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&216�� &5$9(52� �8'&��� 4XHVWD� LQWHUSHOODQ]D� q� VWDWD� GD� PH� SUHVHQWDWD� SURSULR� DOO¶LQL]LRGHOO¶DQQR��HVDWWDPHQWH�LO���JHQQDLR��SHUFKp��F¶q�XQ�SHUFKp��SURSULR�LQ�TXHOOD�IDVH�H�LQ�TXHL�JLRUQLVXELWR�GRSR� O¶HSLIDQLD� OD�JLXQWD� VWDYD�YHGHQGR�H� FDOLEUDQGR� JOL� LQWHUYHQWL� GL� ELODQFLR�� TXLQGL� VLVWDYD� IRUPDQGR� LO� ELODQFLR�� DOORUD� SUHYHQWLYDPHQWH� DIILQFKp� QRQ� VXFFHGHVVH� GL� QXRYR�� FRPH� qVXFFHVVR� O¶DQQR� VFRUVR�� O¶LQJUDWR� IDWWR� FKH� FL� IX� OD� PDQFDQ]D� GL� IRQGL� D� GLVSRVL]LRQH� SHU� ODQRUPDOH�PDQXWHQ]LRQH�GHL�IDEEULFDWL�H�GL�HGLILFL�FRPXQDOL��GHOOH�VWUDGH�H�YLD�GLFHQGR��GL� IDWWL� LOVRWWRVFULWWR�LQVLHPH�DO�&RQVLJOLHUH�0DUWLQL�IHFHUR�QHO�OXJOLR�VFRUVR��PL�SDUH��DOOD�ILQH�GL�OXJOLR�XQDLQWHUSHOODQ]D� LQ� TXHVWR� VHQVR�� SHU� HYLWDUH� TXHVWR� H� JLj� O¶DQQR� SULPD� DOOD� ILQH� DQQR� F¶HUD� ODPDQFDQ]D� GL� TXHVWL� IRQGL�� YROHYDPR� SUHYHQWLYDPHQWH� FRQWULEXLUH� H� TXLQGL� VROOHFLWDUH
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O¶DPPLQLVWUD]LRQH� D� XQD� DWWHQ]LRQH� SDUWLFRODUH� SHU� TXHVWR� WLSR� GL� LQWHUYHQWR�� SHUFKp� ODPDQXWHQ]LRQH� GHOOH� VWUDGH�� LO� YHUGH� SXEEOLFR�� OD�PDQXWHQ]LRQH� GHL� IDEEULFDWL�� O¶LQJKLDLDWXUD� GHLYLFLQDOL�� TXHVWR� ULJXDUGD� GL� SL�� OH� IUD]LRQL�� VRQR�� SHU� TXDQWR� PL� ULJXDUGD�� GHJOL� LQWHUYHQWLSULRULWDUL�
,QYHFH�KR�YLVWR�FKH�D�ELODQFLR�IRQGL�D�GLVSRVL]LRQH�SHU�TXHVWL�LQWHUYHQWL�VRQR�EHQ�SRFKL��DQ]L�QRQFH� QH� VRQR�� WDQW¶q� YHUR� LR� KR� IDWWR�� DO� ELODQFLR� FKH� GLVFXWHUHPR� PL� SDUH� GRPDQL� VHUD� XQHPHQGDPHQWR�VSHFLILFR�SURSULR�SHU�TXHVWR�WLSR�GL�LQWHUYHQWR��H�PL�VSLHJR�PHJOLR�� LQ�SDUWLFRODUHKR�FLWDWR�VX�TXHOO¶HPHQGDPHQWR��PD�O¶KR�FLWDWR�DQFKH�LQ�TXHVWD�LQWHUSHOODQ]D��O¶LQJKLDLDWXUD�GHOOHVWUDGH�YLFLQDOL�H� OD�FRQWULEX]LRQH�FKH� LO�FRPXQH�GD�VHPSUH�KD�GDWR�R�Gj�D�FKL�QH� ID� ULFKLHVWD�DLFRQILQDQWL�SHU� O¶DVIDOWDWXUD�DO������SHUFKp�GLFR�TXHVWR"�3HUFKp� OH� VWUDGH�QHOOH� ID]LRQL�� OH� VWUDGHYLFLQDOL�QHOOH�IUD]LRQL�VRQR�VWUDGH�FKH�VH�LO�FRPXQH�GRYHVVH�SUHQGHUVL�LQ�FDULFR�DYUHEEH�XQ�RQHUHHFFHVVLYR�SHU�FXL�QRQ�SRWUHEEH�IDUH�OD�PDQXWHQ]LRQH��DQFKH�SHUFKp�LQ�RJJL�OD�OHJJH�SUHYHGH��H�PHOR� GLUj� O¶DVVHVVRUH�� FKH� TXHVWH� YHQJDQR� DOODUJDWH� D� �� PHWUL�� OD� FRQWULEX]LRQH� SHU� XQ� SR¶� GLLQJKLDLDWXUD�FKH�TXHVW¶DQQR�QRQ�q�VWDWD�IDWWD�VHUYH��SHUFKp�TXHVWH�VRQR�VWUDGH�GL�XWLOL]]R�SXEEOLFR�VLD�SXUH�QRQ�FRPXQDOL�PD�GL�XWLOL]]R�SXEEOLFR��D�IDUH�Vu�FKH�WDOXQH�VWUDGH��IDFFLR�XQ�HVHPSLR��SHUHVHPSLR�9LD�&KLUL�H�0DGRQQD�GHOO¶2OPR�FKH�FROOHJD��SHUFKp�LQ�SDUWH�FRPXQDOH�QH�SDUWH�YLFLQDOLFKH�FROOHJD�XQ�SRSRORVR�TXDUWLHUH�FKH�q�TXHOOR�GHOOD�7RUUHWWD�FRQ�&HULDOGR�DYUHEEH�ELVRJQR�GL�XQDPDQXWHQ]LRQH�GL�TXHVWR�JHQHUH�TXHVW¶DQQR�QRQ�q�VWDWD�IDWWD��O¶DQQR�VFRUVR�PL�HUR�DWWLYDWR�H�VL�HUDSURYYHGXWR�FRQ�XQD�FHUWD�GLIILFROWj��WDQW¶q�YHUR�HUDQR�DQQL�FKH�QRQ�VL�IDFHYD�SL��H�VRQR�RFFRUUL�LQDOORUD���R���FDPLRQ�GL�LQJKLDLDWXUD�SHU�XQ�WUDWWR�DEEDVWDQ]D�EUHYH�VH�VL�IDFHVVH�WXWWL�JOL�DQQL��HFFRTXHVWD� q� OD�PRWLYD]LRQH�� FRQ�XQ�SDLR�GL� FDPLRQ�GL� TXHVWR� JHQHUH� DQFKH� LO� FRVWR� SHU� LO� FRPXQHVDUHEEH�PHQR�JUDYRVR�
4XLQGL� ELVRJQD� SRUUH� SULRULWDULDPHQWH�� VLD� SXUH� QHOOH� GLIILFROWj� GL� ELODQFLR�� LR� TXHVWR� OR� IDFFLRFRPH�VROOHFLWD]LRQH�FRPH�DPPLQLVWUDWRUH�FKH�q�FRVFLHQWH�FKH�QRQ�VL�SXz�WLUDUH�OD�FRSHUWD�VHPSUHGD�XQD�SDUWH�H�WXWWD�GDOO¶DOWUD��SHUz�TXHVWH�VRQR�FRVH�FKH�QRQ�FRPSRUWDQR�JURVVH�VSHVH�PD�VRQRDWWHQ]LRQL� FKH� LQ� DOFXQL� DQQL� GD� TXHVWD� SDUWH� GL� TXHVWD� DPPLQLVWUD]LRQH� QRQ� VL� KDQQR� SL��� VLSULYLOHJLDQR� LQWHUYHQWL� WLSR� LO� ULIDFLPHQWR� GHO� IDUR�� SHU� FDULWj�� SXz� HVVHUH� XQD� LPPDJLQH� SHU&XQHR��PD�VHFRQGR�PH�VSHQGHUH�XQ�PLOLDUGR�H�PH]]R�GHOOH�YHFFKLH�OLUH������PLOD�(XUR�SHU�IDUHTXHVWR�VL�SRWHYD�IDUH�XQD�ULVWUXWWXUD]LRQH�FRQ�PROWR�PHQR�H�PDJDUL�SRWHUH��FRQ�XQD�SDUWH�GL�TXHVWLVROGL�� LQWHUYHQLUH�SHU� HVHPSLR�VX�TXHVWR� WLSR�GL�XWLOLWj�SXEEOLFD� FKH� VRQR� OH� VWUDGH�YLFLQDOL�� FKHVRQR� OD� PDQXWHQ]LRQH� GHO� YHUGH� SHUFKp� q� LQXWLOH� IDUH� QXRYH� ]RQH� YHUGL� H� SRL� ODVFLDUOH� QHOODVLWXD]LRQH�LQ�FXL�VL�WURYDQR�RJJL�
(¶�SHU�TXHVWR�FKH�KR�YROXWR�IDUH�TXHVWD�LQWHUSHOODQ]D�SHU�SRUUH�OH�FRQGL]LRQL�DIILQFKp�QRQ�VXFFHGDSL��TXHVW¶DQQR�TXHOOR� FKH� q� VXFFHVVR�QHJOL� DQQL� VFRUVL� H� TXLQGL� D� ELODQFLR� FL� VLDQR� GHL� IRQGL� DGLVSRVL]LRQH��QH�ULSDUOHUHPR�PDJDUL�SL��DPSLDPHQWH�GRPDQL�VHUD�FRQ�O¶HPHQGDPHQWR��LR�VSHUHUHLFKH� O¶DVVHVVRUH� JLj� TXHVWD� VHUD� PL� GLFHVVH� TXDOFRVD� GL� SRVLWLYD� LQ� PHULWR�� FLRq� FKHO¶DPPLQLVWUD]LRQH�VLFXUDPHQWH�DYUj�XQD�DWWHQ]LRQH� LQ�SDUWLFRODUH��PD�QRQ�VROR�XQD�DWWHQ]LRQH�DSDUROH��PDQXWHQ]LRQH�GHL�IDWWL��FRVD�FKH�QRQ�F¶q�VWDWD�O¶DQQR�VFRUVR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5Ê��)25=$�,7$/,$���4XHVWD�LQWHUSHOODQ]D�SUHVVDSSRFR�VLPLOH�O¶DYHYR�SUHVHQWDWDOR�VFRUVR�DXWXQQR�H�LQ�TXHOOD�RFFDVLRQH�LO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�VHFRQGD��FKH�LQ�TXHVWRPRPHQWR�q�XQ�DWWLPR�DVVHQWH��DYHYD�SURPHVVR��VX�PLD�VROOHFLWD]LRQH��FKH�VL�VDUHEEH�SRWXWD�IDUHXQD�FRPPLVVLRQH�LWLQHUDQWH�SHU�DQGDUH�LQVLHPH�QRL�FRQVLJOLHUL�H�FKLHGHQGR�DQFKH��VH�q�SRVVLELOH�OD� SUHVHQ]D� GHL� JLRUQDOLVWL�� XQD� FRPPLVVLRQH� LWLQHUDQWH� SHU� &XQHR� SHU� IDUH� YHGHUH� TXHOOHSUREOHPDWLFKH�FKH�UDFFRQWDWH�TXL��VXL�EDQFKL�GHO�FRQVLJOLR�SRVVRQR�VHPEUDUH�GL�SRFD�LPSRUWDQ]DPD�FKH�YLVWH�VXO�SRVWR�IDUHEEHUR�FRPSUHQGHUH�PHJOLR�TXDO�q�OD�VLWXD]LRQH�
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,R� ULEDGLVFR�TXDQWR�KD�GHWWR� LO�&RQVLJOLHUH�&UDYHUR�H�VRSUDWWXWWR�SHU� O¶LQJKLDLDWXUD�SHU� OH� VWUDGHGHOOD� SHULIHULD� GHOOH� IUD]LRQL�� TXHOOR� q� XQ� SUREOHPD� HIIHWWLYDPHQWH� YHUR�� SHUz� FL� VRQR� SUREOHPLDQFKH�LPSRUWDQWL�LQ�FLWWj�H�DQFKH�QHOOH�SHULIHULH�GHOOD�FLWWj��FKH�LR�YRUUHL�IDUH�WRFFDUH�FRQ�PDQR�DOQRVWUR�DVVHVVRUH�DL�ODYRUL�SXEEOLFL��IDUH�WRFFDUH�FRQ�PDQR�DOO¶$VVHVVRUH�%RVHOOL�FKH�GHYH�PHWWHUHPDQR� DO� SRUWDIRJOLR� TXDQGR� VL� GHYH� ULPSLQJXDUH� OD� YRFH� GHO� ELODQFLR� FKH� ULJXDUGD� OHPDQXWHQ]LRQL��SHUFKp�IRUVH�VL�UHQGHUHEEHUR�FRQWR�GL�SHUVRQD�FKH�TXDQWR�YLHQH�PHVVR�D�ELODQFLRSHU� TXHVWR� WLSR� GL� LQWHUYHQWL� q� LQDGHJXDWR� H� OR� q� WDQWR� SL�� VH� VL� FRQVLGHUD� FKH� FL� VRQR� GHOOHVLWXD]LRQL� GL� YHUR� SHULFROR�� LR� YRUUHL� SRWHUYHOH� � IDUH� WRFFDUH� FRQ�PDQR� TXLQGL� LQYLWR�� DGHVVR� qWRUQDWR�LO�QRVWUR�3UHVLGHQWH�GHOOD�VHFRQGD�FRPPLVVLRQH��D�IDUH�TXHOOD�FRPPLVVLRQH�LWLQHUDQWH�FKHPL�DYHYD�SURPHVVR�FKH�VDUHEEH�VWDWD�IDWWD�FKH�SHUz�FDPSD�FDYDOOR�VRQR���PHVL�FKH�DVSHWWR�H�QRQq DQFRUD�VWDWD�IDWWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��8'&���,R�LQWHUYHQJR�GLFHQGR�FKH�LO�SUREOHPD�GHOOH�YLH�YLFLQDOL�q�XQ�SLFFRORJUDQGH�SUREOHPD�FKH�WRFFD�OH�IUD]LRQL��GLFR�³SLFFROR�JUDQGH�SUREOHPD´��SLFFROR�SHUFKp"�3HUFKp�LQDSSDUHQ]D� FKL� OH� JXDUGD�GDOOD� FLWWj� DYHUH� ��� FKLORPHWUL� GL� VWUDGH� QRQ� DVIDOWDWH� q� EHQ� SRFD� FRVDULVSHWWR�DOOH�����FKLORPHWUL�GL�VWUDGH�FKH�DEELDPR�
Ê XQ JUDQGH�SUREOHPD�SHUFKp�TXHOOH� IDPLJOLH�FKH�YLYRQR� OXQJR�TXHOOH�VWUDGH�FKLHGRQR�H�KDQQRGLULWWR� D� XQ� PLQLPR� GL� VHUYL]LR� UHODWLYR� D� SHUFRUUHUH� XQD� VWUDGD� LQ� FRQGL]LRQL� PLQLPDPHQWHIDYRUHYROL��LR�GR�DWWR�DOO¶DPPLQLVWUD]LRQH�FKH�GL�DQQR�LQ�DQQR�PHWWH��FROORFDQGR�DO�ELODQFLR�XQDFLIUD�FKH�SXz�DQGDUH�GDL��������PLOLRQL�GL�OLUH��QRL�ULXVFLDPR�DQQXDOPHQWH�D�DVIDOWDUH�DO�����GHOOHYLH�YLFLQDOL�H�TXHVWR�GLFR�q�XQD�FRVD�SRVLWLYD�H�O¶DEELDPR�VHPSUH�VRVWHQXWD�FRPH�WDOH�
&KLHGR�SHUz�XQD�FRVD��H�KR�WHUPLQDWR��FKH�OD�ULFKLHVWD�GL�SLHWULVFR�R�PDWHULDOH�OLWRLGH�SHU�FROORFDUHVX�TXHVWH�VWUDGH�DQFRUD�GD�DVIDOWDUH��QRQ�VLD�TXDVL�XQD�HOHPRVLQD�R�XQD�ULFKLHVWD�FKH�L�IUD]LRQLVWLGHYRQR� IDUH�� PDJDUL� ��� SHUVRQH� TXD�� ��� SHUVRQH� Oj� DOO¶DPPLQLVWUD]LRQH�� LR� GLUHL� FKH� VDUHEEHPROWR�PHJOLR�ILVVDUH��QRQ�VR�XQD�FLIUD�GL����PLOLRQL�GL�OLUH����±���PLOD�(XUR��DIILQFKp�FRQ�TXHVWDFLIUD�VL�SRVVD�DFTXLVWDUH�LO�PDWHULDOH�H�HVWHQGHUOR�R�FHUFDUH�OD�FROODERUD]LRQH�DQFKH�GHL�IUD]LRQLVWLSHU�HVWHQGHUOR�VX�TXHVWH�VWUDGH�LQ�PRGR�FKH�DOPHQR�GXH�YROWH�DOO¶DQQR�DEELDQR�XQD�JDUDQ]LD�GLVWUDGH�SHUFRUULELOL�VH�QRQ�DQFRUD�DVIDOWDWH�

��������RRR��������

�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� %DQGLHUD� *LDQFDUOR� H� 1RWR� &DUPHOR� HG� HVFH� LO&RQVLJOLHUH�'DOPDVVR�(PLOLR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��/$�&,77$¶�$3(57$���/D�PLD�q�XQD�RVVHUYD]LRQH��FLUFD�LO���������GHOOHLQWHUSHOODQ]H� WUDWWDWH� QHL� FRQVLJOL� ULJXDUGDQR� TXDVL� VHPSUH� YLDELOLWj�� PDQXWHQ]LRQH� VWUDGH�LOOXPLQD]LRQH� HWF��� DQFK¶LR� LQ� SDVVDWR� DYHYR� FKLHVWR� FKH� QHOOH� FRPPLVVLRQL� DG� KRF� FL� IRVVH� ODSRVVLELOLWj� FKH� RJQL� FRQVLJOLHUH� SRWHVVH� SRUWDUH� LQ� XQD� FRPPLVVLRQH� VSHFLILFD� WXWWL� TXHVWLDUJRPHQWL�� DQFKH�SHUFKp� WUDWWDQGROL� LQ� FRPPLVVLRQH� FRQ�GHOOH�SODQLPHWULH� H� DYHQGR�PDJDUL� SL�WHPSR�SHU�OD�GLVFXVVLRQH�IRUVH�LO�ODYRUR�VDUHEEH�SL��LQWHUHVVDQWH�
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4XLQGL� LQYLWR� DQFK¶LR�� H�PL� DVVRFLR� D� TXDQWR� KD� GHWWR� O¶,QJ�� *DOIUq�� XQD� FRQYRFD]LRQH� GL� XQDFRPPLVVLRQH�VX�TXHVWL�DUJRPHQWL�GL�GHWWDJOLR��SHUz�LPSRUWDQWL�SHU�L�FLWWDGLQL�H�SHU�OD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$���0L�SHUPHWWR�GL�LQWHUYHQLUH�SHUFKpPDQFD� XQ� WDVVHOOR�� H� q� XQ� WDVVHOOR� GL� OHJLWWLPLWj�� H� FLRq� FRVD� GLFH� OD� OHJJH�� SHUFKp� DOWULPHQWLIDFFLDPR� VRODPHQWH� GHOOH� SDUROH�� DOORUD� JLj� FKH� FL� VLDPR� LR� LQYLWHUHL� LO� 3UHVLGHQWH� GHOOD&RPPLVVLRQH� XUEDQLVWLFD�� SHUz� ROWUH� D� LQYLWDUOR� VDUHEEH� RSSRUWXQR� FKH� IDFHVVH�� DQFK¶LR� PLDVVRFLR�D�TXHOOR�FKH�GLFH�*DOIUq��WXWWH�OH�YROWH�FKH�LQYLWR�DQFK¶LR�SHU�DOWUH�FRVH�LO�3UHVLGHQWH�GHOOD&RPPLVVLRQH� XUEDQLVWLFD� SUHQGH� QRWD� H� QRQ� ID� TXDVL� PDL�� JOL� DOWUL� OR� IDQQR�� PD� LO� QRVWUR3UHVLGHQWH�GHOOD�&RPPLVVLRQH�XUEDQLVWLFD�QRQ�OR�ID��DOORUD�YRUUj�GLUH�FKH�FL�VDUDQQR�L�FRPPLVVDULFKH�FHUFKHUDQQR�GL�IDUJOLHOR�IDUH�
'HWWR�TXHVWR�YRUUHL�FKH�VL� IDFHVVH�H�PL� ULYROJR�VSHFLILFDWDPHQWH�DL� FRQVLJOLHUL� WHFQLFL�SHUFKp� ORVDQQR�� H� FLRq� VDUHEEH� LO� FDVR� FKH� LO� FRLQYROJLPHQWR� GHO� &RQVLJOLR� &RPXQDOH� IRVVH� WRWDOH� QHOPRPHQWR� LQ�FXL�F¶q� O¶HOHQFR�GHL� ODYRUL�SXEEOLFL��SHUFKp�DOWULPHQWL� FRPH� ID�D�HVVHUH� LQVHULWR�QHOELODQFLR�VH�QRQ�FL�VRQR�OH�RSSRUWXQH�VRPPH"�0D�OH�RSSRUWXQH�VRPPH�QRQ�FL�VRQR�VH�FL�VRQR�DOWUHVROX]LRQL�
&RPXQTXH�FHUFKHUz�GL�HVVHUH�HVWUHPDPHQWH�VLQWHWLFR��VDUHEEH�LO�FDVR��SHU�GXH�DQQL�FKH�DEELDPRDQFRUD� GD� DPPLQLVWUDUH�� DYHUH� LO� SLDFHUH� FRPH� &RQVLJOLHUL� &RPXQDOL� GL� GDUH� LO� QRVWUR� DSSRUWRFRVWUXWWLYR�SHU�OH�VFHOWH�SULRULWDULH�GHL�ODYRUL�SXEEOLFL�FKH�GRYUHEEHUR�HVVHUH�IDWWL�FRQ�LO�FRQWULEXWRGHOOD�PDJJLRUDQ]D� H� LO� FRQWULEXWR� FULWLFR� DQFKH� GHOOD�PLQRUDQ]D��PD� TXHVWH� FRVH� OH� IDL� VROR� VHSUHVHQWL�SULPD�FKH�VLDQR�HVHFXWLYH�TXHVWH�EHQHGHWWH�JLXQWH��SHQVR�GL�IDUH�LO�'RQ�&KLVFLRWWH��SHUzYD�EHQH��q�GD�WUH�DQQL�FKH�FKLHGR�TXHVWR�DOO¶DVVHVVRUH�DL�ODYRUL�SXEEOLFL�
3UHVLGHQWH� GHOOD� &RPPLVVLRQH� XUEDQLVWLFD� PL� YXROH� VHQWLUH�� ,O� 3UHVLGHQWH� GHOOD� &RPPLVVLRQHXUEDQLVWLFD� YXROH� VHQWLUH� R� QR"�� $EELD� SD]LHQ]D�� SHU� OD� FRPPLVVLRQH� FKH� FRVD� FKLHGR� q� FKHO¶HOHQFR�GHL�ODYRUL�SXEEOLFL�H�TXHOOR�FKH�q�O¶HOHQFR�SOXULHQQDOH�VLD�GLVFXVVR�EHQ�SULPD�GHO�JHQQDLRTXDQGR�OR�VRWWRSRQJRQR��VLFFRPH�q�XQ�GDWR�GL�IDWWR��VFXVDWH��TXLQGL�SUHQGD�DWWR�LO�3UHVLGHQWH�GHOOD&RPPLVVLRQH�XUEDQLVWLFD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66�� 5266,�� 3URSULR� WHOHJUDILFR�� ULVSHWWR� D� TXHVWH� FRQVLGHUD]LRQL� DSSHQD� HVSRVWH� GDO� &RQV�%RGLQR� PL� SDUH� FKH� XQD� SUHFLVD]LRQH� FL� YRJOLD�� FLRq� TXHOOR� FKH� YLHQH� ULFKLDPDWR� QHOODLQWHUSHOODQ]D�PL�SDUH�FRQFHUQD�QRQ�OH�YRFL�GL�ELODQFLR�GHJOL�LQYHVWLPHQWL�EHQVu��PL�FRUUHJJDQR�LFRQVLJOLHUL� FKH� KDQQR� ILUPDWR� O¶LQWHUSHOODQ]D� PHGHVLPD�� OD� VSHVD� FRUUHQWH�� VL� SDUOD� GLPDQXWHQ]LRQH� RUGLQDULD� FKH� D� ORUR� JLXGL]LR� QRQ� WURYDQR� OD� FRSHUWXUD� DGHJXDWD� QHO� %LODQFLR� GL3UHYLVLRQH�
$OWUR�DUJRPHQWR�q�LO�SURJUDPPL�GHL�ODYRUL�SXEEOLFL�FKH�WUD�O¶DOWUR�ULFRUGR�DO�&RQVLJOLHUH�%RGLQRSHU�VXD�LQIRUPD]LRQH�KD�XQ�GHFRUVR�WHPSLVWLFDPHQWH�PROWR�DEERQGDQWH��WDQWR�FKH�GD�GLYHUVL�DQQLYLHQH� UHJRODUPHQWH� DSSURYDWR� H� SXEEOLFDWR� FRQ�PROWR� DQWLFLSDWR� ULVSHWWR� DOOD� WUDWWD]LRQH� H� DOODDSSURYD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�&RPXQDOH�GHO�ELODQFLR�FRPH�IDUHWH�GRPDQL�VHUD�4XLQGL� FKLDULVFR� TXHVWL� HOHPHQWL� VROR� SHU� HYLWDUH� GHJOL� HTXLYRFL�� TXDQGR� SDUOLDPR� GL� VSHVDFRUUHQWH� SDUOLDPR� GL� YRFL� GL� ELODQFLR� FKH� VRQR� GHO� WXWWR� HVWUDQHH� ULVSHWWR� DO� ELODQFLR� GHJOLLQYHVWLPHQWL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�%RVHOOL�
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$66�� %26(//,�� /¶XOWLPD� SDUWH� GHOO¶LQWHUYHQWR� GHOO¶$VVHVVRUH� 5RVVL� LQWURGXFH� TXHOOD� FKHGRYUHEEH� FHUFDUH� GL� HVVHUH� XQD� ULVSRVWD� VX� TXHVWR� DUJRPHQWR� IRFDOL]]DWD� LQ� SDUWLFRODUH� VXOELODQFLR�� OD�VFRUVD�VHWWLPDQD�KR�IRUQLWR�D� WXWWL� L�FRQVLJOLHUL�XQD� LQWHUHVVDQWLVVLPD� ULFKLHVWD�FKH� qVWDWD�IDWWD�GDOO¶,5$6�UHJLRQDOH��FHQWUR�GL�VWXGL�GHOOD�5HJLRQH�3LHPRQWH�LQ����FRPXQL�3LHPRQWHVL�FKH�VRWWROLQHD�FRPH�QRQ�YDGD�GLPHQWLFDWR�FKH�OR�VFHQDULR�LQ�FXL�VL�WURYDQR�RJJL�JOL�HQWL�ORFDOL�DRSHUDUH� q� FDUDWWHUL]]DWR� SULQFLSDOPHQWH� GD� XQD� FUHVFHQWH� ULJLGLWj� GHOOD� VSHVD� FRUUHQWH�� LQ�PRGRSDUWLFRODUH�DOFXQH�YRFL�FKH�VRQR�OH�VSHVH�GL�SHUVRQDOH��OH�VSHVH�GL�DPPRUWDPHQWR�SHU�L�PXWXL�H�OHVSHVH�FKH�VRQR�ULOHYDQWL��O¶DYUHWH�YLVWR�QHO�ELODQFLR��SHU�TXDQWR�ULJXDUGD�OH�XWHQ]H�FRPXQDOL�
,QGXEELDPHQWH�TXHVWD� ULJLGLWj�GHOOD�VSHVD�VWD�FRQWULEXHQGR�D� IDUH�Vu�FKH�VLD�VHPSUH�SL��GLIILFLOHDUULYDUH� D� XQD� TXDGUDWXUD� FRQWDELOH� GHL� ELODQFL�� TXHVWR� OR� VDSHWH�� H� VRWWROLQHD� DQFKH� TXHVWDLQFKLHVWD�� H� q�XQ� GDWR� UHDOH�� FRPH� L� FRPXQL� LQWHUYHQJDQR�QHOOH�PDQXWHQ]LRQL� QRQ� SL�� VROR� FRQLQWHUYHQWL��PDQXWHQ]LRQL� FKH� LQYHFH� UDSSUHVHQWDQR�XQD�SDUWH�PHQR� ULJLGD�QHL�QXPHUL� FRPXQDOL�QRQ�VROR�SL��DWWUDYHUVR�JOL�LQWHUYHQWL�GL�VSHVD�FRUUHQWH�PD�VRSUDWWXWWR�FHUFDQGR�GL�IDUOL�DQFKH�FRQOD� VSHVD� LQ� FRQWR� FDSLWDOH�� SURSULR� SHU� VXSHUDUH� TXHVWD� ULJLGLWj� FRQWDELOLWj� H� XVDQGRILQDQ]LDULDPHQWH� OD� SRVVLELOLWj� GL� PDJJLRUH� IOHVVLELOLWj� FKH� RJJL� L� ELODQFL� FRPXQDOL� SRVVRQRFRQVHQWLUH�H�YL�GR�XQ�GDWR��QRL�q�YHUR�DEELDPR�LPSHJQDWR�SHU�PDQXWHQ]LRQL�RUGLQDULH�QHO�����FLUFD�����PLOD�(XUR��QHO�����������PLOD�FLUFD��QHO������ULSRUWD�����PLOD�(XUR��SHUz�LO�GDWR�FKHULJXDUGD� OH�PDQXWHQ]LRQL� VWUDRUGLQDULH� H� TXLQGL� JOL� LQWHUYHQWL� VXL� TXDOL� SRL� GRYUHPPR� IDUH� XQDDQDOLVL�PROWR�SL��DWWHQWD�SHU�FDSLUH�GRYH�LQFRPLQFLD�XQD�H�GRYH�ILQLVFH�O¶DOWUD��DQFKH�SHUFKp�QHOOHLQWHUSHOODQ]H�YHQJRQR�VROOHFLWDWL�GHJOL�DUJRPHQWL�FKH�VSHVVR�VRQR�GL�FRVu�JUDQGH�LPSRUWDQ]D�FKHVRQR� Vu�PDQXWHQ]LRQL�PD� ULFKLHGRQR� GHJOL� LPSHJQL� ILQDQ]LDUL� ULOHYDQWL� FKH� HYLGHQWHPHQWH� QRQSRVVRQR�HVVHUH�VFDULFDWL�VXOOD�VSHVD�FRUUHQWH�PD�VRQR�ULFRSHUWL�LQ�VSHVD�LQ�FRQWR�FDSLWDOH�
1RL� DEELDPR� XQD� ULOHYD]LRQH� FKH� FL� YHGH� QHO� ����� DYHUH� VSHVR� FLUFD� ���������� �� QHO� ���������������H�QHO�%LODQFLR�GL�3UHYLVLRQH�GHO������XQ�LPSRUWR�GL������������SHUDOWUR�OR�VWHVVR�&RQV�&UDYHUR�� FRQ� O¶HPHQGDPHQWR� FKH� SURSRQH� DO� ELODQFLR� GLPRVWUD� GL� UHQGHUVL� EHQ� FRQWR� GL� TXHVWDVLWXD]LRQH�� SHUFKp� LQ� VRVWDQ]D� FRQ� LO� VXR� HPHQGDPHQWR� QRQ� YD� D� FUHDUH� XQD� SDUWLWD� QXRYD� GLLQWHUYHQWR� VX� TXHO� FDSLWROR�� WRJOLHQGR� GD� DOWUL� FDSLWROL�� YD� VROWDQWR� D� FUHDUH� XQD� IDWWLVSHFLHVSHFLILFD� VX�TXHO�FDSLWROR�SDUWLFRODUH� FKH�JOL� LQWHUHVVD��TXLQGL�TXDVL�D� WHVWLPRQLDUH�FKH�VL� UHQGHFRQWR�GHOOD�GLIILFROWj�ILQDQ]LDULD�FKH�QRL�FL�WURYLDPR�GL�IURQWH�
4XLQGL�F¶q�DQFKH�GD�QRQ�GLPHQWLFDUH�FKH�DOFXQH�ULGX]LRQL�FKH�YL�KR�GHWWR�VRQR�DUULYDWH�DQFKH�SRLLQ�FRQVHJXHQ]D�DO�GHFUHWR�WDJOLD�VSHVH�FKH�FL�KD�FRVWUHWWR�D�ULWDJOLDUH�GHOOH�HFRQRPLH�SURSULR�Ou�HOH�ULGX]LRQL�TXLQGL�VL�YHGRQR�,Q�FRQFOXVLRQH�LR�FUHGR�FKH�ULVSHWWR�D�TXHOOH�FKH�VRQR�OH�QRVWUH�HVLJHQ]H��JOL�VWDQ]LDPHQWL�ULVSHWWRDOOH� ULVRUVH� FKH� DEELDPR� VLDQR� LQ� TXHVWD� IDVH� SURSRU]LRQDWD�� VDSHWH� FKH� VRVWHQJR� FKH� QRQ� FLGHEEDQR�HVVHUH�ULJLGLWj�HFFHVVLYH�QHOOD�FRQGX]LRQH�GHO�ELODQFLR��TXLQGL�VHQ]¶DOWUR�YHUUj�SUHVWDWD�ODPDVVLPD�DWWHQ]LRQH�H�FRPH�VHPSUH�YHGUHPR�QHO�FRUVR�GHOO¶DQQR�VH� FL� VDUDQQR�DOWUH� ULVRUVH�SHUULPSLQJXDUH� DQFKH� TXHOOL� LQ� SDUWLWD� FRUUHQWH�� SDWWR� GL� VWDELOLWj� SHUPHWWHQGR� H� VSHUDQGR� FKH� QRQDUULYL�XQ�DOWUR�GHFUHWR�WDJOLD�VSHVH�FKH�FL�FRVWULQJD�D�ULGXUUH�DQFRUD�OD�VSHVD�FRUUHQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� 3HU� TXDQWR� ULJXDUGD� O¶LQWHUYHQWR� GHOO¶$VVHVVRUH� 5RVVL� OR� FRQGLYLGR�� QHOVHQVR�FKH�SL��FKH�DOWUR�OD�PLD�LQWHUSHOODQ]D�ULJXDUGDYD�OD�VSHVD�FRUUHQWH��SRL�SHUz�O¶LQWHJUD]LRQHGDWD�GDOO¶$VV��%RVHOOL��FKH�LQ�WDOXQL�FDVL�VL�DWWLQJH��VL�q�DWWLQWR��VL�SXz�DWWLQJHUH�DQFKH�DOOD�VSHVD�LQFRQWR�FDSLWDOH�q�XQ�GDWR�FKH�LR�YRUUHL�IRVVH�SL��HVWHVR�SURSULR�SHU�TXHVWH�GLIILFROWj�FKH�FL�VRQR�SHUVWDELOLUH� SUHYHQWLYDPHQWH� QHO� ELODQFLR� GHOOH� GLVSRVL]LRQL� D� IDYRUH� GL� TXHVWR� WLSR� GL� LQWHUYHQWR�
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WDQW¶q� YHUR� FKH� LO� PLR� HPHQGDPHQWR�� WX� KDL� GHWWR� JLXVWDPHQWH� ³VRQR� DQGDWR� ELODQFLDPHQWH� DULGXUUH�XQ¶DOWUD�VSHVD��QRQ�GL�TXHO�WLSR�SHUz�SHU�GDUH�ULVSRVWD�D�TXHVWR�WLSR�GL�SUREOHPD´�
0D�SHUFKp�GLFR�TXHVWR"�3HUFKp�SXUWURSSR�TXHOOR�FKH�LR�KR�FRQVWDWDWR�O¶DQQR�VFRUVR�PD�QHJOL�DQQLSUHFHGHQWL� DQFKH� FKH� O¶DPPLQLVWUD]LRQH� SXQWD� WURSSR� R� TXDVL� HVFOXVLYDPHQWH� SHU� TXHVWL� GLLQWHUYHQWR� VXOO¶DYDQ]R� GL� DPPLQLVWUD]LRQH� H� SRL� FL� VDUDQQR� OH� YDULD]LRQL� GL� ELODQFLR� H� TXHVWRVHFRQGR�PH�q�XQ�HUURUH��QRQ�SHQVDUH�SUHYHQWLYDPHQWH�D�PHWWHUH�D�GLVSRVL]LRQH� LO�ELODQFLR�GHOOHPDQXWHQ]LRQL� GL� FXL� SDUODYR� SULPD� XQD� FLIUD� VXIILFLHQWH� SHU� OH� FRVH� SL�� HVVHQ]LDOL�� SRL� FL� VRQRVHPSUH�JOL�LPSUHYLVWL�H�DOORUD�TXL�SRVVRQR�LQWHUYHQLUH�OH�YDULD]LRQL�GL�ELODQFLR��H�LQYHFH�QRL�TXHVWDDWWHQ]LRQH� QRQ� FH� O¶DEELDPR�� LQ� XQ� WHPSR� LQGLHWUR� LR�PL� ULFRUGR� OD�*LXQWD�0HQDUGL�� OD�*LXQWD9LDQR� HWF�� VX� TXHVWL� SUREOHPL�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� DQFKH� OH� IUD]LRQL� TXHVWHDWWHQ]LRQL�F¶HUDQR�PROWR�GL�SL���LQYHFH�TXD�SXUWURSSR�F¶q�XQD�DVVHQ]D«�VDOYR�SRL�SURPHWWHUH�LQWDOXQH� FLUFRVWDQ]H� TXDQGR� VL� YLHQH� QHL� FRPLWDWL� GL� TXDUWLHUH� R� VRWWR� OH� HOH]LRQL�� SHUz� SRL� LQFRQFUHWH]]D�QRQ�F¶q�
4XHVWR�QRQ�ULJXDUGD�VROR�OH�IUD]LRQL�ULJXDUGD�DQFKH�OD�FLWWj��SHUFKp�OD�PDQXWHQ]LRQH�GHJOL�HGLILFLTXDQGR� O¶DQQR� VFRUVR� FL� VLDPR� WURYDWL� D� QRQ� DYHUH� XQD� OLUD� D� GLVSRVL]LRQH� SHU� IDUH� ODPDQXWHQ]LRQH�GL�HGLILFL��PHWWL�FKH�VL�URPSH�XQD�ILQHVWUD�DOOD�VFXROD�GL�&RUVR�6ROHUL��R�XQD�SRUWDFKH�QRQ�VL�FKLXGH«�TXHVWD�q�XQD�JUDYLWj�HQRUPH�H�TXL�QRQ�VL�SXz�DGGHELWDUH�WXWWR�H�VHPSUH�DOODVFXVDQWH� FKH� YRL� SUHQGHWH� D� SUHWHVWR� GHO� GHFUHWR� WDJOLD� VSHVH�� GLFLDPR� FKH� FL� VRQR� GHL� GHFUHWLWDJOLD� VSUHFKL� H� QRL� GREELDPR� DQFKH� DWWHQHUFL� D� TXHVWR� WLSR� GL� DWWHQ]LRQH� SHU� OD� FLWWj�� TXLQGLFRPLQFLDPR�D�WDJOLDUH�JOL�VSUHFKL�H�JXDUGDWH�FKH�GL�VSUHFKL�QH�VWLDPR�IDFHQGR��QH�VWDWH�IDFHQGRPD�D�LRVD�LQ�TXHVWR�VHQVR�H�q�TXHVWR�VXO�TXDOH�LR�SXQWR�QHO�VHQVLELOL]]DUYL�YRL�FRPH�JLXQWD�H�HFFRSHUFKp�KR�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�QRQ�GXUDQWH�LO�GLEDWWLWR�GHO�ELODQFLR�PD�O¶KR�SUHVHQWDWDFRQ�DWWHQ]LRQH��D�SDUWH�FKH�KR�IDWWR�SUHVHQWH�FKH�JLj�LQ�TXHVWD�HVWDWH�DYHYDPR�IDWWR�TXHVWR�WLSR�GLLQWHUYHQWR�� SHUz� GL� QXRYR� SUHVHQWDWD� DOO¶LQL]LR� GL� JHQQDLR�� SHUFKp� LQ� TXHL� JLRUQL� VL� VWDYDGLVFXWHQGR�LO�ELODQFLR�H�SRWHYDWH�H�SRWHWH�LQWHUYHQLUH�VH�YROHWH�DQFRUD�GRPDQL�VHUD�VX�TXHVWR�WLSRGL�GLVFRUVR��PD�VROR�FKH�QRQ�F¶q�TXHVWD�VHQVLELOLWj�H�q�TXHVWR�FKH� LR�FRQVWDWR��SHUz�SUHQGR�DWWRTXHVWD� VHUD� FKH� DOPHQR�GDOOH� SDUROH� GHOO¶DVVHVVRUH� DO� ELODQFLR� DOFXQH� GLVSRQLELOLWj� GL�PDJJLRUHDWWHQ]LRQH�LQ�TXHVWR�VHQVR�VRQR�YHQXWH��SHUz�LR�VWR�VXOOH�PLH�QRQ�PL�GLFKLDUR�VRGGLVIDWWR�DO�FHQWURSHU�FHQWR�VRQR�DWWHQWR�VH�TXHVWR�DYYHUUj�LQ�WDO�FDVR�OH�GLUz�GRSR�VH�VDUz�VRGGLVIDWWR�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 5LFFDUGR&UDYHUR��8'&���LQ�PHULWR�D���5DFFROWD�ULILXWL���(VWHQVLRQH�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�FRVu�GHWWD�SRUWD�D�SRUWD��VX�WXWWR�LO�WHUULWRULR�FRPXQDOH��
³,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�8'&

3UHPHVVR
FKH�RUPDL�GD�DOFXQL�DQQL�q�LQ�DWWR�LO�VHUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD�³SRUWD�D�SRUWD´�GHOOD�FDUWD�HGHO� YHWUR� FKH� SHUR� DWWXDOPHQWH� YLHQH� HIIHWWXDWD� VROR� VX� XQD� SDUWH� GHO� WHUULWRULR� FRPXQDOH� H� SL�SUHFLVDPHQWH�GD�6DQ�5RFFR�D�&RUVR�'DQWH��VXOO¶DOWLSLDQR��PHQWUH�QHOOH����)UD]LRQL�q�OLPLWDWD�VRORDG�XQD�SDUWH�GHO�FHQWUR�GL�0DGRQQD�GHOO¶2OPR�
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&RQVWDWDWR
LO�EXRQ�VXFFHVVR�ULVFRQWUDWR�GD�XQD�UDFFROWD�FRVu�FDSLOODUH�FKH�IDYRULVFH�LO�FLWWDGLQR�VSLQJHQGRORVHPSUH�SL��DG�XQD�PDJJLRUH�DWWHQ]LRQH�DOOD� UDFFROWD�GLIIHUHQ]LDWD��VLVWHPD�RUPDL� LQGLVSHQVDELOHSHU�IDYRULUH�OR�VPDOWLPHQWR�GHL�ULILXWL�QHOOH�GLVFDULFKH�H�ULGXUUH�O¶LQTXLQDPHQWR�GHOO¶DPELHQWH�

&RQVLGHUDWR�LQROWUH
FKH� QHJOL� DQQL� VFRUVL� LO� QRVWUR� &RPXQH� DYHYD� GLVSRVWR� VXO� WHUULWRULR� DQFKH� GHJOL� DSSRVLWLFRQWHQLWRUL�SHU�LO�UHFXSHUR�GHOOH�ODWWLQH�GL�DOOXPLQLR�H�DOWUL�SHU�LO�UHFXSHUR�GHOOH�ERPEROHWWH�VSUD\�FRQWHQLWRUL�TXHVWL�LQVSLHJDELOPHQWH�ULWLUDWL�GDOO¶XWLOL]]R�

,QWHUSHOOD
,O�6LJQRU�6LQGDFR�H�O¶$VVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�TXDQWR�VHJXH�
��� 4XDQGR�LO�&RPXQH�SURYYHGHUj�DG�HVWHQGHUH�VX�WXWWR�LO�WHUULWRULR��VLD�SXUH�LQ�PRGR�JUDGXDOH��ODUDFFROWD�GLIIHUHQ]LDWD�FRVu�GHWWD�³3RUWD�D�3RUWD´���� 4XDOL VRQR� L� ULVXOWDWL� UDJJLXQWL� VLQR�DG�RJJL�H�TXDOL� VRQR�JOL�RELHWWLYL�FKH�FL� SUHILJJLDPR�GLUDJJLXQJHUH�SHU�LO�IXWXUR�FRPH�SHUFHQWXDOH�GL�PDWHULDOH�UHFXSHUDWR"��� 3HU TXDOH PRWLYR� VRQR� VWDWL� ULWLUDWL� GDOO¶XWLOL]]R� L� FRQWHQLWRUL� SHU� OD� UDFFROWD� GHOOH� ODWWLQHG¶DOOXPLQLR�H�TXHOOL�GHOOH�ERPEROHWWH�³VSUD\´"��� ,PSRUWDQWH«�TXDOL�VRQR�OH�SUHYLVLRQL�GL�³HVDXULPHQWR´�GHOO¶DWWXDOH�GLVFDULFD�GL�6DQ�1LFRODR"&RVD�VL�VWD�VWXGLDQGR��LQ�VRVWLWX]LRQH��SHU�LO�IXWXUR�SURVVLPR"�
&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O
RFFDVLRQH� SHUSRUJHUH�L�SL��FRUGLDOL�VDOXWL��
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��4XHVWD�q�XQD�LQWHUSHOODQ]D�DOOD�TXDOH�WXWWH�OH�LQWHUSHOODQ]H�FKH�IDFFLR�H�FKHIDFFLDPR�VRQR�LPSRUWDQWL�PD�D�TXHVWD�GR�XQD�YDOHQ]D�DJJLXQWLYD�H�q�TXHVWD��ULJXDUGD�OD�UDFFROWDULILXWL�GLIIHUHQ]LDWD�LQ�SDUWLFRODUH��SULPD�VL�q�SDUODWR�GHL�FDVVRQHWWL�GHOOD�UDFFROWD�QRUPDOH�PD�KDXQD�YDOHQ]D�SDUWLFRODUH�SHUFKp"�3HUFKp�ULJXDUGD�LQ�SURLH]LRQH�FLz�FKH�GD�DQQL�VWLDPR�GLFHQGR�H�GLSRUUH�DWWHQ]LRQH�SHUz�LQ�HIIHWWL�QRQ�OD�SRQLDPR�VXIILFLHQWHPHQWH��O¶LQTXLQDPHQWR�FKH�RJQL�JLRUQRD OLYHOOR�GL�PDVV�±�PHGLD�� LQ�SDUWLFRODUH� OR�YHGLDPR�FRQ� OD�YLFHQGD�GL�1DSROL�H�YLD�GLFHQGR�VWDDYYHQHQGR�QRQ�GLFR�VROR�LQ�,WDOLD�PD�QHO�PRQGR�H�DOORUD�VLFFRPH�&XQHR�q�LQ�TXHVWR�VHQVR�XQR�GHLFRPXQL�SL��DWWHQWL��GD�VHPSUH�OR�q�VWDWR�VX�TXHVWR�DUJRPHQWR�H�OR�q�DQFKH�RJJL��LR�QH�GR�DWWR�GLTXHVWR��PD�QRQ�OR�q�VXIILFLHQWHPHQWH��QRL�SRVVLDPR�IDUH�GL�SL���VH�DEELDPR�WXWWL�LQVLHPH�LQ�TXHVWRFRQVLJOLR��PDJJLRUDQ]D�H�RSSRVL]LRQH�� O¶LQWHQ]LRQH�GL� ODYRUDUH�QRQ�VROR�D�SDUROH�PD�QHL� IDWWL� LQTXHVWR�VHQVR�
(FFR�FKH�LR�KR�GDWR�DWWR�QHOO¶LQWURGX]LRQH�GHOOD�PLD�LQWHUSHOODQ]D�FKH�OD�UDFFROWD�GLIIHUHQ]LDWD�KDGDWR�H�VWD�GDQGR�GHL�EXRQL�ULVXOWDWL�OD�UDFFROWD�SRUWD�D�SRUWD�FKH�DOFXQL�DQQL�ID�VL�GLVVH�LQ�TXHVWDDXOD�� OR� GLVVH� O¶DVVHVVRUH� HUD� LQL]LDOPHQWH� XQD� FRVD� VSHULPHQWDOH�� ELVRJQD� VSHULPHQWDUH� VHHIIHWWLYDPHQWH�VL�VSHUDYD�H�VL�DXVSLFDYD�PD� LQ�HIIHWWL�KD�GDWR�H�VWD�GDQGR�TXHVWL�EXRQL� ULVXOWDWL�VROWDQWR�FKH�SXUWURSSR�GD�PROWL�DQQL�YLHQH�IDWWD� LQ�]RQH�OLPLWDWH��SHU�HVHPSLR�D�&XQHR�SDUWH�GD6DQ�5RFFR�H�DUULYD�ILQR�D�&RUVR�'DQWH��QHOOH����IUD]LRQL�GHO�QRVWUR�FRPXQH�FKH�KDQQR�O¶DOWUR����FLUFD�GHJOL�DELWDQWL�GHO�QRVWUR�FRPXQH�YLHQH�IDWWD�VROR�LQ�XQD�SLFFROD�]RQD�GL�0DGRQQD�GHOO¶2OPRH LR FKH DELWR�LQ�TXHOO¶DUHD��LQ�TXHOOD�]RQD�H�LQ�SDUWLFRODUH�LQ�TXHOO¶DUHD�FKH�YLHQH�IDWWD�YHGR�FKHIXQ]LRQD�H�OD�JHQWH�QH�q�HQWXVLDVWD��OD�JHQWH�OD�ULFKLHGH��OD�ULFKLHGH�VHPSUH�GL�SL��H�TXHVWR�VHFRQGR
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PH� q� XQD� VHQVLELOLWj� SRVLWLYD� FKH� VWD� DYYHQHQGR� QHOOD� SRSROD]LRQH�� ULFKLHGH� VHPSUH� GL� SL�� ODSRVVLELOLWj�GL�DYHUH�D�GLVSRVL]LRQH�GHL�FDVVRQHWWL�SHU�OD�UDFFROWD�GHOOD�FDUWD��SHU�OD�UDFFROWD�GHL�YHWULFKH�VLDQR�DFFHVVLELOL��FKH�VLDQR�FRPRGL�H�QRQ�SRUWDWL�VROWDQWR�LQ�WDOXQH�DUHH�GRYH�q�SL��GLIILFLOHSRWHUOL�SRUWDUH��TXHVWR�GLYHQWD�DQFKH�XQ�IDWWR�HGXFDWLYR�SHU�L�JLRYDQL�
4XLQGL�LR�FKLHGR�DOO¶$VVHVVRUH��SHUFKp�VHPSUH�GL�SL��DYUHPR�TXHVWR�SUREOHPD��KR�IDWWR�XQD�VHULHGL�GRPDQGH��EHQ�TXDWWUR��OD�SULPD��TXDQGR�LO�FRPXQH�SURYYHGHUj�D�HVWHQGHUH�VXO�WHUULWRULR��YLVWRFKH� DGHVVR� QH� KD� SDUODWR� SULPD�� q� VFDGXWR� LO� FDSLWRODWR� GL� DSSDOWR�� TXLQGL� SHQVR� FKH� VLD� LOPRPHQWR�EXRQR�q�DQFKH�SHU�TXHVWR�FKH�KR�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D��DIILQFKp�VL�SRQJDQR�OHFRQGL]LRQL�SHU�DPSOLDUH�� LR�QRQ�GLFR�PLFD�G¶HPEOq� �VX� WXWWR� LO� WHUULWRULR��PD�DPSOLDUOR� LQ�PRGRFRQVLVWHQWH�H�FUHGLELOH�VXO�WHUULWRULR��DOPHQR��VX�WXWWD�OD�FLWWj�H�DQFKH�QHOOH�IUD]LRQL«�FUHGLELOH�QHOVHQVR�FKH�QRQ�VL�SXz�PHWWHUH�VROR�TXDOFKH�FDVVRQHWWR�H�SRL�QRQ�DYHUH� OD�SRVVLELOLWj�GL�DQGDUH�DIDUH�OD�UDFFROWD�ELVRJQD�IDUOR�LQ�TXHVWR�VHQVR�
6HFRQGD� GRPDQGD�� TXDOL� VRQR� L� ULVXOWDWL� UDJJLXQWL� VLQR� D� RJJL�� LQ� SDUWH� LR� KR� SRVWR� TXHVWDGRPDQGD�KR�OHWWR�GL�UHFHQWH�VXJOL�RUJDQL�GL�VWDPSD�ORFDOL�TXRWLGLDQL�H�VHWWLPDQDOL�FKH�O¶DVVHVVRUHKD�JLj�GDWR�DOFXQL�GDWL��VH�TXHVWD�VHUD�VXFFLQWDPHQWH�FH�QH�GDYD�TXDOFXQR�DQFKH�SL��DJJLRUQDWR��VHq SRVVLELOH��QH�VDUHL�JUDWR�7HU]D� GRPDQGD�� SHU� TXDOH�PRWLYR� VRQR� VWDWL� ULWLUDWL� GDOO¶XWLOL]]R� L� FRQWHQLWRUL� GL� UDFFROWD� GHOOHODWWLQH� GL� DOOXPLQLR� H� TXHOOH� GHOOH� ERPEROHWWH� VSUD\�� LQ� TXHVWD� VHULH� GL� UDFFROWD� FKH� q� DYYHQXWDQHJOL�DQQL�VFRUVL�F¶HUDQR��GHL�FRQWHQLWRUL�DSSRVLWL�H�HUDQR�EOX�SHU�OH�ERPEROHWWH�VSUD\��SRL�F¶HUDQRDQFKH�Ou�GHL�FRQWHQLWRUL�SHU�OH�FRVLGGHWWH�³ODWWLQH´��&ROD�&ROD��ELUUD�HWF����SHU�OH�TXDOL�VL�HUD�IDWWDXQD�IRUWH�SURSDJDQGD�LQ�WDOXQL�SHULRGL�SHU�IDU�IDUH�XQ�XWLOL]]R�VL�PHWWHYDQR�YLFLQR�DL�EDU�VRWWR�DLSRUWLFL��YLFLQR�DL�OXRJKL�GL�YHQGLWD��SHUz�VRQR�VSDULWH�WXWWH��F¶q�XQ�PRWLYR��PL�GLFRQR�FKH�LO�PRWLYRVLD� GHOOD� UDFFROWD� FKH� TXDQGR� YHQJRQR� IDWWH�� GD� TXHOOR� FKH� KR� SRWXWR� FDSWDUH� GDJOL� XIILFL� VLSRVVRQR�PHWWHUH�GHQWUR�D�TXHOOH�GHO�YHWUR��QRQ�VR��H�SRL�FKL�QH�ID�OD�FHUQLWD�OD�ID�LO�UDFFRJOLWRUH�PD�DOORUD�OR�VL�GLFD�TXHVWR��SHUFKp�VH�L�FLWWDGLQL�QRQ�VDQQR�FKH�TXHVWR�WLSR�GL�ODWWLQH��TXHOOH�GHJOLVSUD\��FKH�VRQR�SDUWLFRODUPHQWH�LQTXLQDWH�SHUFKp�KDQQR�DQFRUD�GHO�FRQWHQXWR�DOO¶LQWHUQR�SL��GHOOHYROWH��TXHOOH�GHOOH�ODWWLQH�GHOOD�&ROD�&ROD�H�GHOOD�ELUUD�HWF��VH�QRQ�VL�GLFH�DL�FLWWDGLQL�FKH�SRVVRQRHVVHUH� PHVVH� R� VL� VFULYH� VRSUD� L� FDVVRQHWWL�� QHL� FDVVRQHWWL� GHO� YHWUR� YDQQR� D� ILQLUH� WXWWR� QHOODGLVFDULFD�GHO�SDWWXPH�SL��JHQHUDOH�H�TXHVWR� OD�JHQWH�QRQ� OR�VD�� LR� O¶KR� DSSUHVR�TXDQGR�KR� IDWWRO¶LQWHUSHOODQ]D� H� SRL� KR� FKLHVWR� DQFRUD� GHOXFLGD]LRQL�� TXHVWR� VH� L� FLWWDGLQL� QRQ� OR� VDQQR� QRQSRVVRQR�IDUH�TXHVWR�WLSR�GL�UDFFROWD�LQ�PRGR�FRUUHWWR�
Ê LPSRUWDQWH SHU PH�TXDOL�VRQR�OH�SUHYLVLRQL�GL�HVDXULPHQWR�GHOO¶DWWXDOH�GLVFDULFD�GL�6DQ�1LFRODR�Vu�SHUFKp�DQFKH�TXHVWR�q�XQ�IDWWR�QRQ�GL�VHFRQGR�RUGLQH��SHUFKp�PL�ULFRUGR�FKH�LQ�TXHVWD�DXOD�JLjDOFXQL� DQQL� ID� VL� SDUODYD� FRQ� SUHRFFXSD]LRQH� GHOO¶DWWXDOH� GLVFDULFD� H� TXLQGL� GHO� VXR� SURVVLPRHVDXULPHQWR�H�TXLQGL�GL� WURYDUH�QXRYL� VLWL� H�QXRYH� VROX]LRQL�� DVVHVVRUH�QRL� VX�TXHVWR�YRJOLDPRHVVHUH�LQIRUPDWL��PD�WHPSHVWLYDPHQWH�H�VLFFRPH�VLDPR�LO�FRPXQH�GHO�FRQVRU]LR�SL��JUDQGH�TXDOLVRQR� OH� LQL]LDWLYH� FKH� VWLDPR� DVVXPHQGR� LQ� TXHVWR� VHQVR�� SHUFKp� QRQ� YRUUHPPR� DUULYDUH� DVLWXD]LRQL� GL� GLIILFROWj� FRPH� TXHOOH� FKH� VWDQQR� VXFFHGHQGR� LQ� ,WDOLD�� D� 1DSROL� H� YLD� GLFHQGR�3HUFKp�SRL�WXWWL�SURGXFLDPR�ULILXWL�PD�QHVVXQR�YXROH�OD�GLVFDULFD�YLFLQR�D�FDVD�SURSULD�H�TXLQGLTXHVWR�q�XQ�SUREOHPD�GD�SRUUH�LQ�DWWHQ]LRQH�H�VROX]LRQH�DO�SL��SUHVWR�SRVVLELOH�
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�6L�Gj�DWWR�FKH�HVFH�LO�&RQVLJOLHUH�)DOFR�$GULDQR�HG�HQWUD�LO�&RQVLJOLHUH�/LQJXD�*UD]LDQR��6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��



��

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,� �8'&��� ,R� ULWHQJR� FKH� TXHVWR� VHUYL]LR� UDFFROWD� H� VPDOWLPHQWR� ULILXWL� VROLGLXUEDQL� VLD�XQ� VHUYL]LR� IDWWR� LQ�PRGR� VXIILFLHQWHPHQWH� SXQWXDOH� H� LQ�PRGR� DEEDVWDQ]D� DGHJXDWRDOOD�VSHVD�FKH�QRL�HIIHWWXLDPR��WHQLDPR�SUHVHQWH�FKH�QRL�VSHQGLDPR�RJJL�SHU�OR�VPDOWLPHQWR�GHLULILXWL�OD�EHOOH]]D�GL�FLUFD����PLOLDUGL�GL�OLUH��QRQ�VRQR�SRFKH��SHU�FXL�FUHGR�FKH�LO�FLWWDGLQR�DEELD�LOGLULWWR�GL�DYHUH�XQ�VHUYL]LR�IDWWR�QHL�PLJOLRUL�GHL�PRGL�,R�GRPDQGR��TXDOH�D]LRQH�PHWWH�LQ�PRWR�O¶DVVHVVRUDWR�SHU�PRQLWRUDUH�TXHOOR�FKH�q�O¶HIILFLHQ]D�HO¶HIILFDFLD� GHO� VHUYL]LR"� &LRq� SHU� HYLWDUH� FKH� RJQL� FRQVLJOLHUH�� RJQL� FLWWDGLQR� TXDOFRVD� QRQIXQ]LRQD�YHQJD�D�WHOHIRQDUH��TXDO�q�OD�YRVWUD�VWUDWHJLFD�SHU�PRQLWRUDUH�O¶HIILFDFLD�GHO�VHUYL]LR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2��/D�SULPD�TXHVWLRQH�FKH�GREELDPR�WHQHUH�FRQWR�FKH�QRL�RSHULDPR�LQ�XQ�DPELWRGL� JHVWLRQH� FRPSOHVVLYD� GHO� FLFOR� GHL� ULILXWL� GRYH� OD� UDFFROWD� q� DOOD� SDUWHQ]D� H� OD� UDFFROWDGLIIHUHQ]LDWD� q� OD� SULPD� IDVH�� RUD� DYHQGR� QRL� XQD� VLWXD]LRQH� GLIIHUHQ]LDWD� H� GLYHUVLILFDWD� QHOWHUULWRULR�FRPXQDOH��SHU�SRWHUH�IDUH�IXQ]LRQDUH�OH�DOWUH�GXH�IDVL�FKH�VRQR�O¶LPSLDQWR�GL�ULFLFODJJLRH OD IDVH�ILQDOH�GL�UHFXSHUR�HQHUJHWLFR��GREELDPR�WHQHUH�FRQWR�GHOOD�FRPSRVL]LRQH�PHUFHRORJLFDGHL� ULILXWL� FKH� YLHQH� SURGRWWR�� WHQHWH� SUHVHQWH� FKH� LQ� XQ� FHQWUR� XUEDQR�� IDFFLR� SUHVHQWH� &RUVR1L]]D�� &XQHR� GXH�� O¶DOWLSLDQR�� KD� XQD� SURGX]LRQH� PHUFHRORJLFD� PROWR� GLYHUVD� GD� TXHOOD� GHOOHIUD]LRQL��VL�DYYLFLQD�PROWR�XQD�SDUWH�GL�0DGRQQD�GHOO¶2OPR�FRQ� O¶DOWLSLDQR�H�DOFXQL�FRQFHQWULFLGHOOH�IUD]LRQL�
$OORUD� QRL� FRVD� GREELDPR� IDUH"� 1HOOD� WLSRORJLD� GL� UDFFROWD� GREELDPR� GLYHUVLILFDUH�� SHU� QRQDXPHQWDUH� L� FRVWL�� q� EHQH� LQWHVR�� OD� SRVVLELOLWj� GL� UDFFRJOLHUH� QHO� PRGR� SL�� HIILFLHQWH� WHQHQGRSUHVHQWH�TXHVWD�GLYHUVLILFD]LRQH��TXHVWR�q�LO�SULPR�GDWR�/D�VHFRQGD�TXHVWLRQH�FKH�DEELDPR�GL� IURQWH�TXDO�q"�&KH�QRL�GREELDPR� ULXVFLUH�� DXPHQWDQGR� LOQXPHUR� GHL� FDVVRQHWWL� H� GL� SRUWD� D� SRUWD� FRVD� FDSLWD� FKH� DXPHQWDQR"� ,� FRVWL� GL� VHUYL]LR�� QRLDEELDPR�SHUz�XQ�SROPRQH�FKH�FL�YLHQH�GDWR�GDOOD�YHQGLWD�GHOOD�PDWHULD�ULFLFODWD�H�TXLQGL�DQFKHTXHVWR�q�XQ�DOWUR�HTXLOLEULR�FKH�GREELDPR�PDQWHQHUH�
1HOOD� VLWXD]LRQH� DWWXDOH� QRL� DEELDPR� VXSHUDWR�� DWWXDOPHQWH� VLDPR� XQ� DO� ���� ���� � GL� UDFFROWDGLIIHUHQ]LDWD��TXLQGL� L�FLWWDGLQL�QRQ�VRQR�HVSRVWL�D�HYHQWXDOL� WDVVD]LRQL�DJJLXQWLYH��SHUz� q�DQFKHYHUR�FKH�VL�SXz�UDIIRU]DUH�TXHVWD�UDFFROWD�GLIIHUHQ]LDWD��SHUz�DEELDPR�XQ�SUREOHPD��XQ�SUREOHPDJURVVLVVLPR�FKH� VH� VDUj� LO� FDVR� OR� ULWHUUHWH�RSSRUWXQR�SRWUHPPR�VSLHJDUOR�PROWR�PHJOLR� LQ�XQDFRPPLVVLRQH�� 1RL� DEELDPR� OD� QHFHVVLWj� GL� QRQ� VSLQJHUH� ROWUH� OD� UDFFROWD� GLIIHUHQ]LDWD� SHUFKpQHOO¶LPSLDQWR�GL�ULFLFODJJLR�DEELDPR�OD�QHFHVVLWj�GL�UHFXSHUDUH�OD�IUD]LRQH�VHFFD��O¶XQLFD�FRVD�FKHSRVVLDPR�IDUH�SHU�QRQ�URPSHUH�O¶HTXLOLEULR�TXDO�q"�Ê�DXPHQWDUH�OD�UDFFROWD�GLIIHUHQ]LDWD�VX�DOWUHFRVH�� QRQ�SL�� OD� FDUWD�� QRQ�SL�� LO�PDWHULDOH� VHFFR�PD�SHU� HVHPSLR� VXOOD� IUD]LRQH�RUJDQLFD�� FRVuVXSHUHUHPPR�LO�����
6H�QRL�DXPHQWLDPR�WURSSR�OD�UDFFROWD�GLIIHUHQ]LDWD�GHOOD�FDUWD�H�GHOOH�IUD]LRQL�VHFFKH�O¶LPSLDQWRGL� ULFLFODJJLR� SURGXFH� PHQR� GHO� ���� GL� TXDQWR� GRYUHEEH� SURGXUUH� H� VH� TXHVWR� LPSLDQWR� GLULFLFODJJLR� QRQ� SURGXFH� DOPHQR� LO� ���� GL� PDWHULD� GD� ULXWLOL]]DUH� QRL� VDUHPPR� VRJJHWWL� XQDWDVVD]LRQH� DJJLXQWLYD� GD� SDUWH� GHOOD� UHJLRQH�� TXL� LO� SUREOHPD� q� LQ� TXHVWL� WHUPLQL�� GREELDPRPDQWHQHUH�OD�TXDQWLWj�GL�SURGX]LRQH�FKH�YD�D�%RUJR�SHU�QRQ�GHSDXSHUDUH��DQFKH�GDO�SXQWR�GL�YLVWDGHO�SRWHUH�FDORULILFR��OD�IUD]LRQH�VHFFD�FKH�ID�SRL�,GHD�*UDQGD�



��

4XLQGL�OD�SURVSHWWLYD�TXDO�q"�1RQ�GL�HVWHQGHUH�GDSSHUWXWWR�LO�SRUWD�D�SRUWD��PRGLILFDUOR��UHQGHUORSL�� HIILFLHQWH� Vu�PD�QRQ� DXPHQWDUH� L� OLYHOOL��PL� VRQR� VSLHJDWR"� 3HUFKp� DOWULPHQWL� DQGUHPPR� LQFULVL�QHOOD�IUDVH�VHFRQGD��OD�IDVH�VHFRQGD�FKH�GHYH�JDUDQWLUH��ULSHWR��SURGX]LRQH�DOPHQR�GHO����FRQ�SRWHUH�FDORULILFR�D�XQ�FHUWR�OLYHOOR�SHU�SRWHUH�IDUH�OD�WHU]D�ODYRUD]LRQH�GL�,GHD�*UDQGD�3HUDOWUR�LO�QXRYR�FDSLWRODWR�FKH�q�VWDWR�SUHGLVSRVWR�ODVFLD�DSHUWH�PROWH�PRGDOLWj�H�YHGUHPR�TXDOLVDUDQQR�OH�SURSRVWH��SHUFKp�SXz�DQFKH�GDUVL�FKH�HUD�UDFFROWD�GLIIHUHQ]LDWD�SRVVD�HVVHUH�PLJOLRUDWDQRQ�VROWDQWR�FRQ�L�FDVVRQHWWL�PD�DQFKH�FRQ�DOWUH�IRUPH�� OR�YHGUHPR�SULPD�GL�GHFLGHUH��PD�SHUzFRPH�SULPR�HOHPHQWR�YROHYR�GDUH�TXHVWD�ULVSRVWD��QRL�QRQ�VLDPR�TXHOOL�FKH�YRJOLRQR�UDJJLXQJHUHO¶����SHUFKp�FL�PHWWHUHEEH�LQ�FULVL��SHUFKp�QRL�IDFFLDPR�XQD�JHVWLRQH�FRPSOHVVLYD�
/D�TXHVWLRQH�SRVWD�q�TXHOOD�GHOOD�UDFFROWD�PXOWLPDWHULDOH��QRL�DEELDPR�GHWWR�D�WXWWL�L�TXDUWLHUL�JLjPROWR�WHPSR�ID�FKH�OD�TXHVWLRQH�GHOO¶DOOXPLQLR�GRYHYD�HVVHUH�LQWHVD�FRPH�UDFFROWD�PXOWLPDWHULDOHFRQ�LO�YHWUR��PDJDUL�TXHVWD�q�XQD�LQIRUPD]LRQH«4XLQGL� VH� F¶q� XQ� GLIHWWR� GL� IRUPD]LRQH� YHGUHPR� GL� QXRYR� ULGLUH� LQ� TXDOFKH�PRGR� DL� FLWWDGLQL�HUDQR�VWDWL�IDWWL�DQFKH�GHL�PDQLIHVWL�GRYH�VL�GLFHYD�FKH�TXHVWH�FRPSRQHQWL�PHUFHRORJLFKH�YDQQRQHO�YHWUR�
1RQ�DEELDPR�VXIILFLHQWH�SHUVRQDOH�D�VRUYHJOLDUH�LO�WHUULWRULR��F¶q�XQ�YLJLOH�PROWR�EUDYR�FKH�FL�GjXQD�PDQR��TXDQGR�YHQLDPR�D�VDSHUH� FKH�FL� VRQR�GHOOH� FRVH�FKH�QRQ�YDQQR� OXL�FL� DYYHUWH� H�QRLSURYYHGLDPR��PD��DKLPq��FL�VRQR�DQFKH�FHUWL�HOHPHQWL�GL�FLWWDGLQL�FKH�VL�FRPSRUWDQR�PDOH�GDYDQWLD FDVD PLD KR� YLVWR� VWDPDWWLQD� KDQQR� SRVL]LRQDWR� WUH� EDWWHULH�� FRVD� YROHWH� FKH� YL� GLFD�� TXHVWLELVRJQHUHEEH�PXOWDUOL�H�FRQ�OH�VDQ]LRQL�PDJDUL�VL�RWWLHQH�TXDOFRVD��SHUz�JRYHUQDUH�LO�WHUULWRULR�FRQXQ�YLJLOH�D�PH]]D�JLRUQDWD�q�XQ�SR¶�GXUD�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,R�ULQJUD]LR�GHOO¶DPSLD�ULVSRVWD�FKH�KD�GDWR�O¶$VV��$OODULR�H�ULWHQJR�FKH�KDIDWWR�EHQH�D�IDUH�TXHVWD�LQWHUSHOODQ]D��DQFKH�SHUFKp�KR�DSSUHVR�VWDVHUD�GHOOH�FRVH��DOPHQR�LR�QRQVDSHYR�GHWWDJOLDWDPHQWH��SHQVR�FKH�PROWL�GHL�PLHL�FROOHJKL�QRQ�OH�VDSHVVHUR��VSHUR�GL�QRQ�HVVHUH�LOVROR�PD�VLFXUDPHQWH�IRVVL�DQFKH�VROR�LR�VRQR�FRQWHQWR�GL�DSSUHQGHUOH�PD�VRQR�FHUWR�FKH�QRQ�VRQRVROR�LR�D�QRQ�VDSHUOH��FLRq�TXHVWD�TXHVWLRQH�GHOO¶LPSLDQWR�GL�ULFLFODJJLR�FKH�DQGUHEEH�LQ�FULVL�VHJOL�VL�SRUWD�XQD�TXDQWLWj�GL�PDWHULDOH�VHFFR�WURSSR�LQIHULRUH�ULVSHWWR�DOO¶LQVLHPH�GHO�SDWWXPH��FRVuKR�EHQ�FDSLWR"
&HUWR� q� XQ� SUREOHPD�� LR� TXHVWR� QRQ� OR� FRQRVFHYR� SHUz� DGHVVR� YRUUHL� FDSLUH��PD� TXHVWR� QRQ� qRJJHWWR� GL� GLVFXVVLRQH� TXHVWD� VHUD�� VHFRQGR� PH� ELVRJQHUj� H� FL� VDUDQQR� GHOOH� WHFQRORJLH� FKHFRQVHQWRQR� PDJJLRUL� SRVVLELOLWj� QXRYH�� DQFKH� LQ� TXHVWR� VHQVR�� ELVRJQHUj� YHGHUH� VH� FL� VRQR�SHUFKp�q�OLPLWDWLYR��SHU�TXDQWR�PL�ULJXDUGD��SHU�TXDOVLDVL�FRPXQH�LWDOLDQR�FKH�QRQ�VL�FRQVHQWD�GLUDFFRJOLHUH�LO�PDVVLPR�GHO�PDWHULDOH�GLIIHUHQ]LDWR�SHUFKp�DOWULPHQWL�YD�LQ�FULVL�O¶LPSLDQWR��QRQ�VROD�WURYR�XQD�DVVXUGLWj�GL�IRQGR��FKH�DOOD�ILQH�SRL�QRQ�VR�VH�SDJD�SHU�TXDQWR�ULJXDUGD�LO�SUREOHPDGHOO¶LQTXLQDPHQWR�� QRQ� VR� VH� PL� VRQR� VSLHJDWR�� SHUFKp� TXHO� PDWHULDOH� LQ� SDUWH� SRL� YD� QHOODGLVFDULFD��WX�PL�KDL�VSLHJDWR�FKH�H�DGHVVR�DYHWH�UHFXSHUDWR�GL�QXRYR�O¶DVVHVWDPHQWR�TXHOOR�QRQ�YDLQ� GLVFDULFD�� TXHVWD� q� JLj� XQD� SUHFLVD]LRQH�� VROR� O¶DOWUR�� VROR� LO� SDWWXPH�� TXHOOR� FKH� qELRGHJUDGDELOH��TXHOOR�LQYHFH�YD�QHOO¶LQFHQHULWRUH�q�FRVu"
&RPXQTXH� VWD� GL� IDWWR� FKH� LR� DSSUHQGR� H� SUHQGR� DWWR� GL«� LR� YRUUHL� FDSLUH� PHJOLR�� q� XQDFRPPLVVLRQH� LR� QRQ� IDFFLR� SDUWH� GHOOD� FRPPLVVLRQH� PD� FRPXQTXH� DSSHQD� OD� VL� ID� LR� SUHJR� LFROOHJKL�GL�DYYLVDUPL�H�YRUUHL�YHQLUH�D�VHQWLUH�SHUFKp�VRQR�SDUWLFRODUPHQWH�DWWHQWR��q�LQWHUHVVDQWHVu�XQ�GLVFRUVR�GL�TXHVWR�JHQHUH�



��

3HU� TXDQWR� ULJXDUGD� LO� GLVFRUVR� GHOOD� 6DQ�1LFRODR�� Vu� SHUz� WX� KDL� GHWWR� FKH� DGHVVR� VWLDPR� SL�WUDQTXLOOL� SHUFKp� UHFXSHULDPR� LQ� SDUWH� TXHVWL� DVVHVWDPHQWL� DYYHQXWL� QHJOL� DQQL� H� TXLQGL� ODSURYLQFLD�KD�FRQFHVVR«���DQQL��YD�EHQH��SHUz�LR�QRQ�GRUPLUHL�VXJOL�DOORUL�LQ�TXHVWR�VHQVR��FLRqVHPSUH� LQ� XQD� IXWXUD� FRPPLVVLRQH� SURSRUUHL� DQFKH� LQ� TXHVWR� VHQVR� GL� SRUUH� LQ� GLVFXVVLRQH� HYHGHUH� FRQ� L� UDSSUHVHQWDQWL� GHO� FRQVRU]LR�� LQYLWDQGR� L� UHVSRQVDELOL� SHU� FDSLUH� ILQR� D� GRYHSRVVLDPR�VSLQJHUFL«�DOORUD�D�PDJJLRU�UDJLRQH�q�QHFHVVDULR�DSSURIRQGLUH�TXHVWL�SUREOHPL�SHUFKpULWHQJR� VLDQR� QRQ� VROR� LQWHUHVVDQWL� PD� VRQR� LO� IXWXUR� GHOOD� VRFLHWj� SHU� TXDQWR� ULJXDUGDO¶LQTXLQDPHQWR� H� TXLQGL� q� XQD� HGXFD]LRQH� FKH� QRL� GREELDPR� GDUH� DL� JLRYDQL�� PD� VRSUDWWXWWRGREELDPR�SUHYHQLUH�FKH�VXFFHGDQR�FHUWH�FRVH�
,Q�XOWLPR��H�FRQFOXGR��SHU�TXDQWR�ULJXDUGD�OH�ODWWLQH�FKH�SRVVRQR�HVVHUH�PHVVH�QHL�FRQWHQLWRUL�GHOYHWUR��LR�VXJJHULUHL�DQFKH��SHUFKp�DO�GL�Oj�GL�IDUH�L�PDQLIHVWL�H�L�FRPXQLFDWL�YDUL�FKH�SRL�DOOD�ILQH�ODJHQWH� OHJJH� H�QRQ�DSSUHQGH��GL� VFULYHUOR� VXL� FDVVRQHWWL�� FLRq� VX� TXHL� FDVVRQHWWL� YHUGL� GHO� YHWUR�PHWWLDPR�GHL�EHL��DGHVLYL�H�DYDQ]LDPR�GL�IDUH�WDQWH�DOWUH�VSHVH�GL�IDUH�PDQLIHVWL�FKH�FRVWDQR«�QRPD� QRQ� VRQR� VXIILFLHQWL�� ELVRJQD� IDUOL� EHQ� YLVLYL�� JURVVL�� ULIDFFLDPROL� GRYH� VL� SXz� PHWWHUH� LOGLVHJQR�FKH�VL�PHWWH�QRQ�VROR�LO�YHWUR��SHUFKp�VRSUD�F¶q�VFULWWR�LQ�JUDQ�SDUWH�³YHWUR´��EDVWD��TXHVWRWH� OR� DVVLFXUR�� YDL� D� YHGHUH�� QRQ� F¶q� PDJDUL� DQFKH� OD� ODWWLQD� GL� DOOXPLQLR� HWF��� VH� YRL� PHWWHWHDQFKH«�QRL�VDSSLDPR�FKH�ELVRJQD�PHWWHUOH�Ou�GHQWUR��FLRq�L�FLWWDGLQL�VDQQR�FKH�ELVRJQD�PHWWHUOL�OuGHQWUR�H�TXHVWR�q�XQ�DLXWR�DOOD�UDFFROWD�GLIIHUHQ]LDWD�
&RPXQTXH�ULQJUD]LR�O¶DVVHVVRUH�GHOOD�ULVSRVWD�H�PL�GLFKLDUR�VRGGLVIDWWR�GHOOD�ULVSRVWD�FKH�PL�KDGDWR�
9,&(35(6,'(17(�� +R� JLj� YLVWR� O¶DVVHQVR� GHO� &RQVLJOLHUH� 7DVVRQH�� FRPXQTXH� ULEDGLVFRO¶DSSHOOR�IDWWR�DG�XQ�3UHVLGHQWH�GL�&RPPLVVLRQH�GL�SRUWDUH�TXHVWR�DUJRPHQWR�DOOD�GLVFXVVLRQH�
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9,&(35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH*LXVHSSH� 7DVVRQH� �'6�&81(2� 9,9$�� LQ� PHULWR� D�� �6LVWHPD]LRQH�� LOOXPLQD]LRQH� HPDQXWHQ]LRQH�GHOO
DUHD�D�VHUYL]LR�GHL�YHLFROL�ULFUHD]LRQDOL��
³,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR��'6�&XQHR�9LYD�

6RWWROLQHDWR
FRPH� OD� &LWWj� GL� &XQHR� SUHVHQWL� XQ� QRWHYROH� QXPHUR� GL� YHLFROL� ULFUHD]LRQL� DG� XVR� GHL� SURSULFLWWDGLQL� H� FRPH� OH� SUHVHQ]H� WXULVWLFKH� VLDQR� LQ� FRVWDQWH� FUHVFLWD� H� FKH� O¶XQLFD� DUHD� DGLELWD� D³FDPSHU�VHUYLFH´�ULVXOWL��ROWUH�FKH�LQVXIILFLHQWH��DQFKH�FDUHQWH�VRWWR�LO�SURILOR�GHOO¶DFFRJOLHQ]D�HGHOOD�IUXLELOLWj�

3UHPHVVR
FKH�LQ�GDWD����DJRVWR������SUHVHQWDYD�OD�SUHVHQWH�LQWHUSHOODQ]D�WUDWWDWD�LQ�&RQVLJOLR�&RPXQDOH�
�,QWHUSHOODQ]D��LOOXPLQD]LRQH�DUHD�D�VHUYL]LR�GHL�YHLFROL�ULFUHD]LRQDOL�
,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�³'�6��±�&XQHR�9LYD´
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3UHPHVVR
FKH�LO�QXPHUR�GHOOH�DXWRFDUDYDQ�XWLOL]]DWH�GDL�FLWWDGLQL�FXQHHVL��GDL�UHVLGHQWL�QHL�SDHVL�OLPLWURIL�HGDL�WXULVWL�UHJLVWUD�XQD�FRQWLQXD�FUHVFLWD�FKH�L�SRVVHVVRUL�GL�YHLFROL�ULFUHD]LRQDOL��UHVLGHQWL�R�LQ�WUDQVLWR��KDQQR�TXDOH�SXQWR�GL�ULIHULPHQWRSHU� OR� VFDULFR� GHOOH� DFTXH� UHIOXH� H� SHU� O¶DSSURYYLJLRQDPHQWR� LGULFR�� O¶DSSRVLWD� DUHD� D� VHUYL]LRSRVWD�OXQJR�OD�'LVFHVD�%HOODYLVWD�

&RQVLGHUDWR
FKH�WDOH�DUHD�q�SULYD�GL�LOOXPLQD]LRQH�H�FKH�QHOOH�RUH�QRWWXUQH�� OH�RSHUD]LRQL�GL�FDULFR�H�VFDULFR�VRSUDWWXWWR� GXUDQWH� OD� EUXWWD� VWDJLRQH� LQ� SUHVHQ]D� GL� QHYH� R� JKLDFFLR� DSSDUH� GLIILFROWRVD� RDGGLULWWXUD�SHULFRORVD�

,QWHUSHOOD
LO�6LQGDFR�SHU�FRQRVFHUH�VH�OD�&LYLFD�$PPLQLVWUD]LRQH�LQWHQGD�SURFHGHUH�DOOD�VLVWHPD]LRQH�GL�XQSXQWR� OXFH� LQ� JUDGR� GL� UHQGHUH� SHUIHWWDPHQWH� H� WRWDOPHQWH� IUXLELOH� O¶DUHD� D� VHUYL]LR� GHL� YHLFROLULFUHD]LRQDOL�
&KLHGH� FKH� OD� ULVSRVWD� DOOD� SUHVHQWH� LQWHUSHOODQ]D� YHQJD� IRUQLWD� QHO� SURVVLPR� &RQVLJOLR&RPXQDOH¶�

,/�&216,*/,(5(�&2081$/(
*LXVHSSH�7DVVRQH

&RQVLGHUDWR
FKH�GD�DOORUD�OD�VLWXD]LRQH�GHOO¶DUHD�DGLELWD�D�³FDPSHU�VHUYLFH´�VLWXDWD�OXQJR�OD�'LVFHVD�%HOODYLVWDQRQ� q� PLJOLRUDWD�� DQ]L�� FRQ� O¶LVWLWX]LRQH� GL� XQ� SXQWR� GL� VRVWD� FRQ� DQQHVVD� SHQVLOLQD� SHU� L� EXVQDYHWWD��q�SHJJLRUDWD�
FKH�LQ�SDUWLFRODUH�HPHUJRQR�- FDUHQWH� LOOXPLQD]LRQH�� QRQRVWDQWH� VLDQR� UHFHQWHPHQWH� VWDWL� VYROWL� ODYRUL� QHOO¶DUHD� DWWLJXD�� ODTXHO��FRVD�DYUHEEH�FRQVHQWLWR��FRQ�SRFD�VSHVD�DJJLXQWLYD��GL�LOOXPLQDUH�GHFRURVDPHQWH�O¶DUHDFRPH�JLj�VROOHFLWDWR�FRQ�O¶LQWHUSHOODQ]D�GHOO¶DJRVWR������- QRQ VXIILFLHQWH� LQGLFD]LRQH� D� VHJXLWR� GHOOD� ULPR]LRQH� GHOOD� FDUWHOORQLVWLFD� VWUDGDOH� FRQFRQVHJXHQWH�GLIILFROWj�DG�LQGLYLGXDUH�O¶DUHD�PHGHVLPD�GD�SDUWH�GHJOL�XWHQWL�QRQ�UHVLGHQWL�H�GHLWXULVWL��FRQ�JUDYH�QRFXPHQWR�DOO¶LPPDJLQH�WXULVWLFD�GHOOD�FLWWj�- LQVXIILFLHQWH�HURJD]LRQH�GHOO¶DFTXD�SRWDELOH�

&RQVLGHUDWR�DOWUHVu
FKH� LQ� RJQL� FDVR� XQD� VROD� DUHD� DGLELWD� D� ³FDPSHU� VHUYLFH´� ULVXOWD� GHO� WXWWR� LQVXIILFLHQWH� LQFRQVLGHUD]LRQH�GHO�QXPHUR�GHJOL�XWHQWL��ROWUH�FKH�FDUHQWH�VRWWR�LO�SURILOR�GHOOD�IUXLELOLWj��FRPH�JLjVRWWROLQHDWR�QHOO¶LQWHUSHOODQ]D�SUHVHQWDWD�LQ�GDWD����PDU]R������
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,QWHUSHOOD
LO� 6LQGDFR� SHU� FRQRVFHUH� VH� OD� &LYLFD� $PPLQLVWUD]LRQH� LQWHQGD� SURFHGHUH� DOOD� VLVWHPD]LRQHGHOO¶DUHD� SRQHQGR� XUJHQWH� H� FRQFUHWR� ULPHGLR� DOOH� FDUHQ]H� VRSUD� HYLGHQ]LDWH� H� VH� LQWHQGDUHDOL]]DUH�XQ
DOWUD�SDUWH�GHOOD�FLWWj��FRPH�JLj�DVVLFXUDWR�D�ULVSRVWD�GHOOD�SUHFHGHQWH� LQWHUSHOODQ]DSUHVHQWDWD�QHO�PDU]R�������XQ¶DOWUD�DUHD�GHVWLQDWD�D�³FDPSHU�VXUYLFH�
&KLHGH�FKH�OD�ULVSRVWD�DOOD�SUHVHQWH�LQWHUSHOODQ]D�YHQJD�IRUQLWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�
'LVWLQWL�VDOXWL��
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(��'6��&81(2�9,9$��� ,QWDQWR�SHU� LQVHULUPL�XQ�DWWLPR�VXOOD� LQWHUSHOODQ]D�GLSULPD� SHU� UDVVLFXUDUH� IRUPDOPHQWH� FKH� OD� FRPPLVVLRQH� YHUUj� FRQYRFDWD� SHU� GLVFXWHUH� TXHVWDTXHVWLRQH�� 9HQHQGR� DOO¶DUJRPHQWR� GHOO¶LQWHUSHOODQ]D� 1�� ��� QHO� ����� KR� DYXWR� RFFDVLRQH� GLSUHVHQWDUH� GXH� LQWHUSHOODQ]H� DYHQWL� TXDOH� DUJRPHQWR� O¶DUHD� D� VHUYL]LR� GHL� YHLFROL� ULFUHD]LRQDOLSRVWL�LQ�&XQHR�
/D�FLWWj�GL�&XQHR�SHU�QXPHUR�GL�YHLFROL�ULFUHD]LRQDOL��VLD�GL�SURSULHWj�GL�UHVLGHQWL�LQ�FLWWj��VLD�SHU�LOQXPHUR�GL�TXHOOL� FKH�YL� JUDYLWDQR�DWWRUQR�SHU�YLD�GHOOH�YDOODWH�� q� VLFXUDPHQWH�XQD�GHOOH� ORFDOLWjFKH�KD�LO�PDJJLRU�QXPHUR�UHODWLYR�H�DVVROXWR�GL�YHLFROL�ULFUHD]LRQDOL��2UD�OD�FLWWj�q�GRWDWD�GL�XQDVROD�DUHD�GL�VHUYL]LR�FKH�q�SRVWR�OXQJR�'LVFHVD�%HOODYLVWD�
1HO� ����� SUHVHQWDL� XQD� LQWHUSHOODQ]D� SHU� ULFKLHGHUH� FKH� TXHVWD� DUHD�� XWLOL]]DWD� GD� FHQWLQDLD� HFHQWLQDLD� GL� SHUVRQH� WXWWH� OH� VHWWLPDQH� YHQLVVH� SURSULDPHQWH� LOOXPLQDWD�� RUD� VRQR� VWDWL� VYROWL�UHDOL]]DWL�GHL�ODYRUL�QHOOD�PHGHVLPD�DUHD��FKH�q�XWLOL]]DWD�RUD�DQFKH�FRPH�SXQWR�GL�VRVWD�SHU�L�EXV± QDYHWWD�H�SUREDELOPHQWH�SHU�GLPHQWLFDQ]D�R�SHU�PDQFDQ]D�GL�IRQGL�R�SHU�QRQ�YRORQWj�GL�IDUORFRPXQTXH�QRQ�VL�q�SURYYHGXWR�DOOD�SRVD�GL�SRFKL�GHFLQH�GL�PHWUL�GL�FDYR�LQ�SL��H�DOOD�SRVD�GL�XQSDOR� SHU� SRWHUH� LOOXPLQDUH� DQFKH� TXHVWD� DUHD�� H� OD� FRVD� VDUHEEH� ULVXOWDWD� ROWUH� FKH� LPSRUWDQWHDQFKH� GL� JDUDQ]LD� LQ� TXDQWR� VRSUDWWXWWR� QHO� SHULRGR� LQYHUQDOH� XQ¶DUHD� GL� TXHVWR� WLSR� QHO� TXDOHFRPXQTXH� VHPSUH� VWD]LRQD� GHOO¶DFTXD� D� QRQ� HVVHUH� LOOXPLQDWD� SXz� GLYHQWDUH� HVWUHPDPHQWHSHULFRORVD�SHU�OH�SHUVRQH�FKH�OD�XWLOL]]DQR�
1RQ�VROR�QRQ�q�DYYHQXWD�O¶LOOXPLQD]LRQH�GL�TXHVWD�DUHD��PD�OD�VHJQDOHWLFD�FKH�HUD�VWDWD�SRVWD�SHULQGLFDUOD�H�VWDWD�WROWD��SUREDELOPHQWH�LQ�RFFDVLRQH�GL�DOFXQL�ODYRUL�H�QRQ�q�VWDWD�SL��ULSRVL]LRQDWD�2UD� LR� FUHGR� FKH� O¶LPPDJLQH� GL� XQD� FLWWj�� H� SRL� VL� DQGUj� LQ� FRPPLVVLRQH� SHU� GLVFXWHUH� VH� qWXULVWLFD�R�PHQR��VRWWR�LO�SURILOR�WXULVWLFR�VLD�DQFKH�GDWD�GD�FRPH�DFFRJOLH�R�GD�FRPH�VD�DFFRJOLHUHOH�SHUVRQH�FKH�YL�JLXQJRQR��VLFFRPH�LO�WXULVPR�GL�PRYLPHQWR�UDSSUHVHQWD�PDL�XQD�UHDOWj�IRUWH�HLQGLVFXWLELOH� VRWWR� LO� SURILOR� QXPHULFR�� LR� FUHGR� FKH�&XQHR� LQ� TXHVWR�PRPHQWR� QRQ� VL� SUHVHQWLDVVROXWDPHQWH�EHQH�VRWWR�TXHVWR�SURILOR�H�XOWLPDPHQWH�QXPHURVL�VLWL�,QWHUQHW�KDQQR�FRPLQFLDWR�DGLIIRQGHUH�LO�IDWWR�FKH�OD�QRVWUD�FLWWj�VWD�SHUGHQGR�TXRWD��SXQWL�H�FUHGLELOLWj�SURSULR�VRWWR�TXHVWRSURILOR�
&RQWHPSRUDQHDPHQWH� LQ� XQ¶DOWUD� LQWHUSHOODQ]D� DYHYR� SRVWR� LO� SUREOHPD� GL� DQGDUH� D� FUHDUH� XQDQXRYD� DUHD� DQFKH� SHUFKp� TXHOOD� DWWXDOH� QRQ� q� VX� VXIILFLHQWH� SHU� QXPHUR��PL� HUD� VWDWR� ULVSRVWRGDOO¶$VVHVVRUH� � 'DOPDVVR� FKH� VDUHEEH� VWDWD� LQGLYLGXDWD� XQ¶DUHD� DOO¶LQWHUQR� GL� $8&+$1�� PDO¶DUHD�QRQ�q�DQFRUD�VWDWD�UHDOL]]DWD�,R� VRWWROLQHR� YHUDPHQWH� TXHVWD� QHFHVVLWj� FKH� O¶DPPLQLVWUD]LRQH� VL� IDFFLD� FDULFR� GHOO¶LQWHUYHQWR�SHU�UDJLRQL�GL�LPPDJLQH�PD�DQFKH�SHU�GDUH�GHOOH�ULVSRVWH�SXQWXDOL�QRQ�VROR�DL�WXULVWL�FKH�YHQJRQR
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LQ� &XQHR� PD� DQFKH� DL� QXPHURVLVVLPL� FXQHHVL� FKH� OD� XWLOL]]DQR�� LQQDQ]LWXWWR� SURYYHGHQGRDOO¶LOOXPLQD]LRQH�SHUFKp�OR�ULSHWR�q�HVWUHPDPHQWH�SHULFRORVR�TXHOOR�FKH�VWD�DYYHQHQGR�GL�QRWWH�LQXQ¶DUHD� FKH� SXz� JKLDFFLDUH� H� TXLQGL� SXz� ULYHODUVL� DQFKH� SHULFRORVD� SHU� FKL� OD� XWLOL]]D�� LOULSRVL]LRQDUH� L� FDUWHOOL� SHUFKp� XQD� q� XQD� TXHVWLRQH� VHJQDOHWLFD�� SHUFKp� q� XQD� TXHVWLRQH� GLLPPDJLQH�� LO� WHU]R��GDUH�DWWXD]LRQH�D�TXHOOH�FKH�HUDQR�VWDWH� OH�DVVLFXUD]LRQL�GDWH�GDOOD�JLXQWD� LQRFFDVLRQH� GL� XQ¶DOWUD� LQWHUSHOODQ]D� DQGDQGR� LQ� WHPSL� EUHYL� H� VWUHWWL� XQD� UHDOL]]D]LRQH� GL� XQVHFRQGR�SXQWR�LQ�FLWWj�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52�� ,R� LQWHUYHQJR�D�VRVWHJQR�GHOO¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�7DVVRQH�� DQFKHSHU�GLUH�FKH�OXL�q�LO�3UHVLGHQWH�GHL�FDPSHULVWL��VHPSUH�TXDVL�FKH�VLD�XQD�FRVD�OLPLWDWD��QR�LQYHFHYRJOLR�TXL�WHVWLPRQLDUH�FKH�TXHVWR�q�XQ�SUREOHPD��QRQ�q�SHUFKp�OXL�q�3UHVLGHQWH�H�ID�TXHVWL�WLSL�GLVROOHFLWD]LRQL�PD�q�YHUDPHQWH� VHQWLWR�� O¶KR�VHQWLWR�DQFK¶LR�GD�SDUWH� VLD�GL� FLWWDGLQL� UHVLGHQWL� QHO&RPXQH�GL�&XQHR��PD�DQFKH�GL�JHQWH�FKH�RFFDVLRQDOPHQWH��SDUHQWL�FKH�VRQR�YHQXWL�HWF���FKH�PLKDQQR�IDWWR�TXHVWR�WLSR�GL�RVVHUYD]LRQH�H�TXLQGL�ULWHQJR�FKH�SRWHUH�LOOXPLQDUH�PHJOLR�SHU�HVHPSLRTXHVWH� DUHH� VLDQR� QRQ� VROR� XQ� IDWWR� GL� VLFXUH]]D�PD� DQFKH� XQ� IDWWR� GL� LPPDJLQH� FRPH� q� VWDWRGHWWR�
6SHUR�FKH�TXHVWR�SUREOHPD�GHOO¶LOOXPLQD]LRQH�GL�TXHVWH�DUHH�ULHQWUL�XQ�SR¶�QHO�GLVFRUVR�GHL�SXQWLOXFH� H� LQ� TXHVWR� DOORUD� VSHUR� FKH� DQFKH� LO� &RQVLJOLHUH� 7DVVRQH� VRVWHQJD� TXDQWR� QRL� GD� TXHVWLEDQFKL� H� VRVWHQLDPR� GD� WHPSR� FKH� O¶DWWHQ]LRQH� VXL� SXQWL� OXFH�� DQFKH� QHOOH� IUD]LRQL� LQ� DUHD� GLDFFHVVR��QRQ�GLFR�GL�DUHH�SULYDWH�R�DUHH�GL� VWUDGH�YLFLQDOL��TXL�DUHH�SXEEOLFKH�� H�QH�q� WHVWLPRQHO¶$VV��5RVVL�FKH�q�YHQXWR�GL�UHFHQWH�D�0DGRQQD�GHOO¶2OPR�GRYH�GXH�SXQWL�OXFH�VRQR����DQQL�FKHULFKLHGRQR�D�0DGRQQD�GHOO¶2OPR�DQFRUD�TXHVWD�YROWD��O¶DVVHVVRUH��LO�VLQGDFR�D�QRPH�GHOOD�JLXQWDKD�GHWWR�³QRQ�q�SRVVLELOH�VSHQGHUH���PLOD�(XUR�SHU�PHWWHUH�TXHVWL�SXQWL�OXFH´�4XLQGL�TXHVWR�ULHQWUD� LQ�TXHVWD�RWWLFD�� DQFKH�TXHVWL�SXQWL� OXFH� VRQR�GD� LQVHULUH�QHOO¶LQVLHPH�GHLSXQWL�OXFH�FKH�QRL�GD�DQQL�FKLHGLDPR�SHU�TXHVWR�WLSR�GL�DWWHQ]LRQH��SHUFKp�TXHVWD�q�VLFXUH]]D�SHU�LFLWWDGLQL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216�� 675(5,� �)25=$� ,7$/,$��� ,R� VRQR� SHUIHWWDPHQWH� G¶DFFRUGR� VX� TXDQWR� KD� GHWWR� LO&RQVLJOLHUH��7DVVRQH��H�QHOO¶RFFDVLRQH�YRJOLR�DQFKH�GLUH�FKH�PDOH�KD�IDWWR�LO�FRPXQH�D�ULQXQFLDUHDOOD�TXDOLILFD�GL�FLWWj� WXULVWLFD��QRQ�KD�QHVVXQ�VHQVR�VRWWR�LO�SURILOR�SVLFRORJLFR�H�VRWWR�LO�SURILORRSHUDWLYR��VROR�SHU�EDVVL�H�LQHVLVWHQWL�LQWHUHVVL�FRPPHUFLDOL�6HFRQGR�PH�LO�FRPXQH�GHYH�ULYHGHUH�OD�VXD�SRVL]LRQH��SHUFKp�QRQ�SXRL�GLUH�GD�XQD�SDUWH��H�OR�VLGLFH� VRYHQWH� LQ� TXHVWD� VHGH�� FKH� &XQHR� q� XQD� FLWWj� WXULVWLFD�� TXDQGR� SRL� D� TXHVWD� TXDOLILFD� VLULQXQFLD�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH��5RVVL�
$66��5266,��,R�LQWHUYHQJR�LQ�VSHFLILFR�LQ�ULIHULPHQWR�DOOD�TXHVWLRQH�GHOO¶LOOXPLQD]LRQH�GHOO¶DUHD�FKH� q� XQ� IDEELVRJQR� RJJHWWLYDPHQWH� FRQGLYLVLELOH� SHU� OH� UDJLRQL� FKH� HVSRQHYD� LO� FRQVLJOLHUHLQWHUSHOODQWH��q�XQ�SUREOHPD�ULVROYLELOH�FRQ�XQ� LQWHUYHQWR�QHSSXUH� WDQWR� LPSHJQDWLYR��QHO� VHQVRFKH�q�GD�VWLPDUH�QHOO¶RUGLQH�GL�DOFXQH�PLJOLDLD�GL�(XUR�FKH�SRWUHPPR�UHDOL]]DUH�DQFKH�DO�GL�IXRULGHL�SURJUDPPL�GHO�WLSR�GL�FRPSOHWDPHQWL�GL�SXQWL�OXFH�IDFHQGR�ULIHULPHQWR�DOOH�GLVSRQLELOLWj�GHOODPDQXWHQ]LRQH�VWUDRUGLQDULD�O¶LOOXPLQD]LRQH�SXEEOLFD�6HJQDOR� WXWWDYLD� DO� &RQVLJOLHUH� LQWHUSHOODQWH� H� DO� &RQVLJOLR� &RPXQDOH� FKH� DEEDVWDQ]DUHFHQWHPHQWH�q�SHUYHQXWD�DOOD�SURSRVWD�GD�SDUWH�GL�SULYDWL�GL�HIIHWWXDUH�XQ�LQWHUYHQWR�ULOHYDQWH�VXDUHH�DGLDFHQWL�H� LQ�SDUWH�DQFKH�PDJDUL�FRPSUHQGHQWL�TXHVWD� VWHVVD�GRYH� q�XELFDWR� O¶LPSLDQWR�GL
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VHUYL]LR� SHU� L� FDPSHU� H� OH� DXWRFDVH�� LO� TXDOH� LQWHUYHQWR� SRWUHEEH� DQFKH� UDSSUHVHQWDUH� XQDSRVVLELOLWj�GL�VROX]LRQH�GL�IDEELVRJQL�FRPH�TXHVWL�FRPSUHQGHQGR�SHU�HVHPSLR�XQD�SRVVLELOLWj�GLULPHVVDJJLR�H�GL�SUHVWD]LRQH�GL�VHUYL]L�D�XWHQWL�RVSLWDWL�R�PHQR�DOO¶LQWHUQR�GL�TXHVWD�DUHD�Ê XQD�SURSRVWD�FKH�FUHGR�LQ�TXHVWR�PRPHQWR�VLD�DOO¶HVDPH�LQ�SDUWLFRODUH�GHO�VHWWRUH�XUEDQLVWLFRGHO�SDWULPRQLR��FUHGR�FKH�q�DEEDVWDQ]D�EUHYH�VH�QH�GRYUj�RFFXSDUH�QHOOH�RFFDVLRQL�H�QHOOH�IRUPHRSSRUWXQH� SL�� GL� XQD� &RPPLVVLRQH� FRQVLOLDUH� H� TXDORUD� SRVVD� DYHUH�� FRPH� LR� PL� DXJXUR�� XQGHFRUVR� SRVLWLYR� UDSSUHVHQWDUH� XQD� VROX]LRQH� FRQIDFHQWH�� VHQ]¶DOWUR� GHILQLWLYD� ULVSHWWR� DOOHHVLJHQ]H�FKH�PHWWH�LQ�OXFH�LO�&RQVLJOLHUH�7DVVRQH�&UHGR�TXLQGL�FKH�SRWUHPPR�WHPSRUDQHDPHQWH�VRVSHQGHUH�ULVSHWWR�DOOH�GHFLVLRQL�GL�GDUH�FRUVR�DTXHVWD�UHDOL]]D]LRQH��OD�TXDOH�VDUHEEH�RYYLDPHQWH�VSUHFDWD�TXDORUD�LQYHFH�VL�UHDOL]]DVVH�PROWR�GLSL��H�GL�PHJOLR�QHO�PRGR�FKH�KR�DFFHQQDWR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216�� 7$6621(�� ,QQDQ]LWXWWR� SHU� FRPXQLFDUH� DL� FROOHJKL� GHOOD� 4XLQWD� FRPPLVVLRQH� FKH� OD4XLQWD� FRPPLVVLRQH� q� VWDWD� FRQYRFDWD� FRQ� XQD� IRUPXOD� DEEDVWDQ]D� GL� XUJHQ]D� SHU� PDUWHGuSURVVLPR�DOOH�����QRQ�HVVHQGR�GLVSRQLELOH� OD� VHUD� DOOH�����SURSULR�SHU�GLVFXWHUH�GHOOD�TXHVWLRQHGHOOD�FLWWj�WXULVWLFD�R�PHQR�GL�&XQHR��TXLQGL�TXHVWD�ULXQLRQH�DYYHUUj�PDUWHGu�SURVVLPR�DOOH����DOOD6DOD�9LQDM�9HQHQGR� DOOD� LQWHUSHOODQ]D� H� DOOD� ULVSRVWD� GHOO¶$VVHVVRUH� 5RVVL�� FKH� ULQJUD]LR�� VRQR� LQIRUPDWRDQFK¶LR� GL� TXHVWD� TXHVWLRQH�� OD� ULWHQJR� DVVROXWDPHQWH� QHFHVVDULD� H� FUHGR� FKH� VRWWRSRUUz� LQ� XQDSURVVLPD�VHGXWD�GHO�&RQVLJOLR�&RPXQDOH�DOFXQH�LGHH�H�DOFXQH�SURSRVWH�VX�XQ¶DOWUD�TXHVWLRQH�FKHq TXHOOR�GHOOD�VRVWD�GHL�PH]]L�GL�FLWWj��H�DQFKH�TXD�FUHGR�FKH�VL�GHEED�DUULYDUH�LQ�TXDOFKH�PDQLHUDD DIIURQWDUH� OD� TXHVWLRQH� SURSULR� SHU� GDUH� XQD� VROX]LRQH� R� SHUORPHQR� SHU� FHUFDUH� GL� GDUH� XQDVROX]LRQH� D� XQ� SUREOHPD� FKH� RUPDL� VWD� GLYHQWDQGR� SHU� L� QXPHUL� WDOL� GD� PHULWDUH� GL� HVVHUHDIIURQWDWR�VHULDPHQWH�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
&UHGR�FRPXQTXH�FKH�O¶LOOXPLQD]LRQH��DO�GL�Oj�GL�TXHOOD�FKH�VDUj�OD�UHDOL]]D]LRQH�GL�TXHVWD�RSHUD�FKH�QRQ�q�LPPHGLDWD�FRPXQTXH�QHL�WHPSL�O¶LOOXPLQD]LRQH�VLD�QHFHVVDULD�SHU�UDJLRQL�GL�VLFXUH]]D�OD�SRVD�GHOOD�FDUWHOORQLVWLFD�FRPSUHQGR�FKH�QRQ�q�DUJRPHQWR�GHOO¶$VVHVVRUH�5RVVL�PD�DUJRPHQWRGL�DOWUR�DVVHVVRUDWR��OD�SRVD�GHOOD�FDUWHOORQLVWLFD�FKH�q�VWDWD�WROWD�FUHGR�FKH�DQFKH�TXHVWD�GRYUHEEHWURYDUH�XQD�ULVSRVWD�GD�SDUWH�GHOO¶DPPLQLVWUD]LRQH��DQFKH�SHUFKp�L�WXULVWL�FKH�YHQJRQR�LQ�&XQHRQRQ�WURYDQGR�L�FDUWHOOL�QRQ�VDQQR�GRYH�DQGDUH��RELHWWLYDPHQWH�DYHYDPR�SRVWR� WXWWD�XQD�VHULH�GLFDUWHOORQLVWLFD� H� GL� LQGLFD]LRQL� VWUDGDOL�� DQGDUOL� D� WRJOLHUH� VHQ]D� XQD� UDJLRQH� QRQ� FUHGR� FKH� VLDPROWR�YDOLGR�H�PROWR�SRVLWLYR��VRSUDWWXWWR�FRQVLGHUDWR�FKH�L�FDUWHOOL� VHUYRQR�D� LQGLFDUH�XQ�SRVWRGRYH�VL�SRVVRQR�DQGDUH�D�VFDULFDUH�GHOOH�DFTXH�UHIOXH�H�QRQ�YRUUHL�PDL�FKH�TXDOFXQR�OR�IDFHVVH�GDTXDOFKH�DOWUD�SDUWH�SHUFKp�QRQ�q�ULXVFLWR�D�WURYDUH�OH�QDWXUDOL�LQGLFD]LRQL�
/D�UHDOL]]D]LRQH�GL�DOWUH�DUHH��DO�GL�Oj�GL�TXHVWR�LPSRUWDQWH�LQWHUYHQWR��OD�UHDOL]]D]LRQH�DOPHQR�GLXQ¶DOWUD�DUHD��VX�XQD�]RQD�GLYHUVD�ULVSHWWR�D�TXHOOD�GHOOD�'LVFHVD�%HOODYLVWD��FRPXQTXH�VL�LPSRQHFDOFRODQGR�FKH�RUPDL�LO�SDUFR�GHL�YHLFROL�ULFUHD]LRQDOL�LQ�&XQHR�q�GL�XQ�QXPHUR�WDOH�SHU�FXL�TXHOVROR� SXQWR� QRQ� q� SL�� VXIILFLHQWH� H� FUHD� GHL� SUREOHPL� DGGLULWWXUD� GL� YLDELOLWj�� EDVWD� DQGDUH� ODGRPHQLFD�SRPHULJJLR�R�DQGDUH�LO�YHQHUGu�SHU�UHQGHUVL�FRQWR�FKH�YL�VRQR�ILOH�GL�PH]]L�IHUPL��WUDO¶DOWUR�LQ�XQD�]RQD�GRYH�WUDQVLWDWR�L�EXV�±�QDYHWWD��TXLQGL�FUHGR�FKH�DQGDUH�D�LPPDJLQDUH�FKH�VXOODGLUHWWULFH�YHUVR�0RQGRYu�H�YHUVR�LO�PDUH�R��FRPH�DYHYR�SURSRVWR�DQFK¶LR��VXOOD�GLUHWWULFH�YHUVR�LPRQWL�� DOO¶DOWH]]D�GHO�SDOD]]HWWR�GHOOR� VSRUW�DOO¶DQGDUH�D� LPPDJLQDUH�GL� SRUUH�XQ¶DOWUD�GL� TXHVWHVWUXWWXUH�QRQ�VDUHEEH�PDOH��ROWUHWXWWR�VWUXWWXUH�FKH�VRQR�DQFKH�D�XVR�GHL�EXV�WXULVWLFL��TXLQGL�FUHGRFKH�OD�TXHVWLRQH�SRVVD�HVVHUH�DIIURQWDWD�VXL�SLDQL�GLYHUVL�5LQJUD]LR�FRPXQTXH�O¶$VVHVRUH�5RVVL�SHU� OD� ULVSRVWD��PL�DXJXUR�SUHVWR�FKH�TXHOO¶DUHD�DEELD�XQSDOR�GHOOD�OXFH�FKH�OD�LOOXPLQD�
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9,&(35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH��/LYLR*DOIUq��)25=$�,7$/,$��LQ�PHULWR�D���9LD�&DVWHOOHWWR�6WXUD�LQ�)UD]��%RPERQLQD��
³9LD� &DVWHOOHWWR� 6WXUD� DWWUDYHUVD� OD� IUD]LRQH� GL� %RPERQLQD� LQ� FRUULVSRQGHQ]D� GHO� FHQWUR� GHOODIUD]LRQH��GLYLGHQGROD�LQ�GXH�SDUWL�4XHVWD� VWUDGD� q� SHUFRUVD� FRQWLQXDPHQWH� GD� YHLFROL� FKH� FRUURQR� D� YHORFLWj� PROWR� HOHYDWD�WUDWWDQGRVL�GL�XQ�UHWWLOLQHR�,Q�TXHVWR�WUDWWR�GL�VWUDGD�L�PDUFLDSLHGL�VRQR�LQFRPSOHWL�H�QRQ�HVLVWRQR�SURWH]LRQL�SHU� L�SHGRQL�HSHU�L�FLFOLVWL��VLD�QHOO¶DWWUDYHUVDUH�OD�VWUDGD��FKH�QHO�SHUFRUUHUOD�7XWWR�FLz�FRVWLWXLVFH�XQ�SHULFROR�FRVWDQWH�SHU�OD�SRSROD]LRQH�H�VRSUDWWXWWR�SHU�L�EDPELQL�&RVD� SHQVD� GL� UHDOL]]DUH� O¶$PPLQLVWUD]LRQH� LQ� TXHVWR� WUDWWR� GL� VWUDGD� SHU� PLJOLRUDUH� ODVLWXD]LRQH"´
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5Ê� �)25=$� ,7$/,$��� 9LD� &DVWHOOHWWR� 6WXUD� q� TXHOOD� VWUDGD� FKH� LQ� %RPERQLQDSUDWLFDPHQWH�IURQWHJJLD�OD�FKLHVD�SDUURFFKLDOH��JLj�LQ�SDVVDWR�GD�SDUWH�GHO�&RPLWDWR�GL�TXDUWLHUH�PD�DQFKH�GD� SDUHFFKLH� SHUVRQH� FKH� DELWDQR� VXO� SRVWR� q� VHPSUH� VWDWD� VHJQDODWD� OD� VLWXD]LRQH� GLSHULFROR�FKH�TXHOOD�VWUDGD�FRVWLWXLVFH�SHU�JOL�DELWDQWL��VRSUDWWXWWR�SHU�OH�SHUVRQH�SL��DQ]LDQH�H�SHU�LEDPELQL� TXDQGR� GHEERQR� DWWUDYHUVDUOD� H� DQFKH� SHU� L� YHLFROL� FKH� DUULYDQGR� GD� %RPERQLQDLQIHULRUH�� FLRq� OD� SDUWH� YHUVR�*HVVR� ULVDOJRQR� OD� VWUDGD�� DGHVVR� QRQ�PL� YLHQH� LO� QRPH�GL� TXHOODVWUDGD��GHYRQR�HQWUDUH�QHOOD�SURYLQFLDOH�SHU�&XQHR�LQ�TXDQWR�GHYRQR�IDUH�SUDWLFDPHQWH�XQ�SLFFRORWRUQDQWH�PROWR�VWUHWWR�
Ê XQD VWUDQD�LQ�%RPERQLQD�FKH�KD�JLj�YLVWR�DQFKH�GHJOL�LQFLGHQWL�H�FKH�FKLHGH�GD�PROWR�WHPSR�XQLQWHUYHQWR� GL� PHVVD� LQ� VLFXUH]]D�� VXO� ODWR� RULHQWDOH� FL� VRQR� JLj� GHL� PDUFLDSLHGL�� VXO� ODWRRFFLGHQWDOH��TXHOOR�YHUVR�OD�ULSD�FKH�GHJUDGD�YHUVR�LO�*HVVR�LQYHFH�QRQ�FL�VRQR�L�PDUFLDSLHGL�H�ODVWUDGD� q�SHUFRUVD� FRQ� JUDQGH�YHORFLWj� GDJOL� DXWRPRELOL�� TXLQGL� SUDWLFDPHQWH� OD� GRPDQGD� q� VH� qSRVVLELOH� IDUH� TXDOFKH� FRVD� LQ� TXDOXQTXH� WHUPLQH� QRQ� q� HVFOXVD� OD� SUHVHQ]D� GHL� YLJLOL� XUEDQL� DFRQWUROODUH�OD�YHORFLWj�LQ�TXHO�WUDWWR�GL�VWUDGD�SHU�PLJOLRUDUH�XQ�SRFKHWWLQR�OD�VLFXUH]]D�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��3HU� O¶LQYRFDWD�PDJJLRUH�SUHVHQ]D�GHL�9LJLOL�8UEDQL� LR�QRQ�SRVVR�FKH�FRQGLYLGHUHTXHOOR� FKH� VXJJHULVFH� LO� FRQVLJOLHUH� LQWHUSHOODQWH�� QRQ� q� FRPSLWR� PLR� GDUOH� DVVLFXUD]LRQL� LQPDWHULD��VDSSLDPR�WXWWL�TXDOH�VLD�LO�SUREOHPD�GHOOD�FDUHQ]D�GHOO¶RUJDQLFR�GHOOD�3ROL]LD�0XQLFLSDOHULVSHWWR� DOOH� WDQWH� HVLJHQ]H� H� TXHVWD� FHUWDPHQWH� q� FRQGLYLVLELOH� GL� SUHVLGLR� GDO� WHUULWRULR� DL� ILQLGHOOD�VLFXUH]]D�
3HU�LO�UHVWR�TXHOOR�FKH�SXz�GLUH�O¶$VVHVVRUH�DL�/DYRUL�3XEEOLFL�q�TXDQWR�VHJXH��LQWDQWR�ULFRUGDUH�PD�VRQR�FRVH�FKH�LO�&RQVLJOLHUH�VHQ]¶DOWUR�FRQRVFH��FKH�OD�VWUDGD�9LD�&DVWHOOHWWR�6WXUD�LQ�IUD]LRQH%RPERQLQD�q�XQD�VWUDGD�SURYLQFLDOH��VL�SURGXFH� Ou�XQD�VLWXD]LRQH�DQDORJD�D�TXHOOD�FKH�ULJXDUGDGHFLQH� GL� FKLORPHWUL� GL� DOWUL� DWWUDYHUVDPHQWL� GL� FHQWUL� DELWDWL�� DQFKH� VH� QHO� FDVR� SDUWLFRODUH� ODFODVVLILFD]LRQH� GHOOD� IUD]LRQH� GL� %RPERQLQD� QRQ� q� HVDWWDPHQWH� HTXLYDOHQWH� D� TXHOOH� GL� DOWUHIUD]LRQL��FLRq�QRQ�q�GHILQLWD�DL�ILQL�XUEDQLVWLFR�GL�3ROL]LD�0XQLFLSDOH�FRPH�XQ�FHQWUR�DELWDWR�YHURH SURSULR��PD�TXHVWR�q�XQ�IDWWR�IRUPDOH��QRQ�q�FKH�FL�VL�GHEED�QDVFRQGHUH�GLHWUR�TXHVWR�HOHPHQWRGL�QDWXUD�EXURFUDWLFD�
,O�SXQWR�q�FKH�FRVu�FRPH�WDQWLVVLPL�DOWUL�FKLORPHWUL�GL�WUDYHUVH�SHUFRUVH�GD�WUDIILFR�LQWHQVR��YHORFH�PDJDUL�DQFKH�FRQ�DOFXQH�SUREOHPDWLFKH�GL�PDQRYUD��SHUFKp�O¶LQQHVWR�FKH�VL�ULFRUGDYD�ULPRQWDUH
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OD�ULYD��SURYHQHQGR�GDOOD�]RQD�GL�6WXUD��q�HIIHWWLYDPHQWH�SHULFRORVR��FRPSRUWD�XQD� LQYDVLRQH�GLFRUVLD�FKH�LQ�SUHVHQ]D�GL�WUDIILFR�YHORFH�DXPHQWD�OD�JUDYLWj�GHO�ULVFKLR�Ê XQD� VLWXD]LRQH� FKH� GREELDPR� WHQHUH� SUHVHQWH� H� VRSUDWWXWWR� IDUH� SUHVHQWH�� SHU� TXHOOR� FKH� qSRVVLELOH�� DOO¶HQWH� GL� FRPSHWHQ]D�� RIIUHQGR� XQD� FROODERUD]LRQH� FRVu� FRPH� VL� q� IDWWR� H� VL� VWDIDFHQGR� LQ� VLWXD]LRQL� DQDORJKH�� SHU� HVHPSLR� O¶LQWHUYHQWR� FKH� VWLDPR� IDFHQGR� VXOOD� EDVH� GL� XQDFFRUGR� GL� SURJUDPPD� LQWHUFRUUHQWH� WUD� LO� &RPXQH� GL� &XQHR� H� O¶$PPLQLVWUD]LRQH� 3URYLQFLDOHOXQJR�&RUVR�)UDQFLD��VLWXD]LRQH�VLPLOH��PDQFDQ]D�GL�PDUFLDSLHGL��XQD�]RQD�IRUWHPHQWH�VRJJHWWD�DWUDIILFR�YHLFRODUH��GRYH�VL�VWD�FRVWUXHQGR�XQ�SHUFRUVR�SHGRQDOH�FLFODELOH�DWWHVR�GD�PROWL�DQQL��FRVuFRPH� LQ� TXHOOD� ]RQD� DOWUHWWDQWR� SXz� DYYHQLUH� D� %RPERQLQD�� SXz� DYYHQLUH� OXQJR� PROWL� DOWULFKLORPHWUL� FKH� SXQWXDOPHQWH� DEELDPR� EHQ� SUHVHQWH� FRQ� OD� FROODERUD]LRQH� GHOOD� 3ROL]LD0XQLFLSDOH��FKH�TXHVWH�FRVH�OH�FRQRVFH�PHJOLR�GHL�ODYRUL�SXEEOLFL�
4XHOOR�FKH�SRVVLDPR�IDUH�LQ�WHUPLQL�GL�RSHUH�q�DSSXQWR�GL�SURSRUUH�DOOD�SURYLQFLD�GL�YDOXWDUH�QHOODVXD�SURJUDPPD]LRQH�GL�LQWHUYHQWL�PDJDUL�FRILQDQ]LDWL�TXDOFKH�PLJOLRULD�SHU�HVHPSLR�FRQVLVWHQWHQHO� FRPSOHWDPHQWR� VXO� ODWR� HVW�� GRYH� JLj� HVLVWH� XQ� FHUWR� WUDWWR� GL� PDUFLDSLHGH�� UHDOL]]DWRDEEDVWDQ]D�UHFHQWHPHQWH�D�VFRPSXWR�GL�RQHUL��SURVHJXLUH�FRQ�LO�SHUFRUVR�SURWHWWR��DOPHQR�VX�XQODWR�� q� FKLDUR� FKH� RFFRUUHUHEEH� SHQVDUH� DQFKH� DOO¶DOWUR� ODWR�� QRQ� q� IDFLOH� SHUz� VSHQGHUH� GHJOLLPSHJQL� WHPSLVWLFDPHQWH� FHUWL� YLVWR� FKH� XQD� SDUWH� QRQ� GLSHQGH� GD� QRL� H� XQD� SDUWH� FRPXQTXHFRPSRUWD�LQYHVWLPHQWL�ULOHYDQWL�FKH�IUDQFDPHQWH�QRQ�VR�FRPH�FROORFDUH�QHL�SURJUDPPL�IXWXUL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5Ê�� 0L� UHQGR� FRQWR� FKH� SUHQGHUH� GHJOL� LPSHJQL� SHU� LQYHVWLPHQWL� ULOHYDQWL� qVLFXUDPHQWH� XQD� FRVD� LPSRVVLELOH�� ROWUH� SL�� q� LPSRVVLELOH� VH� TXHL� ILQDQ]LDPHQWL� GHYRQR� HVVHUHFRILQDQ]LDWL� GDOO¶$PPLQLVWUD]LRQH� SURYLQFLDOH�� FRPXQTXH� TXDOFRVD� YD� IDWWR� SHUFKp� TXHOODIUD]LRQH��DQFKH�VH��QRQ�VR��WRSRQRPDVWLFDPHQWH�IRUVH�QRQ�SXz�HVVHUH�FKLDPDWD�IUD]LRQH�PD�QRQ�qFHUWDPHQWH�XQ�DJJORPHUDWR�GL�FDVH��q�DEEDVWDQ]D�GL�SL��FKH�XQ�DJJORPHUDWR�GL�FDVH�H�Ou�LQ�TXHOOD]RQD� F¶q� SUDWLFDPHQWH� OD� SDUWH� FHQWUDOH� GHO� SDHVH�� SHUFKp� F¶q� OD� FKLHVD�� O¶LPSLDQWLYR� VSRUWLYRORFDOH��L�QHJR]L��O¶$&/,��VHFRQGR�PH�TXDOFRVLQD�YD�IDWWR�
3HU�LO�PRPHQWR�ULWHQJR�FKH�O¶$PPLQLVWUD]LRQH�SRWUHEEH�LQYLDUH�XQ�SR¶�SL��VSHVVR�L�YLJLOL�XUEDQL�DIDUH�GD�RSHUD�GL� GLVVXDVLRQH� YHUVR� FKL� FRUUH� XQ� SR¶� GL� SL��� RJJL� SHU� OD� SULPD�YROWD� LQ� YLD�PLD�PDJDUL�q�JLj�VXFFHVVR�LQ�SDVVDWR��YHQHQGR�LQ�&RQVLJOLR�&RPXQDOH�VRQR�SDVVDWR�GD�FDVD�KR�YLVWR�L9LJLOL� 8UEDQL� VX� 9LD� 9HFFKLD� )HUURYLD� D� %RUJR� *HVVR� FKH� PLVXUDYDQR� OD� YHORFLWj� GHOOHDXWRPRELOL��VRQR�FRQWHQWR�SHUFKp�QRQ�OL�DYHYR�DQFRUD�PDL�YLVWL�ILQR�D�DGHVVR��TXLQGL�VH�TXDOFXQRGHO�JHQHUH�VXFFHGHVVH�XQ�SR¶�SL��VSHVVR�QHOOH�IUD]LRQL��VRSUDWWXWWR�DQFKH�LQ�TXHOOH�SL��SHULIHULFKHFRPH�%RPERQLQD�QH�WUDUUHPPR�YDQWDJJLR�WXWWL�
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9,&(35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�/LYLR*DOIUq��)25=$�,7$/,$��LQ�PHULWR�D���,QFURFLR�9LD�6SLQHWWD���9LD�9HFFKLD�)HUURYLD��
³/¶LQFURFLR� WUD�9LD� 9HFFKLD� )HUURYLD� H�9LD� 6SLQHWWD� LQ� %RUJR� 6DQ�*LXVHSSH� q� UHJRODWR� GD� XQLPSLDQWR�VHPDIRULFR�7DOH�LQFURFLR�q�SLXWWRVWR�SHULFRORVR�VLD�SHU�L�YHLFROL�FKH�SHU�L�SHGRQL��WDQWR�FKH�SHULRGLFDPHQWH�YLVXFFHGRQR�LQFLGHQWL��VSHFLH�TXDQGR�GL�QRWWH�O¶LPSLDQWR�³SDVVD´�DO�JLDOOR�LQWHUPLWWHQWH�/¶LQFURFLR�QRQ�q�GRWDWR�GL�VWULVFH�SHU�O¶DWWUDYHUVDPHQWR�SHGRQDOH�,QROWUH�LQ�YLD�9HFFKLD�)HUURYLD�FRQWLQXDQR�D�WUDQVLWDUH�DXWRFDUUL��VHEEHQH�QRQ�VLD�SHUPHVVR�



��

8QD� FLUFRODWRULD� DO� SRVWR� GHOO¶LPSLDQWR� VHPDIRULFR� PLJOLRUHUHEEH� OD� VLFXUH]]D� GHOO¶LQFURFLR�ULGXUUHEEH� OD� YHORFLWj� GHL� YHLFROL� QHOOD� ]RQD� H� GLVVXDGHUHEEH� JOL� DXWRFDUUL� GDO� WUDQVLWDUH� LQ�9LD9HFFKLD�)HUURYLD��GDWD�OD�GLPHQVLRQH�ULGRWWD�GHOOD�FLUFRODWRULD�/D�UHDOL]]D]LRQH�GHOOH�VWULVFH�SHGRQDOL�PLJOLRUHUHEEH�OD�VLFXUH]]D�GHL�SHGRQL�/¶DPPLQLVWUD]LRQH�ULWLHQH�LSRWL]]DELOH�LQ�IXWXUR�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�VXGGHWWH"'LVWLQWL�VDOXWL´�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5Ê��4XHVWR� LQFURFLR�q�XQ� LQFURFLR� DQFRUD� UHJRODWR�GDO� VHPDIRUR� q�XQ�SRFKHWWLQRDQDFURQLVWLFR�SHUFKp�OD�YLDELOLWj�SULQFLSDOH�q�VWDWD�WUDVIHULWD�VXOOD�%RYHVDQD��TXHVWR�LQFURFLR�FRQ�LOVHPDIRUR�LQ�TXHOOD�]RQD�VHFRQGR�PH�q�GLYHQWDWR�XQ�SRFKHWWLQR�VXSHUDWR��SRWUHEEH�WUDQTXLOODPHQWHHVVHUH�VRVWLWXLWR�VHQ]D�IDUH�GHL�JURVVL�FRVWL�GD�XQD�SLFFROD� URWRQGD�VXO� WLSR�GL�TXHOOD�FKH�q�VWDWDIDWWD�� LR� DGHVVR� QRQ� FRQRVFR� LO� QRPH�� Ou� SUDWLFDPHQWH� VRSUD� OD� (VW� ±� 2YHVW� LQ� TXHOOD� VWUDGDSDUDOOHOD�D�9LDOH�$QJHOL�GRYH�F¶q�O¶DVLOR�DQFKH��QRQ�PL�ULFRUGR�LO�QRPH��FRPXQTXH�TXHOOH�URWRQGHD UDVR FRQ LO SRUILGR�FKH�OH�GHOLPLWD�QRQ�FUHGR�DEELDQR�GHL�JURVVL�FRVWL��QRQ�FRVWLWXLVFRQR�SHULFRORSHU� FKL� FL� DUULYD� SHUz� KDQQR� OD� FDSDFLWj� GL� UDOOHQWDUH� LO� WUDIILFR� H� QHO� FDVR� GL� TXHOO¶LQFURFLR� GL%RUJR�6DQ�*LXVHSSH�WUD�9LD�9HFFKLD�)HUURYLD�H�9LD�6SLQHWWD�SUHVHQWHUHEEH�DQFKH�LO�YDQWDJJLR�GLUHQGHUH� QRQ� SL�� SHUFRUULELOH� GDJOL� DXWRFDUUL� TXHO� SHUFRUVR�� TXHO� SHUFRUVR� RJJL� q� YLHWDWR� DJOLDXWRFDUUL�SHUz�SXUWURSSR�JLRUQDOPHQWH�QH�YHGLDPR�SDVVDUH�SL��GL�XQR��9LD�9HFFKLD�)HUURYLD�YLHQHTXLQGL�SHUFRUVD�D�YHORFLWj�HOHYDWD��GLFHYR�SULPD�FKH�RJJL�KR�DYXWR�O¶RFFDVLRQH�GL�YHGHUH�L�YLJLOLFKH� PLVXUDYDQR� OD� YHORFLWj�� QRQ� VR� VH� VLD� LO� IUXWWR� GL� TXHVWD� LQWHUSHOODQ]D� R� VH� VLD� XQDSURJUDPPD]LRQH�FRPXQTXH�IDWWR�VWD�FKH�F¶HUDQR�H�q�DQFKH�TXHOOR�SRVLWLYR�
6HFRQGR�PH�XQD�URWRQGD�LQ�TXHOOD�VHGH�Ou�DYUHEEH�SDUHFFKL�YDQWDJJL��QRQ�XOWLPR�TXHOOR�FKH�RJQLURWRQGD�Gj�QHO�OXRJR�LQ�FXL�YLHQH�UHDOL]]DWD��OD�URWRQGD�WUD�JOL�DOWUL�YDQWDJJL�SUHVHQWD�DQFKH�TXHOORFKH�OD�JHQWH�QRQ�VL�IHUPD�SHU�XQ�PRPHQWR�DOO¶LQFURFLR��VH�YRL�IDWH�FDVR�GRYH�FL�VRQR�JOL�LQFURFLUHJRODWL� GDO� VHPDIRUR� FL� VRQR� VHPSUH� XQ� VDFFR� GL� PR]]LFRQL� GL� VLJDUHWWD�� GL� SDOORWWROLQH� GLSDFFKHWWL�GL�VLJDUHWWH�EXWWDWL�GDL�ILQHVWULQL��SHUFKp�OD�JHQWH�VL�IHUPD��q�XQ�SR¶�PDOHGXFDWD�LQ�FHUWLFDVL�H�DSSURILWWD�GL�TXHO�PRPHQWR�SHU�DSULUH�LO�ILQHVWULQR�H�EXWWDUH�TXDOFRVD��TXDQGR�LQYHFH�DUULYDLQ�XQD�URWRQGD�IOXLVFH�SL��UDSLGDPHQWH�H�TXLQGL�DQFKH�LO�GHFRUR�GHOOD�]RQD�QH�JXDGDJQD��VLFFRPHLR�FL� WHQJR�LQ�SDUWLFRODUH�DO�GHFRUR�GL�%RUJR�6DQ�*LXVHSSH�H�FL� WHUUHL�FKH�TXHVWR�SRWHVVH�HVVHUHUHDOL]]DWR� H� PL� SLDFHUHEEH� QRQ� VHQWLUPL� XQD� ULVSRVWD� QHJDWLYD� VX� WXWWL� L� IURQWL� PD� DOPHQRLQWHUORFXWRULD�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$�� ,QWDQWR�ULQJUD]LR�LO�SURSRQHQWH��q�XQ�SR¶�FKH�YRJOLR� IDUH�TXHVWD� LQWHUSHOODQ]DPD� QRQ� WURYR� PDL� LO� WHPSR� FRVu� QH� DSSURILWWR� H� VYLOXSSR� TXHVWR� WLSR� GL� UDJLRQDPHQWRVXOO¶LQWHUSHOODQ]D�GHO�FROOHJD�8QD�VLWXD]LRQH�SL��R�PHQR�DQDORJD��DQFKH�VH�XELFDWD�LQ�XQD�SRVL]LRQH�GLYHUVD�FKH�0DGRQQD�GHOOH*UD]LH��PD�GLFR�DQDORJD�SHU�TXDQWR�ULJXDUGD�LO�SHULFROR��q�TXHOOD�FKH�LQVLVWH�QHOO¶LQFURFLR�WUD�9LD&DSSD� H� 9LD� 3LR]]R�� VSHVVR� H� VRYHQWH�� FHUWDPHQWH� OHJDWH� DOOD� YHORFLWj� FRQ� OD� TXDOH� DOFXQLSHUFRUURQR� TXHO� WUDWWR� GL� VWUDGD�� VL� KDQQR� VSHVVR� LQFLGHQWL�� LQ� SDVVDWR� VLD� LO� VRWWRVFULWWR� SHUFKpSURYHQJR�FRPXQTXH�GD�TXHOOD�IUD]LRQH�FKH�OR�VWHVVR�DVVHVVRUH�HUDYDPR�VWDWL�VROOHFLWDWL�H�LQ�DOORUD�DOPHQR� GDO� VRWWRVFULWWR�� HUD� VWDWD� VROOHFLWDWD� O¶LQGLYLGXD]LRQH� GL� XQ� SHUFRUVR� SHGRQDOH�� TXLQGLSUDWLFDPHQWH�OR�]HEUDWR�FKH�q�VWDWR�SURQWDPHQWH�UHDOL]]DWR��SHUFKp�VL�ULWHQHYD�FKH�FRPXQTXH�VLDDQGDUH� D� GHOLQHDUH� LO� SDVVDJJLR� SHGRQDOH� SRWHVVH� UDSSUHVHQWDUH� OD� VROX]LRQH� GHL� SUREOHPL�� FRVuSXUWURSSR�QRQ�q��OD�YHORFLWj�GL�DOFXQL�QRVWUL�FRQFLWWDGLQL�FRQWLQXD�D�SHUPDQHUH�HOHYDWD�H�VSHVVR�HVRYHQWH�LQ�TXHOO¶LQFURFLR�VL�KDQQR�LQFLGHQWL�



��

,R�QRQ�SUHWHQGR�RYYLDPHQWH�DYHUH�GHOOH�ULVSRVWH�LQ�TXHVWD�VHGH�Qp�WDQWR�PHQR�LQ�TXHVWD�RFFDVLRQHSHUFKp� PL� UHQGR� FRQWR� FKH� QRQ� DYUHEEH� VLJQLILFDWR�� YROHYR� SHUz� LQL]LDUH� D� VROOHFLWDUHO¶DPPLQLVWUD]LRQH� ULVSHWWR� DOOD� SRVVLELOLWj� GL� DQGDUH� D� YHULILFDUH� LQ� ORFR� OD� SRVVLELOLWj� GLFRVWLWX]LRQH�GL�XQD�HYHQWXDOH� URWRQGD��PDJDUL�D�GLPHQVLRQL�SL��SLFFROH�PD�FUHGR�FKH�GL�TXHVWRWLSR� GL� URWRQGH�� JLUDQGR� XQ� SR¶� SHU� OD� SURYLQFLD� VH� QH� VRQR� JLj� YLVWH�� EDVWD� DQGDUH� D� )RVVDQR�KDQQR� FRVWUXLWR� GXH� URWRQGH� GL� GLPHQVLRQL� DVVROXWDPHQWH� ULGRWWH� FKH� DVVROYRQR� FRPXQTXHHJUHJLDPHQWH�DO�ORUR�FRPSLWR�H�SHUPHWWRQR�FRPXQTXH�DO�WUDIILFR�H�GL�VYLOXSSDUVL�LQ�PRGR�IOXLGR�HGL�VYLOXSSDUVL�LQ�WHUPLQL�GL�DVVROXWD�VLFXUH]]D�
5LSHWR�� QRQ� SUHWHQGR� GL� DYHUH� ULVSRVWH� LQ� TXHVWD� RFFDVLRQH�� VXJJHULVFR� H� FKLHGR� DOO¶DVVHVVRUHFRPSHWHQWH��ERQWj�VXD��GL�YROHUH�YHULILFDUH�LQ�ORFR�PDJDUL�OD�SRVVLELOLWj�GL�DQGDUOD�D�GHWHUPLQDUHTXHVWD�URWRQGD�
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�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� )LQR� 8PEHUWR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��

��������RRR��������

9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� /¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� *DOIUq� SRQH� LQ� HYLGHQ]D� XQ� DVSHWWR� GHOODFLUFROD]LRQH� H� FRQ� UHODWLYH� GLIILFROWj� DVVROXWDPHQWH� FRQGLYLVLELOL�� SHUFKp� LQ� TXHO� GL� %RUJR� 6DQ*LXVHSSH�D�TXHOO¶LQFURFLR� O¶LPSLDQWR� VHPDIRULFR�RYYLDPHQWH� q�XQ� UDOOHQWDWRUH�GL� WUDIILFR�� HVLVWHXQD�VLWXD]LRQH�GL�LPSRVVLELOLWj�DWWXDOH�GL�DJJDQFLDUH�LO�VHPDIRUR�DJOL�DWWUDYHUVDPHQWL�SHGRQDOL�LQTXDQWR�QRQ�VRQR�SUHYLVWL��TXLQGL�JOL�DWWUDYHUVDPHQWL�SHGRQDOL�VRQR�GD�IDUVL�GD�XQ¶DOWUD�SDUWH�
Ê HYLGHQWH� FKH� OD� UHDOL]]D]LRQH� GL� XQD� URWRQGD� GDUHEEH� XQD� ULVSRVWD� FRPSOHVVLYD� D� WXWWL� TXHVWLSUREOHPL��LR�SHUz�PL�VRIIHUPHUHL�PROWR�VHUHQDPHQWH�VXOOD�IDWWLELOLWj�GL�TXHVWD�URWRQGD��SHUFKp��JLjO¶LQWHUSHOODQWH� OR� ULFRQRVFH�� OD� VLWXD]LRQH� YLDELOH� H� XUEDQLVWLFD� LQ� TXHO� SRVWR� QRQ� FRQVHQWH� ODUHDOL]]D]LRQH��QRQ�FL�VRQR�L�PHWUL�SHU�IDUOD��ELVRJQHUHEEH�SURYYHGHUH�D�HVSURSUL��DOODUJDPHQWR�GHOVHGLPH�VWUDGDOH�
3XU�FRQGLYLGHQGR�O¶LQGLUL]]R�VXOOD�VROX]LRQH�FKH�VDUHEEH�SL��RSSRUWXQD�FUHGR�FKH�OD�IDWWLELOLWj�H�ODUHODWLYD�VSHVD�LQ�TXHVWR�PRPHQWR�QRQ�VR�VH�LO�FROOHJD��DVVHVVRUH��DL�ODYRUL�SXEEOLFL��PD�VRSUDWWXWWRVH�QHO�ELODQFLR�SRWUHEEH�WURYDUH�DOORFD]LRQH�XQD�VLVWHPD]LRQH�GHO�JHQHUH��FHUWR�q�FKH�XQ�VHPDIRURFKH�FL�VLDPR�WURYDWL�H�XQ�VHPDIRUR�FKH�VWDQWH� O¶DWWXDOH�VLWXD]LRQH�QRQ�SXz�HVVHUH�GLVPHVVR�H�VHSHU� XQ� FHUWR� YHUVR�� GLFHYR� SULPD�� q� XQ� UDOOHQWDWRUH� GL� YHORFLWj�� LQ� TXHVWR� PRPHQWR� q� O¶XQLFRUDOOHQWDWRUH�GL�YHORFLWj�FKH�FL�VLD�LQ�TXHO�SRVWR�Ou��VDOYR�OD�UHDOL]]D]LRQH�GL�XQD�URWRQGD�
,R� FUHGR� FKH� VLD� XQD� GL� TXHOOH� LQGLFD]LRQL� FKH� YHQJRQR� QRQ� VROWDQWR� GDOO¶LQWHUSHOODQ]D� GHO&RQVLJOLHUH�*DOIUq�PD�DQFKH�H�VRSUDWWXWWR�GDOO¶LQWHUSHOODQ]D�PD�DQFKH�GD�ULFKLHVWH�GHJOL�DELWDQWLGHO� OXRJR��QRQ�SL�� WDUGL�GL�JLRYHGu�VFRUVR�HUDYDPR�D�%RUJR�6DQ�*LXVHSSH�FRQ� LO�FRPDQGDQWH�DSDUODUH�GL�FLUFROD]LRQH�� LO�&RPLWDWR�GL�TXDUWLHUH�FL�KD�SRVWR�TXHVWR�DUJRPHQWR�DOO¶DWWHQ]LRQH��KRGDWR� D� ORUR�� DEELDPR� GDWR� D� ORUR� TXHVWD� ULVSRVWD� GLFHQGR� FKH� QRQ� HUD� DIIDWWR� XQ� SURJHWWR� GDDFFDQWRQDUH��QRQ�HUD�XQD�GL�TXHOOH�RSHUH�FKH�VL�GLFH�³QRQ�q�QRVWUD�LQWHQ]LRQH�IDUOD´�PD�FKH�SHU�LOPRPHQWR�HUD�GLIILFLOH�D�SHQVDUQH�OD�UHDOL]]D]LRQH�



��

3HU�TXDQWR�ULJXDUGD�OD�TXHVWLRQH�GHL�FDPLRQ�YHGR�FKH�LO�FRQVLJOLHUH�KD�DYXWR�PRGR�GL�YHGHUH�FKHVWLDPR�FHUFDQGR�GL�HVVHUH�SUHVHQWL�DWWUDYHUVR�DQFKH�LO�WHOH�ODVHU�LQ�TXHVWD�VWUDGD��PD�q�VHULH�GL�XQDSURJUDPPD]LRQH� H� PL� ULDOODFFLR� DOO¶LQWHUSHOODQ]D� SULPD� FRPH� VHULH� GL� SURJUDPPD]LRQH� LOFRQFHQWULFR� GL� %RPERQLQD�� FRPH� LO� FRQFHQWULFR� GHL� 5RQFKL�� FRPH� LO� FRQFHQWULFR� GL� &RQIUHULD�&RQIUHULD�XQ�SR¶�PHQR�SHUFKp�F¶q�LO�VHPDIRUR��LO�FRQFHQWULFR�GL�3DVVDWRUL�VRQR�WXWWL�SXQWL�VHQVLELOLGRYH�VLVWHPDWLFDPHQWH��XQD�YROWD�D�GXH�DOOD�VHWWLPDQD��L�YLJLOL�FRQ�LO�WHOH��ODVHU�FHUFDQR�GL�DQGDUHSHU� LO� FRQWUROOR� GHOOD� YHORFLWj�� ROWUH� q� JLj� VXFFHVVR�� YLDOH�$QJHOL� H� DQFKH� GD� DOFXQL�PHVL�&RUVR1L]]D�
3HU� TXDQWR� ULJXDUGD� JOL� DXWRFDUUL� DEELDPR� DQFKH� HOHYDWR� SDUHFFKLH�PXOWH� LQ� TXHVWL� XOWLPL�PHVLSURSULR� GL� DXWLVWL�� GL� DXWRWUDVSRUWDWRUL� FKH� QRQ� ULVSHWWDYDQR� TXHVWR� GLYLHWR�� DEELDPR� FKLHVWR� HRWWHQXWR� ILQDOPHQWH� GDOOD� SURYLQFLD� FKH� PLJOLRUDVVH� GL� PROWR� OD� VHJQDOHWLFD� DOOH� URWRQGH� SHULQGLUL]]DUH�LO�WUDIILFR��SHUFKp�ILQR�D�XQ�DQQR�ID��LO�&RQVLJOLHUH�*DOIUq�FUHGR�FKH�VL�ULFRUGL��FKH�ODVHJQDOD]LRQH�GHO�GLYLHWR�SHU�DXWRFDUUL�H�O¶LQGLFD]LRQH�GL�SDVVDUH�OD�URWRQGD�QRQ�F¶HUDQR�VRQR�VWDWHDJJLXQWH�GRSR�
$EELDPR�DQFRUD��H�OR�IDUHPR�FRQ�XQD�OHWWHUD�DQFKH�LQ�VHJXLWR�D�TXHVWR�LQFRQWUR�FRQ�LO�&RPLWDWR�GLTXDUWLHUH��FKLHGHUHPR�XOWHULRUL�LQGLFD]LRQL��QRQ�VROWDQWR�FRQ�OD�IUHFFHWWD�GL�GLYLHWR�R�REEOLJR�PDDQFKH� FRQ� TXHL� JUDQGL� SDQQHOOL� FKH� GLDQR� LQGLFD]LRQL� SL�� FKLDUH� FKH� JOL� DXWRFDUUL� SHUFKp� QRQSDVVLQR� LQ� TXHVWD� VWUDGD�� 4XLQGL� FRQFOXGR� GLFHQGR� FKH� QRQ� q� FHUWDPHQWH� XQ� SURJHWWR� GDDFFDQWRQDUH��XQ�SURJHWWR�FKH� ULWHQLDPR� VDUHEEH�PROWR�XWLOH�PD�SHU� LO�PRPHQWR�QRQ�q�SRVVLELOHUHDOL]]DUH��SHU�TXDQWR�ULJXDUGD�OD�RVVHUYD]LRQH�FKH�IDFHYD��FKLHGR�VFXVD��LO�&RQVLJOLHUH�/DXULD�SHU9LD� 3LR]]R� H� 9LD� &DSSD� LR� FUHGR� FKH� QRQ� FL� VLD� QHFHVVLWj� GL� IDUH� WDQWL� VRSUDOOXRJKL� SHUFKpO¶DVVHVVRUH� DO� WUDIILFR� OR� KD� EHQ� SUHVHQWH� TXHVWR� LQFURFLR�� q� XQD� GL� TXHOOH� LQL]LDWLYH� GLPLJOLRUDPHQWR� GHOOD� YLDELOLWj� FKH� VDUHEEH� RSSRUWXQR� IDUH� PD� FKH� YRUUHL� DQFKH� FKLDULUH�� QRQSRVVLDPR�LQ�WXWWL�L�SXQWL�GHOOD�FLWWj�IDUH�SRL�GHOOH�URWRQGH��VSHFLDOPHQWH�FHUWL�WLSL�GL�URWRQGH��FHUWHPLQL�±�URWRQGH��SHUFKp�GRYH�LO�WUDIILFR�q�LQWHQVR�SXz�DYHUH�VHQVR�DQFKH�XQD�SLFFROD�URWRQGD��PDGRYH�LO�WUDQVLWR�QRQ�q�LQWHQVR�D�YROWH�DFFDGH�DQFKH�FKH�TXHVWH�URWRQGH�YHQJDQR�WUDQTXLOODPHQWH�SXU�VH�IDWWH�FRQ�FULWHULR�GL�VLFXUH]]D��E\SDVVDWH�FRQ�DQFKH�LO� ULVFKLR�GHJOL�DXWRPRELOLVWL��FLFOLVWL�PRWRFLFOLVWL�H�FKL�SL��QH�KD�SL��QH�PHWWD�
4XLQGL�SHU�LO�PRPHQWR�TXHVWD�VLWXD]LRQH�OD�ODVFHUHL�DQFRUD�XQ�SR¶�GD�SDUWH�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5Ê�� 0L� SHUPHWWR� GL� GLVVHQWLUH�� QHO� VHQVR� FKH� OD� GLPHQVLRQH� GL� FRQVHQWLUHEEHVLFXUDPHQWH�GL�UHDOL]]DUH�XQD�PLQL�±�URWRQGD��FRPH�RJJL�VH�QH�VWDQQR�IDFHQGR�WDQWLVVLPH�LQ�DOWUHFLWWj��EDVWD�DQGDUH�D�%RYHV«�XQD�PLQL�±�URWRQGD�LQ�TXHOO¶LQFURFLR�Ou�QRQ�UHQGHUHEEH�QHFHVVDULRVHFRQGR�PH�QHVVXQ�HVSURSULR�H�XQD�PLQL�±�URWRQGD�IDWWD�FRQ�TXHL�FULWHUL�FKH�GLFHYR�SULPD��FLRqTXDVL�D�UDVR�H�FRPXQTXH�VHQ]D�GRYHUH�PHWWHUH�SLDQWXPD]LRQL��QRQ�DYUHEEH�QHDQFKH�XQ�FRVWR�WDOHGD�QRQ�SRWHUH�HVVHUH�PHVVR�D�ELODQFLR�LQ�XQD�YDULD]LRQH�GL�ELODQFLR�GL�XQ�FRPXQH�FRPH�&XQHR�
&RPXQTXH� LQ� RJQL� FDVR� UDSSUHVHQWHUHEEH� SHU� TXHOO¶LQFURFLR� Ou� VLFXUDPHQWH� XQ� PLJOLRUDPHQWRVRWWR� RJQL� SURILOR�� SHUFKp� q� YHUR� FKH� LO� VHPDIRUR� UDOOHQWD� TXDQGR� q� JLDOOR� H� TXDQGR� q� URVVR�� LOSUREOHPD�q�FKH�TXDQGR�q�YHUGH�OD�JHQWH�DFFHOHUD��SHU�FXL�VXFFHGH�GHOOH�YROWH�FKH�OD�JHQWH�D�SLHGLLQ� 9LD� 9HFFKLD� )HUURYLD� VL� VHQWH� GHL� FDPLRQ� R� GHOOH� DXWRPRELOL� FKH� VWDQQR� URPEDQGR� LQDFFHOHUD]LRQH�SHU�VXSHUDUH�LO�JLDOOR�R�LO�YHUGH�H�TXLQGL�QRQ�FUHGR�FKH�LO�VHPDIRUR�VLD�OD�VLWXD]LRQHPLJOLRUH��VSHFLDOPHQWH�LQ�XQD�]RQD�FKH�DGHVVR�FRQ�OD�UHDOL]]D]LRQH�GL�TXHO�JUDQGH«�LO�6LQGDFRQRQ�DPD�FKLDPDUOR�³TXDUWLHUH�GL�FDVH�SRSRODUL´�GL�FDVD�GL�HGLOL]LD�FRQYHQ]LRQDWD��Ou�F¶q�JLj�VWDWRXQ�JURVVR�LQFUHPHQWR�GHO�WUDIILFR�YHLFRODUH�PD�VWD�DQFKH�SHU�QDVFHUH�XQ�JURVVR�WUDIILFR�SHGRQDOH�QRQ�FL�VRQR�OH�VWULVFH�SHU�DWWUDYHUVDUH�H�LR�KR�SRWXWR�GL�SHUVRQD�YHGHUH�LQ�SL��GL�XQD�RFFDVLRQH�GHO
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SHULFROR�� VHFRQGR� PH� XQ� SR¶� GL� EXRQD� YRORQWj� SHU� TXHOO¶LQFURFLR� Ou� VL� SRWUHEEH� WURYDUH� XQDVROX]LRQH� D� FRVWR� DEEDVWDQ]D� ULGRWWR� H� WRJOLHQGR� TXHL� VHPDIRUL� FKH� VRQR� EUXWWL�� TXHOOH� DLXROHVSDUWLWUDIILFR�FKH�VRQR�RUPDL�YHWXVWH�
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9,&(35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDL�&RQVLJOLHUL�&RPXQDOL�9DOWHU&DYDOOR� �/$�&,77¬�$3(57$�� H�*LXVHSSH� /DXULD� �$//($1=$�1$=,21$/(��� LQ�PHULWR� D��5LWDUGL��RUDUL�H�GLVVHUYL]L�GHO�VHUYL]LR� IHUURYLDULR� ��5LIOHVVL�VXOOD�FRPXQLFD]LRQH�H� VXOOD�TXDOLWjGHOOD�YLWD�GHL�QRVWUL�FLWWDGLQL��
³,� VRWWRVFULWWL� /$85,$� *LXVHSSH�� &RQVLJOLHUH� &RPXQDOH�� &DSRJUXSSR� GL� $//($1=$1$=,21$/(�H�&$9$//2�9DOWHU��&RQVLJOLHUH�GHOOD�/LVWD�&LYLFD�/$�&,77$
�$3(57$

3UHPHVVR
FKH� QRQ� KD� SRUWDWR� JUDQGL� FDPELDPHQWL� LQ� SURYLQFLD� GL� &XQHR� LO� QXRYR� RUDULR� GL� 7UHQLWDOLD� LQYLJRUH�GD�GRPHQLFD����GLFHPEUH�������PHQWUH� DXPHQWDQR� OH� VHJQDOD]LRQL�SURYHQLHQWL� GD�PROWLQRVWUL�FRQFLWWDGLQL�FLUFD�ULWDUGL��VRSSUHVVLRQL�LPSURYYLVH�GL� WUHQL�H�FLUFD�OH�FRQGL]LRQL�GL�YLDJJLRFKH� JOL� VWHVVL� GHEERQR� VXELUH� �FKLXVXUD� GL� FDUUR]]H� SHU�PDQFDQ]D� GL� SHUVRQDOH� GL� FRQWUROOHUDL�FKLXVXUD�GL�:&�SHU�LQDJLELOLWj��WUHQL�LQ�RUDUL�LQVHUYLELOL�D�FHUWH�FDWHJRULH�HV��VWXGHQWL�H�SHQGRODUL�VRVWLWXLWL�GD�VHUYL]L�VX�JRPPD�VSHVVR�VXSHUDIIROODWL�

3UHPHVVR
FKH�LQ�SL��RFFDVLRQL�GD�SDUWH�GL�WXWWL�q�HPHUVD�OD�QHFHVVLWj�GL�LQFHQWLYDUH�LO�WUDVSRUWR�SXEEOLFR�LQDOWHUQDWLYD�D�TXHOOR�SULYDWR��H�TXHOOR� VX� IHUUR� ULVSHWWR� D�TXHOOR� VX� JRPPD�FL� VL� GHYH� FKLDULUH� VHDWWUDYHUVR� OD� FROODERUD]LRQH� GL� WXWWL� VL� SRVVD� JLXQJHUH� D� UHQGHUH� SL�� VLFXUH�� SL�� SXQWXDOL� H� SL�FRQIRUWHYROL�OH�OLQHH�IHUURYLDULH�FKH�UDJJLXQJRQR�OD�QRVWUD�&LWWj

,QWHUSHOOD
/D�6�9��SHU�FRQRVFHUH�
� 6H q QRWD DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�OD�VLWXD]LRQH�VRSUD�GHVFULWWD�� 4XDOL LQL]LDWLYH� VL� LQWHQGDQR� SUHQGHUH� SHU� SRUUH� ULPHGLR� LQ� PRGR� GHILQLWLYR� DO� GLVDJLRFUHVFHQWH�� 6H VLD� SRVVLELOH� D� EUHYH� FRQYRFDUH� XQD� &RPPLVVLRQH� FRQVLOLDUH� DO� ILQH� GL� FRPSUHQGHUH� LQPRGR�FKLDUR�L�WHUPLQL�GHOOD�TXHVWLRQH��OH�SUREOHPDWLFKH�H�OH�HYHQWXDOL�ULVSRVWH�� &RQFRUGDUH� FRQ� OH� DOWUH� FLWWj� GHOOD� SURYLQFLD� XQ� DWWHJJLDPHQWR� FROODERUDWLYL� VXOO¶DUJRPHQWRSHU�JLXQJHUH�LQ�WHPSL�EUHYL�DG�LQFRQWUL�FRQ�L�UHVSRQVDELOL�GL�75(1,7$/,$�GL�5),�
,Q�DWWHVD�GL�XQD�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�H�QHOO
RWWLFD�GL�FROODERUD]LRQHWUD�WXWWH�OH�IRU]H�SROLWLFKH��L�ILUPDWDUL�DQWLFLSDWDPHQWH�ULQJUD]LDQR�'LVWLQWDPHQWH��
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
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&216��&$9$//2��/¶LQWHUSHOODQ]D� FKH� LO� FROOHJD�/DXULD� H� LO� VRWWRVFULWWR� KDQQR� ILUPDWR� YXROHUDSSUHVHQWDUH� XQ� PRPHQWR� DOWR� GL� FROODERUD]LRQH� WUD� OD� PLQRUDQ]D� H� OD� PDJJLRUDQ]D� VX� XQSUREOHPD� H� VX� XQD� VHULH� GL� SUREOHPL�� ,O� FROOHJD� /DXULD� JLj� LQ� SURYLQFLD� KD� SUHVHQWDWR� XQDLQWHUSHOODQ]D�DQDORJD�YHUVR�OD�ILQH�GHO������H�DQFKH�OXL�VWD�DWWHQGHQGR�XQD�ULVSRVWD�D�TXHVWD�VXDLQWHUSHOODQ]D�,O�SUREOHPD�GHL�GLVVHUYL]L�GHJOL�RUDUL�GHO�VHUYL]LR� IHUURYLDULR�VRQR�VRWWR�JOL�RFFKL�GL� WXWWL�� WXWWL� LJLRUQL� VXL� JLRUQDOL� DOOD� WHOHYLVLRQH� YHGLDPR� FRVD� VXFFHGH�� YHGLDPR� DQFKH� FKH� SHU� HVHPSLR� LOUDGGRSSLR�GHOOD�&XQHR�±�)RVVDQR�RUPDL�VL�VWD�DOORQWDQDQGR��VL�SDUOD�GHO������H�TXLQGL�DQFKH� OuXQR�GHL�SUREOHPL�GDO�SXQWR�GL�YLVWD�IHUURYLDULR�PROWR�LPSRUWDQWH�FKH�WURYHUj�VROX]LRQH�VROWDQWR�WUDPROWL�DQQL�
*OL� RUDUL� GHL� WUHQL� VRQR� SHJJLRUDWLYL� ULVSHWWR� D� TXHOOL� SHU� HVHPSLR� GL� ��� DQQL� ID�� ��� DQQL� ID� VLLPSLHJDYDQR�FLUFD����PLQXWL�SHU�UDJJLXQJHUH��SHU�HVHPSLR��7RULQR��RJJL�FL�YXROH�XQ¶RUD�H�PH]]DTXDQGR�YD�EHQH�,O�PDWHULDOH�URWDELOH�DWWXDOPHQWH� LQ�XVR�GD�SDUWH�GHOOH�)HUURYLH�GHOOR�6WDWR�KD�XQD�YLWD�PHGLD�GLFLUFD� ��� DQQL�� FRQ� SXQWH� DGGLULWWXUD� GL� ORFRPRWRUL� FRQ� ��� DQQL�� QRQ� VL� q�PDL� LQYHVWLWR� LQ� ,WDOLDFKLDUDPHQWH� QRQ� VROR� QHOOD� QRVWUD� SURYLQFLD� VXO� WUDVSRUWR� IHUURYLDULR� H� TXLQGL� VLDPR� LQ� XQDVLWXD]LRQH�HVWUHPD�JUDYLWj�*OL�RUDUL�YHQJRQR�LQ�JHQHUH�IDWWL�GD�FRORUR�L�TXDOL�SUREDELOPHQWH�QRQ�YLDJJLDQR�PDL�LQ�WUHQR��SHUHVHPSLR�DEELDPR�XQD�GDWD�PROWR�UDYYLFLQDWD�FKH�q�PDUWHGu����IHEEUDLR�TXDQGR�VL�GRYUDQQR�VWLODUHJOL� RUDUL� IHUURYLDUL� SHU� LO� ������ RUD� LR� SHQVR� FKH� XQ� FRPXQH� FDSROXRJR� GHEED� VX� DUJRPHQWL� GLTXHVWR�WLSR�SUHQGHUH�LQ�SULPD�SHUVRQD�GL�SXQWD�TXHVWR�DUJRPHQWR�
7XWWD� TXHVWD� VHULH� GL� SUREOHPL� KDQQR� DQFKH� GHL� ULVYROWL� VXO� WXULVPR�� FLRq� HVVHQGR� SL�� GLIILFLOHUDJJLXQJHUH� OD�QRVWUD� FLWWj��SRUWDQGR�SRL�DQFKH�SHU�HVHPSLR��FRPH�YHQWLODWR�QHJOL�XOWLPL� WHPSL�QHOOD� VRVWLWX]LRQH� SHU� HVHPSLR� GHO�PDWHULDOH� URWDELOH� FRQ� LO� IDPRVR�PLQXHWWR� FKH� q� XQ� WUHQR� GLXOWLPD� JHQHUD]LRQH�� XQ� WUHQR� FKH� SRWUHEEH� VRVWLWXLUH� LO� PDWHULDOH� URWDELOH� DWWXDOH� VHQ]D� WHQHUHFRQWR�GL�XQD�FRVD�FKH�OD�QRVWUD�OLQHD�UDJJLXQJH�DQFKH�O¶HVWHUR��OD�)UDQFLD��SHU�FXL�LO�PLQXHWWR�q�XQPDWHULDOH�URWDELOH�FKH�DQGUHEEH�XWLOL]]DWR�VX�WUDWWH�PHWURSROLWDQH�ODGGRYH�OD�JHQWH�YLDJJLD�DQFKHLQ�SLHGL�H�TXLQGL�SHU�EUHYL�WUDWWL��YRUUz�YHGHUH�TXDQGR�LO�PLQXHWWR�YHUUj�LPSLHJDWR�VXOOD�&XQHR�±9HQWLPLJOLD�LQ�JLRUQDWH�SDUWLFRODUL�GRYH�OD�JHQWH�JLj�YLDJJLD�LQ�SLHGL�VRSUDWWXWWR�TXDQGR�FL�VRQRPDQLIHVWD]LRQL�LPSRUWDQWL��PD�YLDJJLDQGR�LQ�SLHGL�FRQ�LO�PLQXHWWR�VDUj�WXWWR�GD�ULGHUH�
1RL� FKLHGLDPR�� LO�&RQVLJOLHUH� /DXULD� HG� LR�� FKH� VX� TXHVWR� DUJRPHQWR� VL� FRQYRFKL� D� EUHYH� XQD&RPPLVVLRQH�FRQVLOLDUH��QHOOD�TXDOH�YHQJDQR�GHJOL�LQWHUORFXWRUL�VHUL�TXDOL�75(1,7$/,$��5),�HYRUUHL� DJJLXQJHUH� DQFKH� OD� GLYLVLRQH�PHUFL� GHOOH� IHUURYLH� SHUFKp� LO� GLVFRUVR� q� XQD�PLD� YHFFKLDEDWWDJOLD�FKH�PROWL�GL�YRL�VDQQR�VXO�GLVFRUVR�GHOOR�VFDOR�PHUFL�GL�&XQHR��DQFKH�SHUFKp�LQ�TXHVWDRFFDVLRQH�SRWUHEEH� DQFKH�GLVFXWHUH� DOWUL� SUREOHPL�� QRQ� OHJDWL� DO� GLVFRUVR�GHJOL� RUDUL�� GHL� ULWDUGLHWF��PD�DQFKH�SHU�HVHPSLR�VXOOD�SRVVLELOLWj�GL�XWLOL]]DUH��LQ�FROODERUD]LRQH�FRQ�OH�DOWUH�FLWWj�VRUHOOHGHOOD�SURYLQFLD�� OD� UHWH�PHWURSROLWDQD� FRQ�XQ�XVR�GHOOD� UHWH�PHWURSROLWDQD� GHOOH� OLQHH�0RQGRYu�6DOX]]R�HWF��
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�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� %RQHOOL� *LDQOXFD�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������RRR��������
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9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$�� ,R�RYYLDPHQWH�PL�ULFRQRVFR�QHOOH�SDUROH�GHO�&RQVLJOLHUH�&DYDOOR��KR�SUHVR�ODSDUROD�SHU�FKLDULUH�TXHOOD�FKH�q�O¶DQRPDOLD�GL�TXHVWD�VWUDQD�FRSSLD��DOPHQR�FRVu�FL�KDQQR�GHILQLWR�LQWDQWR�YROHYR�VRWWROLQHDUH�FRPH�LO�SUREOHPD�GHO�GLVVHUYL]LR�VLD�XQ�SUREOHPD�FKH�WRFFD�SDUHFFKLQRVWUL�FRQFLWWDGLQL�SHU� LO� VHPSOLFH� IDWWR�FKH�SDUHFFKL�QRVWUL�FRQFLWWDGLQL�XWLOL]]DQR�LO� WUHQR�R�SHUDQGDUH�DOO¶XQLYHUVLWj�D�7RULQR�R�SHU�DQGDUH�D�ODYRUDUH�ORUR�VWHVVL�D�7RULQR�R�)RVVDQR��,Q�XQ�SULPRPRPHQWR�DYHYR�ULWHQXWR��QRQ�PL�HUR�UHVR�FRQWR�GHO�IDWWR�FKH�TXHVWR�WLSR�GL�SUREOHPD�IRVVH�DQFKHGL�&XQHR��SHUFKp�SUREDELOPHQWH�DYHQGR�OD�GRSSLD��YHVWH�O¶DYHYR�YLVWR�SL��LQ�WHUPLQL�SURYLQFLDOL�KR� SUHVHQWDWR� O¶LQWHUURJD]LRQH� LQ� SURYLQFLD� H� KR� DYXWR� OD� VROOHFLWD]LRQH� H� LO� EXRQJXVWR� GHO&RQVLJOLHUH�&DYDOOR�FKH�PL�KD�LQWHUSHOODWR��SHUFKp�D�VXD�YROWD�YROHYD�SUHVHQWDUOD�DQFKH�OXL�H�PLKD� FKLHVWR� SHUFKp� QRQ� OD� IDFFLDPR� LQVLHPH�� QRQ� KR� DYXWR� GLIILFROWj� D� IDUOD� SHUFKp� FUHGR� FKHO¶LQWHUHVVH� GL� HQWUDPEL� VLD� TXHOOR� GL� WURYDUH�� VH� q� SRVVLELOH�� XQD� VROX]LRQH�� R� FRPXQTXH� VLD� GLFRQWULEXLUH� D� WURYDUH� XQD� VROX]LRQH�� FUHGR� FKH� LO� SUREOHPD� IHUURYLH� SHU� WXWWR� TXHOOR� FKHUDSSUHVHQWD� QRQ� VROR� SHU� OD� TXHVWLRQH� GHO� WUDIILFR� TXDQWR� SLXWWRVWR� SHU� TXHOOR� FKH� VDUj� LODGGLYHQLUH�LO�GLVFRUVR�GHO�0RYLFHQWUR��TXLQGL�FRQ�DOWUH�VLWXD]LRQL�FKH�VRQR�DGHVVR�FROOHJDWH��XQGLVFRUVR�OR�IDFHYDPR�LQ�DSSRVLWD�ULXQLRQH�GL�TXHO�JUXSSR�FKH�DEELDPR�FRVWLWXLWR�VXOOD�GLVDELOLWjFRPH� LO� 0RYLFHQWUR� H� OD� ULYLVLWD]LRQH� GL� TXHOOR� FKH� RJJL� O¶HGLILFLR� FKH� UDFFKLXGH� OD� VWD]LRQHIHUURYLDULD�SRVVRQR�HVVHUH�FRPXQTXH�PRPHQWL�GL�LQFRQWUR�±�FRQIURQWR�FRQ�OH�)HUURYLH�GHOOR�6WDWRH FRQ O¶5),�SLXWWRVWR�FKH�FRQ�OD�SURSULHWj�GHJOL�LPPRELOL�
,O�SUREOHPD�q�FROOHJDWR��HVLVWH�XQ�SUREOHPD�FRQWLQJHQWH�FKH�q�LO�IDWWR�FKH�GREELDPR�WXWWL�TXDQWLLQVLHPH� FRQWULEXLUH� D� XQ� VHUYL]LR� PLJOLRUDWLYR�� XQ� VHUYL]LR� PLJOLRUH� SHU� L� FLWWDGLQL� DOWULPHQWLGLYHQWD�GLIILFLOH�VSLHJDUH�LO�SHUFKp�DQGLDPR�D�VSLHJDUH�DL�QRVWUL�FRQFLWWDGLQL�FKH�QRQ�GHYRQR�XVDUHOD�PDFFKLQD��HVWUHPL]]R�LO�FRQFHWWR��VH�SRL�GL�IDWWR�QRQ�GLDPR�D�HVVL�OR�VWUXPHQWR�LGRQHR�SHU�IDUHD PHQR�GHOOD�PDFFKLQD�
,O� SUREOHPD�FUHGLDPR�GL� DYHUOR� UDSSUHVHQWDWR� LQ�PRGR�DEEDVWDQ]D� FKLDUR�QHOO¶LQWHUSHOODQ]D� DOODTXDOH�ULPDQGLDPR�OD� OHWWXUD��FUHGR�FKH� O¶LQGLYLGXD]LRQH�GL�XQ�SHUFRUVR�FRQVLOLDUH� ULSHWXWR�DEELDDQFKH� LO� VHQVR� GL� SRUUH� JOL� DOWUL� LQWHUORFXWRUL�� LQ� TXHVWR� FDVR� O¶5),� GL� IURQWH� D� TXHOOH� FKH� VRQRFRPXQTXH�L�ORUR�REEOLJKL�FUHGR�FKH�DO�GL�Oj�GHOO¶DSSDUWHQHQ]D�SROLWLFD�VL�GHEED�VXSHUDUH�LO�PXURFRQWUR�PXUR�� OR� VFDULFR� GL� UHVSRQVDELOLWj�� O¶LQWHUHVVH� GL� WXWWL� q� FKH� FKL� SUHQGH� LO� WUHQR� DUULYL� DGHVWLQD]LRQH� LQ� WHUPLQL�DVVROXWDPHQWH�GL� VLFXUH]]D�� SHUFKp� F¶q� DQFKH�XQ�SUREOHPD�GL� VLFXUH]]D�GXH�JLRUQL�ID�F¶q�VWDWD�XQD�ULXQLRQH�LQ�SURYLQFLD�F¶HUD�XQ�UDSSUHVHQWDQWH�GL�IHUURYLH�FKH�ODPHQWDYDDQFKH�XQ�SUREOHPD�GL�VLFXUH]]D�ODWHQWH�OHJDWR�D�XQ�SUREOHPD�GL�FDSDFLWj�SHU�FRORUR�L�TXDOL�VRQRDOO¶LQWHUQR� GHO� WUHQR� GL� SRWHUH� DYHUH� UDSSRUWL� FRQ� O¶HVWHUQR� YLD� WHOHIRQR�� FL� VRQR� GHL� GLVFRUVLFRPXQTXH�DIIURQWDWL��FUHGR�FKH�WXWWL�TXDQWL�ULVSHWWR�D�TXHVWR�WLSR�GL�VLWXD]LRQH�H�GL�SUREOHPDWLFD�VLGHEED� HVVHUH� XQLWL�� SHUFKp� O¶LQWHUHVVH� q� GL� WXWWL� H� TXLQGL� LO� GLVFRUVR� GHOOH� GLIIHUHQ]LD]LRQL� R� GHLFRORUL�R�GHL�SDUWLWL�LQ�TXHVWR�FDVR�YLHQH�PHQR�SHUFKp�FRPXQTXH�VLD�O¶RELHWWLYR�q�FRPXQH��DOPHQRLQ�TXHVWR�FDVR�q�FRPXQH�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$� �)25=$� ,7$/,$��� ,R� FRQGLYLGR� VLFXUDPHQWH� DSSLHQR� O¶LQWHUSHOODQ]D� GHLFROOHJKL�&DYDOOR�H�/DXULD�H�DQFRUD�GL�SL��OD�ULFKLHVWD�IRUWH�GL�SRUWDUH�O¶DUJRPHQWR�LQ�FRPPLVVLRQH�SHUz�PHPRUH�GL�DOFXQH�GLVFXVVLRQL�IDWWH�WHPSR�ID�LQ�RUGLQH�DO�0RYLFHQWUR��VRSUDWWXWWR�LQ�RUGLQHDOOD�ORJLVWLFD�GHL�WUDVSRUWL�VX�URWDLD�GHOOH�PHUFL�H�PHPRUH�DQFKH�GL�XQD�VWRULD�UHFHQWH�FKH�GLFH�FKHYL�q�XQD�GLIILFROWj�UHDOH�D�LQGLYLGXDUH�XQ¶DUHD�LQ�SURYLQFLD�GL�&XQHR�SHU� OD�SLDWWDIRUPD�ORJLVWLFDLQWHJUDWD�H�PHPRUH�DQFRUD�FKH�LO�&RPXQH�GL�&XQHR�q�VRFLR�GHO�0,$&�



��

,O�0,$&�FKH� VH�QH�GLFD�QRQ�YLDJJLD� LQ�XQ�PDUH�GL�(XUR� H�TXLQGL� FRQWLQXD� D� DYHUH� GLIILFROWj� DUHDOL]]DUH�GHOOH�FRVH�SHU�WUDUQH�XQ�PLQLPR�GL�EHQHILFLR�HFRQRPLFR�D�UHJJHUH�XQ�VLVWHPD��PL�VWDYRFKLHGHQGR��H�OR�VRWWRSRQJR�DOO¶DWWHQ]LRQH�GHOOD�JLXQWD�QH�SDUWLFRODUH�GHO�VLQGDFR��VH�QRQ�VLD�LO�FDVRSURSRUUH�FRQ�IRU]D�O¶DUHD�GHO�0,$&�H�Ou�VL�IDFFLD�OD�SLDWWDIRUPD�ORJLVWLFD�LQWHJUDWD��VHFRQGR�PH��VHYRJOLDPR�LURQL]]DUH��DEELDPR�XQ�SR¶�SHUVR�LO� WUHQR��PD�WHQHQGR�FRQWR�FKH�VLDPR�LQ�XQD�IDVH�LQFXL�F¶q�XQD�IRUWH�GLDWULED�ULVSHWWR�DOOD�ORFDOL]]D]LRQH�SRWUHPPR�IRUVH�DQFRUD�HQWUDUH�LQ�JLRFR�,R� PL� DXJXUR� FKH� TXHVWR� LQ� TXDOFKH� PRGR� DYYHQJD�� QRQ� IRVVH� DOWUR� SHUFKp� q� XQ� DWWR� GRYXWR�DQFRUFKp� WDUGLYR� PD� FRPXQTXH� q� XQ� DWWR� GRYXWR�� H� TXDORUD� TXDOFRVD� IRVVH� IDWWR� LQ� TXHVWDGLUH]LRQH�DYUHL�SLDFHUH�GL�FRQRVFHUOR�H�FKH�O¶LQWHUR�FRQVLJOLR�QH�IRVVH�SRUWDWR�D�FRQRVFHQ]D�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� 6DUz�PROWR� EUHYH��PL� DVVRFLR� D� TXDQWR� KDQQR� FKLHVWR� L� GXH� LQWHUSHOODQWL�TXHVWR�D�GLPRVWUD]LRQH�GHO�IDWWR�FKH�O¶DUJRPHQWR�q�XQ�DUJRPHQWR�FKH�YRUUHPPR�DSSURIRQGLUH�LQFRPPLVVLRQH� GD� SDUWH� GL� WXWWL� L� JUXSSL� SROLWLFL�� SHUFKp� KD� IDWWR� EHQH� D� IDUH� TXHVWR� ULIHULPHQWRO¶DPLFR�%DQGLHUD�SHUFKp�FRQ�OD�SDUWHQ]D�GHL�ODYRUL�GHO�0RYLFHQWUR�H�TXLQGL�FRQ�OD�PDQFDQ]D�SRLGHOOR� VFDOR�PHUFL� GL� FXL� VL� q� SDUODWR� JLj� GD� WHPSR�� VHQ]D� GDUH� ULVSRVWH� D� TXHVWR� SUREOHPD� FKHVHFRQGR�PH� q� XQ� SUREOHPD� FKH� GHYH� HVVHUH� DIIURQWDWR� H�PDL� DIIURQWDWR� QHOOD� GLVFXVVLRQH� GHOOHFRPPLVVLRQL�FKH�DEELDPR�IDWWR�ULJXDUGR�DO�0RYLFHQWUR��QRL�GREELDPR�YHUDPHQWH�PHWWHUH�LQVLHPHWXWWL� TXHVWL� WDVVHOOL� SHU� SRWHUH�� DO� GL� Oj� GHO� IDWWR� FKH�0RYLFHQWUR� FRVu� FRPH� QDVFH� H� LR�PL� VRQRSHUPHVVR�GL�GLUH� OD�YROWD� VFRUVD�XQ� DERUWR�� SHUFKp� IDUH�XQ�0RYLFHQWUR� FRVu� FRP¶q�SHU����SRVWLDXWREXV� H� YD� EHQH�� TXHVWL� HUDQR� SUHYLVWL�� PD� SHU� TXDQWR� ULJXDUGD� L� SRVWL� PDFFKLQD�� ���� SRVWLPDFFKLQD�DQ]LFKp�L�����SUHYLVWL�YXROH�GLUH�QRQ�IDUH�QHDQFKH�OR�VSD]LR�GHL�SRVWL�PDFFKLQD�FKH�VLWROJRQR�DWWXDOPHQWH�GDYDQWL�DO�SURQWR�VRFFRUVR�
9RUUHPPR�DSSURIRQGLUH�TXHVWL� DUJRPHQWL� LQ�FRPPLVVLRQH�H� LQ�TXHVWR� VHQVR�GLUHL� FKH�ROWUH�FKHDOOD� &RPPLVVLRQH� ODYRUL� SXEEOLFL� GRYUHEEH� HVVHUH� FRQYRFDWD� FRQJLXQWDPHQWH� DQFKH� ODFRPPLVVLRQH�TXHOOD�SUHVLHGXWD�GDO�&RQVLJOLHUH�7DVVRQH�SURSULR�SHU�LO�GLVFRUVR�FKH�IDFHYR�SULPDULJXDUGR� DOOH� WHPDWLFKH� DWWLQHQWL� DO� 0RYLFHQWUR� H� DWWLQHQWL� DQFKH� DO� UHFXSHUR� GHOO¶HGLILFLR� FKHDQGUj� D� OLEHUDUVL�� IRUVH� OR� DFFHQQDYD� /DXULD�� QRQ� VR� VH� LO� &RQVLJOLHUH� &DYDOOR�� LQ� VHJXLWR� DOODSDUWHQ]D�GHO�0RYLFHQWUR��SHUFKp�DQFKH�TXHVWR�q�XQ�SUREOHPD�FKH�QRQ�DEELDPR�DIIURQWDWR�LQ�PRGRVHULR�H�PLUDWR�QHOOH�GLVFXVVLRQL�FKH�DEELDPR�IDWWR��SHUFKp�QRL�DEELDPR�YLVWR�FKH�OH�IHUURYLH�KDQQRRWWHQXWR�WXWWR�H�QRQ�XOWLPR�TXHOOR�GL�HGLILFDUH����PLOD�PHWUL�FXEL�ODGGRYH�FL�VRQR�DGHVVR�L�FDPSLGD�WHQQLV�OD�FLWWj�KD�RWWHQXWR�QLHQWH��SHUFKp�LO�0RYLFHQWUR�FRVu�FRP¶q�QDWR�QRQ�q�XQD�ULVSRVWD�DLSUREOHPL�� FRVu� FRP¶q� QDWR�� DQ]L� QRL� VLDPR� G¶DFFRUGR� VXO� 0RYLFHQWUR�� PD� LO� 0RYLFHQWUR� FKHYHUDPHQWH�GLD�GHOOH�ULVSRVWH��0D� QRQ� VWR� TXL� D� IDUH� TXHVWH� DIIHUPD]LRQL� ULSHWR� VROR�� PL� DFFRGR� D� TXHVWD� ULFKLHVWD� SHUDSSURIRQGLUH�TXHVWH�WHPDWLFKH�YHUDPHQWH�LQWHUHVVDQWL�SHU�OD�FLWWj�
9,&(35(6,'(17(��/D�SDUROD�DO�6LQGDFR�
6,1'$&2�9$/0$**,$��7HOHJUDILFR�SHU�GLUH�DO�&RQVLJOLHUH�%DQGLHUD��ROWUH�FKH�HUD�IXRUL�WHPDFRPH�LO�&RQVLJOLHUH�&UDYHUR�SHUFKp�O¶RJJHWWR�HUD�TXHOOR�GHJOL�RUDUL��SHUz�SHU�GLUH�FRPH�JLRYHGuVFRUVR�LQ�&RPPLVVLRQH�XUEDQLVWLFD�q�VWDWR�SUHVHQWDWR�LO�FDQWLHUH�SURJHWWR�VX�3LD]]D�)RUR�%RDULRFKH�VWXGLHUj�DQFKH�OD�SRVVLELOLWj�GL�ORFDOL]]DUH�QHOOD�]RQD�GHO�0,$&�XQ�SXQWR�GL�VFDPELR�URWDLD�±JRPPD��VRSUDWWXWWR� LQ�FROOHJDPHQWR�FRQ� LO� VDYRQHVH�H�FRQ� L�SRUWL�0HGLWHUUDQHR�H�TXLQGL�TXHVWDVXD�VROOHFLWD]LRQH�q�VWDWD�JLj�DSSURIRQGLWD�DOO¶LQWHUQR�GHOOD�&RPPLVVLRQH�XUEDQLVWLFD�SHU�OD�TXDOHFL�VRQR�OH�ULVRUVH�SHU�VWXGLDUH�QHOOD�]RQD�GHO�0,$&�XQ�GLVFRUVR�GL�TXHO�WLSR�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�



��

$66��'$/0$662��$QFK¶LR�VDUz�WHOHJUDILFR��DQFKH�SHUFKp�TXHVWD�LQWHUSHOODQ]D�QRQ�KD�ELVRJQRGL� HVVHUH� LOOXVWUDWD� R� FRQGLYLVD� SL�� GL� WDQWR�� FUHGR� FKH� VLD� JLXVWR� FKH� QRL� QH� SDUOLDPRDSSURIRQGLWDPHQWH� LQ� FRPPLVVLRQH�� SHUz� ULSUHQGR� XQ� SR¶� TXHOOR� FKH� GLFHYD� LO� &RQV�� &DYDOOR�ELVRJQD�FKH�QH�SDUOLDPR��ROWUH�FKH�D�UDJLRQ�YHGXWD��TXHVWR�OR�DJJLXQJR�LR��PD�QH�SDUOLDPR�DQFKHFRQ�OH�SHUVRQH�TXDOLILFDWH�H�GHSXWDWH�SHU�TXHVWR�
$JJLXQJHUHL�XQ�DOWUR�SLFFROR�SDUWLFRODUH��VH�LO�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�PL�DVFROWD��PD�YHGRFKH�PL�DVFROWD��OR�IDUHL�DQFKH�LQ�VLQHUJLD�FRQ�DOWUH�UHDOWj��SHUFKp�QHOOD�YRVWUD�LQWHUSHOODQ]D�ROWUH�DGLUH� VH� LO�&RPXQH�GL�&XQHR�q� D� FRQRVFHQ]D� VL� GLFH� DQFKH� FKH� VX�TXHVWD�YLFHQGD� LO�&RPXQH�GL&XQHR�GD�VROR�SXz�IDUH�EHQ�SRFR��LQ�TXHVWR�FDVR�YHUDPHQWH�VRQR�QHFHVVDULH�VLQHUJLH�H�FRQGLYLGROH�VRWWROLQHDWXUH��LQWHUHVVD�SRFR�VH�GL�PDJJLRUDQ]D�R�GL�PLQRUDQ]D�
0L�GLVSLDFH�VROR�FKH�LQ�TXHVWD�LGLOOLDFD�PD�VHULD�FRQYHUJHQ]D�GL�LQGLUL]]R�GD�SDUWH�GHO�&RQVLJOLR&RPXQDOH� FL� VLD� VWDWD� XQD� QRWD� VWRQDWD� GD� SDUWH� GHO� &RQVLJOLHUH� &UDYHUR�� FKH� GLFKLDUD� FKH� XQSURJHWWR�FRPH�TXHOOR�GHO�0RYLFHQWUR�q�XQ�DERUWR�� q�XQ�SURJHWWR� IRUWHPHQWH�YROXWR�H� ILQDQ]LDWRDQFKH�GDOOD�5HJLRQH�3LHPRQWH��FKH�LR�QRQ�PL�VWDQFKHUz�PDL�GL�ULQJUD]LDUH��FRQ�GHL�SDOHWWL�DQFKHGDO�SXQWR�GL�YLVWD�FRVWUXWWLYR�H�SURJHWWXDOH�SURSULR�GRYXWL�GDOOD�5HJLRQH�3LHPRQWH��TXLQGL�TXDQGRSDUOLDPR�GL�VLQHUJLH�FHUFKLDPR�GL�XVDUH�VHPSUH�OR�VWHVVR�SHVR�H�OD�VWHVVD�PLVXUD«�PD�YD�EHQH��qXQD�EDWWXWD��PROWR�VHULR�SHUDOWUR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��0L�ULWHQJR�SDU]LDOPHQWH�VRGGLVIDWWR��³SDU]LDOPHQWH´�SHUFKp�FUHGR�FKH�QRQ�VLDFRUUHWWR�YDOXWDUH� LO�SUREOHPD�QHO�VHQVR�FKH�q�XQD�FRVD�FRPXQH�DQFKH�D�DOWUH�FLWWj�H�TXLQGL� WXWWLTXDQWL�GREELDPR�IDUH�OD�QRVWUD�SDUWH��TXL�GREELDPR�LQL]LDUH�FLWWj�SHU�FLWWj�D�IDUH�OD�QRVWUD�SDUWH��ODVROOHFLWD]LRQH�GL�TXHVWD�FLWWj�q�SHUYHQXWD�GDOOD�PDJJLRUDQ]D�H�GDOOD�PLQRUDQ]D��TXLQGL�LQL]LDPR�DPHWWHUFL�GL�QRVWUR��SRL�VSHUDQGR�FKH�OH�DOWUH�FLWWj�FL�PHWWDQR�GL�ORUR��SHUFKp�DOWULPHQWL�FRUULDPR�LOULVFKLR�GL�VWDUH�D�JXDUGDUH�QRL�OH�DOWUH�FLWWj�H�OH�DOWUH�FLWWj�QRL�
3HQVR� FKH� LO�&RQVLJOLHUH�&DYDOOR� GLUj� TXDOFRVD� GL� SL��� XQ� EUHYH� IODVK� OR� YRJOLR� IDUH� SHUz� VXOODVROOHFLWD]LRQH�GHO�FROOHJD�%DQGLHUD��ULVSHWWR�DO�SROR�ORJLVWLFR��VH�QRQ�IRVVH�DOWUR�SHU� LO� IDWWR�FKH�FRPH� KR� JLj� GHWWR� SULPD�� VLHGR� VX� DOWUL� WDYROL� H� ULVSHWWR� D� TXHVWR�PLR� HVVHUH� VX� DOWUL� WDYROL� KRDVVXQWR�XQD�SRVL]LRQH�IHUPD��GL�FRQWUDULHUj�DO�SROR�ORJLVWLFR��LR�YROHYR�VRODPHQWH�ULFRUGDUH�D�WXWWLTXDQWL� FKH� LO� SROR� ORJLVWLFR� FRPXQTXH� FRVu� FRP¶q� VWDWR� VWXGLDWR� SUHYHGH� D� UHJLPH���PLOLRQL� GLPHWUL� TXDGUDWL�� TXHVWR� q� LO� SURJHWWR� GL� SROR� ORJLVWLFR� FKH� q� VWDWR� WUDWWDWR� GDOOD� &DPHUD� GL&RPPHUFLR��GDOOD�SURYLQFLD�H�TXDQW¶DOWUR�6L�q�SDUODWR�ILQR�D�SRFR�WHPSR�ID�GL�XQ�PLOLRQH�GL�PHWUL�TXDGUDWL�FKH�q�LO�PLQLPR�QHFHVVDULR�SHUDQGDUH� D� FRVWUXLUH� VLWXD]LRQL�GL� TXHVWR�JHQHUH�� LR� ODVFLR� D�YRL� LO� VHQVR�GHOOH� FRVH�� DJJLXQJR�� GDTXHOOR�FKH�PL�q�VWDWR�PRGR�GL�YHULILFDUH�H�GL�VHQWLUH��VHPEUD�FKH�ULVSHWWR�DO�SROR�ORJLVWLFR�QRQ�FLVLD� O¶LQWHUHVVH� GHL� GLUHWWH� LQWHUHVVDWL�� RYYHUR� GHJOL� DXWRWUDVSRUWDWRUL�� DOORUD� IRUVH� GRYUHPPRLQL]LDUH�D�IDUH�UDJLRQDPHQWL�FKH�FL�SRUWLQR�D�FRVWUXLUH�H�D�UHDOL]]DUH�RSHUH�FKH�YHQJRQR�ULFKLHVWH�HFKH� VHUYRQR� SLXWWRVWR� FKH� FDWWHGUDOL� QHO� GHVHUWR� FKH� SUREDELOPHQWH� VHUYRQR� VROR� D� JLXVWLILFDUHDOWUH�FRVH�



��

9,&(35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH0DWWHR�0DUWLQL��8'&��LQ�PHULWR�D���$SHUWXUD�(VW�2YHVW�WUDWWR�VWUDGDOH�&RUVR�)UDQFLD�%RYHVDQD�HYLFHYHUVD��
³,O�VRWWRVFULWWR�0DWWHR�0DUWLQL��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�8'&

3UHPHVVR
FKH�D�SRFD�GLVWDQ]D�GL�WHPSR�VRQR�VWDWL�DSHUWL�GXH�LPSRUWDQWL�FHQWUL�FRPPHUFLDOL��XQR�QHL�SUHVVL�GL0DGRQQD�GHOO¶2OPR�HG�XQ�DOWUR�D�6SLQHWWD��QHL�SUHVVL�GL�7HWWR�*DUHWWR�

&RQVLGHUDWR
FKH� O¶DSHUWXUD� GHL� GXH� FHQWUL� LQ� RJJHWWR� KD� FRPSRUWDWR� H� FRPSRUWD� XQ� IOXVVR� LPSRUWDQWH� HQRWHYROLVVLPR�GL�SHUVRQH�H�GL�YHLFROL�WUD�OD�]RQD�JHRJUDILFD�ODWR�*HVVR�H�OD�]RQD�JHRJUDILFD�ODWR6WXUD�H�YLFHYHUVD�

&RQVLGHUDWR
FKH� LQ� UHOD]LRQH� D� TXDQWR� GHWWR� VRSUD�� VSHFLDOPHQWH� GXUDQWH� OH� IHVWLYLWj�� PD� DQFKH� WXWWRUD�� LQSDUWLFRODUH� GXUDQWH� OH� RUH� VHUDOL� GL� GHWHUPLQDWL� JLRUQL� GHOOD� VHWWLPDQD�� VL� GHWHUPLQDQR� FRGH� GLDXWRYHLFROL�FKH�PDUFLDQR�D�SDVVR�G¶XRPR�H�FKH�YDQQR�LQ�SUDWLFD�GDOO¶ROWUH�*HVVR�DOO¶DOWUH�6WXUD�QHL�GXH�VHQVL�GL�PDUFLD�

&RQVWDWDWR
FKH�OD�(VW�±�2YHVW��DOPHQR�QHO�WUDWWR�FKH�YD�GD�&RUVR�)UDQFLD�DOOD�%RYHVDQD�SDUH�XQ¶RSHUD�LQ�IDVHGL� XOWLPD]LRQH�� DQFKH� SHUFKp� VXOOD� %RYHVDQD� q� VWDWR� JLj� UHDOL]]DWR� XQ� GRSSLR� LQQHVWR� YLDULRDVIDOWDWR�

&RQVWDWDWR
L OXQJKL�WHPSL�GL�SHUFRUUHQ]D�GHL�YHLFROL��FKH�D�YROWH�FUHDQR�LQJRUJKL�H�IDVWLGLRVR�LQTXLQDPHQWR�

7HQXWR�FRQWR
FKH� XQ¶HYHQWXDOH� DSHUWXUD�� ULFKLHVWD� GD� PROWL�� GHO� WUDWWR� VWUDGDOH� VRSUDLQGLFDWR�� DQGUHEEHVLFXUDPHQWH� D�EHQHILFLR�GL�XQ�QXPHUR� ULOHYDQWH�GL� DXWRPRELOLVWL� FKH�SRWUHEEHUR�XVXIUXLUH�GL� XQSHUFRUVR� DOWHUQDWLYR� DO� VHJPHQWR� VWUDGDOH� 7HWWR� *DUHWWR� ±� &XQHR� ±� 0DGRQQD� GHOO¶2OPR�� FKHULVXOWHUHEEH�SHUFRUULELOH�SL��IDFLOPHQWH�HG�LQ�PLQRU��WHPSR�

7XWWR�FLz�SUHPHVVR
,QWHUSHOOD

,O�6LJQRU�6LQGDFR�H�OD�*LXQWD�SHU�FRQRVFHUH�
��� TXDOL VRQR� OH� YHUH� LQWHQ]LRQL� GHOOD� DPPLQLVWUD]LRQH� FLUFD� OD� YRORQWj� GL� HVSHULUH� WXWWH� OHLQL]LDWLYH�LQ�FROODERUD]LRQH�FRQ�5HJLRQH��$1$6��3URYLQFLD�SHU�VXSHUDUH�RVWDFROL�SL��IRUPDOLFKH�GL�VRVWDQ]D�DOO¶DSHUWXUD�GL�TXHVWR�WUDWWR�LPSRUWDQWH�GHOOD�(VW�±�2YHVW�



��

��� H VH�FL�VRQR�VHPSUH��TXDOL�LQWHUYHQWL�SROLWLFL��DPPLQLVWUDWLYL�WHFQLFL�LQWHQGH�SRUUH�LQ�HVVHUH�SHUUHQGHUH�LO�SHUFRUVR�WHPSRUDOH�GL�DSHUWXUD�GHO�WUDWWR�VWUDGDOH�LQ�RJJHWWR�LO�SL��EUHYH�SRVVLELOH�SHU�UHQGHUH�XWLOL]]DELOH�XQ�EHQH��XQ�LQYHVWLPHQWR�FKH�YD�D�EHQHILFLR�GL�XQD�PLJOLRUH�YLDELOLWj�LQ�VHQVR�ODWR��GHOOD�QRVWUD�FLWWj�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��ULQJUD]LD�H�SRUJH�GLVWLQWLVDOXWL��
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,�� ,R� GRYUHL� VRWWROLQHDUH� XQD� FRVD�� QRL� DYHYDPR� GHFLVR�� QHOOD� &RQIHUHQ]D� GHL&DSLJUXSSR��FKH�TXHVWD�LQWHUSHOODQ]D�YHQLYD�GLVFXVVD�LQ�SDUDOOHOR�DOOD����GHO�&RQVLJOLHUH�$QJHOR*LRUGDQR�SHUFKp�SL��R�PHQR�LQWHUHVVDYDQR�LQ�PRGR�SDUDOOHOR�FRPXQTXH�OR�VWHVVR�DUJRPHQWR��LRWUDWWR�OD�PLD�H�TXHOOD�GL�$QJHOR�YHUUj�ULPDQGDWD�SHQVR�DO�SURVVLPR�&RQVLJOLR�&RPXQDOH�/¶LQWHUSHOODQ]D�q�PROWR�FKLDUD�QHO�VXR�FRQWHQXWR��QRL�DEELDPR�YLVWR�DOOD�ILQH�GHOO¶DQQR�H�DOO¶LQL]LRGL� TXHVWR� DQQR�QDVFHUH� DOOH� SRUWH� GL�&XQHR�� ODWR� HVW�� ODWR� RYHVW� GXH� JUDQGL� UHDOWj� FRPPHUFLDOL�0DGRQQD� � GHOO¶2OPR� FRQ� OD� *UDQGD� LQYHFH� O¶2OWUH� *HVVR� FRQ� O¶$XFKDQ� 5LQDVFHQWH�� VRQR� GXHUHDOWj� FRPPHUFLDOL� DL� TXDOL� QRL� DXJXULDPR�� FRPH� KD� IDWWR� LO� VLQGDFR� TXHVWD� PDWWLQD�� VXFFHVVR�SHUFKp� KDQQR� LQYHVWLWR� ULVRUVH� HQRUPL� H� VLDPR� DQFKH� VRGGLVIDWWL� SHUFKp� OH� VWHVVH� UHDOWj� GDQQRODYRUR�D�XQ�QXPHUR�QRQ�LQGLIIHUHQWH�GL�SHUVRQH�
3HUz�GDYDQWL�D�TXHVWR�ODWR�SRVLWLYR�QRL�QH�VFRSULDPR�DOWUL�ODWL�FKH�FKLDUDPHQWH�VRQR�QHJDWLYL��VRQRQHJDWLYLWj���OH�FKLDPR�LR��LQGRWWH�GD�TXHVWD�UHDOWj��/H�GXH�VXSHU�UHDOWj�FRPPHUFLDOL�KDQQR�EHQ��PLOD� SRVWL� PDFFKLQD� FLDVFXQR�� VH� QRL�PHWWLDPR� LQ� HVVHUH� FKH� GDOO¶2OWUH� 6WXUD� DUULYDQR� �� PLODPDFFKLQH�� H�TXHVWR�DYYHQLYD�QHOOH�RUH�GHOOH� IHVWH�QDWDOL]LH� H�GDOO¶2OWUH�*HVVR� DOWUHWWDQWR�YDQQRSHU�YHGHUH�R�SHU�YLVLWDUH�R�SHU�DFTXLVWDUH�SUHVVR� OD�*UDQGD��QRL� DEELDPR�XQ� IOXVVR� LQFURFLDWR� D%RUJR�6DQ�*LXVHSSH� H�TXLQGL�SRL� VXOOR�6WXUD�� GL� EHQ���PLOD�PDFFKLQH� LQ�SL�� D�TXHOOD� FKH� q� ODUHDOWj�QRUPDOH�GHO�WUDIILFR�FKH�IOXWWXDQWH�WUD�O¶2OWUH�*HVVR�H�O¶2OWUH�6WXUD�
'LIDWWL�FKL�SHUFRUUHYD�TXHVWD�UHDOWj�GL�&XQHR�QHOOH�RUH�GHOOH�IHVWH�QDWDOL]LH�H�DQFKH�GRSR�YHGHYDFKH�OD�FRGD�q�XQLFD�GD�7HWWR�*DUHWWR�D�0DGRQQD�GHOO¶2OPR��RUD�OD�FRVD�FKLDUDPHQWH�q�PLJOLRUDWD�TXDQWR"�3HUFKp��FRPH�VDSHWH�� DOO¶LQL]LR� OH�SHUVRQH� IDQQR� OD� VSROD�SHU�DQGDUH�D�YHGHUH� OH�QXRYHUHDOWj�SRL�DOOD�ILQH�TXDO�TXDOFXQR�VL�FDOPD�XQ�SR¶�H�LO�IOXVVR�GLYHQWD�QRQ�GLFR�QRUPDOH�PD�PHQRVRVWHQXWR�4XHVWR� IOXVVR� FRPXQTXH� HVLVWH�� SURYRFD� FRGH�� SURYRFD� LQTXLQDPHQWR� FKLDUDPHQWH� QRQLQGLIIHUHQWH� H� FUHGR� FKH� QHVVXQR� GL� QRL� YXROH� O¶LQTXLQDPHQWR� DQFKH� DOOH� SRUWH� GHOOD� FLWWj� QHOOHIUD]LRQL� GL� WHVWDWD�� H� SHUWDQWR� DOOD� OXFH� GL� TXHVWR� QRL� VRWWRSRQLDPR� DOOD� JLXQWD� H� DO� &RQVLJOLR&RPXQDOH�XQD�SURSRVWD��QRL�DEELDPR�XQD�UHDOWj�FKH�q�FRVWDWD����������PLOLDUGL�GL� OLUH�� OD�(VW�±2YHVW��FRVWR�ILQR�D�RJJL��VH�QRQ�HUUR��XQD�SDUWH��FRVu�PL�ULVXOWD��q�SUDWLFDPHQWH�FRPSOHWDWD��SDUORGHOOD�SDUWH�FKH�YD�GD�&RUVR�)UDQFD�H�VERFFD�VXOOD�%RYHVDQD��DQ]L�VXOOD�%RYHVDQD�VRQR�VWDWL�FUHDWLRUPDL�GXH�LQQHVWL�QRWHYROL�DVIDOWDWL��XQR�FKH�ULYROWR�YHUVR�VXG�±�RYHVW��O¶DOWUR�ULYROWR�YHUVR�QRUG�LR�QRQ�FUHGR�FKH�TXHVWL�GXH�VYLQFROL�VLDQR�VWDWL�SLD]]DWL�Ou�FRVu�SHU�IDUH�TXDOFRVD��SUREDELOPHQWH�PL� ULYROJR� LQ� SDUWLFRODUH� DOO¶DVVHVVRUH�� F¶q� TXDOFKH� LQWHQ]LRQH� PDJDUL� EHQHYROD� R� SRVLWLYD� SHUDQGDUH�DYDQWL�H�DQGDUH�DOO¶DSHUWXUD�PDJDUL�GL�XQ�WUDWWR�
2UD�LR�KR�DYXWR�OD�IRUWXQD�GL�SDUODUH��DQ]L�PL�VRQR�LQWHUHVVDWR�VLD�FRQ�OD�UHJLRQH��QRQ�FRQ�O¶$1$6FRQ�OD�3URYLQFLD�H�FKLDUDPHQWH�DQFKH�FRQ�LO�&RPXQH�GL�&XQHR��FL�PDQFKHUHEEH��,R�KR�DYXWR�WXWWLVHQWLPHQWL�SRVLWLYL�SHUFKp�OD�FRVD�YHQJD�DSHUWD��SHUz�KR�DYXWR�DQFKH�GLIILFROWj�GD�TXDOFXQR�FKHGLFHYD�³PD�QR�TXHVWD�q�OD�JUDQGH�RSHUD�YRJOLDPR�FKH�VLD�DSHUWD�WXWWD�FRQ�OD�%RYHVDQD�LQ�XQ�FROSRXQLFR´�LR�PL�GRPDQGR��SHUz�L�WHPSL�SHU�O¶DSHUWXUD�JOREDOH�TXDOL�VDUDQQR"



��

,R� PL� GRPDQGR�� QRQ� ULWHQHWH�� YRL� FRPH� JLXQWD�� QRL� FRPH� &RQVLJOLR� &RPXQDOH�� LQWHUHVVDQWHVWXGLDUH�WXWWH�OH�PHWRGRORJLH�SHU�DSULUH�DO�SL��SUHVWR�&RUVR�)UDQFLD�H�%RYHVDQD"�0DJDUL��GLFR�LR�DQFKH�VROR�LQ�XQD�GLUH]LRQH��QRQ�q�GHWWR�FKH�TXHOOL�FKH�DUULYDQR�GDOOD�%RYHVDQD�GHYRQR�SHU�IRU]DGL�FRVH�DUULYDUH�LQ�&RUVR�)UDQFLD��PDJDUL�SURYRFKHUHEEH�TXDOFKH�LQWDVDPHQWR�LQ�SL���SHUz�ULWHQJRFKH�DSULUH�&RUVR�)UDQFLD�H�VPDOWLUH� LO� WUDIILFR�YHUVR�HVW� LQ�TXHOOD�GLUH]LRQH�SRWUHEEH�HVVHUH�XQDFRVD�SRVLWLYD��$OORUD�LR�FKLHGR�QHOOD�PLD�LQWHUSHOODQ]D��FKLHGR�DOO¶$VVHVVRUH��DO�6LQGDFR��TXDOL�VRQR� OH� UHPRUHFKH� DQFRUD� FL� VRQR�� PD� UHPRUH�� DPLFL�� TXHOOH� FRQFUHWH�� QRQ� UHPRUH� IRUPDOL� SHU� DSULUH� TXHVWRWUDWWR��FKH�RUPDL�q�FRQFOXVR�R�VHPL��FRQFOXVR�R�D�GHWWD�GHOO¶D]LHQGD��GHOOD�GLWWD�VDUHEEH�SRVVLELOHDSULUOR�LQ�GXH�PHVL�H�VH�FL�VRQR�GHOOH�UHPRUH�FRQFUHWH�TXDOL�VRQR�TXHVWH�UHPRUH"�(�TXDOL�SDVVL�QRLULWHQLDPR� GL� GRYHUH� IDUH� SHUFKp� TXHVWD� DSHUWXUD� DYYHQJD� DO� SL�� SUHVWR� QHOO¶LQWHUHVVH� GHOOD� FLWWjVWHVVD�� SHUFKp� YRUUHEEH� GLUH� WRJOLHUH� LQTXLQDPHQWR� SHUFKp� LO� IOXVVR� GHOOH�PDFFKLQH� VDUHEEH� SL�YHORFH��VLFXUDPHQWH�
�9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5Ê��6RVWDQ]LDOPHQWH�TXHVWD�LQWHUSHOODQ]D�LR�O¶DYHYR�JLj�SUHVHQWDWD�GXH�DQQL� ID� LQTXHVWR�&RQVLJOLR�&RPXQDOH�H�LQ�DOORUD�O¶$VVHVVRUH�5RVVL�PL�DYHYD�ULVSRVWR�GLFHQGRPL�FKH�LQWDQWRQRQ�HUD�IDWWLELOH��q�XQD�FRVD�LPSURSRQLELOH�H�FRPXQTXH�LQ�RJQL�FDVR�O¶(VW�±�2YHVW�VDUHEEH�VWDWDDSHUWD�YHUVR�O¶LQL]LR�GHO�������ILQH������LQL]LR�������LR�LQ�DOORUD�JOL�DYHYR�GHWWR�FKH�VHFRQGR�PHQRQ� VDUHEEH� VWDWD� ILQLWD�QHSSXUH�QHO������ H� D� TXHVWR� SXQWR� KR� OD� VHQVD]LRQH� FKH� L� WHPSL� VLDQRTXHOOL��FLRq�YHUUj�VHFRQGR�PH�XOWLPDWD�QHO������
,Q�DOORUD�XQD�GHOOH�RELH]LRQL�HUD�VWDWD�DQFKH�FKH� LQ�TXHO�PRPHQWR�HUD� LQ�FRUVR�GL� DSSURYD]LRQHXQD�SHUL]LD�GL�YDULDQWH�FKH�DYUHEEH�FDPELDWR�OD�ILVLRQRPLD�GHOOD�(VW�±�2YHVW�DQFKH�LQ�GLUH]LRQHGHOOD�%RVHYDQD��HG�HIIHWWLYDPHQWH�q�VWDWD�FDPELDWD�SHUFKp�LQ�TXHOOD�]RQD�q�VWDWD�SURJHWWDWD�TXHOODURWRQGD� FRQ� SDVVDJJLR� VRWWR� OD� URWRQGD� SHU� OD� %RYHVDQD� H� LQ� VXSHUILFLH� SHU� FRORUR� FKH� JOL� VLLPPHWWRQR�GDOOD�(VW�±�2YHVW�
,QGXEELDPHQWH�RJJL�VLDPR�XQ�SR¶�LQ�ULWDUGR��RJJL�SURSRUUH�TXHVWR�HIIHWWLYDPHQWH�q�XQ�SRFKHWWLQRWDUGLYR��SHUz�VH�O¶DPPLQLVWUD]LRQH�DYHVVH�VSLQWR�LQ�TXHOOD�GLUH]LRQH�TXDQGR�HUD�LO�PRPHQWR�H�FLRqGXH�DQQL�ID��DYHVVH�VSLQWR�SHU�OD�UHDOL]]D]LRQH�H�OD�PHVVD�LQ�IXQ]LRQH�SULRULWDULD�GHOOD�SDUWH�GHOOD(VW�±�2YHVW�FKH�GD�3LD]]D�'¶$UPL�VL�LQROWUD�YHUVR�OD�%RYHVDQD��RJJL�SUREDELOPHQWH�FH�O¶DYUHPPRJLj�IXQ]LRQDQWH��SHUFKp�TXHOOD�URWDWRULD�FKH�q�VWDWD�SURJHWWDWD�QRQ�ULFKLHGH�PROWR�WHPSR�SHU�HVVHUHUHDOL]]DWD��QHO�IUDWWHPSR�q�VWDWD�SXUH�ILQDQ]LDWD�H�SUREDELOPHQWH�DYUHPR�JLj�XQD�SDUWH�GHO�WUDIILFRGL�&XQHR� FKH� ULXVFLUHEEH� D� VPDOWLUVL� VHQ]D� LQJROIDUH� TXHOOH� ]RQH� FKH� DWWUDYHUVDQGR� %RUJR� 6DQ*LXVHSSH� WUDPLWH� 9LD� 6DYRQD� IDQQR�� VSHFLDOPHQWH� DO� PDWWLQR�� PD� DGHVVR� LQ� PRGR� DQFRUD� SL�SHVDQWH� DOOD� VHUD�� GLYHQWDUH� PROWR� GLIILFROWRVR� O¶DWWUDYHUVDPHQWR� GL� %RUJR� 6DQ� *LXVHSSH� H� WUDO¶DOWUR�TXDQGR�LO� WUDIILFR�UDOOHQWD�DQFKH�O¶LQTXLQDPHQWR�FUHVFH�H� LQYHFH�VDUHEEH�GHFLVDPHQWH�SL�IDFLOH� FRQ� TXHO� WUDWWR� GL�%RYHVDQD� LQ� IXQ]LRQH�� VR� FKH� O¶DPPLQLVWUD]LRQH� QRQ� FRQGLYLGH� TXHVWRSHUz�GHWWR�RJJL�IRUVH�KD�UDJLRQH�SHUVLQR�O¶DPPLQLVWUD]LRQH�SHUFKp�VLDPR�JLj�D�ULGRVVR��VHSSXUH�LQWHUPLQL�ELHQQDOL�GHOO¶XOWLPD]LRQH�GHOOD�(VW�±�2YHVW��PD�GHWWR�LQ�DOORUD�QRQ�HUD�FL�LPSRVVLELOH�GDUHDOL]]DUH��DQ]L�RJJL�O¶DYUHPPR�JLj�IXQ]LRQDQWH�H�QH�WUDUUHPPR�GHL�EHQHILFL�
0L�UHQGR�DQFKH�FRQWR�FKH�QRQ�q�XQD�FRVD�FKH�SXz�GHFLGHUH�LO�&RPXQH��SHUz�LQGXEELDPHQWH�VH�LO&RPXQH�ID�SUHVVLRQH�VXOO¶$1$6��LO�FRPXQH�ID�SUHVVLRQH�VXO�FRVWUXWWRUH�RJJL�FKH�L�ILQDQ]LDPHQWLVRQR�JLj�TXDVL�DUULYDWL�FRPSOHWDPHQWH�VDUHEEH�VWDWR�JLj�LQ�DOORUD�DYHVVH�IDWWR�SUHVVLRQL��RJJL�QRQKD�SL��WDQWR�VHQVR��PD�IDWWR�LQ�DOORUD�RJJL�DYUHPPR�JLj�OD�(VW�±�2YHVW� �SHU�PHWj� IXQ]LRQDQWH�HTXDQWR� q� VWDWR�GHWWR� DOORUD� FRQIHUPD�RJJL� DQFRUD�GL� SL�� OD�YDOLGLWj�GHOOD� SURSRVWD� FKH� LR� DYHYRIDWWR�



��

�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�5RPDQR�$QQD�0DULD�H�%HOWUDPR�*LRYDQQL�HG�HVFRQRL &RQVLJOLHUL�%DQGLHUD�*LDQFDUOR�H�/DXULD�*LXVHSSH��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� 9RJOLR� GDUH� XQ� DOWUR� WDJOLR� DOOD� GLVFXVVLRQH�� LQQDQ]LWXWWR� TXHVWD� q� OD� SURYDSURYDWD�FKH�DYHUH�SHUPHVVR�O¶LQVHGLDPHQWR�GL�GXH�JUDQGL�FHQWUL�FRPPHUFLDOL�LQ�TXHOOD�SRVL]LRQH�qVWDWR� XQ� HUURUH�� SHU� WDQWL�PRWLYL�� VLFXUDPHQWH� SHU� LO� WHVVXWR� VRFLDOH�� VLFXUDPHQWH� SHU� TXHOOR� FKHVDUj�LO�ULWRUQR�FKH�GHWHUPLQHUDQQR�TXHVWL�FHQWUL�FRPPHUFLDOL�VXO�WHVVXWR�FLWWDGLQR�H�FHUWDPHQWH�ORKDQQR� SURVSHWWDWR� LQ�PDQLHUD� DVVROXWDPHQWH� HJUHJLD� FKL�PL� KD� SUHFHGXWR� GD� XQ� SXQWR� GL� YLVWDYLDULR�
3HUz�YRJOLR�DQFKH�GLUH��H�TXHVWR�FUHGR�FKH�YDOJD�OD�SHQD�GLUOR�H�SHQVR�DQFKH�GL�SRWHUOR�GLUH�FRQDVVROXWD�WUDQTXLOOLWj��FKH�TXHVWD�q�O¶HQQHVLPD�VWRULD�LWDOLDQD��XQ�SURJHWWR�ULVSHWWR�DO�TXDOH�LQ�DOORUDOD� FLWWj� VL� HUD� GLYLVR� WUD� IDXWRUL� H� FRQ� L� FRORUR� L� TXDOL� ULWHQHYDQR� FKH� QRQ� GRYHVVHUR� DQGDUVL� DGHWHUPLQDUH��DOFXQL��PROWL�FKH�GLFHYDQR�LQ�DOORUD�FKH�HUD�XQ¶RSHUD�DVVROXWDPHQWH�QHFHVVDULD��DOWULIRUVH�XQ�SR¶�SL��VFHWWLFL�VH�QRQ�IRVVH�DOWUR�FKH�SHU�O¶XELFD]LRQH�GHOOD�VWHVVD��TXLQGL�F¶HUD�DOORUD�LOUDJLRQDPHQWR�SL��D�PRQWH��SL��EDVVR�HFF«�
6WD�GL�IDWWR�FKH�TXHVWD�q�O¶HQQHVLPD�VWRULD�LWDOLDQD�SHUFKp�TXHVWD�q�XQ¶RSHUD�FKH�YLHQH�DSSDOWDWD�D��� H� TXDOFRVD�PLOLDUGL�� DGHVVR� VLDPR� D� ����PLOLDUGL� H� QRQ� YHGLDPR� DQFRUD� LQ� ORQWDQDQ]D«� RPHJOLR�� LQL]LDPR� D� LQWUDYHGHUOD«� FRPH"� ���� QRQ� ���� VFXVDWH� ��� VRQR� GLYHQWDWL� ����� VRQR� ��FRPXQTXH�FKH�VL� DJJLXQJRQR�H� LQL]LDPR�D� LQWUDYHGHUH� OD� ILQH�QHO� VHQVR�FKH� L� EXFKL� OL� DEELDPRYLVWL��QHO�VHQVR�FKH�L�SDOD]]L�D�IDWLFD�OL�DEELDPR�WLUDWL�JL���SHUz�PL�ULDOODFFLR�DOO¶LQWHUSHOODQ]D�GHOFROOHJD� FKH� RJJL� QRQ� F¶q�� LO� &RQVLJOLHUH� $QJHOR� *LRUGDQR�� ULFRUGR� DQFKH� FKH� SHU� TXDQWRULJXDUGDYD�O¶DSHUWXUD�GL�TXHOOR�VSD]LR�OHJDWD�DOO¶DEEDWWLPHQWR�GHOOH�FDVH��TXHVWD�DPPLQLVWUD]LRQHFL�DYHYD�GDWR�FRPH�WHPSR�XWLOH�OXJOLR��SHUFKp�IHFL�XQD�LQWHUSHOODQ]D�LR�O¶DQQR�VFRUVR�H�D�OXJOLR�PLYHQQH�GHWWR�� H� IRUVH� q� VWDWR� ULSRUWDWR�GD� DOFXQL�JLRUQDOL�� FKH� FRPXQTXH� VLD� TXHO� WUDWWR� GL� VWUDGDVDUHEEH� ULWRUQDWR� WUDQVLWDELOH�� FHUWDPHQWH� QRQ� DYUHEEH� ULVROWR� L� SUREOHPL� D� FXL� IDFHYDQRULIHULPHQWR�LO�FROOHJD�0DUWLQL�H�LO�FROOHJD�*DOIUq��PD�FHUWDPHQWH�DYUHEEHUR�SURGRWWR�XQD�PLJOLRUHTXDOLWj�GHOOD�YLWD�LQ�TXHOOD�]RQD��PL�ULIHULVFR�RYYLDPHQWH�D�&RUVR�*UDPVFL�H�D�TXHOOD�]RQD�
2UD� LO� SUREOHPD� q� TXHVWR�� EHQH� KDQQR� IDWWR� L� FROOHJKL� D� VROOHFLWDUH� XQD� VROX]LRQH� FKH� VSRVWL� LOWUDIILFR�� SHUFKp� TXHOOR� FKH� KD� GHWWR� LO� &RQVLJOLHUH� 0DUWLQL� q� DVVROXWDPHQWH� YHUR�� q� XQ� GDWRLQFRQIXWDELOH��FKLXQTXH�VL�VLD�WURYDWR�D�SHUFRUUHUH�LQ�SDUWLFRODUL�PRPHQWL�TXHO�WUDWWR�GL�VWUDGD�DYUjYLVWR�FKH�q�VWDWR�LQWDVDWR��DQ]L�OD�SUHRFFXSD]LRQH�GL�FKL�FRPH�PH�KD�DELWDWR�SHU�DQQL�QHOOD�IUD]LRQHGL� 0DGRQQD� GHOOH� *UD]LH�� q� TXHOOD� FKH� DGHVVR� R� D� EUHYH� VL� DFFRUJDQR� FKH� F¶q� XQD� GLUHWWLYDSDUDOOHOD�D�TXHOO¶DVVH�YLDULR�H�DOORUD�SUREDELOPHQWH�XQD�EXRQD�SDUWH�GHO�WUDQVLWR�FKH�RJJL�WUDQVLWDQHOOH� YLH� FKH� VRQR� VWDWH� LQGLFDWH� H� FKH� TXLQGL� YDQQR� D� ILQLUH� D� %RUJR� *HVVR�� SUREDELOPHQWHSUHQGHUDQQR� XQ¶DOWUD� GLUHWWULFH�� DQGUDQQR� JL�� SDUDOOHOH� D� 9LD� 6DYRQD�PL� VHPEUD� FKH� VL� FKLDPLTXHOOD� YLD�� DQGDQGR� JL�� HQWUHUDQQR� LQ�0DGRQQD� GHOOH�*UD]LH�� VDOYR� SRL� DQGDUH� D� ILQLUH� VX� 9LD&DSSD� H� ULXVFLUH� GDOO¶DOWUD� SDUWH� GL� 9LD� 6DYRQD� DOO¶DOWH]]D� GHOOD� &LWURHQ� H� TXHVWD� q� XQDSUHRFFXSD]LRQH�FKH�FUHGR�DEELD�LO�VRWWRVFULWWR���PD�FUHGR�DQFKH�FKH�LO�&RQVLJOLHUH�/HUGD�FKH�GLTXHOOD� ]RQD� SRVVD� WUDQTXLOODPHQWH� UDSSUHVHQWDUH�� FKH� VLFXUDPHQWH� KDQQR� FRORUR� L� TXDOL� DELWDQRQHOOD� IUD]LRQH� GL� 0DGRQQD� GHOOH� *UD]LH� H� FKH� FHUWDPHQWH� QRQ� FRQWULEXLUj� DOOD� VROX]LRQH� GHOSUREOHPD� PD� DQ]L� OR� DQGUj� D� DJJUDYDUH�� SHUFKp� DEELDPR� IDWWR� H� DEELDPR� UHVR� SRVVLELOH� ODFRVWLWX]LRQH�GL�GXH�FHQWUDOL�GL�GXH�FRVH�HQRUPL��LQ�XQR�VSD]LR�GL�WHUUD�DVVROXWDPHQWH�LQFDSDFH�GLFRQWHQHUH�WXWWH�TXHOOH�LQIUDVWUXWWXUH�FKH�HUDQR�QHFHVVDULH�D�FKH�TXHVWR�WLSR�GL�VLWXD]LRQH�VL�SRWHVVHVYROJHUH�H�GHWHUPLQDUH�VHQ]D�FUHDUH�XOWHULRUL�SUREOHPL�
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&UHGR�FKH�LO�SUREOHPD�IRUVH�VLD�GLYHUVR�WUD�O¶2OWUH�*HVVR�H�O¶2OWUH�6WXUD�SHUFKp�LQ�TXDOFKH�PLVXUDSUREDELOPHQWH�LO�WUDIILFR�GHOO¶2OWUH�*HVVR�VL�DQGUj�D�GHWHUPLQDUH�VX�FDQDOL�FKH�LQ�TXDOFKH�PLVXUDVRQR� VWDWL� LQGLYLGXDWL�� SHUDOWUR� DQGDQGR� D� SHUVHJXLUH� GHOOH� GLUHWWULFL� GL� WUDIILFR� DVVROXWDPHQWHLQXVXDOL� H� DQRPDOH�� SHUFKp� PROWD� JHQWH�� SUREDELOPHQWH� SHU� HYLWDUH� LO� FROODVVR� YLDULR� D� FXLIDFHYDQR� ULIHULPHQWR� FRORUR� L� TXDOL� PL� KDQQR� SUHFHGXWR�� VL� WURYHUDQQR� D� IDUH� LO� FODVVLFR� JLURGHOO¶RFD��VHQ]D�ULVROYHUH�LO�SUREOHPD�
(FFR� LO� WUDIILFR� YLDULR� FRPXQTXH� GLUHWWR� GD� IXRUL� YHUVR� LO� FHQWUR� ILQLUj� FRPXQTXH� SHU� XVFLUH� LQ3LD]]D� '¶$UPL�� SHUFKp� LQ� 3LD]]D� '¶$UPL� OR� QRGR� GLYHQWHUj� 3LD]]D� '¶$UPL� H� DOORUDSUREDELOPHQWH� WXWWD� TXHVWD� VLWXD]LRQH� DQRPDOD� GL� VXSHUWUDIILFR�� GL� LQTXLQDPHQWR� DWPRVIHULFROHJDWR�D�FKLORPHWUL�H�FKLORPHWUL�GL�PDFFKLQH�Ou�LQWDVDWH�FKH�DVSHWWD�GL�XVFLUH�VL�DQGUj�D�ULYHUVDUH�VX3LD]]D� '¶$UPL� H� TXHVWD� QRQ� q� XQD� YLVLRQH� DSRFDOLWWLFD� GHOOD� QRVWUD� FLWWj� q� TXHOOR� FKH� VLUDSSUHVHQWHUj�DOOH�SURVVLPH�IHVWH�QDWDOL]LH�LQ�TXHO��GL�3LD]]D�'¶$UPL��DPPHVVR��H�QRQ�FRQFHVVRFKH�VL�DSUD�SHU� OH�SURVVLPH�IHVWH�QDWDOL]LH�3LD]]D�'¶$UPL�H�TXLQGL�TXHOOR�FKH�q� OR�VQRGR� OHJDWRDOO¶XVFLWD�DOO¶DOWLSLDQR��YLVWR�FKH�QRQ�FL�VDUDQQR�FRPXQTXH�VROX]LRQL�DOWHUQDWLYH�
4XHVWR� SHU� GLUH� FKH� FRVD"� ,R� QRQ� VR� VH� FL� VLD� OD� VROX]LRQH� DGHVVR� WDOH� GD� GDUH� ULVSRVWH� DOOHSUHRFFXSD]LRQL� FKH� DEELDPR� ODPHQWDWR�� FHUWDPHQWH� XQD� FRVD� OD� VL� SXz� FKLHGHUH� H� OD� ULFKLHGRQXRYDPHQWH� FRQ� IRU]D�� ULDSULDPR� &RUVR� *UDPVFL�� FL� VRQR� WXWWL� L� SUHVXSSRVWL� SHU� IDUOR�� qLQDPPLVVLELOH� FKH� D� GLVWDQ]D� GL� SRFR� WHPSR� RJJL«�SULPD� F¶HUD� XQ� RSHUDLR� VROR� FKH� ODYRUDYD�DGHVVR�QRQ�F¶q�QHDQFKH�SL��O¶RSHUDLR�OD�JHQWH�VL�SUHRFFXSD�H�YXROH�VDSHUH�FKH�FRVD�F¶q�FKH�QRQYD��JOL�GLFRQR�³VRQR�ILQLWL�L�VROGL´�LR�FUHGR�FKH�XQD�FLWWj�DEELD�LO�GRYHUH�GL�GDUH�GHOOH� ULVSRVWH�DTXHOOD�SDUWH�GL�FLWWj��D�TXHVWL�QRVWUL�FRQFLWWDGLQL�FKH�JLj�KDQQR�SDJDWR�VXOOD�ORUR�SHOOH�TXHVWR�WLSRGL� VFHOWD� XUEDQLVWLFD�� YLDULD�� TXHOOR� FKH� YRJOLDPR�� DEELDPR� O¶REEOLJR� GL� GDUH� GHOOH� ULVSRVWH� DTXHVWH� SHUVRQH�� DEELDPR� O¶REEOLJR� GL� DQGDUH� D� ULDSULUH� XQ� WUDIILFR� YLDULR� SHUFKp� L� UHVLGHQWL�� OHDWWLYLWj� FRPPHUFLDOL� Oj� VWDQQR� FKLXGHQGR� H� SUREDELOPHQWH� L� FLWWDGLQL� Oj� UHVLGHQWL� VRQR� DQFKHVWDQFKL�� H� KDQQR� UDJLRQH� GL� HVVHUH� FRQVLGHUDWL� FLWWDGLQL� GL� VHULH� E�� VHQ]D� GRYHUH� DQGDUHQHFHVVDULDPHQWH�QHOOH�IUD]LRQL��FRVu�SHU�GDUH�DQFKH�XQ�OD�DO�&RQVLJOLHUH�0DUWLQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216��/(5'$��/$�0$5*+(5,7$���8Q�IODVK��VRQR�G¶DFFRUGR�VX�TXDQWR�GLFHYD�LO�&RQVLJOLHUH/DXULD�VXO��ULVFKLR�FKH�JLj�VL�q�DYYHUDWR�LQ�SDUWH��FLRq�FKH�XQD�SDUWH�GHO�WUDIILFR�XWLOL]]D�9LD�&DSSDH 9LD 3LR]]R�SHU�HYLWDUH�O¶LQWDVDPHQWR�GHOOD�URWRQGD�GHOOD�9HVWHEHQH�'L�%RUJR�6DQ�*LXVHSSH��DRQRU�GHO�YHUR�TXHVWR�SHUz�YD�D�PHULWR�D�5RVVL�FKH�VHPSUH�VL�RSSRVH�D��DOODUJDUH�O¶XOWLPR�WUDWWR�GL9LD�&DSSD��TXDQWH�YROWH�JOL�IX�FKLHVWR�H�HIIHWWLYDPHQWH�OXL�VHPSUH�GLVVH�FKH�QRQ�DQGDYD�IDWWR�SHUHYLWDUH� TXHVWR� SHULFROR�� SHUz� LQGXEELDPHQWH� q� XQ� SUREOHPD� FKH� F¶q�� QRQ� HUD� RJJHWWR� GHO� PLRLQWHUYHQWR�SHUz�LQGXEELDPHQWH�VL�VWD�ULVFRQWUDQGR�XQ�DXPHQWR�QRWHYROH�GL�WUDIILFR�LQ�9LD�3LR]]R�H9LD�&DSSD�OHJDWD�SURSULR�DL�IOXVVL�GL�HQWUDWD�H�XVFLWD�GDOO¶$8&+$1��
6XO�GLVFRUVR�GHOO¶(VW�±�2YHVW�H�GHOO¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�0DUWLQL�LR�SL��FKH�VRIIHUPDUPLVX�TXHVWR�DVSHWWR�RJJHWWLYDPHQWH�QRQ�ULHVFR�D�FDSLUH�VH�O¶DSHUWXUD�SDU]LDOH��QRQ�VRQR�FRQYLQWR�FKHSRVVD�HVVHUH�XQD�VROX]LRQH��PD�YD�YDOXWDWD��FRVD�YRUUHL�SRUUH�LQYHFH�FRQ�HVWUHPD�DWWHQ]LRQH�q�LOIDWWR�FKH�QRQ�q�YHUR�FKH�O¶RSHUD�q�ILQDQ]LDWD��JXDUGDWH�FKH�L�ODYRUL�VRQR�IHUPL�SHUFKp�O¶$1$6�QRQKD�L����PLOLRQL�GL�(XUR�GHOOD�SHUL]LD��q�DSSURYDWD�OD�SHUL]LD��PD�GRSRGLFKp�OD�SHUL]LD�DSSURYDWD�DVHWWHPEUH�q�ULPDVWD�IHUPD�H�EORFFDWD�SHUFKp�GD�QHVVXQD�SDUWH�VL�WURYDQR�L�VROGL�SHU�FRPSOHWDUOD�SHU�FXL�KDQQR�IDWWR�XQ�SH]]R�GL�TXHL�ODYRUL�D�FXL�DFFHQQDYD�LO�&RQVLJOLHUH�0DUWLQL�VXOOD�%RYHVDQD�KDQQR�SLFFKHWWDWR�GDOO¶DOWUD�SDUWH��FLRq�VXO�ODWR�GHVWUR�YHQHQGR�YHUVR�&XQHR�H�SRL�VL�VRQR�IHUPDWLSHUFKp� XQR� QRQ� FL� VRQR� L� VROGL�� LO� IDWWR� FKH� QRQ� FL� VLDQR� L� VROGL� QRQ� SHUPHWWH� O¶DSSURYD]LRQH�O¶HPLVVLRQH�GHO�GHFUHWR�ILQDOH��TXLQGL�QRQ�SHUPHWWH�O¶RFFXSD]LRQH�GHOOH�DUHH�FKH�VRQR�QHFHVVDULHSHU�IDUH�OD�URWRQGD�H�TXLQGL�SHU�IDUH�OR�VYLQFROR�
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4XLQGL� LO� SUREOHPD� YHUR�� &RQVLJOLHUH� 0DUWLQL�� FUHGR� VLD� TXHOOR� GL� DWWLYDUVL� WXWWL� TXDQWL� FRQ� LO3UHVLGHQWH�GHOOD�3URYLQFLD��FKH�VR�FKH�VLFXUDPHQWH�VL�VWD�GDQGR�GD�IDUH��FRQ�L�SDUODPHQWDUL�SHUFKpVL� WURYLQR�TXHVWL�EHQHGHWWL� VROGL��SHUFKp�VH�QRQ�VL� WURYDQR�TXHVWL� VROGL�F¶q� LO� ULVFKLR�FKH� O¶(VW�±2YHVW�IDFFLD�OD�ILQH�GHOOD� WDQJHQ]LDOH�GL�)RVVDQR�FKH�TXHL�SRQWL� ILQLWL�q�VWDWD� Ou�SRL�EORFFDWD�SHUGHJOL�DQQL�SHUFKp�SRL�PDQFDYDQR�L�VROGL�SHU�PHWWHUH�L�JXDUGUDLO�H�SHU�ILQLUH�WXWWR�LO�UHVWR�
4XLQGL�HVDPLQDWR�TXHVWR�DVSHWWR�VH�q�XWLOH��VH�SXz�HVVHUH�IDWWLELOH�GL�DSULUQH�XQ�WUDWWR�SHUz�LO�YHURULVFKLR�q�TXHOOR�FKH�VH�QRQ�VL� WURYDQR�TXHVWL����PLOLRQL�GL�(XUR��R�TXDQWL�VRQR�� IRUVH�XQD�SDUWHVRQR�UHFXSHUDELOL�FRQ� LO� ULEDVVR��SHUz� FUHGR�FKH�VLDQR�DOPHQR�GDL����DL����PLOLRQL�GL�(XUR�FKHPDQFDQR�� VH� O¶$1$6� QRQ� KD� OD� GLVSRQLELOLWj� GL� TXHVWL� VROGL� QRQ� DSSURYD� GHILQLWLYDPHQWH� ODSHUL]LD�H�O¶RSHUD�QRQ�ULSDUWH�DIIDWWR��TXHOOR�FKH�GLFHYD�LO�&RQVLJOLHUH�/DXULD�GL�&RUVR�*UDPVFL�qYHUR��L�ODYRUL��F¶q�LO�EXFR��PDQFD�SRFR�SHUz�D�TXDQWR�SDUH�QRQ�FL�VRQR�SL��VROGL�SHUFKp�QRQ�F¶q�PDQFD�TXHVWD�SHUL]LD�4XLQGL� LPSRUWDQWH� q� FKH� FL� VL� DWWLYL� WXWWL� TXDQWL� SURSULR� SHUFKp� YHQJD� ILQDQ]LDWD� TXHVWD� XOWLPDSHUL]LD� H� TXLQGL� VL� SRVVD� GDUH� OD� FRQFOXVLRQH� DL� ODYRUL� GHILQLWLYD�� SHUFKp� DOWULPHQWL� O¶RSHUDSRWUHEEH�UHVWDUH�Ou�LQFRPSLXWD�SHU�FKLVVj�TXDOH�WHPSR�
35(6,'(17(��/D�SDUROD�&RQVLJOLHUH�%RGLQR�
&216��%2',12��,R�KR�SROHPL]]DWR�H�FRQWLQXR�D�SROHPL]]DUH��SHUz�ULJXDUGD�XQ�WUDWWR�GL�TXHVWD(VW�±�2YHVW��FKH�SHU�IRUWXQD�q�ILQDQ]LDWD��QRQ�PL�ULSHWR�SHUFKp�RUPDL�OR�VDQQR�DQFKH�OH�SLHWUH�FKHTXHOOR�FKH� ULJXDUGD�&RUVR�*UDPVFL� H� O¶DWWUDYHUVDPHQWR� WDQWR� VL� q�GLVFXVVR� FRPXQTXH� ULPDQH� LOIDWWR�FKH�F¶q�VWDWR�XQ�WHPSR�DVVXUGR�GL�HVHFX]LRQH�GL�TXHVWD�RSHUD�H�O¶LPSUHVD��GLFLDPROR�SXUH��LQTXHO�WUDWWR�Ou�KD�ULWHQXWR�GL�IDUH�TXHOOR�FKH�KD�YROXWR�IDUH�H�QRQ�FL�WURYD�FRQVHQ]LHQWL��SHUz�LO�SL�IRUWH�FRPDQGD�
'HWWR�TXHVWR�DVSHWWLDPR�FKH�ILQDQ]LDWL�ILQDOPHQWH�TXHVWL�ODYRUL�VL�ILQLVFDQR�H�SRVVRQR�SHUPHWWHUHXQ�YLYHUH�QRUPDOH�LQ�XQ�TXDUWLHUH�FKH�q�VWDWR�IHULWR�LQ�PRGR�QRQ�LQGLIIHUHQWH��SHUz�LQYHFH�DGHVVRYDGR�VXO�WHPD�GHOOD�JUDQGH�RSHUD��SHUFKp�OR�q��KD�DYXWR�SXUWURSSR�GHL�PRPHQWL�DVVROXWDPHQWH�GLLQGXELWDELOH� WHQVLRQH� H� q� TXHOOR� FKH� KR� GHWWR� SULPD��PD�PL� SDUH� FKH� TXHOOR� FKH� GLFH� LO� &RQV�0DUWLQL� H� TXHOOR� FKH� KDQQR� GHWWR� JOL� DOWUL� FROOHJKL� GL� PLQRUDQ]D� DYYDORULQR� OD� VFHOWDGHOO¶DPPLQLVWUD]LRQH�VXOOD�FRQVLGHUD]LRQH�GHO�JUDQGH�ODYRUR�IDWWR�GD�TXHVWD�DPPLQLVWUD]LRQH�SHUIDU�Vu�FKH�TXHVWD�RSHUD�VL�FRPLQFLD�D�FDSLUH�FKH�q�DVVROXWDPHQWH�QHFHVVDULD�
�IDWWR� FKH� GRSR� DQQL� FL� VLD� TXHVWR� LQWRSSR� H� TXHVWR� LQWRSSR� QRQ� q� XQ� SUREOHPD� GL� TXHVWDDPPLQLVWUD]LRQH�� &RQVLJOLHUH�0DUWLQL� VDL� EHQLVVLPR� FKH� QRQ� VL� SRVVRQR� LPSHGLUH��PD� QRQ� SHUFROSD�GHOO¶DPPLQLVWUD]LRQH��SHU�FROSD�GHOOH�OHJJL�YLJHQWL�DQFKH�UHJLRQDOL�QRQ�VL�SRVVRQR�LPSHGLUHJOL� LQVHGLDPHQWL� GL� WLSR� FRPPHUFLDOH� H� TXHVWR� VLFXUDPHQWH� q� XQ� QRFXPHQWR����� SHUz� LO� IDWWR� GLYHULILFDUH�FKH�SURSULR�LQ�FRQVHJXHQ]D�GL�TXHVWL�LQVHGLDPHQWL��H�YL�q�SL��QHFHVVDULD�TXHVWD�RSHUD�qORJLFR�FKH�ELVRJQD�ILQLUOD�H�SHU�ILQLUOD�QRQ�YRJOLR�ULSHWHUH�TXHOOR�FKH�KD�GHWWR�LO�FROOHJD�FKH�PL�KDSUHFHGXWR�FKH�q�LO�&RQVLJOLHUH�/HUGD��ELVRJQD�DYHUH�L�VROGL��SHUFKp�DOWULPHQWL�FRPH�IDL�D�ILQLUH"
$OORUD�OD�UHDOWj�q�PROWR�VHPSOLFH��O¶DVVHVVRUH�QRQ�QH�SXz�QLHQWH��QRQ�QH�SXz�O¶DPPLQLVWUD]LRQH�VHQRQ� ULHVFH� D� ILQLUH� TXHOOH� RSHUH� QRQ� ILQDQ]LDWH�� VHPPDL� GHYH� DWWLYDUVL� D� ILQLUH� TXHOOH� FKH� VRQRILQDQ]LDWH��HVVHUH�DWWHQWD��PROWR�DWWHQWD��PROWR�SUHVHQWH��TXHVWR�q�TXHOOR�FKH�QRL�FL�SURSRQLDPR�3RL�PL�SHUPHWWR�DQFRUD�GL�GLUH�FKH�q�OD�ILORVRILD�FKH�q�GLYHUVD��FLRq�LR�TXL�VHQWR�FKH�OH�PDFFKLQH�OH�DXWRPRELOL�GHYRQR�DUULYDUH��FL�VDUj�XQ�FDRV�VX�&RUVR�1L]]D��VX�&RUVR�)UDQFLD�H�FKL�VL�q�YLVWR�VLq YLVWR��QR�VLJQRUL��QRQ�q�TXHVWR��O¶(VW�±�2YHVW�QRQ�SXz�IXQ]LRQDUH�VH�QRQ�VL�IDQQR�L�SDUFKHJJL�GLWHVWDWD�LQ�3LD]]D�'¶$UPL�H�FRVu�YLD��VDUHEEH�XQ�PDFHOOR��FRPH�ID�O¶DPPLQLVWUD]LRQH�D�IDUH�TXHVWHRSHUH� VH� DQFRUD� RJJL� O¶LPSUHVD� RFFXSD� JOL� VSD]L�� SHUFKp� OD� ILORVRILD� H�� O¶KD� JLXVWDPHQWH
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PHQ]LRQDWD� H� LOOXVWUDWD� O¶DVVHVVRUH� DOOD� YLDELOLWj� q� TXHOOD� GL� EORFFDUH� OH� PDFFKLQH�� TXHVWD� q� ODJUDQGH�FRQTXLVWD��SHUFKp�VH�QRQ�LQWHJUL�QRQ�QH�IDL�QLHQWH�GL�TXHVWD�(VW�±�2YHVW��SHUFKp�FUHL�FDRV�$OORUD� O¶(VW�±�2YHVW� �GHYH� HVVHUH�XQD�SHUFRUUHQ]D�RYYLDPHQWH�SHU� FKL�YXROH�SURFHGHUH��PD�QHOPRPHQWR� LQ� FXL� GLYHQWD� LO� SXQWR� GL� ULIHULPHQWR� GHYH� IXQ]LRQDUH� DVVROXWDPHQWH� LO� WUDVSRUWRSXEEOLFR��OD�PDFFKLQD�OD�GHYL�ODVFLDUH�DO�SDUFKHJJLR�H�SUHQGL�OD�QDYHWWD�R�TXHOOR�FKH�VDUj��TXHVWDVSHULDPR� FKH� XQD� YROWD� FKH� VLD� ILQDQ]LDWD� SHQVR� FKH� VDUj� VLFXUDPHQWH� XQ� ILRUH� DOO¶RFFKLHOOR� GLTXHVWD� DPPLQLVWUD]LRQH�GHOOD�TXDOH�QH� VRQR� IHUPDPHQWH� FRQYLQWR�� JXDUGD��&RQVLJOLHUH�0DUWLQL�FKH�FLz�QRQRVWDQWH� LR�SROHPL]]R�FRQWLQXDPHQWH�FRQ� O¶DVVHVVRUH�DL� ODYRUL�SXEEOLFL� FKH�GRYUHEEHJXDUGDUH�PROWR�SL��DWWHQWDPHQWH�TXHOOR�FKH�VXFFHGH�QHOOD�QRVWUD�FLWWj�LQ�TXHO�TXDUWLHUH��GHO�TXDOHLR�VRQR�DQFKH�XQ�UHVLGHQWH�FKH�VRQR�WXWW¶DOWUR�FKH�QRQ�LQFDYRODWR��TXHVWR�q�XQ�DOWUR�GLVFRUVR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��$�FRVWR�GL�IDUPL�FKLDPDUH�GDO�3UHVLGHQWH�SHUFKp�WXWWH�OH�YROWH�FKH�LQWHUYHQJR�VXOOD(VW�±�2YHVW� VIRUR� UHJRODUPHQWH�� DQFKH� ULVSHWWR�DO� WHPSR� UHJRODPHQWDUH� FHUFKHUz�GL� LQWDQWR�GLUHXQD� FRVD� FKH� q� D� VFDYDOFR� FRQ� O¶LQWHUSHOODQ]D� SUHVHQWDWD� GDO� &RQV�� *LRUGDQR� FKH� FRPXQTXHWUDWWHUHPR�SRL�FRQ� OD�VXD�SUHVHQ]D�H� WUDQTXLOOL]]R�DQFKH�GD�TXHVWR�SXQWR�GL�YLVWD� LO�&RQVLJOLHUH%RGLQR�FKH�JLXVWDPHQWH�VL�SUHRFFXSD�GHO�GHVWLQR�GHOOH�GLIILFROWj�ORFDOL]]DWH�OXQJR�&RUVR�*UDPVFLSHU�ULIHULUH�FKH�O¶XOWLPD]LRQH�GHO�WUDWWR�PDQFDQWH�GHOO¶DWWUDYHUVDPHQWR�VXOO¶DOWLSLDQR�FKH�ULJXDUGDOD� ]RQD� GHO� IDPRVR� VHWWRUH� &RUVR� *UDPVFL� H� LQ� FRUVR� GL� HVHFX]LRQH� FKL� VHJXH� VXO� SRVWRO¶DQGDPHQWR�GHL�ODYRUL�VD�FKH�QRQ�FL�VRQR�VWDWH�LQWHUUX]LRQL�H�VRVSHQVLRQL�GL�FDQWLHUH��LR�QRQ�VRQRQDWXUDOPHQWH�DELOLWDWR�D�XVDUH�LO�FURQRPHWUR�H�YHULILFDUH�TXDQWH�RUH�DO�JLRUQR�ODYRUDQR�JOL�RSHUDLPD�PL�ULIHULVFH�LO�GLUHWWRUH�DL�ODYRUL�FKH�OH�RSHUH�FRQWLQXDQR�H�FKH�RUPDL�q�TXHVWLRQH�GL�QRQ�PROWHVHWWLPDQH�� FOLPD� SHUPHWWHQGR� SHU� RWWHQHUH� O¶XOWLPD]LRQH� GHOOD� VROHWWD� GL� FRSHUWXUDGHOO¶DWWUDYHUVDPHQWR�H�TXHVWR�TXLQGL�FRVWLWXLVFH�XQ�SUHVXSSRVWR�SHU�HYLWDUH�XQ�ULVFKLR�JLXVWDPHQWHPROWR� WHPXWR� GL� XQD� VRVSHQVLRQH� GL� ODYRUL� LQ� XQ� SXQWR� FKH� QRQ� KD� SURSULR� ELVRJQR� GL� HVVHUHDVVRJJHWWDWR�GL�LQFRQYHQLHQWL�FKH�YHUDPHQWH�VL�YHULILFKHUHEEHUR�QHO�FDVR�GL�IHUPR�
'LVFRUVR�GLYHUVR� q�TXHOOR� FKH� ULJXDUGD� VSHFLILFDWDPHQWH� O¶LQWHUSHOODQ]D� GHO�&RQVLJOLHUH�0DUWLQLVXO�TXDOH�DOFXQH�FRVH�KD�JLj�DFFHQQDWR�RSSRUWXQDPHQWH�LO�&RQVLJOLHUH�/HUGD�H�FKH�PL�FRVWULQJRQRD ULEDGLUH�LQ�TXHVWD�VHGH�TXHOOR�FKH�KR�JLj�DYXWR�PRGR�GL�VHJQDODUH�DO�&RQVLJOLR�&RPXQDOH�QHOODVHGXWD� SUHFHGHQWH� TXDQGR� ULFRUGDL� FKH� O¶HYROX]LRQH� DQFKH� DPPLQLVWUDWLYD�� IRUPDOHDPPLQLVWUDWLYD�GHOOD�TXHVWLRQH�q�DUHQDWD�SRLFKp�D�GLIIHUHQ]D�GL�FLz�FKH�OD�FRQYHQ]LRQH�LQWHJUDWLYDILUPDWD�GDL�TXDWWUR�HQWL�FKH�KDQQR�VWLSXODWR�O¶DFFRUGR�GL�SURJUDPPD�QHO�PHVH�GL�VHWWHPEUH������TXLQGL�RUPDL�TXDVL���PHVL�ID��SUHYHGHUHEEH�FKH�L�ODYRUL�GHOOD�SHUL]LD�JHQHUDOH�GL�YDULDQWH�YHQJDQRILQDQ]LDWL�SHU�OD�JUDQ�SDUWH�D�FDULFR�GHOOR�6WDWR�����PLOLRQL�H�VSLFFLROL�(XUR��VDOYR�XQ�FRQWULEXWR�GL����PLOD�(XUR�FDGDXQR�GL�SURYLQFLD�H�FRPXQH�GHYRQR�HVVHUH� WXWWL� ILQDQ]LDWL�GD� IRQGL�$1$6��DGLIIHUHQ]D�GL�FLz�FKH�q�SUHYLVWR�H�FKH�TXLQGL�GRYUHEEH�GDUH�RULJLQH�D�XQ�GHFUHWR�GL�ILQDQ]LDPHQWRVSHFLILFR� FKH� DYUHEEH� GRYXWR� VHJXLUH�� VHFRQGR� TXHOOR� FKH� TXHVWR� GRFXPHQWR�� VRWWRVFULWWROLEHUDPHQWH� � GDL� TXDWWUR� HQWL�� FRPSUHVR� LO� &RPXQH� GL� &XQHR�� SUHYHGH� LQYHFH� q� FDUHQWH� GHOSDVVDJJLR�IRUPDOH�GL� ILQDQ]LDPHQWR�GHL�FLUFD����PLOLRQL��QRQ�VRQR�����FKH� LQFRPERQR�D�FDULFRGHOO¶$1$6�
0D�KD�XQ�DOWUR�LQFRQYHQLHQWH�FKH�VL�ULSHUFXRWH�VXOOD�IDWWLELOLWj�SURSULR�GHOOD�VROX]LRQH�LQYRFDWD�GDO&RQV��0DUWLQL�H�D�VXR�WHPSR�UDFFRPDQGDWD�GDO�&RQVLJOLHUH�*DOIUq�H�FLRq�OD�SRVVLELOLWj�GL�DSHUWXUDDOPHQR�GHOOD�WUDWWD�GL�RYHVW��FLRq�GL�FROOHJDPHQWR�D�VFDYDOFR�GL�*HVVR�GDOOD�%RYHVDQD�ILQR�DO�QRGRGL�3LD]]D�'¶DUPL�4XDO� q� O¶LQFRQYHQLHQWH"� Ê� FKH� SRLFKp� OD� UHOD]LRQH� GL� TXHVWD� WUDWWD� FRPSRUWL� LQ� DOFXQL� SXQWLO¶DFTXLVL]LRQH� GL� DUHH� DJJLXQWLYH� ROWUH� D� TXHOOH� SUHYLVWH� D� VXR� WHPSR� GDJOL� HVSURSUL� LQ� EDVH� DOSURJHWWR� RULJLQDULR� q� LQGLVSHQVDELOH�� ROWUH� FKH� L� TXDWWULQL��PD� L� TXDWWULQL� SRWUHEEHUR� QRQ� HVVHUH



��

QHFHVVDUL�LQ�TXHVWR�PRPHQWR��DYHUH�LO�GHFUHWR�GL�DSSURYD]LRQH�GHOO¶$1$6�FRQ�OD�GLFKLDUD]LRQH�GLSXEEOLFD�XWLOLWj�VHQ]D�OD�TXDOH�O¶RFFXSD]LRQH�GHOOH�DUHH�QRQ�SXz�FRPXQTXH�HVVHUH�IDWWD�
6L�VSLHJD�FRVu�TXHOOR�FKH�DYHWH�YLVWR�H�FXULRVDPHQWH�DYHWH�RVVHUYDWR�QHL�PHVL�VFRUVL� LO� IDWWR�FKHOXQJR� OD�%RYHVDQD� VL� VLD�JLj� FRVWUXLWD�XQD�SULPD�SUHGLVSRVL]LRQH� VXO�YHUVDQWH�YHUVR� LO�7RUUHQWH*HVVR� GL� TXHOOR� FKH� GRYUHEEH� HVVHUH� O¶DOOHVWLPHQWR� QHFHVVDULR� SHU� O¶HVHFX]LRQH� GL� ODYRUL� GHOQXRYR� VYLQFROR�� FLRq� OD� GHYLD]LRQH� ODWHUDOH� GHO� WUDIILFR«� GHOOH� GHYLD]LRQL� ODWHUDOL� SDUDOOHOHDOO¶DVVH�SULQFLSDOH�GHOOD�%RYHVDQD�WDOL�GD�QRQ�LPSHGLUH�GXUDQWH�O¶HVHFX]LRQH�GHO�QXRYR�VYLQFROR�ODOLEHUD�FLUFROD]LRQH�OXQJR�OD�%RYHVDQD��FRVD�FKH�HYLGHQWHPHQWH�QRQ�FL�VL�SXz�FRQVHQWLUH�Qp�FRPHFLWWj�GL�&XQHR�Qp�FRPH�WHUULWRULR�FXQHHVH�
/¶LPSUHVD�FRVWUXWWULFH�D�VHJXLWR�GL�SUHVVLRQL�FKH�VYROJHPPR�FRRUGLQDWDPHQWH�SURYLQFLD��&RPXQHGL�&XQHR�H� OD� VWHVVD�5HJLRQH�3LHPRQWH� VL� RUJDQL]]z� SHU� HVHJXLUH� UDSLGDPHQWH�� TXHVWR� DYYHQQHDEERQGDQWHPHQWH� SULPD� GHOOH� IHVWH� QDWDOL]LH�� GL� ODYRUL� QHFHVVDUL� SHUFKp� OR� VYLQFROR� GL� LQQHVWRGDOO¶(VW�±�2YHVW�DOOD�%RYHVDQD�SRVVD�DWWXDUVL�
/D�VLWXD]LRQH�LQ�TXHVWL�WHUPLQL��GLFHYD�EHQH�LO�&RQVLJOLHUH�/HUGD��LQ�TXHVWR�PRPHQWR�TXHOOR�FKHRFFRUUH�FKLDULWR�FKH�WXWWH� OH�SRVVLELOL�SUHVVLRQL�QHL�FRQIURQWL�GHO�FRPSDUWLPHQWR�GHO�3LHPRQWH�OHIDFFLDPR� TXRWLGLDQDPHQWH�� PD� GDO� FRPSDUWLPHQWR� VWHVVR� FL� YHQJRQR� UDSSUHVHQWDWH� TXHVWHGLIILFROWj�IRUPDOL��TXHOOR�FKH�VL�SXz�IDUH�q�XQD�D]LRQH�SROLWLFD�QHL�FRQIURQWL�SHU�HVHPSLR�GHL�QRVWULSDUODPHQWDUL�� LO� SUREOHPD� q� FKH� LO� GHFUHWR�$1$6� OR� ID� VROWDQWR� TXDQGR� KD� OD� FRSHUWXUD� GHL� ��PLOLRQL�GL�(XUR�FKH�LQ�TXHVWR�PRPHQWR�QRQ�VRQR�GLVSRQLELOL�
'HEER�GLUH�FKH�O¶DWWHQ]LRQH�GHO�3UHVLGHQWH��2QRUHYROH�&RVWD��F¶q�VWDWD��VLDPR�LQ�FRVWDQWH�FRQWDWWRFRQ�OD�VHJUHWHULD�GL�5RPD�FKH�FL�DJJLRUQD�FLUFD�JOL�LQWHUYHQWL�FKH�VWD�IDFHQGR�SUHVVR�OD�GLUH]LRQHJHQHUDOH�$1$6��GHEER�GLUH��VSHUR�GL�QRQ�VHPSOLILFDUH�WURSSR�PD�KR�FDSLWR�FKH�q�XQD�TXHVWLRQH�GLTXDWWULQL��LQ�TXHVWR�PRPHQWR�GL�TXHVWD�5HSXEEOLFD�FKH�VHFRQGR�PH�KD�SHUVR�GDYYHUR�O¶RUL]]RQWHSROLWLFDPHQWH�� QRQ� ULHVFH� SL�� D� PDQWHQHUH� JOL� LPSHJQL� LQ� WHUPLQL� PDWHULDOL� FKH� KD� DVVXQWROLEHUDPHQWH�LQ�SUHFHGHQ]D��TXHVWD�q�OD�UHDOWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��'HYR� ULQJUD]LDUH� VLFXUDPHQWH� O¶DVVHVVRUH� DO�TXDOH�KR� IDWWR�SHUGHUH� DQFKH� ODYRFH��FRPH�FDSLWD�DQFKH�D�PH�PROWH�YROWH��H�D�ULQJUD]LDUH�L�FROOHJKL��PDJJLRUDQ]D�H�PLQRUDQ]D�SHU� O¶DWWHQ]LRQH� D� TXHVWR� SUREOHPD� FKH� VLFXUDPHQWH� PDL� DYHUOR� GLPHQWLFDWR�� QRQ� VROR� LR� DULFRUGDUOR��OR�ULFRUGD�GD�Vp�,R�VRQR�FRQYLQWR��$VVHVVRUH�5RVVL��FKH�VLFXUDPHQWH�VHQ]D�GHQDUR�QRQ�VL� ID�QXOOD�� LR�VRQR�FHUWRFKH�LO�GHQDUR�DUULYHUj��SHUz�KR�DQFKH�GHL�GXEEL�FKH�TXHVWD�(VW�±�2YHVW�VL�DSUD�SULPD�GL�GXH�DQQL�DQFKH�VH�DUULYHUDQQR�L�VROGL�( q SHU TXHVWR�FKH�LR�LQVLVWR�FKH�FRQ�OD�EXRQD�YRORQWj�GL�WXWWL�VL�YRJOLD�IDUH�SUHVVLRQH�SUHVVR�WXWWL�5HJLRQH�� $1$6�� FRPH� JLj� IDWH�� SURYLQFLD�� FKH� FRQWD� DQFKH� OHL� SHU� TXHO� FKH� SXz�� QRL� VWHVVLFRPXQH��DIILQFKp��VH�q�SRVVLELOH��VL�DSUD�VROR� LQ�XVFLWD�� LR�QRQ�GLFR� LQ�HQWUDWD� VX�&RUVR�)UDQFLDSHUFKp�VDUHEEH�O¶LQWHUHVVDPHQWR�FRPSOHWR��PD�LQ�XVFLWR�GD�&XQHR��FRUVR�)UDQFLD��%RYHVDQD��PLSDUH�VLD�XQD�FRVD�SL��FKH�ORJLFD�H�SUREDELOPHQWH�DQFKH�IDWWLELOH��FDUR�DVVHVVRUH�
'HYR�GLUH�DQFKH�TXHVWR��DO�VDEDWR�H�DOOD�GRPHQLFD�QRL�DEELDPR�9LDOH�GHJOL�$QJHOL�FKLXVR��DOORUDVH�QRL�DSULDPR�OD�(VW�±�2YHVW�VROR�LQ�XVFLWD�QRL�HYLWHUHPPR�FKH�WDQWH�PDFFKLQH�FKH�DUULYDQR�LQFRGD�O¶DWWUDYHUVR�SHU�SRL�DWWUDYHUVDUH�SRL�VXO�SRQWH�*HVVR�SUREDELOPHQWH�HYLWHUHEEHUR�LQ�&XQHR�HDWWUDYHUVHUHEEHUR�GLUHWWDPHQWH�SDUWHQGR�GD�&RUVR�)UDQFLD��VDUHEEH�XQ�PRGR�FRPH�XQ�DOWUR�DQFKHGL�HYLWDUH�O¶LQTXLQDPHQWR�DQFKH�DOOD�GRPHQLFD�



��

9,&(35(6,'(17(�� � 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH0DWWHR�0DUWLQL��8'&��LQ�PHULWR�D���&RSHUWXUD�LQ�FHPHQWR�GHO�WUDWWR�GL�1DYLJOLR�6SLQHWWD�FHQWUR�3RQWH�GL�DFFHVVR�DOOH�6FXROH�(OHPHQWDUL��
³,O�VRWWRVFULWWR�0DUWLQL�0DWWHR��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�8'&

3UHPHVVR
FKH�GD�VHPSUH�OD�YLD�FRPXQDOH�GHWWD�GHL�*DXWHUL�VL�VQRGD�GD�WHPSR�LPPHPRUDELOH�WUD�GXH�QDYLJOL�FRQ�XQD�QRWHYROLVVLPD�SRUWDWD�GL�DFTXD�

3UHPHVVR
FKH� OH� FLYLFKH� DPPLQLVWUD]LRQL�� LQ� WHPSL� GLYHUVL�� KDQQR� SURYYHGXWR� DOOD� VLVWHPD]LRQH� GLLPSRUWDQWL�JXDUG�UDLO�D�SURWH]LRQH�GHL�FLWWDGLQL�H�GHO�IOXVVR�YLDULR�

&RQVLGHUDWR
FKH� QHOOH� VWUHWWH� YLFLQDQ]H� GL� GHWWD� DUWHULD� VWUDGDOH� VL� WURYD� O¶HGLILFLR� GHOOH� 6FXROH� (OHPHQWDUL�IUHTXHQWDWH�GD�XQ�FHQWLQDLR�GL�DOXQQL��FKH�DUULYDQR�VX�VFXRODEXV��LQ�DXWR�H�DQFKH�D�SLHGL�

&RQVLGHUDWR
FKH� QHJOL� XOWLPL� GXH� DQQL� LO� WUDIILFR� YHLFRODUH� VL� q� IDWWR� PROWR� SL�� LQWHQVR� H� SHVDQWH� SHUO¶LQVHGLDPHQWR�LQ�ORFR�GL�QXRYH�UHDOWj�LPSUHQGLWRULDOL�

&RQVLGHUDWR
FKH�LO�SDVVDJJLR�GL�DXWRFDUUL�GL�JUDQGH�SRUWDWD��LQ�FRQFRPLWDQ]D�DJOL�VFXRODEXV��PD�VRSUDWWXWWR�FRQJOL� DOXQQL� SHGRQL� FKH� VL� UHFDQR� D� VFXROD�� FUHD� JUDYL� SUREOHPL� GL� VLFXUH]]D� OHJDWL� DOO¶LQFROXPLWjGHOOH�SHUVRQH�

&RQVWDWDWR
FKH� O¶$PPLQLVWUD]LRQH� JLj� KD� SURYYHGXWR�� LQ� WHPSL� QRQ� ORQWDQLVVLPL�� DG� XQD� SULPD� SDU]LDOHFRSHUWXUD�GL�XQ�WUDWWR�GL�QDYLJOLR�FKH�VL�VQRGD�GDOO¶DQJROR�GHO�PXUR�GHO�SDUFR�GL�9LOOD�3DQVD��SHUXQD�YHQWLQD�GL�PHWUL�YHUVR�VXG��OXQJR�9LD�GHL�*DXWHUL�

,QWHUSHOOD
LO�6LQGDFR�H�OD�*LXQWD�FRPXQDOH�SHU�FRQRVFHUH�TXDOH�VLD�OD�ULVSRVWD�FRQFUHWD�SHU�XQ�LQWHUYHQWR�FKHq VLFXUDPHQWH�SULRULWDULR�DL�ILQL�GHOOD�VLFXUH]]D�H�GHOO¶LQFROXPLWj�GHOOH�SHUVRQH�H�GHL�SL��SLFFROL��LQSDUWLFRODUH�6H�LQWHQGH�SUHYHGHUH�LGRQHR�ILQDQ]LDPHQWR�DOOD�UHDOL]]D]LRQH�GHOO¶RSHUD�GHVLGHUDWD�H�ULFKLHVWD�GLWXWWD� OD� IUD]LRQH�� DQFKH� SHUFKp� OD� ODUJKH]]D� GHO� VHGLPH� VWUDGDOH� QRQ� ROWUHSDVVD� L� �� P��DVVROXWDPHQWH�LQVXIILFLHQWL�DG�XQ�IOXVVR�ELGLUH]LRQDOH�GL�PH]]L�SHVDQWL�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��ULQJUD]LD�H�SRUJH�GLVWLQWLVDOXWL��
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�



��

&216��0$57,1,�� /D� IUD]LRQH� GL� 6SLQHWWD� KD� GD� EHQ� SHQVR� ���� DQQL� OD� IRUWXQD� GL� DYHUH� GXHJUDQGL�FRUVL�GL�DFTXD�FKH�O¶DWWUDYHUVDQR��PD�LQ�SDUWLFRODUH�VFRUURQR�OXQJR�XQD�VWUDGD�FKH�LR�GLUHLSDHVDJJLVWLFD� SHU� L� FROOHJKL� FKH� YRJOLRQR� YHQLUH� D� IDUH� OD� SDVVHJJLDWD� H� LO� 9LDOH� GHJOL� $QJHOLGHOO¶2OWUH�*HVVR��QRQ�q�YHUR"
$OORUD� VH� ILQR� D� SRFKL� DQQL� ID�� ��� DQQL� ID�� TXHVWL� GXH� FRUVL� HUDQR� GXH� FRUVL� G¶DFTXD� FKH� WXWWLDSSUH]]DYDQR��DQ]L�OL�DSSUH]]DQR�DQFRUD�RJJL�SHUFKp�YXROH�GLUH�IUHVFXUD��YXROH�GLUH�SHVFD�LQ�FHUWLPRPHQWL�GHOO¶DQQR��YXROH�GLUH�SRL�DYHUH�OD�SRVVLELOLWj�GL�DYHUH�O¶DFTXD�LUULJXD�SHU�WXWWR�O¶DQQR��LQFHUWH�]RQH�QRQ�GHOOD�IUD]LRQH�VROR�PD�DQFKH�GL�FRPXQL�OLPLWURIL�2UD� LQ�TXHVWL� XOWLPL�GHFHQQL� q� HPHUVR� XQ� SUREOHPD� FKH� LR� GLUHL� JUDYH�� QRL� DEELDPR� OXQJR�9LD*DXWHUL� � D� ����PHWUL� GHO� FXRUH� GHOOD� IUD]LRQH� XQD� VFXROD� HOHPHQWDUH� IUHTXHQWDWD� GD� FLUFD� ���DOXQQL��VH�OD�VWUDGD�HUD�SHUFRUULELOH�ILQR�D�SRFKL�DQQL�ID��TXDQGR�OD�9LD�*DXWHUL��ILDQFKHJJLDWD�GDGXH� IRVVL� LUULJXL� GL� QRWHYROH� SRUWDWD�� HUD� FRPXQTXH� QRQ� DWWUDYHUVDWD�� QRQ� SHUFRUVD� GD�PH]]L� GLJUDQGH�FRPXQLFD]LRQH��RUD�OD�FRVD�FDPELD��SHUFKp�VRQR�YHQXWL�D� LQVHGLDUVL�QHOOD�]RQD�LQGXVWULH�D]LHQGH� FKH� FKLDUDPHQWH� RSHUDQR� FRQ� DXWR� VQRGDWL�� FRQ� FDPLRQ� GD� ULPRUFKLR� SHU� FXLO¶DWWUDYHUVDPHQWR��R�PHJOLR�� OR�VFRUULPHQWR�GHO� WUDIILFR� OXQJR�TXHOOD�VWUDGD�GLYHQWD� LPSRVVLELOH�PD�q�LPSRVVLELOH�VRSUDWWXWWR�SHU�FKL"�3HU� L�SL��SLFFROL��SHU� L�UDJD]]L��SHU� L�EDPELQL�FKH�YDQQR�DVFXROD��QRL�DEELDPR�DOPHQR��������UDJD]]L�FKH�DUULYDQR�D�VFXROD�QRQ�FRQ�LO�SXOPLQR�PD�DUULYDQRD VFXROD D SLHGL�DFFRPSDJQDWL�GDL�JHQLWRUL�
2UD�YHGHUH�TXHVWL�7,5�FKH�SDVVDQR�VXOOD�VWUDGD�H�OD�VWUDGD�KD�XQD�ODUJKH]]D�GL���PHWUL��DQFKH�VHGLIHVD�D�GHVWUD�H� D� VLQLVWUD�GDL�JXDUG�UDLO� q�XQD�FRVD�FKH�YHUDPHQWH�QRQ�VROR�q�SHULFRORVD�PD�qGHPHQ]LDOH�� FLRq� L� FDPLRQ� SDVVDQGR� SRVVRQR� WLUDUH� IRUWL� TXHVWL� EDPELQL�� TXHVWL� UDJD]]L� FKH� DOPDWWLQR�YDQQR�D�VFXROD�H�FKH�D�PH]]RJLRUQR�H�PH]]R�YHQJRQR�D�FDVD�,R�KR�SUHVHQWH�FKH� OD�&LYLFD�$PPLQLVWUD]LRQH��QHJOL�DQQL�VFRUVL�KD�SURYYHGXWR��DQFKH�SHUFKp�qVWDWD� UHDOL]]DWD� XQD� URWRQGD�� D� IDUH� XQD� PLQL� URWRQGD� QHO� FHQWUR� GL� 6SLQHWWD� D� UHDOL]]DUH� ODFRSHUWXUD� GHO� QDYLJOLR� SHU� XQD� YHQWLQD� GL� PHWUL� GDO� FHQWUR� IUD]LRQDOH� DQGDQGR� YHUVR� OD� VFXRODHOHPHQWDUH��PD�TXHOOD�FRSHUWXUD�q�XQ�SR¶�ILQH�D�Vp�VWHVVD��SHUFKp"�3HUFKp�QRQ�q�FKH�OHL�DEELD�XQDVERFFR�� DUULYDWR� D� XQ� FHUWR� SXQWR� TXHOOD� YLHQH� IHUPDWD� GD� XQ� JXDUG�UDLO�� SHUFKp� DO� GL� Oj� F¶q� LOQDYLJOLR�VFRSHUWR��SHU�FXL�SUDWLFDPHQWH�q�XQD�SHGRQDOH� LQXWLOL]]DWD�QHO�PRGR�SL��DVVROXWR��FRVDFKLHGH� OD� IUD]LRQH�� LO� TXDUWLHUH�� OH� VFXROH�� L� JHQLWRUL"� &KLHGRQR� FKH� LO� FRPXQH�� QRQ� GRPDQLPDWWLQD��PD�SURYYHGD�FRQ�XQ�SXQWR�GL�OXQJLPLUDQ]D��PDJDUL�D�OXJOLR�FRQ�YDULD]LRQH�GL�ELODQFLR�DPHWWHUH�D�GLVSRVL]LRQH�LR�SHQVR�����PLOLRQL�XWLOL�SHU�FRSULUH�TXHL�����PHWUL�DQFRUD�GL�QDYLJOLR�SHUDUULYDUH�ILQR�DO�SRQWH�GL�DWWUDYHUVDPHQWR�SHU�O¶DFFHVVR�GHOOH�VFXROH�
,R�QRQ�VRQR�XQ�WHFQLFR��QRQ�YDGR�D�GLUH�DOOD�JLXQWD�R�DL� WHFQLFL�VH�GHYH�HVVHUH�FRSHUWR�FRQ�XQDVROHWWD� GL� FHPHQWR�� FRPH� VL� q� IDWWR� ILQR� D� RJJL�� RSSXUH«� F¶q� O¶$VVHVVRUH� � $OODULR� FKH� DPDSDUWLFRODUPHQWH� LO� YHUGH�� TXLQGL� L� FRUVL� G¶DFTXD� HWF���PD� OL� DPLDPR�DQFKH�QRL�� DVVHVVRUH�� VH� VLDPHJOLR�FRSULUOL�FRQ�XQD�JULJOLD�PHWDOOLFD��GL�QRWHYROH� VSHVVRUH��SHU� FXL�FKL�YXROH�JRGHUVL� DQFKHO¶DFTXD�PDJDUL�QHO�FHQWUR�GHOOD�IUD]LRQH�SRVVD�DQFRUD�IDUOR�
'HEER� DQFKH� GLUH� FKH� FRPXQTXH� TXHVWR� YD� DQFKH� YLVWR� D� OLYHOOR� XUEDQLVWLFR�� D� OLYHOORSDHVDJJLVWLFR�� YLFLQR� D� TXHVWR� QDYLJOLR� F¶q� OD� FRVLGGHWWD� 9LOOD� 3DQVD� GL� FXL� DEELDPR� SDUODWR� DOXQJR�� F¶q� O¶H[� � 9LOOD� 9HVFRYLOH�� SHU� FXL� LR� FUHGR� FKH� XQD� JULJOLD� UHVLVWHQWH� PD� FKH� VHUYDFRPXQTXH�VROR�SHU�VRVWHQHUH�GHL�SHGRQL�SRWUHEEH�HVVHUH�XQD�VROX]LRQH��ULWHQJR�LR��DO�SUREOHPD�,R�VR�PROWR�EHQH�DQFKH�FKH�PL�VL�SXz�GLUH�³VL�YHGUj´��LR�QRQ�YRUUHL�FKH�VL�ULPDQGDVVH�O¶RSHUD�WUDGXH�� WUH�� TXDWWUR� DQQL�� QRQ� DYUHEEH� PROWR� VHQVR�� VH� q� XWLOH� O¶RSHUD� SHU� OD� VLFXUH]]D� H� SHU� ODVLFXUH]]D� TXHVWR� &RQVLJOLR� &RPXQDOH� VL� q� VHPSUH� EDWWXWR� H� OD� JLXQWD� KD� VHPSUH� LQYHVWLWR�� LRFKLHGR�FKH�VL�IDFFLD�XQD�ULIOHVVLRQH�VHULD�SHU�PHWWHUH�D�OXJOLR��FRQ�OH�SULPH�YDULD]LRQL�GL�ELODQFLR��L����PLOLRQL�FKH�ULWHQJR��VHQWLWL�DQFKH�L�WHFQLFL��QHFHVVDUL�SHU�IDUH�O¶RSHUD�



��

,R� FKLHGR� TXLQGL� FKH� VL� YHULILFKL� OD� UHDOWj� GHOOD� VWUDGD� VXELWR� H� VL� YHGD� VXELWR� GL� SURJUDPPDUHWHFQLFDPHQWH�XQ�TXDOFRVD�SHU�DQGDUH�LQFRQWUR�DOOH�HVLJHQ]H�GHOOD�IUD]LRQH�H�DOOH�HVLJHQ]H�GL�TXHOODUHDOWj�VFRODVWLFD�FKH�JUDYLWD�VX�FHUWH�IUD]LRQL�
��������RRR��������

�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� *LRUGDQR� *LRYDQQL�� 5HQDXGR� 7DUFLVLR�� %DUEHUR*LRYDQQL�%DWWLVWD��%HUJHVH�5LFFDUGR��0DQGULOH� �*LDQ�/XFD�H�0DQDVVHUR�3DWUL]LD��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
��������RRR��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216��/(5'$��%UHYLVVLPR��SHUFKp�PHQWUH�LO�&RQVLJOLHUH�0DUWLQL�SDUODYD�PL�q�YHQXWD�LQ�PHQWHXQD� FRVD� FKH� YROHYR� VRWWRSRUUH� DOO¶$VVHVVRUH� � $OODULR�� SHUFKp� FUHGR� FKH� SRVVD� HVVHUH� XQSUREOHPD�� D� SUHVFLQGHUH� GDO� IDWWR� FKH� q� LQGXEELR� FKH� TXDQWR� SURSRQH� LO� &RQVLJOLHUH� 0DUWLQLULWHQJR�VLD�QHFHVVDULR��FRQRVFR�EHQH�OD�]RQD�H�TXLQGL�q�GHO�WXWWR�HYLGHQWH�FKH�TXHL�FDQDOL�LQ�TXHOOD]RQD��YLFLQR�DOOH�VFXROH��FRQ�OD�JHQWH�FKH�YD�H�YLHQH�VRQR�XQ�SHULFROR��TXLQGL�VH�F¶q�OD�SRVVLELOLWjGL�LQWHUYHQLUH�SHU�SRUUH�ULPHGLR�D�TXHVWR�SHULFROR�EHQ�YHQJD��SHUz�PHQWUH�SL��SDUODYL�PL�YHQLYD�LQPHQWH�FKH�SXz�GDUVL��SRL�PL�DXJXUR�FKH�FRVu�QRQ�VLD�H�FKH�TXLQGL�O¶$VVHVVRUH�$OODULR�DEELD�GHOOHVROX]LRQL�FKH�FL�SHUPHWWDQR�GL�E\SDVVDUH�LO�SUREOHPD��PD�GL�IDWWR�HVLVWH�XQD�OHJJH�UHJLRQDOH�RJJLFKH�YLHWD�OD�FRSHUWXUD�GHL�FDQDOL�H�FKH�q�XQ�SUREOHPD�FKH�q�JLj�YHQXWR�IXRUL�YDULH�YROWH�LQ�YDULHDOWUH�RFFDVLRQL�q�JLj�VWDWR�SRVWR�H�TXLQGL�O¶LQYLWR�FKH�YRUUHL�IDUH�DOO¶$VVHVVRUH�$OODULR�q�TXHOOR�GLYDOXWDUH� HYHQWXDOPHQWH� DQFKH� XQ� $VVHVVRUH� 0DQWHOOL� VH� q� SRVVLELOH� WURYDUH� FRPXQTXH� GHOOHSRVVLELOLWj�GL�GHURJD�R�TXHOOH�PRGLILFKH�DOOD�QRUPDWLYD�UHJLRQDOH�SHUFKp�TXHVWD� LPSRVVLELOLWj�GLIDWWR�GL�FRSULUH�WXWWL�L�FDQDOL�FKH�GLVFHQGH�GD�XQ�SUREOHPD�GL�WXWHOD�DPELHQWDOH��GL�UHJLPD]LRQH�GHLFRUVL�G¶DFTXD��GL� ULGXUUH� L� ULVFKL�GL�DOOXYLRQH��SHUz� LQ�TXHVWR�FDVR�VSHFLILFR�VRYHQWH�SHU� L� FHQWULDELWDWL�SXz�GLYHQWDUH�XQ�SUREOHPD�LPSRVVLELOH�GD�VXSHUDUH�
4XLQGL�FUHGR�FKH�LQGLYLGXDWD��VH�q�SRVVLELOH��OD�VROX]LRQH�SHU�TXHVWD�SUREOHPDWLFD�SHUz�DQGUHEEHSRVWR�D�OLYHOOR�UHJLRQDOH�LO�SUREOHPD�GHO�FRPH�VXSHUDUH�TXHVWR�GLYLHWR�DVVROXWR�GL�LQWXEDPHQWR�GHLFRUVL�G¶DFTXD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66�� $//$5,2�� ,O� SULPR� PDU]R� LO� &RQVLJOLHUH� 0DUWLQL� � KD� LQYLWDWR� OD� &RPPLVVLRQH�DSSRVLWDPHQWH�FRQYRFDWD��GRYH�WURYHUj�LO�SURJHWWR�GL�FRSHUWXUD�LQ�SDUWH�PD�GL�VLVWHPD]LRQH�WRWDOHGD� WXWWR� LO� WUDWWR�GL�9LD�*DXWHUL�� SHUFKp� VX� HVSUHVVD�SRVL]LRQH�GHO� VLJQRU�6LQGDFR� O¶DQQR� VFRUVRVLDPR�DQGDWL�D�IDUH�XQ�VRSUDOOXRJR��OXL�PL�PD�GHWWR�FKH�GRYHYR�WURYDUH�OD�VROX]LRQH��OD�VROX]LRQHO¶DEELDPR�WURYDWD��VHQ]D�FRVWL�SHU�O¶$PPLQLVWUD]LRQH�&RPXQDOH��SHUFKp�FRVWD�PROWR�GL�SL��GL����PLOLRQL�� FRVWD� LO� GRSSLR� H� TXLQGL� LR� OH� DQQXQFLR� FKH� TXHVWR� SURJHWWR� FKH� QRQ� KD� FRVWL� SHUO¶DPPLQLVWUD]LRQH�HQWUD�QHO�SURJHWWR�SL��JHQHUDOH�GHO�&RQVRU]LR�9DOOH�*HVVR�GRYH�VX�XQD�VHULH�GLTXHVWLRQL�� IDWWD� VDOYR� O¶XWLOL]]R� GHL� FDQDOL� HVLVWHQWL� FRPH� DYHYDPR� GHWWR� FRQ� DFFRUGR� WUD� L� YDULFRQVRU]L��SRVVRQR�YHQLUH� IXRUL� TXHVWL� LQWHUYHQWL�� TXLQGL�QRQ� VDUj� LO� FDVR�GL�SRUOL� D� OXJOLR�� FRPHGLFHYD�



��

4XLQGL� LO� SULPR�PDU]R� q� VWUDWHJLFR� SHUFKp� QRL� O¶�� PDU]R� VLDPR� LQYLWDWL� D� XQD� FRQIHUHQ]D� GHLVHUYL]L�GRYH�GREELDPR�HVSULPHUH�LO�QRVWUR�SDUHUH��PD�QRL�SUHYHQWLYDPHQWH�DEELDPR�GHWWR�FKH�LOQRVWUR� SDUHUH� VDUHEEH� VWDWR� FROOHJDWR� DOOD� VROX]LRQH� GL� TXHVWR� FRPH� GL� DOWUL� SUREOHPL� GL� FXLSDUOHUHPR�TXHOOD� VHUD�� 6XOOD� TXHVWLRQH� SRL� SRVWD�� TXLQGL� LO� SUREOHPD� VDUHEEH� ULVROWR� WRWDOPHQWHILQR� DOO¶LQJUHVVR� GHOOD� VFXROD�� FLRq� ILQR� DO� SDVVDJJLR� SHGRQDOH�� DJJLXQJR� VROR� FKH� QRQ� VL� SXzFRSULUH� WXWWR� SHUFKp� FL� VRQR� GHOOH� SDUDWLH� GL� PDQRYUD� SHU� L� FDQDOL� ODWHUDOL�� PD� YHGUj� FKH� ODVROX]LRQH�VFHOWD�q�XQD�VROX]LRQH�FKH�PHWWH�LQ�VLFXUH]]D�WXWWR�TXHO�WUDWWR�
6XOOD�TXHVWLRQH�SL��JHQHUDOH�SRVWD�GDO�&RQVLJOLHUH�/HUGD�LR�KR�JLj�SRVWR�DOFXQH�YROWH��H�FRQWLQXRD SRUUH��DOORUD�VHUYL]LR�DOO¶XUEDQLVWLFD�FKH�TXHVWD�QRUPDWLYD�GL�FDUDWWHUH�DPELHQWDOH�H�JHQHUDOH�QRQSXz� HVVHUH� VHPSUH� DSSOLFDWD� QHOOR� VWHVVR�PRGR�� GLSHQGH� GDOOH� VLWXD]LRQL� SDUWLFRODUL� H� PL� VRQRVHPSUH�DSSHOODWR�D�XQ�TXHVWLRQH�GL�IRQGR��TXHOOD�GHOOD�VLFXUH]]D�H�GHOOD�SURWH]LRQH�FLYLOH��FL�VRQRGHOOH� VLWXD]LRQL� GRYH� LR� FUHGR� VLD� JLXVWR� GHURJDUH� SHU� UHQGHUH� OH� VLWXD]LRQL� D� ULVFKLR� PLQLPR�TXLQGL� TXHVWR� q� XQ� FDVR� FRPH� FH� QH� VRQR� DOWUL� QHO� QRVWUR� &RPXQH� GRYH� LR� KR� FKLHVWRHVSUHVVDPHQWH�OD�GHURJD�SHU�FDVL�FRPH�TXHVWL��YDOH�SHU�9LD�*DXWHUL�H�YDOH�SHU�DOWUH�]RQH��3RL�FKHOD�VROX]LRQH�O¶DEELDPR�D�SRUWDWD�GL�PDQR��q�XQD�TXHVWLRQH�FKH�HUD�DOO¶DWWHQ]LRQH�GHO�6LQGDFR�� LOTXDOH�PL�KD�GHWWR�FKH�DYUHL�GRYXWR� WURYDUH� L�VROGL�H� L� VROGL� OL�KR� WURYDWL�� L� VROGL�DOWURYH�QRQ�QHOELODQFLR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216�� 0$57,1,�� ,R� QRQ� q� FKH� VLD� IDFLOH� DJOL� HQWXVLDVPL� PD� FHUWDPHQWH� GHYR� IDUH� XQDSSUH]]DPHQWR�H�QH�KR�JLj�IDWWL�WDQWL��LR�FUHGR�FKH�TXHVWR�VLD�XQ�JLXVWR�PRGR�GL�DPPLQLVWUDUH��QRQDPPLQLVWUD�VROR�OD�PDJJLRUDQ]D�PD�DPPLQLVWUD�DQFKH�OD�PLQRUDQ]D�SHU�TXDQWR�q�SRVVLELOH�FRQ�ODPDJJLRUDQ]D�� LQ� FROODERUD]LRQH�� SHUFKp� QRQ� ULWHQLDPR�� H� � OR� GLFR� DQFKH� DOOD� *LXQWD�� GLUDSSUHVHQWDUH� XQD� JURVVD� IHWWD� QHO� &RPXQH� GL� &XQHR� H� VLDPR� TXLQGL� OLHWL� GL� HVVHUH� DVFROWDWL�TXDQGR� FKLHGLDPR� TXDOFRVD� SHU� OD� FLWWj� H� VLDPR� OLHWL� GL� ULFDPELDUH� O¶DWWHQ]LRQH� D� FLz� FKH� ODPDJJLRUDQ]D� SURSRQH� DQFKH� D� QRPH� GHOOD� FLWWj� H� TXHVWR� VFDPELR� QRQ� GL� SLDFHUL�� PD� TXHVWRVFDPELR�GL�DWWHQ]LRQL�SHU�JOL�LQWHUYHQWL�FKH�WRFFD�DOOD�FLWWj�ULWHQJR�VLD�XQD�FRVD�SRVLWLYD�VH�YLHQHVHQWLWD�H�DFFROWD�GDOOD�PDJJLRUDQ]D�H�GDOOD�PLQRUDQ]D�LQVLHPH�VHQ]D�TXHVWLRQL�GL�SDUWL�
&HUWR��$VVHVVRUH��TXHVWD�q�XQD�EHOOD�QRWL]LD�� q�XQD�EHOOD�QRWL]LD� �SHU�PH��SHU� OD� IUD]LRQH��SHU� LOTXDUWLHUH� FKH� VL� q� EDWWXWR� VLFXUDPHQWH� SHU� DQQL� WXWWL� LQVLHPH� SHUFKp� TXHVWR� YHQLVVH� IDWWR�� PDVRSUDWWXWWR�GLPRVWUD�O¶DWWHQ]LRQH�SHU�OD�VLFXUH]]D�H�SHU�FKL�q�SL��GHEROH�SURSULR�SHU�L�EDPELQL�FKHYDQQR�D�VFXROD�
,R�YL�ULQJUD]LR�H�YL�ULQJUD]LR�LQ�QRPH�GHOOD�IUD]LRQH�H�GHO�TXDUWLHUH«�QRQ�YRJOLR�FRPXQTXH�HVVHUHGL�SDUWH��FRPH�KR�JLj�GHWWR��VRQR�FHUWR�FKH�DEELDPR�DQFKH�L�SUREOHPL�� O¶KDL�GHWWR�FRQ�HXIRULD�qYHUR�� H� VLFXUDPHQWH� GD� SDUWH� QRVWUD� FL� VDUj� VHPSUH� TXHOO¶DWWHQ]LRQH� FRQ� YRL� SHU� L� SUREOHPL� GLTXHOOD�]RQD�H�GL�TXHOOD�UHDOWj�



��

35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�� ���SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�*LXVHSSH&RPED��)25=$�,7$/,$��LQ�PHULWR�D���0R]]LFRQL�GL�VLJDUHWWH�VXO�VXROR�SXEEOLFR��
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�)RU]D�,WDOLD

3UHPHVVR
FKH� XQ¶DOWUD� SHUFHQWXDOH� GL� VSRUFL]LD� VXO� VXROR� SXEEOLFR� FRPXQDOH� q� GRYXWD� DOOR� VFDUVR� VHQVRFLYLFR�GL�SDUHFFKL�IXPDWRUL�FKH�QRQ�WURYDQR�GL�PHJOLR�GD�IDUH�� WHUPLQDWR�GL� IXPDUH� OD�VLJDUHWWD�FKH�JHWWDUH�D�WHUUD�LO�PR]]LFRQH�

&RQVWDWDWR
FKH�OD�UHFHQWH�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�DQWLIXPR�KD�WURYDWR�LQ�JUDQ�SDUWH�LPSUHSDUDWL�L�JHVWRULGL� ORFDOL� SXEEOLFL� �EDU�� SL]]HULH�� SXE� H� ULVWRUDQWL��� VSURYYLVWL� GL� SRVDFHQHUH� GDYDQWL� DL� SURSULHVHUFL]L��UDUH�VRQR�OH�HFFH]LRQL���FKH�JOL�LQFDOOLWL�IXPDWRUL��SXU�GL�QRQ�ULQXQFLDUH�DOOD�³%LRQGD´�HVFRQR�GDL�ORFDOL�FRQ�OH�VLJDUHWWH�LQPDQR� H� GRSR� DYHUOH� FRQVXPDWH� JHWWDQR� VXO� PDUFLDSLHGH� L� PR]]LFRQL�� FUHDQGR� GHL� SLFFROLLPPRQGH]]DL�

3UHVR�DWWR
FKH� FRQ� LO� SDVVDUH� GHO� WHPSR� OD� VSRUFL]LD� VXO� VXROR� SXEEOLFR� FRPXQDOH� GRYXWD� DL�PR]]LFRQL� GLVLJDUHWWH�q�LQ�IDVH�FUHVFHQWH�

,QWHUSHOOD
O¶$VVHVVRUH� FRPSHWHQWH� SHU� FRQRVFHUH� VH� LQ� EDVH� D� TXDQWR� VRSUD� HVSRVWR�� O¶$PPLQLVWUD]LRQH&RPXQDOH�� YDOXWDWD� O¶DWWXDOH� VLWXD]LRQH�� LQWHQGD� ULGXUUH� TXHVWR� JHQHUH� GL� VSRUFL]LD�PHGLDQWH� ODFROORFD]LRQH�OXQJR�OH�YLH�H�L�FRUVL�SULQFLSDOL�GHO�WHUULWRULR�FRPXQDOH�GL�IXQJKL�SRUWDFHQHUH�
,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��/H�SRUJR�GLVWLQWL�VDOXWL��
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$�� 3UHPHVVR� FKH� HUD� GD� SDUHFFKLR� WHPSR� FKH� DYHYR� LQWHQ]LRQH� GL� SUHVHQWDUHTXHVWD� LQWHUSHOODQ]D�� VLFXUDPHQWH� LQ� SHULRGR� DQWHFHGHQWH� DOO¶HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� OHJJHDQWLIXPR��IRUWHPHQWH�YROXWR�GDO�0LQLVWUR�6LUFKLD�D�WXWHOD�GHL�FLWWDGLQL�QRQ�IXPDWRUL�6RWWR�JOL�RFFKL�GL�WXWWL��YLVWH�OH�FRQWLQXH�ODPHQWHOH��IDWWH�UHJLVWUDWH�VXL�YDUL�RUJDQL�GL�VWDPSD��TXDVLTXRWLGLDQDPHQWH��VXOO¶DXPHQWDWD�VSRUFL]LD�VXO�VXROR�SXEEOLFR�H�GHOOD�QRVWUD�FLWWj�H�GHOOH�IUD]LRQL�XQ�JURVVR�FRQWULEXWR�D�TXHVWD�DXPHQWDWD�VSRUFL]LD�q�LQ�JUDQ�SDUWH�GRYXWD�DL�PR]]LFRQL�GL�VLJDUHWWHH UHODWLYL�LQYROXFUL�DQFKH��OH�VFDWROH�YXRWH��LPSXQHPHQWH�JHWWDWH�D�WHUUD�GD�SDUHFFKL�IXPDWRUL�FKHLR� UHSXWR� LQ� SRVVHVVR� GL� VFDUVR� VHQVR� FLYLFR� H� LQFXUDQWL� GHO� JUDYH� GDQQR� FKH� DUUHFDQR� VLDDOO¶DPELHQWH�FKH�DO�GHFRUR�GHOOD�QRVWUD�FLWWj�H�GHOOH�QRVWUH�IUD]LRQL�
+R�FRQVWDWDWR�FKH�OD�UHFHQWH�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�DQWLIXPR��FKH�KD�WURYDWR�DQFKH�SDUHFFKLRVWDFROL�QHOOD�VXD�DWWXD]LRQH��HVVHQGR�L�JHVWRUL�GHL�ORFDOL�SXEEOLFL��EDU��SL]]HULH��SXE�H�ULVWRUDQWL�IDWWLVL� WURYDWL� LPSUHSDUDWL� D� TXHVWD� HQWUDWD� LQ� YLJRUH�� RVVLD� QRQ� VL� HUDQR� DGHJXDWL�� QRQ� DYHYDQRSUHGLVSRVWR� GHL� ORFDOL� SHU� DFFRJOLHUH� L� IXPDWRUL� H� L� QRQ� IXPDWRUL� SRUWDQGR� D� XQD� VRUWD� GLVHSDUD]LRQH�



��

&RVD�KD�FRPSRUWDWR��ROWUH�SRL�DO�IDWWR�GL�QRQ�DYHUH�SHQVDWR�LQ�PRGR�WHPSHVWLYR�DOOD�FROORFD]LRQHGL�SRVDFHQHUH�DOO¶HVWHUQR�GHL�ORUR�ORFDOL��SHUFKp�FRVD�VWD�DFFDGHQGR�DOO¶HQWUDWD�LQ�YLJRUH�GL�TXHVWDOHJJH"�&KH��GLFLDPROR��XQ�JUDQGH�QXPHUR�GL�LQFDOOLWL�IXPDWRUL��FKH�YDQQR�D�SDVVDUH�XQD�VHUDWD�LQDOOHJULD� FRQ� JOL� DPLFL� R� DO� EDU� R� LQ� SL]]HULD� R� QHL� SXE� QRQ� UHVLVWDQR� D� SDVVDUH� OD� VHUDWD� VHQ]DFRQVXPDUH� OD� FRVLGGHWWD� ³ELRQGD´� H� SHUWDQWR� HVFRQR� GD� TXHVWL� ORFDOL� H� QRQ� WURYDQGR� DQFRUDLQVWDOODWL��VROR�XOWLPDPHQWH�TXDOFKH�HVHUFHQWH�KD�SURYYHGXWR�D�PHWWHUH�LO�SRVDFHQHUH�IXRUL�GDL�ORURORFDOL��GRSR�DYHUH�IXPDWR�OD�VLJDUHWWD�QRQ�WURYDQR�DOWUR�PRGR�FKH�ODVFLDUOD�FDGHUH�D�WHUUD��3HUWDQWRTXHVWR�KD�FRPSRUWDWR��QHO�SDVVDUH�GHO�WHPSR��O¶DXPHQWR�GHOOD�VSRUFL]LD��FRPH�KR�GHWWR�SULPD��VXOVXROR�FRPXQDOH�
,Q� TXHVWD� LQWHUSHOODQ]D� YRJOLR� LQWHUSHOODUH� O¶$VVHVVRUH� FRPSHWHQWH� VH� LQ� EDVH� D� TXDQWR� VRSUDHVSRVWR�LQWHQGD��LR�FUHGR�FKH�IDUHEEH�EHQH�D�IDUH�PRQLWRUDUH�OH�]RQH�LQ�FXL�VRQR�SL��IUHTXHQWDWH�LQ�FXL�KDQQR�VHGH�LO�JURVVR�GHJOL�HVHUFL]L�SXEEOLFL��QRQ�VROR�JOL�HVHUFL]L�SXEEOLFL��ROWUH�JOL�XIILFLPLQLVWHULDOL�H�QRQ��LYL�FRPSUHVR�LO�SDOD]]R�FRPXQDOH��SHUFKp�VH�XVFLDPR�GDO�SDOD]]R�GL�FLWWj�IXRULVRWWR�DL�SRUWLFL�q�XQ�LPPRQGH]]DLR��DQFKH�TXD�ROWUH�FKH�GDYDQWL�DL�ORFDOL�SXEEOLFL�H�TXLQGL�ODGGRYHVL�YHGH�XQD�IRUWH�SUHVHQ]D�GL�EDU�ULVWRUDQWL�H�GL�IUHTXHQWDWRUL��ROWUH�FKH�GHL�SRVWL�GL�ODYRUR�D�DOWRQXPHUR� GL� SHUVRQDOH�� GL� SURYYHGHUH� D� LQVWDOODUH� GHL� FRQWHQLWRUL�� FRVu� GHWWL� ³IXQJKL� SRUWDFHQHUH´GDYDQWL�� DIILQFKp� LO� FLWWDGLQR� QRQ� VLD�� DOPHQR� TXHOOL�PHQR�PHQHIUHJKLVWL�� SRVVDQR� GHSRVLWDUH� LOPR]]LFRQH�GL�VLJDUHWWD�GHQWUR�D�VDOYDJXDUGLD�GHOO¶DPELHQWH�H�GHO�VXROR�FRPXQDOH�
9ROHYR� GLUH� ROWUH� D� SURYYHGHUH� DO�PRQLWRUDJJLR� GHOOH� ]RQH� SL�� IUHTXHQWDWH�� DQFKH� SURYYHGHUH�VROOHFLWR�DQFKH�GHL�PDJJLRUL�FRQWUROOL�SHUFKp�SXUWURSSR�RUPDL�F¶q�O¶DQGD]]R�GL�ODVFLDUH�IDUH�WXWWR�DQFKH�TXHOOR�FKH�OD�OHJJH�SRQH�q�XQ�IHUUHR�GLYLHWR�,Q�WDO�VHQVR�EDVWHUHEEH��ROWUH�D�FROORFDUH�QHL�SXQWL�GRYXWL�L�FRVLGGHWWL�SRVDFHQHUH��SHU�HVHPSLR�XQVXJJHULPHQWR�VDUHEEH�VWDWR�TXHOOR��YLVWR�FKH�LO�³3RUWLFRQH´�KD�IDWWR�GLYHUVH�FRVH�LQ�FLWWj��VHFRQGRDOFXQL� GL� QRL� H� SHUVRQDOPHQWH� VRQR� GHJOL� REEUREUL� FRQ� L� VROGL� GHO� FRPXQH� ROWUHWXWWR�� SHUFKpDEELQDUH�SDQFKLQH�D�FRQWHQLWRUL�GL�LPPRQGL]LD�YLFLQR�QRQ�q�XQD�FRVD�EHOOD��LR�YHGUHL��DO�SRVWR�GLTXHVWL� FRQWHQLWRUL� GHOOD� VSD]]DWXUD� YLFLQR� DOOH� SDQFKLQH� TXHVWL� FRQWHQLWRUL� SHU� OD� UDFFROWD� GHLPR]]LFRQL�GL�VLJDUHWWH��SHUFKp� WUD� OH�SDQFKLQH�� LO�FRQWHQLWRUH�SHU� O¶LPPRQGL]LD�H«�TXHJOL�DIIDULFKH�KDQQR�PHVVR� VRWWR� DL� SRUWLFL� SHU� LO� GHSRVLWR�GHOOH� VLJDUHWWH� FKH� VRQR� DQFKH� Ou� XQ� REEUREULRSHUFKp�QRQ� WHQJRQR� OH�ELFLFOHWWH�� VROGL�EXWWDWL� YLD� H�QRQ� VL� q� SURYYHGXWR� LQ�PRGR� WHPSHVWLYR� DGRWDUH�OD�FLWWj�GL�SRVDFHQHUH�YLVWR�O¶HQWUDWD�LQ�YLJRUH�GL�TXHVWD�OHJJH�
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�6L� Gj� DWWR� FKH� HVFRQR� L� &RQVLJOLHUL� � 1RWR� &DUPHOR�� %RWWD� )DEUL]LR�� 0DQQD� $OIUHGR�� /LQJXD*UD]LDQR��/DYDJQD�$OHVVDQGUR��0DOYROWL�3LHUFDUOR�H�5RPDQR�$QQD�0DULD��6RQR�SHUWDQWR�SUHVHQWLQ�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� 6DUz� PROWR� EUHYH�� PD� DO� GL� Oj� GHOOH� FRQVLGHUD]LRQL� GL� FRUROODULR� FKH� VLSRVVRQR� IDUH� VXO�SUREOHPD�GHOOH�ELRQGH�R�PHQR��PD� ULWHQJR�XWLOH� LO� VXJJHULPHQWR«�DO� GL� Oj� GLTXHVWH�EDWWXWH��GLFHYR��DVVHVVRUH��SHQVR�FKH�LO�VXJJHULPHQWR�IDWWR�GDO�&RQVLJOLHUH�&RPED�VLD�XQVXJJHULPHQWR�XWLOH��LR�QRQ�VR�VH�OD�OHJJH��$VVHVVRUH��GLD�XQ�REEOLJR�DJOL�HVHUFHQWL�GL�PHWWHUH�GHLFRQWHQLWRUL�� L� FRVLGGHWWL� SRUWDFHQHUH�GDYDQWL� DL� EDU�PD�SHUORPHQR� VH�QRQ� q� XQ� REEOLJR� GL� OHJJHDOPHQR� XQ� VXJJHULPHQWR� LQ� TXHVWR� VHQVR� LR� OR� IDUHL� FRPH� &RPXQH� H� LQ� SL�� SULPD� GL� IDUH
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VXJJHULPHQWR� D� DOWUL� LR�SURSRUUHL� FKH� LO�&RPXQH� VWHVVR� DOO¶LQJUHVVR�GHO� ³3RUWLFRQH´� � GHO� QRVWUR&RPXQH� H� GHJOL� XIILFL� SXEEOLFL� LQ� JHQHUDOH� VL� SRQHVVH� TXHVWR� WLSR� GL� DWWHQ]LRQH�� SHUFKp� q� XQDDWWHQ]LRQH� FKH� Gj� DQFKH� LO� EXRQ� HVHPSLR� DL� FLWWDGLQL� HVHUFHQWL� GL� FXL� IDFHYD� ULIHULPHQWR� LO&RQVLJOLHUH�&RPED�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)LQR�
&216��),12��)25=$�,7$/,$���0D�TXHVWR�SHU�UDIIRU]DUH�TXDQWR�JLXVWDPHQWH�q�VWDWR�LOOXVWUDWRGDO� &RQV�� &RPED�� LR� FKLHGHUHL� XQD� FRUWHVLD� DO� WDYROR� GHO� FRPDQGR�� PHQWUH� XQ� PLR� FROOHJD� GLSDUWLWR� VWD� LOOXVWUDQGR� OD� VXD� LQWHUSHOODQ]D� H� VH� SHU� TXDOFKH�PRWLYR� FKH� D� QRQ� WXWWL� OD� GLDOHWWLFDPDJDUL� VL� IHUPD� XQ� DWWLPR�� O¶XVDUH� TXHVWR� VRUULVLQR� GL� VXIILFLHQ]D� PL� SDUH� QRQ� EHOOR�� PL� SDUHPDQFDQ]D�GL�VWLOH��SHUFKp�PL�VHPEUD�XQD�TXHVWLRQH�GL�FRUUHWWH]]D�
$O�GL� Oj�GL�TXHOOR� LR� FRQGLYLGR�SHUIHWWDPHQWH�TXDQWR� OXL� KD�GHWWR� H� q� LO� ULEDGLUH�SHU� O¶HQQHVLPDYROWD�LO�IDWWR�FKH�L�SRUWLFL�GL�&XQHR�VRQR�YHUDPHQWH�VSRUFKL��JLj�GD�VHPSUH�LR�q�GDOO¶���FKH�VRQRTXL�LQ�&RPXQH�PD�TXHVWR�SUREOHPD�QRQ�q�PDL�VWDWR�WRFFDWR��OD�JUDQGH�&XQHR��WXWWR�TXHOOR�FKH�VLYXROH��PD� WXWWL� TXHOOL� FKH� YHQJRQR�� DO� GL� Oj� GL� HVVHUH� DWWLUDWL� GD� TXDOVLDVL� DOWUR� WLSR� GL� EHOOH]]DQDWXUDOH� GHO� FHQWUR� VWRULFR� YHGH� XQD� FLWWj� FKH� YHUDPHQWH� q� VSRUFD�� DJJLXQJLDPR� DQFRUD� TXHVWLPR]]LFRQL�GHOOH�VLJDUHWWH�q�XQD�FRVD�LPSRUWDQWH��SHUFKp�YRL�VDSHWH�FKH�LO�PR]]LFRQH�GL�VLJDUHWWD�DOGL�Oj�GL�WXWWR�FRQWLHQH�QRQ�VROR�OD�FDUWD�PD�LO�FDWUDPH��WXWWH�TXHOOH�FKH�VRQR�OH�SDUWL�FKH�IRUPDQRXQD�VLJDUHWWD��JLXVWDPHQWH�GLFH�LO�&RQVLJOLHUH�&RPED�FRQ�O¶DYYHQXWR�GLVFRUVR�GHO�GLYLHWR�GL�IXPRq YHUDPHQWH�DQFKH�TXHVWD�XQD�FRVD�HVDJHUDWD�TXLQGL�QRQ�YD�SUHVD�FRQ�LO�VRUULVR�VRWWR�L�EDIIL�XQDLQWHUSHOODQ]D�GHO�&RQVLJOLHUH�&RPED��FKH�q�XQD�LQWHUSHOODQ]D�JLXVWD��SXQWXDOH��SUHFLVD� LQ�TXHVWRPRPHQWR��PL�VWXSLVFR�FKH�FL�VLD�ELVRJQR�GHOOD�VXD�LQWHUSHOODQ]D�SHU�SUHQGHUH�FHUWL�SURYYHGLPHQWL�VDUj�LO� IDWWR�FKH�RFFXSDQGRPL� LQ�SURYLQFLD�GL�TXHOOR�FKH�q� O¶DPELHQWH�VRQR�HQWUDWR� IRUVH� WURSSRQHOOD�SDUWH��VRQR�GLYHQWDWR�DQFRUD�SL��YHUGH�GHL�YHUGL�H�PL� UHQGR�FRQWR�FKH� WXWWR�� DQFKH�TXHVWHSLFFROH�FRVH�VL�SDUOD�RJJL�GHOOH�SROYHUL�VRWWLOL��PD�QRQ�q�FKH�YRJOLR�GLYDJDUH��PD�OH�SROYHUL�VRWWLOLVRQR�SRUWDWH�GD�WXWWR�TXHOOR�FKH�q�DQFKH�SHU�WHUUD��OD�SROYHUH�ULFRUGLDPRFL�FKH�q�XQR�GHL�SL��JURVVLDJHQWL�FKH�LQTXLQDQR�O¶DULD��QRQ�F¶q�VROWDQWR�LO�IXPR�GHL�FDPLQL��QRQ�F¶q�VROWDQWR�OR�VFDULFR�GHOOHPDFFKLQH�PD�F¶q�DQFKH� OD�VSRUFL]LD�SHU� WHUUD�H�FL�VRQR�DQFKH� L�PR]]LFRQL�FKH�VRQR� LPSRUWDQWL�TXLQGL�QRQ�SUHQGLDPROL�VXO�ULGHUH�
$OORUD�LR�DJJLXQJHUHL�TXDOFRVD�DOOD�VXD�LQWHUSHOODQ]D��FKH�VL�SURYYHGD�LQ�TXDOFKH�PRGR�XQD�YROWDSHU� WXWWH�D�SURJUDPPDUH�XQD�ULSXOLWXUD� WRWDOH�GL�TXHVWR�IDPRVR�³3RUWLFRQH´��q�DUULYDWD� OD�JURVVDGLVWULEX]LRQH�� q� XQ� IHQRPHQR� FKH� F¶q�� SHU� FDULWj�� LR� FL� KR� DQFKH� ODYRUDWR� TXLQGL� QRQ� SRVVRQHDQFKH�GLUH�FKH�VRQR�FRQWUR��SHUz�VH�YRJOLDPR�FKH�L�QRVWUL�SRUWLFL�YDGDQR�LQ�FRQFRUUHQ]D�D�TXHOOLFKH� VRQR� L� JUDQGL� FHQWUL� FRPPHUFLDOL�� ELVRJQD� IDUH� Vu� FKH� L� QRVWUL� SRUWLFL� GLYHQWLQR� OD� YHUDSDVVHJJLDWD�DOO¶DOWH]]D�GL�TXHVWL��SHUFKp�VH�HQWUL�Oj�GHQWUR�ORUR�VRQR�SXOLWL��TXHVWH�ORUR�SDVVHJJLDWHLQWHUQH� FKH� SRL� IDQQR� ULGHUH� GDYDQWL� DOOD� QRVWUD� JURVVD� SDVVHJJLDWD� VRQR� GHJOL� VSHFFKL�� L� QRVWULSRUWLFDWL�IDQQR�VFKLIR�
4XLQGL� ULSHWR� DQFRUD� XQD� YROWD�� O¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� &RPED� q� SXQWXDOH� H� SUHFLVD� HLPSRUWDQWH� LQ�TXHVWR�PRPHQWR�H�QRQ�SUHQGHUH� LQ� FRQVLGHUD]LRQH�TXHVWR�� FUHGHWHPL�� GD�SDUWH�GLWXWWL��PD�q�XQ�GLVFRUVR�WUDVYHUVDOH�QRQ�VWR�IDFHQGR�XQ�GLVFRUVR�GL�SDUWH��FRPH�QRQ�VWR�IDFHQGR�PDLQHO�PRPHQWR�LQ�FXL�HVHUFLWR� OD�PLD�DWWLYLWj�GL�DVVHVVRUH�DOO¶DPELHQWH��SHQVR�FKH� O¶DPELHQWH�H� ODSXOL]LD� VLD� GL� WXWWL�� GL� WXWWL� L� FRORUL�� GDOOD� GHVWUD� DOOD� VLQLVWUD�� q� RUD� GL� VIDWDUH� TXHVWR� GLVFRUVR�GREELDPR�HVVHUH�FROODERUDWLYL�SHU�DYHUH�XQD�FLWWj�SL��EHOOD�H�SL��SXOLWD�
Ê YHUR� ULEDGLVFR� LO� FRQFHWWR�� QRQ�PL� YRJOLR� ULSHWHUH�� DUULYDWD� OD� JURVVD� GLVWULEX]LRQH� F¶q�� q� XQIHQRPHQR�FKH�QRQ� VL� SRWHYD� HYLWDUH�PD� IDFFLDPR� Vu� FKH� LO� QRVWUR� FHQWUR� GLYHQWL� LO� YHUR� JUDQGHFHQWUR�FRPPHUFLDOH��VH�SRL�TXHVWH�FRVH�FKH�FL�GLFLDPR�TXL�ULPDUUDQQR�VROWDQWR�UHJLVWUDWH��TXL�QRQ
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F¶q�SL��QHDQFKH�XQ�JLRUQDOLVWD�FKH�VHQWH«�QR�FH�Q¶q�DQFRUD�XQR�ODJJL��LQ�IRQGR��YD�EHQH�FRVu�PDSHUz�ULFRUGDWH�VWLDPR�JRYHUQDQGR�PDOH��GLFR�³VWLDPR´�DQFKH�QRL�SHUFKp�QRQ�DEELDPR�TXHOOD�IRUWHFRPH�RSSRVL]LRQH�GL�LPSRUFL�DQFKH�LQ�TXHVWH�FRVH�HOHPHQWDUL�PD�FRVu�XWLOL�
35(6,'(17(��3ULPD�GL�GDUH� OD�SDUROD� DO�&RQVLJOLHUH�&DYDOOR�� OH� ULEDGLVFR� FKH� QRQ� ULWHQJR� GLSRWHUH�DFFHWWDUH�GD�SDUWH�GHO�&RQVLJOLHUH�)LQR�GHOOH�OH]LRQL�GL�VWLOH�LVWLWX]LRQDOH��DQ]L�ULEDGLVFR«OHL� KD� YLVWR� EHQH�PD� LR� OH� DJJLXQJR� FKH� OLPLWDWDPHQWH� DOOD� TXHVWLRQH� GHOO¶LPPRQGH]]DLR� GHOOHVLJDUHWWH�LR�QRQ�VROR�KR�VRUULVR�PD�DGGLULWWXUD�KR�DYXWR�XQD�UHLWHUDWD�LODULWj�QHL�JLRUQL�VFRUVL�FKHKR� ULSURSRVWR� LQ� TXHVWR� FRQVHVVR� H� PL� KD� IDWWR� ULGHUH� DQFKH� FRPH� KD� HVSRVWR� LO� SUREOHPD� LO&RQVLJOLHUH�&RPED� H� GL� TXHVWR� OHL��PH� OR� FRQVHQWLUj� QRQ�PH� OR� SXz� QHJDUH� OD� TXHVWLRQH� GHOODFDGXWD�GL�VWLOH�GHWWD�GD�OHL�ODVFLD�LO�WHPSR�FKH�WURYD�
/D�SDUROD�DO��&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��,O�GLVFRUVR�GHL�PR]]LFRQL�GL�VLJDUHWWD�VRWWR�L�SRUWLFL�q�XQ�GLVFRUVR�YHFFKLR�GLDQQL� SULPD� GHOO¶LQWURGX]LRQH� GHOOH� QRUPH� FKH� OLPLWDQR� LO� IXPR�� JLj� F¶q� VHPSUH� VWDWR� TXHVWRSUREOHPD�� RUD� GLSHQGH� GDOO¶HGXFD]LRQH� GHOOD� JHQWH�� TXLQGL� VH� QRL� DYHVVLPR� OD� SRVVLELOLWj� GLPHWWHUH� GHL� VLVWHPL�� FRPH� HVLVWRQR� LQ� DOFXQH� FLWWj�� FKLDUDPHQWH� VRQR� GHL� SRUWDFHQHUH� FRQ� GHOODVDEELD�SHUFKp�HYLGHQWHPHQWH�VH�GHYL�VSHJQHUH�XQD�VLJDUHWWD«
2UD� SRWUHPPR� GLUH� GL� TXL� D� ��PHVL� ³HIIHWWLYDPHQWH� L� FLWWDGLQL� FXQHHVL� FRQWLQXDQR� D� HVVHUH� GHLPDOHGXFDWL´��QRL�SRVVLDPR�FKLHGHUH�XQ�TXDOFRVD� LQ�SL��SHUz� LR� DGHVVR� LQ�TXHVWR� FDVR� FKLHGHUHLTXDO� TXDOFRVD� LQ�PHQR� FLRq� WRJOLHUH� L� FRQWHQLWRUL� GHOOH� SLOH�� SHUFKp� VSHVVR� VL� YHGRQR� L� VRWWR� LSRUWLFL�GHL�FRQWHQLWRUL��GHOOH�SLOH�GRYH�KDQQR�GL� WXWWR�PHQR�FKH� OH�SLOH�� OH�EDWWHULH� LQWHQGR�GLUH�DOORUD�D�TXHVWR�SXQWR�ORFDOL]]LDPROL�SUHVVR��QRQ�VR��QHJR]L�FKH�YHQGRQR�TXHVWH�FRVH��LQ�PRGR�FKHSRVVDQR�HVVHUH�UHFXSHUDWH�GLUHWWDPHQWH��SHUFKp�DOWULPHQWL�ULVFKLDPR�GL�DYHUH�GHL�FRQWHQLWRUL�GHOOHSLOH�GRYH�VRQR�SLHQL�GL�RJQL�SRUFDWD�H�TXLQGL�TXHVWR�DXPHQWD�LO�GLVFRUVR�VHJQDODWR�GDO�&RQVLJOLHUH&RPED�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��,R�QRQ�KR�FDSLWR�EHQH�O¶LQWHUYHQWR�GHO�&RQVLJOLHUH��)LQR��PD�QRQ�QH�IDFFLR�XQGLVFRUVR� GL� WLSR� SHUVRQDOH�� YRJOLR� IDUH� XQ� GLVFRUVR� GL� WLSR� JHQHUDOH�� DOORUD� LR� QRQ� VRQR� XQIXPDWRUH��DGHVVR�PL�IDQQR�SHUVLQR�WHQHUH]]D�L�IXPDWRUL�SHUFKp�HIIHWWLYDPHQWH�KR�YLVWR«�HUDYDPRD FHQD�� WUH�R�TXDWWUR� VRQR�GRYXWL� JLXVWDPHQWH�DQGDUH�YLD�H�SRYHULQL�DO� IUHGGR�VL� VRQR� IXPDWL� ODVLJDUHWWD�H�OD�VLJDUHWWD�GD�TXDOFKH�SDUWH�GRYHYDQR�EXWWDUOD��DOORUD�XQ�FRQWR�q�FULWLFDUH�H�XQ�FRQWR�qWURYDUH�VROX]LRQL��D�PH�SLDFHUHEEH�VDSHUH�FRPH�VL� ID�D� ULVROYHUH�XQ�SUREOHPD�GL�TXHVWR�JHQHUH�EHQLVVLPR�R�OD�VLJDUHWWD�H� OD�EXWWR�GRYH"� ,Q�XQ�SRVDFHQHUH��H�YRL�SHQVDWH�FKH�TXHVWL�SRVDFHQHUHGXULQR�PROWR�FRQ�O¶HGXFD]LRQH�GHOOD�JHQWH"�$OORUD�PRUDOH�GHOOD�IDYROD��LO�SUREOHPD�q�XQ�DOWUR��LOSUREOHPD� q�� OD� JHQWH� HIIHWWLYDPHQWH� GRYUHEEH� HVVHUH� HGXFDWD�� q� OD� SULPD� FRVD�� LO� FKH� QRQ� qVHPSOLFH��SRL�FL�SRVVRQR�HVVHUH«�3UHVLGHQWH�� LR�QRQ�KR� LQWHUURWWR� LR��YRUUHL�FKH�JUDGLVVH�DQFKHFRVu�
$OORUD�GLFR��JLXVWDPHQWH��FRPH�KD�GHWWR��FKH�FRQFRUGR��LO�&RQVLJOLHUH�&DYDOOR��FL�VRQR�GHOOH�DOWUHFRVH�FKH�SRWUHEEHUR�HVVHUH�YHUDPHQWH�PLJOLRUDWH��QH� IDFFLR�GXH�R� WUH�HVHPSL�� LR� WURYR�DVVXUGR�O¶KR� GHWWR� DOO¶$VVHVVRUH� DO�%LODQFLR��PL� KD� GHWWR� FKH� QRQ� VL� SXz� IDUH� QLHQWH�� LR� QRQ� SHQVR� FKHTXHVWD� VLD� XQD� ULVSRVWD� JLXVWD� H� q� TXHOOR� FKH� ULJXDUGD� OD� SXEEOLFLWj�� TXDQGR� GLVVL� QHOO¶DSSRVLWDFRPPLVVLRQH�FKH�q�XQD�YHUJRJQD�FKH�VL�SHUPHWWDQR�TXHVWL�YRODQWLQL�FKH�LPEUDWWDQR�OD�FLWWj��FRVDSXRL�IDUH�H�TXDQWL�VRQR�TXHOOL�FKH�LPEUDWWDQR"�4XHOOD�q�VSRUFL]LD��Ou�ELVRJQHUHEEH�DUULYDUH�D�IDUHVu�FKH�QRQ�VL�SRVVDQR�GDUH�YRODQWLQL�VRWWR�L�SRUWDFL��SHUz�QRQ�q�OHJLWWLPR��TXLQGL�FL�WURYLDPR�LQ�XQFXO�±�GH�±�VDF��SHUz�O¶XQLFD�FRVD��TXHVWR�q�TXHOOR�FKH�PL�KD�IDWWR� LQWHUYHQLUH��YRUUHL�FKH�&XQHR
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QRQ� GLYHQWDVVH� XQ¶XOWHULRUH� EDU]HOOHWWD� VXO� WLSR� GL� LQWHQGHUH� FKH� FRV¶q� OD� SXOL]LD� H� FKH� FRV¶q� ODIUXL]LRQH� GL� XQ� VHUYL]LR�� TXDOFXQR� PL� GHYH� VSLHJDUH�� QRQ� GLFR� TXDOFRV¶DOWUR� SHUFKp� DOWULPHQWLIRUVH«�FRP¶q�SRVVLELOH��YLVWR�FKH�TXL�FL�VRQR�DPELHQWDOLVWL��DVVHVVRUL�DOO¶DPELHQWH�H�FRVu�YLD��PDFKL�q�FKH�KD�LQYHQWDWR�TXHOOH�SDQFKLQH�FRQ�O¶LPPRQGH]]DLR�YLFLQR"�,R�SHQVR�FKH�VLD�XQ�LQVXOWR�DOEXRQVHQVR��DOO¶HVWHWLFD�H�DOOD�FDWWLYD�HGXFD]LRQH��SHUFKp�LO�SHQVDUH�FKH�XQR�SRVVD�VHGHUVL�VX�XQDSDQFKLQD�FRQ�O¶LPPRQGL]LD�YLFLQR�q�XQD�DOWHUD]LRQH�GHOOD�UHDOWj�DPELHQWDOH�
4XLQGL� LQYHFH� GL� DQGDUH� D� WURYDUH� FRVH� FKH� SRL� WXWWR� VRPPDWR� QRQ� SHQVR� FKH� VLDQR� ULVROYLELOL�DOPHQR�� FRPH� KD� GHWWR� LR� QH� DJJLXQJR� XQ� DOWUR�� WRJOLHWH� TXHVWH� VSD]]DWXUH� GDOOH� SDQFKH�SHUPHWWHWH�FKH�DOPHQR�FKH�TXDOFXQR�VL�VHJD�DPELHQWDOPHQWH�LQ�XQ�SRVWR�LGRQHR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2�� ,R� XQD� FLWWj� FRQ� SRVDFHQHUH� GDSSHUWXWWR� QRQ� QH� YHGR�� DEELDWH� SD]LHQ]D�� QRQFUHGR�FKH�GDO�SXQWR�GL�YLVWD�GHOO¶DUUHGR�XUEDQR�VLD�QHFHVVDULR«�q�SLXWWRVWR�QHFHVVDULR� LQGDJDUHODGGRYH�FL�VRQR�GHOOH�FRQFHQWUD]LRQL��JLXVWDPHQWH�H�YHGHUH��SHU�HVHPSLR�L�EDU�H�FRVu�YLD�FKH�HVVLVWHVVL�FRQGL]LRQDQR�DIILDQFR�GHOO¶XVFLWD�XQ�DSSRVLWR�FRQWHQLWRUH��SHUFKp�LQ�ILQ�GHL�FRQWL�FKL�IXPD�HPDJDUL�ID�DQFKH�PDOH��LR�IXPR�OD�SLSD��YRL�OR�VDSHWH��FRVD�IDFFLR"�9DGR�D�VFDULFDUOD�QHJOL�DSSRVLWLFRQWHQLWRUL�GL�LPPRQGL]LD��FRPXQTXH�VLD�TXHVWD�TXHVWLRQH�GHL�PR]]LFRQL�q�GD�DIIURQWDUH��LR�QRQVR�FRPH��WURYHUHPR�OD�IRUPXOD�
'DWR�FKH�SHUz�LO�&RQVLJOLHUH��)LQR�q�LQWHUYHQXWR�H�QRQ�VL�ULFRUGD��FKH�QRL�FRPH�FRPXQH�IDFFLDPRXQD�SXOL]LD�TXRWLGLDQD�VRWWR�L�SRUWLFL�H�LO�SUREOHPD�SL��JURVVR�FKH�DEELDPR�DYXWR�VLQ�GDOO¶LQL]LR�qULXVFLUH�D�WRJOLHUH�L�PR]]LFRQL�FKH�VL�HUDQR�LQVHULWL�QHOOH�JULJOLH�VRWWR�L�SRUWLFL�H�QRQ�ULHVFL�SL��DWRJOLHUOL�� SRL� KDL� UDJLRQH� WX� VXOOH� SROYHUL� HWF��� RUD� YRUUHL� ULFRUGDUH«� VFXVD� )LQR�� YLVWR� FKH� VWRSDUODQGR� LR� VWDL�]LWWR��'DWR�FKH�QRL�FL� VLDPR� IDWWL� FDULFR� FRPH�&RPXQH�H� FRQWULEXLVFRQR� WXWWL� LFLWWDGLQL� UHVLGHQWL� D� &XQHR� GL� ULFRUUHUH� DOOD� SXOL]LD� JLRUQDOLHUD� PD� DQFKH� OD� SXOL]LD� FRQLGURVSD]]DWULFH��SHU�IDYRUH�GLFLDPRFL�OH�FRVH�FRPH�VWDQQR��TXLQGL�q�YHUR�FKH�FRQ�LO�QXRYR�DSSDOWRSRWUHPPR�IDUH�GL�SL���SHUz�YRL�VDSHWH�FRVD�YXROH�GLUH�SDVVDUH�WUH�YROWH�DO�JLRUQR�LQ�&RUVR�1L]]D�DSXOLUH���TXDQGR�WX�SXOLVFL�DO�PDWWLQR�H�SRL�WUD�SXEEOLFLWj��WUD�WXWWR�LO�UHVWR�ULPDQH«�VHPEUD�VHPSUHVSRUFR��FL�FRVWD�JLj�PROWR�SXOLUH�XQD�YROWD�DO�JLRUQR��LO�SUREOHPD�q�DQFKH�XQ�SUREOHPD�FLYLFR�SHUOD�PLVHULD��q�PDL�SRVVLELOH�FKH�L�FLWWDGLQL��L�SDVVDQWL�QRQ�SRVVRQR�XVDUH�L�YDUL�FRQWHQLWRUL�FKH�JLj�FLVRQR"�4XHVWR�q�LO�SUREOHPD��DYHVVLPR�SRWUHPPR�PLOLWDUL]]DUH�OD�FLWWj�FRVu�IDFFLDPR�GHOOH�PXOWH�DWDSSDWR��PD�QRQ�q�FRVu��F¶q�VHPSUH�XQ�HTXLOLEULR�WUD�OH�FRVH�FKH�SRVVLDPR�IDUH��LO�VHQVR�FLYLFR�H�ODVDJJH]]D��TXLQGL�VH�ELVRJQD�SRVL]LRQDUH�DOFXQL�SHU�WRUQDUH�DOO¶LQWHUSHOODQ]D��DOFXQL�SRVDFHQHUH�OLSRVL]LRQHUHPR��YHGUHPR�GL�GLVFXWHUH��PD�QRQ�D�QRVWUH�VSHVH��DEELDWH�SD]LHQ]D�
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