
&URFLHUD������0$5 52662�5RWWD�1RUG���5(/,77,�
 
$QFKH�TXHVW¶DQQR����� %ROOH�%OX� YL� SURSRQH�XQD� IDQWDVWLFD� FURFLHUD� LQ�PDU�5RVVR���(¶� VWDWD� RUJDQL]]DWD� SHU� LO� PHVH� GL� DJRVWR�� TXDQGR� FLRq� PROWH� DWWLYLWj�FRPPHUFLDOL�VRQR�FKLXVH�H�SHU�PROWL�GL�YRL�ULVXOWD�SL��IDFLOH�XVXIUXLUH�GHOOH�IHULH���3DUWHQGR� GD�+XUJKDGD�� D� VROL� ��PLQXWL� GDOO¶DHURSRUWR�� LQ� GLUH]LRQH� QRUG� QHOOH�DFTXH� GHO� 0DU� 5RVVR� VL� WURYDQR� QXPHURVL� UHHIV� FKH� UHQGRQR� SHULFRORVD� OD�QDYLJD]LRQH�� LQ� TXHVWR� WUDWWR� GL�PDUH�� LQIDWWL�� VXJOL� VSOHQGLGL� IRQGDOL� FRUDOOLQL�JLDFFLRQR�L�UHOLWWL�WUD�L�SL��LQWHUHVVDQWL�SHU�O¶HVSORUD]LRQH�VXEDFTXHD���5LVDOHQGR� OXQJR� OD� FRVWD� LO� UHHI� GL� $EX� 1XKDV� q� VWDWR� WHDWUR� GL� QXPHURVL�QDXIUDJL��WUD�TXHVWL�L�SL��IDPRVL�VRQR��L�PHUFDQWLOL�0DUNRV�'���'DQD���&DUQDWLF�H�&KULVRXOD�.��$WWUDYHUVDWR�OR�VWUHWWR�GL�*REDO��D�ULGRVVR�GHOOD�FRVWD�GHO�6LQDL��QHL�SUHVVL�GHOO¶DPSLR�UHHI�GL�6KD¶DE�$OL�JLDFH�VX�XQ�IRQGDOH�GL����PW�XQR�GHL�UHOLWWL�SL��DIIDVFLQDQWL�QHO�PRQGR��LO�7KLVWOHJRUP��DIIRQGDWR�QHO�FRUVR�GHOOD����JXHUUD�PRQGLDOH�FRQ�LO�VXR�FDULFR�EHOOLFR�DQFRUD�GLVSRVWR�QHOOH�VWLYH����/¶LWLQHUDULR�SUHYHGH�DQFKH�LPPHUVLRQL�QDWXUDOLVWLFKH�OXQJR�SDUHWL�H�IRQGDOL�ULFFKL�GL�YLWD�H�GL�FRORUL�� LO�SDUFR�PDULQR�GL�5DV�0RKDPPHG�� OD�SDUHWH�GL�%OXII�3RLQW�VXOOD�SXQWD�QRUG�GL�*REDO�6HJKLU��O¶LVROD�GL�8PP�*DPDU�H�L�WRUULRQL�GL�&DUHOHVV�5HHI� VRQR� VROR� DOFXQH� GHOOH� ORFDOLWj� VXEDFTXHH� FKH� PHJOLR� UDSSUHVHQWDQR� OH�PHUDYLJOLH�GHO�0DU�5RVVR���



,O�WHPD�GL�TXHVW¶DQQR�SHU�OD�QRVWUD�FURFLHUD�VDUj�L�5HOLWWL�H�TXLQGL�YL�SURSRQLDPR�LO�VHJXHQWH�SURJUDPPD���
� *LRUQR� 7UDVIHULPHQWR� LQ�SXOPLQR�DO�SRUWR�GRYH�VRQR�RUPHJJLDWH� OH�EDUFKH� GD� FURFLHUD� GHOOD� FRPSDJQLD� 3ODQHW� 'LYHUV��6LVWHPD]LRQH�LQ�EDUFD�H�SHUQRWWDPHQWR�D�ERUGR��
� *LRUQR� ,QL]LR GHOOD� FURFLHUD� VXE� FRQ� WUDWWDPHQWR� GL� SHQVLRQH�FRPSOHWD�D�ERUGR�H�LPPHUVLRQL�JXLGDWH��LOOLPLWDWH���

����*LRUQR�
6YROJLPHQWR� GHOOD� FURFLHUD� VXE� IHUPDQGRVL� QHL� SXQWL� GL�LPPHUVLRQH�SL��EHOOL�GHO�0DU�5RVVR��3RVVLELOLWj�GL�LPPHUVLRQL�QRWWXUQH�H�SHVFD�DO�WUDLQR�GXUDQWH�L�WUDVIHULPHQWL�WUD�XQ�UHHI�H O¶DOWUR�� 3HUQRWWDPHQWR� D� ERUGR� LQ� PDUH� DSHUWR� LQ�SURVVLPLWj�GHL�UHHI�FKH�FRQVHQWRQR�PDJJLRU�ULSDUR��

� *LRUQR� 3ULPD� FROD]LRQH�� LPPHUVLRQH� JXLGDWD�� ULHQWUR� QHO� SULPR�SRPHULJJLR�DO�SRUWR�H�WUDVIHULPHQWR�LQ�DOEHUJR��� *LRUQR� 7UDVIHULPHQWR�LQ�SXOPLQR�DOO¶DHURSRUWR�GL�SDUWHQ]D���

,O �&DUQDWLF�� q� XQ� YDVFHOOR� LQJOHVH� DIIRQGDWR� LO������������D�FDXVD�GHOOD�FROOLVLRQH�FRQWUR�LO�UHHI�FRUDOOLQR� LQ� 0DU� 5RVVR�� LQ� ORFDOLWj� 6KD¶DE� $EX�1XKDV�� $SSDUWHQHYD� DOOD� SULPD� JHQHUD]LRQH� GL�QDYL� D� YDSRUH� OH� TXDOL�� QRQRVWDQWH� IRVVHUR�PRWRUL]]DWH��SUHVHQWDYDQR�DQFRUD�XQ�DUPDPHQWR�D YHOD��� VLQDL��(JLWWR��0DU�5RVVR����������
5HOLWWR�&DUQDWLF��

5HOLWWR�&ULVRXOD�.�

,O� �&KULVRXOD� .�� HUD� XQ� FDUJR� GL� QD]LRQDOLWj� JUHFD�DIIRQGDWR� QHO� ����� D� FDXVD� GHOOD� FROOLVLRQH� FRQ� LO� UHHI�FRUDOOLQR�� 6L� WUDWWD� GL� XQD� QDYH� OXQJD� ��� PHWUL� H� ODUJD������SHU�XQD�VWD]]D�GL�������WRQQHOODWH��DOLPHQWDWD�GD�XQ�PRWRUH�GLHVHO�D���FLOLQGUL�SHU�������FDYDOOL�GL�SRWHQ]D���VLQDL��(JLWWR��0DU�5RVVR����������

,O 0DU�5RVVR�YLHQH�FKLDPDWR�DQFKH�O
$FTXDULR�GL�$OODK� SHU�OH�VXH�DFTXH�FDOGH�H WUDVSDUHQWL�� L� YLYDFLVVLPL� FRORUL� GHL� VXRL� IRQGDOL�� LO� FOLPD� WURSLFDOH�� JOL�LQQXPHUHYROL�UHHI VSDUVL�SHU�WXWWH�OH�FRVWH��H�O
HOHYDWR�QXPHUR�GL�VSHFLH�PDULQH��FKH�VXSHUD�TXHOOR�GL�RJQL�DOWUR�PDUH���/D�FRQWLQXD�DWWLYLWj�YXOFDQLFD�SUHVHQWH�VXO�IRQGR��OD�TXDVL�DVVHQ]D�GL�PDUHH�H�



GL� SUHFLSLWD]LRQL� DWPRVIHULFKH�� H� OH� UHJRODUL� FRUUHQWL� PDULQH�� PHWWRQR� TXHVWH�DFTXH� LQ� XQD� VLWXD]LRQH� GL� SULYLOHJLR�� FUHDQGR� XQ� DPELHQWH� PDULQR� GDOOH�FDUDWWHULVWLFKH� WURSLFDOL�� SXU� WURYDQGRVL� DG� XQD� ODWLWXGLQH� SL�� D� QRUG���/XQJR� ����� .P�� SURIRQGR� TXDVL� �����PHWUL�� FRQ� XQD� ODUJKH]]D�PDVVLPD� GL����� .P�� OH� VXH� FRVWH� VL� SUHVHQWDQR� WXWWH� XJXDOL�� DULGH� YDOODWH� ZDGL� FKH�VHSDUDQR� OD� OLQHD� FRVWLHUD� GD� XQD� LQWHUPLQDELOH� FDWHQD�PRQWXRVD� DOWD� ILQR� D������PHWUL��1RQ�SLRYH�SUDWLFDPHQWH�PDL��OD�PHGLD�GHOOH�SUHFLSLWD]LRQL�q�GL�VHL�JLRUQL� O
DQQR��,QROWUH�� O
DOWD�WHPSHUDWXUD�GHOO
DULD�H� O
DVVHQ]D�GL�VERFFKL�IOXYLDOL�FRQWULEXLVFRQR�D�UHQGHUH�TXHVWR�EDFLQR�DG�DOWD�FRQFHQWUD]LRQH�VDOLQD���/D� WHPSHUDWXUD� GHOO
DULD� VL� PDQWLHQH� DEEDVWDQ]D� FRVWDQWH� SHU� WXWWR� O
DUFR�GHOO
DQQR��YDULDQGR�WUD�L���������G
HVWDWH�H���������G
LQYHUQR�D�VHFRQGD�FKH�FL�WURYLDPR�QHOOD�]RQD�QRUG�R�TXHOOD�VXG��,O�YHQWR�q�SUHVHQWH�LQ�TXDVL�WXWWL�L�JLRUQL�GHOO
DQQR�� LQ�SDUWLFRODU�PRGR�WUD�PDU]R�H�JLXJQR��q� LO�.KDPVLQ� FKH� LQ�DUDER�VLJQLILFD��FLQTXDQWD���H�FKH�VRIILD�UHJRODUPHQWH�GD�QRUG�YHUVR�VXG�HG�q�O
XQLFR�HOHPHQWR�FKH�FRQGL]LRQD�LO�PRWR�RQGRVR�GHO�0DU�5RVVR���/
HOHYDWD� SURIRQGLWj� QRQ� SHUPHWWH� LO� PRYLPHQWR� GL� VHGLPHQWL� GDO� IRQGR�� ,Q�TXHVWR� PRGR� OD� YLVLELOLWj� VL� PDQWLHQH� VHPSUH� DEEDVWDQ]D� HOHYDWD� H� YLHQH�FRQGL]LRQDWD� ORFDOPHQWH�D� VHFRQGD�GHOOH� VWDJLRQL� H�GHOOD� ODWLWXGLQH��$�QRUG� OD�VWDJLRQH� LQYHUQDOH� q� TXHOOD�PLJOLRUH� SHUFKp� OH� DFTXH� VRQR� WURSSR� IUHGGH� SHU�SHUPHWWHUH� OD� FUHVFLWD� GL�PLFURUJDQLVPL�PDULQL��PHQWUH� G
HVWDWH� OD� YDULD]LRQH�GD� IUHGGR� D� FDOGR�� OD� FUHVFLWD� GL� DOJKH� H� OD� IRUPD]LRQH� GL� SODQFWRQ��FRQWULEXLVFRQR� DG� XQD� GLPLQX]LRQH� GL� YLVLELOLWj�� 1HOOD� ]RQD� VXG� DYYLHQH�HVDWWDPHQWH�LO�FRQWUDULR��� /¶LPEDUFD]LRQH��/D� 0�< 3ODQHW� 2QH� q� XQD� LPEDUFD]LRQH� LQ�OHJQR� OXQJD� ��PW�� 'RWDWD� GL� GXH� PRWRUL�&DWHUSLOODU� GD� ���FY� FRQ� �� JHQHUDWRUL� GD� ��:�GRWDWD� GL� LPSLDQWR� GHVDOLQL]]DWRUH�� 6HUEDWRLR�FDUEXUDQWH� GD� ����� /LWUL� H� VHUEDWRLR� DFTXD�GROFH�DQFK¶HVVR�GD������OLWUL��

� VRQR�OH�FDELQH�GRSSLH�D�GLVSRVL]LRQH�GHJOL�RVSLWL�� WXWWH� GRWDWH� GL� VHUYL]L� SULYDWL� HG� DULD�FRQGL]LRQDWD�DXWRQRPD��SHU�XQ� WRWDOH�GL����RVSLWL��



/¶DUHD� 5HOD[� q� FRVWLWXLWD� GD� XQ¶DPSLD� GLQHWWH�FRQ� ]RQD� SUDQ]R�� VDORWWR� H� EDU�� /D� SRSSD� q�DWWUH]]DWD� FRQ� XQD� ]RQD� UHOD[�� ,O� IO\� EULGJH� q�GRWDWR�GL�GXH�DPSL�SUHQGLVROH��XQR�D�SRSSD�HG�XQR�D�SUXD�� �

/¶DUHD� GLYLQJ� q� FRPSOHWDPHQWH�LQGLSHQGHQWH�� (¶� DWWUH]]DWD� LQIDWWL� XQ¶DUHD�HVWHUQD�GL�SRSSD��'XH�FRPSUHVVRUL�&ROWUL�GD��������OLWUL�PLQXWR�VHUYRQR�SHU�OD�ULFDULFD�GL��� ERPEROH� LQ� DOOXPLQLR� FRQ� UXELQHWWHULH�LQW�GLQ��,QROWUH�XQD�SODQFLD�1LWUR[�JDUDQWLVFH�OD ULFDULFD� DJOL� RVSLWL� EUHYHWWDWL� SHU� O¶XVR� GL�TXHVWD PLVFHOD��

�3HU� FRORUR� FKH� VRQR� EUHYHWWDWL� $GYDQFHG� 2SHQ� :DWHU� 'LYHU�� QHO� FRVWR� GHOOD�FURFLHUD�q FRPSUHVR�LO EUHYHWWR�GL�VSHFLDOLWj�:UHFN�GLYHU�3DGL���/D SDUWH� WHRULFD� VL� WHUUj� QHOOD� VHGH� GL������%ROOH�%OX� D� 5RPD�� SHU� ODVFLDUH�VSD]LR�GXUDQWH�OD�FURFLHUD�DOOH���LPPHUVLRQL�VXL�UHOLWWL�SUHYLVWH�SHU�FRPSOHWDUH�LO�FRUVR�GL�VSHFLDOLWj���3HU� FRORUR� FKH� VRQR�2SHQ�:DWHU� 'LYHU�� F¶H¶� OD� SRVVLELOLWj� GL� HVVHUH� FHUWLILFDWL�FRPH� $GYHQWXUH� 'LYLQJ� VHJXHQGR� WUH� LPPHUVLRQL�� 3URIRQGD�� 5HOLWWL��1DWXUDOLVWLFD��(VVHUH�EUHYHWWDWL�FRPH�$GYHQWXUH�'LYHU�3$',��GD�OD�SRVVLELOLWj�GL�WHUPLQDUH�D�5RPD� LO� FRUVR�$GYDQFHG�2SHQ�:DWHU�'LYHU�FRQ�VROR�GXH�XOWHULRUL�LPPHUVLRQL�� /D� SUHQRWD]LRQH� GHO� FRUVR� $GYHQWXUH� 'LYHU� R� $GYDQFHG� 2SHQ�:DWHU� 'LYHU�� GRYUj� DYYHQLUH� SULPD� GHOOD� SDUWHQ]D� SHU� OD� FRPSLOD]LRQH� GHOOD�PRGXOLVWLFD�DPPLQLVWUDWLYD���&RORUR� FKH� SDUWHFLSDQR� DO� SURJUDPPD� $GYHQWXUH� GLYHUV� 3$',� DYUDQQR� XQ�FUHGLWR�IRUPDWLYR�QHOOH�VSHFLDOLWj�3$',��XQD�YROWD�WRUQDWL�D�5RPD�� LQ�EDVH�DOOH�LPPHUVLRQL�HIIHWWXDWH�H�FHUWLILFDWH�GD�XQ�QRVWUR�,VWUXWWRUH���



3HULRGR��GDO���DJRVWR�DO����DJRVWR����� 

62/2�(852����������
�

$OOD�SUHQRWD]LRQH�YHUVDPHQWR�GL�¼��������HQWUR�LO�������YHUVDPHQWR�GL�¼��������HQWUR�������LO�VDOGR�GL�¼��������
 
/H�WDULIIH�LQFOXGRQR��9ROR�GL�OLQHD�GD�520$�(J\SWDLU�D�U��� VHWWLPDQD�GL�VRJJLRUQR�LQ�SHQVLRQH�FRPSOHWD��VRIW�GULQN��DFTXD��WH
��FDIIH
��ELELWH�VHQ]D�DOFRRO��VXFFKL�GL�IUXWWD���LPPHUVLRQL�JXLGDWH�LOOLPLWDWH��DQFKH�QRWWXUQH��FRPSUHQVLYH�GL�ERPEROD����OW�LQ�DOOXPLQLR�H�]DYRUUD��SRUWDWH�OD�FLQWD�GL�]DYRUUD�VHQ]D�L�UHODWLYL�SLRPEL���3HU� FRORUR� FKH� VRQR� EUHYHWWDWL� $GYDQFHG� 2SHQ� :DWHU� 'LYHU� R� JUDGR�HTXLYDOHQWH��q�FRPSUHVR�LO�EUHYHWWR�GL�VSHFLDOLWj�LQ�5HOLWWL�3$',���/H�WDULIIH�QRQ�LQFOXGRQR��YLVWR�G
LQJUHVVR�LQ�(JLWWR������GD�FRQIHUPDUH�SULPD�GHOOD�SDUWHQ]D���HYHQWXDOL�DXPHQWL�FDUEXUDQWH�LPSRVWL�GDOOD�FRPSDJQLD�DHUHD�DVVLFXUD]LRQH� �FRQVLJOLDWD� LVFUL]LRQH� LQGLYLGXDOH� DO� '$1�� %DVLF� 0HPEHUVKLS��YDOLGD�SHU����PHVL���WDVVH�HYHQWXDOL�SDUFKL�PDULQL��ULFDULFKH�QLWUR[���¼�ILQR�D��������¼�ROWUH�������WXWWR�TXDQWR�QRQ�LQGLFDWR�DOOH�WDULIIH�LQFOXGRQR��
�



,03257$17(�'$�6$3(5(� SRUWDUH�XQD�IRWRFRSLD�GHO�GRFXPHQWR�G
LGHQWLWj���LO QXPHUR� GHO� GRFXPHQWR� GHYH� HVVHUH� WUDVPHVVR�PLQLPR� �� VHWWLPDQH� SULPD�GHOOD� SDUWHQ]D� SHU� VWDELOLUH� OD� ULFKLHVWD� GHL� SHUPHVVL� GL� QDYLJD]LRQH�� RJQL�VXEDFTXHR�GHYH�SRVVHGHUH�XQD�ERD GL� VHJQDOD]LRQH�SHUVRQDOH�HG DOPHQR�XQD ODPSDGD�SHU�LPPHUVLRQL�QRWWXUQH� 

3DVVDSRUWR� LQ�FRUVR�GL�YDOLGLWj�FRQ�VFDGHQ]D�QRQ�LQIHULRUH�D���PHVL 

,1)250$=,21,�*(1(5$/,��
'RFXPHQWL��YLVWL�H�YDFFLQD]LRQL� 3DVVDSRUWR� FRQ� DOPHQR � PHVL� GL� YDOLGLWj�� ,O� YLVWR� q� RWWHQLELOH� DQFKH�DOO
DUULYR�LQ�(JLWWR�LQ�DHURSRUWR��1RQ�q�ULFKLHVWD�DOFXQD�YDFFLQD]LRQH���

%DJDJOL�
)UDQFKLJLD� GL� ��� NJ� VX� YROL� GL� OLQHD� (J\SWDLU�� ��� NJ� VX� YROL� FKDUWHU�� 6L�FRQVLJOLD�GL�SRUWDUH�ERUVH�R�VDFFKH�PRUELGH��HYLWDUH YDOLJLH�ULJLGH��SHU�OR�VWLYDJJLR� LQ� EDUFD�� %DJDJOLR� D� PDQR� GL� GLPHQVLRQL� FRUULVSRQGHQWL� DOOH�YLJHQWL� QRUPDWLYH�� (YHQWXDOL� DWWUH]]L�� FROWHOOL� VXE�� IRUELFL� HFF�� QRQ�GHEERQR HVVHUH�SRUWDWL�D�ERUGR�PD�VLVWHPDWL�QHO�EDJDJOLR�DO�VHJXLWR�GD�LPEDUFDUH���

'LVSRVL]LRQL�GRJDQDOL�
1RQRVWDQWH�O
(JLWWR�VLD�XQ�SDHVH�PXVXOPDQR�VWUHWWDPHQWH�RVVHUYDQWH��q�FRQVHQWLWR� DL� WXULVWL� LPSRUWDUH� DO� PDVVLPR� XQD� ERWWLJOLD� GL� EHYDQGH�DOFROLFKH�SHU�SHUVRQD��(
�YLHWDWD�O
HVSRUWD]LRQH�GL�FRUDOOL�H�FRQFKLJOLH���

/LQJXD� /D�OLQJXD�XIILFLDOH�q�O
DUDER��PD�O
LQJOHVH�q�DEEDVWDQ]D�GLIIXVR���
9DOXWD� 6HUYRQR� �� SRXQG� �OLUD� HJL]LDQD�� SHU� �� HXUR�� &DUWH� GL� FUHGLWR�� (XUR� H�'ROODUL� VRQR� DFFHWWDWL� VROR� LQ� DOFXQL� QHJR]L�� q� FRQVLJOLDELOH� PXQLUVL� GL�PRQHWD�HJL]LDQD��

)XVR�RUDULR� 8Q
RUD�LQ�SL��ULVSHWWR�DOO
,WDOLD���
&OLPD� 7HPSHUDWR���

7HPSHUDWXUD�GHOO
DFTXD� ���&����&�QHOOD� VWDJLRQH� LQYHUQDOH� H� ���&����&�QHOOD� VWDJLRQH� HVWLYD��1RQ�F
q�SUHVHQ]D�GL�WHUPRFOLQR���
$EELJOLDPHQWR� $ELWL�OHJJHUL��OD�VHUD�q�FRQVLJOLDELOH�LQGRVVDUH�XQD�IHOSD���

&XFLQD� /D� FXFLQD� D ERUGR� q� LQWHUQD]LRQDOH�� VHPSOLFH� PD� JXVWRVD� D� EDVH� GL�SDVWD��ULVR��FDUQH��SHVFH��IUXWWD�H�YHUGXUD���
%HYDQGH� $ ERUGR� GHOOH� EDUFKH� F
q� XQD� VFRUWD� DEERQGDQWH� GL� DFTXD� PLQHUDOH��VXFFKL�GL�IUXWWD��ELELWH�DQDOFROLFKH���

3UHFDX]LRQL�VDQLWDULH�
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