
&DUL�FDVWLJOLRQHVL�
SXUWURSSR�VLDPR�DQFRUD�DOO¶LQWHUQR�GHOOD�IDVH�GL�HPHUJHQ]D�SDQGHPLFD��H�QHO�
QRVWUR� SDHVH� VL� UHJLVWUDQR� QXRYDPHQWH� GLYHUVL� FRQWDJL� GD� &RURQDYLUXV��
IRUWXQDWDPHQWH�VHQ]D�VHUL�SUREOHPL�GL� VDOXWH��(VVHQGR�SHUz� LQ�SLHQD�TXDUWD�
RQGDWD�H�FRQ�OD�VLWXD]LRQH�LQ�FRQWLQXD�HYROX]LRQH��YLVWH�OH�QXRYH�YDULDQWL�GHO�YLUXV�
FKH� VL� VXVVHJXRQR�� QRQ� SRVVLDPR� VDSHUH� TXDQWR� GXUHUj� DQFRUD� TXHVWD�
VLWXD]LRQH�FKH�FRQWLQXD�D�FDUDWWHUL]]DUH�SUHSRWHQWHPHQWH�H�QHJDWLYDPHQWH�OD�
QRVWUD�YLWD��&Lz�FKH�SRVVR�H�YRJOLR�GLUYL��DQFKH�FRPH�FRPSRQHQWH�GHO�*UXSSR�
/DYRUR�9DFFLQL� GHOOD�$6/�&1�� FKH� KD� EDVH� RSHUDWLYD� SUHVVR� O¶RVSHGDOH� GL�
9HUGXQR��q�GL�QRQ�DEEDVVDUH�O¶DWWHQ]LRQH�YHUVR�LO�&RYLG��GL�XVDUH�SUXGHQ]D��SHU�
FRQVHUYDUH�OD�SURSULD�VDOXWH�H�
TXHOOD� GHOOD� FRPXQLWj� LQWHUD��
/¶LQYLWR� q� TXHOOR� GL� VHJXLUH�
VHPSUH� OH� LQIRUPD]LRQL�
DJJLRUQDWH� VXOO¶DUJRPHQWR��
FKH� YHQJRQR� FRVWDQWHPHQWH�
SXEEOLFDWH� VXO� VLWR� ZHE� GHO�
&RPXQH�� PHQWUH� SUHVWR�
RUJDQL]]HUHPR� XQD� QXRYD�
VHGXWD�GL�YDFFLQD]LRQH�SHU�FKL�
YRUUj� IDUH� OD� WHU]D�GRVH�1HJOL�
X O W L P L � P H V L � D E E L DP R �
FRPXQTXH� DVVLVWLWR� D� XQD�
JHQHUDOH�ULSUHVD�GHOOH�DWWLYLWj��
O D � QRV W UD � HFRQRPLD � q �
QXRYDPHQWH� LQ� IHUPHQWR�� OH�
D]LHQGH� ODYRUDQR�� L� WXULVWL�
�DOPHQR� TXHOOL� LWDOLDQL� HG�
HXURSHL��VRQR�WRUQDWL�VXOOH�QRVWUH�FROOLQH��SHU�LO�EHQH�GL�WXWWL��,Q�TXHVWL�PHVL�DQFKH�
LO� ODYRUR� GHOO¶$PPLQLVWUD]LRQH� FRPXQDOH� q� SDUWLFRODUPHQWH� LQWHQVR�� VWLDPR�
YLYHQGR�XQ�WHPSR�GL�DWWHVD�FKH�SUHFHGH�O¶DSHUWXUD�GHL�FDQWLHUL�VXL�ODYRUL�SXEEOLFL�
JLj�DQQXQFLDWL��FKH�ULJXDUGDQR�OH�VFXROH��OD�SDYLPHQWD]LRQH�GHO�FHQWUR�VWRULFR��
O¶LQVWDOOD]LRQH� GHOOH� XOWLPH� WUH� WHOHFDPHUH�� H� LO� FRQVROLGDPHQWR� GHO� VLWR� FKH�
DFFRJOLH� LO� PDJD]]LQR� FRPXQDOH�� 3URSULR� TXHVW¶XOWLPR� LQWHUYHQWR��
SUREDELOPHQWH��VDUj�LO�SULPR�DG�HVVHUH�DIIURQWDWR�GRSR�XQ�SHULRGR�GL�JHQHUDOH�
LPPRELOLWj� GRYXWD� LQ� SDUWLFRODUH� DOOD� QRWD� PDQFDQ]D� GHOOH� PDWHULH� SULPH�
QHFHVVDULH� DL� ODYRUL��$�TXHVWL� SURJHWWL� VL� DJJLXQJH�DQFKH�TXHOOR� UHODWLYR� DOOD�
FRVWUX]LRQH�GL�QXRYL�H�QHFHVVDUL� ORFXOL�QHO�QRVWUR�FLPLWHUR��$QQXQFLR�DQFKH�
O¶RWWHQLPHQWR�GL�QXRYL� IRQGL� DWWUDYHUVR� O¶DYYHQXWD�SUHVHQWD]LRQH�GL� DOWUL� GXH�
SURJHWWL�� LQ� SDUWLFRODUH�� DEELDPR� ULFHYXWR� FLUFD� ������� HXUR� GDOOD� 5HJLRQH�
3LHPRQWH�SHU� O¶HIILFLHQWDPHQWR�HQHUJHWLFR�H��������HXUR�GDOOD�)RQGD]LRQH�
&57�SHU� OR� VYLOXSSR�GHOOD�³9LD�DUWLVWLFD´�QHO�FHQWUR�VWRULFR��$OWUL�GXH�QXRYL�

ZZZ�FRPXQHFDVWLJOLRQHWLQHOOD�LW
9LVLWD�LO�VLWR�GHO�QRVWUR�&RPXQH�SHU�WURYDUH�OH�QHZV��JOL�RUDUL�GHL�VHUYL]L��OH�GHOLEHUH�H�OH�RUGLQDQ]H�QHOO·$OER�3UHWRULR�
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FDQWLHUL�TXLQGL��FKH�SDUWLUDQQR�H�FKH�VL�DJJLXQJRQR�DJOL�DOWUL��PHQWUH�XQ�XOWHULRUH�
WHU]R�ODYRUR�q�LQ�IDVH�GL�SURJHWWD]LRQH��H�YHUUj�SUHVHQWDWR�D�JHQQDLR�DWWUDYHUVR�LO�
EDQGR�GHO�*$/�/DQJKH�5RHUR�/HDGHU�³6YLOXSSR�GL�LWLQHUDUL�H�LQIUDVWUXWWXUH�SHU�LO�
WXULVPR�RXWGRRU�IUXLELOL�GD�IDPLJOLH�FRQ�EDPELQL´��FRQVHQWHQGR�GL�WHUPLQDUH�
O¶DUHD�GL� IUD]LRQH�%DOEL�FRQ� OD�GHILQL]LRQH�GL�XQ�QXRYR�SHUFRUVR�VX�VWHUUDWR��
'DYYHUR� SDUHFFKLR� ODYRUR� TXLQGL�� D� FXL� VL� DJJLXQJRQR� DQFRUD� OH� GLYHUVH�
ULIOHVVLRQL�H�JOL� LQFRQWUL�FKH�FRQIOXLUDQQR�QHOOD�SDUWHFLSD]LRQH�DL�QXRYL�EDQGL�
HXURSHL�UHODWLYL�DO�3155��3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D���DWWUDYHUVR�
XQ¶LPSRUWDQWH� FROODERUD]LRQH� FRQ� OD� 3URYLQFLD� GL� &XQHR� H� XQ� SDUWHQDULDWR�
VDQFLWR� FRQ� WDQWH� DOWUH� UHDOWj� FRPXQDOL�� 2JQL� RSSRUWXQLWj� GL� ULFHYHUH�

ILQDQ]LDPHQWL�FKH�SRVVDQR�DLXWDUFL�D�
VYLOXSSDUH� SURJHWWL� H� VHUYL]L� SHU� OD�
QRVWUD�FRPXQLWj��YLHQH�FRPH�VHPSUH�
YDJOLDWD�H�ODYRUDWD�SURSRU]LRQDOPHQWH�
DOOD�QRVWUD�UHDOWj��,Q�TXHVWR�FRQWHVWR�GL�
JUDQGL�RSSRUWXQLWj�VL�VHUUDQR�DQFRUD�
GL� SL�� DQFKH� L� UDSSRUWL� WUD� L� GLYHUVL�
&RPXQL� GHO� WHUULWRULR�� DOOD� OXFH� GHO�
IDWWR� FKH� OH� VLQHUJLH� SRVVRQR�RIIULUH�
LPSRUWDQWL�YDQWDJJL��LQ�TXHVWR�VHQVR�VL�
VWD� DQFKH� GLVFXWHQGR� XQ¶HYHQWXDOH�
ULFRPSRVL]LRQH�GHOOD�µ¶6HL�LQ�/DQJD¶¶��
OD�FRPXQLWj�FROOLQDUH�GL�FXL�IDFHYDPR�
SDUWH��0D�QHO�QRVWUR�&RPXQH�FL�VRQR�
DQFRUD�DOWUL�SURJUDPPL�FKH�SUHVWR�VL�
FRQFUHWL]]HUDQQR�� FRPH� O¶LQL]LR� GHL�
ODYRUL�UHODWLYL�DOOD�SRVD�GHOOD�ILEUD�RWWLFD�
H� O¶LQVWDOOD]LRQH� GL� GXH� VWD]LRQL� GL�

ULFDULFD�SHU�L�YHLFROL�HOHWWULFL��1HJOL�XOWLPL�PHVL��VHSSXU�FRQ�OH�GRYXWH�PLVXUH��q�
ULSUHVD�DQFKH� O¶DWWLYLWj�VRFLDOH�H� O¶RUJDQL]]D]LRQH�GL�HYHQWL�� L�GLYHUVL�JUXSSL�H�
DVVRFLD]LRQL�GHO�SDHVH�KDQQR�ULFRPLQFLDWR�D�SURSRUUH�DSSXQWDPHQWL�H�VWDQQR�
ODYRUDQGR�D�QXRYL�SURJHWWL�FKH�VL�PDQLIHVWHUDQQR�QHO�QXRYR�DQQR��VSHUDQGR�FKH�
QRQ�VL�GHEED�LQYHFH�IDUH�XQ�SDVVR�LQGLHWUR��FRQJHODQGR�WXWWR�DQFRUD�XQD�YROWD��
1HOOD�VSOHQGHQWH�IRWRJUDILD�QDWDOL]LD�GHO�QRVWUR�SDHVH�LOOXPLQDWR��JUD]LH�DQFRUD�
DOO¶D]LHQGD� 3DROR� 6DUDFFR�� O¶DXJXULR� FKH� ULYROJR� D� WXWWL� q� GL� SRWHU� YLYHUH�
VHUHQDPHQWH��H�SHU�FKL�q�LQ�GLIILFROWj�GL�SRWHU�VXSHUDUH�L�PRPHQWL�GLIILFLOL�FKH�OD�
YLWD�FL�SRQH� OXQJR� LO�FDPPLQR��q�XQ�DEEUDFFLR�FKH�ULYROJR�FRPH�VHPSUH� LQ�
SDUWLFRODUH�DL�EDPELQL�H�DJOL�DQ]LDQL��FKH�KDQQR�WDQWR�ELVRJQR�GL�DIIHWWR�H�GL�
VLFXUH]]D��QRQ�VROWDQWR�DOO¶LQWHUQR�GHOOD�IDPLJOLD�PD�DQFKH�GDOOD�FRPXQLWj��%XRQ�
1DWDOH�H�%XRQ�QXRYR�DQQR��FKH�SRVVD�HVVHUH�GDYYHUR� O¶DQQR�GHOOD�VYROWD�� LO�
VXSHUDPHQWR�GHO�GLIILFLOH�PRPHQWR�FKH�VWLDPR�YLYHQGR�
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,QL]Lz�OD�&RQWHVVD��XOWLPD�QRELOH�GHO�QRVWUR�SDHVH��D�IDU�VDSHUH�DO�PRQGR�FKH�HVLVWHYD�XQ�OXRJR�FKLDPDWR�&DVWLJOLRQH�7LQHOOD��DQFKH�
VH�LQ�SRFKL�VDSHYDQR�OHJDUOR�DO�QRVWUR�WHUULWRULR��H�LQVLHPH�D�OHL��LQ�TXDOFKH�PRGR�DQFKH�LO�PDULWR��LO�QRVWUR�FRQWH�*LRUJLR�9HUDVLV��
FKH�5H�9LWWRULR�(PDQXHOH�,,�FKLDPDYD�VHPSUH�µ¶&DVWLRQ¶¶��IDFHQGR�ULVXRQDUH�D�SDOD]]R�OD�YHUVLRQH�GLDOHWWDOH�GHO�QRVWUR�WRSRQLPR��
,Q�WHPSL�SL��UHFHQWL�VRQR�VWDWL�L�QRVWUL�SURGXWWRUL�GL�YLQR��OH�QRVWUH�JUDQGL�ILUPH�GHO�0RVFDWR�G¶$VWL�H�GHOO¶$VWL�6SXPDQWH��IDFHQGR�
FRQRVFHUH�LQ�RJQL�FRQWLQHQWH�OD�]RQD�GL�SURGX]LRQH�DWWUDYHUVR�OH�HWLFKHWWH��LQL]LDQGR�SRL�D�UDFFRQWDUH�OD�VWRULD�H�D�RVSLWDUH�L�FOLHQWL�
GLUHWWDPHQWH� LQ� FDQWLQD�� &RQ� OD� GHILQL]LRQH� GHL� QRVWUL� VHQWLHUL� QDWXUDOLVWLFL� H� GHOOH� DUHH� SDQRUDPLFKH� GHO� ������ H� SRL� OD�
FHUWLILFD]LRQH�8QHVFR�GHO�������VLDPR�GLYHQWDWL�XIILFLDOPHQWH�&RPXQH�7XULVWLFR��IDFHQGR�GHFROODUH�OD�FRPXQLFD]LRQH�H�O¶LQYLWR�D�
UDJJLXQJHUH� OD�QRVWUD�EHOOD� WHUUD��(¶�TXLQGL� VWDWD� OD� YROWD�GHO�QRVWUR�DOEHUJR��GHJOL� DJULWXULVPL�H�GL� WXWWL� FRORUR�FKH�RIIURQR�
SHUQRWWDPHQWR��LQVLHPH�DL�QRVWUL�ULVWRUDWRUL�FRQ�L�ORUR�SLDWWL��,QVRPPD��XQD�VHULH�GL�HYHQWL�H�GL�RFFDVLRQL�OHJDWH�DOO¶DFFRJOLHQ]D�FKH�
DQFRUD�RJJL��H�VHPSUH�GL�SL���PRGHOODQR�OD�FRQYLQ]LRQH�FKH�PXWD�SRL�QHOO¶DUULYR��H�TXDQGR�VL�JLXQJH�GD�QRL��OR�VDSSLDPR�EHQH��VL�
WURYDQR�VROWDQWR�PRWLYL�SHU�UHVWDUH�R�SHU�ULWRUQDUH��$�WUH�DQQL�GDO�VXR�DOOHVWLPHQWR��RJJL�SRVVLDPR�GLUH�FKH�O¶XOWLPD�VSLQWD�q�GDWD�
GDO�SDUFR�9HUVL�LQ�9LJQD��H�OD�FRQIHUPD�VL�WURYD�QHO�ULVFRQWUR�GHL�WDQWL�YLVLWDWRUL�FKH�SXEEOLFDQR�VXL�VRFLDO�R�FL�FRQWDWWDQR�GRSR�
O¶HVSHULHQ]D�WUD�L�QRVWUL�ILODUL��ROWUH�DOOH�WHVWDWH�JLRUQDOLVWLFKH�FKH�SDUODQR�GL�QRL��WUD�TXHVWH�XOWLPH�PL�SLDFH�FLWDUH�OH�DXWRUHYROL�
&RQGp�1DVW�7UDYHOOHU�0DJD]LQH�FRQ�XQ�DUWLFROR�VXOOD�ODQG�DUW�FKH�FL�ULJXDUGD��RSSXUH�9DQLW\�)DLU��FKH�KD�VFHOWR�OD�IRWRJUDILD�GL�XQR�
GHL�QRVWUL�WHVWL�LQ�YLJQD�SHU�SUHVHQWDUH����LPSHUGLELOL�HVSHULHQ]H�GD�YLYHUH�LQ�WXWWD�,WDOLD�
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*UD]LH�DOOD�FROODERUD]LRQH�GHOOD�QRVWUD�$6/��H�LQ�SDUWLFRODUH�GHOOD�GRWWRUHVVD�
$QQDPDULD� *LDQWL�� H� JUD]LH� DQFKH� DOOD� GLVSRQLELOLWj� GHOOD� QRVWUD� GRWWRUHVVD�
)RJOLDWL��VL�q�RUJDQL]]DWD�XQD�JLRUQDWD�GL�YDFFLQD]LRQH�GHGLFDWD�DL�FDVWLJOLRQHVL��
FKH�VL�SRWUDQQR�YDFFLQDUH�QHL�ORFDOL�VHPLQWHUUDWL�GHOO¶HGLILFLR�VFRODVWLFR��FRPH�q�
JLj�DYYHQXWR�QHO�FRUVR�GL�TXHVWR�DQQR�� LO�JLRUQR�0$57(',¶���*(11$,2�
������D�SDUWLUH�GDOOH�RUH�������/H�SHUVRQH�LQYLWDWH�DG�DSSURILWWDUH�GL�TXHVWD�
RSSRUWXQLWj� VRQR� TXHOOH� FKH� GHYRQR� YDFFLQDUVL� FRQ� OD�7(5=$�'26(� GHO�
YDFFLQR� DQWL�&RYLG�� H� FKH� SRVVRQR� IDUOR� SHUFKp� VRQR� SDVVDWL� $/0(12�
&,148(�0(6,�GDOOD�GDWD�GHOOD�YDFFLQD]LRQH�SUHFHGHQWH��6L�LQYLWDQR�TXLQGL�L�
FDVWLJOLRQHVL� D� FRJOLHUH� TXHVWD� RSSRUWXQLWj�� H� D� 35(127$5(� OD� ORUR�
YDFFLQD]LRQH� WHOHIRQDQGR� LQ� &RPXQH� DO� QXPHUR� WHOHIRQLFR�������������
(1752�,/����',&(0%5(�

2JJL�OD�FKLHVD�FDPSHVWUH�GL�6DQ�&DUOR�VSLFFD�DQFRUD�GL�SL���VHEEHQH�VLD�JLj�
SRVWD�QHO�OXRJR�SL��DOWR�GHO�WHUULWRULR�FRPXQDOH��/¶DYYHQXWD�GHPROL]LRQH�GHOOH�
GXH�FRVWUX]LRQL�FRQQHVVH�FKH�SHU�WDQWL�DQQL�VRQR�VWDWH�LPSRUWDQWL�HOHPHQWL�GHOOD�
QRVWUD�UHWH�DFTXHGRWWLVWLFD��H�FKH�LQVLVWHYDQR�VXO�WHUUHQR�DOOD�EDVH�GHOOD�FKLHVHWWD��
UHQGH� O¶DUHD� LQWRUQR� DOOD� FKLHVD� OLEHUD� H�SXOLWD�� H� TXHOOH� YHFFKLH� VWUXWWXUH� LQ�
FHPHQWR�QRQ�FRPSDLRQR�SL��QHOO¶RELHWWLYR�GHL�WDQWL�FKH�IRWRJUDIDQR�OD�EHOOD�H�
VWRULFD�FKLHVD�GDO�YHUVDQWH�VXG�� VXG��RYHVW��&RQ� O¶RFFDVLRQH� OD�7HFQRHGLO�KD�
DQFKH�SRVDWR�QXRYD�JKLDLD�VXOOD�VWUDGLQD�GL�DFFHVVR�DOOD�FKLHVD��H�FRQ�OD�QXRYD�
EHOOD�VWDJLRQH�SURFHGHUj�D�ULSULVWLQDUH�OH�SDUWL�LQ�DVIDOWR�GHOOD�VWUDGD�FRPXQDOH��
FRPH�DQQXQFLDWR�GDO�SLDQR�ODYRUL��5HJLVWULDPR�FKH�GDOOR�VFRUVR����QRYHPEUH�
VXOOD�FROOLQD�GL�6DQ�&DUOR�q�LQ�IXQ]LRQH�LO�QXRYR�LPSLDQWR�GL�GLVWULEX]LRQH�GL�DFTXD�
SRWDELOH�

5REHUWR�$ULRQH�DO�ODYRUR

,/�&2081(�+$�81�18292�&$1721,(5(
&RQ� LO� UDJJLXQJLPHQWR� GHOO¶HWj� SHQVLRQLVWLFD�� JOL� ³VWRULFL´� FDQWRQLHUL� )UDQFR�
6WRUQLROR�H�0DULR�%HUWROR�KDQQR�ODVFLDWR�LO�ODYRUR�SUHVVR�LO�QRVWUR�&RPXQH��FRVu�
OXQJR�OD�VFRUVD�HVWDWH�VL�q�DOOHVWLWR�LO�FRQFRUVR�SXEEOLFR�SHU�VFHJOLHUH�XQD�QXRYD�
XQLWj�RSHUDWLYD��XQD�ILJXUD�FRPSOHWD��LQ�SRVVHVVR�GHL�WDQWL�UHTXLVLWL�ULFKLHVWL�SHU�
VYROJHUH�OH�YDULH�PDQVLRQL�GL�TXHVWR�UXROR�FKH�YDQQR�GDOOD�JXLGD�GHOOR�VFXRODEXV��
DOOD�PDQXWHQ]LRQH�GHJOL�VSD]L�SXEEOLFL�ILQR�DOOH�DWWLYLWj�FLPLWHULDOL��(�OD�IRUWXQD�KD�
YROXWR�FKH�GDJOL�HVLWL�GHO�FRQFRUVR�VL� VLD�DJJLXGLFDWR� LO�SRVWR� LO� FDVWLJOLRQHVH�
5REHUWR�$ULRQH��FKH�SULPD�FRQGXFHYD�JOL�DXWREXV�SHU�O¶D]LHQGD�%XV�&RPSDQ\��
,O�QXRYR�FDQWRQLHUH�KD�LQL]LDWR�OD�VXD�QXRYD�DYYHQWXUD�ODYRUDWLYD�LO�SULPR�JLRUQR�
GHOOR�VFRUVR�VHWWHPEUH��HG�KD�VXELWR�DIIURQWDWR�FRQ�VLFXUH]]D�LO�QXRYR�LPSHJQR��
PHQWUH�L�YHFFKL�WLWRODUL�VL�UHQGRQR�GLVSRQLELOL�D�GDUH�XQD�PDQR�VYHODQGR�DO�QXRYR�
DUULYDWR�PROWL�DVSHWWL�GHL�YDUL�FRPSLWL�

,17(59(17,�68//$�9,$%,/,7$n
1HJOL�XOWLPL�PHVL�VL�q�SURYYHGXWR�D�UHDOL]]DUH�XQ�GRVVR� LQ�DVIDOWR� LQ�YLD�6DQ�
/D]]DUR�� LQ�XQ�WUDWWR�GL�VWUDGD�FKH�UHJLVWUD�YHORFLWj�WURSSR�DOWH�GHOOH�DXWR�GL�
SDVVDJJLR��,O�GRVVR�VL�q�UHVR�QHFHVVDULR��EHQFKq�VLD�HOHPHQWR�VFRPRGR�SHU�OD�
YLDELOLWj��SHU�HYLWDUH�VLWXD]LRQL�GL�SHULFROR��,QVLHPH�DJOL�RSHUDWRUL�GHOOD�3URYLQFLD�
GL�&XQHR�VL�VRQR�SRL�ULQQRYDWH�OH�VWULVFH�SHGRQDOL�GL�IURQWH�DO�QRVWUR�VDQWXDULR��
FRVu�FRPH�L�VHJQDOL�GL�UDOOHQWDPHQWR�QHO�WUDWWR�GL�VWUDGD�SURYLQFLDOH�DOO¶LQJUHVVR�
GHO� SDHVH�� GRYH� VRQR� VWDWH� DQFKH� ULIDWWH� OH� VWULVFH� SHGRQDOL� XQ� WHPSR� JLj�
HVLVWHQWL�� SRVL]LRQDQGR� OD� UHODWLYD� VHJQDOHWLFD�� ,QILQH�� DOO¶LQJUHVVR� GHO� QXFOHR�
DELWDWR� GHOOD� IUD]LRQH� %DOEL�� VL� q� SRVL]LRQDWR� XQ� VHJQDOH� OXPLQRVR� GL�
UDOOHQWDPHQWR��/¶LQYLWR�ULPDQH�VHPSUH�TXHOOR�GL�SURFHGHUH�D�EDVVD�YHORFLWj�VXOOH�
QRVWUH�SLFFROH�H�SHULFRORVH�VWUDGH�

,O�QXRYR�GRVVR�LQ�9LD�6DQ�/D]]DUR

/D�&KLHVD�GL�6DQ�&DUOR

9DFFLQD]LRQL�QHOO·HGLILFLR�VFRODVWLFR
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(¶�ULFRPLQFLDWD�O¶DWWLYLWj�GHOOD�ELEOLRWHFD��JUD]LH�DOOH�YRORQWDULH�FKH�PHWWRQR�D�
GLVSRVL]LRQH�LO�ORUR�WHPSR�SHU�TXHVWR�EHOOR�H�XWLOH�VHUYL]LR�ULYROWR�DOOD�FRPXQLWj��
DOOH�VFXROH�H�DL�OHWWRUL�LQ�JHQHUDOH��0HQWUH�VXJOL�VFDIIDOL�VWDQQR�DUULYDQGR�QXRYL�
WLWROL�SHU�LO�SUHVWLWR���HG�DQFKH�GXH�QXRYL�OLEUL�GHGLFDWL�DOOD�FRQWHVVD�GL�&DVWLJOLRQH��
FKH� DUULFFKLUDQQR� OD� QRVWUD� UDFFROWD� GRFXPHQWDOH� VXO� SHUVRQDJJLR� �� VWDQQR�
SURFHGHQGR�L�ODYRUL�GL�VHOH]LRQH�GHL�OLEUL�GRQDWL�H�GL�FDWDORJD]LRQH�JHQHUDOH�GHL�
YROXPL��*OL�VSD]L�GHOOD�ELEOLRWHFD�GRSR�L�UHFHQWL�ODYRUL�UHODWLYL�DOO¶DWWLYLWj�GHO�QRVWUR�
*UXSSR�)LGDV��RIIURQR�DGHVVR�DQFKH�LO�ORFDOH�EDJQR��FKH�SXz�HVVHUH�XWLOL]]DWR�
GDJOL�XWHQWL��6XJOL�VFDIIDOL�SHUz�JOL�VSD]L�VRQR�RUPDL�SRFKL��L�WLWROL�GHYRQR�HVVHUH�
ULQQRYDWL�H�SXUWURSSR�QRQ�SRVVLDPR�SL��DFFHWWDUH�OLEUL�LQ�GRQR��'RSR�O¶HYHQWR�LQ�
SURJUDPPD� GRPHQLFD� ��� JHQQDLR�� VH� OH�PLVXUH� OHJDWH� DOOD� SDQGHPLD� QRQ�
VDUDQQR�SL��VHYHUH��LQL]LHUj�XIILFLDOPHQWH�OD�QXRYD�VWDJLRQH��FRQ�LO�VHUYL]LR�GL�
SUHVWLWR�DSHUWR�FRQ�LO�WUDGL]LRQDOH�RUDULR��LO�VDEDWR�GDOOH�RUH����DOOH�RUH����H�OD�
GRPHQLFD�PDWWLQD�GDOOH�RUH����DOOH�RUH�����/D�ELEOLRWHFD�FHUFD�VHPSUH�QXRYL�
YRORQWDUL�FKH�FROODERULQR�DOOD�JHVWLRQH�GHO�VHUYL]LR��TXLQGL�FKL�q�LQWHUHVVDWR�SXz�
ULYROJHUVL�DJOL�XIILFL�FRPXQDOL�RSSXUH�GLUHWWDPHQWH�DO�VLQGDFR�

/$�12675$�6&82/$�+$�%,62*12�'(//$
&2081,7$n�

,�/LRQV�GL�&RVWLJOLROH�G·$VWL�D�&DVWLJOLRQH

/D�QXRYD�JHWWRQLHUD

81$�1829$�*(7721,(5$�
3(5�,/�3(62�38%%/,&2
'RSR�L�UHFHQWL� ODYRUL�GL�UHVWDXUR�GHOOD�SLDWWDIRUPD�GHO�QRVWUR�SHVR�SXEEOLFR��
TXHVWR� LPSRUWDQWH� VHUYL]LR� SUHVHQWH� VXOOD� SLD]]D� ;;� 6HWWHPEUH� VL� q� DQFKH�
ULQQRYDWR�QHO�VLVWHPD�GL�SDJDPHQWR��3ULPD�GHOO¶XOWLPD�YHQGHPPLD�VL�q�LQIDWWL�
SURYYHGXWR�DG�DFTXLVWDUH�H�D�FROORFDUH�XQD�QXRYD�JHWWRQLHUD�FKH�IXQ]LRQD�FRQ�OD�
VHPSOLFH� PRQHWD� FRUUHQWH�� HOLPLQDQGR� LO� SUREOHPD� GL� UHSHULUH� JOL� VSHFLILFL�
JHWWRQL��,O�QXRYR�VLVWHPD��FKH�RIIUH�DQFKH�OD�ULFHYXWD�DXWRPDWLFD��ULVXOWD�FRVu�
PROWR�SL��VHPSOLFH�SHU�JOL�XWHQWL��H�VH�D�YROWH�OH�PRQHWH�QRQ�VRQR�DFFHWWDWH�GDOOD�
PDFFKLQD�LO�PRWLYR�q�GRYXWR�FHUWDPHQWH�DO�IDWWR�FKH�VRQR�IDOVH��XQ�SUREOHPD�
FRQRVFLXWR� H� GLIIXVR� PROWR� SL�� GL� TXDQWR� VL� FUHGD�� H� FKH� VL� VYHOD� SURSULR�
QHOO¶XWLOL]]R�GL�TXHVWH�PDFFKLQH�

1RQ�GREELDPR�FHUWR�ULFRUGDUFL�TXDQWR�VLD�SUH]LRVR�SHU�LO�QRVWUR�SDHVH�OR�VWRULFR�
SOHVVR�VFRODVWLFR�DFFROWR�QHOO¶HGLILFLR�GL�SLD]]D�;;�6HWWHPEUH��(VVHQGR�OD�QRVWUD�
XQD�UHDOWj�GL�SRFKL�DELWDQWL��FRPH�ULVDSXWR�DEELDPR�JLj�DYXWR�PRGR�LQ�SDVVDWR�GL�
GLIHQGHUH�TXHVWR�QRVWUR�LPSRUWDQWH�VHUYL]LR�GHGLFDWR�DOO¶LVWUX]LRQH�GHL�EDPELQL��
FL� YLHQH� LQFRQWUR� O¶DQQXDOH� GHURJD� FKH� FL� YLHQH� ULYROWD�� DOOD� OXFH� GHOOH�
FDUDWWHULVWLFKH�GHO�QRVWUR�WHUULWRULR��FRQVHQWHQGRFL�GL�PDQWHQHUH�YLYR�H�DWWLYR�LO�
QRVWUR�SOHVVR��,O�QXPHUR�GHJOL�DOXQQL�FKH�IUHTXHQWDQR�OH�DXOH�GHOOD�QRVWUD�VFXROD�
ULPDQH�SHUz�XQ�DUJRPHQWR�LPSRUWDQWH��HG�q�LQ�EDOLD�GHOOH�QDVFLWH�FKH�RJQL�DQQR�
VL�UHJLVWUDQR�VXO�WHUULWRULR��FRPH�VL�VD�GL�SRFKL�QXPHUL��H�DQFKH�GHOOH�VFHOWH�GHL�
JHQLWRUL��(¶�QHFHVVDULR�TXLQGL�FKH�LQVLHPH�FL�SUHRFFXSLDPR�GL�TXHVWD�QRVWUD�EHOOD�
UHDOWj�VFRODVWLFD��FKH�KD�LQVHJQDQWL�PROWR�FDSDFL�H�GL�JUDQGH�VHQVLELOLWj��FKH�
SUHSDUDQR�QHO�PRGR�PLJOLRUH�JOL�DOXQQL�DG�DIIURQWDUH�JOL�VWXGL�VXFFHVVLYL��H�FKH�
RSHUDQR� LQ� XQD� VWUXWWXUD� FKH� q� RJJHWWR� GL� FRQWLQXL� LQWHUYHQWL� PLJOLRUDWLYL��
9RUUHPPR� DQFKH� ULFRUGDUH� O¶LPSRUWDQWH� DWWLYLWj� GHO� 'RSRVFXROD� FKH� RUD�
LQWHUHVVD� OD� 3ULPDULD� PD� FKH� SRWUj� HVWHQGHUVL� DQFKH� DOO¶,QIDQ]LD�� WHQHQGR�
LPSHJQDWL� L� EDPELQL�QHL�SRPHULJJL�� ,QVRPPD� L�PRWLYL� VRQR�GDYYHUR� WDQWL� H�
LPSRUWDQWL��SHU�FXL�GHYH�HVVHUH�VFRQWDWR�TXLQGL�FKH�WXWWL�L�EDPELQL�QDWL�H�FUHVFLXWL�
QHO� QRVWUR�SDHVH� �� LQVLHPH�QDWXUDOPHQWH� DQFKH� D� TXHOOL� LQ� DUULYR� GD� IXRUL� ��
IUHTXHQWLQR� OH� QRVWUH� VFXROH�� 2JQL� DQQR� DEELDPR� ELVRJQR� GL� DYHUH� LO�
PDJJLRU�QXPHUR�SRVVLELOH�GL�DOXQQL��H�SHU�TXHVWR�VL�FKLHGH�OD�FROODERUD]LRQH�
GL�WXWWL�H�LQ�SDUWLFRODUH�GHOOH�IDPLJOLH�LQWHUHVVDWH��FKH�D�LQL]LR�DQQR�GRYUDQQR�
LVFULYHUH�L�ORUR�ILJOL�DOOD�VFXROD�GHOO¶,QIDQ]LD�R�D�TXHOOD�3ULPDULD��(�SHU�TXHVWR�YL�
ULQJUD]LDPR�

*OL�DOXQQL�QHOOH�QRVWUH�VFXROH

,O�/LRQV�&OXE�GL�&RVWLJOLROH�G¶$VWL��FKH�YHGH�WUD�OH�VXH�ILOD�DQFKH�GLYHUVH�SHUVRQH�
GHO� QRVWUR�SDHVH�� KD� GHFLVR� GL� ULYROJHUH� XQD� GRQD]LRQH� DO� QRVWUR�&RPXQH��
/¶$PPLQLVWUD]LRQH��LQ�DFFRUGR�FRQ�OH�LQVHJQDQWL�GHO�QRVWUR�SOHVVR�VFRODVWLFR��KD�
VFHOWR�GHOOH�DWWUH]]DWXUH�XWLOL�GD�FROORFDUH�QHOO¶HGLILFLR�FKH�DFFRJOLH�L�QRVWUL�DOXQQL��
,Q�SDUWLFRODUH��q�VWDWR�DFTXLVWDWR�XQ�SRWHQWH�GHXPLGLILFDWRUH�SHU�LO�ORFDOH�GHOOD�
SDOHVWUD��H�XQD�VWDPSDQWH�PXOWLIXQ]LRQH�SHU�JOL�DOXQQL�GHOOD�VFXROD�3ULPDULD��'XH�
VWUXPHQWL� FKH� HQWUDQR� D� IDU� SDUWH� GHO� SDWULPRQLR� FRPXQDOH� H� FKH� VDUDQQR�
VHPSUH�GHVWLQDWH�DO�QRVWUR�SOHVVR��/¶LQWHUYHQWR�GHO�/LRQV�&OXE�GL�&RVWLJOLROH�
G¶$VWL� KD� SHUPHVVR� XQD� VSHVD� GL� ���� HXUR�� H� SHU� TXHVWR� ULQJUD]LDPR� LO�
SUHVLGHQWH� GHO� JUXSSR� 0DULR� 1DUFLVR�� L� FDVWLJOLRQHVL� FKH� KDQQR� IDWWR� OD�
VHJQDOD]LRQH��LQ�SDUWLFRODUH�0DULQHOOD�0Xz�H�6HUJLR�&HUXWWL���H�WXWWL�L�PHPEUL�FKH�
KDQQR�GHFLVR�TXHVWD�EHOOD�H�XWLOH�D]LRQH��*LRYHGu���GLFHPEUH�q�DYYHQXWR��GL�
IURQWH�DOO¶HGLILFLR�VFRODVWLFR��XQ�EUHYH�PRPHQWR�GL�LQDXJXUD]LRQH��FKH�KD�VDQFLWR�
OD� GRQD]LRQH� GD� SDUWH� GHL� /LRQV�� 3HU� O¶RFFDVLRQH� HUD� SUHVHQWH� XQD�
UDSSUHVHQWDQ]D� GHOOH� LQVHJQDQWL�� GHOO¶$PPLQLVWUD]LRQH� FRPXQDOH� H� XQD�
GHOHJD]LRQH�GHO�JUXSSR�/LRQV�GL�&RVWLJOLROH�FRQ�LO�VXR�SUHVLGHQWH��WUD�ORUR�DQFKH�
5RPDQR� 'RJOLRWWL� FKH� QHO� WHPSR� KD� RIIHUWR� GLYHUVH� GRQD]LRQL� SULYDWH� SHU�
O¶LVWUX]LRQH�GHL�QRVWUL�DOXQQL�
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��)(552�%($75,&(�QDWD�DG�$VWL�LO�����������
��GD�&DQH�&KLDUD�H�)HUUR�$QGUHD

��025(77,�0$7,/'(��QDWD�D�9HUGXQR�LO�����������
��GD�&HUXWWL�&KLDUD�H�0RUHWWL�$QGUHD

,1)2�'$,�6(59,=,�'(02*5$),&,

$%%58&&,$0(17,

'DO����QRYHPEUH�VFRUVR��DFFHGHQGR�DOO¶$QDJUDIH�1D]LRQDOH��$�1�3�5���WXWWL�L�
FLWWDGLQL�LWDOLDQL�SRVVRQR�VFDULFDUVL�L�FHUWLILFDWL�RQ�OLQH�LQ�PDQLHUD�DXWRQRPD�H�
JUDWXLWD�H�VHQ]D�DOFXQ�EROOR��DQFKH�SHU�L�FRPSRQHQWL�GHOOD�SURSULD�IDPLJOLD��GDO�
SURSULR�FRPSXWHU�H�VHQ]D�ELVRJQR�GL�UHFDUVL�DOOR�VSRUWHOOR�GHO�&RPXQH��3HU�LO�
PRPHQWR�L�FHUWLILFDWL�VRQR����H�SUHFLVDPHQWH��$1$*5$),&2�',�1$6&,7$��
$1$*5$),&2�',�0$75,021,2��',�&,77$',1$1=$��',�(6,67(1=$�,1�
9,7$��',�5(6,'(1=$��',�5(6,'(1=$�$,5(��',�67$72�&,9,/(��',�67$72�',�
)$0,*/,$�� 67$72� ',� )$0,*/,$�67$72� &,9,/(�� ',� 5(6,'(1=$� ,1�
&219,9(1=$��',�67$72�',�)$0,*/,$�$,5(��',�67$72�',�)$0,*/,$�&21�
5$33257,� ',� 3$5(17(/$�� ',� 67$72� /,%(52�� $1$*5$),&2� ',�
81,21(�&,9,/(��',�&2175$772�',�&219,9(1=$
3RWUDQQR�HVVHUH�ULODVFLDWL�DQFKH�LQ�IRUPD�FRQWHVWXDOH��RYYHUR�SL��FHUWLILFD]LRQL�
LQ�XQLFR�FHUWLILFDWR�
$O�SRUWDOH�KWWSV���ZZZ�DQSU�LQWHUQR�LW�VL�DFFHGH�FRQ�OD�SURSULD�LGHQWLWj�GLJLWDOH�
�63,'���&DUWD�G¶,GHQWLWj�(OHWWURQLFD��&16���6H�OD�ULFKLHVWD�q�SHU�XQ�IDPLOLDUH�YHUUj�
PRVWUDWR�O¶HOHQFR�GHL�FRPSRQHQWL�GHOOD�IDPLJOLD�SHU�FXL�q�SRVVLELOH�ULFKLHGHUH�OD�
FHUWLILFD]LRQH��,O�VHUYL]LR�FRQVHQWH�OD�YLVLRQH�LQ�DQWHSULPD�GHO�GRFXPHQWR�SHU�
YHULILFDUH� OD� FRUUHWWH]]D� GHL� GDWL� H� SRL� SRWHUOR� VFDULFDUH� LQ� IRUPDWR� �SGI� R�
ULFHYHUOR�YLD�(PDLO�
$�TXHVWL�SULPL�FHUWLILFDWL�VFDULFDELOL�RQ�OLQH��VH�QH�DJJLXQJHUDQQR�SUREDELOPHQWH�
DOWUL��QHL�SURVVLPL�PHVL�YHUUDQQR�SRL�LPSOHPHQWDWL�XOWHULRUL�VHUYL]L�SHU�L�FLWWDGLQL�H�
SUHVWR�VDUj�DQFKH�SRVVLELOH�HIIHWWXDUH�LO�FDPELR�GL�UHVLGHQ]D�

$QFKH�LO�QRVWUR�&RPXQH��DWWUDYHUVR�O¶$VVRFLD]LRQH�&RPXQL�GHO�0RVFDWR�GL�FXL�
ID�SDUWH��KD�LQROWUDWR�D�5HJLRQH�3LHPRQWH�XQD�OHWWHUD�FRQ�ULFKLHVWD�GL�XQD�GHURJD�
SHU� SRWHU� IDYRULUH� DEEUXFLDPHQWL� FRQWUROODWL� LQ� XQ� SHULRGR� GD� GHILQLUVL��
DOO¶LQWHUQR�GHOOR�VSD]LR�WHPSRUDOH�FKH�YD�GDO����VHWWHPEUH������DO����DSULOH�
�����FKH�SUHYHGH� O¶LPSRVVLELOLWj� GL� WDOL� SUDWLFKH��/D� ULFKLHVWD�QDVFH�GD�XQD�
FRQFUHWD� YDOXWD]LRQH� GHOOR� VWDWR� GHOOH� FRVH� H� LQWHQGH� DQGDUH� LQFRQWUR� DOOH�
HVLJHQ]H�GL�PROWL�RSHUDWRUL�LQ�DJULFROWXUD�

25',1$1=$�$%%$77,0(172�
&,1*+,$/,�6(/9$7,&,
$OO¶LQWHUQR�GL�XQD�SURJUDPPD]LRQH�FKH�KD�FRLQYROWR�GLYHUVL�&RPXQL�FRQILQDQWL��
H�FRQ�QRVWUD�RUGLQDQ]D�FRPXQDOH�Q����GHO���QRYHPEUH�������VL�q�DYYLDWR�XQ�DWWR�
FRQWLQJLELOH�H�XUJHQWH�SHU�O¶DEEDWWLPHQWR�FRQWUROODWR�GL�FLQJKLDOL�VHOYDWLFL�DOOR�
VWDWR�EUDGR��TXDOH�PLVXUD�GL�WXWHOD�GHOOD�SXEEOLFD�LQFROXPLWj��'DO����QRYHPEUH�DO�
���JHQQDLR�OH�VTXDGUH�GL�DEEDWWLPHQWR�VSHFLDOL]]DWH�SRWUDQQR�DJLUH�VXO�QRVWUR�
WHUULWRULR��QHO�ULVSHWWR�GL�WXWWH�OH�UHJROH�UHODWLYH�H�FRPXQLFDQGR�WHPSHVWLYDPHQWH�
OH�JLRUQDWH�GL�EDWWXWD�

8Q�FLQJKLDOH�VXOOD�VWUDGD

)XRFKL�QHOOH�YLJQH

,1)250$=,21,�',�6(59,=,2
1HJOL�XOWLPL�PHVL�VL�VRQR�DQFRUD�ULVFRQWUDWH�GLIILFROWj�QHO�VHUYL]LR�GL�FRQVHJQD�
GHOOD�FRUULVSRQGHQ]D�GD�SDUWH�GL�3RVWH�,WDOLDQH��'LIILFROWj�FKH�VRQR�RJJHWWR�GL�
FRQWLQXH�FRPXQLFD]LRQL� WUD� LO�QRVWUR�&RPXQH�H�JOL�XIILFL�GLUH]LRQDOL�DOEHVL�GL�
3RVWH��0HQWUH�FRQWLQXLDPR�D�FKLHGHUH�FKH�LO�VHUYL]LR�YHQJD�VYROWR�QHO�PLJOLRUH�
GHL�PRGL��HVLVWH�SHUz�DQFRUD�OD�QHFHVVLWj�GD�SDUWH�GL�GLYHUVL�XWHQWL�GL�FRPXQLFDUH�
LO�ULQQRYR�GHOOD�SURSULD�QXPHUD]LRQH�FLYLFD��&KL�QRQ�KD�DQFRUD�SURYYHGXWR�GHYH�
TXLQGL�LQIRUPDUH�GHO�QXRYR�LQGLUL]]R�WXWWH�OH�D]LHQGH��OH�WHVWDWH�JLRUQDOLVWLFKH�H�L�
YDUL�PLWWHQWL�GHOOD�SURSULD�FRUULVSRQGHQ]D��6L�ULFRUGD�DQFKH�FKH�q�VHPSUH�XWLOH�
DSSOLFDUH� L� QRPLQDWLYL� GHOOH� IDPLJOLH� DOOD� EXFD� GHOOH� OHWWHUH� SHU� DJHYRODUH� LO�
ULFRQRVFLPHQWR�H�OD�FRQVHJQD�

6L�ULFRUGD�FKH�q�VHPSUH�DWWLYD�O¶RUGLQDQ]D�UHODWLYD�DOOD�JHVWLRQH�GHL�FDQL��FKH�
GHYRQR�VHPSUH�HVVHUH�WHQXWL�DO�JXLQ]DJOLR��H�VH�FRQGRWWL�D�VSDVVR�LO�SURSULHWDULR�
GHYH�DYHUH� VHPSUH�FRQ�Vp�XQD�PXVHUXROD�GD�XWLOL]]DUH� LQ�FDVR�GL�QHFHVVLWj��
LQROWUH��FKLXQTXH�FRQGXFD�XQ�FDQH�LQ�DUHH�SXEEOLFKH�GHYH�UDFFRJOLHUH�OH�IHFL�
GHOO¶DQLPDOH�H�FRPXQTXH�DYHUH�VHPSUH�FRQ�Vp� O¶RFFRUUHQWH�D�TXHVWR�VFRSR��
HYLWDQGR� FKH� VL� VSRUFKLQR� JOL� VSD]L� FRQ� OH� GHIH]LRQL�� ,� SURSULHWDUL� FKH� QRQ�
ULVSHWWDQR�WDOL�UHJROH�VRQR�SXQLELOL�FRQ�OH�SUHYLVWH�VDQ]LRQL�

,O�&RPXQH�VL�VWD�RFFXSDQGR�QXRYDPHQWH�GL�UDFFRJOLHUH�OH�DGHVLRQL�SHU�,19,72�
$�7($752��L�FDVWLJOLRQHVL�FKH�VRQR�LQWHUHVVDWL�D�SDUWHFLSDUH�D�VSHWWDFROL�GHOOD�
VWDJLRQH�WHDWUDOH�GHO�7HDWUR�6RFLDOH�GL�$OED��SRVVRQR�FRQWDWWDUH�6LPRQD�)RJOLDWL�
DO�QXPHUR�WHOHIRQLFR��������������

6L�q�ULQQRYDWD�GRPHQLFD���QRYHPEUH�OD�SXQWXDOH�FRPPHPRUD]LRQH�GHGLFDWD�DL�
FDGXWL�GL�WXWWH�OH�JXHUUH��H�LQ�SDUWLFRODUH�DL�VROGDWL�FDVWLJOLRQHVL�FRLQYROWL�QHJOL�
HYHQWL�EHOOLFL�FKH�KDQQR�WUDFFLDWR�OD�QRVWUD�VWRULD��'RSR�OD�IXQ]LRQH�UHOLJLRVD��LO�
PRPHQWR� DO� SDUFR� FKH� RVSLWD� L� QRVWUL� PRQXPHQWL� q� VHPSUH� WRFFDQWH�� H�
FRLQYROJH�O¶$PPLQLVWUD]LRQH�FRPXQDOH��LO�*UXSSR�$OSLQL�H�JOL�DOXQQL�GHOOD�QRVWUD�
VFXROD�� 2JQXQR� KD� SRUWDWR� OHWWXUH� H� WHVWLPRQLDQ]H� FKH� KDQQR� ULFRUGDWR� L�
GUDPPDWLFL� PRPHQWL� YLVVXWL� LQ� WULQFHD� R� QHL� FDPSL� GL� FRQFHQWUDPHQWR�� H�
TXHVW¶DQQR� OD� JLRUQDWD� KD� FHOHEUDWR� DQFKH� O¶DQQLYHUVDULR� GHO� PLOLWH� LJQRWR��
VLPEROR�GHO�GRORUH�H�GL�WXWWL�L�PLOLWDUL�FKH�KDQQR�VDFULILFDWR�OD�SURSULD�YLWD�SHU�OD�
SDWULD��/D�FRPXQLWj�VL�q�ULWURYDWD��H�VL�q�VWUHWWD�LQWRUQR�DO�ULFRUGR��WXWWL�LQVLHPH�
SHU�QRQ�GLPHQWLFDUH��PDL�

&216(*1$�'(//$�&267,78=,21(
'RPHQLFD� ��� RWWREUH�� LQ� RFFDVLRQH� GHOOD� IHVWD� VRFLDOH� GHO� *UXSSR� )LGDV�
FDVWLJOLRQHVH��VL�q�FRQVHJQDWD�FRPH�RJQL�DQQR�XQD�FRSLD�GHOOD�&RVWLWX]LRQH�
,WDOLDQD�DL�QHR�GLFLRWWHQQL��8Q�DWWR�FKH�O¶$PPLQLVWUD]LRQH�FRPXQDOH�KD�LVWLWXLWR�
ILQ�GDO�������H�FKH�LQWHQGH�SURSRUUH�XQ�PRPHQWR�GL�ULIOHVVLRQH�GHGLFDWR�DL�
JLRYDQL�� ULFRUGDQGR� L� YDORUL� H� OH� UHVSRQVDELOLWj� FKH� OL� DWWHQGRQR� FRQ� OD� ORUR�
PDJJLRUH�HWj��ROWUH�LO�JUDQGH�YDORUH�H�LO�FRLQYROJLPHQWR�QHOOD�QRVWUD�FRPXQLWj�LQ�
FXL�L�JLRYDQL�UDSSUHVHQWDQR�OD�QXRYD�OLQID�SHU�FUHVFHUH�H�FRQWLQXDUH�D�RSHUDUH�
LQVLHPH��4XHVW¶DQQR�OD�&RVWLWX]LRQH�q�VWDWD�FRQVHJQDWD�D�6DUD�7RIIDQR��$OLFH�
0DULQR� H� 6RQLD�9DFFDQHR�� LQVLHPH� DQFKH� LO� GRQR� GHOOD� )LGDV�� FKH� LQYLWD� D�
FRQVLGHUDUH�OD�VHQVLELOLWj�YHUVR�OD�GRQD]LRQH�GHO�VDQJXH�D�IDYRUH�GL�FKL�QH�KD�
ELVRJQR�

/$�&200(025$=,21(�'(',&$7$�$,�&$'87,

8Q�PRPHQWR�GHOOD�FRPPHPRUD]LRQH

/H�QHR�GLFLRWWHQQL

1$6&,7(
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3DUWLFRODUH�GHO�FHQWUR�EHQHVVHUH�

(9(17,

,�SUHPLDWL�FRQ�OD�&RQWHVVD

6DEDWR���RWWREUH�DOO¶LQWHUQR�GHO�QRVWUR�VDQWXDULR�LQ�IUD]LRQH�%DOEL��VL�q�VYROWR�
O¶DSSXQWDPHQWR�³,QWRUQR�DO�IDVFLQR�GHJOL�([�9RWR�GHO�VDQWXDULR�1�6��GHO�%XRQ�
&RQVLJOLR��XQ�YLDJJLR�DWWUDYHUVR� LO� WHPSR�GHOOD�VWRULD�H�GHOOD�GHYR]LRQH��XQR�
VJXDUGR�VXOOH�LPPDJLQL�ULPDVWH��VXL�YROWL�GLSLQWL��WUD�LO�PLUDFROR�H�LO�PLVWHUR�GHOOD�
TXRWLGLDQLWj´��
,GHDWR�GDO�QRVWUR�SDUURFR�GRQ�%UXQR�&HUFKLR��OD�VHUDWD�KD�DFFHVR�L�ULIOHWWRUL�VXO�
ULFFR�SDWULPRQLR�GL�H[�YRWR�FRQVHUYDWL�SUHVVR�LO�QRVWUR�VDQWXDULR��H�OHJDWL�DOOD�VXD�
VWRULD�� $WWUDYHUVR� XQD� SUHVHQWD]LRQH� FRQ� TXDVL� XQ� FHQWLQDLR� GL� LPPDJLQL�
�UHDOL]]DWH�GD�(OLVD�9DFFDQHR��VL�q�DSSURIRQGLWD�OD�FRQRVFHQ]D�GL�TXHVWH�RSHUH�
G¶DUWH�SRSRODUH��FKH�UDSSUHVHQWDQR�OD�GHYR]LRQH�SXEEOLFD�FRVWUXLWD�QHO�WHPSR�
LQWRUQR�D�TXHVWD�QRVWUD�FKLHVD��/D�GHVFUL]LRQH�GHJOL�H[�YRWR��OH�GLYHUVH�WHPDWLFKH�
UDSSUHVHQWDWH��L�SHULRGL�VWRULFL�LQ�FXL�VRQR�VWDWL�UHDOL]]DWL�L�GLSLQWL��JOL�DXWRUL�GHL�
TXDGUL�H�OD�TXDOLWj�GHOOH�RSHUH�VRQR�VWDWL�L�FDUDWWHUL�VYLOXSSDWL��LQVLHPH�DOOD�OHWWXUD�
GL�WUH�EUDQL�LQHGLWL��VFULWWL�DSSRVLWDPHQWH�SHU�O¶RFFDVLRQH��$�FRQGXUUH�OD�VHUDWD�
%UXQR�3HQQD��FRQ�OH�EHOOH�HVHFX]LRQL�PXVLFDOL�DIILGDWH�D�)DELR�7DIXQL�DOO¶RUJDQR�
H�DG�$QQD�6DOYDQR�DO� IODXWR��3HU� O¶RFFDVLRQH� LO�SXEEOLFR�KD� ULHPSLWR� L�SRVWL�
GLVSRQLELOL�

,O���QRYHPEUH������QDVFHYD�LO�UHJLVWD�H�DWWRUH�6DQGUR�%REELR��FKH�KD�VYROWR�XQ�
UXROR� GHWHUPLQDQWH� VXOOD� VFHQD� DUWLVWLFD� H� DQFKH� SHU� OD� SURPR]LRQH� H� OD�
GLIIXVLRQH� GHO� ³7HDWUR� GHOOH� /DQJKH´�� HVSRUWDQGROR� ILQ� ROWUH� RFHDQR�� 8Q�
SHUVRQDJJLR�FKH�&DVWLJOLRQH�KD�YROXWR�ILVVDUH�QHOOD�PHPRULD�LQWLWRODQGRJOL�XQR�
GHL�VHQWLHUL�QDWXUDOLVWLFL�FKH�DWWUDYHUVDQR�LO�QRVWUR�WHUULWRULR��$�FHQWR�DQQL�GDOOD�
VXD�QDVFLWD��LO�QRVWUR�SDHVH�OR�KD�ULFRUGDWR�FRQ�XQ�DSSXQWDPHQWR�FKH�VL�q�VYROWR�
GRPHQLFD����RWWREUH�QHOO¶DQWLFD�FKLHVD�GL�6DQW¶$QGUHD��HUDQR�SUHVHQWL�LO�ILJOLR�
5REHUWR��DQFK¶HJOL�DWWRUH��OR�VFULWWRUH�VDQWRVWHIDQHVH�)UDQFR�9DFFDQHR�H�3LHU�
*LRUJLR� 6HPERORQL�� PDULWR� GL� $PHGHD�� ILJOLD� GL� %REELR� VFRPSDUVD�
SUHPDWXUDPHQWH� FRPH� OD� PDGUH� 'LYLQLD�� (¶� VWDWR� SURSULR� 3LHU� *LRUJLR�
6HPERORQL�D�UHDOL]]DUH�LO�YLGHR�³'DOOH�/DQJKH�DOO¶$PHULFD��9LDJJLR�FRQ�6DQGUR�
%REELR´��SURLHWWDWR�SHU�O¶RFFDVLRQH��FKH�KD�ULSURSRVWR�DL�SUHVHQWL�L�YROWL�GL�DOFXQL�
FDVWLJOLRQHVL� H� OH� LPPDJLQL� GHJOL� VSHWWDFROL� GL�%REELR�� LO� QXPHURVR�SXEEOLFR�
SUHVHQWH�VL�q�SRL�WUDVIHULWR�D�&DVD�1HJUR��GRYH�q�QDWD�H�FUHVFLXWD�OD�PRJOLH�GL�
6DQGUR�� TXL�� LQ� XQD� EHOOD� VDOD� ULVWUXWWXUDWD� VL� q� SRWXWR� DPPLUDUH� OD�PRVWUD�
IRWRJUDILFD� VXO� SHUVRQDJJLR�� FRQ� OD� YRFH� GHO� UHJLVWD�DWWRUH� LQ� VRWWRIRQGR��
3UHVHQWH�DOO¶DSSXQWDPHQWR�DQFKH�3LQR�0LOQHU�GL�7HOHFXSROH��FKH�IHFH�SDUWH�
GHOOD� FRPSDJQLD� GL� %REELR� QHOOD� WRXUQHH� DPHULFDQD�� /D� %RWWHJD� GHO� YLQR�
0RVFDWR�KD�RIIHUWR�LQILQH�XQ�EULQGLVL�DL�SDUWHFLSDQWL�LQ�FRQFOXVLRQH�GHOO¶HYHQWR��

,/�126752�3$(6(�+$�5,&25'$72
6$1'52�%2%%,2

'RPHQLFD� ��� JHQQDLR�� D� SDUWLUH� GDOOH� RUH���� OD� VDOHWWD� SROLIXQ]LRQDOH� QHO�
VHPLQWHUUDWR�GHOO¶HGLILFLR�VFRODVWLFR�RVSLWHUj�XQ�SRPHULJJLR�OHJDWR�DOOD�DWWLYLWj�
GHOOD�QRVWUD�ELEOLRWHFD��,Q�SURJUDPPD�XQD�OHWWXUD�DQLPDWD�GHGLFDWD�DL�EDPELQL��
OD�FRQVHJQD�GHOOH�WHVVHUH�H�GHL�GRQL�DL�QXRYL�QDWL�H�OD�SUHVHQWD]LRQH�GL�XQ�OLEUR�

&216(*1$72�,/�35(0,2�
&217(66$�',�&$67,*/,21(�����
1HOOD�PDWWLQDWD�GL�VDEDWR����VHWWHPEUH��QHOOD�QRVWUD�DQWLFD�FKLHVD�SDUURFFKLDOH�
GL�6DQW¶$QGUHD�q� DYYHQXWD� OD� FRQVHJQD�GHO�SUHPLR�&RQWHVVD�GL�&DVWLJOLRQH�
�����D�*DEULHOH�*DOHRWWL�LQ�DUWH�&RQWH�*DOq�H�D�)DELR�*DOOLQD��GXH�SHUVRQDJJL�
DFFRPXQDWL�GDO�ODYRUR�GL�VSHDNHU�LQ�UDGLR��FRQ�HVSHULHQ]H�FHUWDPHQWH�GLYHUVH�
PD�ULFFKH�GL�XQ¶DWWLYLWj�FKH�QHJOL�DQQL�OL�KD�FRQGRWWL�D�XQD�ULFRQRVFLXWD�QRWRULHWj�
/¶DUULYR� GHOOD� &RQWHVVD�� LQWHUSUHWDWD� GDOOD� EUDYD� FDQWDQWH� H� DWWULFH� $OHVVLD�
3RUDQL��VXOOH�QRWH�GL�6ZHHW�&KLOG�2¶�0LQH�GHL�*XQV�1¶�5RVHV�VXRQDWD�DO�VD[�GD�
0DUFHOOR�0DQ]R��KD�GDWR� LO�YLD�DOOD�JLRUQDWD�� LQVLHPH�D�GLYHUVL�RVSLWL�H�D�XQ�
SXEEOLFR�PLVXUDWR�GDOOH�GLVSRVL]LRQL�DQWL�&RYLG��&RQGRWWD�GD�6LPRQD�)RJOLDWL��
O¶RFFDVLRQH�KD�VYHODWR�L�WDQWL�PRGL�LQ�FXL�LO�SDHVH�GL�&DVWLJOLRQH�VL�RFFXSD�GL�
TXHVWR�SHUVRQDJJLR�FKH�KD�FDUDWWHUH�LPPRUWDOH��ULQQRYDQGRQH�FRQWLQXDPHQWH�
LO� ULFRUGR� H� OD� PHPRULD�� DQFKH� DWWUDYHUVR� D]LRQL� FRPH� TXHVWR� 3UHPLR��
FRQVHJQDWR� GD� /XFLD� $QJHOLQL�� SUHVLGHQWH� GHOO¶$VVRFLD]LRQH� &RQWHVVD� GL�
&DVWLJOLRQH�� QHO� OXRJR� FKH� RVSLWD� OD� PRVWUD� IRWRJUDILFD� ³/D� &RQWHVVD� GL�
&DVWLJOLRQH��XQD�VHQVXDOH�WUDFFLD�IHPPLQLOH�YHUVR�O¶XQLWj�G¶,WDOLD´�

(FFR�OH�PRWLYD]LRQL�FRQ�FXL�VRQR�VWDWL�DVVHJQDWL�L�SUHPL��DO�&RQWH�*DOq�SHU�DYHU�
FRQWULEXLWR�DOOD�YDORUL]]D]LRQH�H�DO�ULFRUGR�GHO�SHUVRQDJJLR�FRQ�DPDELOH�HVWUR�H�
YLYDFH� SURIHVVLRQDOLWj�� ROWUH� D� ULFHUFDWR� H� DSSDVVLRQDQWH� DSSURIRQGLPHQWR��
DWWUDYHUVR� OD� UDGLRYLVLRQH� QHO� SURJUDPPD� ³0LVHULD� H�1RELOWj´� LQ� RQGD� VXOOH�
IUHTXHQ]H�GL�57/��������$�)DELR�*DOOLQD�SHU�DYHU�FRQWULEXLWR�QHO� WHPSR�D�
FDUDWWHUL]]DUH�O¶HYHQWR�³9LUJLQLD�'D\´��DWWUDYHUVR�OD�FRQGX]LRQH�H�O¶DQLPD]LRQH�
GHOOH�WDQWH�HGL]LRQL��FRQ�OD�ULFRQRVFLXWD�VLPSDWLFD�SURIHVVLRQDOLWj��FRQWLQXDQGR�
DQFRUD�D�FROODERUDUH�DOOD�YDORUL]]D]LRQH�GHO�SHUVRQDJJLR�
,O�&RQWH�*DOq�KD�WUDVFRUVR�XQD�JLRUQDWD�VXO�QRVWUR�WHUULWRULR��ULSDUWHQGR�SRL�LO�
JLRUQR�GRSR�GDOO¶$OEHUJR�&DVWLJOLRQH��6LDPR�FHUWL�FKH�VL�FRQWLQXHUj�D�SDUODUH�
GHOOD�&RQWHVVD�DQFKH�VX�57/��YLVWD�OD�YHUD�SDVVLRQH�FKH�LO�&RQWH�KD�VHPSUH�
DYXWR�SHU�TXHVWR�SHUVRQDJJLR��(�&DVWLJOLRQH�7LQHOOD�FRQWLQXHUj�FRVu�D�HVVHUH�DO�
FHQWUR�GHOO¶DWWHQ]LRQH��SURSULR�FRPH�9LUJLQLD�2OGRLQL�9HUDVLV�$VLQDUL�LQ�TXHO�
GLFLDQQRYHVLPR�VHFROR�

35266,02�(9(172

,�WUH�RVSLWL�KDQQR�ULFRUGDWR�6DQGUR�%REELR

$�&DVD�1HJUR

*OL�H[�YRWR�GHO�6DQWXDULR



48$1'2�*,$3321(�)$�5,0$�&21�&$67,*/,21(
&$67,*/,21(�3527$*21,67$

9(56,�'$�,1'266$5(

$�FXUD�GL�)DELR�6DUDFFR

,O�OLEUR�H�O·DXWRUH

/H�QXRYH�PDJOLHWWH

+LURWR�H�5LH�

&DVWLJOLRQH�QHJOL�DQQL�KD�YLVWR�WDQWL�VWUDQLHUL�FKH�DQQR�GRSR�DQQR�VRQR�WRUQDWL�D�
WURYDUFL��0ROWL� LQ�DOEHUJR��DOFXQL�GRSR�DYHU�FRPSUDWR�FDVD��DOWUL�SHU�JHVWLUH�
DWWLYLWj�OHJDWH�DO�WXULVPR��TXDOFXQR�D�&DVWLJOLRQH�q�YHQXWR�D�YLYHUH��PD�+LURWR�q�
DQGDWR� ROWUH��PROWR� ROWUH�� YHGLDPR� SHUFKp��+LURWR� 6DVDNL� q� QDWR� D� 7RN\R��
*LDSSRQH��LO���GLFHPEUH�������$UULYD�LQ�,WDOLD����DQQL�ID��D�6LHQD�GRYH�YLYH���
DQQR��4XL�LPSDUD�O¶,WDOLDQR�H�LPSDUD�IRUVH�DQFKH�DG�DPDUH�XQD�FHUWD�FDPSDJQD�
IDWWD�GL�FROOLQH�H�SHWWLQDWD�D�YLJQHWL��3ULPR�LQGL]LR��FL�WRUQLDPR�IUD�SRFR��,O�ODYRUR�
OR�DOORQWDQD�H�GRSR�SRFKL�DQQL� OR�SRUWD�D�5RPD�GRYH�VYLOXSSD�XQ¶DWWLYLWj�GL�
LPSRUW�H[SRUW�GL�YLQL�H�DOWUL�SURGRWWL�DOLPHQWDUL�FRQ�LO�*LDSSRQH�H�DOWUL�SDHVL�
DVLDWLFL��+LURWR�D�5RPD�YLYH����DQQL�H�LQWDQWR�JLUD�LQ�OXQJR�H�LQ�ODUJR�SHU�OD�
SHQLVROD�� FRQRVFH� SHUVRQH�� SURGXWWRUL�� PD� VRSUDWWXWWR� OD� JHQHURVLWj� H� OD�
FUHDWLYLWj�GL�XQD�WHUUD�FKH�OXL�DLXWD�D�IDU�FRQRVFHUH�ORQWDQR��PROWR�ORQWDQR��'D�
5RPD�FL�DUULYD�XQ�DOWUR�LQGL]LR��+LURWR�VHJXH�XQ�FRUVR�GL�VRPPHOOLHU��&RVD�DEELD�
IDWWR�+LURWR����DQQL�D�5RPD��ROWUH�DO�SRFR�JLj�GHWWR��QRQ�q�GDWR�VDSHUVL�DQFKH�
SHUFKp�OD�QRVWUD�FKLDFFKLHUDWD�YXROH�UDFFRQWDUH�FRVD�DEELD�SRUWDWR�+LURWR�D�
&DVWLJOLRQH��%HK��QRQ�q�GLIILFLOH�LPPDJLQDUOR��,Q�XQR�GHL�WDQWL�YLDJJL�QHOOH�WHUUH�
LWDOLDQH�VL�LQQDPRUD�GHOOH�FROOLQH�H�GHL�YLJQHWL��GRYUHL�GLUH�GHO�YLQR��GHOOH�/DQJKH��
(� QRQ� VROR�� 1HO� ����� FRPSUD� WUH� FRVH� D� &DVWLJOLRQH� 7LQHOOD�� XQD� FDVFLQD�
DEEDQGRQDWD�VX�XQR�GHL�WDQWL�FULQDOL�GL�&DVWLJOLRQH��DL�%URVLD��OD�ULVWUXWWXUD�H�
LQWDQWR�WURYD�FDVD�WHPSRUDQHDPHQWH�D�1HLYH��&RQ�OD�FDVFLQD�FRPSUD�DQFKH�
FLUFD�������PT�GL�YLJQHWL�H�XQ�SR
�GL�SL�� OL�DIILWWD��&RQ�XQ�HWWDUR�GL�WHUUD�H�
FDVFLQD��+LURWR�VL�DVVLFXUD�OD�FRVD�SL��LPSDJDELOH�D�&DVWLJOLRQH��OD�YLVWD��QRQ�XQD�
YLVWD�TXDOXQTXH��OD�YLVWD�GD�TXHO�FULQDOH�GHL�%URVLD��GD�XQ�ODWR�OH�/DQJKH�H�LO�
0RQYLVR��GDOO¶DOWUR�LO�0RQIHUUDWR�H�LO�0RQWH�5RVD��,Q�PH]]R�XQ�PDUH�LQLQWHUURWWR�
GL�FROOLQH��JUXPL�GL�FDVH��FDPSDQLOL�H�XQD�SURIRQGLWj�FKH�DVVRPLJOLD�DOO¶LQILQLWR��
9HGHUH�SHU�FUHGHUH��,QWDQWR�+LURWR�YD�ROWUH��HQWUD�QHOOD�WHUUD��OD�ODYRUD��6FRSUH�OD�
IDWLFD�GL�IDU�FUHVFHUH�O¶XYD��ODYRUDUH�ILODUL�VFRVFHVL��WXWWR�D�PDQR�H�FRQ�PHWRGL�
QDWXUDOL��FRPH�XQD�YROWD��QHL�FDPSL�FRPH�QHOOD�FDQWLQD�IUHVFD�GL�ULVWUXWWXUD]LRQH��
,�FDVWLJOLRQHVL�OR�YHGRQR�IUD�L�ILODUL��GLFLDPROR��FRQ�QRQ�SRFD�VRUSUHVD��TXDQGR�D�

/D�SUHPLDWD�GLWWD�'DYLGH�9DFFDQHR�	�/DXUD�0DQ]R�KD�GDWR�IRUPD�D�XQD�QXRYD�
LGHD��XQ�QXRYR�RJJHWWR�UDSSUHVHQWDWLYR�GHO�QRVWUR�SDHVH�H�LQ�SDUWLFRODUH�GHO�
SDUFR�SDQRUDPLFR�OHWWHUDULR�FKH�FRQIHUPD��VH�PDL�FH�QH�IRVVH�ELVRJQR��FRPH�q�
SURIRQGR�LO�ORUR�OHJDPH�FRQ�&DVWLJOLRQH��(FFR�OH�SDUROH�GL�'DYLGH�
GD�RJJL��L�FDVWLJOLRQHVL�H�L�PROWL�WXULVWL��SRVVRQR�WURYDUH�SUHVVR�LO�%D]DU��GL�/DXUD�
0DQ]R��XQD�PDJOLHWWD�GHGLFDWD�D�&DVWLJOLRQH�³,O�SDHVH�GHOOH�YLJQH�VFULWWH´��H�
TXLQGL�DO�QRVWUR�SDUFR�SDQRUDPLFR�OHWWHUDULR��XQLFR�QHO�VXR�JHQHUH��3URSULR�
FRPH�QHOO
� LQGRYLQHOOR� YHURQHVH� �SULPR� WHVWR� LQ� YROJDUH� LWDOLDQR��� VROR�TXL� D�
&DVWLJOLRQH� OH�FROOLQH�VL� WUDVIRUPDQR� LQ�SDJLQH�� OH�YLJQH� LQ� ULJKH��JOL�DWWUH]]L�
DJULFROL�LQ�SHQQD��LO�ODYRUR�GHO�FRQWDGLQR�QHOOD�VFULWWXUD�GHO�SRHWD��(G�q�FRVu�FKH��
JUD]LH�DOOD�JHQHURVLWj�GHL�FDVWLJOLRQHVL��q�SRVVLELOH�ULFHUFDUH�H�VFRSULUH�SRHVLH�GL�
/��'RXOHYDQW�H�GL�%��3HQQD��FRPSRVWH�GD�FLQTXH�YHUVL�OLEHUL��WUD�VHL�YDUL�YHUVDQWL�
GHOOH�QRVWUH�FROOLQH��/D�PDJOLHWWD�q�GLVSRQLELOH� LQ�GLYHUVH�YHUVLRQL��QHL�FRORUL�
ELDQFR�H�QHUR��FRQ�OH�VFULWWH�LQ�LWDOLDQR�RSSXUH�LQ�LQJOHVH�H�LQILQH�GLVSRQLELOH�LQ�
GLYHUVH�WDJOLH��FRQ�OD�YHUVLRQH�GD�XRPR�H�GD�GRQQD��,O�GLVHJQR�VXOOD�PDJOLD�q�
PROWR�FRORUDWR�H�DOOHJUR�H�ULSRUWD�XQ�JUDSSROR�VWLOL]]DWR�³WXWWR�GD�HVSORUDUH´��
GRYH�RJQL�DFLQR�ULFRUGD�OH�YLJQH�FRQ�OH�SULPH�SDUROH�GHL�YHUVL�SRHWLFL�H�GRYH�OD�
VHJQDOHWLFD� ULPDQGD� DOOD�PDSSD� GHL� SHUFRUVL� QDWXUDOLVWLFL�� XQ� YHUR� WHVRUR� GL�
TXHVWR� WHUULWRULR�� 0D� OH� LGHH� LQ� FDQWLHUH� QRQ� VRQR� ILQLWH� TXL�� ,QIDWWL� VL� VWD�
SHQVDQGR�DQFKH�GL� UHDOL]]DUH�DOWUD�RJJHWWLVWLFD�D� WHPD��FRPH�SHU�HVHPSLR� L�
³PDJQHWLQL´�GD�DWWDFFDUH�QHL�SRVWL�SL��GLVSDUDWL��&UHDUH�TXHVWH�LGHH�q�UHDOL]]DUH�
XQ�VRJQR��GDUH�D�WXWWL�TXHOOL�FKH�VL�LQQDPRUDQR�GL�TXHVWR�SDHVH�XQ�³SH]]R´�GL�
&DVWLJOLRQH�GD�SRUWDUH�FRQ�Vp��GLIIRQGHQGR�FRVu�OH�VXH�EHOOH]]H�SDHVDJJLVWLFKH��
HQRJDVWURQRPLFKH��VWRULFKH�H�FXOWXUDOL�LQ�WXWWR�LO�PRQGR�

VHWWHPEUH��D�YHQGHPPLD�ILQLWD�SHU�PROWL��OXL�q�LQ�YLJQD�H�QHOOD�VXD�YLJQD�L�JUDSSROL�
VRQR�DQFRUD�DWWDFFDWL�DOOH�YLWL��&KL�OR�YHGH�VRUULGH�H�SHQVD�³YHGL�TXHO�JLDSSRQHVH��
FRVD�DVSHWWD�D�YHQGHPPLDUH��QRQ�VD�FRVD�VWD�IDFHQGR´��LQYHFH�+LURWR�VD�EHQH�
TXHOOR�FKH�ID��OXL�LO�0RVFDWR�VHFFR�OR�ID�FRQ�XYD�EHQ�PDWXUD��&RQ�OXL�DQFKH�OD�
PRJOLH�5LH��FKH�QHL�PHVL�HVWLYL�OR�DLXWD�LQ�FDPSDJQD��QHO�UHVWR�GHOO¶DQQR�VL�GLYLGH�
WUD�&DVWLJOLRQH� H� LO�*LDSSRQH� GRYH� KD� DOWUD� DWWLYLWj���+LURWR� KD� LPSDUDWR� OD�
FROWLYD]LRQH�GHOO¶XYD�VHQ]D�DQGDUH�DOOD�VFXROD�HQRORJLFD��ODYRUDQGR�LQ�GLYHUVH�
FDQWLQH�H�FRQ�O¶DLXWR�GL�DPLFL�FRPH�'LQR�,FDUGL��FRQRVFLXWR�DQQL�ID�DO�9LQLWDO\��H�
0DULQR� 0XVVR�� 4XHVW¶DQQR� ³ULHPSLH´� ������ ERWWLJOLH� GL� 0RVFDWR� 6HFFR��
&RPSOLPHQWL�+LURWR��

,O�JLj�DQQXQFLDWR�³3DUDGLVR�H�7HUUD´�GL�0DVVLPLOLDQR�&HUUXWL��VFULWWR�D�TXDWWUR�
PDQL�FRQ�0RLUD�H�SXEEOLFDWR�FRQ�+HOLRV�(GL]LRQL�LQ�YHUVLRQH�H�ERRN��q�LQILQH�
XVFLWR�SHU�OD�OHWWXUD�GHO�SXEEOLFR��'DOOD�VLQRVVL�GHO�OLEUR�VL�OHJJH��/¶HWHUQD�ORWWD�WUD�
LO�EHQH�H�LO�PDOH��8Q�HTXLOLEULR�GHOLFDWR�FKH�VL�VSH]]D��(�GXH�UDJD]]L�DOO¶DSSDUHQ]D�
QRUPDOL�FKH�VRQR�JOL�XQLFL�FKH�SRVVRQR�LQWHUYHQLUH�SULPD�FKH�WXWWR�SUHFLSLWL��OXL��
.\OH��FRQ�XQ�JUDQGH�GRORUH�QHO�VXR�SDVVDWR��OHL��7DPDULHO��XQ�DQJHOR�VFHVR�VXOOD�
7HUUD� SHU� SURWHJJHUOR�� 0LVWHUR� H� RVFXULWj� V¶LQVLQXDQR� QHOOD� ORUR� YLWD� VROR�
DOO¶DSSDUHQ]D� WUDQTXLOOD�� FRVWULQJHQGROL� D� YHQLUH� D� SDWWL� FRQ� TXDOFRVD�
G¶LQWDQJLELOH�PD�SRWHQ]LDOPHQWH� OHWDOH�� FKH� VL�PRVWUHUj�QHOOD� VXD� IRUPD�SL��
VSLHWDWD��6DUDQQR�VXIILFLHQWL�OH�ORUR�IRU]H�VSLULWXDOL�H�LO�OHJDPH�FKH�OL�XQLVFH�SHU�
DIIURQWDUH�LO�QHPLFR"��,O�OLEUR�VL�SXz�DFTXLVWDUH�DWWUDYHUVR�OD�GLVWULEX]LRQH�RQ�OLQH�
RSSXUH�FRQWDWWDQGR�OD�+HOLRV�(GL]LRQL�
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/D�YHWULQD�GHOOR�VKRZURRP�FDQHOOHVH

(¶�OD�QDUUDWLYD�GHO�UDFFRQWR��LQVLHPH�DG�DOWUH�SDUWLFRODULWj��FLz�FKH�GLVWLQJXH�OD�
QXRYD�IDWLFD�OHWWHUDULD�GL�%UXQR�3HQQD��'RSR�OH�GLYHUVH�SXEEOLFD]LRQL�GL�SRHVLD�H�
GL�VDJJLVWLFD��VWDYROWD�O¶DXWRUH�SUHVHQWD�³/XQDYHQWR��WUHGLFL�SDVVL�ILQR�D�TXL´��
SXEEOLFDWR�GD�1HURVXELDQFR�(GLWRUH��XQ�ODYRUR�LQ�WUHGLFL�FDSLWROL�FKH�VHSSXU�
FROOHJDWL�JRGRQR�GL�XQD�FHUWD�LQGLSHQGHQ]D��H�LQ�FXL�VL�HQWUD�VHPSUH�GD�XQD�
ILQHVWUD�LQ�YHUVL��SDJLQH�VWHVH�QHOOR�VWLOH�FRQRVFLXWR�GD�FKL�VHJXH�L�VXRL�VFULWWL��H�OD�
VWRULD�UDFFRQWDWD�q�XQ�LQYLWR�D�UHVLVWHUH�H�D�FRPEDWWHUH��DG�DQQRWDUH�H�LQVHJXLUH�
OH�WUDFFH�GHL�VRJQL��D�VFRSULUH�TXDO�q�OD�SDUWH�GD�UHFLWDUH��OD�SDUWLWXUD�SHU�SRUWDUH�
LQ�VFHQD�OD�SURSULD�YLWD�
,O� VRJQR�SXz�UHDOL]]DUVL"�&HUWR�� LO� VRJQR�q� O¶LPPDJLQH� LQ�PRYLPHQWR�GL�XQD�
SDVVLRQH��GL�XQ¶LQTXLHWXGLQH�FKH�VFDOSLWD��H�VH�WX�ULHVFL�D�FDYDOFDUOD��GRSR�DYHUOD�
SULPD�LQVHJXLWD�H�SRL�DJJXDQWDWD��DOORUD�ULHVFL�D�QXWULUWL�GL�RJQL�WXD�JLRUQDWD�FRQ�
SLHQH]]D�H�FRQ�JLRLD��VXSHUDQGR�JOL�RVWDFROL�FKH�LO�GHVWLQR�KD�GLVSRVWR�OXQJR�LO�WXR�
FDPPLQR�
,O�YROXPH�VDUj�SUHVHQWDWR�DWWUDYHUVR�XQD�VHULH�GL�DSSXQWDPHQWL��PD�q�GLVSRQLELOH�
VXO� VLWR�GHOO¶HGLWRUH�D�ZZZ�QHURVXELDQFR�FQ�FRP�LW�OH�RQGH�OXQDYHQWR��QHOOH�
OLEUHULH�ILVLFKH�H�LQ�TXHOOH�RQ�OLQH��,�SURYHQWL�GHVWLQDWL�DOO¶DXWRUH�GHULYDQWL�GDOOD�
YHQGLWD�GL�TXHVWR�OLEUR��VDUDQQR�GHYROXWL�DOOD�$,/�VH]LRQH�GL�&XQHR�

,�QXRYL�OLEUL�VXOOD�&DVWLJOLRQH

&DVWLJOLRQH� q� QXRYDPHQWH� SURWDJRQLVWD�� 6XFFHGH� RJQL� YROWD� FKH� YLHQH�
SXEEOLFDWR�XQ�QXRYR�OLEUR�VXOOD�&RQWHVVD�GL�&DVWLJOLRQH��H�LQ�TXHVWL�XOWLPL�PHVL�L�
OLEUL� XVFLWL� GDOOH� VWDPSH� VXO� SHUVRQDJJLR� VRQR� VWDWL� DGGLULWWXUD� GXH�� D� EUHYH�
GLVWDQ]D�O¶XQR�GDOO¶DOWUR��(FFR�OD�ULFRQIHUPD�GHO�JUDQGH�LQWHUHVVH�FKH�FRQWLQXD�D�
VXVFLWDUH�TXHVWD�QRVWUD�QRELOH��DIIDVFLQDQWH�H�LPPRUWDOH�ILJXUD�IHPPLQLOH�� �(�
&DVWLJOLRQH�q�DQFRUD�SL��SURWDJRQLVWD�QHO�YROXPH�³/D�GRQQD�FKH�RVz�DPDUH�Vq�
VWHVVD��,QGDJLQH�VXOOD�FRQWHVVD�GL�&DVWLJOLRQH´�GL�9DOHULD�3DOXPER������SDJLQH��
HGLWR�GD�1HUL�3R]]D���O¶DXWULFH�q�WRUQDWD�VXOOH�VXH�RUPH�QHL�VXRL�OXRJKL�H�SHU�OD�VXD�
ULFHUFD�q�VWDWD�DQFKH�TXL�GD�QRL��KD�YLVLWDWR�OD�PRVWUD�IRWRJUDILFD�DOOHVWLWD�QHOOD�
QRVWUD�DQWLFD�SDUURFFKLDOH�H�KD�DQFKH�SUHVR�VSXQWL�GDO�OLEUR�³/¶LPPRUWDOH�ILJXUD�
GHOOD�&DVWLJOLRQH´��,O�VHFRQGR�YROXPH�XVFLWR�q�³/D�&RQWHVVD��9LUJLQLD�9HUDVLV�GL�
&DVWLJOLRQH´�GL�%HQHGHWWD�&UDYHUL���GL�FXL�VL�q�SDUODWR�DQFKH�DOOD�WUDVPLVVLRQH�&KH�
7HPSR�&KH�)D�VX�5$,�����SXEEOLFDWR�GD�$GHOSKL������SDJLQH�LQ�FXL�FRPSDLRQR�
OHWWHUH�LQHGLWH�ULQWUDFFLDWH�QHJOL�DUFKLYL�LWDOLDQL�H�IUDQFHVL��'D�VHJQDODUH�FKH�QHOOR�
VWHVVR�XOWLPR�SHULRGR�L�JLRUQDOL�/D�5HSXEEOLFD�H�,O�&RUULHUH�GHOOD�6HUD�KDQQR�GDWR�
DPSLR�VSD]LR�DOOD�VWRULD�GHOOD�QRVWUD�FDUD�FRQWHVVD��H�VL�LQIRUPD�DQFKH�FKH�LO�OLEUR�
³,�PLVWHUL�GHOOH�/DQJKH´��$UDED�)HQLFH��GL�0DXUL]LR�5RVVR��GHGLFD�XQ�FDSLWROR�
LQWHUR�DOOD�FRQWHVVD�GL�&DVWLJOLRQH��FLWDQGR�DQFKH�OD�QRVWUD�PRVWUD�IRWRJUDILFD��
7XWWR�TXHVWR�RYYLDPHQWH�FL�ULJXDUGD�PROWR��H�FL�VWLPROD�D�FRQWLQXDUH�O¶RSHUD�GL�
YDORUL]]D]LRQH�H�GL�FRQVHUYD]LRQH�GHOOD�PHPRULD�ULYROWH�DO�SHUVRQDJJLR�

&21�/$�&217(66$�6,�3$5/$�6(035(�',�&$67,*/,21(

/D�QRVWUD�DUWLVWD�0DQXHOD�,QFRUYDLD�FKH�UHDOL]]D�RSHUH�LQ�FHUDPLFD�UDNX��LQVLHPH�
D�5REHUWR�'L�*LRUJLR��H�FKH�KD� LO� VXR� ODERUDWRULR� LQ�YLD�)RUWL�D�&DVWLJOLRQH�
7LQHOOD��GD�XQ�SR¶�GL�WHPSR�KD�DSHUWR�XQ�QXRYR�VSD]LR�HVSRVLWLYR�FKH�DFFRJOLH�L�
VXRL� ODYRUL��0DQXHOD�KD�YROXWR�FUHGHUH�DO�VXR�VRJQR��DSUHQGR�ERWWHJD�LQ�XQ�
PRPHQWR�GL�JHQHUDOH�FKLXVXUD�D�FDXVD�GHOOD�SDQGHPLD��/D�ERWWHJD�DUWLVWLFD�q�D�
&DQHOOL�� LQ�YLD�*��%��*LXOLDQL�DO�FLYLFR����QHO�SLHQR�FHQWUR�VWRULFR�GHOOD�FLWWj�
PRQIHUULQD�� SURSULR� DFFDQWR� DOOH� SUHVWLJLRVH� FDWWHGUDOL� VRWWHUUDQHH� FKH�
UDFFRQWDQR� OD� VWRULD� GHOOD�QRVWUD� YLWLYLQLFROWXUD� H� GHO� QRVWUR� VSXPDQWH��8QD�
YHWULQD�LPSRUWDQWH��QHFHVVDULD�SHU�RIIULUH�YLVLELOLWj�DO�VXR�ODYRUR��LQ�XQ�OXRJR�GL�
JUDQGH�SDVVDJJLR�H�PROWR�IUHTXHQWDWR�GDL�WXULVWL�FKH�UDJJLXQJRQR�TXHVWD�SDUWH�
GHOOD� FLWWj�� 1HO� QHJR]LR� 0DQXHOD� ODYRUD� DQFKH�� PRGHOODQGR� OH� RSHUH� FKH�
YHUUDQQR�SRL�³FRWWH´�QHO�IRUQR�GL�YLD�)RUWL��/R�VSD]LR�DFFRJOLH�GLYHUVH�VFXOWXUH��
WUD�FXL�OH�XOWLPH�QRYLWj�FKH�VRQR�VWDWH�UHDOL]]DWH�LQ�YLVWD�GHO�1DWDOH��,O�VXFFHVVR�
GHOOH�VXH�FUHD]LRQL�q�FRQWLQXR��H�GL�TXHVWR�QH�VLDPR�RUJRJOLRVL��ROWUH�DG�XQD�
FOLHQWHOD�ILVVD�FKH�VL�q�IRUPDWD�QHO�WHPSR��VRQR�WDQWH�OH�SHUVRQH�FKH�VFHOJRQR�OH�
VXH� ILJXUH� LQ� FHUDPLFD�� SHU� OD� EHOOH]]D� H� O¶RULJLQDOLWj� FKH� OH� FDUDWWHUL]]DQR��
8OWLPDPHQWH�0DQXHOD�q�VWDWD�SURWDJRQLVWD�DOOD�JUDQGH�0RVWUD�GHOO¶$UWLJLDQDWR�
GL�0RQGRYu��FRQ�OD�VXD�SHUVRQDOH�³0L�VRQR�YHVWLWD�GL�XQ�VRWDQLQR�URVVR´�KD�
HVSRVWR� D� 3DOD]]R�&URYD� GL� 1L]]D�0RQIHUUDWR�� H� SRL� DOOD� ³0DWUHV:HHN´� GL�
$OELVROD�6XSHULRUH��OH�VXH�³'RQQH�QHO�YHQWR´�VRQR�VWDWH�HVSRVWH�DO�0XVHR�&LYLFR�
G¶$UWH�0RGHUQD�H�&RQWHPSRUDQHD�GL�0RPEHUFHOOL�H�LQ�WDQWL�DOWUL�OXRJKL��WUD�FXL�
)DHQ]D��6DYRQD�H�&DVWHOODPRQWH��/R�VKRZURRP�FDQHOOHVH�q�DSHUWR�DO�SXEEOLFR�LO�
PDUWHGu�H�LO�PHUFROHGu�DO�PDWWLQR�GDOOH�RUH������DOOH�����PHQWUH�DO�SRPHULJJLR�q�

81$�9(75,1$�&$1(//(6(�3(5�/(�23(5(�',�0$18(/$�,1&259$,$
DSHUWR� LO� PDUWHGu�� LO� YHQHUGu� H� LO� VDEDWR� GDOOH� RUH� ��� DOOH� ���� RSSXUH� VX�
DSSXQWDPHQWR�FRQ�XQ�PHVVDJJLR�DO�QXPHUR�������������
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,O�SUHOLHYR�GL�VHWWHPEUH�q�VWDWR�HIIHWWXDWR�QHOOD�QXRYD�VHGH�TXL�D�&DVWLJOLRQH�
7LQHOOD�� VLWXDWD� DO� SLDQR� VXSHULRUH� GHO� 3DOD]]R� &RPXQDOH�� GRYH� FL� q� VWDWR�
FRQFHVVR�O¶XVR�GL�GLYHUVL�ORFDOL�WUD�FXL�OD�VDOD�FRQVLJOLDUH�FKH�SHU�O¶RFFDVLRQH�q�
VWDWD� DWWUH]]DWD� FRQ� GLYHUVL� OHWWLQL� SHU� L� SUHOLHYL�� 6RQR� VWDWH� HIIHWWXDWH� GHOOH�
PLJOLRULH�QHL�ORFDOL�LQWHUHVVDWL�H�SHU�TXHVWR�ULQJUD]LDPR�L�QRVWUL�YRORQWDUL��HG�LQ�
SDUWLFRODUH� )DEUL]LR� 9ROD� SHU� OD� SRVD� GHO� FDUWRQJHVVR�� OD� WLQWHJJLDWXUD� H� OD�
GLVSRQLELOLWj� RIIHUWD�� LQVLHPH� DOO¶DLXWR� GL� %HSSH� 2OLYHUR�� 5LQJUD]LDPR� LO�
&RPXQH��ILQDOPHQWH�DEELDPR�XQD�QXRYD�VHGH��OD�VDOD�SUHOLHYL�q�PROWR�DPSLD�H�
OXPLQRVD��H�GXUDQWH�OD�QRVWUD�IHVWD�VRFLDOH�DYYHQXWD�GRPHQLFD����RWWREUH��q�
VWDWD�LQDXJXUDWD��4XHVW¶DQQR�DEELDPR�SUHPLDWR�L�VHJXHQWL�GRQDWRUL��*DWWXVR�
3DROR�FRQ�LO�GLSORPD��$LPDVVR�3DROD��)HUUHUR�6LPRQH��*DJOLRWL�6HUHQD��*DOHD�
3DROD��0DJJLRURWWL�0DXUR��7RVD�5REHUWR�KDQQR�ULFHYXWR�OD�PHGDJOLD�GL�EURQ]R��
/¶XQLFD�PHGDJOLD� G¶DUJHQWR� q� VWDWD� FRQVHJQDWD� D� ,FDUGL�*LRYDQQL�� OD� SULPD�
PHGDJOLD� G¶RUR� D�&DFFLDEXH� 3DROR� H� OD� VHFRQGD�PHGDJOLD� G¶RUR� D� 3HUURQH�
*DEULHOOD��'RSR� OD�PHVVD��RIILFLDWD�GD�'RQ�%UXQR�&HUFKLR�QHOOD�SDUURFFKLD�
6DQW¶$QGUHD�� FL� VLDPR� UHFDWL� DL�PRQXPHQWL� GHL� FDGXWL� SHU� O¶RPDJJLR� HG� LQ�
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VHJXLWR�DO�ULVWRUDQWH�&DPSDJQD�9HUGH�SHU�LO�SUDQ]R�VRFLDOH��5LFRUGR�FKH�SHU�
GRQDUH� LO� VDQJXH� q� VHPSUH� QHFHVVDULD� OD� SUHQRWD]LRQH� SHU� HYLWDUH�
DVVHPEUDPHQWL��
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1XRYD�VDOD�SUHOLHYL

$�OXJOLR�O¶DWWLYLWj�GHOO¶$VVRFLD]LRQH�q�ULSUHVD�FRQ�O¶DSSXQWDPHQWR�GHOO¶´$SHULWLYR�
LQ� SLD]]D´� H� LO� GLYHUWHQWH� VSHWWDFROR� GHOOD� FRPSDJQLD� GL� WHDWUR� LWLQHUDQWH�
³6FDYDOFDPRQWDJQH´��(¶� ULSUHVR�SRL� LO� WUDGL]LRQDOH� DSSXQWDPHQWR�HVWLYR�GHO�
9LUJLQLD�'D\��OD�³)HVWD�DOOD�&RUWH�GHOOD�&RQWHVVD�GL�&DVWLJOLRQH´�FKH�FHOHEUD�LO�
SHUVRQDJJLR�VWRULFR�GHO�SDHVH�H�OD�JUDQGH�ILJXUD�IHPPLQLOH�FKH�KD�VHJQDWR�OD�
VWRULD�GHO�������6DEDWR����OXJOLR�VL�q�VYROWD�O
DQWHSULPD�GHOO
HYHQWR�³$VSHWWDQGR�
OD�&RQWHVVD��SURSRQHQGR�O
DSHULWLYR�FRQ�'-�VHW�H�FRFNWDLO�GHO�&RQVRU]LR�GHOO
$VWL�
'�2�&�*��'RPHQLFD����OXJOLR�LQYHFH��VL�q�VYROWD�OD�PDQLIHVWD]LRQH�FRQVROLGDWD�
ULYLVWD�QHO�IRUPDW�H�ULFFD�GL�QXRYL�FRQWHQXWL��/D�JLRUQDWD�q�VWDWD�DQLPDWD�GDJOL�
6EDQGLHUDWRUL�H�0XVLFL�GHO�%RUJR�6DQ�/RUHQ]R�GL�$OED�H�GD�ULHYRFD]LRQL�VWRULFKH�
FKH�KD�SUHYLVWR�DQFKH�O
DQLPD]LRQH�GL�SHUVRQDJJL�LQ�FRVWXPH��,QWDQWR��O
LQWHUD�

SLD]]D� q� VWDWD� DUULFFKLWD� GL� EDQFDUHOOH� VWRULFKH� RVSLWDQGR� FRVu� LO� PHUFDWLQR�
G
$QWDQ�GL�SURGRWWL�WLSLFL�H�DWWLYLWj�OXGLFKH��3HU�WXWWD�OD�JLRUQDWD�q�VWDWD�DSHUWD�DO�
SXEEOLFR�OD�PRVWUD�IRWRJUDILFD�GHGLFDWD�DOOD�QRVWUD�&RQWHVVD�DOOHVWLWD�QHOO
DQWLFD�
SDUURFFKLDOH�GL�6DQW
$QGUHD��/D�JLRUQDWD�VL�q�FRQFOXVD�FRQ�LO�FRQFHUWR�0R]DUW�
5HTXLHP�� OD�0HVVD� LQ� 5H�PLQRUH�.���� QHOOD� WUDVFUL]LRQH� SHU� SLDQRIRUWH� D�
TXDWWUR�PDQL�GL�&DUO�&]HUQ\��,O�FRQFHUWR��FKH�ULHQWUD�QHO�FDUWHOORQH�GL�³6XRQL�
GHOOH�FROOLQH�GL�/DQJKH�H�5RHUR´�KD�ULVFRQWUDWR�PROWR�VXFFHVVR��ULDIIHUPDQGRVL�
FRVu�FRPH�XQ�DSSXQWDPHQWR�LQGHURJDELOH�
$�VHWWHPEUH�O¶$VVRFLD]LRQH��LQVLHPH�DG�$OSLQL�H�3URWH]LRQH�&LYLOH��VL�q�DQFKH�
RFFXSDWD�GL�JHVWLUH�L�SXQWL�ULVWRUR�DO�SDVVDJJLR�GHO�³7UDLO�GHO�0RVFDWR´��FKH�KD�
SRUWDWR�FRPH�VHPSUH�PROWL�DWOHWL�VXO�WHUULWRULR�
$QGDQGR�YHUVR�OD�ILQH�GL�TXHVWR�DQQR��O¶DVVRFLD]LRQH�&RQWHVVD�GL�&DVWLJOLRQH�
LQVLHPH�DO�*UXSSR�$OSLQL��ULYROJHUDQQR�JOL�DXJXUL�GL�1DWDOH�DL�FDVWLJOLRQHVL�GRSR�
OD�6��0HVVD�SUHYLVWD�SHU�OD�VHUD�GL�YHQHUGu����GLFHPEUH�LQ�SDUURFFKLD��DL�SUHVHQWL�
YHUUj�RIIHUWR�9LQ�%UXOq�H�&LRFFRODWD�FDOGD��/¶$VVRFLD]LRQH�³DVVXPHUj´�DQFKH�
%DEER�1DWDOH�SHU�SRUWDUH�GRQL�DL�EDPELQL�GHOOH�QRVWUH�VFXROH�

9LUJLQLD�GD\��



6RQR� ULSUHVL� DG�RWWREUH�� DO�SLDQR� WHUUD�GHOOD� FDQRQLFD�� L� ODYRUL� GHO�SURJHWWR�
³6DQWXDUL� H� FRPXQLWj´�� SURPRVVR� GDOOD� IRQGD]LRQH� &57� FKH� HURJD� XQ�
VRVWDQ]LRVR�FRQWULEXWR��(VVL�FRQVLVWRQR�SULQFLSDOPHQWH��QHOOD�GHPROL]LRQH�GHJOL�
DWWXDOL�EDJQL�LQ�IRQGR�DO�FRUULGRLR�H�QHOOD�ORUR�ULFRVWUX]LRQH�QHOOR�VSD]LR�HVWHUQR�
WUD�LO�WHDWUR�H�LO�PXUR��QHO�ULIDFLPHQWR�GHL�SDYLPHQWL�GHO�WHDWUR��GHO�FRUULGRLR�H�GHO�
VDORQH�� QHOO¶DGHJXDPHQWR� GHJOL� LPSLDQWL� HOHWWULFR�� GL� LOOXPLQD]LRQH� H� GL�
ULVFDOGDPHQWR�GHJOL�VWHVVL��QHO�ULIDFLPHQWR�GHO�SDOFR�GHO�WHDWUR��QHOOD�VRVWLWX]LRQH�
GHOOH� YHWUDWH� GHO� FRUULGRLR�� QHOOD� UHDOL]]D]LRQH� GL� XQ� LQIRSRLQW� QDUUDWLYR�
DXWRPDWLFR��FLRq�XQD�JXLGD�WHFQRORJLFD�D�VHUYL]LR�GHL�YLVLWDWRUL��7XWWR�TXHVWR�
UHQGHUj�LO�QRVWUR�6DQWXDULR�SL��EHOOR��PD�VRSUDWWXWWR�SL��DFFHVVLELOH�H�IXQ]LRQDOH��
SHU�OD�FRPXQLWj�H�SHU�L�IRUHVWLHUL�
&RQ�OD�VLVWHPD]LRQH�GHO�WHWWR��LPSUHYLVWD�PD�QHFHVVDULD�GRSR�OD�VFRSHUWD�GL�XQD�
PDFFKLD�G¶XPLGLWj�VXOOD�YROWD�H�FRVWDWD�FLUFD����PLOD�HXUR��QRQ�FRPSUHVL�QHO�
EDQGR���OD�VSHVD�FRPSOHVVLYD�q�VWLPDWD�LQ�����PLOD�HXUR���������VRQR�JLj�VWDWL�
VSHVL�SHU�LO�UHVWDXUR�SLWWRULFR�GHOOD�QDYDWD��PHQWUH�QH�VRQR�SUHYLVWL�����PLOD�SHU�
OH� RSHUH� LQ� FRUVR�� ��PLOD� SHU� XQ� SXQWR� LQIRUPDWLYR�� ���PLOD� SHU� LQL]LDWLYH�
WXULVWLFKH�H�SHU�OD�FRPXQLWj��/D�GLRFHVL�FRQFHGH�����PLOD�HXUR��OD�IRQGD]LRQH�
&57�����PLOD�HXUR��OD�IRQGD]LRQH�&5&��������HXUR��PHQWUH�D�FDULFR�GHOOD�
SDUURFFKLD� QH� UHVWDQR� FLUFD� �������� /R� VWXGLR� WHFQLFR� ��� �LQFDULFDWR� GHOOD�
SURJHWWD]LRQH�H�GHOOD�GLUH]LRQH�ODYRUL��KD�RIIHUWR�JUDWXLWDPHQWH�L�VXRL�VHUYL]L�SHU�
OH�SUDWLFKH�GHO�WHWWR��/H�FLIUH�ULSRUWDWH�VRQR�IRUQLWH�GDOO¶XIILFLR�EHQL�FXOWXUDOL�GHOOD�
GLRFHVL� H� VRQR� VWDWH� FRPXQLFDWH� SXEEOLFDPHQWH� DL� FLWWDGLQL� O¶��� GLFHPEUH��
&RQVLGHUDQGR� FKH� LQ� TXHVWL� WHPSL� LO� SUH]]R� GHL� PDWHULDOL� HGLOL� DXPHQWD� D�
GLVPLVXUD��H�FKH�QRQ�VRQR�GD�HVFOXGHUH�DOWUL�LPSUHYLVWL��L���PLOD�SUHYLVWL�VRQR�
SRFKL�SHU�XQ�LQIR�SRLQW�DXWRPDWLFR��SUHQGH�LO�YLD�TXLQGL�XQD�UDFFROWD�GL�IRQGL�
DSHUWD�D�WXWWL��SHU�FRSULUH�OH�VSHVH�FKH�UHVWDQR�D�FDULFR�GHOOD�SDUURFFKLD��SHU�
LPSUHYLVWL�H�PLJOLRUDPHQWL��(¶�LPSRUWDQWH�VDSHUH�FKH�OD�IRQGD]LRQH�&DVVD�GL�
5LVSDUPLR�GL�7RULQR�UDGGRSSLHUj�OD�FLIUD�UDFFROWD�ILQR�DG�XQ�PDVVLPR�GL��������
HXUR��6L�GRQD�XQR�H�YDOH�SHU�GXH��H�VRQR�VROGL�FKH�UHVWDQR�DO�6DQWXDULR��$OWUL�
ODYRUL� VRQR� VWDWL� IDWWL� DOOH� FDPSDQH�� GRSR�SL�� GL� YHQW¶DQQL� GDOO¶XOWLPD� YROWD��
QHFHVVDUL�SULPD�FKH�VXFFHGD�TXDOFRVD�GL�JUDYH��0RWRUL��ILVVDJJL�H�JDEELH�HVWHUQH�
SHU�XQD�FLIUD�GL�FLUFD��������HXUR�LQ�FRUVR�GL�SDJDPHQWR�
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$G�RWWREUH�q�VXEHQWUDWR�LO�QXRYR�SUHVLGHQWH�GHO�&LUFROR�$FOL�GHO�%XRQ�&RQVLJOLR��
$QJHOR�,UUHUD��JLj�PHPEUR�GHO�&RQVLJOLR�GHO�'LUHWWLYR��&RJOLDPR�O¶RFFDVLRQH�SHU�
ULQJUD]LDUH� 3DROD� %URQGROR�� SUHVLGHQWH� XVFHQWH�� SHU� DYHU� FRQWULEXLWR� DOOD�
FUHVFLWD�GHO�&LUFROR� LQ�TXHVWL� DQQL��H� WXWWL�TXHOOL� FKH�KDQQR�DLXWDWR�R�FKH� OR�
IDUDQQR�� 6L� SHQVD� SHU� LO� SURVVLPR� DQQR� GL� ULSURSRUUH�� VLWXD]LRQH� &RYLG�
SHUPHWWHQGR��OH�DWWLYLWj�FXOWXUDOL�R�VSRUWLYH�JLj�SUHVHQWL�SULPD�GHOOD�SDQGHPLD��
,QWDQWR� SURVHJXRQR� JOL� LQFRQWUL� GHO� YHQHUGu� ULJXDUGDQWL� ³/¶HODERUD]LRQH� GHO�
OXWWR´� H� FRQWLQXD� O¶DSHUWXUD� SRPHULGLDQD� GRPHQLFDOH�� $� TXHVWR� SURSRVLWR�
ULQJUD]LDPR�L�UDJD]]L�YRORQWDUL�FKH�DLXWDQR�QHO�VHUYL]LR��q�XQ�PRPHQWR�GL�ULWURYR�
FRVWUXWWLYR�SURSULR�FRPH�QHOOR�VSLULWR�GHO�&LUFROR��'RPHQLFD���GLFHPEUH��GRSR�
OD�6��0HVVD�GHOOH�RUH��������DOFXQL�YRORQWDUL�KDQQR�UDFFROWR�OH�DGHVLRQL�SHU�LO�
WHVVHUDPHQWR� ������ XQ¶RWWLPD� RFFDVLRQH� SHU� VRVWHQHUH� OH� YDULH� DWWLYLWj� GL�
LQFRQWUR�H�VRFLDOLWj��VL�ULFRUGD�FKH��FRQ�OD�WHVVHUD��VL�SRVVRQR�RWWHQHUH�VFRQWL�
SUHVVR�L�SDWURQDWL�$FOL�SHU�OH�SUDWLFKH�ILVFDOL�H�DOWUL�VHUYL]L��6DEDWR����GLFHPEUH�
SUHVVR�LO�VDORQH�GHO�&LUFROR�GHO�%XRQ�&RQVLJOLR��JUD]LH�DOOD�SUHVHQ]D�GL�6LOYLD�
*DOODUDWR� �GLUHWWULFH� 8IILFLR� %HQL� &XOWXUDOL� GHOOD� 'LRFHVL� GL� $OED�� H� GL� $QQD�
&DWWDQHR� �FRQVXOHQWH� GHOOD� )RQGD]LRQH� &57��� VL� q� VYROWD� XQD� ULXQLRQH�
LQIRUPDWLYD�VXL�ODYRUL�GL�UHVWDXUR�H�GL�YDORUL]]D]LRQH�VYROWL�H�GD�VYROJHUH�SHU�LO�
6DQWXDULR�� &RPH� JLj� VFULWWR�� OD� )RQGD]LRQH� &DVVD� GL� 5LVSDUPLR� GL� 7RULQR��
QHOO¶DPELWR�GHO�EDQGR�³6DQWXDUL� H�&RPXQLWj´��KD�SURSRVWR�DO�6DQWXDULR�XQ�
DFFRPSDJQDPHQWR�SHU�UHDOL]]DUH�XQD�UDFFROWD�IRQGL�D�VRVWHJQR�GHOOD�FUHD]LRQH�
GL�XQ�,QIR�SRLQW�QDUUDWLYR�FKH�QH�UDFFRQWL�OD�VWRULD��4XHVWD�DWWLYLWj�q�DSHUWD�D�
FKLXQTXH�YRJOLD�DLXWDUH�LO�JUXSSR�GL�YRORQWDUL�FKH�VL�VWDQQR�GHGLFDQGR�D�TXHVWR�
VFRSR�� 3HU� LQIRUPD]LRQL� FRQWDWWDUH�� 6LOYLD� *DOODUDWR�� H�PDLO��
JDOODUDWRVLOYLD#JPDLO�FRP��6L�ULQJUD]LD�ILQ�GD�RUD�SHU�OD�GLVSRQLELOLWj�

'$/�&,5&2/2�$&/,�'(/�%821�&216,*/,2
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/DYRUL�DO�6DQWXDULR

,O� QRVWUR� WHPSLR� PDULDQR� WRUQD� DQFKH� DG� RVSLWDUH� HYHQWL�� 'RSR� OD� VHUDWD�
GHGLFDWD�DJOL�([�9RWR�FKH�VL�q�VYROWD�D�RWWREUH��VDEDWR���GLFHPEUH�q�WRUQDWR�DG�
HVLELUVL� DO� 6DQWXDULR� LO� FRUR� 2IILFLQD� 9RFLV�� LQ� SLHQD� VLQWRQLD� FRQ� LO� WHPSR�
GHOO¶$YYHQWR�H�OD�WUDGL]LRQH�GL�1DWDOH��,O�FHOHEUH�JUXSSR�FDQRUR�IHPPLQLOH�QDWR�
GDOO¶LPSHJQR�H�GDOOD�EUDYXUD�GHO�PDHVWUR�0DULR�'HOODSLDQD�H�GL�WDQWH�FDQWDQWL��
WUD�FXL�DOFXQH�FDVWLJOLRQHVL��FHOHEUD�TXHVW¶DQQR�LO�YHQWHQQLR�GL�DWWLYLWj��8Q�ULWRUQR�
JUDGLWLVVLPR�� VLD� SHUFKp� TXL� WXWWL� ULFRUGDQR� OH� SHUIRUPDQFHV� GHOOR� VWLPDWR�
PDHVWUR�FRQ�O¶DOORUD�QXPHURVD�FDQWRULD�GHO�6DQWXDULR��VLD�SHU�OD�TXDOLWj�GHOOH�
HVHFX]LRQL�� ,O� WHPD� GHOOD� VHUDWD�� FRPSUHQVLELOPHQWH� GHGLFDWR� D� 0DULD�� KD�
SURSRVWR�OHWWXUH�GL�WHVWL�VDFUL�WUDWWL�GDOOD�%LEELD�H�ULJXDUGDQWL�HSLVRGL�VLJQLILFDWLYL�
GHOOD�YLWD�GHOOD�0DGRQQD��LQWHUFDODWL�GD�UHODWLYL�EUDQL�PXVLFDOL�GL�YDUL�DXWRUL��GD�
9HUGL�D�3HUJROHVL��GD�*ULHJ�D�%LHEOH�H�2OD�*MHLOR�

%(/�&$172

6RQR�ULSUHVL�SRL�O¶DGRUD]LRQH�FRQWLQXD�GHO�6DQWLVVLPR�GHO�OXQHGu���������������
FRQ�FRPSLHWD�ILQDOH��H�O¶LQFRQWUR�GL�SUHJKLHUD�GHO�JLRYHGu�DOOH��������DOOH�������
URVDULR��DOOH�������PHVVD���/D�PHVVD�GHOOD�QRWWH�GL�1DWDOH�VDUj�D�6��$QGUHD�DOOH�
������ SHU� PRWLYL� GL� FDSLHQ]D�� ,O� ��� GLFHPEUH� DOOH� ������ DO� 6DQWXDULR� VL�
UHFLWHUDQQR�L�YHVSUL�H�LO�7H�'HXP��/H�DOWUH�FHOHEUD]LRQL�VHJXLUDQQR�LO�FRQVXHWR�
RUDULR�IHVWLYR��������DO�FDSROXRJR��������DOOD�0DGRQQD�

,O�6DQWXDULR�



TXHL�FDPSL�D�WXWWL�L�SULJLRQLHUL�PLOLWDUL�,WDOLDQL�YHQLYD�SURSRVWR�GL�HQWUDUH�QHOOH�ILOD�
QD]LIDVFLVWH� SRWHQGR� FRVu� WRUQDUH� LQ� 3DWULD��PD� GL� WXWWL� L� SULJLRQLHUL� DFFHWWz�
VROWDQWR� FLUFD� LO� ����� TXHVWD� q� VWDWD� OD� SULPD� IRUPD� GL� 5HVLVWHQ]D� SDVVLYD��
*LRYDQQL�QRQ�DFFHWWz��H�ULXVFu�IRUWXQDWDPHQWH�D�WRUQDUH�D�FDVD�PHVL�GRSR�OD�ILQH�
GHOOD�JXHUUD��'DO�OLEUR�³)DWWR�8RPR´�GL�%UXQR�3HQQD��³������������0DQFR�GD�
FDVD�GD�WUHQWDWUq�PHVL�H�OD�PLD�IDPLJOLD�GD�TXDVL�XQ�DQQR�QRQ�KD�PLH�QRWL]LH��/D�
FRPPR]LRQH� SHU� LO� PLR� ULWRUQR� q� JUDQGH�� /D� SULPD� VHUD� QRQ� ULHVFR� DG�
D G G R U P H Q W D U P L �
SHUFKp� LO� OHWWR� q�
WURSSR�VRIILFH�H�RJQL�
JLRUQR�PLD�PDPPD�
PL � U LPS LQ]D � G L �
SDVWDVFLXWWD� H� SROOL�
DUURVWR´�� 4XHVWH�
VRQR� DOFXQH� VWRULH�
GHO� QRVWUR� SDVVDWR�
³UHFHQWH´� � GRYH�
XRPLQL�H�GRQQH��ORUR�
PDOJUDGR�� VL� VRQR�
WURYDWL� FRLQYROWL� LQ�
XQ�YRUWLFH�GL�HYHQWL��
VSHVVR� GRYHQGR�
GHFLGHUH� GD� FKH�
SDUWH�VWDUH��(�DQFRUD�
R J J L � G R EE L DPR �
ULQJUD]LDUOL� SHU� OH�
ORUR�VFHOWH�

D�FXUD�GL�0DUFHOOR�0DQ]R
/$�0(025,$�'(/�7(032

,Q�TXHJOL�DQQL�GLIILFLOL�ELVRJQD�FHUFDUH�GL�FDSLUH�LQ�TXDOH�FRQWHVWR�VL�WURYDYD�OD�
SRSROD]LRQH�GL�&DVWLJOLRQH��PD�LQ�JHQHUDOH�LQ�WXWWR�LO�3DHVH�GRSR�YHQW¶DQQL�GL�
GLWWDWXUD�IDVFLVWD�FDSLWRODWD�FRQ�L�VHJXHQWL�HYHQWL�������/¶,WDOLD�HQWUD�LQ�JXHUUD�D�
ILDQFR�GHOOD�*HUPDQLD��PD�OH�FRVH�QRQ�YDQQR�SURSULR�FRPH�SUHYHQWLYDWR�
/XJOLR�������0XVVROLQL�YLHQH�VILGXFLDWR�H�DUUHVWDWR�VX�RUGLQH�GHO�5H��SHU�SRL�
HVVHUH�OLEHUDWR�GDL�WHGHVFKL�LO����6HWWHPEUH��GRSR�O¶DUPLVWL]LR��SHU�GDU�YLWD�DOOD�
5HSXEEOLFD�GL�6DOz�DO�ILDQFR�GHJOL�H[�DOOHDWL�JHUPDQLFL���,O�5H�FRQIHULVFH�OD�QRPLQD�
GL�&DSR�GHO�*RYHUQR�DO�PDUHVFLDOOR�GHOO¶HVHUFLWR�,WDOLDQR�3LHWUR�%DGRJOLR��LO���
6HWWHPEUH������LO�JRYHUQR�%DGRJOLR�ILUPD�O¶DUPLVWL]LR�GL�&DVVLELOH�UHVR�QRWR�DJOL�
,WDOLDQL� O¶��6HWWHPEUH��RVWLOLWj�FHVVDWH�WUD� O¶,WDOLD�� O¶,QJKLOWHUUD�H�JOL�6WDWL�8QLWL��
$OO¶DOED�GHO���6HWWHPEUH�LO�5H�VL�ULIXJLD�D�%ULQGLVL��JLj�OLEHUDWD�GDL�QXRYL�DOOHDWL��
JHQHUDQGR�FDRV�SHU�DVVHQ]D�GL�RJQL�RUGLQH�H�GLVSRVL]LRQH�DOOH� WUXSSH�H�DJOL�
DSSDUDWL�GHOOR�6WDWR��SRVL]LRQDWL� LQ� ,WDOLD�H�DOO¶HVWHUR��'RSR� O¶��6HWWHPEUH� OD�
PDJJLRU�SDUWH�GHOOH�SHUVRQH�SHQVDURQR�FKH�OD�JXHUUD�IRVVH�ILQDOPHQWH�ILQLWD��0D�
VL� ULVYHJOLz� YHORFHPHQWH� GDO� VRJQR� WURYDQGRVL� RJQL� JLRUQR� DQFRUD� SL�� LQ�
SHULFROR���0LOLWDUL�VEDQGDWL�GHOOD��Ĉ�$UPDWD�FHUFDURQR�GL�WRUQDUH�D�FDVD�GDO�VXG�
GHOOD�)UDQFLD��LQ�PROWL�ULPDVHUR�VXOOH�QRVWUH�FROOLQH�H�IRUPDURQR�L�SULPL�QXFOHL�GL�
5HVLVWHQ]D�� DOWUL� GDOOH� FDVHUPH� H� VHQ]D� RUGLQL� SUHFLVL� IXURQR� GHSRUWDWL� LQ�
*HUPDQLD�LQ�FDPSL�GL�FRQFHQWUDPHQWR�H�ODYRUL�IRU]DWL�� �$OO¶HVWHUR��GRYH�PROWL�
QRVWUL�PLOLWDUL�HUDQR�LPSHJQDWL�LQ�GLYHUVH�JXHUUH�FRORQLDOL��*UHFLD��-XJRVODYLD��
$IULFD�RULHQWDOH���L�VROGDWL�IXURQR�GLUHWWDPHQWH�GHSRUWDWL��R�SHJJLR�SDVVDWL�SHU�OH�
DUPL�� /D� SULPD� IRUPD� GL� 5HVLVWHQ]D� QDFTXH� TXL� GD� FLUFD� ��������PLOLWDUL� �
³,�0�,�´� �,QWHUQDWL� 0LOLWDUL� ,WDOLDQL��� GDSSULPD� LQTXDGUDWL� FRPH� SULJLRQLHUL� GL�
JXHUUD�H�VXELWR�GRSR�SDVVDWL�D�LQWHUQDWL� �SHU�QRQ�ULFRQRVFHUH�ORUR�OH�JDUDQ]LH�
GHOOH�&RQYHQ]LRQL� GL�*LQHYUD��'L�*LRYDQQL�3HQQD�� FDVWLJOLRQHVH� H�SDSj�GHO�
QRVWUR�DWWXDOH�6LQGDFR�%UXQR�� VDSSLDPR� OD� VWRULD� VFULWWD�QHO� OLEUR�GDO� ILJOLR��
O¶HSRSHD�YLVVXWD�GDOOD�*UHFLD�DL�FDPSL�GL�SULJLRQLD�LQ�3RORQLD��ODYRUDQGR�FRPH�
EHVWLH��FRQ�SRFKLVVLPL�YLYHUL��FRQ�OD�PRUWH�H�OH�PDODWWLH�DOO¶RUGLQH�GHO�JLRUQR��,Q�
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&RPH�GD�FDOHQGDULR�PLQLVWHULDOH��DQFKH�QHOOD�QRVWUD�VFXROD� OD�FDPSDQHOOD�q�
VXRQDWD�SXQWXDOH��OXQHGu����VHWWHPEUH��SHU�DFFRJOLHUH�L�QRVWUL�EDPELQL�H�UDJD]]L�
FKH��FRQ�JUDQGH�HQWXVLDVPR�H�XQ�SL]]LFR�GL�HPR]LRQH��VL�DFFLQJHYDQR�D�LQL]LDUH�
LQVLHPH�DOOH�PDHVWUH�XQ�QXRYR��FRVWUXWWLYR�DQQR��/¶DQQR�VFRODVWLFR�����������
VL�SUHVHQWD�VXELWR�ULFFR�GL�LGHH�H�EHOOH�LQL]LDWLYH��LQ�XQ�HGLILFLR�VFRODVWLFR�UHVR�SL��
DFFRJOLHQWH� H� VLFXUR� JUD]LH� DOOH� PLJOLRULH� DSSRUWDWH� GDJOL� LQWHUYHQWL� GL�
ULVWUXWWXUD]LRQH�HURJDWL�GDOO¶$PPLQLVWUD]LRQH�FRPXQDOH��D�FXL�YD�WXWWD�OD�QRVWUD�
JUDWLWXGLQH��&RVu�VL�SDUWH�VXELWR�FRQ�XQD�EHOOD�YLVLWD�³LQ�HVWHUQD´�DL�QRVWUL�FDUL�
QRQQLQL�RVSLWL�GL�&DVD�6��$QGUHD��PHUFROHGu���RWWREUH��LQ�RFFDVLRQH�GHOOD�)HVWD�
GHL�QRQQL��SHU�GLPRVWUDUH�FKH�LO�QRVWUR�DIIHWWXRVR�ULFRUGR�SHU�ORUR�QRQ�q�PDL�
YHQXWR� PHQR�� QRQRVWDQWH� OH� UHVWUL]LRQL� VDQLWDULH� DQFRUD� YLJHQWL�� &HOHEUDWD�
GRPHQLFD���QRYHPEUH�OD�JLRUQDWD�D�ULFRUGR�GHL�FDGXWL�GL�WXWWH�OH�JXHUUH��1HO�
FRUVR�GHOOD�FRPPHPRUD]LRQH�GLQQDQ]L�DO�PRQXPHQWR��JOL�DOXQQL�GHOOD�VFXROD�
3ULPDULD�KDQQR�RIIHUWR�DL�QXPHURVL�FDVWLJOLRQHVL�SUHVHQWL�XQ�VHQWLWR�ULFRUGR�SHU�
WXWWL�L�PLOLWL�FKH�KDQQR�YHUVDWR�LO�SURSULR�VDQJXH�SHU�OD�QRVWUD�OLEHUWj��4XHVW¶DQQR�
XQ�DQQLYHUVDULR�LPSRUWDQWH��L�FHQWR�DQQL�GDOOD�WUDVOD]LRQH�GHOOD�VDOPD�GHO�0LOLWH�
,JQRWR�SUHVVR�O¶DOWDUH�GHOOD�3DWULD�LQ�5RPD��q�VWDWD�RFFDVLRQH�SHU�XQD�WRFFDQWH�
WHVWLPRQLDQ]D� FRQ� OD� UHFLWD� GL� WHVWL� H� SRHVLH� GL� LQWHQVD� HG� HPR]LRQDQWH�
HYRFD]LRQH��1HOOD�VFXROD�GHOO¶,QIDQ]LD�DFFDQWR�DOOH�FRQVXHWH�DWWLYLWj�ODERUDWRULDOL��
FKH�YHGRQR�TXRWLGLDQDPHQWH�L�EDPELQL� LPSHJQDWL� LQ�YDULHJDWH�HVSHULHQ]H�GL�
DSSUHQGLPHQWR�RULHQWDWH�DOOD�ORUR�FUHVFLWD�JOREDOH��XQLWH�D�TXHOOH�GL�FDUDWWHUH�
OXGLFR��PRWRULR�H�FDQRUR�SHU�DYYLFLQDUH�WXWWL�L�EDPELQL�DG�XQ�SULPR�FUHDWLYR�
DSSURFFLR�DOOD�OLQJXD�LQJOHVH��VL�DIILDQFD�TXHVW¶DQQR�O¶DWWLYLWj�GL�&2',1*�SHU�
LQWURGXUUH�L�SL��SLFFROL�QHO�³PDJLFR�PRQGR´�GHOOD�SURJUDPPD]LRQH�GHO�SHQVLHUR�
LQIRUPDWLFR��&2',1*�LQIDWWL�VLJQLILFD�SURJUDPPD]LRQH�LQIRUPDWLFD��*LRFDQGR��

127,=,(�'$//$�6&82/$

0RQXPHQWR�DJOL�,0,�D�&DVVLQDVFR

$WWLYLWj�LQ�OLQJXD�LQJOHVH��³+HUH�ZH�JR�URXQG�WKH�0XOEHUU\�%XVK´ $WWLYLWj�GL�³&RGLQJ´�QHOOD�VFXROD�GHOO¶,QIDQ]LD�

DWWUDYHUVR� LO� SURSULR� FRUSR�� OR� VSD]LR� VWUXWWXUDWR� H� JOL� RJJHWWL� FKH� LQGLFDQR�
GLUH]LRQL�H�GHILQLVFRQR�SRVL]LRQL��L�EDPELQL�LPSDUDQR�D�VWUXWWXUDUH�H�VYLOXSSDUH�LO�
³SHQVLHUR�FRPSXWD]LRQDOH´�RVVLD�O
LQVLHPH�GL�WXWWL�TXHL�SURFHVVL�FKH�YHQJRQR�
DWWLYDWL�SHU�ULVROYHUH�H�VXSHUDUH�L�SUREOHPL�SRVWL�GD�XQ�RVWDFROR��DIIURQWDQGR�LO�
SHUFRUVR� LQ�PRGR� SHUVRQDOH� H� FUHDWLYR�� (G� HFFR� FKH�� LQ�PDQLHUD� OXGLFD� H�
GLYHUWHQWH�� LO� &2',1*� FRQWULEXLVFH� D� VYLOXSSDUH� QHL� EDPELQL� OD� FDSDFLWj� GL�
LPSDUDUH�D�SURJUDPPDUH��FKH�FRQVLVWH�QHOO¶DQWLFLSDUH�FRO�JHVWR�PRWRULR�FLz�FKH�
XQD�VHTXHQ]D�GL�LQGLFD]LRQL�YLVLYH�HVSULPH��4XHVWR�SHUFRUVR�SHUPHWWHUj�ORUR�GL�
IRUPDUH�OH�EDVL�SHU�DIIURQWDUH�SUREOHPL�VHPSUH�SL��FRPSOHVVL��PDQ�PDQR�FKH�
SURFHGHUDQQR�QHOOD�FUHVFLWD��GLYHQWDQGR�VRJJHWWL�DWWLYL�GHOOD�WHFQRORJLD��,Q�HIIHWWL�
HQWUR�LO������LO�&2',1*�GLYHQWHUj�XQD�SUDWLFD�REEOLJDWRULD�LQ�WXWWH�OH�VFXROH�
GHOO¶,QIDQ]LD� H� 3ULPDULD� �0R]LRQH� Q�� �������� GHO� ��� PDU]R� ������� LQ�
FRQIRUPLWj�DOOH�,QGLFD]LRQL�1D]LRQDOL�SHU�LO�&XUULFROR��7XWWH�OH�FODVVL�GHOOD�VFXROD�
3ULPDULD� VRQR� VWDWH� FRLQYROWH�� D� OLYHOOL� GLYHUVLILFDWL�� LQ� XQ� SURJHWWR�
PXOWLGLVFLSOLQDUH�� VWUXWWXUDWR� GD� UHPRWR� LQ� IRUPD� ODERUDWRULDOH�� $WWUDYHUVR�
LQWHUYHQWL�LQ�YLGHR��VXSSRUWDWL�GDOOH�/,0�LQ�GRWD]LRQH�QHO�SOHVVR��WUH�GLIIHUHQWL�
HVSHUWL� VL� DOWHUQDQR� LQ� WXWRUDJJL� SUDWLFR�RSHUDWLYL� FKH� L� EDPELQL� VHJXRQR� LQ�
VWUHDPLQJ��SHU�UHDOL]]DUH�DWWLYLWj�GL��67(0��FUHD]LRQH�GL�SHUFRUVL�GL�HOHWWURQLFD�
SHU� FLUFXLWR��� 7($752� H� $57(�� /H� LPPLQHQWL� IHVWLYLWj� QDWDOL]LH� YHGRQR� DO�
PRPHQWR� L� GXH� RUGLQL� GL� VFXROD� LPSHJQDWL� QHOOD� SUHSDUD]LRQH� GL� DWWLYLWj� H�
LQL]LDWLYH��SXU�QHO�SLHQR�ULVSHWWR�GHOOH� UHJROH�VDQLWDULH� LPSRVWH�GDOOR�VWDWR�GL�
HPHUJHQ]D�LQ�FXL�DQFRUD�VWLDPR�YLYHQGR��Ê�FRQ�TXHVWR�VSLULWR�GL�JLRLRVR�H�YLYDFH�
LPSHJQR�FKH�SRUJLDPR�D�WXWWL�L�OHWWRUL�GL�TXHVWR�JLRUQDOH��H�D�WXWWH�OH�IDPLJOLH�
FDVWLJOLRQHVL��L�QRVWUL�SL��IUL]]DQWL�DXJXUL�GL�EXRQH�IHVWH�
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DEELDPR�IDWWR�FRQRVFHUH�LO�0RVFDWR�GL�&DVWLJOLRQH�DG�XQD�IROWD�SODWHD�FKH�KD�
PROWR� DSSUH]]DWR�� 4XHOOR� FKH� DQFRUD� XQD� YROWD� FL� SUHPH� VRWWROLQHDUH� q� LO�
IRQGDPHQWDOH� JLRFR� GL� VTXDGUD� FKH� SHUz� WURSSR� VSHVVR� LQ� SDHVH� YLHQH� D�
PDQFDUH��L�WHPSL�VRQR�FDPELDWL��JOL�LPSHJQL�VRQR�VHPSUH�WDQWL��PD�FRQ�XQD�
SDUWHFLSD]LRQH� IUXWWXRVD� GHL� VRFL� QHOOH� YDULH� DVVRFLD]LRQL� HG� XQD� FRUUHWWD�
SURJUDPPD]LRQH�DG�LQL]LR�DQQR�OH�DWWLYLWj�SRWUHEEHUR�HVVHUH�GL�SL��H�PLJOLRUL�GL�
TXHOOH�FKH�VL�ULHVFRQR�D�SRUWDUH�DYDQWL�FRQ�SRFKH�SHUVRQH�H�FRQ�JUDQGH�IDWLFD��,O�
QXRYR�FRQVLJOLR�GLUHWWLYR�KD�YLVWR�O¶LQVHULPHQWR�GL�JLRYDQL�HG�LO�PDQWHQLPHQWR�GL�
DOFXQL�FRPSRQHQWL�FRQ�SL��HVSHULHQ]D�DIILQFKq�VL�SRWHVVHUR�IRUPDUH�SHU�SRL�
DQGDUH�DYDQWL�DO�SURVVLPR�WXUQR�FRQ�OH�ORUR�JDPEH��3HU�IDU�VL�FKH�TXHVWR�DFFDGD�
H�FKH�JOL�DQQL�GL�DWWLYLWj�VYROWL�ILQRUD�GDOOH�YDULH�DVVRFLD]LRQL�QRQ�YDGDQR�SHUVL��q�
LPSRUWDQWH�FKH�VL�FUHLQR�FRQGL]LRQL�IDYRUHYROL�DL�JLRYDQL�LQ�SDHVH�D�WXWWL�L�OLYHOOL��
DVFROWDQGR�OH�ORUR�SURSRVWH��IDFHQGROH�FUHVFHUH��ODVFLDQGR�OLEHUWj�GL�IDUH�H�GL�
VEDJOLDUH�� SUHWHQGHQGR� SHUz� DOOR� VWHVVR� WHPSR� LPSHJQR�� &HUWL� GL� SRWHUFL�
LQFRQWUDUH� DOO¶LQDXJXUD]LRQH�GHOOD�SDQFKLQD� DO� SL��SUHVWR�� YL� DXJXULDPR�FRQ�
VLQFHULWj�XQ�%XRQ�1DWDOH�HG�XQ�)HOLFH�DQQR�QXRYR��ILGXFLRVL�FKH�OH�YRVWUH�WDYROH�
VDUDQQR�ULFFKH�GL�ERWWLJOLH�GL�0RVFDWR�GL�&DVWLJOLRQH�

D�FXUD�GL�6LPRQH�&HUUXWL�H�(PDQXHOH�&RQWLQR

D�FXUD�GL�/XFD�)LOLSSD
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&DUL�&DVWLJOLRQHVL��TXDOFKH�WHPSR�ID�DYHYDPR�GDWR�QRWL]LD�GHOO¶LQVWDOOD]LRQH�GL�
XQD�SDQFKLQD�JLJDQWH�QHO�QRVWUR�&RPXQH�FKH�IDUj�SDUWH�GHO�FLUFXLWR�%LJ�%HQFK�
&RPPXQLW\�3URMHFW��TXHVWR�SURJHWWR�JLj�UHDOL]]DWR�LQ�DOWUL�SDHVL�SRUWD�QRWHYROL�
IOXVVL�GL�WXULVWL��,O�SHUFRUVR�q�VWDWR�OXQJR�H�WRUWXRVR�D�SDUWLUH�GDOO¶�LQGLYLGXD]LRQH�
GHOO¶DUHD�LQ�TXDQWR�OH�UHJROH�VRQR�PROWR�VHUUDWH�HG�q�REEOLJDWRULR�ULVSHWWDUOH��
$EELDPR�LQL]LDWR�D�SHUFRUUHUH�WXWWR�LO�WHUULWRULR�FRPXQDOH�SHU�WURYDUH�XQ¶DUHD�
FRQ�WXWWH�TXHVWH�FDUDWWHULVWLFKH�PD�D�FDXVD�GHOOD�HQRUPH�GHQVLWj�GL�WHUUHQL�YLWDWL�
QRQ�VL�ULXVFLYD�D�WURYDUH�XQ�OXRJR�DGDWWR��LPPDQFDELOPHQWH�YHQLYD�PHQR�XQD�
GHOOH� FDUDWWHULVWLFKH� ULFKLHVWH�� 'RSR� YDULL� WHQWDWLYL� DEELDPR� LQGLYLGXDWR� XQD�
SLFFROD�DUHD�D�JHUELGR�LQ�YLD�0DQ]RWWL��TXDVL�DOOD�FLPD�GHOOD�FROOLQD��FRQ�XQD�EHOOD�
YLVWD�FKH�GD�&DVWLJOLRQH�H�GDO�6DQWXDULR�VL�DIIDFFLD�VXO�0RQIHUUDWR��GL�SURSULHWj�
GHOO¶D]LHQGD�&ULROLQ��GL�&ODXGLR�&DQDYHUR�D�&DVWDJQROH�/DQ]H�FKH�HQWXVLDVWD�FL�
KD�FRQFHVVR�O¶XWLOL]]R�JUDWXLWR�D�WHPSR�LQGHWHUPLQDWR�GHO�WHUUHQR�H�SHU�TXHVWR�OR�
ULQJUD]LDPR�GDYYHUR�WDQWR��/¶�D]LHQGD�LQROWUH�q�GLYHQWDWD�VRFLD�GHOOD�%RWWHJD�LQ�
TXDQWR�SRVVLHGH�YLJQHWL�D�&DVWLJOLRQH��'RSR�L�ODYRUL�GL�SXOL]LD�H�OLYHOODPHQWR�GHO�
WHUUHQR��VLDPR�SDUWLWL�FRQ�OD�UHDOL]]D]LRQH�GHOOD�SDQFKLQD��TXHOOD�FKH�GRYHYD�
HVVHUH� XQD� SLFFROLVVLPD� VSHVD�� VL� q� ULYHODWD� LQYHFH� SLXWWRVWR� RQHURVD�� PD�
DEELDPR�GHFLVR�GL�DQGDUH�FRPXQTXH�DYDQWL�FRQ�OH�QRVWUH�IRU]H�SHUFKp�YROHYDPR�
IRUWHPHQWH�ODVFLDUH�TXDOFRVD�GL�WDQJLELOH�DO�SDHVH��TXDOFRVD�FKH�ULPDQHVVH�SHU�
VHPSUH��/D�VWUXWWXUD�LQ�IHUUR�q�VWDWD�UHDOL]]DWD�JUDWXLWDPHQWH�GD�)ODYLR�0DQHUD��
OD�YHUQLFLDWXUD�GHOOD�SDUWH�LQ�IHUUR�q�RPDJJLDWD�GDOOD�GLWWD�IEF�GL�&DQHOOL��D�WXWWL�YD�
LO� QRVWUR� ULQJUD]LDPHQWR�� WXWWR� LO� UHVWR� LQYHFH� �PDWHULDOL�� YHUQLFLDWXUH��
EDVDPHQWR��DOOHVWLPHQWR�GHOO¶DUHD��WUDVSRUWL��VDUj�D�FDULFR�GHOOD�%RWWHJD��,�WHPSL�
VRQR�DQGDWL�PROWR�SHU�OH�OXQJKH�SHU�YDUL�PRWLYL�PD�O¶LPSRUWDQWH�q�QRQ�PROODUH�H�
WHUPLQDUH� TXDQWR� LQL]LDWR� IDFHQGR� VTXDGUD� FRQ� O
XQLFR� ILQH� GL� VXSHUDUH� OH�
GLIILFROWj��,O�SHULRGR�VWRULFR�FKH�VWLDPR�YLYHQGR�QRQ�q�GHL�PLJOLRUL�H�QRQ�q�G
DLXWR�
SHU�IDUH�RSHUH�FRPH�TXHVWD��FLz�QRQ�GHYH�HVVHUH�XQD�VFXVD�SHU�ULQXQFLDUH�D�IDUH�
SHUFKq�YROHUH�q�SRWHUH��/¶�LQDXJXUD]LRQH�SUHYLVWD�SHU�RWWREUH�VOLWWHUj�TXLQGL�DOOD�
SURVVLPD�SULPDYHUD��$SSHQD�LO�WHUUHQR�VDUj�OHJJHUPHQWH�SL��DVFLXWWR�IDUHPR�LO�
EDVDPHQWR��4XHVWD�q�OD�QRYLWj�SL��JUDQGH�GHO������SHU�OD�%RWWHJD��PD�QHOO¶�
HVWDWH�DEELDPR�SDUWHFLSDWR�DQFKH�D�&ROOLVLRQL�)HVWLYDO�D�%DUROR�FKH�RUPDL�q�XQD�
GHOOH�SL��LPSRUWDQWL�PDQLIHVWD]LRQL�PXVLFDOL�D�OLYHOOR�QD]LRQDOH��6RQR�VWDWH�GXH�OH�
VHUDWH� GXUDQWH� OH� TXDOL�� JUD]LH� DO� &RQVRU]LR� GHOO¶$VWL� H� GHO�0RVFDWR� G¶� $VWL�

7RUQDUH� DOOH�RULJLQL"�(EEHQH� Vu�� FDULVVLPL� FRPSDHVDQL�� D�&DVWLJOLRQH�7LQHOOD�
WRUQD�FROXL�FKH�SHU�HFFHOOHQ]D�q�VWDWR�SHU�WDQWL�DQQL�LO�PRWRUH��LO�FXRUH�SXOVDQWH��
GL�RJQL�D]LHQGD�� LO�%XH��&RPH�VDSSLDPR�&DVWLJOLRQH�7LQHOOD�q� LO�SDHVH�GHOOD�
QRVWUD�QD]LRQH�FRQ�SL��VXSHUILFLH�YLWDWD�H�GL�FRQVHJXHQ]D�O¶HFRQRPLD�YLWLYLQLFROD�
q�OD�QRVWUD�SULQFLSDOH�IRQWH�GL�FRPPHUFLR��6DSSLDPR�SHUz�FKH�FRQFHQWUDUVL�VROR�
VX�XQ�WUDJXDUGR�HFRQRPLFR�QRQ�q�VDOXWDUH��H�DIIRVVDUH�H�QDVFRQGHUH�WUDGL]LRQL�H�
SDVVLRQL�QRQ�q�OD�VFHOWD�JLXVWD��/D�VWRULD�SDUOD�PROWR�FKLDUR��DQGDQGR�LQGLHWUR�QHO�
WHPSR�VFRSULDPR�FKH�RJQL� IDPLJOLD�GL� UHDOWj�FRQWDGLQD��DYHYD�QHOOD�SURSULD�
VWDOOD�XQ�EXH��,O�EXH��FRPH�JLj�GHWWR�LQ�SUHFHGHQ]D��HUD�LO�WUDWWRUH�GL�RJQL�UHDOWj�
DJULFROD��OR�VL�XVDYD�GDO�WUDVSRUWR�GL�PHUFL�RSSXUH�SHU�WUDLQDUH�JOL�DUDWUL��1HL�
WHPSL�LQ�FXL�LO�EXH�VL�XVDYD�SHU�DUDUH�LO�WHUUHQR�WUD�L�YLJQHWL��VL�VFHJOLHYD�WUD�JOL�
DQLPDOL�QHOOD�VWDOOD�LO�EXH�FRQ�OH�FRUQD�GHWWH�D�³FDVWOLQ´��FLRq�ULYROWH�LQ�DYDQWL�LQ�
PRGR�FKH�QRQ�VL�LQFDVWUDVVHUR�WUD�L�UDPL�GHL�YLJQHWL��PHQWUH�L�EXRL�FRQ�OH�FRUQD�D�
³PRWRQ´��TXLQGL�FRQ�FRUQD�ULYROWH�YHUVR�O¶HVWHUQR�GHO�PXVR��VL�XWLOL]]DYDQR�SHU�LO�
ODYRUR�QHL�WHUUHQL� OLEHUL��,O�EXH�YHQLYD�XWLOL]]DWR�SHU�GLYHUVL�DQQL�QHO� ODYRUR�LQ�
FDPSDJQD��WDQW¶q�FKH�GLYHQWDYD�SDUWH�GHOOD�IDPLJOLD��VL�q�VHQWLWR�SL��GL�XQD�YROWD�
UDFFRQWDUH� GDL� ³QRQQL´�� FKH� RJQL� DQLPDOH� DYHYD� XQ� QRPH�� H� SURSULR�
FKLDPDQGROR�SHU�QRPH�JOL�VL�GLFHYD�FRVD�GRYHYD�IDUH��H�RUPDL�DELWXDWR�DOOD�
URXWLQH�JLRUQDOLHUD�OXL�XEELGLYD���
6XOOD�FROOLQD�GHL�0DQ]RWWL��SDVVLRQH��WUDGL]LRQH�H�LQQRYD]LRQH�YDQQR�DYDQWL�GL�
SDUL�SDVVR��/D�PLD�IDPLJOLD��OD�IDPLJOLD�)LOLSSD��q�XQD�GL�TXHOOH�FKH�KD�GHFLVR�GL�
ULVFRSULUH�OH�WUDGL]LRQL�H�GL�SRUWDUOH�DYDQWL��RYYLDPHQWH�VWDQGR�DO�SDVVR�FRQ�L�
WHPSL��'RSR�GLYHUVL�DQQL�FKH�D�&DVWLRQ�QRQ�VL�VHQWLYD�SDUODUH�GL�EXRL�H�WDQWR�
PHQR�GL�VWDOOH��O¶D]LHQGD�)LOLSSD�KD�GHFLVR�GL�LQWHJUDUH�QHO�SURSULR�DOOHYDPHQWR�LO�
FDSR�VWDOOD�SHU�HFFHOOHQ]D��SURSULR�LO�EXH��,O�ERYLQR�FKH�YHGHWH�QHOOD�IRWR�q�XQ�EXH�
PLJOLRUDWR�GL� UD]]D�SLHPRQWHVH� WHQGHQWH�DOOD�FRVFLD�GL�FLUFD���TOL��FKLDPDWR�
µµ3LSSR¶¶��3DROR�7LEDOGL��QRWR�RUPDL�D�WXWWL�FRPH�DWWRUH�H�VFULWWRUH�DOEHVH��KD�
UHDOL]]DWR� XQ� SURJHWWR� LQVLHPH� DOO¶DFFDGHPLD� DOEHUJKLHUD� GL� $OED� GHGLFDWR�
DOO¶DJURDOLPHQWDUH�H�DO�WXULVPR��LQVHUHQGR�XQ�YLGHR�SURGRWWR�QHOO¶D]LHQGD�GHOOD�
IDPLJOLD�)LOLSSD���/R�VFRSR�GL�TXHVWR�ODYRUR�q�VWDWR�SURSULR�TXHOOR�GL�DYYLFLQDUH�OH�
QXRYH�OHYH�DOOH�UHDOWj�FKH�FRVWLWXLVFRQR�GD�VHPSUH�OD�VWRULD�H�OD�WUDGL]LRQH�GHOOD�

QRVWUD�WHUUD��4XHVWR�SURJHWWR��SRVVLDPR�GLUH�FKH�q�GHFROODWR��RWWHQHQGR�XQ�
EXRQLVVLPR�ULVXOWDWR��ROWUHSDVVDQGR�LQIDWWL�OH��������YLVXDOL]]D]LRQL�VXO�ZHE��,O�
YLGHR� q� SRVWDWR� VX� <RXWXEH� GDO� WLWROR�� ³&XQWHUD� �� LO� %RYLQR� SLHPRQWHVH� LQ�
/DQJD´��/,1.��KWWSV���P�\RXWXEH�FRP�ZDWFK"Y ��UF$VG[L�J	W �V�

/D�SDQFKLQD�JLJDQWH�LQ�FRVWUX]LRQH

,O�EXH�µµ3LSSR¶¶



,VFUL]LRQH�DO�7ULEXQDOH�GL�5RPD� � ��YLD�&LUFRQYDOOD]LRQH���������&DVWLJOLRQH�7LQHOOD��&1��²�7HO��*LRUQDOH�GHO�&RPXQH�GL�&DVWLJOLRQH�7LQHOOD
������������ )D[� �����������²� (� PDLO�� SURWRFROOR FDVWLJOLRQHWLQHOOD�FQ�LW� �� 6LWR� LQWHUQHW�� ZZZ�FRPXQHFDVWLJOLRQHWLQHOOD�LW��#FRPXQH�

&RPLWDWR�GL�UHGD]LRQH� 5HGD]LRQH���6LPRQD�)RJOLDWL��%UXQR�3HQQD�� (PDQXHOH�&RQWLQR��%UXQR�3HQQD��3DROD�$LPDVVR��6LPRQH�&HUUXWL��*UD]LD�3UDWR��0DUFHOOR�
0DQ]R��3LHU�*LRUJLR�0DUFKLVLR��6LPRQD�)RJOLDWL��)DELR�6DUDFFR��*LRYDQQD�0DQ]R��(OLVD�9DFFDQHR��/XFD�)LOLSSD�� �3LHU�*LRUJLR�0DUFKLVLR��6LPRQD�)RWRJUDILH�
)RJOLDWL��1LFROD�6DQLQR��6LPRQH�&HUUXWL��0RQLFD�7RIIDQR��0DQ]R�*LRYDQQD��'DYLGH�9DFFDQHR��(OLVD�9DFFDQHR��&DUOD�3HOOLVVHUR�� �$QGUHD�'LUHWWRUH�UHVSRQVDELOH�
,FDUGL�� �WLSROLWRJUDILD�*DPELQR��&DODPDQGUDQD��$7��6WDPSD�
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