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�

HVLVWHQWH�FKH�EDVWHUHEEH�VLVWHPDUH��TXHVWR�SHUFKp"�3HUFKp�FROOHJDQGR�FRQ�O¶DQHOOR�FKH�YLHQH�JL�GDO�SRQWH�QXRYR�H�TXHVWR�FKH�YLHQH�GDO�SRQWH�YHFFKLR��SRWUHEEH�VHUYLUH�PROWR�EHQH�DQFKH�OD�FLWWjGDO� ODWR� GHO� FHQWUR� VWRULFR� HG� HFFR� FKH� VL� FROOHJD� D� TXHVWD� ULFKLHVWD� FKH� IDFFLR� FRQ� TXHVWD�PLDLQWHUSHOODQ]D�GL�SLVWH�FLFODELOL�OXQJR�L�GXH�FRUVL�FLOLDUL�GHO�FHQWUR�VWRULFR��&RUVR�*LRYDQQL�;;,,,,�H&RUVR� .HQQHG\�� (VLVWH� OD� SRVVLELOLWj� LQ� PH]]R� DO� YLDOH�� RYYLDPHQWH� VHQ]D� DVIDOWDUH� SL�� GHOQHFHVVDULR��ODVFLDQGR�DQFRUD�D�ILDQFR�GHOOH�SLDQWH�OD�SRVVLELOLWj�DOO¶DFTXD�SLRYDQD�GL�SHQHWUDUH��PDHVLVWH�DQFKH�OD�SRVVLELOLWj�GL�VLVWHPDUH�TXHVWR�WUDWWR�FHQWUDOH�GL�TXHVWL�FRQWURYLDOL�SHU��LQQDQ]LWXWWRWRJOLHUH� DQFKH� OD� VSRUFL]LD� FKH� UHJQD� VSHVVR� H� YROHQWLHUL� LQ� TXHOO¶DUHD� H� VRSUDWWXWWR� SHU� GDUH�VHFRQGR�PH��XQ�JUDQGH�VHUYL]LR�DOOD�FLWWj�LQ�FRQFRPLWDQ]D�DQFKH�GHOOD�=7/�
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$66��5266,��3HU�TXDQWR� ULJXDUGD� OH�SLVWH�FLFODELOL�TXHVWD�$PPLQLVWUD]LRQH�H�TXHOOH�SUHFHGHQWLFUHGR� DEELDQR� GDWR� SURYD� GL� FDSDFLWj� H� GL� YRORQWj� DWWXDWLYD� VXIILFLHQWHPHQWH� ULFRQRVFLELOH��0LULVSDUPLR�GL�WHVVHUH�OH�ORGL�GHOOH�SLVWH�FLFODELOL�GD�GLYHUVL�PHVL�D�TXHVWD�SDUWH��GD�TXDQGR�OH�VFHOWHJHQHUDOL�DQFKH�OHJDWH�D�QHFHVVLWj�GL�FRPEDWWHUH�O¶LQTXLQDPHQWR�WHQGRQR�VHPSUH�SL��IDWWLYDPHQWHDG� LQFHQWLYDUH�PH]]L� GL�PRELOLWj� GLYHUVL� GD� TXHOOL� FRVWLWXLWL� GDO�PH]]R� D�PRWRUH� SULYDWR��'HWWRTXHVWR� IUDQFDPHQWH� KR� TXDOFKH� GLIILFROWj� D� FRQGLYLGHUH� O¶DVVRFLD]LRQH� GL� LGHH� FKH� JXLGD� LO&RQVLJOLHUH� LQWHUSHOODQWH� WUD� O¶DGR]LRQH� GHOOD� =7/� LQ� 9LD� 5RPD� H� O¶XUJHQ]D� GL� DWWUH]]DUH� FRQSHUFRUVL�FLFODELOL�L�FRUVL�HVWHUQL�GHO�FHQWUR�VWRULFR�
0L� SDUH� GL� FDSLUH� FKH� WUD� L� WDQWL� EHQHILFL� DWWHVL� HG� RWWHQXWL� GDOOD� SLVWD� FLFODELOH�� QRQ� LO� SL�LPSRUWDQWH��PD� VLFXUDPHQWH� QRQ� LQGLIIHUHQWH�� VWD� DQFKH� QHO� IDWWR� FKH� FRQ� OD� =7/� q� PROWR� SL�DJHYROH��VHSSXU�LQYLWDQWH��O¶DFFHVVR�FRQ�OD�ELFLFOHWWD�IHULDOH�QHO�FXRUH�GHOOD�FLWWj��5DJLRQH�SHU� ODTXDOH�SRVVRQR��VHFRQGR�XQD�FHUWD�ORJLFD��SDVVDUH�LQ�VHFRQGR�SLDQR�OH�HPHUJHQ]H�GHOOD�FLFODELOLWjSULYDWD�VXL�YLDOL��&HUWDPHQWH�FRPXQTXH�OH�SLVWH�FLFODELOL�VRQR�XWLOL�GDSSHUWXWWR�H�SRVVRQR�HVVHUHXWLOL�DQFKH�VXL�FRQWURYLDOL�HVWHUQL�GL�&RUVR�.HQQHG\�H�GL�&RUVR�*LRYDQQL�;;,,,��L�TXDOL�SHUDOWURVRQR� SHUFRUVL� FKH� DVVDL� SL�� FKH� SHU� OD� PRELOLWj� IHULDOH�� KDQQR� XQD� TXDOLWj�� XQ¶DFFRJOLHQ]D�� XQYDORUH�DQFKH�GL� WLSR�SDHVDJJLVWLFR�PROWR�SL��SURVVLPL�DOO¶XVR�GHOOD�ELFLFOHWWD�� JLj�RJJL�YHQJRQRXVDWL� LQ�TXHVWR�VHQVR�� ,O�YHUVDQWH�YHUVR�6WXUD�UHFHQWHPHQWH�q�VWDWR�ULQJKLDLDWR�H�TXLQGL�DQFKH�VHQRQ�KD�TXHOOD�ILQLWXUD�VXSHUILFLDOH�GL�DOWUL�WUDWWL�GL�SLVWH�FLFODELOL�q�FHUWDPHQWH�SHUFRUULELOH�GD�FKLKD� SLDFHUH� GL� IDUVL� XQD� SDVVHJJLDWD� R� PDJDUL� GL� YHQLUH� ILQR� DO� SL]]R� GL� &XQHR� SHU� DOWUHLQFRPEHQ]H�
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5LVSHWWR� DO� VHFRQGR� TXHVLWR� FKH� SRQH� LO� &RQVLJOLHUH�� DO� PRPHQWR� OD� GHFLVLRQH� ULJXDUGRDOO¶RUJDQL]]D]LRQH�GHO�PDUFDWR�GL�3LD]]D�9LUJLQLR�ULPDQH�TXHOOD�DGRWWDWD��VDOYR�PRGLILFD]LRQL�QHOPRPHQWR�LQ�FXL�GHFROOHUj�XQ¶DWWLYLWj�HFRQRPLFD�FRPH�LO�PHUFDWR�DOO
LQJURVVR��/D�GHFLVLRQH�GHOOD=7/�GL�3LD]]D�9LUJLQLR�H�TXHOOD�FKH�D�VXR�WHPSR�q�VWDWD�SUHVD�
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9HQJR� DOOD� ULVSRVWD� FKH� KD� GDWR� O¶$VVHVVRUH�� GHEER� GLUH� FKH� QRQ�PL� KD� VRGGLVIDWWR� JUDQFKp� ODULVSRVWD�FKH�PL�KD�GDWR�O¶$VVHVVRUH�SHUFKp�LQQDQ]LWXWWR�SDUWH�GD�XQD�FRQVLGHUD]LRQH�FKH�VHFRQGRPH�QRQ�q�FRUUHWWD�� LO�GLUH�FKH�LQ�FRQFRPLWDQ]D�GHOOD�=7/�QRQ�VLD�SL��QHFHVVDULR�GL�SULPD�DYHUHGHOOH�SLVWH�FLFODELOL�� O¶$VVHVVRUH�VRVWLHQH�H�TXL�PL� ULYROJR� DL�FRQVLJOLHUL�SUHVHQWL� FKH� VL�SRVVRQRIDFLOPHQWH� SHUFRUUHUH� OH� VWUDGH� FLWWDGLQH�� &RUVR� .HQQHG\�� &RUVR� *LRYDQQL� ;;,,,� LQ� ELFLFOHWWD�FHUWR�FKH�VL�SRVVRQR�FRUUHUH��PD�D�ULVFKLR�GHOOD�SURSULD�YLWD��3HUFKp�q�SHULFRORVLVVLPR��SHUFRUUHUHLQ�ELFLFOHWWD�TXHVWL�WUDWWL�FLFODELOL�q�PROWR�SHULFRORVR��WXWWH�TXHVWH�VWUDGH�SHUSHQGLFRODUL�FKH�HVFRQRH FKH VL LPPHWWRQR�SRL���q�SHULFRORVR��EDVWD�SURYDUH�TXDQWR�q�SHULFRORVR��WX�IRUVH�KDL�OD�SRVVLELOLWjGL�YLDJJLDUH� LQ�YHWWXUD��PDJDUL�DQFKH�TXHOOD�GHO� FRPXQH��TXLQGL�SXRL� DYHUH�PHQR�SRVVLELOLWj�GLQRWDUOR��SHUFKp�YHUDPHQWH�TXHVWR�PL�ID�DUUDEELDUH�LQ�TXDQWR�WX�D�VHFRQGD�GL�FKL�ID�O¶LQWHUSHOODQ]D�VRQR�FRQYLQWR�FKH�VH�DYHVVH�IDWWR�O¶LQWHUSHOODQ]D�XQ�&RQVLJOLHUH��WDQWR�SHU�QRQ�IDUH�XQ�QRPH�GHOODPDJJLRUDQ]D��&DYDOOR�� DYUHVWL� WUDWWDWR� GLYHUVDPHQWH� O¶DUJRPHQWR��PD� q� VEDJOLDWR� TXHVWR� WLSR� GLDWWHJJLDPHQWR��SXU�GL�GLUH�³QR´�SHUFKp�OD�SURSRVWD�O¶KR�ID�LR�
7L�ULFRUGR�FKH�TXDQGR�VHGHYL�LQ�TXHVWR�EDQFR��SURSULR�D�VHFRQGD�GL�GRYH�XQR�VLHGH�FDPELD�O¶LGHD�TXHVWD�RUPDL�KR�FDSLWR�FKH�q�XQD�FRVWDQWH�H�TXHVWR�PL�Gj�YHUDPHQWH�IDVWLGLR�SHUFKp�YHUDPHQWH�LOFRQVLGHUDUH� TXHVWL� WUDWWL� FLOLDUL� QRQ� SHUFRUULELOL�� QRQ� IDWWLELOL� SHU� XQD� SLVWD� FLFODELOH� WURYDUH� HWURYDUH�OD�VFXVD�SHUFKp�q�XQD�VFXVD�TXHOOD�FKH�KD�GHWWR�O¶$VVHVVRUH�FKH�SLDVWUHOODUH��VLD�SXUH�FRQGHL� PDWHULDOL�� RJJL� FL� VRQR� GHL� PDWHULDOL� PRGHUQL� FKH� FRQVHQWRQR� LO� WUDILODPHQWR� GHOO¶DFTXDVDUHEEH�GL�GDQQR�DOOH�DOEHUDWH��DOORUD�PL�FKLHGR��SHUFKp�ODGGRYH�H�IDFFLR�XQ�HVHPSLR��GDYDQWL�DLSDOD]]L��DJOL�XIILFL�ILQDQ]LDUL�GRYH�VL�q�IDWWD�OD�SLVWD�FLFODELOH�H�VL�q�DVIDOWDWR��Ou�QRQ�F¶HUD�OR�VWHVVRSUREOHPD"�,Q�FHUWL�SRVWL�VL�SXz�IDUH�HG�LQ�FHUWL�QR��Ou�q�D�VHFRQGD�GL�FKL�SUHQGH�OD�GHFLVLRQH��VH�ODGHFLVLRQH�O¶DYHVVH�SUHVD�O¶$VVHVVRUH�DOORUD�DQGDYD�EHQH�
4XHVWL� VRQR� L� UDJLRQDPHQWL� FKH� VL� IDQQR�� SXUWURSSR�� 4XHVWR� q� O¶DWWHJJLDPHQWR� FKH� WLHQHO¶$VVHVVRUH� LQ� TXHVWH� FLUFRVWDQ]H�� QRQ� SRVVLDPR� DFFHWWDUH�� DEELDPR� IDWWR� LQ� YDUL� FLUFRVWDQ]HSUHVHQWH�FKH�OD�FLWWj�D�VHUYL]LR�GHOOH�SLVWH�FLFODELOL�HVLVWHQWL�KD�ELVRJQR�GL�TXHVWR�FRPSOHWDPHQWRDQFKH�GHO�FHQWUR�VWRULFR�VHQWLUPL�GLUH�FKH�QRQ�VRQR�DWWLQHQWL�DOOD�=7/��FKH�QRQ�F¶q�QHFHVVLWj�D�PHGj�IDVWLGLR��SRL�RYYLDPHQWH�VDUDQQR�L�FLWWDGLQL�D�YDOXWDUH�OD�ERQWj�GL�TXDQWR�VXJJHULWR�H�GL�TXDQWRLQYHFH�ID�OD�*LXQWD�&RPXQDOH�SHUFKp�TXL�YHGUHPR��VL�IDUj�HG�LQWDQWR�OH�FRVH�ULPDQJRQR�Ou��FRVuFRPH�PROWL� DOWUL�SUREOHPL��EDVWD�YHGHUH� O¶H[� IRUR�ERDULR�FKH� VWD� DQGDQGR�DYDQWL� D� ULOHQWR�� VRQRPHVL� FKH� VRQR� Ou� FKH� ODYRUDQR� SHU� IDUH� XQD� SLFFROD� DVIDOWDWXUD�� ILQDOPHQWH� RJJL� KDQQR� SRLLQFRPLQFLDWR�DG�DVIDOWDUH��TXHVWD�q�OD�UHDOWj�GHL�IDWWL��FL�VRQR�FDUHQ]D�GL�SDUFKHJJL��F¶q�GD�VSRVWDUHLO�PHUFDWR� VH�QH� q�SDUODWR��QH�DEELDPR�GDWR�FRPXQLFD]LRQH�YDULH�YROWH�H�QRQ� � VL� q� IDWWR�� TXHVWLVRQR�SHU�GLUH�FRPH�VL�WUDWWDQR�L�SUREOHPL�D�OLYHOOR�DPPLQLVWUDWLYR�LQ�TXHVWR�FRPXQH�
4XL� VL� GLOD]LRQD� VHPSUH� QHO� WHPSR� OH� VROX]LRQL�� TXLQGL�PL� GLFKLDUR� LQVRGGLVIDWWR� GHOOD� ULVSRVWDGDWD�GDOO¶$VVHVVRUH�SHUFKp�GLPRVWUD�XQD�QRQ�VHQVLELOLWj�DO�SUREOHPD�GHOOH�SLVWH�FLFODELOL�DQFKH�QHOFHQWUR�VWRULFR�
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�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� /DXULD� *LXVHSSH�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH� �$//($1=$� 1$=,21$/(�� LQ� PHULWR� D� �,O� 6LQGDFR� GHYH� ULVSRQGHUH"� 5LFKLHVWDFKLDULPHQWL��
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH

3UHPHVVRFKH� LQ� SL�� RFFDVLRQL� q� FDSLWDWR� DOOR� VFULYHQWH� GL� LQFRQWUDUH� FRQFLWWDGLQL�� L� TXDOL� VL� HUDQR�� SHU� LPRWLYL� SL�� GLVSDUDWL�� ULFROWL� DO� 6LQGDFR� GHOOD� &LWWj� GL� &XQHR� SHU� DYHUH� ULVSRVWH� LQ� PHULWR� DOOHULFKLHVWH�
3UHPHVVRFKH�FKL�VFULYH�QRQ�ULHVFH�DG�LPPDJLQDUH�OD�SROLWLFD�VHQ]D�LO�FRQWLQXR�FRQWDWWR�FRQ�OD�*HQWH��L�VXRLSUREOHPL��OH�VXH�SDXUH�L�VXRL�GHVLGHUL�
3UHPHVVRFKH�KR�VHPSUH�SHQVDWR�FKH�LO�6LQGDFR��FRVu�FRPH�JOL�$VVHVVRUL�GHGLFDVVHUR�DOPHQR�XQD�JLRUQDWDDOOD�VHWWLPDQD�SHU�LQFRQWUDUH�L�ORUR�FRQFLWWDGLQL�
3UHPHVVRFKH�VHPEUHUHEEH�QRQ�HVVHUH�FRVu�
9HULILFDWRFRPH�LQ�DOFXQH�RFFDVLRQL��SHUDOWUR��QRQ�VL�VLD�QHDQFKH�GDWR�FRUVR�D�ULVSRVWH�D�VROOHFLWD]LRQL�VFULWWHSURYHQLHQWL�GDL�QRVWUL�FRQFLWWDGLQL�
&RQVWDWDWRFRPH�� YLFHYHUVD�� VSHVVR� VLDQR� L� GLULJHQWL� FRPXQDOL� �DOFXQL�� D� ³LPSURSULDPHQWH´� HG� DJJLXQJR³LQRSSRUWXQDPHQWH´��YLVWR�LO�VDUFDVPR�GL�DOFXQL��

,17(53(//$/D�6�9��SHU�FRQRVFHUH�� TXDOL VLDQR�OH�PRGDOLWj�GL�DFFHVVR�DO�6LQGDFR�H�R�JOL�$VVHVVRUL�GHO�QRVWUR�&RPXQH�� VH HVLVWD� FRPXQTXH�� �ULWHQJR� GL� Vu�� XQ� XIILFLR� FKH� DEELD� FRPH� FRPSLWR� DQFKH� TXHOOR� GLULVSRQGHUH��DJJLXQJR�FRQ�JDUER��DOOH�ULFKLHVWH�GHL�QRVWUL��SDJDQWL��FRQFLWWDGLQL�� SHU� TXDOL� PRWLYL�� DOPHQR� FRVu� q� GDWR� VDSHUH� q� GLIILFLOH� SHU� DOFXQL� DYHUH� OD� SRVVLELOLWj� GLLQFRQWUDUH�O¶$PPLQLVWUD]LRQH�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$� �$//($1=$� 1$=,21$/(��� 3HUDOWUR� ULPDQHYD� PROWR� LQ� DWWHVD� TXHVWDLQWHUSHOODQ]D��q�VWDWD�RJJHWWR�GL�XQ�DUWLFROR�FKH�q�FRPSDUVR�LHUL�VXO�JLRUQDOH�H�FKH�TXLQGL�KD�GDWRPRGR�DL�SL��GL�FRQRVFHUH�LO�FRQWHQXWR�GL�TXHVWD�LQWHUURJD]LRQH�
3HU�IDUOD�EUHYH�FRQ�TXHVWD�LQWHUSHOODQ]D�ODPHQWR�DOFXQH�VLWXD]LRQL�GL�GLVDJLR�� OH�XQH�GD�SDUWH�GLDOFXQL�FRQFLWWDGLQL�FKH�SHU�TXHOOR�FKH�PL�q�GDWR�PRGR�GL� FRQVWDWDUH� H�GL� YHULILFDUH�KDQQR� IDWWRULFKLHVWD�LQ�GLYHUVH�RFFDVLRQL�DO�*DELQHWWR�GHO�6LQGDFR��R�FRPXQTXH�DO�6LQGDFR�GL�HVVHUH�ULFHYXWLH ULVSHWWR�D�TXHVWR�TXHOOR�FKH�ULVXOWD�D�PH�q�FKH�FL�VLD�VWDWD�O¶LPSRVVLELOLWj�PDWHULDOH�GL�WURYDUH�LO6LQGDFR��FRQ�TXHVWR�QRQ�YRJOLR�GLUH�FKH�LO�6LQGDFR�GHYH�VWDUH�Ou�D�IDUH�GD�VHJQDSXQWL��GHYR�SHUz
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DQFKH� GRYHU� GLUH� FKH� LQ� SL�� RFFDVLRQL�� LQ� PRGR� SDUWLFRODUH� XQD� VHULH� GL� SHUVRQH� KDQQR� IDWWRULFKLHVWD�GL�YHGHUH�LO�6LQGDFR�SHU�SUREOHPL�DWWLQHQWL�XQD�]RQD�GHOOD�FLWWj�HG�LQ�GLYHUVH�RFFDVLRQLTXHVWR�LQFRQWUR�q�VWDWR�ULPDQGDWR�
3HUz�O¶RJJHWWR�GHOO¶LQWHUSHOODQ]D�KD�DQFKH�FRPH�VLJQLILFDWR�TXHOOR�GL�ULFKLHGHUH�DO�6LQGDFR�VH�QRQULWHQJD�GRYHURVR� UDSSUHVHQWDUH� OD�FLWWj� LQ�SDUWLFRODUL�PRPHQWL�FKH�VRQR�TXHOOL�QHL�TXDOL� FUHGR� LO6LQGDFR�GHYH�QHFHVVDULDPHQWH�IDUH�OD�SDUWH�GL�WXWWD�OD�FLWWj�
,Q�RFFDVLRQL�GHOO¶LQWHUYLVWD�FKH�DEELDPR�IDWWR�O¶DOWUR�JLRUQR�KR�DYXWR�PRGR�GL�VHJQDODUQH�XQR�SHUWXWWL� FKH� PL� KD�� IRUVH� ³VFLRFFDWR´� q� XQ� WHUPLQH� XQ� SR¶� JURVVR�� SHUz� LQ� GHILQLWLYD� HUR� ULPDVWRSDUHFFKLR�SHUSOHVVR�H�PL�ULIHULVFR�LQ�PRGR�SDUWLFRODUH�D�TXDQGR��QHOOD�VDOD�%�GHOOD�3URYLQFLD�FL�IXTXHO�FRQYHJQR�VXOOD�YLDELOLWj��SUHVHQWL�LOOXVWUL�SDUWHFLSDQWL��WUD�TXHVWL�F¶HUDQR�DQFKH�SHUVRQDOLWj�GLOLYHOOR�HXURSHR�H�SXU�SUHVHQWH�LO�6LQGDFR�OD�&LWWj�GL�&XQHR�IX�UDSSUHVHQWDWD�GDO�9LFHVLQGDFR�FKHSUHVH�OD�SDUROD�H�SRWUHL�FLWDUH�DQFKH�DOWUL�PRPHQWL�
&RQ�TXHVWR�FDSLVFR�FKH�LO�6LQGDFR�KD�FDUDWWHULVWLFKH�SHUVRQDOL�WDOL�GD�UHQGHUOR�IRUVH�PHQR�DGDWWRLQ� DOFXQH� VLWXD]LRQL� D� VYROJHUH� TXHVWR� WLSR� GL� UDSSUHVHQWDQ]D�� FUHGR� SHUz� FKH� LO� IDUH� LO� 6LQGDFRYRJOLD� GLUH� DQFKH� UDSSUHVHQWDUH� LQ� TXHVWR� WLSR� GL� RFFDVLRQL� OD� FLWWDGLQDQ]D�� FRQ� TXHVWDLQWHUURJD]LRQH�FKLHGHYR�H�PL�SLDFHUHEEH�DYHUH�OD�ULVSRVWD�GDO�6LQGDFR�VWHVVR��PDJJLRU�SXQWXDOLWjLQ�TXHVWR�
$OWUD�VLWXD]LRQH�FKH�LQ�TXDOFKH�PRGR�HUD�FROOHJDWD�DOO¶LQWHUSHOODQ]D�SRL��H�FRVu�FRQFOXGR�LQ�TXHOODFKH�q� O¶HVSRVL]LRQH�q� LQYHFH�TXHOOR�FKH�q� OHJDWR�DG�DOFXQL�DWWHJJLDPHQWL�GL�DOFXQL�GLULJHQWL��QRLULWHQLDPR� H� QRQ� SHQVR� GL� HVVHUH� O¶XQLFR� D� SHQVDUOD� FRVu�� FKH� VLD� LQDFFHWWDELOH� FKH� ULVSHWWR� DSUREOHPDWLFKH�GLVFXVVH�HG�DQFRUD�SL��VH�GLVFXVVH�LQ�TXHVWR�&RQVLJOLR�&RPXQDOH�HG�DQFRUD�SL��VHFRQGLYLVH� WUDVYHUVDOPHQWH� D� TXHVWD� SUREOHPDWLFD�� ULWHQJR� VLD� DVVROXWDPHQWH� LQDFFHWWDELOH� FKHIDFFLD� VHJXLWR� D� TXHOOR� FKH� q� XQ� GLEDWWLWR� SROLWLFR� LQ� TXHVWD� VHGH�� IDFFLD� VHJXLWR� GHOOH� SUHVH� GLSRVL]LRQH�GL�GLULJHQWL�FKH�FHUWDPHQWH�VRQR�OLEHUL�GL�HVSULPHUH�L�SDUHUL�SHUVRQDOL��PD�OR�IDFFLDQR�DFDVD�ORUR��D�FDVD�GHJOL�DPLFL��LQ�SLD]]D�H�QRQ�FHUWDPHQWH�GDOOH�SDJLQH�GHL�JLRUQDOL�SHUFKp�VHFRQGRPH�LQ�TXDOFKH�PDQLHUD�RFFXSDQR�XQR�VSD]LR�FKH�QRQ�q�ORUR�HG�XQR�SHU�WXWWL��q�VWDWD�OD�ULVSRVWD�GDSDUWH�GHO�GLULJHQWH�DOOD�FXOWXUD�TXDQGR�IDFHQGR�VHJXLWR�DO�GLEDWWLWR� LQ�&RQVLJOLR�&RPXQDOH�VXOODQHFHVVLWj�R�PHQR�GL�DQGDUH�D�SRUUH�PDQR�DO�FLQHPD�0RQYLVR�VL�q�VHQWLWR� LQ�GRYHUH�GL�DQGDUH�DEDFFKHWWDUH�FRORUR�L�TXDOL�HUDQR�LQWHUYHQXWL��DQGDQGR�D�GLUH�TXHOOR�FKH�FHUWDPHQWH�SXz�GLUH�SHUz�qXQ�IDWWR�ORUR�
+R� OHWWR� FKH� TXDOFKH� WHVWD� FDOGD� KD� GHWWR� ³VH� LO� FLQHPD�0RQYLVR� GL� &XQHR� q� TXHOOD� VFKLIH]]D�VRWWROLQHR� LQ�PRGR�EUXWDOH�TXDOH�FRQWHQLWRUH�� VWUXPHQWD]LRQH��SURJUDPPD]LRQH� WXWWR�GD�EXWWDUH�VDUHEEH�LQWHUHVVDQWH�FDSLUH�SHUFKp�LO�SXEEOLFR�FRQWLQXD�D�IUHTXHQWDUOR�LQFUHPHQWDQGR�HWF�´�&UHGRFKH� QHVVXQ� GLULJHQWH� VL� GHEED� SHUPHWWHUH� GL� GDUH� VXOOD� WHVWD� D� TXHOOL� FKH� VRQR� LQWHUYHQWL� GHL&RQVLJOLHUL�� DQFKH� SHUFKp� VH� FRVu� VL� FRQWLQXDVVH� DG� RSHUDUH� FUHGR� FKH� GHOHJLWWLPHUHPPRFHUWDPHQWH� O¶RSHUD� GHO� &RQVLJOLR� &RPXQDOH� QHO� VXR� LQVLHPH� H� FUHGR� DQFKH� TXHOORGHOO¶$PPLQLVWUD]LRQH�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�&DSSHOOLQR�'DYLGH�H�0DQQD�$OIUHGR��VRQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2�9$/0$**,$��0L�KD�VWXSLWR�PROWR�TXHVWD�LQWHUSHOODQ]D�IDWWD�GDO�&RQVLJOLHUH�/DXULDSHUFKp� PL� VHPEUD�� FRQVLGHUDQGR� LPSRUWDQWH� LO� VHUYL]LR� DOOD� FLWWDGLQDQ]D�� LO� UDSSRUWR� FRQ� ODFLWWDGLQDQ]D�H�TXLQGL�QRQ�VROWDQWR�DVFROWDUH�L�FLWWDGLQL�DOO¶LQWHUQR�GHO�SDOD]]R�FRPXQDOH�PD�DQFKHDQGDQGROL�DG�LQFRQWUDUH�IXRUL��PL�VHPEUD�GL�PHWWHUH�OD�PDVVLPD�GLVSRQLELOLWj�LQ�TXHVWR�DVFROWR�FKHIDFFLR�H�FKH�q�UDFFKLXVR��SHUFKp�OD�GRPDQGD�q��PD�LO�6LQGDFR�ULFHYH�R�QRQ�ULFHYH"�5DFFKLXVR�LQXQ� FDUWHOORQH� FKH� q� DSSRVWR� QHOOD� EDFKHFD� DOO¶LQJUHVVR� GHO�0XQLFLSLR� FKH� UHFLWD� FKH� LO� 6LQGDFRULFHYH�WXWWL�L�VDQWL�JLRUQL�GHOOD�VHWWLPDQD��WUDQQH�LO�VXELWR�FKH�LO�FRPXQH�q�FKLXVR�H�OD�GRPHQLFD�FRQ�WXWWH�OH�PDWWLQH�SL��GXH�SRPHULJJL�FRQ�RUDUL�VIDOVDWL��TXLQGL�O¶DFFHVVR�DO�6LQGDFR�q�LO�SL��IDFLOHSRVVLELOH��DFFHVVR�GL�SHUVRQH��F¶q�XQ�DFFHVVR�FKH�DYYLHQH�DQFKH�WUDPLWH�,QWHUQHW��F¶q�XQD�FDVHOOD�GLSRVWD�HOHWWURQLFD�� L�FLWWDGLQL�FKH�KDQQR�ULFHYXWR� OD�JXLGD�DL�VHUYL]L�GHO�&RPXQH�GL�&XQHR�KDQQRWURYDWR�XQD�VHULH�GL�ULIHULPHQWL�DQFKH�XWLOL�VRWWR�TXHVWR�DVSHWWR�
&¶q�XQ�DFFHVVR�FKH�q�GL�WLSR�WHOHIRQLFR��F¶q�XQ�DFFHVVR�WUDPLWH�OHWWHUD��L�GDWL�UDFFROWL�GDOO¶XIILFLRFRQWUROOR�GL�JHVWLRQH�SDUODQR�GL�XQD�PHGLD�QHJOL�XOWLPL���DQQL�GL�����������LQFRQWUL�DOO¶DQQR�GHO6LQGDFR� FRQ� L� VLQJROL� FLWWDGLQL� FKH� QRQ� VRQR� FRQWDWWL� WHOHIRQLFL�� VRQR� FRQWDWWL� GL� SHUVRQD�� GLFLWWDGLQL�FKH�YHQJRQR�D�SDUODUH�FRQ�LO�ORUR�6LQGDFR�DOO¶LQWHUQR�GHO�3DOD]]R�PXQLFLSDOH��YXROH�GLUHXQD� PHGLD� VX� �� JLRUQL� DOOD� VHWWLPDQD� GL� ���� � SHUVRQH� FKH� YHQJRQR� D� SDUODUH� FRQ� LO� 6LQGDFR�&KLHGHUHL� DO� &RQVLJOLHUH� /DXULD� GL� GLUH� D� FKL� VL� q� ODPHQWDWR� FKH� VL� IDFFLD� DYDQWL� LR� VRQR� DGLVSRVL]LRQH�
$SSURILWWR�GL�TXHVWD�RFFDVLRQH�DQFKH�SHU�GDUH�DOWUH�LQIRUPD]LRQL�QHL�UDSSRUWL�GHO�FRPXQH�FRQ�ODFLWWDGLQDQ]D��L�GDWL�GHO�VLWR�,QWHUQHW��SHU�HVHPSLR��GDQQR�XQD�IUHTXHQ]D�PROWR�VLJQLILFDWLYD��q�VWDWRDSHUWR�LO�SULPR�DSULOH�������VLDPR�ROWUH�����PLOD�SDJLQH�YLVLWDWH��PD�O¶DOWUR�GDWR�FKH�YRUUHL�GDUYLULJXDUGD�O¶DSHUWXUD�GHOO¶XIILFLR�853��XIILFLR�UHOD]LRQL�FRQ�LO�SXEEOLFR��FKH�q�VWDWR�DSHUWR�VRWWR� LSRUWLFL�TXLQGL�SHU�HQWUDUH�SL��LQ�FRQWDWWR�FRQ�L�FLWWDGLQL��q�VWDWR�DSHUWR�DO�SULPR�JLXJQR�������QHL��PHVL�FKH�YDQQR�GD�JLXJQR�D�GLFHPEUH��O¶XIILFLR�UHOD]LRQL�FRQ�LO�SXEEOLFR�KD�DYXWR�������FRQWDWWLDWWUDYHUVR�R� OH�SHUVRQH� FKH�SDVVDQR�H�TXHVWL� VRQR� L� FRQWDWWL�PDJJLRUL� �������������DWWUDYHUVR� LOWHOHIRQR��PLQRUH�q�LO�FRQWDWWR�YLD�H�PDLO�DQFKH�SHUFKp�FKL�LQWHUORTXLVFH�DWWUDYHUVR�O¶H�PDLO�DYHQGRVRWWRFFKLR�QHOOD�SDJLQD�GHO� VLWR�GHO�&RPXQH� O¶LQGLUL]]R�GLUHWWR�GHO�6LQGDFR�� GHOO¶$VVHVVRUH�� GHOGLULJHQWH��HYLWD�GL�VFULYHUH�DOO¶853�FKH�SRL�WUDVPHWWH�O¶LVWDQ]D�DOO¶XIILFLR�LQWHUHVVDWR�
4XHVWL�VRQR�L�QXPHUL�GL�XQ�UDSSRUWR�FRQ�OD�FLWWDGLQDQ]D�FKH�PL�SDUH�VLD�EXRQR�QHO�TXDOH�FL�PHWWRWXWWR�O¶LPSHJQR�SRVVLELOH��SRVVR�VHPSUH�PLJOLRUDUH��PD�QRQ�KR�DQFRUD�WURYDWR�XQ�FLWWDGLQR�FKH�PLGLFD�³JXDUGL�FRQ�OHL�QRQ�ULXVFLDPR�D�SDUODUH´�SLXWWRVWR�PL�IHUPDQR�TXDQGR�WUDQVLWR�D�SLHGL�R� LQELFLFOHWWD�SHU�OD�FLWWj�PD�TXHVWR�PL�VHPEUD�XQ�SR¶«�TXHVWD�FULWLFD��TXHVWD�VHJQDOD]LRQH�OD�ULWHQJRXQ�SR¶�JUDWXLWD�
6XO�WHPD�GL�GLULJHQWL�L�GLULJHQWL�VFULYRQR��VRQR�OLEHUL�GL�VFULYHUH�DQFKH�VH�TXDQGR�VFULYRQR�FRPHPROWL� FKH� VL� ILUPDQR� DQFKH� GHL� FRQVLJOLHUL� LQ� PRGR� SHUVRQDOH� FRQ� LO� QRPH� H� FRJQRPH� VHQ]DDJJLXQJHUH� LO� WLWROR�� VHQ]D� SUHVHQWDUVL� FRPH� &RQVLJOLHUL� &RPXQDOL� QRQ� PL� VHPEUD� FKH� FL� VLDDQFRUD� LO� GLYLHWR�GL� VFULYHUH�GD� SDUWH� GL� FKLFFKHVVLD� LQ� ,WDOLD�� VXO� IDWWR� FKH� LO� 6LQGDFR� VLD�PHQRDGDWWR�DOOD� UDSSUHVHQWDQ]D�VH� OD� WHQJD�SHU� Vp�SHUFKp� UDSSUHVHQWR� OD�FLWWj�� OD� UDSSUHVHQWR� VRYHQWHDVFROWDQGR�SHUFKp�ULWHQJR�FKH�SULPD�GL�SDUODUH�ELVRJQD�DVFROWDUH�H�SRL�DQFKH�GLFHQGR�TXHOOR�FKHGHYR�GLUH��FHUFDQGR�GL�VWDUH�QHL�WHPSL�FRPH�KR�IDWWR�DGHVVR�DQFKH�VH�KR�VIRUDWR�GL����VHFRQGL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD
&216��/$85,$��$�SDUWH�TXHVWR��FDUR�6LQGDFR�QRQ�KR�GHWWR�FKH�QRQ�OD�UHSXWR�DGDWWR��KR�GHWWRFKH�IRUVH�OHL�ULWLHQH�GL�QRQ�HVVHUH�DGDWWR�YLVWR�FKH�PDQGD�VHPSUH�LO�9LFHVLQGDFR��WDQWR�SHU�FKLDULUH
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SRL�VL�YDGD�D�OHJJHUH�TXHOOL�FKH�VRQR�L�YHUEDOL�H�YHGUj�FKH�FHUWDPHQWH�KD�FDSLWR�PDOH��9HGH��SHUTXDQWR�ULJXDUGD�LQYHFH�OD�ULVSRVWD�FKH�OHL�PL�KD�GDWR��q�TXDQWRPHQR�VLQJRODUH�FKH�RYYLDPHQWH�VLDEELD� TXHVWD� GLYHUVD� YHGXWD�� SHUFKp� IUDQFDPHQWH� QRQ� q� FKH� YDGR� D� FHUFDUPL� OH� SHUVRQH� VH� ODYHQJRQR�DG�LQFRQWUDUH�R�QR��6WDVHUD�KR�WDUGDWR�DQFKH�D�YHQLUH�SHUFKp�VWDYR�FHUFDQGR�OD�OHWWHUD�DOODTXDOH�OHL�SHU�EHQ���YROWH�QRQ�KD�GDWR�XQD�ULVSRVWD�� ,PPDJLQR�FKH�O
853�VLD� O¶XIILFLR�FKH�ODYRUDSL��GL�WXWWL�QHOO¶XOWLPR�SHULRGR�YLVWR�FKH�L�FRQWDWWL�VRQR�FLUFD����DO�JLRUQR�
2JQXQR� SRL� UHVWHUj� OLEHUR� GL� SHQVDUOD� FRPH� YXROH�� LR� KR� UDSSUHVHQWDWR� GHOOH� LVWDQ]H� FKHSURYHQLYDQR�GD�TXHL���R��� FLWWDGLQL� FKH� QRQ� O¶KDQQR� LQFRQWUDWD� ILQR� DGHVVR� SHUFKp�PDJDUL� QRQYDQQR�QHDQFKH� LQ�ELFLFOHWWD� H�KDQQR�DYXWR�TXDOFKH�GLIILFROWj�R�SUREDELOPHQWH�R�RIIXVFDWD�GDOODSUHVHQ]D� ILVLFD�GHO�3UHVLGHQWH� H�TXHVWR�JOL� q� VWDWR� LPSHGLWR��GLUz� D�TXHVWH�SHUVRQH�GD� DGHVVR� LQDYDQWL�FKH�TXDQGR�LQFRQWUDQR�LO�3UHVLGHQWH�JXDUGDUH�VH�GLHWUR�GL�OXL�F¶q�DQFKH�OHL�
'HWWR�TXHVWR�XQD�FRVD�VXOOD�TXDOH�PL�GHYH�SHUPHWWHUH�VH�DO]R�XQ�SR¶�DQFKH� LO� WRQR�H�FKH�QRQ�qDVVROXWDPHQWH�SHQVDELOH�Qp�DFFHWWDELOH�GD�SDUWH�PLD�TXHOOR�FKH�KD�GHWWR�LQ�PHULWR�DOOD�SRVVLELOLWj�RPHQR�GHL�GLULJHQWL�GL�IDUH�TXHOOR�FKH�YRJOLRQR��FHUWR�FKH�SRVVRQR�IDUH�TXHOOR�FKH�YRJOLRQR��QHOODORUR�YLWD�SULYDWD�VRQR�OLEHUL�GL�IDUH�TXHOOR�FKH�YRJOLRQR��FRPH�SHUVRQH�QRUPDOL�VRQR�OLEHUL�GL�GLUHTXHOOR�FKH�YRJOLRQR��QRQ�VROR�OLEHUL��VHFRQGR�PH�H�SUREDELOPHQWH�TXHVWD�q�XQ¶DOWUD�GLIIHUHQ]D�PDFUHGR� FKH� GRYUHEEH� JXDUGDUH� DQFKH� QHOOD� VXD� PDJJLRUDQ]D� H� YHGUHEEH� FKH� TXHVWD� PLDFRQYLQ]LRQH� q� TXDQWRPHQR� XQD� FRQYLQ]LRQH� WUDVYHUVDOH�� QRQ� VRQR� OLEHUL� GL� SUHQGHUH� GHOOHSRVL]LRQL�SROLWLFKH�H�GL�HYLGHQ]LDUH�LO�IDWWR�FKH�ORUR�VRQR�DQFKH�GHL�GLULJHQWL��TXHVWR�VHFRQGR�PHQRQ�VRQR�OLEHUL�GL�IDUOR�HG�q�LQDFFHWWDELOH��(
�LQDFFHWWDELOH�SHU�TXHVWR�&RQVLJOLR�&RPXQDOH�FKH�LQSL��RFFDVLRQL�DEELDPR�DYXWR�PRGR�GL�GLUH�FKH�q�VYXRWDWR�GL�RJQL�WLSR�GL�VLJQLILFDWR�VH�QRQ�TXHOORGL�YHQLUH�TXD�D�ODPHQWDUFL��FKL�VL�ODPHQWD�GL�SL���FKL�VL�ODPHQWD�GL�PHQR��SRL�F¶q�VHPSUH�TXDOFXQRFKH�FL�VSLHJD�FKH�SUREDELOPHQWH�FL�VLDPR�FDSLWL�PDOH��QRQ�FHUWDPHQWH�SHUFKp�YHQLDPR�TXD�HG�DVHFRQGD�GL�FKL�LQWHUYLHQH�HG�D�VHFRQGD�GHOOD�JLRUQDWD�TXDOFXQR�SXz�R�PHQR�DQGDUH�DG�DSSODXGLUH�1RQ�VLDPR�FHUWDPHQWH�WXWHODWL�H�QRQ�FUHGLDPR�QHDQFKH�FKH�YHQJD�ULVSHWWDWR�LO�QRVWUR�UXROR�VH�XQGLULJHQWH�� FKLXQTXH�HJOL�VLD��SXz�SHUPHWWHUVL��QRQ�D� WLWROR�SHUVRQDOH��PD�FRPH�XIILFLR� WXULVPR�HVSHWWDFROR�GHO�&RPXQH�GL�&XQHR��GL�DQGDUH�D�GLUH�TXDOFRVD�FRQWUR�TXHOOD�FKH�q�OD�SRVL]LRQH�FKHDVVXPH�LQ�TXHVWR�FDVR�VSHFLILFR�SRL�TXDVL�XQDQLPHPHQWH�LO�&RQVLJOLR�&RPXQDOH�
6H� PL� SHUPHWWH� TXHVWR� QRQ� SXz� VXFFHGHUH� H� GDYYHUR� PL� VWXSLVFR� FKH� OHL� IDFFLD� XQD� GLIHVD� GLTXHVWR� WLSR�� SUREDELOPHQWH� KD� GHWWR� EHQH� OHL� FRVu� FRPH� JOL� DFFHVVL� VRQR� TXHOOL� FKH� DEELDPRQRPLQDWR�� SUREDELOPHQWH� VRQR� DQFKH� FRVu� GLYHUVH� OH� VLWXD]LRQL� D� FXL� IDFFLDPR� ULIHULPHQWR� HFHUWDPHQWH� L�PHWRGL� D� FXL� IDFFLDPR� ULIHULPHQWR�� SUREDELOPHQWH� DQFKH� LO� IDWWR� GL� QRQ� DQGDUH� LQELFL�� LR� QRQ� YDGR� LQ� ELFL� PL� SURLELVFH� GL� YHGHUH� LQ� XQ
DOWUD� RWWLFD�� TXHOOD� FKH� LQYHFH� OH� qSDUWLFRODUPHQWH��RWWLFD�FKH�LQYHFH�UDSSUHVHQWD�GHJQDPHQWH�LO�QRVWUR�3UHVLGHQWH�GHO�&RQVLJOLR�
&RQFOXGR� SHUFKp� QRQ� YRJOLR� QHDQFKH� LR� VIRUDUH� H� VWDUH� QHL� WHUPLQL�� RYYLDPHQWH� QRQ� VRQRVRGGLVIDWWR�GHOOH�ULVSRVWH�FKH�KR�DYXWR��DQ]L�OH�GLUz�GL�SL���OHL�XQD�YROWD�PROWR�JHQWLOPHQWH�FRQ�XQPHVH�GL�ULWDUGR�PL�GLHGH�XQ�GRFXPHQWR�FKH�DWWHVWDYD�TXHOOR�FKH�PL�VWDYD�GLFHQGR��OH�FKLHGHUHL�GLDVSHWWDUH�GL�DYHUH�PRGR�GL�WURYDUH�OD�OHWWHUD�D�FXL�IDFHYR�ULIHULPHQWR�LQ�PDQLHUD�VSHFLILFD�FKH�q�VWDD WHVWLPRQLDUH�FRPH�TXHVWH�SHUVRQH�VL�VLDQR�ULYROWH�D�OHL�DOPHQR���R���YROWH�H�QRQ�DEELDQR�DYXWRULVSRVWD�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH��$//($1=$�1$=,21$/(��LQ�PHULWR�D��6SRUW���5LFKLHVWD�FKLDULPHQWL��
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³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH
&RQVLGHUDWRFKH�UHFHQWHPHQWH�GDOOH�SDJLQH�GHO�TXRWLGLDQR�³/D�6WDPSD´�LQ�SL��RFFDVLRQL�HPLQHQWL�SHUVRQDOLWjSXEEOLFKH�KDQQR�LQWHUORTXLWR�WUD�ORUR�D�SURSRVLWR�GL�VSRUW�H�GL�VHUYL]L�DG�HVVR�FROOHJDWL�
5LFRUGDWRFKH�OR�VFRUVR����IHEEUDLR�(Q]R�/RWWL��3UHVLGHQWH�GHOOD�*�,�6��� ULVSRQGHQGR�D�VROOHFLWD]LRQL�FLUFD³IDWWL�FRQFUHWL�H�UDYYLFLQDWL´��KD�ULFRUGDWR�FRPH�LO���PDU]R������OD�VRFLHWj�GL�FXL�q�3UHVLGHQWH�KDUHJDODWR�DOOD�*LXQWD�&RPXQDOH�XQR�VWXGLR�GL�IDWWLELOLWj«���

)DWWR�SURSULRLO�PRWWR�³IDWWL�FRQFUHWL�H�UDYYLFLQDWL´�
,QWHUSHOODOD�6�9��SHU�FRQRVFHUH�� VH TXDQWR VRSUD FRUULVSRQGD�D�YHULWj�� LQ FDVR�DIIHUPDWLYR��TXDOL�PRWLYD]LRQL�FKH�JLXVWLILFDQR�LO�GLUH�GHO�3UHVLGHQWH�GHOOD�*�,�6��(Q]R/RWWL�³GD�DOORUD�WXWWR�WDFH´�� LQILQH��VH�LO�6LJ��6LQGDFR�LQWHQGD�FRQYRFDUH�TXHO�WDYROR�GL�ODYRUR�VXJJHULWR�SURYRFDWRULDPHQWHGDO�3UHVLGHQWH�GHO�&RQL��FRQGLYLVR�GD�FKL�VFULYH�H�ULFKLDPDWR�QHOO¶DUWLFROR�GHO�TXRWLGLDQR�³/D6WDPSD´�VRSUD�ULFKLDPDWR�

,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��/¶LQWHUSHOODQ]D�LQ�TXHVWLRQH�PD�SUREDELOPHQWH�DQFKH�TXL�PDJDUL�KR�YLVWR�PDOHDQFKH�TXL��WUDH�RULJLQH�GD�DOFXQL�DUWLFROL�FKH�VL�HUDQR�VXFFHGXWL�VXOOH�SDJLQH�GL�DOFXQL�TXRWLGLDQL�DYHQWL�FRPH�ULIHULPHQWR�LO�SUREOHPD�OHJDWR�LQ�PRGR�SDUWLFRODUH�DOOD�SLVFLQD�HG�DOOD�SRVVLELOLWj�GLDQGDUH� D� FRVWUXLUH� LQ�TXHOOD� ]RQD�GHOOH� VWUXWWXUH� FKH� IRVVHUR� LGRQHH� DQFKH�SHU� OD� SUDWLFD� GL� XQRVSRUW�LQYHUQDOH�
'DOOH� SDJLQH� GHL� JLRUQDOL� HUD� HPHUVD� XQD� SROHPLFD� WUD� DOFXQL� VRJJHWWL�� XQR� GL� TXHVWL� HUD� LO3UHVLGHQWH�LQ�UHDOWj�*LV�HG�LQ�XQD�GHOOH�ULVSRVWH�FKH�LO�3UHVLGHQWH�GHOOD�*LV�GDYD�D�TXHVWL�JLRUQDOL�GLFHYD�OR�VWHVVR�(Q]R�/RWWL�q�GL�XQ�PHVH�H�PH]]R�ID��PH�OD�YDGR�D� OHJJHUH��FKH�FRPH�OR�VWHVVR/RWWL��OD�VRFLHWj�FXL�HUD�3UHVLGHQWH�5HQ]R�/RWWL�UHJDOz�DO�FRPXQH�XQR�VWXGLR�GL�IDWWLELOLWj�FLUFD�ODSRVVLELOLWj�GL�DQGDUH�D�FRVWUXLUH�TXHOOR�FKH�HUD�O¶RJJHWWR�GHO�FRQWHQGHUH�H�GLFHYD�DQFKH�FRPH�LQGHILQLWLYD� FL� IRVVH� XQD� GLIIHUHQ]D� DOO¶LQWHUQR� GHOO¶$PPLQLVWUD]LRQH� WUD� FRORUR� L� TXDOL� HUDQR� SL�LQFOLQL�D�SDUODUH�H�FRORUR�L�TXDOL�HUDQR�SL��LQFOLQL�D�IDUH�
3RLFKp�QHO�IUDWWHPSR�VL�VWDYD�HYLGHQ]LDQGR�OD�SRVVLELOLWj�LQ�SURVVLPLWj�GHO�&RPXQH�GL�&XQHR�H�SL�SUHFLVDPHQWH� LQ� TXHOOR� GL� %RYHV� GHOOD� FRVWUX]LRQH� GL� XQD� QXRYD� SLVFLQD� H� SRLFKp� O¶DUJRPHQWRGHOOD�SLVFLQD� DYHYD� JLj� ULVFDOGDWR� LQ�SL��RFFDVLRQL�JOL� DQLPL�GL� TXHVWR�&RQVLJOLR�&RPXQDOH�� KRULWHQXWR� FKH� IRVVH� LQWHUHVVDQWH� ULSUHVHQWDUH� XQ¶LQWHUURJD]LRQH� GL� TXHVWR� WLSR� SHU� DYHUH� GHLFKLDULPHQWL� FLUFD� TXHOOD� FKH� HUD� OD� VLWXD]LRQH� DWWXDOH� H� VRSUDWWXWWR� TXHOOD� FKH� HUD� O¶LQWHQ]LRQHGHOO¶$PPLQLVWUD]LRQH��GHOO¶$VVHVVRUH��GHO�6LQGDFR��GL�FKL�YROHWH��ULVSHWWR�D�TXHOOH�SRVVLELOLWj�FKHLQ� SL�� RFFDVLRQL� VL� HUDQR� SDOHVDWH� HG� LQ� XOWLPR� DQFKH� ULVSHWWR� D� TXHOOH� FKH� LQYHFH� HUDQR� OHDIIHUPD]LRQL� FKH� OR� VWHVVR� 3UHVLGHQWH� GHOOD� *LV� /RWWL� DYHYD� IDWWR�� SHUFKp� FUHGR� FKH� ULVSHWWR� DTXHVWR�VL�DQGDVVH�IRUVH�DVVXQWD�XQD�SRVL]LRQH�FKLDUD��VH�QRQ�DOWUR�GL�ULVSRVWD�



��

3UREDELOPHQWH� VHQ]D� DVSHWWDUH� OD� ULVSRVWD� GL� XQ� GLULJHQWH�� PD� FHUWDPHQWH� XQD� ULVSRVWD� SROLWLFDVHFRQGR�PH�GRYHYD�HVVHUH�GDWD�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�%HUJHVH�5LFFDUGR��%DQGLHUD�*LDQFDUOR��%DUURHUR�(]LRH /LQJXD�*UD]LDQR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� 0L� DVVRFLR� DOOD� ULFKLHVWD� GHOO¶LQWHUSHOODQWH�� LO� &RQVLJOLHUH� /DXULD� DOODULFKLHVWD�GL�FKLDULPHQWL�LQ�PHULWR�D�TXDQWR�OXL�VWHVVR�KD�HVSOLFDWR�QHOOH�VXH���GRPDQGH�H�WHQHQGRFRQWR� DQFKH� GHO� IDWWR� FKH� LQ� TXHVWH� XOWLPH� VHWWLPDQH� F¶q� VWDWR�� VX� TXHVWR� SUREOHPD�� XQ� DPSLRGLEDWWLWR�DQFKH�VXL�JLRUQDOL�ORFDOL��WXWWL�DEELDPR�OHWWR�GHOOH�OHWWHUH�LQ�PHULWR�DQFKH�DOO¶RSSRUWXQLWj�OD� QRQ� RSSRUWXQLWj� GL� HVHJXLUH� TXHVWD� RSHUD� LQ� SDUDOOHOR� FRQ� O¶RSHUD� PHGHVLPD� GHOOD� FLWWj� GL%RYHV�� GLFR� VXELWR� FKH� SHU� TXDQWR� PL� ULJXDUGD� q� QHFHVVDULD� FKH� &XQHR� DEELD� TXHVWD� SLVFLQDUHJRODPHQWDUH�H�WDQWR�SL��FKH�H�OR�DSSUHQGR�GD�TXHVWD�LQWHUSHOODQ]D��FKH�XQ�DQQR�ID�LO�3UHVLGHQWHGHOOD�*LV� /RWWL�� KD� SUHVHQWDWR� DO� FRPXQH� XQ� SURJHWWR�� VWLODWR� XQ� SURJHWWR� D� QRPH� GHOOD� VRFLHWj�TXLQGL� O¶KD� UHJDODWR� DO� FRPXQH�� SURJHWWR� GL� IDWWLELOLWj�� YROHYR� FDSLUH� SHUFKp� TXHVWR� FRPXQH� LQFRPXQH�� DOPHQR� QHOOH� FRPSHWHQWL� FRPPLVVLRQL� PDL� QH� DEELDPR� SDUODWR�� TXLQGL� FKLHGRDOO¶$VVHVVRUH�DOOR�VSRUW�FKH� OR�SRUWL�QHOOD�&RPPLVVLRQH�VSRUW�H� ODYRUL�SXEEOLFL�DEELQDWD��SHUFKpYRUUHPPR�DQFKH�FDSLUH�FRVD�HUD�TXHVWR�SURJHWWR�DQFKH�SHUFKp�VHQWR�GLUH�FKH�DGHVVR�VL�q�GDWR�XQLQFDULFR� JHQHUDOH� D� TXDOFKH� FLWWj� GHOO¶(PLOLD� OD� TXDOH� VWD� YHULILFDQGR�� QRQ� YHULILFDQGR� VH� qIDWWLELOH��QRQ�IDWWLELOH��LR�QRQ�YRUUHL�FKH�VXFFHGHVVH�FRPH�VWD�VXFFHGHQGR�SHU�LO�0RYLFHQWUR��GRYHD IXULD GL IDUH� SURJHWWD]LRQL� R� FRQWURSURJHWWD]LRQL� R� IDUH� ILQWD� GL� SURJHWWDUH�� DOOD� ILQH� QRQ� VL� IDQLHQWH�SHUFKp�TXHVWR�q�LO�VXFFR�GHO�GLVFRUVR�
6H�HVLVWH�XQ�SURJHWWR��ROWUHWXWWR�HUD�XQ�SURJHWWR�JLj�GDWR��YHULILFDUH�RYYLDPHQWH��PD�SRUWDUOR�QHOODFRPSHWHQWH�&RPPLVVLRQH��ROWUHWXWWR�XQ�SURJHWWR�FKH�DO�FRPXQH�QRQ�FRVWDYD�QLHQWH��QRQ�FDSLVFRSHUFKp�QRQ�VL�q�GDWR�PRGR�H�QRQ�VL�Gj�PRGR��TXLQGL�FKLHGR�SL��HVSOLFLWDPHQWH�GL�SRWHUQH�SUHQGHUHYLVLRQH�� QRQ� VL� Gj� PRGR� DO� &RQVLJOLR� &RPXQDOH� H� TXLQGL� DOOH� FRPSHWHQWL� FRPPLVVLRQL� GLYHULILFDUQH�OD�IDWWLELOLWj�R�PHQR��TXHVWD�q�XQD�ULFKLHVWD�SUHFLVD�FKH�IDFFLR�DOO¶$VVHVVRUH�
3HU�TXDQWR� ULJXDUGD� OD�SLVFLQD� VLFXUDPHQWH� q�QHFHVVDULD�� DO� GL� Oj�GDO� IDWWR�� DQFKH�SHUFKp� F¶q�XQILQDQ]LDPHQWR� UHJLRQDOH� FKH� SRWUHPPR� DWWLYDUH� LQ� FRQFRPLWDQ]D� DQFKH� GL� WXWWR� O¶LQVLHPH� GHOORVSRUW�FKH�F¶q��DQFKH�VH� OD�SLVFLQD�QRQ�q�DWWLQHQWH�DO�FDPSLRQDWR�GL�VFL�� DOOH�ROLPSLDGL�GL� VFL�GHO������VLFXUDPHQWH�TXHVWR�q�XQ�VXSSRUWR�DQFKH�VSRUWLYR�FKH�SXz�GDUH�YDOHQ]D�DOOD�FLWWj�GL�&XQHR�HTXLQGL�DO�WXULVPR��D� WXWWR�O¶LQGRWWR�FKH�SRWUj�DWWLUDUH�DQFKH�LQ�TXHVWD�FLUFRVWDQ]D��TXLQGL�DWWHQGRGDOO¶$VVHVVRUH� GHOOH� ULVSRVWH� H� VRSUDWWXWWR� YRJOLR� FKH� TXHVWR� SURJHWWR� YHQJD� GLVFXVVR�� SRUWDWRQHOOD�FRPSHWHQWH�&RPPLVVLRQH�VSRUW�H�ODYRUL�SXEEOLFL�SHU�HVVHUH�YLVWR�H�YDOXWDWR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�%RUHOOR�
$66�� %25(//2�� 6LFXUDPHQWH� D� PDU]R� ����� OD� *LV� KD� DYXWR� XQ� LQFRQWUR� FRQ� OD� *LXQWD&RPXQDOH� H� KD� SUHVHQWDWR� TXHVWR� VWXGLR� GL� IDWWLELOLWj� DUFKLWHWWRQLFR� GL� XQD� SLVFLQD� GD� ���PHWULORFDOL]]DELOH� QHOOD� ]RQD� GHOO¶DWWXDOH� SLVFLQD�� ,Q� TXHO� PRPHQWR� F¶q� VWDWR� GDWR� OR� VWXGLRDUFKLWHWWRQLFR�PD�QRQ�FL�VRQR�VWDWH�GDWH�ULVSRVWH�VRGGLVIDFHQWL�VXOOD�JHVWLELOLWj�GL�TXHVWR�LPSLDQWR�



��

TXLQGL� OD� YRORQWj� q� VWDWD� TXHOOD� GL� ULFKLHGHUH� DO� &RQVLJOLR� &RPXQDOH� L� VROGL� SHU� XQR� VWXGLR� GLIDWWLELOLWj�DQFKH�JHVWLRQDOH��LO�&RQVLJOLR�&RPXQDOH�KD�GHOLEHUDWR�OD�FLIUD�QHFHVVDULD�SHU�FXL�q�VWDWRGDWR�O¶LQFDULFR�DG�XQD�GLWWD�HVWHUQD�
3UHJKHUHL�VROWDQWR�L�&RQVLJOLHUL�&RPXQDOL�FKH�TXDQGR�VL�WUDWWD�GL�DWWLYLWj�FKH�OD�*LXQWD�&RPXQDOHSRUWD�DQFKH�LQ�EDVH�DL�VROGL�PHVVL�D�ELODQFLR�GDO�&RQVLJOLR�&RPXQDOH��QRQ�YHQJDQR�ULSRUWDWH�IUDVLFKH�YDQQR�DQFKH�D�GHQLJUDUH�LO�ODYRUR�GHJOL�DOWUL�H�OD�VHULHWj�WHFQLFD�GHJOL�DOWUL�
,QROWUH��ROWUH�D�QRQ�DYHUH�GHOOH�YDOXWD]LRQL�FHUWH�VXOOD�VLWXD]LRQH�JHVWLRQDOH�GL�XQ¶LSRWHWLFD�SLVFLQDGD����PHWUL��ELVRJQD�DQFKH�YDOXWDUH�LO�FRVWR��SHUFKp�LO�FRVWR�VL�DJJLUD�WUD�L����HG�L����PLOLRQL�GL(XUR��D�VHFRQGD�DQFKH�GHOOH�ULFKLHVWH�GHOOD�YRORQWj�GL�DPSOLDUH�R�PHQR�DOFXQL�VSD]L�FKH�SRVVRQRHVVHUH�GL�DLXWR�JHVWLRQDOH��QRQ�DQGUHL�ROWUH�D�TXHVWR�SHUFKp�VSHUR�FKH�/DXULD�DEELD�YLVWR�DQFKH�LOPLR�LQWHUYHQWR�VXOOD�VWDPSD�FKH�F¶q�VWDWR�VHPSUH�FRQFRPLWDQWH�SL��R�PHQR�FRQ�OD�SUHVHQWD]LRQHGHOO¶LQWHUSHOODQ]D��FRQWHVWHUHL�LO�IDWWR�FKH�GD�DOORUD�WXWWR�WDFH��SHUFKp�VH�QRQ�VL�q�SRUWDWR�D�OLYHOORGL�GLEDWWLWR�JLRUQDOLVWLFR�O¶DWWLYLWj��VLFXUDPHQWH�LQ�TXHVWL�PHVL�VLDPR�DQGDWL�DYDQWL�DQFKH�D�YDOXWDUHOH� YDULH� TXHVWLRQL�� PL� VRQR� LQFRQWUDWD� DQFKH� FRQ� LO� 3UHVLGHQWH� GHO� &RQL�� FL� VLDPR� LQFRQWUDWLLQVLHPH� DO� 5DJ�� /RWWL� FRQ� LO� 3UHVLGHQWH� UHJLRQDOH� GHOOD� IHGHUD]LRQH�� DQGUz� SUHVWR� D� YLVLWDUH� ODSLVFLQD�GL�%LHOOD�SHUFKp�LQ�TXHOOD�ULXQLRQH�F¶q�VWDWR�GHWWR�FKH�D�%LHOOD�HUD�DSSHQD�VWDWD�LQDXJXUDWDSRL� � O¶DYHYDPR� DQFKH� OHWWR� VXL� JLRUQDOL� GHOOD� QXRYD� SLVFLQD� GD� ��� PHWUL�� LQ� XQD� VLWXD]LRQHOHJJHUPHQWH�GLYHUVD�GDOOD�QRVWUD��SHUz�GLUHL�FKH�q�LPSRUWDQWH�YDOXWDUH�DQFKH�TXHVWH�VLWXD]LRQL�
'LUHL�DQFKH�FKH�FRP¶q�VWDWR�DQFKH�PHVVR�LQ�HYLGHQ]D�OD�TXHVWLRQH�GHOOD�QXRYD�SLVFLQD�GL�%RYHV�QHOOR� VWXGLR�GL� IDWWLELOLWj� DQFKH� GL� WLSR� JHVWLRQDOH� VL� YDOXWD� TXDOH� LQFLGHQ]D� SXz� DYHUH� OD� QXRYDSLVFLQD� GL� %RYHV� VXO� QRVWUR� WHUULWRULR�� QRL� VLDPR� DUULYDWL� DO� WHUPLQH� GHOOD� SULPD� IDVH� GL� TXHVWRVWXGLR�� TXLQGL� VLFXUDPHQWH� GRYUz� SRUWDUOR� LQ� &RPPLVVLRQH� SHU� UHQGHUH� SXEEOLFKH� WXWWH� TXHVWHFRVH��OR�VWXGLR�q�XQD�ULVSRVWD�QRQ�SHU�GLUH�³F¶q�ELVRJQR�GL�TXHVWR�SXQWR�H�EDVWD´�H�TXLQGL�SUHQGHUHOD�GHFLVLRQH��PD�XQD�ULVSRVWD�SHU�ULXVFLUH�DG�DYHUH�GHL�GDWL�SHU�DSULUH�XQ�GLEDWWLWR��SHU�YDOXWDUH�ODTXHVWLRQH� SHUFKp� VRQR� VLFXUD� FKH� DQFKH� VH� OD� SLVFLQD� FRVWDVVH� ���� PLOLDUGL�� VH� OD� YRORQWj� GHO&RPXQH�GL�&XQHR��GHOO¶$PPLQLVWUD]LRQH�H�TXHOOD�GL�IDUOD��VL�WURYHUDQQR�SUREDELOPHQWH�OH�ULVRUVHR DOWUR��VDUj�XQD�TXHVWLRQH�GL�YRORQWj�GL�WXWWL�DQFKH�LQ�EDVH�DOOH�HVLJHQ]H�HG�DOWUH�SULRULWj�FKH�FLYRJOLDPR� GDUH�� SHUz� TXHVWR� VWD� QHO� GLEDWWLWR� FRPSOHWR� VLD� VXL� JLRUQDOL� PD� ULWHQJR� LO� OXRJR� SL�RSSRUWXQR��LO�&RQVLJOLR�&RPXQDOH�H�OH�FRPPLVVLRQL�FRPSHWHQWL�
9LVWR� FKH� q� VWDWR�PHVVR� LQ� JUDQGH� HYLGHQ]D� TXHVWR� IDWWR� GHOOR� VWXGLR� DUFKLWHWWRQLFR�� SURPRVVRGDOOD�*LV��OD�PLD�SURSRVWD�q�TXHOOD�GL�IDUH�GXH�FRPPLVVLRQL��XQD�LQ�FXL�YLHQH�SUHVHQWDWR�OR�VWXGLRDUFKLWHWWRQLFR� HG� LO� ODYRUR� IDWWR� GDO� QRVWUR� FRQVXOHQWH�� GD� FKL� FL� KD� IDWWR� OR� VWXGLR� WHFQLFR� GLIDWWLELOLWj�JHVWLRQDOH�H�ILQDQ]LDULD�GL�XQ�HYHQWXDOH�QXRYR�LPSLDQWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� $OPHQR� OD� VRGGLVID]LRQH� GL� DYHU� SRUWDWR� FRQ� TXHVWD� LQWHUSHOODQ]D� ODGLVFXVVLRQH�QHOOD�VHGH�RSSRUWXQD��DOPHQR�PL�q�VHPEUDWR�GL�FDSLUH�FRVu���&HUFKHUz�GL�HVVHUH�PROWRSDFDWR��SHUz�YRJOLR�HVVHUH�QHOOR�VWHVVR�WHPSR�DVVROXWDPHQWH�SUHFLVR��OD�SULPD�FRQVLGHUD]LRQH��OHLGHYH�FRQYHQLUH��$VVHVVRUH��FKH�VH�QRQ�IRVVH�DOWUR�SHU�ULSHUFRUUHUH�TXHOOD�FKH�q�OD�FURQRWDSSD�FKHOHL� KD�GDWR�� HVLVWD� H� VLD� OHJLWWLPD� OD� SUHRFFXSD]LRQH� FKH� q� LQ� TXDOFKH�PDQLHUD�� R� FRPXQTXH� VLDO¶LQWHUHVVH�FKH�LQ�TXDOFKH�PDQLHUD�FRQ�TXHVWD�LQWHUSHOODQ]D�VL�YROHYD�VROOHYDUH��SHUFKp"�3HUFKp�OHLGLFH�³PDU]R������FL�YLHQH�GDWR�TXHVWR� VWXGLR�GL� IDWWLELOLWj�� DEELDPR� ULWHQXWR�GL�DSSURIRQGLUH� ODSUREOHPDWLFD�GDQGR�DG�XQ�DOWUR�VWXGLR�GL�SURJHWWLVWL�R�TXDQW¶DOWUR�XQ�XOWHULRUH�VWXGLR�GL�IDWWLELOLWjSHUFKp�OH�ULVSRVWH�VXOOH�SUREOHPDWLFKH�GL�JHVWLRQH�QRQ�OH�DYHYDPR�ULWHQXWH�VRGGLVIDFHQWL´�YRJOLRVROR� DSULUH� XQD� SLFFROD� SDUHQWHVL� VX� TXHVWR� WLSR� GL� DIIHUPD]LRQH�� LQWDQWR� YRJOLR� ULFRUGDUH�� SHUHVHPSLR� FKH� OD� *LV� q� FRPXQTXH� OD� VRFLHWj� DOOD� TXDOH� TXHVWR� FRPXQH� KD� GHPDQGDWR� XQD� SDUWH



��

LPSRUWDQWH�GHOOD�JHVWLRQH�GHO�SURSULR�SDWULPRQLR�VSRUWLYR�H�TXLQGL�GHYR� ULWHQHUH�H� FUHGR�FKH� ORULWHQJDQR� FRPH� PH� DQFKH� JOL� DOWUL� FROOHJKL� GL� PDJJLRUDQ]D� H� GL� PLQRUDQ]D� FKH� OD� *LV� KDFRPXQTXH� OH� FDUDWWHULVWLFKH� R� GRYUHEEH� DYHUH� OH� FDUDWWHULVWLFKH�� PD� VL� SUHVXPH� FKH� DEELDFDUDWWHULVWLFKH�WDOL�GD�GDUH�D�TXHVWR�FRPXQH�OH�ULVSRVWH�VRGGLVIDFHQWL��4XLQGL�QRQ�SXz�HVVHUH�FKHLQ�DOFXQL�FDVL�OR�VLDQR�HG�LQ�DOWUL�FDVL�QRQ�OR�VLDQR�
&DSLVFR� H� FRQGLYLGR� FRQ� OHL� FRPXQTXH�FKH� OD� VLWXD]LRQH� OHJDWD� DG�XQ�GLVFRUVR� FRVu� LPSRUWDQWHFRPH� OD� SLVFLQD� GL� TXHVWH� GLPHQVLRQL�� FRQ� TXHVWL� FRVWL� GHEED� QHFHVVDULDPHQWH� DYHUH� DQFKH� DPDUJLQH�� D� FRUROODULR� TXHOOR� FKH� q� XQR� VWXGLR� ULVSHWWR� DL� FRVWL� FKH� OD� JHVWLRQH� FRPSRUWHUHEEHTXDORUD�VL�DQGDVVH�D�GHWHUPLQDUH�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR��6HFRQGR�PH�OD�SROLWLFD�YXROH�GLUHDQFKH� FRJOLHUH�TXDQGR�FL� VRQR�GHOOH�RSSRUWXQLWj�� DOWULPHQWL� GDYYHUR� UHVWHUHPR� VHPSUH� IHUPL� DOSDOR�� 9RJOLR� DQFKH� SHUz� GLUH� FKH� LQ� TXHVWR� XOWLPR� SHULRGR� FL� VRQR� VWDWH� GHOOH� VLWXD]LRQL� FKHDYUHEEHUR�GRYXWR�DYHUH�XQ�DSSURIRQGLPHQWR�SL��SXQWXDOH��SL��UDSLGR�H�TXDQW¶DOWUR�GL�TXHOOH�FKHHUDQR�OH�SURVSHWWLYH�FKH�VL�SRWHYDQR�DQGDUH�D�GHWHUPLQDUH��4XHVWR�q� LO�PRWLYR�SHU�FXL�%RYHV� ORIDUj��XQD�FRQWULEX]LRQH�FKH�DUULYD�GD�DOWUH�SDUWL�H�QRQ�q�YHUR�H�VHFRQGR�PH�QRQ�q�QHDQFKH�SHQVDUHFKH�LO�GXDOLVPR�%RYHV�±�&XQHR�DYUHEEH�FRPXQTXH�GHWHUPLQDWR�H�KD�GHWHUPLQDWR�OD�QHFHVVLWj�GLDSSURIRQGLUH�OD�SUREOHPDWLFD��SHUFKp�VH�FL�VDUj�%RYHV�FL�VDUj�SHUFKp�QRQ�FL�VDUj�&XQHR�H�TXHVWR�qXQ�GDWR�FRPXQTXH�DL�SL��QRWR�
$ QRL VDUHEEH�SLDFLXWR�FKH�LO�GLVFRUVR�OHJDWR�DOOD�YDOXWD]LRQH�GL�TXHOOD�FKH�HUD�OD�SURJHWWXDOLWj�VLDHVVD� UHJDODWD� �OHJJL�*LV�� VLD� HVVD� D� SDJDPHQWR� �OHJJL� FKL� GHYL� OHJJHUH��� IRVVH� DFFDGXWD� H� IRVVHDYYHQXWD� FRPXQTXH� LQ� XQ� WHPSR� DQWHFHGHQWH� D� TXHOOR� FKH� q� VWDWR� LO� GLVFRUVR� FKH� SRL� VL� qVYLOXSSDWR�VXL�JLRUQDOL��XQR��SHU�QRQ�DQGDUH�D�VFUHGLWDUH�H�GLFH�EHQH�OHL��TXHOOD�FKH�q�O¶RSHUDWLYLWjHG�LO�ODYRUR�GHO�&RQVLJOLR�&RPXQDOH��SHUFKp�PROWH�YROWH�TXHVWR�&RQVLJOLR�&RPXQDOH�DSSUHQGH�OHFRVH�GDL�JLRUQDOL�PD�QRQ�SHUFKp�OH�YLYH�LQ�SULPD�SHUVRQD��WDQW¶q�FKH�OHL�RJJL�GLFH�D�EDEER�PRUWR³SUHYHGR�GXH�FRPPLVVLRQL�SHU�DQGDUH�D�GHILQLUH�H�FKLDULUH�TXHOOH�FKH�VRQR�OH�SURJHWWXDOLWj�
&UHGR� FKH� LO� &RQVLJOLHUH� &UDYHUR� YROHVVH� GLUH� TXHVWR� QHO� VXR� LQWHUYHQWR�� HUR� SUHRFFXSDWR� GLVDSHUH�TXHOOR�FKH�HUD�VXFFHVVR�H�OHL�QHOOD�ULVSRVWD�PL�KD�GHWWR�TXHOOR�FKH�q�VXFFHVVR�H�TXLQGL�VRQRVRGGLVIDWWR� GHOOH� ULVSRVWH� DYXWH�� RYYLDPHQWH� QRQ� VRQR� VRGGLVIDWWR� SROLWLFDPHQWH� GD� TXHOOL� FKHVRQR�JOL�DWWHJJLDPHQWL�FKH�DYHWH�DVVXQWR�SHUFKp�QRQ�OL�FRQGLYLGR��SHUFKp�VHFRQGR�PH�QRQ�KDQQRSRUWDWR� DG� RJJL� D� QHVVXQ� IDWWR� FRQFUHWR� H� SUREDELOPHQWH� TXHVWD� OXQJDJJLQH� GHWHUPLQHUjSUREDELOPHQWH� LO� IDWWR� FKH� QRQ� VROR� DG� RJJL� QRQ� VL� VDUj� GHWHUPLQDWR� QHVVXQ� IDWWR� FRQFUHWR�PDSUREDELOPHQWH� DQFKH� QHO� SURVVLPR� IXWXUR� VH� q� YHUR� FRP¶q� YHUR� FKH� SHU� HVHPSLR� LO�&RPXQH� GL%RYHV� VWD� SUHQGHQGR� LQ� VHULD� FRQVLGHUD]LRQH� O¶HYHQWXDOLWj� GL� IDUH� XQD� SLVFLQD�� VH� OD� IDUDQQR� D%RYHV�QRQ�OD�IDUHPR�SL��QRL�TXD�H�TXHVWR�q�TXHOOR�FKH�DEELDPR�SHUVR�LQ�TXHVWR�DQQR�
35(6,'(17(�� ,O� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH� VSRUW�� LO� &RQVLJOLHUH� %HUJHVH�� YLVWR� FKH� F¶qTXHVWD�VHJQDOD]LRQH�GHOO¶$VVHVVRUH�H� OD�TXHVWLRQH�q�GL�XQ�FHUWR�VSHVVRUH��DO�9LFHSUHVLGHQWH�VH�qSUHVHQWH� FKLHGR� OD� FRUWHVLD� GL� ULFRUGDUH� DO� 3UHVLGHQWH� %HUJHVH� GL� PHWWHUH� D� FDOHQGDULR� GXHFRPPLVVLRQL�FRVu�FRPH�SURVSHWWDWR��SHU�IDYRUH�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� *LRUGDQR$QJHOR�LQ�PHULWR�D��7HPSL�SHU�O
DGR]LRQH�GHO��35*��



��

³,O�VRWWRVFULWWR�$QJHOR�*LRUGDQR�&RQVLJOLHUH�&RPXQDOH�LQGLSHQGHQWH
35(0(662FKH�LQ�GDWD����JHQQDLR������YHQLYD�DGRWWDWR�FRQ�'�&�&��1�����LO�SURJHWWR�SUHOLPLQDUH�UHODWLYR�DO3LDQR�UHJRODWRUH�JHQHUDOH������

7(1872�&2172FKH� OD� /HJJH�5HJLRQDOH�1�� ��� SUHYHGH� WHPSL�� VLD� SXUH� QRQ� SHUHQWRUL�� SHU� LO� GHSRVLWR� SUHVVR� ODVHJUHWHULD��SHU�OH�RVVHUYD]LRQL�H�SHU�O¶DGR]LRQH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�GHILQLWLYR�FKH�GHWWL�WHPSL�DPPRQWDQR�D�����JLRUQL�GDOO¶DYYHQXWR�GHSRVLWR�SUHVVR�OD�VHJUHWHULD�
&2167$7$72FKH� SHU� TXDQWR� ULJXDUGD� LO� GHSRVLWR� SUHVVR� OD� 6HJUHWHULD� &RPXQDOH� OR� VWHVVR� q� DYYHQXWR� SRFKLJLRUQL�GRSR�O¶DSSURYD]LRQH�GHOOD�GHOLEHUD]LRQH�
35(62�$772FKH�DOOD�GDWD�RGLHUQD�VRQR�WUDVFRUVL�FLUFD�����JLRUQL�GDO�GHSRVLWR�GHO�SUHOLPLQDUH�H�FKH�TXLQGL�OHSUHVFUL]LRQL� UHJLRQDOL� SHU� OD� SUHVHQWD]LRQH� GHO� 3LDQR� UHJRODWRUH� JHQHUDOH� GHILQLWLYR� VRQR� VWDWHVXSHUDWH�LQ�WHUPLQL�WHPSRUDOL�GHO�����

&216,'(5$72FKH� GHWWL� ULWDUGL� SURYRFDQR� LQFHUWH]]H� H� JUDYL� GDQQL� DJOL� RSHUDWRUL� SXEEOLFL� H� SULYDWL� FKH� LQSUHVHQ]D� GHOOD� VDOYDJXDUGLD� QRQ� SRVVRQR� GHILQLUH� LQWHUYHQWL� FRQ� WHPSL� H� QRUPH� FHUWH� H� FKHFRPXQTXH�OD�SURJUDPPD]LRQH�XUEDQLVWLFD��HOHPHQWR�WUDLQDQWH�GHOO¶HFRQRPLD�FXQHHVH�FRPH�GHWWRQHOOD�UHOD]LRQH�DOOHJDWD�DO�SUHOLPLQDUH�GL�3LDQR�UHJRODWRUH�JHQHUDOH��QRQ�SXz�HVVHUH�ODVFLDWD�SHU�XQFRVu�OXQJR�WHPSR�LQ�ER]]D�SUHOLPLQDUH�
$//2�6&232GL�ULGXUUH�DO�PLQLPR�LO�GLVDJLR�GHL�&XQHHVL��DQFKH�D�QRPH�ORUR�
,17(53(//$LO�6LJ��6LQGDFR�H�OD�*LXQWD�&RPXQDOH�SHU�FRQRVFHUH�TXDQWR�VHJXH�� TXDOL VRQR�OH�PRWLYD]LRQL�GHL�ULWDUGL�� TXDQGR q SUHYLVWD O¶DGR]LRQH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�GHILQLWLYR�� TXDOL VDUDQQR� OH� YDULD]LRQL� HVVHQ]LDOL� WUD� SUHOLPLQDUH� H� GHILQLWLYR� LQ� JHQHUDOH� H� ULJXDUGRVRSUDWWXWWR�GHJOL�DPELWL�GL�YDORUL]]D]LRQH�GHOOD�FLWWj�VWRULFD�H�GHOOD�FLWWj�FRQVROLGDWD�� VH QRQ HVLVWRQR�GXEEL�LQHUHQWL�O¶REEOLJR�GL�ULSXEEOLFD]LRQH�GHO�3UHOLPLQDUH��YLVWH�OH�SUREDELOL�HGRYHURVH� PRGLILFKH� GRYXWH� DOOH� RVVHUYD]LRQL�� FKH� VH� DFFROWH� LQWDFFKHUDQQR� LQ� PRGRVRVWDQ]LDOH�TXHOOD�FKH�HUD�OD�ILORVRILD�GHO�SUHOLPLQDUH�3LDQR�UHJRODWRUH�JHQHUDOH�

&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��FROJR�O¶RFFDVLRQH�SHU�SRUJHUH�L�SL�FRUGLDOL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$��� 3XUWURSSR� LO� SURWUDUVL� HFFHVVLYR� GHOOR� VFRUVR� &RQVLJOLR� &RPXQDOH� KDIDWWR� ULQYLDUH� TXHVWD� LQWHUSHOODQ]D� LQVLHPH� DG� DOWUH� D� TXHVWR� &RQVLJOLR� &RPXQDOH� H� GL� IDWWR� LOGLEDWWLWR� q� JLj� DYYHQXWR� VXL� JLRUQDOL� VX� TXHVWD� LQWHUSHOODQ]D�� QRQ� VLFXUDPHQWH� SHU� YRORQWj�PLDSHUFKp�O¶XQLFD�FRVD�FKH�KR�IRUQLWR��VHSSXU�QRQ�YRORQWDULDPHQWH�q� LO� WHVWR�GHOO¶LQWHUSHOODQ]D��QRQKR�SDUWHFLSDWR�D�TXHO�GLEDWWLWR�SHUFKp�ULWHQHYR�FKH�IRVVH�LPSRUWDQWH�IDUOR�LQ�TXHVWD�VHGH�SHU�FXLQRQ� WHQJR� FRQWR� GHO� GLEDWWLWR� FKH� q� DYYHQXWR� VXL� JLRUQDOL� H� PL� OLPLWHUz� D� GDUH� SHU� OHWWD



��

O¶LQWHUSHOODQ]D� H� IDUH� DOFXQH�SXQWXDOL]]D]LRQL� HG� DPSOLDUH� DOFXQL� FRQFHWWL� FKH� KR� HVSUHVVR� QHOODPLD�LQWHUSHOODQ]D�
3DUWHQGR�GDO�GLVFRUVR�GHL�WHPSL��OD�5HJLRQH�SUHYHGH��VHSSXU�QRQ�LQ�PRGR�SHUHQWRULR�PD�LQ�PRGRRUGLQDWRULR�����JLRUQL�GDO�GHSRVLWR�SUHVVR�OD�6HJUHWHULD�GHO�SUHOLPLQDUH�L�WHPSL�SHU�O¶DWWLYD]LRQH�DG�RJJL�VLDPR�DUULYDWL�TXDVL�D�����JLRUQL��TXLQGL�L�WHPSL�VRQR�DPSLDPHQWH�VFDGXWL�ULVSHWWR�D�TXHOOLFKH� VRQR� VWDWL� LQGLFDWL� GDOOD� 5HJLRQH�� TXHVWR� VLFXUDPHQWH� QRQ� KD� IDWWR� GHO� EHQH� DOO¶HFRQRPLDFXQHHVH�� DEELDPR� DVVLVWLWR� DO� OLHYLWDUH� GHO� FRVWR� GHOOH� VXSHUILFL� GHOOH� SRFKH� DUHH� GLVSRQLELOL�SHUDOWUR� FKH� VRQR� HVLJXH� H� LQ�PDQR� D� SRFKL� VRJJHWWL� H� TXLQGL� KDQQR� FKLDUDPHQWH� VSHFXODWR� VXTXHVWD� YLFHQGD�� DEELDPR� DVVLVWLWR� D� YHQGLWH� GL� DUHH� D� ������ (XUR� DO� PHWUR� TXDGUDWR� SHULQVHGLDPHQWL�DELWDWLYL��D�������(XUR�DO�PHWUR�TXDGUDWR�SHU�LQVHGLDPHQWL�SURGXWWLYL�VHSSXUH�LQ�]RQHQRQ� HFFH]LRQDOL�� 4XLQGL� TXHVWR� q� VLFXUDPHQWH� XQ� HIIHWWR� FKH� WXWWL� SRVVRQR� FRQVWDWDUH� FKH� VL� qYHULILFDWR�D�FDXVD�GL�TXHVWL�ULWDUGL�
6DSSLDPR�FKH�LO�SLDQR�SUHOLPLQDUH�q�VWDWR�DGRWWDWR�XQ�SR¶�LQ�IUHWWD�YLVWD�XQD�VFDGHQ]D�HOHWWRUDOHFKH� F¶HUD� LQ� TXHOO¶DQQR� SHU� OH� HOH]LRQL� FRPXQDOL� H� TXHVWR� q� XQ� IDWWR� FKH� FL� Gj�PROWD� VSHUDQ]DSHUFKp� TXHVW¶DQQR� DEELDPR� GL� QXRYR� XQD� VFDGHQ]D� HOHWWRUDOH� H� VLFFRPH� YHGLDPR� TXHVWDPDJJLRUDQ]D�PROWR�LPSHJQDWD�DQFKH�VX�TXHVWR�IURQWH��FUHGR�FKH�TXHVWR�VLD�IRUVH�XQD�PRWLYD]LRQHVXIILFLHQWH�SHU�IDUH�Vu�FKH�TXHVWR�SLDQR�YHQJD�DSSURYDWR�SULPD�GL�TXHVWD�VFDGHQ]D��TXHVWD�DOPHQRq XQD�VSHUDQ]D�FKH�DEELDPR�
(¶�FKLDUR�FKH�XQ¶DOWUD�TXHVWLRQH�DOOD�TXDOH�SXUWURSSR�DEELDPR�GRYXWR�DVVLVWHUH�LQ�TXHVWL�WHPSL�GLULWDUGR��q�OD�ULQFRUVD�GL�PROWL�VRJJHWWL��RSHUDWRUL�SULYDWL�DG�DQGDUVL�DG�DFFDSDUUDUH�OH�DUHH�FKH�HUDQRVWDWH� GHILQLWH� QHO� SLDQR� SUHOLPLQDUH�� TXHOOL� GHOOD� YDORUL]]D]LRQH� GHOOD� FLWWj� VWRULFD�� TXHOOL� GHOODYDORUL]]D]LRQH� GHOOD� FLWWj� FRQVROLGDWD� FKH� SURSULR� SHUFKp� HUDQR� VWDWL� GHILQLWL� DPELWL� GLYDORUL]]D]LRQH��ULWHQHYR�FKH�IRVVH�LPSRUWDQWH�FKH�DYHVVHUR�DOWUH�GHVWLQD]LRQL�ULVSHWWR�D�TXHOOH�FKHLQYHFH� YHQJRQR� SURVSHWWDWH� GDOOH� QRWL]LH� FKH� DEELDPR� VXL� JLRUQDOL�� GD� QRWL]LH� FKH� VRQR� VWDWHIRUQLWH� LQ� FRPPLVVLRQL� H� GD� YDULH� DOWUH� IRQWL��4XLQGL� TXHVWR� q� VLFXUDPHQWH� XQ� HIIHWWR� GL� QXRYRHVWUHPDPHQWH�QHJDWLYR�GHO�ULWDUGR�QHOO¶DGR]LRQH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�GHILQLWLYR�
8Q¶DOWUD�YLFHQGD��YDGR�SHU�SXQWL�SHU�QRQ�VXSHUDUH�LO� WHPSR�FKH�PL�q�FRQFHVVR��PL�ULVXOWD�FKH� LO3LDQR� UHJRODWRUH� JHQHUDOH�� LO� SUHOLPLQDUH� UHGDWWR� FRQ� OD� FROODERUD]LRQH� GHJOL� XIILFL� DEELD� DYXWRXQ¶RVVHUYD]LRQH�SUHVHQWDWD�GDJOL�VWHVVL�XIILFL��PL�SDUH�DQFKH�XQD�FRVD�VWUDQD�SHUFKp�FKL�KD�UHGDWWRLO�3LDQR�UHJRODWRUH�JHQHUDOH�FUHGR�FKH�QRQ�VLD�PROWR�ORJLFR�FKH�SRL�SUHVHQWL�GHOOH�RVVHUYD]LRQL�DOSLDQR�FKH�KD�FRQWULEXLWR�QHOOD�IDVH�GL�UHGD]LRQH�
3RL�DYHYR�VHJQDODWR�FKH�YLVWD�OH�LQQXPHUHYROL�RVVHUYD]LRQL�FKH�VRQR�VWDWH�SUHVHQWDWH�H�VRSUDWWXWWROD�VRVWDQ]D�GHOOH�RVVHUYD]LRQL�SUHVHQWDWH��SDUUHEEH�FKH�FUHL� OH�FRQGL]LRQL��DOPHQR�SHU�FHUWH�DUHHGHOOD�FLWWj��OD�QHFHVVLWj�GL�ULSXEEOLFDUH�LO�SUHOLPLQDUH�GL�TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH��TXLQGLVX�TXHVWR�FL�VRQR�IRQGDWH�LSRWHVL�FKH�VL�GHEED�ULFRUUHUH�D�TXHVWR�H�TXHVWR�GLPRVWUD�XOWHULRUPHQWHFKH�LO�SLDQR�SUHOLPLQDUH�HUD�VWDWR�IDWWR�XQ�SR¶�GL�IUHWWD�
8OWLPD�TXHVWLRQH�FKH�YROHYR�SRUUH��QHOO¶RWWREUH������DYHYR�SUHVHQWDWR�XQ�GRFXPHQWR�D�QRPH�GLWXWWD� OD� PLQRUDQ]D� FKH� FKLXGHYD� FRQ� TXHVWD� IUDVH� ³SRLFKp� OH� RVVHUYD]LRQL� VRSUDHVSRVWH� VRQRULWHQXWH�GL�QRQ�SRFR�FRQWR��ULWHQJR�XWLOH�XQD�ULVSRVWD�PHGLWDWD�GHOO¶$VVHVVRUH�0DQWHOOL�DQFKH�QRQQHFHVVDULDPHQWH� LPPHGLDWD´��SHQVDYR�FKH� O¶$VVHVVRUH�GL� IURQWH�D�TXHVWD�GLVSRQLELOLWj� FUHDVVH� DTXHVWD� PLQRUDQ]D� OD� FRQGL]LRQH� SHU� GLVFXWHUH� VX� TXHVWR� GRFXPHQWR� SHUFKp� HUD� XQ� GRFXPHQWRFRQGLYLVLELOH�R�PHQR��PD�GL�XQD�FHUWD�ULFFKH]]D�H�GL�XQ�FHUWR�FRQWHQXWR�H�TXLQGL�PL�DVSHWWDYR�FKHVL�FUHDVVH�TXHVWD�RFFDVLRQH�GL�GLVFXVVLRQH��PD�YLVWR�FKH�DG�RJJL�TXHVWD�RFFDVLRQH�QRQ�FL�q�VWDWDGDWD� VSHULDPR� FKH� QRQ� VLD� FRQVLGHUDWD� FRPH� XQ¶RVVHUYD]LRQH� FRPH� WXWWH� OH� DOWUH� H� FKH� TXLQGL
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YHQJD�SRL�GDWD�ULVSRVWD�VROR�LQ�&RPPLVVLRQH�FRPH�XQ¶RVVHUYD]LRQH�SUHVHQWDWD�FRPH�WXWWH�OH�DOWUHGHL�SULYDWL�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L�&RQVLJOLHUL�'DOPDVVR�(PLOLR��5RPDQR�$QQD�0DULD� H�0DUWLQL0DWWHR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��)25=$�,7$/,$���9ROHYR�VRODPHQWH�ULPDUFDUH�TXDQWR�KD�JLj�IDWWR�QRWDUH�LO&RQVLJOLHUH� *LRUGDQR� H� FLRq� FKH� DOFXQH� GHOOH� PRGLILFKH� FKH� VHPEUD� VWLDQR� SUHQGHQGR� SLHGHUHODWLYDPHQWH�D�GHWHUPLQDWH�DUHH��SRL�VHPPDL�IDFFLR�DOFXQL�HVHPSL��VRVWDQ]LDOPHQWH�VWUDYROJDQRXQ�SR¶� O¶LPSLDQWR�RULJLQDOH�GHO� SLDQR� H� TXLQGL� q�PROWR� SUREDELOH�� VRQR� FRQYLQWR� FKH� JLj� OR� VWDSHQVDQGR�DQFKH�O¶$VVHVVRUH�FKH�DOPHQR�SHU�TXHOOH�SDUWL�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�VL�SHQVL�DGXQD� ULSXEEOLFD]LRQH� H� TXHVWR� GDO� SXQWR� GL� YLVWD�� DGHVVR� VHQ]D� HQWUDUH� QHO� PHULWR�� FRPSRUWHUjVLFXUDPHQWH� XQ� DOOXQJDPHQWR� GHL� WHPSL�� RUD� VLFFRPH� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� qIRQGDPHQWDOPHQWH�XQR�VWUXPHQWR�GL�FUHVFLWD�SHU�LO�FRPXQH��SHU�LO�WHUULWRULR�H�SHU�WXWWH�OH�DWWLYLWjFKH�VRQR�LQVHGLDWH�VXO�WHUULWRULR��TXDQGR�XQ�3LDQR�UHJRODWRUH�JHQHUDOH�FDPPLQD�OHQWDPHQWH��YD�DULOHQWR��OD�VXD�DSSURYD]LRQH�GHILQLWLYD�YD�D�ULOHQWR��VX�WXWWR�LO�WHUULWRULR�VL�YHULILFDQR�GHOOH�SHUGLWHHFRQRPLFKH�QHL�YDUL�VHWWRUL�FKH�LO�3LDQR�UHJRODWRUH�JHQHUDOH�WRFFD��SHUFKp�QRQ�q�VROR�O¶HGLOL]LD�SHUVp� VWHVVD� FKH� YLHQH� GDQQHJJLDWD�� PD� EDVWL� SHQVDUH� DOOH� DUHH� SURGXWWLYH� FKH� QRQ� ULHVFRQR� DGHFROODUH��DOOH�DUHH�FRPPHUFLDOL�FKH�QRQ�ULHVFRQR�D�GHFROODUH��VROR�SHU�FRORUR�FKH�YRJOLRQR�IDUHLQYHVWLPHQWL�LQ�TXHO�FDPSR��JURVVH�SHUGLWH�HFRQRPLFKH�PD�DQFKH�JURVVH�SHUGLWH�GL�RFFXSD]LRQH�HQRL�VDSSLDPR�FKH�QHO�&RPXQH�GL�&XQHR�O¶RFFXSD]LRQH�LQ�TXHVWR�SHULRGR�VWD�SHUGHQGR�XQ�QXPHURJUDQGH�GL�DGGHWWL�
3HU� FXL� ULWHQJR� FKH� TXHVWH�PROWH� FKH� VWD� LQ� TXHVWR�PRPHQWR� IDFHQGR� O¶$PPLQLVWUD]LRQH�� VXOOHTXDOL�FRPXQTXH�HQWUHUHPR�QHO�PHULWR�LQ�DOWUH�RFFDVLRQL�SHUFKp�OH�ULWHQLDPR�QRQ�FRQGLYLVLOL�SHU�ODTXDVL�WRWDOLWj��GLDQR�RULJLQH��SURYRFKHUDQQR�VLFXUDPHQWH�GHOOH�SHUGLWH�GL�WHPSR�QRWHYROL�H�TXHVWRq JUDYLVVLPR�LQ�XQ�SHULRGR�FRPH�TXHOOR�LQ�FXL�VWLDPR�YLYHQGR�LQ�FXL�O¶HFRQRPLD�GHOOD�QRVWUD�FLWWjH PROWR VRIIHUHQWH�
3HU�TXDQWR�ULJXDUGD�OH�]RQH�LQ�FXL�TXHVWH�PRGLILFKH�VHFRQGR�QRL�ULFKLHGHUDQQR�OD�ULSXEEOLFD]LRQH�RUPDL� VRQR� VXOOD� ERFFD� GL� WXWWL� PD� SRWUHL� ULFRUGDUOH�� VWLDPR� SDUODQGR� GL� 3LD]]D� 0DUWLUL�� GHO3LD]]DOH� GHOO¶,136�� GL� 9LDOH� $QJHOL� ]RQD� 9LOOD� 6DUD�� GL� 3LD]]D� %UXQRQH� /DQWHUL�� 3LD]]D� )RUR%RDULR�� O¶DVVH� UHWWRUH�� OD� ]RQD� GL� 6SLQHWWD� FKH� GRYUj� RVSLWDUH� XQD� SDUWH� GHL� YROXPL� GL� )�� HWF��VWLDPR� SDUODQGR� GL� ]RQH� LPSRUWDQWLVVLPH� VLD� FRPH� HVWHQVLRQH� FKH� FRPH� ULOHYDQ]D� GHO� WHVVXWRFLWWDGLQR�� TXLQGL� FKLHGR� DOO¶$PPLQLVWUD]LRQH� VH� QRQ� HUD� LO� FDVR� SLXWWRVWR� GL� HVVHUH� SL�� SUHFLVDQHOOD� VWHVXUD� GHO� SUHOLPLQDUH� SHU� QRQ� GRYHUVL� DGHVVR� WURYDUH� D� ULDIIURQWDUH� XQ� SUREOHPD� FRPHTXHOOR�GHOOD�ULSXEEOLFD]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��&HUWDPHQWH� LO�PLR� LQWHUYHQWR�QRQ�q�GHOOD� OHYDWXUD�GL�TXHOOR�GHO�SURSRQHQWH� DFXL�RYYLDPHQWH�H�OR�IDFFLR�SXEEOLFDPHQWH�YDQQR�WXWWL�L�PLHL�ULQJUD]LDPHQWL�
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,QWHUYHQJR� QHFHVVDULDPHQWH� VROR� SHU� GLUH� XQD� FRVD�� LQWDQWR� SHU� VSRVDUH� D� SLHQR� TXHOOR� FKH� qO¶LQWHUYHQWR�GHO�&RQVLJOLHUH�$QJHOR�H�SHU�ODPHQWDUH�DQFKH�FRPH�SXUWURSSR�LO�PLJOLRUH�LQWHUYHQWRVXO�3LDQR�UHJRODWRUH�JHQHUDOH�LQ�TXHVWR�&RQVLJOLR�&RPXQDOH�O¶DEELD�IDWWR�XQ�QRQ�WHFQLFR�H�TXHVWRVHFRQGR�PH� OD�GLFH� OXQJD�H�TXHVWR� VHFRQGR�PH�GHYH�FRPXQTXH�DLXWDUFL�� WXWWL�TXDQWL� DG� LQWDQWRFKLDULUH� LO� VLVWHPD�� FKLDULUH� OH� PRGDOLWj� GL� DFFHVVR� DOOD� OHWWXUD� SHUFKp� q� XQD� FRVD� GHFLVDPHQWHLPSRUWDQWH�H�GLIILFROWRVD��PD�DQFKH�SHUFKp�LQ�TXHVWR�VRWWROLQHR�IRUVH�D�PRGR�PLR�RYYLDPHQWH��XQSDVVDJJLR� GHO� &RQVLJOLHUH� $QJHOR�� LO� IDWWR� GL� DQGDUH� D� LQGLFDUH� GHOOH� DUHH� VHQ]D� SRL� DQGDUH� DVSHFLILFDUQH� LO� FRQWHQXWR�� SUREDELOPHQWH� KD� GDWR�PRGR� D� FKL� SUDWLFR� QRQ� q�� GL� IDUH� XQD� OHWWXUDDVVROXWDPHQWH�GLYHUVD�ULVSHWWR�LQYHFH�D�TXHOOD�FKH�VL�VWD�GHWHUPLQDQGR�
&UHGR� FKH� QHOO¶LQWHUYHQWR� GL� $QJHOR� FL� VLDQR� WXWWH� OH� SUHPHVVH� SHU� XQ� FKLDULPHQWR� FKH� GHYHHVLVWHUH�H�FKH�GHYH�DYYHQLUH��VRSUDWWXWWR� ULVSHWWR�D�TXHOOH�FKH�VRQR� OH� VFHOWH� FKH�FRPH�GLFHYD� LO&RQVLJOLHUH�*DOIUq�VL�VWDQQR�GHWHUPLQDQGR�H�VRQR�RUPDL�RJJHWWR�GL�SHULRGLFL�DUWLFROL��QRL�VWLDPRSDUODQGR�GHOOD�QRVWUD�FLWWj�H�FL�VHPEUD�GL�SRWHU�GLUH�FKH�OD�QRVWUD�FLWWj��TXHOOD�DOPHQR�FKH�YRL�VWDWHFHUFDQGR� GL� GLVHJQDUH� QRQ� q� OD� FLWWj� FKH� DYUHPPR� YROXWR� PD� VX� TXHVWR� SHQVR� FL� VLD� DQFKHDEEDVWDQ]D�IDFLOH�DUULYDUH�D�SHQVDUOR��DOWULPHQWL�VDUHPPR�VWDWL�WXWWL�TXDQWL�GDOOD�VWHVVD�SDUWH��FUHGRSHUz�FKH�ULVSHWWR�D�TXHVWR�YDGD�DSHUWR�XQ�WDYROR�VHULR�GL�ULFRPSUHQVLRQH�GL�WXWWH�TXHOOH�FKH�VRQROH�VLWXD]LRQL��SHUFKp�DOFXQH�VLWXD]LRQL�VHFRQGR�PH�VRQR�DVVROXWDPHQWH�LQDFFHWWDELOL�
0L�DXJXUR�FKH�L�SURIHVVLRQLVWL��WXWWL��FRPXQTXH�VLD�LO�ODWR�GL�TXHVWR�&RQVLJOLR�&RPXQDOH�QHO�TXDOHVLHGRQR�� GLDQR� LO� PHJOLR� GL� Vp� SHU� DQGDUH� D� GHWHUPLQDUH� LQWDQWR� XQD� IDFLOH� FRPSUHQVLRQH� SHUFRORUR�L�TXDOL�SURIHVVLRQLVWL�QRQ�VRQR��VFHYUD�GD�TXHOOH�FKH�VRQR�OH�SRVL]LRQL�R�JOL�DUURFFDPHQWLDQFKH� PDJDUL� GL� WLSR� LGHRORJLFR� PD� SHU� DQGDUH� D� GHWHUPLQDUH� GDYYHUR� XQD� YROWD� XQ� ODYRURFRQGLYLVR�H�FKH�VLD��SHU�TXDQWR�PL�ULJXDUGD��VRSUDWWXWWR�FRQGLYLVR�GDOOD�SRSROD]LRQH�FKH�DG�RJJLVHPEUD�QRQ�JUDGLUH�LQ�PRGR�SDUWLFRODUH�TXHOOH�FKH�VRQR�OH�VFHOWH�XUEDQLVWLFKH�FKH�VWDWH�DQGDQGRDG� DWWXDUH�� OH� LQGLFD]LRQL� GL�PDVVLPD� OH� KD� GDWH� LO�&RQVLJOLHUH� *DOIUq��PD� SHQVR� FKH� VX� TXHOOHLQGLFD]LRQL�GL�PDVVLPD�SHQVR�FKH�QHOOD�YRVWUD�VWHVVD�PDJJLRUDQ]D�FL�VLDQR�GHOOH�IRUWL�SHUSOHVVLWj�
6SHUR�FKH�TXHOOR�FKH�VL�VWD�OHJJHQGR�VXL�JLRUQDOL�QRQ�VLD�QLHQWH�GL�FRPSLXWR�H�QLHQWH�GL�FHUWR��PDVLD�VWDWR�VRODPHQWH�XQ�SRXU�SDUOHU�ULVSHWWR�DO�TXDOH�VSHUR�H�YRJOLR�FRQWLQXDUH�D�VSHUDUH�FL�VLD�XQGLHWUR�IURQW�GD�SDUWH�GL�TXHVWD�$PPLQLVWUD]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,O�PLR�LQWHUYHQWR�VDUj�PROWR�EUHYH��LQWHQGR�LQ�SDUWLFRODUH�DVVRFLDUPL�D�QRPHGHO� PLR� JUXSSR� DOO¶LQWHUYHQWR� GHO� &RQVLJOLHUH� *LRUGDQR� $QJHOR�� GLUHL� DO� EHO� H� FRPSHWHQWHLQWHUYHQWR�FKH�KD�IDWWR�LQ�TXDQWR�PL�SDUH�FKH�FRPH�PLQRUDQ]D�DEELDPR�JLj�DWWHVR�D�VXIILFLHQ]DFKH� TXHVWD� *LXQWD� &RPXQDOH� FL� GHVVH� GHOOH� ULVSRVWH�� O¶KD� FLWDWR� LO� &RQVLJOLHUH� $QJHOR�� JLjQHOO¶RWWREUH�GHO������OXL�KD�SUHVHQWDWR�D�QRPH�GL�WXWWD�OD�PLQRUDQ]D�XQ�GRFXPHQWR�FRQVLVWHQWH�DOTXDOH� O¶$VVHVVRUH��PDJDUL� LQ�&RPPLVVLRQH�SRXU�SDUOHU�KD� IDWWR�TXDOFKH� ULIHULPHQWR��PD�QRQ�KDDWWXDWR� TXHOO¶DWWHJJLDPHQWR� FKH� FRPH� &RQVLJOLR� &RPXQDOH�� TXLQGL� FRPH� SURSRQHQWL� H� TXHVWRO¶DYHYD�EHQ�FKLDULWR�LO�&RQVLJOLHUH�$QJHOR�QHOOD�VXD�SURSRVWD�QRL�FL�SUHILJJHYDPR�
(G�q�JUDYH� FRQVWDWDUH� DG� RJJL�� q� YHUR� FKH� L� WHUPLQL� GL� ���� JLRUQL� GDWL� GDOOD�5HJLRQH� QRQ� VRQRSHUHQWRUL�� PD� FRQVWDWDUH� FKH� VRQR� SDVVDWL� ���� JLRUQL� H� FKH� LQ� TXHVWH� DUHH� LQGLFDWH� GDO� SLDQRSUHOLPLQDUH� FL� VLD� VWDWD� OD� FRUVD� DOO¶DFFDSDUUDPHQWR� GD� JUXSSL� IRUWL�� DQFKH�� TXLQGL� F¶q� XQFRQGL]LRQDPHQWR� SL�� VL� SURWUDH� QHO� WHPSR� TXHVWR� VWUXPHQWR� QRQ� YLHQH� DWWXDWR�� SL�� F¶q� TXHVWRULVFKLR�GL�FRQGL]LRQDPHQWR�DQFKH��OH�RVVHUYD]LRQL�VRQR�DQGDWH�DYDQWL�PROWR�WHPSR��QRQ�DEELDPRDQFRUD�DYXWR�ULVSRVWH�LQ�PHULWR��DQFKH�LQ�&RPPLVVLRQH��SHUz�LO�&RQVLJOLR�&RPXQDOH�QRQ�KD�PDLDYXWR�PRGR�GL�SRWHU�SUHQGHUH�YLVLRQH�DQFKH�GL�TXHVWH�LPSRUWDQWL�RVVHUYD]LRQL�
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&Lz�FKH�LQWHQGR�VRWWROLQHDUH�q�O¶HVLJHQ]D��RUPDL�LPSURFUDVWLQDELOH�GL�GDUH�ULVSRVWH�LQ�PHULWR�DG�XQSUREOHPD� LPSRUWDQWH� FRPH� TXHOOR� GHO� 3LDQR� UHJRODWRUH� JHQHUDOH� SHU� XQD� FLWWj� FRPH� OD� QRVWUD�VRSUDWWXWWR� GRSR� OH� DVSHWWDWLYH� FKH� KD� FUHDWR� LO� SLDQR� SUHOLPLQDUH� RUPDL� D� GXH� DQQL� H�PH]]R� DTXHVWD�SDUWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216��/(5'$��/$�0$5*+(5,7$���6RQR�XQ�SR¶�VWXSLWR�GDO�IDWWR�FKH�LO�FROOHJD�&UDYHUR�DEELDGHWWR�FKH�LO�GRFXPHQWR�SUHVHQWDWR�GD�$QJHOR�*LRUGDQR�QRQ�VLD�PDL�VWDWR�HVDPLQDWR��$�PH�SDUHFKH� GL� TXHVWR� GRFXPHQWR� VH� QH� VLD� SDUODWR� LQ� PRGR� SUHFLVR� H� SXQWXDOH� LQ� GXH� &RPPLVVLRQLXUEDQLVWLFKH� H� FKH� VLD� VWDWR� HVDPLQDWR� FRPH� RVVHUYD]LRQH�� DQFKH� VH� SUHVHQWDWR� LQ� DOWUL� WHUPLQLSHUFKp� HUD� XQ� GRFXPHQWR� FKH� YDOHYD� OD� SHQD� FRPXQTXH� HVDPLQDUH�� 4XHVWD� RVVHUYD]LRQH� VLFRQWURGHGXUUj� LQ�&RQVLJOLR�&RPXQDOH� q� OD� SUDVVL�� QRUPDOPHQWH� VL� DUULYHUj� LQ� XQR� GHL� SURVVLPL&RQVLJOL� &RPXQDOL� DG� HVDPLQDUH� OH� FRQWURGHGX]LRQL� HG� DG� XQD� SHU� XQD� VL� ULVSRQGHUj�� 5LSHWRQXRYDPHQWH� FKH� WXWWH� OH� RVVHUYD]LRQL� VRQR� VWDWH� HVDPLQDWH� LQ�&RPPLVVLRQH� XUEDQLVWLFD�� TXLQGLQRQ� q� DIIDWWR� YHUR� FKH� O¶$PPLQLVWUD]LRQH� LQ� PRGR� DUURJDQWH� QRQ� KD� QHDQFKH� SUHVR� LQFRQVLGHUD]LRQH�TXHOOH�FKH�HUDQR�OH�RVVHUYD]LRQL�SUHVHQWDWH�GDO�&RQVLJOLHUH�*LRUGDQR��&RPH�FUHGRFKH�SXU�QHOOD�GLYHUVLWj�GL�SRVL]LRQL��FL�PDQFKHUHEEH��TXDOFXQR�GHJOL�DWWXDOL�FRQVLJOLHUL�PD�FKH�QRQHUD�&RQVLJOLHUH�QHOOD�SUHFHGHQWH�WRUQDWD��PL�DYHYD�IDWWR�RVVHUYDUH�FKH�ULWHQHYD�VEDJOLDWR�FKH�VXOSUHOLPLQDUH�O¶RSSRVL]LRQH�VL�IRVVH�DVWHQXWD�
9RUUHL� DQFKH� GLUH� FKH� ULVSHWWR� DG� DOFXQH� FRVH� FKH� KD� HYLGHQ]LDWR� LO� &RQVLJOLHUH� *DOIUq�� SHUHVHPSLR� O¶DUHD�)��GLVFHQGH�GDO�YHFFKLR�3LDQR�UHJRODWRUH�JHQHUDOH�� DGRWWDWR�QRQ�FHUWR�GD�TXHVWD$PPLQLVWUD]LRQH��PD� FKH� TXHVWD�$PPLQLVWUD]LRQH� VWD� FHUFDQGR�GL� WDPSRQDUH�� SHUFKp� L� YROXPLSUHYLVWL�GL�HGLILFD]LRQH�QHOO¶DUHD�)���TXHOOD�GHO�&XRUH�,PPDFRODWR�HUDQR�HQRUPHPHQWH�VXSHULRUL�DTXHOOL�FKH�TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�RJJL�SUHYHGH��1RQ�HUDQR�YLUWXDOL�SHUFKp�VRQR�DQGDWLDYDQWL�� HUDQR� VRVWDQ]LDOL�� QRQ� YLUWXDOL�� WDQWR� SHU� FDSLUFL� YHGLDPR� SRL� L� WHPSL� GL� DGR]LRQH� GHOSUHFHGHQWH� SLDQR� ULVSHWWR� D� TXHVWR� H� YHGUHWH� FKH� TXHOOL� VLDQR� VWDWL� DQFRUD�PROWR� SL�� OXQJKL� GLTXHVWL�� QRQ� q� XQD� JLXVWLILFD]LRQH� SHUFKp� WXWWL� DYUHPPR� YROXWR� IDUH� PROWR� SL�� LQ� IUHWWD�� FLPDQFKHUHEEH��LR�HUR�XQR�GL�TXHOOL�FKH�GLFHYR�FKH�ELVRJQD�IDUH�SULPD��GHYR�DQFKH�GLUH�SHU�RQHVWjLQWHOOHWWXDOH� FKH� DOFXQL� SURIHVVLRQLVWL� FKH� RSHUDQR� VROR� QHO� FDPSR� GHOO¶XUEDQLVWLFD�� PL� GLVVHURDOORUD�H�PL�ULEDGLVFRQR�RJJL�FKH�HIIHWWLYDPHQWH�L�WHPSL�SHU�XQ�SLDQR�FRPH�TXHOOR�GL�&XQHR�VRQRTXHOOL�FKH�VWLDPR�VSHQGHQGR�QRL�
4XLQGL�HIIHWWLYDPHQWH� O¶XUEDQLVWLFD�q�DQFKH�XQD�PDWHULD��XQ�DUJRPHQWR� WDOPHQWH�FRPSOHVVR� FKHIDUH� LQ� IUHWWD�SUREDELOPHQWH�q�GLIILFLOH�HG�DOORUD�DUULYLDPR�DQFKH�DO� IDWWR�GL�TXHVWH�DUHH�� q�YHUR�TXHVWH� DUHH� SHUz� QRQ� FKLDUDPHQWH� GHILQLWH� QHO� SUHOLPLQDUH� VRQR� VWDWH� SRL� WUDWWDWH�� q� VWDWRDUJRPHQWR�GL�GLVFXVVLRQH�QRQ�QHOOH�VHJUHWH�VWDQ]H�SHUFKp�JOL�DUWLFROL�GL�JLRUQDOH�VRQR�YHQXWL�IXRULGD� WUDWWD]LRQH� GL� TXHVWL� DUJRPHQWL� LQ�&RPPLVVLRQH� XUEDQLVWLFD�� TXLQGL� QRQ� SHUFKp� VL� VRQR� IDWWLFKLVVj� TXDOL� LQWUDOOD]]L� R� FKLVVj� TXDOL� FRVH�� WXWWR� q� VWDWR� WUDWWDWR� DOOD� OXFH� GHO� VROH�� O¶$VVHVVRUHFUHGR�FL� LOOXVWUHUj�TXDOL� ULWLHQH� VDUDQQR� OH�SURFHGXUH�SHU�FKLDULUH�XOWHULRUPHQWH�H�SHU� IDYRULUH� DOPDVVLPR�LO�GLEDWWLWR�VX�TXHVWR�DUJRPHQWL��FUHGR�FKH�VX�TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�VLD�VWDWDFRPXQTXH�IDYRULWD�DO�PDVVLPR�OD�SDUWHFLSD]LRQH�
6XOOD�VSHFXOD]LRQH�DQFKH�Ou�YRUUHL�VROR�GLUH�DOFXQH�FRVH��+R�VHQWLWR�SL��YROWH�LO�&RQVLJOLHUH�)LQRHFFHSLUH� VXO� IDWWR� FKH� JOL� LQGLFL� YROXPHWULFL� HUDQR� WDOPHQWH� EDVVL� FKH� QRQ� VL� VDUHEEH�PDL� IDWWRQLHQWH�SHUFKp�QRQ�q�SRVVLELOH� LQWHUYHQLUH�FRQ�LQGLFL� WLSR�TXHOOL�GHOOD�FLWWj�JLDUGLQR� LQ�FXL�F¶q�XQWRWDOH�ULVSHWWR�DO�SUHFHGHQWH�SLDQR��*OL�LQGLFL�GL�HGLILFDELOLWj�VRQR�WDOPHQWH�EDVVL�FKH�QRQ�VL�ULHVFHD IDUH� QLHQWH�� 'LUH� FKH� VL� IDYRULVFH� OD� VSHFXOD]LRQH� FRQ� LQGLFL� EDVVL� PL� SDUH� TXDQWRPHQR� XQFRQWURVHQVR��QRQ�OR�GLFR�LR��OR�GLFH�)LQR�TXHVWR��1RQ�F¶q�VROR�OD�FLWWj�JLDUGLQR��VX�WXWWR�LO�UHVWR�YLq XQD SRVVLELOLWj� GL� HGLILFDUH� WURSSR� EDVVD� � FKH� UHQGH� DQWLHFRQRPLFR� O¶LQWHUYHQWR�� 1RQ� YRJOLR
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WRJOLHUH�OH�SDUROH�GL�ERFFD�DO�&RQVLJOLHUH�)LQR��PD�TXHVW¶XOWLPR�O¶KD�GHWWR�DSHUWDPHQWH�DQFKH�LQ&RPPLVVLRQH�TXHVWR�DVSHWWR�TXLQGL�DOORUD�GLUH�FKH�q� WXWWD�XQ¶RSHUD]LRQH�VSHFXODWLYD�PL�VHPEUDVWUDQD��Ê�HYLGHQWH�FKH�WXWWL�FL�DXJXULDPR�GL�FKLXGHUH�LO�SL��LQ�IUHWWD�SRVVLELOH�LO�3LDQR�UHJRODWRUHJHQHUDOH��SHUz�GL�Ou�DG�DQGDUH�D�GLUH�FKH�O¶$PPLQLVWUD]LRQH�q�LQDGHPSLHQWH��FKH�QRQ�q�WUDVSDUHQWH�FKH�IDYRULVFH�OD�VSHFXOD]LRQH�FUHGR�FKH�FH�QH�SDVVL�DQFRUD�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�0DQWHOOL�
$66��0$17(//,������JLRUQL��GD�3ULRFFD�D�7RULQR�OD�ULVSRVWD�q�Ou��OD����q�XQD�OHJJH�FKH�KD�XQLPSLDQWR� VLFXUDPHQWH� EHQ� IDWWR� H� SUHFLVR�� KD� TXDOFKH� GLIHWWR� GL� DSSLDQDPHQWR� GHOOH� VLWXD]LRQL�WDQW¶q�YHUR�FKH�q�GD���DQQL�FKH�OD�PDJJLRUDQ]D�LQ�5HJLRQH��YRL��VWDWH�GLVFXWHQGR�VX�XQ�SURJHWWR�GLOHJJH� FKH� q� VLFXUDPHQWH� PROWR� SL�� VHPSOLFH� GD� IDUH� GDO� SXQWR� GL� YLVWD� RSHUDWLYR� GL� XQ� 3LDQRUHJRODWRUH� JHQHUDOH� SHUFKp� EDVWD� SUHQGHUH� TXHOOR� GL� PROWLVVLPH� UHJLRQL� GL� FHQWUR�GHVWUD� H� GLFHQWUR�VLQLVWUD��LQQDQ]LWXWWR�OD�7RVFDQD�H�O¶(PLOLD�PD�DQFKH�OD�3XJOLD�KDQQR�JLj�IDWWR�GD�WHPSR�HPRGLILFDUH� TXHVWD� OHJJH�� LO� SUREOHPD� q� FKH� TXHVWD� PDJJLRUDQ]D� LQ� 5HJLRQH� QRQ� FL� ULXVFLUj� GLQXRYR��SHU�OD�VHFRQGD�YROWD�QHO������H�QRL�IDUHPR�L�FRQWL�FRQ�L�����GD�3ULRFFD�D�7RULQR�
3HU�FDSLUH�L� WHPSL��SHU�FDSLUH�L� WHPSL�SHQVR�FKH�OD�FRVD�IRQGDPHQWDOH�VLD�FDSLUH�FRV¶q�XQ�3LDQRUHJRODWRUH�JHQHUDOH�RJJL��QRQRVWDQWH�OD�QRUPDWLYD�UHJLRQDOH�FKH�QRQ�VL�DGHJXD�H�FRQWLQXD�D�UHVWDUHTXHOOD�GHO�������YHGHWH�LO�YHFFKLR�SLDQR�q�IDWWR�GL�GXH�SDUWL��LO�SLDQR�GHOO¶����XQD�SODQLPHWULD�GHOOHSODQLPHWULH�LQ�ELDQFRQHUR�FRQ�OD�]RQL]]D]LRQH�H�OH�QRUPH��XQ�3LDQR�UHJRODWRUH�JHQHUDOH�RJJL�QRQSXz�SL��HVVHUH�TXHOOR��TXLQGL�QRQ�VWR�GDQGR�JLXGL]L�VXO�YHFFKLR��VWR�GLFHQGR�FKH�LO�YHFFKLR�3LDQRUHJRODWRUH�JHQHUDOH�HUD�ILJOLR�GL�XQD�FXOWXUD�HVSDQVLYD��LO�QXRYR�3LDQR�UHJRODWRUH�JHQHUDOH�q�ILJOLRGL� XQD� FXOWXUD� HVVHQ]LDOPHQWH� GL� ULGLVHJQR� GHOOD� FLWWj�� VRSUDWWXWWR� EDVDWD� VX� TXHOOL� FKH� VRQR� JOLVYLOXSSL�GHOOD�FLWWj�QHO�VXR�GLYHQLUH�SL��LQ�TXDOLWj�FKH�LQ�TXDQWLWj�HG�DOORUD�TXHVWR�FRVD�VLJQLILFD"&KH� LO� SLDQR�JLj� LQ� Vp� q�XQ�SLDQR�SL�� FRPSOHVVR�� q� SL�� FRPSOHVVD� OD� UHGD]LRQH�� OD� FRQFH]LRQH�SHQVDWH�VROWDQWR�D� WXWWD� OD�SDUWH�QRUPDWLYD�VXOOD�SHUHTXD]LRQH�FKH�q� DVVROXWDPHQWH�QXRYD� H�QRQSUHYLVWD�� q� XQ� TXDOFRVD� FKH� VL� VWD� FUHDQGR� QHL� SLDQL� UHJRODWRUL� SURSULR� SHUFKp� OH� OHJLVOD]LRQLUHJLRQDOL�� D� SDUWH� DOFXQH� FRPH� GLFHYR� GL� SULPD� FRQWLQXDQR� D� ODWLWDUH� VXO� SXQWR�� SHQVDWH� DJOLDOOHJDWL��SHQVDWH�SHU�HVHPSLR�DJOL�DSSURIRQGLPHQWL��O¶DVVH�UHWWRUH�FKH�QRQ�VR�SHU�TXDOH�PRWLYR�VLGHEED�ULSXEEOLFDUH��VLQFHUDPHQWH�TXHVWR�QRQ�O¶KR�FDSLWR��O¶DVVH�UHWWRUH�QRQ�KD�QHVVXQ�ELVRJQR�GLULSXEEOLFD]LRQH� SHUFKp� QHO� GLVHJQR� GHOO¶DVVH� UHWWRUH� QRQ� VRQR� SUHYLVWH� Qp� OH� QXRYH� TXDQWLWjHGLILFDWRULH�Qp�QXRYH�GHVWLQD]LRQH�G¶XVR��TXLQGL�TXHVWL� VRQR�GXH�SDUDPHWUL�� QRQ� F¶q�ELVRJQR�GLULSXEEOLFDUH�QLHQWH�VX�TXHO�SXQWR�
*OL� VWXGL� GL� DFFRPSDJQDPHQWR�� OR� VWXGLR� GL� FRPSDWLELOLWj� DPELHQWDOH� FKH� DEELDPR� YRWDWR� LQTXHVWR� &RQVLJOLR� &RPXQDOH� LO� UHJRODPHQWR� HGLOL]LR� FKH� DEELDPR� YRWDWR� LQ� TXHVWR� &RQVLJOLR&RPXQDOH��JOL�DGHJXDPHQWL�DO�3DL��WXWWL�TXHJOL�HOHPHQWL�FKH�IDQQR�GHO�3LDQR�UHJRODWRUH�JHQHUDOHXQ�QXRYR�3LDQR� UHJRODWRUH� JHQHUDOH�� YHUDPHQWH�XQR� VWUXPHQWR� FKH� q� DVVROXWDPHQWH� LQQRYDWLYR�6DSHWH� SHUIHWWDPHQWH� FKH� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� q� XQ� SDWULPRQLR� FRPXQHGHOO¶$PPLQLVWUD]LRQH��QRL�DEELDPR�DQFKH�GRYXWR�QHO�IUDWWHPSR�IDU�IURQWH�DOOH�VLWXD]LRQL�FRQFUHWH�TXHOOH�FKH�DUULYDYDQR�JLRUQR�SHU�JLRUQR��TXHVWD�QRQ�q�XQD�JLXVWLILFD]LRQH�DL�ULWDUGL��WXWW¶DOWUR��SRLYL�VSLHJKHUz�FKH�QRQ�FL�VRQR�ULWDUGL��PD�SHQVDWH�DOOD�YDULDQWH�GL�3LFFDSLHWUD��SHQVDWH�DO�IDWWR�FKHO¶XIILFLR�FRPXQTXH�KD�FRQWLQXDWR�D� ODYRUDUH�D�SLHQR� UHJLPH��SHQVDWH�DOOH�PRGLILFKH�SHU� OH� DUHHSURGXWWLYH�� SRL� DUULYHUz� DQFKH� D� TXHVWD� FRVD� GHOO¶HFRQRPLD�� DL� FRQWUDWWL� GL� TXDUWLHUH� FKHDSSURYLDPR�GRPDQL�VHUD�� WXWWH�DWWLYLWj�FKH� WUD� O¶DOWUR�QRQ�VRQR�HVWUDQHH�DO�SLDQR�SHUFKp�SURSULRQHOOD�ORJLFD�FKH�YL�GLFHYR�SULPD��QHOOD�TXDOLWj�GHOOD�FLWWj�
3HU�HVHPSLR�LO�FRQWUDWWR�GL�TXDUWLHUH�q�XQ�SH]]R�GL�DWWXDOPHQWH�GHOOD�FLWWDGHOOD�GHOOD�FXOWXUD��FKH�qLO�3LDQR�UHJRODWRUH�JHQHUDOH��SHUFKp� LO�3LDQR�UHJRODWRUH�JHQHUDOH�QRQ�PL� VWDQFKHUz�PDL�GL�GLUOR�QRQ�q�OD�YDORUL]]D]LRQH�GHOOH�DUHH�D�ILQL�VSHFXODWLYL��FKH�LQYHFH�PL�SDUH�HVVHUH�VHPSUH�VROWDQWR�DO
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FHQWUR�GHOOD�YRVWUD�DWWHQ]LRQH�FRPH�XQLFR�HOHPHQWR��q�LO�ULGLVHJQR��q�LO�SURJHWWR�GHOOD�FLWWj��LO�IDWWRFKH�YL�VLD�DQFRUD�TXHVWR�HOHPHQWR�VSHFXODWLYR��q�GRYXWR�DO�IDWWR�FKH�DEELDPR�XQD�QRUPDWLYD�FKHVX� TXHVWR� WHUUHQR�� D� GLIIHUHQ]D� GL� WXWWR� LO� UHVWR� G¶(XURSD� QRQ� VL� q� PDL� PLVXUDWD� HG� DEELDPRXQ¶HFRQRPLD� PDUJLQDOH� GL� XQ� FHUWR� WLSR�� QRQ� SHU� QLHQWH� VL� SDUOD� GL� GHFOLQR� GHOO¶,WDOLD�� DQFKHSHUFKp�TXHVWR�SDHVH�YLYH�DQFRUD�WURSSR�VXOOD�UHQGLWD�GL�WLSR�VSHFXODWLYR�
$UULYR� VXOOH� TXHVWLRQL� SHU� LO� PHWRGR�� 9RUUHL� YHGHUH� LQ� TXDQWH� DOWUH� FLWWj� VL� VRQR� IDWWL� WXWWL� LSDVVDJJL� LQ� &RPPLVVLRQH� FKH� DEELDPR� IDWWR� SHU� TXHVWR� 3LDQR� UHJRODWRUH� JHQHUDOH�� 7DQWR� SHULQL]LDUH�OD�&RPPLVVLRQH�KD�YLVWR�WXWWL�L�FULWHUL�GL�FRQWURGHGX]LRQL�DOOH�RVVHUYD]LRQL��DEELDPR�IDWWRGHFLQH� GL� ULXQLRQL�� GXH� DSSRVLWH� OH� ULFRUGDYD� LO�&RQVLJOLHUH� /HUGD�� GL� FXL� XQD� DOOD� SUHVHQ]D� GHO3URI��%DUELHUL�FKH�KD� LQ�PRGR�HVSOLFLWR�FRQWURGHGRWWR�GHOOH�RVVHUYD]LRQL�GHOOD�PLQRUDQ]D�GL�FXLDOFXQH�VRQR�VWDWH�DFFROWH�
6XO�GDWR�GHO�HFRQRPLD��PD�PDJDUL�O¶HFRQRPLD�FXQHHVH�IRVVH�EORFFDWD�GDO�IDWWR�FKH�PDQFD�LO�3LDQRUHJRODWRUH� JHQHUDOH�� PD� YH� OR� GLFR� VXELWR� q� XQ� GDWR� PROWR� VHPSOLFH�� TXL� QRQ� q� XQ� GHFOLQR� GLLQGXVWULDOH�� QRQ� GL� FUHVFLWD� VWUR]]DWD� GDOOD� PDQFDQ]D� GL� VWUXPHQWL� XUEDQLVWLFL�� LO� UHVLGXR� GHOYHFFKLR�SLDQR�q�FKH�LO�����GHOOH�DUHH�SURGXWWLYH�QRQ�q�VWDWR�XWLOL]]DWR��TXLQGL�QRQ�F¶q�QHVVXQD«1RL�DYHVVLPR�LO�SUREOHPD�GHOOH�D]LHQGH�FKH�VSLQJRQR�DOOD�SRUWD�SHU�ULXVFLUH�DG�LQYHVWLUH��OH�DUHHFRPPHUFLDOL� FKH� VRQR�EORFFDWH��� DEELDWH�SD]LHQ]D�QRQ�SRWHWH�XQ� JLRUQR� IDUPL� OD�SROHPLFD� VXOODJUDQGH�GLVWULEX]LRQH�HG�LO�JLRUQR�GRSR�GLUPL�FKH�LO�FRPPHUFLR�q�EORFFDWR�SHUFKp�GHOOH�GXH�O¶XQD�
0ROWR�UDSLGDPHQWH�VXOOD�TXHVWLRQH�GHOOD�ULSXEEOLFD]LRQH��5LWHQJR�OH�DIIHUPD]LRQL�FKH�VRQR�VWDWHIDWWH�VWDVHUD�SLXWWRVWR�JUDYL�H�OH�JLXVWLILFR�VROR�FRO�IDWWR�FKH�VL�IDQQR�SHU�DPRU�GL�SROHPLFD��SHUFKpO¶XQLFD�RSHUD]LRQH�GL�SDVVDJJLR�GL�SURSULHWj�FKH�FRQRVFR�q�TXHOOD�GL�3LD]]D�9LWWRULR�9HQHWR�FKH�qDYYHQXWD� LQ� SXEEOLFR� WUDPLWH� DVWD�� TXLQGL� YHQLUH� D� SDUODUH� GL� VSHFXOD]LRQL� IDYRULWH� GDO� SLDQR� qJUDYH� HG� LPPRWLYDWR� H� ULVFKLD� GL� GLVWRJOLHUH� O¶DWWHQ]LRQH� GD� TXHOOH� FKH� VRQR� OH� TXHVWLRQL� YHUH�PROWR�UDSLGDPHQWH�VXOOH�ULSXEEOLFD]LRQL��QRQ�q�DVVROXWDPHQWH�YHUR�FKH�OH�FRQWURGHGX]LRQL�YDQQRULSXEEOLFDWH�� FH� QH� VRQR� ���� H� OH� VWLDPR� HVDPLQDQGR� WXWWH�� YL� GR� FRPH� ULIHULPHQWL� SHUFKp� QRQSRVVR�OHJJHUYHOL�SHU�UDJLRQL�GL�WHPSR��OD�FLUFRODUH�DWWXDWLYD�GHOOD����QHOO¶RUGLQH��DOFXQH�VHQWHQ]HGHO�&RQVLJOLR�GL�6WDWR�FKH�VRQR�TXL�D�GLVSRVL]LRQH�VLD�QHOOD�PDVVLPD�FKH�QHO�FRQWHQXWR�
,O� YHFFKLR� SLDQR�� FKH� QRQ� KD� DYXWR� QHVVXQ� SUREOHPD� GL� ULSXEEOLFD]LRQH�� SUHYHGH� GXH� FDVL� FKHULHQWUDQR�HVDWWDPHQWH�QHOO¶LSRWHVL�FKH�DYHWH�IDWWR�YRL��)���]RQD�GHOOD�ILHUD��QHOOD�VFKHGD�GL�]RQD�VLSDUOD� GL� TXDQWLWj� HGLILFDWRULH� H� VL� GLFH� ³YHUUDQQR� TXDQWLILFDWH� LQ� VHGH� GL� VWUXPHQWR� XUEDQLVWLFRHVHFXWLYR´�� )��� TXHOOR� GHOOD� FXEDWXUD� YLUWXDOH�� TXHOOD� FKH� q� FUHVFLXWD� GD� �� PHWUL� FXEL� QHOSUHOLPLQDUH� D� �� PHWUL� FXEL� QHO� GHILQLWLYR�� PRWLYD]LRQH� GHOOD� FRQWURGHGX]LRQH�� SUDWLFDELOLWjXUEDQLVWLFD� GHOO¶LQWHUYHQWR� H� TXHOOD� QRQ� VDUHEEH� XQD� PRGLILFD� VRVWDQ]LDOH�� QRQ� q� PLFD� VWDWRULSXEEOLFDWR"�6LFFRPH�ULVSHWWLDPR�OD�VRVWDQ]D�GHOOD� OHJJH�FKH�FRPSRUWDQR�GHILQL]LRQH� LQ�TXHVWDIDVH�GL�FXEDWXUH�H�GL�GHVWLQD]LRQL�G¶XVR�OL�SXEEOLFKHUHPR�FRQ�XQ�PHFFDQLVPR�FKH�FL�SHUPHWWHUj�GLFRQWURGHGXUUH�D�WXWWH�OH�SXEEOLFD]LRQL�D�JLXJQR�H�GL�IDUH�DOWUHVu�TXHVWH�YDULDQWL�LQ�LWLQHUH�FKH�VRQRSUHYLVWH� QHOOD� FLUFRODUH� DO� ILQH� GL� SHUPHWWHUH� D� WXWWL� L� FLWWDGLQL� GL� IDUH� OH� ORUR� RVVHUYD]LRQL�� PDVDSSLDWH� FKH� VH� JXDUGLDPR� L� SUHFHGHQWL� GHO� YHFFKLR� SLDQR� TXHVWR� QRQ� q� XQ� IDWWR� REEOLJDWRULR�SHUFKp� QHO� YHFFKLR� SLDQR� VL� q� XVDWR� HVDWWDPHQWH� OR� VWUXPHQWR� GL� QRQ� RSHUDUH� DOFXQDULSXEEOLFD]LRQH��4XLQGL� ULPDQJR� DVVROXWDPHQWH� D� GLVSRVL]LRQH� SHU� WXWWL� L� FKLDULPHQWL� DQFKH� QHOPHULWR��PL�GLVSLDFH�GL�QRQ�DYHU�DYXWR�VXIILFLHQWH�WHPSR�
6ROWDQWR� XQ¶XOWLPLVVLPD� FRVD� FKLHGR� DO� 3UHVLGHQWH� GL� SRWHUOD� GLUH�� O¶XIILFLR� XUEDQLVWLFD� VWDODYRUDQGR�GD�PHVL�SDQFLD�D�WHUUD��VX�WXWWL�L�SXQWL�FKH�YL�KR�GHWWR�SULPD��YRUUHL�IDUYL�O¶HOHQFR�GHOOHRUH� VWUDRUGLQDULH� H� FKH� QRQ� VL� SRWUDQQR� SDJDUH�� GHYR� GDUH� LQ� TXHVWD� VHGH� DWWR� GHOO¶LPSHJQRDOWLVVLPR�H�SURIHVVLRQDOH�GL�TXHVWR�XIILFLR��GLUHL�FKH�QRQ�SDUODUH�GL�ULWDUGL�OR�VL�GRYUHEEH�IDUH�QRQ



��

IRVVH� DOWUR� SHU� ULVSHWWR� GHO� ODYRUR� GHL� GLSHQGHQWL� FKH� VWDQQR� YHUDPHQWH� PHWWHQGRFL� WXWWD� ODSDVVLRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$���1RQ�SRVVR�FKLDUDPHQWH�HVVHUH�VRGGLVIDWWR�GHOOD�ULVSRVWD��D�SURSRVLWR�GHOGLVFRUVR�GL�TXHO�GRFXPHQWR�FKH�DEELDPR�SUHVHQWDWR�DO�TXDOH�O¶$VVHVVRUH�PL�ULVSRQGH�GLFHQGR�³QHDEELDPR� WUDWWDWR� LQ� &RPPLVVLRQH´� PD� LR� O¶KR� GHWWR� QHO� PLR� LQWHUYHQWR�� YLVWR� FKH� HUD� XQGRFXPHQWR�FRUSRVR��SHUVRQDOPHQWH�ULWHQHYR��IRUVH�PL�VRQR�VEDJOLDWR��PD�FKH�IRVVH�QHFHVVDULR�RIRVVH�XQD�TXHVWLRQH�GL�ULVSHWWR�YHUVR�OD�PLQRUDQ]D��GL�FUHDUH�XQ¶RFFDVLRQH�LQ�&RPPLVVLRQH��QRQGLFR�PLFD� LQ�&RQVLJOLR�&RPXQDOH�� LQ�&RPPLVVLRQH�SHU�GLVFXWHUH�GL� TXHO� GRFXPHQWR�� VL� q� IDWWRWRFFDQGR�GHL�SXQWL�LQ�PRGR�HVWHPSRUDQHR�PD�QRQ�VL�q�IDWWD�OD�FRQYRFD]LRQH�VX�TXHO�GRFXPHQWR�TXLQGL�HUD�XQ�GRFXPHQWR�SROLWLFR�H�ULFKLHGHYD�XQD�ULVSRVWD�SROLWLFD��QRQ�VROR�WHFQLFD�
1RL�VX�TXHVWD�YLFHQGD�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�DEELDPR�WHQXWR��DEELDPR�VFHOWR�GL�WHQHUH�XQDWWHJJLDPHQWR� UHVSRQVDELOH� SHUFKp� SRWHYDPR� DYHUH� XQ� DWWHJJLDPHQWR� FRQWUR�� FHUFDUH� GL� IDUORDQQXOODUH�SHUFKp�DOFXQL�OHJDOL�FL�DYHYDQR�VRWWROLQHDWR�FKH�IRUVH�F¶HUDQR�DQFKH�OH�FRQGL]LRQL��PDSHU�LO�EHQH�GHOOD�FLWWj�FKH�WHQHYDPR�FKH�VWDUH�VHQ]D�XQR�VWUXPHQWR�FRO�3LDQR�UHJRODWRUH�JHQHUDOHQRQ� IRVVH� RSSRUWXQR�� DEELDPR� VFHOWR� OD� YLD� UHVSRQVDELOH�� TXHOOD� GL� SUHVHQWDUH� XQ� GRFXPHQWRFRVWUXWWLYR�H�SXUWURSSR�QRQ�VLDPR�VWDWL�WURSSR�SUHVL�LQ�FRQVLGHUD]LRQH�
/H� PRGLILFKH� VXO� GLVFRUVR� GHOOD� ULSXEEOLFD]LRQH�� OH� PRGLILFKH� FKH� VRQR� VWDWH� ULFKLHVWH� H� FKHYHUUDQQR� DSSRUWDWH� LQ� VHJXLWR� DOOH� RVVHUYD]LRQL�� VRQR� GL� WDOH� OLYHOOR� FKH� ULVFKLDQR� GL� VQDWXUDUHTXHOOD� FKH� HUD� OD� ILORVRILD� LQL]LDOH� GL� TXHVWR� SLDQR�� q� SHU� TXHOOR� FKH� GLFR� FKH� IRUVH� FL� VRQR� OHFRQGL]LRQL�SHUFKp�YHQJD�ULFKLHVWD�OD�ULSXEEOLFD]LRQH�SHUFKp�QRQ�VDUHEEH�XQD�FRVD�QXRYD�SHUFKp�qJLj�VXFFHVVR�HG�DQFKH�GL�UHFHQWH�LQ�DOWUL�FRPXQL�
3HUDOWUR�� LQ� EDVH� DOO¶XOWLPD� FRQVLGHUD]LRQH� FKH� KD� IDWWR� O¶$VVHVVRUH� KR� DVVROXWR� ULVSHWWR� SHU� LOODYRUR�GHJOL�XIILFL�SHUFKp�VR�FKH�VWDQQR�YHUDPHQWH� ODYRUDQGR��PL�q� VXFFHVVR�GL�GRYHU�DQGDUH�DSUHQGHUH�GHOOH�LQIRUPD]LRQL��KR�YLVWR�FKH�VWDQQR�ODYRUDQGR�YHUDPHQWH�EHQH��PD�LO�SUREOHPD�FKHSRQJR�QRQ�q�LO�IDWWR�FKH�JOL�XIILFL�QRQ�ODYRUDQR�SHUFKp�JOL�XIILFL�VWDQQR�ODYRUDQGR�YHUDPHQWH�� LOSUREOHPD� q� FKH� OD� SURSRVWD� GHO� SUHOLPLQDUH� HUD� IRUVH� LQ� XQD� IDVH� WDOPHQWH� HPEULRQDOH� FKH� SHUPRWLYL� HOHWWRUDOL� q� VWDWR� SRVWR� LQ� IUHWWD� HG� LQ� IXULD� LQ� DSSURYD]LRQH� SHU� FXL� OH�PRGLILFKH� HUDQRWDOPHQWH�WDQWH�FKH�DOOD�ILQH�VL�ULVFKLD��SXU�ODYRUDQGR�FRQ�PROWR�LPSHJQR�GL�QRQ�DUULYDUH�LQ�WHPSLEUHYL�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH� H� %RQHOOL� *LDQOXFD� �$//($1=$� 1$=,21$/(�� LQ� PHULWR� D� �&RQWULEXWL� SHUDEEDWWLPHQWR�EDUULHUH�DUFKLWHWWRQLFKH���5LFKLHVWD�FKLDULPHQWL��
³,�VRWWRVFULWWL�/DXULD�*LXVHSSH�H�%RQHOOL�*LDQ�/XFD��&RQVLJOLHUL�&RPXQDOL�GL�$OOHDQ]D�1D]LRQDOH

3UHVR�DWWRFKH�OD�5HJLRQH�3LHPRQWH�KD�ULQQRYDWR�DQFKH�SHU�O¶DQQR������LO�SURSULR�LPSHJQR�DOO¶HURJD]LRQH�GLFRQWULEXWL�D�IDYRUH�GHOOH�SHUVRQH�GLVDELOL�FKH�LQWHQGRQR�SURYYHGHUH�DOO¶DEEDWWLPHQWR�GHOOH�EDUULHUHDUFKLWHWWRQLFKH�LQ�HGLILFL�SULYDWL�
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9DOXWDWDO¶LPSRUWDQ]D�H� OD�QHFHVVLWj�GL� LQWHUYHQLUH�SHU� DIIURQWDUH�XQ� WHPD�FRVu� LPSRUWDQWH� H� VSHVVR�SRFRFRQVLGHUDWR�
&RQVLGHUDWRFKH�L�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�VRQR�ULVWUHWWLVVLPL�H�OD�VFDGHQ]D�q�SUHYLVWD�SHU�LOSURVVLPR���PDU]R�

,17(53(//$12/D�6��9��SHU�FRQRVFHUH�� OH LQL]LDWLYH�DVVXQWH�SHU�GDUH�OD�PDVVLPD�SXEEOLFLWj�D�WDOH�RSSRUWXQLWj�� QHO�FDVR�JOL�XIILFL�FRPSHWHQWL�O¶DEELDQR�SXEEOLFL]]DWD�LQ�PRGR�DGHJXDWR��LQ�FKH�PRGR�TXHVWD�qDYYHQXWD�� VH JOL XIILFL� FRPXQDOL� VL� VRQR� UHVL� GLVSRQLELOL� DOOD� FRPSLOD]LRQH� GHOOH� GRPDQGH� HG� DOOD� ORURYDOXWD]LRQH�,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LDPR´�
/D�SDUROD�DO�&RQVLJOLHUH�%RQHOOL�
&216�� %21(//,� �$//($1=$� 1$=,21$/(��� 3RLFKp� OD� 5HJLRQH� 3LHPRQWH� KD� ULQQRYDWRDQFKH�SHU�O¶DQQR������O¶HURJD]LRQH�GL�FRQWULEXWL�SHU�O¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKHLQ� IDYRUH� GHL� GLVDELOL� SULYDWL�� VLFFRPH� LO� SUREOHPD� q� DVVROXWDPHQWH� LPSRUWDQWH� H� OH� GRPDQGHVFDGHYDQR� LO� SULPR�PDU]R�� FRQ� TXHVWD� LQWHUSHOODQ]D� LO� JUXSSR� GL�$OOHDQ]D�1D]LRQDOH� FKLHGH� GLFRQRVFHUH�TXDOL�VRQR�VWDWH�OH�LQL]LDWLYH�FKH�VRQR�VWDWH�SUHVH�GDO�FRPXQH�SHU�SXEEOLFL]]DUH�TXHVWDHURJD]LRQH��LQ�TXDOL�PRGL�VRQR�VWDWH�HVSOHWDWH��VH�SUHVVR�JOL�XIILFL�FRPXQDOL�VLD�VWDWR�SUHGLVSRVWRXQ� VHUYL]LR� YROWR� DOOD� FRPSLOD]LRQH� GHOOH� GRPDQGH� SHU� O¶DPPLVVLRQH� DO� FRQWULEXWR�� LQROWUH� VH� qSRVVLELOH�DQFKH�VDSHUH�TXDQWH�VRQR�VWDWH�OH�GRPDQGH�SUHVHQWDWH��TXDQWH�VRQR�VWDWH�DFFROWH�H�TXDQWLFRQWULEXWL� VRQR� VWDWL� PHVVL� D� GLVSRVL]LRQH� GDOOD� 5HJLRQH� H� VRQR� VWDWL� HIIHWWLYDPHQWH� YHUVDWL� HGXVXIUXLWL�GDL�FLWWDGLQL��TXDQWR�HUD�SRVVLELOH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�$PEURVLQR�
$66�� $0%526,12�� ,QWDQWR� YLVWR� FKH� VL� SDUOD� EDUULHUH� DUFKLWHWWRQLFKH� QH� DSSURILWWR� SHUULQJUD]LDUH�L�FROOHJKL�FRQVLJOLHUL�FKH�KDQQR�ODYRUDWR�SHU�TXHVWR�GRFXPHQWR�FKH�q�VWDWR�FRQVHJQDWRDL� WXWWL� JOL� DVVHVVRUL� H� FRQVLJOLHUL� VXOOD�PRELOLWj� HG� DFFHVVLELOLWj� SHU� WXWWL� LQ� DOFXQH� IUD]LRQL��PLVHPEUD� FKH� DOOD� ILQH� VL� GLFH� ³DOFXQH� SURSRVWH� VX� FXL� q� LPSRUWDQWH� UDJLRQDUH´� q� LPSRUWDQWHUDJLRQDUH�VXOOH�SURSRVWH�FKH�VRQR�HPHUVH�PD�VHFRQGR�PH�q�JLj�VWDWR�LQWHUHVVDQWH�SRWHU�UDJLRQDUHFRQ�SHUVRQH�FKH�YLYRQR�WXWWL�L�JLRUQL�SXUWURSSR�OH�GLIILFROWj�GL�VFRQWUDUVL�FRQ�TXHOOH�FKH�VRQR�OHGLVDYYHQWXUH�GL�WXWWL�L�JLRUQL�GHOOD�QRVWUD�FLWWj�SHU�TXDQWR�ULJXDUGD�OH�EDUULHUH�DUFKLWHWWRQLFKH�
3HU� YHQLUH� DOO¶LQWHUSHOODQ]D�� VLFFRPH� q� JLj� VWDWD� ULQYLDWD� OD� YROWD� VFRUVD�� FHUFR� GL� HVVHUH�PROWRVLQWHWLFR�� LQWDQWR� OD� OHJJH� ����� OD� 1�� ��� KD� FRVWLWXLWR� XQ¶LPSRUWDQWH� LQQRYD]LRQH� OHJLVODWLYD� LQTXDQWR�SHU�OD�SULPD�YROWD�FRQ�TXHVWD�OHJJH�VL�SUHYHGH�LO�VXSHUDPHQWR�GL�EDUULHUH�DUFKLWHWWRQLFKHQRQ� VROWDQWR� LQ� HGLILFL� SXEEOLFL� PD� DQFKH� FRPH� KD� GHWWR� LO� &RQVLJOLHUH� %RQHOOL� LQ� DELWD]LRQLSULYDWH�� SHU� TXDQWR� ULJXDUGD� OH� IRUPH� GL� SXEEOLFLWj� FKH� VRQR� VWDWH� DGRWWDWH� GDO� FRPXQH� SHULQIRUPDUH� OD�SRSROD]LRQH�VX�TXHVWD�RSSRUWXQLWj�� VRQR�VWDWL� VHJXLWL� IRQGDPHQWDOPHQWH���SHUFRUVLFRQVROLGDWL�QHO�WHPSR�FKH�VRQR�O¶DIILVVLRQH�GL�PDQLIHVWL�FKH�SHUDOWUR�FKL�KD�IRUQLWR�LQ�QXPHUR�GLUHLDEEDVWDQ]D�OLPLWDWR��SHUz�FKH�FL�KD�IRUQLWR�OD�5HJLRQH�3LHPRQWH��GRSRGLFKp�O¶LQYLR�GL�FRPXQLFDWLDJOL� RUJDQL� GL� VWDPSD� VX� TXHVWR� WLSR� GL� LQL]LDWLYD� H� OD� SUHGLVSRVL]LRQH� GL� XQD� SDJLQD� GHGLFDWDDOO¶LQWHUQR�GHO�VLWR�ZHE�GHO�VHWWRUH�VRFLR�HGXFDWLYR�QHO�TXDOH�VRQR�VWDWH�GDWH�WXWWH�OH�LQIRUPD]LRQLSHU�OD�SUHVHQWD]LRQH�GL�TXHVWR�WLSR�GL�GRPDQGD�
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4XHVWR� q� FRQVXHWXGLQH�� DYYLHQH� VHPSUH� LQ� TXHVWR� PRGR�� O¶HIILFDFLD� GL� TXHVWD� IRUPD� GLSXEEOLFL]]D]LRQH� VWD� XQ� SR¶� QHL� QXPHUL�� VLDPR� SDVVDWL� GD� GXH� GRPDQGH� FKH� VRQR� SHUYHQXWHQHOO¶DQQR� ������ D� ��� QHO� ������ D� ��� QHO� ������ D� ��� QHOO¶DQQR� VFRUVR� H� TXHVW¶DQQR� DEELDPRUDFFROWR� ��� GRPDQGH�� VHPSUH� SHU� ULVSRQGHUH� DO� WHU]R� SXQWR� JOL� XIILFL� QRQ� KDQQR� FHUWR� OHVLQDWRLQIRUPD]LRQL� SHU� TXHVWR� WLSR� GL� RSSRUWXQLWj�� OD� FRPSLOD]LRQH� GHOOH� GRPDQGH� WXWWDYLD� qHVWUHPDPHQWH� VHPSOLFH�� SHU� FXL� JOL� LQWHUHVVDWL� QRQ� KDQQR� PDQLIHVWDWR� GLIILFROWj� GL� VRUWD� QHOODUHGD]LRQH�
3HU� TXDQWR� ULJXDUGD� LO� FRQWULEXWR�� TXHVW¶XOWLPR� DGHVVR� QRQ� ULFRUGR� HVDWWDPHQWH� LQ� TXDQWR� qTXDQWLILFDWR�� SHUz� OH� GRPDQGH� JHQHUDOPHQWH� YHQJRQR� VHPSUH� WXWWH� DFFROWH�� D�PHQR� FKH� QRQ� FLVLDQR� OH� FRQGL]LRQL� GL� EDVH� FKH� QRQ� VL� ULVFRQWUL� SHU� HVHPSLR� LO� SUREOHPD� GHOO¶KDQGLFDS�HYLGHQWHPHQWH«�DOWULPHQWL�YHQJRQR�WXWWH�DFFROWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� 5LQJUD]LR� O¶$VVHVVRUH� SHU� OH� ULVSRVWH� FKH� ULWHQJR� HVDXULHQWL�� O¶XQLFDSXQWXDOL]]D]LRQH� FKH� YROHYR� IDUH� q� FKH� FRQWUDULDPHQWH� X� TXHOOH� FKH� VRQR� OH� FRQVLGHUD]LRQLGHOO¶$VVHVVRUH��LR�QRQ�ULWHQJR�FKH�OH�PRGDOLWj�GL�SXEEOLFD]LRQH�VLDQR�VXIILFLHQWL�H�VHFRQGR�PH�LOIDWWR�FKH�TXHVW¶DQQR�FH�QH�IRVVHUR����SLXWWRVWR�FKH��LQWDQWR�SHUFKp�XQD�SDUWH�GHL�SUREOHPL�VL�VRQRULVROWL�� VLFXUDPHQWH� OD� WHPSLVWLFD� WURSSR�D� ULGRVVR��SHUFKp� O¶LQIRUPD]LRQH�q� DUULYDWD�DQFKH� WDUGL�PD�VH�GHYR�HVVHUH�VLQFHUR�QRQ�VRQR�DQGDWR�VXO�VLWR�ZHE��Qp�FUHGR�FKH�VLDQR�PROWL�FRORUR�L�TXDOLSRVVR�SHQVDUH�GL�FRQRVFHUH�DEELDQR�,QWHUQHW��PD�FHUWDPHQWH�QRQ�KR�YLVWR�L�PDQLIHVWL��SHUFKp�QRQQH� KR� YLVWR� QHDQFKH� XQR�� Qp� KR� YLVWR� L� FRPXQLFDWL� TXLQGL� SUREDELOPHQWH� FUHGR� FKH� SHU� XQSURVVLPR�IXWXUR�SHU�WXWWH�TXHOOH�FKH�VRQR�OH�TXHVWLRQL�OHJDWH�D�SUREOHPL�GL�TXHVWR�JHQHUH��FUHGRYDGD� IDWWR� XQR� VIRU]R� PDJJLRUH� ULVSHWWR� D� TXHOOD� FKH� q� O¶LQIRUPD]LRQH� GD� GDUH� DL� QRVWULFRQFLWWDGLQL�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DGHVVR� DOOD� GLVFXVVLRQH� GHOOH� LQWHUSHOODQ]H�� FKH� OD� &RQIHUHQ]D� GHL&DSLJUXSSR� KD� XQLILFDWR�� Q�� �� SUHVHQWDWD� GDL� &RQVLJOLHUL� /DXULD� *LXVHSSH� H� %RQHOOL� *LDQOXFD�$//($1=$� 1$=,21$/(�� LQ� PHULWR� D� �6JRPEHUR� QHYH� �� 5LFKLHVWD� FKLDULPHQWL�� H� Q�� ��SUHVHQWDWD�GDL�&RQVLJOLHUL�%DQGLHUD�*LDQFDUOR�H�'DOPDVVR�(PLOLR� LQ�PHULWR�D� ��1HYH� H�GLVDJL� �OHJJHQGD�PHWURSROLWDQD�R�UHDOWj"��
³,�VRWWRVFULWWL�/DXULD�*LXVHSSH�H�%RQHOOL�*LDQ�/XFD��&RQVLJOLHUL�&RPXQDOL�GL�$OOHDQ]D�1D]LRQDOH

3UHPHVVRFKH� q� GD� SL�� GL� XQD� VHWWLPDQD� FKH� JLRUQDOL�� WHOHYLVLRQL�� ,QWHUQHW�� HWF�� QRQ� IDQQR� FKH� SDUODUHGHOO¶DUULYR�GHOOD�SHUWXUED]LRQH�FKH�WUD�LHUL�HG�RJJL�KD�PHVVR�LQ�JLQRFFKLR�OD�QRVWUD�&LWWj�
3UHPHVVRFKH�RJJL�����IHEEUDLR��RUH�������OD�VLWXD]LRQH�YLDULD�q�VLPLOH�D�TXHOOD�GL�XQD�&LWWj�LQ�JXHUUD��EXFKHFDXVDWH�GDO�JKLDFFLR��FXPXOL�GL�URYLQH���SDUGRQ�GL�QHYH���HWF��3UHPHVVRFKH�LO�SHVVLPR�VHUYL]LR�UHVR�KD�FUHDWR�VHUL�SUREOHPL�VRSUDWWXWWR�DOOH�SHUVRQH�SL��DQ]LDQH�H�R�TXHOOHPHQR�IRUWXQDWH�GL�QRL��q�LPSRVVLELOH�FLUFRODUH�D�SLHGL�HG�LQ�VLFXUH]]D�
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3UHPHVVRFKH�QRQRVWDQWH�OD�VLWXD]LRQH�GHVFULWWD�VLD�PRWLYR�GL�SUHRFFXSD]LRQH�SHU�PROWL�FRQFLWWDGLQL��QRQ�VLq VWDWL WHVWLPRQL� GL� VRSUDOOXRJKL� GD� SDUWH� GL� SXEEOLFL� DPPLQLVWUDWRUL�� Qp� WDQWR�PHQR� VL� q� DYXWDQRWL]LD�GL�GHFLVLRQL�IHOLFL�HG�XWLOL�D�SRUWDUH�D�VROX]LRQH�LO�SUREOHPD��XQLFD�QRWD�SRVLWLYD��GRYHURVDGD�SDUWH�GL�FKL�VFULYH��O¶RSHUD�GL�DOFXQL�DGGHWWL�DO�YHUGH�SXEEOLFR�FKH�JLj�GD�VWDPDQL�IDQQR�GHO�ORURPHJOLR�FRQ�L�SLFFROL�PH]]L�D�ORUR�GLVSRVL]LRQH�H�TXHOOD�GL�DOFXQL�YRORQWDUL�GHOOD�SURWH]LRQH�FLYLOHFKH�QHO�SRPHULJJLR�VL�q�DYXWR�LO�SLDFHUH�GL�LQFRQWUDUH�
3UHPHVVRFKH��VH�OD�PHPRULD�QRQ�ID�GLIHWWR��GD�SRFR�q�VWDWR�ULQQRYDWR�O¶DSSDOWR�SHU�OR�VJRPEHUR�QHYH�FKH�WUD�O¶DOWUR��GHWHUPLQHUj�XQ�PDJJLRU�DJJUDYLR�SHU�LO�FLWWDGLQR�FXQHHVH�
3UHPHVVRFKH� FRPH� VHPSUH� DFFDGH� GD� TXDQGR� LO� FHQWUR�VLQLVWUD� DPPLQLVWUD� OD� QRVWUD� &LWWj�� DXPHQWDQR� LFRVWL�H�GLPLQXLVFRQR�L�VHUYL]L�

,17(53(//$12/D�6�9��SHU�FRQRVFHUH�� L PRWLYL�GL�TXHVWR�HQQHVLPR�GLVVHUYL]LR��DQFKH�H�VRSUDWWXWWR�DOOD�OXFH�GHO�IDWWR�FKH��FRPH�GHWWRLQ� SUHPHVVD�� OD� VLWXD]LRQH�� SURSULR� SHUFKp� FRQRVFLXWD� FRQ� DQWLFLSR�� SRWHYD� HVVHUH� JHVWLWDPHJOLR�� LO 5HVSRQVDELOH� GHO� VHUYL]LR� H� OH� PRWLYD]LRQL� FKH� O¶KDQQR� LQGRWWR� D� ³VRWWRYDOXWDUH´� ODSUHYLVLRQH�PHWHRURORJLFD�� LO PRWLYR�SHU�LO�TXDOH�QRQ�VL�ULWHQXWR�GL�LQWHUYHQLUH�VXOOD�YLDELOLWj��RFFXSD]LRQH�GHO�VDJUDWR�GL3LD]]D�*DOLPEHUWL��SHUPHVVR�GL�VRVWD�VROR�GD�XQ�ODWR�HWF���DO�ILQH�GL�IDYRULUH�OR�VJRPEHUR�GHOODQHYH�� L PRWLYL� SHU� L� TXDOL�� DOPHQR� ILQR� DO� SRPHULJJLR�� L� JUDQGL�PH]]L� �SULYDWL�� QRQ� VL� VRQR� YLVWLDOO¶RSHUD�� LQILQH�� YLVWR� FKH�� SHU� HVHPSLR�� LO� SLD]]DOH� GL� XQ� JUDQGH� FHQWUR� FRPPHUFLDOH� HUD� JLj� VWDWRGLOLJHQWHPHQWH�SXOLWR�� VH�QRQ�VL� ULWHQJD��SHU� LO� IXWXUR�� GL� GRYHUVL� UDSSRUWDUH� FRQ� OD�SURSULHWjGHOOD�VWHVVR�DO�ILQH�GL�SRWHU�UHQGHUH�ILQDOPHQWH�XQ�VHUYL]LR�HIILFLHQWH�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LDPR´�

³,� VRWWRVFULWWL�*LDQFDUOR�%DQGLHUD� H�(PLOLR�'DOPDVVR��&RQVLJOLHUL�&RPXQDOL� GHO� JUXSSR� ³)RU]D,WDOLD´ 5LOHYDWR� FKH QHOOD�QRWWH�IUD�YHQHUGu����H��VDEDWR����IHEEUDLR�q�LQL]LDWD�XQ¶DEERQGDQWH�SUHFLSLWD]LRQH�GLFDUDWWHUH�QHYRVR�� FKH GHWWD�SUHFLSLWD]LRQH�q�SURVHJXLWD�SHU�O¶LQWHUD�JLRUQDWD�GL�VDEDWR����� FKH OD &LWWj� GL�&XQHR� SHU� OD� VXD� SRVL]LRQH� JHRJUDILFD� q� VLFXUDPHQWH� GD� ULWHQHUH� LQVHULWD� LQXQ¶DUHD�DG�HOHYDWR�ULVFKLR�QHYLFDWH�� FKH WUD O¶DOWUR�GHWWD�SUHFLSLWD]LRQH�HUD�VWDWD�DPSLDPHQWH�SUHYLVWD�QHL�YDUL�EROOHWWLQL�PHWHR�
&RQVLGHUDWR� FKH LO &RPXQH�GL�&XQHR�GRYUHEEH�HVVHU��LQ�FRQGL]LRQH�GL�IDU�IURQWH�DG�HYHQWL�GL�WDOH�SRUWDWDFRQ�OD�QHFHVVDULD�RUJDQL]]D]LRQH�GL�XQ�VHUYL]LR�³VJRPEHUR�QHYH´�� FKH FRQWUDULDPHQWH�D�TXDQWR�WHVWq�GHWWR�VL�q�DYXWR�PRGR�GL�YHULILFDUH�FRPH�OD�FLWWj�VLD�ULPDVWDDOOD�PHUFp�GHJOL�HYHQWL�FOLPDWLFL�
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,QWHUSHOODQR�LO�6LJ��6LQGDFR�SHU�VDSHUH�� TXDOL VRQR�OH�FDXVH��HG�D�FKL�VRQR�LPSXWDELOL��FKH�KDQQR�JHQHUDWR�VLWXD]LRQL�GLIILFLOL��SHU�QRQGLUH�LQVRVWHQLELOL��SHU�WXWWD�OD�FLWWDGLQDQ]D�� FRPH PDL�VL�q�SHUFHSLWD�OD�QHWWD�VHQVD]LRQH�FKH�XRPLQL�H�PH]]L�DGLELWL�DO�VHUYL]LR�IRVVHUR�GLFROSR�VFRPSDUVL�R�SHJJLR�PDL�HVLVWLWL�� SHUFKp�VROR�GRSR�RUH�HG�RUH�GDO�WHUPLQH�GHOOD�QHYLFDWD�VL�q�LQL]LDWR�ILQDOPHQWH�DG�HIIHWWXDWR�XQPLQLPR�VHUYL]LR�� VH QRQ VLD�LO�FDVR�GL�DSSURIRQGLUH�O¶DUJRPHQWR�LQ�XQD�SURVVLPD�&RPPLVVLRQH�FRQVLOLDUH�RYHFRQ� O¶DSSRUWR� FRVWUXWWLYR� GL� WXWWL� VL� FUHLQR� OH� FRQGL]LRQL� SHU� GRQDUH� OD� &LWWj� GL� XQ� VHUYL]LRDGHJXDWR�H�DOO¶DOWH]]D�GHOOD�VLWXD]LRQH��DQFKH�OD�SL��GLIILFLOH�
1HOO¶DWWHVD� GL� FRUWHVH� ULVSRVWD�� LQ� RFFDVLRQH� GHO� SURVVLPR�&RQVLJOLR�&RPXQDOH� IRUPXODQR� L� SL�FRUGLDOL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,Q� RFFDVLRQH� GHOOD� &RQIHUHQ]D� GHL� &DSLJUXSSR� LQ� HIIHWWL� XQR� GHL�PRWLYL� GHOFRQWHQGHUH�q�VWDWR�VH�DQGDUH�R�PHQR�D�GLVFXWHUH�TXHVWD�LQWHUSHOODQ]D�FRQ�TXHVWR�ULWDUGR��9ROHYRDQFKH�DSSURILWWDUH�GHO�ULWDUGR�SHU�HYLGHQ]LDUH�XQD�VLWXD]LRQH�LQ�PDQLHUD�DQFKH�XQ�SR¶�VLPSDWLFD�HGHVWHPSRUDQHD�� DYHYR� SHQVDWR� GL� SRUWDUH� GHO� JKLDFFLR� FKH� QHO� IUDWWHPSR� DYHYR� ULSRVWR� QHOODJKLDFFLDLD�
$ SDUWH JOL VFKHU]L�HG�D�SDUWH� LO� WHPSR�FKH�PL�q�PDQFDWR�FUHGR�VLD�DEEDVWDQ]D�VWHULOH�H�SULYR�GLVLJQLILFDWR� DQGDUH� D� GLVFXWHUH� O¶LQWHUURJD]LRQH� SHU� TXDQWR� PL� ULJXDUGD� FRVu� FRPH� O¶DYHYRSUHVHQWDWD�RJJL��SHUz�FL�WHQJR�D�VRWWROLQHDUH�XQD�TXHVWLRQH��VDUz�VRGGLVIDWWR�DQFKH�VH�QRQ�YL�YHUUjGDWD� XQD� ULVSRVWD�� VH� SRL� O¶$VVHVVRUH� ULWHUUj� RSSRUWXQR� PH� OR� GDUj� SHU� LVFULWWR�� D� IDUH� TXHVWDFRPXQLFD]LRQH�H�TXHVWR�PRWLYR�SHU�FXL�O¶KR�WHQXWD�LQ�HVVHUH�TXHVWD�LQWHUURJD]LRQH�
&UHGR� FKH� TXHOOR� FKH� q� VXFFHVVR� VLD� VRWWR� JOL� RFFKL� GL� WXWWL�� FUHGR� QRQ� FL� VLDQR� JLXVWLILFD]LRQL�FUHGR�QRQ�FL�VLDQR�QHOOR�VWHVVR�WHPSR�PDJDUL�GHOOH�JLXVWLILFD]LRQL��FUHGR�FKH�LO�GLVDJLR�SDWLWR�GDOODQRVWUD�FLWWj�VLD�VWDWR�XQ�GLVDJLR�LPSRUWDQWH�H�FRQWUDULDPHQWH�D�TXHOOH�FKH�HUDQR�VWDWH�OH�SUHYLVLRQLGL� WXWWL�TXHOOL�FKH�HUDQR�JOL� DGGHWWL� DL� ODYRUL��TXLQGL�EDVWDYD� DSULUH� L� JLRUQDOL� OD� VHWWLPDQD�SULPDF¶HUD�FRQ�O¶DUJR�DQWLFLSR�OD�SUHYLVLRQH��LO�WHOHJLRUQDOH�DQWLFLSDYD�TXHOOR�FKH�VDUHEEH�DFFDGXWR��PLVHPEUD�GL�SRWHU�GLUH� FKH� OD�PDFFKLQD�QRQ� KD� ULVSRVWR� FRPH�GRYHYD� ULVSRQGHUH��PL� DXJXUR� FKHTXHVWR� QRQ� DFFDGD� SL�� SHUFKp� GDYYHUR� GLYHQWD� GLIILFLOH� SHQVDUH� FRPH� VL� YRJOLD� DQGDUH� DGHWHUPLQDUH�GHOOH� VLWXD]LRQL�GL� FRLQYROJLPHQWR�GL� UHDOWj� HVWUDQHH� D�TXHOOD�GL�&XQHR�TXDQGR�SRLDOOD�SULPD�VLWXD]LRQH�GL�HPHUJHQ]D�VL�q�DVVROXWDPHQWH�LQ�GLIILFROWj�
4XLQGL�QLHQWH��KR�SUHVR�OD�SDUROD�SHUFKp�PL�SLDFHUHEEH�LPPDJLQDUH�FKH�TXHVWR�QRQ�VXFFHGD�SL��FRQWUDULDPHQWH�D�TXHOOR�FKH�LQYHFH�KR�DYXWR�PRGR�GL�RVVHUYDUH�H�GDYYHUR�VSHUR�FKH�TXHVWD�VLD�ODOH]LRQH�SHU�WXWWL��TXLQGL�QRQ�VROR�SHU�O¶$VVHVVRUH��SHU�WXWWL��FRQVLJOLHUL�H�WXWWL�JOL�DGGHWWL�DL�ODYRULSHUFKp� FL� VL� DWWLYD� LQ�PDQLHUD� GLYHUVD� OD� SURVVLPD� YROWD� SHUFKp� GDYYHUR� TXDQWR� q� DFFDGXWR� KDGHOO¶LQFUHGLELOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��)25=$�,7$/,$���$O�GL�Oj�FKH�LQ�TXHVWD�VWDJLRQH�OD�QHYH�SHU�IRUWXQD�QRQF¶q�SL���YRUUHL�VHPSOLFHPHQWH�VRWWROLQHDUH��SHU�LO�PRPHQWR�SHUORPHQR�QRQ�F¶q��PL�DXJXUR�FKH�QRQFL�VLD�SL��FRPXQTXH�
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9RUUHL�VHPSOLFHPHQWH�VRWWROLQHDUH�FRPH�QRQRVWDQWH�QHL�JLRUQL�SUHFHGHQWL� OD�QHYLFDWD� L�PH]]L�GLFRPXQLFD]LRQH�DYHVVHUR�GDWR�DPSLD�LQIRUPD]LRQH�VXOO¶HYHQWR��OD�FLWWj�DO�VDEDWR�HUD�RVWDJJLR�GHOODQHYH�VRWWR�RJQL�SURILOR��XQD�FLWWj�FRPH�&XQHR�FKH�KD�YLVWR�OD�QHYH�WXWWL�JOL�DQQL��FKH�QHJOL�XOWLPL���DQQL�KD�YLVWR�LPSRUWDQWL�H�FRSLRVH�QHYLFDWH�GRYHYD�ULVSRQGHUH�LQ�PRGR�DGHJXDWR��WXWWR�FLz�QRQq DYYHQXWR DO� GL� Oj� GHL� QXPHUL� FKH� VLDPR� ULXVFLWL� D� OHJJHUH� LO� JLRUQR� GRSR� VXOOD� VWDPSD��PD� LQXPHUL�FRQWDQR�SRFR��IDQQR�SDUWH�GL�XQD�SUHFLVD�VWUDWHJLD�SHU�QRQ�ULVROYHUH�L�SUREOHPL�H�SHU�VYLDUHO¶DWWHQ]LRQH�
/H�SURWHVWH�FRQWDQR�H�VRQR�VWDWH�QXPHURVH��DOFXQH�VXJOL�RUJDQL�GL�LQIRUPD]LRQH�HG�DOWUH�SDUODQGRFRQ�OD�SRSROD]LRQH��HYLGHQWHPHQWH�TXDOFRVD�QRQ�KD�IXQ]LRQDWR��PD�PROWR�QRQ�KD�IXQ]LRQDWR�� LRTXHO�VDEDWR�PDWWLQD�KR�DYXWR�OD�IRUWXQD�GL�IDUH�LO�WUDJLWWR�GDOO¶,WLV�DOOD�URWRQGD�GHO�SRQWH�QXRYR�HGDO�GL�Oj�GHO�ULVFKLR�SDVVDQGR�VXL�YLDOL�GHOOD�FDGXWD�QHYH�GDJOL�DOEHUL��DO�GL�Oj�FKH�DOO¶DOWH]]D�GHOODVWD]LRQH� LO� WUDQVLWR� VXO� PDUFLDSLHGH� HUD� GL� TXHVWD� DPSLH]]D�� TXLQGL� XQ� SLHGH� GDYDQWL� DOO¶DOWURDOWULPHQWL� QRQ� SDVVDYL� SURSULR�� QRQ� KR� YLVWR� PH]]R� ³VJRPEHUR� QHYH´� LQ� D]LRQH�� KR� YLVWR� GXHDXWRYHWWXUH�GHO�&RPXQH�GL�&XQHR�DO�3LD]]DOH�GHOOD�/LEHUWj� FRQ� LO� ODPSHJJLDWRUH� FRQ� L� GXH� FKHSDUODYDQR�WUD�GL�ORUR��TXHVWR�q�LO�GDWR�
+R�YLVWR�DQFKH�GRSR�TXDOFKH�JLRUQR�GDOOD�QHYLFDWD��PH]]L�LQDGHJXDWL�DO�FHQWUR�XUEDQR�WRJOLHUH�ODQHYH�FRQ�VRPPL�SUREOHPL�SHU�YLD�GHO�SRVWHJJLR�GHOOH�DXWR�H�SDUOR�GL�PH]]L�³VJRPEUD�QHYH´�FRQOD�ODPD�PRELOH��LQ�TXHO�FDVR�DYUHL�SUHIHULWR�XQ�WUDWWRUH�FRQ�OD�SDOD�GDYDQWL�FKH�HUD�SL��FRQVRQR�DOSUREOHPD�LQ�TXHO�PRPHQWR�
6HFRQGR�PH�TXHVWR�PHFFDQLVPR� q� WRWDOPHQWH� GD� ULYHGHUH� H� GD� ULGLVHJQDUH�� TXHVWR� GHYH� HVVHUHO¶XOWLPR�HVHPSLR�FRQFUHWR�GL�FRVH�FKH�QRQ�YDQQR�H�TXLQGL�SULPD�FKH�VL�ULSHWD�O¶DFFDGXWR�GLUHL�FKHDOO¶LQL]LR�GHOO¶DXWXQQR�VDUj�RSSRUWXQR�DQGDUH�LQ�&RPPLVVLRQH�LQ�XQ�FRQIURQWR�DSHUWR�H�VHUUDWR�SHUWURYDUH�GHOOH�VROX]LRQL��DYHWH�VEDJOLDWR��GRYHWH�DPPHWWHUOR�H�QRQ�q�SUHYLVWD�QHVVXQD�IRUPD�FKH�LQTXDOFKH�PRGR�JLXVWLILFKL�TXDQWR�q�DFFDGXWR��QHDQFKH�O¶DOWH]]D�GHOOD�QHYH�SHUFKp�QRQ�VLDPR�LQ�XQDFLWWj�GHO�FHQWUR�±�VXG�GRYH�OD�FRSLRVLWj�SXz�HVVHUH�XQ�HYHQWR�GHO�WXWWR�HFFH]LRQDOH��VLDPR�DO�QRUGLQ�XQ�WHUULWRULR�GRYH�QHYLFD�FRVWDQWHPHQWH��HUD�SUHYHGLELOH��QRQ�O¶DYHWH�SUHYLVWR��QRQ�DYHWH�IDWWRQLHQWH�R�EHQ�SRFR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��)25=$�,7$/,$���0L�DVVRFLR�D�FKL�PL�KD�SUHFHGXWR�LQ�TXDQWR�DQFK¶LR�DYHYRSUHVHQWDWR�XQ¶LQWHUSHOODQ]D�LQ�PHULWR�FKH�SRL�HVVHQGR�LQ�HVXEHUR�PL�q�VWDWD�GDWD� ULVSRVWD�VFULWWD�$QFK¶LR� GLFR� ³PD� FRPH�� XQD� FLWWj� SHGHPRQWDQD� FRPH� &XQHR�� FKH� OH� VXH� QHYLFDWH� OH� GHYHVRSSRUWDUH�RJQL�DQQR��RUPDL�QHOO¶XOWLPR�GHFHQQLR�KD�QHYLFDWR�VHPSUH�GL�PHQR��SHUz�XQD�QHYLFDWDDEEDVWDQ]D�FRSLRVD�DOO¶DQQR�OD�ID�VHPSUH��OD�QHYLFDWD�DYYHQXWD�WUD�LO����HG�LO����IHEEUDLR�FRPH�JLjGHWWR�GD�FKL�PL�KD�SUHFHGXWR��HUD�VWDWD�DPSLDPHQWH�SUHYLVWD�GD�WXWWL�L�GDWL�PHWHR�IRUQLWL�GDL�FDQDOLGL�LQIRUPD]LRQH��DGHVVR�SRL�TXDVL�WL�GLFRQR�L�FHQWLPHWUL�FKH�FDGRQR�GL�QHYH�WDQWR�VRQR�SUHFLVL�QHOGDUH�L�GDWL�
3HU� O¶HQQHVLPD�YROWD� WXWWL�JOL�DQQL�GHYR� WRFFDUH�TXHVWR� WDVWR�GHOOD�QHYH�HG� LO� UHODWLYR�VJRPEHUR�DQFKH� LQ�TXHVWD�RFFDVLRQH� O¶DWWLYD]LRQH�GHO� VHUYL]LR� ³VJRPEHUR�QHYH´� VXO� WHUULWRULR� FRPXQDOH� qDYYHQXWD�FRQ�XQ�QRWHYROH�ULWDUGR��VWD�GL� IDWWR�FKH�VL�VRQR�YLVWL�JOL�VSDUWLQHYH�IXQ]LRQDUH�VROR�GDPHWj�GHOOD�PDWWLQDWD�VXFFHVVLYD��F¶q�GD�FRQVLGHUDUH�FKH� LO�JLRUQR����IHEEUDLR��SDUHFFKL�FLWWDGLQLQHOO¶RFFDVLRQH� KDQQR� GRYXWR� VRSSRUWDUH� XQD� VLWXD]LRQH� GL� HVWUHPR� GLVDJLR� FKH� ULWHQJRLQJLXVWLILFDWR�� FKH� OL� KD� FRVWUHWWL� D� JLXQJHUH� VXO� SRVWR� GL� ODYRUR� FRQ� XQ� QRWHYROH� ULWDUGR�VRWWRVFULWWR�FRPSUHVR��FKH�KD�GRYXWR�DSULUVL�XQ�YDUFR�VXO�VXROR�SXEEOLFR�GL�SHUWLQHQ]D�RSHUDWLYDGHO�FRPXQH��SHU�SRWHU�JLXQJHUH�VXOOD�VWUDGD�UHJLRQDOH�HG�DQGDUH�VXO�SRVWR�GL�ODYRUR�
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3RL�KR�FRQVWDWDWR�DQFKH�SHUVRQDOPHQWH� FKH�QHOOD�SDUWH� VXG�GHOOD�FLWWj�� VSHFLDOPHQWH��PD�XQ�SR¶GRYXQTXH�� FL� VRQR� YHULILFDWL� QRWHYROL� GLVDJL� SHU� L� SHGRQL�� QRQ� SDUOLDPR� LPSRVVLELOLWDWL� DGDWWUDYHUVDUH�OD�VWUDGD�VXOOH�VWULVFH�SHGRQDOL��D�FDXVD�GHOOD�QHYH�QRQ�VJRPEHUDWD�LQ�SURVVLPLWj�GHJOLVFLYROL�H�VLFXUDPHQWH�SDUOLDPR�GL�DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��PD�TXDQGR�QHYLFDJOL�VFLYROL�VRQR�TXDVL�VHPSUH�JOL�XOWLPL�DG�HVVHUH�VJRPEHUDWL�
$YHYR� QHOOD�PLD� LQWHUSHOODQ]D� LQWHUSHOODWR� O¶$VVHVVRUH� SHU� VDSHUH� VH� QHL� FRQWUDWWL�� VLFFRPH� HUDVWDWR�ULQQRYDWR�LO�FRQWUDWWR��GL�DSSDOWR�FRQ�OH�LPSUHVH�DGGHWWH�DOOR�VJRPEHUR�QHYH��VLD�VWDWD�VWDWR�RPHQR� SUHYLVWR� LO� ODYRUR� QRWWXUQR� YLVWR� FKH� LO� ODYRUR� QRWWXUQR� QRQ� F¶q� VWDWR� QHOO¶RFFDVLRQH�� qLQL]LDWR� VROR� LO� JLRUQR� VXFFHVVLYR� H� SRL� DYHYR� ULOHYDWR� FRPH� O¶$VVHVVRUH�5RVVL� LQ� XQ¶LQWHUYLVWDULODVFLDWD�DO�PH]]R�GL�LQIRUPD]LRQH�VL�HUD�JLXVWLILFDWR��FRVD�FKH�DFFDGH�VSHVVR��FRQ�OD�QHJOLJHQ]DGHO�FLWWDGLQR�HWF��
&HUWR�FKH�OD�ULVSRVWD�VFULWWD��SHUYHQXWDPL�DOFXQL�JLRUQL�GRSR�QRQ�q�SHU�QLHQWH�YHULWLHUD��LQ�TXDQWRGLFH�³OD�LQIRUPR�FKH�QHVVXQ�YLQFROR�GL�RUDULR�LQWHUIHULVFH�FRQ�OD�SURQWH]]D�GL�HVHFX]LRQH��WDQWR�GDSDUWH�GHOOH�GLWWH�DSSDOWDWULFL��TXDQWR�GHO�SHUVRQDOH�FRPXQDOH��GHJOL�LQWHUYHQWL�SURJUDPPDWL�FRQ�LOSLDQR� QHYH�� WDQWH� ±� H� TXD� q� XQD� JURVVD� EXJLD� ±� FKH� DQFKH� LQ� RFFDVLRQH� GHOOD� UHFHQWHSUHFLSLWD]LRQH�� OD� JUDQ� SDUWH� GL� TXHOOH� RSHUD]LRQL� VL� VRQR� WHPSHVWLYDPHQWH� ±� TXHVWD� q� XQDEHVWHPPLD� ±� VYROWH� QHOOH� RUH� QRWWXUQH´�� 6ROR� LQ� VHJXLWR�� GRSR� SDUHFFKL� JLRUQL� VL� VRQR� YLVWL� JOLLQWHUYHQWL� QRWWXUQL� VXOOD� FLWWj�� 6WD� GL� IDWWR� FKH� XQD� YHQWLQD� GL� JLRUQL� GRSR� O¶XQLFD� FRQVLVWHQWHQHYLFDWD�� SDUWH� GHOOD� FLWWj� HUD� DQFRUD� FRQ�PDUFLDSLHGL� HG� DWWUDYHUVDPHQWL� SHGRQDOL� LQWDVDWL� GDOODQHYH��6SHUR�FKH� LQ� IXWXUR��RUPDL�GL�TXHVWR�VH�QH�SDUOD�SHU� LO�SURVVLPR�DQQR��FRPH�TXDOFXQR�KDULFKLHVWR��VL�SRUWL�LO�SUREOHPD�LQ�XQ¶DSSRVLWD�&RPPLVVLRQH�H�VL�SUHSDUL�XQ�SLDQR�VJRPEHUR�QHYHDGHJXDWR�DL�ELVRJQL�GHOOD�FLWWDGLQDQ]D�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216�� 0$57,1,� �8'&��� 1RQ� YRUUHL� DJJLXQJHUH� DOWUH� ODPHQWHOH� DO� FDUUR� GHOOD� QHYH�� RUPDLVLDPR� LQ�SULPDYHUD�SHU� FXL� ILQR� DOO¶DQQR�SURVVLPR�SUREDELOPHQWH� LO� SUREOHPD�QRQ� VL� HYLGHQ]LDSL��� 9RUUHL� LQYHFH� VRWWROLQHDUH� D� OLYHOOR� GL� SXUD� FROODERUD]LRQH� XQ� IDWWR� LPSRUWDQWH�� LR� KR� ODIRUWXQD�GL�DELWDUH�LQ�IUD]LRQH�H�QHOOH�IUD]LRQL�QRL�DEELDPR�DYXWR�OD�IRUWXQD�GL�DYHUH�LQ�PROWL�FDVLXQR�VJRPEHUR�QHYH�SXQWXDOH�HG�HIILFDFH��FHUWDPHQWH�PLJOLRUH�GHOOH� VWUDGH�SURYLQFLDOL�� DOWUL� FDVLLQYHFH«�FHUWR�H�O¶KR�GRFXPHQWDWR�H�O¶KR�GHWWR�DQFKH�SULPD�
&L� VRQR� DOWUL� FDVL� LQYHFH� LQ� FXL� HIIHWWLYDPHQWH� VWUDGH� QRVWUH� FRPXQDOL� YHUDPHQWH� DOOH� ��� GHOPDWWLQR�HUDQR�DQFRUD�GD�VJRPEHUDUH��4XDO�q� LO�PRWLYR�$VVHVVRUH"�6HPSOLFH��DOFXQH�GLWWH�KDQQRDWWUH]]L�DGHJXDWL�TXLQGL�KDQQR������SDOH�������WUDWWRUL��SHU�FXL�SDVVDQR�SHU�OD�VWUDGD�H�OD�VWUDGD�VLVJRPEHUD� IDFLOPHQWH�� TXDQGR� LQYHFH� DOFXQH� GLWWH� VYROJRQR� LO� VHUYL]LR� FRQ� XQ� WUDWWRUH� GL� �����FDYDOOL��FRQ�XQD�SDOD�FKH�PDJDUL�q�OD�PHWj�GL�TXHOOD�GL�XQ¶DOWUD�GLWWD��FKLDUDPHQWH�OD�VWUDGD�GLYHQWDXQ�YLRWWROR��/D�PLD�UDFFRPDQGD]LRQH�q�VROR�TXHOOD�GL�YHULILFD�SHU�O
DQQR�SURVVLPR�FKH�OH�GLWWH�FKHIDQQR� OR� VJRPEHUR�QHYH� DEELDQR� LQ� UDSSRUWR� DL� FKLORPHWUL� GL� VWUDGD� FKH� GHYRQR� VJRPEHUDUH� OHDWWUH]]DWXUH�DGDWWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12� �/$�0$5*+(5,7$���6H� IRVVH� SRVVLELOH� YRUUHL� DYDQ]DUH� XQ� HYHQWXDOH�� VH� qSRVVLELOH�FKH�O¶$VVHVVRUH�5RVVL�PL�VHQWD��YRUUHL�FKLHGHUH�VH� ULVSHWWR�DOOD�VROLWD� ULVSRVWD�FKH�QRQF¶q�GXEELR�FKH�TXDQGR�FL�VRQR�QHYLFDWH�GL�TXHVWR�WLSR��XQR�GLFH�³QRQ�VLDPR�DWWUH]]DWL´�ULPDQH�LOIDWWR� FKH� FRPXQTXH� SXQWXDOPHQWH� F¶q� OD� QHYLFDWD� H� SXQWXDOPHQWH� L�PDUFLDSLHGL� WXWWL� L� &RQVLJOL&RPXQDOL�VRQR�GLVFXVVL�FRPH�VWDVHUD��Qp�XVFLDPR�IXRUL�GL�QXRYR�FRQ�XQ�QLHQWH�
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&KLHGR� DOO¶$VVHVVRUH� 5RVVL�� GDWR� DWWR� FKH� HIIHWWLYDPHQWH� L� PDUFLDSLHGL� GRYUHEEHUR�� FRPH� GDFRQYHQ]LRQH��HVVHUH�SXOLWL�� VSDODWL�GDL�FRQGRPLQL��D�PH�SDUH�FKH�q�XQ¶LPSRVL]LRQH�FKH�QRQ�SXzHVVHUH� IDWWD�� &KLHGR� DOO¶$VVHVVRUH� FL� WURYDUH� OD� FRQFHUWD]LRQH� FRQ� JOL� DPPLQLVWUDWRUL� GHLFRQGRPLQL�H�FRQ�OD�ORUR�SDUWHFLSD]LRQH�IDUHPR�QRWDUH�FKH�TXHOOL�VJRPEHUD�QHYH�FKH�VJRPEHUDQROD�QHYH�VXO�VXROR�SXEEOLFR��SRVVDQR�VJRPEUDUH�DQFKH�VXL�PDUFLDSLHGL�SHUFKp�q�LPSHQVDELOH�FKH�DGXQ�FHUWR�SXQWR�FRQ�XQ�PHWUR�H�PH]]R�GL�QHYH�VL�YDGD�Ou�D�VSDODUH�LO�WXWWR��PRUDOH��FKH�VL�PHWWD�LQFRQWR�VSHVH�DL�FRQGRPLQL�SHU� LO� WUDWWR�GL�VSHVD�HIIHWWLYDPHQWH�HVHJXLWD��SHQVR�FKH�VDUHEEH�FRVWR]HUR�SHU�LO�FRPXQH��FRVWR�]HUR�H�VL�WUDWWD�VROR�GL�LQGLYLGXDUH�XQD�UHJRODUL]]D]LRQH�GHOOD�VLWXD]LRQH�D PH SDUH�VLD�XQD�FRVD�GLIILFLOH�PD�IDWWLELOH�
/¶DOWUR� GLVFRUVR� q� TXHOOR� GL� GLUH�� FDUR� &RPED� HWF��� PD� Vu� SHU� XQD� YLWD� SDUOHUHPR� VHPSUH� GHLPDUFLDSLHGL�FKH����PD�QRQ�F¶q�VROX]LRQH��DOORUD�VL�SHQVL�DG�XQD�VROX]LRQH��DOWULPHQWL�IDFFLDPR�DOSRXU�SDUOHU�H�SRL�5RVVL�FL�GLFH�QRQ�KR�L�VROGL�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�5RVVL�
$66��5266,��(VVHQGR� JLj� VERFFLDWD� OD�SULPDYHUD�� JLXVWDPHQWH�GLFH� LO�&RQVLJOLHUH� /DXULD� IRUVHTXHVWR�q�XQ�WHPD�XQ�SR¶�GDWDWR��FHUWR�QRQ�q�SRVVLELOH�HVVHUH�HVDXULHQWL�ULVSHWWR�DOOH�YDULH�TXHVWLRQL�DQFKH� OH�XOWLPH�FKH�VRQR�VWDWH�SRVWH�GDO�&RQVLJOLHUH�%RGLQR� IDUz�XQ� HVDPH�DSSHQD� DOPHQR�SHUWLWROL�FKH�VLD�VRGGLVIDFHQWH�LQ�TXHVWD�VHGH��ULIHULUz�VROR�XQ�SDLR�GL�GDWL�FKH�VRQR�RJJHWWLYL�PD�FKHPDJDUL��WUDVFRUVL�FLUFD�XQ�PHVH�H�PH]]R�YHQJRQR�GLPHQWLFDWL�
6XOOD� TXHVWLRQH� GHOO¶HVVHUH� VWDWL� FROWL� DOOD� VSURYYLVWD�� QRQ� VLDPR� VWDWL� FROWL� SHU� QLHQWH� DOODVSURYYLVWD� LQWDQWR� SHUFKp� FRPXQTXH� VLDPR� PXQLWL� SL�� GL� TXDQWR� QRQ� VL� LPPDJLQL� DQFKH� GLPDUFKLQJHJQL�WHFQRORJLFL�GLVSRQLELOL�DOO¶LQWHUQR�GL�3DOD]]R�6��*LRYDQQL�FKH�IDQQR�Vu�ULVSHWWR�DOOHQRWL]LH�HG�DOOH�FRPXQLFD]LRQL�GHOOD�VWHVVD�SURWH]LRQH�FLYLOH�DEELDPR�TXDOFKH�XOWHULRUH�HOHPHQWR�GLFRQRVFHQ]D� GL� TXHOOD� FKH� SXz� HVVHUH� O¶HYROX]LRQH� PHWHRURORJLFD� QHOOH� RUH� R� QHOOH� JLRUQDWHVXFFHVVLYH��PD�SRL�LQ�TXHVWR�FDVR�QRQ�VLDPR�VWDWL�FROWL�SHU�QLHQWH�DOOD�VSURYYLVWD�SHUFKp�IRUVH�QRQFL�ULFRUGLDPR�SL��PD�LQ�UHDOWj�OD�QHYLFDWD�GHOOD�ILQH�GL�IHEEUDLR�QRQ�q�LQL]LDWD�VROR�QHOOD�QRWWH�DFDYDOOR�WUD� LO�YHQHUGu�HG� LO� VDEDWR��HUD�JLj� LQ�FRUVR�ILQ�GDOOD�QRWWH� WUD� LO�PHUFROHGu�HG� LO�JLRYHGu�WDQW¶q� FKH� HEEL� DQFKH� TXDOFKH� ULPEURWWR� GD� SDUWH� GL� TXDOFKH� &RQVLJOLHUH� &RPXQDOH� FKH� PLVSLHJDYD�FKH�IRUVH�VWDYDPR�HVDJHUDQGR�FRQ�OD�VROOHFLWXGLQH�QHL�SDVVDJJL�FRQ�JOL�VSDUWLQHYH�
'RSRGLFKp�FRV¶q�VXFFHVVR"�(VVHQGR�WXWWL�PRELOLWDWL�HG�DOOHUWDWL��OD�QRWWH�WUD�LO�YHQHUGu�HG�LO�VDEDWROD� QHYLFDWD� q� LPSURYYLVDPHQWH� ULQIRU]DWD� H� KD� SURGRWWR� SHU� WXWWD� OD� JLRUQDWD� GHO� VDEDWR� H� LQSDUWLFRODUH�QHOOH�RUH�LQ�FXL�LO�&RQVLJOLHUH�/DXULD�PROWR�GLOLJHQWHPHQWH�IDFHYD�OH�VXH�RVVHUYD]LRQL�QHO� SRPHULJJLR� GHO� VDEDWR�� XQ¶LQWHQVLWj� GL� SUHFLSLWD]LRQH� FKH� LQ� GLYHUVH� RUH� GHOOD� JLRUQDWDFRPSRUWDYD� XQD� FDGXWD� GL� ��� FHQWLPHWUL� DOO¶RUD� GL� QHYH�� L� GDWL� XIILFLDOL� GHOO¶RVVHUYDWRUHPHWHRURORJLFR� FKH� KR� TXD� GDQQR� LQ� TXHOOH� ��� RUH� XQ� DFFXPXOR� GL� ��� FHQWLPHWUL� QHO� FHQWUR� GL&XQHR�HG�XQ�DFFXPXOR�FKH�YDULD�GDJOL����DL�����QHOOH�DUHH�GL�SHULIHULD�VXOOH�TXDOL� WUD� O¶DOWUR� OHGLIIHUHQ]H� QRWHYROL� GL� DOWLWXGLQH� SRVVRQR� DQFKH� PRGLILFDUH� FRQVLVWHQWHPHQWH� O¶HIIHWWR� GHOODQHYLFDWD�
(UDYDPR� DWWLYL�� SUHVHQWL� H� IXQ]LRQDQWL� D� SLHQR� UHJLPH� JLj� QHL� JLRUQL� SUHFHGHQWL�� DOOHUWDWL� GHOODSRVVLELOLWj�FKH�VL�ULQIRU]DVVH�LO�IHQRPHQR�PHWHRURORJLFR�PD�RELHWWLYDPHQWH�QRQ�VL�SXz�SUHWHQGHUHFKH�QHO�FRUVR�GL�XQD�QHYLFDWD�GD����FHQWLPHWUL�DOO¶RUD�FRPH�TXHOOD�FKH�q�FDSLWDWD�DO�VDEDWR��VL�VLDLQ�JUDGR�LVWDQWDQHDPHQWH�GD�WHQHUH�SXOLWD�WXWWD�OD�FLWWj��TXHVWR�QRQ�q�DVVROXWDPHQWH�LPPDJLQDELOH�
1HO�FRUVR�GHO�VDEDWR�LQ�RJQL�FDVR�OH�DWWLYLWj�GL�VSDUWLQHYH�FKH�FRPH�VL�VD��IRUVH�VL�VD�VL�FRQIRQGH�ORVSDUWLQHYH�FRQ�O¶DVSRUWD]LRQH�GHOOD�QHYH��FRQ�WDQWH�DOWUH�FRVH�FKH�FRQFRUURQR�D�IRUPDUH�LO�SLDQRQHYH�� QHO� FRUVR� GHOOD� JLRUQDWD� GHO� VDEDWR� FRQ� WXWWH� OH� GLIILFROWj� FKH� FL� VRQR� RJJHWWLYDPHQWH� QHO
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FRQIURQWR�FRQ�OH�HVLJHQ]H�GHOOD�FLUFROD]LRQH��GHOOD�YLDELOLWj�YHLFRODUH�QHOOH�RUH�GLXUQH��GDSSHUWXWWROH�FRUVH�GHOOR�VSDUWLQHYH�VRQR�VWDWH�DOPHQR���LQ�WXWWR�LO�WHUULWRULR�GHO�&RPXQH�GL�&XQHR��(¶�FKLDURFKH�TXDOFXQR�QHO�FRUVR�GHOOD�QHYLFDWD�JXDUGDYD�GHOOD�ILQHVWUD�GLFH�³FDYROR�QRQ�SDVVDQR´�PD�HUDQRSDVVDWL�SRFR�SULPD�H�QHO�IUDWWHPSR�HUDQR�VFHVL�������DL�FHQWLPHWUL�GL�QHYH�
5HVSLQJR�TXLQGL�QHOOD�PDQLHUD�SL��WRWDOH�TXHVWH�LOOD]LRQL�GL�LQHIILFLHQ]D�R�SHJJLR�GHO�IDWWR�FKH�FLIRVVHUR�GHL�QRVWUL�GLSHQGHQWL�FKH�FKLDFFKLHUDYDQR�VHUHQDPHQWH�VHGXWL�LQ�DXWRPRELOH��YL�SUHJR�GLFUHGHUH� FKH� TXHVWH� VRQR� VLWXD]LRQL� QHOOH� TXDOL� DQFKH� XPDQDPHQWH� SL�� GL� WDQWR� L� WDQWL� DGGHWWL�GLSHQGHQWL� GHOOH� LPSUHVH�� PDQRYUDWRUL� GHL� PH]]L�� SHUVRQDOH� FRPXQDOH�� SHUVRQDOH� D� WHUUDGHOO¶LPSUHVD��SURWH]LRQH�FLYLOH�FKH� LQ�TXHVWL�FDVL� LQWHUYLHQH�SHUFKp�FL�VRQR�DOFXQH� DWWLYLWj�FKH�qLQHYLWDELOH�GRYHU�IDUH�FRQ�OD�SDOD�DOOD�PDQR�����FHQWLPHWUL�GL�VSHVVRUH��GL�QHYH�WUD�O¶DOWUR�EDJQDWD�SHVDQWLVVLPD��FKL�KD�SURYDWR�D�VSDODUH�VH�QH�UHQGH�FRQWR�
5HVSLQJR�TXDOXQTXH� LOOD]LRQH�GL� LQHIILFLHQ]D��GL� LQWHPSHVWLYLWj�� DJJLXQJR�FKH� LQ�XQD� VLWXD]LRQHDOOD�TXDOH�SHU�HVHPSLR� O¶DXWRVWUDGD�7RULQR�±�6DYRQD��DXWRVWUDGD�GL�PRQWDJQD�q� VWDWD� FKLXVD�SHUPH]]D�JLRUQDWD��DXWRVWUDGD�VHQ]D� WXWWL� L�SUREOHPL�GHO�SDUFKHJJLR��GHL�SDVVL�FDUUDL� HWF���QRL�QHOODQRWWH�GHO�VDEDWR� VLDPR� ULXVFLWL� D�FRQVHJXLUH� OD� WUDQVLWDELOLWj�FRQWLQXD�GL� WXWWD� OD�FLWWj��QHO�FHQWURDELWDWR� GHOO¶DOWLSLDQR� FRVu� FRPH� QHOOH� SL�� GLYHUVH� IUD]LRQL�� QRQ� VROR� PD� ULFRUGHUHWH� FKH� ODGRPHQLFD� TXDQGR� RYXQTXH� LQ� 3LHPRQWH� H� QRQ� VROR� HUDQR� VWDWH� VRVSHVH� WXWWH� OH�PDQLIHVWD]LRQLSXEEOLFKH�� QRL� VLDPR� VWDWL� LQ� JUDGR� GL� VJRPEHUDUH� 3LD]]D� *DOLPEHUWL�� OH� SULQFLSDOL� SLD]]H� HSDUFKHJJL�GHOO¶DOWLSLDQR�H�VL�q� WHQXWR�LO�FDUQHYDOH��TXDQGR�WXWWL�DYHYDQR�VWRSSDWR�RJQL�JHQHUH�GLPDQLIHVWD]LRQH�
9RJOLR�GLUH�WXWWR�VL�SXz�PLJOLRUDUH��SRVVLDPR�IDUH�WXWWH�OH�FRPPLVVLRQL�FKH�YROHWH��DQ]L�PL�DXJXURFKH� DEELDWH� YRJOLD� GL� DSSOLFDUYL� D� WDYROLQR�� PDJDUL� SRL� VH� PL� ODVFLDWH� LO� YRVWUR� FHOOXODUH� DOODSURVVLPD�QHYLFDWD�YL�FKLDPR�DOOH���GL�QRWWH�LQ�PRGR�FKH�FL�UHQGLDPR�FRQWR�VXOOD�VWUDGD�GL�TXHOORFKH�VXFFHGH��LO�6LJ��6LQGDFR�VWD�IDFHQGR�FHQQL�GL�FRQVHQVR�SHUFKp�KD�VHJXLWR�LQ�SULPD�SHUVRQD�FRQOD� QHYH� VRSUD� OD� WHVWD� FKH� FRQWLQXDYD� D� VFHQGHUH� DOFXQH� RSHUD]LRQL� GLIILFLOL�� SHUz� DEELDPR� SHUIDYRUH� ULVSHWWR� GHO� ODYRUR� GL� TXHOOL� FKH� LQ� TXHVWH� VLWXD]LRQL� VRQR� LQ� FRQGL]LRQL� DVVROXWDPHQWHGLVDJHYROL�H�PDJDUL�R�SHU�XQ¶LQFRQWLQXLWj�QRQ����RUH�PD�PDJDUL��������HWF���q�EHQ�FDSLWDWR�SHU�FXLF¶q�JHQWH�FKH�KD�FRQWLQXDWR�D�ODYRUDUH�GDOOD�QRWWH�GHO�PHUFROHGu�ILQR�D�WXWWR�LO�OXQHGu�HG�LO�PDUWHGuVHQ]D�LQWHUURPSHUH��TXLQGL�FHUFKLDPR�GL�DYHUH�ULVSHWWR�DQFKH�GL�FRQGL]LRQL�XPDQH�FKH�RJJL�QRQVRQR�SL��TXHOOH�GHOO¶����H�FKH�TXLQGL�EHQH�R�PDOH�LQWHUYHQJRQR�DQFKH�D�UDJLRQDUH�GL�TXHVWD�FRVD�GRSRGLFKp� GLVFXWLDPR� SXUH�� DVSHWWR� FKH� YHQJD� FRQYRFDWD� XQD� &RPPLVVLRQH�� YL� LQYLWR� SHUz� DGDIIURQWDUH�TXHVWL�DUJRPHQWL�FRQ�VHULHWj�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� *R]]HULQR� 'DULR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$��0L� FRQVHQWD� GL� GLVVHQWLUH� VX�PROWR� GL� TXHOOR� FKH� KD� GHWWR� SHU� XQD� VHPSOLFHFRQVLGHUD]LRQH��VRQR�ULPDVWR�EORFFDWR��XQR��FRVu�FRPH�GHYR�FRQ�DVVROXWD�FKLDUH]]D�GLUH�H�TXHVWROR� YRJOLR� GLUH� SHU� RQRUH� GHO� YHUR� FKH� SHU� TXHOOR� FKH� PL� q� VWDWR� GDWR� PRGR� GL� FRQVWDWDUH� LGLSHQGHQWL� GHO� FRPXQH�� TXHOOL� FKH� KR� LQFRQWUDWR� KDQQR� IDWWR� GDYYHUR� XQ� ODYRUR� HJUHJLR�



��

VRSUDWWXWWR�FRORUR� L�TXDOL� DYHYDQR�TXHO�PDUFKLQJHJQR�SLFFROLQR��q� DVVROXWDPHQWH� LQHFFHSLELOH� HILQ�GDOOH�SULPH�RUH�TXHVWR�Vu�
0L�SHUPHWWD�SHUz�DQFKH�GL�GLUH�FKH�FRVu�QRQ�PL�q�VHPEUDWR�LO�VHUYL]LR��TXHOOR�VYROWR�GD�SDUWH�GLFRORUR�L�TXDOL�HUDQR�GRWDWL�H�TXL�SUREDELOPHQWH�KD� UDJLRQH� LO�&RQVLJOLHUH�0DUWLQL�TXDQGR�GLFH�HGLSHQGH� PROWR� DQFKH� GDO� PH]]R� FKH� YLHQH� XWLOL]]DWR�� GD� FRORUR� L� TXDOL� LQYHFH� DYHYDQRPDFFKLQDULR�DWWUH]]DWR�DOOD�ELVRJQD�
9ROHYR�DQFKH�SHUz�VRWWROLQHDUH�XQD�TXHVWLRQH��O¶RJJHWWR�GHOOH�ODPHQWHOH�QRQ�q�OR�VJRPEHUR�QHYHGXUDQWH�OD�QHYLFDWD��SHUFKp�$VVHVVRUH�KDL�DVVROXWDPHQWH�UDJLRQH�TXDQGR�GLFL�FKH�VH�YHQJRQR�JL����FHQWLPHWUL�DOO¶RUD�GLYHQWD�SUDWLFDPHQWH� LPSRVVLELOH�DQGDUH�DG�RSHUDUH��GL� IDWWL� OH� ODPHQWHOH�HSUREDELOPHQWH�DEELDPR�SUHVHQWDWR�PDOH�R� DEELDPR�HVSRVWR�PDOH� LO� SUREOHPD�� OH� ODPHQWHOH�QRQVRQR�WDQWR�VXO�IDWWR�FKH�PHQWUH�QHYLFDYD�OD�QHYH�ULPDQHYD��SHUFKp�q�RYYLR�FKH�QRQ�VL�SXz�SDVVDUHXQR�GLHWUR�O¶DOWUR�DQFKH�VH�TXDOFRVD�GL�PHJOLR�SRWHYD�HVVHUH�IDWWR��OH�ODPHQWHOH�QDVFRQR�GDO�IDWWRFKH�ILQLWD�OD�QHYLFDWD�SHUFKp�OD�QHYLFDWD�DG�XQ�FHUWR�SXQWR�q�ILQLWD��OD�FLWWj�q�VWDWD�LQ�PROWL�FDVL�HGLQ�PROWH� ]RQH� SUHVVRFKp� LQXWLOL]]DELOH� SHUFKp� OD� ULPR]LRQH� GHOOD� QHYH� FKH� VL� q� SURWUDWWD� SHU� XQSHULRGR�WURSSR�HFFHVVLYDPHQWH�OXQJR��TXHVWR�q�LO�GLVFRUVR��LO�SUREOHPD�OHJDWR�DOOD�QHYLFDWD�FRQVWDGL�GXH�PRPHQWL�GLYHUVL��PHQWUH�QHYLFD�HG�DOORUD�SRWHYD�HVVHUH�IDWWR�GL�SL���PD�PROWR�q�VWDWR�IDWWRH FRPXQTXH�VLD�OH�FRQGL]LRQL�SUREDELOPHQWH�QRQ�SRWHYDQR�HVVHUH�PLJOLRUL�DQFKH�VH�PL�SHUPHWWRDQFKH�GL�GLVVHQWLUH��QRQ�VRQR�VWDWH�FRVu�WHPSHVWLYH��VRQR�VWDWR�EORFFDWR�SHUFKp�WRUQDYR�H�TXLQGL�WLGLFR�QRQ�KR�YLVWR�QHVVXQR�ILQR�DO�JLRUQR�GRSR��PHQWUH�VL�SRWHYD�EHQLVVLPR�LQL]LDUH«
,O�SUREOHPD�GL�IRQGR��OH�JUDQGL�ODPHQWHOH�VRQR�VWDWH�TXHOOH�GHOO¶LQDFFHVVLELOLWj�GHO�WHUULWRULR�FDXVDOD�QHYH�H�FDXVD�OD�QHYH�FKH�QRQ�YHQLYD�ULPRVVD�HG�q�VWDWD�ULPRVVD�VRODPHQWH�������JLRUQL�GRSR�LQDOFXQL�FDVL�� LO�SUREOHPD�q�TXHVWR�HG�q� DQFKH�YHUR��SHQVR�GL�DYHU�PDQLIHVWDWR�TXHOOR�FKH�YROHYRPDQLIHVWDUH��FKH�XQD�FRVD�IRUVH�VL�q�RWWHQXWD��FKH�OH�SULPXOH�LQ�TXHO�GL�&XQHR�SUREDELOPHQWH�RJJLVRQR�SL��EHOOH�GL�TXDQWR�QRQ�OR�SRVVRQR�HVVHUH�GD�DOWUH�SDUWL�SHUFKp�DEELDPR�DYXWR�PRGR�FRO�IDUULPDQHUH�OD�QHYH�GL�SL��GL�TXHOOR�FKH�GRYHYD�HVVHUH�LQ�DOFXQH�]RQH��SUREDELOPHQWH�OH�SULPXOH�D&XQHR�VRQR�DQFKH�SL��EHOOH�SHU�TXHVWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��9RUUHL�XQ� DWWLPR� ULSUHQGHUH�DOFXQL�SDVVDJJL�GHOOD� ULVSRVWD�GHOO¶$VVHVVRUH�WDQWR�SHU�GLUH�FKH�QRQ�DFFHWWR�PLQLPDPHQWH�FKH�VL�SDUOL�GL�LOOD]LRQL�ULVSHWWR�D�TXHVWR�DUJRPHQWR�TXL�QHVVXQR�KD�LQYHQWDWR�QLHQWH��QHVVXQR�KD�VRJQDWR�DG�RFFKL�DSHUWL��TXHOOR�FKH�q�DFFDGXWR�HUD�GLIURQWH�DOO¶HYLGHQ]D�HG�D�WXWWL�L�FLWWDGLQL��TXLQGL�QRQ�QHFHVVLWD�QHDQFKH�XQ�XOWHULRUH�FRPPHQWR�
6XL�FHOOXODUL�QRVWUL�HVLVWH�XQ�HOHQFR�SHU�FXL�VRQR�GLVSRQLELOL�LQ�TXDOVLDVL�PRPHQWR��TXDQGR�YXROHFKLDPDUFL�OR�SXz�IDUH��QHVVXQR�GL�QRL�KD�PLQLPDPHQWH�PRVVR�DFFXVH�FRQWUR�DOFXQ�GLSHQGHQWH��qVWDWR� FULWLFDWR� LQ� PRGR� IRUWH� TXHOOR� FKH� GRYHYD� HVVHUH� XQ� VLVWHPD� LPSRUWDQWH� SHU� ULVROYHUH� LOSUREOHPD�GHOOR�VJRPEHUR�QHYH�DO�WHUPLQH�GHOOD�QHYLFDWD�H�QHO�FDVR�GL�VSHFLH�VHPPDL�YHGDVL�FRVDKD�IDWWR�LO�&RPXQH�GL�%RUJR�6��'DOPD]]R�
,Q�XOWLPR�YLVWL� L� QXPHURVL� ULFKLDPL� VXOOD� YLFHQGD�&RUVR�0RQYLVR�� DLXROD�� VSDUWLWUDIILFR�� QRQFKp&RUVR� ,9� 1RYHPEUH� GRYH� D� IURQWH� GL� QRVWUH� SRVL]LRQL� FL� YHQLYD� ULVSRVWR� FKH� HUD� OD� QRVWUDSRVL]LRQH� XQD� OHJJHQGD� PHWURSROLWDQD�� D� TXHVWR� SXQWR� GLUHL� FKH� LR� VRQR� LQ� JUDGR� GL� GLUH� FKHTXHVWD�q�XQD�OHJJHQGD�PHWURSROLWDQD�FRQ�OH�ULVSRVWH�FKH�KR�DYXWR�GDOO¶$VVHVVRUH�
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35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH&RPED� *LXVHSSH� �)25=$� ,7$/,$�� LQ� PHULWR� D� �5LPERUVR� WULEXWL� FRPXQDOL� DJOL� HVHUFL]LDUWLJLDQDOL�H�FRPPHUFLDOL�VLWXDWL� LQ�DUHD� LQWHUHVVDWD�GDL� ODYRUL�GL� UHDOL]]D]LRQH�GHO� WUDWWR� VWUDGDOH�(VW���2YHVW���
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�)RU]D�,WDOLD�

35(0(662�&+(FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�1������LQ�GDWD����VHWWHPEUH�������YHQLYDQR�DSSURYDWH�VHFRQGR�LO�GLVSRVWR�GHOOD�OHJJH����GLFHPEUH������1�������$UW����FRPPD�����)LQDQ]LDULD��������OHDJHYROD]LRQL� WULEXWDULH�SHU�JOL� HVHUFL]L�DUWLJLDQDOL� H�FRPPHUFLDOL� VLWXDWL�QHOOD� ]RQD� LQWHUHVVDWD� DLODYRUL�GHOOD�³HVW�±�RYHVW´��LQL]LDWL�LQ�GDWD���DSULOH������
5,&25'$72�&+(DO�SXQWR���GHOOD�GHOLEHUD]LRQH�q�SUHYLVWR�FKH�VRQR�DSSRUWDWH�OH�ULGX]LRQL�GHL�WULEXWL�SHU�LO�SHULRGRLQWHUHVVDWR�GDL�ODYRUL�GL�FXL�VRSUD�DWWUDYHUVR�XQD�ULGX]LRQH�DQQXD�GHO�����SHU�WXWWL�L�WULEXWL�FLWDWLQHOOH�SUHPHVVH��VDOYR�LO� OLPLWH�GL�/������������UHODWLYDPHQWH�DOOD�7DVVD�5DFFROWD�H�6PDOWLPHQWR5LILXWL�

5,/(9$72FKH�L�ULPERUVL�GHL�ULILXWL�FRPXQDOL��DL�WLWRODUL�GHJOL�HVHUFL]L�DUWLJLDQDOL�H�FRPPHUFLDOL��ULJXDUGDQWLO¶DQQR�������VRQR�VWDWL�HIIHWWXDWL�WUDPLWH�DVVHJQL�FLUFRODUL�HPHVVL�GDOOD�%DQFD�5HJLRQDOH�(XURSHDLQ�GDWD������������
35(62�$772FKH�LQ�GDWD���JLXJQR������O¶$PPLQLVWUD]LRQH�&RPXQDOH��WUDPLWH�LO�6HWWRUH�7ULEXWL��FRPXQLFDYD�DLWLWRODUL�GHJOL�HVHUFL]L�DUWLJLDQDOL�H�FRPPHUFLDOL�FKH�HUD�VWDWR�GLVSRVWR��SHU�LO�GLVDJLR�ORUR�SURYRFDWRGDL� ODYRUL�GHO�FROOHJDPHQWR�VWUDGDOH� ³HVW�±�RYHVW´� LO� ULPERUVR��SDUL� DO�����GHL� WULEXWL� FRPXQDOLGRYXWL�QHOO¶DQQR������
&2167$7$72FKH�D�WXWWR�LO����IHEEUDLR�������L�WLWRODUL�GHJOL�HVHUFL]L�DUWLJLDQDOL��RSHUDQWL�QHOOD�]RQD��QRQ�KDQQRDQFRUD�ULFHYXWR�ULPERUVL�UHODWLYL�DJOL�DQQL������H������
,17(53(//$OD�*LXQWD�&RPXQDOH�� WUDPLWH� O¶$VVHVVRUH� FRPSHWHQWH�� SHU� FRQRVFHUH� L�PRWLYL� GL� WDOH� ULWDUGR�� ,QDWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��/H�SRUJR�GLVWLQWL�VDOXWL´�

/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��6DUz�PROWR�EUHYH�LQ�TXDQWR�TXHVWD�LQWHUSHOODQ]D��DQFKH�D�FDXVD�GHO�ULWDUGR�QRQVL� q� GLVFXVVD� QHO� SUHFHGHQWH� &RQVLJOLR� &RPXQDOH� q� RUPDL� XQ� SR¶� IXRUL� OXRJR�� 9RJOLR� VRORULFRUGDUH� FKH� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� LQ� GDWD� ��� VHWWHPEUH� ����� YHQLYDQRDSSURYDWH� OH� DJHYROD]LRQL� WULEXWDULH� SHU� JOL� HVHUFL]L� DUWLJLDQDOL� H� FRPPHUFLDOL� VLWXDWL� QHOOD� ]RQDLQWHUHVVDWD� DL� ODYRUL� GHOOD� ]RQD� HVW�� RYHVW� LQL]LDWL� LQ� GDWD� �� DSULOH� ������ HUDQR� SUHYLVWH� GHOOHULGX]LRQL�GHL�WULEXWL�SHU�LO�SHULRGR�LQWHUHVVDWR�DL�ODYRUL�HG�L�FRPPHUFLDQWL��JOL�RSHUDWRUL�GHOOD�]RQD�WXWWL�� DYHYDQR� IDWWR� ULOHYDUH� FKH� L� ULPERUVL� GHL� WULEXWL� FRPXQDOL� ULJXDUGDQWL� O¶DQQR������ H� ����HUDQR�VWDWL� OLTXLGDWL�VRODPHQWH�LQ�GDWD����VHWWHPEUH�������TXDVL�GXH�DQQL�GRSR��SRL�VL�HUD�SUHVRDWWR� FKH� VXFFHVVLYDPHQWH� WXWWR� HUD� ULPDVWR� D� WDFHUH� SHU� TXDQWR� ULJXDUGD� L� ULPERUVL� GRYXWL� DOOHDQQDWH������H�������KR�FRQVWDWDWR�FKH�DOFXQL�JLRUQL�GRSR�OD�SUHVHQWD]LRQH�GHOOD�PLD�LQWHUSHOODQ]D�O¶$VVHVVRUH� %RVHOOL� FRQ� XQD� WHPSHVWLYLWj� PDL� YLVWD� KD� GDWR� OH� GRYXWH� GLVSRVL]LRQL� DJOL� XIILFL



��

FRPSHWHQWL��VWD�GL�IDWWR�FKH�GD�SULPD�H�JLXQWD�DJOL�RSHUDWRUL�GHOOD�]RQD�LQ�GDWD���PDU]R������XQDOHWWHUD�GHOO¶XIILFLR�VHWWRUH�WULEXWL�FKH�FRPXQLFDYD�FKH�VDUHEEHUR�VWDWH�GDWH�GLVSRVL]LRQL�SHU�TXHVWLSDJDPHQWL��FRVD�FKH�q�UHJRODUPHQWH�DYYHQXWD�SHU�WXWWL�LQ�GDWD����PDU]R������
2UD� FL� VDUDQQR� JOL� DQQL� D� YHQLUH�� ����� ±� ����� SHUFKp�PL� SDUH� FKH� L� ODYRUL� GHOOD� HVW�� RYHVW� VLSURWUDUUDQQR� ILQ� YHUVR� O¶DQQR������� QRQ� YRUUHL� FKH� VL� ULSHWHVVHUR� TXHVWL� ULWDUGL� H� FRORUR� L� TXDOLVRQR� ULPDVWL� LQ� SDVVDWR�� OR� VDUDQQR� LQ� IXWXUR� HQRUPHPHQWH� SHQDOL]]DWL� GDL� ODYRUL� GHEERQRDVSHWWDUH�TXHVWD�SLFFROD�HOHPRVLQD�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�FRQ�XQ�QRWHYROH�ULWDUGR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�%RVHOOL�
$66�� %26(//,�� /¶LQWHUSHOODQ]D� LQ� RJJHWWR� PL� SHUPHWWH� GL� IDUH� DOFXQH� SUHFLVD]LRQLVXOO¶DUJRPHQWR��FRP¶q�VWDWR�ULFRUGDWR�LO�&RQVLJOLR�&RPXQDOH�KD�FRQFHVVR�DJHYROD]LRQL�WULEXWDULHDJOL�HVHUFL]L�FRPPHUFLDOL�HG�DUWLJLDQDOL�VLWXDWH�QHOOD�]RQD� LQWHUHVVDWD�DL� ODYRUL�GHO� WUDWWR�VWUDGDOHHVW� ±� RYHVW�� LQ� YLUW�� GL� XQD� OHJJH� OD� ������� FKH� GLFKLDUD� FKH� L� FRPXQL� SRVVRQR� GHOLEHUDUHDJHYROD]LRQL�VXL�WULEXWL�GL� ORUR�FRPSHWHQ]D�SHU�JOL�HVHUFL]L�VLWXDWL� LQ�]RQH��SUHFOXVH�DO� WUDIILFR�DFDXVD�GHOOR�VYROJLPHQWR�GL�ODYRUL�SHU�OD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH�FKH�VL�SURWUDJJDQR�SHUROWUH���PHVL�
3HU�JOL�DQQL������H������VRQR�VWDWH�LQGLYLGXDWH�OH�GLWWH�EHQHILFLR�GHO�EHQHILFLR�H�SUHYLD�YHULILFDGHOOH�FRQGL]LRQL�VRQR�VWDWL�PHVVL�L�SURYYHGLPHQWL�SHU�LO�ULPERUVR�H�SUHFLVDPHQWH�SHU�O¶DQQR�����FRQ�GHWHUPLQD]LRQL�GLULJHQ]LDOL�����GHO������H�������������SHU� O¶DQQR������FRQ�GHWHUPLQD]LRQLGLULJHQ]LDOL� ���� H� ������������ PHQWUH� QHOO¶LQWHUSHOODQ]D� VL� VRVWHQHYD� FKH� L� ULPERUVL� ����� QRQHUDQR�VWDWL�HIIHWWXDWL��LQYHFH�FRVu�QRQ�q�H�YL�KR�GDWR�JOL�HVWUHPL�GL�FRPSHWHQ]D�
3HU�JOL�DQQL������H������OH�RSHUD]LRQL�GL�ULPERUVR�VRQR�VWDWH�HIIHWWXDWH�FRQ�HPLVVLRQH�GL�DVVHJQLFLUFRODUL�QHOOD�GDWD�FKH�ULFRUGDYD�LO�&RQVLJOLHUH�&RPED�H�FLRq�LO����PDU]R��SHUFKp�FL�VRQR�VWDWL�GHLULWDUGL"�3HUFKp�OH�YHULILFKH�TXHVW¶DQQR�KDQQR�ULFKLHVWR�SL��WHPSR�DQFKH�DOOD�OXFH�GHOOD�QHFHVVLWj�GLDSSURIRQGLUH�VH�IRVVH�HYHQWXDOPHQWH�QHFHVVDULD�XQD�QXRYD�GHOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�DFFHUWDWR� FKH� TXHVWD� QRQ� HUD� QHFHVVDULD� DQFKH� SHUFKp� QHOOD� ]RQD� VL� SUHVHQWHUDQQR� L� ODYRUL� GLDEEDWWLPHQWR� GHJOL� HGLILFL� VXO�&RUVR�*UDPVFL�� DEELDPR� SURFHGXWR� FRQ� OH� WHPSLVWLFKH� FKH� VRQRVWDWH�ULFRUGDWH��ULWHQJR�FKH�VL�GHEED�ULFRUGDUH�FKH�QRQ�VWLDPR�SDUODQGR�RYYLDPHQWH�FRPH�KD�GHWWRLO� &RQVLJOLHUH� &RPED� GL� HOHPRVLQD� R� GL� LQWHUYHQWL� GD� SRFR�� q� XQD� SURFHGXUD� GL� FDUDWWHUHVWUDRUGLQDULD� SUHYLVWD� SHU� OHJJH� FKH� FRQVHQWH� XQD� ULGX]LRQH� LPSRUWDQWH� GHO� ���� GHL� WULEXWL� LQRJJHWWR��TXLQGL�q�FRPXQTXH�XQ�IDWWR�LPSRUWDQWH�FKH�YHQJD�ULFRQRVFLXWR�SHU�XQ�SHULRGR�SLXWWRVWROXQJR�SHU�L�ODYRUL�FKH�VL�SURWUDJJRQR�QHL�WHPSL�FKH�DEELDPR�SUHYLVWR�
'HYR�DQFKH�ULQJUD]LDUH�SHU�GRYHUH�GL�FURQDFD�L�&RQVLJOLHUL�%RGLQR��6SHGDOH�H�%RQJLRYDQQL�FKHJLj� QHL� PHVL� VFRUVL� DYHYDQR� VROOHFLWDWR� FRQ� HIILFDFLD� LO� QRVWUR� VHWWRUH�� TXLQGL� OD� WHPSLVWLFDGHOO¶LQWHUYHQWR� JUD]LH� D� %RQJLRYDQQL�� 6SHGDOH� H� %RGLQR� q� VWDWD� SRUWDWD� DYDQWL� FRQ� L� WHPSL� FKHDEELDPR�DYXWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��9LVWR�FKH�LO�SUREOHPD�VL�q�ULVROWR�SHU�JOL�DQQL������±������������±������D�QRPHGHJOL�RSHUDWRUL�GHOOD�]RQD�PL�ULWHQJR�VRGGLVIDWWR�GL�FRPH�VRQR�DQGDWH�OH�FRVH��VSHUR�VROR�SHU�JOLDQQL�LQ�FXL�O¶$PPLQLVWUD]LRQH�GRYUj�ULPERUVDUH�SDUWH�GHL�WULEXWL�DJOL�RSHUDWRUL�VL�VLD�SL��FHOHUL�LQTXHVWL�ULPERUVL��3HU�TXDQWR�ULJXDUGD� OD�SDUROD�FKH�XQ�SR¶� LPSURSULDPHQWH�KR�GHWWR�³HOHPRVLQD´ULFRUGDWD� GDOO¶$VVHVVRUH� %RVHOOL�� YROHYR� VRODPHQWH� GLUH� FRQ� TXHVWR� FKH� YLVWD� O¶HVLJXLWj� GHOODVRPPD��QRQ�VRQR�VRPPH�LQJHQWL�O¶KR�SDUDJRQDWD�DG�XQ¶HOHPRVLQD�PD�QRQ�YROHYD�HVVHUH�QLHQWH�GLGLVSUHJLDWLYR�SHU�QHVVXQR��TXLQGL�PL�ULWHQJR�VRGGLVIDWWR�GHOOD�ULVSRVWD�



��

�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� *R]]HULQR� 'DULR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH'DOPDVVR�(PLOLR��)25=$�,7$/,$��LQ�PHULWR�D��0XVHR�&LYLFR��
³,O�VRWWRVFULWWR�'DOPDVVR�(PLOLR��&RQVLJOLHUH�&RPXQDOH�GL�)RU]D�,WDOLD

35(0(662�&+(KD� UHFHQWHPHQWH� UDFFROWR� LQ� FLWWj� QRWL]LH� VHFRQGR� OH� TXDOL� VDUHEEHUR� VWDWH� WUDIXJDWH� GD� LJQRWLGLYHUVH�PRQHWH�DQWLFKH�GHOOD�=HFFD�GL�&XQHR��FKH�HUDQR�LQ�PRVWUD�SUHVVR�LO�0XVHR�&LYLFR�
5,/(9$72�&+(� VH VRQR�FRQIHUPDWH� OH�QRWL]LH� UDFFROWH�� VL� WUDWWHUHEEH�GL�XQ� JUDYLVVLPR�GHSDXSHUDPHQWR�QRQVROR�SHU�LO�QRVWUR�0XVHR�&LYLFR�PD�SHU�O¶LQWHUD�FRPXQLWj�FXQHHVH��ROWUH�SHU�L�ULFHUFDWRUL�H�JOLVWXGLRVL�GL�VWRULD�ORFDOH�

� VL WUDWWHUHEEH� GL� XQ� QRWHYROH� GDQQR� SDWULPRQLDOH�� WHQXWR� FRQWR� GHO� YDORUH� LQWULQVHFR� GHOOHPRQHWH�LQ�TXHVWLRQH�
7XWWR�FLz�SUHPHVVR�LQWHUSHOOD�LO�6LJ��6LQGDFR�GL�&XQHR�SHU�VDSHUH���� VH YHUDPHQWH�VRQR�VWDWH�WUDIXJDWH�PRQHWH�DQWLFKH�GDO�0XVHR�&LYLFR�GL�&XQHR���� VH UHDOPHQWH�VRQR�VWDWH�WUDIXJDWH�� TXDQWH�H�TXDOL�PRQHWH�VRQR�VWDWH�WUDIXJDWH�� TXDOL LQL]LDWLYH� KD� DVVXQWR� O¶$PPLQLVWUD]LRQH� &RPXQDOH� SHU� WHQWDUH� GL� UHFXSHUDUH� OHPRQHWH�UXEDWH�� TXDOL LQL]LDWLYH� VRQR� VWDWH� DVVXQWH�� D� VHJXLWR� GHO� IXUWR� SHU� HYLWDUH� FKH� DOWUL� WUDIXJDPHQWLSRVVDQR�HVVHUH�FRPSLXWL�DL�GDQQL�GHO�0XVHR�&LYLFR�GL�&XQHR�
&RQ�SUHJKLHUD�GL�ULVSRVWD�YHUEDOH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��LQYLD�FRUGLDOL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216�� '$/0$662� �)25=$� ,7$/,$��� 7HPSR� ID� FRPH� GLFH� JLj� OD� PLD� LQWHUURJD]LRQH� KRUDFFROWR�QRWL]LH�FLUFD�SUHVXQWH�VSDUL]LRQL�GL�PRQHWH�GDO�0XVHR�&LYLFR��SRL�FRO�SDVVDUH�GHO�WHPSR�ILQR�DG�RJJL�KR�FDSLWR�FKH�HIIHWWLYDPHQWH�TXHVWR�IXUWR�YL�q�VWDWR�
,Q� DOORUD� H� SDUOR� DOO¶LQFLUFD� GHO� ���� SHUFKp� VHPEUD� TXHOOR� LO� SHULRGR�� QRQ� HUR� &RQVLJOLHUH&RPXQDOH��TXLQGL�QRQ�VR�VH�L�&RQVLJOLHUL�&RPXQDOL�DEELDQR�DYXWR�PRGR�GL�DYHUH�QRWL]LH�GLUHWWH�PD�VLFXUDPHQWH�FRPH�FLWWDGLQR�QRQ�PL�SDUH�GL�DYHU�YLVWR�H�OHWWR�GD�QHVVXQD�SDUWH�XQD�QRWL]LD�FKHLQIRUPDYD�GL�TXHVWL�IXUWL��9RUUHL�TXLQGL�FDSLUH�VH�YLHQH�FRQIHUPDWD�OD�QRWL]LD�H�VH�q�YHUD�TXDQGRVRQR� VWDWH� WUDIXJDWH�� TXDOL� WLSL� GL�PRQHWH� H�TXDOL� LQL]LDWLYH�KD�PHVVR� LQ� DWWR� O¶$PPLQLVWUD]LRQH&RPXQDOH�SHU�WHQWDUH�LO�UHFXSHUR�H�SHU�HYLWDUH�IXWXUL�IXUWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$��0L� DVVRFLR� DOO¶LQWHUSHOODQWH� DQFKH� SHUFKp� SDUWHQGR� GDOO¶LQWHUSHOODQ]D� YROHYRDIIURQWDUH� LO� SUREOHPD�GHO� SDWULPRQLR� GHO� FRPXQH� LQ� WXWWL� L� VHQVL�� VLDQR� TXHVWL� TXDGUL�� VFULWWL�� RDOWUR��9RUUHL�VDSHUH�LQWDQWR�VH�HVLVWH�PHQ]LRQH�GL�WXWWR�TXHOOR�FKH�q�LO�SDWULPRQLR��VH�q�FDWDORJDWR�



��

FRP¶q� FDWDORJDWR�� VH� q� GL� DFFHVVR� D� FKLXQTXH� H� TXLQGL� VH� q� SRVVLELOH� YHULILFDUH� VH� DOODFDWDORJD]LRQH�FRUULVSRQGH�DQFKH�OD�JLDFHQ]D��SHUFKp�PL�SLDFHUHEEH�VDSHUH�FKH�ILQH�KDQQR�IDWWR�OHPRQHWH��FKH�ILQH�KDQQR�IDWWR�L�IDVFL�OLWWRUL�FKH�XQD�YROWD�LQFRUQLFLDYDQR�L�GXH�SLODVWUL�GL�DFFHVVR�DO0XQLFLSLR��0L� SLDFHUHEEH� VDSHUH� FKH� ILQH� KDQQR� IDWWR� H� RYYLDPHQWH� PL� SLDFHUHEEH� DYHUH� XQDULVSRVWD�SUHFLVD�FLUFD�O¶XELFD]LRQH�GHJOL�VWHVVL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��)25=$�,7$/,$���1RQ�FRQRVFHYR�TXHVWD�VLWXD]LRQH��FRPXQTXH�SHQVR�FKH�OL�FLVLD�XQ¶DVVLFXUD]LRQH�H�YRUUHL�VDSHUH�VH�DOPHQR�q�VFDWWDWD�O¶DVVLFXUD]LRQH�R�QR�
&ROJR� O¶RFFDVLRQH� VRWWROLQHDUH� FKH� TXHVWR� PXVHR�� FKH� QRQ� q� FRVu� SUH]LRVR�� q� XQ� PXVHRUDSSUHVHQWDWLYR�GHOOD� UHDOWj�FXQHHVH�SDUWHQGR�GDOOD�SUHLVWRULD�� q�XQ�PXVHR�DOOD� IUDQFHVH��QRQ�KRQLHQWH�GD�GLUH�FKH�q�VWDWR�FRSLDWR�GD�XQ�PXVHR�D�*UHQREOH�LQ�FXL�VLDPR�DQGDWL�SL��YROWH��SHQVR�FKHVDUHEEH� RSSRUWXQR� FKH� QRQ� DYYHQLVVH� O¶LQJUHVVR� D� SDJDPHQWR�� DQFKH� SHUFKp� SXz� HVVHUH� XQPRPHQWR�GL� LQWHUHVVH� VXOOD� FLWWj�� ROWUHWXWWR�SRL� O¶DGGHWWD� DOOR� VELJOLHWWDPHQWR� SRWUHEEH� GHGLFDUVLDOOD�VRUYHJOLDQ]D�
3HU�TXDQWR�KD�GHWWR�/DXULD�VXL�IDVFL�OLWWRUL�PHQR�PDOH�FKH�OL�KDQQR�WROWL��YHUDPHQWH�H�VH�VL�VRQRSHUVL� VL� q� DQFKH� SHUVR� LO� ULFRUGR� GL� TXHOO¶HSRFD«� QRQ� VL� q� SHUVR� GD� SDUWH� VXD�� GD� SDUWH� GHOODPDJJLRUDQ]D��SHQVR�GL�Vu«
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�5RVVR�
$66��52662��,O�IXUWR�LQ�HIIHWWL�F¶q�VWDWR��q�XQ�IXUWR�DYYHQXWR�SHU�HVDWWH]]D�LO����JLXJQR������H�KDULJXDUGDWR����PRQHWH�PHGLRHYDOL��q�VWDWD�IDWWD�LPPHGLDWDPHQWH�GHQXQFLD�H�VRQR�VWDWH�IDWWH�DQFKHLQ�PDQLHUD�GLVFUHWD�GD�SDUWH�GHO� FRPXQH� LQGDJLQL� VXOOH�TXDOL�SHU�PLOOH� UDJLRQL�QRQ� ULWHQJR�XWLOHHQWUDUH�SHUFKp� O¶LQFKLHVWD�q�VWDWD�DSHUWD�� OH�PRQHWH�VRQR�DQFRUD�SUREDELOPHQWH� LQ�FLUFROD]LRQH�HTXLQGL�SRWUHEEHUR�LQ�TXDOFKH�PDQLHUD�ULWRUQDUH�LQ�DOFXQL�PHUFDWL��QRQ�PL�IDWH�GLUH�DOWUR��SDUOLDPRGL�XQ�IXUWR�H�TXLQGL�q�RSSRUWXQR�HVVHUH�LO�SL��SRVVLELOH�GLVFUHWL�VXO�SXQWR��5LFRUGR�FKH�WXWWDYLD�VXLJLRUQDOL� GHOO¶HSRFD� HUD� XVFLWR�� F¶HUD� VWDWR� XQ� SLFFROR� H� EUHYH� DUWLFROR� FKH� FRPXQTXH� GDYD� ODQRWL]LD�
/D� VHFRQGD�SDUWH�GHOO¶LQWHUSHOODQ]D� LQYHFH� H�TXHOOD� FKH� SL�� SXz� HVVHUH� LQWHUHVVDQWH�� FHUWDPHQWHSURSULR�GRSR�TXHO�IXUWR�VL�q�SURFHGXWR�D�WXWWD�XQD�VHULH�GL�PHVVH�LQ�VLFXUH]]D�HG�LQ�SDUWLFRODUH�GLGRWDUH�FRQ�LPSLDQWL�YLGHR�H�GL�VLFXUH]]D�OH�]RQH�D�ULVFKLR�GHO�PXVHR�H�GD�DOORUD�QRQ�FL�VRQR�SL�VWDWL�IXUWL��FL�VRQR�DQFKH�DOWUL�PHFFDQLVPL�GL�WXWHOD�H�VDOYDJXDUGLD�FKH�QRQ�VWR�D�GLUH�SHUFKp�VH�YLGLFR�OL�UHQGR�LQXWLOL�H�VXSHUIOXL��FRPXQTXH�VL�q�GL�PROWR�H�GL�PROWR�q�DXPHQWDWR�LO�FRQWUROOR�FKHYLHQH� HVHJXLWR�� TXHVWR� SHU� ULVSRQGHUH� DQFKH� DO� &RQVLJOLHUH� 6WUHUL� FKH� q� VHJXLWR� GDO� SHUVRQDOHDGGHWWR�GDO�PXVHR�H�QRQ�VROR�GDOOD�SHUVRQD�FKH�VL�WURYD�DOOD�UHFHSWLRQ��DOO¶LQJUHVVR�
,Q� TXDQWR� DO� SDWULPRQLR� GHO� PXVHR� ULVSRQGR� DO� &RQVLJOLHUH� /DXULD�� FHUWDPHQWH� FKH� q� WXWWRLQYHQWDULDWR�� LQ� PDQLHUD� FDSLOODUH� H� VFUXSRORVLVVLPD� H� QLHQWH� VIXJJH�� VXOOD� GRPDQGD� GHL� IDVFLOLWWRUL�QRQ�VR�ULVSRQGHUH��SHQVR�VLDQR�VWDWL�GLVWUXWWL�GHOO¶LUD�GHO�GRSRJXHUUD��QRQ�VR��QRQ�KR�LGHD��VHIRVVH� VWDWD� OD� GRPDQGD� SRVWD� QHOO¶LQWHUSHOODQ]D� DYUHL� SRWXWR� ULVSRQGHUH��5LFRUGR� DO�&RQVLJOLHUH/DXULD� FKH� WXWWDYLD� DO� ULFRUGR� GL� TXHOO¶HSRFD� HUDQR� VWDWH� SRVWH� GHOOH� IRWRJUDILH� SURSULR� GL� TXHLIDVFL��PD�QRQ�VR�FKH�ILQH�DEELDQR�IDWWR�
9ROHYR�ULVSRQGHUH�DQFRUD�DO�&RQVLJOLHUH�6WUHUL�FLUFD�O¶LQJUHVVR�D�SDJDPHQWR��QH�DEELDPR�SDUODWRQHOO¶XOWLPD� &RPPLVVLRQH� H� VL� q� SURVSHWWDWD� O¶LSRWHVL�� FKH� VR� GL� IDUH� XQ� DQQR� R� �� PHVL� � GLSURPR]LRQH� SURSULR� WRJOLHQGR� LO� SDJDPHQWR� GHO� ELJOLHWWR�� q� XQD� FRVD� FKH� SRVVLDPR� GLVFXWHUH



��

PDJDUL�DQFKH�QHOO¶DPELWR�GHO�ULODQFLR�GHO�PXVHR��GL�WXWWH�OH�LQL]LDWLYH�FKH�PHWWHUHPR�D�SXQWR�QHLSURVVLPL�PHVL�SHU�ULODQFLDUH�LO�PXVHR�H�O¶LQWHUR�FRPSOHVVR�PXVHDOH�GHO�6��)UDQFHVFR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��/D�QRWL]LD�GRYHYD�HVVHUH�EHQ�QDVFRVWD�SHUFKp�SRFKLVVLPL�D�TXHVWR�SXQWRFUHGR�FKH� HUDQR�D� FRQRVFHQ]D�GHO� IDWWR��PL� VWXSLVFH� LO� IDWWR� FKH� LQ� XQ¶$PPLQLVWUD]LRQH�� TXHOODGHOO¶HSRFD��PROWR� DYYH]]D� D� FRPXQLFDWL� VWDPSD� SHU� IDU� FRQRVFHUH� OD� SURSULD� DWWLYLWj� QRQ� VL� VLDSUHPXUDWD�DG�HJXDO�PLVXUD�SHU�GDUH�QRWL]LD�GL�TXHVWD�SHUGLWD��FKH�VHFRQGR�PH�q�PROWR�JUDYH�GDOSXQWR�GL�YLVWD�VRSUDWWXWWR�FXOWXUDOH��DOWUR�FKH�SDWULPRQLDOH�SHUFKp�TXHVWH�PRQHWH�UDSSUHVHQWDQR�LOSDVVDWR�GHOOD�QRVWUD�FLWWj��TXLQGL�PL�VWXSLVFR�GL�TXHVWR�IDWWR�
5LSHWR� SURSULR� SHUFKp� O¶$PPLQLVWUD]LRQH� HUD� DYYH]]D� D� PROWL� FRPXQLFDWL� VWDPSD� GL� SRUWDWDPROWR��PROWR� LQIHULRUH��PL� VWXSLVFH� LO� IDWWR� FKH� O¶$VVHVVRUH�GLFD� FKH�GRSR� LO� IXUWR� VL� VRQR�SUHVLSURYYHGLPHQWL�FKH�KDQQR�HYLWDWR�DOWUL�IXUWL��D�PH�LQYHFH�ULVXOWD�FKH�GRSR�TXHVWR�IXUWR�QH�q�VWDWRVHJXLWR�XQ�VHFRQGR��VHPSUH�GL�PRQHWH��TXLQGL�F¶q�XQ�TXDOFRVD�FKH�QRQ�TXDGUD��/¶$VVHVVRUH�FRVuKD�ULVSRVWR��D�PH�ULVXOWD�FKH�LO�IXUWR�VLD�DYYHQXWR�LQ�GXH�WHPSL�EHQ�GLVWLQWL��TXLQGL�GRSR�LO�SULPRIXUWR�LPPDJLQDYR�FKH�O¶RVVHUYD]LRQH�VL�IRVVH«�DYHVVH�DGRWWDWR�L�VLVWHPL�SHU�SRWHU�HYLWDUH«�D�PHFRVu�ULVXOWD��FUHGR�GL�HVVHUH�EHQ�LQIRUPDWR�
,O�&RQVLJOLHUH�6WUHUL�KD�FKLHVWR�QRWL]LH�FLUFD�O¶DVVLFXUD]LRQH��YLVWR�FKH�QRQ�SXz�SL��LQWHUYHQLUH�ORIDFFLR�LR�SHU�OXL��DQFKH�VH�O¶$VVHVVRUH�SHUz�QRQ�SRWUj�SL��ULVSRQGHUH��QRQ�q�VWDWD�GDWD�ULVSRVWD�VXOULVDUFLPHQWR�� VH� q� DYYHQXWR� LO� ULVDUFLPHQWR� R� PHQR�� QRQ� VR� VH� SXz� HVVHUPL� GDWD� TXHVWDLQIRUPD]LRQH�� FRPXQTXH� VWXSLVFH� VLFXUDPHQWH� LO� FRPSRUWDPHQWR� GHOO¶$PPLQLVWUD]LRQH� GLTXHOO¶HSRFD� FKH� G¶DOWUD� SDUWH� HUD� SRL� O¶$PPLQLVWUD]LRQH� TXL� UDSSUHVHQWDWD� SHUFKp� PL� SDUH� FKHO¶$VVHVVRUH�VLD�OR�VWHVVR��LO�9LFHVLQGDFR�H�O¶DWWXDOH�6LQGDFR�HG�DOWUL�DVVHVVRUL�HUDQR�FRVu�SUHVHQWL�TXLQGL�XQD�PDQFDQ]D�GL�LQIRUPD]LRQH�YHUVR�OD�FLWWDGLQDQ]D�VX�TXHVWR�JUDYH�IXUWR�QRQ�q�DYYHQXWDH QRQ�PL�VHPEUD�XQD�FRVD�FRUUHWWD�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� *R]]HULQR� 'DULR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH'DOPDVVR�(PLOLR��)25=$�,7$/,$��LQ�PHULWR�D��9LJLOL�8UEDQL��
³,O�VRWWRVFULWWR�'DOPDVVR�(PLOLR��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�
$SSUHVR� QRWL]LH� GD� FLWWDGLQL� H� GDOOD� VWDPSD� ORFDOH� GHOO¶LQFLGHQWH� DYYHQXWR� LO� JLRUQR� ��� GHOFRUUHQWH�PHVH�DOO¶LQFURFLR�WUD�&RUVR�1L]]D�H�&RUVR�&DUOR�%UXQHW��WUD�XQ�DXWR�GHL�9LJLOL�8UEDQL�HGXQD�YHWWXUD�SURYHQLHQWH�GD�&RUVR�%UXQHW�

3UHPHVVR�FKH� ULVXOWHUHEEH� FKH� O¶DXWR� GHL� 9LJLOL� 8UEDQL�� SXU� DYHQGR� DWWLYDWR� L� GLVSRVLWLYL� DFXVWLFL� H� YLVLYLQHFHVVDUL�� SURFHGHVVH� DG� DOWD�YHORFLWj� LQ�XQD� ]RQD�GHOOD� FLWWj� SDUWLFRODUPHQWH� IUHTXHQWDWD� GDDXWRPRELOLVWL�H�SHGRQL�



��

� SHU� SRFR� QRQ� VL� VRQR� YHULILFDWL� JUDYL� GDQQL� D� SHUVRQH� �� O¶DXWR� FHQWUDWD� GDL�9LJLOL�8UEDQL� VLVDUHEEH�IHUPDWD�YLFLQLVVLPD�DG�XQD�VLJQRUD�FRQ�SDVVHJJLDQR��
&Lz�SUHPHVVR�LQWHUURJD�LO�6LJ��6LQGDFR��SHU�VDSHUH���� FRPH VL VRQR�VYROWL�L�IDWWL���� VH ULVXOWD�FKH�O¶DXWR�GHL�9LJLOL�8UEDQL�SURFHGHVVH�D�IRUWH�YHORFLWj���� D TXDOH�LPSRUWDQWH�PLVVLRQH�HUDQR�GHVWLQDWL�L�9LJLOL�8UEDQL���� TXDOL SURYYHGLPHQWL�VRQR�VWDWL�SUHVL���� TXDOL SURYYHGLPHQWL�LQWHQGH�LQWUDSUHQGHUH�DIILQFKp�WDOL�JUDYL�IDWWL�QRQ�YHQJDQR�SL��D�ULSHWHUVL�
&RQ�SUHJKLHUD�GL�ULVSRVWD�DO�SURVVLPR�&RQVLJOLR�&RPXQDOH�LQYLD�FRUGLDOL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��(¶�SDVVDWR�RUPDL�WHPSR�GDO�PRPHQWR�GHOO¶LQFLGHQWH�H�VLFXUDPHQWH�O¶DYHVVLIDWWD�TXDOFKH�JLRUQR�GRSR�LO�WHQRUH�SUREDELOPHQWH�VDUHEEH�VWDWR�XQ�SR¶�GLYHUVR��PD�DO�PRPHQWR�ODIRJD�HUD�WDQWD�H�O¶DUUDEELDWXUD�DQFKH�HG�q�XVFLWD�IXRUL�LQ�TXHVWR�PRGR�
&RPXQTXH� O¶LQFLGHQWH� YXROH� VLJQLILFDUH� FKH� FHUWL� SURYYHGLPHQWL� SUHVL� VXOOD� YLDELOLWj� GHOOD� FLWWjSRVVRQR�FUHDUH��FRPH�GL�IDWWR�KDQQR�FRPSRUWDWR�TXHVWL�LQFRQYHQLHQWL��OD�OHJJHQGD�PHWURSROLWDQDGHO�&RUVR�,9�1RYHPEUH�H�&RUVR�0RQYLVR�GD�QRL�RVWDFRODWR�LO�WLSR�GL�LQWHUYHQWR��SUREDELOPHQWH�IDVu�FKH�LQ�FDVL�GL�HPHUJHQ]D�LO�WUDIILFR�XUJHQWH�GL�VRFFRUVR�GHEED�HVVHUH�GLURWWDWR�GD�DOWUH�SDUWL��QHOFDVR� VSHFLILFR� L�9LJLOL�8UEDQL� VL� VRQR� WURYDWL� D� WUDQVLWDUH� QHO� FHQWUR� GHOOD� FLWWj� D� IRUWH� YHORFLWj�DGHVVR� TXL� QRQ� VR� FRVD� SUHYHGD� LO� &RGLFH� GHOOD� VWUDGD� VH� OD� SUHFHGHQ]D� q� GRYXWD� R� q� VROWDQWRULFKLHVWD��VH�IRVVH�VROWDQWR�ULFKLHVWD�PDJJLRUH�DWWHQ]LRQH�GRYUHEEH�HVVHUH�SRVWD�
&RPXQTXH�VWLJPDWL]]R�LO�IDWWR�FKH�L�SURYYHGLPHQWL�SUHVL�VXOOD�YLDELOLWj�SRVVRQR�FRPSRUWDUH�TXHVWLWLSL�GL�SUREOHPL�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��'LFH�LO�&RQVLJOLHUH�LQWHUSHOODQWH�³q�SDVVDWR�WDQWR�WHPSR´�PD�SRVVR�GLUH�FRQOXL� FKH� q� EHQ� SUHVHQWH�� D� PH� SHUVRQDOPHQWH�� PD� FUHGR� DQFKH� DJOL� DWWRUL� GL� TXHVWD� YLFHQGDTXHOO¶LQFLGHQWH� FKH� SHU� IRUWXQD� QRQ� KD� DYXWR� FRQVHJXHQ]H� JUDYLVVLPH� PD� SRWHYD� DYHUOH� HG� qFRPXQTXH�XQ�PD�FKH�ULPDQH�DQFKH�SHU�OD�SUHRFFXSD]LRQH�FKH�SXz�DYHUH�XQ�YLJLOH�QHOO¶HVSOHWDUH�LOVXR� VHUYL]LR� HG� L� ULVFKL� FKH� SRVVRQR� FRUUHUH� HG� L� ULVFKL� FKH� SRVVRQR� SURFXUDUH� DQFKH� DOOH� DOWUHSHUVRQH�
5LFRUGR�WUD�O¶DOWUR�D�PH�VWHVVR��DO�&RQVLJOLR�&RPXQDOH�HG�DOO¶LQWHUSHOODQWH�FKH�GD���DQQL�D�TXHVWDSDUWH�DEELDPR�DYXWR���LQFLGHQWL�FRQ�L�YHLFROL�GHOOD�3ROL]LD�0XQLFLSDOH��PD�VRWWROLQHR�DQFKH�FKH�VLWUDWWD�GL�ROWUH�����PLOD�FKLORPHWUL�DOO¶DQQR�SHUFRUVL��4XHOOR�FKH�q�LPSRUWDQWH�ULFRUGDUH�SHUFKp�VLVRQR�VYROWL�L�IDWWL�VRQR�DQGDWL�FRVu��QRQ�VL�WUDWWDYD�GL�XQ�LQWHUYHQWR�GL�YLDELOLWj��PD�VL�WUDWWDYD�GL�XQLQWHUYHQWR� GL� SXEEOLFD� VLFXUH]]D�� ULFKLHVWR� GDOO¶DUPD� GHL� &DUDELQLHUL� SHU� XQ� LQWHUYHQWR� VXOOHSHUVRQH��TXLQGL�XQ� LQWHUYHQWR� DVVROXWDPHQWH� JLXGLFDWR�GDOO¶XIILFLDOH�GL� VHUYL]LR� XUJHQWH� H� FUHGRFKH� FKLXQTXH� O¶DYUHEEH� JLXGLFDWR� WDOH�� SHU� FXL� VRQR� VWDWL� XVDWL� WXWWL� L� GLVSRVLWLYL� GL� VLFXUH]]D� DGLVSRVL]LRQH��OD�VLUHQD�HG�L�ODPSHJJLDQWL�SHU�DUULYDUH�VXO�SRVWR�LO�SL��SUHVWR�SRVVLELOH�
9RJOLR� DQFKH� GLUH� FKH� D� GHWWD� GHJOL� DWWRUL� GL� TXHVWR� WULVWH� HSLVRGLR�� VRQR� DUULYDWL� QHOO¶LQFURFLR�KDQQR�UDOOHQWDQR�SHUFKp�LQ�TXHO�PRPHQWR�VWDYDQR�SDVVDQGR�L�SHGRQL�VXOOH�VWULVFH�SHGRQDOL��KDQQRODVFLDQR� SDVVDUH� L� SHGRQL� H� VRQR� ULSDUWLWL� RYYLDPHQWH� D� YHORFLWj� GHFLVD� H� OD� SHUVRQD� FRLQYROWDQHOO¶LQFLGHQWH�� VXOOD� VWHVVD�GLFKLDUD]LRQH�QRQ�KD�YLVWR� H�QRQ�KD� VHQWLWR� L�9LJLOL�8UEDQL� DUULYDUH�
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FLUFD�OD�UHVSRQVDELOLWj�QRQ�DJJLXQJR�QLHQWH�SHUFKp�q�LQWHUYHQXWD�OD�3ROL]LD�VWUDGDOH�FRPH�DYYLHQHQRUPDOPHQWH�LQ�TXHVWL�FDVL�QRQ�SRWHYDQR�JOL�VWHVVL�9LJLOL�8UEDQL�IDUH�ORUR�VWHVVL�L�ULOLHYL��PL�SDUHTXHVWR� FRUUHWWR�� DO�PRPHQWR�QRQ� VDSSLDPR�DQFRUD� LO� YHUEDOH� FRP¶q� VWDWR� UHGDWWR�� QRQ� q� DQFRUDVWDWR� UHVR�SXEEOLFR��DQFKH�SHUFKp� LQ�VHJXLWR�DOO¶LQFLGHQWH��VLD�GD�SDUWH�GHL�9LJLOL�8UEDQL�� VLD�GDSDUWH�GHOOD�SHUVRQD�FRLQYROWD�FL�VRQR�VWDWH�GHOOH�OHVLRQL�TXLQGL�O¶DVSHWWR�q�SDUWLFRODUPHQWH�GHOLFDWR�&HUWR� FKLHGH� DQFKH� O¶LQWHUSHOODQWH� VH� VDUDQQR� SUHVL� GHL� SURYYHGLPHQWL�� DO� PRPHQWR� QR�� VH� GDOYHUEDOH� H� GDL� VXFFHVVLYL� LQWHUYHQWL� GHOOD� JLXVWL]LD�� GHO� 7ULEXQDOH� FL� UDYYLVHUDQQR� GHOOHUHVSRQVDELOLWj��VDUj�VLFXUDPHQWH�FXUD�GHO�GLULJHQWH�GL�SURYYHGHUH�D�SUHQGHUH�L�SURYYHGLPHQWL�GHOFDVR�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� )LQR� 8PEHUWR� HG� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL*LRUGDQR�$QJHOR�H�%RQHOOL�*LDQOXFD��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216�� '$/0$662�� 5LQJUD]LR� SHU� OD� ULVSRVWD� PD� SHU� TXDQWR� ULJXDUGD� L� SURYYHGLPHQWL� QRQLQWHQGR� SURYYHGLPHQWL� GLVFLSOLQDUL�� SHU� O¶DPRU� GHO� FLHOR� O¶LQFLGHQWH� VXFFHGH�� QH� SRWUDQQRVXFFHGHUH� DOWUL�� VSHUR� GL� QR��PL� DXJXUR� GL� QR�PD�QRQ� LQWHQGHYR� SURYYHGLPHQWL� GLVFLSOLQDUL� SHUO¶DPRU�GHO�FLHOR�SHUFKp�LQWDQWR�ELVRJQD�YHULILFDUH�L�IDWWL�
5LFRUGR�FKH�FRPXQTXH�SHU�IRUWXQD�FRPH�JLj�KD�DQFKH�VHJQDODWR�O¶$VVHVVRUH��SHU�IRUWXQD�TXHVWRLQFLGHQWH� DYHYD� DYXWR� XQ� ULVYROWR� DEEDVWDQ]D� FRQWHQXWR�� QRQ� FL� VRQR� VWDWH� JURVVH� ULSHUFXVVLRQLVXOOH�SHUVRQH��SHUz�FRPXQTXH�YRJOLR�VWLJPDWL]]DUH�LO�IDWWR�FKH�q�FRPXQTXH�DYYHQXWR��QH�SRWUDQQRDYYHQLUH�DOWUL��TXLQGL�q�TXHVWR�SURYYHGLPHQWR�FKH�LQWHQGR�LR��TXDOL�SURYYHGLPHQWL�VL�LQWHQGRQR�GLLVWUX]LRQH�YHUVR�JOL�DGGHWWL��GL�GLVFLSOLQDUH�LO�WUDIILFR�LQ�DOWUL�PRGL�H�FRPXQTXH�VHJQDOR�DQFRUD�XQDYROWD�FKH�LQWHUYHQWL�SRVWL�GD�DOWUH�SDUWL�SUREDELOPHQWH�KDQQR�VSRVWDWR�TXHVWR�WLSR�GL�LQWHUYHQWR�VXXQ�DVVH�PROWR�IUHTXHQWDWR�H�TXLQGL�SRVVRQR�DYHU�FUHDWR�TXHVWR�SUREOHPD�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH%DQGLHUD� *LDQFDUOR� �)25=$� ,7$/,$�� LQ� PHULWR� D� �$UHH� PHUFDWDOL� FLWWDGLQH� �� 3URJHWWR� SHU� LOIXWXUR�R�IXWXUR�VHQ]D�SURJHWWR"�
³,O�VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�³)RU]D�,WDOLD´

5LOHYDWR� FKH OD FLWWj� GL�&XQHR� KD� LQ� HVVHUH� QXPHURVH� LQL]LDWLYH� DWWH� D� ULTXDOLILFDUH� XUEDQLVWLFDPHQWHDUHH�PHUFDWDOL�HVLVWHQWL�� FKH QHOOD 4XLQWD�&RPPLVVLRQH�FRQVLOLDUH��LO�JLRUQR����IHEEUDLR��VL�q�GLVFXVVR�GHOOH�SURVSHWWLYHWXULVWLFR�±�FRPPHUFLDOL�GL�3LD]]D�6HPLQDULR�H�PHUFDWR�FRSHUWR�ROWUH�D�3LD]]D�9LUJLQLR�� FKH GD GHWWD�GLVFXVVLRQH�VRQR�HPHUVH�IRUWL�SUHRFFXSD]LRQL�QRQFKp�HYLGHQWL�FRQWUDGGL]LRQL�HGXQD�WRWDOH�DVVHQ]D�GL�SURJHWWXDOLWj�FRPSOHVVLYD�
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&RQVWDWDWR� FKH ULVXOWHUHEEH�YRORQWj�GHOO¶$PPLQLVWUD]LRQH�ULRFFXSDUH�O¶DUHD�GL�3LD]]D�9LUJLQLR�FRPH�DUHDPHUFDWDOH��LQJURVVR�H�YHQGLWD�GLUHWWD�SURGRWWL�DJULFROL��� FKH VX�3LD]]D�6HPLQDULR�GRSR�OD�ULVWUXWWXUD]LRQH�QRQ�DSSDLRQR�DQFRUD�LGHH�FRQFUHWH�VDOYR�OHLQGLFD]LRQL�VX�XQ�SRVVLELOH�XWLOL]]R�SRVW��PHUFDWR�IRUQLWH�GDO�FROOHJD�&DYDOOR�9DOWHU�� FKH FRPXQTXH� DQGUHEEH� VYLOXSSDWR� XQ� DPSLR� FRQIURQWR� VX� WXWWR� O¶DVVHWWR� DWWXDOH� GHOOH� DUHHPHUFDWDOL�LQ�XQ¶RWWLFD�GL�SURLH]LRQH�IXWXUD�
,QWHUSHOOD�LO�6LJ��6LQGDFR�SHU�VDSHUH�� VH YL VRQR�DOO¶LQWHUQR�GHOOD�*LXQWD�SRVL]LRQL�GLYHUVH�LQ�RUGLQH�DOO¶XWLOL]]R�GL�3LD]]D�9LUJLQLR�� VH QRQ VLD� LO� FDVR� GL� ULFRQGXUUH� RELHWWLYL� HG� D]LRQL� DG� XQ� SURJHWWR� FROOHWWLYR� VXO� VLVWHPDPHUFDWDOH�FLWWDGLQR�� VH QRQ HVLVWDQR�FRQWURLQGLFD]LRQL�HYHQWXDOL�ULVSHWWR�DOOD�=7/��PHUFDWR�3LD]]D�9LUJLQLR��� VH QRQ VLD� JLXQWD� O¶RUD� GL� DVVXPHUH� GHOOH� GHFLVLRQL� SDUWHQGR� GD� LGHH� DQ]LFKp� GD� ULFKLHVWH� RFRQIURQWL�FRQ�L�GLUHWWL�LQWHUHVVDWL�� TXDOL SURVSHWWLYH� WXULVWLFKH� H� FRPPHUFLDOL� VLD� SRVVLELOH� LQWUDYHGHUH� SHU� 3LD]]D� 6HPLQDULR� HDUHD� FRSHUWD� DOOD� OXFH� GL� HYLGHQWL� FRQWUDGGL]LRQL� FKH� FRQWLQXDQR� DG� HPHUJHUH� JLRUQR� GRSRJLRUQR��VHQ]D�FKH�VL�FROJD� LQ�PRGR�VLJQLILFDWLYR�XQ�SUHFLVR�RULHQWDPHQWR�SURJUDPPDWLFR� HGDWWL�FRQVHJXHQWL�DOOR�VWHVVR�

1HOO¶DWWHVD� GL� FRUWHVH� ULVSRVWD�� LQ� RFFDVLRQH� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� SRUJH� L� SL�FRUGLDOL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��6X�TXHVWR�DUJRPHQWR�KR�DYXWR�PRGR�GL�SDUODUQH�JLj�D�SL��ULSUHVH�DOO¶LQWHUQRGHOOD� 4XLQWD� &RPPLVVLRQH� H� FRQWLQXR� D� ULWHQHUH�� FKHFFKp� VH� QH� GLFD� FKH� FKL� KD� LO� GRYHUH� GLUDSSUHVHQWDUH� O¶$PPLQLVWUD]LRQH� KD� DQFKH� LO� GRYHUH� GL� SRUWDUH� DYDQWL� GHL� SURJHWWL� H� GLUDSSUHVHQWDUH�GHOOH�LGHH�
,Q� XQD� UHFHQWH�&RPPLVVLRQH� GRYH� VL� GLVFXWHYD� LO� GLVFRUVR� GHOOH� DUHH�PHUFDWDOL� GL�9LD�5RPD� H3LD]]D�*DOLPEHUWL��QRQ�DEELDPR� IDWWR�XQD�EHOOD� ILJXUD� DO� FRVSHWWR�GL�DOFXQL�DPEXODQWL� HG� L� ORURUDSSUHVHQWDQWL� VLQGDFDOL�� L� TXDOL� LQ� TXDOFKH�PRGR� DVSHWWDYDQR� FKH� O¶$PPLQLVWUD]LRQH� OL� DYHVVHFRQYRFDWL�SHU�UDSSUHVHQWDUH�XQ�PLQLPR�GL�LGHD�VX�TXHOOD�FKH�SRWHYD�HVVHUH�XQD�ULYROX]LRQH�DQFKHPLQLPD�GHOOH�DUHH�PHUFDWDOL�GL�9LD�5RPD�H�3LD]]D�*DOLPEHUWL��*Lj� LQ�TXHOOD� VHGH�GLVVL� FKH� FKLJRYHUQD�KD�LO�GRYHUH�GL�DYDQ]DUH�GHOOH�SURSRVWH��H�OR�ULGLFR�VWDVHUD�
'XH�VHWWLPDQH�ID��VH�QRQ�HUUR��QHOOD�FDVXDOLWj�GHO�JLUDUH�L�SURJUDPPL�WHOHYLVLYL�FRQ�LO�WHOHFRPDQGR�KR� LQFRFFLDWR� LQ� XQD� WUDVPLVVLRQH� GRYH� KR� YLVWR� O¶DXWRUHYROH� SUHVHQ]D� GHO� 6LQGDFR� LQ� DOWUDFLUFRVWDQ]D�HUD�FRQ�5RVWDJQR�� O¶$VVHVVRUH�7HFFR�O¶KR�YLVWR�GXH�VHWWLPDQH�ID�FRQ� O¶2Q��5DIIDHOH&RVWL�� ,Q�TXHOOD�FLUFRVWDQ]D�SHUz�O¶$VVHVVRUH�7HFFR�DOOD�WHOHYLVLRQH�GLVVH�LQ�TXDOFKH�PRGR�FKH�LSULPL� GXH� DQQL� VRQR� GL� URGDJJLR�� ELVRJQD� FDSLUH�� ELVRJQD� LPSDUDUH�� ELVRJQD� VHQWLUH�� ELVRJQDUDFFRJOLHUH�SHU�SRL�LQ�TXDOFKH�PRGR�HVSULPHUH�GHOOH�LGHH��L�GXH�DQQL�VWDQQR�SHU�VFDGHUH��QRL�QRQVLDPR� DELWXDWL� D� FRQFHGHUH� SL�� GL� WDQWR� GHOOH� SURURJKH� R� GHOOH� GHURJKH�� VWLDPR� DVSHWWDQGRILGXFLRVL�FKH�O¶$VVHVVRUH�7HFFR�HVSULPD�LQ�PRGR�FRQYLQFHQWH�XQ�SURJHWWR�VX� WXWWD� OD�FLWWj�GHOOHDUHH�PHUFDWDOL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(��'6���&81(2�9,9$���,O�&RQVLJOLHUH�%DQGLHUD�VL�ULIj�QHOOD�VXD�LQWHUSHOODQ]DDG�XQD�GHOOH�WDQWH�ULXQLRQL�FKH�OD�4XLQWD�&RPPLVVLRQH�KD�GHGLFDWR��VWD�GHGLFDQGR�H�GHGLFKHUj�D



��

TXHOOR�FKH�q�XQR�GHJOL�DUJRPHQWL�SL��LPSRUWDQWL�H�SL��YLYL�QHO�FRQWHVWR�FLWWDGLQR�FKH�q�TXHOOR�GHLPHUFDWL� GHO� ORUR� VYLOXSSR� H� GHO� YHQLUH� LQFRQWUR� VLD� D� TXHOOH� FKH� VRQR� OH� QHFHVVLWj� GHOODSRSROD]LRQH��VLD�X�TXHOOH�FKH�VRQR�OH�SURVSHWWLYH�GL�OHWWXUD�GL�XQ�VHWWRUH�FRVu�LPSRUWDQWH�FRQLXJDWRFRQ�TXHOOR�GHO�WXULVPR�H�FRPXQTXH�FRQ�TXHOOR�GHOO¶HVSDQVLRQH�GHOOD�FLWWj�VX�OLYHOOL�GLYHUVL�ULVSHWWRD TXHOOL�FKH�SHU�DQQL�H�DQQL�VRQR�VWDWL�TXHOOL�XQLFL�H�ULWHQXWL�SRVVLELOL�
,Q�TXHVWR�FRQWHVWR�OD�4XLQWD�&RPPLVVLRQH�VH�GD�XQ�ODWR�VYROJH�XQ�UXROR�GL�SUHVD�GL�FRVFLHQ]D�H�GLFRQRVFHQ]H� GL� TXHOOH� FKH� VRQR� OH� LQWHQ]LRQL� GHOO¶$PPLQLVWUD]LRQH�� GHOOD� *LXQWD� &RPXQDOH� LQPDWHULD��GDOO¶DOWUR�VYROJH�DQFKH�XQ�UXROR�GL�FRQRVFHQ]D��XQ�UXROR�GL�LPSXOVR��XQ�UXROR�GL�HVDPH�GLXQ�SR¶�WXWWH�TXHOOH�FKH�VRQR�OH�SUREOHPDWLFKH�FKH�HPHUJRQR��q�VWDWR�TXHVWR�O¶LPSHJQR��TXHOOR�GLGDUH� XQD� YDOHQ]D� DOOD� &RPPLVVLRQH� DQFKH� GL� WLSR� FRQRVFLWLYR� FKH� FL� VLDPR� SUHVL� LQ� VHGH� GLFRVWLWX]LRQH�GHOOD�4XLQWD�&RPPLVVLRQH�DOO¶LQL]LR�GL�TXHVWD�WRUQDWD�DPPLQLVWUDWLYD�H�FKH�VL�LQWHQGHSRUWDUH�D�WHUPLQH�
,Q�TXHVWR�VHQVR�GHOOH�ULXQLRQL�VL�VRQR�VYROWH�HG�DOWUH�ULXQLRQL�VL�VYROJHUDQQR��QHOOH�TXDOL�LO�FRPXQHGHQRPLQDWRUH�q�TXHOOR�GL�DQGDUH�DG�LQWHUSHOODUH�OH�SDUWL�LQ�FDXVD��D�GDUH�YRFH�D�TXHOOH�FKH�VRQR�OHFDWHJRULH��D�FHUFDUH�GL�FRQRVFHUH�H�GL�FRQVHQWLUH�GL�DYHUH� LO�PDVVLPR�GHOOH�FRQRVFHQ]H�SRVVLELOLSHU�SRL�VYROJHUH�� FRPH�&RQVLJOLHUL�&RPXQDOL�TXHOOR�FKH�q� LO�QRVWUR� UXROR��FKLHGHQGR�DG�DOWUL�GLVYROJHUH�LO�SURSULR�UXROR�
4XLQGL�LQ�TXHVWR�VHQVR�ULWHQJR�FKH�TXHVWH�ULXQLRQL�QHOOH�TXDOL�VL�Gj�YRFH�D�TXHOOL�FKH�VRQR�XQ�SR¶WXWWL�JOL�DWWRUL�LQ�FDPSR��VLDQR�GHOOH�ULXQLRQL�DVVROXWDPHQWH�LPSRUWDQWL�H�FKH�D�YROWH�VLD�QHFHVVDULRH VLD XWLOH�VSHQGHUH�DQFKH�TXDOFKH�RUD�QRQ�SHU�GDUH�VSD]LR�DOOD�*LXQWD�&RPXQDOH��PD�LQYHFH�SHUDYHUH� WXWWL� JOL� HOHPHQWL� LQ� PDQR� SHU� SRL� SRWHUVL� FRQIURQWDUH� DQFKH� LQ� PRGR� VHUUDWR� FRQO¶$PPLQLVWUD]LRQH��FRVD�FKH�q�DYYHQXWD�LQ�DOWUH�FLUFRVWDQ]H�DOO¶LQWHUQR�GHOOD�VWHVVD�&RPPLVVLRQH�ULQJUD]LR�TXLQGL�LO�&RQVLJOLHUH�%DQGLHUD��PD�FUHGR�FKH�TXHOOD�VHGXWD�GL�TXHOOD�VHUD�DQGDVVH�OHWWD�LQTXHVWD� PDQLHUD�� FRVu� FRPH� VX� DOWUL� DUJRPHQWL� SURSUL� GHOOD� 4XLQWD� &RPPLVVLRQH�� SHQVRHVVHQ]LDOPHQWH�DOOH�ULXQLRQL�SHULRGLFKH�FKH�YHQJRQR�VYROWH�VXOOH�WHPDWLFKH�UHODWLYH�DO�SHUVRQDOH�VLVWD�IDFHQGR�
1RQ�PL�GLOXQJR�ROWUH�SHUz�YROHYR�SURSULR� VRWWROLQHDUH� TXHVWR�� O¶LPSHJQR� FKH� JUD]LH� DQFKH� DOODSDUWHFLSD]LRQH� GL� WXWWL� L� FROOHJKL� GHOOD�PDJJLRUDQ]D� H� GHOO¶RSSRVL]LRQH�� TXHVWR� LPSHJQR� FKH� OD4XLQWD�&RPPLVVLRQH�VWD�SRUWDQGR�DYDQWL��FUHGR�VLD�XQ�LPSHJQR�FKH�VWLDPR�VYROJHQGR�FRQ�VHULHWjH VRSUDWWXWWR�DQFKH�FRQ�XQ�QXPHUR�QRWHYROLVVLPR�GL�ULXQLRQL�D�GLPRVWUD]LRQH�DQFKH�GHO�ODYRUR�FKHVL� VYROJH�� FUHGR� SHUDOWUR� FKH� ULXQLRQL� GL� WLSR� HVVHQ]LDOPHQWH� FRQRVFLWLYR� VLDQR� DVVROXWDPHQWHQHFHVVDULH�H�FKH�D�YROWH�D�TXHVWH�ULXQLRQL�QRQ�q�FKH�PDQFKL�O¶HVSUHVVLRQH�GHOOD�*LXQWD�&RPXQDOH�PD�FKH�TXHVWH�ULXQLRQL�LQYHFH�VL�ULWHQJD�VLD�QHFHVVDULR�GDUH�VSD]LR�DG�DOWUH�YRFL��SURSULR�SHU�DYHUHXQD� YLVLRQH� FRPSOHVVLYD�� ,Q� TXHVWR� VHQVR� FUHGR� FKH� TXHOOD� ULXQLRQH� DOOD� TXDOH� LO� &RQVLJOLHUH%DQGLHUD�VL�ULIDFHYD�YDGD�OHWWD�LQ�TXHVWD�PDQLHUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� 3HQVR� FKH� VLD� RSSRUWXQD� XQD� FKLDULILFD]LRQH� GHO� PLR� DWWHJJLDPHQWR� DQFKHSHUFKp�VL�DOODFFLD�DG�XQD�SUHFHGHQWH�PLD�LQWHUSHOODQ]D�GLVFXVVD�D�WDUGD�RUD�FRQ�O¶$VVHVVRUH�7HFFRHG� LO� WHPD� QRQ� HUD� FRVu� SUHFLVR� FRPH� LO� &RQVLJOLHUH� %DQGLHUD� KD� HVSRVWR� VWDVHUD�� 5LQJUD]LRROWUHWXWWR� LO� FROOHJD� GL� DYHUOR� HVSRVWR� LQ� TXHO� PRGR� SHUFKp� WXWWR� VRPPDWR� q� VLJQLILFDWLYR� HGRYHURVR�DYHUH�XQ�SURJUDPPD��QRQ�F¶q�QHVVXQ�GXEELR��SHUFKp�PL�VRQR�ULWHQXWR�VRGGLVIDWWR�QRQ�VRVH� LO� &RQVLJOLHUH� %DQGLHUD� HUD� DFFRUSDWD� TXHVWD� VXD� LQWHUSHOODQ]D� FRQ� OD� PLD�� IRUVH� QHO� HUDSUHVHQWH��GLVVL�FKH�HUD�VRGGLVIDWWR�GHOOD�ULVSRVWD�FKH�LQ�TXHO�PRPHQWR�O¶$VVHVVRUH�7HFFR�PL�DYHYDGDWR�VHPSOLFHPHQWH�SHUFKp�PL�DQGDYD�QHOOD�GLUH]LRQH�ULFKLHVWD�H�YHQJR�DO�GXQTXH�



��

0L�DFFRPXQR�FRQ�LO�3UHVLGHQWH�GHO�TXDOH�ULQJUD]LR�SURSULR�OD�GLVSRQLELOLWj�H�O¶LPSHJQR�GL�TXHVWHFRPPLVVLRQL� FKH� HIIHWWLYDPHQWH� GDQQR� VSD]LR� FRPH� GHEERQR� GDUH� VSD]LR� DG� LGHH� GHOODPDJJLRUDQ]D�H�GHOO¶RSSRVL]LRQH�SHU�FRORUR�L�TXDOL�DPDQR�OD�FLWWj��IRUVH�TXDOFXQR�VL�GLPHQWLFD�FKHDQFKH�XQD�SHUVRQD�TXDQGR�HVSULPH�LO�SXQWR�GL�YLVWD�VXR�SHUVRQDOH��GHOOH�YROWH�OR�VL�YHGH��VL�SXzDQFKH�HVWUDQLDUH�GL�XQD�PHUD� LGHQWLILFD]LRQH�GL� LGHQWLWj�GL�PDJJLRUDQ]D�R�PLQRUDQ]D�� VH� DPD� ODVXD�FLWWj�QHOOD�VXD�VSHFLILFLWj��QHO�VXR�KLQWHUODQG�QHO�FHUFDUH�GL� WURYDUH� OD� VROX]LRQH�RWWLPDOH�KRSRWXWR� YHULILFDUH� FKH� RYYLDPHQWH� DOO¶LQWHUQR� GHOOD� PDJJLRUDQ]D�� PD� DQFKH� DOO¶LQWHUQR� GHOODPLQRUDQ]D� FL� VRQR� GHOOH� UHDOWj� FKH� FRPXQTXH� GDQQR� XQ� JUDQGH� DSSRUWR�� VL� WUDWWD� VRODPHQWH� GLYDOXWD]LRQL�GL�WLSR�SHUVRQDOH�H�F¶q�FKL�q�XQ�SR¶�SL��GHPRFUDWLFR�H�FKL�q�XQ�SR¶�PHQR�GHPRFUDWLFRQHO�QRQ�ULFRQRVFHUOR�
'HWWR�TXHVWR�SHQVR�FKH�VLD�GRYHURVR��FRPH�KD�GHWWR�LO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH��FRQWLQXDUHTXHVWR�UDSSRUWR�HG�DUULYDUH�D�IDUH�Vu�FKH�FRQ�LO�FRQWULEXWR�GL�WXWWL��PD�SULQFLSDOPHQWH�RYYLDPHQWHGD�SDUWH�GHOO¶$VVHVVRUH�FKH�FRVu�GLVVH�D�PH�QHOOD�ULVSRVWD�GHOO¶LQWHUSHOODQ]D��q�RYYLR�FKH�ELVRJQDSUHVHQWDUVL�FRQ�XQ�SURJUDPPD�JHQHUDOH�VXL�PHUFDWL��SHQVR�FKH�VSH]]R�H�FRPH�XQD�ODQFLD�D�IDYRUHGHOO¶$VVHVVRUH�7HFFR��EHQH�YHGUHPR��VDUHPR�LQ�FRQGL]LRQL�GL�YHGHUH�VH�HIIHWWLYDPHQWH�KD�TXHVWDVHQVLELOLWj��TXHVWD�IDQWDVLD��TXHVWD�YRORQWj�GL�GDUFL�LO�SURGRWWR�FKH�QRL�ULFKLHGLDPR��EHQH��VLFFRPHGLVVH�QHOO¶DOWUR�&RQVLJOLR�&RPXQDOH�FKH�q�LQ�YLD�GL�GHILQL]LRQH�TXHVWR�SURJUDPPD���FKLDUDPHQWHULWHQJR�FKH�VDUHPR�SL��FKH�SDUWHFLSL�D�TXHOOR�FKH�QRL�SHQVLDPR�VLD�XQ�SURJHWWR�GL�JUDQGH�TXDOLWj�HOR�GLFR�SHUFKp�PDL�RFFDVLRQH�SL��RSSRUWXQD�SHU�IDUH�Vu�FKH�TXHVWL�PHUFDWL�VLDQR�YLVWL�LQ�XQD�ORURIXQ]LRQH�FKH�q�TXHOOD�GHO�OXRJR�GL�LQFRQWUR�LPSRUWDQWH��ODGGRYH�ILQDOPHQWH�DEELDPR�OD�SRVVLELOLWjGL�RSHUDUH�FRQ�GHJOL�VSD]L�D�GLVSRVL]LRQH�
4XLQGL�QRQ�F¶q�GXEELR�FKH�F¶q�3LD]]D�9LUJLQLR��3LD]]D�6HPLQDULR��KR�JLj�GHWWR�O¶DOWUD�YROWD�FKH�PLVWD�D�FXRUH�DQFKH�WXWWR�LO�WHPD�GHO�PHUFDWR�GL�3LD]]D�*DOLPEHUWL�H�9LD�5RPD��EHQH�VRQR�ILGXFLRVRFKH� O¶$VVHVVRUH� 7HFFR� GLD� GHOOH� ULVSRVWH� SUHFLVH�� SXQWXDOL� H� VLJQLILFDWLYH� VX� TXHOOR� FKH� q� LOSURJHWWR�GHOOD�FLWWj�VX�TXHVWR�WHPD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��$�SDUWH�TXHVWD�SLURHWWD�GHO�&RQVLJOLHUH�%RGLQR�FKH�VWD�D�GLUH�WXWWR�LO�FRQWUDULRGL� WXWWR�H�FKH�GLPHQWLFD�FKH�QRQ�PROWR� WHPSR� ID� IRUVH� HUD�XQ�SR¶�SL�� FULWLFR�PD� HUD� DQFKH�SL�JHQXLQR�QHOO¶HVVHUH�SL��FULWLFR��D�SDUWH� OD�JLXVWD�SUHVD�GL�SRVL]LRQH�GHO�&RQVLJOLHUH�7DVVRQH�FKHJLXVWDPHQWH�KD�ULYHQGLFDWR��GHYR�ULFRQRVFHUH�FKH�FRVu�q��LO�ODYRUR�GHOOD�&RPPLVVLRQH�FKH�q�VWDWRQRQ� VROR� QXPHULFDPHQWH� LPSRUWDQWH� PD� DQFKH� TXDOLWDWLYDPHQWH� LPSRUWDQWH�� FUHGR� FKH� QRQ� VLSRVVD�SUHQGHUH�DWWR�GL�XQD�TXHVWLRQH��FLRq�GHOO¶DVVROXWD�PDQFDQ]D�GL�XQ�SURJHWWR��4XHVWL�GXH�DQQL�FKH�SLDFFLD�R�QRQ�SLDFFLD��QHOOR�VSHFLILFR�KDQQR�UDSSUHVHQWDWR�O¶DVVROXWD�PDQFDQ]D�GL�XQ�SURJHWWRH TXHVWD q FHUWDPHQWH� XQD� UHVSRQVDELOLWj� GHOO¶$VVHVVRUH� FRPSHWHQWH�� PD� FUHGR� VLD� XQDUHVSRQVDELOLWj�GL�TXHVWD�$PPLQLVWUD]LRQH�
4XHVWD�$PPLQLVWUD]LRQH�KD�YLQWR�XQD� WRUQDWD�DPPLQLVWUDWLYD�SHUFKp� LPPDJLQR�VXO� WHUULWRULR�KDYHQGXWR� XQ� SURJHWWR�� KD� YHQGXWR� XQ� SURJHWWR� SHU� TXHOOR� FKH� HUD� LO� GLVFRUVR� OHJDWR� DO� 3LDQRUHJRODWRUH�JHQHUDOH��KD�YHQGXWR�XQ�SURJHWWR�SHU�TXHOOR�FKH�LQWHUHVVDYD�OD�FXOWXUD��KD�YHQGXWR�XQSURJHWWR� SHU� TXDQWR� ULJXDUGDYD� LO� PRGR� GL� IDUH� ILQDQ]D�� KD� YHQGXWR� XQ� SURJHWWR� SHU� TXDQWRULJXDUGDYD� LO� VRFLDOH��KD�YHQGXWR�XQ�SURJHWWR��SHU�TXDQWR�ULJXDUGDYD� LO�YHUGH�HWF�� H�KD�YHQGXWR�LPPDJLQR�XQ�SURJHWWR�DG�RUJDQL]]D]LRQL�GL�FDWHJRULD�SHU�TXDQWR�ULJXDUGD�O¶HVHUFL]LR�GHOO¶DWWLYLWjFRPPHUFLDOH��SLXWWRVWR�FKH�O¶HVHUFL]LR�GHOO¶DWWLYLWj�DJULFROD�
$ QRL SLDFHUHEEH�VDSHUH��D�PH�SLDFHUHEEH�VDSHUH�TXDO�q� LO�SURJHWWR�FKH�DYHWH�YHQGXWR��SHUFKp�DSDUWH� LO� IDWWR� FKH� GLUH� FKH� VLD� VFKL]RIUHQLFD� OD� SROLWLFD� VYROWD� GDOO¶$VVHVVRUH� 7HFFR� QHOO¶XOWLPRSHULRGR��PD�QRQ�VROR�GD�OXL�VLD�SRFD�FRVD��SHUFKp�YRJOLR�ULFRUGDUH�D�WXWWL�FKH�VLDPR�SDUWLWL�GDOOD



��

&LQD��SRL� OD�&LQD�GL�q�SHUVD��DEELDPR�DYXWR�H�OR�ULFRUGDYD�LO�&RQVLJOLHUH�7DVVRQH��XQ�PRPHQWRDOWDPHQWH� TXDOLILFDQWH� R� DOPHQR� FRVu� GRYHYD� HVVHUH�� SURSULR� LQ� TXHVWD� VDOD� DOOD� SUHVHQ]D� GHLVLQGDFL� GHOO¶KLQWHUODQG� QRQ� QHL� QRVWUL� YLFLQL� GL� FDVD�� GHL� VLQGDFL� GHOO¶KLQWHUODQG� SHU� DQGDUH� DGHILQLUH��VH�HVLVWHYD�OD�SRVVLELOLWj��XQ�SURJHWWR�FRPXQH��SDUWHQGR�GD�XQ�SURJHWWR�QRVWUR�SHUz��QRQGD�³VHQWLDPR�FRVD�YROHWH�IDUH�H�SRL�FL�PHWWLDPR�LQVLHPH�H�IRUVH�IDFFLDPR´�
$EELDPR� DFFHWWDWR�� FL� DYHWH� VSLHJDWR� FKH� HUD� LPSRUWDQWH� DQGDUH� D� ULVFRSULUH� GHOOH� VLWXD]LRQLXUEDQLVWLFKH� SHUFKp� DYHYDWH� XQ� SURJHWWR� FKH� QRQ� HUD� VROR� OD� PHUFLILFD]LRQH� GL� XQ� SURGRWWR� RO¶XWLOL]]R� LPSURSULR� GL� XQR� VSD]LR�� DYHWH� LQWURGRWWR� OD� =7/� H� EHQH� KD� IDWWR� LO� SURSRQHQWH� DFKLHGHUH� FRPH� SRVVRQR� HVVHUH� FRPSDWLELOL� OH� XOWLPH� QRYLWj� FKH� LR� SHUDOWUR� KR� DFTXLVLWR� GDOODOHWWXUD�GHL�JLRUQDOL��FRPH�SRVVRQR�HVVHUH�FRPSDWLELOL�TXHOOH�YRVWUH�VFHOWH�GL�WLSR�XUEDQLVWLFR��QRQVROR�FRQ�DOWUL�WLSL�GL�VFHOWH�FKH�VRQR�TXHOOH�GL�DQGDUH�D�ULQWURGXUUH��GRYH�FKH�FL�DYHYDWH�VSLHJDWRFKH�HUDYDPR�SD]]L�QRL�FKH�OR�FKLHGHYDPR�GL� ODVFLDUH�Ou� LO�PHUFDWR�� LO�PHUFDWR�� LR�SRL�KR�VHQWLWRDQFKH�GHOOH�FRVH�DQFRUD�SL��IDQWDVLRVH��SHU�FXL�D�SRVWR�GHOO¶HOLSRUWR�IRUVH�TXDOFXQR�YXROH�PHWWHUHTXDOFRV¶DOWUR�
3DVVDQGR�SRL�GD�XQD�VHULH�GL�VFHOWH�IDWWH�R�QRQ�IDWWH�FKH�GDYYHUR�FL�ODVFLDQR�XQ�DWWLPR�SHUSOHVVL�6RQR� FRQYLQWR� H� IRUVH� SDUOR� FRVu� SHUFKp� QRQ� KR� TXHVWR� WLSR� GL� SUREOHPD�� FKH� VLD� GLIILFLOHJRYHUQDUH�H�VLD�DVVROXWDPHQWH�GLIILFLOH�SURGXUUH�TXDOFRVD��PHQWUH�LO�FRQWUDULR�GL�TXHOOR�FKH�LQYHFHIDFFLR�LR�FKH�FULWLFR�VROR��'DYYHUR�FRQ�YRL�QRQ�DEELDPR�QHDQFKH�OR�VWLPROR�GHOOD�FULWLFD��SHUFKpQRQ� VDSSLDPR� FRVD� GREELDPR� FULWLFDUH�� YLYLDPR� DOOD� JLRUQDWD�� RJJL� FL� VSLHJDWH� XQD� FRVD�DOO¶LQGRPDQL�FL�VSLHJDWH�LO�FRQWUDULR�GL�TXHOOD�FRVD��FL�VRQR�VLWXD]LRQL�FULWLFKH�GHOOD�PDJJLRUDQ]DFKH� SRL� DVVROXWDPHQWH� LPSURYYLVDPHQWH� VL� DWWHQXDQR�� 6H� TXHVWR� q� LO� YRVWUR� SURJHWWR� QRL� YLULQJUD]LDPR� SHU� DYHUFHOR� VSLHJDWR�� &DSLDPR� FKH� IRUVH� QRQ� FL� UHVWD� DOWUR� FKH� FULWLFDUH� OHLPSURYYLVD]LRQL� FKH�QHO� WHPSR� FL� SURGXUUHWH� WUDQQH� TXDOFKH� HFFH]LRQL� SHUFKp� DG� RQRU� GHO� YHURTXDOFKH� HFFH]LRQH� VXOO¶RSHUDWR� GHOO¶$VVHVVRUH� LQ� TXHVWR� FDVR� FKH� VWR� DWWDFFDQGR� FL� VRQR�� 1RQYHQLWH� D� GLUFL� FRVD� YROHWH� IDUH� H� SUREDELOPHQWH� SRL� WXWWL� TXDQWL� VL� LQVHULUDQQR� QHO� GLEDWWLWR� HSUREDELOPHQWH�VH�VDUj�SRVVLELOH�FRUUHJJHUDQQR�TXHOOR�FKH�YROHWH�IDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5(¶�� $� TXHOOD� ULXQLRQH� GHOOD� 4XLQWD� &RPPLVVLRQH� GL� FXL� SDUODYD� LO� &RQVLJOLHUH7DVVRQH�HUR�SDUWHFLSH��XQD�GHOOH� UDUH�YROWH�FKH�VRQR�DQGDWR� LQ�4XLQWD�&RPPLVVLRQH�H�KR�DYXWRXQD� VHQVD]LRQH� VHQWHQGR� SDUODUH� O¶$VVHVVRUH� 7HFFR�� OD� VHQVD]LRQH� FKH� O¶$VVHVVRUH� 7HFFR� HO¶$VVHVVRUH�0DQWHOOL� QRQ� VL� SDUOLQR� R� SHUORPHQR� VH� VL� SDUODQR� QRQ� SDUODQR� GHL�PHUFDWL� SHUFKpTXDQGR�DIIURQWLDPR�LO�WHPD�GHO�UHFXSHUR�GHO�FHQWUR�VWRULFR��VRSUDWWXWWR�TXDQGR�SDUOLDPR�GL�3LD]]D9LUJLQR� HG� XQ� SR¶� SL�� UDUDPHQWH� GL� 3LD]]D�6HPLQDULR� LQ�&RPPLVVLRQH� XUEDQLVWLFD� IDFFLDPR� GLTXHVWH� GHH� SLD]]H� XQ� SXQWR� GL� VYLOXSSR� GHO� FHQWUR� VWRULFR�� XQ� QRGR� FXOWXUDOH� GHOOD� FLWWj� HG� LQTXHVWR�GHYR�GDUH� DWWR� DOO¶$VVHVVRUH� FKH� VL� LPSHJQD� LQ�TXHVWR� VHQVR�� SRL� YDGR� LQ�&RPPLVVLRQH4XLQWD��VHQWR�SDUODUH�O¶$VVHVVRUH�7HFFR�H�GL�TXHVWH�SLD]]H�PL�SDUH�FKH�O¶$VVHVVRUH�7HFFR�DEELDEHQ� DOWUD� LGHD� TXDQGR� VRSUDWWXWWR� LPSRVWD� LO� GLVFRUVR� GLFHQGR� FKH� LQ� TXHVWH� SLD]]H� YRUUHEEHDGGLULWWXUD�IDU�ULWRUQDUH�LO�FRPPHUFLR�DOO¶LQJURVVR��SDUOR�GL�3LD]]D�9LUJLQLR�
4XLQGL�PL� VHPEUD� FKH� HIIHWWLYDPHQWH� DEELD� UDJLRQH� LO�&RQVLJOLHUH� /DXULD� TXDQGR�GLFH� FKH� QRQHVLVWH�XQ�SURJHWWR��SHUFKp�R�LO�SURJHWWR�q�TXHOOR�FKH�KD�LQ�PHQWH�O¶$VVHVVRUH�DOO¶XUEDQLVWLFD�H�TXHOSURJHWWR�PL�SLDFH��WXWWR�VRPPDWR��RSSXUH�TXHOOR�GL�7HFFR�FKH�q�O¶HVDWWR�FRQWUDULR�H�QRQ�PL�YHQLWHD GLUH�FKH�VRQR�FRPSDWLELOL�SHUFKp�QRQ�q�DVVROXWDPHQWH�YHUR�
3RL� GL� LGHH� DOO¶$VVHVVRUH�7HFFR� QH� VRQR� VWDWH� IRUQLWH�� EDVWDYD� SUHQGHUOH�� R� KD� SDXUD� GHOOH� LGHHGHJOL�DOWUL�SHUFKp�QRQ�OH�FDSLVFH�RSSXUH�QRQ�q�LQ�JUDGR�GL�SRUWDUOH�DYDQWL��RSSXUH�QRQ�VR�� O¶LGHDFKH� JOL� KD� IRUQLWR�&DYDOOR�GHL�PHUFDWL� DOOD� IUDQFHVH�� O¶LGHD� FKH�KR� IRUQLWR� LR� GHO�PHUFDWR� FKH� q



��

VWDWR�WUDVIRUPDWR�LQ�,QJKLOWHUUD�LQ�XQ�OXRJR�GL�DWWUD]LRQH��GL�VSHWWDFROR��DOWUH�LGHH�FKH�VRQR�HPHUVHHVSRVWH� GD� %RGLQR� H� GD� DOWUL� QHOOH� YDULH� RFFDVLRQL� LQ� FXL� VL� q� SDUODWR�� HUDQR� VROR� RFFDVLRQL� GDSUHQGHUH��PHWWHUH�LQVLHPH�H�FUHDUH�XQ�SURJHWWR��LQYHFH�LO�SURJHWWR�q�GL�SRUWDUH�GL�QXRYR�LO�PHUFDWRDOO¶LQJURVVR�LQ�3LD]]D�9LUJLQLR��FRQ�L�VXRL�FDPLRQ��FRQ�L�VXRL�IXPL�H�LQ�TXHOO¶RFFDVLRQH��IRUVH�QRQVL�SDUODQR�QHDQFKH�FRQ�O¶$VVHVVRUH�'DOPDVVR�SHUFKp�O¶$VVHVVRUH�'DOPDVVR�KD�IDWWR�GHOOD�=7/�QHOFHQWUR�VWRULFR�XQD�UDJLRQH�GL�YLWD��LQYHFH�LQ�RFFDVLRQH�GHOOD�4XLQWD�&RPPLVVLRQH�DG�XQD�SUHFLVDGRPDQGD�GL�%RGLQR�O¶$VVHVVRUH�7HFFR�KD�GHWWR�³WRJOLHUHPR�OD�=7/�DO�PDWWLQR�LQ�3LD]]D�9LUJLQLR´DQFKH� VX� TXHVWR� PL� SLDFHUHEEH� VDSHUH� VH� ID� SDUWH� GL� XQ� SURJHWWR� FRQFRUGDWR� R� VH� VRQR� LGHHSHUHJULQH�FKH�JOL�YHQJRQR�LQ�PHQWH�Ou�SHU�Ou�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��$�SDUWH�OD�SLURHWWD�FRQ�VDOWR�PRUWDOH�GHO�%RGLQR�DO�TXDOH�IDFHYD�ULIHULPHQWRLO�&RQVLJOLHUH�/DXULD��PD�q�DQFKH�FRPSUHQVLELOH�VH�YRJOLDPR��SHUFKp�O¶DWWHJJLDPHQWR�GL�VWDVHUD�qVWDWR�PROWR�SL��PRUELGR�QHL�FRQIURQWL�GHOO¶$VVHVVRUH�FKH�QRQ�TXHOOR�DYYHQXWR�LQ�DOWUH�FLUFRVWDQ]HLQ�TXHVWD�DXOD�HG�DQFKH�LQ�&RPPLVVLRQH�PD�q�DQFKH�FRPSUHQVLELOH�
3DUWR�GDOO¶XOWLPR�LQWHUYHQWR�GHO�&RQVLJOLHUH�*DOIUq�LO�TXDOH�IDFHYD�ULIHULPHQWR�DOOD�&RPPLVVLRQHLQ� FXL� HUD� SUHVHQWH�� PD� YRUUHL� VRWWROLQHDUH� FKH� LQ� XQD� &RPPLVVLRQH� VXFFHVVLYD�� DOOD� TXDOH� VLULIHULYD�LO�&RQVLJOLHUH�%DQGLHUD��F
q�VWDWR�XQ�LQFRQWUR�FRQ�L�UDSSUHVHQWDQWL�GL�FDWHJRULD�QHOOD�TXDOHQRQ�DEELDPR�IDWWR�EHOOD�ILJXUD��'R�DWWR�DO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH��LO�&RQVLJOLHUH�7DVVRQH�FKH�q�PROWR�DWWHQWR�D�FRQYRFDUH�GHOOH�VHGXWH�GL�&RPPLVVLRQL�VX�TXHVWH�WHPDWLFKH��RYYLDPHQWH�LQDFFRUGR� FRQ� O¶$VVHVVRUH�� 0L� VD� SHUz� FKH� LQ� TXHVWR� FDVR� FL� VLD� QRQ� VROR� OHQWH]]D�� PD� DQFKHVWD]LRQDPHQWR�H�PDQFDQ]D�GL�SURJHWWXDOLWj��QRQRVWDQWH�OH�LGHH��L�VXJJHULPHQWL��OH�SURSRVWH�IDWWH�GDWXWWL� L� FRPPLVVDUL� QHOOH� YDULH� FLUFRVWDQ]H�� 4XLQGL� DQFK¶LR�� SROLWLFDPHQWH� SDUODQGR�� QRQ� PH� QHYRJOLD�O¶$VVHVVRUH�7HFFR��GHYR�ULOHYDUH�TXHVWD�DVVHQ]D�GL�SURJHWWR�H�IDFHQGR�ULIHULPHQWR�DO�WLWROR³SURJHWWR�SHU�LO�IXWXUR�R�IXWXUR�VHQ]D�SURJHWWR"´�D�PH�SDUH�SL��JLXVWD�OD�VHFRQGD�GD�FRPH�VWDQQRDQGDQGR� OH� FRVH�� F¶q� XQ� IXWXUR� VHQ]D� SURJHWWR� SHU� TXHVWD� $PPLQLVWUD]LRQH� VXO� FDPSR� GHOFRPPHUFLR�
(UR� ILGXFLRVR�H�FRPH� OR�HUR� LR� OH�HUDQR� WXWWL� L� FROOHJKL�GHOOD�&RPPLVVLRQH�TXDQGR�DOO¶LQL]LR�GLTXHVWR� PDQGDWR� VL� VRQR� IDWWH� GHOOH� ULXQLRQL�� DG� XQD� SDUWH� GL� TXHVWH� IDFHYD� ULIHULPHQWR� LO&RQVLJOLHUH� /DXULD�� DQFKH� FRQ� L� UDSSUHVHQWDQWL� GHL� FRPXQL� YLFLQL� H� VL� SDUODYD� DQFKHGHOO¶KLQWHUODQG�� ,O� FRPPHUFLR� KD� DQFKH� TXHVWD� YDOHQ]D�� TXLQGL� HUD� QHFHVVDULR� SHU� VHQWLUH� TXDOLHUDQR�OH�LGHH�GL�TXHVWL�FRPXQL��PD�DQFKH�SURSRUUH�OH�QRVWUH��6L�VRQR�IDWWH�DOWUH�ULXQLRQL�VHPSUH�VXOSURJUDPPD��PD�FL�VL�q�SDUODWL�DGGRVVR�H�QRQ�VL�q�DUULYDWL��D�GXH�DQQL�GDOO¶LQL]LR��DG�XQD�SURSRVWD�LQPHULWR��,Q�TXHOOD�ULXQLRQH�QRQ�DEELDPR�IDWWR�EHOOD�ILJXUD�SHUFKp�FRQ�L�UDSSUHVHQWDQWL�GL�FDWHJRULDQRQ� VL� q� FDSLWR� EHQH� VH� VL� SDUODYD� GHOOD� SURSRVWD� VHPSUH� IDWWD� LQ� &RQVLJOLR� &RPXQDOH� WUDPLWHXQ
LQWHUSHOODQ]D�GHO�FROOHJD�%RGLQR�VXOOD�GLVSRVL]LRQH�GHL�EDQFKL�R�VH�LQYHFH�VL�YROHYD�VSRVWDUH�LOPHUFDWR��$Q]LFKp� XQ� SURSRVLWR� GL�PLJOLRUDPHQWR� VL� VRQR� FUHDWH� GHOOH� WHQVLRQL� DOO¶LQWHUQR� GHOOHDVVRFLD]LRQL�4XLQGL�QRQ�SRVVR�FKH�VRWWROLQHDUH�TXHVWD�PDQFDQ]D�GL�SURJHWWXDOLWj��GR�DWWR�DOO¶$VVHVVRUH�7HFFRGL�WXWWD�OD�VXD�EXRQD�YRORQWj�PD�TXL�PL�SDUH�FKH�QRQ�F¶q�OD�FDSDFLWj�GL�FRQFOXGHUH��QRQ�VR�VH�VLDVXD�� FRPXQTXH� OD� GR� D� OXL� OD� FROSD� FRPH�$VVHVVRUH� SULPD� H� FRQ� OD�*LXQWD�&RPXQDOH� QRQ� VXRLQVLHPH�� TXL� q� DQFKH� OD� PDJJLRUDQ]D� FKH� GRYUj� YDOXWDUH� VHULDPHQWH� DQFKH� TXHVWD� H� FKL� q� LQ&RPPLVVLRQH�PD�QRQ�SXz�VPHQWLUPL�VX�TXHVWR�IDWWR��GR�DWWR�GHOO¶LQWHUYHQWR�VRIW�GHO�&RQVLJOLHUH7DVVRQH� SHUFKp� OR� FDSLVFR� q� LQ� PDJJLRUDQ]D�� q� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH�� PD� JLj� LO� VXRDWWHJJLDPHQWR� GD� FRPH� KD� SDUODWR�� FKL� q� DWWHQWR� DOOH� SDUROH� H� FKL� ID� SROLWLFD� FDSLVFH� TXDO� q� LOPHVVDJJLR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�7HFFR�



��

$66��7(&&2��5LQJUD]LR� LO�&RQVLJOLHUH�%DQGLHUD�SHU� O¶LQWHUSHOODQ]D�SHUFKp�PL�Gj� OD�SRVVLELOLWjFRVu�GL�VSLHJDUH�LQ�PRGR��VSHUR�H�PL�DXJXUR��LO�SL��FKLDUR�SRVVLELOH��LQWDQWR�ULQJUD]LR�DQFKH�WXWWLJOL� LQWHUYHQXWL� DQFKH� SHUFKp� SXUWURSSR� GHYR� FRQFHQWUDUH� OD� PLD� ULVSRVWD� LQ� �� PLQXWL�� PLSLDFHUHEEH�DYHUH�TXDOFKH�PLQXWR�LQ�SL���SHUz�FHUFKHUz�GL�HVVHUH�VLQWHWLFR�SHU�TXHOOR�FKH�PL�VDUjSRVVLELOH�
,Q� VRVWDQ]D� O¶LQWHUYHQWR� GHO� &RQVLJOLHUH� %DQGLHUD� GLFH�� VHFRQGR� %DQGLHUD�� JLXVWDPHQWH� FKHO¶DVVHVVRUDWR�� LO�FRPSDUWR��PDQFD�GL�SURJHWWXDOLWj��SRL� OD�VWHVVD�FRVD�O¶KR�VHQWLWD�GDO�&RQVLJOLHUH&UDYHUR� H� VX� TXHVWR� ULVSRQGR� VXELWR� LQ� TXHVWR� PRGR�� QRL� YRJOLDPR� HVVHUH�� DOPHQR� LR� VRQRDELWXDWR� D� ODYRUDUH� LQ� TXHVWR� PRGR�� FDSLVFR� FKH� F¶q� XQD� FHUWD� TXDO� IUHQHVLD� GL� DUULYDUH� D� GHLULVXOWDWL��FDPELDUH�SHU�FDPELDUH��ELVRJQD�PRGLILFDUH�SHU�IRU]D�TXDOFRVD��ELVRJQD�IDUH�GHL�SURJHWWL�WXWWR� TXHVWR� YD� EHQH�� GREELDPR� DYHUH� GHOOD� SURJHWWXDOLWj�� SHUz� LO� PLR� PRGR� GL� RSHUDUH� q� LOVHJXHQWH��D�PH�SLDFH�DQGDUH�DYDQWL�HG�DUULYDUH�D�FRQFOXGHUH��D�SRUWDUH�DYDQWL��D�IDUPL�DSSURYDUHGHL� FRQVLJOLHUL�� GDOOD�4XLQWD�&RPPLVVLRQH�� GDOOD�*LXQWD�&RPXQDOH� HWF�� XQ� SURJHWWR� FKH� VWLD� LQSLHGL�� XQ�SURJHWWR� FH� VLD� VWDWR�QDWXUDOPHQWH� FRQFHUWDWR�� XQ�SURJHWWR� FKH� DEELD� L� SLHGL� SHU� WHUUD�FDPELDUH� SHU� FDPELDUH��PL� GLVSLDFH� SHUFKp� TXHVWR� QRQ� OR� SRVVR� IDUH�� QRQ� q� QHO� PLR� PRGR� GLRSHUDUH�SHUFKp�VH�PRGLILFKLDPR�WDQWR�SHU�PRGLILFDUH�DQGLDPR�D�ULVFKLR�DQFRUD�GL�FUHDUH�GHL�GDQQLKD�FKL�ODYRUD��VXL�PHUFDWL�GL�3LD]]D�*DOLPEDUWL��VX�9LD�5RPD�HWF���VX�3LD]]D�9LUJLQLR��TXLQGL� ODSULPD�FRVD�FKH�YRJOLR�IDUH�q�PXRYHUPL�FRQ�XQD�FHUWD�FDXWHOD��FDOPD�H�TXHVWR�OR�VWR�IDFHQGR�
9RL�PL� VWDWH�GLFHQGR�³JXDUGD� FKH� VWDL� DQGDQGR� WURSSR�SLDQR´�KR�YROXWR� HVVHUH�GHPRFUDWLFR�� DOSXQWR�GL�VHQWLUH�DQFKH��q�GD�PROWR�WHPSR�FKH�FHUFKLDPR�GL�VRQGDUH��GL�FRPSUHQGHUH�OH�YDULH�FRVHHG�DGHVVR�VLDPR�LQ�GLULWWXUD�GL�DUULYR�FRQ�XQ�SLDQR�PHUFDWL�D�OLYHOOR�JHQHUDOH��TXLQGL�QRL�D�EUHYH�RUPDL�O¶DEELDPR�JLj�DGGLULWWXUD�VWDPSDWR��VL� WUDWWHUj�FKH�D�EUHYH�ULFHYHUHWH�XQD�FRQYRFD]LRQH�LQ4XLQWD�&RPPLVVLRQH��GRSRGLFKp�LQ�TXHOOD�&RPPLVVLRQH�FL�VDUj�LO�IDPRVR�SURJHWWR�UHODWLYDPHQWHDO�SURJUDPPD�PHUFDWL�H�PL�ULIHULVFR�D�WXWWL�L�PHUFDWL��FRVu�DEELDPR�XQD�YLVLRQH�GL�LQVLHPH�DQFKHSHUFKp� LR� FRQGLYLGR� FKH� ELVRJQD� DUULYDUH� DG� DYHUH� XQ� SURJUDPPD� RUJDQLFR�� SHUz� TXHVWRSURJUDPPD�RUJDQLFR�VRQR�REEOLJDWR�D�GLUH�FKH�D�PH�SLDFH�DYHUOR�FRQ�XQD�FHUWD�TXDO��FRQFUHWH]]D�
(¶�YHUR�FKH�VWUDGD�IDFHQGR�DEELDPR�DYXWR�GHOOH�GLVFXVVLRQL�LQWHUQH��QHOOD�QRVWUD�PDJJLRUDQ]D��OHDEELDPR�DYXWH�LQ�4XLQWD�&RPPLVVLRQH�PD�VHFRQGR�PH�TXHVWH�FRVH�VRQR�QRUPDOL��TXDOFXQR�GHJOLLQWHUYHQXWL�GLFHYD�Vu�LO�&RQVLJOLHUH�%DQGLHUD�HG�DOWUL�KDQQR�GHWWR��PD�DQFKH�LO�&RQVLJOLHUH�*DOIUqGLFHYD�³PD�DG�XQ�FHUWR�SXQWR�SDUODWHYL�WUD�GL�YRL��PHWWHWHYL�G¶DFFRUGR´�FHUWR�FKH�FL�SDUOLDPR��LR�HO¶$VVHVVRUH�0DQWHOOL�VWLDPR�IDFHQGR�HVDWWDPHQWH�XQ�SHUFRUVR�FKH�XQR�q�FRPSOHPHQWDUH�DOO¶DOWUR�RYYHUR�VLD�DEELDPR�H�VWLDPR�FHUFDQGR�GL�SURSRUUH�LQ�PRGR�FRVWUXWWLYR�O¶XWLOL]]R�GL�WXWWD�OD�3LD]]D9LUJLQLR�VH�YRJOLDPR�SDUODUH�XQ�DWWLPR�GL�TXHVWD�SLD]]D�QH�DEELDPR�SDUODWR�SHU�WDQWR�WHPSR��QRLDQGUHPR�D�PLJOLRUDUH��D�FUHDUH�WXWWH�OH�PLJOLRULH�VXOO¶LQWHUR�VSD]LR�LQWRUQR�D�6��)UDQFHVFR��LQWRUQRDOOD� WHWWRLD� GL� 3LD]]D� 9LUJLQLR�� FHUFKHUHPR� GL� LPSOHPHQWDUH�� GL� DXPHQWDUH� LO� PHUFDWR� GHLSURGXWWRUL�H�VLDPR�LQ�GLULWWXUD�GL�DUULYR��DGHVVR�D�JLRUQL�ULFHYHUHWH�OD�FRQYRFD]LRQH�H�QH�SDUOHUHPRLQ�4XLQWD�&RPPLVVLRQH�SHUz�GDYDQWL�DG�XQ�GRFXPHQWR�FKH�YL�YHUUj�DQFKH�FRQVHJQDWR��TXLQGL�DTXHVWR�SXQWR�TXHVWR�SLDQR�FKH�YL�YHUUj� FRQVHJQDWR� VDUj� XQ� SLDQR� FKH� VDUj� QDWXUDOPHQWH� DSHUWRDQFRUD�D�GHL�YRVWUL�FRQWULEXWL�SHUFKp�VRQR�VLFXUR�FKH�JLj�QHO�SLDQR�VRQR�VWDWH� WHQXWH�SUHVHQWL� OHYDULH�LSRWHVL��OH�YDULH�FRVH�FKH�VRQR�VWDWH�DSSURIRQGLWH�GXUDQWH�OH�YDULH�ULXQLRQL�
1DWXUDOPHQWH�QRQ�q�XQ�SLDQR�EOLQGDWR�PD�q�DSHUWR�D�GHOOH�QXRYH� LGRQHH��D�GHL�QXRYL�FRQWULEXWLDQFKH� VH� XQD� WUDFFLD� RUJDQLFD� RUPDL� O¶DEELDPR� GHILQLWD�� VL� WUDWWHUj�� VH� FL� VDUDQQR� DQFRUD� GHOOHPLJOLRULH�GD� DSSRUWDUH�� LO� SLDQR�q� DSHUWR� DQFKH� D�TXHVWR��6H�KR�GLPHQWLFDWR�TXDOFRVD� YL� FKLHGRVFXVD�PD�LO�WHPSR�q�PLQLPR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�



��

&216��%$1',(5$��Ê�FKLDUR�FKH�VDUHEEH� LQJHQHURVR�QRQ�PDQLIHVWDUH� OD�JUDQGH�VRGGLVID]LRQHLQVLHPH�DOOR�VWXSRUH�GL�XQ�DQQXQFLR�GL�FRVu�JUDQGH�ULOLHYR��0D�HVVHQGR�LQ�SURVVLPLWj�GHOOD�3DVTXDGHVLGHUHUHL� YHUDPHQWH� TXHVWR� DQQXQFLR� IRVVH� OD� VRUSUHVD� DOO¶LQWHUQR� GHOO¶XRYR� DQFKH� SHUFKp� LOELHQQLR�VWD�SHU�VFDGHUH��PL�DXJXUR�FKH�TXHL�GLVHJQL�LQ�IDVH�GL�VWDPSD�H�QRQ�VR�LQ�TXDOH�WLSRJUDILDYLFLQD�R�ORQWDQD��VLDQR�LQ�JUDGR�SRL�GL�UDSSUHVHQWDUH�QHO�FRQFUHWR�XQ¶LGHD�LPSRUWDQWH�LQVHULWD�LQ�XQFRQWHVWR�EHQ�FKLDUR�HG�LQ�XQD�FKLDYH�GL�OHWWXUD�DQFKH�WXULVWLFD��DOWULPHQWL�FL�VLDPR�ULIHUPDWL�DG�XQDPHUD�DQDOLVL�GHOO¶HVLVWHQWH�FRQ�TXDOFKH�SLFFROD�PLJOLRULD�VXOOH�DUHH�PHUFDWDOL�
5LWHQJR� FKH� LO� ODYRUR� FKH� VL� GHEED� VYROJHUH� GHEED� HVVHUH� IDWWR� LQ� �� GLVWLQWH� IDVL�� XQD� IDVH� GLSURJHWWR��XQD�IDVH�GL�FRQIURQWR�HG�XQD�IDVH�GL�GHFLVLRQH��QRQ�FH�QH�q�DOWUD�VWUDGD�� LO�SURJHWWR�VHYHUUj�OR�YDOXWHUHPR��DYUHPPR�SUHIHULWR�IRUVH�DYHUOR�DOO¶LQWHUQR�GL�XQ�SURJUDPPD�JLj�DOO¶RULJLQH�HYLGHQWHPHQWH�L�WHPSL�R�TXDQW¶DOWUR�QRQ�O¶KDQQR�FRQVHQWLWR�
1HVVXQR�GL�QRL�KD�PDL�LPPDJLQDWR�GL�YROHU�FKLHGHUH�PRGLILFKH�D�TXHVWR�R�TXHOOR�SHU�LO�VHPSOLFH�RSXUR�JXVWR�GL�FKLHGHUOH��OR�GLPRVWUD�LO�IDWWR�FKH�LQ�XQD�UHFHQWH�&RPPLVVLRQH�ODGGRYH�SDUODYDPRGHO�UHJRODPHQWR�VXL�GHKRUV�SURSULR�LR�DO�WHUPLQH�KR�GHWWR�³IDFFLDPR�DWWHQ]LRQH��ULIOHWWLDPR�EHQHVH� q� LO� FDVR� GL� PRGLILFDUH� SHUFKp� QRQ� YRUUHL� FKH� PRGLILFDUH� FRPSRUWL� XQ� DJJUDYDPHQWR� GHOODVLWXD]LRQH´�TXLQGL�QRQ�VL�SXz�LPSXWDUH�D�QRL�XQ¶LQWHQ]LRQH�GL�TXHVWR�JHQHUH�
1HVVXQR�GL�QRL�KD�O¶DELWXGLQH�SHUDOWUR�GL�FDPPLQDUH�D�JDPEH�DOO¶DULD��DQFKH�QRL�DEELDPR�L�SLHGLSHU� WHUUD� FRPH� OL� KD� O¶$VVHVVRUH�� D� YROWH� FDPPLQLDPR� XQ� SR¶� SL�� YHORFH�� SUREDELOPHQWHVEDJOLDPR�� LO� WHPSR�FL� GLUj� VH� DYHYDPR� UDJLRQH� R� DYHYDPR� WRUWR�� �4XLQGL� QHO�PDQLIHVWDUH� XQDPRGHUDWLVVLPD�VRGGLVID]LRQH� LQ�DWWHVD�GHOO¶HYHQWR�HSRFDOH�GHOO¶$PPLQLVWUD]LRQH�� WHQHQGR�FRQWRFKH�O¶$VVHVVRUH�7HFFR�QRQ�q�GL�SULPR�SHOR��F¶HUD�JLj�QHOOD�SUHFHGHQWH�$PPLQLVWUD]LRQH��TXLQGL�VHFRPXQTXH� DYHVVH� YROXWR�� XQ�PLQLPR�PD� DQFKH�PLQLPR� GL� LGHD� SURJHWWXDOH� DYUHEEH� SRWXWR� LQTXDOFKH�PRGR�FRQFHSLUOD�H�WUDGXUOD�LQ�HODERUDWR��HYLGHQWHPHQWH�R�QRQ�O¶KD�YROXWR�R�QRQ�KD�DYXWRWHPSR��PD�QRQ�ID�QLHQWH��VLDPR�D�3DVTXD��QRL�DEELDPR�SD]LHQ]D�H�VSHULDPR�FKH�SULPD�GHO�1DWDOHTXDOFRVD�DUULYL�
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35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH&UDYHUR�5LFFDUGR��8'&��LQ�PHULWR�D��5LORFDOL]]DL]RQH�GL�XQD�VHUUD�SHU�FRVWUX]LRQH��URWRQGD��LQORFDOLWj�0DGRQQD�GHOO
2OPR�DOOD�FRQIOXHQ]D�GL�9LD�&KLUL�H�GL�9LD�7RUUHWWD�VXOOD�65����
³,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&�

35(0(662FKH��FRPH�JLj�HYLGHQ]LDWR�FRQ�LQWHUSHOODQ]H�HG�HPHQGDPHQWL�DO�ELODQFLR�GHO������H�GHO������� LOVRWWRVFULWWR� KD� SRVWR� DOO¶DWWHQ]LRQH� DOO¶$PPLQLVWUD]LRQH� O¶XUJHQ]D� GL� FRVWUXLUH� OD� 5RWDWRULD� LQRJJHWWR� SHU� HOLPLQDUH� L� JUDYL� SHULFROL� G¶LQFLGHQWL� LQ� XQ� LQFURFLR� D� VHUYL]LR� GL� XQ¶DUHD� DG� DOWDGHQVLWj�DELWDWLYD�TXDOH�TXHOOD�GHO�TXDUWLHUH�7RUUHWWD�GL�0DGRQQD�GDOO¶2OPR�
35(62�$772GHO� IDWWR� FKH� QHO� FRUVR� GHOOD� GLVFXVVLRQH� LQ� &RQVLJOLR� &RPXQDOH� GHOOH� LQWHUSHOODQ]H� H� GHJOLHPHQGDPHQWL� VRSUD� FLWDWL� WXWWH� OH� SDUWL�� FRPSUHVL� JOL� DVVHVVRUL� FRPSHWHQWL�� KDQQR� FRQYHQXWRVXOO¶XUJHQ]D� GL� SURYYHGHUH� DOOD� FRVWUX]LRQH� GL� XQD� ³5RWRQGD´� SHU� OD� TXDOH� FRPH� HEEH� D� GLUHO¶$VVHVVRUH� DOO¶XUEDQLVWLFD� q� JLj� GLVSRQLELOH� XQD� VRPPD� VLD� SXUH� PLQLPD� GL� ��� PLOD� (XURGHULYDQWH� GDOOR� VFRPSXWR� GL� RSHUH� G¶XUEDQL]]D]LRQH� GL� TXHOO¶DUHD� DJJLXQJHQGR� SHUz� LO



��

ILQDQ]LDPHQWR� YHUR� H� SURSULR� FKH� GHYH� HVVHUH� TXDQWLILFDWR� FRQ� XQ� SURJHWWR� GHO� QRVWUR� XIILFLRWHFQLFR�H�IRUPDOL]]DWR�FRQ�DSSRVLWD�YDULD]LRQH�GL�ELODQFLR�
&216,'(5$72FKH��FRPH�JLj�VRWWROLQHDWR�SL��YROWH�DQFKH�SUHVVR�LO�QRVWUR�XIILFLR�OHJDOH��SHU�OD�FRVWUX]LRQH�GHOOD³5RWDWRULD´� RFFRUUH� SULPD� SURYYHGHUH� DOOD� ULORFDOL]]D]LRQH� GL� XQD� VHUUD� HVLVWHQWH� QHOO¶DUHDLQWHUHVVDWD� HG� DGLELWD� D� YHQGLWD� GL� ILRUL� H� SLDQWH� G¶DSSDUWDPHQWR� FROORFDWD� LQ� SDUWH�� SDUHDEXVLYDPHQWH��VX�WHUUHQR�SXEEOLFR�
,17(53(//$,O�6LJ��6LQGDFR�H�JOL�DVVHVVRUL�FRPSHWHQWL�SHU�FRQRVFHUH�TXDQWR�VHJXH���� SHU� TXDOH� PRWLYR� OD� VHUUD� LQ� RJJHWWR� QRQ� q� VWDWD� DQFRUD� VSRVWDWD� H� FRQWLQXD� D� VYROJHUHXQ¶DWWLYLWj�LQ�SDUWH�LQ�DUHD�SXEEOLFD�LPSURSULD"��� VRQR VWDWL� LQFDULFDWL� JOL� XIILFL� FRPSHWHQWL� GL� UHGLJHUH� XQ� SURJHWWR� GL� PDVVLPD� SHU� GHILQLUHO¶DUHD�LQWHUHVVDWD�GDOOD�FRVWUX]LRQH�GHOOD�URWRQGD"��� SHU� TXDQWR� VL� SUHYHGH� GL� IDUH� VSRVWDUH� OD� VHUUD� LQ� RJJHWWR� H� O¶LQL]LR� GHOOD� FRVWUX]LRQHGHOO¶DJRJQDWD�³5RWDWRULD´�PDJDUL�VLPXODQGRQH�LO�WUDFFLDWR�FRQ�GHL�EORFFKHWWL�SURYYLVRUL"

&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O¶RFFDVLRQH� SHUSRUJHUH�L�SL��FRUGLDOL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� +R� SUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D� FKH� ULJXDUGD� OD� IDPRVD� URWDWRULDDOO¶DOWH]]D� GHO� TXDUWLHUH� 7RUUHWWD� GL�0DGRQQD� GHOO¶2OPR� DQFKH� SHUFKp� LQ� TXHVWD� DXOD� SL�� YROWHDEELDPR�GLVFXVVR�GL�TXHVWR�SUREOHPD�� VLD� VX� LQWHUSHOODQ]H�PLH� H�GL� FROOHJKL�� VLD� VX�PR]LRQL� LQPHULWR�DOO¶DSSURYD]LRQH�GHO�ELODQFLR��PD�LQ�SDUWLFRODUH�LQ�TXHOOH�FLUFRVWDQ]H�O¶$VVHVVRUH�0DQWHOOLGXH�FRVH�HEEH�D�GLUH��SULPD�FKH�F¶HUDQR�D�GLVSRVL]LRQH����PLOD�(XUR�SHU�TXDQWR�ULJXDUGD�OH�RSHUHGL� XUEDQL]]D]LRQH� FKH� GRYHYDQR� HVVHUH� GHVWLQDWH� QRQ� SHU� OD� URWRQGD��PD� SHU� OR� VYLQFROR� H� FKHTXLQGL� GRSR� OD� GHFLVLRQH� SUHVD� GDOO¶$PPLQLVWUD]LRQH� GL� IDUH� OD� URWDWRULD� LQ� TXHOO¶DUHD� HUDQR� DGLVSRVL]LRQH� SHU� TXHVWD� RSHUD� TXHVWL� ��� PLOD� (XUR� H� VHFRQGR� LR� HEEL� D� FKLHGHUH� SL�� YROWH�FKLDULPHQWL� LQ� PHULWR� DG� XQD� VHUUD� FKH� GD� WHPSR� RSHUD� LQ� TXHOOD� ]RQD� H� SDU]LDOPHQWH� LQ� DUHDSXEEOLFD� DQFKH� LQ� PRGR� LPSURSULR�� VRQR� VWDWR� SUHVVR� O¶XIILFLR� OHJDOH� GHO� &RPXQH�� LO� 'RWW�7DVVRQH� HEEH� D� GLUPL� FKH� VWDYD� YHGHQGR� WUDPLWH�� VRQR� VWDWR� SL�� YROWH� HG� DQFKH� FKLHVWRDOO¶$VVHVVRUH��O¶8IILFLR�WHFQLFR�GL�IDUH�XQ�SURJHWWLQR��GL�WUDFFLDUH�DOPHQR�VXOOD�FDUWD�TXDOH�SRWHYDHVVHUH� O¶DUHD� LQWHUHVVDWD� GDOOD� URWRQGD� SHU� FDSLUH� FRVD� VL� SRWHYD� VDOYDUH� GL� TXHVWD� DWWLYLWj� FKHULJXDUGD�TXHVWD�VHUUD�
5LVSRVWH�QRQ�QH�KR�DYXWH�VLD�VXOOH�ULFKLHVWH�TXL�LQ�DXOD��VLD�WUDPLWH�JOL�XIILFL���YROHYR�FDSLUH�SHUXQD�YROWD�SHU�WXWWH�TXHVWD�VHUUD�GRYUj�HVVHUH�ULORFDOL]]DWD�PD�VH�QRQ�RSHULDPR�LQ�TXHVWR�VHQVR�SHUWHPSR�HG�HEEL�D�GLUOR�TXHVWR�DXWXQQR�TXDQGR�D�OLYHOOR�GL�DWWLYLWj�GL�VHUUD�HUD�PRPHQWR�PRUWR��SHUFXL�QRQ�VL�SRWHYD�GLUH�FKH�VL�LQWHUURPSHYD�XQ¶DWWLYLWj�FRPH�LQYHFH�q�LQ�SLHQD�DWWLYLWj�DGHVVR�SHU�ODYHQGLWD�GHL�ILRUL��ELVRJQD�SURYYHGHUH�SHUFKp�VH�q�LQ�DUHD�LPSURSULD��DYHWH�PDQGDWR�OD�GLVGHWWD��KDGHL� WHPSL� QHL� TXDOL� ELVRJQD� RSHUDUH� H� GHYH� DWWHQHUVL"� 3HUFKp� VH� q� LQ� DUHD� SXEEOLFD� LQ� PRGRLPSURSULR�DQFKH�TXHVWR�SXz�DQGDUH�DYDQWL�SHU�XQ�SR¶�GL�WHPSR��QRQ�VL�SXz�PDQWHQHUH�LQ�TXHVWRVHQVR�� &KLHGR� DOO¶$VVHVVRUH� VH� LO� SURJHWWR� GL� TXHVWD� URWDWRULD� YD� DYDQWL� H� TXDQGR�� VSHUR� QHOSURVVLPR�ELODQFLR��VL�GHWHUPLQDQR�OH�ULVRUVH�QHFHVVDULH�SHU�IDUH�TXHVWD�RSHUD�
5LORFDOL]]DQGR�DOFXQH�ULVRUVH�SHU�TXHVWD�DWWLYLWj�FKH�q�LQ�]RQD�LPSURSULD��VL�SRWUHEEH�JLj�VLPXODUHDWWXDOPHQWH� XQD� URWDWRULD� SURYYLVRULD� FRVu� FRPH� F¶q� SHU� HVHPSLR� DOO¶DOWH]]D� GHO� )RUR� %RDULR�GDQGR�JLj�XQD�VHULD�ULVSRVWD�DOOD�SHULFRORVLWj�GL�TXHOO¶LQFURFLR�SHUFKp�SXUWURSSR�VRYHQWH�FL�VRQR



��

GHJOL� LQFLGHQWL� HG� LO� TXDUWLHUH� 7RUUHWWD� q� LO� TXDUWLHUH� RUPDL� SL�� DELWDWR� GL� 0DGRQQD� GHOO¶2OPRSHUFKp�q�O¶XQLFR�LQ�HVSDQVLRQH�DQFRUD�LQ�DWWHVD�GHO�QXRYR�3LDQR�UHJRODWRUH�JHQHUDOH��SHU�FXL�q�XQTXDUWLHUH� VXO� TXDOH� YHUWRQR� ������ SHUVRQH� FKH� JLRUQDOPHQWH� SHUFKp� ROWUHWXWWR� q� XQ� TXDUWLHUH� GLJHQWH� FKH� DELWDYD� D� &XQHR� JUDQ� SDUWH� R� KDQQR� O¶DWWLYLWj� D� &XQHR� TXLQGL� SURSULR� O¶LPERFFR� VXTXHOOD�VWUDGD�q�SHULFRORVLVVLPR�
1RQ� YRUUHL� GRSR� WXWWL� JOL� LQWHUYHQWL� FKH� KR� IDWWR� LQ� TXHVWD� DXOD� WURYDUH� PDJDUL� XQ� JLRUQR� DUHFULPLQDUH�VXO�IDWWR�FKH�QRQ�VL�q�LQWHUYHQXWL�SHU�WHPSR��TXLQGL�VHQ]D�SROHPLFKH��VHQ]D�ID]LRVLWjPD�VH�VSRVWDVVLPR�TXHVWD�VHUUD�H�FRPLQFLDPR�D�VLPXODUH�XQD�URWDWRULD�SURYYLVRULD��YLVWR�FKH�GDOODSDUWH� RSSRVWD� LO� WHUUHQR� q� FRPXQDOH� H� VL� WUDWWD� GL� VSRVWDUH� OHJJHUPHQWH� OD� FLFODELOH� FRQ� LOPDUFLDSLHGH�FKH�F¶q��LQ�PRGR�GD�UHQGHUH�HYLGHQWHPHQWH�OD�URWRQGD�IDWWLELOH�LQ�PRGR�SURYYLVRULRFRQ�TXHL����PLOD�(XUR�VL�ULHVFH�JLj�D�GDUH�TXHVWR�WLSR�GL�VHUYL]LR��ROWUHWXWWR�ELVRJQD�DQFKH�GLUH�FKH9LD� 7RUUHWWD� DQFKH� Ou� FL� VRQR� VWDWL� GHJOL� LQFLGHQWL�� SRL� q� VWDWR� PHVVR� XQ� FDUWHOOR� GL� GDUH� ODSUHFHGHQ]D�LQ�PRGR�SURYYLVRULR��PD�DQGDWH�D�YHGHUH�FKL�DELWD�Ou��FL�DELWD�DQFKH�XQ�$VVHVVRUH��PDPL�SDUH�FKH�YHUDPHQWH�q�SHULFRORVR��4XHOOR�VODUJR�FKH�q�VWDWR�IDWWR�LQ�9LD�7RUUHWWD�q�VWDWR�IDWWRSURSULR�SHU�LPPHWWHUVL�VXOOD�VWDWDOH�DOO¶DOWH]]D�GL�TXHVWD�URWRQGD��SHUz�QRQ�VL�VWD�DWWXDQGR�TXHVWDURWRQGD�SURSULR�SHUFKp�Ou�F
q�XQD�VHUUD�FKH�VH�QRQ�YLHQH�VSRVWDWD�SHU�WHPSR�FL�FUHHUj�GHL�SUREOHPL�
9RUUHL�TXLQGL�GHOOH� ULVSRVWH�FKLDUH� LQ�PHULWR��PD� VHQ]D� VWUXPHQWDOL]]D]LRQL� H� FRVH�YDULH�SHUFKpYHUDPHQWH� q� XQ¶HVLJHQ]D� GL� WXWWL� L� FLWWDGLQL� QRQ� VROWDQWR� FKL� DELWD� Ou� PD� WXWWL� L� FLWWDGLQL� FKHRFFDVLRQDOPHQWH�VL�WURYDQR�D�SDVVDUH�LQ�TXHO�SXQWR�SHU�OD�SHULFRORVLWj�GHOOD�VWUDGD�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�0DQWHOOL�
$66��0$17(//,�� /¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� &UDYHUR� SHUDOWUR� q� JLj� VWDWD� GLEDWWXWD� YHGRDQFKH�VX�&XQHR����DO�GL�Oj�GHOO¶DQWLFLSD]LRQH�VXOOD�VWDPSD�FKH�SHUz�q�DQFKH�XWLOH�SHU�LQIRUPDUH��LQTXHVWR�FDVR�PL�VHPEUD�XQD�FRVD�SL��FKH�RSSRUWXQD�
/u�LO�GLVFRUVR�SDUWH�GDOOD�GLIILFROWj�GL�IRQGR�FKH�q�XQD�GLIILFROWj�GL�RULJLQH��TXDQGR�IX�SURJHWWDWRO¶LQVHULPHQWR�GDOOD�VWDWDOH�DOOD�7RUUHWWD�VL�SUHYLGH�GL�IDUH�VROWDQWR�XQR�VYLQFROR��TXLQGL�Ou�FL�VLDPRWURYDWL�GRSR�D�JHVWLUH�XQD�VLWXD]LRQH�FKH�LQ�UHDOWj�FRPSRUWDYD�SL��GLIILFROWj�H�Ou�q�LO�SUREOHPD��QHOVHQVR�FKH�QRL�DYHQGR�VROWDQWR����PLOD�(XUR�D�GLVSRVL]LRQH�FHUWDPHQWH�FRQ�TXHVWD�FLIUD�FKH�SXzHVVHUH� XQ� SXQWR� GL� SDUWHQ]D� QRQ� SRVVLDPR� SURFHGHUH� DG� XQD� SURJHWWD]LRQH� FKH� SUHYHGD� XQLPSHJQR�GL�VHULR�FKH�SHUORPHQR�LPPDJLQR����YROWH�WDQWR��FLUFD�
,Q�SL��F¶q�LO�IDWWR�FKH�FRPXQTXH�OD�ORFDOL]]D]LRQH�GHOOD�URWRQGD�LQ�XQD�]RQD�GHOLFDWD��SHU�FXL�FRQO¶$1$6�ELVRJQHUj�IDUH�GHL�UDJLRQDPHQWL�FKH�WHQJDQR�FRQWR�GHOOD�GRSSLD�SUHVHQ]D�GL�XQD�URWRQGDH GL XQ¶DOWUD URWRQGD�D�EUHYH�GLVWDQ]D��LO�SUREOHPD�GHOOD�VHUUD�LQ�UHDOWj�YLHQH�XQ�SR¶�SHU�XOWLPR��QHOVHQVR�FKH��VH�QRQ�HUUR��FL�WURYLDPR�GL�IURQWH�DG�XQ�FDVR�GL�FRQFHVVLRQH�GL�FRQGRQR�QRQ�DFFROWR��VHQRQ� HUUR�� HVVHQGR� LQ� IDVFLD� GL� ULVSHWWR� VWUDGDOH�� TXLQGL� SHU� QRL� VL� WUDWWD� VROWDQWR� GL� DJLUH�FRPSUHQGR�SHUz�FKH�O¶DFTXLVL]LRQH�GL�XQ�WHUUHQR�DOOD�PDQR�SXEEOLFD�DYYHQJD�QHO�PRPHQWR�LQ�FXLFL�VLD�HIIHWWLYDPHQWH� OD�QHFHVVLWj�GL� IDUOR��QHO�PRPHQWR� LQ�FXL�DYUHPPR�XQ�SURJHWWR� ILQDQ]LDWR�DGHVVR� WX� IDL� O¶LSRWHVL� FKH� VL� SRWUj� YHGHUH�� SHU� O¶DPRU� GHO� FLHOR� GL� XQD� VROX]LRQH� SURYYLVRULD�VDSHWH�DQFKH�FKH�ELVRJQD�ULGLVHJQDUH�SHUFKp�LQ�UHDOWj�VL�SHQVDYD�GL�IDUOR�SL��JL���JOL�XIILFL�KDQQRJLj�IDWWR�TXHVWD�LSRWHVL�
'LUHL�FKH�SRVVLDPR�YHULILFDUH�TXHVWR�DVSHWWR�GHOO¶HYHQWXDOH�SURYYLVRULHWj�FKH�SHUDOWUR�QRQ�VSHWWD�DPH�GLUH�SHUFKp�QRQ�VRQR�$VVHVVRUH�DOOD�YLDELOLWj��VHQWLUz�FRQ�LO�FROOHJD�DOOD�YLDELOLWj�VH�VL�SRWHVVHIDUH�XQ�HVSHULPHQWR�GL�TXHVWR�WLSR��ELVRJQD�SRL�VDSHUH�FKH�F¶q�DQFKH�LO�SUREOHPD�GL�FROOHJDUH�ODVWUDGD�FKH�JLXQJH�ILQR�DOO¶DWWXDOH�VERFFR�DWWUDYHUVR�OD�VHUUD�DFTXLVLWD��TXHOOR�FRPSRUWD�FRPXQTXH



��

XQ� LPSHJQR� GL� VSHVD� FKH� PDJDUL� SRWUHEEH� DQFKH� WURYDUH� FRSHUWXUD� QHL� VROGL� GHJOL� RQHUL� FKHDEELDPR�ILVVDWR��O¶LPSRUWDQWH�q�FKH�VLD�XQ¶RSHUD]LRQH�FKH�SRL�FL�VHUYH�D�TXDOFRVD�
'LUHL� FKH� SUHQGR� VSXQWR� GD� TXHVWD� LQWHUSHOODQ]D� SHU� VHQWLUH� SRL� GDOO¶$VVHVVRUH� 'DOPDVVR� VHSRWUHPPR�SDUWLUH�FRQ�XQ¶LSRWHVL�FKH�SHUz�WHUUHL�D�GLUH�FKH�ULPDQJD�FRPXQTXH�SURYYLVRULD��QRQ�PLSDUH� SRVLWLYR� FKH� UHVWLQR� GHJOL� DQQL«� SHUFKp� SRL� VRQR� VLWXD]LRQL� FKH� QRQ� VL� FRPELQDQR� PDL�FDSLVFR�LO�SUREOHPD��FRPH�DEELDPR�ULVROWR�WUD� O¶DOWUR�O¶DOWUD� URWRQGD�GL�FXL�DEELDPR�GLVFXVVR�XQSDLR�GL�PHVL�ID��YHGUHPR�GL�ULVROYHUH�DQFKH�TXHVWD�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� /DXULD� *LXVHSSH� H� %RWWD� )DEUL]LR�� VRQR� SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��5LQJUD]LR�O¶$VVHVVRUH�0DQWHOOL�SHUFKp�KR�SHUFHSLWR�QHO�VXR� LQWHUYHQWR�XQDGLVSRQLELOLWj�QXRYD�FKH�q�TXHOOD�GL�LQWHUYHQLUH��DQFKH�LQ�PRGR�SURYYLVRULR��&DSLVFR�TXLQGL�FKH�F
qOD� YRORQWj� GL� SURFHGHUH� DQFKH� VH� FL� YRUUj� XQ� WHPSR� WHPSRUDOH� SHU� PDQGDUH� YLD� FRORUR� FKHRFFXSDQR�OD�VHUUD�H�QRQ�VL�SXz�IHUPDUH�O¶DWWLYLWj�PDJDUL�PHQWUH�q�QHO�SLHQR�GHO�IXQ]LRQDPHQWR�
4XHVWR�FL� VSLDQD� OD� VWUDGD��YLVWR�FKH�VL� WUDWWD�GL� VWUDGH�� SHU�GDUH� OD�SRVVLELOLWj� D�9LD�7RUUHWWD�GLLPPHWWHUVL� QHOOD� URWDWRULD�� TXLQGL� OH� GXH� VWUDGH� FRQIOXLVFRQR� LQ�PRGR� GLVWDFFDWR� QHOOD� URWDWRULDSURYYLVRULD�� 6RQR� FRQYLQWR� FKH� O¶$VVHVVRUH� VL� IDUj� SRUWDYRFH� LQ� *LXQWD� &RPXQDOH� H� FRQO¶$VVHVVRUH� 'DOPDVVR� SHU� VWLODUH� XQ� SURJHWWLQR� SHU� IDUH� TXHVWD� SURYYLVRULD� URWRQGD�� DQFKHWRFFDQGR� LO� PDUFLDSLHGH�� SHU� WURYDUH� XQR� VSD]LR� XWLOH� D� WRJOLHUH� OD� SHULFRORVLWj�� 6SHUR� FKHILQDOPHQWH� VL� GLD� XQD� ULVSRVWD� VLD� SXUH� SURYYLVRULD� PD� VLFXUDPHQWH� QHOO¶LQWHUHVVH� GHL� FLWWDGLQLDQFKH�SHUFKp�QRQ�YRUUHL� WURYDUPL� LQ�TXHVWD�DXOD�D�SLDQJHUH�VX�FRVH�FKH�DYUHPPR�SRWXWR� IDUH� HVXOOH� TXDOL� QRQ� VLDPR� LQWHUYHQXWL�� *UD]LH� H� VRQR� VRGGLVIDWWR� DOPHQR� VX� TXHVWR� YHUVDQWH� GHOODULVSRVWD�IDWWD�GDOO¶$VVHVVRUH�

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH%DQGLHUD�*LDQFDUOR��)25=$�,7$/,$��LQ�PHULWR�D��6DSRUL�GHOOD�FDUQH�������
³,O�VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�³)RU]D�,WDOLD´3UHPHVVR� FKH O¶HGL]LRQH������GHOOD�PDQLIHVWD]LRQH�³VDSRUL�GHOOD�FDUQH´�VYROWDVL�SUHVVR�O¶DUHD�0LDF�KDRWWHQXWR�XQ�RWWLPR�VXFFHVVR�GL�SXEEOLFR�H�GL�FRQVHQVL�� FKH GHWWD PDQLIHVWD]LRQH� q� VWDWD� LQVHULWD� SHU� OD� SULPD� YROWD� LQ� DEELQDPHQWR� DOOD� PRVWUDQD]LRQDOH�ERYLQL�UD]]D�3LHPRQWHVH�� FKH WXWWR�FLz�DYYLHQH�QHO�WHUULWRULR�GHO�&RPXQH�GL�&XQHR�LQ�XQ¶DUHD�GL�SURSULHWj�0LDF�RYH�LOFRPXQH�VWHVVR�q�LPSRUWDQWH�D]LRQLVWD�GL�GHWWD�VRFLHWj�



��

� FKH OR VFRUVR� DQQR�QHOO¶DSSRVLWD�&RPPLVVLRQH� FRQVLOLDUH� YHQQH� VRPPDULDPHQWH� ULIHULWR� VXOSDOLQVHVWR�GHOOD�PDQLIHVWD]LRQH�� FKH QHOOD�PHGHVLPD�&RPPLVVLRQH�FRQVLOLDUH�JLXQVHUR�FRPXQTXH�VXJJHULPHQWL�GD�SUHQGHUH�LQFRQVLGHUD]LRQH�SHU�O¶HGL]LRQH������� FKH ULVXOWD�HVVHUH�JLj�VWDWD�SRVWD�LQ�HVVHUH�XQD�SULPD�ULXQLRQH�SUHOLPLQDUH�FRQ�WXWWL�JOL�DWWRULGHOO¶HGL]LRQH� ����� SHU� YHULILFDUH� O¶LQWHUHVVH� SHU� OD� QXRYD� HGL]LRQH�� L� PLJOLRUDPHQWL� GDDSSRUWDUH�H�OH�VLQHUJLH�GD�ULFHUFDUH�LQ�PRGR�FRQGLYLVR�
7XWWR�FLz�SUHPHVVRLQWHUSHOOD�LO�6LJ��6LQGDFR�SHU�VDSHUH�� VH LO &RPXQH� GL� &XQHR� ULWHQJD� GHWWD�PDQLIHVWD]LRQH� ULHQWUDQWH� IUD� JOL� RELHWWLYL� VWUDWHJLFL� HTXDOLILFDQWL�GL�TXHVWR�PDQGDWR�DPPLQLVWUDWLYR�� VH QRQ VLD�LO�FDVR�GL�GHGLFDUH�PDJJLRU��DWWHQ]LRQH�H�ULVRUVH�HFRQRPLFKH�DOOD�VWHVVD�� VH QRQ�VLD�LO�FDVR�GL�GHOHJDUH�DOFXQL�FRQVLJOLHUL�D�UDSSUHVHQWDUH�O¶$PPLQLVWUD]LRQH�QHL�IXWXULLQFRQWUL�VWDQWH�JOL�LQQXPHUHYROL�LPSHJQL�GHOO¶$VVHVVRUH�FRPSHWHQWH�� VH QRQ�VLD�LO�FDVR�GL�ULFHUFDUH�ULFDGXWH�SRVLWLYH�DQFKH�VXOOD�FLWWj�GL�&XQHR�FRJOLHQGR�QHO�VXRLQVLHPH� SL�� RELHWWLYL� �HQRJDVWURQRPLD�� FXOWXUDOL� HWF��� DWWUDYHUVR� LQL]LDWLYH� FROOHJDWH� HGDWWLUDQGR�DWWHQ]LRQH�ROWUH�L�FRQILQL�SURYLQFLDOL�H�UHJLRQDOL�� VH QRQ�VLD�LO�FDVR�GL�LQL]LDUH�D�ODYRUDUH�SHU�SRUWDUH�OD�PDQLIHVWD]LRQH�GL�IURQWH�DG�XQ�SXEEOLFRGL�FRQVXPDWRUL�SL��DPSLR�

1HOO¶DWWHVD� GL� FRUWHVH� ULVSRVWD�� LQ� RFFDVLRQH� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� SRUJH� FRUGLDOLVDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��0L�SDUH�FKH�O¶LQWHUSHOODQ]D�VLD�VXIILFLHQWHPHQWH�FKLDUD��GD�XQ�ODWR�VL�FKLHGHGL� FRQRVFHUH� VH� TXHVWD� PDQLIHVWD]LRQH� DOOD� VHFRQGD� HGL]LRQH� QHO� ����� q� ULWHQXWD� GD� TXHVWD$PPLQLVWUD]LRQH�XQD�PDQLIHVWD]LRQH�LPSRUWDQWH�H�VWUDWHJLFD�H�GDOO¶DOWUR�FL�VL�GRPDQGD�SHUFKp��VHWDOH� IRVVH�� O¶$VVHVVRUH� 7HFFR� LQ� XQ� SULPR� LQFRQWUR� SUHOLPLQDUH�� PD� FRPXQTXH� LPSRUWDQWHSHUORPHQR�QHOOD� UDSSUHVHQWDQ]D�DOO¶LQWHUQR�GHO� LQFRQWUR�HUD�DVVHQWH�HG�DOORUD�GL�TXL� WUDH�RULJLQHXQ¶XOWHULRUH� GRPDQGD�� FKH� q� VLQWHWL]]DELOH� QHO� SHUFKp� O¶$VVHVVRUH� 7HFFR� VSHVVR� H� VRYHQWH� HYROHQWLHUL�q�DVVHQWH"
/H� ULVSRVWH� SRWUHEEHUR� HVVHUH� YDULH�� OD� SL�� VHPSOLFH� LQ� DVVROXWR� SRWUHEEH� HVVHUH�� SHUFKp� KDWDOPHQWH� WDQWL� LPSHJQL� FKH�QRQ� ULHVFH� DG� HVVHUH� GDSSHUWXWWR� HG� DOORUD� VH� IRVVH� FRVu�� VH� KD� WDQWLLPSHJQL�QH�ODVFL�TXDOFXQR�D�TXDOFXQ�DOWUR��PD�DO�GL�Oj�GL�TXHVWH�IDFLOL�GRPDQGH�LO�SUREOHPD�YHURYD� ULFRQGRWWR� VHFRQGR�PH� DG� XQ� SUHFLVR� GLVHJQR� GL� RUGLQH� SROLWLFR� GHOO¶$PPLQLVWUD]LRQH� H�PLVSLHJR� PHJOLR�� VH� O¶$PPLQLVWUD]LRQH� ULWLHQH� FKH� XQ� HOHPHQWR� TXDOLILFDQWH� QRQ� VROR� SHU� LOFRPSDUWR� DJULFROR��PD� SL�� LQ� JHQHUDOH� FRPH�PRPHQWR� GL� VYLOXSSR� GHOOD� FLWWj� DQFKH� LQ� FKLDYHWXULVWLFD�VLD�OD�FDUQH�GHOOD�UD]]D�3LHPRQWHVH��VH�FRVu�q��O¶$PPLQLVWUD]LRQH�GHYH�IDUH�LO�SRVVLELOH�HO¶LPSRVVLELOH� SHU� HVVHUH� O¶HOHPHQWR� FHQWUDOH� GL� TXDOVLDVL� LQL]LDWLYD� FKH� ULJXDUGD� OD� UD]]D3LHPRQWHVH��VH�FRVu�QRQ�q�YD�EHQH�WXWWR�H�QHO�WXWWR�FL�VWD�OD�SL��DPSLD�FRQIXVLRQH�SRVVLELOH��FRPHVWD� DFFDGHQGR�� GRYH� O¶LQWUHFFLR� GL� UXROL�� GL� FLUFRVWDQ]H� QRQ� FUHD� OH� FRQGL]LRQL� SHU� IDUH� TXHOPLQLPR� GL� VLVWHPD� DOO¶LQWHUQR� GHO� WHUULWRULR� FRPXQDOH�� QRQ� SDUOLDPR� SL�� GL� VLVWHPD� IXRUL� GDLFRQILQL� GHO� FRPXQH�� O¶DEELDPR� JLj� WRFFDWR� FRQ�PDQR� XQ� DQQR� ID� XQD� EUXWWD� HVSHULHQ]D� LQ� XQD&RPPLVVLRQH�� ODVFLDPR�VWDUH��3URYLDPR�DOPHQR�DOO¶LQWHUQR�GHL�FRQILQL�GHO�FRPXQH�VH� VLDPR� LQJUDGR� GL� IDUH� TXHVWR�� +R� O
LPSUHVVLRQH� FKH� DQFKH� TXL�� SUREDELOPHQWH� ELVRJQD� DVSHWWDUH� ODSURVVLPD�SHU�XQD�VRUSUHVD��PD�PL�DXJXUR�FKH�OD�SURVVLPD�EDVWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�



��

&216�� 7$6621(�� 'DWD� O¶RUD� HG� LO� IDWWR� FKH� VLDPR� WXWWL� GLJLXQL� O¶DUJRPHQWR� q� DOTXDQWRLQWHUHVVDQWH� HG� DQFKH� DSSHWLELOH�� 5LQJUD]LR� LO� &RQVLJOLHUH� %DQGLHUD� SHU� TXHOOR� FKH� KD� GHWWR� HFRQGLYLGR��DOPHQR�XQD�SDUWH��FKLDUDPHQWH�QRQ�WXWWD� OD�VXD�LQWHUSHOODQ]D��&RQGLYLGR�TXHOOD�SDUWHFKH�VRWWROLQHD�O¶LPSRUWDQ]D�GL�TXHOOD�FKH�q�TXHVWD�PDQLIHVWD]LRQH��TXHOOD�GHL�VDSRUL�GHOOD�FDUQH�GHYR� VWDUH� DWWHQWR� D� QRQ� IDUH� XQ� ODSVXV� SHUFKp� DPHUHL� FKLDPDUOD� LQ� XQ¶DOWUD�PDQLHUD�PD�SHQVRDQFKH� D� OLYHOOR� SXEEOLFLWDULR� H� FRQRVFLWLYR�� SHQVR� FKH� LO� IXWXUR� GHOOD� QRVWUD� FLWWj�� LO� IXWXUR� GHOQRVWUR� FRPSUHQVRULR�SDVVL� DWWUDYHUVR� OD�YDORUL]]D]LRQH�GL�TXHL�SURGRWWL� GHOO¶DJULFROWXUD�R� DQFKHDWWUDYHUVR� OD� YDORUL]]D]LRQH� GL� TXHL� SURGRWWL� GHOO¶DJULFROWXUD� FKH� FRQLXJDWL� FRQ� OD� JDVWURQRPLDORFDOH�SRVVRQR�HVVHUH�GL�IRUWH�LPSXOVR�VLD�SHU�OH�DWWLYLWj�HFRQRPLFKH��VLD�SHU�OH�DWWLYLWj�WXULVWLFKH�
&UHGR�FKH�SURVVLPDPHQWH�VDUHPR�FKLDPDWL�DG�RFFXSDUFL�LQ�4XLQWD�&RPPLVVLRQH�SULPD�H�SRL� LQ&RQVLJOLR�&RPXQDOH�GL�TXHOOD�FKH�q�OD�PHOD�URVVD�GL�&XQHR��GL�TXHOOL�FKH�VRQR�L�SLFFROL�IUXWWL��GLWXWWH�TXHVWH�LQL]LDWLYH�FKH�VWDQQR�QDVFHQGR�DWWRUQR�D�GHL�SURGRWWL�WLSLFL�SHU�L�TXDOL�RUPDL�VL�DUULYDDO�ULFRQRVFLPHQWR�GHOOD�WLSLFLWj�GL�RULJLQH�H�FUHGR�FKH�LQ�WXWWR�TXHVWR�PRYLPHQWR��LQ�WXWWD�TXHVWDFUHVFLWD�H�YDORUL]]D]LRQH�GL�TXHOOL�FKH�VRQR�L�SURGRWWL�GHOOH�]RQH�FKH�UXRWDQR�LQWRUQR�DOOD�QRVWUDFLWWj��SRVVDQR�WURYDUVL�H�SRVVDQR�WURYDUH�GHOOH�ULVSRVWH�TXDQWL�YDQQR�D�FHUFDUH�GHJOL�DOWUL�VSD]L�GLFUHVFLWD� HFRQRPLFD� HG� LO� WXULVPR� UDSSUHVHQWD� VHQ]D� GXEELR�� LO� WXULVPR� GL� WLSR� JDVWURQRPLFR�� LOWXULVPR�GL�TXDOLWj��LO�WXULVPR�FKH�VL�ULIj�D�TXHOOL�FKH�VRQR�L�SURGRWWL�WLSLFL�H�OH�WLSLFLWj�GHOOH�]RQH�VRQR�UDSSUHVHQWDQR�VLFXUDPHQWH�GHL�YDORUL�DL�TXDOL�RFFRUUH�IDUH�ULIHULPHQWR�
, VDSRUL�GHOOD�FDUQH�VRQR�XQR�GL�TXHVWL�YDORUL��OD�SURGX]LRQH�GHOOD�FDUQH�WLSLFD�GHOOD�QRVWUD�]RQD�TXHVWD�PDQLIHVWD]LRQH�FKH�KD�RWWHQXWR�XQ�QRWHYROH�VXFFHVVR��UDSSUHVHQWDQR�VHQ]D�SXQWR�XQ�SXQWRGL�SDUWHQ]D�IRUWH�SHU�TXHOOR�FKH�GHYH�HVVHUH�XQ�RELHWWLYR�SULPDULR�GHO�TXDOH�DEELDPR�GLVFXVVR�SL�YROWH�DQFKH�LQ�4XLQWD�&RPPLVVLRQH��TXHOOR�GHOOD�YDORUL]]D]LRQH�DVVROXWD�GHOOD�WLSLFLWj�GHL�QRVWULSURGRWWL�� OD�FLWWj�GL�&XQHR�KD�XQD�IRUWH�YDOHQ]D� WXULVWLFD�� LQVLHPH�FRQ� L�QRVWUL�SDHVL�FKH� UXRWDQRDWWRUQR�DOOD�FLWWj�KDQQR�XQD�IRUWH�YDOHQ]D�WXULVWLFD�VH�VDQQR�GDUH�VIRJR�H�YDORUL]]D]LRQH�D�TXHOOHFKH�VRQR�OH�WLSLFLWj�GHL�SURSUL�SURGRWWL�
/¶DJULFROWXUD� UDSSUHVHQWD� XQ� SXQWR� IRUWH� SHU� OD� QRVWUD� FLWWj�� UDSSUHVHQWD� XQ� SXQWR� IRFDOH� SHU� ODQRVWUD� FLWWj� SHUFKp� O¶DJULFROWXUD� GL� TXDOLWj�� TXHOO¶DJULFROWXUD� FKH� VWD� YDORUL]]DQGR� IRUWHPHQWH� LSURSUL� SURGRWWL� q� LQ� JUDGR� GL� IDU� IDUH� XQ� VDOWR� GL� TXDOLWj� VRWWR� LO� SURILOR� RFFXSD]LRQDOH�� VRWWR� LOSURILOR�WXULVWLFR�DOOD�QRVWUD�]RQD���6DSRUL�GHOOD�FDUQH�q�VLFXUDPHQWH�XQR�GL�TXHVWL�SXQWL�GL�SDUWHQ]D�PD� SUHVHQWD� XQ� YDORUH� LUULQXQFLDELOH�� FUHGR� FKH� QHJOL� DQQL� SURVVLPL� GRYUHPR� VHQ]D� GXEELRODYRUDUH� SHU� SRWHQ]LDUOR� DQFRUD�� FUHGR� FKH� GRYUHPR� SHQVDUH� R� LPPDJLQDUH� XQD� ILHUD� R� XQDPDQLIHVWD]LRQH�FKH�YDORUL]]L�LQVLHPH�WXWWH�TXHOOH�FKH�VRQR�OH�SURGX]LRQL�WLSLFKH�GHOOD�QRVWUD�]RQDGL�&XQHR� GHO� WURSSR� KLQWHUODQG�� SHQVR� FKH� OD� QRVWUD� FLWWj� SRVVD� WUDUUH� GHJOL� HQRUPL� HG� LQGXEELYDQWDJJL��GD�TXHVWD�VXD�IRUWH�DIIHUPD]LRQH�FKH�LO�FDPSR�DJULFROR��VRSUDWWXWWR�DJULFROR�JUD]LH�DOOHSURGX]LRQL� H� DL� SURGXWWRUL� FKH� DWWUDYHUVR� VWXGL�� DWWUDYHUVR� DSSURIRQGLPHQWL�� DWWUDYHUVR� ODYDORUL]]D]LRQH� HG� LO� PLJOLRUDPHQWR� GHOOH� SURSULH� DWWLYLWj� SURGXWWLYH� VWDQQR� GDQGR� GHL� JURVVLULVXOWDWL�� LQ� TXHVWR� VHQVR� FUHGR� FKH� TXHVWD� LQWHUSHOODQ]D� HG� LO� GLEDWWLWR� FKH� SHQVR� VL� VYLOXSSHUjDQFKH�LQ�VHGH�GL�4XLQWD�&RPPLVVLRQH��SRVVRQR�UDSSUHVHQWDUH�VHQ]D�GXEELR�XQ�SXQWR�GL�SDUWHQ]DLPSRUWDQWLVVLPR�SHU�LO�IXWXUR�HFRQRPLFR��RFFXSD]LRQDOH�H�WXULVWLFR�GHOOD�QRVWUD�FLWWj�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�7HFFR�
$66��7(&&2��5LQJUD]LR�QXRYDPHQWH�LO�&RQVLJOLHUH�%DQGLHUD�FKH�PL�Gj�OD�SRVVLELOLWj�GL�VSLHJDUH�GL� HYLGHQ]LDUH� SHU� TXDQWR� ULJXDUGD� TXHVWD� PDQLIHVWD]LRQH� FKH� WDQWR� VXFFHVVR� KD� DYXWR� O¶DQQRVFRUVR�HG�D�SURSRVLWR�GHOO¶DVVHQ]D�R�PHQR�GHOO¶$VVHVVRUH�7HFFR�FRPH�O¶KD�GHILQLWD�LO�&RQVLJOLHUH%DQGLHUD�� OH� YRUUHL� FKH� OHL� EHQ� VD� H� OHL� EHQ� VD� FRPH� GRFXPHQWDUVL� H� GRYH� GRFXPHQWDUVL� FKH�VLFFRPH� QRQ� O¶KD� GHWWR�� O¶KR� GLFR� LR�� VFXVDWHPL� FKH� VRQR� XQ� SR¶� SUHVXQWXRVR� VWDVHUD�� PD� LO&RQVLJOLHUH�%DQGLHUD�EHQ�VD�FKH�VRQR�VWDWR�WUD�L�IRQGDWRUL�GL�TXHVWD�PDQLIHVWD]LRQH��TXHVWD�q�QDWD



��

O¶DQQR�VFRUVR�H�FL�VLDPR�DWWLYDWL�SHU�DYHUOD�RUJDQL]]DWD�D�ILQH�DQQR��FL�VLDPR�DWWLYDWL�QLHQWH�SRSzGL�PHQR� FKH� QHO� IHEEUDLR� GHOO¶DQQR� VFRUVR�� TXLQGL� LO� &RQVLJOLHUH� %DQGLHUD� SHU� FRUWHVLD� QRQ� VLSUHRFFXSL� VH� O¶$VVHVVRUH�7HFFR�q�SUHVHQWH� DJOL� LQFRQWUL�RSSXUH�QRQ�VL�SUHRFFXSL� VH� O¶$VVHVVRUH7HFFR�KD�WDQWL�LPSHJQL��LO�&RQVLJOLHUH�%DQGLHUD��SHU�FRUWHVLD��VL�RUJDQL]]L�LO�VXR�WHPSR�FKH�DO�PLRWHPSR��VH�QRQ�OH�GLVSLDFH��FHUFR�GL�SHQVDUFL�LR�SHUFKp�q�GD�XQ�SR¶�GL�YROWH�FKH�VHQWR�GLUH�OD�VWHVVDFRVD��SHU�FRUWHVLD�FDPEL�DQFKH�LQ�XQ�FOLPD�SDVTXDOH�OD�PXVLFD��SHU�FRUWHVLD�
5LSUHQGR� O¶LQWHUSHOODQ]D�� ,O�&RQVLJOLHUH� %DQGLHUD� VD� EHQLVVLPR�� QRQ� JOLHOR� GHYR� GLUH� GD� TXHVWRPLFURIRQR��FKH�LO�VXFFHVVR�GHL�SURGRWWL�GHOO¶DJUR�DOLPHQWDUH��SDVVDQR�DWWUDYHUVR�OD�YDORUL]]D]LRQHGHL�SURGRWWL�GHO�QRVWUR�WHUULWRULR��/R�VDQQR�EHQLVVLPR�DQFKH�L�VDVVL��TXLQGL�LPPDJLQR�FKH�DQFKH�LO&RQVLJOLHUH�%DQGLHUD�OR�VDSSLD��1RL�FL�VWLDPR�PXRYHQGR�HVDWWDPHQWH�LQ�TXHOOD�GLUH]LRQH��TXHOODGLUH]LRQH� FKH� KD� DFFHQQDWR� SULPD� LO� 3UHVLGHQWH� GHOOD� 9A� &RPPLVVLRQH�� %HSSH� 7DVVRQH�� 1RLYRJOLDPR� FUHDUH� XQ¶DOOHDQ]D� FRQ� L� FRQVXPDWRUL� H� TXHVWR� OR� VWLDPR� IDFHQGR�� O¶DEELDPR� IDWWR� HVLDPR�ULXVFLWL�D�PHWWHUH�LQVLHPH�WXWWH�OH�IRU]H�HG�LO�&RQVLJOLHUH�%DQGLHUD�VD�TXDOL�VRQR��$EELDPRODYRUDWR�D�����JUDGL�SHU�OD�ULXVFLWD��SHU�YDORUL]]DUH�LO�SURGRWWR�FDUQH�GL�UD]]D�ERYLQD�3LHPRQWHVH�HFL�VLDPR�ULXVFLWL�
6LFFRPH�QRQ�O¶KR�VHQWLWR�GDOOD�PLQRUDQ]D��QRQ�O¶KR�VHQWLWR�GDO�&RQVLJOLHUH�%DQGLHUD�VFXVDWHPL�VHVRQR� VWDWR� SUHVXQWXRVR� PD� TXHVWR� OR� GRYHYR� GLUH�� YHQJR� VXELWR� DOOH� ULVSRVWH�� LO� &RQVLJOLHUH%DQGLHUD� GLFH� ³VH� LO� &RPXQH� GL� &XQHR� ULWHQJD� GHWWD�PDQLIHVWD]LRQH� ULHQWUDQWH� IUD� JOL� RELHWWLYLVWUDWHJLFL´� FHUWR� ULHQWUD� WUD� JOL� RELHWWLYL� VWUDWHJLFL�� IDUHPR� OD� VHFRQGD� HGL]LRQH� H� JLj� FL� DWWLYDWLGDOO¶DQQR�VFRUVR�SHU�IDUH�OD�VHFRQGD�HGL]LRQH��TXLQGL�SHU�QRL�q�VWUDWHJLFD��q�LPSRUWDQWH��O¶RELHWWLYRq TXHOOR� FKH�KR�GHWWR� SULPD�� QRL� YRJOLDPR�QRQ�SL�� IDUH� OH�PDQLIHVWD]LRQL� D� OLYHOOR� WHFQLFR� FKHVLDQR� VROR� SHU� DGGHWWL� DL� ODYRUL�� PD� YRJOLDPR� IDUH� OH� PDQLIHVWD]LRQL� FKH� FRLQYROJDQR� LFRQVXPDWRUL�� VH� QRQ� VLD� LO� FDVR� GL� GHGLFDUH� PDJJLRUH� DWWHQ]LRQH� DOOH� ULVRUVH� HFRQRPLFDPHQWH�FHUWDPHQWH�FKH�GHGLFKHUHPR�PDJJLRUH�DWWHQ]LRQH�� LO�FRPXQH�FROODERUD�QHOO¶RUJDQL]]D]LRQH�GDUjWXWWR� TXHOOR� FKH� VDUj� SRVVLELOH�� TXHOOR� FKH� YHUUj� VDUj� QHFHVVDULR� SHU� O¶RUJDQL]]D]LRQH�� TXHVWRO¶DEELDPR�IDWWR�O¶DQQR�VFRUVR�H�OR�IDUHPR�GL�QXRYR�TXHVW¶DQQR�
6H� QRQ� VLD� LO� FDVR� GL� GHOHJDUH� DOFXQL� FRQVLJOLHUL� D� UDSSUHVHQWDUH� O¶$PPLQLVWUD]LRQH� GHL� IXWXULLQFRQWUL��VH�YRJOLDPR�GHOHJDUH�TXDOFXQR�QRQ�q�XQ�SUREOHPD��SHUz�VLFFRPH�TXHVWD�FRVD�O¶DEELDPRRUJDQL]]DWD� GDOO¶DQQR� VFRUVR�� GLUHL� FKH� QRQ� F¶q� QHVVXQ� WLSR� GL� SUREOHPD� RUJDQL]]DWLYR� H� WUDFRQVLJOLHUL� FL� SDUOLDPR� DQFKH� SDUHFFKLR�� QRQ� F¶q� QHVVXQ� SUREOHPD�� VH� QRQ� VLD� LO� FDVR�� LO&RQVLJOLHUH�%DQGLHUD�FRQWLQXD�D�GRPDQGDUH��GL�LQL]LDUH�D�ODYRUDUH�SHU�SRUWDUH�OD�PDQLIHVWD]LRQH�GLIURQWH�DG�XQ�SXEEOLFR�GL�FRQVXPDWRUL�SL��DPSLR��OR�VWLDPR�IDFHQGR�&RQVLJOLHUH�%DQGLHUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��$O� GL� Oj� FKH� IDUH� XQ� SDUDJRQH� SURSULR� TXHVWD� VHWWLPDQD� XJXDOH� %DQGLHUD6DVVL�TXLQGL�WHVWD�GXUD�ODVFLR�DO�JLXGL]LR�GHOO¶LQWHUR�&RQVLJOLR�&RPXQDOH�TXHVWR�WLSR�GL�SDUDJRQH�3HUORPHQR�XQ�ULVXOWDWR�RELHWWLYR�O¶KR�UDJJLXQWR��VH�QRQ�DOWUR��KR�IDWWR�VFDOGDUH�O¶$VVHVVRUH�7HFFRH VSHULDPR�FKH�TXHVWD�EHOOD� VFDOGDWD� IRUWHPHQWH� HPRWLYD� FKH�SRL�SRFR� WURYD� ULVFRQWUR�QHL� IDWWL�VHUYD�DG�HVVHUH�GL�VSURQH�SHU�O¶DWWLYLWj�GHO�IXWXUR�DQFKH�SHUFKp�QHO�PRPHQWR�LQ�FXL�VL�DIIHUPD�GLHVVHUH� IRQGDWRUL� GHOOD� PDQLIHVWD]LRQH�� R� SHUORPHQR� XQR� GHL� IRQGDWRUL�� DVVHULUH� FKH� SRL� HVVHUHIRQGDWRUL� DXWRUL]]D� DXWRPDWLFDPHQWH� DG� HVVHUH� DVVHQWL�PL� VHPEUD� XQ� DWWLPR� HFFHVVLYR�� VHPPDLSURSULR�OD�UHVSRQVDELOLWj�GL�HVVHUH�IRQGDWRUL�YDOH�LO�IDWWR�GL�HVVHUH�FRVWDQWHPHQWH�SUHVHQWL�
,O� IDWWR� q� FKH� LQ� TXHOOD� VHGXWD� SUHOLPLQDUH� O¶$VVHVVRUH� 7HFFR� QRQ� HUD� SUHVHQWH�� GRSRGLFKp� SXzUDFFRQWDUH�WXWWH�OH�VWRULHOOH�FKH�YXROH�PD�L�IDWWL�VRQR�IDWWL��1RQ�FRQIRQGLDPR�L�VDSRUL�FRQ�OD�FDUQHFRQ�OD�PRVWUD�]RRWHFQLFD��VRQR�GXH�PRPHQWL�XQ�DWWLPR�GLYHUVL��SRL�KDQQR�VHGH�ILVLFD�QHOOR�VWHVVROXRJR� FKH� q� LO� 0LDF�� KDQQR� DO� OLPLWH� XQ� SURJUDPPD� GL� PDQLIHVWD]LRQL� LQVLHPH�� PD� VRQR� GXH
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DVSHWWL�GLYHUVL�� ,O������LO�&RPXQH�KD�ILQDQ]LDWR�OD�DPPLQLVWUD�]RRWHFQLFD�DO�0LDF��DJJLXQJHQGRTXDOFRVD�FRPH���PLOLRQL�GL�OLUH�SHU�L�VDSRUL�GHOOD�FDUQH�HG�q�SHU�TXHOOR�FKH�FKLHGR�VH�VL�ULWHQJD�DOPRPHQWR� TXDOLILFDQWH� TXHVWD� FRVD�� SHUFKp� VH� WDOH� q�� WDOH� GHYH� HVVHUH� LO� UXROR� FKH� LO� FRPXQHHVHUFLWD��LO�FRPXQH�GLYHQWD�O¶HOHPHQWR�FHQWUDOH�GL�TXDOVLDVL�PDQLIHVWD]LRQH�FRUUHODWD��(
�LO�YHUR�HGDVVROXWR�RUJDQL]]DWRUH�GL�FRQFRUVR�FRQ�DOWUL��q�FROXL�FKH��LQYHVWH�OD�PDJJLRU�SDUWH�GHL�FDSLWDOL�H�QHULVSRQGH�SHUFKp�ULWLHQH�FKH�TXHVWR�VLD�XQ�HOHPHQWR�TXDOLILFDQWH�HG�LPSRUWDQWH�� OH�FRVH�RJJL�QRQVWDQQR�FRVu�
/¶DOOHDQ]D�FRQ�L�FRQVXPDWRUL� OD�VL� WURYD�LQ�SDUWH�FRQ�TXHOOR�FKH�q�VWDWR� IDWWR�QHO�������PD� OD�VLWURYD�DQFKH�FHUFDQGR�GL�SURSRUUH�TXDOFKH�PLQLPD� LGHD�SHU� FROORFDUH�TXDOFRVD�GL�SXQWXDOH� VXOODFLWWj��PD� VRSUDWWXWWR� SHU� LPSDUDUH� TXDQWR� SULPD� GL� DQGDUH� DG� HVSRUWDUH� GHL�PRGHOOL�� WUDGL]LRQL�FXOWXUH��SURGRWWL�IXRUL�GDO�WHUULWRULR��ILQFKp�FL�GLFLDPR�WUD�GL�QRL�OH�FRVH�FKH�VDSSLDPR�VHUYH�SRFRR QLHQWH� DEELDPR�GHWWR�SL��YROWH�� FRQWLQXLDPR�D� ULSHWHUOR�� VSHULDPR� FKH�SULPD�R�SRL�TXDOFXQRLPSDUL�TXDOFRVD�
4XLQGL� TXL� QHVVXQR� KD� LO� 9DQJHOR� LQ� WDVFD�� EHQFKp� PHQR� O¶$VVHVVRUH� 7HFFR�� EDVWL� ULFRUGDUH�TXHVWD�PDWWLQD�D�%UD�F¶HUD�XQD�PDQLIHVWD]LRQH�GHO�&RDOYL��VRQR�VWDWL�SUHPLDWL�L����VRFL�FRVWLWXWDULSHU� LO� YHQWHQQLR�� OD� SURGX]LRQH� DJULFROD� SURYLQFLDOH� HG� LO� WUDVIRUPDWR� YDOJRQR�� D� OLYHOOR� GL3URYLQFLD� LO� ���� GHOO¶LQWHUR� SURGRWWR� ORUGR� SURYLQFLDOH�� TXHVWR� q� XQ� GDWR� VXIILFLHQWHPHQWH� LQJUDGR� GL� UDSSUHVHQWDUH� O¶DJULFROWXUD� ]RRWHFQLD� VLD�� UHVWL� H� ULPDUUj� SUREDELOPHQWH� QHO� IXWXUR� XQHOHPHQWR�TXDOLILFDQWH�GHO�WHUULWRULR��R�VDSSLDPR�DFFRJOLHUQH�OH�HYROX]LRQL�PRGHUQH��FRVWUXLUH�GHLSURJHWWL�QRQ�VHWWRULDOL�SHUFKp�GD�VROL�QRQ�VL�YD�GD�QHVVXQD�SDUWH�LQ�XQ�VLVWHPD�GL�YDOXWD]LRQH�SL�DPSLR�RSSXUH�SRWUHPR� IDUH�GHOOD�EHOOD� DFFDGHPLD�� SRWUHPR� IDU� VFDOGDUH� O¶$VVHVVRUH�7HFFR��PDDOOD� ILQH� VSHQGHUHPR� GHL� VROGL� SUREDELOPHQWH� DQFKH� LQXWLOPHQWH�� TXHVWD� q� XQ� SR¶� OD� VLQWHVLGHOO¶LQWHUSHOODQ]D�H�GHO�PLR�LQWHUYHQWR�
4XLQGL�VH�TXDOFXQR��ROWUH�DO�VRWWRVFULWWR�FKH�FRPH�DOWUL�QRQ�KD�LO�9DQJHOR�LQ� WDVFD�KD�GHOOH� LGHHQXRYH�FKH�SRVVRQR�SRUWDUH�EHQHILFLR�GHOO¶LQVLHPH�D�SL��FRPSDUWL�SURGXWWLYL��PD�SL�� LQ�JHQHUDOHDOOD�FLWWj��QRQ�YHGR�TXHVWR�PHFFDQLVPR�SHUYHUVR�SHU�FHUWL�DVSHWWL�GL�YROHU�QHJDUH�VHPSUH�WXWWR�HFRPXQTXH�� q� SXUD� IROOLD�� q� OD� GLPRVWUD]LRQH� HYLGHQWH� GL� XQD� GHEROH]]D� GL� IRQGR� D� ULFRSULUH� XQUXROR�FKH�q�LQ�GLVFXVVLRQH��FKH�q�GLVFXWLELOH�H�FKH�DQFRUD�GLVFXWHUHPR�WUD�TXDOFKH�PHVH�
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35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH)DOFR�$GULDQR��/$�0$5*+(5,7$��LQ�PHULWR�D��5LVWUXWWXUD]LRQH�&DVHUPD�&DQWRQH�
�+R� DYXWR�PRGR� GL� XWLOL]]DUH� LO� SRVWHJJLR� FRSHUWR� QHOOD� GLVPHWWHQGD� FDVHUPD� GHOOD�*XDUGLD� GL)LQDQ]D�H�KR�RVVHUYDWR�OD�VROHWWD�LQXWLOL]]DWD�FKH�FRSUH�OD�ULPHVVD��$�SULPD�YLVWD�VHPEUD�SRVVLELOHXQ�FRQ�PRGHVWD�VSHVD��XQ� UDGGRSSLR�GHOOR�VSD]LR�D�SDUFKHJJLR�R�� LQ�DOWHUQDWLYD�� O¶XWLOL]]R�GHOODFRSHUWXUD� TXDOH� VSD]LR� DWWUH]]DWR� SHU� O¶XWLOL]]R� VSRUWLYR� LQWHUGLVFLSOLQDUH� GD� SDUWH� GHJOLXQLYHUVLWDUL��GHVWLQDWL�GHOO¶LPPRELOH��R�GHL�JLRYDQL�LQ�JHQHUDOH´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216�� )$/&2� �/$� 0$5*+(5,7$��� /¶LQWHUSHOODQ]D� YXROH� HVVHUH� LO� VXJJHULPHQWR� GLDSSURILWWDUH�GHL� ODYRUL�GL�DGDWWDPHQWR�SURVVLPL�GHOOD�&DVHUPD�&DQWRUH�SHU�YDORUL]]DUH� OD� VROHWWDGHO�SDUFKHJJLR�FRSHUWR��LQ�TXHOO¶RFFDVLRQH�QRQ�VDUHEEH�XQD�FDWWLYD�LGHD�ULVHUYDUH�XQD�TXRWD�SDUWH
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GHO�SDUFKHJJLR�FRSHUWR�DOOH�PRWRFLFOHWWH�HG� DOOH�ELFLFOHWWH�� DQFKH�SHU� OD�SDUWLFRODUH�XWHQ]D�D� FXLTXHO�IDEEULFDWR�q�GHVWLQDWR�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� &UDYHUR� 5LFFDUGR� H� %DQGLHUD� *LDQFDUOR�� VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�5RVVR�
$66�� 52662�� /¶LQWHUSHOODQWH� FRPH� VHPSUH� q� VWDWR� ODFRQLFR�� EUHYLVVLPR�� DSSURILWWRGHOO¶LQWHUSHOODQ]D�SHU�VHJQDODUH�DO�&RQVLJOLR�&RPXQDOH�FKH�OD�SURFHGXUD�SHU�O¶DVVHJQD]LRQH�GHOOD&DVHUPD�FDQWRUH�SHUFKp�QRQ�q�DQFRUD�DVVHJQDWD�DOO¶XQLYHUVLWj��VWD�DQGDQGR�DYDQWL�H�VWD�DQGDQGRDYDQWL� EHQH�� LQ� GDWD� ��� PDU]R� XOWLPR� VFRUVR� LO� 0LQLVWHUR� GHOO¶XQLYHUVLWj� KD� GDWR� LO� SDUHUHSLHQDPHQWH�SRVLWLYR��LO�SURYYHGLPHQWR�SHU�LO�GHFUHWR�LQWHUPLQLVWHULDOH�q�DOO¶HVDPH�GHO�GHPDQLR�GHO0LQLVWHUR� GHOOH� ILQDQ]H� H� TXLQGL� GRYUHEEH� FRQFOXGHUVL� WXWWD� O¶RSHUD]LRQH� GL� DSSURYD]LRQH� GHOOHFRQIHUHQ]H� GHL� VHUYL]L� DYYHQXWH� QHO� JLXJQR� ±� OXJOLR� GHOO¶DQQR� SDVVDWR�� FRQ� FRQVHJXHQWHDVVHJQD]LRQH�GHOOD�&DVHUPD�&DQWRUH�D�WLWROR�SHUSHWXR�H�JUDWXLWR�DOO¶XQLYHUVLWj�GL�7RULQR�H�TXLQGLLQ�IDYRUH�GHOOD�FLWWj�GL�&XQHR�SHU�XQD�EXRQD�SDUWH�GHJOL�LPPRELOL�VHGHQWL�QHOOD�&DVHUPD�&DQWRUHHG�DOO¶DUFKLYLR�GL�6WDWR�SHU�OD�&DVHUPD�SL��DQWLFD��TXHOOD�FKH�QRQ�SHU�QLHQWH�VL�FKLDPD�&DVHUPD&DQWRUH�FKH�JXDUGD�VXO�&RUVR�6ROHUL�
4XHVWR�VLJQLILFD�FKH�VH�WXWWR�YD�D�EXRQ�ILQH�QHO�JLUR�GL�XQ�PHVH��XQ�PHVH�H�PH]]R�VL� �SRWUDQQRSUHGLVSRUUH� D� ELODQFLR� WXWWL� JOL� RSSRUWXQL� DFFRUJLPHQWL� SHU� SRWHU� DUULYDUH� SRL� DOO¶DSSDOWR� GHOOHRSHUH� GL� GLYLVLRQH� GHO� PXUR� H� OD� FRQVHJXHQ]H� DVVHJQD]LRQH�� DFTXLVLDPR� DOOD� FLWWj� XQ¶RSHUDLPSRUWDQWH�FKH�KD�IUD�OH�DOWUH�FRVH�XQ�JURVVR�SDUFKHJJLR�LQWHUQR�
5LVSRQGHQGR� TXLQGL� DOO¶LQWHUSHOODQWH�� GLFR� FKH� HIIHWWLYDPHQWH� TXHOOD� VROHWWD� FRQVHQWLUj� LQVXSHUILFLH� R� GL� HVVHUH� XWLOL]]DWD� RYH� QHFHVVDULR� SHU� DOWUL� SDUFKHJJL�� RSSXUH� DQFKH� GL� HVVHUHXWLOL]]DWD�FRPH�HUD�SHUDOWUR�QHOO¶LQWHQ]LRQH�GHOOD�*XDUGLD�GL�)LQDQ]D�TXDQGR�KD�HVHJXLWR�O¶RSHUD�SHU� VLVWHPD]LRQH� GL� DUHH� JLRFR� OXGLFR� ±� VSRUWLYH�� TXHOOD� HUD� OD� GHVWLQD]LRQH� LQL]LDOH�� SRWUHEEHDQFKH� SRL� HVVHUH� ULYLVLWDWD� LQ� TXHL� WHUPLQL�� RYYLDPHQWH� WXWWR� TXHVWR� GRYUj� HVVHUH� GLVFXVVR� FRQO¶HQWH� DVVHJQDWDULR� FKH� q� O¶XQLYHUVLWj�� FRQ� OD� TXDOH� DEELDPR� LQ� SURJUDPPD� GL� DUULYDUH� SRL� DGXQD«�O¶DFFRUGR�q�FKH�RJJL�LO�FRPXQH�VL�OLPLWD�DOOH�RSHUH�LQGLVSHQVDELOL�SHU�OD�PDQXWHQ]LRQH��SHUOD� VLVWHPD]LRQH� GHOOH� SDUWL� FKH� SL�� VHUYRQR� XUJHQWHPHQWH� H� SRL� LQVLHPH� DOO¶XQLYHUVLWj� VL� DQGUjFRQYHQ]LRQH�SHU�VWDELOLUH�WXWWD�XQD�WHPSLVWLFD�GL�LQWHUYHQWL�VXO�UHVWR�SDOD]]L��RYYLDPHQWH�DQFKH�GHOSDUFKHJJLR� FKH� FRQFRUGR� FRQ� O¶LQWHUSHOODQWH� SRWUHEEH� DYHUH� OD� GHVWLQD]LRQH� FKH� KD� LQGLFDWRO¶LQWHUSHOODQWH��FRPH�DOWUH�FKH�GHFLGHUHPR�LQVLHPH�QRL�WXWWL�HG�XQLWDPHQWH�DQFKH�DOO¶XQLYHUVLWj�
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35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH*DOIUq�/LYLR��)25=$�,7$/,$��LQ�PHULWR�D��3HULFRORVLWj�VWUDGH�GHOOH�IUD]LRQL�GL�5RDWD�&DQDOH�H%RUJR�6��*LXVHSSH��
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³,Q�SDVVDWR�KR�VHJQDODWR�FRQ�LQWHUSHOODQ]H�OD�SHULFRORVLWj�GL�DOFXQH�]RQH�GHOOD�YLDELOLWj�FLWWDGLQDIUD]LRQDOH�
,Q�SDUWLFRODUH���� 9LD 9HFFKLD�)HUURYLD��WUD�O¶LQFURFLR�GL�9LD�3DPSDUDWR�H�9LD�5RFFDGq�%DOGL��SHU�OD�GLIILFROWjGL� DWWUDYHUVDPHQWR� GHJOL� DQ]LDQL� H� GHOOH� VFRODUHVFKH� �WUD� O¶DOWUR� HVLVWH� DQFKH� XQD� EXFD� LQSURVVLPLWj�GHOO¶LQFURFLR�GL�9LD�3DPSDUDWR��GRYH�q�SUHVHQWH�XQ�GHULYDWRUH�GHO�IRVVR�LUULJXR�FKHVL�GRYUHEEH�FRSULUH�DOPHQR�FRQ�XQ�FRSHUFKLR�FDUUHJJLDELOH����� )UD]LRQD 5RDWD�&DQDOH��LQFURFLR�GL�9LD�&LYDOOHUL�FRQ�9LD�*HQRYD��SHU�OD�GLIILFROWj�GL�DFFHVVRLQ�9LD�&LYDOOHUL�GD�9LD�*HQRYD�H�YLFHYHUVD��5HFHQWHPHQWH�q�VWDWR�FRSHUWR�XQ�SH]]R�GL�IRVVRFRQ�GHOOH�ODVWUH��PD�LO�SHULFROR�FRQWLQXD�DG�HVVHUH�EHQ�SUHVHQWH�
4XDQGR�SRWUHPR�YHGHUH�ULVROWL�TXHVWL�GXH�SUREOHPL"
(¶� QHFHVVDULR� FKH� VL� YHULILFKL� TXDOFKH� JUDYH� LQFLGHQWH� SHU� YHGHUH� LQWHUYHQLUH� TXHVWD$PPLQLVWUD]LRQH�FRQ�TXDOFKH�VROX]LRQH"´�
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��4XHVWD� LQWHUSHOODQ]D� VHJXH� GXH� LQWHUSHOODQ]H� SUHFHGHQWL� SHUFKp� LO� SUREOHPDQRQ� q� DQFRUD� VWDWR� ULVROWR� H� TXLQGL� LQVLVWHUz� ILQFKp� QRQ� OR� YHGUz� ULVROWR�� DPPHVVR� FKH� VLDLQWHQ]LRQH� GHOO¶$PPLQLVWUD]LRQH� ULVROYHUOR�� VRQR� GXH� L� SUREOHPL�� HUDQR� GXH� LQWHUSHOODQ]H�� XQDO¶DYHYR� IDWWD� FRQ� ULFKLHVWD� GL� ULVSRVWD� VFULWWD� HG� XQD� YHUEDOH�� XQD� ULJXDUGD� OD� IUD]LRQH� GL� 7HWWR&DQDOH� GRYH� F¶q� XQ� SUREOHPD� FKH� L� UHVLGHQWL� VHQWRQR� PROWLVVLPR�� q� TXHOOR� GHOO¶DFFHVVR� DOODIUD]LRQH�DUULYDQGR�GDOOD�6WDWDOH�SHU�0RQGRYu�GRYH�OD�VWUDGD�q�VWUHWWD��DWWUDYHUVD�XQ�FDQDOH�LUULJXRSHUSHQGLFRODUPHQWH� H� SRL� VL� LPPHWWH� SHUSHQGLFRODUPHQWH� QHOOD� 6WDWDOH� HG� q� SHULFRORVLVVLPR� VLDSHU�FKL�HQWUD�H�VLD�SHU�FKL�HVFH�SHUFKp�QRQ�F¶q�OR�VSD]LR�GL�PDQRYUD�
1HOOD�ULVSRVWD�FKH�PL�HUD�VWDWD�GDWD�DOO¶LQWHUSHOODQ]D�VFULWWD�PL�HUD�VWDWR�GHWWR�FKH�HUD�LQWHQ]LRQHGHOO¶$PPLQLVWUD]LRQH� SURYLQFLDOH� R� HUD� XQ� SURJHWWR� GHOO¶$PPLQLVWUD]LRQH� SURYLQFLDOH� DOODUJDUHTXHO�WUDWWR�GL�SURYLQFLDOH�SHUFKp�DGHVVR�q�GLYHQWDWD�GHOOD�3URYLQFLD�TXHOO¶H[��VWDWDOH�H�FKH�TXLQGL�LOSUREOHPD�VL�VDUHEEH�ULVROWR�QHO�PRPHQWR�LQ�FXL�OD�3URYLQFLD�DYHVVH�IDWWR�TXHVWL�ODYRUL�
,O� SUREOHPD� SHUz� HVLVWH� DQFRUD�� +R� YLVWR� FKH� VRQR� VWDWL� SRVL]LRQDWL� GXH� R� WUH� ODVWURQL� GLFDOFHVWUX]]R�VXO�IRVVR��VROR�GD�XQD�SDUWH�H�QRQ�GD�WXWWH�H�GXH��PD�QRQ�KDQQR�ULVROWR�LO�SUREOHPDSHUFKp� O¶LQFURFLR� q� VHPSUH� VWUHWWR� FRPH� SULPD� SHUFKp� VRSUD� L� ODVWURQL� QRQ� q� VWDWR� SRVL]LRQDWRDVIDOWR�H�QLHQWH��9RUUHL�FDSLUH�VH�TXHO�SUREOHPD�YHUUj�ULVROWR�SULPD�R�SRL�
/¶DOWUR� SUREOHPD� ULJXDUGD� 9LD� 9HFFKLD� )HUURYLD� FKH� SHU� FKL� DELWD� D� %RUJR� 6�� *LXVHSSH� q� XQSUREOHPD�YHUDPHQWH�SHUFKp�q�XQD�FLUFRQYDOOD]LRQH�LQWHUQD�FKH�GLYLGH�LQ�GXH�LO�SDHVH�H�GLYLGH�GXHSDUWL�GHO�SDHVH�FKH�VRQR�PROWR�FRPXQLFDQWL�WUD�GL�ORUR��'D�XQD�SDUWH�KD�VHGH�OD�VFXROD�PHGLD��LOFDPSR�GL�FDOFLR�H�RUD�O¶HVSDQVLRQH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH�GHOOD�]RQD�GL�HGLOL]LD�SRSRODUH�GDOO¶DOWUD�FL�VRQR�L�QHJR]L��OD�FKLHVD�H�TXLQGL�q�XQD�VWUDGD�FKH�YLHQH�DWWUDYHUVDWD�FRQ�XQD�IUHTXHQ]DPROWR�IRUWH�GD�VWXGHQWL��GD�DOOLHYL�GHOOH�PHGLH��SRL�FL�VRQR�DQ]LDQL�GL�UHVLGHQ]D�%LVDOWD��&KL�YLYH�OuVD�FKH�SULPD�R�SRL�VXFFHGHUj�XQ�LQFLGHQWH�JUDYH��O¶DEELDPR�VHJQDODWR�H�SXUWURSSR�IDFFLR�OH�FRUQDPHQWUH� OR� GLFR��PD� OR� VDSSLDPR� WXWWL� SHUFKp� DEELDPR� JLj� YLVWR� DQFKH� VLWXD]LRQL� GL� HPHUJHQ]DGRYH�O¶LQFLGHQWH�F¶q�VWDWR�PD�JUD]LH�DO�FLHOR�QRQ�q�VXFFHVVR�QLHQWH�GL�LUUHSDUDELOH��XQR�O¶KR�YLVWRLR�WUD�O¶DOWUR�XQ�LQFLGHQWH�WUD�O¶DOWUR�9LD�3DPSDUDWR�FKH�VL�LPPHWWH�LQ�TXHOOD�VWUDGD��q�VWUHWWD��HQWUDD JRPLWR HG LQ�TXHO�SXQWR�F¶q�XQD�SUHVD�GL�XQD�EDOHUD�VFRSHUWD��FDSLVFR�FKH�QRQ�VLD�GL�SURSULHWjGHO�FRPXQH��PD�FRPXQTXH�LO�SHULFROR�q�GL�WXWWL��TXLQGL�FUHGR�FKH�LO�FRPXQH�GHEED�SRUYL�ULPHGLR�RSSXUH�IDUH�LQ�PRGR�FKH�TXDOFXQR�YL�SRQJD�ULPHGLR��DOORUD�FKLHGR�VH�LQ�TXHOOD�]RQD�q�SRVVLELOH�
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SULPD�R�SRL�� VSHULDPR�FKH�YL� VLD�XQD� VROX]LRQH��SULPD�FKH� FDSLWL� TXDOFRVD�GL� LUUHSDUDELOH� HG� LQTXHO�FDVR�LR�ULWHUUz�O¶$PPLQLVWUD]LRQH�PRUDOPHQWH�UHVSRQVDELOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DQGULOH�
&216��0$1'5,/(��'6���&81(2�9,9$���0L�ULDOODFFLR�DOO¶LQWHUYHQWR�GHO�&RQVLJOLHUH�*DOIUq�LQPHULWR�DOOH�SUREOHPDWLFKH�GL�9LD�9HFFKLD�)HUURYLD��FRQGLYLGR�SLHQDPHQWH�O¶RVVHUYD]LRQH�IDWWD�GDO&RQVLJOLHUH�*DOIUq��9LD�9HFFKLD�)HUURYLD�FRPH�EHQ�VDSSLDPR�q�XQD�YLD�FHQWUDOH�GL�TXHOOR�FKH�q�ORVYLOXSSR� XUEDQLVWLFR� GL� %RUJR� 6�� *LXVHSSH�� LO� SUREOHPD� GHJOL� LQFLGHQWL� HIIHWWLYDPHQWH� VWDGLYHQWDQGR�VHULR��YHQHUGu�VFRUVR�FH�QH�q�VWDWR�SHU�HVHPSLR�XQR��VROWDQWR���JLRUQL�ID�HVDWWDPHQWH�GD�DOFXQL�PHVL�VL�q�GL�IDWWR�YLHWDWR�LO� WUDQVLWR�DL�PH]]L�SHVDQWL�q�JLj�XQD�SULPD�VROX]LRQH�FKH� LQSDUWH�VHUYH�D�OLPLWDUH�TXHOOD�FKH�q�OD�SHUFRUUHQ]D�VX�XQD�VWUDGD�FRPXQTXH�FKH�q�RUPDL�XQD�VWUDGDLQWHUQD�DOOD�IUD]LRQH��QRQ�OR�ULWHQJR�SHUz�VXIILFLHQWH�
,Q� HIIHWWL� O¶LQWHUVH]LRQH� FRQ� 9LD� *LXEHUJLD� H� 9LD� 3DPSDUDWR� UHQGH� D� YROWH� HVWUHPDPHQWHSUREOHPDWLFR�O¶DWWUDYHUVDPHQWR�FRPH�LQ�SDVVDWR�DEELDPR�JLj�IDWWR�SUHVHQWH�SL��YROWH��VR�FKH�O¶KDIDWWR�SUHVHQWH�DQFKH�LO�&RPLWDWR�GL�TXDUWLHUH�FKH�QHOO¶DPELWR�GHOOH�SULRULWj� OD�ULWLHQH�OD�PHVVD�LQVLFXUH]]D�GL�TXHVWD�DUWHULD�q�ULWHQXWD�XQD�GHOOH�SULQFLSDOL��D�TXHVWR�SXQWR�LQ�SDVVDWR�VL�HUDQR�DQFKHJLj� LSRWL]]DWH�SL�� VROX]LRQL�FKH�SRWHYDQR�HVVHUH�PDJDUL� TXHOOH�R�GHOOH� LVROH� VDOYDJHQWH� FHQWUDOHFKH�SRWHVVHUR�LQ�TXDOFKH�PRGR�UDOOHQWDUH�LO�WUDQVLWR�GHJOL�DXWRPH]]L�FKH�LQ�TXHO�WUDWWR�YLDJJLDQR�DIRUWH�YHORFLWj��F¶q�SRL�GD�FRQVLGHUDUH�LO�IDWWR�FKH�O¶LQXUEDPHQWR�GL�TXHOOD�FKH�q�OD�QXRYD�]RQD�GHO3((3�D�PRQWH�GL�9LD�9HFFKLD�)HUURYLD�GL�IDWWR�KD�FUHDWR�XQ�XOWHULRUH�DJJUDYLR�GL�TXHOOR�FKH�q�LOWUDQVLWR� GHOOD� GHQVLWj� YHLFRODUH� VX� TXHVWH� VWUDGH�� FH� QH� DFFRUJLDPR� WXWWH� OH�PDWWLQH� FKL� DELWD� LQTXHVWD�]RQD��ULWHQJR�TXLQGL�D�TXHVWR�SXQWR�FKH�O¶$PPLQLVWUD]LRQH�GHEED�VHULDPHQWH�SUHQGHUH�LQFRQVLGHUD]LRQH�TXHVWR�SUREOHPD�H�FHUFDUH�XQD�VROX]LRQH�PL�DVVRFLR�D�TXDQWR�GLFHYD�*DOIUq�SULPDFKH�SRVVD�VXFFHGHUH�YHUDPHQWH�O¶LUUHSDUDELOH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�5RVVL�
$66��5266,�� 6XOOD� TXHVWLRQH�PL� SHUPHWWHUHL� GL� ULFRUGDUH� FKH� QRQ� SL�� GL� GXH� DQQL� H�PH]]R� IDLQWDQWR�VL�IHFH�XQ�LQWHUYHQWR�FUHGR�PROWR�VLJQLILFDWLYR�HG�LPSRUWDQWH�DL�ILQL�GHOOD�VLFXUH]]D�H�FLRqOD�FRVWUX]LRQH�OXQJR�WXWWR�LO�WUDWWR�YHUVR�*HVVR�GL�XQ�PDUFLDSLHGH�FLFODELOH�FKH�KD�LQ�SDUWH��DOPHQRDOOHYLDWR� L� SUREOHPL� GHOOD� VLFXUH]]D� SHGRQDOH� H� FUHGR� DQFKH� YLDELOLWj�� 7DOH� LQWHUYHQWR� KDPRGLILFDWR� LQ�PRGR� ULOHYDQWH� TXHOOR� FKH� QRQ�PROWL� DQQL� ID� HUD� HIIHWWLYDPHQWH� LO� GHVWLQR� GL�9LD9HFFKLD�)HUURYLD�DEELQDWD�DOOD�UHOD]LRQH�GHOO
LQQHVWR�FRQ�OD�QXRYD�URWRQGD��,Q�VRVWDQ]D�QHOO¶DUFRGL� SRFKLVVLPL� DQQL� OD� VLWXD]LRQH� GL� VRYUDFFDULFR�� GL� LQWHQVLVVLPR� WUDIILFR� H� GL� LQWHQVLVVLPDSHULFRORVLWj� LQWDQWR�q�VWDWD�RJJHWWR�GL�XQD�VHULH�GL� � LQWHUYHQWL�FKH�PLUDYDQR�DG�DIIURQWDUH�DOFXQHTXHVWLRQL�FKH�VRQR�TXHOOH�FKH�JLXVWDPHQWH�VRQR�VWDWH�ULFKLDPDWH�
4XDO� q� O¶HYROX]LRQH� IXWXUD"�/¶RSLQLRQH� GHO� 6LQGDFR� H� GHOOD�*LXQWD�&RPXQDOH� q� FHUWDPHQWH� VXOODWR� RSSRVWR� DO� PDUFLDSLHGH�� VRSUDWWXWWR� LQ� FRUULVSRQGHQ]D� GHO� WUDJLWWR� SL�� SUREDELOPHQWHIUHTXHQWDWR� GDL� WDQWL� XWHQWL� GHOOD� VFXROD� PHGLD�� GHO� QXRYR� TXDUWLHUH� UHVLGHQ]LDOH� HWF��� RFFRUUDTXDQWR�SULPD�SRVVLELOH�UHDOL]]DUH�XQ�XOWHULRUH�PDUFLDSLHGH��QRQ�VR�VH�FRQ�R�VHQ]D�VSDUWLWUDIILFR�DOFHQWUR�GHOOD�FDUUHJJLDWD��TXHVWR�SRL�GHYH�HVVHUH�RJJHWWR�GL�XQD�YDOXWD]LRQH�QRQ�VROR�WHFQLFD��QHOVHQVR�GL� WHFQLFD�±� HGLOL]LD�PD� WHFQLFD�GDO�SXQWR�GL�YLVWD�GHOOD�YLDELOLWj�� GHO� FRPDQGR�GHL�9LJLOL8UEDQL�
, VLJQRUL�&RQVLJOLHUL�FKH�KDQQR�ULFHYXWR�LO�SURJUDPPD�GHOOH�RSHUH�SXEEOLFKH�WUD�OH�SUHYLVLRQL�GHO�����GRYUHEEHUR�JLj� VDSHUH�FKH�YL�q�XQR�VWDQ]LDPHQWR�GL�����PLOD�(XUR�SHU� OD� UHDOL]]D]LRQH� HVLVWHPD]LRQH� GL� PDUFLDSLHGL� VXOO
DOWLSLDQR�� 4XHVWR� q� XQR� GHL� SXQWL� VXL� TXDOL� VL� FRQFHQWUHUjO¶DWWHQ]LRQH�SHU�WURYDUH�OH�VROX]LRQL�DGDWWH��OH�PLJOLRUL�H�FRPXQTXH�QH�GLVFXWHUHPR��VSHUR�PROWR�D
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EUHYH��H�PDJDUL�JLj�DQFKH�GHOOH�PRGDOLWj�GL�VROX]LRQL��WHQHQGR�FRQWR�FKH�OH�DVSHWWDWLYH�GHO�YDVWR&RPXQH�GL�&XQHR�VRQR�PROWR�QXPHURVH��SHU�FXL�QRQ�ULVROYHUHPR�RYXQTXH�VLWXD]LRQL�GL�SHULFROR�PD� GRYUHPR� UHVSRQVDELOPHQWH� R�PHJOLR� L� VLJQRUL� FRQVLJOLHUL� FXL� FRPSHWH� O¶LPSRVWD]LRQH� GHJOLRELHWWLYL�H�GHJOL�LQGLUL]]L�IDUH�GHOOH�VFHOWH�GL�SULRULWj��TXHVWD�q�XQD�GL�TXHOOH�FKH�QHL�WHPSL�JLXVWLFKH� VRQR� TXHOOH� GHL� ODYRUL� SXEEOLFL�� FUHGR� FKH� SRWUHPPR� DIIURQWDUH� H� GLEDWWHUH� QHOOH� SURVVLPHVHWWLPDQH�
3DVVLDPR� RUD� DOOD� TXHVWLRQH� GL� 9LD� *HQRYD�� GLUDPD]LRQH� YHUVR� 5RDWD� &DQDOH�� 5LFRUGDYD� LO&RQVLJOLHUH�LQWHUSHOODQWH�FKH�9LD�*HQRYD�q�XQD�VWUDGD�QRQ�FRPXQDOH��SHU�OD�YHULWj�QRQ�q�QHDQFKHSURYLQFLDOH��q�XQD�VWUDGD�UHJLRQDOH�GL�FXL�OD�3URYLQFLD�GHYH�JHVWLUH�OD�PDQXWHQ]LRQH��3URYLQFLD�FKHKD� DYYLDWR� UHFHQWHPHQWH�� VRQR� YLVLELOL�� VRQR� LQ� FRUVR� GHOOH� RSHUD]LRQL� GL� FUHD]LRQH� GHOOD� WHU]DFRUVLD��'DWD�OD�OLPLWD]LRQH�GHO�ILQDQ]LDPHQWR�GLVSRQLELOH��PL�SDUH�GL�ULFRUGDUH�����PLOLRQL�GL�OLUH�LO�WUDWWR�FKH�SXz�HVVHUH�VRWWRSRVWR�D�TXHVWH�PLJOLRULH�q�UHODWLYDPHQWH�PROWR�EUHYH��3URSULR�WHQHQGRFRQWR� GHOOH� DVSHWWDWLYH� GHOOH� TXHVWLRQL� FKH� ULFKLDPD� QXRYDPHQWH� LO� &RQVLJOLHUH� *DOIUq� FKHULJXDUGDQR�LO� WUDWWR�VXFFHVVLYR��D�VXR�WHPSR�O¶$PPLQLVWUD]LRQH�&RPXQDOH�VROOHFLWz� OD�3URYLQFLDDG�LQL]LDUH�VH�QRQ�DOWUR�XQ�SULPR�DPSLDPHQWH�GHO�PDUJLQH�GL�PRQWH�GHOOD�0RUHJDOHVH�SHU�ULGXUUHTXHVWL� SUREOHPL�GHOO¶LQVHULPHQWR� VX�9LD�5RDWD�&DQDOH�� ULOHYD� JLXVWDPHQWH� LO�&RQVLJOLHUH�*DOIUqFKH�VHSSXU�LQ�SDUWH�PD�XQD�SUHGLVSRVL]LRQH�D�FDULFR�GHOO¶$PPLQLVWUD]LRQH�SURYLQFLDOH�q�JLj�VWDWDIDWWD��QRQ�q�DQFRUD�WHUPLQDWD��PDQFD�LO�ULHPSLPHQWR�GL�ULOHYDWR�SHUFKp�OD�SLDWWDIRUPD�LQ�FHPHQWRDUPDWR�q� VWDWD�SRVDWD��GHYH�SRL�HVVHUH� OHJJHUPHQWH� VROOHYDWD�SHU�DVVXPHUH� OD� VWHVVD�TXRWD�GHOODFDUUHJJLDWD� SULQFLSDOH� H� GHYH� HVVHUH� IDWWD� OD� ELWXPDWXUD� H� FRVD� FKH� DEELDPR� DQFRUD� GL� UHFHQWHWUDWWDWR�� VROOHFLWDWR� FRQ� O¶XIILFLR� FRPSHWHQWH� GHOOD� 3URYLQFLD� FKH� FL� KD� SURPHVVR� GL� VWULQJHUH� LWHPSL�SHU�TXDQWR�SRVVLELOH��PD�IDFFLR�ULOHYDUH�FKH�q�XQ¶DQWLFLSD]LRQH�FKH�LQ�UHDOWj�QRQ�ULJXDUGDTXHOO¶DUHD�� TXLQGL� QRQ� q� OD� VROX]LRQH� GHILQLWLYD� FKH� OD� 3URYLQFLD� KD� SURJUDPPDWR� GL� IDUHQHOO¶LPPHGLDWR�� ,Q� WHPSL� UHODWLYDPHQWH� EUHYL� FRPXQTXH� XQD� SDUWH� GL� TXHVWD� RSHUD]LRQH� YHUUjHVHJXLWD�H�TXLQGL�DYUHPR�VH�QRQ�DOWUR�XQ�SR¶�GL�PLJOLRUDPHQWR�QHOOD�VYROWD�D�GHVWUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��3HU�7HWWR�&DQDOH�VHFRQGR�PH�VH�LO�FRPXQH�DQGDVVH�FRQ���RSHUDL�XQ�JLRUQR�HGXQ�SR¶�GL�DVIDOWR�LO�SUREOHPD�OR�ULVROYHUHEEH�SULPD�FKH�FL�DUULYL�OD�3URYLQFLD��VH�SHUz�OD�3URYLQFLDOR�IDUj��VSHUR�SHUFKp�Ou�q�XQ�SXQWR�YHUDPHQWH�SHULFRORVR��QRQ�WDQWR�SHU�FKL�HVFH�PD�SHU�FKL�HQWUD�SHUFKp�FKL�HQWUD�q�FRVWUHWWR�D�IHUPDUVL��D]]HUDUH�OD�YHORFLWj�H�VYROWDUH�H� Ou�FL�VRQR�VWDWL�JLj�GHJOLLQFLGHQWL��WDPSRQDPHQWL�FRPXQTXH«�VSHULDPR��PH�OR�DXJXUR�
3HU� TXDQWR� ULJXDUGD� %RUJR� 6�� *LXVHSSH� SHQVR� FKH� SULPD� GL� WXWWR� SULPD� GL� IDUH� GHOOH� VFHOWHGRYUHVWH�VHQWLUH�DQFKH�LO�&RPLWDWR�GL�TXDUWLHUH�FKH�VX�TXHVWR�SUREOHPD�KD�GHOOH�LGHH�FKH�VHFRQGRPH�DO�GL�Oj�GHO�IDWWR�FKH�YHQJDQR�HVDPLQDWH�GDL�9LJLOL�8UEDQL�H�GDL�WHFQLFL�VRQR�LGHH�GD�SUHQGHUHLQ�FRQVLGHUD]LRQH�SHUFKp�QDVFRQR�GDO�IDWWR�FKH�VL�YLYH�TXHOOD�]RQD�H�TXLQGL�VL�FRQRVFRQR�EHQH�LSUREOHPL��QHOO¶LPPHGLDWR� VHFRQGR�PH� LO� FRPXQH�SRWUHEEH� IDUH�TXDOFRVD�� SHU� HVHPSLR�XQD� FRVDFKH�SRWUHEEH�IDUH�q�PDQGDUH��DOPHQR�XQD�YROWD�DOOD�VHWWLPDQD�LQ�JLRUQL��QRQ�VHPSUH�QHJOL�VWHVVLJLRUQL��LQ�RUH�GLYHUVH�XQD�SDWWXJOLD�GHOOD�3ROL]LD�0XQLFLSDOH�D�PLVXUDUH�OD�YHORFLWj�HG�D�PXOWDUH�JOLDXWRPRELOLVWL�� TXHOOR� VDUHEEH� XQ� GHWHUUHQWH� FKH� OD� JHQWH� LPSDUHUHEEH� D� FRQRVFHUH� H� LQ� 9LD9HFFKLD�)HUURYLD�LQYHFH�GL�IDUH�����.P�K�FRPLQFHUHPR�PDJDUL�D�IDUH����.P�K�FKH�VDUHEEH�JLjGL� SHU� Vp� OD� VROX]LRQH� SRL� DOOD� ILQH� PD� 9LJLOL� 8UEDQL� D� %RUJR� *HVVR� WROWR� TXHOO¶HVSHULPHQWRULGLFROL�FKH�OL�PDQGDWH�LQ�XQ�JLRUQR�SUHVWDELOLWR�FRQ�TXHO�IXUJRQH�FKH�VL�PHWWRQR�LQ�XQ�SXQWR�JLjSUHVWDELOLWR�DQFKH�TXHOOR�� DIILQFKp� OD�JHQWH� OL�YHGD«�TXHOOR�QRQ�VHUYH�D�QLHQWH�� L�9LJLOL�8UEDQLGRYUHEEHUR�SUHVLGLDUH�LO�WHUULWRULR�LQ�XQ�PRGR�XQ�SR¶�PHQR�ULGLFROR�
4XLQGL� GLFR�� QHO� IUDWWHPSR�� YLVWR� FKH� L� ODYRUL� SXEEOLFL� KDQQR� L� ORUR� WHPSL� H� FKH� FDSLVFR� HFRQGLYLGR��GD�TXL�D�TXDQGR�TXHL�WHPSL�VLDQR�PDWXUL��PDQGDUH�DOPHQR�XQD�YROWD�DOOD�VHWWLPDQD��LQ
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RUH� VHPSUH� GLYHUVH� L�9LJLOL�8UEDQL� VDUHEEH� LO�PLQLPR� FKH� O¶$PPLQLVWUD]LRQH� SRVVD� IDUH� FKH� qGRYXWR�DG�XQD�IUD]LRQH��RUPDL�VL�DYYLD�DL���PLOD�DELWDQWL�H�OL�VXSHUHUj�FKH�QRQ�YHGH�L�9LJLOL�8UEDQLPDL��3RL�XQ¶DOWUD�FRVD�FKH�VL�SRWUHEEH�LSRWL]]DUH��WDQWR�SHU�IDUH�XQ�HVSHULPHQWR��PDJDUL�LSRWL]]DUHXQD�URWRQGD�LQ�TXHOO¶LQFURFLR�PHWWHQGR�TXHL�QHZ�MHUVH\�GL�SODVWLFD�FKH�FRVWDQR�DEEDVWDQ]D�SRFR�HFKL�OR�VD�FKH�XQ�HVSHULPHQWR�GL�TXHO�WLSR�QRQ�SRWUHEEH�LQGXUUH�SRL�O¶$PPLQLVWUD]LRQH�D�IDUH�GHOOHVFHOWH�LQ�TXHOOD�GLUH]LRQH�
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35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH*DOIUq�/LYLR��)25=$�,7$/,$��LQ�PHULWR�D��$�FKH�SXQWR�q�LO�0RYLFHQWUR"��
³$�FKH�SXQWR�q�LO�0RYLFHQWUR"'LVWLQWL�VDOXWL´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��9RJOLDPR�VDSHUH�D�FKH�SXQWR�q�LO�0RYLFHQWUR��/D�IRWRJUDILD�FKH�KR�DOOHJDWRFKH�q�XQD�IRWRJUDILD�GHO������R�JL��GL�Ou��UDSSUHVHQWD�TXHOOR�FKH�q�LO�0RYLFHQWUR��TXHOOR�HUD�DOORUD�TXHOOR�q�DQFRUD�RJJL��YRUUHL�VDSHUH�TXDOFRVD�GL�SL���VH�OH�FRVH�VRQR�DQGDWH�DYDQWL��VH�TXHO�SURJHWWRSUHOLPLQDUH� FKH� HUD� VWDWR� SUHVHQWDWR� LQ� &RPPLVVLRQH� 6HFRQGD�� PL� SDUH�� DEELD� DYXWR� GHJOLVYLOXSSL��VH�TXHVWR�SURJHWWR�q�VWDWR�FRQIURQWDWR�FRQ�OH�D]LHQGH�FKH�GRYUDQQR�XWLOL]]DUH�SRL�TXHVWR0RYLFHQWUR�PL�ULIHULVFR�VRSUDWWXWWR�DL�JHVWRUL�GHJOL�DXWREXV�HG�D�FKH�SXQWR�VRQR�L�ILQDQ]LDPHQWL�VDSHUH�TXDO�q�O¶HYROX]LRQH�GL�TXHVWR�SURJHWWR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��1RQ�VR�VH�ULXVFLUz�DG�HVVHUH�FRVu�VLQWHWLFR�FRP¶q�VWDWR�LO�&RQVLJOLHUH�*DOIUqFKH�ULQJUD]LR�SHU�TXHVWD�LQWHUSHOODQ]D�SHU�OD�GRPDQGD�FKH�QRQ�KD�ELVRJQR�GL�VSLHJD]LRQH��q�VWDWDVXIILFLHQWHPHQWH�HVDXULHQWH��³$�FKH�SXQWR�VLDPR�FRQ�LO�0RYLFHQWUR"´�FUHGR�FKH�VWLDPR�DQGDQGRYHUVR� XQ� EXRQ� SXQWR�� VDSHWH� TXHVWR�&RQVLJOLR�&RPXQDOH� KD� DSSURYDWR� LO� SURJHWWR� SUHOLPLQDUH�TXHVWR� &RQVLJOLR� &RPXQDOH� KD� DSSURYDWR� XQD� FRQYHQ]LRQH�� O¶RWWREUH� VFRUVR� FRQ� OD� VRFLHWj0HWURSDUFN� 5IL� GHO� &RPXQH� GL� &XQHR� SHU� OD� GLVSRQLELOLWj� GHOO¶DUHD�� VXFFHVVLYDPHQWH� q� VWDWDLQYLDWD� DOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GD� SDUWH� GHOOD� 6RFLHWj� 0HWURSDUFN� XQD� SURSRVWD� FKHFRQWHQHYD� LQWDQWR� VXJJHULPHQWL� RYYLDPHQWH� WHFQLFL� DO� SURJHWWR�� PD� DEEDVWDQ]D� PDUJLQDOL�� PDVRSUDWWXWWR�GDYD�LQGLFD]LRQL�VXOO¶LSRWHVL�GL�ILQDQ]LDPHQWR�
%HQH�� TXHVWD� LSRWHVL� q� VWDWD� OXQJDPHQWH� DSSURIRQGLWD� GDJOL� XIILFL� FRPSHWHQWL� GHO� &RPXQH� GL&XQHR� H� QRQ� q� ULVXOWDWD� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH� ULWHQXWD� LGRQHD�� LQ� TXDQWR� ODSURSRVWD�GL�FRILQDQ]LDPHQWR��OR�GLFR�LQ�PRGR�PROWR�FKLDUR��q�VWDWD�ULWHQXWD�LQVXIILFLHQWH��VDSHWHFKH�O¶LPSRVWD]LRQH�GL�TXHVWR�SURJHWWR�H�GL�TXHVWD�RSHUD�LPSRUWDQWH�SHU�OD�QRVWUD�FLWWj��YD�LQ�XQDGLUH]LRQH�SDUWLFRODUH��XQD�SDUWH�GL�ILQDQ]LDPHQWR�GHYH�HVVHUH�DXWRILQDQ]LDPHQWR�GDL�SDUFKHJJL�HGDOOD� UHODWLYD� JHVWLRQH�� XQD� SDUWH� LQYHFH� D� FDULFR� RYYLDPHQWH� WXWWD� GHO� SXEEOLFR�� GHYH� HVVHUHUHDOL]]DWD�O¶RSHUD�FKH�ULJXDUGD�LO�WHUPLQDO�GHL�EXV�
&RQWHPSRUDQHDPHQWH� LQ� TXHVWL� PHVL� q� VWDWR� GLVFXVVR� LO� SURJHWWR� FRQ� LO� SL�� LPSRUWDQWH� GHLILQDQ]LDWRUL�GL�TXHVWD�RSHUD��VH�YRJOLDPR��OD�5HJLRQH�3LHPRQWH��TXLQGL�FL�VRQR�VWDWL�GHJOL�LQFRQWULWUD� L�GLULJHQWL�QRVWUL� HG� L�SURJHWWLVWL�QRVWUL� FRQ�JOL�XIILFL� FRPSHWHQWL��GLULJHQWL� H� IXQ]LRQDUL� GHOOD5HJLRQH�3LHPRQWH�H� VRVWDQ]LDOPHQWH� LO�SURJHWWR�q� VWDWR� FRQGLYLGR�� VDOYR�SLFFROL� DFFRUJLPHQWL� H
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QHFHVVDULH� PRGLILFKH� FKH� FRPH� WXWWL� EHQ� SRWHWH� FDSLUH� XQ� SURJHWWR� SUHOLPLQDUH� FRQWLHQHHVDWWDPHQWH�LQ�Vp�� ,Q�TXHVWL�JLRUQL�VWLDPR�SUHSDUDQGR�XQD�ULVSRVWD�DOOD�VRFLHWj�0HWURSDUFN�GRYHJOL�GLFLDPR�FKH�QRQ�ULWHQLDPR�FRPSOHWD�OD� ORUR�RIIHUWD�H�SURSRQLDPR�LQ�EDVH�DJOL�VWXGL�IDWWL�GDLQRVWUL�XIILFL��TXDOH�VDUHEEH�OD�ULFKLHVWD�FKH�QRL�VLDPR�GLVSRQLELOL�D�SRUWDUH�DYDQWL��GRSRGLFKp�DYXWDOD� ORUR� ULVSRVWD�� VH� SRVLWLYD� QRQ� FL� VRQR� SUREOHPL�� VH� q� QHJDWLYD� q� LQWHQ]LRQH� GL� TXHVWD$PPLQLVWUD]LRQH�DYYLDUH�XQD�SURFHGXUD�DG�HYLGHQ]LD�SXEEOLFD��XQD�JDUD�SHU� OD� UHDOL]]D]LRQH�GLTXHVWD� RSHUD�� XQD� FRQFHVVLRQH�PHWWHQGR� D� JDUD� RYYLDPHQWH� LO� SURJHWWR� SUHOLPLQDUH� UHGDWWR� GDLQRVWUL�XIILFL��PD�GHPDQGDQGR�DL�SDUWHFLSDQWL�D�TXHVWD�JDUD�OD�SRVVLELOLWj�GL�UHDOL]]DUH�LO�SURJHWWRHVHFXWLYR� H� O¶DOWUR� WLSR� GL� SURJHWWR«� VH� OD�0HWURSDUFN� ULVSHWWR� DOOD� FRQWUR�RIIHUWD� YDOXWDWD� GDLQRVWUL� XIILFL� H� ULWHQXWD� FRQJUXD�� YHQLVVH� FDVVDWD� q� LQWHQ]LRQH� DOO¶$PPLQLVWUD]LRQH�&RPXQDOH� GLIDUH�XQD�JDUD�DG�HYLGHQ]D�SXEEOLFD��TXLQGL�GDUH�XQD�FRQFHVVLRQH�VXO�SURJHWWR�SUHOLPLQDUH�UHGDWWRGDJOL� XIILFL� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� FKH� WHQJD� FRQWR� DQFKH� HYHQWXDOPHQWH� GHOOD� IDVHSURJHWWXDOH�DYDQ]DWD��VXFFHVVLYD�SHU�OD�UHDOL]]D]LRQH�GHOO¶RSHUD�
2YYLDPHQWH�OD�GLWWD�FKH�UHDOL]]HUj�TXHVWR�LQ�FDPELR�VL�GLVFXWHUj�OD�JHVWLRQH�GHL�SDUFKHJJL�VWHVVL�HQRQ� OD� JHVWLRQH� GHO� WHUPLQDO� SHUFKp� TXHVWR� ID� SDUWH� SRL� GL� XQ� GLVFRUVR� JHQHUDOH�� VHJXHQGR� OHLQGLFD]LRQL� GHOOD� 5HJLRQH� 3LHPRQWH� FKH� WHQJD� FRQWR� GHOOD� 3URYLQFLD� H� GHOOH� LPSUHVH� LQ� TXHVWRFDVR���,O�SURJHWWR�SUHOLPLQDUH�q�VWDWR�IDWWR�RJJHWWR�GL�GLVFXVVLRQH�FRQ�OH�LPSUHVH�LQWHUHVVDWH��D�VXRQRQ�WHPSR�QRQ�JLj�LQ�TXHVWL�XOWLPL�PHVL�FKH�TXL�SDUWLFRODUH�PRGLILFKH�R�VXJJHULPHQWL�FKH�LQ�FRUVRG¶RSHUD�SRWUDQQR�VLFXUDPHQWH�HVVHUH�UHFHSLWL��VRVWDQ]LDOPHQWH�LO�SURJHWWR�q�VWDWR�FRQGLYLVR��PD�ODSDUWH�SL��LPSRUWDQWH�FUHGR�FKH�ULJXDUGL�OD�TXHVWLRQH�GHO�ILQDQ]LDPHQWR��VXO�ILQDQ]LDPHQWR�VLDPR�DTXHVWR�SXQWR�
,QWDQWR�YRUUHL�ULEDGLUH�DQFRUD�TXHVWR�FRQFHWWR�VXO�TXDOH�O¶$PPLQLVWUD]LRQH�H�OD�*LXQWD�&RPXQDOHVL� VWDQQR� PXRYHQGR�� OD� SDUWH� FKH� GHYH� HVVHUH� RJJHWWR� GL� ILQDQ]LDPHQWR� SXEEOLFR�� QHOOD� TXDOHDQFKH� O¶$PPLQLVWUD]LRQH�&RPXQDOH� FUHGR� GRYUj� IDUH� OD� VXD� SDUWH��PD�QRQ� VROR�� q� OD� SDUWH� FKHULJXDUGD� LO� WUDVSRUWR�SXEEOLFR�� L� WHUPLQDO�SHU� OD�TXDOH� DEELDPR�JLj� XQ� ILQDQ]LDPHQWR� FHUWR� GL� �PLOLDUGL�GL�OLUH�H�SHU�TXHVWD�SDUWH�GHOOD�5HJLRQH�3LHPRQWH�DEELDPR�DYXWR�GD�XQ�UHFHQWH�LQFRQWURDVVLFXUD]LRQL� GD� SDUWH� GHOO¶$VVHVVRUH�&DVRQL�� QRQFKp�9LFHSUHVLGHQWH� GHOOD� 5HJLRQH� FKH� TXHVWRILQDQ]LDPHQWR�VDUHEEH�VWDWR�ULYLVWR�DO�ULDO]R�FRQ�XQ�XOWHULRUH�WUDQFKH�GD�PHWWHUH�D�GLVSRVL]LRQH�SHUOD�UHDOL]]D]LRQH�GHO�WHUPLQDO�
&RQWHPSRUDQHDPHQWH�FRQ�O¶$VVHVVRUH�&DVRQL��TXHVW¶XOWLPR�VL�q�SUHVR�LPSHJQR�GL�FRLQYROJHUH�OD3URYLQFLD� GL� &XQHR� QHO� ILQDQ]LDPHQWR� GHOO¶RSHUD�� LQ� SDUWLFRODUH� GHO� WHUPLQDO� SHUFKp� FRPH� L&RQVLJOLHUL� &RPXQDOL� VDQQR�� O¶LQWHUSHOODQWH� DQFKH�� OD� SDUWH� SL�� LPSRUWDQWH� GHOO¶XWLOL]]R� GHOWHUPLQDO��ULJXDUGD�QRQ�JLj�LO�WUDVSRUWR�SXEEOLFR�XUEDQR�FKH�SRWUj�IDUQH�XVR�PD�QRQ�FRVu�DPSLR��PDULJXDUGD� VRSUDWWXWWR� OH� LPSUHVH� FKH� JHVWLVFRQR� LO� WUDVSRUWR� D� OLYHOOR� SURYLQFLDOH� H� SHU� TXDQWR� FLULJXDUGD� QRL� SHU� OD� FRQXUEDQL]]D]LRQH�� YD� GD� Vp� FKH� DQFKH� GDO� SXQWR� GL� YLVWDGHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�XQD�SDUWH�GL�ILQDQ]LDPHQWR�RYYLDPHQWH�GRYUj�LQ�TXDOFKH�PRGRHVVHUH� WURYDWD�� VH� TXHVWD� VLQHUJLD� WUD� LO� SULYDWR� FKH� GHYH� FRVWUXLUH� L� SDUFKHJJL� H� JHVWLUOL� HG� LOILQDQ]LDPHQWR� SXEEOLFR�� 5HJLRQH� 3LHPRQWH�� 3URYLQFLD� H� FRPXQH� GDUDQQR� LO� ULVXOWDWR� FKH� qHYLGHQWH��FKH�q�DXVSLFDELOH��LO�0RYLFHQWUR�SRWUHEEH�QHO�JLUR�GL�SRFR�WHPSR�WURYDUH�XQ�VXR�DYYLRGHFLVR� DWWUDYHUVR� OD� JDUD� GL� DSSDOWR�� SUHFLVR� DQFRUD� XQD� FRVD�� GL� IURQWH� DG� XQ¶RSHUD� FRVuLPSRUWDQWH�TXDQGR�GLFR�FKH�q�LQWHQ]LRQH�GHOO¶$PPLQLVWUD]LRQH�LQ�FDVR�GL�IDOOLPHQWR�GHOO¶DFFRUGRFRQ�OD�0HWURSDUFN�FL�VRQR�GHOOH� LPSUHVH� ORFDOL�H�QRQ� ORFDOL�FKH�KDQQR�GLPRVWUDWR� LQWHUHVVH�DOODUHDOL]]D]LRQH�GHOO¶RSHUD�HG�DQFKH�DOOD�JHVWLRQH�GHL�SDUFKHJJL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��/H�GLFR� OD�PRWLYD]LRQH��VRQR�XQ�&RQVLJOLHUH�&RPXQDOH�FRPH� WXWWL� L�SUHVHQWLFKH� RYYLDPHQWH� TXDQGR� F¶q� XQ� LQWHUSHOODQ]D� SDUWH� GDO� SUHVXSSRVWR� FKH� OD� ULVSRVWD� VLD� VXO� WHPD
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GHOO¶LQWHUSHOODQ]D�H�VXOOD�GHOLEHUD]LRQH�FKH�q�VWDWD�SUHVD�GDO�&RQVLJOLR�&RPXQDOH��6RQR�DWWRQLWRFKH�LQYHFH�O¶$VVHVVRUH�'DOPDVVR�QRQ�KD�ULVSRVWR�VXOO¶DWWR�GHOLEHUDWLYR�
35(6,'(17(��&RQVLJOLHUH�%RGLQR�OHL�KD�FKLHVWR�XQ�PLR�SDUHUH��PL�Gj�OD�SRVVLELOLWj�GL�GDUJOLHOR"$ PH VHPEUD� FKH� TXHVWR� QRQ� VLD� XQ� IDWWR� SHUVRQDOH�� PD� XQD� FRQWHVWD]LRQH� SROLWLFD� SL�� FKHOHJLWWLPD��$GHVVR�FRQWLQXL��PD�LQ����VHFRQGL�
&216��%2',12��,R�QRQ�YRJOLR�IDUH�QHVVXQ�FRQWUDGGLWWRULR��PROOR�VXELWR��&RPH�IDWWR�SHUVRQDOHGLFR�FKH�VL�VWD�ULVSRQGHQGR�VX�XQD�FRVD�FKH�PDL�&RQVLJOLR�&RPXQDOH�KD�GHOLEHUDWR�
35(6,'(17(�� 6H� TXHVWR� OHL� OR� JLXGLFD� XQ� IDWWR� SHUVRQDOH� «� KD� XQD� FRQFH]LRQH� PROWRSDUWLFRODUH�
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5(¶�� 3DUWLUHL� GDOO¶XOWLPD� FRQVLGHUD]LRQH� IDWWD� GDOO¶$VVHVVRUH� KD� GHWWR� ³VH� TXHVWDVLQHUJLD� WUD� OD� 5HJLRQH�� &RPXQH�� 3URYLQFLD� HG� HYHQWXDOL� LPSUHQGLWRUL� SULYDWL� LQWHUHVVDWL� HWF��GRYHVVH�YHULILFDUVL��DOORUD� LO�SURJHWWR�SRWUHEEH� WURYDUH�XQR�VERFFR�HG� LO�0RYLFHQWUR� VL�SRWUHEEHIDUH� HQWUR� EUHYH� WHPSR´� LO� FKH� YXROH� GLUH� FKH� VLFFRPH� TXHVWD� VLQHUJLD� � QRQ� q� GHWWR� FKH� VLYHULILFKHUj�LO�0RYLFHQWUR�q�LQ�DOWLVVLPR�PDUH��TXLQGL�q�XQ�IDOOLPHQWR�
0D� q� XQ� IDOOLPHQWR� VHFRQGR� PH� PROWR� SL�� JUDQGH� SHU� TXHVWL� PRWLYL� FKH� DGHVVR� YL� HVSRQJR�SHUFKp�TXHOOD�FRQYHQ]LRQH�FRQ�OH�)HUURYLH�GHOOR�6WDWR�FKH�DEELDPR�DSSURYDWR�WXWWL�SHU�FDULWj�GLSDWULD��SDUWH�GD�RWWREUH��SUDWLFDPHQWH�VLDPR�QHOO¶DQQR�VXFFHVVLYR��GDYD�PL�SDUH����DQQL�GL�WHPSRDO� FRPXQH� SHU� JHVWLUH� TXHVWD� VWUXWWXUD�� XQR� FH� OR� VLDPR� JLj� PDQJLDWL�� SRL� GXH� R� WUH� FH� OLPDQJHUHPPR�VH�OH�VLQHUJLH�HWF��FH�OH�PDQJLDPR�GRSR�H�SUDWLFDPHQWH�DEELDPR�GDWR�DOOH�)HUURYLHGHOOR�6WDWR�FKH�DGHVVR�WXWWR�VRPPDWR�DQFKH�VH�KDQQR�XQD�FRPSDJLQH�D]LRQDULD�GHO�WXWWR�SXEEOLFDVL� VWDQQR� DYYLDQGR� DG� XQD� SULYDWL]]D]LRQH�� DEELDPR� GDWR� D� TXHVWL� SULYDWL� FKH� XQ� JLRUQRVXEHQWUHUDQQR� XQD� IHWWD� GL� &XQHR� FKH� q� OD� ]RQD� GHO� 0RYLFHQWUR� H� SRL� DEELDPR� UHJDODWR� ODSRVVLELOLWj� GL� FRVWUXLUH� PROWLVVLPR� VXOO¶DOWUD� SDUWH� GRYH� FL� VRQR� DGHVVR� L� FDPSL� GD� WHQQLV� GHOGRSRODYRUR�LQ�FDPELR�GL�XQ�TXDOFRVD�FKH�QRQ�VLDPR�LQ�JUDGR�GL�UHDOL]]DUH�FKH�F¶HUD�VWDWR�YHQGXWRSHU�TXDVL�SURQWR�D�SDUWLUH�
&¶q� XQ� DOWUR� DVSHWWR�� OHL� KD� GHWWR� $VVHVVRUH� FKH� OH� LPSUHVH� GHO� VHWWRUH� GHOO¶DXWRWUDVSRUWRGHELWDPHQWH� LQWHUSHOODWH� KDQQR� HVSUHVVR� SDUHUH� IDYRUHYROH�� QRQ� VR� VH� OH� FDSLWD� GL� OHJJHUH³3URYLQFLD�RJJL´�LO�PHQVLOH�GHOO¶8QLRQH�LQGXVWULDOH��KD�LQWHUYLVWDWR�XQR�GHL�UHVSRQVDELOL�GHOO¶$WLFKH�VH�QRQ�HUUR�JHVWLVFH�LO�����GHO�WUDVSRUWR�VX�JRPPD�GL�SHUVRQH�LQ�3URYLQFLD�GL�&XQHR�LO�TXDOHGj�XQ�JLXGL]LR�FKH�q�RSSRVWR�D�TXHOOR�FKH� OHL� FL�YXROH�YHQGHUH�� OXL�GLFH� FKH� LO� SURJHWWR�QRQ�YDDIIDWWR�EHQH��FKH�SRWHYD�HVVHUH�PLJOLRUH�TXHOOR�IDWWR�GDOO¶$UFK��%RGLQR��H�FRPSDJQLD��TXHVWR�TXLSURSULR�QRQ�YD�EHQH�H�QRQ�YD�EHQH�SHU�XQD�VHULH�GL�PRWLYL��PD�LO�SULQFLSDOH�FKH�LR�IUDQFDPHQWH�GDVROR� QRQ� FL� VDUHL� DUULYDWR� VH� QRQ� DYHVVL� OHWWR� TXHVWR� q� FKH� LO� 0RYLFHQWUR� FRVu� FRP¶q� VWDWRSURJHWWDWR� GDJOL� XIILFL� GHO� FRPXQH�� VL� ID� SHU� GLUH� SURJHWWDWR� SHUFKp� XQ� SUHOLPLQDUH� QRQ� q� XQSURJHWWR�q�XQ¶LGHD��FRQ���FLIUH�LQ�IRQGR��q�XQ�SXQWR�QHO�TXDOH�L�SXOOPDQ�VL�IHUPHUDQQR�XQ�DWWLPRSHU�VFDULFDUH�OH�SHUVRQH�H�ULSDUWLUH�
0D�LO�SUREOHPD�JUDQGH��ID�FDSLUH�TXHVWR�GLULJHQWH�GHOO¶$WL�QRQ�q�WDQWR�H�VROWDQWR�TXHOOR��TXHOOR�qIRQGDPHQWDOH�SHUFKp� SHUPHWWH� OR� VFDPELR� JRPPD�±� URWDLD� H� TXLQGL� q� XQ�PRPHQWR� LPSRUWDQWH�SHUz� OXL� GLFH� ³OR� VDSHWH� FKH� RJJL� L� SXOOPDQ� FKH� JUDYLWDQR� FRPXQTXH� VXOOD� VWD]LRQH� R� VX� DOWUHIHUPDWH� SRL� YDQQR� D� FHUFDUVL� XQ� SRVWR� GRYH� SDUFKHJJLDUH� QHL� YLDOL�� QHOOH� YLH� GHOOD� SHULIHULHFLWWDGLQD"´�LO�SUREOHPD�q�LO� OXRJR�GL�DWWHVWDPHQWR�� OXRJR�GL�DWWHVWDPHQWR�FKH�TXHVWR�0RYLFHQWURQRQ�SUHQGH�QHDQFKH� LQ� FRQVLGHUD]LRQH��RUD� LR� QRQ� HVVHQGR� VWDWR� DG� DIIURQWDUOR� QHO� YLYR� TXHVWR
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SURJHWWR��QRQ�PH�QH�VDUHL�PDL�UHVR�FRQWR��PD�VH�IRVVL�VWDWR�XQ�SURJHWWLVWD��OD�SULPD�FRVD�FKH�DYUHLIDWWR�SULPD�GL�PHWWHUH�JL��XQ�SUHOLPLQDUH��TXLQGL�TXHVWR�QRQ�q�XQ�SUHOLPLQDUH� VHULR�H�TXLQGL� LQTXHVWR� O¶$PPLQLVWUD]LRQH�KD�IDOOLWR�SHUFKp�QRQ�PL�YHQLWH�D�GLUH�FKH� O¶KDQQR�IDWWR�JOL�XIILFL�� JOLXIILFL�IDQQR�TXHOOR�FKH�JOL�DVVHVVRUL�JOL�GLFRQR�GL�IDUH��SRL�VH�OR�IDQQR�PDOH�OD�FROSD�QRQ�q�VRORGHJOL�XIILFL��PD�q�DQFKH�GHJOL�DVVHVVRUL�H�GHO�6LQGDFR�
4XHVWR� SURJHWWR� SHU� FKL� FDSLVFH� TXDOFRVD� GL� SURJHWWD]LRQH� VL� GRYHYD� IDUH� LQ� TXHVWR� PRGR�� VLSDUWLYD�FRQ�XQ�SR¶�GL�XPLOWj�SHUFKp�QHVVXQR�q�QDWR�DUFKLWHWWR�H�QHVVXQR�q�QDWR�LQJHJQHUH��PD�OR�VLGLYHQWD� QHO� WHPSR� SUDWLFDQGR� HG� DQGDQGR� D� FKLHGHUH� XPLOPHQWH� OH� FRVH� D� FKL� VH� QH� LQWHQGH�GRYHYDQR�DQGDUH�GDO�GLUHWWRUH�GHOO¶$WL��GDO�GLUHWWRUH�GHOOD�%HQHVH��GD�XQR��GDOO¶DOWUR�H�GDOO¶DOWURFKLHGHUJOL��FRVD�GHYH�HVVHUH�XQ�0RYLFHQWUR"�1RL�GREELDPR�UHDOL]]DUH�XQ�0RYLFHQWUR��FRVD�GHYHHVVHUH"� /H� � DYUHEEHUR� ULVSRVWR� DO� SURJHWWLVWD� FKH� LO�0RYLFHQWUR� H� XQ� OXRJR� FKH� Vu� SHUPHWWR� ORVFDPELR�JRPPD�±�URWDLD�PD�q�VRSUDWWXWWR�DQFKH�XQ�OXRJR�GRYH�VL�SRVVRQR�SDUFKHJJLDUH�L�PH]]L��LSXOOPDQ�RFFXSDQR�PROWR� VSD]LR� DIILQFKp� SRL� QRQ� JLULQR� SHU� OD� FLWWj� D� FHUFDUVL� XQ� SRVWR� SHUFKpLQTXLQDQR��SHUFKp�GLVWXUEDQR�H�QRQ�GHEEDQR�SRL� ULHQWUDUH� LQ�TXHO�SXQWR�� VH� OHJJH�TXHOO¶DUWLFRORF¶q�VFULWWR�FKH�SHU�HVHPSLR�DOFXQL�SXOOPDQ�FKH�IDQQR�VHUYL]LR�H[WUDXUEDQR��TXHOOR�GL�FXL�SDUODYDOHL� SULPD�� DUULYDQR� GDOOD� 9DOOH�0DLUD�� VL� IHUPDQR� D� &XQHR�� VFDULFDQR� OH� SHUVRQH�� SRL� YDQQR� DFHUFDUVL� XQ� SRVWR� GRYH� VRVWDUH� H� ULSDUWRQR� D� ILQH�PDWWLQD�� GL� QXRYR� GD� Ou�� GD� GRYH� KDQQR� IDWWRO¶XOWLPD�IHUPDWD�SHU�ULWRUQDUH�LQ�9DO�0DLUD��TXHVWR�FRVD�YXROH�GLUH"
9XROH�GLUH�FKH�TXHVWL�SXOOPDQ�RFFXSDQR�XQ�SDUFKHJJLR�GD�TXDOFKH�SDUWH�LQ�&XQHR�SHUFKp�QRQ�FHO¶KD�PDWHULDOPHQWH�O¶$WL��8Q�FRPXQH�FKH�YXROH�IDUH�XQ�SURJHWWR�VHULR��VH�QRQ�ULHVFRQR�D�ULVROYHUHLO�SUREOHPD�O¶$WL�H�OH�DOWUH�GLWWH��TXDQWRPHQR�FL�SURYD��LQYHFH�TXHVWR�SURJHWWR�TXD�DOWUR�QRQ�IDUjFKH�XQD�IHUPDWD�GL��EXV�FRQ�VFDPELR�JRPPD�±�URWDLD�FKH�LQFUHPHQWHUj�QRWHYROPHQWH�LO�WUDIILFR�LQFLWWj�� O¶LQTXLQDPHQWR�HWF��H�SRL�VH�DQGLDPR�D� OHJJHUOR�QHO�GHWWDJOLR� OH�FULWLFKH�ULJXDUGDQR�DQFKHDVSHWWL� QRQ� PDUJLQDOL�� LQJUHVVL�� XVFLWH� HWF��� PD� TXHOOR� FKH� q� SL�� JUDYH� GL� WXWWR� q� FKH� FL� DYHWHYHQGXWR�FRPH�VH�IRVVH�JLj�ILQDQ]LDWR��SULPD�KR�SDUODWR�XQ�PLQXWR��DGHVVR����PLQXWL«
'HWWR� TXHVWR� FRQFOXGR� VHPSOLFHPHQWH� GLFHQGR�� LO� SURJHWWR� QRQ� JRGH� GL� ILQDQ]LDPHQWR�� QRQULXVFLUj�DG�DQGDUH�LQ�SRUWR�TXDVL�FHUWDPHQWH�H�SXUH�VEDJOLDWR��VH�QRQ�q�TXHVWR�XQ�IDOOLPHQWR�QRQ�VRFRVD�SRVVD�HVVHUH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� &RQGLYLGR� O¶RVVHUYD]LRQH� GHO� &RQVLJOLHUH� *DOIUq� FKH� q� XQ� DUJRPHQWRLPSRUWDQWH�SHU�OD�QRVWUD�FLWWj��TXLQGL�IRUVH�YDOH�OD�SHQD�VIRUDUH�XQ�DWWLPR��SHUz�YDOH�OD�SHQD�DQFKHHVVHUH�SUHFLVL�&RQVLJOLHUH�*DOIUq�SHUFKp�OHL�KD�IDWWR�ILQWD�GL�ULVSDUPLDUH�GHO�WHPSR�SULPD�SHU�SRLGLUH�OH�FRVH�GRSR�
9ROXWDPHQWH� H� OHL� QRQ� VR� FRPH�� SHUFKp� QRQ� VRQR� QHOOD� VXD� WHVWD�� QRQ� KR� FLWDWR� JOL� DUWLFROL� GHOJLRUQDOH� PD� O¶KR� OHWWR� H� O¶KR� OHWWR� DWWHQWDPHQWH�� H� PL� VRQR� IDWWR� XQD� GRPDQGD�� OD� IDFFLR� TXLSXEEOLFDPHQWH��PD�VDUj�PLFD�FKH�TXDOFXQR�KD�LQWHQ]LRQH�FKH�FRQ�L�VROGL�GL�WXWWL�L�FRQWULEXHQWL�JOLIDFFLDPR� OD� ULPHVVD"� 6DUHEEH� FRPH� GLUH� ³PD� VH� GHYR� FRVWUXLUH� XQ� TXDUWLHUH�� GHYR� FRVWUXLUH� LSDUFKHJJL�SHU�L�FLWWDGLQL�FRQ�L�VROGL�GHO�FRPXQH"´�FUHGR�SURSULR�GL�QR��OH�GLVSRVL]LRQL�UHJLRQDOL�SHU�OD�FRVWUX]LRQH�GHO�0RYLFHQWUR�H�GHO� WHUPLQDO� LQ�SDUWLFRODUH�VRQR�SUHOLPLQDUPHQWH�SUHFLVH�HGHVFOXGRQR�LQ�YLD�WDVVDWLYD�OD�FRVWUX]LRQH�GL�XQD�GHSRVLWHULD�SHU�L�SXOOPDQ��OD�IDPRVD�ULPHVVD�SHU�LSXOOPDQ� SHUFKp� QHOO¶DUWLFROR� FLWDWR� YLHQH� QRQ� WDQWR� YHODWDPHQWH� WLUDWD� LQ� EDOOR�� TXLQGL� q� XQDULFKLHVWD�FKH�Qp�OH�LPSUHVH�SRVVRQR�IDUH��Qp�LO�&RPXQH�GL�&XQHR�R�FKL�SHU�HVVR�SXz�UHDOL]]DUH��PDF¶q�GL�SL���QRL�VLDPR�LQ�SUHVHQ]D�H�YHGLDPR�DQFKH�LQ�TXHVWR�DUWLFROR«�YHGLDPR�DFFXVDWL�GL�HVVHUHD ULOHQWR�HWF���VWLDPR�SDUODQGR�GL�XQ¶RUD�GD����VWDOOL�SHU�L�SXOOPDQ��TXLQGL�L�SXOOPDQ�LQ�VHUYL]LR�SHUVWHVVD�DPPLVVLRQH�GHOOD�5HJLRQH��GHOOH�LPSUHVH��QHOOR�VYROJLPHQWR�GHO�ORUR�VHUYL]LR�KDQQR�L�ORUR



��

VWDOOL�DVVHJQDWL��FL�VDUDQQR�GHL�PRPHQWL�LQ�FXL�VDUDQQR�WXWWL�H����RFFXSDWL�H�GHL�PRPHQWL�LQ�FXL�QR�PD�FHUWR�SHU� LO� SDVVDJJLR�GHOOD�QRWWH�R�SHU� O¶RIILFLQD�SHU� FDPELDUH� O¶ROLR�QRQ�q� Ou� LO� SRVWR� HG� qHVFOXVR�WDVVDWLYDPHQWH�GDOOH�QRUPH�UHJLRQDOL�
35(6,'(17(��$GHVVR�KR�SDUODWR�SULPD�GL�SL���GL�PHQR��XQD�EUHYH� UHSOLFD�� XQ¶HFFH]LRQH��XQDGHURJD��VH�YROHWH�SRVVR�IDUH�WXWWR��PD�FUHGR�VLD�QHOOD�VHQVLELOLWj�GL�RJQXQR�GL�YRL�FRPSUHQGHUH�FKHVH�WXWWL�TXDQWL�LQVLHPH�ULXVFLDPR�D�IDU�ULVSHWWDUH�OH�UHJROH�q�XQ�YDQWDJJLR�SHU�O¶LVWLWX]LRQH�H�WXWWLVWHVVL�
8Q¶XOWHULRUH�UHSOLFD�DO�&RQVLJOLHUH�*DOIUq�H�SRL�ULSUHQGLDPR�FRO�YHFFKLR�VLVWHPD�
&216��*$/)5(¶��6H�IRVVL�LO�3UHVLGHQWH�GHO�&RQVLJOLR�VDUHL�XQ�FDSRUDOH��QRQ�GDUHL�XQ�VHFRQGR�LQSL��Qp�D�*DOIUq�Qp�D�'DOPDVVR�H�TXLQGL�OH�GR�UDJLRQH��SHUz�KR�QRWDWR�FKH�F¶q�XQ�FHUWR�DQGD]]R�HPL�FL�LQVHULVFR�
35(6,'(17(��4XDQGR�KR�L�JLXGL]L�GD�XQR�VWDWLVWD�FRPH�OHL�VRQR�IHOLFH�
&216��*$/)5(¶��'LFR�VROWDQWR�XQD�FRVD�DOO¶$VVHVVRUH��QRQ�KR�GHWWR�FKH�ELVRJQD�LQYHVWLUH�GHOGHQDUR�SXEEOLFR�SHU�FUHDUH�XQ�ULPHVVDJJLR�GHL�EXV��ELVRJQDYD�SHUz�FKH� LO�SURJHWWR�SUHOLPLQDUH�LQWHUYHQHQGR� DQFKH� HYHQWXDOPHQWH� VXO� 3LDQR� UHJRODWRUH� JHQHUDOH� WURYDVVH� XQD� GHVWLQD]LRQH� DTXHVWH�FRVH�HG�LQ�TXHOOD�]RQD�H�SRL�VDUHEEHUR�VWDWL�L�SULYDWL�D�GRYHU�IDUH�JOL�LQYHVWLPHQWL�

���������R2R���������

35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH&RPED�*LXVHSSH��)25=$�,7$/,$��LQ�PHULWR�D��,QWHUYHQWL�GL�GHUDWWL]]D]LRQH�VXOOD�UHWH�IRJQDULDH SXOL]LD�GHL�WRPELQL�GL�VFDULFR��
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�

35(62�$772GHOOH�VHJQDOD]LRQL�SHUYHQXWH�GD�SDUHFFKL�FLWWDGLQL�UHVLGHQWL�D�PRQWH�GL�&RUVR�*��)HUUDUVL
&2167$7$72GL�SHUVRQD�FRPH�GXUDQWH�LO�JLRUQR�WRSL�GL�JURVVL�SURSRU]LRQL��IXRULXVFLWL�GDL�WRPELQL��VFRUUD]]LQRVXO� VXROR� FLWWDGLQR� FRQ� O¶HYHQWXDOH� SRVVLELOLWj� GL� DFFHGHUH� GHL� QHJR]L� R� QHL� GHSRVLWL� GL� GLYHUVLJHQHUL�DOLPHQWDUL�FRQ�LO�ULVFKLR�GL�HQRUPL�TXDQWLWj�GL�DOLPHQWL�DYDULDWL
5,6$3872FRPH� L� SDUDVVLWL� FKH� YLYRQR� VX� GL� HVVL� IDFLOLWLQR� OD� WUDVPLVVLRQH� GHJOL� DJHQWL� SDWRJHQL� GDL� WRSLDOO¶XRPR� HG� DJOL� DQLPDOL� GRPHVWLFL�� DFFUHVFHQGRQH� OH� SRVVLELOLWj� GL� SURYRFDUH� PDODWWLH� TXDOL�FROHUD��WLIR��VDOPRQHOORVL��HWF�
5,7(1872FKH�OD�VDOXWH�GHL�FLWWDGLQL�GHYH�HVVHUH�WXWHODWD�LQ�RJQL�PRGR

,17(53(//$O¶$VVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�TXDOL�LQL]LDWLYH�YRUUj�LQWUDSUHQGHUH�LQ�PHULWR��VH�VRQR�JLjVWDWL� SUHGLVSRVWL� LQWHUYHQWL� GL� GHUDWWL]]D]LRQH� VXOOD� UHWH� IRJQDULD� QHOOH� ]RQH� LQ� FXL� VRQR� VWDWL



��

VHJQDODWL�VLPLOL�SUREOHPL��H�VH�SURYYHGHUj�D�IDU�HIIHWWXDUH�LQWHUYHQWL�GL�SXOL]LD�GHL�WRPELQL��RUD�LQJUDQ�SDUWH�LQWDVDWL��SHU�FRQVHQWLUH��LQ�FDVR�GL�SLRJJLD�LQWHQVD��XQ�UHJRODUH�GHIOXVVR�GHOO¶DFTXD�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��/H�SRUJR�GLVWLQWL�VDOXWL´�
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$�� 3XUWURSSR� DO� JLj� HVLVWHQWH� SUREOHPD� GHOOD� QRVWUD� FLWWj� OHJDWR� VLQRUD� LUULVROWROHJDWR�DL�FRORPEL�FKH�ROWUH�D�VSRUFDUH�VRQR�SRUWDWRUL�GL�PDODWWLH��FRQ�TXHVWD�LQWHUSHOODQ]D�FKLHGRVL�DIIURQWL�XQ�SUREOHPD�VHULR�FKH�VL�VWD�GLIIRQGHQGR�VHPSUH�SL��LQ�FLWWj��FKH�q�TXHOOR�OHJDWR�DL�WRSLR UDWWL��FKLDPDWHOL�FRPH�YROHWH��SUREOHPD�VHJQDODWR�LQ�SL��SXQWL�GHOOD�QRVWUD�FLWWj��VH�SXz�HVVHUHTXHVWR� SUREOHPD� WROOHUDELOH� QHOOD� SDUWH� YHFFKLD� GHOOD� FLWWj� GRYH� FL� VRQR� DQFRUD� GHL� FDVHJJLDWLPDOVDQL�FKH�SHUz�DQFKH�TXD�QRQ�GRYUHEEH�VXVVLVWHUH�q�JUDYH�FKH�VL�SDUOL�GL�TXHVWR�SUREOHPD�QHOODSDUWH�D�VXG�GHOOD�FLWWj�GRYH�L�SDOD]]L�VRQR�DEEDVWDQ]D�UHFHQWL�
&L� VRQR�VWDWH�GLYHUVH� VHJQDOD]LRQL�SHUYHQXWH�GD�FLWWDGLQL�HG�RSHUDWRUL� FRPPHUFLDOL�GHOOD�]RQD� DPRQWH� GL� &RUVR�*DOLOHR� )HUUDULV� LQ� FXL� KDQQR� LQ� SL�� RFFDVLRQL� QRWDWR� FRPH� GHL� WRSL� GL� JURVVHSURSRU]LRQL� IXRULHVFDQR� GDL� WRPELQL� H� SHUFRUURQR� LQ� OXQJR� HG� LQ� ODUJR� OH� YLH� GHOOD� FLWWj�� FRQO¶HYHQWXDOH�SRVVLELOLWj�GL�DFFHGHUH� �QHL�QHJR]L�R�QHL�GHSRVLWL�GL�GLYHUVL�JHQHUL� DOLPHQWDUL�� FRQ� LOULVFKLR�GL�HQRUPL�TXDQWLWj�GL�DOLPHQWL�DYDULDWL�
/¶RUJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�GRSR�DPSL�VWXGL�HIIHWWXDWL��VRQR�DUULYDWL�DOOD�FRQFOXVLRQHFKH� LQ� WXWWR� LO�PRQGR�FLUFD����PLOLRQL�GL� WRQQHOODWH�GL� DOLPHQWL� YHQJRQR�DYDULDWL� GDL� WHPSL��PDTXHVWR�QRQ�q� VROR� LO�SXQWR�SULQFLSDOH�� F¶q�XQ�DOWUR�SXQWR�SHUFKp�q� ULVDSXWR�FRPH� L�SDUDVVLWL� FKHYLYRQR�VX�GL�HVVL��SULQFLSDOPHQWH�SXOFL�H�DFDUL��IDFLOLWDQR�OD�WUDVPLVVLRQH�GHJOL�DJHQWL�SDWRJHQL�GHLWRSL� DOO¶XRPR�HG� DJOL� DQLPDOL� GRPHVWLFL�� SHU�GL� SL�� L� WRSL� IDYRULVFRQR� OD�PROWLSOLFD]LRQH� GL� WDOLDJHQWL�� DFFUHVFHQGRQH� OD� SRVVLELOLWj� GL� WUDVIHULPHQWR� GHOOD� VSHFLH� XPDQR� SURYRFDQGR� PDODWWLHTXDOH��FROHUD��VDOPRQHOORVL�
5LWHQXWR�FKH�OD�VDOXWH�GHL�FLWWDGLQL�GHYH�HVVHUH�WXWHODWD�LQ�RJQL�PRGR�H�YLVWR�LO�GLODJDUH�GL�TXHVWRIHQRPHQR�� FKLHGR� DOO¶$VVHVVRUH� FRPSHWHQWH� SHU� FRQRVFHUH� VH� VLDQR� JLj� VWDWH� LQWUDSUHVH� GHOOHLQL]LDWLYH�LQ�PHULWR��VH�VRQR�JLj�VWDWL�SUHGLVSRVWL�LQWHUYHQWL�GL�GHUDWWL]]D]LRQH�PHGLDQWH�OD�PHVVD�LQSUDWLFD� GL� WHFQLFKH� DSSURSULDWH�� VXOOD� UHWH� IRJQDULD� QHOOH� ]RQH� LQ� FXL� VRQR� VWDWL� VHJQDODWL� VLPLOLSUREOHPL� HG� DJJLXQJR� DQFRUD� VH� QHO� IUDWWHPSR� YRUUj� DQFKH� IDU� SURYYHGHUH� DG� HIIHWWXDUH� GHJOLLQWHUYHQWL�GL�SXOL]LD�GHL�WRPELQL�FKH�LQ�SL��SXQWL�GHOOD�FLWWj�VRQR�LQ�JUDQ�SDUWH�LQWDVDWL�DQFRUD�GDOIRJOLDPH� FDGXWR� LQ� DXWXQQR� SHU� FRQVHQWLUH� LQ� FDVR� GL� SLRJJLD� LQWHQVD� XQ� UHJRODUH� GHIOXVVRGHOO¶DFTXD�H�QRQ�VL�IRUPLQR�FRPH�q�DFFDGXWR�D�SL��ULSUHVH�GHOOH�DPSLH�SR]]DQJKHUH�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�$OODULR�
$66��$//$5,2��5LQJUD]LR�LO�&RQVLJOLHUH�&RPED�GL�DYHU�IDWWR�TXHVWD�LQWHUSHOODQ]D�PD�QRQ�YRUUHLFKH� IDFHVVLPR�FRPH� L� SHVFDWRUL� FKH�TXDQGR�YDQQR� D� SHVFDUH� SRL� VL� UDFFRQWDQR� GRSR� OD� SHVFD� LSHVFL�FKH�HUDQR�OXQJKL�FRVu�GLYHQWDQR�VHPSUH�SL��OXQJKL��QRQ�YRUUHL�FKH�L� WRSL�IRVVHUR�GLYHQWDWLHQRUPL�
,O� SUREOHPD� q� LQ� TXHVWL� WHUPLQL�� &L� VRQR� GXH� PRGDOLWj� GL� LQWHUYHQWR� TXDQGR� VL� KDQQR� TXHVWHVHJQDOD]LRQL��DO�GL�Oj�FKH�LO�&RQVLJOLHUH�&RPED�KD�IDWWR�XQD�VHJQDOD]LRQH�VX�XQD�SRU]LRQH�GL�FLWWjWDOPHQWH�YDVWD�FKH�D�PRQWH�GL�&RUVR�*DOLOHR�)HUUDULV�FL� VWD� WXWWR�� ,� WHFQLFL�YDQQR�D�YHGHUH�H� VHWUDWWDVL�GL�QRUPDOL�RSHUH�GL�VPDOWLPHQWR�GHL�WRPELQL�LQWHUYLHQH�LO�VHUYL]LR�ODYRUL�SXEEOLFL�IDFHQGRXQD�SXOL]LD�H�VHPPDL�DQFKH�XQ¶DSSRVLWD�GHUDWWL]]D]LRQH�ODGGRYH�q�QHFHVVDULD�
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$O�GL� Oj� FKH� LO�&RQVLJOLHUH�KD�SRVWR�XQD� TXHVWLRQH� SL�� GL� FDUDWWHUH� JHQHUDOH� VX� XQD� YDVWD� ]RQD�TXDQGR� VDSSLDPR� FKH� FL� VRQR� TXHVWL� DVSHWWL� VL� LQWHUYLHQH� FRQ� OH� PRGDOLWj� FKH� KR� FLWDWR�� SHUzDEELDPR� ELVRJQR� GL� VHJQDOD]LRQL� SXQWXDOL�� QRQ� SRVVLDPR� PHWWHUFL� D� JLUDUH� GDSSHUWXWWR� QHOODVSHUDQ]D�GL�YHGHUH�XQ�WRSR�
/H� VHJQDOD]LRQL� q� HYLGHQWH� FKH� YHQJRQR� SUHVH� GHO� WXWWR� LQ� FRQVLGHUD]LRQH�� FRVu� FRPH� YHQJRQRSUHVH�LQ�FRQVLGHUD]LRQH�VLWXD]LRQL�GL�SULYDWL��TXL�VLDPR�VX�UHWL�SXEEOLFKH�R�VXOOD�SXEEOLFD�VWUDGD�PD� q� JLj� FDSLWDWR� DQFKH� D� &XQHR� FKH� LQ� JLDUGLQL� SULYDWL� QRWLDPR� FL� VRQR� GHOOH� VLWXD]LRQL� GLLQVDOXEULWj��LQ�TXHVWR�FDVR�GRSR�LO�VRSUDOOXRJR�GHL�9LJLOL�8UEDQL�LO�6LJ��6LQGDFR�ID�XQ¶RUGLQDQ]D�HQRL�RUGLQLDPR�OD�GHUDWWL]]D]LRQH��6H�QRQ�OD�ID�LO�SULYDWR�OD�IDFFLDPR�QRL�H�OD�IDFFLDPR�SDJDUH�D�FKLGRYHYD�IDUOD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��0L�SLDFH�FKH�O¶$VVHVVRUH�$OODULR�KD�GDWR�XQD�ULVSRVWD�VRUULGHQGR��VL�YHGH�FKH�LOWLSR�GL�LQWHUSHOODQ]D�ID�VRUULGHUH��PD�QRQ�GLUHL�SL��GL�WDQWR�H�SL��FKH�TXHVWD�VHJQDOD]LRQH�IDWWD�GDXQ�&RQVLJOLHUH�&RPXQDOH�FKH�SHU� UDJLRQL�GL� ODYRUR� LQ� WXWWD� OD�PDWWLQDWD�JUDYLWD�VXOOD�]RQD�H�JOLYHQJRQR�VHJQDODWL�TXHVWL�SUREOHPL��DOORUD�FRPH�XIILFLR�ULYROJHWHYL�DJOL�RSHUDWRUL� LQ�TXHOOD�]RQD�DOOD�JHQWH�SHUFKp�SRL�TXHVWL�WRSL�OL�KR�YLVWL�DQFKH�LR�XVFLUH�GDL� WRPELQL�VLD�DO�PDWWLQR�FKH�DQFKHDOOD� VHUD�� VLFFRPH� DO� SRPHULJJLR� SHU� YLD� FKH� JHVWLVFR� XQ¶DVVRFLD]LRQH� FKH� q� DOORFDWD� VXO�&RUVR1L]]D�VRQR�WXWWR�LO�JLRUQR�Ou��KR�EHQ�SUHVHQWH�LO�IHQRPHQR��YHGR�TXHVWL�WRSL�FKH�SRL�VFRUUD]]DQRDWWUDYHUVR�OD�VWUDGD�H�YDL�D�VDSHUH�VH�YDQQR�D�GRUPLUH�QHOOD�YHFFKLD�FDVFLQD�GL�9LD�%RGLQD�R�FRVD�FRPXQTXH�YDQQR�LQ�XQ�DPELHQWH�PDOVDQR�
7UD�O¶DOWUR�JOL�DPPLQLVWUDWRUL�GHL�FRQGRPLQL�DGLDFHQWL�Ou�LO�&RUVR�1L]]D�SHU�WHPSR�VXR�JLj�WHPSRDGGLHWUR� KDQQR� SURYYHGXWR� DOOD� GHUDWWL]]D]LRQH� GHO� ORUR� VWDELOH� H� GHOOH� ORUR� FDQWLQH�� QRQ� YHGRSHUFKp�VL�GHEED�VRUULGHUH�DQ]LFKp�SUHRFFXSDUVL�GL�IDUH�XQ�HIILFDFH�LQWHUYHQWR�LQ�WDO�VHQVR�VXOOD�UHWHIRJQDULD�H�VXL�WRPELQL��&RPXQTXH�LQ�FRQFOXVLRQH�PL�SRVVR�GLUH�VRGGLVIDWWR�GHOOH�SURPHVVH�H�GHOOHDVVLFXUD]LRQL�GDWH�GDOO¶$VVHVVRUH�DO�UDPR�

��������R2R��������
�6L�Gj�DWWR�FKH�HVFRQR�GDOO
DXOD�L�&RQVLJOLHUL�0DQGULOH�*LDQ�/XFD��)LQR�8PEHUWR��%RGLQR�$QJHOR�)DOFR�$GULDQR��6SHGDOH�$OHVVDQGUR�H�0DUWLQL�0DWWHR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(�� 3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH&RPED� *LXVHSSH� �)25=$� ,7$/,$�� LQ� PHULWR� D� �9LDELOLWj� LQ� 9LD� 5RFFD� �� 5LGX]LRQH� GHOODYHORFLWj�LQ�SURVVLPLWj�GHL�FHQWUL�IUD]LRQDOL�GL�3DVVDWRUH�H�5RDWD�5RVVL��
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�

&216,'(5$72FKH�YLD�5RFFD��VWUDGD�FKH�FROOHJD�OD�IUD]LRQH�GL�3DVVDWRUH�DOOD�IUD]LRQH�5RDWD�5RVVL��q�VLFXUDPHQWHXQD�GHOOH�VWUDGH�IUD]LRQDOL�PDJJLRUPHQWH�SHUFRUVD�GDOOH�DXWR�H�GDL�FDPLRQ



��

&2167$7$72O¶DOWD�YHORFLWj�VRVWHQXWD�GDOOH�YHWWXUH�OXQJR�WXWWR�LO�SHUFRUVR��VHQ]D�DOFXQ�DFFHQQR�GL�UDOOHQWDPHQWRLQ�SURVVLPLWj�GHL�FHQWUL�DELWDWL�
5,7(1872FKH�O¶LQFROXPLWj�H�OD�VLFXUH]]D�GHL�FLWWDGLQL��LYL�UHVLGHQWL��GHEED�HVVHUH��VHPSUH�VDOYDJXDUGDWD

,17(53(//$O¶$VVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�VH�VLD�DWWXDELOH�OD�FROORFD]LRQH�GL�GLVVXDVRUL�GL�YHORFLWj�LQ�SURVVLPLWj�GHO�FHQWUR�DELWDWLYR�GHOOH�GXHIUD]LRQL� H� VH� VL� VLD� JLj� DWWLYDWR� QHO� WURYDUH� VROX]LRQL� DWWH� D� ULGXUOH� OD� YHORFLWj� QHL� GXH� VHQVL� GLPDUFLD�JDUDQWHQGR�FRVu�PDJJLRU�VLFXUH]]D�DL�IUD]LRQLVWL�GL�3DVVDWRUH�H�5RDWD�5RVVL�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��/H�SRUJR�GLVWLQWL�VDOXWL´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��4XHVWD�LQWHUSHOODQ]D�q�PROWR�VHPSOLFH��LO�&RQVLJOLHUH�*DOIUq�SULPD�KD��LOOXVWUDWRLQ�XQD�VXD�LQWHUSHOODQ]D�L�SUREOHPL�YLDUL�LQ�XQD�IUD]LRQH�%RUJR�6��*LXVHSSSH��SUREOHPL�FKH�QHOOHIUD]LRQL� VXVVLVWRQR� YHUDPHQWH� H� VSHFLH� LQ� TXHOOH� DUWHULH� D� JUDQGH� VFRUULPHQWR� XWLOL]]DWH� FRQ� XQXWLOL]]R� VRSUD� OD� PHGLD� GL� YHLFROL�� PL� ULIHULVFR� DOOD� VWUDGD� D� 9LD� 5RFFD� FKH� q� OD� VWUDGD� FKHFRQJLXQJH� L� FHQWUL� IUD]LRQDOL� GL� 3DVVDWRUH� H� 5RDWD� 5RVVL� QRQFKp� DOOD� VWDWDOH� GHL� /DJKL� GL$YLJOLDQD�
4XHVWD� VWUDGD� FRQ� IRUWH�SHUFRUUHQ]D�GL�DXWR�H�FDPLRQ��QRQFKp�PRWRFLFOHWWH� HWF��� q�XQ� UHWWLOLQHR�TXLQGL�q�PROWR�LQYLWDQWH�SHU�XQ�JHQHUH�GL�DXWRPRELOLVWL�SHUFRUUHUH�WDOH�DUWHULD�D�IRUWH�YHORFLWj��VRORFKH�LQ�SURVVLPLWj�GHOOH�IUD]LRQL�3DVVDWRUH�H�5RDWD�5RVVL�HVLVWRQR�PROWH�DELWD]LRQL��YLOOHWWH��SDOD]]LHWF��� FRQ� TXHVWR� ULWHQXWR� FKH� DQFKH� TXD� ELVRJQD� VDOYDJXDUGDUH� O¶LQFROXPLWj� GHL� FLWWDGLQL� HGHVVHQGR�XQ�SHULFROR�FRQWLQXR�OD�SHUFRUUHQ]D�D�IRUWH�YHORFLWj�GHOOH�DXWR�LQ�TXHVWR�WUDWWR�GL�VWUDGD�FKLHGR�VHPSOLFHPHQWH� DOO¶$VVHVVRUH� VH� VLD�SRVVLELOH� LQVWDOODUH� LQ�SURVVLPLWj�GHL�FHQWUL� DELWDWL� GL3DVVDWRUH� H� 5RDWD� 5RVVL� GHL� GRVVL� DO� ILQH� GL� UDOOHQWDUH� OD� YHORFLWj� GL� TXHVWL� DXWRPRELOLVWLLQGLVFLSOLQDWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�1RWR�
&216��1272��'6���&81(2�9,9$���9LD�5RFFD�q�XQD�VWUDGD�SURYLQFLDOH��OD�SULPD�ULFKLHVWD�IDWWDDOO¶$VVHVVRUH� GXH� DQQL� H� PH]]R� ID� GL� SRWHU� PHWWHUH� XQ� GRVVR� H� OR� VWHVVR� $VVHVVRUH� PL� DYHYDVSLHJDUH�FKH�HUD�XQD�VWUDGD�SURYLQFLDOH�H�FKH�LO�FRPXQH�KD�SRFR�FRPSHWHQ]H��IRUVH�QRQ�WL�KDQQRLQIRUPDWR�EHQH��VROR�TXHVWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216�� '$/0$662�� 5LQJUD]LR� &RPED� GL� TXHVWD� LQWHUSHOODQ]D� SHUFKp�PL� Gj� OD� SRVVLELOLWj� GLLQWHUYHQLUH� DQFRUD� XQD� YROWD� VXO� SUREOHPD�GHOOD� YLDELOLWj��(
� FKLDUR� TXHVWD� q� VWUDGD� SURYLQFLDOH�SHUz�LO�FRPXQH�VLFFRPH�GHYH�HVVHUH�DWWHQWR�FRPXQTXH�DOO¶LQFROXPLWj�GHOOH�SHUVRQH��TXDOFKH�WLSRGL�LQWHUYHQWR�OR�SXz�IDUH��PD�O¶LQWHUYHQWR�FKH�YRJOLR�IDUH�LR�q�XQ�SR¶�SL��JHQHUDOH��ULJXDUGD�DQFKHDOWUH� VLWXD]LRQL�� SHU� HVHPSLR� OD� VWUDGD�� TXHVWD� q� FRPXQDOH�� FKH� LQFURFLD� OD� VWUDGD� SURYLQFLDOH� GL9LOOD)DOOHWWR�q�VRYHQWH�WHDWUR�GL�LQFLGHQWL�PROWR�SHULFRORVL��FL�VRQR�VWDWL�DQFKH�LQFLGHQWL�PRUWDOL�LQTXHVWR� LQFURFLR��XQ� LQFLGHQWH� VL� q�YHULILFDWR� LQ�TXHVWL�JLRUQL�� KR� OHWWR� DQFKH� VXOOD� VWDPSD� ORFDOHIRUWL�SUHRFFXSD]LRQL�VX�TXHVWR�LQFURFLR�



��

$OWUD� VHJQDOD]LRQH� FKH� YRJOLR� IDUH�� 1RQ� FUHGR� FKH� GHEED� VHPSUH� ULVSRQGHUH� O¶$VVHVVRUH'DOPDVVR� SHUFKp� FL� VRQR� GHJOL� LQWHUYHQWL� VWUXWWXUDOL� GD� IDUH�� SHUz� JOL� $VVHVVRUL� VRQR� VSDULWL� HTXLQGL�YD�EHK�VHQWLUHPR�DQFRUD�XQD�YROWD�OD�ULVSRVWD�GHOO¶$VVHVVRUH�'DOPDVVR�SHU�TXDQWR�GL�VXDFRPSHWHQ]D��9RJOLR�IDU�VRWWROLQHDUH�XQ�IDWWR��TXDQGR�O¶$PPLQLVWUD]LRQH�VL�q�DFFLQWD�D�IDUH�TXHOODJLQQDVWLFD�XUEDQLVWLFD�PD�DQFKH�GD�QRL�VRVWHQXWD�FKH�q�TXHOOD�GL�SRWHU�GDUH� OD�SRVVLELOLWj�DG�XQLPSUHQGLWRUH�GL�SRWHU� IDUH�XOWHULRUL� LQWHUYHQWL�HGLOL]L�SHU� OR�VYLOXSSR�GHOOD�VXD�DWWLYLWj� LQ�TXHO�GL0DGRQQD� GHOO¶2OPR�� QRQ� IDFFLR� QRPL�PD� FUHGR� VL� SRVVD� FDSLUH�� VHJQDODL� VLD� LQ� &RPPLVVLRQHXUEDQLVWLFD� LQ� FXL� YHQQH� GLVFXVVR� LO� SUREOHPD�� VLD� LQ� &RPPLVVLRQH� HGLOL]LD� FKH� LQ� &RQVLJOLR&RPXQDOH� FKH� LQ� TXHO� WUDWWR� JLj� IRUWHPHQWH� IUHTXHQWDWR� H� JLj� WHDWUR� GL� LQFLGHQWL�� VL� DQGDYD� DGLQVHULUH�XOWHULRUPHQWH�WUDIILFR��$YHYR�VHJQDODWR�FKH�YL�HUD�OD�QHFHVVLWj�LPSHOOHQWH�HG�LQGHURJDELOHGL�GRYHU� LQWHUYHQLUH� VXOOD� YLDELOLWj� LQ� TXHOO¶LQFURFLR�� QRQ� q� VWDWR� IDWWR� QLHQWH�� VRQR� DYYHQXWL� JOLLQFLGHQWL�� FRQWLQXHUDQQR� DG� DYYHQLUH�� ILQRUD� QRQ� VRQR� DYYHQXWL� JUDYL� LQFLGHQWL�� PD� VH� XQDVHJQDOD]LRQH� q� VWDWD� IDWWD� GDO� VRWWRVFULWWR�� QRQ� q� VWDWD� IDWWD� VROWDQWR� SHU� LO� JXVWR� GL� IDUH� XQDVHJQDOD]LRQH��O¶KR�IDWWD�PDL�LQ�YHUD�SROHPLFD��O¶KR�IDWWD�LQ�YHQD�GL�FROODERUD]LRQH�H�GL�VHJQDODUHXQ�SURYYHGLPHQWR��LQYHFH�O¶LQWHUYHQWR�HGLOL]LR�q�DQGDWR�DYDQWL��PD�O¶LQWHUYHQWR�VWUXWWXUDOH�QRQ�qDQGDWR�DYDQWL�
/¶XQLFD�GRPDQGD�FKH�PL�VRQR�VHQWLWD�IDUH�q�TXHOOD�GL�XQ�IXQ]LRQDULR�FRPXQDOH�FKH�PL�GLFH�³DK�VRFKH�DYHWH�IDWWR�XQD�VHJQDOD]LRQH�LQ�TXHVWR�VHQVR��O¶$VVHVVRUH�PL�KD�GHWWR�GL�VHQWLUWL´�PD�VHQWLUHPH"�3HU�O¶DPRU�GHO�FLHOR��KR�DQFKH�GDWR�GHOOH�LQGLFD]LRQL��PD�QRQ�q�LO�VRWWRVFULWWR�FKH�GHYH�GDUHGHOOH�LQGLFD]LRQL��q�OD�*LXQWD�&RPXQDOH�FKH�GHYH�LQWHUHVVDUVL�GL�TXHVWD�FRVD��FKH�JOL�DVVHVVRUL�VLGHYRQR� SDUODUH��1RQ� GHYR� HVVHUH� LR� D� GLUH� FRVD� ELVRJQD� IDUH�� LR� KR� VHJQDODWR� LO� SUREOHPD�� KRDQFKH�GDWR�GHL�VXJJHULPHQWL��QRQ�q�VWDWR�IDWWR�QLHQWH��YHULILFDWH�OD�VLWXD]LRQH�LQ�TXHO�SRVWR�H�SRLGDWHPL�XQD�ULVSRVWD�VH�q�SRVVLELOH�R�IRUVH�ULVROYHWH�LO�SUREOHPD�FKH�q�PHJOLR��3ULPD�R�SRL�LO�PRUWRFL�VFDSSHUj�SHUFKp�FL�VLDPR�DQGDWL�PROWR�YLFLQL�JLj�SDUHFFKLH�YROWH��1RQ�IDFFLR�LQWHUYHQWL�SHU� LOJXVWR�GL�IDUOL�H�IDUH�SROHPLFD��QRQ�O¶KR�IDWWD�VLFXUDPHQWH�LQ�TXHO�VHQVR��YRJOLR�DOWUL�WLSL�GL�ULVSRVWHDQFKH�SHUFKp�O¶KR�FKLHVWH�TXL�H�QRQ�KR�DYXWR�ULVSRVWH��F¶q�VWDWR�PROWR�PHQHIUHJKLVPR�VX�TXHVWRSXQWR�
35(6,'(17(��/D�SDUROD�DOO
$VVHVVRUH�'DOPDVVR�
$66��'$/0$662�� /D� ULVSRVWD� DOO¶LQWHUSHOODQWH� O¶KD� JLj� XQ� SR¶� DQWLFLSDWD� LO� &RQVLJOLHUH� 1RWRULFRUGDQGR� FKH� TXHVWD� q� XQD� VWUDGD� SURYLQFLDOH�� TXLQGL� QRQ� SRVVLDPR� IDUH� LQWHUYHQWL� GL� QRVWUDVSRQWDQHD� YRORQWj� H� WDQWR� PHQR� PHWWHUH� GHL� GLVVXDVRUL� SHUFKp� VXOOH� VWUDGH� SURYLQFLDOL� D� IRUWHSHUFRUUHQ]D�� D� SHUFRUUHQ]D� QRQ� WDQWR� LQWHUQD� GL� FROOHJDPHQWR� QRQ� q� SRVVLELOH� PHWWHUH� GHLGLVVXDVRUL��TXHVWR�DYYLHQH� LQ�TXHOOD� VWUDGD� FRPH� LQ� WDQWH� DOWUH� VWUDGH�� D�SDUWH� OD�SHUSOHVVLWj� FKHDEELDPR�VHPSUH�GL�IURQWH�DOO¶LQVWDOOD]LRQH�GHL�GLVVXDVRUL�
3HU� TXDQWR� ULJXDUGD� LQYHFH� LO� FRQWUROOR� GHOOD� YHORFLWj�� EHK� TXL�PL� ULFROOHJR� XQ� DWWLPR� DQFKH� DOSUHFHGHQWH�LQWHUYHQWR�GHO�&RQVLJOLHUH�*DOIUq�DO�TXDOH�QRQ�DYHYR�SRWXWR�ULVSRQGHUH��PD�OR�IDFFLRDGHVVR��VDSHWH�FKH�VLD�LQ�&RPPLVVLRQH�VLD�QHL�FRQWDWWL�FRQ�L�&RPLWDWL�GL�TXDUWLHUH��FRQ�OD�&RQVXOWDH RYYLDPHQWH� UDJLRQDQGR� DQFKH� DOO¶LQWHUQR� GHOOD� *LXQWD� &RPXQDOH�� VLFXUDPHQWH�� DEELDPRPRGLILFDWR�OD�VWUXWWXUD]LRQH�GHO�YLJLOH�GL�TXDUWLHUH��QHO�VHQVR�FKH� LQYHFH�GL�DQGDUH�DG�RUDUL� ILVVLF¶q�TXHVWR�SXOPLQR�FRQ�LO�SHUVRQDOH�GHOOD�3ROL]LD�0XQLFLSDOH�FKH�VHQ]D�SL��RUDUL�ILVVL�JLUD�SHU� LTXDUWLHUL�WXWWL�L�JLRUQL�GHOOD�VHWWLPDQD��TXLQGL�SUDWLFDPHQWH�QRQ�VDUj�SRVVLELOH�LQ�WXWWL�L�SXQWL��DQFKHTXHOOR�VHJQDODWR�GDO�&RQVLJOLHUH�*DOIUq��DYHUH�RJQL�JLRUQR�HG�RJQL�VHWWLPDQD�XQ�LQWHUYHQWR�FRQ�LOWHOHODVHU�� PD� TXHVW¶XOWLPR� ID� SDUWH� GL� TXHVWR� VHUYL]LR� FKH� q� VWDWR� ULYLVWR� H� ULRUJDQL]]DWR� SHUULVSRQGHUH�VHPSUH�GL�SL��DG�HVLJHQ]H�GL�VLFXUH]]H��TXLQGL� OD� VWHVVD�FRVD�DYYHUUj�SHU�9LD�5RFFDTXDQGR�LO�SURJUDPPD�OR�SUHYHGHUj��PD�LQ�TXHVWR�FDVR�QRQ�SL��DG�RUDUL�ILVVL�



��

8QD�SLFFROD� RVVHUYD]LRQH� VX� TXDQWR� GLFHYD� LO�&RQVLJOLHUH�'DOPDVVR�� LQWDQWR� VXOOD� TXHVWLRQH� GL0DGRQQD�GHOO¶2OPR�FUHGR�FKH�VH�SRL�FL�GLFLDPR�GRY¶q�H�TXDO�q�LO�SXQWR��VH�GDO�SXQWR�GL�YLVWD�GHOODVLFXUH]]D� FL� VRQR«� VLFFRPH� KR� O¶DYYHQWXUD«� PL� IDUz� GLUH� GRY¶q� LO� SRVWR� H� FUHGR� DQFKH� GLULFRUGDUH�� FRVD� FKH� VSHUR� VLD� VWDWD� IDWWD� FKH�TXDQGR� VL� Gj�XQ� SDUHUH� VX� XQD� FRVWUX]LRQH�� VX� XQDOLFHQ]D� HGLOL]LD�� VH�KD� DWWLQHQ]D� DOOD�YLDELOLWj� FL� YXROH� DQFKH� LO� SDUHUH� GHOOD�3ROL]LD�0XQLFLSDOH�TXLQGL� DSSURIRQGLUz� LQVLHPH� DO� FROOHJD� 5RVVL� OD� TXHVWLRQH� H� VH� GHO� FDVR� OD� SHULFRORVLWjVLFXUDPHQWH�YD�HYLWDWD�
3HU�TXDQWR�ULJXDUGD�L�GLVVXDVRUL�QHOOD�VWUDGD�VHJQDODWD��FUHGR�FKH�VH�LO�SHULFROR�OR�YHGLDPR�GD�XQHYHQWXDOH� DWWUDYHUVDPHQWR� GD� XQD� VWUDGD� FRPXQDOH� VXOOD� SURYLQFLDOH� R� UHJLRQDOH� R� VWDWDOH� HYRJOLDPR�Ou� IDUH�GHJOL� LQWHUYHQWL�� VL�SXz� UDJLRQDUH�� VXOOD� VWUDGD�SURYLQFLDOH�R� UHJLRQDOH�R� VWDWDOHRYYLDPHQWH�GLVVXDVRUL�QRQ�OL�SRVVLDPR�PHWWHUH��PD�VDUHEEH�XQ¶LGHD�GD�QRQ�VFDUWDUH��PH�OR�VRQRVHJQDWR� VH� QHOOH� LQWHUVH]LRQL�� VSHFLDOPHQWH� 9LD� 9LOODIDOHWWR� FKH� QH� KD� GLYHUVH� FRQ� OH� VWUDGHFRPXQDOL�VL�SRWHVVH�LQ�TXDOFKH�PRGR�PHWWHUH�XQ�TXDOFRVD�R�OH�EDQGH�VRQRUH�R�XQ�GLVVXDVRUH�DGDYYHUWLUH�O¶DXWRPRELOLVWD�FKH�VWD�DUULYDQGR�DG�XQ�LQFURFLR�SHULFRORVR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$��$O� GL� Oj� GHOO¶LQWHUYHQWR� IDWWR� GD� 1RWR� FKH� FHUWDPHQWH� LO� VXR� QRQ� q� VWDWR� XQLQWHUYHQWR�DOFXQFKp�SURSRVLWLYR�PD�GD�EXRQ�FRPXQLVWD�FRPH�JLj�DYYHQXWR�LQ�DOWUH�RFFDVLRQH��VLSUHRFFXSD�XQLFDPHQWH�GL�GHQLJUDUH�O¶DYYHUVDULR�SROLWLFR�
/H�SRVVR�GLUH��LQ�ULVSRVWD�DOO¶$VVHVVRUH�'DOPDVVR�FKH�DQFKH�VH�OD�VWUDGD�q�SURYLQFLDOH��LO�FRPXQHKD�LO�GRYHUH�H�SXz��VH�YXROH��GL�FRQFHUWR�FRQ�O¶$PPLQLVWUD]LRQH�SURYLQFLDOH�LQWHUYHQLUH�QHL�WUDWWLSHULFRORVL� WHVWp� VHJQDODWL�� QRQ� GHJOL� LQWHUYHQWL� GL� TXDOFKH� JHQHUH�� GLVVXDVRUL� QRQ� VL� SRVVRQRPHWWHUH��SD]LHQ]D��VL�SRVVRQR�VROR�PHWWHUH�D�7HWWR�&DYDOOR�GRYH�LQ�TXHOOD�VWUDGD�FL�VRQR�GL�YDULHSURSRU]LRQL�EHQ����LQ�XQ�WUDWWR�GL�VWUDGD���YROWH�SL��EUHYH�GL�9LD�5RFFD��FRPXQTXH�VLD�QRQ�VL�VD�LOPRWLYR�SHUFKp��PD�D�9LD�7HWWR�&DYDOOR�FL�VRQR���GLVVXDVRUL�PROWR�SHULFRORVL��WUD�O¶DOWUR��TXLQGL�VHQRQ�VL�SRVVRQR�PHWWHUH�GHL�GLVVXDVRUL�IDFFLDPR�Vu�FKH�FL�VLDQR�GHL�FRQWUROOL�FRVWDQWL�VX�TXHO�WUDWWRGL�VWUDGD�LQ�SURVVLPLWj�GHOOH�DELWD]LRQL�GL�3DVVDWRUH�R�5RDWD�5RVVL�SULPD�FKH�FL�VFDSSL�LO�PRUWR�HSRL�VLDPR�TXD�WXWWL�D�UDPPDULFDUFL�H�D�SLDQJHUH�
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,O�3UHVLGHQWH�GLFKLDUD�VFLROWD�OD�VHGXWD�DOOH�RUH�������


