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5LQJUD]LDPHQWL

/D�WHVL�GL�GRWWRUDWR�FKH�VL�SUHVHQWD�QDVFH�DOOD�ILQH�GHO������D�7RULQR��GRYH�KDQQR�OXRJR�OH�SUL�

PH�ULFHUFKH�VXL�YHWUL�GRUDWL��/¶LQWHUHVVH�SHU�TXHVWD�WHFQLFD�ULVDOH�SHUz�D�GXH�DQQL�SULPD��TXDQGR�

WUD�JOL�RJJHWWL�FKH�JLXQVHUR�VXOOH�ULYH�GHO�3R�LQ�RFFDVLRQH�GHOOD�PRVWUD�/¶(UPLWDJH�GL�%DVLOHZ�

VN\��GXH�YHWUL�WDUGRDQWLFKL�PL�SRUWDURQR�DG�DYYLFLQDUPL�SHU�OD�SULPD�YROWD�DOOD�ELEOLRJUDILD�VXJOL�

HVHPSODUL�GHO�0XVHR�&LYLFR�G¶$UWH�$QWLFD�

1RQ�DYUHL�SRWXWR�UHDOL]]DUH�TXHVWR�ODYRUR�VHQ]D�LO�VRVWHJQR�HFRQRPLFR�GHOOD�)RQGDWLRQ�=HULOOL�

0DULPz�H�GHOOD�)RQGDWLRQ�SRXU�GHV�ERXUVHV�G¶pWXGHV�LWDOR�VXLVVHV��FKH�ULQJUD]LR�SHU�SULPH��6RQR�

XJXDOPHQWH�ULFRQRVFHQWH��SHU�OD�ORUR�FRVWDQWH�GLVSRQLELOLWj�D�GLVFXWHUH�GHL�WHPL�GHOOD�ULFHUFD��SHU�

JOL� DLXWL H� OH� ULOHWWXUH� D� /DXUD�$FRVWD� -DFRE��'LDQH�$QWLOOH��$OHVVLD�%RVFKLV��'DPLHQ�&HUXWWL��

*LDPSDROR�'LVWHIDQR��&\SULHQ�)XFKV�� 6LOYLD�*LDQROLR��(ORGLH�/HVFKRW��0DWNR�0DUXãLü��$QQD�

0XUJLD��/XFD�3DOR]]L��)UDQFHVFD�3LVWRQH��1DWDOLH�5RPDQ��9DOHQWLQD�6HQQR��)UDQFHVFD�6RIILHQ�

WLQR��)HGHULFD�9HUPRW�H�/DXUD�=DPSDUR��$OHVVLD�0DU]R�H�0DUJKHULWD�2UVHUR�VRQR�GXH�FROOHJKH

HFFH]LRQDOL�H�OH�ULQJUD]LR�PROWR�SHU�TXHVWR��0DUJKHULWD�H�9DOHQWLQD�PL�KDQQR�SRL�JXLGDWR�FRQ�SHU�

VRQDOLWj ILQR�DOOD�FRQVHJQD��FKH�VHQ]D�LO�ORUR�JHQHURVR�DLXWR�QRQ�VDUHEEH�GL�FHUWR�VWDWD�SRVVLELOH�

7HQJR�LQROWUH�D�ULQJUD]LDUH�&KLDUD�&URFL��,YDQ�)ROHWWL�H�,UHQH�4XDGUL��SHU�OD�JHQWLOH�DFFRJOLHQ]D D�

/RVDQQD�H�L�ULSHWXWL�DLXWL��H�L�FRQVHUYDWRUL�GHL�PXVHL�FKH�FXVWRGLVFRQR�L�YHWUL�GRUDWL��FKH�PL�KDQQR

DJHYRODWR QHOOR�VWXGLR�GHL�SH]]L��/DXUD�$OGRYLQL��7HUU\�%OR[KDP��0DULHWWD�&DPEDUHUL��&DUROLQH�

&DPSEHOO��6LPRQHWWD�&DVWURQRYR��.LUVWLQ�.HQQHG\��3LHWUR�0LWWD��%UXQR�2YHUODHW��6QMHåDQD�3D�

YLþLü�H�1DRPL�6SHDNPDQ��1HJOL�DQQL�KR�ULFHYXWR LQFRUDJJLDPHQWL�H�SUH]LRVL�FRQVLJOL�GD�0LFKHOD�

$JD]]L��*LXOLD�$PPDQQDWL��0LFKHOH�%DFFL��1LFKRODV�%RFN��6LOYLD�&LDSSL��0DUFR�&ROODUHWD��$Q�

GUHD 'H�0DUFKL��'RUD�/LVFLD�%HPSRUDG��$QD�0DULQNRYLü��6HUHQD�5RPDQR��0DUFR�5RVVL�H�*LRU�

GDQD�7URYDEHQH� 0DXUL]LR�$FHWR��$QJHOR�$JRVWLQR�H�*DLD�)HQRJOLR�PL�KDQQR LQWURGRWWR FRQ�HQ�

WXVLDVPR�QHO�SURPHWWHQWH�PRQGR�GHOO¶DUFKHRPHWULD��D�WXWWL�ORUR�YD�OD�PLD�VLQFHUD�JUDWLWXGLQH�

6DYHULR�/RPDUWLUH�H�3LHUUH�$ODLQ�0DULDX[��PHPEUL�GHOOD�FRPPLVVLRQH�GL�GRWWRUDWR��PL�KDQQR�

IRUQLWR�PROWL�FRQVLJOL�XWLOL�SHU�PLJOLRUDUH�LO�ODYRUR�H�VRQR�ORUR�PROWR�JUDWR�SHU�TXHVWR��+R�FRQ�

WUDWWR�XQ�JUDQGH�GHELWR�GL�ULFRQRVFHQ]D��LQILQH��QHL�FRQIURQWL�GHL�GLUHWWRUL�GHOOD�WHVL�GL�GRWWRUDWR��

)DEUL]LR�&ULYHOOR�H�0LFKHOH�7RPDVL��FKH�FRQ�JUDQGH�LPSHJQR�FUHDQR OH�PLJOLRUL�FRQGL]LRQL�SHU�

OD FUHVFLWD�LQWHOOHWWXDOH�H�SHUVRQDOH GHJOL�VWXGHQWL�



,QWURGX]LRQH

/D�VHFRQGD�PHWj�GHO�;,,,�VHFROR�IX�XQ�SHULRGR�GL�JUDQGL�LQQRYD]LRQL�QHO�FDPSR�GHOOD�WHFQROR�

JLD�YHWUDULD��,Q�(XURSD��VHJXHQGR�XQD�VHFRODUH�WUDGL]LRQH�RULHQWDOH��VL�LQL]LDURQR�D�GHFRUDUH�FRQ�

OR�VPDOWR�SUH]LRVL�YDVL�H�ELFFKLHUL�GD�WDYROD���*OL�VPDOWL�FORLVRQQpV FRQREEHUR�XQ�FRQVLGHUHYROH�

UHYLYDO TXDQGR� QHOO¶XOWLPR�TXDUWR�GHO�VHFROR� L�FRVLGGHWWL�VPDOWL�GH�SOLTXH��UHDOL]]DWL�VX�RUR�FRQ�

YHWUL�WUDVOXFLGL��DUULFFKLURQR�GL�PRWLYL�JHRPHWULFL�H�IRJOLDWL�DELWL�FLYLOL�HG�HFFOHVLDVWLFL��JLRLHOOL�H�

PDQXIDWWL�GL�RUHILFHULD�UHOLJLRVD���*OL�RUDIL�VHQHVL�ULXVFLURQR�DG�DEEDVVDUH�LO�SXQWR�GL�IXVLRQH�GH�

JOL�VPDOWL��SHUPHWWHQGR�OD�ORUR�DSSOLFD]LRQH�D�PDQXIDWWL�LQ�DUJHQWR��FUHDQGR�VPDOWL�WUDVOXFLGL�VX�

EDVVRULOLHYR��GHVWLQDWL�D�XQD�JUDQGH�IRUWXQD�DQFKH�2OWUDOSH�ILQR�DO�SULPR�4XDWWURFHQWR�� '¶DOWUD�

SDUWH��VX�VFDOD�PRQXPHQWDOH��QHO� UHJQR�GL�)UDQFLD�H�DOOD�FRUWH� LPSHULDOH�GL�)HGHULFR�,, ������

�������LQ�,WDOLD�PHULGLRQDOH��VL�HUD�DYYLDWD�ILQ�GDO�SULPR�'XHFHQWR��FRQ�LPSRUWDQWL�FRQVHJXHQ]H�

QHOOD� VHFRQGD�PHWj�GHO� VHFROR� OD� VSHULPHQWD]LRQH�GL�EULOODQWL� LQVHUWL� YLWUHL� VXO� IRQGR�GL�DOWDUL��

DPERQL�H�SXOSLWL�VFROSLWL��SURPXRYHQGR�OH�ULFHUFKH�FKH�FRPELQDYDQR�LO�YHWUR�H�L�PHWDOOL�SUH]LR�

VL���1HL�GHFHQQL�FKH�VHJXLURQR�OD�TXDUWD�FURFLDWD��FRQFOXVDVL�FRQ�LO�VDFFR�GL�&RVWDQWLQRSROL�QHO�

������O¶RELHWWLYR�HUD�SUREDELOPHQWH�GL�HPXODUH�OH�OXFFLFDQWL�SDUHWL�PDUPRUHH�DPPLUDWH�QHL�OXR�

JKL�GL�FXOWR�H�QHL�SDOD]]L�EL]DQWLQL��FRPH�L�IUHJL�GHOOD�FDSSHOOD�GHOOD�9HUJLQH�GL�3KDURV��FRVWUXLWD�

QHOOD�SDUWH�PHULGLRQDOH�GHO�*UDQ�3DOD]]R�GHOO¶DQWLFD�FDSLWDOH��

/H�SDJLQH�FKH� VHJXRQR�VRQR�GHGLFDWH�DOO¶DSSOLFD]LRQH� LQ� VFDOD� ULGRWWD�� LQ�TXHVWR�PDJPDWLFR�

VFHQDULR� GXHFHQWHVFR� H� QHO� VHFROR� FKH� VHJXH�� GHOOH� WHFQLFKH� FKH� VL� SRVVRQR� ULXQLUH� VRWWR�

O¶HWLFKHWWD�GL�YHWUR�GRUDWR��6L�OLPLWD�O¶DPELWR�JHRJUDILFR�GHOOD�ULFHUFD�D�XQ¶DUHD�FKH�FRUULVSRQGH�

DOO¶DWWXDOH�,WDOLD�VHWWHQWULRQDOH� 'L�FRQVHJXHQ]D�LO�JUXSSR�GL�RSHUH�FKH�VL�SUHVHQWDQR�q�ULGRWWR�H�

FKLDUDPHQWH�GLYLVR LQ�GXH�VRWWRLQVLHPL��XQR�SUHYDOHQWHPHQWH�GXHFHQWHVFR�H�O¶DOWUR�WUHFHQWHVFR��

6L�WUDWWD�GL�UHOLTXLDUL��DOWUL�PDQXIDWWL�VDFUL�H�SODFFKHWWH�JLXQWH�ILQR�D�RJJL�VHQ]D�O¶RJJHWWR�FKH�LQ�

RULJLQH� GRYHYDQR� GHFRUDUH�� ,� SURFHGLPHQWL� FKH� OH� IRQWL� PHGLHYDOL� WUDPDQGDQR� VL� IRQGDQR�

VXOO¶DSSOLFD]LRQH�DO�UHWUR�GHO�YHWUR�GL�ILJXUH�ULWDJOLDWH�QHOOD�ODPLQD�G¶RUR��JUDIILDWH�FRQ�XQD�SXQWD�

DIILQFKp�LO�GLVHJQR�DSSDLD�LQ�FRQWUDVWR�FRQ�LO�PHWDOOR��SHU�TXHVWR�OH�SODFFKHWWH�VL�LQGLFDQR�VSHVVR�

FRPH�YHWUL�GRUDWL�H�JUDIILWL���1HL�VHFROL�DOOD�WHFQLFD�VL�q�WXWWDYLD�ULFRUVR�DQFKH�SHU�OD�UHDOL]]D]LR�

QH�GL�PRWLYL�RUQDPHQWDOL��VHPSOLFL�R�SL��HODERUDWL��FRPH�IRUVH�WHVWLPRQLDYD�LO�VRIILWWR�GHOOD�SHU�
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� � ,QWURGX]LRQH

GXWD�FDPHUD�©GD� OL� VSHJLª�GHO�FDVWHOOR�YLVFRQWHR�GL�3DYLD���/¶HIIHWWR�GL�VSOHQGRUH�GHOOH�JUDQGL�

VXSHUILFL� GRYHYD� VFDWXULUH� DQFKH� GDOOH� SLFFROH� SODFFKH� GHO JUXSSR TXL� FRQVLGHUDWR�� VHSSXUH LQ�

SURSRU]LRQL�ULGRWWH��DVVLFXUDWR�GDOOD�WUDVSDUHQ]D�GHO�YHWUR�H�GDOOD�FDSDFLWj�ULIOHWWHQWH�GHO�PHWDOOR��

,O� OLPLWH� LQIHULRUH� GL� TXHVWR VWXGLR q� LQGLYLGXDWR� GDOOD� FRPSDUVD� GHL� YHWUL� GRUDWL�QHOO¶DPELWR�

JHRJUDILFR�SUHVFHOWR��PHQWUH�TXHOOR�VXSHULRUH�ULFKLHGH XQD EUHYH VSLHJD]LRQH��GDO�PRPHQWR�FKH�

OD�SURGX]LRQH�WUHFHQWHVFD�QRQ�VHPEUD�D�SULPD�YLVWD�FRQRVFHUH�DOFXQD�VROX]LRQH�GL�FRQWLQXLWj�D�

FDYDOOR�GHO�SDVVDQWH�WDUGRJRWLFR��6HEEHQH�ILQ�GDOO¶2WWRFHQWR�JOL�VWRULFL�GHOO¶DUWH�ULFRQRVFDQR�QH�

JOL�XOWLPL�GXH�GHFHQQL�GHO�7UHFHQWR�H�QHO�SULPR� WHU]R�GHO� VHFROR�VXFFHVVLYR�XQD� IDVH� UHODWLYD�

PHQWH�RPRJHQHD�H�GLVWLQWD��LO�FRVLGGHWWR�JRWLFR�LQWHUQD]LRQDOH��YHWUL�GRUDWL�FRQWLQXHUDQQR�D�HVVH�

UH�UHDOL]]DWL�LQ�TXHVWR�SHULRGR��D�GHFRUD]LRQH�GHOOH�PHGHVLPH�WLSRORJLH�GL�PDQXIDWWL�H�FRQ OH�FD�

UDWWHULVWLFKH�WHFQLFKH FRPXQL�QHO�7UHFHQWR��

*OL�DQQL�6HWWDQWD FRVWLWXLVFRQR�WXWWDYLD�XQ�FULQDOH�SHU�OH�YLFHQGH�ELRJUDILFKH�GL�GLYHUVL�SLWWRUL��

OD� FXL� RSHUD� q IRQGDPHQWDOH SHU� OD� FRUUHWWD� FRQWHVWXDOL]]D]LRQH� GHL�PDQXIDWWL� TXL� FRQVLGHUDWL��

1RQ�VL�FRQRVFH�O¶HVDWWD�GDWD�GHOOD�PRUWH�GHO�SDGRYDQR�*XDULHQWR�GL�$USR��QDWR�IRUVH�LQWRUQR�DO�

������PD�VLFXUDPHQWH�GRYHWWH�DYYHQLUH�SULPD�GHO����VHWWHPEUH��������$�TXHVW¶HSRFD��VRQR�LQ�

IDWWL�L�VXRL�HUHGL�D�FRQGXUUH�XQ�FRQWHQ]LRVR�FRQ�LO�JRYHUQR�YHQH]LDQR��UHODWLYR�DL�IRQGL�ULFHYXWL�

GDO�SLWWRUH�SHU�LO�SDJDPHQWR�GL�GXH�GLSHQGHQWL�FKH�OR�DYHYDQR�DLXWDWR�GXUDQWH�LO�ODYRUR�GHO�3DUD�

GLVR DIIUHVFDWR� LQ�3DOD]]R 'XFDOH D�9HQH]LD��1HOO¶DJRVWR�GHOOR�VWHVVR�DQQR��PRULYD�D�5RPD�LO�

JLXULVWD� 7HEDOGR� &RUWHOOLHUL�� PHPEUR� GHOOD� FRUWH� GL� )UDQFHVFR� LO� 9HFFKLR� GD� &DUUDUD� ������

�������VLJQRUH�GL�3DGRYD� SHU�GHFRUDUH�OD�FDSSHOOD�GRYH�IX�VHSROWR��QHOOD�FKLHVD�GHJOL�(UHPLWDQL

H GL�JLXVSDWURQDWR�GHOOD�VXD�IDPLJOLD��IX�FKLDPDWR�*LXVWR�GH¶�0HQDEXRL��FKH�TXLQGL�DEEDQGRQz�

0LODQR��GRYH�HUD�GLYHQXWR�FHOHEUH��H�GLHGH�DYYLR DOO¶XOWLPD�SDUWH�GHOOD�VXD�FDUULHUD��FRPH�SLWWRUH�

XIILFLDOH�GHL�FDUDUUHVL��HUD�QDWR�D�)LUHQ]H�SUREDELOPHQWH�QHO�WHU]R�GHFHQQLR�GHO�VHFROR�H�VDUHEEH�

PDQFDWR�SUREDELOPHQWH�QHO���������3UREDELOPHQWH�LQWRUQR�DO�������DQQR�DO�TXDOH�VL�GDWD�OD�GHFR�

� $OFXQL�DPEDVFLDWRUL�ILRUHQWLQL�GHVFULVVHUR�LO�VRIILWWR��DPPLUDWR�QHO�������FRPH�XQD�©YROWD�GL�OHJQR�FRQ�

TXDGUL�G¶DULHQWR�HW�G¶RUR�HW�VPDOWLª��OD�GHFRUD]LRQH��SHUGXWD�FRQ�OD�GLVWUX]LRQH�GHOO¶LQWHUR�WRUULRQH�GXUDQWH�

LO� VDFFR� GHO� ������ q� GLVFXVVD� LQ� '(� 0$5&+, ������ SS�� ������� QRWD� ���� S�� ���� &RPH� GRFXPHQWD� OD�

WHVWLPRQLDQ]D�GL�6WHIDQR�%UHYHQWDQR��VL� WUDWWDYD�GL�YHWUL�©WXWWL�YDULDWL�GL�FRORUH��FRPH�VL�YHJJRQR�HVVHUH�

TXHOOL� GHOOH� YHWUDWH� GHOOH� FKLHVH�� HW� FLDVFXQR� GL� GHWWL� TXDGUHWWL� GL� YHWUR� KDYHYD� ILJXUDWH� GHQWUR OD�

VRPLJOLDQ]D�G¶KRPR��R�GL�TXDOFKH�DQLPDOH��R�G¶XQD�SLDQWD�R�ILRUH��IDWWD�G¶RURª��%5(9(17$12�������QRWD�

����S���U��

� %866$*/,�������SS�����������/D�GDWD�GL�QDVFLWD��DFFROWD�GDJOL�VWXGL��VL�EDVD�VXOO¶LSRWHWLFR�FRPSXWR�D�

ULWURVR� D� SDUWLUH� GDO� ������ DQQR� LQ� FXL� LO� SLWWRUH� q� FKLDPDWR� ©PDJLVWHUª� QHO� SULPR� GRFXPHQWR� FKH� OR�

ULJXDUGD�

� *8$51,(5, ������SS����������



� � ,QWURGX]LRQH

UD]LRQH�GHOOD�WRPED�'RWWL�QHOOD�PHGHVLPD�FKLHVD��LO�YHURQHVH�$OWLFKLHUR��GRFXPHQWDWR�WUD������H�

������PRUWR�HQWUR�LO�������GRYHWWH�ULFHYHUH�L�SULPL�SUHVWLJLRVL�LQFDULFKL�D�3DGRYD��IRUVH�FKLDPD�

WR�GD�)UDQFHVFR�LO�9HFFKLR�SHU�OD�GHFRUD]LRQH�GHO�VXR�QXRYR�SDOD]]R���4XL� VHFRQGR�OH�IRQWL��$O�

WLFKLHUR�DYUHEEH�GLSLQWR�XQD�VDOD�GHJOL�8RPLQL�LOOXVWUL�R�GHJOL�,PSHUDWRUL�URPDQL�H�LO�VXR�VXFFHV�

VR�LQ�FLWWj�QH�DYUHEEH�IDWWR�XQR�GHL�PDJJLRUL�DUWLVWL�GHO�7UHFHQWR��2OWUH�L�SULPL DQQL�6HWWDQWD��LQ�

ILQH� QRQ�VL�KDQQR�SL��QRWL]LH GL�/RUHQ]R�9HQH]LDQR��GRFXPHQWDWR�WUD�LO������H�LO���������

$�TXHVWL�GDWL�ELRJUDILFL�VL�DJJLXQJD LO�IDWWR�FKH�L�YHWUL�GRUDWL�VHWWHQWULRQDOL�GDWDELOL�DOO¶XOWLPR�

TXDUWR�GHO�7UHFHQWR� H� DYYLFLQDELOL� DOOR� VWLOH�GL� FHOHEUL� SLWWRUL� VL�FRQVHUYDQR� LQ�QXPHUR�GHFLVD�

PHQWH�LQIHULRUH�ULVSHWWR�DL�GHFHQQL�FKH�SUHFHGRQR��/¶LPSUHVVLRQH�q�FKH�OD�SURGX]LRQH�GL�TXHVWL�

PDQXIDWWL�GLYHQJD YLD�YLD�SL��GLIIXVD�H�FRUVLYD H FKH�YDGD�LQFRQWUR�D XQD�SURJUHVVLYD PD�UDGLFD�

OH�VYDOXWD]LRQH�

/H�RSHUH�DQDOL]]DWH�QHOOH�VFKHGH��SRVL]LRQDWH�LQ�RUGLQH�FURQRORJLFR�DO�IRQGR�GL�TXHVWH�SDJLQH��

VRQR�OH�VHJXHQWL��OH�GXH�SODFFKH��QRWH�VRODPHQWH GD IRWRJUDILH�LQ�ELDQFR�H�QHUR� WURYDWH�D�ILQH�2W�

WRFHQWR�QHO�FRUUHGR�IXQHEUH�GL�SDSD�&OHPHQWH�,9��XOWLPR�GHFHQQLR�GHO�;,,�VHFROR��������OD�FXL�

WRPED�VL�WURYD�QHOOD�EDVLOLFD�GL�6DQ�)UDQFHVFR�D�9LWHUER �FDW������L�TXDWWUR�YHWUL�JLj�QHOOD�FROOH�

]LRQH�6LHUVWRUSII��D�(OWYLOOH�DP�5KHLQ �$VVLD��*HUPDQLD���SUREDELOPHQWH�GLVWUXWWL�GXUDQWH�LO�VH�

FRQGR�FRQIOLWWR�PRQGLDOH �FDW�� ���� O¶LFRQD� FRQ�*UDQGH�'HHVLV�GHO�PRQDVWHUR� GL� 6DQ�3DROR� VXO�

0RQWH�$WKRV �FDW������ LO�FLERULR�GHO�9LFWRULD�	�$OEHUW�0XVHXP�H� OH�GXH�SODFFKHWWH�YHURVLPLO�

PHQWH�DSSDUWHQXWH�DO�PDQXIDWWR��/RQGUD��%ULWLVK�0XVHXP��FDW������L�VHL�YHWUL�GHOOR�+UYDWVNL�SR�

YLMHVQL�PX]HM�GL�=DJDEULD �FDW������LO�UHOLTXLDULR�D�WDEHOOD�GHO�0XVpH�GX�&LQTXDQWHQDLUH�GL�%UX�

[HOOHV �FDW������VHWWH�YHWUL�GHO�0XVHXP�RI�)LQH�$UWV�GL�%RVWRQ �FDW������OD�WDYROD�FRQ�&URFLILVVLR�

QH�� ,QFRURQD]LRQH�GL�0DULD��SURIHWL�H�SHOOLFDQR�FKH�QXWUH� L�SLFFROL��GHO�9LFWRULD�	�$OEHUW�0X�

VHXP �FDW�� ���� LO� GLWWLFR� FRQ� VDQ� *LRUJLR� H� 0DGRQQD� DOODWWDQWH� FRQVHUYDWR� DO� 0XVHR� &LYLFR�

G¶$UWH�$QWLFD�GL�7RULQR �FDW������O¶DQWD�GL�GLWWLFR�UHOLTXLDULR�FRQVHUYDWD�DOOD�:DOWHUV�$UW�0XVHXP

GL�%DOWLPRUH�H�DWWULEXLWD�D�7RPDVR�GD�0RGHQD �FDW�������OD�WDYROHWWD�FRQ�OD�0DGRQQD�FRO�%DPEL�

QR�H�OD�9HUJLQH�FRQ�O¶XQLFRUQR�GHO�0XVpH�QDWLRQDO�GX�0R\HQ�ÆJH�GL�3DULJL �FDW�������GXH�YHWUL�

FRQ�L�VDQWL�/XFD�H�*LRYDQQL�%DWWLVWD�GHO�0XVHXP�RI�)LQH�$UWV�GL�%RVWRQ �FDW�������LO�UHOLTXLDULR�

GL�VDQWD�0DUJKHULWD�GHOOD�3LQDFRWHFD�0DODVSLQD �FDW�������O¶XQLFD�DSSOLFD]LRQH�PRQXPHQWDOH�GHO�

OD�WHFQLFD�GHL�YHWUL�GRUDWL�FKH�DQFRUD�VL�FRQVHUYL��O¶DUFD�GL�6DQ�)HGHOH�D�&RPR �FDW�������LO�WULWWLFR�

GL�*LXVWR�GH�0HQDEXRL�GHOOD�1DWLRQDO�*DOOHU\�GL�/RQGUD �FDW�������LQILQH��O¶LFRQD�FRQ�0DGRQQD�

GHOOD�WHQHUH]]D�GHO�0XVHR�%HQDNL�GL�$WHQH �FDW�������8QD�VSLOOD�GHO�/XWRQ�0XVHXP��%HGIRUGVKL�

� )/25(6�'
$5&$,6 �����

�� *8$51,(5, ������S�����



� � ,QWURGX]LRQH

UH���SUREDELOPHQWH�LQ�RULJLQH�GHFRUDWD�FRQ�ODPLQH�PHWDOOLFKH��QRQ�q�DO�PRPHQWR�UHSHULELOH�H�VROR�

IXWXUH�ULFHUFKH�SRWUDQQR�SHUPHWWHUQH�XQR�VWXGLR�GLUHWWR�

Ê�XWLOH�VRIIHUPDUVL�ILQ�GD�VXELWR�VX�DOFXQH�SUHFLVD]LRQL�OHVVLFDOL�GDO�PRPHQWR�FKH�HVLVWRQR�YDUL�

PRGL�GL�LQGLFDUH�OH�SODFFKH�TXL�FRQVLGHUDWH��8Q¶HVSUHVVLRQH�PROWR�GLIIXVD�LQ�WXWWD�(XURSD�q�YHWUL�

pJORPLVp����1RQ�IXURQR�LO�WDOHQWR�GL�SLWWRUH�H�DFTXDIRUWLVWD��Qp�OD�IDPD�GL�HVSHUWR�G¶DUWH�D�IRUJLDUH�

OD�VHFRODUH�IRUWXQD�GHO�SDULJLQR�-HDQ�%DSWLVWH�*ORP\��������������GD�FXL�OD�SDUROD�GHULYD��PD�LO

QXRYR�PRGR�GL�LQTXDGUDUH�L�GLVHJQL�FKH�YHQGHYD�DL�VXRL�LOOXVWUL�FOLHQWL�FROOH]LRQLVWL�G¶DUWH����,Q�

QDQ]LWXWWR�D�3DULJL��FRQ�pJORPLVp R�JORPLVp VL�LQGLFz�O¶RSHUD�LQFROODWD�VX�FDUWRQFLQR�JULJLR�R�EOX�

H�LQTXDGUDWD�GD�VWULVFH�QHUH�WUDFFLDWH�FRQ�OD�FKLQD��DFFRPSDJQDWH�WDOYROWD�GD�XQ�ILOR�GL�ELDQFR��

VHPSUH� GD� XQD� VWULVFLD� GL� FDUWD� GRUDWD���� ,O� WHUPLQH� VXEu� XQR� VOLWWDPHQWR� VHPDQWLFR� QRWHYROH�

TXDQGR�IRUVH�XQ�DUFKHRORJR�SDULJLQR�GL�QRPH�&DUUDQG�LQL]Lz�QHJOL�DQQL�9HQWL�GHOO¶2WWRFHQWR�D�

XVDUOR�SHU�LQGLFDUH�L�YHWUL�GRUDWL�PHGLHYDOL����$QFKH�L�FRVLGGHWWL�IRQGL�G¶RUR�WDUGRURPDQL��IRQGL�

GL�ELFFKLHUL�H�YDVL�FRQ�LPPDJLQL�GRUDWH��FKH�YHQLYDQR�PXUDWL�VXO�IURQWH�GHOOH�WRPEH�QHOOH�FDWD�

FRPEH� URPDQH��YHQQHUR� LQFOXVL�QHO�FDPSR�GHJOL�pJORPLVp�� VHQ]D�SHUz�JHWWDUH�RPEUD�VXOOH�SL��

DQWLFKH�H�SRSRODUL�HVSUHVVLRQL�©YHWUL�D�RURª�R�©YHWUL�GRUDWLª��FKH�ULPDVHUR�FRPXQHPHQWH� XVDWH�

DQFKH�QHOOD�WUDGX]LRQH�IUDQFHVH��LQJOHVH�H�WHGHVFD��� (PDQXHOH�'¶$]HJOLR��������������DYYLDWR�

D�XQD�EULOODQWH�FDUULHUD�GLSORPDWLFD�D�/RQGUD��FRQRVFHYD�OD�GHILQL]LRQH�PD�QH�LJQRUDYD�O¶RULJLQH�

H�OH�SUHIHULYD��FRPH�VL�YHGUj�QHOOH�SDJLQH�VHJXHQWL��TXHOOD�GL�©YHWUL�DUWLVWLFL�GLSLQWLª� O¶DFTXLVWR�

GL�XQ�HVHPSODUH YHQH]LDQR�LQ�XQ�QHJR]LR�GL�DQWLFDJOLH�D�0LODQR�LQDXJXUDYD�OD�VXD�FROOH]LRQH�FKH�

VDUHEEH�GLYHQWDWD�LQ�XQ�GHFHQQLR�XQD�GHOOH�SL��ULOHYDQWL�SHU�TXHVWD�WLSRORJLD�GL�RJJHWWL����

�� /H�ELEOLRJUDILH�LQJOHVH�H�IUDQFHVH�HVFOXGRQR�GDO�FDPSR�GHL�VLJQLILFDWL�GL�TXHVWD�SDUROD�OH� SODFFKH�GL�

YHWUR� FKH� KDQQR� HVFOXVLYDPHQWH� OD� IXQ]LRQH�GL� SURWHJJHUH� OD� GHFRUD]LRQH�� VHQ]D� FRVWLWXLUQH� LO� VXSSRUWR�

SULPDULR��/$*$%5,(//(�������675$7)25'��������*OL�VWXGL�VYL]]HUL�H�WHGHVFKL�ULFRQGXFRQR�LO�WHUPLQH�DOOH�

RSHUH� FKH� SUHYHGRQR� FKH� OD� SLWWXUD�� FRQ FRORUL� RSDFKL� RSSXUH� WUDVSDUHQWL�� VLD� HVHJXLWD� GLUHWWDPHQWH� VXO�

YHWUR�� DOOD� VXSHUILFLH� GHO� TXDOH� VL� LQFROOL� VROR� VXFFHVVLYDPHQWH� XQD� ODPLQD�PHWDOOLFD�� LQ� TXHVWR� FDVR�� LO�

ULIHULPHQWR�q�TXLQGL�YDOVR�HVFOXVLYDPHQWH�SHU�YHWUL�SRVW�PHGLHYDOL��-2/,'21� 5<6(5�������S������%5(7=�

+$*1$8� +$+1� 5$1=�������S�������

�� *Lj�DOO¶HSRFD�GHOOD�PRUWH�*ORP\�HUD�FRQRVFLXWR�FRPH�©PDUFKDQG�PHUFLHU�HW�PRQWHXU�GH�GHVVLQVª��6L�

YHGD�LO�YHUEDOH�GHOO¶DVWD�GHOOH�VXH�SURSULHWj�FRQVHUYDWR�D�3DULJL��%LOLRWKqTXH�,1+$��FROO��'RXFHW��PV�������

H�LO�QXRYR�ULWUDWWR�GHOLQHDWR�GD�0,&+(/�������SS����������

�� &20%(6�������SS����������

�� *87+������ 1RQ�q�FKLDUR�VH�VL�WUDWWL�GL�-HDQ�%DSWLVWH�&DUUDQG��SDGUH�GHO�FHOHEUH�FROOH]LRQLVWD�/RXLV�

&DUUDQG��������������3HU�OH�GXH�ILJXUH�VL�YHGD�%$52&&+, ������
�� 3HU�L�YHWUL�GRUDWL�WDUGRURPDQL VL�YHGD�+2:(//6������

�� 0$5,7$12�������S�����



� � ,QWURGX]LRQH

)LQ�GDL�SULPL�VWXGL�VXL�YHWUL�GRUDWL�VL�ULFRUVH�DOOD�OHWWXUD�GHO�/LEUR�GHOO¶$UWH GL�&HQQLQR�&HQQL�

QL�� FKH� GHGLFD� LQWHUDPHQWH� DOOD� WHFQLFD� GHL� PDQXIDWWL WUHFHQWHVFKL L FDSLWROL� &/;;;,� H�

&/;;;,,����$OOD� YRFH� UHWDEOH GHO�'LFWLRQQDLUH� GX�0RELOLHU� IUDQoDLV (XJqQH�9LROOHW�/H�'XF�

������������FLWDYD�SHU�OD�SULPD�YROWD�XQ¶DOWUD�IRQWH��LO�'H�GLYHUVLV�DUWLEXV GL�7HRILOR��LQL]LR�GHO�

;,,� VHFROR� LQ� UHOD]LRQH�DOOH�SODFFKH�GL�YHWUR�GHO�GRVVDOH�GHOO¶DEED]LD�GL�:HVWPLQVWHU��©IL[DQW�

GHV�GHVVLQV�VXU�FRXOHXUª��YLVWH�LQ�RFFDVLRQH�GHOOD�VXD�YLVLWD�D�/RQGUD�QHO���������,O�;,,,�FDSLWROR��

GDO� WLWROR�'H�YLWUHLV� F\SKLV�TXRV�*UDHFL�DXUR�HW�DUJHQWR�GHFRUDQW GHVFULYH� LQIDWWL� XQ SURFHGL�

PHQWR�SHU�GHFRUDUH� WD]]H�YLWUHH��&RQ�TXHVWH�SUHPHVVH�H�PXWXDQGR�ILQ�GD�VXELWR� LO� ULIHULPHQWR�

DOOH�WHFQLFKH�GHOOR�VPDOWR��O¶LQWHUHVVH�SHU�L�YHWUL�GRUDWL�FKH�TXL�VL�FRQVLGHUDQR�FUHEEH�SURJUHVVL�

YDPHQWH�QHL�VDORWWL�GHO�FROOH]LRQLVPR�HXURSHR�GL�FXULRVLWLHV��FRLQYROJHQGR�L�QRPL�SL��QRWL��GD�

$XJXVWXV�:ROODVWRQ� )UDQNV� ������������ D� )UpGpULF� 6SLW]HU� ������������� 3HU� TXHVWD� UDJLRQH��

TXDQGR�DOO¶LQGRPDQL�GHOOD�ORUR�VHSDUD]LRQH��JOL�DUWLVWL�GHOOD�&RPSDJQLD�9HQH]LD�0XUDQR�H�$QWR�

QLR�6DOYLDWL�������������VL�VILGDURQR�DOOD�WHU]D�(VSRVL]LRQH�XQLYHUVDOH�GL�3DULJL���������LO�UHFXSH�

UR�GHOO¶DQWLFR�QHOOD�SURGX]LRQH�ODJXQDUH�GL�YHWUL�GRUDWL�QRQ�SRWHYD�SL��QDVFHUH�GDOOR�VWXGLR�GLUHWWR�

GL�PDQXIDWWL�PHGLHYDOL��3UREDELOPHQWH�L�SH]]L�PLJOLRUL�HUDQR�JLj�VWDWL�YHQGXWL�DJOL�VWUDQLHUL�H�L�YH�

WUDL�PXUDQHVL�QRQ�DYHYDQR�VFHOWD��GRYHYDQR�SUHQGHUH�D�PRGHOOR�OH�WDYROH�GHL�SUH]LRVL�YROXPL�GL�

)LOLSSR�%XRQDUURWL�H�5DIIDHOH�*DUUXFFL�VXL�YHWUL�WDUGRURPDQL��FRVLGGHWWL�FULVWLDQL�R�FLPLWHULDOL���

6ROR�D�ILQH�VHFROR��QXRYL�HVHPSL��WUD�L�SRFKL�ULPDVWL�LQ�,WDOLD�LQ�XQ�FRQWHVWR�PHGLHYDOH��FDWWXUD�

URQR� O¶DWWHQ]LRQH� GHOOD� QDVFHQWH� VWRULD� GHOO¶DUWH�� 4XDQGR� QHO� ������ LQ� ULVSRVWD� D�

XQ¶LQWHUURJD]LRQH�GL�)LOLSSR�5RVVL�VXO�SULPR�QXPHUR�GH�/¶$UWH��VL�SXEEOLFDURQR�OH�IRWRJUDILH�GHO�

FRUUHGR�IXQHEUH�GL�&OHPHQWH�,9� VXOOD�PHGHVLPD�ULYLVWD�VL�SUHVWz�DWWHQ]LRQH�DOOD�WHFQLFD�GHL�GXH�

PHGDJOLRQL �ILJJ������������� HUDQR�YHWUL�H�QRQ�VPDOWL��FRPH�VL�ULWHQHYD�DO�PRPHQWR�GHOOD�VFRSHU�

WD����/D�FRQIXVLRQH�QRQ�HUD�GL�FHUWR�QXRYD�H�FRQWLQXz�D�OXQJR����

�� *8$67,������

�� 9,2//(7�/(�'8&�������S������� ,�SDVVL�GL�7HRILOR�H�GL�&HQQLQL�VRQR� WUDVFULWWL� LQ�DSSHQGLFH��SHU�XQD�

UHFHQWH�GLVFXVVLRQH�GHO�SULPR�VL�YHGD�1(5, ������SS����������
�� %29$������ S�����

�� 5HOD]LRQL��SS���������5266,������ /¶$57(������ S������

�� ,O� IUDLQWHQGLPHQWR�GHOOD� WHFQLFD�GHL�YHWUL�GHOO¶DUFD�GL�&RPR�VL� ULOHYD�GD�52&&+,�������S�������QRWD�

�����FKH�FLWD�XQ�SDVVR�GL�XQ�GRFXPHQWR�GHOO¶$UFKLYLR�SDUURFFKLDOH�GL�6DQ�)HGHOH� �FDUW��;/,9��IDVF������

©/D� VRSULQWHQGHQ]D� DL� 0RQXPHQWL� DYHYD� ULFKLDPDWR� OD� )DEEULFHULD� GL� 6�� )HGHOH� FKH� DYHYD� IDWWR�

©DUELWUDULDPHQWH�SUDWLFDUH�XQ¶DSHUWXUD�QHO�VDUFRIDJR��GD�XQR�VFDOSHOOLQR��GDQQHJJLDQGR�LO�IUHJLR D�VPDOWL�H�

GRUDWXUH��DOOR�VFRSR�GL�ULQYHQLUH�LO�FRUSR�GHO�VDQWRª��8Q�WUHQWHQQLR�SL��WDUGL��RVVHUYDQGR�OD�PLWUD�GL�6DQ�

5DQLHUL� �/¶$TXLOD�� &XULD� 9HVFRYLOH��� GHFRUDWD� FRQ� YHWUL� DUJHQWDWL� H� GRUDWL�� /XLJL� 6HUUD� ULOHYDYD� FKH� VL�

FRQVHUYDYDQR�©VROWDQWR�WUH�GLVFKL�D�VPDOWR�FRQ�ILJXUH�HG�XQR D�IUHJL�GHFRUDWLYLª��6(55$�������S������



� � ,QWURGX]LRQH

,�YHWUL�GRUDWL�GHOO¶,WDOLD�VHWWHQWULRQDOH�VRQR�VWDWL�OHJDWL�DOOD�IRUWXQD�GHL�YHWUL�FHQWUR�LWDOLDQL�GHO�

7UHFHQWR��SULQFLSDOPHQWH�WRVFDQL H�XPEUL��FKH�VL�FRQVHUYDQR�LQ�QXPHUR�PDJJLRUH�H�KDQQR�LQGRW�

WR�ILQ�GD� LQL]LR�1RYHFHQWR�D�ULWHQHUH�OD�VXSSRVWD�ULQDVFLWD�GHOOD�WHFQLFD�DQWLFD�XQ�IHQRPHQR�GL�

SRUWDWD�QD]LRQDOH �ILJJ��������������������6H�VL�HFFHWWXDQR�SDU]LDOL�WHQWDWLYL�GL�ORFDOL]]D]LRQH�SUR�

SRVWL� GD�*HRUJ� 6ZDU]HQVNL� ������������� FKH� HEEH� LQWXL]LRQL� DQFRUD� YDOLGH�PD� WURSSR� VSHVVR�

GLPHQWLFDWH�� L� PDQXIDWWL TXL� FRQVLGHUDWL QRQ� KDQQR ILQRUD� ULFHYXWR� GD� SDUWH� GHJOL� VWXGL�

XQ¶DWWHQ]LRQH�VSHFLILFD����4XHVWD�VRUWH�VL�VSLHJD�FRQ� O¶HIIHWWLYD�YDULHWj�LFRQRJUDILFD��VWLOLVWLFD�H�

WHFQLFD�GHL�YHWUL��$ XQ¶RVVHUYD]LRQH�DWWHQWD� OD�VHULH�GL� LPPDJLQL�GXHFHQWHVFKH�SUHVHQWD��FRPH�

JLj�QRWDYD�OR�VWXGLRVR�WHGHVFR�LQ�XQ�SLRQLHULVWLFR�DUWLFROR��XQD�FDUDWWHULVWLFD�PHVFRODQ]D�GL�HOH�

PHQWL� RFFLGHQWDOL� H� EL]DQWLQL�� ,� YHWUL� FKH� QHOOH� SDJLQH� GHOOR� 6WlGHO�-DKUEXFK JXDGDJQDYDQR� LO�

QRPH�GL�*ODVPLQLDWXUHQ�� HUDQR�FRORUDWL� LQ�PDVVD��EOX�R�YLROD��H�SUHVHQWDYDQR� ILJXUH�FRQ�SDUWL�

DUJHQWDWH�H�SDUWL�GRUDWH� ILVVDWH QRQ�DQFRUD�VXO�UHWUR��PD�VXO�IURQWH�GHOOD�SODFFD �FDW�����ILJJ�����

������3HU�O¶DOORUD�GLUHWWRUH�GHO�0XVHR�GL�)UDQFRIRUWH��QRQ�SRWHYDQR�FKH�HVVHUH�YHQH]LDQL��,�YHWUL�

GHO�GLWWLFR�FRQ�VDQ�*LRUJLR�H�OD�0DGRQQD�GHO�0XVHR�GL�7RULQR��LQFRORUL��VHFRQGR�OD�SUHVFUL]LRQH�

FHQQLQLDQD��HUDQR�JLj�DOO¶HSRFD�SXEEOLFDWL�FRPH�PXUDQHVL��� FLz�QRQ�IX�VXIILFLHQWH�SHUFKp�ULHQ�

WUDVVHUR�QHOO¶DPELWR�GL�LQGDJLQL�FKH�PLUDYD�D�FKLDULUH�LO�FRQWHVWR�RULJLQDULR�GHOOH�LQVROLWH�PLQLD�

WXUH� /H�GXH�YDULDQWL�WHFQLFKH�QRQ�VL�VRQR�PDL�XQLWH QHO�QRPH�GL�XQD�JHRJUDILD�DUWLVWLFD�FRQGLYL�

VD� H� VRQR� VWDWH GHVWLQDWH D� HVVHUH� VWXGLDWH VHSDUDWDPHQWH�� 2OWUH� D� FLz�� QHO� FDPSR� GHOOD� VWRULD�

GHOO¶DUWH��VROR�6ZDU]HQVNL�H�SRFKL�DOWUL�VWXGLRVL�KDQQR�FRQVLGHUDWR�L�YHWUL�EOX�H�YLROD�FRPH�RSHUH�

FKH�WUDGLYDQR XQ�FHUWR�JUDGR�GL�FRHUHQ]D��3HU�TXHVWH�UDJLRQL��L�FDWDORJKL�GHOOH�LVWLWX]LRQL�PXVHDOL�

FKH�FRQVHUYDQR� L�VLQJROL�YHWUL�VRQR�VWDWL� O¶XQLFD�RFFDVLRQH�GL�DSSURIRQGLPHQWR�VXL�YHWUL�GRUDWL�

VHWWHQWULRQDOL��6H�DOOD�GLVSHUVLRQH�GHOOH�FRQRVFHQ]H�VL�DJJLXQJH�LO�IRUWH�SRWHUH�GL�DWWUD]LRQH�SUR�

JUHVVLYDPHQWH�HVHUFLWDWR�GDO�QXFOHR�XPEUR��FKH�FRQWHUHEEH�VHFRQGR�XQ�UHFHQWH�FHQVLPHQWR��WUD�

7UH� H� LQL]LR�4XDWWURFHQWR��XQD� FLQTXDQWLQD�GL� WHVWLPRQL� VXSHUVWLWL� H�FKH�KD�PRQRSROL]]DWR�SHU�

GHFHQQL�O¶DWWHQ]LRQH�GHOOD�FULWLFD�D�OLYHOOR�LQWHUQD]LRQDOH��DOORUD�VL�SDOHVD�ILQ�GD�VXELWR� LO�YDORUH

GL�XQD�WUDWWD]LRQH�SL��DPSLD�GHL�SUREOHPL�VWRULFR�DUWLVWLFL�FKH�UXRWDQR�LQWRUQR�D TXHVWR�JUXSSR���

$OFXQL LQGL]L�SRUWDQR D FRQVLGHUDUH�LQ�PRGR�FRQFUHWR�O¶HYHQWXDOLWj FKH�D�9HQH]LD��WUD�'XH�H�

7UHFHQWR��VL�VLD�GDWR�DYYLR�DOOD�ULFHUFD�GL�QXRYH�WHFQLFKH�FKH�SRWHVVHUR�FRPSHWHUH�FRQ�JOL�VPDOWL��

SL��FRVWRVL��QHOOD�GHFRUD]LRQH�GL�UHOLTXLDUL�H�DOWUL�PDQXIDWWL�VDFUL��,QQDQ]LWXWWR��VHPEUD�UHVLVWHUH

OD�WHVL�ODJXQDUH�SHU�OH�ODVWUH GHO�SDUDSHWWR�GHOOD�VFDOD�FKH�GRYHYD�LQ�RULJLQH�SHUPHWWHUH�O¶DFFHVVR�

DO�SXOSLWR�SLVWRLHVH�GL�)UDWH�*XJOLHOPR��GDWDWH�DO�������JUD]LH�DOOD�WHVWLPRQLDQ]D�GL�XQD�LVFUL]LR�

�� 72(6&$ �����

�� 6:$5=(16.,�����E� 6:$5=(16.,������
�� 0XVHR�FLYLFR�������WDY�����G�

�� '(�%(1(',&7,6������



� � ,QWURGX]LRQH

QH�RJJL�SHUGXWD�PD�ULWHQXWD�DWWHQGLELOH��� OD�ULFHUFD�GL�LQVHUWL�WUDVOXFLGL�QHOO¶DPELWR�GL�1LFROD�3L�

VDQR��QDWR�YHURVLPLOPHQWH�QHO�VHFRQGR�GHFHQQLR�GHO�VHFROR��PRUWR�SULPD�GHO�������� SRWUHEEH

GXQTXH�HVVHUVL�FRQFOXVD�QHO�1RUG�(VW��FRQ�OD�VSHULPHQWD]LRQH�PRQXPHQWDOH�GHOOD�WHFQLFD�YDULD�

PHQWH�QRWD�FRPH�FRSHUWD�VDUDFLQHVFD�� R�SLFWXUD�WUDVOXFLGD�� �ILJ�������,Q�VHFRQGR�OXRJR��OD�VH�

ULH�GL�SODFFKH�EOX�H�YLROD�JLj�VWXGLDWD�GD�6ZDU]HQVNL��GDWDELOH�WUD�VHFRQGR�'XHFHQWR�H�LQL]LR 7UH�

FHQWR��VL�q�DPSOLDWD�QHO�WHPSR�H�GLYHUVL�DVSHWWL�VWLOLVWLFL�H�LFRQRJUDILFL�LQGXFRQR�D�VYLOXSSDUH�OD�

WHVL�YHQH]LDQD��/D�YLYDFLWj�GHO� VHWWRUH�YHWUDULR�YHQH]LDQR�SRWUHEEH�HVVHUVL�GHFOLQDWD� LQ�GLYHUVH�

WHFQLFKH GHFRUDWLYH�H�GD�TXL�SRWUHEEH�HVVHUVL�GLIIXVD LQ DOWUH UHJLRQL GHOOD�3HQLVROD�

/H�RSHUH�TXL�UDFFROWH�VHPEUDQR�HVLJHUH�XQD�QXRYD�LQGDJLQH�FKLPLFD�FKH�FKLDULVFD�LO�SURFHGL�

PHQWR�GHFRUDWLYR�PHVVR�LQ�SUDWLFD�QHO�JUXSSR�GHL�YHWUL�EOX�H�YLROD��/D�QHFHVVLWj�GL�DQDOLVL�VFLHQ�

WLILFKH�LQ�TXHVWR�DPELWR�VL�HUD�UHVD�HYLGHQWH�DOO¶LQGRPDQL�GHOOH�QXRYH�LSRWHVL�DYDQ]DWH�GD�+DQQV�

6ZDU]HQVNL�������������QHO�VXR�HVWUHPR�FRQWULEXWR�DOOD�FROOH]LRQH�GL�RJJHWWL�PHGLHYDOL�GHO�0X�

VHR�GL�%RVWRQ��/R�VWXGLRVR�FUHGHYD�GL�ULFRQRVFHUH QHOOH�SODFFKH�O¶LQFLVLRQH�RSHUDWD�FRQ�O¶DFLGR��

FKH�UHQGHYD�DUJHQWHD�OD�VXSHUILFLH�GHL�YHWUL�H�VL�FRPELQDYD�FRQ�O¶RUR�LQ�IRJOLD�DSSOLFDWR�VXO�UHFWR�

LQ�FRUULVSRQGHQ]D�GHOOH�FRUQLFL��GHJOL�DQLPDOL��GL�SDUWLFRODUL�GHOOH�DUFKLWHWWXUH�H�GHJOL�LQGXPHQWL�

�YHOL�H�PDQWHOOL��ILJJ�������������������������������������6L�FLWDYD�D�VRVWHJQR�GHOO¶DQWLFKLWj�GHOOD�

WHFQLFD� XQ�PDQRVFULWWR� ERORJQHVH� GHOOD� SULPD�PHWj� GHO�;9� VHFROR FRQWHQHQWH� XQD� ULFHWWD� SHU�

©IDUH�DFTXD�GD�WDJOLDUH�HO�YHWULRª����0DYLV�%LPVRQ�:DWQH\��FROOH]LRQLVWD�H�IXQ]LRQDULD�GHO�'H�

�� ,�WUH�IUDPPHQWL�GHO�SDUDSHWWR��WURYDWL�GXUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH�PXUDWL�QHO�SXOSLWR�H�D�OXQJR�

QHL�GHSRVLWL�GHOO¶2SLILFLR�GHOOH�3LHWUH�'XUH��VRQR�HVSRVWL�GDO������DO�0XVHR�'LRFHVDQR�SLVWRLHVH��3HU�XQD�

ORUR�SULPD�FRQWHVWXDOL]]D]LRQH�VL�YHGD�%(57(//,������ 'D�XOWLPR�%$529,(5�0(17$67,� &$5%21, ������

S�������FRQ�DWWULEX]LRQH�D�9HQH]LD��$QFKH�SHU�TXHVWD�WHFQLFD��LO�ULIHULPHQWR�SL��QDWXUDOH�HUD�QHOO¶2WWRFHQWR�

OR�VPDOWR��&RVu�VL�HUD�HVSUHVVR�*LXVHSSH�7LJUL�QHOOD�VXD�JXLGD�GL�3LVWRLD�� LQ�UHOD]LRQH�DO�SXOSLWR�GL�IUDWH�

*XJOLHOPR�LQ�6��*LRYDQQL�)XRUFLYLWDV��©)UD�TXHVWH�GLHFL�VWRULH�VRQR�VLWXDWL�VHL�$SRVWROL��H� LQ�PH]]R��XQ�

DQJHOR�FRL�VLPEROL�GHOO¶$SRFDOLVVH��6RWWR�GL�HVVR��QHOOD�IDFFLD�FKH�YL�ULFRUUH��HUD�XQR�VPDOWR�D�RUR�FRSHUWR�

GL�FULVWDOOL��H�FRVu�LQ�TXHOOH�WXWWH�FKH�GLYLGRQR�OH�VWRULH��FRPH�QHO�IRQGR�GL�FLDVFXQ�TXDGUR��GRYH�LQ�DOFXQL�

DYDQ]L�� VL� VFRUJH� OR� VWHPPD�GHOOD�&LWWj��1HOOD� IDVFLD� VPDOWDWD VRWWR� O¶$QJHOR�DSSDUH�FKH� IRVVHUR�DOFXQH�

OHWWHUH�JRWLFKH��FKH�FRPH�SHUVRQD�GHJQD�GL�IHGH�FL�DVVHYHUD�GL�DYHU�OHWWR��FRPSRQHYDQR�LO�QRPH�GHO�VXR�

DXWRUH��*XJOLHOPR��H�O¶DQQR�����ª��7,*5,������ SS��������

�� $&(72 �����
�� ($67/$.(� ������ S�� ���� WUDVFULYH� LO� SDVVR� UHODWLYR� GDO� PDQRVFULWWR� GL� /DPEHUWR� GH� /DPEHUWHVFKL��

GDWDWR�DO�ELHQQLR�����������H�FRQVHUYDWR�DOOD�%ULWLVK�/LEUDU\��PV��6ORDQH�������6L�YHGD�SL��DYDQWL��S�����

�� %2/������ SS����������

�� 6:$5=(16.,� 1(7=(5�������S�������FDW�����
�� ,O� PDQRVFULWWR� ERORJQHVH� �6DQ� 6DOYDWRUH�� PV�� ����� q� SXEEOLFDWR� LQ� 0(55,),(/'� ������ SS�� ����

�����Q������



� � ,QWURGX]LRQH

SDUWPHQW�RI�6FLHQWLILF�5HVHDUFK�GHO�%ULWLVK�0XVHXP��QRQ�IX�SHUVXDVD�GD�TXHVWD�LSRWHVL�H�DQDOL]�

]z�OH�GXH�SODFFKHWWH�EOX�GHOOD�FROOH]LRQH LQJOHVH�FRQ�VSHWWURIRWRPHWULD�;5)����/¶HIIHWWR�DUJHQWD�

WR�QRQ�HUD�GRYXWR�DOO¶HURVLRQH�GL�XQ�DFLGR� PD�DOOD�FDGXWD�GL�XQD�IRJOLD�PHWDOOLFD��� 9DOXWDQGR�L�

GDWL�RWWHQXWL��OD�VWXGLRVD�ULWHQQH�OD�SUHVHQ]D�GL�RVVLGL�GL�SLRPER�H�]LQFR�WLSLFD�GHL�YHWUL�YHQH]LDQL�

DO�FREDOWR�D�SDUWLUH�DOPHQR�GDO�;,,,�VHFROR��5LFHYXWL�L�ULVXOWDWL�GHOOD�VSHWWURVFRSLD�3,;(�HVHJXLWD�

VXOOH�SODFFKHWWH�GL�=DJDEULD�� WUD������H������SUHVVR�LO�5XÿHU�%RãNRYLü�,QVWLWXWH�� ,DQ�)UHHVWRQ��

DUFKHRPHWULVWD�VSHFLDOL]]DWR�LQ�FHUDPLFKH�H�YHWUL� VL�VWXSu�GHO�UDSSRUWR�SRWDVVLR�FDOFLR�GHL�YHWUL�

YLROD�GL�=DJDEULD��VROLWDPHQWH�GHULYDQWH�GDOO¶XVR�FRPH�IRQGHQWH�GL�FHQHUL�GL�SLDQWH�FRQWLQHQWDOL�

UDUH�D�9HQH]LD��IHOFH��IDJJLR���H�GHO�IDWWR�FKH�QRQ�VL�HUD�UHJLVWUDWR�LO�VRGLR� OH�SODFFKHWWH�ORQGLQH�

VL�HUDQR�LQIDWWL�GL�XQ�©VRGD�OLPH�VLOLFD�JODVVª��YHWUL�VLOLFR�VRGLFR�FDOFLFL�����3RFR�WHPSR�GRSR�VL�

SXEEOLFDYDQR�OH�DQDOLVL�GHO�IUDPPHQWR�GHOOD�SL��DQWLFD�YHWUDWD�SROLFURPD�ULQYHQXWD�LQ�,WDOLD��YH�

QXWR�DOOD�OXFH�QHOO¶LVROD�GL�6DQ�/RUHQ]R�GL�$PPLDQD��ODJXQD�QRUG��GXUDQWH�JOL�VFDYL�GHJOL�DQQL�

2WWDQWD H 1RYDQWD H�GDWDELOH�WUD�,;�H�;,�VHFROR� O¶HVHPSODUH�GLPRVWUDYD�FKH�OD�GHFRUD]LRQH�VX�

SHUILFLDOH� FRQ� DUJHQWR�� FRQIURQWDELOH� FRQ� TXHOOD� GHOOD� FRSSD� EL]DQWLQD� GL� 6DQ�0DUFR� �7HVRUR��

LQY��1������ILJJ����������HUD�LQ�XVR�DQFKH�D 9HQH]LD����

'DO�PRPHQWR�FKH�OR�VWXGLR�GHOOD�WHFQLFD�GHL�YHWUL�GRUDWL�DPHULFDQL��LQJOHVL�H�FURDWL�WHQGHYD�D�

FRQIHUPDUH� O¶LSRWHVL� VWRULFR�DUWLVWLFD� GL� XQ¶RULJLQH� YHQH]LDQD� GXHFHQWHVFD�� OH� ULFHUFKH� QRQ� VL�

VSLQVHUR�ROWUH�H�DOFXQL�SDUWLFRODUL�HIIHWWL�SLWWRULFL�FKH�VL�RVVHUYDYDQR�VXOOH�SODFFKHWWH�QRQ�WURYD�

URQR�XQD�VSLHJD]LRQH�DSSURIRQGLWD��&RQ�O¶DVWHQVLRQH�GD�IDFLOL�FRQFOXVLRQL H�FROPDQGR�TXHVWH�OD�

FXQH��OH�LQGDJLQL�VFLHQWLILFKH�ULPDQJRQR�GL�JUDQGH�YDORUH�SHU�OR�VWXGLR�GHO�JUXSSR TXL�FRQVLGHUD�

WR��GDO�PRPHQWR�FKH�FKLDULVFRQR�OH�SRVVLELOLWj�FKH�L�PDWHULDOL�FRQFHGRQR�DOOR�VWLOH�GHOO¶DUWHILFH�

/D�YLFHQGD�FKH�VL�GHOLQHD�UHVWLWXLVFH�O¶DXWRQRPLD�D�XQ�IHQRPHQR�FKH�QRQ�SXz�HVVHUH�RVVHUYDWR�

FRQ�O¶XQLFR�ILQH�GHOOD�SDUWHFLSD]LRQH�DO�GLEDWWLWR�DWWULEX]LRQLVWLFR�LQWRUQR�DG�DOFXQL�SLWWRUL�LWDOLDQL�

GHO�7UHFHQWR�H�D�VFXROH�UHJLRQDOL��PD�GHYH�HVVHUH�VWXGLDWR�LQ�XQD�SURVSHWWLYD�FKH�QRQ�VDFULILFKL�LO�

FRQWHVWR�QHO�TXDOH�q�VRUWR�H�LO�VLVWHPD�GHOOH�WLSRORJLH�H�WHFQLFKH�DUWLVWLFKH�QHO�TXDOH�VL�LQVHULVFH��

,O�SULPR�FDSLWROR�LQWHQGH IRUQLUH�XQ�SULPR�ELODQFLR�GHOOH�SHUGLWH�H�GHOOH�GLVSHUVLRQL�FKH�L�YHWUL�

GRUDWL�VHWWHQWULRQDOL�SRWUHEEHUR�DYHU�LQFRQWUDWR�QHL�VHFROL��EDVDQGRVL�VXOOH�SL��DQWLFKH�QRWL]LH�GL�

HSRFD�PRGHUQD�FKH�OL�ULJXDUGDQR�H�VXOOH�DQDORJLH�PDWHULDOL�FRQ�DOWUH�SURGX]LRQL�GLIIXVH�LQ�ODUJD�

�� /RQGUD�� %ULWLVK�0XVHXP�� FXUDWRULDO� ILOHV�� OHWWHUD� GL� -RKQ� &KHUU\� D�0LNH� 7LWH�� GDWDWD� �� QRYHPEUH�

������UHSRUW�GHO�SURJHWWR�GL�DQDOLVL��SURJHWWR�Q���������GDWDWR����JHQQDLR������

�� /RQGUD��%ULWLVK�0XVHXP��FXUDWRULDO�ILOHV��OHWWHUD�GL�,DQ�)UHHVWRQH�D�&KULV�(QWZLVWOH�GDWDWD����JLXJQR�

�����

�� ,ELGHP�
�� 9(5,7¬� ����� S�� ����� 3HU� OD� FRSSD� GL� 6DQ�0DUFR� VL� YHGD� 5(<12/'6�%52:1� ������*8'(15$7+�
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�� � ,QWURGX]LRQH

VFDOD�QHOO¶,WDOLD�EDVVRPHGLHYDOH��4XHVWH�SDJLQH GHVFULYRQR� DWWUDYHUVR�OH�ORUR�UDFFROWH��OH�ILVLR�

QRPLH�GL�FROOH]LRQLVWL�SDUWLFRODUPHQWH�DWWUDWWL�GDO�PDWHULDOH�YLWUHR��$�TXHVWD�SUHPHVVD��VHJXH�XQ�

FDSLWROR�GHGLFDWR�DL�PDQXIDWWL�ULPDVWL�GHOOH�SURGX]LRQL�FRQVLGHUDWH�H�DO�ORUR�LQVHULPHQWR�QHO�FRQ�

WHVWR�GXH�H�WUHFHQWHVFR� /H�IXQ]LRQL GHL�PDQXIDWWL��OD�IRUPD]LRQH�SURIHVVLRQDOH GHL�ORUR�DUWHILFL�H�

O¶LGHQWLILFD]LRQH�GL�DOFXQH�GHOOH�SHUVRQH�FKH�SRWUHEEHUR�DYHUOL DFTXLVWDWL R�FRPPLVVLRQDWL VRQR�

WHPL�FHQWUDOL�GL�TXHVWD�SUHVHQWD]LRQH�GHOOH�GXH�WHFQLFKH��&RPSUHQGHUH�FRQ�TXDOL�QRPL�OH�VL�LQGL�

FDYD��QHOO¶,WDOLD�GXH��WUH�H�TXDWWURFHQWHVFD�VHPEUHUHEEH IRQGDPHQWDOH�DO�ILQH�GL�SURSRUUH�QXRYH�

LSRWHVL�VX�TXHVWL�DUJRPHQWL��PD�LO�FRVWR�PRGHVWR�GL�TXHVWH�SODFFKH�KD�SUREDELOPHQWH�GHWHUPLQD�

WR�O¶LPSRVVLELOLWj�GL�SHUYHQLUH�D�LQWHUSUHWD]LRQL�XQLYRFKH�GHL�WHVWL��SULPD�GHO�WUDWWDWR�FHQQLQLDQR��

,O�WHU]R�FDSLWROR��WULSDUWLWR� SDUWH�GXQTXH�GDL�FRVWL�GL�SURGX]LRQH�H�SDVVDQGR�SHU�XQD�YDOXWD]LRQH�

GHOO¶HYHQWXDOLWj GL FRQWDWWL�WUD�GLYHUVH�ERWWHJKH�LWDOLDQH �FRQ�DQDOLVL GHOOH�FRPSRQHQWL�GHO�IRUWX�

QDWR IHQRPHQR�XPEUR���JLXQJH�DOOD�YDOXWD]LRQH�GL�QXRYL�LQGL]L�SHU�XQD�PLJOLRUH�FRQWHVWXDOL]]D�

]LRQH�GHL�YHWUL�GXHFHQWHVFKL�



,��)RUWXQD�H�REOLR�GHL�YHWUL GRUDWL

/H�ULGRWWH�SURSRU]LRQL�GHO�JUXSSR�GL�PDQXIDWWL�FKH�VL�SUHVHQWD�UHQGRQR�QHFHVVDULH�DOFXQH�UL�

IOHVVLRQL�SUHOLPLQDUL�VXOO¶HQWLWj�GHOOH�GLVSHUVLRQL�H�GHOOH�GLVWUX]LRQL��FKH�QHL�VHFROL�KDQQR�SRUWDWR�

D� LQJHQWL�SHUGLWH��3HUFRUUHUH� OD�JDOOHULD�GHL�IRUWXQDWL�SURSULHWDUL�FKH�KDQQR�SRWXWR�DPPLUDUH�GD�

YLFLQR�JOL�VSOHQGRUL�GHL�YHWUL�GRUDWL��FKH�QH�KDQQR�DFFXUDWDPHQWH�YDOXWDWR�O¶LPSRUWDQ]D�GL�GRFX�

PHQWL�GL�XQ�ORQWDQR�SDVVDWR�H�FKH�VRYHQWH�OL�KDQQR�YHQGXWL��VL�UHQGH�ILQ�GD�VXELWR�QHFHVVDULR� OH�

YLFHQGH�GRFXPHQWDWH� ULVDOHQWL DOOD�PHWj�GHOO¶2WWRFHQWR��VHSSXUH�ODFXQRVH� DLXWDQR�DG�DYDQ]DUH�

GHOOH�LSRWHVL�FRQYLQFHQWL�VXOO¶HQWLWj�RULJLQDULD�GL�XQD�SURGX]LRQH�GL�FXL�LO�WHPSR�KD�ODVFLDWR�FKH�

VL�SHUGHVVH�LO�ULFRUGR��/¶DUJRPHQWR�q�WDQWR�SL��LQWHUHVVDQWH�GDO�PRPHQWR�FKH�ODVFLD�HPHUJHUH�OH�

ILVLRQRPLH�GL�FROOH]LRQLVWL�FKH��PXRYHQGRVL�VX�VFDOD�LQWHUQD]LRQDOH��ULYHODQR�WHQGHQ]H�VSHFLILFKH�

FKH�QRQ�VL�SRVVRQR�ULFRQGXUUH�D�XQ�JHQHULFR�LQWHUHVVH�SHU�OH�DUWL�GHFRUDWLYH�RSSXUH�JOL�VPDOWL��

3HU�LO�IDWWR�FKH�L�GHVWLQDWDUL�GHOOH�RSHUH�YLYHYDQR�LQ�XQ�FRQWHVWR�SHU�FHUWL�DVSHWWL�DVVDL�GLVWDQWH�H�

FKH�OH�YLFHQGH�SRVWHULRUL�KDQQR�GLYHUVLILFDWR�OH�VRUWL�GHL�FRUSRUD��TXHVWH�SUH]LRVH�LQIRUPD]LRQL�

QRQ�VL�SRVVRQR�GHVXPHUH�GDOOR�VWXGLR�GHJOL�DOWUL�YHWUL�GRUDWL�LWDOLDQL�

�� &ROOH]LRQLVWL�QHOOH�FDSLWDOL�HXURSHH�H QHOOD�*HUPDQLD�JXJOLHOPLQD

Ê PROWR�SUREDELOH�FKH�O¶LQWHUHVVH�SHU�L�YHWUL�GRUDWL�GL�(PDQXHOH�'¶$]HJOLR��GDO������DOOD�PRU�

WH�GLUHWWRUH�GHO�0XVHR�&LYLFR�GL�7RULQR��DYHVVH�XQ¶RULJLQH�FRPXQH�D�TXHOOD�GL�$XJXVWXV�:RO�

ODVWRQ�)UDQNV��������������SULPR�FXUDWRUH�GHO�GLSDUWLPHQWR�GL�0HGLHYDO�DQG�/DWHU�$QWLTXLWLHV�

GHO�%ULWLVK�0XVHXP��3UREDELOPHQWH�QDFTXH�D�/RQGUD��GXUDQWH�L�ORUR LQFRQWUL�DO�%XUOLQJWRQ�)LQH�

$UWV�&OXE�H�DO�)LQH�$UWV�&OXE��QDWL�VX�LQL]LDWLYD�GHO�FROOH]LRQLVWD�SLHPRQWHVH�SHU�GLVFXWHUH�FRQ�

DOWUL�DPDWRUL�GL�DUWL�GHFRUDWLYH���)UDQNV�DYHYD�PROWR�SUREDELOPHQWH�DYXWR�XQD�SDUWH�QHO�GHEXWWR�

GL�'¶$]HJOLR�QHO�FDPSR�GHOOD�SRUFHOODQD�H�GHOOD�PDLROLFD�LWDOLDQD��'L�TXHOOD�FKH�DPELYD�D�GLYHQ�

WDUQH�XQD�UDFFROWD�GRFXPHQWDULD��LQIDWWL��HQWUz�SUHVWR�D�IDU�SDUWH�XQD�WHLHUD�LQ�PDLROLFD�GHOOD�IDE�

EULFD�)HUQLDQL�GL�)DHQ]D��7RULQR��0XVHR�&LYLFR��LQY�������&���GRQR�GHOO¶DPLFR���*UD]LH�DOOH�OHW�

WHUH�SXEEOLFDWH�GD�&ULVWLQD�0DULWDQR��VL�GHOLQHD�LQROWUH�XQD�VIXPDWXUD�LQHGLWD�GHJOL�LQWHUHVVL�GHO�

'¶$]HJOLR��FKH DYUHEEH�YROXWR�FKH� OR�]LR�&HVDUH�DYHVVH� LQYLDWR� LO� FHOHEUH�YDVR�&DYRXU�SHU� OD�

6SHFLDO�([KLELWLRQ�RI�:RUNV�RI�$UW�RI�WKH�0HGLDHYDO�DQG�5HQDLVVDQFH�3HULRGV��DSHUWD QHO�����

DO�6RXWK�.HQVLJWRQ��ULEDWWH]]DWR�9LFWRULD�DQG�$OEHUW�QHO��������XQD�GHOOH�PRVWUH�SL��IRUWXQDWH�H�

� 0$5,7$12�������S����

� 0$5,7$12�������S������
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SRSRODUL�GHOO¶LQIDQ]LD�GHO�0XVHR��ILJ� �����/R�VL�FUHGHYD�©G¶XQH�HVSqFH�GH�YHUUH GRQW�RQ FRQQDLW�

VXUWRXW�TXHOTXHV�VSpFLPHQV��SULQFLSDOHPHQW�GHV�ODPSHV��4XHOTXHV�XQHV�H[LVWHQW�j�/RQGUHV�HW�OHV�

5RWKVFKLOG�j�3DULV�DSUqV�EHDXFRXS�GH�SHLQH�HW�G¶DUJHQW�RQW�UpXVVL�j�VH�SURFXUHU�FHOOHV�TXL�GpFR�

UDLHQW�XQH�PRVTXpH�DX�&DLUHª���)UDQNV�FRQGLYLGHYD�GL�FHUWR�O¶LQWHUHVVH�SHU�TXHVWL�PDQXIDWWL��SD�

UHQWL�VWUHWWL�GHOO¶DQWLFD�DUWH�GHOOD�YHWUDWD��FKH�DPDYD�ILQ�GDJOL�DQQL�GHOO¶XQLYHUVLWj��H�GHL�YHWUL�GHO�

OD�FROOH]LRQH�GL�)HOL[�6ODGH��FKH�JUD]LH�DOOD�VXD�PHGLD]LRQH�IXURQR�GRQDWL� LQ�EORFFR�DO�%ULWLVK�

0XVHXP���6XO�&RQWLQHQWH��)UDQNV�DFTXLVWz L�GXH�YHWUL�GRUDWL�DQFRUD�RJJL�D�/RQGUD� �FDW�����QHO�

������TXDQGR�FRQ�LO�SHQVLRQDPHQWR�GHO�FRQVHUYDWRUH�GHOOH�$QWLTXLWLHV OD�ULRUJDQL]]D]LRQH�GHOOD�

VXD�HUHGLWj�VHPEUDYD�JLj�ODVFLDUH�TXDOFKH�VSHUDQ]D�DO�JLRYDQH�DVVLVWHQWH�SHU�OD�GLUH]LRQH�GL XQ�

QXRYR�GLSDUWLPHQWR�PHGLHYDOH���

$OOD�ILQH�GHO�������'¶$]HJOLR�FKLHGHYD�QRWL]LH�D�'RPHQLFR�3URPLV�GHOOH�©SLWWXUH�YHQH]LDQH�

FKH�WURYDQVL�ILVVDWH�GLHWUR�DO�YHWUR�H�FKH�ILRULURQR�GDO�;9�VHFROR�LQ�SRLª���,O�FRUULVSRQGHQWH�VSH�

UDYD�GL�RWWHQHUH�TXDOFKH�LQIRUPD]LRQH�GD�9HQH]LD��SHU�TXHVWH�©SLWWXUH�VX�YHWUR��FKH�GLVJUD]LDWD�

PHQWH�TXDVL�VHPSUH�WURYDQVL�JXDVWHª���'XH�PHVL�SL��WDUGL�GRYHYD�SHUz�UDVVHJQDUVL��©QXOOD�WUR�

YDUVL�D�9HQH]LDª��GRYH�DOO¶RPEUD�GHO JRYHUQR�DXVWULDFR�LO�QDVFHQWH�LQWHUHVVH�SHU�OH�DUWL�GHFRUDWL�

YH�H�LQ�SDUWLFRODUH�SHU�OH�PLQLDWXUH�PHGLHYDOL�H�ULQDVFLPHQWDOL�VL�FRORUDYD�GL�QRVWDOJLH�UHSXEEOL�

FDQH� H� SURGXFHYD� OH� SULPH� UHD]LRQL� D�PH]]R� VHFROR� GL� YHQGLWH� IRU]DWH� H� VRIIHUWH� DOLHQD]LRQL���

1RYH� DQQL� SL�� WDUGL�� DO� %XUOLQJWRQ� &OXE�� LQWURGXFHQGR� O¶HVSRVL]LRQH� GHL� VXRL� YHWUL� GLSLQWL��

'¶$]HJOLR�DPPHWWHYD� ©,�KDYH�EHHQ�REOLJHG�WR�ILQG�HYHQ�D�QDPH�IRU�WKH�JODVVHV��WR�GLVWLQJXLVK�

WKHP�IURP�WKH�VWDLQHG�JODVV��,�FDOOHG�WKHP�DUWLVWLF�SDLQWHG�JODVVHV�>���@�,Q�������LQ�D�VPDOO�FXUL�

RVLW\�VKRS�LQ�0LODQ��,�FDPH�DFURVV�WKH�ILUVW�RI�WKHVH�JODVVHV���$�ODUJH��FLUFXODU�URFN�FU\VWDO�OHQV��

ZLWK�D�'HVFHQW�IURP�WKH�&URVV�LQ�D�JUDQG�VW\OH��DQG�XQGHUQHDWK�WKH�DUPV�RI�WKH�9HQLHU�IDPLO\�RI�

9HQLFH��,�WKRXJKW�LW�YHU\�EHDXWLIXO��EXW�DIWHU�FDUHIXOO\�H[DPLQLQJ�LW��,�FRXOG�QRW�PDNH�RXW�ZKDW�LW�

ZDV�� ,W� ORRNHG� OLNH�D� VRUW�RI�HQDPHO��$W�DOO� HYHQWV�� ,� VHFXUHG� LW� IRU�D�PRGHUDWH�SULFH��6LQJXODU�

HQRXJK�� WKLV�P\� ILUVW� WURXYDLOOH� ,� VWLOO� FRQVLGHU DV� RQH� RI� WKH� JHPV� RI�P\� FROOHFWLRQª �0XVHR�

� 0$5,7$12�������S������QRWD�����6XO�YDVR�&DYRXU�VL�YHGD�GD�XOWLPR�&$5%21, �����

� $7$��IDOGRQH������Q����������DSULOH�������

� )5$1.6�������SS��������1(6%,77�������&+(55<�������SS�����������
� :,/621 ������SS��������

� 0$5,7$12 ������S�����

� 0$5,7$12�������S������

� 7RULQR�� %LEOLRWHFD� 5HDOH�� )RQGR� 3URPLV� VFDWROD� ��9,�� Q�� ���� ��� QRYHPEUH� ����� �OD� IUDVH� FLWDWD� q�

DQQRWDWD� QHOOD� OHWWHUD�� FRQ� ULIHULPHQWR� DOOD� GDWD� GHO� �� IHEEUDLR� ������� ,O� TXDGUR� q� GHVFULWWR� EHQH� GD��

=,%25',������
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&LYLFR�GL�7RULQR��LQY�����9'�����&RQ�LO�WHVWDPHQWR�GHO�������OD�UDFFROWD�IX�GHVWLQDWD�DO�0XVHR�

&LYLFR�GL�7RULQR��DOO¶HSRFD�LQ�YLD�*DXGHQ]LR�)HUUDUL��H� O¶DQQR�VHJXHQWH�IX�GHSRVLWDWD�LQ�TXHOOD�

VHGH����/¶DSSUH]]DPHQWR GHL�SLHPRQWHVL�SHU�LO�ODVFLWR�QRQ�WDUGz�D�PDQLIHVWDUVL��OD�JXLGD�GHO�0X�

VHR�UHGDWWD�QHO������ULFRUGD�FKH�O¶LQWHUD�VDOD����IX�GHGLFDWD�DOOD�©UDFFROWD�SUH]LRVLVVLPD�H�IRUVH�

XQLFD��GL�SLWWXUH�VRSUD�YHWUL�H�FULVWDOOL�GL�PRQWHª�DSSDUWHQXWD�DO�PHFHQDWH����/D�ILJXUD�GHOO¶RUPDL�

DQ]LDQR�FRQWH�q�GHOLQHDWD�FRQ�FXUD�LQ�XQD�GHOOH�QRYHOOH�GL�(GRDUGR�&DODQGUD��������������SXE�

EOLFDWH�LQ�TXHJOL�DQQL� ©4XDQGR�V¶q�ILWWR�LQ�FDSR�XQ¶LGHD��QHVVXQR�JOLHOD�FDFFLD��&ROOH�VXH�DQWL�

FKLWj��FRO�VXR�PHGLRHYR��FRQ�WXWWR�TXHO�FDPSRVDQWR�LQ�FDVD�>���@ª����

1HO� TXLQGLFHQQLR� LQWRUQR� DOOD� PHWj� GHO� VHFROR� LO� SUH]]R� GHJOL� VPDOWL� OLPRVLQL� DYHYD� VXELWR�

XQ¶LPSHQQDWD�SDVVDQGR�GD�SRFKL�IUDQFKL�D�GLYHUVH�PLJOLDLD�SHU�OH�RSHUH�GHL�JUDQGL�VPDOWLVWL�ULQD�

VFLPHQWDOL����1HO������LO�6RXWK�.HQVLQJWRQ�0XVHXP�DFTXLVWDYD�SHU�RWWR�VWHUOLQH�XQ�IDOVR�FDQGH�

OLHUH�OLPRVLQR��L�FXL�VPDOWL�XQ�SR¶ WURSSR�VFLQWLOODQWL�HUDQR�IRUVH�VWDWL�GD�SRFR�UHDOL]]DWL�D�3DULJL��

©j�OD�PRGH�GH�/LPRJHVª����,O�YDORUH�GHL�YHWUL�GRUDWL�GHOO¶,WDOLD�VHWWHQWULRQDOH�FRQREEH�OD�PHGH�

VLPD FUHVFLWD��1HOO¶DXWXQQR�GHO� �����6LU�$XVWHQ�+HQU\�/D\DUG� ������������� GLSORPDWLFR�� DU�

FKHRORJR�H�FROOH]LRQLVWD��VHJQDODYD�D�'¶$]HJOLR�XQ�YHWUR�GRUDWR�FKH�VL� WURYDYD� LQ�YHQGLWD� VXO�

PHUFDWR� DQWLTXDULR�PDGULOHQR��&RPH� KD� GHGRWWR�/XFD�*LDFRPHOOL�� VL� WUDWWDYD� GHOO¶$GRUD]LRQH�

GHL�0DJL�ILDPPLQJD�FRQVHUYDWD�DO�0XVHR�&LYLFR�GL�7RULQR��GHOOD�VHFRQGD�PHWj�GHO�;9,�VHFROR�

�LQY������9'�����'¶$]HJOLR�HUD�SURQWR�D�SDJDUOD����OLUH�H�SHU�TXHVWD�FLIUD�HYLGHQWHPHQWH�OD�RW�

WHQQH��1HO�������LO�6RXWK�.HQVLQJWRQ�DFTXLVWz�D�9HQH]LD�LO�SDQQHOOR�FRQ�OD�&URFLILVVLRQH��FDW�����

ILJJ���������������������FKH�WXWWRUD�FRQVHUYD�QHL�GHSRVLWL�GHOOD�%O\WKH�+RXVH��GLVWUHWWR�GL�+DP�

PHUVPLWK� H�OR�SDJz����VWHUOLQH����

&RQ�OD�FUHVFLWD�GHL�SUH]]L�OD�FRPSHWL]LRQH�SHU�DJJLXGLFDUVL�TXHVWL�PDQXIDWWL�GLYHQWDYD�SL��GX�

UD��$JOL�RFFKL�GHJOL�DOWUL�FROOH]LRQLVWL��)UDQNV�GRYHYD�VHPEUDUH�LQDUULYDELOH��SHU�OD�YRUDFLWj�GHJOL�

LQWHUHVVL�H�OD�FDSDFLWj�SHUVXDVLYD�FKH�HVHUFLWDYD�SHU�PRGHOODUH�OH�FROOH]LRQL�GHL�PXVHL�GHOOD�FDSL�

WDOH EULWDQQLFD��$�QXOOD�HUDQR YDOVH OH�RIIHUWH GL�/RUG�5REHUW�&XU]RQ�������������SHU�XQ�HOPR�

�� 0$5,7$12�������S������
�� 0$5,7$12 ������S�����

�� 0$5,7$12 ������S������QRWH��������

�� 0$5,7$12 ������S������
�� 7(;,(5������ SS����������

�� &$03%(//�������S�����

�� *,$&20(//,� ������ SS�� ������� ���� /¶RIIHUWD� GL� '¶$]HJOLR� q� UHJLVWUDWD� QHOOD� VXD� OHWWHUD� FXVWRGLWD� D�

/RQGUD��%ULWLVK�/LEUDU\��PV��$GG���������I������
�� /RQGUD��9LFWRULD�	�$OEHUW�0XVHXP��$UFKLYHV��1RQ�VL�q�SRWXWR�FRQWUROODUH�O¶HOHQFR�GHJOL�DFTXLVWL�QHO�

3UpFLV�RI�WKH�%RDUG�PLQXWHV�RI�WKH�6FLHQFH�DQG�$UW�'HSDUWPHQW��FKH�SRWUHEEH�RIIULUH�XOWHULRUL�SUHFLVD]LRQL�
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FKH� )UDQNV� DYHYD� DSSHQD� DFTXLVWDWR H FKH� GL� FHUWR�� VHFRQGR� OXL�� VDUHEEH� ILQLWR� LQ� XQ�PXVHR�

©ZKHUH�LW�ZLOO�QHYHU�EH�VHHQ�QR�PRUHª����&XU]RQ�GRYHYD�SHUz�DYHU�DQWLFLSDWR�LO�JLRYDQH�ULYDOH LQ�

XQ¶RFFDVLRQH� GL� TXDOFKH� DQQR� SUHFHGHQWH�� ,Q� RFFDVLRQH� GHOOD� JLj� PHQ]LRQDWD� HVSRVL]LRQH� DO�

6RXWK�.HQVLQJWRQ��SUHVWz�XQ�RJJHWWR�ULWHQXWR�SHU�O¶DFFHQWXDWR�EL]DQWLQLVPR�TXDVL�O¶RSHUD�GL�XQ�

DUWLVWD�JUHFR�� LO� FLERULR� FKH�RJJL� q� FRQVHUYDWR� DO�9LFWRULD�	�$OEHUW�0XVHXP �FDW�� ��� ILJJ������

�������������������YHQGXWR�SRL�DO�0XVHR�LQVLHPH�DJOL�DOWUL�RJJHWWL�GHOOD�FROOH]LRQH�QHO���������

,O�VXR�YDORUH�GRYHYD�DSSDULUH�WDQWR�PDJJLRUH�GDO�PRPHQWR�FKH�OR�VWXGLR�GL�DOFXQL�GHL�SL��FHOHEUL�

FORLVRQQpV DOORUD� QRWL� DYHYDQR� FRQYLQWR� )UDQNV� D� FHUFDUH� D� %LVDQ]LR� O¶RULJLQH� GHJOL� VPDOWL����

6HEEHQH�QRQ�VL�FRQRVFHVVHUR�HVHPSL�DXWHQWLFL�DQWHULRUL�DOOD�VHFRQGD�PHWj�GHO�;,�VHFROR��D�/L�

PRJHV�VL�GRYHYDQR�HVVHUH�VWDELOLWL��WUD�OD�ILQH�GHO�;�H�O¶LQL]LR�GHOO¶;,�VHFROR��DUWLVWL�JUHFL�R�YHQH�

]LDQL�� FKH� DYHYDQR� SRUWDWR� OH� FRQRVFHQ]H� QHFHVVDULH� D� UHDOL]]DUH� L� FORLVRQQpV�� FKH� LO� FXUDWRUH�

DYHYD�WHQWDWR�LQYDQR�GL�ULEDWWH]]DUH�©HQDPHOV�HPEHGGHG�LQ�ILOLJUHHª����6XO�&RQWLQHQWH��GRYHYD�

QR�VHPEUDUH�JUHFL�DQFKH�JOL�LQFDUQDWL�DUJHQWHL�GL�DOFXQH�ILJXUH�GHO�FLERULR��JLj�RVVHUYDWL�GD�0��

/RQJSHULHU�LQ�GXH�PHGDJOLRQL�GHO�/RXYUH��SUREDELOPHQWH�GL�PDQLIDWWXUD�UXVVD�GHO�;9�VHFROR��H�

QHOOD�SODFFD�IRUVH�LQ�RULJLQH�FROORFDWD�DO�FHQWUR�GL�XQD�FURFH�SURFHVVLRQDOH�PRVDQD��FRQVHUYDWD�

QHOOR�VWHVVR�PXVHR�����

�� $QHGGRWR� ULFRUGDWR� GD� '211(//<� ������ S�� ��� QRWD� ���� GHVXQWR� GD� XQD� OHWWHUD� GL� &XU]RQ� D�$OEHUW�

:D\�� GHO� ���PDJJLR� ����� �/RQGUD�� %ULWLVK�0XVHXP��%(3�$UFKLYHV��� 3HU� OH� ILJXUH� GL� DOFXQL� GL� TXHVWL�

YLDJJLDWRUL�FROOH]LRQLVWL�LQJOHVL�VL�YHGD�+2'*621�������FKH�QRQ�q�VWDWR�SRVVLELOH�FRQVXOWDUH�
�� ©1R���������&LERULXP��RU�S\[��LQ�JLOW�PHWDO��RUQDPHQWHG�ZLWK�SODTXHV�RI�QLHOOR�ZRUN�DQG�HQDPHOOHG�

JODVV�SDVWHV�� ,WDOLDQ�ZRUN����WK�RU���WK�FHQWXU\��"���+HLJKW�������� LQ��7KLV�YHU\�XQXVXDO�DQG�UHPDUNDEOH�

VSHFLPHQ�KDV�D�YHU\�PDUNHG�%\]DQWLQH�DVSHFW��DQG�ZHUH�LW�QRW�IRU�LQVFULSWLRQV�LQ�WKH�/DWLQ�ODQJXDJH��WKH�

ZULWHU�ZRXOG�KDYH�GHHPHG�LW�WKH�ZRUN�RI�D�PHGL YDO�*UHHN�DUWLVW��2Q�D�FLUFXODU�VWDON�RU�VWHP�ZLWK�NQRS�LV�

FDUYHG�D� UHFHSWDFOH�RU�ER[�� IRUPHG�RI� WZR�VLPLODU�KDOYHV��XQLWHG�E\�D�KLQJH�� WKH�VKDSH�RI� HDFK�RI� WKHVH�

SRUWLRQV�LV�WKDW�RI�DQ�KH[DJRQDO�WUXQFDWHG�FRQH��LQ�HDFK�VLGH�RI�ZKLFK��DQG�DOVR�LQ�WKH�FLUFXODU�IRRW��DUH�VHW�

RU� DSSOLHG� OR]HQJH�VKDSHG� SODTXHV�� DOWHUQDWLYHO\� RI� QLHOOR� ZRUN� RQ� VLOYHU�� DQG� JODVV� SDVWHV�� WKH� ODWWHU�

UHVSHFWLYHO\�RI�FULPVRQ�DQG GDUN�EOXH�WLQWV��7KH�GHVLJQV�UHSUHVHQWHG�LQ�DOO�WKHVH�SODTXHV�DUH�KDOI�ILJXUHV�RI�

WKH� DSRVWOHV�� RXU� 6DYLRXU� �WZLFH� UHSHDWHG��� DQG� RWKHU� VDLQWV�� DFFRPSDQLHG� ZLWK� WKHLU� QDPHV�� 7KHVH�

UHSUHVHQWDWLRQV�RQ�WKH�SODTXHV�RI�JODVV�DUH�H[HFXWHG�LQ�HQDPHOV�DQG�JROG�SHQFLOOLQJ��LQ�D�YHU\�UHPDUNDEOH�

DQG�XQXVXDO�PDQQHU��HYLGHQWO\�YLWULILHG�RU�µµEXUQW�LQ¶¶��7KH�SURFHVV�FDQQRW�EH�GHVFULEHG�DW�JUHDWHU�OHQJKW�

KHUH�� LW� PD\� VXIILFH� WR� VD\� WKDW� LW� VHHPV� VXJJHVWLYH� RI� DQ� RULJLQ� RI� JUHDW� DQWLTXLW\�� SUREDEO\� HYHQ� RI�

FODVVLFDO�WLPHV��+HLJKW��7KH�+RQ��5��&XU]RQ��MXQ�ª��/21'5$�������S������

�� )5$1.6�������S�����

�� )5$1.6�������S������
�� /21*3(5,(5� ������ SS�� ��������� 6XL� PHGDJOLRQL� �LQY�� 05� ����� H� 05� ������ VL� YHGD� GD� XOWLPR�

'$5&(/ ������FDWW�����������VXOOD�SODFFD�'XUDQG������
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Ê�PROWR�SUREDELOH�FKH�OD�YDOXWD]LRQH�D�FHQWR�VWHUOLQH�ULFRUGDWD QHL�UHJLVWUL�GHO�9LFWRULD�	�$O�

EHUW�0XVHXP�VL�ULIHULVFD DOOD�YHQGLWD�GHO���������,O�ULFRUGR�GHO�ULWURYDPHQWR�LQ�*UHFLD�q�WUDPDQ�

GDWR�GD�+DQQV�6ZDU]HQVNL��LQ�XQ�DUWLFROR�VXL�YHWUL�GRUDWL�YHQH]LDQL�FKH�DYUHEEH�YROXWR�SXEEOLFD�

UH�VXO�%XOOHWLQ�RI�WKH�0XVHXP�RI�)LQH�$UWV PD�ULPDVH�LQFRPSLXWR�DOOD�VXD�PRUWH����/R�VWXGLRVR�

VFULYHYD�GL�HVVHUH�VWDWR�LQIRUPDWR�GHOO¶DQWLFD�SURYHQLHQ]D�GD�0DUYLQ�&KDQFH\�5RVV��FKH�ULFRU�

GDYD�XJXDOPHQWH�FKH�O¶DFTXLVL]LRQH�HUD�DYYHQXWD�QHO�������/H�VXH�IRQWL�HUDQR�SHUz�WDFLXWH�H�OD�

GDWD�GHOO¶DFTXLVWR�QRQ�q�FRQFLOLDELOH�FRQ�JOL�VWXGL�SL��UHFHQWL�VX�&XU]RQ� LO�VXR�XOWLPR�YLDJJLR�LQ�

*UHFLD�GRYUHEEH�LQIDWWL�HVVHUH�DYYHQXWR�QHOOD�SULPDYHUD�GHO���������/D�SURYHQLHQ]D�YHQH]LDQD�q�

GXQTXH�OD�SL��SUREDELOH��FRQVLGHUDWR�FKH�O¶RJJHWWR�GL�&XU]RQ�IX�SUREDELOPHQWH�ULWUDWWR��TXDVL�XQ�

VHFROR�SULPD��QHJOL�DFTXHUHOOL�GHOOH 9DULH�YHQHWH�FXULRVLWj�VDFUH�H�SURIDQH �9HQH]LD��%LEOLRWHFD�

GHO�0XVHR�&RUUHU��PV��*UDGHQLJR�'ROILQ�����YRO�� ,,�� I�� ���� ILJ��������/D�GLGDVFDOLD�GHO�SLWWRUH��

*LRYDQQL�*UHYHPEURFK��QH�GLFKLDUDYD�DQFKH�OD�SURYHQLHQ]D� ©3LVFLGH�DQWLFD�SURFHGHQWH�GD�9L�

FHQ]D�D�9HQH]LD�SHU�VRUWH�GHO�0XVHR�GL�'��*LDQDJRVWLQR�*UDGHQLJR�0RQDFR�LQ�6��*LRUJLR�0DJ�

JLRUH��LQGL�9HVFRYRª����&XU]RQ�HUD�VLFXUDPHQWH�D�9HQH]LD�QHO�������TXDQGR�DFTXLVWz�DOFXQL�PD�

QRVFULWWL�JUHFL�GD�XQ�©OLWWOH�ROG�SULHVW�ZKR�EHORQJHG�WR�WKH�PRQDVWHU\�RI�6��)UDQFLVFR�GHOOD�9L�

JQDª��FRQ�LO�TXDOH�VHPEUDYD�DYHU�VWUHWWR�DPLFL]LD����'¶DOWUD�SDUWH��OH�FROOH]LRQL�LQJOHVL�H�IUDQFHVL�

GRYHYDQR�FRQWDUH�SL��RJJHWWL�PHGLHYDOL�SURYHQLHQWL�GD�9HQH]LD�GL�TXHOOL�DWWXDOPHQWH�QRWL�DJOL�

VWXGL��$OOD�PRVWUD�GL�WHVRUL�G¶DUWH�GL�0DQFKHVWHU��QHO�������QHOOD�VH]LRQH�GHGLFDWD�DJOL�VPDOWL�VL�

SRWHYD�RVVHUYDUH�©D�YHU\�LQWHUHVWLQJ�SODTXH�RI�WKH���WK�RU���WK�FHQWXU\��WKH�PHHWLQJ�RI�0DU\�DQG�

�� /RQGUD��9LFWRULD�	�$OEHUW�0XVHXP��5HJLVWUR�GHJOL�DFTXLVWL��SS����������

�� %RVWRQ��0XVHXP�RI�)LQH�$UWV��FXUDWRULDO�ILOHV�

�� +2//$1'�������S�������)5$6(5 ������S�������&250$&.�������S������

�� 3HU�LO�PDQRVFULWWR�VL�YHGD�)$9$5(772 �����
�� *LRYDQQL�*UHYHPEURFK��GLVFHQGHQWH�GD�XQD�IDPLJOLD�GL�SLWWRUL�ILDPPLQJKL��ULFHYHWWH�OD�FRPPLVVLRQH�

GD�3LHWUR�*UDGHQLJR��VHQDWRUH��VWXGLRVR�GL�VWRULD�H�DUWH�YHQHWD�H�FROOH]LRQLVWD�GL�DQWLFKLWj�H�PHGDJOLH��,�WUH�

YROXPL�FKH�FRVWLWXLVFRQR� O¶RSHUD�UHFDQR�OH�GDWH������������H������H�UDIILJXUDQR�L�UHSHUWL�H�L�WHVRUL�GHOOD�

UDFFROWD�*UDGHQLJR��FKH�VL�VWDYD�DOO¶HSRFD�IRUPDQGR�QHO�SDOD]]R�GL�6DQWD�*LXVWLQD��H�OH�DQWLFKLWj�GHL�SL��

LPSRUWDQWL�PXVHL�SULYDWL�YHQHWL�H�G¶,WDOLD��3,&&2/,��������0RQVLJQRUH�*LDQQDJRVWLQR��������������YHVFR�

YR�GL�&KLRJJLD�GDO�������GL�&HQHGD�GDO������DOOD�SUHPDWXUD�VFRPSDUVD��HUD�QLSRWH�GL�3LHWUR�H�FRQGLYLGHYD�

FRQ� OR� ]LR� DQFKH� OD� SDVVLRQH�SHU� OH� UDFFROWH�QXPLVPDWLFKH� �OD� VXD� VHULH� GL�PRQHWH� DTXLOHLHVL� HUD� OD� SL��

FRPSOHWD�GL�RJQL�DOWUD��=25=,������ SS�����������

�� /D�FLWD]LRQH�q�WUDWWD�GDOOD�QRWD�PDQRVFULWWD�GL�&XU]RQ�D�F����GHO�6HQRIRQWH�GL�/RQGUD��%ULWLVK�/LEUDU\��

PV��$GG�06���������2OWUH�DO�FLERULR�FRQ�YHWUL�GRUDWL��QHOOD�FROOH]LRQH�&XU]RQ�VL�WURYDYDQR�DOWUL�RJJHWWL�GL�

FHUWD�R�VXSSRVWD�SURYHQLHQ]D�GD�9HQH]LD�H�7RUFHOOR��FRPH�OD�SODFFD�EL]DQWLQD�LQ�UDPH�GRUDWR�UDIILJXUDQWH�

XQD�2GLJLWULD �9LFWRULD�	�$OEHUW�0XVHXP��LQY�������������GDWDWD�WUD�;,�H�;,,�VHFROR��0$==8&&2��������

3HU�XQ�UHOLTXLDULR�DUJHQWHR�GHFRUDWR�FRQ�QLHOOL�H�VPDOWL�DFTXLVWDWR�D�9HQH]LD�VL�YHGD�6+$:�������FDW�����
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(OLVDEHWK��VXUURXQGHG�E\�D�SRUWUDLW�RI�D�'RJH�DQG�WKH�/LRQ�RI�6DLQW�0DUN��ZLWK�WKH�IROORZLQJ�LQ�

VFULSWLRQ�EHQHDWK� µµ0DJLVWHU�%HUWXGLXV�DXULIH[�YHQHWXV�PH�IHFLW¶¶ª����&RPH�HUD�QRUPDOH�� L�SL��

QRQ�GRYHYDQR�GL�FHUWR�FRJOLHUH�LO�ULPDQGR�D�TXHOOH�WHUUH�ORQWDQH��VH�QHOOD�YLVLWD�DOOD�PRVWUD��(OL�

VDEHWK�7D\ORU��DXWULFH�GL�XQ UHVRFRQWR��DYHYD�FRQIXVR�L�GXH�SHUVRQDJJL�ELEOLFL�SHU�OH�SL��IDPLOLD�

UL�UHJLQH�EULWDQQLFKH�GHO�;9,�VHFROR���

2OWUHPDQLFD��QHOOD�3DULJL�GHOOD�WHU]D�5HSXEEOLFD��DQFKH�L�WHPXWL�FROOH]LRQLVWL�VWUDQLHUL�VHPEUD�

YDQR�LQWHUHVVDUVL�D�TXHVWD�SDUWLFRODUH�WLSRORJLD�GL�PDQXIDWWL�VDFUL��$OOD�YHQGLWD�6SLW]HU�GHO������

HUDQR� SUHVHQWL� TXDWWUR� YHWUL� GRUDWL���� 3RWHYDQR� FROWLYDUH� OD� VWHVVD� SDVVLRQH� FROOH]LRQLVWL� GL� SL��

XPLOH�HVWUD]LRQH��FRPH�&DUOR�0LFKHOL��"��������©DQFLHQ�PRXOHXU�UHWLUp�GHV�DIIDLUHVª�GHOO¶DWHOLHU

GL�FDOFKL�GHO�/RXYUH��FKH�SRVVHGHYD�XQD�SUH]LRVD�FROOH]LRQH�RJJL�SRFR�FRQRVFLXWD��FKH�HUD�©OH�

EXW�GH�YLVLWHV�GH�GpYRWLRQ�GH�OD�SDUW�GH�TXHOTXHV�SDVVLRQQpV�G¶DUW�GX�0R\HQ�ÆJHª����3UREDELO�

PHQWH LO�YHWUR�GRUDWR�0LFKHOL��IRUVH�DWHVLQR��LQHGLWR��$QYHUVD��0XVHXP�0D\HU�YDQ�GHQ�%HUJK��

LQY�����������IX�QRWDWR�GD�-RVHSK�'HVWUpH��������������FRQVHUYDWRUH�DL�0XVpH�5R\DX[�GX�&LQ�

TXDQWHQDLUH� D� %UX[HOOHV�� FKH� DYHYD� WHQWDWR� LQYDQR� GL� LQWHUHVVDUH� O¶DPPLQLVWUD]LRQH� FHQWUDOH�

DOO¶DFTXLVWR�GHOO¶LQWHUD�FROOH]LRQH��3RFKL�DQQL�SULPD��QHO�������'HVWUpH�GRYHYD�LQIDWWL�DYHU�SURY�

YHGXWR�D�FRPSUDUH�SHU�LO�0XVHR��GD�XQ�FROOH]LRQLVWD�EHOJD��LO�SUH]LRVR�UHOLTXLDULR�D�WDEHOOD�DQFR�

UD�RJJL�FXVWRGLWR�QHO�PXVHR�GHOOD�FDSLWDOH�HXURSHD �FDW����� ILJJ����������������������6HFRQGR�L�

ULFRUGL�GL�6ZDU]HQVNL��VL�GLFHYD�FKH�O¶RJJHWWR�IRVVH�VWDWR�DFTXLVWDWR�D�9HQH]LD����/¶LQWHUHVVH�SHU�

JOL�VPDOWL�H�L�YHWUL�EL]DQWLQL�GRYHYD�LQ�TXHJOL�DQQL�HVVHUH�PDVVLPR��DQFKH�SHU�YLD�GHOO¶DXWRUHYROH�

VRVWHJQR�FKH�ePLOH�0ROLQLHU�DFFRUGDYD�DOO¶LSRWHVL�RULHQWDOH�SHU�OD�JLj�PHQ]LRQDWD�FRSSD�GL�6DQ�

0DUFR��YHUD�H�SURSULD�SHUOD�GHOOD�UDFFROWD�YHWUDULD�GHO�WHVRUR�GHL�GRJL��ILJJ������������/R�WHVWLPR�

�� 0$1&+(67(5������ S������ 3(5*$0������ 6L�YHGD��SL��DYDQWL��LO�SDUDJUDIR�,,,���

�� 7$</25�������S�����
�� 7UH�GHL�YHWUL�6SLW]HU�VL�FRQVHUYDQR�D�3DULJL��0XVpH�GH�&OXQ\� � 0XVpH�QDWLRQDO�GX�0R\HQ�ÆJH��LQY��

&/�������&/�������FDW������ILJJ���������������������&/��������,O�TXDUWR�VL�FRQVHUYD�D�/RQGUD��9LFWRULD�

	�$OEHUW�0XVHXP��LQY��&������������6L�YHGDQR�*$51,(5�������SS�����������H�GD�XOWLPR�&25'(5$������

SS�����������&RPH�&XU]RQ��6SLW]HU�HUD�DSSDVVLRQDWR�DQFKH�GL�YHWUL�VPDOWDWL�RULHQWDOL��*$51,(5�������SS��

���������*$51,(5�������SS���������

�� '(�&22�������S�������FLWDYD�LO�SDVVR�GD�0,*(21�������SS��������

�� /D�SURYHQLHQ]D�GD�XQD�FROOH]LRQH�EHOJD�q�PHQ]LRQDWD�LQ�XQD�OHWWHUD�GHO���VHWWHPEUH������LQGLUL]]DWD�

GD�-DFTXHOLQH�/DIRQWDLQH�'RVRJQH��JLj�FXUDWULFH�GHO�0XVHR��D�1DQF\�1HW]HU��FKH�ODYRUDYD�DOO¶HSRFD�DOOD�

SXEEOLFD]LRQH�GHO�FDWDORJR�GHJOL�VPDOWL�H�GHL�YHWUL�GHO�0XVHXP�RI�)LQH�$UWV�GL�%RVWRQ��$OH[DQGUD�9DQ�

3X\YHOGH��FRPXQLFD]LRQH�VFULWWD��

�� ,O�ULFRUGR�GHOO¶DFTXLVWR�D�9HQH]LD�q�WUDPDQGDWR�GD�+DQQV�6ZDU]HQVNL��LQ�FRQFOXVLRQH�GHO�PHQ]LRQDWR�

DUWLFROR��VL�YHGD�SL��VRSUD��S������

�� 02/,1,(5�������SS���������/¶LSRWHVL�HUD�JLj�VWDWD�DYDQ]DWD�GD�)5$1.6�������S����
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QLD�OD�FRUULVSRQGHQ]D�LQWHUQD�GHL�PXVHL�EUXVVHOOHVL�FKH�ULJXDUGz�XQD�VWDXURWHFD�LQ�IRUPD�GL�VHP�

SOLFH�FURFH�FRQ�SODFFD�G¶RUR�VPDOWDWD��UHFDQWH�OD�GHGLFD�DOOD�0DGRQQD�GD�SDUWH�GHOOD�SULQFLSHVVD�

SRUILURJHQLWD�0DULD�&RPQHQD��FKH�RJJL�q�GL�FHUWR�SL��FHOHEUH�SHU�LO�WULWWLFR�PRVDQR�VXO�TXDOH�IX�

PRQWDWD�LQWRUQR�DO��������

,O�PLWR� GHOO¶DQWLFD� FDSLWDOH� GHOO¶LPSHUR� G¶2FFLGHQWH� FUHVFHYD� QHOOD�*HUPDQLD� JXJOLHOPLQD� H�

GRQDYD�XQ�LQGXEELR�YDORUH�DJJLXQWR�DL�YHWUL�GRUDWL�WDUGRURPDQL�FKH��D�SDUWLUH�GDJOL�DQQL�6HVVDQ�

WD��HUDQR�YHQXWL�DOOD�OXFH�GDJOL�VFDYL�D�&RORQLD�H�OXQJR�LO�PHGLR�H�EDVVR�5HQR����(UDQR�L�SULPL��

QHO� FRUSXV WDUGRDQWLFR�� D� HVVHUH� WURYDWL� LQ� QXPHUR� FRQVLVWHQWH� IXRUL� 5RPD���� )RUVH� DQFKH�

VXOO¶RQGD�GHL�SUH]LRVL�ULWURYDPHQWL��5REHUW�)RUUHU��������������DQWLTXDULR�VYL]]HUR�GL�IDPD�HX�

URSHD�� DYHYD�SXEEOLFDWR� FRQ�GDWD]LRQH� DO� ,9� VHFROR�GXH� ODVWULQH� FKH�GRYHYDQR� VHPEUDUJOL� GHO�

WXWWR�HVWUDQHH�DO�PHGLRHYR�DOVD]LDQR�FKH�EHQ�FRQRVFHYD����8QD�q�DWWXDOPHQWH�FRQVHUYDWD�DO�0X�

VHXP�RI�)LQH�$UWV�GL�%RVWRQ��GHOO¶DOWUD�VL�LJQRUD�OD�VRUWH��ILJ�������

'RSR�LO�WUDVIHULPHQWR�D�6WUDVEXUJR�QHO������XQR�GHL�JUDQGL�DQLPDWRUL�GHOOD�YLWD�FXOWXUDOH�GHOOD�

UHJLRQH�� )RUUHU� DYHYD� DOOHVWLWR� XQD� YHUD� H� SURSULD� FDPHUD� JRWLFD� QHOOD� VXD� FDVD� GL� 5XH� GH�

O¶8QLYHUVLWp��GRYH�DPPDVVDYD�OD�VXD�QRWHYROH�FROOH]LRQH�GL�RJJHWWL�PHGLHYDOL����9LFLQR�DL�SLWWRUL�

GHO�&HUFOH�GH�6DLQW�/pRQDUG��SURPRWRUL�GHO�JXVWR�QHRJRWLFR�QHOO¶$OVD]LD�JXJOLHOPLQD��OR�LQWHUHV�

VDYDQR� VLFXUDPHQWH� DQFKH� L� FRQWHVWL� DUFKLWHWWRQLFL� H� OH� GHFRUD]LRQL�PHGLHYDOL� DQFRUD� LQ� VHGH��

FRPH�GLPRVWUDQR� OD� VXD�PRQRJUDILD� VXJOL� LQWHUQL�GHO�&DVWHOOR�GL� ,VVRJQH� H� L� QXPHURVL� DUWLFROL�

�� %UX[HOOHV��0XVpH�GX�&LQTXDQWHQDLUH� $UFKLYHV��VFKHGD�DFKDW �������9(5',(5�������S������

�� $86¶0�:((57+�������,'(0�������,'(0������

�� +2:(//6�������S����
�� &RVu�)255(5�������S������©*ROGJOlVHU�KDW�$FKPLP�NHLQH�JHOLHIHUW��GDJHJHQ�VHLHQ�LQ�ILJ�����XQG�����

7DI��;,,,�� ]ZHL�%HLVSLHOH�� QDFK�$QJDEH�GHV�9RUEHVLW]HUV�YHUPXWKOLFK� DXV�.|OQ�� YRUJHI�UW��(V� VFKHLQHQ�

GLHV��ZDV� KLHU� DXVGU�FNOLFK� KHUYRUJHKREHQ� VHLQ�PDJ�� QLFKW�%UXFKWKHLOH HLQHV�*HIlVVHV�� YLHOOHLFKW� HLQHU�

IODFKHQ� 3DWHQH�� ]X� VHLQ�� VRQGHUQ� *ODVELOGHU�� ZHOFKH� HLJHQV� ]X� GHP� =ZHFNH� KHUJHVWHOOW� ZXUGHQ�� DOV�

(ULQQHUXQJV]HLFKHQ�HLQJHPDXHUW�]X�ZHUGHQ��'HXWOLFK�HUNHQQW�PDQ�QRFK�DQ�HLQ]HOQHQ�6WHOOHQ�GHV�5DQGHV�

XQG�GHU�)OlFKH�0RUWHOVSXUHQ�XQG�$QGHXWXQJHQ��ELV�ZRKLQ�GDV�*ODV�HLQJHPDXHUW�GHU�/XIW�YHUVFKORVVHQ�

JHEOLHEHQ�ZDU��$QGUHUVHLWV�VFKOLHVVHQ�DXFK�GLH�$UW�GHU�=HLFKQXQJ�XQG�GLH�YROOVWlQGLJ�HEHQH�)OlFKH�GLH�

$QZHQGXQJ� DOV� *HIlVVERGHQ� RGHU� *HIlVVZDQG� YROOVWlQGLJ� DXV�� 'LH� %LOGHU� VFKHLQHQ� (YDQJHOLVWHQ�

GDU]XVWHOOHQ�XQG�]HLJHQ�DXVVHU�GHU�JUDYLUWHQ�*ROGODJH�HLQH�$QZHQGXQJ�YRQ�URWKHU�XQG�EODXJU�QHU�)DUEH�

DOV�)RQG��$OOHV�ZHLVW�GDUDXI�KLQ��GDVV�GLHVH�*OlVHU�DXV�GHU�VSlWHUQ�(SRFKH�GHU�*ROGJOlVHUIDEULNDWLRQ�VLQG�

XQG�GDVV�VLH�XQJHIlKU�GHP�,9��-DKUKXQGHUW�QDFK�&KU��DQJHK|UHQª�
�� 3HU�LO�YHWUR�GL�%RVWRQ�VL�YHGD�6:$5=(16.,��1(7=(5�������S�������FDW�����

�� 6X�)RUUHU�VL�YHGDQR�6&+1,7=/(5�������6&+1,7=/(5��+$00�������6&+:,(1������
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GHJOL�$Q]HLJHU�I�U�(OVlVVLVFKH�$OWHUWXPVNXQGH����/¶DUFKHRORJLD�HUD�O¶DOWUD�VXD�JUDQGH�SDVVLRQH��

ILQ�GDOO¶HWj�GL�VHGLFL�DQQL��*LXQWR�D�6WUDVEXUJR��DIILDQFz�DOOD�SULQFLSDOH�DWWLYLWj�XQ�JUDQGH�LPSH�

JQR�QHJOL�VFDYL�UHJLRQDOL�H�QHOO¶DUULFFKLPHQWR�GHOOH�FROOH]LRQL�GHO�ORFDOH�0XVpH�SUpKLVWRULTXH�HW�

JDOOR�URPDLQ��GL�FXL�GLYHQWHUj�FRQVHUYDWRUH�QHO�������'¶DOWUD�SDUWH� DOO¶XQLYHUVLWj�GL�6WUDVEXUJR

LO� .XQVWJHVFKLFKWOLFKH� ,QVWLWXW� GL� *HRUJ� 'HKLR� ������������ HUD� DOO¶HSRFD� PROWR� YLFLQR�

DOO¶,QVWLWXW�I�U�&KULVWOLFKH�$UFKlRORJLH�XQG�(SLJUDSKLF��JXLGDWR�GDO������GD�)UDQ]�;DYHU�.UDXV�

�������������DXWRUH�GL�XQ¶HQFLFORSHGLD�GHOOH�DQWLFKLWj�FULVWLDQH�FKH�HUD�ULFFD�GL�ULSURGX]LRQL�GL�

YHWUL� GRUDWL� WDUGRURPDQL� H�GRYHYD�FRVWLWXLUH� LO� SXQWR�GL� ULIHULPHQWR� SHU� RJQL� DUFKHRORJR� WHGH�

VFR����)RUUHU�DYHYD�SUREDELOPHQWH�DFTXLVWDWR�L�VXRL�GDO�FROOH]LRQLVWD�GL�YHWUL�&DUO�2IIHUPDQQ�GL�

&RORQLD��FRLQYROWR�LQ�XQD�GHOOH�SL��IRUWXQDWH�GLVSHUVLRQL�GL�YHWUL�DUFKHRORJLFL�GHOO¶HSRFD��TXHOOD�

GHO�PDWHULDOH�YHQXWR�DOOD�OXFH�QHO�FLPLWHUR�PHURYLQJLR�GL�1LHGHUEUHLVLJ���

1RQ�VWXSLVFH�FKH�LQ�*HUPDQLD��GRYH�SUHVWR�GRYHWWHUR�JLXQJHUH�DQFKH�OH�TXDWWUR�SODFFKH�6LHU�

VWRUSII��JLj�FXVWRGLWH�QHOOD�YLOOD�GL�(OWYLOOH DP�5KHLQ��L�GXH�FHQWUL�LQWHUHVVDWL�GD�TXHVWD�YLFHQGD�

IRVVHUR�DQFKH�VHGH�GL�IDEEULFKH�VSHFLDOL]]DWH�QHL�YHWUL�©VWRULFLVWLª��RVVLD�QHOOD� UHSOLFD�GHL�YHWUL�

DQWLFKL� OD�(KUHQIHOG�D�&RORQLD�H�OD�)HOPHU�D�0DJRQ]D��GD�FXL�(OWYLOOH�GLVWD�PHQR�GL�YHQWL�FKL�

ORPHWUL����6H�QHO�PRPHQWR�GL�SXEEOLFDUH�L�GXH�YHWUL�GRUDWL�)RUUHU�QH�DYHVVH�SRVVHGXWL�DOWUL�VLPLOL��

OL� DYUHEEH�PROWR� SUREDELOPHQWH�PHQ]LRQDWL�� 6ROR� VXFFHVVLYDPHQWH�� LQYHFH�� GRYHWWH� HQWUDUH� LQ�

SRVVHVVR�GHOOH�DOWUH�GXH�SODFFKH��FDW������ILJ�������FKH�SRL�YHQGHWWH�D�*HRUJ�6ZDU]HQVNL��SURED�

ELOPHQWH�DFTXLVWDWH�GD�5LFKDUG�=VFKLOOH��������������FHOHEUH�SHU�OD�UDFFROWD�GL�FHUDPLFKH�LWDOLD�

QH��DUPL�H�DUPDWXUH���

�� ,O�VXR�SL��JHQHUDOH� LQWHUHVVH�SHU� LO�PHGLRHYR�VL�SXz�VHJXLUH�DWWUDYHUVR� OH�SDJLQH�GHJOL�$Q]HLJHU� I�U�

(OVlVVLVFKH�$OWHUWXPVNXQGH�� VX� FXL� SXEEOLFz� UHJRODUPHQWH� OH� VXH� ULFHUFKH�GDOOD� QDVFLWD� GHOOD� ULYLVWD� QHO�

�����ILQR�DO�VHFRQGR�FRQIOLWWR�PRQGLDOH�
�� .5$86������������

�� ,O� ULFRUGR� GHOO¶DFTXLVWR� GD� 2IIHUPDQQ� q� WUDPDQGDWR� LQ� XQ� IRJOLR� GL� QRWH� PDQRVFULWWH� FKH� UHFD�

O¶LQWHVWD]LRQH� ©)RU� GDWD� ILOHVª� �%RVWRQ�� 0XVHXP� RI� )LQH� $UWV�� FXUDWRULDO� ILOHV��� /¶DVWD� GL� UHSHUWL� GL�

1LHGHUEUHLVLJ�q�PHQ]LRQDWD�LQ�1,(9(/(5�������S�����
�� 6&+b).( ������=2%(/�./(,1 ������

�� %RVWRQ��0XVHXP�RI�)LQH�$UWV��FXUDWRULDO�ILOHV�
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�� *OL�6ZDU]HQVNL�H�LO�VHFRQGR�1RYHFHQWR

1HO�SULPR�GRSRJXHUUD��JOL�LPSRUWDQWL�DUWLFROL�GL�6ZDU]HQVNL�VXL�YHWUL�GRUDWL�GRYHWWHUR�IRUVH�QD�

VFHUH� LQ� ULVSRVWD� DO� XQ� SLRQLHULVWLFR� FRQWULEXWR� GL� 3LHWUR� 7RHVFD� VX� /¶$UWH���� 'LUHWWRUH� GHOOR�

6WlGHOVFKHV�.XQVWLQVWLWXW�GDO������H�GLUHWWRUH�JHQHUDOH�GHL�PXVHL�GL�)UDQFRIRUWH�GDO�������6ZDU�

]HQVNL�DYHYD�RULJLQL�HEUHH� GL� IURQWH DOOD�SXUJD�GHOOD�FRPXQLWj� LQWHOOHWWXDOH�DWWXDWD�GDO� UHJLPH�

QD]LVWD��QHO������UDVVHJQz�OH�VXH�GLPLVVLRQL�H�UDJJLXQVH�LO�ILJOLR�+DQQV�QHJOL�6WDWL�8QLWL��GD�SRFR�

WHPSR�GLYHQWDWR�DVVLVWHQWH�GL�(UZLQ�3DQRIVN\ D�3ULQFHWRQ��4XL�GLUHVVH�LQL]LDOPHQWH�DOFXQL�VHPL�

QDUL�H�QHO������RWWHQQH O¶LQFDULFR�GL�)HOORZ�IRU�5HVHDUFK�LQ�6FXOSWXUH�DQG�0HGLHYDO�$UW DO�0X�

VHXP�RI�)LQH�$UWV�GL�%RVWRQ��JUD]LH�DOOD�PHGLD]LRQH GL�3DXO�6DFKV��������������FKH�ROWUH�D�HVVHUH�

DVVRFLDWH GLUHFWRU DO�)RJJ�$UW�0XVHXP�GL�+DUYDUG�GDO�������HUD�DQFKH�XQR�GHL�WUXVWHHV GL�TXHOOD�

SUHVWLJLRVD�LVWLWX]LRQH����1HO�SULPR�FLQTXDQWHQQLR�GL�YLWD��LO�0XVHR�DYHYD�DFTXLVLWR�SRFKL�RJJHWWL�

PHGLHYDOL�� QRQ� FHUWR�RSHUH�G¶HFFH]LRQH��'D�TXHOO¶DQQR� ILQR�DO� ������ TXDQGR DQGz� LQ SHQVLRQH�

+DQQV��FKH�HUD�JLXQWR�D�%RVWRQ�QHO�������SDGUH�H�ILJOLR�QH�DFTXLVWDURQR�FLUFD�WUHFHQWRFLQTXDQWD����

0ROWL�GL�TXHVWL�ULPDQJRQR�DQFRUD�RJJL�WUD�L�SL��SUH]LRVL�GHOOD�FROOH]LRQH��VL�SHQVL�DG�HVHPSLR�DO�

FXFFKLDLR�LQ�VPDOWR�GLSLQWR�GHOOD�FRUWH�GHL�GXFKL�GL�%RUJRJQD��LQY�����������GDWDWR�DO������FLU�

FD�����,�SDUHUL�GHJOL�VWRULFL�GHOO¶DUWH�WHGHVFKL�FRQWLQXDURQR�FRVu�D�JRGHUH�GHOOD�PDVVLPD�FRQVLGHUD�

]LRQH��VXOOD�YLD�LQDXJXUDWD�GD�2WWR�YRQ�)DONH�������������H�$GROSK�*ROGVFKPLGW�������������

7UD�OH�SULPH�LPSUHVH�GL�*HRUJ�6ZDU]HQVNL�D�%RVWRQ��VHQ]D�GXEELR�XQD�GHOOH�SULQFLSDOL��GHVWL�

QDWD� D� VHJQDUH� OD� VWRULD� GHOOD� PHGLHYLVWLFD� G¶ROWUHRFHDQR��� q� VLFXUDPHQWH� GHJQD� GL� PHPRULD�

O¶RUJDQL]]D]LRQH�GHOOD�PRVWUD�$UWV�RI�WKH�0LGGOH�$JHV��DSHUWD�LO����IHEEUDLR���������/R�VFRSSLR�

GHOOD�JXHUUD�LPSHGu�FKH�JLXQJHVVHUR�LQ�0DVVDFKXVVHWV�JOL�RJJHWWL�ULFKLHVWL�GDOOH�FROOH]LRQL�HXUR�

SHH PD�TXHVWR�QRQ�FRPSURPLVH OD�TXDOLWj�GHOOD�VHOH]LRQH��OH�WUHFHQWRWUHQWDGXH�RSHUH�IXURQR�SUH�

VHQWDWH�LQ�FLQTXH�VDOH��XQD�SHU�OD�VH]LRQH�EL]DQWLQD��GXH�SHU�OD�URPDQLFD�H�GXH�SHU�OD�JRWLFD��/D�

PDJJLRU�SDUWH�GHL�SUHVWDWRUL�IXURQR�FROOH]LRQLVWL�SULYDWL�GHO�1RUWKHDVW��OD�PHWj�GL�1HZ�<RUN &L�

W\���FRPH�-RVHSK�%UXPPHU�������������FKH�DUULYz�D�SUHVWDUH FLQTXDQWDGXH�RJJHWWL��SUHYDOHQWH�

PHQWH�VFXOWXUH�H�DUWL�GHO�PHWDOOR�� 8Q�WHU]R�GHL�PDQXIDWWL�LQ�PRVWUD�HUDQR�VPDOWL�R�DOWUL�RJJHWWL�

�� 2OWUH�DO�FRQWULEXWR�FLWDWR�QHOO¶LQWURGX]LRQH��VL�YHGD�6:$5=(16.,�����D��&RPH�)DEUL]LR�&ULYHOOR�KD�

UHFHQWHPHQWH�VRWWROLQHDWR��OR�VWXGLRVR�OLJXUH�GLPRVWUDYD�SUHFRFHPHQWH�GL�HVVHUH�DJJLRUQDWR�VXOOH�ULFHUFKH�

GHO�FROOHJD�WHGHVFR�VXOOD�PLQLDWXUD�RWWRQLDQD �&5,9(//2�������S������

�� )2=,������

�� 6XOOD� FDUULHUD� GL� +DQQV� QHL� PXVHL� DPHULFDQL� VL� YHGD� OD� YRFH� GHO� 'LFWLRQDU\� RI� $UW� +LVWRULDQV��

FRQVXOWDWD�LO����JLXJQR����� �KWWSV���DUWKLVWRULDQV�LQIR�VZDU]HQVNLK��
�� 6:$5=(16.,��1(7=(5�������SS����������FDW�����

�� 0&&/,172&. ������
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PHWDOOLFL��3HU�OD�JUDQGH�RFFDVLRQH��IXURQR HVSRVWL�DQFKH�L�SULPL�WUH�YHWUL�GRUDWL�GHOOD�FROOH]LRQH�

6ZDU]HQVNL��DFTXLVWDWL�GD�5REHUW�)RUUHU�H�QRQ�DQFRUD�GRQDWL�DO�0XVHR �FDW������ILJJ���� ��������

1HOO¶LQYHQWDULR� SDWULPRQLDOH� GHOOD� PRJOLH� GL� *HRUJ�� 0DULH� 0RHVVLQJHU ������������� UHGDWWR�

QHOO¶DQQR�GHOOD�PRUWH��FLDVFXQR�GHL�WUH�YDOHYD�GXHFHQWR�GROODUL���

2OWUHRFHDQR��QHL�SULPL�DQQL�GHOOD�5HSXEEOLFD�3RSRODUH�G¶8QJKHULD�� LQ�VHJXLWR�D�XQD�ULIRUPD�

DJUDULD�HPDQDWD�LO����PDU]R�������VL�FRQILVFDURQR�H�UHGLVWULEXLURQR�OH�WHUUH�FROSHQGR�L�ODWLIRQGL�

VXSHULRUL�D�FLQTXDQWD�HWWDUL�H�L�FRQWL�H�L�SULQFLSL�(VWHUKi]\�IXURQR�LQGRWWL�D�HPLJUDUH�YHUVR�L�SDHVL�

GHOO¶(XURSD�2FFLGHQWDOH��,Q�DOFXQL�FDVL�LQWUDSUHVHUR�LO�YLDJJLR�SRUWDQGR�FRQ�Vp�SDUWH�GHOOH�FROOH�

]LRQL�FKH�QHL�VHFROL�DYHYDQR�ULXQLWR�QHL�ORUR�FDVWHOOL��VRYHQWH�IXURQR�FRVWUHWWL�D�YHQGHUH�L�ORUR�WH�

VRUL����0ROWL�RJJHWWL�SUH]LRVL�JLj�SURYHQLHQWL�GDL�FRQWL�(VWHUKi]\�VL�SRVVRQR�WURYDUH�DQFRUD�RJJL�

VXO�PHUFDWR�DQWLTXDULR��*Lj�LQWHUHVVDWL�DL�ODYRUL�GHL�PLQLDWRUL�YHQHWL�WUD�'XHFHQWR�H�SULPR�7UH�

FHQWR��L�:LOGHQVWHLQ�DFTXLVWDURQR�GDL�QRELOL�PDJLDUL�VHWWH�YHWUL�GRUDWL��FDW�����ILJJ��������������

��������������������SUREDELOPHQWH�QHO�������DOO¶LQGRPDQL�GHOOD�QRPLQD�GL�/RXLV�*ROGHQEHUJ�D�

3UHVLGHQWH�GHOOD�JDOOHULD�QHZ\RUNHVH����)RUVH�IX�*HRUJ�6ZDU]HQVNL�D�FRQVLJOLDUOL� VROR�XQ�DQQR�

SULPD��QH�DYHYD�LQIDWWL�RWWHQXWR�OH�IRWRJUDILH�H�GRYHWWH�DYHUH�XQ�UXROR�DQFKH�QHO�VXFFHVVLYR�SDV�

VDJJLR�GL�SURSULHWj����*OL�LQWHUHVVL�GL�-RKQ�*RHOHW��FKH�OL�DFTXLVWz�GDL�:LOGHQVWHLQ��HUDQR�LQ�ODUJD�

PLVXUD�VRYUDSSRQLELOL�D�TXHOOL�GHL�FRQVHUYDWRUL�GHO�0XVHXP�RI�)LQH�$UWV��ILQ�GDOOD�ILQH�GHJOL�DQ�

QL�&LQTXDQWD����&UHVFLXWR�QHOOD VFXROD�GHO�)RJJ�$UW�0XVHXP��GL�(GZDUG�:��)RUEHV�������������

H�3DXO�6DFKV��*RHOHW�DYHYD�VYLOXSSDWR�ILQ�GDJOL�DQQL�GL�+DUYDUG�XQ¶DFFHVD�SDVVLRQH�SHU� O¶DUWH�

�� %26721�������SS���������FDW����������

�� /R� GLFKLDUDYD� :ROIJDQJ� 6ZDU]HQVNL�� ILJOLR� GHOOD� GRQQD�� LQ� XQD� OHWWHUD� LQGLUL]]DWD� DO� 0XVHR�

QHOO¶DJRVWR�GHO�������%RVWRQ��0XVHXP�RI�)LQH�$UWV��FXUDWRULDO�ILOHV��

�� 6XOOD�FROOH]LRQH�(VWHUKi]\ GL�DUWL�VXQWXDULH�VL�YHGD�6=,/È*<,�������%8'$3(67������
�� 3HU�OH�PLQLDWXUH�VL�YHGD�/(9,�'¶$1&21$�������*OL�DUFKLYL�GHOOD�:LOGHQVWHLQ�DQG�&R��,QF��QRQ�VRQR�

DSHUWL�DO�SXEEOLFR�H�OD�FRUULVSRQGHQ]D�LQWHUQD�DO�0XVHXP�RI�)LQH�$UWV�GL�%RVWRQ�ODVFLD�LQWHQGHUH�FKH�QRQ�

VL�q�FRPSOHWDPHQWH�VLFXUL�FKH�OD�GDWD�GHOO¶DFTXLVWR�VLD�GDYYHUR�LO��������

�� 2WWHQXWH� OH� IRWRJUDILH� ULFKLHVWH�� LO� ��� GLFHPEUH� ������ 6ZDU]HQVNL� ULVSRQGHYD� D� XQ� LJQRWR�

FRUULVSRQGHQWH�� ©7KDQN� \RX� YHU\� PXFK� IRU� WKH� SKRWR� RI� \RXU� HDUO\� µµpJORPLVp¶¶�� 7KH\� DUH� ILQH� DQG�

H[FHSWLRQDOO\�LQWHUHVWLQJ��YHQHWR�E\]DQWLQH���WK�HDUO\���WK�&HQWXU\��, KDG��WKURXJK�\HDUV��D�VRUW�RI�KREE\�

RI� VWXG\LQJ� WKH� UDUH�H[DPSOHV�RI� WKLV�NLQG��7KH�QH[W� UHODWHG�H[DPSOHV� �WKRXJK� OHVV� µµE\]DQWLQH¶¶��DUH���

SODTXHV�LQ�WKH�FROOHFWLRQ�RI�WKH�ODWH�&RXQWHVV�6LHUVWRUSII�LQ�(OWYLOOH��5KLQH��>FDW���@��,�KDYH�SXEOLVKHG�WKHVH�

LQ�D�MXYHQLOH�DUWLFOH�µµ9HQH]LDQLVFKH�*ODVPLQLDWXUHQ�GHV�0LWWHODOWHUV¶¶�LQ�6WlGHO�-DKUEXFK�9��������S�����

II��SO�����± DQG�WKHQ�PHQWLRQHG�LQ�DQ�DUWLFOH�µµ7KH�/RFDOL]DWLRQ�RI�0HGLHYDO�YHUUH�pJORPLVp¶¶�LQ�-RXUQDO�RI�

WKH�:DOWHUV�$UW�*DO�� ,,,�� ������ S�� ������1DWXUDOO\�� ,� KDYH� QHYHU� DFFRPSOLVKHG� WKH� VWXG\� RI� WKLV�PDWWHUª�

�%RVWRQ��0XVHXP�RI�)LQH�$UWV��FXUDWRULDO�ILOHV��

�� *2(/(7������
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LQGLDQD�H�LVODPLFD��PD�GL�FHUWR�DSSUH]]DYD�DQFKH�LO�PHGLRHYR�HXURSHR��$FTXLVWz�OH�VHWWH�SODFFKH�

YLWUHH�H�OH�GRQz�DO�0XVHR�QHO�������TXDQGR�DYHYDQR�RUPDL�UDJJLXQWR�XQ�YDORUH�GL�TXLQGLFLPLOD�

GROODUL����7UD�OH�VXH�GRQD]LRQL��VL�ULFRUGDQR�XQD�SODFFKHWWD�HEXUQHD�SDULJLQD�UDIILJXUDQWH�OD�&UR�

FLILVVLRQH��GHO� VHFRQGR�TXDUWR�GHO�;,9�VHFROR�� OD�SHGLQD�HEXUQHD�FRQ�VRYUDQR�DVVLVR� LQ� WURQR��

SUREDELOPHQWH�GDQHVH�H�GHOO¶LQL]LR�GHO�;,,�VHFROR��XQD�YDOYD�GL�VSHFFKLR�IUDQFHVH�FRQ�VFHQH�FRU�

WHVL��GHOO¶LQL]LR�GHO�7UHFHQWR��OXVWUL�H�DOWUH�FHUDPLFKH�SHUVLDQH����,O�©JLIW�RI�-RKQ�*RHOHW�LQ�KRQRXU�

RI�+DQQV�6ZDU]HQVNLª� WHVWLPRQLDYD�EHQ�SL��FKH�XQD�FRPXQLRQH�GL�LQWHQWL��HUD�LO�IUXWWR�GL�XQD�

GXUDWXUD�FROODERUD]LRQH�FKH�DYHYD�FRQWULEXLWR�D�SODVPDUH�OD�IRUWXQDWD�VWDJLRQH�GHL�GXH�SL��FHOH�

EUL�PXVHL�G¶DUWH�GHO�1HZ�(QJODQG���

�� /H�SHUGLWH�H�O¶REOLR

$OOD�OXFH�GHOO¶LQWHUHVVH�SHU�TXHVWL�RJJHWWL�H�GHO�YDORUH�FKH�OD�ORUR�UDULWj�FRQWULEXLYD�DG�DFFUH�

VFHUH��q�GD�HVFOXGHUH�FKH�QHJOL�XOWLPL�VHFROL�OH�SHUGLWH�VLDQR�VWDWH�LQJHQWL����6HEEHQH�SHU�SURGX�

]LRQL LQ�RULJLQH�UHODWLYDPHQWH�HFRQRPLFD�FRPH�TXHVWD�QRQ�VL�GHEED�VRSUDYYDOXWDUH�OD�UDSSUHVHQ�

WDWLYLWj�GHOOH�IRQWL�VFULWWH��OH�SRFKH�SUREDELOL�DWWHVWD]LRQL�QHJOL�LQYHQWDUL�H�QHOOD�WUDWWDWLVWLFD�PH�

GLHYDOH�ULPDQGDQR��FRPH�VL�YHGUj�SL��DYDQWL� D�GXH�VSHFLILFKH�WUDGL]LRQL�UHJLRQDOL��TXHOOD�YHQH�

]LDQD�H�TXHOOD�XPEUD����/D�SURGX]LRQH�GL�YHWUL�GRUDWL��SHUWDQWR��SRWUHEEH�HVVHUH�VWDWD�JHRJUDIL�

FDPHQWH�OLPLWDWD��7XWWDYLD��O¶DOWHUQDQ]D�WUD�LFRQRJUDILH�H�VWLOL�VWDQGDUGL]]DWL�H�DOWUL�SLXWWRVWR�HOD�

ERUDWL�VHPEUHUHEEH�VXJJHULUH� O¶HVLVWHQ]D�GL�SURGX]LRQL�GL�PDVVD��FKH�D�FDXVD�GHOOD�IUDJLOLWj�GHO�

PDWHULDOH�VL�VRQR LQ�JUDQ�SDUWH�SHUGXWH�QHL�VHFROL��,O PHUFDWR FKH�GLVWULEXLYD TXHVWL�SURGRWWL�GR�

YHYD�HVVHUH�DPSLR��LQ�JUDGR�GL�VRGGLVIDUH�OH�HVLJHQ]H�GL�XQD�FRPPLWWHQ]D�H�GL�XQD�FOLHQWHOD�PRO�

WR�YDULH�SHU�HVWUD]LRQH�VRFLDOH��VHQVR�HVWHWLFR�H�LQWHUHVVL�LQWHOOHWWXDOL�

�� %RVWRQ��0XVHXP�RI�)LQH�$UWV��FXUDWRULDO�ILOHV�
�� .,$1296.<�������3$1&$52ö/8������

�� /D�QRWD�FKH�GRYHYD�DFFRPSDJQDUH�L�GRQL�IX�LQGLFDWD�GD�*RHOHW�PHGHVLPR��VL�YHGD�OD�OHWWHUD�GL�5REHUW�

&��0RHOOHU�D�0HUULOO�&��5XHSSHO��GHO����GLFHPEUH�������%RVWRQ��0XVHXP�RI�)LQH�$UWV��FXUDWRULDO�ILOHV��
�� 1RQ�VL� q�SRWXWR�JHWWDUH�QXRYD� OXFH� VXOOD� VRUWH�GHOO¶DJQXV�'HL JLj� LQ�FROOH]LRQH�DE�(VFK¶VFKHQ��FKH�

*HRUJ�6WDIIHOEDFK�ULWHQHYD�GDWDELOH�DO�;,9�VHFROR��67$))(/%$&+�������S�������FDW������3HU�XQ�RVWHQVRULR�

FRQ� DJQXV� 'HL LQ� YHWUR� SUREDELOPHQWH� GRUDWR� VL� YHGD� %5$81� ����� 1RQ� HVLVWH� DQFRUD� XQR� VWXGLR� FKH�

FKLDULVFD�O¶HQWLWj�GHOOD�FROOH]LRQH�GL�YHWUL�GRUDWL�FKH�D�ILQH�2WWRFHQWR�HUD�RVSLWDWD�QHO�FDVWHOOR�GL�$PEUDV��

QHO�7LUROR�DXVWULDFR��/87+0(5�������S������

�� 6L�YHGD�SL��DYDQWL��SDUDJUDIR�,,���
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1HVVXQD�LQGDJLQH�GL�WLSR�TXDQWLWDWLYR�VHPEUD�IRUQLUH�GDWL�XWLOL�D�SUHFLVDUH�O¶HQWLWj�GHOOH�SHUGLWH��

*OL� VWXGL� VX� DOWUL� FRUSRUD�GL� YHWUL�PHGLHYDOL�� ULFRUGDWL� SL�� IUHTXHQWHPHQWH� QHL� GRFXPHQWL�� SXz�

FRPXQTXH� VXJJHULUQH� O¶RUGLQH� GL� JUDQGH]]D��0DUFR� 6SDOODQ]DQL� KD� UHFHQWHPHQWH� SXEEOLFDWR� L�

QXPHURVL�GRFXPHQWL�ILRUHQWLQL�H�SUDWHVL�FKH�WUDPDQGDQR�OD�PHPRULD�GL�YDVHOODPH�YLWUHR�VPDOWDWR�

GL�PDQLIDWWXUD�PHGLR�RULHQWDOH��L�FRVLGGHWWL�©YHWUL�GL�'DPDVFRª��DFTXLVWDWL�GD�XQD�FOLHQWHOD�DOWR�

ORFDWD�QHL�SULQFLSDOL�SRUWL�LWDOLDQL��3LVD��*HQRYD�H�9HQH]LD�����/R�VWXGLRVR�ULWLHQH�FKH�©HUDQR�RJ�

JHWWL�VRWWRSRVWL�D�XQ�XVR�SL��R�PHQR�FRVWDQWH�H�FKH�FRO�WHPSR�TXDVL� WXWWR�q�DQGDWR�SHUGXWRª����

$QFKH�L�ELFFKLHUL�VPDOWDWL�YHQH]LDQL�GRYHWWHUR�HVVHUH�SURGRWWL�HG�HVSRUWDWL�LQ�JUDQGH�TXDQWLWj�WUD�

'XH�H�7UHFHQWR�PD� LO� QXPHUR�GL�TXHOOL� DQFRUD� FRQVHUYDWL�� LQ� VWDWR� IUDPPHQWDULR�R�PHQR��QRQ�

UDJJLXQJH�OD�WULSOD�FLIUD��(SSXUH��XQ�SLWWRUH�GL�ELFFKLHUL�VWDELOLWRVL�D�9HQH]LD��*UHJRULR�GL�1DX�

SOLD��VL�LPSHJQz�QHOO¶DJRVWR�GHO������D�GLSLQJHUQH�SL��GL�TXDWWUR�PLOD�LQ�VHL�PHVL�GL�ODYRUR��DO�

ILQH�GL�VDOGDUH�XQ�GHELWR�FKH�DYHYD�FRQWUDWWR��ILJ��������8Q�PLQRUH�WDVVR�GL�SHUGLWH�GRYHWWHUR�FR�

QRVFHUH�L�YHWUL�LVODPLFL�VPDOWDWL�FKH�JLXQVHUR�LQ�DQWLFR�D�1RUG�GHOOH�$OSL�H�FKH�WXWWRUD�VL�FRQVHU�

YDQR�LQ�(XURSD��HQWUDWL�LQ�SRVVHVVR�GL�LVWLWX]LRQL�UHOLJLRVH�FKH�QH�PRGLILFDURQR�OD�IXQ]LRQH�RS�

SXUH�OHJDWL�LQ�YDULR�PRGR�D�IDPLJOLH�UHDOL����,�YHWUL�DGDWWDWL�DO�FXOWR�FULVWLDQR�GLYHQWDURQR�SHU�OR�

SL��UHOLTXLDUL��,O�FHQVLPHQWR�q�VWDWR�FRQGRWWR�GD�$YLQRDP�6KDOHP��FKH�KD�LVRODWR�VHGLFL�YHWUL����

$OFXQH�FRQVLGHUD]LRQL�SRWUHEEHUR�LQGXUUH�DG�DJJUDYDUH� LO�ELODQFLR�UHODWLYR�DL�YHWUL�GRUDWL�GHO�

JUXSSR�FRQVLGHUDWR��&RQVWDWDQGR�FKH�L�PDQXIDWWL�VDFUL�GHFRUDWL�FRQ�YHWUL�GRUDWL�GRYHWWHUR�DOPHQR�

LQ�SDUWH�IDU�SDUWH�GHOO¶DUUHGR�OLWXUJLFR�GHJOL�DOWDUL��VL�SRWUHEEH�VHJXLUH�0DXUL]LD�9HFFKL�QHO�FHQ�

VLPHQWR�GHOOH�FKLHVH�H�GHL�PRQDVWHUL�PHGLHYDOL�VFRPSDUVL�QHOOD�ODJXQD�VXSHULRUH�H�LQ�SDUWLFRODUH�

D�0XUDQR��ILQ�GDOO¶HSRFD�FHQWUR�GHOOD�SURGX]LRQH�YHWUDULD����'L�FHUWR�OD�ORUR�SHUFHQWXDOH�q�VXSH�

ULRUH�D�TXHOOD�GHOOH�FKLHVH�H�PRQDVWHUL�VFRPSDUVL�QHOOD�UHJLRQH�XPEUD��ULPDVWD�QHL�VHFROL��VHSSXU�

D�IDVL�DOWHUQH��VRWWR�OD�SURWH]LRQH�GL�5RPD�H�D�OXQJR�SDUWH�GHOOR�6WDWR�3RQWLILFLR��,Q�6DQWR�6WHID�

QR�VRUJHYDQR�VHWWH�FDSSHOOH�H�VL�FRQRVFH�O¶LQWLWROD]LRQH�GHOOH�GXH�DO�IRQGR�GHOOH�QDYDWH�ODWHUDOL��

DO� 6DFUDPHQWR� H� DOOD�9HUJLQH�� 6LD� LQ�6DQ�0DUWLQR� FKH LQ�6DQ�6DOYDWRUH� HUDQR� WUH� DOWDUL�� QHOOD�

FKLHVD�GHO�FHQRELR�EHQHGHWWLQR�GHL�6DQWL�0DUFR�H�$QGUHD�FLQTXH��FRPH�LQ�VDQ�*LDFRPR�0DJJLR�

UH��6L�SXz�VROR�SL��LPPDJLQDUH�O¶HQWLWj�GHOO¶DUUHGR�GL�TXHVWL�OXRJKL�

,O�JUXSSR�LQ�HVDPH�FRQWD�FLQTXDQWRWWR�SODFFKH�H�JOL�RJJHWWL�FRQVLGHUDWL�GRYHYDQR�PRVWUDUQH�LQ�

RULJLQH��LQ�EDVH�DOO¶DQDOLVL�GHL�SURJUDPPL�LFRQRJUDILFL��DOPHQR�FHQWRWUHQWDVHWWH�LQ�WRWDOH��FDOFROR�

�� 63$//$1=$1,������

�� 63$//$1=$1,�������S�����

�� =(&&+,1�������S�����&$5%21,�������S������

�� 63$//$1=$1,�������SS�������
�� 6+$/(0������

�� 9(&&+,�������SS��������
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FKH�LPSOLFD�DOPHQR�XQD�SHUGLWD�GL�ROWUH�OD�PHWj�GHOOH�WHVVHUH�YLWUHH��5LVSHWWR�DL�PLOOHVHVVDQWDFLQ�

TXH� VPDOWL� FRVWDQWLQRSROLWDQL�FHQVLWL�GD�3DXO�+HWKHULQJWRQ��GDWDELOL� D�XQ�DUFR� WHPSRUDOH�GL� WUH�

VHFROL��L�YHWUL�GRUDWL�GHOO¶,WDOLD�VHWWHQWULRQDOH�FKH�TXL�VL�FRQVLGHUDQR�QRQ�VHPEUDQR�SRFKL��WHQHQ�

GR�FRQWR�GHO�IDWWR�FKH�OD�ULFHUFD�VL�OLPLWD�DO�VHFRQGR�'XHFHQWR�H�DO�7UHFHQWR�H�FKH�9HQH]LD��3D�

GRYD��0LODQR�H�QHVVXQ�DOWUR�FHQWUR�GL�TXHOO¶DPELWR�JHRJUDILFR�HUDQR�OD�FDSLWDOH�GL�XQ�YDVWR�LP�

SHUR����0ROWR�SUREDELOPHQWH� LO� ORUR� LQGLFH�GL� VRSUDYYLYHQ]D�GRYHWWH�HVVHUH�SL��DOWR� ULVSHWWR�DL�

FORLVRQQpV��SHUGXWL�SHU�LO�QRYDQWDQRYH�SHU�FHQWR� VHFRQGR�OR�VWHVVR�VWXGLRVR��*OL�RJJHWWL�GHFRUDWL�

FRQ� YHWUL� GRUDWL� RIIULYDQR� LQIDWWL� XQD� TXDQWLWj� LQILPD� GL� RUR� GD� ULIRQGHUH� ULVSHWWR� DJOL� VPDOWL�

RULHQWDOL�� &RQVLGHUDQGR� LO� QXPHUR� LQ� PRGR� DVVROXWR�� VHPEUD� SHUz� HYLGHQWH� FKH� DOO¶RULJLQH�

GHOO¶REOLR�QHO�TXDOH�JOL�VWXGL�KDQQR�UHOHJDWR�LO�JUXSSR�GL�RSHUH�VL�WURYLQR�SURSULR�OH�VXH�ULGRWWH�

SURSRU]LRQL��/D�YDULHWj�RVVHUYDWD�DO�VXR�LQWHUQR�H�OD�SUHGLOH]LRQH�SHU�O¶DQDOLVL�GHO�FRUSXV XPEUR�

�ILJ�����ULHVFRQR�DO�SL��D�VSLHJDUH��VX�XQ�SLDQR�TXDOLWDWLYR��OD�IHQRPHQRORJLD�GHO�SXEEOLFDWR��

1HPPHQR�OD�QXRYD�ULFHUFD��SHUWDQWR� SXz XVDUH�TXHVWL�YHWUL�SHU�©FRVWUXLUH�XQD�OLQHD�GL�VYROJL�

PHQWR�IRUPDOHª� ©VWDELOLUH�GHL�FDPSLRQL�GDYYHUR�VLJQLILFDWLYL�SUHVXSSRQH�XQD�FRQRVFHQ]D�SXQ�

WXDOH�GHO�FRQWHVWRª��FKH�LQ�TXHVWL FDVL q GHILFLWDULD��� 1RQRVWDQWH�OH�QXPHURVH�SHUGLWH��L�PDQXIDWWL

FKH�ULPDQJRQR�VRQR�FRPXQTXH�VXIILFLHQWL�SHU�GHVFULYHUH GXH SHULRGL�GLVWLQWL�GHOOD�VWRULD�GHO�YHWUR�

GRUDWR�LQ�,WDOLD�VHWWHQWULRQDOH� LQ�HSRFD�EDVVRPHGLHYDOH��/H�ULFHUFKH�SRVVRQR�RJJL�DPELUH DQFKH D�

XQD�SL��FKLDUD�DUWLFROD]LRQH�LQWHUQD�GL�TXHVWL�PRPHQWL��FRPH�VL�YHGUj�QHOOH�SURVVLPH�SDJLQH��
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)LQ�GDL�SULPL�VWXGL�GL�3LHWUR�7RHVFD�H�*HRUJ�6ZDU]HQVNL�VL�HUD�QRWDWR OD�PDWULFH�GXHFHQWHVFD�

GHL�YHWUL�GRUDWL�EOX�H�YLROD���3HU�&DUOR�%HUWHOOL��O¶LFRQD�DWRQLWD �FDW�����ILJJ�������������������HUD

YLFLQD�DL�YHWUL�GHOOD�WRPED�GL�&OHPHQWH�,9 �FDW�����ILJJ������������ SHU�LO�GDWR�SDOHRJUDILFR� PHQ�

WUH�VHFRQGR�3DXO�+XEHU�HUD OD�WLSRORJLD�GHL�QLPEL D�WUDGLUH�LO�UDSSRUWR�GLUHWWR���,�YHWUL�WUHFHQWH�

VFKL��G¶DOWUD�SDUWH��VRQR�VWDWL�FROORFDWL�GDJOL�VWXGL�WDOYROWD�QHOOD�SULPD�PHWj�GHO�VHFROR�� WDOYROWD�

QHOOD�VHFRQGD��/H�GDWD]LRQL�UHODWLYD�H�DVVROXWD�GHL�PDQXIDWWL�TXL�FRQVLGHUDWL�SRVVRQR�ULYHODUH�XQR�

VFHQDULR�SL��SUHFLVR�H�DUWLFRODWR�GHOO¶RULJLQH�H�GHJOL�VYLOXSSL�GHO�YHWUR�GRUDWR�EDVVRPHGLHYDOH�LQ�

,WDOLD�VHWWHQWULRQDOH��$�XQ¶RVVHUYD]LRQH�UDYYLFLQDWD�GHOOH�SODFFKH��VHPEUD FKH�O¶XQLWj�LQWHUQD�GHL

GXH�VRWWRLQVLHPL��GXHFHQWHVFR H�WUHFHQWHVFR��VLD�PLQDWD�VRSUDWWXWWR�GD�FHVXUH�LQGLYLGXDELOL�VX�ED�

VH�VWLOLVWLFD��6L�SRVVRQR�FRVu�LQGLYLGXDUH�TXDWWUR�FDSLWROL� GXH�YHQH]LDQL��XQR�SDGRYDQR�H�LQ�XOWL�

PR�XQR�YHQH]LDQR�ORPEDUGR��$�PRQWH�GHO�SDVVDJJLR WUD OH�GXH�WHFQLFKH�VHPEUHUHEEH LQROWUH OH�

FLWR�FROORFDUH�O¶DSSRUWR�GL HVSHULHQ]H�WRVFDQH�

/H�SRFKH�WHVWLPRQLDQ]H�VFULWWH�GL�TXHVWH�SURGX]LRQL VHPEUDQR�FRQIHUPDUH�OD�PROWHSOLFLWj�GHOOH�

DSSOLFD]LRQL�D�FXL�VL�SUHVWDYDQR�OH�SODFFKHWWH�GRUDWH�H�OD�VWHVVD�YDULHWj�GHL�SURFHGLPHQWL�VHJXLWL�

SHU� SURGXUOH�� $QFKH� O¶HVWUD]LRQH� VRFLDOH� GHL� SUREDELOL� DFTXLUHQWL� VHPEUD� HVVHUH� YDULDELOH�� GDO�

UDQJR�GL�UH�H�UHJLQH�D�TXHOOR�GL�PRQDFL��SDVVDQGR�SHU�OD�QRELOWj�FLWWDGLQD��1HO�PRPHQWR�LQ�FXL�OD�

WHFQLFD�YLHQH HFFH]LRQDOPHQWH�XVDWD� LQ�XQ�FRQWHVWR�PRQXPHQWDOH��QHOO¶DUFD�GL�VDQ�)HGHOH �FDW��

����ILJJ����������������OD�IXQ]LRQH�SULQFLSDOH�GLFKLDUDWD GD &HQQLQL�VHPEUHUHEEH�VLJQLILFDWLYD�

PHQWH�SURYDWD�

©8Q¶DOWUD�PDQLHUD�q�GL�ODYRUDUH�LQ�YHWUR�YDJD��JHQWLOH�H�SHUOHJULQD�TXDQWR�SL��GLU�VL�SXz��OD�

TXDOH�q�XQ�PHPEUR�GL�JUDQ�GLYR]LRQH�SHU�DGRUQDPHQWR�G¶RUOLTXLH�VDQWH��(�YXROH�DYHUH�LQ�Vq�

IHUPR�H�SURQWR�GLVHJQRª��
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� $SSHQGLFH�%� &HQQLQL QRQ�OLPLWD�DL�UHOLTXLDUL� OH�SRVVLELOL�DSSOLFD]LRQL�GHL�SUH]LRVL�LQVHUWL��,QWURGXFH�

LQIDWWL�FRVu�LO�&/;;9,,,�FDSLWROR� ©SHU�GXH�PDQLHUH�VL�ODYRUD�LQ�YHWUR�FLRq�LQ�QHOOH�ILQHVWUH�H�LQ�SH]]L�GL�

YHWUR�L�TXDOL�VL�PHWWRQR�LQQ�DQFRQHWWH��RYHUR�LQQ�DGRUQDPHQWL�G¶RUOLTXLH��PD�GLUHPR�SULPD�GHO�PRGR�GHOOH�

ILQHVWUHª �&(11,1, ������SS������� ,�SHUFRUVL�VHJXLWL�GXUDQWH�LO�PHGLRHYR�GDOOH�UHOLTXLH�H�GDOOH�LPPDJLQL�

VRQR�LQGLVVROXELOPHQWH�OHJDWL �9$/(17, ������SS����������&RPH�ULFRUGD�0(==$&$6$������ S������L�UHOL�

TXLDUL�VRQR�VSHVVR�PHQ]LRQDWL�QHJOL�LQYHQWDUL�FRPH�©DQFRQHª��LQ�TXHVWR�PRGR�SRQHQGR�O¶DFFHQWR�SL��VXOOD�

IRUPD�FKH�VXOOD�IXQ]LRQH�
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�� )HQRPHQRORJLD�GHOOH�SURGX]LRQL

��� /H�RULJLQL� SUREOHPD�JRWLFR� VROX]LRQH�EL]DQWLQD

/R�VWXGLR�GHL�SL��DQWLFKL�YHWUL�GRUDWL�VHWWHQWULRQDOL GLVSRQH�GL�QXRYL�DSSLJOL�FURQRORJLFL�FKH��

EDVDQGRVL VX�FRQVLGHUD]LRQL�VWLOLVWLFKH�H�LFRQRJUDILFKH� SHUPHWWRQR�GL�SRVL]LRQDUH�FRQ�PDJJLRUH�

SUHFLVLRQH�TXHVWL�UHOLWWL�GL�SL��DPSLH�SURGX]LRQL�VXOOD�OLQHD�GHO�WHPSR��4XHVWH�SODFFKH�VHPEUDQR

HVVHUH�VWDWH FRQFHSLWH LQ�XQ�PRPHQWR�GL�LQWHQVR�ODYRUR�QHO�FDQWLHUH�PXVLYR�PDUFLDQR�H�GL�FRQ�

VHJXHQ]D�L�ULFFKL�VWXGL�VXO�UHOLTXLDULR�YHQH]LDQR�SHU�HFFHOOHQ]D�VL�ULYHODQR�XWLOL�DQFKH�SHU�LO�SUR�

EOHPD�GHOOD�GDWD]LRQH�GL�TXHVWL� HVHPSODUL��*UD]LH�D� UHFHQWL�DQDOLVL�FKLPLFKH�� VHPEUD�SRVVLELOH�

LQGLYLGXDUH� LO� GLEDWWLWR� LQWHUQD]LRQDOH�FKH�TXHVWL� DUWHILFL� DQLPDYDQR�H� O¶RULJLQH�GHOOH� VROX]LRQL�

FKH�SURSRVHUR�L�YHQH]LDQL��VHQ]D�DSSDUHQWHPHQWH�YHQGHUH�L�ORUR�VHJUHWL�WHFQRORJLFL��

e�QRWR�GD�WHPSR�FKH�OD�GDWD�GHO�������PRUWH�GL�SDSD�&OHPHQWH�,9��FRVWLWXLVFH�SHU�L�YHWUL�GRUDWL�

XQ�VLFXUR�DQWH�TXHP� O¶XVR�GHL�GXH�PHGDJOLRQL�SHU�OH�FKLURWHFKH�FKH�HUDQR�LQGRVVDWH�GDOOD�VXD�

VDOPD�QRQ�GRYHYD�ODVFLDUH GXEEL�D�ULJXDUGR DL�SULPL�VWXGLRVL�GL�TXHVWD WHFQLFD �FDW�����ILJJ�����

���������7XWWDYLD�QRQ�VL�VDSHYD�D TXDQGR SRWHVVH�ULVDOLUH�OD�ORUR�UHDOL]]D]LRQH��$QQD�%DOOLDQ�GD�

WDYD�OD�FRPSDUVD�GHOOD�WHFQLFD�LQ�,WDOLD�LQWRUQR�DOOD�PHWj�GHO�;,,,�VHFROR��DOO¶HSRFD�GHL�GXH�WRQGL

SDSDOL��� ,O� FRQIURQWR� FRQ� L�PRVDLFL� GHOOD� VHFRQGD� FXSROD� GL�*LXVHSSH� GHOO¶DWULR� GHOOD�%DVLOLFD�

PDUFLDQD�IRUQLVFH SL��SUHFLVL�DSSLJOL�FURQRORJLFL��GDO�PRPHQWR�FKH�YL�VL�SXz�WURYDUH�OD�PHGHVL�

PD�WLSRORJLD�GL�EDUED�D�FLRFFKH��XQ�GDWR�FKH�TXL�VL DVVXPH�FRPH�IRUWHPHQWH�FDUDWWHULVWLFR �ILJ��

�����*Lj�&DUOR�%HUWHOOL� DYHYD�QRWDWR� O¶LQWHUHVVH�GHJOL�DUWHILFL� GL� TXHVWH�SODFFKH� SHU� L� WRQGL�GHL�

SURIHWL�QHL�PRVDLFL�GHO�EUDFFLR�VHWWHQWULRQDOH�GHOO¶DWULR��PD�LO�ULIHULPHQWR QRQ�KD�DYXWR�IRUWXQD�

QHJOL�VWXGL���

/¶DWWHQ]LRQH�GHJOL�DUWHILFL�GHL�YHWUL�SHU� L�PRVDLFL�PDUFLDQL�VHPEUD�XQ�GDWR�FDUDWWHUL]]DQWH�GL�

TXHVWD�SULPD� IDVH�� VH� VL�FRQVLGHUD FRQ�DWWHQ]LRQH� LQQDQ]LWXWWR� O¶LFRQRJUDILD�GL�XQR�GHL�TXDWWUR�

SHUGXWL�YHWUL�(OWYLOOH��VWLOLVWLFDPHQWH�PROWR�YLFLQR�DL�GXH�YHWUL�YLWHUEHVL �FDW�����ILJJ�����������/D�

VWUHWWD� SDUHQWHOD� GHOOD� VHFRQGD� YHQXWD� 6LHUVWRUSII� q� GLPRVWUDWD� GDOOH� FRVWLWX]LRQL� UREXVWH��

GDOO¶DQDORJR�JHVWR�GHOOD�PDQR�GHVWUD��GDO�QLPER�GDO�FRQWRUQR�GHQWHOODWR��,O YHWUR�VHPEUD�VHJXLUH�

O¶LFRQRJUDILD�GHO�PRVDLFR�GHOOD�JUDQGH�QLFFKLD�FHQWUDOH�GHOOD�IDFFLDWD�PDUFLDQD��GL�GDWD]LRQH�LQ�

FHUWD�PD�HVHJXLWR�SULPD�GHOOD�OXQHWWD�GHO�SRUWDOH�GL�6DQW¶$OLSLR��GDWDWD DO������FLUFD�H�UDIILJX�

� %$//,$1������ FDW������� SS����������

� 6XOOD�VHFRQGD�FXSROD�GL�*LXVHSSH�VL�YHGD�'(086 ������S�������FRQ�GDWD]LRQH�DOOD�VHFRQGD�PHWj�GHJOL�

DQQL�&LQTXDQWD�H�'25,*2 ������SS��������
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UDQWH�O¶DFFRJOLPHQWR�D�9HQH]LD�GHO�FRUSR�GL�VDQ�0DUFR�QHOOD�%DVLOLFD �ILJ��������,O�PRVDLFR�GHO�

SRUWDOH�FHQWUDOH��URYLQDWR�H�ULIDWWR�QHOO¶2WWRFHQWR PDQWHQHQGR�LO�VRJJHWWR�RULJLQDOH��q�GRFXPHQ�

WDWR�GD�GXH�PLQLDWXUH�WUHFHQWHVFKH��%LEOLRWHFD�1D]LRQDOH�0DUFLDQD��PV��0DUFLDQR�ODW������������

I�����Y��0XVHR�&RUUHU��PV��,������I������H�GD�XQ�WHOHUR�GL�*HQWLOH�%HOOLQL�FRQ�OD�3URFHVVLRQH�LQ�

3LD]]D�6DQ�0DUFR��9HQH]LD��*DOOHULH�GHOO¶$FFDGHPLD��ILJ��������%HOOLQL�PRVWUD�FKH�LO�&ULVWR�GXH�

FHQWHVFR�HUD�LQ�SLHGL�HQWUR�XQD�PDQGRUOD�VRVWHQXWD�GDL�GXH�DQJHOL�FRQ�OH�DUPD�SDVVLRQLV��$JOL�

HVWUHPL�GHOOD� OXQHWWD� HUDQR�GXH� DQJHOL�� XQR� VXRQDYD� OD� WXED� H� O¶DOWUR�VYROJHYD�XQ� URWROR�FRQ� L�

VLPEROL�GHO�6ROH��GHOOD�/XQD�H�GHOOH�VWHOOH��,Q�EDVVR�JOL�DYHOOL�D�IRUPD�GL�FHVWH��FRQWHQHYDQR�GD�

XQ� ODWR� L� EHDWL� H�GDOO¶DOWUR� L� GDQQDWL��&RPH� VRWWROLQHDYD�/HWL]LD�&DVHOOL�� VHPEUD� FKH� OH�XQLFKH�

VFHQH�GHOOD�6HFRQGD�9HQXWD�D�UDSSUHVHQWDUH�&ULVWR�LQ�SLHGL��DQ]LFKp�LQ�WURQR��VLDQR�TXHOOH�GL�XQ�

ULVWUHWWR�JUXSSR�GL�RSHUH�YHQH]LDQH�GHO�VHFRQGR�'XHFHQWR� ROWUH�DO�PRVDLFR��LO�YHUVR�GHOOD�FHOH�

EUH�FURFH�GL�&KLDUDYDOOH�0LODQHVH��0LODQR��7HVRUR�GHO�'XRPR��ILJJ�����������XQD�PLQLDWXUD�VRWWR�

FULVWDOOR�GL�URFFD�GHOOD�FURFH�GHO�PRQDVWHUR�GL�6DQ�3DROR��VXO�0RQWH�$WKRV��H�XQ�FDPPHR�LQ�SD�

VWD�YLWUHD�GHL�0XVHL�9DWLFDQL���/¶HOHJDQWH IRUPD�GHO SHWWR GL &ULVWR�QHO�YHWUR�6LHUVWRUSII�ULFRUGD�

TXHOOD�XVDWD�QHOOD�SULPD�FXSROD�GL�*LXVHSSH�H�SXz�FRQIHUPDUH O¶LQWHUHVVH�GHO�VXR�DUWHILFH�SHU�L�

PRGHOOL�PXVLYL LSRWL]]DELOH�JUD]LH�DOO¶LQGL]LR�LFRQRJUDILFR���

6H�q�SHUWDQWR�OHJLWWLPR�GDWDUH�L�SULPL�YHWUL�FRQVHUYDWL�LQ�EDVH�DOOH�ILJXUH�GHOOH�YROWH�GHOO¶DWULR�

PDUFLDQR�� OD� IRUELFH�FURQRORJLFD�VL� VWULQJH�DO� WHU]R�TXDUWR�GHO� VHFROR��R�PHJOLR�DJOL�DQQL�&LQ�

TXDQWD H�6HVVDQWD��/D�VHFRQGD�FXSROD�GL�*LXVHSSH�q�VWDWD LQIDWWL DXWRUHYROPHQWH�ULWHQXWD�RSHUD�

GHOOD�ILQH�GHJOL�DQQL�&LQTXDQWD H�VHJQD�OD�ULSUHVD�GHOOD�GHFRUD]LRQH�PXVLYD�QHO�EUDFFLR�VHWWHQ�

� '(086 ������S�������/D�OXQHWWD�GHO�SRUWDOH�GL�6DQ¶$OLSLR��TXHOOR�SL��D�QRUG�GHOOD�IDFFLDWD�RFFLGHQWDOH�

GHOOD� %DVLOLFD�� q� O¶XQLFD� FKH� KD� FRQVHUYDWR� L� PRVDLFL� GXHFHQWHVFKL�� $OOH� VSDOOH� GHO� FRUSR� GHO� VDQWR��

UDSSUHVHQWD� LO� QXRYR�GRJH�/RUHQ]R�7LHSROR� �LQL]LR�'XHFHQWR�������� VXOOD�GHVWUD�� FRQ� FRUQR�GXFDOH� H� LO�

URWROR�GHO�JLXUDPHQWR�DSSHQD�SURQXQFLDWR�� WHQXWR OHJDWR�GD�XQ�ILOR�URVVR��7LHSROR�IX�HOHWWR�VHGLFL�JLRUQL�

GRSR�OD�PRUWH�GHO�SUHGHFHVVRUH�5DQLHUL�=HQR��LQ�FDULFD�GDO��������DYYHQXWD�LO���OXJOLR�������H�LO�PRVDLFR�q�

PHQ]LRQDWR�QHOOD� FURQDFD�YHQH]LDQD�GL�0DUWLQ�GD�&DQDO��/HV� HVWRLUHV�GH�9HQLVH�� VFULWWD� WUD� LO� ����� H� LO�

������32==$ ������08,5 ������SS����������

� &$6(//, ������ ,O� ULIDFLPHQWR� ������������ q� GRYXWR� D� /LERULR� 6DODQGUL�� VX� FDUWRQH� GL� /DWWDQ]LR�

4XHUpQD��������������,O�WHOHUR��GHO�������q�SDUWH�GL�XQD�VHULH�GL�QRYH�JUDQGL�UDSSUHVHQWD]LRQL�GHL�PLUDFROL�

GHOOD� UHOLTXLD� GHOOD� &URFH�� FRPPLVVLRQDWH� DG� DOFXQL� GHL� SL�� FHOHEUL� SLWWRUL� DWWLYL� LQ� FLWWj� H� GHVWLQDWH�

RULJLQDULDPHQWH�DOOD�VDOD�JUDQGH�GHOOD�6FXROD�*UDQGH�GL�6DQ�*LRYDQQL�(YDQJHOLVWD�

� 6XOOD� FURFH� ORPEDUGD�� VL� YHGD�GD�XOWLPR�%(1$7,� ',�0$57,12 ������ SHU�TXHOOD� DWRQLWD� 63,$1'25(�

������FDW�����SS����������

�� 3HU�OD�SULPD�FXSROD�GL�*LXVHSSH��VL�YHGD�'(086 ������S������H�'25,*2 ������SS��������
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WULRQDOH�GHOO¶DWULR��GRSR�XQ¶LQWHUUX]LRQH�LSRWL]]DWD�GDJOL�VWXGL�SHU�VSLHJDUH�OR�VFDUWR�VWLOLVWLFR�UL�

VSHWWR�DO�SULPR�DPELHQWH�FRQ�VWRULH�GHO�SDGUH�GL�*HV�����

5HFHQWL�DQDOLVL�VX�DOFXQL�YHWUL�GRUDWL�GHO�JUXSSR�GXHFHQWHVFR �FDWW� ������JHWWDQR�QXRYD�OXFH�VXL�

SURFHGLPHQWL�VHJXLWL�GDJOL�DUWHILFL�H�GHVFULYRQR�XQD�WHFQLFD�DGDWWD�VROR�DJOL�RUDIL�SL��DELOL����/H�

ILJXUH�GHL�YHWUL�ORQGLQHVL��DSSDUWHQHQWL�DOOD�IDVH�VXFFHVVLYD� SRVVRQR�WDOYROWD�VHPEUDUH�YHUGL��SHU�

XQ� LQJDQQR�GHOOD�YLVLRQH� H� LQ�SDUWLFRODUL�FRQGL]LRQL�GL� OXFH �ILJJ������������������������������

������/¶DQDOLVL�ULYHOD�FKH�VRQR�GLSLQWH�FRQ�XQ�SHQQHOOR��GRSR�FKH�XQ�RVVLGR�G¶DUJHQWR�q�PHVFR�

ODWR�FRQ�XQ�OHJDQWH�ROHRVR����,�GHWWDJOL�LQWHUQL�VRQR�TXLQGL�HUDVL�GDOOD�VXSHUILFLH�FRQ�XQD�SXQWD��

SULPD�FKH�XQD�FRWWXUD�LQ�DWPRVIHUD�ULGXFHQWH��D�FLUFD������&��ILVVL� LO�VRWWLOH�VWUDWR�PHWDOOLFR�DO�

YHWUR��4XHVWD�WHFQLFD��QRWD�FRPH�LPSURQWD�G¶DUJHQWR��VLOYHU VWDLQ���HUD�FRQRVFLXWD�LQ�DPELWR�EL�

]DQWLQR�ILQ�GDO�,;�R�;�VHFROR��TXDQGR�VL�SRVVRQR�GDWDUH�XQD�VHULH�GL�IUDPPHQWL�YLWUHL�ILJXUDWL�H�

EUDFFLDOHWWL�FRQVHUYDWL�LQ�YDUL�PXVHL�H�OD�JLj�PHQ]LRQDWD�FRSSD�GL�6DQ�0DUFR �ILJJ���� ����������

1HOO¶(XURSD�RFFLGHQWDOH��DOO¶HSRFD��QRQ�GRYHYD�HVVHUH�GLIIXVD�GDO�PRPHQWR�FKH�L�YHWUL�DQDOL]]DWL�

VRQR�JOL�XQLFL�HVHPSODUL�QRWL��D�HFFH]LRQH�GHOO¶LVRODWR�FDVR�GHOOD�JLj�PHQ]LRQDWD�PLWUD�GL�VDQ�5D�

QLHUL��� ,O�7UHFHQWR�DYUHEEH�FRQVHJQDWR�D�TXHVWR�SURFHGLPHQWR�XQ�SRVWR�WUD�OH�SL��IRUWXQDWH�LQ�

QRYD]LRQL�QHO�FDPSR�GHOO¶DUWH�GHOOD�YHWUDWD� OD�SROYHUH�G¶DUJHQWR�VDUHEEH�SUHVWR�VWDWD XVDWD�SHU�

GRUDUH�SDUWL GL�SDQQHOOL�LQ�YHWUR�FKLDUR �SHU�TXHVWR�q�QRWD�FRPH�JLDOOR�G¶DUJHQWR��RSSXUH�SHU�UHQ�

GHUH�SL��FKLDUL�TXHOOL�VFXUL��URVVL�R�YHUGL��DO�ILQH�GL�FUHDUH�PRWLYL�GHFRUDWLYL��FDSLJOLDWXUH�R�GHWWD�

JOL�GHOO¶DEELJOLDPHQWR�VHQ]D�GRYHU�XQLUH�DOWUH�ODVWUH YLWUHH FRQ�FDQDOHWWL�GL�SLRPER���

�� 'HPXV ULWHQHYD�FKH�OD�SDXVD�GDOO¶LPSUHVD�PXVLYD IRVVH�VWDWD�GL�YHQWL�R�WUHQW¶DQQL��1H�KDQQR�ULGRWWR�

QRWHYROPHQWH�OD�GXUDWD�'25,*2 ������S�����H�.(66/(5 ������QRWD���S����� /D�GHFRUD]LRQH�VHJXu�IRUVH�D�

EUHYH� GLVWDQ]D� OD� UHDOL]]D]LRQH�� QHOO¶DEVLGH� GHOOD� FDPSDWD�� GHO� SULPR� PRQXPHQWR� IXQHEUH� GL� XQ� GRJH�

HUHWWR�LQ�EDVLOLFD��TXHOOR�GL�0DULQR�0RURVLQL��LQ�FDULFD�GDO����JLXJQR������DOOD�PRUWH��LO����JHQQDLR�����

�&(66, ������$17, ������

�� $&(72 HW�DO� LQ�SUHSDUD]LRQH�

�� 9$*+,� 9(5,7¬� =(&&+,1 ������S�����

�� 6XOOD�WHFQLFD�GHOO¶LPSURQWD�G¶DUJHQWR�VL�YHGD�GD�XOWLPR�+86%$1' ������S�������6XO�IUDPPHQWR�GHL�

&LYLFL�0XVHL�GL�6WRULD�HG�$UWH�GL�7ULHVWH��SURYHQLHQWH�GD�$TXLOHLD��0$1'58==$72 ������6XO�IUDPPHQWR�

GL�SLDWWR�GHO�0HWURSROLWDQ�0XVHXP�GL�1HZ�<RUN��:+,7(+286(� 3,/26,� :<3<16., ������LQY�������������

6XL�EUDFFLDOHWWL��=$121 ����� �ULWURYDPHQWL WXUFKL���%8*2, HW�DO� ������%8*2, HW�DO� ����� �ULWURYDPHQWL�

UXPHQL���/H�RSHUH�GL�3DROR�GL�7DUDQWR��PLVWHULRVR� OHWWRUH� IUDQFHVFDQR�DG�$VVLVL� DOOD� ILQH�GHO�'XHFHQWR��

SRWUHEEHUR�DYHU�FRQWULEXLWR�DOO¶LQWURGX]LRQH�GL�TXHVWD�WHFQLFD�LQ�,WDOLD��VSLHJDQGR�L�PHWRGL�SHU�SURGXUUH�JOL�

DFLGL�LQGLVSHQVDELOL�SHU�RWWHQHUH�O¶RVVLGR�G¶DUJHQWR�D�SDUWLUH�GDO�PHWDOOR��0$1'(5 ������SS�����������

�� 6L�YHGDQR�OH�QRWH����GHOO¶,QWURGX]LRQH H����GL�TXHVWR�FDSLWROR�
�� /D�YLVLRQH�XQLWDULD�GHOOH�ILJXUH�VDUHEEH�FRVu�VWDWD�PHQR�FRPSURPHVVD �'$//¶$&48$ ������S��������

4XHVWR�DYDQ]DPHQWR�q�IRUVH�GRYXWR�DO�UHFXSHUR�GL�XQ�VDSHUH�VWUDQLHUR��DO�SDVVDJJLR�GDOO¶DPELWR�GHOOH�DUWL�
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1RQ�q�FKLDUR�FKH�FRVD�VSLQVH�JOL�DUWHILFL�YHQH]LDQL�D�XVDUH�TXHVWD�WHFQLFD�EL]DQWLQD�HPXODQGR�

OD�SHOOH�DUJHQWDWD�GHOOH SL��SUH]LRVH�RUHILFHULH�JRWLFKH� GLYHUVL�GHFHQQL�SULPD�FKH�JOL�RUDIL�VHQHVL�

SODVPDVVHUR� OD� IRUWXQD� GHOOR� VPDOWR� WUDVOXFLGR� VX� EDVVRULOLHYR� G¶DUJHQWR��� /¶DEELQDPHQWR� WUD�

LQFDUQDWL�DUJHQWHL�H�FDSHOOL�EOX�HUD�VWDWR PHQR�UDUR�WUD�JOL�VPDOWLVWL�OLPRVLQL FKH�WUD�TXHOOL�PRVD�

QL��PD� L�SULPL��GLYHUVDPHQWH�GDL� VHFRQGL�� DVVHJQDYDQR� UDUDPHQWH�D TXHVWL FRORUL LO�FRPSLWR�GL�

HYLGHQ]LDUH�OD�JHUDUFKLD�GHOOH�ILJXUH�UDSSUHVHQWDWH����/D�SL��VRQWXRVD�FRPELQD]LRQH�WUD�LO�YROWR�

DUJHQWHR�H�OD�EDUED�H�L�FDSHOOL�GRUDWL�DYHYD�SUHFHGHQWL�VLD�QHL�FHQWUL�GHJOL�DQJLRLQL�3ODQWDJHQHWL�

FKH� D� &RVWDQWLQRSROL� VL� SHQVL� ULVSHWWLYDPHQWH� DOOD� FHOHEUH� SODFFD� FRQ� LO� ULWUDWWR� GHO� &RQWH�

*RIIUHGR������������ H�DOO¶LFRQD�GL�VDQ�'HPHWULR�GHO�7HVRUR�*XHOIR����, YHUVL�GL�GXH�WUD�L�SL��

FHOHEUL� SRHWL� VLFLOLDQL� GHOOD� JORULRVD� HSRFD� GL� )HGHULFR� ,,� �������������*LDFRPR� GD�/HQWLQL� H�

*LDFRPR� 3XJOLHVH�� YHURVLPLOPHQWH� QRWL� LQ� WHUUD� YHQHWD�� FRPSDUDQGR� LO� YLVR� GHOOD� GDPD�

DOO¶DUJHQWR��LQWHQGHYDQR�SUREDELOPHQWH�HVDOWDUQH OD�OXPLQRVLWj����

4XHVWH�FRUULVSRQGHQ]H VSLHJDQR OD�IRUWXQD�FKH�O¶LPSURQWD�G¶DUJHQWR�LQFRQWUz�LQ�2FFLGHQWH�H�LQ�

SDUWLFRODUH� D� 9HQH]LD�� $�PRQWH� GHOO¶DGR]LRQH� GHOOD� QRYLWj� WHFQLFD� SRWUHEEHUR LQYHFH HVVHUFL�

VWDWH�HVLJHQ]H�SL��FRQFUHWH��,O�UHFXSHUR�GHOOD�WHFQLFD�SRWUHEEH�DYHUH�DYXWR�O¶RELHWWLYR�GL�LQFROODUH�

PLQRUL� DOOH� YHWUDWH� GHOOH� JUDQGL� FDWWHGUDOL"�*OL� VWXGL� ULWHQJRQR� FKH� OH� SULPH� YHWUDWH� D SUHVHQWDUH TXHVWD�

LQQRYD]LRQH�QDFTXHUR�QHOO¶ÌOH�GH�)UDQFH�R� LQ�1RUPDQGLD�� VHQ]D�SRWHU� VSLHJDUH� O¶RULJLQH�GL�TXHVWL�SULPL�

HVSHULPHQWL��YLFLQR�2ULHQWH R�WUDWWDWL�DQWLFKL"�/$*$%5,(//( ����E��S��������

ͳ 'L�FHUWR�DJOL�RUDIL�FKH�HQWUDYDQR�LQ�6DQ�0DUFR�QRQ�SRWHYDQR�HVVHUH�LJQRWH�OH�ILJXUH�GDL�YROWL�DUJHQWHL�

GHOOH�SRUWH�DJHPLQDWH�GHOOD�%DVLOLFD��3$5,%(1, ������

�� /D�FURFH�6SLW]HU� GDWDWD�DO������FLUFD��&OHYHODQG�0XVHXP�RI�$UW�� LQY�������������� q�XQ¶HFFH]LRQH�

FKH�GL�IDWWR�FRQIHUPD�OD�UHJROD��./(,1 ������ 3HU�L�UDUL�HVHPSL�PRVDQL��VL�YHGD�'85$1' �����

�� /D�SULPD�q GDWDWD�DJOL�DQQL�FKH�VHJXLURQR�OD�VFRPSDUVD GHO�&RQWH �/H�0DQV��0XVpH�GH�7HVVp��LQY�����

����OD�VHFRQGD DO�SULPR�'XHFHQWR��%HUOLQR��.XQVWJHZHUEHPXVHXP��LQY��:�����6L�YHGDQR�ULVSHWWLYDPHQWH

7$%85(7�'(/$+$<( ���� H�/$0%$&+(5 ������1HOOR�VPDOWR�GL�/H�0DQV�� O¶RUR�HUD�DSSOLFDWR�LQ�ODPLQD�

VXOOD�VXSHUILFLH�

�� &2/8&&,$ ������ %581(77, ������ S�� ����� QRWD� ���� VRWWROLQHD� FKH� LO� ULIHULPHQWR� DO� PHWDOOR� QHL�

VLFLOLDQL� VL� GHYH� OHJDUH� DOOD� PHGHVLPD� VIHUD� VHPDQWLFD� GHO� FRORU� GL� SHUOD� GL� 'DQWH�� SRHWD� GL� JUDQGH�

©SRWHQ]D� YLVLYDª� �OD� FLWD]LRQH� q� GD� &2//$5(7$ ������ S�� ������ 3UREDELOPHQWH� (QULFR� &DVWHOQXRYR�

SHQVDYD�DQFKH�D�YHUVL�GL�TXHVWR�JHQHUH�� VFULYHQGR�FKH� ©IUHTXHQWHPHQWH�QHL� WHVWL� OHWWHUDUL�� OH�QR]LRQL�GL�

EHOOR��GL�FKLDUR�H�GL�QRELOH�VRQR�VWUHWWDPHQWH�OHJDWH��VH�QRQ�DGGLULWWXUD�VLQRQLPHª��&$67(/18292 ������

S����� 3HU�OD�OXPLQRVLWj�GHO�YROWR�FRPH�DWWULEXWR�GHOOD�VDQWLWj��LQ�UHOD]LRQH�DO�©YXOWXV�LJQHXVª�GHOO¶HOHYDWLR�

DQLPDH�VDQFWL�0DUWLQL�GLSLQWD�GD�6LPRQH�0DUWLQL�DG�$VVLVL� �����������FLUFD���VL�YHGD�6(,'(/ ������S��

����� 3HU� OD� GLIIXVLRQH GXHFHQWHVFD�GL� XQ�GLEDWWXWR� JUXSSR�GL� FORLVRQQpV EL]DQWLQHJJLDQWL� FRQ� LQFDUQDWL�

JULJLR�SHUODFHR�� VL� YHGDQR� %266(/0$11�58,&.%,(� ������ SS�� ����� �WHVL� VLFLOLDQD�� H +(7+(5,1*721�

����� SS������� �WHVL�FRVWDQWLQRSROLWDQD��
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LO�PHWDOOR�LQ�PDQLHUD�VWDELOH�VXOOD�IURQWH�GHO�YHWUR��RSHUD]LRQH�SHU�QXOOD�VHPSOLFH� TXDORUD�IRVVH�

VWDWR�DSSOLFDWR�VXO�UHWUR��QRQ�DYUHEEH�LQIDWWL�SURGRWWR�OR�VWHVVR�HIIHWWR�EULOODQWH� QHO�FDVR�LQ�FXL�LO�

YHWUR�QRQ� IRVVH� VWDWR� LQFRORUH� H� WUDVSDUHQWH��1HOO¶(XURSD�GL�TXHVWR�SHULRGR� VL� GRYHYD� WXWWDYLD�

SUHIHULUH�DQFRUD�YHWUR�VFXUR�H� LQ�SDUWLFRODUH� LO�SUH]LRVR�EOX�� LO�FRORUH�SHU�HFFHOOHQ]D�GHO�JRWLFR�

IUDQFHVH���� ,O� UHJQR� FDSHWLQJLR� q� GXQTXH� LO OXRJR�QDWXUDOH� GRYH� FHUFDUH� HVSHULHQ]H� SDUDOOHOH� D�

TXHOOH�FKH�SRUWDURQR�DOOD�UHDOL]]D]LRQH�GHL�SULPL�YHWUL�GRUDWL�YHQH]LDQL��QHL�SULPL�DQQL�GHO�WHU]R�

TXDUWR�GHO�'XHFHQWR�

4XHVWH�ULFHUFKH�ROWUDOSLQH�VL�SRVVRQR�VHJXLUH GDO������FLUFD��TXDQGR�VL�GDWD�OR�MXEp GHOOD�FDW�

WHGUDOH GL�%RXUJHV� 3UREDELOPHQWH�LO�YHVFRYR 3KLOLSSH�%HUUX\HU �PRUWR�QHO��������GRPHQLFDQR�H�

PHPEUR�GHOOD�FHUFKLD�UHDOH��GHFLVH�FKH�DOOH�VSDOOH�GHOOH�VWDWXH�GHJOL�DSRVWROL�H�VXO�IRQGR�GHL�UL�

OLHYL�GHOOD�3DVVLRQH�FKH�VL�GLVSRQHYDQR VXO�WUDPH]]R��IRVVH�VWHVD�XQD�VXSHUILFLH�VFLQWLOODQWH�FR�

VWLWXLWD�SHU�LQWHUR�GD�LQVHUWL�YLWUHL �ILJ���������6XO�IRQGR�GHOOH�ILJXUH�� L�YHWUL�HUDQR�LQVHULWL�LQ�DO�

YHROL�H�GRYHYDQR�HVVHUH�EOX��GLHWUR�DOOH�VFHQH�HUDQR�TXDGUDWL��LQFRORUL�H�SRVDWL�VX�XQD�GHFRUD]LR�

QH�GRUDWD�D�PRWLYL�IRJOLDWL�H�DUDOGLFL��VX�XQ�FDPSR�GLSLQWR�GLUHWWDPHQWH�VXOOD�FDOFH��6XOOD�VXSHU�

ILFLH� GHL�PHGDJOLRQL� EOX� GRYHYD� JLj� QHO�'XHFHQWR� HVVHUH� SUHVHQWH� XQD� GHFRUD]LRQH� GRUDWD�PD�

O¶DPSLR�UHVWDXUR�GHO������QRQ�SHUPHWWH�GL�GLVWLQJXHUH�JOL� LQVHUWL�PHGLHYDOL�GD�TXHOOL�PRGHUQL��

6RSKLH�/DJDEULHOOH VRVWLHQH�FKH SRFKL�DQQL�SL�� WDUGL��XQD�GRUDWXUD�D�PRUGHQWH�ROHRVR�DSSDUYH�

QHOOD�GHFRUD]LRQH�GHL�TXDGULOREL�GHOOR�]RFFROR�GHOOD�6DLQWH�&KDSHOOH�GL�3DULJL��FDSSHOOD�GHO�SD�

OD]]R�UHDOH�FRVWUXLWD�D�SDUWLUH�GDO������SHU�YROHUH�GL�/XLJL�,; ����������� SHU�RVSLWDUH�OD�VDFUD�

FRURQD�GL�VSLQH �ILJ�������������,�TXDGULOREL��URYLQDWL�R�FRPSOHWDPHQWH�ULIDWWL��RVSLWDYDQR�LQ�RUL�

JLQH�ILJXUH�GLSLQWH�GL�VDQWL�PDUWLUL�H�VL�GLVSRQHYDQR�D�JUXSSL�GL�WUH�QHOOH FDPSDWH�GHOOD�QDYDWD�H�D�

JUXSSL�GL�GXH�QHO�FRUR��,Q�WRWDOH�TXDUDQWDTXDWWUR��DOWHUQDYDQR�XQ�IRQGR�GRUDWR�H�LO�IRQGR�LQ�YHWUL�

EOX�FKH�TXL�LQWHUHVVD� ULPDVWR�VHQ]D�LQWHJUD]LRQL�LQ�VROL�VHWWH�FDVL��/D�GRUDWXUD�FRQ�ROLR�GL�OLQR�

VDUHEEH�VWDWD�XVDWD�SHU�GRUDUH�JOL�LQVHUWL�YLWUHL�FRQ�PRWLYL�DUDOGLFL��JLJOL�R�FDVWHOOL�GL�&DVWLJOLD��H�

VL�FRQVHUYD DQFRUD�VRODPHQWH LQ�XQ�IUDPPHQWR�GHO�PHGDJOLRQH�FRQ�VDQ�*LRUJLR��QHOOD�SDUHWH�PH�

ULGLRQDOH�GHOOD�FRQWURIDFFLDWD��

6H�LO�GRVVDOH�OLJQHR�GHOO¶DEED]LD�GL�:HVWPLQVWHU�VL�GHYH�DG�DUWLVWL�IUDQFHVL��FRPH�VRVWHQXWR�LQ�

XOWLPR�GD�0LFKDHO�0LFKDHO��VHPEUD�OHJLWWLPR�FRQVLGHUDUH�OD�SRVVLELOLWj�FKH�OD�WHFQLFD�GL�GRUDWXUD�

GHOOD�6DLQWH�&KDSHOOH�VLD�VLPLOH�D�TXHOOD�ORQGLQHVH��VWXGLDWD�DSSURIRQGLWDPHQWH�LQ�RFFDVLRQH�GHO

�� 1RQ�ULPDQJRQR�LQIRUPD]LRQL�VXO�FRORUH�GHL�YHWUL�SDSDOL��PD�QRQ�VL�GLVWLQJXRQR�GLIIHUHQ]H�QHOOD�VFDOD�

GL� JULJL� GHOOH� IRWRJUDILH� ULPDVWH�� ,� YHWUL� 6LHUVWRUSII� HUDQR� LQYHFH� EOX� �6:$5=(16., ������ S�� ���� 3HU� LO�

YDORUH� GL� TXHVWR� FRORUH� QHO�0HGLRHYR� RFFLGHQWDOH� H� YHQH]LDQR� VL� YHGDQR� ULVSHWWLYDPHQWH 3$67285($8

�����H�+,//6 ������SS����VV�
�� /$*$%5,(//( ����D��S�����

�� /$*$%5,(//( ������
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UHFHQWH UHVWDXUR GHOO¶RSHUD �ILJ�������� /¶RSHUD�HUD FRUUHQWHPHQWH�ULWHQXWD GHJOL�DQQL�6HWWDQWD H�

2WWDQWD GHO� VHFROR�SULPD�FKH� GL� UHFHQWH� 3DXO�%LQVNL� OD� UHWURGDWDVVH� DJOL� DQQL�6HVVDQWD�� LQ�XQ�

PRPHQWR�SL��YLFLQR��TXLQGL� DL�SULPL�YHWUL�GRUDWL YHQH]LDQL��/D�IURQWH�q�GLYLVD�LQ�FLQTXH�SDUWL��

TXHOOD�FHQWUDOH�H�TXHOOH�DOOH�HVWUHPLWj�ODWHUDOL�VRQR�RFFXSDWH�GD�VWUXWWXUH�DUFKLWHWWRQLFKH�LQ�ULOLH�

YR��FKH�LQTXDGUDQR�LPPDJLQL�D�ILJXUD�LQWHUD�GLSLQWH�D�ROLR�H�PROWR�GHWHULRUDWH��/H�GXH�SDUWL�LQ�

WHUPHGLH�RVSLWDQR�FLDVFXQD�TXDWWUR� VWHOOH� D�RWWR�SXQWH� FKH�GRYHYDQR� FRQWHQHUH DO� ORUR� LQWHUQR�

VFHQH GLSLQWH� WRWDOPHQWH�SHUGXWH�QHO�ULTXDGUR�GHVWUR��$O�FHQWUR�q�&ULVWR� WUD�OD�9HUJLQH�H�*LR�

YDQQL�HYDQJHOLVWD�� DOO¶HVWUHPLWj� VLQLVWUD�3LHWUR H� WUD� LO�SULQFLSH�GHJOL�DSRVWROL H�0DULD�� HQWUR� OH�

VWHOOH�� VWRULH�GHOOD�3DVVLRQH �3DROR��GDOO¶DOWUR� ODWR�� q� FRPSOHWDPHQWH�SHUGXWR���/H�SDUWL� GLSLQWH�

VRQR�FLUFRQGDWH�GD�DPSLH�SRU]LRQL�FRQ�LQVHUWL�YLWUHL��GHFRUDWL�FRQ�XQD�JUDQGH�YDULHWj�GL�SURFH�

GLPHQWL��WDOYROWD�PROWR�UDUL��H�FRQ�DPSLR�ULFRUVR�DJOL�VWUDWL�GRUDWL� 2OWUH�DJOL�LQVHUWL�FKH�VLPXODQR�

OH�YHWUDWH�GHOOH� VWUXWWXUH�DUFKLWHWWRQLFKH�� SUHVHQWDQR�GRUDWXUH D�PRUGHQWH� LO� IRQGR�GHO�SDQQHOOR�

FHQWUDOH H OD�VXSHUILFLH�FKH FLUFRQGD OH�VWHOOH�D�RWWR�SXQWH �ILJJ����������4XHVWH�SDUWL�VRQR�LQIDWWL�

FRQFHSLWH ULVSHWWLYDPHQWH FRPH XQ�WDSSHWR�GL�WHVVHUH�GL�YHWUR�EOX�RWWDJRQDOL�FRQ�XQ�OHRQH�UDP�

SDQWH�DO�FHQWUR H�FRPH�XQR�VWUDWR GL�YHWUR�EOX�FRQWLQXR FRQ�WUDOFL�GL�YLWH�H�GL�TXHUFLD����/D�ILHUD H�

L�UDFHPL IXURQR�GLSLQWL D�PDQR�OLEHUD�FRQ�LO�PHWDOOR��,O�OHRQH VL�FRQVHUYD�VRODPHQWH�LQ�XQ�YHWUR�

�QHOO¶DQJROR�LQ�DOWR�D�GHVWUD���PD� OD�VXD�RPEUD�VL�SHUFHSLVFH LQ�PROWH�SL��WHVVHUH�� UHVD�YLVLELOH

GDOO¶HURVLRQH�GHO�VXSSRUWR�DWWXDWD�GDO�PRUGHQWH�ROHRVR����

$QFKH�D�3DULJL�H�/RQGUD�GXQTXH��QHO�WHU]R�TXDUWR�GHO�'XHFHQWR��VL�VWDYD�FHUFDQGR�XQ�PRGR�

SHU�ILVVDUH�O¶RUR�DO�YHWUR�FRORUDWR�LQ�PDVVD H�VL�DYHYD RSWDWR�SHU SURFHGLPHQWL�FKH�SHUPHWWHVVHUR�

GL�LQJOREDUH�LO�PHWDOOR�QHOOD�VXSHUILFLH�VROLGD��/D�SL��DOWD�PDHVWULD�QHOOH�DUWL�GHO�IXRFR�VHPEUDYD�

WXWWDYLD�XQD�SUHURJDWLYD�YHQH]LDQD�

��� /D�VHFRQGD�IDVH�GHL�YHWUL�GXHFHQWHVFKL��LO�OHQWR�IOXLUH�GHOOD�WUDGL]LRQH

8QD�YROWD�FKH�LO�'XHFHQWR�YHQH]LDQR�DYHYD�LPERFFDWR� OD�VWUDGD�FKH�FRQGXFHYD�DOOH� ULVSRVWH�

DOOH�QXRYH�HVLJHQ]H�GHFRUDWLYH GHOO¶(XURSD�JRWLFD��FHUFz�GL�RWWHQHUH�GDOO¶LPSURQWD�G¶DUJHQWR OH�

PDVVLPH�SRWHQ]LDOLWj�HVSUHVVLYH� ,Q�GXH�YHWUL�GL�=DJDEULD��FDW�����OH�SRVVLELOLWj�GHOOD�WHFQLFD�VRQR�

FKLDUDPHQWH�RVVHUYDELOL �ILJJ���������� OD�FRWWXUD�GHOOD�SODFFD�SURGXFH�LQ�FRUULVSRQGHQ]D�GHL�FRQ�

WRUQL�GHOO¶LPSURQWD�G¶DUJHQWR�XQ¶LQWHUD]LRQH�WUD�OH SDUWLFHOOH GHO�YHWUR�H�GHO�PHWDOOR��RVVHUYDELOH�

�� 0,&+$(/ ������'¶DOWUD�SDUWH�q�QRWR�FKH�LO�UH�(QULFR�,,,�G¶,QJKLOWHUUD��������������PLUDYD�D�ULFUHDUH�

QHOOD� QXRYD� DEED]LD� JOL� HIIHWWL� GHFRUDWLYL� GHOOR� VFULJQR� GL� /XLJL� ,;�� ,O� GRVVDOH IX� HVHJXLWR SHU� O¶DOWDUH�

PDJJLRUH�GHOOD�FKLHVD�

�� 6$8(5%(5* HW�DO��������S�������'$9,621 ������SS����������������
�� /D� QDWXUD� SRWDVVLFD� GHO� YHWUR� VSLHJD� O¶HIIHWWR� GHJOL� DFLGL� JUDVVL� GHO� PRUGHQWH�� FKH� VFLROVHUR� SHU�

OLVFLYLD]LRQH�JOL�LRQL�GHL�PHWDOOL�DOFDOLQL�GHOOD�VXSHUILFLH��SLRPER�H�SRWDVVLR��
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D�RFFKLR�QXGR�QHOOD� IRUPD�GL�XQD� OLQHD�FKH�DVVXPH�XQD�EULOODQWH�JUDGD]LRQH�GL�YHUGH�FKLDUR H�

FRUUH�LQWRUQR�DO�QLPER �ILJ���������$OFXQL�GHWWDJOL�JUDILFL�FRPH�LO�SLXPDJJLR�GHO�VLPEROR�GL�/XFD

GL�=DJDEULD�VL�FDUDWWHUL]]DQR SHU�LO FRORUH�YHUGH�ROLYDVWUR H VRQR�XQD�FRQVHJXHQ]D�GHO�PHGHVLPR�

SURFHVVR� TXL�SHUz�q�VWDWD�DSSOLFDWD�XQD GLYHUVD�SUHVVLRQH�GHOOD�SXQWD��q�GLYHUVR�OR�VSHVVRUH�GHO�

ERUGR�GHOO¶LPSURQWD�H�GL�FRQVHJXHQ]D�OD�WRQDOLWj�GHO�JUDIILR� 1HO YROWR�GL�$QGUHD� OD�WUDFFLD�DU�

JHQWHD� ODVFLD� LO FDPSR� DOO¶LQWHUD]LRQH� LRQLFD� LQ� FRUULVSRQGHQ]D� GHL� OLQHDPHQWL� RFFKL�� QDVR� H�

ERFFD DSSDLRQR�FRVu YHUGL �ILJ�������� /D�VROX]LRQH�ULFRUGD�DOFXQL�VPDOWL�PRVDQL�GHO�;,,�VHFROR��

FKH�ULHPSLYDQR�L�WUDWWL�FKDPSOHYpV GHL�YLVL�GL�URVVR�R�GL�EOX� VL�SHQVL�DOOH�SODFFKHWWH�GHO�EXVWR�UH�

OLTXLDULR�GL�SDSD�$OHVVDQGUR��UHDOL]]DWR�IRUVH�QHOO¶DEED]LD�GL�6WDYHORW�QHO�������%UX[HOOHV��0X�

VpH UR\DX[�G¶$UW�HW�G¶+LVWRLUH��LQY�����������

,�YHWUL�GL�=DJDEULD�DSSDUWHQJRQR�DOOD�VHFRQGD�IDVH�GHOOD�SURGX]LRQH�GXHFHQWHVFD��SHU�OD�TXDOH�

QRQ�HVLVWRQR�WHUPLQL�FURQRORJLFL�FHUWL��*OL�XQLFL�GDWL�FKH�VXJJHULVFRQR GL�FRQVLGHUDUH�TXHVWL�PD�

QXIDWWL FRPH�RSHUD�GL�DUWHILFL�GHOO¶XOWLPR�YHQWHQQLR GHO�'XHFHQWR��VRQR�TXHOOL�GHVXQWL�GD�GHWWDJOL�

VWLOLVWLFL��FRPH�LO�PRWLYR�D�SHWDOL�GLVSRVWL�D�UDJJLHUD�FKH�ULHPSLH�L�QLPEL��YHWUL�GHO�PRQDVWHUR�GL�

6DQ�3DROR �FDW�����ILJJ��������� ����������GL�%UX[HOOHV �FDW�����ILJJ��������������������H�GL %RVWRQ

�FDW�����ILJJ����������������������������������RSSXUH�OH�SRVH�LQJREELWH�GHOOH�ILJXUH�GHO�UHOLTXLDULR�

GL�%UX[HOOHV �ILJ���������,�UHFHQWL�VWXGL�VXOOH�RULJLQL�GHOOD SLWWXUD�YHQH]LDQD�KDQQR�SURSRVWR�XQD�

VHULD]LRQH�GL�XQ�ULGRWWR JUXSSR�GL�WDYROH�GXHFHQWHVFKH�EDVDQGRVL�VXOOD SUH]LRVD�GDWD�GHO�&URFL�

ILVVR�GL�6DQW¶(XVWRUJLR��������H�VXL�UDSSRUWL�FRQ�OH�DOWUH�VFXROH�UHJLRQDOL� XQD�VLPLOH�GHFRUD]LR�

QH�GHOOH�DXUHROH�q�GRFXPHQWDWD�VROR�D�SDUWLUH�GDOOD�ILQH�GHJOL DQQL�2WWDQWD H�DQFRUD�LQ�XVR�LQWRU�

�� 6:$5=(16., ������S������RVVHUYDYD�OR�VWHVVR�IHQRPHQR�QHL�YHWUL�GL�(OWYLOOH�

�� ,�OLQHDPHQWL GHL�YHWUL�GL�&OHPHQWH�,9��D�GLIIHUHQ]D�GL�TXHOOL�6LHUVWRUSII��VHPEUHUHEEHUR�VFXUL��TXHVWR�

SRWUHEEH�VXJJHULUH�XQD�PDQFDWD�LQWHUD]LRQH�H��GL�FRQVHJXHQ]D��LO�FRORUH�YLROD�GHOOH�GXH�SODFFKH��
�� '(6&$72,5(��7,;,(5 ������S������

�� *OL�LQVHUWL�YLWUHL�D�ORVDQJD�GHOO¶LFRQD�GL�6DQ�'RPHQLFR�0DJJLRUH�D�1DSROL��FRQ�O¶LPPDJLQH�GHO�VDQWR�

WLWRODUH� D� ILJXUD� LQWHUD�� PRVWUDQR� XQ� PRGR� DOWHUQDWLYR� GL� ILVVDUH� O¶RUR� VX� YHWUL� VFXUL� FRORUDWL� LQ� PDVVD�

�3$2/,1, ������S�������5LPDQJRQR�GXH� LQVHUWL��GHL� WUH�RULJLQDUL�� LQ�YHWUR�YHUGH�VFXUR��D�GHFRUD]LRQH�GHO�

QLPER��*OL� HOHPHQWL� YHJHWDOL� GRUDWL� IXURQR� GLSLQWL� VXOOD� IURQWH� GHOOH� SODFFKH� H� LQ� VHJXLWR� FRSHUWL� GD�XQ�

VRWWLOH�VWUDWR�GL�YHWUR�LQFRORUH��$�TXHVWH�ORVDQJKH�VL�DOWHUQDYDQR�WRQGL�LQ�YHWUR�LQFRORUH�FRQ�PRWLYL�GRUDWL�

VXO�UHWUR��D�PLVVLRQH��H�VWUDWR�ILQDOH�GL�ODFFD�H�YHUGH�D]]XUUR��XQR�FRQVHUYDWR�VX�WUH���3LHUOXLJL�/HRQH�GH�

&DVWULV�VHPEUHUHEEH�GDWDUH�O¶RSHUD�DOO¶XOWLPR�TXDUWR�GHO VHFROR�H�DWWULEXLUOD�D�XQ�SLWWRUH�FDWDODQR��/(21(�

'(� &$675,6 ������ QRWD� ���� S�� ������ *OL� LQVHUWL� VDUHEEHUR� G¶DOWUD� SDUWH� GD� FRQVLGHUDUH� QHOO¶DPELWR�

GHOO¶DWHOLHU RUDIR� IUDQFR�DQJLRLQR� GL� &DUOR� ,,� ������������� FRPH� SUREDELOPHQWH� TXHOOR� D� UDFHPL� GRUDWL�

GHOOD�0LWUD�GL�VDQ�5DQLHUL��/¶$TXLOD��&XULD�9HVFRYLOH��QH�ULPDQH�XQR�VX�GXH���FKH�FRQVHUYD�SHUDOWUR�JOL�

XQLFL�HVHPSL�GL�YHWUL�GRUDWL�FRQ�OD�WHFQLFD�YHQH]LDQD�HVHJXLWL�SUREDELOPHQWH�ORQWDQR�GD�5LDOWR��%/g&+(5

������FDW������S�����������
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QR�DO�������TXDQGR�VL�GDWD�OD�0DGRQQD�GHOOH�EHQHGHWWLQH�GL�=DUD��LQ�RULJLQH�SDUWH�FHQWUDOH�GL�XQ�

WULWWLFR��SURYHQLHQWH�GDO�ORFDOH�PRQDVWHUR�GL�6DQWD�0DULD�0LQRUH��0RVWUD�SHUPDQHQWH�G¶DUWH�VD�

FUD��ILJ�������� /¶DWWHJJLDPHQWR�LQFXUYDWR�GHL�SHUVRQDJJL�LQ�FROOH]LRQH�EHOJD�VL�ULFRQRVFH�G¶DOWUD�

SDUWH LQ�DOFXQL�GHL WUHQWDWUq�GLVHJQL�DFTXHUHOODWL�FRQ�VFHQH�GHOOD�YLWD�GL�&ULVWR�FKH�FKLXGRQR�XQ�

PDQRVFULWWR�� D� XVR� JHQRYHVH� GHOOH� 6XSSOLFDWLRQHV� 9DULDH�� XQ¶DQWRORJLD� GL� WHVWL� GL� GHYR]LRQH�

IUDQFHVFDQD �)LUHQ]H��%0/��PV��3OXW�;;9����ILJ�������� 9DOHULD�3ROHWWR�OR�KD�UHFHQWHPHQWH�DY�

YLFLQDWR�DO�SLWWRUH�GHOOD�FURFH�PLODQHVH H LO�ODYRUR�q�SUH]LRVR�SHUFKp�UHFD�XQD�GDWD� ��������

*UD]LH�D�TXHVWH�FRRUGLQDWH�FURQRORJLFKH�L�YHWUL�GHO�0RQWH�$WKRV��GL�%RVWRQ�H�GL�%UX[HOOHV DF�

TXLVLVFRQR�GHL�SXQWL�GL�ULIHULPHQWR��FKH�FRQIHUPDQR�OD�FROORFD]LRQH�LQ�XQ�FRQWHVWR�GL�LPLWD]LRQH�

GHL�PRGHOOL�GHOOD�PLQLDWXUD�EL]DQWLQD��ILRULWD D�&RVWDQWLQRSROL�QHOO¶XOWLPR�WHU]R�GHO�VHFROR��'RSR�

ROWUH�FLQTXDQW¶DQQL�GL�GRPLQD]LRQH�ODWLQD��QHO�������OH�WUXSSH�LPSHULDOL ULFRQTXLVWDURQR�LQDVSHW�

WDWDPHQWH�OD�FDSLWDOH�H�FRQ�O¶DVFHVD�DO�WURQR�GL�0LFKHOH�9,,, �������������SULPR�HVSRQHQWH�GHL�

3DOHRORJKL�� UHJQDQWL� ILQR�DOOD�FRQTXLVWD�WXUFD��������� VL�DYYLz�OD� ULQDVFLWD�DUWLVWLFD�FKH�SRUWD� LO�

QRPH�GHOOD�GLQDVWLD��,O SODVWLFLVPR�GHL�SDQQHJJL��FKH�FRQ�SLHJKH�ILWWH�GHVFULYRQR�L�YROXPL�VRWWR�

VWDQWL� OD�YLYDFLWj�QDUUDWLYD H�OD�FRHUHQ]D GHOOD�GHVFUL]LRQH�VSD]LDOH VRQR�HOHPHQWL�FDUDWWHULVWLFL�

GHL�YHWUL�GL�%RVWRQ�ULFRQGXFLELOL�D�LOOXVWUD]LRQL�DXOLFKH�FRVWDQWLQRSROLWDQH�GL�TXHVWR�SHULRGR��FR�

PH�TXHOOH�GHO�7HWUDYDQJHOR�GHO�PRQDVWHUR�GL ,YLURQ �PV������XQR�GHL�SL��JUDQGL�WHVRUL�GHO�0RQWH�

$WKRV �ILJ�������� /H�EUDFFLD�IDVFLDWH�LQ�VWUHWWL�PDQWHOOL GL�TXHVWH�PLQLDWXUH�VRQR�FRPXQL�QHL�YHWUL�

GHO�FLERULR�GL�/RQGUD��FDW�����ILJJ������������������������H�OH�WHUPLQD]LRQL�DSSXQWLWH�GL�DOFXQL�

VYROD]]L��*LRYDQQL�GL�%UX[HOOHV��ILJ������GLFKLDUDQR�JOL�VWHVVL�PRGHOOL�GHOOD�%LEELD�ERORJQHVH�GL�

*HURQD��FDSRODYRUR�GHO�FRVLGGHWWR�µVHFRQGR�VWLOH¶ �*HURQD��%LEOLRWHFD�&DSLWRODUH�GHOOD�&DWWHGUD�

�� 32/(772 ������FDW������SS����������

�� 1()) ������

�� /D� SRVD� JRIID� VHPEUD� GHULYDUH� GDOOH� ILJXUH� GHJOL� DIIUHVFKL� GL� 6RSRüDQL� �ILJ�� ����� GHO� ����� FLUFD�

�/$=$5(9� ����� ILJ� ������ 1HO PDQRVFULWWR� ILRUHQWLQR�� ©0&&/;;;;,,,� .DOHQGLV� -DQXDULXVª UHFLWD�

O¶LVFUL]LRQH� WUDFFLDWD� LQ�RUR� VXOOD� FDUWD� LQFROODWD� DOO¶LQWHUQR�GHOOD� FRSHUWD�� SHU�92/3(5$ ������QRWD���S��

����� VL� ULIHULVFH� SUREDELOPHQWH� O¶DQQR� GL� UHGD]LRQH� GHO� FRGLFH�� 8QD� VHFRQGD� LVFUL]LRQH� SRFR� OHJJLELOH�

UHODWLYD�DO�FRPSXWR�GHOOD�3DVTXD��F�����Y��VXJJHULVFH� LO������FRPH� WHUPLQH�DG�TXHP SHU OH� LQGLFD]LRQL�

OLWXUJLFKH�FRQWHQXWH�QHO�PDQRVFULWWR��

�� 3HU�OD�FRQFH]LRQH�VSD]LDOH�H�O¶DPELHQWD]LRQH�GHOOH�VFHQH�QHOOD�SLWWXUD�GL�HSRFD�SDOHRORJD�VL�YHGD�RUD

.25', ������SS�����������3HU� LO�7HWUDYDQJHOR��FKH�VL� WURYDYD� LQWRUQR�DO������SUHVVR� OD�QRELOH� IDPLJOLD�

PHWURSROLWDQD�GHJOL�6SDQRSXORV��FRPH�VL�HYLQFH�GD�XQD�QRWD�D�F�����Y�� VL�YHGD�63$7+$5$.Ɯ6 ������S�����

H�GD�XOWLPR�0$;:(// ������OD�SRVD�GHOOD�ILJXUD�GL�*LXVHSSH�QHOOD�1DWLYLWj�GL�%RVWRQ�ULFRUGD�GD�YLFLQR�

TXHOOD�GHOOD�VFHQD�GL�&ULVWR�H�OD�6DPDULWDQD��F�������
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OH��PV�������� WUD�JOL�DOWUL��LO�SUREDELOPHQWH�FRHYR�FRGLFH�DXUHR�GHO�3UD[DSRVWRORV �FRQWHQHQWH�JOL�

DWWL�GHJOL�$SRVWROL��OH�(SLVWROH�SDROLQH H�OH�(SLVWROH�FDWWROLFKH��ILJ������GHOO¶DWHOLHU PHWURSROLWDQR�

GHOOD�3DOHRORJLQD �%$9��9DW��*U��������ILJ�������� ,O�FOLPD�RUPDL�GLFKLDUDWDPHQWH�SDOHRORJR�q�

HYLGHQWH�DQFKH�QHOOH�PLQLDWXUH�GHOO¶LFRQD�DWRQLWD� OH�ILVLRQRPLH�GHJOL�DUFDQJHOL�ULFRUGDQR�TXHOOH�

GHOO¶HSLWDIILR�GL�7HVVDORQLFD��UHDOL]]DWR�SUREDELOPHQWH�LQWRUQR�DO������LQ�TXHVWD�FLWWj �0XVHXP�

RI�%\]DQWLQH�&XOWXUH��LQY� %ȣĳ����ILJ���������

*OL�LQGL]L�VWLOLVWLFL�H�L�FRPXQL�ULIHULPHQWL�DOOD�SLWWXUD�H�DOOD�PLQLDWXUD�FRVWDQWLQRSROLWDQD�SUHFL�

VDQR GXQTXH OD�GDWD]LRQH�DOOD�ILQH�GHO�'XHFHQWR�GHL�SL��WDUGL�YHWUL�GRUDWL�D�LPSURQWD�G¶DUJHQWR��

/¶XVR�GL�PRGHOOL FRPXQL�SHU�LO�GLVHJQR�GHOOH�ILJXUH�q�HYLGHQWH LQ�DOFXQL�GHWWDJOL�GL�TXHVWH�RSHUH�

H�ODVFLD�SHQVDUH�FKH�OH�SODFFKH�SRVVDQR�HVVHUH�VWDWH�UHDOL]]DWH�DOO¶LQWHUQR�GL�XQD�VROD�ERWWHJD��R�

IRUVH�LQ�SRFKL�DWHOLHUV FKH�ODYRUDYDQR�D�VWUHWWR�FRQWDWWR��,O�GLVHJQR�LQWHUQR�GHL�QLPEL��OD�VWHOOD�VXO�

PDSKRULRQ RWWHQXWD�FRQ�WUH�JUDIIL�GHOOD�VXSHUILFLH�GRUDWD��OD�IRUPD�H�OD�GLVSRVL]LRQH�GHL�SLHGL��OD�

FRQFH]LRQH�GHOOH�DUFKLWHWWXUH�H�OD�VFHOWD�GL�QRQ�QDVFRQGHUH�FRPSOHWDPHQWH�L�OXQJKL�ULFFL GL�0D�

ULD��VRQR�HOHPHQWL�FDUDWWHULVWLFL�FKH�VLJQLILFDWLYDPHQWH�ULFRUURQR� 6L�DJJLXQJD�D�TXHVWL�DVSHWWL�IL�

JXUDWLYL�O¶DWWHQWD�RVVHUYD]LRQH�GHOOD�ODPLQD�G¶DUJHQWR�GHO�UHOLTXLDULR�GL�%UX[HOOHV��FKH�LQ�FRUUL�

VSRQGHQ]D�GHOOH�QLFFKLH�SHQWDJRQDOL�GHVWLQDWH�DG�DFFRJOLHUH�L�YHWUL�FRSULYD�LO�OHJQR� q�GHFRUDWD�D�

VWDPSR� FRQ�PRWLYL� D� FURFHWWH� H� SXQWLQL� VWLOLVWLFDPHQWH� SURVVLPL� D� TXHOOL� RVVHUYDELOL� VXOO¶LFRQD�

DWRQLWD �ILJJ���������

7XWWR� TXHVWR� ODVFLD� LPPDJLQDUH� FKH� SUREDELOPHQWH� D� TXDOFKH� GHFHQQLR� GDOOD�PHVVD� D� SXQWR�

GHOOD�WHFQLFD EL]DQWLQD��D�5LDOWR�VL�VLD�YHULILFDWD XQD�QXRYD�ILRULWXUD�GHOOD�SURGX]LRQH�GL�YHWUL�GR�

UDWL��/D�WUDGL]LRQH�VDUHEEH�VWDWD�YDORUL]]DWD�H�DJJLRUQDWD�FRQ�L�QXRYL ULIOHVVL�GHOOR�VWLOH�SDOHRORJR��

/H�RFFDVLRQL�GHFRUDWLYH�SRWUHEEHUR�DOORUD�HVVHUVL�PROWLSOLFDWH��RIIUHQGR�XQD�DOWHUQDWLYD SL� HVRWL�

FD�DOOH�SUH]LRVH�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD� /D�WHFQLFD�VHPEUHUHEEH�WXWWDYLD�HVVHUVL�GLIIXVD�

VX�ODUJD�VFDOD�SRFR�WHPSR�SULPD�GHO�WUDPRQWR� OD�QXRYD�YDULDQWH�GHL�YHWUL�GRUDWL�HUD�JLj�DOOH�SRUWH�

��� /D�WUDGL]LRQH�WRVFDQD D�3DGRYD

1HOOD�VFXOWXUD�GL�1LFROD�3LVDQR H�)UDWH�*XJOLHOPR� VL�SUHIHULURQR�JOL�LQVHUWL�GL�YHWUR�GRUDWR�WUD�

VSDUHQWH�DJOL�VPDOWL�FRORUDWL�LQ�PDVVD����*OL�HIIHWWL�FURPDWLFL�HUDQR�DIILGDWL�XQLFDPHQWH�DJOL�VWUDWL�

GL� FRORUH� VWHVL� VXO� UHWUR�GHOOH�SODFFKH��/¶D]]XUUR� IX� VFHOWR�QHO�SXOSLWR�SHU� LO�%DWWLVWHUR� GL�3LVD�

��������IRUVH�LQ�TXHOOR�SHU�LO�'XRPR�GL�6LHQD��������H�SHU�OH�FRSHUWH�GHL�OLEUL�WHQXWL�GDOOH�ILJXUH�

�� 6XOOD�%LEELD�GL�*HURQD�H�LO�VHFRQGR�VWLOH�VL�YHGD�+2))0$11 �����

�� '¶$,872 ������QRWD�����S������

�� 6&+,/% ������SS� ���������
�� 3$2/,1, ������ 'D� XOWLPR�� VXL� SXOSLWL�� VL� YHGD� &$/(&$ ������ VXL� ORUR� PRGHOOL� RULHQWDOL� 7(67,

&5,67,$1, ������
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D� WXWWR� WRQGR� GHO� SDUDSHWWR� GHOOD� JLj�PHQ]LRQDWD� VFDOD� G¶DFFHVVR� DO� SXOSLWR� GL� 6DQ� *LRYDQQL�

)XRUFLYLWDV�D�3LVWRLD��������ILJ�������/D�ODFFD�IX�XVDWD�SHU�JOL�VWHVVL�OLEUL�H�QHOO¶DUFD�GL�VDQ�'R�

PHQLFR�D�%RORJQD���������LQ�DEELQDPHQWR�FRQ�LO�YHUGH �ILJ�������8QD YHUQLFH�JLDOOD IX�VFHOWD� LQ�

ILQH� SHU�O¶LQWDUVLR�D�PRWLYL�JHRPHWULFL�GHO�SDUDSHWWR�SLVWRLHVH �ILJ�������,Q WXWWL�TXHVWL�FDVL��L�FR�

ORUL�IXURQR UHVL�EULOODQWL�GD�XQD�UHWURVWDQWH�ODPLQD�GL�VWDJQR��GRUDWR�R�PHQR�� ,O�SURFHGLPHQWR�HUD�

VHPSOLFH��OD�ODPLQD�G¶RUR�HUD�SRVL]LRQDWD�WUD�LO�FRORUH�H�OR�VWDJQR��RSSXUH�WUD�LO�FRORUH�H�LO�YHWUR��

FKH�VHPSUH�FRVWLWXLYD�OR�VWUDWR�SL��HVWHUQR�GHOO¶LQVHUWR��

$�SDUWLUH�GDOOD�FURFH�JLRWWHVFD�GL�6DQWD�0DULD�1RYHOOD ������FLUFD��ILJ�������JOL�LQVHUWL�GL�YHWUR�

GRUDWR�LQ�SLWWXUD��D�GHFRUD]LRQH�GHOOH�DXUHROH�GL�&ULVWR� VHJXLURQR�TXHVWD�WUDGL]LRQH�WRVFDQD��FKH�

SUHYDOVH�VX�TXHOOD�YHQH]LDQD DQFKH�QHOOD�SURGX]LRQH�GHL�PDQXIDWWL WUHFHQWHVFKL�TXL�FRQVLGHUDWL

�ILJ���������7UD�L YDUL SLJPHQWL�FKH�HEEHUR�XQD�OXQJD�IRUWXQD�QHO�FRSULUH�LO�IRQGR�GHOOH�UDSSUHVHQ�

WD]LRQL�H�GHOOH�VLOKRXHWWHV GRUDWH��SUREDELOPHQWH�LO�QHUR�IX�LQL]LDOPHQWH�XVDWR�GD�)UDWH�*XJOLHO�

PR�D�3LVWRLD�H�ULSUHVR QHOOD�FURFH�GHL�GRPHQLFDQL�ILRUHQWLQL��*LRWWR �����FD��������DYHYD�LQIDWWL�

VWHVR VXO�UHWUR�GHL�YHWUL�GL�TXHVW¶RSHUD�JLRYDQLOH�XQR�VWUDWR�GL QHUR�FDUERQH�D WHPSHUD�JUDVVD����

1RQ�q�FKLDUR�VH�L YHWUL�GRUDWL�WUHFHQWHVFKL�LQ�,WDOLD�VHWWHQWULRQDOH�VL�SRVVDQR�FROOHJDUH�D�TXHVWH�

XOWHULRUL�SURYH�GXHFHQWHVFKH��$�GLIIHUHQ]D�GHL�JUXSSL�YHQH]LDQL GXHFHQWHVFKL��TXHVWH�RSHUH�QRQ�

SRVVRQR�HVVHUH�ULXQLWH LQ�LQVLHPL�RPRJHQHL�GDO�SXQWR�GL�YLVWD�VWLOLVWLFR��VHEEHQH VHPEULQR�WDOYRO�

WD�FRHYH�H�DWWULEXLELOL�D�XQ�XQLFR�FHQWUR�R�DPELWR�FXOWXUDOH �D�HFFH]LRQH�GHOO¶DQWD�GL�GLWWLFR�GL�

%DOWLPRUD��FDW������ILJJ������������������ H�GHOO¶LFRQD�GL�$WHQH��FDW������ILJJ���������������FKH�

VHPEUDQR�DSSDUWHQHUH HQWUDPEH�DOOR�VWUHWWR�DPELWR�GL�/RUHQ]R�9HQH]LDQR�� 4XHVWH�LPSUHVVLRQL�

VL�GHYRQR�HYLGHQWHPHQWH�ELODQFLDUH�FRQ�OD�QRWHYROH�VSURSRU]LRQH�WUD�OH�FRQRVFHQ]H�GHOOD�SLWWXUD�

�� 3HU�&,$77, ������S�������*LRWWR�VHJXu�SLXWWRVWR�OD�WUDGL]LRQH�GL�:HVWPLQVWHU��GDO�PRPHQWR�FKH�LQVHUWL�

VLPLOL�VL�WURYDQR�DQFKH�LQ�DOFXQL�GLSLQWL�GHO�0DHVWUR�GL�6DQ�)UDQFHVFR��DWWLYR�DG�$VVLVL�LQ�XQ�PRPHQWR�GL�

IRUWH� SUHVHQ]D� ROWUDOSLQD �SHU� XQD� UHFHQWH� UHWURGDWD]LRQH� GHOOH� YHWUDWH� SL�� WDUGH� FKH� VRQR� DWWULEXLWH DO�

SLWWRUH�XPEUR��VL�YHGD�&$1121 �������

�� 1HOOD�FRHYD�FURFH�URPDQD�GHOOD�FKLHVD�GL�6DQWD�0DULD�$VVXQWD D�&RVVLJQDQR��$VFROL�3LFHQR��ILJ�������

XQD�GHOOH�VWDXURWHFKH�GHOOD�FXVWRGLD�DVFRODQD�SUREDELOPHQWH�GRQDWH�GD�1LFFROz�,9�������������� L�EUDFFL�

GHOOD� SRWUHEEHUR� HVVHUH� VWDWL� SHUFRUVL� GD�RWWR� WHFKH DOOXQJDWH�� TXDWWUR� VXOOD� IURQWH� H� DOWUHWWDQWH� VXO� UHWUR��

FKLXVH�GD�YHWUL� WUDVSDUHQWL� VX�IRQGR�FRORUDWR� �0217(9(&&+, ������S������� ,O� URVVR�VFXUR�FKH�HPHUJHYD�

GDJOL� LQVHUWL�GRYHYD� ULFRUGDUH�XQ� UXELQR�R�XQ�JUDQDWR�PHQWUH� LO� QHUR� LQWHQVR�GHOO¶LPSDVWR� FKH� ULHPSLYD�

DOFXQH�WHFKH�HPXODYD�O¶RQLFH��VHFRQGR�OD�SUDWLFD�VXJJHULWD�GD�&HQQLQL�QHO�FDSLWROR�&/;;;,,��©WROOL�GL�SL��

FRORUL�PDFLQDWL�DG�ROLR�Vu�FFRPH�D]XUUR ROWUHPDULQR��QHJUR��YHUGHUDPH�H� ODFD�H�VVH�YXRL�DOFXQ�YHVWLUH�R�

ULYHUVFLR�FKH�ULSUHQGD�LO�YHUGH��PHWWL�YHUGH��>�@�6H�YXRL�LQ�ODFD��PHWWL� LQ�ODFD��VH�YXRL�LQ�QHJUR��PHWWL� LQ�

QHJUR�� PD� VRSUDWXWWR� LO� QHJUR� DYDQ]D�� FKH� WWL� VFROSLVFH� OH� ILJXUH� PHJOLR� FKH� QHVVXQR� DOWUR� FRORUHª

�&(11,1, ������S�������
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YHQH]LDQD� GXHFHQWHVFD� H� TXHOOH� GHOOD� SLWWXUD� VHWWHQWULRQDOH� GHO� 7UHFHQWR� SL�� LQIRUPD]LRQL� VL�

KDQQR�VX�XQ�GDWR�FRQWHVWR�VWRULFR��SL��IDFLOH�VDUj�FRJOLHUH�OH�SL��ILQL�GLIIRUPLWj�VWLOLVWLFKH�H�GLYL�

GHUH�GL�FRQVHJXHQ]D�LO�PDWHULDOH�D�GLVSRVL]LRQH�LQ�UDJJUXSSDPHQWL ULVWUHWWL� 6HPEUD�WXWWDYLD�FKH�

TXDOVLDVL ERWWHJD GL�SLWWXUD GL�PHGLH�GLPHQVLRQL�GLVSRQHVVH��QHO�7UHFHQWR� GHOOH�FRPSHWHQ]H�SHU�

UHDOL]]DUH�YHWUL�GRUDWL�VHFRQGR�OD�WUDGL]LRQH�WRVFDQD� GLYHUVDPHQWH��QXOOD�VXJJHULVFH�FKH�L�SLWWRUL�

H� L�PLQLDWRUL�YHQH]LDQL�GHO� VHFROR�SUHFHGHQWH� �H�YHURVLPLOPHQWH�QHPPHQR�TXHOOL� WUHFHQWHVFKL��

SDGURQHJJLDVVHUR�L�VHJUHWL�GHOO¶LPSURQWD�G¶DUJHQWR��

,O�SL��DQWLFR WHVWLPRQH�GHO�QXRYR�VHFROR�q�OD�WDYROD�FRQ�&URFHILVVLRQH�H�,QFRURQD]LRQH�GHOOD�

9HUJLQH�GHO�9LFWRULD�DQG�$OEHUW�0XVHXP �FDW���� ILJJ����������������������LQ�RULJLQH�SDUWH�FHQ�

WUDOH�GL�XQ�WULWWLFR�H�DWWULEXLELOH�D XQ�DUWHILFH YLFLQR DO�0DHVWUR�GHO�FDSLWROR�GL�3RPSRVD �ILJJ������

�������/D�GHFRUD]LRQH�WUHFHQWHVFD GHOOD�VDOD�FDSLWRODUH�GHOO¶DEED]LD�GL�3RPSRVD��)HUUDUD��q�VWDWD�

LQ�XOWLPR�GDWDWD�DO�VHFRQGR�GHFHQQLR�GHO�VHFROR�H�DVVHJQDWD�D�XQ�SLWWRUH�IRUPDWRVL�D�3DGRYD�GX�

UDQWH�O¶DWWLYLWj�GL�*LRWWR�DO�6DQWR�H�QHOOD�FDSSHOOD�6FURYHJQL� 6HPEUD�FKH�QHOOD�ERWWHJD JLRWWHVFD

LO�IDVFLQR�SHU�JOL�LQVHUWL�GRUDWL�IRVVH�FUHVFLXWR QHO�QXRYR�VHFROR����/D�FXVSLGH�GHO�0XVHR�%DQGLQL�

GL�)LHVROH��)LUHQ]H���FRQ�&ULVWR�3DVVR�WUD�OD�0DGRQQD�H�VDQ�*LRYDQQL�HYDQJHOLVWD��SRWUHEEH�HVVH�

UH�FRQVLGHUDWD OD�IRWRJUDILD�GHOOH�ULFHUFKH SL��DYDQ]DWH�GL�TXHOO¶DPELWR��QHO�VHFRQGR�GHFHQQLR�GHO�

VHFROR �ILJ�������� $OO¶HSRFD�GHO�WULWWLFR�SDGRYDQR�GL�FXL�ULPDQH�OD�WDYROD�GL�/RQGUD��QHJOL�DQQL�

9HQWL� IXURQR WXWWDYLD UHDOL]]DWL�DQFKH�L�SULPL�GLWWLFL�UHOLTXLDULR�DVVLVLDWL��GL�FXL�VL�DYUj�PRGR�GL�

SDUODUH�QHO�SURVVLPR�FDSLWROR� ,�PRGHOOL�FKH�O¶DQRQLPR SLWWRUH�VHJXu�UHDOL]]DQGR�LO�PDQXIDWWR FRQ�

YHWUL�GRUDWL�SRWUHEEHUR�GXQTXH�HVVHUH�VWDWL�PROWHSOLFL��

�� 'D� XOWLPR�� VXO� SLWWRUH�� VL� YHGD� %(1$7, ������ SS�� ������� FKH� OR� ULWLHQH� LGHQWLILFDELOH� FRQ� XQ� FHUWR�

&KHMR� R� &HFFR� GD� )LUHQ]H�� IRUPDWRVL� QHOOD� ERWWHJD� JLRWWHVFD� DO� WHPSR� GHO� FDQWLHUH� GHOO¶$UHQD�� 3HU�

FRQIURQWL� FRQ� LO� SLWWRUH� GHO� FLFOR� GLVWUXWWR� QHOOD� FDSSHOOD� GHO� FDVWHOOR� GL� 6DQ�6DOYDWRUH� SUHVVR�6XVHJDQD

�7UHYLVR��H�FRQ�LO�0DHVWUR�GHO�UHIHWWRULR�GL�3RPSRVD��VL�YHGD�0,1$5', �����

�� 3HU� LO� &URFLILVVR� GL� 2JQLVVDQWL� VL� XVDURQR� WUH� WLSL� GL� LQVHUWL� YLWUHL� �3$2/,1, ������ SS�� ��������

,QQDQ]LWXWWR� ODVWULQH� LQFRORUL� FRQ� IRJOLH� GLSLQWH� FRQ� RUR� LQ� FRQFKLJOLD� VXO� UHWUR�� DSSOLFDWH� VX� IRQGR�

FRORUDWR��URVVR�SHU�WUH�GL�TXHOOH�REOXQJKH�FKH�FRUURQR�OXQJR�LO�SHULPHWUR�GHO�QLPER��D]]XUUR�SHU�OH�TXDWWUR�

FKH�VL�DOWHUQDQR�D�TXHVWH�H�SHU�L�PHGDJOLRQL�DO�FHQWUR�GHL�EUDFFL�GHOOD�FURFH�GLHWUR�LO�FDSR��QH�ULPDQH�XQR��

FRQYHVVR�� FKH� SHU� OH� WUDFFH� GL� SLRPEDWXUD� &,$77, ������ S�� ����� ULWLHQH� HVVHUH� VWDWR� LQ� RULJLQH� XQR�

VSHFFKLR�� FRPH�TXHOOL� XVDWL� QHOOD� GHFRUD]LRQH�GHJOL� 6FURYHJQL��� ,Q� VHFRQGR� OXRJR�� WRQGL� EOX� GRSR� RJQL�

ODVWULQD� REOXQJD� �LQ� WXWWR� VHL��� ,QILQH�� WRQGL� LQFRORUL� QHL� EUDFFL� GHOOD� FURFH� GHO� QLPER� GHO� 3DGUH�� QHOOD�

FLPDVD��FRORUDWL�GL�D]]XUUR�VXO�UHWUR��JUDIILWL RWWHQHQGR�LO�GLVHJQR�GHOOH�IRJOLH�H�LQFROODWL�VX�IRQGR�RUR�LQ�

PRGR�FKH�LO�PRWLYR�HPHUJHVVH�

�� *121,�0$9$5(//, ������FDW�����SS������������[����FP���
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��� ,�YHWUL�WUHFHQWHVFKL�YHQH]LDQL�H�ORPEDUGL

$�SDUWLUH�GDJOL�DQQL�4XDUDQWD L�YHWUL�GRUDWL�VHPEUDQR�ULDFTXLVWDUH�XQ�FHUWR�VXFFHVVR�QHO� ORUR�

FHQWUR�G¶RULJLQH� 9HQH]LD��&LQTXH�VX�RWWR�GHL�PDQXIDWWL�FRQVLGHUDWL VL�SRVVRQR�FROOHJDUH�SHU�YLD�

VWLOLVWLFD�D�SLWWRUL�DWWLYL�LQ�FLWWj H�D�SDUWLFRODUL�PRPHQWL�GHO�ORUR�SHUFRUVR�

,O�GLWWLFR�GL�7RULQR �FDW�����ILJJ�������������� VL�GDWD�LQ�UHOD]LRQH�DOOD�FHOHEUH�SDOD�IHULDOH �ILJ��

���� ILUPDWD GD�3DROR�9HQH]LDQR �GRFXPHQWDWR�GDO������H�PRUWR�SULPD�GHO������ H�GDL�ILJOL�/X�

FD�H�*LRYDQQL� OD�WDYROD�IX�FRPPLVVLRQDWD�SHU QDVFRQGHUH�DOOD�YLVWD�GHL�IHGHOL��GXUDQWH�L�JLRUQL�

QRQ� IHVWLYL�� OD�FHOHEUH�3DOD�G¶RUR��SRVWD� VXOO¶DOWDUH�PDJJLRUH�GHOOD�EDVLOLFD�GL�6DQ 0DUFR��H� IX

FRQVHJQDWD LO����DSULOH���������,�YHWUL�GRUDWL�OHJDWL�DOOR�VWLOH�GL�/RUHQ]R�9HQH]LDQR H�L�PDQXIDWWL�

FKH�GHFRUDQR��FDW������ILJJ�������������������FDW������ILJJ���������������VHPEUDQR FRQIURQWDELOL

FRQ GXH�RSHUH�GDWDWH�GHO�VXR�SHUFRUVR� LO�SROLWWLFR�3URWL��GHO GLFHPEUH�������9LFHQ]D��'XRPR�

ILJ������ H�LO�WULWWLFR SURYHQLHQWH�GDOO¶DQWLFR�XIILFLR�YHQH]LDQR�GHOOD�6HWD��RULJLQDULDPHQWH�FRVWL�

WXLWR�GD�XQD�5HVXUUH]LRQH��0LODQR��0XVHR�GHO�&DVWHOOR�6IRU]HVFR��ILJ�������GD�GXH�VFRPSDUWL�FRQ�

VDQ�3LHWUR�H�VDQ�0DUFR��GDWDWL�DO�QRYHPEUH�������9HQH]LD��*DOOHULH�GHOO¶$FFDGHPLD��LQY�������

�����ILJJ���������H�GD�XQD�GLVSHUVD�0DGRQQD�FRO�%DPELQR��� 3HU�GDWDUH�O¶DQWD�GL�GLWWLFR�GL�%DO�

WLPRUD�q�SHUz�LQGLVSHQVDELOH�LO�ULPDQGR�D�XQ¶DOWUD�RSHUD��6L�WUDWWD�GHOOH�ILJXUH�GL�DQJHOL�UHJJLFRU�

WLQD�DIIUHVFDWH�GD�7RPDVR�GD�0RGHQD������������DQWH ������SHU�DFFRPSDJQDUH�LO�EDVVRULOLHYR�

YHQH]LDQR�UDIILJXUDQWH�OD 0DGRQQD�FRO�%DPELQR��FKH LQ�SLHGL�VXOOH�JLQRFFKLD�GL�0DULD�FHUFD�GL�

SUHQGHUH�XQD�IDUIDOOD �ILJ�������,O ODYRUR IX�UHDOL]]DWR SHU�OD�FDSSHOOD�WUHYLJLDQD�GL�6DQWD�0DULD�

GHOOH�FDUFHUL�HG�q�FRQRVFLXWR�FRPH�0DGRQQD�GHO�SDYHMR��QRPH�YHQHWR�SHU�O¶LQVHWWR�YDULRSLQWR����

*OL�VWXGL�FROORFDQR TXHVWR�FRPSOHVVR LQ�XQ�PRPHQWR�GL�IRUWL�WHQVLRQL�WUD�OD�6HUHQLVVLPD�H�LO�SD�

WUL]LDWR�ORFDOH��QHO�������,O�GLWWLFR�QDWR�YHURVLPLOPHQWH�GDOOD�FROODERUD]LRQH�WUD�L�GXH�FHOHEUL�SLW�

WRUL��/RUHQ]R H�7RPDVR��GHYH�HVVHUH�VWDWR�UHDOL]]DWR�QHO�GHFHQQLR�FKH�SUHFHGH�LO�SROLWWLFR�3URWL�

YLVWD�OD�YLFLQDQ]D�VWLOLVWLFD�WUD�JOL�DQJHOL�H�OD�ILJXUD�GHOO¶DUFDQJHOR�0LFKHOH GL�%DOWLPRUD �ILJ������

,Q�XQ�SXQWR�PHGLDQR�WUD�OD�FRUUHQWH�SL��WUDGL]LRQDOLVWD��OHJDWD�D�3DROR��H�TXHOOD PRGHUQD��JXL�

GDWD�GD�/RUHQ]R��VL�FROORFD O¶DUWHILFH GHOOH�GXH�SODFFKH�FRQVHUYDWH�DO�0XVHXP�RI�)LQH�$UWV�GL�

%RVWRQ� SUREDELOPHQWH� DFTXLVWDWH� GD�5LFKDUG�=VFKLOOH �FDW�� ���� ILJ�� ������/H�GLPHQVLRQL GHOOH�

WHVVHUH�VXJJHULVFRQR SUREDELOPHQWH XQ�XWLOL]]R�DQDORJR�D�TXHOOR�GHL�YHWUL�GHO�WDUGR�'XHFHQWR PD

�� 3('52&&2 ������FDW������SS����������
�� 5LVSHWWLYDPHQWH�*8$51,(5,�������FDW���������������*8$51,(5,������ FDWW���������SS���������

�� /D� FDSSHOOD� IX� DPSOLDWD� QHO� ����� H� VL� DJJLXQVH� O¶LQWLWROD]LRQH� D� VDQWD� /XFLD�� LQ� VHJXLWR� GLYHQXWD�

HVFOXVLYD�� $OWRULOLHYR� H� DQJHOL�� RSHUD� GL� QRWHYROH� YDORUH� VLPEROLFR� SHUFKp� FRPPLVVLRQDWD GDO� QXRYR�

SRGHVWj� YHQH]LDQR GL� 7UHYLVR� /RUHQ]R� &HOVL�� QRQ� VRQR� SL�� XQLWL�� D� VHJXLWR� GL� XQD� WUDYDJOLDWD� YLFHQGD�

FRQVHUYDWLYD�� ,� GLSLQWL� WRPDVHVFKL� VL� WURYDQR� QHOOD FDSSHOOD� GHO� &URFLILVVR�� D� ODWR� GL� XQD� SL�� DQWLFD�

0DGRQQD�GHO�SDYHMR �%(//,(1, ������
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OR VWLOH�H OH�HSLJUDIL�LQ�JUHFR�WHVWLPRQLDQR�GHO�FRQWHVWR�PXWDWR��3HU�'LOOLDQ�*RUGRQ�TXHVWL�YHWUL�

HUDQR�PROWR�YLFLQL�D�TXHOOL�GHOO¶LFRQD�DWHQLHVH��FKH�SHU�L�FRORUL�YLYDFL�GHOOH�VWHVXUH�GL�IRQGR�GHOOH�

SODFFKH��EOX��URVVR�H�YHUGH��SRWHYDQR�HVVHUH�XVFLWL�GDOOD�VWHVVD�ERWWHJD�GHO�GLWWLFR�GL�7RULQR����,O�

FURPDWLVPR�DFFHVR�SRWUHEEH�VHPEUDUH�FDUDWWHULVWLFR�GL�TXHVWD�VWDJLRQH�GHL�YHWUL�GRUDWL�YHQH]LDQL��

PD�LO�EDVVR�QXPHUR�GL�WHVWLPRQL�VRSUDYYLVVXWL�LPSRQH�GL�HVLPHUVL�GD�IDFLOL�FRQFOXVLRQL��

3URLHWWDWR�YHUVR�O¶DUWH�GHOOD FRUWH�FDUUDUHVH��LO�UHOLTXLDULR�GL�3DYLD��FDW������ILJJ� ��������������

�����VL�SXz�GDWDUH DWWRUQR�DJOL DQQL�6HVVDQWD�JUD]LH�DO FRQIURQWR�FRQ�DOFXQH�ILJXUH�IHPPLQLOL�GL

*XDULHQWR��FRPH�OD�VDQWD�*LXVWLQD�DIIUHVFDWD�QHOOD�FDSSHOOD�PDJJLRUH�GHOOD�FKLHVD�GHJOL�(UHPLWD�

QL� �ILJJ�� ���� ������� $JOL� VWHVVL� DQQL� ULVDOH O¶DQFRQHWWD� YHURVLPLOPHQWH� UHDOL]]DWD� GD $OWLFKLHUR

�FDW������ILJJ���������������������SHU�OH QXRYH�LSRWHVL�FKH WUD�SRFR�VL�SUHVHQWHUDQQR� FRQ�TXHVWR�

PDQXIDWWR��SRWUHEEH�DSULUVL�LO�FDSLWROR�GHOOD�IRUWXQD�ORPEDUGD�GHOOD�WHFQLFD��FKH�IRUQLVFH�OH�XQL�

FKH�GXH�RSHUH�GDWDWH�GHO�JUXSSR FRQVLGHUDWR��HVHJXLWH�D�GLVWDQ]D�UDYYLFLQDWD��/¶DUFD GL�VDQ�)HGH�

OH�D�&RPR �FDW������ILJJ����������������LQ�PDUPR�GL�0XVVR�H�GDWDWD�������GHOHJD�SHU�LQWHUR�DL�

YHWUL�GRUDWL�LO�FRPSLWR�GHOOD�ILJXUD]LRQH��GLVSRQHQGR�VXL�TXDWWUR�ODWL�GHO�IURQWH�GHO�VDUFRIDJR�XQD�

WHRULD�GL�YHQWLVHWWH�ILJXUHWWH D�PH]]R�EXVWR GL�VDQWL�H�YHURVLPLOPHQWH�XQD�LPDJR�SLHWDWLV �ULPDQH�

VROR�*LRYDQQL�GROHQWH���FKH�LQ�RULJLQH�GRYHYD�WURYDUVL�DO�FHQWUR�LQ�DOWR��/H�ILJXUH�VRQR�LQ�JUDQ�

SDUWH�SHUGXWH��RJQXQD�GRYHYD�HVVHUH�VHSDUDWD�GDOOD�VHJXHQWH�GD�PRWLYL�YHJHWDOL�H�XQD�ODPLQD�GL�

VWDJQR GRYHYD�DVVLFXUDUH� OR�VSOHQGRUH�GL�TXHVWL LQVHUWL�� ULIOHWWHQGR� OD OXFH�DWWUDYHUVR� OH�VWHVXUH�

FRORUDWH VXO�IRQGR�GHO�YHWUR�GRUDWR��

,O�WULWWLFR�ILUPDWR�GD�*LXVWR�GH¶ 0HQDEXRL�H�GDWDWR������q�O¶XQLFD�RSHUD�GHFRUDWD�FRQ�YHWUL�GR�

UDWL�FKH�ULFRUGL�LO�QRPH�GHOO¶DUWHILFH �FDW������ILJJ�������������������&RPH�QHOO¶LFRQD�DWHQLHVH�

JOL� LQVHUWL�YLWUHL�VRQR�OLPLWDWL�DL�SHQQDFFKL�GHJOL�DUFKL� HQWUR�FXL�q�LQVFULWWD� O¶RSHUD�GL�SHQQHOOR��

QHO�UHJLVWUR�LQIHULRUH�GHJOL�VSRUWHOOL� ODWHUDOL����&RPH�VL�YHGUj�D�EUHYH� O¶RSHUD�IX�SUREDELOPHQWH�

UHDOL]]DWD�SHU�XQD�HOHYDWD FRPPLWWHQ]D�PRQDVWLFD��GRSR�FKH�L�ODYRUL�SHU�LO�SRWHQWH�RUGLQH�GHJOL�

�� *25'21 �����

�� /¶LFRQRJUDILD H�OD�IRUPD�GHO�UHOLTXLDULR�SRWUHEEHUR�VXJJHULUH�IRUVH�O¶XVR�FRPH�SDFH��LQ�DQDORJLD�FRQ�

DOWUL�PDQXIDWWL�GHFRUDWL�FRQ�YHWUL�GRUDWL�D�9HQH]LD�H�)LUHQ]H��QHJOL�DQQL�LQWRUQR�DO�������FDW������ILJ������6L�

YHGD� LO� YHWUR� GHO�0HWURSROLWDQ�0XVHXP� RI� $UW� �LQY�� ������������ ILJ�� ��� '(�1,52 ������ R� TXHOOR� GHO�

0XVHR�&LYLFR�G¶$UWH�$QWLFD�GL�7RULQR��3(77(1$7, ������FDW������S������
�� 'LOOLDQ�*RUGRQ�FRQVLGHUDYD� O¶LFRQD�GL�$WHQH�XQ¶RSHUD�FRPPLVVLRQDWD�GD�XQ�©SDWURQ�ZKR�ZDQWHG�D�

OX[XU\� WUHDVXUH� KH� FRXOG� QRW� TXLWH� DIIRUGª�� L� YHWUL� GRUDWL� VHPEUDYDQR� VPDOWL� PD� QRQ� OR� HUDQR�� O¶LFRQD�

VHPEUDYD� EL]DQWLQD� PD� QRQ� OR� HUD�� OD� FRUQLFH� H� LO� GLSLQWR� VHPEUDYDQR� YHQH]LDQL� PD� QRQ� VL� SRWHYD�

DWWULEXLUOL�D�XQ�SLWWRUH�QRWR��LO�IRQGR�RUR�VHPEUDYD�ODYRUDWR�FRQ�SXQ]RQL�FRPSOHVVL�PD�LQ�UHDOWj�LO�GLVHJQR�

LQFLVR�HUD�VWDWR�RWWHQXWR�FRQ�XQ�VHPSOLFH�VWUXPHQWR�FRQ�SXQWD�D�GRSSLR�FHUFKLR�� L�ULOLHYL�VHPEUDYDQR�LQ�

VWHDWLWH�PD�HUDQR�EDQDOPHQWH�LQ�JHVVR��*25'21 ������S��������
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8PLOLDWL��DEED]LD�GL�9LEROGRQH��6DQWD�0DULD�GL�%UHUD��H�SHU�OD�QRELOH�VXRU�,VRWWD�7HU]DJR��WDYROD�

FHQWUDOH��GDWDWD�������DO�0XVHR�GL�6DQ�0DWWHR��3LVD��GRYHYDQR DYHUOR�JLj�UHVR�FHOHEUH�QHOOD�0L�

ODQR�YLVFRQWHD����

'LIIXVDVL� LQ� ,WDOLD� VHWWHQWULRQDOH� IRUVH� DQFKH�JUD]LH�DO� IDVFLQR�GL�FXL�JRGHYD�DOO¶LQWHUQR�GHOOD�

ERWWHJD�JLRWWHVFD��TXHVWD�YDULDQWH WHFQLFD�GHO�YHWUR�GRUDWR� WHQGHUj�SHU� WXWWR� LO�7UHFHQWR� VHWWHQ�

WULRQDOH�D�SUHGLOLJHUH LO�IRQGR�QHUR H�OH�SODFFKH�WUDVSDUHQWL��/D�&URFLILVVLRQH�GHOOD�WDYROD�GL�%DO�

WLPRUD�q�UHDOL]]DWD�VX�TXHVWR VWUDWR�VFXUR��PHQWUH�OH�LPPDJLQL�GL�VDQWL�FKH�OD�FLUFRQGDQR��QHOOR�

VWHVVR�YHWUR��KDQQR�XQ�IRQGR�DOWHUQDWDPHQWH�YHUGH�H�URVVR��6L�WUDWWD�GHL�FRORUL�YLYDFL�VFHOWL�QHO�

JUXSSR�LQGLYLGXDWR�GD�'LOOLDQ�*RUGRQ��IRUVH XQ�XVR�YHQH]LDQR�FKH�QHOOD�FXOWXUD�DPELYDOHQWH GL�

/RUHQ]R��GD�XQ�ODWR�OHJDWR�DOOD�6HUHQLVVLPD��GDOO¶DOWUR�DOOD�WHUUDIHUPD� YHGH�OLPLWDWD�OD�VXD�DSSOL�

FD]LRQH��,O�QHUR�VL�DOWHUQD�DO�EOX�QHO�UHOLTXLDULR�GL�3DYLD��SUREDELOPHQWH�SHU�JOL�VWHVVL�PROWHSOLFL�

ULIHULPHQWL�GHOO¶DUWHILFH��PHQWUH�GRPLQD�QHL�PDQXIDWWL� ORPEDUGL �QHL�YHWUL�GL�&RPR�H�3DULJL� LQ�

FRPELQD]LRQH�FRQ�OD�ODFFD URVVD���,O�YHWUR�WUDVSDUHQWH��G¶DOWUD�SDUWH��ROWUH�D�SURWHJJHUH�OD�ODPLQD�

G¶RUR��PRVWUDYD�LO�YDQWDJJLR�GL�SHUPHWWHUH�OD�OHWWXUD�GHOOH�DXWHQWLFKH�GHOOH�UHOLTXLH�FKH�SRWHYDQR��

FRPH�D�%DOWLPRUD�H�LQ�PROWL�UHOLTXLDUL�XPEUL �ILJ������HVVHUH�LQVHULWH�GLHWUR�DOOD�VWHVVD�SODFFD�FKH�

FRVWLWXLYD�LO�VXSSRUWR�GHOOD�ILJXUD]LRQH��

1HOOD�PDJJLRU�SDUWH�GHL�PDQXIDWWL�FRQVLGHUDWL��LO�YHWUR�GRUDWR�ULPDQH�OD�WHFQLFD�SULQFLSDOH�GHOOD�

ILJXUD]LRQH�H�VHPEUHUHEEH�FKH�VROR�QHO�VHFRQGR�7UHFHQWR�VL�GLIIRQGD�O¶XWLOL]]R�GL�LQVHUWL�PLQRUL�

LQ�GLWWLFL� H� LFRQH�GLSLQWH��FRPH� WHVWLPRQLDQR� LO� WULWWLFR�GL�*LXVWR� H� O¶LFRQD�GL�$WHQH� LQ�TXHVWR�

PRPHQWR�� OH� SUH]LRVH� ODVWULQH� VRQR� ULWHQXWH� DGDWWH� D�GHFRUDUH� SHUVLQR� L� GLSLQWL� FKH� ULFKLHGRQR�

DJOL�DUWHILFL�LO�ORUR�SL��DOWR�LPSHJQR��

�� *OL�DUWHILFL

1RQ�q� VHPSOLFH�GHILQLUH� OD�YDULHWj�GHOOH�DWWLYLWj�FKH�VL� VYROJHYDQR�DOO¶LQWHUQR�GHOOH�ERWWHJKH�

FKH� SURGXVVHUR� OH� SODFFKH� DG� LPSURQWD� G¶DUJHQWR� H L� YHWUL� GRUDWL� WUHFHQWHVFKL� FRQVLGHUDWL�� /D�

PRQWDWXUD�GHL�YHWUL�GL�&OHPHQWH�,9�ULFRUGD�TXHOOD�FKH�TXDOFKH�GHFHQQLR�SL��WDUGL�ILVVDYD�OH�PL�

QLDWXUH�VRWWR�FULVWDOOR�GL�URFFD�DOOD JLj�PHQ]LRQDWD FURFH�GHO�PRQDVWHUR�DWRQLWD�GL�6DQ�3DROR �FDW��

�� ILJJ�������������ILJ���������4XHVWR�VHPEUHUHEEH�VXJJHULUH�FKH�L�SULPL�YHWUL�IXURQR�UHDOL]]DWL�LQ�

XQD� ERWWHJD� RUDID�� 6HPEUD� WXWWDYLD� FKH� YHWUL� H�PRQWDWXUD� QRQ� IRVVHUR� RULJLQDULDPHQWH� XQLWL� H�

TXHVWR�SULYD�O¶LSRWHVL GHO�IRQGDPHQWR��,O�FLERULR�GL�/RQGUD �FDW������WDQWR�QHL�PRGHOOL�TXDQWR�QHO�

�� &$6(52 ������SS���������

�� 3L��VRSUD�S�����



�� � 6PDOWL��LFRQH�H�UHOLTXLH

OD� WHFQLFD�� VHJXH� GD� YLFLQR� O¶HVHPSLR� DXOLFR� GHO� 5HOLTXLDULR� GHO� PLUDFRORVR� 6DQJXH� GHWWR� GL�

%H\UXW��GDOOD�FLWWj�LQ�FXL�OD�WUDGL]LRQH�YXROH�FKH�VLD�DEELD�DYXWR�OXRJR�O¶HSLVRGLR�GD�FXL�HEEH�RUL�

JLQH�OD�UHOLTXLD �9HQH]LD��7HVRUR�GL�6DQ�0DUFR��ILJJ�������������4XHVWR�WLSR�GL�GHFRUD]LRQH�SR�

WUHEEH�WXWWDYLD�HVVHUH�VWDWR�SL��GLIIXVR�GL�TXDQWR�QRQ�VL�SRVVD�GHGXUUH�GDL�PDQXIDWWL�FRQVHUYDWL�H�

ROWUH�D�FLz�QRQ�VL�SXz�HVFOXGHUH�D�SULRUL�FKH�OH�ERWWHJKH�RUDIH�GL�5LDOWR�ULFHYHVVHUR�JOL�LQVHUWL�YL�

WUHL� JLj� GHFRUDWL� GD� DOWUL VSHFLDOLVWL�� ,O� PDQXIDWWR� H� LO� YHWUR�� XQD� YROWD� GHILQLWH� OH� GLPHQVLRQL�

GHOO¶LQVHUWR��SRWHYDQR�HVVHUH�ODYRUDWL�LQ�WHPSL�H�OXRJKL�GLYHUVL��1HO�PRPHQWR�GHOO¶DVVHPEODJJLR�

HUD� LQIDWWL� VXIILFLHQWH� LQVHULUH� OD� WHVVHUD�QHOO¶LQFDYR�H�ILVVDUOD� SLHJDQGR� L�GHQWHOOL�PHWDOOLFL�GHO�

ERUGR�� ,Q� DOWHUQDWLYD� VL� SRWHYD� XVDUH� XQR� VWUDWR� GL� DGHVLYR� VWHVR� VXO� UHWUR� GHOOD� SODFFD�� FRPH�

VHPEUD� HVVHUH� DFFDGXWR� SHU� LO� VDQW¶$QGUHD GL� =DJDEULD �FDW�� ��� ILJ�� �����$OOH� VWHVVH� GLIILFROWj�

FRQGXFH� OD� IDPLOLDULWj�VWLOLVWLFD�GHOOD�JLj�PHQ]LRQDWD�GHFRUD]LRQH�GHOOH� ODPLQH�DUJHQWHH� ILVVDWH�

DOOD�VXSHUILFLH�GHO�PDQXIDWWR�QHO�UHOLTXLDULR�GL�%UX[HOOHV��FDW�����ILJ� ����H�QHOO¶LFRQD�DWRQLWD��FDW��

���ILJ������SHUDOWUR�JLj�ULWHQXWD�GD�,WDOR�)XUODQ�RSHUD�GHOO¶RUDIR�*HUDUGXV��VHJXDFH�GL�1LFRODV�GL�

9HUGXQ�JLXQWR�D�&RVWDQWLQRSROL�DOO¶LQL]LR�GHO�'XHFHQWR����

/¶LPSUHVVLRQH� FKH� WUD� OH� SURIHVVLRQDOLWj� FRLQYROWH� QHOOD� UHDOL]]D]LRQH� GHL� YHWUL� GRUDWL� WDUGR�

GXHFHQWHVFKL�VL�FRQWDVVHUR�DQFKH�SLWWRUL�VROLWDPHQWH LPSHJQDWL�QHO�FDPSR�GHOOD�PLQLDWXUD�VRWWR�

FULVWDOOR�GL�URFFD�QRQ�GHULYD�XQLFDPHQWH�GDOOD�FRQILGHQ]D�FRQ�LO�IRUPDWR�ULGRWWR��4XDQGR�VX�XQD�

ODVWULQD�GL�YHWUR�VL�GHYH�GLVHJQDUH�XQD�ILJXUD�VHPSOLFH��FRPH�XQ�VDQWR�D�PH]]R�EXVWR�FRQ�LQ�PD�

QR�XQ�URWROR��QRQ�q�QHFHVVDULR�ULFRUUHUH�D�PRGHOOL�GD�FXL�FRSLDUOD�H�OD�ULFHUFD�GL�FRQIURQWL�VWLOLVWL�

FL� DVVXPH� XQ� YDORUH� SDUWLFRODUH�� 4XHVWR� YDOH� DG� HVHPSLR SHU� LO� FLERULR� GL� /RQGUD�� QRQ� FHUWR�

XQ¶RSHUD�G¶HFFH]LRQH��D�JLXGLFDUH�GDO�PDWHULDOH�PRGHVWR��LO�UDPH��/H�SRVH�FODVVLFKHJJLDQWL�H�OH�

HVSUHVVLRQL�FROORTXLDOL�VRQR� WDQWR�YLFLQH�D�TXHOOH�GHO�UHOLTXLDULR�GHO�'XRPR�GL�'LJQDQR�GD�IDU�

SHQVDUH�FKH�VLD�DOO¶RSHUD�LO�PHGHVLPR�DUWHILFH �ILJJ� �����������

/¶RUQDWR�YHJHWDOH�SRQH�JOL�VWXGL�GL�IURQWH DJOL�VWHVVL�LQWHUURJDWLYL��FRPH�PRVWUD�LO�FDVR�GL�&R�

PR �FDW������ILJJ��������������� ,�YHWUL�GHOO¶DUFD�GL�VDQ�)HGHOH�VL�SRVVRQR�DWWULEXLUH�D�XQ�DUWLVWD�

YLFLQR�DO�0DHVWUR�GHO�0HVVDOH�1DUGLQL��0LODQR��%LEOLRWHFD�&DSLWRODUH� PV��,,�'�������ILJJ�����

�����)UDQoRLV�$YULO�FROOHJz�DO�PDQRVFULWWR�DPEURVLDQR�XQ�JUXSSR�GL�VHL�FRGLFL�IDWWL�UHDOL]]DUH�GD�

)UDQFHVFR�3HWUDUFD� ������������ WUD� OD� VHFRQGD�PHWj�GHJOL�DQQL�&LQTXDQWD H�JOL�DQQL�6HVVDQWD��

FRQ�XQD�GHFRUD]LRQH�DQLFRQLFD� DVVHJQDWD� D�XQ�PLQLDWRUH�PLODQHVH��� 3HU� OR� VWHVVR�0DHVWUR�� LQ�

VHJXLWR�0RQLFD�'RQDWR�KD�SURSRVWR�O¶LGHQWLILFD]LRQH�FRQ�XQ�0DJLVWHU�%HQHGLFWXV�FLWDWR�LQ�XQD�

�� 32/$&&2 ������SS�����VV��

�� )85/$1 ������S������
�� 63,$1'25( ������SS����������������FDW�����

�� $95,/�������SS��������08/$6�������S�������&$6(52�������S������
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GHOOH�OHWWHUH�GHO�SRHWD�GHO�������IRUVH�SDGUH�GL�*LRYDQQL�GL�%HQHGHWWR�GD�&RPR��XQR�GHL�SURWD�

JRQLVWL�GHOOD�PLQLDWXUD�YLVFRQWHD�GHJOL�XOWLPL�WUH�GHFHQQL�GHO�VHFROR����

3HU� O¶LFRQD�DWRQLWD�q�G¶DOWUD�SDUWH�PROWR�SUREDELOH�FKH�JOL�DUWHILFL�GHL�YHWUL�DEELDQR�ULFKLHVWR�

O¶LQWHUYHQWR� GL� XQ� SURIHVVLRQLVWD� HVSHUWR� GHOO¶LOOXVWUD]LRQH� OLEUDULD� OD�PDQR� UHVSRQVDELOH� GHOOH�

PLQLDWXUH�q�OD�VWHVVD�FKH�KD�UHDOL]]DWR�LO�SUH]LRVR�0HVVDOH�5HLG �/RQGUD��9LFWRULD�	�$OEHUW�0X�

VHXP��PV������ILJJ�������������/¶DVSHWWR�QRUGLFR�H�DUFDL]]DQWH�GHO�YHWUR�FHQWUDOH KD�SL��YROWH�LQ�

GRWWR�JOL�VWXGLRVL�D�ULWHQHUH�O¶LQVLHPH�LO�IUXWWR�GL�XQ�DVVHPEODJJLR�DYYHQXWR�DOO¶HSRFD�GHOOH�PL�

QLDWXUH��PD�DOGLOj�GHOOR�VFDUWR�VWLOLVWLFR�WUD�OH�SDUWL�QRQ�F¶q�PRWLYR�GL�GXELWDUH�GHOOD�FRQFH]LRQH�

XQLWDULD�GHOO¶RSHUD��� /¶LPSRUWDQ]D�GHO�PDQXIDWWR�SXz�VHQ]D�GXEELR�DYHU�ULFKLHVWR�L�PRGHOOL�SL��

DXWRUHYROL�SHU�OH�ILJXUH�SULQFLSDOL��FRQFHGHQGR�SUREDELOPHQWH�D�GXH�VSHFLDOLVWL DIIHUPDWL OD�PDV�

VLPD�OLEHUWj QHOOD VFHOWD VWLOLVWLFD�

1HO�VHFRQGR�7UHFHQWR�VHPEUD�FKH�WUH�FHOHEUL�SLWWRUL�VLDQR�GLUHWWDPHQWH�FRLQYROWL�QHOOD�UHDOL]�

]D]LRQH�GL�YHWUL�GRUDWL� *LXVWR��/RUHQ]R H�$OWLFKLHUR��1HVVXQD�UDJLRQH�YDOLGD�LQGXFH�D�ULWHQHUH�

JOL�LQVHUWL�YLWUHL�GHO�WULWWLFR�GL�/RQGUD �FDW������ILJJ����������������� RSHUD�GL�XQD�ERWWHJD�GLYHUVD�

GD�TXHOOD�FKH�GLSLQVH�OH�DOWUH�SDUWL GHO�PDQXIDWWR��6HPEUD�OHFLWR�FRQVLGHUDUH�OH�ILJXUHWWH�LQFLVH

RSHUD�GHO�GLUHWWRUH�GHOO¶DWHOLHU��H�SHU�TXDQWR�LO�SUHFDULR�VWDWR�FRQVHUYDWLYR�ODVFLD� LQWHQGHUH�DQ�

GUDQQR�FRQVLGHUDWH�FRPH�XQD�UDUD�WHVWLPRQLDQ]D�JUDILFD�GL�*LXVWR��/R�VWHVVR�YDOH�SHU�/RUHQ]R��

GL�FXL�VROR�UHFHQWHPHQWH�VL�q�ULFRQRVFLXWD�OD�PDQR�QHO�GLVHJQR�WDUGR�������FLUFD��GHO�0HWURSROL�

WDQ�0XVHXP�GL�1HZ�<RUN��LQY���������������SUREDELOPHQWH�XQ�SURJHWWR�SHU�XQ�DQWHSHQGLXP�UL�

FDPDWR �ILJ��������� ,O�GLVHJQR�QLWLGR�� LQ�SRFKL� WUDWWL� GHILQLVFH�XQR�VWLOH�GLVHJQDWLYR� ORQWDQR GD�

TXHOOR GHOO¶DUWLVWD� ILRUHQWLQR�� SL�� UDSLGR� H� LPSUHVVLRQLVWLFR�� /D� SDVVLRQH� GL� /RUHQ]R� SHU�

O¶LQFLVLRQH�RUDID��VL�SHQVL�DOOD�PDQLIHVWD]LRQH�PDVVLPD�GHOOH�DOL�VFUH]LDWH�GHOO¶DQJHOR�H�DO�GUDSSR�

G¶RQRUH�GHOOD�0DGRQQD�/LRQ��GHO�ELHQQLR������������ILJ������H�L�VXRL�FRQWDWWL�FRQ�7RPDVR�WUR�

YDQR� XQD� LPSRUWDQWH� FRQIHUPD QHL�PDQXIDWWL� TXL� FRQVLGHUDWL �FDWW�� ���� ���� ILJJ�� ���� ���� ����

��������/¶DQFRQHWWD�GL�3DULJL��FDW������ILJJ��������������������ULYHOD�OH�FDSDFLWj�FRPSRVLWLYH�WLSL�

FKH�GL�$OWLFKLHUR��H�YHURVLPLOPHQWH�QHO�FDPSR�SLWWRULFR�VL�GHYRQR�FHUFDUH�L�PRGHOOL�GLUHWWL�SHU�OD�

PRQXPHQWDOH�ILJXUD�GHOOD�0DGRQQD�H�SHU�LO�WURQR��DIIUHVFKL�GL�9LEROGRQH GHO�0DHVWUR�GHO�������

�� '21$72������

�� :$7621 ������FDW������SS����������

�� :(,*$1' ������S�������%(77,1, ������S�������'(*(1 ������FDW������SS����������

�� *8$51,(5, ������FDW������S������
�� 3HU�LO�SROLWWLFR�*8$51,(5, ������FDW�����S�����������3HU�OD�ODYRUD]LRQH�GHOOH�VXSHUILFL�GRUDWH�LQ�

/RUHQ]R�*8$51,(5, �����
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ILJJ�������������/D�FRQILGHQ]D�GHO�YHURQHVH�FRQ�LO�PH]]R�JUDILFR�q�QRWD�HG�q�FHOHEUH�LO�VXR�ULWUDWWR�

GL�3HWUDUFD�QHO�PDQRVFULWWR�SDULJLQR�FRQ�LO�'H�YLULV�LOOXVWULEXV GHO�SRHWD �%1)��PV��ODW� ����)��I��

$Y�����,O�UHWUR�GHOOD�WDYROHWWD�VHPEUD�FRQIHUPDUH�O¶DWWULEX]LRQH DG�$OWLFKLHUR��FKH�JOL�VWXGL�ULWHQ�

JRQR IRUPDWR�QHOO¶DPELWR�GHOOD�GHFRUD]LRQH�SLWWRULFD�GHL�FDVWHOOL�QHL�SUHVVL�GL�0LODQR��YROXWL�GD�

%HUQDEz�DOO¶LQGRPDQL�GHOOD�VDOLWD�DO�SRWHUH� QHO�FDVWHOOR�GL�3DQGLQR��&UHPRQD�������FLUFD��ILJJ�

���� ���� VL� UHJLVWUD� XQD� LQHGLWD� SURIXVLRQH� GL�PRWLYL� JHRPHWULFL�� HVDJRQL�� UHWWDQJROL� H� SROLJRQL�

FRPSOHVVL��DELWDWL�GD�ILJXUH�SL��SLFFROH�FRQ�HOHPHQWL�YHJHWDOL�DO�ORUR�LQWHUQR���

1HOO¶LQVLHPH�� L�PDQXIDWWL�FRQVLGHUDWL��VLDQR�RSHUD�GL�RUDIL��PLQLDWRUL�RSSXUH�SLWWRUL��QRQ�SUH�

VHQWDQR�FDGXWH�GL�VWLOH�GRYXWH�D�XQ�LPSURYYLVR�DYYLFHQGDPHQWR�GL�DUWHILFL�LQHVSHUWL�GHOOD�ERWWH�

JD��7XWWL�JOL�RJJHWWL�VL�FDUDWWHUL]]DQR�SHU�XQ�OLQJXDJJLR�FRQWUROODWR�H XQD�FHUWD�DUPRQLD�GHOOH�SDU�

WL��FKH�ODVFLDQR�LPPDJLQDUH�ERWWHJKH�EHQ�RUJDQL]]DWH�LQ�JUDGR�GL�SDGURQHJJLDUH�OH�WHFQLFKH�H�GL�

DGDWWDUOH�DOOH�HVLJHQ]H�GL�XQD�FRPPLWWHQ]D�YDULDELOH��3RWUHEEHUR TXLQGL�VRUSUHQGHUH�OH�GLIILFROWj�

GL�LQGLYLGXDUH��QHL�GRFXPHQWL�FRHYL��XQ�OHVVLFR�SUHFLVR�SHU�GHILQLUH�OD�GHFRUD]LRQH�GHL�PDQXIDWWL�

TXL�FRQVLGHUDWL�

�� 2FFDVLRQL�GHFRUDWLYH�H�ODFXQH�OHVVLFDOL�

$OFXQL�QRWL�LQYHQWDUL�FHQWUR�LWDOLDQL�UHVWLWXLVFRQR�DWWHVWD]LRQL�DQWLFKH�GHOOH WHFQLFKH H�GHOOD�YD�

ULHWj�WLSRORJLFD�GHL�PDQXIDWWL�VDFUL�D�FXL�L�YHWUL�GRUDWL�VL�SRWHYDQR�DGDWWDUH��4XHOOR�GHO�WHVRUR�GHO�

OD�FKLHVD�IUDQFHVFDQD�GL�6DQ�)RUWXQDWR�D�7RGL��GDWDWR�������SDUOD�GL�©XQDP�FUXFHP�GH�OLJQR�YL�

WUDWDP�HW�GHDUJHQWDWDPª�SUREDELOPHQWH�ULIHUHQGRVL�D�UHOLTXLDUL�FRQ�YHWUL�GRUDWL����/¶LQYHQWDULR�GL�

%RQLIDFLR�9,,,�������FD��������SHU�O¶DQQR������RIIUH�XQD�GHVFUL]LRQH�SL��DFFXUDWD��UHJLVWUDQGR�

©XQDP�LFRQDP�GH�RSHUH�YHQHWLFRUXP�GH�XQD�WDEXOD�LQ�TXD�HVW�ILJXUD�PDLHVWDWLV�LQ�PHGLR�HW�SOX�

UHV�SHUOH��DOLH�LQ�YLWUR�DG�DXUXPª��� VH�VL�HVFOXGH�FKH�O¶RULJLQH�D�9HQH]LD�VLD�ULFRQRVFLXWD�JUD]LH�

DOOD� ILJXUD� LQ� WURQR�� VHPEUHUHEEH� SUREDELOH� FKH� O¶LPPDJLQH� IRVVH� GHFRUDWD� FRQ� O¶DPSLDPHQWH�

�� 6XO�0DHVWUR�GHO������VL�YHGD�&(5877, ������S�������'L�6,021( ������SS�����������5$9$//, ������

S�������&$6(52 ������SS�����������������
�� 'D�XOWLPR��VXO�PDQRVFULWWR��*8(5,1, ������GD�LQWHJUDUH�SHU�TXDQWR�ULJXDUGD�OH�IRQWL�LFRQRJUDILFKH��

FRQ�&(17$11, ������SS����VV��

�� 520$12 ������S����������

��'(�%(1(',&7,6������
�� 02/,1,(5������ S������/¶LQYHQWDULR�GL�&DUOR�9�PHQ]LRQD�©XQJ�P\URHU�G¶DUJHQW�GRUp��GRQW�DX�GR]�HVW�

XQJ�UR\�VpDQW�SDLQFW�VXU�YRLUUHª��SUREDELOPHQWH�GRUDWR��/$%$57(�������S�������Q��������
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GRFXPHQWDWD� ILOLJUDQD���� )LQ� GDOO¶HSRFD�PHGLHYDOH� QHOOD� SHQLVROD� VL� GRYHYDQR� LQFRQWUDUH� GHOOH�

GLIILFROWj�QHO�PRPHQWR�GL�SUHFLVDUH�JOL DVSHWWL�PDWHULDOL GL�TXHVWL�RJJHWWL��,Q�PDQFDQ]D�GL�SDUROH�

SL��DGDWWH��VL�GHYH�VXSSRUUH�FKH�TXHVWH�DQFRQHWWH�IRVVHUR�LQGLFDWH�LQ�PRGR�VLQWHWLFR�FRPH�LO�OH�

JQR�FKH�QH�FRVWLWXLYD�LO�VXSSRUWR� WDEXODH����,O�FLWDWR�LQYHQWDULR�WXGHUWLQR�SDUOD�GL�©WDEXODV�LQYL�

WUDWDVª��SUREDELOPHQWH� DQFRUD� FRQ�YHWUL� GRUDWL� /¶LQYHQWDULR�GL�%RQLIDFLR�9,,,� VFHJOLH�XQD�GH�

VFUL]LRQH�SL��SUHFLVD�GHOOD�GHFRUD]LRQH��FRQ�YHWUL�RSSXUH�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD��FLUFR�

VFULYHQGR�DQFKH�OD�IXQ]LRQH�OLWXUJLFD�GHOOH�WUH�WDEXODH YHURVLPLOPHQWH�YHQH]LDQH�

©,WHP�WUHV�WDEXODV�DG�SRQHQGXP�VXSUD�DOWDUH��TXDQGR�GLFLWXU�RIILFLXP�GLYLQXP��HW�FODXGXQ�

WXU�DG�LQYLFHP��HW�LQ�PHGLD�WDEXOD�HVW�\PDJR�VDOYDWRULV�FRURQDQWLV�EHDWDP�YLUJLQHP��HW�GLFWH�

\PDJLQHV�VXQW�GH�DUJHQWR�GHDXUDWR�UHOHYDWH��(W�LQFLUFXLWX�GLFWDUXP�\PDJLQXP�VXQW�FULVWDOOL�

DG�PRGXP�H[PDOWRUXP LQ�TXLEXV�VXQW�ILJXUH�VDQFWRUXP�HW�DOLRUXP����,WHP�VXQW�LQWHU�GLFWRV�

FULVWDOORV�9,,,� SHUOH� URWXQGH� HW� ODUJH�� LQFDVWRQDWH� HW� FLUFXQGDWH�PXOWLV� SDUYLV� ODSLOOXOLV�� (W�

VXQW�VXSUD�FDSXW�GLFWDUXP�\PDJLQXP�GXH�JURVVH�H[PHUDOGH�HW�XQD�LQ�ODWHUH�GH[WUR��HW�VXSUD�

GLFWDV�GXDV�H[PHUDOGDV�HVW�XQXV�VDSKLUXV�SDUYXV�VLYH�YLWUXP��LQ�WDEXOD�YHUR�GH[WUD�VXQW�9,,,�

WDEHUQDFXOD��HW�LQ�TXROLEHW�HRUXP�HVW�XQXP�FULVWDOOXP�VLYH�YLWUXP�DG�PRGXP�H[PDWL >VLF�@��,Q�

TXLEXV�VXQW�GLYHUVH�ILJXUH��VXQW�HWLDP�9�ODSLGHV�VLYH�YLWUD�GLYHUVRUXP�FRORUXP�HW�GXH�SHUOH�

ODUJH� HW� URWXQGH� FLUFXPGDWH�PXOWLV� ODSLOOXOLV� �� VXQW� HWLDP�9,� SDUYH� H[PHUDOGH� HW� DOLH� WUHV�

SHUOH� URWXQGH�� LQ� WHUWLD�YHUR� WDEXOD��TXD� HVW� VLQLVWUD�� VXQW� WRWLGHP� WDEHUQDFXOD� VLPLOLD� DOLLV��

H[FHSWR�TXRG�YLWUXP�XQLXV�VLYH�FULVWDOOXV�HVW�IUDFWXV��HW�HVW�LEL�XQD�SHUOD�ODUJD�HW�TXDWXRU�UR�

WXQGH�HW�9,� ODSLGHV�VLYH�YLWUD�GLYHUVRUXP�FRORUXP�HW�9�H[PHUDOGXOH�SDUYH��HW�GLFWH� WDEXOH�

VXQW�FLUFXPGDWH�SHU�WRWXP�ODPLQXEXV�GH�DUJHQWR�GHDXUDWLV�HW�VXQW�IRGHUDWH�H[WUD�GH�VDPLWR�

OXFDQR��ODERUDWR�DG�FRPSDVVXV�URWXQGRV�FXP�DYLEXVª�

$OOD� PHQ]LRQH� GHO� PDWHULDOH� GHO� VXSSRUWR�� VL� SRWHYD� SUHIHULUH� O¶HYRFD]LRQH� GHOO¶HIIHWWR�

G¶LQVLHPH��FUHDWR�DG�HVHPSLR�GDOOD�VRWWLOH�ODPLQD�PHWDOOLFD�DSSOLFDWD�VXOOD�VXSHUILFLH�GHO�PDQX�

IDWWR� LQ�XQ� LQYHQWDULR�GHO������� VL�GHYH� LGHQWLILFDUH�©TXHGDP�PDLHVWDV�DUJHQWL� VXSUD�GHDXUDWD�

�� 6XOOD�ILOLJUDQD�YHQH]LDQD�VL�YHGD�&$6(//,������ SL��LQ�JHQHUDOH��VXOOD�ILOLJUDQD�PHGLHYDOH��VL�YHGD�RUD�

%,$1&+,� 0,7&+(//� $*5(67,������
�� )RUVH� HUDQR� DQFRQHWWH� FRQ� PLQLDWXUH� VRWWR� FULVWDOOR� GL� URFFD� OH� WDEXOH� GH� DQFRQLV� PHQ]LRQDWH� GD�

XQ¶DJJLXQWD GDWDWD������DOOR�VWDWXWR�GHO������GHOO¶DUWH�GHL�FULVWDOOHUL��FKH�YLHWDYD�GL�FRQWUDIIDUH�LO�SUH]LRVR�

PLQHUDOH�FRQ�LO�YHWUR��©ERWRQL��PDQLFL��URLGL�GH�ERWDFHOLV�HW�GD�RJOL�� WDEXOH�GH�DQFRQLV�HW�GH�FUXFLEXV��HW�

ODSLGHV�DG�OHJHQGXPª��0217,&2/2 ������S�������
�� ©9HUED�©DG�PRGXP�����HW�DOLRUXPª�DGGLWD�VXQWª��OD�QRWD�q�DJJLXQWD�QHOO¶HGL]LRQH�URPDQD�FKH�TXL�VL�

WUDVFULYH��,QYHQWDULR �������
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FXP�PXOWLV�UHOLTXLV�GLYHUVRUXP�VDQFWRUXP�HW�>«@�LPDJR�6DOYDWRULV�LQ�XQD�>«@�HW�LQ�DOLD�,PDJR�

%HDWH�0DULH�9LUJLQLVª��FRQ�LO�GLWWLFR�SHUXJLQR�RJJL�FRQVHUYDWR�QHO�FRQYHQWR�GL�6DQWD�0DULD�GL�

&DVWHOOR�D�*HQRYD��FKH�VL�PHQ]LRQHUj�DQFRUD�SL��DYDQWL��ILJ���������

/D�SULPD�PHQ]LRQH�FKLDUD�GL�XQD�YDULDQWH WHFQLFD�GHO�YHWUR�GRUDWR�ULVDOH�DO�������6L�WUDWWD�GL�

XQ¶DJJLXQWD�DOOR�VWDWXWR�GHL�FULVWDOODL�FKH�LPSRQH�©GH�QR�IDU�DOJXQD�DQFRQHWD�R�FRIDQHWR�GH�YHUR�

>VLF@� EODQFR� SHQWR� D� RUR�� FKH� FRQWUDID]D� D� FULVWDORª���� )LQR� DO� WUDWWDWR� FHQQLQLDQR� QRQ� VH� QH�

DYUDQQR�DOWUH�WHVWLPRQLDQ]H��� ,O�SDVVR�VHPEUD�VXJJHULUH FKH QHOOD�JHUDUFKLD�GHOOH�WHFQLFKH�GHFR�

UDWLYH�YHQH]LDQH��QHJOL�DQQL�WUHQWD�GHO�7UHFHQWR��OH�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD DEELDQR�RU�

PDL� HIIHWWXDWR� XQ� VRUSDVVR� VXL� YHWUL� GRUDWL�� LQYHUWHQGR� OD� JHUDUFKLD� SDUODQWH� GHOO¶LFRQD� DWRQLWD

�FDW�����ILJJ����������������������/D�EULOODQWH�TXDQWR�IUDJLOH�VWDJLRQH GHO�YHWUR�GRUDWR�PHGLHYDOH��

SHUz��FRPH�VL�q�YLVWR��QRQ�VL�q�DQFRUD�FRQFOXVD�

�� 0RQDFL��VRYUDQL�H�VLJQRUL�

1HOOH�FDWDFRPEH�URPDQH��VL�q�GHWWR� L�IRQGL�GL�ELFFKLHUL�H�YDVL�FRQ�LPPDJLQL�GRUDWH�YHQLYDQR�

PXUDWL� VXO� IURQWH� GHOOH� WRPEH��*UD]LH� DOOD� VHFRQGD� YLWD� GL� TXHVWL� RJJHWWL� G¶DUWH�� VL� FRQRVFRQR�

�� ',�)$%,2 �����

�� 0217,&2/2 ������S������� ,O� FDSLWROR�� LO� ,;��GDWDWR���JHQQDLR�������q� LQHGLWR��0RQWLFROR�QH� LQGLFD�

VRODPHQWH� LO� WLWROR�GDO�PRPHQWR�FKH�QRQ� WUDVFULYH� OH�DJJLXQWH�SRVWHULRUL� DO������� ,O�SDUWLFLSLR�XVDWR�QHO�

WHVWR�GHULYD�FKLDUDPHQWH�GDO�ODWLQR�SLFWXUD��FRPH�GLPRVWUDQR�HYLGHQWHPHQWH OH�©SHQWXUH�D�OL�PXULª�GL�XQ�

SDVVR�GHOOD�1DYLJDWLR� VDQFWL� %UHQGDQL�� QHOOD� YHUVLRQH� WUjGLWD� GD�XQ� WHVWLPRQH�SUREDELOPHQWH�YHQH]LDQR�

WDUGRWUHFHQWHVFR��0LODQR��%LEOLRWHFD�$PEURVLDQD��'�����LQI���7$*/,$1, ������S��������,O�VLJQLILFDWR�GHOOD�

SDUROD�QRQ� VHPEUD� WXWWDYLD�SULYR�G¶LQWHUHVVH�� VH� VL� FRQVLGHUD�XQ�SDVVR�GHO�5RPDQ�GH� OD� URVH� FKH�JLRFD�

VXOOD�SROLVHPLD�GHOOH�©SRLQWXUHVª��DO�FRQWHPSR�OH�SLWWXUH��OH�LPPDJLQL�GHOOD�SRHVLD��L�ULFDPL�GHJOL�DELWL�SL��

SUH]LRVL�H�OH�IHULWH�LQIHUWH�GDOOH�IUHFFH�GHO�GLR�$PRUH��6&+(,'(**(5 �������3HU�LO�YHUER�GLSLQJHUH�H�L�VXRL�

GHULYDWL��VL�YHGD�GD�XOWLPR�LO�JORVVDULR�GL�9HURQLFD�5LFRWWD��FRQ�PROWL�ULIHULPHQWL��&(11,1, ������
�� 1RQ�SXz�HVVHUH�YHULILFDWD� O¶LSRWHVL�GL�:22'),1 ������/R�VWXGLRVR�ULWLHQH�FKH� LO� WUDWWDWR�QRWR�FRPH�

3VHXGR�.RGLQRV�� GDWDELOH� D� SRFR�GRSR� LO� ������ UHJLVWUL� O¶DSSOLFD]LRQH�GHOOD� WHFQLFD�GHO� YHWUR�GRUDWR� DG�

DOFXQL�DELWL�GL�UDSSUHVHQWDQ]D�GHOOD�FRUWH�SDOHRORJD��/D�VXD�LQWHUSUHWD]LRQH�GHOOH�LPPDJLQL�LPSHULDOL�©ਫ਼ʌઁ

ਫ਼İȜȓȠȣ�ȜİȖȠȝȑȞȠȣ�įȚĮȖİȜȐıĲȠȣª�FRPH�ILQWL�VPDOWL�QRQ�JOL�VHPEUHUHEEH� LQGLFDUH�DOWUR�DOO¶LQIXRUL�GL�YHWUL�

GRUDWL��VHEEHQH�OD�WHFQLFD�QRQ�IRVVH�GL�FHUWR�O¶XQLFD�FKH�D�PHWj�7UHFHQWR�SRWHVVH�VXUURJDUH�JOL�DQWLFKL�IDVWL�

GHL�FORLVRQQpV��VL�YHGD�%266(/0$11�58,&.%,(� ./(,1������

�� /¶DJJLXQWD�DOOR�VWDWXWR�SRWUHEEH�DOOXGHUH�DQFKH�D�ODVWUH�GL�FULVWDOOR�GHFRUDWH�FRQ�ILJXUH�LQ�IRJOLD�DXUHD��

VHPEUD� WXWWDYLD�PHQR�SUREDELOH��GDO�PRPHQWR�FKH�QRQ�ULPDQJRQR� WHVWLPRQL�YHQH]LDQL�GL�TXHVWR� WLSR�GL�

PDQXIDWWL�
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TXLQGL�JOL�VWUDWD GHOOD�VRFLHWj�FDSLWROLQD�FKH�LQ�HSRFD�WDUGRDQWLFD�SRWHYDQR�SHUPHWWHUVL�GL�DSSD�

UHFFKLDUH�OH�ORUR�WDYROH�FRVu�SUH]LRVDPHQWH� HUDQR�PHUFDQWL��WHVVLWRUL�H�DOWUL�DUWLJLDQL����6L�WUDWWDYD�

GL�XQD�SURGX]LRQH�GL�PDVVD��FKH�FHUFDYD�RJJHWWL�FRVWRVL�PD�QRQ�WURSSR� GL�YDORUH�QHWWDPHQWH�LQ�

IHULRUH�DOO¶DUJHQWHULD��/D�VLWXD]LRQH�q�PHQR�IRUWXQDWD SHU�L�YHWUL�GRUDWL�GHOO¶,WDOLD�VHWWHQWULRQDOH��D�

FRQIHUPD�IRUVH�GHOOH�GLIILFROWj�LQFRQWUDWH�QHOOD�ULFHUFD�GL�DWWHVWD]LRQL�GRFXPHQWDULH�GHOOH�YDULDQWL�

WHFQLFKH��6L�SRVVRQR�FRPXQTXH�DYDQ]DUH�QXRYH�LSRWHVL��

6XO�0RQWH�$WKRV�� LQ� GXH� DQWLFKL�PRQDVWHUL� VHUEL�� VL� FRQVHUYD�XQD� VHULH� GL� RJJHWWL� YHQH]LDQL�

JURVVR�PRGR�FRHYL�H�GDWDELOL�DOO¶XOWLPR�TXDUWR�GHO�'XHFHQWR��6L�WUDWWD�GL�XQ�GLWWLFR��ILJ�������H�

GHOOD�JLj�PHQ]LRQDWD FURFH��ILJ������FRQ�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD�FXVWRGLWL��FRPH�O¶LFRQD�

FRQ�YHWUL�GRUDWL��FDW�����ILJJ��������������������QHOOD�ELEOLRWHFD�GHO�PRQDVWHUR�GL�6DQ�3DROR��H�GHO�

FRVLGGHWWR�GLWWLFR�GL�0LOXWLQ��SUHVVR�L�PRQDFL�GL�+LODQGDU����*OL�VWXGL�ULWHQJRQR�RUPDL�GD�PROWR�

WHPSR�FKH� LO�GRQDWRUH�GL�TXHVWL�PDQXIDWWL�GHO�0RQWH�$WKRV�VLD� LO� UH� VHUER� LQ�SHUVRQD��6WHIDQR�

8URV�,,�0LOXWLQ����������������-DGUDQND�3URORYLþ�SURSHQGH�G¶DOWUD�SDUWH�SHU LO�VXR�IUDWHOOR�PDJ�

JLRUH��6WHIDQR�'UDJXWLQ��������������UH�GHL�VHUEL�GDO������ILQR�DOO¶DYYLFHQGDPHQWR�DO�FRPDQGR�

FRQ�0LOXWLQ��QHO������ 'UDJXWLQ�VSRVz�LQ�VHFRQGH�QR]]H�OD�YHQH]LDQD�&RVWDQ]D�0RURVLQL�H�SHU�

TXHVWR� DYUHEEH� DYXWR� XQD� FHUWD� IDPLOLDULWj� FRQ� O¶DPELHQWH� DUWLVWLFR� GL� 5LDOWR��� 6L� q� VHPSUH�

HVFOXVD�GDO�GLEDWWLWR�O¶LSRWHVL�FKH�OD�UHJLD�GHOOH�GRQD]LRQL�VSHWWL�DOOD�ORUR�PDGUH��OD�UHJLQD�(OHQD�

G¶$QJLz� �"�������� (SSXUH� LO� VXR� LQWHUHVVH� SHU� OH� LPPDJLQL� VDFUH q� QRWR�� GDO� PRPHQWR� FKH�

DOO¶LQL]LR�GHOO¶XOWLPR�GHFHQQLR�GHO�;,,, VHFROR�IHFH�GRQR�D�SDSD�1LFFROz�,9�GL�XQD�LFRQD�FKH�DQ�

FRUD�RJJL�VL�FRQVHUYD�GHO�7HVRUR�9DWLFDQR��ILJ���������6XR�FXJLQR�&DUOR�,,�G¶$QJLz�������������

VL� VHUYLYD�QHOOH�PHGHVLPH�ERWWHJKH��GRYH�IHFH�SUREDELOPHQWH�DFTXLVWDUH�GXH�FDQGHOLHUL� IRUVH� LQ�

RULJLQH�GHFRUDWL�FRQ�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD� OL�GRQz�QHO������DOOD�%DVLOLFD�GL�6DQ�1LFR�

OD�GL�%DUL��GRYH�DQFRUD�VL�FRQVHUYDQR����'DQLOR�,,��"��������LQL]LDWRUH�GL�XQ�FHOHEUH�FRUSXV GL�YLWH�

GL�UH�H�DUFLYHVFRYL�VHUEL��ULFRUGD�FKH�OD�UHJLQD�GRQz�DOOD�FKLHVD�GHOOD�VXD�IRQGD]LRQH��LO�PDXVROHR�

GL�*UDGDF��VXO�PRQWH�*ROLMD��QHOOD�6HUELD�VXGRFFLGHQWDOH���LFRQH�LQ�FRUQLFL�GRUDWH��FRQ�SHUOH��SLH�

WUH�SUH]LRVH�H�QXPHURVH�UHOLTXLH��WHQGH�WHVVXWH�FRQ�ILOL�G¶RUR��PDQRVFULWWL�H�YDVHOODPH�OLWXUJLFR���

�� +2:(//6������

�� 63,$1'25( ������FDWW�����������SS���������������������

�� '-85,ý ������S�������
��ɉɊɈɅɈȼɂȶ ������S������

�� 5$7/,)) ������'¶$0,&2 �����

�� 63,$1'25( ������DSSHQGLFH�$��SS�����������3HU�DOWUL�PDQXIDWWL�DWWULEXLELOL�DO�PHGHVLPR�DPELWR�H�GL�

SUREDELOH�FRPPLWWHQ]D�DQJLRLQD��VL�YHGD�63,$1'25( ������FDWW���������SS��������������������DSSHQGLFH�

$��SS����������

�� 3HU�XQD�DWWHQWD�LSRWHVL�VXOOD�JHQHDORJLD�GHOOD�UHJLQD��VL�YHGD�98.29,&+ ������S�������QRWD����
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$�SDUWLUH�GDO�;�VHFROR��WUD�OH�pOLWHV�VLJQRULOL�FRVWDQWLQRSROLWDQH��VL�HUD�GLIIXVD�O¶XVDQ]D�GL�ULWL�

UDUVL�LQ�XQD�IRQGD]LRQH�PRQDVWHUR��LQ�HWj�DYDQ]DWD� OH�VSHVH�SHU�LO�SDWULPRQLR�DFFXPXODWR�DWWUD�

YHUVR�OH�HODUJL]LRQL�GHOOR�NWHWRU��LO�GRQDWRUH��VDUHEEHUR�VWDWH�FRPSHQVDWH�GDOO¶RQRUHYROH�FXVWRGLD�

GHOOD� WRPED�GD�SDUWH�GHL�PRQDFL� H�GDOOD� FRQWLQXLWj�GHOOH�SUHJKLHUH�SHU� O¶DQLPD� VXD� H�GHL� VXRL�

SURVVLPL����1HOOD�FRVWDQWH�ULFHUFD�GL�XQ¶DOOHDQ]D�FRQ�JOL�LPSHUDWRUL�EL]DQWLQL��0LOXWLQ�QRQ�VL�VRW�

WUDVVH�D�TXHVWD�XVDQ]D�H�IHFH�LQWUDSUHQGHUH�OD�FRVWUX]LRQH�GHO�VXR�PDXVROHR�PDUPRUHR�D�%DQMVND�

�.RVRYR�VHWWHQWULRQDOH���,Q�TXHVWR�FRQWHVWR��OD�'HHVLV�GHO�PRQDVWHUR�GL�6DQ�3DROR�SRWUHEEH�UDS�

SUHVHQWDUH�LO�GRQR�GL�XQ�VRYUDQR�VHUER�SHU�LO�VXR�PDXVROHR�GL�IDPLJOLD��/H�VFHQH�GL�LQWHUFHVVLRQH�

GLYLQD� FKH� ULFRUURQR�QHOOH� LFRQH�H� OHJDWXUH�EDVVR�PHGLHYDOL� SRWHYDQR� LQIDWWL� HVSULPHUH� OD�SUH�

JKLHUD�GHO�GRQDWRUH�SHU�OD�VDOYH]]D�GHOOD�SURSULD�DQLPD����$OO¶HSRFD�GL�0LOXWLQ��+LODQGDU�HUD�XQR�

GHL�SULQFLSDOL�FHQWUL�FXOWXUDOL�GHOOD�FRUWH��,O�UDSSRUWR�GL�0LOXWLQ�FRQ�'DQLOR�,,�ULVDOLYD�DOPHQR�DJOL�

LQL]L�GHO�7UHFHQWR�H�OD�OXQJD�FDUULHUD�HFFOHVLDVWLFD�GHO�ELRJUDIR�XIILFLDOH�GHO�UH�HEEH�LQL]LR�SUR�

SULR� QHO� PRQDVWHUR�� GRYH� IX� LJXPHQR� GXUDQWH� JOL� DWWDFFKL� FDWDODQL� GHO� ���������� H� ILQR� DO�

��������

,O�FRPSOHVVR�GL�6DQ�3DROR��SUREDELOPHQWH�JLj�SURSULHWj�GHO�PRQDVWHUR�GL�;pURSRWDPRX��YHQQH�

UHVWDXUDWR� QHJOL� XOWLPL� GHFHQQL� GHO� ;,9� VHFROR�� GRSR� XQ� OXQJR� SHULRGR� GL� FULVL�� H� LQ�

TXHOO¶RFFDVLRQH�SRWUHEEHUR�HVVHUYL�VWDWL�WUDVIHULWL�GD�+LODQGDU�L�WUH�RJJHWWL�YHQH]LDQL�FKH�Ou�DQFR�

UD� VL� FRQVHUYDQR����8Q�DWWR�GHO� ����� q� LQIDWWL� O¶XQLFD� WHVWLPRQLDQ]D� VXSHUVWLWH� GHOOD� FRQWLQXLWj�

GHOOD�YLWD�PRQDVWLFD�GRSR�OD�IRQGD]LRQH�QHO�;,,�VHFROR�H�GHVFULYH�JOL�HGLILFL�FRPH�RUPDL�LQ�URYL�

QD��,O�FDQWLHUH�IX�LQWUDSUHVR�LQ�PRGR�FRQJLXQWR�GD�GXH�PRQDFL�VHUEL��DSSDUWHQHQWL�D� LPSRUWDQWL�

IDPLJOLH�IHXGDOL��*HUDVLP�%UDQNRYLþ�H�$QWRQLMH�%DJDã��7UD�LO������H�LO�������%UDQNRYLþ UDSSUH�

VHQWz�LQ�SL��RFFDVLRQL�SUHVVR�OD�FRUWH�VHUED�JOL�LQWHUHVVL�GHOOD�FRPXQLWj�GL�+LODQGDU��GL�FXL�IDFHYD�

DOO¶HSRFD�SDUWH��HG�q�PHQ]LRQDWR�SHU�O¶XOWLPD�YROWD�QHO�PRQDVWHUR�QHO�������,O�ULQDWR�PRQDVWHUR�

GL�6DQ�3DROR�q�SHU�OD�SULPD�YROWD�PHQ]LRQDWR�QHO�PDU]R�GHO�������TXDQGR�%DJDã��GLYHQXWR�LJX�

PHQR��RWWHQQH�SHU� OD� FRPXQLWj� LO� ULFFR�PRQDVWHUR�GHOOD�9HUJLQH�0pVRQLVLRWLVVD�� VXOOH� ULYH�GHO�

ODJR� GL�&DVWRULD� �RGLHUQD�*UHFLD��� ,O� UHVWDXUR� GRYHWWH� SHUWDQWR� HVVHUH� HVHJXLWR� WUD� LO� ����� H� LO�

�� &,5.29,ý ������S������

�� /R� GLPRVWUDQR� OH� LVFUL]LRQL� FKH� DFFRPSDJQDQR� OD� 'HHVLV� LQ� DOFXQH� OHJDWXUH� JHRUJLDQH� LQ� DUJHQWR�

GRUDWR� GDWDELOL� WUD� OD� ILQH� GHO� ;,,� VHFROR� H� O¶LQL]LR� GHO� VXFFHVVLYR� �9(/0$16 ������ SS�� ���������� ,O�

VLJQLILFDWR�QRQ�q�GLIIHUHQWH�VH�JOL�LQWHUFHVVRUL�VRQR�L�SULQFLSL�GHJOL�DSRVWROL��FRPH�DYYLHQH�LQ�XQD�GL�TXHVWH�

©9RL�FKH�LO�6LJQRUH�FKLDPHUj�VXO�WURQR�LO�JLRUQR�GHO�*LXGL]LR�VLDWH�JOL�LQWHUFHVVRUL�GHOO¶DQLPD�PLVHUDELOH�

GL�*LRYDQQL�0WEHYDU�6DIDUHOL��DPHQª�

�� 98.29,&+ ������S�������QRWD����6XOOH�VWUXWWXUH�GLIHQVLYH�HUHWWH�GD�0LOXWLQ�VL�YHGD�)$1(//, ������S��

���

��ɋɭɛɨɬɢʄ�������SS����������
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������)RUVH�JUD]LH�DOOD�PHGLD]LRQH�GL�%UDQNRYLþ��JOL�RJJHWWL�YHQH]LDQL�SRWHURQR�HVVHUH�FRQFHVVL�

DOOD�ELEOLRWHFD�GHO�PRQDVWHUR��FKH�FRQWLQXz�GD�DOORUD�H�SHU�WXWWR�LO�;9�VHFROR�DG�DFFUHVFHUH�OD�VXD�

FROOH]LRQH�OLEUDULD�JUD]LH�DL�GRQL�GHL�PRQDFL��GHL�UHJQDQWL�H�QRELOL�VHUEL�

$G�DPELWR�PRQDVWLFR SRWUHEEHUR HVVHUH�DSSDUWHQXWL�LQ�DQWLFR�DQFKH�OH�SODFFKH GXHFHQWHVFKH�GL�

%RVWRQ �FDW�����ILJJ���������������������������������� 3RWUHEEHUR�HVVHU�VWDWH�LQ�RULJLQH LQVHULWH�

FRPH�LO�YHWUR�GRUDWR�FRQ�O¶DTXLOD�GHOO¶HYDQJHOLVWD�*LRYDQQL� LQ�XQ GLWWLFR�VLPLOH�D�TXHOOR�FKH�OR�

VWRULFR�JHRUJLDQR�(NYWLPH�7DNDLVKYLOL�������������YLGH�LQ�6YDQH]LD��*HRUJLD�QRUGRFFLGHQWDOH���

QHOOD�FKLHVD�GL�6DQWD�%DUEDUD�GHO�YLOODJJLR�GL�0XUNPHUL��GXUDQWH�OD�PLVVLRQH�GHO�������ILJ��������

&RQ�LO�QXRYR�RULHQWDPHQWR�GHOOD�PHUFDWXUD�YHQH]LDQD��GRYXWR�DOOD�ILQH�GHOOD�SUHVHQ]D�FURFLDWD�

VXOOD�FRVWD�VLUR�SDOHVWLQHVH�H�DOOD�FDGXWD�GL�6DQ�*LRYDQQL�G¶$FUL���������LO�FHQWUR�GHO�FRPPHUFLR�

DQDWROLFR�VL�HUD�VSRVWDWR�YHUVR�LO�0DU�1HUR��/H�EDVL�GHO�FRPPHUFLR�YHQH]LDQR�VL�HUDQR�VWDELOLWH�

DOOD�IRFH�GHO�'RQ��VXOOD�FRVWD�EXOJDUD�H�VXOOD�FRVWD�DQDWROLFD�RULHQWDOH��7UHELVRQGD�����'DO�PR�

PHQWR� FKH� L� SHUFRUVL� GHL�PLVVLRQDUL� VHJXLYDQR� VROLWDPHQWH� OH� URWWH� FRPPHUFLDOL�� QRQ� VL� GHYH�

HVFOXGHUH�FKH�LO SUH]LRVR�GLWWLFR�YHQH]LDQR�VLD�JLXQWR�LQ�*HRUJLD�DWWUDYHUVR�TXHVWH�UHJLRQL�

3DSD�&OHPHQWH�,9�HUD�GL�FHUWR�VHQVLELOH�DO�SRWHUH�GHOOH� LPPDJLQL�H SUREDELOPHQWH HUD�VROLWR�

VFHJOLHUH FRQ� FXUD� LO� SURJUDPPD� LFRQRJUDILFR� GHOOH� YHVWL� OLWXUJLFKH� FKH� LQGRVVDYD���� 7XWWDYLD�

O¶DFTXLVWR�SHU�OH�VXH�FKLURWHFKH�GHL�GXH�YHWUL�FRQ�VDQ�0DUFR�H�VDQ�*LRYDQQL�%DWWLVWD��JLj�LQFD�

VWRQDWL�QHOOH�GXH�PRQWDWXUH�RUDIH�RSSXUH�QR��QRQ�VL�SXz�VSLHJDUH�FRQ�GHOOH�LSRWHVL�FRQFUHWDPHQWH�

DUJRPHQWDELOL �FDW�����ILJJ����������������$�SUHFLVH�LQGLFD]LRQL�GL�XQ�FRPPLWWHQWH�VHPEUD�LQYHFH�

GD�ULFRQGXUUH�OD�VFHOWD�GHO�YHWUR�GRUDWR�H�JUDIILWR�SHU�L�SHQQDFFKL�GHOO¶DOWDUROR�ORQGLQHVH�GL�*LX�

VWR�GH¶ 0HQDEXRL��FDW������ILJJ�������������������6YLOXSSDQGR�OH�RVVHUYD]LRQL�GL�1LFROz�5DVPR�

������������� $QGUHD� 'H� 0DUFKL SURSRQHYD� FKH� LO� WULWWLFR� SRWHVVH� HVVHUH VWDWR� SUHFRFHPHQWH

�� 0$&+$%(/, ������S������/D�SUHVHQ]D�IUDQFHVFDQD�LQ�*HRUJLD�ULVDOH�DO�������TXDQGR�YHQQHUR�IRQGDWL�

GXH�PRQDVWHUL��1(:�<25.�������S�������%522.( ������S�������

�� &21&,1$ ������SS�����������
�� &RPH� q� QRWR�� FRQ� EROOD� GHO� ��� PDU]R� ����� SURURJD� SHU� XQ� WULHQQLR� LO� SULYLOHJLR�� FRQFHVVR� GD�

,QQRFHQ]R�,9��GL�XVDUH�LO�ULFDYDWR�GHOOH�HOHPRVLQH�SHU�OD�GHFRUD]LRQH�GHOOD�EDVLOLFD�GL�6DQ�)UDQFHVFR�DG�

$VVLVL��6%$5$*/,$ ������SS����������6HEEHQH�)UDQFHVFD�3RPDULFL�DEELD�GL�UHFHQWH�ULEDGLWR�OH�VXH�ULVHUYH��

JUDQ� SDUWH� GHJOL� VWXGL KDQQR� ULFRQRVFLXWR� LO� VXR� VWHPPD� FRQ� LO� JLJOLR� LQVHULWR� LQ� XQD� ORVDQJD� QHJOL�

DUFKLYROWL�GHO�WUDQVHWWR�QRUG��/$0(77,��0$==$6(77( ������S������320$5,&, ������QRWD����S��������3HU�LO�

FRUUHGR�GL�&OHPHQWH�,9��GL�FXL�IDFHYD�SDUWH�DQFKH�XQ�VLJLOOR�FRQ�JLJOL��VL�YHGD�3,)(5, ������

�� ,Q� UHOD]LRQH� DOOD� VFHOWD� GHO� 3UHFXUVRUH�� FKH� VL� HUD� ULWLUDWR� QHO� GHVHUWR� H� DYHYD� FRQGRWWD� XQD� YLWD� GL�

LVRODPHQWR��YDOH�IRUVH�OD�SHQD�ULFRUGDUH�LO�IDYRUH�FKH�LQ�SL��RFFDVLRQL�LO�SRQWHILFH�GLPRVWUz�YHUVR�JOL�RUGLQL�

HUHPLWLFL�GHJOL�DJRVWLQLDQL�H�GHL�FHOHVWLQL��*87,e55(= ������SS������������������+(5'( ������S�������
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FRQGRWWR LQ�7LUROR��� /D�SDOD�G¶DOWDUH�GL�SULPR�4XDWWURFHQWR�GHOO¶DEED]LD�GL�6WDPV� QHO�7LUROR�

DXVWULDFR� ULSUHQGHYD�LQIDWWL�OD�FRPSRVL]LRQH�H�QHO������LO�WULWWLFR�JLXQJHYD�DO�SULQFLSH�/XGZLJ�

YRQ� 2HWWLQJHQ�:DOOHUVWHLQ� SUREDELOPHQWH� GDOOD� FROOH]LRQH� GHO� FRQWH� -RVHSK� YRQ� 5HFKEHUJ� D�

0LQGHOKHLP��QHOOD�%DYLHUD�PHULGLRQDOH����&RPH�ULFRUGD�$QGUHD�&DVHUR��O¶LQGLFD]LRQH�WRSRJUDIL�

FD ©>-X@VWXV�SLQ[LW� LQ�0HGLROª VHPEUD� LQROWUH� LQGLFDUH�XQD�HVHFX]LRQH�SHU�XQ�GHVWLQDWDULR�QRQ�

PLODQHVH��1HO������� DQQR�GHO�GLSLQWR��DOOD� ULFHUFD�GHO� FRQVROLGDPHQWR�GHL� UDSSRUWL� FRQ�DOFXQH�

GHOOH�SULQFLSDOL�IDPLJOLH�GL�DUHD�JHUPDQLFD��%HUQDEz�9LVFRQWL�������������RWWHQQH�OH�QR]]H�GHO�

SULPRJHQLWR�0DUFR�FRQ�,VDEHOOD�GL�%DYLHUD�/DQGVKXW�H�TXHOOH�GL�VXD�ILJOLD�7DGGHD�FRQ�6WHIDQR�

GL�%DYLHUD�,QJROVWDGW����'XH�DQQL�SULPD��G¶DOWUD�SDUWH��DYHYD�GDWR�LQ�VSRVD�OD�ILJOLD�9HUGH�D�/HR�

SROGR� ,,,� G¶$XVWULD�� ,O� ULOLHYR� GDWR� DOOH� VWRULH� GHOO¶LQIDQ]LD� GL�0DULD�� FRQ� SURWDJRQLVWL�$QQD�H�

*LRDFFKLQR��VL�SRWUHEEH�DGDWWDUH�EHQH��VHFRQGR�&DVHUR��D�XQD�FRSSLD� LQ�FHUFD�GHO�SULPR�HUHGH�

PDVFKLR��FRPH�O¶XOWLPD�GL�TXHVWH�WUH��/D�VFHOWD�GHOOH�WUH�ILJXUH�GL�VDQWH�LQ�DELWL�SULQFLSHVFKL�QHO�

SDQQHOOR�FHQWUDOH�GHO�WULWWLFR��GL�IURQWH�D�VDQ�3DROR��*LRYDQQL�%DWWLVWD�H�3LHWUR��SRWUHEEH�GXQTXH�

QRQ�HVVHUH�FDVXDOH��0DUJKHULWD�H�&DWHULQD��LQIDWWL��VRQR�QRPL�DVVDL�GLIIXVL�QHOO¶DOEHUR�JHQHDORJL�

FR�GHJOL�$VEXUJR�H�9HUGH�EDWWH]]z�FRVu�GXH�GHOOH�VXH�WUH�ILJOLH���

8QD�QRELOH�FRPPLWWHQ]D�ORPEDUGD�VHPEUD�DYYDORUDWD�GDOOD�SUHVHQ]D�GL�$PEURJLR��SDWURQR�GL�

0LODQR��H�GHO�%DWWLVWD��VDQWR�SDUWLFRODUPHQWH�YHQHUDWR�GDL�9LVFRQWL �VL�SHQVL�DO�FLFOR�GL�DIIUHVFKL�

GL�$OEL]]DWH��9DUHVH�����6HEEHQH�D�6DQWD�0DULD�GL�%UHUD�*LXVWR�DYHVVH�GLSLQWR�XQ�IUDWH�XPLOLDWR�

LQ� DELWR�ELDQFR� �0LODQR��$FFDGHPLD�GL�%UHUD�� DXOD�GL�6FHQRJUDILD��� O¶RUGLQH� VHJXLYD� OD� UHJROD�

EHQHGHWWLQD��FRPH�SUREDELOPHQWH�L�GXH�PRQDFL�D�ODWR�GHO�WURQR�QHOO¶,QFRURQD]LRQH�GL�/RQGUD����

1HOOD�UHJLRQH�QRQ�PDQFDYD�XQ¶DQWLFD�DEED]LD�EHQHGHWWLQD�LQWLWRODWD�DO�%DWWLVWD��FRQ�XQD�SLFFROD�

FDSSHOOD��RJJL�GL�SURSULHWj�SULYDWD��GHFRUDWD�GD�DIIUHVFKL�ODFXQRVL�GDWDELOL�DOOD�PHWj�GHO�VHFROR�

VXOOH� SDUHWL� GHOO¶DEED]LD� GL� 9HUWHPDWH� HUDQR� LQIDWWL� 6WRULH� GL� VDQ� %HQHGHWWR�� QHOO¶DEVLGH�

XQ¶,QFRURQD]LRQH�GL�0DULD��� 1RQ�q�GD�HVFOXGHUH�FKH�LO� WULWWLFR�GL�*LXVWR�IRVVH�VWDWR�LQ�RULJLQH�

GHVWLQDWR�D�TXHVWR�DPELHQWH��

�� 5$602 ������S������'( 0$5&+, ������SS��������
�� ,O�FRQIURQWR�WUD�L�GXH�GLSLQWL�IX�SURSRVWR�SHU�OD�SULPD�YROWD�GD�6(03(5 ������SS�������H�ULSUHVR��SULPD�

GL�5DVPR��GD�/21*+, ������SS�������������QRWD������H�GL�UHFHQWH�GD�&$6(52 ������S�����VV��

�� 3UREDELOPHQWH�FRQ�ILQDOLWj�YRWLYD�LQ�RFFDVLRQH�GHO�IHOLFH�PDWULPRQLR�GHOOD�ILJOLD��%HUQDEz�GRQz�DOOD�

&DWWHGUDOH� GL� /RVDQQD�� QHOO¶HVWDWH� GL� TXHOOR� VWHVVR� DQQR�� GXUDQWH� XQ� YLDJJLR� LQ� 6DYRLD�� GHOOH� VWDWXHWWH�

G¶DUJHQWR�FKH�OR�ULWUDHYDQR�LQVLHPH�D�VXD�ILJOLD�7DGGHD��LELGHP��

�� /H�GXH�VRUHOOH�GL�/HRSROGR�,,,�VL�FKLDPDYDQR�SURSULR�0DUJKHULWD�H�&DWHULQD��LELGHP��

�� 3HU�LO�FLFOR�YDUHVRWWR��GDWDELOH�DOO¶XOWLPR�TXDUWR�GHO�VHFROR��=$58 ������S������
�� &$6(52 ������WDY��;9,��S�����

�� &(5877, �����
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/¶DQWD� GL� GLWWLFR� GL /RUHQ]R� H� 7RPDVR �FDW�� ���� ILJJ�� ���� ���� ��������� q� SL�� SUREOHPDWLFD�

GHOO¶RSHUD�JLXVWHVFD��PD�ULPDQGD�IRUVH�D�XQ�DPELWR�VLJQRULOH�QRQ�ORQWDQR��6L�q�D�OXQJR�ULWHQXWD�

XQ�GRQR�GHVWLQDWR�DOOD�FDSSHOOD�GL�6DQ�9HQFHVODR�QHO�FDVWHOOR�LPSHULDOH�GL�.DUOVWHMQ��FRVWUXLWR�D�

XQD� WUHQWLQD� GL� FKLORPHWUL� GD� 3UDJD� D� SDUWLUH� GDO� ������ H� D� VRVWHJQR� GL� TXHVWD� WHVL� VL� OHJJHYD�

O¶DTXLOD�QHUD�GHO�TXDGULORER�VRWWR�OD�&URFLILVVLRQH��DQFRUD�YLVLELOH�QHJOL�DQQL�6HWWDQWD����Ê�QRWR�

ILQ�GD�LQL]LR�2WWRFHQWR�FKH�7RPDVR DYHYD�LQYLDWR�LQ�%RHPLD�XQ�GLWWLFR�H�XQ�WULWWLFR�ILUPDWL�FKH�

DQFRUD� VL� FRQVHUYDQR�QHO� FDVWHOOR�� 6HEEHQH� OR� VWHPPD�GHOO¶DQWD� DPHULFDQD� VLD�RUPDL� SHUGXWR��

QXRYL�LQGL]L�VXOOD�FRPPLWWHQ]D�PHULWDQR�GL�HVVHUH�FRQVLGHUDWL�

6L WHQJD�FRQWR�GHOOD�IRUWXQD�FKH�HEEHUR�OH�SRVH�GHL�GROHQWL� 0DULD�WLHQH�L�JRPLWL�VWUHWWL�DO�EXVWR�

WLUDQGR� YHUVR� O¶DOWR� L� OHPEL� GHO�PDSKRULRQ�� FKH� VL� JRQILD� LQ SLHJKH�PROOL� VXOOH� DQFKH� *HRUJ�

6ZDU]HQVNL�QRWDYD�OH�PHGHVLPH IRUPH�QHOOD�&URFLILVVLRQH GHOOD�FROOH]LRQH�7K\VVHQ�%RUQHPLV]D�

GL /XJDQR �ILJ�������FKH�VL�SXz�GDWDUH DOO¶XOWLPR�TXDUWR�GHO�7UHFHQWR�GDO�PRPHQWR�FKH ULFRUGD�L�

WDUGL� PRGHOOL� GL� $OWLFKLHUR�� FRPH� TXHOOR� GHO� WUDQVHWWR� VLQLVWUR� GHOOD� FKLHVD� GL� 6DQ� =HQR �ILJ��

������ 1HO�YHWUR�7K\VVHQ��DQFKH�*LRYDQQL�ULSHWH O¶LQWHUSUHWD]LRQH�GL�%DOWLPRUD��DO]DQGR�L�SDOPL�

DSHUWL� ULYROWL� LQ�DYDQWL��4XHVWH� LGHH�SDLRQR�RULJLQDOL�H� VHPEUD�SL�� IDFLOH�FKH�YHQLVVHUR� LQL]LDO�

PHQWH�XVDWH�QHO�PDQXIDWWR�FKH��WUD�L�GXH��HUD�YDOXWDWR�GL�SL�� PROWR�SUREDELOPHQWH��YLVWD�OD�SD�

WHUQLWj GL�/RUHQ]R�H�7RPDVR��TXHOOR�DPHULFDQR��

6HPEUD GXQTXH�OHFLWR�FKLHGHUVL�VH�/RUHQ]R H�7RPDVR�DEELDQR LQYLDWR OD�ORUR�RSHUD�D XQ�FRP�

PLWWHQWH�FKH�DELWDYD�D�9HURQD��� $OO¶HSRFD��LQ�WHUUD�VFDOLJHUD��O¶DTXLOD�QHUD�HUD�O¶DUPH�GL�5L]]DU�

GR�6DPERQLIDFLR������������FLUFD���GL�XQ¶DQWLFD�IDPLJOLD�FRPLWDOH�H�PDUFKLRQDOH��GRFXPHQWDWD�

GDOOD�PHWj� GHO�;� VHFROR���� ,O� QRQQR� GL� 5L]]DUGR��9LQFLJXHUUD� ,� �DQQL� 6HVVDQWD GHO�'XHFHQWR�

�������HUD�VHSROWR�SUHVVR�L�IUDQFHVFDQL�GL�6DQ�/RUHQ]R�D�9LFHQ]D�H�LO�SDGUH�GL�TXHVW¶XOWLPR��/X�

��*,%%6 ������S������

�� 6:$5=(16., ������S������&$67(/)5$1&+,�9(*$6 ������S������3HU�O¶DIIUHVFR��3,&&2/, ������SS������

����������WDY�����

�� ,�SULPL�FRQWDWWL�QRWL�GL�/RUHQ]R�FRQ�O¶DPELHQWH�YHURQHVH�ULVDOJRQR�DO������� O¶DQQR�FKH�HUD�OHJJLELOH�

QHO�6HWWHFHQWR�LQ�XQD�WDYROD�ILUPDWD�©/DXUHQWLXV�SLQ[LWª��DOO¶HSRFD�D�9HURQD�H�GL�FXL�VL�LJQRUDQR�OH�VRUWL�

�0$))(, ������FRO�������*8$51,(5,������ S�������$�TXHVWR�SHULRGR��VL�GDWD�OD�VXD�0DGRQQD�GHOO¶XPLOWj��

FRPPLVVLRQDWD�GD�&DQJUDQGH�'HOOD�6FDOD�������������H�GDOOD�PRJOLH�(OLVDEHWWD�GL�%DYLHUD�������������

SHU�L�GRPHQLFDQL�GL�6DQW¶$QDVWDVLD�

�� 5(,1$ ������ S�� ����� QRWD� ����� 6RJJHWWR� GL� XQ� FHOHEUH�PDGULJDOH� GL� -DFRSR� GD�%RORJQD�� LO� UDSDFH�

GRYHYD�JLRFDUH�XQ� UXROR�FKLDYH�QHOO¶LPPDJLQDULR�DUDOGLFR�GHJOL�DQQL�&LQTXDQWD H�6HVVDQWD��TXDQGR�QHO�

PH]]R�GHOOH�JXHUUH H�GHOOH�WHQVLRQL�VRFLDOL�FKH�WUDYDJOLDYDQR�OD�SHQLVROD�� OD�VSHUDQ]D�QHOOD�GLVFHVD�GL�XQ�

LPSHUDWRUH�JLXVWR��DQLPDWD�GDOOR�OR�VWXGLR�GHO�'DQWH�SROLWLFR��PROWLSOLFDYD�L�ULIHULPHQWL�DO�QRELOH�XFFHOOR�

�&$5$&, 9(/$ ������SS���������
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GRYLFR�G¶$QJLz��IRUVH�������������SURWRWLSR�GHOO¶DULVWRFUDWLFR�JXHOIR�H�QHJOL�XOWLPL�DQQL�SRGH�

VWj� GL� 5HJJLR�� QHOOD� FKLHVD� IUDQFHVFDQD� ORFDOH�� GRYH� ULVLHGHYD�� LQ� XQ� ©SXOFKHUULPXP�PDXVR�

OHXPª�FRVWUXLWR�D�VSHVH�GHO�&RPXQH����,O�IDWWR�FKH�OD�PHWj�GHL�VDQWL�GLSLQWL�GD�7RPDVR�QHO�PDQX�

IDWWR�GL�%DOWLPRUD� VL� SRVVDQR� OHJDUH�DOOD�GHYR]LRQH� IUDQFHVFDQD LQGXFH� D�QRQ�HVFOXGHUH� FKH� LO�

FRPPLWWHQWH�SRVVD�HVVHUH�VWDWR�XQ�PHPEUR�GL�TXHVWD�IDPLJOLD� '¶DOWUD�SDUWH�� OD�FURQRORJLD�GHO�

PDQXIDWWR�H�OD�SUHVHQ]D�GHL�VDQWL�&RVPD�H�'DPLDQR��VDQWL�JXDULWRUL��LQGXFRQR�D�GRPDQGDUVL�VH�

7RPDVR�QRQ�SRVVD�DYHU�ODYRUDWR�DO�GLWWLFR�QHOOD�%RORJQD�GHOOD�VHFRQGD�OHWDOH�RQGDWD�SHVWLIHUD��

FKH�VL�GLIIXVH�LQ�FLWWj�WUD�LO������H�LO����������3RWUHEEH�WUDWWDUVL�GL�XQ�GRQR��DXVSLFLR�GL�EXRQD�VD�

OXWH��FRPPLVVLRQDWR�D�/RUHQ]R H�7RPDVR GD�XQD�IDPLJOLD�YHURQHVH�GD�SL��GL�XQ�VHFROR�DPLFD�

GHL�PHQGLFDQWL��

/¶LSRWHVL� YHURQHVH� VHPEUD� YDOLGD� GDO�PRPHQWR� FKH� O¶DUWHILFH� GHOOD�&URFLILVVLRQH� GL� /XJDQR�

VHPEUD�DWWHQWR�DL�SUH]LRVL�YHWUL�GRUDWL GL�XQ�PDQXIDWWR�SUREDELOPHQWH�FROOHJDELOH�DOO¶DPELWR�VFD�

OLJHUR��R�FRPXQTXH�DL�ORUR�PRGHOOL�GLUHWWL� /D�FRUQLFH�FRQ�PDUJKHULWH�GHO�YHWUR 7K\VVHQ�VHPEUD�

LQIDWWL�FRSLDUH�LO�PRWLYR�SUHFHGHQWHPHQWH�XVDWR�LQ�XQ�DPELWR�YHURVLPLOPHQWH�DXOLFR��OD�VL�WURYD�

LQIDWWL�QHO�YHWUR�GHO�0XVpH�GX�0R\HQ�ÆJH�GL�3DULJL �FDW������ILJJ����� ��� �����������TXL�DWWULEXL�

WR�DG�$OWLFKLHUR�����/R�VWLOH�HOHYDWR�GHOOD�0DHVWj�SDULJLQD�VHPEUD�FRQGXUUH�DO�SL��HVLJHQWH�DPEL�

WR�VLJQRULOH��DO�SDUL�GHOO¶HOHJDQWH�HSLJUDIH�FKH�FRUUH�GLHWUR�DOOD�FXVSLGH�GHO�WURQR��©5HJLQD�FHOL�HW�

WHUUH�� 0DWHU� RPQLXPª�� *OL� VWXGL VHPEUHUHEEHUR ULFRQRVFHUH LO� JLRYDQH� SLWWRUH� YHURQHVH

QHOO¶pTXLSH�FKLDPDWD D�GHFRUDUH LO�JLj�PHQ]LRQDWR�FDVWHOOR�GL 3DQGLQR��ILJJ� ���������UHVLGHQ]D�GL�

%HUQDEz�H�GHOOD�PRJOLH�%HDWULFH�GHOOD�6FDOD��VRSUDQQRPLQDWD�5HJLQD��P������������6RUJH�LO�GXE�

ELR��QRQ�ULVROYLELOH��FKH�OD�VHFRQGD�ULJD�GHOO¶HSLJUDIH�SRVVD�HVVHUH�OHWWD�FRPH�XQ�GRSSLR�VHQVR��

VHQ]D� VRWWLQWHQGHUH� LQ�PRGR�QHFHVVDULR� LO� VRVWDQWLYR�PRUWDOLXP�� LO�JHQHUH�XPDQR�����2OWUH� FKH�

DOOD�FDQRQLFD�FHOHEUD]LRQH�GHOOD�0DGUH�GL�&ULVWR�LQ�FRQWUDSSRVL]LRQH�D�(YD��LO�YHWUR�SRWHYD�DP�

ELUH�DO�ULWUDWWR�GHOO¶DPEL]LRVD�VLJQRUD�VFDOLJHUD��FKH�GLHGH�DO�PDULWR�WUHGLFL�ILJOL����

�� $//(1 ������S�������9$5$1,1, �������

��� '21'$5,1, ������SS�������QRWD������
��� 3HU�&$67(/)5$1&+, 9(*$6 ������QRWD����S������©FHUWL�GHWWDJOL�GHFRUDWLYL�GHOOD�FRUQLFH�H�GHOO¶DXUHROD�

GHOOD�9HUJLQH�>GL�3DULJL@�VRQR�ULVFRQWUDELOL�SURSULR�DQFKH�LQ�DUHD�XPEUD�H�VHPSUH�QHOOD�FHUFKLD�GL�3XFFLR�

>&DSDQQD@ª��
��� 3L��LQ�DOWR��QRWD����S�����

��� &RPH�XQ�SDVVR�GHOO¶HJORJD�SHWUDUFKHVFD�3DUWKHQLDV��LO�GLVWLFR�SRWUHEEH�ULFRUGDUH�OD�SUHJKLHUD�6DOYH�

UHJLQD��FKH�FKLXGHYD�GD�PHWj�'XHFHQWR�OH�SUHJKLHUH�GL�FRPSLHWD��©6DOYH��UHJLQD��PDWHU�PLVHULFRUGLDH����

YLWD��GXOFHGR�HW�VSHV�QRVWUD��VDOYHª��)(1=, ������S�������
��� 62/', 521',1,1, ������/¶RPEUD� GL� XQ� OHWWHUDWR� GL� FRUWH� SRWUHEEH� SURLHWWDUVL� VX� TXHVWR� JLRFR� GL�

SDUROH�� )UDQFHVFR� 3HWUDUFD� GRYHYD� HVVHUH� DVVDL� SURVVLPR� D� %HUQDEz�� FKH� OR� VFHOVH� FRPH� SDGULQR� GHO�
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�� ,O�FRUSR�GL�VDQ�)HGHOH�H�LO�VXR�FXOWR�FLYLFR

/H�YLFHQGH�FKH�SRUWDURQR�DOO¶HUH]LRQH�GHOO¶DUFD�GL�6DQ�)HGHOH�D�&RPR��FDW������ILJJ����������

���� QRQ�VRQR�QRWH�H�OD�FRPPLWWHQ]D�GHOO¶RSHUD�QRQ�q�GRFXPHQWDWD��FDW�������$WWUDYHUVR�OR�VSR�

JOLR�GHOOH�IRQWL�VHWWH�H�RWWRFHQWHVFKH H XQ¶DWWHQWD�OHWWXUD�GHO�YHUEDOH�GHOOD�WUDVOD]LRQH �ILJ�������q�

WXWWDYLD�SRVVLELOH�DYDQ]DUH�QXRYH�LSRWHVL�VXOOH�FLUFRVWDQ]H�GL�QDWXUD�SROLWLFD�FKH�SRUWDURQR�DOOD�

FUHD]LRQH�GHO�SUH]LRVR�VFULJQR��

,Q�SULPR�OXRJR�VL�GHOLQHD�XQ¶DQLPDWD�FRQWHVD�SHU�OH�UHOLTXLH�GHO�VDQWR��GRFXPHQWDWD�SHU�O¶HWj�

GHL�/XPL��WUD�OD�FROOHJLDWD�FRPDVFD�H�LO�PRQDVWHUR�EHQHGHWWLQR�GHL�VDQWL�)HGHOH�H�&DUSRIRUR�DG�

$URQD��VXO�/DJR�0DJJLRUH��3ULPR�/XLJL�7DWWL�������������WUDHYD�GDO�YHVFRYR�GL�1RYDUD�&DUOR�

%DVFDSq�������������OD�GXEELD�QRWL]LD�FKH�©DGGLWD�SRVWHD�IXHUH�DOLRUXP�0DUW\UXP�FRUSRUD��)L�

GHOLV�� &DUSRSKRUL�� VWXGLR�� XW� DLXQW�� FXMXVGDP�$EEDWLV�� TXL� &RPHQVLV� HUDWª����� 3HU� LO� %DVFDSq��

O¶DEDWH�DYUHEEH�SRVWR�OH�UHOLTXLH�GHL�VDQWL�)HGHOH�H�&DUSRIRUR��WUDVIHULWH�GD�&RPR��LQ�XQ�DOWDUH�

PLQRUH��GDO�PRPHQWR�FKH�TXHOOR�SULQFLSDOH�HUD�JLj�FRQVDFUDWR�DL�VDQWL�*UDWLJQDQR�H�)HOLQR��$�

7DWWL�HUD�DQFKH�QRWD�XQ¶DQRQLPD�YLWD�GL�VDQ�)HGHOH�SXEEOLFDWD�D�0LODQR�QHO�������FKH�GDWDYD�LO�

SDVVDJJLR�DO�������,O�JLRUQR�GHOOD�WUDVOD]LRQH�FKH�SRUWz�DOOD�FRVWUX]LRQH�GHOO¶DUFD�FRPDVFD��LO���

JLXJQR�������IX�LQGHWWD�XQD�JUDQGH�SURFHVVLRQH�JXLGDWD�GDO�YHVFRYR��,O�SRSROR�H�LO�FOHUR�YL�DF�

FRUVHUR�QXPHURVL��&RVu�7DWWL�UDFFRQWDYD�O¶HYHQWR��LQWHUURJDQGRVL�VXOOD�YHURVLPLJOLDQ]D�GHOOH�IRQ�

WL�DSSHQD�PHQ]LRQDWH�

©7HUPLQDWD�FKH�IX��FROORFz�LO�9HFRYR�O¶$UFD�VRSUD�O¶$OWDUH�PDJJLRUH�GL�GHWWD�&KLHVD��LQ�

JXLVD�SHUz��FKH�QRQ�HUD�G¶DOFXQ�RVWDFROR�D�6DFHUGRWL��FKH�YL�FHOHEUDYDQ� OD�0HVVD��SHUFKq�

VRVWHQWDWD�GD�TXDWWUR�FRORQQHWWH� ODVFLDYD� ORUR�OLEHUR� O¶$OWDUH��DFFLRFFKq�YL�HVHUFLWDVVHUR�OH�

VROLWH�IXQ]LRQL��,QWRUQR�D�TXHVW¶$UFD�JLUD�XQ�EHO�IUHJLR�LQWUHFFLDWR�GL�YDULH�ILJXULQH�GL 6DQWL��

H�PDVVLPH�GHJOL�$SSRVWROL��H�GD�DOFXQL�ILRUDPL�IDWWL�DOO¶DQWLFD��H�VRSUD�WDO�IUHJLR�VL�OHJJH�LQ�

OHWWHUH�*RWLFKH�OD�VHJXHQWH�LQVFUL]LRQH�>���@ 1RQ�VROR�WURYz�LO�QRVWUR�9HVFRYR�QHOOD�VXD�SUL�

SULPRJHQLWR�� 0DUFR�� 3HU� L� VRJJLRUQL� GHO� SRHWD� D� 0LODQR� H� 3DYLD�� FKH� IX� DOO¶RULJLQH GHOO¶XPDQHVLPR�

ORPEDUGR�� VL� YHGD� '(/0252�� /8&&+,1, ������ S�� ���� QRWD� ��� ,Q� RFFDVLRQH� GHO� %DWWHVLPR� GL� 0DUFR��

3HWUDUFD�FRPSRVH�XQD�GRWWD�HSLVWROD�DXJXUDOH��FKH�D�SRVWHULRUL�GLPRVWUD�FKLDUDPHQWH�TXDQWR�IRVVH�VWLPDWR�

LO�ODYRUR�GHL�SRHWL��DOOD�FRUWH�GL�5HJLQD H�%HUQDEz��3$&&$ ������,,,������L�YHUVL�IXURQR�DFFRPSDJQDWL�GDO�

PRGHVWR�GRQR�GL�XQD�SDWHUD�G¶RUR��PHQWUH� L�SDGULQL�GHO�VHFRQGRJHQLWR�/XGRYLFR��RYYHUR� LO�PDUFKHVH�GL�

)HUUDUD��TXHOOR�GL�0DQWRYD�H�OD�5HSXEEOLFD�ERORJQHVH��QRQ�EDGDURQR�D�VSHVH�UHJDODQGR�XQ�EDFLOH�G¶DUJHQWR�

VXO�TXDOH�VWDYD�XQD�FRSSD�G¶RUR�SLHQD�GL�SHUOH��SLHWUH�SUH]LRVH�H�DQHOOL��VHL�FRSSH�G¶DUJHQWR�GRUDWR�H�XQD�SL��

JUDQGH�FRO�SLHGH�GL�FULVWDOOR��PROWL�GUDSSL�LQWHVVXWL�G¶RUR�H�]LEHOOLQL �+257,6 ������SS�����VV���

��� %$6&$3Ê �������������,��S������7$77, ������S�����
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PD�WRPED�OD�PDJJLRU�SDUWH�GHOO¶RVVD�GHO�6DQWR��PD��VHEEHQH�VSROSDWR��YH�OR�WURYz�WXWWR� RQGH�

SHU� WHVWLPRQLDQ]D�GL�TXHOOD�YHULWj�RUGLQz��FKH� IRVVHUR� LQWDJOLDWH� VRSUD�XQD� ODVWUD�GL�SLRPER�

TXHVWH�SUHFLVH��H�IRUPDOL�SDUROH� +LF�MDFHW�WRWXP��LQWHJUXP�FRUSXV�6��)HGHOLV�0DUW\ULVª����

'RSR�VHGLFL�DQQL�JLXQJHYD�OD�UHSOLFD�GHO�JHVXLWD�PLODQHVH�SDGUH�=DFFDULD�

©'RYH�TXHVWR�6FULWWRUH�>7DWWL@�QH�PHWWH�OD�WUDVOD]LRQH�GD�&RPR�O¶DQQR�������LR�WURYR�XQD�

SHUJDPHQD�GHO�������YDOH�D�GLUH�GL�XQ�VHFROR�SULPD���H�GDUROOD�LQWHUDPHQWH�FRSLDWD�QHO�WHU]R�

OLEUR�GL�TXHVWD�6WRULD��FRQWHQHQWH�DOFXQH�&RVWLWX]LRQL�LQ�SLHQR�&DSLWROR�GDOO¶DEEDWH�&RUUDGR�

%RVVL�VWDELOLWH�����QHOOD�TXDO�SHUJDPHQD�VL�GLFH� $G�KRQRUHP�'HL�3DWULV�2PQLSRWHQWLV��EHDWR�

UXP�6DQFWRUXP�*UDFLQLDQL��)HOLQL��&DUSRIRUL��)LGHOLV�MDFHQWLXP�LQ�GLFWR�0RQDVWHULR��(�FRVu�

SL��DQWLFKH�FDUWH�&DSLWRODUL�GL�TXHO�0RQLVWHUR�IRVVHUR�D�QRL�SHUYHQXWH��FRPH�VLPLO�FRVD�YL�

DYUHPPR�WURYDWD��3HUFLRFFKq�FKH�LQ�Vu�IDWWH�FDUWH�QHO�&DSLWROR�FRPSURYDWH�XVR�IRVVH�GL�TXH¶

0RQDFL�GL�SRUUH�L�QRPL�GL�TXHVWL�TXDWWUR�0DUWLUL��FKLDUR�DSSDUH�DQFKH�QHO������GD�DOWUD�FDUWD��

FKH� FRPLQFLD� LQ� QRPLQH�'RPLQL�� EHDWLVVLPH�9LUJLQLV�0DULH�� 6DQFWRUXP�PDUW\UXP�*UDWL�

JQDQL��)LOLQL��&DUSRIRUL��)LGHOLV��RPQLXP�6DQFWRUXP��6LPLOPHQWH�FRPLQFLD�OR�VWURPHQWR�GHO�

SRVVHVVR��FKH�O¶DQQR������D�QRPH�GL�0RQV��&DOODJUDQL�SUHVHUR�GHOOD�%DGLD�0RQV��-DFRSR�GD�

9ROWHUUD��H�)UDQFHVFR�GHO�%RVFR� 2PQLSRWHQWLV�'HL�6DOYDWRULV�HF��'LYRUXPTXH��DF�JORULRVR�

UXP�*UDWLQLDQL��)LOLQL�KXLXV�9HQHUDELOLV�0RQDVWHULL�GH�$URQD�2UGLQLV�6��%HQHGLFWL�SDWURQR�

UXP��DF�&DUSRIRUL��)LGHOLV�RPQLXP�6DQFWRUXP�0DUW\UXP��TXRUXP�RPQLXP�&RUSRUD�LQ�(F�

FOHVLD�GLFWL�0RQDVWHULL�VXQW�FRQGLWD�>���@��0D�SHO�TXLQWRGHFLPR�VHFROR�ROWUH�O¶DFFHQQDWR�VWUR�

PHQWR� GHO� �����TXDOH� SL�� VLQJRODUH�PHPRULD� SXz� YROHUVL� GL� TXHOOD�� FKH� O¶LQGXVWULD� GHO� 3��

0DQFKLVLR� FL� KD� FRQVHUYDWD"� (OOD� q� XQ¶DQWLFD� FDUWD� GHO� ������ LQ� FXL� VL� QDUUD�� FRPH� LQ�

TXHOO¶DQQR�D¶ GXH�GL�*LXJQR� IXURQR�SHU�RUGLQH�GL�0RQVLJQRU�*LURODPR�&DOODJUDQL�$EEDWH�

&RPPHQGDWDULR�ULSRVWL�GDO�1XQ]LR�GHO�3DSD�QHOOD�QXRYD�&DSSHOOD�L�&RUSL�GH¶ 6DQWL�PDUWLUL�

&DUSRIRUR��H�)HGHOH��H�FLz��FK¶q�GD�FRQVLGHUDUVL��VL�q��FKH�WUD�WHVWLPRQL�GDO�SXEEOLFR�1RWDMR�

LYL�ULIHULWL�VLFFRPH�SUHVHQWL�YL�q�LO�9HQHUDELOH�3UHWH�6LJQRU�3LHWUR�GL�&DUFDQR�GD�0LODQR��&D�

ORQDFR�GHOOD�&KLHVD�GL�6��)HGHOH�GL�&RPRª�����

��� 7$77, ������ S�� ����� 6XOO¶LPSRUWDQ]D� GHOO¶LQWHJULWj� GHO� FRUSR� GHL� VDQWL� VL� YHGD� 720$6, ������

SS����������
��� $67R��6H]LRQH�&RUWH��$EED]LD�GHL�6DQWL�*UDFLQLDQR�H�)LOOLQR�GL�$URQD��PD]]R����GRF��������

��� =$&&$5,$ ������S�����������
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)LQR�D�TXHVWD�GDWD�L�UHVWL�HUDQR�FRQVHUYDWL�LQ XQ�©VHSROFUR�>���@�LQ�DPELHQWH�DVVDL�SRFR�GHFRUR�

VRª����� /D� QXRYD� VLVWHPD]LRQH� IX� LQYHFH� DOO¶LQWHUQR� GL� XQ� ©VDUFRIDJR� GL�PDUPR� FKH� LO�0RQV��

&RPPHQGDWDULR�KD�IDWWR�DSSRVLWDPHQWH�LQWDJOLDUH�HG�RUQDUH�GL�DUWLVWLFL�ULOLHYLª��,Q�RFFDVLRQH�GHO�

FRPSLPHQWR�GHOOD�FKLHVD�PLODQHVH�GL�6DQ�)HGHOH��QHO�������IRUVH�D�FDXVD�GHOO¶LQFXULD�FKH�OH�UHOL�

TXLH�DYHYDQR�QXRYDPHQWH�LQFRQWUDWR��&DUOR�%RUURPHR������������ OH�IHFH�WUDVIHULUH�QHOOD�FDSL�

WDOH��3DGUH�=DFFDULD�SURVHJXLYD�FKH�QRQ�VL�SRWHYD�VRVWHQHUH�FKH�

©H�&RPDVFKL��HG�$URQHVL�DEELDQR�L�&RUSL�GH¶6DQWL�0DUWLUL��FLRq�H�JOL�XQL��H�JOL DOWUL�TXDO�

FKH�SDUWH�SUHFLSXD��H�VLQJRODUH��3HUFLRFFKq�TXHOOL�XJXDOPHQWH�FKH�TXHVWL�SUHWHQGRQR�GL�WXWWL�

DYHUOL�SUHVVRFFKq�LQWHUL��H�WUDWWHQH�VROR�DOFXQH�SLFFROH�SDUWLFHOOH�DOOD�SLHWj�GH¶ GLYRWL�FRQFH�

GXWHª�����

/H�PRGDOLWj�GHOO¶DUULYR�DG�$URQD�GL�FRUSL�VDQWL�GD�&RPR�VRQR�LJQRWH��3HU�TXDQWR�ULJXDUGD�VDQ�

&DUSRIRUR��FRPH�VXJJHULYD�LO�FRQWH�*LRUJLR�*LXOLQL��������������WUD�L�IRQGDWRUL�GHOOD�PRGHUQD�

VWRULRJUDILD�ORPEDUGD��VL�SXz�VHJXLUH�OD�WHVWLPRQLDQ]D�GL�*RIIUHGR�GD�%XVVHUR��FKH�SDUODQGR�GL�

VDQ�0DXUL]LR�H�GHL�VXRL�FRPSDJQL��QRPLQDYD�TXHOOL�FKH�IXURQR�PDUWLUL]]DWL�D�&RPR�H�QHO�VXR�

WHUULWRULR��FLRq�ROWUH�DL�VDQWL�&DVVLR��(VDQWR��/LFLQLR��6HYHUR�H�6HFRQGR��DQFKH�OR�VWHVVR�&DUSRIR�

UR�FRQWHVR�FRPH�)HGHOH�WUD�OH�GXH�FLWWj��$JJLXQJHYD�LQ�VHJXLWR�FKH�GXH�GL�TXHVWL�FRUSL� IXURQR�

GDWL�DO�PRQDVWHUR�GL�$URQD� ©6HG�KRUXP�GXR�FRUSRUD�DG�PRQDVWHULXP�GH�$URQD�GDWD�VXQWª������

1HJOL�DQQL�GHOO¶HUH]LRQH�GHOO¶DUFD��LO�PRQDVWHUR�GL�$URQD��©XQ¶DEED]LD�LQ�WXWWR�H�SHU�WXWWR�PL�

ODQHVHª �D� FRPLQFLDUH� GDOO¶DPELWR� GLRFHVDQR�� WRFFDYD� LO� FXOPLQH� GHOOD� IORULGH]]D����� 3HUWDQWR��

QRQ�VL�GHYH�HVFOXGHUH�FKH�OD�PHVVD�LQ�RSHUD�GHOO¶DUFD�VLD�GRYXWD�DOO¶DFFHQGHUVL�GHOOD�FRQWURYHUVLD�

FRQ�O¶DEED]LD�YHUJDQWLQD��'¶DOWUD�SDUWH�OR�VSLULWR�ULEHOOH�GHL�FRPDVFKL�QRQ�VL�VSHQVH�QHO�FRUVR�GHO�

7UHFHQWR�H�VHSSH�WDOYROWD�RSSRUUH�XQD�FHUWD�UHVLVWHQ]D�DOOD�FRVWUX]LRQH�GHOOR�6WDWR�YLVFRQWHR��GD�

VHPSUH�LQWHUHVVDWR�DOO¶DEED]LD�GL�$URQD�����1RQ�q�IRUVH�SULYR�GL�LQWHUHVVH�FKH�O¶DOOHDQ]D�WUD�L�9L�

VFRQWL�H�L�VLJQRUL�GHOOD�FLWWj�ODULDQD�HUD�VWDWD�GD�SRFKL�DQQL�VXJJHOODWD�GDO�PDWULPRQLR�GL�(QULFD��

��� =$&&$5,$ ������S�����

��� =$&&$5,$ ������S�����

��� *,8/,1, ������S�������*2))5('2 '$ %866(52 ������S�����F��0('21, ������SS��������
��� 8Q�DEDWH�SUREDELOPHQWH�PLODQHVH��)HGHULFR�7HU]DJR��������������DYHYD�PRGLILFDWR�UDGLFDOPHQWH� L�

PHWRGL�GL�JHVWLRQH�GHO�SDWULPRQLR�IRQGLDULR�GHL�EHQHGHWWLQL��SULYLOHJLDQGR�L�FRQWUDWWL�GL�DIILWWDQ]D�D�FDQRQH�

ILVVR�H�LQ�GHQDUR��6L�q�QRWDWR�FKH�OD�FRQYHUVLRQH�D TXHVWR�PRGHOOR�q�VRYHQWH�PRWLYDWD�GD�HVLJHQ]H�GL�OLTXL�

GLWj��GRYXWH�DOOD�YRORQWj�GL�DSSRUWDUH�PLJOLRULH�FKH�ULFKLHGRQR�XQ�LPSHJQR�HFRQRPLFR�QRWHYROH��3,529$�

12 ������SS�����������

��� *5,//2 ������S����������
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XQD�GHOOH�ILJOLH�LOOHJLWWLPH�GL�%HUQDEz��FRQ�/RWDULR��ILJOLR�GL�)UDQFKLQR�5XVFD��DO�FRPDQGR�GDO�

�����DO����������

/D�PHQ]LRQH�GHO�3RSROR�QHO�YHUEDOH�GHOOD�WUDVOD]LRQH GHO�FRUSR�GL�)HGHOH��DFFDQWR�D�TXHOOR�GHO�

YHVFRYR� 6WHIDQR�*DWWL�� GRYHYD� WUDGXUUH XQ� LGHDOH� GL� FRQFRUGLD� FLYLFD� SURPRVVR� GDO� FXOWR� GHO�

VDQWR�� ,O� WHVWR�GHOO¶HSLJUDIH�FRUUH� OXQJR� LO�ERUGR�GHO�VDUFRIDJR�H� WHUPLQD�FRQ�TXDWWUR�ULJKH�VXO�

SURVSHWWR� ODWHUDOH� VLQLVWUR��/H� ID]LRQL� FRPDVFKH�GRYHYDQR�QHJOL�DQQL� 6HVVDQWD ULYHQGLFDUH�XQD�

FHUWD�DXWRQRPLD�ULVSHWWR�DO�JRYHUQR�VSLULWXDOH�FLWWDGLQR��VH�IX�QHFHVVDULR�XQ�HQHUJLFR LQWHUYHQWR�

GHOO¶RUGLQDULR�GLRFHVDQR�LQ�SHUVRQD�SHU�LPSHGLUH�FKH�VL�WHQHVVH�LQ�'XRPR�XQ¶DVVHPEOHD�SXEEOL�

FD�SHU�GLVFXWHUH�GHL�PDL�VRSLWL�FRQIOLWWL�GL�3DUWH�����*UD]LH�DOOH�ULFHUFKH�GL�6WHIDQLD�'XYLD�q�SRV�

VLELOH�GHOLQHDUH�SL��SUHFLVDPHQWH�OH�IRUPH�GL�YLQFROR�VRFLDOH�FKH�FRVWLWXLVFRQR�LO�FODQ�GL�FXL�ID�

FHYDQR SDUWH�DOFXQL FDQRQLFL�GL�6DQ�)HGHOH�����,�OHJDPL�GL�VDQJXH�H�JOL�LQWHUHVVL�HFRQRPLFL�GRYH�

YDQR�IRUPDUH�DOO¶LQWHUQR�GHO�JUXSSR�XQ�LQWUHFFLR�LQHVWULFDELOH��$OODPDQR��O¶HVSRQHQWH�SL��LQ�YL�

VWD�GHOOD�IDPLJOLD�GL�JLXULVSHULWL�GHL�&UHVFHQ]DQR� GRYHYD�SRVVHGHUH�XQD�FHUWD�DXWRUHYROH]]D�LQ�

VHQR�DO�FDSLWROR��VH�ULXVFu�D�LPSRUUH�/XFKLQXV��VXR�ILJOLR��FRPH�SUHYRVWR�GL�6DQ�)HGHOH��SURED�

ELOPHQWH�D�SDUWLUH�GDO����������/¶LQWHUHVVH�SHU�LO�IDVWR�GHOOH�FKLHVH�FLWWDGLQH�GLPRVWUDWR DWWUDYHUVR�

L�ODVFLWL�WHVWDPHQWDUL�GL�TXHVWR�JUXSSR�GL�SHUVRQH��DOO¶LQGRPDQL�GL�XQ�IRUWH�FDOR�GHPRJUDILFR�LP�

SXWDELOH�D�GLYHUVH�HSLGHPLH��ODVFLD�LQWXLUH�OD�JUDQGH�YLYDFLWj�HFRQRPLFD�GHO�3RSROR�FRPDVFR�����

/D�FKLHVD�PDGUH�GHOO¶2UGLQH�GHJOL�8PLOLDWL��6DQWD�0DULD�LQ�5RQGLQHWR��DYUHEEH�RVSLWDWR�GL�Ou�D�

SRFR� XQD� VHFRQGD� WRPED� GL� XQ� HVSRQHQWH� GHOOD� SUHVWLJLRVD� IDPLJOLD� GHL�5XVFD�� ROWUH� D� TXHOOD�

PRQXPHQWDOH�GL�)UDQFKLQR��QDWR�WUD������H������H�PRUWR�QHOO¶DJRVWR�GHO��������RJJL�DO�&DVWHOOR�

6IRU]HVFR��ILJ��������� TXL�VL�VDUHEEH�LQIDWWL�IDWWR�VHSSHOOLUH�/RWDULR��PRUWR�QHO����������6H�GRYHV�

VH�WURYDUH�FRQIHUPD�OD�SURSRVWD�GL�LGHQWLILFDUH�LO�EHDWR�*LRYDQQL�GD�0HGD��OHJJHQGDULR�IRQGDWRUH�

GHOO¶2UGLQH�GHJOL�8PLOLDWL��FRQ�XQR�GHJOL�HVSRQHQWL�GHL�5XVFD�SL��LQ�YLVWD�VXOOR�VFRUFLR�GHO�;,,�

VHFROR��DOORUD�OH�WRPEH�GHL�5XVFD�LQ�TXHOOD�FKLHVD�SRWUHEEHUR�HVVHUH�VWDWH�SHUVLQR�WUH� LO�FRSHU�

��� )UDQFKLQR�,,�QDFTXH�GDOO¶XQLRQH�SUREDELOPHQWH�LQWRUQR�DO�������*5,//2 ������S�������

��� /¶HYHQWR�q�ULFRUGDWR�GD�529(//, ������SS�����������3UREDELOPHQWH�QHPPHQR�LO�UDSSRUWR�FRQ�L�FHOH�

VWLQL�HUD�VHUHQR��0DWWHR�GH�3ODQLVLR��SHU�OD�VHFRQGD�H�SHQXOWLPD�YROWD�DEDWH�JHQHUDOH�GHOO¶2UGLQH�ILQR�DO�

������VDUj�DGGLULWWXUD�VFRPXQLFDWR�QHO�������0$*5,1,�������

��� +((56 ������/(9(5277, �����
��� 0217, ������SS�����������GRF��&/;;;,,��'89,$�������S�����

��� ,Q� XQ�PRPHQWR� GL� JUDYH� FULVL� GHPRJUDILFD� H� SUREDELOPHQWH� SURGXWWLYD�� OD� ULFFKH]]D� GHOOD� VRFLHWj�

FRPDVFD� VL� GHYH� PLVXUDUH� VHQ]D� GLPHQWLFDUH� XQ� VLJQLILFDWLYR� SDUDPHWUR�� LO� UHGGLWR� SUR� FDSLWH�

�)5$1&(6&+,��02/¬�������S�������
��� 6XOOD�WRPED�GL�)UDQFKLQR�VL�YHGD�GD�XOWLPR�3(6&$5021$����� H�*5,//2 ������S������

���%$//$5,1, ������S��������



�� � 6PDOWL��LFRQH�H�UHOLTXLH

FKLR�FRQVHUYDWR�LQ�6DQWD�0DULD�GL�/RUHWR�DSSDUWHQHYD�LQIDWWL�DO�VDUFRIDJR�GHO�PLVWHULRVR�VDQWR��q�

GDWDELOH�DO�;,,,�H�SURYLHQH�GD�5RQGLQHWR�����/¶DUFD�GL�6DQ�)HGHOH�SRWUHEEH�GXQTXH�DYHU�JLRFDWR�

XQ�UXROR�IRQGDPHQWDOH�QHO�WHQWDWLYR�GHO YHVFRYR�H�GHO 3RSROR�GL�UHQGHUH�SL��HTXLOLEUDWD�OD�GLVWUL�

EX]LRQH�GHL�VLPEROL�GHO�SRWHUH�LQ�FLWWj��

��� $/%(5=21,�������$1'5(:6�������S�����
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&RPH�VL�HYLQFH�GD�TXDQWR�SUHFHGH��OR�VWXGLR�SDUDOOHOR�GHOOH�GXH�YDULDQWL�WHFQLFKH�SHUPHWWH�GL�

FROPDUH�OH�ODFXQH�GHOOD�FRPSUHQVLRQH�GL�IHQRPHQL�VWRULFL�GLYHUVL�H�DSSDUHQWHPHQWH ORQWDQL QHO�

WHPSR��/¶HFRQRPLFLWj GHOOD�WHFQLFD�WUHFHQWHVFD�SHUPHWWH�FRVu�GL�VSLHJDUH OH�PRGHVWH�SRVVLELOLWj�

GHL�FRPPLWWHQWL�FKH�GRYHWWHUR�ULFKLHGHUH��SHU�HVHPSLR� LO�FLERULR�GL�/RQGUD �FDW���� ILJJ����������

��������������� FKH�FRPH�VL�q�YLVWR�QRQ�VHPEUHUHEEH�XQ¶RSHUD�G¶HFFH]LRQH��FRQVLGHUDWR�FKH� LO�

PHWDOOR�XVDWR�q�LO�UDPH��DQ]LFKp�O¶DUJHQWR�R�O¶RUR��4XHVWR�q�SRVVLELOH�GDO�PRPHQWR�FKH�L�PDWHULD�

OL�GL�SDUWHQ]D�HUDQR�L�PHGHVLPL�� ,O�IDWWR�FKH�&HQQLQL��IRUPDWRVL�D�)LUHQ]H� DEELD GLPHQWLFDWR�LO�

FDSLWROR�GHOO¶LPSURQWD�G¶DUJHQWR�SRWUHEEH�HVVHUH�GRYXWR�DQFKH�DOOD�YLVWRVLWj�GHO�IHQRPHQR�XP�

EUR��QRQ�QHFHVVDULDPHQWH�GHWHUPLQDQWH�QHO�GLIIRQGHUVL�GHOOD�WHFQLFD�WUHFHQWHVFD�LQ�,WDOLD�VHWWHQ�

WULRQDOH��/D�FRLQFLGHQ]D�WHPSRUDOH�WUD�OD�VFRPSDUVD�GL�TXHVWD�WHFQLFD�SL��DQWLFD�H�LO�GLIIRQGHUVL�

GL� TXHOOD�SL��PRGHUQD�� VXVFLWD� LQWHUHVVH�� VHEEHQH� LO� SUREOHPD� VLD GHVWLQDWR� D� ULPDQHUH� DSHUWR��

1XRYH�LSRWHVL�VXOOD�JLj�PHQ]LRQDWD�SODFFD�GHOO¶RUDIR�%HUWXFFLR�LPSRQJRQR��LQ�FRQFOXVLRQH� XQD�

ULIOHVVLRQH�XOWHULRUH�VXOOH�SURIHVVLRQDOLWj�FRLQYROWH�QHOOD�UHDOL]]D]LRQH�GHL�YHWUL�GRUDWL��

�� ,O�YDORUH�GHOOD�WHFQLFD�FHQQLQLDQD

/R�VWXGLR�GHO�FRUSXV XPEUR�GL�YHWUL�GRUDWL�H�GHOOD�SLWWXUD�ILRUHQWLQD�GHO�7UHFHQWR�FRQVHQWRQR�GL�

FRQRVFHUH� LQGLFDWLYDPHQWH LO SUH]]R� GHL�PDWHULDOL� XVDWL� QHOOD� GHFRUD]LRQH� GL� TXHVWL� PDQXIDWWL�

PHGLHYDOL�H�GHOOH�WHFQLFKH�QHFHVVDULH�D�XQLUOL��'L�FRQVHJXHQ]D�VL�SXz�IDU�OXFH�VXO�YDORUH�FKH�VL�

GRYHYD�DWWULEXLUH�D�TXHVWH�LPPDJLQL�GL�SLFFROR�IRUPDWR��/¶DVVHQ]D�GL�GRFXPHQWL�YHQH]LDQL�FKH�

PHQ]LRQLQR� LO� SUH]]R� GHL�PDQXIDWWL� GHO� JUXSSR�TXL� FRQVLGHUDWR� UHQGH� QHFHVVDULR� XQ¶DQDOLVL� GL�

TXHVWR�JHQHUH��

/H� LQGDJLQL FKLPLFR�ILVLFKH� HVHJXLWH� VXL� YHWUL� FRQVHUYDWL� QHO�0XVHR� 'LRFHVDQR� GL� 5HFDQDWL�

KDQQR�IRUQLWR�LQIRUPD]LRQL�SL��SUHFLVH�VXOOD�ODPLQD�PHWDOOLFD�XVDWD�LQ�XQ�ULGRWWR�JUXSSR�GL�GLWWL�

FL�UHOLTXLDULR�XPEUL��UHDOL]]DWL�QHO�SULPR�7UHFHQWR��ILJ��������,O�SLFFROR�FDWDORJR��FRPSRVWR�SUR�

EDELOPHQWH�GD PDQXIDWWL�SURGRWWL�LQ�VHULH��q�VWDWR�OHJDWR�ILQ�GDJOL�DQQL�2WWDQWD DO�6DFUR�&RQYHQWR�

GL�$VVLVL�H�DOOD� ILJXUD�GL�XQ� IUDWH� IUDQFHVFDQR��3LHWUR�7HXWRQLFR��FKH�DYUHEEH�GLUHWWR� O¶DWWLYLWj��

FRQYDOLGDWR� OH� UHOLTXLH�H�GLVWULEXLWR�JOL�RJJHWWL �ILJJ��������� O¶DUWHILFH�q� LQIDWWL�PHQ]LRQDWR�QHO�

� $57,2/, HW�DO� �����
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JLj�FLWDWR�LQYHQWDULR�GL�6DQ�)RUWXQDWR�GL�7RGL���,O�GLWWLFR�FRQVHUYDWR�D�0HOERXUQH��XQ�WHPSR�QHO�

OD�FROOH]LRQH�2SSHQKHLPHU�H�FRQ�VWHPPL�GL�IDPLJOLH�SUREDELOPHQWH�ILRUHQWLQH�DQFRUD�OHJJLELOL��

VHPEUD�DYYDORUDUH� O¶LSRWHVL� GHOOD�GHVWLQD]LRQH�SULYDWD�GL� DOFXQL�GL�TXHVWL�PDQXIDWWL��� ,� YHWUL�GL�

5HFDQDWL�IXURQR�SUREDELOPHQWH�SURGRWWL�D�9HQH]LD��VRQR�VSHVVL�����PP�FLUFD�H�OD�ODPLQD�G¶RUR�

KD�XQR�VSHVVRUH�GL�FLUFD���PLFURQ��/D�TXDQWLWj�GL�RUR�GHOOH�IRJOLH�q�TXLQGL�PDJJLRUH�VLD�GL�TXHOOD�

GHOOH� WHVVHUH�PXVLYH�DOWRPHGLHYDOL�FKH�GL�TXHOOD�XVDWD�SHU� OH�GRUDWXUH� LQ�VFXOWXUD�H�SLWWXUD�� WUD�

'XH�H�7UHFHQWR���8Q¶HFFHVVLYD�ILQH]]D�OH�DYUHEEH�LQIDWWL�UHVH�WURSSR�IUDJLOL�H�LO�ODYRUR�GL�LQFLVLR�

QH�VDUHEEH�VWDWR�LPSRVVLELOH�DQFKH�SHU�OD�PDQR�SL��GHOLFDWD��'LYHUVDPHQWH�GD�TXDQWR�FL�VL�SR�

WUHEEH�DWWHQGHUH��OD�TXDQWLWj�GHO�PHWDOOR�FRVWLWXLVFH�WXWWDYLD�OD�FRPSRQHQWH�PLQRULWDULD�GHO�FRVWR�

VWLPDELOH�GHOOH� ODPLQH��6WXGLDQGR� L�FRQWUDWWL�GHL�SLWWRUL� WUD�7UHFHQWR�H� LQL]LR�&LQTXHFHQWR��VL�q�

� ,O�GRFXPHQWR�SDUOD�GL�©WDEXODV�LQYLWUDWDV�GLYHUVLV�\PDJLQLEXV�FXP�PXOWLV�LPDJLQLEXV�TXDV�IHFLW�IUDWHU�

3HWUXV�7KHRWRQLFXVª��,O�IHQRPHQR�XPEUR��LQ�ULIHULPHQWR�D�FXL�+XJK�+XGVRQ�SDUODYD�GL�©PDVV�SURGXFHGª�

VRXYHQLUV� UHDOL]]DWL�SHU� L�SHOOHJULQL�H�GL�XQ�YHUR�H�SURSULR�©SLOJULP�PDUNHWª�� ULPDQH�SRFR�DSSURIRQGLWR�

�+8'621��������$OFXQH�QRYLWj�SRVVRQR�IRUVH�GHULYDUH�GDOOR�VWXGLR�GHL�UDSSRUWL�WUD�3LHWUR�7HXWRQLFR�H�XQ�

FRQIUDWHOOR�� )UDQFHVFR� %DUWROL�� (QWUDWR� QHOO¶RUGLQH� QHO� ������ %DUWROL� IX� LQYLDWR� D� 3HUXJLD� SHU� VWXGLDUH�

WHRORJLD��QHO������FRQWLQXz�JOL�VWXGL�D�&RORQLD��GRYH�FRQVHJXu�LO�WLWROR�GL�EDFFHOOLHUH�GHOOD�VWHVVD�PDWHULD�H�

UDFFROVH�ROWUH�D�FLQTXH�WHVWH�GHOOH�XQGLFL�PLOD�YHUJLQL��UHOLTXLH�GL�VDQ�*HUHRQH�H�GHL�VXRL�FRPSDJQL�PDUWLUL��

/H�SULPH�VRQR�SUHVHQWL��D�GLIIHUHQ]D�GHOOH�VHFRQGH��LQ�GLYHUVL�UHOLTXLDUL�GHO�FRUSXV�XPEUR��/¶DUFLYHVFRYR�

ULODVFLz� DO� IUDWH� DWWHVWD]LRQH� GL� DXWHQWLFLWj� LO� ��� VHWWHPEUH� ����� �6(16, ������ SS�� ���������� /¶DQQR�

VXFFHVVLYR�%DUWROL�IX�D�3DULJL��GRYH�ULFHYHWWH�LQ�GRQR�GDOOD�SULQFLSHVVD�%LDQFD��ILJOLD�GHO�VDQWR�/XLJL�,;��

UHOLTXLH�GHL�FDSHOOL�H�GHOO¶DELWR�GL�TXHO�VRYUDQR��*OL�VWXGLRVL�GL�IUDQFHVFDQHVLPR�VRQR�SURSHQVL�D�FUHGHUH�

FKH� LO�%DUWROL� IRVVH� D� FRQRVFHQ]D�GHO� IDWWR� FKH�3LHWUR�7HXWRQLFR� DYHYD� UDFFROWR� WHVWLPRQLDQ]H�GL� HYHQWL�

PLUDFRORVL� FKH� DYHYDQR� DYXWR� OXRJR� D� LQL]LR� 7UHFHQWR� DOOD� 3RU]LXQFROD� �6&+1(,'(5 ������� 6H� FRPH� q�

VWDWR� VXSSRVWR� %DUWROL� DYHVVH� XVDWR� LO� ODYRUR� SHU� LO� VXR� 7UDWWDWR� VXOO¶,QGXOJHQ]D� GHOOD� 3RU]LXQFROD �LO�

FRVLGGHWWR� 3HUGRQR��� UHGDWWR� QHJOL� DQQL� 7UHQWD�� DOORUD� OD� FRPXQH� DWWHQ]LRQH� SHU� OH� UHOLTXLH� SRWUHEEH�

GHULYDUH�GD�XQD�FROODERUD]LRQH�VX�SL��IURQWL��%58)$1, ������SS������������FDW��������

� 6L� q� UHFHQWHPHQWH�GLVFXVVR�GHL� SRVVLELOL� GHVWLQDWDUL� GHO GLWWLFR�GL�0HOERXUQH�� O¶XQLFR UHOLTXLDULR�GHO�

JUXSSR�D�SUHVHQWDUH� VWHPPL� IDPLOLDUL� DQWLFKL�� LQ�RFFDVLRQH�GHO� FRQYHJQR� ORVDQQHVH�$UW� HW�eFRQRPLH� HQ�

)UDQFH�HW�,WDOLH �RWWREUH��������)RUVH�JLj�QHO�7UHFHQWR��L�SURSULHWDUL�DSSDUWHQHYDQR�D�XQD�SRWHQWH�IDPLJOLD�

GHOOD�FODVVH�GLULJHQWH�ILRUHQWLQD�
� -$0(6 ������SS���������XVD� OR�VSHVVRUH�GHOOH� ODPLQH�G¶RUR�RVVHUYDWR�GD�0DUFR�9HULWj�SHU�FDOFRODUH�

DSSURVVLPDWLYDPHQWH�OD�TXDQWLWj�GL�PHWDOOR�SUH]LRVR�XVDWR�QHL�PRVDLFL�GL�+DJLD�6RSKLD��9(5,7¬ ������S��

�����1(5, ������ S�� ���� GHVXPH� OD�PHGLD�GL� ���� �� �����P�GDOOD�PLVXUD]LRQH�GL� WUHQWDWUp� WHVVHUH� D� IRJOLD�

G¶RUR�SURYHQLHQWL�GD�5RPD��5DYHQQD�H�0LODQR��3HU�OR�VSHVVRUH�GHOOH�ODPLQH�GHO�JULIR�H�GHO�OHRQH�EURQ]HL�

GL�3HUXJLD��������H�GHOOD�&DSSHOOD�GHJOL�6FURYHJQL��VL�YHGD�75$9$,1, ������SS�����������OH�PLVXUH�VRQR�

ULVSHWWLYDPHQWH�GD�����D����P�H�GD�����D������P�
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QRWDWR�LQIDWWL�FKH�LO�SUH]]R�GHOO¶RUR�FUHVFHYD�PHQWUH�TXHOOR�GHOOH�IRJOLH�ULPDQHYD�VWDELOH�� LO�ORUR�

FRVWR�GXQTXH�UDSSUHVHQWDYD�SL��LO�FRVWR�GHO�ODYRUR�GHL�EDWWLORUR�FKH�TXHOOR�GHO�PHWDOOR�LQ�Vp��FKH�

GL�FRQVHJXHQ]D�GRYHYD�HVVHUH�OLPLWDWR��©6DSSL�FKH�OO¶RUR�FKH�VVL�PHWWH�LQ�SLDQL��QRQ�VH�QH�YRU�

UHEEH� WUDUUH�GHO�GXFDWR� DOWUR� FKH� FFHQWR�SH]]L�� GRYH� VH�QH� WUDH� FFLHQWRTXDUDQWDFLQTXHª�� VFULYH�

&HQQLQL QHOO¶XOWLPD�SDUWH�GHO�VXR�/LEUR �FDSLWROR�&;;;,;�� VDSHQGR�FKH��DSSURVVLPDWLYDPHQWH��

LO� GXFDWR� SHVDYD� VROR� XQ�FHQWLJUDPPR� LQ� SL�� GHO� ILRULQR�� RVVLD� ����� J�� VHPEUHUHEEH� VHPSOLFH�

FDOFRODUH�LO�YDORUH�GHOOD�ODPLQD���4XHVWR�SDVVDJJLR�KD�TXLQGL SRUWDWR�JOL�VWXGLRVL�D�FRQVLGHUDUH�LO�

SUH]]R�GHOOH�GRUDWXUH�LQ�GXFDWL�H�ILRULQL��PRQHWH�G¶RUR��H�LO�IDWWR�FKH�QHL�SDJDPHQWL�UHJLVWUDWL�QHL�

FRQWUDWWL�QRWL�OH�IRJOLH��L�©SH]]Lª�GL�&HQQLQL��HUDQR�VHJQDWH�VHPSUH�LQ�SDFFKHWWL�GD�FHQWR�R�LQ�OR�

UR�PXOWLSOL�KD�FRQIRUWDWR�O¶XVR�GL�TXHVWH�XQLWj�GL�PLVXUD���'XFDWL�H�ILRULQL�HUDQR�WXWWDYLD�VRSUDW�

WXWWR�XQD�PRQHWD�GL�FRQWR��QRQ�LQYHFH�PRQHWD�VRQDQWH�XVDWD�SHU�DFTXLVWDUH�OH�ODPLQH��3HU�TXHVWD�

UDJLRQH�VL�GHYH�SLXWWRVWR�FRQVLGHUDUH�LO�SUH]]R�GHOOH�ODPLQH�LQ�OLUH�H�VROGL�DUJHQWHL� DO�WHPSR�GHO�

FRQWUDWWR�GL�3LHWUR�/RUHQ]HWWL�SHU�LO�SROLWWLFR�GL�$UH]]R���������q�VWDWR�FDOFRODWR�FKH�FHQWR�IRJOLH�

FRVWDYDQR���OLUH�H���VROGL��QHO�FRQWUDWWR�VWLSXODWR�GD�-DFRSR�GL�&LRQH�SHU�JOL�DIIUHVFKL�GHO�3DOD]]R�

GHL�*LXGLFL�H�GHL�1RWDL��������LO�YDORUH�q�GL���OLUH�H���VROGL� D�)LUHQ]H�QHO�VHFRQGR�GHFHQQLR�GHO�

VHFROR�XQR�VWDLR�GL�JUDQR��QRQ�WURSSR�GLYHUVR�GD�TXHOOR�VHQHVH�GL�������OLWUL��FRVWDYD�LQ�PHGLD�

���VROGL�H���GHQDUL����OLUD� ����VROGL� �����GHQDUL���WUD������H���������VROGL�H����GHQDUL�H�LO�GH�

FHQQLR�VXFFHVVLYR����VROGL�H���GHQDUL���,O�FRVWR�GHOOH�ODPLQH�SHU�XQ�YHWUR�GRUDWR�VHPEUD�SHUWDQWR�

SLXWWRVWR�ULGRWWR��

,�YHWUL�GL�5HFDQDWL�ULYHODQR�FKH�OR�VIRQGR�GHOOH�VFHQH��FRQ�XQD�VSHVVD�VWHVXUD�D�FRUSR�GHO�FROR�

UH��HUD�UHDOL]]DWR�FRQ�O¶D]]XUULWH�H�QRQ�LQYHFH�FRQ�LO�EHQ�SL��FDUR�D]]XUUR�ROWUHPDULQR��FRPH�LQ�

� &RVWDQWL� GRYHYDQR� ULPDQHUH� DQFKH� OH� GLPHQVLRQL� GHL� TXDGUDWL� YHQGXWL� GDL� EDWWLORUR� �EDWWLRUR D�

9HQH]LD��H� OD� IURGH��FRPH�VSHVVR�DYYLHQH�QHO�FDPSR�GHOOH�DUWL�SUH]LRVH��HUD� VHPSUH�GLHWUR� O¶DQJROR��/D�

ULIRUPD�GHO������DOOR�VWDWXWR�GHJOL�RUHILFL�FHUFDYD�GL�SRUUH�ULPHGLR�DOOH�DVWX]LH�GHL�ILRUHQWLQL��VWDELOLYD�XQD�

PXOWD�GL����GHQDUL�SHU�FRORUR� L�TXDOL� DYHVVHUR�YHQGXWR� ODPLQH�GL�GLPHQVLRQL�HFFHVVLYDPHQWH� ULGRWWH��6L�

VSHFLILFDYD�LQIDWWL�FKH�LO ODWR�GHOOH�ODPLQH�TXDGUDWH�GL�RUR�SXUR�QRQ�GRYHYD�HVVHUH�LQIHULRUH�DOOD�PLVXUD�FKH�

q�©SL��QRQD�SDUWH�H�PHQR�RFWDYD�SDUWH�G¶XQ�EUDFFLRª�H�RJQL�IRJOLD�GL�RUR�GL�PHWD�R�GL�DUJHQWR�QRQ�GRYHYD�

HVVHUH�LQIHULRUH�DOOD�OXQJKH]]D�FKH�q�©PDJJLRUH�O¶RFWDYD�SDUWH�H�PLQRUH�OD�VHWWLPD�SDUWH�GHO�EUDFFLR�VRSUD�

GHWWRª� �LO� EUDFFLR� ILRUHQWLQR� HTXLYDOHYD� D� ��� FP� FLUFD�� &,$6&$� ����� S�� ������ /¶RUR� GL� PHWj� q�

SUREDELOPHQWH�FLz�FKH�LQ�)UDQFLD�HUD�FKLDPDWR�RU�SDUWL�H�LQ�*HUPDQLD�=ZLVFKJROG H�VL�RWWHQHYD�VDOGDQGR�D�

IUHGGR�SHU�EDWWLWXUD�XQD�VRWWLOLVVLPD�ODPLQD�G¶RUR�VX�XQD�G¶DUJHQWR��SL��VSHVVD��)5(==$72�������S�������

� 75$9$,1, ������ S�� �����'LVFXWHYDQR� LO� SDVVR� FHQQLQLDQR� DQFKH� %20)25'��'81.(5721��*25'21��

52<�������S� ���

�2¶0$//(< ������SS��������
� 2¶0$//(< ������WDEHOOD��$��SS�������� 3HU�LO�FRVWR�GHO�JUDQR��VL�YHGD�72*1(77, ������WDE�����S�������

3HU�OR�VWDLR�VHQHVH�VL�YHGD�9$/(17, ������S������
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YHFH�SUHVFULYH�&HQQLQL�H�OH�WUDFFH�GHL�YHWUL�GL�VDQ�)HGHOH�D�&RPR�ODVFLDQR�LPPDJLQDUH�VXO�UHWUR�

GHOOH�SODFFKH��FDW������ILJJ���������������������/R�VWXGLR�GHL�FRQWUDWWL�VWLSXODWL�WUD�L�SLWWRUL�H�L�ORUR�

FRPPLWWHQWL��WUD�7UHFHQWR�H�LQL]LR�&LQTXHFHQWR��PRVWUD�FKH�LO�SUH]]R�LQGLFDWR�GD�&HQQLQL SHU�LO�

ODSLVOD]]XOL��GL�RWWR�ILRULQL�SHU�RQFLD��HUD�IRUVH�HFFHVVLYR����,�GDWL�UHJLVWUDQR�SUH]]L�FKH�YDQQR�GD�

PHQR�GL�XQR�D�FLQTXH�ILRULQL�O¶RQFLD��/¶D]]XUULWH��FKH�DYHYD�LQIHULRUL�FRVWL�GL�LPSRUWD]LRQH�H�OD�

YRUD]LRQH��HUD�YHQGXWD�D�OLEEUH�H�SRWHYD�FRVWDUH�WUD�XQR�H�WUH�ILRULQL����,O�SUH]]R�GL�XQ�ROWUHPDUL�

QR�GL�PHGLD�TXDOLWj�HUD�TXLQGL�GRGLFL�YROWH�VXSHULRUH�D�TXHOOR�GHOO¶D]]XUULWH�SL��FDUD�H�OD�VFHOWD�

WUD�L�GXH�PLQHUDOL�SRWHYD�PRGLILFDUH�QRWHYROPHQWH�OD�VSHVD�SHU�XQ�YHWUR�GRUDWR�

&HQQLQL SUHFLVD�DQFKH�TXDOH�WLSR�GL�YHWUR�VL�GHEED�XVDUH�LQ�TXHVWD�YDULHWj�GL�RJJHWWL��©7ROOL�XQ�

SH]]R�GL�YHWUR�ELDQFR�FKH�QRQ�YHUGHJJL��EHQ�QHWWR��VHQ]D�YHVFLFKHª����,O�YHWUR�ELDQFR��RVVLD�GH�

FRORUDWR�DJJLXQJHQGR�QHOO¶DPELHQWH�GL�FRWWXUD�OD�SLUROXVLWH��XQ�RVVLGR�GL�PDQJDQHVH��LO�FRVLGGHW�

WR�VDSRQH�GHL�YHWUDL��HUD�PROWR�SUREDELOPHQWH�LO�©YLWUXP�FODULVVLPXP�YHOXW�FU\VWDOOXPª�FKH�7HR�

ILOR��OLEUR�,,��FDSLWROR�;,,,��SUHVFULYHYD�SHU�OH�WHVVHUH�GL�PRVDLFR�GRUDWH�H�GRYHYD�HVVHUH�XQR�GHL�

SL��HFRQRPLFL����1HJOL�VWDWXWL�FRPXQDOL�GL�%RORJQD�GHO������L�©FLDWL�JDPEDVLQL�YLUGLVª��ELFFKLHUL�

YHUGL�GL�*DPEDVVL� �)LUHQ]H���H�TXHOOL�©DOEL�FULVWDOLQLª��RVVLD�GHFRORUDWL� �SUREDELOPHQWH�SL��SH�

VDQWL���FRVWDYDQR�WUD���H���GHQDUL�O¶XQR�H�XQ�YDORUH�OHJJHUPHQWH�VXSHULRUH�VHPEUD�UHJLVWUDWR�QHO�

OLEUR� GL� FRQWL� GHOOD� IRUQDFH� ILRUHQWLQD� DSSDUWHQXWD� D� &DUOR� GL� 0DUFR� GL� 8EHUWR� 6WUR]]L��

DOO¶LQGRPDQL� GHOOD� SXUJD�PHGLFHD� GHO� ����� FKH� SRUWz� DOO¶HVLOLR� GHO� VXR� FHOHEUH� FXJLQR� 3DOOD�

���������������'DO�OLEUR�VL�ULFDYD�LO�SUH]]R�GHO�YHWUR�ELDQFR� FHQWR�ELFFKLHUL�ELDQFKL�FRVWDYDQR�

XQD�OLUD�H�VHWWH�GHQDUL��RVVLD�TXDVL�GXH�GHQDUL�H�PH]]R�O¶XQR���PLOOH�ELFFKLHUL�QRUPDOL����OLUH�H����

GHQDUL��RVVLD�SRFR�GL�SL���SRFR�SL��GL�WUH�GHQDUL�O¶XQR���� 1HO�������O¶RUDIR�3LHUR�GL�*LRYDQQL GL�

3LHUR��GLFKLDUD�GL�GRYHU�SDJDUH�QHO�JHQQDLR�FKH�YHUUj�SHU�©RWWR�YHWUL�D]XULª��LO�FRORUH�SL��FRVWRVR�

IRUVH�DQFKH�SHUFKp�LPSRUWDWR�GD�9HQH]LD�����VROGL�SLFFLROL��RVVLD�TXDWWUR�TXLQWL�GL�OLUD��FLRq�����

� &(11,1, ������S�������FDS��&/;;;,,���

�� 2¶0$//(< ������SS������/¶RQFLD�ILRUHQWLQD��XQ�GRGLFHVLPR�GHOOD� OLEEUD��HTXLYDOHYD�D��������J�QHOOH

WDYROH� GHOOR� VFLHQ]LDWR� JUDQGXFDOH� /RUHQ]R�0DJDORWWL� �KWWSV���EUXQHOOHVFKL�LPVV�IL�LW�FLPHQWRVLWH� �JORVVDULRB�

7$92/(�KWPO��FRQVXOWDWR�LO�������������

�� ,� ODSLVOD]]XOL� HUDQR� LPSRUWDWL� GDOO¶$IJKDQLVWDQ��PHQWUH� O¶D]]XUULWH�� FKLDPDWD� QHL� FRQWUDWWL� ©D]XUUR� GL

0DJQDª�� ©D]XUUR� GL� $ODPDJQDª� R� ©D]XUUR� WRGHVFRª�� SUHYDOHQWHPHQWH� GDOOD� *HUPDQLD� PHULGLRQDOH��

GDOO¶$XVWULD�H�GDOOD�6ORYDFFKLD��2¶0$//(< ������SS���������

�� &(11,1,������ S������

�� &$11(//$ ������SS�����������3HU�L�SL��WDUGL�YHWUL�ELDQFKL�SURGRWWL�GDOOD�FRQIUDWHUQLWD�*HVXDWL�VL�YHGD�

6&+,$33$5(//, ������SS������������3HU�O¶RVVLGR�GL�PDQJDQHVH��VL�YHGD�/$87,(5�������SS���������������
�� &+,11,������ S������

�� $6)��&DUWH�6WUR]]LDQH�,9������I�������
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GHQDUL��FLRq����GHQDUL�O¶XQR����Ê�QRWR�FKH�LO�YHWUR�QHOOH�ERWWHJKH�GHJOL�RUDIL�HUD�VRSUDWWXWWR�XVDWR�

QHJOL�XOWLPL�VHFROL�GHO�PHGLRHYR�SHU�ILQJHUH�OH�SLHWUH�SUH]LRVH��q�TXLQGL�SUREDELOH�FKH�QRQ�IRVVH�

UR�WURSSR�JUDQGL���

&HQQLQL�GHVFULYH�EHQH�FRPH�DSSOLFDUH�OD�IRJOLD�G¶RUR�DO�YHWUR�H�LO�SURFHGLPHQWR�QRQ�HUD�WURSSR�

GLYHUVR�GD�TXHOOR�XVDWR�SHU�OH�WHVVHUH�PXVLYH��,Q�TXHVWR�FDVR�WXWWDYLD�VL�SUHYHGHYD�FKH�XQ�VHFRQ�

GR�VWUDWR�GL�YHWUR�SURWHJJHVVH�OD�ODPLQD�H�GD�FLz�GHULYD�LO�QRPH�FRPXQHPHQWH�XVDWR�SHU�TXHVWR�

WLSR�GL�GRUDWXUH��GHWWH�©D�VDQGZLFKª��8Q�GRFXPHQWR�GHOO¶2SHUD�GHO�'XRPR�GL�2UYLHWR��GDWDWR�

������DWWHVWD�FKH�LO�WHU]LDULR�IUDQFHVFDQR�*LRYDQQL�GL�%XFFLR�/HRQDUGHOOL��©SLFWRU�HW�PDJLVWHU�YL�

WUL�HW�RSHULV�PXVDLFKLª��YHQQH�SDJDWR���OLUH�H����VROGL�DO�JLRUQR��QHO�VLVWHPD�GHO�GHQDULXV�GL�&RU�

WRQD��SHU�DYHU�VSHVR�WUH�JLRUQL�D�0RQWHOHRQH�D� IDU�VFXROD�DO�JLRYDQH�1XFFLDUHOOR��QLSRWH�GL�XQ�

PDJLVWHU� &RQVLJOLR�� ©DG� PLFWHQGXP� IROLD� DXUL� LQ� YLWUR� SUR� PXVDLFRª���� 3HU� TXHVWH� WHVVHUH��

O¶DUWHILFH�SRWHYD�YHURVLPLOPHQWH�SHUPHWWHUVL�XQ�LQFROODJJLR�GHOO¶RUR�PHQR�UHVLVWHQWH�FKH�QHL�YH�

WUL�GRUDWL�H�LO�PHWRGR�HUD�WUD�L�SL��QRWL��GLIIXVR�D�SDUWLUH�GDO�,,,�VHFROR�D�&��H�VRSUDYYLVVXWR�DL�VH�

FROL����,PSDUDUH�D�GRUDUH�LO�YHWUR�GRYHYD�LQYHFH�HVVHUH�SL��FRPSOLFDWR�H�TXLQGL�SL��FRVWRVR�VH�VL�

YROHYDQR�VFHJOLHUH�DOWUH�VWUDGH��-HDQ�G¶2XWUHPHXVH��VWRULFR�H�FURQLVWD�OLHJHVH�DXWRUH��LQWRUQR�DO�

������GL�XQD�FHOHEUH�UDFFROWD�GL�ULFHWWH�SHU�OD�ODYRUD]LRQH�H�IDOVLILFD]LRQH�GHOOH�SLHWUH�SUH]LRVH��LQ�

XQ�FDSLWROR�GHGLFDWR�DO�YHWUR��FRQVLGHUDWR�FRPH�XQD�JHPPD��WUDPDQGD�GLYHUVL�PHWRGL�GL�GRUDWX�

UD��� SURFHGLPHQWL�D�IUHGGR��FRQ�OD�IRJOLD R�D�PRUGHQWH��D�FDOGR��FRPH�TXHOOR�RULHQWDOH�GHOOD�FRS�

SD�GL�6DQ�0DUFR��ILJ�����FRQRVFLXWR�D�&RVWDQWLQRSROL��&RULQWR�� LQ�6LULD�HG�(JLWWR���SHUVLQR�FRQ�

VXUURJDWL�FRPH�LO�FRVLGGHWWR�RUR�PXVLYR��O¶DXWRUH�q�LO�VROR�D�GHVFULYHUQH�O¶DSSOLFD]LRQH�DO�YHWUR��

7XWWDYLD��OD�WHFQLFD�GHOO¶LQFROODJJLR�SRWHYD�DQFRUD�QHO�4XDWWURFHQWR�YHQH]LDQR�HVVHUH�GHVFULWWD�

DWWUDYHUVR�SURFHGLPHQWL�LQDWWXDELOL��FKH�SRWHYDQR�ULVXOWDUH�SODXVLELOL�VROR�SHU�OD�VLPLOLWXGLQH�FRQ�

DOWUH�WHFQLFKH�DUWLVWLFKH��8Q�7UDFWDWXV�PXVDLFL FRQWHQXWR�LQ�XQ�PDQRVFULWWR�GL�ULFHWWH�YHWUDULH�FKH�

VL�FRQVHUYD�D�2[IRUG�SURSRQH�QLHQWH�PHQR�FKH�OD�ODYRUD]LRQH�LQ�DPDOJDPD�FRQ�LO�PHUFXULR��LQ�

DQDORJLD�FRQ�L�PHWRGL�GL�GRUDWXUD�DG�DPDOJDPD�VXL�PHWDOOL����3Xz�IRUVH�VWXSLUH�O¶LJQRUDQ]D�GHL�

�� *8,'277, ������S������
�� &$11(//$ �����

�� 3HU�LO�VLVWHPD�FRUWRQHVH�VL�YHGD�0$1&,1, �����

�� &$11(//$ ������SS����������
�� -HDQ� G¶2XWUHPHXVH� FRQRVFHYD� EHQH� OH� SUDWLFKH� YHQH]LDQH�� FRPH� KD� GLPRVWUDWR� &$11(//$� ������

&RPH�ULFRUGD�&$11(//$������ SS���������OD�VXD�UDFFROWD�VDUj�SUHVWR�FRQRVFLXWD�LQ�,WDOLD�VHWWHQWULRQDOH��XQ�

PDQRVFULWWR�GL�TXHVW¶RSHUD�DSSDUWHQQH�D�3LHWUR�9LOOD�GL�&KLHUL��JLj�SURSULHWDULR�GL�XQ�ELFFKLHUH�VPDOWDWR�

GHO� JUXSSR�$OGUHYDQGLQ�� FRQVHUYDWR� D�5DWLVERQD� �0XVHHQ� GHU� 6WDGW�� LQY�� .� ���������%211 ������ FDW��

�����SS�������

�� 6(&&$521, ������S�����
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SURFHGLPHQWL�QRQ�VROR GL�-HDQ�G¶2XWUHPHXVH��PD�DQFKH�GL�TXHOOL�GL�&HQQLQL��VHQ]D�GXEELR�SL��

IDFLOL�GD�VHJXLUH�SHU�XQ�DUWHILFH�QRQ�WURSSR�HVSHUWR� TXHVWR�FRQIHUPD�OD�VIRUWXQD�FKH�LO�/LEUR GR�

YHWWH�LQFRQWUDUH�JLj�SRFKL�GHFHQQL�GRSR�OD�VXD�VWHVXUD�H�D�SRFKL�FKLORPHWUL�GD�3DGRYD��GRYH�IX�

SUREDELOPHQWH�UHGDWWR��/D�VRUWH�DYYHUVD�DYHYD�SHUVLQR�IDWWR�SHQVDUH�DOO¶DXWRJUDILD�GHO�PDQRVFULW�

WR�/DXUHQ]LDQR��FRPH�QRWR�LO�SL��DQWLFR�GHOOR�VWHPPD�FRGLFXP��DO�TXDOH�O¶DQ]LDQR�SLWWRUH�DYUHE�

EH�ODYRUDWR�QHOO¶RPEUD�GL�XQD�FHOOD�GHO�FDUFHUH�ILRUHQWLQR�SHU�GHELWRUL��GHWWR�GHOOH�6WLQFKH��

,O� GRFXPHQWR� RUYLHWDQR� H� OH� LQFHUWH]]H� GHO� FRPSLODWRUH� YHQH]LDQR� ODVFLDQR� VXSSRUUH� FKH�

O¶LQFROODJJLR�GHOOD�ODPLQD�PHWDOOLFD��SL��FKH�L�PDWHULDOL�GL�SDUWHQ]D��FRVWLWXLYD�OD�FRPSRQHQWH�SL��

VLJQLILFDWLYD�GHO�YDORUH�GL�XQ�YHWUR�GRUDWR� $�IURQWH�GHOO¶HFRQRPLFLWj�GHL�PDWHULDOL��VHPEUHUHEEH�

FKH�LO�SUHJLR�GHOOH�SODFFKH�WUHFHQWHVFKH�ULVLHGHVVH�GXQTXH�QHOOD�FDSDFLWj�GL�HYRFDUH�DXOLFL�PR�

GHOOL�SLWWRULFL�H�VRSUDWWXWWR�QHOOH�FDSDFLWj�JUDILFKH�GHOO¶LQFLVRUH��1HOO¶DQDOLVL�GHOO¶RVVHUYDWRUH�QR�

YHFHQWHVFR�� WXWWDYLD��TXHVWL�DVSHWWL�SRVVRQR�IDFLOPHQWH SDVVDUH� LQ�VHFRQGR�SLDQR��GDO�PRPHQWR�

FKH�QRQ�VHPEUDQR�XWLOL�SHU JLXQJHUH�D�XQD�FRPSUHQVLRQH�JOREDOH�GHO�IHQRPHQR��6H�OD�VWRULD�GHO�

OH�SURGX]LRQL�ILQLVFH�SHU�VRVWLWXLUVL�LQ�WRWR DOOD�VWRULD�GHL�PDQXIDWWL��q�LQHYLWDELOH�SHUGHUH�GL�YLVWD�

O¶RUJDQL]]D]LRQH�GHO�ODYRUR�FKH�OL�KD�FUHDWL��GHL�OXRJKL�GL�LQFRQWUR�GHJOL�DUWHILFL�H GHL�ORUR�HYHQ�

WXDOL�UDSSRUWL� ,Q�TXHVWR�FDVR��VL ILQLVFH�SHU�FUHGHUH�FKH�OD�WHFQLFD�FHQQLQLDQD�VLD�VWDWD�QHFHVVD�

ULDPHQWH SL��IRUWXQDWD�H�QRQ�VL�FHUFDQR�OH�UDJLRQL�GL�TXHVWR�VXFFHVVR�

���8QD�WHFQLFD SL��IRUWXQDWD

$O�PRPHQWR�LQ�FXL�VHPEUHUHEEHUR�FROORFDUVL�JOL�XOWLPL�YHWUL�D�LPSURQWD�G¶DUJHQWR��WUD�OD�ILQH�

GHO�'XHFHQWR�H�LO�SULPR�TXDUWR�GHO�7UHFHQWR��VL�q�VROLWL�IDU�ULVDOLUH�L�SULPL�QXPHUL�GHO�FRUSXV XP�

EUR�H�DOWUH�SODFFKH�PHQR�FRQRVFLXWH�PD�QRQ�PHQR� LQWHUHVVDQWL��/¶LSRWHVL�GL�UDSSRUWL�GL�TXHVWH�

RSHUH�H�GHL�ORUR�DUWHILFL�FRQ�9HQH]LD�q�VWDWD�ILQRUD�HFFHVVLYDPHQWH�VRWWRYDOXWDWD H�SRWUHEEH�FRQ�

WULEXLUH� D� ULQQRYDUH� OD� JHRJUDILD� DUWLVWLFD� LQ� TXHVWD� VWDJLRQH� IRQGDPHQWDOH� GHO� YHWUR� GRUDWR��

TXDQGR�OD�YDULHWj�SL��IRUWXQDWD�WULRQIz�VXOOH�DOWHUQDWLYH�GLVSRQLELOL�

,�GLWWLFL�GHO�7HXWRQLFR�VRQR�SRFR�SL��GL�TXLQGLFL�H�VRODPHQWH�XQR�H�SRFKH�DOWUH�SODFFKH�FKH�

GRYHYDQR� LQ� RULJLQH� GHFRUDUH� PDQXIDWWL� GL� TXHVWR� WLSR� VL� FRQVHUYDQR� DWWXDOPHQWH� LQ� 8PEULD

�ILJJ�� ��� ����� /D� SURGX]LRQH� GL� YHWUL� GL� TXHVWD� UHJLRQH�� FKH� FRPSUHQGHYD� DQFKH� DOWUL� RJJHWWL�

GHOO¶DUUHGR�OLWXUJLFR��q�VWDWD�UDUDPHQWH�VWXGLDWD�GD�XQ�SXQWR�GL�YLVWD�LQWHUUHJLRQDOH��/H�ULFHUFKH

KDQQR�FRQRVFLXWR�XQD�JUDQGH�DFFHOHUD]LRQH�GD�TXDQGR�q�VWDWR�RVVHUYDWR�FKH�L�YHWUL�GHOO¶RJJHWWR�

SHUGXWR�GHO�SL��YROWH�PHQ]LRQDWR�LQYHQWDULR�WXGHUWLQR��SUREDELOPHQWH�XQ�GLWWLFR��VRQR�VWDWL�ULFR�

QRVFLXWL�QHOOH�ODVWULQH�FRQVHUYDWH��LQ�XQ�DVVHPEODJJLR�RWWRFHQWHVFR��QHOOD�3LQDFRWHFD�&RPXQDOH�
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GL�7RGL �ILJ� �������,�FLQTXH�YHWUL�GHOO¶DOWDUROR�GHO�0XVHR�&LYLFR�$PHGHR�/LD�GL�/D�6SH]LD��DQD�

ORJKL�SHU�VWLOH�H�GLPHQVLRQL��SURYHQLYDQR�GDO�PHGHVLPR�GLWWLFR�GL�©WDEXODV�LQYLWUDWDVª��� OR� WH�

VWLPRQLDYDQR�OD�SUHVHQ]D�GHOO¶DTXLOD��VLPEROR�GHO�FRPXQH�WXGHUWLQR��H�XQ�VHFRQGR�LQYHQWDULR�GHO�

WHVRUR� GL� VDQ� )RUWXQDWR�� FKH� FLWDYD� OH� GXH� VFHQH� SULQFLSDOL� GHO� UHOLTXLDULR�� 7HREDOGR� 3RQWDQR��

PLQRULWD��YHVFRYR�GL�$VVLVL�GDO������DO������H�FRPPLWWHQWH�GL�*LRWWR�SHU�OD�FDSSHOOD�GHOOD�0DG�

GDOHQD��HUD�PROWR�OHJDWR�DOOD�QDWLD�7RGL�H�DO�FRQYHQWR�GL�6DQ�)RUWXQDWR��GRYH�WURYz�ULIXJLR�QHO�

�����D�VHJXLWR�GL�XQD�JUDYH�ULYROWD�JKLEHOOLQD����,O�SUHODWR�IRQGz�XQD�FDSSHOOD�LQ�6DQ�)RUWXQDWR��

DQWLFDPHQWH�GHGLFDWD�D�VDQ�)UDQFHVFR��H�SHU�O¶DOWDUH�FRPPLVVLRQz�XQ�SUH]LRVR�GRVVDOH�FKH�q�DQ�

GDWR�SHUGXWR� LQ�HSRFD� LPSUHFLVDWD����6H� VL� FRQVLGHUD� DQFKH�FKH� OD� FDSSHOOD�GHOOD�0DGGDOHQD� q�

XQD�GHOOH�WUH�FDSSHOOH�DQJLRLQH�GHOOD�%DVLOLFD�,QIHULRUH�H�FKH�QHL�UHOLTXLDUL�q�DVVHJQDWD�XQD�FDVHO�

OD� G¶RQRUH� DL� UHVWL� GHO� QXRYR� VDQWR�/XGRYLFR� ������������� FDQRQL]]DWR� QHO� ������ q� OHJLWWLPR�

VXSSRUUH�FKH�LO�YHVFRYR�SRVVD�HVVHUH�LO�FRPPLWWHQWH�GHL� UHOLTXLDUL����/¶RFFDVLRQH�LQ�FXL�OXL�R�L�

VXRL�UDSSUHVHQWDQWL�SRWUHEEHUR�DYHU�ULFHYXWR�OH�UHOLTXLH�GHO�VDQWR�IUDQFHVH��FRQ�LO�SUHFLVR� LQFR�

UDJJLDPHQWR�D�GLIIRQGHUQH�LO�FXOWR�LQ�,WDOLD��SRWp�IRUVH�JLXQJHUH�DOO¶LQGRPDQL�GHOOD�WUDVOD]LRQH�GL�

0DUVLJOLD�� O¶��QRYHPEUH�������TXDQGR�SULPD�FKH�LO�FRUSR�GHO�IUDWH�H�YHVFRYR�IRVVH�SRVDWR�QHO�

QXRYR�FRQWHQLWRUH�� UH�5REHUWR�DVVHJQz�DL�QRELOL� ULXQLWL� DOFXQH� UHOLTXLH���� ,Q�PROWL� ULFHYHWWHUR� L�

�� '( %(1(',&7,6 �����

�� '( %(1(',&7,6 ������FDW������S�����

�� /81*+,������ S� ����
�� 021&,$77, ������S������

�� *$5'1(5 ������$QDORJDPHQWH��LO�YHVFRYR�SRWp�GLULJHUH�O¶LQFKLHVWD�GHO�7HXWRQLFR�VXL�PLUDFROL�GHOOD�

3RU]LXQFROD��IHGHOLVVLPR�D�%RQLIDFLR�9,,,��3RQWDQR�DYHYD�VHQ]D�GXEELR�LQWHUHVVH�D�ULODQFLDUH�LO�3HUGRQR��

GRSR�FKH�LO�&DHWDQL�DYHYD�DQQXOODWR�OR�VWHVVR�SULYLOHJLR�FKH LO�VXR�SUHGHFHVVRUH�GLPLVVLRQDULR��&HOHVWLQR�

9��DYHYD�FRQFHVVR�DOOD�FKLHVD�GL�6DQWD�0DULD�GL�&ROOHPDJJLR��/¶$TXLOD� '¶$&8172 ������S��������

�� /8&+(5,1, ������S��������1RQ�VHPEUD�FKH�L�GLWWLFL�DVVLVLDWL DEELDQR�FRVWLWXLWR�OD�SULPD�DSSDUL]LRQH�

GHOOD�WHFQLFD�QHOOD�ERWWHJD�GL�IUDWH�3LHWUR� 6HPEUD�SL��DQWLFR�LO�VLQJRODUH�WDEHUQDFROR�FRQ�]DPSH�OHRQLQH�GL�

EURQ]R�GHO�0XVHR�GL�6DQWD�0DULD�GHJOL�$QJHOL��FKH�ULXWLOL]]D��PRQWDWH�VX�XQR�VFKHOHWUR�OLJQHR��OH�IDVFH�D�

URVHWWH�GL�XQ�FRIDQHWWR�HEXUQHR�YHURVLPLOPHQWH�EL]DQWLQR��GDWDELOH�WUD�LO�,;�H�LO�;,,�VHFROR��%2/*,$ ������

SS�� ��������� ,� YHWUL� GRUDWL� FKH� RFFXSDQR� L� WLPSDQL� GHOO¶RJJHWWR� VRQR� DWWULEXLWL� DO� IUDWH� H� SHU� YLD� GHOOH�

UHOLTXLH� GL� PDUWLUL� URPDQL� GL� HSRFD� SDOHRFULVWLDQD� �VRQR� LQ� TXHVWR� FDVR� DVVHQWL� OH� UHOLTXLH� IUDQFHVFDQH�

PRVWUDWH� QHL� VXFFHVVLYL� GLWWLFL��� &ODXGLD�%ROJLD� QRQ� HVFOXGH� FKH� SRVVD� HVVHUH� XQ� GRQR� SDSDOH �%2/*,$

������ SS�� ���������� /H� ]DPSH� OHRQLQH� SRWUHEEHUR� IRUVH� FROOHJDUH� LO� PDQXIDWWR� D� XQD� FRPPLWWHQ]D�

DQJLRLQD��JLj�VXJJHULWD SHU�L�PDQXIDWWL EDUHVL FLWDWL�QHO�FDSLWROR�SUHFHGHQWH��$QFKH�OD�FRSSLD�GL�FDQGHOLHUL�

FKH�VL�FRQVHUYD�QHO�0XVHR�GHO�7HVRUR�GL�$VVLVL��SUREDELOPHQWH�GHOOD�VWHVVD�ERWWHJD�YHQH]LDQD��SUHVHQWD�

TXHVWR�PRWLYR��3HU� OD�VXD�ULFRUUHQ]D�QHOO¶DPELWR�DQJLRLQR�VL�YHGD� OD� WHVL�GL�GRWWRUDWR�GL�0LUNR�9DJQRQL�

�9$*121, �������3HU�XQ�DOWUR�FDVR�GL�DOWD�FRPPLWWHQ]D�PRQDVWLFD� OHJDWD�DL� UHDOL��QHOO¶DPELWR�GHO�YHWUR�
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UHVWL�GHOO¶DQJLRLQR� LO�SDSD�*LRYDQQL�;;,,��������������OD�&KLHVD�GL�7RORVD��GLYHUVL�UH�H�SULQFLSL�

GL�)UDQFLD��GL�6LFLOLD�H�GL�DOWUH�GLQDVWLH��&RQVLGHUDWR�LO�UXROR�FHQWUDOH�JLRFDWR�GDL�IUDQFHVFDQL�QHO�

OD�GLIIXVLRQH�GHO VXR�FXOWR��q�PROWR�SUREDELOH�FKH�XQD�SDUWH�GL�TXHL�WHVRUL�IX�FRQVHJQDWD�DQFKH�D�

0LFKHOH�GD�&HVHQD��F��������������FKH�DOOD�FHULPRQLD�GRYHYD�HVVHUH�SUHVHQWH����/D�QXRYD�SDFH�

IUDQFHVFDQD�HUD�ILQDOPHQWH�UDJJLXQWD�FRQ�O¶DXVSLFLR�GHJOL�DQJLRLQL��GRSR�L�URJKL�GL�TXDWWUR�ULEHOOL�

VSLULWXDOL��DUVL�GXH�DQQL�SULPD�D�0DUVLJOLD��

3LHWUR�7HXWRQLFR�SRWUHEEH�DYHU�ULFRUGDWR�OD�SURGX]LRQH�YHQH]LDQD�GL�YHWUL�GRUDWL��ULWHQXWL�QHO�

'XHFHQWR�GHJQL�GHO�FRUUHGR�IXQHEUH�H�GHO�WHVRUR�GL�XQ�SDSD��DGDWWL�D�HVVHUH�GRQDWL�GD�SRWHQWL�VL�

JQRUL�H�IRUVH�SHUVLQR�GD�VRYUDQL��6HPEUDQR�VXJJHULUOR�DOFXQH�DQDORJLH�VWLOLVWLFKH��FRPH�OD�WLSR�

ORJLD�GHL�QLPEL�H�OD�GLPHQVLRQH�VSURSRU]LRQDWD�GHOOH�PDQL����,O�JLj�PHQ]LRQDWR�GLWWLFR�SHUXJLQR�

GL�6DQWD�0DULD�GL�&DVWHOOR�D�*HQRYD��SHU�L�FRQIURQWL�FRQ�OH�PLQLDWXUH�GL�6DQ�'RPHQLFR��VHPEUH�

UHEEH�FRHYR�DO�JUXSSR�GHO�IUDWH��VHEEHQH�QRQ�QH�IDFFLD�SDUWH �ILJ���������3RWUHEEH�FRQGXUUH�D�LSR�

WL]]DUQH�LO�UDSSRUWR�FRQ�OD�VHULH�YHQH]LDQD�SHU�YLD�LQGLUHWWD��GDO�PRPHQWR�FKH�q�GLIILFLOH�FKH�VLD�

VWDWR� UHDOL]]DWR� LJQRUDQGR� FRPSOHWDPHQWH� FLz� FKH� FRQ� WDQWD� IRUWXQD� VL� SURGXFHYD� QHO� FXRUH�

GHOO¶DOWUR�RUGLQH�PHQGLFDQWH��DG�DSSHQD�YHQWLTXDWWUR�FKLORPHWUL�GL�GLVWDQ]D��,�YHWUL�JHQRYHVL�UDS�

SUHVHQWDQR�LO�IXOFUR�GHO�GLWWLFR��DWWRUQR�DO�TXDOH�VRQR�GLVSRVWH�OH�WUHQWDGXH�FDVHOOH�FRQ�OH�UHOLTXLH�

GLHWUR�FULVWDOOR�GL�URFFD��5DIILJXUDQR�D�VLQLVWUD�XQD�0DGRQQD�LQ�WURQR�FRO�%DPELQR��D�GHVWUD�&UL�

VWR�LQ�WURQR�EHQHGLFHQWH� O¶DEELQDPHQWR�GHOOH�GXH�0DHVWj��ULVXOWD�IRUVH�VLJQLILFDWLYDPHQWH�YLFLQR�

DOO¶LFRQRJUDILD�GHO�GLWWLFR�SUREDELOPHQWH�GHFRUDWR�LQ�RULJLQH�GDL�VHWWH�YHWUL�GL�%RVWRQ����(NYWLPH�

GRUDWR�� VL� YHGD� LO� UHOLTXLDULR� SUREDELOPHQWH� UHDOL]]DWR� SHU� L� EHQHGHWWLQL� GL� %XU\� 6DLQW� (GPXQGV��

UHFHQWHPHQWH�SUHVWDWR�DO�9LFWRULD�DQG�$OEHUW�0XVHXP�GDOO¶DEED]LD�GL�'RXDL��,O�YHWUR�FHQWUDOH�UDSSUHVHQWD�

XQD�&URFLILVVLRQH��3HU� LO�FXOWR�GL�6DLQW�(GPXQGV�H� OD�VXD�SURPR]LRQH�GD�SDUWH�GHL� UHDOL� LQJOHVL��VL�YHGD�

58'',&. ������SS����������
�� 6XOO¶LQWHVD�WUD�0LFKHOH�GD�&HVHQD�H�LO�SDSD�VL�YHGD�*$*/,$5', ������S������

�� 'LWWLFL� YHQH]LDQL� FRQ� ULOLHYL� LQ� VWHDWLWH�� FRPH� TXHOOR� FRQVHUYDWR� DO� 0XVHR� 'LRFHVDQR� GL� 5HFDQDWL�

UDIILJXUDQWH� OD� 1DWLYLWj�� OD� 3UHVHQWD]LRQH� DO� WHPSLR� H� ILJXUH� GL� VDQWL� D� PH]]R� EXVWR�� VL� GHYRQR�

SUREDELOPHQWH� PHWWHUH� LQ� UHOD]LRQH� FRQ� OD� VHULH� GL� 3LHWUR� 7HXWRQLFR� �92/%$&+ ������ ILJ�� ����� ,O�

UHOLTXLDULR�PRVWUD�OD�VWHVVD�RUJDQL]]D]LRQH�GHOOD�VXSHUILFLH�HVSRVWD�GHL�GLWWLFL�XPEUL��QHOO¶DOWHUQDQ]D�WUD�OH�

DXWHQWLFKH�� OH� UHOLTXLH� H� OH� SODFFKH� ILJXUDWH� H� DQFKH� OD� FDUSHQWHULD� SRWUHEEH� ULFRUGDUOL�� FRQ� XQD� VRWWLOH�

FRUQLFH�URVVD�FKH�UDFFKLXGH�XQ�WUDOFLR�D�SDVWLJOLD��,O�WHPD�GHOOD�3UHVHQWD]LRQH�q�LQVROLWR�SHU�XQ�GLWWLFR�FKH�

PRVWUD� OH� VWHVVH� UHOLTXLH� GHOOD� VHULH� XPEUD�� TXHOOH� OHJDWH� DL� VDQWL� IUDQFHVFDQL�� LO� OHJQR�GHOOD� FURFH� H� XQ�

SUH]LRVR� IUDPPHQWR� GHO� YHOR� GL�0DULD�� H� SRWUHEEH� UDSSUHVHQWDUH� O¶LQGL]LR� GL� XQD� YLWD� SUHFHGHQWH� GHOOH�

SODFFKHWWH�GL�VWHDWLWH�H�GHO�GLWWLFR�UHOLTXLDULR��SHU�LO�YDORUH�GHOOH�UHOLTXLH�WHVVLOL�LQ�TXHVWR�DPELWR��VL�YHGD�

DGHVVR�-2//< ������S�������
�� ', )$%,2 �����

�� 6L�YHGD�OD�VFKHGD�UHODWLYD��
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7DNDwVKYLOL�ULFRUGDYD�LQIDWWL�SUHVVR�OD�IDPLJOLD�1LMDUDG]p�D�0HVWLD�XQ�ULWUDWWR�GHO�6DOYDWRUH�LQ�YH�

WUR�GLSLQWR�HVWUDWWR�GD�TXHVWR�GLWWLFR����/D�FRSSLD�VDQWD�SRWUHEEH�SHUz�HVVHUH�VWDWD�SL��FRPXQH�GL�

TXDQWR�VL�SRVVD�VXSSRUUH��DO�FHQWUR�GHL�GLWWLFL�GHYR]LRQDOL�H�GHL�GLWWLFL�UHOLTXLDULR�EL]DQWLQHJJLDQ�

WL�GL�TXHVWR�SHULRGR����

'D�0HVVLQD��DOO¶HSRFD�GHOOH�YLFHQGH�FRQVLGHUDWH�LQ�FROOHJDPHQWR�GLUHWWR�FRQ�9HQH]LD��JLXQJH�

XQ� LQGL]LR�FKH� ODVFLD�VXSSRUUH�FKH� OD� WHFQLFD FKH� WURYz�PDJJLRU� IRUWXQD�� ILQR�D�JXDGDJQDUH� OD�

VWLPD�GL�&HQQLQL��LQL]Lz�SUHFRFHPHQWH�D�HVVHUH�DSSOLFDWD�DQFKH�SHU�LQVHUWL�ILJXUDWL��)LQ�GDO������

LQ�FLWWj�HUD�GRFXPHQWDWD�XQD�FRPXQLWj�GL�YHQH]LDQL�H�DQFRUD�QHO�VHFRQGR�'XHFHQWR��WUD�OD�ODJXQD�

H�LO�FDSROXRJR�SHORULWDQR�ILRULYDQR�L�UDSSRUWL�FRPPHUFLDOL� D�TXHVW¶HSRFD�VL�SRVVRQR�GDWDUH�VHWWH�

YHWUL�GRUDWL�LQ�SDUWH�IUDPPHQWDUL��SRFR�QRWL�H�FRQVHUYDWL�D�1RYDUD�GL�6LFLOLD��0HVVLQD��ILJ���������

3UREDELOPHQWH�GHOOR�VWHVVR�DUWHILFH��ORFDOH"��GHL�JLj�PHQ]LRQDWL�YHWUL�SXEEOLFDWL�GD�5REHUW�)RUUHU

�ILJ������OD�VHULH�SUHVHQWD�VHWWH�VDQWL�D�PH]]D�ILJXUD�UHDOL]]DWL�QHOOD�WHFQLFD�FHQQLQLDQD����&ROSLVFH�

OD�SUREDELOH�FRQWHPSRUDQHLWj�FRQ�LO�ILRULUH�D�9HQH]LD�GHOOD�YDULDQWH�D�LPSURQWD�G¶DUJHQWR��

4XHVWD�VHULH�SRWUHEEH�GXQTXH�FRVWLWXLUH�O¶DQHOOR�PDQFDQWH�GL�XQD�FDWHQD�GL�WUDVPLVVLRQH�GL�VD�

SHUL�WHFQLFL�FKH�VL�PDQLIHVWD�DWWUDYHUVR�XQ�QXPHUR�OLPLWDWR�GL�VRSUDYYLYHQ]H��/D�FRPXQLWj�GHJOL�

DWWRUL�FRLQYROWL�LQ�TXHVWD�YLFHQGD�SRWUHEEH�LQFOXGHUH�DUWHILFL�YHQH]LDQL��WRVFDQL�H�VLFLOLDQL��SHUIHW�

WDPHQWH� LQVHULWL�QHOOH�URWWH�FRPPHUFLDOL�FKH�GD�&RVWDQWLQRSROL SRUWDYDQR�D�3DULJL�H�/RQGUD��$�

FDXVD�GHO�FDUDWWHUH�GL�PDVVD�FKH�PROWR�SUREDELOPHQWH�DVVXQVH�LO�IHQRPHQR�XPEUR��SRFR�SL��GL�

XQ�VHFROR�GRSR�OD�SULPD�DSSDUL]LRQH�YHQH]LDQD�QRWD��&HQQLQL QRQ�ULWHQHYD�SL��FKH�YDOHVVH�OD�SH�

QD�PHQ]LRQDUH�OD�SL��DQWLFD�YDULDQWH�GHL�YHWUL�GRUDWL��RYYHUR�TXHOOL�D�LPSURQWD�G¶DUJHQWR��

/D�GLDOHWWLFD�WUD�DUWHILFL�H�FRPPLWWHQWL�VHPEUHUHEEH�HVVHUH�VWDWD�PROWR�SL��DUWLFRODWD�LQ�ODJXQD

FKH�DG�$VVLVL��LQVHULWD�QHO�TXDGUR�GL�XQ¶HFRQRPLD�GL�PHUFDWR�FKH�SRWHYD�IRUJLDUH�JUDQGL�ULFFKH]�

]H�R�GHVWLQDUH�DOO¶REOLR�SL�� WRWDOH��3HU�YDJOLDUH� OD�SRVVLELOLWj�FKH�XQ�FHOHEUH�RUDIR�DEELD�DYXWR�

�� 0$&+$%(/, ������S������

�� $QFKH� OD� ODPLQD� DUJHQWHD� GHFRUDWD� D� PRWLYL� JHRPHWULFL� SRWUHEEH� GHULYDUH� GD� PRGHOOL� FRPXQL��

EL]DQWLQHJJLDQWL�R�FLSULRWL��)5,17$ ������

�� )XURQR� WURYDWL� QHJOL� DQQL� 1RYDQWD� GD� &DWHULQD� &LROLQR� GHQWUR� XQ� FRIDQHWWR� HEXUQHR� GLSLQWR��

SURYHQLHQWH�GDOOD�H[�FKLHVD�GL�6DQWD�0DULD�/D�1RYDUD��&,2/,12 �������
�� 6L�YHGD�S������/D�ODUJKH]]D�GHO�YHWUR�GL�%RVWRQ�q�DQDORJD�D�TXHOOD�GL�XQ�SHQGDQW�FRQVHUYDWR�D�/RQGUD��

ULWHQXWR� GL� DPELWR� EDVVR�UHQDQR� H� GDWDELOH� DJOL� DQQL� 6HWWDQWD� GHO� 4XDWWURFHQWR� �9LFWRULD� DQG� $OEHUW�

0XVHXP�� LQY�� &����������� 3HU� XQ� SHQGDJOLR� LQ� VPDOWL� JHRPHWULFL� VX� VXSSRUWR� LQ� UDPH� �7HVVDORQLFD��

0XVHXP�RI�%\]DQWLQH�&XOWXUH��LQY��%.2�������ȕ���JLj�ULWHQXWR�GL�HSRFD�SDOHRORJD�H�FKH�GRYHYD�HVVHUH�

DSSOLFDWR� D� XQ� YHOR� SHU� FDGHUH� VXOOH� WHPSLH�� VL� YHGD� $17ƿ1$5$6 ������ S�� ����� WDY�� ���� FKH� OR� KD�

UHFHQWHPHQWH�UHWUR�GDWDWR��$17ƿ1$5$6�������
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VXFFHVVR�SURGXFHQGR�DQFKH YHWUL� GRUDWL� VL�GHYH� WRUQDUH� DOOD�JLj�FLWDWD� LVFUL]LRQH�GL� ©0DJLVWHU�

%HUWXGLXV�DXULIH[�YHQHWXVª�

�� /D�ERWWHJD�GL�XQ�RUDIR

/¶LQWHUHVVDQWH�SODFFD�FKH�UHFDYD�O¶HSLJUDIH�IX�HVSRVWD�D�0DQFKHVWHU�QHO������ UDSSUHVHQWDYD�

XQ�'RJH� IRUVH�LQ�FRSSLD�FRQ�LO�OHRQH�PDUFLDQR H SUREDELOPHQWH�D�ODWR GHOOH�GXH�ILJXUH�GL�XQD�

9LVLWD]LRQH��(OLVDEHWWD�H�0DULD����/¶LVFUL]LRQH�SRVWD�DO�GL�VRWWR�GHOOH�LPPDJLQL�GL�TXHVWR�VWUDQR�

PDQXIDWWR�SHUGXWR��©0DJLVWHU�%HUWXGLXV�DXULIH[�YHQHWXV�PH�IHFLWª��QRQ�VHPEUHUHEEH�GXQTXH�LQ�

WHUHVVDQWH�VRODPHQWH�SHU�OR�VWXGLR�GHOOD�IRUWXQD�RWWRFHQWHVFD�GHL�YHWUL�GRUDWL�YHQH]LDQL��PD�DQFKH�

SHU�XQD�ORUR�SL��DUWLFRODWD�FRQWHVWXDOL]]D]LRQH��

1XRYL�VSXQWL�GL�ULIOHVVLRQH�JLXQJRQR�GDOOH�YLFHQGH�GL�SHUVRQDJJL�GHO�SL��DOWR�UDQJR��PHPEUL�

GHOOD�IDPLJOLD�UHDOH�LQJOHVH��/D�FRUULVSRQGHQ]D�GHO�SULQFLSH�(GRDUGR��������������UH�GDO������

DOOD�GHSRVL]LRQH���������IRUQLVFH�LQIDWWL�JOL�VWUXPHQWL�SHU�SURSRUUH�O¶LSRWHVL�GL�XQ�OHJDPH�WUD�TXH�

VWD� RSHUD� H� LO� JLj�PHQ]LRQDWR� YHWUR� FRQ� O¶LPPDJLQH�GHO� OHYULHUR� LQ� FRUVD� WURYDWR GXUDQWH� JOL�

VFDYL�DO�SULRUDWR�GL�/D�*UDYD�������������ILJ�������QHJOL�DQQL�1RYDQWD FRQVHUYDWR DO�/XWRQ�0X�

VHXP� LQVLHPH�DJOL�DOWUL� UHSHUWL�H�DO�PRPHQWR�QRQ�SL�� UHSHULELOH��*OL�DUFKHRPHWULVWL�GHO�%ULWLVK�

0XVHXP��DQDOL]]DQGR�OD�VSLOOD�D�TXHOO¶HSRFD��ULFRQREEHUR XQ¶DQDORJLD�WHFQLFD�FRQ�OH�SODFFKHWWH�

GHOOD�FROOH]LRQH�ORQGLQHVH �FDW������FKH�FRPH�RUD�q�QRWR�DSSDUWHQQHUR DOOD�VHFRQGD�IDVH�GHO�YHWUR�

GRUDWR�YHQH]LDQR�D�LPSURQWD�G¶DUJHQWR���

(GRDUGR�VHPEUDYD�LQWUDWWHQHUH�XQD�UHOD]LRQH�FRUGLDOH�FRQ�OD�SL��JLRYDQH�GHOOH�VRUHOOH��0DULD�

GL�:RRGVWRFN������������FLUFD���DOOD�TXDOH�VFULVVH�LQ�VHWWH�RFFDVLRQL����6H�DOFXQH�GL�TXHVWH�OHWWH�

UH�VRQR�VHPSOLFHPHQWH�OLWWHUDH�GH�VWDWX��DOWUH�ULYHODQR�XQ�DOWR�JUDGR�GL�IDPLOLDULWj�WUD�L�GXH��,O���

�� 6L�YHGD�S� ����6HEEHQH�QRQ�VL�SRVVD�HVFOXGHUH�GHO�WXWWR�FKH�DQ]LFKp�LO�OHRQH�PDUFLDQR��LO�IHOLQR�VLD�XQ�

HPEOHPD�GHOOD�FRURQD�LQJOHVH��$,/(6 ������S������6+(1721 ������9$&+21 V�G���FRQVXOWDWR�LO����JHQQDLR�

������� VL� YHGDQR� OH� LQWHUHVVDQWL� FRQVLGHUD]LRQL� GL� 6LOYLD� 3DVL�� FKH� ULFRUGD� FKH� ILQR� DO� ����� OD�

UDSSUHVHQWD]LRQH�GHO�GRJH��LQ�XQ�FRQWHVWR�QDUUDWLYR�R�SVHXGR�QDUUDWLYR��q�OHJLWWLPDWD�VROR�LQ�FRQQHVVLRQH�

FRQ�VDQ�0DUFR��3$6, ������S��������D�GLIIHUHQ]D�GHL�VRYUDQL�RULHQWDOL��OD�VXD�FDULFD�q�HOHWWLYD�H�JRYHUQD�LQ�

TXDQWR SULPXV� LQWHU�SDUHV�� 3HU� O¶XVR�EL]DQWLQR�GL� LQYLDUH�PDQXIDWWL� FRQ� LO� ULWUDWWR�GHOO¶LPSHUDWRUH� FRPH�

GRQR�GLSORPDWLFR��VL�YHGD�LO�FDVR�GHOOR�VPDOWR�LQYLDWR�GD�&RVWDQWLQR�9,, ��������� DO�FDOLIIR�RPD\\DGH�GL�

&RUGRYD�� $EG� DO�5DKPDQ� ,,, ��������� �628&(. ������ SS�� ��������� +(7+(5,1*721� ������ ,,�� S�� ����

+$727 ������S������
�� /HWWHUH�FLWDWH�DOOH�QRWH��������GHOO¶LQWURGX]LRQH�

�� /HWWHUV ������SS��������������������������������������+$0,/721 ������S�����
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VHWWHPEUH������OH�LQYLDYD�XQ�OHYULHUR��/D�VHWWLPDQD�VXFFHVVLYD��OD�VXSSOLFDYD�GL�VFULYHUH�DO�SULR�

UH�GL�%DWK�VROOHFLWDQGROR�D�RWWHPSHUDUH�D�XQD�ULFKLHVWD�FKH�LO�3ULQFLSH�JOL�DYHYD�IDWWR�LQ�UDSSUH�

VHQWDQ]D� GHO� ILJOLR� GHO� VXR� FDYDOLHUH� -RKQ�GL�:HVWRQ��/R� VWHVVR� JLRUQR� OH� VFULYHYD� FKH� DYHYD�

DYXWR�LO�SHUPHVVR�GHO�UH�GL�IDUOH�YLVLWD�DG�$PHVEXU\��PD�SHU�YLD�GHO�GHEXWWR�GHL�ODYRUL�SDUODPHQ�

WDUL��QRQ�VDSHYD�TXDQGR�VXR�SDGUH�DYUHEEH�SRWXWR�FRQYRFDUOR��,O����VHWWHPEUH�QRQ�VL�VFXVDYD�SHU�

XQD�PDQFDWD�YLVLWD�PD�SHU� L�SUREOHPL�VRSUDJJLXQWL�QHOO¶LQYLR�GHOO¶RUJDQR�H�GHOOH�ERWWL�GL�YLQR�

FKH�OH�DYHYD�SURPHVVR��,�VXRL�DJHQWL�ORQGLQHVL��LQDVSHWWDWDPHQWH��QRQ�DYHYDQR�WURYDWR�YLQR�EXR�

QR�H� OR� VWUXPHQWR�VL�HUD�URWWR�GXUDQWH� LO� WUDVSRUWR��*Lj� ULSDUDWR�� VDUHEEH�VWDWR�SUHVWR� ULVSHGLWR��

3RFR�SL��GL�GXH�VHWWLPDQH�SULPD��OH�LQYLDYD�LQ�GRQR�XQ�OHYULHUR�

$OO¶DOWUD� VXD� FDUD� VRUHOOD�� (OLVDEHWWD� ������������� FRQWHVVD� GL� 2ODQGD�� +HUHIRUG� HG� (VVH[��

VHPEUD�FKH�(GRDUGR�DEELD VFULWWR�DOPHQR�VHL�YROWH�LQ�TXHOO¶DQQR�H QHO�VXFFHVVLYR��PD�DOWUH�TXDW�

WUR�OHWWHUH�OD�ULJXDUGDQR�GD�YLFLQR��� ,O�WRQR�q�WDOYROWD�IDPLOLDUH�H�FROORTXLDOH��LQ�XQD�OHWWHUD�GHO�

���DJRVWR������QRQ�VL�ULYROJH�D�OHL�FRQ�O¶XVXDOH�IRUPXOD�©QREOH�GDPH�VD�WUHVFKHUH�VRHUª��PD�FRQ�

OH�SL��LQWLPH�SDUROH�©EHOH�VRHUª��IRUVH�DQFKH�SHU�LO�WHPD�GHOLFDWR �OD�GLIHVD�GL�XQD�VXD�QRELOH�SUR�

WHWWD�� DFFXVDWD� GL� DYHU� DYYHOHQDWR� LO� PDULWR��� (GRDUGR� HG� (OLVDEHWWD� GRYHYDQR� FRQGLYLGHUH� OD�

JUDQGH�SDVVLRQH�SHU�L OHYULHUL��XQ�WHPD�ULFRUUHQWH�QHOO¶HSLVWRODULR����,O����VHWWHPEUH ������LO�3ULQ�

FLSH�OH�VFULVVH�FKLHGHQGROH�GL�PDQGDUJOL�LO�VXR��XQ�HVHPSODUH�ELDQFR��GDO�PRPHQWR�FKH�QH�DYHYD�

XQR�ELDQFR�H�EHOOR�DQFKH�OXL�H�QXWULYD�LO�IRUWH�GHVLGHULR�GL�DYHUH�GHL�FXFFLROL�GD�ORUR��

/D�FRUULVSRQGHQ]D��GXQTXH� ULYHOD�LQQDQ]LWXWWR�L�QRPL�GHOOH�VRUHOOH�SL��FDUH�GL�(GRDUGR��0DULD�

HG�(OLVDEHWWD��JOL�VWHVVL�GHOOH�VDQWH�UDIILJXUDWH�VXOOD�SODFFD�GL�%HUWXFFLR��,O�IDWWR�FKH L�OHYULHUL�IRV�

VHUR�SDUWLFRODUPHQWH�DSSUH]]DWL�D�FRUWH�SHU�OH�ORUR�GRWL�GL�FDFFLDWRUL�QRQ�q�GL�FHUWR�XQD�QRYLWj��VL�

SHQVL�DOOD�ORUR�QRQ�WUDVFXUDELOH�SUHVHQ]D��DO�VHJXLWR�GHO�VRYUDQR��JLj�QHOO¶DUD]]R�GL�%D\HX[�H�DO�

WUDWWDWR�GL�:LOOLDP�7ZLFK��FDFFLDWRUH�GHO�UH��GDWDELOH�YHUVR�LO��������������,O�FDQH�VXOOD�VSLOOD GL�

/XWRQ� YHURVLPLOPHQWH�GL�PDQLIDWWXUD�YHQH]LDQD��VHPEUHUHEEH�WXWWDYLD�GD�FRQVLGHUDUH�DOOD�VWUH�

JXD� GL� XQ� HPEOHPD� IDPLOLDUH�� VLQWHVL� HIILFDFH� GL� HVSHULHQ]D� YLVVXWD� H� GL� ULFRQRVFLELOH� DXWR�

FHOHEUD]LRQH��q� LQIDWWL� LVRODWR�H� LQ�SRVD�DWOHWLFD�DO�FHQWUR�GHO�YHWUR����*LRYDQQL�GL�*DQG�������

�������GXFD�GL�5LFKPRQG�GDO������DO������H�GXFD�GL�/DQFDVWHU�GDO�������XVDYD�LQIDWWL�XQD�VSLOOD�

FRQ�O¶DQLPDOH�H�VXR�ILJOLR�(QULFR�,9��������������UH�G¶,QJKLOWHUUD�GDO������DOOD�PRUWH��LQGRVVD�

�� /HWWHUV ������SS���������������������������������������������������+$0,/721 ������S��������

�� /HWWHUV ������SS�������������������

�� 6XOO¶DUD]]R� VL� YHGD� GD� XOWLPR� 3529(52 ����� H� SHU� LO� ULOLHYR� VLPEROLFR� GHOOD� FDFFLD� QHO� ULFDPR�

%52:1 ������SS�����VV��3HU�LO�WUDWWDWR�7:,&+ ������SHU�XQD�SL��HVWHVD�VWRULD�GHL�OHYULHUL�LQ�,QJKLOWHUUD�LQ�

HSRFD�PHGLHYDOH�VL�YHGD�LO�UHFHQWH�5866(// ������SS��������

�� 3L��LQ�DOWR��S����
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YD� XQD� FROODQD� FRPSRVWD� GD� HVHPSODUL� GL� TXHVWD� UD]]D��� /¶LQJUHVVR� XIILFLDOH� GHO� OHYULHUR�

QHOO¶DUDOGLFD�UHDOH�VHPEUHUHEEH�SL��UHFHQWH��OD�VXD�RVWHQWD]LRQH�q�FHOHEUH�D�SDUWLUH�GD�(QULFR�9,,�

�������������IRQGDWRUH�GHOOD�GLQDVWLD�GHL�7XGRU��� VL�SHQVL�DG�HVHPSLR�DOOD�FDSSHOOD�GHO�VRYUDQR�

QHOO¶DEED]LD�GL�:HVWPLQVWHU�RSSXUH�D�TXHOOD�GHO�.LQJ¶V�&ROOHJH�GL�&DPEULGJH����

6H�YHWUL�GRUDWL�YHQH]LDQL�QRQ�GRYHYDQR�PDQFDUH�ROWUHPDQLFD��QRQ�VL�SXz�IRUVH�HVFOXGHUH FKH�

O¶LPPDJLQH�SHUGXWD�GL�0DQFKHVWHU� IRVVH XQR�GL�TXHVWL� UHDOL]]DWR�FRQ� OD� WHFQLFD�GHOO¶LPSURQWD�

G¶DUJHQWR��� /D�VSLOOD�SRWUHEEH�HVVHUH�VWDWD�YROXWD�GDOOD�VWHVVD�FRPPLWWHQ]D�GL�GLJQLWj�UHJDOH�FKH�

IUHTXHQWDYD�LO�SULRUDWR�GL�/D�*UDYD�WUD�'XH�H�7UHFHQWR��0DULD�GL�:RRGVWRFN�IX�OD�SULPD�GHOOH�

/DG\�WUHFHQWHVFKH�GHO�PRQDVWHUR��GDO������ILQR�DOOD�PRUWH��TXDQGR�OD�SURSULHWj�IX�QXRYDPHQWH�

�� $,/(6 ������S������QRWD�����6XOOD�IXQ]LRQH�GHL�FROODUL�H�GHOOH�FROODQH�GLVWLQWLYH�LQ�,QJKLOWHUUD�VL�YHGD�

:$5' �����
�� 5866(// ������S������ILJ������

�� 1HOO¶2WWRFHQWR�HUD�PRWLYR�GL�GLEDWWLWR�OD�VXD�GHULYD]LRQH�GHOOH�DUPL�GHOOD�PRJOLH��(OLVDEHWWD�GL�<RUN�

�������������SLXWWRVWR�FKH�GD�TXHOOH�GHL�JHQLWRUL��0DUJKHULWD�GL�%HDXIRUW�������������H�(GPRQGR�7XGRU�

������������� FKH� DYUHEEHUR� ULFHYXWR� LO� GLULWWR� DOO¶HIILJLH� XQD� YROWD� GLYHQXWL� &RQWL� GL� 5LFKPRQG�

�%$55,1*721 ������ S�� ����� 2JJL� VL� SURSHQGH� SHU� OD� VHFRQGD� SRVVLELOLWj �+,&.6 ������ S�� ���� PD� OD�

TXHVWLRQH� GHOO¶RULJLQH� GHOO¶HPEOHPD� ULPDQH� GXEELD�� q� YHUR� FKH� QHJOL� DQQL� GHOOH� OHWWHUH� GHO� SULQFLSH�

(GRDUGR� FKH� VRQR� VWDWH�PHQ]LRQDWH�� SHULRGR� D� FXL� SXz� ULVDOLUH� OD� VSLOOD�� VXR� SDGUH� FUHDYD�*LRYDQQL� GL�

%UHWDJQD� ������������ &RQWH� GL� 5LFKPRQG� �������� 1RQ� VL� GLPHQWLFKL� SHUz�� D� IDYRUH� GL� XQD� SULPD�

LQWURGX]LRQH�QHOO¶HPEOHPDWLFD�GHL�/DQFDVWHU��FKH�D�SDUWLUH�GDO�������D�/D�*UDYD��GLPRUDYD�XQD�GRQQD�GL�

TXHOOD� IDPLJOLD��0DXG��QDWD� WUD� ����� H� ����� H�PRUWD� QHO� ����� �%$.(5 ������ S�� ������/DG\�/DQFDVWHU�

VSRVz� QHO� �����:LOOLDP�� QLSRWH� GL� XQD� SL�� DQ]LDQD� VRUHOOD� GL� (GRDUGR� ,,�� *LRYDQQD� G¶$FUL�� H� VDUHEEH�

GLYHQWDWD� QHO� ����� FRJQDWD� GHO� JLj� PHQ]LRQDWR� *LRYDQQL� GL� *DQG�� FKH� VSRVz� VXD� VRUHOOD�

�HGZDUGWKHVHFRQG�EORJVSRW�FRP���������PDXG�RI�ODQFDVWHU�FRXQWHVV�RI�XOVWHU�KWPO�� FRQVXOWDWR� LO�

������������ ,O� OHYULHUR�ELDQFR� q� ULPDVWR�XQD�GHOOH� GLHFL�EHVWLH� GHOOD� UHJLQD�(OLVDEHWWD� ,,�� UHDOL]]DWH�SHU�

LOOXVWUDUH�OD�VXD�JHQHDORJLD�GXUDQWH�O¶LQFRURQD]LRQH�GHO������H�RJJL�FRQVHUYDWH�DO�&DQDGLDQ�0XVHXP�RI�

+LVWRU\�GL�*DWLQHDX��&DQDGD��35(67:,&+ ������S�������
�� 6HPEUD�LPSUREDELOH�FKH�OD�SODFFD�IRVVH�HVHJXLWD�QHOOD�WHFQLFD�GL�GXH�VPDOWL�SRFR�QRWL��UHDOL]]DWL�IRUVH�

D� LPLWD]LRQH�GHL�FORLVRQQpV EL]DQWLQL�� XQR�FKDPSOHYp SDUWH�GL� XQD� FROOH]LRQH�SULYDWD�PLODQHVH� DOOD� ILQH�

GHJOL�DQQL�2WWDQWD�H�TXHOOR�VLPLOH�GHO�0XVHR�/LD�GL�/D�6SH]LD��4XHVWL�VPDOWL�ULVSDUPLDQR�GDOOD�EXOLQDWXUD�

OH� OLQHH� FKH� FLUFRQGDQGR� JOL� DOYHROL� GLVHJQDQGR� OH� ILJXUH�� FRQ� XQ� HIIHWWR� VLPLOH� D� TXHOOR� GHJOL� VPDOWL�

RULHQWDOL�� XQ� YLVLWDWRUH� LQJOHVH� GHOO¶2WWRFHQWR� OL� DYUHEEH� IRUVH� FRQIXVL� SHU� HVHPSODUL� JUHFL�� ,O� SULPR��

GDWDELOH� DOOD� PHWj� GHO� 'XHFHQWR�� UDIILJXUD� XQD� 'HHVLV� FRQ� VDQ� 0DUFR� HG� q� LQ� FKLDUR� UDSSRUWR� FRQ� LO�

PRGHOOR�GHOOD� OXQHWWD�PDUFLDQD�GL�DQDORJR�VRJJHWWR� �'25,*2�������� ,O� VHFRQGR��SUREDELOPHQWH�FRHYR�H�

LQVHULWR�LQ�XQ�SLDWWR�GL�PDQLIDWWXUD�PRGHUQD��UHSOLFD�SUHFRFHPHQWH�O¶,QJUHVVR�LQ�*HUXVDOHPPH�GHOOD�3DOD�

G¶2UR��'(�%(1(',&7,6�������
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VRWWRSRVWD�DOOD�FXVWRGLD�GL�XQ�SURFXUDWRUH�GHOOD�EDGHVVD�GL�)RQWHYUDXOW��GDOOD�TXDOH�GLSHQGHYD����

(QWUDWD�QHO������FRPH�QRYL]LD�QHOO¶DEED]LD�GL�$PHVEXU\��DQFKH�TXHVWD�GHOO¶RUGLQH�DQJLRLQR��OD�

SULQFLSHVVD�DYUHEEH�DPPLQLVWUDWR�L�SRVVHGLPHQWL�GHO�SULRUDWR�FRQ�SLHQL�SRWHUL��/¶DSSUH]]DPHQWR�

SHU�JOL�VPDOWL�GHO�&RQWLQHQWH�q�SURYDWR�GD�DOWUL�WUH�UHSHUWL�ULQYHQXWL�QHJOL�VFDYL�GL�/D�*UDYD� XQD�

FRSSLD�GL�FDQGHOLHUL�OLPRVLQL��GDWDELOH�DO�TXDUDQWHQQLR�D�FDYDOOR�GHO�������� H�OD�SODFFD�VPDOWDWD�

FRQ�FULVWRJUDPPD�ULVSDUPLDWR�� IRUVH�DSSOLFDWD� LQ�RULJLQH�VX�XQ¶LFRQD�R�XQD�FURFH��ILJ�������/R�

VFHQDULR�DSSHQD�GHOLQHDWR�FRQGXUUHEEH�DQFRUD�XQD�YROWD�D�QRQ�VRWWRYDOXWDUH�O¶LPSRUWDQ]D�GHJOL�

VFDPEL�FRPPHUFLDOL�FKH�XQLYDQR�O¶,QJKLOWHUUD�H�9HQH]LD��DQFRUD�RQRUDWL�QHO�GLFHPEUH�GHO������

GDO�SULQFLSH�RUPDL�VDOLWR�VXO�WURQR� FRQ�UHJLR�GHFUHWR�SURLELYD�LQIDWWL�D�WXWWL�GL�PROHVWDUH�L�YHQH�

]LDQL�H�FRQFHGHYD�ORUR�VLFXUH]]D�LQ�WXWWH�OH�WHUUH�GHO�UHJQR���

*OL�VWXGL�KDQQR�GD�WHPSR�GHOLQHDWR�OD�ILJXUD�GHOO¶RUDIR�YHQH]LDQR�%HUWXFFLR��FKH�ILUPD�H�GDWD�

DO������OD�SRUWD�EURQ]HD�DOOD�VLQLVWUD�GHOOD�FHQWUDOH�QHOOD�IDFFLDWD�GL�6DQ�0DUFR��ILJJ�������������

&RQVLGHUDQGR�LO�WHVWR�GHOOD�ILUPD��©0&&&�0DJLVWHU�%HUWXFLXV�DXULIH[�YHQHWXV�PH�IHFLWª��VHP�

EUD�SUREDELOH�FKH�O¶DUWHILFH�VL�LGHQWLILFKL�FRQ�O¶DXWRUH�GHOOD�SODFFD�GL�0DQFKHVWHU��,O�QRPH�ULFRUUH�

DQFKH�VX�XQD�VWDXURWHFD�DQLFRQLFD�LQ�FULVWDOOR�GL�URFFD�FRQVHUYDWD�D�6DQWD�&URFH�D�)LUHQ]H�H�ILU�

PDWD�©%HUWXFL�PH�IHFLW�GH�9HQHFLD�UHEª��FKH�6XVDQQH�%UXJJHU�.RFK H�+DKQORVHU�FROOHJDYDQR�D�

TXHOOD�GL�6DQWD�6WHIDQR�D�0RQWHILRUDOOH��SUHVVR�*UHYH� LQ�&KLDQWL� �)LUHQ]H�� ILJ�� �������6H� LO� UH�

VSRQVDELOH�GL�TXHVWH�RSHUH�IRVVH�XQR�VROR��XQD�VHULH�ULOHYDQWH�GL�QXRYH�TXHVWLRQL�VL�LPSRUUHEEHUR�

QHO�GLEDWWLWR�VXOO¶RUHILFHULD�YHQH]LDQD�D�FDYDOOR�WUD�L�GXH�VHFROL��6L�YHUUHEEH�LQIDWWL�D FRQILJXUDUH�

O¶DWWLYLWj�GL�XQ�RUDIR�QHO�FDPSR�GHL�YHWUL�GRUDWL�QHOOD�FLWWj�FKH�FLUFD�FLQTXDQWD�DQQL�SULPD�DYHYD�

SUREDELOPHQWH�GDWR�L�QDWDOL�DOOD�QXRYD�SURGX]LRQH��FRPH�WHVWLPRQLDQR�L�GXH�YHWUL�GL�9LWHUER��FDW��

���ILJJ�������������������/D�VHQVLELOLWj�OLQHDUH�WLSLFD�GHO�PHVWLHUH�VL�QRWD�EHQH�G¶DOWUD�SDUWH�QHL�YH�

WUL�GL�=DJDEULD��FDW�����H�LQ�SDUWLFRODUH�QHOOH�SLHJKH�PLQXWH�H�DUURWRQGDWH�GHO�SDQQHJJLR�GL�VDQ�

*UHJRULR �ILJ��������QRQ�PROWR�ORQWDQR�GDJOL�DELWL�GL�XQR�GHL�PDVVLPL�FDSRODYRUL�GHOO¶RUHILFHULD�

HXURSHD�GL�HSRFD�JRWLFD� OD�FURFH�GL�&KLDUDYDOOH�0LODQHVH��GDWDWD�VROLWDPHQWH�DOO¶XOWLPR�TXDUWR�

GHO�'XHFHQWR��FRQ�XQD�OXQJD�YLFHQGD�FULWLFD�H�FRQ�XQD�UHFHQWH�SURSRVWD�GL�FROORFD]LRQH�FURQROR�

JLFD�SL��DOWD��0LODQR��0XVHR�GHO�'XRPR��ILJJ�������������6L�YHGDQR�LQ�SDUWLFRODUH�OH�ILJXUH�GHJOL�

RUDQWL�GHO�YHUVR��FKH�FRPH�JOL�DOWUL�SHUVRQDJJL�VXOOR�VWHVVR�ODWR�FRVWLWXLVFRQR�O¶DVSHWWR�SL��RULJL�

�� 3HU�LO�UXROR�GL�0DU\�QHOOD�SURPR]LRQH�GHOOD�FXOWXUD�VL�YHGD�%$5(),(/' �����
�� %$.(5 �����

�� '$/�%25*2 ������S�����

�� 6X�%HUWXFFLR�VL�YHGD�GD�XOWLPR�*(5(9,1, ������S�������6XOOH�SRUWH�PDUFLDQH�LQ�SDUWLFRODUH��32/$&&2

�����H�)$9$5(772 ������
�� +$+1/26(5� %58**(5�.2&+������ SS�����������FDWW����� ���� *$5'1(5 ������S������

�� /¶LSRWHVL�q�GL�%(57(//, ������S�����
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QDOH�GHO�PDQXIDWWR�H�SHU�&DUOR�%HUWHOOL�DQFKH�LO�SL��YHQH]LDQR����2VVHUYDQGR�FRQ�DWWHQ]LRQH�OH�

ILVLRQRPLH�GHOOH� ILJXUH� ORPEDUGH� H�GL�TXHOOH�GL�%HUWXFFLR��QRQ� VHPEUD� IXRUYLDQWH�SHQVDUH� FKH�

VLDQR�VWDWL�VHJXLWL�L�PHGHVLPL�PRGHOOL�SHU�HQWUDPEH�OH�VHULH� OD�EDUED�q�VRIILFH�H�URWRQGD��OD�IURQ�

WH�VFDYDWD�H�XQ�WDJOLR�FKH�SDUWH�GDOO¶DWWDFFR�GHJOL�RFFKL�LQIRVVDWL�JLXQJH�ILQR�DOOR�]LJRPR��ILJJ��

����������'¶DOWUD�SDUWH�ULPDQH�DSHUWD�OD�TXHVWLRQH�GHOO¶DWWLYLWj�GXHFHQWHVFD�GHOO¶DXULIH[�YHQHWXV��

OD�VXD�IDPD�QRQ�GRYHYD�HVVHUH�GL�SRFR�FRQWR�VH�DOOH�VRJOLH�GHO�QXRYR�VHFROR�IX�LQFDULFDWR GL�UHD�

OL]]DUH�XQR�GHJOL�LQJUHVVL�SULQFLSDOL�GHO�UHOLTXLDULR�PDUFLDQR��VLPEROR�GHO�GRJDGR����8QD�FDUULHUD�

DOO¶DOWH]]D�GL�RSHUH�FRPH�OD�FURFH�PLODQHVH�H�DOFXQL�GHL�YHWUL�GRUDWL�SL��DQWLFKL�TXL�FRQVLGHUDWL��

SRWUHEEHUR�IRUVH�JLXVWLILFDUH�XQ�WDOH�VXFFHVVR��

5HDOL]]DWL�LQQDQ]LWXWWR�FRQ�XQD�WHFQLFD�FRPSOHVVD H�GLIILFLOH�GD�LPLWDUH�IXRUL�GD�XQ�FRQWHVWR�DO�

WDPHQWH�VSHFLDOL]]DWR��L�YHWUL�GRUDWL�VHWWHQWULRQDOL�ULPDVHUR�QHO�7UHFHQWR�XQ�SURGRWWR�HFRQRPLFR��

,O�YDORUH�GHL�PDQXIDWWL�FKH�GHFRUDYDQR��GHWHUPLQDWR SUHYDOHQWHPHQWH�GDOOH�FDSDFLWj�GHOO¶DUWHILFH��

HUD�QRWHYROPHQWH�DFFUHVFLXWR�VH�VL�WUDWWDYD�GL�UHOLTXLDUL��FKH�PRVWUDYDQR�L VDFUL�UHVWL�GLHWUR�OH�OD�

VWULQH�GL�YHWUR�R�GL�DOWUL�PDWHULDOL�WUDVSDUHQWL��FRPH�OD�ODPLQD�GL�FRUQR GHOOD�WDYROD�GL�%UX[HOOHV��

FDW�����ILJ��������/D�IRUWXQD�FKH�O¶LPSURQWD�G¶DUJHQWR�GRYHWWH�SRUWDUH�DL�SULPL�SURGXWWRUL�YHQH�

]LDQL GL�YHWUL�GRUDWL��SUREDELOPHQWH�WUD�JOL�RUDIL�SL��HVSHUWL�LQ�FLWWj��YDOLFz L�FRQILQL�QD]LRQDOL�H�VL�

SXz�PLVXUDUH VXJOL�LWLQHUDUL�EDWWXWL�GDOOH�QDYL�GD�FRPPHUFLR�GHO�GRJDGR��)LQ�GDO�SULPR�7UHFHQWR��

XQD�SURGX]LRQH�ORFDOH��QDWD�QHL�IRQGDFL��QHL�FDPSL�H�QHOOH�FDOOL�GL�XQ�JUDQGH�FHQWUR�LQWHUQD]LRQD�

OH��DYHYD�SRWXWR�FRQTXLVWDUH�L�OLYHOOL�SL��DOWL�GHOOD�FRPPLWWHQ]D�HXURSHD�

�� %(57(//, ������S�����

�� /D�FRPSOHVVLWj�GHO�SURFHVVR�GHOOD�IXVLRQH�EURQ]HD�q�QRWD�H� ULFKLHGHYD�FRPSHWHQ]H�GLYHUVH��/¶DXWRUH�

GHO�PRGHOOR�LQ�FHUD�QRQ�QHFHVVDULDPHQWH�HUD�OD�VWHVVD�SHUVRQD�FKH�OR�JHWWDYD�LQ�EURQ]R��, IDEEUL�H JOL�RUDIL�

UHVSRQVDELOL�GL�TXHVWD�VHFRQGD�SDUWH�GHO�ODYRUR��VRQR�JOL�XQLFL�D�HVVHUH�ULFRUGDWL�GDOOH�VSRUDGLFKH�LVFUL]LRQL�

FKH�DWWHVWDQR�OD�SDWHUQLWj�GL�TXHVWL�PDQXIDWWL�PHGLHYDOL� *OL�VFXOWRUL�DXWRUL�GHO�PRGHOOR ULPDQJRQR�VHPSUH

QHOO¶DQRQLPDWR �3$&(� 32//,2 ������S�������

�� 3HU�O¶LSRWHVL�GL�XQ¶RULJLQH�FHQWUR�LWDOLDQD�GHOO¶RUDIR��VL�FRQVLGHUL�LO�ULFRUGR�GL�XQ�5REHUWXV�DXULIH[ WUD�L�

VXSHUVWLWL�GHOOD�GLDVSRUD�GD�6XOPRQD��/¶$TXLOD��VHJXLWD�DOOD�EDWWDJOLD�GL�7DJOLDFR]]R���������FKH�SRVH�ILQH�

DO� GRPLQLR� VYHYR� LQ� ,WDOLD� PHULGLRQDOH� �0$77,2&&2 ������ S�� ���� VX� 7DJOLDFR]]R�� &$1$&&,1, �������

6XOO¶RUHILFHULD�VXOPRQHVH�GXHFHQWHVFD�VL�YHGD�0$77,2&&2 ������SS��������������������6XJOL�HYHQWXDOL�

UDSSRUWL� WUD� OD� FURFH� GL� &KLDUDYDOOH� H� O¶RUHILFHULD� GHL� FHQWUL� DL� SLHGL� GHL� 0RQWL� PDUVLFDQL� VL� YHGD� LO�

FRQIURQWR�WUD�OH�PDQL�GHO�%DWWLVWD�H�GHOO¶DQJHOR�GHOOD�&URFH�VDQWD�GL�9HUROL��,1725&,$ �������$OFXQL�GHL�

FDUDWWHUL�RFFLGHQWDOL�GLIILFLOPHQWH�LGHQWLILFDELOL�GHOO¶RUDIR�GHO�UHFWR�GHOOD�FURFH�PLODQHVH��FRPH�DG�HVHPSLR�

LO�YROWR�OHRQLQR�GHO�&URFLILVVR��FKH�©QRQ�KD�WUDFFH�GHO�SDWHWLVPR�EL]DQWLQRª��FHUFKHUHEEHUR�XWLOL�FRQIURQWL�

QHOOD� VFXOWXUD�PRQXPHQWDOH� GL� DPELWR� FHQWUR�PHULGLRQDOH� �%(57(//, ������ S�� ����� VL� SHQVL� DG� HVHPSLR�

DOOD�)RQWDQD�GHOOH�1RYDQWDQRYH�FDQQHOOH��%2/2*1$ ������WDY���E�S������



&RQFOXVLRQL

'XH� WHFQLFKH�GLYHUVH�PD� LGHQWLILFDELOL��SHU�YLD�GHL�FRPXQL�PDWHULDOL�GL�SDUWHQ]D��FRPH�YHWUL�

GRUDWL� KDQQR�GDWR�OXRJR�LQ�,WDOLD�VHWWHQWULRQDOH��WUD�'XH�H�7UHFHQWR� D�XQD�SURGX]LRQH�VX�ODUJD�

VFDOD�GL�PDQXIDWWL�GHFRUDWL�FRQ�SODFFKHWWH�ILJXUDWH��5LPDQH�XQ�JUXSSR�ULGRWWR�GL�WHVWLPRQL��FKH�

VH�FRQVLGHUDWL� VLPXOWDQHDPHQWH�SHUPHWWRQR GL�RVVHUYDUH�GD�XQ�SXQWR�GL�YLVWD� LQHGLWR� LO� FDPSR�

GHOOH�DUWL�SUH]LRVH�D�9HQH]LD��LQ�PLVXUD�PLQRUH�D�3DGRYD�H�LQ�/RPEDUGLD��

/D�WHFQLFD�SL��DQWLFD�VL�HVSUHVVH�LQ�XQD�VHULH�GXHFHQWHVFD�GL�SODFFKHWWH�SUHYDOHQWHPHQWH�GL�GL�

PHQVLRQL� ULGRWWH�� ,O� SURFHGLPHQWR� q� QRWR� FRPH� LPSURQWD� G¶DUJHQWR� H� VL� GRYHWWH� DGDWWDUH�

DOO¶LPSLHJR�LQ�TXHVWL�LQVHUWL�GL�PDQXIDWWL�VDFUL�D�9HQH]LD��QHJOL�VWHVVL�GHFHQQL�LQ�FXL��QHOO¶DPELWR�

GHOOD�FRUWH� FDSHWLQJLD�� VL� VWDYDQR�FHUFDQGR�GHOOH� VROX]LRQL�XWLOL� D� LQJOREDUH�PRWLYL�GRUDWL� VXOOD�

VXSHUILFLH�GL�ODVWULQH�GL�YHWUR�EOX��/D�GDWD]LRQH�DJOL�DQQL�&LQTXDQWD�R�6HVVDQWD�GHL�PDQXIDWWL�GL�

TXHVWD�IDVH�VL�GHGXFH�GDO�FRQIURQWR�FRQ�OH�ILJXUH�GHL�PRVDLFL�PDUFLDQL��,Q�XQ�VHFRQGR�WHPSR��DO�

OD�ILQH�GHO�'XHFHQWR��VL�FROORFD�OD�PDJJLRU�SDUWH�GHOOH�WHVWLPRQLDQ]H�VXSHUVWLWL�GL�TXHVWR�SULPR�

VRWWRLQVLHPH�GL�YHWUL�GRUDWL��OH�SL��FHOHEUL�H�VWXGLDWH�QHO�VHFRQGR�1RYHFHQWR��,O�FOLPD�VWLOLVWLFR�q�

RUPDL�FDPELDWR�H� OD� ULQDVFLWD�GHOOD�FRUWH�SDOHRORJD�D�&RVWDQWLQRSROL�DVVLFXUD�DOO¶2FFLGHQWH�XQ�

VHUUDWR�FRQIURQWR�VXO�SLDQR�DUWLVWLFR��

/D� WHFQLFD� YHURVLPLOPHQWH� SL��PRGHUQD�� FKH� VHPEUHUHEEH� DSSDULUH� LQ� ,WDOLD� VHWWHQWULRQDOH� D�

SDUWLUH�GDO�WHU]R�GHFHQQLR�GHO�7UHFHQWR��q�SL��VHPSOLFH H UHVD�FHOHEUH�GDO�FDSLWROR�FKH�OH�GHGLFD�

LQWHUDPHQWH�LO�/LEUR�GHOO¶$UWH GL�&HQQLQR�&HQQLQL��1RQ�VRQR�FKLDUH�OH�VXH�RULJLQL�GXHFHQWHVFKH�

PD�VHPEUHUHEEH FKH�VL�GHEEDQR�FHUFDUH�QHJOL�DPELHQWL�WRVFDQL�OHJDWL�D�1LFROD�3LVDQR��IUDWH�*X�

JOLHOPR�H�*LRWWR� 'RSR�XQ�EUHYH�HSLVRGLR�SDGRYDQR��DQFKH�TXHVWD�YDULDQWH�VHPEUD�GLIIRQGHUVL�

DPSLDPHQWH�D�9HQH]LD��XVDWD�SHU�GHFRUDUH�ODVWUH�GL�YHWUR�GL�GLPHQVLRQL�PDJJLRUL��LQVHULWH�LQ�GLW�

WLFL��WULWWLFL�H�DQFRQHWWH�GHYR]LRQDOL��&RQ�LO�FRLQYROJLPHQWR�GL�FHOHEUL�SLWWRUL FRPH�$OWLFKLHUR�GL�

=HYLR��*LXVWR�GH¶�0HQDEXRL�H�/RUHQ]R�9HQH]LDQR��OD� WHFQLFD�VHPEUD�WRFFDUH� LO�SXQWR�SL��DOWR�

GHOOD�JHUDUFKLD�GHOOH�DUWL�PHGLHYDOL��,Q�TXHVWR�PRPHQWR�FRQRVFH�DQFKH�O¶XQLFD�DSSOLFD]LRQH�PR�

QXPHQWDOH� FKH� VL� UHJLVWUD� LQ� ,WDOLD� VHWWHQWULRQDOH�� O¶DUFD�GL� VDQ�)HGHOH�GL�&RPR�� LPPDJLQH�GHO�

FXOWR�FLYLFR�WULEXWDWR�D�TXHVWR�PDUWLUH� IRUVH�JLj�DOO¶HSRFD�LQ�ULVSRVWD�DOOD�SUHWHVD�GL�DXWHQWLFLWj�

GHO�FRUSR�GHO�VDQWR�DYDQ]DWD�GDOO¶DEED]LD�EHQHGHWWLQD�GL�$URQD��VXO�/DJR�0DJJLRUH�

'L�IURQWH�DOOH�VFDUVH�QRWL]LH�GRFXPHQWDULH� OHJDWH�DL�YHWUL�GRUDWL�PHGLHYDOL�H�DOO¶DPSLD�YDULHWj�

GHL�SUREDELOL�FRPPLWWHQWL�H�DFTXLUHQWL�GHOOH�RSHUH�TXL�FRQVLGHUDWH��VL�VRQR�DQDOL]]DWL�L�FRVWL�GHOOH�

FRPSRQHQWL�PDWHULDOL�GHOOD�WHFQLFD�FHQQLQLDQD��PHJOLR�QRWD�DJOL�VWXGL��6H�FUHDUH�XQD�SODFFKHWWD�

VHJXHQGR�TXHVWR�SURFHGLPHQWR�HUD�HFRQRPLFR��QRQ�VL�GHYH�HVFOXGHUH�FKH�LO�JUDQGH�SUHVWLJLR�FKH�

q�GRFXPHQWDWR�GDL�SL��WDUGL�PDQXIDWWL�TXL�FRQVLGHUDWL�GHULYL�GD�DOWUL�FRPSRQHQWL�GHOO¶RSHUD��FR�
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PH�O¶DELOLWj�JUDILFD�GHOO¶DUWHILFH��7XWWDYLD��XQD�ORJLFD�FRUSRUDWLYD��&HQQLQL�HUD�SLWWRUH�FRPH�SUR�

EDELOPHQWH�JUDQ�SDUWH�GHJOL�DUWHILFL�GHL�YHWUL�WUHFHQWHVFKL���QRQ�SXz�IRUVH�VSLHJDUH�HIILFDFHPHQWH�

OD�FRPSOHWD�RPLVVLRQH�GDO�/LEUR�GHOO¶$UWH GHOOD�WHFQLFD�GHOO¶LPSURQWD�G¶DUJHQWR��OD�JUDQGH�IRUWX�

QD�GHL�UHOLTXLDUL�XPEUL�GHYH�DYHUH�DYXWR�XQ�UXROR�QHOOD�VFHOWD�RSHUDWD�GDOO¶DUWLVWD�YDOGHOVDQR��$O�

FXQL YHWUL�SUREDELOPHQWH�SHUXJLQL�H�PHVVLQHVL��GDWDELOL�WUD�ILQH�'XHFHQWR�H�SULPL�GHFHQQL�GHO�VH�

FROR�VXFFHVVLYR��PRVWUDQR WXWWDYLD�FKH�WUD�L�YDUL�FHQWUL�GHOOD�SHQLVROD�HVLVWHYD�XQD�FRPXQLFD]LR�

QH�SL��LQWHQVD�GL�TXDQWR�JOL�VWXGL�VROLWDPHQWH�ULWHQJDQR��QHOO¶DPELWR�GHO�YHWUR�GRUDWR�PHGLHYDOH��

/¶LPSURQWD�G¶DUJHQWR�VHPEUD�DYHU�DYXWR�XQD�VFDUVLVVLPD�IRUWXQD�ORQWDQR GD�9HQH]LD��IRUVH�SHU�

OD� FRPSOHVVLWj� GHO� SURFHGLPHQWR�� ,O� ULFRUGR� GL� XQD� VWUDQD� SODFFKHWWD� HVSRVWD� D� 0DQFKHVWHU�

QHOO¶2WWRFHQWR�H�LO�ULWURYDPHQWR�QHJOL�VFDYL�GL�/D�*UDYD�GL�GXH�SODFFKHWWH�SUREDELOPHQWH�YHQH�

]LDQH� SRQH� LO� SUREOHPD� GHOO¶DWWLYLWj� GHOO¶RUDIR� %HUWXFFLR� QHOOD� UHDOL]]D]LRQH� GL� YHWUL� GRUDWL��

DSUHQGR�D�XQ GLEDWWLWR�LQWRUQR�DOOH�SURIHVVLRQDOLWj�FRLQYROWH�LQ�TXHVWH�SURGX]LRQL��



6&+('(
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���0HGDJOLRQL�GHO�FRUUHGR�GL�&OHPHQWH�,9��ILJJ������������

9LWHUER �"���6DQ�)UDQFHVFR�DOOD�5RFFD��WRPED�GL�&OHPHQWH�,9

7HU]R�TXDUWR�GHO�;,,,�VHFROR��

2UR�H�SHUOH��9HWUR�SUREDELOPHQWH�EOX�R�YLROD�FRQ�LPSURQWD�G¶DUJHQWR�SHU�JOL�LQFDUQDWL� OH�WXQL�

FKH�H�OD�VWDIID�GL�VDQ�*LRYDQQL���LO�OLEUR� ODPLQD G¶RUR DSSOLFDWD LQ�VXSHUILFLH��SUREDELOPHQWH�SHU

LO�SDOOLR��OD�EDUED�H�L�FDSHOOL�GHL�VDQWL��L�QLPEL�H�OH�HSLJUDIL�

6>DQFWXV@�0DU��FX�V

6>DQFWXV@�-RK>DQQH@V����%DW�WLV�WD

,�GXH�PHGDJOLRQL�UDIILJXUDQWL�VDQ�0DUFR�H�VDQ�*LRYDQQL�%DWWLVWD�VL�FRQRVFRQR�JUD]LH�DOOH�IRWR�

JUDILH�HVHJXLWH�D�ILQH�2WWRFHQWR��TXDQGR�LO�FRUUHGR�IXQHEUH�GL�SDSD�&OHPHQWH�,9�LQ�6DQ�)UDQFH�

VFR�DOOD�5RFFD�IX�SRUWDWR�DOOD�OXFH�GXUDQWH�OD�GLVFXVVD�DSHUWXUD�GHOOD�WRPED���/D�VTXDGUD�GHJOL�

VFRSULWRUL�HUD�FRPSRVWD�GD�GXH�GLSHQGHQWL�GHO�0XQLFLSLR��DFFRPSDJQDWL�GDO�FHOHEUH�VFXOWRUH�YL�

WHUEHVH�6LOYHVWUR�=HL���1HOOH�WUDWWDWLYH�FRQ�O¶DXWRULWj�VWDWDOH��OD�FLWWj�DYHYD�JXDGDJQDWR�XQD�VXJ�

JHVWLYD�VHGH�SHU�LO�VXR�0XVHR�&LYLFR��OD�FKLHVD�GL�6DQ�)UDQFHVFR���6L�VFHOVH�SHUWDQWR�GL�GHVWLQDUH�

DO�0XVHR�VLD�O¶DUFD�FKH�LO�SUH]LRVR�FRUUHGR��DFFXUDWDPHQWH�VHSDUDWR�GDOOH�RVVD�GHO�SDSD���)RUVH�

SHU�LO�FODPRUH�FKH�VL�VROOHYz��L�SUH]LRVL�RJJHWWL�IXURQR�WXWWDYLD�GHSRVLWDWL�QXRYDPHQWH�QHOOD�WRP�

ED�H�ULPDVHUR�FRVu�RFFXOWDWL��

,�YHWUL�GRUDWL�VRQR�ILVVDWL�LQ�XQD�PRQWDWXUD�FLUFRODUH�FRQ�ERUGL�D�ILOR�ULWRUWR�H�YHQWLTXDWWUR�SHUOH

H�SLHWUH� DOWHUQDWH�� OH�SULPH�FRQ SHUQL�SHUSHQGLFRODUL�DO�SLDQR�GHO�PHGDJOLRQH� �LQ�TXHOOR� FRQ� LO�

%DWWLVWD�QH�PDQFD�XQD��� OH�VHFRQGH�LQ�FDVWRQL�DG�DQHOOL��$OFXQL�JUXSSL�GL� WUH�JUDQXOL�GLVSRVWL�D�

WULIRJOLR�VL�SRVDQR�IUD�XQD�SHUOD�H�OD�VXFFHVVLYD��OXQJR�LO�ERUGR�HVWHUQR�GHO�WRQGR��$OWUL�JHUPRJOL�

VRQR�DOOLQHDWL�DO�ILOR�ULWRUWR�SL��LQWHUQR�H�ODVFLDQR�VXSSRUUH�FKH�OD�GHFRUD]LRQH�VXSHUILFLDOH�GRYH�

YD�LQ�RULJLQH�HVVHUH�SL��ULFFD��/H�SODFFKH�YLWUHH�VRQR�ILVVDWH�FRQ�XQ¶LQFDVWRQDWXUD�EDVVD�D�QDVWUR�

H�ULVXOWDQR�GDQQHJJLDWH�OXQJR�LO�ERUGR� L�VHJQL�DEEUHYLDWLYL�FKH�LQDXJXUDQR�OH�HSLJUDIL��VRSUD�OH�

� %(57(//, ������ FRQ� UDVVHJQD� GHL� SULQFLSDOL� DUWLFROL� FKH� L� TXRWLGLDQL� GHOO¶HSRFD� GHGLFDURQR�

DOO¶DFFDGXWR�

� $XWRUH�GHL�EXVWL�GL�9LWWRULR�(PDQXHOH� ,,��*DULEDOGL�H�&DYRXU�� LQDXJXUDWL� ULVSHWWLYDPHQWH� LO��JLXJQR�

������LO����JLXJQR������H�LO���JLXJQR������H�WXWWRUD�QHO�3UDWR�*LDUGLQR��%5$11(77, ������

� 6XOOD�QDVFLWD�GHL�0XVHL�&LYLFL�LQ�,WDOLD��VL�YHGD�&$5'21(������
� %(57(//,� ������ S�� ���� QRWD�� 6XO� VLJLOOR� FKH� ID� SDUWH� GHO� FRUUHGR�� VL� YHGD� GD� XOWLPR� 3,)(5,� ����� H�

3,)(5,�������
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GXH� 6�� VRQR� TXDVL� FRPSOHWDPHQWH� WDJOLDWL� GD� XQD� ODFXQD� FRVu� FRPH� OH� GLWD� GHOOD�PDQR� GL� VDQ�

0DUFR�� Ê� LOOHJJLELOH� DQFKH� OD� SRU]LRQH� LQ� DOWR� D� GHVWUD� GHO� YHWUR� GHO� %DWWLVWD�� SRFR� VRSUD�

O¶HSLJUDIH��H�LO�YHWUR�FRQ�VDQ�0DUFR�SUHVHQWD�DOPHQR�GXH�IUDWWXUH��OD�PDJJLRUH�SDUWH�GDOO¶DOWR�H�

WDJOLDWR�LO�EUDFFLR�GHVWUR�GHO�VDQWR�WHUPLQD�VXOO¶DUFR�LQIHULRUH��OD�PLQRUH�KD�IRUPD�WULDQJRODUH�H�

VDOH�GDOOD�SULPD�YHUVR�GHVWUD��DWWUDYHUVDQGR�LO�FDSR�GHOOD�ILJXUD��

0DUFR�H *LRYDQQL�VRQR�UDSSUHVHQWDWL�D�PH]]D�ILJXUD�H�GL�WUH�TXDUWL��FRQ�QLPEL�GDO�ERUGR�GHQ�

WHOODWR�H�ULYROWL� LO�SULPR�YHUVR�GHVWUD�H� LO�VHFRQGR�YHUVR�VLQLVWUD��'RYHYDQR�TXLQGL�HVVHUH�ILVVDWL�

ULVSHWWLYDPHQWH�VXO�JXDQWR�GHVWUR�H�VLQLVWUR�� ,O�PDUJLQH�LQIHULRUH�GHOOD ILJXUD�VHJXH�O¶DQGDPHQWR�

FLUFRODUH�GHO�YHWUR��ULFRUGDQGR�OD�IRUPD�FKLXVD�GL�XQD�ILJXUD�PRGHOODWD�D�ULOLHYR�H�VDOGDWD�DOOD�VX�

SHUILFLH�GL�XQ�PDQXIDWWR�RUDIR��,O�JHVWR�GHL�GXH�SHUVRQDJJL��GDOOD�FRUSRUDWXUD�PDVVLFFLD��q�VLPPH�

WULFR�H�VXJJHULVFH�XQD�ORUR�IXQ]LRQH�LQWHUFHVVRULD� LO�EUDFFLR�q�SURWHVR�YHUVR�O¶HVWHUQR�GHO�YHWUR��OD�

PDQR�q�DSHUWD��LO�SDOPR�ULYROWR�YHUVR�O¶RVVHUYDWRUH�H�OH�GLWD�GULWWH�H�XQLWH�LQ�TXHOOD�GLUH]LRQH��

6DQ�0DUFR�q�UDIILJXUDWR�FRPH�XQ�XRPR�GL�PH]]D�HWj��FRQ�EDUED�FRUWD�H�ULFFLROXWD��FDSHOOL�FRUWL�

D�FDVFKHWWR�H�FDSR�ULYROWR�LQ�DOWR�D�GHVWUD��SUREDELOPHQWH�YHUVR�OD�ILJXUD�GLYLQD�FKH�VL�LPPDJLQDYD

DO�FHQWUR�GHOOD�FRSSLD�GL�VDQWL���,O�FROOR�UREXVWR�D�IRUPD�WURQFRQLFD�q�DYYROWR�GDO�JLURFROOR�DGH�

UHQWH�GHOOD� WXQLFD��GD�FXL�SDUWRQR� WUH�EUHYL�SLHJKH�UHWWLOLQHH�HG�HOHPHQWDUL��/D�PDQLFD�FDGH� OD�

VFLDQGR�VFRSHUWR�O¶DYDPEUDFFLR�DO]DWR�H�VXO�ILDQFR�VL�VWULQJH�LO�OHPER�LQIHULRUH�GHO�SDOOLR��1HOOD�

GHVWUD�IDVFLDWD�GDO�PDQWHOOR�O¶HYDQJHOLVWD�UHJJH�XQ�FRGLFH�GL�JUDQGL�GLPHQVLRQL��GL�SURSRU]LRQL�

DOOXQJDWH�H�FRQ�OD�OHJDWXUD�GHFRUDWD�D�UHWLFROR�H�FRSHUWD�GL�JHPPH�WRQGH��'LHWUR�LO�ERUGR�LQIHULR�

UH�GHO�OLEUR��O¶DPSLR�OHPER�FKH�FDGH�GDOOD�VSDOOD�VL�SLHJD�D�PHWj��H� OD�SRU]LRQH�VLQLVWUD�VL�DO]D�

PRVWUDQGR�VRWWR�DO�ERUGR�VSH]]DWR�O¶RPEUD�GHO�VRSSDQQR��UHDOL]]DWD�FRQ�XQD�ULPR]LRQH�SUHVVR�

FKp�FRPSOHWD�GHOOD�ODPLQD��FRPH�QHOOD�PDQLFD�GHOOD�WXQLFD���

6DQ�*LRYDQQL�%DWWLVWD�JXDUGD� GDYDQWL� D� Vp� q� QHOOD� VLQLVWUD� LPSXJQD� XQD� VRWWLOH� DVWLFHOOD� FKH�

WHUPLQD�SRFR�VRSUD�OD�VSDOOD��/¶HVWUHPLWj�VXSHULRUH�QRQ�q�SL��OHJJLELOH�D�FDXVD�GHO�SHVVLPR�VWDWR�

FRQVHUYDWLYR� GHO� YHWUR� LQ� TXHVW¶DUHD�PD� QHOO¶DWWULEXWR� VL� GHYH� IRUVH� ULFRQRVFHUH� XQD� VHPSOLFH�

VWDIID�FRQ�WHUPLQD]LRQH�FURFLDWD��&RPH�LO�FRPSDJQR�YHVWH�WXQLFD�FRQ�SRFKH�SLHJKH�ULJLGH�H�SDO�

OLR�VWUHWWR�LQ�YLWD��FKH�FRSUH�DOO¶DQWLFD�DQFKH�OD�VSDOOD�GHVWUD��/D�WXQLFD�KD�VFROOR�D�:��ODVFLD�VFR�

SHUWR�O¶DYDPEUDFFLR�DO]DWR�HG�q�WDJOLDWD�LQ�YHUWLFDOH�GD�XQ�ODWLFODYLR�SXQWDWR�FRQ�XQD�ILOD�GL�JUDIIH��

4XDQGR�QHO�������LQ�ULVSRVWD�D�XQ¶LQWHUURJD]LRQH�GL�)LOLSSR�5RVVL�VXO�SULPR�QXPHUR�GH /¶$UWH��

VL�SXEEOLFDURQR�OH�IRWRJUDILH�GHO�FRUUHGR�IXQHEUH�GL�&OHPHQWH�,9� VXOOD�PHGHVLPD�ULYLVWD��VL�DY�

YLDYD� OD� IRUWXQD�FULWLFD�GHL�PDQXIDWWL���6HFRQGR�3LHWUR�7RHVFD��SHU� LPLWDUH� L�QLHOOL�� VL� ULSUHVH�D�

� ,�VRJJHWWL�GHL�GXH�PHGDJOLRQL�QRQ�VRQR�WUD�TXHOOL�SL��FRQVXHWL�SHU�GHOOH�FKLURWHFKH��&$3,7$1,2 ������

SS� ����� QRWD� ��� S�� ������ DO� PRPHQWR� GHOOD� SURGX]LRQH� q� SRVVLELOH� FKH� SRWHVVHUR� HVVHUH� DGDWWDELOL� D�

YDULH�IXQ]LRQL��

� 5HOD]LRQL��SS���������5266,������ /¶$57(������
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JUDIILUH�IRJOLH�G¶RUR�VRWWR�YHWUR�VHFRQGR�OD�PDQLHUD�DQWLFD��PD�VHQ]D�ULYHVWLUQH�LO�URYHVFLR�FRQ�

XQ�VHFRQGR�VWUDWR� L�YHWUL�GRUDWL�QRQ�QH�DYHYDQR�SL��ELVRJQR��GDO�PRPHQWR�FKH�HUDQR�LQVHULWL�LQ�

DOWUL�RJJHWWL��FRPH�QHL�GLVFKL�ULWURYDWL�QHO�PDXVROHR�GL�SDSD�&OHPHQWH�,9��©FRQ�GLVHJQR�GL�IDWWX�

UD� URPDQD�GHO�'XHFHQWRª�� H�QHOOH� ULTXDGUDWXUH�GHO�SXOSLWR�GHO�'XRPR�VHQHVH���6FULYHQGR�GHO�

FHOHEUH� GLWWLFR� GL� %HUQD �+LVWRULVFKHV�0XVHXP�� LQY��1�� ������ UHDOL]]DWR� SUREDELOPHQWH� QHJOL�

DQQL�1RYDQWD SHU�LO�UH�$QGUHD�,,,�G¶8QJKHULD��������������7RHVFD�PHWWHYD�LQ�JXDUGLD�GD�WURS�

SR�DIIUHWWDWH� VHULD]LRQL� VX� EDVH� VWLOLVWLFD� ©ODYRUL�GL�RUHILFHULD� LQ� ILOLJUDQD� H� FRQ�JHPPH� VRQR�

WDOYROWD� ULFRUGDWL� LQ� LQYHQWDUL�DQWLFKL�FRPH�GL�SURYHQLHQ]D�R�GL�JHQHUH�YHQH]LDQR�PD�FLz�QRQ�

EDVWHUHEEH�GL�FHUWR�D�FRQIHUPDUH�O¶RULJLQH�D�9HQH]LD�GHO�GLWWLFR�GL�%HUQD��SRLFKp�FULVWDOOL�H�ILOL�

JUDQH�HUDQR�ODYRUDWL�DQFKH�DOWURYHª�� /D�SURYD�GHOOD�YHQH]LDQLWj�GHOO¶RSHUD�HUDQR�FRQ�WXWWD�SUR�

EDELOLWj�OH�PLQLDWXUH�

,O�ULFRQRVFLPHQWR�GHOO¶RULJLQH�YHQH]LDQD�GHL�GXH�PHGDJOLRQL�VL�GHYH�D�&DUOR�%HUWHOOL��FKH�DOOD�

ILQH�GHJOL�DQQL�6HVVDQWD JLXQVH�D�TXHVWD�FRQFOXVLRQH�FRQVLGHUDQGR�OD�PRQWDWXUD�DQDORJD�D�TXHO�

OD�GHOO¶DQHOOR�GHOOR�VWHVVR�FRUUHGR��©LO�TXDOH�q�FKLDUDPHQWH�YHQH]LDQRª �ILJ���������6HFRQGR�OR�

VWXGLRVR��©QHOO¶DUWH�YHQH]LDQD�HVVL�FRVWLWXLVFRQR�XQ¶HVSHULHQ]D�QRQ�VHFRQGDULD��SRLFKp�GLFKLD�

UDQR��VSHFLDOPHQWH�QHO�VDQ�*LRYDQQL��GL�FRQRVFHUH�QRQ�VROWDQWR�PRGHOOL�WRVFDQL��PD�DQFKH�QRU�

GLFL�� GHO� WLSR� GHOO¶DOWDUROR� FRQVHUYDWR� QHO�PRQDVWHUR� GL�$JKLX�3DYOX� VXOO¶$WKRVª �FDW�� ����8Q�

DQQR� SL�� WDUGL�%HUWHOOL� FRQIHUPDYD� FKH� L� GLVHJQL� SHU� OH� SODFFKH� DWRQLWH� SRWHYDQR� HVVHUH� VWDWL�

IRUQLWL�GD�XQ�DUWLVWD�VWUDQLHUR��LO�FHOHEUH�IURQWHVSL]LR�GHOOD�+LVWRULD�$QJORUXP GL�0DWWKHZ�3DULV��

FRQ� GLVHJQL� GHO� IUDQFHVFDQR�:LOOLDP�� OR� SRUWDYD� D� GRPDQGDUVL� VH� IRVVH� XQ� LQJOHVH���$QFKH� L�

PRGHOOL�SHU�OH�ILOLJUDQH�GHOO¶LFRQD�SURYHQLYDQR�GDOO¶HVWHUR��HUDQR�VHQ]D�GXEELR�UHQDQL�H�LO�PD�

QXIDWWR�GRYHYD�GDWDUVL�DO�WHU]R�TXDUWR�GHO�'XHFHQWR��L�SDWWL�WUD�9HQH]LD�H�O¶LPSHUDWRUH�0LFKHOH�

9,,,��GHO������H�GHO�������VSLHJDYDQR�OD�SUHIHUHQ]D�SHU�TXHVWL�GHFHQQL�����/¶LSRWHVL�FRVWDQWLQR�

� 72(6&$ ������/R�VWXGLRVR�DYHYD�JLj�HVSUHVVR�VLQWHWLFDPHQWH� OD�FRQYLQ]LRQH�YHQWL�DQQL�SULPD��©3HU�

TXDQWR� DSSDUH�GDOOD� ULSURGX]LRQH� �LELG��� L� GXH�YHWUL� SRVVRQR� HVVHUH� DWWULEXLWL� DG� DUWLVWD� URPDQR�GHO�;,,,�

VHFRORª��72(6&$�������
� 72(6&$ ������ SS�� ������� DUWLFROR� VFULWWR� VX� VROOHFLWD]LRQH� GL� *LXVHSSH� )LRFFR� ������������� FKH�

LQVLHPH� DOOR� VWXGLRVR� OLJXUH� DYHYD� YLVLWDWR� LO�0XVHR� VYL]]HUR�� ULPDQHQGR� DIIDVFLQDWR� GDOO¶DJLR� FRQ� FXL�

DOO¶HSRFD�VL�SRWHYDQR�VWXGLDUH�L�SUH]LRVL�WHVRUL�LYL�FRQVHUYDWL��),2&&2 �������
� %(57(//, ������ 1RQRVWDQWH� 3LHWUR� 7RHVFD� SURSRVH� SHU� SULPR� O¶LSRWHVL� ODJXQDUH� SHU� O¶RSHUD�� DOOR�

VWXGLRVR�OLJXUH�O¶DQHOOR�QRQ�VHPEUDYD�DOWUHWWDQWR�©FKLDUDPHQWH�YHQH]LDQRª��72(6&$ ������S��������QRWD�

����SS��������������

�� %HUWHOOL� WURYDYD� QHOOD� PLQLDWXUD� YHQH]LDQD� HFKL� GHO� JUDILVPR� JRWLFR� GHO� 1RUG�� DG� HVHPSLR� QHL�

SDQQHJJL� ULWUDWWL� GHOO¶(SLVWRODULR� GL� *LRYDQQL� GL� *DLEDQD�� OD� FXL� $VFHQVLRQH� VHJXLYD� D� VXR� DYYLVR� LO�

PRGHOOR� LQJOHVH� �%(57(//, ������ QRWD� ���� S�� ����� 1HO� GLVHJQR� GL� IUDWH�:LOOLDP�� OD� ILJXUD� GL� (QULFR� ,�
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SROLWDQD�GL�+HUEHU�DYHYD�GDWDWR� LO�PDQXIDWWR�DO�SULPR�GHFHQQLR�GHO�VHFROR��PHQWUH�%HUWHOOL� OR�

ULWHQHYD�DOTXDQWR�SL��WDUGR��©HYLGHQWHPHQWH�GHOOD�VWHVVD�RIILFLQDª�GHOOD�FURFH�H�GHO�GLWWLFR�GHOOR�

VWHVVR�PRQDVWHUR��/D�ILOLJUDQD�GHOO¶DQHOOR�SDSDOH�HUD�XQ¶RSHUD�YHQH]LDQD�DVVDL�SUHFRFH�H�LO�OH�

JDPH�SDOHRJUDILFR�GHL�YHWUL�GHO�FRUUHGR�FRQ�OH�SODFFKHWWH�PLQRUL�GHOO¶LFRQD�OR�FRQIHUPDYD��3L��

FKH�LO�FRQIURQWR�FRQ�L�WRQGL�GHL�SURIHWL�QHL�PRVDLFL�GHO�EUDFFLR�VHWWHQWULRQDOH�GHOO¶DWULR�PDUFLDQR�

H�ROWUH�DOOD�ILOLJUDQD��OH�SDUWLFRODULWj�GHOOD�PRQWDWXUD�GHL�YHWUL�FRQWLQXDYDQR�D�IDU�SURSHQGHUH�SHU�

9HQH]LD�� 2OWUHPRQWDQR� H� IRUVH� LQJOHVH� GRYHYD� VHPEUDUH� DQFKH� O¶HOHJDQWH� DQGDPHQWR� OLQHDUH�

GHOOH� GXH� ILJXUH�� IRUVH� QRQ� ORQWDQR� GDOO¶©LQWHUSUHWD]LRQH� LQJOHVH� GHO� JRWLFR� OXLJLDQRª� FKH� LQ

TXHJOL�DQQL�&DUOR�9ROSH�ULFRQRVFHYD�QHO�WUDQVHWWR�GHVWUR�GHOOD�%DVLOLFD�GL�6DQ�)UDQFHVFR�DG�$V�

VLVL����4XDUDQWD�DQQL�SL��WDUGL��LQFDVWRQDWXUH�H�ILOLJUDQH�GHO�FRUUHGR�VHPEUDYDQR�D�/HWL]LD�&DVHO�

OL� DPSLDPHQWH�GLIIXVH�QHO�'XHFHQWR�YHQH]LDQR��3HU� OD� VWXGLRVD�� LO� IDWWR�GL�DYYROJHUH� OH�SLHWUH�

HQWUR� FDVWRQL� D� FDWHQHOOD�� VLPXODQGR� SLFFROL� SHWDOL�� R� GL� FLUFRVFULYHUOL� HQWUR� ILOR� ULWRUWR FRPH�

QHOO¶DQHOOR�� WHVWLPRQLHUHEEHUR� ©XQD� IDVH� GHOOD� ILOLJUDQD� YLFLQD� DL�PRGXOL�PRVDQL� FRQ� O¶RUQDWR�

IORUHDOH�GHOOH�PRUXOH�D�ULOLHYR�DIIRQGDWRª����

,�GXH�YHWUL� ULFRUGDQR�YDJDPHQWH OD�SLWWXUD�GHOOH�FDWDFRPEH�H� O¶LQLQWHUURWWD� IUHTXHQWD]LRQH�GL�

TXHVWL� OXRJKL�GL�FXOWR�QHOO¶DQWLFD�FDSLWDOH�SRWUHEEH�DYHU�DYXWR�XQ� UXROR�QHOOD� ULSUHVD�EDVVRPH�

GLHYDOH�GHOOD�WHFQLFD�SHU�PHGDJOLRQL�FRORUDWL�LQ�PDVVD�H�FRQ�VRJJHWWL�VDFUL����/¶DUWHILFH GHO�%DWWL�

VWD�VHPEUD�VHJXLUH�HVSOLFLWDPHQWH�L�PRGHOOL�GHL�PRVDLFL�PDUFLDQL��FRPH�GLPRVWUD�OD�EDUED�QHWWD�

PHQWH�VHSDUDWD�GDL�OXQJKL�EDIIL��WLSLFD�GHO�3ULPR�0DHVWUR�GHOO¶2UD]LRQH��ILJ������H�VLPLOH�D�TXHO�

OD�GHOOR�VWHVVR�SHUVRQDJJLR�VXO�IURQWH�GHOOD�FURFH�GL�&KLDUDYDOOH�PLODQHVH �ILJJ�������������,O�%DW�

WLVWD�SRWUHEEH�GLVFHQGHUH�GD�ILJXUH�FRPH�TXHOOD�GL�*HUHPLD �ILJ�������QHOOD�SDUHWH�QRUG�GHO�EUDF�

FLR�RFFLGHQWDOH�PHQWUH�OD�VHFRQGD�FXSROD�GL�*LXVHSSH�H�TXHOOD�GL�0RVq�RIIURQR�LO�FRQIURQWR�SL��

VWULQJHQWH�SHU�OD�EDUED�GL�0DUFR �ILJJ�������������/H�DQDORJLH�FRQ�OD�6HFRQGD�9HQXWD�6LHUVWRUSII�

VHPEUDQR�WDOL�GD�ULWHQHUOD�GHOOD�VWHVVD�PDQR��FRVWLWX]LRQL�UREXVWH��JHVWR�GHOOD�PDQR�GHVWUD��GLVH�

JQR�D�FLRFFKH�GHOOD�EDUED��QLPER�GDO�FRQWRUQR�GHQWHOODWR��FDW�����

LQGRVVD XQ�DQHOOR�QHOOD�PDQR�VLQLVWUD��SUREDELOPHQWH�GL�IRUPH�SL��PRGHVWH�ULVSHWWR�D�TXHOOR�GL�(QULFR�GL�

%ORLV��ULWUDWWR�IRUVH�GDOOR�VWHVVR�PRQDFR�LQWRUQR�DOOD�PHWj�GHO�VHFROR��QHOOD�IDPRVD�SDJLQD�FRQ�L�JLRLHOOL�GL�

6DLQW� $OEDQV� �/RQGUD�� %/�� PV�� &RWWRQ�1HUR�'�,�� FF�� ��������� *$%25,7�&+23,1 ������ S�� ����� ILJ�� ���

*8$67(//$ ������S����
�� 92/3( �����

�� &$6(//, ������S�������3HU�XQ�HVHPSLR�GL�TXHVWD�YDULHWj�VL�YHGDQR�72866$,17�������SS������������

�� 26%251( ������ 9HWUL� GRUDWL� VRQR� WXWWDYLD� GRFXPHQWDWL� DQFKH� DG� $OWLQR� �9HQH]LD�� KWWSV���ZZZ��

UHVWLWX]LRQL�FRP�RSHUH�JUXSSR�GL�TXDWWRUGLFL�JHPPH�H�XQ�YHWUR�GRUDWR���FRQVXOWDWR�LO ���IHEEUDLR�������
�� '(086 ������WDY�����&$6(//,������ S�����

�� '(086 ������WDYY���������������
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5HFHQWL�VWXGL�VXOO¶RUHILFHULD�VLFLOLDQD�LQGXFRQR�D�QRQ�VRWWRYDOXWDUH�L�PRGHOOL�VYHYL�SHU�OH�PRQ�

WDWXUH�DXUHH�GHO� FRUUHGR�SDSDOH�H�DQFKH� OD� ILOLJUDQD�D�YHUPLFHOOL�GHO� UHWUR�GHOO¶DQHOOR�SRWUHEEH�

DYHUH�DYXWR�PRGHOOL�PHULGLRQDOL �ILJ��������&RPH�QRWD�&ODXGLD�*XDVWHOOD� LO�ODERUDWRULR�UHDOH�SD�

OHUPLWDQR�DWWLYR� LQ�HSRFD�QRUPDQQD�H�VYHYD�DOWHUQz�QHO� WHPSR�VROX]LRQL�GLYHUVH�SHU� ILVVDUH� OH�

JHPPH�VXL�PDQXIDWWL�SL��SUH]LRVL� DOOH� LQFDVWRQDWXUH�EDVVH�D�QDVWUR�YHUWLFDOH�FLUFRQGDWR�GD�XQ�

FRUGRQFLQR�� GHO� WLSR� GHO� 5D]LRQDOH� GL� 5RPD �ILJ�� ������ VL� SRWHYDQR� HFOHWWLFDPHQWH� VRVWLWXLUH�

TXHOOH�DOWH�H�VDJRPDWH�GHOOD�FRURQD�GL�&RVWDQ]D�G¶$UDJRQD�R�GHOOD�VSDGD�LPSHULDOH�GL�9LHQQD��

RSSXUH�VL�SRWHYDQR�VFHJOLHUH�TXHOOH�DG�DQHOOL�GHOOH�ERUFKLH�GHO�PDQWR�GL�5XJJHUR�,,��GHOOD�OHJDWX�

UD�GL�&DSXD�H�GHOOH�VWDXURWHFKH�GL�&RVHQ]D�H�1DSROL��SL��YLFLQH�DO�WLSR�RVVHUYDELOH�QHO�FRUUHGR�

SDSDOH����/H�GXH�PRQWDWXUH�YLWHUEHVL�VHPEUDQR�PROWR�VLPLOL�D�TXHOOH��DUULFFKLWH�GD�YROXWH�LQ�ILOL�

JUDQD�WUD�OH�SHUOH��GHOOH�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD�GHOOD�FURFH�YHQH]LDQD�GHO�0RQWH�$WKRV�

TXHVWR�QH�GLPRVWUD�OD�IRUWXQD�QHOO¶DPELWR�GHOO¶DUWH�RUDID�ODJXQDUH�

%LEOLRJUDILD� 5266, ������/¶$57( ������ S�� �����72(6&$������ S�� ����� QRWD �� 72(6&$ ������ S�� ������

%(57(//, ������S������%(57(//, ����� SS�������� %(57(//,������ QRWD � S�������'(/ &,8&2 ������SS��

��VV��*8$67(//$ ������&$6(//, ������SS����������

�� *8$67(//$ ������S������
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���4XDWWUR�SODFFKH�FRQ�$QQXQFLD]LRQH��$���,QJUHVVR�D�*HUXVDOHPPH��%���&URFLILVVLRQH��&���6H�

FRQGD�9HQXWD��'���ILJJ���������

*Lj�D�(OWYLOOH�DP�5KHLQ��FROOH]LRQH�6LHUVWRUSII�

7HU]R�TXDUWR�GHO�;,,,�VHFROR�

9HWUR�EOX�FRQ� LPSURQWD�G¶DUJHQWR�H� ODPLQD�G¶RUR�DSSOLFDWD� LQ� VXSHUILFLH��QRQ� IDFLOPHQWH�GL�

VWLQJXLELOL�GDOOH�IRWRJUDILH��G¶RUR�SHU�LO�PDSKRULRQ��O¶LQFDUQDWR�GHOO¶DQJHOR��OD�VXD�WXQLFD��OH�VXH�

SHQQH�� OR� VFHWWUR�� OD�EDVH�GHOOD�FRORQQD�� OD� IDFFLDWD�GHO�FLERULR�� LO�SDYLPHQWR�GHOOD�FRUWH� �$��� L�

PDQWHOOL� GL�&ULVWR�H�GHO�GLVFHSROR�� OH� WXQLFKH�GHL�JLRYLQHWWL�� OD�SDOPD�� LO�PDQWR� VWHVR�SHU� WHUUD�

�%���OD�FURFH��O¶DUFR�IRJOLDWR��IRUVH�LO�SHUL]RPD��ODPLQD�TXDVL�FRPSOHWDPHQWH�SHUGXWD���L�FDSHOOL��

OD�EDUED��L�QLPEL��L�PDQWHOOL�GL�0DULD�H�*LRYDQQL��O¶LQFDUQDWR�GHJOL�DQJHOL��&���L�PDQWHOOL��OH�DUHH�

LQWHUQH� DL� QLPEL�� OH� DOL�� OD� WXED��JOL� DYHOOL�� L� EHDWL�� OD� ODQFLD�� O¶DVWD�H� OD� VSXJQD� �'���/H� ODPLQH

G¶DUJHQWR�VRQR�IRUVH�XVDWH�SHU�O¶LQFDUQDWR�GL�0DULD��OD�VXD�WXQLFD��LO�PDQWHOOR�GL�*DEULHOH��L�VXRL�

FDSHOOL��LO�SLXPDJJLR��OH�URFFH��OD�FRORQQD��$���JOL�LQFDUQDWL��OD�WXQLFD�GL�&ULVWR��OH�PXUD�GL�*HUX�

VDOHPPH��L�FDSHOOL�GHO�GLVFHSROR�H�GHL�JLRYLQHWWL��OD�PXOD��OH�URFFH��%���JOL�LQFDUQDWL�� L�FDSHOOL��OH�

WXQLFKH��LO�WHUUHQR��&���JOL�LQFDUQDWL��L�FDSHOOL��OD�FURFH�GHO�QLPER��OD�FRURQD�GL�VSLQH��LO�URWROR��L�

GDQQDWL��'����

/������SODFFKH�$��%�H '� +������/������SODFFD�&� +������/�����

/H� SODFFKH� YHQQHUR� GLVWUXWWH� GXUDQWH� LO� VHFRQGR� FRQIOLWWR�PRQGLDOH�� SUREDELOPHQWH� QHO� FRQ�

IURQWR�WUD�OH�6FKXW]VWDIIHO H�OD�7HU]D�$UPDWD�VWDWXQLWHQVH��DOO¶LQGRPDQL�GHOOD�FDGXWD�GHO�3DODWLQD�

WR��DOOD�ILQH�GHO�PDU]R��������'RYHYDQR�DSSDUWHQHUH�DOOD�FROOH]LRQH�GHOOD�&RQWHVVD�%HUWKD�YRQ�

6WXPP�+DOEHUJ��YHGRYD�GL�$GDOEHUW�YRQ�)UDQFNHQ�6LHUVWRUSII��GL�XQD�IDPLJOLD�GL�JUDQGL�IHXGD�

WDUL�GHOOD�6OHVLD��/D�QRWHYROH�UDFFROWD��VX�FXL�PDQFD�XQR�VWXGLR�PRQRJUDILFR��HUD�IRUVH�RVSLWDWD�

VXOOD� .|QLJVNOLQJHU� $XH�� QHOOD� YLOOD� SURJHWWDWD� GD� XQ� SURPHWWHQWH� DUFKLWHWWR� ORFDOH��:LOKHOP�

.UHLV�� SRL� IHGHOH� FROODERUDWRUH� GL� $OEHUW� 6SHHU��� 1RQ� q� QRWR� D� TXDQGR� ULVDOJD� O¶HQWUDWD� GHOOH�

SODFFKH�QHOOD�FROOH]LRQH��/H�XQLFKH�LPPDJLQL�FKH�VH�QH�FRQVHUYDQR�VRQR�OH�IRWRJUDILH�LQ�ELDQFR�

H�QHUR�SXEEOLFDWH�QHO�������D�FRUUHGR�GHO�SLRQLHULVWLFR�DUWLFROR�GL�*HRUJ�6ZDU]HQNVL��

/H�TXDWWUR�SODFFKH�DYHYDQR�XQD�IRUPD�TXDGUDQJRODUH�H�XQ�SURILOR�UHWWLOLQHR�SHU�WUH�ODWL��FXUYL�

� 6:$5=(16.,� 1(7=(5� (1*/$1'������

� /D�FROOH]LRQH�HUD�FRVWLWXLWD�GD�GLSLQWL��VFXOWXUH�H�DUWL�GHFRUDWLYH��FRQ�XQ�GLVFUHWR�QXFOHR�GL�VWDWXH�OLJQHH�

GDO�'XH� DO�4XDWWURFHQWR�� H� VDUHEEH� VWDWD� GLVSHUVD� DOOD� ���D DVWD�GL�/HPSHUW]� �&RORQLD��� WUD� O¶��� H� LO� ���

QRYHPEUH����� �)RUWKFRPLQJ�6DOHV ������S������ /(03(57= ������

� 6:$5=(16.,�����E�
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OLQHR�SHU�LO� ODWR�VXSHULRUH��FKH�GRSR�SRFKL�PLOOLPHWUL�PRQWDYD�LQ�DOWR�D�GLVHJQDUH�XQD�VHPLFLU�

FRQIHUHQ]D�� 2JQL� SODFFD� SRWUHEEH� HVVHUH� LQVFULWWD� LQ� SLFFROR� UHWWDQJROR�� OHJJHUPHQWH� SL�� DOWR�

FKH�OXQJR�

$��/¶$QQXQFLD]LRQH�DYHYD�OXRJR�VXOOD�VRJOLD�GL�XQ�HVLOH�FLERULR��FRQ�XQ�WULIRJOLR�H�OD�SDUWH�VX�

SHULRUH�GL XQD�ELIRUD�VXO�IURQWH��FRURQDWR�GD�XQD�ILOD�GL�PHUOL��8QD�FRORQQD�FRQ�DOWR�EDVDPHQWR�

GLYLGHYD� OH� GXH� ILJXUH��*DEULHOH� DYDQ]DYD� VX� XQ� WHUUHQR� DFFLGHQWDWR� FRQ� OD� JDPED� VLQLVWUD� LQ�

DYDQWL��DYYROWR�LQ�XQ�DPSLR�PDQWHOOR�FRQ�VYROD]]R�SRVWHULRUH��%HQHGLFHYD�FRQ�LO�EUDFFLR�GHVWUR�

WHVR�H�SLXWWRVWR�FRUWR��SHU�QRQ�LQYDGHUH�OR�VSD]LR�ULVHUYDWR�DOOD�0DGRQQD��&RQ�OD�VLQLVWUD�WHQHYD�

OR�VFHWWUR�JLJOLDWR�H�O¶DOD�FRUULVSRQGHQWH�HUD�JLUDWD�YHUVR�O¶DOWR��&DSHOOL�OXQJKL�SRUWDWL�LQGLHWUR�H�

FRUSRUDWXUD�WR]]D��O¶DQJHOR�HUD�ULWUDWWR�GL�SURILOR�H�DYHYD�XQ�QLPER�D�FRUGRQH�ULWRUWR��1RQ�VL�ULH�

VFRQR�D�SHUFHSLUH�L�OLQHDPHQWL�GHO�YROWR�GL�0DULD�H�OH�SLHJKH�GHOOD�SDUWH�EDVVD�GHOOD�WXQLFD��FKH�

YHURVLPLOPHQWH�VL�DSULYD�VXO�VXROR�ODVFLDQGR�FRSHUWL� L�SLHGL��/D�0DGRQQD��LO�FDSR�OHJJHUPHQWH�

LQFOLQDWR�H�FRQ�XQ�QLPER�D�FHUFKLR�VHPSOLFH��FRQ�OD�VLQLVWUD�WHQHYD�VWUHWWL�LQ�YLWD�L�GXH�OHPEL�GHO�

PDSKRULRQ��GDO�TXDOH�XVFLYD�OD PDQR�GHVWUD�FRQ�SDOPR�ULYROWR�LQ�DYDQWL�LQ�VHJQR�GL�DFFHWWD]LRQH��

,O�PDQWHOOR�GLVHJQDYD�FRVu�XQD�VDJRPD�FKH�PHWWHYD�LQ�OXFH�L�YROXPL�QDVFRVWL�GHOOH�EUDFFLD�H�FD�

GHYD�ILQR�DOOH�JLQRFFKLD�FRQ�SRFKH�SLHJKH�UHWWLOLQHH�

%��/D�VFHQD�VL�VYROJHYD�FRPH�GL�FRQVXHWR�GL�IURQWH�DOOH�PXUD�GHOOD�FLWWj��*HV��H�LO�VXR�GLVFHSR�

OR�RFFXSDYDQR�OD�SDUWH�VLQLVWUD�GHOOD�FRPSRVL]LRQH��QH�FRVWLWXLYD�LO�IXOFUR�OD�PDQR�EHQHGLFHQWH��

SURWHVD�YHUVR�LO�JLRYDQH�VDOLWR�VXOOD�SDOPD�SHU�VWDFFDUQH�XQD�IRJOLD��/D�PXOD�SURFHGHYD�D�WHVWD�

EDVVD��OD FRGD�WUD�OH�JDPEH��H�FDOSHVWDYD�FRQ�OH�]DPSH�DQWHULRUL�LO�SDQQR�FKH�LO�JLRYDQH�LQJLQRF�

FKLDWR�LQ�EDVVR�D�GHVWUD��VRWWR�DO�VXR�FRPSDJQR��DYHYD�EXWWDWR�VXOOD�YLD�H�DQFRUD�WHQHYD�SHU�XQ�

FDSR��$OOD�GHVWUD�OH�PXUD��&ULVWR��GL�SURILOR��HUD�D�FDYDOFLRQL�VXOO¶HTXLQR��VHFRQGR�O¶XVR�JHUPD�

QLFR�� QRQ� GL� ODWR�� LQ� DFFRUGR� DOOD� WUDGL]LRQH� EL]DQWLQD� H� VHUED��� &DSHOOL� LQFUHVSDWL� H� WLUDWL�

DOO¶LQGLHWUR��DYHYD�EDUED�VSHVVD�H�QLPER�FUXFHVLJQDWR��FRQ�OH�DUHH�LQWHUQH�GHL�WUH�EUDFFL�ULVHUYDWH��

7UDWWHQHYD�LO�PDQWHOOR�VXOOD�JURSSD�GHOOD�PXOD�SHUFKp�QRQ�VL�WUDVFLQDVVH�SHU�WHUUD��$OOH�VXH�VSDOOH�

HUD�XQ�GLVFHSROR�LQ�SLHGL��VFDO]R�H�LQ�SRVL]LRQH�VWDWLFD��ULWUDWWR�GD�XQ�SXQWR�GL�YLVWD�IURQWDOH�H�FRQ�

LO�FDSR�ULYROWR�YHUVR�OD�FLWWj��(UD�FRPSOHWDPHQWH�DYYROWR�QHO�PDQWHOOR�FKH�WUDWWHQHYD�LQ�YLWD�FRQ�

OD�GHVWUD��FRQ�DWWHJJLDPHQWR�DQDORJR�DOO¶$QQXQFLDWD�

&��*HV��DYHYD�XQ�FRUSR�JUDFLOH�H�VFDYDWR��LO�FDSR�LQIRVVDWR�WUD�OH�VSDOOH�H�OH�FLRFFKH�GRUDWH�GL�

YLVH�D�WUHFFH�H�GLVRUGLQDWH��,O�JUDQGH�SHUL]RPD��DQQRGDWR�VXO�ILDQFR�GHVWUR��VFHQGHYD�ILQR�D�PH]�

]D� FRVFLD�PHQWUH� LO� OHPER�SHQGHQWH�GL�GHVWUD� HUD�SL�� OXQJR��/D�JDPED� VLQLVWUD�GLVHJQDYD�XQD�

FXUYD�FHQWULIXJD�H�LO�SLHGH��SHUGXWD�O¶DUWLFROD]LRQH�GHOOD�FDYLJOLD��HUD�LQFKLRGDWR�VRWWR�DO�GHVWUR��

� %266(772�������S������FKH�ULPDQGD�LQ�QRWD�DO�6DOWHULR�GL�$XJXVWD��0RQDFR��%D\HULVFKH�6WDDWVELEOLR�

WKHN��PV��&OP�������I���Y��:2/) ������FDW������S�������
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FRQ�FRQWUDSSRVL]LRQH�D�FKLDVPR�GHL�GXH�WDOORQL��/D�FURFH�DYHYD�SURSRU]LRQL�PDVVLFFH�H�XQ�DUFR�

FRQ�SDOPHWWH�OD�VRUPRQWDYD��VL�HUD�SHUGXWD�OD�SRU]LRQH�WULDQJRODUH�GL�ODPLQD�SRVWD�WUD�LO�SROSDF�

FLR�GHVWUR�H�LO�SHUL]RPD���,O�IUHJLR�FRUUHYD�OXQJR�LO�SHULPHWUR�VXSHULRUH�GHOOD�SODFFKHWWD�H�SURWHJ�

JHYD�L�GXH�DQJHOL�D�PH]]D�ILJXUD�FKH�VL�GLVSHUDYDQR�VRSUD�DL�EUDFFL��VHQ]D�DOL��DYYROWL�QHJOL�DPSL�

PDQWHOOL�QHL�TXDOL�DIIRQGDYDQR�L�WULVWL�SURILOL��0DULD��OHJJHUPHQWH�VRYUDGLPHQVLRQDWD�ULVSHWWR�DO�

&URFLILVVR�� VRIIULYD� SHU� OD�PRUWH� GHO� )LJOLR� DEEDQGRQDQGR� LO� SHVDQWH� FDSR� VXOOD�PDQR� VLQLVWUD�

SRUWDWD�DO�FROOR��/¶DYDPEUDFFLR�HUD�PROWR�FRUWR��OD�PHWj�GL�TXHOOR�GHVWUR��IDVFLDWR�LQ�PRGR�VWUHW�

WR�H�FKLXVR�VXO�SHWWR��GRYH�FRO�SXJQR�0DULD�WUDWWHQHYD�SLHJDQGROR�OR�VSHVVR�PDQWHOOR��*LRYDQQL��

JDPEH�LQ�DYDQWL�H�EXVWR�DOO¶LQGLHWUR��VHPEUDYD�YROHUVL�LVWLQWLYDPHQWH�DOORQWDQDUH�GDOO¶DFFDGXWR��

,Q�FHUFD�GL�FRQIRUWR��SRJJLDYD� OD�JXDQFLD�VXO� OHPER�GL�PDQWHOOR�FKH�VDOLYD�VXOOD�VSDOOD�GHVWUD��

WUDWWHQXWR�FRQ�LO�EUDFFLR�GHVWUR�FRPSOHWDPHQWH�IDVFLDWR�H�SRUWDWR�DOO¶DOWH]]D�GHOOD�FODYLFROD��&RQ�

OD�PDQR�VLQLVWUD�JRQILDYD OH�SLHJKH�DOO¶LQGLHWUR�DOO¶DOWH]]D�GHO�EDFLQR��FRQ�OD�VWHVVD�SUHRFFXSD�

]LRQH�GL�QRQ�IDU�FDGHUH�O¶DELWR��/H�WXQLFKH�DO�FRQWUDULR��VL�DOODUJDYDQR�DPSLDPHQWH�VXO�VXROR�H�

FRSULYDQR�L�SLHGL��,�QLPEL�HUDQR�WXWWL�D�FRUGRQH�ULWRUWR�

'��8Q�5HGHQWRUH�VODQFLDWR�HUD�LQ�SLHGL�DO�FHQWUR�GHO�YHWUR��LQFHGHYD�HQHUJLFDPHQWH��LO�FDSR�GL�

WUH�TXDUWL�ULYROWR�D�VLQLVWUD�H�LO�EUDFFLR�GHVWUR�OHYDWR�D�LQGLFDUH�OH�VWLJPDWH��D�SDOPR�DSHUWR��$YH�

YD�XQ�QLPER�FUXFHVLJQDWR�H�YHVWLYD�XQ�PDQWHOOR�SRUWDWR�VXOOD�VSDOOD�VLQLVWUD�FKH�ODVFLDYD�VFRSHU�

WD�OD�GHVWUD�H�LO�WRUVR��PRVWUDQGR�OH�SLDJKH�GHO�FRVWDWR��(UD�FLUFRQGDWR�GDOOH DUPD�3DVVLRQLV H�OD�

FRURQD�GL� VSLQH�HUD�DSSHVD�DO�FHQWUR�GHOOD�FURFH� ODWLQD�D�GRSSLD� WUDYHUVD�� WHQXWD�QHOOD� VLQLVWUD��

/¶DQJHOR�GL�VLQLVWUD�VXRQDYD�OD�WXED��TXHOOR�GL�GHVWUD��O¶DQJHOR�DVWURIRUR�GHOO¶$SRFDOLVVH��VYROJH�

YD�LO�URWROR�FRQ�L�VLPEROL�GHO�VROH��GHOOD�OXQD�H�GHOOH�VWHOOH��$SRFDOLVVH���������(QWUDPEL�HUDQR�GL�

WUH�TXDUWL��O¶DOD�LQWHUQD�JLUDWD�YHUVR�O¶DOWR��TXHOOD�HVWHUQD�GULWWD�OXQJR�LO�FRUSR�ILQR�TXDVL�D�WHUUD��

OH�WXQLFKH�QRQ�HUDQR�WURSSR�OXQJKH�H�ODVFLDYDQR�VFRSHUWH�OH�FDYLJOLH��/¶DUHD�LQWHUQD�GHL�WUH�QLPEL

HUD�GRUDWD�H�LO�SHULPHWUR�HUD�GHQWHOODWR��,Q�EDVVR��L�GXH�DYHOOL��VLPLOL�D�FHVWH�GL�YLPLQL��RVSLWDYDQR

FLDVFXQR�GXH�ILJXUH�FKH�XVFLYDQR�LPSORUDQGR�OD�JLXVWL]LD�GLYLQD�FRQ�OH�PDQL�IDVFLDWH�QHO�PDQWHOOR�

&RPH�VXJJHULYD�*HRUJ�6ZDU]HQVNL��OH�SODFFKH�GRYHYDQR�LQ�RULJLQH�IDUH�SDUWH�GL�XQ�FLFOR�SL��

DPSLR�GL�VWRULH�FULVWRORJLFKH� QRQ�q�SUREDELOH�FKH�O¶$QQXQFLD]LRQH�IRVVH�O¶XQLFD�VFHQD�D�UDSSUH�

VHQWDUH�JOL�LQL]L�GHOOD�YLFHQGD��GRYHWWHUR�HVVHUFL�DOWUL�HSLVRGL�D�HVVD�FRQWLJXL��SULPD�GL�JLXQJHUH�

DOOD�3DVVLRQH�H�DOOD�6HFRQGD�9HQXWD��$QFKH�OD�YDULD]LRQH�GLPHQVLRQDOH�GHOOD�SODFFD�FRQ�OD�&UR�

FLILVVLRQH�H�LO�IUHJLR�GL�SDOPHWWH�FKH�QH�SHUFRUUH�LO�ERUGR�VXSHULRUH��DVVHQWH�QHJOL�DOWUL�YHWUL��GH�

SRQHYDQR�D�IDYRUH�GL�XQ�SURJUDPPD�SL��VYLOXSSDWR��$OOD�OXFH�GL�TXHVWH�RVVHUYD]LRQL��q�SRVVLELOH�

VXSSRUUH�FKH�L�YHWUL�IRVVHUR�SDUWH�GL�XQ�SLFFROR�WULWWLFR��FKH�HVLELYD�XQ�FLFOR�FULVWRORJLFR�DQDORJR�

D�TXHOOR�GHO�WULWWLFR�GL�$OED�)XFHQVH �ILJ�������R�D�TXHOOR�GL�FXL�IDFHYDQR�SDUWH�OH�DQWH�JLj�LQ�FRO�



�� � 6FKHGH

OH]LRQH�6FKLII�*LRUJLQL���

'DL�WLSL�DJOL�DELWL� GDOOD�UHVD�VWLOL]]DWD�GHO�WHUUHQR�H�GHOOD�SLDQWD�DOO¶DUFKLWHWWXUD�H�DOOH�FDUDWWHUL�

VWLFKH�LFRQRJUDILFKH��WXWWR�ODVFLDYD�SHQVDUH�DOOD�VHFRQGD�PHWj�GHO�;,,,�VHFROR�� ,O�SDQQHJJLR�GL�

*LRYDQQL�ULFKLDPDYD�VLFXUDPHQWH�OR�VWLOH�SL��WLSLFR�GHOOR�=DFNHQVWLO VDVVRQH�PHQWUH�OD�VHFRQGD�

YHQXWD�VHPEUDYD�GLVHJQDWD�GD�PRGHOOL�SL��UHFHQWL�R�GD�XQD�PDQR�GLYHUVD��8QD�FRQIHUPD�GHOOD�

SURVVLPLWj�DOO¶DUWH�EL]DQWLQD�YLHQH�LQQDQ]LWXWWR�GDL�JHVWL�GL�0DULD�H�*LRYDQQL�VRWWR�OD�FURFH��SDUWH�

GL�XQD�OXQJD�VWRULD�GHOOD�UDSSUHVHQWD]LRQH�GHO�GRORUH�LQ�DPELWR�RULHQWDOH��EHQ�GHOLQHDWD�GD�+HQU\�

0DJXLUH���/D�PDQR�SRJJLDWD�VRWWR�DO�PHQWR�FRQ�LO�SDOPR�ULYROWR�YHUVR�LO�EDVVR�q�XQR�GHL�PRGL�GL�

HVSULPHUH�XQ�SURIRQGR�VHQWLPHQWR�GL�VFRQIRUWR��D�SDUWLUH�DOPHQR�GDO�,;�H�ILQR�DO�;,9�VHFROR��1H�

HVLVWRQR� WHVWLPRQLDQ]H� DQFKH� QHOOD� SLWWXUD� YHQH]LDQD� �FURFL� GL�*D]]DGD� H� GHOOD� FKLHVD� SDUURF�

FKLDOH�GL�6HJHW��ILJ��������QHO�FRUSXV�GL�PLQLDWXUH�VRWWR�FULVWDOOR�GL�URFFD��FURFL�GL�3LVD�H�&RLP�

EUD��ILJ�������H�D�7RUFHOOR��QHO�ULOLHYR�PDUPRUHR�FRQ�.DLURV�PXUDWR�QHOOD�VFDOHWWD�GHOO¶DPERQH�

GHOOD� FDWWHGUDOH�� SURYHQLHQWH� IRUVH�GDOOD� WHU]D�6DQ�0DUFR��FRVWUXLWD�QHOOD� VHFRQGD�PHWj�GHO�;,�

VHFROR �ILJ���������Ê�DQWLFR�DQFKH�O¶DWWR�GL�SRUWDUVL�XQ�OHPER�GHO�PDQWHOOR�DOOD�JXDQFLD��SURED�

ELOPHQWH�FRQ�LO�PHGHVLPR�VLJQLILFDWR��4XHVWL�JHVWL�VL�DGDWWDYDQR�VHQ]D�GXEELR�PROWR�EHQH�DOOH�

VFHQH�HYDQJHOLFKH��SHU�LO�FRQWHJQR�FKH�OL�FDUDWWHUL]]DYD��H�D�TXHOO¶HSRFD�GRYHYDQR�HVVHUH�DQFRUD�

ULFRQRVFLELOL�FRQ�IDFLOLWj��8QD�FRQIHUPD�GHOO¶RULJLQH�LQ�XQ�FRQWHVWR�LQ�FRQWDWWR�GLUHWWR�FRQ O¶DUWH�

EL]DQWLQD��YLHQH�GDOOH�DXUHROH�GHL�SHUVRQDJJL�GHOOD�&URFLILVVLRQH�H�GD�TXHOOD�GL�*DEULHOH��ERUGDWH�

GD�XQ�PRWLYR�D�FRUGRQH�ULWRUWR��/D�IRUPD�QRQ�q�ORQWDQD�GD�TXHOOD�RVVHUYDELOH�QHJOL�DIIUHVFKL�GL�

'HþDQL H�LQWRUQR�DO�FOLSHR�GHOO¶DSRVWROR�GHO 0XVHR�$UFKHRORJLFR�GL�,VWDQEXO��IUDPPHQWR�GL�DU�

FKLWUDYH� SURYHQLHQWH� GDOOD� FKLHVD� GHO�PRQDVWHUR� GHOOD�7KHRWRNRV�3DPPDNDULVWRV� �)HWK\LH�&D�

PLL���GDWDWR�DOO¶LQL]LR�GHO�;,9�VHFROR �ILJ��������

1HOOH�TXDWWUR�VFHQH�VL�ULOHYD�O¶LQWHQ]LRQH�GL�PLVXUDUVL�FRQ�XQD�GHOOH�SURYH�GHOOD�JUDQGH�SLWWXUD�

GHOOD�3HQLVROD��OD�UDSSUHVHQWD]LRQH�GHOOH�ILJXUH�GL�SURILOR��)LQR�DOPHQR�GDL�PRVDLFL�GHOO¶$JRQLD�

QHO�JLDUGLQR��D�9HQH]LD�LO�QXRYR�WHPD�HUD�SURSRVWR�DOO¶DWWHQ]LRQH�GHJOL�DGGHWWL�DL�ODYRUL�H�WRUQz�

GL�JUDQGH�DWWXDOLWj�FRQ�OH�6WRULH�IUDQFHVFDQH�SULPD�H�FRQ�OD�FDSSHOOD�GL�(QULFR�6FURYHJQL�SRL���

/¶DQJHOR�DQQXQFLDQWH�6LHUVWRUSII�GLPRVWUD�IRUVH�L�EXRQL�ULVXOWDWL�GL�XQ�OXQJR�HVHUFL]LR�QDWXUDOL�

VWLFR��FRPH�JLj�QRWDYD�6ZDU]HQVNL��©4XHO�GHVLGHULR�GL�VPXVVDUH�OD�IRUPDª�FKH�FDUDWWHUL]]D�LO�JX�

� 63,$1'25(������ FDW�����SS�����������DSSHQGLFH�*��SS����������
� 0$*8,5( ������SS����������

� 32/(772�������FDW������SS���������� &2==,������

� ,O ULOLHYR��LQY����������q�GLVFXVVR�UHFHQWHPHQWH�LQ�%$56$17,�������S������SHU�OD�SURILODWXUD�D�FRUGRQH�

QHOOD� VFXOWXUD�DOWR�PHGLHYDOH�VL�YHGD�7$*/,$)(55,�������QQ���������������������SS��������������������

���������WDYY� /;9,,��;&9,,,�H�&;,,�

� '(086 ������,,����WDY����
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VWR�YHQH]LDQR�VHPEUHUHEEH�WUDGLWR�GDO�SURILOR�VXSHULRUH�GHL�YHWUL����,O�ULIHULPHQWR�D�9HQH]LD�q�SL��

SUHFLVR�QHOO¶LGHD�QRUGLFD�GL�LQWUHFFLDUH�OH�JDPEH�GHO�&URFLILVVR��VROX]LRQH�FKH�&ULVWLQD�*XDUQLHUL�

JLj�RVVHUYDYD�QHO�GRVVDOH�GL�6DQ�0DUFXROD����1HO�FRPSOHVVR�SL��SUREDQWH�SHU�OD�WHVL�ODJXQDUH�UL�

VXOWD�SHUz�LO�FRQIURQWR�GHOOD�3DURXVLD FRQ�LO�SHUGXWR�PRVDLFR�GHOOD�OXQHWWD�GHO�SRUWDOH�PDJJLRUH�

GL�6DQ�0DUFR �ILJ�������FKH�VL�DWWULEXLVFH�XQDQLPHPHQWH�DO�'XHFHQWR��$QFKH�TXL�&ULVWR�HUD�LQ�

SLHGL�H�PRVWUDYD� OH�SLDJKH�H� OH�VWLJPDWH��FLUFRQGDWR�GDJOL�VWUXPHQWL�GHOOD�3DVVLRQH��1HO�YHWUR��

EHDWL�H�GDQQDWL�HUDQR�IRUVH�GLVWLQWL�GDOO¶XVR�GL�GXH�PHWDOOL�GLYHUVL�H�JOL�DYHOOL�HUDQR�WUDVIRUPDWL�LQ�

FHVWH�GL�YLPLQL����/¶LFRQRJUDILD�QRQ�ODVFLD�GXEEL�VXOO¶RULJLQH�GHOOH�SODFFKHWWH���

%LEOLRJUDILD� 6:$5=(16.,�������6:$5=(16.,� 1(7=(5� (1*/$1'�������FDW������SS�����������'(�%(1(�

',&7,6 �����

�� 0,1$==$72�������S������,O�SURILOR�VHPEUD�VLPLOH�D�TXHOOR�GHOOH�WDYROHWWH�GHL�0XVHL�&LYLFL�GL�3HVDUR��

JLj�DWWULEXLWH�DOOD�IDVH�JLRYDQLOH�GL�3DROR�9HQH]LDQR��*,$5',1, ������3('52&&2 ������S��������
�� *8$51,(5, ������S�������3HU�LO�GRVVDOH�VL�YHGD�32/(772�������FDW������SS����������

�� &$6(//, ������S�����
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���,FRQD�FRQ�*UDQGH�'HHVLV��ILJJ������������������

0RQWH�$WKRV��0RQDVWHUR�GL�6DQ�3DROR��%LEOLRWHFD��LQY�����

8OWLPR�TXDUWR�;,,,�VHFROR�

/HJQR��FRSHUWR�GD�ODPLQD�G¶DUJHQWR�FRQ�UHVWL�GL�GRUDWXUD�H�GHFRUD]LRQH�D�VWDPSR��DQFKH�VXO�UH�

WUR���SLHWUH�H�SHUOH��TXDUDQWDVHL�LQFDVWRQDWH�QHOO¶DUHD�FRSHUWD�GDOOD�ODPLQD���GRSSLD�FRUQLFH�LQ�IL�

OLJUDQD�VHPSOLFH�D�SDOOLQH��FRQ�TXDUDQWD�SLHWUH�H�SHUOH�DOWHUQDWH�DOOH�YROXWH���9HWUR�EOX�H�YLROD�

FRQ�ODPLQD�G¶RUR�DSSOLFDWD�LQ�VXSHUILFLH��SHU�LO�PDQWHOOR�GHO�3DQWRFUDWRUH��OD�FURFH�GHO�VXR�QLP�

ER��LO�JORER��OH�ILQLWXUH�GHO�WURQR��LO�VXSSHGDQHR��L�ERWWRQL�GHOOD�OHJDWXUD��OH�HSLJUDIL��L�FDSHOOL�H�OD�

EDUED�GL�WXWWL�L�SHUVRQDJJL��LO�QLPER�GHJOL�DSRVWROL�H�YHURVLPLOPHQWH�O¶RUOR�GHOOH�ORUR�VFROODWXUH�

�ULPDQH�VROR�LQ�GXH�WXQLFKH�VX�FLQTXH���LPSURQWD�G¶DUJHQWR�SHU�JOL�LQFDUQDWL��OH�WXQLFKH��L�OLEUL��L�

SLDQL�GHO�WURQR�H�LO�VXR�EDVDPHQWR��0LQLDWXUH�VRWWR�YHWUR��SHUOLQH�GRUDWH�SHU�LO�IRQGR�GHOOH�ILJXUH��

+����/������/�����

,>ƝVRX@V����&>KULVWR@V

6>DQFWXV@���7KR��PDV

6>DQFWXV@����,>R@KD>QQH@V

6>DQFWXV@����6L��PH��RQ

6>DQFWXV@����7D��GH��XV

6>DQFWXV@����)L��OL��SXV

/¶LFRQD�UDIILJXUDQWH�XQD�*UDQGH�'HHVLV�FRQ�DSRVWROL�q�FRVWLWXLWD�GD�XQD�WDYROD�OLJQHD�UHWWDQJR�

ODUH���$O�FHQWUR�q�FROORFDWR�LO�YHWUR�YLROD�FRQ�LO�3DQWRFUDWRUH��D�ILJXUD�LQWHUD�H�VX�XQ�WURQR�DUFKL�

WHWWRQLFR�GDOO¶LQVROLWD�VH]LRQH�HVDJRQDOH��%HQHGLFHQWH�DOOD�ODWLQD�FRQ�OD�GHVWUD�H�FRQ�LO�JORER�GHO�

PRQGR�QHOOD�VLQLVWUD��LO�6DOYDWRUH�q�DIILDQFDWR�GDOOD�0DGRQQD��VXOOD�VLQLVWUD��H�GD�VDQ�*LRYDQQL�

HYDQJHOLVWD��VXOOD�GHVWUD��PLQLDWL�D�ILJXUD�LQWHUD�HG�HQWUDPEL�LQ�DWWHJJLDPHQWR�GL�RUDQWL��'XH�DU�

FDQJHOL�PLQLDWL� LQ� DOWR� H� XQD� WHRULD� GL� DSRVWROL� D�PH]]R� EXVWR� HQWUR� FOLSHL�RWWDJRQDOL�� LQWRUQR��

FRPSOHWDQR�LO�SURJUDPPD�

/¶LFRQD�GLVSRQHYD�GL�XQD�VRWWLOH�FRUQLFH�HVWHUQD�FRQ�LPSUHVVR�XQ�PRWLYR�D�WUHFFLD�LQVFULWWR LQ�

GXH�ILODPHQWL�UHWWLOLQHL�D�FRUGRQH�ULWRUWR��4XDVL�FRPSOHWDPHQWH�SHUGXWD��QH�ULPDQH�XQ�EUHYH�WUDW�

WR�OXQJR�LO� ODWR�YHUWLFDOH�GHVWUR�� LQ�DOWR��,�TXDWWUR�OLVWHOOL� OLJQHL�FKH�FRVWLWXLVFRQR�LO�VXSSRUWR�GL�

TXHVWR�IUHJLR�SUHVHQWDQR�XQ�GLVFUHWR�VWDWR�FRQVHUYDWLYR�H�SRFKL�IRUL�GRYXWL�DL�WDUOL��,O�OLVWHOOR�GHO�

ODWR�YHUWLFDOH�VLQLVWUR�VL�q�SHUz�IUDWWXUDWR�QHOO¶HVWUHPLWj�LQIHULRUH�H�GDO�WUDWWR�PDQFDQWH��GL���FP�

� 21$6&+�������SS��������
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FLUFD��VL�YHGH�OD�WDYROD�VRWWRVWDQWH��6L�VRQR�SHUGXWH�DOFXQH�SLHWUH�LQFDVWRQDWH�WUD�OD�FRUQLFH�HVWHU�

QD�H� OD�GRSSLD�FRUQLFH�ILOLJUDQDWD�FKH�VHSDUD� LO�3DQWRFUDWRUH�� OH� ILJXUH�PLQLDWH�H� L�FLQTXH�YHWUL�

FRQ�L�VDQWL�D�PH]]R�EXVWR��LQ�RULJLQH�TXDWWRUGLFL��/D�GRUDWXUD�GHOOD�ODPLQD�G¶DUJHQWR�VL�q�DPSLD�

PHQWH�SHUGXWD�PD�VL�FRQVHUYD�EHQH�LQ�FRUULVSRQGHQ]D�GHL�YHWUL�FKH�VRQR�PDQFDQWL�H�FKH�SHU�XQ�

FHUWR�SHULRGR�GRYHWWHUR�SURWHJJHUOD��1RQ�VL�FRQVHUYDQR�SL��LO�ODWR�GHVWUR�GHO�TXDGUR�LQWHUQR�GHOOD�

FRUQLFH�ILOLJUDQDWD�H�L�GXH�ODWL�REOLTXL�FKH�LQIHULRUPHQWH�OR�FROOHJDYDQR�DO�ODWR�LQIHULRUH�GHO�TXD�

GUR�HVWHUQR��GLVVLPXODQGR�OH�JLXQWXUH�GHOOH�TXDWWUR� ODVWUH�YLWUHH� WUDSH]RLGDOL�FKH�SURWHJJRQR�OH�

PLQLDWXUH��/D�ODVWUD�GL�VLQLVWUD�SUHVHQWD�XQD�IUDWWXUD�FKH�FRUUH�GDOOD�FRUQLFH�LQ�ILOLJUDQD�ILQR�DOOD�

JLXQWXUD�REOLTXD�FRQ�LO�YHWUR�LQIHULRUH��1HOOD�IDVFLD�RUL]]RQWDOH�LQ�EDVVR��DO�GL�VRWWR�GHOOH�ILJXUH�

PLQLDWH� VL�q�SHUGXWD�JUDQ�SDUWH�GHOOH�SHUOLQH�H� LO� FRORUH�GRPLQDQWH�q�GL�FRQVHJXHQ]D� LO�ELDQFR�

GHOOD�SHUJDPHQD��7UD�LO�TXDGUR�LQWHUQR�GHOOD�GRSSLD�FRUQLFH�H�LO�YHWUR�FHQWUDOH�VL�WURYD�XQD�FRUQL�

FH�LQ�UDPH�DQDORJD�D�TXHOOD�HVWHUQD� VH�QH�q�WXWWDYLD�SHUGXWR�LO�ODWR�LQIHULRUH�

,Q�TXHVWD�'HHVLV�O¶HYDQJHOLVWD�VRVWLWXLVFH�OD�ILJXUD�GHO�3UHFXUVRUH���,O�3DQWRFUDWRUH��LQ�SRVL]LR�

QH�IURQWDOH��GDJOL�]LJRPL�LOOXPLQDWL�FRQ�OD�ELDFFD��EHQHGLFH�FRQ�OD�GHVWUD�DOWD��GLYDULFD�OD�JDPED�

GHVWUD�PHQWUH�WLHQH�OD�VLQLVWUD�LQ�DVVH�FRQ�LO�EXVWR��/¶DPSLR�PDQWHOOR�q�SRUWDWR�VRSUD�OD�VSDOOD�H�LO�

EUDFFLR�VLQLVWUR��VL�SLHJD�VXOOD�FRVFLD�FUHDQGR�XQ�VRIILFH�JLDFLJOLR�SHU�LO�FRGLFH��FKH�SXU�GL�HVLELUH�

LO� JORER�&ULVWR� ODVFLD� LQ� HTXLOLEULR� SUHFDULR�� VHSSXUH� VGUDLDWR� VXO� GRUVR�� /D� VROX]LRQH� VHPEUD�

SLXWWRVWR� UDUD���1HOOD� GLVFHVD� GHO� OHPER� VXSHULRUH�� OH� FXUYH�GRUDWH� VL� DGDJLDQR�FRQ� LQWHQ]LRQH�

SUHQVLOH�VRSUD�LO�WDJOLR�GHO�OLEUR�DVVLFXUDQGRQH�OD�VWDELOLWj��/D�PRUELGD�WXQLFD��GDL�FRQWRUQL�PRVVL�

FRPH�LO�PDQWHOOR��ULYHOD�OH�SULQFLSDOL�DUWLFROD]LRQL�GHO�FRUSR�H�ULFDGH�VXO VXSSHGDQHR�DSUHQGR�OH�

SLHJKH�H�ODVFLDQGR�VFRSHUWH�OD�SXQWD�GHL�SLHGL�QXGL��

/D�0DGRQQD�H�*LRYDQQL�KDQQR�SURSRU]LRQL�DOOXQJDWH�H�XQ�LQFDUQDWR�GDOOH�RPEUH�URVVR�EUXQH��

VRQR�ULWUDWWL�GL�WUH�TXDUWL��ULYROWL�YHUVR�&ULVWR�H�FKLQDQR�OHJJHUPHQWH�LO�FDSR��/HL�YHVWH�XQ�PDSKR�

ULRQ EOX�� RUODWR� GD� XQ� ILOR� ELDQFR� H� FRQ� OH� WUH� VWHOOH� WLSLFKH� GHOOH� LFRQH� GHOOD� 7KHRWRNRV���

� $1'$/252� ������ S�� ��������� QHL FDVL� LQ� FXL� LO� %DWWLVWD� q� VRVWLWXLWR� GD� XQ� DOWUR� VDQWR� SDUODYD� GL�

'HHVLV�ORFDOL�
� 1HO�FDVR�GHO�/LEHU�9LWDH GL�1HZ�0LQVWHU�H�+\GH�$EEH\��/RQGUD��%ULWLVK�/LEUDU\��PV��6WRZH������I��

�U��F¶q�XQD�EXRQD�UDJLRQH�SHU�ODVFLDUH�OD�SUHVD��/D�VFHQD�ULWUDH�XQ¶LQWHUFHVVLRQH�GLYLQD�H�DOOD�GHVWUD�GL�&UL�

VWR��LO�SRVWR�G¶RQRUH��VRWWR�OD�0DGRQQD��q�LQVROLWDPHQWH�FROORFDWD�OD�UHJLQD�(PPD��,O�5HGHQWRUH��FKH�EHQH�

GLFH�FRQ�OD�GHVWUD��DSUH�DOORUD�OD�PDQR�VLQLVWUD��SRUWDQGR�OD�VXD�SURWH]LRQH�DQFKH�DO�VRYUDQR�&QXW��SRVWR�

VRWWR� VDQ�3LHWUR� �*$0(621��������3HU�XQ� DOWUR�HVHPSLR� VL� YHGD� O¶DYRULR�GHOOD� OHJDWXUD� LQY��%����GHOOR�

6FKQ�WJHQ�0XVHXP� GRYH�&ULVWR�GHYH�EHQHGLUH�GXH�PDUWLUL��9LWWRUH�H�*HUHRQH��%((5��������1HO�YHWUR�SH�

Uz� LO�3DQWRFUDWRUH� ODVFLD� OD�SUHVD�FRQ� O¶XQLFR�ILQH�GL� WHQHUH� LO�JORER��FKH�SRWUHEEH�HVVHUH�VWDWR�HVSUHVVD�

PHQWH�ULFKLHVWR�GDL�FRPPLWWHQWL�

� +2'1( ������S������
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1HOO¶HVWUHPLWj�LQIHULRUH�LO�PDQWR�GLVHJQD�XQ�RUOR�VSH]]DWR�SHUFRUVR�GD�XQ�IUHJLR�LQ�ELDFFD�FRQ�

IUDQJH� SHQGHQWL�� 6RWWR� LO�PDSKRULRQ�� XQ� FKLWRQH� JULJLR� SHUOD� FRQ� RPEUH� EOX� H� YHUGL� ULYHOD� OH�

JDPEH�ORQJLOLQHH�GHOOD�ILJXUD��'DOOD�WXQLFD�VSXQWDQR�OH�FDO]DWXUH�QHUH�FKH�SRJJLDQR�VX�XQ�VXS�

SHGDQHR�LQ�ODPLQD�GRUDWD�FRQ�GHFRUD]LRQH�D�UHWLFROR�URVVR��XJXDOH�D�TXHOOR�VRWWR�L�SLHGL�QXGL�GL�

*LRYDQQL��/¶HYDQJHOLVWD�UHJJH�FRQ�OD�VLQLVWUD�OD�PDQLFD�ODUJD�GHOOD�WXQLFD�EOX�FKLDUR��FKH�DOWUL�

PHQWL� VFLYROHUHEEH� ILQR�DO�JRPLWR�GHQXGDQGR�FRQ�SRFR�GHFRUR� O¶DYDPEUDFFLR�GHVWUR�DO]DWR� LQ�

SUHJKLHUD��6RSUD�OD�YHVWH��FKH�QRQRVWDQWH�O¶DPSLD�VFROODWXUD�DYYROJH�VWUHWWD�LO�FRUSR�DIIXVRODWR��LO�

JLRYDQH�GDL�FDSHOOL�FRUWL�H�FDVWDQL�LQGRVVD�XQ�PDQWHOOR�URVDFHR��,�GXH�DUFDQJHOL��YLVL�SDOOLGL�H�IRO�

WD�FKLRPD�ULFFLROXWD��IXOYD�H�WUDWWHQXWD�GD�XQ�FHUFKLR��RFFXSDQR�LO�UHJLVWUR�VXSHULRUH��UDSSUHVHQ�

WDWL�FRPH�GLJQLWDUL�GL�FRUWH�H�SRVWL�LGHDOPHQWH�DOOH�VSDOOH�GHO�3DQWRFUDWRUH��7HQJRQR�QHOOD�GHVWUD�

XQ¶DVWD� G¶RUR� FRQ� HVWUHPLWj� JLJOLDWD� H� QHOOD� VLQLVWUD� XQ� JORER� FUXFLIHUR�� GRUDWR� XQR� H� ELDQFR�

O¶DOWUR��3HU�XQD�SULPD�EDQGD�GHO�SLXPDJJLR�H�OD�YHVWH�GHOO¶DQJHOR�GL�VLQLVWUD�VL�VFHOJRQR�ULVSHWWL�

YDPHQWH�O¶DPDUDQWR�H�LO�EOX��YLFHYHUVD�SHU�LO�VXR�FRPSDJQR��FKH�LQGRVVD�DQFKH�XQ�ORURV�GRUDWR�H�

JHPPDWR��,O�UHVWR�GHOOH�SLXPH�q�ELDQFR�H�OH�SHQQH�HVWHUQH�GHO�FRORUH�GHL�FDSHOOL� ,�WUH�DSRVWROL�QHL�

ODWL� YHUWLFDOL�� 7DGGHR� H� )LOLSSR� D� VLQLVWUD�� *LRYDQQL� D� GHVWUD�� VL� ULYROJRQR� YHUVR� LO� FHQWUR�

GHOO¶LFRQD�FRQ�JHVWR�GL�LQWHUFHVVLRQH��7DGGHR�H�*LRYDQQL�VRQR�GXH�DQ]LDQL�FRQ�EDUED�ULFFLD�H�FX�

UDWD�H�QDVFRQGRQR�XQD�PDQR�VRWWR�DO�PDQWHOOR�GRUDWR��LQ�VHJQR�GL�ULYHUHQ]D��,O�VHFRQGR�WLHQH�QHO�

OD�GHVWUD�XQ�FRGLFH��GHO�SULPR�QRQ�VL�SXz�LQWXLUH�LO�JHVWR�SHU�LO�GHJUDGR�GHOOD�ODPLQD��)LOLSSR�q�XQ�

JLRYDQH�LPEHUEH�H�WLHQH�QHOOD�VLQLVWUD�XQ�URWROR��FRPH�7RPPDVR��FKH�ULYROWR�D�VLQLVWUD��VHPEUD�

LQWHUORTXLUH�FRQ�LO�VXR�YLFLQR��6LPRQH�q�XQ�DQ]LDQR�FKH�WLHQH�QHOOD�GHVWUD�XQ�FRGLFH�H�VL�ULYROJH�

YHUVR�VLQLVWUD��1RQ�q�FHUWR�FKH�OD�VHULH�PDQWHQJD�OD�VXFFHVVLRQH�RULJLQDOH��q�DQ]L�LPSUREDELOH�VH�

VL�DFFHWWD� O¶LSRWHVL� FKH� D�RJQL�YHWUR�EOX�GRYHVVH� VHJXLUH�XQ�YHWUR�YLROD��DQDORJDPHQWH� DOOD� VH�

TXHQ]D�GHO�FLERULR�GHO�9LFWRULD�	�$OEHUW�0XVHXP��FDW������

2UJDQL]]DWD�FRPH�OD�OHJDWXUD�GL�XQ�PDQRVFULWWR��QHO�FRUVR�GHO�1RYHFHQWR�H�GHO�QXRYR�VHFROR�

O¶LFRQD�q�VWDWD�FRQVLGHUDWD�GD�SRFKL�VWXGLRVL��FKH�QH�KDQQR�LQL]LDOPHQWH�VXSSRVWR�OD�UHDOL]]D]LRQH�

LQ�DPELWR�EL]DQWLQR���,Q�XQ�VHFRQGR�PRPHQWR�VL�q�GLIIXVD�OD�WHVL�YHQH]LDQD��FKH�JRGH�DQFRUD�RJ�

JL�GHO�SL��DPSLR�VHJXLWR���,�ODPSL�GL�ELDFFD�FKH�LOOXPLQDQR�JOL�]LJRPL�VHPEUDQR�ULFRUGDUH�L�PR�

VDLFL�GHOO¶DWULR�PDUFLDQR�PHQWUH� O¶LGHD�GL�SRUUH� O¶LPPDJLQH�SULQFLSDOH�DO�FHQWUR�GL�XQD�GRSSLD�

FRUQLFH�H�LO�PRWLYR�GHOOD�WUHFFLD�D�GXH�FDSL�YHQJRQR�IRUVH�GD�PRGHOOL�PLQLDWL�YHQH]LDQL�FRPH�OD�

&URFLILVVLRQH�GHO�0HVVDOH�5HLG��/RQGUD��9LFWRULD�	�$OEHUW�0XVHXP��PV������I����U���JLj�DWWUL�

EXLWD�DO�©YDOLGR�DUWLJLDQRª�GHO�GLWWLFR�GL�6DQ�3DROR�VXO�0RQWH�$WKRV��ILJ�������H�GDWDWD�DOO¶XOWLPR�

� 'g/*(5� :(,*$1'� '(,1'/ ������+$+1/26(5 ������FDW������S�����

� 5$'2-ý,û ������63,$1'25(������ FDW�����SS����������
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TXDUWR�GHO�'XHFHQWR �ILJ��������,O�FDUDWWHUH�ROWUDOSLQR�GHO�3DQWRFUDWRUH��VSHVVR�ULWHQXWR�RSHUD�GHO�

OD�)UDQFLD�GHO�1RUG�RSSXUH�PRVDQD��RIIUH�GL�IDWWR�XQD�FRQIHUPD�GHOO¶RULJLQH�GHOO¶RSHUD� q�RUPDL�

GD� WHPSR�FKLDULWR� LO� UDSSRUWR�GHJOL� RUDIL� H�GHJOL� VFXOWRUL� ODJXQDUL�FRQ� L�PDHVWUL� VHWWHQWULRQDOL���

1RQ�VWXSLUHEEHUR�OD�SUHVHQ]D�H�O¶XWLOL]]R�D�9HQH]LD�GL�XQ�DQWLFR�OLEUR�GL�PRGHOOL�IUDQFHVH�R�PR�

VDQR� SHU� OD� ILJXUD� SL�� LPSRUWDQWH��� 6H� SHU� ,WDOR� )XUODQ� OH� PLQLDWXUH� SDOHVDYDQR� OR� VWLOH� H�

O¶LFRQRJUDILD�WDUGRFRPQHQL�GHOOD�&URFLILVVLRQH�GL�=LFD��.UDOMHYR��6HUELD���q�SLXWWRVWR�DL�PRGHOOL�

PLQLDWL� GHOOD� VHFRQGD� PHWj� GHO� VHFROR� FKH� VL� FROOHJDQR� OH� ILJXUH� DOOXQJDWH� GHJOL� RUDQWL�

GHOO¶$WKRV��$O�PLQLDWRUH�GHO�0HVVDOH�5HLG�H�DL�VXRL�DOOLHYL�VL�GHYRQR�PROWR�SUREDELOPHQWH�DWWUL�

EXLUH�OH�PLQLDWXUH�GHOO¶LFRQD��&RPH�QHO�PDQRVFULWWR��OH�IDFFH�VRQR�DOOXQJDWH�H�VFDUQH��OH�VRSUDFFL�

JOLD�SRFR�DUFXDWH�H�PROWR�YLFLQH�DJOL�RFFKL�TXDVL�WULDQJRODUL� 'DOO¶DQJROR�LQWHUQR�GHJOL�RFFKL�SDUWH�

XQ�OXQJR�VROFR�FKH�VFHQGH�ILQR�DOOD�ERFFD��LPSULPHQGR�D�WXWWH�OH�ILJXUH�XQ¶HVSUHVVLRQH�GL�SHQD��H�LO�

PDSKRULRQ KD�XQ�SURILOR�D�WUH�GHQWL�H�GDO�VXR�PDUJLQH�LQIHULRUH�SHQGRQR�IUDQJH� &RQ�LO�FRVLGGHWWR�

GLWWLFR�GL�0LOXWLQ� �+LODQGDU��� LO�GLWWLFR�H� OD� FURFH�GL�6DQ�3DROR �ILJ�������FKH�D�TXHVWR� WUDGL]LRQDO�

PHQWH�VL�FROOHJDQR��O¶LFRQD�FRQGLYLGH�TXLQGL�SL��GHOOD�VHPSOLFH�RULJLQH�YHQH]LDQD��/R�GLPRVWUD�DQ�

FKH�OD�GHFRUD]LRQH�GHOOD�ODPLQD�FKH�q�DSSOLFDWD�DOOD�WDYROD� FKH�SUHVHQWD�LO�PHGHVLPR�VWLOH�JHRPH�

WULFR��D FURFHWWH�H�SXQWLQL�� VHQ]D� WXWWDYLD�FKH�VLD�SRVVLELOH� LQGLYLGXDUH� O¶XVR�GHL�PHGHVLPL�VWDPSL�

$OOD�OXFH�GL�TXHVWH�RVVHUYD]LRQL��LO�PRWLYR�D�SHWDOR�GLVSRVWR�D�UDJJLHUD�LQWRUQR�DO�FDSR�GHOOH�ILJXUH�

FRQIHUPD�LO�ULIHULPHQWR�DL�SLWWRUL�VX�WDYROD�GL�ILQH�'XHFHQWR��FKH�RWWHQJRQR�L�UDJJL�VLD�DSSOLFDQGROL�

D�ULOLHYR�VLD�LQWDJOLDQGRQH�L�VROFKL�VXOOD�VXSHUILFLH�GHOOD�WDYROD��SUDVVL�GHVXQWD�IRUVH�GHOOD�SLWWXUD�DG�

DIIUHVFR� �0DGRQQD� DOODWWDQWH� GHOOD� %DVLOLFD� PDUFLDQD�� $QQXQFLDWD� GHOO¶(UPLWDJH�� 0DGRQQD� GHOOH�

EHQHGHWWLQH�GL�=DUD��ILJ����� FURFH�GL�6DQWD�0DULD�LQ�7ULYLR�D�5RPD��GRVVDOH�GL�6DQ�0DUFXROD����

� 3HU� L� ODPSL�GL� OXFH� VXL�YLVL� VHL�PRVDLFL� VL�YHGD�32/$&&2 ������S�������'-85,ý ������S�������3HU� LO�

0HVVDOH� 1())�������S�����:$7621 ������FDW������SS�����������3HU�JOL�RJJHWWL�YHQH]LDQL�FRQVHUYDWL�QHL�

PRQDVWHUL�GL�6DQ�3DROR�H�GL�+LODQGDU VXO�0RQWH�$WKRV��VL�YHGD�GD�XOWLPR�63,$1'25(�������FDWW�����������

SS�������������������

� %(77,1, ����� SS�����������%(57(//, ������S������,O�WUDOFLR�IUXWWDWR�GHOOD�OHJDWXUD�LQ�DUJHQWR�VEDO]DWR�

GHO� 7HVRUR� PDUFLDQR� �LQY�� ������ PROWR� SUH]LRVD� QHOOR� VWXGLR� GHO� FRQWULEXWR� UHQR�PRVDQR� DOO¶RUHILFHULD�

YHQH]LDQD��VHPEUD�GLSHQGHUH�GD�PRGHOOL�SL��PRGHUQL�H�YLFLQL�D�TXHOOL�GHO�FRURQDPHQWR�GHOOD�FDVVD�GL�6DQ�

6XLWEHUWR�D�'�VVHOGRUI��&/(0(1 ������SS�����VV���/D�WLSRORJLD�GHOOH�IRJOLH�q�SHUz�WUDGL]LRQDOH��DQDORJD�D�

TXHOOD�GHO�VHFRQGR�ILODWWHULR�GL�6DLQW�$QGUp��GHOO¶DWHOLHU GL�+XJR�G¶2LJQLHV��0XVpH�GHV�$UWV�DQFLHQV�GX�

1DPXURLV� � 7UpVRU� G¶2LJQLHV�� LQY�� 72����� FUI�� ',',(5� 72866$,17� ����� FDW�� ���� SS�� ���������� 3HU� OD�

OHJDWXUD�VL�YHGD�0(5.(/ �����

� 3HU�OD�WUDVPLVVLRQH�GHOOR�VWLOH�IUDQFHVH�D�9HQH]LD��'HPXV�SHQVDYD�VRSUDWWXWWR�DO�ODYRUR�GHJOL�VFXOWRUL�

ROWUDOSLQL�QHO�FDQWLHUH�PDUFLDQR��'(086 ������S� ������

�� 32/(772 ������FDWW����������������������SS����������������������������������������������
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,�FRQIURQWL�SDOHRJUDILFL�FRQIHUPDQR�L�ULVXOWDWL�GHOO¶DQDOLVL�VWRULFR�DUWLVWLFD��/H�DPSLH�VSDWRODWX�

UH�YHUVR�O¶HVWHUQR�GHL�VLJPD��RVVHUYDELOL�DQFKH�QHOOH�&�H�QHOOH�(�GHOO¶LVFUL]LRQH�IXQHUDULD�SURYH�

QLHQWH�GD�6DQ�0LFKHOH�LQ�,VROD�H�RJJL�DO�6HPLQDULR�3DWULDUFDOH�GL�9HQH]LD��VXJJHULVFRQR�OD�IRU�

PD]LRQH�GXHFHQWHVFD�GHOO¶HSLJUDILVWD����/¶LVFUL]LRQH�FRPPHPRUDWLYD�GL�6DQWD�*LXVWLQD��L�PRVDL�

FL�PDUFLDQL�H�TXHOOL�GL�3DUHQ]R��PRVWUDQR�FKH�ILQ�GD�LQL]LR�VHFROR�D�9HQH]LD�HUD�GLIIXVR�XQ�HOH�

PHQWR��ULJRQILDPHQWR�FLUFRODUH�RSSXUH�EUHYH�WUDWWR��D�PHWj�GHOOH�DVWH�YHUWLFDOL�GHOOD�,�H�GHOOD�7��

SUHVHQWH�DQFKH�QHO�YHWUR�GHO�ODWR�LQIHULRUH�GHOO¶LFRQD����/H�GXH�$�LQ�FDSLWDOH�JRWLFD�SHUPHWWRQR�GL�

SUHFLVDUH� OD� FURQRORJLD� GHOOH� HSLJUDIL� DO� VHFRQGR� 'XHFHQWR� H� WURYDQR� XQ� FRQIURQWR� XWLOH�

QHOO¶LVFUL]LRQH�GHGLFDWRULD�GL�)DQWRQ�GH¶ 5XEHLV��GDWDWD�DO�������QHOOD�IDFFLDWD�GHO�3DOD]]R�GHJOL�

$Q]LDQL�GL�3DGRYD� WUD�OH�GXH�DVWH�GHOOD�OHWWHUD�TXHOOD�REOLTXD�q�D�GHVWUD��GL�FRQVHJXHQ]D�OD�WUD�

YHUVD�VFHQGH�YHUVR�VLQLVWUD��/H�WDQJHQ]H�FRQ�LO�FRUSXV�GHOOH�PLQLDWXUH�VRWWR�FULVWDOOR�VRQR�LQILQH�

WDOL�GD�VXSSRUUH�LO�ULFRUVR�DJOL�VWHVVL�PRGHOOL�HSLJUDILFL� VL�YHGDQR�DG�HVHPSLR�OH�VSDWRODWXUH�GHOOD�

&�QHOOD�0DHVWj�GHOOD�FURFH�GL�$VVLVL�R�OD�VLQJRODUH�SURLH]LRQH�GL�XQ�ILOHWWR�SDUDOOHOR�DOO¶DVWD�GHOOD�

LRWD��QHOOD�FURFLILVVLRQH�GL�3LVD��SHUDOWUR�YLFLQD�DL�YHWUL�DQFKH�SHU�LO�IRUPDWR�RWWDJRQDOH�GHO�PHGD�

JOLRQH �ILJ����������3HUWDQWR��DQFKH�SHU�TXHVWH�UDJLRQL�H�SHU�OH�DQDORJLH�GHOOD�ILOLJUDQD�H�GHL�FDVWR�

QL��EDVVL�H�VHQ]D�JUDIIH��O¶LFRQD�VL�DYYLFLQD�DOOH�RSHUH�UHDOL]]DWH�QHOOD�ERWWHJD�RUDID�GHO�GLWWLFR�GL�

%HUQD� JLj�.LUFKHZHJHU�LQIDWWL�FRQIURQWDYD�OD�FURFH�WRVFDQD�FRQ�O¶RSHUD�VYL]]HUD�H�SULPD�DQFRUD�

7RHVFD�DYHYD�QRWDWR�LO�QHVVR�WUD�OH�PLQLDWXUH�GL�HQWUDPEH�H�TXHOOH�GHOOD�FURFH�GL�$WUL��ILJ���������

%LEOLRJUDILD� 'g/*(5� :(,*$1'� '(,1'/�� ������ S�� ����� +$+1/26(5 ������ S�� ����� 5$'2-ý,û ������

%(77,1, ����� SS�����������+8%(5 ������WDY�������%(57(//, ����� S������,'(0 ������SS���������+$+1�

/26(5�������S�������+8%(5 ������SS�����������%(/7,1* ������S�������3(/(.$1,',6�HW�DO� ������S������

'(086�������QRWD������S�������6:$5=(16.,� 1(7=(5� (1*/$1'�������FDW������SS���������� +$+1/26(5�

������FDW������SS���������%$//,$1������ '(�%(1(',&7,6 ����� )85/$1 ������SS�������� 3$9,ý,û�������

3(77(1$7,�������S�������'(*(1 ������FDW������SS���������� ɉɊɈɅɈȼɂȶ�������6,20.26 ������)85/$1��

������S�������75,336 ������SS��������

�� ',�/(1$5'2 ������FDW�����SS���������ILJ����

�� '(086������ ,,��� WDYY��������������,,����ILJJ�������������',�/(1$5'2� FLW���FDW�����SS���������ILJ�����
�� 63,$1'25(�������FDW������SS�����������ILJ������S������

�� 72(6&$ ������S������.,5&+(:(*(5������
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���&LERULR�FRQ�&ULVWR��DSRVWROL�H�*LRYDQQL�%DWWLVWD �ILJJ�������������������������+DJLRVRULWLVVD�

H�VDQ�6LPRQH��ILJJ�������������������

/RQGUD��9LFWRULD�DQG�$OEHUW�0XVHXP��LQY������������%ULWLVK�0XVHXP��LQY������������������

8OWLPR�TXDUWR�;,,,�VHFROR��LQL]LR�;,9�VHFROR��YHWUR�FRQ�VDQ�3LHWUR�ULYROWR�D�VLQLVWUD��

5DPH�GRUDWR��XQGLFL�SHUOH�H�XQGLFL� IDOVH�DPHWLVWH� LQFDVWRQDWH�QHO�ERUGR�GHOOD�EDVH�� VHL� IDOVH�

DPHWLVWH�LQFDVWRQDWL�QHO�QRGR��VHL�QHOOD�WD]]D��GRGLFL�QHO�FRSHUFKLR��XQR�QHOOD�FXVSLGH�VRPPLWDOH��

9HWUR�EOX��YLROD�H�URVVR��FRQ�ODPLQD G¶RUR�DSSOLFDWD LQ�VXSHUILFLH��SHU�L�FDSHOOL��OH�EDUEH��L�PDQ�

WHOOL��OH�HSLJUDIL��L�EUDFFL�GHOOD�FURFH�GHO�QLPER�GL�&ULVWR��LPSURQWD�G¶DUJHQWR�SHU�JOL�LQFDUQDWL��OH�

WXQLFKH��L�QLPEL��L�OLEUL��L�URWROL�

+�������SODFFKH �%ULWLVK�0XVHXP�H�9LFWRULD�DQG�$OEHUW�0XVHXP�� +�����

,>ƝVRX@V����&>KULVWR@V

6>DQFWXV@���3H��WU�XV

6>DQFWXV@���-RK>DQQ@HV���%D��WL�VWD

6>DQFWXV@���,D��FR�EXV

6>DQFWXV@���%DU�WR��OR�PHX�V

6>DQFWXV@���7D��GH�XV

6>DQFWXV@���3H��WU�XV

6>DQFWXV@���-RK>DQQ@HV�HYD�Q��JH�OLVWD

6>DQFWXV@����6L��PR�Q

0>HWH@U����7>KHR@X

0XVHR�GL�*LDQDJRVWLQR�*UDGHQLJR��"���/RUG�5REHUW�&XU]RQ��/RQGUD���YHQGXWR�SUREDELOPHQWH�

DO�0XVHR�LQVLHPH�DG�DOWUL�RJJHWWL�GHOOD�FROOH]LRQH�=RXFKH��QHO������

*OL� DFTXHUHOOL� GHOOH 9DULH� YHQHWH� FXULRVLWj� VDFUH� H� SURIDQH �9HQH]LD��%LEOLRWHFD� GHO�0XVHR�

&RUUHU��PV��*UDGHQLJR�'ROILQ�����YRO��,,��I������ULWUDJJRQR�SUREDELOPHQWH�LO�FLERULR�H�QH�GLFKLD�

UDQR�OD�SURYHQLHQ]D� ©3LVFLGH�DQWLFD�SURFHGHQWH�GD�9LFHQ]D�D�9HQH]LD�SHU�VRUWH�GHO�0XVHR�GL�'��

*LDQDJRVWLQR�*UDGHQLJR�0RQDFR�LQ�6��*LRUJLR�0DJJLRUH��LQGL�9HVFRYRª�

,O�FLERULR�q�FRVWLWXLWR�GD�GXH�YDOYH�JHPHOOH�VRYUDSSRVWH�H�WHQXWH�LQVLHPH�SHU�PH]]R�GL�XQ�SHU�

QR��RUPDL�LQFKLRGDWR�VROR�DO�FRSHUFKLR��$�IRUPD�GL�SLUDPLGH�WURQFDWD�D�EDVH�HVDJRQDOH��OH�GXH�

PHWj�GHOOD�FXVWRGLD�RVSLWDQR�DO�FHQWUR�GL�RJQL� IDFFLD�XQD�SODFFD�TXDGUDWD�GLVSRVWD�D�ORVDQJD�H�

SRJJLDQR�VX�XQ�JDPER�GL�SURSRU]LRQL�WR]]H��DOWR�SRFR�SL��GL�XQ�WHU]R�GHOO¶LQVLHPH��,O�SLHGH�FRQ�
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TXDWWUR�WRQGL�LQFLVL�D�EXOLQR�FRQ�PRWLYL�YHJHWDOL�H�LO�QRGR��D�VHL�OREL�JHPPDWL�H�SRFR�SL��LQ�EDVVR�

GHOOD�PHWj�GHO�JDPER��HVWHQGRQR�OD�GHFRUD]LRQH�DOOD�SDUWH�LQIHULRUH�GHO�PDQXIDWWR�

/H�JLXQWXUH�GHO�FRSHUFKLR�H�GHOOD� WD]]D� ULVSHWWLYDPHQWH�FRQ� OD�EDVH�GHO�FDVWRQH�VRPPLWDOH�H�

FRQ�LO�JDPER��VRQR�GLVVLPXODWH�GD�XQD�FRURQD�FRQ�ERUGR�VXSHULRUH�FXVSLGDWR��$O�FHQWUR�GL�FLD�

VFXQD�FXVSLGH��ILQ�GDOOD�EDVH��FRUUH�XQD�QHUYDWXUD�LQFLVD�H�VL�ULSLHJD�DOO¶LQWHUQR�GHO�FHUFKLR��VL�

PXODQGR�OD�VWUHWWD�GL�XQ�RUJDQLVPR�YHJHWDOH��/H�FRURQH�VRQR�FLUFRQGDWH�GD�XQ�FRUGRQH�ULWRUWR�H�

DO�PHGHVLPR�DEELQDPHQWR�VL�ULFRUUH�SHU�DVVLFXUDUH�OH�SODFFKH�YLWUHH�DOOD�VXSHUILFLH�GHO�FLERULR��

6XO�IRQGR�GL�FLDVFXQR�GHL�TXDWWUR�WRQGL�q�LQFLVR�XQ�WDSSHWR�GL�FXVSLGL��,�GXH�PRWLYL�YHJHWDOL�FKH�

VX� TXHVWD� VXSHUILFLH� VL� LQVHULVFRQR� VRQR� ULSHWXWL� FRQ�PLQLPH�YDULD]LRQL��$O� GL� VRWWR� GHO SHUQR�

GHOOD�FXVWRGLD�H�GHOOD�IDFFLD�RSSRVWD��q�UDSSUHVHQWDWR�XQ�DUEXVWR�D�VHWWH�UDPL� TXHOOL�ODWHUDOL�WHU�

PLQDQR�FRQ�SDOPHWWH��OH�TXDWWUR�VXSHULRUL�ULYROWH�YHUVR�O¶DOWR��OH�XOWLPH�GXH�ULYROWH�YHUVR�LO�EDV�

VR��TXHOOR�FHQWUDOH�q�XQ�IXVWR�ELSDUWLWR� VRUPRQWDWR� GD�XQD�FKLRPD�D� VHWWH� OREL��1HJOL�DOWUL�GXH�

WRQGL�q�LQYHFH�GLVHJQDWR�XQ�WUDOFLR�FKH�QDVFH�GDO�OLPLWH�LQIHULRUH��FRVWHJJLD�LO�SHULPHWUR�H�VL�JLUD�

LQILQH�DOO¶LQV��IDFHQGR�JHUPRJOLDUH�XQ�ILRUH�D�WUH�SHWDOL�DJX]]L�

,�SHUVRQDJJL�GHL�YHWUL�VL�FDUDWWHUL]]DQR�SHU�OD�ULSHWL]LRQH�GL�XQ�QXPHUR�OLPLWDWR�GL�SRVH�H�DWWHJ�

JLDPHQWL�H�VRQR�UDIILJXUDWL�D�PH]]R�EXVWR�HQWUR�FRUQLFL�D�VHPSOLFL�OLVWHOOL�GRSSL��/D�ULJLGD�IURQWD�

OLWj�GL�&ULVWR��3LHWUR��*LDFRPR�H�7DGGHR�q�OHJJHUPHQWH�YDULDWD�QHOOD�ILJXUD�GHOO¶HYDQJHOLVWD *LR�

YDQQL�H�GL�6LPRQH��FKH�FRQ� LO�FDSR�VHPEUDQR�DFFHQQDUH�D�XQD�URWD]LRQH�ULVSHWWLYDPHQWH�YHUVR�

GHVWUD�H�YHUVR� VLQLVWUD��7XWWL� WHQJRQR�JOL� DWWULEXWL� QHOOD� VLQLVWUD�H� VHPEUDQR� LQGLFDUOL� R� WRFFDUOL�

FRQ�OD�GHVWUD��TXDQGR�TXHVWD�PDQR�QRQ�q�XVDWD�SHU�EHQHGLUH��FRPH�LQ�&ULVWR�H�%DUWRORPHR���/D�

SL��RULJLQDOH�H�SUREOHPDWLFD�LPPDJLQH�GL�3LHWUR��DWWXDOPHQWH�SRVL]LRQDWD�QHOOD�WD]]D��q�GLVHJQDWD�

FRQ�WUDWWL�UDSLGL�H�DEER]]DWL��,O�SULQFLSH�GHJOL�DSRVWROL��LO�YROWR�GL�SURILOR�H�LO�EXVWR�GL�WUH�TXDUWL��

JXDUGD�LQ�DOWR�YHUVR�OD�GHVWUD OLWXUJLFD H�EHQHGLFH�FRQ�OD�PDQR�GHVWUD��)RUVH�QHOOD�GLVSRVL]LRQH�

RULJLQDULD�GHOOH�WHVVHUH��LQ�TXHOOD�GLUH]LRQH�GRYHYD�FROORFDUVL�&ULVWR��6HPEUD�FKH�OD�ODPLQD�GHOOD�

FRUQLFH� VLD� VWDWD� LQ� TXHVWR� FDVR� VWHVD� VROR� GRSR� OD� SULPD� OHWWHUD� 7� GHO� QRPH� GHO� VDQWR�� TXDVL

FRPSOHWDPHQWH�RFFXOWDWD�H�VRVWLWXLWD�QHOOD�QXRYD�GLVSRVL]LRQH�GHOO¶HSLJUDIH��FRPSOHVVLYDPHQWH�

PHQR�FXUDWD�GHOOH�DOWUH��*LRYDQQL�%DWWLVWD��LO�EXVWR�QXGR�H�L�FDSHOOL�LUVXWL�WLUDWL�DOO¶LQGLHWUR��q�UL�

WUDWWR�GL�WUH�TXDUWL�ULYROWR�YHUVR�OD�VLQLVWUD OLWXUJLFD�H�VHPEUD�ULSUHQGHUH�LQ�FRQWURSDUWH�OD�ILJXUD�

GHO� VDQWR� GL� XQ¶LPPDJLQH� GHOOD� 'HHVLV� DO]D� HQWUDPEH� OH� PDQL� VHFRQGR� O¶LFRQRJUDILD�

GHOO¶LQWHUFHVVLRQH��/D�SRVD�GHOOD�0DGRQQD�GHO�%ULWLVK�0XVHXP�q�VLPPHWULFD�D�TXHOOD�GHO�%DWWL�

VWD�H�OD�VWHOOD�VXOOD�VXD IURQWH�q�UHDOL]]DWD�FRPH�XQ�VHPSOLFH�HVDJUDPPD�RWWHQXWR�FRQ�WUH�JUDIIL�

GHOOD�VXSHUILFLH�GRUDWD��DQDORJR�D�TXHOOR�WUDFFLDWR�DO�FHQWUR�GHOOD�OHJDWXUD�GHO�OLEUR�WHQXWR�LQ�PD�

QR�GD�&ULVWR��/H�GLPHQVLRQL�DQDORJKH�H�OR�VWLOH�VHPEUDQR�FRQIHUPDUH�OD�SURYHQLHQ]D�GDO�FLERULR�

GHOOD�0DGRQQD�H�GL�VDQ�6LPRQH�H�JLXVWLILFDUQH�OD�PHQ]LRQH�LQ�TXHVWD�VFKHGD�



�� � 6FKHGH

,O�PDQXIDWWR� WUDGLVFH� XQD� YLFHQGD� FRQVHUYDWLYD� FRPSOHVVD� H� GLYHUVL� LQWHUYHQWL� LQWHJUDWLYL� QH�

KDQQR�PRGLILFDWR�QRWHYROPHQWH�O¶DVSHWWR��,O�SUREDELOH�ULWUDWWR�GHO�FLERULR�QHOOH�9DULH�YHQHWH�FX�

ULRVLWj�VDFUH�H�SURIDQH UHVWLWXLVFH�XQ¶LPPDJLQH�SL��FKLDUD�GHOO¶RJJHWWR�PHGLHYDOH��'D�XQ�ODWR�LO�

SLWWRUH�IRUQLVFH�LQGLFD]LRQL�VXOOH�SODFFKH�YLWUHH��FKH�HUDQR�GLVSRVWH�SUHVXPLELOPHQWH�D�FRORUL�DO�

WHUQL� VHEEHQH�*LRYDQQL�*UHYHPEURFK�� DXWRUH� GHOO¶DFTXHUHOOR�� ULWUDJJD� VRODPHQWH� WUH� GHOOH� VHL�

IDFFH�FKH�FRVWLWXLVFRQR�OD�FXVWRGLD��VL�SXz�LQIDWWL�SHQVDUH�FKH�DOO¶HSRFD�D�RJQL�YHWUR�EOX�VHJXLVVH�

XQ�YHWUR�YLROD��,Q�TXHO�PRPHQWR��L�FRORUL�GHL�YHWUL�FRUULVSRQGHYDQR�QHOOH�IDFFH�GHOOD�WD]]D�H�GHO�

FRSHUFKLR� HG� HUDQR� SUHVHQWL� GXH� YHWUL� YLROD� FKH� QRQ� VL� FRQVHUYDQR� SL��� FRQ� OD� ILJXUD� GL�

VDQW¶$QGUHD�FROORFDWD�DO�GL�VRSUD�GL�TXHOOD�GL�VDQ�0DUFR��'¶DOWUD�SDUWH��LO�PDQXIDWWR�ULWUDWWR��GL�

VWLQJXHQGRVL�SHU�GLYHUVL�DVSHWWL�GD�TXHOOR�GL�/RQGUD��SRWUHEEH�ULYHODUQH�OH�PRGLILFKH�GHJOL�XOWLPL�

VHFROL�� /D� EDVH� QRQ� q� OREDWD�� LO� QRGR� H� LO� ERUGR� GHO� SLHGH� QRQ� HVLELVFRQR� OH� GLFLDVVHWWH� IDOVH�

JHPPH�DWWXDOPHQWH�LQFDVWRQDWH�PD�ULVSHWWLYDPHQWH�XQD�GHFRUD]LRQH�LQFLVD�H�XQD�WHRULD�GL�WUDIRUL�

WRQGL��IRUVH�RULJLQDULDPHQWH�VHGH�GL�YHQWXQR�SLHWUH ELDQFKH�LQ�FDVWRQL�EDVVL�H�GHQWHOODWL� D�/RQ�

GUD�VH�QH�SRVVRQR�RVVHUYDUH�DQFRUD�XQGLFL� ,Q�FLPD�DO�PDQXIDWWR�VL�QRWD�XQ�SRPHOOR�FKH�IRUVH�

VLPXOD�XQ�JHUPRJOLR��DO�SRVWR�GHOO¶DWWXDOH�FDVWRQH��LO�SHUQR�KD�IRUPD�FLOLQGULFD��QRQ�TXHOOD�DWWXD�

OH�D�IRJOLD�VFKLDFFLDWD���2OWUH�D�FLz��OH�XQLFKH�SHUOH�UDIILJXUDWH�VL�WURYDQR�LQWRUQR�DL�YHWUL��VHL OXQ�

JR�LO�SHULPHWUR�GL�FLDVFXQD�SODFFD��DOWHUQDWH�DG�DOWUHWWDQWL�FRUDOOL�H�DQFRUDWH�DOOD�VXSHUILFLH�WUDPL�

WH�SLFFROL�FKLRGLQL�GRUDWL�FKH�OH�WUDSDVVDQR��6XOOD�VXSHUILFLH�GHOOD�FXVWRGLD�VRQR�LQFDVWRQDWL�VLD�

IDOVH�DPHWLVWH�FKH�IDOVL�VPHUDOGL��VLD�QHO�FDOLFH�FKH�QHO�FRSHUFKLR�D�RJQL�IDFFLD�FRQ�WUH�JHPPH�

VHPEUHUHEEH�VHJXLUQH�XQD�OLEHUD�GD�VLPLOL�DJJLXQWH�

1HO������L�IXQ]LRQDUL�GHO�&RQVHUYDWLRQ�'HSDUWPHQW ULPRVVHUR�SUREDELOPHQWH�WUH�QLHOOL�GDO�FR�

SHUFKLR�H�TXDWWUR�GDO�SLHGH�GHO�FLERULR��ULFRQRVFHQGRQH�O¶HVWUDQHLWj�ULVSHWWR�DOOD�GHFRUD]LRQH�RUL�

JLQDULD�GHOO¶RJJHWWR���$EEDQGRQDWL�LQ�TXDOFKH�GHSRVLWR��OD�PHPRULD�GHOO¶LQWHUYHQWR�QRQ�IX�WHQXWD�

YLYD��&LDVFXQR�GHL QLHOOL�GHO�SLHGH�HUD�ILVVDWR�VX�XQ�VXSSRUWR�TXDGUDQJRODUH��VDOGDWR�DOOD�EDVH��

DQFK¶HVVR�LQ�UDPH�GRUDWR��4XHVWL�VXSSRUWL�VRQR�WXWWRUD�FRQVHUYDWL�H�OD�ORUR�DSSOLFD]LRQH��PROWR�

SUREDELOPHQWH�D�FDOGR��VSLHJD�O¶LQIRVVDPHQWR�FKH�VL�QRWD�DO�FHQWUR�GL�FLDVFXQR�GHL�TXDWWUR�WRQGL�

GHO�SLHGH�

5LWHQXWL�IDOVL�RWWRFHQWHVFKL��TXHVWL�YHWUL�QRQ�LQWHUHVVDURQR�JOL�VWXGLRVL�ILQR�D�TXDQGR�+DQV�5R�

� 1HOOR�VWHVVR�PXVHR�ORQGLQHVH�VL�HVSRQH�XQ¶DPHWLVWD��SUREDELOPHQWH�EL]DQWLQD��FRQ�LQFLVD�O¶LPPDJLQH�

GL�XQ�VDQWR�D�PH]]R�EXVWR��JLj�LGHQWLILFDWR�FRQ�7HRGRUR��LQY�����$��������O¶LGHQWLILFD]LRQH�q�VXJJHULWD�GD�

DSSXQWL�DQRQLPL�LQVHULWL�QHOOD�GRFXPHQWD]LRQH�UHODWLYD�DL�YHWUL�GL�%RVWRQ��FDW�����%RVWRQ��0XVHXP�RI�)LQH�

$UWV�� FXUDWRULDO� ILOHV��� /D� JHPPD�� FKH� QHO� PRPHQWR� GHOO¶DFTXLVWR� GHO� FLERULR� HUD� ILVVDWD� VXO� SRPHOOR�

VRPPLWDOH��q�LQFDVWRQDWD�LQ�XQ�OLVWHOOR�RWWDJRQDOH�GL�UDPH��FROOHJDWR�D�XQ�DQHOOR�VRWWRVWDQWH�GD�TXDWWUR�DU�

FKL��6XO�VLJQLILFDWR�VLPEROLFR�GHOO¶DPHWLVWD�VL�YHGD�%266(/0$11�58,&.%,( ������SS����������

� /RQGUD��9LFWRULD�	�$OEHUW�0XVHXP��5HJLVWUR�GHJOL�DFTXLVWL��SS����������
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EHUW�+DKQORVHU�QRQ�VRWWROLQHz�LO�JUDQGH�LQWHUHVVH�FKH�LO�FLERULR�GL�*UHYHPEURFK SUHVHQWDYD�SHU�

OD�VWRULD�GHOO¶RUHILFHULD�YHQH]LDQD�� 3HU�OR�VWRULFR�GHOO¶DUWH�VYL]]HUR��FKH�QRQ�FRQRVFHYD�OD�SLVVL�

GH� ORQGLQHVH�� LO� PDQXIDWWR� HUD� JURVVRODQR�PD� LPSRUWDQWLVVLPR��PDL� LOOXVWUDWR� SULPD�� VHEEHQH�

FRQWHQHVVH�OH�XQLFKH�PLQLDWXUH�YHQH]LDQH�VX�FULVWDOOR�FKH�QHO�6HWWHFHQWR�VL�FRQVHUYDVVHUR�DQFRUD�

D�9HQH]LD��+DKQORVHU�DYHYD�GL�FHUWR�ULFRQRVFLXWR�OD�JHQXLQLWj�GHL�YHWUL��IRUVH�FRQYLQWR�GDOOD�VFR�

SHUWD�GL�JUDQGL�FDSRODYRUL�HVHJXLWL�FRQ�OD�VWHVVD�WHFQLFD��FRPH�O¶LFRQD�GHOO¶$WKRV �FDW���� FKH�SR�

Wp�RVVHUYDUH�QHO�FRUVR�GL�XQ¶HVFXUVLRQH�WUH�DQQL�SULPD��LQ�FRPSDJQLD�GL�+DQQV�6ZDU]HQVNL�H�3HU�

U\�7��5DWKERQH���/D�OH]LRQH�GHOOR�VWXGLRVR�VYL]]HUR�IX�DOOD�EDVH�GHOOH�GHWWDJOLDWH�DQDOLVL�RIIHUWH�

GLHFL�DQQL�SL��WDUGL�GD�'DQLHOOH�*DERULW�&KRSLQ��LQ�RFFDVLRQH�GHOOD�HVSRVL]LRQH�GHO�7HVRUR�PDU�

FLDQR�DO�*UDQG�3DODLV�GL�3DULJL� VL�WURYz�LQ�TXHOOD�VHGH�XQD�FHUWD�DQDORJLD�WUD�OD�GHFRUD]LRQH�LQFL�

VD�UHJLVWUDWD�GD�*UHYHPEURFK H�TXHOOD�GHL�SLHGL�GHL�GXH�FDQGHOLHUL�LQ�FULVWDOOR�GL�URFFD GHOOD�UDF�

FROWD�YHQH]LDQD��LQY������������

0DQOLR�0H]]DFDVD�GDWD�DJOL�DQQL�9HQWL�OD�FRPSDUVD�D�9HQH]LD�GHOOD�SXQ]RQDWXUD�D�SLFFROL�FHU�

FKLHWWL�UDYYLFLQDWL�FKH�JOL�ULFRUGD�XQD�EXFFLD�G¶DUDQFLD��TXHOOD�D�FXVSLGL�RVVHUYDELOH�QHO�SLHGH�GHO�

FLERULR�GL�/RQGUD�SRWUHEEH�IRUVH�HVVHUH�SL��DQWLFD���/D�GDWD]LRQH�GHO�PDQXIDWWR�DOO¶XOWLPR�TXDUWR�

GHO�'XHFHQWR�GHULYD�LQQDQ]LWXWWR�GDO�FRQIURQWR�FRQ�LO�5HOLTXLDULR�GHO�PLUDFRORVR�6DQJXH�GHWWR�GL�

%H\UXW �ILJJ������������/H�VWHVVH�SLDQWH�FDUQRVH�FUHVFRQR�VX�WUH�GHL�VHL�OREL�GHOOD�EDVH�H�VX�WUH�GHL�

VHL�VIDVDWL�GHO�UHJLVWUR�VRWWRVWDQWH��6H�VL�DFFHWWD�O¶LGHQWLILFD]LRQH�FRQ�LO�FLERULR�GHOO¶DFTXHUHOOR�GL�

*UHYHPEURFK��LO�UHOLTXLDULR�PDUFLDQR�FRQGLYLGH�FRQ�OD�SLVVLGH�GL�/RQGUD�DQFKH�OD�VHPSOLFH�GH�

FRUD]LRQH�LQFLVD�GHO�QRGR��*UHYHPEURFK QRQ�UHQGH�WXWWDYLD�TXHVWR�GHWWDJOLR�FRQ�XQ¶DOWD�GHILQL�

]LRQH�H�VL�SXz�VRODPHQWH�LQWXLUH�XQ�PRWLYR�D�FXVSLGL�VRYUDSSRVWH�

$�XQD�GDWD]LRQH�DQDORJD�SHUPHWWH�GL�JLXQJHUH�LO�FRQIURQWR�FRQ�OH�PLQLDWXUH�VRWWR�FULVWDOOR�GHO�

UHOLTXLDULR�GHO�'XRPR�GL�6DQ�%LDJLR�D�'LJQDQR� �O¶DWWXDOH�9RGQMDQ��� IRUVH�SURYHQLHQWH�GD�6DQ�

/RUHQ]R�D�9HQH]LD �ILJ��������/H�ILVLRQRPLH�GL�*LDFRPR��VXOO¶XQLFR�YHWUR�URVVR�GHO�FLERULR��H�GHO�

0DWWHR�LVWULDQR�VRQR�SUDWLFDPHQWH�VRYUDSSRQLELOL��$QDORJKL�ULVXOWDQR�DQFKH�OR�VFROOR�RUL]]RQWDOH�

GHOOD�WXQLFD�H�LO�OHPER�IDVFLDQWH�GHO�PDQWHOOR�FKH�FDGH�YHUVR�LO�EDVVR�QRQ�DSSHQD�JLUDWR�DWWRUQR�

� +$+1/26(5�������S�������QRWD����

� ,O�ULFRUGR�GHOOD�YLVLWD�q�WUDPDQGDWR�GD�+DQQV�6ZDU]HQVNL��DOOD�QRWD���GHO�JLj�PHQ]LRQDWR�DUWLFROR�VXL�

YHWUL�GRUDWL�YHQH]LDQL�FKH�DYUHEEH�YROXWR�SXEEOLFDUH�VXO�%XOOHWLQ�RI�WKH�0XVHXP�RI�)LQH�$UWV PD�ULPDVH�

LQFRPSLXWR�DOOD�VXD�PRUWH�

� *$%25,7�&+23,1�������S������

� 0(==$&$6$ ������QRWD����S������

� +$+1/26(5�������SS�����������32/$&&2������ SS�����VV��ILJ����
� 63,$1'25( ������ SS�� ����� ��������� FDW�� ���� +DKQORVHU OR� FROOHJDYD� DO� 5HOLTXLDULR� GHO�PLUDFRORVR�

6DQJXH�GHWWR�GL�%H\UXW��SHU�LO�SLHGH�D�GRSSLR�JUDGLQR�FRQ�FRQWRUQR�D�OREL�VIDVDWL�
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DO� FROOR�� 6LOYLD� 6SLDQGRUH� VHPEUHUHEEH� GDWDUH� O¶RJJHWWR� DO� ����� FLUFD�� FRQYLQWD� GDO� FRQIURQWR�

FRQ�OD�FURFH�UHOLTXLDULR�GHO�0XVHR�FDSLWRODUH�GL�$WUL��D�VXD�YROWD�GDWDWD�SUREDELOPHQWH�LQ�DQDOR�

JLD�FRQ�OD�%LEELD�GL�*HURQD�H�JUD]LH�DL�FRQIURQWL�GHOOD�VXD�FXVWRGLD�OLJQHD�FRQ�OD�SLWWXUD�DEUX]]H�

VH�FRHYD���4XHVWD�FURQRORJLD�VL�SXz�DFFHWWDUH��VHSSXUH�LQWHVD�LQ�PRGR�PHQR�ULJLGR��SHU�YLD�GHO�

OHJDPH�GHL�GXH�PDQXIDWWL�FRQ� OD�FURFH�UHOLTXLDULR�GHO�0XVHR�QD]LRQDOH�GL�6DQ�0DWWHR�GL�3LVD��

FKH�9DOHULD�3ROHWWR�KD�UHFHQWHPHQWH�GDWDWR�DJOL�DQQL�2WWDQWD���

,O�YHWUR�FRQ�VDQ�3LHWUR�ULYROWR�D�VLQLVWUD�q�SUREDELOPHQWH�GL�XQD�PDQR�GLYHUVD�H�WHVWLPRQLD�GL�

XQD�ULFHUFD�SL��DYDQ]DWD��RUPDL�FROORFDELOH�LQ�SLHQR�7UHFHQWR��,O�FRPSOHVVR�HVHUFL]LR�GHOOD�UDS�

SUHVHQWD]LRQH�GHO�FRUSR�GL�WUH�TXDUWL�SRWUHEEH�HVVHUH�VYROWR�IRUVH QHJOL�VWHVVL�DQQL�GDL�SLWWRUL�GHO�

OD�FULSWD�GL�6DQ�3LHWUR�D�7UHYLVR�H�GHJOL�RUDIL�GHOOD�VWDXURWHFD�GHO�0XVHR�'LRFHVDQR�GL�9HQH]LD�

�ILJ����������*OL�DIIUHVFKL�VRQR�GDWDWL�DO�SULPR�GHFHQQLR�GHO�VHFROR�� LO� UHOLTXLDULR�SL��JHQHULFD�

PHQWH�DO�SULPR�TXDUWR��/D�SODFFD�GL�/RQGUD�SRWUHEEH�TXLQGL�HVVHUH�VWDWD�ULFKLHVWD�LQ�VHJXLWR�DOOD�

URWWXUD�GL�XQR�GHL�YHWUL�RULJLQDOL�GHO�FLERULR�H�FRQVLGHUDWD�OD�SRVL]LRQH�DOOD� VLQLVWUD OLWXUJLFD�GL�

&ULVWR� H�QHO� UHJLVWUR� LQIHULRUH�� SRWUHEEH�HVVHUH� VWDWD�SUHVD� D�PRGHOOR� OD� ILJXUD�GL�XQ *LRYDQQL�

HYDQJHOLVWD�DL�SLHGL�GHOOD�FURFH�

/D�FURFH�GHO�QLPER�GL�&ULVWR�VHPEUD�YDULDUH�GL�SRFR�TXHOOD�GHL�YHWUL�GL�%RVWRQ��FDW�����ILJJ��

���������� SUHVHQWD�XQ�VROR�JUDIILR�DQ]LFKp�GXH�OXQJR�LO�ERUGR�GHL�EUDFFL�H�UHFXSHUD�LO�PRGHOOR�

GHO�3DQWRFUDWRUH�GHO�0RQWH�$WKRV�SHU�L�ERWWRQL�FHQWUDOL��/¶HVDJUDPPD�VXO�PDSKRULRQ GHOOD�0D�

GRQQD�q�DQDORJR�D�TXHOOR�WUDFFLDWR�VXO�PDQWHOOR�GHOOD�0DGRQQD�GL�%UX[HOOHV��FDW�����ILJ��������/D�

0DGUH� GL� 'LR� SRWUHEEH� DYHU FRVWLWXLWR�� QHO� UHJLVWUR� VXSHULRUH� GHOOD� FXVWRGLD� GHO� FLERULR�� XQD�

'HHVLV�PROWR�LQVROLWD��FRQ�LO�%DWWLVWD�FROORFDWR�DOOD�GH[WHUD�GHL�IRUVH�SHU�XQD�SUHFLVD�ULFKLHVWD�GHL�

FRPPLWWHQWL���� ,O�SURJUDPPD�RULJLQDOH�SRWUHEEH�SHUWDQWR�DYHU�DJJLXQWR�D�XQD�UDSSUHVHQWD]LRQH�

GHJOL�DSRVWROL�H�GL�XQD�'HHVLV�OD�ILJXUD�GL�VDQ�0DUFR��SUHVHQWH�QHOO¶DFTXHUHOOR�H�QRQ�SL��FRQVHU�

YDWD�

%LEOLRJUDILD� /21'5$ ������%(57(//, ������ 6:$5=(16.,� 1(7=(5� (1*/$1'� ������ FDW�� ���� SS�� ����

�����/$)217$,1(�'262*1(������ SS� �����FDW��%�� '(�%(1(',&7,6������ 3$9,ý,û������
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���6HL�SODFFKH�FRQ�$QQXQFLD]LRQH��$���1DWLYLWj��%���5HVXUUH]LRQH�GL�/D]]DUR��&���VDQ�*UHJRULR�

�'���VDQW¶$QGUHD��(���WRUR��)���ILJJ��������� ������������
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)LQH�;,,,�VHFROR��LQL]LR�;,9�VHFROR�

9HWUR� EOX� H�YLROD� FRQ� ODPLQD G¶RUR�DSSOLFDWD LQ� VXSHUILFLH�� SHU� WXWWH� OH� FRUQLFL�� OH� LVFUL]LRQL�

WUDQQH�TXHOOD�GHO�YHWUR�'��SHU�OD�WXQLFD�GL�*DEULHOH��LO�PDSKRULRQ��OH�DOL��L�FDSLWHOOL��OD�IDFFLDWD�GHO�

FLERULR��$���OR�VFHWWUR��LO�PDSKRULRQ H�OD�WXQLFD�GL�*LXVHSSH��LO�SDQQR�GHO�%DPELQR�H�OD�FURFH�GHO�

VXR�QLPER��L�FDSHOOL��L�IUHJL�GHO�EDQFR��JOL�DQLPDOL��OD�VWHOOD��LO�EDVWRQH��JOL�DQLPDOL��%���L�FDSHOOL��

OH�WXQLFKH�H�OH�EHQGH��&���OD�FDVXOD��OD�PLWUD��L�FDSHOOL��OD�EDUED��LO�QRGR�GHO�SDVWRUDOH��'���L�FDSHO�

OL��OD�EDUED�H�LO�PDQWHOOR��(���LO�EXVWR��LO�FDSR��OH�]DPSH��OD�SXQWD�GHOOH�DOL�H�OH�RQGH��)���LPSURQWD�

G¶DUJHQWR�SHU�JOL� LQFDUQDWL�GHOOH�ILJXUH��LO�FKLWRQH��OH�WXQLFKH�H�WXWWL�L�QLPEL��SHU�LO�PDQWHOOR��OH�

FRORQQH�H�JOL�DEDFKL��$���LO�JLDFLJOLR��LO�EDQFR��OH�FRUQD��%���OD�ODSLGH�H�OD�WRPED��&���LO�WURQR��LO�

FXVFLQR��LO�SDOOLR�H�LO�SDVWRUDOH��'���OD�FURFH��(���LO�OLEUR�H�OH�DOL��)���'LVHJQR�FRQ�SLJPHQWR�YHUGH�

H�D]]XUUR�LQ�(�HG )��7UDFFH�GL�OHJDQWH�VXO�UHWUR�GHO�YHWUR�(�

$� +�����/�����/�����������FHQWUR�GHOOD�SODFFD�������������ODWR�VXSHULRUH���������ODWL YHUWLFDOL���

%� +���/���/�����������������ODWR�LQIHULRUH��������ODWR�VXSHULRUH���&� +���/���/������'� +�����/���

/������ODWR�YHUWLFDOH��LQ�EDVVR���������(� +�����/�����/������)� +��/�����/������OH�DOWH]]H�H�OH�OXQ�

JKH]]H�VL�ULIHULVFRQR�DL�YHWUL�LGHDOPHQWH�LQWHJUDWL�QHOOH�SDUWL�PDQFDQWL��

/D]DUR�UHVX>UH@�VLW

6>DQFWX@V���*UL��JR�UL�XV

6>DQFWX@V���$Q�GU�HD�V

'RQDWH�GD�,YDQ�.UVWLWHOM�7NDOþLü��QHJOL�DQQL�6HVVDQWD GHOO¶2WWRFHQWR�

8Q�UHJLVWUR�SDWULPRQLDOH�FRQVHUYDWR�DO�0XVHR�H�UHGDWWR�GD�XQR�GHL�VXRL�SDGUL�IRQGDWRUL��0LMDW�

6DEOMDU��������������HOHQFDYD�L�VHL�YHWUL�FRPH�GRQR�GL�,YDQ�.UVWLWHOM�7NDOþLü��������������SUR�

EDELOPHQWH�XQ�RPDJJLR�DO�PRYLPHQWR�LOOLULFR�FKH�OD�QXRYD�LVWLWX]LRQH GHO�0XVHR�1D]LRQDOH�UDS�

SUHVHQWDYD���)LQ�GDJOL�DQQL�6HVVDQWD LO�JLRYDQH�VDFHUGRWH��VWRULFR�YDOHQWH�GHOOD�FKLHVD�FURDWD��SRL�

HVSRQHQWH�GHOOR�MXJRVODYLVPR�H�SLRQLHUH�GHOO¶DUFKHRORJLD�QD]LRQDOH��GRYHYD�TXLQGL�SRVVHGHUH�L�

� 6$%/-$5�V�G���QQ�����������6X�7NDOþLü��FDSSHOODQR�D�6LVFLD�WUD�LO������H�LO������H�TXL�DSSDVVLRQDWRVL�

DJOL�VFDYL�GHOO¶DQWLFD�FLWWj�URPDQD��VL�YHGD�98.(/,û������
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YHWUL���1RQ�q�QRWR�GRYH�OL�DYHVVH�WURYDWL� QHO������XQ�LQYHQWDULR�GHOO¶KLVWRULþNRP RGMHOX��OD�VH�

]LRQH�GL�6WRULD�GHO�0XVHR�1D]LRQDOH�� GLYHQXWD�QHO������ O¶DWWXDOH +UYDWVNL�SRYLMHVQL�PX]HM�� OL�

PHQ]LRQDYD�QXRYDPHQWH��

,�TXDWWUR�YHWUL�FKH�VL�FRQVHUYDQR�LQ�VWDWR�IUDPPHQWDULR��$��%��&�H�'��SUHVHQWDQR�XQD�FRUQLFH�D�

VHPSOLFL�OLVWHOOL�FKH�FRUUH�OXQJR�LO�ERUGR�GHOOD�ODVWUD��D�XQD�GLVWDQ]D�GL�������PP�QHO�YHWUR�&��GL�

FLUFD���PP�QHJOL�DOWUL��4XHVWR�GHWWDJOLR��OH�GLPHQVLRQL�FKH�GRYHYDQR�HVVHUH�SUHVVRFKp�DQDORJKH�

H�OD�GHFRUD]LRQH�GHL�QLPEL�FRQ�LO�PRWLYR�D�SHWDOR�GLVSRVWR�D�UDJJLHUD��ODVFLDQR�VXSSRUUH�FKH�TXH�

VWD�VHULH�IRVVH�SDUWH�GL�XQ�PHGHVLPR�LQVLHPH��,�YHWUL�(�HG )��SL��SLFFROL��QRQ�KDQQR�QHVVXQD�FRU�

QLFH�H�GHFRUDYDQR�IRUVH�XQ�VHFRQGR�PDQXIDWWR�

$��*DEULHOH� DYDQ]D� GL� WUH�TXDUWL� DOOXQJDQGR� OD� GHVWUD� EHQHGLFHQWH�� FKH� WURYDQGRVL� DOOD�PHWj�

GHOOD�OXQJKH]]D�GHO�YHWUR�VL�VRYUDSSRQH�DO�FDSLWHOOR�VLQLVWUR�GHO�FLERULR�FKH�SURWHJJH�0DULD��(Q�

WUDPEH�OH�DOL�GLHWUR�OD�VFKLHQD�H�XQD�FKLRPD�ULFFLROXWD�EHQ�RUGLQDWD��O¶DQJHOR�WLHQH�OR�VFHWWUR�FRQ�

WHUPLQD]LRQH� IRJOLDWD� QHOOD� VLQLVWUD� IDVFLDWD� GDO�PDQWHOOR�� FKH� ODVFLD� VFRSHUWD� OD� VSDOOD� GHVWUD��

0DULD�LQFOLQD�OHJJHUPHQWH�LO�FDSR�H�DFFHWWD�LO�VDFUR�FRPSLWR�FRQ�LO�SDOPR�GHOOD�GHVWUD�DSHUWD�UL�

YROWR�LQ�DYDQWL��&RQ�OD�VLQLVWUD�UDFFRJOLH�LQ�YLWD�OR�VWUHWWR�PDSKRULRQ H�LO�VXR�QLPER�VL�VRYUDSSR�

QH�DSSHQD�DOO¶HVWUHPLWj�GHO�FDSLWHOOR�GHVWUR��FKH�FRPH� O¶RPRORJR�q�GHVFULWWR�XQLFDPHQWH�GDOOH�

GXH�IRJOLH�SL��HVWHUQH��D�SURWH]LRQH�GHO�JORER�FHQWUDOH��YLVWH�GL�SURILOR�H� LQ�SXQWD�JLUDWH�YHUVR�

DOO¶HVWHUQR�FRQ�XQ�ULFFLROR��'DJOL�DEDFKL�SDUWH�OD�VWUXWWXUD�GHOO¶DUFR�FKH�FRVWLWXLVFH�LO�FLERULR��ILQ�

WR�LQ�SLHWUD�H�FRQ�GXH�JUDQGL�WULIRJOL�QHL�SHQQDFFKL��/¶DUFR�q�SHUFRUVR�DOO¶LQWHUQR�GD�XQ�VRWWLOH�

IUHJLR�IRJOLDWR�H�JOL�VRQR�VRYUDSSRVWL�GXH�UHJLVWUL�FRQ�ILQHVWUH�WRQGH��ULVSHWWLYDPHQWH�SL��JUDQGL�H�

SL��SLFFROH��$�FRURQDPHQWR�DOO¶HGLILFLR�XQD�ILOD�GL�PHUOL�D�GRSSLR�JUDGLQR��8QD�IUDWWXUD�FKH�SDU�

WH�GDOOD�PHWj�GHOO¶DOWH]]D�GHO�ODWR�VLQLVWUR�FRUUH�YHUVR�GHVWUD�ILQR�D�VFHQGHUH�SRFR�SL��LQ�EDVVR�

GHOOD�YLWD�GHOO¶$QQXQFLDWD� OD�SDUWH�LQIHULRUH�GHO�YHWUR�q�SHUGXWD�

%��/D�VWHVVD�VRUWH�KD�LQFRQWUDWR�O¶DQJROR�VXSHULRUH�VLQLVWUR�GHOOD�1DWLYLWj��FRQ�XQD�YDVWD�ODFXQD�

FKH�VL�RULJLQD�QHO�PDUJLQH�ODWHUDOH��LQ�EDVVR��VDOH�ILQR�D�WDJOLDUH�LO�EUDFFLR�GHVWUR�GHOOD�SXHUSHUD�H�

YHUWLFDOPHQWH�ILQR�DO�PDUJLQH�VXSHULRUH��LQ�FRUULVSRQGHQ]D�GHOOD�WHVWD�GHOO¶DVLQR��0DULD�q�ELRQGD�

H KD� OXQJKL�ULFFL�FKH� OH�FDGRQR�VXOOD�VSDOOD��Ê�VHGXWD�VXO�JLDFLJOLR��FRQ�YROWR�FUXFFLDWR�JXDUGD�

VXR�ILJOLR�H�JOL�DFFDUH]]D�LO�PHQWR�FRQ�OD�PDQR�VLQLVWUD��&RQ�OD�GHVWUD�QH�LQGLFD�OD�ILJXUD�PLQXWD��

QH�YXROH�IRUVH�QDUUDUH�LO�GUDPPD�DOOR�VSHWWDWRUH��,O�%DPELQR�q�FRPSOHWDPHQWH�DYYROWR�QHO�SDQQR�

GRUDWR��QH�HVFH�VROR�OD�WHVWD��ULYROWD�D�VLQLVWUD�H�FRQ�QLPER�FUXFLIHUR��0DULD�GLVWHQGH�OH�JDPEH�H�

OH�LQFURFLD��DO�IRQGR��+D�L�SLHGL�QDVFRVWL�QHO�PDSKRULRQ FKH�SLHJDQGRVL�LQ�PHDQGUL�VFXOWRUHL�OD�
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GUL]]D�FRPH�VX�XQ�WURQR��6RSUD�DO�JLDFLJOLR�LQFRPEH�OD�FXOOD��XQ�VROLGR�EDQFR�DUFKLWHWWRQLFR�FRQ�

GXH�IUHJL�ERUFKLDWL�VXO�TXDOH�q�VGUDLDWR�LO�%DPELQR��*LXVHSSH��VFDO]R��q�LQ�SLHGL�YLFLQR�DO�SLDQR��

FRQIHUPDQGR� LO� SLHQR� FRLQYROJLPHQWR� QHOOD� YLFHQGD�� +D� EDUED� H� FDSHOOL� OXQJKL� H� WLUDWL�

DOO¶LQGLHWUR��LQGRVVD�XQD�OXQJD�WXQLFD�FRQ�FDSSXFFLR�H�VL�UHJJH�LQ�SLHGL�WHQHQGRVL�FRQ�OD�GHVWUD�

SHU�LO�PDQLFR�D�7�GHO�EDVWRQH��FKH�GRSR�TXDOFKH�PLOOLPHWUR�VL�QDVFRQGH�GLHWUR�DO�EDQFR��1HO�FLH�

OR�EULOOD�XQD�VWHOOD�H�JOL�DQLPDOL�VL�DIIDFFLDQR�GD�GLHWUR�LO�JLDFLJOLR��LQ�DOWR�

&��6L�VRQR�SHUGXWL�WUH�DQJROL�GHOOD�SODFFD��L�GXH�LQIHULRUL�H�TXHOOR�VXSHULRUH�GHVWUR��FRQIHUHQGR�

DO�YHWUR�OD�IRUPD�GL�XQ�SHQWDJRQR�LUUHJRODUH��/D]]DUR��VWUHWWR�QHOOD�WRPED�LQ�SLHGL�OXQJR�LO�ODWR�

GHVWUR��GRYHYD�DSSDULUH�YLYR��FRQ�JOL�RFFKL�DSHUWL� VXO�FRSHUFKLR�ODSLGHR�GHOOD�WRPED��WHQXWR�GD�

XQD�FRSSLD�GL�JLRYDQL��VL�OHJJH�LQIDWWL�O¶HSLJUDIH�©/D]]DUR�q�ULVRUWRª��LQ�ODWLQR�H�LQ�VFULWWXUD�PL�

VWD��FRQ�OHWWHUH�PLQXVFROH�H�DOWUH�PDLXVFROH�QRQ�SHUIHWWDPHQWH�DOOLQHDWH��/D�ILJXUD�GHO�ULVRUWR��VL�

FRQVHUYD�VRODPHQWH�GDOOH�VSDOOH�LQ�JL��HG�q�FRPSOHWDPHQWH�EHQGDWD� RWWR�IDVFL�VRYUDSSRVWL�GL�WUH�

JUDIIL�FLDVFXQR�DWWUDYHUVDQR�REOLTXDPHQWH�OD�VXSHUILFLH�LQFURFLDQGRVL�D�GXH�D�GXH��,�GXH�JLRYDQL�

KDQQR�ILVLRQRPLH�PROWR�VLPLOL��FDSHOOL�D�FDVFKHWWR��SDOSHEUH�JRQILH��VRSUDFFLJOLD�VROOHYDWH�H�XQD�

IRVVHWWD�VXO�PHQWR��4XHOOR�GL�VLQLVWUD�q�LQ�SLHGL��FRQ�LO�EUDFFLR�GHVWUR�SLHJDWR�D�WRFFDUH�LO�PHQWR�

FRQ� LO�SROVR�� OD�PDQR�FDGHQWH�SHU� OR� VFRUDPHQWR��9HVWH�XQD� WXQLFD�GL�VWRIID� OHJJHUD�FKLXVD�GD�

XQD�FXFLWXUD�H�FRQ�OD�GHVWUD�WLHQH�OR�VSLJROR�GHOOD�ODSLGH��4XHOOR�GL�GHVWUD�q�FKLQDWR�GLHWUR�OD�OD�

SLGH��FKH�OR�QDVFRQGH�GDO�WRUDFH�LQ�JL���(QWUDPEL�VL�ULYROJRQR�YHUVR�VLQLVWUD��ULYROWL�YHUVR�XQ�DO�

WUR�YHWUR�FKH�GRYHYD�LQ�RULJLQH�GHFRUDUH�O¶RJJHWWR��SUREDELOPHQWH�UDIILJXUDQWH�OD�ILJXUD�GL�&UL�

VWR��PDJDUL�LQ�FRPSDJQLD�GL�0DUWD�H�0DULD��

'��6DQ�*UHJRULR�q�LQ�SRVL]LRQH�IURQWDOH��DVVLVR�VX�XQ�EDVVR�VFUDQQR�OLJQHR�GDOOH�IRUPH�VREULH�H�

VX�XQ�FXVFLQR�FKH�VRWWR�LO�VXR�SHVR��SLHJDQGRVL��JLUD�OH�GXH�HVWUHPLWj�DSSXQWLWH�YHUVR�O¶DOWR��VLPL�

OL�D�WHVWH�GL�SHVFH��%HQHGLFH�DOOD�RULHQWDOH�FRQ�OD�GHVWUD�LQ�DVVH�FRQ�LO�EXVWR�H�QHOOD�VLQLVWUD�WLHQH�

LO�OXQJR�SDVWRUDOH�FRQ�SURWRPH�GL�DTXLOD��6RSUD�OD�FDVXOD��FKH�VFHQGH�FHQWUDOPHQWH�ILQR�DOOH�FR�

VFH�H�FRQ�L�OHPEL�ODWHUDOL�ILQR�TXDVL�DOOH�FDYLJOLH��YHVWH�XQ�SDOOLR�ERUGDWR�H�FRQ�FURFL�XQFLQDWH��

FKH�WHUPLQD�VXOOD�FRUQLFH�GHO�YHWUR��WUD�L�SLHGL�DYYROWL�QHOOD�WXQLFD��(VSUHVVLRQH�DVVHUWLYD��FDSHOOL�

H�EDUED�WRQGL��LQGRVVD�XQD�PLWUD WULDQJRODUH�FKH�VHPEUD�ULFFDPHQWH�GHFRUDWD�FRQ�GRGLFL�JHPPH�

(��,O�VDQWR�D�WUH�TXDUWL�q�ULYROWR�YHUVR�GHVWUD�H�VRSUD�XQD�WXQLFD�YHVWH�XQ�PDQWHOOR�SRUWDWR�VXOOD�

VSDOOD�GHVWUD��&DSHOOL D�FDVFKHWWR�H�EDUED�WRQGD��L�OLQHDPHQWL�GHO�VXR�YROWR�DSSDLRQR�YHUGH�VPH�

UDOGR��FRPH�L�WUDWWL�GHO�QLPER��DOFXQH�SLHJKH�GHOOD�PDQLFD�VFRSHUWD�GHOOD�WXQLFD�H�OD�FURFH�LQ�FL�

PD�DO�OXQJR�EDVWRQH��FKH�WDJOLD�LQ�REOLTXR�OD�ILJXUD��LPSXJQDWR�QHOOD�GHVWUD��&RQ�LO�EUDFFLR�VLQL�

VWUR�SLHJDWR�DOO¶LQWHUQR�H�OD�PDQR�SRVWD�GLHWUR�DOO¶DOWUD��LQGLFD�OR�VWUXPHQWR�GHO�VXR�PDUWLULR�

)��/¶DQLPDOH�q�ULWUDWWR�GL�WUH�TXDUWL��ULYROWR�YHUVR�VLQLVWUD��D�PH]]R�EXVWR�H�LQ�SURFLQWR�GL�XVFLUH�

� 3HU�OD�IRUWXQD�GHOOD�VFHQD�LQ�DPELWR�PHQGLFDQWH�VL�YHGD�DG�XOWLPR�-2//< ������S����
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GD�XQ�EDQFR�GL�QXEL��$G�DOL�VSLHJDWH��WLHQH�WUD JOL�]RFFROL�LO�9DQJHOR��,�SURILOL�GHOOH�SHQQH�GRUDWH�

VRQR�WDJOLHQWL��OH�SDUWL�DUJHQWDWH�SUHVHQWDQR�XQ�GLVHJQR�LQWHUQR�YHUGH�VFXUR�H�VRQR�FRQWRUQDWH�GD�

XQD�GRSSLD�OLQHD��YHUGH�H�EOX�

,O�GHWWDJOLR�GHOOD�FDUH]]D�GL�0DULD�DO�)LJOLR��QHOOD�1DWLYLWj��GHULYD�IRUVH�GD�PRGHOOL�ROWUDOSLQL� VL�

WURYD� LQIDWWL� QHO�6DOWHULR�GL�3ROOLQJ� �0RQDFR��%D\HULVFKH� 6WDDWVELEOLRWKHN��PV��&OP������� ILJ��

�����PLQLDWR�QHOOD�*HUPDQLD�VXG�RFFLGHQWDOH�SUREDELOPHQWH�QHOOD�VHFRQGD�PHWj�GHJOL�DQQL�WUHQWD�

GHO�'XHFHQWR��H�LQ�GLYHUVH�YHWUDWH�WHGHVFKH���,O�JHVWR�GHO�JLRYDQH�GROHQWH�LQ�SLHGL�QHOOD�5HVXUUH�

]LRQH�GL�/D]]DUR��FKH�SLHJD�LO�EUDFFLR�GHVWUR�ILQR�D�WRFFDUVL�LO�PHQWR�FRQ�LO�GRUVR�GHOOD�PDQR��q�

XQD�GHOOH�YDULDQWL�GL�XQ¶LFRQRJUDILD�FKH�YDQWD�XQD�OXQJD�WUDGL]LRQH�D�2ULHQWH�H�VL�VFHJOLH�DQFKH�

SHU�OD�&URFLILVVLRQH�JLj�D�(OWYLOOH��FDW������,O�SDQQHJJLR�VSH]]DWR�GHOOD�1DWLYLWj��YHUR�FDSRODYRUR�

JUDILFR��SRWUHEEH�SL��LQ�SDUWLFRODUH�HVVHUH�FRQVLGHUDWR�XQ�IUXWWR�WDUGR�GHOOH�SURSDJJLQL�YHQH]LDQH�

GHOOD�FRVLGGHWWD�ULQDVFHQ]D�VDVVRQH��$QFKH�OH�DVWUDWWH VWHUHRPHWULH�DUFKLWHWWRQLFKH��FKH�FRQWDPL�

QDQR�OD�WLSRORJLD�GHO�FLERULR�EL]DQWLQR�FRQ�O¶LGHD�GHOOD�µµFLWWj�VRSUD�O¶DUFR¶¶ RWWRQLDQD��ULFKLDPD�

QR� L� YHFFKL�PRGHOOL� GHOOD� WUDGL]LRQH� FLWWDGLQD�� O¶(YDQJHOLVWDULR� GL� ,VLGRUR� �3DGRYD�� %LEOLRWHFD�

&DSLWRODUH��PV��(����I���Y��H�O¶(SLVWRODULR�GL�*LRYDQQL�*DLEDQD��3DGRYD��%LEOLRWHFD�&DSLWRODUH��

PV��(���� ILJ�� ������$OO¶RUHILFHULD�PRVDQD�GLIIXVD� LQ� ODJXQD� VHPEUHUHEEH�SHUWDQWR� ULPDQGDUH� OD�

VHPSOLFH�FRUQLFH�D�OLVWHOOR��GHO�WLSR�GHOOD�VHULH�GHOOD�SODFFKHWWD�GHO�%ULWLVK�0XVHXP�FRQ�OD�*XDUL�

JLRQH�GL�1DPDDQ�QHO�ILXPH�*LRUGDQR��LQY����������������PHQWUH�DL�PRVDLFL�PDUFLDQL�SRWp�LVSL�

UDUVL�O¶DUWHILFH�GHO�WRUR��FRQ�QLPER IRUPDWR�GD GXH�OLQHH�GL�FRORUL�GLYHUVL��ILJ��������

$OOD�OXFH�GL�TXHVWH�RVVHUYD]LRQL��VL�SXz�FUHGHUH�FKH�SHU�OD�ILJXUD�GL�0DULD��QHOOD�1DWLYLWj��VL�

XVDURQR�L�PRGHOOL�SL��FHOHEUL�FKH�DOO¶HSRFD�IRVVHUR�GLVSRQLELOL� PHQWUH�QHOOD�WUDGL]LRQH�JUHFD�OD�

0DGRQQD�q�GL�VROLWR�FROWD�GLVWHVD��q�TXL�HQHUJLFDPHQWH�VHGXWD��FRQ�OH�JDPEH�GLVWHVH�H�DO�IRQGR�

LQFURFLDWH�� FRQ� XQ� ULPDQGR� GLUHWWR� DOOD�PHGHVLPD� VFHQD� GHOO¶(SLVWRODULR�� /¶XVR� GL� XQ� OLEUR� GL�

PRGHOOL� SRWUHEEH� VSLHJDUH� DQFKH� OD� JUDQGH� VRPLJOLDQ]D� GHO� SLHGH� GL�*LXVHSSH� FRQ� TXHOOR� GHO�

3DQWRFUDWRUH�GHOO¶$WKRV��/¶DUWHILFH GHL�YHWUL�GL�=DJDEULD�GRYHYD�LQILQH�FRQRVFHUH�EHQH�L�PLQLDWR�

UL�GHO�GLWWLFR�GL�0LOXWLQ��O¶LGHD�GL�IDU�FRUUHUH�OXQJR�LO�ERUGR�GHOOD�ODSLGH�O¶HSLJUDIH�FKH�DQQXQFLD�

OD�UHVXUUH]LRQH�GL�/D]]DUR��q�LQIDWWL�FRQGLYLVD�

%LEOLRJUDILD� 3$9,ý,û�������3(77(1$7,�������S������

� )$%,$1��%8%(1,.������ SS���������,O�GHWWDJOLR�q�DG�HVHPSLR�FRQGLYLVR�QHOOH�YHWUDWH�GHOOD�&DSSHOOD�GHL�

0DJL�GL�&RORQLD��52'( ������ WDY��9,,��H�GHO�FRUR�GHOOD�/HHFKNLUFKH� GL�*UD]��%$&+(5��%5$1'(167(,1

������ILJ������

� %266(772�������S�����
� 3HU�JOL�VPDOWL�PRVDQL 675$7)25'�������SS���������3HU�L�QLPEL�PDUFLDQL�'(086 ������,����WDYY��������

������������������������������������������������������������������
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���5HOLTXLDULR�FRQ�0DGRQQD�FRO�%DPELQR�H�&URFLILVVLRQH��ILJJ������������������

%UX[HOOHV��0XVpH�$UW�	�+LVWRLUH��LQY�������

)LQH�;,,,�VHFROR��LQL]LR�;,9�VHFROR�

/HJQR�GL�FHGUR��RWWRQH��ODPLQH�GL�FRUQR��PHGDJOLRQL�H�ODPLQD�G¶DUJHQWR��SROLHGUL�GL�FULVWDOOR�H�

SHUOH�GL�FRUDOOR��9HWUR�EOX�H�YLROD�FRQ�ODPLQD G¶RUR�DSSOLFDWD LQ�VXSHUILFLH��SHU�OH� LVFUL]LRQL��LO�

PDSKRULRQ��O¶KLPDWLRQ GHO�%DPELQR��LO�SHUL]RPD��LO�PDQWHOOR�GL�*LRYDQQL��OD�FURFH�GHL�QLPEL�GL�

&ULVWR��L�FDSHOOL��LO�VDQJXH��OD�FURFH�H�LO�WHVFKLR�GL�$GDPR��LPSURQWD�G¶DUJHQWR�SHU�JOL�LQFDUQDWL�

GHOOH�ILJXUH��LO�FKLWRQH�GHOOD�0DGRQQD�H�GHO�%DPELQR��OD�WXQLFD�GL�*LRYDQQL��L�QLPEL��OH�URFFH�GHO�

*zOJRWD�

+����/����/�������SODFFKH� +���/�����

0>HWH@U����7>KHR@X

,>ƝVRX@V����&>KULVWR@V

5>HOLTXLH@�V>DQWFL@�1LFF>RODL@

5>HOLTXLH@�V>DQW@L�6DWX>U@QLQL

5>HOLTXLH@�V>DQFW@L�+H>U@PHWLV�P>DUWLUL@V

5>HOLTXLH@�V>DQFW@L�9L>Q@FHQWLL�P>DUWLUL@V

5>HOLTXLH@�V>DQFW@L�6LO>Y@HVWUL�S>D@S>H@

5>HOLTXLH@�V>DQFW@L�$OH[LL�P>DUWLUL@V

5>HOLTXLH@�V>DQFW@L�9LWL

5>HOLTXLH@�V>DQFW@L�3D>Q@WDOHR>Q@LV�P>DUWLUL@V

5>HOLTXLH@�V>DQFW@L�<ODULL

5>HOLTXLH@�V>DQFW@L�$UWKHPLL

5>HOLTXLH@�V>DQFW@H�0>DUL@H�0DJGDOH>QH@

5>HOLTXLH@�V>DQFW@L�9LFWR>UL@

&ROOH]LRQH�SULYDWD�EHOJD���0XVpH�5R\DX[�GX�&LQTXDQWHQDLUH��������

5HVWDXUDWR�QHJOL�DQQL�2WWDQWD GHO�1RYHFHQWR�

� /D�SURYHQLHQ]D�GD�XQD�FROOH]LRQH�EHOJD�q�PHQ]LRQDWD�LQ�XQD�OHWWHUD�GHO���VHWWHPEUH������LQGLUL]]DWD�

GD�-DFTXHOLQH�/DIRQWDLQH�'RVRJQH��JLj�FXUDWULFH�GHO�0XVHR��D�1DQF\�1HW]HU��FKH�ODYRUDYD�DOO¶HSRFD�DOOD�

SXEEOLFD]LRQH�GHO�FDWDORJR�GHJOL�VPDOWL�H�GHL�YHWUL�GHO�0XVHXP�RI� )LQH�$UWV�GL�%RVWRQ��$OH[DQGUD�9DQ�

3X\YHOGH��FRPXQLFD]LRQH�VFULWWD��
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,O�UHOLTXLDULR�q�FRVWLWXLWR�GD�XQD�WDYROD�OLJQHD�DOOD�TXDOH�q�DSSOLFDWD�XQD�PDVFKHUD�GL�RWWRQH�FKH�

RUJDQL]]D�OD�VXSHUILFLH�LQ�GXH�UHJLVWUL�VRYUDSSRVWL��,Q�EDVVR�VL�FROORFDQR�OH�FDVHOOH�TXDGUDQJRODUL�

SHU� OH� WUHQWD� UHOLTXLH� FKH� HUDQR�PRVWUDWH� GLHWUR� D� ODPLQH� GL� FRUQR�� ILVVDWH� DOOD� WDEHOOD� WUDPLWH�

TXDWWUR� OLVWHOOL�GL�RWWRQH��'LVFUHWDPHQWH�FRQVHUYDWH�� OH�FLQTXH� ODPLQH� LQIHULRUL�FRSURQR�TXDWWUR�

OLYHOOL�H�VRQR�OXQJKH�LO�GRSSLR�GHOOH�FLQTXH�VXSHULRUL��FKH�QH�SURWHJJRQR�VROR�GXH��,Q�DOWR��HQWUR�

GXH�QLFFKLH�GHOOD�VWHVVD�IRUPD�LQ�RULJLQH�FRSHUWH�GD�XQD�ODPLQD�G¶DUJHQWR�VWDPSDWD��RJJL�PROWR�

GHWHULRUDWD��VRQR�LQVHULWL�GXH�YHWUL�GRUDWL�D�IRUPD�GL�UHWWDQJROR�FXVSLGDWR��XQR�EOX�H�XQR�YLROD��

UDIILJXUDQWL� ULVSHWWLYDPHQWH� XQD�2GLJLWULD H� XQD� &URFLILVVLRQH�� 6XOOD� FRUQLFH� HUDQR� LQFKLRGDWL�

GLHFL�PHGDJOLRQL�G¶DUJHQWR�GRUDWR��VXSSRUWR�SHU�DOWUHWWDQWH�PLQLDWXUH��/H�LPPDJLQL�HUDQR�SURWHW�

WH�GD�XQ�WRQGR�GL�YHWUR�R�GL�FULVWDOOR��ILVVDWR�DOO¶LQVLHPH�ULSLHJDQGR�YHUVR�O¶LQWHUQR�L�GHQWL�GHOOD�

EDVH�PHWDOOLFD��VRODPHQWH�WUH�VRQR�DQFRUD�PRQWDWH�VXO�UHOLTXLDULR� O¶DJQHOOR�YHVVLOOLIHUR��LQ�DOWR�

DO�FHQWUR��H�GXH�ILJXUH�D�PH]]R�EXVWR�QRQ�LGHQWLILFDELOL�SHU�LO�JUDYH�VWDWR�FRQVHUYDWLYR��FKH� -D�

TXHOLQH�/DIRQWDLQH�'RVRJQH� ULWHQHYD� VDQWL�GDOO¶DVSHWWR�EL]DQWLQR�� DOOD� GHVWUD OLWXUJLFD� LQ� DOWR� H� LQ�

EDVVR��,O�PHGDJOLRQH�LQ�EDVVR�D�GHVWUD�q�VWDWR�ULPSLD]]DWR�GD�XQ�FDERFKRQ�H�XQ�SROLHGUR�GL�FULVWDOOR�

1HOOR�VSHVVRUH�GHOOD�FXVWRGLD�VRQR�ILVVDWL�WUHQWDGXH�SRPHOOL�GL�RWWRQH��LQ�RULJLQH�GRYHYDQR�HV�

VHUH� DOPHQR� WUHQWDVHWWH��� ,� VHL� GHO� ODWR� VXSHULRUH� VRQR� DOWHUQDWL� D� TXDWWUR� SROLHGUL� LQ� FULVWDOOR��

XJXDOL�DL�FLQTXH�FKH�VL�DOWHUQDQR�DL�PHGDJOLRQL�QHO�ODWR�GHVWUR�H�LQ�TXHOOR�LQIHULRUH��DL�TXDWWUR�FKH�

VHJQDQR�OD�JLXQWXUD�WUD�OH�GXH�VHULH�GL� ODPLQH�GL�FRUQR��LQFKLRGDWL�VXL�OLVWHOOL�GL�RWWRQH��H�DL�WUH�

FKH�GRYHYDQR�FLUFRQGDUH�O¶DJQHOOR��TXHOOR�GL�GHVWUD�q�SHUGXWR���&LQTXH�FDERFKRQV�HQWUR�DOWL�FD�

VWRQL�D�JULIIH�FRPSOHWDQR� OD�GHFRUD]LRQH�GHOOD�FRUQLFH��XQR�q� LQVHULWR�DOOD�EDVH�GHO�OLVWHOOR�FKH�

VHSDUD�OH�GXH�QLFFKLH� WUH�KDQQR�IRUPD�WURQFRQLFD��WUH�VRQR�PRGHOODWL�D�WURQFR�GL�SLUDPLGH��9HQWL

SHUOH�YLWUHH�URVVH�HUDQR�LQFKLRGDWH�VXL�TXDWWUR� OLVWHOOL�FKH�VHSDUDQR� OH�FDVHOOH�GHOOH�UHOLTXLH� QH�

ULPDQJRQR�VROR�RWWR�

6X�YHWUR�EOX��0DULD�JXDUGD�LO�)LJOLR�FKLQDQGR�OHJJHUPHQWH�LO�FDSR��/R�LQGLFD�FRQ�OD�PDQR�GH�

VWUD�H�OR�WLHQH�FRQ�OD�VLQLVWUD��&ULVWR�WLHQH�LO�URWROR�GHOOD�1XRYD�$OOHDQ]D�QHOOD�VLQLVWUD�H�VHPEUH�

UHEEH�EHQHGLUH�FRQ�OD�GHVWUD�SRUWDWD�LQ�DOWR� LO�GHWHULRUDPHQWR�GHOOH�ODPLQH�QRQ�SHUPHWWH�GL�FRP�

SUHQGHUH�OD�SUHFLVD�GLVSRVL]LRQH�GHOOH�VXH�GLWD��/D�QHWWD�SUHYDOHQ]D�GHOO¶RUR�VXOO¶DUJHQWR�q�GRYX�

WD�DO�IDWWR�FKH�OD�WXQLFD�H�O¶KLPDWLRQ VRQR�TXDVL�GHO�WXWWR�QDVFRVWL�GDL�PDQWHOOL��FKH�ODVFLDQR�VFR�

SHUWH�VROR�XQ�EUHYH�WUDWWR�GHOO¶DYDQEUDFFLR�GHVWUR�GL�0DULD��LO�SHWWR�H�OD�VSDOOD�GHVWUD�GHO�5HGHQ�

WRUH��,O�OHPER�VXO�TXDOH�VLHGH�LO�%DPELQR��UREXVWR�H�GDOOD�FKLRPD�ULFFLROXWD��VHPEUHUHEEH�DUJHQ�

WDWR�SHU�XQ�IUDLQWHQGLPHQWR�GHOO¶DUWHILFH�FKH�VWHVH�OH�ODPLQH��6HFRQGR�OD�WUDGL]LRQH�RULHQWDOH��LO�

PDSKRULRQ q�FKLXVR�VXO�FROOR��H�OD�SRVD�ULYROWD�D�GHVWUD�SRWUHEEH�HVVHUH�VWDWD�SUHIHULWD�DO�ILQH�GL�

FUHDUH�XQD�UHOD]LRQH�FRQ�LO�YHWUR�YLROD�GHOO¶DOWUD�QLFFKLD� 6XO�WHUUHQR�URFFLRVR�GHO�*ROJRWD�q�FRQ�

ILWWD�OD�FURFH�FRQ�VXSSHGDQHR��FLPDVD�FRQ�WHUPLQD]LRQH�WRQGD�H�LVWUX]LRQL�SHU�LO�PRQRJUDPPD��,O�

YHWUR�WDJOLD�OH�HVWUHPLWj�GHOOD�WUDYHUVD��IRUVH�DGDWWDWD�VROR�LQ�XQ�VHFRQGR�PRPHQWR�DOOD�QLFFKLD�



�� � 6FKHGH

FXVSLGDWD�GHO�UHOLTXLDULR��$L�SLHGL�GHOOD�FURFH�q�SRVDWR�LO�WHVFKLR�GL�$GDPR��,�GROHQWL�VRQR�UDIIL�

JXUDWL�GL�WUH�TXDUWL��SRFR�SL��JUDQGL�GL�&ULVWR��FKH�SLHJD�LO�EDFLQR�YHUVR�OD�GHVWUD OLWXUJLFD��LQIRV�

VD�LO�FDSR�WUD�OH�VSDOOH�H�FKLXGH�JOL�RFFKL��&URFLILVVR�FRQ�TXDWWUR�FKLRGL�H�FRQ�EUDFFLD�H�PDQL�GL�

VWHVH�TXDVL�RUL]]RQWDOPHQWH��KD�SURSRU]LRQL�VFKLDFFLDWH�H�WR]]H�H�YHVWH�XQ�SHUL]RPD�FKH� ODVFLD�

VFRSHUWH�OH�JLQRFFKLD��q�OHJDWR�FHQWUDOPHQWH�H�FDGH�LQ�XQ�OXQJR�OHPER�VXOOD�GHVWUD OLWXUJLFD��$�

FDXVD�GHOOR�VSD]LR�ULVWUHWWR�D�GLVSRVL]LRQH��LO�ILRWWR�GL�VDQJXH�FKH�VJRUJD�GDO�FRVWDWR�WHUPLQD�VXO�

QLPER�GL�0DULD��FKH�VILRUD�OD�JXDQFLD�FRQ�LO�GRUVR�GHOOD�PDQR�VLQLVWUD�H�FRQ�OD�GHVWUD�QDVFRVWD�

QHO�SDQQR��DO]D�LO�PDSKRULRQ DOODUJDQGROR�D�FDPSDQD��,O�IDVFLR�GL�SLHJKH�UHWWLOLQHH�FKH�VL�FUHD��

FRUUH�YHUVR LO�EDVVR� ILQR�DO� IUHJLR�EROODWR��FKH�VL� VSH]]D� WUH�YROWH�FRQ�FRHUHQWH� LPSUHVVLRQH�GL�

SURIRQGLWj��/¶RPEUD�GHO�VRSSDQQR�q�UHVD�FRQ�XQD�ILWWD�VHULH�GL�JUDIIL�SDUDOOHOL��*LRYDQQL�FKLQD�

VLPPHWULFDPHQWH�LO�FDSR�H�SRUWD�OD�GHVWUD�DOOD�JXDQFLD��&RQ�OD�VLQLVWUD�DEEDVVDWD�ILQR�DOOD�FRVFLD��

WLHQH�VWUHWWR�DO�ILDQFR�XQR�VSHVVR�IDVFLR�GL�SLHJKH�FRQ�DQDORJKL�HIIHWWL�WULGLPHQVLRQDOL�&RQ�SRVD�

FKLDVWLFD��VHPEUD�DYDQ]DUH�OD�JDPED�VLQLVWUD�

8QR�GHL�PHGDJOLRQL��SRWUHEEH�UDIILJXUDUH�XQ�DQLPDOH��D�JLXGLFDUH�GDJOL�RFFKL�JUDQGL�H� WRQGL��

1RQ�VL�SXz�HVFOXGHUH�TXLQGL�FKH�DJOL�DQJROL�FRPSDULVVHUR�LQ�RULJLQH�L�TXDWWUR�HVVHUL�GHO�WHWUDPRU�

IR�GL�(]HFKLHOH��FRPH�QHOO¶DOWDUROR�GHO�0XVHR�GHOOD�&DWWHGUDOH�GL�$JULJHQWR���/¶DJQHOOR�FRQ�OR�

VWHQGDUGR�SRWUHEEH�ULFRUGDUH�LO�6DFULILFLR��UDIILJXUDWR�QHO�YHWUR�GL�GHVWUD��3L��SUREDELOPHQWH��SR�

WUHEEH�IRUVH�HVVHUH�LQWHVR�FRPH�XQD�0DLHVWDV�$JQL��XQD�JORULD�GHO�6DOYDWRUH� D�FRPSLPHQWR�GL�

XQ�VLVWHPD�GL�LPPDJLQL�PXOWLSOH�FKH SL��LQ�EDVVR�SUHVHQWD�L�WHPL�GHOO¶,QFDUQD]LRQH�H�GHOOD 5H�

GHQ]LRQH��&LQTXH VDQWL�EL]DQWLQL�SRWUHEEHUR�HVVHUH�VWDWL�UDIILJXUDWL�QHL�UHVWDQWL�PHGDJOLRQL ��

/D�SUHVHQ]D�GHOOH� UHOLTXLH�GL�1LFFROz��(UPHWH��6LOYHVWUR��$OHVVLR��9LWR��3DQWDOHRQH�H�9LWWRUH�

SRWUHEEH�DYYDORUDUH O¶LSRWHVL�YHQH]LDQD��JLj�DYDQ]DWD�GD�-DTXHOLQH�/DIRQWDLQH�'RVRJQH���/H�QR�

WL]LH�VXOOH�UHOLTXLH�GL�VDQ�1LFFROz��SDWURQR�GHOOD�JHQWH�GL�PDUH��VRQR�DVVDL�QXPHURVH��6HFRQGR�XQ�

PRQDFR� EHQHGHWWLQR�� FKH� UHGDVVH� LO� UDFFRQWR� SRFR� WHPSR�GRSR�JOL� HYHQWL�� IXURQR� VRWWUDWWH� QHO�

�����DOOD�FKLHVD�GL�VDQ�1LFFROz�GL�0LUD��$VLD�0LQRUH���SRUWDWH�D�9HQH]LD�H�FRQVHJQDWH�GRSR�SR�

� &,32//$ ������SS���������ILJ����
� /D�FRQVXHWXGLQH�GL�DOOLQHDUH�OXQJR�OD�FRUQLFH�HVWHUQD�L�PHGDJOLRQL�FRQ�L�EXVWL�GHL�VDQWL�VL�GLIIRQGH�LQ�

2ULHQWH� WUD�;�H�;, �:(,7=0$11 ������S�� ����� $ 9HQH]LD��XQ¶DQDORJD�RUJDQL]]D]LRQH�GHO� SURJUDPPD�

LFRQRJUDILFR�q�SUHYLVWD�SHU�OD�FRUQLFH�GXHFHQWHVFD�GHOO¶LFRQD�GHOO¶$UFDQJHOR�0LFKHOH�GHO�7HVRUR�PDUFLD�

QR��OD�VWDXURWHFD�D�FDVVHWWD�GHOOD�VWHVVD�FROOH]LRQH��DFTXLVWDWD�SUREDELOPHQWH�WUD������H�������H�OD�VWDXURWH�

FD�GL�6DQWR�6WHIDQR��VL�YHGDQR�GD�XOWLPR�'H�*,25*, �����H�3,&+, ������

� 6L�SRVVRQR�OHJJHUH�VRODPHQWH�GRGLFL�DXWHQWLFKH�VXOOH�WUHQWD�RULJLQDULH�
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FR�WHPSR�DOOD�FKLHVD�GHO�PRQDVWHUR�LQWLWRODWR�DO�VDQWR��DO�/LGR���6HFRQGR�O¶DJLRJUDIR�GRPHQLFD�

QR�3LHWUR�&DOz��VL�WUDWWDYD�GHOO¶LQWHUR�FRUSR�GHO�VDQWR�H�SHU�OD�FRVLGGHWWD�µOHJJHQGD�GHO�SHVFDWR�

UH¶��GRSR O¶LQRQGD]LRQH�GHO�������VDQ�0DUFR�VDUHEEH�DSSDUVR�DO�PDULQDLR�FKLHGHQGRJOL�VLJQLILFD�

WLYDPHQWH�GL�PHWWHUH�LQ�VDOYR�OD�VDOPD�VXD�H�TXHOOD�GL�*LRUJLR��WUD�L�SL��SUH]LRVL�WHVRUL�UHOLJLRVL�

GHOOD�6HUHQLVVLPD���1HOOD�VHFRQGD�PHWj�GHO�6HWWHFHQWR�LO�VXR�FXOWR�HUD UHJLVWUDWR�DQFKH�DL�)UDUL�H�

QHOOD�&KLHVD�GL�6DQ�1LFROz�GHL�0HQGLFROL��'RUVRGXUR����'¶DOWUD�SDUWH��OH�UHOLTXLH�GL�3DQWDOHRQH��

PHJDORPDUWLUH�LQ�%LWLQLD�QHO�,9�VHFROR��DEERQGDYDQR�D�9HQH]LD��IRUVH�OD�FLWWj�FKH�QH�FRQWDYD�LO�

QXPHUR�PDJJLRUH�LQ�2FFLGHQWH���,Q 6DQ�0DUFR�VL�FXVWRGLYDQR��FRQ�LVFUL]LRQL�JUHFKH��XQ¶DPSROOD�

FRQ�LO�VDQJXH�GHO�VDQWR��XQD�PDQR�LQ�XQ�EUDFFLR�UHOLTXLDULR�H�GXH�RVVD�GHOOD�WHVWD��$OWUH�UHOLTXLH�

RVVHH�VL�FRQVHUYDYDQR�QHOOH�FKLHVH�GL�6DQ�3DQWDORQ��6DQWD�0DULD�0DGGDOHQD�H�6DQ�6LPHRQH�SUR�

IHWD���/D�GHYR]LRQH�SHU�LO�VDQWR�PHGLFR�LQ�FLWWj�HUD�DQFRUD�YLYD�QHJOL�DQQL�9HQWL�GHO�7UHFHQWR��

TXDQGR�VL�GDWD�XQD�FDVVHWWD�UHOLTXLDULR�GHO�7HVRUR�PDUFLDQR�FKH�FRQWLHQH�L�VXRL�UHVWL�H�TXHOOL�GL�

DOWUL�WUHGLFL�VDQWL�RULHQWDOL����$O�;,9�VHFROR�ULVDOJRQR�DQFKH�JOL�LQYLL�GL�UHOLTXLH�D�&UHPD�H�6LH�

QD����'HJOL�DOWUL�VDQWL�PHQ]LRQDWL�GDOOH�DXWHQWLFKH�VL�GLVSRQH�VRODPHQWH�GL� LQIRUPD]LRQL�FKH�UL�

JXDUGDQR�SL��JHQHULFDPHQWH�LO�FXOWR��(UPHWH��PDUWLUH�JUHFR��q�UDIILJXUDWR�LQ�XQD�GHOOH�PLQLDWXUH�

YHQH]LDQH�VRWWR�FULVWDOOR�GHO�UHOLTXLDULR�GL�1RQQEHUJ����(VLVWHYD�D�9HQH]LD�XQD�SDUURFFKLD�LQWLWR�

ODWD�D�6LOYHVWUR��GRFXPHQWDWD�QHO�������QHOOD�VHFRQGD�PHWj�GHO�6HWWHFHQWR�LO�VXR�FXOWR�HUD�UHJL�

VWUDWR�DQFKH�DL�)UDUL�H�VLD�L�PRVDLFL�GHOO¶DWULR�H�FKH�TXHOOL�GHOO¶LQWHUQR�GL�6DQ�0DUFR OR�UDIILJXUD�

QR����$OHVVLR q�UDSSUHVHQWDWR�QHO�GLWWLFR�YHQH]LDQR�GL�%HUQD��LQ�FRSSLD�FRQ�'HPHWULR��O¶DOWUR�VDQ�

WR�EL]DQWLQR�GHOOD�VHULH����$�9HQH]LD�HUD�FRQWLWRODUH�LQVLHPH�D�VDQ�/LEHUDOH�GHOOD�SDUURFFKLD�GL�

VDQWD�0DULQD�H�VL�GHYH� LGHQWLILFDUH�FRQ�XQR�GHL�PDUWLUL�FRVWDQWLQRSROLWDQL�FKH�VL�RSSRVHUR�DOOD�

SHUVHFX]LRQH� LFRQRFODVWD� GL�/HRQH ,,,� O¶,VDXULFR����9LWR��PDUWLUH� VLFLOLDQR� VRWWR�'LRFOH]LDQR�� q�

� 75$0217,1 HW�DO� ������SS�����������6XO�VXR�IRQGDPHQWDOH�FXOWR�D�9HQH]LD� LQ�HSRFD�PHGLHYDOH��VL�

YHGDQR�DQFKH� OH�SDJLQH���������H������1LFFROz�HUD�DQFKH� WLWRODUH�GL�XQD�FDSSHOOD� LQ�3DOD]]R�GXFDOH�� D�

ULFRUGR�GHOOD�FRQTXLVWD�GL�&RVWDQWLQRSROL�

� 75$0217,1 HW�DO� ������S�����
� 75$0217,1 HW�DO� ������SS��������

� 6XO�VXR�FXOWR�VL�YHGDQR�GD�XOWLPR�'¶$,872 �����H�0,1(//, �����

� 6XOOH�UHOLTXLH�GHOOD�FKLHVD�GL�6DQ�3DQWDORQ��VL�YHGD�DQFKH�%581(7��0$5&+,25, ������SS���������
�� +$+1/26(5 ������FDW�������SS����������

�� '(*/, $*267, ������S������

�� -26, ������SS���������63,$1'25( ������FDW������SS����������

�� 75$0217,1 HW�DO� ������SS���������������
�� 6L�YHGD�OD�QRWD�UHODWLYD�QHOOD�VFKHGD���

�� -26, ������SS�����������)86&21, ������SS�����������75$0217,1 HW�DO� ������S������
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SUHVHQWH�QHO�GLWWLFR�YHQH]LDQR�GHO�PRQDVWHUR�GL�&KLODQGDU��SUREDELOPHQWH�GHOOD�ILQH�GHO�;,,,�VH�

FROR����8QD�FKLHVD�YHQH]LDQD�JOL�HUD�LQWLWRODWD��q�GRFXPHQWDWD�GDO������HG�q�RJJL�DGLELWD�D�RUDWR�

ULR�SULYDWR� FR�WLWRODUH�HUD�0RGHVWR��SUHFHWWRUH�GHO�VDQWR�H�PDUWLUH�LQVLHPH�D�OXL����1HL�PRVDLFL�

GHOOD�IDFFLDWD�GL�6DQ�0DUFR��OD�VXD�ILJXUD�q�WUD�L VDQWL�SL��LPSRUWDQWL�GHOOD�FLWWj��LQVLHPH�D�3LHWUR��

3DROR��0DUFR��1LFFROz��&ULVWRIRUR��%DWWLVWD�H�$SROOLQDUH��TXHVWL�XOWLPL�GXH�VRVWLWXLWL�D�LQL]LR�2W�

WRFHQWR��H�OD�VXD�HIILJLH�q�DQFKH�DOO¶LQWHUQR�GHOOD�%DVLOLFD��LQ�FRSSLD�FRQ�TXHOOD�GL�0RGHVWR����$�

0DULD�0DGGDOHQD�HUD�LQWLWRODWD�XQD�FKLHVD�PRQDFDOH�GRFXPHQWDWD�GDO�������DOOD�*LXGHFFD����,Q�

ILQH��QHOOD�VHFRQGD�PHWj�GHO�6HWWHFHQWR� LO�FXOWR�GL�9LWWRUH�HUD�GRFXPHQWDWR�QHOOD�FKLHVD�GL�VDQ�

0RLVH��GHOOD�TXDOH�SUREDELOPHQWH�LO�VDQWR�HUD�LO�SUHFHGHQWH�WLWRODUH����1HL�GHSRVLWL�GHOOD�3URFXUD�

WRULD�GL�6DQ�0DUFR��7UDPRQWLQ�VHJQDODYD�XQ�PRVDLFR�FRQ�LO�VDQWR��HYLGHQWHPHQWH�Ou�WUDVSRUWDWR�

LQ�VHJXLWR�D�VRVWLWX]LRQH�FRQ�XQ�DOWUR�VRJJHWWR���

*OL� DVSHWWL� HSLJUDILFL� GHO� UHOLTXLDULR� LQGXFRQR�D�SULYLOHJLDUH� OR� VWHVVR� DPELWR�G¶LQGDJLQH�� WUD�

2ULHQWH� H� 2FFLGHQWH�� ,O� ULIHULPHQWR� DOOD� WUDGL]LRQH� DXOLFD� FRVWDQWLQRSROLWDQD� q� IRUVH� VXJJHULWR�

GDOO¶HODERUD]LRQH�GHL�VHJQL�DEEUHYLDWLYL�GHO�PRQRJUDPPD�PDULDQR��HYLGHQWHPHQWH�SL��FXUDWR�GL�

TXHOOR�FULVWRORJLFR��6L�YHGDQR�L�PRVDLFL�GL�6DQWD�6RILD�FRQ�LO�3DQWRFUDWRUH�H OD�FRSSLD�LPSHULDOH��

TXHOOR�FRQ�OD�0DGRQQD�WUD�*LRYDQQL�,,�&RPQHQR�H�VXD�PRJOLH�3LURVND�G¶8QJKHULD�H�TXHOOR�GHOOD�

'HHVLV��/D�FXUYD�DEEUHYLDWLYD�q�WDJOLDWD�DO�FHQWUR�GD�XQ�EUHYH�WUDWWR�VROR�QHO�SULPD�FDVR��GRYH�

PDQFD�SHUz�LO�VHJQR�GL�VSXQWD��SUHVHQWH�LQYHFH�QHJOL�DOWUL�GXH�PRVDLFL�

/D�IRUPD�SHQWDJRQDOH�GHOOH FXVSLGL�q�LQVROLWD�D�9HQH]LD�WUD�'XH�H�SULPR�7UHFHQWR��SUREDELO�

PHQWH� QH� HVLVWH� VRODPHQWH� XQ� DOWUR� HVHPSLR� VL� WUDWWD� GHO� GLWWLFR� GHO� YLOODJJLR� GL� 3NKRWUHUL�� LQ�

6YDQH]LD����,O�JHVWR�GL�0DULD�VRWWR�OD�FURFH�q�SDUWH�GL�XQD�OXQJD�VWRULD�GHOOD�UDSSUHVHQWD]LRQH�GHO�

GRORUH�LQ�DPELWR�RULHQWDOH��EHQ�GHOLQHDWD�GD�+HQU\�0DJXLUH����/H�SRVH�LQJREELWH�GHL�SHUVRQDJJL�

ULFRUGDQR�SHUz�TXHOOH�GHL�GLVHJQL�GHOOH�6XSSOLFDWLRQHV�9DULDH GHOOD�%LEOLRWHFD�/DXUHQ]LDQD��ULWH�

QXWL�YHQH]LDQL�GD�XQD�SDUWH�GHJOL�VWXGL�H�GDWDWL�DOO¶XOWLPR�GHFHQQLR�GHO�'XHFHQWR��)LUHQ]H��%0/��

�� 63,$1'25( ������FDW�����SS����������
�� 75$0217,1 HW�DO� ������S������

�� 75$0217,1 HW�DO� ������SS����������

�� 75$0217,1�HW�DO� ������SS�����������
�� 75$0217,1�HW�DO� ������SS�����������

�� 75$0217,1�HW�DO� ������S������

�� /D�VWHVVD�IRUPD�VL�ULWURYD�LQ�DUHD�YHQHWD�QHOOD�VHFRQGD�PHWj�GHO�VHFROR��QHO�SROLWWLFR�UDIILJXUDWR�LQ�XQR�

GHJOL�DQWLIRQDUL�WXURQHVFKL�GHOOD�%LEOLRWHFD�&DSLWRODUH�GL�9HURQD��PV��0/,,����F�������0,1$==$72 ������

S������ILJ������63,$1'25( ������FDW�����SS�����������0$&+$%(/, ������S�������QRWD����

�� 0$*8,5( ������SS����������
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PV��;;9����ILJ� �������$�TXHVWR�SHULRGR�VL�SRVVRQR�GDWDUH�OH�RSHUH�GL�GXH�GHL�SULQFLSDOL�SLWWRUL�

GHOOD�FRUUHQWH�EL]DQWLQHJJLDQWH��LO�0DHVWUR�GHOOD�0DGRQQD�PDUFLDQD �GDOOD�WDYROD�GHO�0XVHR�GHO�

OD�EDVLOLFD�GL�6DQ�0DUFR�FRQ�0DGRQQD�DOODWWDQWH��H�LO�0DHVWUR�GHOOH�EHQHGHWWLQH�GL�=DUD��GDO OD�

YRUR�HSRQLPR�SHU�TXHOOH�PRQDFKH��ILJ� ���� GXH�ILJXUH�GDOOD�IRUWXQD�FULWLFD�PROWR�UHFHQWH��FKH�

GRYUDQQR�HVVHUH�VWXGLDWL�FRQ�DWWHQ]LRQH�SHU�XQD�PLJOLRUH�FRQWHVWXDOL]]D]LRQH�GHL�YHWUL�GL�%UX[HOOHV�

$OFXQL�GHWWDJOL� SHUPHWWRQR�GL�GHOLQHDUH�XQ� FRQWHVWR�SL�� FLUFRVFULWWR�� ,� SRPHOOL� VRQR� VLPLOL�D�

TXHOOL�GHOOD FURFH�GL�$WUL��FKH�6LOYLD�6SLDQGRUH�GDWD�DO������FLUFD��SUREDELOPHQWH�LQ�DQDORJLD�FRQ�

OD�%LEELD�GL�*HURQD�H�JUD]LH�DL�FRQIURQWL�GHOOD�VXD�FXVWRGLD�OLJQHD�FRQ�OD�SLWWXUD�DEUX]]HVH�FRH�

YD����/D�ODPLQD�G¶DUJHQWR�GHO�UHOLTXLDULR�GL�%UX[HOOHV��FKH�LQ�FRUULVSRQGHQ]D�GHOOH�QLFFKLH�FRSUL�

YD�LO�OHJQR��HUD�GHFRUDWD�D�VWDPSR�FRQ�PRWLYL�D�FURFHWWH�H�SXQWLQL�VWLOLVWLFDPHQWH�SURVVLPL�D�TXHO�

OL�RVVHUYDELOL�VXJOL�RJJHWWL�YHQH]LDQL�GHO�0RQWH�$WKRV��FDW�����H�VXO�GLWWLFR�GL�%HUQD��/D�VWHOOD�VXO�

PDSKRULRQ q�FRVWLWXLWD�GD�XQ�VHPSOLFH�HVDJUDPPD�RWWHQXWR�FRQ�WUH�JUDIIL�GHOOD�VXSHUILFLH�GRUDWD��

DQDORJR�D�TXHOOR� WUDFFLDWR�VXOOD� IURQWH�GHOOD�0DGRQQD�GHO�%ULWLVK�0XVHXP�H�VXOOD� OHJDWXUD�GHO�

OLEUR� FKH�&ULVWR� WLHQH� LQ�PDQR� LQ� XQ�YHWUR�GHO� FLERULR� ORQGLQHVH� �FDW������ ,� QLPEL� FUXFHVLJQDWL�

KDQQR�XQD�GHFRUD]LRQH�VLPLOH�QHO�5HGHQWRUH�GHO�9LFWRULD�DQG�$OEHUW�0XVHXP��TXHOOL�GHL�GROHQWL�

VRQR� DQDORJKL� D� TXHOOL� GHJOL� DOWUL� VDQWL� SUHVHQWL� VXOOR� VWHVVR�PDQXIDWWR��PHQWUH� LO� QLPER� GHOOD�

2GLJLWULD FRQWLHQH�SHWDOL�D�UDJJLHUD��SURSULR�FRPH�TXHOOL�GL�%RVWRQ �FDW������&RPH�QHO�%DPELQR�H�

QHO�VDQ�3DROR�GL�%RVWRQ��L�SLHGL�GL�*LRYDQQL�VRQR�JLUDWL�YHUVR�GXH�GLUH]LRQL�GLYHUVH�H�SHUSHQGL�

FRODUL� LO�GHVWUR�q�UDSSUHVHQWDWR�GL�SURILOR��ULYROWR�YHUVR�VLQLVWUD��O¶DOWUR�LQGLFD�OR�VSHWWDWRUH�HG�q�

ULWUDWWR�GD�XQ�SXQWR�GL�YLVWD�ULDO]DWR�

/¶DUFKHRORJLD�PHGLHYDOH VHPEUHUHEEH�DYHU�LQGLYLGXDWR�XQR�GHL�SRVVLELOL�OXRJKL�GRYH�OH�ERWWH�

JKH�YHQH]LDQH��D�TXHVWD�DOWH]]D�FURQRORJLFD��VL�ULIRUQLYDQR�GL�XQD�GHOOH�PDWHULH�SULPH�XWLOL]]DWH�

LO�FRUQR��5HFHQWL�VFDYL�VXOO¶LVROD�GL�7RUFHOOR��LQ�XQ¶DUHD�VLWXDWD�D�ILDQFR�GHOOD�%DVLOLFD�GL�6DQWD�

0DULD�$VVXQWD��KDQQR�VHJQDODWR�OD�IRUWH�HYLGHQ]D�GL�WUDFFH�UHODWLYH�DOOR�VIUXWWDPHQWR GL�TXHVWR�

PDWHULDOH���� /¶DUFLSHODJR� q� SLFFROR�� q� SUREDELOH� FKH� OH� SDUWL� GL� DQLPDOL� YHQLVVHUR� SRUWDWH�

VXOO¶LVROD�DJOL�DUWLJLDQL�FKH�RSHUDYDQR�LQ�ORFR�H�IRVVHUR�HVSRUWDWH�XQD�YROWD�ODYRUDWH�

%LEOLRJUDILD� 6:$5=(16.,������ &2/',1*������ S�������ILJ����� -$16(1�������FDW�������WDY��;;;,;��ILJ��

��� 6:$5=(16.,� 1(7=(5� (1*/$1'�������FDW������SS�����������/$)217$,1(�'262*1(������ SS� �����

FDW��%�� '(�%(1(',&7,6������ '(*(1 ������FDW������SS����������

�� 92/3(5$ �����
�� 63,$1'25(������ FDW�����SS����������

�� 6((7$+� 3/86.2:6.,������ SS���������
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���6HWWH�SODFFKH�FRQ�6DQ�3DROR��$���VDQWD�0DULD�6DORPq��%���VDQWD�0DULD�0DGGDOHQD��&���OHRQH�

�'���$QQXQFLD]LRQH� �(���0DGRQQD�FRO�%DPELQR� �)���1DWLYLWj� �*�� �ILJJ� ��� ������������������

���������

%RVWRQ��0XVHXP�RI�)LQH�$UWV��LQY���������������

)LQH�;,,,�VHFROR��LQL]LR�;,9�VHFROR�

9HWUR�EOX�H�YLROD�FRQ�ODPLQD G¶RUR�DSSOLFDWD LQ�VXSHUILFLH��SHU�OH�FRUQLFL��OH�HSLJUDIL��OH�EDUEH��L�

FDSHOOL��OH�DOL��L�PDQWHOOL GHL�VDQWL��LO�PDSKRULRQ��L�UDJJL�GLYLQL��OH�WXQLFKH�GHJOL�DQJHOL��OR�VFHWWUR��

LO�WHUUHQR��SDUWH�GHOOH�DUFKLWHWWXUH��OD�FURFH�GHL�QLPEL�GL�&ULVWR��JOL�RUOL�GHOOH�WXQLFKH�GL�0DULD�H�

*LXVHSSH��LO�IUHJLR�D�SDOPHWWH�H�L�FDSLWHOOL��LO�URWROR��LO�JLDFLJOLR��OD�PDQJLDWRLD��LO�EXH��O¶DVLQR��OH�

FDSUH��LO�PDQWHOOR�GHOO¶DQJHOR�SL��LQ�DOWR��*���LPSURQWD�G¶DUJHQWR�SHU JOL�LQFDUQDWL��OH�WXQLFKH��L�

QLPEL��SDUWH�GHOOH�DUFKLWHWWXUH��LO�IXVR�H�OD�URFFD��OH�EHQGH�FKH�DYYROJRQR�&ULVWR��OH�URFFH��OD�WX�

QLFD�GHOO¶DQJHOR�SL��LQ�DOWR��*���/LVWHOOL�GL�SLRPER�

'XH�IUDWWXUH�LQWHUHVVDQR�OD�VXSHUILFLH�GHO�YHWUR�)��/D�SL��OXQJD�XQLVFH�LO�ODWR�LQIHULRUH�H�LO�ERU�

GR�GHVWUR��DOO¶DOWH]]D�GHO�FDSLWHOOR��PHQWUH�OD�PLQRUH�OD�LQWHUFHWWD�LQ�FRUULVSRQGHQ]D�GHOOD�SDUWH�

DOWD�GHOOD�FRORQQD�GL�GHVWUD��SDUWHQGR�GDOO¶DQJROR�VXSHULRUH�RSSRVWR�

$� +���/������%� +���/������&� +�����/������'� +�����/������(� +�����/������)� +�����/������*�

+�����/�����

6>DQFWXV@���3�D�X��O�X�V

6>DQ@F>W@D���0DULD����6DOR�Pq

6>DQ@F>W@D���0DULD����0DGD�OHQD

0>HWH@U����7>KHR@X

9HQGXWH�SUREDELOPHQWH�GDO�3ULQFLSH�3DXO�(VWHUKi]\�DOOD�JDOOHULD�:LOGHQVWHLQ��1HZ�<RUN���DF�

TXLVWDWH�GD�-RKQ�*RHOHW��1HZ�<RUN���GRQDWH�QHO������DO�0XVHXP�RI�)LQH�$UWV�

/H�VHWWH�SODFFKH��UHWWDQJRODUL�TXHOOH�FRQ�ILJXUH�VLQJROH�H�FRQ�OD�0DGRQQD��D�IRUPD�GL�DUFR�FXVSL�

GDWR�TXHOOH�FRQ�VFHQH��(��*���IXURQR�SUREDELOPHQWH�FRQFHSLWH�FRPH�XQ�LQVLHPH�XQLWDULR��/R�VXJJH�

ULVFRQR�OH�FRUQLFL�D� VHPSOLFL� OLVWHOOL�GRSSL�FKH�FRUURQR� OXQJR�LO�ERUGR�GHOOH� ODVWUH�� LQVHULWH� LQ�VHJ�

PHQWL�GL�SLRPER�FKH�ULFRUGDQR�OD�WHFQLFD�LQ�XVR�SHU�OH�YHWUDWH��4XHVWH�LQTXDGUDWXUH�PHWDOOLFKH�SR�

WUHEEHUR�HVVHUH�RULJLQDOL�H�SURYHUHEEHUR�LO�ULFRUVR�QHOO¶DPELWR�GHOOH�DUWL�VXQWXDULH�DL�PHGHVLPL�SUR�
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FHGLPHQWL�LQ�XVR�QHOO¶DUWH�PRQXPHQWDOH�H�QHOOD�UHDOL]]D]LRQH�GHOOH�SULPH�ILQHVWUH�H�VSHFFKL�YLWUHL ��

$��6X�XQ�YHWUR�YLROD��3DROR�q�UDIILJXUDWR�D�ILJXUD�LQWHUD��GL�WUH�TXDUWL�H�ULYROWR�YHUVR�OD�GHVWUD OL�

WXUJLFD��,Q�VHJQR�GL�EHQHGL]LRQH��YROJH�LQ�DYDQWL�LO�SDOPR�GHOOD�PDQR�VLQLVWUD�DSHUWD��DO]DWD�SRFR�

VRSUD�OD�GHVWUD��FRQ�FXL�WLHQH�LO�OLEUR�H�UHJJH�LQ�JUHPER�XQ�OHPER�GHO�PDQWHOOR��&RQ�SRVD�FKLDVWL�

FD��SRUWD�DYDQWL� OD�JDPED�VLQLVWUD�H� UHWURFHGH� OD�GHVWUD�� VRYUDSSRQHQGR� LO�SLHGH� LQFLSLHQWH�DOOD�

FRUQLFH�GRUDWD��/D�WXQLFD�OHJJHUD�H�GDOO¶DPSLR�VFROOR�QH�ULYHOD�OD�FRUSRUDWXUD�JUDFLOH�H�VODQFLDWD��

TXDVL�FRVWUHWWD�GHQWUR�DO�SLFFROR�YHWUR��/D�EDUED�OXQJD�H�OLVFLD�� L�FDSHOOL�FRUWL�H� OD�IURQWH�DOWD�H�

VSD]LRVD�VL�DGHJXDQR�DOO¶LFRQRJUDILD�WUDGL]LRQDOH�GHO�VDQWR�

%��&��/H�GXH�VDQWH�GDOOH�SURSRU]LRQL�PDVVLFFH�VRQR�SUHVHQWDWH�D�PH]]R�EXVWR�H�LQ�SRVD�IURQWD�

OH��6RQR�IDVFLDWH�GD XQ�PDQWHOOR�FKH�FRSUH�HQWUDPEH�OH�VSDOOH�H�VL�FKLXGH�VXO�SHWWR��OHJJHUPHQWH�

D�VLQLVWUD�LQ�6DORPq��VX�YHWUR�EOX��D�GHVWUD�LQ�0DGGDOHQD��VX�YHWUR�YLROD��6XOOD�IURQWH�GHO�YHOR�FKH�

FRSUH� LO� ORUR� FDSR� q� GLVHJQDWD� XQD� VWHOOD� D� TXDWWUR� SLFFROL� FHUFKL� GLVSRVWL� D� URPER�� LGHQWLFD� D�

TXHOOD�GHO�PDSKRULRQ GHO�YHWUR�)��$Q]LFKp�YROJHUH�HQWUDPEL�L�SDOPL�LQ�DYDQWL��FRPH�0DGGDOHQD��

LQ�SRVD�GL�RUDQWH��6DORPq�JLUD� OD�PDQR�GHVWUD�PRVWUDQGR� LO� WRUVR��DO� ILQH�GL� LQGLFDUH�SUREDELO�

PHQWH�XQ�DOWUR�YHWUR�GHO�JUXSSR��FRQ�XQ�JHVWR�DQDORJR�D�TXHOOR�WLSLFR�GHOOD�2GLJLWULD��/R�VFROOR�

GHOOD�VXD� WXQLFD�SUHVHQWD�XQ�IUHJLR�D�WRQGL�YXRWL�FLUFRQGDWL�GD�TXDWWUR�SDOOLQL�FLDVFXQR��PHQWUH�

QHOOD�FRPSDJQD�L�WRQGL�VRQR�SLHQL�H�OD�ILOD�FRUUH�LVRODWD�DO�FHQWUR�GHOOD�IDVFLD��,Q�FRUULVSRQGHQ]D�

GHOOD�VSDOOD VLQLVWUD�VL�RULJLQD�XQD�SLHJD�D�FDPSDQD��FRQ�ERUGR�LQIHULRUH�D�PHDQGUR��DQDORJD�D�

TXHOOD�FKH�VL�RVVHUYD�QHO�YHWUR�)��QHOOD�VWHVVD�SRVL]LRQH�

'��,O�OHRQH�VLPEROR�GHOO¶HYDQJHOLVWD�0DUFR��DO�FHQWUR�GHO�YHWUR�EOX��WUDWWLHQH�FRQ�HQWUDPEH�OH�

]DPSH�LO�9DQJHOR��KD�SURSRU]LRQL�DOOXQJDWH�H�YHQWUH�VFDYDWR��6RVSHVR�D�PH]]¶DULD�HG�HOHYDQGR�LO�

EXVWR�FRQ� OD� WUD]LRQH�GHOOH�DOL�VSLHJDWH�� LO�SHVR�GHOOH�UREXVWH�]DPSH�SRVWHULRUL�QH�GHWHUPLQD� OD�

SRVL]LRQH�REOLTXD��9ROJH� LO� FDSR�DOO¶LQGLHWUR�VWDELOHQGR� IRUVH�XQD� UHOD]LRQH�FRQ�XQ�DOWUR�YHWUR�

GHO�JUXSSR�H�VRYUDSSRQH�DOOD�FRUQLFH�OD�]DPSD�VLQLVWUD�H�LO�FLXIIR�FRQFOXVLYR�GHOOD�FRGD�DO]DWD�D�

6� ULEDOWDWD�� /D� GLVFUHWD� SHUGLWD� GHOOD� ODPLQD� GRUDWD�� LQ� FRUULVSRQGHQ]D� GHOOH� ]DPSH� SRVWHULRUL��

GHOOD�DQWHULRUH�GHVWUD��GHOOD�JURSSD��GHO�FDSR�H VRSUDWWXWWR�GHO�EXVWR��LQGXFRQR�D�QRQ�HVFOXGHUH�

� 'RFXPHQWDWH�D�9HQH]LD�ILQ�GDOOD�SULPD�PHWj�GHO�;,9�VHFROR��OH�ILQHVWUH�GRYHYDQR�HVVHUH�FRVWLWXLWH�GD�

SLFFROH�ODVWUH�WHQXWH�LQVLHPH�FRQ�YHUJKHWWH�SOXPEHH��UHDOL]]DWH�SHU�VRIILDWXUD�H�LQL]LDOPHQWH�LQ�YHWUR�WHQ�

GHQWH�DO�YHUGH�R�DO�JLDOOR��/H�ILQHVWUH�GRYHYDQR�DSSDULUH�PRQRFURPH�H�OD�VFHQD�GHO�5LWURYDPHQWR�GHO�FRU�

SR�GL�VDQ�0DUFR GHOOD�SDOD�IHULDOH�QH�RIIUH�XQR�GHL�SULPL�HVHPSL�LQ�SLWWXUD��6L�DWWULEXLVFH�OD�SULPD�GLIIX�

VLRQH�GHJOL�VSHFFKL�YLWUHL�D�XQ�PDHVWUR�%DVLOHHVH��$UQROIR��FKH�QHO������DYUHEEH�LQVHULWR�QHO�SLRPER�SLF�

FROH�ODVWUH�GL�YHWUR��/$*$%5,(//( ������S��������8Q�VHFROR�SL��WDUGL��QHO�������GHL�YHQH]LDQL�FRQWDYDQR�

VXOOH�FRQRVFHQ]H�GL�XQ�WHGHVFR�SHU�GDU�YLWD�D�XQD�SURGX]LRQH�GL�TXHVWL�PDQXIDWWL �%5$8167(,1 ������S��

����� =(&&+,1 ������ S�� ���� 3HU� O¶XVR� GHO� SLRPER� QHOO¶DOOHVWLPHQWR� GHJOL� LQVHUWL� YLWUHL� GHO� GRVVDOH� GL�

:HVWPLQVWHU��VL�YHGD�675$7)25' ������S������
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FKH�DQFKH�OH�DOL�SRWHVVHUR�LQ�RULJLQH�HVVHUH�GRUDWH��DQ]LFKp�DUJHQWDWH��FRPH�OD�IROWD�FULQLHUD�

(��,�SHUVRQDJJL�VRQR�UDIILJXUDWL�GL�WUH�TXDUWL�VX�YHWUR�EOX��1HO�PRPHQWR�LQ�FXL�O¶DUFDQJHOR�*D�

EULHOH�DWWHUUD�VXOOH�URFFH�GHO�VXROR�FKH�LQWHUURPSRQR�LO�ODWR�LQIHULRUH�GHOOD�FRUQLFH��0DULD�q�FROSL�

WD�GDL�WUH�UDJJL�GHOOR�6SLULWR�6DQWR��/D�OXFH�SRUWD�FRQ�Vp�XQD�FRORPED�LQ�SLFFKLDWD�HG�q�SURLHWWDWD�

GDOOD�QXEH�GLYLQD�FKH�VL�DIIDFFLD�LQ�DOWR�D�VLQLVWUD��DELWDWD�GD�WUH�VWHOOH��FRQVXHWR�ULIHULPHQWR�DOOD�

WULSOLFH�YHUJLQLWj�GHOOD�0DGRQQD��DVVHQWL�VXO�PDSKRULRQ���*DEULHOH��LQ�SRVD�GLQDPLFD�H�YLYDFL]�

]DWD�GDOOR�VYROD]]R�SRVWHULRUH�GHO�PDQWHOOR��SRUWD�DYDQWL�OD�JDPED�VLQLVWUD�H�EHQHGLFH�FRQ�OD�PD�

QR�RSSRVWD��1HOOD�VLQLVWUD�DOO¶DOWH]]D�GHO�YHQWUH��LPSXJQD�OR�VFHWWUR�FKH�VRYUDSSRQH�OD�WHUPLQD�

]LRQH�IRJOLDWD�DOOD�FXUYD�VXSHULRUH�GHOOD�FRUQLFH��+D�XQD�FDUDWWHULVWLFD�FKLRPD�ULFFLROXWD�SRUWDWD�

DOO¶LQGLHWUR�H�XQD�ILJXUD�HVLOH�FKH�VL�HVSDQGH�LQ�FRUULVSRQGHQ]D�GHO�EDFLQR��0DULD�FKLQD�OHJJHU�

PHQWH�LO�FDSR�H�DO]D�OD�PDQR�GHVWUD�LQ�VHJQR�GL�DFFHWWD]LRQH��1HOOD�VLQLVWUD�WLHQH�JOL�VWUXPHQWL�

GHOOD�ILODWXUD�H�FRQ�LO�EUDFFLR�VWUHWWR�DO�YHQWUH�WUDWWLHQH�L�OHPEL�GHO�PDSKRULRQ DIILQFKp�QRQ�WRF�

FKLQR�LO�VXROR��/H�JDPEH�OXQJKH�VRQR�ULWUDWWH�LQ�SRVL]LRQH� IURQWDOH�H� OD�WXQLFD�VHPEUD�SHUGHUH�

LPSURYYLVDPHQWH�VROLGLWj�LQ�FRUULVSRQGHQ]D�GHL�SLHGL��FKH�VSXQWDQR�DYYROWL�QHOOD�YHVWH�GDO�PRU�

ELGR�SDQQHJJLR��$O�GL�VRSUD�GHOOD�0DGRQQD�O¶DUWHILFH�GLVHJQD�XQD�FLWWj�GRUDWD�LO�FXL�SURILOR�VXSH�

ULRUH��PHUODWR��VRVWLWXLVFH�SHU�XQ�EUHYH�WUDWWR�OD�FXUYD�GHOOD�FRUQLFH��$OOH�VXH�VSDOOH�q�FROORFDWR�

XQ�DOWR�HGLILFLR�LQ�SLHWUD�FRQ�WHUUD]]DPHQWR�GRUDWR�DOOD�VRPPLWj��$O�GL�VRSUD�GL�TXHVWR��VL�HOHYD�

XQD�ORJJLD�UHWWD�GD�HVLOL�FRORQQH��ROWUH�OD�TXDOH�VL�VFRUJH�OD�SDUHWH�GL�XQ�DOWUR�SDOD]]R��/D�ODPLQD�

GRUDWD�KD�VXELWR�QRWHYROL�SHUGLWH�LQ�FRUULVSRQGHQ]D�GHO�PDSKRULRQ H�LQ�XQ�WUDWWR�GHOO¶DUFR�VLQL�

VWUR� GHOOD� FRUQLFH��/¶DUJHQWR� q� TXDVL� FRPSOHWDPHQWR� VFRPSDUVR� LQ� FRUULVSRQGHQ]D� GHOO¶DPSLR�

SDQQHJJLR�FKH�DYYROJH�LO�EDFLQR�GHOO¶DQJHOR�

)��/D�PDHVWRVD�ILJXUD�D�PH]]R�EXVWR�GL�0DULD��VX�YHWUR�EOX��q�LQTXDGUDWD�GDO�FLERULR�FRQ�IUHJLR�

H�FDSLWHOOL�GRUDWL��L�FXL�PHUOL�VL�VRVWLWXLVFRQR�VXSHULRUPHQWH�DOOD�FRUQLFH��,Q�EDVVR��OD�EDQGD�GRUD�

WD�q�TXDVL�FRPSOHWDPHQWH�RFFXOWDWD�GDOO¶DPSLR�PDSKRULRQ FKH�ULFDGH�LQ�DYDQWL��0DULD�LQGLFD�LO�

)LJOLR�FRQ�OD�VLQLVWUD�DSHUWD��H�OR�WLHQH�LQ�JUHPER�FRQ�OD�GHVWUD��FKH�UDFFRJOLH�DOOR�VWHVVR�WHPSR�

XQ� OHPER�GHO�PDQWHOOR��6L�FUHD�FRVu�XQ¶DPSLD�FXUYD�VHPLFLUFRODUH�FKH�VL�FRQFOXGH�GDOOD�SDUWH�

RSSRVWD�LQFRQWUDQGR�OD�PDQLFD�VLQLVWUD��FKH�FDGH�GDSSULPD�YHUVR�LO�EDVVR��VL�GLVWHQGH�RUL]]RQ�

WDOPHQWH�D�GHVWUD�H�GRSR�XQD�QXRYD�FXUYD�FRQWLQXD�OD�VXD�FRUVD�YHUVR�LO�FHQWUR�GHOOD�ILJXUD��,O�

JRPLWR�VLQLVWUR�VL�VRYUDSSRQH�DOOD�FRORQQD�H�L�SLHGL�GHO�%DPELQR�VRQR�JLUDWL�YHUVR�GXH�GLUH]LRQL�

GLYHUVH�H�SHUSHQGLFRODUL� LO�VLQLVWUR�q�UDSSUHVHQWDWR�GL�SURILOR��ULYROWR�YHUVR�GHVWUD��O¶DOWUR�LQGLFD�

OR�VSHWWDWRUH�HG�q�ULWUDWWR�GD�XQ�SXQWR�GL�YLVWD�ULDO]DWR��SURSULR�FRPH�DYYLHQH��D�SDUWL� LQYHUWLWH��

QHO�YHWUR�$��*UD]LH�D�TXHVWH� VFHOWH� FRPSRVLWLYH� H� IRUVH� DOOH�PDQL� VSURSRU]LRQDWDPHQWH�JUDQGL�

GHOOD�0DGRQQD�O¶LPPDJLQH�WUDVPHWWH�XQD�VHQVD]LRQH�GL�SURIRQGLWj��0DULD�FKLQD�LO�FDSR�YHUVR�LO�

� +2'1( ������S������
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%DPELQR��FKH�EHQHGLFH�FRQ�OD�VLQLVWUD�SRUWDWD�LQ�DOWR�H�VHFRQGR�LO�ULWR�RULHQWDOH��FLRq�FRQ�LO�SROOL�

FH�XQLWR�DOOH�GLWD�PHGLDQH��&DSHOOL�D�FDVFKHWWR�EHQ�SHWWLQDWL�H�FRUSRUDWXUD�UREXVWD�H�ORQJLOLQHD��

WLHQH�QHOOD�GHVWUD� LO� URWROR�GHOOD�1XRYD�$OOHDQ]D�� LQGRVVD� LO� FRQVXHWR� FKLWRQH� H�QRQ�JXDUGD� OD�

0DGUH�� 6HPEUD� SLXWWRVWR� YROWDUH� LO� FDSR� YHUVR� O¶RVVHUYDWRUH�� FRPH� DYYLHQH� QHOOH� LFRQH� GHOOD�

9HUJLQH� .\NNRW\LVVD��� 6HFRQGR� OD� WUDGL]LRQH� RFFLGHQWDOH�� LO�PDSKRULRQ q� DSHUWR� VXO� FROOR� H�

GDOO¶RUOR�GRUDWR�GHOOD�WXQLFD�SHQGH�XQ�JLRLHOOR�TXDGUDQJRODUH�FRQ�XQ�ERWWRQH�DO�FHQWUR��6XO�PDQ�

WR� q�GLVHJQDWD� OD� FRQVXHWD� VWHOOD� LQ� FRUULVSRQGHQ]D�GHOOD� IURQWH�� QHOOD� IRUPD�GL�TXDWWUR�SLFFROL�

FHUFKL�GLVSRVWL�D�URPER�

*��6X�YHWUR�YLROD��OD�1DVFLWD��KD�OXRJR�LQ�XQ�SDHVDJJLR�URFFLRVR��VHFRQGR�O¶XVR�EL]DQWLQR��/D�

SXHUSHUD�q�GLVWHVD�VX�XQ�JLDFLJOLR�GL�IRJJLD�RULHQWDOH��FKH�KD�IRUPD�GL�PDQGRUOD�DOOXQJDWD��q�GL�

VSRVWR�LQ�REOLTXR��OXQJR�LO�ERUGR�GHOOD�UXSH��H�RFFXSD�TXDVL�OD�PHWj�GHO�ULIXJLR���/D�PDQJLDWRLD�q�

UDIILJXUDWD�FRPH�XQ�VDUFRIDJR��DOOD�EL]DQWLQD��H�OD�0DGRQQD�SXQWD�LO�JRPLWR�VLQLVWUR�SHU�VSRUJHU�

VL�YHUVR� LO�QHRQDWR��FRPSOHWDPHQWH�DYYROWR�GDOOH�EHQGH� LQFURFLDWH�H�RVVHUYDWR GDOO¶DVLQR�H�GDO�

EXH��,O�PDSKRULRQ IDVFLDQWH�VWULQJH�LO�EUDFFLR�GHVWUR�GL�0DULD�OXQJR�LO�FRUSR��QH�HVFH�VROR�OD�PD�

QR�SRJJLDWD�VXO�JLQRFFKLR��,�VXRL�SLHGL�H�TXHOOL�GL�*LXVHSSH��LQ�EDVVR�D�GHVWUD��VRQR�RFFXOWDWL�DOOD�

YLVWD��DYYROWL�ULVSHWWLYDPHQWH�QHOOD�WXQLFD�H�QHO�PDQWHOOR�GRUDWR��&RQ�OD�WHVWD�SRJJLDWD�VXOOD�PD�

QR�VLQLVWUD��O¶DQ]LDQR�KD�EDUED�H�FDSHOOL�FRUWL�H�FXUDWL�H�VLHGH�WUD�GXH�FDSUH�ULWUDWWH�GL�SURILOR��FRQ�

JOL�]RFFROL�VRYUDSSRVWL�DOOD�FRUQLFH��'DOOD�URFFLD�OHYLJDWD�H�JUDIILDWD�GD�IDVFL�GL�FXUYH�GROFL��VL�

DIIDFFLDQR�LQ�DOWR�D�VLQLVWUD�WUH�DQJHOL��FKH�SUHVHQWDQR�OD�VFHQD�FRQ�OH�PDQL�DSHUWH�H�SURWHVH�YHUVR�

LO�JUXSSR�GLYLQR��&RPH�QHOO¶$QQXQFLD]LRQH��GL�FLDVFXQD�DOD�VLQLVWUD�q�YLVLELOH�VRODPHQWH�OD�FXUYD�

SURVVLPD�DOO¶DUWLFROD]LRQH�RVVHD��SRUWDWD�LQ�DOWR�H�FRQFHSLWD�VXO�SLDQR�FRPH�LPPHGLDWDPHQWH�SL��

GLVWDQWH�ULVSHWWR�DO�QLPER��,�GXH�DQJHOL�SL��LQ�DOWR�VRYUDSSRQJRQR�XQ¶DOD H�LO�QLPER�DOOD�FRUQLFH��

O¶XOWLPR�VL�YROJH�YHUVR�GHVWUD��SUHVHQWDQGR�OD�VFHQD�GLUHWWDPHQWH�DOO¶RVVHUYDWRUH�

/H�VHWWH�SODFFKH�GL�%RVWRQ�WURYDQR�FRQIURQWL�VWLOLVWLFL�FRQ�DOFXQL�GHL�FDSRODYRUL�GHOO¶DUWH�RFFL�

GHQWDOH�EL]DQWLQHJJLDQWH��6HEEHQH�LO� ODUJR�EDFLQR�DUURWRQGDWR�GL�*DEULHOH� ULFKLDPL�OH� IRUPH�GL�

DOFXQH�ILJXUH�GHL�PRVDLFL�GL�0RQUHDOH�H�GHOOD�&XSROD�PDUFLDQD�GHOO¶$VFHQVLRQH��OH�PLQLDWXUH�GHO�

0DHVWUR�GHO�*DLEDQD�LQGXFRQR�D�SRUWDUH�OD�GDWD]LRQH�GHL�YHWUL�DO�VHFRQGR�'XHFHQWR�� VHPEUD�FKH�

O¶(SLVWRODULR�VLD�ULFRUGDWR�LQ�SDUWLFRODUH�SHU�OD�WLSLFD�WHQGHQ]D�D�QRQ�IDUH�DSSRJJLDUH�L�SLHGL�GL�

DOFXQL�SHUVRQDJJL�GLUHWWDPHQWH�DO�VXROR��IDFHQGROL�VSXQWDUH�DYYROWL�QHOOD�YHVWH�GDO�PRUELGR�SDQ�

QHJJLR���,O�EUDQR�GHOOR�VYROD]]R�SRVWHULRUH�GHO�PDQWHOOR�GL�*DEULHOH�VL�LQVHULVFH�LQ�XQD�OXQJD�VHULH�

� :(</ &$55 �����

� %266(772��S�����

� '(086������ ILJ�����3HU� L� FRQWDWWL� WUD� L�PRVDLFLVWL�PRQUHDOHVL� H� TXHOOL� YHQH]LDQL� VXL� SRQWHJJL�GHOOD�

EDVLOLFD�GL�6DQ�3DROR�IXRUL�OH�PXUD��VL�YHGD�,$&2%,1, ������SS��������

� %266(772��S�����
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GL�HVHPSL�DOWR�H�PHGLR�DGULDWLFL� FKH� LQFOXGH� OD�YHWUDWD�FRQVHUYDWD�RJJL�DO�9LFWRULD�DQG�$OEHUW�

0XVHXP� �LQY������������� ILJ�� ������ YHURVLPLOPHQWH�SURYHQLHQWH�GDOOD� FDWWHGUDOH�GL�7RUFHOOR���

9DOHULD�3ROHWWR�GDWD�OD�YHWUDWD�DO�VHFRQGR�GHFHQQLR�GHO�7UHFHQWR�SHU�LO�ULFRUVR�DOOD�PHGHVLPD�GH�

FRUD]LRQH�ILWRPRUID GHO�QLPER�FKH�VL�RVVHUYD�QHO�SDQQHOOR�FHQWUDOH�GHO�WULWWLFR�IUDQFHVFDQR�GHOOD�

0RVWUD�SHUPDQHQWH�G¶DUWH�VDFUD�GL�=DUD��SURYHQLHQWH�GDOO¶LVROD�GL�8JOMDQ���/D�YHWUDWD�FRQGLYLGH�

FRQ�LO�YHWUR�GL�%RVWRQ�DQFKH�OD�SRVD�GL�*DEULHOH��L�SDUWLFRODUL�LFRQRJUDILFL�GHO WHUUHQR�URFFLRVR�VX�

FXL�DYDQ]D�H�GHOO¶DVWUR�GHOOR�6SLULWR�6DQWR�LQ�DOWR�D�VLQLVWUD��WUDGHQGR�IRUVH�XQD�UHDOL]]D]LRQH�QRQ�

WURSSR�GLVWDQWH�QHO�WHPSR��,O�PRPHQWR�LQ�FXL�TXHVWH�RSHUH�IXURQR�FRQFHSLWH�QRQ�GRYUHEEH�HVVHUH�

WURSSR�ORQWDQR�GDO�ILRULUH�GHOOD�FXOWXUD�SDOHRORJD�GHO�QRQR�GHFHQQLR��FRQVLGHUDWD�OD�UHSOLFD�SLXW�

WRVWR� IHGHOH�� SHU� OD� ILJXUD� GL� *LXVHSSH�� GHO� PRGHOOR� JLj� XVDWR� LQ� XQD� GHOOH� LQL]LDOL� ULWDJOLDWH�

GHOO¶$QWLIRQDULR�IUDPPHQWDULR�GL�3DULJL��%1)��PV��1DO�������I������ILJ��������JLj�FROOHJDWD�DOOH�

PLQLDWXUH�VRWWR�FULVWDOOR�GHOOH�FURFL�GL�$WUL�H�3LVD �ILJJ��������������3HU�TXHVWH�UDJLRQL�q�RSSRUWX�

QR�FRQIHUPDUH�O¶LSRWHVL�YHQH]LDQD�JLj�DYDQ]DWD�GD�*HRUJ�H�+DQQV�6ZDU]HQVNL�����

$OFXQL�GHWWDJOL�SRWUHEEHUR�IRUQLUH�LQIRUPD]LRQL�VX�DOFXQL�PRGHOOL�LQ�XVR�QHOOD�ERWWHJD�GHJOL�DU�

WHILFL�GHL�YHWUL�GL�%RVWRQ��,O�VHPSOLFH�FLRQGROR�FKH�SHQGH�GDOO¶RUOR�GHOOR�VFROOR�GHOOD�2GLJLWULD q�

VLPLOH�DOOD�VSLOOD�FKH�WLHQH�FKLXVR�LO�PDSKRULRQ QHO�SDOLRWWR�GHOOH�EHQHGHWWLQH�GL�6DQWD�0DULD�GL�

=DUD��ILJ����������/H�FRORQQH�VFDQDODWH�H�L�FDSLWHOOL�IRJOLDWL�H�IRUDWL��PROWR�VLPLOL�D�TXHOOL�GHL�YHWUL�

GL�=DJDEULD��SRWUHEEHUR�LPLWDUH�DXOLFL�PRGHOOL�VFXOWRUHL�WDUGRDQWLFKL� FRPH�LO�VDUFRIDJR�GHO�%XRQ�

3DVWRUH�GHOO¶$UKHRORãNL�PX]HM�GL�6SDODWR��SURYHQLHQWH�GD�0DQDVWLULQH�H�GDWDWR�DO� VHFRQGR�GH�

� 8QD� UDVVHJQD� GL� FHUWR� QRQ� HVDXVWLYD� SRWUHEEH� SDUWLUH� GDOOD� FXSROD� GHOO¶$VFHQVLRQH� �ILJXUD� GL� VDQ�

%DUWRORPHR��� GDOO¶$UFRQH� GHOOD� 3DVVLRQH� �&ULVWR� GHOO¶$QDVWDVLV�� H� GDJOL� DIIUHVFKL� GL� &ROPR� �RGLHUQD�

+XP��FKLHVD�6DQ�*HURODPR��&2==, �������SURVHJXLUHEEH�FRQ�LO�SRUWDOH�GHOOD�FDWWHGUDOH�GL�7UD���RGLHUQD�

7URJLU�� *266 ������ ILJ�� ��� S�� ����� OH� PLQLDWXUH� GHOO¶(SLVWRODULR� GHO� *DLEDQD� H� GHO� %UHYLDULR� GHOOD�

%LEOLRWHFD� &LYLFD� 4XHULQLDQD� �PV�� $�9����� (/%$ ������ ILJJ�� ������� S�� ������ L�PRVDLFL� GHO� FLERULR� GL�

3DUHQ]R� �RGLHUQD� 3RUHþ�� '(086 ������ H� L� GLVHJQL� GHOOH� 6XSSOLFDWLRQHV� 9DULDH GHOOD� %LEOLRWHFD�

/DXUHQ]LDQD��)LUHQ]H��%0/��PV��;;9����92/3(5$ ������ 3UHVHQWH�DQFKH�QHL�GLWWLFL�YHQH]LDQL�GL�%HUQD�

H� GHO�0RQWH�$WKRV�� LO� GHWWDJOLR� SRWUHEEH� GHULYDUH� GDOOD� ULIOHVVLRQH� FRPQHQD� LQWRUQR� DO� SUREOHPD� GHOOD�

UDSSUHVHQWD]LRQH�GHOOD�ILJXUD�LQ�PRYLPHQWR�

� 32/(772 ������SS��������
� ,O� PRGHOOR� q� XVDWR� SHU� *LRYDQQL� HYDQJHOLVWD� DOOR� VFULWWRLR�� $95,/�� *2866(7 ������ FDW�� ��� ELV��

6SLDQGRUH�� VHJXHQGR� $P\� 1HII�� ULWLHQH� JLXVWDPHQWH� WURSSR� SUHFRFH� OD� GDWD]LRQH� SURSRVWD� GDL� GXH�

VWXGLRVL��DO�WHU]R�TXDUWR�GHO�VHFROR��1()) ������SS���������63,$1'25(�������S�������QRWD�����

�� /HWWHUD�GL�*HRUJ�6ZDU]HQVNL�JLj�PHQ]LRQDWD��GHO����GLFHPEUH�������%RVWRQ��0XVHXP�RI�)LQH�$UWV��

FXUDWRULDO ILOHV�� 6:$5=(16., ������SS�����������FDW�����

�� *8$51,(5, ������S�������ILJ�����



��� � 6FKHGH

FHQQLR�GHO�,9�VHFROR����,O�QLPER�GL�VDQ�3DROR��FKH�QRQ�VL�FKLXGH�IRUPDQGR�XQ�FHUFKLR�SHUIHWWR�

PD�WHQGH�DG�DSULUVL�GHVFULYHQGR�XQD�FXUYD�D�JRFFLD��SRWUHEEH��LQILQH��FRQIHUPDUH�O¶RULJLQH�GDO�

PDWD�GL�TXHVWD�FXOWXUD� 1LPEL�FRQ�XQD�VLPLOH�IRUPD�VL�WURYDQR�LQIDWWL�QHO�SLDWWR�SRVWHULRUH�GHOOD�

OHJDWXUD�GHO�/H]LRQDULR�GHO�.DSWROVNL�$UKLY�GL�7UD���RGLHUQD�7URJLU��ILJ��������UHDOL]]DWR�SURED�

ELOPHQWH�SHU�OD�FDWWHGUDOH�QHO�ORFDOH�VFULSWRULXP EHQHGHWWLQR�GL�6DQ�*LRYDQQL�%DWWLVWD��GXUDQWH�LO�

YHVFRYDWR�GL�&RORPEDQR��������������XQ�IUDQFHVFDQR�GL�5DE�UDFFRPDQGDWR�GDO�SDSD�$OHVVDQ�

GUR�,9���������������

/D�FRQGLYLVLRQH�GHJOL�VWHVVL�PRGHOOL�GD�FXL�GLSHQGRQR�L�YHWUL�GHO�0RQWH�$WKRV��FDW�����H�TXHOOL�

GL� =DJDEULD� �FDW�� ��� q� VXJJHULWD� GDOOH� SLHJKH� GHOOD� WHUPLQD]LRQH� LQIHULRUH� GHOOD� WXQLFD�

GHOO¶$QQXQFLDWD��GDOO¶DUFDLFD�H�DVWUDWWD�FRQFH]LRQH�GHOOH�DUFKLWHWWXUH��GDOOD�VFHOWD�GL�QRQ�QDVFRQ�

GHUH�FRPSOHWDPHQWH�L�OXQJKL�ULFFL�GL�0DULD�H�GDOOD�GHFRUD]LRQH�GHL�QLPEL����6H�FRPH�TXL�VL�VR�

VWLHQH�DQFKH�TXHVWL�YHWUL�IXURQR�UHDOL]]DWL�D�9HQH]LD��LO�PRWLYR�D�SHWDOR�GLVSRVWR�D�UDJJLHUD�LQWRU�

QR�DO�FDSR�GHOOH�ILJXUH�SRWUHEEH�LQGLFDUH�XQD�GDWD]LRQH�D�ILQH�'XHFHQWR��,�FRQIURQWL�FRQ�OD�SLWWX�

UD�VX�WDYROD�VRQR�LQIDWWL�QXPHURVL��GDOOD�0DGRQQD�GHOOH�EHQHGHWWLQH�GL�=DUD �ILJ�������GDOOD�0D�

GRQQD�DOODWWDQWH�GHOOD�EDVLOLFD�PDUFLDQD�DOO¶$QQXQFLDWD�GHOO¶(UPLWDJH��GDO�GRVVDOH�GL�6DQ�0DU�

FXROD�DOOD�FURFH�GL�6DQWD�0DULD�LQ�7ULYLR�D�5RPD����4XHVWD�FURQRORJLD�SRWUHEEH�HVVHUH�FRQIHU�

PDWD�GDOOD�WHQGHQ]D�D�JLUDUH�L�SLHGL�GL�DOFXQL�SHUVRQDJJL�YHUVR�GXH�GLUH]LRQL�GLYHUVH�H�SHUSHQGL�

FRODUL� TXHVWD�DELWXGLQH�VL�RVVHUYD�DQFKH�QHO�*LRYDQQL�GL�%UX[HOOHV��FDW�����ILJ�������FKH�VHPEUD�

PRVWUDUH�LO�OHJDPH�SL��VWUHWWR�FRQ�OD�SLWWXUD�H�OD�PLQLDWXUD�YHQH]LDQH GL�ILQH�VHFROR�

,Q�XQ�FHQWUR�SURVVLPR�DOOD�SHQLVROD��QRQ�GRYHYD�D�ILQH�'XHFHQWR�VXVFLWDUH�SHUSOHVVLWj�OD�VDQWL�

ILFD]LRQH�GL�6DORPq��SHUVRQDJJLR�ELEOLFR�RPRQLPR�GHOOD�GRQQD�PDQGDQWH�GHOO¶RPLFLGLR�GHO�%DW�

WLVWD��0F����������� SHUVLQR�OD�ILJOLD�GHO�UH�GL�3RORQLD�/HV]HN�,�LO�%LDQFR�������±�������EHDWD�H�

FRJQDWD�GL�VDQWD�(OLVDEHWWD�G¶8QJKHULD��DYHYD�SRUWDWR�TXHVWR�QRPH��0DULD�0DGGDOHQD�H�0DULD�

6DORPq�SRWUHEEHUR� HVVHUH� VWDWH� VFHOWH� LQ�TXDQWR� WHVWLPRQL�GLUHWWH�GHOOD�5HGHQ]LRQH�GHO� JHQHUH�

XPDQR��FRPSDJQH�GL�&ULVWR�GXUDQWH�OD�VXD�YLWD�SXEEOLFD��OD�PRUWH�H�VRSUDWWXWWR�OD�UHVXUUH]LRQH��,O�

9DQJHOR�GL�0DUFR�PHQ]LRQD�LQIDWWL�XQD�GRQQD�GL�QRPH�6DORPq��QHL�SUHVVL�GHOOD�FURFH�QHO�PR�

PHQWR�LQ�FXL�*HV��PXRUH�H�WUD�OH�GRQQH�FKH�LO�PDWWLQR�GHOOD�5HVXUUH]LRQH�YDQQR�FRQ�XQJXHQWL�

�� &$1%, ������ILJJ���������SS����������

�� /D�GDWD]LRQH�VHPEUHUHEEH�VXJJHULWD�GD�%(/$0$5,û ������S������������8QD�GDWD]LRQH�WDUGD��DOOD�ILQH�

GHO�;,,,�VHFROR��q�VWDWD�SURSRVWD�GD�9LUJLQLD�%URZQ�H�GLSHQGHUHEEH�GD�XQD�FDUDWWHULVWLFD�FRGLFRORJLFD��OD�

GLVSRVL]LRQH� GHO� WHVWR� DO� GL� VRWWR� GHOOD� UHWWULFH� GL� WHVWD� �%52:1 ������� &ULVWRSKHU� GH�+DPHO� GDWD� SHUz�

TXHVWD�LQQRYD]LRQH�QRQ�WURSSR�SL��WDUGL�GHJOL�DQQL�7UHQWD�GHO�VHFROR��'(�+$0(/�������S��������������������

�� 6L�YHGD�%8&+(5 ������ S������ SHU�XQD�SUREDELOH� UHOD]LRQH� FRQ� OLEUL� GL�PRGHOOL� ROWUDOSLQL�� WUDVPHVVL�

VHFRQGR�'HPXV�GXUDQWH�LO�ODYRUR�GHJOL�VFXOWRUL�IUDQFHVL�SHU�LO�FDQWLHUH�PDUFLDQR�

�� 32/(772 ������FDWW����������������������SS����������������������������������������������
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SUH]LRVL�DO�VHSROFUR��ULVSHWWLYDPHQWH�0F��������0F����������8QD�OHWWXUD�SDUDOOHOD�GHL�YDQJHOL�GL�

0DUFR�H�0DWWHR��0F��������0W���������ULYHOD�FKH�6DORPq�GRYHYD�HVVHUH�LO�QRPH�GHOOD�PDGUH�GHL�

ILJOL�GL�=HEHGHR��JOL�DSRVWROL�*LDFRPR�H�*LRYDQQL��/¶DQWLFR�FXOWR�GHOOH�PLUURIRUH�SRWUHEEH�DYHU�

JLRFDWR� XQ� UXROR� GL� TXDOFKH� LPSRUWDQ]D� QHOOD� GHYR]LRQH� GXHFHQWHVFD� ULVHUYDWD� DOOH� UHOLTXLH� GL�

TXHVWD�SLD�GRQQD�QHOO¶,WDOLD�FHQWUDOH�� WUD�9HUROL�H� LO�VDQWXDULR�GL�6DQWD�0DULD�*LDFREEH�D�3DOH��

SUHVVR�)ROLJQR����4XHVWR�SRWUHEEH�VSLHJDUH�VLD�OD�FRSSLD�GL�VDQWH�QHL�YHWUL�GL�%RVWRQ�FKH�O¶RUPDL�

FRQVXHWD� DSSRVL]LRQH� GHO� QRPH� GL�0DULD� DO� SHUVRQDJJLR� GL� 6DORPq���� ,O� ULFRQRVFLPHQWR� GHOOH�

VDQWH�QRQ�GRYHYD� HVVHUH� DUGXR�SHU�XQ� IUDWH� IUDQFHVFDQR�� D� FXL�SRWUHEEH� HVVHUH�DSSDUWHQXWR� LQ�

RULJLQH�XQ GLWWLFR�VLPLOH�D�TXHOOR�FKH�L�YHWUL�GRYHYDQR�GHFRUDUH��JLj�YLVWR�GDOOR�VWRULFR�JHRUJLDQR�

(NYWLPH� 7DNDLVKYLOL� ������������ LQ� 6YDQH]LD�� QHOOD� FKLHVD� GL� 6DQWD� %DUEDUD� GHO� YLOODJJLR� GL�

0XUNPHUL��GXUDQWH�OD�PLVVLRQH�GHO����� �ILJ� �������/H�SURSRU]LRQL�UHODWLYH GHOOH�FDVHOOH�RUPDL�

YXRWH�GHO�PDQXIDWWR�H�TXHOOH�GHL�YHWUL�GL�%RVWRQ�VHPEUHUHEEHUR�FRUULVSRQGHUH��6HPEUD�SUREDELOH�

FKH QHL�GXH�GLWWLFL� LQWRUQR�D�XQD�0DLHVWDV�'RPLQL� VL� LQVHULVVHUR�L�VLPEROL�GHJOL�HYDQJHOLVWL �D�

LQL]LR�1RYHFHQWR��QHO�PDQXIDWWR�JHRUJLDQR ULPDQHYD�VRODPHQWH�O¶DTXLOD��LQ�DOWR�D�GHVWUD���$�VDQ�

3DROR� SRWHYD� FRUULVSRQGHUH�� DOOD� GHVWUD OLWXUJLFD�� O¶DOWUR� SULQFLSH� GHJOL� DSRVWROL�� VDQ� 3LHWUR���

/¶2GLJLWULD SRWHYD�RFFXSDUH LO�FHQWUR�GHOO¶DQWD�GL�VLQLVWUD��FLUFRQGDWD�GDOOH�PLUURIRUH�H�GD�DOWUL�

VHL�VDQWL��GXH�D�ILJXUD�LQWHUD��DL�ODWL��H�TXDWWUR�D�PH]]REXVWR��DJOL�DQJROL��/¶$QQXQFLD]LRQH�H�OD�

1DWLYLWj�SRWHYDQR�RFFXSDUH�OH�FXVSLGL�GHL GLWWLFL�

%LEOLRJUDILD� 6:$5=(16.,� 1(7=(5� (1*/$1'�������FDW������SS���������� '(�%(1(',&7,6������ 3$9,ý,û�

����� 3(77(1$7,�������S� ����

�� 63$'$)25$ �����

�� 7HVWLPRQLDQ]D�GL�TXHVWR�FXOWR�VRQR�L�JHQHURVL�GRQL�FKH�LO�SULPR�SDSD�IUDQFHVFDQR��1LFFROz�,9��HODUJu�

DO�VDQWXDULR�XPEUR��)$/2&, 38/,*1$1, ������

�� )(1,&&+,$ ������0$57,1, ������3,$77, ������SS����������
�� 0$&+$%(/, ������S�����

�� %,16., �����



��� � 6FKHGH

��� 7DYROD FRQ� &URFLILVVLRQH�� ,QFRURQD]LRQH� GL�0DULD�� SURIHWL� H� SHOOLFDQR� FKH� QXWUH� L� SLFFROL�

�ILJJ��������������������

/RQGUD��9LFWRULD�DQG�$OEHUW�0XVHXP��LQY�����������

3DGRYD��DQQL�9HQWL GHO�;,9�VHFROR�

/HJQR�GRUDWR��9HWUR�LQFRORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR��0DVWLFH�

SHU�PDQWHQHUH�OH�SODFFKH�LQ�SRVL]LRQH�

+�������/������

,�1��>5�,�@

$FTXLVWDWR�D�9HQH]LD�QHO������

/D�WDYROD IDFHYD�RULJLQDULDPHQWH�SDUWH�GL�XQ�WULWWLFR��QHOOR�VSHVVRUH�ULPDQH�LQIDWWL�WUDFFLD�GHOOH�

TXDWWUR�FHUQLHUH�FKH�OD�XQLYDQR�DJOL�VSRUWHOOL��/¶LQVLHPH�q�FRVWLWXLWR�GD�XQD�WDYROD�SRVWHULRUH��FKH�

FRVWLWXLVFH�LO�VXSSRUWR�VXO�TXDOH�L�FLQTXH�YHWUL�GRUDWL�VL�SRVDQR��H�GD�XQD�PDVFKHUD�DQWHULRUH��GHO�

OR�VSHVVRUH�GL�FLUFD�XQ�FHQWLPHWUR��FKH�OL�LQTXDGUD�RUJDQL]]DQGR�OD�VXSHUILFLH�LQ�WUH�UHJLVWUL�VR�

YUDSSRVWL� LQ�EDVVR�q�OD�&URFLILVVLRQH��QHO�WLPSDQR�O¶,QFRURQD]LRQH�GL�0DULD��QHO�PH]]R�LO�SHOOL�

FDQR�VLPEROR�GL�&ULVWR�H�GXH�SURIHWL�QHL�SHQQDFFKL��/R�]RFFROR�H�LO�FRUGRQH�FKH�JOL�q�VRYUDSSR�

VWD��LQFKLRGDWD�DO�VXSSRUWR�LQ�EDVVR�H�DO�FHQWUR��FRVWLWXLVFRQR�OD�EDVH�GHOOD�FRUQLFH�UHWWDQJRODUH��

/R�VWHVVR�FRUGRQH�ULWRUWR�q�XWLOL]]DWR�SHU�L�VHL�VHJPHQWL�FKH�GLYLGRQR�L�TXDWWUR�YHWUL�LQIHULRUL� GXH�

EDVVH�FRORQQH��O¶DUFR�ULEDVVDWR�GLYLVR�LQ�GXH�SH]]L�H�L�SLODVWULQL�WUD�L�SURIHWL�H�LO�YRODWLOH��,�SURIHWL��

LQ�SRVL]LRQH�IURQWDOH�H�D�PH]]D�ILJXUD��VRQR�FLUFRQGDWL�GD�XQ�DQHOOR�ULOHYDWR�FRQ�GXH�JHUPRJOL�LQ�

DOWR�H�XQD�SDOPHWWD�SHQGHQWH�YHUVR�LO�EDVVR��LQ�GLUH]LRQH�GHOOD�OLQHD�GL�LPSRVWD�GHOO¶DUFR��/D�WD�

YROD�SRVWHULRUH�WHUPLQD�LQ�DOWR�D�VDOLHQWL��FRQ�JDWWRQL�H�GXH�IRJOLH�WULOREH��H�FRQ�GXH�WRUUHWWH�DL�

ODWL��PHUODWH�H�FRQ�SRUWDOH�D�WXWWR�VHVWR�

,�YHWUL�VRQR�ERUGDWL�GD�XQD�FRUQLFH�FKH�VLPXOD�LO�ULOLHYR�GL�XQ�OLVWHOOR�GL�VH]LRQH�FLOLQGULFD�VDO�

GDWR�DOOD�VXSHUILFLH��/¶DIIROODWD�&URFLILVVLRQH��FKH�XQD�ODFXQD�GHO�YHWUR�WDJOLD�D�SDUWLUH�GDOOD�VSDO�

OD�VLQLVWUD�GL�&ULVWR�ILQR�DOOH�WHVWH�GHOOH�ILJXUH�SL��LQ�DOWR�VXOOD�GHVWUD��q�RUJDQL]]DWD�LQ�WUH�JUXSSL��

'DOOD�WRPED�URFFLRVD�GL�$GDPR��GL�FXL�ULPDQH�LO�WHVFKLR�FRQILWWR�LQ�XQ�DQWUR��QDVFH�OD�FURFH�FRQ�

VXSSHGDQHR�D�FXL�VL�DOOLQHD�OD�UREXVWD�ILJXUD�GHO 6DFULILFDWR��,O�SLHGH�GHVWUR�LQFKLRGDWR�VXO�VLQL�

VWUR�H�LO�SHUL]RPD�ILQR�DOOH�JLQRFFKLD�H�DQQRGDWR�VXO�ILDQFR�GHVWUR� &ULVWR�VHPEUD�ODVFLDUH�FDGHUH�

LQ�DYDQWL�LO�FDSR�H�FKLXGHUH�JOL�RFFKL��1RQ�KD�EDIIL�H�OD�EDUED�q�FRUWD��OD�IROWD�FDSLJOLDWXUD�PRVVD�

VL�GLVWHQGH�DL�ODWL�LQ�RQGH�RUGLQDWH�H�OD�FLRFFD�DOOD�GHVWUD OLWXUJLFD�q�WDJOLDWD�GD�XQD�IUDWWXUD�GHO�

YHWUR�FKH�FRUUH�GDO�PDUJLQH�VXSHULRUH��LQ�FRUULVSRQGHQ]D�GHOOD�PDQR�GHVWUD�LQFKLRGDWD�H�FRQWUDW�
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WD��ILQR�DOOD�ODFXQD�DOOD�VLQLVWUD OLWXUJLFD��/¶DPSLR�QLPER�FUXFHVLJQDWR�QDVFRQGH�O¶LQFURFLR�GHOOH�

WUDYHUVH�H�LQ�TXHO�SXQWR�LO�OHJQR�YHUWLFDOH�ULYHOD�OD�IDFFLD�VLQLVWUD��QRQ�q�VFRUFLDWR�FRHUHQWHPHQWH�

ULVSHWWR�DOOD�VXD�SURVHFX]LRQH�QHOOD�PHWj�LQIHULRUH��GRYH�q�YLVWR�OHJJHUPHQWH�GDOOD�VLQLVWUD OLWXU�

JLFD��'XH�FRSSLH�GL�DQJHOL��QLPEDWL�FRQ�DOL�ULWWH�VXOOD�VFKLHQD��GRYHYDQR�UDFFRJOLHUH�LQ�VFRGHOOH�

OH�JRFFH�GHO�VDFUR�VDQJXH� QH�ULPDQJRQR�VROR�WUH�H�TXHOOR�GL�GHVWUD�KD�DOL�H�FDSR�WDJOLDWL�GDOOD�OD�

FXQD��6HPEUHUHEEH�FKH�VL�YROWDVVH�DOO¶LQGLHWUR��YHUVR�LO�FRPSDJQR�SL��LQ�DOWR��FRPH�ID�VLPPHWUL�

FDPHQWH�TXHOOR�DOOD�GHVWUD OLWXUJLFD��/D�ILJXUD�GL�*LRYDQQL��GL�SURILOR��FRQ�OH�PDQL�JLXQWH�H�DO]DWH�

YHUVR�LO�&URFLILVVR��XQLVFH�LO�JUXSSR�FHQWUDOH�D�TXHOOR�GL�VLQLVWUD��0HQWR�VSRUJHQWH�H�FDSHOOL�OXQ�

JKL�WLUDWL�DOO¶LQGLHWUR��O¶HYDQJHOLVWD�KD�XQD�FRUSRUDWXUD�PDVVLFFLD�H�LO�PDQWHOOR�FKH�OD�ULYHOD�q�SRU�

WDWR�VXOOD�VSDOOD�VLQLVWUD��$OOH�VXH�VSDOOH�q�UDSSUHVHQWDWR�LO�JUXSSR�GHOOH�0DULH��FRQ�O¶HVLOH�ILJXUD�

GHOOD�0DGRQQD�DO�FHQWUR��FRQ�XQ�EUDFFLR�VXOOD�VSDOOD�GHVWUD�GHOOD�GRQQD�SL��YLFLQD�D�*LRYDQQL��GL�

SURILOR��H�O¶DOWUR�VRVWHQXWR�GDOOD�FRPSDJQD�GL�VLQLVWUD��GL�WUH�TXDUWL�H�ULYROWD�YHUVR�OD�SULPD��0D�

ULD�VL�DEEDQGRQD��OH�JDPEH�VL�SLHJDQR�H�QRQ�OD�UHJJRQR�SL���KD�SHUGXWR�LO�YHOR�FKH�GRYHYD�FR�

SULUOH�LO�FDSR�H�L�FDSHOOL�PRVVL�VRQR�WLUDWL�DOO¶LQGLHWUR��5LIXJJH�OD�YLVWD�GHO�)LJOLR�H�DSSRJJLD�LO�

FDSR�VXOOD�VSDOOD�GHVWUD��/D�GRQQD�GL�GHVWUD�OD�UHJJH�FRQ�LO�EUDFFLR�VLQLVWUR��VWUHWWR�VRWWR�LO�VHQR��H�

UDFFRJOLH�OD�YHVWH�FKH�DOWULPHQWL�FDGUHEEH�DO�VXROR��$O�GL�VRSUD�GL�*LRYDQQL�H�GHO�JUXSSR�IHPPL�

QLOH�XQ�VROGDWR GL�SURILOR��FRQ�HOPR�H�EDUED�OXQJD�H�D�SXQWD��RVVHUYD�&ULVWR�FRQ�OH�PDQL�JLXQWH��

6L�WUDWWD�SUREDELOPHQWH GL�/RQJLQR��FKH�DVVLVWHQGR�DO�WUDSDVVR�VL�UHQGH�FRQWR�GL�HVVHUH�GDYDQWL�D�

XQ�JLXVWR��/F���������R�DO�)LJOLR�GL�'LR��0F����������/D�OXQJD�ODQFLD�FRQ�FXL�KD�LQIHUWR�OD�IHULWD�

VXO�FRVWDWR�GL�&ULVWR�q�DSSRJJLDWD�VXOOD�VXD�VSDOOD��LO�VXR�FDYDOOR�YROJH�LO�FDSR�YHUVR�LO�IRQGR�QH�

UR�PRVWUDQGR�OD�QXFD�FRQ�OD�IROWD�FULQLHUD��8Q�FHQWXULRQH�D�FDYDOOR�H�LQ�SRVL]LRQH�IURQWDOH��DO�GL�

VRSUD�GL�XQD�TXDUWD�GROHQWH�GL�SURILOR��FRQ�FDSR�H�PDQR�EHQGDWH��FRPSOHWDQR�LO�JUXSSR�DOOD�GH�

VWUD OLWXUJLFD��$OOD�GHVWUD�GHOOD�FURFH��LQ�SRVL]LRQH�VLPPHWULFD�D�TXHOOD�GL�*LRYDQQL��OD�ILJXUD�GL�

6WHIDWRQ��FKH�VHFRQGR�OD�OHJJHQGD�SRUVH�OD�VSXJQD�LPEHYXWD�GL�DFHWR�D�&ULVWR��e�UDIILJXUDWR�GL�

VSDOOH��LO�YROWR�DO]DWR�LQ�GLUH]LRQH�GL�&ULVWR��LO�VHFFKLHOOR�FRQ�O¶DFHWR�WHQXWR�QHOOD�PDQR�VLQLVWUD�H�

LO�WDOORQH�VLQLVWUR�QDVFRVWR�GDOOD�FRUQLFH��/D�WXQLFD�q�VWUHWWD�GDOOD�FLQWXUD�H�DOFXQH�SLHJKH�VL�IRU�

PDQR�GL�FRQVHJXHQ]D�VXELWR�DO�GL� VRSUD�GHOOD�YLWD��/D�YHVWH�ULYHOD� OH�SURSRU]LRQL� WR]]H�� ODVFLD�

VFRSHUWL�L�SROSDFFL�H�OD�PDQLFD�VLQLVWUD�q�DO]DWD��'LHWUR�D�6WHIDWRQ��VRQR�GXH�ILJXUH�GL�DQ]LDQL��GL�

SURILOR��DEELJOLDWL�DOO¶DQWLFD�H�LQ�GLVFXVVLRQH�VHUUDWD��7UD�GL�ORUR�VSXQWD�LO�YROWR�GL�XQ�DOWUR�VROGD�

WR�H�XQ�DOWUR�FRPPLOLWRQH�JXDUGD�LQ�DOWR�DO�ILDQFR�GL�6WHIDWRQ��LQ�VHFRQGR�SLDQR��6RSUD�D�TXHVWR�

JUXSSR��LQFRPERQR�GXH�ILJXUH D�FDYDOOR��FRQ�FDSR�YHODWR��/D�SULPD��GL�WUH�TXDUWL��FRQ�PDQWHOOR�H�

DUPDWXUD��q� LO�FHQWXULRQH�FKH�VHFRQGR�0DWWHR�ULFRQREEH� OD�GLYLQLWj�GL�&ULVWR��0W���������� YRO�

JHQGRVL�YHUVR�LO�FRPSDJQR��LQGLFD�LQIDWWL�LO�&URFLILVVR FRQ�OD�VLQLVWUD�H�LO�SHOOLFDQR�GHO YHWUR�SL��

LQ�DOWR�FRQ�OD�GHVWUD��3HU�TXHVWR��LO�VXR�FDSR�q�FLQWR�GD�XQ�QLPER�DQDORJR�D�TXHOOR�GHOOH�ILJXUH�

VDQWH�GHOOD�VFHQD� ,O�VXR�LQWHUORFXWRUH��FRQ�EXVWR�IURQWDOH�H�YROWR�GL�SURILOR��LPSXJQD�XQD�ODQFLD�
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QHOOD� VLQLVWUD��$OOD� ORUR�GHVWUD��XQ� WHU]R�VROGDWR��SUREDELOPHQWH� LPPDJLQDWR�D�FDYDOOR� VHEEHQH�

O¶DQLPDOH�QRQ�DSSDLD��H�GXH�IDQWL�VRWWR�GL�OXL�FRQFOXGRQR�O¶DIIROODWD�VFHQD�

,O�SHOOLFDQR��GL�SURILOR�H�FRQ�OH�DOL�DQFRUD�DSHUWH��VWD�LQ�SLHGL�DO�FHQWUR�GHOOR�VSD]LRVR�QLGR��OD�

FXL�EDVH�q� WDJOLDWD�GDO� ODWR� LQIHULRUH�GHOOD�FRUQLFH�� OHJJHUPHQWH�FXUYDWR�SHU�DVVHFRQGDUH� O¶DUFR�

OLJQHR� VRWWRVWDQWH��5LYROWR�YHUVR� VLQLVWUD�� JLUD� O¶HVLOH� FROOR� DOO¶LQGLHWUR� H� VL� IHULVFH�� SHU�QXWULUH�

FRQ�LO�VXR�VDQJXH�L�WUH�SLFFROL�ILJOL�FKH�VL�DJLWDQR�GDYDQWL�D�OXL��Ê�RVVHUYDWR�GDO�SURIHWD�GL�GHVWUD��

FRQ�FDSHOOL�H�EDUED�OXQJKL��FKH�LPSXJQD�XQ�URWROR�LQ�SDUWH�VYROWR�QHOOD�VLQLVWUD�H�WLHQH�OH�EUDFFLD�

SLHJDWH�SHU�DO]DUH� L� OHPEL�FDGHQWL�GHO�PDQWHOOR��DSHUWR�VXO�GDYDQWL��/¶RPRORJR�SHUVRQDJJLR�GL�

VLQLVWUD��JXDUGD�LQYHFH�LQ�DOWR��LQ�GLUH]LRQH�GHO YHWUR�FRQ�O¶,QFRURQD]LRQH�GL�0DULD��,O�PDQWHOOR�q�

FKLXVR�GD�XQ�ERWWRQH�VXO�FROOR�H� OD� WXQLFD�q�VWUHWWD� LQ�YLWD�FUHDQGR� OH� VWHVVH�SLHJKH�VFROSLWH�GL�

TXHOOD�GL�6WHIDWRQ��,O�SURIHWD�WLHQH�QHOOD�GHVWUD�XQ�URWROR�LQ�SDUWH�JLj�VYROWR��RQGHJJLDQWH�YHUVR�

O¶DOWR�ILQR�D�LQFRQWUDUH�OD�FRUQLFH�GHO�PHGDJOLRQH��PHQWUH�FRQ�OD�VLQLVWUD�OR�LQGLFD�

,O�YHWUR�WULDQJRODUH�GHO�WLPSDQR�RVSLWD�XQD�FRUQLFH�DG�DUFR� LQIOHVVR WULOREDWR��HQWUR�OD�TXDOH�VL�

VYROJH�OD�VFHQD��6X�XQ�VHPSOLFH�VFUDQQR�OLJQHR��FRQ�SHGDQD�DQWHULRUH�H�VHQ]D�VFKLHQDOH��0DGUH�H�

)LJOLR�VRQR�VHGXWL�VX�GXH�FXVFLQL��/D�ILJXUD�GL�&ULVWR��VXOOD�GHVWUD��q�UREXVWD�H�OD�OXQJD�WXQLFD�UL�

YHOD�FRQ�DPSLH�SLHJKH� OH�DUWLFROD]LRQL�VRWWRVWDQWL�� ,O�FDSR�� LO�QLPER�FUXFHVLJQDWR�H� OD�SXQWD�GHO�

FXVFLQR�VL�VRYUDSSRQJRQR�DOOD�FRUQLFH��&ULVWR��FRQ�EDUED�UDGD�H�FDSHOOL�OXQJKL��SUHQGH�FRQ�OD�VLQL�

VWUD�OD�PDQR�GHVWUD�GL�0DULD��PHQWUH�FRQ�OD�GHVWUD�OD�LQFRURQD��0DULD��GDOOH�SURSRU]LRQL�SL��HVLOL�H�

LO�YROWR�SDIIXWR��VL�FKLQD�SHU�ULFHYHUH�LO�SUHPLR�H�SXQWD�OD�PDQR�VLQLVWUD�VXOOD�SDQFD��LQ�VHFRQGR�

SLDQR��&DSHOOL� OXQJKL� WLUDWL� DOO¶LQGLHWUR�� OD� VSDOOD� H� OD� JDPED�GHVWUD� VRQR� FRSHUWH� GD� XQ� VRIILFH�

PDQWHOOR��'XH�DQJHOL�LQJLQRFFKLDWL�DL�ODWL��GL�SURILOR��DVVLVWRQR�DOOD�VFHQD�D�EUDFFLD�FRQVHUWH��4XHO�

OR�GL�VLQLVWUD�VHPEUHUHEEH�ULSURSRUUH�LO�QLPER�VFRUFLDWR�GL�XQR�GHJOL�DQJHOL�GHOOD�&URFLILVVLRQH�

5LIOHWWHQGR�VXOO¶HYROX]LRQH�GHOO¶LFRQRJUDILD�GHOOD�&URFLILVVLRQH�QHOOD�SLWWXUD�JLRWWHVFD��0DVVL�

PR�0HGLFD�LQFOXVH�OD�WDYROHWWD�ORQGLQHVH�LQ�XQD�VHULH�GL�RSHUH�FKH�FRQGLYLGHYDQR�LO�PRGHOOR�GHJOL

DIIUHVFKL�IUDPPHQWDUL�GHOOD�VDOD�FDSLWRODUH�GHO�6DQWR�D 3DGRYD���'DO�PRPHQWR�FKH�GLYHUVL�GLSLQWL�

GHO�JUXSSR�VL�FROORFDYDQR�WUD�5RPDJQD�H�0DUFKH��9LOOD�9HUXFFKLR��6DVVRFRUYDUR��-HVL��ILJ�������

R�HUDQR�FRQVLGHUDWL�RSHUH�GL�DUWLVWL�ULPLQHVL��OR�VWXGLRVR�SURSRQHYD�FKH�*LRWWR�SRWHVVH�DYHU�HOD�

ERUDWR�LO�PRGHOOR�GL�FURFLILVVLRQH�DIIROODWD�D�5LPLQL�SULPD�DQFRUD�FKH�D�3DGRYD��,O�YHWUR�GL�/RQ�

GUD��LQ�SDUWLFRODUH��PRVWUD�IRUVH�LO�PHGHVLPR�GLVHJQR�GHO�SHUL]RPD�GHO�SHUGXWR�PRGHOOR�JLRWWH�

VFR��FRQ�SLHJKH�FKH�FDGRQR�VXO�YHQWUH�D�IRUPDUH�XQD�VRUWD�GL�WULDQJROR� OD�FDGXWD�GHOOD�ODPLQD�

GRUDWD� FUHD� XQD� ODFXQD� IRUVH� VLJQLILFDWLYDPHQWH� WULDQJRODUH�� FKH� WXWWDYLD� QRQ�SHUPHWWH� GL� FRQ�

IHUPDUOR��,Q�FRUULVSRQGHQ]D�GHO�JUXSSR�GL�ILJXUH�DOOD�GHVWUD OLWXUJLFD��VL�SRVVRQR�QRWDUH�SL��VLFX�

UH�DQDORJLH�FRQ�O¶DIIUHVFR�FRQ�OD�&URFLILVVLRQH�GHO�PRQDVWHUR�IUDQFHVFDQR�GL�6DQWD�&URFH�D�9LOOD�

� 0(',&$ �����
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9HUXFFKLR��GDWDWR�DO�VHFRQGR�GHFHQQLR�GHO�7UHFHQWR� DQFKH�TXL�0DULD�VYLHQH�H�OH�GXH�FRPSDJQH�

OD�VRVWHQJRQR��*LRYDQQL�q�GL�SURILOR�H�D�PDQL�JLXQWH��L�VROGDWL�VRSUD�GL�ORUR��FRQ�YROWL�GL�SURILOR��

RVVHUYDQR�&ULVWR��,O�SULPR�KD�OH�PDQL�JLXQWH�H�OD�ODQFLD�SRJJLDWD�VXOOD�VSDOOD��PHQWUH�LO�FDYDOOR�

YROWD�LO�FDSR�LQ�GLUH]LRQH�GHO�IRQGR��LO�VHFRQGR�q�DYYROWR�LQ�XQ�PDQWHOOR��1HOO¶RSHUD�GL�/RQGUD��

6WHIDWRQ�VHJXH�OD�VHULH�JLRWWHVFD��q YLVWR�GL�VSDOOH�H�FRQ�XQD�QRWHYROH�VSHULPHQWD]LRQH�YROXPH�

WULFD��,O�JUXSSR�GHJOL�DQ]LDQL�FKH�GLVFXWRQR�SUHVHQWD�VLQJRODUL�ULVSRQGHQ]H�FRQ�TXHOOR�GLSLQWR�GD�

*LRWWR�QHOOD�VDOD�GHO�&DSLWROR��ILJ�������H�LO�VROGDWR�FKH�LQFHGH�VXOOD�GHVWUD�D�9LOOD 9HUXFFKLR��

FKH�0HGLFD ULWLHQH�SUHVHQWH�DQFKH�D�3DGRYD��D�JLXGLFDUH�GDO�SLFFROR�VFXGR�WRQGR�FKH�DQFRUD�VL�

FRQVHUYD��q�QHO�YHWUR�VSRVWDWR�DOO¶HVWUHPLWj�GHVWUD��LQ�SDUWH�WDJOLDWR�GDOOD�FRUQLFH��/H�SURSRU]LRQL�

PHQR�DOOXQJDWH�ULVSHWWR�DO�FURFLILVVR�PDODWHVWLDQR��FRQIHUPD�FKH�O¶DUWHILFH�GHO�YHWUR�SUHVH�D�PR�

GHOOR�XQD WLSRORJLD�FRUSRUHD�YLFLQD�D�TXHOOD�GHO�FURFLILVVR�GL�3DGRYD��GHO�TXDOH�ULSUHQGH�DQFKH�

IHGHOPHQWH�OD�FDSLJOLDWXUD�RUGLQDWD�PRVVD�GD�XQD�VROD�RQGD�

,Q�DPELWR�IUDQFHVFDQR��TXHVWL�PRGHOOL�ULPDVHUR�XWLOL]]DWL�SHU�GHFHQQL��/R�GLPRVWUD�DG�HVHPSLR�

O¶DIIUHVFR�VWDFFDWR�GHO�0XVHR�1D]LRQDOH�GL�(VWH��SURYHQLHQWH�GDOO¶RUDWRULR�GHOOD�6DQWLVVLPD�7UL�

QLWj�D�*DO]LJQDQR�H�GDWDWR�DO������FLUFD����,O�PDQXIDWWR�GL�/RQGUD�SRWUHEEH�GDWDUVL�DO�WHU]R�GH�

FHQQLR�GHO�VHFROR��PRVWUDQGR�SDQQHJJL�D�SLHJKH�ILWWH�H�JRQILH�FKH�GHYRQR�PROWR�DO�0DHVWUR�GHO�

FDSLWROR�GL�3RPSRVD �ILJJ��������� H�IRUVH�DL�ULPLQHVL�GRFXPHQWDWL�D�3DGRYD�QHO��������

%LEOLRJUDILD� 3(77(1$7, ������SS���������0(',&$ ������'( %(1(',&7,6 ������FDW������SS��������

� ,O���VHWWHPEUH�GHO�������5LFFRERQD�GD�&DUUDUD��YHGRYD�GHO�FRQWH�$QWRQLR�GD�/R]]R��GRQDYD�DL� IUDWL�

PLQRUL� GL�3DGRYD� O¶RUDWRULR�GL�*DO]LJQDQR �3DGRYD��� IRQGDWR�XQ�GHFHQQLR�SULPD� �6$5725, ������ ,�� SS��

���������

� 0,1$5', ������S������
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���'LWWLFR�FRQ�VDQ�*LRUJLR�H�0DGRQQD�DOODWWDQWH �ILJJ��������������

7RULQR��0XVHR�&LYLFR�G¶$UWH�$QWLFD��LQY��9�2�����������

$QQL�4XDUDQWD GHO�;,9�VHFROR�

/HJQR�GRUDWR��9HWUR�LQFRORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR��0DVWLFH�

SHU�PDQWHQHUH�OH�SODFFKH�LQ�SRVL]LRQH�

+�������/�����YHWUL� +����/������

,O� GLWWLFR� IDFHYD� SDUWH� GHO� ODVFLWR� '¶$]HJOLR� ������� HG� HUD� UHJLVWUDWR� QHOO¶HOHQFR� ORQGLQHVH�

GHO�������

2�ǱȖ>ȚȠȢ@����īİ>ȫȡȖȚȠȢ@

Ȃ>ȒĲȘ@ȡ����Ĭ>İȠ@Ȫ�

�Ȣ����ȋ>ȡȚıĲȩ@Ȣ@ࠎȘıȠ<ݯ

,O�GLWWLFR�q�FRVWLWXLWR�GD�GXH�WDYROHWWH�GRSSLH�XQLWH�GD�TXDWWUR�FKLRGL�FRQ�WHVWD�DG�DQHOOR��GXH�LQ�

DOWR�H�GXH�LQ�EDVVR��1HOOR�VSHVVRUH�GHO�OHJQR��LQ�FRUULVSRQGHQ]D�GHL�FKLRGL��VL�QRWDQR�OH�WUDFFH�GL�

XQ SUHFHGHQWH�VLVWHPD�GL�OHJDWXUD�GHOOH�GXH�DQWH��FKH�VXO�UHWUR�PRVWUDQR�L�VHJQL�GL�XQD�EUXFLDWX�

UD��3UREDELOPHQWH��GXH�FHUQLHUH�GRYHYDQR�HVVHUH�ILVVDWH�FRQ�TXDWWUR�GHL�GLFLDVVHWWH�FKLRGL�FKH�VL�

YHGRQR�VRWWR�OD�GRUDWXUD��VXOOD�IURQWH�GHO�PDQXIDWWR��QHFHVVDUL�SHU�WHQHUH�LQVLHPH�LO�VXSSRUWR�GHL�

YHWUL��SL��VSHVVR��FRQ� OH� WDYROHWWH� VXSHULRUL�FKH� OL� LQFRUQLFLDQR�� ,O�PDVWLFH� ILVVD� OH�SODFFKH�DOOD�

FRUQLFH�OLJQHD��FKH�VFHQGH�YHUVR�LO�ORUR�OLYHOOR�FRQ�FXUYH�PRUELGH�

6DQ�*LRUJLR�H�OD�0DGRQQD�DOODWWDQWH��D�PH]]D�ILJXUD�H VX�XQ�IRQGR�EOX�FRVSDUVR�GL�SXQWL�GRUD�

WL��D�HYRFDUH�XQ�FLHOR�VWHOODWR��VRQR�ULYROWL�O¶XQR�YHUVR�O¶DOWUD��GLVSRVWL�VRWWR�DUFKL�WULOREL�HG�HQWUR�

XQD�FRUQLFH�D�FURFL�H�ILRUL�SULQFLSDOPHQWH D�RWWR�SXQWH��4XHVWL�PRWLYL�GHFRUDWLYL�VL� LQVHULVFRQR�

QHOOH�FDVHOOH�GL�XQD�JULJOLD�FRVWLWXLWD�GD�VRWWLOL�OLVWHOOL�G¶RUR�H�L�ILRUL�VL�DGDWWDQR�DO�IRUPDWR�TXD�

GUDWR�GHOOH�FDVHOOH��,O�ORUR�IRQGR�q�DOWHUQDWDPHQWH�URVVR��YHUGH�H�YLROD�PHQWUH�TXHOOR�GHL�TXDWWUR�

SHQQDFFKL��DELWDWL�GD�DOWUHWWDQWL� ILRUL�FRQ�FDSROLQR�FHQWUDOH�H�TXDWWUR�SHWDOL�D� IRUPD�GL�JLJOLR��q�

YHUGH�D�VLQLVWUD�GHOOH�ILJXUH�H�YLROD�DOOD�ORUR�GHVWUD��,O�ORER�FHQWUDOH�GHL�GXH�DUFKL�q�D�VXD�YROWD�

WULOREDWR�H�FRPH�LQ�XQD�ILQHVWUD�JRWLFD�DQFKH�L�GXH�VSLFFKL�LQIHULRUL�VRQR�OREDWL��3HU�YLD�GL�TXHVWR�

GLVHJQR��VL�FUHDQR�SHU�RJQL�YHWUR�DOWUL�TXDWWUR�SHQQDFFKL�PLQRUL��ULHPSLWL�GD�XQ�ILRUH�GRUDWR�D�WUH�

SXQWH��GXH�DOOXQJDWH�H�XQD�WRQGD��VX�IRQGR�URVVR��*LRUJLR�H�0DULD��LGHQWLILFDWL�GD�FLQTXH�HSLJUDIL�

� ,O� PDQXIDWWR�� FRPH� JOL� DOWUL� YHWUL� GRUDWL� H� GLSLQWL� GHOOD� FROOH]LRQH�� IX� GHVWLQDWR� DO� 0XVHR� ILQ� GDO�

WHVWDPHQWR�GHO������H�O¶DQQR�VHJXHQWH�YL�IX�GHSRVLWDWR��$7$��IDOG������WHVWDPHQWR�GHO����GLFHPEUH�������

0$5,7$12 ������S� ���
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LQ�JUHFR�JUDIILDWH�VX�WDUJKHWWH�UHWWDQJRODUL��KDQQR�SRVH�VSHFXODUL��FRQ�EXVWR�OHJJHUPHQWH�UXRWDWR�

YHUVR�LO�FHQWUR�GHO�GLWWLFR��GRUVR�YLFLQR�DOOD�FRUQLFH�H�YROWR�GL�WUH�TXDUWL��,QFOLQDQR�OHJJHUPHQWH�LO�

FDSR� H� JOL� DYDPEUDFFL�� ULVSHWWLYDPHQWH� GHVWUR� H� VLQLVWUR�� VL� GLVSRQJRQR� RUL]]RQWDOPHQWH�� 'XH�

IUDWWXUH�SHUFRUURQR�LO�YHWUR�GL�VLQLVWUD��OD�SULPD�SDUWH�GDO�ODWR�VXSHULRUH��YLFLQR�DOO¶DQJROR��H�WHU�

PLQD�VX�TXHOOR�YHUWLFDOH�GHVWUR��D�PH]]D�DOWH]]D��OD�VHFRQGD�LQL]LD�SRFR�SL��LQ�EDVVR�H�WHUPLQD�

QHO�ODWR�LQIHULRUH��'D�TXL�VL�FUHD�XQD�ODFXQD�FKH�UDJJLXQJH�O¶DQJROR�LQIHULRUH�GHVWUR��8QD�OXQJD�

IUDWWXUD�FRUUH�YHUWLFDOPHQWH�QHO�YHWUR�GL�GHVWUD��WDJOLDQGR�D�PHWj�LO�SHQQDFFKLR��LQ�DOWR��H�LO�FRUSR�

GHO�%DPELQR��LQ�EDVVR��/D�ODPLQD�q�FDGXWD�LQ�WUH�SXQWL�OXQJR�TXHVWD�OLQHD��IRUPDQGR�SLFFROH�OD�

FXQH� LQ�FRUULVSRQGHQ]D�GL�XQD�FDVHOOD�GHOOD�FRUQLFH��GHO�SHQQDFFKLR�PLQRUH�SL�� LQWHUQR��GHOOD�

SULPD�WDUJD�GHO�QRPH�GL�0DULD�H�GHOOD�IURQWH�GHO�%DPELQR�

,O�FRUSR�GL�*LRUJLR�q�IDVFLDWR�GD�XQ�VRWWLOH�PDQWHOOR�URVVR�FKLXVR�DO�FHQWUR�GHO�SHWWR�GD�XQ�IHU�

PDJOLR�FKH�UDSSUHVHQWD�VFKHPDWLFDPHQWH�LO�6ROH��ULGRWWR�D�XQ�WRQGR�FRQ�OH�VHPELDQ]H�GL�XQ�YROWR�

XPDQR���/D�FRWWD�GL�PDJOLD�EOX HPHUJH�GDOO¶DPSLR�VFROOR�WRQGR��,O�VDQWR�JXHUULHUR�WLHQH�QHOOD�GH�

VWUD�XQD�FRUWD�ODQFLD��FKH�SRJJLD�VXOOD�VSDOOD��QHOOD�VLQLVWUD�OR�VFXGR�FXVSLGDWR�FRQ�FURFH�URVVD�

FHQWUDOH��SUREDELOPHQWH�JUHFD��H FRUQLFH�VHPSOLFH��GHQWHOODWD�H�YHUGH��,�JUDIIL�URVVL�GHOOH�SLHJKH�

VL�LQILWWLVFRQR�LQ�FRUULVSRQGHQ]D�GHO�IHUPDJOLR�H�WUD�LO�EUDFFLR�GHVWUR�H�LO�EXVWR�H�ULYHODQR�OD�FRU�

SRUDWXUD�VQHOOD�FRQ�VSDOOH�D�VSLRYHQWH��,�QRELOL�OLQHDPHQWL�GHVFULYRQR�XQ¶HVSUHVVLRQH�FRQWHPSOD�

WLYD� H� DVVRUWD�� L� IROWL� ULFFL� VRQR�RUGLQDWL� H� VFXOWRUHL�� GLVHJQDWL� FRPH� VHPSOLFL� WRQGL� FRQ�RPEUD�

FHQWUDOH��,Q�FRUULVSRQGHQ]D�GHL�JUDIIL�FKH�GHILQLVFRQR�OD�PDQR�YLVLELOH��OH�SLHJKH�GHOOD�WXQLFD��LO�

VRSSDQQR�GHO�PDQWHOOR�H�LO�FDSR��OR�VWUDWR�GL�FRORUH�VWHVR�VXO�UHWUR�GHOOD�ODPLQD�q�QHUR�

0DULD�q�DYYROWD�LQ�XQ�DPSLR�PDSKRULRQ EOX��FKH�ODVFLD�VFRSHUWD�OD�WXQLFD�URVVD�LQ�FRUULVSRQ�

GHQ]D�GHOOR�VFROOR��GHO�YHQWUH�H�GHOOD�PDQLFD�VLQLVWUD�HG�q�IHUPDWR�GD�XQD�VSLOOD�TXDGUDWD�GLVSRVWD�

D�ORVDQJD��FRQ�ERUGR�URVVR�H TXDGULIRJOLR�FHQWUDOH�FRQ�SHWDOL�TXDGUDQJRODUL�VX�IRQGR�EOX��&RPH�

*LRUJLR��KD�FRUSRUDWXUD�VQHOOD�H�VSDOOH�D�VSLRYHQWH��OD�GHVWUD�SL��LQ�EDVVR��D�FDXVD�GHO�SHVR�GHO�

%DPELQR��OD�VLQLVWUD�SL��LQ�DOWR��,QYHUVDPHQWH��OD�PDQR�GHVWUD�q�SL��LQ�DOWR��VRWWR�LO�EUDFFLR�GHO�

)LJOLR�FKH�WLUD�D�Vp�LQ�PRGR�WDOH�FKH�VWLD�FRQ�LO�EXVWR�LQ�SRVL]LRQH�HUHWWD��OD�VLQLVWUD�q�SL��LQ�EDVVR�

H�JOL�FLQJH�OH�FDYLJOLH��,O�YROWR�SLHQR�H�OR�VJXDUGR�SURIRQGR��TXDOFKH�FLXIIR�GL�FDSHOOL�OH�HVFH�GDO�

YHOR�D�SDUWLUH�GDOOD� IURQWH�H� ILQ� VRSUD� O¶RUHFFKLR�D�JRFFLD�� ,O�%DPELQR�KD� WRUVR�QXGR��YHQWUH�H�

JDPEH�IDVFLDWL�GD�XQ�SDQQR��H�DIIHUUD�LO�VHQR�GHVWUR�GHOOD�PDGUH�FRQ�HQWUDPEH�OH�PDQL��0HQWUH�VL�

QXWUH�JXDUGD�0DULD��KD�FRUWL�ULFFL�VXL�ODWL�GHO�FDSR�H�XQ�FLXIIR�VXOOD�IURQWH�WDJOLDWR�GDOOD�IUDWWXUD�

� 1HOOD�SLWWXUD�GHO�VHFRQGR�7UHFHQWR��VHPEUD�FKH�OH UDSSUHVHQWD]LRQL�GHOOD�/XQD�LQFOXGDQR�QHO�WRQGR��D�

ODWR�GHO�YROWR�R�D�VXR�FRURQDPHQWR�� OD�IDOFH�FKH�QH�FDUDWWHUL]]D� O¶DVSHWWR�QHOOD�SULPD�H�QHOO¶XOWLPD�GHOOH�

IDVL�LQWHUPHGLH�GHO�VDWHOOLWH��/XQD�FUHVFHQWH�H�/XQD�FDODQWH���$OWUH�YROWH��OR�VSLFFKLR�VRVWLWXLVFH�LO�WRQGR��VL

YHGD�LO�SROLWWLFR�ODXUHQ]LDQR�GL�0LODQR��3LQDFRWHFD�GL�%UHUD���SURYHQLHQWH�GDO�FRQYHQWR�FLVWHUFHQVH�GHOOD�

&HOHVWLD��*XDUQLHUL�������S������FDW������
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GHO�YHWUR��&RQ�QLPER�FUXFHVLJQDWR��LO�GLVHJQR�GHO�%DPELQR�q�QHUR�FRPH�TXHOOR�GHO�YROWR��GHOOH�

PDQL�H�GHO�VHQR�GL�0DULD��

5LWHQXWD�RSHUD�FRVWDQWLQRSROLWDQD�GD�(PDQXHOH�'¶$]HJOLR��LO�GLWWLFR�IX�LQ�VHJXLWR�ULFRQRVFLXWR�

FRPH�ODYRUR�YHQH]LDQR�GHOOD�PHWj�GHO�7UHFHQWR���6LOYDQD�3HWWHQDWL�OR�ULWHQQH�JLXVWDPHQWH�YLFLQR�

DL�PRGL�GL�3DROR�9HQH]LDQR�H�OR�GDWz�LQWRUQR�DO������SHU�YLD�GHOOH�DQDORJLH�FRQ�OD�0DGRQQD�GL�

$OGR�&UHVSL� �������������FKH�DYHYD�ULYHODWR� OD�GDWD�H� OD�ILUPD�HQWUDQGR�QHOOD�FROOH]LRQH�ORP�

EDUGD��D�VHJXLWR�GHOOD�SXOLWXUD�RSHUDWD�GD�0DXUR�3HOOLFFLROL��������������FKH�DYHYD�HOLPLQDWR�OH�

YHFFKLH�ULGLSLQWXUH���)LQ�GD�DOORUD�XQR�GHL�UDUL�FDSLVDOGL�QHOOD�ULFRVWUX]LRQH�GHO�SUREOHPDWLFR�FD�

WDORJR�GL�3DROR�� OD� WDYROD�PRQXPHQWDOH IX�SUREDELOPHQWH�FRQFHSLWD�FRPH�SDUWH�FHQWUDOH�GL�XQ�

SROLWWLFR�QRQ�SL��HVLVWHQWH��/D�WLPLGD�PD�VHQVLELOH�XPDQLWj�GL�TXHVWD�0DGRQQD�H�GL�TXHOOD�GL�7R�

ULQR�SRWHYD�VHPEUDUH�D�3HWWHQDWL�GLVWDQWH�GDOOD�ULQRPDWD�ILVVLWj�LFRQLFD�GHOOH�LPPDJLQL�EL]DQWLQH��

1RQRVWDQWH� O¶LQWRQD]LRQH�DQFRUD�RULHQWDOH�� OD� VWXGLRVD�YL� ULFRQRVFHYD� LO�PHGHVLPR�SODVWLFLVPR�

©FRQWLQHQWDOHª� FRQGLYLVR� DQFKH� GDO� WULWWLFR�GHO�0XVHR�GL� 3DUPD�� GD� TXHOOR�GL� FXL� IDFHYDQR� LQ�

RULJLQH� SDUWH� OH� WDYROH� GL�:RUFKHVWHU� H� GDOOD�0DGRQQD� SURYHQLHQWH� GDOOD� FKLHVD� YHQH]LDQD� GL�

6DQW¶$OYLVH�� WXWWH�RSHUH�FKH�RJJL�OD�FULWLFD�WHQGH�D�ULWHQHUH�GDWDELOL�DJOL�DQQL�7UHQWD��D�FRQIHUPD�

GHOOH�FURQRORJLH�JLj�SURSRVWH�QHJOL�DQQL�&LQTXDQWD H�6HVVDQWD GD�*UJR�*DPXOLQ��9LNWRU�/D]D�

UHY��6DQGUD�0RVFKLQL�0DUFRQL�H�5RGROIR�3DOOXFFKLQL���*Lj�:ODGLPLUR�'RULJR�QRWDYD�OD�YLFLQDQ�

]D�GHO� VDQ�*LRUJLR��FRQ� LO�VDQ�7HRGRUR�GHOOD�SDOD� IHULDOH� �ILJ�� �����PHQWUH�VXJJHULYD�JHQHULFD�

PHQWH�LO�FRQIURQWR�FRQ�DOFXQH�DOODWWDQWL�ULFRQGXFLELOL�D�LFRQRJUDILH�YHQH]LDQH�GHO�VHFRQGR�7UH�

FHQWR���/R�VWXGLRVR��PROWR�SUREDELOPHQWH�UHGXFH�GDOOD�PRVWUD�ULPLQHVH�VXO�SLWWRUH��GRYHYD�HVVH�

� 1HOO¶DUHD� LPPHGLDWDPHQWH� D� ULGRVVR� GHOOD� VXD� ILJXUD�� OH� SLHJKH� GHO�PDSKRULRQ H� GHOOD� WXQLFD� VRQR�

DQFK¶HVVH�QHUH��D FDXVD�GL�SHQQHOODWH�LPSUHFLVH�VXO�UHWUR�

� 9(1785, ������6HFRQGR�6LOYDQD�3HWWHQDWL� OR�VWXGLRVR�GRYHYD� OD�PDJJLRU�SDUWH�GHOOH� LQIRUPD]LRQL�D�

3LHWUR�7RHVFD��3(77(1$7, ������

� ,O�SDVVDJJLR�GDOOD�FROOH]LRQH� URPDQD�GHO�EDURQH�$OEHUWR�)DVVLQL�D�TXHOOD�GL�&UHVSL�DYYHQQH�GRSR� LO�

�����HG�HQWUR�LO�������9(1785, ������S�����3$//8&&+,1, ������S������

� /D� FLWD]LRQH� q� GD� 3HWWHQDWL�� FKH� GHVXPHYD� HYLGHQWHPHQWH� O¶DJJHWWLYR� GD� 3DOOXFFKLQL�� FKH� OR� DYHYD�

XVDWR�SHU�FRQQRWDUH�LO�SULPR�YHQWHQQLR�GL�DWWLYLWj�GL�3DROR��SULPD�GHO�SROLWWLFR�FRQ�OD�'RUPLWLR�9LUJLQLV GL�

9LFHQ]D�GHO� ������ FKH� OR� VWXGLRVR� ULWHQHYD� ©SURIRQGDPHQWH�EL]DQWLQHJJLDQWHª� �3$//8&&+,1, ������ SS��

��������6HFRQGR�TXHOOD� FKH� q� VWDWD� VXFFHVVLYDPHQWH� FKLDPDWD� FRUUHQWH�SDOOXFFKLQLDQD�� LQ�RSSRVL]LRQH�D�

TXHOOD� OD]DUHIILDQD�� TXHVWD� FXOWXUD� FRQWLQHQWDOH� HVLELYD� FRPSRQHQWL� JLRWWHVFKH� H� ERORJQHVL�� WUD� OH� DOWUH��

/¶DJJHWWLYR� DIIRQGD� OH� VXH� RULJLQL� QHOOH� SULPH� OH]LRQL� ERORJQHVL� GL� /RQJKL�� ULHGLWH� QHO� ����� �/21*+,

������

� /$=$5(9 ������ S�� ���� 026&+,1, ������ S�� ���� 3$//8&&+,1, ����������� SS�� ���� ����� �����

3$//8&&+,1, �����SS�����������������*$08/,1��������SS������������3$//8&&+,1, ������SS���������

� '25,*2 �����
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UH�SHUVXDVR�GHOOD�FRPSRQHQWH�LQQRYDWLYD�GHL�VDQWL�GHO�UHJLVWUR�VXSHULRUH��©FROWL�QRQ�SL��LQ�SRVL�

]LRQH�LFRQLFDPHQWH�IURQWDOH��PD�ULSUHVL�TXDVL�GL�WUH�TXDUWL��QHOO¶DWWR�GL�ULYROJHUVL�YHUVR�OD�ILJXUD�

FHQWUDOHª��GDL�YROWL�XPDQL]]DWL��GLYHUVLILFDWL�H�EHQ�FDUDWWHUL]]DWL��GDL�JHVWL�TXDVL�FROORTXLDOL�H�GDO�

FURPDWLVPR�SDUWLFRODUPHQWH�DFFHVR���5LWHQHYD�FKH�OD�WDYROD�GL�7RULQR��FRQ�QRWHYROH�DGHUHQ]D�DL�

PRGXOL�JRWLFL��GRYHYD�HVVHUH�GHVWLQDWD�DOO¶XVR�GRPHVWLFR�

/D�VWUXWWXUD GHL�ULFFL�GL�*LRUJLR�VHPEUD�HIIHWWLYDPHQWH�ULSUHQGHUH�PROWR�GD�YLFLQR�TXHOOD�GHO�

VDQ�7HRGRUR GHOOD�SDOD�IHULDOH��&RQFHSLWL�FRPH�YHUH�H�SURSULH�YROXWH�H�LQ�ILOD�VHUUDWD��FKH�VDOH�

ILQR� DO� FHQWUR� GHOOD� IURQWH�� UDFFROJRQR� WXWWL� L� FDSHOOL� FKH� VRSUD� O¶RUHFFKLR� H� VXOOD� WHPSLD� VRQR�

UDSSUHVHQWDWL� FRQ� EUHYL� WUDWWL� UHWWLOLQHL�� HYLGHQWHPHQWH� WLUDWL� LQGLHWUR� GDL� PRGXOL� WRQGL�

GHOO¶DFFRQFLDWXUD��$O�FHQWUR�GHOOD�IURQWH��GXH�FLXIIL�FRQ�LQFOLQD]LRQH�RSSRVWD�VL�VRYUDSSRQJRQR��

FUHDQGR� OD� FDUDWWHULVWLFD� IRUPD�GL� GXH�PH]]H� YROXWH�XQLWH� VXOO¶DVVH� FHQWUDOH�� ,O� FDSR�GHO� VDQWR�

VHPEUD�SL��LQFOLQDWR�GL�TXHOOR�GL�7HRGRUR��FKH�SHU�0LFKHODQJHOR�0XUDUR�HUD�©DQFRUD�OHJDWR�D�

LPPRELOLWj�H�VROHQQLWj�GL�VDSRUH�FODVVLFRª����/D�SRVD�ULFRUGD�GL�SL��TXHOOD�GHO�VDQ�0LFKHOH�D�6DQ�

6HYHULQR 0DUFKH��3LQDFRWHFD�&RPXQDOH��ILJ��������FKH�SHU�L�©FRORUL�WURSSR�VTXLOODQWL�H�SLXWWRVWR�

YROJDULª�OR�VWXGLRVR�WHQGHYD�DG�DVVHJQDUH�DO� ILJOLR�GL�3DROR��*LRYDQQL��FRILUPDWDULR�GHOOD�0D�

GRQQD�GL�1HZ�<RUN�� LQ�RULJLQH�SDQQHOOR�FHQWUDOH�GHOOR�VWHVVR�SROLWWLFR�H�GDWDWD�DO�������)ULFN�

&ROOHFWLRQ��LQY���������������6XSHUDWD�OD�ULDGR]LRQH�GL�XQ�OLQJXDJJLR�SLWWRULFR�GL�PDWULFH�EL]DQWL�

QD��D�FDYDOOR�WUD�LO�TXLQWR�H�LO�VHVWR�GHFHQQLR��H�©ULQVDQJXDQGR�LO�SDGUH�VWDQFRª��OD�ERWWHJD�VDUHE�

EH�WRUQDWD�DL�IDVWL�GHOOD�PDWXULWj�GL�3DROR��GHFLVDPHQWH�OHJDWD�DO�PRQGR�JRWLFR��1RQRVWDQWH�FLz��

LO�GLWWLFR�VL�SXz�GDWDUH�DJOL�DQQL�4XDUDQWD H�VRQR�DQFRUD�L�ULFFL�GL�VDQ�*LRUJLR�D�VXJJHULUOR� VRQR�

LQIDWWL� PROWR� SL�� VFROSLWL� GL� TXHOOL� GL� VDQ� 3LHWUR� GHOOD� WDYROD� GL� &KLFDJR �$UW� ,QVWLWXW�� LQY��

���������� ILJ�� ������ FKH� 3HGURFFR� DVVHJQD� DL� SULPL� DQQL� &LQTXDQWD SHU� LO� FRQIURQWR� GHO�

VDQW¶$JRVWLQR FRQ� OD�PHGHVLPD� ILJXUD� QHO� SROLWWLFR� GL�5RPD�� GHO� ����� �3LUDQR� FKLHVD� GL� 6DQ�

*LRUJLR��ILJ��������

%LEOLRJUDILD� 0XVHR�&LYLFR ������WDY����G��9(1785, ������S��������ILJ�������72(6&$ ������S��

�����9,$/( ������0$//e ������S�������3(77(1$7, ������FDW�����SS� �����'25,*2 ������S������

� 3('52&&2 ������S������

�� 085$52������ SS���������
�� 3UREDELOPHQWH�DQFKH�SHU�OD�JDPPD�FURPDWLFD��©VHPSUH�EDVDWD�VXO�FRQWUDVWR�GL�EOX�SURIRQGL�H�GL�URVVL�

DFFHVLª� VL�GHYH�VRWWROLQHDUH�OD�FRQWLQXLWj�FKH�FDUDWWHUL]]z�OD�ERWWHJD�IDPLOLDUH�FKH�DYHYD PRQRSROL]]DWR�

O¶DPELHQWH�ILJXUDWLYR�YHQH]LDQR� OXQJR� WXWWD� OD�SULPD�PHWj�GHO�7UHFHQWR��OD�FLWD]LRQH�q�GD�3$//8&&+,1,

������ SS�� ������� H� VL� ULIHULVFH� DO� SDOLRWWR� GHO� %HDWR� /HRQH� %HPER� GL� 'LJQDQR� G¶,VWULD� H� DO� SROLWWLFR�

GHOO¶LVROD�GL�9HJOLD���1HO�GLWWLFR�GL 7RULQR�VL�ULWURYDQR��ROWUH�DL�GXH�FRORUL�SULPDUL��DQFKH�OH�QRWH�GL�YHUGL��

GL�YLROD�FKH�3DOOXFFKLQL�YHGHYD�D�9HJOLD�H�QRQ�DQFRUD�D�'LJQDQR��������
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����$QWD�GL�GLWWLFR�UHOLTXLDULR�&URFLILVVLRQH��$QQXQFLDWD��VDQWL�H�SURIHWL��ILJJ������������������

%DOWLPRUD��:DOWHUV�$UW�0XVHXP��LQY����������

$QQL�&LQTXDQWD�R�DQQL�6HVVDQWD�GHO�;,9�VHFROR�

/HJQR�GRUDWR��7HPSHUD�VX�WDYROD��9HWUR�LQFRORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�

VX�YHWUR��6WXFFR�GRUDWR��LQVHUWL�GL�FHUDPLFD�H�PDUPR��,O�FRQVHUYDWRUH�GHO�0XVHR�DPHULFDQR��(ULF�

*RUGRQ��GXELWDYD�GHOOD�SUHVHQ]D�GL�XQR�VWUDWR�ILQDOH�GL�ROLR��VXSSRVWD�GDO�UHVWDXUDWRUH�&DPLOOR�

7DUR]]L�SHU�L�VLPEROL�GHJOL�HYDQJHOLVWL��

$QWD��+�������/�������/�������YHWUR�LQIHULRUH��+������/������

5RPD��FROOH]LRQH�SULYDWD��5RPD��DVWD�QHO�3DGLJOLRQH�GHOO¶RURORJLR�GL�9LOOD�%RUJKHVH�����PDU�

]R� ������ ORWWR� ���� �©)ORUHQWLQH� IRXUWHHQWK�FHQWXU\ª���� 0DUFKHVH� )LOLSSR� 0DULJQROL�� 5RPD� H�

6SROHWR��SULPD�GHO�������0DUFKHVH�)UDQFHVFR�0DULJQROL�������������5RPD��FROOH]LRQH�GL�'RQ�

0DUFHOOR�0DVVDUHQWL��������0$66$5(17, ������Q������DWWULEXLWR�D�7DGGHR�*DGGL���DFTXLVWDWR�

QHO������GD�+HQU\�:DOWHUV��%DOWLPRUD���FKH�OD�GRQz�QHO������DO�:DOWHUV�$UW�0XVHXP�

,QWHUYHQWL�GL�SXOLWXUD�UHJLVWUDWL�LQ�GDWD����JHQQDLR������H����PDU]R������

'H�OLQJLR���V>DQ@F>W@H�FUXFLV���GH�ODSLGH�VHS�XOFUL

'H�RVVLEXV���V>DQ@F>W@L�$QGU�HH�DS>RVWR@OL���HW�/XFH���HYDQJHOLVWH����GH�RVVLEXV���3HWULL�HW�3DXOLL��

DS>RVWR@OL

'H� RVVLEXV� �� [L� PLOLD� �� Y>LU@JLQXP� ��� GH� RVVLEXV� XQLXV� PD�JRUXP� ��� GH� RVVLEXV� D>OLRUX@P�

>P@DUW>LU@LX>P@

'H�RVVLEXV�V>DQ@F>W@L�-DFREL�DS>RVWR@OL

/¶DQWD�GL�GLWWLFR�VL�FRPSRQH�GL�XQD�EDVH�UHWWDQJRODUH�D�FXL�VL�VRYUDSSRQJRQR�XQ�DUFR�DFXWR�WUL�

OREDWR�H�GXH�SLQQDFROL�DOOH�HVWUHPLWj�GHOOD�OXQJKH]]D��GD�HVVR�VHSDUDWL��,O�YHWUR�GRUDWR�FRQ�&URFH�

ILVVLRQH��VDQWL��SURIHWL�H� UHOLTXLH�RFFXSD�LO�FHQWUR�GHOO¶DQWD��FLUFRQGDWR�GD�XQD�FRUQLFH�FKH�SUH�

VHQWD�VX�FLDVFXQR�GHL�ODWL�YHUWLFDOL�GXH�VDQWL�GLSLQWL�D�PH]]D�ILJXUD��VRYUDSSRVWL�H�VRWWR�DUFKL�DFX�

WL� WULOREDWL��$JOL�DQJROL��HQWUR�TXDGULOREL��VRQR�UDIILJXUDWL�L�VLPEROL�GHJOL�HYDQJHOLVWL��$O�FHQWUR�

GHO�ODWR�LQIHULRUH��HQWUR�XQ�TXDGULORER�LQVFULWWR�LQ�XQD�ORVDQJD��GRYHYD�HVVHUH�GLSLQWR�XQR�VWHP�

� *,%%6 ������SS������������FDW������
� /¶DVWD� LQFOXGHYD�� WUD� JOL� DOWUL� PDQXIDWWL�� RJJHWWL� GHOOH� FROOH]LRQL� GHL� 3ULQFLSL� %RUJKHVH� H� GHO� &RQWH�

6WURJDQRII��=(5, ������S������
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PD�IDPLOLDUH��1HO� UHJLVWUR�VXSHULRUH��VDQ�)UDQFHVFR�H�VDQ�0LFKHOH�D� ILJXUD� LQWHUD�VRQR�LQVHULWL�

HQWUR�GXH�DUFKL��DQDORJKL�DL�TXDWWUR�LQIHULRUL�H�D�VRVWHJQR�GHOOD�FXVSLGH�VRPPLWDOH�FRQ�LO�YHWUR�

UDIILJXUDQWH�O¶$QQXQFLDWD��,O�UHWUR�GHOOD�WDYROD�VHPEUD�ILQJHUH�GXH�LQVHUWL�ODSLGHL��GLSLQWR�GL�YHU�

GH��LQ�FRUULVSRQGHQ]D�GHO�YHWUR�GRUDWR�LQIHULRUH�H�DO�FHQWUR�GHOO¶DUFR�DFXWR�WULOREDWR��VRQR�LQIDWWL�

VLPXODWH�FRQ�LO�URVD�GXH�ODVWUH��ULVSHWWLYDPHQWH�UHWWDQJRODUH�H�D�IRUPD�GL�HGLFROD���$O�FHQWUR�GHOOD�

ILQWD�SLHWUD�LQIHULRUH��XQ¶HWLFKHWWD�ULFRUGD�O¶DQWLFD�GDWD]LRQH��©UHOLTXDU\�± JODVV�SDQHOV�± ,WDOLDQ��

ODWH�;9WK�FHQWXU\ª��

/D� VXSHUILFLH� GHOOD� WDYROD� HPHUJH� SODVWLFDPHQWH� JUD]LH� D� XQ� FRVWDQWH� ODYRUR� GL� FHVHOOR�� FKH�

PRGHOOD�OD�VWUXWWXUD�GLYLGHQGR�LO�UHJLVWUR�LQIHULRUH�LQ�GLHFL�VFRPSDUWL��VHL�UHWWDQJRODUL�H�TXDWWUR�

TXDGUDWL� �TXHOOL� FRQ� LO� WHWUDPRUIR��� ,� SLODVWULQL�� GRSR� OD� EDVH� VTXDGUDWD�� VDOJRQR� OHJJHUL� EXFDWL�

GDJOL� LQVHUWL�GL�PDUPR URVVR��6RQR�VRUPRQWDWL�GD�JXJOLH�JHUPRJOLDWH�SRJJLDQWL�VX�GXH� WLPSDQL�

FRQ�LQVHUWL�GL�FHUDPLFD��DQDORJKL�D�TXHOOR�WRQGR�DO�FHQWUR�GHO�ODWR�VXSHULRUH�GHO�UHJLVWUR�LQIHULRUH��

7UD�L�GXH�DUFKL�ODWHUDOL�H�OD�FXVSLGH�FRQ�LO�YHWUR��QDVFRQR�GXH�IRJOLH�D�WUH�OREL��GXH�DJX]]L�H�TXHO�

OR�LQIHULRUH�WRQGR��8QD�SDOPHWWD�VRUPRQWD�O¶$QQXQFLD]LRQH�H�GXH�JHUPRJOL�OD�DIILDQFDQR��LO�UH�

JLVWUR�VXSHULRUH�UDJJLXQJH�LQ�TXHVWR�PRGR�OD�VWHVVD�DOWH]]D�GHL�SLQQDFROL�ODWHUDOL��)LRUL�D�ULOLHYR�

VX�IRQGR�GLSLQWR�FRQ�XQ�FRORUH�VFXUR�ULHPSLRQR�RJQL�SHQQDFFKLR�GHOOD�VWUXWWXUD��'XH�FRSSLH�GL�

IRJOLH�GL�VSHFLH�VLPLOL��FRQ�XQ�FDOLFH�GDOOH�FXUYH�GROFL�TXHOOH�LQ�EDVVR��GDOOH�SXQWH�DJX]]H�TXHOOH�

LQ�DOWR��QDVFRQR�GDOOD�ORVDQJD�H�GDO�WRQGR�GHL�ULTXDGUL�RUL]]RQWDOL�

,O�YHWUR�LQIHULRUH�q�GLYLVR�LQ�GLFLDVVHWWH�VFRPSDUWL�GD�FRUQLFL�VHPSOLFL�D�OLVWHOOR��/H�UHOLTXLH�H�OH�

DXWHQWLFKH�UHODWLYH��LQ�LQFKLRVWUR�URVVR�VX�SHUJDPHQD�ELDQFD��VRQR�FROORFDWH�QHJOL�VFRPSDUWL�FHQ�

WUDOL�GL�FLDVFXQ�ODWR��/D�&URFLILVVLRQH�q UHDOL]]DWD�VX�IRQGR�QHUR�PHQWUH�OH�ILJXUH�GL�VDQWL�H�SURIH�

WL�FKH�OD�FLUFRQGDQR��D�PH]]R�EXVWR�TXHOOL�GHL�GXH�ODWL�RUL]]RQWDOL��D�PH]]D�ILJXUD�TXHOOL�GHL�ODWL�

YHUWLFDOL��VRQR�DOWHUQDWDPHQWH�VX�IRQGR�YHUGH�H�URVVR��&ULVWR�SDWLHQV��GDOOD�YLWD�VWUHWWD�H�GDL�ILDQ�

FKL�URWRQGL��q�HUHWWR�VX�XQD�FURFH�VRWWLOH��FRQ�ERUGL�GRUDWL�H�LQWDUVLR�YHUGH�VFXUR��SLDQWDWD�VX�XQ�

WHUUHQR�URFFLRVR��&ULVWR�VL�SRVL]LRQD�SL��LQ�EDVVR GHOOD�WUDYHUVD��LO�VXR�QLPER�OD�VILRUD�DSSHQD�HG�

q�TXLQGL�FRVWUHWWR�D�LQDUFDUH�OH�HVLOL�EUDFFLD��WUDVFLQDWR�YHUVR�LO�EDVVR�GDL�ILDQFKL�URWRQGL��/H�PDQL�

VRQR�FRQWUDWWH��OD�FURFH�GHO�QLPER��ERUGDWD�H�FRQ�XQD�ORVDQJD�FHQWUDOH�SHU�RJQL�ODWR��KD�HVWUHPLWj�

SDWHQWL��,�FDSHOOL�RUGLQDWL�FDGRQR�VXOOH�VSDOOH��LO�WDJOLR�WUD�LO�GHOWRLGH�H�L�ELFLSLWL�q�QHWWR�H�L�JUDIIL�

GHVFULYRQR�FRQ�SUHFLVLRQH�HSLGHUPLFD�LO�WRUDFH�RVVXWR��,O�SHUL]RPD�OXQJR�FKH�FRSUH�TXDVL�LQWH�

� 8QR� VWUDWR� GL� FDUWD� GRYHYD� FRSULUH� OD� SDUWH� VXSHULRUH� GHO� UHWUR� H� QH� ULPDQJRQR� VROR� GHL� OHPEL� LQ�

FRUULVSRQGHQ]D� GHOOD� OLQHD� RUL]]RQWDOH� FKH� q� LQFLVD� VXO� OHJQR� D� GHILQLUH� DQFKH� SHU� LO� UHWUR� OD�PHGHVLPD�

VWUXWWXUD�D�GXH�UHJLVWUL�GHO�IURQWH�

� $OWUH� GXH� HWLFKHWWH� UHJLVWUDQR� OD� OXQJD�YLFHQGD� FROOH]LRQLVWLFD� FRQ� L� QXPHUL� GL� LQYHQWDULR� ���� H� ����

ULVSHWWLYDPHQWH�FROORFDWH�VXOOR�VWUDWR�GL�FDUWD�GHO� UHJLVWUR�VXSHULRUH�H�SRFR�VRSUD� O¶HWLFKHWWD�FRQ� O¶DQWLFD�

GDWD]LRQH��8Q�WHU]R�QXPHUR�GL�LQYHQWDULR��������q�YHUJDWR�LQ�URVVR�VRWWR�TXHVW¶XOWLPD�
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UDPHQWH�HQWUDPEH�OH�JLQRFFKLD��FDGH�LQ�SLHJKH�PRUELGH��,O�OHPER�VXSHULRUH�SDUWH�GDO�ILDQFR�GH�

VWUR�H�IDVFLD�OD�FRVFLD�RSSRVWD�VILRUDQGR�TXHOOR�FKH�SHQGH�YHUWLFDOPHQWH�GDOO¶DQFD�VLQLVWUD��,�GXH�

FDSL�GL�XQD�FRUGLFHOOD�FKH�WLHQH�VWUHWWR�LO�SHUL]RPD�HVFRQR�VXO�YHQWUH��,O�SLHGH�VLQLVWUR�q�LQFKLRGD�

WR�VXO�VXSSHGDQHR��VRWWR�LO�GHVWUR��H�XQ�ULYROR�GL�VDQJXH�FROD�VXOOD�FURFH��/¶DQJHOR DOOD�GHVWUD�OL�

WXUJLFD� UDFFRJOLH� VHFRQGR� WUDGL]LRQH� LO� VDQJXH�FKH� ]DPSLOOD�GDO� FRVWDWR�� WHQHQGR� LQ�PDQR�XQD�

VFRGHOOD��TXHOOR�GL�GHVWUD�q�ULYROWR�SL��YHUVR�LO�IRQGR�FKH�YHUVR�OR�VSHWWDWRUH�H�VL�DYYLFLQD�D�&UL�

VWR�DOODUJDQGR�OH�EUDFFLD��0DULD�H�*LRYDQQL��ULWUDWWL�GL�WUH�TXDUWL�H�TXDVL�D�FRQWDWWR�FRQ�LO�&URFL�

ILVVR��VRQR�DYYROWL�LQ�DPSOL�PDQWHOOL�GDOOH�SLHJKH�SURIRQGH��/D�0DGRQQD�DYDQ]D�FRQ�OD�JDPED�

GHVWUD�H�YROJH�LQGLHWUR�LO�FDSR�� LQFURFLDQGR�OH�PDQL�GDYDQWL�D�Vp�DOO¶DOWH]]D�GHO�PHQWR��,O�YROWR�

URWRQGR��OD�IURQWH�FRUUXFFLDWD�H�LO�PDQWHOOR�DGHUHQWH�FKH�QDVFRQGH�L�SLHGL��0DULD�WLHQH�L�JRPLWL�

VWUHWWL�DO�EXVWR�WLUDQGR�YHUVR�O¶DOWR�L�OHPEL�ODWHUDOL�GHO�PDSKRULRQ��FKH�VL�JRQILD�LQ�SLHJKH�PROOL�

VXOOH�DQFKH��*LRYDQQL�q�SHQVDWR�LQ�XQD�SRVD�DOWUHWWDQWR�QDWXUDOH�H�LQFRQVXHWD��/¶HVSUHVVLRQH�WUL�

VWH�GHO�YROWR�q�FRHUHQWH�FRQ� OH� VSDOOH� LVWLQWLYDPHQWH�DO]DWH�H� L�SDOPL�DSHUWL� ULYROWL� LQ�DYDQWL�� ,O�

PDQWHOOR FKH�LQGRVVD�VRSUD�D XQD�OXQJD�WXQLFD�q�PHQR�DGHUHQWH�GHO�PDSKRULRQ H�WHUPLQD�D�SXQ�

WD��/D�ERFFD�q�DSHUWD�GD�XQ�SXQWLQR�H�L�FDSHOOL�IRUPDQR�LQ�IURQWH�GHL�ULFFL�D�PHDQGUR��

/H� ILJXUH�GL� VDQWL� LQWRUQR�DOOD� VFHQD�VRQR� UDSSUHVHQWDWH� LQ� DWWHJJLDPHQWL� YDULDWL��*OL� DQ]LDQL�

EDUEXWL�DJOL�DQJROL��IRUVH�SURIHWL��QRQ�KDQQR�QHVVXQ�DWWULEXWR�FKH�SHUPHWWD�GL�LGHQWLILFDUOL�H�VL�UL�

YROJRQR�LQ�GLUH]LRQH�GHO�&URFLILVVR��3HU�TXHOOR�LQ�EDVVR�D�GHVWUD��O¶DUWHILFH�DGDWWD�O¶LGHD�GHO�JHVWR�

GL�*LRYDQQL��D�EUDFFLD�DSHUWH�H�SDOPL�ULYROWL�LQ�DYDQWL��*OL�DOWUL�WUH��FRPH�OD�0DGRQQD��LQFURFLDQR�

OH�PDQL��4XHOOR� LQ� DOWR� D�GHVWUD� QRQ� VL� FROORFD� DO� FHQWUR�GHO� ULTXDGUR��PD� OHJJHUPHQWH� ULYROWR�

YHUVR� OD� VFHQD�DYYLFLQD� OD�VFKLHQD�DOOD�FRUQLFH��$L� ODWL�GHOOH� UHOLTXLH� LQ�DOWR��3LHWUR��FRQ�VWDIID�

FURFLDWD�H�FKLDYL� H�3DROR��FRQ�OLEUR�H�VSDGD� VRQR�UDIILJXUDWL�LQ�SRVL]LRQH�IURQWDOH�H�YROWR�GL�WUH�

TXDUWL��JLUDWR�YHUVR�OD�GHVWUD�OLWXUJLFD��/XGRYLFR��FRQ�PLWUD�H�SDVWRUDOH�QHOOD�VLQLVWUD��q�UDSSUH�

VHQWDWR�GL�WUH�TXDUWL�H�FRQ�GRUVR�DGGRVVDWR�DO�ERUGR�GHOOD�FRUQLFH�HVWHUQD��,QGRVVD�XQ�VDLR�IUDQFH�

VFDQR�VRWWR�LO�PDQWHOOR�OHJDWR�VXO�SHWWR��,O�VDQWR�FKH�JOL�VWD�GDYDQWL��LQ�SRVL]LRQH�IURQWDOH�H�FRQ�

YROWR� OHJJHUPHQWH� UXRWDWR� YHUVR� OD� VFHQD�� q� XQ� JLRYDQH� LPEHUEH� GDL� FDSHOOL� OXQJKL� WLUDWL�

DOO¶LQGLHWUR��9HVWH�WXQLFD�H�PDQWHOOR�FKH�FRSUH�VROR�OD�VSDOOD�GHVWUD��$O]D�OD�VLQLVWUD�FRQ�SDOPR�

ULYROWR�YHUVR�O¶RVVHUYDWRUH��OD�GHVWUD�WLHQH�XQ�URWROR�H�VHPEUD�SRJJLDUVL�VXOOD�FRVFLD��VXJJHUHQGR�

OD�SRVL]LRQH�VHGXWD� ,O�VDQWR�FKH�VL�FROORFD�DO�GL�VRWWR�GL�/XGRYLFR�q�DYYROWR�LQ�XQ�PDQWHOOR��KD�

EDUED�H�FDSHOOL�GL�PHGLD� OXQJKH]]D��/HJJHUPHQWH�ULYROWR�YHUVR� OD� VLQLVWUD� OLWXUJLFD�� WLHQH�GHOOD�

GHVWUD�XQ� URWROR�DYYROWR��'L� IURQWH�D� OXL��GDOO¶DOWUR� ODWR�GHOOD� VFHQD��XQ�FRPSDJQR�GDOO¶DVSHWWR�

JLRYDQLOH��EDUED�FRUWD�H�FDSHOOL�OXQJKL�SHWWLQDWL�FRQ�OD�ULJD�LQ�PH]]R��WLHQH�QHOOD�GHVWUD�XQ�FRGLFH�

H�QHOOD�VLQLVWUD�XQD�SHQQD��,QGRVVD�XQD�WXQLFD�FRQ�OH�PDQLFKH�ODUJKH��FKH�ODVFLDQR�VFRSHUWD�SDUWH�

GHOO¶DYDPEUDFFLR��H�XQ�PDQWHOOR�FDGH�GDOOD�VSDOOD�H�JLXQJH�VXOO¶DQFD�VLQLVWUD��3RWUHEEH�IRUVH�HV�

VHUH�LGHQWLILFDWR�FRQ�O¶HYDQJHOLVWD /XFD��VXJJHUHQGR�OD�SUHVHQ]D�GHJOL�DOWUL�GXH�DSRVWROL�GL�FXL�LO�
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UHOLTXLDULR�FRQVHUYD�L�UHVWL��*LDFRPR�D�GHVWUD�H�$QGUHD�D�VLQLVWUD��,�GXH�GLDFRQL�LQ�EDVVR��LQ�SRVL�

]LRQH�IURQWDOH��WRQVXUDWL�H�FRQ�PHQWR�D�SXQWD��VRQR�YHURVLPLOPHQWH�GD�LGHQWLILFDUH�LQ�/RUHQ]R�H�

6WHIDQR��,O�VDQWR�D�VLQLVWUD�� WLHQH�QHOOD�GHVWUD�OD�SDOPD�GHO�PDUWLULR��QHOOD�VLQLVWUD�XQ�URWROR�H�LO�

IUHJLR�ULFDPDWR�VXO�SHWWR�q�URVVR��,O�FROOHJD��WLHQH�FRQ�HQWUDPEH�OH�PDQL�XQ�FRGLFH�

,O�YHWUR�GHO�UHJLVWUR�VXSHULRUH�UDSSUHVHQWD�0DULD��VHGXWD�VX�XQ�DPSLR�VFUDQQR ULFFDPHQWH�GHFR�

UDWR��QHO�PRPHQWR�LQ�FXL�ULFHYH�O¶DQQXQFLR��/D�FRORPED�VHJXH�L�UDJJL�GLYLQL�H�VFHQGH�LQ�SLFFKLD�

WD�LQ�DOWR�D�VLQLVWUD��/D�0DGRQQD�q�ULWUDWWD�FRQ�EXVWR�OHJJHUPHQWH�UXRWDWR�YHUVR�O¶DUFDQJHOR�FKH�VL�

WURYDYD�VXOO¶DOWUD�DQWD�GHO�GLWWLFR�H�YROWR�GL�WUH�TXDUWL��,QFURFLD�OH�EUDFFLD�VXO�SHWWR�H�FKLQD�OHJ�

JHUPHQWH�LO�FDSR��FRSHUWR�VROR�SHU�PHWj�GDO�PDSKRULRQ��/D�YHVWH�q�DFFROODWD�H�IDVFLDQWH��VWUHWWD�

DOO¶DOWH]]D�GHOOR�VWRPDFR��,O�OHPER�GHO�PDQWHOOR�FKH�FRSUH�OD�JDPED�VLQLVWUD�q�WLUDWR�YHUVR�OD�SDU�

WH�RSSRVWD�TXDVL�IRVVH�ULPDVWR�SL]]LFDWR�VRWWR�LO�SLHGH�GHVWUR��SRFKH�SLHJKH�GHVFULYRQR�OH�SULQFL�

SDOL�DUWLFROD]LRQL�GHOOD�ILJXUD�PLQXWD��GDO�YHQWUH�WRQGR�H� LO�YROWR�SLHQR�� ,O WURQR�DUFKLWHWWRQLFR��

GHO�WXWWR�SDUWLFRODUH� q�FRVWLWXLWR�GD�XQD�SDUHWH�GL�IRQGR�H�GDO�SURVSHWWR�ODWHUDOH�DOOD�VLQLVWUD�OLWXU�

JLFD��8Q�SLODVWUR�DOWR�ILQR�DOOD�PHWj�GHOOD�ILJXUD��FKLXGH�O¶LQVLHPH�D�VLQLVWUD��,O�OHJJLR�H�WUH�SLOD�

VWULQL�SL��DOWL�H�VRWWLOL�DUWLFRODQR�OD�VWUXWWXUD�GLYLGHQGR�L�SURVSHWWL��XQR�q�QDVFRVWR�GLHWUR�DO�SLOD�

VWUR�LQ�SULPR�SLDQR��VH�QH�YHGH�VROR�O¶HVWUHPLWj�VXSHULRUH�H�VXJJHULVFH�XQD�SDUHWH�DQFKH�D�VLQL�

VWUD��DQDORJD�D�TXHOOD�RSSRVWD��,�SURVSHWWL�KDQQR�GXH�UHJLVWUL��TXHOOR�ODWHUDOH�SUHVHQWD�XQD�GHFR�

UD]LRQH�QRQ�SUHFLVDELOH��TXHOOR�GL�IRQGR�q�VRUPRQWDWR�GD�XQ�DUFR�ULEDVVDWR��TXL��LO�UHJLVWUR�LQIH�

ULRUH�q�WUDIRUDWR�GD�TXDGULOREL��TXHOOR�PHGLDQR�q�SHUFRUVR�GD�XQ�ORJJLDWR�H�OH�DSHUWXUH�PRVWUDQR�

XQ�IRQGR�DOWHUQDWDPHQWH�URVVR�H�YHUGH��$QFKH�O¶DUFR�VXSHULRUH�VHPEUHUHEEH�VLPXODUH�XQD�GHFR�

UD]LRQH�D�WUDIRUR�

,�VLPEROL�GHJOL�HYDQJHOLVWL�VRQR�UDSSUHVHQWDWL�HQWUR�TXDGULOREL�H�VX�IRQGR�VFXUR��SUREDELOPHQWH�

D]]XUULWH�DQQHULWD���FKH�VROR�QHOOH�SRU]LRQL�SL��LQWHUQH�PDQWLHQH�LO�FRORUH�RULJLQDULR��,O�OHRQH�H�LO�

WRUR��GDO�PDQWR�EUXQR�VFXUR�LO�SULPR��PDUURQH�WHQGHQWH�DOO¶DUDQFLR�LO�VHFRQGR��VRQR�UDSSUHVHQWD�

WL�GL�WUH�TXDUWL��$O]DQR�OR�VJXDUGR�YHUVR�OD�VFHQD�H�WHQJRQR�WUD�OH�]DPSH�L�9DQJHOL�VFRUFLDWL��FKH�

PRVWUDQR�LO�WDJOLR�YHUWLFDOH�FRQ�OH�ULJKH�GHL�IRJOL�H�VRQR�ULOHJDWL�FRQ�FRSHUWLQD�URVVD��/H�]DPSH�VL�

WUDVIRUPDQR�LQ�DOL��GDOOD�VWUXWWXUD�RVVHD�LQ�ULOLHYR�H�TXLQGL�OXPHJJLDWD�FRQ�OD�ELDFFD��GDO�SLXPDJ�

JLR�URVDWR��/¶DTXLOD��LQ�DOWR�D�VLQLVWUD��VHPEUD�DVVXPH�XQ�DWWHJJLDPHQWR�DUDOGLFR��KD�DOL�VROOHYDWH�

H�VHPLDSHUWH��FDSR�GL�SURILOR�H�SHQQH�HUHWWH�VXOOD�QXFD�FKH�OH�FRQIHULVFRQR�XQ�DVSHWWR�PLQDFFLR�

VR��&RQ FDSR�UDIILJXUDWR�GL�SURILOR��WUD�OH�]DPSH�VWULQJH�LO�9DQJHOR��FRQ�FRSHUWD�URVVD��WDJOLR�VX�

SHULRUH�LQ�RPEUD�H�WDJOLR OXQJR�LQ�HYLGHQ]D��0DWWHR�q�XQ�JLRYDQH�LPEHUEH�UDSSUHVHQWDWR�GL�WUH�

TXDUWL��6HGXWR�VX�XQR�VFUDQQR�FRQ�VFKLHQDOH�VHPLFLUFRODUH�H�FRQFHQWUDWR�QHOOD� OHWWXUD�GHO�OLEUR�

FKH�KD�DSHUWR�GDYDQWL�D�Vp��SRVDWR�VXO�EDQFR� OLJQHR�D�SLDQR�LQFOLQDWR��FRQ�OR�VSLJROR�LQ�SULPR�

SLDQR�H�L�SURVSHWWL�FRQ�GHFRUD]LRQH�JHRPHWULFD�D�ULOLHYR��,O�FRUSR�PLQXWR�QDVFRVWR�GDO�EDQFR�GDO�

OD�PHWj�GHO�EXVWR�LQ�JL���O¶HYDQJHOLVWD�LQFOLQD�LO�FDSR�SHU�DYYLFLQDUOR�DO�OLEUR�H�YHVWH�XQD�WXQLFD�
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DFFROODWD�FRQ�RUOR�QHUR��VRWWR�XQ�PDQWHOOR�URVVR�SRUWDWR VXOOD�VSDOOD�VLQLVWUD�

/H�VHL�ILJXUH�GL�VDQWL�VRQR�GLSLQWH�VX�IRQGR�RUR��&RVPD�LQGRVVD�VRSUD�WXQLFD�EOX�FKLDUR�H�PDQ�

WHOOR�URVVR��L�PHGHVLPL�FRORUL�GRPLQDQWL�VL�LQYHUWRQR�SHU�JOL�DELWL�GL�'DPLDQR��,O�SULPR�JXDUGD�LO�

FROOHJD�PHQWUH�LO�VHFRQGR�ILVVD�OR�VSHWWDWRUH�GDYDQWL�DO�PDQXIDWWR��&RVPD�LQGRVVD�XQD�PR]]HWWD�

GL�HUPHOOLQR�ERUGDWD�GD�XQD�ILOD�GL�PHGDJOLH�WRQGH�H�GRUDWH��FKH�JOL�FRSUH�OD�VSDOOD�GHVWUD�H�VL�

SUROXQJD�GLHWUR�LO�EUDFFLR�LQ�XQ�OXQJR�PDQLFRWWROR�FKH�SHQGH�YHUVR�LO�EDVVR�ILQR�DOOD�EDVH�GHOOD�

ILJXUD� Ê�GHOOR�VWHVVR�FRORUH�SHUODFHR�GHOOD�WXQLFD��,O�PDQWHOOR�q�LQGRVVDWR�VRWWR�OD�PR]]HWWD H KD�

VROR�XQ¶DSHUWXUD�ODWHUDOH��Ê�IDVFLDQWH�FRPH�LO�VXR�FDSSXFFLR��OD�FXL�VWUHWWD�DSHUWXUD�SXz�DYYROJHUH�

VRODPHQWH�SDUWH�GHO�FDSR��FRSHUWR�GD�XQ�FDSSHOOR�ELDQFR��/H�PDQLFKH�GHOOD�VRSUD�WXQLFD�WHUPL�

QDQR�VXO�JRPLWR�H�GXH�OXQJKL�PDQLFRWWROL�SHQGHQWL�QH�ULYHODQR�LO�VRSSDQQR�ELDQFR��1HOOD�GHVWUD��

LO�VDQWR WLHQH�JOL�DUQHVL�GHO�PHVWLHUH��QHOOD�VLQLVWUD�SUREDELOPHQWH��XQ�SLFFROR�UHFLSLHQWH�YLWUHR�D�

VH]LRQH� WRQGD�� FRQ�FRSHUFKLR�GRUDWR�H� FRQWHQHQWH� L�PHGLFDPHQWL��'DPLDQR� WLHQH� FRQ�GXH�GLWD�

GHOOD�GHVWUD�SRUWDWD�DO�SHWWR�OH�OXQJKH�SLQ]H�FRQ�FXL�VHOH]LRQD�L�ULPHGL�FXVWRGLWL�QHO�FRIDQHWWR�FKH�

UHJJH�QHOOD�VLQLVWUD��SRFR�SL��LQ�EDVVR��/D�OXQJD�YHVWH�EOX�FKLDUR�KD�DSHUWXUH�ODWHUDOL�GD�FXL HVFR�

QR� OH�EUDFFLD���/D�VRSUD�WXQLFD�KD�PDQLFKH� OHJJHUPHQWH�SL��FRUWH�GL�TXHOOD�SL�� LQWHUQD� /¶DOWR�

FROOR��DSSDUHQWHPHQWH�GLYLVR�D�PHWj��q�XQLWR�DO�FDSSXFFLR�FRQ�VSHVVR�ERUGR�GL�HUPHOOLQR��GD�FXL

HVFH�XQ�YHOR�ELDQFR�WUDVSDUHQWH�FKH�VL�SRVD�VXOOH�VSDOOH�

1HO�UHJLVWUR�PHGLDQR��6DQW¶$QWRQLR�DEDWH��D�VLQLVWUD��q�UDSSUHVHQWDWR�GL�WUH�TXDUWL��JLUDWR�YHUVR�

GHVWUD��$Q]LDQR H FDQXWR��KD�XQD�EDUED�OXQJD��WLHQH�QHOOD�GHVWUD�XQ�FRGLFH�H�QHOOD�VLQLVWUD�LO�SLF�

FROR�DWWULEXWR�GHOOD�FDPSDQHOOD��,QGRVVD�XQ�PDQWHOOR�YHUGH�VFXUR�DO�GL�VRSUD�GL�DPSLR�VDLR�PDU�

URQH�� ,O� ODUJR� FDSSXFFLR� q� EXWWDWR� DOO¶LQGLHWUR H FRSUH� DEERQGDQWHPHQWH� OH� VSDOOH�� 'L� IURQWH�

DOO¶HUHPLWD�� VDQW¶$QWRQLR� GD� 3DGRYD� q� UDSSUHVHQWDWR� FRPH� XQ� XRPR� WRQVXUDWR�� LPEHUEH� H� GL�

PH]]D�HWj��$QFKH�OXL�q�ULWUDWWR�GL�WUH�TXDUWL�H�UHJJH�FRQ�OD�VLQLVWUD�XQ�FRGLFH��,QGRVVD�XQ�VDLR�FRQ

FDSSXFFLR�FKH�FDGH�RUL]]RQWDOPHQWH�VXO�SHWWR�H�VDOH�VXOOD�QXFD�ILQR�D�WRFFDUH�L�FDSHOOL�

8QD�ILVLRQRPLD�PROWR�VLPLOH�q�VWDWD�VFHOWD�SHU�OD�ILJXUD�GL�VDQ�)UDQFHVFR��D�VLQLVWUD�QHO�UHJLVWUR�

VXSHULRUH��,O�FRUSR�OHJJHUPHQWH�LQDUFDWR�q�TXDVL�SHU�LQWHUR�FRSHUWR�GDO�OXQJR�VDLR��QH�IXRULHVFH�

VROR�OD�PDQR�EHQHGLFHQWH��FKH�FRQ�OH�GLWD�ID�GD�FRUQLFH�DO�WDJOLR�D�PDQGRUOD�GHO�WHVVXWR�FKH�OD�

VFLD�YHGHUH�OD�IHULWD�RUL]]RQWDOH��&RQ�OD�VLQLVWUD��WLHQH�LO�OLEUR��FKH�q�GHVFULWWR�GDO�EDVVR�H�PRVWUD�

LO� WDJOLR� LQIHULRUH� GHL� IRJOL� H� TXHOOR� YHUWLFDOH�� FRHUHQWHPHQWH�� OD� PDQR� GHVWUD�� DOO¶DOWH]]D�

GHOO¶DOWUD��ULYHOD�O¶DUWLFROD]LRQH�FDUSDOH�GD�XQD�YHGXWD�SDOPDUH��/¶DUFDQJHOR�0LFKHOH��LPEHUEH��q�

ULWUDWWR�FRQ�YROWR�GL�WUH�TXDUWL�H�EXVWR�OHJJHUPHQWH�UXRWDWR�YHUVR�GHVWUD��Ê�UDSSUHVHQWDWR�QHO�PR�

PHQWR�LQ�FXL�WUDILJJH��FRQ�OD�OXQJD�H�VRWWLOH�DVWD��L�GHPRQL�QHUL�FKH�VL�GLPHQDQR�VXO�WHUUHQR�LQ�

� 6HFRQGR�1(:721 ������S������VL�WUDWWD�GL�XQD�PRGD�QRUGHXURSHD��6HFRQGR�*,%%6 ������O¶DSHUWXUD�GL�

VLQLVWUD�FRVu�FRPH�LO�YROWR�GHO�VDQWR��FRQ�VSHVVL�FRQWRUQL�QHUL��VRQR�GRYXWL�D�XQ�ULWRFFR�
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IXRFDWR��LQ�EDVVR�D�GHVWUD��1HOO¶D]LRQH��OD�ILJXUD�q�VSRVWDWD�D�VLQLVWUD�H�FKLQD�LO�FDSR�H�LO�EXVWR�SHU�

LPSULPHUH�SL��IRU]D�DO�VXR�DWWDFFR��&RQ�OD�GHVWUD�DO]DWD�H�EHQ�GHQWUR�O¶DUFKHWWR�SL��LQ�DOWR�GHOOD�

ORJJLD��LPSXJQD�O¶DUPD��FRQ�OD�VLQLVWUD�UHJJH�OD�ELODQFLD�GL�FXL�VL�YHGH�VROR�LO�SLDWWR�GL�VLQLVWUD��

0LFKHOH�q�SHQVDWR�FRPH�XQ�QRELOH�JXHUULHUR��OD�FRUWD�WXQLFD�ELFRORUH��EOX�H�SHUOD��q�RUODWD�GD�XQ�

IUHJLR�G¶RUR�FKH�GLYLGH�DQFKH�L�GXH�FDPSL��LQ�RULJLQH�FRVSDUVL�GL�ILRUL�GRUDWL��'XH�EUDFFLDOL�URVVL�

GHFRUDWL�D�SXQWLQL�G¶RUR�SURWHJJRQR�JOL�DYDPEUDFFL�H�XQ�OXQJR�PDQWHOOR�RVWDFROD�LQ�SDUWH�LO�PR�

YLPHQWR�GHOO¶DUFDQJHOR��FKH�QH�SHVWD�FRQ�LO�SLHGH�GHVWUR�O¶HVWUHPLWj�RSSRVWD��/D�WXQLFD�VHPEUD�

LPERWWLWD�VXO�SHWWR H OD�FLQWXUD�ERUFKLDWD�q�EDVVD��DPSLDPHQWH�DO�GL�VRWWR�GHOOD�YLWD��OD�FDO]DPD�

JOLD�GRUDWD�H� LO�PDQWHOOR�GHO�FRORUH�SHUODFHR�GHOOD� WXQLFD��0LFKHOH LQGRVVD�XQ�FHUFKLHWWR� URVVR�

FRQ�GXH�SXQWH�FKH�WLHQH�LQ�RUGLQH�L�FDSHOOL�OXQJKL�WLUDWL�DOO¶LQGLHWUR��

1RQ� OLPLWDQGRVL� D� QRWDUH� FKH� QHL� YHWUL� H� QHO� GLSLQWR� HUDQR� DOO¶RSHUD� DUWHILFL� GLVWLQWL�� *HRUJ�

6ZDU]HQVNL�SRVH�O¶DWWHQ]LRQH�VXOOD�VRPLJOLDQ]D�GHOOD�SRVD�GL�*LRYDQQL�FRQ�TXHOOD�GHO�SHUVRQDJ�

JLR� GHOO¶DQWD� GL� GLWWLFR� FRQ�&URFLILVVLRQH� H� VDQWL� GL�/XJDQR �FROOH]LRQH� 7K\VVHQ�%RUQHPLV]D��

LQY������ILJ�������,O�PDSKRULRQ ULYHODYD�JOL�HOHPHQWL�FDUDWWHULVWLFL�GL�XQD�PHGHVLPD�VFXROD�R�WUD�

GL]LRQH���3KLOLSSH�9HUGLHU� ULWHQHYD� OD�&URFLILVVLRQH�GHJQD�GL�$OWLFKLHUR��SHU�YLD�GHO�FRQIURQWR�

GHO�VDQ�*LRYDQQL�FRQ�OR�VWHVVR�HYDQJHOLVWD DIIUHVFDWR�GHO�6DQ�)HUPR�D�9HURQD��RSHUD�FKH�6DQG�

EHUJ�9DYDOj�DVVHJQDYD�DO�YHURQHVH�PD�FKH�D�SDUWLUH�GDO�7UHFHQWR�GL�7RHVFD�IX�ULWHQXWD�GL 7XURQH�

GL�0D[LR���OD�ORUR�SRVD�HUD�SDUWLFRODUH�H�ULFRUGDYD�SL��TXHOOD�GL�XQ�SUHWH�QHOO¶DWWR�GL�FRQVDFUDUH�

FKH�TXHOOD�GL�XQ�WHVWLPRQH�GROHQWH���&DUOR�9ROSH��LQ�XQ�DUWLFROR�LQHGLWR�PRVWUDWR�GD VXD�PRJOLH�D�

5REHUW�*LEEV� FROOHJDYD�LO�UHOLTXLDULR�DJOL�DIIUHVFKL�WRPPDVHVFKL�GL�0DQWRYD�H�OR�GDWDYD�TXLQGL�

DJOL�DQQL�6HWWDQWD���3HU�OR�VWXGLRVR�VFR]]HVH��TXHVWD�GDWD]LRQH�HUD�FRQIHUPDWD�GDOOD�©PLQLJRQQDª�

YHVWLWD�GDO�VDQ�0LFKHOH��JLj�ULFRQRVFLXWD�LQGRVVR�D�&KDUOHV�GH�%ORLV��PRUWR�QHO��������DEEDQGR�

QDWD�GD�$QGUHD�%RQDLXWL�QHO�&DSSHOORQH�GHJOL�6SDJQROL��������H�VLPLOH�D�TXHOOD�VFHOWD�SHU�5DL�

PRQGR�/XSL�QHOOD�VXD�FDSSHOOD�DO�6DQWR��GLSLQWD�GD�$OWLFKLHUR�HQWUR�OD�ILQH�GHJOL�DQQL�6HWWDQWD����

1HO�JLXGL]LR�VXO�YHWUR��*LEEV� VHJXLYD�)LOLSSR�5RVVL�H� O¶RSHUD�JOL� ULFRUGDYD� L�VHJXDFL�XPEUL�GL�

0HR�GD�6LHQD��SURYHQHQGR�TXLQGL�GDOOD�ORUR�UHJLRQH����OR�ULYHODYDQR�L�YROWL�WULDQJRODUL H�OD�FDUDW�

WHUL]]D]LRQH�FRUWHVH�GHOOD�PDJJLRU�SDUWH�GHL�VDQWL��3HU�$QGUHD�'H�0DUFKL��XQ�©SXQJHQWH�XPRUH�

� 6:$5=(16.,�������S� ���

� 72(6&$ ������S�������0$*$*1$72 ������S����
� 9(5',(5�������,O�ULIHULPHQWR�DO�YHURQHVH�QRQ�GRYHYD�DSSDULUH�DOO¶HSRFD�IXRUL�OXRJR��DQFKH�D�FDXVD�GHO�

ULFRQRVFLPHQWR��QHOOH�ILJXUH�GLSLQWH��GHOOR�VWLOH�GL�7RPDVR�GD�0RGHQD��SHU�OD�FRQIXVLRQH�WUD�L�GXH�PDHVWUL��

VL�YHGD�*,%%6 ����� S�������QRWD����

� *,%%6 ������QRWD������S������
�� *,%%6 ������S������

�� 5266, �����������*,%%6 ������QRWD������S������
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YLWDOHVFRª�VL�GHVXPHYD�QHL�VDQWLQL�GLSLQWL�H�OD�&URFLILVVLRQH�HUD�SUREDELOPHQWH�GL�XQ�DUWLVWD�WUH�

YLJLDQR� QXWULWR� GL� SUHFHGHQWL� JLRWWHVFKL�PD� QRQ�PHQR� HVSUHVVLYR�� VXO� JHQHUH� GHOO¶DXWRUH� GHOOD�

0DGRQQD�FRO�%DPELQR�H�VHL�VDQWL�DOO¶HVWHUQR�GHOOD�VDJUHVWLD�GL�6DQ�1LFFROz����&RQ�LO�UHOLTXLDULR�

VL�DSULYD�IRUVH�LO�VRJJLRUQR�GL�7RPDVR�D�7UHYLVR��DWWHVWDWR�D�SDUWLUH�GDO���JHQQDLR�������6HFRQGR�

OR�VWXGLRVR��GXUDQWH�LO�WLURFLQLR�ERORJQHVH�7RPDVR�DYUHEEH�IUHTXHQWDWR�DQFKH�GHL�PLQLDWRUL�H�VL�

VDUHEEH� GHGLFDWR� DOO¶LOOXVWUD]LRQH� OLEUDULD�� FRPH� GLPRVWUHUHEEHUR� XQ� ULWDJOLR� GHOOD� )RQGD]LRQH�

/RQJKL�FRQ�OD�0DGRQQD�FRO�%DPELQR�H�XQ¶LQL]LDOH�,�FRQ�VDQ�0LFKHOH�GL�FROOH]LRQH�SULYDWD�SXE�

EOLFDWD�GD�*LEEV����4XHVWH�GXH�RSHUH�VDUHEEHUR�FRQIURQWDELOL�FRQ�LO�UHOLTXLDULR�:DOWHUV��,O���H�LO�

���IHEEUDLR������LO�IUDWHOOR�GL�7RPDVR��%HQHGHWWR�%DULVLQL�IHFH�WHVWDPHQWR�D�0RGHQD�LQ�VXD�YH�

FH��SHUWDQWR�VL�q�LSRWL]]DWR�FKH�7RPDVR�IRVVH�LQ�TXHO�SHULRGR�QHO�FDSROXRJR�HPLOLDQR��VRJJLRUQR�

WHVWLPRQLDWR�GDO�WULWWLFR�GHOOD�*DOOHULD�(VWHQVH�GL�0RGHQD�������FD���H�GDOO¶DOWDUROR�GHOOD�3LQDFR�

WHFD�1D]LRQDOH�GL�%RORJQD���

$QFRUD� UHFHQWHPHQWH��*LEEV� VHPEUD�DFFHWWDUH� O¶LSRWHVL�GL�2OJD�3XMPDQRYD�FKH� LO� UHOLTXLDULR�

VLD�XQD�WHU]D�RSHUD�SHU�O¶LPSHUDWRUH�ERHPR�&DUOR�,9�R�SHU�VXD�PRJOLH��ROWUH�DO�WULWWLFR�H�DO�GLWWLFR�

ILUPDWL�H�FXVWRGLWL�DO�FDVWHOOR�GL�.DUOãWHMQ��� q�YHUR�FKH�QHOOH�DUPL�GHO�TXDGULORER�VRWWR�OD�&URFL�

ILVVLRQH�QRQ�VL�SXz�SL��ULFRQRVFHUH�O¶DTXLOD�QHUD�LPSHULDOH��WXWWDYLD�OH�SLHWUH�OXFLGH�DOOD�EDVH�GHL�

SLQQDFROL� SDUODQR� GL� XQD� FRPPLWWHQ]D� GL� DOWR� OLYHOOR� H� VL� LQVHULUHEEHUR� EHQH� QHOO¶DOOHVWLPHQWR�

GHOOD�FDSSHOOD�LPSHULDOH�GL�6DQ�9HQFHVODR��*OL�VWXGL�QRQ�KDQQR�VRWWROLQHDWR�D�VXIILFLHQ]D�LO�IDWWR�

FKH�OD�PHWj�GHL�VDQWL�GLSLQWL�GD�7RPDVR�VL�SRVVRQR�OHJDUH�DOOD�GHYR]LRQH�IUDQFHVFDQD�

/¶HODERUD]LRQH�GHOOD�VWUXWWXUD�GHO�WURQR�JUDIILWR�q�FRPSOHVVD��QRQ�VL�ULVSDUPLDQR�L�WUDIRUL�FKH�

VYXRWDQR� OH� VXSHUILFL�PXUDULH� SUREDELOPHQWH� VSLHJDELOL� FRQ� O¶LQWHUHVVH� GHOO¶DUWHILFH� YHQH]LDQR�

SHU�LO�FDQWLHUH�GL�3DOD]]R�'XFDOH��YDJDPHQWH�LQ�VLQWRQLD�FRQ�OH�VROX]LRQL�GHOOD�0DGRQQD�/HKPDQ�

GL� /RUHQ]R�9HQH]LDQR����$OFXQH� ILVLRQRPLH� VHPEUDQR� TXHOOH� WLSLFKH� GHO� SLWWRUH�� GLSLQWH� QHOOD�

JLRYDQLOH�3UHGLFD�GHO�%DWWLVWD�GL�'HWURLW� �,QVWLWXWH�RI�$UWV�� LQY���������� ILJ�� ������ QHOO¶DOWDUROR�

GHOOD�)LQH�$UWV�*DOOHU\�GL 6DQ�'LHJR��GDWDELOH�DOOD�SULPD�PHWj�GHJOL�DQQL�6HVVDQWD��ILJ�������H�

QHO� SROLWWLFR�GHOOD�7UDGLWLR� FODYLXP �9HQH]LD��0XVHR�&RUUHU�� LQY�� ���%HUOLQR��*HPlOGHJDOHULH��

FDWW��������������,,,�����ILJ��������GDWDWR�DO���������VL�YHGDQR�LQ�SDUWLFRODUH�L�YROWL�GL�3LHWUR��GL�

/XFD�H�GHO�SURIHWD�QHOO¶DQJROR�LQ�DOWR�D�GHVWUD��e�SHUWDQWR�OHFLWR�VHJXLUH�OD�VHULD]LRQH�SURSRVWD�GD�

&ULVWLQD�*XDUQLHUL�SHU�L�&URFLILVVL�GL�/RUHQ]R��OD�SDWHWLFD�ILJXUD�GL�%DOWLPRUD��GDOOD�YLWD�VWUHWWD�H�

�� '( 0$5&+, ������S�����

�� *,%%6 ������FDW������SS�����������WDY������*,%%6 ������SS��������

�� '( 0$5&+, ������S�����

�� *,%%6 �����
�� *8$51,(5, FDW������SS����������

�� 5LVSHWWLYDPHQWH�*XDUQLHUL�FDWW����������������SS������������������������



��� � 6FKHGH

GDL�ILDQFKL�URWRQGL��FRQ�EUDFFLD�LQDUFDWH�PD�DQFRUD�HUHWWD�VXOOD�FURFH��GRYUHEEH�GDWDUVL�QRQ�ORQ�

WDQR�GDO�SROLWWLFR�3URWL�GL�9LFHQ]D��GHO�������ILJ���������/D�YLFLQDQ]D�GHO�YROWR�GL�VDQ�0LFKHOH�

DJOL�DQJHOL�UHJJLFRUWLQD�GHOOD�0DGRQQD�GHO�SDYHMR �ILJJ����������FRQGXUUHEEH�D�XQD�GDWD]LRQH�DO�

GHFHQQLR�FKH�SUHFHGH�LO�SROLWWLFR��FRQIHUPDWD�GDOOD�FLQWXUD�EDVVD��FKH�JLUD�YLVWRVDPHQWH�VRWWR�LO�

YHQWUH��FKH�*XDUQLHUL�ULWLHQH�WLSLFD�GHL�SULPL�DQQL�6HVVDQWD���

%LEOLRJUDILD��5266,����������� S� �����ILJ��S������ 6$1'%(5*�9$9$/¬������ SS�����VV���ILJJ�������������

����6:$5=(16., ������SS��������� ILJ�����/21*+, ������S������&2/(77, ������S������� ILJ������9(5',(5

������FDW�������S������ILJJ��;&��;&,��&2/(77, ������SS������VV���ILJJ�����������%(5(1621 ������S�������

ILJ�������=(5, ������FDW������SS���������75(9,62 ������*,%%6 ������FDW������SS�������',//21 ������*,%%6

������S������

�� *8$51,(5,�������FDW�������������� 3LWWRUL�H�VFXOWRUL�YHQH]LDQL�ODYRUDYDQR�LQ�6DQWD�0DULD�GHL�6HUYL�D�

%RORJQD�QHO����� �),/,33,1,� =8&&+,1,������ S������ *,%%6������ S������QRWD����

�� 3HU�JOL�DQJHOL�GL�7UHYLVR��VL�YHGD�GD XOWLPR�%(//,(1, ������SS�����������*8$51,(5,��S�����
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����0DGRQQD�FRO�%DPELQR��9HUJLQH�FRQ�O¶XQLFRUQR��ILJJ�������������������

3DULJL��0XVpH�QDWLRQDO�GX�0R\HQ�$JH��LQY��&O��������

$QQL�6HVVDQWD GHO�;,9�VHFROR�

9HWUR�LQFRORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR�

+������/����

5HJLQD�FH��OL�HW�WHUUH���0DWHU����RPQLXP

3URYHQLHQWH�GDOOD�FROOH]LRQH�GL�)UpGpULF�6SLW]HU��LQY�������

/D�WDYROHWWD�GHYR]LRQDOH�KD�IURQWH�H�UHWUR�GLSLQWL�H�LQFRUQLFLD�GXH�YHWUL�GRUDWL��TXHOOR�LQIHULRUH�

FRQ�O¶LPPDJLQH�GHOOD�0DGRQQD�FRO�%DPELQR��TXHOOR�VXSHULRUH��SL��SLFFROR�H�LQVHULWR�LQ�XQD�FX�

VSLGH�SROLJRQDOH��FRQ�XQD�YHUJLQH�FRQ�O¶XQLFRUQR��,�ERUGL�GHOOD�VWUXWWXUD��GLSLQWL�GL�PDUURQH�VFX�

UR��GLJUDGDQR�YHUVR�L�YHWUL�H�RVSLWDQR�XQ�WUDOFLR�YHJHWDOH�FRQWLQXR�FRQ�IRJOLH�GL�YLWH�D�SXQWH�RQ�

GXODWH��GLSLQWR�GL�URVVR��)D�HFFH]LRQH�LO�ODWR�LQIHULRUH��FKH�D�GLIIHUHQ]D�GHJOL�DOWUL�QRQ�SRJJLD VX�

XQ�VRWWLOH�OLVWHOOR�VHSDUDWR�PD�JLXQJH�GLUHWWDPHQWH�D�FRQWDWWR�FRQ�LO�YHWUR��*UD]LH�D�TXHVWD�VROX�

]LRQH�H�D�WUH�ILOH�GL�PDWWRQHOOH�FRQ�DO�FHQWUR�XQD�PDUJKHULWD��VFRUFLDWH�D�LPLWDUH�OD�SDYLPHQWD]LR�

QH�GHOO¶DPELHQWH�DELWDWR�GDOOH�ILJXUH��VLPXOD�XQD�SURIRQGLWj�GHOO¶LQFDVVR�PDJJLRUH�GL�TXHOOD�UHD�

OH��

,O�UHWUR�VHPEUD�DYHU�VXELWR�XQ�LQWHUYHQWR�GL�ULGLSLQWXUD�GL�JUDQ�SDUWH�GHOOD�VXSHUILFLH��/XQJR�LO�

ERUGR�GHO�OHJQR��FRUURQR�XQ�VRWWLOH�OLVWHOOR�QHUR�H�GXH�ULVSDUPLDWL��3RFR�SL��LQ�DOWR�GHOOD�PHWj�GHO�

UHWWDQJROR�LQIHULRUH��XQ�FHUFKLR�q�GHOLQHDWR�GL�QHUR�H�XQ�VHFRQGR�OLVWHOOR�QH�GHOLPLWD�OD�FRUQLFH�

ULVSDUPLDWD��WRFFDWR�GDL�YHUWLFL�GL�XQD�VWHOOD�GL�'DYLG��DQFK¶HVVD�GHO�FRORUH�GHO�OHJQR�H�D�FRQWRU�

QR�QHUR��1HL�TXLQGLFL�FDPSL�FKH�L�GXH�WULDQJROL�FKH�OD�FRPSRQJRQR�ODVFLDQR�OLEHUL��VL�GLVSRQJR�

QR�VX�IRQGR�URVVR�GHFRUD]LRQL�YHJHWDOL�D�ELDFFD��$O�FHQWUR�GHOOD�VWHOOD��OR�VWHPPD DOO¶LQWHUQR�GHO�

OR�VFXGR�QRQ�q�SL��OHJJLELOH��PD�VHPEUHUHEEH�HVVHUH�VWDWR�GLSLQWR�GL�URVVR�VX�XQ�IRQGR�GL�D]]XU�

ULWH��FKH�RUPDL�VL�q�DQQHULWD�� ,O� WRQGR�FHQWUDOH�HUD�FLUFRQGDWR�GD�GXH� OLVWHOOL� ULVSDUPLDWL��XQLWL�D�

TXHOOL� OXQJR�OD�FRUQLFH�H�DOO¶RULJLQH�GL�DPSLH�YROXWH�YHJHWDOL�� OD�PDJJLRUH�GHOOH�TXDOL�FUHVFHYD�

ILQR�D�RFFXSDUH�OD�FXVSLGH��8Q�WUDOFLR�FRQ�OH�VWHVVH�HVLOL�IRJOLH�RQGXODWH�H�D�IRUPD�GL�VSLUDOL�VL�

SRVDYD�DO�GL�VRWWR�GH�WRQGR��/¶LQWHUD�VXSHUILFLH�GHO�UHWUR�FRPSUHVD�WUD�LO�FHUFKLR�H�LO�OLVWHOOR�QHUR�

OXQJR�LO�ERUGR�q�RJJL�ULFRSHUWD�GD�XQR�VWUDWR�GL�URVVR�WUDVSDUHQWH��FKH�ODVFLD�YHGHUH�L�WUDOFL�VRWWR�

VWDQWL�H�IRUVH�OR�VWHVVR�SLJPHQWR�DQQHULWR�GHOO¶DUPH��LQ�FHUWL�SXQWL�GHOOD�FXVSLGH��,O�EROOLQR�GHOOD�

YHQGLWD�6SLW]HU�GHO�������LQ�EDVVR��H�TXLQGL�LO�QXPHUR�GL�LQYHQWDULR�GHOO¶DWWXDOH�0XVHR�SDULJLQR��

VFULWWR�LQ�URVVR�LQ�DOWR�D�VLQLVWUD��VRQR�SRVWHULRUL�DOOD�ULGLSLQWXUD��
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,O� YHWUR� LQIHULRUH� SUHVHQWD� XQD� FRUQLFH� GL�PDUJKHULWH� D� TXDWWUR� SHWDOL�� LQVFULWWH� LQ� VFRPSDUWL�

TXDGUDWL�FRPSUHVL�HQWUR�XQ�WHODLR�D�GRSSL�OLVWHOOL��SHUFRUVL�GD�XQ�JUDIILR�UHWWLOLQHR�FKH�QRQ�FRUUH�

DO�FHQWUR�PD�SL��YLFLQR�D�XQR�GHL�GXH�ERUGL��,�ILRUL�VRQR�VHGLFL�QHL�ODWL�RUL]]RQWDOL�H�YHQWLVHWWH�LQ

TXHOOL�YHUWLFDOL�� ,O� WURQR�� VX� IRQGR�QHUR�� VL� LQVHULVFH�D� IDWLFD�QHO� ULGRWWR�VSD]LR�GLVSRQLELOH��QD�

VFRQGHQGR�GLHWUR�DL�ODWL�YHUWLFDOL�GHOOD�FRUQLFH�OH�HVWUHPLWj�GHL�GXH�SLDQL�SL��HVWHUQL�H�VRYUDSSR�

QHQGR�LO�ILRUH�VRPPLWDOH�DO�ODWR�VXSHULRUH��5LVSHWWDQGR�FRQ�SUHFLVLRQH�WUDQQH�LQ�UDUL�FDVL�LO�SXQWR�

GL�IXJD�FHQWUDOH��q�ULWUDWWR�GDO�SXQWR�GL�YLVWD�GL�XQ�RVVHUYDWRUH�FKH�LGHDOPHQWH�VL�FROORFKL�IURQ�

WDOPHQWH�LQ�XQD�SRVL]LRQH�ULEDVVDWD��6RSUD�XQ�JUDGLQR�SL��SURIRQGR�FKH�DOWR��VL�FROORFD�LO�SLDQR�

GL�DSSRJJLR��VX�FXL�VL�DO]DQR�OH�SDUHWL�ODWHUDOL�GHOOD�VHGXWD��FRQ�SURVSHWWL�IURQWDOL�H�LQWHUQL�LQWDU�

VLDWL�FRQ�PRGDQDWXUH�H�ILQWL�LQVHUWL�YLWUHL�URVVL�H�QHUL��,O�FDPSR�FHQWUDOH�VXO�SLDQR�G¶DSSRJJLR�q�

RFFXSDWR� GDOOH� JDPEH� GHOOD�0DGRQQD� DYYROWH� QHO�PDQWHOOR� GDOOH� SLHJKH� GROFL� H SURIRQGH�� /D�

SDUWH�VXSHULRUH�GHO�WURQR�VL�LPSRVWD�VXO�SLDQR�GHOOD�VHGXWD��'XH�EDVVL�EDVDPHQWL�TXDVL�FXELFL��VXO�

GDYDQWL��VL�FROOHJDQR�DOOR�VFKLHQDOH�DWWUDYHUVR�GXH�PXUHWWL�SL��VRWWLOL��ULFRUGR�GHOOH�SDUHWL�ODWHUDOL�

RUPDL�EXFDWH�SHU�LQWHUR��6X�TXHVWH�EDVL� VL�DO]DQR�GXH�EDVVH�HG�HVLOL�FRORQQH�WRUWLOL��VRUPRQWDWH�D�

ORUR�YROWD�GD�SLODVWULQL�WHUPLQDQWL�LQ�WHPSLHWWL�FRQ�HVWUHPLWj�IRJOLDWD��6XL�SLODVWULQL�SRJJLDQR�JOL�

DUFKL�D�WXWWR�VHVWR�FKH�EXFDQR�OH�SDUHWL�ODWHUDOL�H�VRVWHQJRQR�GXH�WLPSDQL�FRQ�WULDQJROL�D�ILQWR�UL�

OLHYR�LQVFULWWL�H�HVWUHPLWj�IRJOLDWH��,�WLPSDQL�QDVFRQGRQR�SHU�JUDQ�SDUWH�GXH�WHPSLHWWL��LQ�IRQGR��

DQDORJKL�DOOD�FRSSLD�LQ�SULPR�SLDQR��H�L�SHQQDFFKL�VLPXODQR�LQVHUWL�YLWUHL�URVVL��/D�WHUPLQD]LRQH�

FXVSLGDWD�GHOOR�VFKLHQDOH�SDUWH�GDOOD�EDVH�GHL�WLPSDQL�ODWHUDOL�H�VDOH�FRQ�SURILOR�D�JDWWRQL�IRJOLD�

FHL��EDQGD�URVVD�D�LQWDUVLR�H�PHQVROLQH�GHFRUDWLYH�OXQJR�LO�SURILOR�LQWHUQR��LQ�SDUWH�QDVFRVWH�GDO�

QLPER�GHOOD�0DGRQQD��/¶HSLJUDIH�q�JUDIILDWD��VX�IRQGR�GRUDWR��HQWUR�TXDWWUR�VHJPHQWL�FRPSUHVL�

WUD�OH�WHUPLQD]LRQL IRJOLDWH�GHL�WLPSDQL�H�OD�SXQWD�GHOOD�FXVSLGH���

/D�ILJXUD�LPSRQHQWH�VL�VWDJOLD�GDYDQWL�XQ�YHOR�GDOOH�SLHJKH�RQGXODWH�ILVVDWR�DOO¶LQFURFLR�GHOOD�

FXVSLGH�FHQWUDOH�H�GHL� WLPSDQL� ODWHUDOL��3RVD� OH�GLWD�GHOOD� VLQLVWUD��VSXQWDWH�GD�VRWWR� LO�PRUELGR�

PDQWHOOR�� VXOOD� VSDOOD� VLQLVWUD� GHO� )LJOLR�� VHGXWR� VXOOD� FRVFLD�� PHQWUH� QHOOD� GHVWUD�� EDVVD� VXO�

JUHPER��WLHQH�XQ�SLFFROR�OLEUR�G¶RUH�FKLXVR�FRQ�WUH�ODFFL��/D�JLRYDQH�GRQQD��ULWUDWWD�LQ�SRVL]LRQH�

IURQWDOH��UXRWD�OHJJHUPHQWH�LO�YROWR�YHUVR�GHVWUD��6RWWR�LO�PDQWHOOR�DSHUWR�SRVDWR�VXOOH�VSDOOH��FRQ�

ERUGL�SHUFRUVL�GD�XQ�IUHJLR�URVVR�D�UHWLFROR��LQGRVVD�XQD�WXQLFD�VFROODWD�FRQ�YHOR�D�FRSULUH�LO�FD�

SR��6XOOD�IURQWH��OD�OLQHD�GHOOD�VWRIID�FRUUH�RUL]]RQWDOH��VHQ]D�SLHJKH��IRUVH�WHVD�GDO�SHVDQWH�GLD�

GHPD�FXVSLGDWR�H�FLQWR�GD�PRWLYL�IRJOLDFHL��/XQJR�LO�ERUGR�GHO�QLPER�FRUUH�XQD�GHQWHOODWXUD�UL�

VSDUPLDWD�GDOO¶RUR�H�JOL�XQLFL�DOWUL�GHFRUL�GHOOD�PDHVWRVD�ILJXUD�VRQR�LO�SLFFROR�IUHJLR�VXO�SHWWR��

FRQ�OLQHH�VSH]]DWH�LQWUHFFLDWH��H�O¶DPSLR�JLURPDQLFD��ERUGDWR�GD�XQ�IUHJLR�FRQ�XQD�ILOD�GL�SDOOLQL�

YXRWL��/H�OHJJHUH�SLHJKH�GHOOD�WXQLFD�FDGRQR�YHUWLFDOL�WUD�LO�SHWWR�H�LO�EUDFFLR�H�VL�DGGHQVDQR�VXO�

EDVVR�YHQWUH��PHQWUH�LO�OHPER�GHVWUR�GHO�PDQWHOOR��FKH�VFHQGH�FRQ�XQD�OLQHD�OHJJHUPHQWH�RQGXOD�

WD��VL�SLHJD�VXOOD�FRVFLD�GHVWUD�H�VL�YROJH�LQ�GLUH]LRQH�GHO�%DPELQR��*HV��q�ULWUDWWR�GL�WUH�TXDUWL�
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FRQ�YROWR�GL�SURILOR��PHQWUH�RVVHUYD�FRQ�HVSUHVVLRQH�FRPSLDFLXWD�O¶XFFHOOR�FKH�WLHQH�QHOOD�VLQL�

VWUD��/¶DQLPDOH�KD� LO� EHFFR�DSHUWR� H� VHPEUD� UHDOLVWLFDPHQWH� VSDYHQWDWR�� WHQGHQGR� OH� ]DPSH� LQ�

DYDQWL�� ,O�%DPELQR�KD�IUDQJHWWD�FRUWD�H�XQD�FLRFFD� OXQJD�VXOOD�WHPSLD��SHWWLQDWD�DOO¶LQGLHWUR�� ,O�

QLPER�KD�XQD�FURFH�SDWHQWH�FRQ�ERUGL�VSH]]DWL�H�XQ�EROOR�DO�FHQWUR�GL�RJQL�EUDFFLR��,O�FKLWRQH��

FRQ� GLVHJQR� URVVR�� PDQLFD� FRQ� ERWWRQL� VSRUJHQWL� H� XQ� IUHJLR� FRQ� FHUFKLHWWL� DOO¶DOWH]]D�

GHOO¶RPHUR��DYYROJH�LO�FRUSR�UREXVWR�DGHUHQGR�DOOH�JDPEH�H�ODVFLDQGR�VFRSHUWD�OD�SXQWD�GHOOH�GL�

WD�GHO�SLHGH�VLQLVWUR���

1HO�YHWUR�GHOOD�FXVSLGH��GXH�HVLOL�DOEHUHOOL�FRQ�FKLRPD�D�WUH�SXQWH��DOOXGRQR�IRUVH�D�XQR�VFHQD�

ULR�ERVFKLYR��,Q�SULPR�SLDQR��VLHGH�XQ�XQLFRUQR�ULWUDWWR�GL�SURILOR��OR�VJXDUGR�ILVVR�GDYDQWL�D�Vp��

OH� RUHFFKLH� DEEDVVDWH� LQ� DWWHJJLDPHQWR� GL� VRWWRPLVVLRQH� H� LO� FRUQR� FRQ�ERUGR� VHJKHWWDWR��8QD�

JLRYDQH�GRQQD�FRQ�YROWR�GL�SURILOR�H�FRUSR�GL�WUH�TXDUWL��q�LQ�SLHGL�GL�IURQWH�D�OXL��VX�XQ�SLDQR�

OHJJHUPHQWH�SL��SURIRQGR��H�JOL�VWD�DQQRGDQGR�XQD�FRUGD�LQWRUQR�DO�FROOR�SHU�DGGRPHVWLFDUOR���

,QGRVVD�XQD�OXQJD�YHVWH�VWUHWWD�VRWWR�LO�VHQR�H�L�FDSHOOL�VRQR�UDFFROWL�GD�XQD�EHQGD�

9DULDPHQWH�DWWULEXLWR�D�VFXROD�XPEUD���ILRUHQWLQD���YHURQHVH� H�SDGRYDQD���LO�PDQXIDWWR�FROSL�

YD�%UXQR� )DLGXWWL� SHU� O¶LFRQRJUDILD� GHO� YHWUR�PLQRUH�� SLXWWRVWR� DPELJXD� LQ� TXDQWR�� DVVHQWH� LO�

FDFFLDWRUH��O¶XQLFRUQR�QRQ�DYUHEEH�UDSSUHVHQWDWR�Qp�&ULVWR�Qp�OR�6SLULWR�6DQWR���/R�VWLOH�GHL�YHWUL�

FRQGXFH�D�XQ¶DWWULEX]LRQH�D�XQ�DUWLVWD�DOWLFKLHUHVFR��/D�VWHOOD�GL�'DYLGH��GL�SHU�Vp��QRQ�q�VXIIL�

FLHQWH�SHU�VRVWHQHUH�O¶LSRWHVL�YHURQHVH� SUHVHQWH�QHOOD�VDOD�JUDQGH�GHO�SDOD]]R�VFDOLJHUR��9HURQD��

3DOD]]R�GHOOD�3URYLQFLD�� VHFRQGD�PHWj� DQQL� 6HVVDQWD��� q�JLj� QHOOD� GHFRUD]LRQH� GHO�&DVWHOOR�GL�

3DQGLQR��&UHPRQD��GDWDWD�GD�6HUHQD�5RPDQR�LQWRUQR�DO�������ILJJ� ��������H�VDUj�ULSURSRVWD�GD�

$OWLFKLHUR�QHOO¶2UDWRULR�GL�6DQ�*LRUJLR�D�3DGRYD��6DQW¶$QWRQLR��GLSLQWR� WUD������H��������/D�

GDPD�FRURQDWD�GHO�3ULPR�0DHVWUR�GHL�*UDGXDOL��9HURQD��%LEOLRWHFD�&DSLWRODUH��*UDGXDOH�0/,;�

9,��I�����Y��ILJ�������VHPEUHUHEEH�G¶DOWUD�SDUWH�XQ�FRQIURQWR�XWLOH��DQFKH�SHU�OH TXHVWLRQL�GL�PR�

� 3HU�O¶LQWHUSUHWD]LRQH�GHOOD�VFHQD�VL�YHGD�3$67285($8 ������SS���������3HU�LO�0HGLRHYR�RFFLGHQWDOH�

O¶XQLFRUQR�q�WDOYROWD�XQ�DQLPDOH�FULVWRORJLFR��FDFFLDWR�SHU�OH�YLUW��SURGLJLRVH�GHO�VXR�FRUQR �q�IRUVH�TXHVWD�

O¶LQWHUSUHWD]LRQH�FKH�PHJOLR�VL�DGGLFH�DO�PDQXIDWWR�TXL�FRQVLGHUDWR���$OWUH�YROWH��DOO¶RSSRVWR��q�XQD�EHVWLD�

PROWR�FUXGHOH��ILJXUD�GHO�GLDYROR��,Q�HQWUDPEL�L�FDVL��F¶q�VROR�XQ�PRGR�SHU�FDWWXUDUOR��FRQVLGHUDWD�OD�VXD�

JUDQGH�YHORFLWj��L�FDFFLDWRUL��GHYRQR�XVDUH�FRPH�HVFD�XQD�JLRYDQH�YHUJLQH��6HQWHQGRQH�O¶RGRUH��O¶DQLPDOH�

HVFH�GDO�ULIXJLR�H�VL�LQFKLQD�GDYDQWL�DOOD�JLRYDQH�GRQQD��

� 3HU�SULPR�6:$5=(16., ������GD�XOWLPR�'( %(1(',&7,6 �����

� =2&&$ �����

� 3HU�SULPR�72(6&$ ������GD�XOWLPR�/$*$%5,(//( ����F��S������
� 3(77(1$7, �����

� )$,'877, �����
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GD�� OD�ILJXUD�SDULJLQD�SRWUHEEH�LQIDWWL�LQGRVVDUH�XQD�FXIILD�VLPLOH�VRWWR�LO�YHOR��FKH�UDFFRJOLHUHE�

EH�L�FDSHOOL�DL�ODWL�DOO¶DOWH]]D�GHOOD�QXFD��,O�WURQR�KD�SLODVWULQL�VRUPRQWDWL�GD�WHPSLHWWL�FXVSLGDWL�

FRPH�TXHOOL�QHO�GLVHJQR�XQ� WHPSR�QHOOD�FROOH]LRQH�0RVFDUGR��FRQ� O¶DVVHGLR�GL�XQD�FLWWj� �;9,�

VHFROR��GHULYDWR�GDOOD�6DOD�JUDQGH� H�TXHOOL�QHJOL�DIIUHVFKL�GHOO¶2UDWRULR�GL�6DQ�*LRUJLR�������

������ILJ������� 4XHVWR�VFUDQQR�QRQ�VHPEUD�ORQWDQR�GDO�PRGHOOR�XVDWR�QHOOD�FDSSHOOD�GHOOD�&R�

PXQLWj�6WLPPDUWLQL�D�6H]DQR��9HURQD�������FLUFD���VHEEHQH�VLD�PROWR�SL��VHPSOLFH���3HU�TXHVWH�

UDJLRQL�VHPEUHUHEEH�RSSRUWXQD�O¶DWWULEX]LRQH�DOO¶DPELWR�DOWLFKLHUHVFR�VFDOLJHUR��PD�XQ¶LSRWHVL�GL�

GDWD]LRQH�QRQ�ORQWDQD�GDOOD�IRUPD]LRQH�ORPEDUGD�GHO�FHOHEUH�SLWWRUH�GHYH�DQFRUD�HVVHUH�VWXGLDWD�

QHO�GHWWDJOLR��6L�SRWUHEEH�SDUWLUH�GDOOD�0DGRQQD�FRO�%DPELQR�GHO�������9LEROGRQH��DEED]LD�GHL�

VDQWL�3LHWUR�H�3DROR��ILJ�������GD�FXL�VHPEUDQR�GHULYDUH�VLD�LO�WURQR�VLD�O¶RUJDQL]]D]LRQH�GHOOD�SDU�

WH�LQIHULRUH�GHO�PDQWHOOR��FKH�FRSUH�OH�JDPEH�GHOOD�YROXPLQRVD�ILJXUD�GHOOD�0DGRQQD�

%LEOLRJUDILD� *$51,(5�������SS�����������3$5,*, ������Q��������S������6:$5=(16., ������S������=2&&$

������S�������72(6&$ ������S�������3(77(1$7, ������SS���������3(77(1$7, ������S�����/( 32*$0 ������

S�������)$,'877, ������S������&$67(/)5$1&+, 9(*$6 ������S������'( %(1(',&7,6 ������FDW������S������

/$*$%5,(//( ����F��S�������ILJ������

� 3,&&2/, ������WDY������/D�VSURSRU]LRQH�WUD�OD�SDUWH�LQIHULRUH�GHO�FRUSR�GL�0DULD��HVSDQVD��LO�EXVWR�H�OH�

VSDOOH�q�XQD�FDUDWWHULVWLFD�FKH�VL�RVVHUYD�QHL�FRUDOL��

� 3,&&2/, ������ILJ������S������/D�QRWD�©GL�PDHVWUR�$OWLFKLHUR�TXDO�GHSLQVH�OD�VDOD�GHO�SRGHVWDª�DVVLFXUD�

OD�GHULYD]LRQH�GHO�GLVHJQR��
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����6DQ�/XFD��$��H�VDQ�*LRYDQQL�%DWWLVWD��%���ILJ������

%RVWRQ��0XVHXP�RI�)LQH�$UWV��LQY������������%�������������$���

$QQL�6HVVDQWD GHO�7UHFHQWR�

9HWUR�LQFRORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR�

$� +�����/������%� ����/�����

5REHUW� )RUUHU� ������������ OL� YHQGHWWH� D� *HRUJ� 6ZDU]HQVNL� ������������ SULPD� GHO� ������

TXDQGR�SHU�OD�SULPD�YROWD�OR�VWXGLRVR�OL�SUHVWz�DO�0XVHR� OL�DYHYD�SUREDELOPHQWH�DFTXLVWDWL�GD�

5LFKDUG�=VFKLOOH��������������'RQD]LRQH�DQRQLPD�DO�0XVHR�����VHWWHPEUH��������

ȅ���ȁȠȣ��ț઼�Ȣ�

ȅ���,>ȦȐȞȞȘȢ@����>ǺĮʌĲȚı@ĲĮ

3UREDELOPHQWH�� L GXH� YHWUL�� RSHUD� GL� XQR� VWHVVR� DUWHILFH�� GHFRUDYDQR� LQ� RULJLQH� LO�PHGHVLPR�

PDQXIDWWR��$QDORJKL�VRQR�OD�VSHVVD�FRUQLFH�D�VHPSOLFH�OLVWHOOR�G¶RUR��LO�IRQGR�EOX�VFXUR�H�L�GXH�

WRQGL�FRQ�OH�HSLJUDIL�FKH�DL�ODWL�GHOOD�ILJXUD�FHQWUDOH�LGHQWLILFDQR�FLDVFXQ�VDQWR� GL�WUH�TXDUWL��,O�

FDPSR�EOX�GHO�%DWWLVWD�H�GL�FRQVHJXHQ]D�OD�VXD�ILJXUD�VRQR�WXWWDYLD�GL�GLPHQVLRQL�OHJJHUPHQWH�

ULGRWWH�ULVSHWWR�D�TXHOOH�GL�/XFD�

/XFD�q�UDSSUHVHQWDWR�D�PH]]D�ILJXUD�FRPH�XQ�XRPR�GL�PH]]D�HWj�ULYROWR�YHUVR�OD�VLQLVWUD OLWXU�

JLFD��DYYROWR�LQ�XQD�FDVXOD�YHUGH�H�FRQ�FROOHWWR�DOWR��LQGRVVDWD�SUREDELOPHQWH�VRWWR�XQ�VHFRQGR�

PDQWHOOR�URVVR�H�DGHUHQWH��,O�VDQWR�KD�SURSRU]LRQL�ORQJLOLQHH�H�XQD�FRVWLWX]LRQH�UREXVWD��SURED�

ELOPHQWH�VWULQJH�QHOOD�GHVWUD�VROOHYDWD�DOO¶DOWH]]D�GHO�YHQWUH�LO�VXR�9DQJHOR�H�WLHQH�OD�VLQLVWUD�DOOR�

VWHVVR�OLYHOOR��SHU�UDFFRJOLHUH�XQ�OHPER�GHOOD�YHVWH� OH�DPSLH�ODFXQH�GHOOD�ODPLQD�G¶RUR�LQ�FRUUL�

VSRQGHQ]D�GHOOD�ILJXUD�QRQ�SHUPHWWRQR�GL�YHULILFDUOR��,O�FDSR�q�SUHFLVDPHQWH�WRQGR�H�LO�YROWR�XQ�

SR¶ DOOXQJDWR�q�DIIHWWR�GD�XQ�OHJJHUR�SURJQDWLVPR��,�SLFFROL�RFFKL VRQR�YLJLOL�H�L�FDSHOOL�OLVFL�H�

RUGLQDWL�� WLUDWL� D�GHVWUD� VXOO¶DOWD� IURQWH��QDVFRQGRQR�O¶RUHFFKLR�FRQJLXQJHQGRVL�DOOD�EDUED�FRUWD�

PD�ILWWD��,�SDQQHJJL�VRQR�FRQFHSLWL�SHU�OXQJKL�IDVFL�GL�OLQHH�UHWWH�H�OD�SUREDELOH�SLHJD�GHO�EUDFFLR�

GHVWUR�q�GHVFULWWD�XQLFDPHQWH�DWWUDYHUVR�SRFKL�EUHYL�JUDIIL�TXDVL�SHUSHQGLFRODUL�D�TXHOOL�YHUWLFDOL�

GHO�PDQWHOOR�FKH�FDGH�GDOOD�VSDOOD��/D�VXSHUILFLH�YLWUHD�q�URYLQDWD�GD�XQD�PROWLWXGLQH�GL�SLFFROH�

EROOH�GL�IRUPD�DOOXQJDWD�R�RYRLGDOH��OD�PDJJLRUH�VL�q�FUHDWD�LPPHGLDWDPHQWH�DO�GL�VRWWR�GHO�WRQGR�

GHVWUR�GHOO¶HSLJUDIH�H�UDJJLXQJH�OH�VXH�GLPHQVLRQL�

*LRYDQQL�%DWWLVWD�q�UDIILJXUDWR�GDOOH�FRVFH�LQ�VX��ULYROWR�YHUVR�OD�GHVWUD OLWXUJLFD�H�DVVXPH�XQD�

WLSLFD�SRVD�GL�LQWHUFHVVLRQH��SLHJDQGR�OH�EUDFFLD�H�DQWHSRQHQGR�OH�PDQL�DSHUWH��UHDOL]]DWH�FRQ�GL�

VHJQR�JURVVRODQR��XQD�YLFLQD�DOO¶DOWUD�H�DOO¶DOWH]]D�GHOOH� VSDOOH�� D� LQGLFDUH� OD� ILJXUD�GLYLQD�FKH�



��� � 6FKHGH

PROWR�SUREDELOPHQWH�GRYHYD�WURYDUVL�VX�XQ�YHWUR�FRQWLJXR��/H�QXPHURVH�ODFXQH�QRQ�LQWHUHVVDQR�

VRODPHQWH�OD�ODPLQD�G¶RUR�PD�DQFKH�OR�VWUDWR�SLWWRULFR�GLSLQWR�VXO�UHWUR�GHO�YHWUR��,O�YROWR�QRQ�q�

SL��OHJJLELOH��,O�FDSR�q�OHJJHUPHQWH�FKLQDWR�H�L�OXQJKL�FDSHOOL�WLUDWL�DOO¶LQGLHWUR��OHJJHUPHQWH�DU�

UXIIDWL�H�VFDODWL�LQ�XQD�IUDQJLD�FKH�FRSUH�OD�IURQWH��QRQ�FUHDQR�OD�FKLRPD�LVSLGD�SL��WLSLFD�GHO�SHU�

VRQDJJLR��/D�VXD�FRUSRUDWXUD�q�JUDFLOH�q�ORQJLOLQHD��YHVWH�XQ�OXQJR�PDQWHOOR�GDOOH�IDOFDWXUH�DP�

SLH��FKH�FDGH�GDOOD�VSDOOD�GHVWUD�H�ODVFLD�VFRSHUWD�OD�VLQLVWUD�H�OD�SDUWH�IURQWDOH�GHO�EXVWR��$O�ILDQ�

FR�GHOOD�OLQHD�YHUWLFDOH�GHO�SHWWRUDOH�VLQLVWUR��LO�FDSH]]ROR�q�GLVHJQDWR�FRPH�XQ�YRUWLFH��,O�PDQWHO�

OR�VHPEUD�FDGHUH�GLULWWR��GHVFULWWR�LQ�PDQLHUD�VLQWHWLFD�DWWUDYHUVR�SRFKL�JUDIIL��/R�VSHVVR�FRQWRU�

QR�GHO� ERUGR� ULSLHJDWR� VX� Vp� VWHVVR�SHUPHWWH�GL� VHJXLUQH� FKLDUDPHQWH� OD�GLVSRVL]LRQH�� IDVFL�GL�

JUDIIL�SL��VRWWLOL�QH�GHVFULYRQR�L�SDQQHJJL�H�OH�SDUWL�LQ�RPEUD�GHO�YHQWUH����

/¶DUWHILFH�GHL�GXH�YHWUL�VHPEUD�DSSDUWHQHUH�DO�ILORQH�SL��WUDGL]LRQDOLVWD�GHOOD�SLWWXUD�YHQH]LDQD�

GHOO¶XOWLPR�WHU]R�GHO�7UHFHQWR��GHVFULWWR�SRFR�SL��GL XQ�GHFHQQLR�DGGLHWUR�GD�&ULVWLQD�*XDUQLHUL���

5HVLVWHQGR�DOOH�QRYLWj�VWLOLVWLFKH�H�LFRQRJUDILFKH�GL�/RUHQ]R�H�QRQ�DQFRUD�DWWUDWWL�GDO�UHFXSHUR�

GHOO¶DUWH�JLRWWHVFD�JLXQWR�LQ�ODJXQD�SUREDELOPHQWH�GD�3DGRYD�H�%RORJQD��L�SLWWRUL�FKH�VL�UDFFRO�

JRQR�LQ�TXHVWR�JUXSSR�VHPEUDQR�SL��LQWHUHVVDWL�D�PDQWHQHUH�LO�OHJDPH�FRQ�O¶XOWLPD�IDVH�GL�3DR�

OR��DOO¶HSRFD�GHO�SROLWWLFR�GL�6DQ�6HYHULQR�0DUFKH��������ILJ��������,O�VHJQR�VHFFR�H�WDJOLHQWH��OD�

PLQX]LRVD�GHVFUL]LRQH�GL�EDUEH�H�FDSHOOL�H�OD�WLSRORJLD�GHL�YROWL��DIIHWWL�GD�XQ�OHJJHUR�SURJQDWL�

VPR��LQGXFRQR�DG�DVVHJQDUH�L�GXH�VDQWL�GL�%RVWRQ�DOO¶DPELWR�GHO�0DHVWUR�GHJOL�DSRVWROL�GL�=DJD�

EULD��LQ�SDUWLFRODUH�DOOD�VHFRQGD�IDVH�GHO�SLWWRUH�LQGLYLGXDWD�GD�*XDUQLHUL��/D�ILJXUD�GL�VDQ�/XFD��

LQ�TXLHWD�FRQWHPSOD]LRQH��VHPEUD�LQIDWWL�YLFLQD�D�TXHOOD�GHO�VDQWR�YLVWR�GD�0LFKHODQJHOR�0XUDUR�

LQ�XQD�FROOH]LRQH�SULYDWD�PLODQHVH�H�ULDSSDUVR�UHFHQWHPHQWH�D�XQ¶DVWD�6HPHQ]DWR�D�9HQH]LD�����

GLFHPEUH�������ORWWR������SUREDELOPHQWH�SDUWH�GHOOD�SUHGHOOD�GL�XQ�SROLWWLFR�D�FXL�DSSDUWHQHYDQR�

DQFKH LO�VDQ�7DGGHR�SDVVDWR�D�XQ�DVWD�ORQGLQHVH�GL�&KULVWLH¶V�LO����QRYHPEUH�������ORWWR�����H�LO�

VDQ�*LDFRPR�GL�*LQHYUD��0XVpH�G¶$UW�HW�G¶+LVWRLUH��LQY��������������ILJ���������

%LEOLRJUDILD� %26721������ SS���������FDWW�����������WDY��9��6:$5=(16.,��1(7=(5��(1*/$1' ������SS��

���������FDW�����

� *8$51,(5, ������SS�������
� 5LVSHWWLYDPHQWH��VL�YHGD�*8$51,(5, ������ILJJ������FP������[����������FP������[�������������FP������

[������S�����
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����5HOLTXLDULR�GL�VDQWD�0DUJKHULWD��ILJJ� ������������������

3DYLD��0XVHL�FLYLFL��3LQDFRWHFD�0DODVSLQD��LQY��D�P�����

$QQL�6HVVDQWD GHO�7UHFHQWR�

/HJQR�GRUDWR��9HWUR�LQFRORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR��0DVWLFH�

SHU�PDQWHQHUH�OH�SODFFKH�LQ�SRVL]LRQH��

5HVWDXUR�HVHJXLWR�QHO������QHO�&HQWUR�PLODQHVH�GL�3DROD�=DQROLQL�H�,GD�5DYHQQD���&RQ�UHVLQH�

VLQWHWLFKH� LQ� HPXOVLRQH� VL� q� SURYYHGXWR� DOO¶LQFROODJJLR� GHO� ERUGR� LQIHULRUH� GHOOD�PRQWDWXUD� OL�

JQHD��FKH�HUD�IUDWWXUDWR�H�FDXVDYD�OD�SUHFDULD�VWDELOLWj�GHO�YHWUR�FHQWUDOH��,O�PDVWLFH�FKH�ILVVDYD�L�

YHWUL�GHFRUDWLYL��IUDPPHQWDULR��q�VWDWR�LQWHJUDWR��6L�q�LQROWUH�LQWHUYHQXWL�VXOOD�GRUDWXUD��FRQVXQWD�

H�FRQ�GLIHWWL�GL�DGHVLRQH�WUD�OD�SUHSDUD]LRQH�H�LO�OHJQR� OD�SUHSDUD]LRQH�q�VWDWD�FRQVROLGDWD�H�GRYH�

DVVHQWH�VL�VRQR�HVHJXLWH�VWXFFDWXUH�FRQ�JHVVR�GL�%RORJQD�H�FROOHWWD��

+�����/������

6DOYDWRU�PXQGL�VDOYD�QRV

6DQFWH�0DUJKHULWH

)RUVH�SURYHQLHQWH�GDO�OHJDWR�GHO�0DUFKHVH�0DODVSLQD�GL�6DQQD]]DUR�������������

,O�UHOLTXLDULR�q�ULFDYDWR�GDOO¶LQWDJOLR�GL�XQ¶XQLFD�WDYROHWWD�GL�OHJQR�GRUDWR��LQ�FXL�VRQR�LQVHULWL�

VHL�YHWUL�GRUDWL��$OOD�EDVH�UHWWDQJRODUH��OHJJHUPHQWH�SL��DOWD�FKH�ODUJD��VL�VRYUDSSRQH�XQ�WRQGR��

VRUPRQWDWR�GD�XQ�SRPHOOR�H�UHFDQWH�LO�YHWUR�GRUDWR�UDIILJXUDQWH�LO�9ROWR�6DQWR��GHOOD�VWHVVD�IRU�

PD��1HO�UHWWDQJROR�VL�LQVFULYH�XQ�TXDGUDWR��GLVSRVWR�D�ORVDQJD�H�FRQ�DO�FHQWUR�OD�ILJXUD�GL�VDQWD�

0DUJKHULWD�D�PH]]R�EXVWR��/D�VDQWD�SRJJLD�VXOO¶DUFR�FRVWLWXLWR�GDO�FDUWLJOLR�FKH�OD�LGHQWLILFD��FKH�

ULVHUYD�DOO¶LQWHUQR�GHO�FDPSR�SULQFLSDOH�O¶DUHD�GHGLFDWD�DOO¶HVLEL]LRQH�GHOOD�UHOLTXLD��QRQ�SL��FRQ�

VHUYDWD�� �$L� ODWL�GHOOD� ORVDQJD�VRQR�LQFDVWRQDWL�TXDWWUR�YHWUL�RFFXSDWL�GD�IRJOLH�D�WUH�SXQWH�FRQ�

SLFFLROR�WRQGR�FHQWUDOH��8Q�DQHOOR�PRGHUQR�q�ILVVDWR�DOO¶HVWUHPLWj�GHOOD�WDYROHWWD�DWWUDYHUVR�GXH�

YLWL��

/D�FDUSHQWHULD�q�DFFXUDWDPHQWH�ODYRUDWD�DO�ILQH�GL�RWWHQHUH�XQ�HIIHWWR�YROXPHWULFR�VHQ]D�FRP�

SURPHWWHUH�OD�FKLDUH]]D�GHOOD�VWUXWWXUD��/H�JHUDUFKLH�GHOOH�IRUPH FKH�QH�GHULYD��HQIDWL]]D�LO�WRQGR�

H�LO�TXDGUDWR�FRQ�OH�ILJXUH�VDQWH��,�WUH�YHUWLFL�LQIHULRUL�GHOOD�ORVDQJD�VRQR�WDJOLDWL�LQIDWWL�GDL�ODWL�

GHOOD�FRUQLFH�HVWHUQD��FKH�D�TXHVWH�DOWH]]H�VL�WURYD�VXOOR�VWHVVR�SLDQR�GL�SURIRQGLWj��,Q�FRUULVSRQ�

GHQ]D�GHO�YHUWLFH�VXSHULRUH��LQYHFH��OR�VSLJROR�RUL]]RQWDOH�q�OHJJHUPHQWH�LQIRVVDWR��SHUPHWWHQGR�

� /D�UHOD]LRQH�q�ILUPDWD�LO���PDU]R�H�VL�FRQVHUYD�SUHVVR�OD�3LQDFRWHFD�0DODVSLQD��
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OD�VRYUDSSRVL]LRQH�GHOO¶HVWUHPLWj�GHO�TXDGUDWR�DOOD�FRUQLFH�H�TXLQGL�LO�FRQWDWWR�GLUHWWR�FRQ�LO�WRQ�

GR��/HJJHUPHQWH�ULEDVVDWR�q�SXUH�LO�GRUVR�GHOOH�GXH�YROXWH�DL�ODWL�GHO�WRQGR��D�IRUPD�GL�QRYH��QD�

WH�GDJOL�DQJROL�GHOOD�FRUQLFH�H�FRQ�XQ�FKLRGR�FRQILFFDWR�DO�WHUPLQH�GHO�JLUR��/D�SODVWLFLWj�GHOOH�

YROXWH�q�DPSOLDWD�VPXVVDQGR�OR�VSLJROR�WUD�OD�VXSHUILFLH�IURQWDOH�H�LO�ORUR�VSHVVRUH�H�XQ�LQWDJOLR�

FKH�VLPXOD�LO�ULSLHJDUVL�GHO�FDSR�FRQWLQXD�ILQR�TXDVL�D�WRFFDUH�LO�FKLRGR�FHQWUDOH��,O�JLRFR�GHL�UL�

IOHVVL�GRYHYD�HVVHUH�DXPHQWDWR�LQ�RULJLQH�GD�GXH�SLFFROL�LQVHUWL�GL�YHWUR�EOX��ILVVDWL�QHL�GXH�VSD]L�

GL� ULVXOWD�WUD�LO� WRQGR��OH�YROXWH�H� LO� ODWR�VXSHULRUH�GHOOD�FRUQLFH�� ,O� UHWUR�GHOOD� WDYROHWWD�� VSHVVD�

PHQR�GL�XQ�FHQWLPHWUR�QHO�SXQWR�SL��VRWWLOH��RVVLD�O¶DSHUWXUD�GHOOD�UHOLTXLD��q�GL�XQ�FRORUH�EUXQR�H�

XQLIRUPH��QHL�IUDPPHQWL�VXSHUVWLWL�GHOOR�VWUDWR�VXSHUILFLDOH��/D�FKLXVXUD�GHOOD�WHFD��FRVWLWXLWD�GD�

XQD�VHFRQGD� WDYROHWWD�R�GD�XQ�VRWWLOH� IRJOLR�OLJQHR��GRYHYD�LQ�RULJLQH�HVVHUH�DVVLFXUDWD�FRQ�XQ�

FKLRGR��OD�WHVWD�IHUUHD�VSXQWD�DQFRUD�LQ�FRUULVSRQGHQ]D�GHOO¶DSHUWXUD��

,O�9ROWR�6DQWR�q�FROORFDWR�DO�FHQWUR�GHO�WRQGR��FLUFRQGDWR��VX�IRQGR�EOX�FKLDUR��GDOO¶DQHOOR�FRQ�

O¶HSLJUDIH�GHOO¶DQWLIRQD�6DOYDWRU�PXQGL��VDOYD�QRV��LQFLVD�LQ�XQD�PDLXVFROD�JRWLFD�VWLOL]]DWD��IRU�

VH�GD�XQD�PDQR�QRQ�WURSSR�HVSHUWD���,O�VXGDULR�KD�IRUPD�HVDJRQDOH��VL�SRVD�VX�XQ�ILRUH�D�VHL�OREL�

WRQGL�H�ODVFLD�WUDVSDULUH�LO�FRORUH�GHO�OHJQR�VRWWRVWDQWH��,O�QLPER�q�FUXFHVLJQDWR�H�OR�VJXDUGR�ILVVR�

GHOO¶LFRQD��VHQ]D�SXSLOOH��QH�DFFHQWXD�LO�FDUDWWHUH�PDJLFR��/D�IURQWH�VSD]LRVD�GL�&ULVWR��L�FDSHOOL�

SRUWDWL�DL�ODWL�H�OD�EDUED�IROWD��OLVFLD�H�D�WUH�SXQWH��GHVFULYRQR�XQD�ILVLRQRPLD�FDUDWWHULVWLFD��&RPH�

LQ�FRUULVSRQGHQ]D�GHOOD�EDUED��O¶RPEUD�GHOOH�RFFKLDLH�q�WDOPHQWH�LQWHQVD�FKH�L�JUDIIL�FKH�OD�UHQ�

GRQR�KDQQR�ULPRVVR�LQ�PRGR�SUHVVRFKp�WRWDOH�OD�ODPLQD�GRUDWD���

/D�ILJXUD�GHOOD�VDQWD��LQ�SRVL]LRQH�IURQWDOH��VL�VWDJOLD�VX�XQ�IRQGR�QHUR�VHFRQGR�OD�WUDGL]LRQH�

SL��GLIIXVD�GHOOD� WHFQLFD��6ROOHYD� OD�PDQR�GHVWUD SHU� LQGLFDUH� FRQ� O¶LQGLFH� O¶LFRQD� FULVWRORJLFD�

PHQWUH�QHOOD�VLQLVWUD�WLHQH�OD�SDOPD�GHO�PDUWLULR��/D�IRJOLD�H�OD�PDQR�GHVWUD�VL�SLHJDQR�LQ�GLUH�

]LRQH�GHOO¶DVVH�GHOOD�UDSSUHVHQWD]LRQH��DVVHFRQGDQGR�OD�GLVSRVL]LRQH�D�ORVDQJD��0DUJKHULWD��FD�

SHOOL� LQFUHVSDWL� WLUDWL�DOO¶LQGLHWUR�H�RFFKL�REOXQJKL�� LQGRVVD�LO�GLDGHPD�GHO�PDUWLULR�H�YHVWH�XQD�

WXQLFD�DOOD�PRGD��FRQ�DPSLR�VFROOR��8Q�VRIILFH�PDQWHOOR�OH�FDGH�VXOOH�VSDOOH�H�VL�ULVROOHYD�SRUWDWR�

LQ� DOWR� GDOOD� SRVD� GHOOH� EUDFFLD�� VWXGLDWD� SHU� RFFXSDUH� DO� PHJOLR� OR� VSD]LR D� GLVSRVL]LRQH��

/¶HOHJDQWH�JHVWR�FRQ�FXL�PRVWUD�OD�SDOPD�q�LQIDWWL�LQVROLWR��FRQ�O¶DYDPEUDFFLR�DO]DWR�H�OD�PDQR�

ULFXUYD�YHUVR� LO�EDVVR�SHU�DIIHUUDUH�FRQ� OD�SXQWD�GHOOH�GLWD� LO�SLFFLROR�GHOOD� IRJOLD�� ,O�PDQWHOOR��

FRPH�LO�QLPER��q�ERUGDWR�GD�XQ�VHPSOLFH�PRWLYR�D�FHUFKLHWWL��OD�WXQLFD�GD�SL��DPSLH�IDVFH�ULHP�

SLWH�GD�XQ�UHWLFROR��,O�IUHJLR�FKH�FRUUH�OXQJR�LO�JLURFROOR��q�LQWHUURWWR�GD�XQ�WULORER��LQ�EDVVR�H�DO�

FHQWUR��GRYH�SDUWRQR�L�JUDIIL�FKH�VRWWROLQHDQR�O¶RPEUD�FHQWUDOH�GHOOD�YHVWH�IDVFLDQWH�

� /¶DQWLIRQD�©6DOYDWRU�PXQGL��VDOYD�QRV��TXL�SHU�&UXFHP�HW�6DQJXLQHP�WXXP�UHGHPLVWL�QRV��DX[LOLDUH�

QRELV��WH�GHSUHFDPXU��'HXV�QRVWHUª��q�SUHVHQWH�QHOO¶8IILFLR�GHOOD�6DQWD�&URFH�H�QHO�3URSULR�GHOOD�0HVVD�GL�

ULWR�URPDQR��LQ�TXHVWR�VHFRQGR�FDVR��OLPLWDWDPHQWH�DOO¶LQFLSLW���3HU�LO�VXR�XVR�LQ�HSRFD�PHGLHYDOH�VL�YHGD�

:$/7(56 ������S�������
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'D�WHPSR�VL�DFFRJOLH�O¶LGHQWLILFD]LRQH�GHO�UHOLTXLDULR�FRQVHUYDWR�D�3DYLD�FRQ�©LO�6DOYDWRUH�GL�

SLQWR�VX�YHWURª�PHQ]LRQDWR�SHU�OD�SULPD�YROWD�QHO�&DWDORJR�GHJOL�RJJHWWL�HVLVWHQWL�QHO�*DELQHWWR�

GHOOH�$UWL�ILJXUDWLYH�ULXQLWH GHO�0XVHR�0DODVSLQD���������/¶LSRWHVL��VHEEHQH�YHURVLPLOH��QRQ�VL�

SXz�YHULILFDUH�Qp� VL� SXz�FRQRVFHUH� OD�YLFHQGD� FKH�SRUWz� O¶RJJHWWR�QHOOD� FLWWj� ORPEDUGD��&RPH�

IRUVH�DYHYD�QRWDWR�3HWWHQDWL��LO�YROWR�DXVWHUR�GHOOD�VDQWD�ULFRUGD�TXHOOR�GL�DOFXQH�RSHUH�GL�*XD�

ULHQWR��FRPH�OD�*LXVWL]LD�DIIUHVFDWD�SHU OD� WRPED�GHO�GRJH�'ROILQ�QHOOD�FKLHVD�GRPHQLFDQD�GHL�

VDQWL�*LRYDQQL� H� 3DROR�� DWWRUQR� DO� ������ H� OD�0DGRQQD� GHOO¶XPLOWj�GHO�*HWW\�0XVHXP�GL�/RV�

$QJHOHV��� /¶DIIUHVFR� VHPEUHUHEEH� IRUQLUH� XQ� YDOLGR�PRGHOOR� DQFKH� SHU� OD� FRURQD� GHOOD� VDQWD��

&ROORFDQGR�LO�YHWUR QHOO¶DPELWR�JXDULHQWHVFR�D�TXHVWD�DOWH]]D�FURQRORJLFD��WURYHUHEEHUR�XQ�XWLOH�

FRQIURQWR�DQFKH�OH�IRJOLH�LQFLVH�DL�TXDWWUR�DQJROL�GHOOD�WDYROHWWD��PROWR�VLPLOL�D�TXHOOH�VFROSLWH�GD�

$QGULROR�GH¶ 6DQWL��GLUHWWRUH�GHL�ODYRUL�SHU�LO�PRQXPHQWR�GRPHQLFDQR��QHO�SRUWDOH�GL�6DQ�/RUHQ�

]R�D�9LFHQ]D���$QLHOOR�6JDPEDWL�KD�GL�UHFHQWH�VRWWROLQHDWR�L�SURILFXL�UDSSRUWL�FKH�OR�VFXOWRUH�LQ�

WUDWWHQHYD�FRQ�JOL�RUHILFL�YHQH]LDQL���*XDULHQWR�RWWLHQH�LO�FRORULWR�PRUELGR�H�XQLIRUPH�GHOOD�VDQWD�

&DWHULQD� GL� FROOH]LRQH� $ODQD� FRQ� LO� ULFRUVR� D� PLQXWH� SHQQHOODWH� ILWWDPHQWH� DFFRVWDWH� O¶XQD�

DOO¶DOWUD��FKH�QHO�ORUR�DQGDPHQWR�DVVHFRQGDQR�OD�URWRQGLWj�GHOOH�JRWH��8Q�VLPLOH�PRGXV�RSHUDQGL�

VHPEUHUHEEH�RVVHUYDELOH�QHO�YHWUR�

&RQ�OD�FURQRORJLD�SURSRVWD�LQ�TXHVWD�VHGH�H�FRQVLGHUDQGR�OD�VRPLJOLDQ]D�FRQ�LO�9ROWR�6DQWR�GL�

6DQ�%DUWRORPHR� GHJOL�$UPHQL� D�*HQRYD� �ILJ�� ����� H� TXHOOR� QHO� FOLSHR� GHOO¶LFRQD� VLQDLWLFD� GL�

.LHY��%RJGDQ�DQG�9DUYDUD�.KDQHQNR�0XVHXP�RI�$UWV���QRQ�VL�GHYH�HVFOXGHUH�FKH�LO�YHWUR�FRVWL�

WXLVFD�XQD�SUHFRFH�WHVWLPRQLDQ]D�GHOO¶DUULYR�LQ�2FFLGHQWH�GHO�0DQG\OLRQ���)RUVH�DO�WHUPLQH�GHOOD�

VXD�PLVVLRQH�LQ�5RPDQLD�GHO�������/HRQDUGR 0RQWDOGR� IXWXUR�GRJH�H�QHRHOHWWR�FDSLWDQR�JHQH�

UDOH�GHOO¶LPSHUR�FRORQLDOH�JHQRYHVH�LQ�2ULHQWH��ULFHYHWWH�SUREDELOPHQWH�GDOO¶LPSHUDWRUH�*LRYDQ�

QL�9�3DOHRORJR��FRPH�VHJQR�GL� ULFRQRVFHQ]D�H�DPLFL]LD�� O¶LPPDJLQH�DFKHURSLWD�H�GLYHUVH�UHOL�

TXLH���,O�WDJOLR�DOOXQJDWR�GHO�YLVR��D�JRFFLD��OH�SURSRU]LRQL�GHL�WUDWWL�ILVLRQRPLFL��OD�ERFFD�FDUQR�

VD�� O¶RPEUD�GHO�PHQWR�H�OD�EDUED�D� WUH�SXQWH��VRQR�WXWWL�GHWWDJOL�FKH�VL� WURYDQR�QHOOH LPPDJLQL�

PHQ]LRQDWH��

%LEOLRJUDILD� 72(6&$ ������S�������QRWD�����3(77(1$7, ������SS���������9,&,1, ������%2/=$12 ������

3$'29$ ������3255(&$ ������

� 085$7 ������FDWW�������� SS���������� &RQIURQWL�XWLOL�VL� WURYDQR�DQFKH�FRQ LO�FLFOR�GHJOL�(UHPLWDQL�

�ILJ�������FKH�0XUDW�FROORFD�WUD�OD�WRPED�'ROILQ�H�LO�3DUDGLVR�GL�3DOD]]R�'XFDOH��DIIUHVFDWR�VRWWR�LO�GRJDGR�

GL�0DUFR�&RUQHU��������������LELGHP��FDW����� SS�����������

� 7HPSLR �����

� 6*$0%$7, ������
� *,867,1,$1, ������SS����������

� 3(77, %$/%, ������S������
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����$UFD�GL�6DQ�)HGHOH��9HWUL�FRQ�&HOHVWLQR�9��$���%LDJLR��%���$PEURJLR��&���*LRYDQQL�GROHQWH�

�'���6WHIDQR��(���3DQFUD]LR��)��H�*LURODPR��+���ILJJ����� ��� ��������

&RPR��6DQ�)HGHOH�

�����

0DUPR�GL�0XVVR�ELDQFR�FRQ�WUDFFH�GL�GRUDWXUD�VXO�SURVSHWWR�IURQWDOH��9HWUR�LQFRORUH�FRQ�OD�

PLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR��&RORUH�QHUR�D�WHPSHUD�H�ODFFD�URVVD��/DPLQD�GL�

VWDJQR�

$O����DJRVWR������VRQR�GDWDWH�OH�QRWL]LH�GHO�UHVWDXUR�GHO�VDUFRIDJR�HVHJXLWR�GD�&DUOR�*DOIHWWL�H�

QHO�OXJOLR�GHOOR�VWHVVR�DQQR�OD�'LWWD�)UDQFKLQL�SURYYLGH�DO�UHVWDXUR�GHO�IUHJLR�GL�YHWUL�GRUDWL��1HO�

������O¶,VWLWXWR�&HQWUDOH�SHU�LO�5HVWDXUR�IHFH�HVHJXLUH�SUHOLHYL��3DROD�)LRUHQWLQR��H�DQDOLVL��3LHU�

OXLJL�%LDQFKHWWL��8OGHULFR�6DQWDPDULD��3DROD�6DQWRSDGUH��VX�IUDPPHQWL GL�ODPLQD�GRUDWD�GHO�UL�

TXDGUR�WUD�(�HG�)��FDPSLRQH����H�VXOOR�VWXFFR�GLSLQWR�GHO�ULTXDGUR�FRQ�)��FDPSLRQH����H�GL�TXHO�

OR�FRQ�VDQ�3LHWUR��YHWUR�VHWWHFHQWHVFR��FDPSLRQH������/D�ODPLQD�GHO�FDPSLRQH���ULVXOWz�HVVHUH�GL�

VWDJQR��VSHVVD�����P�H�FRSHUWD�GD�XQR�VWUDWR�GL�ODFFD�URVVD��H�VXO�UHWUR�GHOOD�ODPLQD�GHO�FDPSLR�

QH���VL�WURYDURQR�DOFXQL�JUDQXOL�GL�SLJPHQWR�EOX��ROWUHPDUH�QDWXUDOH���6XOOD�VXSHUILFLH�GHOO¶RUR�q�

ULVXOWDWD�EHQ�HYLGHQWH�OD�SUHVHQ]D�GL�VRVWDQ]H�RUJDQLFKH��SUREDELOPHQWH�GL�QDWXUD�SURWHLFD��IRUVH�

VWHVH�FRQ�IXQ]LRQH�GL�DGHVLYR��

$� +�����/�����%� +�����/������'��(��+� +�����/���

*UHJ��RULXV ,QQRFH�QWLXV

%ODV�LXV 3L�XV

$PEU�RVL $QLF�HWXV

6WH�SKDQ>XV@ ,RDQQ�HV�9,

3DQ�FUDWL>XV@ 6L[�WXV

,HUR�QLPX>V@ 3HW�UXV

/L�QXV &DOLV�WXV

'DPD�VXV /LEH�WLXV

$OH[D�QGHU %RQLID�FLXV�,9

)H�OL[ $HYDUL�VWXV

0DU�FXV %HQH�GLFWXV

3KDE�LDQQV &OH�PHQV

,HUR�QLPX>V@ "

� 5RPD��,&5��
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%ODV�LXV 6WH�SKDQ>XV@

6LOYH�VWHU 8UE�DQXV

6R�WHU 6WHSKDQXV�S>D@S>D@�9,

,RDQ�QHV ,RDQQ�HV�,,,

6WH�SKDQ>XV@ 3HWUXV�ROLP�&HOHVWLQXV�S>D@S>D@�9

$QQR� GRPLQL�0&&&/;9� LQWUDQWH� PHQVH� LXQLL� GLH� TXDUWR� WUDQVODWXP� IXLW� FRUSXV� EHDWLVVLPL�

DWKOHWH�PDUWLULV�ILGHOLV�FHOHEUL��WHU�D�PHGLR�FKRUL�KXLXV�HFFOH[LH����SUHVHQWLV�DG�KDQF�PDUPRUHDP�

DUFKDP�LQ�LSVDTXH�UHYHUHQWHU�UHFRQGLWXP�SUHVHQWH�UHYHUHQGR�SDWUH�GRPLQR�VWHSKDQR�GHL�JUDWLD�

HSLVFRSR�FXPDQR����DF�HWLDP�LELGHP�DVLVWHQWLEXV���SUHVHQWLDOLWHU�WRWR�FOHUR���RPQLTXH�SRSXOR�GH�

YRWH���FXPDQLV

,Q�RULJLQH� O¶DUFD�FKH�FRQWLHQH� LO� FRUSR�GL� VDQ�)HGHOH��PDUWLUH� URPDQR�D�6DPRODFR� �6RQGULR��

VRWWR� O¶LPSHUDWRUH�0DVVLPLDQR�� VL� WURYDYD�GLHWUR� O¶DOWDUH�PDJJLRUH�� UHWWD�GD�TXDWWUR�FRORQQH�GL�

FXL� ULPDQJRQR� VRODPHQWH� L� FDSLWHOOL�� DQFRUD� VRWWR� LO� VDUFRIDJR���1HO� ������ LO� YHVFRYR�/D]]DUR�

&DUDILQR��GRSR�DYHU�SURYYHGXWR� DOO¶DEEDVVDPHQWR�GHO�SUHVELWHULR�� ILQR� DG�DOORUD�QRWHYROPHQWH�

HOHYDWR�� OH� DVVHJQz� OD� SRVL]LRQH� DWWXDOH�� VRWWR� OD� PHQVD��� $O� 6HWWHFHQWR� SRWUHEEH� ULVDOLUH�

O¶LQWHJUD]LRQH�GHOOD� FRUQLFH�PHGLHYDOH� VXOOD� IURQWH�GHO� VDUFRIDJR��FKH�GRYHYD� UDSSUHVHQWDUH� LQ�

RULJLQH� OD� SULQFLSDOH� GHFRUD]LRQH� GHOO¶DUFD� HG� q� FRVWLWXLWD� GD� ILJXUH� GL� VDQWL� LQ� YHWUR� GRUDWR� H�

JUDIILWR���/D�ILQHVWUD�QHO�SURVSHWWR�IURQWDOH�GHO�PRQROLWR�PDUPRUHR�FKH�FRVWLWXLVFH�LO�VDUFRIDJR��

IX�DSHUWD�QHO�������SHU�UHQGHUH�YLVLELOL�L�VDFUL�UHVWL��H�IRUVH�QHO�1RYHFHQWR�VL�UHDOL]]z�XQ�SDOLRWWR�

LQ�ODPLHUD�VPDOWDWD��QRQ�SL��LQ�VHGH��GHVWLQDWR�D�FRSULUH�O¶DSHUWXUD���$OO¶LQWHUYHQWR�GHOOD�6WXGLR�

� 1HOOD�VXD�YLVLWD�SDVWRUDOH�WHQXWD�WUD������H�������)HOLFLDQR�1LQJXDUGD�DQQRWDYD��©SRVW�DOWDUHP�VXSH�

UHPLQHW�DUFD�PDUPRUHD�TXDWXRU�FROXPQLV�IXOWD��XEL�TXLHVFLW�FRUSXV�6�FWL�)LGHOLVª��1,1*8$5'$ ������S��

�����/D�PHQVD�q�XQ�PRQROLWR�GL�PDUPR�ELDQFR�GL�0XVVR�GL������[������P��GHOOR�VSHVVRUH�GL����FP�H�GHO�

SHVR�GL�FLUFD�XQD� WRQQHOODWD��/¶DWWXDOH� UHWURDOWDUH� LQ�PDUPL�FRORUDWL� IX�HUHWWR�QHO������VX�SURJHWWR�GL�(��

7RVL��OR�WHVWLPRQLDQR�OD�GDWD H�OD�ILUPD�LQFLVH�VXL�ULFFLRORQL��ULVSHWWLYDPHQWH�VX�TXHOOR�GHVWUR�H�VX�TXHOOR�

VLQLVWUR��52&&+, ������S�������

� 0217, ������S�������3HU�*LXVHSSH�5RFFKL��LO�SUHVELWHULR�SRWUHEEH�LQ�RULJLQH�HVVHUH�VWDWR�QRWHYROPHQWH�

HOHYDWR�D�FDXVD�GL�XQD�FULSWD�VRJJLDFHQWH�R�GL�WRPEH�LSRJHH�LQ�FRUULVSRQGHQ]D�GHOO¶DOWDUH�PDJJLRUH��52&�

&+,�������SS� ���������

� 6L�SRWUHEEH�VXSSRUUH�FKH��FRQWHVWXDOPHQWH�DOO¶LQWHJUD]LRQH�VHWWHFHQWHVFD��L�YHWUL�PHGLHYDOL�VLDQR�VWDWL�

UDGXQDWL�LQ�XQ¶XQLFD�]RQD��LQ�DOWR�D�VLQLVWUD�
� ,O�SDOLRWWR�HUD�DQFRUD�SUHVHQWH�QHJOL�DQQL�6HWWDQWD��OD�IRWRJUDILD�FKH�OR�UDIILJXUD�q�SXEEOLFDWD�LQ�52&&+,

������S�������8QD�VHULH�GL�OLVWHOOL�GRUDWL�GRYHYD�GLYLGHUH�OD�VXSHUILFLH�LQ�WUH�ULTXDGUL��DO�FHQWUR�GL�RJQXQR�



��� � 6FKHGH

)UDQFKLQL�VL�GHYRQR�DWWULEXLUH�OH�WUH�VLOKRXHWWHV GL�VDQWL�H�L�PRWLYL�YHJHWDOL�ULHPSLWL�D�WUDWWHJJLR��

LQ�FRUULVSRQGHQ]D�GHOO¶DQJROR�LQIHULRUH�GHVWUR�GHOOD�ILQHVWUD�GHO�VDUFRIDJR�

/H�SURSRU]LRQL�GHO�PRQROLWR�ULVSHWWDQR�TXHOOH�GHOOD�PHQVD�GHOO¶DOWDUH���,�GXH�EORFFKL�VRQR�VH�

SDUDWL�GD�XQD�ODVWUD�GHOOR�VWHVVR�PDWHULDOH��VXL�ERUGL�GHOOD�TXDOH�FRUUH�LO�YHUEDOH�GHOOD�WUDVOD]LRQH�

WUHFHQWHVFD��OLHYHPHQWH�ULOHYDWR�H�LQ�PDLXVFROD�JRWLFD �ILJ�������,O� WHVWR�VL�FRQFOXGH��DOOD�GHVWUD

OLWXUJLFD��FRQ�TXDWWUR�ULJKH�QHOOD�SDUWH�VXSHULRUH�GHO�SURVSHWWR�ODWHUDOH�GHO�VDUFRIDJR��,�FDSLWHOOL�

GRYHYDQR�DSSDUWHQHUH�D�GXH�FRSSLH�GL�FRORQQH�ELQDWH��OR�GLPRVWUD�LO�SXOYLQR�LQ�FRPXQH��,O�ORUR�

FHVWR�PLVXUD�FLUFD����FP��SHUWDQWR��VHFRQGR�*LXVHSSH�5RFFKL��OH�FRORQQH�GRYHYDQR�HVVHUH�DOWH�

LQ�SURSRU]LRQH�FLUFD�GXH�PHWUL���/D�GHFRUD]LRQH�GHOOD�FRSSLD�DOOD�GHVWUD OLWXUJLFD�q�FRVWLWXLWD�GD�

GXH�UREXVWH�YROXWH�SHU�RJQL�ODWR��DJOL�DQJROL�VXSHULRUL�GHO�SURVSHWWR�H�SURWHVH�YHUVR�O¶HVWHUQR�GHO�

FRUSR�ILQR�D�VDOGDUVL�FRQ�TXHOOH�GHOOH�IDFFH�DGLDFHQWL��4XHVWL�HOHPHQWL�SRJJLDQR�VX�XQD�OLQJXHWWD�

GL�ULQIRU]R H�DO�WHUPLQH�GHO�JLUR�VL�LQQHVWDQR�DOOD�EDVH�GL�XQD�IRJOLD�FKH�VSRUJH�DO�FHQWUR�GL�RJQL�

SURVSHWWR��DO�GL�VRSUD�GHOOD�TXDOH�QDVFH�XQ�WULIRJOLR��1HL�FDSLWHOOL�DOOD�VLQLVWUD OLWXUJLFD��SL��HOH�

JDQWL�� JOL� HOHPHQWL� SULQFLSDOL� VRQR� VRVWLWXLWL� GD� IRJOLH� D� WUH� SXQWH� FKH� UHSOLFDQR� OD� PHGHVLPD�

VWUXWWXUD��$OOD�EDVH�GHOOH�IRJOLH�DQJRODUL��GDO�WDJOLR�DIILODWR�H�LQ�ULOLHYR��VL�WURYD�OR�VWHVVR�JHUPR�

JOLR�FKH�QDVFH�DO�FHQWUR�GL�RJQL�SURVSHWWR��VRSUD�OH�IRJOLH�FKH�VSRUJRQR�GDOOD�VDJRPD�GHO�FDSLWHOOR��

2JQL�ODVWULQD�GL�YHWUR�FKH�FRVWLWXLYD�LO�IUHJLR�FRPSUHQGHYD�IRUVH�OD�ILJXUD�GL�XQ�VDQWR�D�PH]]R�

EXVWR�LQ�SRVL]LRQH�FHQWUDOH�H�GXH�ULTXDGUL�ODWHUDOL��FLDVFXQR�FRQ�GXH�IRJOLH�FKH�VL�VYLOXSSDYDQR�

ORQJLWXGLQDOPHQWH��GLYLGHQGR�LO�FDPSR�LQ�WUH�DUHH��XQD�LQWHUQD�H�GXH�HVWHUQH��/R VL�GHGXFH�GD�VH�

GLFL� WULSOHWWH�GL� UHVWDXUR�H�GDOOH�GXH�PHGLHYDOL�DQFRUD�FRQVHUYDWH��$�H�%���/H� ILJXUH�GL� VDQWL�H�

O¶RUQDWR�YHJHWDOH�VRQR�LQVFULWWL�LQ�XQD�JULJOLD�GL�OLVWHOOL�GRUDWL�FKH�LQ�RULJLQH�HUDQR�GRSSL��PD�FRQ�

OD�FRQVXQ]LRQH�GHL�ERUGL�OR�ULPDQJRQR�VROR�SL��LQ�SDUWH��/H�ILJXUH�GL�VDQWL�VRQR�XOWHULRUPHQWH�

LQVFULWWH�LQ�SROLOREL�GLVHJQDWL�FRQ�JOL�VWHVVL�OLVWHOOL�GRUDWL��SDU]LDOPHQWH�QDVFRVWL�GLHWUR�OD�JULJOLD��

,O�IRQGR�GHL�SROLOREL��FKH�HPHUJH�VROR�LQ�SLFFROL�VSLFFKL��GRYHYD�HVVHUH�GLSLQWR�GL�URVVR��LO�ORUR�

FDPSR�LQWHUQR�GL�QHUR��VHFRQGR�OD�WUDGL]LRQH�SL��GLIIXVD�GHOOD�WHFQLFD��,�ULTXDGUL�FRQ�PRWLYL�YH�

JHWDOL��VLPPHWULFL�ULVSHWWR�DOOD�ILJXUD�FHQWUDOH��GRYHYDQR�DOWHUQDUH�O¶DEELQDPHQWR�FDPSR�HVWHUQR�

QHUR�H�FDPSR�LQWHUQR�URVVR�FRQ�TXHOOR�LQYHUVR��$QDORJDPHQWH�D�GLYHUVH�DOWUH�WRPEH�WUHFHQWHVFKH�

LQ� ,WDOLD� VHWWHQWULRQDOH�� OD� ILJXUD� SULQFLSDOH� LQWRUQR�D� FXL� SUREDELOPHQWH� UXRWDYD� LO� SURJUDPPD�

GRYHYD�HVVHUH�XQD� LPDJR�SLHWDWLV�� DO� FHQWUR�GHO� ODWR� VXSHULRUH�GHO� IUHJLR��FKH�QRQ� VL�FRQVHUYD�

GHL�TXDOL�VHPEUHUHEEH�FDPSHJJLDVVH�XQ�YDVR��'D�TXHOOR GHO�ULTXDGUR�FHQWUDOH��SL��OXQJR�FKH�DOWR��VSXQWD�

YDQR�GXH�IRJOLH�GL�IHOFH�FKH�VL�SURWHQGHYDQR�DL�ODWL��

� /H�GLPHQVLRQL�VRQR����[�����[����FP�

� 52&&+, ������S������
� &DUOR�%HUWHOOL�DYDQ]DYD�O¶LSRWHVL�GHOOD�GHULYD]LRQH�GHOOD�VHULH�GL�SDSL�GDL�ULWUDWWL�GHO�PXVHR�IRUPDWR�GD�

3DROR�*LRYLR�D�%RUJRYLYR��%(57(//, �������
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SL����/R�VXJJHULVFH�OD�SUHVHQ]D�GL�*LRYDQQL�LQ�DWWHJJLDPHQWR�GL�GROHQWH� OD�ILJXUD�GL�0DULD�GR�

YHYD�DSSDULUH�GDOO¶DOWUR�ODWR��DOOD�GHVWUD OLWXUJLFD��,QWRUQR�D�TXHVWR�JUXSSR��VL�FROORFDYD�IRUVH�OD�

WHRULD�GL�VDQWL��Ê�GLIILFLOH�LPPDJLQDUH�TXDQWH�H�TXDOL�IRVVHUR�OH�ILJXUH�SUHVFHOWH��$O�JUXSSR�FHQ�

WUDOH��SRWUHEEH�HVVHUH�VHJXLWD�GD�RJQL�ODWR�XQD�VHULH�GL�FLQTXH�WULSOHWWH��SHU�XQ�WRWDOH�GL�WUHQWDWUp�

ULTXDGUL��FRPH�QHOO¶DOOHVWLPHQWR�DWWXDOH����&LDVFXQR�GHL�ODWL�YHUWLFDOL��SURSULR�FRPH�DGHVVR��SUH�

VHQWDYD�SUREDELOPHQWH�WUH�VDQWL��GXH�FRQ�HSLJUDIL�HVWHUQH�DO�SROLORER��FRPH�LQ�$��H�XQD��DO�FHQWUR��

FRQ�LVFUL]LRQH�LQWHUQD�H�LQWHUURWWD�GDO�FDSR�GHOOH�ILJXUH��FRPH�QHL�VDQWL�GHL�ODWL�RUL]]RQWDOL��3HU�

WDQWR��L�VDQWL�SRWUHEEHUR�HVVHUH�VWDWL�LQ�RULJLQH�GLHFL�QHO�ODWR�VXSHULRUH��XQGLFL�LQ�TXHOOR�LQIHULRUH�

H�VHL�QHL�ODWL�YHUWLFDOL��SHU�XQ�WRWDOH�GL�YHQWLVHWWH�ILJXUH��/D�VHULH�SRWUHEEH�DYHUH�FRPSUHVR��ROWUH�

DJOL�DSRVWROL�OD�FXL�SUHVHQ]D�q�PHQ]LRQDWD�GD�7DWWL��L�SDGUL�GHOOD�FKLHVD��L�WUH�PDUWLUL�VRSUDYYLVVXWL�

SL��XQR�GL�FXL�VL�FRQVHUYD�VRODPHQWH�OD�PDQR�GHVWUD��FRQ�LQ�SXJQR�LO�IXVWR�GHOOD�SDOPD�H�VRVWLWXL�

WD�DOO¶DQJROR�LQIHULRUH�VLQLVWUR�GHO�ULTXDGUR�FRQ�VDQW¶$PEURJLR���H�LQILQH�DOWUL�PDUWLUL��WUD�FXL�&H�

OHVWLQR�H�PROWR�SUREDELOPHQWH�VDQ�)HGHOH��WLWRODUH�GHOOD�FKLHVD��

/D�SULPLWLYD�FRVWUX]LRQH�GHOOD�FKLHVD�HUD�GHGLFDWD�D�6DQW¶(XIHPLD��,O�FDPELR�GL�GHGLFD]LRQH�IX�

YROXWR�SUREDELOPHQWH�QHO�����GDO�YHVFRYR�9DOGRQH��FRQWHVWXDOPHQWH�DOOD�WUDVOD]LRQH�GHOOH�UHOL�

TXLH�GHO�VDQWR�H�DO�ORUR�LQWHUUDPHQWR�DO�FHQWUR�GHO�FRUR����/D�GLJQLWj�FDWWHGUDOH�IX�GXQTXH�WUDVIH�

ULWD�D�XQD�QXRYD�FKLHVD��TXHOOD�GL�6DQWD�0DULD��FLWDWD�D�SDUWLUH�GDO�������H�O¶H[�6DQWD�(XIHPLD�GL�

YHQQH�XQ�VDQWXDULR�PDUWLULDOH��1RQ�q�GD�HVFOXGHUH�SHUWDQWR�FKH�DQFKH� L� ULPDQHQWL�FLQTXH�VDQWL�

IRVVHUR�GHL�PDUWLUL�GHOOD�FULVWLDQLWj��SUREDELOPHQWH�YHQHUDWL�LQ�SDUWLFRODU�PRGR�LQ�FLWWj�R�QHOOD�UH�

JLRQH��,O�FXOWR�GL�3DQFUD]LR�QRQ�HUD�FHUWR�XQD�QRYLWj�D�&RPR��8QD�GHOOH�SULPH�DWWHVWD]LRQL�GHO�

FRPSOHVVR�GL�6DQWD�(XIHPLD��PHQ]LRQD�LQIDWWL�XQ�DOWDUH�GHGLFDWR�DO�PDUWLUH�IULJLR��6L� WUDWWD�GHO�

WHVWDPHQWR�GHO�YHVFRYR�9DOSHUWR��FKH�SUHVVR�TXHVWR�DOWDUH�YROOH�HVVHUH�VHSROWR����$QFKH�OD�SUH�

VHQ]D�GL�&HOHVWLQR�9�������R�������������XQ�VDQWR PRGHUQR�WUD DSRVWROL��SDGUL�GHOOD�&KLHVD��H�

PDUWLUL�SDOHRFULVWLDQL�VHPEUHUHEEH ULFKLHGHUH�XQD�VSLHJD]LRQH�ORFDOH��/D�IRQGD]LRQH�GHO�SULRUDWR�

FHOHVWLQR�GL�6DQWD�0DULD�$QQXQFLDWD�ULVDOH�DO�������TXDQGR�(UDVPR�&DPSDFFL��FDQRQLFR�GHOOD�

� 6L�YHGDQR�DG�HVHPSLR�OD�WRPED�GL�&DQJUDQGH�GHOOD�6FDOD�H�0DVWLQR�,,�D�9HURQD��LO�VDUFRIDJR�GL�%HUQD�

Ez�H�DOWUL�GXH�GL�FRPPLWWHQ]D�LJQRWD�DO�&DVWHOOR�6IRU]HVFR��9(5*$1, ������FDWW�����������SS������������

�� 1HO�FDVR�GL�XQ�JUXSSR�FHQWUDOH�FRPSRVWR�GD�FLQTXH�ULTXDGUL�DQ]LFKp�WUH��RVVLD�WUH�ILJXUH�H�GXH�ULTXD�

GUL�D�IRJOLH�WUD�GL�HVVH���OD�VHULH�SRWHYD�WHUPLQDUH�FRQ�XQ�YHWUR�GD�GXH�ULTXDGUL�DQ]LFKp�FRQ�XQD�WULSOHWWD��

FRQ�ILJXUH�GL�VDQWL�DL�TXDWWUR�DQJROL�

�� %2//,1, �����

�� 7$77,��'H�JOL�DQQDOL�VDFUL��,,��S�������0217, ������SS�������0DWWHR�%ROOLQL�FRQIHUPD�FKH�XQ�DOWDUH�GH�

GLFDWR�DO� VDQWR�q�FLWDWR�QHOOH�YLVLWH�SDVWRUDOL� ILQR�D�TXHOOD�GL�$UFKLQWL� ������������HG�HUD� VLWXDWR�D�PDQ�

GULWWD�HQWUDQGR� LQ�FRUR� �$6'&R��&XULD��9LVLWH�3DVWRUDOL�� FDUW������ I�������/¶DOWDUH�FDPELz�SRFR�SL�� WDUGL�

GHGLFD]LRQH��SDVVDQGR�DOOH�6V��3LDJKH�GL�*HV���LYL��I�������%2//,1, ������S�������QRWD�����
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FROOHJLDWD�GL�6DQ�)HGHOH��GRQz�DL�PRQDFL�DOFXQL�EHQL�D�0DFFLR��&HUPHQDWH��3DODQ]R�H�&HUQREELR�

�WXWWL�LQ�SURYLQFLD�GL�&RPR���FRQ�OD�FRQGL]LRQH�FKH�VL�VWDELOLVVHUR�LQ�FLWWj�HQWUR�GXH�DQQL����,�OH�

JDPL�WUD�XQ�PHPEUR�GHO�SRWHQWH�FDSLWROR�H�LO�PRQDVWHUR�VRQR�GXQTXH�DWWHVWDWL��/D�FRPXQLWj�GR�

YHWWH�FRQRVFHUH�XQD�IRUWXQD�QRWHYROH�QHO�VHFRQGR�7UHFHQWR��TXDQGR�EHQ�GXH�GHL�VXRL�PRQDFL�GL�

YHQQHUR�YLFDUL�JHQHUDOL�GHO�YHVFRYR�GL�&RPR��,O�SULPR��LO�IUDWH�SURYLQFLDOH�GHOO¶2UGLQH�2QRULR�

2OGUDGL��YLFDULR�GDO������DO��������DPEu�SHUVLQR�D�FRQIHULUH�LO�FDQRQLFDWR�D�XQ�VXR�SURWHWWR�VHQ�

]D�DYHU�SULPD�ULFHYXWR�O¶DSSURYD]LRQH�GHO�FDSLWROR����/D�YLFHQGD�q�QRWD�JUD]LH�DOO¶DSSHOOR�SUH�

VHQWDWR�D�8UEDQR�9,�QHO������GD�XQ�FDQRQLFR�GL�6DQ�)HGHOH��,RKDQQHV�GH�&UHVWLQD��LQ�UDSSUHVHQ�

WDQ]D�GHO�SUHYRVWR�H�GHO FDSLWROR��3HU�TXHVWH�UDJLRQL�q�SUREDELOH FKH�OD�SUHVHQ]D�GL�&HOHVWLQR�LQ�

XQR�GHL�YHWUL�VLD�GRYXWD�DL�FRQVROLGDWL�UDSSRUWL�FRQ�L�&HOHVWLQL�GL�6DQWD�0DULD�$QQXQFLDWD���

&HOHVWLQR��OD�PLWUD�H�L�JXDQWL�SDSDOL�DSSHVL�DOOH�VXH�VSDOOH��ULVSHWWLYDPHQWH�D�VLQLVWUD H�GHVWUD��q�

UDIILJXUDWR� WRQVXUDWR��FRQ�EXVWR� IURQWDOH�H�YROWR� LQ� WRUVLRQH�YHUVR� OD� GHVWUD OLWXUJLFD��%HQHGLFH�

FRQ�OD�GHVWUD�H�FRQ�OD�VLQLVWUD�VWULQJH�DO�SHWWR�XQ�OLEUR��,O�PDQWR�SXUSXUHR��FKH�JOL�IX�FRQVHJQDWR�

GXUDQWH�OD�YHVWL]LRQH�DTXLODQD�GHOO¶DJRVWR�������GRSR�DYHU�IDVFLDWR�O¶DYDQEUDFFLR�GHVWUR�q�WLUDWR�

YHUVR� O¶LQWHUQR� H� ODVFLD� VFRSHUWD� OD� SDUWH� WHUPLQDOH� GHO� VDLR� PRQDFDOH�� FRQ� FDSSXFFLR� WLUDWR�

DOO¶LQGLHWUR����%LDJLR��YHVFRYR�GL�6HEDVWH�� LQ�$UPHQLD�� LQGRVVD�FDVXOD�H�PLWUD��&RQ� LO�EXVWR� LQ�

SRVL]LRQH�IURQWDOH�H�LO�FDSR�ULYROWR�OHJJHUPHQWH�YHUVR�OD�GHVWUD OLWXUJLFD��EHQHGLFH�FRQ�OD�GHVWUD�H�

FRQ�OD�VLQLVWUD�LPSXJQD�LO�SDVWRUDOH��LQ�SRVL]LRQH�ULJLGDPHQWH�YHUWLFDOH�H�FRQ�WHUPLQD]LRQH�JHU�

PRJOLDWD��$PEURJLR�q�UDIILJXUDWR�DQ]LDQR��FRQ�EDUED�FXUDWD�H�D�SXQWD��5LYROWR�D�VLQLVWUD��FRQ�EX�

VWR�GL�WUH�TXDUWL�H�YROWR�GL�SURILOR��LQGRVVD�OD�PLWUD�H�WLHQH�LQ�PDQR�LO�IODJHOOR����*LRYDQQL�KD�GL�

PHQVLRQL�LQIHULRUL�ULVSHWWR�DOOH�DOWUH ILJXUH��&RPH�$PEURJLR�KD�EXVWR�GL�WUH�TXDUWL�H�YROWR�GL�SUR�

ILOR��H�XQ¶DPSLD�WXQLFD�URVVD�QH�FRSUH�OD�FRUSRUDWXUD�PDVVLFFLD��$�EUDFFLD�FRQVHUWH�H�FDSR�FKLQR�

LQ�DWWHJJLDPHQWR�GL�JUDQGH�VFRQIRUWR��SRUWD�OD�PDQR�GHVWUD�DOOD�JXDQFLD��PHQWUH�OD�VLQLVWUD�q�QD�

VFRVWD�GLHWUR�O¶DOWUD�PDQLFD��,O�YROWR�SLHQR�H�OH�RFFKLDLH�VHJQDWH��KD�L�FDSHOOL�RUGLQDWL�H�UDFFROWL�LQ�

FLRFFKH�RQGXODWH FKH�SDUWRQR�GDOOH�WHPSLH�H�VXSHUDWD�OD�QXFD�VL�LQILODQR�QHO�PDQWHOOR��,O�SDQQHJ�

JLR�q�VFROSLWR��FRQ�WLSLFKH�RFFKLHOODWXUH�WRQGH�FKH�UDJJLXQJRQR�QHOOH�DQVH�SL��SURIRQGH�XQD�UL�

PR]LRQH�SUHVVRFKp�WRWDOH�GHOOD�ODPLQD�G¶RUR��ULYHODQGR�LO�FRORUH�URVVR�DFFHVR�GHO�IRQGR��/H�SLH�

�� %867$))$�������S�����

�� '89,$������ S������QRWD ���
�� $SSHQD�GLHFL�DQQL�SULPD�GHOO¶HUH]LRQH�GHOO¶DUFD��)UDQFHVFR�3HWUDUFD�DYHYD�G¶DOWUD�SDUWH�ULVFDWWDWR�OD�

ILJXUD�GHO�SDSD�FRQWDGLQR��IRUVH�LQ�DSHUWD�SROHPLFD�FRQ�LO�VHYHUR�JLXGL]LR�GDQWHVFR�VXOOD�VXD�ULQXQFLD�DO�

VRJOLR�SRQWLILFLR� ����GLFHPEUH�������� O¶LQHVSHULHQ]D�GHOOH�FRVH�XPDQH�DYUHEEH� UHFDWR�GDQQR� WDQWR�D� OXL�

TXDQWR�DOOD�&KLHVD �3(75$5&$�������S�������
�� +(5'( ������S�������

�� *$//2 �����
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JKH� DVVXPRQR� WDOYROWD� XQ� FDUDWWHUH�PDQLHUDWR�� QRQ� HVVHQGR� JLXVWLILFDWH� GDO� FRUSR� VRWWRVWDQWH��

FRPH�LQ�FRUULVSRQGHQ]D�GHO�JRPLWR�GHVWUR��,O�YHWUR�(�q�VWDWR�XQLWR�DO�SLFFROR�IUDPPHQWR�WULDQJR�

ODUH�GL�XQD�SODFFD�FKH�GRYHYD�LQ�RULJLQH�UDSSUHVHQWDUH�XQ�PRWLYR�YHJHWDOH��1HOO¶DQJROR�LQ�DOWR�D�

VLQLVWUD�QRQ�VL�QRWD�LQIDWWL�DOFXQD�WUDFFLD�GHO�SROLORER�FKH�LQTXDGUD�OH�ILJXUH��6WHIDQR�q�UDIILJXUD�

WR�JLRYDQH�H�FRQ�WUH�GHOOH�SLHWUH�RYRLGDOL�GHO�VXR�PDUWLULR�VXO�FDSR�WRQVXUDWR��&RQ�EXVWR�IURQWDOH�

H� FDSR� LQ� URWD]LRQH� YHUVR� GHVWUD�� WHQHYD� SUREDELOPHQWH� FRQ� HQWUDPEH� OH�PDQL� O¶(YDQJHOLDULR��

VLPEROR�GHO�GLDFRQDWR� VL�YHGH�VRODPHQWH�PHWj�GHOOD� VLQLVWUD� GDO�PRPHQWR�FKH� LO� WHU]R�SL�� LQ�

EDVVR�GHO�ULTXDGUR�q�WDJOLDWR�GD�XQD�ODFXQD�GHO�YHWUR��3DQFUD]LR��GL�FXL�VL�q�SHUGXWD�TXDVL�SHU�LQ�

WHUR�OD�PHWj�LQIHULRUH��VL�SUHVHQWD�FRQ�EXVWR�LQ�SRVL]LRQH�IURQWDOH��FDSR�ULYROWR�OHJJHUPHQWH�YHUVR�

GHVWUD�H�WXQLFD�URVVD��/D FDSLJOLDWXUD�q�DOOD�PRGD��FRQ�IUDQJLD�SXQWDWD�D�ODVFLDU�OLEHUD�OD�IURQWH�H�

D�ODWR�FLRFFKH�SHWWLQDWH�FKH�QDVFRQGRQR�OH�RUHFFKLH�H�JLXQJRQR�ILQR�DOOD�QXFD��1HO�SXJQR�VLQL�

VWUR�WLHQH�LO�UDPRVFHOOR�GL�SDOPD��FKH�WHUPLQD�SRFR�VRSUD�OD�VSDOOD��/D�VLQLVWUD��FRQ�SDOPR�ULYROWR�

YHUVR� OR�VSHWWDWRUH��q�SRUWDWD�YHUVR� LO�YROWR�ILQR�DOO¶DOWH]]D�GHOOD�VSDOOD�� LQ�DWWHJJLDPHQWR�FRP�

SDVVLRQHYROH� �LQGL]LR� IRUVH�GL�XQD� FROORFD]LRQH� LQ�SURVVLPLWj�GHOO¶LPDJR�SLHWDWLV���*LURODPR�q�

UDIILJXUDWR��LQILQH��FRPH�XQ�PRQDFR�GL�PH]]D�HWj��WRQVXUDWR�H�FRQ�OXQJR�PDQWHOOR�FRQ�FDSSXFFLR�

FKH�FRSUH�OH�VSDOOH����&RQ�LO�EXVWR�DSSHQD�ULYROWR�YHUVR�OD�GHVWUD OLWXUJLFD��OD�VSDOOD�GHVWUD�VROOH�

YDWD�H�LO�FDSR�FKLQR�VX�GL�HVVD��VWD�OHJDQGR�L�ODFFL�GHO�FRGLFH�FRQ�LO�WHVWR�FKH�KD�UHGDWWR��OD�9XOJD�

WD��&RQ�YROWR�GL�SURILOR�H�EDUED�FRUWD�H�WRQGD��OD�VXD�ILJXUD�q�SDU]LDOPHQWH�FRPSURPHVVD�GD�WUH�

ODFXQH�GHOOD�ODPLQD�PHWDOOLFD��VXOOD�JXDQFLD�YLVLELOH��VXO�ELFLSLWH�GHVWUR�H�VXO�SHWWR��

6RSUDYYLYRQR�VRODPHQWH�RWWR�ULTXDGUL�FRQ�GHFRUD]LRQH�YHJHWDOH��GXH�QHO�ODWR�YHUWLFDOH�VLQLVWUR�

H�VHL�QHO�ODWR�RUL]]RQWDOH��PD�TXHOOR�FKH�GLYLGH�VDQWR�6WHIDQR�GD�VDQ�3DQFUD]LR�SUHVHQWD�XQD�OD�

FXQD�LPSRUWDQWH�FKH�ULVSDUPLD��VROR�LQ�SDUWH��OD�IRJOLD�VXSHULRUH��,Q�RJQL�WULSOHWWD�LO�PRWLYR�GHO�

ULTXDGUR�GL�GHVWUD�GRYHYD�HVVHUH�LGHQWLFR�D�TXHOOR�GL�GHVWUD�H�OH�GXH�IRJOLH�FKH�OR�FRVWLWXLYDQR�

QDVFHYDQR�GD�XQD�IRUFHOOD�FRPXQH��1HO�ULTXDGUR�VRSUD�&HOHVWLQR�OH�GXH�IRJOLH�VL�DSURQR�LQ�GXH�

OHPEL�GLVWHVL�RUL]]RQWDOPHQWH��SHU�SRL�JLUDUVL�H�FRUUHUH�YHUVR�O¶DOWR�PRVWUDQGR�LO�GRUVR��7HUPLQD�

QR�LQ�DOWR�FRQ�GXH�ULFFLROL�FKH�VL�ULSLHJDQR�YHUVR�LO�FHQWUR�GHOOD�FRPSRVL]LRQH��WDJOLDWR�GD�GXH�

ULJLGL�JHUPRJOL�HUHWWL��'XH�SLJQH�FRQFOXGRQR�L�UDPRVFHOOL�FKH�QDVFRQR�LQ�FRUULVSRQGHQ]D�GHOOD�

WRUVLRQH�GHOOH�IRJOLH��1HL�ULTXDGUL�GHL�ODWL�RUL]]RQWDOL��L�PRWLYL�YHJHWDOL�KDQQR�D�GLVSRVL]LRQH�XQD�

OXQJKH]]D�PDJJLRUH�SHU�VYLOXSSDUVL��1HOO¶XQLFD�WULSOHWWD�RUL]]RQWDOH�FKH�VL�FRQVHUYD��SULPD�GHOOD�

FODVVLFD�WRUVLRQH�H�GHO�ULSLHJDPHQWR�YHUVR�O¶DVVH�FHQWUDOH��OH�IRJOLH�VL�DSURQR�FRQ�GXH�FRSSLH�GL�

OHPEL�D�WUH�SXQWH�H�QHOOD�SDUWH�LQWHUQD�QDVFRQR�GXH�FRSSLH�GL�VSLQH�DIIXVRODWH��1HO�ULTXDGUR�DOOD�

VLQLVWUD�GL�'��OH�VSLQH�VRQR�VRVWLWXLWH�GD�DOWUHWWDQWL�OHPEL�D�WUH�SXQWH��QHOOH�DOWUH�WUH�FRPSRVL]LRQL�

�� 6XOO¶LPSRUWDQ]D�GL�*HURODPR��SUHVHQWH�QHOOD�VHULH�GHL�YHWUL� LQVLHPH�DG�$PEURJLR�H�$JRVWLQR��QHOOD�

YLVLRQH�SHWUDUFKHVFD�VL�YHGD�025(6&+,1, �����
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OH VSLQH�HVFRQR�VXO�ODWR�HVWHUQR��L�OHPEL�WULSDUWLWL�VL�JLUDQR�DOO¶LQWHUQR�H�OD�FRPSRVL]LRQH�VL�FRQ�

FOXGH�DSUHQGRVL��'XH�EDFFKH�D�FRQFOXVLRQH�GL�UDPRVFHOOL�QDVFRQR�LQ�SURVVLPLWj�GHOOD�WRUVLRQH��

/R�VFDPELR�GL�PRGHOOL�FRQ�OD�0LODQR�YLVFRQWHD�q�SUREDELOPHQWH�WHVWLPRQLDWR�GDOOH�HORTXHQWL�

DQDORJLH�WLSRORJLFKH�H�VLQWDWWLFKH�WUD�L�FDSLWHOOL�DOOD�VLQLVWUD OLWXUJLFD�H�XQR�GHL�FDSLWHOOL�GHO�EDVD�

PHQWR�GHOO¶DUFD�GL�%HUQDEz��&DVWHOOR�6IRU]HVFR��LQY�������ILJ����������/H�ILVLRQRPLH�GHL�VDQWL�GHL�

YHWUL��L�SROLOREL�FKH�LQTXDGUDQR�OH�ILJXUH�H�OD�WLSRORJLD�GHOO¶RUQDWR�YHJHWDOH�WURYDQR�GLYHUVL�FRQ�

IURQWL�QHOO¶DPELWR�GHOOD�SLWWXUD�ORPEDUGD�GHO�WHU]R�TXDUWR�GHO�VHFROR��/¶XVR�GL�PRGHOOL�YLFLQL�D�

TXHOOL� GL�*LRYDQQL� GD�0LODQR� q� LQ� SDUWLFRODUH� WHVWLPRQLDWR� GDO� FRQIURQWR� WUD� VDQW¶$PEURJLR� H�

VDQW¶,JQD]LR�GL�$QWLRFKLD�GHOOD�&URFLILVVLRQH�GL�$PVWHUGDP��5LMNVPXVHXP��LQY��6.�$����������

8Q�SUREDELOH�FRQWDWWR�FRQ�L�PLQLDWRUL�GHO�0HVVDOH�1DUGLQL��0LODQR��%LEOLRWHFD�GHO�FDSLWROR�PH�

WURSROLWDQR��,,�'����������q�G¶DOWUD�SDUWH�VXJJHULWR�GDOOR�VWLOH�GHOO¶RUQDWR�YHJHWDOH �ILJJ�����������

,O�PDQRVFULWWR�q�VWDWR�GDWDWR�GD�*UHJRUL�H�$YULO�DL�SULPL�DQQL�GHO�VHVWR�GHFHQQLR�H�$QGUHD�&DVHUR�

KD�GL�UHFHQWH�SURSRVWR�GL�ULWHQHUOR�XQ�SUH]LRVR�GRQR�GHL�PRQDFL�XPLOLDWL�SHU�O¶DUFLYHVFRYR�*LR�

YDQQL�9LVFRQWL���

%LEOLRJUDILD� %(57(//, ����� $57,2/, HW�DO� ����� S������QRWD���� %2//,1, �����

�� 9(5*$1, �����
�� 6&+0,'7������

�� &$6(52�������S�������
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����7ULWWLFR�FRQ�,QFRURQD]LRQH�GHOOD�9HUJLQH��$QQXQFLD]LRQH��1DWLYLWj��&URFLILVVLRQH��6WRULH�GL�

0DULD �ILJJ�����������������

/RQGUD��1DWLRQDO�*DOOHU\�RI�$UW��LQY��1*����

�����

/HJQR�GL�SLRSSR��SLWWXUD�D�WHPSHUD��JHVVR��VROIDWR�GL�FDOFLR�H�FDUERQDWR�GL�FDOFLR�� 9HWUR�LQFR�

ORUH�FRQ�ODPLQH�G¶RUR�DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR�

%DVH�/���3DQQHOOR�FHQWUDOH�/�����

+����/����+����/������

$>Q@QR�'>RPL@QL�0&&&/;9,,

>-X@VWXV�SLQ[LW�LQ�0HGLRO

/XFDV

0DWH��XV

'DQLHO

>'@DYLW>H@

,>HVXV@�1>D]DUHQXV@�U>H[@�,>XGDHRUXP@

3URYHQLHQWH� GDOOD� FROOH]LRQH� GHO� FRQWH� -RVHSK�YRQ�5HFKEHUJ� R� IRUVH� GD� TXHOOD� GHO� OLWRJUDIR�

6WXQ]� GL� 0RQDFR� GL� %DYLHUD�� DFTXLVWDWR� QHO� ����� GDO� SULQFLSH� /XGZLJ� YRQ� 2HWWLQJHQ�

:DOOHUVWHLQ��VHJQDOD]LRQH�GHO��������LQ�YHQGLWD�DO�.HQVLQJWRQ�3DODFH�GL�/RQGUD�QHO������H�QHOOD�

FROOH]LRQH�GHO�SULQFLSH�$OEHUWR��PDULWR�GHOOD� UHJLQD�9LWWRULD��D�SDUWLUH�DOPHQR�GDO�������GRQD�

]LRQH�DOOD�1DWLRQDO�JDOOHU\�QHO�������VHFRQGR�OH�XOWLPH�YRORQWj�GHO�3ULQFLSH��

3HVDQWH�SXOLWXUD�QRWDWD�QHO������GD�&URZH�H�&DYDOFDVHOOH��

,O�WULWWLFR��ILUPDWR�H�GDWDWR��q�FRVWLWXLWR�GD�XQD�WDYROD�FHQWUDOH�FXVSLGDWD�H�GXH�VSRUWHOOL�GLSLQWL�

DQFKH�VXO�UHWUR��FKH�FKLXGHQGRVL�VL�VRYUDSSRQJRQR�SUHFLVDPHQWH�DOOD�VDJRPD�UHWURVWDQWH��,O�SDQ�

QHOOR�FHQWUDOH�SRJJLD�VX�XQ�ODUJR�EDVDPHQWR��FKH�UHFD�LQFLVD�D�SXQ]RQH�OD�GDWD�������/D�ILUPD�q�

LQYHFH�FROORFDWD�VXO�UHWUR�H�WDJOLDWD�GDOOD�ULILODWXUD�GHO�OHJQR��7XWWH�OH�VFHQH�VRQR�VX�IRQGR�RUR��

/D�WDYROD�SULQFLSDOH�RVSLWD�XQD�,QFRURQD]LRQH�GL�0DULD��FKH�KD�OXRJR�VX�XQ�DPSLR�WURQR�DUFKLWHW�

WRQLFR�VRSUDHOHYDWR�DOOD�SUHVHQ]D�GL�DQJHOL�H�VDQWL��6XJOL�VSRUWHOOL�VRQR�GLSLQWH�OD�1DWLYLWj�H�OD�

&URFLILVVLRQH��ULVSHWWLYDPHQWH�D�VLQLVWUD�H�D�GHVWUD��FRQ�$QJHOR�DQQXQFLDQWH�H�$QQXQFLDWD�LQVHULWL�

� &$9$/$&$6(//(��&52:( ������S������
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QHO�UHJLVWUR�VXSHULRUH��6XO�UHWUR�VL�VYROJRQR�OH�SULQFLSDOL�VFHQH�GHOOH�6WRULH�GL�0DULD��VX�WUH�UHJL�

VWUL��GDOO¶DOWR�YHUVR�LO�EDVVR�H�GD�VLQLVWUD�D�GHVWUD��/H�GXH�FRSSLH�SL��LQ�EDVVR�VRQR�GLYLVH�GD�XQD�

VHPSOLFH�SXQ]RQDWXUD��PHQWUH�QHL�SHQQDFFKL�GHL�GXH�DUFKL�DFXWL�FKH�VXO�IURQWH�SURWHJJRQR�OH�GXH�

VFHQH�FULVWRORJLFKH��VRQR�LQVHULWL�TXDWWUR�YHWUL�GRUDWL�FRQ�0DODFKLD��0DWWHR��'DQLHOH�H�'DYLGH��

/D�FDUSHQWHULD�DWWXDOH�QRQ�q�RULJLQDOH�H�OH�GXH�FRORQQLQH�FKH�IXQJRQR�GD�FHUQLHUD�WUD�LO�SDQQHO�

OR�FHQWUDOH� H�TXHOOL� ODWHUDOL� VRQR�XQ¶DJJLXQWD�RWWRFHQWHVFD��/H� DQDOLVL� FRQGRWWH�QHO������GD�1��

%URPPHOOH�H�-��3OHVWHUV�KDQQR�PRVWUDWR�FKH�QHOOD�FRUQLFH�GHO�SDQQHOOR�FHQWUDOH��OR�VWUDWR�SL��YL�

FLQR�DO�OHJQR�q�XQ�SLJPHQWR�QHUR�ROHRVR�VLPLOH�D�TXHOOR�GHL�SLODVWULQL�GHOOH�FHUQLHUH��4XHVWH�GR�

UDWXUH�QRQ�GHYRQR�HVVHUH�RULJLQDOL��DOWULPHQWL�VL�VDUHEEH� WURYDWR�XQR�VWUDWR�GL�JHVVR�DO�GL�VRWWR�

GHOO¶ROLR��/H�ILEUH�H�JOL�DQHOOL�GL�DFFUHVFLPHQWR�GHO�OHJQR�GHO�SDQQHOOR�FHQWUDOH�H�GHOOD�EDVH�IDQQR�

SHQVDUH� FKH�SRWHURQR�HVVHUH� ULFDYDWL� GD�XQ�XQLFR�SH]]R�GL�SLRSSR���3HU� FRQIURQWDUH� OH� ODPLQH�

G¶RUR�GHO�SDQQHOOR�FHQWUDOH�H�GHOOD�EDVH�VL�HVHJXu�XQD�UDGLRJUDILD�FKH�SHUz�QRQ�GLHGH�L�ULVXOWDWL�

VSHUDWL��GDO�PRPHQWR�FKH�OD�VXSHUILFLH�GL�HQWUDPEL��VXO�UHWUR��q�FRSHUWD�GD�XQR�VWUDWR�GL�YHUPL�

JOLRQH��PHGLXP�FROORVR���XQ�SLJPHQWR�PROWR�RSDFR�DL�UDJJL�;�FKH�QRQ�SHUPLVH�OD�FRUUHWWD�OHWWX�

UD�GHL�GDWL��/¶DQDOLVL�KD�SHUz�PRVWUDWR�VXOOH�SDUWL�GLSLQWH�H�VXOOD�EDVH�XQR�VWUDWR�GL�WHOD�JHVVDWD��

FKH�SLXWWRVWR�ULJLGR��VHPEUDYD�LQL]LDOPHQWH�XQ�SLDOODFFLR��/D�EDVH�q�ILVVDWD�FRQ�WDVVHOOL�OLJQHL�H�

DOFXQH�WUDFFH�VXOOD�VXD�VXSHUILFLH�VXSHULRUH�ODVFLDQR�VXSSRUUH�GRYHYDQR�HVVHUFHQH�DOWUL��OD�WHFQL�

FD�QRQ�ULVDOH�DO�PRPHQWR�GHOO¶DWWXDOH�FRUQLFH��VHPEUD�SL��DQWLFD���6XO�UHWUR��LO�JHVVR��VHQ]D�FDU�

ERQDWR��q�LQJLDOOLWR��LO�YHUPLJOLRQH�VL�q�OHJJHUPHQWH�DQQHULWR�

0DULD�H�&ULVWR��VRQR�VHGXWL�VX�XQ�DPSLR�WURQR�GL�SLHWUD�JULJLD��HUHWWR�LQ�IRQGR�D�XQD�FRUWH�FRQ�

SDYLPHQWR��/D�SDUHWH�IURQWDOH�q�EXFDWD�GD�XQD�FDPSDWD�SRFR�SURIRQGD��FRQ�DUFR�DFXWR�VXO�SUR�

VSHWWR��YROWD�D�FURFLHUD�H�LO�PXUR�GL�IRQGR�DSHUWR�GD�XQD�ELIRUD�VRUPRQWDWD�GD�XQ�TXDGULORER�LQ�

VFULWWR�LQ�XQ�RFXOR��/¶DUFR�VL�LQVFULYH�LQ�XQ�WLPSDQR�WURQFDWR�DOO¶HVWUHPLWj�H�FRQ�JDWWRQL�IRJOLD�

FHL��FRPSUHVR�WUD�GXH�HVLOL�SLQQDFROL�ODWHUDOL�H�VRUPRQWDWR�GD�XQ¶HGLFROD�FKH�WHUPLQD�UHSOLFDQGR�

QH� OD� IRUPD�H� OD�GHFRUD]LRQH�YHJHWDOH��&LDVFXQD�GHOOH�SDUHWL� ODWHUDOL�GHO� WURQR�� UHDOLVWLFDPHQWH�

VFRUFLDWH��q�EXFDWD�GD�XQ�DUFR�WULOREDWR�H�GD�XQ�RFXOR��KD�FXVSLGH�JDWWRQDWD��VL�HOHYD�ILQR�TXDVL�

DOO¶DOWH]]D�GHOO¶HGLFROD�FHQWUDOH�HG�q�FRPSUHVD� WUD�GXH�VRWWLOL�SLQQDFROL��TXHOOL� DQWHULRUL� WDJOLDWL�

GDO�SHULPHWUR�GHOOD�VFHQD��/¶HOHJDQWH�VWUXWWXUD�JRWLFD�VL�SRVD�VX�XQ�DOWR�EDVDPHQWR�H�VX�XQ�JUDGL�

QR�FRQ�SURVSHWWR�WRQGR� &ULVWR��FRQ�QLPER�FUXFHVLJQDWR��VWD�SRVDQGR�FRQ�OD�GHVWUD�XQD�FRURQD�

GRUDWD�TXDVL�LGHQWLFD�DOOD�VXD�VXO�FDSR�GHOOD�0DGUH��IDVFLDWR�GD�XQD�EHQGHOOD�H�GD�XQ�YHOR�WUDVSD�

UHQWL��0DULD LQFURFLD�OH�EUDFFLD�DOO¶DOWH]]D�GHO YHQWUH H�LQGRVVD XQ PDQWHOOR�GHOOR�VWHVVR�ELDQFR�

� 6HFRQGR�$QGUHD�&DVHUR��0DODFKLD�VDUHEEH�FRPSOHWDPHQWH�ULIDWWR��&$6(52 ������S������QRWD����

� 6HFRQGR� '$9,(6 ������ SS�� ������� OD� WDYROD� FHQWUDOH� DYHYD� GLPHQVLRQL� DQDORJKH� DOOD� EDVH� H� IX�

SUREDELOPHQWH� ULILODWD� TXDQGR� YHQQHUR� ULIDWWH� OH� FRUQLFL�� q� O¶LVFUL]LRQH� GHO� UHWUR� D� VXJJHULUOR� �&$6(52

������S�������QRWD�����
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FHUXOHR�GHOOD�YHVWH�VRWWRVWDQWH��FKLXVR JUD]LH�D�XQD�VWULVFLD�GL�ULFDPR GRUDWR��FKH�FRUUH�RUL]]RQWD�

OH�LQ�FRUULVSRQGHQ]D�GHOOR�VFROOR��,O�WHVVXWR��PRUELGDPHQWH�FKLDURVFXUDWR��q�FRVWHOODWR�GL�DSSOL�

FD]LRQL�GRUDWH�FKH�UDSSUHVHQWDQR�VFKHPDWLFDPHQWH�LO�6ROH�UDJJLDQWH��FRQ�FRUSR�YHUPLJOLR��H� OD�

/XQD��FRQ�DXUD�EOX��&ULVWR��LO�YROWR�DUURWRQGDWR�GL�SURILOR�H�LO�SL]]HWWR�ELSDUWLWR��JXDUGD�OD�0DGUH�

H�WLHQH�QHOOD�VLQLVWUD��FRQ�OD�SXQWD�GHOOH�GLWD��XQ�HVLOH�VFHWWUR�FRQ�WHUPLQD]LRQH�JHPPDWD��DGDJLD�

WR�VXOOD�VSDOOD�VLQLVWUD��,QGRVVD�GRSSLD�WXQLFD�URVDFHD�H�PDQWHOOR�EOX��FKH�FRSUH�OH�JDPEH�LQ�SRVD�

VLPPHWULFD�ULVSHWWR�D�TXHOOH�GL�0DULD��

,Q�SULPR�SLDQR��LQ�SURSRU]LRQL�ULGRWWH�H�GLVSRVWL�D�VHPLFHUFKLR�GDYDQWL�DO�EDVDPHQWR� VL�FROOR�

FDQR�VHL�ILJXUH�GL�VDQWL�D�ILJXUD�LQWHUD��OH�ELRQGH�H�DULVWRFUDWLFKH�ILJXUH�IHPPLQLOL�D�VLQLVWUD��JOL�

XRPLQL�D�GHVWUD��WXWWL�ULYROWL�YHUVR�OD�FRSSLD�GLYLQD�H�FRQ�YROWR�GL�SURILOR��6DQ�3LHWUR�� LQ WXQLFD�

EOX� H�PDQWHOOR� DUDQFLDWR�� SRUJH� D�0DULD� OH� FKLDYL� GHO� 3DUDGLVR��*LRYDQQL� %DWWLVWD� LQFURFLD� OH�

EUDFFLD�VXO�SHWWR�H�LQGRVVD�VRSUD�LO�YHOOR�XQD�FDSSD�GHO�URVD�GHOOD�WXQLFD�GL�&ULVWR� $OOD�VXD�VLQL�

VWUD�VL�WURYD�3DROR��FKH�LPSXJQD�OD�VSDGD�QHOOD�GHVWUD�H�UHJJH�XQ�OLEUR�FRQ�OD�VLQLVWUD��9HVWH�WXQL�

FD�YHUGH�H�OXQJR�PDQWHOOR�OLOOD��'L�IURQWH�D�3LHWUR��VDQWD�&DWHULQD��LQ�WXQLFD�H�PDQWHOOR�URVD�GHO�

PRGHOOR�GL�TXHOOR�GL�0DULD��SRUWD�OD�VLQLVWUD�DO�SHWWR�H�FRQ�OD�GHVWUD�SL]]LFD�GHOLFDWDPHQWH�LO�OHP�

ER�GHVWUR�GHO�PDQWHOOR�DO]DQGROR��$L�VXRL�SLHGL�q�SRVDWD OD�UXRWD�GHQWDWD�GHO�VXSSOL]LR��$OOD�VXD�

GHVWUD�VL�FROORFD�XQD�VDQWD�UHJLQD� FKH�JLXQJH� OH�PDQL�VXO�SHWWR�H� LQGRVVD�OD�VXD�VWHVVD�FRURQD�

JHPPDWD �(OHQD" (OLVDEHWWD� G¶8QJKHULD"����/¶XOWLPD� VDQWD� GHO� JUXSSR�q�0DUJKHULWD� GL�$QWLR�

FKLD�� FRQ� OD� FURFH� DUJHQWHD� WHQXWD�QHOOD� VLQLVWUD�� FRQ�FXL�SRWp� ODFHUDUH� LO� YHQWUH�GHO�GUDJR�FKH�

O¶DYHYD� LQJKLRWWLWD�� FKH�RUD�JLDFH� DL� VXRL�SLHGL�� FRQ�FRGD� DQQRGDWD� H� DO]DWD� D� VHUSHQWHOOR��&RQ�

FHUFKLHWWR�JHPPDWR��0DUJKHULWD�YHVWH�DELWL�LGHQWLFL�D�TXHOOL�GL�&DWHULQD�

6RSUD�L�VDQWL�GL�TXHVWR�JUXSSR��DL�ODWL�GHO�WURQR�H�ILQR�D�SRFR�VRWWR�O¶LPSRVWD�GHL�WLPSDQL��VRQR�

GLVSRVWL�FRQ�RUGLQH� ULWXDOH� OH� ILJXUH�SDUDGLVLDFKH�FKH�DVVLVWRQR�DOOD� VFHQD�� UDSSUHVHQWDWH�GL� WUH�

TXDUWL��WDOYROWD�FRQ�YROWR�GL�SURILOR��6RSUD�OH�VDQWH��VRQR�GXH�PRQDFL�LQ�DELWR�QHUR��FRQ�RJQL�SUR�

EDELOLWj� GHL�EHQHGHWWLQL��PHQWUH�$PEURJLR�� FRQ� OD� IUXVWD� LQ�PDQR� H� XQ� DOWUR�YHVFRYR� VRQR� LQ�

SLHGL�VRSUD�*LRYDQQL�H�3DROR��6RSUD�L�PRQDFL�VL�WURYDQR�)UDQFHVFR H�'RPHQLFR PHQWUH�VRSUD�L�

YHVFRYL�VRQR�GXH�GLDFRQL��SUREDELOPHQWH�6WHIDQR�H�/RUHQ]R���6RSUD�L�GXH�PHQGLFDQWL��GXH�SD�

WULDUFKL�FRQ�FDSSHOOR�D�SXQWD��VRSUD�L�GLDFRQL�GXH�SHUVRQDJJL�VLPLOPHQWH�EUL]]RODWL�H�EDUEXWL��IRU�

VH�DSRVWROL���6RSUD�GL� ORUR�GXH�FRSSLH�GL�DQJHOL�� L�GXH�SL��YLFLQL�DO� WURQR�FRQ� OH�PDQL�JLXQWH�H�

O¶DOD�YHUVR�LO�WURQR�QDWXUDOLVWLFDPHQWH�GLSLQWD�GL�EUXQR��JOL�DOWUL�QHOO¶DWWR�GL�VXRQDUH�XQ�SLFFROR�

OLXWR��,Q�DOWR��SHU�RJQL�ODWR��XQ�FKHUXELQR�LQ�EOX�H�XQ�VHUDILQR�LQ�URVVR��D�PDQL�JLXQWH�

� /D�SULPD�LSRWHVL�q�GL�63,$==, ������S������ULSUHVD�GD�*25'21 ������S��������OD�VHFRQGD�q�GL�&$6(52

������S������
� 'HOOD�SLHWUD�GHO�PDUWLULR�ULPDQH�VROR�OD�VDJRPD��

� 3HU�O¶LFRQRJUDILD�GHJOL�HEUHL�LQ�2FFLGHQWH��VL�YHGD�RUD�721=$5 �����
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/¶$QQXQFLD]LRQH�KD�OXRJR�VX�XQ�WHUUHQR�PDUURQH�VFXUR��OD�OLQHD�GL�RUL]]RQWH�q�EDVVD��*DEULH�

OH��FKLRPD�OXQJD�H�WLUDWD�DOO¶LQGLHWUR��q�UDSSUHVHQWDWR�GL�SURILOR�PHQWUH�VL�LQJLQRFFKLD��EHQHGLFH�

FRQ�OD�GHVWUD�H�WLHQH�QHOOD�VLQLVWUD�SRJJLDWD�VXOOD�FRVFLD�LO�OXQJR�JDPER�GHO�JLJOLR�GHOOD�SXUH]]D��

FRQ�WUH�ILRUL�ELDQFKL�DOO¶HVWUHPLWj��/¶DOD GHVWUD��FRPH�O¶DOWUD�LQ�SRVL]LRQH�GL�ULSRVR� q�WDJOLDWD�GDO�

OD�VFHQD��0DULD�q�FROWD�QHO�PRPHQWR�GHOOR�VWXGLR��D�ODWR�GL�XQ�OHJJLR�SRVWR�VX�XQ�DUPDGLHWWR�YL�

VWR�GD�GHVWUD�H�VHGXWD�VX�XQD�SDQFD�D�HVVR�RUWRJRQDOH��SRVWD�VRWWR�XQD�ORJJLD�DUFKLWHWWRQLFD��5L�

WUDWWD�LQ�SRVL]LRQH�IURQWDOH��LQGRVVD�OD�WXQLFD�GL�&DWHULQD�H�0DUJKHULWD�H�XQ�PDQWHOOR�EOX�ILVVDWR�

VXOOH�VSDOOH��8QD�SLFFROD�FRORPED�LQ�FDWWLYR�VWDWR�FRQVHUYDWLYR�q�GLSLQWD�VXOOD�VLQLVWUD��SRFR�VR�

SUD�LO�OHJJLR��/¶HGLFROD�SUHVHQWD�XQ�DUFR�G¶LQJUHVVR�D�WXWWR�VHVWR��XQD�YROWD�D�FURFLHUD�H�GXH�ILQH�

VWUHOOH� LQ�ILOD�DO�GL�VRWWR�GHOOD�FRSHUWXUD�SLDQD��/D�EDVH�DOOXQJDWD�GHOO¶DUPDGLHWWR��FRQ�VSRUWHOOL�

DSHUWL�D�PRVWUDUH�GXH�OLEUHWWL��JLXQJH�ILQR�DO�ERUGR�LQIHULRUH�GHOOD�VFHQD��

/D�1DWLYLWj� q� DPELHQWDWD� LQ� XQ� SDHVDJJLR�PRQWXRVR�H� OH� ILJXUH� VRQR� SRVL]LRQDWH� VX� TXDWWUR�

SLDQL�GL�SURIRQGLWj��FRQFHSLWL�XQR�VRSUD�O¶DOWUR�VXOOD�VXSHUILFLH�GHO�SDQQHOOR��0DULD�q�ULWUDWWD�GL�

SURILOR�� VHGXWD�D�PH]]D�DOWH]]D�H�FRQ� OD� VFKLHQD�DGGRVVDWD�DO�PDUJLQH�GHOOD� WDYROD��6WD�FRQVH�

JQDQGR�LO�%DPELQR��DYYROWR�QHOOH�EHQGH�GDL�ERUGL�GRUDWL�DOOD�GRQQD�FKH�VL�LQFKLQD�VXOOD�GHVWUD��

FKH�WHQGH�OH�EUDFFLD��6RSUD�XQD�WXQLFD�URVD��FRPH�TXHOOD�GHOOD�JLRYDQH��0DULD�LQGRVVD�XQ�OXQJR�

PDSKRULRQ EOX�DSHUWR�VXO�GDYDQWL��,Q�EDVVR��LQ�SULPR�SLDQR��XQD�FRPSDJQD�DWWHQGH�LO�%DPELQR��

GDO�YROWR�SDIIXWR��L�FRUWL�FDSHOOL�FDVWDQL�H�LO�FRUSR�DOOXQJDWR�FLUFRQGDWR�GD�UDJJL�GRUDWL��5LWUDWWD�

IURQWDOPHQWH�LQ�WXQLFD�OLOOD�DGHUHQWH��KD�LO�FRPSLWR�GL�ODYDUOR��KD�JLj SUHSDUDWR�OD�WLQR]]D�GDYDQWL�

D� Vp�H�KD�VWHVR� LO�SDQQR� URVD�VXOOD�FRVFLD�GHVWUD��$O� VXR� ILDQFR��QHOO¶DQJROR� LQ�EDVVR�D�GHVWUD��

*LXVHSSH q�VHGXWR�SHU�WHUUD�FRQ�OH�JDPEH�LQFURFLDWH�H�SRJJLD OD�JXDQFLD�VXOOD�PDQR�GHVWUD��LQWH�

UDPHQWH�DYYROWR�QHO�SDQQR�DUDQFLDWR��'LHWUR�LO�JUXSSR�GL�0DULD��VL�HUJH�OD�SRYHUD�FDSDQQD�OLJQHD�

FRQ�WHWWR�GL�SDJOLD��'LHWUR�DOOD�PDQJLDWRLD�GL�YLPLQL��VL�DIIDFFLDQR�LO�EXH�H�O¶DVLQHOOR�H�GDYDQWL�DO�

WHWWR�WUH�DQJHOL�D�PH]]R�EXVWR�VDOXWDQR�LO�%DPELQR�FRQ�OH�PDQL�JLXQWH��,Q�ORQWDQDQ]D��GLHWUR�OH�

URFFH��KD�OXRJR� O¶DQQXQFLR�DO�SDVWRUH��FKH�JXDUGD�LQ�GLUH]LRQH�GL�XQ�DQJHOR�ELRQGR�FKH�JOL�VWD�

LQGLFDQGR�O¶HYHQWR�FRQ�OD�GHVWUD���

/D�&URFLILVVLRQH�KD�OXRJR�LQ�XQD�VFHQD�GDOO¶RUL]]RQWH�PROWR�EDVVR�H�&ULVWR�KD�JOL�RFFKL�FKLXVL�

H�LO�FDSR�FKLQR�VXOOD�VSDOOD�GHVWUD��,O�FRUSR�RVVXWR�q�DQFRUD�LQ�SRVL]LRQH�HUHWWD�H�QDVFRQGH�LO�OH�

JQR��YLVWR�GD�GHVWUD�H�GDO�EDVVR��L�SLHGL�VRQR�LQFKLRGDWL�LQVLHPH�VXO�VXSSHGDQHR��/D�YLWD�q�VWUHWWD��

L�FDSHOOL�ELRQGL��/H�IHULWH�VDQJXLQDQR�H�XQR�GHL�TXDWWUR DQJHOL�LQ�YROR��WXWWL�VLPLOL�DL�WUH�GHOOD�1D�

WLYLWj� VHPEUD�DYYLFLQDUVL�DO�ILRWWR�FKH�VFKL]]D�GDO�FRVWDWR��,O�SHUL]RPD�WUDVSDUHQWH�q�LQFUHVSDWR�

GD�SLHJKH�VRWWLOL��,PSUH]LRVLWR�GD�XQ�IUHJLR�GRUDWR�FHQWUDOH��VWULQJH�LQ�YLWD�XQ�OHPER�FKH�ULFDGH�

PROOHPHQWH� VXO� ILDQFR� VLQLVWUR��0DULD� q� LQ� SLHGL� D� ODWR� GHOOD� FURFH�� ULWUDWWD� LQ� SRVL]LRQH� TXDVL�

IURQWDOH��ULYROWR�YHUVR�LO�EDVVR�H�YHUVR�VLQLVWUD��/DVFLD�FDGHUH�LO�EUDFFLR�GHVWUR�HG�q�YHVWLWD�FRPH�

QHOOD�1DWLYLWj��8Q¶DPLFD�OD�UHJJH�GD�GLHWUR��GL�XQD�VHFRQGD�GRQQD��VL�LQWXLVFH�D�VLQLVWUD�LO�QLPER
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H�LO�PDQWHOOR�VXO�FDSR��PD�OD�ILJXUD�q�WDJOLDWD�GDOOD�FRUQLFH��$L�SLHGL�GHOOD�FURFH��0DGGDOHQD�q�

ULWUDWWD�GL�VSDOOH�PHQWUH�LQJLQRFFKLDWD�DEEUDFFLD�LO�OHJQR��*LRYDQQL�q�DOOD�VXD�GHVWUD��UDIILJXUDWR�

GL� VSDOOH�PHQWUH� DO]D� OH� EUDFFLD� LQFURFLDQGR� OH�PDQL� VRWWR LO�PHQWR�� 3HU� YHGHUH�&ULVWR� DO]D� OR�

VJXDUGR�H�WLUD�LQGLHWUR�LO�FDSR��LO�YROWR�q�UHDOLVWLFDPHQWH�VFRUFLDWR�

1HL�SHQQDFFKL�GHJOL�DUFKL�FKH�FKLXGRQR�OH�GXH�VFHQH�GHOOH�DQWH�ODWHUDOL��HQWUR�XQD�FRUQLFH�D�OL�

VWHOOR� H� ULYROWL� YHUVR� OH� VDFUH� UDSSUHVHQWD]LRQL�� VRQR� ULWUDWWL� GXH� SURIHWL� H� SUREDELOPHQWH� GXH�

HYDQJHOLVWL�� LGHQWLILFDWL� GD� LVFUL]LRQL� H� QLPEDWL� LO� SULPR� D� VLQLVWUD� SRWUHEEH� HVVHUH� /XFD�� PD�

O¶LQWHUSUHWD]LRQH�GHOO¶HSLJUDIH�q� LQFHUWD��6HJXRQR�0DWWHR��'DQLHOH�H�'DYLGH��3LXWWRVWR� URYLQDWL�

�GL�0DWWHR�VL�q�TXDVL FRPSOHWDPHQWH�SHUGXWR�LO�YROWR���GRYHYDQR�LQ�RULJLQH�HVVHUH�ULWUDWWL�GL�WUH�

TXDUWL� VX� IRQGR� EOX��PD� LO� SLJPHQWR� VL� YHGH� VROR� SL�� QHOO¶DUHD� FKH� FLUFRQGD� O¶HSLJUDIH� GHO� UH�

G¶,VUDHOH��,Q�FRUULVSRQGHQ]D�GHL�JUDIIL�GRYHYD�HVVHUH�VWHVR�XQ�SLJPHQWR�QHUR��FKH�ULPDQH�YLVLELOH�

LQ�FRUULVSRQGHQ]D�GHO�FDSR�GL�0DWWHR�H�'DYLGH��GHOOD�OLUD�GL�TXHVW¶XOWLPR�H�GL�WXWWD�OD�ILJXUD�GL�

'DQLHOH��1HO�SULPR�FDUWLJOLR�OH�OHWWHUH�VRQR�VWDWH�HUDVH�PHQWUH�LO�IRQGR�q�ULPDVWR�GRUDWR� DSSDUH�

GXQTXH�LO�QHUR�GHO�SLJPHQWR�VXO�UHWUR��1HJOL DOWUL�WUH�q�LO�IRQGR�GHOOH�LVFUL]LRQL�GRUDWH�DG�DSSDULUH�

QHUR���/XFD� q� OHJJHUPHQWH� ULYROWR� D�GHVWUD�� FRQ�RFFKL�SLFFROL�� YROWR�JLRYDQLOH�� EDUED� H� FDSHOOL�

FRUWL�WLUDWL�DOO¶LQGLHWUR��PHQWUH�WLHQH�FRQ�OD�GHVWUD��H�IRUVH��SRFR�SL��LQ�DOWR��DQFKH�O¶DOWUD�PDQR�

O¶DVWD�WHUPLQDQWH�FRQ�OR�VWHQGDUGR�FKH�UHFD�LO�VXR�QRPH��/D�VXD�ILJXUD�q�WDJOLDWD�GDOOD�FXUYD�LQ�

WHUQD�GHO�SHQQDFFKLR�H�VHPEUD� LQGRVVDUH�XQ�PDQWHOOR�SRUWDWR�VXOOD�VSDOOD�VLQLVWUD��/D� ODPLQD�q�

ULPDVWD� SHU� JUDQ� SDUWH� LQWDWWD��0DWWHR� GRYHYD� HVVHUH� GL� WUH� TXDUWL� FRQ� YROWR� GL� SURILOR�� FROWR�

QHOO¶DWWR�GL�DYYLFLQDUVL�DOO¶DUFR��FRPH�SHU�VSRUJHUVL�GD�XQ�SDUDSHWWR��7LHQH�QHOOD�VLQLVWUD�LO�VXR�

9DQJHOR��KD�EDUED�H�FDSHOOL�IROWL�H�ULFFLROXWL��/¶HSLJUDIH��D�GLIIHUHQ]D�GHOOH�DOWUH��FRUUH�OXQJR�LO�

ERUGR�VXSHULRUH�GHOO¶DUHD��/H�ODFXQH�GHO�PHWDOOR�VRQR�GLIIXVH�VX�WXWWD�OD�VXSHUILFLH�GHOOD�ILJXUD��

'DQLHOH�H�'DYLGH�VHPEUDQR�SLXWWRVWR�YROJHUH�OR�VJXDUGR�LQ�GLUH]LRQH�GHOO¶$QQXQFLDWD�GHO�UHJL�

VWUR�VXSHULRUH��,O�SULPR�YROJH�LO�SDOPR�GHOOD�GHVWUD�YHUVR�OR�VSHWWDWRUH�H�QHOOD�VLQLVWUD�DO]DWD�WLHQH�

XQ�FDSR�GHO�URWROR�FKH�VYROJHQGRVL�VL�JLUD�LQGLHWUR�H�QH�ULYHOD�O¶LGHQWLWj��,O�SURIHWD�q�FRQFHSLWR�

FRPH�XQ�JLRYDQH� LPEHUEH��FRQ�FDSHOOL� ULFFL�H�FRUWL�H�PDQWHOOR�SRUWDWR�VXOOD� VSDOOD� VLQLVWUD��/D�

SDUWH�LQIHULRUH�GHOOD�ILJXUD�q�SHUGXWD�H�OD�FDGXWD�GHOOD�ODPLQD�FRPSURPHWWH�OD�OHWWXUD�GL�SRU]LRQL�

GHO�FROOR�H�GHO�SHWWR��'DYLGH��LQFRURQDWR��KD�EDUED�IROWD�H�FDSHOOL�WLUDWL�DOO¶LQGLHWUR��6WD�VXRQDQGR�

OD�OLUD�H�LO�VXR�FDUWLJOLR�RQGHJJLD�QHOO¶DQJROR�VLQLVWUR�GHOO¶DUHD��8QD�ODFXQD�GHOOD�ODPLQD�LQWHUHVVD�

JUDQ�SDUWH�GHOOR�VWUXPHQWR�H�GHOOD�ILJXUD��ULVSDUPLDQGR�OD�VSDOOD�VLQLVWUD��

6XO�UHWUR�GHJOL�VSRUWHOOL�ODWHUDOL�VRQR�GLVSRVWH�GDOO¶DOWR�YHUVR�LO�EDVVR�OH�VWRULH�GL�0DULD��GLSLQWH�

ULVSHWWR�D�XQ�SXQWR�GL�YLVWD�FHQWUDOH��&RPH�VXO�IURQWH��OH�GXH�FRSSLH�LQIHULRUL�VRQR�GLYLVH�GD�XQD�

� )RUVH�DQFKH�SHU�TXHVWR�$QGUHD�&$6(52 KD�UHFHQWHPHQWH�DPPHVVR�GL�ULWHQHUH�0DODFKLD�FKLDUDPHQWH�

ULIDWWR��&DVHUR�������S�������QRWD���



��� � 6FKHGH

VHPSOLFH�SXQ]RQDWXUD�H�FROORFDWH�DO�GL�VRWWR�GL�DUFKL�DFXWL�FKH�VL�XQLVFRQR�DL�ODWL�YHUWLFDOL�GHOOD�

FRUQLFH�H� VRYUDSSRQJRQR� OD�SXQWD�D�TXHOOL� VXSHULRUL��1HL�SHQQDFFKL�GRYHYDQR�HVVHUH�FROORFDWL�

DOWUL�TXDWWUR�YHWUL�GRUDWL�UDIILJXUDQWL�YHURVLPLOPHQWH�0DUFR��*LRYDQQL�H�DOWUL�GXH�SURIHWL�FKH�VHS�

SHUR�SUHGLUH�O¶,QFDUQD]LRQH��5LPDQH�VRODPHQWH�LO�QHUR�GHO�IRQGR��VWHVR�GLUHWWDPHQWH�VXOOH�WDYROH��

1HOOD�FDFFLDWD�GL�*LRDFFKLQR�GDO�WHPSLR��FRPH�QHOOH�DOWUH�VFHQH�GHOO¶DQWD��O¶,QFRQWUR�DOOD�3RUWD�

$XUHD H�LQ�EDVVR�OD�3UHVHQWD]LRQH�DO�WHPSLR�JOL�HGLILFL�FKH�UDSSUHVHQWDQR�LO�WHPSLR�H�OD�SL��PHUL�

GLRQDOH�GHOOH�GXH�SRUWH�RULHQWDOL�GHOOD�&LWWj�9HFFKLD�GL�*HUXVDOHPPH�RFFXSDQR�WXWWR�OR�VSD]LR�LQ�

DOWH]]D�H�VRQR�DGGRVVDWL�DO�ODWR�LQWHUQR�GHOOD�FRUQLFH��FKH�OL�WDJOLD��/H�FRSHUWXUH�VRQR�SULQFLSDO�

PHQWH�SLDQH�H�JOL�DO]DWL�VL�DUWLFRODQR�VHPSUH�LQ�GXH�FRUSL�FRQWLJXL��XQR�SULQFLSDOH�H�XQR�PLQRUH��

QHO� FDVR� GHL� GXH� WHPSOL� IRUVH� LO� SURVSHWWR� GL� XQD� QDYDWD� ODWHUDOH��$QQD� H�*LRDFFKLQR� YHVWRQR�

VHPSUH�DOOR�VWHVVR�PRGR��PDQWHOOL�H�WXQLFKH�EOX�SHU�/HL�H�URVD�SHU�/XL��VHPSUH�FRQ�EDUED�H�FD�

SHOOL�OXQJKL�EUL]]RODWL��*OL�DELWL�ERUGDWL�GD�ILOL�GRUDWL�FRPH�TXHOOL�GL�PROWH�DOWUH�ILJXUH�GHO�WULWWLFR��

*LRDFFKLQR�q�ULWUDWWR�GL�WUH�TXDUWL��FRQ�YROWR�JLUDWR�DOO¶LQGLHWUR��PHQWUH�FRQ�O¶DJQHOOR�LQ�EUDFFLR�

YLHQH�VSLQWR�GDO�VDFHUGRWH�DG�DOORQWDQDUVL��4XHVW¶XOWLPR�KD�EXVWR�H�YROWR�GL�SURILOR�H�YHVWH�OLWXU�

JLFD�JULJLR�SHUODFHR��&RPH�QHOOH�DOWUH�VFHQH�q�UDSSUHVHQWDWR�FRPH�XQ�YHJOLDUGR�GDOOD�OXQJD�EDU�

ED�JULJLD�H�GDO�FDSSHOOR�ELDQFR�H�D�SXQWD��8Q�WHU]R�HEUHR�LQJLQRFFKLDWR�LQ�SUHJKLHUD�VXOOD�GHVWUD��

q�ULWUDWWR�GL�VSDOOH�H�YROJH�LO�FDSR�GL�SURILOR�SHU�JXDUGDUH�OD�FDFFLDWD��'LHWUR�GL� ORUR q�OD�ORJJLD�

FKH�GRYUHEEH�FRVWLWXLUH�O¶DXOD�SULQFLSDOH�GHO�WHPSLR�

*LRDFFKLQR�GRUPH�FRQ�OH�JDPEH�LQFURFLDWH�H�OH�EUDFFLD�FRQVHUWH�SRVDQGR�LO�FDSR�VXOOD�VSDOOD�

GHVWUD��e�DVVLVWLWR�GD�XQ�FDQH��D�VLQLVWUD��FRQ�OD�OLQJXD�GL�IXRUL��HG�q�FRPSOHWDPHQWH�DYYROWR�QHO�

PDQWR��DL�SLHGL�GL�XQ¶DOWXUD�WHUURVD�FKH�VDOH�YHUVR�GHVWUD��FRQ�WUH�SHFRUH�FKH�VL�ULSRVDQR�LQ�FLPD��

8Q�SDVWRUH�q�LQ�SDUWH�WDJOLDWR�GDO�ERUGR�GHOOD�VFHQD�HG�q�FROORFDWR�VXO�SLDQR�GL�IRQGR� 7LHQH�QHOOD�

GHVWUD�XQ EDVWRQH�ULFXUYR�H�JXDUGDQGR�YHUVR�O¶DOWR�DO]D�OD�VLQLVWUD�IRUVH�SHU�OD�VRUSUHVD�R�SHU�SUR�

WHJJHUVL�GDOO¶DEEDJOLR� FRQ�LQ�PDQR�XQ�UDPRVFHOOR��GDOO¶DOWR�DSSDUH�LQIDWWL�XQ�DQJHOR�ELRQGR FKH�

VFHQGH�YHUVR�LO�EDVVR�FLUFRQGDWR�GD�UDJJL�OXPLQRVL�URVVL�FKH�VL�ULYHUEHUDQR�VXO�EUXQR�GHOOD�URFFLD�

FRQ�ULIOHVVL�DUDQFLDWL��

'L� IURQWH� DOOD� SRUWD� FLWWDGLQD�� SRFR� ROWUH� LO� SRQWLFHOOR� VRSUD� LO� IRVVDWR� SLHQR� G¶DFTXD��

O¶DEEUDFFLR�RFFXSD�LO�FHQWUR�GHOOD�VFHQD��8Q�JLRYDQH�SDVWRUH�LPEHUEH��FRQ�FDSHOOL�FDVWDQL�LUVXWL��

VHJXH�*LRDFFKLQR� 7LHQH�QHOOD�GHVWUD�XQ�FHVWR�GL�YLPLQL�H�QHOOD�VLQLVWUD�XQ�EDVWRQH�FKH�SRJJLD�

VXOOD� VSDOOD�PD� OD�QRELOWj�GHOOD�SRVD� q� WUDGLWD�GDO�SLHGH�GHVWUR� HOHJDQWHPHQWH� UXRWDWR�YHUVR� OR�

VSHWWDWRUH�� DQ]LFKp� GL� SURILOR�� ,Q� VHFRQGR� SLDQR�� VRWWR� O¶DUFR� GL� LQJUHVVR�� GXH� JLRYDQL� GRQQH�

ELRQGH�FRQYHUVDQR�

/D�1DWLYLWj�GL�0DULD�KD�OXRJR�GHQWUR�XQD�VFDWROD�VSD]LDOH�FKH�FRPSUHQGH�GXH�DPELHQWL�GRPH�

VWLFL��8QD�SDUHWH�VXOOD�VLQLVWUD��FKH�JLXQJH�ILQR�DO�OLPLWH�GHOOD�VFHQD�PRVWUDQGR�OD�VH]LRQH�YHUWL�

FDOH��GLYLGH�XQ�SULPR�ORFDOH�GDOOD�VWDQ]D�GD�OHWWR��8Q¶DQFHOOD�FRQ�OXQJD�YHVWH�OLOOD�VWD�ROWUHSDV�
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VDQGR�O¶LQJUHVVR�H�UHFD�XQD�VFRGHOOD�IRUVH�SLHQR�GL�ODWWH�FDOGR�SHU�OD�QHRQDWD�R�OD�SXHUSHUD� 1HOOD�

FDPHUD��$QQD�q�VHGXWD�D�OHWWR��VX�XQ�GRSSLR�EDVDPHQWR�OLJQHR�H�FRQ�FRSHUWD�YHUGH�VFXUR�D�EDQGH�

GRUDWH��&RQ�XQ�SDQQR�ELDQFR�VXOOH�VSDOOH��VWD�ODYDQGR�OH�PDQL�LQ�XQD�EDFLQHOOD��PHQWUH�XQD�DQ�

FHOOD��FRQ�DVFLXJDPDQR�VXOOD�VSDOOD�VLQLVWUD�H�FDSR�FKLQR��OH�VWD�GDYDQWL�YHUVDQGR�O¶DFTXD�GD�XQD�

EURFFD��'LHWUR�GL�OHL��XQD�VHFRQGD�GRQQD�YHVWLWD�GL�JLDOOR�WLHQH�VXOOD�SXQWD�GHOOH�GLWD�XQ�YDVVRLR�

FRQ�XQ�SROOR��,Q�EDVVR��LQ�SULPR�SLDQR��VL�SUHSDUD�LO�EDJQR�GHOOD�%DPELQD��8QD�JLRYDQH�LQ�YHUGH�

VPHUDOGR��VHGXWD�D�WHUUD��VFLRJOLH�OH�EHQGH�FKH�DYYROJRQR�0DULD��FKH�OD�JXDUGD�LQ�YROWR��$�GH�

VWUD��XQD�VXD�FRPSDJQD�q�VHGXWD�VXO�SDYLPHQWR�H�DOOXQJD�OH�EUDFFLD�SHU�SUHQGHUH�OD�QHRQDWD�

1HOOD�3UHVHQWD]LRQH��$QQD�H�*LRDFFKLQR�DVVLVWRQR�OD�)LJOLD�VDOLUH�OD�VFDOLQDWD�GHO�WHPSLR��$Q�

QD� q� LQ� SULPR�SLDQR� H� TXDVL�QDVFRQGH� LO�PDULWR��5LWUDWWD� GL� SURILOR�� SRJJLD� LO� SLHGH�GHVWUR� VXO�

SULPR� JUDGLQR� H� FRQ� HQWUDPEH� OH� PDQL� VXL� ILDQFKL� GHOOD� )LJOLD� OD� HVRUWD� D� SURFHGHUH� YHUVR�

O¶HQWUDWD��&RPH�L�JHQLWRUL��OD�%DPELQD JXDUGD�LO�VDFHUGRWH�FKH�OD�DWWHQGH�DOO¶HQWUDWD��'XH�GRQQH�

ELRQGH�GLVFXWRQR�GHOOD�VFHQD��DSSDUVH�D�PH]]R�EXVWR�GDOO¶DSHUWXUD�GHO�PDWURQHR�SRVWR�LQ�DOWR��DO�

FHQWUR�GHOOD�VFHQD�

/R�6SRVDOL]LR�KD�OXRJR�VX�XQD�SLD]]D�SDYLPHQWDWD�LQ�PH]]R�D�XQD�IROOD�GL�XRPLQL�FKH�WHQJRQR�

LQ�PDQR�LO�EDVWRQH�URWWR�GHL�SUHWHQGHQWL�GHOXVL��,O�VDFHUGRWH��DO�FHQWUR�GHOOD�VFHQD�H�OHJJHUPHQWH�

ULYROWR�YHUVR�*LXVHSSH��FHOHEUD�LO�ULWR�DYYLFLQDQGR�OH�EUDFFLD�GHL�SURPHVVL��*LXVHSSH��GL�SURILOR�

DOOD�VXD�VLQLVWUD��LQILOD�FRQ�OD�GHVWUD�O¶DQHOOR�DO�GLWR�GL�0DULD�H�WLHQH�QHOOD�VLQLVWUD�XQ�UDPRVFHOOR�

G¶XOLYR�FRQ�OD�FRORPED�GHOOR�6SLULWR�6DQWR�FKH�YL�VL�SRVD�LQ�FLPD��0DULD q�GL�SURILOR��DEEDVVD�OR�

VJXDUGR�H�SRUWD�OD�VLQLVWUD�DO�SHWWR��,QGRVVD�XQD�OXQJD�YHVWH�EOX�DWWLOODWD�FKH�LQ�RULJLQH�GRYHYD�

HVVHUH�YHUGH�� FRQ�PDQLFKH� DEERWWRQDWH�� RUOL� H�SROVLQL�G¶RUR���8QD�JKLUODQGD�FRQ�VPDOWL� EOX�QH�

FLQJH�OD�FKLRPD�GRUDWD��$OOH�VXH�VSDOOH�XQ�JLRYDQH�ELRQGR�VSH]]D�FRQWUDULDWR�XQ�EDVWRQH�FRQ�LO�

JLQRFFKLR�GHVWUR��

,O�WULWWLFR�JRGH�GL�XQD�OXQJD�VHULH�GL�VWXGL��FKH�KDQQR�FHUFDWR�GL�IDU�OXFH�VXOOD�VXD�FRPPLWWHQ]D��

VXL�YLDJJL�LQWUDSUHVL�GDO�SLWWRUH�D�TXHVWD�DOWH]]D�FURQRORJLFD��VXOOD�IRUWXQD�GHL�VXRL�PRGHOOL�H�SL��

LQ� JHQHUDOH� VXOOD� SLWWXUD� ORPEDUGD� GL� DPELWR� JLXVWHVFR�� ,Q� SDUWLFRODUH�� JUD]LH� DOOD� GDWD� VLFXUD��

O¶RSHUD�q�VWDWD VSHVVR�PHQ]LRQDWD DO�ILQH�GL�UHWURGDWDUH�JOL�DIIUHVFKL�GL�*LXVWR�D�9LEROGRQH�ILQR�

DO�������DQQR�GHOOD�OXQHWWD�GHO�0DHVWUR�HSRQLPR���3HU�JLXVWLILFDUH�LO�SDVVDJJLR�GDL�IRUWL�OHJDPL�

FRQ� LO�PRQGR� WRVFDQR� D� TXHOOL� FRQ� OD� SLWWXUD� ORPEDUGD� q� LQIDWWL� VHPEUDWR� QHFHVVDULR� TXDVL� XQ�

YHQWHQQLR�PD� LO� UDSSRUWR� FRQ� L� FLFOL� GHJOL�8PLOLDWL� ULPDQH� GLEDWWXWR����8QD� SDUWH� GHOOD� FULWLFD�

WHQGH�D� ULGXUUH� LO�GLYDULR�� ULFRUGDQGR�DG�HVHPSLR�FKH�SHU� OD�FDUSHQWHULD� LO�GLSLQWR�GL�/RQGUD�q�

� *25'21 ������S��;9,,��

� 3L��LQ�DOWR��QRWD ���S�����
�� &$67(/)5$1&+, 9(*$6 ������SS���������&$67(/)5$1&+, 9(*$6 ������SS��������&$67(/)5$1&+,

9(*$6 ������SS�����������
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PROWR� YLFLQR� D� XQ� JUXSSR� GL� RSHUH� ILRUHQWLQH�PRGHOODWH� VXOO¶HVHPSLR� GHL� WULWWLFL� GL� %HUQDUGR�

'DGGL�FRQVHUYDWL�DO�0XVHR�GHO�%LJDOOR�H�DO�&RXUWDOG�,QVWLWXWH��FRQ�JOL�VSRUWHOOL�XQLWL�WUDPLWH�FR�

ORQQHWWH�H�ODWL�HVWHUQL�FRQ�VFHQH�R�LPPDJLQL�GL�VDQWL����/¶DUFKLWHWWXUD�FKH�*LXVWR�VHPEUD�SUHGLOL�

JHUH�QHO�WULWWLFR�q�SHUz�TXHOOD�SL��DJJLRUQDWD�D�OLYHOOR�LQWHUQD]LRQDOH��FKH�VROR�D�0LODQR�DYUHEEH�

SRWXWR�FRQRVFHUH��/H�,QFRURQD]LRQL�GL�9HUWHPDWH��&RPR���/HQWDWH��0RQ]D�H�%ULDQ]D��H�0RFFKL�

UROR��ORFDOLWj�QHO�FRPXQH�GL�/HQWDWH��VRQR�XWLOL�FRQIURQWL�H� OD� OH]LRQH�GHO�SLWWRUH�QHOOD�FDSLWDOH�

YLVFRQWHD�QRQ�VHPEUD�HVDXULUVL�FRQ�OD�VXD�SDUWHQ]D�SHU�3DGRYD��GRYH�VRVWLWXLVFH�*XDULHQWR��PRU�

WR�QHO�������QHO�UXROR�GL�SLWWRUH�GL�FRUWH�GHL�&DUUDUHVL��� VHPEUD�VLD�IRQGDPHQWDOH JLj�SHU�LO�SLWWR�

UH�GHOOD�&URFLILVVLRQH�VXOOD�SDUHWH�RFFLGHQWDOH�GHOOD�WHU]D�FDPSDWD�GL�9LEROGRQH�H�GHL�WRQGL�VRW�

WRVWDQWL� �DQQL� 6HWWDQWD�� H� SHU� TXHOOR� GHO� 7ULRQIR� GL� VDQ� 7RPPDVR� QHOOD� FDSSHOOD� 9LVFRQWL� LQ�

6DQW¶(XVWRUJLR���

%LEOLRJUDILD� 2(77,1*(1�:$//(567(,1� ����� SS�� ������� FDW�� ��� :$$*(1� ����� FDW�� ���� SS� �����

0$1&+(67(5������ FDW������S����� :$$*(1������ SS���������� &$9$/&$6(//(� &52:(������ S������

9(1785,� ����� S�� ��� 6(03(5� ����� SS�� ���VV��9(1785,� ����� SS�� �������� &$9$/&$6(//(� &52:(�

����� S������ 7(67,������ S������QRWD �� &$5277,������ SS������������ ���������� 9$1�0$5/(������

SS���������� 6&+,))������ SS����������� 026&+(77,������ S������ 026&+(77,������ S������ ),5(1=(

������FDWW���������������� %(77,1,������ SS�������� ������ 7DYY� ��� ��� '$9,(6������ 3� 9,,,� &2/(77,�

����� SS��/;� /;;9 QRWD ���� '$9,(6������ SS�����������/21*+, ����D��SS�������/21*+, ����E��S�����

QRWD����/21*+, ������S��;;9�� 2))1(5��67(,1:(*� %26.29,76 ������S����I��58662/, ������S������&$�

67(/)5$1&+, 9(*$6 ������SS���������QRWD����%(77,1,������ SS� ������ $56/$1������ SS� �������� 0$�

7$/21 ������SS������������/21*+, ������SS���������0$5$%277,1, ������SS����������5$602 ������&$�

67(/)5$1&+, 9(*$6 ������SS����������/21*+,������ SS������� �����������QRWD���� /21*+, ������SS�����

����'(/$1(< ������FDW�����SS�����������ILJJ��������������� 3(77(1$7, ������SS���������*5(*25, ������

SS���������'(/$1(< ������S������(&+2/6 ������WDY������S�������=(5, ������QR������SS���������WDYY�����

����5$602 ������S�������)/25(6 '¶$5&$,6 ������S�������'$9,(6������ SS� ������ )/25(6 '¶$5&$,6

������SS���������63,$==, ������SS�������������63,$==, ����� S�������%26.29,76 ������S������)/25(6

�� 5266, ������ S������6XO� WULWWLFR�GHO�0XVHR�GHO�%LJDOOR� �)LUHQ]H��� VL� YHGD�RUD� /(9,1 ������3HU�XQD�

IRQGDPHQWDOH� OH]LRQH� JLRWWLVPR�� TXDQGR� HUD� D� 0LODQR�� *LXVWR� SRWHYD� UHFDUVL� DOOD� FDSSHOOD� SDODWLQD� GL�

$]]RQH��RJJL�6DQ�*RWWDUGR��FKH�GRYHYD�RVSLWDUH�QHO�SUHVELWHULR�XQ�FLFOR�GL�6WRULH�GL�0DULD �5266, ������

S� ����� 'H�0DUFKL�KD�UHFHQWHPHQWH�DYDQ]DWR�O¶DWWULEX]LRQH GL�TXHVWR�FLFOR D�6WHIDQR��'( 0$5&+, ������

S������QRWD������

�� 3HU� JOL� DIIUHVFKL� GL� 9HUWHPDWH�� GDWDELOL� DJOL� DQQL� &LQTXDQWD� VL� YHGD� &(5877, ������ SHU� TXHOOL� GL�

/HQWDWH��FRQFOXVL�WUD�LO������H�LO�������=$58� ������SHU�TXHOOL�GL�0RFFKLUROR��SRVW�������=$58 ������S��

����

�� 5266, ������S������
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'¶$5&$,6 ������S������92/3( ������S������63,$==, ������SS���������������QRWD�����'(�0$5&+,�������

SS���������)5$1&2 ������SS�����������63,$==, ������S�������75$9, ������SS����������*25'21 ������SS��

���������5266, ������SS�����������&$6(52 ������SS����������
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����,FRQD�FRQ�0DGRQQD�GHOOD�WHQHUH]]D��VFHQH�GHOOD�YLWD�GL�&ULVWR�H�VDQWL��ILJJ��������������

$WHQH��0XVHR�%HQDNL��LQY��������

,QWRUQR�DO������

/HJQR�GRUDWR��7HPSHUD�VX� WDYROD��FRQ�SUHSDUD]LRQH�D�GRSSLR�VWUDWR�GL�JHVVR��JHVVR�JURVVR� �

JHVVR�VRWWLOH���8OWUDPDULQR�PLVWR�D�ELDFFD�SHU�LO�PDSKRULRQ��FLQDEUR�SHU�LO�YHOR�VRWWRVWDQWH�H�OD�

IDVFLD�FKH�VWULQJH�LO�FKLWRQH��D]]XUULWH�SHU�LO�IRQGR�GHL�ULOLHYL��WHUUD�YHUGH�WUDVOXFLGD�PLVWD�D�ELDF�

FD�SHU�JOL�LQFDUQDWL�H�LO�FKLWRQH��WHUUD�YHUGH�SHU�L�ULOLHYL��9HWUR�VRGLFR�LQFRORUH�FRQ�ODPLQH�G¶RUR�

DSSOLFDWH�VXO�UHWUR��WHPSHUD�VX�YHWUR��6WXFFR�GLSLQWR��LO�IRQGR�GHOOH�VFHQH���GRUDWR��OH�DXUHROH��H�

YHUQLFLDWR��3LWWXUD�VX�ODPLQD�G¶RUR��FLQDEUR���/DPLQD�GL�DUJHQWR�LQFLVD�VX�IRQGR�EUXQR��

+����/����/���

ǱȖ>Ț@Ƞ>Ȣ@����0

ǱȖ>Ț@Ƞ>Ȣ@����0DW�KHRV

$QWyQLV�%HQiNLV ������������OR�DFTXLVWz�LO���PDU]R������GDO�FROOH]LRQLVWD�7KHRGRUH�=RXP�

ERXODNLV�

,QWHUYHQWL� UHFHQWL�� HVHJXLWL� VRSUD� OD� YHUQLFH� QHOOD� SDUWH� FHQWUDOH� GHOO¶LFRQD�� 7UD� LO� ����� H� LO�

������VL�HVHJXu�LO�UHVWDXUR�VRWWR�OD�GLUH]LRQH�GL�.DO\SVR�0LODQRX�

/D�0DGRQQD�GHOOD�WHQHUH]]D��D�PH]]D�ILJXUD�H�OHJJHUPHQWH�ULYROWD�YHUVR�OD�VLQLVWUD OLWXUJLFD��q�

UDIILJXUDWD� VRWWR�XQ�DUFR�D� WXWWR� VHVWR�FKH�SRJJLD� VX�HVLOL� FRORQQH�D�FRUGRQH� ULWRUWR��$L� ODWL�GL�

TXHVWH�VRQR�TXDWWUR�FRORQQHWWH�GL�IRUPD�VLPLOH��GXH�LQWHUQH��D�HVVH�DGLDFHQWL��H�GXH�HVWHUQH��'R�

YHYDQR�VLPXODUH�L�VRVWHJQL�YHUWLFDOL�PD�VL�FRQVHUYDQR�VRODPHQWH�OD�PHWj�VXSHULRUH�GL�TXHOOD�LQ�

WHUQD�VLQLVWUD�H�GXH�EUHYL�WUDWWL�GHOOH�GXH�HVWHUQH��,O�JLUR�GHOOD�VSLUDOH�GLVHJQDWD�GDOOH�FRORQQHWWH�

HUD�DOWHUQDWLYDPHQWH�RUDULR�H�DQWLRUDULR��LQ�PRGR�GD�FUHDUH�XQD�FHUWD�VLPPHWULD�ULVSHWWR�DOO¶DVVH�

FHQWUDOH�GHOOD�WDYROD��FKH�LQ�DOFXQL�SXQWL�PRVWUD�JOL�DWWDFFKL�GHL�WDUOL��Ê�SUREDELOH�FKH�LO�FRUGRQH�

ULWRUWR�IRVVH�DSSOLFDWR�DQFKH�DL�ERUGL�RUL]]RQWDOL�GHOOD�WDYROD�H�DOOD�JULJOLD�FKH�GLYLGH�O¶LFRQD�GDL�

ULTXDGUL�FKH�OD�FLUFRQGDQR�H�TXHVWL�XOWLPL�O¶XQR�GDOO¶DOWUR��/R�VL�GHGXFH�GDO�VHJPHQWR�DQFRUD�LQ�

VHGH�FKH�VHSDUD�GXH�FDVHOOH�VXOOD�GHVWUD��$OO¶LQWHUQR�GHOOD�ILOD�GL�ULTXDGUL�HUDQR�LQVHULWL�L�ULOLHYL�

FRQ�OH�VFHQH�GHOOD�YLWD�GL�&ULVWR�H�JOL�DSRVWROL�D�PH]]D�ILJXUD�VX�ODPLQD�G¶RUR� VH�QH�FRQVHUYDQR�

ULVSHWWLYDPHQWH�VHL�VX�GLHFL�H�WUH�VX�GLHFL��$�SDUWLUH�GDOOD�SULPD�LQ�DOWR�D�VLQLVWUD�H�SURFHGHQGR�LQ�

VHQVR�RUDULR��VL�FRQVHUYDQR�OH�VHJXHQWL�VFHQH� $QQXQFLD]LRQH��1DWLYLWj��7UDVILJXUD]LRQH��&URFL�

ILVVLRQH�� ,QJUHVVR� D� *HUXVDOHPPH�� %DWWHVLPR�� ,� WUH� DSRVWROL� SUHVHQWDQR� DPSLH� ODFXQH� FKH� QH�
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FRPSURPHWWRQR�OD�FRUUHWWD�OHJJLELOLWj�H�LQ�HSRFD�SL��UHFHQWH�VRQR�VWDWL�DIILDQFDWL�GD�XQD�VHULH�LQ�

FLVD�VX�ODPLQD�G¶DUJHQWR��DQFK¶HVVD�FRQVHUYDWD�VROR�LQ�SDUWH�H�LQ�FDWWLYR�VWDWR��GXH�GHL�TXDWWUR�

ULTXDGUL�DQFRUD�LQ�VHGH�QRQ�VRQR�SL��OHJJLELOL���1HL�SHQQDFFKL�GHOO¶DUFR�D�VXSHUILFLH�OLVFLD��FRUSR�

WRUQLWR�H�ERUGL�VROFDWL��VRQR�LQVHULWL�GXH�YHWUL�GRUDWL�FRQ�JOL�HYDQJHOLVWL�0DUFR�H�0DWWHR��D�PH]]R�

EXVWR�HG�HQWUR�WRQGL�

/D�0DGRQQD�q�UDIILJXUDWD�QHOO¶DWWR�GL�EDFLDUH�VXOOD�JXDQFLD�WRQGD�LO�)LJOLR�FKH�WLHQH�LQ�EUDFFLR��

H�FKH�q�VHGXWR�VXOOD�VXD�PDQR�GHVWUD�H�OH�FDUH]]D�LO�PHQWR�FRQ�OD�PDQR�GHVWUD��,O�FRUSR�PLQXWR�H�

LO�FDSR�FKLQR�YHUVR�LO�%DPELQR��ILVVD�LO�YXRWR�GDYDQWL�D�Vp��KD�RFFKL�FDVWDQR�FKLDUL�FRQ�SXSLOOD�DO�

FHQWUR� H� FRQ� OD� VLQLVWUD� VWULQJH� LO� )LJOLR� LQ� YLWD� 6RWWR� LO�PDSKRULRQ D�PDQLFD�GRSSLD� H� IUHJLR�

G¶RUR�FRQ�PRWLYL�SVHXGR�FXILFL��LQGRVVD�XQD�FXIILD�URVVD��FKH�q�FRQWRUQDWD�GD�XQ�VRWWLOH�ILOR�GL�

VHWD�ELDQFD�H�OH�QDVFRQGH�O¶RUHFFKLR��H�XQD�WXQLFD�UDPDWD��FRQ�ERUGR�QHUR�H�DQDORJD�IDVFLD�GHFR�

UDWLYD�OXQJR�LO�JLURFROOR��,O�PDQWHOOR�q�RQGXODWR�VXO�FDSR��GRYH�VL�FUHD�XQD�VHULH�GL�SLHJKH�VLQXRVH�

H�LUUHJRODUL�FKH�ULYHODQR�LO�VRSSDQQR�YHUGDVWUR�H�WHUPLQDQR�OD�ORUR�FRUVD�VXOOD�VSDOOD��LQ�SURVVL�

PLWj�GHOOD�VWHOOD�GRUDWD��FKH�FRPH�TXHOOD�VXO�FDSR�q�LO�FRQVXHWR�ULIHULPHQWR�DOOD�WULSOLFH�YHUJLQLWj�

GHOOD�0DGRQQD���6HPEUD�FKH�LO�PDSKRULRQ VL�UDFFROJD�VXOOD�VSDOOD��WUD�LO�FROOR�H�O¶DUWLFROD]LRQH�

GHO�EUDFFLR��LQ�PRGR�GD�QRQ�IDU�FDGHUH�WURSSR�LQ�EDVVR��GRYH�QRQ�VDUHEEH�SLHQDPHQWH�DSSUH]]D�

ELOH�� LO�YLUWXRVR�H�LPSURYYLVR�DUULFFLDUVL GHOOD�PDQLFD�HVWHUQD��GD�FXL�SHQGRQR�IUDQJH��0DGUH�H�

)LJOLR�KDQQR�RFFKL�OHJJHUPHQWH�FHUFKLDWL�H�ODEEUD�URVD��&ULVWR�KD�IROWL�ULFFL�IXOYL�FKH�JOL�FDGRQR�

VXOOD�VSDOOD�VLQLVWUD��YROWR�GL�WUH�TXDUWL�VRYUDSSRVWR�D�TXHOOR�GHOOD�0DGUH�H�XQD�FRUSRUDWXUD�ORQJL�

OLQHD��$O]D�LO�EUDFFLR�GHVWUR�SHU�VILRUDUH�LO�PHQWR�GL�0DULD�PHQWUH�GLVWHQGH�LQ�SRVL]LRQH�YHUWLFDOH�

LO�VLQLVWUR��WHQHQGR�LO�URWROR�GHOOD�/HJJH�QHOOD�PDQR��,O�ELDQFR�FKLWRQH�SUHVHQWD�XQ�DPSLR�VFROOR�D�

9�H�SRFKH�SLHJKH�WDJOLHQWL��q�GHFRUDWR�FRQ�ILQWH�SXQ]RQDWXUH EOX�D�WUH�SDOOLQL�H�PRWLYL� IORUHDOL�

VWLOL]]DWL��EOX�H�G¶RUR��H�OH�PDQLFKH�ODVFLDQR�VFRSHUWL�JOL�DYDQEUDFFL��'XH�EUHWHOOH�PDUURQH�VFXUR�

SDUWRQR�GDOOD�IDVFLD�URVVD�FKH�VWULQJH�LQ�YLWD�LO�%DPELQR�H�SHQGRQR�GLHWUR�OH�VSDOOH��6L�YHGH�VROR�

OD�SDUWH�SRVWHULRUH�GL�TXHOOD�DOOD�VLQLVWUD OLWXUJLFD��FRQ�VRSSDQQR�GHOOR�VWHVVR�YHUGH�GL�TXHOOR�GHO�

PDSKRULRQ��Ê�DQDORJR�DQFKH�LO�ERUGR�IUHJLDWR��YLVLELOH�GRSR�FKH��SRFR�VRWWR�LO�URWROR�WHQXWR�QHOOD�

VLQLVWUD��OD�IDVFLD�GL�WHVVXWR�VL�JLUD�PRVWUDQGR�OD�VXSHUILFLH�HVWHUQD��SHU�SRL�YROWDUVL�QXRYDPHQWH�H�

WHUPLQDUH�SRFR�VRSUD�LO�OLPLWH�LQIHULRUH�GHOO¶LFRQD��,�ODUJKL�ILDQFKL�GHO�%DPELQR�H�OH�JDPEH�VRQR�

IDVFLDWL�GD�XQ�SDQQR�DUDQFLRQH��IRUVH�LO�WHVVXWR�FRQ�FXL�YLHQH�DYYROWR�LO�1HRQDWR��GL�VLJQLILFDWR�

WHRORJLFR�HG�HXFDULVWLFR���Ê�DGHUHQWH�H�ULYHOD�OH�SULQFLSDOL�IRUPH�GHOOH�JDPEH��ODVFLDQGR�VFRSHUWL�

VROR� L�SLHGL� OD�SLDQWD�GHO�GHVWUR�q�ULYROWD�YHUVR�O¶RVVHUYDWRUH�GHWWDJOLR�FKH�FRPH�VL�GHVXPH�GD�

� 9HGL�QRWD�UHODWLYD�D�TXHVWR�VLPEROR��QHOOD�VFKHGD���
� '¶$0,&2� 3$-,û ����� S�� ���� QRWD���� IDQQR�QRWDUH� OD� GLVWLQ]LRQH� WUD� TXHVWR�SDQQR�H� O¶KLPDWLRQ� SHU�

LFRQRJUDILH�VLPLOL��6L�YHGD�DQFKH &255,( ������S�����
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6DOPL�������H�*LRYDQQL��������DOOXGH�DO�WUDGLPHQWR���7UD�OH�FRVFH�VHPEUDQR�FDGHUH�L�GXH�HVWUHPL�

GHO�SDQQR��FKH�LQ�EDVVR��GLHWUR�OD�PDQR�GHVWUD�GL�0DULD��VL�OLEHUD�LQ�XQ�PRUELGR�VYROD]]R�

0DUFR�H�0DWWHR�VRQR�UDSSUHVHQWDWL�LQ�SRVL]LRQH�ULJLGDPHQWH�IURQWDOH��VX�IRQGR�EOX�FKLDUR�H�WUD�

GXH�GLVFKL�URVVL�FRQ�OHWWHUH�H�ERUGL�GRUDWL��UHFDQWL�OH�HSLJUDIL�LGHQWLILFDWLYH��,�WRQGL�FKH�OL�RVSLWDQR�

VRQR�GLVSRVWL�DO�FHQWUR�GHL�YHWUL�WULDQJRODUL�PHQWUH�GXH�IRJOLH�D�WUH�SXQWH�H�FDSROLQR�FHQWUDOH�QH�

RFFXSDQR�JOL�DQJROL��TXHOOH�LQ�EDVVR�VX�IRQGR�YHUGH�VFXUR�D�VLQLVWUD�H�URVVR�D�GHVWUD��TXHOOH�LQ�

DOWR�D�FRORUL� LQYHUWLWL��4XHVWL� ILQWL�PHGDJOLRQL�VRQR�ERUGDWL�GDOOR� VWHVVR� OLVWHOOR�GRUDWR�FKH�FLU�

FRQGD�L�YHWUL��,�GXH�HYDQJHOLVWL��GDO�FDSR�RYRLGDOH��L�FDSHOOL�PRVVL�PD�RUGLQDWL��FRQ�IUDQJHWWD�H�

EDUEH�FRUWH��WHQJRQR�L�9DQJHOL�DSHUWL�H�FRQ�ULJDWXUD�EOX�QHOOD�VLQLVWUD��EHQHGLFRQR�FRQ�OD�GHVWUD�

YLFLQD�DO�SHWWR��/H�IUDWWXUH�GHO�YHWUR�GL�VLQLVWUD�VRQR�PROWHSOLFL��XQD�WDJOLD� O¶DQJROR� LQIHULRUH�H�

XQD� VHFRQGD�� FRPSRVLWD�� VL� RULJLQD� LQ� FRUULVSRQGHQ]D� GHOO¶HSLJUDIH� DOOD� VLQLVWUD OLWXUJLFD� QRQ�

SHUPHWWHQGRQH�OD�OHWWXUD��/H�GXH�IUDWWXUH�GHO�YHWUR�GL�GHVWUD�VRQR�SHUSHQGLFRODUL�H�TXHOOD�RUL]�

]RQWDOH� WDJOLD�OD�PDQR�GHVWUD�GHOO¶HYDQJHOLVWD��0DUFR�H�0DWWHR�VHPEUDQR�LQGRVVDUH�XQD�FDVXOD�

DOO¶DQWLFD�GL�FRORUH�URVVR��FKH�QDVFRQGH�OH�FRUSRUDWXUH�PLQXWH�HG�q�GHVFULWWD�GD�SRFKH�OLQHH�VSH]�

]DWH��6RWWR OD�YHVWH�GDOO¶DPSLR�VFROOR��0DWWHR�VHPEUD�SRUWDUH�XQD�WXQLFD�EOX��GHILQLWD�VXO�SHWWR�GD�

JUDIIL�FRQFHQWULFL�

/D�VHTXHQ]D�GHOOH�VFHQH�GHOOD�YLWD�GL�&ULVWR�SRWUHEEH�ULVSHWWDUH�O¶RUGLQH�RULJLQDOH��SURSRQHQGR�

XQD�OHWWXUD�GDOO¶DOWR�YHUVR�LO�EDVVR�H�GD�VLQLVWUD�D�GHVWUD��VLD�SHU�L�GXH�ODWL�RUL]]RQWDOL�GHOOD�FRUQL�

FH�FKH�SHU�OD�SDUWH�PHGLDQD�GHOOD�WDYROD� VHFRQGR�TXHVWD�ORJLFD��DO�%DWWHVLPR�VHJXLUHEEH�OD�7UD�

VILJXUD]LRQH�VXOO¶DOWUR�ODWR�GHOO¶LFRQD��DOO¶,QJUHVVR�LQ�*HUXVDOHPPH�OD�&URFLILVVLRQH��

*DEULHOH��GL SURILOR��FRQ�JDPED�VLQLVWUD�VROOHYDWD�H�DYDQ]DWD��EHQHGLFH�FRQ�OD�GHVWUD�SRUWDWD�LQ�

DYDQWL�� /¶DOD� GHVWUD� FRUUH� OXQJR� LO�PDUJLQH� GHOOD� VFHQD�� GHOOD� GHVWUD� VL� YHGH� O¶HVWUHPLWj� YHUVR�

O¶DUWLFROD]LRQH�RVVHD��DOOD�GHVWUD�GHO�FDSR�QLPEDWR��1HOOD�PDQR�VLQLVWUD�WLHQH�OD�OXQJD�DVWD�D�WHU�

PLQD]LRQH�JLJOLDWD��FKH�FRQ�OD�SXQWD�LQIHULRUH��LQ�SRVL]LRQH�REOLTXD��JLXQJH�TXDVL�D�WRFFDUH�0D�

ULD��LQ�SRVL]LRQH�IURQWDOH��EXVWR�OHJJHUPHQWH�UXRWDWR�YHUVR�OD�GHVWUD OLWXUJLFD�H�YROWR�GL�WUH�TXDUWL��

,O�EUDFFLR�VLQLVWUR�q�QDVFRVWR�VRWWR�LO�PDSKRULRQ H�FRQ�OD�PDQR�UHJJH�LO�FDQWDUR�FKH�VL�DFFLQJHYD�

D�ULHPSLUH�DO�SR]]R��,O�PDQWHOOR�FRSUH�DQFKH�LO�EUDFFLR�GHVWUR�H�OD�PDQR�DSHUWD�DFFRJOLH�SRVLWL�

YDPHQWH�O¶DQQXQFLR��/D�FRORPED�GHOOR�6SLULWR�6DQWR��SDUWLWD�GD�XQD�QXEH�WRQGD�DO�FHQWUR�LQ�DOWR��

LQ�SLFFKLDWD�YHUVR� LO�EDVVR�OXQJR� LO�UDJJLR�GLYLQR��JLXQJH�TXDVL�D� WRFFDUH� LO�QLPER��,Q�VHFRQGR�

SLDQR�q�SUREDELOPHQWH�FROORFDWR�XQ�EDVVR�PXUHWWR��GLHWUR�D�FXL�VL�YHGH��DOOH�VSDOOH�GL�0DULD��XQ�

HGLILFLR�FRQ�WHWWR�D�VSLRYHQWL�H�ORJJLDWR�FKH�FRUUH�OXQJR�LO�SURVSHWWR�ODWHUDOH�PRVWUDWR��

/D�SXHUSHUD�q�VHGXWD�VXO�JLDFLJOLR�DO�FHQWUR�GHO�SDHVDJJLR�PRQWDQR��ULYROWD�YHUVR�OD�GHVWUD OL�

WXUJLFD��OH�JDPEH�GLVWHVH��,O�)LJOLR��QLPEDWR�H�DQFRUD�GLVWHVR�VXOOD�PDQJLDWRLD�D�IRUPD�GL�VDUFR�

� 92/3(5$ ������S������
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IDJR�� q� IDVFLDWR�GDOOH�EHQGH�� ,O� EXH�H� O¶DVLQR� VL�DIIDFFLDQR�GD�GLHWUR� OD�PDQJLDWRLD�H� OD�0DGUH�

YROJH� OR� VJXDUGR� LQ� GLUH]LRQH� GHOOH� WUH� ILJXUH� EDUEXWH� FKH� OH� VWDQQR�GDYDQWL� L� FDSSHOOL� FRQLFL�

SHUPHWWRQR�GL� LGHQWLILFDUOH�FRQ�L� WUH�0DJL�� ,O�SULPR�VHPEUD�LQ�SURFLQWR�GL� LQJLQRFFKLDUVL�H�QD�

VFRQGH�L�FRUSL�GHL�VXRL�FRPSDJQL��FKH�VSXQWDQR�VRSUD�GL�OXL��GLVSRVWL�OXQJR�LO�PDUJLQH�GHOOD�URF�

FLD��6RSUD�GL�ORUR��GXH�DQJHOL�QLPEDWL�SUHVHQWDQR�OD�VFHQD� XQR�q�UDSSUHVHQWDWR�D�ILJXUD�LQWHUD��

VHQ]D�DOL��VL�ULYROJH�YHUVR�LO�1HRQDWR�H�QDVFRQGH�LO�FRPSDJQR�DODWR�FKH�WHQGH�OH�EUDFFLD�LQ�GLUH�

]LRQH�GHOOD�FLPD�GHOOD�PRQWDJQD��$OOD�GHVWUD�GHOOD�YHWWD��XQD�VWHOOD�FKH�DQQXQFLD�O¶DYYHQWR�GHO�

0HVVLD�JHWWD�XQ�UDJJLR�YHUVR�GL�/XL��$OOD�GHVWUD�GHOO¶DVWUR��XQ�DQJHOR�SODQD�YHUVR�LO�EDVVR��OXQJR�

LO�PDUJLQH�GHOOD�URFFLD��SHU�WRFFDUH�LO�FDSR�GL�XQ�SDVWRUH�EDUEXWR�FKH�LPSXJQD�XQ�EDVWRQH��LQGRV�

VD�XQ�FDSSHOOR�FRQLFR�DOO¶DVLDWLFD�HG�q�ULYROWR�YHUVR�LO�%DPELQR��,Q�SULPR�SLDQR��LQ�EDVVR�D�VLQL�

VWUD�*LXVHSSH�VHPEUD�VHGXWR�VX�XQR�VJDEHOOR�H�VL�FKLQD�YHUVR�GHVWUD��GRYH�KD�OXRJR�LO�SULPR�ED�

JQR�GHO�%DPELQR�DG�RSHUD�GL�GXH�GRQQH� TXHOOD�D�VLQLVWUD�GHOOD�WLQR]]D�q�LQ�SLHGL��TXHOOD�GL�GH�

VWUD�q�VHGXWD�VX�XQR�VJDEHOOR�H�ODYD�OD�SLFFROD�ILJXUD��

/H�DFTXH�GHO�*LRUGDQR�FRSURQR�ILQR�DO�YHQWUH�OD�ILJXUD�GL�&ULVWR��ULYROWR�GL�WUH�TXDUWL�YHUVR�LO�

%DWWLVWD�FKH�DOOD�GHVWUD OLWXUJLFD�VL�VSRUJH�GDOOH�URFFH�SHU�FRPSLHUH�LO�ULWR��&ULVWR�VROOHYD�OHJJHU�

PHQWH�OH�EUDFFLD��FRPH�SHU�PDQWHQHUVL�LQ�HTXLOLEULR�H�UHVLVWHUH�DOOD�FRUUHQWH��H�VRSUD�LO�VXR�QLPER�

OD�FRORPED�VFHQGH�YHUVR�GL�/XL��JLXQJHQGR�GDOOD�QXEH�WRQGD�FKH�HPHUJH GDO�PDUJLQH�VXSHULRUH�

GHO�ULTXDGUR��LQ�SRVL]LRQH�FHQWUDOH�� ,O�SLHGH�VLQLVWUR�q� OHJJHUPHQWH�VROOHYDWR�� LQ�XQ�PRYLPHQWR�

DSSHQD�DFFHQQDWR��,O�%DWWLVWD��GL�SURILOR��q�LQ�SRVL]LRQH�SUHFDULD��DYDQ]D�OD�JDPED�GHVWUD��UHWUR�

FHGH�O¶DOWUD�H�EDWWH]]D�FRQ�OD�GHVWUD��/¶DQJHOR�VXOOD�VSRQGD�GHVWUD�GHO�ILXPH��GL�WUH�TXDUWL�H�GDO�

SDQQHJJLR� VFDYDWR��SRJJLD� L� SLHGL� SL�� LQ� EDVVR� ULVSHWWR� DO� 3UHFXUVRUH� H� FRQ�HQWUDPEH� OH�PDQL�

SRUJH�LO�SDQQR�D�&ULVWR��

/D� 7UDVILJXUD]LRQH� QRQ� VHJXH� OD� QXRYD� LFRQRJUDILD� SDOHRORJD� GHOOH� 6XSSOLFDWLRQHV� YDULDH���

&ULVWR�q�LQ�SRVL]LRQH�IURQWDOH��DO�FHQWUR�GHOOD�PDQGRUOD�UDJJLDWD�H�FRQ�QLPER�FUXFHVLJQDWR��%H�

QHGLFH�FRQ� OD�GHVWUD�SRUWDWD� LQ�DOWR�H�DYDQ]D� OHJJHUPHQWH� LO�SLHGH�VLQLVWUR��0RVq�HG�(OLD�VRQR�

UDSSUHVHQWDWL�GL�WUH�TXDUWL�DL�VXRL�ODWL��OHJJHUPHQWH�FKLQDWL�H�LQ�FLPD�D�GXH�ULDO]L�GHO�WHUUHQR�URF�

FLRVR�GHO�0RQWH�7DERU��6RWWR�GL�ORUR��LQ�SULPR�SLDQR�H�GL�SURILOR�� WUH�ILJXUH�GL�DSRVWROL�VL�VYH�

JOLDQR�GDO�VRQQR� TXHOOR�GL�VLQLVWUD��LQ�JLQRFFKLR��JXDUGD�&ULVWR�H�GLVWHQGH�OD�PDQR�GHVWUD�YHUVR�

GL�OXL��LO�VHFRQGR�VHPEUD�VWLD�SHU�DO]DUVL�PD�ULYROJH�DQFRUD�OH�VSDOOH�DOOD�PDQGRUOD��LO�WHU]R�q�UL�

YROWR�YHUVR�GHVWUD��VHGXWR�SHU�WHUUD��

,Q�XQR�VSD]LR�DQJXVWR��&ULVWR�q�UDSSUHVHQWDWR�PHQWUH�HQWUD�D�*HUXVDOHPPH�VXOOD�PXOD�WUD�GXH�

FRSSLH�GL�ILJXUH�VDQWL��L�GLVFHSROL�D�VLQLVWUD�H�L�FLWWDGLQL�D�GHVWUD��OHJJHUPHQWH�SL��LQ�SURIRQGLWj��

&DYDOFD�OD�EHVWLD�DOOD�EL]DQWLQD��q�ULWUDWWR�LQ�SRVL]LRQH�IURQWDOH��KD�QLPER�FUXFHVLJQDWR�H�VHPEUD�

� 1()) ������S�����
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ULYROJHUVL�LQGLHWUR�DL�GLVFHSROL��FKH�GLVFXWRQR�WUD�ORUR��UDSSUHVHQWDWL�GL�WUH�TXDUWL��DO�GL�VRWWR�GL�XQ�

SDHVDJJLR�URFFLRVR��6RSUD�DO�FDSR�GHOOD�PXOD��FKH�VHPEUD�LQFHGHUH�VLFXUD�H�UHDOLVWLFDPHQWH�LP�

EULJOLDWD�� LO�JLRYDQH�VDOLWR�VXOO¶DOEHUR�SHU�VWDFFDUQH�XQD�IRJOLD�VHPEUD�DYHUH�TXDVL�UDJJLXQWR�OD�

FKLRPD�H�YROJH�OR�VJXDUGR�YHUVR�LO�JUXSSR�SULQFLSDOH��,O�VXR�YROWR�VHPEUD�ULWUDWWR�IURQWDOPHQWH�H�

LO�VXR�SHVR�ID�SHQGHUH�VHFRQGR�QDWXUD� O¶HVLOH�IXVWR�� ,O�VXR�FRPSDJQR�q�ULWUDWWR� LQ�SULPR�SLDQR��

PHQWUH�VWHQGH�LO�SDQQR�VRWWR�DOOD�]DPSD�GHOO¶DQLPDOH��GLHWUR�D�FXL�VL�LQWUDYHGH�LO�EDVVR�RUL]]RQWH�

GHOOD�VFHQD��6XOOD�VLQLVWUD OLWXUJLFD��VRWWR�OD�SULPD�WRUUH�GHOOD�FLWWj��L�GXH�JHURVROLPLWDQL�GLVFXWR�

QR� TXHOOR�LQ�SULPR�SLDQR�KD�LO�EXVWR�OHJJHUPHQWH�ULYROWR�YHUVR�O¶RVSLWH�GLYLQR�H�LO�YROWR�GL�SURIL�

OR��PHQWUH�TXHOOR�LQ�SRVL]LRQH�DUUHWUDWD�JXDUGD�LO�FRPSDJQR�

,Q�XOWLPR��OD�&URFLILVVLRQH�KD�SUREDELOPHQWH�OXRJR�GDYDQWL�DOOH�PXUD�GHOOD�FLWWj��DOWH�PH]]R�UL�

TXDGUR�H�QRQ�SL��FKLDUDPHQWH�GLVWLQJXLELOL��2OWUH�OH�PXUD�LO�EOX�GHO�FLHOR��/D�FURFH�q�SLDQWDWD�VX�

XQ�WHUUHQR�URFFLRVR��OD�ILJXUD�GL�&ULVWR�q�HVLOH�H�VQHUYDWD��QHOOR�VILQLPHQWR�LO�EDFLQR�q�WUDVFLQDWR�

LQ�EDVVR�PD�OD�SRVL]LRQH�HUHWWD�VHPEUD�HVVHUH�PDQWHQXWD��,O�FDSR�VL�VWDFFD�GDOOD�FURFH�H�VL�SURWUDH�

LQ�DYDQWL��OH�EUDFFLD�ULPDQJRQR�SDUDOOHOH�DO�OHJQR�H�LO�SHUL]RPD�VHPEUD�DQQRGDWR�FHQWUDOPHQWH��,�

GROHQWL�VRQR�ULWUDWWL�GL�SURILOR��0DULD��DYYROWD�LQ�XQ�PDSKRULRQ GHVFULWWR�FRQ�SRFKH�LQFLVLRQL��VL�

SURWHQGH�YHUVR�LO�)LJOLR�FRQ�OH�PDQL�JLXQWH�H�DO]DWH��*LRYDQQL�DOODUJD�OH�EUDFFLD�SURWHVH�LQ�DYDQWL�

HG�q�LQWHUDPHQWH�DYYROWR�LQ�XQ�PDQWHOOR�IDVFLDQWH�

$OWHUQDWL�DOOH� VFHQH�GHOOD�FRUQLFH�� OH� ILJXUH�GHJOL�DSRVWROL�YHQQHUR�SDU]LDOPHQWH�VRVWLWXLWH�GD�

ULTXDGUL�FRQ�OH�VWHVVH�ILJXUH�ULWDJOLDWH�H�LQFLVH�VX� ODPLQH�G¶DUJHQWR��SUREDELOPHQWH�D�FDXVD�GHO�

ORUR�GHWHULRUDPHQWR��*OL�DSRVWROL�GHOOD�VHULH�RULJLQDULD�HUDQR�ULWUDWWL�VX�IRQGR�URVVR�VRWWR�XQ�DUFR�

FKH�QRQ�VHPEUD�WULOREDWR��$�GHVWUD�H�D�VLQLVWUD��L�GXH�WRQGL�FRQ�OH�HSLJUDIL�LGHQWLILFDWLYH�VRQR�VX�

IRQGR�QHUR��FRUQLFH�H�OHWWHUH�LQ�ODPLQD�PHWDOOLFD��LQ�OLQHD�FRQ�O¶LPSRVWD]LRQH�GHOOD�VHULH�SL��UH�

FHQWH��,�GXH�ULTXDGUL�LQ�EDVVR�FRQVHUYDQR�JUDQ�SDUWH�GHOOD�SRU]LRQH�VXSHULRUH�VHSSXUH�LQ�FULWLFR�

VWDWR�FRQVHUYDWLYR� RVSLWDQR�GXH�JLRYDQL�LPEHUEL�FRQ�FDSHOOL�FRUWL��FRQ�EXVWR�IURQWDOH�H�YLVR�GL�

WUH�TXDUWL��ULYROWL�YHUVR�LO�ULOLHYR�FHQWUDOH�QRQ�SL��FRQVHUYDWR��FKH�UDSSUHVHQWDYD�IRUVH�XQD�'RU�

PLWLR�9LUJLQLV��'HOO¶DSRVWROR�LQ�DOWR�ULPDQH�VRODPHQWH�XQ�ODFHUWR��FKH�WXWWDYLD�SHUPHWWH�GL�OHJJH�

UH�OD�SULPD�OHWWHUD�GHO�VXR�QRPH��XQD�0� O¶DQ]LDQR�FRQ�EDUED�OXQJD�H�FDOYL]LH�DYDQ]DWD��OHJJHU�

PHQWH�ULYROWR�YHUVR�LO�FHQWUR�GHOO¶LFRQD��SRWUHEEH�GXQTXH�HVVHUH�0DWWHR�RSSXUH�0DWWLD��6L�FRQ�

VHUYDQR�TXDWWUR�DSRVWROL�GHOOD�VHULH�SL��UHFHQWH��,�GXH�LQ�EDVVR�D�GHVWUD�VRQR�GLIILFLOPHQWH�OHJJL�

ELOL�PD�OD�FULWLFD�FRQGL]LRQH�FRQVHUYDWLYD�QRQ�LPSHGLVFH�GL�ULFRQRVFHUH�GXH�SHUVRQDJJL�D�PH]]D�

ILJXUD�VRWWR�DUFKL�WULOREDWL��VX�IRQGR�URVVR�VFXUR��OHJJHUPHQWH�ULYROWL�YHUVR�OD�0DGRQQD��TXHOOR�

SL��LQ�DOWR�q�XQ�JLRYDQH�FRQ�EDUED�H�FDSHOOL�FRUWL���*OL�DOWUL�GXH�ULTXDGUL�KDQQR�FRPSOHWDPHQWH�

SHUGXWR�LO�PHWDOOR�

0DULD�9DVVLODNL�VRWWROLQHDYD�OD�YLFLQDQ]D�GHL�GHWWDJOL�GHO�YROWR�GL�0DULD��OD�SHOOH�WLUDWD��JOL�RF�

FKL�D�PDQGRUOD�� OD�GROFH�FXUYD�GHOOH�VRSUDFFLJOLD�H� LO�QDVR�GHOLFDWR��D�TXHOOL�GHOOD�0DGRQQD�GL�
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1HZ�<RUN�GL�3DROR�9HQH]LDQR��)ULFN�&ROOHFWLRQ��LQY��������������,O�GLSLQWR�q�GDWDWR�DO������H�LO�

VXR�SROLWWLFR�RULJLQDULR�HVSRQHYD�DOO¶HVWUHPD�VLQLVWUD�XQD�ILJXUD�VRWWLOH�H�DOOXQJDWD�GL�VDQWD�&DWH�

ULQD�FKH�ULFRUGD�OD�0DGRQQD�GL�$WHQH��ROWUH�FKH�SHU�O¶HOHJDQ]D�IOHVVXRVD�GHOOH�YHVWL��FRQGLYLVD�

GDOOH�ILJXUH�GHOOD�WDYROD�DPHULFDQD��DQFKH�SHU�O¶LQFDUQDWR�SDOOLGR��6DQ�6HYHULQR�0DUFKH��3LQDFR�

WHFD�&RPXQDOH����&RPH�QRWDYD�0LFKHOH�%DFFL�� O¶LFRQD�VL�GLVWLQJXH�GDOO¶DOWDUROR�GHO�0XVHR�UH�

JLRQDOH� GL�0HVVLQD�� DWWULEXLWR D� XQ� SLWWRUH� JUHFR� RSHUDQWH� D�9HQH]LD�� SHU� O¶DVVHQ]D� GL� UHPLQL�

VFHQ]H� VHQHVL� TXHVWL� FDUDWWHUL� IRUPDOL� H� LFRQRJUDILFL FHQWUR� LWDOLDQL� QRQ� VL� WURYDYD� QHOO¶LFRQD�

GHO %HQDNL��FKH�UDSSUHVHQWD�DO�PHJOLR�OD�GLIILFROWj��FKH�OR�VWXGLRVR�RVVHUYDYD�QHOO¶DPELWR�GHJOL�

VWXGL VWRULFR�DUWLVWLFL��QHO�ULFRQRVFHUH�LO�YDORUH�GHJOL�VFDPEL�LQWHUFXOWXUDOL�H�OD�WHQGHQ]D�D�LVRODUH�

VWLOL�QD]LRQDOL���$�IURQWH�GHOO¶DWWULEX]LRQH�DG�DUWLVWD�JUHFR�SURSRVWD�GD�9DVVLODNL��FRQYLQWD�GD�DO�

FXQL� FRQIURQWL� LFRQRJUDILFL�� OD� WHQGHQ]D� GHOO¶LFRQD�%HQDNL� D LPLWDUH� L�PRWLYL� GHFRUDWLYL� VROLWD�

PHQWH�DSSOLFDWL�DOOH�VXSHUILFL�GRUDWH�q�LQIDWWL�WLSLFDPHQWH�YHQH]LDQD��7LSLFKH�GHOO¶XOWLPD�SURGX�

]LRQH�GHOOD�ERWWHJD�GL�3DROR�VHPEUHUHEEHUR�OH�PDQL�FDUDWWHUL]]DWH�GDOOH�GLWD�HVWUHPDPHQWH�DIIX�

VRODWH��FRPH�TXHOOH�GHOOD�PDUWLUH�3ULVFD�GHOOD�FROOH]LRQH�0RUHWWL�GL�)LUHQ]H��ILJ���������'¶DOWUD�

SDUWH�� O¶XOWLPR�3DROR� JLj� VRSSHULYD� DOOD� SRYHUWj� GHOOH� VSHFFKLDWXUH� GHL� QLPEL� FRQ� OD� ULFFKH]]D�

GHOOH�VROX]LRQL�RUQDPHQWDOL�GHOOH�YHVWL H�GHL�GUDSSL�G¶RQRUH���&RPH�O¶DUWHILFH�GHOO¶LFRQD�DWHQLHVH�

�VL�YHGDQR�OH�EUHWHOOH�H�LO�SDQQR�FKH�IDVFLD�OH�JDPEH�GHO�QHRQDWR���ULVHUYDYD�RUPDL�OD�FULVRJUDILD�

DOOH�VFHQH�H�DOOH�VXSHUILFL�GL�SLFFROH�GLPHQVLRQL�

&RQIURQWL�SL��VWULQJHQWL�VHPEUDQR�WXWWDYLD�ULFKLDPDUH�OD�SLWWXUD�GHO�SL��JLRYDQH�/RUHQ]R�9H�

QH]LDQR��3HU�OD�VSRQWDQHLWj�GHL�JHVWL�H�OD�YLYDFLWj�GHOOD�SRVD�GHO�%DPELQR��LO�VXR�WLSR�ILVLRQRPL�

FR��JXDQFLD�SDIIXWD��VWHPSLDWXUD�H�IROWL�ULFFL�VXO�UHWUR�GHO�FDSR��O¶LFRQD�VL�OHJD�DOOH�RSHUH�GHO�SLW�

WRUH��WUD�OD�0DGRQQD�GHOO¶XPLOWj�GL�9HURQD��6DQW¶$QDVWDVLD���GHO������FLUFD��H�OD�0DGRQQD�GHOOD�

URVD� GHO� /RXYUH� ���������� *OL� HYDQJHOLVWL� VHPEUDQR� FRQIHUPDUH� O¶DSSDUWHQHQ]D� GHOO¶LFRQD�

DOO¶DPELWR ODXUHQ]LDQR��,�VXRL�FDUDWWHULVWLFL�YROWL�LQGLYLGXDOL]]DWL��FRQ�RFFKL�YLJLOL�H�VRSUDFFLJOLD�

LQDUFDWH��VL�WURYDQR�LQ�GLYHUVH�RSHUH�GHO�0DHVWUR� GDOO¶DOWDUROR�GL�6DQ�'LHJR��)LQH�$UWV�*DOOHU\��

LQY��������ILJ��������FKH�*XDUQLHUL�GDWD�DL�SULPL�DQQL�6HVVDQWD��DO�SROLWWLFR�3URWL��9LFHQ]D��'XR�

� 9$66,/$.,������ 3('52&&2 ������FDW������SS����������

� 3('52&&2 ������FDW������SS����������

� %$&&, ������SS����������������
� 3('52&&2�������FDW������SS����������

� %DVWL�SHQVDUH�DOOH�SDOPHWWH�H�DL�ILRUL�GL�ORWR�GHOO¶,QFRURQD]LRQH�)ULFN��HVHJXLWL�LQ�SXQWD�GL�SHQQHOOR�FRQ�

RUR� D�PRUGHQWH�� &ULVWLQD�*XDUQLHUL� RVVHUYDYD� GL� UHFHQWH� LO� SDVVDJJLR� QHOOD� SLWWXUD� GHO� 0DHVWUR�� GD� XQR�

VFKHPD�UHWLFRODUH�GLUDGDWR�FRQ�PRWLYL�GLVSRVWL�LQ�PRGR�UHJRODUH�H�GLVWDQ]LDWR��D�XQD�GLVSRVL]LRQH�SL��ILWWD��

SHU�WRUQDUH�LQILQH�D�XQD�JULJOLD�SL��DOODUJDWD��*8$51,(5, ������S������

�� *8$51,(5, ������FDWW����������SS�������������������



��� � 6FKHGH

PR��ILJ�������GDWDWR�DO�������GDO�SROLWWLFR�GHOOD�7UDGLWLR�FODYLXP �9HQH]LD��0XVHR�&RUUHU��LQY�����

%HUOLQR��*HPlOGHJDOHULH��FDWW��������������,,,�����ILJ��������GDWDWR�DO�������DO�VXFFHVVLYR�WULWWLFR�

GHOOD�FROOH]LRQH�7K\VVHQ�%RUQHPLV]D��LQY��������������ILJ��������,O�YROWR�q�VFDYDWR��JOL�]LJRPL�

SURQXQFLDWL��H�OD�VWUXWWXUD�IDFFLDOH�q�FDUDWWHUL]]DWD�GD�XQ�FHUWR�SURJHQLVPR��PDQGLEROD�VSRUJHQ�

WH���LQWXLELOH�VRWWR�OH�IROWH�EDUEH�VHPSUH�XQLWH�DOOD�FDSLJOLDWXUD�GDOOH�VSHVVH�EDVHWWH��,Q�TXHVWR�WL�

SR�ILVLRQRPLFR�OD�GLVWDQ]D�WUD�OH�WHPSLH�q�VHPSUH�QHWWDPHQWH�VXSHULRUH�DO�UDJJLR�GHOO¶DUFR�PDQ�

GLERODUH�H�LO�YROWR�DVVXPH�GL�FRQVHJXHQ]D�XQD�FDUDWWHULVWLFD�IRUPD�WULDQJRODUH��*OL�DSRVWROL�DWH�

QLHVL�ULFRUGDQR��LO�VDQ�3DROR�GHO�SROLWWLFR�/LRQ�������������ILJ�������H�OD�©EHOOH]]D�GHL�YLVL�JLR�

YDQLOLª�GHL� VDQWL�)HOLFH��*LRUJLR� H�)RUWXQDWR�GHO�SROLWWLFR�3URWL��GHO� ����� �ILJJ���������� ,QILQH��

*LRYDQQL��DL�SLHGL�GHOOD�FURFH�QHO�ULOLHYR�DWHQLHVH��VL�LQWHUURJD�VXOO¶HYHQWR�GUDPPDWLFR�FKH�KD�GL�

IURQWH�FRQ� LO�JHVWR�HVSUHVVLYR�GHOOH�PDQL�DSHUWH��SRUWDWH� LQ�DYDQWL��FRPH�QHOOD�&URFLILVVLRQH�GL�

/RUHQ]R� LQ� FROOH]LRQH� SULYDWD�PLODQHVH�� FKH�&ULVWLQD�*XDUQLHUL� WHQGHUHEEH� D� GDWDUH� LQWRUQR�DO�

��������

6H�JOL�DUWHILFL�GHOO¶LFRQD�DSSDUWHQJRQR�DOO¶DPELWR�ODXUHQ]LDQR��O¶LGHD�GHOO¶DUULFFLDUVL�LPSURYYL�

VR�GHL�ERUGL�GHO�PDSKRULRQ��VXO�FDSR�H�VXO�EUDFFLR��q�SUREDELOPHQWH�ULSUHVD�GDOOH�VWDWXH�GL�1LQR�

3LVDQR�SHU�OD�WRPED�GL�0DUFR�&RUQHU�QHOOD�FKLHVD�GHL�6DQWL�*LRYDQQL�H�3DROR��FKH�6DQGUR�6SRQ�

]D�ULWHQHYD�VXFFHVVLYD�DO���������,�GXH�VDQWL�LQGRVVDQR�SUREDELOPHQWH�XQD�FDVXOD�DOO¶DQWLFD�FRPH�

TXHOOD�GL�VDQ�0DUFR�H�*LDFRPR�PDJJLRUH�ULVSHWWLYDPHQWH�QHO�FRVLGGHWWR�SROLWWLFR�GHOOD�6HWD��0L�

ODQR�� 3LQDFRWHFD� GHO�&DVWHOOR�6IRU]HVFR�� ILJ�� ����9HQH]LD��*DOOHULH�GHOO¶$FFDGHPLD��� GDWDWR� DO�

������H�QHO�SROLWWLFR�GHOO¶$QQXQFLD]LRQH��GHOOR�VWHVVR�DQQR��9HQH]LD�*DOOHULH�GHOO¶$FFDGHPLD��

LQY�� �������� /¶LFRQD� VHPEUHUHEEH� SHUWDQWR� GDWDELOH� D� TXHVWL� DQQL�� FKH� FRUULVSRQGRQR� DOOD� IDVH�

WDUGD�GHO�SHUFRUVR�QRWR�GHO�SLWWRUH��$�FRQIHUPD�GL�TXHVWD�FURQRORJLD��LO�FKLWRQH�GL�&ULVWR�SXz�UL�

FRUGDUH�LO�SUH]LRVR�DEELQDPHQWR�EOX��RUR�H�ELDQFR�GHOOD�5HVXUUH]LRQH�GL�/RUHQ]R��0LODQR��3LQD�

FRWHFD�GHO�&DVWHOOR�6IRU]HVFR�����

%LEOLRJUDILD� ;<1*238/26������ SS�������WDYY� ���� %(&.:,7+�������S�������ILJ� ��� '(/Ɯ%255,$6������

S������ILJ����� %$/72<,$11,������ S����� 9$66,/$.,������ S������� %$/72<,$11,������������SS������

���� $7(1(������ FDW� ��� %$/72<,$11,������ FDW� ��� WDYY� ������ )272328/26� '(/Ɯ%255,$6������

�� *8$51,(5, ������FDWW���������SS�������������������
�� *8$51,(5, ������S������FDW������SS� ��������

�� *8$51,(5, ������S������SHU�LO�PRQXPHQWR��GD�FXL�VRQR�GHVXQWH�DQFKH�OH�IRJOLH�FRQ�FDSROLQR�FHQWUDOH��

WLSLFKH�GHO�UHSHUWRULR�GL�$QGULROR�GH¶�6DQWL�H�SL��ULJLGH�GL�TXHOOH�GHO�UHOLTXLDULR�GL�3DYLD��FDW�������VL�YHGD�

6321=$ ������SS����������
�� *8$51,(5,������ FDWW���������SS����������

�� *8$51,(5,������ FDW������SS����������
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YDULR� LQWHU� FLUFXORV� HW� QRGRV� HW� OLPEXP�FLUFD� RUDP�� HW� KRF�PHGLRFULWHU� VSLVVXP�� FRTXHQWHV� LQ�
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VWUD�LPSDQQDWD��DOOD�TXDOH�ILQHVWUD�PHWWHUDL�LO�WXR�GHVFR�Vu�FFRPH�GD�VFULYHUH�LQ�IRUPD�FKH�OOD�IL�

QHVWUD�WL�EDWWD�VRSUD�LO�FDSR��VWDHQGR�WX�YzOWR�FRO�YLVR�DOOD�GHWWD�ILQHVWUD��H�µO�WXR�YHWUR�GLVWHVR�LQ�

VXOOD�GHWWD�WHOD�QHJUD��

>��@�$EEL�XQ¶DJXJHOOD�OHJDWD�LQQ�XQD�DVWLFLXROD��Vu�FFRPH�IXVVH�XQ�>��Y@�SHQQHOOHWWR�H�FFKH�VL�

q�EHQ�VRWWLOH�GL�SXQWD��H�FRO�QRPH�GL�'LR�LQFRPLQFLD�OHJJHUPHQWH�D�GLVHJQDUH�FRQ�TXHVWD�DJXJHO�
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GDUH�FROOD�SXQWD�GHOOD�GHWWD�DJXJHOOD�SHUILQR�DO�YHWUR�H�SL��ROWUH�QR��>��@�/D�PH]]DQD�RPEUD�VL�q�
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PHJOLR�FKH�QHVVXQR�DOWUR�FRORUH��>�@�/H�WXH�ILJXUHWWH��H�FRQ�FRVD�SLDQD�VEDWWLOR�H�SULHPHQH�
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FRPPLWWHQ]D��LQ�/H�SRUWH�GHO�SDUDGLVR��D�FXUD�GL�$��,DFRELQL��5RPD�������SS���������
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ULQDVFLPHQWDOL��)LUHQ]H�����
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QHOO¶,WDOLD�&HQWUDOH�� LQ�&RPH� D�*HUXVDOHPPH��(YRFD]LRQL�� ULSURGX]LRQL�� LPLWD]LRQL� GHL� OXRJKL� VDQWL� WUD�

0HGLRHYR�HG�HWj�PRGHUQD��D�FXUD�GL�$��%HQYHQXWL��3��3LDWWL��)LUHQ]H�������SS���������
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3,)(5, ����  0��(��3,)(5,��,O�VLJLOOR�ULWURYDWR�QHOOD�WRPED�GL�SDSD�&OHPHQWH�,9��µ%LEOLRWHFD�H�6RFLHWj¶��

�����������SS�������
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NXQVWJHVFKLFKWOLFKH�6WHOOXQJ� �0LW���7DIHOQ��� µ9HU|IIHQWOLFKXQJHQ�GHV�7LUROHU�/DQGHVPXVHXPV�)HUGLQDQ�

GHXP¶������������SS���������
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62/', 521',1,1, ����� �*�� 62/', 521',1,1,�� VXE� YRFH�'HOOD� 6FDOD��%HDWULFH��'L]LRQDULR�%LRJUDILFR�
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������
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��� � %LEOLRJUDILD
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6=,/È*<,�����  $��6=,/È*<,��'LH�*ROGVFKPLHGHDUEHLWHQ�GHU�(VWHUKi]\�6FKDW]NDPPHU�� LQ 9RQ�%LOGHUQ�

XQG�DQGHUHQ�6FKlW]HQ��'LH�6DPPOXQJHQ�GHU�)�UVWHQ�(VWHUKi]\�� D� FXUD�GL�*��0UD]��*��*DODYLFV��:LHQ�
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75,336�����  -� 75,336��(LQ�%�FKHUVFKDW]�GHV�9HQHWR�LQ�/HLS]LJ� GHU�0DHVWUR�GL�*LRYDQQL�GD�*DLEDQD�

XQG�VHLQH�%LEHOQ�DXV�GHP�7KRPDVVWLIW��LQ���[�7KRPDV��'LH�%LEOLRWKHNHQ�GHV�7KRPDVNORVWHUV��GHU�7KRPD�

VNLUFKH�XQG�GHU�7KRPDVVFKXOH�LP�/DXIH�GHU�-DKUKXQGHUWH��D�FXUD�GL�7��)XFKV��&��0DFNHUW��FDWDORJR�GHOOD�
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������WHVL�GL�GRWWRUDWR��8QLYHUVLWj�GL�)LUHQ]H�����

9$/(17,�����  '� 9$/(17,� /H� LPPDJLQL�PXOWLSOH�GHOO¶DOWDUH� GDJOL�DQWHSHQGLD�DL�SROLWWLFL��7LSRORJLH�

FRPSRVLWLYH�GDOO¶$OWR�0HGLRHYR�DOO¶HWj�JRWLFD��3DGRYD�����

9$/(17, ����� �0��9$/(17,��5LFRVWUXLUH�LO�0HGLR�(YR� OH�ERWWHJKH�GHO�%XRQ�*RYHUQR�WUD�LFRQRJUDILD��

IRQWL�VFULWWH�H�IRQWL�DUFKHRORJLFKH��DWWL�GHOO¶9,,,�&RQJUHVVR�QD]LRQDOH�GL�DUFKHRORJLD�PHGLHYDOH��D�FXUD�GL�

%��*��)��6RJOLDQL��6HVWR�)LRUHQWLQR��)LUHQ]H��SS�������

9$1�0$5/(�����  5� 9$1�0$5/(� 7KH�GHYHORSPHQW�RI� WKH� ,WDOLDQ�VFKRROV�RI�SDLQWLQJ�� ,9��7KH� ORFDO�

VFKRROV�RI�1RUWK�,WDO\�RI�WKH�;,9�FHQWXU\��7KH�+DJXH�����

9$5$1,1, ����� �*��0��9$5$1,1,��VXE�YRFH�6DQ�%RQLIDFLR��'L]LRQDULR�%LRJUDILFR�GHJOL�,WDOLDQL��YRO�����

��������SS���������

9$56$//21$�����  -� 9$56$//21$� /H�IDVL�FRVWUXWWLYH�G¶HWj�EL]DQWLQD�GHOOD�9HID�.LOLVH�FDPLL�GL�,VWDQ�

EXO��,SRWHVL�H�FRQVLGHUD]LRQL��LQ %LVDQ]LR�WUD�WUDGL]LRQH�H�PRGHUQLWj��5LFRUGDQGR�*LDQIUDQFR�)LDFFDGRUL��

D�FXUD�GL�)��&RQFD� &��&DVWHOOL��0LODQR�������SS���������

%$6,/$.Ɯ ����� �0��%$6,/$.Ɯ��7KH�%HQDNL 0XVHXP� ,FRQ RI� WKH�9LUJLQ� RI� 7HQGHUQHVV� �QR�� ������� LQ�

;9,,,WK�,QWHUQDWLRQDO�&RQJUHVV�RI�%\]DQWLQH�6WXGLHV� 6XPPDULHV�RI�&RPPXQLFDWLRQV��0RVNYD ����

9$66,/$.,�����  0RWKHU�RI�*RG��5HSUHVHQWDWLRQV�RI�WKH�9LUJLQ�LQ�%\]DQWLQH�$UW��D�FXUD�GL�0��9DVVLODNL��

&��0SDOWRJLDQQƝ��FDWDORJR�GHOOD�PRVWUD��$WHQH�����RWWREUH������± ���JHQQDLR��������*LQHYUD������ FDW��

����0��9$66,/$.,�

9$66,/$., ����� �0��9$66,/$.,��7KH�,FRQ�RI�WKH�9LUJLQ�*O\NRSKLORXVD�LQ�WKH�%HQDNL�0XVHXP��LQY��1R�

������ ,VVXHV�RI�5HVHDUFK��LQ�%\]DQWLQHV�HLNRQHV��7HFKQƝ��WHFKQLNƝ�NDL�WHFKQRORJLD��D�FXUD�GL�0��9DVVLODNL�

.��/HEHQWLV��DWWL�GHO�FRQYHJQR��$WHQH�����± ���IHEEUDLR��������(UDNOHLR������

9$66,/$.,�����  %\]DQWLXP��)DLWK�DQG�3RZHU��������������D�FXUD�GL�+��&��(YDQV� FDWDORJR�GHOOD�PRVWUD�

�1HZ�<RUN�����PDU]R�± ��OXJOLR��������1HZ�<RUN�������SS�����������FDW�������0��9$66,/$.,�

9(&&+,�����  0��9(&&+,��&KLHVH�H�PRQDVWHUL�PHGLRHYDOL�VFRPSDUVL�GHOOD�ODJXQD�VXSHULRUH�GL�9HQH]LD��

5LFHUFKH�VWRULFR�DUFKHRORJLFKH��5RPD�����

9(/0$16 ����� 7��9(/0$16��/¶LPDJH�GH�OD�'pLVLV�GDQV�OHV�pJOLVHV�GH�*pRUJLH�HW�GDQV�FHOOHV�G¶DXWUHV�

UpJLRQV�GX�PRQGH�E\]DQWLQ��µ&DKLHUV�DUFKpRORJLTXHV¶�������������SS��������

9(1785,� ����  $� 9(1785,� =XU� .HQQWQLV� GHU� N�QVWOHULVFKHQ� hEHUOLHIHUXQJ� LP� VSlWHQ� 0LWWHODOWHU��

µ/¶$UWH¶������������SS�������

9(1785, ����� �$��9(1785,��6WRULD�GHOO¶$UWH� LWDOLDQD��/D�SLWWXUD�GHO µ����H� OH�VXH�RULJLQL��9��0LODQR�

����
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9(1785, ����� �$��9(1785,��&ROOH]LRQH�G¶DUWH�GHO�%DURQH�$OEHUWR�)DVVLQL��3LWWXUH�GDO�����DOO¶�����0L�

ODQR��5RPD������

9(5',(5�����  �3��9(5',(5��7KH�,QWHUQDWLRQDO�6W\OH� 7KH�$UWV� LQ�(XURSH�$URXQG������ FDWDORJR�GHOOD�

PRVWUD��%DOWLPRUD��7KH�:DOWHUV�$UW�*DOOHU\�����RWWREUH�± ��GLFHPEUH��������%DOWLPRUH�����

9(5',(5�����  3��9(5',(5��/HV VWDXURWKqTXHV PRVDQHV HW�OHXU LFRQRJUDSKLH GX -XJHPHQW GHUQLHU��µ&D�

KLHUV�GH�FLYLOLVDWLRQ�PpGLpYDOH¶�������������SS�����������������

9(5,7¬�����  0� 9(5,7¬� 7HFKQRORJ\�DQG�GHWHULRUDWLRQ�RI�YLWUHRXV�PRVDLF�WHVVHUDH��µ5HYLHZV�LQ�&RQ�

VHUYDWLRQ¶������������SS�������

9(5,7¬�����  0� 9(5,7¬��,O�YHWUR�YHQH]LDQR��,QIOXHQ]D�EL]DQWLQD�H�LVODPLFD��LQ�,O�YHWUR�QHO�PHGLRHYR�WUD�

%LVDQ]LR��O¶,VODP�H�O¶(XURSD��9,�± ;,,,�VHFROR���DWWL�GHO�FRQYHJQR��9HQH]LD����± ���RWWREUH��������D�FXUD�

GL�$��/DUHVH��)��6HJXVR��9HQH]LD�������SS���������

9(5*$1, ����� �*��$��9(5*$1,��0XVHR�G¶$UWH�$QWLFD�GHO�&DVWHOOR�6IRU]HVFR��6FXOWXUD�ODSLGHD��,��D�FXUD�

GL�0��7��)LRULR��&��3LURYDQR��&��%HUWHOOL��0LODQR�����

9,&,1, ����� �'��9,&,1,��5HOLTXLDULR�GL�6��0DUJKHULWD��VHF��;,9��SS�����������LQ�3DYLD��3LQDFRWHFD�0DOD�

VSLQD��3DYLD�����

9,2//(7�/(�'8&����� (� 9,2//(7�/(�'8&��'LFWLRQQDLUH GX 0RELOLHU�IUDQoDLV��,��3DULV�����

92/%$&+�����  :� )� 92/%$&+� 9HQHWLDQ�%\]DQWLQH�ZRUNV�RI�DUW�LQ�5RPH��µ7KH�DUW�EXOOHWLQ¶�������������

,,��SS�������

92/3( ����� �&��92/3(��/D�IRUPD]LRQH�GL�*LRWWR�QHOOD�FXOWXUD�GL�$VVLVL��LQ�*LRWWR�H�L�JLRWWHVFKL�LQ�$VVLVL��

D�FXUD�GL�*��3DOXPER��$��*��&LFRJQDQL��5RPD�����

92/3( �����  3HUFRUVL� GHO� %DURFFR�� $FTXLVWL�� GRQL� H� GHSRVLWL� DOOD� 3LQDFRWHFD� 1D]LRQDOH� GL� %RORJQD�

�����������D�FXUD�GL�-��%HQWLQL��$��(PLOLDQL��$��*��'H�0DUFKL��%RORJQD�������S������$��92/3(�

92/3(5$�����  )� 92/3(5$��,FRQRJUDILD�H�GHYR]LRQH�FRPH�DVSHWWL�GHOOD�PDQLHUD�JUHFD��$OFXQH�RVVHU�

YD]LRQL�VXOOH�GLIIHUHQWL�LFRQH�PDULDQH�SUHVHQWL�LQ�XQ�PDQRVFULWWR�IUDQFHVFDQR�WDUGR�GXHFHQWHVFR��µ,NRQ¶��

�����������SS��������

98.(/,û�����  �9��98.(/,û��3LRQLUVND�XORJD� LYDQD�NUVWLWHOMD� WNDOFLFD�X�UD]YRMX�6LVDFNH�DUKHRORJLMH�X�

GUXJRM�SRORYLFL�����VWROMHFD��µ&URDWLFD�FKULVWLDQD�SHULRGLFD¶�������������SS���������

98.29,&+ ����� $��98.29,&+��0RWKHUKRRG�DV�$XWKRULW\�LQ�WKH�µ/LIH�RI�4XHHQ�+HOHQ¶ E\�$UFKELVKRS�

'DQLHO�,,��LQ�$XWKRULWLHV�LQ�WKH�0LGGOH�$JHV� LQIOXHQFH��OHJLWLPDF\��DQG�SRZHU�LQ�PHGLHYDO�VRFLHW\��D�FXUD�

GL�6��.DQJDV��%HUOLQ�������SS���������

:$$*(1�����  *��)��:$$*(1��'HVFULSWLYH�FDWDORJXH�RI�D�FROOHFWLRQ�RI�E\]DQWLQH��HDUO\�,WDOLDQ��*HU�

PDQ��DQG�)OHPLVK�SLFWXUHV� EHORQJLQJ�WR�KLV�5R\DO�+LJKQHVV�3ULQFH�$OEHUW��.�*�� HWF�� HWF�� HWF���/RQGRQ�
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����

:$$*(1�����  *� )� :$$*(1� 7UHDVXUHV�RI�DUW�LQ�*UHDW�%ULWDLQ��*DOOHULHV�DQG�FDELQHWV�RI�DUW�LQ�*UHDW�

%ULWDLQ��EHLQJ�DQ�DFFRXQW� >«@� IRUPLQJ�D� VXSSOHPHQWDO�YROXPH� WR� WKH� WUHDVXUHV�RI�DUW� LQ�*UHDW�%ULWDLQ��

WKUHH�YROXPHV��/RQGRQ�����

:$/7(56 ����� �$��:$/7(56��7KH�5HFRQVWUXFWLRQ�RI�WKH�$EEH\�&KXUFK�DW�6W�'HQLV����������� 7KH�,Q�

WHUSOD\�RI�0XVLF�DQG�&HUHPRQ\�ZLWK�$UFKLWHFWXUH�DQG�3ROLWLFV��µ(DUO\�0XVLF +LVWRU\¶������������SS������

���

:$5' ����� �0��:$5'��7KH�OLYHU\�FROODU�LQ�ODWH�PHGLHYDO�(QJODQG�DQG�:DOHV� SROLWLFV��LGHQWLW\�DQG�DI�

ILQLW\��:RRGEULGJH�����

:$7621� ����  5� :$7621� 9LFWRULD� DQG� $OEHUW�0XVHXP��:HVWHUQ� ,OOXPLQDWHG�0DQXVFULSWV�� $� FDWD�

ORJXH�RI�ZRUNV�LQ�WKH�1DWLRQDO�$UW�/LEUDU\�IURP�WKH�HOHYHQWK�WR�WKH�HDUO\�WZHQWLHWK�FHQWXU\��ZLWK�D�FRP�

SOHWH�DFFRXQW�RI�WKH�*HRUJH�5HLG�&ROOHFWLRQ��/RQGRQ�����

:(,7=0$11� ����  .� :(,7=0$11� &UXVDGHU� LFRQV� DQG µµ0DQLHUD� *UHFD¶¶�� LQ� ,O� 0HGLR� 2ULHQWH� H�

O¶2FFLGHQWH�QHOO¶DUWH�GHO�;,,,�VHFROR��DWWL�GHO�;;,9�&RQJUHVVR�,QWHUQD]LRQDOH�GL�6WRULD�GHOO¶DUWH�± &,+$�

�%RORJQD���� ± ���VHWWHPEUH��������,,��D�FXUD�GL�+��%HOWLQJ��%RORJQD�������SS�������

:(</�&$55�����  $� :(</�&$55� 7KH� µµ9LUJLQ�9HLOHG�E\�*RG¶¶� WKH�3UHVHQWDWLRQ�RI�DQ� LFRQ�RQ�&\�

SUXV� LQ�5HDGLQJ�PHGLHYDO�LPDJHV��D�FXUD�GL�(��6HDUV��7��.��7KRPDV��$QQ�$UERU�������SS���������

:+,7(+286(� 3,/26,� :<3<16.,�����  '� :+,7(+286(��/��3,/26,��0��7� :<3<16.,��%\]DQWLQH�6LOYHU�

6WDLQ��µ-RXUQDO�RI�*ODVV�6WXGLHV¶�������������SS�������

:,/621�����  �'��0��:,/621��7KH�IRUJRWWHQ FROOHFWRU��$XJXVWXV�:ROODVWRQ )UDQNV�RI�WKH�%ULWLVK�0XVH�

XP��/RQGRQ�����

:2/) ����  � -��:2/)��3VDOWHU� XQG� *HEHWEXFK� DP� +RI� %LQGHJOLHGHU� ]ZLVFKHQ� NOHULNDO�OLWHUDOHU� XQG�

ODLNDO�P�QGOLFKHU�:HOW��LQ 2UDOLW\�DQG�/LWHUDF\�LQ�WKH�0LGGOH�$JHV��(VVD\V�RQ�D�&RQMXQFWLRQ�DQG�LWV�&RQ�

VHTXHQFHV�LQ�+RQRXU�RI�'��+��*UHHQ��D�FXUD�GL�0��&KLQFD��&��<RXQJ��7XUQKRXW�������SS���������

:22'),1�����  :� 7� :22'),1� 7KH�PRFN�WXUWOH¶V�WHDUV� HUVDW]�HQDPHO�DQG�WKH�KLHUDUFK\�RI�PHGLD�LQ�

3VHXGR�.RGLQRV��µ%\]DQWLQH�DQG�0RGHUQ�*UHHN 6WXGLHV¶������,���������SS�������

;<1*238/26�����  $� ;<1*238/26��.DWDORJRV�WǀQ�HLNRQǀQ��$WKHQDLV�����

=$&&$5,$ ����  )��$��=$&&$5,$��'H¶ 6DQWL�0DUWLUL�)HGHOH��&DUSRIRUR��*UDWLQLDQR��H�)HOLQR�OLEUL�GXH��

D¶ TXDOL�XQ�WHU]R�VL�H�DJJLXQWR�GHOO¶DQWLFD�%DGLD�GHWWD�GH¶ 6DQWL�*UDWLQLDQR��H�)HOLQR�LQ�$URQD��RSHUD�GL�

)UDQFHVFDQWRQLR�=DFFDULD�GHOOD�&RPSDJQLD�GL�*HV���SLHQD�GL�FULWLFKH�RVVHUYD]LRQL��H�GL�PROWL�SUHJJHYROL�

LQHGLWL�PRQXPHQWL�DUULFFKLWD��0LODQR�����
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=$121 ����� �0��=$121��7\DQD�.HPHUKLVDU��1L÷GH�� *ODVV�EUDFHOHWV�RI�WKH�%\]DQWLQH�DQG�,VODPLF�SH�

ULRG��µ$QDWROLD�$QWLTXD¶�������������SS���������

=$58 ����� �'��=$58��/LJQDJH�QREOH�HW�GpYRWLRQ� IDPLOLDOH��/HV� V\WqPHV�GpFRUDWLIV�GHV�RUDWRLUHV� ORP�

EDUGV�GDQV� O¶HQWRXUDJH�GHV�9LVFRQWL�� LQ�$UWH�GL�FRUWH� LQ�,WDOLD�GHO�1RUG��D�FXUD�GL�6��5RPDQR��'��=DUX��

5RPD�������SS����������

=$58 ����� �'��=$58��8QH�KDJLRJUDSKLH�GH�FRXU��/HV�WHFKQLTXHV�QDUUDWLYHV�GHV�F\FOHV�GH�IUHVTXHV�GH�6��

6WHIDQR�j�/HQWDWH�HW�GH�O¶µµRUDWRULR�YLVFRQWH¶¶�j�$OEL]]DWH��LQ�&RXUWV�DQG�FRXUWO\�FXOWXUHV�LQ�HDUO\�PRGHUQ�

,WDO\�DQG�(XURSH��D�FXUD�GL�6��$OERQLFR��6��5RPDQR��5RPD�������SS���������

=(&&+,1�����  /��=(&&+,1��9HWUR�H�YHWUDL�GL�0XUDQR��6WXGL�VXOOD�VWRULD�GHO�YHWUR��,��9HQH]LD�����

=(&&+,1�����  /��=(&&+,1��9HWUR�H�YHWUDL�GL�0XUDQR��6WXGL�VXOOD�VWRULD�GHO�YHWUR��,,��9HQH]LD�����

=(5, ����� �)��=(5,��,WDOLDQ�SDLQWLQJV�LQ�WKH�:DOWHUV�$UW�*DOOHU\��%DOWLPRUH�����

=,%25',�����  0��=,%25',��6WXGL�GL�PLQLDWXUD�QHOOD�9HQH]LD�GHOO¶2WWRFHQWR��,O�GLVFRUVR�GL�&HVDUH�)RX�

FDUG�DOO¶$FFDGHPLD�GL�%HOOH�$UWL���������µ5LYLVWD�GL�6WRULD�GHOOD�0LQLDWXUD¶�������������SS���������

=2%(/�./(,1 ����� �'��=2%(/�./(,1��'LH�*ODVZDUHQKDQGOXQJ�/XGZLJ�)HOPHU�XQG�GLH�1DFKELOGXQJHQ�

5|PLVFKHU�*OlVHU��GHUHQ�2ULJLQDOH�VLFK�LP�0XVHXP�LQ�0DLQ]�EHILQGHQ��µ0DLQ]HU�=HLWVFKULIW¶��������������

SS���������

=2&&$ ����� �(��=2&&$��9HWUL�XPEUL�GRUDWL�H�JUDIILWL��µ/¶$UWH¶�������������SS���������

=25=,�����  0��=25=,��&ROOH]LRQL�GL�DQWLFKLWj�D�9HQH]LD�QHL�VHFROL�GHOOD�5HSXEEOLFD��GDL�OLEUL�H�GRFX�

PHQWL�GHOOD�%LEOLRWHFD�0DUFLDQD���FDWDORJR�GHOOD�PRVWUD��9HQH]LD�����PDJJLR�± ���OXJOLR��������5RPD�

����
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&HV�SDJHV�VRQW�GpGLpHV�j�O¶pWXGH�GHV�SURFpGpV�WHFKQLTXHV�GLYHUV�TXL�SHXYHQW�rWUH�UpXQLV�VRXV�

O¶DSSHOODWLRQ� GH�YHUUHV� GRUpV� HW� OLPLWHQW� O¶KRUL]RQ� GH� OD� UHFKHUFKH� j� XQH� DLUH� FRUUHVSRQGDQW� j�

O¶DFWXHOOH� ,WDOLH�GX�1RUG�� HQWUH� OH�;,,,H HW� OH�;,9H VLqFOH��'H SDU� OH�QRPEUH� UpGXLW�G¶H[HPSOHV�

FRQVHUYpV��OH�VXMHW�HVW�SHX�pWXGLp��'LIIpUHQWV�LQGLFHV�ODLVVHQW�FHSHQGDQW�VXSSRVHU�TXH�FHWWH�SUR�

GXFWLRQ� PpULWH� G¶rWUH� DQDO\VpH� SRXU� OD� SpULRGH� FRQVLGpUpH�� 8Q� ODUJH� FRUSXV� GH� YHUUHV� GRUpV�

G¶pSRTXH�WDUGR�DQWLTXH�D�IDLW�O¶REMHW�GH�SOXVLHXUV�pWXGHV�UpFHQWHV � FHV�°XYUHV�VRQW�VXUQRPPpHV�

IRQGL�G¶RUR��,O�V¶DJLW GHV�IRQGV�GH�YHUUHV�HW�GHV�YDVHV�j�ILJXUHV�GRUpHV�TXL pWDLHQW�PXUpV�VXU�OHV�

SODTXHV�FRXYUDQW�OHV� WRPEHV�GDQV� OHV�FDWDFRPEHV�URPDLQHV��&HV�REMHWV�VH�GLIIXVHQW�GDQV�WRXWH�

O¶(XURSH�PDLV� LO�Q¶HVW�SDV�FHUWDLQ�TXH� OD� UHQDLVVDQFH�GH�FHV�SURFpGpV� WHFKQLTXHV�GXUDQW� OH�EDV�

0R\HQ�ÆJH�WLHQQH�GH�FHWWH�SURGXFWLRQ��/HV�YHUUHV�GRUpV�RPEULHQV�GDWDEOHV�GX�7UHFHQWR�RQW�pJD�

OHPHQW�EpQpILFLp�G¶pWXGHV��HW�GDQV�FH�GHUQLHU�FDV�LO�QH�VHPEOHUDLW�SDV�QRQ�SOXV�SRVVLEOH�G¶pWDEOLU�

XQH�UHODWLRQ�DYHF�OH�JURXSH�VHSWHQWULRQDO�

0D�UHFKHUFKH�VH�IRQGH�VXU�XQH�VpULH�G¶REMHWV�GpFRUpV�SDU�GHV�YHUUHV GRUpV�FRQVHUYpV�GDQV�GL�

YHUV�PXVpHV�G¶(XURSH�HW�GHV�(WDWV�8QLV�G¶$PpULTXH��/HV�VHL]H�ILFKHV�GpGLpHV�j�FH�JURXSH��Up�

SHUWRULpHV�SDU�RUGUH�FKURQRORJLTXH�GDQV�FH�WUDYDLO��SUpVHQWHQW�GHV�UHOLTXDLUHV�HW�DXWUHV�DUWHIDFWV�

VDFUpV�SDUYHQXV�MXVTX¶j�QRXV�VDQV�O¶REMHW�TX¶LOV�GHYDLHQW�GpFRUHU�j�O¶RULJLQH��'DWDEOHV�GX�WURL�

VLqPH�TXDUW�GX�'XHFHQWR�DX[�DQQpHV�VRL[DQWH�GL[ GX�VLqFOH�VXFFHVVLI��LOV�PHWWHQW�HQ�pYLGHQFH�OD�

FHQWUDOLWp� GH� 9HQLVH� GDQV� OH� FKDPS� GHV� DUWV� SUpFLHX[� GH� O¶pSRTXH� JRWKLTXH�� 'DQV� OHV� DXWUHV�

FHQWUHV�GH�OD�UpJLRQ��LO�VHPEOH�TX¶RQ�QH�UpDOLVH�GHV�YHUUHV�GRUpV�TX¶j�SDUWLU�GH�OD�WURLVLqPH�Gp�

FHQQLH �3DGRXH��HW�VXUWRXW�GH�OD�VHFRQGH�PRLWLp�GX�;,9H VLqFOH��0LODQ���&HV�FRQVLGpUDWLRQV�JpR�

JUDSKLTXHV�GpWHUPLQHQW�O¶RUJDQLVDWLRQ�GHV�SDJHV�TXL�SUpFqGHQW�OHV�ILFKHV��&HWWH�SUHPLqUH�SDUWLH�

VH�GLYLVH�HQ�WURLV�FKDSLWUHV�GpGLpV��GDQV�O¶RUGUH��j�O¶pWDEOLVVHPHQW�GHV�SHUWHV�HVWLPpHV�GHSXLV�OHV�

SUHPLqUHV� FROOHFWLRQV� GH� FHV� REMHWV� UHFHQVpHV�� j� O¶pYROXWLRQ� GHV� WHFKQLTXHV� HW� GHV� GLIIpUHQWV�

VW\OHV�� j� OD IRQFWLRQ GH� FHV� REMHWV�� j� OHXUV� GHVWLQDWDLUHV� HW� j� OHXUV� FRPPDQGLWDLUHV�� HW� HQILQ� j�

O¶pFRQRPLH�GDQV�ODTXHOOH�LOV�V¶LQVqUHQW�HW�DX[�DUWLVDQV�j�O¶RULJLQH�GH�OHXU�UpDOLVDWLRQ�

/HV�pOpPHQWV�QRXYHDX[�pPHUJHDQW�GH�FHWWH�DQDO\VH�VRQW�PXOWLSOHV��(Q�SUHPLHU�OLHX��OH�WUDYDLO�

HQWUDvQH�XQH�UHFRQVLGpUDWLRQ�GHV�DUWV SUpFLHX[�HW�GHV�DUWV�YHUULHUV GX�EDV�0R\HQ�ÆJH�HQ�SULYLOp�

JLDQW�XQ�FDGUH�G¶HQTXrWH�LQWHUQDWLRQDO��(Q�VHFRQG�OLHX��O¶DSSURIRQGLVVHPHQW�GX�FRQWH[WH�SpQLQ�

VXODLUH�SHUPHW�GH�GpFULUH�XQH�GLYHUVLWp�WHFKQLTXH�MXVTX¶LFL�VRXV�HVWLPpH�TXL�SRXUUDLW�VH�UpYpOHU�

G¶XQH�JUDQGH�YDOHXU�SRXU� OHV� pWXGHV� VXU� O¶DUW� GX�YLWUDLO�PpGLpYDO��(QILQ�� HW� LO� QH� V¶DJLW� SDV�GH�

O¶pOpPHQW�OH�PRLQV�LPSRUWDQW��PD�UHFKHUFKH�V¶HVW�FRQVWUXLWH�HQ�FRQIURQWDWLRQ�FRQVWDQWH�DYHF�OHV�

°XYUHV�HW�D�FRQGXLW�j�GH�QRXYHOOHV�DWWULEXWLRQV�GH�JUDQGH�HQYHUJXUH��/¶DFWLYLWp�GH� O¶DWHOLHU�GH�



��� � 5pVXPp

O¶RUIqYUH�%HUWXFFLR�� TXL� VLJQH� HW� GDWH� OD� SRUWH� ODWpUDOH� JDXFKH� HQ� EURQ]H� GH� OD� IDoDGH� GH� 6DQ�

0DUFR�HQ�������VHPEOH�DYRLU�pWp�ELHQ�SOXV�KpWpURJqQH�TXH�QH�O¶D�DYDQFp�OD�UHFKHUFKH�MXVTX¶LFL��

&HV� SDJHV�PRQWUHQW� GqV� ORUV� FRPELHQ� O¶H[HUFLFH�PpWKRGRORJLTXH� GRLW� SURJUHVVHU� VDQV� MDPDLV�

DEDQGRQQHU�OHV�UDFLQHV�GH�O¶KLVWRLUH�GH�O¶DUW��j�FRQGLWLRQ�TXH�O¶DWWULEXWLRQ�QH�GHYLHQQH�SDV�OH�EXW�

HQ�VRL�GH�OD�GLVFLSOLQH�PDLV�HQ�GHPHXUH�XQ�LQVWUXPHQW�IRQGDPHQWDO�



,//8675$=,21,












































































































































































































































