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,O�3UHVLGHQWH�5DGLFH�DSUH�OD�VHGXWD�DOOD�SUHVHQ]D�GHO�3UHIHWWR��GHO�&RPDQGDQWH�GHL�&DUDELQLHUL�H�GHO�&RPDQGDQWH�GHOO¶(VHUFLWR��6L�FHOHEUD��DIIHUPD��XQD�JLRUQDWD�GL�JUDQGH�GRORUH�SHU�O¶LQWHUR�3DHVH� HG� DQFKH� SHU� OD� %DVLOLFDWD� FKH� KD� RIIHUWR� � LO� SURSULR� WULEXWR� GL� VDQJXH�� LO� JLRYDQH�PDUHVFLDOOR� )LOLSSR� 0HUOLQR� FDGXWR� LQ� ,UDT�� 8QD� WUDJHGLD� FKH� QRQ� GRYUj� HVVHUH�VWUXPHQWDOL]]DWD�H�FKH�ULQIRU]D�OD�FRHVLRQH�GL�XQ�SDHVH�XQLWR�FKH�FRQWLQXHUj�D�VYROJHUH�LO�VXR�UXROR�GL�IRU]D�GL�SDFH��,O�JUDYH�IDWWR�GL�VDQJXH�GHYH�ULSRUWDUH�LO�GLEDWWLWR�SROLWLFR�DG�XQ�GLDORJR�FRVWUXWWLYR�� VFHYUR� GD� SROHPLFKH� QHO� ULVSHWWR� GHOOH� YLWWLPH�� 1RQ� q� LO� PRPHQWR� GL� YDOXWDUH�O¶RSSRUWXQLWj�GL�FRQWLQXDUH�DG�HVVHUH�SDUWHFLSL�GHOOD�SDFLILFD]LRQH�QHOO¶,UDT�FRPH�LQ�WDQWH�DOWUH�QD]LRQL�GHO�PRQGR��TXDQWR��LQYHFH��GL�ULEDGLUH�O¶LPSHJQR�H�OD�GHWHUPLQD]LRQH�QHO�FRPEDWWHUH�LO�WHUURULVPR�� (¶� LO� PRPHQWR�� FRQFOXGH� LO� 3UHVLGHQWH� 5DGLFH�� GL� VWULQJHUVL� LQWRUQR� DL� IDPLOLDUL�GHOOH�YLWWLPH��FRPSUHVH�TXHOOH�LUDFKHQH�H�VYLOXSSDUH�DO�PDVVLPR�O¶LPSHJQR�H�OD�VROLGDULHWj�
3UHQGH�OD�SDUROD LO�3UHVLGHQWH�%XEELFR SHU�ULEDGLUH�OD�VROLGDULHWj�H�OD�WHVWLPRQLDQ]D�GHOO¶XQLWj�SROLWLFD�� LVWLWX]LRQDOH� H� GHOO¶LQWHUD� FROOHWWLYLWj� GL� IURQWH� DL� JUDYLVVLPL� IDWWL� DFFDGXWL� LQ� ,UDT��5LSUHQGH� OH� SDUROH� GHO�&DSR� GHOOR�6WDWR� FKH� KD� VRWWROLQHDWR� OD� JUDQGH� SURYD� GL� GLJQLWj� H� GL�FRUDJJLR� GHO� SRSROR� LWDOLDQR� H� GHL�PLOLWDUL� LQYLDWL� LQ� WDQWL� SDHVL� GHO�PRQGR� SHU� DIIHUPDUH� LO�GLULWWR� GHOOD� OLEHUWj� H� GHOOD� SDFH�� ,Q� PDQLHUD� FRPSRVWD�� KD� SURVHJXLWR� %XEELFR�� OD� JHQWH� GL�%DVLOLFDWD�SDUWHFLSD�DO�JUDYH�OXWWR�FKH�KD�FROSLWR�OD�IDPLJOLD�GHO�PDUHVFLDOOR�)LOLSSR�0HUOLQR�FDGXWR�SHU�OD�GLIHVD�GHL�GLULWWL�IRQGDPHQWDOL�GHOO¶XRPR��5LFRUGD��LQROWUH��FKH�DOWUL�GXH�PLOLWDUL�OXFDQL� FRQWLQXDQR� D� VYROJHUH� OD� SURSULD� RSHUD� LQ� ,UDT�� XQLWDPHQWH� DO� GRWW�� &DUOXFFL��PHGLFR�YRORQWDULR��/D�SDUWHFLSD]LRQH�GHOOD�5HJLRQH�%DVLOLFDWD�DOOD�SDFLILFD]LRQH�GL�TXHOO¶DUHD�QRQ�VL�
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IHUPD�� FRQFOXGH� LO� 3UHVLGHQWH� GHOOD� 5HJLRQH�� GLQDQ]L� D� TXHVWL� DWURFL� DYYHQLPHQWL� PD� DQ]L�FRQWLQXHUj� FRPH� WHVWLPRQLD� O¶DGHVLRQH� DG� XQ� SURJHWWR� GL� DVVLVWHQ]D� DPPLQLVWUDWLYD� GHOOD�%DVLOLFDWD�XQLWDPHQWH�DOOD�5HJLRQH�/RPEDUGLD�
,O�3UHIHWWR SUHQGH� OD� SDUROD�� DQFKH� D� QRPH� GHO� &RORQQHOOR� GHL� &DUDELQLHUL� H� GHO� *HQHUDOH�GHOO¶(VHUFLWR�� UDSSUHVHQWDQGR� LO�GRORUH�GHOOH� LVWLWX]LRQL�H�GHO�SRSROR� OXFDQR��,O�VHQWLPHQWR�GL�OXWWR��SURVHJXH��DWWUDYHUVD� OD�%DVLOLFDWD�H� OD�VXD�JHQWH��XQD�WHUUD�FKH�KD�SDJDWR�FRO�VDQJXH�OD�SDUWHFLSD]LRQH� DOOD� IRU]D� LQWHUQD]LRQDOH� FKH� RSHUD� LQ� ,UDT�� LO�PDUHVFLDOOR�)LOLSSR�0HUOLQR�GL�6DQW¶$UFDQJHOR�KD�GDWR�OD�SURSULD�YLWD�SHU�SRUWDUH�OD�SDFH�LQ�XQ�SDHVH�PDUWRULDWR�GDOOD�JXHUUD�H�OD� JHQWH� GL� %DVLOLFDWD� ULFRQIHUPD� LO� SURSULR� LPSHJQR� HG� DEQHJD]LRQH� FRPH� QHOOD� PLJOLRUH�WUDGL]LRQH�
,O�FRQVLJOLHUH�'LJLOLR ULFRQIHUPD� OD�VROLGDULHWj�DL�VROGDWL�GL� WXWWH� OH�QD]LRQL�SUHVHQWL� LQ�,UDT�H�FDGXWL�SHU�GLIHQGHUH�L�SULQFLSL�IRQGDPHQWDOL�GHO�YLYHUH�FLYLOH��5DPPHQWD�FKH�OH�IRU]H�LWDOLDQH�VRQR� VWDWH� LQYLDWH� LQ� TXHO� 3DHVH� GRSR� XQ� YRWR� GHO� 3DUODPHQWR� LWDOLDQR� H� FKH� QRQ� ELVRJQD�VWUXPHQWDOL]]DUH� LO� GRORUH� FKH� SHUYDGH� WDQWH� IDPLJOLH� H� O¶LQWHUR� SRSROR� LWDOLDQR�� 6RQR�FLUFRVWDQ]H� LQ� FXL� QRQ� GHYH� HVVHUFL� GLYLVLRQH� SROLWLFD�PD� ELVRJQD� LPSHJQDUVL� DIILQFKp�� XQD�YROWD�VSHQWD�O¶HFR�GHOOD�WUDJHGLD��OH�IDPLJOLH�WURYLQR�OD�VROLGDULHWj�GHOOH�LVWLWX]LRQL�
,O�FRQVLJOLHUH�1DUGLHOOR�ULSRUWD�OH�GLFKLDUD]LRQL�GHOO¶2Q��'LOLEHUWR��GHL�&RPXQLVWL�,WDOLDQL���SHU�LO�TXDOH�LO�*RYHUQR�FHQWUDOH�GRYUHEEH�GLPHWWHUVL�GRSR�TXHVWD�WUDJHGLD��SHU�DYHU�LQYLDWR�OH�IRU]H�DUPDWH�LWDOLDQH�D�GLIHQGHUH�XQD�JXHUUD�³LPSHULDOLVWD´��3HU� O¶HVSRQHQWH�GHL�&RPXQLVWL�,WDOLDQL��O¶LQYLR� GHOOH� WUXSSH� LWDOLDQH� LQ� ,UDT� q� VWDWR� XQ� HUURUH�� )LOLSSR� 0HUOLQR�� LO� PDUHVFLDOOR� GL�6DQW¶$UFDQJHOR�� FDGXWR� QHOO¶DWWHQWDWR� GL� LHUL�� LQVLHPH� D� WDQWL� VXRL� FRPSDJQL�� QH� q� OD� WUDJLFD�WHVWLPRQLDQ]D��7XWWL�UDJD]]L��FRQFOXGH�1DUGLHOOR��DUUXRODWL�SHU�PDQFDQ]D�GL�ODYRUR��HPLJUDWL�LQ�FHUFD� GL� IRUWXQD� H� SRL� GLIHQVRUL� GHOOD� SDFH� H� SHU� FLz� ULWLHQH GL� GHGLFDUJOL� XQD� LQL]LDWLYD�VSHFLILFD�
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3HU�LO�FRQVLJOLHUH�0HOIL�q�XQ�JLRUQR�G¶DQJRVFLD�H�GL�GRORUH��XQ�DWWHQWDWR��TXHOOR�LQ�,UDT��FUXGHOH�H�VSUHJHYROH��SRUWDWR�D� WHUPLQH�GD�XRPLQL�VHQ]D�FRVFLHQ]D��8Q�FULPLQH��FRQWLQXD�0HOIL��FKH�QRQ�FKLHGH�YHQGHWWD�PD�XQ LPSHJQR�PDJJLRUH�SHU�OD�GLIHVD�GHOOD�SDFH��FRVu�FRPH�GLPRVWUDWR�GDOO¶LQYLR�GL�DOWUL�PLOLWDUL�GD�3LVD��1RQ�F¶q�QHVVXQR��FRQFOXGH�O¶HVSRQHQWH�GHO�&'8��FKH�SXz�LPPDJLQDUH� GL� ODVFLDUH� LO� SRSROR� LUDFKHQR� LQ� EDOLD� GHL� FULPLQDOL� WHUURULVWL�� JOL� ,WDOLDQL� QRQ�ODVFHUDQQR�O¶,UDT�ILQR�D�TXDQGR�QRQ�VL�VDUj�SDFLILFDWR�
$� QRPH� GHL�9HUGL�� LO� FDSRJUXSSR�0ROOLFD HVSULPH� OD� VROLGDULHWj� DOOH� IDPLJOLH� GHOOH� YLWWLPH�GHOOD� WUDJHGLD� FRJOLHQGR� O¶LQYLWR� D� QRQ� SROHPL]]DUH� DQFKH� VH�� DIIHUPD�� JOL� XRPLQL� GHO�FRQWLQJHQWH� LWDOLDQR� HUDQR�SDUWLWL� SHU�XQD�PLVVLRQH�GL� SDFH� H� VL� VRQR� ULWURYDWL� LQ�JXHUUD��3HU�TXHVWR�ELVRJQHUj�RUD�ULSHQVDUH�DOOD�PLVVLRQH�QHOO¶DPELWR�GHOO¶2QX�WHQWDQGR�GL�JLXQJHUH�DO�SL��SUHVWR� DOOD� ILQH� GHOO¶RFFXSD]LRQH� PLOLWDUH� GHO� 3DHVH� FKH� ULVFKLD� GL� DYYHOHQDUH� LO� FOLPD�� (¶�TXHVWR� O¶LPSHJQR� FKH� OD� SROLWLFD� GHYH� SUHQGHUH� QHL� FRQIURQWL� GHL� JLRYDQL� LWDOLDQL�� ,Q�FRQFOXVLRQH�FKLHGH��DQFKH�D�QRPH�GHO�JUXSSR�FRQVLOLDUH�GL�,WDOLD�GHL�9DORUL��FKH�LO�&RQVLJOLR�5HJLRQDOH� VL� DGRSHUL�SHU� LQWLWRODUH�DO�0DUHVFLDOOR�0HUOLQR�XQD�VWUXWWXUD�GD� UHDOL]]DUH� LQ� ,UDT�FRPH�VHJQR�GL�SDFH�H�DLXWR�DOOD�SRSROD]LRQH�GHO�OXRJR��
,O� FDSRJUXSSR� GL� )RU]D� ,WDOLD��$QWRQLR�'L� 6DQ]D�� ULQJUD]LD� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� SHU�TXHVWD� FRQYRFD]LRQH� VWUDRUGLQDULD� GHOO¶$VVHPEOHD� FKH� KD� GDWR� D� OXL� HG� DO� VXR� JUXSSR� OD�SRVVLELOLWj�GL�HVSULPHUH� LO�FRUGRJOLR�DOOH� IDPLJOLH�HG�DL�&RUSL�GHOOH�)RU]H�$UPDWH�FKH�KDQQR�VXELWR� TXHVWH� JUDYL� SHUGLWH� XPDQH�� 5HVSLQJHQGR� OH� SROHPLFKH�� ULFRUGD� VROR� FKH� LO� SRSROR�LWDOLDQR�QRQ�q�FRGDUGR�H�OH�ULVSRVWH�DOOH�SURYRFD]LRQL�GHJOL�HVSRQHQWL�GL�DOWUL�SDUWLWL�VL�GDUDQQR�QHL�WHPSL�H�QHL�OXRJKL�GHELWL��2UD�VL�GHYH�DQDOL]]DUH�O¶DFFDGXWR��&L�VL�VWXSLVFH�FKH�VLDQR�VWDWL�FROSLWL� SURSULR� JOL� LWDOLDQL� FKH� LQ� TXHVWL� DQQL� KDQQR� VHPSUH� UDSSUHVHQWDWR� OD� SDFH� DOO¶HVWHUR��5XROR� FKH� ULFRSULYDQR� DQFKH� LQ� ,UDT� PD� QRQRVWDQWH� FLz� VRQR� VWDWL� YLWWLPH� GL� XQ� JHVWR�WHUURULVWLFR��3URSULR�SHU�FRPEDWWHUH�TXHVWR�WHUURULVPR�LO�*RYHUQR�LWDOLDQR�KD�GHFLVR�GL�LQYLDUH�L�SURSUL�XRPLQL�GRSR�OD�ILQH�GHOOD�JXHUUD�H�ELVRJQD�ULFKLDPDUVL�D�TXHVWD�UDJLRQH�IRQGDPHQWDOH�
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SHU�FRQWLQXDUH�DG�DJLUH�LQ TXHO�3DHVH�SHU�ULFRVWUXLUYL�OD�GHPRFUD]LD�H�O¶DXWRJRYHUQR��%LVRJQD�FRQWLQXDUH� O¶RSHUD� LQWUDSUHVD�� FRQFOXGH� 'L� 6DQ]D�� H� ELVRJQD� IDUH� SUHVWR� SHU� ULPHWWHUH� TXHO�3DHVH�QHOOH�PDQL�GHL�VXRL�FLWWDGLQL�SHUFKp�VRQR�TXHVWH�OH�UDJLRQL�SHU�FXL�O¶,WDOLD�KD�VDFULILFDWR L�SURSUL�XRPLQL�
,O� FRQVLJOLHUH�'H�)LOLSSR��SUHQGHQGR� OD�SDUROD�D�QRPH�GHOOR�6GL��GHL�'V�H�GHOOD�0DUJKHULWD��RVVHUYD� FKH� TXHVWD� VSDYHQWRVD� WUDJHGLD� KD� PHVVR� LO� 3DHVH� GL� IURQWH� DG� XQ� GUDPPD� GL�GLPHQVLRQL� GHYDVWDQWL� VFRQRVFLXWH� GDO� VHFRQGR� GRSRJXHUUD�� 0DL� OH� QRVWUH� IRU]H� DUPDWH��FRQWLQXD��DYHYDQR�SDJDWR�XQ�SUH]]R�FRVu�DOWR�LQ�XQD�PLVVLRQH�LQWHUQD]LRQDOH�H�D�TXHVWR�WULEXWR�GL�VDQJXH�FRQWULEXLVFH�DQFKH�OD�%DVLOLFDWD�FRQ�LO�VDFULILFLR�GHO�0DUHVFLDOOR�)LOLSSR�0HUOLQR��,Q�TXHVWR�PRPHQWR�GL�JUDYH�OXWWR�SHU�OH�IDPLJOLH��SHU�OH�)RU]H�$UPDWH��SHU�LO�3DHVH�LQWHUR��SHUz��OD� SROLWLFD� GHYH� FRQWLQXDUH� LO� VXR� GLXWXUQR� FDPPLQR� YHUVR� OD� SDFH� VHQ]D� LGHRORJL]]DUH� LO�GRSRJXHUUD� FRPH� VSHVVR� VL� q� IDWWR� SHU� O¶LQWHUYHQWLVPR� DQJOR�DPHULFDQR� H� LWDOLDQR�� 'RSR�TXHVWR�EDUEDUR�DWWDFFR�WHUURULVWLFR�LO�3DHVH�QRQ�VL�SXz�ULWLUDUH�GDOOD�PLVVLRQH�PD�TXDQGR�YHUUj�LO�PRPHQWR� VL� GRYUj�GLVFXWHUH�GL�PROWH� FRVH� FRPH�� DG�HVHPSLR��GHO�ELODQFLR�GHOO¶DWWXD]LRQH�GHOOD�ULVROX]LRQH�������GHO�PRGR�PLJOLRUH�GL�RQRUDUH�OD�OHDOWj�DWODQWLFD��GHO�UXROR�JXLGD�GHOOHQD]LRQL�XQLWH�H�GHOO¶LQGLVSHQVDELOH�DFFHOHUD]LRQH�GHO�SURFHVVR�GL�DXWRJRYHUQR�LUDFKHQR���2JJL�ELVRJQD� IDUH� DSSHOOR� DOO¶XQLWj� GHO� 3DHVH� FRQ� DWWL� GL� VROLGDULHWj� H� ULYROJHQGR� LO� SHQVLHUR� DOOH�IDPLJOLH�GL�WXWWH�OH�YLWWLPH�H��LQ�SDUWLFRODUH��D�TXHOOD�GHO�0DUHVFLDOOR�0HUOLQR�FKH�HUD�Ou�SHUFKp�FUHGHYD�QHOOD�VXD�GLYLVD��QHOOD�VXD�EDQGLHUD��QHO�VXR�3DHVH�
'RSR�XQD� EUHYH� LQWHUUX]LRQH� LO� 3UHVLGHQWH�5DGLFH Gj� OD� SDUROD� DO�*RYHUQDWRUH�%XEELFR�SHU�XQD�FRPXQLFD]LRQH�VXOOD
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ULVROYHUH�L�SUREOHPL�GHOOD�FROOHWWLYLWj��6L�WUDWWD�D�VXR�DYYLVR�GL�XQ�DWWR�LQRSLQDWR��VXSHUILFLDOH��SULYR�GL� YDOHQ]D JLXULGLFD�� �5LIHULVFH�GL� DYHU� VFULWWR� DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�FKLHGHQGRJOL� OD� UHYRFD� GHO� GHFUHWR� DIILQFKp� VL� ULWRUQL� D� GLVFXWHUH�� FRVu� FRPH� SUHYLVWR� GDOOD�VWHVVD� RUGLQDQ]D� ILUPDWD� GD�%HUOXVFRQL��1RQ� q� DVVROXWDPHQWH� GHWWR� FKH� LO� SUREOHPD�SRVVD� H�GHEED�ULVROYHUVL�LQ�WHUPLQL�GL�VLWR�XQLFR�QD]LRQDOH��4XHVWD�GHFLVLRQH�DSSDUH�JUDYH�QRQ�VROR�SHU�LO� PHWDSRQWLQR�� PD� DQFKH� SHU� OD� UHJLRQH� H� SHU� O¶LQWHUR� PH]]RJLRUQR�� 5LIHULVFH� GHOO¶LQFDXWD�GLFKLDUD]LRQH�GL�XQ�HVSRQHQWH�GHOOD�/HJD�1RUG�LO�TXDOH�JLRLVFH SHU�XQD�GHFLVLRQH�FKH�PHWWH�DO�ULSDUR� OH� QRELOL� UHDOWj� GHO� QRUG� GD� XQ� SHULFROR� LQFRPEHQWH�� /D� 5HJLRQH�� ULFRUGD�� KD� VDSXWR�PDQWHQHUVL� LQ� RJQL� FLUFRVWDQ]D� VX� XQ� WHUUHQR� GL� OHDOWj� QHL� FRQIURQWL� GL� TXDOVLDVL� JRYHUQR�QD]LRQDOH��GDQGR�VHPSUH�LO�SURSULR�FRQWULEXWR�DQFKH�TXDQGR�HUDQR�LQ�JLRFR�L�ULOHYDQWL�LQWHUHVVL�QD]LRQDOL�QHO�FRUVR�GHL�GHFHQQL�H�GHOO¶XOWLPR�VHFROR��/D�5HJLRQH�ULILXWD�FRQ�IRU]D�H�FRQ�RJQL�VWUXPHQWR�XQD�GHFLVLRQH�FKH�SULPD�DQFRUD�FKH�LOOHJLWWLPD�q�LOORJLFD�H�ROWUDJJLRVD�QHL�FRQIURQWL�GL� XQD� FROOHWWLYLWj� ODERULRVD� FKH� KD� VDSXWR� IDUH� L� FRQWL� FRQ� LO� WHPD� GHOOR� VYLOXSSR�� 4XHVWD�GHFLVLRQH�DSSDUH�TXLQGL�ROWUDJJLRVD�QHL�FRQIURQWL�GL�XQ�ODYRUR�FKH�GXUD�GD�GHFHQQL��FKH�SXQWD�D�FUHDUH�OH�FRQGL]LRQL�GL�VXSHUDPHQWR�GHOOD�PDUJLQDOLWj��GHOOD�UHVLGXDOLWj��1HO�PHWDSRQWLQR�VL�VRQR� UHJLVWUDWH� FDSDFLWj� LPSUHQGLWRULDOL� QHO� FDPSR� WXULVWLFR� H� DJULFROR� FKH� KDQQR� DVVXQWR�O¶RUL]]RQWH�GHOOD�FRPSHWL]LRQH�H�GHO�PHUFDWR�H�FKH�RJJL�FRPSHWRQR�VXL�PHUFDWL�LQWHUQD]LRQDOL�FRQ� FRVWL� VLJQLILFDWLYL�� VRVWHQHQGR� L� PDJJLRUL� FRVWL� GHWHUPLQDWL� GDOOD� PDQFDQ]D� GL� IDWWRUL�LQIUDVWUXWWXUDOL� GHFLVLYL�� 4XHVWD� GHFLVLRQH�� TXLQGL�� QRQ� q� DVVROXWDPHQWH� WROOHUDELOH�� YDQQR�XWLOL]]DWL�WXWWL�JOL�VWUXPHQWL�GHOOD�SROLWLFD�SHU�IDU�VHQWLUH�OD�YRFH�GHOOD�%DVLOLFDWD��/D�SRVL]LRQH�GHOOD� UHJLRQH� HVSUHVVD� LQ� WXWWH� OH� VHGL� q� VWDWD� GL� JUDQGH� VHULHWj� H� � ULJRUH� ULFKLHGHQGR� FKH� OH�GHFLVLRQL� IRVVHUR�DVVXQWH�VXOOD�EDVH�GL�XQ�TXDGUR�FRQRVFLWLYR�H�FRPSDUDWLYR��FKH�OH�VWUXWWXUH�GHSXWDWH� D� SURGXUOR� DYUHEEHUR� GRYXWR�PHWWHUH� D GLVSRVL]LRQH�GHOOH� UHJLRQL��'RSR� O¶DOODUPH�VXVFLWDWR GDOOD� GHFLVLRQH� FKH� DYUHEEH� ULJXDUGDWR� LO� WHUULWRULR� VDUGR�� SURVHJXH�%XEELFR�� FL� IX�XQD� ULXQLRQH� GHOOD� &RQIHUHQ]D� GHL� SUHVLGHQWL� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH� FKH�FRQYHQQH�VXOOD�SURSRVWD�GHO�SUHVLGHQWH�3LOL�GL� ULFKLHGHUH�DO�FRPPLVVDULR�HOHPHQWL�SXQWXDOL�H�SUHFLVL� FLUFD� OD� ULFRJQL]LRQH� GHL� VLWL� SRVVLELOL� H� OH� DOWHUQDWLYH� SUDWLFDELOL� ULVSHWWR� DOO¶LSRWHVL�DFULWLFDPHQWH� DVVXQWD� FLUFD� O¶LQGLYLGXD]LRQH� GL� XQ� VLWR� QD]LRQDOH�� 4XHVWD� SRVL]LRQH� q� VWDWD�HVSUHVVD�FRQ�IHUPH]]D�QHL�WUH�LQFRQWUL�FKH�VL�VRQR�VXFFHGXWL�D�SDUWLUH�GDO������TXDQGR�DQFRUD�
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QRQ� HUD� VWDWD� HPDQDWD� O¶RUGLQDQ]D� GL� LQGLYLGXD]LRQH� GHO� FRPPLVVDULR�� ,Q� XQ� LQFRQWUR� FRQ� LO�SURI�� 5XEELD�� SUHVLGHQWH� GHOO¶(QHD�� WHQXWRVL� D� 5RPD� LO� ��� PDU]R� ������ q� VWDWD� PHVVD� LQ�HYLGHQ]D�OD�SUREOHPDWLFLWj�GHOO¶LSRWHVL�GHO�VLWR�XQLFR�LQGXFHQGROR�D��FRQVLGHUDUH�DOWUH�LSRWHVL�SL�� HIILFDFL� SHU� ULVROYHUH� OD� TXHVWLRQH� LQ� PDQLHUD� DOWUHWWDQWR� GHFLVD�� (¶� VWDWR� VHJQDODWR� DO�FRPPLVVDULR�LO�QHWWR�ULILXWR�GHOOD�UHJLRQH�%DVLOLFDWD�DOO¶LSRWHVL�FKH�YHQLYD�DYDQ]DWD�LO���JLXJQR������ TXDQGR� HJOL� DIIHUPDYD� FKH� LO� VLWR� XQLFR� QD]LRQDOH� QRQ� FRPSRUWDYD� DOFXQ� SHULFROR�HVVHQGR�XQ¶DWWLYLWj�DG�DOWR�FRQWHQXWR�WHFQRORJLFR��/D�UHJLRQH�%DVLOLFDWD�KD�SXQWDWR�DG�LQGXUUH�JOL�RUJDQL� WHFQLFR�VFLHQWLILFL� DG�DIIURQWDUH�TXHVWR�SUREOHPD� LQ�XQ�TXDGUR�GL�VRVWHQLELOLWj�FKH�FRLQYROJHVVH� WXWWH� OH� UHJLRQL� G¶,WDOLD� VRWWUDHQGRVL� DOOD� ORJLFD� GHOOR� VFDULFDEDULOH�� ,GHQWLFD�SRVL]LRQH� KD� HVSUHVVR� UHFHQWHPHQWH� WUDWWDQGR� GHJOL� LQWHUYHQWL� GD� UHDOL]]DUH� SHU� OD�PHVVD� LQ�VLFXUH]]D� GHL� ULILXWL� OLTXLGL� QHOOD� ULVDLD� GL� 5RWRQGHOOD�� &RQFOXGH� VHJQDODQGR� FRPH� VLD�LPSRUWDQWH� ULFKLDPDUH� LO� JRYHUQR� QD]LRQDOH� DO� GRYXWR� ULVSHWWR� SHU� OD� UHJLRQH� %DVLOLFDWD� H�SHUFKp� VL� FRVWUXLVFDQR� OH� FRQGL]LRQL� SHU� XQ� FRQIURQWR� VHULR� FKH� VL� SRWUj� UHDOL]]DUH� VROR�DWWUDYHUVR�OD�UHYRFD�GL�TXHVWR�SURYYHGLPHQWR�LPPRWLYDWR��LQWHPSHVWLYR�HG�LOOHJLWWLPR��(¶�XQD�TXHVWLRQH�� SURVHJXH�� FKH� LSRWHFD� SHU� PLJOLDLD� GL� DQQL� LO� IXWXUR� GL� XQ� WHUULWRULR�� %LVRJQD�LPSHJQDUVL� DIILQFKp� TXHVWR� SHULFROR� YHQJD� VFRQJLXUDWR� H� QHO� PHWDSRQWLQR� L� FLWWDGLQL� H� JOL�LPSUHQGLWRUL� SRVVDQR� FRQWLQXDUH D� ODYRUDUH�� DQFKH� D� FRVWR� GL� GXUL� VDFULILFL�� SHU� FRVWUXLUH� LO�IXWXUR�SHU� OH�SURSULH� IDPLJOLH� LQ�FRQGL]LRQL�GL�VLFXUH]]D�RIIUHQGR�XQ�FRQWULEXWR�VLJQLILFDWLYR�DOO¶LQWHUR�3DHVH��6L�DXJXUD�FKH�SUHYDOJD�OD�UDJLRQHYROH]]D�H�OR�VSLULWR�GL�ULJRUH�QHO�ULVSHWWDUH�OH�QRUPH�
,O� FRQVLJOLHUH� 'L� 6DQ]D�� HVSRQHQWH� GL� )RU]D� ,WDOLD�� ULFRQRVFH� OD� WHPSHVWLYLWj� FRQ� FXL� q�LQWHUYHQXWR� LO� 3UHVLGHQWH� GHOOD� *LXQWD� UHJLRQDOH� %XEELFR�� � ,QWDQWR� ULIHULVFH� GHOOD� VXD�DXWRVRVSHQVLRQH� GDO� SDUWLWR� GL� )RU]D� ,WDOLD� WHQHQGR� D� SUHFLVDUH� FKH� O¶RSSRVL]LRQH� LQWHUQD� DO�&RQVLJOLR�UHJLRQDOH�QRQ�GLIHQGH�DFULWLFDPHQWH�OH�VFHOWH�GL�TXHVWR�JRYHUQR�H�ULFRUGD�FKH�DQFKH�DOWUH� VFHOWH� QRQ� VRQR� VWDWH� FRQGLYLVH�� /H� GLFKLDUD]LRQL� GHO� 3UHVLGHQWH� %XEELFR� OR� KDQQR�WUDQTXLOOL]]DWR�PD�QRQ��VRGGLVIDWWR��ULWHQHQGR�FKH�TXDOFKH�GLVDWWHQ]LRQH�FL�VLD�VWDWD�
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,O�3UHVLGHQWH�%XEELFR UHSOLFD�FRQ�IRU]D�FKH�OD�5HJLRQH�QRQ�KD�DYXWR�DOFXQD�GLVDWWHQ]LRQH�VX�TXHVWD�YLFHQGD�ULFRUGDQGR�LO�SURWDJRQLVPR�GHO�JRYHUQR�UHJLRQDOH�GLPRVWUDWR�GDJOL�DWWL�SURGRWWL�ILQR� DOO¶XOWLPD� &RQIHUHQ]D� GHL� 3UHVLGHQWL� GHOOH� 5HJLRQL�� WHQXWDVL� D� OXJOLR�� TXDQGR� FRQ� DWWR�IRUPDOH� KD� VFULWWR� DO� FRPPLVVDULR� FKLHGHQGR� FKH� YHQLVVHUR� RIIHUWL� WXWWL� JOL� VWUXPHQWL� GL�YDOXWD]LRQH� VXOOD� TXHVWLRQH� H� GL� VRVSHQGHUH� TXDOXQTXH� DWWLYLWj� FKH� QRQ� IRVVH� FRHUHQWH� FRQ�O¶RUGLQDQ]D�ILUPDWD�GDO�SUHVLGHQWH�%HUOXVFRQL�
'L�6DQ]D ULWLHQH�SHUz�FKH�LO�3UHVLGHQWH�GHOOD�5HJLRQH�VDUHEEH�GRYXWR�YHQLUH�D�FRQRVFHQ]D�LQ�WHPSR�GL�TXDQWR�VWDYD�SHU�DFFDGHUH��YLVWR�FKH�GDOOD�UHJLRQH�6DUGHJQD�VL�VRQR�PRVVL�LQ�JLRUQDWD�DQGDQGR� D� PDQLIHVWDUH� VXO� SRVWR� PHQWUH� VWDYD� SHU� HVVHUH� DVVXQWD� XQD� GHFLVLRQH� GL� WDOH�LPSRUWDQ]D��(¶�JUDYH�D�VXR�DYYLVR�FKH�OD�%DVLOLFDWD�QHO�IUDWWHPSR�VLD�ULPDVWD�LJQDUD�GL�TXDQWR�VL� VWDYD� SUHILJXUDQGR�� � 1RQ� q� SRVVLELOH� TXLQGL� FKH� DOFXQL� OLYHOOL� LVWLWX]LRQDOL� GHO�PDWHUDQR��SURYLQFLDOH�R�FRPXQDOH� QRQ�IRVVHUR�D�FRQRVFHQ]D�GL�WXWWR�TXHVWR��VHQ]D�HVFOXGHUH�SHUz�FKH�FL�SRVVD� HVVHUH� VWDWR� TXDOFKH� HTXLYRFR� UHODWLYDPHQWH� DOO¶HVWUD]LRQH� GHO� VDOJHPPD�� &Lz� FKH� LQ�VRVWDQ]D� QRQ� FRQGLYLGH� GHO� GHFUHWR� q� O¶LQGLYLGXD]LRQH� GHOO¶XQLFLWj� GHO� VLWR� HVVHQGR� D�FRQRVFHQ]D� FKH� DOWUL� HVSRQHQWL� SROLWLFL� GHOOD� PDJJLRUDQ]D� JRYHUQDWLYD� DYHYDQR� SURSRVWR� OD�GLVWULEX]LRQH�GHOOH�VFRULH�QXFOHDUL�LQ�YHQWL�VLWL��XQR�SHU�UHJLRQH��(�GD�TXHVWR�SXQWR�GL�YLVWD�OD�%DVLOLFDWD� KD� JLj� RIIHUWR� LO� VXR� GHSRVLWR� GL� VFRULH� QXFOHDUL�� OD� 7ULVDLD� GHO FHQWUR� (QHD� GL�5RWRQGHOOD��(¶�QHFHVVDULR�TXLQGL�IDUH�LQ�PRGR�FKH�TXHVWR�GHFUHWR�QRQ�SURVHJXD�QHL�VXRL�HIIHWWL�SHUFKp�GHYDVWDQWH�H�FRQWUDGGLWWRULR��IXRUL�GD�TXDOVLDVL� ORJLFD�FKH�JLXVWLILFKL�XQD�GHFLVLRQH�GL�TXHVWR�WLSR��,O�WHUULWRULR�LQWHUHVVDWR�KD�VFHOWR�O¶DPELHQWH��LO�WXULVPR��O¶DJULFROWXUD�FRQVXPDQGR�DQQL� GL� VDFULILFL�� 4XHVWH� VFHOWH� YDQQR� VRVWHQXWH� H� QRQ� YDQLILFDWH� G¶LPSHULR� DWWUDYHUVR� XQ�SURYYHGLPHQWR�LOOHJLWWLPR�FKH�GHYH�HVVHUH�VHULDPHQWH�LPSXJQDWR��$QQXQFLD�FKH�FRQGXUUj�XQD�EDWWDJOLD� QRQ� VROR� SHUVRQDOH� PD� DQFKH� GHO� WHUULWRULR� FKLHGHQGR� DL� SURSUL� LVFULWWL� OD�DXWRVRVSHQVLRQH�GDO�SDUWLWR�GL�)RU]D�,WDOLD��TXDOH�JHVWR�SHU�SURWHVWDUH�FRQ�IRU]D�SHU�OD�PDQLHUD�LQ� FXL� TXHVWD� UHJLRQH�H� L� VXRL� UDSSUHVHQWDQWL� VRQR�VWDWL� WUDWWDWL��6H�FL� VRQR� UHVSRQVDELOLWj�GHO�SULPR� FLWWDGLQR� GL� 6FDQ]DQR�� FRQFOXGH� 'L� 6DQ]D�� HPHUJHUDQQR�� DQFKH� SHUFKp� LQ� TXHVWD�EDWWDJOLD�FL�VDUj�VHQ]¶DOWUR�OD�VROLGDULHWj�GHOO¶LQWHUR�&RQVLJOLR�5HJLRQDOH�
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,O� FRQVLJOLHUH� 1DUGLHOOR� ULIHULVFH� GHO� FRPXQLFDWR� GHO� VHJUHWDULR� GHL� &RPXQLVWL� ,WDOLDQL� FRO�TXDOH� VL� HVSULPH� WXWWR� LO� GLVVHQVR� SHU� LO� GHFUHWR� FKH� YRUUHEEH� IDU� GLYHQLUH� OD� %DVLOLFDWD� ³OD�SDWWXPLHUD�G¶,WDOLD��FRPH�VH�QRQ�EDVWDVVHUR�)HQLFH�R�OH�DOWUH�GLVFDULFKH��SHU� OR�SL��DEXVLYH´��4XHVWD� GHFLVLRQH� q� XQR� VIUHJLR� SHU� XQD� 5HJLRQH� D� YRFD]LRQH� WXULVWLFD� H� QDWXUDOLVWLFD� H� L�&RPXQLVWL� ,WDOLDQL�� DJJLXQJH�1DUGLHOOR�� VL�PRELOLWHUDQQR� SHU� HYLWDUH� FKH� VL� SRUWLQR� OH� VFRULH�QXFOHDUL�LQ�%DVLOLFDWD�
,O� FRQVLJOLHUH� 0ROOLFD VL� GLFH� G¶DFFRUGR� FRQ� OH� GLFKLDUD]LRQL� GHO� 3UHVLGHQWH� %XEELFR�� QH�FRQGLYLGH� O¶DQDOLVL�H� OD�VWUDGD�GD SHUFRUUHUH�SHU�HYLWDUH�FKH�LO�GHFUHWR�GL�FXL�VL�GLVFXWH�SRVVD�WUDVIRUPDUVL� LQ� OHJJH�� 1RQ� FUHGH� VLD� RSSRUWXQR� YHULILFDUH� L� FROSHYROL�� FRPSUHVH� OH� D]LRQL�HYHQWXDOL� GHO� VLQGDFR� GL� 6FDQ]DQR�� TXDQWR� XQLUVL� VX�XQ�XQLFR� IURQWH� FRQWUR� OD�GHFLVLRQH�GHO�*RYHUQR�FHQWUDOH�� �/D�GHFLVLRQH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�q�SROLWLFD��SHU�LO�UDSSUHVHQWDQWH�GHL� 9HUGL�� H� VFDWXULVFH� GDOOD� YDOXWD]LRQH� GDO� PLQLPR� LPSDWWR� HOHWWRUDOH� FKH� SXz� DYHUH� OD�%DVLOLFDWD�� FRQ� L� VXRL� �������� DELWDQWL�� 3HU� LO� FRQVLJOLHUH�0ROOLFD� q� WHPSR� GL�PRELOLWDUVL� H�ULFRUUHUH� DQFKH� DOOD� &RUWH� &RVWLWX]LRQDOH� SHU� FRQWUDVWDUH� LQ� RJQL� PRGR� XQD� GHFLVLRQH�LQDFFHWWDELOH�
3HU� OD� FRQVLJOLHUD�6DOLHUQR q� OHJLWWLPR� LO� GXEELR� FKH� LO� VLQGDFR� GL� 6FDQ]DQR� VLD� LQ� TXDOFKH�PLVXUD� FRLQYROWR� QHOOD� GHFLVLRQH� SUHVD� GDO� *RYHUQR� FHQWUDOH�� 5LFRUGD� FKH� JLj� GDO� ����� LO�VLQGDFR�$OWLHUL�DXWRUL]]DYD�OD�6RJLQ�DG�XVDUH�OH�FDYH�GL�VDOJHPPD��FKH�RJJL�SRWUHEEHUR�HVVHUH�LO� OXRJR� LGHDOH� SHU� GHSRVLWDUH� OH� VFRULH� QXFOHDUL�� F¶HUD� GD� WUDUUH� XQ� SURILWWR�� HUD� XQ¶D]LRQH�FRPPHUFLDOH�� � ,O� *RYHUQR� QD]LRQDOH� KD� FHUWDPHQWH� FRQVLGHUDWR� DQFKH� O¶LPSDWWR� HOHWWRUDOH����DIIHUPD� O¶HVSRQHQWH� GHL�'HPRFUDWLFL�� XQD�5HJLRQH�JRYHUQDWD�GDO� FHQWUR� VLQLVWUD� q� DQFRU�SL��LQGLFDWD� SHU� HVVHUH� LO� GHSRVLWR� GL� VFRULH� QXFOHDUL�� %LVRJQD� SHUz� WHQHU� FRQWR�� FRQFOXGH� OD�6DOLHUQR�� FKH� q� XQD� TXHVWLRQH� FKH� QRQ� ULJXDUGD� VROR� OD� %DVLOLFDWD�PD� DQFKH� OD� 3XJOLD� H� OD�&DODEULD��TXLQGL�XQD�IHWWD�GL�HOHWWRUDWR�PROWR�SL��YDVWR��
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3HU� LO� FRQVLJOLHUH�0HOIL LO�3UHVLGHQWH�%XEELFR�KD�SUHVR� LQ�FRQVLGHUD]LRQH�VROWDQWR�XQD�SDUWH�GHO� FRPXQLFDWR� GHOOD� &DVD� GHOOH /LEHUWj�� HVWUHPL]]DQGR� OD� SDUWH� QHJDWLYD� FKH� KD� YROXWR�FRJOLHUH��5LWLHQH�FKH�OD�OLQHD�SROLWLFD�GHOOD�5HJLRQH�GHYH�HVVHUH�FKLDUD��VRSUDWWXWWR�SHU�TXDQWR�DWWLHQH�DOO¶$PELHQWH��GRYH�QRQ�q�VWDWD�VHPSUH�WUDVSDUHQWH��/D�FRQIHUPD�YLHQH�GDOOH�D]LRQL�FKH�OD� 5HJLRQH� KD� PHVVR� LQ� FDPSR�� KD� EORFFDWR� XQ� HOHWWURGRWWR� GL� YDOHQ]D� QD]LRQDOH�� KD� SRL�FRQWLQXDWR�VXOOD�VWUDGD�GHOOH�HVWUD]LRQL�SHWUROLIHUH��QRQRVWDQWH�OH�QXPHURVH�GLPRVWUD]LRQL�GHOOH�SRSROD]LRQL�GHO�OXRJR��3HU�0HOIL�QRQ�q�LPSRUWDQWH�VFRSULUH�HYHQWXDOL�FROSHYROL�FKH�KDQQR�GDWR�O¶RSSRUWXQLWj�DO�*RYHUQR�QD]LRQDOH�GL�IDUH�LO�GHFUHWR�RJJHWWR�GHO�GLEDWWLWR��ELVRJQD�FKH�RJQXQR�ULIOHWWD�VXOOH�SURSULH�UHVSRQVDELOLWj��&RPXQLFD�GL�DYHU�LQYLDWR�XQ�WHOHJUDPPD�DL�UDSSUHVHQWDQWL�GHO�&'8�GHO�*RYHUQR�SHU�PDQLIHVWDUH� LO�SURSULR�GLVVHQVR�VXO� ORUR�RSHUDWR�H�KD�LQIRUPDWR�OD�6HJUHWHULD� GHO� 3DUWLWR� FKH� VL� GLPHWWHUj� GDOOD� FDULFD� GL� &DSRJUXSSR� FRQVLOLDUH�� /D� %DVLOLFDWD�GHYH�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�OH�ORJLFKH�FKH�OD�IDQQR��ULWHQHUH�³XQ�SXQWR�JHRJUDILFR´��FL�VRQR� JOL� XRPLQL� LQ� JUDGR� GL FRPSLHUH� VFHOWH� GL� VSHVVRUH� H� FKH� LQFRQWUDQR� OH� HVLJHQ]H� GHO�SRSROR�OXFDQR��,O�FRQVLJOLHUH�0HOIL�FKLHGH�DO�3UHVLGHQWH�%XEELFR�GL�XQLUVL�D�OXL�QHOOD�EDWWDJOLD�QHOOD� VXD� YHVWH� SL�� DXWRUHYROH�� TXHOOD� GL� UDSSUHVHQWDQWH� GHOOD� 5HJLRQH�� 7XWWH� OH� VFHOWH� IDWWH�QHJOL�DQQL�LQ�%DVLOLFDWD�QRQ�SRVVRQR�HVVHUH�WUDGLWH�VH�QRQ�DOWUR�SHU�JOL�LQYHVWLPHQWL�ILQDQ]LDUL�FKH�FL�VRQR�VWDWL�� ,O�3UHVLGHQWH�%XEELFR�D�TXHVWR�SXQWR�GHYH�SRUWDUH� OD�%DVLOLFDWD�DOOD�ULEDOWD�QD]LRQDOH�SHUFKp�OD�UHJLRQH�QRQ�SXz�HVVHUH�FRPPLVVDULDWD�SHU�GHFUHWR�R�SHU�OHJJH�GDO�*RYHUQR�PD� GHYH� HVVHUH� JRYHUQDWD� GDOOD� JHQWH� FKH� OD� DELWD�� 6H� LO� *RYHUQR� QD]LRQDOH� QRQ� ULWLUHUj� LO�GHFUHWR�VDUj�FRPH�GLUH�DO�&RQVLJOLR�UHJLRQDOH�GHOOD�%DVLOLFDWD�FKH�QRQ�FRQWD�QXOOD��3HU�TXHVWR�WXWWL� L�FRQVLJOLHUL�UHJLRQDOL�GRYUHEEHUR�XQLUVL�LQ�TXHVWD�EDWWDJOLD�H��DWWUDYHUVR�L�UDSSUHVHQWDQWL�OXFDQL� LQ� 3DUODPHQWR� H� DO� 6HQDWR�� DIIHUPDUH� FKH� OD� %DVLOLFDWD� q� XQD� UHJLRQH� FRQ� XQD� VXD�YDOHQ]D�H�SRVVDQ]D�
$�SDUHUH�GHO�FRQVLJOLHUH�3LVDQL TXHVWR�GHFUHWR�q�XQ�DWWR�LQTXDOLILFDELOH�FKH�QRQ�VROR�PHWWH�LQ�GLVFXVVLRQH�OR�VYLOXSSR�GL�TXHOOH�DUHH�PD�GL�WXWWD�OD�%DVLOLFDWD��'L�IURQWH�DG�XQ�SURYYHGLPHQWR�GL� SRUWDWD� WDQWR� QHJDWLYD� q� QHFHVVDULR� FKH� WXWWH� OH� IRU]H� SROLWLFKH� DVVXPDQR� XQD� SRVL]LRQH�FKLDUD�� QHWWD� HG�XQLWDULD� VHQ]D� WULQFHUDUVL� GLHWUR�GLDOHWWLFKH� VRILVWLFDWH�� WLUDQGR� IXRUL� OD� VWRULD�
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GHL�ULILXWL�VROLGL�XUEDQL�FDPSDQL�FKH�OD�%DVLOLFDWD�DFFROVH�LQ�XQ�PRPHQWR�GL�HPHUJHQ]D��6RQR�FRPSUHQVLELOL� OH� GLIILFROWj� GHOOD� &DVD� GHOOH� /LEHUWj� H� GHOO¶8GF� PD� YDQQR� VXSHUDWH� H� YD�DSSUH]]DWR�LO�JHVWR�GHO�FRQVLJOLHUH�'L�6DQ]D�FKH�VL�q�DXWRVRVSHVR�FRQ�XQD�SUHVD�GL�SRVL]LRQH�SROLWLFD�VLJQLILFDWLYD��&KLDPDUH� LQ�FDXVD� LO�3UHVLGHQWH�%XEELFR��SHUz��q�XQ� WHQWDWLYR�FKH�QRQ�WURYD� ULVFRQWUR�QHJOL� DWWL� LVWLWX]LRQDOL�SRVWL� LQ�HVVHUH� �GDOOD�*LXQWD��4XHVW¶DWWR�VL� LQVHULVFH� LQ�XQ¶D]LRQH� SROLWLFD� GHO� *RYHUQR� QD]LRQDOH� YROWD� D� GDQQHJJLDUH� O¶,WDOLD� PHULGLRQDOH� SHUFKp�YLWWLPD�H�SUHGD�GHL�PHVVDJJL�GL� LQFLYLOWj�H�GLVFULPLQD]LRQH�FKH�YHQJRQR�GDOOD�/HJD��0HQWUH�O¶8GF� KD� UHDJLWR� HG�$Q� SUHQGH� SRVL]LRQH�� JOL� HVSRQHQWL� GL� )RU]D� ,WDOLD� ILQLVFRQR� SHU� HVVHUH�FRQGL]LRQDWL�GD�TXHVWH�WHVL�OHJKLVWH��,O�&RQVLJOLR�5HJLRQDOH��DIIHUPD�DQFRUD�3LVDQL��q�FKLDPDWR�D� GDUH� XQD� GLPRVWUD]LRQH� GL� IRU]D� H� IHUPH]]D� WURYDQGR� JUDQGH� XQLWj� SHU� GLUH� QR� D� TXHVWR�SURYYHGLPHQWR��8Q�QR�VXO�SLDQR�LVWLWX]LRQDOH�H�SROLWLFR�FKH��DQFKH�FRQ�LO�FRLQYROJLPHQWR�GHOOH�SRSROD]LRQL�LQWHUHVVDWH��FRVWULQJD�LO�*RYHUQR�D�WRUQDUH�LQGLHWUR�VX�TXHVWD�GHFLVLRQH�
$�SDUHUH�GHO�FRQVLJOLHUH�0DULDQL��DO�GL�Oj�GL�WXWWL�L�GLVFRUVL�JLXVWL�H�FRUUHWWL�FKH�VL�VRQR�VYROWL�LQ�TXHVWR�&RQVLJOLR�5HJLRQDOH�� VL� GHYH� DUULYDUH�DG�XQ�SURSRVWD�RSHUDWLYD��3URSRQH�FKH� O¶LQWHUR�&RQVLJOLR�VL�VRVSHQGD�D�WHPSR�LQGHWHUPLQDWR�H�SURPXRYD�D]LRQL�QHL�FRQIURQWL�GHO�*RYHUQR��
,O� FRQVLJOLHUH�'LJLOLR FULWLFD� DVSUDPHQWH� L� WRQL� GHOOD� FRPXQLFD]LRQH� GHO� 3UHVLGHQWH�%XEELFR�YROWL�DG�DWWDFFDUH�TXDQWR�VRVWHQXWR�QHO�FRPXQLFDWR�GDOOD�&DVD�GHOOH�/LEHUWj��,�GXEEL�HVSUHVVL�QHO� FRPXQLFDWR�� FRQWLQXD�� ULJXDUGDQR� OD� *LXQWD� UHJLRQDOH� FKH�� YLVWL� L� SUHFHGHQWL� DWWL� FKH�ULJXDUGDYDQR� O¶(QHD�� QRQ� SRWHYD� HVVHUH� DOO¶RVFXUR� GL� WXWWR�� ,O� FHQWURVLQLVWUD� � QHO� ¶��� DYYLz�FRQWDWWL�FRQ�O¶(QHD��SRL�YL�IX�OD�TXHVWLRQH�GHL�ULILXWL�VROLGL�GHOOD�&DPSDQLD�H� O¶LQFHQHULWRUH�D�0HOIL��,QVRPPD�XQD�OXQJD�VHULH�GL�DWWL�H�VROR�RUD�LO�*RYHUQR�UHJLRQDOH�VL�GHFLGH�D�PHWWHUH�DO�FHQWUR�GHOO¶DWWHQ]LRQH�QD]LRQDOH�OD�%DVLOLFDWD��%LVRJQD�ULFRUGDUH�FKH�OD�VXD�SURSRVWD�GL�WUDWWDUH�OD�%DVLOLFDWD�FRPH�XQD�UHJLRQH�D�VWDWXWR�VSHFLDOH�± FRQWLQXD�'LJLOLR�± IX�GHULVD�PD�LQ�UHDOWj�OD�UHJLRQH�Gj�ULVRUVH�DOO¶LQWHUD�QD]LRQH��,O�EOLW]�GHO�JRYHUQR�QRQ�GHYH�PHUDYLJOLDUH�LO�3UHVLGHQWH�%XEELFR� FKH� VSHVVR� VL� q� FRPSRUWDWR� DOOR� VWHVVR�PRGR� HPDQDQGR� GHFUHWL� GL�*LXQWD� FKH� QRQ�
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DYUHEEH�GRYXWR�HPDQDUH��0D�RUD�FL�YXROH�XQ¶D]LRQH�IRUWH��QRQ�VHUYH�VRVSHQGHUVL�GDL�SDUWLWL��/¶LQWHUR�&RQVLJOLR�GHYH�HVVHUH�XQLWR�SHU�GLIHQGHUH�OD�%DVLOLFDWD�GDJOL�DWWDFFKL�GHOOD�/HJD�
,O�FRQVLJOLHUH�$OWREHOOR�QRQ�LQWHQGH�GLPHWWHUVL�GD FRQVLJOLHUH�UHJLRQDOH� PD�DYYLDUH�LQYHFH�XQD�EDWWDJOLD�SROLWLFD�IRUWH�H�ULJRURVD�QHL�FRQIURQWL�GHO�*RYHUQR�FKH�FRQ�TXHVWR�SURYYHGLPHQWR�KD�YROXWR� ROWUDJJLDUH� LO� SRSROR� OXFDQR�� QRQ� VROR� TXHOOR� GHO� PHWDSRQWLQR�� /¶DYHU� WUDVFXUDWR� GD�SDUWH� GHO� *RYHUQR� LO� SDVVDJJLR� GL� TXHVWD� GHFLVLRQH� DWWUDYHUVR� OD� &RQIHUHQ]D� GHL� 3UHVLGHQWL�GHOOH� UHJLRQL� q� FRVD� JUDYH� SHUFKp� ELVRJQDYD� WHQHU� FRQWR� GHOO¶RUGLQDQ]D� FKH� TXDOFKH� PHVH�SULPD�DYHYD�DGRWWDWR�LO�3UHVLGHQWH�GHO�&RQVLJOLR��4XLQGL�OD�GLFKLDUD]LRQH�GL�TXDOFKH�RUD�ID�GHO�PLQLVWUR� 0DWWHROL� FKH� DIIHUPD� FKH� VRQR� VWDWH� VHJXLWH� WXWWH� OH� SURFHGXUH� SRVVLELOL� QRQ�FRUULVSRQGH�DO�YHUR��,O�&RQVLJOLR�UHJLRQDOH�GHYH�D�TXHVWR�SXQWR�ULFKLHGHUH�DO�3UHVLGHQWH�GHOOD�5HJLRQH� GL� PHWWHUH� LQ� DWWR� TXDOXQTXH� SURFHGXUD� R� LQL]LDWLYD� FKH� FRQVHQWD� GL� IDU� ULWLUDUH� R�GHFDGHUH� TXHVWR� GHFUHWR�� $O� GL� Oj� GHOOH� SUHVH� GL� SRVL]LRQH�� DOFXQH� DSSUH]]DWH�� GL� HVSRQHQWL�GHOOD�&DVD�GHOOH�/LEHUWj��DIIHUPD�FKH�VX�TXHVWR�DWWR�QRQ�F¶q�DOFXQD�UHVSRQVDELOLWj�GHO�JRYHUQR�UHJLRQDOH� H� D� QXOOD� YDOH� WLUDU� IXRUL� DUJRPHQWL� � FDS]LRVL� � FKH� VHUYRQR� VROR� DG� DOLPHQWDUH� XQ�GLVWLQJXR��1RQ�F¶q�DOFXQD�DWWLQHQ]D�IUD�TXHVWR�JUDYLVVLPR�DWWR�FRQVXPDWR�GDO�*RYHUQR�H�O¶DWWR�GL� JUDQGH� VROLGDULHWj� YRWDWR� GD� TXHVWR� &RQVLJOLR� UHJLRQDOH� DO� ILQH� GL� RVSLWDUH�� GL� IURQWH� GL�XQ¶HPHUJHQ]D�VDQLWDULD�FKH�VWDYD�GLYHQWDQGR�QD]LRQDOH��L�ULILXWL�GHOOD�&DPSDQLD��TXDOH�DWWR�GL�FRRSHUD]LRQH� LVWLWX]LRQDOH� R� PHJOLR� GL� IHGHUDOLVPR� FRRSHUDWLYR� DO� TXDOH� LO� FHQWURVLQLVWUD�ULWLHQH�GL�DSSDUWHQHUH��1RQ�F¶q�DOFXQD�VYHQGLWD�GHO�WHUULWRULR�UHJLRQDOH�ULVSHWWR�D��TXHVWR�WHPD�FKH� LQ� VRVWDQ]D� q� XQ� ROWUDJJLR� DL� FLWWDGLQL� OXFDQL�� 6XOOH� TXHVWLRQL� SROLWLFKH� WURYD� PROWR�VLJQLILFDWLYD�OD�FRQYHUJHQ]D�GL�RELHWWLYL�FKH�VL�VWD�YHULILFDQGR�LQ�TXHVWR�FRQVHVVR��VLJQLILFDWLYL�HG� LPSRUWDQWL� VRQR�DOFXQL�SDVVDJJL�GHJOL� LQWHUYHQWL�GL�'L�6DQ]D�H�0HOIL��5LWLHQH�TXLQGL�XWLOH�FRQGXUUH� XQD� EDWWDJOLD� XQLWDULD�� 7XWWDYLD� QRQ� VL� SXz� WDFHUH� VX� DOFXQH� GLFKLDUD]LRQL� GHO��0LQLVWUR� 0DWWHROL� FKH� IUD� O¶DOWUR� KD� DIIHUPDWR� FKH� LO� VLWR� q� VWDWR� LQGLYLGXDWR� GRSR� DWWHQWH�ULIOHVVLRQL�H�YDOXWD]LRQL��6RQR�VWDWL�IDWWL�FDURWDJJL�LQ�EDVH�DL�TXDOL�VFLHQ]LDWL�KDQQR�ULWHQXWR�FKH�LO�VLWR�LQGLYLGXDWR�IRVVH�TXHOOR�LGRQHR��1RQ�VL�SRVVRQR�IDUH�TXHVWL�LQWHUYHQWL��VRWWROLQHD��VHQ]D�FKH� TXDOFXQR� LQ� TXHOO¶DUHD� QRQ� OR� VDSHVVH�� 4XDORUD�� TXLQGL�� FL� IRVVHUR� VWDWH� FRPSOLFLWj� D
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OLYHOOR�ORFDOH��YDQQR�GHQXQFLDWH�SHUFKp�FRQ�LQJHQXLWj�KDQQR�RIIHUWR�OD�SRVVLELOLWj�DO�*RYHUQR�GL�FRPSLHUH�XQ�DWWR�IRU]D�QHL�FRQIURQWL�GL�TXHVWR�WHUULWRULR�H�GHOOD�%DVLOLFDWD��,O�&RQVLJOLR�GHYH�TXLQGL�RIIULUH�VROLGDULHWj�DO�PHWDSRQWLQR�DQFKH�FRQ�DWWL�VLPEROLFL�DWWUDYHUVR�OD�FRQYRFD]LRQH�GL�XQD� VHGXWD� VWUDRUGLQDULD� GHO� &RQVLJOLR� UHJLRQDOH� D� 6FDQ]DQR� -RQLFR� DOOD� SUHVHQ]D� GL� WXWWL� L�6LQGDFL�GHOO¶DUHD�SHU�SRWHU� LQVLHPH�FRPEDWWHUH�XQD�EDWWDJOLD�GL�FLYLOWj�HG�RWWHQHUH� LO� ULVSHWWR�GRYXWR�DOOD�UHJLRQH��$QQXQFLD�TXLQGL�OD�SUHVHQWD]LRQH�GL�XQ�R�G�J��XQLWDULR�
/D�VHGXWD�VL�FRQFOXGH�FRQ�O¶DSSURYD]LRQH�DOO¶XQDQLPLWj�GL�XQ�RUGLQH�GHO�JLRUQR�FKH�GRSR�DYHU�ULFRUGDWR� FKH� OD� GHFLVLRQH� GHO� JRYHUQR� GHWHUPLQD� SUHRFFXSD]LRQL� HG� LQTXLHWXGLQL� LQ� WXWWD� OD�UHJLRQH� H� VHJQDWDPHQWH� QHOO¶DUHD� GHO� PHWDSRQWLQR� SRQHQGR� D� IRUWH� ULVFKLR� OH� FRQGL]LRQL� GL�VLFXUH]]D�DPELHQWDOL�� OH�SUHJLDWH�SURGX]LRQL�DJURDOLPHQWDUL�H�OH�SURPHWWHQWL�DWWLYLWj�WXULVWLFKH�LQVHGLDWH�� ULWHQXWR�FKH� O¶DWWR�GHO�JRYHUQR�q�VWDWR�DGRWWDWR� LQ�DSHUWD�YLROD]LRQH�GHOO¶RUGLQDQ]D�GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� �� PDU]R� ����� H� UDSSUHVHQWD� XQD� JUDYLVVLPD�SUHYDULFD]LRQH� GHOOH� IXQ]LRQL� GL� JRYHUQR� GHO� WHUULWRULR� SURSULH� GHOOH� LVWLWX]LRQL� UHJLRQDOL� H�ORFDOL�� LPSHJQD� LO�3UHVLGHQWH�GHO�&RQVLJOLR� UHJLRQDOH�D�FRQYRFDUH XQD�VHGXWD� VWUDRUGLQDULD�D�6FDQ]DQR� -RQLFR� LQYLWDQGR� WXWWL� L� 6LQGDFL� GHOO¶DUHD� LQWHUHVVDWD� H� OD� *LXQWD� UHJLRQDOH� DG�DGRWWDUH� RJQL� LQL]LDWLYD� SHU� LQGXUUH� LO� *RYHUQR� D� � ULWLUDUH� LO� GHFUHWR�� FRLQYROJHQGR� OD�GHOHJD]LRQH�SDUODPHQWDUH�OXFDQD�
/D�VHGXWD�WHUPLQD�DOOH�������


