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35(6,'(17(�� ,QL]LDPR� FRQ� O
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� 0DWWHR� 0DUWLQL�8'&�� LQ� PHULWR� D� �3URFHGXUH�� WHPSL�� ULVRUVH� SHU� O
DVIDOWDWXUD� GL� 9LD� GHOOD� *RGDVVD� �� =RQD&HULDOGR��
�2JJHWWR��3URFHGXUH��WHPSL��ULVRUVH�SHU�O
DVIDOWDWXUD�GL�9LD�GHOOD�*RGDVVD���=RQD�&HULDOGR�
,O�VRWWRVFULWWR�0DUWLQL�0DWWHR��&RQVLJOLHUH�&RPXQDOH�8'&�

&2167$7$72LO� JUDYH� VWDWR� GL� GHWHULRUDPHQWR� GL� 9LD� GHOOD� *RGDVVD� LQ� =RQD� &HULDOGR�� DQFKH� D� VHJXLWR� GHOSHULRGR�LQYHUQDOH�GXUDQWH�LO�TXDOH�q�GLIILFLOH�IDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�
&2167$7$72FKH�EXFKH��DYYDOODPHQWL��GRVVL�GL�PDWHULDOH�VFRQQHVVR�UHQGRQR�TXDVL�LPSHUFRUULELOH�GHWWD�DUWHULDVWUDGDOH�
&2167$7$72FKH�� QRQRVWDQWH� JOL� LQWHUYHQWL� IDWWL� HIIHWWXDUH� GDO� 6LQGDFR� H� GDOO
$VVHVVRUH� SUHSRVWR�� FRQ� ODIRUQLWXUD�GL�PDWHULDOH� OLWRLGH�� LO�PDOWHPSR� LQ� SRFKL� JLRUQL� KD� UHVR� H� UHQGH� LQHIILFDFL� L� ODYRUL� GLOLYHOODPHQWR�VWUDGDOH�
&216,'(5$72FKH� DQFKH� LQ� UDSSRUWR� DOO
XWHQ]D� GL� FRGHVWD� VWUDGD�� q� LQGLIIHULELOH� XQ� LQWHUYHQWR� GHILQLWLYR� GLVLVWHPD]LRQH�H�GL�DVIDOWDWXUD�GL�GHWWD�DUWHULD�
&216,'(5$72FKH�O
$PPLQLVWUD]LRQH��DQFKH�LQ�UHOD]LRQH�DOOH�QXPHURVLVVLPH�LVWDQ]H�H�QRQ�XOWLPH��DQFKH�TXHOOHGHO�VRWWRVFULWWR�DWWUDYHUVR�QXPHURVH�H�WHPSHVWLYH�LQWHUSHOODQ]H��KD�VWDQ]LDWR�D�ELODQFLR�XQD�VRPPDSDUL�DG�(XUR����������WXWWRUD�GLVSRQLELOL�

,17(53(//$
,O�6LJQRU�6LQGDFR�H�OD�*LXQWD�SHU�FRQRVFHUH
D�� D FKH SXQWR�VRQR�OH�WUDWWDWLYH�GHOO
$PPLQLVWUD]LRQH�FRQ�OD�&XULD�9HVFRYLOH�GL�0RQGRYu�SHUDGGLYHQLUH�DG�XQ�DFFRUGR�WUDQVDWWLYR�VXOOH�FHVVLRQL�GL�SURSULHWj�H�VXL�UHODWLYL�LQGHQQL]]L��H�VHQRQ�VRQR�DQFRUD�DQGDWL�LQ�SRUWR�LQ�PRGR�SRVLWLYR��TXDOL�VRQR�L�WHPSL�GL�DWWHVD�E�� TXDOH�SURJHWWR�QHO�FRPSOHVVR�VL�YXROH�SHUIH]LRQDUH�D�OLYHOOR�WHFQLFR�SHU�OD�VWUDGD�LQ�RJJHWWR�DPSOLDPHQWR��PXUHWWL��UHFLQ]LRQL��DVIDOWDWXUD��F�� TXDOL� VRQR� L� WHPSL�� LQ� OLQHD� GL� PDVVLPD�� SHU� JOL� LQWHUYHQWL� QHFHVVDUL� D� UHDOL]]DUH� O
RSHUDULFKLHVWD�

&RQ� SUHJKLHUD� GL� FRUWHVH� ULVSRVWD� QHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� LO� VRWWRVFULWWR� ULQJUD]LD� HSRUJH�GLVWLQWL�VDOXWL��
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,� �8'&��� ,R�SUHVHQWR�TXHVWD� LQWHUSHOODQ]D� DO� 6LQGDFR�� DO�&RQVLJOLR�&RPXQDOHSHU�OD�TXDUWD�YROWD�LQ���DQQL��QRQ�YXROH�HVVHUH�GD�SDUWH�PLD�Qp�XQD�FRQWHVWD]LRQH��Qp�XQ�PRGR�GL
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SRUPL� LQ� PRGR� QRQ� FRUUHWWR� FRQ� O
$PPLQLVWUD]LRQH�� PD� YRJOLR� ULFKLDPDUH� O
DWWHQ]LRQH� VX� XQSUREOHPD�FKH�FHUWDPHQWH�QRQ�q�GL�RJJL��PD�FKH�SHQVR�VLD�JLj�VWDWR�DIIURQWDWR�PDUJLQDOPHQWH���DQQL�ID���9LD�GHOOD�*RGDVVD�QRQ�q�XQD�VWUDGD�PDUJLQDOH��OR�HUD�IRUVH�XQ�WHPSR��SDUOR�GL����DQQL�IDTXDQGR�QHOOD�]RQD�DELWDYDQR�VROWDQWR�SRFKH�IDPLJOLH��FKH�FRPXQTXH�DELWDYDQR�LQ�TXHOOD�ORFDOLWjRUPDL�GD�VHPSUH�����±����DQQL�HWF�
/D�VWUDGD�KD�SUHVR�LPSRUWDQ]D�DQFKH�D�VHJXLWR�GHOO
LQVHGLDPHQWR�LQ�ORFR�GHO�FDPSR�GHL�QRPDGL�QHO�TXDOH�RJJL�FRQYLYRQR��YLYRQR�SHQVR�ROWUH�XQ�FHQWLQDLR�GL�SHUVRQH��/R�VWDWR�GL�TXHVWD�VWUDGD�HOR� ULEDGLVFR� XQD� YROWD� DOO
DQQR� H� FRQWLQXHUz� D� IDUOR�� q� LQ� XQR� VWDWR� GLVDVWURVR�� PD� QRQ� SHUFKpO
$PPLQLVWUD]LRQH�QRQ�FHUFKL�GL�IDUH�LO�SURSULR�GRYHUH��SRUWDQGR�LQ�PRPHQWL�SDUWLFRODUL�GHOO
DQQRLO�PDWHULDOH�OLWRLGH�SHU�ULHPSLUH�OH�EXFKH�R�PHJOLR��JOL�DYYDOODPHQWL�FKH�FL�VRQR��(
�XQ�LQWHUYHQWRFKH� SHUz� QRQ� EDVWD�� FKH� ODVFLD� XQ� SR
� LO� WHPSR� FKH� WURYD� SHUFKp� q� VXIILFLHQWH� XQD� SLRJJLD� H� OHPDFFKLQH�FKH�SDVVDQR�WUDVIRUPDQR�GL�QXRYR�OD�VWUDGD�LQ�EXFKH�
$OORUD�LR�VR��SHUFKp�PL�q�VWDWR�ULVSRVWR�JLj�SDUHFFKLH�YROWH�D�ULJXDUGR��FKH�O
$PPLQLVWUD]LRQH�VWDWUDWWDQGR�FRQ�O
HQWH�GL�VRVWHQWDPHQWR�GHO�FOHUR�GL�0RQGRYu�SHU�DYHUH� OD�FHVVLRQH�GHOOH�SURSULHWjGHOOD�VWUDGD��TXLQGL�DGGLYHQLUH�D�XQ�DPSOLDPHQWR�GHOOD�FDUUHJJLDWD�H�SRL�SURFHGHUH�DOO¶DVIDOWDWXUD�&Lz�FKH�PL�VWXSLVFH��DO�GL�Oj�GHOOD�FDXVD�OHJDOH�FKH�PL�SDUH�VLD�LQ�FRUVR��q�FKH�GD���DQQL�VL�SDUOD�GLWUDQVD]LRQH��WUD�&RPXQH�GL�&XQHR�H�OD�&XULD�GL�0RQGRYu�$OORUD�LR�PL�GRPDQGR�VH�VL�SDUOD�GL�WUDQVD]LRQH�DOORUD�YXRO�GLUH�FKH�F
q�XQD�YRORQWj�GL�GHILQLUH�XQFRQWHQ]LRVR��VLD�GD�SDUWH�GHO�&RPXQH��VLD�GD�SDUWH�GHOO
HQWH�VRVWHQWDPHQWR�FOHUR��(�XQ�FRQWHQ]LRVRSHU� LO� TXDOH� VL� YXROH� OD� WUDQVD]LRQH� QRQ� SXz� FRQWLQXDUH� SHU� �� ±� �� DQQL�� ,R� TXLQGL� FKLHGRDOO
$PPLQLVWUD]LRQH�GL�IDUH�FKLDUH]]D�XQD�YROWD�SHU�WXWWH�VXOOH�SURFHGXUH��VXL�WHPSL�H�VXOOH�ULVRUVHGLVSRQLELOL�SHU�DUULYDUH�D�TXHVWD�DVIDOWDWXUD�
(
�XQD�UHDOWj�FKH�FRPXQTXH�FRLQYROJH�VLFXUDPHQWH�XQD�SDUWH�GHEROH�GHL�FLWWDGLQL�GL�&XQHR�,R�LQVLVWHUz�VX�TXHVWR�SUREOHPD�SHUFKp�OR�ULWHQJR�JLXVWR�H�FRUUHWWR��VR�FKH�VLFXUDPHQWH�TXHVWD�YLDq OD SHJJLRUH� VWUDGD� FKH� DEELDPR�QHO�&RPXQH�GL�&XQHR�� ,R� DVSHWWR�XQD� ULVSRVWD� GDOO
$VVHVVRUHFLUFD�� KR� GHWWR� OH� SURFHGXUH�� L� WHPSL�� OH� ULVRUVH� SHU� O
DVIDOWDWXUD� H� L� WHPSL� GL� WUDQVD]LRQH� SHUDGGLYHQLUH�D�XQ�DFFRUGR�WUD�OH�SDUWL��&RPXQH�H�&XULD�GL�0RQGRYu�
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�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�0DOYROWL�3LHUFDUOR�HG�HVFRQR�)DOFR�$GULDQR��/DYDJQD$OHVVDQGUR�� 0DQQD� $OIUHGR�� 3DQHUR� 7HUHVLR�� %RQJLRYDQQL� 6HUJLR�� /LQJXD� *UD]LDQR�� 6SHGDOH$OHVVDQGUR��%RGLQR�$QJHOR��*LRUGDQR�$QJHOR��%HUJHVH�5LFFDUGR��%DQGLHUD�*LDQFDUOR��*LRUGDQR*LRYDQQL��/DXJHUR�&KLDIIUHGR�H�1RWR�&DUPHOR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DOO
$VV��5RVVL�
$66�� 5266,�� 'LFHYR�� &RQVLJOLHUH� 0DUWLQL�� q� XQD� TXHVWLRQH�� FRPSOLFDWD� H� PROWR� DQQRVD�� FKHULJXDUGD�XQ�WUDWWR�GL�VWUDGD�FKH�q�WXWWRUD�SULYDWD��TXLQGL�QHPPHQR�DVVRJJHWWDELOH�GDO�SXQWR�GL�YLVWDVWUHWWDPHQWH� IRUPDOH� DO� WUDWWDPHQWR� WUDGL]LRQDOPHQWH� ULVHUYDWR� DOOH� VWUDGH�YLFLQDOL� FKH�KDQQR�XQDOWUR�UHJLPH��VXOOD�TXDOH�TXLQGL�QHO�OLPLWH�GHO�SRVVLELOH��GHO�OHFLWR�FHUFKLDPR�GL�VRYYHQLUH�FRQ�ODIRUQLWXUD� GL� PDWHULDOH� XOWLPDPHQWH� DQFKH� FRQ� OD� PHVVD� LQ� RSHUD� GHO� PDWHULDOH�� SRLFKp� OH� GXHIDPLJOLH� D� FXL� OHL� ID� ULIHULPHQWR�� FKH� ULVLHGRQR� QHOOD� &DVFLQD� *RGDVVD� FUHGR� DEEDVWDQ]DFRPSUHQVLELOH�� RUPDL� QRQ� VRQR� SL�� GLVSRQLELOL� D� IDUVL� FDULFR� GHOOH� RSHUH� GL� VSDUJLPHQWR� GHOODJKLDLD�SHU�OD�PDQXWHQ]LRQH��SHU�TXHOOR�FKH�q�SRVVLELOH�GHOOD�VHGH�VWUDGDOH�
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$O�GL�Oj�GL�TXHVWR�JOL�DQWHIDWWL�GRYUHEEHUR�HVVHUH�ULFRVWUXLWL�FRQ�XQD�OXQJD�GHVFUL]LRQH�FKH�FRSUHGHFHQQL�� PD� ULDVVXQWL� LQ� HVWUHPD� VLQWHVL� SRVVRQR� ULFRQGXUVL� DG� XQ
D]LRQH� OHJDOH�� SURPRVVD� GDOSURSULHWDULR� GHOOD� VWUDGD�� GHL� IRQGL� FLUFRVWDQWL�� FLRq� O
,VWLWXWR� SHU� LO� VRVWHQWDPHQWR� GHO� FOHUR� GL0RQGRYu� QHL� FRQIURQWL� GHOO
$PPLQLVWUD]LRQH� &RPXQDOH�� VXOOD� EDVH� GL� XQ� SUHVXSSRVWR� FKHJLXULGLFDPHQWH�SRWUHEEH�DQFKH�HVVHUH� IRQGDWR�H�FLRq�GL�XQ�QRWHYROH�DJJUDYDPHQWR�GHOOD� VHUYLW�FKH� GRSR� O
LQVHGLDPHQWR� GHO� FDPSR� QRPDGL� VX� TXHOOD� VWUDGD�� VL� q� YHULILFDWR�� SUHJLXGLFDQGR� ODFRQVHUYD]LRQH�GHOOD�VWUDGD�PHGHVLPD�H�DQFKH�PDJDUL�OD�FRQGX]LRQH�GHL�IRQGL�DJULFROL��L�IUXWWHWL�LQSDUWLFRODUH�FKH�DSSDUWHQJRQR�DOO
HQWH�UHOLJLRVR�
4XHVWD� TXHVWLRQH� VL� q� VHJXLWD� GLUHL� QHO�PRGR� SL�� FRUUHWWR�� LQWDQWR� RYYLDPHQWH� FRVWLWXHQGRVL� LQJLXGL]LR� DYYHUVR� OD� FLWD]LRQH� VSLFFDWD� QHL� FRQIURQWL� GHO� &RPXQH� H� SRL� WHQGHQGR�� FRPH� qUDJLRQHYROH�IDUH��XQD�VROX]LRQH� WUDQVDWWLYD��FKH�VRGGLVIDFHVVH�FRPXQTXH� O
HVLJHQ]D�GHO�&RPXQHFKH�QRQ�SXz�ULQXQFLDUH�DOOD�SRVVLELOLWj�GL�DFFHVVR�D�TXHVWD�DUHD�FKH�RVSLWD�XQD�TXDQWLWj�QRWHYROHSHUVRQH��FKH�WUD�O
DOWUR�HVVHQGR�QRPDGL�KDQQR�DQFKH�XQD�PRELOLWj�VXSHULRUH�ULVSHWWR�D�TXHOOD�GHLFLWWDGLQL�QRUPDOL��PD�LQVRPPD�OR�GLFR�D�OLYHOOR�GL�EDWWXWD�
'RSRGLFKp� QHOO
XOWLPR� DQQR� VLDPR� ULXVFLWL� ILQDOPHQWH�� FROORTXLDQGR� FRQ� L� UDSSUHVHQWDQWLUHVSRQVDELOL�GHOO
LVWLWXWR��L�OHJDOL�UDSSUHVHQWDQWL�GHO�PHGHVLPR�H�L�WHFQLFL�D�WURYDUH�XQD�VROX]LRQH�DOPHQR�D�OLYHOOR�WHRULFR��FKH�FRQVHQWLYD�GL�ULVROYHUH�LO�SUREOHPD�LQ�PRGR�FRPSOHWDPHQWH�GLYHUVRULVSHWWR�D�FLz�FKH�ILQR�D�TXHO�PRPHQWR�LO�SURSULHWDULR�GHL�WHUUHQL�DYHYD�LPPDJLQDWR��TXDQGR�SL�YROWH� ULFKLHVWR� LQ� SDVVDWR�� DQFKH� GD� PH� SHUVRQDOPHQWH�� UHJRODUPHQWH� QRQ� DFFHWWDYD� O
LGHD� GLFRQVHQWLUH�OD�WUDVIRUPD]LRQH�GHOOD�VWUDGD�SULYDWD�LQ�VWUDGD�FRPXQDOH�
,QYHFH� UHFHQWHPHQWH�� DEELDPR� DYXWR� XQD� VHULH� GL� FRQWDWWL� FRQ� WXWWL� L� UDSSUHVHQWDQWL� RYYLDPHQWHDQFKH� SHU� OD� SDUWH� QRVWUD�� LO� QRVWUR� $YYRFDWR�� L� QRVWUL� WHFQLFL�� LO� 'RWW�� 7DVVRQH�� UHVSRQVDELOHGHOO
XIILFLR�OHJDOH��LO�SULPR�LQWHUHVVDWR�D�FRQGXUUH�OD�YHUWHQ]D�H�LQ�GHILQLWLYD�DEELDPR�WURYDWR�XQDVROX]LRQH�VXO� WHUUHQR�FKH�VL� q� WUDGRWWD�DQFKH� LQ�XQD�GHILQL]LRQH�GHOOD� IDVFLD�GL� WHUUD� VXOOD�TXDOHRFFRUUH�FRPXQTXH��QHOO
LSRWHVL�GL�WUDVIRUPDUH�TXHVWD�VWUDGD�SULYDWD�LQ�VWUDGD�SXEEOLFD��LQWHUYHQLUHGLYHQHQGRQH�SURSULHWDUL�YLVWR�FKH�GREELDPR�IDUH�XQ
RSHUD�SXEEOLFD�
7XWWR�TXHVWR�ULVDOH�DOO
LQFLUFD�DOO
HVWDWH�VFRUVD��DEELDPR�WUDWWDWR�WXWWD�XQD�VHULH�GL�FRQGL]LRQL�FKH�LQTXHVWR�PRPHQWR�QRQ�YRJOLR�GHVFULYHUH�QHL�SDUWLFRODUL��SRLFKp�PL�ULVHUYR�DSSHQD�DYUHPR�GHILQLWROD�SHQGHQ]D�LQ�VHGH�VWUDJLXGL]LDOH��GL�HVDPLQDUOR�D�OLYHOOR�GL�FRPPLVVLRQH�FRQVLOLDUH�'D� SDUWH� GHOO
HQWH� SURSULHWDULR�� O
LVWLWXWR� GL� VRVWHQWDPHQWR� GHO� &OHUR� GL�0RQGRYu�� OD� FHVVLRQH� DWLWROR� JUDWXLWR� GL� XQD� IDVFLD� GL� SURIRQGLWj� GL� �� PHWUL� PHGL�� TXLQGL� SL�� DPSLD� GHOO
DWWXDOH� VHGHVWUDGDOH�HVLVWHQWH��SHU�XQD�OXQJKH]]D�GL�FLUFD�����PHWUL��FLRq�XQ�WUDWWR�QRQ�LQVLJQLILFDQWH�SHUFKp�LOFROOHJDPHQWR�ILQR�DO�FDPSR�QRPDGL�LQ�GLUDPD]LRQH�GDOOD�VWUDGD�SURYLQFLDOH�GDO�3DVVDWRUH�
,Q�FDPELR��TXLQGL�QRL�RWWHUUHPPR�OD�SURSULHWj��D�QRVWUR�FDULFR�L�ODYRUL�GL�DOOHVWLPHQWR�GHOOD�VHGHVWUDGDOH�� O
LVWLWXWR� SHU� LO� VRVWHQWDPHQWR� GHO� FOHUR� FKLHGH� H� TXHVWD� q� OD� IDVH� QHOOD� TXDOH� LO� QRVWUR6HWWRUH�/HJDOH�GHO�&RPXQH�GRYUj�GHILQLUH�XQD�VFULWWXUD�SULYDWD�GRYH�FKLHGH�FKH�LQ�FDPELR�GHOODFHVVLRQH� GHOOH� DUHH� QHFHVVDULH� L� &RPXQL� VL� LPSHJQLQR� D� HVHJXLUH� DOFXQH� RSHUH� FKH� VRQR� LQVRVWDQ]D�LO�FRQILQDPHQWR�GHL�OLPLWL�WUD�OD�VWUDGD�H�OD�SURSULHWj�SULYDWD�
$ ULJXDUGR� DEELDPR� GLVSRQLELOH�� ULVSRQGR� D� XQ� DOWUR� GHL� TXHVLWL� GHOO
LQWHUSHOODQ]D�� XQRVWDQ]LDPHQWR�GL�����PLOD�(XUR������PLOD�JLj�D�ELODQFLR�H����PLOD�DJJLXQWL�FRQ� OD�YDULD]LRQH�GLELODQFLR�GHOOR�VFRUVR�DQQR��TXDQGR�JLj�VL�SURVSHWWDYD�TXHVWD�GHILQL]LRQH�H�VLDPR�TXLQGL�LQ�JUDGRQRQ� GL� FRPSOHWDUH� O
RSHUD� QHO� PRGR� SL�� FRPSOHWR�� TXLQGL� DQFKH� FRQ� O
LOOXPLQD]LRQH� SXEEOLFD�SHUFKp� SRL� TXHVWD� GLYHQWD� XQD� VWUDGD� FRPXQDOH�� �PD� DOPHQR� O
HVHFX]LRQH� GHOOH� RSHUH� ULFKLHVWHGDOO
DFFRUGR�ERQDULR��TXLQGL�PXUL��UHFLQ]LRQH�H�YLD�GLFHQGR�H�XQD�SULPD�DVIDOWDWXUD�FKH�YHGUHPR�
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GRYUHEEH� HVVHUH�GHOO
RUGLQH�GL� �� ±� ��PHWUL� GL� VH]LRQH�� SHU� WXWWD� OD� OXQJKH]]D� GHO� SHUFRUVR�� ILQRDOO
LQJUHVVR�GHO�FDPSR�QRPDGL��LQ�PRGR�GD�ULVROYHUH��DQFKH�VH�QRQ�LQ�PRGR�GHILQLWLYR�LO�SUREOHPDGHOOD�YLDELOLWj�
, WHPSL� RYYLDPHQWH� QRQ� GLSHQGRQR� GDOOD� YRORQWj� GHL� ODYRUL� SXEEOLFL� SHUFKp� RFFRUUH� FKH� VLDGHILQLWLYDPHQWH� SHUIH]LRQDWR� O
DFFRUGR� WUDQVDWWLYR� H� TXLQGL� FL� VRQR� GHJOL� DWWL� FKH� GHEERQRDVVXPHUH� JOL� $YYRFDWL�� DO� ILQH� GHL� TXDOL� D� ULFKLHVWD� GHO� 6HWWRUH� /HJDOH�� DQFRUD� UHFHQWHPHQWH� LQRVWUL�WHFQLFL�FKH�VHJXRQR�WXWWD�OD�PDWHULD�GDO�SXQWR�GL�YLVWD�GHOOD�SURJHWWD]LRQH��KDQQR�IRUQLWR�LSDUWLFRODUL� GL� QDWXUD� WHFQLFD� QHFHVVDUL�� LR� SHQVR� FKH� QHO� JLUR� GL� PROWH� VHWWLPDQH� VL� ULXVFLUj� DGHILQLUH�TXHVWD�SDUWLWD�
'RSRGLFKp�� YLVWR� FKH� LO� SURJHWWR� q� VWDWR� JLj� OXQJDPHQWH� GLVFXVVR� H� UDJLRQDWR�� SRL� QRQ� VL� WUDWWDQHDQFKH�GL�RSHUH�VWUDRUGLQDULDPHQWH� LPSRUWDQWL�� FUHGR�FKH�QRQ�SDVVHUDQQR�PROWH� VHWWLPDQH�XQDYROWD�SHUIH]LRQDWR�O
DWWR�GL�WUDQVD]LRQH�SHU�DYHUH�D�GLVSRVL]LRQH�LO�SURJHWWR�HVHFXWLYR��DPSLDPHQWHRJJL�q�JLj�GLVSRQLELOH�VYLOXSSDQGR�XQ�SURJHWWR�GHILQLWLYR��TXLQGL�TXHVWLRQH�GL�TXDOFKH�VHWWLPDQDVLDPR� LQ� JUDGR� SRL� GL� DYYLDUH� O
DSSDOWR�� VL� WUDWWD� FRPXQTXH� GL� DSSDOWR� SHU� OD� FXL� GLPHQVLRQHRFFRUUH�QHFHVVDULDPHQWH�XQD�OLFLWD]LRQH��TXLQGL�L�WHPSL�GHOOD�OLFLWD]LRQH�FKH�QRQ�GLSHQGRQR�GDOODYRORQWj�GHJOL�XIILFL�PD�GDOOH�SUHVFUL]LRQL�GL�OHJJH�
1RQ�VRQR�LQ�JUDGR�GL�JDUDQWLUH�FKH�O
RSHUD�VL�IDFFLD�FRPH�VDUHEEH�DXVSLFDELOH��SULPD�GHOO
LQYHUQRHQWUDQWH��SHUFKp�LO�SUREOHPD�q�VRSUDWWXWWR�QHOO
LQYHUQR��QHOOD�VLWXD]LRQH�DWWXDOH�7HUUHPPR�G
RFFKLR�OD�IDFFHQGD��FHUFKHUHPR�GL�DFFHOHUDUH�LO�SL��SRVVLELOH��ULGXFHQGR�DO�PLQLPR�LWHPSL� WHFQLFL� FKH� FRPXQTXH� QRQ� VDUDQQR� WHPSL� OXQJKL�� GRSRGLFKp� FL� VDUDQQR� SRL� L� ODYRUL�QDWXUDOPHQWH��4XHVWR�q�TXDQWR�
35(6,'(17(��/D�SDUROD�DOO
LQWHUSHOODQWH�0DUWLQL�
&216��0$57,1,��*UD]LH� GHOOD� EXRQD� YRORQWj� FKH� O
$VVHVVRUH� H� OD�*LXQWD� KDQQR� QHL� ULJXDUGLGHOOD� VROX]LRQH� GL� TXHVWR� SUREOHPD�� FUHGR� SHUz� FKH� FL� YRJOLD� XQD� VWHU]DWD�� VL� GHYH� DFFHOHUDUHTXHVWD� WUDQVD]LRQH� FKH� YD� DYDQWL� RUPDL� GD� TXDOFKH� DQQR�� FKLHGR� GL� IDUH� OR� VIRU]R� QHFHVVDULRSHUFKp�HQWUR�TXDOFKH�PHVH�OD�WUDQVD]LRQH�YDGD�D�FRQFOXVLRQH�SRVLWLYD�3UHQGR� DQFKH� DWWR� FKH� OD� FROORFD]LRQH� D� ELODQFLR� GL� ���� PLOD� (XUR� VLJQLILFD� FKHO
$PPLQLVWUD]LRQH� KD� OD� YRORQWj� GL� UHDOL]]DUH� O
RSHUD� ULFKLHVWD�� ,R� SUREDELOPHQWH� WUD� �� PHVLLQWHUYHUUz�VXOO
DUJRPHQWR�VROR�SHU�HVVHUH�DJJLRUQDWR�VXL�SDVVL�IDWWL�SHU�DQGDUH�DYDQWL�D�UHDOL]]DUH�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� 1HOOR� 6WUHUL� �)RU]D,WDOLD��LQ�PHULWR�D��6RVWLWX]LRQH�FDVVRQHWWL�SHU�L�ULILXWL�FRQ�JUDQGL�FRQWHQLWRUL�VRWWHUUDQHL��
�,O�&RQVLJOLHUH�&RPXQDOH�VRWWRVFULWWR�
- FRQVWDWDWR�FKH�L�FDVVRQHWWL�SHU�L�ULILXWL�VRQR�DVVROXWDPHQWH�DQWLHVWHWLFL�- ULOHYDWR FKH�� VSHFLH� QHO� FHQWUR� VWRULFR�� FUHDQR� RJQL� WLSR� GL� LQFRQYHQLHQWL�� DQFKH� SHU� ODYLDELOLWj�- DFFHUWDWR� FKH� PROWL� GL� WDOL� FRQWHQLWRUL� VRQR� SXUWURSSR� SRVL]LRQDWL� GDYDQWL� D� SDOD]]LPRQXPHQWDOL�HG�DOWUH�EHOOH]]H�FLWWDGLQH�
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&+,('(
DOO
,OO�PR�6LJQRU�6LQGDFR�HG�DOO
$VVHVVRUH�FRPSHWHQWH
VH� QRQ� ULWHQJD� RSSRUWXQR� SRUUH� DOOR� VWXGLR� XQ� SURJHWWR� FKH� HOLPLQL� WDOL� FDVVRQHWWL� QHO� FHQWURVWRULFR�VRVWLWXHQGROL�FRQ�JUDQGL�FRQWHQLWRUL�VRWWHUUDQHL��FRVD�JLj�DWWXDWD�LQ�SDUHFFKL�VWDWL�QRUGLFL��
&Lz� HOLPLQHUHEEH� ROWUHWXWWR� O
LQGHFRURVR� VSHWWDFROR� GHWHUPLQDWR� GDL� ULILXWL� PROWH� YROWHDPPXFFKLDWL�YLFLQR�DL�FRQWHQLWRUL�

5,92/*(
LVWDQ]D�GL�YHUEDOH�ULVSRVWD�DO�SURVVLPR�&RQVLJOLR�&RPXQDOH�´

&216��675(5,� �)25=$� ,7$/,$���8QD�SHUHJULQD]LRQH�PLD� LQ�'DQLPDUFD�� LQ� RFFDVLRQH� GHOOHFHOHEUD]LRQL�DQQLYHUVDULH�GHO�JUDQGH� OHWWHUDWR�$QGHUVHQ� LO�TXDOH�QRQ�q� VWDWR� VROWDQWR� OR� VFULWWRUHGHOOH�ILDEH��GHOOH�IDYROH��GHOOH�QRYHOOH�GHL�QRVWUL�WHPSL�PD�q�VWDWR�DQFKH�XQ�JUDQGH�OHWWHUDWR�H�XQJUDQGH�GUDPPDWXUJR�H�DQFKH�XQ�JUDQGH�DPLFR�GHOO
,WDOLD�,Q�TXHOO
RFFDVLRQH�PL�q�GDWR�GL�YHGHUH�FRPH�QRQ�VROR�D�&RSHQDJKHQ�PD�DQFKH�LQ�DOWUH�FLWWj�FRPHOD�FLWWj�GL�QDVFLWD�GL�$QGHUVHQ�QRQ�F
HUDQR��QRQ�VL�YHGHYDQR�DOFXQR�GL�TXHJOL�DQWLHVWHWLFL�FDVVRQHWWLFKH�HVLVWRQR�GD�QRL�
+R�ULFKLHVWR��KD�GHWWR�FKH�VRQR� WXWWL� VRWWHUUDQHL�H�KR�SHQVDWR�FKH� IRUVH� HUD� LO� FDVR�GL�SRUUH�DOORVWXGLR�XQD�VROX]LRQH�GHO�JHQHUH��6RSUDWWXWWR�SHU� LO�FHQWUR�VWRULFR�� LQ�FXL�FUHDQR�JUDQGL�SUREOHPLDQFKH�DOOD�YLDELOLWj�H�DQFKH�SHU�UDJLRQL�LJLHQLFKH��SHUFKp�YHGLDPR�TXHOOR�VSHWWDFROR�GHWHUPLQDWRGDL�ULILXWL��PROWH�YROWH�FKH�VRQR�DPPXFFKLDWL�4XLQGL�PL�SDUH�FKH�VDUHEEH�ORJLFR�H�RSSRUWXQR��YRUUHL�VHQWLUH�OD�ULVSRVWD�GHO�FDUR�DPLFR�$OODULR�DOOR�VWXGLR�PDJDUL�OD�SRVVLELOLWj�GL�DWWXDUH�DQFKH�TXHVWD�IRUPD�SHU�LO�QRVWUR�FHQWUR�VWRULFR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$� �)25=$� ,7$/,$��� 1RQ� SRVVR� FKH� FRQGLYLGHUH� TXHVWD� LQWHUSHOODQ]D� GHO&RQVLJOLHUH�6WUHUL�FKH�OXL�QHOOD�VXD�OXQJD�YLWD�SROLWLFD�q�SURGLJR�VHPSUH�GL�QRYLWj�FKH�SRUWD�SRL�LQTXHVWR�FRQVHVVR�SHU�OD�GLVFXVVLRQH��&KLDUDPHQWH�FKH�LO�SUREOHPD�GHL�FDVVRQHWWL�SHU�L�ULILXWL�q�XQSUREOHPD�SL��YROWH�GLEDWWXWR� LQ�TXHVW
DXOD��VLFXUDPHQWH�VDUHEEH�XQD�EHOOD� LQQRYD]LRQH�TXHOOD�GLLQWHUUDUH� TXHVWL� FRQWHQLWRUL�� 3RFR� ID� O
$VVHVVRUH� $OODULR� KD� SRUWDWR� GHL� SURVSHWWL� GL� TXHVWLFDVVRQHWWL� LQWHUUDWL� H� TXLQGL� VDUHEEH� XQD� EHOOD� FRVD� WRJOLHUH� TXHVWL� FDVVRQHWWL� VXO� WHUULWRULRFRPXQDOH�DQFKH�SHUFKp�VL�JXDGDJQHUHEEHUR�IRUVH�GHJOL�VSD]L�SHU�LO�SDUFKHJJLR�GHOO
DXWR�
,R�KR�DSSURILWWDWR�GHOO
RFFDVLRQH�SHU�VHJQDODUH�DQFRUD�DOO
$VVHVVRUH��KR�JLj�VHJQDODWR�SL��YROWH�LQSUHFHGHQ]D��LO�SRVL]LRQDPHQWR�GL�FHUWL�FDVVRQHWWL��L�TXDOL�KDQQR�OH�JDPEH��VL�VSRVWDQR�GD�VROL�TXD�HOj�� ,R�YRJOLR� VROR� FLWDUH� LO� SRVL]LRQDPHQWR�GHL� FDVVRQHWWL� GHL� YDUL� WLSL� SHU� OD� UDFFROWD�GHL� ULILXWL�VLWXDWL� VXO�PDUFLDSLHGH� LQ�9LD�9DOOH�0DLUD� D� ILDQFR� GHOOD� FDVD� FDQWRQLHUD� GHOO
$QDV�� /u� QHVVXQSHGRQH�SXz�FRQWLQXDUH�QHO�VXR�WUDJLWWR��GHYH�VSRVWDUVL�VXOOD�FDUUHJJLDWD�R�TXDQWR�PHQR�VXOOD�SLVWDFLFODELOH�� 8Q� DOWUR� FDVR�� XQ� FDVVRQHWWR� GHOOD� UDFFROWD� GHL� ULILXWL� FKH� SULPD� HUD� SRVL]LRQDWRDOO
DQJROR�WUD�9LD�6REUHUR�H�9LD�&DVWHOODQL��DGHVVR�q�VWDWR�SLD]]DWR�SURSULR�GDYDQWL�DOO
HQWUDWD�GLXQD�PDFHOOHULD�
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$GHVVR�LR�FUHGR�FKH�TXHVWR�SRVL]LRQDPHQWR�QRQ�GHEED�HVLVWHUH��LQ�TXDQWR�JLj�TXHVWD�PDFHOOHULD�VIUDWWDWD� FRPH� QHJR]LR� LQ� &RUVR� 1L]]D� DQJROR� 9LD� $UQDXG� q� DQGDWR� LQ� TXHOOD� ]RQD� GRYH� JLjLQFRQWUD� HQRUPH� GLIILFROWj� HVVHQGR� QDVFRVWR� QHOOD� YHQGLWD� JLRUQDOLHUD�� DQFRUD� WURYDUVL� L� ULILXWLGDYDQWL�DOO
LQJUHVVR�GHOOD�PDFHOOHULD�q�LO�PDVVLPR�FKH�SRVVD�HVLVWHUH�
$OWUD�FRVD��FL�VRQR�GHL�SLFFROL�FRQWHQLWRUL�SHU�OD�UDFFROWD�GHOOD�FDUWD��LR�KR�QRWDWR�LQ�FHUWL�SRVWL�QRQFH�QH�q�QHPPHQR�XQR��FHUFKLDPR�GL�SRVL]LRQDUOL�QHL�SXQWL�SL��LGRQHL�FKH�QRQ�VLDQR�GL� LQWUDOFLRDOOH�DWWLYLWj�FRPPHUFLDOL�H�DO�WUDQVLWR�GHL�SHGRQL�
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�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� 7DVVRQH� *LXVHSSH�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�$OODULR�
$66��$//$5,2�� ,R� ULQJUD]LR�6WUHUL� GL� DYHU� IDWWR� TXHVWD� LQWHUSHOODQ]D�� FRPELQD]LRQH� O¶KD� IDWWRSURSULR�QHO�SHULRGR�LQ�FXL�QRL�DYHYDPR�PHVVR�DOOR�VWXGLR�GL�VSHULPHQWDUH�TXHVWD�SRVVLELOLWj�,O� FRQWUDWWR� GL� TXDUWLHUH�� FRQ� OH� ULVRUVH� FKH� VWDVHUD� DYHWH� ULEDGLWR�� SHUPHWWH� GL� LQWHUYHQLUH� QHOOD]RQD� GHO� FHQWUR� VWRULFR� FRQ� GHL� VLVWHPL� GL� VRWWRVXROR� D� VFRPSDUVD�� ULPDQH� O
LPERFFDWXUDRYYLDPHQWH� SHU� LO� FRQIHULPHQWR� PHQWUH� OD� FDSDFLWj� GHO� VLVWHPD�� LO� YROXPH� ULPDQH� LQWHUUDWR�5LVSHWWR�D�FHUWH�WLSRORJLH�GHO�SDVVDWR�SHUPHWWH�GL�FRQIHULUH�LO�ULILXWR�LQ�PRGR�WUDGL]LRQDOH�PD�FRQXQD� SRVWD]LRQH� GL� PLQRUH� LPSDWWR�� SHUPHWWH� GL� SUHOHYDUH� LO� PDWHULDOH� FKH� YLHQH� FRQIHULWRDWWUDYHUVR�XQ�VHPSOLFH�PHFFDQLVPR�GL�VROOHYDPHQWR�GL�RJQL�VLQJROR�PRGXOR�
4XHVWR� q� XQ� SDVVR� PROWR� DYDQWL� ULVSHWWR� DOO
HVSHULHQ]D� FKH� KDQQR� IDWWR� D� 5RFFD� %UXQD� GRYHDYHYDPR�PHVVR�GHL�VLVWHPL�D�VROOHYDPHQWR�FKH�ULFKLHGHYDQR�O
DOLPHQWD]LRQH�GHOO
HQHUJLD�HOHWWULFD�RYYLDPHQWH�VLVWHPD�IOXLGR��GLQDPLFR�SHU�LO�VROOHYDPHQWR�VWHVVR��HUDQR�FRVWRVLVVLPL�4XHVWR�LQYHFH�q�XQ�VLVWHPD�LQQRYDWLYR��VWLDPR�HODERUDQGR�XQ�SURJHWWR��SRL�VL�IDUj�XQD�JDUD�, FRVWL VDUHEEHUR� TXHVWL�� OH� TXDWWUR� XQLWj�PRGXODUL� FKH� ELVRJQHUHEEH� SRVL]LRQDUH� LO� WDO� TXDOH�� LOYHWUR��OD�SODVWLFD�H�OD�FDUWD��DQGLDPR�YLFLQL�DL����PLOD�(XUR�SHU�SRVWD]LRQH�PD�DWWHQ]LRQH��OD�FRVDPROWR�LQGLFDWLYD�q�FKH�VL�SRVVRQR�DPSOLDUH�QRWHYROPHQWH�OH�FDSDFLWj�SHUFKp�SRL�HVVHQGR�LQWHUUDWROD�WHPSHUDWXUD�q�DEEDVWDQ]D�FRVWDQWH��TXLQGL�VL�SRWUHEEH�ULVSDUPLDUH�PROWLVVLPR�VXO�QXPHUR�GHLJLUL�
2UD� O
LGHD�� QH� DEELDPR� SDUODWR� DQFKH� LQ� *LXQWD� RJJL�� q� GL� FRPLQFLDUH� D� SURJHWWDUH� TXHOOL� GHOFRQWUDWWR�GL�TXDUWLHUH�PD�LQVLHPH��TXHOOL�UHODWLYL�D�3LD]]D�6HPLQDULR�GRYH�F
q�LO�PHUFDWR�H�DOWUL��QRLSHQVLDPR�9LD�&DUOR�(PDQXHOH�GHEEDQR�DYHUH�XQD�WLSRORJLD�SL��FKH�DOWUR�XQLIRUPH�4XLQGL� SHQVLDPR� FKH� QHO� JLUR� GL� XQ� DQQR� QRL� SRWUHPPR� DYHUQH� XQD� TXLQGLFLQD� D� &XQHR�� VHXQLILFKLDPR�JOL�LQWHUYHQWL�
)LQLVFR� GLFHQGR�� WHQHQGR� SUHVHQWH� FKH� O
LQYHVWLPHQWR� q� VRVWHQLELOH� GDOOD� QHWWD� ULGX]LRQH� GHOOHFRUVH� GL� SUHOHYDPHQWR�� SHUFKp� SHU� HVHPSLR� OD� FDUWD� SXRL� DQGDUOD� D� SUHQGHUH� XQD� YROWD� DOODVHWWLPDQD� VH�KDL�XQD� FDSDFLWj�GL� GXH�PHWUL� FXEL��4XLQGL�SXz�DQFKH� GDUVL� FKH� FL� WURYHUHPPR�GLIURQWH�D�GHOOH�SURSRVWH��YRL� VDSHWH�FKH� q� LQ�FRUVR� OD�JDUD�G
DSSDOWR�� q� HYLGHQWH� FKH� VH�TXDOFXQRSURSRQH�TXHVWR�VLVWHPD�H�FRPLQFLD��QHOO
DUFR�GL�DOFXQL�DQQL�O
DSSDOWR�FRVWUXLVFH�WRW�LVROH�PDJDUL���± �� DOO
DQQR��q�XQD�FRVD�FKH�IDUHEEH�DJLR�VXOO
DSSDOWR�
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4XLQGL�LR�GLUHL��IDFFLDPR�TXHVWD�RSHUD]LRQH��SRUWHUHPR�LQ�&RPPLVVLRQH�L�SURJHWWL��OL�YDOXWHUHPRWXWWL�LQVLHPH��FKH�JLj�q�XQ�LQL]LR��q�XQ
LQQRYD]LRQH�LPSRUWDQWH�VHFRQGR�QRL��'RSRGLFKp�YHGLDPRFRVD� VFDWXULVFH� GDOO
DSSDOWR�� LR� KR� VHQWLWR� GLUH� FKH� FL� VRQR� GHOOH� GLWWH� FKH� SDUWHFLSDQR� HFHUFKHUDQQR� GL� SURSRUUH� � TXHVWD� VROX]LRQH�� WHQHQGR� SUHVHQWH� FKH� XQ� DSSDOWR� VX� ��� FRPXQL� qHYLGHQWH� FKH� DQFKH� %RUJR� SXz� DYHUH� LQWHUHVVH� GL� SRVL]LRQDUH� GXH� R� WUH� GL� TXHVWH� VROX]LRQL�&HQWDOOR��TXLQGL�TXHVWD�VDUHEEH�XQ�SR
�OD�VWUDGD�$SSHQD�DYUHPR�L�SURJHWWL�VSHFLILFL�FRQYRFKHUHPR�XQD�&RPPLVVLRQH�H�OL�YHGLDPR�LQVLHPH�
35(6,'(17(��/D�SDUROD�DO�&RQV��6WUHUL�
&216��675(5,��5LQJUD]LR�O
$VVHVVRUH�H�PL�GLFKLDUR�VRGGLVIDWWR�
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