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&216��*2==(5,12� �'6��&81(2�9,9$���$� VRVWHJQR�GHO�&RQV��&DYDOOR�� FKH� KD� SUHVHQWDWRTXHVWD�LQWHUSHOODQ]D��ULWHQJR�FKH�VL�SRWUHEEH�ULFRQVLGHUDUH�O¶HYHQWXDOLWj�GL�VSRVWDUH�OD�FKLXVXUD�GHO9LDOH� $QJHOL� DOO¶DOWH]]D� GHO� VHPDIRUR� GL� &RUVR� 'DQWH�� DQFKH� SHUFKp� O¶LQFLGHQ]D� GHO� WUDIILFRYHLFRODUH�VX�&RUVR�'DQWH��FKH�q�XQ�FRUVR�PROWR�VWUHWWR��FRQ�L�SDUFKHJJL�D�VSLQD�GL�SHVFH��FL�VRQRPROWH�VWUHWWRLH��GLIILFROWj�YLVLYH��GD�SDUWH�GL�TXHOOL�FKH�VL�LQFURFLDQR�VXOOH�VWUDGH�DVFHQGHQWL��WLSR9LD� /XLJL� *DOOR�� q� VWDWR� PHVVR� O¶DOWUR� JLRUQR� XQR� VSHFFKLR� SURSULR� SHU� FRQVHQWLUH� DJOLDXWRPRELOLVWL�FKH�SURYHQJRQR�GD�9LD�/XLJL�*DOOR�GL�YHGHUH�DQWLFLSDWDPHQWH�L�YHLFROL�FKH�DUULYDQRGD�&RUVR�'DQWH�
3HUz� HIIHWWLYDPHQWH� OD� VROX]LRQH� GL� FKLXGHUH� LO� 9LDOH� $QJHOL� GDO� 3DUFR� GHOOD� 5HVLVWHQ]D� DOVHPDIRUR� GL� &RUVR� %UXQHW� KD� XQD� ULFDGXWD� VX� &RUVR� 'DQWH� FKH� GLYHQWD�� LQ� FHUWL� VDEDWL�LQVRSSRUWDELOH�� OD� GRPHQLFD� VHUD� DQFKH�� TXLQGL� TXHVWR� PLR� LQWHUYHQWR� SURSULR� D� VRVWHJQRGHOO¶LQWHUSHOODQ]D�GHO�FROOHJD��SURSULR�SHUFKp�PDJDUL��LQ�DWWHVD�FKH�DSUD�O¶DWWUDYHUVDPHQWR�GHOO¶HVW± RYHVW� GL� &XQHR� VL� SRVVD� SHQVDUH� VRSUDWWXWWR� QHO� SHULRGR� LQYHUQDOH� D� ULFRQVLGHUDUH� TXHVWDSURSRVWD�
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�6L�Gj�DWWR�FKH�HQWUDQR� LQ�DXOD� L�&RQVLJOLHUL�&RPXQDOL�/HUGD�*XLGR��'DOPDVVR�(PLOLR��*ROHWWR5REHUWR�� 6WUHUL� 1HOOR�� 1RWR� &DUPHOR�� *DOIUq� /LYLR�� %RGLQR� $QJHOR� H� %DUURHUR� (]LR�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��$QFKH�LR�PL�DVVRFLR�FRQ�OR�VSLULWR�GHOO¶LQWHUURJD]LRQH��LQ�HIIHWWL�O¶LVROD�SHGRQDOHVXO�9LDOH�GHJOL�$QJHOL�FUHD�GHL�JUDYLVVLPL�SUREOHPL�LQ�&RUVR�'DQWH�H�SRL�LQ�9LD�&DUOR�%RJJLR�HDOWUH�YLH� ODWHUDOL�� SHUFKp� LO� WUDIILFR� FKH�QRUPDOPHQWH� WUDQVLWD� VX�9LDOH�$QJHOL� YLHQH� GLURWWDWR� VXTXHVWH�YLH�GHFLVDPHQWH� VWUHWWH� H� ODWHUDOL� H� VXO�&RUVR�'DQWH� FKH�QRQ�q� DGDWWR� D�TXHVWR� OLYHOOR�GLWUDIILFR�/D�FRVD�SL��RSSRUWXQD�LQ�HIIHWWL�VDUHEEH�GL�VSRVWDUH�D�PRQWH�O¶LVROD�SHGRQDOH�� IDFHQGROD�LQL]LDOHGD�&RUVR�&DUOR�%UXQHW��LQ�TXHVWR�FDVR�LO� WUDIILFR�DVFHQGHQWH�H�GLVFHQGHQWH�WURYHUHEEH�VX�TXHVWRFRUVR�XQR�VIRJR�GHFLVDPHQWH�PLJOLRUH�GL�TXHOOR�FKH� WURYD�VX�&RUVR�'DQWH��SRL�FRQ� LO� VHPDIRURDYUHEEH�OD�SRVVLELOLWj�GL��LPPHWWHUVL�PROWR�SL��IDFLOPHQWH�LQ�&RUVR�1L]]D��PHQWUH�GD�&RUVR�'DQWHOD�FRVD�GLYHQWD�PROWR�SL��GLIILFROWRVD��,Q�TXHVWR�PRGR�OH�YLH�ODWHUDOL�GRYUHEEHUR�HVVHUH�VFDULFDWHGD� TXHO� WUDIILFR� FKH� RJJL� LQYHFH� VL� ULYHUVD� VX� GL� TXHVWH�� 3HUWDQWR� O¶LQYLWR� DOOD�*LXQWD� q� SURSULRTXHOOR��FLRq�GL� IDUH� LQL]LDUH� O¶LVROD�SHGRQDOH�GD�&RUVR�&DUOR�%XQHW�H�QRQ�GD�&RUVR�'DQWH�FRPHVXFFHGH�DWWXDOPHQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���1HOO¶RWWLFD�GL�TXHVWD�LQWHUSHOODQ]D�PL�SDUH�FKH�LQ�TXDOFKH�PRGR�SHUz�SXU�FRQGLYLGHQGR�LO�SUREOHPD�GHOO¶DXPHQWR�GHO�WUDIILFR�LQ�TXHOOD�]RQD��LQ�TXDOFKH�PRGR�LO�WUDIILFRGHYH�GHIOXLUH��TXLQGL�QHOO¶RWWLFD�GL�GDUH�XQD� ULVSRVWD� DOPHQR� WHPSRUDQHD�� LQ�DWWHVD�GHOO¶DSHUWXUDGHOO¶HVW�±�RYHVW��SHUFKp�FRQGLYLGR�TXDQWR�KD�GHWWR�LO�&RQVLJOLHUH�*R]]HULQR�FKH�FRQ�O¶HVW�±�RYHVWVLFXUDPHQWH� TXHVWR� SUREOHPD�� DOPHQR�YHULILFKHUHPR�� LR� FRQYLQWR� FKH� VDUj� LQ� JUDQ� SDUWH� ULVROWRSHUFKp� LO� WUDIILFR�SDVVDQWH�SHU�&XQHR�QRQ�GDUj�SL��D�SDVVDUH�GD�%RUJR�*HVVR��TXLQGL� OD�GLVFHVDDWWXDOH�SHU�DQGDUH�YHUVR�0RQGRYu��WDQWR�SHU�LQWHQGHUFL�
3HUz� LO� &RQVLJOLHUH� 'XWWR� KD� IDWWR� XQ� VXJJHULPHQWR� FKH� DQFK¶LR� YROHYR� IDUH�� KR� QRWDWR� HFRQGLYLGR��FLRq�VSRVWDUH�O¶LVROD�SHGRQDOH�DOO¶DOWH]]D�GL�&RUVR�%UXQHW�SHUFKp�FRVu�FRQVHQWLUHEEH�LQXQ�FRUVR�SL��JURVVR��FRPH�TXHOOR�GL�&RUVR�%UXQHW� LO�GHIOXLUH�GHO� WUDIILFR� LQ�PRGR�SL�� UHJRODUH�UHJRODWR� GD� XQ� VHPDIRUR� H� TXLQGL� FRQ� PHQR� SUREOHPL� DQFKH� GL� LQWDVDPHQWR� FKH� DWWXDOPHQWHYHULILFKLDPR� LQ�&RUVR�'DQWH� H� DQFKH�QHOOH� VWUDGLQH� OLPLWURIH�SHUFKp� DQFKH� TXHVWR� VL� ULSHUFXRWHQHOOH�VWUDGH�SHUSHQGLFRODUL�D�&RUVR�1L]]D�H�TXLQGL�SHUSHQGLFRODUL�D�9LDOH�GHJOL�$QJHOL��&RQGLYLGRULVSHWWR� DOOR� VSLULWR� GHOO¶LQWHUSHOODQ]D�PD� FRQ� TXHVWR� VXJJHULPHQWR� IDWWR� GDO� FROOHJD�'XWWR� H� LQDWWHVD�GHOOD�HVW�±�RYHVW�SHQVR�FKH�VL�SRVVD�PLJOLRUDUH�JLj�SDU]LDOPHQWH�OD�VLWXD]LRQH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� &UHGR� FKH� TXHVWD� LQWHUSHOODQ]D� VLD� RSSRUWXQD� LQ� TXHVWR� SHULRGR� PD� VLDRSSRUWXQD�DQFKH�VH�FDVRPDL�FH�QH�IRVVH�DQFRUD�ELVRJQR�GL�PHWWHUH� O¶DFFHQWR�VXOO¶LQDGHJXDWH]]DGHO�WUDIILFR�GHOOH�QRVWUH�VWUDGH�SHU�VRSSRUWDUH�WXWWR�LO�WUDIILFR�DXWRPRELOLVWLFR�FKH�DEELDPR�LQ�FLWWjH TXDQWR�PDL� VLDQR�XWLOL�JOL� VIRU]L�H�JOL� VWXGL� FKH� O¶$PPLQLVWUD]LRQH�&RPXQDOH� VWD� IDFHQGR�SHUSRUUH� ULPHGLR� D� TXHVWD� VLWXD]LRQH�� DWWUDYHUVR� OD� UHYLVLRQH� GHO� SLDQR� GHOOD� VRVWD�� OD� UHYLVLRQHDWWUDYHUVR� LQL]LDWLYH� FRPH� LO�0RYLFHQWUR�� DWWUDYHUVR� O¶HQWUDWD� LQ� IXQ]LRQH� GHO� QXRYR� DSSDOWR� GHOWUDVSRUWR� SXEEOLFR�� PD� GLUHL� DQFKH� DWWUDYHUVR� DOWUH� LQL]LDWLYH� PROWR� LPSRUWDQWL� FRPH� VDUj
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VLFXUDPHQWH� TXHOOR� GHOOD�PRGLILFD� GHO� WUDIILFR� FRQ� O¶HQWUDWD� LQ� IXQ]LRQH� GHOOD� HVW� ±� RYHVW�� 3HUzLQWDQWR�RJJL�TXHVWD�VLWXD]LRQH�q�UHDOH�
9RJOLR�VXELWR�FKLDULUH�XQ�DVSHWWR��O¶LVROD�SHGRQDOH�SDUWLYD�GD�&RUVR�'DQWH�SHU�XQD�SUHFLVD�VFHOWD�SHUFKp�TXHO�WUDWWR�GD�&RUVR�'DQWH�H�LO�VHPDIRUR�GL�&RUVR�%XQHW�LQVLWH� LO�SDUFR�GHOOD�5HVLVWHQ]D�LQVLVWH�XQ�SDUFR�JLRFKL�ELPEL�DOWDPHQWH�DIIROODWR�ROWUH�FKH�DQFKH�XQD�QRVWUD�VFXROD�PDWHUQD��FKHSHUDOWUR� DOOD� GRPHQLFD� q� FKLXVD�� (� SHUz� TXHOOD� HUD� XQD� ]RQD� SHU� OD� TXDOH� VL� YROHYD� LQWHUYHQLUHSURSULR�SHU�WRJOLHUH�O¶LQTXLQDPHQWR�,R� FUHGR� FKH� LO� VXJJHULPHQWR� FKH� O¶LQWHUSHOODQWH� Gj� VLD� GD� SUHQGHUH� LQ� FRQVLGHUD]LRQH�� PLSUHPXUHUz� VLFXUDPHQWH� GL� SRUWDUOR� DOO¶DWWHQ]LRQH� GHOOD� *LXQWD� H� GHO� FRPDQGR� GHOOD� 3ROL]LD0XQLFLSDOH��SHUFKp�LQ�TXHVWR�SHULRGR�IUDQFDPHQWH�LO�SDUFR�JLRFKL�YLFLQR�DO�3DUFR�GHOOD�5HVLVWHQ]DQRQ�q�FRVu�IUHTXHQWDWR�FRPH�OR�q�QHOOH�VWDJLRQL��QHOOD�EHOOD�VWDJLRQH��TXLQGL�XQ�ULSHQVDPHQWR� LQTXHVWR� VHQVR� SRWUHEEH� HVVHUH� IDWWR� WHPSRUDQHR�� ULEDGLVFR�� FRPH� JLXVWDPHQWH� KD� GHWWRO¶LQWHUSHOODQWH��PD�FRPH�DQFKH�JOL�DOWUL�FRQVLJOLHUL�LQWHUYHQXWL�KDQQR�HYLGHQ]LDWR�&HUWR� q� FKH� FRPXQTXH� DQFKH� LQ� SLHQD� HVWDWH� LO� WUDIILFR� LQ� TXHVWD� VWUDGD�� DQFKH� IRUVH� SHU� ODVLVWHPD]LRQH�GHL�VHQVL�XQLFL�LQ�9LD�%HUWDQR�H�LQ�9LD�%HUVH]LR�TXDOFKH�ULIOHVVLRQH��TXDOFKH�VFHOWDSRWUHEEH�DQFKH�FRPSRUWDUOD�
1RL�DEELDPR�LQWHQ]LRQH�TXHVWD�SULPDYHUD�GL�ULYHGHUH�DOFXQH�VLWXD]LRQL�GLIILFLOL�FRPH�SXz�HVVHUHTXHOOD�GL�9LD�;;�6HWWHPEUH��9LD�&DUOR�(PDQXHOH��PD�DQFKH�VX�TXHVWD�]RQD�DEELDPR�DYYLDWR�XQRVWXGLR�� FRPH� FRPDQGR� GHOOD� 3ROL]LD� 0XQLFLSDOH� SHU� YHULILFDUH� VH� DO� VDEDWR� SRPHULJJLR� H� DOODGRPHQLFD� QRQ� VLD� RSSRUWXQR� ULYHGHUH� L� VHQVL� GL�PDUFLD� LQ� 9LD� %HUWDQR� H� LQ� 9LD� %HUVH]LR� FKHSRWUHEEHUR�DJHYRODUH�LO�WUDIILFR��(¶�VWDWR�XQ�VXJJHULPHQWR�FKH�FL�KD�IDWWR�SHQVDUH�D�TXHVWR��TXLQGLFROJR�O¶RFFDVLRQH�SHU�GLUOR�DQFKH�DO�&RQVLJOLR�&RPXQDOH�
4XLQGL�VLFXUDPHQWH�TXHVWR�YHUUj�IDWWR�3HU�TXDQWR�ULJXDUGD�OD�TXHVWLRQH�FKH�FKLHGHYD�LO�&RQVLJOLHUH�&DYDOOR��OD�TXHVWLRQH�GHL�SDUFKHJJLVXO�WUDWWR�GHO�9LDOH�$QJHOL��LR�FUHGR�FKH�VLDPR�WXWWL�G¶DFFRUGR�QHO�WRJOLHUOL��VLDPR�WXWWL�G¶DFFRUGRQHO� OLPLWDUH� O¶XVR� GHOOH� DXWRYHWWXUH� HVDJHUDWR�� SHUz� YRUUHL� DQFKH� FKH� TXDQGR� GHFLGLDPR� GL� IDUHTXHVWR� GHVVLPR� DOOH� SHUVRQH�� DL� ODYRUDWRUL�� DJOL� LPSLHJDWL�� D� TXDQWL� DOWUL� XQ¶DOWUD� RSSRUWXQLWj� HTXLQGL�FL�VHPEUHUHEEH�JLXVWR�ULYHGHUH�OD�VRVWD�LQ�9LDOH�$QJHOL��TXLQGL�WRJOLHUH�TXHVWL����SDUFKHJJLLQ�FRQFRPLWDQ]D�FRQ�O¶HQWUDWD�LQ�IXQ]LRQH�GHO�QXRYR�DSSDOWR�GHO�WUDVSRUWR�SXEEOLFR��FKH�SUHYHGHGDL�GXH�TXDUWLHUL�SL��DOWL�H�SL��SRSRODWD�GHOOD�FLWWj��LO�TXDUWLHUH�*UDPVFL�'RQDWHOOR�H�TXDUWLHUH�6DQ3DROR�OD�SDUWHQ]D�GL�XQD�QDYHWWD�FKH�TXLQGL�SRWUHEEH�VHUYLUH�PHJOLR�WXWWD�OD�]RQD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��&UHGR�FKH� OD�PLD� LQL]LDWLYD��FKH�HUD�JLj�XQ¶LQL]LDWLYD�GL�DOWUL� FRQVLJOLHUL� LQSUHFHGHQ]D��KD�WURYDWR�RJJL�XQD�SURPHVVD�H�TXLQGL�OD�FRVD�FL�IDFFLD�VLFXUDPHQWH�SLDFHUH�8Q�FRQVLJOLR�VH�SRVVLDPR�SURSRUUH�q�TXHOOR�HYHQWXDOH�GL��DQFKH�VXL�WHPSL�GHO�VHPDIRUR�GL�&RUVR%UXQHW�SHUFKp�VDSSLDPR�FKH�VL�SXz�RSHUDUH� VXO�&RUVR�%UXQHW� VDSHQGR�TXDOL� VRQR� OH�FRUUHQWL�GLWUDIILFR�H�TXLQGL�SHU�VQHOOLUH��VHQ]D�YHORFL]]DUH�WURSSR�LO�WUDIILFR�H�SRL�PL�ID�SLDFHUH�LO�IDWWR�FKH�VHQH�SDUOHUj�VLFXUDPHQWH�LQ�XQD�FRPPLVVLRQH�SHU�FLz�FKH�ULJXDUGD�L�VHQVL�XQLFL�(UD�XQD�SURSRVWD�FKH� DYHYR�JLj� IDWWR� LQ�XQ�&RQVLJOLR�SDVVDWR��FLRq�GL�PHWWHUVL� VHGXWL� WXWWL� D�XQWDYROR�SHU�HYLWDUH�VHPSUH�GL�GRYHU�PDJDUL�IDUH�XQR�XQ¶LQWHUSHOODQ]D�H�XQR�XQ�DOWUR�VX�XQD�VWUDGD�VX�XQ�SH]]R�GL�SDUFKHJJLR� HWF�� IDFHQGR�XQ�GLVFRUVR�SL��JOREDOH�� IRUVH�DYDQ]HUHPR�GHO� WHPSR�HULVROYHUHPR�VXELWR�OH�FRVH�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH��*LXVHSSH7DVVRQH��'6�&81(2�9,9$��LQ�PHULWR�D���'LPLVVLRQL�GHO�3UHVLGHQWH�GL�&XQHR�(YHQWL��
�,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�'6�±�&XQHR�9LYD

3UHPHVVR�FKH
/R� VFULYHQWH�� GD� QRWL]LH� GL� VWDPSD�� KD� DYXWR� LQIRUPD]LRQH� GHOOH� GLPLVVLRQL� SUHVHQWDWH� GHO3UHVLGHQWH�GL�&XQHR�(YHQWL�

&RQVLGHUDWR
&KH� WXULVPR� H� FXOWXUD� UDSSUHVHQWDQR� VHWWRUL� VWUDWHJLFL� GL� HVWUHPD� LPSRUWDQ]D� SHU� OD� YLWD� GHOODQRVWUD�FLWWj�
&KH�FRPH�SL��YROWH�GLEDWWXWR�DQFKH�LQ�VHQR�DOOD�4XLQWD�FRPPLVVLRQH�FRQVLOLDUH�OD�IXQ]LRQH�FKH&XQHR� (YHQWL� VYROJH� LQ� TXHVWR� VHWWRUH�� DOOD� OXFH� DQFKH� GHL� ULVXOWDWL� RWWHQXWL�� q� TXDQWR� PDLLPSRUWDQWH�
&KH� WDOL� GLPLVVLRQL� VRQR� VWDWH� IRUPDOL]]DWH� DOOD� YLJLOLD� GL� XQD� PDQLIHVWD]LRQH� GL� QRWHYROHLPSRUWDQ]D�TXDOH�³�VFULWWRUL�LQ�FLWWj�´�
&KH�QHVVXQD�LQIRUPD]LRQH�q�VWDWD�SUHYHQWLYDPHQWH�IRUQLWD�GD�SDUWH�GHO�3UHVLGHQWH�GLPLVVLRQDULRGL�&XQHR�(YHQWL�R�GDOO¶DVVHVVRUH�FRPSHWHQWH�DOOD�TXLQWD�FRPPLVVLRQH�FRQVLOLDUH�R�DO�3UHVLGHQWHGHOOD�VWHVVD�

,QWHUSHOOD
,O�6LQGDFR�DO�ILQH�GL�FRQRVFHUH�OH�PRWLYD]LRQL�FKH�KDQQR�LQGRWWR�LO�3UHVLGHQWH�GL�&XQHR�(YHQWL�DUDVVHJQDUH� OH� SURSULH� GLPLVVLRQL� H� VH� O¶DVVHVVRUH� FRPSHWHQWH� SHU� PDWHULD� HUD� VWDWRSUHFHGHQWHPHQWH� LQIRUPDWR� DOOD� OXFH� DQFKH� GHO� IDWWR� FKH� QHVVXQD� FRPXQLFD]LRQH� qSUHYHQWLYDPHQWH�VWDWD�IRUQLWD�LQ�TXLQWD�FRPPLVVLRQH�FRQVLOLDUH�R�DO�3UHVLGHQWH�GHOOD�PHGHVLPD�
&KLHGH�FKH�OD�ULVSRVWD�DOOD�SUHVHQWH�LQWHUSHOODQ]D�YHQJD�IRUQLWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�
'LVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(� �'6�&81(2�9,9$��� ,O�PRWLYR� GL� TXHVWD� LQWHUSHOODQ]D� QDVFH� GDO� IDWWR� FKHFRPH�EXRQD�SDUWH�GHL�FROOHJKL�VL�q�DSSUHVR�GHOOH�GLPLVVLRQL� UDVVHJQDWH�GDO�3UHVLGHQWH�GL�&XQHRHYHQWL�DWWUDYHUVR�QRWL]LH�GL�VWDPSD�6LD�LQ�&RQVLJOLR�&RPXQDOH�D�SL��ULSUHVH��VLD�QHOOH�FRPPLVVLRQL�FRQJLXQWH�TXDUWD�H�TXLQWD�VL�HUDULFRQRVFLXWD�H�VL�q�ULFRQRVFLXWD�O¶LPSRUWDQWH�IXQ]LRQH�FKH�&XQHR�HYHQWL�VYROJH��OD�QHFHVVLWj�FKH�VLFRUUHOL� VHPSUH� GL� SL�� FRQ� O¶$PPLQLVWUD]LRQH�&RPXQDOH� H� LQ� VHGH� GL� FRPPLVVLRQH� VL� HUD� SUHVRDQFKH�IDYRUHYROPHQWH�DWWR�GL�WXWWH�TXHOOH�FKH�HUDQR�VWDWH�OH�LQL]LDWLYH�FKH�HUDQR�VWDWH�LQWUDSUHVH�8QD� FRPPLVVLRQH� VYROWDVL� SRFKL� JLRUQL� SULPD� GL� TXDQGR� DWWUDYHUVR� L� JLRUQDOL�� LQ� SLHQDPDQLIHVWD]LRQH�GL�VFULWWRUL�LQ�FLWWj��TXLQGL�LQ�XQ�PRPHQWR�HVWUHPDPHQWH�LPSRUWDQWH�SHU�O¶DWWLYLWjFKH�OD�VWHVVD�&XQHR�HYHQWL�VWDYD�VYROJHQGR��LQ�XQ�PRPHQWR�FRVu�LPSRUWDQWH�GD�QRWL]LH�GL�VWDPSD
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VL� q� DSSUHVR� GHOOH� DYYHQXWH� GLPLVVLRQL� GHO� 3UHVLGHQWH�� GHOOD� ULXQLRQH� GHO� &RQVLJOLR� GL$PPLQLVWUD]LRQH�H�GHOOD�VXD�VRVWLWX]LRQH�FRQ�XQ�DOWUR�
1RQ� HQWUR� QHO� PHULWR� GL� WXWWR� TXHVWR�� LQWHUHVVHUHEEH� HVFOXVLYDPHQWH� FRQRVFHUH�� YLVWR� FKH� OHPRWLYD]LRQL�QRQ�VRQR�HPHUVH�GD�TXHOOH�FKH�HUDQR�OH�QRWL]LH�GL�VWDPSD��FRQRVFHUH�OH�PRWLYD]LRQLFKH� VRQR� DOOD� EDVH� GL� TXHVWD� GHFLVLRQH�� DYYHQXWD� WUD� O¶DOWUR� LQ� XQ� SHULRGR� GHO� WXWWR� SDUWLFRODUH�GXUDQWH� VFULWWRUL� LQ� FLWWj� R� DOOD� YLJLOLD� GL� VFULWWRUL� LQ� FLWWj�� (� SRL� SHU� TXHOOL� FKH� VRQR� L� FRUUHWWLUDSSRUWL�FKH�GHYRQR�LQWHUFRUUHUH�WUD�LO�&RQVLJOLR�&RPXQDOH�H�OD�*LXQWD�H�TXLQGL�TXHL�UDSSRUWL�GLDVVROXWD�ILGXFLD�FKH�GHEERQR�WUDVSDULUH�WUD�FKL�VLHGH�WUD�TXHVWL�EDQFKL�� WUD�FKL�SDUWHFLSD�DOOD�YLWDGHOOH�GXH�FRPPLVVLRQL� LQWHUHVVDWH�H� OD�*LXQWD�H� O¶DVVHVVRUH� LQ�SDUWLFRODUH�� FRQRVFHUH� DQFKH�VH�qSRVVLELOH�VH�GL�TXHVWH�GLPLVVLRQL�HUD�VWDWD�GDWD�QRWL]LD�FRQ�DQWLFLSR��FRQ�ODUJR�DQWLFLSR�R�VH�DQFKHVRQR� JLXQWH� LQ� *LXQWD�� FRPH� XQ� IXOPLQH�� DSSUHQGHQGROH� PDJDUL� DQFKH� HVVL� VWHVVL� DWWUDYHUVRQRWL]LH� GL� VWDPSD�� ULFRUGR� FKH� LO� JLRUQR� SULPD� GHOOD� SXEEOLFD]LRQH� VXOOD� VWDPSD� H� VXJOL� DOWULJLRUQDOL� GL� TXHVWH� GLPLVVLRQL� YL� HUD� XQD� PDQLIHVWD]LRQH� LQ� 0XQLFLSLR�� UHODWLYDPHQWH� DOODSUHVHQWD]LRQH�GL�XQ�OLEUR�HG��LQ�TXHOOD�RFFDVLRQH��VLD�O¶LQWHUHVVDWR��LO�3UHVLGHQWH�GLPLVVLRQDULR��VLDO¶DVVHVVRUH�FRQ�FXL�FL�VL�HUD� LQFRQWUDWL��QHVVXQR�GLHGH� LQIRUPD]LRQH�GL�TXHVWR�� LO�JLRUQR�GRSR� ODVWDPSD�OR�SXEEOLFz��'L�TXHVWD�TXHVWLRQH�JUDGLUHL�DYHUH�XQD�ULVSRVWD�GDOO¶DVVHVVRUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��&RQGLYLGR� OR� VSLULWR� H� O¶LQWHQ]LRQH� GHOO¶LQWHUSHOODQ]D� IDWWD� GDO�&RQVLJOLHUH7DVVRQH��SHUFKp�KD�GHWWR�EHQH�LO�&RQVLJOLHUH�7DVVRQH��FKH�q�DQFKH�3UHVLGHQWH�GHOOD�FRPPLVVLRQHQHOOD�TXDOH� SL�� YROWH� DEELDPR� VHQWLWR� L� UDSSUHVHQWDQWL� GHOOD�&XQHR� HYHQWL�� DEELDPR�GLVFXVVR� LQPHULWR�� LR� HUR� WUD� TXHOOL� FKH� SL�� GL� XQD� YROWD�� VRSUDWWXWWR� DOO¶LQL]LR� KD� VHPSUH� DYXWR� GHOOHSHUSOHVVLWj� SHUFKp� QRQ� FDSLYD� EHQH�� QRQ� FDSLYR� EHQH� LO�PRWLYR� SHU� FXL� &XQHR� HYHQWL� HUD� VWDWDFKLXVD� QHOOD� SUHFHGHQWH� $PPLQLVWUD]LRQH� H� ULQDVFHYD� FRQ� TXHVWD� H� TXDOFXQR� DYHYD� DQFKHVROOHYDWR� O¶LSRWHVL� FKH� IRVVH� VWDWR� IDWWR� DG� KRF� SHU� GDUH� LO� SRVWR� D� TXDOFKH� UDSSUHVHQWDQWH� FKHSULPD�VHGHYD�LQ�&RQVLJOLR�&RPXQDOH��$EELDWH�SD]LHQ]D�PD�TXHVWH�FRQVLGHUD]LRQL��DGHVVR�FRQ�LOGDWR�GL�IDWWR�FKL�PL�GLFH�FKH�QRQ�VLD�VWDWR�FRVu�H�SHUz�YRUUHL�FDSLUH�FRPH�PDL�XQ�3UHVLGHQWH�FKHFRPXQTXH� KD� XQD� UHVSRQVDELOLWj� DQFKH� QHL� FRQIURQWL� GHO� &RQVLJOLR� &RPXQDOH� H� TXLQGLGHOO¶$PPLQLVWUD]LRQH��OD�TXDOH�q�FRPSDUWHFLSH��TXLQGL�KD�FRPH�FRPSDUWHFLSD]LRQH�GHOOH�VSHVH�HKD�TXLQGL�O¶HUDULR��TXLQGL�O¶$PPLQLVWUD]LRQH�KD�QHL�FRQIURQWL�GL�TXHVWD�XQ¶HVSRVL]LRQH��TXLQGL�XQHVERUVR�HFRQRPLFR�
9RUUHL�FDSLUH�FRPH�TXHVWR�UDSSUHVHQWDQWH�QRQ�QH�DEELD�DQFKH�GDWR�FRPXQLFD]LRQH��DOPHQR�QRQ�ORVR�� DGHVVR� VHQWLUHPR� OD� ULVSRVWD� GDOO¶DVVHVVRUH��PD� LQIRUPDWR� DQFKH� WUDPLWH� OD� FRPPLVVLRQH� GLTXHVWD«�q�FDGXWD�FRPH�IXOPLQH�D�FLHO�VHUHQR��DOPHQR�D�PH�ULVXOWD�FRVu�H�TXLQGL�FKH�L�VRVSHWWL�FRQTXDOFXQR�PDJDUL� DYHYD�� LR� GLFR� TXL�� FKLVVj� HUDQR� IRUVH� QRQ� GHO� WXWWR� VEDJOLDWL� R� HUDQR� SURSULRYHUL"� 1RL� QRQ� SRVVLDPR� VWDUH� D� XQ� JLRFR� FRPH� TXHVWR� GRYH� RJJL� IDFFLDPR� QDVFHUH� TXDOFRVDSHUFKp�PDJDUL� LQWHUHVVD� SHU� VLVWHPDUH� TXDOFXQR� H� GRPDQL�PDJDUL�� TXDQGR� FL� VLDPR� DSHUWL� XQDVWUDGD�� SRVVLDPR� DQFKH� DQGDUH� SHU� FRQWR� QRVWUR� H� VRVWLWXLDPR� DO� QRVWUR� LQWHUQR«� SHU� FDULWj�OHJLWWLPDPHQWH�� QRQ� OR� VR� ILQR� D� TXDQGR�� SHUz� ULSHWR�� LO� FRPXQH� KD� XQD� FRPSDUWHFLSD]LRQH�� KDGHOOH�UHVSRQVDELOLWj��VWD�VSHQGHQGR�GHL�VROGL�QHL�FRQIURQWL�GL�TXHVWR�HQWH��(�TXLQGL�FRVu�GL�SXQWR�LQELDQFR�DSSUHQGLDPR�GDOOD�VWDPSD��FRPH�KD�DSSUHVR�DQFKH� LO�FROOHJD��FRPH�KR�DSSUHVR�DQFK¶LR�FKH�TXHVWL�Gj�OH�GLPLVVLRQL��6RQR�FXULRVR�GL�FRQRVFHUOL�ILQR�LQ�IRQGR��PD�VRSUDWWXWWR�GL�FRQRVFHUHL UHWURVFHQD��QRQ�FRQRVFHUH�GHL�PRWLYL�GDWL� LQ�PRGR�XIILFLRVR�GHOOH� ULVSRVWH� SHU� FRSULUH�PDJDULGHOOH� FRVH� FKH� VRQR� VXFFHVVH�� 6DUj� GLIILFLOH�� PL� GLFH� LO� &RQVLJOLHUH� *R]]HULQR�� FRQIHUPD� LO&RQVLJOLHUH�7DVVRQH«�VH�QRQ�KR�GLULWWR�LR�GL�VDSHUOR��KDQQR�GLULWWR�DOPHQR�L�FLWWDGLQL� L�TXDOL�VXTXHVWL� IDWWL� VRQR� FRPSDUWHFLSL� SHU� OH� TXHVWLRQL� FKH� GLFHYR� SULPD�� SHUFKp� LO� FRPXQH� KD� GHOOHFRPSDUWHFLSD]LRQL�



�

�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�&RPXQDOL�%HUJHVH�5LFFDUGR�H�%RWWD�)DEUL]LR��6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������RRR��������
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��*58332�0,67$�',�0$**,25$1=$���,R�SHQVR�FKH�OD�FRPPLVVLRQH�FKH�qVWDWD� FLWDWD� GDO� 3UHVLGHQWH� HUD� VWDWD� VROOHFLWDWD� GD� XQ� PLR� LQWHUYHQWR�� PD� QLHQWH� GL� SDUWLFRODUH�YROHYD�VROR�IDUH�FKLDUH]]D�VXOOD�SRVL]LRQH�GL�FKL�q�QRPLQDWR�GDO�&RQVLJOLR�&RPXQDOH�DWWUDYHUVR�LOVXR�VLQGDFR�FKH�HYLGHQWHPHQWH�KD�IDFROWj�GL�QRPLQDUH��0D�QHO�PRPHQWR�LQ�FXL�XQR�KD�QRPLQDWRJOL�REEOLJKL��REEOLJKL�GL�FKLDUH]]D�QHL�FRQIURQWL�GHOO¶LVWLWX]LRQH��QRL�VLDPR�O¶LVWLWX]LRQH�H�TXLQGLDIILQFKp�QRQ�FL�VLDQR�FDWWLYH�LQWHUSUHWD]LRQL�QRQ�HUD�DVVROXWDPHQWH�SHUVRQDOH�LO�PLR�LQWHUYHQWR��PDHUD� XQ� IDWWR� LVWLWX]LRQDOH�� FKH� q� EHQ� GLYHUVR�� SDUWLYD� GD� XQ� SUHVXSSRVWR� GL� WLSR� SROLWLFR�� FKHRJQXQR�GL�QRL�KD�LO�GLULWWR�H�LO�GRYHUH�GL�DYHUOR��/D�FXOWXUD�QRQ�SXz�HVVHUH�GHOHJDWD�D�FKLFFKHVVLD�OD�FXOWXUD�q�SUHFLSXDPHQWH�XQ¶DWWLYLWj�SROLWLFD�FKH�GHYH�HVVHUH�GHOHJDWD�GDO�&RQVLJOLR�&RPXQDOH�HGHYH� HVVHUH� DWWLYDWD� GDOO¶HVHFXWLYR�� TXLQGL� GDOO¶DVVHVVRUH� FRQ� O¶DYDOOR� H� FRQ� OH� VFHOWH� GL� WXWWR� LO&RQVLJOLR�&RPXQDOH�UDSSUHVHQWDWR�GDO�VLQGDFR�
4XLQGL� VHFRQGR�PH� q� HVWUHPDPHQWH� VJUDGHYROH�� VRWWR� LO� SURILOR� LVWLWX]LRQDOH�� FKH� VLD� VXFFHVVRTXHOOR�FKH�q�VXFFHVVR��SHUFKp�VH�GHO�FDVR�FKL�q�VWDWR�QRPLQDWR�LVWLWX]LRQDOPHQWH�Gj�OH�GLPLVVLRQLQHOOH�VHGL�DSSURSULDWH��FKH�QRQ�SXz�HVVHUH�XQD�VHGH�SULYDWD�FRQ�VFRSR�GL�OXFUR�H�TXL�q�OD�FKLDUH]]DFKH� YRUUHL�� DVVHVVRUH�� ,QWDQWR� OH� IDFFLR� L� FRPSOLPHQWL�� SHUFKp� VH� OH� PHULWD�� OHL� H� WXWWD� OD� VXDVWUXWWXUD� RUJDQL]]DWLYD�PD�PL� SHUPHWWD� GL� GLUH� FKH� XQ� JUDQGH� FRPSOLPHQWR� OR� GR� DOOD� VWUXWWXUDRUJDQL]]DWLYD�GHO�FRPXQH�FRPXQDOH��GHL�VXRL�GLSHQGHQWL�H�GHOOD�VXD�VWUXWWXUD�GLUHWWD�GD�OHL�4XLQGL�D�OHL�FRPSHWRQR�VLFXUDPHQWH�JOL�RQRUL�GL�TXHOOR�FKH��YLYD�'LR��DEELDPR�DYXWR�LO�SLDFHUH�GLDVVLVWHUH�H�EHQH�
0DL�FRPH�RUD�FKLHGR��DVVHVVRUH�� LQVLHPH�D�TXHOOR�FKH�KD�FKLHVWR� LO�&RQVLJOLHUH�7DVVRQH�� FKH�VLIDFFLD�FKLDUH]]D��SRL�D�RJQXQR�LO�VXR��LR�LQWDQWR�PL�SHUPHWWR�GL�SUHQGHUH�O¶RFFDVLRQH��DVVHVVRUH�FKH�TXDQGR�FKLHVL�LO�ELODQFLR��TXDQGR�YXROH�OH�GLPRVWUR�FKH� �TXHOOR�FKH�PL�KDQQR�GDWR�QRQ�q�LOELODQFLR��TXDQGR�YXROH�JOLHOR�GLPRVWUR�0D�VLFFRPH�QRQ�KR�LQWHQ]LRQH�GL�PHWWHUPL�VX�TXHVWR�SLDQR��FRQVLGHUDWR�OD�JUDQGH�RUJDQL]]D]LRQHFKH�KD�LQGLYLGXDWR�TXHVWR�WLSR�GL�JUDQGH�HYHQWR��HEEHQH��TXDO�q�LO�UXROR�HFRQRPLFR�GHOOD�&XQHRHYHQWL��YLVWR�FKH�KD�SUHVR���PLOLDUGL��TXDQWL�QH�KD�PHVVL"�'RYH�H�FRPH��LR�YRJOLR�VDSHUH�TXHVWR�QRL�GREELDPR�VDSHUH�TXHVWR��SRL�q�ILQLWR�LO�GLVFRUVR��3RL�RJQXQR�SXz�IDUH�TXHOOR�FKH�YXROH�QHOODYLWD��SXz�IDUH�O¶LPSUHQGLWRUH�PD�QRQ�SXz�HVVHUH�XQ¶LVWLWX]LRQH�SXEEOLFD�H�TXLQGL�QRQ�GHYH�HVVHUHGL�QRPLQD�SXEEOLFD��FROXL�LO�TXDOH�q�QRPLQDWR�GDO�SXQWR�GL�YLVWD�SXEEOLFR�GHYH�FRQWUROODUH�H�SRLUHOD]LRQDUH��QRQ�SXz�PHWWHUVL�DO�GL�VRSUD�GHOOH�SDUWL�
4XLQGL� LQVLWR��PL� ULYROJR�DO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH��YLVWR�H�FRQVLGHUDWR�FKH�DGHVVR�VL�VDFKH�FRVD�VL�q�VSHVR��$OORUD�YD�EHQH�SHU�WXWWL��GLYHQWD�XQ�IDWWR�LVWLWX]LRQDOH�O¶HYHQWXDOH�VRVWLWX]LRQHGL�XQ�GLPLVVLRQDULR��PD�q�DVVROXWDPHQWH�SULRULWDULR�LO�IDWWR�GL�FDSLUH��QHO�PRPHQWR�LQ�FXL�F¶q�XQILQDQ]LDPHQWR�FRPXQDOH��GL�FDSLUH�HVDWWDPHQWH�TXDO�q�LO�GLYDULR�IUD�SXEEOLFR�H�SULYDWR��,R�LQVLVWRQHO� FKLHGHUH� TXHVWR�� SHUz� LQVLVWR� QHO� GLUH� DOO¶DVVHVVRUH� FKH«� SUHQGR� O¶RFFDVLRQH� SHU� GLUH� FKHVLFXUDPHQWH�q�VWDWD�XQ¶RWWLPD�RUJDQL]]D]LRQH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�
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$66��52662��3DUWR�GDL�FRPSOLPHQWL�GHO�&RQVLJOLHUH� �%RGLQR�� OR� ULQJUD]LR�GHL�FRPSOLPHQWL�� LQHIIHWWL�FROJR�O¶RFFDVLRQH�GL�VRWWROLQHDUH�FRPH�OD�PDQLIHVWD]LRQH�PDL�FRPH�TXHVW¶DQQR�VLD�DQGDWDEHQH�� SL�� GL� ��� PLOD� SUHVHQ]H�� RUPDL� DIIHUPDWD� FRPH� XQD� PDQLIHVWD]LRQH� FKH� q� XQ� JUDQGHSDWULPRQLR� GHO� &RPXQH� GL� &XQHR� H� QRQ� VROR� GHO� FRPXQH� PD� GHOO¶LQWHUD� SURYLQFLD�� XQDPDQLIHVWD]LRQH� RUPDL� ULFRQRVFLXWD� D� OLYHOOR� QD]LRQDOH� H� TXLQGL� SDWULPRQLR� D� FXL� LO� &RPXQH� GL&XQHR�QRQ�SXz�SL��DVVROXWDPHQWH�ULQXQFLDUH�
&ROJR� O¶RFFDVLRQH� DQFKH�SHU� ULQJUD]LDUH� WXWWL� TXHOOL� FKH� KDQQR� FROODERUDWR� DOOD� GLIILFLOH� ULXVFLWDGHOOD�PDQLIHVWD]LRQH��LO�SHUVRQDOH�GHOO¶DVVHVVRUDWR�LQ�SULPR�OXRJR��SRL�O¶LQWHUD�&XQHR�HYHQWL�H�WXWWLL FROODERUDWRUL��YRORQWDUL��DVVRFLD]LRQL�H�TXDQWL�DOWUL��VH�GRYHVVL�IDUH�O¶HOHQFR�VRQR�SL��GL�����IUDQRPL�GL�SHUVRQH�ILVLFKH�H�GL�DVVRFLD]LRQL�4XLQGL� WXWWD�TXHVWD�PDFFKLQD�RUJDQL]]DWLYD�KD�ULFKLHVWR�XQ� ODYRUR� OXQJKLVVLPR�H�q�GDYYHUR�XQDVRGGLVID]LRQH�DYHU�YLVWR�TXHOOR�FKH�DEELDPR�YLVWR��OR�VWUDSLHQR�GL�JHQWH��LO�WXWWR�HVDXULWR�LQ�TXDVLWXWWL� TXDQWL� JOL� LQFRQWUL�� 'HWWR� TXHVWR� ULVSRQGR� DOO¶LQWHUSHOODQ]D� SHU� IDUH� SUHVHQWH� FKH� FHUWR�O¶DVVHVVRUH�q�VWDWR�LQIRUPDWR�GHOOD�GHFLVLRQH�GL�&DUOR�0RQGLQL��GHYR�GLUH�QRQ�PROWR�WHPSR�SULPD�FLUFD����±����JLRUQL�SULPD�DQFKH�SHUFKp�TXHVWD�GHFLVLRQH�QRQ�GRYHYD�HVVHUH�FRVu�UHSHQWLQD�H�SRLSHU�VFHOWD�VXD�SHUVRQDOH�q�VWDWD�DFFHOHUDWD��GLFLDPR�FRVu�
/D�PRWLYD]LRQH��SHU�TXDQWR�PL�KD�GHWWR�&DUOR�0RQGLQL��SHU�TXDQWR�LR�SRVVR�HVVHUH�D�FRQRVFHQ]D�qXQD� SURVHFX]LRQH� GL� XQ� SHUFRUVR� SURIHVVLRQDOH� GL� &DUOR� 0RQGLQL� FKH� SRWUHEEH� SRUWDUOR� LQ� XQIXWXUR� D� SRVL]LRQL� GL� LQFRPSDWLELOLWj� FRQ� OD� VWHVVD� &XQHR� HYHQWL�� 'LFHYD� SULPD� JLXVWDPHQWH%RGLQR�� SDUODYD� GL� LPSUHQGLWRUH�� SUREDELOPHQWH� O¶LQWHQ]LRQH� GL� &DUOR�0RQGLQL� q� GLYHQWDUH� XQLPSUHQGLWRUH�GHO�PDUNHWLQJ��GLYHQWDUH�XQ�LPSUHQGLWRUH�QHO�VHWWRUH�FKH�q�VHJXLWR�RJJL�SDU]LDOPHQWHGD�&XQHR�HYHQWL��1RQ�FL�VRQR�PRWLYL�GLYHUVL��WDQW¶q�YHUR�FKH�OD�FROODERUD]LRQH�FRQ�&DUOR�0RQGLQLKD�FRQWLQXDWR�SHUIHWWDPHQWH�DQFKH�LQ�VFULWWRUL�LQ�FLWWj��6RWWROLQHR�FKH�OD�EXRQD�ULXVFLWD�GL�VFULWWRULLQ�FLWWj�q�GRYXWD�LQ�JUDQGH�SDUWH�DO�FRQWULEXWR�GL�&XQHR�HYHQWL�H�DO�IXQ]LRQDPHQWR�SHUIHWWR�GHOODPDFFKLQD�RUJDQL]]DWLYD��TXHVW¶DQQR�QRQ�F¶q�VWDWD�XQD�VPDJOLDWXUD��&DUOR�0RQGLQL�KD�FRQWLQXDWR�DFROODERUDUH� FRPH� VH� DQFRUD� QH� IRVVH� LO� 3UHVLGHQWH�� DQFKH� VH� JLj� HUD� 3UHVLGHQWH� LQ� VXD� YHFH�'L0DWWHL�
4XLQGL� PL� ULHVFH� GDYYHUR� GLIILFLOH� DQGDUH� D� IDUH� GLHWURORJLD�� SURYDUH� D� FHUFDUH� GHOOH� UDJLRQLGLYHUVH��&DUOR�0RQGLQL�FRQWLQXD�D�FROODERUDUH�FRQ�&XQHR�HYHQWL��q�VXD�LQWHQ]LRQH�SUREDELOPHQWHFROODERUDUH�SL��GD�HVWHUQR�FKH�QRQ�GD�LQWHUQR��TXHVWR�SHU�FRQVHQWLUH�XQR�VYLOXSSR�GHL�SURJHWWL�GL&XQHR�HYHQWL�FKH�DOWULPHQWL�OD�SRVL]LRQH�GL�3UHVLGHQWH�H�GL�FRQVLJOLHUH�SRWUHEEH�UHQGHUH�GLIILFLOL�7XWWR� TXD�� VLQFHUDPHQWH� QRQ� FL� VRQR�� DOPHQR� SHU� TXDQWR� PL� ULVXOWL�� UDJLRQL� GLYHUVH� H� WRUQR� DULSHWHUH�� OD�SL��EHOOD�SURYD�YLHQH�GDO� IDWWR�FKH� OD� FROODERUD]LRQH�q� FRQWLQXDWD�H� VWD� FRQWLQXDQGREHQH��VL�VWD�ODYRUDQGR�DG�XQ�QXRYR�SURJHWWR�GL�ILQDQ]LDPHQWR�HXURSHR�H�FKL�FL�KD�PHVVR�OH�PDQL�HFRQWLQXD�D�PHWWHUFL�OH�PDQL�q�VRSUDWWXWWR�&DUOR�0RQGLQL�
4XLQGL� GLFLDPR� FKH� OH� GLPLVVLRQL� QRQ� KDQQR� FRPSRUWDWR� DOFXQD� GLVIXQ]LRQH� QHL� UDSSRUWL� WUDDVVHVVRUDWR�H�&XQHR�HYHQWL��3RL�VL�SRVVRQR�DQGDUH�D�FHUFDUH�PLOOH�UDJLRQL�GLYHUVH��LR�FRQVWDWR�FKHWXWWR� VWD� FRQWLQXDQGR� D� IXQ]LRQDUH� SHUIHWWDPHQWH� H� ULEDGLVFR� FKH� q� LQWHQ]LRQH� GHO� &RPXQH� GL&XQHR� LQYHVWLUH� QHO� VHQVR� QRQ� WDQWR� GHQDUR� SHUFKp� &XQHR� HYHQWL� ULFRUGR� VL� PDQWLHQH� GD� VROD�SURSULR�DWWUDYHUVR� WXWWD�TXHVWD�SURJHWWXDOLWj�FKH� q� VWDWD�FDSDFH�GL� LQYHQWDUH�H�SRL�GL� JHVWLUH��PDLQYHVWLUH�LQ�VHQVR�ILJXUDWR�LQ�&XQHR�HYHQWL�6SHUR�GL�DYHUH� ULVSRVWR�D� WXWWR�SHUFKp�RJJHWWLYDPHQWH�PL� ULHVFH�GLIILFLOH� DQGDUH�D�GLUH�SL�� FRVHTXDQGR�QRQ�YHGR��DO�PRPHQWR��PRWLYL�GLYHUVL�GD�TXHOOL�FKH�KR�GHWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH��7DVVRQH�
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35(6,'(17(��3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO�&RQVLJOLHUH�&RPXQDOH�5LFFDUGR&UDYHUR��8'&��LQ�PHULWR�D���/LEHUR�SDUFKHJJLR��VX�3LD]]D�)RUR�%RDULR�LQ�VRVWLWX]LRQH�GHOOD�]RQDEOX��
�,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&

3UHPHVVR
&KH� JLj� QHOOD� VHGXWD� GHO�&RQVLJOLR�&RPXQDOH� GHO�PHVH� GL�2WWREUH� GXUDQWH� XQD� GLVFXVVLRQH� VXLSDUFKHJJL�FLWWDGLQL�LO�VRWWRVFULWWR�KD�SRVWR�DOO¶DWWHQ]LRQH�GHOOD�*LXQWD�LO�SUREOHPD�LQ�RJJHWWR�VHQ]DRWWHQHUH�LQ�PHULWR�DOFXQD�ULVSRVWD��VLD��GDO�VLQGDFR�FKH�GDOO¶$VVHVVRUH�FRPSHWHQWH�

&RQVWDWDWR
&KH� GXUDQWH� OD� VHWWLPDQD�� HVFOXVR� L� JLRUQL� GL� PHUFDWR�� LO� SDUFKHJJLR� GHOOD� SLD]]D� LQ� RJJHWWRHVVHQGR�D�SDJDPHQWR�ULPDQH�SUDWLFDPHQWH�LQXWLOL]]DWR�SHU�FXL�DQFKH�LO�&RPXQH�QRQ�KD�YDQWDJJLLQ� TXDQWR� LQFDVVD� EHQ� SRFR� GHQDUR��9LFHYHUVD� JOL� DXWRPRELOLVWL� FKH� QRQ� LQWHQGRQR� XWLOL]]DUH� LOSDUFKHJJLR� D�SDJDPHQWR�DQFKH�SHU� O¶HVRVLWj�GHO�PHGHVLPR��SHUFRUURQR� �SL�� D� OXQJR� L� YLDOL� H� OHVWUDGH�LQWHUQH�LQ�FHUFD�GL�XQ¶DOWHUQDWLYD�FRQWULEXHQGR�FRVu�DG�DFFHQWXDUH��O¶LQTXLQDPHQWR�GD�JDV�GLVFDULFR�

&RQVLGHUDWR
&KH�IUD�TXDOFKH�PHVH��WHUPLQDWD�OD�ULVWUXWWXUD]LRQH��GRYUHEEH�HVVHUH�ULDSHUWR�LO�³�0HUFDWR�&RSHUWR´ FRPSUHVR�OR�VSRVWDPHQWR�GL�JUDQ�SDUWH�GHOOH�EDQFDUHOOH�QHOO¶DUHD�DGLDFHQWH��LO�SDUFKHJJLR�GHOODSLD]]D�LQ�RJJHWWR��VH�IRVVH�VYLQFRODWR�GDO�SDJDPHQWR�SRWUj�HVVHUH�XQ�YDOLGR�VXSSRUWR�H�DQFKH�XQULFKLDPR�SHU�FKL�GDOOH�IUD]LRQL�H�GDL�SDHVL�YLFLQL�YXROH�ULSUHQGHUH�H�LQFHQWLYDUH�OD�IUHTXHQWD]LRQHGHO�PHUFDWR�GL�&XQHR� H�GHOOH� DOWUH�RSSRUWXQLWj� FRPPHUFLDOL� H� DUWLJLDQDOL� GL� XQ¶LPSRUWDQWH� ]RQDGHOOD�FLWWj�6H�YLFHYHUVD�QRQ�VL�SRQHVVH�ULPHGLR�D�SUREOHPL�FRPH�TXHOOL�HVSRVWL�VL�VSLQJHUHEEH�GL�IDWWR�PROWLGHL�UHVLGHQWL�IXRUL�FLWWj�D�RULHQWDUVL�SHU�L�ORUR�DFTXLVWL�VXL�JUDQGL�FHQWUL�FRPPHUFLDOL�FRPH�TXHOORGL�UHFHQWH�LQDXJXUDWR�D�0DGRQQD�GHOO¶2OPR�GRYH�JUDWXLWDPHQWH�VRQR�GLVSRQLELOL�ROWUH������SRVWLPDFFKLQD�GHL�TXDOL�����DO�FRSHUWR�
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&RQVLGHUDWR�LQILQH
&KH�QHOOD�QRVWUD�FLWWj�� D�PLR�DYYLVR�� LQ�TXHVWL�XOWLPL�GXH�DQQL�FRQ� OD�FRQWLQXD� HVSDQVLRQH�GHOOH]RQH�EOX� VL� q�DQGDWL� YHUVR�XQD� VSURSRU]LRQH� HFFHVVLYD�GL�SDUFKHJJL� D�SDJDPHQWR� D�GLVFDSLWR�GLTXHOOL�OLEHUL�R�FRQ�GLVFR�RUDULR��FRVD�FKH�QRQ�KD�ULVFRQWUR�LQ�DOWUH�FLWWj�SDUDJRQDELOL�DOOD�QRVWUD�

,QWHUSHOOD
,O�VLJQRU�6LQGDFR�H�OD�*LXQWD�SHU�VDSHUH�VH�QRQ�ULWHQJD�RSSRUWXQR��YLVWR�LO�SRFR�R�VFDUVR�XWLOL]]RDWWXDOH��HVFOXGHUH�WRWDOPHQWH�GDOOD�]RQD�EOX�LO�SDUFKHJJLR�GL�3LD]]D�H[�)RUR�%RDULR�FRQVHQWHQGR�ODOLEHUD� VRVWD� DOPHQR� DGLEHQGR�PHWj� GHOOD� SLD]]D� D� SDUFKHJJLR� OLEHUR� H� OD� UHVWDQWH�PHWj� D� GLVFRRUDULR��FLz�DQFKH�FRPH�YDOLGR�VXSSRUWR�DOO¶HFRQRPLD�FRPPHUFLDOH�H�WXULVWLFD�GHOOD�FLWWj�
&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$9(52�� 3UHVLGHQWH�� KR� SUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D�� VLFFRPH� UHFLWD� SURSULR� LOWLWROR� ³OLEHUR� SDUFKHJJLR� VX� 3LD]]D� )RUR� %RDULR´� PDQFD� O¶DVVHVVRUH� FRPSHWHQWH�� 3UHVLGHQWH�FKLHGR�GL�ULWDUDUH�LO�WHPSR���������
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��0R]LRQH�G¶RUGLQH��SHUFKp�QRQ�KR�FDSLWR�VH�IXQ]LRQD�FRVu�VLDPR�DUULYDWL�DOORUDDO� OLPLWH�� VFXVL��$OORUD� FLz� YXRO� GLUH� FKH� VH� XQ� LQWHUSHOODQWH� ID� O¶LQWHUSHOODQ]D� H� QRQ� q� SUHVHQWHO¶DVVHVVRUH��TXHVWD� LQWHUSHOODQ]D�QRQ�VL�GLVFXWH�H�YD� LQ�FRGD"�$OORUD�VH�PL�SHUPHWWH��SURSULR� OHLFKH� JLXVWDPHQWH� KD� VHQVLELOL]]DWR� OD� YDORUL]]D]LRQH� GHO� &RQVLJOLR� &RPXQDOH�� OD� SUHJR�� VLJQRU3UHVLGHQWH��FKH�TXHVWR�DQGD]]R�QRQ�YDGD�DYDQWL��3HUFKp�q�GRYHURVR�FKH�O¶DVVHVVRUH�VLD�SUHVHQWH�VH�QRQ�F¶q�OXL�VL�IDFFLD�VRVWLWXLUH�
35(6,'(17(��$OORUD�OD�UHJROD�FKH�YDGD�LQ�FRGD�q�XQD�UHJROD�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR�KR�FKLDPDWR�O¶LQWHUSHOODQ]D�GHO�FROOHJD�&UDYHUR�VHQ]D�JLUDUPL�VXOOD�PLD�GHVWUD�SHUFKp�SRFR�SULPDO¶$VV��'DOPDVVR�DYHYD�ULVSRVWR�D�DOWUD�LQWHUSHOODQ]D��SUREDELOPHQWH�R�SHU�XQD�VLJDUHWWD���H�TXHVWRq LO YL]LR ± R SHU XQD HVLJHQ]D� ILVLRORJLFD� VL� q� DVVHQWDWR��4XLQGL� VH� YRJOLDPR� IDU� SROHPLFD� VXTXHVWR�VLDPR�OLEHUL�
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� &KLHGR� VROR� FKH� VH� VXFFHGHVVH� D� TXDOFKH� DOWUR� FROOHJD� FRQVLJOLHUH� XQDVLWXD]LRQH�GHO�JHQHUH�VLD�DOWUHWWDQWR�JLXVWDPHQWH�FRUULVSHWWLYR�'LFHYR��KR�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�GDO�WLWROR�³OLEHUR�SDUFKHJJLR´�GLUHL�OLEHUD�SLD]]D��FLRqVXOOD�3LD]]D�)RUR�%RDULR�SHUFKp�RUPDL�q�VRWWR�JOL�RFFKL�GL�WXWWL�FRPH�TXHVWR�SDUFKHJJLR��FKH�q�XQSDUFKHJJLR�GL� WHVWDWD��VLD�EHQ�FKLDUR��q�GD�FRQVLGHUDUH�XQ�SDUFKHJJLR�GL� WHVWDWD�QRQ�VROWDQWR�SHUO¶ROWUH�6WXUD�PD�SHU�WXWWL�JOL�DXWRPRELOLVWL�FKH�DUULYDQR�GDOOH�IUD]LRQL�H�WHQHWH�EHQ�SUHVHQWH�FKH�LOWHUULWRULR��LO�WHUULWRULR�FRPXQDOH��TXLQGL�SDUODQGR�VROR�GHOOH�IUD]LRQL��DELWDQR�QHOOH�IUD]LRQL�EHQ���PLOD�SHUVRQH��TXLQGL�TXDVL�LO�����GHL�UHVLGHQWL�GHO�QRVWUR�FRPXQH��0D�QRQ�VROR��PD�FL�VRQR�DQFKHL YDUL�DYYHQWRUL�FKH�DUULYDQR�GDL�FRPXQL�YLFLQL��(�VH�QRL�FRQWLQXLDPR�D� WHQHUH�XQ�SDUFKHJJLR�DSDJDPHQWR�� FKH� QRQ� q� XWLOL]]DWR�� PD� VHPSOLFHPHQWH� SHUFKp� QRL� GREELDPR� DQFKH� HQWUDUH� LQXQ¶RWWLFD�FKH�LO�SDUFKHJJLR�GHYH�D�OLPLWH��DOO¶LQJUHVVR�GHOOD�FLWWj��TXLQGL�XQ�SDUFKHJJLR�GL�WHVWDWD
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GHYH� DQFKH� GDUH� DFFHVVR� OLEHUR� DJOL� DYYHQWRUL� H� QRQ� GHYH� HVVHUH� WXWWR� D� SDJDPHQWR�� &XQHR� LQTXHVWL�DQQL�q�GLYHQWDWD� WXWWD�]RQD�EOX��QRQ�VROWDQWR�QHO�FHQWUR�VWRULFR�PD� WXWWD�]RQD�EOX�� WXWWR�DSDJDPHQWR��q�VSURSRU]LRQDWD�ULVSHWWR�D�DOWUH�FLWWj�
,O� FXQHHVH� R� OD�PDVVDLD� FKH� YLHQH� D� &XQHR� GDOOH� IUD]LRQL� YLFLQH�� GDL� SDHVL� YLFLQL� FKH� YHQJRQRDQFKH�SHU��ROWUH�FKH�SHU�IDUH�VKRSSLQJ�DQFKH�SHU�DFTXLVWDUH�GDL�QHJR]L�H�VDSSLDPR�TXDO�q�OD�FULVLGHL� FRPPHUFLDQWL� LQ� TXHVWR�PRPHQWR� R� DO�PHUFDWR�� VD� TXDQGR� DUULYD�� QRQ� VD� TXDQGR� YD� YLD� HTXLQGL�SDJDUH�RJQL�PDWWLQD��SHUFKp�HVRVR�TXHVWR�SDUFKHJJLR��RJQL�PDWWLQD�GDL�GXH�DL�WUH�(XUR�SHUSDUFKHJJLDUH�WXWWD�OD�PDWWLQDWD��q�XQ�FRVWR�HFFHVVLYR��,R�DYHYR�IDWWR��DOO¶LQL]LR�GL�TXHVW¶DQQR��XQHPHQGDPHQWR�DO�ELODQFLR��VH�YL�ULFRUGDWH��ERFFLDWR�GD�TXHVWD�PDJJLRUDQ]D��SHU�IDUH�XQ�SDUFKHJJLRGL� VRWWR� FRQ� ��PLOLRQL� GL� (XUR� VL� IDFHYD� XQ� RWWLPR� SDUFKHJJLR� H�PDJDUL� VL� SRWHYD�PHWWHUH� XQDVEDUUD�H�SDJDQGR�PDJDUL����FHQWHVLPL��ODVFLDQGR�WXWWD�OD�PDWWLQD�QRL�GDYDPR�XQ�VHUYL]LR�HQRUPH�HOu�YHUDPHQWH�VL�SRWHYD�DFTXLVLUH�DQFKH�XQ� LQWURLWR�SHU� LO�FRPXQH��2JJL����PDFFKLQH�QRQ�GDQQRQHVVXQ�LQWURLWR�SHU�LO�FRPXQH�
(FFR� FKH� q� QHFHVVDULR�� SURSULR� LQ� XQ�PRPHQWR� GLIILFLOH� FRPH� TXHOOR� FKH� VWLDPR� DWWUDYHUVDQGRDQFKH� SHU� O¶DSHUWXUD� GHO� QXRYR� H� JUDQGH� VXSHUPHUFDWR� FKH� F¶q� QHOO¶ROWUH� 6WXUD� H� GL� TXHOOR� FKHQDVFHUj�SURVVLPDPHQWH�QHOO¶ROWUH�*HVVR�H�TXLQGL�SHU�QRQ�IDU�PRULUH�LO�FRPPHUFLR�H�PL�GLVSLDFHFKH�O¶DVVHVVRUH�DO�FRPPHUFLR�VWLD�LQ�VLOHQ]LR�LQ�TXHVWR�DPELWR��DQ]L��KR�OHWWR�VXL�JLRUQDOL�GL�TXHVWDVHWWLPDQD�XQD�VXD�LQWHUYLVWD�GRYH�GLFH��VWLDPR�YHGHQGR�FRQ�L�FRPPHUFLDQWL��DQ]L��L�FRPPHUFLDQWLVWDQQR�DFTXLVWDQGR�GHL�ELJOLHWWL�GD�GDUH�DOOD�JHQWH�SHU�LO�SDUFKHJJLR�D�SDJDPHQWR��(¶�TXHVWR�TXHOORFKH�VWD� IDFHQGR� O¶DVVHVVRUH�H� O¶$PPLQLVWUD]LRQH� D� IDYRUH�GHL� FLWWDGLQL"�(� VRQR� L� FRPPHUFLDQWL�SRYHUDFFL�� FKH� WURYDQGRVL� QHOOD� GLIILFROWj� GL� DYHUH� OD� SRVVLELOLWj� GL� IDUH� FRQFRUUHQ]D� D� TXHVWLJUDQGL�VXSHUPHUFDWL�� VRQR�FRVWUHWWL�D� IDUH�TXHVWH� D]LRQL��(�TXLQGL�QRL�GREELDPR��FRPH�FRPXQH�IDUH� TXDOFRVD� LQ� TXHVWR� VHQVR�� FLRq� GDUH� OLEHUR� SDUFKHJJLR� LQ� TXHVWD� SLD]]D�� PDJDULUHJRODPHQWDQGROR�D�PHWj��D�SDJDPHQWR��PHWj�OLEHUR�H�PHWj�D�GLVFR�RUDULR��GREELDPR�WURYDUH�GHOOHIRUPH��GREELDPR�GLVFXWHUH��LR�SL��GL�XQD�YROWD��PD�QRQ�VROWDQWR�LO�VRWWRVFULWWR��DQFKH�L�FROOHJKL�LQFRPPLVVLRQH� LQ� TXHVW¶DXOD� KDQQR� IDWWR� TXHVWH� RVVHUYD]LRQL��PD�PDL� VL� q� SRVWD� XQ¶DWWHQ]LRQH� DTXHVWR�SUREOHPD�
4XDQGR� DYUHPR� SRL� L� IDPRVL� SDUFKHJJL� GL� WHVWDWD� H� OR� GLFR� DOO¶DVVHVVRUH�� PDJDUL� GLHWUR� LOGLVWULEXWRUH�GHO�JDV�FKH�F¶q�SL�� LQ�EDVVR��PD�ELVRJQD� IDUOL��TXHVWR�q�FRPXQTXH� LO�SDUFKHJJLR�GLWHVWDWD��ILQ�TXDQGR�QRQ�OR�VL�ID�VRWWR�1RL�IUD�SRFR�DSULUHPR��O¶KR�VFULWWR�DQFKH�QHOO¶LQWHUSHOODQ]D��IUD�TXDOFKH�PHVH�LR�VSHUR�FKH�VL�DSUDLO�PHUFDWR�FRSHUWR�H�DQFKH�LQ�TXHVW¶RWWLFD��SURSULR�SHU�GDUH�VSD]LR�DJOL�DYYHQWRUL�H�DQFKH�D�XQDFHUWD�IRUPD�GL�VRVWHJQR�D�FKL�YLHQH�D�&XQHR�DQFKH�D�OLYHOOR�WXULVWLFR��GREELDPR�GDUH�OD�SRVVLELOLWjDOOD�JHQWH�GL�SRWHU�SDUFKHJJLDUH��D�WXWWH�OH�DWWLYLWj�FKH�QHO�FHQWUR�VWRULFR��TXHOOH�SRFKH�FKH�HVLVWRQRDQFRUD��FKH�IDUHPR�PRULUH�QRL��GREELDPR�GDUH�VXSSRUWR�H�FL�VRQR�DWWLYLWj�FRPPHUFLDOL��DUWLJLDQDOL�GL� YDULR� JHQHUH�� FHUWR� QRQ� EDVWD� GLUH� FKH«�PDJDUL� IDUH� XQ� VRQGDJJLR� H� GLUH� PD� GDQGR� PLOOHRSXVFROL�GL�FXL�VROR������TXLQGL�LO�����GHL�UHVLGHQWL�GHO�FHQWUR�VWRULFR�VRQR�SHU�OD�]RQD�SHGRQDOH�HTXLQGL�SHU�QRQ�PDJDUL�ODVFLDUH�SDUFKHJJLDUH�OH�PDFFKLQH�
0D�LR�OR�FDSLVFR��PD�VH�IDFFLDPR�XQ�VRQGDJJLR�GHO�JHQHUH�D�FKL�DELWD�LQ�9LD�7RULQR��D�0DGRQQDGHOO¶2OPR�R�LQ�9LD�9DOOH�0DLUD�D�&RQIUHULD�R�QHOO¶ROWUH�*HVVR�PD�FKL�q�FKH�QRQ�GLFH�FKH«�PDTXL�ELVRJQD�FKH�O¶$PPLQLVWUD]LRQH�VLD�DWWHQWD�D�FRQWHPSHUDUH�OH�YDULH�HVLJHQ]H��D�QRQ�IDU�PRULUHTXHO�WHVVXWR�DQFRUD�GL�FRPPHUFLR��TXHO�WHVVXWR�VRFLDOH�FKH�HVLVWH�QHO�QRVWUR�WHUULWRULR�FRPXQDOH�&XQHR�QRQ�SXz�PRULUH��SHUFKp�&XQHR�KD�DQFKH«�QRL�GREELDPR�WHQHUH�SUHVHQWH�TXHL�YDORUL�GL�FXLGLFHYR�SULPD��FKH�OD�JHQWH�� LO�FXQHHVH�YLHQH�D�&XQHR�PD�SULPD�GL�VSHQGHUH� L�VROGL�YXROH�DQFKHDYHUH� GHOOH� SRVVLELOLWj� SHU� SRWHU� IDUH� L� VXRL� FRPPHUFL� LQ� PRGR� FRQFRUUHQ]LDOH� FRQ� FKL� DGHVVRLQYHFH� KD� DYXWR� PLOOH�� GXHPLOD� SDUFKHJJL� LQ� FRQFHVVLRQL� HGLOL]LH� RYYLDPHQWH�� FRPH� TXHOORGHOO¶ROWUH� 6WXUD� D� 0DGRQQD� GHOO¶2OPR�� 4XL� VL� YD� D� SDUFKHJJLDUH«� GL� FXL� ���� FRSHUWL�� LR
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VXOO¶LQWHUSHOODQ]D�KR�PHVVR�PLOOH�PD�VRQR�SL��GL�GXHPLOD���4XL�QRQ�F¶q�GLVSDULWj�GL�WUDWWDPHQWL�WUDDWWHQ]LRQL�GHO�FRPXQH�ULVSHWWR�D�DOWUH�HVLJHQ]H�
1RL�GREELDPR�OLEHUDOL]]DUH��UHQGHUH�OLEHUR� LO�SDUFKHJJLR� LQ�3LD]]D�)RUR�%RDULR�SHU�XQ¶HVLJHQ]DGHOOD�FLWWj��SHU�XQ¶HVLJHQ]D�GL�YLYLELOLWj�GHO�FRPPHUFLR�QHOOD�FLWWj�H�TXHVWR�QRQ�YXRO�GLUH�LQTXLQDUHGL�SL��OD�FLWWj��SHUFKp�VH�YRL�QRWDWH�JOL�DXWRPRELOLVWL��L�TXDOL�QRQ�WURYDQR�SDUFKHJJLR��SHUFKp�QRQYRJOLRQR�SDUFKHJJLDUH��ELVRJQD�WHQHUQH�FRQWR�GL�TXHVWR��D�SDJDPHQWR��GDSSHUWXWWR�SHUFKp�WXWWR�q�DSDJDPHQWR�� FRQWLQXDQR� D� JLUDUH� QHL� FRUVL� R� QHOOH� VWUDGH� YLFLQH� H� TXLQGL� O¶LQTXLQDPHQWR� qPDJJLRUH��IDWH�XQ�SR¶�SL��DWWHQ]LRQH�D�TXHVWR�
&RQFOXGR� EUHYHPHQWH� GLFHQGR� H� TXLQGL� LQWHUSHOODQGR� O¶DVVHVVRUH� FRPSHWHQWH� PDO¶$PPLQLVWUD]LRQH�QHO�VXR�LQVLHPH�SHUFKp�QRQ�q�VROR�H�VROWDQWR�UHVSRQVDELOLWj�GHOO¶$VVHVVRUH�DOOD9LDELOLWj�� /¶$PPLQLVWUD]LRQH� QHO� VXR� LQVLHPH�� FLRq� JOL� DVVHVVRUDWL� DO� FRPPHUFLR�� PD� DQFKHO¶DVVHVVRUDWR�DL�ODYRUL�SXEEOLFL�FKH�QRQ�Gj�DWWHQ]LRQH�H�ULVSRVWH�FKH�QHJOL�DQQL�VFRUVL�QRL�DEELDPRVHPSUH� VROOHFLWDWR� LQ� TXHVWD� DXOD� LQ� IXQ]LRQH� GL� QXRYL� SDUFKHJJL� H� QRQ� WLULDPR� IXRUL� TXHOOHILQ]LRQL�WLSR�LO�SDUFKHJJLR�GL�3LD]]D�(XURSD��GRYH�q�XQ�SURIRUPD��QHO�VHQVR�FKH�SRL�Ou�FRPXQTXHVDUj�XQ�EXVLQHVV� GHL� SULYDWL� VH� VL� IDUj��0D� FRPXQTXH� q� XQ� SDUFKHJJLR� QHO� FHQWUR� H� TXLQGL� q� DOFRQWUDULR�GHOO¶LQWHUHVVH�GHOOD�FLWWj�SHUFKp�SRUWHUHPR�OH�PDFFKLQH�LQ�FHQWUR�
4XHVWR�q�XQ�SDUFKHJJLR�GL�SHULIHULD��PDJDUL�IDFHQGROR�VRWWR�DO�)RUR�%RDULR��PD�VLQR�D�RJJL�� ILQTXDQGR�QRQ�F¶q�XQ�DOWUR�SDUFKHJJLR�TXHOOR�GHYH�HVVHUH�UHVR�OLEHUR�

��������RRR��������

�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� *LRUGDQR� $QJHOR�� %RQHOOL� *LDQOXFD�� &RPED*LXVHSSH�� 0DQGULOH� *LDQ� /XFD�� 9DOPDJJLD� $OEHUWR�� /DXULD� *LXVHSSH� H� )DOFR� $GULDQR�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

�35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��&81(2�62/,'$/(���8Q�SLFFROR�FRQWULEXWR�DOOD�GLVFXVVLRQH��VHQ]D�DUULYDUHD FLWDUH�&DYRXU��q�XQD�EDWWXWD��FLUFD���PHVL�ID�DQFKH�LO�QRVWUR�JUXSSR��LO�JUXSSR�GL�&XQHR�6ROLGDOH�DYHYD� SUHVHQWDWR� XQ¶LQWHUSHOODQ]D� DQDORJD�� SUHVHQWDQGR� DQFKH� GHOOH� VROX]LRQL� FKH� DGHVVR� QRQYRJOLR�SDVVDUH�LQ�UDVVHJQD�SHUFKp�QRQ�OR�ULWHQJR�LO�PRPHQWR��SHQVR�FKH��YLVWH�DQFKH�OH�SUHVH�GLSRVL]LRQH�FKH�FL�VRQR�VWDWH�GL�GLYHUVL�FLWWDGLQL�H�GL�GLYHUVH�DVVRFLD]LRQL��PRQGR�GHO�ODYRUR��PRQGRGHO� YRORQWDULDWR� H� DOWUR� SHQVR� FKH� L� WHPSL� VLDQR�PDWXUL� SHU� GDUH� FRPXQTXH� XQD� VROX]LRQH�� FKHVLFXUDPHQWH� SHQVR� FKH� OD� *LXQWD� XQD� YROWD� VWXGLDWD� SUHVHQWHUj� DL� FRQVLJOLHUL� SHU� GDUH�� FRPHGLFHYR�� XQD� QXRYD� WLSRORJLD� GL� RIIHUWD� VX� TXHVWD� SLD]]D� FKH� DEELDPR� YLVWR� WXWWD� EOX� R� DOPHQR�FRPH� DGHVVR� VWXGLDWD� QRQ� SXz� IXQ]LRQDUH�� 3HQVR� LQIDWWL� FKH� VLFXUDPHQWH� XQD� VROX]LRQH� GHEEDHVVHUH�GDWD�H�TXHVWD�VROX]LRQH�GHEED�HVVHUH�DOWHUQDWLYD�D�TXHOOD�FKH�DGHVVR�q�SUHVHQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12�� ,R� SHQVR� FKH� FL� GDUDQQR� LO� SUHPLR�� SHUFKp� QRL�PHULWLDPR� XQ� SUHPLR� SHU� ODQRVWUD�SHUVHYHUDQ]D��QRQ�VR�ILQ�TXDQGR�IDUHPR�SL��R�PHQR�OD�VWHVVD�LQWHUSHOODQ]D��SXz�GDUVL�FKHULXVFLUHPR�SULPD�GHOOD�ILQH�GHO�QRVWUR�PDQGDWR�DPPLQLVWUDWLYR�D�DYHUH�TXDOFKH�VRGGLVID]LRQH�$OORUD�YRJOLR�HVVHUH�DQFK¶LR�FRVWUXWWLYR�H�GDUH�LO�PLR�FRQWULEXWR�
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,R�SHQVR�FKH�q�LQXWLOH�FKH�FL�UDFFRQWLDPR�WDQWH�VWRULH��SHUFKp�q�GL�XQ¶HYLGHQ]D�DELVVDOH�FKH�q�XQQRQ�VHQVR�PDQWHQHUH�XQD�SLD]]D�GL�TXHO�WLSR�Ou�LQ�TXHOOH�FRQGL]LRQL��(¶�XQ�QRQ�VHQVR�QHL�FRQIURQWLGHL�FRPPHUFLDQWL��q�XQ�QRQ�VHQVR�GDO�SXQWR�GL�YLVWD�DPELHQWDOH��q�XQ�QRQ�VHQVR�GDO�SXQWR�GL�YLVWDHFRQRPLFR� H� VLFFRPH� IDFFLR� SDUWH� GHOOD�PDJJLRUDQ]D�� QRQ� KD� QHVVXQ� VHQVR� DQFKH� GDO� SXQWR� GLYLVWD�SROLWLFR�
1RQ� KD� VHQVR� FKH� XQD� SHUVRQD� GHFLGD� SHU� WXWWL�� TXLQGL� LR� YRUUHL� FDSLUH� VH�� FRPH� SDUH�� L� ��FRQVLJOLHUL�VH�QH�FKLHGL�XQR�SHU�XQR��VRQR�WXWWL�G¶DFFRUGR�VXO�IDWWR�FKH�ELVRJQD�LQWHUYHQLUH��$OORUDPL�FKLHGR��PD�OD�*LXQWD�q�DQFKH�G¶DFFRUGR"�(�DOORUD�OD�*LXQWD�D�TXHVWR�SXQWR�q�FRPSRVWD�GDL�YDULFRPSRQHQWL�FKH�LQGLYLGXDQR�JOL�LQWHUYHQWL�FKH�VL�GRYUHEEHUR�IDUH�LQ�TXHVWD�SLD]]D��SHU�IDU�Vu�FKHFL�VLD�OD�YDORUL]]D]LRQH��SULPR�H�TXL�FL�YXROH�O¶DVVHVVRUH�DOOD�YLDELOLWj��QRQ�O¶XQLFR��XQR�GHL��$OORUDPRUDOH� GHOOD� IDYROD� SHU� O¶HQQHVLPD� YROWD�� O¶HQQHVLPD� YROWD�� LR� YRUUHL� FKH� O¶$VV��'DOPDVVR� QRQIRVVH�VROR��DOOD�ILQH�QRQ�q�QHDQFKH�UHVSRQVDELOH�GL�TXHVWD�FRVD�TXL��q�XQD�VFHOWD�FROOHJLDOH��4XLQGLq XQD�UHVSRQVDELOLWj�WRWDOH�4XLQGL� LO� IDWWR� FKH� JLXVWDPHQWH�� LR� GLFR� JLXVWDPHQWH�PD� LQ� TXHVWR�PRPHQWR� TXL� QRQ� GLFR� SL�JLXVWDPHQWH�� VLD� VHPSUH� O¶$VV�� 'DOPDVVR� D� GLUFL�� PD� DGHVVR� DVSHWWLDPR� LO� SLDQR� XUEDQR� GHOWUDIILFR�H�FRPSDJQLD�EHOOD�,O�UDSSRUWR�FRVWUXWWLYR�q�TXHVWR��q�RYYLR�FKH�PL�ULYROJR�DOO¶$VV��'DOPDVVR��LQ�TXDQWR�SXz�HVVHUHGD�VSURQR�
4XHVWR�VRQGDJJLR�VXOOD�]RQD�D�WUDIILFR�OLPLWDWR�KD�GHWWR�XQD�FRVD�FKH�GLFLDPR�WXWWL��FHUWR�FKH�ODYRJOLDPR�OD�]RQD�D�WUDIILFR�OLPLWDWR��q�HYLGHQWH�FKH�L�UHVLGHQWL�YRJOLRQR�OD�]RQD�D�WUDIILFR�OLPLWDWR�FRPH�q�DOWUHWWDQWR�HYLGHQWH�FKH�OD�YRJOLRQR�LQ�XQ�DOWUR�PRGR��VL�SXz�IDUH� LQ�XQ�DOWUR�PRGR��QRLLQVLVWLDPR�VXOOD�TXHVWLRQH�GHOOD�SHGRQDOL]]D]LRQH�GHO�FHQWUR�VWRULFR�ODWHUDOH�H�SRL�DVVROXWDPHQWH��HTXL�LQYHVWR�O¶DVVHVVRUH�DO�FRPPHUFLR��FRQ�LO�TXDOH�LQGXEELDPHQWH�FRQFRUGR�VXO�IDWWR�GHO�VXR�SLDQRGHO�FRPPHUFLR��SHUFKp�q�QHOOD�GLUH]LRQH�JLXVWD�,O� SDUFKHJJLR� q� OD� YLWD� GHO� FRPPHUFLR�� RWWLPL]]DWR�� VHQVLELOL]]DWR�� SURJUDPPDWR� DOWULPHQWL�VLJQRUL�� TXL� FL� WURYHUHPPR� LQ� XQD� VLWXD]LRQH� GL� WLSR� DPHULFDQR� IUD� SRFR�� RJJL� F¶q� O¶HPHUJHQ]DFRPPHUFLDQWL�� F¶q� O¶HPHUJHQ]D� DPELHQWDOH�� F¶q� O¶HPHUJHQ]D� GL� GLIHQGHUH� TXHVWD� FLWWj� SHUFKpDOWULPHQWL�FL�WURYHUHPR�QHOOH�FRQGL]LRQL�FKH�RJJHWWLYDPHQWH�QRQ�F¶q�SL��WHPSR�GD�SHUGHUH��(FFRSHUFKp�LR�LQVLVWR�VX�TXHVWR�H�PL�GLVSLDFH�FKH�WXWWH�OH�YROWH�FL�VLD�XQ¶LQWHUSHOODQ]D�VX�3LD]]D�)RUR%RDULR�
,R�FKLHGR�D�WXWWL�L�3UHVLGHQWL�GHOOD�FRPPLVVLRQH��D�WXWWL�L�FRQVLJOLHUL�GL�IDUVL�SDUWHFLSL�GL�XQ�GUDPPDGHOOD�FLWWj��SHUFKp�TXHVWR�q�XQ�GUDPPD�H�TXLQGL�GREELDPR�FHUFDUH�GL� ULVROYHUOR��6RQR�FRQYLQWRFKH� O¶$VV��'DOPDVVR�FH� OD�PHWWD� WXWWD��PD�GD�VROR�QRQ�FH� OD�SXz� IDUH�� GLDPRJOL� DQFKH�XQ� DLXWRDOORUD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%HUJHVH�
&216�� %(5*(6(� �'6�&81(2� 9,9$��� ,QWHUYHQJR� VXO� SUREOHPD� GHL� SDUFKHJJL�� FROJR� XQDGLFRWRPLD�FKH�PL� VHPEUD�VWUDQR�QRQ� ULXVFLUH� D�DVVRUELUH��GD�XQD�SDUWH� F¶q�XQD�SLD]]D�FKH� UHVWDYXRWD��WXWWR�LO�UHVWR�GHO�FHQWUR�VWRULFR�q�WRUQDWR�QHOOH�FRQGL]LRQL�DQWHFHGHQWL�DO�GLVFRUVR�GHOOD�]RQDEOX��GHO�FRQWUDVVHJQR�GHL�UHVLGHQWL��TXHVWR�GLPRVWUD�FKH�LO�SUREOHPD�GHL�SDUFKHJJL�q�XQ�SUREOHPDGLIILFLOLVVLPR� GD� JHVWLUH�� VRQR� G¶DFFRUGR� FRQ� O¶$VV�� 'DOPDVVR� FKH� QRQ� GHEED� HVVHUH� O¶XQLFDYLWWLPD�GL�TXHVWD�VLWXD]LRQH�
6H�VL�SURYD�D�SDUWH� O¶LGHD�GHOOD�SHGRQDOL]]D]LRQH�GHOOD�SDUWH� ODWHUDOH�GHO�FHQWUR�VWRULFR�� OD�TXDOHSRWUHEEH� ULFKLHGHUH�� FRPH� FRQWUDOWDUH�� LO� SUREOHPD� GL� SRWHU� XVDUH� FRPH� SLD]]D� LO� SDUFKHJJLR� DO)RUR�%RDULR��D�SDUWH�TXHVWR�q�XQ�SURJHWWR�FKH�SHU�TXDQWR�VLD�FRQGLYLVR�QRQ�q�DQFRUD�VWDWR�IRUVHUHFHSLWR�LQ�SLHQR�GDOOD�*LXQWD�R�FRPXQTXH�QHDQFKH�IRUVH�VILRUDWR�
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0L�UHQGR�FRQWR�FKH�JHVWLUH�LO�SUREOHPD�GHL�SDUFKHJJL�H�IDU�ULVSHWWDUH�OH�UHJROH�FKH�VRQR�VWDWH�SRVWHHVVHUH� VLD� XQD� FRVD� LPSRVVLELOH�� $� TXHVWR� SURSRVLWR� XQ� JLRUQR�� SDUODQGR� FRQ� XQ� DXVLOLDULR� GHOWUDIILFR�GLSHQGHQWH�GHOOD�$3&2$��FKH�WUD�O¶DOWUR�QRQ�KR�DQFRUD�FDSLWR�EHQH�VH�VRQR�GXH��VH�VRQRWUH��VH�VRQR�XQR��VH�VRQR�TXDWWUR��KR�FKLHVWR��PD�YRL�SURYDWH�D�YHQLUH�QHOOH�VWUDGH�ODWHUDOL�D�YHGHUHFRVD� VXFFHGH��/D� ULVSRVWD�q� VWDWD� FKH� ORUR�QRQ�SRVVRQR� IDUH� OD�PXOWD�D�FKL�QRQ�PHWWH� LO�EROOLQRRUDULR�SHUFKp�QRQ�KDQQR�LO�SRWHUH�GL�PXOWDUH�
(¶�FKLDUR�FKH�VH�LO�SUREOHPD�FRQWLQXD�D�HVVHUH�TXHVWR�H�VH�L�9LJLOL�8UEDQL��SHU�ORUR�DPPLVVLRQH�QRQ�ULHVFRQR�D�FRQWUROODUH�FKH�OD�GLVFLSOLQD�GHO�SDUFKHJJLR�QHO�FHQWUR�VWRULFR�VLD�ULVSHWWDWD��SHQVRFKH�O¶HVHPSLR�FKH�QH�YHQJD�DL�FLWWDGLQL�VLD�YHUDPHQWH�GHOHWHULR��YHQJD�YRJOLD�GL�GLUH�FKH�OH�UHJROHYHQJRQR�IDWWH�H�QRQ�VRQR�IDWWH�ULVSHWWDUH�&RQGLYLGR� LO� GLVFRUVR� GHO� &RQVLJOLHUH� � %RGLQR� TXDQGR� GLFH� FKH� LO� SUREOHPD� GL� SRUUH� PDQR� DTXHVWR� WLSR�GL�GLVFRUVR� VLD�XQ�SUREOHPD�FKH�QRQ� ULJXDUGD� VROR� WH��'DOPDVVR�� SHUFKp� LR� IRVVL� DOSRVWR�WXR�PL�VWXIHUHL�GL�IDU�GD�YLWWLPD�VDFULILFDOH��'L�IDWWL��q�WURSSR�IDFLOH�VFDJOLDUVL�VX�XQD�SHUVRQDVROD��SHU�TXDQWR�OH�VXH�FRPSHWHQ]H�VLDQR�OH�SL��YLFLQH�DO�SUREOHPD�FKH�VWR�HVSRQHQGR�3HUz�LR�ULFKLHGR��XQD�YROWD�SHU�WXWWH��FKH�PL�VL�ULVSRQGD��DQFKH�VH�QRQ�q�RJJHWWR�GL�LQWHUSHOODQ]D�FKH�PL�VL�GLFD�SHU�TXDOH�PRWLYR�L�9LJLOL�8UEDQL�QRQ�SRVVRQR�FRQWUROODUH�OD�GLVFLSOLQD�GHO�WUDIILFRQHOOH�VWUDGH�ODWHUDOL��3HUFKp�VH�q�FRVu�YL�FKLHGR�GL�ULWRUQDUH�LQGLHWUR��GL�FDQFHOODUH�OH�ULJKH�EOX�H�GLIDUH� D� PHQR� GHOO¶DXVLOLR� GHJOL� DXVLOLDUL� GHO� WUDIILFR�� FKH� D� TXDQWR� VHPEUD� QRQ� ULHVFRQR� D� IDUHO¶LQWHUHVVH�QHDQFKH�GHOOD�ORUR�D]LHQGD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216�� &$9$//2�� /H� VFDWROH� GL� VDUGLQH� R� OH� VFDWROH� GL� FDUQH� XPDQD�� D� VHFRQGD� GHL� JXVWLDOLPHQWDUL�GHJOL�DXWRPRELOLVWL��GHYRQR�WURYDUH�XQD�FROORFD]LRQH��6L�q�SDVVDWL�GD�XQ�OXRJR�GRYH�VLSRWHYD� SRVWHJJLDUH� JUDWLV� D� XQ� SRVWR� YXRWR�� TXLQGL� XQ� OXRJR� GRYH� SRWHYDPR� SRVWHJJLDUH� JUDWLVSLHQR��FKH�HUD�LO�)RUR�%RDULR��D�XQ�SRVWR�GRYH�LQYHFH�VL�SXz��SDUFKHJJLDUH��PD�VROR�D�SDJDPHQWR�4XHVWR�VROR�FRPH�SUHPHVVD�2UD�LO�GLVFRUVR�GL�)RUR�%RDULR�FL� WURYD� WXWWL� VHQVLELOL�� LO�GLVFRUVR�GL�VHGHUFL� LQWRUQR�D�XQ� WDYROR�GLVFXWHUH� GL� TXHVWR� DUJRPHQWR�� LQ� WHPSL� EUHYL�� SHUFKp� OD� FLWWj� OR� ULFKLHGH�� QRQ� YXRO� GLUH«DEELDPR�PDJDUL� IDWWR�XQ� HUURUH�� SRVVLDPR�DQFKH� ULPHGLDUH�� FRPH�DEELDPR� WROWR�R� WRJOLHUHPR� LSDUFKHJJL�GD�9LDOH�GHJOL�$QJHOL��QRQ�q�GHWWR�FKH�VL�SRVVD�ULYHGHUH�OD�GLVSRVL]LRQH�GHL�SDUFKHJJLQHO� )RUR�%RDULR�� QRQ�PL� WURYD� G¶DFFRUGR� QHOO¶HOLPLQDUOR� FRPSOHWDPHQWH� SHU� TXDQWR� ULJXDUGD� LOSDJDPHQWR��SHUFKp�HYLGHQWHPHQWH�VL�YDQLILFKHUHEEH�O¶XWLOL]]R�GHOOH�QDYHWWH�HYLGHQWHPHQWH��SHUFKpOD�JHQWH�QRQ�SUHQGHUHEEH�SL��OH�QDYHWWH�
3HUz� VH� DQGLDPR� D� YHGHUH� SHU� HVHPSLR� LQWRUQR� D� 3LD]]D� 6HPLQDULR� H� LR� O¶KR� JLj� VHJQDODWR� LQSDVVDWR�� FL� VRQR� GHOOH� ]RQH� ELDQFKH�� TXLQGL� VL� DUULYD� DOO¶DVVXUGR� FKH� XQR� FKH� DUULYD� GD� IXRUL�SDUFKHJJLD�OD�PDFFKLQD�LQ�3LD]]D�6HPLQDULR��LQ�TXHL�SRFKL�SRVWL�FKH�FL�VRQR�LQ�3LD]]D�6HPLQDULRQRQ�GHYH�QHDQFKH�PHWWHUH�LO�GLVFR�RUDULR��QRQ�F¶q�OD�]RQD�EOX�H�WLHQH�OD�PDFFKLQD�Ou�WXWWR�LO�JLRUQR�4XLQGL� DQFKH� TXHVWH� SLFFROH� FRVH� FKH� VL� SRWUHEEHUR� ULVROYHUH�� VHGHQGRFL� LQWRUQR� D� XQ� WDYROR� HGLVFXWHQGR�GHOOD�FRVD��GLUHL�FKH�VL�SRWUHEEH�IDUH�&RQFOXGR�TXLQGL�LQYLWDQGR�L�FROOHJKL�H�JOL�DVVHVVRUL�FRPSHWHQWL�D�GLVFXWHUQH�D�WHPSL�EUHYLVVLPL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216�� %$552(52� �)25=$� ,7$/,$��� (¶� SHUORPHQR� DWLSLFR� FKH� O¶LQWHUSHOODQ]D� GL� XQFRPSRQHQWH�GHOOD�PLQRUDQ]D�DEELD�YLVWR�SDUODUH�VROR�FRPSRQHQWL�GHOOD�PDJJLRUDQ]D��PD�q� VRORDWLSLFR��PD�q�XQ�SR¶�LO�VLQWRPR�GL�WHVWDUGDJJLQH�GL�TXDOFXQR��,R�FUHGR�FKH�WXWWL�KDQQR�RUPDL�FDSLWRFKH� ELVRJQD� IDUH� TXDOFRVD� SHU� TXDQWR� ULJXDUGD� OD� PRELOLWj�� OD� PRELOLWj� OHJDWD� DQFKH� DO� IXWXURFRPPHUFLDOH�GL�TXHVWD�FLWWj�H�IDUOD�LQ�IUHWWD��SUREDELOPHQWH�SUHVXPR�FKH�FL�VLD�GHOOD�WHVWDUGDJJLQH
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D QRQ YROHUOR� FDSLUH� GD� SDUWH� GHOOD� *LXQWD�� SHUFKp� TXDQGR� WXWWL� L� JUXSSL� GHOOD� PDJJLRUDQ]D� VLHVSULPRQR��RYYLDPHQWH�DQFKH�FRQ�XQ�WRQR�H�XQ�PRGR�JLXVWDPHQWH�FRQWHQXWR��PD�PROWR�FKLDUR�QHOWHQWDUH� GL� IDUH� TXDOFKH� FRVD�� VDUHEEH� RUD� FKH� TXDOFXQR� VL�PXRYHVVH� D� IDUOR��0D� LR� QRQ� YRJOLRFDYDOFDUH� XQD� SROHPLFD�� YRJOLR� VROR� GLUH� FKH� OD� FLWWj� VWD� FDPELDQGR� LQ�PDQLHUD� FODPRURVD�� QHSDUOHUHPR� IRUVH� GRSR� OHJDWD� DO� GLVFRUVR� GHL� FHQWUL� FRPPHUFLDOL�� VWD� FDPELDQGR� H� FDPELHUj� LQPDQLHUD�UHSHQWLQD�DQFKH�VH�QRL�QRQ�OR�YRJOLDPR�H�QRQ�OR�GHVLGHULDPR�
*OL� DOWUL� DJLVFRQR� FRQ� JUDQGH� IRU]D� H�SHU� JOL� DOWUL� SDUOR�GL� FKL� KD� L� VROGL�� GL� FKL� SXz� IDUH� FRPHYXROH�� GL� FKL� SXz� LQFLGHUH� VXOOH� FLWWj� XQ� SR¶� FRPH� YXROH�� LQ� TXHVWR�PRPHQWR� SDUOR� GHL� JUDQGLGLVWULEXWRUL�FRPPHUFLDOL��8QD�YROWD� OD�SROLWLFD�GRYHYD�VHUYLUH�SHU� ULPHWWHUH�XQ�SR¶�GL�HTXLOLEULRODGGRYH�O¶HFRQRPLD�WHQWDVVH�GL�SUHYDOHUH�XQ�WDQWLQR�VXOOD�VRFLDOLWj��RJJL�VH�QRQ�IDFFLDPR�QHSSXUHTXHVWR�H�VH�QRQ�FDSLDPR�FKH�OD�FLWWj�VWD�FDPELDQGR�UHSHQWLQDPHQWH�H�FDPELHUj�QRVWUR�PDOJUDGR�HTXDQGR�QRL�QRQ�SUHQGHUHPR�SURYYHGLPHQWL�UDSLGL�TXHVWR�FDPELDPHQWR�FL�DYUj�JLj�GLYRUDWL�WXWWL�VLDPR�GHJOL�VWROWL��QRQ�FRQWLQXLDPR�D�HVVHUH�VWROWL��DSULDPR�JOL�RFFKL�DQFKH�SHUFKp����&RQVLJOLHUL&RPXQDOL� OR� FKLHGRQR�FRQ� IRU]D� H� OR� FKLHGRQR�GLUHL� DQFKH�SHU� DPRUH�GL�TXHVWD� FLWWj� H� O¶DPRUHPROWH� YROWH� q� SURIRQGR� H� YD� ROWUH� O¶LQWHUHVVH� SHUVRQDOH�� TXDVL� VHPSUH�� 4XDQGR� LQYHFH� VLLQWHVWDUGLVFH�IRUVH�SUHYDOH�O¶LQWHUHVVH�SHUVRQDOH�VXOO¶DPRUH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��,R�FUHGR�FKH�TXHVWL�LQWHUYHQWL�FDVRPDL�LQYHFH�GL�SRUUH�O¶DFFHQWR�PDJDUL�VX�XQHUURUH� SRQJDQR� O¶DFFHQWR� VX� XQD� TXHVWLRQH� PROWR� LPSRUWDQWH� FKH� q� VWDWD� VLQWHWL]]DWD� GDO&RQVLJOLHUH�%DUURHUR�QHOO¶XOWLPR� LQWHUYHQWR�FKH�KR� VHQWLWR�� OD� FLWWj� VWD� FDPELDQGR�YHORFHPHQWH�VWD� FDPELDQGR� UDGLFDOPHQWH�� ,R� FUHGR�FKH� OD� FLWWj� VWD� FDPELDQGR�YHORFHPHQWH� H� UDGLFDOPHQWH� HO¶$PPLQLVWUD]LRQH� &RPXQDOH� VWD� DFFRPSDJQDQGR� TXHVWR� FDPELDPHQWR�� FRQ� GHOOH� VFHOWH� FKHSRVVRQR�DQFKH�HVVHUH�ULIHULWH�D�)RUR�%RDULR�PD�VRQR�SL��JHQHUDOL�H�PL�ULIHULVFR�D�TXHOOR�FKH�QHOODSDVVDWD�OHJLVODWXUD�q�VWDWR�IDWWR�SHU�HVHPSLR�VXO�SLDQR�FRPPHUFLDOH��PL�ULIHULVFR�D�TXDQWR�q�VWDWRIDWWR� SHU� HVHPSLR� SHU� OD� ULVWUXWWXUD]LRQH�� ULGHILQL]LRQH� GL� 3LD]]D� 6HPLQDULR�� PL� ULIHULVFR� DOODSROLWLFD� GHL� SDUFKHJJL� D� SDJDPHQWR�� SHUFKp� q� YHUR� FKH� OD� FLWWj� VWD� FDPELDQGR� YHORFHPHQWH�PDTXDQGR�FRPLQFLDPR�D�GLUH��ULPHWWLDPR���H�PL�ULIHULVFR�DO�FRQVLJOLHUH�LQWHUSHOODQWH��LO�&RQVLJOLHUH&UDYHUR� ±� WXWWD� ]RQD� ELDQFD� 3LD]]D� )RUR� %RDULR�� FRPPHWWLDPR� XQ� HUURUH� HQRUPH�� TXHOOR� FKHGREELDPR�IDUH�q�ULPHGLDUH�DO�IDWWR�FKH�3LD]]D�)RUR�%RDULR�q�YXRWD��TXHVWR�Vu�
5LPHWWHUH�OD�]RQD�ELDQFD�QR��SHUFKp�IDUHPR�XQ�VHUYL]LR�SHVVLPR�DO�QRVWUR�FRPPHUFLR��SHVVLPR�SHUFKp�GDO�PDWWLQR�DOOH�������ILQR�DOOD�VHUD�DOOH������«�&RQVLJOLHUH�&UDYHUR��LR�QRQ�O¶KR�LQWHUURWWD�GDUHPR�DGLWR�D�SDUFKHJJLDUH�DOOH�SHUVRQH�FKH�ODVFLDQR�OD�PDFFKLQD�WXWWR�LO�JLRUQR�H�TXHVWR�QHVVXQFRPPHUFLDQWH� OR�YXROH��SHU� IDU� Vu� FKH�FKL�YXROH�SDUFKHJJLDUH� WXWWR� LO�JLRUQR� DEELD� OD� FRPRGLWj�DEELDPR� L� SDUFKHJJL� GL� WHVWDWD�� OH� QDYHWWH� FKH� JOL� VHUYRQR� H� 3LD]]D� )RUR� %RDULR� QRQ� q� XQSDUFKHJJLR� GL� WHVWDWD�� $� PH� SLDFHUHEEH� IDUH� XQ� SLDQR� GL� SDUFKHJJL� LQ� 3LD]]D� )RUR� %RDULRVRWWHUUDQHR�FRPH�LO�FRQVLJOLHUH�LQWHUSHOODQWH�GLFHYD��PD�DKLPq�L���PLOLRQL�GL�(XUR��FKH�KR�VHQWLWR�GRYH�F¶HUDQR�LQ�ELODQFLR"
6L�IDQQR�DQFKH�GHOOH�VFHOWH�PD�TXHOOD�GHO�SDUFKHJJLR�ELDQFR�LQ�3LD]]D�)RUR�%RDULR�FUHGR�FKH�VLDGD�SHQVDUH�DWWHQWDPHQWH��VH�YRJOLDPR�IDUH�JOL�LQWHUHVVL�GHOOD�YLYLELOLWj�GHOOD�FLWWj�H�O¶LQWHUHVVH�GHOOHFDWHJRULH�SURGXWWLYH��(�QRQ�VROR��SHUFKp�VH�LR�KR�ELVRJQR�GL�DQGDUH�D�ILUPDUH�XQ�GRFXPHQWR�R�IDUHXQD�SUDWLFD�GD�3DVVDWRUH�DO�)RUR�%RDULR��DOOD�FROWLYDWRUL�GLUHWWL��RSSXUH�GHYR�DQGDUH�QHOOR�VWXGLR�GLXQ�$YYRFDWR�SHU�XQ�FROORTXLR�R�GDO�GHQWLVWD�R�GDO�PHGLFR��KR�ELVRJQR�GL�WURYDUH�SDUFKHJJLR��QRQGL� WURYDUPL� OD�SLD]]D�SLHQD�� KR�ELVRJQR�FKH� FL� VLD�XQ� WXUQRYHU��(� DOORUD�SHU� IDUH�TXHVWR� VWLDPRVWXGLDQGR�� YRUUHL� LQ� TXHVWR� WUDQTXLOOL]]DUH� LO�&RQVLJOLR�&RPXQDOH�� O¶LQWHUSHOODQWH� H� TXDQWL� VRQRLQWHUYHQXWL��GL�PDJJLRUDQ]D�H�PLQRUDQ]D��q�XQD�SUHRFFXSD]LRQH�GL�WXWWL��FHUWR�H�PL�ID�SLDFHUH�FKHOD�PDJJLRUDQ]D�DEELD�SRVWR�O¶DFFHQWR�DQFKH�VX�TXHVWR�DUJRPHQWR��6WLDPR�WURYDQGR�GHL�FRUUHWWLYL
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SHU� UHQGHUH� DJLELOH� H� IUXLELOH� 3LD]]D� )RUR� %RDULR� DQFKH� DWWUDYHUVR� D� TXHOOR� FKH� GLFHYD� LO&RQVLJOLHUH�%HUJHVH�� FKH� OR�YRUUHL� VRWWROLQHDUH��XQD�GHOOH�SUHRFFXSD]LRQL�q�DQFKH� L� UHVLGHQWL�� FLVRQR��QRQ�SRVVLDPR�SHQVDUH�GL�ULHPSLUH�OH�SLD]]H�R�OH�VWUDGH�GL�PDFFKLQH��GL�JHQWH�FKH�YLHQH«GREELDPR�DQFKH�GDUH�XQ�PLQLPR�GL�SRVVLELOLWj�GL�FKDQFH��FRQVHQWLWHPL��DOOH�SHUVRQH�FKH�DELWDQR�OuH PDJDUL� DQFKH� YHGHUH� OD� SRVVLELOLWj� GL� SDUFKHJJLDUH� LQ� TXHOOD� ]RQD� GD� SDUWH� GHL� UHVLGHQWL�� DLUHVLGHQWL� JOL� DEELDPR�GDWR� XQ� SDVV�� JOL� DEELDPR� GHOOH� RSSRUWXQLWj� SHU� XQD�PDFFKLQD��0D� TXDOLVRQR�RJJL� OH�IDPLJOLH�FKH�KDQQR�XQD�PDFFKLQD"�(�SHU� OD�VHFRQGD�PDFFKLQD�TXDOH�SURSRVWD�SXzHVVHUH�IDWWD"
,Q�XOWLPD�DQDOLVL�VWLDPR�WUDWWDQGR�FRQ�OD�$3&2$�H�VWLDPR�SUHSDUDQGR�XQD�SURSRVWD��FKH�TXDQGRVDUj� FRPSOHWDWD�� FRQ� GHL� GDWL� RYYLDPHQWH�� OD� SRUWHUHPR� DOO¶DWWHQ]LRQH� GHOOD� FRPPLVVLRQH� SHUUHQGHUH� IUXLELOH� 3LD]]D� )RUR� %RDULR�� DWWUDYHUVR� ULFKLHVWH� FKH� FL� VRQR� JLj� VWDWH�� DWWUDYHUVR� ODFRQFHUWD]LRQH�DQFKH�FRQ�O¶DVVRFLD]LRQH�FRPPHUFLDQWL�H�FRQ�OH�FDWHJRULH�SHUFKp�TXHVWR�SROPRQHLQWHUHVVDQWH�SRVVD�HVVHUH�YHUDPHQWH�DO�VHUYL]LR�GHOOD�FLWWj�H�QRQ�DO�VHUYL]LR�GL�FKL�KD�OD�FRPRGLWjGL� ODVFLDUH�OD�PDFFKLQD� LQ�XQ�SRVWR� WUDQTXLOOR�H�EHDWR�� WUD� O¶DOWUR�XQ�SRVWR�FKH�UHFHQWHPHQWH��GDTXHVWR�XOWLPR�DQQR��q�VWDWR�PHJOLR�LOOXPLQDWR��PHJOLR�VHUYLWR�H�TXLQGL�Gj�VLFXUDPHQWH�OH�ULVSRVWHFKH�QRL�FL�DWWHQGLDPR�SHU�OD�FLWWj�
4XHVWD�FUHGR�FKH�VLD�OD�VWUDGD��FHUFDQGR�DQFKH�GL�IDUH�DWWHQ]LRQH�D�QRQ�FRPPHWWHUH�GHJOL�HUURUL��LRVRQR�FRQYLQWR�FKH�PDJDUL�DEELDPR�HVDJHUDWR�XQ�SR¶�QHO�UHQGHUOD�WXWWD�������SXQWR�H�EDVWD��SHUzDEELDPR� YLVWR�� FRVu� IDFHQGR� H� TXDOFXQR� O¶KD� FLWDWR� QHO� SURSULR� LQWHUYHQWR�� FKH� FRVu� IDFHQGR� LOVHUYL]LR� QDYHWWD�� FKL� KD� ELVRJQR� GL� ODVFLDUH� OD� PDFFKLQD� WXWWR� LO� JLRUQR�� KD� LO� VXR� VHUYL]LR� HIXQ]LRQD�� FKL� QR� GREELDPR� GDUJOL� TXDOFKH� RSSRUWXQLWj�� 3HU� TXHVWR� VWLDPR� ODYRUDQGR� LQ� TXHVWLJLRUQL��FUHGR�PROWR�SUHVWR�ULXVFLUHPR�D�GDUH�OH�ULVSRVWH�FKH�OD�FLWWj�VL�DVSHWWD��SHUFKp�VH�O¶DVSHWWDOD�FLWWj�q�JLXVWR�FKH�LO�&RQVLJOLR�&RPXQDOH�OR�ULPDUFKL��DYHQGR�D�PHQWH�DQFKH�TXHOOR�FKH�VWLDPRIDFHQGR� QRQ� SHQVDQGR� DO� SLDQR� XUEDQR� GHO� WUDIILFR� FKH� YHUUj�� QRQ� DO� SLDQR� GHOOD� VRVWD� R� GHOODPRELOLWj��PD�OH�VFHOWH�FKH�VWLDPR�GL�JLRUQR�LQ�JLRUQR�FRVWUXHQGR�SHU�TXHVWD�FLWWj�FKH�FDPELD��FKHKD�ELVRJQR�GL�LQWHUYHQWL�VHUL�H�QRQ�GL�DYYHQWXUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,R�VRQR�GLVSRQLELOH��DQ]L��SHUFKp�TXHVWR�YXRO�GLUH�GLEDWWHUH��q� LO�3UHVLGHQWHFKH�GHYH�GDUWL�OD�SDUROD�,R� KR� VHQWLWR�� FRQ� LQWHUHVVH�� L� YDUL� LQWHUYHQWL� IDWWL� GDL� FROOHJKL�� LQ� SDUWLFRODUH� ROWUH� DO� FROOHJD%DUURHUR�D�TXHOOL�GHOOD�PDJJLRUDQ]D��/D�FLWWj�VWD�FDPELDQGR��WXWWL�KDQQR�GHWWR�H�SRL�O¶DVVHVVRUH�KDULEDGLWR�³OD�FLWWj� VWD�FDPELDQGR´�PD� LR�GHEER�GLUH�FKH� O¶$PPLQLVWUD]LRQH�VWD�SHUVHYHUDQGR�QHOQRQ� IDUH� QLHQWH�� QHO� QRQ� DFFRPSDJQDUH� OD� FLWWj� FKH� FDPELDQGR�� 3HUFKp� QRQ� YRUUDL�PLFD� GLUPL�'DOPDVVR��FKH�LO�IDWWR�GL�DYHU�ULVWUXWWXUDWR�LO�PHUFDWR�FRSHUWR�VLD�DFFRPSDJQDUH�OD�FLWWj�LQ�TXHVWRFDPELDPHQWR��3HU�FDULWj��HUD�XQD�FRVD�GD�IDUH��GRYXWD��PD�DQFKH�IDWWD�LQ�ULWDUGR��PD�TXHVWR�QRQVDUj�LO�VHJQR�HPEOHPDWLFR�GL�FRPH�O¶$PPLQLVWUD]LRQH�VWD�DFFRPSDJQDQGROR�
, FROOHJKL� GHOOD� PDJJLRUDQ]D�� VLD� SXUH� WLPLGDPHQWH� LQ� SDVVDWR�� PD� TXHVWD� YROWD� PROWR� SL�HVSOLFLWDPHQWH��KDQQR�DPPHVVR�H�PL�KDQQR�GDWR�UDJLRQH�FKH�TXHOOD�q�XQD�SLD]]D�GD�UHQGHUH�OLEHUDFRPH� SDUFKHJJLR�� PDJDUL� LQ� IRUPH� GLYHUVH�� LQ� IRUPH� FRQWUROODWH�� WLSR� FRPH� KR� SURSRVWRQHOO¶LQWHUSHOODQ]D��FRQ�GLVFR�RUDULR��LQ�SDUWH��LQ�SDUWH�PDJDUL�D�SDUFKHJJLR�OLEHUR�H�SHUFKp�QR��LRGLFR��SURSULR�SHU�HYLWDUH�FKH�FKL�PDJDUL�YLHQH�H�SDUFKHJJLD�OD�PDFFKLQD�WXWWR�LO�JLRUQR�OR�VL�YLHWLGDOOH� �� DOOH� �� GHO�PDWWLQR�� VX�PHWj� SLD]]D� H� SRL� GLYHQWD� OLEHUR� H� GDOO¶DOWUD� SDUFKHJJLR� D� GLVFRRUDULR��(FFR�FKH�OH�IRUPH�VRQR�WDQWH��PD�TXHVWD�VHUD�O¶DVVHVVRUH�QRQ�FL�KD�GDWR�XQ¶LQGLFD]LRQH�FKHq XQD� GLUj�FKH�OR�SRUWHUHPR�SRL�LQ�FRPPLVVLRQH��OR�GLVFXWHUHPR��PD�TXL�OD�FLWWj�VWD�FDPELDQGR�GLFHYD�OR�VWHVVR�DVVHVVRUH�H�QRL�QRQ�VWLDPR�IDFHQGR�QLHQWH��PD�VWD�FDPELDQGR�YHORFHPHQWH��,�GXHVXSHUPHUFDWL�JUDQGL��PHJD�VXSHUPHUFDWL��TXHOOR�GHOO¶ROWUH�6WXUD�QH�VWD�GDQGR�O¶HVHPSLR�GL�FRVD�VWD
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VXFFHGHQGR�DO�FRPPHUFLR�FLWWDGLQR��PD�QRL�FL�WURYHUHPR�YHUDPHQWH�D�QRQ�DYHU�DFFRPSDJQDWR�QHOWHPSR�JLXVWR�OD�FLWWj�H�TXLQGL�DYHU�IDWWR�PRULUH�GHOOH�DWWLYLWj�GL�FXL�FL�SRWUHPPR�SHQWLUH��SHU�FDULWj�PDJDUL� FKL� q� Ou� UHVLGHQWH�QHOOD� ]RQD� VSHFLILFD��PD� IRVVL� LR� OD�SHQVR�QHOOR� VWHVVR�PRGR�� DELWR� Ou�PDJDUL�YLYR�SL��WUDQTXLOODPHQWH�PD�TXHVWR�QRQ�YXRO�GLUH�DYHU�IDWWR�XQ�VHUYL]LR�DOOD�FLWWj�
5LSHWR��O¶$PPLQLVWUD]LRQH��OD�FLWWj�VWD�FDPELDQGR��O¶$PPLQLVWUD]LRQH�VWD�QRQ�IDFHQGR�QLHQWH��PDVH�KR�GHWWR�SULPD�O¶DVVHVVRUH�DO�FRPPHUFLR�KD�GHWWR�FKH�VWLDPR�YHGHQGR�H�VWLDPR�IDFHQGR�L�EXRQLGL�SDJDPHQWR«�DQ]L��L�FRPPHUFLDQWL�VWDQQR�YHGHQGR�GL�GDUH�L�EXRQL�D�SDJDPHQWR��LR�DYUHL�YROXWRVHQWLUH�XQD�ULVSRVWD�DQFKH�GHOO¶DVVHVVRUH�DO�FRPPHUFLR�LQ�PHULWR��PD�TXHVWR�q�TXDQWR�VWD�IDFHQGRO¶$VV�� 7HFFR�� VFXVDWH�� TXHVWR� OR� VWDQQR� IDFHQGR� L� FRPPHUFLDQWL� FRPH� ULVSRVWD�� PD� PHVVL� LQFRQGL]LRQL� GL�PLQRULWj� ULVSHWWR� DOOD� FRQFRUUHQ]D�� GLFHYR� SULPD�� GHL� VXSHUPHUFDWL�� SHUFKp� TXHVWLVRQR�WXWWL�LQ�DOWUH�FRQGL]LRQL��KDQQR�����SRVWL�DO�FRSHUWR��VROR�D�0DGRQQD�GHOO¶2OPR�KDQQR���PLODH SDVVD�SRVWL�OLEHUL��4XLQGL�TXHVWR�q�LO�PRWLYR�GL�TXHVWD�PLD�LQWHUSHOODQ]D��QRQ�q�WDQWR�LO�IDWWR�FKHTXL�QRQ�VH�QH�HUD�SDUODWR��TXL�VH�QH�q�DFFHQQDWR�WDQWH�YROWH��LR�KR�DFFHQQDWR�DQFKH�OD�YROWD�VFRUVDPD� QRQ� KR� DYXWR� ULVSRVWH�� *OL� VWHVVL� FRQVLJOLHUL� GHOOD� PDJJLRUDQ]D�� GLFHYD� 6SHGDOH� FKH� qLQWHUYHQXWR��FKH�KD�IDWWR�XQ¶LQWHUSHOODQ]D���KD�IDWWR�XQ¶LQWHUSHOODQ]D��PL�ULFRUGR�GXH�&RQVLJOL�ID�PROWR�SL��VRIW��SL��JHQHUDOH��FHUWDPHQWH�HVVHQGR�GHOOD«�OR�FDSLVFR��FHUFDYD�GL�LQVHULUH�OD�FRVD�PDPROWR�WLPLGDPHQWH��VH�QRQ�VL�IDQQR�GHOOH�D]LRQL�XQ�SR¶�FRQFUHWH�QRL�DEELDPR�TXHVWR�GRYHUH�FRPHDPPLQLVWUDWRUL��FRPH�&RQVLJOLHUL�&RPXQDOL��TXLQGL�DQFKH�YRL�GHOOD�PDJJLRUDQ]D��VH�QRQ�VL�IDQQRGHOOH� D]LRQL� XQ� SR¶� SL�� FRQFUHWH� SHU� VPXRYHUH� TXHVWR� LPPRELOLVPR� GHOOD� *LXQWD�� SHUFKp� q� OD*LXQWD� FKH� GHYH� GHFLGHUH�� QRL� QRQ� RWWHUUHPR� QLHQWH� SHU� L� QRVWUL� FLWWDGLQL� DPPLQLVWUDWL�� PD� LFLWWDGLQL�DPPLQLVWUDWL�QH�WHUUDQQR�FRQWR�GL�TXHVWR��LR�VSHUR��LQ�PRGR�FRQFUHWR�SHUFKp�QRQ�VL�SXzDQGDUH�DYDQWL�LQ�TXHVWR�PRGR�H�VHQWLUH�GLUH�GDOO¶DVVHVVRUH�FRPSHWHQWH�FKH�LO�SDUFKHJJLR�GL�3LD]]D)RUR�%RDULR�QRQ�q�XQ�SDUFKHJJLR�GL�WHVWDWD��TXDQGR�QRQ�PL�KD�FUHDWR�XQ�SRVWR��FKH�q�XQ�SRVWR�GLSDUFKHJJLR�QXRYR��LQ�]RQD�QXRYD��VDOYR�PDJDUL����SRVWL�Ou�QHOO¶H[�DFTXHGRWWR��GLFR�TXDOH�ULVSRVWDKD�GDWR�O¶$PPLQLVWUD]LRQH"�4XHOOR�q�XQ�SDUFKHJJLR�GL�WHVWDWD�ILQ�TXDQGR�QRQ�VH�QH�IDQQR�GHJOLDOWUL�SL��FDSLHQWL�FKH�SRVVRQR�VRVWLWXLUOR�
6RQR�DQFK¶LR�G¶DFFRUGR�FKH�SRWUj�HVVHUH�VRVWLWXLWR��PD�ELVRJQD�IDUOL��(�LR�VRQR�WUD�TXHOOL��LQVLHPHDL� FROOHJKL�� QHL� GXH� SUHFHGHQWL� ELODQFL�� VLD� TXHOOR� GHO� ����� H� QHO� ������ GL� DYHU� IDWWR� GHJOLHPHQGDPHQWL��TXLQGL�GL�DYHUOL�IDWWL�SHU�WHPSR�H�GL�DYHU�VROOHYDWR�LO�SUREOHPD�LQ�PRGR��FRQFUHWR�VHQ]D� DYHUH� OD� PLQLPD� ULVSRVWD�� SHUFKp� TXL� F¶q� VWDWR� SURSULR�� RVHUHL� GLUH�� QRQ� OR� VR� VH� q� XQDQHJOLJHQ]D�� TXDVL� XQ�PHQHIUHJKLVPR��SHUFKp�QRQ�DIIURQWDUH� LQ�PRGR�FRQFUHWR�TXHVWR�SUREOHPDYXRO� GLUH� IUHJDUVHQH� QHL� FRQIURQWL� GHL� FLWWDGLQL� H� RJJL� YHGLDPR� LO� IUXWWR�� HFFR� Ou� LO� ULWDUGRGHOO¶$PPLQLVWUD]LRQH��GHOOD�*LXQWD�ULVSHWWR�DOOD�FUHVFLWD�YHORFH�GHOOD�FLWWj��DQFKH�ULVSHWWR�D�TXHVWDLQWURGX]LRQH� GHL� GXH�PHJD� VXSHUPHUFDWL� FKH� � VWDQQR� QDVFHQGR� LQ� TXHVWR� PRPHQWR� QHOOD� FLWWj�HFFR��LO�GDQQR�FKH�VL�ID�DO�FRPPHUFLR��HFFR��LO�GDQQR�FKH�VL�ID�DOOD�FLWWj�H�DQFKH�LO�WXULVPR�LQGRWWR�SHUFKp�OD�JHQWH�VL�DELWXD�D�DOWUH�FRQGL]LRQL��D�DOWUH�VFHOWH�DQFKH�FRPPHUFLDOL�ULVSHWWR�DOOD�FLWWj�H�ODFLWWj�VDUj�VHPSUH�PHQR�FRQRVFLXWD�PD�TXHVWR�OD�UHVSRQVDELOLWj�ULFDGH�H�ULFDGUj�H�L�FLWWDGLQL�GHYRQRVDSHUOR��VXOO¶$PPLQLVWUD]LRQH�DWWXDOH�SHUFKp�QRQ�VWD�IDFHQGR�QLHQWH�
6RQR�LQVRGGLVIDWWR�TXLQGL�GHOOD�ULVSRVWD�GDWDPL�GDOO¶DVVHVVRUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%HUJHVH�
&216�� %(5*(6(�� 5LQJUD]LR� SHU� LO� IDWWR� FKH� PL� ODVFLDWH� ULEDGLUH�� LR� KR� IDWWR� XQD� GRPDQGDDOO¶$VVHVVRUH��'DOPDVVR�H�ULEDGLVFR�FKH�PHQWUH�QRQ�DGGHELWR�DOO¶DVVHVVRUH�LO�SHVR�H�OD�VWUDWHJLDGHO� SDUFKHJJLR� VXO� VXROR� FLWWDGLQR�� KR� VROWDQWR� FKLHVWR� FRPH� SHQVD� FKH� VL� SRVVD� ULVROYHUH� LOSUREOHPD�GHO�ULVSHWWR�GHOOH�UHJROH�FKH�DEELDPR�LVWLWXLWR��GDO�PRPHQWR�FKH�SRVVR�HVVHUH�WHVWLPRQHYLYHQWH�GHO�IDWWR�FKH�GDO�SULPR�JLRUQR�FKH�OH�UHJROH�VRQR�VWDWH�VWDELOLWH��OH�VWHVVH�UHJROH�VRQR�VWDWHVIDFFLDWDPHQWH�QRQ�ULVSHWWDWH�
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5LEDGLVFR�� L�9LJLOL�8UEDQL�PL�GLFRQR�FKH�QRQ�SRVVRQR� HQWUDUH�QHOOH�YLH� ODWHUDOL� H� FRQWUROODUH� LOSDUFKHJJLR�SHUFKp�KDQQR�DOWUR�GD�IDUH��JOL�DXVLOLDUL�GHO�WUDIILFR�PL�GLFRQR�FKH�GD�VROL�QRQ�ULHVFRQRD HOHYDUH�PXOWH�DOOH�PDFFKLQH�FKH�VWDQQR�IXRUL�GDL�SDUFKHJJL�� ULVXOWDWR�VH�QRQ�SDUOR�GL�VWUDWHJLDGHO�SDUFKHJJLR��SDUOR�DOPHQR�GL�ULVSHWWR�GHOOH�UHJROH�FKH�DEELDPR�LVWLWXLWR�( VX TXHVWR YROHYR�FKH�PL�GHVVH�XQD�ULVSRVWD��DVVHVVRUH��1RQ�VR�VH�VLD�SRVVLELOH��YL�ULQJUD]LR�SHUO¶HFFH]LRQH�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� (PLOLR'DOPDVVR��)25=$�,7$/,$��LQ�PHULWR�D���6SRUWHOOR�XQLFR�SHU�O
HGLOL]LD��
�,O�VRWWRVFULWWR�(PLOLR�'DOPDVVR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD��SUHPHVVR�FKH�
� XQ DQQR� RU� VRQR� SUHVHQWz� O¶LQWHUURJD]LRQH� ILQDOL]]DWD� DG� RWWHQHUH� XQ� LQFRQWUR� FRQ� O¶XIILFLR8UEDQLVWLFD�� O¶DVVHVVRUH� FRPSHWHQWH� H� OD� FRPPLVVLRQH� PLVWD�� SHU� GLVFXWHUH� OH� PRGDOLWj� GLSUHVHQWD]LRQH�GHOOH�SUDWLFKH�HGLOL]LH�DOOR�63257(//2�81,&2�H�SHU�RWWHQHUH�FKLDULPHQWL�LQPHULWR�DOO¶DSSOLFD]LRQH�GHL�QXRYL�GLULWWL�GL�VHJUHWDULD�SHU�OH�SUDWLFKH�HGLOL]LH�� GD DOORUD� O¶LQFRQWUR�SURPHVVR�GDOO¶$VVHVVRUH�QRQ�VL�q�DQFRUD�WHQXWR

5LEDGLVFH
/D�ULFKLHVWD�GL�LQFRQWUR��H�FKLHGH�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�
'LVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216�� '$/0$662� �)25=$� ,7$/,$��� 8Q� DQQR� ID� FLUFD� IHFL� OD� VWHVVD� LQWHUURJD]LRQH�� PLVWXSLVFR�FKH�QRQRVWDQWH�OD�GLVSRQLELOLWj�GHOO¶DVVHVVRUH�D�GLVFXWHUH�GHOO¶DUJRPHQWR�q�WUDVFRUVR�XQDQQR�PD�QRQ�DEELDPR�SRWXWR�ULXQLUFL�SHU�GLVFXWHUH�GL�TXHVWR�SUREOHPD�5LSHWR� TXDO� q� LO� SUREOHPD� GD� PH� VROOHYDWR�� OH� SUDWLFKH�� TXDOVLDVL� WLSR� GL� SUDWLFD� HGLOL]LD� GHYHHVVHUH�SUHVHQWDWD�DOOR�VSRUWHOOR�XQLFR��OR�VSRUWHOOR�XQLFR�UDFFKLXGH�LQ�Vp�QRQ�VROWDQWR�OD�SRVVLELOLWjGL� SUHVHQWDUH� TXDOVLDVL� WLSR� GL� SUDWLFD� HGLOL]LD� PD� VYROJH� DQFKH� DWWLYLWj� GL� FRQVXOHQ]D� VLD� DLFLWWDGLQL�FKH�DL�SURIHVVLRQLVWL��TXLQGL�FRORUR�FKH�GHEERQR�VHPSOLFHPHQWH�SUHVHQWDUH�XQD�SUDWLFD�SXU�FRPSOHVVD��XQD�ULFKLHVWD�GL�SHUPHVVR�GL�FRVWUXLUH��XQD�'LD�R�TXDQWR�DOWUR��GHEERQR�FRPXQTXHDFFRGDUVL�QHOOH�RUH�GL�DSHUWXUD�DO�SXEEOLFR��YDOH�D�GLUH��VH�QRQ�VEDJOLR��GXH�RUH�DO�PDUWHGu��GXH�RUHDO�OXQHGu��GXH�RUH�DO�YHQHUGu�R�LO�JLRYHGu��&RPXQTXH�VRQR�FLUFD���DSHUWXUH�VHWWLPDQDOL�/R�VSRUWHOOR�XQLFR�GRYUHEEH�DYHUH�SHUORPHQR�LO�WHPSR�GL�DSHUWXUD�GHOO¶XIILFLR�SURWRFROOR�SHUFKpLQ�TXDOVLDVL�PRPHQWR�VL�DEELD�O¶HVLJHQ]D�GL�SUHVHQWDUH�XQD�LVWDQ]D�GHYH�HVVHUH�SRVVLELOH�
7XWWL�FRQFRUGDYDQR�LQ�TXHVWD�QHFHVVLWj��FLRq�GL�GDUH�ULVSRVWD�D�TXHVWD�QHFHVVLWj��SHUz�q�WUDVFRUVRXQ�DQQR�H�VLDPR�DQFRUD�Ou��$OWUH�ULFKLHVWH�FKH�VL�YROHYDQR�GLVFXWHUH�LQ�TXHOO¶RFFDVLRQH�HUD�TXHOODGL� SRWHU� DYHUH�� VFXVDWH� VH� FLWR� XQ� QRPH� PD� QRQ� VR� FRPH� GHILQLUOR�� LO� IXQ]LRQDULR�� LO� JHRP�)HUULRQH��FKH�DWWXDOPHQWH�ULFHYH�VROWDQWR��SXz�ULFHYHUH�VROWDQWR�VX�DSSXQWDPHQWR��DQFKH�TXHVWD�qVWDWD�XQD�ULFKLHVWD�JLj�IDWWD�QHL�FRUULGRL��SHU�FDULWj��QRQ�LQ�PRGR�XIILFLDOH��PD�YHUVR�OD�TXDOH�HUDVWDWD� GDWD� XQD� SRVVLELOLWj�� FLRq� XQD� SRVVLELOLWj� GL� DSHUWXUD� SHUFKp� HIIHWWLYDPHQWH� LO� SUREOHPD� GLSRWHU� SDUODUH� FRQ� LO� JHRP�� )HUULRQH� VROWDQWR� VX� DSSXQWDPHQWR� q� JUDYH�� SHUFKp� SRVVRQR� HVVHUFLGHOOH� LPSURYYLVH�QHFHVVLWj�GL� UHFDUVL� D�TXHVWR�XIILFLR� SHU� DYHUH� GHOOH� ULVSRVWH� H� VFXVDWH� VH� GLFR
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TXHVWR�� PD� O¶XQLFR� FKH� q� LQ� JUDGR� GL� GDUH� ULVSRVWH� LQ� TXHVWR� � PRPHQWR� SDUWLFRODUH�� SHUFKpWUDWWDQGRVL�GL�QRUPH�GL�DWWXD]LRQH�FKH�GRYUDQQR�UHJRODUH�XQ�3LDQR�UHJRODWRUH�JHQHUDOH�PD�FKH�VLDFFDYDOODQR�D�TXHOOH�JLj�HVLVWHQWL��TXHVWR�GLYHQWD�XQ�SUREOHPD�
$EELDPR�VSHULPHQWDWR� O¶DVVHVVRUH�H� LR�� FKH�GDYDPR�XQD�FHUWD� LQWHUSUHWD]LRQH�VXOOD�GLVWDQ]D�GHLFDQDOL�� FRQFRUGDYD� DQFKH� FRQ� LO� VRWWRVFULWWR� FRQ� O¶DVVHVVRUH� LO� JHRORJR�� O¶XIILFLR� GDYD� XQ¶DOWUDLQWHUSUHWD]LRQH�� TXLQGL� TXHVWR� SHU� GLUH� FKH� FRPXQTXH� F¶q� GLIILFROWj� D� LQWHUSUHWDUH� OH� QRUPH�� (¶YHUR� FKH� F¶q� LO� WHFQLFR� GL� WXUQR�� SHU� FDULWj�� VSHUR� FKH� O¶DVVHVVRUH� QRQ� PL� GLFD� TXHVWR� SHUFKpVDSSLDPR� EHQLVVLPR� FKH� SRL� LO� WHFQLFR� GL� WXUQR� TXDQGR� YXROH� DYHUH� ³XQD� FHUWH]]D´� VL� UHFD� GDOJHRP��)HUULRQH��LO�FLWWDGLQR�QRQ�SXz�DYHUH�OD�ULVSRVWD��TXLQGL�VSHUDYR�FKH�TXHVWD�ULFKLHVWD�IDWWD�QHLFRUULGRL�YHQLVVH�DFFHWWDWD�
9ROHYDPR�GLVFXWHUH�DQFKH�H�O¶DYHYR�JLj�VROOHYDWR�DOORUD��GHO�SUREOHPD�GHL�GLULWWL�GL�VHJUHWHULD��KRYLVWR� FKH� VL� q� JLj� IDWWR� XQD� UHWURPDUFLD� VX� TXHL� GLULWWL� LPSRVWL� DOORUD�� SHUFKp� DOFXQL� GLULWWL� QRQGRYHYDQR�HVVHUH�ULVFRVVL�H�VRQR�FRQYLQWR�FKH�DOWUL�GLULWWL�QRQ�GHEERQR�HVVHUH�ULVFRVVL�H�SDUOR��VRQRFRQYLQWR��SHUz� OD�SURYD�FRQWUDULD�SRWUj� IDUPL�FDPELDUH� LGHD�� VLFXUDPHQWH�PD�FKH�YHQJD�SUHWHVDXQD�VDQ]LRQH�SHU�XQD�ULWDUGDWD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�DJLELOLWj�
/D�QRUPD��WHVWR�XQLFR��$UW�����GLFH�FKH�OD�VDQ]LRQH�GHYH�HVVHUH�IDWWD�H�QRQ�q�VROWDQWR�XQ�SHQVLHURPLR�PD�DQFKH�GL�DOWUL� FROOHJKL��GL� DOWUL� WHFQLFL�FKH� OD� VDQ]LRQH�GHYH�HVVHUH� IDWWD�SHU� OD�PDQFDWDSUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�DJLELOLWj��4XHVWR�q�TXHOOR�FKH�SHQVR�LR��SXz�GDUVL�FKH�LR�VEDJOL�HFKH�FRORUR�FKH�OD�SHQVDQR�FRPH�PH�VEDJOLQR��SHUz�YROHYR�DYHUH�TXHVWD�RSSRUWXQLWj�GL�FRQIURQWR�VLD�VX�TXHVWR��VXOOD�SRVVLELOLWj�GL�SUHVHQWDUH�OH�SUDWLFKH�LQ�PRGR�SL��FHOHUH�H�QRQ�GRYHU�DFFRGDUVL�DFRORUR�FKH�GHEERQR�ULFKLHGHUH�FKLDULPHQWL�DJOL�XIILFL��VSHUR�FKH�TXHVWD�ULFKLHVWD�SRVVD�DYHUH�XQDULVSRVWD�DQFKH�XQ�DQQR�GRSR�OD�SUHFHGHQWH�ULFKLHVWD�

��������RRR��������

�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�&RPXQDOL�%HOWUDPR�*LRYDQQL��%DQGLHUD�*LDQFDUOR�H/DYDJQD�$OHVVDQGUR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��$//($1=$�1$=,21$/(���,R�ULFRUGR�O¶LQWHUSHOODQ]D�SUHVHQWDWD�VHPSUH�GDOFROOHJD�'DOPDVVR�DQFKH�SHUFKp�LQ�TXHOO¶RFFDVLRQH�LQWHUYHQQL�H�LQWHUYHQQL�SHU�GLUH�HVVHQ]LDOPHQWHOH�VWHVVH�FRVH��RYYHUR�DO�GL�Oj�GHOO¶DVSHWWR�WHFQLFR�FKH�KD�ULFKLDPDWR�LO�FROOHJD�YROHYR�VRWWROLQHDUHFRPH� O¶XWHQ]D� H� TXLQGL� L� SURIHVVLRQLVWL� H� QRQ� VROR� L� SURIHVVLRQLVWL�� DQFKH� L� VHPSOLFL� FLWWDGLQLODPHQWDQR� FRPXQTXH�� YXRL� SHUFKp� L� WHFQLFL� FRORUR� L� TXDOL� SRVVRQR� GDUH� ULVSRVWH� SUHFLVH�� YXRLTXHOOL�PDJDUL� DQFKH� D� GLVSRVL]LRQH� SHU� O¶HYHQWXDOH� SXEEOLFR� HVVHQGR� HVVL� D� GLVSRVL]LRQH� SHU� ORVWHVVR�LQ�PRPHQWL�SDUWLFRODUL�GHOOD�JLRUQDWD�R�LQ�JLRUQDWH�SDUWLFRODUL�GL�IDWWR�UHQGRQR�LPSRVVLELOHO¶RWWHQLPHQWR�GL�TXHOOH�FKH�VRQR�OH�ULVSRVWH�GHVLGHUDWH�
9RJOLR�DQFKH�VRWWROLQHDUH�H�ULVSHWWR�D�TXHVWR�PL�SLDFHUHEEH�PD�VRQR�FRQYLQWR�FKH�LO�9LFHVLQGDFRQHOOD� ULVSRVWD�FKH�GDUj�DO�FROOHJD�SURSRQHQWH�SUREDELOPHQWH� WRFFKHUj� DQFKH�TXHVWR� WHPD��YRUUHLDQFKH�FDSLUH�VH�VL�SHQVD�GL�SURVHJXLUH��FRVu�FRPH�q�VWDWR�ILQR�D�RJJL��QHO�ULFRQRVFHUH�DOO¶LQWHUQR�FLRq�QHO�FRQWLQXDUH�D�GDUH�DOO¶LQWHUQR�L�ODYRUL�SURVVLPL�IXWXUL�R�FKH�VL�SHQVD�GL�DQGDUH�D�UHDOL]]DUH�



��

3HUFKp�VH�GD�XQ� ODWR�FHUWDPHQWH� UHDOL]]LDPR�XQ�EHQHILFLR��QHO� VHQVR� FKH�FRPXQTXH� VLD� LO� FRVWRIDWWR� LQ� SURSULR� FHUWDPHQWH� DYUj� FRVWL� PLQRUL� ULVSHWWR� D� TXHOOL� FKH� YLFHYHUVD� SRVVRQR� HVVHUH� RYHQJRQR� DIILGDWL� DOO¶HVWHUQR�� FHUWDPHQWH� TXHVWL� QRQ� IDQQR� FKH� DFXLUH� LO� SUREOHPD� D� FXL� IDFHYDULIHULPHQWR�LO�FROOHJD�'DOPDVVR�H�GHO�TXDOH�YROHYR�HVVHUH�SRUWDWRUH�
4XDORUD�GHFLGHVWH�GL�SURVHJXLUH� FRQ�TXHVWR� LQGLUL]]R��TXLQGL� FRQ� O¶DVVHJQD]LRQH�GHJOL� LQFDULFKLDOO¶LQWHUQR�VDUHEEH�DQFKH�RSSRUWXQR�D�TXHVWR�SXQWR�DYHUH�GHL�FKLDULPHQWL�FLUFD�TXHOOR�FKH�ULWHQHWHVL� GHEED� IDUH� LQ�PHULWR��PL� ULIHULVFR� LQ� TXHVWR� FDVR� DOOD� SLDQWD� RUJDQLFD�� ULVSHWWR� DSSXQWR� DOODSLDQWD�RUJDQLFD���DPPHVVR�FKH�TXHVWR�YL�VLD�UHVR�SRVVLELOH�GDOOD�ILQDQ]LDULD�FKH�PL�VHPEUD�FKH�YLDEELD�ULGRWWR�OD�SRVVLELOLWj��VH�QRQ�SUHFOXVR�R�FRPXQTXH�FRPH�LQWHQGHQWH�SURVHJXLUH�LQ�TXHOOR�FKHGRYUHEEH� HVVHUH� O¶RUGLQDULR� ODYRUR� GHJOL� XIILFL� FRQ� TXHOOR� FKH� SRL� GL� IDWWR� VWD�� SXU� HVVHQGRVWUDRUGLQDULR�� VWD� UDSSUHVHQWDQGR� LQYHFH�� OXL� TXHVWR� Vu�� O¶RUGLQDULR� ODYRUR� GHJOL� XIILFL�� RYYHUR� LO3LDQR�UHJRODWRUH�JHQHUDOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5(¶� �)25=$� ,7$/,$��� 6ROR� SHU� FRQIHUPDUH� TXHOOR� FKH� KD� GHWWR� LO� FROOHJD'DOPDVVR� FRQ� XQ¶HVSHULHQ]D� SHUVRQDOH�� QHL� JLRUQL� VFRUVL� LR� VRQR� VWDWR� GDO� WHFQLFR� GL� WXUQR� DFKLHGHUH�GHL�FRQVLJOL�VX�XQD�TXHVWLRQH��VX�GXH��VX�XQD�GHOOH�GXH�TXHVWLRQL�PL�q�VWDWR�VXJJHULWR�GLSUHVHQWDUH�XQD�ULFKLHVWD�GL�TXHVLWR�VFULWWR�H�Ou�SHQVR�FKH�DYHVVH�UDJLRQH�D�FKLHGHUPHOD�SHUFKp�HUDJLj�XQD� FRVD�XQ�SR¶� FRPSOHVVD�� VXOO¶DOWUD� VHFRQGR�PH�QRQ�HUD�XQD�TXHVWLRQH� FRPSOHVVD�� D�PLRPRGR� GL� YHGHUH� LO� WHFQLFR� GL� WXUQR� DYUHEEH� GRYXWR� VDSHUPL� GDUH� GHOOH� ULVSRVWH�� PL� KD� GHWWR�FKLHGHUz�DO�JHRP��)HUULRQH�H�SRL�OD�FHUFR�LR�IUD�TXDOFKH�JLRUQR�H�OH�VDSUz�GLUH�
0H�QH�VRQR�ULFRUGDWR�DGHVVR��D�GLVWDQ]D�GL����JLRUQL�FKH�OD�ULVSRVWD�QRQ�PL�q�DQFRUD�VWDWD�GDWD�LQIDWWL�PL�VRQR�IDWWR�XQ�DSSXQWR��SURSULR�SHUFKp�LO�WHFQLFR�GL�WXUQR�VH�QRQ�KD�LO�VXSSRUWR�GLHWUR�GHOJHRP��)HUULRQH�QRQ�q�LQ�JUDGR��DQFKH�VX�GRPDQGH�DEEDVWDQ]D�HOHPHQWDUL�GL�GDUH�XQD�ULVSRVWD�4XLQGL� TXHVWR� FUHD� XQ� LPEXWR� GLIILFLOLVVLPR� GD� VXSHUDUH�� q� FRPSOLFDWR� SHUFKp� LQ� XQD� IDVH� GLWUDQVL]LRQH�FRPH�TXHVWD��WUD�LO�3LDQR�UHJRODWRUH�JHQHUDOH�YHFFKLR��FKH�HUD�GL�IDFLOH�LQWHUSUHWD]LRQHH LO 3LDQR UHJRODWRUH� JHQHUDOH�QXRYR�� FKH� q�SLXWWRVWR� FRPSOLFDWR�� QRQ�DYHUH�XQ� LQWHUORFXWRUH� LQJUDGR�GL�GDUH�GHOOH�ULVSRVWH�VLJQLILFD�DOOXQJDUH�L�SURFHGLPHQWL��FUHDUH�GHOOH�JURVVH�GLIILFROWj�DOODJHQWH�
6H�O¶$VVHVVRUH�0DQWHOOL�YXROH�SURYDUH�FRQ�PH�D�SHUFRUUHUH�OR�VWHVVR�SHUFRUVR��FLRq�TXHVWR�FKH�KRIDWWR��DQGLDPR�LQVLHPH�GDOOR�VWHVVR�WHFQLFR��ULSUHVHQWLDPR�OH�VWHVVH�GRPDQGH�H�ULFHYHUHPR��VH�QRQKD� IDWWR� QHO� IUDWWHPSR� ULFKLHVWD� GL� FKLDULPHQWL� DO� WHFQLFR� GL� WXUQR�� OH� VWHVVH� ULVSRVWH� FKH� QRQVDSHYD��0L� UHQGR� FRQWR� FKH� q� FRPSOLFDWLVVLPR� O¶DUJRPHQWR�� TXLQGL� QRQ� SHQVR� FKH� TXHL� SRYHULWHFQLFL�GL� WXUQR�GHEEDQR�VDSHUH� WXWWR��SHUz� LQGXEELDPHQWH�SUHFOXGHUH� OD�SRVVLELOLWj�GL� ULYROJHUVLSHU�GHOOH�WHPDWLFKH�XQ�SR¶�SL��FRPSOHVVH�DO�JHRP��)HUULRQH�q�DXWRPDWLFDPHQWH�XQ�LPSHGLPHQWRJUDYH�SHU�OR�VYROJLPHQWR�GL�TXHVWH�SUDWLFKH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216�� /(5'$� �/$� 0$5*+(5,7$��� ,R� ULFRUGR� FKH� LQ� DOORUD� TXDQGR� LO� FROOHJD� 'DOPDVVRSUHVHQWz� TXHVWD� LQWHUSHOODQ]D� HIIHWWLYDPHQWH� VL� ULVFRQWUz� FKH� TXHVWR� HUD� XQ� SUREOHPD�� L� WHPSLKDQQR�DQFKH�FRLQFLVR�FRQ�L�WHPSL�GHO�3LDQR�UHJRODWRUH�JHQHUDOH��TXLQGL�HIIHWWLYDPHQWH�F¶q�DQFKHXQD� PRWLYD]LRQH� VXO� IDWWR� FKH� LQ� TXHVWL� XOWLPL� PHVL� q� VWDWR� GLIILFLOH� DYHUH� DFFHVVR� DL� WHFQLFL�VRSUDWWXWWR�DO�JHRP��)HUULRQH��SHUFKp�F¶HUD�TXHVWR�LPSHJQR��6H��FRPH�VDUj��FRQ�LO�SURVVLPR�PHVHVL�DQGUj�D�GHILQLUH�LO�3LDQR�UHJRODWRUH�JHQHUDOH��SRL�SUREDELOPHQWH�VL�SRWUj�DQFKH�WRUQDUH�DO�ODYRURSL�� GL� URXWLQH� H� TXLQGL� DYHUH� WHPSL� SL�� FHUWL�� Ê� SXU� YHUR� FKH� TXDQWR� q� VWDWR� RVVHUYDWR� q� XQ



��

SUREOHPD�QHO�VHQVR�FKH�LO�JHRP��)HUULRQH�q�LO�ULIHULPHQWR�GL�WXWWL�H�TXLQGL�PROWH�YROWH��SHU�VWHVVDLQVLFXUH]]D�GHL�WHFQLFL��VL�FUHD�TXHVWR�LPEXWR�QDWXUDOH�FKH�QRQ�SHUPHWWH�SL��GL�DQGDUH�DYDQWL�
4XHVWR� SRWUj� DQFKH� HVVHUH� RJJHWWR�� FUHGR�� GL� IRUPD]LRQH� GHO� SHUVRQDOH�� GL� GLVFXVVLRQH� LQWHUQDDOO¶XIILFLR�FKH�SHUPHWWD�GL�IDU�Vu�GL�FRQGLYLGHUH�WUD�SL��SHUVRQH�TXHOOH�FKH�VRQR�OH�FRQRVFHQ]H�GHOJHRP�� )HUULRQH�� SHU� FXL� VX� SUREOHPL� SRL� PDJDUL� GL� SLFFROD� HQWLWj� VL� SRVVD� E\SDVVDUH� TXHVWRDVSHWWR�,R� FUHGR� FKH� FL� SRWUHEEH� DQFKH� HVVHUH� XQD� VROX]LRQH� ³EDQDOH´� ULVSHWWR� D� TXDQWR� FKLHGHYD� LO&RQVLJOLHUH�'DOPDVVR� H� FKH� q� GL� WLSR� HVVHQ]LDOPHQWH� ORJLVWLFR�� FLRq� VH� OR� VSRUWHOOR� XQLFR�� VH� LOWHFQLFR�GL�WXUQR�IRVVH�PHVVR�DSSHQD�VL�HQWUD��VL�SRWUHEEH�SRL�GL�IDWWR�SUHFOXGHUH��DSULUH�SHU�WHPSLSL��OXQJKL�OR�VSRUWHOOR�XQLFR��FRPH�VDUHEEH�DXVSLFDELOH��SHUFKp�HIIHWWLYDPHQWH�VDUHEEH�XQ�JURVVRVHUYL]LR�� VRSUDWWXWWR� DQFKH� SHU� L� WHFQLFL� FKH� DUULYDQR� GL� IXRUL�� FKH� QRQ� VDQQR� FKH� O¶XIILFLRXUEDQLVWLFD�GL�&XQHR�KD�TXHVWR�WLSR�GL�RUDUL��HYLWDQGR�SHU�FRQWUR�FKH�SRL�L�WHFQLFL�VL�JLULQR��SHUFKpVDSSLDPR�WXWWL�FKH�XQD�YROWD�FKH�VHL�HQWUDWR�SRL�FL�SURYL�VH�F¶q�LO�JHRP��)HUULRQH��VH�F¶q�TXDOFXQDOWUR��TXHVWR�q�HYLGHQWH�
$OORUD�VH�FL�IRVVH�XQD�VROX]LRQH�GL�WLSR�ORJLVWLFR�GLYHUVR��SHU�FXL�D�OLPLWH�OR�VSRUWHOOR�XQLFR�H�ODVHJUHWHULD� VRQR�QHL�SULPL�GXH� ORFDOL� HQWUDWL�� GRSRGLFKp� OD�SRUWD� FKH� q� FKLXVD� WUH�PHWUL� SL�� LQ� OjSRWUHEEH�HVVHUH� FKLXVD� WUH�PHWUL�SL�� LQGLHWUR� H�SHUPHWWHUH�TXLQGL� OD�QRUPDOH� IUXL]LRQH�GL�TXHVWLXIILFL�FKH�VDUHEEH�EHQH�IRVVHUR�DSHUWL�SHU�XQ�WHPSR�SL��OXQJR�6XOO¶DVSHWWR�GHL�GLULWWL�GL�VHJUHWHULD�VRQR�DQFK¶LR�FRQYLQWR�FKH�IRUVH��FRPH�SURSRQHYD�'DOPDVVR�ELVRJQHUHEEH�IDUH�XQD��ULIOHVVLRQH��LR�QRQ�VR�VH�VLD�JLXVWR�R�QR�TXHO�WLSR�GL�LQWHUSUHWD]LRQH��SHUzTXDQWR�PHQR�XQD�ULIOHVVLRQH�DQGUHEEH�IDWWD�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�0DQWHOOL�
$66�� 0$17(//,�� 6H� QRQ� ULFRUGR� PDOH� QHO� GLULWWR� FDQRQLFR� OD� SURFHGXUD� q� SULPD� ODEHDWLILFD]LRQH�H�SRL�OD�VDQWLILFD]LRQH��LR�SURSRUUHL�FKH�SHU�LO�JHRP��)HUULRQH�VL�LQL]L�OD�SURFHGXUDLQ�PRGR�WDOH�FKH�JLXQWR�DOOD�VDQWLILFD]LRQH�SRVVD�ULFKLHGHUH�LO�GRQR�GHOO¶XELTXLWj�H�TXHVWR�PDJDULULVROYHUHEEH�LO�SUREOHPD��1R��LQ�SHQVLRQH�QRQ�FL�YD�SHUFKp�GHYH�SDVVDUH�VXO�PLR�FRUSR�SHU�DQGDUHLQ�SHQVLRQH��GHYH�DPPD]]DUPL�ILVLFDPHQWH��1R�VFKHU]R��SRL�PL�VD�FKH�LQ�SHQVLRQH�TXD�LQ�TXHVWRSDHVH�QRQ�FL�YD�TXDVL�SL��QHVVXQR��VDOYR�TXHOOL�FKH�ULHVFRQR�D�DUULYDUH�DL����DQQL�,R� GHYR� GLUH� FKH� O¶LQWHUSHOODQ]D� GL� 'DOPDVVR� O¶DSSUH]]R� HIIHWWLYDPHQWH�� IRUVH� LO� IDWWR� FKH� FLYHGLDPR�FRVu�VSHVVR�PL�KD�IDWWR�GLPHQWLFDUH�L�YDUL�SDVVDJJL��3HUz�GLUHL�FKH�SHU�TXDQWR�ULJXDUGD�OHTXHVWLRQL�VSHFLILFKH�GD�OXL�SRVWH�XQ�LQFRQWUR�D�WHPSL�EUHYL�VLD�QHFHVVDULR��q�JLj�VWDWR�ILVVDWR��VH�YDEHQH�DJOL�RUGLQL�� LO���GLFHPEUH�DOOH����� IDUHPR�XQ� LQFRQWUR� LQ�FXL�HVDPLQHUHPR�OH�RVVHUYD]LRQL�TXHOOH� RVVHUYD]LRQL� WHFQLFKH� FKH� JOL� RUGLQL� KDQQR� IDWWR� VXOOD� QRUPDWLYD� H� SRL� D� VHJXLUH� TXHVWLTXHVWLRQL�GHOOR�VSRUWHOOR�XQLFR�H�GHL�GLULWWL�GL�VHJUHWHULD�4XHVWR�SHU�SRUUH�DQFKH�ULPHGLR�D�XQ�ULWDUGR�GL�FXL�FKLHGR�VFXVD��FKH�q�OHJDWR�D�WXWWD�XQD�VHULH�GLTXHVWLRQL�FKH�YRL�FRQRVFHWH�
$EELDPR� JLj� GLVFXVVR� VWDPDWWLQD� GL� FRPH� LQL]LDUH� D� YHQLUH� LQFRQWUR� D� TXHVWL� SUREOHPL�� O¶KRYHULILFDWR�DQFKH�VXOOH�FRGH�FKH�VL�YHGRQR�LO�JLRYHGu�SRPHULJJLR�HWF�8QD�GHOOH�SULPH�SURSRVWH�FKH�SRVVLDPR�JLj�GLVFXWHUH�LO���q�TXHOOD�GL�IDUH�XQR�VGRSSLDPHQWR��FLRqPHWWHUH�GXH�WHFQLFL�GL�WXUQR�GL�FXL�XQR�FKH�YHULILFKL�OD�FRPSOHWH]]D�GHL�IDVFLFROL��GHJOL�DWWL�SHU�OHGRPDQGH�SUHVHQWDWH��ULVSRQGD�D�TXHVWLRQL�ULJXDUGDQWL�OH�QXRYH�GRPDQGH�H�XQ�DOWUR�FKH�LQYHFH�VLDDGGHWWR� DOOD� ULVSRVWD� D� TXHVWLRQL� LQYHFH� ULJXDUGDQWL� SUDWLFKH� JLj� LQ� FRUVR�� 4XHVWR� SRWUHEEH� JLjYHORFL]]DUH�LO�UDSSRUWR��VDSHQGR�FKH�LQ�SL��YL�q� LO�PHFFDQLVPR�GHOO¶DSSXQWDPHQWR��FRQ� L�VLQJROLWHFQLFL�LVWUXWWRUL�FKH�VRQR�LQGLFDWL�TXDQGR�VL�Gj�O¶DYYLR�DO�SURFHGLPHQWR��4XHVWD�SRWUHEEH�HVVHUHXQD�SULPD�SURSRVWD�



��

7HQHWH� FRQWR� LQ� SL�� FKH� QRL� DEELDPR� FHUFDWR� GL� VHPSOLILFDUH� LO� WXWWR� FRQ� OD� PRGXOLVWLFD�� LOPDQXDOH��WXWWR�TXDQWR�q�VWDWR�LQVHULWR�LQ�,QWHUQHW�SHU�FXL�IRUVH�O¶XQLFD�FRVD��OD�FRVD�FKH�SRVVLDPRIDUH�q�TXHOOD�GL�WHQHUFL�SL��LQ�FRQWDWWR�SHU�PLJOLRUDUH�TXHVWL�SDUWLFRODUL�4XLQGL� LO� �� GL� GLFHPEUH� IDFFLDPR� TXHVWR� LQFRQWUR� FRQ� JOL� RUGLQL� H� YHGLDPR� GL� DIIURQWDUH� QHOPHULWR�OH�TXHVWLRQL�FKH�VRQR�VWDWH�SRVWH��VX�FXL�DGHVVR�QRQ�PL�GLOXQJR�DQFKH�SHU�QRQ�SRUWDUH�YLDWURSSR�WHPSR�DO�&RQVLJOLR�6XL�GLULWWL�GL�VHJUHWHULD�YL�GHYR�GLUH�FKH�OD�FRVD�FKH�PL�SUHRFFXSDYD�GL�SL��q�VWDWD�ULVROWD��SHUFKpXQD�YROWD�DUULYDWR�XQ�VLJQRUH�FKH�GRYHYD�ULWLUDUH�XQD�FRQFHVVLRQH�PL�KD�IDWWR�YHGHUH�LO�ELJOLHWWRFKH�F¶HUD�VFULWWR�³ULWLUR�GHOOD�FRQFHVVLRQH´�SL��F¶HUD�XQD�FLIUD�H�VFULWWR�YLFLQR�³'6´�LR�KR�GHWWR�FDPELDWH��SHU�IDYRUH��TXHOOD�VLJOD�SHUFKp�QRQ�YRUUHL�FKH�SHQVDVVHUR�PDOH��4XLQGL�DGHVVR�PHWWRQRGLULWWL�GL�VHJUHWHULD��q�VHPSUH�XQD�EDWWXWD�
6X�TXHVWD�TXHVWLRQH�GHL�GLULWWL�GL�VHJUHWHULD�LQ�HIIHWWL�DOFXQH�FRVH�SUREDELOPHQWH�YDQQR�ULFDOLEUDWH�ULYLVWH��LQ�TXHO�JLRUQR�QH�GLVFXWHUHPR��VL�SXz�IDUH�FRQ�XQ�VHPSOLFH�DWWR�GL�*LXQWD��VH�FL�VRQR�GHOOHFRVH�QRQ�FKLDUH�EHQ�YROHQWLHUL� DQGUHPR�D�PRGLILFDUOH�� ,O�SUREOHPD�q� VHPSUH�TXHOOR�GHOO¶HQWUDWDGHO�FRPXQH�FKH�FHUFD�GL�IDU�IURQWH«�D�FXL�LO�FRPXQH�FHUFD�GL�IDU�IURQWH�XQ�SR¶�FRQ�WXWWL�VWUXPHQWLFKH�KD�D�GLVSRVL]LRQH�'HYR�GLUH�LQYHFH�VXOOH�TXHVWLRQL�FKH�SRQHYD�/DXULD��LR�VSHUR«�WUD�O¶DOWUR�QRL�VLDPR�LQ�XQD�IDVH�GLSDUWLFRODUH� GLIILFROWj�� QRQ� VROR� WHPSRUDOH� PD� DQFKH� LQWHUSUHWDWLYD�� SHUFKp� FRPH� GLFHYDJLXVWDPHQWH�LO�&RQVLJOLHUH�/HUGD�R�DQFKH�DOWUL�LQ�TXHVWD�IDVH�GL�SDVVDJJLR�O¶LQWHUSUHWD]LRQH�GHOODQRUPD�q�SL��FRPSOHVVD��SHUFKp�q�XQ¶LQWHUSUHWD]LRQH�GRSSLD��OD�YHFFKLD��OD�QXRYD��O¶LQFURFLR�IUD�OHGXH� LSRWHVL� SRL� TXDQWR� VWD� SHU� DYYHQLUH� FRQ� LO� GHILQLWLYR�� FL� YXROH� XQ� VXSSRUWR�� FLRq� O¶XIILFLR� qYHUDPHQWH�LPSHJQDWR�DQFKH�GDO�SXQWR�GL�YLVWD�LQWHUSUHWDWLYR�LQ�PRGR�SDUWLFRODUPHQWH�FRPSOHVVR�
3UREDELOPHQWH�O¶DYYLR�GHOOD�SURFHGXUD�� OD�FRQFOXVLRQH�GHOOD�SURFHGXUD�GHO�GHILQLWLYR�q�XQ�DYYLRSL��RUJDQLFR�H�QRUPDOH�GHOO¶DWWLYLWj�SRWUj�ULVROYHUH�PROWL�SUREOHPL�H�SHQVR�SRWUj�OLEHUDUH�XQ�SR¶GDO�FDULFR�GL�ODYRUR�L�WHFQLFL�H�TXLQGL�UHQGHUOL�SL��GLVSRQLELOL��SHU�FXL�LR�SHQVR�FKH�GRSR�GLFHPEUHSRWUHPPR�DQGDUH�D�ULYHGHUH�WXWWD�XQD�VHULH�GL�FRVH��DQFKH�GDO�SXQWR�GL�YLVWD�ILVLFR��KD�UDJLRQH�LO&RQVLJOLHUH� /HUGD�� VHUYH� PDJDUL� D� HYLWDUH� FKH� SRL� VL� FUHLQR� GHL� SUREOHPL� LQ� LQWHUSUHWD]LRQH� DFDSLUH�GRYH�q�LO�WHFQLFR�GL�WXUQR�HWF�4XDQWR�PL�GLFHYD� LO�&RQVLJOLHUH�/DXULD�� LR�KR� LQWHQ]LRQH�� VLFFRPH� L� ULVXOWDWL� VRQR�VWDWL�SRVLWLYL�FLRq� OH� SURJHWWD]LRQL� IDWWH� GDOO¶XIILFLR� KDQQR� VHPSUH� DYXWR� EXRQ� HVLWR�� DQFKH� D� OLYHOOR� GLILQDQ]LDPHQWR��GDO��358667��DL�FRQWUDWWL�GL�TXDUWLHUH��DL�SURJHWWL�SLORWD��WHQGHQ]LDOPHQWH�LR�FUHGRFKH�XQD�SDUWH��OD�SURIHVVLRQDOLWj�DFTXLVLWD�YDGD�YDORUL]]DWD�
1RQ�q�FKH�LPSRQH�OD�VFHOWD��VLFFRPH�GLFRQR�L����PLOD�ELVRJQD�PDQGDUOL�YLD�GDO�SXEEOLFR�LPSLHJR�H FKH�QRQ�GRYUHPPR�OLFHQ]LDUH�TXDOFXQR��SHUFKp�ELVRJQDYD�IDU�ULVSDUPLDUH����(XUR�GL�,53()�DTXHOOL� FKH� JXDGDJQDQR� ��� PLOD� (XUR� DOO¶DQQR�� PL� VHPEUD� FKH� O¶REELHWWLYR� IRVVH� TXHOOR�� 1RLLQWDQWR�OLFHQ]LDPR�H�GLPLQXLDPR�L�VHUYL]L�0D�LO�GLVFRUVR�GHOOH�DVVXQ]LRQL�SXUWURSSR�q�DO�SDOR��FRPH�SHU�PH��FRPH�SHU�WXWWL�JOL�DOWUL�FROOHJKL�D FDXVD�GL�XQD�VLWXD]LRQH�FRPSOHVVLYD�GL�GLIILFROWj�FKH�FL�UHQGH�HVWUHPDPHQWH�GLIILFLOH� ODYRUDUH�3HQVDWH� VROR� DO� IDWWR� FKH�PROWR� UHFHQWHPHQWH� q� DUULYDWD� XQD� FLUFRODUH� LQ� FXL� VL� FRQWLQJHQWDQR� LWHPSL�GL�SUHVHQ]D�LQ�XIILFLR��FLRq�QRQ�VL�SXz�VWDUH��O¶KR�YLVWD�RJJL��SL��GL�WRW�RUH«�SHQD�VDQ]LRQLSHFXQLDULH�� XQD� URED«�XQD�YROWD� VJULGDYDQR�TXHOOL� FKH� QRQ� ODYRUDYDQR�� DGHVVR� VJULGDQR� TXHOOLFKH�ODYRUDQR�GL�SL��
6LDPR�LQ�XQD�VLWXD]LRQH�SDUDGRVVDOH��LQ�FXL�DYUHPPR�OD�QHFHVVLWj�GL�ODYRUDUH�GL�SL���GL�DYHUH�SL�DVVXQ]LRQL�� GL� UDIIRU]DUH� LO� SXEEOLFR� H�� DKLPq�� SRVVLDPR� IDU� IURQWH� DOOH� HVLJHQ]H«� FUHVFH� ODSURIHVVLRQDOLWj� SLXWWRVWR� FKH� LO� QXPHUR�� &RPXQTXH� TXHVWD� q� OD� VLWXD]LRQH�� ULWHQJR� FKH� FRQ� ODULXQLRQH�GHO���GLFHPEUH�SRWUHPPR�ULVROYHUH�DOPHQR�XQD�SDUWH�GHL�SUREOHPL�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��,R�ULYHVWR�LO�GRSSLR�UXROR��IRUVH�VL�WHQGH�D�IUDLQWHQGHUH��q�YHUR�FKH�FL�VDUjXQ�LQFRQWUR�FRQ�JOL�RUGLQL�SHUz�QRQ�q�VROR�XQ�SUREOHPD�GHJOL�RUGLQL��q�XQ�SUREOHPD�GHO�FLWWDGLQRSHUFKp� FRPXQTXH� VH� SRL� QRQ� VL� ULHVFRQR� D� RWWHQHUH� ULVSRVWH�� QRQ� VL� ULHVFRQR� D� SUHVHQWDUH� OHSUDWLFKH�� OD� SUDWLFD� q� VHPSUH� GHO� FLWWDGLQR�� 4XLQGL� TXHVWD� HUD� XQD� ULFKLHVWD� GHO� &RQVLJOLHUH&RPXQDOH�(PLOLR�'DOPDVVR�
3HU�TXDQWR� ULJXDUGD� O¶XELTXLWj�GHO� JHRP��)HUULRQH�� O¶KR�JLj�GHWWR�SULPD�� VHFRQGR�PH�QRQ� F¶q� LOFDVR� GL� DYHUH� O¶XELTXLWj� SHUFKp� EDVWD� ULVHUYDUJOL� DOPHQR� XQ� JLRUQR� DOOD� VHWWLPDQD� LQ� FXLOLEHUDPHQWH�SXz�GDUH�XGLHQ]D�DL�SURIHVVLRQLVWL��DO�FLWWDGLQR�SHUFKp�FRPXQTXH�OXL�TXHVWH�SUHVVLRQL�TXHVWH�ULFKLHVWH�GDL�VXRL�FROOHJKL�OL�KD�H�TXLQGL�F¶q�XQD�GLVSHUVLRQH��F¶q�XQD�FRQIXVLRQH�DQFKH«QRQ� XQD� FRQIXVLRQH� SHUFKp� OXL� q� FRQIXVR�� OXL� KD� EHQ� FKLDUH� OH� FRVH�� q� FKLDUR� FKH� LQ� TXHVWRPRPHQWR� WULERODWR� GHOOH� QRUPH� GL� DWWXD]LRQL�� SHUFKp� VRQR� GL� GLIILFLOH� LQWHUSUHWD]LRQH� SHU� LOPRPHQWR��DQFKH�OXL�QRQ�KD�GHL�PRPHQWL�GL�ULVSRVWD�FHOHUL��SHUFKp�GHYH�DQFKH�SHQVDUFL��VH�PHVVRVRWWRSUHVVLRQH�GD�WXWWL�JOL�DOWUL�VXRL�FROOHJKL�GL�XIILFLR��FUHGR�FKH�ULWDUGL�DQFRUD�GL�SL��L�WHPSL�
4XLQGL� QRQ� F¶q� ELVRJQR� GHOO¶XELTXLWj�� VRQR� G¶DFFRUGR� VXOOD� VDQWLILFD]LRQH� R� OD� EHDWLILFD]LRQHDQFKH�VH�YLHQH�SULPD��GHYH�IDUH�LO�VXR�LWHU��YD�EHQH��SHU�FDULWj�4XLQGL�VSHUR�FKH�D�EUHYH�YHUDPHQWH�VL�IDFFLD�TXHVWR�LQFRQWUR�SHU�DIIURQWDUH�WXWWL�TXHVWL�SUREOHPL�SHUFKp� SRL� FL� WURYLDPR� QHL� FRUULGRL�� LR� XQ� SR¶� SL�� IUHTXHQWHPHQWH� PDJDUL� GL� DOWUL� &RQVLJOLHUL&RPXQDOL�H�VRQR�VHPSUH«�SRL�DQFKH�SHU�LO�UXROR�FKH�ULFRSUR��FKH�VRQR�VHPSUH�XQ�SR¶�DWWDFFDWR�SHUFKp�q�FKLDUR�FKH�VH�LO�FDWDVWR�QRQ�IXQ]LRQD��VH�LO�FRPXQH�QRQ�IXQ]LRQD�OD�FROSD�q�GHO�FROOHJLRGHL�JHRPHWUL�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH� �&DUPHOR1RWR��'6�&81(2�9,9$��LQ�PHULWR�D���&DSRGDQQR�LQ�3LD]]D��
�,O�VRWWRVFULWWR�&DUPHOR�1272��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�'6�&81(2�9,9$�
3UHVR�DWWR�GHOOD
%XRQD�ULXVFLWD� O¶DQQR�SDVVDWR�GHOOD�PDQLIHVWD]LRQH�GHO�&DSRGDQQR� LQ�3LD]]D��RUJDQL]]DWD�SHU� ODSULPD�YROWD�QHOOD�QRVWUD�FLWWj�XWLOL]]DQGR�LO�VDJUDWR�GL�3LD]]D�9LUJLOLR�

&RQVLGHUDWR�,QROWUH
&KH�O¶LQL]LDWLYD��HUD�VWDWD�SURPRVVD�GD�PROWL�&RQVLJOLHUL�&RPXQDOL�H�OD�VWHVVD�DYHYD�ULVFRVVR�XQULVXOWDWR� LQVSHUDWR� SRLFKp� SL�� GL� ����� SHUVRQH�� VILGDQGR� L� ULJRUL� FOLPDWLFL�� VL� HUDQR� ULWURYDWHLQVLHPH�SHU�IHVWHJJLDUH�O¶HYHQWR�

,QWHUSHOOD
,O�VLQGDFR�H�O¶DVVHVVRUH�FRPSHWHQWH�SHU�VDSHUH�VH�
� Ê LQWHQ]LRQH� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� ULSHWHUH� � OD� PDQLIHVWD]LRQH� LQ� PRGR� WDOH� GDFUHDUH�XQD�FRQWLQXLWj�FKH�VL�WUDVIRUPL�LQ�XQD�FRQVXHWXGLQH�SHU�L�FLWWDGLQL�



��

� ,Q� FDVR� GL� ULVSRVWD� DIIHUPDWLYD�� FKLHGR� VH� TXDOFKH� SURJHWWR� R� SURSRVWD� VLD� DO� YDJOLR� GHOODJLXQWD�R�GHOO¶DVVHVVRUH�FRPSHWHQWH�� ,Q�FDVR�GL�ULVSRVWD�QHJDWLYD��YRUUHL�VDSHUH�OH�PRWLYD]LRQL�SHU�FXL�Vu�q�GHFLVR�GL�QRQ�ULSHWHUH�ODPDQLIHVWD]LRQH�
&HUWR�GL�XQ�VXR�LQWHUHVVDPHQWR��DQWLFLSDWDPHQWH�OD�ULQJUD]LR�H�OH�SRUJR�FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�1RWR�
&216��1272��'6��&81(2�9,9$���&RVD�F¶q�GD�DJJLXQJHUH�LQ�SL��D�TXHOOR�FKH�q�VFULWWR"�&KHIRUVH� SHQVDYDPR�� GRSR� O¶HVSHULHQ]D� GHOO¶DQQR� SDVVDWR�� GL� QRQ� GRYHU� SUHVHQWDUH� XQ¶DOWUDLQWHUSHOODQ]D� SHU� ULIDUH� LO� FDSRGDQQR�� FKH� q� VWDWD� XQ¶HVSHULHQ]D� SRVLWLYD� SHU� OD� SULPD� YROWD� D&XQHR�� DYHYDPR� SHQVDWR� GL� DYHU� VXSHUDWR� O¶DQQR� ]HUR� H� LQYHFH� FL� ULWURYLDPR� GL� QXRYRSUREDELOPHQWH�DOO¶DQQR�]HUR�$VSHWWR�QRWL]LH�GDOO¶DVVHVVRUH�VH�KD�TXDOFKH�QRWL]LD�GD�GDUPL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$��9LVWR� FKH� SUREDELOPHQWH� LO� &RQVLJOLHUH�1RWR� KD� QRWL]LH�PROWR� SL�� IUHVFKH� HSXQWXDOL�GL�TXHOOH�FKH�KD�LO�VRWWRVFULWWR�FKH�YLFHYHUVD�QRQ�QH�KD��LR�DQ]LFKp�ODVFLDUH�OD«�DWWHQGHUHOD� ULVSRVWD� ULVSHWWR�DOOD�TXDOH�SRL�QRQ�SRWUHL�GLUH�DOFXQFKp��SUHIHULVFR�� LPPDJLQDQGR�FRVD�FL� VLDGLHWUR�� RYYHUR� FKH� QRQ� VL� IDUj� TXHOOR� FKH� VL� q� IDWWR� O¶DQQR� VFRUVR�� DO� TXDOH� SHUDOWUR� QRQ� KRSDUWHFLSDWR��SUHQGHUH�OD�SDUROD�SHU�DOFXQH�ULIOHVVLRQL�,QWDQWR�� SXU� QRQ� DYHQGR� SDUWHFLSDWR� DOOD� PDQLIHVWD]LRQH� O¶DQQR� VFRUVR�� GHYH� SUHQGHUH� DWWR� GHOIDWWR�FKH��DOPHQR�VHQWHQGR�L�PLHL�FRQFLWWDGLQL��L�YRVWUL�FRQFLWWDGLQL�H�OHJJHQGR�SHUDOWUR�TXHOOR�FKHVFULYHYD�LO�&RQV��1RWR��OD�PDQLIHVWD]LRQH�VLD�SHUIHWWDPHQWH�ULXVFLWD�
,R�YRJOLR�DQFKH�VRWWROLQHDUH�H�OR�IDFFLR�VSHUDQGR�GL�QRQ�HVVHUH�IUDLQWHVR��D�PH�LQWHUHVVD�SRFR�FKHOD�PDQLIHVWD]LRQH�OD�RUJDQL]]L�³SLQFR�SDOOR´�SLXWWRVWR�FKH�³SDSHULQR´��GLFR�VROR�FKH�GRSR����DQQL�RUPDL� VRQR����DQQL� FKH� IDFFLR� LO�&RQVLJOLHUH�&RPXQDOH�� O¶DQQR� VFRUVR� DEELDPR�DVVLVWLWR�SHU� ODSULPD�YROWD�D�TXDOFRVD��ULVSHWWR�DO�FDSRGDQQR��FRVD�FKH�DYYLHQH�LQ�WXWWH�OH�SDUWL�GHO�PRQGR��&LQDFRPSUHVD��FKH�VL�HUD�PDQLIHVWDWD�DQFKH�LQ�TXHO�GL�&XQHR��PL�GLVSLDFH�RJJL�DSSUHQGHUH�FKH�TXHVWRVHPEUD�QRQ�VL�UHDOL]]L�SL��
0L� GLVSLDFH� SHU� GXH� PRWLYL�� LQWDQWR� SHUFKp� FUHGR� H� OR� FUHGR� FRQ� IRU]D� LQ� TXHVWR� PRPHQWRSDUWLFRODUH��FKH�XQD�PDQLIHVWD]LRQH�FRPXQTXH�LQ�RFFDVLRQH�GHO�FDSRGDQQR�GL�TXHVWR�WLSR��SRVVDUDSSUHVHQWDUH� SHU�PROWL� QRVWUL� FRQFLWWDGLQL� O¶XQLFD� SRVVLELOLWj� GL� VYDJR� LQ� TXHOO¶RFFDVLRQH�� GXH�SHUFKp�FUHGR�FKH�D�PDUJLQH�GL�TXHVWR�WLSR�GL�RUJDQL]]D]LRQH��FKH�QRQ�FRQRVFR�QHL�GHWWDJOL�SHUFKpWRUQR� D� GLUH� QRQ� O¶KR� IUHTXHQWDWD� O¶DQQR� VFRUVR� SHUFKp� SUHIHULVFR� VWDUH� D� FDVD� O¶XOWLPR� JLRUQRGHOO¶DQQR��GLFHYR��D�PDUJLQH�GL�TXHVWD�RUJDQL]]D]LRQH�LPPDJLQR�H�VH�F¶q�JLj�FKLHGR�VFXVD�VH�GLFRGHOOH�FRVH�QRQ�SURSULH��LPPDJLQR�FKH�VDUHEEH�DQFKH�EHOOR�PDJDUL�LPPDJLQDUH�XQ�FHQRQH��PDJDULDQFKH� GL� JDOD�� SHU� TXHL� QRVWUL� FRQFLWWDGLQL� FKH� VRQR�PDJDUL�PHQR� IRUWXQDWL� GL�PH��0L� YLHQH� LQPHQWH�GLUH�TXHVWR�SHU� LO�VHPSOLFH�IDWWR�FKH�VWDYR�OHJJHQGR� OD�GRFXPHQWD]LRQH�FKH� O¶DVVHVVRUDWRPL�KD�IRUQLWR�LQ�PHULWR�DOOD�TXHUHOOH�GL�9LD�5RPD����DOORUD�YLVWR�FKH�SUHQGR�DWWR�GHO�IDWWR�FKH�FLVRQR�SDUHFFKLH�SHUVRQH�QRQ�IRUWXQDWH�� LPPDJLQR�DQFKH�YL�SLDFHUHEEH�LPPDJLQDUH�GL�QXRYR�FKHSHU� TXHOOH� SHUVRQH� FL� IRVVH� XQD� SRVVLELOLWj� GL� VYDJR� R� XQD� SRVVLELOLWj� FRPXQTXH� GL� YLYHUH� XQJLRUQR�SDUWLFRODUH�GHOO¶DQQR�LQ�XQ�PRGR�SDUWLFRODUH�
6H�TXHVWR�q�YHUR�DOORUD�GDYYHUR�LQL]LR�D�SHQVDUH�H�PL�GLVSLDFH�GL�HVVHUH�DUULYDWR�LQ�ULWDUGR�SHUFKpF¶q�TXL�LO�VLQGDFR��VD�FKH�HUR�D�SUHVHQ]LDUH�D�XQ¶DOWUD�FRVD�FUHGR�LQ�HJXDOH�LPSRUWDQWH��FKH�HUD�ODFRPPHPRUD]LRQH�GL�'XFFLR�*DOLPEHUWL� IDWWD� LQ�SURYLQFLD��PL�GLVSLDFH�GL� QRQ� DYHU� SDUWHFLSDWR�



��

GLFHYR��DOOD�GLVFXVVLRQH�VXOOH�GLPLVVLRQL�GHO�3UHVLGHQWH�GHOOD�&XQHR�HYHQWL��SHUFKp�SUREDELOPHQWHLQL]LR�H�SHQVR�FKH�TXHVWR�LQL]L�D�HPHUJHUH��HVLVWRQR�GHOOH�VLWXD]LRQL�GL�FRQIOLWWR��QRQ�VR�EHQH�WUDFKL��FRQWUR�FKL��SHU�FRPH�R�SHU�FRVD��SHUz�DOO¶LQWHUQR�GL�TXHOOR�FKH�q�OD�JHVWLRQH�FXOWXUDOH�H�QRQVROR�FXOWXUDOH�GL�TXHVWR�FRPXQH�3HUFKp�VH�GD�XQ� ODWR�SRVVR� LPPDJLQDUH�FKH�q�XQD�SHUVRQD�FKH�KD�GDWR�SURYD�GL�DYHUH� FDSDFLWj�TXHVWR�DOPHQR�RJJHWWLYDPHQWH�SDUODQGR��DO�GL�Oj�GL�TXHOOL�FKH�HUDQR�JOL�VWUDVFLFKL�GL�XQD�SROHPLFDFKH�SRWHYD�DYHUH�XQ�VLJQLILFDWR�SHU�DOFXQL�YHUVL�R�DYHUQH�DOWUR�SHU�DOWUL�YHUVL��PD�FHUWDPHQWH�QRQYHQLYD�PHVVD� LQ� GLVFXVVLRQH� OD� FDSDFLWj� GL� TXHOOD� SHUVRQD�� XQD� SHUVRQD� FKH� VWD� GLPRVWUDQGR�GLHVVHUH�FDSDFH�D�XQ�FHUWR�WLSR�GL�LQL]LDWLYD��O¶H[��3UHVLGHQWH�GHOOD�&XQHR�HYHQWL�VL�GLPHWWH��JXDUGDFDVR�� LQ�FRQFRPLWDQ]D�FRQ�XQD�PDQLIHVWD]LRQH�VWUDRUGLQDULD� H� OR�GHYR�GLUH� DVVXPHQGRQH«�QRQGLFR�FRQ�GLVSLDFHUH��FRQ�SLDFHUH�SHUFKp�HUR�WUD�FRORUR�L�TXDOL�FHUWDPHQWH�QRQ�O¶KDQQR�IDYRULWD�DOQDVFHUH�
'LFHYR��LQ�FRQFRPLWDQ]D�FRQ�XQD�LQL]LDWLYD�FRVu�SUHVWLJLRVD�H�FRVu�EHQ�ULXVFLWD�GDYD�OH�GLPLVVLRQL�RJJL�SUHQGR�DWWR�GHO� IDWWR�FKH�XQ¶DOWUD�PDQLIHVWD]LRQH��FKH�PL� VHPEUD� FRVu� ULXVFLWD�� DOPHQR�GDLQXPHUL�H�FRPXQTXH�FHUWDPHQWH�GDO�SXQWR�GL�YLVWD�VRFLDOH�SHU�TXHOOR�FKH�q�UDSSUHVHQWDWR�SHU�XQDFHQWLQDLD�GL�SHUVRQH��GL�FRQFLWWDGLQL�FKH�SUREDELOPHQWH�QRQ�DYUHEEHUR�SRWXWR�YLYHUH�GLYHUVDPHQWHO¶HYHQWR�VWD�QDXIUDJDQGR�(FFR��PL�FKLHGR�D�TXHVWR�SXQWR�VH�QRQ�YDOJD�OD�SHQD�H�PL�DFFLQJR�D�FRQFOXGHUH�SHUFKp�YHGR�FKH�LOWHPSR�q� VFDGXWR��PD�QRQ�HUR�SL��DELWXDWR�� LQ�SURYLQFLD� O¶XOWLPD�YROWD�KR�SDUODWR����PLQXWL��PLKDQQR�GHWWR�FKH�LO�WHPSR�HUD�FRQWLQJHQWDWR��'LFHYR��PL�SLDFHUHEEH�D�TXHVWR�SXQWR�FKH�VL�IDFHVVHXQ�SR¶�GL�FKLDUH]]D� ULVSHWWR�D�TXHOOL� FKH� VRQR�JOL�REELHWWLYL�R� FRPXQTXH� VLD� OH� LQL]LDWLYH� FKH� VLLQWHQGRQR� DVVXPHUH�� PDJDUL� QHOO¶DSSRVLWD� FRPPLVVLRQH� SHUFKp� GDYYHUR� QRL� FRQVLJOLHUL� GLPLQRUDQ]D�� QRQ� VR� VH�TXHVWR�YDOJD� DQFKH�SHU�TXHOOL�PDJJLRUDQ]D�� LQL]LDPR� D� DYHUH� GLIILFROWj� DFRQFHSLUH��D�FRPSUHQGHUH�TXHOOR�FKH�q�LO�GLVHJQR��TXHOOR�FKH�VL�YXROH�IDUH��TXHOOR�FKH�q�³O¶RIIHUWD´FXOWXUDOH�PD�QRQ�VROR�TXHOOD�GL�SUHVWLJLR�FKH�FHUWDPHQWH�FL�GHYH�HVVHUH�PD�DQFKH�TXHOOD�IDWWD�SHUFRORUR�L�TXDOL�WXWWL�L�JLRUQL�YLYRQR�OD�TXRWLGLDQLWj�FRPH�QRL�
(FFR��LR�VSHUR�FKH�±�H�FRQFOXGR�GDYYHUR�±�O¶LQL]LDWLYD�GHO�FROOHJD�1RWR�VLD�VRODPHQWH�XQ�SXQJRORSHU� IDUH� PHJOLR� ULVSHWWR� D� TXHVWR� WLSR� GL� PDQLIHVWD]LRQH� H� QRQ� FHUWDPHQWH� SHU� GHFUHWDUH� LO� GHSURIXQGLV� GHOO¶LQL]LDWLYD�� 5LEDGLVFR�� F¶q� ELVRJQR� GL� VHJQDOL� IRUWL� SHU� L� QRVWUL� FRQFLWWDGLQL�� F¶qELVRJQR�GL�VHJQDOL�IRUWL�DQFKH�SHU�FRORUR�L�TXDOL�QRQ�VRQR�FRVu�IRUWXQDWL�FRPH�QRL��VR�FKH�TXHVWRUDSSUHVHQWD�FRPXQTXH�XQ�FRVWR�SHU�O¶$PPLQLVWUD]LRQH��PD�FUHGR�FKH�VX�TXHVWH�LQL]LDWLYH�VL�SRVVDWURYDUH�DQFKH��TXL�Vu��O¶DSSRUWR�GHO�SULYDWR�FKH�VFRPPHWWH�H�GHFLGH�GL�VFHQGHUH�LQ�FDPSR�YLFLQRDOO¶$PPLQLVWUD]LRQH�DQFKH�SHUFKp�VSHVVR�H�VRYHQWH�O¶$PPLQLVWUD]LRQH�q�DQFKH�GHL�WRUQDFRQWL�GLLPPDJLQH�FKH�FHUWDPHQWH�QRQ�JXDVWDQR�DOOD�SURSULD�DWWLYLWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� 9RUUHL� LQYHFH� IDUOR� PROWR�� PROWR� SL�� VHPSOLFH�� PL� SDUH� FKH� IDUH� XQDPDQLIHVWD]LRQH� GL� FDSRGDQQR� QRQ� q� FKH� VLD� SRL� XQ� JUDQGH� JUDGR� GL� HOHYDWD� FXOWXUD�� SXz� DQFKHHVVHUH�XQD�FXOWXUD�GHL�SLFFROL��GHL�SRYHUL��GL�TXHOOL�FKH�IRUVH�QRQ�SRVVRQR�DUULYDUH�D�TXHVWH�FRVH�GLJUDQGH�GHILQL]LRQL�H�TXLQGL�q�LQXWLOH�FKH�ULSDUOLDPR�GL�VFULWWRUL�LQ�FLWWj��QH�DEELDPR�SDUODWR�SULPD�0L�DJJDQFLR�D�TXHOOR�FKH�KD�GHWWR�LO�&RQVLJOLHUH�1RWR��GHO�TXDOH�FRQGLYLGR�LQ�SLHQR�OD�GRPDQGD�SHUz�PL�UDWWULVWD�LO�IDWWR�FKH�XQD�LQL]LDWLYD�SRYHUD��SHUFKp�VDUj�FRVWDWD�D�XWHQWH�����OLUH�GL�YHFFKLHOLUH��FLRq�OD�PDQLIHVWD]LRQH�GHOO¶DQQR�VFRUVR�KD�DFFRQWHQWDWR�SL��GL�PLOOH�SHUVRQH��������±���PLODSHUVRQH��&Lz�VLJQLILFD�FKH�FRQ�TXHO�PLVHUR�FRQWULEXWR�FKH�FRPXQTXH�DEELDPR�DQFKH�FRQWULEXLWRQRL�FRPH�FRQVLJOLHUL�D�IDU�Vu�FKH�VL�DWWLYDVVH��HEEHQH��QRL�XQ�LQSXW�O¶DYHYDPR�GDWR��q�XQ�SHFFDWRFKH� O¶DVVHVVRUH� DOOD�PDQLIHVWD]LRQH�� SL�� FKH� DOOD� FXOWXUD�� QRQ� SUHQGD� DWWR� FKH� TXHVWR� DPELHQWH�TXHVWD�FLWWj�q�XQD�FLWWj�LGHDOH�SHU�IDUH�D�EDVVR�SUH]]R�XQD�PDQLIHVWD]LRQH�GHO�FDSRGDQQR���TXHVWR
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6HFRQGR�LO�PLR�PRGHVWLVVLPR�SXQWR�GL�YLVWD��VLFXUDPHQWH�H�FRQ�O¶LPSHJQR�GHL�FRQVLJOLHUL��DQFKHVH�TXDOFXQR�GLFH��LO�3UHVLGHQWH�QRQ�PH�QH�YRJOLD��QRQ�F¶q��F¶q�LO�9LFHSUHVLGHQWH�FKH�LO�&RQVLJOLRRUPDL� q� HVDXWRUDWR�� VLJQRUL�� LR� YL� GLFR� FKH� OR� q� DQFRUD� HVDXWRUDWR�� GLSHQGH� GD� QRL� OD� QRQHVDXWRUD]LRQH�( DOORUD D TXHVWR� SXQWR� LQVLVWR� QHO� GLUH�� LR� VWDVHUD� VRQR� FXULRVR� GL� VDSHUH� DQFK¶LR� OD� ULVSRVWDGHOO¶$VVHVVRUH� 5RVVR�� q� HYLGHQWH� FKH� QRQ� SRVVR� GLUH� QLHQWH�� GLFR� VROR� FKH� PL� GLVSLDFH� H� FLRqGRYHVVH�XVFLUH�IXRUL�GLFHQGR��VWDWH�WUDQTXLOOL�FKH�q�WXWWR�D�SRVWR��PL�GLVSLDFH�OR�VWHVVR�SHUFKp�QRLQRQ� VLDPR� VWDWL� LQIRUPDWL�� IUD� SRFR� q� 1DWDOH�� TXLQGL� DXJXUL� SHU� TXDQWR� ULJXDUGD� � TXHVWDPDQLIHVWD]LRQH��SXUFKp�FL�VLD�H�VLD�IDWWD�EHQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��*OL�LQWHUYHQWL�FKH�PL�KDQQR�SUHFHGXWR��LQ�SDUWLFRODUH�TXHOOR�GHO�&RQVLJOLHUH%RGLQR�� KDQQR� VLQWHWLFDPHQWH� GLPRVWUDWR� FRPH� SXUWURSSR� QRQ� F¶q� SURJUDPPD]LRQH� PD� F¶qLPSURYYLVD]LRQH� DQFKH� LQ� TXHVWR� VHWWRUH� H� EHQH� KD� IDWWR� LO� &RQV�� 1RWR� H� FRQGLYLGR� O¶RJJHWWRGHOO¶LQWHUSHOODQ]D��D�FKLHGHUH��ID�WUH�GRPDQGH�VSHFLILFKH�D�SRFKL�JLRUQL��D�SRFR�SL��GL�XQ�PHVH�GDFDSRGDQQR��FRVD�VL� IDUj"�0D�LR�GDYR�SHU�VFRQWDWR��VLQ�GDOO¶DQQR�VFRUVR��SRVVR�FDSLUH�FKH�HUD� LOSULPR� DQQR�� YLVWR� FKH� 3LD]]D� 9LUJLQLR� HUD� DSSHQD� VWDWD� ULVWUXWWXUDWD�� SRWHYD� HVVHUH� QRQSURJUDPPDWD�SHU� WHPSR��PD�GDYR�SHU� VFRQWDWR� FKH�SRL�QHOOH�SURJUDPPD]LRQL� FKH� O¶DVVHVVRUDWRFRPSHWHQWH� KD�� FHUWR�� TXHVWR� FRPH� GLFHYD� LO� &RQVLJOLHUH� %RGLQR� QRQ� q� XQ� HYHQWR� GL� JUDQGHFXOWXUD��PD�q�FRPXQTXH�XQ�PRPHQWR�FRQYLYLDOH��XQ�PRPHQWR�GL�DJJUHJD]LRQH��'DYR�SHU�VFRQWDWRFKH�O¶DVVHVVRUDWR�RUPDL�QH�DYHVVH�RUJDQL]]DWR�DQWLFLSDWDPHQWH��PDJDUL�QRQ�ULFKLDPL�SL��VSHFLILFLH FRQ XQ� VHUYL]LR�PLJOLRUH� DL� FLWWDGLQL� H� QRQ� FRQ� XQ¶LPSURYYLVD]LRQH� FRPH� QRQ� VL� SRWHYD� IDUHDOWULPHQWL�O¶DQQR�VFRUVR�
1RL� QRQ� FL� UHQGLDPR�PDQFR� FRQWR�� OR� GLFR� DOO¶DVVHVVRUH�� FKH� TXHVWR� WLSR� GL� VHUYL]LR�� DQFKH� LQFRQFRPLWDQ]D�FRQ�LO�FDSRGDQQR��IHVWH�YDULH�SDWURQDOL�OR�VWDQQR�VRSSHUHQGR��VWDQQR�VRSSHUHQGR�DTXHVWD� PDQFDQ]D� GL� VHUYL]LR� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH�� L� FRPLWDWL�� L� IHVWHJJLDPHQWL� GHOOHIUD]LRQL�SHU�HVHPSLR��FKH�VRQR�PROWR�DWWLYL��FKH�VRQR�PROWR�SUHVHQWL��FKH�VRQR�VXO�WHUULWRULR�VHQ]DULFHYHUH� GDO� FRPXQH� LQFHQWLYL� R� DLXWL�PD� OR� IDQQR� GL� ORUR� VSRQWDQHD� YRORQWj�� D� YROWH� WURYDQGRGHJOL� RVWDFROL� SHUVLQR�� SHUFKp� EXURFUDWLFDPHQWH� LQYHFH� GL� IDYRULUQH� O¶DWWLYLWj� D� YROWH� OD� VLLPSHGLVFH�H�LQ�TXHVWR�DQFKH�L�FHQWUL�DQ]LDQL�FKH�RSHUDQR�VXO�WHUULWRULR��Ê�YHUR��VRQR�FRPXQDOL��qYHUR�FKH�KDQQR�DQFKH�XQ�VXSSRUWR�GDO�FRPXQH�PD�q�YHUR�FKH�VRQR�PROWR�DWWLYL�FRPH�GLUH]LRQH�FRPH�SHUVRQH�FKH�QH�GLULJRQR�O¶DWWLYLWj�
(EEHQH��SHQVDYR�FKH� O¶$PPLQLVWUD]LRQH�QH�DYHVVH�SURJUDPPDWR� LQ� WXWWL� L� VXRL� DVSHWWL� O¶HYHQWR�FKH� SRL� QRQ� SRUWD�� FRPH� HVSRVL]LRQH� ILQDQ]LDULD�� XQ� JURVVR� FRVWR�� PD� SRUWD� XQ� PRPHQWRYHUDPHQWH�GL�ULVSRVWD�DOOH�HVLJHQ]H�VLD�GHL�JLRYDQL��QRWDWH�EHQH��VLD�GHL�JLRYDQL��GHL�PHQR�JLRYDQLH GHJOL� DQ]LDQL�� SHUFKp� HUD� TXHVWR� FKH� FL� HUDYDPR� SUHILVVL� DQFKH� LQ� XQD� GLVFXVVLRQH� GL� XQD
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FRPPLVVLRQH�FKH� DYHYDPR�SDUODWR�� VLD�SXUH� LQ�PDUJLQH�� VXELWR�GRSR� O¶HYHQWR�GHOO¶DQQR� VFRUVR�SHU�GLUH�FKH�ELVRJQDYD�ULSHQVDUOR�LQ�PRGR�SL��DPSLR�H�ULSURJUDPPDWR�
6RQR�DQFK¶LR�FXULRVR�H�DVSHWWR�FRQ�DQVLD�OD� ULVSRVWD�FKH�GDUj� O¶DVVHVVRUH��FHUWDPHQWH�FKH�DQFKHTXHVWD� LQWHUSHOODQ]D�� IDWWD� GD� XQ� HVSRQHQWH� GHOOD�PDJJLRUDQ]D� H� TXHVWR� q� VLQWRPDWLFR� GL� FRPHTXHVWD� $PPLQLVWUD]LRQH�� TXHVWD� *LXQWD�� QRQ� GLFR� PDQFR«� VLD� DVVHQWH�� VLD� LQHIILFDFH�� QRQ� VRTXDOL�SUREOHPL�DEELD�DOO¶LQWHUQR��FHUWDPHQWH�q�HYLGHQ]LDWR��KD�PROWL�SUREOHPL��PD�LO�SUREOHPD�GLSURJUDPPD]LRQH��GL�SURJHWWD]LRQH��GL�PDQFDQ]D�GL�SURJHWWXDOLWj�2UD�QRQ�SRVVLDPR�JRQJRODUFL�FRQ�LO�IDWWR�FKH�PDJDUL�TXHVW¶DQQR�WXWWR�O¶HYHQWR��WXWWR�O¶HIIHWWR«�LOLEUL�GL�FXL�VL�SDUODYD�SULPD��DGHVVR�QRQ�ULFRUGR�SL��LO�WLWROR�HVDWWR��³VFULWWRUL�LQ�FLWWj´�DEELD�DYXWRXQ� EXRQ� VXFFHVVR�� SHU� FDULWj�� VRQR� DQFK¶LR� FRQWHQWR� FKH� TXHVW¶DQQR� DEELD� DYXWR� XQ� VXFFHVVRPDJJLRUH� GHJOL� DQQL� VFRUVL��PD� VFXVDWHPL� VH� QRL� FL� IHUPLDPR� D� XQD� SURJUDPPD]LRQH� JLj� IDWWDQHJOL�DQQL��FKH�q�VHPSUH�OD�VROLWD��QRL�QRQ�FUHVFLDPR�QHOOH�ULVSRVWH�H�QHOOH�HVLJHQ]H�FKH�KDQQR�LFLWWDGLQL��QRL�FRQWLQXLDPR�D�IRVVLOL]]DUFL�VX�FRVH�H�QRQ�FUHDQGRQH�GHOOH�DOWUH��(�TXHVWR�FKH�VROOHYDLO�FROOHJD�1RWR�q�XQ�SUREOHPD��TXHVWR�FKH�VROOHYD�FRQ� O¶LQWHUSHOODQ]D�q�XQ�SUREOHPD�YHUDPHQWHVHQWLWR�GD�XQD�IDVFLD�LPSRUWDQWH��D�YROWH�GLVDJLDWD�GHL�JLRYDQL�H�DQFKH�GHL�PHQR�JLRYDQL�FKH�QRQKDQQR�DOWUH�SRVVLELOLWj�GL�DQGDUH�H�SDVVDUH�LO�FDSRGDQQR�PDJDUL�LQ�XQ�ULVWRUDQWH�GL�TXHOOL�FKH�SDJKLILRU�GL�TXDWWULQL�SHU�SDVVDUH�XQD�VHUDWD��PDJDUL�PHQR�JUDGHYROH�GL�TXHOOD�FKH�SRL�SDVVDUH�LQ�XQDSLD]]D�FRQ�XQ�GLYHUWLPHQWR�SL��FRQFUHWR�(FFR�FKH�VRQR�ULVSRVWH�FKH�KD�LO�FRPSLWR�O¶$PPLQLVWUD]LRQH�GL�GDUH�H�QRQ�LO�SULYDWR�FLWWDGLQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��,R�VSHUR�FKH�WXWWR�TXHVWR�SHVVLPLVPR�DOPHQR�LQ�SDUWH�YHQJD�FDQFHOODWR�GDOOHSDUROH� GHOO¶DVVHVVRUH� FKH� DQFKH� VH� XQ� SR¶� LQ� ULWDUGR�� DWWUDYHUVR� TXHVWD� LQWHUSHOODQ]D� SRVVD� GDUHGHOOH�ULVSRVWH�SRVLWLYH�QHO�VHQVR�FKH�TXHVWD�IHVWD�VL�IDUj��SHUFKp�VLFXUDPHQWH�QRQ�SL��RUJDQL]]DUHTXHVWR� WLSR� GL� IHVWD� GRSR� XQ� DQQR� H� GRSR��PL� SHUPHWWR� GL� GLUH�� LO� VXFFHVVR� GHOOR� VFRUVR� DQQR�GHOO¶DJJUHJD]LRQH�FKH�F¶q�VWDWD� OR�VFRUVR�DQQR�VDUHEEH�HVWUHPDPHQWH�SUHPDWXUR��SHUFKp�RFFRUUHVSHULPHQWDUH�SHU�GXH�R�WUH�DQQL�SHU�GLUH�FKH�XQ¶LQL]LDWLYD�QRQ�IXQ]LRQD�H�VLFXUDPHQWH�XQ�DQQR�qWURSSR�SRFR�
,R�SHQVR�FKH�LO�IDWWR�GL�XWLOL]]DUH�XQD�SLD]]D�GHOOD�FLWWj��XQD�SLD]]D�FKH�VLFXUDPHQWH�q�VHPSUH�VWDWDXQ� FHQWUR� GL� DJJUHJD]LRQH� SHU� IDUH� IHVWH�� SHU� LQL]LDUH� LO� SULPR� JLRUQR� GHOO¶DQQR� SRVVD� HVVHUHXQ¶RFFDVLRQH�LPSRUWDQWH�SHU�OD�QRVWUD�FLWWj��$QFRUD�SL��SHUFKp�TXHVWR�WLSR�GL�IHVWD�QRQ�q�FRVWDWDPROWR� DO� FRPXQH�� VLFXUDPHQWH� QRQ� KD� DYXWR� FRVWR� ]HUR� SHUz� q� VWDWD� RUJDQL]]DWD� LQ� HFRQRPLD�SHQVR�FKH�VLFXUDPHQWH�VLD�XQD�PDQLIHVWD]LRQH�GD�SRUWDUH�DYDQWL�HG�q�SHU�TXHVWR�FKH��DQFKH�VH�FRQXQ� SR¶� ULWDUGR� SHQVR� FKH� O¶DVVHVVRUH� FL� SRVVD� UDVVLFXUDUH� VXOO¶HVLWR� SRVLWLYR� R� PHJOLR�� VXOODULVSRVWD�SRVLWLYD�D�TXHVWD�LQWHUSHOODQ]D�
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$66��52662��/¶DQQR�SDVVDWR��FRPH�VDSHWH��VL�HUD�FUHDWD�XQD�VLWXD]LRQH�YLUWXRVD��SHUFKp�F¶HUDQRVWDWH�DGGLULWWXUD�WUH�SURSRVWH�GD�SDUWH�GL�WUH�GLYHUVH�RUJDQL]]D]LRQL��DVVRFLD]LRQL�SHU�UHDOL]]DUH�ODIHVWD� GL� FDSRGDQQR� IUD� O¶DOWUR� D� FRVWR� ]HUR� SHU� LO� FRPXQH�� TXLQGL� VHQ]D� RQHUL�� SRL� OH� WUHDVVRFLD]LRQL� VRQR�VWDWH�FRPSDWWDWH�� FLRq� FL� VLDPR� WURYDWL�� DEELDPR� IDWWR�DOFXQH�GLVFXVVLRQL�� DOOD
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ILQH�VLDPR�ULXVFLWL��PHWWHQGR�LQVLHPH�L�EXRQL�SURSRVLWL�H�OD�EXRQD�YRORQWj�GL�TXHVWH�DVVRFLD]LRQL�DUHDOL]]DUH�O¶HYHQWR�GHO�FDSRGDQQR�FRQ�XQ�RQHUH�PLQLPR�SHU�LO�FRPXQH�
$ TXHVWR� SXQWR� VL� UHDOL]]DQR�� ILQDOPHQWH�� OH� FRQGL]LRQL� SHU� IDUH�� GRPDQL� VWHVVR�� WHOHIRQHUzSHUVRQDOPHQWH�DL�SURSRQHQWL�SHU� ULXQLUH�XQ� WDYROR�H�YHGHUH�VH�SRVVLDPR�PHWWHUH� LQVLHPH� OH�GXHLQL]LDWLYH�SHU� UHDOL]]DUH� OD�VHUDWD�GL�FDSRGDQQR�FKH� O¶DQQR�VFRUVR�KD�DYXWR�XQ�EXRQ�VXFFHVVR��qVWDWD�LQWHUHVVDQWH��KD�LO�YDQWDJJLR�GL�UDGXQDUH�SHUVRQH�GL�RJQL�HVWUD]LRQH�VRFLDOH��ULFFKL�H�SRYHUL�IUD� O¶DOWUR� DSUR� XQ� EUHYH� LQFLVR�� O¶LGHD� GHOOD� FHQD� GL� JDOD� SHU� OH� SHUVRQH� ELVRJQRVH� q� XQ¶LGHDLQWHUHVVDQWH�� FKH� SRVVLDPR� SRL� DQFKH� VWXGLDUH� ±� H� FKLXGR� O¶LQFLVR� ±� LQ� UHOD]LRQH� DQFKH� SHUz� DTXHOOH�FKH�VRQR�OH�GLIILFROWj�FKH�RJJHWWLYDPHQWH�DEELDPR�GL�ELODQFLR�H�DQFKH�LQ�UHOD]LRQH�D�TXHVWHLR� FRQILGR� QHOOD� EXRQD� YRORQWj� GL� FKL� FL� KD� IDWWR� OH� SURSRVWH� SHUFKp� VHQ]D� O¶LQWHUYHQWR� GHOOHDVVRFLD]LRQL� SULYDWH� ULXVFLUHEEH�� LO� FRVWR� GL� XQD� PDQLIHVWD]LRQH� GHO� JHQHUH�� VDUHEEH� FRQ� OHGLIILFROWj�GL�ELODQFLR�FKH�DEELDPR�D�FKLXGHUH�LO�ELODQFLR�GL�TXHVW¶DQQR��FLRq�D�FKLXGHUH�JOL�HYHQWLGL� TXHVW¶DQQR� GDYYHUR� SURLELWLYD�� &RQ� O¶DLXWR� GL� TXHVWH� DVVRFLD]LRQL� LR� FRQILGR� FKH� DQFKHTXHVW¶DQQR�VL�SRVVD�FRQWLQXDUH�OD�VSHULPHQWD]LRQH�GHO�FDSRGDQQR�LQ�3LD]]D�9LUJLQLR��6ROR�SHUFKpFDSLDWH� OH�GLIILFROWj�HFRQRPLFKH�FKH�DEELDPR��GLPHQWLFDYR�GL�GLUH�FKH�TXHVW¶DQQR� ULXVFLUHPR�DIDUH� OD� WUDGL]LRQDOH� RSHUHWWD� GL� FDSRGDQQR�� ULXVFLDPR� D� IDUOD� SHUFKp� OD� FRPSDJQLD� YLHQHTXHVW¶DQQR� D� SURSULR� ULVFKLR� H� TXLQGL� VHQ]D� DOFXQ� RQHUH� SHU� O¶HQWH�� SHUFKp� DOWULPHQWL� QRQDYUHPPR� DYXWR� L� IRQGL� SHU� SRWHU� UHDOL]]DUH� TXHVWD� FKH� RUPDL� q� XQD� WUDGL]LRQH� GL� OXQJR«� GLSDUHFFKL�DQQL�
&RPXQTXH�FRQILGR�VL�SRVVD� IDUH��GRPDQL�VWHVVR�VHQWLUz� OH�DVVRFLD]LRQL�H�SRL�VDSUz�GLUH�� ULIHULUHDOOD� FRPPLVVLRQH� R� DL� FRQVLJOLHUL� FKH� VRQR� LQWHUHVVDWL� JOL� VYLOXSSL� SHU��PL� DXJXUR�� LO� EXRQ� ILQHGHOO¶LQL]LDWLYD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�1RWR�
&216��1272��0HJOLR�WDUGL�FKH�PDL��5LQJUD]LR�O¶DVVHVVRUH�SHU�O¶LPSHJQR�SHUORPHQR�YHUEDOH�DOPRPHQWR� H� FHUFKLDPR� GL� SRUWDUH� LQ� SRUWR� TXHVWD� FRVD� TXD�� PDJDUL� FKLHGR� VH� LQ� IDVH� GLSURJUDPPD]LRQH�LO�SURVVLPR�DQQR�VL�SRVVD�JLj�PDJDUL�VWDQ]LDUH�XQD�SLFFROD�VRPPD�LQ�PRGR�GDIDU�VDSHUH�SULPD�DOOH�YDULH�DVVRFLD]LRQL�FKH�LQWHQGRQR�RUJDQL]]DUOR�FKH�XQD�EDVH�VX�FRVD�LQL]LDUHO¶KDQQR�JLj�
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