� LQWHUSHOODQ]H� H�R� RUGLQL� GHO� JLRUQR� SUHVHQWDWH� GDOORVFULYHQWH�VXO�SUREOHPD�

3UHPHVVR
&KH�QRQRVWDQWH�LO�FRQWLQXR�³VWLPROR´�O¶DPPLQLVWUD]LRQH�QHO�WHPSR�KD�UHDOL]]DWR�SRFR�

3UHPHVVR
&KH� QRQRVWDQWH� OH� FRQWLQXH� VROOHFLWD]LRQL� �O¶XOWLPD� TXHOOD� GHO� JLXJQR� ������ O¶DPPLQLVWUD]LRQHVHPEUD�HVVHUH�VRUGD�DOOH�FRQWLQXH�ULFKLHVWH�GL�LQWHUYHQWR�IRUPXODWH�GDL�FLWWDGLQL�UHVLGHQWL�OH�]RQHLQWHUHVVDWH�DO�SUREOHPD�

3UHPHVVR
&KH�XOWLPDPHQWH��VHPEUD�D�FKL�VFULYH��VL�VWLD�GHWHUPLQDQGR�XQ�DXPHQWR�VHQVLELOH�H�³SHULFRORVR´GHO�IHQRPHQR��SDUWL�GHOOD�FLWWj�SULPD�HVWUDQHH�YHQJRQR�SLDQ�SLDQR�FRQTXLVWDWH��HV��&RUVR�'DQWH�/DWR�&RUVR�,9�1RYHPEUH��

3UHPHVVR
&KH�� QRQRVWDQWH� JOL� VIRU]L�� GHOOH� IRU]H� GL� SROL]LD� WUDGL]LRQDOL� �&DUDELQLHUL�� 3ROL]LD�� )LQDQ]D�� LOIHQRPHQR�GLYHQWD��GL�JLRUQR�LQ�JLRUQR��SL��³VIDFFLDWR´�

3UHPHVVR
&KH�D�SDUHUH�GL�FKL�VFULYH�O¶LPSHJQR�GHOOD�3ROL]LD�0XQLFLSDOH�FRVWLWXLUHEEH�XQ�XOWHULRUH�H�PDJJLRUGHWHUUHQWH�

,QWHUSHOOD
/D�6��9��SHU�FRQRVFHUH�
�6H�O¶$PPLQLVWUD]LRQH�VLD�D�FRQRVFHQ]D�GHOOH�VLWXD]LRQL�VRSUD�HYLGHQ]LDWH�
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�'DO� PRPHQWR� FKH� D� RJJL� QHVVXQD� LQL]LDWLYD� q� VWDWD� LQWUDSUHVD�� VL� LQWHQGH� � FDPELDUHDWWHJJLDPHQWR"�,Q�FDVR�DIIHUPDWLYR��TXDOL�VRQR�OH�LQL]LDWLYH�FKH�V¶LQWHQGRQR�LQWUDSUHQGHUH�
�,QILQH� ULQQRYD� OD� ULFKLHVWD� GL� GLVSRUUH�� DOPHQR� QHO� SHULRGR� HVWLYR�� GL� XQ� VHUYL]LR� FRQJLXQWR� HFRRUGLQDWR� GHOOH� GLYHUVH� IRU]H� GL� 3ROL]LD� HVLVWHQWL� VXO� WHUULWRULR�� DO� ILQH� GL� VYLOXSSDUH� D]LRQL� GLGLVVXDVLRQH� H� �R� GHWHUUHQWH� ULVSHWWR� D� TXHVWL� IHQRPHQL� FKH� OHQWDPHQWH�� PD� LQHVRUDELOPHQWH� VLVWDQQR�PROWLSOLFDQGR�QHO�WHUULWRULR�FLWWDGLQR�H�QHOOH�)UD]LRQL�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�'LVWLQWDPHQWH´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216,*/,(5(� /$85,$� �$//($1=$� 1$=,21$/(��� /¶LQWHUSHOODQ]D� FKH� q� GDWDWD� O¶��DJRVWR��GL�IDWWR�O¶KR�SUHVHQWDWD�XQ�SR¶�SULPD�H�O¶KR�SUHVHQWDWD�SHUFKp�XQD�VHUD�HUR�FRQ�PLR�ILJOLRLQ�PDFFKLQD��FHUFDYR�GL�IDUOR�DGGRUPHQWDUH��PL�q�FDSLWDWR�GL�WURYDUPL�LQ�XQD�SDUWH�GHOOD�FLWWj��FKHq TXHOOD�FKH�KR�GHOLQHDWR�QHOO¶LQWHUSHOODQ]D��FKH�IUDQFDPHQWH�ILQR�D�SRFR�WHPSR�ID�HUD�LPPXQH�GDTXHVWR� WLSR� GL� IHQRPHQR� H� VRQR� VWDWR� VFRQYROWR� QR� PD� PL� KD� IDWWR� VSHFLH� LO� IDWWR� FKH� TXHVWDVLJQRULQD� FHUFDVVH� GL� VDOLUH� LQ�PDFFKLQD�� /¶KR� VSLHJR� FRVu� DQFKH� VH� q� XQ� SR¶� ERFFDFFHVFR�PDSHUFKp�Gj�LO� VHQVR�GHOOD�VLWXD]LRQH��4XLQGL�SUHIHULVFR�GHVFULYHUOR� LQ�TXHVWL�PRGL�SHU�GDUH�PRGRDQFKH�D�WXWWL�TXDQWL�L�FROOHJKL�GL�FRPSUHQGHUH��VH�QRQ�FRQRVFRQR�TXHO�WLSR�GL�UHDOWj��TXHOOD�FKH�qOD� VLWXD]LRQH� FKH� VL� YLYH� LQ� TXHOOD� SDUWH� GHOOD� FLWWj�� PD� FUHGR� FKH� LQ� DOWUH� SDUWL� GHOOD� FLWWjLQWHUHVVDWH�DO�IHQRPHQR�
'LFHYR��OD�VLJQRULQD�LQ�TXHVWLRQH�KD�FHUFDWR�GL�VDOLUH�LQ�PDFFKLQD��SRL�VL�DFFRUVH�FKH�F¶HUD�DQFKHPLR�ILJOLR�SLFFROLQR�H�GHVLVWHWWH�+R�DYXWR�PRGR�VXFFHVVLYDPHQWH�GL�VHQWLUH�SHUVRQH�FKH�DELWDQR�LQ�TXHOOD�]RQD�H�PL�KDQQR�GHWWRFKH� TXHVWD� VLWXD]LRQH� VL� ULSHWH� TXRWLGLDQDPHQWH�� WXWWL� L� JLRUQL� OD� VLWXD]LRQH� q� DVVROXWDPHQWHLGHQWLFD�,Q� TXHO� SHULRGR�� SHUDOWUR�� DYHYR� GD� SRFR� IDWWR� O¶LQWHUSHOODQ]D� FKH� LQWHUHVVDYD� XQ¶DOWUD� SDUWHFRQWLJXD�GL�TXHOOD�]RQD�FLWWDGLQD��FKH�HUD�9LD�6LOYLR�3HOOLFR��EHQH��QHOO¶DQGDUH�D�YHULILFDUH�TXHOODFKH� HUD� OD� VLWXD]LRQH� GL� GHJUDGR� H� VRWWROLQHR� GL� GHJUDGR� GL� TXHOOD� SDUWH� GHOOD� FLWWj�� PL� YHQLYDULIHULWR� H� FUHGR� FKH� FKLXQTXH� DELWL� LQ�TXHOOD� ]RQD� OR�SRVVD� IDUH� WUDQTXLOODPHQWH�� FKH� DGGLULWWXUDDOFXQH�SUHVWD]LRQL�D�SDJDPHQWR�YHQJRQR�HVHUFLWDWH�SHU�HVHPSLR�VXOOH�SDQFKLQH�VLWH�LQ�9LD�6LOYLR3HOOLFR��WDQW¶q��DJJLXQJR�DQFKH�D�TXHVWR�WLSR�GL�VLWXD]LRQH��WDQW¶q�FKH�LQ�XQ�SULPR�PRPHQWR�XQDSDUWH�GHOOD�FLWWj��GL�TXHOOD�FKH�LQVLVWH�LQ�9LD�6LOYLR�3HOOLFR�DYHYD�DFFROWR�FRQ�IDYRUH�O¶HOLPLQD]LRQHGHOOH�SDQFKLQH�SXEEOLFKH��VDOYR�SRL� ULFUHGHUVL� H�PDQLIHVWDUH�PDOFRQWHQWR�QHO�PRPHQWR� LQ�FXL� OHSDQFKLQH�VRQR�VWDWH�ULPHVVH�H�ROWUHWXWWR�DQFKH�QXRYH�
&RPH� GLFHYR� SULPD�� KR� UDFFRQWDWR� TXHVWR� IDWWR� SHUFKp� FUHGR� UDSSUHVHQWL�� PHJOLR� GL� DOWUL�� LOSUREOHPD�LQ�TXHOOD�SDUWH�GHOOD�FLWWj��FKH�VRWWROLQHR�q�TXRWLGLDQR��TXRWLGLDQDPHQWH�FKLXQTXH�GL�YRLKD� LQWHQ]LRQH� R� YRUUj� IDUOR�� SHUFRUUHUj�&RUVR� ,9�1RYHPEUH�� DQJROR�&RUVR�'DQWH� R�9LD� 6LOYLR3HOOLFR�VL�LPEDWWHUj�LQ�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR��FUHGR�RUPDL�GD�GLYHUVR�WHPSR�3RLFKp� LQ� SDVVDWR� DYHYR� IDWWR� GLYHUVH� LQWHUSHOODQ]H�� KR� SUHVHQWDWR� RUGLQL� GHO� JLRUQR� ULVSHWWR� DOSUREOHPD� SURVWLWX]LRQH�� VHQ]D� FRQ� TXHVWR� DYHUH� O¶DPEL]LRQH� GL� ULVROYHUH� LO� SUREOHPD�� PDFHUWDPHQWH�GL�DUJLQDUOR��LR�ODPHQWR��LQ�TXHVWR�XOWLPR�SHULRGR��XQ�DFXLUVL�GHO�SUREOHPD��ODPHQWR�LQTXHVWR� XOWLPR� SHULRGR� XQD� SUHVVRFKp� WRWDOH� DVVHQ]D� GL� TXHOOL� FKH� VRQR� L� VRJJHWWL� GHSXWDWL� DOFRQWUROOR��DOOD�UHSUHVVLRQH�H�TXDQWR�DOWUR�
'LFR�DQFKH�H�VRWWROLQHR��PL�VHPEUD�FKH�O¶$PPLQLVWUD]LRQH�&RPXQDOH��TXHVWR�q�LO�PRWLYR�SHU�FXLO¶LQWHUURJD]LRQH�q�ULYROWD�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH��GL�IDWWR�VWLD�IDFHQGR�SRFR�SHU� OLPLWDUHTXDQWR�PHQR� LO� SUREOHPD��+R�HYLGHQ]LDWR�SULPD�FRPH� LO� VHPSOLFH� IDWWR� GHOO¶HOLPLQD]LRQH� GHOOH
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SDQFKLQH�UDSSUHVHQWDVVH�VLFXUDPHQWH�XQ�GHWHUUHQWH� ULVSHWWR�D�DOFXQH�VLWXD]LRQL�FKH�SRL�YHGUHPRGRSR� SHUFKp� O¶LQWHUSHOODQ]D� VXFFHVVLYD� KD� D� FKH� IDUH� FRQ� TXHVWR� WLSR� GL� VLWXD]LRQH�SDUDGRVVDOPHQWH�VH�GD�XQ�ODWR�TXHVWD�$PPLQLVWUD]LRQH�FHUFD�GL�GDUH�XQD�VROX]LRQH�DO�SUREOHPDGDOO¶DOWUR�ODWR�OR�FRPSOLFD�DQGDQGR�D�ULGHWHUPLQDUH�OD�VLWXD]LRQH�,R�±�H�FRQFOXGR�±�YRUUHL�VDSHUH�FKH�FRVD�VL�LQWHQGH�IDUH�SHUFKp�PL�VHPEUD�FKH�DOFXQH�VLWXD]LRQLVLDQR�JLXQWH�DOO¶HVDVSHUD]LRQH�H�PL�ULIHULVFR�RYYLDPHQWH�DOOH�SHUVRQH�FKH�DELWDQR�LQ�TXHOOD�]RQD�
0L� SLDFHUHEEH� VDSHUH� FKH� FRVD� VL� YXROH� IDUH� DQFKH� SHUFKp� FUHGR� YDOJD� OD� SHQD� GL� DIIURQWDUHGHILQLWLYDPHQWH� LO� SUREOHPD� QHO� VXR� FRPSOHVVR�� LO� SUREOHPD� QHO� VXR� FRPSOHVVR� QRQ� VRORSURVWLWX]LRQH��OD�SURVWLWX]LRQH�q�XQD�FRPSRQHQWH�GL�TXHO�GHJUDGR�VRFLDOH�FKH�VL�VWD�YHULILFDQGR�HFUHGR� VWD� DVVXPHQGR� VLWXD]LRQL� GL� SUHRFFXSD]LRQH� LQ� TXHVWR� QRVWUR� FRPXQH�� FKH� ILQR� D� SRFRWHPSR�ID�SUREDELOPHQWH�YLYHYD�LQ�XQD�VRUWD�GL�HGHQ��FRVu�QRQ�q��QHPPHQR�FKH�VL�IDFFLD��FKH�WXWWLTXDQWL�VL�FRPSUHQGD�FKH�OD�VLWXD]LRQH�q�FDPELDWD�H�FKH�WXWWL�TXDQWL�LQVLHPH�VL�FHUFKL�GL�SRUUH�GHLFRUUHWWLYL�H�GL�GDUH�GHOOH�ULVSRVWH�DOOD�FLWWDGLQDQ]D�
4XHOOR�FKH�YRJOLR�VRWWROLQHDUH�±�H�KR�GDYYHUR�FRQFOXVR�±�q�FKH�DO�GL�Oj�GHOOH�SDUROH�FKH�VL�IDUDQQRTXHVWD�VHUD�FRQ�SL��YHHPHQ]D��PHQR�YHHPHQ]D��FKL�VL�DUUDEELHUj��FKL�QRQ�VL�DUUDEELHUj��LR�FUHGRFKH�VL�VLD�JLXQWL�FRPXQTXH�DOOD�GHILQLWLYD�QHFHVVLWj�GL�WURYDUH�XQD�VROX]LRQH�FKH�VH�QRQ�HOLPLQL�LOSUREOHPD� TXDQWRPHQR� OR� ULGXFD�� ,R� FUHGR� FKH� DG� RJJL� SRFR� VLD� VWDWR� IDWWR�� LR� VRQR� FXULRVR� GLVDSHUH��GL�DYHUH�OH�ULVSRVWH�GL�TXHOOR�FKH�VL�LQWHQGHUj�IDUH��VRWWROLQHR�SHUz�FKH�RUPDL�VL�q�JLXQWL�DOFDSROLQHD�H�TXLQGL�GD�DGHVVR�LQ�DYDQWL�TXDOFRVD�q�JLXVWR�HG�q�QHFHVVDULR�FKH�YHQJD�IDWWR�
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�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� 0DQGULOH� *LDQ� /XFD� H� &RPED� *LXVHSSH�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
���������R2R����������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216,*/,(5(� &5$9(52� �8'&��� 0ROWR� EUHYHPHQWH� YRJOLR� LQWHUYHQLUH� LQ� TXHVWD� DXOD� SHUDVVRFLDUPL�DOOD�ULFKLHVWD�GHO�&RQVLJOLHUH�/DXULD�VX�XQ�SUREOHPD�SXUWURSSR�YHFFKLR�FRPH�LO�PRQGRPD�VHPSUH�SL��DWWXDOH�SHU�WDOXQH�PDQLIHVWD]LRQL��LQ�WDOXQH�]RQH�GHOOD�QRVWUD�FLWWj�,R�GHEER�GLUH�FKH�IRUVH�TXDOFRVD� O¶$PPLQLVWUD]LRQH��DQ]L�GLFR��TXDOFRVD�q�VWDWR� IDWWR�H�TXDOFKHULVXOWDWR� q� VWDWR� RWWHQXWR� LQ� TXHVWL� DQQL� QRQ� VROWDQWR� GDOO¶$PPLQLVWUD]LRQH� PD� GDOOH� IRU]HGHOO¶RUGLQH�LQ�JHQHUH��FRRUGLQDWH�WUD�GL�ORUR��LQ�DOFXQH�]RQH�GHOOD�FLWWj��(�IDFFLR�TXDOFKH�HVHPSLR�PL� ULFRUGR� SHU� YLD� FLUFRQYDOOD]LRQH�� FKH� q� OD� SURYLQFLDOH� FKH� GDO� SRQWH� YHFFKLR� UDJJLXQJH0DGRQQD� GHOO¶2OPR�� DGHVVR� QRQ� q� FKH� VLD� GHO� WXWWR� VFRPSDUVD�� SHUz� q� PROWR� PLJOLRUDWD� ODVLWXD]LRQH��FRVu�FRPH�LQ�DOFXQH�]RQH�SHULIHULFKH�0HQWUH�LQ�WDOXQH�]RQH�GHOOD�FLWWj��FRPH�&RUVR�,9�1RYHPEUH�H�VRSUDWWXWWR�9LD�6LOYLR�3HOOLFR��LR�XQDQQR�ID��SURSULR�LQ�TXHVWD�DXOD��KR�SUHVHQWDWR�XQ¶LQWHUSHOODQ]D�SHU�TXDQWR�ULJXDUGD�O¶DUHD�GL�9LD6LOYLR� 3HOOLFR� SURSULR� SHU� FKLHGHUH� XQ� SRWHQ]LDPHQWR� GHOO¶LOOXPLQD]LRQH� SHUFKp� Ou� F¶q� DQFRUDXQ¶LOOXPLQD]LRQH��TXHOOD�D�QHRQ�PROWR�YHFFKLD��TXLQGL�PROWR�VFDGHQWH��FKH�QRQ�KD�IXQ]LRQH«�ODIXQ]LRQH�FKH�TXLQGL�GHYH�DYHUH�GL�LOOXPLQDUH�OD�]RQD�H�TXHOO¶DUHD�YHUDPHQWH�KD�ELVRJQR�GL�HVVHUHSL��LOOXPLQDWD�SHU�FUHDUH�XQ�GHWHUUHQWH�SHU�LO�SUREOHPD�LQ�RJJHWWR�
6RSUDWWXWWR� FKLHGR� DOO¶$PPLQLVWUD]LRQH� FKH� VL� FRRUGLQL� FRQ� OH� IRU]H� GHOO¶RUGLQH�� SROL]LD�&DUDELQLHUL�HWF��SHU�LQWHUYHQLUH�SHU�FDSLOODUPHQWH�SHUFKp�VH�DYHWH�QRWDWR�VLFXUDPHQWH��O¶DVVHVVRUH
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FRPSHWHQWH� TXHVWR� OR� VD�� LO� ODVFLDUH� FKH� LQ� XQD� GHWHUPLQDWD� ]RQD� VL� � FRQFHQWUL� HFFHVVLYDPHQWHTXHVWR�WLSR�GL�DWWLYLWj��FLRq�OD�PDODYLWD��TXLQGL�OD�SURVWLWX]LRQH�H�WXWWR�TXHOOR�FKH�QH�FRQVHJXH�HWF�SRL�GLYHQWD�SL��GLIILFLOH�VUDGLFDUOD�$OORUD��VH�QRL�LQWHUYHQLDPR�SULPD�FRQ�XQ�SRWHQ]LDPHQWR�GHOO¶LOOXPLQD]LRQH�H�LR�VRQR�GHOO¶DYYLVRFKH� SULPD� GL� LOOXPLQDUH� DUHH� FKH� SRWUHEEHUR� HVVHUH� SRVWLFLSDWH� ULVSHWWR� DOOD� SULRULWj� TXDOL� SHUHVHPSLR� VRVWLWX]LRQH� GL� ODPSDGH� ODGGRYH� JOL� LPSLDQWL�� ODGGRYH�PDJDUL� VL� SRWUHEEH� GLOD]LRQDUHULVSHWWR�D�]RQH�FRPH�TXHVWH��ELVRJQD�SULYLOHJLDUH�]RQH�FRPH�TXHVWH�&KLHGR� DOO¶$PPLQLVWUD]LRQH�� QHOO¶DPELWR� GHL� ILQDQ]LDPHQWL� HVLVWHQWL�� GL� VSRVWDUH�PDJDUL� WDOXQHULVRUVH� SHU� ULIHULUOH� D� TXHOO¶DUHD� FRPH� SRWHQ]LDPHQWR� GHOO¶LOOXPLQD]LRQH�� SDUOR� GL� 9LD� 6LOYLR3HOOLFR� H� SRL� VRSUDWWXWWR�� FRPH� GLFHYD� SULPD� LO� &RQVLJOLHUH� /DXULD�� FL� YXROH� XQ� LPSHJQR� SL�FRQFUHWR� D� OLYHOOR� GHOOH� IRU]H� GHOO¶RUGLQH�� ,R� VRQR� FRQYLQWR� FKH� VH� OD� SROL]LD� XUEDQD�� FKH� VLFRRUGLQD� FRQ� OH� IRU]H� GHOO¶RUGLQH�� FRQ� L� &DUDELQLHUL� H� 3ROL]LD� GL� 6WDWR�� VLFXUDPHQWH� TXDOFKHULVXOWDWR�SL��FRQFUHWR�VL�SRWUj�RWWHQHUH�
6RSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� JOL� H[WUDFRPXQLWDUL� H� SRL� QH� SDUOHUHPR� SL�� FRPSLXWDPHQWH� LQXQ¶DOWUD�LQWHUSHOODQ]D�FKH�LR�KR�IDWWR��LR�FKLHGR�DOO¶$PPLQLVWUD]LRQH��FRVu�FRPH�KR�IDWWR�QHOO¶DOWUDLQWHUSHOODQ]D��FKH�VL�IDFFLD�DWWLYD�SHU�FKLHGHUH�L�SHUPHVVL�GL�VRJJLRUQR��TXLQGL�GL�SURYYHGHUH��LR�VRFKH�LO�FRPXQH�QRQ�SXz�GLUHWWDPHQWH�YHULILFDUH�VH�VRQR�LQ�SRVVHVVR��PD�SRVVRQR�L�YLJLOL�FKLHGHUHO¶LQWHUYHQWR� GHOOD� 3ROL]LD� GL� 6WDWR�� GHOOD� SUHIHWWXUD�� OD� TXDOH� SXz�� D� VXD� YROWD�� LQWHUYHQLUH� SHUYHULILFDUH� VH� VRQR� LQ� RUGLQH�� VH� LO� GRFXPHQWR� GL� VRJJLRUQR� q� LQ� SRVL]LRQH� FRUUHWWD� RSSXUH� VHGHEERQR�HVVHUH�ULPDQGDWL�DO�ORUR�SDHVH��SHUFKp�RJJL�F¶q�OD�SRVVLELOLWj�GL�IDUOR��SHUz�ELVRJQD�FKH�FLVLD� DQFKH� OD� YRORQWj� SROLWLFD�� GD� SDUWH� GHJOL� DPPLQLVWUDWRUL�� TXLQGL� GHJOL� DPPLQLVWUDWRUL� ORFDOL�TXLQGL�LR�FRPH�HQWH�FRPXQDOH�GHO�TXDOH�IDFFLR�SDUWH��FKLHGR�DO�FRPXQH�FKH�VL�IDFFLD�SDUWH�DWWLYD�HFKH� VL� FRRUGLQL� FRQ� OH� IRU]H� GHOO¶RUGLQH� SXEEOLFKH� SHU� IDUH� Vu� FKH«� SHUFKp� VDSHWH� FKH� ODSURVWLWX]LRQH� LQ� TXHVWD� DUHD� H� QHOOH� DUHH� GL� FXL� VL� SDUODYD� SULPD� JUDQ� SDUWH� q� IDWWD� GLH[WUDFRPXQLWDUL��FLRq�QLJHULDQL�
&RQFOXGR��VSHUR�GL�DYHUH�GHOOH�ULVSRVWH�ILQDOPHQWH�XQ�SR¶�SL��FRQFUHWH��PD�VRSUDWWXWWR�OH�ULVSRVWHFRQFUHWH� OH� DVSHWWR� D� OLYHOOR� GL� LQWHUYHQWL� TXDOL� TXHOOL� D� FXL� IDFHYR� ULIHULPHQWR� SULPD�LOOXPLQD]LRQH�LQ�SDUWLFRODUH�QHOOH�]RQH�FRPH�TXHOOH�GL�9LD�6LOYLR�3HOOLFR�

���������R2R����������
�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� *LRUGDQR� *LRYDQQL�� 0DUWLQL� 0DWWHR� H� /LQJXD*UD]LDQR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

���������R2R����������

35(6,'(17(���/D�SDUROD�DOOD��&RQVLJOLHUD��0DQDVVHUR�
&216�� 0$1$66(52� �'6�� &81(2� 9,9$��� ,QGXEELDPHQWH� O¶DUJRPHQWR� q� FRPSOLFDWR� HGLIILFLOH��FRPH�GLFHYD�LO�&RQVLJOLHUH�&UDYHUR��DQWLFR�FRPH�LO�PRQGR��FRPH�KD�GHWWR�OXL��Ê�DQFKHYHUR�FKH�QHOOH�]RQH��VH�YRJOLDPR�GLUH�SL��FROSLWH��QRQ�PL�SLDFH�LO�WHUPLQH�PD�OR�XVR��q�JLXVWR�GDUHDL�FLWWDGLQL�UHVLGHQWL�XQD�ULVSRVWD�ULVSHWWR�DOOD�WUDQTXLOOLWj�HG�DO�TXLHWR�YLYHUH�7XWWDYLD��QHO�PRPHQWR�LQ�FXL�DQGLDPR�D�SDUODUH�GL�SURVWLWX]LRQH��GHL�WHPL�FKH�VRQR�FROOHJDWL��PLVHPEUD�OLPLWDWLYR�ULGXUUH�LO�GLVFRUVR�DOO¶LQWHUYHQWR�GHOOH�IRU]H�GHOO¶RUGLQH��QRQRVWDQWH�TXHVWR�VLDLQGLVSHQVDELOH�H�D�LQWHUYHQWL�GL�LOOXPLQD]LRQH�SXEEOLFD��,O�WHPD�q�GLIILFLOH�H�FRPSOHVVR�H�QRQ�SXzSUHVFLQGHUH�GDOO¶LQGLYLGXD]LRQH�GL�DOWUL�DVSHWWL�
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4XLQGL� LQ� SULPD� EDWWXWD� FRQFRUGR� FRQ� O¶LQWHUSHOODQWH� H� FRQ� FKL� q� LQWHUYHQXWR� SHU� GLUH� FKH� qHYLGHQWH� FKH� DOFXQL� DFFRUJLPHQWL�� DOFXQL� LQWHUYHQWL� VL� UHQGDQR� QHFHVVDUL� VRSUDWWXWWR� SHU� TXHOFRQWRUQR�GL�FULPLQDOLWj�R�FRPXQTXH�GL�PDODYLWD�FKH�DWWRUQLD�OD�SURVWLWX]LRQH�'HWWR�TXHVWR��ELVRJQD�DSSURIRQGLUH�OD�WHPDWLFD��ELVRJQD�DQGDUH�D�RVVHUYDUH�DOFXQL�DOWUL�DVSHWWL��LOSULPR�q�TXHOOR�GL�FKL�q�FRPXQTXH�YLWWLPD�GL�TXHVWR�SUREOHPD��L�PLHL�LQWHUYHQWL�D�VRVWHJQR�GL�FKL�qD VRVWHJQR�GL� FKL�q�FRQ�YLROHQ]D�� LR� ULWHQJR�VHPSUH�� VLD�YLROHQ]D� FRQFUHWD�� FKH�YLROHQ]D�GHWWDWDGDOOH�VLWXD]LRQL�HFRQRPLFKH�H�VRFLDOL�FKH�SRUWDQR�OH�UDJD]]H�VXOOD�VWUDGD��1RQ�VL�SXz�LQWHUYHQLUH�DSUHVFLQGHUH�GD�TXHVWL�WLSL�GL�LQWHUYHQWL�HG�LQ�VHFRQGD�EDWWXWD��LQWHUYHQWL�GLUHL�D�VIRQGR�FXOWXUDOH�HHGXFDWLYR�
$YHYR� DVVLVWLWR� DQQL� ID� DG� XQ� LQWHUYHQWR� GHOO¶DOORUD� DVVHVVRUH� DL� VHUYL]L� VRFLDOL�� LO� VLQGDFR9DOPDJJLD�� FKH� DYHYD� SURSRVWR� GHL� SURJHWWL� QHOO¶DPELWR� VFRODVWLFR� SURSULR� VXOO¶HGXFD]LRQHDOO¶DIIHWWLYLWj�H� WHPL�GL�TXHVWR�JHQHUH�FKH�SDUWLYDQR�GD�TXHVWL�SUHVXSSRVWL�SHU�HGXFDUH��GDUH�XQDEDVH�FXOWXUDOH�DOOD�JHQWH�0L�SUHRFFXSD��TXLQGL��ROWUH�DO�SUREOHPD�VWHVVR��LO�IDWWR�FKH�OR�VL�DIIURQWL�VROR�H�VHPSUH�FRPH�XQSUREOHPD�GL�RUGLQH�SXEEOLFR�H�GL�LQWHUYHQWL�GL�ODYRUL�SXEEOLFL�4XLQGL� TXHOOR� FKH� YROHYR� DJJLXQJHUH� q� VROR� FKH� D� TXHVWR�� FKH� FRPXQTXH� q� LQGLVSHQVDELOH�� YDDJJLXQWR��DSSURIRQGLWR�DQFKH��VLD�O¶LQWHUYHQWR�VRFLDOH�QHL�FRQIURQWL�GHL�UDJD]]L�FKH�XQ�LQWHUYHQWRFXOWXUDOH�SL��JHQHUDOH�
35(6,'(17(���/D�SDUROD�DO��&RQVLJOLHUH�6SHGDOH�
&216��63('$/(� �&81(2�62/,'$/(��� ,R� FUHGR�FKH�SDUODUH�GL� VLFXUH]]D� H� GL� SURVWLWX]LRQHVLJQLILFKL�FHUWDPHQWH�SURYYHGHUH�DOOD�TXHVWLRQH�GL�RUGLQH�SXEEOLFR��VHQ]D�SHUz�SHUGHUH�GL�YLVWD�HPL� ID� SLDFHUH�� LR� SDUOR� DQFKH� GHOO¶LQWHUSHOODQ]D� FKH� YHUUj� GRSR�� TXHOOD� GL� %DQGLHUD�� SHU� QRQULSHWHUH� OR� VWHVVR� LQWHUYHQWR� H� PL� ID� SLDFHUH� FKH� OR� DEELD� DQFKH� VRWWROLQHDWR� LO� &RQVLJOLHUH%DQGLHUD�QHOOD�VXD�LQWHUSHOODQ]D��VLFXUDPHQWH�VLJQLILFD�DQFKH�QRQ�SHUGHUH�GL�YLVWD�LO�SLDQR�VRFLDOH�DWWUDYHUVR�TXHJOL�VWUXPHQWL�H�FLWR�SURSULR�O¶LQWHUSHOODQ]D�GL�%DQGLHUD��FKH�SRVVRQR�DYYLDUH�D]LRQLGL�UHFXSHUR�
,Q�SL��GREELDPR�DQFKH�GLVWLQJXHUH�TXHOOR�FKH�SXz�IDUH�XQ¶$PPLQLVWUD]LRQH�&RPXQDOH�GD�TXHOORFKH� VRQR�FKLDPDWL� D� IDUH� OH� IRU]H� GHOO¶RUGLQH�� SROL]LD� H�&DUDELQLHUL� SHU� HVHPSLR�� 6LFXUDPHQWH� LQRVWUL�FLWWDGLQL��FHUWDPHQWH�TXHOOL�GL�9LD�6LOYLR�3HOOLFR�PD�DJJLXQJHUHL�DQFKH�TXHOOL�GL�&RUVR�,91RYHPEUH��&RUVR�0RQYLVR�H�GL�DOWUH�]RQH�OLPLWURIH�QHOOH�YDULH�IUD]LRQL��KDQQR�VLFXUDPHQWH�GLULWWRGL� YLYHUH� LQ� XQD� FLWWj� VLFXUD�� FRVu� FRPH� QRL� H� WXWWH� OH� IRU]H� GHOO¶RUGLQH� DEELDPR� LO� GRYHUH� GLJDUDQWLUH� TXHVWD� VLFXUH]]D�� 3HU� LQWHUYHQLUH� SHUz� RFFRUUH�PXRYHUVL� DOO¶LQWHUQR� GL� TXHOOR� FKH� q� LOTXDGUR�QRUPDWLYR��3HU�TXDQWR�ULJXDUGD�L�GLYLHWL�D�IHUPDWH�GL�VRVWD�OXQJR�OH�VWUDGH��FKH�VRQR�VWDWLSRVWL� SHU� HVHPSLR� VX� &RUVR�0RQYLVR�� GLUHL� FKH� QRQ� q� VWDWR�PROWR� HIILFDFH� O¶LQWHUYHQWR� SHUFKpKDQQR�VSLQWR�YHUVR�O¶LQWHUQR�SDUWH�GHOOH�SURVWLWXWH�IDFHQGR�Vu�FKH� �DQFKH�FKH�QXRYL�FLWWDGLQL�FKHQRQ�FRQRVFHYDQR�LO�SUREOHPD�SRWHVVHUR�LQFRQWUDUOR�
&KH�UXROR�SXz�DYHUH� OD�SROL]LD�PXQLFLSDOH"� ,Q�XQD� OHWWHUD� FKH�PL�KD�PDQGDWR� O¶$VV��'DOPDVVR�XQD� OHWWHUD� GL� ULVSRVWD� DG� XQD� PLD� VROOHFLWD]LRQH� D� ULJXDUGR� GL� TXHVWR� SUREOHPD�� O¶DVVHVVRUHVRWWROLQHDYD�GXH�IDWWL�LPSRUWDQWL��FKH�OD�3ROL]LD�0XQLFLSDOH�QRQ�SXz�RFFXSDUVL�GL�XQ�SUREOHPD�GLVLFXUH]]D�SXEEOLFD�SHUFKp�OD�OHJLVOD]LRQH�ULVHUYD�TXHVWR�DOOR�VWDWR�H�QRQ�DJOL�HQWL�ORFDOL��(�FKH�OD3ROL]LD�0XQLFLSDOH�SXz�SDUWHFLSDUH�DL�VHUYL]L�GL�RUGLQH�SXEEOLFR�VROR�LQ�SUHVHQ]D�GL�XQ�DFFRUGR�WUDVLQGDFR�H�SUHIHWWR��)DFHQGR�ULIHULPHQWR�D�TXHVWR�L�PDUJLQL�VRQR�XQ�SR¶�VWUHWWL��DQFKH�VH�QRQ�VRQRQXOOL��(YLWDQGR�FRPXQTXH�GL� IDUH�GHPDJRJLD�� DQFKH� FRQ�SURYYHGLPHQWL� FKH�QRQ�SRUWHUHEEHUR� DQXOOD��GREELDPR�FDSLUH�FKH�L�QRVWUL�FLWWDGLQL�YRJOLRQR�SRVVLELOPHQWH�DOPHQR�WRJOLHUVL�GD�VRWWR�FDVDTXHVWR�IHQRPHQR��OR�GLFR�FRQ�UDPPDULFR�SHUFKp��SXUWURSSR��IRUVH�q�O¶XQLFD�FRVD�FKH�DO�PRPHQWRSRVVLDPR�IDUH�
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1HOO¶RSHUDUH�SHUz�QRQ�SRVVLDPR�HVVHUH�L�VROL�H�GREELDPR�VHQVLELOL]]DUH�LO�3UHIHWWR��LO�4XHVWRUH��LO&RPDQGDQWH�GHL�&DUDELQLHUL��LO�&RPDQGDQWH�GHOOD�*XDUGLD�GL�)LQDQ]D��QRQ�SHUz�FRPH�JLj�DYHYRSHQVDWR� H� FRPH� DEELDPR� JLj� GHWWR� LQ� GLYHUVH� � GLVFXVVLRQL�� QRQ� GREELDPR� WUDVFXUDUH� FKH� IRUVHDQFKH� DOFXQL� SURYYHGLPHQWL� FRPH� TXHOOR� IRUVH� GL� QRQ� VROR�PHWWHUH� GLYLHWL� GL� VRVWD��PD�PDJDULDQFKH�SURYYHGLPHQWL�SL��IRUWL�FRPH�FKLXGHUH�GHOOH�VWUDGH�SRWUHEEHUR�HVVHUH�HIILFDFL��SHUz�TXHVWRLQ� YLD� VSHULPHQWDOH�� $FFDQWR� D� TXHVWR� SHUz� JOL� DFFRUJLPHQWL� FKH� KD� VRWWROLQHDWR� DQFKH� OD&RQVLJOLHUH�0DQDVVHUR�GHYRQR�DQFKH� WRFFDUH� O¶DVSHWWR� VRFLDOH� H� FXOWXUDOH�� SURSULR� QHO�PDQGDWRVFRUVR�� LO�FRPXQH�DYHYD�UHDOL]]DWR�XQ�SURJHWWR�GDO�QRPH�³8QD� OXFH�GHOOD� VWUDGD´� ILQDOL]]DWR�DGXQD� VHQVLELOL]]D]LRQH� FXOWXUDOH� H� VRFLDOH� GHOOD� FLWWDGLQDQ]D� SURSULR� VXO� IHQRPHQR� GHOODSURVWLWX]LRQH��VRWWROLQHDQGR�FKH�SXUWURSSR� OH�GRQQH�SUHVHQWL�VXOOD�VWUDGD�� OD�PDJJLRU�SDUWH� VRQRFRVWUHWWH�LQ�FRQGL]LRQL�GL�VFKLDYLW��D�FHGHUH�LO�SURSULR�FRUSR�H�FKH�OD�PDJJLRUDQ]D�GL�HVVH�VDUHEEHGLVSRVWD�D� IXJJLUH�GDOOD� VWUDGD�VH� VROR� LQWUDYHGHVVH�XQD�VSHUDQ]D�GL�YLWD�� FUHGR� FKH� OH�GXH� FRVHGHEERQR� HVVHUH� SRUWDWH� DYDQWL� LQVLHPH�� DQFKH� VH� VLFXUDPHQWH� RFFRUUH� GDUH� TXDOFKH� VROX]LRQHFRQFUHWD�DO�SUREOHPD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662���1RQ�YRUUHL�GLUH�WURSSH�FRVH�VX�TXHVWD�LQWHUSHOODQ]D�SHUFKp�DOFXQH�FRVH�VRQRVWDWH�ULPDUFDWH�VLD�GDOO¶LQWHUSHOODQWH�VLD�GDL�FRQVLJOLHUL�FKH�VRQR�LQWHUYHQXWL��DSUR�VXELWR�FRQ�XQDEDWWXWD� ULJXDUGR� DOO¶LQWHUSHOODQWH�� PHQRPDOH� FKH� QRQ� KD� SDUODWR� GL� HOLPLQD]LRQH� GL� IHQRPHQRDOWULPHQWL�VDUHPR�FRPH�PLQLPR�0DQGUDNH�R�TXDOFRVD�GHO�JHQHUH��PD�GL�DUJLQDUH�LO�IHQRPHQR�HVRQR�G¶DFFRUGR�DQFKH��VRSUDWWXWWR�FRQ�O¶LQWHUYHQWR�GHOOD�&RQVLJOLHUD�0DQDVVHUR�TXDQGR�DIIHUPDFKH�q�ULGXWWLYR�ULGXUUH�LO�SUREOHPD�GHOOD�SURVWLWX]LRQH�DG�XQ�IDWWR�VROWDQWR�GL�RUGLQH�SXEEOLFR��q�XQIDWWR�FXOWXUDOH��SXUWURSSR�FKH�q�JLj�VWDWR�DIIURQWDWR�H�VDUj�DIIURQWDWR�VHPSUH� LQ�GLYHUVH�VHGL��PDFKH� KD� ELVRJQR�GL� WDQWD� DWWHQ]LRQH� H� GL� WDQWR� ODYRUR� IDWWR� SHU� OH� SHUVRQH�� QHOOH� FRVFLHQ]H� GHOOHSHUVRQH�SHUFKp�GLYHUVDPHQWH�VROR�O¶RUGLQH�SXEEOLFR�QRQ�q�DVVROXWDPHQWH�VXIILFLHQWH�&UHGR� FKH� LO� IHQRPHQR� GHOOD� SURVWLWX]LRQH� LQ� TXHOOD� ]RQD�� SXUWURSSR� QRQ� UDSSUHVHQWD� XQ� IDWWRQXRYR�� SHUFKp� TXDQGR� DQQL� ID� SDUODYDPR� GL� SURVWLWX]LRQH�� O¶KD� ULFRUGDWR�� FUHGR�� LO� &RQVLJOLHUH6SHGDOH��SXUWURSSR�VLDPR�LQWHUYHQXWL� LQ�XQD�]RQD�YDVWLVVLPD�GHOOD�FLWWj�� D�SDUWLUH�GDOOH� IUD]LRQL�PD�SULPD�&RUVR�,9�1RYHPEUH��&RUVR�'DQWH��&RUVR�.HQQHG\��&RUVR�0RQYLVR�SHU�DQGDUH�DQFKHDOOD�VWUDGD�FKH�GD�&XQHR�YD�D�0RQGRYu�SHU�QRQ�SDUODUH�GL�0DGRQQD�GHOO¶2OPR�LQ�SDUWLFRODUH�
'RSR�LQWHUYHQWL�FRRUGLQDWL��VWXGLDWL�VXL�TXDOL�VL�HUD�ULIOHWWXWR��VL�HUD�SUHSDUDWR�PROWR�GD�SDUWH�GHOOHIRU]H�GHOO¶RUGLQH��LQ�XQD�VHUD�VWHVVD�VRQR�VWDWH�PDQGDWH�YLD�����VH�QRQ�HUUR��SURVWLWXWH�GDO�QRVWURWHUULWRULR� H� DEELDPR� DVVLVWLWR�� SHU� IRUWXQD�� DG� XQ� FRQWLQXR�PRQLWRUDJJLR�� SHU� FXL� LO� IHQRPHQR� qVWDWR�ULGRWWR�VRVWDQ]LDOPHQWH��FHUWR�q�FKH�QRQ�q�VSDULWR�H�PL�D]]DUGHUHL�D�GLUH�FKH�LO�IHQRPHQR�VWDGL�QXRYR�IDFHQGR�FDSROLQR��TXLQGL�DSSUH]]R�OD�VHQVLELOLWj�GL�WXWWR�LO�&RQVLJOLR�&RPXQDOH�SHU�QRQPROODUH�PDL� O¶DWWHQ]LRQH�VX�XQ�WHPD�GHO�JHQHUH��VSHFLDOPHQWH�DOO¶LQWHUQR�GHOOD�QRVWUD�FLWWj�H�QHLFHQWUL�DELWDWL��QHL�TXDUWLHUL�H�QHOOH�IUD]LRQL�
0D� OR� VDSSLDPR� EHQLVVLPR�� O¶HVSHULHQ]D� FH� OR� LQVHJQD� H� OR� ULFRUGDYD� DQFRUD� LO� &RQVLJOLHUH6SHGDOH�XQ�DWWLPR�ID��SRVVLDPR�ULXVFLUH�DG�DUJLQDUH�LO�IHQRPHQR�XQLFDPHQWH�FRQ�O¶LQWHUYHQWR�GHOOHIRU]H�GHOO¶RUGLQH�D�TXHVWR�GHSXWDWR��QRQ�PL�VWDQFKHUz�PDL�GL�ULQJUD]LDUOR��O¶KR�JLj�IDWWR�DOWUH�YROWHLQ�SDVVDWR��TXDQWR�VLD�LPSRUWDQWH�LO�FRRUGLQDPHQWR��LO�FRLQYROJLPHQWR�GHOOD�3ROL]LD�0XQLFLSDOH�LQFROODERUD]LRQH� FRQ� OH� IRU]H� GHOO¶RUGLQH� SHU� ULVROYHUH� TXHVWR� H� DOWUL� SUREOHPL�� QRL� VLDPRGLVSRQLELOL��OD�QRVWUD�SDUWH��&RQVLJOLHUH�/DXULD�OHL�VD�FKH�OD�3ROL]LD�0XQLFLSDOH�O¶KD�VHPSUH�IDWWDHG�q�GLVSRQLELOH�D� IDUH�� �$Q]L�GLUHL�FKH�VX�TXHVWR�DUJRPHQWR�H�VXOO¶DUJRPHQWR� LQ�JHQHUDOH�GHOODVLFXUH]]D� VXO� QRVWUR� WHUULWRULR�� SURSULR� DOFXQL� JLRUQL� ID� LO� QRVWUR� 6LQGDFR� KD� VFULWWR� DO� 3UHIHWWRFKLHGHQGR� OD� FRQYRFD]LRQH� GL� XQ�&RPLWDWR� RUGLQH� H� VLFXUH]]D� SURSULR� SHU� DIIURQWDUH� GL� QXRYRLQVLHPH�FRQ�GHFLVLRQH�TXHVWR� DUJRPHQWR��QRQ�VROWDQWR�GHOOD�SURVWLWX]LRQH��PD� LQ�JHQHUDOH�GHOOD
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VLFXUH]]D�VXO�QRVWUR�WHUULWRULR�SHUFKp�DEELDPR�XQD�VHQVLELOLWj�SDUWLFRODUH�VX�TXHVWR�DUJRPHQWR��FLWHQLDPR�WXWWL�DOOD�WUDQTXLOOLWj�H�DOOD�VLFXUH]]D�GHL�QRVWUL�FLWWDGLQL�
3RL� IDFFLDPR� OD� QRVWUD� SDUWH�� GLVSRQLELOLWj� TXLQGL� GHL�9LJLOL� 8UEDQL� GHOOD� 3ROL]LD�0XQLFLSDOH� DODYRUDUH� FRQ� OH� IRU]H� GHOO¶RUGLQH� H� GLVSRQLELOLWj�� DQ]L� D� UHDOL]]DUH� DQFKH� RSHUH� DWWH� D� SUHYHQLUHTXHVWR�IHQRPHQR��ULFRUGDYD�LO�&RQVLJOLHUH�&UDYHUR�O¶LOOXPLQD]LRQH�GL�9LD�6LOYLR�3HOOLFR��JLj�QHOODSUHVHQWD]LRQH�GHO�SLDQR�GHOOH�RSHUH�SXEEOLFKH�� XQ�PHVH� ID�� O¶DVVHVVRUH� DL� ODYRUL� SXEEOLFL� DYHYDPHVVR� FRPH� RSHUD� GD� UHDOL]]DUH� QHO� ������ LO� PLJOLRUDPHQWR� GHOO¶LOOXPLQD]LRQH� LQ� 9LD� 6LOYLR3HOOLFR��PD�VX�TXHVWR�DUJRPHQWR�FUHGR�FKH�GRSR�DYUHPR�PRGR�GL�WRUQDUH���6RQR�FRQYLQWR�FKH�FRQSDFDWH]]D� PD� FRQ� GHFLVLRQH� H� FRQ� O¶LQWHUYHQWR� LQGLVSHQVDELOH� GHOOH� IRU]H� GHOO¶RUGLQH� SRWUHPRWUDQTXLOOL]]DUH� L� QRVWUL� FRQFLWWDGLQL� SHUFKp� DO� FHQWUR� GHOOD� FLWWj� H� DO� FHQWUR� GHL� FHQWUL� DELWDWL� GHOQRVWUR�FRPXQH��QRQ�WROOHULDPR�VLWXD]LRQL�GHO�JHQHUH��FL�GDUHPR�YHUDPHQWH�GD�IDUH�

���������R2R����������
�6L�Gj�DWWR�FKH�HQWUDQR� LQ�DXOD� L�&RQVLJOLHUL�0DQQD�$OIUHGR�H�%HUJHVH�5LFFDUGR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

���������R2R����������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH/DXULD�
&216��/$85,$��6HPEUD�TXDVL�GL�VSDUDUH�VXOOD�&URFH�5RVVD��TXHVWH�VRQR����LQWHUSHOODQ]H�FKH�VLVXFFHGRQR� GDO� ����� DG� RJJL� H� FUHGR� GL� QRQ� DYHUOH� QHDQFKH� WURYDWH� WXWWH� SHUFKp� QRQ� KR� DYXWRWHPSR�GL� IDUOR�� ���� OD� ULVSRVWD� FKH�PL� KD� GDWR� O¶DVVHVVRUH� FHUWDPHQWH� q� IRUPDOH�� IRUVH� QRQ� SXzGDUYL�QHDQFKH�TXHOOR��IRUVH��YLVWR�FKH�DOFXQL�FROOHJKL�GL�PDJJLRUDQ]D�PL�KDQQR�DQFKH�ULFRUGDWRFRPH�OD�VROX]LRQH�DSSDUWHQJD�DG�DOWUL�WDYROL��FRPH�VLD�QHFHVVDULR�DQFKH�FRPSUHQGHUH�LO�IHQRPHQRDQFKH�VRWWR�DOWUL�DVSHWWL�HWF���SHUz�IUDQFDPHQWH�PL�DVSHWWDYR��QRQ�GLFR�HVLJHYR��PD�PL�DVSHWWDYRFKH�ULVSHWWR�DOOD�VROOHFLWD]LRQH�FKH�q�VHPSUH�SL��IRUWH�VL�VWD�UDSSUHVHQWDQGR�GD�SDUWH�GHO�WHUULWRULRH GD SDUWH� GL� SDUWL� LPSRUWDQWL� GHOOD� FLWWj�� TXHVWD� DPPLQLVWUD]LRQH�� O¶DVVHVVRUH� DUULYDVVH� H� PLGLFHVVH� ³JXDUGDWH� QRL� YRJOLDPR� IDUH� TXDOFRVD� GL� GLYHUVR�� YRJOLDPR� IDUH� TXDOFRVD� GL� PHJOLR�TXDOFRVD�GL�SL�´�DQFKH�SHUFKp�YRJOLR�ULFRUGDUH�H�OR�ULFRUGR�FRQ�SLDFHUH��LQ�SDVVDWR��SUREDELOPHQWHDQFKH�JUD]LH�DOOH�VROOHFLWD]LRQL�FKH�DUULYDYDQR�DQFKH�GDOOD�PLQRUDQ]D��TXHVWD�DPPLQLVWUD]LRQH�KDVDSXWR�GDUH�GHOOH�ULVSRVWH��LO�SUREOHPD�q�FKH�TXHVWH�ULVSRVWH�RJJL�QRQ�FL�VRQR�SL��H�³YLHQH´�H�ID�XQSR¶�VSHFLH�O¶DFFHWWDUH�O¶DVVXQ]LRQH�GL�UHVSRQVDELOLWj�QHO�PRQLWRUDJJLR��TXDQGR�GL�IDWWR�TXHVWR�QRQF¶q��SHUFKp�VH�FL�IRVVH�VWDWR�XQ�PRQLWRUDJJLR�DWWHQWR�GHOOD�VLWXD]LRQH�FKH�VL�DQGDYD�D�GHWHUPLQDUHVXO� WHUULWRULR�� TXHVWD� DPPLQLVWUD]LRQH� QRQ� DYUHEEH� DYXWR� ELVRJQR� GHOOH� VROOHFLWD]LRQL�� GHOWHUULWRULR�R�GHOOH�LQWHUSHOODQ]H�FKH�VL�VRQR�VXFFHGXWH�O¶XOWLPR�SHULRGR�SHU�DQGDUH�D�ULFKLHGHUH�XQWDYROR� GL� FRQIURQWR� FRQ� OD� 3UHIHWWXUD�� DYUHEEH� PRWR� SURSULR� JLj� GDWR� GHOOH� ULVSRVWH� DOODFLWWDGLQDQ]D�� FRVD� FKH� QRQ� q� DYYHQXWD�� QRQ� q� DYYHQXWR� SHUFKp� GD� XQD� FHUWD� RUD� LQ� SRLSUREDELOPHQWH� LO� VHUYL]LR� GHL� 9LJLOL� 8UEDQL� KD� TXDOFKH� GLIILFROWj� DG� HVVHUH� HVSOHWDWR� SHUFKp� FLVRQR� GHOOH� VLWXD]LRQL� R� GHL� SUREOHPL� FKH� WXWWL� TXDQWL� FRQRVFLDPR�� PD� GL� IDWWR� TXHVWR� QRQ� qDYYHQXWR�� GL� IDWWR� OD� VLQHUJLD� FKH� LQ� SL�� RFFDVLRQL� DEELDPR� ULFKLHVWR� YHQLVVH� LQ� TXDOFKH�PRGRGHWHUPLQDWD�FRQ�OH�DOWUH�IRU]H�GHOO¶RUGLQH�QRQ�F¶q�VWDWD��FL�VRQR�VLWXD]LRQL�DVVROXWDPHQWH�GLVJLXQWHFKH�VRQR�OHJDWH�DOOD�VROOHFLWD]LRQH�FKH�LO�FLWWDGLQR�ID�QHL�FRQIURQWL�GL�
9D�DOOD�3ROL]LD�0XQLFLSDOH�SHUFKp�LO�FLWWDGLQR�FKLDPD�OD�3ROL]LD�0XQLFLSDOH�SHUFKp�q�GLVWXUEDWR�GDTXHOOR�FKH�VXFFHGH�VRWWR��YDQQR� L�&DUDELQLHUL�SHUFKp� LO� FLWWDGLQR�FKLDPD� L�&DUDELQLHUL� R�QRQ�YDQHVVXQR�SHUFKp�PDJDUL�VL�VRQR�DQFKH�URWWL�GL�DQGDUH�SHUFKp�VRQR�VROOHFLWDWL�LQ�PDQLHUD�HFFHVVLYD�



�

GL� IDWWR� QRL� QRQ� DEELDPR� IDWWR� QLHQWH�� DYHWH� ULFKLDPDWR� DOWUL� WLSL� GL� VLWXD]LRQL�� LQWDQWR� LRSUREDELOPHQWH�H�SHUFKp�OD�SDUWH�FKH�UDSSUHVHQWR�q�XQ�SR¶�PHQR�VHQVLELOH��LQWDQWR�VPHWWLDPROD�GLSDUODUH� GL� YLWWLPH�� FDUQHILFL� H� TXDQW¶DOWUR� SHUFKp� VH� q� YHUR� FKH� FL� VRQR� OH� YLWWLPH� q� DQFKHDOWUHWWDQWR� YHUR� FKH� YLWWLPH� FHUWH� VRQR� TXHL� VLJQRUL� FKH� VRQR� ODJJL�� LQ� IRQGR� FKH� GHYRQRVRSSRUWDUH� TXRWLGLDQDPHQWH� L� IDWWL� SURSUL� GL� SHUVRQH� FKH� SUREDELOPHQWH� PDJDUL� QRQ� KDQQRQHDQFKH�LO�GLULWWR�GL�VWDUH�QHO�QRVWUR�SDHVH��PDJDUL�R� IRUVH��TXHOOH�VRQR� LQWDQWR� OH�SULPH�YLWWLPHFHUWH�
'RSRGLFKp�SRWUHPR�DQFKH�DQGDUH�D�GHILQLUH�VH�TXHOOD�FKH�q� Ou� FKH� VL�SURVWLWXLVFH�q�YLWWLPD�R� VHYLFHYHUVD�OR�ID��FRVD�VXOOD�TXDOH�QRQ�WL�VWR�D�VSLHJDUH�WDQWH�FRVH�SHUFKp�SUREDELOPHQWH�WL�VWXSLUHVWLH QRQ�YRJOLR�IDUWL�VWXSLUH��SUREDELOPHQWH�TXDOFXQD�GL�TXHOOD��FHUWDPHQWH�VDUj�YLWWLPD�H�TXHVWR�QRQO¶KR�PDL�QHJDWR��PD�GD�Ou�D�GLUH�FKH�WXWWH�TXDQWH�VRQR�YLWWLPH�H�FRVWUHWWH�H�TXDQW¶DOWUR�PDJDUL�XQSz� GL� DFTXD� FL� SDVVD� H� QRQ� SRVVLDPR� QHDQFKH� DFFHWWDUH�� QRQ� YRJOLR� SL�� DFFHWWDUH� FKH� O¶XQLFRDWWHJJLDPHQWR� ULVSHWWR� D� TXHVWD� YRVWUD� VHQVLELOLWj� VLD� VWDWD� XQD� OXFH� VXOOD� FLWWj� R� FRP¶q� FKH� VLFKLDPDYD�� FRVWR�� VH�QRQ�HUUR�� ���PLOLRQL�� FRQ�RSHUDWRUH� FKH�SDVVDYD�GDOOD�SURVWLWXWD� D� FKLHGHUHFRVD"
9XRL�IDUH�OD�SURVWLWXWD"�1RQ�OD�YXRL�SL��IDUH"�7L�SLDFH�SDUOR"�1RQ�WL�SLDFH�IDUOR"�9D�EHQH�WXWWR�SHUz�IRUVH�q�LO�FDVR��ULVSHWWR�DG�XQD�SUREOHPDWLFD�FKH�VHPSUH�SL��LQWHUHVVD�WXWWL��SHUFKp�O¶KDL�GHWWRWX�&RQVLJOLHUH�6SHGDOH�FKH�SHUDOWUR�YLYL�LQ�XQD�]RQD�LQWHUHVVDWD�DO�IHQRPHQR���,O�IHQRPHQR�HVLVWH�QRQ�HVLVWH�VRODPHQWH�XQ�PRPHQWR�UHSUHVVLYR��VX�TXHVWR�VRQR�G¶DFFRUGR��HVLVWH�DQFKH�XQ�DOWUR�WLSRGL� PRPHQWR� H� VRQR� SLHQDPHQWH� G¶DFFRUGR� VXO� IDWWR� FKH� PDJDUL� XQD� GLVFXVVLRQH� XQ� SR¶� SL�LPSRUWDQWH�QHOOH�VFXROH�DQGUHEEH�DQFKH�IDWWD��SUREDELOPHQWH��H�TXLQGL�EHQ�YHQJDQR�VLWXD]LRQL�GLTXHVWR�WLSR��PD�RJJL�F¶q�XQD�SDUWH�GHOOD�FLWWj�FKH�FKLHGH�GHOOH�ULVSRVWH�ULVSHWWR�DG�XQ�SUREOHPD�FKHHVLVWH� H� QRL� QRQ� SRVVLDPR� FRQWLQXDUH� D� GLUFL� ³YLWWLPH�� QRQ� YLWWLPH�� FDUQHILFL� SHUFKp� YDQQRSHUFKp«´� FL� YDQQR�� FL� VRQR� R� SRQLDPR� LQ� HVVHUH� GHOOH� VLWXD]LRQL� FKH� GL� IDWWR� SUHFOXGRQR� ODSRVVLELOLWj�FKH��SHU�TXHOOR�FKH�F¶q�GDWR�PRGR�GL�IDUH�SHUFKp�PL�UHQGR�FRQWR�FKH� OD� ULVSRVWD�QRQSRVVD�H�QRQ�GHEED�HVVHUH�VRODPHQWH�GHO�FRPXQH�SHUFKp�QRQ�DYUHEEH�FRPXQTXH�OD�IRU]D��PD�QRQSRVVLDPR�QHDQFKH�FRQWLQXDUH�D�SDUODUFL�DGGRVVR�WUD�YLWWLPH��FDUQHILFL�HWF��
(VLVWH� XQD� VLWXD]LRQH�� IDFFLDPR� XQR� VIRU]R� H� XQD� SULRULWj� SHUFKp� q� DQFKH� YHUR� FKH� ODGGRYH� LIHQRPHQL�GL�FRQWUDVWR�VRQR�VWDWL�LPSRUWDQWL��R�VRQR�VWDWL�IUHTXHQWL��GL�IDWWR�LO�IHQRPHQR�VL�q�ULGRWWRSHUFKp�KR�ULFRUGDWR�H�O¶KR�IDWWR�DQFKH�FRQ�RUJRJOLR��TXHVWD�DPPLQLVWUD]LRQH�LQ�SDVVDWR�ULVSRVWH�KDGDWR�� VROX]LRQL�FL� VRQR�VWDWH�� GHL�PLJOLRUDPHQWL� VRQR�DYYHQXWL�� VH� DGHVVR�QRQ� q�SL�� FL� q�SHUFKpDEELDPR�DEEDVVDWR�OD�JXDUGLD��QRQ�DEEDVVLDPR�OD�JXDUGLD�H�DOORUD�VH�QRQ�GREELDPR�DEEDVVDUH�ODJXDUGLD�QRQ�SXz�HVVHUH� DFFHWWDWD� OD� ULVSRVWD�GHOO¶DVVHVVRUH�SHUFKp�PL� VHPEUD� ULGXWWLYD��QRQ�SXzHVVHUH� DFFHWWDWD� FKH� YRUUHPPR� TXDOFRVD� GL� SL��� � 9RUUHPPR� FKH� O¶DVVHVVRUH� GLFHVVH� DL� 9LJLOL8UEDQL� ³YL� FKLDPR� DG� XQD� VLWXD]LRQH� GL� PDJJLRU� SUHVHQ]D�� YL� FKLHGR� XQR� VIRU]R� PDJJLRUH�O¶$PPLQLVWUD]LRQH�IDUj��OD�VXD�SDUWH�³PD�PRWR�SURSULR�DQGLDPR�DQFKH�QRL� �D� IDUH�GD�GHWHUUHQWHVXO�WHUULWRULR�
&RQFOXGR� GLFHQGR� FKH� QRQ� VRQR� VRGGLVIDWWR� GHOOD� ULVSRVWD� DYXWD�� PD� TXHVWR� PL� VHPEUDYD� FKHIRVVH� DVVROXWDPHQWH� HYLGHQWH�� LQYLWR� GDYYHUR� O¶DVVHVVRUH� FKH� VR� HVVHUH� FDSDFH� VH� VRWWRVROOHFLWD]LRQH��DQFKH��GDYYHUR�D�GDUH�XQD�ULVSRVWD�D�TXHVWL�SUREOHPL�ODPHQWDWL��LQYLWR�O¶DVVHVVRUH�LO�6LQGDFR�D�ULSUHQGHUH�FRQ�SL��IRU]D�JOL�LQFRQWUL�FRQ�OH�DOWUH�IRU]H��LO�3UHIHWWR��4XHVWRUH�HWF���SHUDQGDUH� GDYYHUR� D� UDSSUHVHQWDUH�� D� UHDOL]]DUH� XQ� IURQWH� FRPXQH� QHL� FRQIURQWL� GL� TXHVWR� WLSR� GLVLWXD]LRQH�FKH�QRQ�q�O¶XQLFR�WUD�O¶DOWUR�
35(6,'(17(��0L�KD�FKLHVWR�LO�&RQVLJOLHUH�6WUHUL��SHU�FRQWR�GHOOD�PLQRUDQ]D�XQD�VRVSHQVLRQH�GLTXDOFKH� PLQXWR� SHUFKp� GHYRQR� GHFLGHUH� L� QRPLQDWLYL� GD� FRPXQLFDUH� DO� 6LQGDFR� SHU� OD
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UDSSUHVHQWDQ]D�LVWLWX]LRQDOH�GHO�YLDJJLR�� ULWHQJR�FKH�VL�SRVVD�VRVSHQGHUH��DOOH���� ULSUHQGLDPR�LO&RQVLJOLR�&RPXQDOH�
���������R2R����������

,O�&RQVLJOLR�&RPXQDOH�YLHQH�VRVSHVR�DOOH�������

���������R2R����������

,O�&RQVLJOLR�&RPXQDOH�ULSUHQGH�L�ODYRUL�DOOH�RUH����

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� %DQGLHUD� *LDQFDUOR�)25=$�,7$/,$��LQ�PHULWR�D���3UHRFFXSDWL�SHU�O
LQVLFXUH]]D��
³ ,O VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR��³�)RU]D�,WDOLD´

3UHPHVVR
� &KH RUPDL QRQ SDVVD�JLRUQR�LQ�FXL�VXL�JLRUQDOL�ORFDOL�YHQJRQR�ULSRUWDWH�QRWL]LH�FKH�GHVFULYRQRIXUWL��UDJJLUL��LQYHVWLPHQWL��IHQRPHQL�GL�GLIIXVD�SURVWLWX]LRQH� &KH q VHPSUH�SL��OHFLWR�SHQVDUH�FKH�&XQHR��GHILQLWD�SHU�DQQL�OD�FLWWj�WUDQTXLOOD��VWD�PDQR�D�PDQRSHJJLRUDQGR�LO�SURSULR�VWDWXV�LQ�YLUW��GHOOD�FUHVFHQWH�GLIIXVLRQH�GHL�IHQRPHQL�WHVWq�GHVFULWWL�� &KH O¶HVWDWH�q�FHUWDPHQWH�LO�SHULRGR�GHOO¶DQQR�LQ�FXL�DXPHQWDQR� LQ�PRGR�HVSRQHQ]LDOH� L� ULVFKLOHJDWL�D�DWWLYLWj�WRWDOPHQWH�LOOHJDOL�� &KH QRQ VROR�TXHVWH�VLWXD]LRQL�JHQHUDQR�LQVLFXUH]]D�QHL�FLWWDGLQL��VRSUDWWXWWR�QHJOL�DQ]LDQL��PDPROWR� VSHVVR� SRVVRQR� DOWUHVu� DUUHFDUH� GDQQL� HFRQRPLFL� H� SDWULPRQLDOL� D� LQWHUL� WHUULWRUL� XUEDQLVRSUDWWXWWR�TXHOOL�SL��HVSRVWL�D�VLIIDWWL�HSLVRGL�H�LQ�SDUWLFRODUH�DOOD�SURVWLWX]LRQH�LQ�]RQD�6WD]LRQH�±EDVVD�VWXUD�±�0DGRQQD�GHOO¶ROPR��HWF�� &KH�RFFRUUH�TXLQGL�LQWHUYHQLUH�LQ�PRGR�FRQYLQWR�H�UDSLGR�SHU�DUJLQDUH�O¶DWWXDOH�VLWXD]LRQH��RQGHULSRUWDUH�OD�FLYLOH�FRQYLYHQ]D�LQ�FRQGL]LRQL�GL�QRUPDOLWj�� &KH�SDUDOOHODPHQWH�VDUHEEH�RSSRUWXQR�DYYLDUH�D]LRQL�IRUWL�H�WHVH�D�JDUDQWLUH�DVVLVWHQ]D�D�FRORUR�LTXHOOL�VRQR�ORUR�PDOJUDGR�DWWRUL�LQFROSHYROL�GL�GHWWL�IHQRPHQL���SURVWLWX]LRQH��

5LOHYDWR
� FKH�q�FUHVFHQWH�H�GLIIXVD�OD�SUHRFFXSD]LRQH�IUD�L�FLWWDGLQL

,QWHUSHOOD�LO�6LJQRU�6LQGDFR
3HU�VDSHUH�
&RPH� LQWHQGH� � LQWHUYHQLUH� LQ�RUGLQH�DL�SUREOHPL� VLJQLILFDWLYL�H� LQ�SDUWLFRODUH� FRQ�TXDOL� WHPSL� HVWUXPHQWL�4XDOL�LQL]LDWLYH�DOO¶LQWHUQR�GHO�&RPLWDWR�3URYLQFLDOH�SHU�OD�VLFXUH]]D�LQWHQGH��SURSRUUH�



��

&RQ�TXDOL�SURJHWWXDOLWj�H� VWUXPHQWL� LQWHQGH� �DYYLDUH�D]LRQL�GL� UHFXSHUR� ULYROWH� D�TXHOOH�SHUVRQHFKH�YLYRQR�VLWXD]LRQL�GL�YLWD�GLIILFLOL�OHJDWH�DOOD�SURVWLWX]LRQH�R�PLFURFULPLQDOLWj
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�IRUPXOD�L�SL��FRUGLDOLVDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��)25=$�,7$/,$���&KLDUDPHQWH�QRQ�YRJOLR�GLOXQJDUPL�QHO�ULSHWHUH�TXHOODFKH�q�VWDWD� OD�GLVFXVVLRQH�FKH�q�DYYHQXWD�SRFR�ID�LO�GDWR�FHUWR�q�FKH�LQ�PROWH�]RQH�GHOOD�FLWWj� LOOLYHOOR� GL� VLFXUH]]D� q� FDGXWR� LQ� PRGR� LPSRUWDQWH� LQ� TXHVWL� XOWLPL� DQQL�� VHQ]D� FKHO¶DPPLQLVWUD]LRQH� DEELD� VDSXWR� DSSRUWDUH� GHOOH� LQL]LDWLYH�� GHL� FRUUHWWLYL� LQ� JUDGR� GL� GDUH� GHOOHULVSRVWH�VRGGLVIDFHQWL�$ WXWWR TXHVWR�YD�DJJLXQWR�FKH�TXHVWH�DUHH�GHOOD�FLWWj�9LD�6LOYLR�3HOOLFR�XQD��PD�FH�QH�VRQR�DQFKHDOWUH��VRIIURQR�RJJL�GL�XQ�GDQQR�SDWULPRQLDOH�LPSRUWDQWH�OHJDWR�DOOH�DWWLYLWj�HFRQRPLFKH�H�OHJDWR�DFRORUR�L�TXDOL�KDQQR�LQYHVWLWR�D�YROWH�L�ULVSDUPL�GHOOD�ORUR�YLWD�SHU�FRPSUDUVL�OD�FDVD�4XHVWR�q�XQ�HOHPHQWR�FKH�SUREDELOPHQWH�QHO�WHPSR�QRQ�HUD�PDL�XVFLWR��FKH�RJJL�GLVHJQD�XQD�FLWWjFRQ�GHL�WHUULWRUL��WHUUD�GL�QHVVXQR��GRYH�TXHVWR�DVSHWWR�q�GD�FRQVLGHUDUH�FRQ�OD�GRYXWD�DWWHQ]LRQHFHUFDQGR�GL�ULPDUJLQDUOR�SHU�TXDQWR�q�SRVVLELOH�� OD�SURVWLWX]LRQH�q�XQR�GHJOL�HOHPHQWL�PD�QRQ�qO¶XQLFR�� VRQR� SHUIHWWDPHQWH� G¶DFFRUGR� FKH� YLFLQR� DOO¶D]LRQH� GHOOH� IRU]H� GL� SROL]LD� VL� GHEEDQRDWWLYDUH� DQFKH� LQL]LDWLYH� GLYHUVH�� SHUz� IDWWH� LQ�PRGR� FRQYLQWR�� LQ�PRGR�PLUDWR� H� FKH� GLDQR� GHLULVXOWDWL� DSSUH]]DELOL�� VDOYDUH� XQD� SHUVRQD� q� LPSRUWDQWH�� PD� VH� ULXVFLDPR� D� VDOYDUQH� R� DUHFXSHUDUQH����q�DQFRUD�SL��LPSRUWDQWH��TXLQGL�O¶RELHWWLYR�QRQ�q�XQR��PD�O¶RELHWWLYR�GHYH�HVVHUH���
5LWHQJR� FKH� LO� &RPLWDWR� SHU� OD� VLFXUH]]D�� FKH� VH� QRQ� HUUR� KD� VHGH� SUHVVR� OD� 3UHIHWWXUD� FKH� VLULXQLVFH�LPPDJLQR�SHULRGLFDPHQWH�FRPXQTXH��VLD�LO�WDYROR�JLXVWR�SHU�DIIURQWDUH�LO�SUREOHPD��PDLO�SUREOHPD�YD�SRVWR�HG�DIIURQWDWR�FRQ�OD�JLXVWD�IRU]D�&RVD�DFFDGH�QRUPDOPHQWH"�1RUPDOPHQWH�DFFDGH�FKH�TXDQGR�XQ�FLWWDGLQR�SUHQGH�FDUWD�H�PDWLWD�HVFULYH�VXL�JLRUQDOL�SRQHQGR�DOO¶DWWHQ]LRQH�GHWHUPLQDWL�IDWWL��TXDQGR�XQ�FRQVLJOLHUH�ID�OD�VWHVVD�FRVDLQ�TXHVWR�FRQWHVWR��LQHYLWDELOPHQWH�L�JLRUQL�FKH�VHJXRQR�YHGRQR�XQ¶DWWLYD]LRQH�GL�WXWWR�LO�VLVWHPDGL�FRQWUROOR�GHO�WHUULWRULR�GL�SHVR��FKH�TXLQGL�ID�FDGHUH�LQ�PRGR�HVSRQHQ]LDOH�YHUVR�LO�EDVVR�L�IDWWLVHJQDODWL��SDVVDWD�TXHVWD� IDVH� VL� ULVRUWD� DG�XQD�QRUPDOLWj� FKH� q� O¶HTXLYDOHQWH�GL� GDQQR�� IDVWLGLR�SUHRFFXSD]LRQH�� LQVLFXUH]]D�� LQFHUWH]]D�H� ILQR�DOOD�SURVVLPD�SXQWDWD�QRQ�VXFFHGH�QLHQWH��TXHVWRQRQ�q�SL��H�QRQ�GHYH�SL��HVVHUH�XQ�PRGR�GL�DJLUH�GD�GRPDWWLQD�VH�VL�ID�XQ¶D]LRQH�VL�GHYH�IDUH�FKHFRQWLQXL�QHO� WHPSR��VLQR�D�FKH�IHQRPHQR�QRQ�YLHQH�SRUWDWR�D�FRQGL]LRQL�GL� WRWDOH�H� UDGLFD]LRQHRYH�q�SRVVLELOH��R�FRPXQTXH�GL�WUDQTXLOOLWj�SHU�OD�FLWWj�GL�&XQHR�QHO�VXR�LQVLHPH�
,OOXPLQD]LRQH� ULFKLDPDWD� SULPD� SXz� HVVHUH� XQR� VWUXPHQWR� SHU� ULGXUUH� XQ� SUREOHPD�� QRQ� SHUULVROYHUOR��SHUDOWUR�TXHVWD�LQL]LDWLYD�FKH�WURYHUj��PL�DXJXUR��DSSOLFD]LRQH�SUDWLFD�QHO������FRPHGHWWR� SULPD� GDOO¶DVVHVVRUH�� q� IUXWWR� GL� XQ¶LQL]LDWLYD� GHL� FLWWDGLQL� GL� TXHOOD� ]RQD� FKH� FRQ� XQGRFXPHQWR�FRQ�ROWUH�����ILUPH�DYHYDQR�FKLHVWR�DOO¶DPPLQLVWUD]LRQH�TXDOFKH�PHVH�ID�TXHO�WLSR�GLLQWHUYHQWR��TXLQGL�VH�PL�q�FRQVHQWLWR�FL�YXROH�DQFKH�O¶RQHVWj�UHDOH�H�PRUDOH�GL�IDUH�OH�DIIHUPD]LRQLGDQGR�LO�SHVR�JLXVWR�D�TXHOOR�FKH�VL�DIIHUPD��TXHVWL�VRQR�L�IDWWL�
4XLQGL�ULFKLDPR�OD�*LXQWD��LO�6LQGDFR�LQ�SDUWLFRODUH�DG�XQ�IRUWH�LPSHJQR��XQD�IRUWH�DWWHQ]LRQH�LQTXHVWD�GLUH]LRQH�� WHQHQGR�FRQWR�GL�TXHVWL� HOHPHQWL� FKH� VRQR�GL�QRYLWj� ULVSHWWR� DG�XQ�SDVVDWR�GLTXDOFKH� DQQR� ID�� FKH� SRWUHEEHUR� FRVWLWXLUH� XQ� GDQQR� LUUHSDUDELOH� QHO� WHPSR� D�PROWH� DUHH� GHOODFLWWj��VRSUDWWXWWR�TXHOOH�GHO�FHQWUR�XUEDQR��PD�QRQ�GREELDPR�GLPHQWLFDUH�FRPXQTXH�OH� IUD]LRQL�DOFXQH�GL�TXHVWH�VRIIURQR�JOL�VWHVVL�SUREOHPL�



��

,Q� XOWLPR� ULFKLDPR� DQFKH� DG� XQ¶DWWHQ]LRQH� H� DG� XQD� HYHQWXDOH� ULYLVLWD]LRQH� GHO� VLVWHPDFRPPHUFLDOH� GHOOD� FLWWj�� ODGGRYH� GHWHUPLQDWL� WLSL� GL� DWWLYLWj� SRVVRQR� FRVWLWXLUH� HOHPHQWR� GLSDUWHQ]D�SHU�XQD�GHJHQHUD]LRQH�FRPSOHVVLYD�GHO�WHUULWRULR�
���������R2R����������

�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�*DOIUq�/LYLR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
���������R2R����������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��6H�OHL�OR�FRQVHQWH��SRLFKp�KR�XQ¶LQWHUURJD]LRQH�FKH�VHFRQGR�PH�FL�VWD�EHQH�FRQTXHVWD��IDUHL�XQD�GLVFXVVLRQH�XQLFD���DFFRUSHUHL�L�GXH�SHULRGL�H�PL�GHYH�SRL�GDUH�OD�SRVVLELOLWj�GLUHSOLFDUH�R�VH�SUHIHULVFH«
35(6,'(17(��1RQ�OH�FRQVHQWR�FLz�FKH�OD�&RQIHUHQ]D�GHL�&DSLJUXSSR��PH�FRPSUHVR��KD�GHFLVR�
&216��/$85,$��9RJOLR�DJJLXQJHUH�DQFRUD�TXDOFRVD�KD�TXDQWR�KD�GHWWR�LO�&RQVLJOLHUH�%DQGLHUDFKH�IDFFLR�PLR�SHUFKp�FUHGR�FKH�UDSSUHVHQWL�XQR�6�S�$�FFDWR�YHURVLPLOH�GHOOD�VLWXD]LRQH�GL�DOFXQHSDUWL�GHOOD�QRVWUD�FLWWj��LO�SUREOHPD�q�FHUWDPHQWH�GL�WLSR�SDWULPRQLDOH�H�FHUWDPHQWH�GL�WLSR�VRFLDOH�HFHUWDPHQWH�GL�LQWHJUD]LRQH�
3ULPD�QRQ�PL�ULFRUGR�FKL�KD�PHVVR�LQ�FDPSR�JOL�H[WUDFRPXQLWDUL��QRQ�YXROH�HVVHUH�XQ�GLVFRUVR�GLWLSR� UD]]LVWD��QRQ�YXROH�HVVHUH�DVVROXWDPHQWH� LO� FRQVLGHUDUH� FRPH�FDXVD�XQLFD�GL� TXHVWR� WLSR�GLSUREOHPD� JOL� H[WUDFRPXQLWDUL� q� FRPXQTXH� DEEDVWDQ]D� SDOHVH� FRPH� ODGGRYH� JOL� LQVHGLDPHQWL� GLTXHVWL� QRVWUL� FRQFLWWDGLQL� q� IRUWH�� L� SUREOHPL� VL� YDQQR� DG� DFXLUH�� FDVL� HPEOHPDWLFL�� 9LD� 6LOYLR3HOOLFR�� GLUHL�� 9LD� &DUDJOLR�� GLUHL� YLFLQR� DO� IDUR� GHOOD� VWD]LRQH�� LQ� HQWUDPEH� TXHVWH� VLWXD]LRQLHVLVWRQR�GHOOH�VLWXD]LRQL�HFRQRPLFKH� OHJDWH�D�QRVWUL� FRQFLWWDGLQL�H[WUDFRPXQLWDUL�� DVVROXWDPHQWHOHFLWH�� PD� HYLGHQWHPHQWH� LPSUHJQDQWH� DQFKH� GL� XQ� GLYHUVR� PRGR� GL� YLYHUH� OD� VRFLHWj�� GL� XQGLYHUVR�PRGR�GL� VWDUH� LQVLHPH� DOOH� SHUVRQH�� LQ�9LD�6LOYLR�3HOOLFR� QRQRVWDQWH� VLD� DVVROXWDPHQWHOHJDOH� OD� SUHVHQ]D� GL� XQ¶DWWLYLWj� FRPPHUFLDOH� HG� q� DVVROXWDPHQWH� OHJDOH�� TXHVWD� DWWLYLWjFRPPHUFLDOH�KD�GHJOL�DWWHJJLDPHQWL�DVVROXWDPHQWH�OHJLWWLPL��YHQGH�GHOOH�ERWWLJOLH�GL�ELUUD��QRQ�qOHJLWWLPR� FKH� L� VLJQRUL� DYYHQWRUL� GL� TXHVWR� QHJR]LR� FRPPHUFLDOH�� EHYRQR� OD� ELUUD� LQ� SLD]]D�� LQVWUDGD��VRSUD�OH�SDQFKLQH�H�TXDQW¶DOWUR��H�TXHVWR�q�LO�PRWLYR�SHU�FXL�KR�GHWWR�FKH�IRUVH�ULPHWWHUH�OHSDQFKLQH�q�VWDWR�XQ�HUURUH�LQ�TXHOOD�]RQD�H�TXHVWR�q�LO�SHUFKp�KR�GHWWR�SULPD�OD�JHQWH�FKH�DELWDYDLQ�TXHOOD�]RQD�HWF��
9RJOLR� GLUH� DL� FROOHJKL� GL� PDJJLRUDQ]D� R� D� FRORUR� L� TXDOL� SUREDELOPHQWH� VWUXPHQWDOL]]HUDQQRTXHVWH�PLH�SDUROH��LO�SUREOHPD�QRQ�q�GL�XQR�FKH�VL�EHYH�OD�ELUUD��GL�XQR�FKH�HQWUD�LQ�XQ�QHJR]LR�HVL� EHYH� OD� &ROD�&ROD�� SHUFKp� O¶DEELDPR� IDWWR� WXWWL�� OR� IDQQR� JOL� LWDOLDQL�� L� VHQHJDOHVL�� L� UXVVL�� LSUXVVLDQL��OR�IDFHYDQR�L�URPDQL��OR�IDFHYD�&HVDUH��LO�SUREOHPD�GL�IRQGR�q�FKH�TXDQGR�TXHVWR�WLSRGL� DWWHJJLDPHQWR� GLYHQWD� ULSHWXWR� H� GLYHQWD� PRPHQWR� GL� DJJUHJD]LRQH�� SUREDELOPHQWH� TXDOFKHSUREOHPD�OR�SRUWD�LQ�9LD�6LOYLR�3HOOLFR�VL�VRQR�SUHVL�D�FD]]RWWL��OR�VWHVVR�IDQQR�VSHVVR�H�VRYHQWH�LQ3LD]]D�%RYHV��q�HYLGHQWH�FKH�OH�SHUVRQH�FKH�YLYRQR�LQ�TXHVWH�VLWXD]LRQL�KDQQR�TXDOFKH�SUREOHPDR SRVVRQR YLYHUH�TXDOFKH�SUREOHPD�
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1RQ�q�KD�XQD�ULVSRQGHQ]D�GLUHWWD��PD�q�DOWUHWWDQWR�YHUR�FKH�DOWUL�WLSL�GL�VLWXD]LRQL��XQD�GL�TXHVWHSHU� HVHPSLR� VRQR� L� FDOO� FHQWHU� GHWHUPLQDQR� XQD� VLWXD]LRQH� GL� DJJUHJD]LRQH� VLQJRODUH� H� GLSUREOHPDWLFKH�VLQJRODUL�8Q� DOWUR� SUREOHPD� q� TXHOOR� GHL� FLUFROL� SULYDWL�� TXL� q� EHQH� FKH� FL� VL� FKLDULVFD� H� OR� VL� IDFFLD� LQWHUPLQL�VHUL��SUREDELOPHQWH�OD�QRUPDWLYD�FKH�UHJROD�L�FLUFROL�SULYDWL�q�GL�WLSR�QD]LRQDOH��TXLQGL�OuVRSUD� SUREDELOPHQWH� LO� FRPXQH� SRFR� SXz� IDUH�� PD� O¶RVVHUYDQ]D� GHO� ULVSHWWR� GHOOD� QRUPDWLYDQD]LRQDOH� SUREDELOPHQWH� SXz� DQFKH� HVVHUH� SUREOHPD� R� RJJHWWR� GL� VLWXD]LRQH� GL� WLSR� FRPXQDOH�SHUFKp�VH�q�YHUR�FKH�L�FLUFROL�GHYRQR�HVVHUH�FRVWUXLWL� LQ�XQ�FHUWR�PRGR�HWF���q�DQFKH�YHUR�FKH�LOULVSHWWR�GHOOD�UHJROD�SXz�HVVHUH�XQ�SUREOHPD�GL�WLSR�FRPXQDOH�
+R� IDWWR� GHJOL� VSRW� SHUFKp� SRL� ULSUHQGHUz� GRSR� QHOO¶LQWHUSHOODQ]D� FKH� YROHYR� DFFRUSDUH� H� FKHULFRUGDYD�EHQH�LO�3UHVLGHQWH��IXL�WUD�TXHOOL�FKH�QRQ�YROOL�DFFRUSDUH��SURSULR�SHU�ULFRUGDUH�FRPH�LQDOFXQH�VLWXD]LRQL�H�VRQR��JXDUGD�FDVR�OH�VLWXD]LRQL�FKH�KD�ULFRUGDWR�LO�&RQVLJOLHUH�%DQGLHUD��VRQROH�VLWXD]LRQL�RJJHWWR�GHOO¶DOWUD�LQWHUSHOODQ]D��DOFXQH�VLWXD]LRQL�DEELDQR�OD�VWUHWWD�FRUUHOD]LRQH�FRQDOFXQH� WLSRORJLH� FRPPHUFLDOL�� FRQ� DOFXQH� LQWHUYHQWR� DWWLYLWj� GL� WLSR� DQFKH� GL� VRPPLQLVWUD]LRQHFKH�QRQ�q�SXEEOLFR�PD�q�GL�FLUFROR�SULYDWR�H�FRQ� DOFXQH�VLWXD]LRQL�GL� LQVHGLDPHQWR�GL�XQ�FHUWRWLSR�
$IIURQWDUH�SUREDELOPHQWH�LQ�WHUPLQL�DQFKH�VHUL�TXHVWR�WLSR�GL�VLWXD]LRQH��SRWUHEEH�SURGXUUH��DOODOXQJD��OD�ULVROX]LRQH�GHL�SUREOHPL�FKH�LQ�TXDOFKH�PRGR�YHQJRQR�ODPHQWDWL�LQ�TXHVWD�FRVD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52�� ,O�&RQVLJOLHUH�%DQGLHUD�KD�FRQ�TXHVWD� LQWHUSHOODQ]D�VROOHYDWR�XQ�SUREOHPDFKH� ULVSHWWR� DOO¶LQWHUSHOODQ]D� SUHFHGHQWH� FKH� HUD� SL�� VSHFLILFD�� SL�� PLUDWD� VXO� SUREOHPD� GHOODSURVWLWX]LRQH�� LO� &RQVLJOLHUH� %DQGLHUD� KD� VROOHYDWR� XQ� SUREOHPD� FKH� LQ� TXHVWL� XOWLPL� WHPSL�� LQWDOXQL�TXDUWLHUL�GHOOD�FLWWj�H�QRQ�VWR�D�ULSHWHUOL��PD�DQFKH�QHOOH�SHULIHULH��QHOOH�IUD]LRQL��LR�FKH�YLYRQHOOH� IUD]LRQL�SRVVR� HVVHUH� WHVWLPRQH�GL� IDWWL� JUDYL�� SURSULR�GL� LQVLFXUH]]D��PL�SDUH� FKH� LO� WLWRORGHOO¶LQWHUSHOODQ]D�FKH�KD�GDWR�LO�&RQVLJOLHUH�%DQGLHUD�³SUHRFFXSDWL�SHU� O¶LQVLFXUH]]D�VLD�SL��FKHPDL�HIILFDFH´�SHUFKp�VHPSUH�GL�SL���FRPH�QRL�DOO¶DYYHQWXUD�GL�UDSSUHVHQWDUH�OH�LVWLWX]LRQL�H�TXLQGLGL�HVVHUH�SL��VRYHQWH�FRQWDWWDWR�GDOOH�SHUVRQH�SHU�SUREOHPL�FKH�FL�VRQR�VRWWRSRQJRQR��VHPSUH�GLSL�� TXHVWL� VRQR� L� SUREOHPL� FKH� FL� SRQJRQR� OH� SHUVRQH� DQ]LDQH� SHU� HVHPSLR�� VRQR� VWDWR� FROSLWRQHJDWLYDPHQWH�H�YL�UDFFRQWR�LO�IDWWR��LQ�PRGR�GD�UHQGHUYL�DQFKH�SDUWHFLSL�GL�XQD�VLWXD]LRQH�JUDYHTXDOH�SXz�HVVHUH�O¶DWWXDOH��UHFHQWHPHQWH�LQ�RFFDVLRQH�GL�XQD�IHVWD�SDWURQDOH�XQD�VLJQRUD�DQ]LDQD�XQD�YHGRYD�PL�KD�GHWWR�FKH�KD�SUHVR�LO�SRUWR�G¶DUPL�SHUFKp�QRQ�VL�VHQWH�SL��VLFXUD�LQ�FDVD�VXD�SHUVRQD«�TXLQGL�YHUDPHQWH�q�XQD�FRVD�LQFUHGLELOH��QRQ�FL�FUHGHYR�
6H�VRQR�REEOLJDWD�PL�VRQR�SUHVR�LO�SRUWR�G¶DUPL��QRQ�OD�SRUWR�LQ�PDFFKLQD�PL�GLFHYD�SHUFKp�QRQSRVVR�SRUWDUOD��PD�LQ�FDVD«�TXLQGL�TXHVWR�q�VLJQLILFDWLYR��q�HPEOHPDWLFR�PL�XQD�VLWXD]LRQH�FRPHDQFKH�QHOOH�IUD]LRQL�SHUFKp"�3HUFKp�DQFKH�GXUDQWH�LO�JLRUQR�F¶q�O¶LQVLFXUH]]D�GHOOH�DELWD]LRQL��F¶qO¶LQVLFXUH]]D«�TXLQGL�q�LQXWLOH�VRUULGHUH�GL�XQD�FRVD�GHO�JHQHUH��SHUFKp�SRWUHEEH�IDU�ULGHUH��IRVVHXQD�EDU]HOOHWWD��PD�QRQ�q�XQD�EDU]HOOHWWD��q�XQD�UHDOWj��SXUWURSSR�4XLQGL� OH� SHUVRQH� DQ]LDQH� OH� TXDOL� VRQR�PDJDUL� DELWXDWH�� SHUFKp� LO� QRVWUR� WHUULWRULR� q� DSHUWR�� qVHPSUH� VWDWR� XQ� WHUULWRULR� GL� FRQWDWWR� VRFLDOH�� TXLQGL� TXDQGR� TXDOFXQR� VXRQDYD� LO� FDPSDQHOORRSSXUH� VXRQDYD� DOOD� SRUWD� LQ� WHPSL� LQ� FXL� QRQ� F¶HUDQR� QHDQFKH� L� FDPSDQHOOL�� OH� SHUVRQH� HUDQRDELWXDWH� DG� DSULUH� H� SDUODUH� FRQ� OD� JHQWH�� RJJL� OH� SHUVRQH� DQ]LDQH� IDQQR� XVDQR� DQFRUD� TXHVWRPHWRGR�SHUFKp�KDQQR�DFTXLVLWR�TXHVWD�PHQWDOLWj� H�TXHVWR� QRQ� OR� SRVVRQR�SL�� IDUH� H� VL� WURYDQRPDJDUL�GDYDQWL�LO�WUXIIDWRUH�HWF��R�FROXL�LO�TXDOH�FRQ�XQR�VWUDWDJHPPD�O¶LQWUDWWLHQH�H�SRL�YDQQR�DUXEDUH�
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4XHVWR�q�LO�SUREOHPD�VRFLDOH�YHUR�H�TXLQGL�PL�FROOHJR�DJOL�LQWHUYHQWL�FKH�KDQQR�IDWWR�L�&RQVLJOLHUL6SHGDOH�H�0DQDVVHUR�SHU�O¶DPRU�GHO�FLHOR��PD�QHVVXQR�GL�QRL�SXz�SHQVDUH�FKH�VL�SRVVD�VROR�IDUHXQ¶D]LRQH� UHSUHVVLYD�� FL� YXROH� XQ¶D]LRQH� VRFLDOH�� PD� SHUz�� VLD� EHQ�� FKLDUR�� FKH� TXHVWD� D]LRQHVRFLDOH�VH�QRQ�q�FRRUGLQDWD�H�FRQWHPSODWD�FRQ�XQ¶D]LRQH�FRHUFLWLYD��QRQ�VHUYH�D�QLHQWH��FL�IDQQRXQ¶DULD�IULWWD��O¶D]LRQH�LQIRUPDWLYD�H�TXL�LO�&RPXQH�SXz�IDUH�TXDOFRVD�H�D�WHPSL�DGGLHWUR�TXDOFRVDDYHYD�JLj�IDWWR�PD�VHFRQGR�PH�GHYH�HVVHUH�LQWHQVLILFDWR��SHU�HVHPSLR���D�OLYHOOR�GL�VHUYL]L�VRFLDOL�IDUH�GHOOH�FRPXQLFD]LRQL�SL��VSHFLILFKH�DJOL�DQ]LDQL�GL�WLSR�GL�DWWHJJLDPHQWR�GD�WHQHUH�SHU�TXDQWRULJXDUGD� L� IDWWL� GL� FXL� UDFFRQWDYR�SULPD�� D� FRQWDWWR�SRWHQ]LDOL� WUXIIDWRUL�� TXLQGL�SHU� HVHPSLR�QHLFHQWUL� DQ]LDQL� GLVWULEXLUH� R� DOOH� IDPLJOLH� GHL� GHSOLDQW� FKH� SRVVRQR� VROOHFLWDUH� TXHVWR� WLSR� GLDWWHJJLDPHQWR��SXz�HVVHUH�XQD�IRUPD�VRFLDOH��TXHVWR�VDUHEEH�DULD�IULWWD�VH�QRQ�IRVVH�VXSSRUWDWD�GDXQ¶D]LRQH� GL� FRQWUROOR� GHOOD� VLFXUH]]D�� TXLQGL� GL� XQ¶D]LRQH� FRHUFLWLYD� H� DQFKH� SXQLWLYD�� GLFR� LQTXHVWD�DXOD�GL�IDWWL�FKH�DYYHQJRQR��SHUFKp�VH�QRQ�SXQLDPR�TXHVWL�IDWWL�GLYHQWD�QRUPDOH�FKH�SRL�OLULSHWDQR�� SHUFKp� TXHVWH� SHUVRQH� WDQWR� QRQ� VDUDQQR� SXQLWH�� HFFR� FKH� PL� SDUH� SL�� FKH� PDLRSSRUWXQD�� SURSULR� SHU� LO� GLVFRUVR� FKH� VL� IDFHYD� SULPD�� SHUFKp� VH� QRL� IDFFLDPR� XQ¶D]LRQHSUHYHQWLYD��O¶D]LRQH�SUHYHQWLYD�SXz�HOLPLQDUH�WDOXQL�IDWWL�FKH�SRVVRQR�VXFFHGHUH��PD�TXL�ELVRJQDH GR DWWR DOO¶$VVHVVRUH� 'DOPDVVR� FKH� KD� OD� YRORQWj� GL� IDUH� TXHVWR� FROOHJDPHQWR� FRQ� OH� IRU]HGHOO¶RUGLQH�DQFKH�GHOOR�6WDWR��TXLQGL�QRL�DEELDPR� OD� IRUWXQD�� HVVHQGR�XQD� FLWWj�GL�FDSROXRJR�GL3URYLQFLD�� DYHUH� LO� &DUDELQLHUH� GL� ]RQD�� &DUDELQLHUH� GL� TXDUWLHUH� FKH� DQFKH� QHOOH� IUD]LRQL� VWDSDVVDQGR�H�SL��GL�XQD�YROWD�KR�JLj�VHJQDODWR�DOFXQL�IDWWL��XQ�FRRUGLQDPHQWR�PDJJLRUH� LQ�TXHVWRFDVR�FRQ�L�9LJLOL�8UEDQL�SHUFKp�YHGL�'DOPDVVR�VL�q�IDWWR�XQ�GLVFRUVR�LQ�&RPPLVVLRQH�GHO�YLJLOH�GLTXDUWLHUH�� QRL� FKLHGHYDPR� LO� YLJLOH� GL� ]RQD� QHO� QRVWUR� SURJUDPPD� GL� RSSRVL]LRQH�� VH� DYHVVLPRYLQWR�QRL�DYUHPPR�PHVVR�LO�YLJLOH�GL�]RQD�H�SRL�VL�q�IDWWR�XQ�GLVFRUVR�H�TXL�LQ�FRPXQH�DFFRUGR�DQFKH� LQ� &RPPLVVLRQH� FRQ� XQ� YLJLOH� SHU� TXDQWR� VL� SRWHYD� GL� TXDUWLHUH�� FKH� SRL� QRQ� HUD� GLTXDUWLHUH�� PD� ORFDOH�� QRQ� VR� SL�� FRPH� HUD� VWDWR� FKLDPDWR�� SHUz� TXHVWR� KD� DYXWR� XQD� IXQ]LRQHLQL]LDOH�GL�XQD�FHUWD�HIILFDFLD��GHEER�GLUH��GRSRGLFKp�q�VFHPDWD�LQ�SRFR�R�QXOOD��DGHVVR�FRQ�LO�IDWWRFKH� VL� VRQR� VSRVWDWH� OH� ]RQH� VSHFLILFKH� LQ� FXL� LO� FLWWDGLQR� SRWHYD� DQGDUH� D� IDUH� ULIHULPHQWR�� SHUHVHPSLR� LQ� XQD� ORFDOLWj�� IDFFLR� O¶HVHPSLR�0DGRQQD� GHOO¶2OPR�� VDEDWR�PDWWLQD� VL� SRWHYD�� VXOODSLD]]D�SHU�GXH�RUH�FRQIHULUH��VHJQDODUH�ODGGRYH�FL�IRVVHUR�GHL�SUREOHPL��RJJL�q�GL�QXRYR�FDPELDWR�VHPSUH�SHU�HVLJHQ]H�KD�GHWWR�O¶DVVHVVRUH�GL�PDQFDQ]D«
4XHVWD�DWWHQ]LRQH�DL�9LJLOL�8UEDQL�FRRUGLQDWD�FRQ�LO�&DUDELQLHUH�GL�TXDUWLHUH�H�OH�IRU]H�SXEEOLFKHGHYH�HVVHUH�XQ¶D]LRQH�FKH�GHYH� HVVHUH�SL�� HIILFDFH�� DOWULPHQWL� QRL� ULVFKLDPR�GL�PHWWHUH� VHPSUHSL��LQ�SHULFROR�L�QRVWUL�FLWWDGLQL�DQFKH�QHOOH�]RQH�SHULIHULFKH�
35(6,'(17(��/D�SDUROD�DO�6LJQRU�6LQGDFR�9DOPDJJLD�
6,1'$&2�9$/0$**,$��1RQ� YROHYR� LQWHUYHQLUH� SHUz� TXDQWR� KD� GHWWR� LO� &RQVLJOLHUH� /DXULDSULPD��SRL�FDSLVFR�FKH�VL�WURYL�LQ�FDPSDJQD�HOHWWRUDOH��PD�SHU�PH�q�TXDVL�XQ�IDWWR�SHUVRQDOH�FRPHKD� UDSSUHVHQWDWR� TXHO� SURJHWWR� XQD� OXFH� SHU� OD� VWUDGD� FKH� TXDOFKH� DQQR� ID� FRPH� DVVHVVRUH� DLVHUYL]L�VRFLDOL�KD�DYXWR�DQFKH�OD�JLRLD�GL�SRUWDUH�DYDQWL�SHUFKp�QRQ�HUD��YHGL�/DXULD�VROWDQWR�XQDQGDUH�DG�LQFRQWUDUH�OH�UDJD]]H�D�FKLHGHUH�FRPH�VWDQQR��PD�TXHO�SURJHWWR��q�FKLDUDPHQWH�ULPDVWRXQ�SR¶�QDVFRVWR�SHUFKp�ELVRJQDYD�WXWHODUH�GHOOH�SHUVRQH�HG�HUD�XQD�TXHVWLRQH�XQ�SR¶�GHOLFDWD��PDTXHO�SURJHWWR�ROWUH�FKH�D�SHUPHWWHUH�DG�DOFXQH�UDJD]]H�GL�XVFLUH�GDOOD�VWUDGD��KD�DQFKH�SHUPHVVRDWWUDYHUVR�OD�ORUR�FRQILGHQ]D��GL�DUULYDUH�DL�SHVFL�JURVVL�GHOOH�RUJDQL]]D]LRQL�H�GL�GDUH�DOOH�IRU]HGHOO¶RUGLQH�O¶RSSRUWXQLWj�GL�IDUH�XQ�LQWHUYHQWR�UDGLFDOH�VXOOD�FLWWj�
4XHVWR�GREELDPR�WHQHUQH�FRQWR��GREELDPR�VDSHUOR��QRQ�OR�GLFLDPR�IRUWH�H�QRQ�� �SHUz�LQ�TXHVWRPRPHQWR�PL�VHPEUDYD�JLXVWR�IDUOR�SUHVHQWH��SHUFKp�JOL�LQWHUYHQWL�VH�GHYRQR�HVVHUH�IDWWL��FRQFRUGRVX�XQD�FRVD�GL�TXHOOR�FKH�KD�GHWWR�/DXULD�FKH�QRQ�GREELDPR�DEEDVVDUH�OD�JXDUGLD��VX�TXHVWR�VRQRSLHQDPHQWH� G¶DFFRUGR��PD� QRQ� GREELDPR� DEEDVVDUOD� D� ����� H� VH� GHL� ULVXOWDWL� VL� VRQR� DJJLXQWLQHJOL�DQQL�SDVVDWL�q�SHUFKp�VL�q�ODYRUDWR�D������



��

)DFFLR�SUHVHQWH�XQD�EDWWXWD��FRPH�VLDPR�LQ�GLIILFROWj�FRPH�DPPLQLVWUD]LRQH�SHU�TXDQWR�ULJXDUGDLO�SHUVRQDOH��D�SDUWLUH�GDL�9LJLOL�8UEDQL��SHU�L�TXDOL�VL�ID�IDWLFD�DG�LVWLWXLUH�LO�WHU]R�WXUQR�HWF���DQFKHOH� DOWUH� IRU]H� GHOO¶RUGLQH� VRQR� LQ� GLIILFROWj� VXO� SHUVRQDOH�� OD� 3ROL]LD�� OD�4XHVWXUD�� L� &DUDELQLHULVRQR�DQGDWL� YLD�GDOO¶DHURSRUWR� � QRL� FL� RFFXSLDPR�DGHVVR� FRPH�FRPXQH�� DQWLFLSDQGR� L� VROGL� SHUFRQWR�GHOOR�6WDWR��GHOOD�VRUYHJOLDQ]D�GHO�3DOD]]R�GHO�7ULEXQDOH��TXHVW¶XOWLPR�FKH�ILQR�D�TXDOFKHDQQR� ID� HUD� SUHVLGLDWR� GDL�&DUDELQLHUL� R� GDOOD�4XHVWXUD�� SRL� LQ� XQ� SHULRGR� LQ� FXL� F¶q� VWDWD� XQDFRQGLYLVLRQH�WUD�OH�GLYHUVH�IRU]H�GHOO¶RUGLQH��RJJL�q�JHVWLWR�HG�q�VRUYHJOLDWR�GD�XQD�GLWWD�SULYDWD�GLYLJLODQ]D�HG�q�SDJDWR�GDOO¶DPPLQLVWUD]LRQH�FRPH�DQWLFLSD]LRQH��TXHVWR�SHU�GLUH�FRPH�L�SUREOHPLVRQR�FRPSOHVVL��OH�GLIILFROWj�VXO�SHUVRQDOH�FKH�DEELDPR�FRPH�DPPLQLVWUD]LRQH�OH�KDQQR�DQFKH�OHDOWUH� IRU]H� GL� 3ROL]LD� 0XQLFLSDOH�� H� DOO¶LQWHUQR� GHO� &RPLWDWR� RUGLQH� H� VLFXUH]]D� QHOODFROODERUD]LRQH��QHO�FRRUGLQDPHQWR�WUD�OH�GLYHUVH�IRU]H�PD�q�DQFKH�LQ�XQ�LQWHUYHQWR�FKH�q�D�����FKH� TXHVWL� SUREOHPL� FKH� KR� DQFKH� DYXWR� PRGR� GL� YHULILFDUH�� FKH� TXLQGL� VWDQQR� FUHDQGR� XQPDJJLRUH�DOODUPH�LQ�FLWWj��FKH�TXHVWL�SUREOHPL�SRVVRQR�HVVHUH�ULVROWL�
&HUFKLDPR�GL�DYHUH�D�FXRUH�OD�JOREDOLWj�GHOOD�TXHVWLRQH�H�GL�QRQ�DIIURQWDUH�GHOOH�WHPDWLFKH�H�GHOOHHVSHULHQ]H�SDVVDWH��PL�SDUH�FRQ�VXSHUILFLDOLWj�FRP¶q�VWDWR�IDWWR�SULPD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��&(1752�/,67$�&,9,&$���&RQGLYLGR�LQ�SLHQR�OH�SDUROH�GHO�6LQGDFR�QRL� XQ�PHVH� ID� DEELDPR� IDWWR� XQ� LQFRQWUR� DL� VDOHVLDQL�� FRQ� WXWWL� L� FHQWUL� GL� LQFRQWUR� H� DEELDPRSHQVDWR� GL� ULXQLUH� OD� SRSROD]LRQH� GHO� TXDUWLHUH� 'RQDWHOOR� LO� JLRUQR� ����� FRQ� LO� &RPLWDWR� GLTXDUWLHUH�� FRQ� OD� FROODERUD]LRQH� GL� 'RQ� $OGR� %HQHYHOOL� FKH� KD� HIIHWWXDWR� XQ� LQFRQWUR� FRQ� LO4XHVWRUH�'RWW��3DULV��VXO�WHPD�³/D�VLFXUH]]D´�VL�q�ULFKLHVWR�TXHVWR�LQFRQWUR�PROWR�LPSRUWDQWH�SHUIDU�IURQWH�DOOH�SUREOHPDWLFKH�FKH�VL�YHQJRQR�DG�LQFRQWUDUH�QHL�TXDUWLHUL��VRSUDWWXWWR�D�VFDSLWR�GHJOLDQ]LDQL�H�DEELDPR�LQYLWDWR�DQFKH�L�JLRYDQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216�� 7$6621(� �'6�&81(2� 9,9$��� $SSUH]]R� JOL� LQWHUYHQWL� FKH� KDQQR� IDWWR� L� FROOHJKLGHOO¶RSSRVL]LRQH�QHO�VHJQDODUH�FRQ�O¶LQWHUSHOODQ]D�1�����FRQ�OD�1�����FRQ�OD�VXFFHVVLYD�1�����FRQ�OD1�� �� TXHVWR� SUREOHPD� GL� RUGLQH� SXEEOLFR� FKH� VL� VWD� PDQLIHVWDQGR� QHOOD� QRVWUD� FLWWj�� GHO� UHVWRO¶DYHYR�VHJQDODWR�FRQ�XQ¶LQWHUSHOODQ]D�FKH�HUD�YROWD�DG�XQD�TXHVWLRQH�GL�&RUVR�*LROLWWL�H�TXLQGLFUHGR�FKH�WXWWR�TXHVWR�YDGD�QHOOD�VWHVVD�OLQHD�H�VXOOD�VWHVVD�OLQHD�&HUWR�PL�SRQJR�XQ�SUREOHPD��TXHVWR�SUREOHPD�GL�RUGLQH�SXEEOLFR�FKH�HVLVWH�LQ�&XQHR�FRPH�HVLVWHXQ�SR¶�LQ�WXWWR�LO�SDHVH��IRUVH�D�&XQHR�q�PHQR�DFFHQWXDWR�ULVSHWWR�D�PROWH�DOWUH�ORFDOLWj�GHO�SDHVH�HVLVWH�DQFKH�VH�IRUVH�q�XQ�SR¶�DQGDWR�QHO�GLPHQWLFDWRLR�SHUFKp�OH�WHOHYLVLRQL��OH�UDGLR�VLD�TXHOOH�GL6WDWR��VLD�TXHOOH�SULYDWH�QRQ�O¶KDQQR�SL��DIIURQWDWR��IRUVH�PHWWHQGR�OD�VRUGLQD�DG�XQ�SUREOHPD�FKHHVLVWHYD�� H� OD� VWHVVD� TXHVWLRQH� GHOO¶LPPLJUD]LRQH� FKH� q� FRQWLQXDWD� HG� q� DFFHQWXDWD�� TXHOODFODQGHVWLQD�LQ�TXHVWL�XOWLPL�DQQL�H�UDSSUHVHQWD�XQ�DOWUR�GL�TXHJOL�HOHPHQWL�GL�IRUWH�IDOOLPHQWR�GHOODSROLWLFD�GHO�JRYHUQR�%HUOXVFRQL�H�TXLQGL�DSSUH]]R�FKLDUDPHQWH�PROWR�TXHVWH�LQWHUSHOODQ]H�SHUFKpVRQR�OD�GLPRVWUD]LRQH�HYLGHQWH�H�FKLDUD�GL�FRPH�TXDQGR�VL�IDQQR�DG�DIIURQWDUH�L�SUREOHPL�UHDOL�HYLYL�GHOOH�FLWWj�FL�VL�UHQGD�FRQWR�GL�FRPH�SRFR�LQFLVLYD��SRFR�SUHJQDQWH�VLD�OD�JRYHUQDWLYD�LQ�XQRGL�TXHL�VHWWRUL�FKH�HUD�VWDWR�O¶HOHPHQWR�IRUWH�GHOOD�SURSULD�FDPSDJQD�HOHWWRUDOH�YLQFHQWH�GL�DOFXQLDQQL�ID�
'HWWR�TXHVWR�H�VRWWROLQHDWR�TXLQGL�FRPH�TXHVWH�LQWHUSHOODQ]H�YDGDQR�HVDWWDPHQWH�H�IRUWHPHQWH�LQFRQWURWHQGHQ]D�ULVSHWWR�D�TXHOOR�FKH�DOFXQL�RUJDQL�GL�VWDPSD�YLFLQL�DO�JRYHUQR�H�DOFXQH�WHOHYLVLRQLYRUUHEEHUR�IDU�FUHGHUH��FLRq�GL�XQ�SDHVH�DVVROXWDPHQWH�SDFLILFDWR�H� WUDQTXLOOR��SHQVR�LQYHFH�FKHQRQ�YDGD�DVVROXWDPHQWH�DEEDVVDWD�OD�JXDUGLD��FKH�YDGDQR�LQGLYLGXDWH�OH�ULVRUVH�QHFHVVDULH��FKH�JOLHQWL�ORFDOL��YLVWR�FKH�VL�SDUOD�GL�IHGHUDOLVPR�VLDQR�SRVWL�QHOOD�FRQGL]LRQH�GL�SRWHU�HVHUFLWDUH�TXHOOD
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IXQ]LRQH�GL�FRQWUROOR�FKH�L�FLWWDGLQL�ULFKLHGRQR��FKH�TXHOOR�FKH�DYYLHQH�LQ�DOFXQH�SDUWL��LQ�DOFXQHDUHH�GHOOD�FLWWj�VLD�DVVROXWDPHQWH�SUHRFFXSDQWH�GHEED�HVVHUH�DIIURQWDWR�H�GHEED�HVVHUH�ULVROWR��FKHSUREOHPL� H� FRQWHVWL� GL� WLSR� VRFLDOH� GHEEDQR� HVVHUH� DIIURQWDWL� H� QRQ� VROWDQWR� SDUROH� PD� DQFKHFRQFUHWDPHQWH� QHL� IDWWL�� LQ� XQD� SDUROD� FUHGR� FKH� GHEEDQR� HVVHUH� LQGLYLGXDWH� WXWWH� OH� ULVRUVHQHFHVVDULH�SHU�GDUH��DVVLFXUDUH�DL�QRVWUL�FLWWDGLQL�TXHOOD�VLFXUH]]D�GL�FXL�KDQQR�VLFXUDPHQWH�GLULWWR�0D�SRVWR�TXHVWR��PL�SRQJR�DQFKH�LO�SUREOHPD�H�OD�GRPDQGD��OD�VWHVVD�FKH�VL�q�SRVWR�LO�6LQGDFR�QHOVXR� LQWHUYHQWR� SULPD�� G¶DFFRUGR� WXWWR� TXHVWR�� PD� TXHVWH� ULVRUVH�� TXHVWD� GLVSRQLELOLWj�� TXHVWDSRVVLELOLWj� GL� LQFLGHUH� VXOOH� QRVWUH� FLWWj� H� VXOO¶RUGLQH� SXEEOLFR� HVLVWH� UHDOPHQWH"� 6LDPR� QHOODFRQGL]LRQH�GL�SRWHUOR�IDUH"�(VLVWH�XQD�SROLWLFD�GHOO¶RUGLQH�SXEEOLFR�GD�SDUWH�GHO�JRYHUQR�R�HVLVWHVHPSOLFHPHQWH�XQ�WHQWDWLYR�GL�UDSSH]]DUH�TXHOOD"�3HUFKp�LQ�HIIHWWL�DOOD�ILQH�GHOOD�TXHVWLRQH�QRL�FLVWLDPR� UHQGHQGR� FRQWR� FRPH�� YHQJDQR� WDJOLDWH� OH� ULVRUVH� DJOL� HQWL� ORFDOL�� YHQJDQR� OLPLWDWH� OHSRVVLELOLWj�GL�LQFLGHUH�VLD�VXO�VRFLDOH��VLD�VXOO¶RUGLQH�SXEEOLFKH�H�FRQWHPSRUDQHDPHQWH�OR�6WDWR�VLYHQJD�D�WURYDUH�QHOOD�VWHVVD�FRQGL]LRQH�DO�SXQWR�GD�GRYHU�IDUH�FRQWUROODUH�XQ�SDOD]]R�FRPH�TXHOORGHJOL�XIILFL�GHOOD�0DJLVWUDWXUD��GHEED�HVVHUH�FRQWUROODWR�GD�GHOOH�GLWWH�SULYDWH��DQFRUD�FRQ�L�IRQGLDQWLFLSDWL�GDO�&RPXQH�
4XLQGL�GLFR�³FHUFKLDPR�Vu�GL�DQGDUH�DG�DIIURQWDUH�DOOD�UDGLFH�TXHVWR�SUREOHPD´�PD�GLDPR�DQFKHDWWR�GHOO¶DVVROXWR�IDOOLPHQWR�FKH�VX�XQD�TXHVWLRQH�Vu�LPSRUWDQWH��FRVu�SUHJQDQWH�SHU�OD�YLWD�GL�WXWWLL FLWWDGLQL�� XQD� TXHVWLRQH� FKH� DVVROXWDPHQWH� q� SULPDULD� SHUFKp� UDSSUHVHQWD� TXHOOL� FKH� VRQR� LUDSSRUWL� LQWHUSHUVRQDOL� WUD� L� FLWWDGLQL� FKH� SRSRODQR� &XQHR�� OD� ORUR� SRVVLELOLWj� GL� XVFLUH�� OD� ORURSRVVLELOLWj� FRPXQTXH� GL� YLYHUH� LQ� XQD� VLWXD]LRQH� VHUHQD�� HEEHQH� WXWWR� TXHVWR� DOOD� ILQH� QRQ� SXzRWWHQHUH�TXHOOH�ULVSRVWH�VLD�SHU�O¶LQFDSDFLWj�JRYHUQDWLYD�GL�DIIURQWDUOR�LQ�PDQLHUD�FRHUHQWH��VLD�SHULO�IDWWR�FKH�FRQ�XQD�VHULH�GL�PDQRYUH�ILQDQ]LDULH�DOOD�ILQH�VRQR�YHQXWH�PHQR�OH�ULVRUVH�
3RVWR� TXHVWR� FUHGR� FRPXQTXH� FKH� XQD� VROOHFLWD]LRQH� DO� &RPLWDWR� SHU� O¶RUGLQH� SXEEOLFR� GHEEDHVVHUH� DYDQ]DWD� SHU� DVVLFXUDUH� WXWWR� TXHVWR�� QRQ� LQWHUYHUUz� VXOO¶LQWHUSHOODQ]D� 1�� ��� FUHGR�DIIURQWDQGR� DQFKH� L� SUREOHPL� GL� TXHOOL� FKH� VRQR� L� SDUFKHJJL� DEXVLYL�� GL� TXHOOD� FKH� q� ODSURVWLWX]LRQH��GL�WXWWD�TXHVWD�TXHVWLRQH��SHUz�QRQ�GLPHQWLFKLDPR�GL�YLVWD�TXHOOD�FKH�q�OD�UHDOWj�GHLIDWWL��FKH�DO�GL�Oj�GL�WXWWR�VWLDPR�DVVLVWHQGR�DO�UHDOH�IDOOLPHQWR�GHOOD�SROLWLFD�H�GHOO¶RUGLQH�SXEEOLFRGL�TXHVWR�JRYHUQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216��/(5'$��/$�0$5*+(5,7$���0L�ULDOODFFLR�D�TXDQWR�GLFHYD�SULPD�%DQGLHUD��FUHGR�FKHDQGUHEEHUR� ULSDUWLWL� RQHUL�� RQRUL� H� UHVSRQVDELOLWj�� LO� &RPXQH� GL� &XQHR� SRWUj�� SXz� FHUWDPHQWH�HYHQWXDOPHQWH�SRUUH�DWWHQ]LRQH��FL�VRQR�VLFXUDPHQWH�GHOOH�DWWLYLWj�FRPPHUFLDOL�� OR�GLFHYD�DQFKH/DXULD�� FL� VRQR� DWWLYLWj� SDUWLFRODUL� FKH� IRUVH� GRYUHEEHUR� HVVHUH� FRQWUROODWH� H� UHJRODWH� PHJOLRULVSHWWR� D� SUREOHPL� GL� GLVWXUER� FKH� VLFXUDPHQWH� DUUHFDQR� D� FKL� YLYH� Ou�� SHUFKp� q� HYLGHQWH� FKHTXHVWL� SUREOHPL�� SHU� FKL� SRL� YLYH� Ou� WXWWL� L� JLRUQL�� GLYHQWDQR� SHVDQWL� H� LQVRUPRQWDELOL�� FL� VRQRSUREOHPL� GL� RUGLQH� SXEEOLFR�� PD� TXHVWL� XOWLPL� FRPSHWRQR�� ILQR� D� SURYD� FRQWUDULD� DOOR� VWDWRFHQWUDOH��DOORUD�OR�6WDWR�KD�WDJOLDWR�FRPSOHWDPHQWH�L�IRQGL��PL�SDUH�FKH�GL�YLJLODQ]D�VXO�WHUULWRULRGL�FRPSHWHQ]D�GHO�&RPDQGR�GHL�&DUDELQLHUL�GL�&XQHR��FL�VLD�XQD�SDWWXJOLD� LQ�JLUR�GL�QRWWH��XQDFKH�FUHGR�YDGD�GD�6DQ�5RFFR��ILQR�D�6WXUD���OD�6WUDGDOH�q�QHOOH�VWHVVH�FRQGL]LRQL��QRQ�VRQR�GL�SL��FL� VRQR� GRFXPHQWL� XIILFLDOL� %HSSH� WX� OR� VDL� GHOOD� 3ROL]LD� GL� 6WDWR�� GHL� &DUDELQLHUL� FKH� KDQQRGHQXQFLDWR�LO�IDWWR�FKH�LQ�DOFXQH�VLWXD]LRQL�GHYRQR�SDJDUVL� OD�PDQXWHQ]LRQH�GHL�PH]]L�SHU�SRWHUXVFLUH� GDOOH� RIILFLQH� H� DQGDUH� D� IDUH� YLJLODQ]D�� TXHVWR� q� XQ� GDWR� GL� IDWWR�� RJQXQR� VL� DVVXPD� OHSURSULH�UHVSRQVDELOLWj��LO�&RPXQH�GL�&XQHR�SHU�SDUWH�VXD�VL�DVVXPHUj�OH�UHVSRQVDELOLWj�SHU�FLz�FKHSXz�LQFLGHUH��PD�YRL�FKH�VWDWH�DO�JRYHUQR�FHQWUDOH��SURYDWH�D�FKLHGHUH�DL�YRVWUL�SDUODPHQWDUL�HOHWWLLQ�3URYLQFLD�FRVD�KDQQR�IDWWR�H�TXDQGR�PDL�VL�VRQR�LQWHUHVVDWL��YLVWR�FKH�FUHGR�FH�SHU�YHGHUOL�XQDYROWD�D�&XQHR�GRYUHPR�DQGDUH�D�&KL� O¶KD�YLVWR�SHUFKp�QRQ� OL�DEELDPR�PDL�YLVWL�GRSR�FKH�VRQRVWDWL�HOHWWL��SURYDWH�D�FKLHGHUH�DQFKH�D� ORUR� FRVD�KDQQR� IDWWR�SHU�TXHVWR��SURYDWH� D�FKLHGHUH� FKH
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WLSR�GL�LPSHJQR�SRQJRQR��QRQ�SRVVLDPR�SHQVDUH�FKH�VLDQR�L�9LJLOL�8UEDQL�D�IDUH�FLz�FKH�OD�3ROL]LDGL�6WDWR�� L�&DUDELQLHUL�QRQ�IDQQR�SHUFKp�QRQ�KDQQR� OH� ULVRUVH�� VH�QRQ�SHU�PDQFDQ]D�GL�YRORQWj�RSSXUH� GLFLDPROR� FKLDUDPHQWH�� WDJOLHUHPR� OH� ULVRUVH� GD� DOWUH� SDUWL� H� OH� PHWWHUHPR� TXL� VXOODVLFXUH]]D��DXPHQWHUHPR� O¶,&,�H� IDUHPR�TXHOOR�FKH�YD� IDWWR��PD�RJQXQR� VL� DVVXPD�DQFKH� OH� VXHUHVSRQVDELOLWj�
*OL�LQWHUYHQWL�GLDPROL�GD�IDUH�D�FKL�OL�GHYH�IDUH��LO�&RPXQH�GL�&XQHR�SRWUj�IDUH�TXHVWH�D]LRQL��PDULFRUGLDPRFL�FKH�O¶RUGLQH�SXEEOLFR��OD�YLJLODQ]D�DG�XQ�FHUWR�SXQWR�TXDOFXQR�KD�SDUODWR�GL�D]LRQHFRHUFLWLYD��QRQ�WRFFDQR�L�9LJLOL�8UEDQL�� WRFFDQR� OD�3ROL]LD�GL�6WDWR�H� L�&DUDELQLHUL�FKH� LQ�TXHVWLDQQL� VL� VRQR� YLVWL� WDJOLDUH� L� IRQGL�� KDQQR� VHPSUH� PHQR� GLVSRQLELOLWj� H� PHQR� SRVVLELOLWj�� LOSROL]LRWWR�GL� TXDUWLHUH�� RWWLPD� LQL]LDWLYD�� EHOOLVVLPD��0DGRQQH� GHOOH�*UD]LH� DG� XQ� FHUWR� SXQWR� qFRPSDUVR�� JLUDYD�VHPSUH�� O¶DOWUR�JLRUQR�PLD�PRJOLH�KD�XQ�QHJR]LR�� TXLQGL�GLFHYD� ³SDVVD�� JLUD´DGHVVR� q� GXH�PHVL� FKH� QRQ� F¶q� SL��� HYLGHQWHPHQWH� q� SHUFKp� KD� IDWWR� LO� JLUR� D�0DGRQQD� GHOOH*UD]LH��DGHVVR�IDUj�LO�JLUR�GD�TXDOFKH�DOWUD�SDUWH�SHUFKp�q�VWDWD�XQ¶RWWLPD�LQL]LDWLYD��PD�FKH�q�VWDWDIDWWD� FRQ� ILQL«� VRQR� VROR� ILQL� SURSDJDQGLVWLFL� SHUFKp� SRL� QRQ� q� XQ¶LQL]LDWLYD� FKH� DEELDFRQVHJXHQ]H«� QRQ� SXRL� SHQVDUH� FKH� VLD� LO� YLJLOH� XUEDQR� FKH� YD� D� ULVROYHUH� LO� SUREOHPD� GHOODVLJQRUD�FKH�VL�q�SUHVD�LO�SRUWR�G¶DUPL��SHU�SLDFHUH��3URYDWH�D�FKLHGHUH�D�FKL�KD�WDJOLDWR�L�IRQGL��LOYLJLOH� XUEDQR� QRQ� KD� FRPSLWL� GL� RUGLQH� SXEEOLFR� ILQR� D� SURYD� FRQWUDULD�� TXLQGL� LO� &RPXQH� GL&XQHR�PHWWHUj�LO�VXR��PD�FKLHGHWHOR�DO�YRVWUR��0D�FKH�VFDULFDUH�L�SUREOHPL�&UDYHUR��SHU�SLDFHUH�SURYDWH�D�FKLHGHUH�DL�YRVWUL�SDUODPHQWDUL�FRVD�IDQQR�
+R� FRQFOXVR�� YRUUHL� GLUH� VROR� FKH� RJQXQR� VL� DVVXPD� OH� SURSULH� UHVSRQVDELOLWj�� FDSLVFR� FKH� YLGLVSLDFFLD�PD�q�FRVu��GL�IDWWL�VRQR�VWDWL�L�IRQGL��F¶q�PROWR�PHQR�FRQWUROOR�GL�TXDQWR�F¶HUD�SULPD�SXQWR�H�EDVWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH&RPED�
&216�� &20%$� �)25=$� ,7$/,$��� &RQFRUGR� VLFXUDPHQWH� FRQ� O¶LQWHUSHOODQ]D� IDWWD� GDO&RQVLJOLHUH�%DQGLHUD��FKH�QRQ�q�OD�SULPD�VXOO¶LQVLFXUH]]D�GHL�FLWWDGLQL��TXD�VL�SDUOD�FKLDUDPHQWHGHO�&RPXQH�GL�&XQHR��PD�XQ�SR¶�LQ�WXWWR�LO�WHUULWRULR�LWDOLDQR��QRQ�VLDPR�DQFRUD�DUULYDWL�DL�OLYHOOLGHOOH�JUDQGL�PHWURSROL��PD�&XQHR�DQFKH�HVVD�q�VXOOD�EXRQD�VWUDGD��OD�SUHPHVVD�FKH�OXL�ID��FKH�QRQSDVVD� JLRUQR� FKH� VXL� JLRUQDOL� ORFDOL� YHQJDQR� GHVFULWWL� IXUWL�� UDJJLUL�� LQYHVWLPHQWL�� IHQRPHQL� GLGLIIXVD� SURVWLWX]LRQH�� q� YHULWLHUR�� XQD� YROWD� &XQHR� HUD� YHUDPHQWH� XQD� FLWWj� WUDQTXLOOD�� PD� GDDOPHQR��QRQ�DQGLDPR�ROWUH��XQD�GHFLQD�GL�DQQL�QRQ�q�SL��FRVu�
&HUWL�LQWHUYHQWL�FKH�KR�VHQWLWR�IDUH�GD�SDUWH�GL�FRQVLJOLHUL�GHOOD�PDJJLRUDQ]D�KDQQR�IDWWR�WUDVSDULUHDQFRUD�XQD�YROWD�OD�SDOHVH�GLIILFROWj�DG�LQWHUYHQLUH�VX�FHUWH�VLWXD]LRQL�FUHDWHVL�VXO�WHUULWRULR�H�QRQJOL�q�UHVWDWR�DOWUR�GD�IDUH��LQ�SL��FLUFRVWDQ]H��GL�WLUDUH�LQ�EDOOR�LO�JRYHUQR�%HUOXVFRQL��PD�VX�WXWWRTXHOOR� FKH� q� SLRYXWR� VXO� FDSR� q� DQFKH� FROSD� GL� %HUOXVFRQL� VH� FL� VRQR� L� IXUWL�� L� SHVWDJJL�� ODSURVWLWX]LRQH�VXOOH�QRVWUH�VWUDGH��PD�SLDQWDWHOD�Ou��QRQ�IDWH�ULGHUH�2UPDL� VLDPR� JLj� DELWXDWL� D� FHUWD� PDOHGXFD]LRQH� GD� SDUWH� GL� FRPSRQHQWL� GHOOD� PDJJLRUDQ]D�&RPXQTXH� VWD� GL� IDWWR� FKH� XOWLPDPHQWH� OD� VLWXD]LRQH� VL� q� DOTXDQWR� DJJUDYDWD�� 3RL� OD� ]RQDPDJJLRUPHQWH�FROSLWD�q�JLj�VWDWD�ULPDUFDWD��q�OD�]RQD�GHOOD�VWD]LRQH�IHUURYLDULD��q�OD�]RQD�OLPLWURIDDOOD� VWD]LRQH� IHUURYLDULD�� TXHVWR�3LD]]DOH� GHOOD� /LEHUWj� H� OD� ]RQD� WUD�9LD�6LOYLR�3HOOLFR� H�&RUVR'DQWH� RUPDL� VL� SXz� EHQ� GHILQLUH� XQD� ]RQD� GL� VPLVWDPHQWR� GL� TXHVWH� SHUVRQH� FKH� RJQL� JLRUQRDUULYDQR� FRO� WUHQR� GD� 7RULQR�� YHQJRQR� Ou�� SUDWLFDPHQWH� VPLVWDWH� QHOOH� YDULH� ]RQH� GL� &XQHR� HSHULIHULD�H�SRL�VL�DSSUHVWDQR�D�VYROJHUH�SL��GHWHUPLQDWL�ODYRUL��YHGL�QH�DEELDPR�GLEDWWXWR�SULPD�ODSURVWLWX]LRQH��PD�ELVRJQD�DQFKH�FLWDUH�L�YHQGLWRUL�DPEXODQWL�DEXVLYL��L�SDUFKHJJLDWRUL�DEXVLYL�FKHWDQWR�IDVWLGLR�GDQQR�DL�QRVWUL�FLWWDGLQL�VXOOH�GXH�SLD]]H�DGLELWH�D�SDUFKHJJLR����DIIURQWDQR�L�FLWWDGLQLFKH� YDQQR� D� SDUFKHJJLDUH� O¶DXWR� LQ� TXHVWH� ]RQH�� FRQ� XQD� FHUWD� DUURJDQ]D� H� YLD� YLD� VHPSUH
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DXPHQWDQGR� OH� ULFKLHVWH� GL� GHQDUR�� QRQ� VL� DFFRQWHQWDQR� SL�� GHOO¶(XUR�� DGHVVR� JOLHQH� GHYL� GDUHDOPHQR����VH�QRQ�YXRL�FRUUHUH�LO�ULVFKLR�GL�YHGHUWL�SRL�O¶DXWR�GDQQHJJLDWD�
2OWUHWXWWR�QRQ�GRYUHEEH�HVVHUH� ORUR�FRQVHQWLWR�GL�RFFXSDUH�FHUWH�]RQH� FHQWUDOL�GL�&XQHR�FKH�KRFLWDWR�SRFR�ID��YDGD�DQFRUD�SHU�OD�SHULIHULD��RUPDL�LO�IHQRPHQR�SURVWLWX]LRQH�KD�UDJJLXQWR�DQFKHO¶DELWDWR�GL�&RQIUHULD��SXUWURSSR��SHUz�VH�SHU�FDVR�VL�YHGH�TXDOFKH�SURVWLWXWD�OXQJR�9LD�6DYRQD�LQORFDOLWj�7HWWR�*DUHWWR��GRYH�QRQ�FL�VRQR�DELWD]LRQL�R�FRVD��SRWUHEEH�DQFRUD�HVVHUH�SDVVDELOH��PD�LQSLHQR� FHQWUR� FLWWDGLQR�� GRYH� QHOOH� VHUDWH� G¶HVWDWH� LQWHUH� IDPLJOLH� DQGDYDQR� VX�&RUVR�'DQWH� SHUSUHQGHUH� XQD� ERFFDWD� G¶DULD� H� YHGHUH� FHUWL� VSHWWDFROL� q� YHUDPHQWH� LQDPPLVVLELOH�� VLJQRULQH� FKHDUULYDWH� GD� 7RULQR� VHQ]D� IDUVHQH� XQ� TXDOFKH� VL� VSRJOLDQR� GHJOL� LQGXPHQWL� SHU� LQGRVVDUH� JOLLQGXPHQWL� OD� ODYRUR�� LQFXUDQWL�GHOOD�SUHVHQ]D�GL�FLWWDGLQL�H� OH� ODVFLDQR�VXO�VXROR�FHUWH�FRVH«�KRYLVWR�OR�VSHWWDFROR�SHU�XQ�PHVH�LQWHUR�VXO�SLD]]DOH�DGLDFHQWH�OH�SRVWH�FHQWUDOL�LQ�&RUVR�'H�*DVSHUL�DGGLULWWXUD�ROWUH�DL�VHPSUH�SL��QXPHURVL�SUHVHUYDWLYL�DQFKH�PXWDQGLQH��UHJJLVHQR��RJQL�JHQHUH�GLELDQFKHULD�LQWLPD��TXHVWD�q�YHUDPHQWH�XQD�VLWXD]LRQH�DEHUUDQWH�
1HOO¶XOWLPD�SDUWH�GHOOD�OHJLVODWXUD�HUR�ULPDVWR�XQ�SR¶�DEEDVWDQ]D�VRGGLVIDWWR�SHUFKp�DYHYR�YLVWR�LOIHQRPHQR�SURVWLWX]LRQH�ULGXUVL�DO�TXDQWR�QHOO¶XOWLPD�SDUWH�GHOOD�SDVVDWD�OHJLVODWXUD�FRQ�LO�6LQGDFR5RVWDJQR��DGHVVR�VL�q�DEEDVVDWD�OD�JXDUGLD�H�LO� IHQRPHQR�q�WRUQDWR�SUHSRWHQWHPHQWH�DOOD�ULEDOWD�TXLQGL�PL�DVVRFLR�DQFKH�LR�DIILQFKp�TXHVWD�*LXQWD�&RPXQDOH�SUHQGD�GHL�VHYHUL�SURYYHGLPHQWL��LQDFFRUGR�FRQ�OH�DOWUH�IRU]H�GHOO¶RUGLQH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��&HUFKHUz�GL� HVVHUH�PROWR�EUHYH�SHUFKp� LO�&RQVLJOLHUH�$PEURVLQR�GDUj�XQDPDQR�D�ULVSRQGHUH�D�TXHVWD�LQWHUSHOODQ]D�0D� LR�QRQ� KR�PROWH� FRVH� GD� DJJLXQJHUH��PL� VHPEUD� FKH� TXL� VL� VWLD� FHUFDQGR�GL� IDU� SDVVDUH� XQPHVVDJJLR�FKH�QRQ�FUHGR�DIIDWWR�FRUULVSRQGD�DOOD�YHULWj��DQ]L�GXH�PHVVDJJL�LQ�SDUWLFRODUH���� FKH� &XQHR� q� LO� %URQ[� SRL� VH� OR� GLFH� DQFRUD� &RPED� PL� VHPEUD� SURSULR� XQ� VREERUJR� SL�PDOIDPDWR�FKH�SL��PDOIDPDWR�QRQ�F¶q����FKH�D�&XQHR�QRQ�HVLVWDQR�OH�IRU]H�GHOO¶RUGLQH�3URYR�D�GLUH�GXH�FRVH�LQ�ULVSRVWD«���FKH�OD�FROSD�q�GHO�FRPXQH�&KH� HVLVWD� D� &XQHR� XQD� VLWXD]LRQH� GL� GLIILFROWj� q� YHUR�� PD� L� GDWL� GHO� ����� GLIIXVL� GDOOH� IRU]HGHOO¶RUGLQH� GDQQR� XQ� LQFUHPHQWR� GHOOD� SLFFROD� FULPLQDOLWj� D� OLYHOOR� SURYLQFLDOH�� PD� XQDGLPLQX]LRQH� GHOOD� SLFFROD� FULPLQDOLWj� D� OLYHOOR� FLWWDGLQR� FXQHHVH�� TXLQGL� QRQ� GREELDPR� DQFKHIDFHQGR� JOL� LQWHUYHQWL� H� SDUODQGR�� VLDPR� DPPLQLVWUDWRUL� UHVSRQVDELOL�� IDU� SDVVDUH� O¶LGHD� FKH� OHIRU]H�GHOO¶RUGLQH�D�&XQHR�QRQ�IDQQR�QLHQWH��ODYRUDQR��ODYRUDQR�GHFLVDPHQWH��SHUz�GDOOD�VLWXD]LRQHFKH� VL� FUHD� H� VLFFRPH� WRUQR� D� ULEDGLUH�� ULSUHQGR� XQ� LQWHUYHQWR� PROWR� SUHFLVR� H� SXQWXDOH� GHO&RQVLJOLHUH� /HUGD�� RJQXQR� VL� DVVXPD� OH� SURSULH� FRPSHWHQ]H�� O¶RUGLQH�� OD� VLFXUH]]D� FRPSHWH� DO6LJ��4XHVWRUH� LQ� DFFRUGR� FRQ� LO� 6LJ�� 3UHIHWWR�� TXLQGL� LO� &RPXQH� GL� &XQHR� SXz� FROODERUDUH�� KDVHPSUH� FROODERUDWR��PL� KD� IDWWR� SLDFHUH� FKH� O¶KD� ULFRUGDWR� SL�� YROWH� LO� &RQVLJOLHUH� &UDYHUR�� LO&RPXQH�GL�&XQHR�L�YLJLOL�LQ�SDUWLFRODUH��OD�3ROL]LD�0XQLFLSDOH�KD�FROODERUDWR�FRQ�TXHVWR��PD�QRQF¶q� TXHVWD� VLWXD]LRQH� FRVu� GUDPPDWLFD� H� O¶DYHYR� GHWWR� JLj� XQD� YROWD� LQ� TXHVWR� &RQVLJOLR&RPXQDOH�
'LUHL�FKH�L�SUREOHPL�FL�VRQR��YDQQR�DIIURQWDWL��YDQQR�DIIURQWDWL�FRQ�GHFLVLRQH��PD�QRQ�IDFFLDPRSDVVDUH� SHU� DPRU� GL� SXEEOLFR� R� SHU� DPRU� GL� VWDPSD� O¶LPPDJLQH� GL� XQD� FLWWj� FKH� QRQ� F¶q�FRQWULEXLDPR�FRPH�PDJJLRUDQ]D��PD�DQFKH�FRPH�PLQRUDQ]D�D�PLJOLRUDUOD�TXHVWD�FLWWj��PD�QRQ�DGLSLQJHUOD� FRPH� VH� IRVVH�� QRQ�PL�YLHQH�XQ�SDUDJRQH�SHUFKp�QRQ�YRUUHL� RIIHQGHUH� QHVVXQLVVLPDDOOD�ORFDOLWj��VL�WUDWWD�GL�QRUPDOL�DOWUL�SUREOHPL�FKH�OR�GLFR�DGHVVR�DO�&RQVLJOLHUH�/DXULD��SULPD�QRQKR�DYXWR�PRGR�GL�GLUJOLHOR��QRQ�VLDPR�DOO¶DQQR�]HUR��QRQ�DVSHWWLDPR�FKH� L� FLWWDGLQL� VL� IDFFLDQR
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SUHVHQWL�OH�FRVH��SUHSDULDPR�L�ODYRUL�SXEEOLFL��IDFFLDPR�LQWHUYHQWL�VHUDOL�FRQ�TXHOOH�PLQLPH�IRU]HFKH�DEELDPR�FROODERUD]LRQH�FRQ�OH�IRU]H�GHOO¶RUGLQH��OR�IDFFLDPR�DELWXDOPHQWH�H�QRQ�q�OD�OHWWHUDVXO� JLRUQDOH� FKH� FL� WURYD� LPSUHSDUDWL�� OD� OHWWHUD� VXO� JLRUQDOH�� JLXVWDPHQWH�� ID� SUHVHQWH� XQIHQRPHQR��ID�SUHVHQWH�XQD�VLWXD]LRQH�FKH�YD�PRQLWRUDWD�1HDQFKH�YRUUHL�FKH�SDVVDVVH�O¶LGHD��FKH�VLFFRPH�PDJDUL�VL�WUDWWD�VROR�GL�XQ�DQJROR�GL�XQD�VWUDGD�RVROWDQWR�GL�XQD�IUD]LRQH��FRPH�GLFHYD�&RPED��O¶DPPLQLVWUD]LRQH�QRQ�XQ�VLD�DWWHQWD�H�VROOHFLWD�QHLFRQIURQWL� GHO� &RPLWDWR� RUGLQH� H� VLFXUH]]D� GHOOH� IRU]H� GHOO¶RUGLQH� R� FRQ� OD� SURSULD� 3ROL]LD0XQLFLSDOH�DG�DIIURQWDUH�LO�SUREOHPD��OR�IDFFLDPR�FRQ�HQRUPH�H�SURQWD�GHFLVLRQH�
9RUUHL�ULFRUGDUH�XQD�FRVHWWD��ULSUHQGR�XQ�SR¶�TXDQWR�LO�6LQGDFR�KD�GHWWR�ULVSHWWR�DO�SURJHWWR�FKHDYHYD�UHDOL]]DWR�H�SRUWDWR�DYDQWL��FRQ�PROWD�DQFKH�GLVFUH]LRQH��SURSULR�SHU�TXHO�SURJHWWR��SURSULRSHU� TXHOOD� FROODERUD]LRQH� FKH� F¶HUD� VWDWD� WUD� LO� 7ULEXQDOH� GHL�PLQRUHQQL� GL� 7RULQR� H� OD� 3ROL]LD0XQLFLSDOH� VXL�PLQRUHQQL� SUHVHQWL� LQ� FLWWj�� HUD�*LXQWD� O¶$PPLQLVWUD]LRQH� &RPXQDOH� FUHGR� QHO�����XQD�OHWWHUD�GHO�SURFXUDWRUH�GHO�7ULEXQDOH�GHL�PLQRUHQQL�GL�7RULQR��FKH�ULQJUD]LDYD�OD�3ROL]LD0XQLFLSDOH� SHUFKp� JUD]LH� D� TXHVWD� FROODERUD]LRQH�� OH� ORUR� LQGDJLQL�� LQVLHPH� DOOH� DOWUH� IRU]HGHOO¶RUGLQH�� D�7RULQR��1RYDUD� HWF��� HUD� VWDWD� VJRPLQDWD� XQD� EDQGD� FKH� VIUXWWDYD� TXHVWR� UDJD]]L�TXHVWR�q�LO�SXQWR�
4XHVWH�FRVH�QRQ�IDQQR�IRUVH�JUDQGH�QRWL]LD��PD�VRQR�OD�UHDOWj�WHQLDPROR�D�PHQWH�TXHVWR��SHUFKpHIIHWWLYDPHQWH� VL� WUDWWD� QRQ� VROWDQWR� GL� IDUH� HPHUJHUH� L� SUREOHPL��PD� DQFKH� GL� IDU� HPHUJHUH� XQODYRUR�SUHFLVR�H�SXQWXDOH�FKH�VL�SRUWD�DYDQWL�LQ�FRQWLQXD]LRQH�H�SHU�OH�TXDOL�OD�VHQVLELOLWj�GL�TXHVWR&RQVLJOLR�&RPXQDOH�� WXWWR� LO�&RQVLJOLR�&RPXQDOH�q� VHPSUH� WHQXWR�SUHVHQWH�QHOOH�QRVWUH� D]LRQL�VLD�QHL�FRQIURQWL�GHO�6LQGDFR�H�GHOOD�*LXQWD�&RPXQDOH��PD�VRSUDWWXWWR�QHL�FRQIURQWL�GHOOH� IRU]HGHOO¶RUGLQH�8Q�SLFFROLVVLPR�DQHGGRWR��IRUVH�QRQ�KD�IDWWR�QRWL]LD��LQ�TXHVWD�FLWWj�GLSLQWD�FRVu�VWUDQD��VDSHWH�FKHDEELDPR� UHDOL]]DWR� LQ� YLD� VSHULPHQWDOH�� VL� VWD� FRQFOXGHQGR� LO� SURJHWWR� ³%LFL� LQ� FLWWj´�� DEELDPRODQFLDWR� XQ� DSSHOOR� DL� FLWWDGLQL� FXQHHVL� GL� WUDWWDUOH� EHQH� TXHVWH� ELFLFOHWWH�� VDSHWH� TXDOH� GDQQRHQRUPH�KDQQR� DUUHFDWR� L� IUXLWRUL� GL� TXHVWR� VHUYL]LR� VX����ELFLFOHWWH"�(¶� VWDWD� UXEDWD�XQD� VHOOD� HTXHVWR�Gj�LO�VHQVR�GL�XQD�FLWWj�GLSLQWD�GD�TXHVWD�LQWHUSHOODQ]D"�&UHGR�SURSULR�GL�QR�
35(6,'(17(��/D�SDUROD�DOO¶$VV��$PEURVLQR�
$66��$0%526,12��0L�HUR�SUHSDUDWR�XQD�ULVSRVWD�SHUFKp�EHQH�GLFHYD� LO�&RQVLJOLHUH�%DQGLHUDQHOOD�VXD�LQWHUSHOODQ]D��TXDQGR�FKLHGHYD�DOO¶DPPLQLVWUD]LRQH�TXDOH�SURJHWWXDOLWj�HVLVWH�D�OLYHOOR�GLUHFXSHUR�SHU�TXHVWH�SUREOHPDWLFKH�$GHVVR� LQ� TXHVWR�PRPHQWR� QRQ� SRVVR� FKH� DQFKH� IDUH� XQ� FHQQR�� XQD� VRUWD� GL� EDWWXWD� ULVSHWWR� DTXDQWR�KD�GHWWR�LO�&RQVLJOLHUH�'DOPDVVR�SRFR�ID��SRL�HQWUHUz�QHO�PHULWR��PD�OD�VHWWLPDQD�VFRUVDHUR� DO� &RQVLJOLR� WHUULWRULDOH� SHU� O¶HPLJUD]LRQH� DOOD� SUHVHQ]D� GHO� 6LJ�� 4XHVWRUH�� 6LJ�� 3UHIHWWR� HF¶HUD� DQFKH� LO� 3UHVLGHQWH� GHOOD� 3URYLQFLD� &RVWD�� HUDQR� GLYHUVH� OH� SHUVRQH� FKH� HUDQR� LQYLWDWH�TXDQGR�PL� VRQR� SHUPHVVR� GL� LQ� TXDOFKH�PRGR� HYLGHQ]LDUH� L� SUREOHPL� GHOOD� SURVWLWX]LRQH� VXOODFLWWj�GL�&XQHR��LO�3UHVLGHQWH�&RVWD�DQFKH�LQ�TXHO�PRPHQWR�FRQ�O¶DVVHQVR�GHO�6LJ��4XHVWRUH��6LJ�3UHIHWWR��GLVVH�FKH�LO�SUREOHPD�HVLVWHYD��PD�LO�SUREOHPD�SHU�IRUWXQD�GHOOD�PLFURFULPLQDOLWj�Qp�VXOODFLWWj� GL�&XQHR�� Qp� LQ� 3URYLQFLD�� SHU� IRUWXQD� HUD� ULGRWWD� DL�PLQLPL� WHUPLQL� HG� LQ� TXHO�PRPHQWRDQQXLYDQR� LO� 6LJ��4XHVWRUH� H� LO� 6LJ�� 3UHIHWWR�� WDQW¶q� YHUR� FKH� SRL� SHU� GXH� YROWH� HG� HUDYDPR� DO&RQVLJOLR�WHUULWRULDOH�SHU� O¶HPLJUD]LRQH��SDUOz�GL�SUREOHPD�GL�VLFXUH]]D�VWUDGDOH��DO�SXQWR�FKH�FLJXDUGDPPR�H�IRUVH�VELJRWWLWL�SHQVDPPR�GL�HVVHUH�DG�XQ�DOWUR�WLSR�GL�&RQVLJOLR�
3URSULR�LQ�OLQHD�FRQ�TXDQWR�GLFHYD�QHO�VXR�LQWHUYHQWR�LO�&RQVLJOLHUH�%DQGLHUD��O¶DXVSLFLR�FKH�RJQLD]LRQH�FRQWLQXL�QHO�WHPSR��PD�DQFKH�TXDQWR�GLFHYD�/DXULD��FKH�QRQ�VL�GHYH�DEEDVVDUH�OD�JXDUGLD�PD� QRQ� VL� GHYH� DEEDVVDUH� D� ���� JUDGL�� GLFHYR� ³EHQH� KD� IDWWR� %DQGLHUD� DG� HYLGHQ]LDUH� DQFKHO¶DVSHWWR�GHOOD�SURJHWWXDOLWj��VH�QRQ�DOWUR�FRQ�TXDQWR�KD�HYLGHQ]LDWR�LO�6LQGDFR�QHO�VXR�LQWHUYHQWR´
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YL�SRUWR�VROWDQWR�DOFXQL�GDWL�SHUFKp�LO�WXWWR�q�VXIIUDJDWR�GD�GDWL��DQFKH�VHQ]D�SDUODUH�GHO�VHVVR�GHJOLDQJHOL��LO�SURJHWWR�³8QD�OXFH�SHU�OD�VWUDGD´�FKH�q�QDWR�QHO������VXOOD�EDVH�GL�XQ�GHFUHWR�GHO�����VXO�7HVWR�8QLFR�GHOO¶LPPLJUD]LRQH�DO�TXDOH�LO�&RPXQH�GL�&XQHR�DYHYD�DGHULWR�FRP¶q�QRWR�q�JLjVWDWR� HYLGHQ]LDWR� SULPD�� HUD� VWDWR� GHQRPLQDWR� ³8QD� OXFH� SHU� OD� VWUDGD´� XQD� OXFH� FKH� SRLLQHYLWDELOPHQWH� WHQGHUj� D� VSHJQHUVL�� DWWLYDWR� QHO� ����� ULFHYHWWH� XQ� ILQDQ]LDPHQWR� VWDWDOH� VXOODEDVH�GL�XQD�SURJHWWXDOLWj�GL�FLUFD�����PLOD�(XUR�H�VX�TXHO�SURJHWWR�VSHFLILFR�VL�LQWUDSUHVHUR�D]LRQLVLD�GL� HGXFD]LRQH�SUHVVR� OH� VFXROH�� VLD�GL� VHQVLELOL]]D]LRQH� VXL�SRVVLELOL� FOLHQWL� H�SRL�GHOOH� DOWUHRSSRUWXQLWj� GL� LQVHULPHQWR� ODYRUDWLYR� HG� LQVHULPHQWR� SUHVVR� DELWD]LRQL� SULYDWH�� ROWUH� FKHO¶DVVXQ]LRQH� GD� SDUWH� GHO� FRPXQH� GL� XQ� HGXFDWRUH� SURIHVVLRQDOH� FKH� FRQ� XQ¶XQLWj� GL� VWUDGD� VLUHFDYD�SURSULR�VXOOD�VWUDGD�DG�LQFRQWUDUH�TXHVWH�UDJD]]H�
6LDPR�SDVVDWL�GD�TXHVWR�ILQDQ]LDPHQWR�GL�����PLOD�(XUR�VX�XQD�SURJHWWXDOLWj�FRPSOHVVLYD�GL����PLOD�(XUR�� QHO� ����� D� ����PLOD� (XUR� GL� SURJHWWXDOLWj� FRQ� XQ� ILQDQ]LDPHQWR� VWDWDOH� GL� ���PLOD(XUR��WHQHWH�SUHVHQWH�FKH�LO�����HUD�HURJDWR�GDOOR�6WDWR��LO�����GHOOH�ULVRUVH�YHQLYDQR�LPSLHJDWHGDO�&RPXQH�,O�SURJHWWR�q�VFHVR�SRL�GUDVWLFDPHQWH�QHO������D����PLOD�(XUR��GL�FXL����PLOD�(XUR�HURJDWL�GDOOR6WDWR�H���PLOD�FRQ�L�ILQDQ]LDPHQWL�SURSUL��7XWWR�TXHVWR�SHU�GLUH�FKH�SUREDELOPHQWH�OD�JXDUGLD�VL�qDEEDVVDWD��PD�VL�q�DEEDVVDWD�D�������LQ�TXHOO¶HGXFDWLYD�GL�VWUDGD�RJQL�YROWD�FKH�VL�DWWLYDYD�TXHVWDXQLWj�GL�VWUDGD��YHQLYDQR�FRQWDWWDWH�QHOOD�QRVWUD�FLWWj�H�QHOOH�QRVWUH�IUD]LRQL��FLUFD����±����UDJD]]H�QHL� �� DQQL� GL� SURJHWWR� XQD� TXLQGLFLQD� GL� UDJD]]H�� VHPSUH� FKH� IUHTXHQWDYDQR� OH� QRVWUH� VWUDGH�KDQQR� DEEDQGRQDWR� OD� VWUDGD� H� VRQR� VWDWH� RVSLWDWH� QHOOH� FDVH� GHL� FLWWDGLQL� FXQHHVL� H� QHOOHDVVRFLD]LRQL� FKH� KDQQR� DGHULWR�� SL�� GL� ���� SHUVRQH� LQ� �� DQQL� FRQ� SURJHWWL� GL� ULHGXFD]LRQH� H� GLDYYLDPHQWR�DO�ODYRUR�SURYHQLHQWL�GD�DOWUH�UHDOWj�
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�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�0DOYROWL��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$� �)25=$� ,7$/,$��� 2QHVWDPHQWH� GRSR� DYHU� VHQWLWR� O¶$VV�� 'DOPDVVR� KRDYXWR� OD�QHWWD� LPSUHVVLRQH� FKH� VLD� VHPSUH�SL��GLIILFLOH�SDUODUH� FRQ� L� VRUGL� H� FKH� VLD� DQFRUD�SL�GLIILFLOH� IDU�YHGHUH� D� FRORUR� L� TXDOL� QRQ�YRJOLRQR�YHGHUH�� KD�SDUODWR� GL� WXWWR�� QRQ� KD� GDWR� GHOOHULVSRVWH�� FL�KD�PHVVR�SXUH�GHQWUR� OH�ELFLFOHWWH� H� LO� VHOOLQR� FKH� q�6�S�$�ULWR�� TXHVWR� q� LO� GDWR� FKHHPHUJH�HG�q�XQ�GDWR�SUHRFFXSDQWH��SUHRFFXSDQWH�SHUFKp�GLPRVWUD�FKH�GL�TXHVWL�SUREOHPL�QRQ�F¶qOD�GRYXWD�DWWHQ]LRQH�H�QRQ�F¶q�LO�GRYXWR�LPSHJQR�
/¶$VVHVVRUH��$PEURVLQR�VR�FKH�q�SHUVRQD�FDSDFH�H�FRPSHWHQWH�VX�TXHVWL�WHPL��TXLQGL�VRQR�FHUWRFKH�DO�GL�Oj�GHJOL�DVSHWWL�GL�RUGLQH�HFRQRPLFR�VDSUj�IDUH�TXDQWR�SRVVLELOH��JXDUGD�FDVR�LO�YHUEDOH�GLTXHVWR�YHUEDOH� WHUULWRULDOH�SHU� O¶LPPLJUD]LRQH�FH� O¶KR� FRQ�PH��QRQ�KR� WURYDWR� WUDFFLD�GL� TXDQWRDVVHULWR� SRFR� ID�� KR� WURYDWR� LQYHFH� XQD� SXQWXDOH� DIIHUPD]LRQH� GHO� 3UHVLGHQWH� GHOOD� 3URYLQFLD&RVWD�� GRYH� VL� GLFH� FKH� ULIHULVFH� GL� DYHU� LQWHUHVVDWR� LO�0LQLVWHUR� GHOO¶,QWHUQR� SHU� XQD� UHYLVLRQHGHOO¶RUJDQLFR�GHOOH�IRU]H�GL�SROL]LD��FLz�VLJQLILFD�FRQWUDULDPHQWH�D�TXDQWR�DIIHUPDWR�GD�TXDOFXQRLQ�PRGR� JUDWXLWR�� DQFKH� SHUFKp� RUPDL� TXDOFXQR� LQ� TXHVWD� VDOD� FRPLQFLD� JLj� DG� LPPDJLQDUH� LOSURVVLPR� *RYHUQR� 3URGL�� TXLQGL� LPPDJLQDQGR� TXHVWL� VFHQDUL� TXD� GHYH� SXUH� IDUH� OD� VXD� SDUWHSROLWLFD�� GRYH� OD� UHVSRQVDELOLWj� GL� TXHVWR� H� GL� TXHOOR� FDGH� SROLWLFDPHQWH� LQ� FDSR� DO� JRYHUQR�� FLPDQFKHUHEEH�DOWUR��FL�VWD�EHQLVVLPR��&RVWD�VROOHFLWD�TXHVWR�
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4XLQGL�VH�YRJOLDPR�ULVROYHUH�L�SUREOHPL�QRQ�ELVRJQD�SRUUH�OD�GLVFXVVLRQH�VX�XQ�IURQWH�FKH�QRQ�qTXHOOR� FRQVRQR� DOOD� VWHVVD� GLVFXVVLRQH�� DOOR� VWHVVR� SUREOHPD�� PD� FKH� VHPSOLFHPHQWH� q� ORVWUXPHQWR�SHU� IDUH�GHOOD�GLDOHWWLFD�SROLWLFD�FKH� LQ�TXHVWR�PRPHQWR�VHUYH� D�SRFR�R� D�QLHQWH�� SL�LQWHUHVVDQWH�H�PHWWHUVL�DG�XQ�WDYROR��RJQXQR�VL�LPSHJQD�SHU�OD�SURSULD�SDUWH�D�IDUH�DQFKH�OH�GRYXWHSUHVVLRQL�DL�SDUODPHQWDUL��SHU�SRUWDUH�D�FDVD�GHL�ULVXOWDWL�DSSUH]]DELOL�
5LVSHWWR�SRL�DL�QXPHUL�GHO������DQFKH�LR�SL��GL�XQD�YROWD�LQ�3UHIHWWXUD��PL�SDUH�LQWRUQR�D�1DWDOHQHOOD�UHOD]LRQH�DQQXDOH�KR�VHQWLWR�L�QXPHUL�H�KR�FROWR�FKH�LQ�TXHVWL�DQQL�LO�WUHQG�JHQHUDOH��SRL�VX&XQHR�O¶KD�GHWWR�O¶$VV��'DOPDVVR�q�LQ�FDOR��SHUz�OD�YHULWj�q�XQ¶DOWUD��OD�YHULWj�q�FKH�L�QXPHUL�VRQRLQ� FDOR�� SHUFKp� VRQR� LQ� FDOR"� 3HUFKp� OD� PDJJLRU� SDUWH� GHL� FLWWDGLQL� FKH� QRQ� WURYD� SL�� PRWLYROHJLWWLPR�GL�ILGXFLD�QHOOH�LVWLWX]LRQL��QRQ�YD�SL��D�SHUGHUH�WHPSR�H�GHQDUR�D�IDUH�GHOOH�GHQXQFLH�TXHVWR� q� LO� GDWR� YHUR�� 4XHVWD� q� OD� YHULWj�� QRQ� FH� QH� q� XQ¶DOWUD�� SHUFKp� VH� TXDOFXQR� GL� YRL� KDDIIURQWDWR�OD�VHPSOLFH�SUHVHQWD]LRQH�GL�XQD�GHQXQFLD��GL�XQD�SHUGLWD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�VD�EHQLVVLPR�TXDO�q�O¶DWWHVD�H�TXDQW¶DOWUR��QRQ�SDUOLDPR�SRL�GL�DOWUH�FRVH��TXHVWD�q�OD�YHULWj�
&HUWR�FKH�SRL�LO�GDWR�ULVSHWWR�DOOH�GHQXQFLH�q�LQ�FDOR��SHUFKp�VX�����IDWWL����YHQJRQR�QRUPDOPHQWHGHQXQFLDWL� H� ��� QR�� DOORUD� QRL� DEELDPR� LO� GRYHUH�� SHU� QRQ� GLUH� O¶REEOLJR� GL� ULGDUH� ILGXFLD� DOODJHQWH�� RJQXQR� SHU� OH� SURSULH� UHVSRQVDELOLWj�� SHU� LO� SURSULR� UXROR�� PHWWHQGR� PDQR� D� WXWWH� OHLQL]LDWLYH�GHO�FDVR�,Q�XQ�FRQWHVWR�GL�XQLWDULHWj�GL�SHQVLHUR�H�GL�D]LRQH�FKH�QRQ�SXz�HVVHUH�SUHVR�D�SUHWHVWR�SHU�GHOOHIRU]DWXUH� SROLWLFKH� FKH� QRQ� KDQQR� UDJLRQH�� QRQ� KDQQR� QHDQFKH� IRQGDPHQWR�� SHUFKp� VH� TXLYRJOLDPR�PHWWHUOD� VX�TXHO�SLDQR��FL�PHWWLDPR�D� IDUH� OH� ULFHUFKH�QRQ� ORQWDQH�QHO� WHPSR�H� DOORUDXVFLUHEEH�GL�WXWWR�H�GL�SL��FDUL�VLJQRUL��(�QRQ�YRJOLR�DQGDUH�VRWWR�TXHVWR�SURILOR�
0L�SDUH�FKH�LO�GRYHUH�QRVWUR�VLD�TXHOOR�GL�JXDUGDUH�DOO¶DUJRPHQWR�FRQ�OD�PDVVLPD�SUXGHQ]D��PDGDQGR�GHOOH�ULVSRVWH��QRQ�VLD�TXHOOR�GL�YHQLUH�TXD�LQ�TXHVWD�VHGH�D�IDUH�GHOOD�GHPDJRJLD�SROLWLFDFKH�QRQ�VHUYH�D�QLHQWH��L�FLWWDGLQL�YRJOLRQR�GHOOH�ULVSRVWH�R�OH�GLDPR�R�QRQ�OH�GLDPR�
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35(6,'(17(��3DVVLDPR�DOO¶LQWHUSHOODQ]D�SUHVHQWDWD�GDO�&RQVLJOLHUH�&DYDOOR�9DOWHU��/$�&,77$
$3(57$�� LQ�PHULWR� D�� �� 4XDOL� LQL]LDWLYH� SHU� UHQGHUH� FRPSHWLWLYR�� HIILFLHQWH� H� DSSUH]]DELOH� LOWUDVSRUWR�SXEEOLFR�ULVSHWWR�D�TXHOOR�SULYDWR�DOO¶LQWHUQR�GHO�&RPXQH�GL�&XQHR�H�GHL�&RPXQL�YLFLQL�5LFKLHVWD�GL��FKLDULPHQWL�FLUFD�L�SURJHWWL�LQ�FDQWLHUH�GD�SDUWH�GHOOD�$PPLQLVWUD]LRQH�&RPXQDOH�´�
/D�JDUD�GL�DSSDOWR�ULJXDUGDQWH�LO�WUDVSRUWR�SXEEOLFR�GHOOD�FRQXUED]LRQH�GL�&81(2�H�GHJOL�DOWUL���&RPXQL�GHOO¶KLQWHUODQG�VL�q�FRQFOXVD�FRPH�DEELDPR�OHWWR�VXL�JLRUQDOL�JLRYHGu����DJRVWR�X�V���FRQOD�YLWWRULD�GL�XQ¶D]LHQGD�GHO�&XQHHVH�
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$ TXHVWR SXQWR�SRQJR�DOOD�$PPLQLVWUD]LRQH�OH�VHJXHQWL�GRPDQGH�
����6L�GHYH�FRQVLGHUDUH�LO�WUDFFLDWR�VXO�PDUFLDSLHGH�DPER�L�ODWL�GL�&RUVR�*LROLWWL�FRPH�XQD�UHJRODUHSLVWD�R�XQD�JLQFDQD�WUD�DXWR��FDQL��SHGRQL��DUUHGR�XUEDQR�H�FDVVRQHWWL�GHL�ULILXWL"��� � &RPH� LQWHQWD� FROOHJDUH� TXHVWD� SHU� SVHXGR� ±SLVWD� DO� &HQWUR� 6WRULFR� DWWUDYHUVR� SHUFRUVL� FKHGLDQR� VLFXUH]]D� DL� SHGRQL�� DJOL� DXWRPRELOLVWL�� PD� VRSUDWWXWWR� D� FKL� XWLOL]]D� OD� ELFLFOHWWD� FRPHVWUXPHQWR�GL�PRELOLWj"��� � 6H� O¶$PPLQLVWUD]LRQH� LQWHQGD� DXPHQWDUH� OH� SRVWD]LRQL� GL� UDVWUHOOLHUH� OD� GRYH� TXHVWHPDJJLRUPHQWH� SRWUHEEHUR� VHUYLUH� �� LVWLWXWL� VFRODVWLFL�� OXRJKL� GL� ODYRUR�� QHJR]L� �� XQLIRUPDQGROHQHOO¶DVSHWWR��DQFKH�SHU�HYLWDUH�OH�FHQWLQDLD�GL�ELFLFOHWWH� OHJDWH�DL�SDOL�GHOOD� OXFH�R�DOOH� �JURQGDLHFKH�FRQWULEXLVFRQR�D�UHQGHUH�PHQR�RUGLQDWD�OD�FLWWj���� �6L� LQWHQGD�QHOO¶DPELWR�GHO�3LDQR�8UEDQR�GHO� WUDIILFR� ULYHGHUH� LQ�XQD�YLVLRQH�JOREDOH� L� VHQVLXQLFL�H�OH�VWUDGH�FRQ�GLULWWR�GL�SUHFHGHQ]D�XWLOL]]DQGR�PDJDUL�XQD�PLD�SURSRVWD�GL�VSRVWDPHQWR�GHLSDUFKHJJL�DXWR�VXO�ODWR�VLQLVWUR�DQ]LFKp�VX�TXHOOR�GHVWUR"�(�VH�QR�SHUFKp���� 6H� HVLVWH� XQD� YRORQWj� GL� XWLOL]]DUH� L� PDUFLDSLHGL� GHL� &RUVL� &LWWDGLQL� SHU� LO� WUDQVLWR� GHOOHELFLFOHWWH�����6H�O¶$VVHVVRUH�DL�6HUYL]L�6RFLDOL�H�DOOR�6SRUW�LQWHQGDQR�SURPXRYHUH�LQVLHPH�FRQ�OD�6FXROD�FRQOD�6�PDLXVFROD�LQL]LDWLYH�FKH�QRQ�VL�HVDXULVFDQR�QHO�EUHYH�YROJHUH�GL�XQD�JLRUQDWD�PD�SURGXFRQRGHL�IUXWWL�GXUDWXUL����4XDOH�SURJHWWR�SHU�XQD�&LWWj�FXOWXUDOPHQWH�VRVWHQLELOH�H�TXDOL�L�WHPSL�SHU�WXWWR�FLz"
5LWHQJR�FKH�O¶DUJRPHQWR�VROOHYDWR�SRVVD�SRUWDUH�D�XQ�XWLOH�H�FRVWUXWWLYR�GLEDWWLWR��FKLHGR�SHUWDQWRYHQJD�LQVHULWR�WUD�TXHOOL�LQ�GLVFXVVLRQH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��´
/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216�� &$9$//2�� 9RUUHL� VROR� GDUH� XQ� TXDGUR� GHOOH� SLVWH� FLFODELOL�� TXHVWH� XOWLPH� VRQR� GHLOXRJKL�GRYH�FL�VRQR�GHL�OLEHUL�SHQVDWRUL��JHQWH�FKH�SDVVD�VXOOH�SLVWH�FLFODELOL��FL�VRQR�GHL�UDGXQL�GLFLQRILOL� L� TXDOL� SDUODQR� GHL� JXVWL� H� GL� FRVD� KDQQR�PDQGDWR� L� FDQL� D� SUDQ]R� H� D� FHQD�� TXDO� q� LOYHWHULQDULR�VFHOWR�H�DOWUH�FRVH�6SHVVR�VL�DVVLVWH�D�JUXSSL�GL�UDJD]]L�HWF��FKH�FDPPLQDQR��VH�YL�ULFRUGDWH�OD�IDPRVD�FDQ]RQH�GHOOR=HFFKLQR�G¶RUR����JDWWL�LQ�ILOD�SHU���FRQ�LO�UHVWR�GL����FL�VRQR�SRL�L�EHEq�FKH�GDOO¶LQL]LR�GHOOD�ORURHVLVWHQ]D�� VXL� SDVVHJJLQL� YHGRQR� OD� ORUR� YLWD� VFRUUHUH� WUD� OH� �� UXRWH� SHU� SRL� WUDVIRUPDUVL� SL�JUDQGLFHOOL�DL�ILQHVWULQL�GHOOH�DXWR�GHL�ORUR�JHQLWRUL��DXWR�VXOOH�TXDOL�SRL�F¶q�VFULWWR�ELPER�D�ERUGR�HFKH� VSHVVR� VIUHFFLDQR� DG� XQD� YHORFLWj� IROOH�� TXLQGL� FUHGR� SL�� FKH� ³ELPEL� D� ERUGR´� ³ERPED� DERUGR´�$GHVVR�KR�FHUFDWR�GL�VGUDPPDWL]]DUH�XQ�SR¶�TXHVWD�PLD�LQWHUSHOODQ]D��QRWLDPR�FKH�HIIHWWLYDPHQWHLO�FRPXQH�VL�VWD�GDQGR�GD�IDUH�SHU�OD�FRVWUX]LRQH�GHOOH�SLVWH�FLFODELOL��DPPHWWR�FKH�O¶LQL]LDWLYD�GL³ELFL�LQ�FLWWj´�KD�DYXWR�GHJOL�RWWLPL�ULVXOWDWL��O¶KR�SURYDWD�H�OD�ULWHQJR�PROWR�LQWHUHVVDQWH�



��

,Q�TXHVWR�FDVR�VXJJHULUHL�DOO¶DVVHVVRUH��VH�q�SRVVLELOH��SRL�GL�DXPHQWDUH�OH�UDVWUHOOLHUH�GHOOH�ELFL�LQFLWWj��SHUFKp�QHOO¶LSRWHVL�FKH� WXWWL�SRVDVVHUR� OD�ELFL� DOOD� VWD]LRQH�� OD� FRVD�GLYHQWD�GLIILFLOH�� q� JLjVXFFHVVR��PL�q�VWDWR�VHJQDODWR�3RL�XQD�FRVD�FKH�YRUUHL�VDSHUH�EHQH�SUHFLVDPHQWH�GDOO¶DVVHVVRUH� q� VH�FRQVLGHUDUH� LO� WUDFFLDWR�GL&RUVR�*LROLWWL�FRPH�XQD�SLVWD�FLFODELOH�R�PHQR�DQFKH�SHUFKp�LQ�XQD�SXEEOLFD]LRQH�FKH�DEELDPRULFHYXWR�O¶DQQR�VFRUVR��ULJXDUGDQWH�O¶XVR�GHOOD�ELFLFOHWWD� ��TXHVWH�SLVWH�FLFODELOL�VRQR�FRQVLGHUDWHHVLVWHQWL��GL�IDWWL�VRQR�WUDWWHJJLDWH�LQ�URVVR��PHQWUH�LQ�YHUGH�VRQR�JOL�LQWHUYHQWL�FKH�YHUUHEEHUR�GLFRPSOHWDPHQWR�H�GL�QXRYD�FRVWUX]LRQH�
$OO¶LQWHUQR�GL�TXHVWR�VFKHPD�SHUz�HVLVWH�XQ�EXFR�QHUR�� OR�GHILQLVFR� WDOH�FKH�q� LO� FHQWUR� VWRULFR�UDJJLXQJHUH�GD�LQIRQGR�&RUVR�1L]]D�LO�FHQWUR�VWRULFR�GLYHQWD�DEEDVWDQ]D�SUREOHPDWLFR��QRQ�GHYHHVVHUH� XQD� JXHUUD� WUD� SHGRQL�� FLFOLVWL� DXWRPRELOLVWL�� FL� VL� GHYH� FRQYLYHUH� WXWWL� RJQXQR� VXO� VXRSHUFRUVR�H�SRL�XQ¶DOWUD� FRVD� FKH�q�GL� DWWXDOLWj� LQ�TXHVWL�JLRUQL�� q� O¶XWLOL]]R�GHOOH� UDVWUHOOLHUH��SHUUHQGHUH�DQFKH�SL��EHOOD�XQD�FLWWj�GREELDPR�HYLWDUH�FKH�OH�ELFL�YHQJDQR�SRVWH�DWWDFFDWH�D�TXDOVLDVLFRVD��VROR�SHUFKp�QHVVXQR�DEELD�OD�SRVVLELOLWj�GL�IUHJDUOH�
/H�UDVWUHOOLHUH�FKH�VRQR�VWDWH�VRVWLWXLWH�LQ�TXHVWL�JLRUQL�KDQQR�SUHVHQWDWR�PROWLVVLPL�LQFRQYHQLHQWL�VHJQDODWL��WURYDWL�GL�PLD�LQL]LDWLYD��YLVWL�DQFKH�FRQ�DOWUL�FRQVLJOLHUL��ULFRUGR�FKH�TXDOFKH�JLRUQR�IDSURSULR�QHO�FRUWLOH�GHO�FRPXQH�DEELDPR�IDWWR�GHOOH�SURYH��DGGLULWWXUD�LQVHUHQGR�OH�PRXQWDLQ�ELNHWH�OH�VSXWD�IXRUL��RSSXUH�VH�OH�LQVHULVFL�GDOO¶DOWUD�SDUWH�WH�OH�VSXWD�IXRUL�GDOO¶DOWUD�SDUWH��SHU�FXL�qGLIILFROWRVR��TXLQGL�GLUHL�GL�SRUUH�DWWHQ]LRQH�VX�TXHVWD�FRVD�8Q¶DOWUD� FRVD� ULJXDUGDQWH� JOL� LVWLWXWL� VFRODVWLFL�� DSSURILWWLDPR� GHO� IDWWR� FKH� D� &XQHR� DEELDPR� LSRUWLFL��&RUVR�*LROLWWL� VL� SUHVWD� EHQLVVLPR�� ]RQD� FHQWUDOH� GHOOD� FLWWj��PHWWLDPR�GHOOH� UDVWUHOOLHUH�DJJLXQJLDPROH�GL�SL��FKH�FH�QH�VRQR�DWWXDOPHQWH��GD�DPER�OH�SDUWL��SRL�XQD�FRVD�FKH�DYHYR�JLjFKLHVWR�� XQ¶LQWHUSHOODQ]D� SUHFHGHQWH�� OR� VSRVWDPHQWR� GHL� SDUFKHJJL� DXWR� VXO� ODWR� VDQLWDULR� QHOOHVWUDGH�D� VHQVR�XQLFR�GL�PDUFLD��YDOXWLDPROR�PDJDUL� LQ�XQ¶RSSRUWXQD�&RPPLVVLRQH��SDUOLDPRQH�SXz�GDUVL� VLD� XQD� VWXSLGDJJLQH�� QRQ� q� FKH� YRJOLR� LQFDSRQLUPL� VX� TXHVWD� FRVD�� SHUz� ULWHQJR� FKHIRUVH�VL�HYLWHUHEEHUR�WDQWL�SLFFROL�SUREOHPL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�*LRYDQQL�
&216�� *,25'$12� *�� �&81(2� 62/,'$/(��� 6ROOHFLWDWR� OHJJHQGR� O¶LQWHUSHOODQ]D� GHO&RQVLJOLHUH�&DYDOOR��FUHGR�FKH�TXDQGR�VL�FRPLQFLD�D�SDUODUH�GHOOD�ELFLFOHWWD��SRL�FL�VL�GLYLGH�XQSR¶�WXWWL�WUD�FKL�q�IDXWRUH�GHOOD�ELFL��FKL�GLFH�FKH�q�PHJOLR�DQGDUH�D�SLHGL��FKL�LQYHFH�VSRQVRUL]]D�LSDUFKHJJL� LQ�FHQWUR�FLWWj��SHUz�FUHGR�FKH�DOOD� ILQH� FL� ULWURYLDPR�XQ�SR¶� WXWWL� VXO� IDWWR� FKH� LO� SL�SRVVLELOH� H� LPSRUWDQWH� IDYRULUH� XQD� FLUFROD]LRQH� DQFKH� QHOO¶RWWLFD� GL� XQD� QXRYD� PRELOLWj� GLTXDOXQTXH�PH]]R�GL�WUDVSRUWR�FKH�VLD�LO�PHQR�LPSDWWDQWH�H�LO�PHQR�LQTXLQDQWH�H�FUHGR�FKH�QRQ�F¶qRPEUD�GL�GXEELR�FKH�OD�ELFLFOHWWD�VLD�XQR�GL�TXHVWL��PDJDUL�VRWWRXWLOL]]DWD�GDL�FXQHHVL�SHUz�q�XQSR¶� FRPH� LO� GLVFRUVR� VH� q� QDWR� SULPD� O¶XRYR� H� SRL� OD� JDOOLQD�� DOFXQL� WL� GLFRQR� ³WDQWR� QRQ� F¶qQHVVXQR�FKH�YD�LQ�ELFL��q�LQXWLOH�IDUH�OH�FLFODELOL´�TXDOFXQR�WL�GLFH�³QRQ�FL�VRQR�OH�FLFODELOL��DOORUDQRQ�SUHQGR�OD�ELFL´�FUHGR�VLD�LQYHFH�LPSRUWDQWH�FHUFDUH�GL�DYHUH�GHL�SHUFRUVL�VLFXUL��QRQ�VROWDQWRSHU�FKL�VL�VSRVWD�LQ�ELFLFOHWWD�DGXOWR�QHO�SRVWR�GL�ODYRUR�R�SHU�IDUH�GHOOH�FRPPLVVLRQL�LQ�FLWWj�PDDQFKH� SHU� L� QRVWUL� UDJD]]L�� SHQVR� TXDQGR� VFHQGR� FRQ�PLD� ILJOLD�� LQ�&RUVR�1L]]D� QRQ� q� FKH� VLDSURSULR�LO�PDVVLPR�GHOOD�VLFXUH]]D�FRQ�OD�ELPED�GDYDQWL�R�GLHWUR�GLFHQGR�³IDL�DWWHQ]LRQH´�

3HU� FXL� GLUHL� FKH� O¶LGHD� GL� SHUFRUVL� VLFXUL� FKH� FROOHJDQR� WXWWD� OD� FLWWj� q� LPSRUWDQWH� GD� SRUWDUHDYDQWL��PL�FKLHGR�DQFKH�LR�H�DQFKH�LR�VRQR�FXULRVR�GL�VDSHUH�TXDOFKH�ULVSRVWD�DOOH�GRPDQGH�FKH�KDIDWWR� LO� &RQVLJOLHUH� &DYDOOR�� VXOOD� VXD� SURSRVWD� QHOOH� VWUDGH� D� VHQVR� XQLFR� VH� q� SRVVLELOH� R� QR�VSRVWDUH�L�SDUFKHJJL�VXO�ODWR�VLQLVWUR��DQ]LFKp�VXO�GHVWUR�SHU�HYLWDUH�LO�ULVFKLR�FKH�FKL�OR�SHUFRUUH�LQ
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ELFLFOHWWD�SXz�HVVHUH�PROWR�IDFLOPHQWH�LQYHVWLWR�GD�FKL�ID�XQD�UHWURPDUFLD�HG�HVFH�GDO�SDUFKHJJLR�FRVu� FRPH� PL� DXJXUR� FKH� FL� VLDQR� XQD� SURVHFX]LRQH� GHO� GLVHJQR� GHOO¶LQWHUYHQWRGHOO¶DPPLQLVWUD]LRQH� VXOO¶DVVH� FHQWUDOH� GHOOD� FLWWj� FRVu� FRPH� VXO� FROOHJDPHQWR� HVW� ±� RYHVW� FRVuFRPH�GDO�GLVHJQR�SHQVDWR�GDJOL�XIILFL�
6XOOD�TXHVWLRQH�GHOOH� UDVWUHOOLHUH�GLUHL�FKH�FUHGR�FKH�D�FRVWR�GL�DSULUH�XQ�FRQWHQ]LRVR�FUHGR�FKHO¶DPPLQLVWUD]LRQH�QRQ�DEELD�DQFRUD�SDJDWR�TXHVWH� UDVWUHOOLHUH��VL�GRYUj�GLUH�D�FKL� OH�KD�YHQGXWHFKH� YHQJD�� OH� WURYL� SHUFKp� FUHGR� VL� SRVVD� GLUH� TXDOXQTXH� FRVD� R� VL� SXz� LPPDJLQDUH� TXDOXQTXHFRVD� FRPSUDQGR� GHOOH� DWWUH]]DWXUH�� PD� q� RYYLR� FKH� FRPSUDQGR� GHOOH� UDVWUHOOLHUH� XQR� O¶XQLFDGRPDQGD�FKH�QRQ�ID�q�VH�WHQJRQR�OH�ELFL�SHUFKp�SHQVL�FKH�VLD�RYYLR��SHUz�SXUWURSSR�TXHVWL�QRQWHQJRQR�OH�ELFL�H�TXLQGL�FUHGR�FKH�OD�GLWWD�GRYUj�ULVSRQGHUQH��DOPHQR�FKH�IXQ]LRQDQR�4XLQGL� FRQFOXGR� GLFHQGR� FKH� VH� FRPH� GLFHYD� DQFKH� LO�&RQVLJOLHUH�&DYDOOR� q� VWDWD� UHDOL]]DWD� HSRUWDWD�DYDQWL� FRQ��GLUHL��XQ�EXRQ�VXFFHVVR� O¶RSHUD]LRQH�³ELFL� LQ�FLWWj´� VH� DEELDPR� LQL]LDWR�QRQVHQ]D�IDWLFD�XQ�GLVFRUVR�VXOOD�QXRYD�PRELOLWj��DQFKH�SHU�FHUFDUH�GL�FRQVHJQDUH�DL�QRVWUL�ILJOL�XQDFLWWj� PHQR� FRQJHVWLRQDWD� GDO� WUDIILFR�� GDOOH� DXWR�� DQFKH� FRQ� XQ� GLVHJQR� QXRYR� GHO� VHUYL]LRSXEEOLFR��EHQH�TXHVWR�FUHGR�QRQ�VLD�LO�PRPHQWR�GL�PROODUH��PD�VLD�LO�PRPHQWR�GL�SURVHJXLUH�LQTXHVWD�RWWLFD�H�TXLQGL�SHQVDUH�D�TXDOFKH�QXRYR�FROOHJDPHQWR�FLFODELOH�FRVu�FRPH�GD�SURJUDPPDGHOO¶DPPLQLVWUD]LRQH�
8OWLPD�FRVD�FKH�YROHYR�VHJQDODUH��FKH�IRUVH�VH�TXHVWD�RSHUD]LRQH�GL�ELFL�LQ�FLWWj�YHUUj�ULSURSRVWD�QRQ�VR�VH�QHOO¶LQYHUQR�VL�WRJOLHUDQQR�OH�ELFL�R�FRVD��IRUVH�ELVRJQHUHEEH�SHQVDUH�LQ�DOFXQL� OXRJKLWLSR�OD�VWD]LRQH�DG�XQD�FRSHUWXUD��DG�XQ�TXDOFRVD�SHU�TXHVWH�ELFLFOHWWH�

��������RRR��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO�&RQVLJOLHUH�%HOWUDPR�*LRYDQQL� HG� HVFH� LO� &RQVLJOLHUH�0DOYROWL3LHUFDUOR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772� �/(*$�125'�3,(0217�3$'$1,$��� ,QWHUYHQJR�SHUFKp� DSSURILWWR� SHU� IDUHXQ¶RVVHUYD]LRQH� H� FRQWHPSRUDQHDPHQWH� XQD� SURSRVWD�� D� ULJXDUGR� GHOOH� SLVWH� FLFODELOL� KR� QRWDWRDQFKH�SHUFKp�UDUDPHQWH��PD�TXDOFKH�YROWD�YDGR�LQ�ELFLFOHWWD��FKH�FL�VRQR�DEEDVWDQ]D�XQ�QXPHURGLUHL�VXIILFLHQWH�GL�SLVWH�FLFODELOL�FKH�DWWUDYHUVR�OD�FLWWj�GD�PRQWH�D�YDOOH�H�YLFHYHUVD��PHQWUH�QRQHVLVWRQR� SLVWH� FLFODELOL� QHO� VHQVR� WUDYHUVDOH�� LO� FLWWDGLQR� FKH� DELWD� LQ� &XQHR� �� SXz� UDJJLXQJHUHIDFLOPHQWH� &XQHR� YHFFKLD� FRQ� OD� SLVWD� FLFODELOH� GL� 9LDOH� GHJOL� $QJHOL�� PD� VH� GHYH� DQGDUHDOO¶RVSHGDOH�GHYH�IDUH�VWUDGH�QRUPDOLVVLPH��XQ�FLWWDGLQR�FKH�DELWD�LQ�&XQHR�KD�FRPXQTXH�OD�SLVWDFLFODELOH�LQYHFH�SHU�UDJJLXQJHUH�O¶RVSHGDOH�R�VX�&RUVR�,9�1RYHPEUH�SHU�DQGDUH�JL���PD�QRQ�KD�ODSLVWD�FLFODELOH�SHU�UDJJLXQJHUH�TXDOFRVD�VXO�9LDOH�GHJOL�$QJHOL�SHU�HVHPSLR�4XHVWD� q� O¶RVVHUYD]LRQH� H� TXLQGL� YHQJR� DOOD� SURSRVWD�� VDUHEEH� RSSRUWXQR� UHDOL]]DUH� XQD� SLVWDFLFODELOH� VX� &RUVR�*DOLOHR� )HUUDULV� H� &RUVR�9LWWRULR� (PDQXHOH� H� OD� SLVWD� FLFODELOH� FKH� RJJL� VLIHUPD�D�PHWj�GL�&RUVR�*LROLWWL��FRPSOHWDUOD�VX�3LD]]D�(XURSD�H�&RUVR�&DUOR�%UXQHW� LQ�PRGR�GDDYHUH�GXH�SLVWH�FLFODELOL�FKH�DWWUDYHUVDQR�FRPSOHWDPHQWH� OD�FLWWj��PHWWHQGR� LQ�FRPXQLFD]LRQH� OHSLVWD� FLFODELOH� GL�9LDOH� GHJOL�$QJHOL� FRQ� TXHOOH� GL�&RUVR� ,9�1RYHPEUH� H� FRQWHPSRUDQHDPHQWHDQFKH�FRQ�OH�DOWUH��$SSURILWWR�GL�TXHVWD�LQWHUURJD]LRQH�SHU�IDUH�TXHVWD�SURSRVWD�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52��)25=$�,7$/,$���9RUUHL�IDUH�DOO¶DVVHVVRUH�XQD�FRQVLGHUD]LRQH�GD�XWHQWHSHUFKp�XWLOL]]R�OD�ELFL�H�TXLQGL�PROWH�YROWH�IDFFLR�OH�SLVWH�FLFODELOL��SUREDELOPHQWH�QRQ�FRQRVFR�LOUHJRODPHQWR�GHOOD�VWUDGD�SHU�TXDQWR�ULJXDUGD�OH�ELFL��PD�VH�QRQ�OR�FRQRVFR�LR�QRQ�OR�FRQRVFLDPRLQ�WDQWL��TXDQGR�OD�SLVWD�FLFODELOH�DWWUDYHUVD�XQD�VWUDGD��XQD�YLD��&RUVR�*LROLWWL�OD�IDFFLR�VSHVVR��RLQGLFKLDPR� XQR� VWRS�� R� PHWWLDPR� XQ� FDUWHOOR�� DOWULPHQWL� DXWRUL]]LDPR� OD� JHQWH� D� SDVVDUFLWUDQTXLOODPHQWH�GDYDQWL�DOOH�PDFFKLQH�FRQ�XQ�JUDQGH�ULVFKLR��SHUFKp�PROWH�YROWH�OH�PDFFKLQH�QRQVL�IHUPDQR�DQFKH�SHUFKp�OD�PDFFKLQD�Ou�SRWUHEEH�DQFKH�QRQ�IHUPDUVL��HVLVWH�XQ�UHJRODPHQWR�GHOODVWUDGD�FKH�QRQ�FRQRVFR� FKL�KD� OD�SUHFHGHQ]D��KR� DYXWR�XQD�GLVFXVVLRQH� VLD� LQ�PDFFKLQD� FKH� LQELFL��XQD�YROWD�PL�VRQR�DXWRGLIHVR�SHUFKp�HUR�LQ�ELFL��OD�VHFRQGD�YROWD�PL�VRQR�DXWRGLIHVR�SHUFKpHUR�LQ�PDFFKLQD��SRL�KR�FDSLWR�FKH�TXLQGL�QRQ�DYHYR�DVVROXWDPHQWH�UDJLRQH��SHUFKp�TXDQGR�PL�GRUDJLRQH�GXH�YROWH�VX�GXH�FRVH�FRQWUDVWDQWL�PL�VHPEUD�GL�QRQ�DYHUH�UDJLRQH�
4XLQGL�FKLHGR�GL� WXWHODUH�DQFKH� FROXL� FKH�YD� LQ�ELFL�� FKH�PROWH�YROWH� q� DQFKH� OXL� LQGLVFLSOLQDWRFRPH�O¶DXWRPRELOLVWD��SHUz�YLVWR�FKH�GREELDPR�IDYRULUH�TXHVWH�VHFRQGR�PH�q�TXHVWLRQH�GL�FLYLOWjXWLOL]]DUH�L�PH]]L�FKH�QRQ�SURGXFRQR�LQTXLQDPHQWR��FHUFKLDPR�SRL�DQFKH�GL�GDUH�VLFXUH]]D�DOODJHQWH�FKH�YD�LQ�ELFL��TXLQGL�VHFRQGR�PH�O¶LQFURFLR�GHYH�HVVHUH�WXWHODWR�LQ�TXDOFKH�PDQLHUD��QRQ�VRFRPH�SHUFKp�QRQ�KR�OHWWR�LO�UHJRODPHQWR�GHOOD�VWUDGD�6HFRQGR�PH�DSSXQWR��TXDQGR�VL�LQYHVWRQR�GHL�VROGL�SHU�FRPSUDUH�XQ�EHQH�LPPRELOH��VL�FKLDPD�YHULILFKLDPROR��QRQ�GLFR� FKH� O¶DVVHVVRUH� GHEED� DQGDUH� OXL� D� YHULILFDUOR��PD� OXL� IXQ]LRQDULR� FKHSUHQGH�OD�ELFL��OD�SURYD�H�YHGH�TXDQWL�LQFRQYHQLHQWL�KD��PL�VHPEUD�LO�PLQLPR�FKH�GHYH�IDUH�XQDSHUVRQD�QRUPDOH��SDUOLDPR�GL�XQ�EXRQVHQVR�GL�SDGUH�GL�IDPLJOLD��FKH�WXWWL�QRL�GRYUHPPR�DYHUH�HWXWWL�L�QRVWUL�IXQ]LRQDUL�H�QRQ�FKLHGR�GLUHWWDPHQWH�DOO¶DVVHVVRUH�TXHVWR��PL�VHPEUD�FKH�TXDOFXQR�OuDEELD�FRPPHVVR�TXDOFKH�OHJJHUH]]D��PL�VHPEUD�XQ�SR¶�ULGLFROR�RJJL�DQGDUOH�D�FDPELDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,QWDQWR� DQFKH� VH�PL� ULSHWR� VRQR� G¶DFFRUGR� VX� TXDQWR� KDQQR� GHWWR� L� FROOHJKLVXOOH�UDVWUHOOLHUH��DQFKH�SHUFKp�R�OH�KDQQR�FRPSUDWH�SHU�FRUULVSRQGHQ]D��JXDUGDQGR�XQD�IRWRJUDILDVX� ,QWHUQHW�� R� DOWULPHQWL� YRJOLR� VSHUDUH� H� YRJOLR� VSHUDUH� VLD� FRVu�� TXDOFXQR� OH� UDVWUHOOLHUH� OH� KDWURYDWH� H� DOORUD� DYHYD� DQFKH� O¶REEOLJR� GL� DQGDUH� D� YHULILFDUH� VH� VHUYLVVHUR� D� TXHOOR� FKH� HUD� ORVFRSR�SHU�FXL�VRQR�VWDWH�FRVWUXLWH�
$ TXHVWR DJJLXQJR�FKH�DOFXQL�PL�KDQQR�GHWWR�FKH�VRQR�DQFKH�EHOOH��PD�LO�EHOOR�QRQ�q�VXIILFLHQWH�6HFRQGD� TXHVWLRQH�� PL� DJJDQFLR� D� TXDQWR� KD� GHWWR� %DUURHUR� FKH� DQGDYD� D� GHILQLUH� TXHOOL� FKHGRYUHEEHUR� HVVHUH� L� FRPSRUWDPHQWL� GL� XQ� FLFOLVWD� SHUFKp� VH� q� YHUR� FKH� F¶q�� DXWRPRELOLVWD� FKHSHQVD�GL�HVVHUH�VX�XQD�SLVWD�GD�FRUVD��q�DQFKH�DOWUHWWDQWR�YHUR�FKH�L�FLFOLVWL�IRUVH�FUHGRQR�GL�DYHUHTXDOFKH�LPPXQLWj�SDUWLFRODUH�SHUFKp�WH�OL�WURYL�FRQWURVHQVR�VRSUDWWXWWR�HWF���FUHGR�YDGDQR�HGXFDWLDQFKH� FRORUR� L� TXDOL� FUHGRQR� IRUWHPHQWH� LQ� TXHVWR� PH]]R�� FUHGR� DEELDQR� O¶REEOLJR� GL� DQGDUHDQFKH� D� HGXFDUH� LQ� PDQLHUD� FRUUHWWD� TXHOOR� FKH� q� O¶XWLOL]]R� FRUUHWWR� GHOOD� ELFLFOHWWD�� DQGDUH� LQELFLFOHWWD� DQFRUFKp� HVVHUH� XQD� VFHOWD� SLDFHYROH� H� GL� FLYLOWj� q� DQFKH� FRPXQTXH� ULVSHWWR� H� GHYHHVVHUH� FRPXQTXH� ULVSHWWR� GHOOH� UHJROH�� SHUFKp� QRQ� q� SRVVLELOH� YHGHUH� XQR� VRSUD� FKH� YD� LQELFLFOHWWD� LQ� FRQWURPDQR�� PDJDUL� PDQGDWL� DQFKH� D� TXHO� SDHVH� VH� WX� JOL� IDL� RVVHUYDUH� FKH� qFRQWURPDQR�
$OWUD�TXHVWLRQH�FKH�YROHYR�DIIURQWDUH�HUD� LO� ULVSHWWR�GHOOH� UHJROH�SHU�FRORUR� L�TXDOL�XWLOL]]DQR� ODELFLFOHWWD�LQ�SRVWL�LPSURSUL��FL�SLDFHUHEEH�LPPDJLQDUH�FKH�LO�YLJLOH�XUEDQR�H�FROJR�O¶RFFDVLRQH�SHUGLUH� FKH� OH� ODPHQWHOH� IDWWH� LQ� SUHFHGHQ]D� QRQ� VRQR� OHJDWH� DG� XQ¶LQRSHURVLWj� GHO� YLJLOH� XUEDQR�TXHOOR�FKH�FRQWHVWLDPR�QRQ�q�LO�IDWWR�FKH�LO�YLJLOH�XUEDQR�ODYRUL�EHQH�R�ODYRUL�PDOH��TXDQWR�LO�IDWWRFKH�YHQJD�DGLELWR�DG�XQ�VHUYL]LR�SLXWWRVWR�FKH�XQ�DOWUR��TXLQGL�q�XQD�TXHVWLRQH�GL�WLSR�SROLWLFR��3HU
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TXDQWR� ULJXDUGD� LQYHFH� O¶XWLOL]]R� GHOOD� ELFLFOHWWD�� FL� SLDFHUHEEH� YHGHUH� TXDOFKH� YROWD� LO� YLJLOHXUEDQR�SUHQGHUH�SHU�OH�RUHFFKLH�FRORUR�L�TXDOL�YDQQR�VRWWR�LSRWHVL�LQ�ELFL�H�VH�³SXz�HVVHUFL´�XQDJLXVWLILFD]LRQH�VH�SLRYH��FHUWDPHQWH�QRQ�F¶q�JLXVWLILFD]LRQH�TXDQGR�TXHOOR�FKH�YD�LQ�ELFLFOHWWD�FLYD�FRQ�LO�VROH�
6H� XQR� KD� GHFLVR� GL� XWLOL]]DUH� OD� ELFLFOHWWD� SHUFKp� ULWLHQH� FKH� OD� ELFLFOHWWD� VLD� WXWWR� TXHOOR� FKHYROHWH�� GHYH� HVVHUH� DQFKH� FRQVHJXHQWH�� GHYH� DFFHWWDUH� TXHOOH� FKH� VRQR� OH� UHJROH�� TXHOOR� FKHRVVHUYD� O¶DXWRPRELOLVWD� OR�GHYH�IDUH�DQFKH� LO�FLFOLVWD��%RUURHUR�KD�GHWWR�XQD�FRVD�DVVROXWDPHQWHLPSRUWDQWH�H�VRWWROLQHR� LPSRUWDQWH��TXDQGR�GLFH�³QRQ�VL�FDSLVFH�TXDOL�VRQR� OH� UHJROH´�QHL�SDHVLFKH� XWLOL]]DQR� OD� ELFLFOHWWD� LQ� PDQLHUD� SL�� FRPSLXWD� GL� TXDQWR� QRQ� VLD� LO� QRVWUR�� PL� ULIHULVFRDOO¶2ODQGD�SLXWWRVWR�FKH�DOOD�'DQLPDUFD��GRYH�SHUDOWUR�SLRYH�VSHVVR�H�FRPXQTXH�VLD�QRQRVWDQWHWXWWR� FRQWLQXDQR� DG� XWLOL]]DUH� OD� ELFLFOHWWD�� VHJQR� FKH� FUHGRQR� LQ� TXHVWR�PH]]R� GL� WUDVSRUWR�� FLVRQR� OH� SLVWH� FLFODELOL� FKH� VRQR�PXQLWH�� FRVu� FRPH� DOOD� VWHVVD� VWUHJXD� GL� TXDOVLDVL� DOWUR� WLSR� GLVWUXWWXUD�YLDULD�GL�VHJQDOHWLFD��SHU�FXL�FKL�q�LQ�SLVWD�FLFODELOH�VD�FKH�Ou�F¶q�OR�VWRS��VD�FKH�Ou�GHYHGDUH�OD�SUHFHGHQ]D��VD�FKH�Ou�F¶q�HWF��
3LVWD�FLFODELOH�QRQ�q�VRODPHQWH�LO�PDQXIDWWR�GL�DVIDOWR�PHVVR�Ou�SLXWWRVWR�FKH�Oj�SHUFKp�DEELDPRWURYDWR�LO�SRVWR��VH�GDYYHUR�TXHVWR�FRPXQH�H�PL�VHPEUD�FKH�OR�VWLD�GLPRVWUDQGR��SRL�KR�VHQWLWRO¶DOWUR�JLRUQR� O¶LQWHUYLVWD�FKH� LO�6LQGDFR�KD� ULODVFLDWR� D�PDUJLQH�GHOOD�PDQLIHVWD]LRQH� FKH�XQLYD&XQHR� ±� 1L]]D�� VH� GDYYHUR� VL� FUHGH� LQ� TXHVWR� PH]]R�� FUHGR� VL� GHEED� DQFKH� SHUz� HVVHUHFRQVHJXHQWL�H�DQGDUH�D�GHWHUPLQDUH�H�YROHUH�SURIRQGDPHQWH�FKH�OD�SLVWD�FLFODELOH�VLD�QRQ�VROR�XQDVWULVFLD�GL�DVIDOWR�FRQ�VRSUD�RJQL�WDQWR�O¶RPLQR�FKH�YD�VXOOD�ELFLFOHWWD��PD�VLD�DWWUH]]DWD�WRWDOPHQWHH HVFOXVLYDPHQWH�DOO¶XWLOL]]R�GHOOD�ELFLFOHWWD�FRQ�WDQWR�GL�VHJQDOHWLFD�RUL]]RQWDOH�R�QRQ�RUL]]RQWDOHSHUFKp�DOWULPHQWL�q�GDYYHUR�XQD�JUDQGH�LQFRPSLXWD�HG�q�³IRUVH´�XQ�SR¶�XQD�SUHVD�LQ�JLUR�
3HU�TXDQWR� ULJXDUGD� LO� VXJJHULPHQWR�FKH� IDFHYD� LO�&RQVLJOLHUH�&DYDOOR�FLUFD� OD�GLVSRVL]LRQH�GHLSDUFKHJJL�QHOOH�VWUDGH�D�VHQVR�XQLFR��IRUVH�YDOH�OD�SHQD�FKH�FL�VL�PHWWD�XQ�DWWLPR�Ou�DG�DIIURQWDUH�LOSUREOHPD� LQ� WXWWD�TXHOOD�FKH� q� OD�TXHVWLRQH��XQD�YROWD�SHU� WXWWH�SHUFKp� F¶q�JLj�DQFKH«�ROWUH� DGHVVHUFL�SUREOHPL�GL�VHJQDOHWLFD�RUL]]RQWDOH�LQ�DOFXQH�VWUDGH�q�XQ�DUWLFROR�GHOOD�JXLGD�OR�ULFKLDPDYDSHUIHWWDPHQWH��HUD�DQFRUD�LO�UHVLGXR�GHOO¶RSHUD��LQ�3LD]]D�(XURSD��IRUVH�YDOH�OD�SHQD�DIIURQWDUH�LOSUREOHPD�XQD�YROWD�SHU�WXWWH�SHUFKp�WUD�XQ�SR¶�DQGUHPR�H�GRYUHPR�DQGDUH�D�ULIDUH�OD�VHJQDOHWLFDRUL]]RQWDOH�H�IRUVH�YDOH�OD�SHQD�ULIDUOD�SHU�LO�YHUVR�JLXVWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��(¶�XQD�TXHVWLRQH�JHQHUDOH�YRUUHL�FKH�DQFKH�LQ�VHJXLWR�D�TXDQWR�GLFHYD�/DXULDULFRUGDQGR� O¶LQWHUYLVWD� GHO� 6LQGDFR� VXOO¶LQFUHPHQWR�� VXOO¶LPSHJQR� SHU� LO� PDJJLRU� XVR� GHOODELFLFOHWWD��ELVRJQD�FKH�FL�UHQGLDPR�FRQWR�FKH�QRQ�q�VROWDQWR�OD�SLVWD�FLFODELOH��LO�SRVWR�GRYH�SXzFLUFRODUH�XQD�ELFLFOHWWD��OD�ELFLFOHWWD�GHYH�SRWHU�FLUFRODUH�QHOOD�QRVWUD�FLWWj�FRQ�LO�GRYXWR�ULVSHWWR�HOD�GRYXWD�DWWHQ]LRQH�H�RWWHPSHUDQ]D�DO�&RGLFH�GHOOD�VWUDGD�FRPH�TXDOVLDVL�DOWUR�PH]]R��SHUFKp�VHLQYHFH� GRYHVVLPR� IDUH� SLVWH� FLFODELOL� GDSSHUWXWWR� SUREDELOPHQWH� FL� PDQFKHUHEEHUR� OH� ULVRUVH�FRPH� VWDQQR� FRPLQFLDQGR� D� PDQFDUH�� WDQW¶q� FKH� DEELDPR� D� ELODQFLR� ���� PLOD� (XUR� SHU� SLVWHFLFODELOL��OD�5HJLRQH�3LHPRQWH�FL�GDYD�LO�����D�TXHVWR�SXQWR�KD�GRYXWR�DQFKH�OHL��SULYLOHJLDQGR�LOILQDQ]LDPHQWR�GL�DOWUL�VHWWRUL��WRJOLHUH�TXHVWR�ILQDQ]LDPHQWR�
4XLQGL�O¶LPSHJQR�GHYH�HVVHUH�TXHVWR��VL�GHYH�FLUFRODUH�LQ�FLWWj�FRQ�OD�ELFLFOHWWD�LQ�TXDOVLDVL�VWUDGD�FHUWR�SHUz�FKH�O¶LQFUHPHQWR�GHOOH�SLVWH�FLFODELOL��DOFXQH�VWUDGH�SDUWLFRODUL��FKLDPLDPROH�DXWRVWUDGHSHU� OD� ELFLFOHWWD�� FRVu� JOL� GLDPR� DQFKH� O¶LPSRUWDQ]D� FKH� JLXVWDPHQWH� VL� PHULWDQR� F¶HQWUDQR� HGHYRQR� DQFKH� HVVHUH� EHQ� FROOHJDWH�� LO� &RQVLJOLHUH� 'XWWR� OR� IDFHYD� SUHVHQWH��PD� OR� GLFR� DQFKHULVSRQGHQGR� D� TXDQWR� O¶LQWHUSHOODQWH� GLFHYD� H� F¶q� VFULWWR� QHOOD� VXD� LQWHUSHOODQ]D�� FHUWR� q� FKHELVRJQD� FROOHJDUOH� PHJOLR�� SHU� HVHPSLR� &RUVR� 1L]]D� YD� IDWWD� XQD� SLVWD� FLFODELOH� FKH� FROOHJKL
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&RUVR� *LROLWWL�� OD� 6WD]LRQH�� SXU� QHOOD� SUHFDULHWj� GL� TXHOOD� SLVWD� FLFODELOH� FRPH� ULFRUGDYD� LOFRQVLJOLHUH� FKH� FRPH� WXWWL� SRVVRQR� YHGHUH� GL� &RUVR� *LROLWWL�� YD� FROOHJDWD� FRQ� &RUVR� *LROLWWL�TXLQGL� OD� VWD]LRQH� FRQ� OD� SLVWD� FLFODELOH� SRL� GL�9LD�%DVVLJQDQR�� TXHOOD� FKH� YD� VX�� FUHGR� GL� QRQVEDJOLDUH�H�SRL� FROOHJDUH�&RUVR�%UXQHW�� DWWUDYHUVR�&RUVR�%UXQHW�FRQ�9LDOH�$QJHOL�SHU�GDUH�XQDUHWH�DOPHQR�VLJQLILFDWLYD�D�TXHVWR�DVSHWWR�
%LFL� LQ� FLWWj� FKLHGHYD� LO� FRQVLJOLHUH�� FRPH� VWLDPR"� (¶� DQGDWD� EHQH� VRQR� G¶DFFRUGR�� SHUz� FHUWRDEELDPR�JLj�QRWDWR�XQD�FRVD��SHU�HVHPSLR�LO�SRVWR�GL�PDJJLRUH�XWLOL]]R�q�OD�VWD]LRQH��TXHOOR�FKHKD�DYXWR�DQFKH�SL��SUREOHPL�H�TXLQGL�QRQ�FL�VRQR�UDVWUHOOLHUH�VXIILFLHQWL��TXHOOD�PHQR�XWLOL]]DWD�DO)RUR� %RDULR�� IRUVH� YD� ULSHQVDWR� LO� SRVL]LRQDPHQWR� GL� TXHVWH� ��� ELFL� LQ� FLWWj� H� FRQVHQWHQGR� LOELODQFLR� FRPXQDOH�� TXLQGL� OD� YRORQWj� GL� TXHVWR�&RQVLJOLR� &RPXQDOH� O¶HYHQWXDOH� DXPHQWR� GHOOHUDVWUHOOLHUH�PDJDUL�LQ�3LD]]D�(XURSD�SLXWWRVWR�FKH�GD�XQ¶DOWUD�SDUWH�3HUz�q�LQWHQ]LRQH�H�LO�SURJUDPPD�q�TXHVWR�GL�DQGDUH�DYDQWL�FRQ�TXHVWR�HVSHULPHQWR�FKH�KD�GDWRRWWLPL�ULVXOWDWL�LQ�GXH�PHVL�������XWLOL]]L������EDVH�GDWL�D����(XUR�FDGDXQR��TXLQGL�F¶HUD�DQFKH�XQLPSHJQR� ILQDQ]LDULR�� VWLDPR� SDUODQGR� SRL� GL� XQ� XWLOL]]R� GL� GXH� PHVL�� TXLQGL� VRQR� FLIUHSDUWLFRODUPHQWH�LQWHUHVVDQWL�
/D�TXHVWLRQH�GHL��FROOHJDPHQWL�YD�YLVWD�DQFKH�SHU�HVHPSLR�SDUODQGR�GHO�FHQWUR�VWRULFR��VXO�FHQWURVWRULFR�FUHGR�FKH�LO�GLVFRUVR�VLD�XQ�SR¶�SL��DWWHQWR��OD�9�&RPPLVVLRQH��LO�3UHVLGHQWH�PL�VHQWH��VLHUD� LPSHJQDWD�FRQ� OD� ULSUHVD�GHL� ODYRUL�D�FRQYRFDUVL�SHU�SDUODUH�GL�SLDQR�XUEDQR�GHO� WUDIILFR��GLSLDQR� GHOOD� VLFXUH]]D� H� GL� SLDQR� GHOOD� PRELOLWj� ³=7/´� FKH� IDUH"� $QGDUH� DYDQWL�� OH� PRGLILFKHRSSRUWXQH��ELVRJQHUj�FKH�FL� LQWHUURJKLDPR�SHUFKp�XQD�SLVWD�FLFODELOH� LQ�9LD�5RPD�FUHGR�VLD�XQSR¶�GLIILFLOH��LQ�TXHVWD�VLWXD]LRQH��GD�LPPDJLQDUH��YD�ULSHQVDWD�FRPSOHVVLYDPHQWH�/D�TXHVWLRQH�GHOOH�UDVWUHOOLHUH�FKH�O¶LQWHUSHOODQWH�ULFRUGDYD�IRUVH�D�QHVVXQR�q�YHQXWR�LQ�PHQWH�FKHOH�UDVWUHOOLHUH�VRQR�DSSHQD�LQL]LDWH�D�PRQWDUH�H�GHYRQR�HVVHUH�ILQLWH�GL�PRQWDUH��PDQFDQR�DQFRUDGHL�FRQJHJQL�GD�PHWWHUH��SHU�HVHPSLR�XQ�FRQJHJQR�GL�JRPPD�SHUFKp�XQD�GHOOH�RVVHUYD]LRQL�FKHPL�VRQR�DQFKH�VWDWH�IDWWH�q�FKH�OD�ELFLFOHWWD�OD�PHWWL�Ou�GHQWUR�H�QRQ�WLHQH�GULWWD��q�HYLGHQWH�FKH�QRQq FKH DEELDPR� IDWWR�GHJOL� DFTXLVWL�� WUD� O¶DOWUR�XQ� DFTXLVWR� IDWWR� FROOHJLDOPHQWH� FRQ� LO� SRUWLFRQH�FRQ� O¶DVVRFLD]LRQH� FRPPHUFLDQWL�� TXLQGL� PL� VHPEUD� FKH� OD� GRYXWD� DWWHQ]LRQH� JOLHOD� DEELDPRPHVVD�
/D�TXHVWLRQH�GHL�SDUFKHJJL�ODWR�VLQLVWUR��LO�FRQVLJOLHUH�KD�SHUIHWWDPHQWH�UDJLRQH�DQFKH�DOWUL�KDQQRULVFRQWUDWR��SHUz�ELVRJQD�FKH� ULYHGLDPR�O¶DSSDOWR�SHU� OD� UDFFROWD� ULILXWL��PHWWLDPR�QHO�FDSLWRODWRFKH� GHYRQR� DYHUH� L� FDPLRQ� FKH� DEELDQR� LO� EUDFFLR� GDOO¶DOWUD� SDUWH�� RSSXUH� VLDQR� DPELGHVWUL�SRVVRQR� XWLOL]]DUH«� q� XQ� SUREOHPD� GHO� JHQHUH�� SHU� DGHVVR� QRQ� SXz� HVVHUH�PRGLILFDWR�� VH� QRQPRGLILFDUOH�VROR�ULIDUH�OD�VHJQDOHWLFD�H�QRQ�KD�DOWUL�FRVWL�DJJLXQWLYL�&UHGR�GL�DYHU�GDWR�OH�ULVSRVWH�FKH�PL�VRQR�VWDWH�FKLHVWH�� ULFRUGR�VROWDQWR� LQ�FRQFOXVLRQH� LO� IDWWRFKH�q�PROWR�LPSRUWDQWH�VX�TXHVWR�DUJRPHQWR�FKH�XQD�GLYHUVD�FXOWXUD�GD�SDUWH�GL�WXWWL�L�FLWWDGLQL�GLWXWWD�OD�FLWWj�YDGD�DYDQWL�H�FRQWLQXL�DG�HVVHUH�VHQWLWD�5LFRUGR� GLFHQGR�TXHVWR� FKH� JUDQ� SDUWH� GL� TXHVWL� ������ XWLOL]]L� GL� ELFL� LQ� FLWWj� XQD� EXRQD� SDUWHHUDQR�GRYXWL�D�WXULVWL�LQ�YLVLWD�D�&XQHR�FKH�KDQQR�PROWR��PROWR�DSSUH]]DWR�TXHVWR�VHUYL]LR��FUHGRFKH� VX� TXHVWD� QXRYD� PRELOLWj� VXOOD� TXDOH� VWLDPR� DYYLDQGRFL� SDJKL� DQFKH� GDO� SXQWR� GL� YLVWDWXULVWLFR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$PEURVLQR�
$66��$0%526,12��5LVSRQGR�TXDVL�SHU�GRYHUH�GL�FURQDFD�LQ�TXDQWR�LQWHUSHOODWR�GDO�&RQVLJOLHUH&DYDOOR�� DQFKH� VH�PL� UHQGR�FRQWR� FKH� OH� ULVSRVWH� FKH� ULJXDUGDQR� O¶DVVHVVRUDWR� DL� VHUYL]L� VRFLR�HGXFDWLYL�LQ�TXHVWL�GXH�FDVL�VRQR�XQ�SR¶�PDUJLQDOL�5LWHQJR�FKH�SHUz�q�IRQGDPHQWDOH�O¶DVSHWWR�FKH�KD�WUDWWDWR�LO�&RQVLJOLHUH�&DYDOOR�DQFKH�QHO�SXQWR1�� ��� TXHOOR� GHOOH� VFXROH�� SHUFKp� TXHVWD� QXRYD� FLFORILORVRILD� GHYH� SDUWLUH� SURSULR� GDL� EDPELQL
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SHUFKp�VH�QRQ�SDUWH�GDL�EDPELQL�q�GLIILFLOH�FKH�SRL�O¶DGXOWR�XQD�YROWD�FKH�KD�FRQVROLGDWR�XQD�FHUWDPHQWDOLWj�ULHVFD�D�FDPELDUH�WRWDOPHQWH��3HQVR�FKH�IDFFLD�EHQH�LO�&RPXQH�GL�&XQHR�D�SHQVDUH�GLLQYHVWLUH�PROWR�FRQ�L�EDPELQL�H�FRQ�OH�VFXROH�LQ�SDUWLFRODUH�
1RL�LQ�TXHVWL�DQQL��DG�RQRU�GHO�YHUR� IRUVH�PDQFKLDPR�XQ�SR¶�GL�FRPXQLFD]LRQH��SHUz�GDOO¶DQQR����� DOO¶DQQR� ����� DEELDPR� UHDOL]]DWR� GLYHUVL�PRPHQWL� QRQ� VROR�PDQLIHVWD]LRQH� GL� XQ� JLRUQRFRPH� GLFH� LO� &RQVLJOLHUH� &DYDOOR�� PD� DEELDPR� FHUFDWR� DQFKH� GXUDQWH� GHL� SHULRGL� XQ� SR¶� SL�OXQJKL��PL�ULIHULVFR�PDJDUL�D�SHULRGL�HVWLYL��GL�VHQVLELOL]]DUH�DL�EDPELQL�QHOO¶XVR�GHOOD�ELFLFOHWWD��LOWXWWR� q� VWDWR� IDWWR� GDOO¶DVVHVVRUDWR� DL� VHUYL]L� VRFLR�HGXFDWLYL� LQ� FROODERUD]LRQH� SHUORSL�� FRQ� LO&RPDQGR�GHOOD�3ROL]LD�0XQLFLSDOH��HOHQFR�VROWDQWR�EUHYHPHQWH�DOFXQH�FRVH�WHQHQGR�VLFXUDPHQWHVHPSUH� O¶RELHWWLYR� LPSXWDWH� FKH� q� TXHOOR� GL� FRQWLQXDUH�� QRQ� WDQWR� TXHOOR� FKH� q� VWDWR� IDWWR��PDTXHOOR�FKH�VL�YXROH�DQFRUD�UHDOL]]DUH��PL�ULIHULVFR�DOO¶HVWDWH�³UDJD]]L�FRPXQDOH´�FRQ�GHL�SHUFRUVLLQ�ELFL�LQ�FLWWj�SDUWLWL�QHOO¶DQQR�������FRQ�OD�³SDWHQWH�GHO�FLFOLVWD´��DQFKH�TXL�VL�q�FHUFDWR�GL�GDUHGHL� QRPL� SDUWLFRODUL� SHU� VHQVLELOL]]DUH� GL� SL�� O¶XVR� GHOOD� ELFLFOHWWD� GD� SDUWH� GHL� EDPELQL�� FRQPDQLIHVWD]LRQL��GXH�LPSRUWDQWL�VXOO¶HGXFD]LRQH�DOOD�VLFXUH]]D�VWUDGDOH�FHUFDQGR�GL�GDUH�XQ�SR¶�OHSDUL�RSSRUWXQLWj�VXO�WHUULWRULR�DOOH�YDULH�VFXROH��VLD�VFXROH�GHOOD�FLWWj��VLD�VFXROH�GHOOH�IUD]LRQL�H�SRLJLRUQDWH�GRYH�F¶HUD�OD�FODVVLFD�SHGDODWD��PL�ULIHULVFR�QHO�������FRVH�FKH�KD�VHJXLWR�DQFRUD�FKL�PLKD�SUHFHGXWR�H�FLRq�LO�QRVWUR�6LJ��6LQGDFR��SRL�GDOO¶DQQR������±������GXH�PRPHQWL�SDUWLFRODUL�FKHKDQQR�FRLQYROWR� O¶2OWUH�6WXUD� H� O¶2OWUH�*HVVR� FKH� VRQR�³3HGDODUH�PHJOLR� FKH� JXLGDUH´� ³&XQHRYLVWD�GDO�VHOOLQR�GHOOD�ELFLFOHWWD´�TXLQGL�WXWWD�XQ¶RSHUD�GL�VHQVLELOL]]D]LRQH�FKH�SUHFHGH�OD�JLRUQDWDYHUD�H�SURSULD�H�³,R�SHGDOR�H�WX�JXLGL´�DQFKH�TXL�WXWWR�XQ�SHUFRUVR�VFRODVWLFR�FKH�KD�FRLQYROWR�LEDPELQL�FLUFD���PHVL�QHOOD�VFXROD�GL�0DGRQQD�GHOO¶2OPR��TXLQGL�q�LPSRUWDQWH�ULPDQHUH�IHUPL�VXTXHVWD� SRVL]LRQH�� TXHOOD� GL� GDUH� PDJJLRU� VHQVLELOLWj� DL� EDPELQL� QHOOH� VFXROH� SURSULR� SHUFKp� VLFDPELD�TXHVWD�ILORVRILD�QXRYD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��3HU�TXDQWR�ULJXDUGD�'XWWR�JLj�QHO�������HVDWWDPHQWH�XQ�FRQYHJQR�IDWWR�LO���QRYHPEUH������VL�HUD�SDUODWR�GL�SLVWH�FLFODELOL�D�&XQHR��TXLQGL�LQ�TXHVWL����DQQL�VL�VRQR�DOWHUQDWHYDULH� DPPLQLVWUD]LRQL� H� SURSULR� OD� SURSRVWD� FKH� KDL� IDWWR� WX� 'XWWR� HUD� JLj� VWDWD� IDWWD� LQTXHOO¶RFFDVLRQH�3HU�ULVSRQGHUH�SRL�DO�&RQVLJOLHUH�/DXULD�FKH���OD�FRVD�QDVFH�JLj�SDUHFFKL�DQQL�ID�±�SUREDELOPHQWHQRQ� q� XQ� JURVVR� FLFOLVWD�� VXOOH� SLVWH� FLFODELOL� VRSUDWWXWWR� VX� TXHOOH� HVLVWHQWL�� ELVRJQD� FKH� FLPHWWLDPR�G¶DFFRUGR��R�FL�SDVVD� OD�ELFL�R�FL�SDVVD� LO�SHGRQH�� VX�TXHVWR�GLVFRUVR�GLUHL� FKH«�SHUDSSURIRQGLUH�PHJOLR�WXWWL�TXHVWL�WHPL�FKH�SHQVR�DEELDQR�VXVFLWDWR�DEEDVWDQ]D��ULWHQJR��LQWHUHVVH�LQWXWWL�L�FRQVLJOLHUL��GLUHL�FKH�VDUHEEH�XWLOH�H�XUJHQWH�XQD�&RPPLVVLRQH��FKLDUDPHQWH�OD�4XLQWD��PDDQFKH�XQD�&RPPLVVLRQH�FXOWXUD�SHUFKp�VL�WUDWWD�GL�XQD�VYROWD�FXOWXUDOH�SHU�OD�FLWWj��GLUHL�FKH�DQFKHOD�&RPPLVVLRQH�&XOWXUD�GHEED�HVVHUH�LQYHVWLWD�GL�TXHVWR�SUREOHPD�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� /DXULD� �/$85,$*,86(33(�� LQ� PHULWR� D�� �9LD� 6LOYLR� 3HOOLFR� QQ�� FLYLFL� ��� H� ��� �RUGLQH� SXEEOLFR�� �� 5LFKLHVWDLQWHUYHQWR��



��

³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�
3UHPHVVR

&KH� QHO� FRUVR� GHOO¶DQQR� JLj� LQ� GXH� RFFDVLRQL� DYHYD� VHJQDODWR� SUREOHPL� GL� RUGLQH� SXEEOLFR� LQSURVVLPLWj�GHO�QXPHUR�FLYLFR�Q����GL�9LD�6LOYLR�3HOOLFR��LQW���������GHO������������H���������GHO������������
&RQVLGHUDWR

FKH�SRFR�R�QXOOD�VHPEUD�HVVHUH�VWDWR�IDWWR�LQ�PHULWR�DL�SUREOHPL�QHO�WHPSR�VHJQDODWL�
3UHPHVVR

FKH��FRPH�SUHYLVWR��OD�VLWXD]LRQH�VWD�GHJHQHUDQGR��FRVu�LQIDWWL�ULIHULVFRQR�DOFXQL�UHVLGHQWL�³YHQHUGu���X�V��DOOH�RUH�������FLUFD��JUXSSL�GL�H[WUDFRPXQLWDUL�XEULDFKL«���+DQQR�LQL]LDWR�D�ELVWLFFLDUH�H�DGDQQHJJLDUH�FRQ�FDOFL�H�EDVWRQL�OH�DXWR�SDUFKHJJLDWH�QHOOD�YLD�´
3UHPHVVR

FKH�XQD�GHOOH�FRQFDXVH�GHL�SUREOHPL�VRSUD�VHJQDODWL�VHPEUD�HVVHUH�UDSSUHVHQWDWD��GDOOD�SRVVLELOLWjLQ� FDSR� D� XQ� HVHUFL]LR� FRPPHUFLDOH� HVLVWHQWH� QHOOD� YLD� GL� SRWHU� YHQGHUH� EHYDQGH� � DOFROLFKH�� OHTXDOL�VRQR�VXFFHVVLYDPHQWH�FRQVXPDWH�LQ�VWUDGD�
3UHPHVVR

FKH�OD�]RQD�q�JLj�LQWHUHVVDWD�DQFKH�GD�SUREOHPL�OHJDWL�DOOD�SUHVHQ]D�QHOOH�LPPHGLDWH�YLFLQDQ]H��SLD]]DOH�GHOOD�/LEHUWj�H�&RUVR��,9�1RYHPEUH���GHO�IHQRPHQR�GHOOD�SURVWLWX]LRQH�
,QWHUSHOOD

/D�6�9��3HU�FRQRVFHUH�
6H�O¶$PPLQLVWUD]LRQH�VLD�D�FRQRVFHQ]D�GHOOH�VLWXD]LRQL�VRSUD�HYLGHQ]LDWH�
&RQ� LO� ULIHULPHQWR� DOO¶DWWLYLWj� FRPPHUFLDOH� GHOOH� VLWXD]LRQL� VRSUD� LQGLYLGXDWD�� VH� q� SRVVLELOHO¶DSHUWXUD� GHOOD� VWHVVD� LQ� JLRUQR� IHVWLYR�ULVXOWHUHEEH�� LQIDWWL�� FKH� O¶HVHUFL]LR� LQ� TXHVWLRQH� IRVVHDSHUWR�LO���������
1XRYDPHQWH� SRLFKp� D� RJJL�� QHVVXQD� LQL]LDWLYD� q� VWDWD� LQWUDSUHVD�� VH� VL� LQWHQGH� � FDPELDUHDWWHJJLDPHQWR"�,Q�FDVR�DIIHUPDWLYR��TXDOL�VRQR�OH�LQL]LDWLYH�FKH�V¶LQWHQGRQR�LQWUDSUHQGHUH�
,QILQH�� ULQQRYD� OD� ULFKLHVWD� GL� GLVSRUUH�� DOPHQR� QHO� SHULRGR� HVWLYR�� GL� XQ� VHUYL]LR� FRQJLXQWR� HFRRUGLQDWR�GHOOH�GLYHUVH�IRU]H�GL�3ROL]LD�HVLVWHQWL�VXO�WHUULWRULR��FLWWDGLQR�R�QHOOH����)UD]LRQL�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�GLVWLQWDPHQWH´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��3DUWH�GHOO¶RJJHWWR�GHOO¶LQWHUURJD]LRQH�1����O¶KR�JLj�UDSSUHVHQWDWR�LQ�RFFDVLRQHGHOOH� SUHFHGHQWL� LQWHUSHOODQ]H�� DJJLXQJR� VROR� FRPH� VX� TXHVWD� GL� IDWWR� VRWWROLQHR� H� HYLGHQ]LR� LQ



��

PRGR�PDUFDWR�O¶LPSURSULHWj�GHOO¶HVHUFL]LR�GL�DOFXQH�DWWLYLWj�ULFKLDPDQGR�TXHVWD�DPPLQLVWUD]LRQHDG�XQ�FRQWUROOR�SL��DVVLGXR��WDOH�GD�JDUDQWLUH�LO�FRUUHWWR�HVHUFL]LR�GHOOH�DWWLYLWj�VWHVVH�
)DFFLR� XQ� ULIHULPHQWR� SUHFLVR� DG� XQ¶DWWLYLWj�� DVVROXWDPHQWH� OHFLWD� SHUFKp� q� GRWDWD� GLDXWRUL]]D]LRQH�� DWWLYLWj� QRQ� GL� VRPPLQLVWUD]LRQH�� SHUWDQWR� QRQ� F¶q� LO� GLVFRUVR� GHOODVRPPLQLVWUD]LRQH��LO�IDWWR�SHUz�GL�SUHYHGHUH�OD�SRVVLELOLWj�GL�YHQGLWD�GL�EHYDQGH�DQFKH�DOFROLFKH�QRQ� VR� VH� TXHVWR� ULHQWUL�� GL� IDWWR� GHWHUPLQD� FKH� OD� VRPPLQLVWUD]LRQH� PRWR� SURSULR� DYYHQJDDOO¶HVWHUQR� FRQ� OH� VLWXD]LRQL� FKH� SRL� VL� GHWHUPLQDQR� H� QHOOR� VSHFLILFR� TXHOOH� FKH� KR� ULFKLDPDWRQHOO¶LQWHUURJD]LRQH�� RYYHUR� XQD� ULVVD� JHQHUDOH� FRQ� SDUHFFKL� GDQQL� DQFKH� DOOH� FRVH� H� DJJLXQJRDQFKH�VSDYHQWR�SHU�OH�SHUVRQH�
/¶KR�GHWWR�DQFKH�SULPD��VDUHEEH�RSSRUWXQR�DQGDUH�D�YHULILFDUH�TXDOL�SRVVRQR�HVVHUH�OH�LQL]LDWLYHGD�LQWUDSUHQGHUH�SHUFKp�FL�VLD�XQ�FRQWUROOR�SUHFLVR�VX�DOFXQH�WLSRORJLH�GL�DWWLYLWj�H�PL�ULIHULVFR�DLFLUFROL�� TXHVWL� XOWLPL� GHYRQR� SRVVHGHUH� XQD� EXVVROD� FKH� SUHFOXGH� O¶DFFHVVR� DOO¶HVWHUQR� DFKLFFKHVVLD�� VH� QRQ� PXQLWR� GL� DSSRVLWD� WHVVHUD�� O¶RVVHUYDQ]D� GL� TXHVWR� WLSR� GL� GLVSRVL]LRQH�VHFRQGR�PH�QRQ�q�FRVu�DVVLGXD�� WDQW¶q� FKH�VSHVVR�YHGR�DOFXQL� FLUFROL� FKH�KDQQR� OD�SRUWD� DSHUWDQRQ�VROR�QRQ�KDQQR�OD�EXVVROD��KDQQR�OD�SRUWD�DSHUWD�R�DGGLULWWXUD�SXEEOLFL]]DQR�LO�FLUFROR�VWHVVRFKH�SHU�OHJJH�q�YLHWDWR�
'RYUHPPR� FHUFDUH� GL� LQWUDYHGHUH� H� GL� LQGLYLGXDUH� PHWRGL� FKH� FRQVHQWDQR� D� TXHVWDDPPLQLVWUD]LRQH�H�QRQ�VR�FRPH�VH�GD�XQ�SXQWR�GL�YLVWD�DUFKLWHWWRQLFR�R�XUEDQLVWLFR�R�TXDQW¶DOWUROD�SUHFOXVLRQH�DOO¶DSHUWXUD�FRVu�LQFUHGLELOH�GL�VLWXD]LRQL�VRVWLWXWLYH��GRYUHPPR�SUHYHGHUH�H�TXHVWRVu�OR�GLFR�LQ�FRPXQH�DFFRUGR�FRQ�OH�DOWUH�IRU]H�GL�3ROL]LD�GHOOR�6WDWR�OD�SRVVLELOLWj�GL�YHULILFDUH�VHHIIHWWLYDPHQWH�TXHVWL�VRQR�ORFDOL�DGLELWL�D�FLUFROL�FXOWXUDOL�SLXWWRVWR�FKH�D�TXDOFRV¶DOWUR��SHUFKp�VXDOFXQL�FL�VDUHEEH�PDJDUL�GD�GLUH�TXDOFRVD�
$JJLXQJR� FKH� LQ� DOFXQH� VLWXD]LRQL�� DOFXQH� OH� KR� GHVFULWWH�� DOWUH� OH� KR� GHWWH� LQ� RFFDVLRQH� GHLSUHFHGHQWL�LQWHUYHQWL��VLD�QHFHVVDULR�DQFKH�GXUDQWH�OH�RUH�GLXUQH�XQD�PDJJLRU�SUHVHQ]D�GL�YLJLOL�QRQ� SHUFKp� TXHVWH� VLDQR� PLJOLRUL� ULVSHWWR� DG� DOWUH�� PD� SHUFKp� PL� VHPEUD� FKH� LQ� DOFXQH� ]RQH�SHUVRQD� VHULH� GL� FLUFRVWDQ]H� VLD� SL�� IDFLOH� FKH� VL� YHULILFKLQR� GHOOH� VLWXD]LRQL� FKH� SRL� SRVVRQRGHJHQHUDUH� LQ� DOWUH� VLWXD]LRQL�� QH� GLFR� XQD� SHU� QRQ� FLWDUQH� DOWUH�� XQD� SHU� WXWWH�� SUREDELOPHQWHSHUFKp�YLYR�Ou�YLFLQR��VRQR�SL��D�FRQWDWWR�FRQ�TXHVWD�VLWXD]LRQH��9LD�&DUDJOLR�q�LPSHQVDELOH�FKHTXL�HVLVWD�XQ�FDUWHOOR�GL�ULPR]LRQH�H�TXDQW¶DOWUR�H�SRL�FL�VLDQR�SHUHQQHPHQWH�SDUFKHJJLDWH�QHOOHYLFLQDQ]H��FDOO�FHQWHU��OH�VROLWH�GXH�PDFFKLQH�
7XWWL�TXDQWL�OR�VDQQR��FL�VRQR�VWDWL�JLj�GHJOL�HVSRVWL�SHUFKp�FL�VRQR�VWDWL�DQFKH�Ou�GHL�SUREOHPL�GLRUGLQH� SXEEOLFR�� VHPEUD� FKH� OD� FRVD� QRQ� LQWHUHVVL� D� QHVVXQR�� OH� SHUVRQH� DQ]LDQH� FKH� DELWDQRYLFLQR� LO� SL�� GHOOH� YROWH� YLFLQR� D� TXHVWH� DWWLYLWj� FL� VRQR� SHUVRQH� DQ]LDQH�� KDQQR� DQFKH� XQ� SR¶SDXUD��WDQW¶q�FKH�F¶q�XQD�VRUWD�GL�RPHUWj�RUPDL�GLIIXVD��D�PH�YD�EHQH�TXDOVLDVL�FRVD��q�JLXVWR�FKHFKL�LQWUDSUHQGH�SRVVD�ODYRUDUH�LQ�SLHQD�WUDQTXLOOLWj��SHUz�q�DQFKH�YHUR�FKH�FL�VRQR�GHOOH�UHJROH�DFXL� WXWWL� TXDQWL� QRL� FL� GREELDPR� VRWWRSRUUH�� QRQ� GLFR� D� PDJJLRU� UDJLRQH�� PD� LQ� XJXDO� PLVXUDGHYRQR� VRWWRSRUVL� DQFKH� FRORUR� L� TXDOL� YHQJRQR�QHO� QRVWUR� SDHVH� SHU� LQWUDSUHQGHUH� DQFKH� ORUR�TXLQGL�XQ�PDJJLRU�ULVSHWWR�GL�TXHOOH�FKH�VRQR�OH�UHJROH��XQ�PDJJLRU�ULVSHWWR�GL�TXHOOH�FKH�VRQR�OHLQL]LDWLYH� FKH� VL� YDQQR� D� GHWHUPLQDUH� H� VRSUDWWXWWR� ULVSHWWR� GL� TXHOOH� FKH� VRQR� OH� QRUPH� GLFRQYLYHQ]D�FLYLOH�H�GL�FRPXQH�FRQYLYHQ]D�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��7UDODVFLR�WXWWH�OH�TXHVWLRQL�FKH�DEELDPR�JLj�DIIURQWDWR�SULPD�FLUFD�O¶RUGLQHSXEEOLFR��ULPDUFDQGR�FRPXQTXH�DO�IDWWR�FKH�QHOOD�IDWWLVSHFLH�VX�9LD�6LOYLR�3HOOLFR�VRQR�VWDWL�IDWWLSDUWLFRODUL� FRQWUROOL� LQ�TXHOOD�]RQD�DQFKH�GDO�SXQWR�GL�YLVWD�GHOOD�YLDELOLWj�GHL�SDUFKHJJL�SHUFKp



��

HIIHWWLYDPHQWH� TXDOFKH� SUREOHPD� F¶HUD�� SHU� XQD� ]RQD� SDUWLFRODUPHQWH� LQWDVDWD� GL� PDFFKLQH� HDQFKH�GDO�SXQWR�GL�YLVWD�GHOOD�FLUFROD]LRQH��HVVHQGR�XQD�GLDJRQDOH�TXDOFKH�SLFFROR�SUREOHPD�F¶q�SHUz�FL�VRQR�GHL�VHUYL]L�PLUDWL�H�QH�IDUHPR�DQFRUD�
3HU�TXDQWR�ULJXDUGD�LO�IDWWR�GHOO¶HVHUFL]LR�FRPPHUFLDOH�LQ�TXHVWLRQH�FKH�VHPEUHUHEEH�FUHDUH�LQ� UHDOWj� DEELDPR� SURYYHGXWR� D� IDUH� FRPH� 3ROL]LD�0XQLFLSDOH� GHL� FRQWUROOL� SUHFLVL� H� QRQ� VL� qWURYDWR� QXOOD�� PDL�� VXO�PRPHQWR� IXRUL� SRVWR�� q� VWDWR� ULFKLHVWR� O¶LQWHUYHQWR� VDQLWDULR�� DQFKH� TXLQXOOD�q�VWDWR�WURYDWR�IXRUL�SRVWR��O¶RUDULR��FKLXVXUD�DOOH����YLHQH�ULVSHWWDWR�H�TXDQW¶DOWUR�
&UHGR�VLD�DQFKH�QRUPDOH�FKH�XQ�HVHUFL]LR�FRPPHUFLDOH�YHQGD�L�SURGRWWL�DOFROLFL��R�VXSHUDOFROLFL�LQTXHVWR�FDVR��SHUFKp�SRL�LO�FRQVXPDWRUH�VH�GHFLGH�GL�FRQVXPDUOR�D�FDVD�RSSXUH�VX�XQD�SDQFKLQD�FHUWR�q�FKH�QRQ�q�XQD�EHOOD�DELWXGLQH�TXHOOR�GL�FRQVXPDUH�VXOOD�SDQFKLQD��Qp�GREELDPR�FDGHUH�QHOWUDQHOOR�GL� GLUH� ³VLFFRPH�YDQQR� VXOOH�SDQFKLQH�� WRJOLDPR� OH� SDQFKLQH´� IDFFLDPR� DQFKH� TXDOFKHGLVSLDFHUH� DL� FLWWDGLQL� FXQHHVL�� PD� YHGR� FKH� XOWLPDPHQWH�� DOPHQR� GDL� GDWL� FKH� PL� FRQVWD� ODVLWXD]LRQH�GHOOD�VWUDGD�VLD�DEEDVWDQ]D�PLJOLRUDWD�GD�TXHVWR�SXQWR�GL�YLVWD�GHOOD�WUDQTXLOOLWj��IRUVHDQFKH�OD�SUHVHQ]D�SL��SXQWXDOH�GHL�YLJLOL�Gj�TXDOFKH�ULVXOWDWR�
4XLQGL�FUHGR�FKH�VX�TXHVWD�LQWHUSHOODQ]D��VXOOH�GRPDQGH�FKH�LO�&RQVLJOLHUH�/DXULD�IDFHYD��SHQVRGL� HVVHUH� DEEDVWDQ]D� WUDQTXLOOR� QHO� GLUH� FKH� FRQGLYLGR�� DEELDPR� FRQGLYLVR� OD� SUHRFFXSD]LRQH�WDQW¶q�FKH�q�GD�WHPSR�FKH�FL�GLDPR�GD�IDUH��FHUFKHUHPR�GL�FRQWLQXDUH�D�PRQLWRUDUH�OD�]RQD�SHUFKpQXOOD� GL� SDUWLFRODUPHQWH� FRQWUDULR�� O¶RUGLQH� SXEEOLFR�� OD� VLFXUH]]D� DO� FRQYLYHUH� FLYLOH� YHQJD� DWXUEDUH�TXHVWL�FLWWDGLQL�FKH�KDQQR�GLULWWR�VDFURVDQWR�GL�VWDUVHQH�WUDQTXLOOL�
5LFRUGR�VROR�XQ�SLFFROR�SDUWLFRODUH�TXDQGR�LO�&RQVLJOLHUH�/DXULD�ID�ULIHULPHQWR�DL�FLUFROL�SULYDWL�GHYRQR�HVVHUH�FLUFROL�SULYDWL�FKH� O¶HQWUDWD�QRQ�Gj�GLUHWWDPHQWH� VXOOD�SXEEOLFD�YLD��SHUz� O¶HQWUDWDGHO�ORFDOH��FLUFROR�SULYDWR�SXz�HVVHUH�DQFKH�EHQLVVLPR�VXOOD�SXEEOLFD�YLD��q�XQ�HVFDPRWDJH�FKH�DYROWH� VL� WURYD� SHUz� DQFKH� LQ� TXHVWR� DEELDPR� YHULILFDWR�� QHOOD� QRVWUD� FLWWj� L� FLUFROL� SULYDWLIXQ]LRQDQR�UHJRODUPHQWH�DQFKH�GDO�SXQWR�GL�YLVWD�GHOOH�QRUPDWLYH�FKH�VWDQQR��FRPH�JLj�KR�DYXWRPRGR�GL�ULFRUGDUH��LQ�FDSR�DO�*RYHUQR�QD]LRQDOH��FUHGR�DO�0LQLVWHUR�GHJOL�,QWHUQL�
$Q]L�ULFRUGR�DQFRUD�FKH�DQQL�ID�HUD�VWDWD�IDWWD�XQ¶LQGDJLQH�FDSLOODUH��SURSULR�VX�XQD�VHJQDOD]LRQHGL� FLWWDGLQL�� PD� IRUVH� DQFKH� VX� XQ¶LQWHUSHOODQ]D� GL� TXHVWR� &RQVLJOLR� &RPXQDOH� H� QXOOD� GLLUUHJRODUH� HUD� VWDWR� WURYDWR�� QRQ� ULFRUGDYR� O¶LQWHUSHOODQWH��PD� ULFRUGDYR� O¶LQWHUSHOODQ]D�� QXOOD� GLLUUHJRODUH�HUD�VWDWR�WURYDWR�0L� VRQR� DQQRWDWR� OD� TXHVWLRQH� GHL� FDUWHOOL� GL� 9LD� &DUDJOLR� H� GHOOH� PDFFKLQH� YHGUHPR� GLSURYYHGHUH�

��������RRR��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� /DYDJQD�$OHVVDQGUR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��3HU�LO�PRPHQWR�YRJOLR�GDUH�ILGXFLD�DOO¶DVVHVVRUH��TXLQGL�PL�ULWHQJR�VRGGLVIDWWRSHU�OH�ULVSRVWH�DYXWH��VROOHFLWR��TXHVWR�PH�OR�GHYH�FRQVHQWLUH��VH�QRQ�IRVVH�DOWUR�SHU�XQD�TXHVWLRQHDVVROXWDPHQWH� SDUWLFRODUH�� SDUWLFRODUH� YLJLODQ]D� QHOOH� ]RQH� GHO� FHQWUR� VWRULFR� FKH� JLj� GL� SHU� VpVXELVFRQR�DOWUL�WLSL�GL�SUREOHPDWLFKH�FKH�VRQR�D�WXWWL�TXDQWL�QRWH�H�FHUWDPHQWH�OR�VRQR�DO�6LQGDFR�
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YLVWR�FKH�LO�VLQGDFR�DELWD�DQFKH�QHO�FHQWUR�VWRULFR��TXLQGL�LO�ULVSHWWR�GL�TXHVWR�DQFKH�SHUFKp�FUHGRFKH�QRQ�GHEED�QHDQFKH�LQVHGLDUVL�QHOOD�WHVWD�GHL�QRVWUL�FLWWDGLQL�FKH�FKL�q�SL��JURVVR�R�FKL�q�SL�IXUER�OD�YLQFH�
, FDUWHOOL� HVLVWRQR�� VDUHEEH� RSSRUWXQR� IDUOL� ULVSHWWDUH�� OH� VLWXD]LRQL� VRQR� JLj� QRWH� SHUFKp� VRQRGLYHUVH�H�GLYHUVH�OH�RFFDVLRQL�FKH�FL�VRQR�VWDWH�LQ�SDVVDWR�SHUFKp�L�QRVWUL�FRQFLWWDGLQL�ODPHQWDVVHURO¶LQWHUYHQWR� GHOO¶DPPLQLVWUD]LRQH� SXEEOLFD�� LQ� TXHVWR� FDVR� TXHOOD� PXQLFLSDOH�� LO� GLVFRUVR� DOODSDQFKLQD� HUD� VROR� SHU� ULFRUGDUH� FRPH�� HG� q� SDUWLFRODUH�� TXHOOD� SDUWH� GHOOD� FLWWj� LQGLYLGXL� QHOODSDQFKLQD� R� DEELD� LQGLYLGXDWR� QHOOD� SDQFKLQD� DQFKH� XQ�PRWLYR� GL� DJJUHJD]LRQH�� SHUFKp� GL� IDWWRFRVu� q� H� SRLFKp� q� YHUR� FKH� O¶HVHUFL]LR� FRPPHUFLDOH� GL� FXL� VL� SDUODYD� q� QHO� VXR� GLULWWR� YHQGHUHEHYDQGH�DOFROLFKH��q�DOWUHWWDQWR�YHUR�FKH�QRQ�SRWUHEEH�H�QRQ�GRYUHEEH��YLVWR�FKH�LQ�SULPD�SHUVRQDQH� q� UHVSRQVDELOH�� FRQWULEXLUH� R� GHWHUPLQDUH� FKH� LO� FRQVXPR� GHOOH� EHYDQGH� VWHVVH� DYYHQJD� LQTXHVWR�VHQVR�
6H�QRQ�IRVVH�DOWUR�SHU�LO�IDWWR�FKH�Ou�WUD�OH�DOWUH�FRVH�F¶q�DQFKH�XQ�EDU��PD�QRQ�q�XQD�TXHVWLRQH�GLFRQFRUUHQ]D��q�SURSULR�XQD�TXHVWLRQH�GL�UHJROH�5LEDGLVFR�H� ULIRUPXOR�PDVVLPD�DWWHQ]LRQH�VXO� ULVSHWWR�GHOOH� UHJROH�SHU�TXDQWR�ULJXDUGD� L� FLUFROLSULYDWL� SHUFKp� VHFRQGR� PH� FRVu� WUDQTXLOOD� OD� FRVD� QRQ� q�� VH� YRJOLDPR� FRQIURQWLDPRFL� PDJDULDQFKH� FRQ� OH� DVVRFLD]LRQL� GL� FDWHJRULD�� PDJDUL� ORUR� SRWUDQQR� DQFKH� GDUFL� XOWHULRUL� HOHPHQWL� GLFKLDULPHQWR��SHUFKp�GDYYHUR�GLYHQWD�GLIILFLOH�FRQYLYHUH�LQ�XQ�PRPHQWR�LQ�FXL�OH�FRVH�QRQ�YDQQRJLj� EHQH�� VH� D� TXHVWR� DJJLXQJLDPR� DQFKH� GHOOH� VLWXD]LRQL� DQRPDOH� SUREDELOPHQWH� FL� GLYHQWDSURSULR�GLIILFLOH�JHVWLUH�LO�WXWWR�
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35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDL� &RQVLJOLHUL� &RPXQDOL� &UDYHUR5LFFDUGR� H� �0DUWLQL�0DWWHR� �8'&�� LQ�PHULWR� D�� �3UREOHPL� FUHDWL� GD� YHQGLWRUL� H� SDUFKHJJLDWRULDEXVLYL�H[WUDFRPXQLWDUL�LQ�]RQH�GLYHUVH�GHOOD�FLWWj�HG�LQ�SDUWLFRODUH�LQ�3LD]]D�&DYDOLHUL�GL�9LWWRULR9HQHWR��
, VRWWRVFULWWL�5LFFDUGR�&UDYHUR�H�0DWWHR�0DUWLQL�&RQVLJOLHUL�&RPXQDOL�GHO�JUXSSR�8'&�

3UHPHVVR
,O�³�IHQRPHQR�´�GHL�YHQGLWRUL�H�SDUFKHJJLDWRUL�DEXVLYL�LQ�FLWWj�QRQ�q�PDL�FHVVDWR��LQ�SDUWLFRODUH�SHUTXDQWR�ULJXDUGD�SLD]]D��&DYDOLHUL�GL�9LWWRULR�9HQHWR��DQWLVWDQWH�OD�VHGH�GHOO¶,136��QRQRVWDQWH�JOLLQWHUYHQWL�GHOOH�IRU]H�GHOO¶RUGLQH�H�LQ�SDUWLFRODUH�GHL�QRVWUL�9LJLOL�8UEDQL�

&RVWDWDWR
&KH�ULVSHWWR�D�DOFXQL�DQQL� ID�JOL�DEXVLYL�VRQR�UDJD]]L�VHPSUH�JLRYDQL�VSHVVR�GL� LQGROH�YLROHQWD�SHU�QRQ�GLUH�PDODYLWRVD��LQ�TXDQWR�QRQ�VL�OLPLWDQR�SL��FRPH�XQ�WHPSR�D�SURSRUUH�O¶DFTXLVWR�GHOOHORUR�PHUFL�PD�TXHVWL�VHPSUH�FRPSLRQR�QHL�FRQIURQWL�GHJOL�DXWRPRELOLVWL�GHOOH�D]LRQL�FRHUFLWLYH�HLQWLPLGDWRULH�TXHOOL� VPLQXLUH� O¶RIIHUWD�GL� XQ� HXUR� SHUFKp� WURSSR�EDVVD��PLQDFFLDQGR� ULWRUVLRQL� HVSHVVR�ERUVHJJLDQGR�LO�GHQDUR�GDO�SRUWDIRJOL�GHJOL�DYYHQWRUL�

&RQVWDWDWR�LQROWUH
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&KH��VHPSUH�TXHVWL�JLRYDQL�DEXVLYL�H[WUDFRPXQLWDUL��DJLVFRQR�D�JUXSSR�SRQHQGR�DOFXQL�LQGLYLGXLD VHQWLQHOOD QHJOL�DQJROL�GHOOD�SLD]]D�FKH�DYYLVDQR�L�FROOHJKL�GHOO¶DUULYR�GHOOH�IRU]H�GHOO¶RUGLQH�
,QWHUSHOODQR

,O�VLJQRU�6LQGDFR�SHU�VDSHUH��D�VDOYDJXDUGLD�GHOOD�VLFXUH]]D�GHL�FLWWDGLQL�TXDQWR�VHJXH�
���6H�QRQ�VL�ULWHQJD�RSSRUWXQR�DGRWWDUH�SL��HIILFDFL�D]LRQL�GL�FRQWUROOR�H�WUD�TXHVWH��SHU�HVHPSLR�HIIHWWXDUH�VRSUDOOXRJKL�FRQ�GHL�9LJLOL�LQ�ERUJKHVH�SHU�HYLWDUH�FKH�JOL�LQWHUHVVDWL�IXJJDQR�DOOD�YLVWDGHOOH� GLYLVH�� FRQWHPSRUDQHDPHQWH� LQWHQVLILFDUH� OD� FROODERUD]LRQH� FRQ� OH� DOWUH� IRU]H� GHOO¶RUGLQHTXDOL�3ROL]LD�H�&DUDELQLHUL�����6H�TXDQGR�VRQR�IHUPDWL�GDL�9LJLOL�8UEDQL��TXHVWH�SHUVRQH�YHQJRQR�VHPSOLFHPHQWH�UHGDUJXLWHRSSXUH�YHQJRQR�LGHQWLILFDWH�FRQWUROODQGR�VH�VRQR�LQ�SRVVHVVR�GHO�SHUPHVVR�GL�VRJJLRUQR�����4XDQWL��GDOO¶LQL]LR�GHOO¶DQQR��VRQR�VWDWL�L�YHUEDOL�SHU�L�SUREOHPL�LQ�RJJHWWR�������4XDQWH�VRQR�VWDWH�OH�HYHQWXDOL�HVSXOVLRQL�SHU�VRJJHWWL�QRQ�LQ�UHJROD�
&RQ�OD�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��GLVWLQWL�VDOXWL��´
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��&RQ�O¶DPLFR�0DUWLQL�DEELDPR�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�FKH�D�PDUJLQHGL� TXDQWR� GLFHYDPR� JLj� SULPD� VXOO¶DOWUD� LQWHUSHOODQ]D�� WUDWWD� GL� XQ� SUREOHPD� PROWR� DWWXDOH�SXUWURSSR�LQ�TXHVWD�FLWWj��SUREOHPL�FUHDWL�GD�YHQGLWRUL�H�SDUFKHJJLDWRUL�DEXVLYL�H[WUDFRPXQLWDUL�LQ]RQH� GLYHUVH� GHOOD� FLWWj� H� LQ� SDUWLFRODUH� DEELDPR� FLWDWR� OD� 3LD]]D� GL� &DYDOLHUL� 9LWWRULR� 9HQHWRSHUFKp�SURSULR�VX�TXHVWD�SLD]]D�TXRWLGLDQDPHQWH�DYYHQJRQR�GHJOL�DWWL�LQWLPLGDWRUL��PD�FRPXQTXHGHOOH�D]LRQL�GL�LQGROH�YLROHQWD�H�YL�VSLHJR��SHUFKp�KR�DYXWR�SHU�FLUFRVWDQ]H�RFFDVLRQDOL�GL�UHFDUPLDOO¶,136�H�SURSULR�XQ�SDLR�GL�PHVL�ID��PHQWUH�PL�WURYDYR�LQ�DWWHVD�GL�HQWUDUH�LQ�XIILFLR��DUULYD�XQVLJQRUH� VXOOD� VHWWDQWLQD�� WXWWR� WUDSHODWR�� LO� TXDOH� FHUFDYD� LO� WHOHIRQR� SHU� WHOHIRQDUH� DOOH� IRU]HGHOO¶RUGLQH�H�VHJQDODUH�TXDQWR�JOL�HUD�VXFFHVVR��LQ�SUDWLFD�TXHL������H[WUDFRPXQLWDUL�FKH�HUDQR�VXTXHOOD� SLD]]D�� GXH� R� WUH� VL� VRQR� DIILDQFDWL� TXDQGR� OXL� KD� FKLXVR� OD� PDFFKLQD� H� RIIUHQGRJOL� LQYHQGLWD� L� VROLWL� ID]]ROHWWL� R� DFFHQGLQL� HWF��� LQ� PRGR� GD� FKLXGHUOR�� TXLQGL� FRVWULQJHUOR� D� GDUJOLTXDOFRVD��KD�WLUDWR�IXRUL�LO�SRUWDIRJOLR��PHQWUH�WLUD�IXRUL� LO�SRUWDIRJOLR�FRQ�D]LRQH�FRRUGLQDWD��KDVSLHJDWR�EHQH��JOL�KDQQR�IDWWR�FDGHUH�LO�SRUWDIRJOLR�SHU�WHUUD�H�LQ�SRFKL�VHFRQGL�JOL�KDQQR�VILODWR����(XUR��OXL�GRYHYD�IDUH�XQ�SDJDPHQWR�
4XHVWH� D]LRQL� SXUWURSSR� VXFFHGRQR� VSHVVR� VX� TXHOOD� SLD]]D�� SHUFKp� VRQR� VHPSUH� LQ� ��� �� JOLH[WUDFRPXQLWDUL�FKH�VWD]LRQDQR��TXDOL�SDUFKHJJLDWRUL�DEXVLYL�R�YHQGLWRUL�DEXVLYL��PD�FLz�FKH�q�SL�JUDYH�FRPH�DEELDPR�FLWDWR�TXL�LQVLHPH�DOO¶DPLFR�0DUWLQL�VXOO¶LQWHUSHOODQ]D��q�FKH�TXHVWL�DEXVLYLULVSHWWR� D� TXDOFKH� DQQR� ID� VRQR� LQGROH� YLROHQWD� SHUFKp� VRQR� WXWWL� JLRYDQL� GL� ������ DQQL�� IRUVHDQFKH�GL�PHQR��L�TXDOL�ULVSHWWR�D�TXDOFKH�DQQR�ID�GRYH�PDJDUL�F¶HUD�LO�SDGUH�GL�IDPLJOLD�H�TXLQGLDQFKH� JOL� DYYHQWRUL� LPSLHWRVLWL�� PDJDUL� GD� XQD� ULFKLHVWD�� RIIULYDQR� OH� PLOOH� OLUH� GL� XQD� YROWD� HSRWHYD�HVVHUH�DQFKH�OD�FLUFRVWDQ]D�GL�GDUH�XQ�DLXWR�LQ�TXDOFKH�PRGR��RJJL�QRQ�q�SL��FRVu��TXHVWLXVDQR� TXHVWR�PHWRGR� GL� FKLHGHUH� O¶HOHPRVLQD� SHU� SRWHU� HIIHWWXDUH� XQ¶D]LRQH� YLROHQWD� FRPH� KRVSLHJDWR�SULPD�
+R�QRWDWR�DQFKH��VHPSUH�RFFDVLRQDOPHQWH�VX�TXHOOD�SLD]]D�FKH�L�9LJLOL�8UEDQL�H�FL�VRQR��q�SDVVDWRXQ�JLRUQR�XQ�YLJLOH�XUEDQR�FRQ� OD�PRWRUHWWD��SHUz�FRPH�VL� q�DYYLFLQDWR�DOOD�SLD]]D��DL���DQJROLGHOOD�SLD]]D�FL�VRQR�L�ORUR�FROOHJKL�FKH�VL�DSSRVWDQR�H� IDQQR�XQ¶D]LRQH�GL�IXJJL�IXJJL��DOORUD�KRGHWWR�� VH� QRL� LQVLHPH� DOO¶$VV��'DOPDVVR� VH�PL� VWD� DG� DVFROWDUH�� LQVLHPH� DOOH� IRU]H� GHOO¶� RUGLQH�TXLQGL�DQFKH�DO�&DUDELQLHUH�GL�TXDUWLHUH��DO�TXDOH�KR�IDWWR�SDUODWR�H�ULIHULWR�GL�TXHVWR�SUREOHPD�HQHOOH�DOOH�IRU]H�GHOO¶RUGLQH��3ROL]LD�0XQLFLSDOH�H�&DUDELQLHUL��PDJDUL�FRQ�GHOOH�D]LRQL�SUHYHQWLYH
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QRQ� LQ� GLYLVD�� HFFR� SHUFKp� GLFR� QRQ� LQ� GLYLVD�� VX� TXHVWD� LQWHUSHOODQ]D� LR� H� O¶DPLFR�0DUWLQL� FLVHQWLDPR�GL�YHULILFDUH�XQD�FRVD�GHO�JHQHUH��SRWHU�ILQDOPHQWH�IHUPDUH�TXHVWL�JLRYDQL�H�YHULILFDUH�ODORUR�SRVL]LRQH�GL�UHJRODULWj�R�PHQR�H�VH�VRQR�UHJRODUL�GRYH�VRQR�UHVLGHQWL"�&KLHGR�H�GRPDQGR�WDQW¶q� YHUR� FKH� QRL� VX� TXHVWD� LQWHUSHOODQ]D� IDFFLDPR� EHQ� �� GRPDQGH�� TXLQGL� YRJOLDPR� VDSHUHSULPD�GL�WXWWR�VH�TXDQGR�VRQR�IHUPDWL�YHQJRQR�YHULILFDWL�L�GRFXPHQWR�H�VH�VL�ULVFRQWUD�OD�ORUR�QRQUHJRODULWj��TXDQWL�GDOO¶LQL]LR�GHOO¶DQQR�VRQR�VWDWL�L�YHUEDOL�H�TXLQGL�LQ�WDO�VHQVR�KR�GDWR�XQD�GDWD�GLULIHULPHQWR��L�YHUEDOL�VX�TXHOOD�SLD]]D��SHU�HVHPSLR��RSSXUH�LQ�JHQHUDOH�VXO�WHUULWRULR�FRPXQDOH�SHUD]LRQL�GL�TXHVWR�JHQHUH�
4XDQWH�VRQR�VWDWH�OH�HYHQWXDOL�HVSXOVLRQL�SHU�VRJJHWWL�QRQ�LQ�UHJROD��YRUUHL�FKH�XQD�YROWD�WDQWR�LQTXHVWD�DXOD�FL�VLD�XQD�ULVSRVWD��DOPHQR�VSHUHUHL�HVDXVWLYD��PD�DOPHQR�LQGLFDWLYD�GL�TXDOFRVD�FKH�VLVWD� IDFHQGR� LQ�PHULWR�D�TXHVWR�JUDYH�SUREOHPD��QRQ�PL�GLOXQJR�SHUFKp� LQ�SDUWH�KR� JLj� IDWWR�XQLQWHUYHQWR� VXOOD� VLFXUH]]D� SL�� LQ� JHQHUDOH� VXOO¶LQWHUSHOODQ]D� H� SUHVHQWD]LRQH� GHL�PLHL� FROOHJKL� HDVSHWWR�XQD�ULVSRVWD�LQ�PHULWR�

��������RRR��������
�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� /DXULD� *LXVHSSH� H� )DOFR� $GULDQR� HG� HVFH� LO&RQVLJOLHUH�)LQR�8PEHUWR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772�� 6ROR� SHU� ULFRUGDUH� FKH� XQ¶LQWHUSHOODQ]D� GL� TXHVWR� JHQHUH� HUD� JLj� VWDWD� GD�PHSUHVHQWDWD��QRQ�GLFR�SRFKL�PHVL�ID��PD�QRQ�PROWR�GL�SL���LQ�HIIHWWL�GD�DOORUD�DG�RJJL�GLUHL�FKH�QRQq FDPELDWR�DVVROXWDPHQWH�QLHQWH��DQ]L�VHPPDL�OH�FRVH�VRQR�SHJJLRUDWH�SURSULR�QHO�VHQVR�FKH�FL�KDULIHULWR�LO�FROOHJD�0L� VHPEUD� TXDVL� LPSRVVLELOH� FKH� LQ� XQD� FLWWj� FRPH� &XQHR� FRPH� 9LJLOL� 8UEDQL�� 3ROL]LD�&DUDELQLHUL� HWF�� QRQ� ULHVFDQR� D� JDUDQWLUH� SURSULR� TXHO� PLQLPR� GL� VHUYL]LR� G¶RUGLQH�� WDOH� GDVFRUDJJLDUH�TXHVWR�IHQRPHQR��PL�VHPEUD�YHUDPHQWH�DVVXUGR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DQGULOH�
&216��0$1'5,/(��'6�&81(29,9$���,QWHUYHQJR�LQ�PHULWR�D�TXHVWD�LQWHUSHOODQ]D�PD�DQFKHD TXHOOH�SUHFHGHQWL��FKH�O¶KDQQR�SUHFHGXWD�H�FKH�ULJXDUGDQR�JHQHUDOH�O¶DUJRPHQWR�VXOOD�VLFXUH]]DGHL�FLWWDGLQL�0L� KD� FROSLWR� LQ� SDUWLFRODUH� LO� IDWWR� FKH� OH� LQWHUSHOODQ]H� VRQR� VWDWH� RYYLDPHQWH� SHU� SXUR� FDVRSUHVHQWDWH� GXUDQWH� LO� PHVH� GL� DJRVWR�� DO� VROLWR� O¶HVWDWH� q� VWDJLRQH� IRULHUD� GL� DUJRPHQWLSURSULDPHQWH�SROLWLFL��ODVFLDQGR�LQYHFH�SL��DPSLR�VSD]LR�D�TXHOOH�FKH�VRQR�LQYHFH�DUJRPHQWD]LRQLGL� FURQDFD�� XQ� SR¶� FRPH� L� WDQWL� JLRUQDOL� VFDQGDOLVWLFL� R� VHQVD]LRQDOLVWLFL� FKH� GXUDQWH� OD� EHOODVWDJLRQH� DIIROODQR� OH� VSLDJJH� FRQ� LQWHUH� SDJLQH� GL� FURQDFD� QHUD� H� URVD�� QRQ� VL� q� GLVWLQWD� GDOSUDWLFDUH� TXHVWR� GLIIXVR� VSRUW� QD]LRQDOH� DQFKH� OD� GHVWUD� FLWWDGLQD� FKH� SRVVLDPR� DIIHUPDUH� LQPDQLHUD�FRPSDWWD��FRQ� LQWHUSHOODQ]D�GL�$OOHDQ]D�1D]LRQDOH��)RU]D� ,WDOLD�H�8'&��PD�PL�SDUH�GLFDSLUH� DQFKH� FRQ� LO� EHQHVWDUH� GHOOD� /HJD� 1RUG�� ULSURSRQH� FRQ� WLQWH� IRVFKH� H� FRQ� WRQLHVWUHPDPHQWH�DOODUPDWL��LO�SUREOHPD�GHOO¶RUGLQH�SXEEOLFR�D�&XQHR��SHUDOWUR�LQ�FRQWUDGGL]LRQH�FRQTXHOOH�FKH�VRQR��FRPH�DYHYD�DFFHQQDWR�TXDOFXQ�DOWUR�SULPD��OH�VWDWLVWLFKH�QD]LRQDOL�VX�TXHOOR�FKH



��

q LQYHFH�� DOPHQR� TXHOOR� FKH� FL� GHYH� LO� JRYHUQR�� q� XQ� IHQRPHQR� LQ� FDOR�� TXHOOR� GHOODPLFURFULPLQDOLWj��VH�YRJOLDPR�UDJJUXSSDUH�TXHOOL�FKH�VRQR�JOL�HVHPSL�FKH�DYHWH�SRUWDWR�RU�RUD��JOLHVHPSL�GHO�FDVR�
&RHUHQWHPHQWH� DOOH� LGHH� FKH� FRQWUDGGLVWLQJXRQR� O¶DUHD� SROLWLFD� D� FXL� DSSDUWHQJRQR� JOLLQWHUSHOODQWL�� HVVL� ULWHQJRQR� VXIILFLHQWH� JDUDQWLUH� RUGLQH� H� SXOL]LD� DJOL� RFFKL� GHL� EHQ� SHQVDQWL�GLPHQWLFDQGR�YROXWDPHQWH�FKH�D�UDJLRQL�VHFRQGR�PH�HWLFKH��QRQ�VRODPHQWH�LQ�VHQVR�FULVWLDQR��PDLQ�VHQVR�SL��JHQHUDOH��GRYUHEEHUR�VSLQJHUFL�DG�XQD�SL��SURIRQGD�ULIOHVVLRQH�3HU� HVHPSLR� YL� FKLHGR� ³FRVD� VLJQLILFD� SHU� O¶LQWHUSHOODQWH� %DQGLHUD´� FKH� DGHVVR� QRQ� F¶q�� SHUzWHVWXDOPHQWH� ULSRUWDYD� OD� VXD� LQWHUSHOODQ]D�� ULSRUWDUH� OD� FLYLOH� FRQYLYHQ]D� LQ� FRQGL]LRQL� GLQRUPDOLWj��YRUUHL�FDSLUH�TXDO�q�OD�QRUPDOLWj�FKH�LQWHQGH�OD�GHVWUD��SHU�HVHPSLR�q�WURSSR�VHPSOLFH�HVHFRQGR�PH�RSSRUWXQLVWLFR�SHQVDUH�GL�ULVROYHUH�LO�SUREOHPD�GHOOD�SURVWLWX]LRQH�LQ�FLWWj�ULSXOHQGROH�VWUDGH�GD�TXHOOR�FKH�VLFXUDPHQWH�QRQ�q�XQR�VSHWWDFROR�HGLILFDQWH�SHU�QHVVXQR��PD�IDFHQGR�ILQWDGL� QXOOD� R� DOPHQR� QRQ� DFFHQQDQGR� D� TXHOOR� FKH� LQYHFH� q� LO� SUREOHPD� GHOOD� SURVWLWX]LRQHFRQVXPDWD�QHJOL�DOORJJL��IHQRPHQR�DVVDL�GLIIXVR�DQFKH�QHOOD�QRVWUD�FLWWj��FHUWDPHQWH�SHU�FLIUH�WUDO¶DOWUR�PROWR�LPSRUWDQWL�H�FKH�VLFXUDPHQWH�YD�D�WRFFDUH�GLYHUVL�DPELWL�GHOOD�QRVWUD�VRFLHWj��TXLQGLPDJDUL�LQ�FHUWH�VLWXD]LRQL�q�SL��GLIILFLOH�DQFKH�GD�DIIURQWDUH�FRPH�SUREOHPDWLFD�
&UDYHUR� H�0DUWLQL� LQ� TXHVWD� XOWLPD� LQWHUSHOODQ]D� ODPHQWDQR� LO� FRQWLQXR� WDJOLHJJLDPHQWR� LQYHFHRSHUDWR�GD�EDQGH�GL�JLRYDQL�H[WUDFRPXQLWDUL�DJOL�DQJROL�GHOOH�SLD]]H�HYRFDQGR�XQ�SR¶�VFHQDUL�GDEURQ[��SHUz�ORUR�JLXVWDPHQWH�IDFHYDQR�ULIHULPHQWR�D�TXHVWD�SDUROD«�O¶KR��LQWHVD�FRPH�XQD�IRUPDGL�³WDJOLHJJLDPHQWR´�TXHOOR�RSHUDWR�GD�TXHVWL�UDJD]]L��q�XQD�SDUROD�LQGXEELDPHQWH�SHVDQWH��SHUzDOOH� YROWH� SRL� PL� YLHQH� GD� SHQVDUH�� VHPSUH� IDFHQGR� ULIHULPHQWR� D� TXHOOR� FKH� SXz� HVVHUH� XQGLVFRUVR�FKH�FHUFD�GL�DQGDUH�SL��LQ�SURIRQGLWj��FKH�LQGXEELDPHQWH�QRQ�YXROH�VPLQXLUH�TXHOOD�FKHq XQD� SUREOHPDWLFD� HVLVWHQWH�� SHUz� TXDQWH� YROWH� QRL� FLWWDGLQL� VLDPR� WDJOLHJJLDWL� VRWWR� GLYHUVHIRUPH��SHU� HVHPSLR�GD�GHL�SURIHVVLRQLVWL��GDL�SURSULHWDUL�GL� LPPRELOL��GD�FRPPHUFLDQWL��QRQ�VWRIDFHQGR�Qp�QRPL�H�Qp�FRJQRPL��VWR�IDFHQGR�VROR�GHJOL�HVHPSL�FKH�FRPXQTXH�VRQR�VXOOD�ERFFD�GLWXWWL��DQFKH�GDOOH�EDQFKH�
&L� VRQR� GLYHUVH� FDWHJRULH� VRFLDOL� FKH� SHU� HVHPSLR� SRVVRQR� VRWWRSRUUH� LO�PDOFDSLWDWR� GL� WXUQR� DSDUFHOOH�FRQ�PROWL�]HUL��D�YROWH�FRQ�WURSSL�]HUL��DG�DIILWWL�PROWR�HVRVL�SHU�IDUH�DQFRUD�XQ�HVHPSLRRSSXUH� D�SUH]]L� FKH� LQ� FHUWH� VLWXD]LRQL� VILRUDQR� L� OLPLWL� GHOO¶XVXUD� H�PDJDUL� LQ�PROWH� VLWXD]LRQLDQFKH�LQ�IURGH�DO�ILVFR��PROWR�VRYHQWH�VLDPR�REEOLJDWL�DG�DFFHWWDUH�FHUWH�VLWXD]LRQL��VHFRQGR�PHDQFKH� TXHVWH� VRQR� IRUPH� GL� WDJOLHJJLDPHQWR�� FHUWR� RJJL� q� SL�� IDFLOH� VFDQGDOL]]DUFL� SHUO¶H[WUDFRPXQLWDULR�FKH�YHQGH�IDOVH�ERUVHWWH�ILUPDWH�VRWWR�L�SRUWLFL��q�SL��FRPRGR�VEDWWHUH�LQ�SULPDSDJLQD�FRORUR�FKH�YLYRQR�DL�PDUJLQL�GHOOD�VRFLHWj�FKH�SRVVRQR�GDUH�IDVWLGLR�DOOD�YLVWD��VDOYR�SRLPDJDUL� DFFHWWDUH� GL� EXRQ� JUDGR� SURYYHGLPHQWL� GL� OHJJH�� TXDOL� SHU� HVHPSLR� TXHOOL� GHOODGHSHQDOL]]D]LRQH� GHO� IDOVR� LQ� ELODQFLR� FKH� LQ� TXDOFKH�PDQLHUD� LQYHFH� JLXVWLILFDQR� H� DVVROYRQRVHFRQGR�PH�L�FULPLQDOL�FKH�VRQR�PROWR��PROWR�SL��JURVVL��IRUPH�GL�FULPLQDOLWj�PDJJLRUL��FKH�SHUzSDVVDQR�DVVROXWDPHQWH�QHOO¶REOLR�H�GL�TXHVWL�JLRUQL��SHU�HVHPSLR�XQD�QRWL]LD�GHOOD�VFDUFHUD]LRQHSUHYHQWLYD�SHU�VFDGHQ]D�GL�WHUPLQL��GL�&DOOLVWR�7DQ]L�H�GHL�VXRL�SURFXUDWRUL��QRQ�F¶HQWUD�QLHQWH�LQPHULWR�DO�IDOVR�LQ�ELODQFLR�
3HUz�q�VLJQLILFDWLYR�GL�FRPH�FHUWH�VLWXD]LRQL�SXUWURSSR�YHQJDQR�GLJHULWH�GDOO¶RSLQLRQH�SXEEOLFD�PROWR� GL� SL�� FKH� QRQ� TXHOOR� PDJDUL� GD� UDJD]]R� H[WUDFRPXQLWDULR� FKH� KD� ³WDJOLHJJLDWR´� LOPDOFDSLWDWR�GL�WXUQR��TXHVWR�q�XQ�GDWR�GL�IDWWR�6H� TXHVWR� q� LO� FRQFHWWR«�QRQ� FDSLVFR� VH� TXHVWR� q� XQ� FRQFHWWR� GL� RUGLQH� FKH� LQWHQGH� OD� GHVWUDSHUFKp�PL� Gj� O¶LGHD� FKH� D� YROWH� VL� WHQGD� D� VHPSOLILFDUH� LQ� TXHVWR� VHQVR�� LQ� XQD� VRFLHWj� EDVDWDVXOO¶DSSDUHQ]D� H� VXO�SHQVLHUR�XQLFR� FRPH�TXHOOD� FKH� LQ�TXHVWL� DQQL�� LQ�TXHVWR�PRPHQWR� VWLDPRYLYHQGR�� QRQ� YRUUHL� FKH� IRVVH� LQVXIILFLHQWH� FKH� VLD� RUGLQDWR�� DSSDLD� SXOLWR� TXHOOR� FKH� q� LQVXSHUILFLH��TXDQGR�SRL�PDJDUL�LO�PDUFLR�VWD�QHOOD�SURIRQGLWj�GHOOH�FRVH��GHOOH�VLWXD]LRQL�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��8'&���1RQ�YRJOLR�DJJLXQJHUH�PROWH�FRVH�D�TXDQWR�JLj�LO�FROOHJD�&UDYHUR�KDHQXQFLDWR� LQ� PRGR� PL� SDUH� PROWR�� PROWR� SXQWXDOH�� SHUz� YRUUHL� IDUH� GXH� FRQVLGHUD]LRQL� H� SRLPDJDUL� ULYROJHUH� XQD� GRPDQGD� DO� 6LQGDFR� H� DOO¶DVVHVVRUH�� FUHGR� FKH� LO� FRQWHQXWR� GL� TXHVWDLQWHUSHOODQ]D�QRQ�VL�SRVVD�GLUH�FKH�DSSDUWLHQH�DO�FHQWUR�GHVWUD��R�DO�FHQWUR�VLQLVWUD��FUHGR�FKH�QRLHYLGHQ]LDPR�XQ�SUREOHPD�FKH�DQFKH�YRL�SRWHWH�H�GRYHWH�HYLGHQ]LDUH�H�LQVLHPH�GREELDPR�WURYDUHQHO�OLPLWH�GHO�OHFLWR�H�GHOOD�FRUUHWWH]]D�OD�VROX]LRQH�SHU�DQGDUH�LQFRQWUR�DG�XQ¶HVLJHQ]D�UHDOH�GHOFLWWDGLQR�
0L�GRPDQGR��QRL�DEELDPR�XQD�VTXDGUD�GL�YLJLOL�FKH�PL�SDUH�VLDQR�SHUVRQH�HIILFDFL�HG�HIILFLHQWLQHO�ORUR�ODYRUR��GRPDQGR�DOO¶DVVHVVRUH��VLFXUDPHQWH�TXHVWL�YLJLOL�KDQQR�JLRUQDOPHQWH��VH�QRQ�HUUR�XQ� SURJUDPPD� GL� LQWHUYHQWR� FKH� R� O¶DVVHVVRUH�� R� LO� FRPDQGDQWH� SURSRQH� ORUR�� q� XQD� ORJLFD� GLVHUYL]LR�6H�L�QRVWUL�YLJLOL�LQ�DFFRUGR�FRQ�FKL�GLULJH�LO�ODYRUR�GHL�YLJLOL�VWHVVL��JLRUQDOPHQWH�PL�GLUDQQR�³QRQF¶q� WHPSR´� ��� PLQXWL� FRQ� LO� ORUR� IXUJRQH� FDELQDWR� LQ� ERUJKHVH�� FRPH� YROHWH�� DUULYDVVHUR� LQPRPHQWL�GLYHUVL��FHUWR�QRQ�VHPSUH� DOOH�����DOOH����R� DOOH���� VXO�SRVWR�H�GLFR�3LD]]DOH�GHOO¶,QSVGRYH� WXWWL� QRL� VDSSLDPR�� QRQ� QDVFRQGLDPRFL� QHOOD� ILORVRILD� FKH� SXz� DQGDUH� EHQH� D� WXWWL� ODILORVRILD��IDFFLR�ILORVRILD�LR��WX�XQ�DOWUR�H�QRQ�ULVROYLDPR�QLHQWH��PD�VL�SUHVHQWDVVHUR�LQ�PRPHQWLGLYHUVL�VXO�SRVWR�H�SUREDELOPHQWH�UHGDUJXLVVHUR�H�WRFFDVVHUR�XQ�SR¶�QHO�YLYR�FRQ�XQD�SUHYHQ]LRQHSULPD�H�PDJDUL�FRQ�XQ¶RSHUD]LRQH�DQFKH�XQ�SR¶�FRHUFLWLYD�GRYH�q�QHFHVVDULR��FHUWL�SHUVRQDJJL�FKHGDQQHJJLDQR� OD� YLWD� H� OD� TXLHWH� GHO� QRVWUR� FLWWDGLQR�� TXHVWR� VHQ]D� IDUH� GHO� PDOH� D� QHVVXQR�SUREDELOPHQWH� KR� LPSDUDWR� FKH� QHOOD� VFXROD� DQFKH�� XQ� PHWRGR� VLVWHPDWLFR� GL� LQWHUYHQWRSUHYHQWLYR�H�D�YROWH�DQFKH�XQ�SR¶�HQHUJLFR�TXDQGR�q�QHFHVVDULR��SXz�GDUH�L�GHELWL�IUXWWL�
$VVHVVRUH�WX�ULHVFL�D�PRQLWRUDUH�JLRUQDOPHQWH��PDJDUL�XQ�SLFFROR�LQWHUYHQWR�GHL�9LJLOL�8UEDQL�LQRUH�GLYHUVH�SHU�TXHVWR�VHUYL]LR"�0DJDUL�VSHUR��PL�DXJXUR��WUD�XQ�PHVH�DYUHPR�ULVROWR�TXDOFRVD�LQSL��GL�TXDQWR� DEELDPR� ULVROWR� DGHVVR� LQ��� DQQL� GL�PROWD� ILORVRILD� H�PDJDUL� SRFR� FRQWHQXWR� SHUTXHVWR�SUREOHPD�FKH�q� VHQWLWR�QRQ�GDL� FRQVLJOLHUL� GHOO¶RSSRVL]LRQH� H�GHOOD�PDJJLRUDQ]D��PD�GDWXWWL�L�FLWWDGLQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12� �*58332� 0,672� ',� 0$**,25$1=$��� 6LQFHUDPHQWH� QRQ� YROHYRLQWHUYHQLUH�SHU�XQ�PRWLYR��q�O¶HQQHVLPD�ULSHWXWD�LQWHUSHOODQ]D�VHQ]D�QHVVXQ�FRVWUXWWR�4XDQGR� VHQWR� SDUODUH� H� IDUH� SROLWLFD� VX� TXHVWR� DUJRPHQWR�� GHYR� DPPHWWHUH� FKH� VRQR� IXRUL� GDOJLUR��SXU�IDFHQGR�SROLWLFD�QRQ�OD�FDSLVFR��QRQ�ULHVFR�D�FDSLUH�FRVD�F¶HQWUD�OD�VLFXUH]]D�LQWHVD�VRWWRLO�SURILOR�SROLWLFR��VHPPDL�q�XQ�WLSR�GL�GLVFRUVR�GL�JHVWLRQH�DPPLQLVWUDWLYD�SHU�L�SURSUL�FLWWDGLQL��VLWUDWWD�VROR�GL�YROHUOR�IDUH�R�QRQ�YROHUOR�IDUH�SHUFKp�WXWWL�QRL�DEELDPR�OH�PRJOL��OH�SHUVRQH�DQ]LDQH�QRL� VWHVVL� FKH� q� LQXWLOH� FKH� FL� JLULDPR� DWWRUQR�� SHU� VWDUFHQH� WUDQTXLOOL� H� QRQ� q� XQ� IDWWR� SROLWLFRGLDPR�O¶(XUR��q�YHUR�SHU�SRVWHJJLDUH�Ou�QRL�VDSSLDPR�FKH�GREELDPR�GDUH�XQ�(XUR�SHU�QRQ�DYHUHGHOOH�JUDQH��OH�JUDQH�H�OD�PDFFKLQD�ULJDWD«�TXHVWD�q�XQD�UHDOWj��FRVD�F¶HQWUD�OD�SROLWLFD�GL�GHVWUD�RGL�VLQLVWUD��DOORUD�GDO�SXQWR�GL�YLVWD�SUDWLFR�SHU�O¶HQQHVLPD�YROWD�ULSURSRQJR�XQD�PLD�SURSRVWD�FKHSHQVR�� VRQR� FRQYLQWR� FKH� FRQ� O¶HODERUD]LRQH� LQWHOOLJHQWH� SHUFKp� OR� VDUj� GL� VLFXUR� FRQ� TXHVWRQXRYR�SURIHVVLRQLVWD�FKH�q�VWDWR�SUHVR�GDOOD�*LXQWD�&RPXQDOH�FKH�q«�FL� VDUj�XQ�SLDQR�XUEDQRQR"� ,O� SLDQR� XUEDQR� DVVROXWDPHQWH� SHU� SRWHU� HYLWDUH� TXHVWR� VWDWR� GL� IDWWR� GRYUj� SRUUH� GHOOHFRQGL]LRQL�HVDXVWLYH�H�SRL�LO�FRQVHJXHQWH�RUGLQH��YL�IDFFLR�XQ�HVHPSLR�SUDWLFR�
6H�IRVVH�PLD�TXHOO¶DUHD�H�SRWHVVL�JHVWLUOD��QRQ�FL�PHWWHUHL�PLFD�WDQWR�D�UHQGHUOD�VLFXUD��IDFFLR�XQDUHFLQ]LRQH��OD�UHFLQ]LRQH�QHO�VHQVR�FKH�QRQ�SRVVRQR�SDVVDUH�OH�PDFFKLQH��Ou�PHWWR�XQ�FRQWUROORUH
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SHU�O¶LQJUHVVR�DO�SDUFKHJJLR�H�SRL�PRGHOOR�OH�WDULIIH��TXHVWR�VDUHEEH�XQ�VHUYL]LR�SHU�FRORUR�L�TXDOLYDQQR� DOO¶RVSHGDOH�� FL� VDUHEEH� XQ� FRQWUROOR� LPSOLFLWR� FRQVHJXHQWH�� QRQ� F¶q� PLFD� ELVRJQR� GLQHVVXQ�YLJLOH�0L�FKLHGR��H�TXHVWR�FKLHGR�DOO¶DVVHVVRUH��SHUz�KR�O¶LPSUHVVLRQH�FKH�WDQWR�PL�ULSHWR�TXLQGL«�VHSHU�FDVR�IRVVH�LQVWDOODWR�XQ�SDUFKLPHWUR��XQ�SDUFKLPHWUR�QRQ�GLFR�FKH�GHYH�FRVWDUH�FKLVVj�FRVD�DQFKH�GL�PRGHVWLVVLPD�ULOHYDQ]D�HFRQRPLFD�H�FL�IRVVH�O¶DXVLOLDULR�TXDOVLDVL�FKH�YD�D�YHULILFDUH�VHFL� VRQR� R� QRQ� FL� VRQR�� OD� FRQVHJXHQ]D� VDUHEEH� GLUHWWD�� VRQR� FRQYLQWR� FKH� QHO�PRPHQWR� LQ� FXLPDQFD� O¶RJJHWWR�GHO� FRQWHQGHUH� H� FLRq� O¶(XUR�� FKLDUDPHQWH�QRQ�KD�SL�� VHQVR� SHUFKp� FRPXQTXHFROXL�LO�TXDOH�q�SUHSRVWR�QRQ�DOOD�VLFXUH]]D��PD�DOOD�JXDUGLROD�GLYHQWD�XQD�VLFXUH]]D�SHU�JOL�DOWUL�PD�DWWHQ]LRQH�LO�PDQFDWR�JXDGDJQR�GL�TXHVWD�FRVD�GD�SDUWH�QRVWUD�
&RPH�OD�GHILQLVFRQR"�/D�GHILQLVFRQR�XQD�QXRYD�LQYHQWLYD�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��QRQ�F¶qPLFD� QLHQWH� GD� LQYHQWDUH�� LO� SDUFKHJJLR� JHVWLWR� FRPH� VL� GHYH� q� XQD� IRQWH� GL� JUDQGH� HQWLWj� SHUO¶DPPLQLVWUD]LRQH�H�TXLQGL�FRPH�WDOH��q�HYLGHQWH�FKH�QHO�FDVR�LQ�FXL�ODVFL�FRPXQTXH�IDUH�TXDOVLDVLFRVD�H�OD�ULVSRVWD�QRQ�SXz�HVVHUH�GL�RUGLQH�SHUFKp�QRQ�q�SRVVLELOH�RWWHQHUOR�O¶RUGLQH��QRQ�FL�ULHVFL�FRPH� IDQQR"�6L�PHWWRQR� Ou�� TXDQGR�YHGRQR� LO� YLJLOH� QRQ� OL� YHGL� SL��� TXLQGL� Ou� QRQ� q� SRVVLELOH�,QVLVWR�QHO�GLUH��PD�SHUFKp�PDL�QRQ�VL�ULHVFH�D�PHWWHUH�LQ�TXHOOD�]RQD�XQD�ORJLFD�WDULIID]LRQH�FKHDEELD� FRPH� FRQVHJXHQ]D� OD� SUHVHQ]D� GL� SHUVRQH� FKH� YHULILFDQR� VH� VRQR� LQ� VRVWD� DSSURSULDWD� RPHQR��VRQR�IHUPDPHQWH�FRQYLQWR�FKH�DQGUHEEHUR�YLD�WXWWL�SHUFKp�QRQ�FL�VDUHEEH�SL��GD�PDQJLDUHSHU�WXWWL��QHO�VHQVR�FKH�QRQ�OR�FKLHGHUHEEHUR�
4XLQGL� TXDQGR� VHQWR� XQ¶HVDJHUD]LRQH� SHUFKp� QRQ� FRQGLYLGR� O¶HVDVSHUD]LRQH� SROLWLFD� VX� TXHVWRDUJRPHQWR�SHUFKp�QRQ�PL�SDUH��SRL�RJQXQR�IDFFLD�TXHOOR�FKH�ULWLHQH��PHQWUH�LQYHFH�SHQVR�FKH�GDOSXQWR�GL�YLVWD�JHVWLRQDOH�±�DPPLQLVWUDWLYR�QHO�PRPHQWR�LQ�FXL�ULXVFLUHPR�DG�DUULYDUH�D�FDSLUH�ODJURVVD�ULVRUVD�FKH�KD�LO�SDUFKHJJLR��DOORUD�GD�WXWWL�L�SXQWL�GL�YLVWD��DOORUD�DYUHPR�XQ�HOHPHQWR�LQSL��GD�GDUH�D�&XQHR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��$VFROWDQGR�OH�SDUROH�GHO�&RQVLJOLHUH�%RGLQR�H�DQDOL]]DQGR�TXDQWR�VWDYD�LQTXDOFKH�PRGR�SURSRQHQGR��KR�VHQWLWR�O¶REEOLJR�GL�LQWHUYHQLUH�SHUFKp�FRQGLYLGR�PROWR�R�SRFR�GLTXDQWR�DIIHUPDWR�,QWDQWR�SHUFKp�VH�YL�VRQR�SHUVRQH�FKH�IDQQR�XQ¶DWWLYLWj�VX�TXHO�SLD]]DOH�ELVRJQD�FDSLUH�VH�VRQRSHUVRQH� LQ� UHJROD� R� QR�� VH� QRQ� OR� VRQR� HVLVWRQR� GHOOH� QRUPH� H� ELVRJQD� DSSOLFDUOH�� TXDORUD� LQTXDOFKH�PRGR�OR�IRVVHUR�VDUHEEH�DQFKH�LO�FDVR�GL�YDOXWDUH�TXL�TXDOFKH�LQL]LDWLYD�H�PL�GLVSLDFH�FKHFRQ�F¶q�$PEURVLQR�LQ�TXHVWR�PRPHQWR��SHU�YHGHUH�FRPH�H�TXDQGR�q�SRVVLELOH�XQ�LQVHULPHQWR�QHOPRQGR�GHO�ODYRUR��VRSUDWWXWWR�LQ�SUHVHQ]D�GL�DOFXQL�VHWWRUL��DQFKH�QHOOD�FLWWj�GL�&XQHR�FKH�KDQQRQHFHVVLWj�GL�PDQRGRSHUD�FRQ�GLIILFROWj�LPSRUWDQWL�D�UHSHULUQH�,Q� XOWLPR� LPPDJLQDUH� FKH� DQFKH� TXL� OD� VROX]LRQH� DO� SUREOHPD� VLD� TXHOOD� GHO� SDJDPHQWR�� PLVHPEUD�GD�XQD�SDUWH�ULGXWWLYR�FRPH�YLVLRQH�GHO�SUREOHPD��SHQDOL]]DQWH�ULVSHWWR�DOO¶XVR�FKH�YLHQHIDWWR�GL�TXHOOD�SLD]]D�FKH�q�D�VHUYL]LR�GHOO¶D]LHQGD�RVSHGDOLHUD�H�DQFRUD�SL��PHWWH�LQ�HYLGHQ]D�OHOHQWH]]H�DFFXPXODWH�QHO�WHPSR�ULVSHWWR�DO�0RYLFHQWUR��H�DQFRUD�SL��PHWWH�LQ�HYLGHQ]D�OD�QHFHVVLWjGL� ULFRQVLGHUDUH� RJJL� XQ� SRVVLELOH� XWLOL]]R� GHOO¶DQWLVWDGLR� SHU� XQ� WHUPLQH� GHILQLWR�� TXLQGLFHUFKLDPR�GL�FDSLUFL�VXOOH�SDUROH�H�VXL�WHPSL�H�FRPH�SRVWHJJLR�
/¶DUJRPHQWR�OR�YHGUHL�LQ�TXHVWR�WLSR�GL�FRQWHVWR��QRQ�VLFXUDPHQWH�FRPH�SURSRVWD�GL�SDJDPHQWRSHU� IDUH� FDVVHWWD�� TXHVWR� O¶DEELDPR� JLj� FDSLWR� LQ� PRGR� FKLDUR� H� HYLGHQWH� FKH� L� SDUFKHJJL� DSDJDPHQWL�D�&XQHR�YDOJRQR�LO������GHL�FRVWL��OD�WDEHOOD�FKH�FL�DYHWH�GDWR�YRL�XQ�SR¶�GL�WHPSR�ID�OD�ULFRUGR�DEEDVWDQ]D�EHQH��QRQ�q�LO�PRGR�FRUUHWWR�SHU�ULVROYHUH�L�SUREOHPL��q�XQ�PRGR�FRPH�WDQWLSHU� IDUH� TXDOFRVD�� SHUz� LQYLWHUHL� DOOD� SUXGHQ]D� PDVVLPD�� D� FRQVLGHUDUH� LO� SUREOHPD� QHO� VXRLQVLHPH��FRPSUHVH�OH�SHUVRQH�FKH�VLFXUDPHQWH�QRQ�IDQQR�GHOOH�D]LRQL�FRUUHWWH�ULVSHWWR�D�FKL�YD�Ou�D



��

SRVWHJJLDUH��PD� VH� FL� VRQR�GHOOH� FRQGL]LRQL�SHU�XQ� UHFXSHUR�QHO�PRQGR�GHO� ODYRUR� ULVSHWWR� DOOHLPSUHVH�HGLOL]LH��FRPH�TXHOOH�DJULFROH��FRPH�DOWUH�GRYH�F¶q�QHFHVVLWj�WHQWDWH�TXHVWD�VWUDGD�FRQ�XQSURJHWWR�PLUDWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��4XHVWD� LQWHUSHOODQ]D�ULFKLHGH�DOFXQH�SXQWXDOL]]D]LRQL�SHUFKp�PROWH�FRVH� OHDEELDPR� JLj� GHWWR�� LO� &RQVLJOLHUH� 0DUWLQL� VD� FKH� QRQ� WRFFD� ULVROYHUH� L� SUREOHPL� GL� RUGLQH� GLVLFXUH]]D��OR�ULEDGLVFR�DQFRUD�XQD�YROWD��D�QRL�FRPSHWH�FROODERUDUH�FRQ�FKL�GHYH�JDUDQWLUH�O¶RUGLQHH OD VLFXUH]]D��TXHVWR�q�HYLGHQWH��SHUFKp�QRQRVWDQWH�TXHVWR�GLFR�FKH�GD�SDUWH�QRVWUD��LQ�SDUWLFRODUHSHU�TXDQWR�ULJXDUGD�O¶DEXVLYLVPR�FRPPHUFLDOH��OD�QRVWUD�SDUWH�O¶DEELDPR�IDWWD��OD�IDFFLDPR��VLDPRD VHWWHPEUH��DEELDPR�JLj����YHUEDOL�SHU�DEXVLYLVPR�FRPPHUFLDOH�GD�SDUWH�GHL�QRVWUL�9LJLOL�8UEDQLFKH� VL� GDQQR� GD� IDUH�� SRL� EDVWHUHEEH� IDUH� XQD� YLVLWD� DO� &RPDQGR�� JXDUGDUH� LO�PDJD]]LQR� GHJOLRJJHWWL� VPDUULWL� H� VHTXHVWUDWL�� q� XQD�PRQWDJQD� GL� SURGRWWL�� GL�PHUFH� FKH� q� Ou� FKH� YD� DQFKH�� WUDO¶DOWUR��D�PDOH��PD�q�WXWWD�PHUFH�VHTXHVWUDWD�DL�SRVWHJJLDWRUL�DEXVLYL�
,O�&RQVLJOLHUH�0DUWLQL�KD�VSLHJDWR�LO�&RQVLJOLHUH�&UDYHUR�O¶LQWHUSHOODQ]D��OXL�PL�ID�XQD�GRPDQGDPROWR�VHPSOLFH�FKH�SHUz�PHULWD�XQD�ULVSRVWD��SHUFKp�PH�OD�VRQR�IDWWD�DQFKH�LR�WDQWH�YROWH��PD�KRVHPSUH�DQFKH�DYXWR�PRGR�GL�WURYDUH�XQD�ULVSRVWD�SXQWXDOH��LO�&RQVLJOLHUH�/DXULD�QRQ�F¶q�SL���PLFKLHGH�GL�PDQGDUH�L�9LJLOL�8UEDQL�D�FRQWUROODUH�OH�GXH�PDFFKLQH�LQ�9LD�&DUDJOLR��SRL�PL�VL�FKLHGHGL� DQGDUH� D� FRQWUROODUH� OD� IHUPDWD� LQ�&RUVR�*LROLWWL�� SRL�PL� VL� FKLHGH� GL� DQGDUH� D� FRQWUROODUH� LOSDUFKHJJLR� DOOD� VWD]LRQH«� XQD� PLULDGH� GL� FRVH�� KR� GHWWR� XQD� YROWD� DO� &RPDQGDQWH�� UDFFRQWRSURSULR�TXHVWR�SHUFKp�VSHUR�VHUYD�D�FKLDULUH�SHU�PH�H�SHU�WXWWL��VH�RJQL�YLJLOH�FKH�ID�QRWLILFDUH�R�IDO¶LQIRUPDWLYD��JLUDQGR�SHU�OD�FLWWj�FKH�ID� O¶LQIRUPDWLYD��YHGH�XQD�PDFFKLQD�SDUFKHJJLDWD��SHUFKpQRQ�VL�IHUPD�H�JOL�ID�XQD�PXOWD"�3HUFKp�VH�YHGH�XQ�H[WUDFRPXQLWDULR�QRQ�VL�IHUPD"�/D�VSLHJD]LRQHq VHPSOLFH�� VH� WXWWH� OH� YROWH� FKH� YHGH� XQD� PDFFKLQD� LQ� GLYLHWR� GL� VRVWD�� XQ� H[WUDFRPXQLWDULRRSSXUH� XQD� PDFFKLQD� FKH� SDVVD� H� QRQ� Gj� OD� SUHFHGHQ]D�� TXHVWR� YLJLOH� QRWLILFDWRUH� FKH� IDO¶LQIRUPDWLYD�QRQ�VL�IHUPD��FKL�FKLHGH�OD�UHVLGHQ]D��FKL�GHYH�XQD�QRWLILFD�HWF��QRQ�OD�ULFHYHUj�PDL�
4XLQGL�SXUWURSSR�IDFFLDPR�IXRFR�FRQ�OD�OHJQD�FKH�DEELDPR�H�DEELDPR�GHOOD�EXRQD�OHJQD��GHEERGLUH�FKH�L�9LJLOL�8UEDQL�GD�TXHVWR�R�SXQWR�GL�YLVWD�VRQR�PROWR��PROWR�DWWHQWL�� LO�FRPDQGDQWH��JOLXIILFLDOL�� WXWWL�� SHUz� QRQ� SRVVLDPR� GLVWRJOLHUOL� RJQXQR� GDO� SURSULR� FRPSLWR�� SHUFKp� VH� OLGLVWRJOLDPR� GDO� ORUR� FRPSLWR� DOORUD� TXHOOL� FKH� KDQQR� IDWWR� � L� ��� YHUEDOL� FKH� VRQR� GHO� VHWWRUH³FRPPHUFLDOH��FRQWUROOR�GHO�FRPPHUFLR´�GRYUHEEHUR�DQGDUH�GL�YLDELOLWj��OR�IDQQR�DQFKH��LO�VDEDWRH OD GRPHQLFD�� LQ� VLWXD]LRQL� SDUWLFRODUL�� SHUz� O¶RUJDQL]]D]LRQH� q� TXHVWD�� D� TXHVWD� GRPDQGDVHPSOLFH� F¶q� XQD� ULVSRVWD� VROD� GD� GDUH� ³D� QRL� FRPSHWH� LO� FRQWUROOR� FRPPHUFLDOH�� FHUFKLDPR� GLIDUOR�H�GL�IDUOR�VHULDPHQWH´�
6XOO¶DEXVLYLVPR�VLDPR�JLj�LQWHUYHQXWL��ULFRUGDYR�SULPD�LO�IDWWR�GHO�3URFXUDWRUH�GHOOD�5HSXEEOLFDGHO�7ULEXQDOH�GHL�PLQRUL�GL�7RULQR��IDWWR�YHUR��UHDOH��SHUFKp�LO�QRVWUR�FRQWULEXWR�O¶DEELDPR�GDWR�6H�PL�SHUPHWWL�YRUUHL�ULFRUGDUH�O¶LQWHUYHQWR�GHO�&RQVLJOLHUH�%RGLQR��WXWWR�LO�PLR�DSSUH]]DPHQWR�SHUFKp� KD� GHWWR�� JLXVWDPHQWH�� FKH� LO� SUREOHPD� GHOOD� VLFXUH]]D� VL� SRWUHEEH� ULVROYHUH� LQ� XQ� FHUWRPRGR�DQFKH�VH�LO�&RQVLJOLHUH�%DQGLHUD�QRQ�q�G¶DFFRUGR��PD�OR�VWHVVR�&RQVLJOLHUH�%RGLQR�KD�GHWWRSHUz�FKH�OD�YHULWj��SHU�TXHVWR�OR�FRQGLYLGR��O¶DUHD�QRQ�q�QRVWUD��QRQ�SRVVLDPR�LQ�TXHVWR�PRPHQWRLQWHUYHQLUH�� GRYUHPPR� YHGHUH� QHO� SURVLHJXR«� DQFKH� VH� VHPSUH� LO� &RQVLJOLHUH� %RGLQR�� KRDSSUH]]DWR� LO� VXR� LQWHUYHQWR� SHU� TXHVWR�� ULFRUGD� FKH� TXHVWH� PRGLILFKH� GHO� SDUFKHJJLR�� GHOODYLDELOLWj� HWF�� GHYRQR� HVVHUH� YLVWH� DOO¶LQWHUQR� GHO� SLDQR� XUEDQR� GHO� WUDIILFR�� GHO� SLDQR� GHOODVLFXUH]]D�� GL� TXHOO¶LQFDULFR� FKH� O¶DPPLQLVWUD]LRQH�KD�GDWR� VXOOD� QXRYD�PRELOLWj� SL�� LQ� JHQHUDOHFKH�GRYUj�HVVHUH�RJJHWWR�� LO�3UHVLGHQWH�q�YHQXWR�D�SDUODUPHQH�SULPD��PD�HUD�XQ�LPSHJQR�FKH�FLHUDYDPR� JLj� SUHVL� SULPD�� q� XQ� DUJRPHQWR� VX� FXL� GRYUHPR� WRUQDUH� FRPH� &RPPLVVLRQH� DO� SL�
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SUHVWR�SHUFKp�q�XQ�DUJRPHQWR�GL�XQ¶LPSRUWDQ]D�JUDQGH��PROWR�VHQWLWR�GD�WXWWL�QRL�H�YHGR�DQFKH�GDWXWWL�JOL�LQWHUYHQXWL�TXL�VWDVHUD�
4XLQGL�QRQ�VWLDPR�IHUPL�VLFXUDPHQWH��QRQ�VLDPR�DOO¶DQQR�]HUR��ULFRUGR�XQ¶LQWHUSHOODQ]D�LQ�TXHVWRVHQVR� IDWWD� DQFKH� WDO� &RQVLJOLHUH� )DOFR� FKH� VWDVHUD� QRQ� F¶q�� GLYHUVH� VROOHFLWD]LRQL�� QRL� QRQFKLXGLDPR�� L� 9LJLOL� 8UEDQL� QRQ� FKLXGRQR� JOL� RFFKL� SDVVDQGR� GL� Ou�� DYHQGR� WHPSR� H� DOFXQLLQWHUYHQWL�PLUDWL� OL� IDFFLDPR�� L� QRVWUL� FRPSLWL� SULQFLSDOL� VRQR� DOWUL� H� OD� QRVWUD� FROODERUD]LRQH� HGLVSRQLELOLWj�FRQ�OH�IRU]H�GHOO¶RUGLQH�q�VHPSUH�VWDWD�H�VDUj�WRWDOH�
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�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� *LRUGDQR� $QJHOR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,QQDQ]LWXWWR�QRQ�YHGR�LO�&RQVLJOLHUH�0DQGULOH��YROHYR�VROR�ULFRUGDUJOL�FKH�GLTXD�F¶q�LO�FHQWUR�GHVWUD�H�QRQ�OD�GHVWUD��LO�FHQWUR�GHVWUD�SHUFKp�DOWULPHQWL�GL�Oj�FL�VDUHEEH�VROR�ODVLQLVWUD��DQ]L�GL�Oj�OD�VLQLVWUD�VDUHEEH�SL��FRSLRVD�ULVSHWWR�DOOD�GHVWUD�QHO�FHQWUR�GHVWUD��TXLQGL�WDQWRSHU�SUHFLVDUH�L�WHUPLQL�SHUFKp�YLVWR�FKH�KD�IDWWR�YDUL�ULIHULPHQWL�DOOD�GHVWUD�H�DOOD�GHVWUD�TXD�H�DOODGHVWUD� Oj� FKH� q� LQQHVWDWD� ULJXDUGR� DOOD� VLFXUH]]D�� QRL� FHQWUR�GHVWUD� GD� VHPSUH� FL� RFFXSLDPR� GLTXHVWL� SUREOHPL� QHO�PRGR� LQ� FXL� q� VWDWR� HYLGHQ]LDWR� VLD� QHL� QRVWUL� LQWHUYHQWL� IDWWL� GD�PH� H� GDO&RQVLJOLHUH�0DUWLQL��PD�DQFKH�GD�DOWUL�FROOHJKL�GHOO¶RSSRVL]LRQH��F¶q�XQ�PRGR�SDFDWR�PD�FRVWDQWHH LQ XQ PRGR� GD� SRWHU� LQFLGHUH�� QRQ� ILORVRIDQGR�� SHUFKp� O¶LQWHUYHQWR� ILORVRILFR� FKH� KD� IDWWR� LO&RQVLJOLHUH�0DQGULOH�SHU� O¶DPRU�GHO�FLHOR��D�SDUWH�SRL�TXDOFKH� ULIHULPHQWR�VXL�SURIHVVLRQLVWL�� VXTXHVWR�QRQ�HQWUR�QHO�PHULWR��PD�FRPXQTXH�LQ�WHRULD�VL�PHWWH�WXWWR�H�VL�GLFH�QLHQWH�H�VL�ID�QLHQWH�ILQDOL]]LDPR� LQ� TXHVWD� LQWHUSHOODQ]D� XQ� LQWHUYHQWR� VSHFLILFR� VX� XQD� ]RQD� GHOOD� FLWWj� FKH� qYHUDPHQWH�XQ�SUREOHPD�JUDYH�SHU�L�QRVWUL�FRQFLWWDGLQL��TXLQGL�q�XQ�GRYHUH�GHOO¶DPPLQLVWUD]LRQH�
$EELDPR� SRVWR� DOFXQH� GRPDQGH� PROWR� FKLDUH� DOOH� TXDOL� TXDOFXQD�� DG� DOFXQH� GL� HVVH� O¶$VV�'DOPDVVR�KD�ULVSRVWR�LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�L�YHUEDOL�SHU�DEXVL�FRPPHUFLDOL��GDO�TXDOHVRWWLQWHQGR�FKH�DOWUL�WLSL�GL�YHUEDOL��DOPHQR�FRQWUROOL�SHU�TXDQWR�ULJXDUGD�OD�ORUR�UHJRODULWj�VH�VRQRDEXVLYL�R�PHQR�SHU�TXDQWR�ULJXDUGD�LO�SHUPHVVR�GL�VRJJLRUQR�QRQ�VRQR�VWDWL�IDWWL�SHUFKp�PL�UHQGRFRQWR� FKH� QRQ� q� FRPSHWHQ]D� GHO� FRPXQH�� PD� FRPXQTXH� LO� FRPXQH� VXO� SURSULR� WHUULWRULR�� LO6LQGDFR�FKH�q� UHVSRQVDELOH�GHOOD�VLFXUH]]D�GHL�FLWWDGLQL�SHU�HVVL� � VSHUR�FKH�FRQ�TXHVWR� LQFRQWURFKH�VL�IDFFLD�DGHVVR�FRQ�OD�3UHIHWWXUD�VL�FKLHGD�DQFKH�TXHVWR�WLSR�GL�ULIHULPHQWR�GL�FRQWUROOR�DQQXRLQ�PRGR� FKH� QRL� DQFKH� FRPH�&RQVLJOLR�&RPXQDOH� VDSSLDPR� TXDQWL� VRQR� VWDWL� JOL� LQWHUYHQWL� LQTXHVWR�VHQVR�PD�DQFKH�SHUFKp�OH�GLFR��$VV��'DOPDVVR��FKH�VRQR�YHQXWR�D�VDSHUH�SURSULR�LQ�TXHVWLJLRUQL�FKH�TXHVWL� UDJD]]L�H�FRPH�GLFHYD�JLXVWDPHQWH� LO�&RQVLJOLHUH�%DQGLHUD�SRWUHEEHUR�PDJDULGDL� VHUYL]L� VRFLDOL� HVVHUH� UHFXSHUDWL�� YLVWR� FKH� VL� SDUOD� WDQWR� GL� XQ� UHFXSHUR� GHO� TXDOH� VRQRG¶DFFRUGR��PD�ELVRJQD�DQFKH�LQWHUYHQLUH�FRPH�&RPXQH�H�TXLQGL�SRWHUOL�LQGLUL]]DUH�ODGGRYH�FH�QHq ELVRJQR�SHUFKp�VRQR�UDJD]]L�FKH�SRWHQ]LDOPHQWH�SRWUHEEHUR� ODYRUDUH��PD� WURYDQR�PHJOLR� IDUHTXHVWR�WLSR�GL�LQWHUYHQWR�SHUFKp�RYYLDPHQWH�JXDGDJQDQR�LQ�PRGR�PROWR�SL��FRSLRVR�



��

%LVRJQHUHEEH�FRQWUROODUH�OD�ORUR�UHVLGHQ]D�SHUFKp�VRQR�UHVLGHQWL�PL�ULVXOWD�LQ�PROWL�FRPXQL�YLFLQL�DOORUD�DQFKH�TXL�FRPSLWR�GHO�FRPXQH�LQWHUYHQLUH�D�OLYHOOR�QRQ�GLFR�VROWDQWR�GL�3ROL]LD�0XQLFLSDOHPD�DQFKH�GL�6LQGDFR�H�TXLQGL�GL�VHUYL]L�VRFLDOL�� LQ�PRGR�GD�FRQIHULUH�FRQ�L�FRPXQL�OLPLWURIL�HGDOWUL�QHL�TXDOL�VRQR�UHVLGHQWL�TXHVWL�UDJD]]L��HFFR�FKH�TXHVWD�q�YHUDPHQWH�XQ¶RSHUD�DQFKH�FDSLOODUHH VRFLDOH�DQFKH�QHOO¶RWWLFD�GL�UHFXSHUR�GL�TXHVWL�UDJD]]L�1RQ�VRQR�GHO�WXWWR�VRGGLVIDWWR��VRQR�SDU]LDOPHQWH�VRGGLVIDWWR�GL�TXHVWD�LQWHUSHOODQ]D��SHU�L�PRWLYLFKH�KR�WHVWq�GHWWR��DQFKH�D�QRPH�GHO�&RQVLJOLHUH�0DUWLQL�
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35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDL� &RQVLJOLHUL� &RPXQDOL� 0DUWLQL0DWWHR� H� &UDYHUR�5LFFDUGR� �8'&�� LQ�PHULWR� D�� �'LVSRQLELOLWj� GL� IRQGL� SHU� ODYRUL� GL� SLFFROD� HPHGLD�PDQXWHQ]LRQH�VHWWRUH�VWUDGH��YHUGH�SXEEOLFR��IDEEULFDWL�VFRODVWLFL�HFF��LQ�SDUWLFRODUH�SHU�OHIUD]LRQL� GHO� FRPXQH� FKH� VRQR� VHPSUH� SL�� GLPHQWLFDWH�� � HG� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO&RQVLJOLHUH�*DOIUq�/LYLR��)25=$�,7$/,$��LQ�PHULWR�D���/D�PDQXWHQ]LRQH�GHOOD�FLWWj��
³ , VRWWRVFULWWL�0DWWHR�0DUWLQL�H�5LFFDUGR�&UDYHUR�&RQVLJOLHUL�&RPXQDOL�GHO�JUXSSR�8�'�&�

3UHPHVVR
&KH�JLj� LQ� IDVH�GL� IRUPD]LRQH�GHO�ELODQFLR��FRQ� ULFKLHVWH�YHUEDOL� H�HPHQGDPHQWL�� L� VRWWRVFULWWL� DQRPH�GHO�ORUR�JUXSSR�ULPDUFDQR�LQ�RJQL�FLUFRVWDQ]D�OD�QHFHVVLWj�GL�SRUUH�PDJJLRUH�DWWHQ]LRQH�DOOHSLFFROH� PHGLH� QHFHVVLWj� G¶LQWHUYHQWR� �� QRQ� VHPSUH� SUHYHGLELOL� �� LQGLFDQGR� D� WDO� ULJXDUGR� QHOELODQFLR�IRQGL�SL��FRQVLVWHQWL�DQFKH�SHU�OH�³�IUD]LRQL�´

&RQVWDWDWR
&KH�L�UHVSRQVDELOL�GHL�VHWWRUL�LQ�RJJHWWR�QRQ�KDQQR�GLVSRQLELOLWj�GL�ULVRUVH�GHL�FDSLWROL�GL�ELODQFLRSHU�LQWHUYHQWL�DQFKH�GL�SURQWD�QHFHVVLWj�

&RQVLGHUDWR
&KH��FRQ�OD�FRVSLFXD�VRPPD�GL�FLUFD����PLOLRQL�GL�HXUR�GL�DYDQ]R�G¶DPPLQLVWUD]LRQH�VL�SRWHYD�H�VLSXz� DQFRUD� RJJL� PHWWHUH� D� GLVSRVL]LRQH� GHOOH� ULVRUVH� SHU� LQWHUYHQWL� GL� ULSDUD]LRQH� VWUDGHH[WUDXUEDQH�� LQJKLDLDWXUD� VWUDGH� YLFLQDOL�� PDQXWHQ]LRQH� YHUGH� � ULSDUD]LRQL� LQ� SDUWLFRODUH� QHLIDEEULFDWL�VFRODVWLFL��HWF�

,QWHUSHOODQR
,O� VLJQRU�6LQGDFR�SHU� FRQRVFHUH� TXDOL� LQL]LDWLYH� LQWHQGD� DGRWWDUH� SHU� SRUUH� D� ELODQFLR�PDJJLRUHDWWHQ]LRQH�DOOH�QHFHVVLWj�LQ�RJJHWWR�FKH�VRSUDWWXWWR�QHOOH�IUD]LRQL�VRQR�PROWR�VHQWLWH�&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��FL�q�OLHWD�O¶RFFDVLRQH�SHUSRUJHUH�L�SL��&RUGLDOL�6DOXWL��´
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³ , OXRJKL� SXEEOLFL� GL� &XQHR� SUHVHQWDQR� XQ� OLYHOOR� GL� PDQXWHQ]LRQH� GHFLVDPHQWH� FDUHQWH�� FKHUDJJLXQJH��FRQGL]LRQL�SHQRVH�QHOOH�SHULIHULH�H�QHOOH�IUD]LRQL�
%DVWL� RVVHUYDUH� OD� SDYLPHQWD]LRQH� GL� YLD� 5RPD�� OD� SDYLPHQWD]LRQH� GL� 3LD]]D� *DOLPEHUWL�PDUFLDSLHGL� GLVVHVWDWL� H� SHULFRORVL� GL� WXWWD� OD� FLWWj�� L� FKLXVLQL� GHL� YDUL� VHUYL]L� FKH� VSRUJRQR� GDOSLDQR�GL�FDOSHVWLR�GHOOH�VWUDGH�H�GHL�PDUFLDSLHGL�UDSSUHVHQWDQR�XQ�SHULFROR��L�ULSULVWLQL�ELWXPLQRVLGHL� YDUL� VFDYL� FKH� VL� VJUHWRODQR�� OH� HUEDFFH� H� L� FHVSXJOLHWWL� FKH� FUHVFRQR� LQGLVWXUEDWL� VX� WXWWL� LPDUFLDSLHGL��OH�SLD]]ROH�H�OH�SHQVLOLQH�GL�DWWHVD�GHL�EXV�GHOOD�SHULIHULD�FKH�VRQR�LPSUHVHQWDELOL��OHEXFKH� FKH� UHQGRQR�SHULFRORVH� OH� VWUDGH� �� VSHFLH� SHU� FKL� OH� IUHTXHQWD� LQ� ELFLFOHWWD� ��� OH� FDGLWRLHLQWDVDWH���VSHFLH�GHOOD�SHULIHULD��GRYH�DO� ORUR�LQWHUQR�QDVFRQR�SHUVLQR�L�FHVSXJOL��� �� OH�DUHH�YHUGLGHOOD�SHULIHULD���FKH�GL�YHUGH��KDQQR�VROR�LO�QRPH��PD�VRQR�SDWWXPLHUH�D�FLHOR�DSHUWR�R�DPPDVVL�GLHUEDFFH� H� FHVSXJOL� �� �� OD� WRWDOH� DVVHQ]D�GL� SXOL]LD� GHOOH� ODPSDGH� GHOO¶LOOXPLQD]LRQH� SXEEOLFD�� OHDLXROH�GL�YLDOH�$QJHOL�GLVWUXWWH�FRQ�LO�GLVHUEDQWH�H�QRQ�ULVHPLQDWH�HWF�
3HU� QRQ� SDUODUH� GHOOD� VFDUVD� SXOL]LD� GL� WXWWH� OH� VWUDGH� H� SLD]]H�� FRPSUHVH� TXHOOH� GHO� FHQWURFLWWDGLQR��FKH�KD�UDJJLXQWR�OLYHOOL�DOODUPDQWL�
6H� VL� ID� HFFH]LRQH� SHU� SRFKL� OXRJKL� SL�� FXUDWL� �� F�VR� 'DQWH�� ODUJR� $XGLIUHGGL�� F�VR� 1L]]D� �� LOGHFRUR�FLWWDGLQR�KD�UDJJLXQWR�OLYHOOL�EDVVLVVLPL�SHQDOL]]DQGR�DQFKH�O¶LPPDJLQH�GHOOD�QRVWUD�FLWWj�
&KLHGR�DOO¶$PPLQLVWUD]LRQH�GL�FRQRVFHUH�
/¶HQWLWj�GHL�ILQDQ]LDPHQWL�FRPXQDOL�GHVWLQDWL�DOOD�PDQXWHQ]LRQH�RUGLQDULD�GHL� OXRJKL�SXEEOLFL�GL&XQHR���VWUDGH��SLD]]H�H�JLDUGLQL��
/¶LQFLGHQ]D�SHUFHQWXDOH�GL�WDOL�ILQDQ]LDPHQWL�VXOO¶LQWHUR�ELODQFLR�FRPXQDOH�
8QD�EXRQD�PDQXWHQ]LRQH�GHO�SDWULPRQLR�FLWWDGLQR�SHUPHWWHUHEEH�GL�VSHQGHUH�PHQR�LQ�IXWXUR�SHUOD�VRVWLWX]LRQH�GHO�SDWULPRQLR�VWHVVR�H�GL�PLJOLRUDUH�OD�YLYLELOLWj�GHOOD�FLWWj�Ê SRVVLELOH� TXLQGL� VSHUDUH� FKH� O¶$PPLQLVWUD]LRQH� DXPHQWL� OD� SURSULD� DWWHQ]LRQH� YHUVR� TXHVWLSUREOHPL�RJJL�DVVROXWDPHQWH�LJQRUDWL�H�LQ�IXWXUR�VSRVWL�XQD�PDJJLRUH�TXRWD�GHO�ELODQFLR�FRPXQDOHH GHOOH�SURSULH�PDHVWUDQ]H�YHUVR�OD�PDQXWHQ]LRQH�GHL�SURSUL�OXRJKL�SXEEOLFL"´
/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��&UHGR�FKH�FLz�FKH�DEELDPR�GHWWR�FRQ�&UDYHUR�LQ�TXHVWH�GXH�LQWHUSHOODQ]H�QRQVRQR� XQ� TXDOFRVD� FKH� VD� GL� SDUWH�� q� XQ� TXDOFRVD� FKH� WRFFD�� SHQVR� WXWWL� L� &RQVLJOLHUL� &RPXQDOLDOO¶XQDQLPLWj�0D� YHQHQGR� D� QRL� GHYR� VRWWROLQHDUH� FKH� VRYHQWH�� SHUFKp� OD� PHPRULD� DQFRUD� QRQ� FL� PDQFD&RQVLJOLHUH� &UDYHUR�� TXDQGR� D� %LODQFLR� GL� 3UHYLVLRQH� LO� VRWWRVFULWWR� H� LO� &RQVLJOLHUH� &UDYHURSUHVHQWLDPR� GHJOL� HPHQGDPHQWL�� VRYHQWH� YHQLDPR� WDFFLDWL� FRPH� GHOOH� FDVVDQGUH� R� FRPH� GHJOLVIDVFLDFDUUR]]H�D�OLYHOOR�GL�DPPLQLVWUD]LRQH��4XHVWR�WHUPLQH�O¶DEELDPR��SHU�LQGLFDUH�XQ�SR¶�ODUHDOWj�GL�FLz�FKH�DYYLHQH�D�ELODQFLR��PD�DGHVVR�L�QRGL�VRQR�YHQXWL�DO�SHWWLQH�H�VRYHQWH�FRQ�TXHVWDLQWHUSHOODQ]D� YRJOLR� GLPRVWUDUH� QRQ� DJOL� DOWUL�� D�PH� VWHVVR� FKH� D� YROWH� FLz� FKH� VRWWROLQHLDPR� qPRWLYR�GL�FRQVLGHUD]LRQH�
$EELDPR�GHWWR�D�%LODQFLR�GL�3UHYLVLRQH�FKH�VLFXUDPHQWH�OH�IUD]LRQL�H�QRQ�IDFFLDPR�O¶LQWHUYHQWRSHUFKp�VLDPR�GXH�IUD]LRQLVWL��FDVXDOPHQWH��OR�IDFFLDPR�FRPH�&RQVLJOLHUL�&RPXQDOL�H�DQFKH�FRPHFRQVLJOLHUL�GHOOH�IUD]LRQL�SHUFKp�OH�IUD]LRQL�VRQR�XQD�IRU]D�GHWHUPLQDQWH��FUHGR��6LJ��6LQGDFR�GHO&RPXQH� GL� &XQHR�� VRQR� ��� PLOD� SHUVRQH�� QRL� YRJOLDPR� FKH� L� GHVLGHUDWD� GHOOH� IUD]LRQL� VLDQRRJJHWWR�GL�DVFROWR�H�VLFXUDPHQWH�QHOOH�IUD]LRQL�JOL�RJJHWWL��JOL�LQWHUYHQWL�SL��TXDOLILFDWL�VRQR�TXHOOL
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GHOOD�VFXROD��GHOOD�YLDELOLWj��GHOOR�VSRUW��GHO�YHUGH�TXDQGR�q�SRVVLELOH��QRQ�VL�FKLHGRQR�WDQWH�FRVH�VL�FKLHGH�O¶HVVHQ]LDOH�H�SHU�DYHUH�O¶HVVHQ]LDOH�IDFHYDPR�GHJOL�HPHQGDPHQWL�H�FKLHGHYDPR�TXDOFKHULVRUVD�LQ�SL���QRQ�VL�SDVVDYD�DO�ELODQFLR��VX����PLOLDUGL�GL�LQYHVWLPHQWR����PLOLDUGL�SHU�OH�IUD]LRQLVRQR�SRFKL�$QFKH�VXOOH�VSHVH�FRUUHQWL�RFFRUUHYD�LQWHUYHQLUH�LQ�PRGR�DGHJXDWR��YLVWR�FKH�FRPXQTXH�O¶DYDQ]RGL� DPPLQLVWUD]LRQH� H� OR� ULSHWR�SHU� O¶HQQHVLPD�YROWD� q� VHPSUH�PROWR� FRVSLFXR�� JOL� ��PLOLDUGL� FLVRQR�� TXDOFRVD� FL� VDUj� DQFRUD� D� QRYHPEUH�� SHU� FXL� TXDOFKH� ULVRUVD� LQ� SL�� VXOOH�PDQXWHQ]LRQL� DOLYHOOR�GL�VWUDGH��GL�YLDELOLWj��GL�LOOXPLQD]LRQH�SRWHYD�HVVHUH�PHVVR�
9HQLDPR� DO� VRGR� GHOOD� TXHVWLRQH�� DGHVVR� VLDPR� D� VHWWHPEUH�� QRL� VX� GXH� FDSLWROL� GHO� ELODQFLRFRPXQDOH�� EHQL� H� VHUYL]L�� PDQXWHQ]LRQH� VWUDGH� HWF��� RUPDL� DQGLDPR� DYDQWL� DG� DJJUHJDWL�� VXOFDSLWROR���������DEELDPR�O¶LPSRUWR�GL����(XUR��FROOHJKL�QRL�SHU�OH�VWUDGH�FRPXQDOL��SDUOR�DQFKHGHOOD� FLWWj�� DEELDPR� ���� FKLORPHWUL�� QRQ� q� FKH� YRJOLR� LQYHQWDUPL� LO� ELODQFLR� R� OD� GLIHVD� GHOELODQFLR��FRQ�LO�VHQQR�GL�DOORUD��GL�IHEEUDLR�FLz�FKH�GRYHYDWH�SHU�OH�IUD]LRQH��SHU�GDUH�GLJQLWj�DOOHID]LRQL�SULPD�FRVD��PD�SHU�IDUH�DQFKH�JOL�LQWHUYHQWL��SHUFKp�FRQ�JOL�LQWHUYHQWL�VL�GLIHQGH�OD�GLJQLWjGHOOD�JHQWH��DOWULPHQWL�q�DULD�IULWWD�TXHOOD�FKH�IDFFLDPR�TXL�GHQWUR�3RL� QHO� FDSLWROR� �������� DEELDPR� XQ� DOWUR� FDSLWROR� VRVWDQ]LDOH� SHU� OH�PDQXWHQ]LRQL� LQ� RUGLQHYDULR��SDUOR�GL�PDWHULDOH�GL�FDYD��IRUDWXUD�WXEL��FHPHQWR��FRUGRQDWH��DXWREORFFDQWL��DVIDOWR�HVWLYR�HLQYHUQDOH��WXWWR�LQVLHPH��DEELDPR�OD�EHOOH]]D�GL�������(XUR�4XL� QRQ� q� OD� GLIHVD� G¶XIILFLR�� QRQ� GLIHQGR� QHVVXQ� XIILFLR�� GLIHQGR�� VLFFRPH� OR� IDWH� YRL�� ORIDFFLDPR�WXWWL��OD�JHQWH��TXL�DEELDPR�VEDJOLDWR�TXDOFRVD��PD�QRQ�DFFHWWR�LO�GLVFRUVR�FKH�PL�YHUUjGHWWR�GLFHQGR�³0DUWLQL�PD�%HUOXVFRQL�KD�WDJOLDWR���PLOLDUGL´�SHUFKp�ULVSRQGHUHL�FRQ�FRJQL]LRQHGL�FDXVD�LQ�PRGR�PDJDUL�XQ�SR¶�³FDWWLYR´�FKH�D�YROWH�OD�OHQWH]]D�QHOOR�VSHQGHUH�L�VROGL�VL�SDJD�HTXHVWD� OHQWH]]D� H� PL� RQRUD�� O¶KD� UHFHSLWD� LO� &RQVLJOLHUH� )DOFR� FKH� KD� GHWWR� XQD� FROSD� SHU� ODOHQWH]]D� F¶q�� SHUFKp� VH� KR� PLOLDUGL� GL� DYDQ]R� GL� DPPLQLVWUD]LRQH�� QH� LQYHVWR� TXDOFXQR�� ���PLOLRQL�VXO�FDSLWROR�FKH�KD����(XUR��OR�IDFFLR�VXELWR��PLFD�DVSHWWR�XQ�PHVH�H�PH]]R��KR�UDJLRQH�RWRUWR"� 6H� KR� GHL� VROGL� OL� WHQJR� Ou� LQ� ULVHUYD�� PDJDUL� PL� FDPELR� OD� PDFFKLQD� WUD� �� DQQL�� PD� LO&RPXQH�GL�&XQHR�PH�OR�LQVHJQDWH�WXWWL�Gj�LO�VHUYL]LR�
6H�KR�VROGL�RJJL�OL�VSHQGR�GRPDQL�H�QRQ�WUD����JLRUQL�SHUFKp�SRL�OD�FROSD�q�GL�%HUOXVFRQL�SHUFKpKD�WDJOLDWR�L�IRQGL��TXHVWR�q�XQ�GLVFRUVR�FKH�QRQ�DFFHWWR��PDJJLRUH�WHPSHVWLYLWj��FHUWR�QRQ�DFFHWWRSHUz�LO�GLVFRUVR�GL�GLUH�³OD�FROSD�q�GHJOL�DOWUL�QRQ�O¶DFFHWWR´�&KLHGR�LQ�PRGR�VHUHQR�FKH��PL�VL�GLFD�FRPH�YXROH�ULPHGLDUH�D�TXHVWR�SUREOHPD��SHUFKp�GD�RJJLDOOD� ILQH�GHOO¶DQQR�� FUHGR�FKH�PDQXWHQ]LRQL� VXOOD� FLWWj� H�QHOOH� IUD]LRQL�� GREELDPR� DQFRUD� IDUQH�JLRUQL� ID� SDUOR� FRQ� XQR� GHL� QRVWUL� FROODERUDWRUL��PL� GLFH� ³DYUHPR� ELVRJQR� GL� XQ� WXER��PD� QRQSRVVLDPR�FRPSHUDUOR�SHUFKp�DEELDPR����(XUR´�DWWHQGR�XQD�ULVSRVWD��QRQ�GL�SDUWH��XQD� ULVSRVWDSHU�LO�&RQVLJOLR�&RPXQDOH��QHDQFKH�SHU�PH��SHU�LO�&RQVLJOLR�&RPXQDOH�H�SHU�OD�JHQWH�FKH�DVSHWWDTXDOFKH�VROGR�SHU�TXHVWR�LQWHUYHQWR�
35(6,'(17(��9ROHYR�IDU�SUHVHQWH�DO�&RQVLJOLHUH�&UDYHUR�FKH�TXDOH�LQWHUSHOODQWH�FRQJLXQWR�DO&RQVLJOLHUH� 0DUWLQL� OD� &RQIHUHQ]D� GHL� &DSLJUXSSR� DYHYD� GHFLVR� FKH� LQ� FDVR� GL� LQWHUSHOODQ]HFRQJLXQWH�SDUODYD�XQR�VROR�GHL�GXH�LQWHUSHOODQWL�
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��&RQGLYLGR�TXDQWR�KD�GHWWR� LO�&RQVLJOLHUH�0DUWLQL� WXWWR��PD�VRWWROLQHR�VRORXQD� FRVD�� YRUUHL� FKH� LQ� TXHVWD� LQWHUSHOODQ]D�� SXz� GDUVL� FKH� VLD� JLj� SURJUDPPDWR�� ROWUH� DOO¶$VV�5RVVL� ULVSRQGHVVH� DQFKH� O¶$VV�� 7HFFR� SHUFKp� TXDOH� DVVHVVRUH� DOOH� IUD]LRQL�� DO� TXDOH� PL� VRQRULYROWR�DQFKH�SHU�GHL�SUREOHPL��ELVRJQD�FKH�SURJUDPPL�DQFKH�D�OLYHOOR�GL�SRVVLELOLWj�ILQDQ]LDULHGHOOH�GLVSRQLELOLWj�GL�ULVRUVH�H�PL�IHUPR�SHUFKp�QRQ�SRWHYR� LQWHUYHQLUH�� HUD�VROR�SHU�TXHVWR��SHUHYLWDUH�FKH�SRL«



��

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶�)25=$� ,7$/,$���6RQR� VRVWDQ]LDOPHQWH� OD� VWHVVD� FRVD«�QRQ� OR� IDFFLR� SHUWRJOLHUH� VSD]LR� D� ORUR�� IDFFLDPR� XQD� FRVD�� LQWHUYHQJR� VXOOD� ORUR� VSLHJDQGR� OD� PLD� H� FRVuULVSDUPLDPR�WHPSR«�SHUFKp�GRSR�DYHU�VHQWLWR�OD�ORUR��PL�VRQR�UHVR�FRQWR�FKH�q�XJXDOH�DOOD�PLD�VRVWDQ]LDOPHQWH�KR�ULOHYDWR�FRQ�OD�PLD�LQWHUSHOODQ]D�OH�VWHVVH�FRVH�FKH�GLFRQR�ORUR��FKH�F¶q�XQDFDUHQ]D�QHO�ELODQFLR�FRPXQDOH�GL�IRQGL�GHVWLQDWL�DOOD�PDQXWHQ]LRQH�GHOOD�FLWWj�LQ�VHQVR�ODWR�4XHVWR�PL�SUHRFFXSD�SDUWLFRODUPHQWH�SHUFKp�OD�PDQXWHQ]LRQH�q�XQD�FRVD�IRQGDPHQWDOH��VH�XQR�IDEHQH�OD�PDQXWHQ]LRQH�SRL�QRQ�VSHQGHUj�PROWR�SL��DYDQWL�TXDQGR�QRQ�GRYUj�VRVWLWXLUH�OH�FRVH�FKHQRQ�PDQWHQHQGROH�VL�VRQR�GHWHULRUDWH�
9ROHYR� IDUH� XQD� SURSRVWD� H� VRQR� FRQWHQWR� FKH� q� DUULYDWR� LO� &RQVLJOLHUH� 0DQQD�� FKH� VH� YLHQHUHFHSLWD�TXL�YLHQH��DOWULPHQWL� OD�FKLHGHUz� LQ�&RPPLVVLRQH�GLUHWWDPHQWH� D� OXL�� FLRq�GL� FUHDUH�SHUXQD�YROWD�XQD�VSHFLH�GL�&RPPLVVLRQH� LWLQHUDQWH��XQD�FRPPLVVLRQH� ODYRUL�SXEEOLFL� LWLQHUDQWH�SHUDQGDUH� LQVLHPH�QHL� YDUL� OXRJKL� GHOOD� FLWWj� D� IDUH� YHGHUH� DOO¶DVVHVVRUH� H� HYHQWXDOPHQWH� DQFKH� DLVXRL�IXQ]LRQDUL�LQ�FKH�VWDWR�SLHWRVR�q�OD�FLWWj�GDO�SXQWR�GL�YLVWD�GHOOD�PDQXWHQ]LRQH�H�PL�ULIHULVFRDOOD� PDQXWHQ]LRQH� GHL� PDUFLDSLHGL�� GHOOH� FDGLWRLH� GHL� SR]]HWWL�� GHOOH� VWUDGH�� GHOO¶LOOXPLQD]LRQHSXEEOLFD�� SHUFKp� VHFRQGR� PH� OD� PDQXWHQ]LRQH� QRQ� SXz� HVVHUH� ODVFLDWD� DOO¶XOWLPR� SRVWR� GHOELODQFLR�FRPXQDOH�SHUFKp�q�WURSSR� LPSRUWDQWH��QRQ�IDUH� OD�PDQXWHQ]LRQH�VLJQLILFD�SRL�VSHQGHUHGHL�VROGL�GRSR�
4XLQGL� OD� PLD� SURSRVWD� q� GL� QRQ� ODVFLDUH� FDGHUH� TXD� FRQ� XQD� ULVSRVWD� GHOO¶DVVHVVRUH� TXHVWDSUREOHPDWLFD��PD�GL�PHWWHUH�LQ�PRWR�XQD�&RPPLVVLRQH�LWLQHUDQWH�FKH�LQ�XQ�SRPHULJJLR�RJQXQR�GLQRL�VD�GHOOH�]RQH�GRYH�FL�VRQR�GHL�SUREOHPL��RJQL�FRQVLJOLHUH�VHJQDOHUj��DQGUHPR�LQVLHPH��IDUHPRYHGHUH�� WRFFDUH� FRQ�PDQR� H� SRL� PDJDUL� L� IXQ]LRQDUL� SXEEOLFL� FL� GDUDQQR� GHOOH� VSLHJD]LRQL� VXOSHUFKp�FHUWH�FRVH�QRQ�YHQJRQR�YLVWH�9RJOLR� IDUH�DQFKH�XQ�SR¶� LO�FDWWLYR�VWDVHUD�H�GLUH�XQD�FDWWLYHULD�� L� IXQ]LRQDUL�GHL� ODYRUL�SXEEOLFLTXDQGR�IDQQR�GHOOH�SURJHWWD]LRQL�SHUFHSLVFRQR�LO����VXOO¶LPSRUWR�GHO�ODYRUR�SURJHWWDWR�H�TXHVWRLQ�SL��ULVSHWWR�DOOR�VWLSHQGLR��PHQWUH�LQYHFH�VH�VL�ID�GHOO¶RUGLQDULD�PDQXWHQ]LRQH�QRQ�SHUFHSLVFRQRXQD�OLUD�LQ�SL��GL�TXHOOR�FKH�QRQ�SHUFHSLVFRQR�JLj�QRUPDOPHQWH��TXLQGL�LQHYLWDELOPHQWH�VHFRQGRPH��SRL�TXDOFXQR�PL�GLUj�FKH�KR� WRUWR��PD�YRUUHL�FKH�PH� OR�GLPRVWUDVVH�� DGHVVR�DOO¶DVVHVVRUDWRODYRUL�SXEEOLFL� FL� FRQYLHQH� IDUH�� GLVSRQHQGR�GL�XQD� VRPPD�FRPSOHVVLYD�� FRQYLHQH�GLURWWDUOD� VXQXRYH�SURJHWWD]LRQL�SHUFKp�UHQGRQR�GL�SL���OD�PDQXWHQ]LRQH�QRQ�LQWHUHVVD�SL��D«
35(6,'(17(��/D�FULWLFD�SROLWLFD�q�LQHFFHSLELOH�SHUz�VLDPR�DO�OLPLWH�GHOO¶LOOD]LRQH�
&216��*$/)5(¶��,O�SUREOHPD�q�FKH�VRQR�XQ�&RQVLJOLHUH�&RPXQDOH�H�JOL�DVVHVVRUL�VRQR�FRORURFKH� GHYRQR� DQFKH� YLJLODUH� DOO¶RSHUDWR� GHL� ORUR� GLSHQGHQWL�� VLFFRPH� VRQR� XQ� SURIHVVLRQLVWDWDJOLHJJLDWRUH��PL� q� VWDWR� VSLHJDWR� SULPD� GD�0DQGULOH� KR� DQFKH� TXDOFKH� VRVSHWWR� QHL� FRQIURQWLLQYHFH�GHL�SURIHVVLRQLVWL�FKH�IDQQR�OD�ORUR�SURIHVVLRQDOLWj�QHOO¶DPPLQLVWUD]LRQH�SXEEOLFD�0D�FRQ�TXHVWR�QRQ«
35(6,'(17(�� 4XDQGR� OHL� SRQH� XQ� TXHVLWR� GXEELR� GL� TXHVWR� JHQHUH� GRYUHEEH� HVVHUHFRQVHTXHQ]LDOH�SHUFKp�OHL�QRQ�SXz�DFFXVDUH�L�IXQ]LRQDUL�GL�IDUH�GHOOH�FRVH�VFRUUHWWH�DO�OLPLWH�GHOSHQDOH�VHQ]D�SRL�SUHQGHUH�L�SURYYHGLPHQWL��SHUDOWUR�QRQ�VL�SRVVRQR�GLIHQGHUH��VRQR�DVVHQWL��IDFFLDOD�GHQXQFLD�� IDFFLD�XQ�EXRQ�HVSRVWR�FLz�FKH� OHL�GHQXQFLD�q�TXDVL� ULOHYDQWH�GD�XQ�SXQWR�GL�YLVWDSHQDOH��SUHQGD�FDUWD�H�SHQQD�H�IDFFLD�OD�GHQXQFLD�



��

&216��*$/)5(¶��1RQ�F¶q�QLHQWH�GD�GHQXQFLDUH��F¶q�VHPSOLFHPHQWH�GD�IDU�QRWDUH�FKH�RJJL�q�SL�FRQYHQLHQWH� SHU� XQ� 8IILFLR� WHFQLFR�� SURLHWWDUVL� YHUVR� OH� SURJHWWD]LRQL� FKH� QRQ� YHUVR� OHPDQXWHQ]LRQL��TXHVWR�QRQ�q�QXOOD�GD�GHQXQFLD�SHQDOH��q�VHPSOLFHPHQWH�FKH�FROXL�FKH�KD�LO�SRWHUHGL� LQGLUL]]R��FKH�q� O¶DVVHVVRUH�� FKH� q� LO�6LQGDFR��GHYH� FRUUHJJHUH�TXHVWD� FKH� VHFRQGR�PH�q�XQDVWRUWXUD��VH�LQYHFH�QRQ�q�FROSD�GHL�IXQ]LRQDUL��PHQR�PDOH��DOORUD�q�FROSD�GHL�SROLWLFL��SHUFKp�QRQ�qSRVVLELOH� FKH� LQ� XQ� ELODQFLR� GHO� &RPXQH� GL� &XQHR� QRQ� FL� VLDQR� GHL� VROGL� SHU� IDUH� QLHQWH�� YLUDFFRQWR� XQ� DQHGGRWR�� WHPSR� ID� LR� KR� VHJQDODWR� DOO¶DVVHVVRUDWR� DL� ODYRUL� SXEEOLFL� FKH� F¶HUDXQ¶HVLJHQ]D�PROWR� LPSRUWDQWH�D�7HWWR�&DQDOH�GL� FRSULUH�XQ� IRVVR� FRQ�GHL� WXEL��PL� q� VWDWR�GHWWR³PD�QRL�QRQ�DEELDPR�XQD�OLUD´�DOORUD�LR�IDFHQGR�XQ�SR¶�GL�ULFHUFKH�VRQR�ULXVFLWR�D�IDUH�LQ�PRGRFKH� LO� ODYRUR� OR� IDFHVVH� OD�3URYLQFLD�� LO� SURSULHWDULR� GHO� FDQDOH� FKH� HUD� LO� FRQVRU]LR�PHWWHVVH� LOFDOFHVWUX]]R�� DOOD� ILQH� GLFHQGROD� FRVu� O¶DVVHVVRUDWR�� JOL� XIILFL� PL� KDQQR� GHWWR� ³PD� Vu�� DOORUD� DTXHVWH�FRQGL]LRQH�ULXVFLDPR�D�WURYDUH�L�WXEL´�q�LO�GLVFRUVR�FKH�IDFHYD�SULPD�0DUWLQL�
1RQ�F¶q�XQD� OLUD� VX�TXHO�ELODQFLR��SHUz�TXHOOD�SDUWH�GHO�ELODQFLR�QRQ� UHQGH�QLHQWH� D� FKL� ODYRUD�UHQGH�GL�SL��O¶DOWUD�SDUWH��SRL�FKH�SLDFFLD�R�PHQR�q�FRVu��VH�SRL�PL�YROHWH�VPHQWLUH�PL�VPHQWLUHWH�VH�q�XQ¶LSRWHVL�GD�TXHUHOD��TXHUHODWHPL��SHUz�OD�SHQVR�FRVu�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��6RQR�PROWR�LQ�LPEDUD]]R�SHUFKp�OH�ULVSRVWH�FKH�VL�GRYUHEEHUR�GDUH«�O¶LPEDUD]]R�qJUDQGH� SHUFKp� VRSUDWWXWWR� GRSR� O¶LQWHUYHQWR� GHO� &RQVLJOLHUH� *DOIUq� OD� VHQVD]LRQH� PLD� q� FKH� VLIDFFLD��FUHGR��QRQ�LQ�PDODIHGH��PD�XQ¶HQRUPH�FRQIXVLRQH�$OWUHWWDQWR�PL�SDUH�PROWR�FRQIXVR�H�QRQ�SURGXWWLYR�GL�UDJLRQDPHQWL�SRVLWLYL��FRQIRQGHUH�FRPH�LQSDUWH�VL�ID�DQFKH�GDO�&RQVLJOLHUH�0DUWLQL��OH�ULVRUVH�FKH�SRVVRQR�HVVHUH�GHVWLQDWL�DG�LQYHVWLPHQWLOHJJDVL�O¶XWLOL]]R�LQ�TXHOOR��LQ�TXHOO¶DOWUR�PRGR�GL�DYDQ]L�GL�DPPLQLVWUD]LRQH�FKH�FRPH�FL�LQVHJQDLO� &RQVLJOLHUH�0DUWLQL�� QRWR� HVSHUWR� GL� TXHVWLRQL� ILQDQ]LDULH� H� FRQWDELOL� GHJOL� HQWL� ORFDOL�� VRQRSDUWLWH� FRPSOHWDPHQWH� GLYHUVH� ULVSHWWR� DL� FDSLWROL� GHOOD� PDQXWHQ]LRQH� RUGLQDULD�� TXLQGL� SHUHVHPSLR�QRQ�q�FRUUHWWR�GLUH�³YRL�FKH�DYHYDWH�XQ�JUDQGH�DYDQ]R���PROWR�SL��EDVVR�GL�TXHOOR�FKH�qVFULWWR� QHOO¶LQWHUSHOODQ]D� ±� SRWHYDWH� GHGLFDUH� GHL� TXDWWULQL� D� ILQDQ]LDUH� L� FDSLWROL� GHOOHPDQXWHQ]LRQL�RUGLQDULH��TXHVWR�QRQ�q�SRVVLELOH��LO�&RQVLJOLHUH�0DUWLQL�OR�VD�0D� TXHOOR� FKH� FRPXQTXH� DJJLXQJH� FRQIXVLRQH� q� FLz� FKH� q� DVVHULVFH� LO� &RQVLJOLHUH� *DOIUq�� LOFRPSHQVR� FKH� YLHQH� ULFRQRVFLXWR� DL� WHFQLFL� FKH� SURJHWWDQR�� GLULJRQR� ODYRUL� SXEEOLFL�� KD� D� FKHYHGHUH�FRQ�SHUFRUVL��FULWHUL�GL�ILQDQ]LDPHQWR��VFHOWH�SROLWLFKH�FKH�VRQR�FRPSOHWDPHQWH�VHSDUDWL�GDOSUREOHPD� GHOOH� PDQXWHQ]LRQL�� SHU� L� TXDOL� HVLVWRQR� VSHFLILFL� FDSLWROL�� FKH� JLXVWDPHQWH� QRQFRPSRUWDQGR�DOFXQD�SURJHWWD]LRQH�H[� OHJJH�0HUORQL�q� VRJJHWWD�D�TXHVWD� IRUPD�GL� LQGHQQLWj�GHO����QRQ�SUHYHGRQR�FRPSHQVL��PD�OR�VDSSLDPR�WXWWL�FKH�L�QRVWUL�YDOHQWL�FROODERUDWRUL�QRQ�VROR�GHLODYRUL�SXEEOLFL��VRQR�FRPXQTXH�VWLSHQGLDWL�SHU�IDUH�LO�ORUR�PHVWLHUH�H�QHO�ORUR�PHVWLHUH�FL�VWD�H�PLULVXOWD�FKH�FL� VWLD��PL� ULVXOWD�GD���DQQL�D�TXHVWD�SDUWH��XQD�QRWHYROH� DWWHQ]LRQH��GLOLJHQ]D� DQFKHQHOOD�FRQGX]LRQH�GL�TXHJOL�LQWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQD�VSHFLILFD�UHWULEX]LRQH�GHGLFDWD�
3HU�LO�UHVWR�SHU�O¶DPRU�GHO�FLHOR�DO�PHJOLR�QRQ�F¶q�OLPLWH��PD�QRQ�F¶q�DOFXQ�GXEELR�FKH�PROWH�FRVHLQ� SL�� GL� TXDQWR� QRQ� VL� VWLDQR� IDFHQGR� VL� SRWUHEEHUR� IDUH�� VLD� FRQ� JOL� LQYHVWLPHQWL�� VLD� FRQO¶RUGLQDULD�JHVWLRQH�H�PDQXWHQ]LRQH��FKH�WUD�O¶DOWUR�SRL�QRQ�ULJXDUGD�VROWDQWR�IXQ]LRQL�GL�JHVWLRQHGHO�WHUULWRULR�R�PHJOLR�GL�ODYRUL�SXEEOLFL��F¶q�GL�PH]]R�SHU�HVHPSLR�LO�SUREOHPD�GL�VHPSOLILFDQGROD� QHWWH]]D� XUEDQD�� F¶q� LO� SUREOHPD� GHOOD� JHVWLRQH� GHOOH� IXQ]LRQL� RJJL� DIILGDWH� DOOD�PRELOLWj�� LO&RQVLJOLHUH� *DOIUq� � FKH� VH� YXROH� HVLELUPL� SHU� HVHPSLR� XQD� IHUPDWD� EXV� FKH� QRQ� q� DQFRUD� DPHUDYLJOLD�ULFKLDPD�OD�TXHVWLRQH�GL�FHUWH�SLD]]XROH��GL�SHQVLOLQH�GL�IHUPDWD�EXV�FKH�QRQ�VRQR� LOPHJOLR�GHO�GHVLGHUDELOH��WXWWH�FRVH�FRQRVFLXWH�$EELDPR�XQD�VHULH�GL�FROODERUDWRUL��PD�GLUHL�DQFKH�XQD�FROODERUD]LRQH�GL�VHQVLELOLWj�GL�DWWHQ]LRQHGHL� &RQVLJOLHUL� &RPXQDOL�� WDOL� SHU� FXL� DEEDVWDQ]D� VSHVVR� JLXQJH� QRWL]LD� GHOOH� FDUHQ]H� GHOWHUULWRULR�� WXWWR�QRQ� VL� SXz� IDUH�� FRVD� SRVVLDPR� FHUFDUH� GL� IDUH"� ,Q� TXHVWR� FDVR�PHWWHQGRPL� QHL



��

SDQQL�GL�FROXL�FKH�DOOD�ILQH�GHYH�VRYULQWHQGHUH�DOOD�EDQDOH�HVHFXWLYLWj�H�QRQ�VL�GHYH�LQWHUHVVDUH�RVL� LQWHUHVVD� SRFR� GHL� GLVFRUVL� GHJOL� DOWUL� FKH� SXUH� JOL� DOWUL� q� JLXVWR� IDFFLDQR� LQ� TXHVWD� VHGH�GREELDPR�FHUFDUH�GL�PLJOLRUDUH� O¶HIILFLHQ]D�SHU�TXHOOR� FKH� q�SRVVLELOH�� XWLOL]]DQGR�DO�PHJOLR� OHULVRUVH�FKH� DEELDPR�GLVSRQLELOL� H�SHU�TXDQWR� ULJXDUGD� LQ�SDUWLFRODUH� L� FDSLWROL� GL� VSHVD� FRUUHQWHFKH�WRFFDQR�XQD�SOXUDOLWj�GL�GHVWLQD]LRQL�PROWR�PDJJLRUH�FKH�QRQ�TXHOOD�FKH�VL�FLWD�TXL�LO�YHUGH��OHVWUDGH�� L� IDEEULFDWL� VFRODVWLFL� H� VLPLOL�� PD� ULJXDUGD� WXWWD� XQD� VHULH� GL� VHUYL]L� PDQFDQGR� L� TXDOLGDYYHUR�FUHHUHPPR�XQD�VLWXD]LRQH�GLIILFLOH�SHU�L�FLWWDGLQL��FL�UHQGLDPR�FRQWR�FKH�WXWWR�TXHVWR�KDGHL�OLPLWL�GL�VRVWHQLELOLWj�DOO¶LQWHUQR�GHL�TXDOL�OH�YHULWj�YDQQR�GHFLVH�H�YDQQR�RVVHUYDWH�
8Q¶XOWLPLVVLPD�FRVD�PROWR�ERQDULDPHQWH��&RQVLJOLHUH�0DUWLQL�� FRQ� OHL�RJQL� WDQWR�GLEDWWLDPR�VXDOFXQH�FRVH�H�WUD�TXHVWH�VXOOD�VXD�DWWHQ]LRQH�FRVWDQWH�SHU�TXHVWD�FRQGL]LRQH�GL�PHQRPD]LRQH�QHOODTXDOH�GHVFULYH�WURYDUVL�OD�FLWWDGLQDQ]D�FKH�QRQ�ULVLHGH�VXOO¶DOWLSLDQR��QRQ�PL�VHQWR�GL�FRQGLYLGHUHTXHVWH� VXH� DIIHUPD]LRQL� SHU� GXH� UDJLRQL�� � SHUFKp� DQGLDPR� DG� DQDOL]]DUH� L� IOXVVL� GL� ULVRUVHVWRULFDPHQWH�GHVWLQDWL�VXO�WHUULWRULR�GHOO¶DOWLSLDQR�H�VXO� WHUULWRULR�GHOOH�IUD]LRQL�GHULYHUHPPR�XQDVRPPD� GL� LQYHVWLPHQWL� FKH� ODUJDPHQWH� VXSHUD� LQ� SURSRU]LRQH� DO� QXPHUR� GHJOL� DELWDQWL� JOLLQYHVWLPHQWL�IXRUL�GHOO¶DOWLSLDQR�ULVSHWWR�D�TXHOOL�GHOO¶DOWLSLDQR�TXHVWR�q� LO�SULPR�GDWR��ELVRJQHUjFKH�FL�PHWWLDPR�G¶DFFRUGR�XQD�YROWD�SHU�WXWWH��ROWUH�DO�UHVWR�FHUFDQGR�GL�LQWHQGHUH�LO�IDWWR�FKH�XQDSDUWH�ULOHYDQWH�FKH�FLz�FKH�VL�VSHQGH�VXOO¶DOWLSLDQR�QRQ�q�HVWUDQHD�DJOL�LQWHUHVVL�GHL�IUD]LRQLVWL�1RQ�q� DFFHWWDELOH� FKH� VL� FRQWLQXL� D� LQVLVWHUH� VX� TXHVWD� SROYHUL]]D]LRQH� SUHVXQWD� GHJOL� LQWHUHVVL�QRQ�FUHGR�FKH� IDFFLDPR�EXRQD�RSHUD�GL�DPPLQLVWUD]LRQH�GHO�QRVWUR�FRPXQH�VH� FRQWLQXLDPR�DGDOLPHQWDUH�OH�SUHVXQWH�LQIHULRULWj�GHL�TXDUWLHUL�GL�VHULH��%�«
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��&DUR�$VVHVVRUH�5RVVL�DYUHL�VSHUDWR�FKH�DOWUL�WL�GHVVHUR�XQD�PDQR�D�ULVSRQGHUHD TXHVWD�LQWHUSHOODQ]D�SHUFKp�VLFFRPH�QRQ�VROR�FDWWLYR��YHUDPHQWH��VR�TXDQGR�XQD�SHUVRQD��QRQYRJOLR�VPLQXLUH�OH� WXH�FDSDFLWj��PD�VL� WURYD�D�GLVDJLR�H�QRQ�VD�EHQH�TXDOH� ULVSRVWD�GDUH�� q�VWDWRPROWR� SL�� IDFLOH� SHU�PH� IDUH� O¶LQWHUSHOODQ]D� H� GLUH� SDQH� DO� SDQH� H� YLQR� DO� YLQR� FKH� QRQ� SHU� WHULVSRQGHUH�SHUFKp�DOFXQH�ULVSRVWH�PH�OH�VRQR�GDWH�GD�VROH��PD�LR�DVSHWWDYR�GL�VDSHUH�GRYH�GLDYRORSUHQGLDPR�L�VROGL�SHU�ULPSLQJXDUH�GXH�FDSLWROL�HVVHQ]LDOL�3HUz� TXDQGR� XQD� SHUVRQD� FRPH� WH� FKH� KD� XQD� FXOWXUD� D� WXWWL� L� OLYHOOL�� ULVSRQGH� ]LJ]DJDQGR�PDIDFHQGR� VHPSUH� LO� GLVFRUVR�GL� FRLQYROJLPHQWR�� FRVD�SXRL�GLUH"�3XRL�GLUH� FKH�KD�GHWWR�PDOH�� KDGHWWR� EHQH�� SHUz� QRQ� PL� KD� VRGGLVIDWWR� QHOOD� SUHVHQWH� SHUFKp� FKLDUDPHQWH� QRQ� PH� O¶KD� GDWD�SHUFKp�QRQ�SRWHYD��QRQ�VDSHYD�GDUOD��SHUFKp�QRQ�q�VROR�OXL�FKH�q�FRLQYROWR�LQ�TXHVWD�VLWXD]LRQH�&HUWR�QRQ�KR� DYXWR� ULVSRVWD�� QRQ�GLFR� VRQR� LQVRGGLVIDWWR�� SHUFKp�QRQ�PH� OD� VL� SRWHYD�GDUH��PLDXJXUR�LQYHFH�FKH�SHU�LO�FLWWDGLQR�GRPDQL�H�GRSRGRPDQL�R�DO�SL��SUHVWR�ULVSRVWD�VL�GLD�SHU�TXHVWLGXH�FDSLWROL�VHQ]D�VROGL� �FDQWRQLHUH�R�FKLFFKHVVLD�FKH�YD� LQ�JLUR�PD�QRQ�SXz�SL��FRPSHUDUH�XQWXER�VH�QRQ�JOLHOR�GDQQR�GLFHQGR�³SDJKHUHWH�DOOD�ILQH�GHOO¶DQQR´��3UREDELOPHQWH�DPLFL�GRYHWH�FRQYLQFHUYL�FKH�O¶RSSRVL]LRQH�SXU�QHL�VXRL�OLPLWL��TXDOFKH�YROWD�FHUFDGL�GDUYL�TXDOFKH�FRQVLJOLR��QRQ�SHU�HVVHUH�SURWDJRQLVWL�GL�XQ¶D]LRQH�DPPLQLVWUDWLYD�R�SROLWLFD�DGDOWR� OLYHOOR� VXOOD� FLWWj�� PD� VHPSOLFHPHQWH� SHU� FROODERUDUH�� H� DYUHPPR� YROXWR� H� FKLHVWR� D� YRLFROODERUD]LRQH�� DVFROWDWH� DQFKH� OD� QRVWUD� FROODERUD]LRQH� TXDQGR� QRL� FHUFKLDPR�� SXU� QHL� QRVWULOLPLWL�GL�GDUYHOD�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�*DOIUq�/LYLR��)25=$,7$/,$��LQ�PHULWR�D���/D�SROLWLFD�SHU�L�JLRYDQL��
4XDOH�q�OD�SROLWLFD�GHO�&RPXQH�SHU�L�JLRYDQL"
'XUDQWH� WXWWR� O¶DQQR� L� JLRYDQL� FXQHHVL� ODPHQWDQR� FDUHQ]D� GL� VWUXWWXUH� SHU� LO� WHPSR� OLEHUR�PDQFDQ]D�GL�OXRJKL�GL�LQFRQWUR�H�PDQLIHVWD]LRQL�D�ORUR�GHGLFDWL�
'¶HVWDWH�TXHVWH�SUREOHPDWLFKH�HPHUJRQR�FRQ�PDJJLRUH�HYLGHQ]D��YLVWD�OD�PDJJLRUH�GLVSRQLELOLWjGL�WHPSR�H�OD�PDJJLRUH�YRJOLD�GL�GLYHUWLPHQWR��GL�PXVLFD�H�GL�VRFLDOLWj�
,O� FLUFROR� 1XYRODUL� q� VWDWR� DSHUWR� SHU� VROL� ��� JLRUQL� �� SRL� KD� FKLXVR� SHU� O¶LQVXIILFLHQ]D� GHLILQDQ]LDPHQWL� ��� OD� SLVFLQD� FRPXQDOH� FKLXGH� DOOH� ������ �TXDQGR� SRWUHEEH� HVVHUH� XQ� JUDQGLRVRVSD]LR� SXEEOLFR� VHUDOH� H� QRWWXUQR� SHU� LO� WHPSR� OLEHUR� ��� L� FLQHPD� QRQ� HVLVWRQR� SL��� OXRJKL� GLLQFRQWUR���VH�VL�HFFHWWXDQR�JOL�RUDWRUL�SDUURFFKLDOL���D�&XQHR�QRQ�HVLVWRQR��PDQLIHVWD]LRQL�PXVLFDOLR VSHWWDFROL� GL� DOWUR� WLSR� QRQ� VH� QH� IDQQR� SL��� OR� VSRUW� D� &XQHR� q� PDO� VRSSRUWDWRGHOO¶$PPLQLVWUD]LRQH�, QRVWUL� JLRYDQL� R� VL� DQQRLDQR�� RSSXUH� VRQR� FRVWUHWWL� DO� SHQGRODULVPR� YHUVR� DOWUH� ORFDOLWj� SL�DWWHQWH� DOOH� SUREOHPDWLFKH� JLRYDQLOL�� FRQ� JUDYH� ULVFKLR� GL� LQFLGHQWL� VWUDGDOL� H� FRVWL� WDOYROWD� QRQVRSSRUWDELOL�SHU�OH�IDPLJOLH�
&¶q�OD�VSHUDQ]D�FKH�O¶$PPLQLVWUD]LRQH�VL�DFFRUJD�FKH�HVLVWRQR�DQFKH�L�JLRYDQL"´
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(
��4XHVWD� q� TXHOOD� FKH� LO� &RQVLJOLHUH�0DQGULOH� FKLDPD� LQWHUSHOODQ]D� HVWLYD� GDIHUUDJRVWR�� LQ�HIIHWWL�QDVFH�RVVHUYDQGR�TXHOOR�FKH�VXFFHGH�G¶HVWDWH�DL�JLRYDQL��VRQR�SDSj�GL�GXHUDJD]]L�GL����H����DQQL��TXLQGL�TXHVWH�SUREOHPDWLFKH�WH�OH�VHJQDODQR��PD�q�XQD�FRVD�FKH�VL�VHQWHVSHVVR� GLUH� DQFKH� GD� DOWUL� JHQLWRUL�� D�&XQHR� JUDQGL� RFFDVLRQL� SHU� L� JLRYDQL�� SHU� SDVVDUH� LO� ORURWHPSR� OLEHUR�� VSHFLDOPHQWH� VHUDOH�� FH� QH� VRQR� SRFKH�� QRQ� YRJOLR� GLUH� FKH� TXHVWD� VLD� XQDUHVSRQVDELOLWj�HVFOXVLYD��DQ]L�WXWW¶DOWUR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH��SHUz�O¶$PPLQLVWUD]LRQH&RPXQDOH�TXDOFRVD�SRWUHEEH��VH�YROHVVH��IDUH�
/¶HVWDWH� q� XQ� SHULRGR� SDUWLFRODUPHQWH� LQWHQVR� SHU� L� JLRYDQL� SHUFKp� QRQ� YDQQR� D� VFXROD�� KDQQRPROWR�WHPSR�D�GLVSRVL]LRQH�H�TXLQGL�ULQFRUURQR�TXDOFRVD�FKH�JOL�Gj�OD�SRVVLELOLWj�GL�GLYHUWLUVL��GLVSUHPHUH�GD�TXHVWR�WHPSR�OLEHUR�LO�PDVVLPR�GL�VRFLDOLWj��GL�GLYHUWLPHQWR��&XQHR�q�XQD�FLWWj�FKHQRQ� RIIUH� PROWR� VRWWR� TXHVWR� SURILOR�� DYHYD� TXHVWR� FLUFROR� 1XYRODUL� FKH� QHJOL� DQQL� VFRUVLIXQ]LRQDYD��FULWLFDWR�SHU�FHUWL�YHUVL��QRQ�FULWLFDWR�SHU�DOWUL��WUD�O¶DOWUR�LR�YHQHQGR�GDOOD�IUD]LRQH�GL%RUJR�*HVVR��XQR�GHJOL�DSSXQWL�FKH�q�VHPSUH�VWDWR� IDWWR�GD�TXHOOL�FKH�DELWDQR�GDOOH�PLH�SDUWL�qFKH�LO�IUDVWXRQR�FKH�DQGDYD�YHUVR�%RUJR�*HVVR�HUD�WDOYROWD�TXDVL�LQVRSSRUWDELOH��SRL�FRQ�LO�IDWWRFKH�DYHYDQR�VSRVWDWR�D�PH]]DQRWWH� O¶RUD�GL�FKLXVXUD�R�TXDQWRPHQR�GL�DEEDVVDPHQWR�GHO� OLYHOORGHO�UXPRUH��OD�FRVD�HUD�GLYHQWDWD�DFFHWWDELOH��SHUz�VHQWR�GLUH�GDL�JLRYDQL�DGHVVR�FKH�TXHVWD�q�XQDPDQFDQ]D� HQRUPH� SHU� ORUR�� VSHFLDOPHQWH� VHUDOH� SHUFKp� LO� SDQRUDPD� GHOOD� FLWWj� VRWWR� TXHVWRSURILOR�� VRWWR� LO� SURILOR� PXVLFDOH� H� VRWWR� LO� SURILOR� GHL� SXQWL� GRYH� IDUH� VRFLDOLWj� FH� QH� VRQRSRFKLVVLPL��VSHFLDOPHQWH�VHUDOL��FH�QH�VRQR�GL�SL��DGGLULWWXUD�QHL�SDHVL�GHOOD�FLQWXUD��SHU�HVHPSLR�D%RYHV�LO�SDOD]]HWWR�GHOOR�VSRUW�GL�%RYHV�RIIUH�PROWH�RFFDVLRQL�LQ�SL��GL�TXDQWR�QRQ�VH�VH�RIIUDQR�D&XQHR�
4XLQGL�PL�GRPDQGR��O¶DPPLQLVWUD]LRQH�SHQVD�FKH�VL�SRVVD�IDUH�TXDOFRVD"�4XL�QRQ�YRUUHL�VHQWLUPLGL�QXRYR�GLUH�³PD�%HUOXVFRQL�FL� WDJOLD� L� IRQGL�HWF�´�SHUFKp� LO�ELODQFLR�q�JUDQGH�� VHFRQGR�PH�VHYLVWR�FRPH�XQ�TXDOFRVD�FKH�SXz�VSRVWDUVL�SL��YHUVR�XQD�GLUH]LRQH��SLXWWRVWR�FKH�XQ¶DOWUD��WDOYROWD
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SRWUHEEH�DQFKH�WURYDUH�TXDOFKH�VSD]LR�LQ�SL���RSSXUH�LO�FRPXQH�SXz�GLYHQWDUH�VSRQVRU�SHU�FHUWHFRVH�FKH�FRQ�L�SULYDWL�SRWUHEEHUR�HVVHUH�SL��UHGGLWL]LH"�/¶HVSHULHQ]D�GHOOH�FXSROH�PL�ID�FDSLUH�FKHVH�XQD�FRVD�SXz�HVVHUH�SRVVLELOH�H�FLRq�FKH�L�SULYDWL�DGGLULWWXUD�DEELDQR�XQD�UHGGLWLYLWj�GD�XQ�WLSRGL� DWWLYLWj� FRPH�TXHOOD�� SHUFKp� QRQ� SXz� HVVHUH� SRVVLELOH� D�&XQHR�� GRYH� VH� JHVWLWD� GD� XQD�*,6�SHUFKp� OD�*,6�QRQ�SXz� IDUH�TXHVWR� WLSR�� VH�JOL�YLHQH� FKLHVWR�� VH�YLHQH� LQFHQWLYDWR�GDO�&RPXQH�TXHVWR�VWHVVR�WLSR�GL�DWWLYLWj��FHUWR�ULFKLHGH�GHJOL�LQYHVWLPHQWL�PD�VRQR�LQYHVWLPHQWL�FKH�VHFRQGRPH�SRVVRQR�HVVHUH�DOOD�OXQJD�SURGXWWLYL�$OWULPHQWL�QRQ�FL�ULPDQJRQR�FKH�JOL�RUDWRUL��QRQ�KR�QLHQWH�GD�GLUH��VRQR�FUHVFLXWR�QHOO¶RUDWRULR�SHUz�RJJL�L�JLRYDQL�FKLHGRQR�TXDOFRVD�GL�SL��FKH�JOL�RUDWRUL��VL�DVSHWWDQR�TXDOFRVLQD�GL�SL��GD�QRL�YLHQH�DQFKH�TXL�XQ�GXEELR��IRUVH�FKH�L�JLRYDQL�QRQ�UDSSUHVHQWDQR�XQ�VHUEDWRLR�GL�YRWL�LPPHGLDWR�WDOH�GD� LQYHVWLUH� VX�GL� ORUR��SHUz�DQFKH�VX�TXHVWR� VWDUHL�DWWHQWR�� SHUFKp� L� JLRYDQL� FUHVFRQR� H�XQGRPDQL�SRVVRQR�GLYHQWDUH�XQ�VHUEDWRLR«�H�KDQQR�OD�PHPRULD�DQFKH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��&81(2�62/,'$/(���/¶LQWHUSHOODQ]D�FKH�KD�IDWWR�LO�&RQVLJOLHUH�*DOIUq�PLFRQVHQWH�DQFKH�GL�IDUH�XQD�GLVFXVVLRQH�XQ�SR¶�SL��DPSLD�VX�TXHOOR�FKH�SXz�HVVHUH�LO�GLVFRUVR�GHOOHSROLWLFKH�JLRYDQLOL� FKH� VLFXUDPHQWH� QRQ� q� XQ� GLVFRUVR� GD� VRWWRYDOXWDUH�� XQ� GLVFRUVR� GL� VHFRQGRSLDQR��DQFKH�VH�QRQ�FRQGLYLGR�WXWWH�TXHVWH�WLQWH�FXSH�FRQ�OH�TXDOL�LO�&RQVLJOLHUH�*DOIUq�KD�GLSLQWROD�SROLWLFD�SHU� L� JLRYDQL�GL�&XQHR��SHQVR�FKH� LQQDQ]LWXWWR�RFFRUUD� FDSLUH� VX� FRVD� VL� LQWHQGH�SHUSROLWLFKH�JLRYDQLOL��QRQ�SHQVR�FKH�OD�SROLWLFD�SHU�L�JLRYDQL�VL�GHEED�VROWDQWR�IHUPDUH�D�PRPHQWL�GLDJJUHJD]LRQH��VRQR�Vu�LPSRUWDQWL�D�GHOOH�IHVWH��GHL�FRQFHUWL��PD�GHEED�WRFFDUH�WXWWL�L�VHWWRUL�D������SROLWLFKH�JLRYDQLOL�VLJQLILFD�Vu�PRPHQWL�GL�DJJUHJD]LRQH��PD�DQFKH�GL�VSRUW��O¶KD�VRWWROLQHDWR�FRQLO�&RQVLJOLHUH�*DOIUq��FXOWXUD�� LVWUX]LRQH�H�GLVFXVVLRQH�HG�DQFKH� LO� VRVWHJQR�DO� ODYRUR��RYYHUR� ODVLQHUJLD�DQFKH�DOWUH� LVWLWX]LRQL�SHU� DLXWDUH� FKL�YXROH�GLYHQWDUH�PDJDUL� LPSUHQGLWRUH�� R�SHU� FKL� qDOOD�ULFHUFD�GL�XQ¶RFFXSD]LRQH�
3HU�DUULYDUH�DQFKH�DG�DOFXQL�HVHPSL�FRQFUHWL�SHQVR�FKH�PDL�FRPH�O¶HVWDWH�SDVVDWD�OD�QRVWUD�PLWLFD3LD]]D�*DOLPEHUWL�VLD�VWDWD�WHDWUR�GL�GLYHUVH�PDQLIHVWD]LRQL�JLRYDQLOL�FKH�KDQQR�FDWWXUDWR�QRQ�VRORO¶DWWHQ]LRQH� GHL� FXQHHVL� H� QRQ�� FHUWDPHQWH� SHQVR� FKH� VDUHEEH� LPSHQVDELOH� RJQL� VHWWLPDQDRUJDQL]]DUH�GHJOL�HYHQWL�FRVu�JURVVL��VRSUDWWXWWR�SHU�YLD�GHJOL�DOWL�FRVWL�H�VLD�SHU�FKL�RUJDQL]]D�FKHDQFKH�FKL�YXROH�SDUWHFLSDUH��PROWH�GL�TXHVWH�PDQLIHVWD]LRQL�HUDQR�JUDWXLWH��LQ�DOWHUQDWLYD�SHUz�LQGLYHUVH�QRVWUH�IUD]LRQL�H�TXDUWLHUL�FL�VRQR�VWDWH�SURSRVWH��DQFKH�IRUVH�PHQR�HFODWDQWL�FKH�VRQR�VWDWHVRVWHQXWH� GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH� H� DQFKH� GDOO¶LQWHUYHQWR� GHOOD� FRQVXOWD� JLRYDQLOH�� PLSHUPHWWR�VROR�GL�IDUH�DOFXQH�FLWD]LRQL��SRL�PDJDUL�QRQ�OH�ULFRUGHUz�WXWWH��SHU�HVHPSLR�DL�JLDUGLQL)UHVD� F¶q� VWDWD� XQD� PDQLIHVWD]LRQH� FKLDPDWD� =RRDUW� SL�� ULYROWD� DOOD� FXOWXUD�� DOO¶HVSUHVVLRQHSLWWRULFD��RSSXUH�DOWUH�PLQRUDQ]D�D]LRQL�PXVLFDOL�FRPH�LO��)HVWLYDO�5RFN��
,O� &RQVLJOLHUH� *DOIUq� ODPHQWDYD� DQFKH� GHL� FLQHPD�� SHQVR� FKH� IRUVH� TXHVWD� ODPHQWHOD� VLD� SL�JLXVWLILFDELOH�VH�XQR�JXDUGD�OD�SURJUDPPD]LRQH�GHO�FLQHPD��QHO�VHQVR�FKH�QRL�LQ�&XQHR�DEELDPR� VDOH FLQHPDWRJUDILFKH� L�/DQWHUL�� 6DOHVLDQL� H� LO�0RQYLVR�� VDUHEEH� RSSRUWXQR�PDJDUL� SUHYHGHUHDQFKH�SHU�OD�QXRYD�VWDJLRQH��PDJDUL�XQD�SURJUDPPD]LRQH�IDWWD�LQVLHPH��LQ�PRGR�GD�QRQ�GXSOLFDUHGLVFRUVL�H�UD]LRQDOL]]DUH�TXHOOR�FKH�XQR�KD�FRPH�HQHUJLD�D�SRUWDWD�GL�PDQR�,O�FLQHPD�DOO¶DSHUWR��TXHVW¶XOWLPR�QRQ�q�VROWDQWR�ULYROWR�DL�JLRYDQL��FRPXQTXH�q�XQ¶DWWLYLWj�FKH�QHOSHULRGR�HVWLYR��TXDQGR�XQR�QRQ�YXROH�FKLXGHUVL��PDJDUL�LQ�VDOH�FKH�KDQQR�Vu�O¶DULD�FRQGL]LRQDWD�PD� FKH� QRQ� VRQR� FRPXQTXH� DJJUHJDWL� GXUDQWH� O¶HVWDWH� LQWHUHVVDQWH� H� SRL� GREELDPR� DQFKHVRWWROLQHDUH��IRUVH�LO�&RQVLJOLHUH�6WUHUL�OR�VD�PHJOLR�GL�PH�FKH�G¶HVWDWH�JURVVH�SULPH�YLVLRQL�QRQ�FLVRQR��GL�VROLWR�LQ�HVWDWH�FL�VRQR�ILOP�XQ�SR¶�PHQR�LPSRUWDQWL�3RL�FRPH�GLFHYR�SULPD�FRQFOXGHQGR�YROHYR�IDUH�GXH�ULIOHVVLRQL��OD�SULPD�q�TXHVWD��FKH�OD�VWUDGDGD�SHUFRUUHUH�VLFXUDPHQWH�q�DQFRUD�PROWR�OXQJD��PD�SHQVR�FKH�QRQ�VLDPR�DO�SXQWR�GL�SDUWHQ]D�VLFXUDPHQWH�O¶LSRWHVL�GL�XQD�FRVWUX]LRQH�GL�XQD�DUHQD�HVWLYD�DSHUWD�D� WXWWL��RSSXUH�OD�FRVWUX]LRQH



��

DQFKH�GL�XQ�DXGLWRULXP��GL�XQD�FDVD�GHOO¶DUWH�SRVVD�VLFXUDPHQWH�IDUH�XQ�VDOWR�GL�TXDOLWj�DOOD�QRVWUDFLWWj�H�DQFKH�DOO¶XQLYHUVLWj��FL�GLPHQWLFKLDPR�VSHVVR�GHOO¶XQLYHUVLWj��SHUz�O¶XQLYHUVLWj�q�DQFKH�XQLQYHVWLPHQWR�FXOWXUDOH�QHL�FRQIURQWL� GHL� JLRYDQL� HG� q�TXL� FKH�YRJOLR� IDUH�XQD� ULIOHVVLRQH� FRQ� ODTXDOH�YRJOLR�FRQFOXGHUH�LO�PLR�LQWHUYHQWR��SHQVR�SURSULR�FKH�OD�QRVWUD�DPPLQLVWUD]LRQH�H�TXHOODSUHFHGHQWH� DEELDQR� LQYHVWLWR�� VWLDQR� LQYHVWHQGR� H� LQYHVWLUj� DQFRUD�PROWR� QHOO¶XQLYHUVLWj�� VH� QRLYRJOLDPR�YHUDPHQWH�YDORUL]]DUH�TXHOOR�FKH�DEELDPR�QRQ�GREELDPR�SHQVDUH�VROWDQWR�GL�PDQWHQHUHL JLRYDQL�SHU�JOL�DQQL�LQ�FXL�VRQR�TXL�D�VWXGLDUH��JLRYDQL�GL�&XQHR�H�GHOOD�3URYLQFLD��PD�GREELDPRDQFKH�SHQVDUH�D�PDQWHQHUH�TXHOOR�FKH�q�LO�QRVWUR�FDSLWDOH�XPDQR�GRSR�O¶XQLYHUVLWj�4XHVWR� VLJQLILFD� DQFKH� FROODERUDUH� FRQ� O¶KLQWHUODQG� SHUFKp� O¶XQLYHUVLWj� QRQ� VLD� VROWDQWR� XQPRPHQWR�FXOWXUDOH��PD�DEELD�DQFKH�SRL�XQD�SURVHFX]LRQH�SHUFKp�VLD�XQ�LQYHVWLPHQWR�DQFKH�SHU�LOODYRUR�H�TXHVWR�VHFRQGR�PH�q�DQFKH�SHQVDUH�DOOH�SROLWLFKH�JLRYDQLOL��FRQFUHWL]]DUOH� LQ�XQ�PRGRIRUVH� GLYHUVR� GD� TXHOOR� FKH� SXz� HVVHUH� OD� VHPSOLFH� DJJUHJD]LRQH�� PD� FKH� VLFXUDPHQWH� q� XQLQYHVWLPHQWR�SHU�L�JLRYDQL�H�SHU�LO�QRVWUR�WHUULWRULR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�1RWR�
&216��1272��'6�&81(2�9,9$���9ROHYR�VROR� IDUH�GXH�SLFFROL� DSSXQWL� D�TXDQWR�KD�GHWWR� LO&RQVLJOLHUH�*DOIUq��QRQ�q�YHUR�FKH�LO�&RPXQH�GL�&XQHR�DYHYD�LO�1XYRODUL��LO�&RPXQH�GL�&XQHR�KDLO�1XYRODUL�H�IXQ]LRQD��TXHVW¶DQQR�KD�DYXWR�XQ�ULGLPHQVLRQDPHQWR�OHJDWR�D�PROWL�IDWWRUL�/D�FRVD�SULQFLSDOH�q�FKH�TXDQGR�VL�SDUOD�GL�JLRYDQL��PL�ULWHQJR�DQFRUD�XQ�JLRYDQH��q�GLIILFLOH�SHUXQ�FRPXQH�H�SHU�GHJOL� DPPLQLVWUDWRUL�PHWWHUH� LQ�FDPSR�GHOOH� LQL]LDWLYH�SHU� LO�PRQGR�JLRYDQLOHSHUFKp�VSHVVR�FLz�FKH�LO�FRPXQH�SURSRQH�YLHQH�YLVWR�FRPH�XQD�FRVD�LPSRVWD��XQD�FRVD�SURSRVWD��LJLRYDQL�QRQ� VL� VHQWRQR�SDUWHFLSL� GL� TXHVWD� FRVD�� XQD� EXRQD� DPPLQLVWUD]LRQH�� VHFRQGR�PH�GHYHIRUQLUH�L�PH]]L�DIILQFKp�TXDOVLDVL�JLRYDQH�SRVVD�HVSULPHUVL��q�QDWD�OD�FRQVXOWD�JLRYDQLOH�DQQL�ID�SURSULR�SHU�TXHVWR�PRWLYR��OD�FRQVXOWD�JLRYDQLOH�q�XQ�FRQWHQLWRUH�YXRWR�GRYH�L�JLRYDQL�FKH�KDQQRYRJOLD� GL� ³VEDWWHUVL´� YHQJRQR�� SURSRQJRQR� H� WURYDQR� GHOOH� ULVSRVWH� GD� SDUWH� GHO� FRPXQH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
,O�FDVR�GHOOD�SLVFLQD�GHOOH�FXSROH��SDUOLDPRQH��QRQ�VDUHEEH�PDOH�WHQHUH�DSHUWD�OD�SLVFLQD��SHUz�OHFXSROH�VRQR�XQD�SLVFLQD�SULYDWD�FKH�QRQ�SUHQGH�VRYYHQ]LRQL�SUREDELOPHQWH�GDOO¶$PPLQLVWUD]LRQH&RPXQDOH� � D� GLIIHUHQ]D� GHOOD� QRVWUD�� KD� XQ� ELJOLHWWR� GL� LQJUHVVR� PLQRUH� GHOOD� QRVWUD�� SHU� FXLIDFFLDPR�GHOOH�SROLWLFKH�JLRYDQLOL��DQGLDPR�D�LQWHUORTXLUH�FRQ�OH�SHUVRQH�FKH�JHVWLVFRQR�GLFHQGR³FHUFKLDPR�GL�DEEDVVDUH�L�SUH]]L�SHU� L�JLRYDQL��FHUFKLDPR�GL�DEEDVVDUH� L�SUH]]L�SHU�JOL�DQ]LDQL´FRVu�VL�ID�SROLWLFD�H�FXOWXUD�)DYRULDPR� FKH� SL�� UDJD]]L� SRVVDQR� SUHQGHUH� SRVVHVVR� GL� XQD� FRVD�� SUHQGHQGR�SRVVHVVR� GL� XQDFRVD� L� UDJD]]L�VL� UHQGRQR�FRQWR�FKH� OD�FRVD�GLYHQWD� ORUR�H� OD� IDQQR� ORUR��0DQFD�XQD�VWUXWWXUD�D&XQHR��OR�VDQQR�DQFKH�L�PXUL�GL�TXHVWD�DPPLQLVWUD]LRQH��FKH�SRVVD�IDU�VYLOXSSDUH�TXHVWH�FRVH�HO¶LPSHJQR� FKH� O¶DPPLQLVWUD]LRQH� VWD� LQL]LDQGR� H� GHYH� SURVHJXLUH�� q� VX� TXHVWR� OLYHOOR� TXD�GREELDPR�GDUH�OD�VWUXWWXUD��QRQ�SHQVDUH�DL�FRQWHQXWL��L�FRQWHQXWL�OL�PHWWHUDQQR�L�JLRYDQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52�� 3HQVR� FKH� TXHVWR�&RQVLJOLR� &RPXQDOH� VWDQFR� H� DQQRLDWR�� DQFKH� XQ� SR¶EUXWWR�VL�VLD�SHUVR�XQ¶RFFDVLRQH�FRQ�TXHVWD�LQWHUSHOODQ]D�GL�FDSLUH�LO�VHQVR��QRQ�q�OD�TXHVWLRQH�GLVYLOXSSDUH�L�QXPHUL��GL�GLUH�GHOOH�EHOOH�SDUROH�FKH�DEELDPR�GHWWR��LQWDQWR�SDUOL�GL�DJJUHJD]LRQH�HSRL� VFLQGL� O¶DJJUHJD]LRQH� GD� VSRUW�� GD� FXOWXUD� H� GD� VFXROD�� GD� XQLYHUVLWj�� WXWWR� q� DJJUHJD]LRQH�DQFKH�VFXROD��DQFKH�XQLYHUVLWj��PD�QRQ�YROHYR�GLUH�TXHVWR�,Q�TXHVWR�&RQVLJOLR�&RPXQDOH�EXLR�DEELDPR�SHUVR�XQ¶RFFDVLRQH��DEELDPR�SDUODWR�SHU�DOFXQH�RUHGL�UHSUHVVLRQH��GL�FRQWUROOL��GL�SUREOHPL�DQFKH�LQ�PDQLHUD�HVDJHUDWD�GL�TXHOOD�FKH�q�OD�FLWWj��TXHVWDq XQD ULVSRVWD�� GDOOD� *LXQWD� &RPXQDOH� QRQ� KR� VHQWLWR� XQD� ULVSRVWD� XQ� SR¶� DO� GL� IXRUL�� LQWDQWRSROLWLFKH�ULVSRVWH��PD�OD�ULVSRVWD�q�TXHOOD�GL�HGXFDUH�L�JLRYDQL��IRUVH�TXDOFXQR�O¶KD�GHWWR�LQ�VHQVR
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DOWR��TXHVWD�SUREDELOPHQWH�q�XQD�GHOLEHUD]LRQH�FKH�SRWUHEEH�ULVSRQGHUH�D�WXWWH�TXHOOH�GXH�RUH�GLEUXWWH�FRVH�FKH�DEELDPR�VHQWLWR�GRYH�OD�FLWWj�GL�&XQHR�TXDVL�DSSDUH�FRPH�SUREDELOPHQWH�QRQ�q�SHUz� VLFXUDPHQWH� VRQR� VLQWRPL� GL� SUHRFFXSD]LRQL�� FRVD� GREELDPR� IDUH� ROWUH� FKH� D� UHSULPHUH�PDQGDUH�YLH�OH�PHUHWULFL��FKH�LQ�WXWWR�LO�PRQGR�HVLVWRQR��TXLQGL�OH�PDQGL�YLD�GD�XQD�SDUWH�YDQQRGDOO¶DOWUD��SHUFKp�GD�TXDQGR�LO�PRQGR�q�PRQGR�FL�VRQR�H�IDQQR�DQFKH�D�YROWH«�SHU�WRJOLHUH�WXWWRTXHOOR�GL�IDOVR�FKH�FL�GLFLDPR�DGGRVVR��IDQQR�DQFKH�PROWH�YROWH�GHO�EHQH�%LVRJQD�HGXFDUH��HGXFDUH�L�JLRYDQL��DLXWDUOL��VROOHFLWDUOL��VWDUJOL�YLFLQR�H�SUREDELOPHQWH�&DUPHORWDQWH�FRVH�OH�KD�GHWWH�OXL�R�IRUVH�PL�ULSHWR�
$YHYD�TXHVWD�HVVHQ]D�VHFRQGR�PH�TXHVWD�GHOLEHUD]LRQH��FRPH�IDFFLDPR�D�IDUH�YLFLQR�DL�JLRYDQL"'HOOH�SURSRVWH�OH�DYHYR�IDWWH��QRQ�KR�DQFRUD�DYXWR�GHOOH�ULVSRVWH�FRPSLXWH�VXO�GLVFRUVR�GHO�VSRUWSHUFKp� OR� VSRUW� SRL� q� YLFLQR� D� TXHVWH� SUREOHPDWLFKH�� q� FHUWR� XQD� FRVD�� FKH� GREELDPR� GDUHRSSRUWXQLWj�D�TXHVWL�JLRYDQL�GL�FUHVFHUH�H�GL� VWDUH� LQVLHPH��SHUFKp�VROR�FRVu� ULXVFLDPR�D� WHQHUOLORQWDQL�GD�WXWWH�TXHOOH�EUXWWH�FRVH�FKH�FL�VRQR�DO�PRQGR�H�VROR�FRVu�ULXVFLDPR�D�IDUOL�FUHVFHUH��DIDUOL�PDWXUDUH�H�L�JLRYDQL�PDWXUDQR�VH�VWDQQR�LQVLHPH��VH�VRQR�VHJXLWL��PD�VH�VRQR�DWWRUL�GHOOD�ORURFUHVFLWD�� QRQ� SDVVLYL� HVHFXWRUL� GL� WHU]L�� ORUR� GHYRQR� HVVHUH� DWWRUL�� QHOOR� VSRUW� VRQR� DWWRUL�� QHOODPXVLFD�VRQR�DWWRUL��QHOOD�VFXROD�GHYRQR�HVVHUH�DWWRUL��XQ�SR¶�PHQR�Ou�SHUFKp�SXUWURSSR�DEELDPRGHL�FRQFHWWL�YHFFKL�GL�VFXROD��PD�SHQVR�FKH�DQFKH�Ou�VL�SRVVD�IDUH�PROWR��PD�ODGGRYH�VL�SXz�IDUH�qODWHQWH�� PDQFD� XQD� SUHVHQ]D� GHO� &RPXQH� GL� &XQHR�� PDQFD� XQD� SUHVHQ]D� GL� LQYHVWLPHQWR�� GLYRORQWj�GD�SDUWH�GL�TXHVWR�&RQVLJOLR�&RPXQDOH�GL�VWDUJOL�YLFLQR�D�TXHVWL�JLRYDQL��HQXQFLDPR�WDQWLSUREOHPL��PD�SRL�QRQ�FL�VSLQJLDPR�ROWUH��SURYLDPR�D�VSLQJHUFL�ROWUH��OXL�QH�VROOHYD�XQR�&DUPHOR�PDQFD� XQD� VWUXWWXUD� SHU� OD�PXVLFD� H�PDQFD�� SURYLDPR� D� FDSLUH� VH� VL� SXz� IDUH�� VHQ]D� VSHQGHUHPLOLDUGL�FKH�KDQQR�HQXQFLDWR� LQ� FHUWH�RFFDVLRQL�� IRUVH�PDQFD�XQD�SLVFLQD�SL�«�PD�QRQ� VL� SXzQHDQFKH�DUULYDUH�DOOD�SLVFLQD�GD����PLOLDUGL��SURSRVWD�FKH�DQGUHEEH�EHQH�D�1HZ�<RUN�H�D�/RQGUD�(¶� WXWWR� YHUR� SHUz� LQ� TXHVWR� GLEDWWHUH�� SUREDELOPHQWH� QRL� FL� PHWWLDPR� SRFR� FRPH� &RQVLJOLR&RPXQDOH��FL�PHWWRQR�PROWR�JOL�DOWUL�D�SURSRUFL�GHOOH�FRVH�H�SUREDELOPHQWH�HVDJHUDQGR�SHU�O¶DPRUGHO�FLHOR��PD�QRL�GREELDPR�PHWWHUFL�DQFKH�GHO�QRVWUR��GREELDPR�LQFRPLQFLDUH�D�FRQGLYLGHUH�XQSURJHWWR�GL�FUHVFLWD�GHL�JLRYDQL�H�Ou�LQFRPLQFLDUH�D�EDWWHUFL��D�IDUH�GHOOH�FRVH��QHOOR�VSRUW�KR�IDWWRGHOOH�SURSRVWH�H�FRQWLQXHUz�D�IDUOH��QRQ�q�FRQFHSLELOH�FKH�DQFRUD�RJJL�OH�VRFLHWj�VSRUWLYH�SDJKLQROH�SDOHVWUH��QRQ�q�FRQFHSLELOH�
1RQ� q� FRQFHSLELOH� FKH� O¶DVVHVVRUH� DOOR� VSRUW� IDFFLD� DQFKH� O¶DVVHVVRUH� DJOL� LPSLDQWL�� QRQ� qFRQFHSLELOH�� O¶DEELDPR�GHWWR� LQ����PD�FRQWLQXHUj�DG�HVVHUH�FRVu�HG�q�VEDJOLDWR�FRQFHWWXDOPHQWHSHUFKp�QRQ�GLDPR�QHVVXQ�DLXWR�DOOD�FUHVFLWD�GHL�JLRYDQL��QRQ�OR�IDFFLR�SHU�PH�R�SHU�OD�SDUWH�FKHUDSSUHVHQWR�D�PH�LPSRUWD�SL��GL�WDQWR��GLFR�VROWDQWR�FKH�VWLDPR�WUDWWDQGR�XQ�DUJRPHQWR�GRYH�VHQRQ� DOWUR� VHQVLELOLWj� VRQR� FRPXQL�� OH� DEELDPR� WXWWH� GHQWUR�� WLULDPROH� IXRUL�� WLUDQGROH� IXRUL�SDUWHFLSDQGR� D� TXHVWR� GLEDWWLWR� H� VSURQDQGRFL� UHFLSURFDPHQWH� D� ULQQRYDUFL�� D� IDUH� GHOOH� FRVH�GLDPR�DQFKH�DOOD�*LXQWD�&RPXQDOH�GHOOH�LQGLFD]LRQL�H�GHJOL�VWUXPHQWL��PD�GLDPROL��HVSULPLDPRFLSHUFKp�LO�QRVWUR�IXWXUR�q�UDSSUHVHQWDWR�GDL�QRVWUL�JLRYDQL�SHUFKp�LQ�TXHVWD�VDOD�WUD����DQQL�FRQ�VLVDUHPR� SL�� QRL�� DQ]L� TXDOFXQR� GL� QRL� VDUj� JLj� DQFKH� DQGDWR��PD� FL� VDUDQQR� L� QRVWUL� JLRYDQL� HGREELDPR�IDUH� LQ�PRGR�FKH�VLDQR�PHJOLR�GL�QRL��QRQ�VWLDPR�HGXFDQGROL�DO�PHJOLR��VHFRQGR�PHVWLDPR� UDSSUHVHQWDWR�XQD�VRFLHWj� H�GDQGRJOL� LQ�GRWH�XQD� VRFLHWj� VLFXUDPHQWH�SHJJLRUH�GL� TXHOODFKH�DEELDPR�ULFHYXWR�GDL�QRVWUL�JHQLWRUL�
3URYLDPR�D�SHQVDUFL�XQ�DWWLPR�D�TXHVWH�FRVH��SURYLDPR�DOORUD�D�HODERUDUH�SURJHWWL��D�FHUFDUH�GLDQGDUH�LQFRQWUR�DQFKH�D�GHOOH�VLWXD]LRQL�QXRYH�� LO�6LQGDFR�DYHYD�GHWWR�PL� ULFRUGR�� O¶DVVHVVRUDWRDOOR� VSRUW� GD� ��� DQQL� q� FRVu�� GRYUj� VHPSUH� HVVHUH� FRVu�� PD� SXz� FDPELDUH�� 6LQGDFR�� SRVVLDPRFDPELDUH� WDQWH� FRVH�� SRVVLDPR� LQYHQWDUFL� TXDOFRVD�� FHUWR� FRQ� FDOPD�� FRQ� GHGL]LRQH�� FRQDWWHQ]LRQH�� PD� GREELDPR� FDPELDUH� TXDOFRVD� SHUFKp� QRQ� VWLDPR� YLYHQGR� H� SURSRQHQGR� XQDVRFLHWj�H�XQD�UHDOWj�VHUHQD�H�SRVLWLYD��QRQ�OR�VWLDPR�IDFHQGR��D�PHQR�FKH�YHGR�XQ¶DOWUD�UHDOWj��QRQYHGR�XQD�FLWWj�EUXWWD�&XQHR��DQ]L�&XQHR�q�PROWR�EHOOD��PD�FRPXQTXH�q�LQVHULWD�LQ�XQ�FRQWHVWR�GL
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IRQGR�FKH�QRQ�Gj�XQD�UHDOWj�SXOLWD��VHUHQD�VRSUDWWXWWR�SHU�L�QRVWUL�JLRYDQL��VIRU]LDPR�XQ�DWWLPR�VHQRQ�IDFFLDPR�XQR�VIRU]R�LQWHOOHWWXDOH��SDVVLDPR�LO�QRVWUR�WHPSR�JULJLR�H�EXLR�FRPH�DEELDPR�IDWWRVWDVHUD�DG�HQXQFLDUH�SUREOHPL�VHQ]D�ULVROYHUOL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$PEURVLQR�
$66�� $0%526,12�� ,Q� TXHVWL� JLRUQL� KR� YROXWR� GDUH� XQ� SLFFROR� FRQWULEXWR� SHUVRQDOH� LQULIHULPHQWR�DG�DOFXQL�DUWLFROL�FRPSDUVL�VXL�JLRUQDOL�QHO�FRUVR�GHOO¶HVWDWH�FKH�ODPHQWDYDQR�XQD�FLWWjSRFR�DWWHQWD�D�SURSRVWH�HVWLYH�1RQ�HUD�H�QRQ�q�PLD�LQWHQ]LRQH�LQYDGHUH�FDPSL�DOWUXL�GL�PDQLIHVWD]LRQL��FXOWXUD��VSRUW��VSHWWDFROLHWF���VLDPR�LQIDWWL�LQ�WDQWL��PD�O¶DYHWH�GHWWR�YRL�QHL�YRVWUL�LQWHUYHQWL��GHL�TXDOL�YL�ULQJUD]LR�SHUFKpRJQL�LQWHUYHQWR�ULWHQJR�VLD�FRVWUXWWLYR��DQFKH�TXHVWR�XOWLPR�GHO�&RQVLJOLHUH�%DUURHUR�ULWHQJR�VLDFRVWUXWWLYR�SHUFKp�QRQ�q�WDQWR�LPSRUWDQWH�GLUH�TXHOOR�FKH�VL�ID��SRL�KR�XQD�VHULH�GL�FRVH�FKH�SRVVRDQFKH�GLUH�FKH�VL�VRQR�IDWWH�TXHVWD�HVWDWH�SHU�JLXVWLILFDUH�TXHOOR�FKH� O¶DPPLQLVWUD]LRQH�KD�IDWWR�PD�QRQ�q�TXHVWR�LPSRUWDQWH��SHUFKp�TXHOOR�FKH�VL�q�IDWWR�OD�JHQWH�OR�VD�R�O¶KD�VDSXWR�R�OR�YHUUj�DVDSHUH�� q� LPSRUWDQWH� SHUz� PDQWHQHUH� YLYD� O¶DWWHQ]LRQH�� TXHOOR� FKH� GLFHYR� SULPD� VXO� SUREOHPDGHOOD�ELFLFOHWWD��ULVSHWWR�DOOH�VFXROH��H� OR�VWHVVR�SUREOHPD�YDOH�SHU� L�JLRYDQL��q� LPSRUWDQWH�GLUH�HFULWLFDUH�TXDQGR�F¶q�TXDOFRVD� FKH�QRQ�YD��PD� q� DOWUHWWDQWR� LPSRUWDQWH�� FRPH�KD�GHWWR� DGHVVR� LO&RQVLJOLHUH�%DUURHUR�HVVHUH�SURSRVLWLYL��SHUFKp�ELVRJQD�DQFKH�IDUH�GHOOH�SURSRVWH��GRSRGLFKp�FLVDUDQQR� L� IRQGL� SHU� UHDOL]]DUH� OH� SURSRVWH�� QRQ� FL� VDUDQQR� H� VL� GLUj� FKH� QRQ� FL� VRQR�� SHUz� VLFRVWUXLVFH�LQVLHPH�OD�FLWWj��QRQ�OD�FRVWUXLVFH�FKL�JRYHUQD�R�FKL�VWD�DOO¶RSSRVL]LRQH��VL�FRVWUXLVFHQHOOH��SRL�FKL�JRYHUQD�KD�GHOOH�JURVVH�UHVSRQVDELOLWj��SHUz�VL�FRVWUXLVFH�LQVLHPH�
6LDPR� LQ� WDQWL� FKH�FL�RFFXSLDPR�GL� JLRYDQL� VROR� WUD� L� GLYHUVL� DVVHVVRUL� TXL�SUHVHQWL��PL� q�SDUVRRSSRUWXQR�� QRQ� WDQWR� GRYHU� LQVLVWHUH� VX� GHOOH� HOHQFD]LRQL� TXDQGR� KR� IDWWR� TXHVWD� OHWWHUD� DLJLRUQDOL��SHUFKp�G¶DOWUD�SDUWH�FKL�DYHYD�IDWWR�O¶DUWLFROR�DYHYD�JLj�HQXQFLDWR�DEEDVWDQ]D�FRVH�FKH�VLVRQR� UHDOL]]DWH� GXUDQWH� LO� SHULRGR� HVWLYR�� LQYHFH� KR� YROXWR� IDU� OHYD� VX� DOWUL� IDWWRUL� LQGLYLGXDOL�ULFHUFDQGR� LQ� QRL� ULVSRVWH�� LQWHUHVVL�� SDUWHFLSD]LRQL� DWWLYH� SURSULR� FRPH� FL� q� VHPEUDWR� GLULVSRQGHUH�QHOO¶HVWDWH������DO� LQWHUR�SURJUDPPD�GL�³(VWDWH�JLRYDQL´�FRPH�GD�DQQL�IDFFLDPR�PDQRQ�GD�VROL�FRPH�DPPLQLVWUD]LRQH��FRLQYROJHQGR�OD�FRQVXOWD�JLRYDQLOH�H�FRPXQDOH��q�VWDWR�GHWWR�HFRQ�HVVD�WXWWH�TXHOOH�DVVRFLD]LRQL�FKH�ODYRUDQR�SHU�L�JLRYDQL��FKH�FHUFKLDPR�LQ�TXDOFKH�PRGR�GLFRLQYROJHUH� H�GL� FRQIURQWDUFL�� SHU� HVHPSLR� O¶XQLRQH�GHJOL� VWXGHQWL� H� OD� FRQVXOWD�SURYLQFLDOH� GHO&6$�
1HO� TXDGUR� GHOO¶HVWDWH� FXQHHVH� QRQ� VRQR� PDQFDWL� DSSXQWDPHQWL� H� VWUXWWXUH� R� SHUORPHQR� OHSURSRVWH�GHJOL�HQWL�SXEEOLFL�FXL�XQR�q�OLEHUR�RYYLDPHQWH�GL�SDUWHFLSDUH�R�PHQR��ULWHQJR��O¶KR�GHWWRSRFR� ID�� SRL� SRVVR� IDUH� DQFKH� O¶HOHQFR� PD� VL� SXz� HYLWDUH�� L� JLRYDQL� VRQR� FRVWUHWWL�� GLFH� LO&RQVLJOLHUH�*DOIUq�� DO� SHQGRODULVPR� YHUVR� DOWUL� FRPXQL� SL�� DWWHQWL� GL� QRL�� QRQ�PL� VRIIHUPR� VXTXHVWH� DIIHUPD]LRQL� FKH� SHUVRQDOPHQWH� QRQ� FRQGLYLGR� H� ULWHQJR� XQ� SR¶� VXSHUILFLDOL�� SHQVR� FKHDQFKH�DOWUL�JLRYDQL�VL�DIIDFFLQR�DO�WHUULWRULR�GHOOD�FLWWj�GL�&XQHR�SHU�XVXIUXLUH�GHL�QRVWUL�VHUYL]L��PDOR�VDSSLDPR�SHUFKp� L�JLRYDQL�DPDQR�DQFKH�VSRVWDUVL��TXLQGL�TXHVWD� DIIHUPD]LRQH�PL� VHPEUD�XQSR¶�VWHULOH�SHUFKp�SRL�DOOD�ILQH«�QRL�SHQVLDPR�FKH�FL�VLDPR�IDWWL�XQ�SR¶�GD�DSUL�SLVWD�ULVSHWWR�DO1XYRODUL�FKH�DEELDPR�FLWDWR�WXWWL�SULPD��DOO¶HVWDWH�JLRYDQL�FKH�GD�QRL�ULVDOH�DO�ORQWDQR�������SRLDOWUL� FRPXQL� GL� VHJXLWR� KDQQR� FRSLDWR� DOFXQH� LQL]LDWLYH��PD� q� DQFKH� JLXVWR�� QRL� VLDPR� FRPXQHFDSROXRJR�H�FL�IDFFLDPR�SURSRVLWLYL�QHL�FRQIURQWL�GL�DOWUL�
0L� VRIIHUPR� DQFRUD� VX� TXHVWR�� TXDQWL� JLRYDQL� GHL� GLQWRUQL� DUULYDQR� FRPXQTXH� QHOOH� QRVWUHSLVFLQH�� LQ� RUDULR� ULGRWWR�� YHGLDPR� VH� q� SRVVLELOH� DPSOLDUH� O¶RUDULR�� SHUVRQDOPHQWH� VRQRIDYRUHYROH��FRPSDWLELOLWj�ULVSHWWR�D�TXHOOR�FKH�KR�GHWWR�ULVSHWWR�DOOH�ULVRUVH��ULVSHWWR�D�WXWWR�SHUFKpRFFRUUHUj�DQFKH�RSHUDUH�GHOOH�VFHOWH��SHUFKp�OD�FRSHUWD�q�VHPSUH�TXHOOD��PD�TXDQWD�JHQWH�YLHQH�DO
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QRVWUR�WHDWUR��TXDQWD�JHQWH�KD�IUHTXHQWDWR�H�IUHTXHQWD�LO�1XYRODUL��LO�WHDWUR�ODVFLDPROR�LQ�VWDQGE\�SRL�ULVSRQGHUj��O¶DVVHVVRUH�FRPSHWHQWH��QRQ�YRJOLR�DQGDUH�LQ�FRPSLWL�GLYHUVL�&RPXQTXH� SHU� OD� SULPD� YROWD� TXHVW¶DQQR� SRL� DEELDPR� GDWR� O¶RSSRUWXQLWj� DQFKH� DL� JLRYDQL� GLSDUWHFLSDUH�D�FRQFHUWL�FRQ�LQJUHVVR�ULGRWWR�DO�1XYDORUL�SHU� L�UHVLGHQWL� WUD� L����DL����DQQL��VWLDPRSDUODQGR�GL�XQ� WDUJHW�GL���PLOD�SHUVRQH��SRL�FL�VDUHEEH� WXWWD�XQD�VHULH�GL�FRVH�GD�HQXQFLDUH�FKHDEELDPR� IDWWR�� QH� GLFR� VROR� DOFXQH�� TXHOOH� SL�� HYLGHQWL�� DEELDPR� UHDOL]]DWR� SHU� HVHPSLR� LO1XYRODUL�O¶DYHWH�GHWWR�WXWWL��DEELDPR�UHDOL]]DWR�O¶HVWDWH�JLRYDQL�FRQ�OD�SDVWRUDOH�JLRYDQLOH�DQFKHVH�QRQ�GL�VROL�RUDWRUL�YLYH�OD�FLWWj��DEELDPR�UHDOL]]DWR�DUWH�JLRYDQL��O¶HVWDWH�JLRYDQL���[����VWXGHQWLH DQLPDWRUL��TXLQGL�OD�QRWWH�GHOOH�FKLWDUUH�H�SRL�DEELDPR�UHDOL]]DWR�GHL�FRQFHUWL��PD�GLUj�PHJOLR�LO&RQVLJOLHUH�5RVVR�DQFKH�VXOOD�SLD]]D�*DOLPEHUWL��TXLQGL�GL�PDQLIHVWD]LRQL�FH�QH�VRQR�VWDWH��SRL�qHYLGHQWH�FKH�SRVVLDPR�IDUH�GL�SL���SRVVLDPR�FRPXQLFDUH�PHJOLR��SHUz�TXHVWR�FRQ�O¶DLXWR�GL�WXWWL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�
$66��52662��3DUWR�GD�TXDQWR�GHWWR�GDO�&RQVLJOLHUH�*DOIUq�FKH�FRUUHWWDPHQWH�KD� ULFRUGDWR�FKHQRQ�q�VROR�UHVSRQVDELOLWj�GHOO¶DPPLQLVWUD]LRQH��VRQR�FRLQYROWL�LQ�TXHVWD�VLWXD]LRQH�WXWWD�XQD�VHULHGL�RSHUDWRUL�SULYDWL�H�QRQ�LQ�FXL�O¶DPPLQLVWUD]LRQH�q�XQD�SDUWH��O¶KDQQR�JLj�GHWWR�FKL�q�LQWHUYHQXWRSULPD�GL�PH��L�FRQVLJOLHUL�FKH�VRQR�LQWHUYHQXWL��O¶$VV��$PEURVLQR��TXHVW¶DQQR�LQ�SDUWLFRODUH�FUHGRVLDQR� VWDWH� IDWWH� XQD� PLULDGH� GL� LQL]LDWLYH�� SLFFROH� H� JUDQGL�� VIRFLDWH� SRL� LQ� TXHOOD� LQL]LDWLYDJUDQGLVVLPD� FKH� KR� DQFRUD� QHJOL� RFFKL� SHUFKp� QRQ� FDSLWD� VRYHQWH� GL� YHGHUH� D� &XQHR� WDQWRPRYLPHQWR�GL�JHQWH���������PLOD�SHUVRQH�FKH�IUHTXHQWDQR�XQD�SLD]]D�QRQ�XQD�GHFLQD�GL�JLRUQL��LQ� VSHWWDFROL��VRQR�GDYYHUR�XQD�FRVD�LPSUHVVLRQDQWH��KR�DQFRUD�QHJOL�RFFKL�LO�&RUVR�1L]]D�OD�VHUDGHO� FRQFHUWR� GHOOD�0DQQRLD� FKH� HUD� SLHQR� GL� JHQWH�� VHPEUDYD� GL� HVVHUH� LQ� XQR� GL� TXHL� FRUVL� GLJUDQGL�FLWWj�ULFFKH�H�OXPLQRVH�SL��GHOOD�QRVWUD�
4XLQGL� GLUHL� FKH� TXHVWD� q� XQ¶HVSHULHQ]D� FKH� KD� VLFXUDPHQWH� GDWR� GHL� IUXWWL� H� KD� FRLQYROWRVLFXUDPHQWH�L�JLRYDQL�SHUFKp�ULFRUGR�FKH�F¶q�VWDWR�&DSDUH]]D�QHOOD� �VHUDWD�GHOOH�FKLWDUUH�� OD�VHUDSULPD� URFN��PD� WXWWH� SURSRVWH� SHU� L� JLRYDQL�� JLRYDQL� FKH� HUDQR� SUHVHQWL� DQFKH� QHOOH� VHUDWH� FKHULJXDUGDQR�XQ�SXEEOLFR�SL��YDVWR��TXLQGL�VL�VRQR�IDWWH�XQD�VHULH�GL�LQL]LDWLYH��LO�FLQHPD�TXDQGR�ID���PLOD�VSHWWDWRUL��LO�QRVWUR�0RQYLVR��RYYLDPHQWH�KD�IUD�HVVL�DQFKH�XQ�QXPHUR�HOHYDWR�GL�JLRYDQL�TXHVWR�PL�VHPEUD�HYLGHQWH�/¶XQLYHUVLWj� q� VWDWR� ULFRUGDWR� q� LPSRUWDQWH�� WUD� O¶DOWUR� TXHVWD� PDWWLQD�� RJJL� ��� VHWWHPEUHLQL]LDYDQR�L�FRUVL�H�F¶HUDQR�DWWLYL�SHU�OD�FLWWj�FLUFD�SL��GL���PLOD�VWXGHQWL�GL�FXL�XQ���������QRQFXQHHVL��QRQ�GL�&XQHR�FKH�DUULYDQR�GD�WXWWD�TXDQWD�OD�3URYLQFLD��6LOYLR�KD�SRWXWR�YHGHUH�TXDQWRHUD� SLHQD� OD� VDOD� %� GHOOD� 3URYLQFLD� SHU� HFRQRPLD�� SRFR� SULPD� HUR� VWDWR� D� JLXULVSUXGHQ]D� HVWUDULSDYD�OD�VDOD�GHJOL�H[�,$&3��SHU�L�JLRYDQL�VL�VWD�IDFHQGR�3HUz�FRPH�JLXVWDPHQWH�ULFRUGDYD�LO�6LJ��5RVVL�LQ�XQ�LQWHUYHQWR�SUHFHGHQWH��DO�PHJOLR�QRQ�F¶q�PDLILQH��F¶q�VHPSUH�OD�SRVVLELOLWj�GL�PLJOLRUDUH�H�LQ�TXHVWR�VHQVR�VXO�1XYRODUL�YRUUHL�ULFRUGDUH��SULPDGL�WXWWR�IDUH�DQFKH�XQ¶DQDOLVL�RELHWWLYD�GL�TXHOOL�FKH�VRQR�L�PRWLYL�GHOOD�FULVL�GHO�1XYRODUL�FKH�VRQRPRWLYL�GL�FULVL�SL��JHQHUDOH��SHUFKp�F¶q�VWDWD�XQD�OLHYLWD]LRQH�GHL�FRVWL�GL�XQ���������L�FRVWL�GL�XQTXDOVLDVL�VSHWWDFROR�VRQR�DXPHQWDWL�GL�WDQWR��F¶q�VWDWD�XQD�IRUWH�GLPLQX]LRQH�GHOOH�HQWUDWH�SHUFKpF¶q�VWDWD�XQD�ULGX]LRQH�GHJOL�VSHWWDWRUL�QRQ�D�&XQHR��LQ�WXWWD�,WDOLD�FKH�YD�GDO����DO������OD�PHWj�F¶q�VWDWR�DQFKH�LO�YHQLU�PHQR�QHO�FDVR�VSHFLILFR�GHOOH�LQL]LDWLYH�ORFDOL�GL�GHWHUPLQDWL�ILQDQ]LDPHQWLGHOOD�5HJLRQH�3LHPRQWH�FKH�YDQQR�YLD��YLD�UHJUHGHQGR��GLYHQWDQGR�VHPSUH�SL��EDVVL��VL�q�DQFKHSDJDWR� DO� 1XYRODUL� XQD� SROLWLFD� FXOWXUDOH� H� QRQ� FRPPHUFLDOH� SHUFKp� q� IDFLOH� IDUH� VSHWWDFROLFRPPHUFLDOL�� WURSSR� IDFLOH�� FHUWDPHQWH� H� TXHOOR� FKH� VL� YXRO� IDU� IDUH� XQ� SR¶�� SHUPHWWHWHPL� GLGLYDJDUH�XQ�DWWLPR�VXO�JHQHUDOH�D�TXHVWR�JRYHUQR�FKH�FL�GLFH�GL�WDJOLDUH�L�VROGL�DOOD�FXOWXUD��FL�GLFHGL�WDJOLDUH�L�VROGL�FKH�L�FRPXQL��JOL�HQWL�ORFDOL�VSHQGRQR�SHU�OH�DWWLYLWj�FXOWXUDOL�FKH�QRQ�UHQGRQR�HFL�LPSRQH�GL�ODVFLDU�VSHQGHUH�L�VROGL�VROR�LQ�DWWLYLWj�SVHXGR�FXOWXUDOL�LQ�UHDOWj�DWWLYLWj�FRPPHUFLDOL�DQFKH�TXHVWR�VL�SDJD�
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,O� FRPXQH�� O¶DPPLQLVWUD]LRQH� KD� IDWWR� GL� WXWWR� SHU� SRWHU� RYYLDUH� D� TXHVWR�� q� YHQXWD� LQFRQWUR� DO1XYRODUL�H�VRSUDWWXWWR�GLUHL�FKH�TXHVWD�DPPLQLVWUD]LRQH�VWD�UHFHSHQGR�SLHQDPHQWH�OR�VSLULWR�FKHKD� ULFRUGDWR� GXH� LQWHUYHQWL�� 1RWR� H� %DUURHUR� FKH� q� TXHOOR� GL� FRQGLYLGHUH�� FRPLQFLDUH� DFRQGLYLGHUH� LO� SURJHWWR� SHU� L� JLRYDQL� HG� q� TXHOOR� GL� IRUQLUH� VRVWDQ]LDOPHQWH� DL� JLRYDQL� JOLVWUXPHQWL� SHU� SRWHUVL� HVSULPHUH�� TXHVWD� q� YHUD� SROLWLFD� FXOWXUDOH�� LQ� TXHVWR� VHQVR� FUHGR� FKHO¶DPPLQLVWUD]LRQH� VL� VWLD� PXRYHQGR�� O¶KD� GLPRVWUDWR� FRQ� O¶LQVHULPHQWR� WUD� L� ILQDQ]LDPHQWLGHOO¶XOWLPD� YDULD]LRQH� GL� ELODQFLR� SHU� O¶DUHQD�� TXHOOD� FKH� RUD� FKLDPLDPR� O¶DUHQD� HVWLYD� FKH� qRFFXSDWD�SHU� LO�PRPHQWR�GDO�1XYRODUL�PD�FKH�GLYHQWHUj� O¶DUHQD�HVWLYD�VRSUDWWXWWR�GHL�JLRYDQL�HULFRUGR� VXOO¶LSRWHVL� GL� LQWHUYHQWR�&DQWRUH� GHOOD� FDVHUPD�&DQWRUH�� LQFRPLQFLDQR� DG� DSULUVL� GHJOLVFHQDUL� FKH� SRWUHEEHUR� VRGGLVIDUH� DOO¶HVLJHQ]D� FKH� q� VWDWD� ULFRUGDWD� GDL� &RQVLJOLHUL� 1RWR� H%DUURHUR��FUHGR�GL�QRQ�DYHUH�GD�GLUH�DOWUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��&RQGLYLGR�TXHOOR�FKH�KD�GHWWR�LO�&RQVLJOLHUH�1RWR��DQFKH�SHUFKp�OXL�HVVHQGRJLRYDQH� TXHVWH� FRVH� OH� FDSLVFH�PHJOLR� GL� QRL�� QRQ� FRQGLYLGR� TXHOOR� FKH� q� VWDWR� GHWWR� GDL� GXHDVVHVVRUL��SHUFKp�VRVWDQ]LDOPHQWH�q�XQ¶HOHQFD]LRQH�GL�FRVH�FKH�VRQR�VWDWH�IDWWH�PD�FKH�QRQ�VRQRSRL� VWDWH� FRVu� HFODWDQWL� SHUFKp� DOWULPHQWL� DYUHEEHUR� DVVRUELWR� PROWR� GL� SL�� O¶HQHUJLD� GL� TXHVWLUDJD]]L�FKH�WXWWR�VRPPDWR�QRQ�FKLHGRQR�SRL�PROWR��FKLHGRQR�GHJOL�VSD]L�GRYH�SRWHUVL�GLYHUWLUH�GHJOL�VSD]L�PDJJLRUL�H�LQ�TXHVWR�KD�UDJLRQH�LO�&RQVLJOLHUH�1RWR��EDVWD�GDUJOLHOL�TXHVWL�VSD]L��GDUJOLTXHVWL�FRQWULEXWL�H�SRL�ORUR�VRQR�LQ�JUDGR�GD�VROL�GL�PHWWHUH�LQ�PRWR��TXHOOR�q�XQ�YRODQR�FKH�QRQ�VLIHUPD�PDL��LO�SUREOHPD�q�FKH�VH�QRQ�F¶q�XQR�VSD]LR�GRYH�IDUOR�JLUDUH�LO�YRODQR�VL�IHUPD�
&L� VRQR� GHOOH� ORFDOLWj� WXWWH� DWWRUQR� D� &XQHR�� &DUDJOLR� GLUHL� FKH� q� TXHOOD� SL�� YLYDFH�� SRL� F¶q&KHUDVFR�� %RYHV�� XQ� SR¶� WXWWH� OH� ORFDOLWj� LQWRUQR� D�&XQHR� FKH� VHFRQGR�PH� LQ� SURSRU]LRQH� DOODGLPHQVLRQH� GL� TXHVWH� ORFDOLWj� IDQQR�PD�PROWR� GL� SL�� GL� TXDQWR� ID�&XQHR� FKH� HVVHQGR� FRPXQHFDSROXRJR�GRYUHEEH�HVVHUH�LO�FRPXQH�WUDLQDQWH�HG�HVHPSLR��SRL�VHFRQGR�PH�FL�SRWUHEEHUR�HVVHUHGHOOH�VLQHUJLH�FRQ�TXHVWL�FRPXQL��FUHDUH�XQD�UHWH�FKH�LQJOREL�TXHVWL�FRPXQL�H�LO�&RPXQH�GL�&XQHRLQ�XQ�VLVWHPD�FKH�SHUPHWWD�D�TXHVWL�JLRYDQL�GL�WURYDUH�SL��VSD]L�H�VHFRQGR�PH�FRPXQTXH�ULPDQHVHPSUH� OR� VSRUW� LO�PRPHQWR�GHWHUPLQDQWH�SHUFKp� OR� VSRUW� QRQ� VL� ID� VROR� G¶HVWDWH�PD� VL� ID� WXWWRO¶DQQR�H�FRQWLQXR�D�ULEDGLUH�FKH�VHFRQGR�PH�D�&XQHR�OR�VSRUW�q�VROR�VXSSRUWDWR��PDL�DLXWDWR�,QWURGXUUH� XQ� GLVFRUVR� FRPH� O¶XQLYHUVLWj� LQ� TXHVWD� SROLWLFD� SHU� L� JLRYDQL�� TXHVWD� HUDXQ¶LQWHUSHOODQ]D� GL� WLSR� HVWLYR�� HUD� ULIHULWD� SL�� FKH� DOWUR� DO� GLYHUWLPHQWR�� DOOD� VSHQVLHUDWH]]D�O¶XQLYHUVLWj��PD�O¶XQLYHUVLWj�q�XQ�LQYHVWLPHQWR�GL�WLSR�VFRODVWLFR��QRQ�OD�YHGR�LQ�TXHVWR�FRQWHVWR�PD�TXDOXQTXH�FRPXQH�FDSROXRJR�RJJL�SHQVD�GL�LQYHVWLUH�QHOOD�VFXROD��QHOO¶XQLYHUVLWj��PD�QRQ�qSROLWLFD� SHU� L� JLRYDQL�� TXHOOD� q� SROLWLFD� GHOOR� VWXGLR�� GHOO¶DYYHQLUH�� O¶XQLYHUVLWj� ROWUHWXWWR� q� XQOXRJR� QHO� TXDOH� VL� SUHSDUDQR� GHL� ³WHFQLFL´� L� TXDOL� SHQVDQR� JLj� DO� ODYRUR�� LR� LQYHFH� LQ� TXHVWDLQWHUSHOODQ]D�SHQVDYR�SL��FKH�DOWUR�DO�WHPSR�OLEHUR�
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35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH%RQJLRYDQQL�6HUJLR��&(1752�/,67$�&,9,&$��LQ�PHULWR�D���$WWUDYHUVDPHQWL�SHULFRORVL�FRQ�ODSLVWD�FLFODELOH�GL�9LD�3��*REHWWL���
³,O� VRWWRVFULWWR�%RQJLRYDQQL�6HUJLR��&RQVLJOLHUH�&RPXQDOH� H�PHPEUR� GHO�*UXSSR�&HQWUR� /LVWD&LYLFD�

5LOHYDWR
&KH� SHUFRUUHQGR� OD� SLVWD� FLFODELOH� GL� 9LD� 3LHUR� *REHWWL�� VWUDGD� PROWR� WUDIILFDWD� D� FDXVDGHOO¶LQVWDOOD]LRQH�GHJOL�XIILFL�ILQDQ]LDUL��DOOH�LQWHUVH]LRQL�FRQ�OH�YLH��0�WH�=RYHWWR��&�VR�6DQWRUUUHGL�6DQWDURVD��9LD�&RSSLQR��9LD�6FKLDSDUHOOL��&�VR��*DOLOHR�)HUUDULV��9LD��6REUHUR���9LD�6�*�%RVFRH 9LD�%HUWROLQR�QRQ�HVLVWRQR�SL��OH�VHJQDOHWLFKH�RUL]]RQWDOL�GL�DWWUDYHUVDPHQWR�

&RQVLGHUDWR
&KH� TXHVWD� PDQFDQ]D� UHQGH� � PROWR� SHULFRORVD� OD� SHUFRUUHQ]D� GDOOD� SLVWD� FLFODELOH� QHL� WUDWWLVXGGHWWL�

,QWHUSHOOD
3HUWDQWR� O¶DVVHVVRUH� FRPSHWHQWH� SHU� RWWHQHUH� � ULIDFLPHQWR� GHOOD� VHJQDOHWLFD� RUL]]RQWDOH�� RYHQHFHVVDULR��DO�ILQH�GL�SUHYHQLUH�VSLDFHYROL�FRQVHJXHQ]H�,Q� DWWHVD� GL� ULVSRVWD� LQ� VHGH� GHO� SURVVLPR� FRQVLJOLR� FRPXQDOH� ULQJUD]LD� DQWLFLSDWDPHQWH� SHUO¶DWWHQ]LRQH�´
/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,�� �6WDVHUD�VL� q�SDUODWR� WDQWR�GL�SLVWH�FLFODELOL�� FRQGLYLGR� O¶LQWHUSHOODQ]DGHO� &RQVLJOLHUH� &DYDOOR�� OH� SURSRVWH� VLD� GHO� &RQVLJOLHUH� %DUURHUR� H� VLD� GHO� &RQVLJOLHUH� 'XWWR�TXHVW¶XOWLPR�GLFHYD�³QRQ�F¶q�XQD�SLVWD� ODWHUDOH�GD�'RQDWHOOR´�SHUz� F¶q�XQ�TXDOFRVD�JLj�PDJDUL�GLFR�VXOOD�9LD�9HFFKLD�GL�%RUJR��JLUL�9LD�3HUWLQL��YDL� ILQR�D�&RUVR�)UDQFLD� �SHUz� OD�SURSRVWD�GL%DUURHUR� q� TXHOOD� SUHVVDSSRFR� FKH� KR� IDWWR� LR�� FKH� SHUFRUUHQGR� OD� SLVWD� FLFODELOH� GL� 9LD� 3LHU*LREHWWL��VWUDGD�PROWR�WUDIILFDWD��D�FDXVD�GHOO¶LQVWDOOD]LRQH�GHJOL�XIILFL�ILQDQ]LDUL��DOOH�LQWHUVH]LRQLFRQ� OH�YLH�GL�&RUVR�6DQWRUUH�GL�6DQWDURVD�H� �9LD�&RSSLQR��&RUVR�*DOLOHR�)HUUDULV�TXHVWD�PROWRSHULFRORVD�� 9LD� 6REUHUR�� 'RQ� %RVFR�� %HUWROLQR� H� TXHVWD� PDQFDQ]D� GL� VHJQDOHWLFD� RUL]]RQWDOHUHQGH�PROWR�SHULFRORVD�OD�SHUFRUUHQ]D�GHOOD�SLVWD�FLFODELOH�QHL�WHPSL�H�QHL�VXGGHWWL�SRVWL�SHUFKp�DTXHOOD� GL� &RUVR�*DOLOHR� )HUUDULV�PDQFD� OD� VHJQDOHWLFD� HG� q� XQ� SUREOHPD� HQRUPH� SHU� L� FLFOLVWL�SHUWDQWR� O¶DVVHVVRUH� FRPSHWHQWH� SHU� RWWHQHUH� LO� ULIDFLPHQWR� GHOOD� VHJQDOHWLFD� RUL]]RQWDOH�� RYHQHFHVVDULR�� DO� ILQH� SUHYHQLUH� VSLDFHYROL� FRQVHJXHQ]H� q� WXWWR� Ou� SHUFKp� VL� q� SDUODWR� WDQWR� H� GRUDJLRQH�UHDOPHQWH�D�WXWWL�JOL�LQWHUSHOODQWL�FKH�VRQR�LQWHUYHQXWL�VWDVHUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52��0L� FROOHJR� DOO¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� %RQJLRYDQQL� SHU� VRWWROLQHDUHFRPH� QRQ� VROWDQWR� LQ� TXHVWD� ]RQD� OD� VHJQDOHWLFD� RUL]]RQWDOH� TXHVW¶DQQR� QRQ� q� VWDWDRSSRUWXQDPHQWH� ULIDWWD�� PD� LQ� TXDVL� WXWWH� OH� ]RQH� SHULIHULFKH�� QHOOH� IUD]LRQL� QRQ� q� VWDWD� IDWWDDVVROXWDPHQWH� H� LQ�PROWH� ]RQH� GHOOD� FLWWj� q� DQFRUD� GD� FRPSOHWDUH�� TXLQGL� q� XQ� SUREOHPD� DQFKHTXHVWR�FKH�VL�ULFROOHJD�XQ�SR¶�DO�GLVFRUVR��SUREDELOPHQWH��DQFKH�GHOOH�GLVSRQLELOLWj�GL�ELODQFLR�FKHSHUz�SUHYHQWLYDPHQWH�SRUUH�� VX�TXHVWR� FUHGR� FKH� O¶$VV��'DOPDVVR� FRQFRUGL�� D� OLYHOOR�GL� ULVRUVH
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SULRULWDULDPHQWH�SHU�TXHVWH�HVLJHQ]H��SULPD�DQFRUD�FKH�SHU�DOWUL�WLSR�JUDQGL�LQIUDVWUXWWXUH�ODGGRYHRYYLDPHQWH�ELVRJQD�SULPD�GDUH�SULRULWj�DOOH�HVLJHQ]H�GHL�FLWWDGLQL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��1RQ� SRVVR� FKH� FRQFRUGDUH� FRQ� O¶LQWHUSHOODQWH�� LO�&RQVLJOLHUH�%RQJLRYDQQLVXOOD�QHFHVVLWj�H�O¶RSSRUWXQLWj�GL�SURYYHGHUH�D�ULIDUH�OD�VHJQDOHWLFD�RUL]]RQWDOH�DQFKH�SHU�OH�SLVWHFLFODELOL�� F¶q� VWDWR� XQ� SURJUDPPD� GL� LQWHUYHQWR� VX� WXWWD� OD� FLWWj� H� VXOOH� IUD]LRQL� H� D� ORWWL� ORUHDOL]]LDPR��SURVVLPDPHQWH�DYUHPPR�GLVSRQLELOLWj�GL�ELODQFLR��TXLQGL�SRWUHPR�DVVHJQDUH�L�ODYRULH DQFKH�TXHVWD�VHJQDOHWLFD�YHUUj�ULIDWWD�SHUFKp�q�XQR�GHL�PRWLYL�SHU�FXL�OH�SLVWH�FLFODELOL�SRVVRQRHVVHUH�DQFKH�SL��VLFXUH��SURSULR�SHUFKp�q�GRYXWR�DQFKH�DO�IDWWR�FKH�OD�VHJQDOHWLFD�VLD�PROWR�FKLDUDFRPH�GD�WXWWH�OH�DOWUH�SDUWL�GHOOD�FLWWj��TXLQGL�WUDQTXLOOL]]R�LO�&RQVLJOLHUH�%RQJLRYDQQL�H�FRQGLYLGRTXHOOR�FKH�OXL�KD�GHWWR�H�DO�SL��SUHVWR�VL�SURFHGHUj�DOOD�ULHGL]LRQH�GHO�ULIDFLPHQWR�GHOOD�VHJQDOHWLFDRUL]]RQWDOH�
$SSURILWWR�DQFKH�GL�TXHVWD�LQWHUSHOODQ]D�SHU�ULVSRQGHUH�DG�XQD�SUHFLVD�GRPDQGD�FKH�DYHYD�IDWWR�LO&RQVLJOLHUH�%DUURHUR�VXOOH�SLVWH�FLFODELOL��LQWDQWR�VXOOH�SLVWH�FLFODELOL�LO�FLFOLVWD�VL�GHYH�FRPSRUWDUHVHFRQGR� LO� &RGLFH� GHOOD� VWUDGD� H� VHFRQGR� OD� VHJQDOHWLFD� FKH� q� SUHYLVWD� SHU� OH� SLVWH� FLFODELOL�ULIDFHQGR�OD�VHJQDOHWLFD�VL�DYUj�PRGR�GL�QRWDUH�R�GRYH�OD�VHJQDOHWLFD�q�DQFRUD�EHQ�YLVLELOH��FKH�LOFRPSRUWDPHQWR�GHO�FLFOLVWD�q�XJXDOH�D�TXHOOR�GHOO¶DXWRPRELOLVWD��SHUFRUUH�XQD�VWUDGD��DG�XQ�FHUWRSXQWR� R� KD� OD� SUHFHGHQ]D�� TXLQGL� QRQ� FL� VRQR� LQWHUUX]LRQL�� R� GHYH� GDUH� OD� SUHFHGHQ]D�� FL� VRQRTXHOOH�ULJKH�]LJULQDWH�FKH�LQGLFDQR�FKH�GHYH�GDUH�OD�SUHFHGHQ]D�&L�VRQR�JOL�DWWUDYHUVDPHQWL�SHGRQDOL��F¶q�OD�VHJQDOHWLFD�RUL]]RQWDOH�H�TXLQGL�LO�FLFOLVWD�q�WHQXWR�DULVSHWWDUH�LO�&RGLFH�GHOOD�VWUDGD�FRPH�VH�YLDJJLDVVH�VX�XQD�VWUDGD�QRUPDOH�H�TXHVWR�OR�GLFR�DQFKHULWRUQDQGR�D�TXDQGR�SDUODYDPR�GL�ELFLFOHWWH��GL�SLVWH�FLFODELOL��GREELDPR�UHQGHUFL�FRQWR�FKH�q�XQPH]]R�GL�WUDVSRUWR�FKH�GHYH�DYHUH�H�KD�OD�VWHVVD�GLJQLWj�H�TXLQGL�JOL�VWHVVL�GLULWWL�H�TXLQGL�JOL�VWHVVLGRYHUL��SHUz�DQFKH�GL�XQD�TXDOVLDVL�SHUVRQD�FKH�VL�PXRYH�QHOOD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��0L�ULWHQJR�VRGGLVIDWWR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� � %RGLQR$QJHOR��*58332�0,672�',�0$**,25$1=$��LQ�PHULWR�D��³5LFKLHVWD�FKLDULPHQWL�VXL�UDSSRUWLIUD�LO�&RPXQH�GL�&XQHR�H�&XQHR�(YHQWL´�
³$OOD� ILQH� GHO� PHVH� GL� OXJOLR� VXOOD� VWDPSD� ORFDOH� q� VWDWD� SXEEOLFDWD� XQD� OHWWHUD� GHOO¶$YYRFDWR9HUFHOORWWL�±�3UHVLGHQWH�GHOO¶$7/�±HVWUHPDPHQWH�FULWLFD�FLUFD�L�FRPSHQVL�SHUFHSLWL�GHO�3UHVLGHQWHGHOOD�&XQHR�(YHQWL�H�GD�DOFXQL�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
$O�SURSRVLWR��LO�5HVSRQVDELOH�$PPLQLVWUDWLYR�(GRDUGR�0DWWHL��KD�ULVSRVWR�FRQ�XQD�OHWWHUD�LQYLDWDDO�VHWWLPDQDOH��³�/D�*XLGD��´�SUHFLVDQGR�FKH�³�O¶$VVRFLD]LRQH�&XQHR��(YHQWL�QRQ�KD�PDL�HURJDWRJHWWRQL�DL�VXRL�FRQVLJOLHUL�H�DPPLQLVWUDWRUL�´H�FKH�³�YHQWLODUH�O¶LSRWHVL�FKH�LO�VLJ��0RQGLQL�GHEEDSHU�TXDOFKH�PRWLYR� WHPHUH� O¶LQWHUYHQWR�GHOOD�3URFXUD�GHOOD�5HSXEEOLFD� q� OHVLYR�GHOO¶RQRUDELOLWjQRQ�VROR�GHO�3UHVLGHQWH��PD�GL�WXWWL�L�VRFL�H�L�FRQVLJOLHUL�GHOO¶$VVRFLD]LRQH�&XQHR�(YHQWL�´�
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&RQVLGHUDWR� FKH� LO� &RPXQH� GL� &XQHR� q� VRFLR� GHOOD� VXGGHWWD� $VVRFLD]LRQH�� LO� VRWWRVFULWWR� FROODSUHVHQWH�ULFKLHGH�FKH�YHQJD�SUHFLVDWR�GHOO¶$VVHVVRUH�FRPSHWHQWH�TXDQWR�VHJXH�
$ TXDQWR�DPPRQWD�FRPSOHVVLYDPHQWH�LO�FRQWULEXWR�HURJDWR�GHO�&RPXQH�GL�&XQHR��
4XDQWL�VRFL�FRPSRQJRQR�O¶DVVHPEOHD�H�TXDQWH�VRQR�OH�TXRWH�VRFLDOL�R�FRQWULEXWL�YHUVDWL�GD�DOWUL(QWL��VRFLHWj��&RPXQL�
$ TXDQWR�DPPRQWDQR�L�FRPSHQVL�SHUFHSLWL�GDO�3UHVLGHQWH�H�GDJOL�DOWUL�FRPSRQHQWL�GHO�FRQVLJOLR��
4XDQGR�q�VWDWD�FRQYRFDWD�O¶$VVHPEOHD�GHL�VRFL�SHU�DSSURYDUH�LO�ELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�H FKL HUD�O¶$PPLQLVWUDWRUH�GHOHJDWR�H�UDSSUHVHQWDUH�LO�&RPXQH�GL�&XQHR��
'D�FKL�q�FRPSRVWR�LO�FROOHJLR�VLQGDFDOH�
4XDOL�VRQR�OH�PDQLIHVWD]LRQL�RUJDQL]]DWLYH�QHOOD�FLWWj�GDOOD�&XQHR�(YHQWL�SHU�O¶DQQR������H�TXDOLVDUDQQR�TXHOOH�SUHYLVWH�SHU�LO������
,Q� DWWHVD� GL� ULVSRVWD� YHUEDOH� QHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O¶RFFDVLRQH� SHU� SRUJHUHFRUGLDOL�VDOXWL��´
/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��4XHVWD�LQWHUSHOODQ]D�OD�IDFFLR�SHU�XQD�TXHVWLRQH�GL�VHQVLELOLWj�PLD��SHU�FHUFDUHGL�VHQVLELOL]]DUH�L�PLHL� LOOXVWUL�FROOHJKL�H�GL�FDSLUH�TXDOFRVD�VX�XQD�SROHPLFD�FKH�PL�KD� ODVFLDWRVWXSLWR�� VRQR� VWXSLWR�� SHUz� VHFRQGR� PH� q� DEEDVWDQ]D� JUDYH� ODVFLR� SHUGHUH� OD� TXHUHOOH� WUD� GXH3UHVLGHQWL�GL� LVWLWX]LRQL�GL�QRWHYROH�SRUWDWD��XQR�q� LO�3UHVLGHQWH�GHOO¶$7/�GRYH�PL�SDUH�FKH�QRLVLDPR�DQFKH�DVVRFLDWL��DGHVVR�PL�VHPEUD�VLD�FRVu��H�SRL�LO�3UHVLGHQWH�GL�&XQHR�(YHQWL�FKH�q�XQDQRVWUD�HPDQD]LRQH��L�TXDOL�QRQ�FRQGLYLGHQGRVL�H�QRQ�DPDQGRVL�PROWR�QH�GLFRQR�XQR�GHOO¶DOWUR�HILQ�Ou�ID�SDUWH�GHOOD�SROLWLFD��VH�QRQ�FKp�H�TXHVWR�D�PH�q�SDUVR�HVWUHPDPHQWH�FXULRVR�SHUFKp�VH�PLDYHVVHUR�GHWWR�TXHVWR«�DG�XQ�FHUWR�SXQWR�O¶$YYRFDWR�9HUFHOORWL��3UHVLGHQWH�GHOO¶$7/�VL�ULYROJHDO�VXR�FROOHJD��3UHVLGHQWH�WL�&XQHR�(YHQWL�H�VHQ]D�SHULIUDVL��ODVFLR�SHUGHUH�SHUFKp�FL�VRQR�DOWUH��FRVH�FKH�YRJOLR�HYLWDUH��SHUFKp�EDVWD�DQGDUH�VXOOD�VWDPSD�ORFDOH�H�VL�YHGH�LQ�SHULRGR�HVWLYR��TXHOSHULRGR�JDXGHQWH��SHUz�DEEDVWDQ]D«�H�ILQLVFH�GLFHQGR�³DWWHQ]LRQH�SRL�D�TXHOOL�FKH�SURPHWWRQR�OHPROWLSOLFD]LRQL� GHO� SDQH� H� GHL� SHVFL�� LQWDQWR� FKL� O¶KD� IDWWR� HUD� GHO�PHVWLHUH�� SRL� QRQ� HUD� Qp� GLVLQLVWUD��Qp�GL�VLQLVWUD��SRL�OXL�QRQ�HUD�GL�VLQLVWUD�FRQ�DSSRJJL�D�GHVWUD��LQILQH�QRQ�GRYHYD�WHPHUH�OD3URFXUD�GHOOD�5HSXEEOLFD��FHUWR�±�GLFH�DQFRUD�±�DQFKH�LR�YLDJJLR�XQ�SR¶��PDJDUL�LQ�&LQD�R�D�&XEDR LQ 6�S�$�JQD�D�PLH�VSHVH´�TXHVWR�LO�3UHVLGHQWH�GHOO¶$7/�H�DYYRFDWR�SHQDOLVWD��DO�FKp�GLFR�³PDFRVD�VXFFHGH"´��HYLGHQWHPHQWH�PL�LQFXULRVLVFR�
/D�PLD�FXULRVLWj�SHUz�KD�VXELWR�DYXWR�ULVFRQWUR�LQ�XQD�ULVSRVWD�QRQ�GHO�3UHVLGHQWH�0RQGLQL��FKHQRQ�GLPHQWLFKLDPRFHOR�q�VWDWR�QRPLQDWR�LQ�UDSSUHVHQWDQ]D�GHO�&RPXQH�GL�&XQHR�H�TXLQGL�VLDPRVRFL� GHOO¶DVVRFLD]LRQH� &XQHR� (YHQWL�� TXLQGL� LO� 9LFHSUHVLGHQWH� ULVSRQGH� SUHQGR� DOFXQL� SDVVL� GLTXHVWD� ULVSRVWD� ³O¶DVVRFLD]LRQH� &XQHR� (YHQWL� QRQ� KD� PDL� HURJDWR� JHWWRQL� DL� VXRL� FRQVLJOLHUL� ±DPPLQLVWUDWRUL´�SRL�QRQ�VR��QRQ�KR�FDSLWR�EHQH��VL�FRUUHJJH�R�FRV¶q��QRQ�VRQR�PROWR�DGGHQWUR�DOOHFRVH� FRQWDELOL�� TXLQGL� FHUFR� GL� FDSLUH�PD� QRQ� KR� FDSLWR�� GLFH� � ³VROR� QHO� FDVR� L� SURJHWWL� VLDQRDSSURYDWL�H�ILQDQ]LDWL��DOORUD�YHQJRQR�DWWULEXLWL�LQFDULFKL�FRQ�UHODWLYD�UHPXQHUD]LRQH´�q�XQD�QXRYDILORVRILD�GL�DVVRFLD]LRQL� VHQ]D�VFRSL�GL� OXFUR�� GLFR� DL� VLJQRUL�� LOOXVWUL� FROOHJKL� FKH� IRUVH� FL� VRQRWDQWLVVLPL� FKH� IDQQR� SDUWH� GL� DVVRFLD]LRQL� VHQ]D� VFRSR� GL� OXFUR� H� VRQR� DVVRFLD]LRQL� GL� WLSRVSRUWLYR��QH�KR�TXL�YLFLQR�FKH�GHGLFDQR�WDQWR�WHPSR�FRPH�DVVRFLD]LRQH�GL�YRORQWDULDWR��DOWUL�DOWURWHPSR�� WXWWH� OH� DVVRFLD]LRQL� VHQ]D� VFRSR�GL� OXFUR�� VLFFRPH�QRQ�KDQQR� VFRSR�GL� OXFUR�� SRQJRQR
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FRPH�RELHWWLYR�FKH�QRQ�YL�q�UHPXQHUD]LRQH�DOFXQD��SHUFKp�DOWULPHQWL�FH�O¶RJJHWWR�SURGXWWLYR��QRQF¶q�SL��O¶RJJHWWR�GHO�QRQ�OXFUR�H�F¶q�TXDOFRVD�QRQ�TXDGUD�
$WWHQ]LRQH�LO�ULPERUVR�VSHVH�q�XQD�FRVD�FKH�YD�GD�WXWWH�OH�SDUWL��PD�GHYH�HVVHUH�JLXVWLILFDWR��QRQSXz� HVVHUH� XQ� EXVLQHVV�� SHUFKp� VH� q� XQ� EXVLQHVV� VFDWWD�� DOORUD� GLYHQWD� XQ¶DWWLYLWj� GL� LPSUHVD�OHJLWWLPD��PD�DWWHQWL�FKH�QHO�PRPHQWR�LQ�FXL�q�OHJLWWLPD��LO�VXSSRUWR�GHO�SXEEOLFR�FKH�VLD�HVVR�LOWLSR�FRPXQDOH��SURYLQFLDOH�HWF��SXz�DYHUH�TXDOFKH�GLVWLQJXR��TXLQGL�OD�FRVD�FKH�SHUz�SRUWD�DYDQWLq VHPSUH�LO�9LFHSUHVLGHQWH��VRWWROLQHD�³LO�FRPSHQVR�FKH�DWWXDOPHQWH�ULFHYH�LO�6LJ��0RQGLQL��FRPHSHUDOWUR�TXHOOR�GHO�VRWWRVFULWWR�±�TXLQGL�DQFKH�OXL�FRPH�TXDOFXQ�DOWUR�GHO�&RQVLJOLR�&RPXQDOH�±�qUHODWLYR� DO� ODYRUR� VYROWR�� QHO� SURJHWWR� ,QWHUUHJ�� ILQDQ]LDWR� GDOO¶8QLRQH� (XURSHD´� TXLQGLJLXVWDPHQWH� GLFH� ³YHQWLODUH� O¶LSRWHVL� FKH� LO� 6LJ�� 0RQGLQL� GHEED� SHU� TXDOFKH� PRWLYR� WHPHUHO¶LQWHUYHQWR�GHOOD�3URFXUD�GHOOD�5HSXEEOLFD�q�OHVLYR�GHOO¶RQRUHYROLWj�QRQ�VROR�GHO�3UHVLGHQWH��PDGL� WXWWL� L� VRFL� H� FRQVLJOLHUL� GHOO¶DPPLQLVWUD]LRQH� &XQHR� (YHQWL´� KD� UDJLRQH� H� FLRq� q� OHVLYRGHOO¶RQRUHYROLWj�GL�QRL�VRFL�LQ�TXDQWR�FRPH�&RPXQH�GL�&XQHR�VLDPR�VRFL�
/D�FRQFOXVLRQH�q�TXHVWD���RYYLDPHQWH�YRJOLR�TXDOFKH�VSLHJD]LRQH��OD�VSLHJD]LRQH�q�TXHOOD�FKH�qQHOOD�PLD�LQWHUSHOODQ]D��QRQ�VR�FKL�DEELD�UDJLRQH��DEELD�OD�ERQWj�GL�GLUPL�O¶DVVHVVRUH�TXHOOR�FKH�KRULFKLHVWR�LQ�TXHVWD�LQWHUSHOODQ]D�H�FLRq�VH�HIIHWWLYDPHQWH�FL�VRQR�L�FRPSHQVL��D�TXDQWR�DPPRQWDQRTXHVWL� FRPSHQVL�� TXDO� q� LO� FRQWULEXWR� HURJDWR� GDO� &RPXQH� GL� &XQHR�� TXDOL� VRQR� OH� DWWLYLWjILQDOL]]DWH�SHU�TXHOOR�FKH�q�O¶RJJHWWR�VRFLDOH�GHOOD�&XQHR�(YHQWL��FLRq�OD�SURPR]LRQH�LQ�IXQ]LRQHFXQHHVH��TXDQWL�VRFL�VRQR�TXHOOL�FKH�FRPSRQJRQR�O¶DVVHPEOHD�H�OD�FRVD�FKH�q�LPSRUWDQWH�q�VH�F¶qXQ�&ROOHJLR�6LQGDFDOH� GHL�5HYLVRUL� GHL�&RQWL�� YLVWR� H� FRQVLGHUDWR� FKH� DQFKH� TXHOOL� GRYUHEEHURHVVHUH�QRPLQDWL�GDO�O�&RPXQH�GL�&XQHR�
3HU�ILQLUH�TXDOL�VRQR�H�TXDQGR�q�VWDWR�DSSURYDWR�LO�%LODQFLR�GL�3UHYLVLRQH�H�&RQVXQWLYR�H�FKL�HUDO¶$PPLQLVWUDWRUH�'HOHJDWR�D�UDSSUHVHQWDUH�LO�&RPXQH�GL�&XQHR"
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�
$66�� 52662�� 9DGR� VXELWR� DO� GXQTXH�� ULVSRQGR� SXQWR� SHU� SXQWR� D� TXDQWR� ULFKLHVWRQHOO¶LQWHUSHOODQ]D��SDUODQGR�GL�TXDQWR�YLFHYHUVD�LO�&RQVLJOLHUH�%RGLQR�KD�DIIURQWDWR�VWDVHUD�,O�FRQWULEXWR�HURJDWR�GDO�&RPXQH�GL�&XQHR��TXHVW¶XOWLPR�QRQ�HURJD�XQ�FRQWULEXWR�VWUDRUGLQDULR�FRPH� VDSHWH� DSSURYDWR� QHO� %LODQFLR� ����� ±� ������ q� VWDWR� HURJDWR� LQ� PDU]R� XQ� FRQWULEXWRVWUDRUGLQDULR� GL� ���PLOD� (XUR� FKH� VRQR� VHUYLWL� D� SDJDUH� WXWWD� O¶DWWLYLWj� GL� SURJHWWD]LRQH� FKH� OD&XQHR�(YHQWL�DYHYD�IDWWR�QHOO¶DQQR�SUHFHGHQWH��VRVWDQ]LDOPHQWH�D�SURSULH�HVFOXVLYH�VSHVH�$OWUL�FRQWULEXWL�QRQ�VRQR�VWDWL�YHUVDWL��Qp�q� LQWHQ]LRQH�GHOO¶DPPLQLVWUD]LRQH�YHUVDUQH�SHUFKp�QHOIUDWWHPSR�OD�&XQHR�(YHQWL�KD�UDJJLXQWR�XQD�VXD�SLHQD�H�FRPSOHWD�DXWRQRPLD��FRPH�HUD�SHUDOWURQHOOH� LQWHQ]LRQL� GHOO¶DPPLQLVWUD]LRQH� H� ULFRUGR� HUD� VWDWR� DQFKH� DSSURYDWR�� VH� QRQ� HUUR�DOO¶XQDQLPLWj��LQ�VHGH�GL�&RPPLVVLRQH�
6L� FKLHGH� SRL� TXDQWL� VRQR� L� VRFL�� L� VRFL� IRQGDWRUL� DQFRUD� SUHVHQWL� QHOO¶DVVRFLD]LRQH� VRQR��&DUOR0RQGLQL��%UXQR�/XEDWWL��'DYLGH�'RQDGHL��3DROR�*LDFFRQL��(GRDUGR�0DWWHL�H�5HPR�0HUOR�L�VRFLRUGLQDUL� FKH� VL� DJJLXQJRQR� DL� IRQGDWRUL�� *LRYDQQL� 7HSSD�� 6HUJLR� 3HLURQH�� )ODYLR� 'RJOLRQH�VRFLHWj�6��$QQD�LO��&RPXQH�GL�&XQHR�H�&RPXQH�GL�%RYHV��TXHVWL�VRQR�L�VRFL�RUGLQDUL��LO�FRQWULEXWRFKH�YHUVDQR��TXLQGL�L�VRFL�RUGLQDWL�GL����(XUR�DOO¶DQQR��QRQ�HVLVWRQR�TXRWH�PD�RJQL�VRFLR�FRQWD�XQYRWR� QHOO¶DVVHPEOHD� GHL� VRFL�� L� FRPSRQHQWL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� VRQR�� &DUOR0RQGLQL�FKH�OR�SUHVLHGH��(GRDUGR�0DWWHL�9LFHSUHVLGHQWH��%UXQR�/XEDWWL��'DYLGH�'RQDGHL��5HPR0HUOR�� *LRYDQQL� 7HSSD� H� 'LHJR� 3LURWWL� QRPLQDWR� GDOOD� VRFLHWj� 6�� $QQD� � L� UDSSUHVHQWDQWL� GHO&RPXQH�GL�&XQHR��QRPLQDWL�FRQ�QRPLQD�VLQGDFDOH�LO����OXJOLR������VRQR�&DUOR�0RQGLQD�H�%UXQR/XEDWWL� FKH� QRQ� HUDQR� QRPLQDWL� GDO� 6LQGDFR� LQ� RFFDVLRQH� GHOO¶HQWUDWD� GHO� FRPXQH� DOO¶LQWHUQRGHOO¶DVVRFLD]LRQH�
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, FRPSHQVL�� JOL� DPPLQLVWUDWRUL� QRQ� SHUFHSLVFRQR� FRPSHQVL�� DIIURQWHUz� LQ� FKLXVXUD� LO� SUREOHPDVROOHYDWR�GDO�&RQVLJOLHUH�%RGLQR�,O�%LODQFLR�&RQVXQWLYR�H�SUHYHQWLYR�q�VWDWR�DSSURYDWR�QHOO¶DVVHPEOHD�GHL�VRFL�GHO����DSULOH������DOORUD�ULFRUGR�LO�FRPXQH�QRQ�DYHYD�DQFRUD�QRPLQDWL�0RQGLQL�H�/XEDWWL�VRQR�SRL�VWDWL�QRPLQDWL�GDO6LQGDFR� VXFFHVVLYDPHQWH�� LO� &ROOHJLR� 6LQGDFDOH� HVLVWH� HG� q� FRPSRVWR� GD� )ODYLR� 5LYD�FRPPHUFLDOLVWD� GL�&XQHR��*LXVHSSH� 3HOOHJULQR� FRPPHUFLDOLVWD� GL�&XQHR� H� UHVLGHQWH� D� %RYHV� H3LHUOXLJL�%DOEL�DVVHVVRUH�GHO�&RPXQH�GL�'URQHUR��TXHVWL�VRQR�L�FRPSRQHQWL�LO�&ROOHJLR�6LQGDFDOH�
3URJHWWL�VX�VFDOD�UHJLRQDOH�H�QD]LRQDOH��SURJHWWR�,O�'HOIRQVR�5HD�SHU�OD�GLJLWDOL]]D]LRQH�GHL�EHQLGHOOH�FDWWHGUDOL�3LHPRQWHVL�ILQDQ]LDWR�GDO�0LQLVWHUR�SHU�L�%HQL�H�OH�DWWLYLWj�FXOWXUDOL��SURJHWWR�³,RVSDFFLR� OLEUL´� SHU� LQFHQWLYDUH� OD� OHWWXUD� QHOOH� VFXROH� ILQDQ]LDWR� GDOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR�TXHVWL� VRQR� L� SURJHWWL� SL�� LPSRUWDQWL� FKH� VWD� DWWXDOPHQWH� VHJXHQGR� H� SRUWDQGR� DYDQWL� OD�&XQHR(YHQWL«�WHQJR�D�VRWWROLQHDUH�FKH�DOFXQL�GL�TXHVWL�SURJHWWL�H�DUULYR�DOOD� ULVSRVWD�SL��JHQHUDOH�� OD&XQHR�(YHQWL�q�XQ¶DVVRFLD]LRQH�GL�FXL�LO�&RPXQH�GL�&XQHR�QRQ�SURSUL�UDSSUHVHQWDQWL�ID�SDUWH�PDq XQ¶DVVRFLD]LRQH�DXWRQRPD�FKH�KD� WXWWR� LO�GLULWWR�GL�SURFXUDUVL�DWWLYLWj�H� OD�JHVWLRQH�GL�SURJHWWLDQFKH�GDOO¶HVWHUQR��QRQ�ULFHYH�VROR�DWWLYLWj�H�ODYRUR�GDO�&RPXQH�GL�&XQHR��VDUHEEH�JLj�PRUWD�LQSDUWHQ]D��VL�HUD�GHWWR�H�VL�q�JLj�ULSHWXWR�SL��GL�XQD�YROWD�FKH�OD�VXD�IXQ]LRQH�q�SURSULR�TXHOOD�GLDWWLYDUH�H�SRL�JHVWLUH�WXWWD�XQD�VHULH�GL�SURJHWWL��QRQ�VROR�SURYHQLHQWL�GDO�FRPXQH�
4XLQGL� GLUH� FRPSOHVVLYDPHQWH� TXDOL� VRQR� O¶DPPRQWDUH� GHL� SURJHWWL�� FHUWR� VL� SDUOD� GL� SDUHFFKLPLOLDUGL�� QRQ� q� FRPSHWHQ]D� GHO�&RPXQH�GL�&XQHR� DQGDUH� D� VLQGDFDUH�� VH� QRQ� DWWUDYHUVR� L� VXRLUDSSUHVHQWDQWL��PD� QHOO¶DPELWR� GHOOD� QRUPDOH� DWWLYLWj� GL� XQ¶DVVRFLD]LRQH� R� GL� XQD� VRFLHWj�� VH� LO&RPXQH�GL�&XQHR�LQGLFD�LO�PHPEUR�GL�XQD�6�S�$���LO�PHPEUR�GL�XQD�6�S�$��LQGLFDWR�GDO�&RPXQHLQ�TXHO�PRPHQWR�GLYHQWD�FRQVLJOLHUH�GHOOD�6�S�$��H�GHYH�IDUH�JOL�LQWHUHVVL�GHOOH�6�S�$���QRQ�q�FKHFL� VLD� TXHVWD� FRPPLVWLRQH� SHUFKp� OD� 6�S�$�� KD� XQD� VXD� DXWRQRPLD�� OD� VWHVVD� FRVD� YDOH� SHUO¶DVVRFLD]LRQH�&XQHR�(YHQWL�, FRPSHQVL�� WRUQR�DOOD�GRPDQGD�SULQFLSDOH��JOL�DPPLQLVWUDWRUL�QRQ�SHUFHSLVFRQR�FRPSHQVL��SHUzJHVWLVFRQR�&XQHR�(YHQWL�JHVWLVFH�L�SURJHWWL��TXHVWL�SURJHWWL�VRQR�LQ�EXRQD�SDUWH�SURJHWWL�HXURSHLFRPH�O¶,QWHUUHJ��FKH�VHJXH�OD�&XQHR�SHU�LO�&RPXQH�GL�&XQHR��TXLQGL� �SUHYHGRQR�WUD� OH�YRFL�GHOSURJHWWR�H�GHO�ELODQFLR�L�FRPSHQVL�D�FRORUR�FKH�JHVWLVFRQR�SHU�LO�FRRUGLQDPHQWR�H�OD�JHVWLRQH�GHOSURJHWWR�� DOO¶LQWHUQR� GL� TXHVWL� FRPSHQVL� H� QRQ� VROR� VDUHEEH� VWXSLGR�� PD� q� JLXVWR� H� FRPXQTXHREEOLJDWRULR�SURSULR�SHU�OHJJH�SHUFKp�FRVu� LPSRQH�OD�&RPXQLWj�(XURSD��DOFXQL�DPPLQLVWUDWRUL�RQRQ��VRFL�R�QRQ�HVWHUQL�SHUFHSLVFRQR�JLXVWDPHQWH�GHL�FRPSHQVL�SHU� O¶DWWLYLWj�FKH�VYROJRQR�QHOODJHVWLRQH��QHO�FRRUGLQDPHQWR��GHOOR�VYROJLPHQWR�GL�TXHVWL�SURJHWWL�H�QRQ�FUHGR�FKH�LQ�TXHVWR�FL�VLDQLHQWH�GL�PDOH��DQ]L�GLUHL�FKH�q�GRYHURVR�H�SRL�q�SUHYLVWR�GDL�SURJHWWL��SURSULR�QHOOD�YRFH��ELVRJQDFRQRVFHUOL�RYYLDPHQWH�TXHVWL�SURJHWWL�HXURSHL��PD�VRQR�SURSULR�SUHYLVWH�OH�YRFL�SHU�LO�FRPSHQVR�DFKL�DPPLQLVWUD�H�JHVWLVFH«�VRQR�FLUFD��SRVVR�GLUH�SHU�,QWHUUHJ��FKH�VHJXLDPR�QRL�FRPH�&RPXQHGL�&XQHR��FKH�DEELDPR�GDWR�PHJOLR� LQ�JHVWLRQH�D�&XQHR�(YHQWL��TXHOOD�YRFH�FKH�ULJXDUGD� �q�GLFLUFD� ��� PLOD� (XUR�� LO� FRPSHQVR� O¶DWWLYLWj� GL� JHVWLRQH�� FRRUGLQDPHQWR� H� RUJDQL]]D]LRQH� GHOSURJHWWR��DOO¶LQWHUQR�GL�TXHVWR�FLDVFXQR�SHU�O¶DWWLYLWj�FKH�VYROJH�SXz�SHUFHSLUH�XQ�FRPSHQVR��SXzHVVHUH� LO� 3UHVLGHQWH� FRPH� SXz� HVVHUH� DQFKH� XQ� WHU]R� HVWUDQHR�� TXHVWD� q� XQD� GHFLVLRQH� FKH� qODVFLDWD�DOO¶DXWRQRPLD�GHOO¶DVVRFLD]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� 4XHVWR� DYYDORUD� OD� PLD� WHVL�� VH� QRQ� HUUR�� IDFFLDPR� XQ¶DVVRFLD]LRQH� VHQ]DVFRSR�GL�OXFUR�FKH�SHU�XQ�SURJHWWR�VXGGLYLGH�VX���SHUVRQH��SHUFKp�PL�VRQR�DQFKH�GRFXPHQWDWR����PLOD� (XUR� HG� q� XQD� EXRQD� DWWLYLWj� VHQ]D� VFRSR� GL� OXFUR�� F¶q� VROR� XQD� GLIIHUHQ]D� FKH� SHQVDYR�SHUFKp�VRQR�VWDWR�XQ�JURVVR�VSRQVRU�GL�TXHVWD�LQL]LDWLYD��PD�QH�HUR�FRQYLQWR��HUR�FRQYLQWR�FRPHVRQR�FRQYLQWR�FKH�FL�GHYH�HVVHUH�XQD�VWUXWWXUD�FKH�SRUWD�DYDQWL�JOL�HQWL�DOOH�YLOOH�FXQHHVL��PD�XQDVWUXWWXUD�FKH�QDVFD��FKH�VL�VWUXWWXUL�SHUFKp�L�3UHVLGHQWL�YDQQR�H�YHQJRQR��VH�IDQQR�ORUR�L�FRQWUROORUL
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H L FRQWUROODWL��FKH�VWUXWWXUD�q"�5LPDQH�XQ�YXRWR�H�DOORUD�QRQ�KR�PLFD�QHVVXQ�SUREOHPD�VXO�IDWWRUHPXQHUDWLYR�QHO�PRPHQWR�LQ�FXL�F¶q�XQD�VWUXWWXUD�RUJDQL]]DWLYD�FKH�VL�DYYDOH�GHOO¶LPSLHJDWR�HWF��PD�LO�FRQWUROORUH�H�LO�FRQWUROODWR�FKH�QRQ�IXQ]LRQD�
6H�QRQ�HUUR�SHUFKp�QRQ�F¶q�DOWUD�IRUPXOD��VLJQLILFD�FKH�FRQ�L�FRQWUDWWL�D�SURJHWWR�FKH�VRVWLWXLVFRQRL YHFFKL FRQWUDWWL�&R��&R��&R�� LO� FRPPLWWHQWH� q� LO�&RPXQH� GL�&XQHR� FKH� FRQIHULVFH� LQFDULFR� HFRQIHUHQGR� LQFDULFR� QH� YD� YLD� DQFKH� GHOOD� WLWRODULWj� GL� TXHOO¶LQFDULFR� SHUFKp� O¶DXWRUH� q� FROXL� LOTXDOH�VYROJH�LO�SURJHWWR��TXHVWR�SHU�OHJJH�4XLQGL�QRQ�F¶q�XQD� ORJLFD� VX�TXHVWD� FRVD�� OD� ORJLFD� q�� IDFFLR�XQD� VWUXWWXUD� FKH� IXQ]LRQL�SHUFKpHIIHWWLYDPHQWH� GHYR� GHVWLQDUH� OD� JHVWLRQH� GL� WXWWH� OH�PLH� IDFFHQGH� FXQHHVL� FRPH� DYHYR� FDSLWR�FRPH�FL�KDQQR�VHPSUH�GHWWR�LQ�&RPPLVVLRQH�FKH�HUD�JUDWXLWR��PD�TXL�QRQ�KR�PLFD�FDSLWR�FKH�LOJUDWXLWR�q�GD�XQD�SDUWH�SRL�GDOO¶DOWUD�SDUWH��SL��R�PHQR��VFXVL�DVVHVVRUH��VLDPR�VX���SHUVRQH�FKHVRQR�TXHOOH�FKH�VRQR�UHPXQHUDWH��TXDOFRVD�FRPH���PLOD�(XUR��QRQ�q�PLFD�SRFR��6LDPR�IRUVH�GLSL���VRQR�IRUVH���PLOD�H�DQGLDPR�VX�TXHOOR�FKH�KD�GHWWR�OHL��VX�XQ�SURJHWWR�SHUFKp�VH�WXWWR�TXHVWRSRSz�GL�URED�QH�IDFFLDPR�����VLJQRUL�VH�OD�GLIIHUHQ]D�GHOO¶LQGLYLGXD]LRQH�GHOOD�SURGXWWLYLWj�H�FLRqXQ�FRQWUDWWR�GL�TXHO�WLSR�q�SURGXWWLYR�QHO�PRPHQWR�LQ�FXL�q�SURGXWWLYR�q�XQD�IDVH�GL�OXFUR��QRQ�F¶qVDQWR�FKH�WHQJD��TXLQGL�LO�ILQDOH�FKH�GLFR�q�GL�WLSR�SROLWLFR��VLQFHUDPHQWH�DVVHVVRUH�FKH�FL�VLD�Ou�LOFHQVLPHQWR�GHL�EHQL�DPELHQWDOL�GD�5RPD�LQ�JL��HWF���VL�q�SDUODWR�GL�JLRYDQL�GL�&XQHR��VL�q�SDUODWRGHOOH�LQL]LDWLYH�GL�&XQHR��VL�q�SDUODWR�GL�DWWLYLWj�FXQHHVH�VX�TXHVWR�YRJOLR�EDWWHUPL��DOORUD�PL�YDEHQH�OD�&XQHR�(YHQWL�PD�FRQ�XQD�GHVWLQD]LRQH�FXQHHVH�FRP¶q�QHO�VXR�6WDWXWR�
6LFFRPH�QRL� DEELDPR�TXHOOL� FKH� O¶DEELDPR�FUHDWD�� QRL� GREELDPR� HVVHUH�PDJJLRUDQ]D� GL� TXHVWDDVVRFLD]LRQH��VDUHPR�VHPSUH�PLQRUDQ]D�SHUFKp�QH�QRPLQLDPR�GXH�VX���R�VX����VDUHPR�VHPSUH�LQPLQRUDQ]D��SHUz�VDUHPR�TXHOOL�FKH�VLDPR�GL�SL��4XHVWR�DUWLIL]LR�QRQ�OR�FDSLVFR��SHU�PH�OH�DVVRFLD]LRQL�VHQ]D�VFRSR�GL�OXFUR�PL�YDQQR�EHQH��EDVWDVROR� YHULILFDUH� TXHOOR� FKH� DEELDPR«�F¶q� VFULWWR�� WURYDWR� O¶LSRWHWLFD� DVVRFLD]LRQH� GHOO¶DHURSRUWRHWF��FKH�SXz�IDUH�TXDOVLDVL�FRVD��F¶q�VFULWWR�LO�3UHVLGHQWH�H�L�FRQVLJOLHUL�VYROJRQR�DWWLYLWj�JUDWXLWD�SRL� VH� YRJOLRQR� IDUOR� OR� IDQQR�� VH� QRQ� YRJOLRQR� IDUOR«� QRQ� GLFR� PLFD«� PD� O¶DVVRFLD]LRQHSURGXFH� HYLGHQWHPHQWH� FRPSHQVL� SHU� SRWHU� DQGDUH� DYDQWL�� TXHVWR� Vu�� PD� LO� FRQWUROORUH� FKHQRPLQLDPR�QRL�QRQ�SRVVLDPR�SDJDUOR�QRL��SHUFKp�DOWULPHQWL�q�XQ�QRVWUR�LPSLHJDWR��F¶q�TXDOFRVDFKH�QRQ�FDSLVFR��VLFFRPH�QRQ�FDSLVFR�YRUUHL�FDSLUH�H�DVVHVVRUH�OD�SUHJR��FKH�TXHVWR�DUJRPHQWRQRQ� ILQLVFD� TXL�� PD� FKH� YHQJD� LQ� XQ¶DSSRVLWD� &RPPLVVLRQH�� FKH� FL� IDFFLDQR� YHGHUH� L� ELODQFLSHUFKp�PL�VHPEUD�DVVXUGR�FKH�VLD�VWDWR�DSSURYDWR�LO�ELODQFLR�SULPD�H�QRPLQDWR�LO�3UHVLGHQWH�GRSR�FKL�HUD�LO�3UHVLGHQWH�SULPD"
&KH�FL�GLFDQR�WXWWR�GDOOD�$�DOOD�=�SHUFKp�DEELDPR�ELVRJQR�GL�XQ�TXDOFRVD�FKH�VLD�DO�VHUYL]LR�GHOODFLWWj� H� VRQR� IHUPDPHQWH� FRQYLQWR�� TXLQGL� FRPH� WDOH� YHQJD� QRQ� SL�� VROR� LO� 3UHVLGHQWH�� YHQJD� LO&ROOHJLR� GHL�5HYLVRUL� GHL�&RQWL� D� GLUFL� TXDQGR�� FRPH� H� GRYH� VRQR� VWDWH� GHILQLWH� TXHVWH� VSHVH�SHUFKp�OR�6WDWXWR�SUHYHGH�VROR�LO�FRPSHQVR�GL�ULPERUVR�VSHVH�� LO� ULPERUVR�VSHVH�FKH�SXz�HVVHUHIDWWR��VH�VRQR�GRFXPHQWDWH�R� IRUIHWDULH�� ULPERUVR�� ULPERUVR�q��VRQR�DQGDWR�D�0LODQR��KR�SDJDWR�����GDPPL������YD�EHQH��QRQ�q�XQ�ULPERUVR�QHO�PRPHQWR�LQ�FXL�WL�GR�XQ�PHQVLOH��XQ�TXLG��q�XQDUHWULEX]LRQH� FKH� HYLGHQWHPHQWH� VL� SDUOD� D� FRQWUDWWR� GL� SURJHWWR� FKH� q� OHJLWWLPR� FHUWR�� PD� F¶qTXDOFRVD�FKH�QRQ�TXDGUD�
3HQVR� FKH�TXHVWR� VLD�GD� FKLDULUH�� SHUFKp� DOWULPHQWL� TXL�YD� D� ILQLUH� FKH�SHUGL� XQR� H� SUHQGL� ��� DOLYHOOR«�F¶q�TXDOFRVD� FKH� VLQFHUDPHQWH�PL� ULEHOOR�XQ�SR¶�� SURSULR�SHUFKp� VRQR� FRQYLQWR� FKH� DOLYHOOR�GL�IXQ]LRQDUL��D�OLYHOOR�GL�TXDQGR�VL�SDUOD�FKH�LO�&RQVLJOLHUH�*DOIUq�FH�O¶DYHYD�XQ�SR¶�FRQXQD� TXHVWLRQH� SURJHWWXDOH�� GLFR� PD� VFKHU]LDPR� PLFD�� TXL� DEELDPR� XQD� VWUXWWXUD� GL� DOWDSURGXWWLYLWj� SHUFKp� O¶DEELDPR� VHPSUH� GHWWR�� SHUFKp� QRQ� GREELDPR� JRGHUH� GL� TXHVWR"�$� TXHVWRSXQWR� PL� SDUH� FL� VLD� XQ� GLVSHQGLR� HVDJHUDWR�� LO� ILQDOH� q�� QRQ� VRQR� VRGGLVIDWWR� GHOOD� ULVSRVWD



��

DVVHVVRUH��TXLQGL�FRPH�WDOH�YRUUHL�FKH�TXHVWD�VWHVVD�LGHQWLFD�VLWXD]LRQH�YHQJD�SRVWD�DOO¶DWWHQ]LRQHGHOOD�&RPPLVVLRQH�FRQ�WXWWR�TXHOOR�FKH�KR�FKLHVWR�LR��FKH�q�OHJLWWLPR��GD�YHGHUH�WXWWR���6L�Gj�DWWR�FKH�HVFH�GDOO¶DXOD�LO�&RQVLJOLHUH�0DQGULOH��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

�������R2R��������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�
$66�� 52662�� 3ULPD� GL� WXWWR� IDUHL� LO� SULPR� SXQWR� DOO¶RUGLQH� GHO� JLRUQR� GHOOD� SURVVLPD&RPPLVVLRQH��QH�KR�SDUODWR�SULPD�FRQ� LO�3UHVLGHQWH�� ULJXDUGD�SURSULR�&XQHR�(YHQWL��SHUFKp�KRSLDFHUH�DQFKH�LR�GL�SRWHU�VSLHJDUH�FRQ�SL��FDOPD�LQ�FRVD�FRQVLVWH�TXHVWD�DWWLYLWj�9RUUHL�VROR�IDUH�GXH�EDWWXWH�� L�SURJHWWL�VRQR�XQ�YHUR�H�SURSULR�ODYRUR�� L� VROGL�GDL�TXDOL�YHQJRQRULFDYDWH�TXHVWH�UHPXQHUD]LRQL�VRQR�VROGL�FKH�GHULYDQR�GDOOD�&RPXQLWj�(XURSHD��LO�FRQWUROODUH�q�OD&RPXQLWj�(XURSHD�H�SHU�HVVD�OD�5HJLRQH�3LHPRQWH�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 'XWWR&ODXGLR��/(*$�125'�3,(0217�3$'$1,$��LQ�PHULWR�D��³6WULVFH�SHGRQDOL´�
³&RQVWDWDWR�FKH�
/H�VWULVFH�SHGRQDOL�LQ�FRUVR�*DOLOHR�)HUUDULV�SRVWH�GL�IURQWH�DOOD�VFXROD�HOHPHQWDUH�³�/XLJL�(LQDXGL´ WHUPLQDQR HVDWWDPHQWH�GL�IURQWH�D�XQ�DOEHUR
/H� UDGLFL� GHOO¶DOEHUR� KDQQR� LQQDO]DWR� L� ERUGL� GHO� PDUFLDSLHGL�� GL� ILDQFR� VRQR� VWDWL� SRVDWL� GHLGLVVXDVRUL� H�� SHU� FRQFOXGHUH�� OD� JUDWD� GL� XQ� WRPELQR� IXQJH� GD� ³� WUDSSROD� ´� SHU� L� WDFFKL� GHOOHVLJQRUH�
4XDQWR�VRSUD� FRVWLWXLVFH�XQD� VRUWD�GL� ³�SHUFRUVR� D�RVWDFROL� ´�GLVDJHYROH�SHU� JOL� DQ]LDQL� H� IRUVHDQFKH�SHULFRORVR�SHU�FKL�IRVVH�GLVDWWHQWR�

,O�VRWWRVFULWWR&RQVLJOLHUH�&RPXQDOH,QWHUSHOOD�LO�6LQGDFR�H�OD�*LXQWD
3HU�VDSHUH�
6H�QRQ�ULWHQJRQR�RSSRUWXQR�VSRVWDUH� OH�VWULVFH�SHGRQDOL�GL�DOFXQL�PHWUL�RQGH� �HYLWDUH� L� VXGGHWWLLQFRQYHQLHQWL��´
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� /¶LPPDJLQH� ULSURGRWWD� VXOO¶LQWHUSHOODQ]D� GLFH� WXWWR�� TXL� GL� IURQWH� DOOH� VFXROHHOHPHQWDUL� GL� &RUVR� *DOLOHR� )HUUDULV� DEELDPR� XQ� DWWUDYHUVDPHQWR� SHGRQDOH� FKH� WHUPLQDHVDWWDPHQWH�FRQWUR�XQ�DOEHUR�H�LQ�SL��OH�UDGLFL�GHOO¶DOEHUR�KDQQR�LQQDO]DWR�L�EORFFKL�GL�SLHWUD�GHOPDUFLDSLHGH��LQ�SL��FL�VRQR�GHL�GLVVXDVRUL�SRVDWL�GD�XQ�ODWR��GDOO¶DOWUR�ODWR�F¶q�XQ�FDUWHOOR�EDVVR�H



��

SHU�FRPSOHWDUH�O¶RSHUD�F¶q�XQD�JUDWD�GL�TXHOOH�EHOOH�ODUJKH�GRYH�L�WDFFKL�GHOOH�VLJQRUH�VL�SLDQWDQRGHQWUR�FKH�FRSUH�LO�WRPELQR�GL�VFROR�GHOO¶DFTXD�SLRYDQD�Ê YHUR�FKH�FKL�DWWUDYHUVD� WURYDQGRVL�GL� IURQWH� D�TXHVWD� VHULH�GL�RVWDFROL� ID�TXDOFKH�PHWUR� OXQJR&RUVR�*DOLOHR�)HUUDULV�QHOOD�FDUUHJJLDWD�H�SRL�HQWUD�GDO�YLFLQR�SDVVDJJLR�FDUUDLR��PD�GLUHL�FKH�XQDGLVORFD]LRQH�GL�TXHVWR�JHQHUH�GL�VWULVFH�SHGRQDOL�ULVFKLD�XQ�SR¶�GL�GLYHQWDUH�O¶HQQHVLPD�EDU]HOOHWWDGL�&XQHR�H�PL�SHUPHWWHUHL�GL�VXJJHULUH�DOO¶DVVHVVRUH�GL�SURYYHGHUH�D�IDU�VSRVWDUH�GL�TXDOFKH�PHWURTXHVWH�VWULVFH�SHGRQDOL��VDOYR�KR�VHQWLWR�TXDOFKH�EDWWXWD�LQ�JLUR�GL�TXDOFXQR�FKH�PL�GLFH�GL�WDJOLDUHO¶DOEHUR�R�GL�VSRVWDUH�O¶DOEHUR��QRQ�SHQVR�VLD�TXHVWD�OD�ULVSRVWD�GHOO¶DVVHVVRUH�
�������R2R��������

�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�)LQR�8PEHUWR�H�7DVVRQH�$OHVVDQGUR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
�������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��,Q�HIIHWWL�VRQR�DQGDWR�D�YLVLWDUH�O¶DOEHUR�H�KR�YLVWR�FKH�O¶DOEHUR�HUD�SLHQR�GLHVFRULD]LRQL�� SUREDELOPHQWH� OH� WHVWDWH�GL� TXDOFKH�SHGRQH� FKH� KD� DWWUDYHUVDWR� VX� TXHVWH� VWULVFH� HF¶HUDQR�DQFKH�GHL� WDFFKL�GHQWUR� LO� WRPELQR�FKH� VWD� FLWDQGR�'XWWR�� FRPXQTXH�D�SDUWH� OD� EDWWXWD�VHPSUH�QHOOD�]RQD�F¶q�XQ¶DOWUD�SHUOD�VH�YRJOLDPR�HG�q�9LD�6REUHUR�GRYH�F¶q�VWUDGD�FKH�YD�YHUVR&RUVR�0RQYLVR��F¶q�XQR�VWRS��GL�IURQWH�DOO¶DOWUR�SH]]R�GL�9LD�6REUHUR�FKH�q�XQ�GRSSLR�VHQVR��F¶qXQR�VWRS�FKH�q�HVDWWDPHQWH�XQR�LQ�IDFFLD�DOO¶DOWUR��O¶DYHYR�JLj�VHJQDODWR��TXLQGL�GLFLDPR�FKH�QHOOD]RQD�OH�SHUOH�VRQR�SL��GL�XQD�3HU�ULVROYHUH�LO�SUREOHPD�GLUHL�FKH�XQD�SURSRVWD�FKH�VL�SRWUHEEH�IDUH�VDUHEEH�TXHVWD��RUJDQL]]LDPRXQD�PRVWUD�IRWRJUDILFD��L�FLWWDGLQL�GL�&XQHR�SRWUHEEHUR�FRQWULEXLUH�FRQ�GHOOH�IRWR�D�VHJQDODUH�WXWWHTXHVWH�FXULRVLWj��GL�PRGR�FKH�SRWUHPR�DQGDUH�SRL�PDJDUL�D�SUHPLDUOH�FRQ�XQD�&RPPLVVLRQH�DGKRF�H�FRVu�SRWUHPPR�DQFKH�ULGHUH�GL�QRL�VWHVVL�
�35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��,O�SHUVRQDOH��GHOOD�GLWWD�FKH�HVHJXH�OH�VWULVFH�SHGRQDOL�LQ�&XQHR�TXHO�JLRUQR�RHUD� XEULDFR� R� HUD� XQR� FKH� FL� YHGHYD� SRFR�� SHUFKp� DQGDUH� D� IDUH� GHOOH� VWULVFH� SHGRQDOL� FKH� DOWHUPLQH�GHOO¶DWWUDYHUVDPHQWR��VL�LPEDWWRQR�LQ�XQ��DOEHUR�q�SURSULR�XQD�FRPLFD�H�SRL�O¶DOEHUR�VWHVVRDGHVVR� q� GL� QRWHYROL� SURSRU]LRQL�� OH� UDGLFL� KDQQR� VPRVVR� TXDQWR� LO� WHUUHQR� H� DQFKH� L� FRUGROLGHOO¶DLXROD�FKH�q�GLYHQWDWR�DEEDVWDQ]D�SHULFRORVR�SHU� WXWWL�PD� LQ�SDUWLFRODU�PRGR�SHU� L�EDPELQLFKH�GL�VROLWR�DOO¶RUDULR�GL�XVFLWD�GDOOH�VFXROH�QRQ�YHGRQR�O¶RUD�GL�DQGDUH�D�FDVD��TXLQGL�FRUURQR�HFRUUHQGR� FRUURQR� LO� ULVFKLR� GL� LQFLDPSDUH� LQ� TXHVWL� FRUGROL� H� GL� DQGDUH� D� FDGHUH� D� WHUUDHVFRULDQGRVL�OH�JLQRFFKLD�R�FRVD�
0D�LO�PLQLPR�FKH�VL�SRVVD�IDUH�q�GL�VSRVWDUH�TXHVWH�VWULVFH�SHGRQDOL��QRQ�DQGLDPR�QHOO¶LURQLD�GLWDJOLDUH� O¶DOEHUR��FL�PDQFKHUHEEH�DOWUR��SHUz�VL�SRWUHEEHUR�VSRVWDUH� OH� VWULVFH�SHGRQDOL� D� ULGRVVRGHOO¶LQJUHVVR�GHOOD�VFXROD�H�GHO�FRUWLOH��QHO�YDQR�GL� LQJUHVVR�H� OD�FRVD�VL�VDUHEEH�ULVROWD��JLj�HUDVWDWR�VHJQDODWR�DQFKH�L�SDUFKHJJL�SHU�L�GLVDELOL�FKH�F¶HUD�TXDOFKH�LQFRQYHQLHQWH�LQ�PHULWR��TXLQGLFRPH� VHJQDODWR� DQFKH� GDO� &RQVLJOLHUH� &DYDOOR� DQFKH� LQ� 9LD� 6REUHUR� FL� VRQR� GHOOH� DQRPDOLHHVLVWHQWL��PD�SRVVLELOH�FKH�JOL�DVVHVVRUL�H�L�IXQ]LRQDUL�GHL�YDUL�XIILFL�QRQ�SHUFRUUDQR�RJQL�WDQWR�ODQRVWUD�FLWWj�H�YHGRQR�FRQ�L�ORUR�RFFKL�TXHVWH�PDJDJQH�VXO�WHUULWRULR�SURYYHGHQGR�LPPHGLDWDPHQWHDG�HOLPLQDUOH"�$�PH�SDUH�XQD�FRVD�SUHVVRFKp�LPSRVVLELOH�



��

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��1RQ�YRUUHL�VFKHU]DUH�WURSSR�VX�TXHVWD�VLWXD]LRQH�� LQYLWHUHL� O¶LQWHUSHOODQWH�HTXDQWL�VRQR�LQWHUYHQXWL�D�JXDUGDUVL�XQ�SR¶�DWWRUQR�D�TXHOOD�]RQD�H�YHGHUH�VH�SHU�FDVR�QRQ�VLDPRFRQVHJXHQWL� D� GHOOH� SRVL]LRQL� FKH� SUHQGLDPR� RJQL� WDQWR� GHFLVDPHQWH� D� IDYRUH� GHL� SRUWDWRUL� GLKDQGLFDS��SHU�OD�VLFXUH]]D�GHL�UDJD]]L�HWF��SHUFKp�VH�DYHWH�QRWDWR�SULPD�H�GRSR�TXHVWR�SDVVDJJLRSHGRQDOH� HVLVWH� XQ� SDUFKHJJLR� SHU� O¶KDQGLFDS� H� LO� SDUFKHJJLR� GHOO¶KDQGLFDS� GHYH� HVVHUH� LO� SL�YLFLQR�� FL� WHQLDPR� FKH� VLD� LO� SL�� YLFLQR� SRVVLELOH� DOO¶LQJUHVVR� GHOOD� VFXROD�� PL� SDUH� XQUDJLRQDPHQWR�FRQGLYLVLELOH�GD�SDUWH�GL�WXWWL��IDFFLDPR�FDPPLQDUH�TXDOFKH�PHWUR�LQ�SL��L�SHGRQL�RIDFFLDPR�FDPPLQDUH�TXDOFKH�PHWUR�LQ�SL��OD�SHUVRQD�FRQ�KDQGLFDS"&UHGR�FKH�WXWWL�VLDPR�G¶DFFRUGR�FKH�GHEED�FDPPLQDUH�XQ�SR¶�GL�SL��LO�SHGRQH��O¶DOWUD�TXHVWLRQH�qTXHVWD�� SRVVLDPR� VSRVWDUH� LO� SDVVDJJLR� SHGRQDOH� XQ� SR¶� SL�� LQ� Oj�� QRQ� VSRVWDQGR� L� SDUFKHJJLGHOO¶KDQGLFDS��DOPHQR�FUHGR��SHUz�VDSHWH�WXWWL�FKH�LQVLVWH�Ou�XQD�VFXROD�HOHPHQWDUH��L�UDJD]]L�VRQRSRUWDWL�� VFHVL� GDOOD� PDFFKLQD� D� WDJOLDUH� GULWWR� SHU� DQGDUH� DOOD� VFXROD�� Ou� LQ� TXHVWR� FDVR� KDQQRO¶LQJUHVVR�SHGRQDOH�SL��YLFLQR� DO�SDVVR�FDUUDLR� H�QH�q�SHQVDELOH�PHWWHUH�XQ�SDVVDJJLR�SHGRQDOHGLUHWWDPHQWH�VRSUD�XQ�SDVVR�FDUUDLR��SHUFKp�TXL�FL�GHYRQR�SDVVDUH�OH�DXWR�GL�VHUYL]LR��O¶HYHQWXDOHDXWRDPEXODQ]H�HWF��
6H�UDJLRQLDPR�XQ�SR¶�VHUHQDPHQWH�H�QRQ� OD�EXWWLDPR�VXO� ULGHUH�SHUFKp�QRQ�q�XQD�EDU]HOOHWWD�GL&XQHR��IRUVH�FL�DFFRUJLDPR��SURSULR�JXDUGDQGR�OD�IRWRJUDILD�FKH�LO�&RQVLJOLHUH�'XWWR�KD�DOOHJDWR�XQ�DWWUDYHUVDPHQWR�SHGRQDOH�ODUJR���PHWUL�FRQ�LQ�PH]]R�XQ�DOEHUR��FRQ�XQ�LQJRPEUR�TXLQGL�GL�XQPHWUR��XQ�PHWUR�H�PH]]R�GD�XQD�SDUWH�H�XQ�PHWUR�H�PH]]R�GDOO¶DOWUD��XQ�SHGRQH�� LO�SDSj�FRQ� LOELPER�SHU�PDQR�R�LO�QRQQR�FL�SXz�SDVVDUH�PROWR�VHUHQDPHQWH��PROWR�WUDQTXLOODPHQWH��YL�LQYLWHUHLVROR� D� ULIOHWWHUH� VX� TXHVWR� DVSHWWR�� SHUFKp� VH� SHQVLDPR� FKH� O¶DWWUDYHUVDPHQWR� SHGRQDOH� GHEEDHVVHUH�SHU�IRU]D�WXWWR�OLEHUR��DOORUD�PL�FKLHGR�FRPH�IDQQR�L�SHGRQL�D�VDOLUH�FHUWH�VFDOH��D�HQWUDUH�LQFHUWH�FDVH«�&RQVLJOLHUH�*DOIUq�SXz�DQFKH�GDUVL�FKH�FL�DUUDPSLFKLDPR�VXL�YHWUL«
1RQ� q� VWDWR� DIIDWWR� XQ� HUURUH� H� VH� OHL� ULWLHQH� FKH� VLD� XQ� HUURUH� VRQR� GLVSRQLELOH�� PD� PROWRVHUHQDPHQWH�D�YHQLUH�FRQ�YRL��FKL�ULWLHQH�FKH�VLD�XQ�HUURUH�H�D�GLUH�TXDO�q�LO�SRVWR�SL��VLFXUR�SHUO¶DWWUDYHUVDPHQWR� SHGRQDOH� H� VH� XQ� DOEHUR� FRVWLWXLVFH� RVWDFROR� SHU� LO� SDVVDJJLR� GL� XQ� SHGRQH�SHUFKp� OH� FRVH� VHPSOLFL�� FUHGR� GL� VDSHUOH� DQFRUD� YHGHUH� LQVLHPH� D� YRL�� VH� YRJOLDPR�� VHQ]DDUUDPSLFDUPL�VXO�YHWUR�&RQGLYLGR�TXDQWR�KD�GHWWR�LO�&RQVLJOLHUH�&DYDOOR�VXO�IDWWR��IDFHQGR�RYYLDPHQWH�FUHGR�XQD�EDWWXWD�VXOOH� QXPHURVH�� JUDYL� OHVLRQL� FKH� TXHVWR� DOEHUR� KD� VXELWR� GDOOH� WHVWH� GHL� SHGRQL�� TXLQGL&RQVLJOLHUH�*DOIUq�SDUOR�PROWR�VHUHQDPHQWH�H�QRQ�PL�DUUDPSLFR�VXL�YHWUL�H�VH�XQD�&RPPLVVLRQHYXROH� YHQLUH� LQ� DOFXQR� FRQ�PH� H� LO� FRPDQGDQWH� H� FKL� q� SUHSRVWR«� H� IDUFL� LQGLFDUH� TXDO� q� ODSRVL]LRQH�PLJOLRUH��VRQR�DVVROXWDPHQWH�GLVSRQLELOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��'HYR�GLUH�FKH�QRQ�PL�DVSHWWDYR�XQD�ULVSRVWD�FRVu��YHUDPHQWH�TXL�ULVFKLDPR�GLIDU�GLYHQWDUH�TXHVWD�O¶HQQHVLPD�VWRULHOOD�GL�&XQHR�SHUFKp�VHQWLUPL�ULVSRQGHUH��q�YROXWR�H�FDOFRODWRSLD]]DUH� XQ� DWWUDYHUVDPHQWR� SHGRQDOH� LQ� TXHVWD� SRVL]LRQH�� YHUDPHQWH� PL� ID� FDGHUH� OH� EUDFFLD�ULFRUGR� DOO¶DVVHVVRUH� FKH� WXWWR� O¶DWWUDYHUVDWH� SHGRQDOH� WURYD� XQ� LQJRPEUR�� QRQ� F¶q� XQR� VSD]LROLEHUR�SHU�SURVHJXLUH�SHUFKp�DL�SLHGL�GHOO¶DOEHUR�F¶q�XQ¶DLXROD�H�OD�VROX]LRQH�VDUHEEH�IDFLOLVVLPD�HVL� YHGH� HVDWWDPHQWH� LQ� IRWRJUDILD� H� DQGUHPPR�DQFRUD�GL� SL�� LQFRQWUR� DJOL� KDQGLFDS�� EDVWHUHEEHVSRVWDUH� O¶DWWUDYHUVDPHQWR� SHGRQDOH� YHUVR� GHVWUD� GL� GXH� R� �� PHWUL� LQYHUWHQGR� LO� SDUFKHJJLRULVHUYDWR� DJOL� KDQGLFDSSDWL� H� PHWWHQGR� LO� SDUFKHJJLR� ULVHUYDWR� DJOL� KDQGLFDSSDWL� GL� IURQWHDOO¶DOEHUR�� FKL� JXLGD� VFHQGH� VXSSRQJR� D� VLQLVWUD� H� SHUWDQWR� HQWUHUHEEH� WUDQTXLOODPHQWH� H� FKLDWWUDYHUVD�XQ�DYUHEEH�Qp�DOEHUL��Qp�GLVVXDVRUL��QH�JUDWH�HWF���H�VDUHEEH�WXWWR�IDFLOPHQWH�ULVROWR�
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9HUDPHQWH�LQYLWR�O¶DVVHVVRUH��DQGLDPR�VXO�SRVWR�H�FDSLUj�FKH�TXHOOR�FKH�GLFR�q�OD�FRVD�SL��ORJLFD�SHUFKp�PL�VHPEUD�YHUDPHQWH�XQ�DVVXUGR�TXHVWR�GL�IDU�WHUPLQDUH�XQ�DWWUDYHUVDPHQWR�SHGRQDOH�LQXQD�SRVL]LRQH�GRYH�QRQ�VL�SXz�SURVHJXLUH��GRYH�VL�q�REEOLJDWL�D�IDUH�GLYHUVL�PHWUL�VXOOD�FDUUHJJLDWDVWUDGDOH��TXDQGR�VSRVWDQGROR�GL�SRFKL�PHWUL�VL�ULVROYH�WXWWR�H�LQYHUWHQGROR�FRQ�LO�SDUFKHJJLR�GHJOLKDQGLFDSSDWL� VL�Gj� OD�SRVVLELOLWj�DOO¶KDQGLFDSSDWR�GL� VFHQGHUH� DQFRUD�SL��YLFLQR�DOOD� VFXROD� H�GLVFHQGHUH� LQ� XQD� SRVL]LRQH� GRYH� F¶q� OR� VFLYROR� DQFRUD� SL�� YLFLQR��PL� VHPEUD� YHUDPHQWH� FRQWURRJQL�ORJLFD�TXHVWD�GLVSRVL]LRQH�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH� �)25=$� ,7$/,$�� LQ� PHULWR� D�� �,PPLVVLRQH� WUDIILFR� YHLFRODUH� SURYHQLHQWH� GD� 9LD5RQFDWD�VX�9LD�9DOOH�0DLUD���0DQFDWR�ULVSHWWR�VHJQDOHWLFD�VWUDGDOH��
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD

3UHPHVVR
&KH�OD�FRVWUX]LRQH�GHOOD�URWRQGD�QHO�SXQWR�LQ�FXL�VL�LQWHUVHFDQR�VWUDGD�6DOLWD�6DQ�*LDFRPR�H�9LD9DOOH� 0DLUD� KD� PLJOLRUDWR� OD� VLWXD]LRQH� YLDULD� QHOOD� ]RQD� FRQ� XQ� VRVWDQ]LDOH� VQHOOLPHQWR� GHOWUDIILFR�YHLFRODUH
&KH�OD�VHJQDOHWLFD�YHUWLFDOH�GL�VYROWD�D�GHVWUD�FROORFDWD�QHL�SXQWL�GL� LQWHUVHFD]LRQH�GHOOH�YLH�GHO3DVVDWRUH�H�5RQFDWD�FRQ�9LD�9DOOH�0DLUD��REEOLJD�Vu�JOL�DXWRPRELOLVWL�D�IDUH�XVR�GL� WDOH�URWRQGDSHU�UDJJLXQJHUH�LO�FHQWUR�FLWWj��PD�QH�IDFLOLWD�H�QH�UHQGH��SL��VLFXUD�O¶LPPLVVLRQH�GHL�YHLFROL�VXOOD6�3������

5LOHYDWR
&KH�OD�FRVWUX]LRQH�GHOO¶LVRORWWR�VSDUWLWUDIILFR�LQ�SURVVLPLWj�GHOO¶LQFURFLR�FRQ�9LD�GHO�3DVVDWRUH�HO¶DSHUWXUD�GHOOD�EUHWHOOD�GL�FROOHJDPHQWR�FRQ�OD�URWRQGD�VL�VRQR�GLPRVWUDWH�HIILFDFL�

&RQVLGHUDWR
&KH�OR�VWHVVR�LQWHUYHQWR�q�SUHYLVWR�LQ�SURVVLPLWj�GHOO¶LQFURFLR�FRQ�9LD�5RQFDWD�PD�ILQRUD�QXOOD�qVWDWR�IDWWR

&RQVWDWDWR
&RPH� QRQRVWDQWH� LO� FDUWHOOR� LQGLFDQWH� OD� VYROWD� H� GHVWUD� SHU� JOL� DXWRYHLFROL� SURYHQLHQWL� GD� 9LD5RQFDWD�� L�FRQGXFHQWL��QHOOD�TXDVL� WRWDOLWj�FRQWLQXDQR�D� LPPHWWHUVL�VXOOD�6��3������FRQ�PDQRYUHVSHULFRODWH�GL�VYROWD�D�VLQLVWUD�WDJOLDQGR�O¶DUWHULD�VWUDGDOH�SHU�SRUWDUVL�YHUVR�LO�9LDGRWWR�6ROHUL��FRQJUDYH�ULVFKLR�GL�LQFLGHQWL�VWUDGDOL

$FFHUWDWR
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&RPH�O¶DWWXDOH�HVLVWHQWH�VHJQDOHWLFD�YHUWLFDOH�VLD�LQVXIILFLHQWH�H�FRPH�VLDQR�PROWR�UDUL�L�FRQWUROOLGD�SDUWH�GHL�YLJLOL�XUEDQL�H�GHOOH�IRU]H�GHOO¶RUGLQH�LQ�WDOH�]RQD��DWWL�D�VFRUDJJLDUH�JOL�DXWRPRELOLVWLIXUEDVWUL�
&RQVLGHUDWR

,O�FRVWDQWH�DXPHQWR�GHJOL�LQFLGHQWL�VWUDGDOL�LQ�]RQD��FRQ�GDQQL�D�SHUVRQH�H�FRVH�
,QWHUSHOOD

/¶DVVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�TXDQWR�VHJXH�TXDOL� VLDQR� L�PRWLYL� GHOOD�PDQFDWD� FRVWUX]LRQH� GHOO¶LVRORWWR� VSDUWLWUDIILFR� H� OD�PDQFDWD� DSHUWXUDGHOOD�PLQL�EUHWHOOD� LQ� SURVVLPLWj� GL� WDOH� LQFURFLR� FKH� GL� IDWWR� LPSHGLUHEEH� DJOL� DXWRPRELOLVWL� GLVYROWDUH�H�VLQLVWUD�
6H� LQWHQGH� � UHQGHUH�SL��YLVLELOH� OD� VHJQDOHWLFD�YHUWLFDOH�SRVWD� VXO� ODWR�GHVWUR� GL�9LD�5RQFDWD� LQSURVVLPLWj�GHOO¶LQQHVWR�VXOOD�6�3�������FRQ�O¶DJJLXQWD�GL�XQ�FDUWHOOR�GL�GLYLHWR�GL�VYROWD�D�VLQLVWUDLQVWDOODWR�VXO�ODWR�RSSRVWR�GHOOD�FDUUHJJLDWD�
6H�QRQ�DEELD�SUHVR�LQ�FRQVLGHUD]LRQH�O¶RSSRUWXQLWj�GL�GLYLHWR�GL�WUDQVLWR�QHL�GXH�VHQVL�GL�PDUFLDGHO�WUDWWR�GL�VWUDGD�FKH�WXWWRUD�FROOHJD�OD�6�3������D�VWUDGD�6DQ�*LDFRPR��FKH�LPSHGLUHEEH�GL�IDWWRO¶DWWUDYHUVDPHQWR�GHOO¶DUWHULD�SULQFLSDOH�SHU�L�PH]]L�SURYHQLHQWL�GHOOD�IUD]LRQH�&RQIUHULD
6H� LQ� DWWHVD� GHO� FRPSOHWDPHQWR� GHL� ODYRUL� SUHYLVWL� YRJOLD� SUHGLVSRUUH� QHOOD� ]RQD� FRQWUROOL� SL�DVVLGXL�FRQ�OD�FRVWDQWH�SUHVHQ]D�GHL�9LJLOL�8UEDQL�SURQWL�D�VDQ]LRQDUH�HYHQWXDOL�WUDVJUHVVRUL�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJH�GLVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&RPED´�
&216�� &20%$�� ,O� SUREOHPD� GHO� WUDIILFR� YHLFRODUH� QHOOD� ]RQD� FKH� YD� GD� &RQIUHULD� ILQR� DOODURWRQGD�GHOOD�WHVWDWD�RYHVW�GHO�9LDGRWWR�6ROHUL�q�XQ�SUREOHPD�DEEDVWDQ]D�VHQWLWR�GDL�UHVLGHQWL�GHOODVXGGHWWD�]RQD�9RUUHL�IDUH�XQD�SUHPHVVD�FKH�OD�FROORFD]LRQH�GHOOD�URWRQGD�LQ�FLPD�DOOD�VDOLWD�6DQ�*LDFRPR�VH�GDXQD� SDUWH� FRQVHQWH� XQD� SL�� IDFLOH� LPPLVVLRQH� GHOOH� DXWR� SURYHQLHQWL� GDO� 3RQWH� 9HFFKLR�SHUFRUUHQGR� VWUDGD� 6DQ� *LDFRPR� LQWHQGRQR� SRUWDUVL� YHUVR� OD� SHULIHULD� GL� &XQHR�� IUD]LRQH&RQIUHULD��9LJQROR���HWF���GD�XQ¶DOWUD�SDUWH�KD�SRUWDWR�GHL�JURVVL�SUREOHPL�LQ�TXDQWR�QHOOH�RUH�GLSXQWD�DO�PDWWLQR��QHOOD�IDVFLD�RUDULD�GDOOH�RUH������ILQR�YHUVR�DOOH����VL�IRUPDQR�GHOOH�OXQJKLVVLPHFRGH� GL� DXWR�� DGHVVR� OD� VLWXD]LRQH� QHOOD� ]RQD� SLDQ� SLDQLQR� q� DQGDWD� PLJOLRUDQGR� GRSR� FKH� LQSURVVLPLWj�GL�9LD�GHO�3DVVDWRUH�q�DYYHQXWD�OD�FRVWUX]LRQH�GL�XQ�LVRORWWR�VSDUWLWUDIILFR�LQ�SURVVLPLWjGL�9LD�GHO�3DVVDWRUH�H�O¶DSHUWXUD�GHOOD�EUHWHOOD�GL�FROOHJDPHQWR�FRQ�OD�URWRQGD�VL�VRQR�GLPRVWUDWLGL�XQD�FHUWD�HIILFDFLD�
3HUFKp�SULPD�GL�TXHVWR� LQWHUYHQWR�QHL�SXQWL�GL� LQWHUVHFD]LRQH�GHOOH�YLH�GHO�3DVVDWRUH� H�5RQFDWDFRQ�9LD�9DOOH�0DLUD�� WUDPLWH� XQ� FDUWHOOR� VHJQDOHWLFR� YHUWLFDOH�� REEOLJDYD� Vu� JOL� DXWRPRELOLVWL� DVYROWDUH�D�GHVWUD�SHU�UDJJLXQJHUH�OD�VXPPHQ]LRQDWD�URWRQGD�SHU�SRL�ULSRUWDUVL�R�YHUVR�LO�YLDGRWWR6ROHUL�RSSXUH�LPERFFDQGR�VWUDGD�6DQ�*LDFRPR�SHU�FKL�SRUWDUVL�QHOOD�SDUWH�QXRYD�GHOOD�FLWWj�H�FKLSRUWDUVL�QHO�FHQWUR�VWRULFR�GHOOD�FLWWj�H�QHOOH�]RQH�OLPLWURIH�
4XHVWR�ODYRUR��IDWWR�LQ�SURVVLPLWj�GL�9LD�GHO�3DVVDWRUH�PL�ULVXOWD�FKH�GRYHYD�HVVHUH�DQFKH�IDWWD�LQSURVVLPLWj� GL� 9LD� 5RQFDWD�� DO� PRPHQWR� DWWXDOH� QRQ� q� VWDWR� IDWWR� O¶LVRORWWR� VSDUWLWUDIILFR� LQ
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SURVVLPLWj� GL�9LD�5RQFDWD� H� SHUWDQWR� RJJL� FRPH� RJJL� FRQWLQXDQR� LQGLVWXUEDWL� JOL� DXWRPRELOLVWLSURYHQLHQWL�GD�9LD�5RQFDWD�� LQFXUDQWL�GHOOD� VHJQDOHWLFD�FKH� LQGLFD� ORUR�GL� VYROWDUH�D�GHVWUD�H�GLDQGDUH�YHUVR�OD�URWRQGD��VH�QH�IUHJDQR�DOWDPHQWH��DQFKH�SHUFKp�TXHVWD�VHJQDOHWLFD�QRQ�q�FKH�VLDXQD�FRVD�EHQ�HVSRVWD��TXLQGL�DGGLULWWXUD�QRQ�VROR�QRQ�VYROWDQR�D�GHVWUD��PD�DWWUDYHUVDQR�OD�VWUDGD�FKL�SHU�DQGDUH�GLUHWWDPHQWH�YHUVR�OD�URWRQGD�GHO�YLDGRWWR�6ROHUL�H�FKL�DGGLULWWXUD�SHU�DQGDUH�QHOODVRWWRVWDQWH�VWUDGD�6DQ�*LDFRPR�SDVVDQGR�DWWUDYHUVR�OD�FDSSHOOD�GL�6DQ�*LDFRPR�LQ�TXHO�SH]]R�GLEUHWHOOD�VWUDGDOH�
4XLQGL�KR�JLj�PHQ]LRQDWR�FKH�O¶DWWXDOH�HVLVWHQWH�VHJQDOHWLFD�YHUWLFDOH�q�LQVXIILFLHQWH��FRPH�VRQRLQVXIILFLHQWL� SHU� QRQ� GLUH� SUHVVRFKp� QXOOL� L� FRQWUROOL� VLD� GD� SDUWH� GHL� 9LJLOL� 8UEDQL�� HVVHQGR� LQWHUULWRULR� FRPXQDOH�� H�GHOOH� IRU]H�GHOO¶RUGLQH�SHU� VFRUDJJLDUH�TXHVWL� DXWRPRELOLVWL� FKH� GHILQLVFRIXUEDVWUL��SHUz�RJJL� VRQR� ULPDVWR� VRGGLVIDWWR�GD�XQ� ODWR��QRQ�VL� GHYH�PDL� HVVHUH� VRGGLVIDWWR�GHOPDOH� DOWUXL�� SHUz� RJJL� TXDQGR� KR� YLVWR� XQD� SDWWXJOLD� GL� &DUDELQLHUL� FKH� VDQ]LRQDYD� XQDXWRPRELOLVWD� FKH� VL� DFFLQJHYD� DG� DWWUDYHUVDUH� OD� VWUDGD�� LQ� XQ� FHUWR� VHQVR� VRQR� ULPDVWRVRGGLVIDWWR�SHUFKp�TXHVWR�q�XQ�PDOYHUVR�FKH�YD�HOLPLQDWR�H�SRL�DQFRUD�XQD�FRVD�YROHYR�VDSHUH��LODYRUL�QRQ�VRQR�DQFRUD�XOWLPDWL�LQ�TXHOOD�]RQD��SHUFKp�D�PH�ULVXOWD�FKH�LQ�XQD�&RPPLVVLRQH��IDWWDPHVL�ID��HUD�VWDWR�GHWWR�FKH�SHU�JOL�DXWRPRELOLVWL�SURYHQLHQWL��&RQIUHULD�FKH�YROHYDQR�LPPHWWHUVLYHUVR�9LD�3DVVDWRUH�R�YHUVR�9LD�5RQFDWD��GRYHYR�DQFKH�ORUR�LQ�VHQVR�RSSRVWR��DQGDUH�DG�DJJLUDUHOD�URWRQGD�GHO�YLDGRWWR�6ROHUL�SHU�SRL�ULWRUQDUH�LQGLHWUR�H�LPPHWWHUVL�LQ�TXHVWH�VWUDGH��TXLQGL�YRUUHLVDSHUH� VH� L� ODYRUL� GHYRQR� DQFRUD� HVVHUH� FRQFOXVL� R� VHSSXUH� FL� VL� q� ULPDQJLDWL� WXWWL� JOL� LQL]LDOLSURJHWWL�LQ�PHULWR��DOWULPHQWL�ELVRJQD�SURYYHGHUH�DQFKH�LQ�TXHVWR�FDVR�DG�XQ¶HIILFDFH�VHJQDOHWLFDRUL]]RQWDOH�
$QFKH�SHU� L�IDWWL�VRSUDGHVFULWWL�VRQR�LQ�FRVWDQWH�DXPHQWR��DQFKH�VH�QRQ�GHQXQFLDWL��JOL� LQFLGHQWLVWUDGDOL�QHOOD�]RQD��FRQ�FRQVHJXHQWL�GDQQL�D�SHUVRQH�H�FRVH��SHUWDQWR�YRUUHL�VDSHUH�GDOO¶DVVHVVRUHFRPSHWHQWH� SHU� FRQRVFHUH� TXDOL� VLDQR� L�PRWLYL� FKH� QRQ� KDQQR� VLQRUD� FRQVHQWLWR� OD� FRVWUX]LRQHGHOO¶LVRORWWR�VSDUWLWUDIILFR�H�O¶DSHUWXUD�GL�TXHOOD�PLQL�EUHWHOOD�LQ�SURVVLPLWj�GHOO¶LQFURFLR�FRQ�9LD5RQFDWD�� VH� LQWHQGH� UHQGHUH� SL�� YLVLELOH� OD� VHJQDOHWLFD� YHUWLFDOH� SRVWD� VXO� ODWR� GHVWUR� FRQO¶DJJLXQWD�GL�XQ�FDUWHOOR�VXO�ODWR�VLQLVWUR�GL�GLYLHWR�GL�VYROWD�D�VLQLVWUD��LQVWDOODWR�VXO�ODWR�RSSRVWRGHOOD�FDUUHJJLDWD��VH�QRQ�DEELD�SUHVR�LQ�FRQVLGHUD]LRQH�O¶RSSRUWXQLWj�GL�GLYLHWR�GL�WUDQVLWR�QHL�GXHVHQVL�GL�PDUFLD�R�DQFKH�VROR�SDU]LDOH�GHO�WUDWWR�GL�VWUDGD�FKH�WXWWRUD�FROOHJD�OD�VWUDGD�SURYLQFLDOH����D�VWUDGD�6DQ�*LDFRPR��FKH�LPSHGLUHEEH�GL�IDWWR�O¶DWWUDYHUVDPHQWR�GHOO¶DUWHULD�SULQFLSDOH�SHU�LPH]]L�SURYHQLHQWL�GD�9LD�5RQFDWD�H�O¶XVR�GHO�VXGGHWWR�WUDWWR�GL�VWUDGD�UHQGHQGR�SL��IOXLGR�H�VLFXURLO�WUDQVLWR�GHL�YHLFROL�SURYHQLHQWL�GD�&RQIUHULD�H�VH�LQ�DWWHVD�GHO�FRPSOHWDPHQWR�GHL�ODYRUL�FL�VLDXQD�SL��PDVVLFFLD�VRUYHJOLDQ]D�QHOOD�]RQD�GD�SDUWH�GHL�9LJLOL�8UEDQL�
3RL�PL�ULVHUYR�GL�LQWHUYHQLUH�QHOOD�VXFFHVVLYD�LQWHUSHOODQ]D�SUHVHQWDWD�GDO�&RQVLJOLHUH�%DQGLHUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��)25=$�,7$/,$���$SSURILWWR�GL�TXHVWD� LQWHUURJD]LRQH�SHU�VHJQDODUH�FKHOR�6SDUWLWUDIILFR� UHDOL]]DWR� DOO¶LQFURFLR� FRQ�9LD�GHO�3DVVDWRUH�� VHFRQGR�PH�� VSHUR� VLD� DQFRUD� GDXOWLPDUH�SHUFKp�FRORUR�FKH�SHUFRUURQR�LO�WUDWWR�FKH�SRUWD�FLUFD�&RQIUHULD��LQ�TXHO�SXQWR�VL�WURYDQRTXHOOR� 6SDUUWLWUDIILFR� LQ�PH]]R� DOOD� VWUDGD�� QRQ� q� VHJQDODWR� GD� VHJQL� OXPLQRVL�� LQGLFDWRUL�� O¶KRSHUFRUVR� GL� QRWWH�� WUD� O¶DOWUR� TXHVWR� 6SDUWLWUDIILFR� KD� XQD� FRORUD]LRQH� JULJLD� FKH� QRQ� FUHGR� VLDTXHOOD�SUHYLVWD�GDOOH�QRUPH�VXOOD�VWUDGD�SHUFKp�GRYUHEEH�HVVHUH��VHFRQGR� OH�QRUPH�EHQ�YLVLELOH�PD�q�SHFXOLDULWj�GHO�&RPXQH�GL�&XQHR�HVHJXLUH�TXHVWL�FRUGROL�FRQ�XQD�FRORUD]LRQH��LQYLVLELOH�GLQRWWH�H�GXUDQWH�OD�SLRJJLD��TXHVWR�O¶KR�VHJQDODWR�JLj�PROWH�YROWH��PD�L�ULVXOWDWL�QRQ�OL�KR�PDL�YLVWL�7UD� O¶DOWUR� VRQR� VWDWL� WROWL� GXUDQWH� L� ODYRUL� L� FDUWHOOL� LQGLFDWRUL� SHU� UDJJLXQJHUH� OD� IUD]LRQH� GL3DVVDWRUH� H� 6DQ� 3LHWUR� GHO� *DOOR� H� DOWUH� ORFDOLWj� VHUYLWL� GD� TXHVWD� VWUDGD�� VSHUR� FKH� YHQJDQR
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ULSULVWLQDWL�SHUFKp�LO�FLWWDGLQR�FKH�DELWD�TXHOOD�]RQD�VD�GRYH�VYROWDUH��PD�LO�WXULVWD��LO�SDUHQWH�FKHGHYH�UDJJLXQJHUH�TXDOFXQR�LQ�TXHOOH�IUD]LRQL�VL�SHUGH��YD�D�&DUDJOLR�H�SRL�WRUQD�LQGLHWUR�
35(6,'(17(��/D�SDUROD�DOO¶$VV��'DOPDVVR�
$66�� '$/0$662�� 'HEER� GLUH� FKH� O¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� &RPED� DVVROXWDPHQWHFRUULVSRQGH�DG�XQD�UHDOWj�GL�TXHO�SXQWR�GHOOD�YLDELOLWj�FLWWDGLQD�H�VRSUDWWXWWR�FRQGLYLGR�FRQ�OXL�LOIDWWR�FKH�OD�YLDELOLWj�LQ�TXHO�WUDWWR�q�SHULFRORVD��VRSUDWWXWWR�SHU�L�IXUEDVWUL��VLD�SHU�TXDQWR�ULJXDUGDO¶DWWUDYHUVDPHQWR� 9LD� 5RQFDWD� YHUVR� OD� URWRQGD� GHO� 3RQWH� 1XRYR�� VLD� SHU� TXDQWR� ULJXDUGD� LOSDVVDJJLR�GL�6DOLWD�6DQ�*LDFRPR�LQ�TXDQWR�VH�IRVVH�VROWDQWR�LO�SUREOHPD�GHL�UHVLGHQWL��FUHGR�FKH�LOWUDIILFR�VDUHEEH�PROWR�PROWR�ULGRWWR�H�TXLQGL�LO�SHULFROR�VDUHEEH�HVWUHPDPHQWH�ULGRWWR�DOOR�VWHVVRPRGR�0HQWUH�9LD�5RQFDWD�GD�6DQ�3LR�SHU� FKL�SURYLHQH�GD�3DVVDWRUH��6DQ�3LHWUR� GHO�*DOOR��&DUDJOLR�%XVFD��UDSSUHVHQWD�XQD�VFRUFLDWRLD�SHU�DUULYDUH�SULPD�DO�YLDGRWWR�6ROHUL�H�TXLQGL�SHU�VFDYDOFDUH�ODILOD� FKH� VL� FUHD� PDJDUL� JLj� GD� &RQIUHULD�� OD� VROX]LRQH� D� TXHVWR� SUREOHPD� q� PROWR� VHPSOLFH�O¶LQWHUSHOODQWH�O¶KD�DQFKH�JLj�ULFRUGDWR��q�TXHOOD�GL�FRVWUXLUH��FRPH�VL�q�IDWWR�SHU�9LD�GHO�3DVVDWRUHXQ�FRUGROR�FKH�REEOLJKL�D�VYROWDUH�D�GHVWUD��SHUz�QHOOD� UHDOL]]D]LRQH�GHOOD� URWRQGD�GL�6DOLWD�6DQ*LDFRPR�QRQ�HUD�SUHYLVWR�TXHVWR�LQWHUYHQWR�
$EELDPR�JLj�SDUODWR�FRQ�O¶$VVHVVRUH�5RVVL��OD�3ROL]LD�0XQLFLSDOH�KD�JLj�VROOHFLWDWR�DQFKH�TXHVWDVROX]LRQH�� VL� VWD� FKLXGHQGR� OD� FRQWDELOLWj�� VSHULDPR� GL� DYDQ]DUH� TXDOFKH� VROGR� H� GL� FRVWUXLUHTXHVWR�FRUGROR�FKH�REEOLJKL�OD�VYROWD�D�GHVWUD�SHUFKp�q�O¶XQLFR�PRGR�SHU�ULVROYHUH�YHUDPHQWH�ODFRVD�H�SHU�GDUH� VLFXUH]]D�� q�GHOOD�3URYLQFLD�TXHO� UDWWR�� DEELDPR�FKLHVWR� O¶DXWRUL]]D]LRQH�� q�EHQG¶DFFRUGR�� QH� DEELDPR� SDUODWR� FRQ� LO� GLUHWWRUH� GHO� FDUFHUH� SHUFKp� VDSHWH� FKH� TXHOOD� VWUDGD� KDDQFKH�XQ�WUDIILFR�SDUWLFRODUH��EHQ�G¶DFFRUGR�SHU�OD�VLFXUH]]D�GL�FRVWUXLUH�TXHVWR�FRUGROR�6SHUR� FKH� TXHVWD�� VH� QRQ� FL� VDUj� XQ� ULVSDUPLR� VXOO¶RSHUD�� FRQ� XQ� SLFFROR� DYDQ]R�� JUDWWDQGR� LOIRQGR�GHO�EDULOH��VL�ULHVFD�D�FRVWUXLUH�TXHVWD�RSHUD�FKH�ULVROYH�DQFKH�LO�SUREOHPD�GL�FKL�DWWUDYHUVDGD� VDOLWD� 6DQ� *LDFRPR� FKH� OR� ID� HVFOXVLYDPHQWH� SHU� DUULYDUH� SULPD�� LQ� TXHVWR� FDVR� VDUHEEHVLFXUDPHQWH�REEOLJDWR�D�JLUDUH�D�GHVWUD�H�DQGDUH�DOOD�URWRQGD�GHO�YLDGRWWR�H�JLUDUH�SHU�9LD�5RQFDWDLQ�HVWUHPD�VLFXUH]]D�&RQGLYLGR�DQFKH�OD�VROOHFLWD]LRQH�GHO�&RQVLJOLHUH�'DOPDVVR�LQ�TXDQWR�LQ�TXHOOD�VLWXD]LRQH��VWDQWHOD� ILQH�GHL� ODYRUL�� OD� VHJQDOHWLFD� q�GD�PLJOLRUDUH� H�GD� FRPSOHWDUH�� QDWXUDOPHQWH�TXHO� FRUGROR� GLTXHO�JULJLR�QRQ�KD�DVVROXWDPHQWH�VHJQDOD]LRQH��GHYH�HVVHUH�R�FRORUDWR�GL�JLDOOR��RSSXUH�IDWWH� OHVWULVFH��TXHOOH�GHO�SHULFROR«�KR�GHWWR�FKH�OD�VHJQDOHWLFD�VLD�RUL]]RQWDOH�H�YHUWLFDOH�q�GD�PLJOLRUDUHH FRPSOHWDUH��TXLQGL�FRQGLYLGR�DVVROXWDPHQWH�TXHOOR�FKH�OHL�KD�GHWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��'DOOD� ULVSRVWD� GDWD� GDOO¶DVVHVVRUH� LQ� XQD� SDUWH�PL� SRVVR� ULWHQHUH� VRGGLVIDWWR�QRQ� VL� q� DYXWR� ULVSRVWD� VXOOD� EUHWHOOD� FKH� FROOHJD� 9LD� 9DOOH�0DLUD� D� 9LD� 6DOLWD� 6DQ� *LDFRPRSHUFKp� VH� VL� SRWHVVH� FKLXGHUH� DQFKH� VROR� SDU]LDOPHQWH� GDOOD� SDUWH� GHOOD� 6DOLWD� 6DQ� *LDFRPR�LPSHGLUHEEH� D� FRORUR� FKH�SURYHQLHQWL� GD�9LJQROR� LPERFFDQR�9LD�$QWLFD� GL�9LJQROR�� VFHQGRQR9LD�*LROD�H�VDOJRQR�VX�9LD�%DVVR�6WXUD�SHU�DJJLUDUH�OH�FRGH�H�LPPHWWHUVL�QHOOD�VWUDGD�SULQFLSDOH�8QD�YROWD�ULVROWR�DQFKH�TXHO�SUREOHPD�VLDPR�D�SRVWR�FRQ�O¶LVRORWWR�LQ�SURVVLPLWj�GL�9LD�5RQFDWD�FUHGR�FKH�OD�VLWXD]LRQH�YHQJD�ULVROWD�H�TXLQGL�FUHGR�FKH�FL�VDUHEEH�ROWUHWXWWR�PHQR�SHULFROL�H�SL�VQHOOLPHQWR�GHO�WUDIILFR�
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35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH��)25=$�,7$/,$��LQ�PHULWR�D���,QWHUYHQWR�GL�DVIDOWDWXUD�LQ�9LD�*�%��%RQJLRDQQL���
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�

3UHPHVVR
&RPH�9LD�*�%�%RQJLRDQQL� � VLD�GLYHQWDWD�XQ¶DUWHULD�PROWR� WUDIILFDWD�GRSR� OD� WRWDOH� DSHUWXUD�GHOSDOD]]R�GHJOL�8)),&,�),1$1=,$5,�

&RPH� 9LD� *�%�%RQJLRDQQL� SUHVHQWL� DWWXDOPHQWH� XQD� SDYLPHQWD]LRQH� SUHFDULD� FRQ� QXPHURVHEXFKH�GLVVHPLQDWH�OXQJR�O¶LQWHUR�SHUFRUVR�� LQ�PRGR�SL��HYLGHQWH�QHO� WUDWWR� WUD� OH�YLH� �6REUHUR�H1DVHWWD�D�ULGRVVR��GHL�PDUFLDSLHGL�FKH�QH�UHQGH��SHULFRORVD�OD�SHUFRUUHQ]D�DL�SHGRQL
5LOHYDWR

&KH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�QHO�FRUVR�GHOO¶HVWDWH�KD�SURYYHGXWR�DOOD�ULDVIDOWDWXUD�GL�WUDWWL�GLFDUUHJJLDWD�LQ�&RUVR�1L]]D�6XG�H�LQ�&RUVR�'H��*DVSHUL��FKH�IRUVH�QRQ�QHFHVVLWDYDQR�GHOOD�SULRULWjG¶LQWHUYHQWR�HVVHQGR�LQ�EXRQ�VWDWR��LQWHUYHQWL�QHFHVVDUL�LQYHFH�LQ�DOWUH�DUWHULH�FLWWDGLQH��IUD]LRQDOL�LQFOXVD�9LD�*�3�%RQJLRDQQL

,QWHUSHOOD
/¶DVVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�
6H�VLD�SUHYLVWD��LQ�WHPSL�EUHYL�O¶DVIDOWDWXUD�GHOO¶LQWHUR�SHUFRUVR�GL�9LD�*�3�%RQJLRDQQL�6H�LQ�VXERUGLQH��VL�YRUUj�SURFHGHUH�D�LQWHUYHQWR�GL�UDWWRSSR�FRQ�OD�FRSHUWXUD�GHOOH�EXFKH�HVLVWHQWLQHO�WUDWWR�GL�VWUDGD�FRPSUHVR�WUD�OH�YLH�6REUHUR�H�1DVHWWD�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJH�GLVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$��'LFLDPR� FKH� XOWLPDPHQWH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� QHO� FRUVR� GL� TXHVWDHVWDWH�KD�SURYYHGXWR�DOOD� ULDVIDOWDWXUD�GL� WUDWWL�GL� FDUUHJJLDWD� VXO�&RUVR�1L]]D�PROWR�D� VXG�GHOODFLWWj� H� LQ� &RUVR�'H�*DVSHUL� FKH� IRUVH� QRQ� QHFHVVLWDYDQR� GL� DYHUH� XQD� SULRULWj� GL� LQWHUYHQWR� HSRWHQGR��VHFRQGR�LO�SDUHUH�GHO�VRWWRVFULWWR��PD�DQFKH�GL�SDUHFFKL�FLWWDGLQL��SRWHYD�GXUDUH�DOPHQR��R � DQQL DQFRUD�TXHVWD�DVIDOWDWXUD��VHQ]D�QHFHVVLWDUH�GL�TXHOOD�ULDVIDOWDWXUD��PHQWUH�LQ�DOWUH�DUWHULHFLWWDGLQH�� PD� DQFKH� IUD]LRQDOL� FL� VRQR� GHOOH� VWUDGH� LQ� XQR� VWDWR� YHUDPHQWH� SLHWRVR� FKHQHFHVVLWHUHEEHUR�GL�LQWHUYHQWL�XUJHQWL�
7UD�TXHVWH�QHOOD�PLD�LQWHUSHOODQ]D�FLWR�9LD�%RQJLRDQQL�PD�SRWUHL�SDUODUH�DQFKH�GHOOD�YLFLQD�9LD6REUHUR��GDYDQWL�DOOD�VFXROD�PDWHUQD�H�DOOH�VFXROH�PHGLH��9LD�%RQJLRDQQL�O¶DEELDPR�ULSHWXWR�SL�YROWH�RUPDL�q�GLYHQWDWD�XQ¶DUWHULD�PROWR�WUDIILFDWD�GRSR�OD�WRWDOH�DSHUWXUD�GHO�SDOD]]R�GHJOL�XIILFLILQDQ]LDUL�� 9LD� %RQJLRDQQL� SUHVHQWD� DWWXDOPHQWH� XQD� SDYLPHQWD]LRQH� SUHFDULD� QRQ� QXPHURVHEXFKH�GLVVHPLQDWH�OXQJR�O¶LQWHUR�SHUFRUVR��PD�SL��HYLGHQWL�H�SL��SHULFRORVH�QHO� WUDWWR�FKH�YD�GD



��

9LD�6REUHUR�D�9LD�1DVHWWD�H�VSHFLDOPHQWH�TXHVWH�EXFKH�VL�WURYDQR�D�ULGRVVR�GHL�PDUFLDSLHGL��YXRLSHU�GHL� ODYRUL� HIIHWWXDWL� DOFXQL� DQQL� ID� H� L� UDWWRSSL� IDWWL� LQ� VHJXLWR� FRQ� O¶DQGDUH� GHO� WHPSR� VRQRDQGDWL�D�IDUVL�EHQHGLUH�3HUWDQWR� TXHVWR� SH]]R� GL� VWUDGD� QH� UHQGH� DQFKH� SHULFRORVD� OD� SHUFRUUHQ]D� DL� SHGRQL� FKH� VLDFFLQJRQR� DG� DWWUDYHUVDUH� OD� VWUDGD� FKH� SRL� QRQ� VL� VD� EHQH�� ULWRUQDQGR� VXOOD� VHJQDOHWLFD�� GRYHTXHVWL�SHGRQL��UHVLGHQWL�QHL���QXPHUL�FLYLFL�GL�9LD�%RQJLRDQQL��GL�IURQWH�DOO¶H[�GLVWUHWWR�PLOLWDUH�SRVVDQR�DWWUDYHUVDUH��SHUFKp� OH� VWULVFH�SHGRQDOL� QRQ� VL� FDSLVFH� VH� VRQR� LQ�YLJRUH�R�QRQ� VRQR� LQYLJRUH��SHUFKp�VRQR�FDQFHOODWH��TXLQGL�QRQ�VL�VD�GRYH�L�UHVLGHQWL�SRVVDQR�DWWUDYHUVDUH�OD�VWUDGD�4XLQGL�YRUUHL�VDSHUH�GDOO¶DVVHVVRUH�VH�VLD�SUHYLVWD�LQ�WHPSL�EUHYL�O¶DVIDOWDWXUD�GHOO¶LQWHUR�SHUFRUVRLQ�9LD�%RQJLRDQQL�R�LO�VXERUGLQH�VROR�GL�TXHO� WUDWWR�FKH�KR�WHVWq�FLWDWR��RSSXUH�SHU�TXHVWLRQH�GLULVRUVH� ILQDQ]LDULH� VH� YXROH� SURYYHGHUH� DOPHQR� D� UDWWRSSDUH� TXHVWH� EXFKH� LQ� SURVVLPLWj� GHLPDUFLDSLHGL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��1RQ�q�SUHYLVWR�DOOR�VWDWR�GHL�IDWWL�DOFXQ�LQWHUYHQWR�GL�ELWXPDWXUD�GL�9LD�%RQJLRDQQL�/H�ULFRUGR�FLz�FKH�SXQWXDOPHQWH�OH�VIXJJH��FLRq�FKH�O¶RUJDQR�GL�SURJUDPPD]LRQH�q�LO�&RQVLJOLR&RPXQDOH� LQ� TXHVWR� FDVR�� SURJUDPPD]LRQH� HVHUFLWDWD� WUDPLWH� OD� &RPPLVVLRQH� FRQVLOLDUHSHUPDQHQWH�� D� FXL� GD� VHPSUH�� TXDQWRPHQR� GD� TXDQGR� KR� O¶RQRUH� GL� ULFRSULUH� LO� FRPSLWR� GLDVVHVVRUH�DL�ODYRUL�SXEEOLFL��SXQWXDOPHQWH�YLHQH�H�OR�VDUj�D�EUHYH�SHU�JOL�VWDQ]LDPHQWL�D�ELODQFLRVXO�������DOWUHWWDQWR�SUHVHQWDWR�XQD�SURSRVWD�UHGDWWD�GDOO¶XIILFLR�GL�SURJHWWD]LRQH�GHOOH�ELWXPDWXUHFKH� SRL� YHUUDQQR� HVHJXLWH� O¶DQQR� VXFFHVVLYR�� 0L� ID� VSHFLH� TXLQGL� FKH� DQFRUD� XQD� YROWD� LO&RQVLJOLHUH�&RPED�QRQ�WHQJD�FRQWR�GL�TXHVWD�SUDVVL�GHOOD�TXDOH�WXWWL�L�FRQVLJOLHUL�DSSHQD�GLOLJHQWLVRQR�LQ�JUDGR�GL�IUXLUH�H�FKH�YLHQH�WUD�O¶DOWUR�VXSSRUWDWD�GD�XQD�GRFXPHQWD]LRQH�WHPSHVWLYDPHQWHWUDVPHVVD�DL�FRQVLJOLHUL�H�GL�FXL�VL�SURILOD�O¶HVDPH�GHOOD�PDWHULD�LQ�VHGH�GL�&RPPLVVLRQH�
&RPH� VHPSUH� WRFFD� DL� &RQVLJOLHUL� &RPXQDOL� GL� UDJLRQDUH�� HYHQWXDOPHQWH� GL� PRGLILFDUH� ODSURSRVWD� GHWWD� SULPD�� ULYHQGLFDQGR�� HVHUFLWDQGR� OD� UHVSRQVDELOLWj� GL� SURJUDPPDWRUL�� SHUFKp� qPROWR�IDFLOH�GLUH�FKH�LQ�&RUVR�1L]]D�VL�SRWHYD�DQFRUD�QRQ�DVIDOWDUH��PD��PDJDUL�DOWUL�DXWRUHYROLDPPLQLVWUDWRUL� O¶KDQQR�YLVWD� LQ�PRGR�GLYHUVR�� DOWUHWWDQWR� VXFFHGHUj�SHU�9LD�%RQJLRDQQL� H�SHU� LSURJHWWL�GL�ELWXPDWXUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��&RPH�DOWUH�YROWH�OD�ULVSRVWD�GDWD�VLFXUDPHQWH�QRQ�q�VRGGLVIDFHQWH��FDSLVFR�EHQHFKH� FL� GHYH� HVVHUH� WXWWD� XQD� SURJUDPPD]LRQH� GHJOL� LQWHUYHQWL� GD� HIIHWWXDUH� VXO� WHUULWRULR�� SHUzQHDQFKH�QRQ�VL�SXz�PDQWHQHUH�VXO�QRVWUR� WHUULWRULR�GHOOH�VWUDGH� LQ�VLPLOL�FRQGL]LRQL��TXDOFRVD�VLGRYUj�SXU�IDUH��VH�QRQ�VL�SXz�IDUH�XQ�LQWHUYHQWR�GL�ELWXPDWXUD�VL�LQWHUYHQJD�DOPHQR�FRO�FRSULUH�OHEXFKH� GLVVHPLQDWH� TXD� H� Oj� OXQJR� TXHVWR� WUDWWR� GL� VWUDGD�� TXHVWR� q� TXHOOR� FKH� ULFKLHGRQR� LUHVLGHQWL�� ULFKLHGRQR� L�FLWWDGLQL��QRQ�SRVVLDPR�VROR�QRL�&RQVLJOLHUL�&RPXQDOL� IDUFL�SRUWDYRFH� LQTXHVWR�FRQVHVVR�GHOOH�ODPHQWHOH�GHL�FLWWDGLQL�H�SRL�TXHVWH�ODPHQWHOH��TXHVWR�ELVRJQR�GL�LQWHUYHQWLVXO� WHUULWRULR�QRQ�YHQJRQR� UHFHSLWL�Qp�GDOO¶DVVHVVRUH��Qp�GDJOL� XIILFL� H�Qp�GDO�6LQGDFR� LQ�TXHVWRFDVR��TXLQGL�GLUz�VLFXUDPHQWH�DL�UHVLGHQWL�LQ�ORFR�FKH�OD�ULVSRVWD�q�VWDWD�XQ�QR�GHFLVR�SHUFKp�L�VROGLVL� GHYRQR� VSHQGHUH� LQ� LQWHUYHQWL� FKH� QRQ� KDQQR�XUJHQ]D�� TXLQGL� FKH� SD]LHQWLQR� DQFRUD� XQ� SR¶�PDJDUL�QHO�FRUVR�GHO������VL�YHGUDQQR�DVIDOWDUH�OD�VWUDGD�
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35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� � 'XWWR&ODXGLR� �/(*$� 125'� 3,(0217� 3$'$1,$�� LQ� PHULWR� D�� �'LYLHWR� GL� VRVWD� LQ� 3LD]]D9LUJLQLR��
&RQVWDWDWR�FKH�

,Q�SLD]]D�9LUJLOLR�VRQR�VWDWL�LQVWDOODWL�VHJQDOL�GL�GLYLHWR�GL�VRVWD����RUH�VX����VLD�VXO�ODWR�&KLHVD6DQ�)UDQFHVFR�FKH�DWWRUQR�DO�TXDGULODWHUR�FKH�RVSLWD�OD�WHWWRLD�FHQWUDOH�GHOOD�SLD]]D�
QHOOH� RUH� LQ� FXL� OD� SLD]]D� QRQ� YLHQH� XWLOL]]DWD� SHU� PHUFDWL� R� PDQLIHVWD]LRQL� OD� VRVWD� SRWUHEEHWUDQTXLOODPHQWH�YHQLUH�FRQFHVVD�VHQ]D�DOFXQ�SUREOHPD�

&RQVLGHUDWD�
/D�FDUHQ]D�GHL�SDUFKHJJL�LQ�&XQHR�9HFFKLD

,O�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH,QWHUSHOOD,O�VLQGDFR�H�OD�*LXQWD

3HU�FRQRVFHUH
4XDOL�VLDQR�L�PRWLYL�FKH�KDQQR�LQGRWWR�OD�*LXQWD�D�YLHWDUH�OD�VRVWD�QHOOD�SLD]]D��H�VH�QRQ�LQWHQGDSHU�LO�IXWXUR�PRGLILFDUH�WDOH�SURYYHGLPHQWR��´
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��,Q�3LD]]D�9LUJLQLR�D�PHPRULD�GD�VHPSUH��QHL�PRPHQWL�LQ�FXL�OD�SLD]]D�QRQ�HUDRFFXSDWD�GD�PHUFDWL�R�ROWUH�PDQLIHVWD]LRQL�HUD�FRQFHVVR�SDUFKHJJLDUH�VLD�VXO�ODWR�GHOOD�FKLHVD�GL6DQ�)UDQFHVFR��VLD�YHUVR�O¶LQWHUQR��DWWRUQR�DO�TXDGULODWHUR�GRYH�YL�q�OD�WHWWRLD�FKH�FRSUH�L�PHUFDWL�,Q�TXHVWH�]RQH�VRQR�VWDWL� LQVWDOODWL�GHL� VHJQDOL�GL�GLYLHWR�GL� VRVWD�� ROWUHWXWWR�QRQ�PL� VHPEUD� FKHVLDQR�PROWR� ULVSHWWDWL�� VHFRQGR�PH� OD�FRVD�QRQ�KD�PROWR�VHQVR��FRQVLGHULDPR�FKH�FRPXQTXH�VXTXHOOD�SLD]]D�VXJOL�DOWUL�GXH�ODWL�q�FRQFHVVR�LO�SDUFKHJJLR��VLD�SXUH�D�SDJDPHQWR��FRQVLGHULDPR�FKHLQ�JHQHUDOH� LO�SDUFKHJJLR�q�XQ�SUREOHPD�GL�&XQHR�YHFFKLD�H�XQD� FDUHQ]D��QRQ� ULHVFR� D� FDSLUH� LPRWLYL�SHU�FXL�VLD�YLHWDWD�OD�VRVWD�TXDQGR�OD�SLD]]D�q�OLEHUD��PL�VHPEUD�ULGLFROD��SHU�L�PRWLYL�FKHGLFHYR��QRQ�q�LVROD�SHGRQDOH��q�=7/�VX�FHUWH�RUH�GHO�JLRUQR��PD�QHL�PRPHQWL�VX�FXL�VXSSRQJR�FLVLDQR�L�PHUFDWL�HWF���QRQ�YHGR�SHUFKp�QHJOL�DOWUL�PRPHQWL�QRQ�VL�GHEED�SDUFKHJJLDUH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 5LFRUGR� DO� &RQVLJOLHUH� 'XWWR� LQWHUSHOODQWH� FKH� OD� GHFLVLRQH� GL� LVWLWXLUH� LOGLYLHWR� GL� VRVWD� GHOO¶DUHD� GL� 3LD]]D� 9LUJLQLR� DWWRUQR� DOOD� WHWWRLD� HUD� VWDWR� RJJHWWR� GLFRPXQLFD]LRQH��GL�GLVFXVVLRQH� LQ�6HFRQGD�H�4XLQWD�&RPPLVVLRQH�FRQJLXQWD�H� FKH� IDFHYD�SDUWHGHO�SDFFKHWWR�GL�SUHYLVLRQH�D�VHJXLWR�GHOO¶LVWLWX]LRQH�GHOOD�=7/�QHO�FHQWUR�VWRULFR��SHU�XQD�UDJLRQHPROWR� SHU� TXDQWR� ULJXDUGD� FKH� q� VWDWD� RJJHWWR� GL� DPSLH� GLVFXVVLRQL� GD� SDUWH� GL� WXWWR� TXHVWR&RQVLJOLR�&RPXQDOH�VXOO¶XWLOL]]R�GHOOD�SLD]]D�VWHVVD��VXOOD�VXD�IUXLELOLWj��TXLQGL�GD�WHQHUVL�VHPSUHGL�SL�� LQ�FRQVLGHUD]LRQH�D� IDYRUH�GHL�FLWWDGLQL��GHL�SHGRQL��GHL� UHVLGHQWL� H�QRQ�FRPH�XWLOL]]R�GDSDUWH�GHOOH�DXWR�FRPH�SDUFKHJJLR�� WDQW¶q�FKH�LQ�TXHOOD�SLD]]D�VHPSUH�GL�SL�� LO�FRQVLJOLHUH�FUHGR
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DEELD�DYXWR�PRGR�WL�FRQVWDWDUH�FKH�FL�VRQR�GHOOH�PDQLIHVWD]LRQL�FKH�VRQR�DSSUH]]DWH�GDOOD�FLWWj�HGLQROWUH�DQFRUD�HVLVWH�LO�PHUFDWR�QHL�JLRUQL�GL�PDUWHGu�H�YHQHUGu�H�TXLQGL�O¶DUHD�GL�FDULFR�H�VFDULFR�qG¶REEOLJR�
'LUHL� FKH�TXHVWD� q� OD� UDJLRQH�SHU� FXL� q� VWDWR� IDWWR� LO� GLYLHWR��PD�GLUHL� DQFKH� FKH� QRQ� q� SURSULRHVDWWR� GLUH� FKH� QHO� FHQWUR� VWRULFR� OD� FDUHQ]D� GHL� SDUFKHJJL� LQ�&XQHR� YHFFKLD� VLD� FRVu� HYLGHQWH�SHUFKp�QHOOR� VWHVVR� WHPSR� LQ� FXL� q� VWDWD� LVWLWXLWD� OD�=7/�� TXLQGL� VWDELOLWL� TXHVWL� GLYLHWL� DEELDPRSURYYHGXWR��q�VWDWD�DGHVVR��q�OLEHUD�3LD]]D�)RUR�%RDULR�H�DEELDPR�XWLOL]]DWR�GL�SL��L�SDUFKHJJL�GLWHVWDWD� H� LO� VHUYL]LR� JUDWXLWR� GL� QDYHWWD�� TXLQGL� FUHGR� FKH� GD� TXHVWR� SXQWR� GL� YLVWD� SRVVLDPRDEEDVWDQ]D�HVVHUH�WUDQTXLOOL�� VDSHQGR�DQFKH�FKH� OD� IUXLELOLWj�GHOOD�SLD]]D�GD�SDUWH�GHL�FLWWDGLQL�qPLJOLRUDWD� GL� PROWR� H� TXLQGL� SHU� LO� PRPHQWR� OD� GHFLVLRQH� DVVXQWD� O¶DPPLQLVWUD]LRQH� LQWHQGHPDQWHQHUOD�
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�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� %RQJLRYDQQL� 6HUJLR�� %RWWD� )DEUL]LR�� %HUJHVH5LFFDUGR��0DQQD�$OIUHGR��%HOWUDPR�*LRYDQQL�H�/DYDJQD�$OHVVDQGUR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��6H�OD�GLVFXVVLRQH�GL�TXHVWL�GLYLHWL�GL�VRVWD�HUD�LQVHULWD�QHOOD�=7/��DOORUD�ULFRUGRFKH� HUR� FRQWUDULR� D� WXWWD� O¶RSHUD]LRQH� =7/�� SUREDELOPHQWH� TXHVWR� SDUWLFRODUH� PL� KD� VIXJJLWRULWHQHQGR�FKH�SURSULR�O¶LQWURGX]LRQH�GHOOD�=7/�IRVVH�XQ�GDQQR�EHQ�PDJJLRUH�SHU�OD�FLWWj�GL�TXHOORFKH�LQ�HIIHWWL�q�TXHVWR�GLYLHWR�GL�VRVWD�
5LEDGLVFR�TXHOOR�FKH�KR�GHWWR�SULPD��VRQR�G¶DFFRUGR�VX�XVXIUXLUH�TXHVWD�SLD]]D�SHU�L�PHUFDWL��SHUPDQLIHVWD]LRQL��VRQR�IHOLFH�FKH�LO�QXPHUR�GL�PDQLIHVWD]LRQL�FUHVFD�QHL�PRPHQWL� LQ�FXL�F¶q�=7/�LVROD� SHGRQDOH� YD� EHQH��PD�PL� q� FDSLWDWR� GL� SDVVDUFL� SL�� YROWH� TXDQGR� QRQ� F¶q� DVVROXWDPHQWHQXOOD�� QRQ� ULHVFR� D� FDSLUH� L� PRWLYL� SHU� TXDQGR� VLD� WXWWR� FRPSOHWDPHQWH� OLEHUR� QRQ� VL� GHEEDSDUFKHJJLDUH��ROWUHWXWWR�KR�QRWDWR�FKH�L�VHJQDOL�GL�GLYLHWR�GL�VRVWD�QRQ�YHQJRQR�PROWR�ULVSHWWDWL��ODJHQWH� FRQWLQXD� D� SDUFKHJJLDUH� SUREDELOPHQWH� SHU� DELWXGLQH�� QRQ� KD� QHDQFKH� JXDUGDWR� L� VHJQDOLSHUFKp� FRPH� D� OLYHOOR� GL� ORJLFD� QRQ� YHGR� QHVVXQD� ORJLFD� SHU� YLHWDUH� XQ� GLYLHWR� GL� VRVWD� QHLPRPHQWL�LQ�FXL�OD�SLD]]D�q�FRPSOHWDPHQWH�YXRWD��YXRWD�GD�SXEEOLFR��GD�SHGRQL��GD�DXWR�H�SHUWDQWRULWHUUHL� SURSULR� GL� PDQWHQHUH� L� GLYLHWL� GL� VRVWD�� PD� VRODPHQWH� QHOOH� RUH� GL� PHUFDWR� H� GLPDQLIHVWD]LRQL�
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35(6,'(17(��3DVVLDPR�DOO¶LQWHUSHOODQ]D�Q�� ���SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�%DQGLHUD*LDQFDUOR� �)25=$�,7$/,$��LQ�PHULWR�D���3LD]]D�%RYHV�IUD�SUHVHQWH�H� IXWXUR���$UHD�GLIILFLOH�RSDWULPRQLR�GD�ULTXDOLILFDUH��
³,O�VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�)RU]D�,WDOLD

3UHVR�DWWR
'HL� UHFHQWL� HSLVRGL� YHULILFDWHVL� LQ� 3LD]]D� %RYHV� H� SXQWXDOPHQWH� ULIHULWL� GDJOL� RUJDQL� GLLQIRUPD]LRQH
'HO� SHUVLVWHUH� GL� XQD� LQVXIILFLHQWH� DWWHQ]LRQH� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� YHUVRTXHOO¶DUHD
'HOOH�LQIRUPD]LRQL�H�ODPHQWHOH�DFTXLVLWH�GLUHWWDPHQWH�VHQWHQGR�FRPPHUFLDQWL�H�UHVLGHQWL

5LOHYDWR
&KH�LQ�SL��RFFDVLRQL�GHWWH�VLWXD]LRQL�VRQR�VWDWH�RJJHWWR�GL�VHJQDOD]LRQL�DOO¶$PPLQLVWUD]LRQH
&KH�RFFRUUHUHEEH�TXLQGL�JDUDQWLUH�XQ�PRPHQWR�GL�FRQIURQWR�FRQ�L�FLWWDGLQL� �FRPPHUFLDQWL�GHOOD3LD]]D�SHU�VHQWLUH�OH�ORUR�UDJLRQL�H�LQVLHPH�WURYDUH�GHOOH�VROX]LRQL�DL�SUREOHPL
&KH�L�SUREOHPL�GL�FLYLOH�FRQYLYHQ]D��UXPRUL�HWF��QRQ�VRQR�JOL�XQLFL�VHJQDODWL�GDL�UHVLGHQWL
&KH�DQFRUD�RJJL�SDUWH�GHO� VDJUDWR�GHOOH�3LD]]D�QRQ�KD� WURYDWR�GHVWLQD]LRQH� FHUWD�PD� VHPPDL� qODVFLDWR�QHO�WRWDOH�DEEDQGRQR

,QWHUSHOOD�LO�VLJQRU�6LQGDFR
3HU�VDSHUH�
6H�q�D�FRQRVFHQ]D�GHOOH�VLWXD]LRQL�VHJQDODWH6H�LQWHQGH��DWWLYDUH�XQ�FRQIURQWR�FRQ�OD�SRSROD]LRQH�WHVR�D�FRPSUHQGHUH�OH�UDJLRQL�GHO�GLVDJLR�H�SURSRUUH�OH�SRVVLELOL�VROX]LRQL6H�ULWLHQH�VWUDWHJLFD�3LD]]D�%RYHV�DOO¶LQWHUQR�GL�XQ�SURJHWWR�GL�IRUWH�ULODQFLR�GHO�&HQWUR�6WRULFR&RPH� LQWHQGH� � QHO� IXWXUR� XWLOL]]DUH� OD� SDUWH� SXEEOLFD� GHO� 6DJUDWR� FRQ� TXDOL� SURJHWWXDOLWj� HRELHWWLYL�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�IRUPXOD�L�SL��FRUGLDOLVDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��,Q�TXHOOD�]RQD�ULVLHGH�LO�QRVWUR�6LQGDFR��KR�YROXWR�SRUUH�SHUz�O¶DWWHQ]LRQHWXWWD� XQD� VHULH� GL� SUREOHPL� FKH� LQHYLWDELOPHQWH� FRLQYROJRQR� TXHOO¶DUHD� H� DOFXQH� DUHH� SHUDOWURYLFLQH�TXDOL�L�*LDUGLQL�)UHVLD�H�]RQH�OLPLWURIH�7XWWR�TXHVWR�GHULYD�GDOOD�SUHVHQ]D�GL� DOFXQH� DWWLYLWj� FRPPHUFLDOL�� FHUWDPHQWH� DXWRUL]]DWH� D� VXRWHPSR��PD�ID�DQFKH�Vu�FKH�GXUDQWH�OH�RUH�QRWWXUQH�YL�VLD�XQ�DIIOXVVR�GL�SHUVRQH�QRQ�LQGLIIHUHQWHFRQ�WXWWL�JOL�LQHYLWDELOL�SUREOHPL�FKH�TXHVWD�HQRUPH�SUHVHQ]D�GL�SHUVRQH�FRPSRUWD�H�DOORUD�ULWHQJRFKH�QHOO¶RWWLFD�FKH�F¶q�VWDWD�VLQRUD�UDSSUHVHQWDWD�GD�SDUWH�GHOO¶$VV��0DQWHOOL�FKH�DYUj�LO�FRPSLWR�GL
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ULVSRQGHUH�� SUREDELOPHQWH� SHU� XQ¶HTXD� GLVWULEX]LRQH� GL� FDULFR� GL� ODYRUR� GHOOD� VHUDWD�� SHUFKpDOWULPHQWL�QRQ�YHGR�LO�QHVVR�WUD�PRWLYL�GL�VLFXUH]]D�H�GL�RUGLQH�FRPPHUFLDOH�FRQ�O¶XUEDQLVWLFD��PDDO�GL�Oj�GL�TXHVWR��GLFHYR�FKH�TXHVWD�DPPLQLVWUD]LRQH�VL�VWD�GLVWLQJXHQGR�SHU�XQD�IRUWH�DWWHQ]LRQHDO�FHQWUR�VWRULFR�H�TXLQGL�JUDQGL�LQYHVWLPHQWL�LQ�TXHOO¶DUHD�GHOOD�FLWWj��VHPEUHUHEEH�SHU�FHUWL�YHUVLFKH�3LD]]D�%RYHV�q�XQ�DWWLPR�GLPHQWLFDWD��VHFRQGR�PH�3LD]]D�%RYHV�GHYH�ULWRUQDUH�DG�HVVHUH�XQD]RQD�WUDQTXLOOD��PD�GHYH�ULWRUQDUH�DOOD�SDUL�GL�DOWUH�]RQH�GHOOD�FLWWj�XQD�]RQD�YLYD��FKH�FUHD�H�GHVWDJUDQGH�LQWHUHVVH�H�JUDQGH�DWWHQ]LRQH��TXHVWR�q�VWDWR�VWDQQR�VRIIUHQGR�L�FRPPHUFLDQWL�GHO�WHUULWRULRGL�3LD]]D�%RYHV��PD�VRSUDWWXWWR� L� UHVLGHQWL� LQ�YLUW��GL�TXHVWH�SUHVHQ]H�VLFXUDPHQWH�QRQ�FRPRGHPD�VFRPRGH�
3HU�DQGDUH�DYDQWL�VX�XQ�LSRWHVL�GLYHUVD�GD�TXHOOH�FKH�DELWXDOPHQWH�DFFDGRQR�LQ�TXHVWR�&RQVLJOLR&RPXQDOH��QHO�VHQVR�FKH�YL�VL�PDQLIHVWDQR�GHL�SUREOHPL�FKH�SRL�ULFHYLDPR�OH�ULVSRVWH�FKH�VSHVVRVRYHQWH�H�YROHQWLHUL�QRQ�FL�GDQQR�GHOOH�VROX]LRQL��YRUUHL�SURYDUH�D�SURSRUUH�TXDOFRVD�FKH�SRWUHEEHDQFKH� DQGDUH� ROWUH� L� FRQILQL� GL� 3LD]]D� %RYHV�� GDUH� XQ� PLQLPR� GL� ULVSRVWD� DQFKH� D� 9LD� 6LOYLR3HOOLFR��QRL�DEELDPR�XQD��GXH��WUH�R�TXDWWUR�WHOHFDPHUH�SRVL]LRQDWH�LQ�DOFXQL�SXQWL�GHOOD�FLWWj�FKHQRWRULDPHQWH� QRQ� VRQR� DWWLYH�� QRL� DEELDPR� XQ� SUREOHPD� RELHWWLYR� GL� IRU]H� GHOO¶RUGLQH� FKHVRSUDWWXWWR� QHOOH� RUH� QRWWXUQH� QRQ� VDUHEEHUR� LQ� JUDGR� GL� VRGGLVIDUH� XQD� FRQWHPSRUDQHLWj� GLULFKLHVWH�� DOORUD� SRWUHPPR�� G¶LQWHVD� FRQ� OH� IRU]H� GHOO¶RUGLQH�� LQ� TXHVWH� DUHH� GLIILFLOL�� SULPD� FKHSHJJLRUL� OD� VLWXD]LRQH�� SRUUH� GHOOH� WHOHFDPHUH� LQ�PRGR� GD�PRQLWRUDUH� OH� DUHH� SHU� FDSLUH� FKL� OHIUHTXHQWD�H�FRQ�TXDOL�WLSL�GL�DWWLYLWj�HYHQWXDOPHQWH�
,Q� SDUDOOHOR� SRWUHPPR�� DQFKH� VH� KR� TXDOFKH� GXEELR�� TXLQGL� YRUUHL�� VHPPDL� LO� SUREOHPD� YL� VLDSRVWR�LQ�XQD�&RPPLVVLRQH�DSSRVLWD��GHWHUPLQDUH�LO�GLYLHWR�GL�WUDQVLWR�QHOOH�IDVFH�QRWWXUQH��TXHVWHVRQR�FRVH�FKH�SRWUHPPR�IDUH�/¶DOWUD�FRVD�GD�IDUH�VHFRQGR�PH�q�TXHOOD�GL�UDJLRQDUH�VX�XQ�SLDQR��SDUWHQGR�GD�3LD]]D�%RYHV��PDLO� GLVFRUVR� YD� DOODUJDWR� D� WXWWD� OD� FLWWj�� ILQR� D� FKH� SXQWR� VLD� DQFRUD� RSSRUWXQR� PDQWHQHUHGHWHUPLQDWL�LQVHGLDPHQWL�LO�FKH�QRQ�VLJQLILFD�FKH�QRQ�GHYRQR�HVLVWHUH��VLD�FKLDUR�� LQ�GHWHUPLQDWLFRQWHVWL� GHOOD� FLWWj�� TXLQGL� VH� q� SRVVLELOH� H� FRP¶q� SRVVLELOH� FKH� XQ� ULGLVHJQR� GHO� SLDQRFRPPHUFLDOH�LQGLYLGXL�DSSRVLWH�DUHH�SHU�GHWHUPLQDWL�WLSL�GL�LQVHGLDPHQWL�FKH�VDSSLDPR�FRPXQTXHHVVHUH� VXIILFLHQWHPHQWH� LQFRPSDWLELOL� FRQ� LO� WHVVXWR� UHVLGHQ]LDOH�� VRSUDWWXWWR� ODGGRYH� LO� WHVVXWRUHVLGHQ]LDOH�q� IDWWR�GD�SHUVRQH�FKH� LO� JLRUQR�GRSR�� ORUR�PDOJUDGR��DOO¶DOED� VL�GHYRQR�DO]DUH�SHUDQGDUH�D�ODYRUDUH�
0L� DXJXUR� FKH� VWDVHUD� SRUWL� GHOOH� ULVSRVWH� SRVLWLYH� LQ� TXHVWR� VHQVR�� QHOO¶LQWHUHVVH� GHOOD� FLWWj� HVRSUDWWXWWR�SHU�3LD]]D�%RYHV�PHULWD�XQ¶DWWHQ]LRQH�H�XQD�ULTXDOLILFD]LRQH�XUEDQD�LQ�XQ�FRQWHVWR�GLXQD� SURJHWWXDOLWj� GHO� FHQWUR� VWRULFR� FKH� VWDWH� SRUWDQGR� DYDQWL�� FKH� VL� WURYHUHEEH�PRQFD� SHUFKpYHGUHEEH�XQ¶DWWHQ]LRQH�SDUWLFRODUH�VXO�ODWR�GHVWUD�VDOHQGR��PHQWUH�OD�VLQLVWUD�D�YRL�YLFLQD�H�DPLFDVDUHEEH�WRWDOPHQWH�DEEDQGRQDWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�1RWR�
&216�� 1272�� ,� GXH� OXRJKL� FKH� KD� FLWDWR� LO� &RQVLJOLHUH� %DQGLHUD� HUDQR� JLj� VWDWL� RJJHWWR� GLLQWHUSHOODQ]D�GDO�&RQVLJOLHUH�0DOYROWL�TXDOFKH�WHPSR�ID��PL�ULDOODFFLR�D�*DOIUq�TXDQGR�SDUODYD�GLJLRYDQL�� VL� Gj� LO� FDVR� FKH� XOWLPDPHQWH� QHL� GXH� OXRJKL� L� JLDUGLQL� )UHVLD� H� 3LD]]D� %RYHV� F¶qXQ¶DWWLYLWj�IUHQHWLFD�GL�JLRYHQW���F¶q�XQ¶DWWLYLWj�IUHQHWLFD�GL�JLRYHQW��H�EDVWD�YHGHUOR��EDVWD�XVFLUHLO�ILQH�VHWWLPDQD�H�SHUFRUUHUH�TXHO�SH]]R�GL�VWUDGD��SHQVR�FKH�L�JLRYDQL�GL�&XQHR�QRQ�VLDQR�PDLVWDWL�FRVu�SUHVHQWL�LQ�TXHOOD�]RQD�
6H�GD�XQ� ODWR�YRJOLDPR� IDUH�TXDOFRVD�SHU� L� JLRYDQL�H� DQGLDPR�D�FULWLFDUH� VXELWR� OH� LQL]LDWLYH�GLTXHVWL�GXH�ORFDOL�FKH�ID�UXPRUH�q�YHUR��PD�q�XQD�FLWWj�YLYD��XQD�FLWWj�GL�JLRYDQL��L�JLRYDQL�IDQQRGHO� UXPRUH�� q� RYYLR� FKH� ELVRJQD� WURYDUH� GHOOH� OLPLWD]LRQL� H� QRQ� VRQR� OH� WHOHFDPHUH�� VRQR� SL�
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SURSHQVR�SHU�OD�VHFRQGD�LSRWHVL�FKH�KDL�IDWWR��VL�SRWUHEEH�WURYDUH�TXDOFRVD��SHUz�VH�GD�XQD�SDUWH*DOIUq�FKLHGH�OXRJKL�JLRYDQLOL��FRVD�VL�ID�OD�FLWWj�GL�&XQHR��FL�VRQR�TXHVWL�GXH�ORFDOL�IUHTXHQWDWL�GDJLRYDQL��GDOO¶DOWUD�SDUWH�VL�FKLHGH�GL�SRUUH�ULPHGLR��PHWWHWHYL�VROR�G¶DFFRUGR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��(IIHWWLYDPHQWH�FRQGLYLGR�TXHOOR�FKH�GLFH�LO�&RQVLJOLHUH�1RWR�
35(6,'(17(��/D�SDUROD�DOO¶$VV��0DQWHOOL�
$66��0$17(//,�� ,O�&RQVLJOLHUH�%DQGLHUD�GLFH� FKH�QRQ�FRPSUHQGH�SHUFKp� ULVSRQGD� LR�� SHQVRFKH� GDOO¶LQVLHPH� GHOOD� PLD� ULVSRVWD� SRWUj� LQYHFH� FRPSUHQGHUH� FRPH� QHO� GLVFXWHUH� TXHVWHLQWHUSHOODQ]H�LO�6LQGDFR�DEELD�GHFLVR�FKH�ULVSRQGHVVL�LR�&H�QH�q�XQD�JHQHUDOH�QHO�VHQVR�FKH�DYHQGR�IDWWR�PROWH�LQWHUSHOODQ]H�VX�3LD]]D�%RYHV�TXDQGR�HURDOO¶RSSRVL]LRQH�QRQ�YRJOLR�SHUGHUH�O¶DELWXGLQH��DQFKH�GRYHQGROH�IDUH�LQ�TXHVWR�FDVR�XQD�ULVSRVWD�0L�LQWHUHVVDYD�DQFKH�WURYDUH�LO�PRGR��VL�Gj�TXHVWD� LQWHUSHOODQ]D� WURYDUH� LO�PRGR�SHU� LQWURGXUPLVHSSXU�GL�VWULVFLR�QHOOD�GLVFXVVLRQH�GL�VWDVHUD��TXHOOD�FKH�KD�GRPLQDWR�XQ�SR¶�OD�VHUDWD�GL�RJJL��FKHKD� ULJXDUGDWR� PROWL� DVSHWWL� GHOOD� YLWD� FLWWDGLQD� GDO� SXQWR� GL� YLVWD� GHOO¶RUGLQH� GHOOD� VLFXUH]]DSXEEOLFD�� LQJLJDQWHQGR�� SRL� VRQR� G¶DFFRUGR� FRQ� TXHOOR� FKH� GLFHYD�%DUURHUR� SULPD� XQD� YLVLRQHGLVWRUWD�GHOOD�QRVWUD�FLWWj��PD�VRSUDWWXWWR�TXHVWR�OR�GLFR�VRSUDWWXWWR�DL�FROOHJKL�GHO�FHQWUR�VLQLVWUD�SHU�GDUH�VHFRQGR�PH�XQD�FKLDYH�GL�OHWWXUD��XWLOL]]DQGR�XQR�VWUXPHQWR�FKH�RUPDL�q�WDOPHQWH�SDOHVHTXDQWR�EDQDOH�H�FKH�VL�FKLDPD�³PDQXWHQ]LRQH�GHOOD�SDXUD´�OH�GHVWUH�LQ�WXWWR�LO�PRQGR�XWLOL]]DQR�ODSDXUD�FRPH�VWUXPHQWR�GL�FUHD]LRQH�H�FRQVHQVR��GL�VROLWR�OD�SDXUD�q�XQD�SDUWH�PLQLPDOH��TXL�LQYHFHLQ�TXHVWR�FDVR��LQ�TXHVWD�FLWWj�GHYR�GLUH�FKH�DYYLHQH�OR�VWHVVR�
6L�LQJLJDQWLVFRQR�TXHVWLRQL�FKH�HVLVWRQR��JOL�VL�GDQQR�GLPHQVLRQL�FKH�ULVFKLDQR�WUD�O¶DOWUR�DQFKH�GLGDQQHJJLDUH� DQFKH� O¶LPPDJLQH� GHOOD� FLWWj�PD�QRQ� VL� ULHVFH� D� ULQXQFLDUH� SHUFKp� OD� GLIIXVLRQH� GLTXHOOD� SDXUD� FKH� SRUWD� XQ¶DQ]LDQD� VLJQRUD� GL�0DGRQQD� GHOO¶2OPR� D� FKLHGHUH� LO� SRUWR� G¶DUPL� qWURSSR� SUH]LRVD�� q� XQR� VWUXPHQWR� WURSSR� IRUWH� OD� GLFKLDUD]LRQH� GHO� FRQVHQVR�� GREELDPR� LQYHFHGDUH�XQ� DOWUR� WLSR�GL� ULVSRVWH� FKH� WHQJDQR� FRQWR�GHOOH� FRPSHWHQ]H� FKH� DEELDPR� H� VDSHUH� FKH� LOQRVWUR�VWUXPHQWR�IRQGDPHQWDOH�q�TXHOOR�GHOOH�SROLWLFKH�XUEDQH�H�TXL�F¶HQWUD�OD�PLD�FRPSHWHQ]D��qHYLGHQWH�FKH�QHOOD�SUHPHVVD�FKH�KR�IDWWR�F¶q� OD� ULVSRVWD�VXOOD�TXHVWLRQH�GHOOH� WHOHFDPHUH�SHUFKpWURYR�XQ�SR¶�DJJKLDFFLDQWH��SRL�RJQL�WDQWR�VLQWRQL]]DWHYL�VXO�FDQDOH�����GL�6N\�H�GDWH�XQ¶RFFKLDWDDO�JUDQGH� IUDWHOOR��QRQ�SHQVR�VLD�SURSULR�XQ�PRGHOOR�GL�YLWD«�OD�=7/�� OH� WHOHFDPHUH� VHUYRQR�DFRQWUROODUH� FKL� YLROD� OD� OHJJH�� QRQ� YRUUHL� FKH� OH� WHOHFDPHUH�� SHU� HVHPSLR� DL� *LDUGLQL� )UHVLDILUPDVVHUR�LO�VRWWRVFULWWR�FKH�LO�JLRYHGu�VHUD�YD�D�YHGHUVL�XQD�PRVWUD�G¶DUWH��SHQVR�FKH�ULHQWUL�WUD�LPLHL�GLULWWL�GL�FLWWDGLQR�DQGDUH�D�YHGHUPL�XQD�PRVWUD�G¶DUWH�H�EHUPL�XQ�0RMWR�DOOR�=RREDU�VHQ]DHVVHUH�ILOPDWR�
5LWHQJR� FKH� OD� GLIIXVLRQH� GL� TXHVWL� VWUXPHQWL� GL� FRQWUROOR� GHOOD� YLWD� SULYDWD� GHL� FLWWDGLQL� VLDSUHRFFXSDQWH�� QRQ� OR� ULWHQJR� XQ� IDWWR� SRVLWLYR«� VRQR� XQ� LQJXDULELOH� JDUDQWLVWD�� ULWHQJR� FKH� OHFRVH�YDGDQR�WXWHODWH�H�FKH�OH�WHOHFDPHUH�SHU�WXWHODUH�O¶RUGLQH�SXEEOLFR�VHUYRQR�D�SRFR�R�QXOOD��SRLYHGHWH�YRL��KR�DQFKH�GHL�PRWLYL�GL�WLSR�WHFQLFR�±�SHQDOH�VH�YROHWH��YLVWR�FKH�IDFFLR�TXHVWR�PHVWLHUHSHU�GLUYL�FKH�QRQ�VHUYRQR�D�QLHQWH��SHUFKp�GL� VROLWR�SRL�TXHOOL� FKH�YHQJRQR� ULOHYDWH� VRQR�SHU� LO���� DWWLYLWj� OHFLWH� FKH� UHVWDQR� QHL� FDVVHWWL�� UHVWDQR� D� GLVSRVL]LRQH� GHOO¶DXWRULWj� SHU� XQ� WHPSRLQGHWHUPLQDWR�VHQ]D�FKH�FKL�q�ILOPDWR�DEELD�OD�SRVVLELOLWj�GL�FRQWUROODUH�FRVD�YLHQH�IDWWR�GL�TXHVWLILOPDWL�
3HQVR�FKH�QRL��FRPH�GLFHYD�JLXVWDPHQWH�LO�&RQVLJOLHUH�1RWR��GL�IURQWH�D�IHQRPHQL�FRPH�TXHOOL�GLUHFXSHUR�GHO�FHQWUR�VWRULFR�OD�SULPD�FRVD�FKH�GREELDPR�IDUH�SHU�PHWWHUH�DQFKH�LQ�VLFXUH]]D�TXHVWHDUHH��q�TXHVWD�OD�YHUD�ULVSRVWD�GL�RUGLQH�SXEEOLFR�LQWHVR�LQ�VHQVR�RSHUDWLYR�H�IDWWLYR��q�TXHOOR�GL
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ULTXDOLILFDUH�H�ULSRSRODUH�OH�SDUWL�GHO�FHQWUR�VWRULFR��TXDQGR�XQ¶DUHD�GHOOD�FLWWj�q�YLVVXWD��TXDQGRGL�TXHVWD�DUHD�VL�KD�FXUD�DQFKH�QHL�SDUWLFRODUL��TXHVWD�DUHD�GLYHQWD�XQ¶DUHD�VLFXUD�� LO�FRQWUROOR�qLPSRUWDQWH��LQIDWWL�GL�TXHVWD�TXHVWLRQH�GL�3LD]]D�%RYHV�DEELDPR�SDUODWR�VLD�LR�FKH�LO�6LQGDFR��LRFRQ� LO� &RPDQGDQWH� GHL� &DUDELQLHUL� LQ� SDUWLFRODUH� SHUFKp� KR� YLVWR� OD� PDQLIHVWD]LRQH�� DEELDPRUDFFRPDQGDWR�XQ�PDJJLRU�FRQWUROOR��PD�VDSSLDWH�FKH�SRUUH�LQ�GXEELR�O¶HVLVWHQ]D�GL�TXHVWD�DWWLYLWjFKH�GHYRQR�VHJXLUH�GHOOH�UHJROH��VX�TXHVWR�VRQR�SLHQDPHQWH�G¶DFFRUGR�H�GLUH�FKH�LQ�TXHVWR�PRGRVL� IDYRULVFH� OD� VLFXUH]]D� GL� TXHVWH� DUHH� q� DVVROXWDPHQWH� FRQWUDGGLWWRULR�� SHUFKp� q� SURSULR� ODSUHVHQ]D�GL�DWWLYLWj�FRPH�TXHVWH�FKH�SRSRODQR�TXHVWH�]RQH�QHOOH�RUH�QRWWXUQH��FKH�VRQR�LO�PLJOLRUDQWLGRWR� DG� XQ� XWLOL]]R� LPSURSULR� GHOOH� ]RQH� GHOOD� FLWWj�� TXHVWR� q� DVVROXWDPHQWH� GLPRVWUDWR�ODGGRYH� OD� FLWWj� VL� ULSRSROD�� ODGGRYH� L� JLRYDQL� VL� PXRYRQR� F¶q� PDJJLRUH� VLFXUH]]D�� SUHQGHWH� L*LDUGLQL�)UHVLD��VXL�*LDUGLQL�)UHVLD�HUD�VRUWR�QHJOL�DQQL�SDVVDWL�WXWWD�XQD�OHWWHUDWXUD�DQFKH�TXL�GLLQWHUSHOODQ]H�VXO�IDWWR�GHL� WRVVLFRGLSHQGHQWL��DGHVVR�FRQ�O¶DWWLYLWj�SUHVHQWH�q�YHUR�FKH�FL�VRQR� OHSURWHVWH��q�YHUR�FKH�FL�VRQR�L�SUREOHPL�GL�LQVHULPHQWL��PD�TXHVWR�SUREOHPD�VL�q�ULVROWR�H�VL�q�ULVROWRVHPSOLFHPHQWH� QRQ� SHUFKp� OH� DXWREOLQGR� GHOOD� SROL]LD� SUHVLGLDQR� O¶DUHD� GHL�*LDUGLQL� )UHVLD�PDVHPSOLFHPHQWH� SHUFKp� QHL� *LDUGLQL� )UHVLD� F¶q� GHOO¶DWWLYLWj�� OR� VWHVVR� YDOH� SHU� O¶DUHD� GL� 3LD]]D%RYHV�� LO�SUREOHPD�q�TXHOOR�GL�IDUH�XQD�VHULH�GL� LQL]LDWLYH�FRQFUHWH�FKH�QRL�VWLDPR�VWXGLDQGR�� ODSULPD�� VLDPR� LQ� FRQWDWWR� FRQ� LO� &RPLWDWR� GHL� FRPPHUFLDQWL� GHO� FHQWUR� VWRULFR� SHU� XQ� XWLOL]]RIDWWLYR� H� FRQWLQXDWLYR�GHO� VDJUDWR� FKH� q� LO� YHUR�SUREOHPD� FKH� DEELDPR�GL� IURQWH�� SHUFKp�3LD]]D%RYHV� VL� q� ULYLWDOL]]DWD� LQ� DOFXQH�]RQH��PD�F¶q� LO� SUREOHPD�GL� XWLOL]]DUH� TXHVWR� VDJUDWR� FKH� QHO������ULIDFHPPR��ULVLVWHPDPPR�PD�FKH�QRQ�VLDPR�ULXVFLWL�DQFRUD�RJJHWWLYDPHQWH�D�ULYLWDOL]]DUH�FRQ� L� FRPPHUFLDQWL� F¶q� LQ� LWLQHUH� XQ� SURJHWWR� FKH� SRUWD� OH� LQL]LDWLYH� IDWWH� FRQ� LO� &RPLWDWR� GHLFRPPHUFLDQWL�GHO�FHQWUR�VWRULFR�FKH�q�GXUDQWH�LO�JLRUQR��ULYLWDOL]]L�TXHVWD�]RQD��SRUWL�GHOOD�JHQWHLQ� TXHVWD� ]RQD�� H� FKH� SUHYHGD� DQFKH� O¶XWLOL]]R� GL� DOPHQR� XQD� GHOOH� GXH� HPHUJHQ]H�� TXHOOD� SL�YHUVR�&RUVR�3DSD�*LRYDQQL�;;,,,�� VRQR� TXHOOH� FRPSOHWDPHQWH� YHWUDWH�PH� VRQR� OH� SL�� SLFFROH�XQD�GL�TXHVWD�SRWUHEEH�HVVHUH�PHVVD�D�VHUYL]LR�GL�TXHVWD�DWWLYLWj�
6HFRQGD� TXHVWLRQH�� LVWLWX]LRQH� GHOO¶LVROD� SHGRQDOH�� 3LD]]D� %RYHV� GHYH� GLYHQWDUH� FRQ� OH� YLHOLPLWURIH�XQ¶LVROD�SHGRQDOH�SHU�GXH�PRWLYL�
��� SHUFKp� TXHVWR� IDFLOLWD� DQFKH� O¶HOLPLQD]LRQH� GL� DWWLYLWj� LPSURSULH� H� UXPRURVH� GXUDQWH� OH� RUHQRWWXUQH�� SHUFKp� FKL� VJRPPD�� DSUH� OD� SRUWLHUD�� OD� VEDWWH�� DVFROWD� O¶DXWRUDGLR� FHUWDPHQWH� SXzHYLWDUH� TXHVWR� WLSR� GL� FRPSRUWDPHQWL� FKH� VRQR� FRPSRUWDPHQWL� FKH� YDQQR� UHSUHVVL�� DQFKHDOORQWDQDQGROL�GDOOD�]RQD�GL�LPPHGLDWD�XVFLWD�GHL�VRJJHWWL�GDL�ORFDOL����SHUFKp�VDSSLDPR�SHU�O¶HVSHULHQ]D�GL�9LD�0RQGRYu�FKH��LO�VDEDWR�VHUD�q�PROWR�EHOOR�YHGHUH�XQDYLD�SLHQD�GL�JHQWH���XQD�EHOOD�LQL]LDWLYD��VL�WHQJRQR��DSHUWL�L�QHJR]L�H�TXDQW¶DOWUR��H�SHQVR�FKH�LQ3LD]]D�%RYHV�VL�GHEED�LQQHVFDUH�OR�VWHVVR�PHFFDQLVPR���� L� UHJRODPHQWL��QH� DEELDPR�SDUODWR� UHFHQWHPHQWH� LQ�*LXQWD�� q�YHUR� FKH�SURSULR�SHUFKp�TXHVWHDWWLYLWj�VL�LQVHGLDQR�QHO�FHQWUR�FLWWj�H�VRQR�DVVROXWDPHQWH�FRQWUDULR�DG�LQGLYLGXDUH�GHL�OXRJKL�GRYHVSRVWDUH� TXHVWD� DWWLYLWj�� SHUFKp� LO� PL[� GL� IXQ]LRQL� H� GL� FODVVL� VRFLDOL� H� OD� YLWD� GHOOH� FLWWj�� VHWRJOLDPR� TXHOOR� OH� FLWWj� PXRLRQR�� SHUz� YDQQR� UHJRODPHQWDWH�� TXLQGL� GLULWWL� PD� QHO� FRQWHPSRGRYHUL��QHO� VHQVR�FKH�FKL�HVFH�GD�XQ� ORFDOH�SXEEOLFR�� TXHVWR�QRQ� q�XQ�SUREOHPD� FKH� ULJXDUGD� LORFDOL� SXEEOLFL��PD� FKL� HVFH� GDL� ORFDOL� SXEEOLFL� JHQHUDOPHQWH�� GHYRQR� ULVSHWWDUH� GHOOH� UHJROH� GLFRQYLYHQ]D�FLYLOH�H�VX�TXHVWR�ELVRJQD�HVVHUH�VHYHUL��PD�QRQ�DOODUPDUH�SHUFKp�DOODUPDUH�QRQ�VHUYHD QLHQWH� SXz FUHDUH�GHO�FRQVHQVR�DO�PRPHQWR��PD�SRL�TXDQGR�VL�DUULYD�DO�PRPHQWR�GHOOD�YHULWj�TXDQGR�VL�JRYHUQD�H�QRQ�VL�ULHVFRQR�D�ULVROYHUH�JOL�DOODUPL��SRL�GLYHQWD�GXUD�VSLHJDUOR�DO�FLWWDGLQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�



��

&216��%$1',(5$��'HEER�GLUH�FKH�PHWWHUH�GHOOH� WDUJKH�FRPH�KD�PHVVR� O¶$VV��0DQWHOOL�SRFRID�� GHILQHQGRFL� SHUVRQH� FKH� LQFXWRQR� QHL� FLWWDGLQL� YROXWDPHQWH� XQ� PHFFDQLVPR� GL� SDXUD� PLVHPEUD�GHFLVDPHQWH�IXRUL�OXRJR��SHU�QRQ�GLUH�FKH�QRQ�KD�DOFXQD�UDJLRQH�H�QHVVXQ�VHQVR�FRPSLXWRTXDQWR�DIIHUPDWR�&KH�SRL�IDFFLD�SDUWH�GL�XQ�PHWRGR��RJQL�WDQWR�YLHQH�DSSOLFDWR�GD�SDUWH�GHOO¶$VV��0DQWHOOL��TXHVWROR� VR� JLj� SHU� FRQWR�PLR�� TXLQGL� QH� SUHQGR� DWWR��PD� VH� YRJOLDPR� FHUFDUH�� SHU� TXDQWR� SRVVLELOH�WURYDUH� G¶LQWHVD� TXDOFRVD� GL� XWLOH� DOOD� FLWWj�� O¶DSSURFFLR� QRQ� q� H� QRQ� GHYH� HVVHUH� TXHVWR� LOSUREOHPD�� ELVRJQD� SRUVL� GLYHUVDPHQWH�� VH� LQYHFH� LO� WDUJHW� q� TXHOOR� GL� FRQWLQXDUH� FRQ� TXHVWLPHWRGL�� QH� SUHQGLDPR� DWWR�� YRUUj� GLUH� FKH� GDO� SURVVLPR� &RQVLJOLR� &RPXQDOH� FL� UHJROHUHPRFRQVHJXHQWHPHQWH�
(UR� SDUWLWR� GD� XQ� SURILOR� GHFLVDPHQWH� GLYHUVR�� FHUWDPHQWH� TXHVWL� ORFDOL� FRPH� ULFKLDPDYD� LO&RQVLJOLHUH�1RWR�KDQQR�XQD�JUDQGLVVLPD�DWWUD]LRQH�ULVSHWWR�DL�JLRYDQL��TXHVWR�QRQ�VLJQLILFD�FKHQRQ� SRVVRQR� FRHVLVWHUH� TXHVWL� ORFDOL� FRQ� LO� UHVWR�� VL� WUDWWD� GL� ULSRUWDUH� WXWWR� D� FRQGL]LRQL� GLQRUPDOLWj�� DOORUD� TXHVWR� ULHQWUHUHEEH� D� WXWWL� JOL� HIIHWWL� LQ� TXHL� UDJLRQDPHQWL� FKH� IDFHYD� LO&RQVLJOLHUH�6SHGDOH��GRYH�OH�SROLWLFKH�JLRYDQLOL�QRQ�VRQR�VROR�TXHOOH�GHO�WHPSR�OLEHUR��PD�VRQRDQFKH�GL�DOWUD�QDWXUD��HVVHUH�JLRYDQL�QRQ�VLJQLILFD�HVVHUH�DXWRUL]]DWL�D�IDUH�FRPH��TXDQGR�H�GRYH�VLYXROH�TXHOOR�FKH�YRJOLDPR��SHU�LO�ULVSHWWR�FRPXQH�H�SHU�LO�YLYHUH�FRPXQH�/H�WHOHFDPHUH�VRQR�VWDWH�XVDWH�LQ�PROWL�SRVWL��VH�QRQ�YDQQR�EHQH�QRQ�OH�XVDWH��PD�D�TXHVWR�SXQWRWRJOLHWH�DOPHQR�TXHOOH�FKH�DYHWH�PHVVR�H�FRPXQTXH�QRQ�XVDWH��YLVWR�FKH�DYHWH�VSHVR�SXUH�L�VROGLTXDQGR�OH�DYHWH�PHVVR��DOPHQR�SHU�OD�FRHUHQ]D�GL�TXHOOR�FKH�DYHWH�DIIHUPDWR��WDQWR�L�WHOHYLVRUL�JL�DO�FRPDQGR�GHL�9LJLOL�8UEDQL�VRQR�VHPSUH�VSHQWL��QRQ�VHUYRQR�D�QLHQWH��DOWULPHQWL�OL�XVLDPR�SHUXQ�ILQH�GLYHUVR�GD�TXHOOR�FKH�ULFKLDPDYD�0DQWHOOL��FRVu�FRQWUROOLDPR�OD�FLUFROD]LRQH�H�TXDQGR�FLUHQGLDPR� FRQWR� FKH� FL� VRQR� OH� FRGH� LQWHUPLQDELOL� DYUHPR� DQFKH� O¶RSSRUWXQLWj� GL� GLUHDOO¶$VVHVVRUH�5RVVL�FKH�TXDQGR�VRJQLDPR�&RUVR�,9�1RYHPEUH�OH�DPEXODQ]H�FKH�QRQ�SDVVDQR�R9LJLOL�GHO� IXRFR�QRQ�q�XQD� OHJJHQGD�PHWURSROLWDQD�PD�XQ�GDWR�GL� IDWWR� H� DYUHPR� LO� GRFXPHQWRSHUORPHQR�YLVLYR�SHU�FXL�TXHVWD�YROWD�VL�GRYUj�DOPHQR�ULFUHGHUH�
&Lz� GHWWR� SUHQGR� DWWR� GL� TXDQWR� DIIHUPDWR� GDOO¶$VVHVVRUH� 0DQWHOOL�� ULWHQJR� FKH� O¶XUJHQ]D� VLDTXHOOD�GHO�VDJUDWR��PD�FKH�LQ�SDUDOOHOR�O¶RFFDVLRQH�GHO�VDJUDWR�GHYH�HVVHUH�XQ�PRPHQWR�GL�ULODQFLRGHOO¶LQWHUD�SLD]]D�/¶LVROD� SHGRQDOH� YD� EHQLVVLPR� SHU� DUULYDUH� D� TXHO� WLSR� GL� RELHWWLYR� FKH� HUD� VWDWR� GHVFULWWR��PDVDUHEEH�IRUVH�PHJOLR�ULDSULUH�XQ�DWWLPR�XQ�UDJLRQDPHQWR�LQVLHPH�VH�YRJOLDPR��VXOO¶LQWHUD�YLFHQGDFHQWUR�VWRULFR��=7/�H�TXDQW¶DOWUR�SHUFKp�FHUWH�GLQDPLFKH�FL�YRJOLRQR�SRFR�D�FDSLUOH��QRUPDOPHQWHD &XQHR�VL�ID�XQ�JUDQ�SDUODUH�DSSHQD�GL�DUULYD�XQD�FRVD�VXOOD�WHVWD�FKH�SURSULR�QRQ�WL�SLDFH��XQDYROWD�FKH�WXWWR�q�EHQ�VHGLPHQWDWR�DQGLDPR�DYDQWL�FRPH�SULPD��ILQLVFH�FRVu�6H� F¶q� XQD� ORJLFD� H� XQD� YRORQWj� SROLWLFD� GL� ULYLWDOL]]DUH� LO� FHQWUR� VWRULFR� SHQVR� FKH� DQFKH� QRLSRVVLDPR�OHJLWWLPDPHQWH�GLUH�OD�QRVWUD�H�SRUWDUH�LO�QRVWUR�FRQWULEXWR�Ou�GHQWUR��TXLQGL�LQYLWHUHL�LQTXHVWR� FRQWHVWR� HYHQWXDOPHQWH� D� ULYHGHUH�� SRL� XQD� IRUPXOD]LRQH� GL� SURSRVWD� FKH� YDGD� ROWUH� LFRQILQL�GL�3LD]]D�%RYHV��PD�VRSUDWWXWWR�LQ�ILQDOH�GLUHL�FKH�OD�PLD�YRORQWj�GL�DSSURFFLR�DL�SUREOHPLQRQ�q�TXHOOD�GHVFULWWD�VLFXUDPHQWH��FRPH�SHQVR�GHL�PLHL�FROOHJKL�H�TXLQGL�F¶q�XQ�SHUFRUVR�XQ�SR¶GLYHUVR��DOWULPHQWL�FL�DGHJXLDPR�GL�FRQVHJXHQ]D��GRSRGLFKp�DFFDGD�TXHOOR�FKH�GHYH�DFFDGHUH�



��

35(6,'(17(��3DVVLDPR�DOO¶LQWHUSHOODQ]D�Q������SUHVHQWDWD�GDL�&RQVLJOLHUL�&RPXQDOL�'DOPDVVR(PLOLR�H�%DQGLHUD�*LDQFDUOR�LQ�PHULWR�D���&RQIUHULD���6��3LR���%DVVH�6WXUD��WULDQJROR�GL�SUREOHPL�TXDOH�TXDGUDWXUD"�
³,�VRWWRVFULWWL�(PLOLR�'DOPDVVR�H�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUL�&RPXQDOL�GHO�JUXSSR�GL�)RU]D,WDOLD

3UHVR�DWWR
&KH� RUPDL� VRQR� DPSLDPHQWH� GLPRVWUDWH� OH� GLIILFROWj� GL� DFFHVVR� DOOD� FLWWj� GL� &XQHR� SHU� FKLSURYLHQH�GDOO¶ROWUH�6WXUD
&KH�GHWWH�GLIILFROWj�VRQR�FHUWDPHQWH�ULFRQGXFLELOL�D�XQ�DXPHQWR�GHO�WUDIILFR��D�VROX]LRQL�LQ�LWLQHUH� HVW�RYHVW���PD�DQFKH�D�DOWUH�VROX]LRQL�FKH�QRQ�KDQQR�FRQVHJXLWR�L�ULVXOWDWL�DXVSLFDWL
&KH�ROWUH�D� WXWWR�FLz�QHOO¶DUHD�LQ�HVDPH�VRQR�VWDWL�HYLGHQ]LDWL� WXWWD�XQD�VHULH�GL�SUREOHPL� WXWWRUDLQVROXWL
5LOHYDWR
&KH�LQ�SL��RFFDVLRQL�GHWWH�VLWXD]LRQL�VRQR�VWDWH�RJJHWWR�GL�VHJQDOD]LRQL�DOO¶$PPLQLVWUD]LRQH
&KH�RFFRUUHUHEEH�TXLQGL�JDUDQWLUH�XQ�UDSLGR�ULVFRQWUR�DOOH�DVSHWWDWLYH�OHJLWWLPH�GHOOD�SRSROD]LRQHH QHO FRQWHPSR� FRQGL]LRQL� GL� VLFXUH]]D� SHU� FKL� VXR� PDOJUDGR� q� FRVWDQWHPHQWH� FRVWUHWWR� DFRQYLYHUH�FRQ�LO�WUDIILFR
&KH�L�SUREOHPL�GL�FLYLOH�FRQYLYHQ]D��UXPRUL�HWF��QRQ�VRQR�JOL�XQLFL�VHJQDODWL�GDL�UHVLGHQWL��PD�YLVRQR�SUREOHPL�GL�LOOXPLQD]LRQH��GL�DFTXD�SRWDELOH�HWF�
&KH� DQFRUD� RJJL� 9LD� *LROD�� 9LD� $QWLFD� GL� 9LJQROR�� 9LD� %DVVH� 6WXUD� VRQR� OH� � FRVLGGHWWHVFRUFLDWRLH� SHU� HOXGHUH� OH� LQWHUPLQDELOL� FRGH� GL� DFFHVVR� DO� 9LDGRWWR� 6ROHUL� FRQ� DXPHQWR� GHLSHULFROL�H�GHO�OLYHOOR�GL�LQTXLQDPHQWR

,QWHUSHOODQR�LO�VLJQRU�6LQGDFR
3HU�VDSHUH�
6H�q�D�FRQRVFHQ]D�GHOOH�VLWXD]LRQL�VHJQDODWH
4XDOL�VROX]LRQL�VRQR�DOOR�VWXGLR�SHU�PLJOLRUDUH�O¶DFFHVVR�DOOD�FLWWj
&RPH� LQWHQGH� LQWHUYHQLUH� SHU� JDUDQWLUH� OD� VLFXUH]]D� DL� FLWWDGLQL� UHVLGHQWL� QHOOH� DUHH� LQWHUHVVDWHGHOOH�VFRUFLDWRLH
4XDQGR�H�FRPH�GHFROOHUDQQR�L�SRVWHJJL�GL�DWWHVWD]LRQH�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�
)RUPXODQR�L�SL��FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�



��

&216�� '$/0$662�� /H� GLIILFROWj� FKH� LQFRQWUDQR� SHU� UDJJLXQJHUH� O¶DOWLSLDQR� FRORUR� FKHDUULYDQR�GDOO¶2OWUH�6WXUD�LQ�DWWHVD�GHOO¶DSHUWXUD�GHOOD�HVW�±�RYHVW�VRQR�QRWH�H�QRWHYROL�,Q� DWWHVD� TXLQGL� GHOO¶XOWLPD]LRQH� GL� TXHVWL� ODYRUL�� DO� ILQH� GL� HYLWDUH� FRGH� H� LQFRORQQDPHQWL� JOLDXWRPRELOLVWL� WHQWDQR�SHUFRUVL� DOWHUQDWLYL��PD�TXHVWL�SHUFRUVL� DOWHUQDWLYL�SURYRFDQR�JXDL�DOWURYH�DOFXQL�WHQWDWLYL�SHU�OLPLWDUH�L�GDQQL�VRQR�VWDWL�IDWWL��SHU�HVHPSLR�TXHOOR�GL�ULYHGHUH�OD�VLVWHPD]LRQHGHOO¶LVRORWWR�VSDUWLWUDIILFR�FKH��FRQGXFH�DOOD�URWRQGD�DOOD�WHVWDWD�GHO�YLDGRWWR�6ROHUL��RFFRUUH�SHUzSURFHGHUH�DQFKH�FRQ�OD�VHJQDOHWLFD�RUL]]RQWDOH��FUHGR�FKH�TXHVWD�PRGLILFD�VXOOR�VSDUWLWUDIILFR�VLDVWDWD�IDWWD�SHU�GDUH�OD�SRVVLELOLWj�GL�SHUPHWWHUH�DJOL�DXWRPRELOLVWL�GL�DIILDQFDUVL�SHU�SRWHU�VYROWDUHFKL�VXO�YLDGRWWR�6ROHUL�R�FKL�YHUVR�0DGRQQD�GHOO¶2OPR�YHUVR�7RULQR��SHUz�VH�TXHVWR�q� O¶LQWHQWRRFFRUUH�DQFKH�HVHJXLUH�OD�VHJQDOHWLFD�RUL]]RQWDOH�5LWHUUHL� RSSRUWXQR� SHU� FRORUR� FKH� ULVLHGRQR� QHOOH� VWUDGH� 9LD� *DLROD� H� 9LD� 9LJQROR�� SRUUH� GHLGLYLHWL� GL� WUDQVLWR�� SHUORPHQR� LQ� DOFXQL� SHULRGL� GHOOD� JLRUQDWD�� OLPLWDUH� LO� WUDQVLWR� VROWDQWR� DLUHVLGHQWL��RSSXUH�LQVHULUH�GHL�GRVVL��DQFKH�VH�TXHVWL�WURYDQR�IRUVH�GLIILFROWj�GL� LQVHULPHQWR��SHU� LPRWLYL�FKH�JLj� O¶DVVHVVRUH�DYHYD�ULFRUGDWR��SHUz�QH�q�VWDWR� IDWWR�XVR�GD�DOWUH�SDUWL��TXLQGL�FUHGRFKH�DQFKH�LQ�TXHVWD�]RQD�VL�SRWUHEEHUR�IDUH�
1HOOD�FXUYD�GL�9LD�*DLROD��QRQ�VR�VH�ULHVFR�D�VSLHJDUPL��FRPXQTXH�QHOOD�FXUYD�FKH�VL�WURYD�SULPDGHOO¶LQJUHVVR� GL� &RQIUHULD�� LQ� FRQFRPLWDQ]D� FRQ� L� ODYRUL� LQ� TXHVWR� SXQWR� q� VWDWR� WROWR� XQ� SDORGHOO¶LOOXPLQD]LRQH��TXHVWR�FUHD�GHL�SUREOHPL�DQFKH�SHUFKp�LQ�TXHVWR�SXQWR�YL�q� OD�FRQFRPLWDQ]DFRQ�OD�SLVWD�FLFODELOH��TXLQGL�OD�PDQFDQ]D�GL�TXHVWR�SXQWR�OXPLQRVR�FUHD�GHL�SUREOHPL�$OWUL�SUREOHPL�LQ�TXHVWR�SXQWR�QHYUDOJLFR�q�FKH�YL�q�OD�SUHVHQ]D�GL�XQ�LQFURFLR��TXLQGL�FRORUR�FKHVYROWDQR� YHUVR� VLQLVWUD� WHQGRQR� D� UDOOHQWDUH� LO� WUDIILFR� SHU� FRORUR� FKH� UDJJLXQJRQR� &RQIUHULD� HSRVVRQR� SURYRFDUH� LQFLGHQWL�� WDPSRQDPHQWL� HWF��� LQWHQGHUHL� VHJQDODUH� FRPH� JLj� IDWWRQHOO¶LQWHUSHOODQ]D��DOFXQL�SUREOHPL�ULJXDUGDQWL�SL��QHOOR�VSHFLILFR�OD�IUD]LRQH�GL�&HULDOGR��TXHOODGHL� SUREOHPL� GHOO¶DFTXD� SRWDELOH� DJOL� XOWLPL� SLDQL� GHJOL� HGLILFL� H� XQD� FDUHQWH� LOOXPLQD]LRQH�FDUHQWH� QRQ� WDQWR� LQ� SXQWL� OXFH�� PD� XQD� IRUVH� LQVXIILFLHQWH� LOOXPLQD]LRQH�� SUREDELOPHQWH� F¶qTXDOFRVD�GD� ULYHGHUH��SDUH�FKH� L�SDOL� VLDQR�GL�GLPHQVLRQL� WURSSR�HOHYDWH�SHU�FXL� O¶LOOXPLQD]LRQHTXDQGR�DUULYD�D�WHUUD�q�VFDUVD�
&UHGR�FKH�TXHVWL�SUREOHPL� VLDQR�QRWL� DOO¶DPPLQLVWUD]LRQH��FKLHGR�SHUWDQWR�TXDOL� VROX]LRQL� VRQRSRVWH�DOOR�VWXGLR�SHU�PLJOLRUDUH�JOL�DFFHVVL�DOOD�FLWWj��FRPH�VL�LQWHQGH�LQWHUYHQLUH�SHU�JDUDQWLUH�ODVLFXUH]]D�DL�FLWWDGLQL�H�LQ�TXDOH�OXRJR�H�TXDQGR�H�FRPH�GHFRUHUDQQR�L�SRVWHJJL�GL�DWWHVWD]LRQH�
35(6,'(17(��/D�SDUROD�DOO¶$VV��'DOPDVVR�
$66�� '$/0$662��'LFR� VXELWR� FKH� DOOD� GRPDQGD� VH� O¶DPPLQLVWUD]LRQH� q� D� FRQRVFHQ]D� GHOOHGLIILFROWj�GHO�WUDIILFR�LQ�TXHVWD�]RQD��q�EDQDOH�DPPHWWHUOR�FKH�q�D�FRQRVFHQ]D��FUHGR�VLD�XQR�GHLSXQWL�SL��QHYUDOJLFL�GHOOD��FLWWj��,R�KR�LO�PRGR�GL�IDUH�OD�FRGD�DO�PDWWLQR�SHU�YHQLUH�D�&XQHR�YHUVROH������GDOO¶2OWUH�*HVVR�H�KR�DYXWR�PRGR�DQFKH�UDUDPHQWH��PD�TXDOFKH�YROWD��GL�IDUOD�GDOOD�SDUWH2OWUH�6WXUD�VLD�SURYHQHQGR�GD�0DGRQQD�GHOO¶2OPR��FKH�SURYHQHQGR�GD�&RQIUHULD��VLFXUR�FKH� ODFRGD� Ou� q�PROWR� SL�� OXQJD�� DQFKH� VH� OD� UHDOL]]D]LRQH� GHOOD� URWRQGD� VXOOD� 6DOLWD� 6DQ�*LDFRPR� HO¶DOWUD�URWRQGD��KD�GLPLQXLWR�XQ�SR¶�OH�FRGH��PD�FRQGLYLGR�DQFKH�TXDQWR�LO�&RQVLJOLHUH�'DOPDVVRGLFHYD� SRFR� ID�� FLUFD� O¶HYLGHQ]D� FKH� L� SUREOHPL�PLJOLRUHUDQQR� VRODPHQWH� TXDQGR� O¶HVW� ±� RYHVWHQWUHUj� LQ� IXQ]LRQH�� FRQ� XQ� SXQWR� LQWHUURJDWLYR�� IRUVH� O¶KR� JLj� GHWWR� DOWUH� YROWH�� TXHOOD� WUDWWDGDOO¶LPERFFR� GHOO¶HVW� ±� RYHVW� XVFHQGR� GDO� WXQQHO�� GDOO¶RVSHGDOH� � ILQR� DO� YLDGRWWR� 6ROHUL�� KRO¶LPSUHVVLRQH�FKH�ILQR�D�TXDQGR�QRQ�FL�VDUj�OD�FLUFRQYDOOD]LRQH�QRQ�VR�VH� �GLPLQXLUj�LO� WUDIILFR�7RULQR�H�YHUVR�0DGRQQD�GHOO¶2OPR�
1HO�IUDWWHPSR�JOL�LQWHUSHOODQWL�GLFRQR�³FRVD�VL�SXz�IDUH"´�FUHGR�FKH�SL��GL�TXHOOR�QRQ�VL�SXz�IDUH�VH� QRQ� TXHOOR� GL� LQWHQVLILFDUH�� FL� DXJXULDPR� GL� SRWHUFL� ULXVFLUH�� GL� DJHYRODUH� LO� SL�� SRVVLELOH



��

O¶XWLOL]]R�GHO� WUDVSRUWR�SXEEOLFR��SHUFKp�SL�� LQ� Oj�GL� Ou�RJJL�VDUHL� IRUVH��DQFKH�GDWD� O¶RUD�QRQ�PLYHQJRQR�LQ�PHQWH�GHOOH�VROX]LRQL�H�QRQ�PL�VRQR�YHQXWH�LQ�PHQWH�GHOOH�VROX]LRQL�SHUFRUULELOL�6WD�GL� IDWWR�SHUz�FKH�HVLVWH� LO�SUREOHPD�GHL� UHVLGHQWL�GL�9LD�*DLROD��9LD�%DVVH�6WXUD�H� DQWLFD�GL9LJQROR��q�XQ�SUREOHPD�FKH�FRQRVFLDPR��VRQR�VWUDGH�FRPXQDOL�H�QRQ�SRVVLDPR�YLHWDUQH�O¶XWLOL]]R�ULEDGLVFR� TXHOOR� FKH� KR� GHWWR� SULPD� DO�&RQVLJOLHUH�&RPED� VX� XQ¶DOWUD� LQWHUSHOODQ]D�� FKH�PROWHYROWH� FHUWL� SH]]L�GL� VWUDGD� D� VHUYL]LR� GL� XQ� TXDUWLHUH� YHQJRQR�XWLOL]]DWH� FRPH� VFRUFLDWRLH�� TXDVLTXDVL�VSHUDQGR�FKH�OD�FRGD�GLPLQXLVFD��FUHGR�FKH�QRQ�GLPLQXLVFD�SL��GL�WDQWR��VL�WUDWWD�GL�IDUH�XQEDO]R� LQ� DYDQWL� LQ� SL��� PDJDUL� FRQVXPDQGR� DQFKH� SL�� EHQ]LQD� R� JDVROLR� R� DQFKH� PDJDULLQTXLQDQGR�GL�SL��(G�q�XQD�VLWXD]LRQH�FRQ�OD�TXDOH�SXUWURSSR�GREELDPR�FRQYLYHUH��QRQ�VROWDQWR�LQ�TXHOOD�]RQD��PDLQ�PROWH�DOWUH�]RQH��ILQFKp�QRQ�FL�UHQGLDPR�FRQWR�FKH�XQD�QXRYD�PRELOLWj�q�SRVVLELOH��SHUFKp�QRQVDUj� VXIILFLHQWH� FRQ� JOL� LQFUHPHQWL� GL� XWLOL]]R�GHOO¶DXWR� LQ�SUHYLVLRQH�� DXPHQWL� GHO� �����DQQXR�QRQ� VDUj� SRVVLELOH� DOODUJDUH� D� GLVPLVXUD� OH� VWUDGH�� QRQ� VDUj� SRVVLELOH� FHUWH� VWUDGH� PRGLILFDUOH�FRPH�TXHOOH�FKH�HUDQR�D�VHUYL]LR�GL�SRFKH�IDPLJOLH�FKH�SHUDOWUR�KDQQR�GLULWWR��FRPH�WXWWH�OH�DOWUH�DOOD�ORUR�VHUHQLWj�H�VRSUDWWXWWR�DOOD�VLFXUH]]D�
+R�VHQWLWR�XQ�DFFHQQR�DQFKH�D�HYHQWXDOL�GLVVXDVRUL�GD�PHWWHUH��LQ�TXHVWR�FDVR�VH�O¶XWLOL]]R�GHOODVWUDGD�FRPXQTXH�q�FRQVHQWLWR��QRQ�VDUDQQR�L�GLVVXDVRUL�D�GLVVXDGHUH�JOL�DPDQWL�GHOOH�VFRUFLDWRLHDG�XWLOL]]DUH�TXHOOH�VWUDGH��PD�JOL�VWHVVL�GLVVXDVRUL�FUHHUHEEHUR�XQ�GLVDJLR�LQ�SL��SHU� L� UHVLGHQWL�TXLQGL� IUDQFDPHQWH� QRQ� q� FKH� PL� VHQWR� GLVDUPDWR� QHO� ULVSRQGHUH� D� TXHVWD� LQWHUSHOODQ]D� GHL&RQVLJOLHUL� %DQGLHUD� H� 'DOPDVVR�� SHUz� ULWHQJR� FKH� SL�� FKH� DVSHWWDUH� OD� HVW� ±� RYHVW�� SL�� FKHFRQWLQXDUH� LQ� TXHVWD� RSHUD� GL� SHUVXDVLRQH�� GL� LQFHQWLYR� DOO¶XWLOL]]R� GHO� WUDVSRUWR� SXEEOLFR� HGHOO¶XWLOL]]R� GHOOD� ELFLFOHWWD�� VHJQDODYD� LO� &RQVLJOLHUH� 'DOPDVVR� OD� PDQFDQ]D� GL� LOOXPLQD]LRQHDGHJXDWD��LQ�TXHO�WUDWWR�q�VWDWR�WURWWR�XQ�SDOR��FL�UHQGLDPR�FRQWR�FKH�VLDPR�LQ�XQ�FDQWLHUH�GL�XQDJUDQGH�RSHUD�H�SXUWURSSR�QHL�FDQWLHUL�L�GLVDJL�VL�GHYRQR�VRSSRUWDUH�
3HU�TXDQWR�ULJXDUGD�OD�FDUHQ]D�GL�DFTXD�VDUj�PLD�FXUD�GL�VHJQDODUOR�DOO¶$&'$�SHUFKp�SURYYHGDQHO� FDVR� D� PLJOLRUDUQH� OD� IUXL]LRQH� H� SHU� O¶LOOXPLQD]LRQH� DQFKH� TXL� ULFRUGR� DL� &RQVLJOLHUL&RPXQDOL�FKH�FRPXQTXH�F¶q�XQ�SLDQR�VXOO¶LOOXPLQD]LRQH�SXEEOLFD�FKH�YLHQH�GLVFXVVR�RJQL�DQQR�HSRUWDWR�LQ�GLVFXVVLRQH�DOOD�&RPPLVVLRQH��Ou�VL�IDQQR�OH�VFHOWH�H�TXLQGL�VH�OD�&RPPLVVLRQH�ULWHUUj�GLLQWHUYHQLUH�LQ�TXHVWD�]RQD�SHU�PLJOLRUDUH�O¶LOOXPLQD]LRQH�QRQ�SRVVR�FKH�HVVHUQH�G¶DFFRUGR�6H�SHU� L� SDUFKHJJL�GL� WHVWDWD� LQWHQGLDPR�SDUFKHJJL� �� H� FUHGR�GL� DYHU� FDSLWR� FKH� IRVVH� LQ� TXHOODGLUH]LRQH���GL�WHVWDWD�SULPD�GHL�SRQWL�TXHOOR�FUHGR�FKH�VLD�XQ�DUJRPHQWR�FKH�GREELDPR�DIIURQWDUHPROWR�YHORFHPHQWH��SHU�TXDQWR�ULJXDUGD�JOL�DOWUL�GL� WHVWDWD�JLj� IXQ]LRQDQWL��EHOOD�YLVWD�� FLPLWHUR�FUHGR�FKH�QRQ�FDPELD�PLQLPDPHQWH�OD�VLWXD]LRQH�LQ�TXDQWR�VRQR�SDUFKHJJL�SHU�FXL�OH�PDFFKLQHVRQR�JLj�HQWUDWH�QHOOD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216�� '$/0$662�� &HUWR� L� SDUFKHJJL� VRQR� TXHOOL� HVWHUQL�� FKLDUDPHQWH�� SHUFKp� TXHOOLOLPLWHUHEEHUR�LO�WUDQVLWR�YHUVR�OD�FLWWj��TXLQGL�FKLDUDPHQWH�HUDQR�TXHVWL�9ROHYR�ULFRUGDUH�DOO¶DVVHVVRUH�FKH�FRPXQTXH�YL�VRQR�DOWUH�VWUDGH�FRPXQDOL�VXOOH�TXDOL�VRQR�VWDWLSRVWL�GHL�GLYLHWL�GL� WUDQVLWR�� VRQR�DQFKH�VWDWL�SRVWL�GHL�GRVVL��%DUURHUR�GLFHYD�FKH� IRUVH� Ou� HUDQRVWDWL�SRVWL�GHL�GRVVL��PD�IRUVH�TXHOOR�HUD�LO�PDJD]]LQR�GHL�GRVVL��RYYLDPHQWH�HUD�XQD�EDWWXWD�&RPXQTXH�QRQ�KR�GHWWR�³LQVHULUH�GHL�GLVVXDVRUL´�PD�³LQVHULUH�L�GRVVL´�VROWDQWR�QHO�SHULRGR�FKH�FLGLYLGH� DQFRUD� GDOO¶DSHUWXUD� GHOOD� HVW� ±� RYHVW�� TXHVWR� SHU� OLPLWDUH� SRVVLELOL� GDQQL� H� TXHVWRLQFRQYHQLHQWH�FKH�O¶DXWRPRELOLVWD�FUHD�QHO�FHUFDUH�GL�UDJJLXQJHUH�SL��YHORFHPHQWH�OD�FLWWj��TXLQGLLQ� TXHVWR� SHULRGR�� FRPH� L� GRVVL� VRQR� VWDWL� SRVL]LRQDWL� GD� DOWUH� SDUWL�� FUHGR� FKH� SRVVRQR� HVVHUHSRVL]LRQDWL�DQFKH�Ou�
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35(6,'(17(��3DVVLDPR�DOO¶LQWHUSHOODQ]D�Q�����GHO�&RQVLJOLHUH�&RPXQDOH�6WUHUL�1HOOR���)25=$,7$/,$�� LQ� PHULWR� D�� �5LFKLHVWD� GL� PDJJLRUH� FRLQYROJLPHQWR� GHO� &RQVLJOLR� &RPXQDOH� QHOOHVFHOWH�� DFFUHVFLPHQWR� GHOOD� FDSDFLWj� GHOOH� &RPPLVVLRQL�� PRGXOD]LRQH� GHOO
LQGHQQLWj� GHL&RQVLJOLHUL�VX�TXHOOD�GL�6LQGDFR�H�*LXQWD��
³,O�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH

6WDWXLWR� GDO� SULPR� FRPPD� GHOOµDUW���� OHJJH� ��������� Q�� ���� FKH� LO� &RQVLJOLR� &RPXQDOH� q� LOPDVVLPR�RUJDQR�LVWLWX]LRQDOH�HOHWWLYR�GHO�&RPXQH
&RQVWDWDWR� FKH� OD�*LXQWD� FRPXQDOH� VL� q� LQ� TXHVWL� DQQL� FDUDWWHUL]]DWD� QRQ� XQD� VRSUDYDOXWD]LRQHLQVHQVDWD� GHOOD� SURSULD� JUDQGH]]D� DXWRVXIILFLHQ]D� H� FRQ� XQD� VLPXOWDQHD� VRWWRYDOXWD]LRQH� GHOOHFDSDFLWj�GHO��&RQVLJOLR�&RPXQDOH��FLz�GLPRVWUDWR�DQFKH�FRQ�LO�GLVVHQWLUH�GD�YRORQWj�HVSUHVVH�GDO&RQVLJOLR�QHOOD�VXD�LQWHUH]]D�
&RQVWDWDWR�FKH�DOFXQ�FRPSRQHQWL�OD�*LXQWD�VRQR�PROWR�FDUHQWL�LQ�RUGLQH�DOO¶DWWLYLWj�H�SUHVHQ]D�LQ&RPXQH��FRQ�LQHYLWDELOL�FRQVHJXHQ]H�QHJDWLYH�
'LPRVWUDWR�FKH� OD� JUDQ�SDUWH�GHL�&RQVLJOLHUL� �� GL� RJQL�3DUWLWR�� DWWHVWD�QRQ� VROR� FRQ� OD�SUHVHQ]DFRVWDQWH�LQ�&RPPLVVLRQL�H�DOWUR�PD�DQFKH�FRQ�OD�TXDQWLWj�H�TXDOLWj�GHJOL�LQWHUYHQWL�XQD�QRWHYROHYRORQWj�GL�ODYRUR�SHU�OD�&RPXQLWj�FXQHHVH�

&KLHGH
0DJJLRU�FRLQYROJLPHQWR�GHO�&RQVLJOLR�&RPXQDOH�QHOOH�VFHOWH�DQFKH�H�VRSUDWWXWWR�DYXWR�ULJXDUGRDOOD�VXD�IXQ]LRQH�GL�RUJDQR�G¶LQGLUL]]R�
$FFUHVFLPHQWR�GHOOD�FDSDFLWj�GHOOH�&RPPLVVLRQL�FKH�GHEERQR�GLYHQWDUH�GHL�ODERUDWRUL�GL�SURSRVWHH QRQ��SHU�OR�SL��FRPH�RUD��VLWL�GL�FRPXQLFD]LRQH�GL�TXDQWR�JLj�GHFLVR�GDOOD�*LXQWD�
0RGXOD]LRQH��FRPH�YXROH�OD�QRUPD��GHOO¶LQGHQQLWj�GHL�&RQVLJOLHUL�VX�TXHOOD�GL�6LQGDFR�H�*LXQWD�VHQ]D� SHUDOWUR� DVVROXWDPHQWH� JUDYDUH� VXO� ELODQFLR�� PD� ULGXFHQGR� L� ODXWL� LQGHQQL]]L� D� *LXQWD�6LQGDFR��H�3UHVLGHQWH�GHO�&RQVLJOLR

5LYROJH
,VWDQ]D�GL�ULVSRVWD�YHUEDOH�DO�SURVVLPR�&RQVLJOLR�&RPXQDOH�
'LVWLQWL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��)25=$�,7$/,$���,Q�IRQGR�VLHWH�IRUWL�H�FH�O¶DYHWH�IDWWD�D�IDU�GLVFXWHUH�TXHVWDLQWHUSHOODQ]D�FRQ�TXDVL�GHVHUWR�GHO�&RQVLJOLR�&RPXQDOH��PL�GLVSLDFH�PROWR� H� OR� IDFFLR� ULOHYDUHDQFKH�VH�TXHVWR�PL�SDUH�XQD�PDQFDQ]D�GL�ULVSHWWR�DO�&RQVLJOLR�&RPXQDOH�H�VH�FRQVHQWLWH��DQFKHDOOD�PLD�HWj�/¶LQWHUSHOODQ]D� VL� SUHVHQWD� GD� VROD�� SUHPHVVR� FKH� OH� YDOXWD]LRQL� VRQR� YDOXWD]LRQL� GL� FDUDWWHUHSROLWLFR�H�QRQ�FHUWR�VXOOH�SHUVRQH�FKH�VWLPR��PD�ULFDOFD�XQD�ULFKLHVWD�H�PH�QH�GHYRQR�GDUH�DWWR�LSUHVHQWL�� IRUPXODWD� SL�� YROWH� LQ� SDUHFFKLH� &RQIHUHQ]D� GHL� &DSLJUXSSR�� ULFKLHVWD� FKH� DYHYDQRULWHQXWR�YDOLGD��JLXVWLILFDWD�H�FKH�LO�6LQGDFR�H�LO�3UHVLGHQWH�FRQGLYLGHYDQR�H�GLVVHUR�VHPSUH�FKHDYUHEEHUR�SURYYHGXWR�LQ�PHULWR�QHO�ULVSHWWR�GHO�&RQVLJOLR�&RPXQDOH��FKH�LR�ULWHQJR��� OR�GLFH�OD
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OHJJH� FKH� q� LO�PDVVLPR�RUJDQR� LVWLWX]LRQDOH� GHO� FRPXQH� �� XQ� SR¶� SHU� OD� OHJJH�� XQ� SR¶� SHU� PRUWLILFDWR�
'HYR�GDUH�DWWR�DO�&RQVLJOLR�&RPXQDOH��VH�PL�FRQVHQWLWH��q�VHPSUH�VWDWR�PROWR�SDUWHFLSH��FKH�OHGLVFXVVLRQL�VRQR�VHPSUH�VWDWH�PROWR�RSSRUWXQH��FKH�QHOOH�FRPPLVVLRQL� OH�GLVFXVVLRQL�VRQR�VWDWHVHPSUH� PROWR� HIILFDFL� H� FKH� OH� FRPPLVVLRQL� KDQQR� QHOOD� ORUR� LQWHUH]]D�� FRQ� OD� JUDQGHSDUWHFLSD]LRQH�GHL�FRQVLJOLHUL��DYXWR�LO� ORUR�VXFFHVVR��SHUz�QRQ�SRWHWH�GLVVHQWLUH�GDO� IDWWR�FKH� ODPDJJLRU�SDUWH�GHOOH�YROWH�LQ�&RPPLVVLRQH�QRQ�VL�q�YHQXWL�SHU�GLVFXWHUH�XQD�FRVD��PD�VL�q�YHQXWLSHU� FRPXQLFDUH�� SULPD� GHO�&RQVLJOLR�&RPXQDOH� XQD� GHFLVLRQH� DVVXQWD� GDOOD�*LXQWD�&RPXQDOH�FRVD�FKH�q�SHUPHVVD��HFFR�SHUFKp�KR�SHQVDWR�GL�SUHVHQWDUH�TXHVWD�LQWHUSHOODQ]D��HFFR�SHUFKp�DYUHLYROXWR�GLVFXWHUOD�QHOO¶LQWHUH]]D�GHO�&RQVLJOLR�&RPXQDOH�H�PDJDUL�FRQ�TXDOFKH�SHUVRQD�LQ�SL��WUD�LOSXEEOLFR��PD�QRQ�ID�QXOOD��FDSLVFR�OH�UDJLRQL«
4XDQGR�FKLHGR�XQD�PDJJLRUH� FDSDFLWj�GHOOH� FRPPLVVLRQL�H�GHEERQR�GLYHQWDUH�GHL� ODERUDWRUL� GLSURSRVWH��QRQ�GLFR�XQD�FRVD�EDQDOH��SHUFKp�TXHVWR�q�VFULWWR�VLD�QHO�UHJRODPHQWR�H�VLD�QHOOR�6WDWXWR�SHU�TXDQWR�ULJXDUGD�SRL�DOOD�PRGXOD]LRQH��TXDOFKH�YROWD�GLVFXWR�LO�PRGR�GL�SUHVLHGHUH�LO�&RQVLJOLR&RPXQDOH� GD� SDUWH� GHO� 3UHVLGHQWH�� PD� GHYR� ULFRQRVFHUH� FKH� HJOL� q� XQ� EUDYLVVLPR� DYYRFDWRFLYLOLVWD� H� TXLQGL� VD� FKH� O¶LQWHUSUHWD]LRQH� GHOOD� QRUPD� QRQ� SXz� HVVHUH� D� VHQVR� XQLFR�� q� VHPSUHELYDOHQWH�
4XLQGL� LQ� EDVH� D� TXDQWR� SHUFHSLVFRQR� L� UDSSUHVHQWDQWL� GHOOD�*LXQWD� &RPXQDOH� H� GHO� &RQVLJOLR&RPXQDOH�� GRYUHEEHUR� QLHQWH�PHQR� FKH� HVVHUH� ULGRWWL� DG� ���� SHUFKp� SHU� SDULILFDUOR� H� VRQR� GHLFRQWHJJL�PROWR� VFUXSRORVL� FKH� KDQQR� IDWWR� JOL� XIILFL�� GRYUHPPR� DUULYDUH� D� ���� (XUR� �� TXDQGRDYHWH�IDWWR�OD�GHOLEHUD]LRQH�GHO������LQ�FXL�DYHWH�JLXVWDPHQWH�DXPHQWDWR�OH�LQGHQQLWj��DO�6LQGDFRGL�������������DO�9LFHVLQGDFR�GL������������DJOL�DVVHVVRUL�GL���PLOLRQL��QHOOD�SUHPHVVD��VL�GLFH�³LQRJQL�FDVR�O¶LPSRUWR�GHOOD�LQGHQQLWj��GHO�3UHVLGHQWH��TXHOOD�GHO�6LQGDFR��GHYRQR�HVVHUH�HTXLYDOHQWL�SUHQGHQGR�FRPH�ULIHULPHQWR�O¶LPSRUWR��GDWR�LQ��3URYLQFLD�
1HVVXQR�KD�DYXWR�QLHQWH�GD�HFFHSLUH��GLFR�DQFKH�XQD�FRVD��VHFRQGR�PH�ELVRJQHUHEEH�FRLQYROJHUHGL�SL�� � LO�&RQVLJOLR�&RPXQDOH� SHUFKp� QRQ� IDFFLDPR�GHOOH� FRPPLVVLRQL� RSHUDWLYH� GHO�&RQVLJOLR&RPXQDOH� DQFKH� VHQ]D� JHWWRQH�� F¶HUDQR� SULPD� OL� SRVVLDPR� IDUH�� SRVVLDPR«� SHUFKp"� 3HUFKpFRQWLQXLDPR�D�GDUH� IXRUL�DOOH�SDUWHFLSDWH�GHOOH�FRVH�FKH�SRWUHEEHUR�EHQLVVLPR«�SHUFKp�QRQ�F¶qSL��OD�&RPPLVVLRQH�WHDWUR��FLQHPD��VSHWWDFROL�H�PRVWUH�FKH�DYHYD�GDWR�VHJQR�SRVLWLYR��PL�ULFRUGRFKH� O¶KR� SUHVLHGXWD� WDQWL� DQQL� H� LQ� TXHOOD� &RPPLVVLRQH� OD� PDJJLRUDQ]D� HUD� GHOO¶RSSRVL]LRQH�DYHYD�SL��FRPSRQHQWL�GHOO¶RSSRVL]LRQH�
1RQ�SRVVR�DOWUR�FKH�ULFKLHGHUH�OD�PRGXOD]LRQH�GL�WDOH�LQGHQQLWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/LQJXD�
&216��/,1*8$��&(1752�±�/,67$�&,9,&$���4XHVWR�SUREOHPD�SRVWR�GD�6WUHUL�FRQ�O¶HOHJDQ]DFKH�OR�FDUDWWHUL]]D�q�VHFRQGR�PH�XQ�SUREOHPD�FKH�q�VHULR��O¶KR�SRVWR�LQ�WXWWH�OH�VHGL�LQ�FXL�PL�qVWDWR�SRVVLELOH�SRUOR��FHUFDQGR�VHPSUH�GL�PHWWHUH�LQ�HYLGHQ]D�FRPH�LO�SUREOHPD�GHO�QRVWUR�ODYRURH GL TXHOOR�FKH�LQ�TXDOFKH�PRGR�q�XQ�ULPERUVR�VSHVH�GL�TXHOOR�FKH�IDFFLDPR��GHEED�ULWRUQDUH�DGHVVHUH�GLVFXVVR�SHUFKp�FRVu�FRP¶q�QRQ�q�VRGGLVIDFHQWH�
&DSLVFR�EHQLVVLPR�H�YLVWR�FKH�DGHVVR�VLDPR�GL�QRWWH�� WXWWL� VWDQFKL�� WXWWL�KDQQR�YRJOLD�GL�DQGDUHYLD�� FKH� VLD�PROWR� SL�� IDFLOH� GLUH� ³ODVFLDPR� SHUGHUH´� DQFKH� SHUFKp� q� XQ� GLVFRUVR� VJUDGHYROH� HDQFKH�GLIILFLOH�GD�IDUH��FKL�WLUD�IXRUL�TXHVWR�SUREOHPD�SXz�SHUPHWWHUVL�GL�WLUDUOR�IXRUL�6WUHUL��QRQPH�QH�DEELD�SHUFKp�KD�JLj�XQ¶DXWRUHYROH]]D�LQ�Vp��QHVVXQR�SRWUj�PDL�GLUH�³OR� ID�SHU�VROGL´�QR"3HQVR�FKH�WX�QRQ�DEELD�ELVRJQR�GL�TXDOFRVHWWD�LQ�SL��FKH�IRUVH«



��

&UHGR�FKH�LQYHFH�GHEED�HVVHUH�XQD�TXHVWLRQH�SRVWD�SHUFKp�G¶DOWUR�FDQWR�F¶q�DQFKH�QHO�9DQJHOR��ORGLFR�SHU�JOL�DPLFL�FKH�DGHVVR�VL�LVSLUDQR��FKH�O¶RSHUDLR�GHYH�DYHUH�OD�VXD�SDJD��QRL�FL�WURYLDPR�LQXQD� VLWXD]LRQH� LQ� FXL� YHUDPHQWH� q� DVVXUGR� SDVVDUH� OH� QRWWL� TXD� H� WURYDUFL� FRQ� TXHVWR� JHQHUH� GLFRPSHQVR��FRPXQTXH�FUHGR�FKH�VLD�XQ�GLVFRUVR�PROWR�GLIILFLOH�GD�IDUH�H�q�XQ�GLVFRUVR�FKH�DYUHLYROXWR�IRVVH�IDWWR�LQ�XQ�DOWUR�PRPHQWR��QRQ�D�TXHVW¶RUD�GHOOD�QRWWH�
)DFFLR�XQ�DSSHOOR�� FHUFKLDPR�GL� VPDVFKHUDUH�JOL� DVSHWWL� SXUDPHQWH�GHPDJRJLFL� H� ULIOHWWLDPR� VXTXHVWR� IDWWR�� FKH�QRL� VWLDPR� IDFHQGR�XQ� VHUYL]LR� DOOD� FRPXQLWj� FKH� q� DQFKH� XQ� ODYRUR� H� QRQ� VLFDSLVFH�SHUFKp�DOWUL�FKH�VLHGRQR� LQ�DOWUL�&RQVLJOL�&RPXQDOL�� LQ�&RQVLJOL�&RPXQDOL� FKH�DEELDPRQRPLQDWR�PDJDUL�DQFKH�QRL��DEELDPR�GHL�FRPSHQVL��PROWR�SL��DOWL�GHL�QRVWUL��TXDVL�FKH�LO�QRVWURODYRUR�YDOJD�GL�PHQR"�1RQ�FUHGR�QHDQFKH�FKH�VL�SRVVD�GLUH�³q�XQ�VHUYL]LR�DOOD�FRPXQLWj�H�TXLQGLOR�IDFFLDPR�FRQ�TXHVWD�FLIUHWWD��PD�DOORUD�IDFFLDPROR�JUDWLV��ULQXQFLDPR�DO�FRPSHQVR��SHUFKp�VHJXDUGR�GDO�SXQWR�GL�YLVWD�GHO�FRPPHUFLDOLVWD��TXDQWR�PL�YD�DG�LQFLGHUH�VXOOD�GHQXQFLD�HWF«��IRUVHVDUHEEH�PHJOLR��PHQR�FRPSOLFDWR�VH�ULQXQFLDVVL�DO�FRPSHQVR��SHUFKp�FUHGR�DO�IDWWR�LQYHFH�FKH�VLVWD�IDFHQGR�XQ�ODYRUR�H�VL�VWD�IDFHQGR�XQ�VHUYL]LR�FKH�JLXVWDPHQWH�GHYH�HVVHUH�YDORUL]]DWR��QHOODQRVWUD�FXOWXUD��PD�LQ�WXWWH�OH�FXOWXUH�GHOOD�VWRULD�GHOOD�WHUUD��LO�GHQDUR�GD�TXDQGR�F¶q�VWDWR�q�VWDWDXQD�IRUPD�GL�YDORUL]]D]LRQH�
4XLQGL� ULIOHWWLDPRFL�� QRQ� ODVFLDPROR� VHPSOLFHPHQWH� FDGHUH� FRPH� XQD� FRVD� VX� FXL� ³DK� QRQ� VWDEHQH´�SHUFKp�SRL�FKL�VL�SUHQGH�OD�UHVSRQVDELOLWj«�³/LQJXD�KD�FKLHVWR�GL�DXPHQWDUH�OH�LQGHQQLWj�´QRQ�QDVFRQGLDPRFL�GLHWUR�DG�XQD�IRUPD�GL� LSRFULVLD�GHO�GLUH�VLDPR�SDVVDWL������DQQL�TXD�QRQ�FLVLDPR�DXPHQWDWL�LO�JHWWRQH��LO�JHWWRQH�VHFRQGR�PH�q�LQVXIILFLHQWH�HG�q�DQFKH�VTXLOLEUDWR�ULVSHWWR�DGDOWUL�JHWWRQL�GL�LVWLWX]LRQL�VLPLOL�DOOH�QRVWUH��SHU�QRQ�GLUH�GHOOH�SDUWHFLSDWH�GL�FXL�JLj�DEELDPR�GHWWR�4XLQGL�QRQ�YHGUHL� FRVu� VFDQGDORVR� LO� ULYHGHUH�TXHVWD� FRVD�� R� ULPRGXODUH� OD� TXHVWLRQH� FRPH� HUDVWDWD�OD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR��FKH�QRQ�LQFLGHYD�SHU�QXOOD�VX�TXHOOL�FKH�HUDQR�JOLHTXLOLEUL� GL� ELODQFLR�� VX� TXHOOR� FKH� HUD� LO� FRPSOHVVLYR� FKH� DYHYDPR� PHVVR� D� ELODQFLR� SHU� LO&RQVLJOLR�&RPXQDOH�
9L� FKLHGHUHL� GL� ULSHQVDUH� D� TXHVWD� FRVD� SHUFKp� SHQVR� FKH� VL� FRUUD� LO� ULVFKLR� GL� XQD� IRUPD� GLLSRFULVLD�� q� DQFKH� SRL� LQ� IRQGR� XQD� JLXVWLILFD]LRQH� SHU� GLUH� FKH� FRVD� � VXFFHGH� LQ� FHUWHFRPPLVVLRQL��VRQR�3UHVLGHQWH�GL�XQD�TXLQGL�YHGR�FKH�VXFFHGH��YHQJR�Ou��PL�VLHGR���PLQXWL��YDGRYLD��LQWDQWR�LO�PLR�JHWWRQFHOOR�O¶KR�SUHVR�
&UHGR�FKH�TXHVWR�GHEED�HVVHUH�ULSHQVDWR�XQ�SR¶�FRPSOHVVLYDPHQWH��SRL�FKL�YXROH�DVFROWDUH«�FKLKD� RUHFFKLH� SHU� LQWHQGHUH� LQWHQGD�� SHU� LQWDQWR� QRQ� KR� FKLHVWR� GL� DXPHQWDUH� LO� JHWWRQH�� PD� GLDEEDWWHUOR�D�]HUR��TXHVWR�SHU�LO�JLRUQDOLVWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��0L�IDUHEEH�FRPRGR�GLUH�FKH�O¶DPLFR�*UD]LDQR�KD�GHWWR�XQD�FRVD��SRL�QH�KDULGHWWD�WXWWD�XQ¶DOWUD��PD�QRQ�ID�QLHQWH�3HQVR�FKH�LO�WHPD�FKH�KD�SRVWR�O¶$YYRFDWR�6WUHUL�VLD�GHFLVDPHQWH�XQ�WHPD�LPSRUWDQWH�� LQ�SULPRRUGLQH�SHUFKp�SRQH�DOO¶DWWHQ]LRQH�XQR�GHJOL�HOHPHQWL�FKH�SL��YROWH�LQ�TXHVWD�DXOD�LQ�TXDOFKH�PRGRq HPHUVR H TXLQGL� SRQH� LQ� HYLGHQ]D� TXDOH� VLD�� SRVVD� HVVHUH� R� GHEED� HVVHUH� LO� YHUR� UXROR� GHO&RQVLJOLR�&RPXQDOH��LQ�HIIHWWL�DO�GL� Oj�GHOOH�DSSDUWHQHQ]H��DO�GL� Oj�GHOOH� LQGLYLGXDOLWj�TXHVWL�GXHDQQL�H�TXDOFRVD�GL�DPPLQLVWUD]LRQH�KDQQR�GLPRVWUDWR�FRPH�LO�&RQVLJOLR�&RPXQDOH�VLD�DWWLYR��VLDSUHVHQWH�� VLD� SDUWHFLSH� DL� ODYRUL� H� DQFKH� QHOOH� FRPPLVVLRQL�� VHFRQGR� PH� OD� SDUWH� PHUDPHQWHHFRQRPLFD� SDVVD� LQ� VHFRQGR� RUGLQH�� GLUHL� FKH� q� SL�� LPSRUWDQWH� LQ� TXHVWD� IDVH� WURYDUH� XQDTXDGUDWXUD�ULVSHWWR�DO�YHUR�UXROR�GHO�&RQVLJOLR�&RPXQDOH�H�GHOOH�FRPPLVVLRQL��FKH�QRQ�GHEERQRSL�� HVVHUH� LQ� IXWXUR� PRPHQWL� SHU� SUHVH� GL� DWWR�� GL� GHFLVLRQL� JLj� DVVXQWH�� DEELDPR� YLVWR� DQFKH



��

TXDOFKH�PLQXWR�ID�TXDQGR�OD�PLD�SURSRVWD�SXQWXDOH�VX�XQ�WHPD�q�VWDWD�LQ�TXDOFKH�PRGR�ULJHWWDWDSHUFKp�F¶HUD�JLj�XQD�SURSRVWD�FRPSOHWD�GDOO¶DOWUD�SDUWH�
3Xz�HVVHUH�XQ�PRGR�GL�DJLUH��SHUVRQDOPHQWH�QRQ�LQWHUSUHWR�FRVu�OR�VYROJHUH�LO�UXROR�GL�FRQVLJOLHUH�OR�SHQVR��OR�LPPDJLQR�WRWDOPHQWH�GLYHUVR��TXLQGL�PL�DXJXUR�FKH�O¶LQWHUYHQWR�GHOO¶LQWHUSHOODQ]D�GL6WUHUL� SRVVD� RIIULUH� OR� VSXQWR� SHU� XQD� ULIOHVVLRQH� VX� TXHVWR� DUJRPHQWR�� OD� FXL� FRQVHJXHQ]D� SXzDQFKH� HVVHUH� TXHOOD� GL� RUGLQH� HFRQRPLFR�� VLFXUDPHQWH�� SHUz� QRQ� OD� YHGR� FRPH� HOHPHQWRLPSRUWDQWH�VH�QRQ�VHPSOLFHPHQWH�SHU� OD�SDUWH�FKH�YDOH�LQ�TXDOFKH�PRGR�TXHOOR�FKH�q� LO� UXROR�RQRQ� q� LO� UXROR� GHJOL� DVVHVVRUL� D� FXL� LQ� TXDOFKH�PRGR� VL� ID� ULIHULPHQWR�� SHUFKp� FKL� KD� DYXWR� LOFRPSLWR� GL� ULYHVWLUH� XQ� UXROR� GHYH� LQ� TXDOFKH� PRGR�� DO� GL� Oj� GL� TXHOOR� FKH� q� LO� FRVSHWWR� GHOFLWWDGLQR�HOHWWRUH��RIIULUH� WXWWD� OD�VXD�GLVSRQLELOLWj�� LO�VXR�WHPSR�SHU� O¶LPSHJQR�FKH�JOL�q�VWDWR� LQTXDOFKH�PRGR�DWWULEXLWR�
0L�SDUH�FKH�TXHVWL�GXH�DQQL�GLPRVWULQR�FKH�SURSULR�FRVu�QRQ�VWDQQR�OH�FRVH��H�TXLQGL�R�VL�FDPELDUHJLVWUR� FRQ� OD� SHUVRQD�� RSSXUH� LQ� XQ� VLVWHPD� GL� ³SHQDOL]]D]LRQL´� FL� SXz� DQFKH� VWDUH� TXDOFKHPLQLPD�ULGX]LRQH�SHU�XQ¶HTXD�ULGLVWULEX]LRQH�VX�DOWUL�IURQWL�VHQ]D�LQDOWHUDUH�OD�VSHVD�FRPSOHVVLYD�

�������R2R��������
�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�6SHGDOH�$OHVVDQGUR�H�%RGLQR�$QJHOR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

�������R2R��������

35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� (¶� YHUR� FKH� O¶RUD� q� WDUGD�� PD� GLPRVWUD� DQFKH� FKH� LO� &RQVLJOLR&RPXQDOH�ODYRUD�H�FKH�TXLQGL�q�FHQWUDWD�SHU�TXDQWR�YLHQH�SURSRVWR�VWDVHUD��PD�OH�VROOHFLWD]LRQLVRQR�PROWH�0L�DWWHUUHL�D�TXDQWR�YLHQH�VSHFLILFDWR�QHOOH�ULFKLHVWH�GD�SDUWH�GHO�&RQVLJOLHUH�6WUHUL��DQFKH�VH�ODYHGR� XQ¶LQWHUSHOODQ]D� IXRUL� EHUVDJOLR�� LO� EHUVDJOLR� GL� TXHVWD� LQWHUSHOODQ]D� q� OR� VWHVVR�&RQVLJOLR&RPXQDOH��QRQ�q� LO�6LQGDFR�FKH�GHFLGH�TXHOOR� FKH� q� LO� UXROR�� TXHOOH� FKH� VRQR� OH� FRPSHWHQ]H� HTXHOOH�FKH�VRQR�OH�LQGHQQLWj�GHL�&RQVLJOLHUL�&RPXQDOL�
,O�&RQVLJOLR�&RPXQDOH� VLFXUDPHQWH� KD� DYXWR� FRQ� OH�PRGLILFKH� DQFKH� OHJLVODWLYH�� FRQ� OH� QXRYHQRUPH�XQ� FDPELDPHQWR� GL� UXROR�� QRQ� GLFR� XQD� GLPLQX]LRQH� GL� UXROR�� GLFR� XQ� FDPELDPHQWR� GLUXROR�H�IRUVH�IDFFLDPR�WXWWL�IDWLFD�DG�HQWUDUH�LQ�TXHVWR�QXRYR�UXROR��TXHVWR�UXROR�FKH�q�TXHOOR�GHO&RQVLJOLR�&RPXQDOH�FKH�GLYHQWD�O¶RUJDQR�GL�LQGLUL]]R�H�GL�FRQWUROOR�SROLWLFR�±�DPPLQLVWUDWLYR��PDFKH� SULYLOHJLD� OR� VWUXPHQWR� GHOOD� SURJUDPPD]LRQH�� DOORUD� TXDQGR� YHGR� LQWHUSHOODQ]H�� IDFFLRHVHPSLR� GL� VWDVHUD�� GL� &RPED� FKH� FKLHGH� XQ¶DVIDOWDWXUD� GL� XQD� VWUDGD� H� SRL� FRQFOXGH� GLFHQGR³DOORUD�GLUz�D�WXWWR�LO�TXDUWLHUH�FKH�PL�DYHWH�GHWWR�GL�QR´�QRQ�KD�FDSLWR�TXHOOR�FKH�q�LO�UXROR�GHO&RQVLJOLR�&RPXQDOH��SHUFKp�OD�VXD�ULFKLHVWD�GHYH�HVVHUH�LQVHULWD�LQ�XQ¶RWWLFD�GL�SURJUDPPD]LRQH�TXDQGR� VHQWR� LO� &RQVLJOLHUH� %DQGLHUD� FKH� GLFH� ³F¶q� LO� SUREOHPD� VX� 9LD� 6LOYLR� 3HOOLFRGHOO¶LOOXPLQD]LRQH´� H� OD� ULVSRVWD� q� ³YHUUj� SUHVR� LQ� FRQVLGHUD]LRQH� LO� SL�� SUHVWR� SRVVLELOH´� LQXQ¶RWWLFD� GL� SURJUDPPD]LRQH� FRPSOHVVLYD� q� VWDWD� SUHVD�� q� VWDWD� UHFHSLWD�� QRQ� VR� VH� WX� IDFHYLULIHULPHQWR�D�3LD]]D�%RYHV«�O¶KR�SRUWDWR�FRPH�HVHPSLR�SRVLWLYR�GL�XQD�SURSRVWD�FKH�q�LQVHULWD�LQXQD�SURJUDPPD]LRQH�FKH�YHUUj�SRUWDWD�DOO¶DWWHQ]LRQH�GHL�FRQVLJOLHUL��YHUUj�SRUWDWD�DYDQWL�



��

4XHVWR� SHU� GLUH� FRPH� LO� UXROR� GHO� &RQVLJOLR� &RPXQDOH� q� FDPELDWR� H� TXLQGL� EHQ� YHQJD� OD&RPPLVVLRQH� FRPH� ODERUDWRULR� GL� SURSRVWH�� QH� DEELDPR� IDWWH� PROWH�� FRQWLQXLDPR� D� IDUOH�UDSSUHVHQWR�XQD�&RPPLVVLRQH�DOOD�TXDOH�KR�SDUWHFLSDWR�VXOOD�PRELOLWj��GRYH�q�VWDWR�SUHVHQWDWR�LOTXDGUR�FRPSOHVVLYR�H�VX�TXHVWR�TXDGUR�FRPSOHVVLYR�VL�q�FKLHVWR�SRL�DL�FRQVLJOLHUL�GL�LQWHUYHQLUH��qDQFKH� YHUR� FKH� PROWH� FRPPLVVLRQL� VRQR� RULHQWDWH� D� XQ¶DSSURYD]LRQH� LQ� &RQVLJOLR� &RPXQDOH�TXLQGL�SUHFHGRQR�GHOOH�GHOLEHUD]LRQL�GL�&RQVLJOLR�&RPXQDOH��PD�SHU� HVHPSLR�QHOO¶XOWLPR�PHVHWUH� R� �� FRPPLVVLRQL� VXO� ELODQFLR� SHUPHWWRQR� GL� DSSURIRQGLUH� LQWHJUDOPHQWH� TXHOOH� FKH� VRQR� OHSUREOHPDWLFKH�GL�ELODQFLR�
3HU�FXL�VL�WUDWWD�DQFKH�TXL�GL�SRUWDUH�DOO¶DWWHQ]LRQH�GHOOH�FRPPLVVLRQL�DUJRPHQWL�FKH�VLDQR�SL��GLWLSR�SURJUDPPDWRULR�ROWUH�DO�FDPPLQR�QRUPDOH�GL�TXHOOD�FKH�q�O¶DWWLYLWj�GHO�&RQVLJOLR�&RPXQDOH�VXOO¶XOWLPR� SXQWR� FKH� VLFXUDPHQWH� YHUUj� DSSURIRQGLWR�� VXO� TXDOH� VL� FRQWLQXHUj� D� ULIOHWWHUH�� GLUHLTXHVWR��FKH� LQWDQWR�KR�YLVWR�VXL�JLRUQDOL��QH�DSSURILWWR�FKH�F¶q� LO�JLRUQDOLVWD�GL�&XQHR����FKH�KDULSRUWDWR� TXHOOL� FKH� VRQR� L� FRPSHQVL� SHUFKp� VL� YHGD� TXDQWR� JXDGDJQD� LO� 6LQGDFR�� TXDQWRJXDGDJQD«�QHOOD�YRFH�GHL�&RQVLJOLHUL�&RPXQDOL�F¶q�VFULWWR����(XUR�����(XUR�QRQ�VR���OD�FLIUD�FKHFRQRVFR� LR�q�������(XUR� ORUGL�� FKH� VLD�SRFR�R� FKH�VLD� WDQWR�� SHUz� q�XQD� FLIUD�GLYHUVD��PL�SLDFHSXQWXDOL]]DUOR�� FKH� VLD� SRFR� R� FKH� VLD� WDQWR� q� XQ� JHWWRQH� FKH� q� VWDWR� VWDELOLWR� QHO� ������ VRQRSDVVDWL� �� DQQL�� YHGDQR� L� FRQVLJOLHUL� VH� DWWUDYHUVR� OD� &RPPLVVLRQH� UHJRODPHQWR� PRGLILFDUH� LOUHJRODPHQWR� SHUFKp� LO� QRVWUR� UHJRODPHQWR� SUHYHGH� VROWDQWR� LO� JHWWRQH� H� QRQ� O¶LQGHQQLWj� GLIXQ]LRQH��OR�DSSURIRQGLVFDQR��YHGDQR�L�&RQVLJOLHUL�&RPXQDOL�VH�LQWHQGRQR�DJJLRUQDUH�TXHOOR�FKHq OD SUHEHQGD�� QRQ�PL� SLDFH� WDQWR� SHUFKp� GLYHQWD� DQFKH� IDFLOH� SDUODQGR� GL� LQGHQQLWj� GLUH� ³PDDOORUD� L�&RQVLJOLHUL� UHJLRQDOL�� L�SDUODPHQWDUL�HWF�´�QRQ�PL�VHPEUD� WDQWR�FRUUHWWR�GLUH�³ULGXFHWH� LOQRVWUR��DXPHQWDWH�LO�QRVWUR´�DQFKH�SHUFKp�OD�GHFLVLRQH�GHO������FKH�q�VWDWD�SUHVD�H�FKH�GD�DOORUDQRQ�q� VWDWD� WRFFDWD�DQFKH�VH� VL�SRWHYD� WRFFDUH� LQ�DXPHQWR��q�XQD�GHFLVLRQH� FKH� q� VWDWD�SUHVD� LQRWWHPSHUDQ]D�XQD�OHJJH��DWWUDYHUVR�XQD�GHWHUPLQD�GLULJHQ]LDOH�
4XHOOR�FKH�q�O¶LPSRUWR�SHU�TXDQWR�ULJXDUGD�LO�6LQGDFR��LO�9LFHVLQGDFR�H�DQFKH�L�FRQVLJOLHUL�q�VWDWRGHWHUPLQDWR� QHO� PDJJLR� ����� FRQ� XQD� GHWHUPLQD� GLULJHQ]LDOH� GHO� �� DJRVWR� ������ TXLQGL� QRQDEELDPR� IDWWR� DOWUR� FKH� DSSOLFDUH� TXHOOR� FKH� GLFH� OD� OHJJH�� SHU� FXL� VH� YRJOLDPR� FRQWLQXDUH� DULIOHWWHUH�VX�TXHVWR��YHGHU�GL�IDUH�GHJOL� LQWHUYHQWL�� OH� LQGLFD]LRQL�VXO�ELODQFLR�� O¶DSSURYD]LRQH�GHOELODQFLR� q� O¶DWWR� IRQGDPHQWDOH� GHO� &RQVLJOLR� &RPXQDOH�� F¶q� LO� ELODQFLR� ����� FKH� FL� DVSHWWD�� VLFRQWLQXL�O¶DSSURIRQGLPHQWR��VL�DUULYL�DG�XQD�GHWHUPLQD]LRQH�
1RQ�q�FKH�PL�PHWWR�GL�WUDYHUVR�H�GLFD�³QRQ�q�JLXVWR��q�JLXVWR��GHYH�HVVHUH�JUDWXLWR��YRORQWDULDWR�GHYH�HVVHUH�SDJDWR«´�QHO�TXDGUR�FRPSOHVVLYR�GHOOH� LQGHQQLWj�FKH�DEELDPR�FHUFDWR�GL�VHQWLUH�DOLYHOOR�GL� DOWUL� FRPXQL� LQ�3LHPRQWH�� VL� YD� GD� XQ�PLQLPR� FKH� q� TXHOOR� GHO�&RPXQH�GL�9HUEDQLDGRYH�LO�FRPSHQVR�q�GL�������(XUR�SHU�RJQL�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�ORUGL��DG�XQ�PDVVLPR�GL����(XUR�GHO�&RPXQH�GL�7RULQR�R�GHO�&RPXQH�GL�$RVWD��TXHVWR�q�LO�JDS�DOO¶LQWHUQR�GHO�TXDOH�VLFROORFDQR� L� ������ GHO� &RPXQH� GL� &XQHR� FKH� q� SDUL� SHU� HVHPSLR� D� TXHOOR� FKH� SUHQGH� XQ&RQVLJOLHUH� &RPXQDOH� GL� $VWL�� FKH� q� SDUL� SHU� HVHPSLR� D� TXHOOR� FKH� SUHQGH� XQ� &RQVLJOLHUH&RPXQDOH�GL�9HUFHOOL��TXHVWD�q�OD�VLWXD]LRQH�
'RSRGLFKp�F¶q�LO�SURVSHWWR��ULIOHWWHWH��YHGHWH��YROHWH�SDVVDUH�GDO�JHWWRQH�DOO¶LQGHQQLWj�GL�IXQ]LRQH�O¶DSSURIRQGLWH��F¶q�XQD�&RPPLVVLRQH�UHJRODPHQWR��OR�GHOLEHUDWH�H�VL�YD�GL�FRQVHJXHQ]D�VXO�GDWR�GLELODQFLR�
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�6L�Gj�DWWR�FKH�HVFH�LO�&RQVLJOLHUH�*DOIUq�/LYLR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216�� 675(5,�� 5LQJUD]LR� LO� 6LQGDFR� SHU� OD� VXD� SDFDWD� ULVSRVWD� FRPH� VHPSUH�� YRJOLR� VRORULFRUGDUH�GXH�R�WUH�FRVH���1RQ�SXz�ULPSURYHUDUH�DO�&RQVLJOLR�&RPXQDOH�FKH�QRQ�PHWWH�DOO¶RUGLQHGHO�JLRUQR��SHUFKp�O¶RUGLQH�GHO�JLRUQR�GHO�&RQVLJOLR�&RPXQDOH� OR� ID� LO�3UHVLGHQWH�GHO�&RQVLJOLR&RPXQDOH�VX�SURSRVWD�H�LQGLFD]LRQH�GHOOD�*LXQWD�&RPXQDOH��QRQ�SRVVLDPR�QRL«
35(6,'(17(��9ROHYR�FKLDULUH�XQ�FRQFHWWR��VH�XQ�FRQVLJOLHUH�ID�XQD�GHOLEHUD]LRQH�FKH�LQFLGH�VXXQD�YRFH�GL�VSHVD�H�GHFLGH�TXDOFRVD�GL�PROWR�SL��SDUWLFRODUHJJLDWR��LR�OD�GHYR�PHWWHUH�DOO¶RUGLQHGHO�JLRUQR� H�SRWUj� DQFKH�QRQ�HVVHUH�SRL�RJJHWWR�GL�DSSURYD]LRQH��SHUFKp�QRQ�FRQIRUPH�FRQ� JOLHTXLOLEUL�ILQDQ]LDUL��PD�JXDL�VH�QRQ�PHWWHVVL�DOO¶RUGLQH�GHO�JLRUQR�OH�GHOLEHUD]LRQL�GL�SURSRVWD�GLFRQVLJOLHUH�GHO�&RQVLJOLR�&RPXQDOH�
&216�� 675(5,�� 'L� IDWWL� q� TXHOOR� FKH� KR� GHWWR� LR�� � 5LSUHQGR� FRVD� DYHYR� GHWWR� H� FLRq� ODGHOLEHUD]LRQH�GLFHYD�FKH�OH�SUHEHQGH�GHYRQR�HVVHUH�PRGXODWH�VX�TXHOOH�GHOOD�3URYLQFLD�H�TXLQGLFRVu�GRYUHEEH�HVVHUH�
3HU� UDFFRJOLHUH� XQ� VXJJHULPHQWR� GHO� &RQVLJOLHUH� /LQJXD� QHO� VXR� LQWHUYHQWR� PROWR� SXQWXDOH�LQWHQGLDPRFL��VH�TXHVWR�ODYRUR�VLD�GL�*LXQWD�&RPXQDOH��VLD�GL�&RQVLJOLR�&RPXQDOH�VL�GHYH�IDUHSHU�SDVVLRQH�YD�EHQLVVLPR��IDFFLDPR�WXWWL�JUDWXLWDPHQWH�SHU�OD�FLWWj��VH�LQYHFH�SUHYDOH�LO�FRQFHWWRFKH�GD�PROWR�WHPSR�FKH�TXHVWR�q�XQ�VHUYL]LR�H�FKH�D�TXHVWR�VHUYL]LR�SRVVRQR�DGHULUH�R�SRVVRQRIDUOR� VLD� TXHOOL� FKH� VRQR� LQ� EXRQH� FRQGL]LRQL� HFRQRPLFD�� VLD� TXHOOL� FKH� QRQ� OR� VRQR�HYLGHQWHPHQWH�LO�VHUYL]LR�GHYH�HVVHUH�JUDWLILFDWR�
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