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/D� YHUEDOL]]D]LRQH� GHJOL� LQWHUYHQWL� YLHQH� HIIHWWXDWD�� FRPH� GL� FRQVXHWR� LQ� IRUPD� VLQWHWLFD� H�ULDVVXQWLYD�*OL�LQWHUYHQWL�GHL�&RQVLJOLHUL�YHQJRQR�UHJLVWUDWL�FRQ�L�FRQVXHWL�PH]]L�WHFQLFL�












,O� 3UHVLGHQWH� � LQYLWD� LO� 6HJUHWDULR� *HQHUDOH� DG� � HIIHWWXDUH� � O¶DSSHOOR� � QRPLQDOH� GD� FXL� ULVXOWDQR�SUHVHQWL�Q�����FRQVLJOLHUL��DVVHQWL�JLXVWLILFDWL�9HFFKL�HG�$FFDODL� DVVHQWH��DOWUHVu�$��$UHQHOOD���H�Q�����DVVHVVRUL��DVVHQWH�PRPHQWDQHDPHQWH��0RGLFD��ROWUH�DO�6LQGDFR�3HUWDQWR�LO�3UHVLGHQWH��Gj�OHWWXUD�GHO�VHJXHQWH�FRPXQLFDWR�&RQVLGHUDWR� FKH�TXHVWD�$PPLQLVWUD]LRQH�&RPXQDOH� H� WXWWD� � OD�SRSROD]LRQH� � GL�$OSLJQDQR� � � VL� q�VHPSUH� � GLPRVWUDWD� � VHQVLELOH� H� VROLGDOH� DG� HYHQWL� VLPLODUL� � YHULILFDWLVL� QHO� UHFHQWH� SDVVDWR�� VL��HVSULPH� � OD� SL�� VHQWLWD� VROLGDULHWj� H� YLFLQDQ]D� DOOH� SRSROD]LRQL� HG� DL� &RPXQL� GHOOC$EUX]]R�GXUDPHQWH�FROSLWL�GDO�WHUUHPRWR�
6L�VRWWROLQHD� � �FKH�OD�*LXQWD�FRPXQDOH��ROWUH�D�FRQWULEXLUH�SHUVRQDOPHQWH� FRQ�XQD�GRQD]LRQH�GL������ HXUR�� KD� � DGHULWR� � � DOO¶LQL]LDWLYD� GHOOD� � � 6TXDGUD� ��� � GHOOD� 3URWH]LRQH� &LYLOH� FKH� LQWHQGH�UDFFRJOLHUH� IRQGL�H�EHQL�GL�SULPD�QHFHVVLWj� � �QRQFKp� � �DG�XQD UDFFROWD� � IRQGL� � ILQDOL]]DWD�DOOD�ULFRVWUX]LRQH� GHJOL� HGLILFL� SXEEOLFL� � FKH� VDUDQQR� VXFFHVVLYDPHQWH� LQGLYLGXDWL� LQ� DFFRUGR� FRQ� JOL�DOWUL�FRPXQL�GHO�3DWWR�7HUULWRULDOH�=RQD�2YHVW�KD� � DOWUHVu� � LQYLWDWR�� � � � FRQ� LGRQHL� PH]]L� GL� FRPXQLFD]LRQH�� � OD� FLWWDGLQDQ]D� � � D� VRVWHQHUH�HFRQRPLFDPHQWH� WXWWH� OH� RUJDQL]]D]LRQL� LPSHJQDWH� QHL� VRFFRUVL�� � FRQ� XQ� YHUVDPHQWR� VXO� FRQWR�FRUUHQWH�EDQFDULR���FRQ�OD�FDXVDOH��&RPXQH�GL�$OSLJQDQR�SHU�L�WHUUHPRWDWL�GHOOC$EUX]]R��WXWWR�FLz�SHU�ULGDUH�XQ�SR¶�GL��VSHUDQ]D�SHU�LO�IXWXUR��DOOH��PLJOLDLD�GL�SHUVRQH��YLWWLPH��GHO�VLVPD�,QROWUH� � VX� SURSRVWD� GL� DOFXQH $VVRFLD]LRQL� � �$XGLGR� H� %RUJR� 9HFFKLR�� SUHVHQWL� VXO� WHUULWRULR��QHOO¶DPELWR� GHOOD� PDQLIHVWD]LRQH� � ³&LWWj� G¶DUWH´� � SURJUDPPDWD� SHU� LO� GHO� ������ VL� LQWHQGRQR����UDFFRJOLHUH� IRQGL� GD� GHYROYHUH� � SHU� OD� ULFRVWUX]LRQH� GHOO¶$EUX]]R�� � FRLQYROJHQGR� � WXWWH� OH�DVVRFLD]LRQL��FKH�LQWHQGRQR�DGHULUH���$O� WHUPLQH� � LQYLWD� DG� XQ� PLQXWR� GL� VLOHQ]LR� � TXDOH� VHJQR� GL� � ULVSHWWR� H� FRUGRJOLR� SHU� OH� YLWWLPH�G¶$EUX]]R���RUH���������7UDVFRUVR�LO�PLQXWR�GL�VLOHQ]LR��LQYLWD�L�&RQVLJOLHUL���TXDORUD�OR�ULWHQJDQR��D�GRQDUH�LO�FRUULVSHWWLYR�GL��XQ�JHWWRQH�GL�SUHVHQ]D�D��IDYRUH�GHOOD�ULFRVWUX]LRQH��LQ�$EUX]]R��PHGLDQWH�OD�VRWWRVFUL]LRQH�GL�DSSRVLWD��OLEHUDWRULD�JLj��QHOOD�FDUWHOOD�GL�RJQXQR�
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,QILQH� � LQIRUPD� L� SUHVHQWL� FKH� TXHVWR�� VDUj� SUREDELOPHQWH�� O¶XOWLPR� FRQVLJOLR� FKH� VL� VYROJHUj� LQ�TXHVWD�VHGH�LQ�TXDQWR�q�SUHYLVWR�OR�VSRVWDPHQWR���GHOOD�6DOD�FRQVLOLDUH�SUHVVR��O¶$OEHUJR�3DUODSj�
,O�&RQVLJOLHUH�'H�3LOOR�FKLHGH�FKLDULPHQWL�VXOOD�GHVWLQD]LRQH�GHL�IRQGL�FKH�YHUUDQQR��UDFFROWL�
,O�6LQGDFR�H�O¶$VVHVVRUH�)HUUDLXROR��DIIHUPDQR�FKH�YHUUDQQR GHVWLQDWL�DO�&RPXQH�GL�%DULVFLDQR��RYH�RSHUD�OD�SURWH]LRQH�FLYLOH�3LHPRQWHVH�
&KLHGH�OD�SDUROD�LO�FRQVLJOLHUH�%RQWj�FKH�SURSRQH�GL�YHUVDUH���DQQR�GL�JHWWRQL�GL�SUHVHQ]D��GD�SDUWH�GHL�FRQVLJOLHUL�HG�XQD�PHQVLOLWj�GHOO¶LQGHQQLWj��GD�SDUWH�GHJOL�$VVHVVRUL�9L� q� XQ� SR¶� GL� IHUPHQWR� LQ� DXOD� � HG� LO� &RQVLJOLHUH� 6LHVWR� DIIHUPD� FKH� VL� WUDWWDYD� VROR� � GL� XQD�SURSRVWD�
,O�3UHVLGHQWH�/R�7XIR�DIIHUPD�FKH��FKL�YXROH�SXz��DGHULUH�H�GHOOD�SURSRVWD��VH�QH��SRWUj�GLVFXWHUH�HYHQWXDOPHQWH�QHOOD�SURVVLPD�FRQIHUHQ]D�GHL�FDSLJUXSSR�(QWUD�LQ�DXOD�LO�&RQVLJOLHUH�$UHQHOOD�± RUH�������� VRQR�SUHVHQWL�Q������FRPSRQHQWL��
3UHQGH�OD�SDUROD�LO�FRQVLJOLHUH�)DYRULWR��FKH�ULWLHQH�OD�ULFRVWUX]LRQH�XQD�TXHVWLRQH�GL�PRUDOLWj�DOOD�TXDOH�SHUz�LQ�SULPLV�GHYH�IDU�IURQWH�LO�*RYHUQR��1D]LRQDOH�
6L�DSUH�XQD�QXRYD�DFFHVD�GLVFXVVLRQH��H�)DYRULWR�DIIHUPD�FKH�VL�WUDWWD�GL�VFLDFDOODJJLR��SROLWLFR�
&KLHGH� � OD� SDUROD� LO� FRQVLJOLHUH� 3DODGLQR� FKH� DIIHUPD� � FKH� YLHQH� VWUXPHQWDOL]]DWD� RJQL� FRVD� FKH�VXFFHGH��5LWLHQH�FKH�LO�GHYROYHUH�R�PHQR��LO�JHWWRQH�R�O¶LQGHQQLWj�VLD�XQD�FRVD��SHUVRQDOH�HG�RJQXQR�GHYH�DJLUH�VHFRQGR�FRVFLHQ]D��QRQ�SXz�HVVHUYL�XQ�ULFDWWR��IUD�JHWWRQH��HG�LQGHQQLWj�
,QWHUYLHQH�LO�6LQGDFR�FKH�DIIHUPD�FKH�OD�*LXQWD�q�JLj�LQWHUYHQXWD��5LIHULVFH�GL�QRWL]LH�UHODWLYH�DOOD�GHVWLQD]LRQH�GL�IRQGL��SHU�OD�UHDOL]]D]LRQH��GHOO¶$OWD�9HORFLWj��GLURWWDWL�VXOOD�ULFRVWUX]LRQH��$IIHUPD�GL�DWWHQGHUH�FRQIHUPD�GL�WDOL�QRWL]LH��ULWLHQH�QRQ�YDGD�IDWWH��VSHFXOD]LRQL�VX�TXHVWR�GRORURVR�HYHQWR��QRQ�q�EHOOR�IDUQH�XQ�RJJHWWR�GL�VFDPELR�H�FRQFOXGH�DIIHUPDQGR�FKH�OD�EHQHILFHQ]D�VL�ID�LQ�VLOHQ]LR�
/¶DVVHVVRUH��0D]]D�LQWHUYLHQH�DIIHUPDQGR�FKH�FRPH�DO�VROLWR�YL�q�VWUXPHQWDOL]]D]LRQH�
&KLHGH�OD�SDUROD�LO�FRQVLJOLHUH�2OLYD�FKH�DIIHUPD�GL�HVVHUH�GLVSLDFLXWR��LQ�TXDQWR�TXHVWR�DUJRPHQWR�GHO� GLVDVWUR� LQ� � $EUX]]R�� � OR� WRFFD� GD� YLFLQR«� OR� DGGRORUD� FKH� XQD� � SURSRVWD� SODXVLELOH� YHQJD�LQWHUSUHWDWD� FRPH� XQD� � � SURYRFD]LRQH�� &KL� YLYH� LO� GLVDJLR� QRQ� SRWUHEEH� FDSLUH�� 1RQ� DQGDYD��FRQVHJQDWD���OD�OLEHUDWRULD�SHU�LO�JHWWRQH�VH�RJQXQR�GRYHYD�IDUH�TXHOOR�FKH�SRWHYD���IDFHQGR�SDUWH�GL�XQ¶LVWLWX]LRQH�� � VH� VL� GHFLGH� GL� GHYROYHUH� � GHQDUR� SXEEOLFR�� � QRQ� � GHYH� HVVHUH� FRQVLGHUDWD� XQD�VWUXPHQWDOL]]D]LRQH�� LO� GHQDUR� QRQ� q� OR� VFRSR� GHOO¶LPSHJQR� SROLWLFR� GL� RJQL� FRQVLJOLHUH� �PD�q� LO�VHQVR� FLYLFR� FKH� KD� LQGRWWR� RJQXQR� DG� LPSHJQDUVL�� /D� GHFLVLRQH� GHO� FRQVLJOLR� GRYUHEEH� HVVHUH�XQLWDULD�
,QWHUYLHQH�LO�FRQVLJOLHUH�0XUDFD�FKH��DIIHUPD�VLD�SRFR�HGLILFDQWH�OR�VSHWWDFROR�FKH��LO�&RQVLJOLR�VWD�GDQGR�TXHVWD�VHUD���(UD�XQD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR��$IIHUPD�GL�QRQ�YROHU�SL��XVDUH�OD�SDUROD�³VWUXPHQWDOL]]D]LRQH´�
,O�3UHVLGHQWH� �SDVVD�SRL� OD�SDUROD� �DO�6LQGDFR�SHU�XQD�FRPXQLFD]LRQH��ULJXDUGDQWH�OR�VSRVWDPHQWR�GHOOD�)DUPDFLD�&RPXQDOH�GD�3LD]]D�%HUOLQJXHU�D�9LD�&DYRXU�YLD����PDJJLR�$IIHUPD�FKH�WDOH�FKLDULPHQWR�q�GRYXWR�DOOD�FLWWDGLQDQ]D��H�YD�HIIHWWXDWR�SHU�WUH�PRWLYL�
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RUD�OD�IDUPDFLD��q�XELFDWD�LQ�ORFDOL��QRQ�VXIILFLHQWHPHQWH�FDSLHQWL��WDOH�LQVXIILFLHQ]D��GHWHUPLQD�OD�ULFKLHVWD�GL�DSHUWXUD�GL�XOWHULRUH�IDUPDFLD�FRPXQDOH��QRQ�FRQVHQWLWD�SHU��LQ�TXDQWR��OD�SRSROD]LRQH�GL�$OSLJQDQR�QRQ�UDJJLXQJH�L���������DELWDQWL�,QROWUH�PROWL�FLWWDGLQL�QRQ�VDQQR�GHOO¶HVLVWHQ]D�GHOOD�IDUPDFLD�FRPXQDOH�OR�VSRVWDPHQWR�VX�XQD�YLD�GL�SL��DPSLR�WUDIILFR��VDUj�IDYRUHYROH�H�OD�QXRYD�XELFD]LRQH�ULHQWUD�QHO�OLPLWH�HQWUR�FXL�OD�)DUPDFLD�SXz�HVVHUH�XELFDWD�$IIHUPD�FKH� �YHUUj�DQFKH��DPSOLDWR�O¶RUDULR��GRSR�XQ�SHULRGR�GL�VSHULPHQWD]LRQH��QHOOD��SDXVD�GL�SUDQ]R�&RQIHUPD�FKH�OD�VRFLHWj�FKH�JHVWLVFH�OD�)DUPDFLD�q�G¶DFFRUGR�VXOOR�VSRVWDPHQWR����FKH�FRPXQTXH��q�D�FLUFD�����PHWUL�GDOO¶DWWXDOH��VHGH��LO�SHULRGR�GHOOR�VSRVWDPHQWR��q�SUHYLVWR�QHOO¶HVWDWH��HQWUD��O¶$VVHVVRUH��0RGLFD�± VRQR�OH�RUH������
&KLHGH� OD� SDUROD� LO� FRQVLJOLHUH� )DYRULWR� FKH� FRPXQLFD� GL� DYHU� ULFHYXWR�� D� TXHVWR� SURSRVLWR�� XQD�OHWWHUD��DQRQLPD�GL�VHJQDOD]LRQH�5LWLHQH� FKH� OR� VSRVWDPHQWR� GHOOD� IDUPDFLD� FRPSRUWL� XQ� LPSRYHULPHQWR� GHO TXDUWLHUH� HG� LQROWUH�SRUWHUj�GLIILFROWj�DG�DQ]LDQL�H��D�FKL�QRQ�q�DXWRPXQLWR�6RWWROLQHD� FKH� � VL� VWDQQR� JLj� UDFFRJOLHQGR� ILUPH�PHGLDQWH� XQD� SHWL]LRQH�� ODPHQWD� LO� IDWWR�GL� QRQ�HVVHUH� VWDWR� LQIRUPDWR� � FRPH� FRQVLJOLHUH� � H� VRWWROLQHD� LO� IDWWR� FKH� VL� LPSHJQHUj DIILQFKp� � WXWWL� L�FLWWDGLQL�SRVVDQR�GLUH�OD�ORUR�RSLQLRQH�D�TXHVWR�SURSRVLWR�
,O� &RQVLJOLHUH� 'H� 3LOOR� FKLHGH� � TXDOL� FRVWL� FRPSRUWDQR� OR� VSRVWDPHQWR� � H� TXDOL� VRQR� L� UHDOL�FDPELDPHQWL�GHOO¶XELFD]LRQH�
%RQWj� � DIIHUPD�GL�QRQ�FDSLUH� OH� UDJLRQL�GHOOR� VSRVWDPHQWR��5LWLHQH�FKH� OD� IDUPDFLD�FRPXQDOH�VLD�VXIILFLHQWHPHQWH��FRQRVFLXWD�H�FKH�HUD�XQR�VWUXPHQWR�SHU�YDORUL]]DUH�LO�TXDUWLHUH�5LWLHQH� VL� WUDWWL� GL� XQD� SURSRVWD� DVFLXWWD� � H� SHQDOL]]DQWH� � LQ� TXDQWR� DYYLFLQD� � OD� IDUPDFLD� LQ�TXHVWLRQH�DG�XQD�JLj�HVLVWHQWH��SHQDOL]]DQGR�OD�]RQD�GHO�6DVVHWWR�,SRWL]]D�DOWUL�LQWHUHVVL�SROLWLFL�H�GLFKLDUD�GL�QRQ�HVVHUH�G¶DFFRUGR�
5LVSRQGH� LO� 6LQGDFR� FKH� DIIHUPD� FKH� OD� IDUPDFLD� q� JHVWLWD� GD� XQD� VRFLHWj� FKH� � GL� IURQWH�DOO¶RSSRUWXQLWj�GL�QXRYL�ORFDOL��KD�FKLHVWR�GL�SRWHUVL�VSRVWDUH��6RWWROLQHD�FKH�VL�VWD�FRJOLHQGR�VROR�LO�SUREOHPD�GHOOD�VFDUVD�FRQRVFHQ]D��H��SXQWXDOL]]D�FKH��QRQ�VL�FRQILJXUDQR�VSHVH�SHU�OR�VSRVWDPHQWR��&RQWHVWD�OD�GLVWDQ]D�HG�DIIHUPD�FKH�LQ�TXHVWR�PRGR�OD�IDUPDFLD�YLHQH�DFFHQWUDWD��SHUFKp�VL�DYYLFLQD�DOO¶8IILFLR�SRVWDOH�
)DYRULWR�DIIHUPD�FKH�q�XQD�TXHVWLRQH�GL�ULTXDOLILFD]LRQH��GHO�TXDUWLHUH��GRYXWR�DOOD�SUHVHQ]D�GHOOD�IDUPDFLD�H�GL�LPSRYHULPHQWR�GHO�6DVVHWWR��VH�YLHQH�VSRVWDWD�
&RQWLQXD�LO�6LQGDFR�FKH�DIIHUPD�FKH�LO�6DVVHWWR�q�LO�TXDUWLHUH�SL��VHUYLWR��q�VWDWR�SRUWDWR�LO�PHUFDWR��YL�VRQR�VFXROH��HG�RSSRUWXQLWj�GL�VYLOXSSR�/D�IDUPDFLD�FRPXQDOH�YLHQH�FRV�SRWHQ]LDWD��YLHQH�FROWD�XQ¶RSSRUWXQLWj�H�SRL��FRQFOXGH��q�XQD�VFHOWD�FKH�FRPSHWH�DOOD�*LXQWD�
,O�3UHVLGHQWH�LQWURGXFH��GXQTXH��LO�SURVVLPR�SXQWR�DOO¶2�G�J��


