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4XHVWR� SHUz� FRPSRUWD� XQD� PRGLILFD� GHO� SHUFRUVR� YLDULR� LQ� � TXHOO¶DUHD�� FLRq� GHOO¶DUHDGHOO¶(UPLWDJH�� LQ� TXDQWR� TXHVWD� URWDWRULD� FRPH� q� XELFDWD� ULFKLHGH�� FRPH� LR� VWHVVR� KR� VFULWWR� VXTXHVWD�LQWHUSHOODQ]D��ULFKLHGHUHEEH�GL�FDPELDUH�LO�VHQVR�GL�PDUFLD�JLj�LQ�VHQVR�XQLFR�LQ�9LD�GHJOL$JRVWLQLDQL��SURSULR�SHUFKp�DYHQGR�DGHVVR�OD�URWDWRULD�DOO¶DOWH]]D�GHOOD�GHSHQGDQFH�GL�9LD�)UDWHOOL6LOYHVWUR�H�TXLQGL�VL�SXz�SURVHJXLUH�PHQWUH�SULPD�HUD�LQ�DFFHVVR��DGHVVR�VL�SXz�DQGDUH�QHOO¶DOWURVHQVR�� GLVFHQGHUH� GDOO¶DOWUD� SDUWH�� JLUDUH� YHUVR� � 0DGRQQD� GHOO¶2OPR� VDUHEEH� SL�� ORJLFR� H� SL�VLFXUR�� SHU� GXH� PRWLYL�� SULPR� SHU� OD� VLFXUH]]D� H� GL� LPPHWWHUVL� VXOOD� VWDWDOH�� VXOOD� 6U�� VHFRQGRSHUFKp�HYLWHUHEEH�DJOL�XWHQWL�GL�TXHOO¶DUHD�GL�SHUFRUUHUH�OD�SLVWD�FLFODELOH�GL�9LD�$QWLFD�GL�%XVFDFKH�q�FLFODELOH�PD�q�DQFKH�D�VHQVR�XQLFR��XWLOL]]DELOH�GDOOH�DXWRYHWWXUH��3HU�FXL�VH�VL�ODVFLD�FRP¶qDGHVVR�LO�VHQVR�GL�PDUFLD�OD�WHQGHQ]D�q�SUHQGHUH�9LD�GHJOL�$JRVWLQLDQL�FKH�YD�YHUVR�9LD�$QWLFD�GL%XVFD�H�DQGDUH�D�XVFLUH�VXOOD�SLVWD�FLFODELOH�FKH�q�XQ�SHULFROR�
(FFR� FKH� LR� YRUUHL� FDSLUH� VH� O¶$PPLQLVWUD]LRQH� KD� IDWWR� L� VRSUDOOXRJKL� VLFXUDPHQWH� H� TXDOLULVSRVWH�PL�Gj�LQ�PHULWR��1HOOD�FLUFRVWDQ]D�KR�FKLHVWR�DQFKH�H�O¶$VV��'DOPDVVR�FRQRVFH�OD�]RQDSHUFKp� JLj� OR� DYHYR� IDWWR� SUHVHQWH� LQ� DOWUH� RFFDVLRQL�� GL� ULIDUH� OH� VWULVFH� GL� SDUFKHJJLR� LQ� 9LD
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&DVWHOGHOILQR��VWULVFH�FKH�ILQR�D� WUH� DQQL� ID� HUDQR�VHPSUH�VWDWH�HVHJXLWH��SRL�F¶q� VWDWD��GXH�PHVLGRSR� O¶HVHFX]LRQH�GHOOH� VWULVFH�� O¶DVIDOWDWXUD�GHOOD� VWUDGD� H�GD�DOORUD�QRQ�VRQR�SL�� VWDWH� ULIDWWH�HTXHVWR�FRPSRUWD�FKH�PROWL�SDUFKHJJLDQR�DQFKH�QHL�SDVVL�FDUUDL�TXLQGL�VH�VL�GHOLPLWD�OD�]RQD�q�SL�IXQ]LRQDOH�VLD�SHU�LO�SHUFRUVR�GHOOH�PDFFKLQH�VLD�SHU�LO�SDUFKHJJLR�VWHVVR�
$WWHQGR�OD�ULVSRVWD�GHOO¶DVVHVVRUH��JUD]LH�

���������R2R���������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� %RQHOOL� *LDQOXFD�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��

���������R2R���������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 9RUUHL� ULFRUGDUH� DOO¶LQWHUSHOODQWH� H� DL� &RQVLJOLHUL� &RPXQDOL� FKH� TXHVWDVROX]LRQH�GL�YLDELOLWj�LQ�9LD�GHJOL�$JRVWLQLDQL�LQ�SDUWLFRODUH�D�VXR�WHPSR�HUD�VWDWD�FRQFRUGDWD�WUD�LOFRPDQGR�GL�3ROL]LD�0XQLFLSDOH�H� L� UHVLGHQWL��PL� UHQGR�FRQWR�FKH� OH�FRVH�QHO� WHPSR�RYYLDPHQWHFDPELDQR�� OH� HVLJHQ]H� DQFKH� H� FKH� IRUVH� QRQ� WXWWL� OD� SHQVDQR� DOOR� VWHVVR� PRGR�� WDQW¶q� FKH� LQTXHVWD�]RQD� LQ�SDUWLFRODUH�q� VWDWD�PRGLILFDWD� OD�YLDELOLWj�H� DQFRUD�QRQ�q� ILQLWD� OD�PRGLILFD�GHOODYLDELOLWj�LQ�TXHVWD�]RQD��1RL�DEELDPR�IDWWR��LO�FRPDQGR�KD�IDWWR�GHL�VRSUDOOXRJKL�H�SHU�DGHVVR�QRQULWHQLDPR� DQFRUD� RSSRUWXQR� GL� SURYYHGHUH� D� GHOOH� PRGLILFKH� DVSHWWDQGR� FKH� OD� YLDELOLWj� VLFRQVROLGL�TXDQGR�WXWWR�VDUj�WHUPLQDWR��VLFXUDPHQWH�SURSULR�SHUFKp�FL�VRQR�TXHVWH�QRYLWj�VDUj�SRVWDSDUWLFRODUH� FXUD� D� PRQLWRUDUH� OD� ]RQD� SHU� FDSLUH� OD� RSSRUWXQLWj� R� PHQR� GL� SURFHGHUH� D� GHOOHPRGLILFKH��TXHVWR�RYYLDPHQWH�SHU�LO�PRPHQWR�
3HU�TXDQWR�ULJXDUGD�LQYHFH�OD�VHJQDOHWLFD�RUL]]RQWDOH��ULFRUGR�D�WXWWL� L�&RQVLJOLHUL�&RPXQDOL�FKHILQDOPHQWH� q� GLYHQWDWR�� LO� QXRYR� DSSDOWR� GHOOD� VHJQDOHWLFD� RUL]]RQWDOH� q� LQ� SLHQD� IXQ]LRQH�SXUWURSSR�KD�GRYXWR�VXELUH�GHL�ULWDUGL�LQ�TXDQWR�LO�WHPSR���q�SLRYXWR�SHU�SDUHFFKL�JLRUQL�DQFKH�QHOPHVH� GL�PDJJLR� H� LO�PHVH� GL� DSULOH�� SHU� FXL� VWLDPR� LQ� TXHVWL� JLRUQL� ULSUHQGHQGR� OD� VHJQDOHWLFDRUL]]RQWDOH�&KLHGHUHL�VROWDQWR�GL�DYHUH�XQ�DWWLPR�GL�SD]LHQ]D�DL�UHVLGHQWL�GL�9LD�&DVWHOGHOILQR�LQ�TXHOOD�]RQDSHUFKp� ULWHQJR� FKH� GD� SDUWH� GL� WXWWL� L� FRQVLJOLHUL�� TXLQGL� DQFKH� GDO�&RQV��&UDYHUR� VLD� IRUVH� SL�RSSRUWXQR� FKH� SURYYHGLDPR� LPPHGLDWDPHQWH� GHFLVDPHQWH� DJOL� DWWUDYHUVDPHQWL� SHGRQDOL�� DJOLLPSLDQWL� VHPDIRULFL�� DJOL� VWRS� HWF�� H� SRL� VHFRQGR� XQ� FDOHQGDULR�� VHFRQGR� XQ� SURJUDPPDSURYYHGHUHPR� D� ULIDUH� WXWWD� OD� VHJQDOHWLFD� FRPH� SHU� LO� SDVVDWR�� VDSHQGR� FKH� FRQ� TXHVWR� QXRYRDSSDOWR�QRL�DEELDPR�GDWR�XQ�WHPSR��WHPSR�GL����JLRUQL�WXWWD�OD�VHJQDOHWLFD�GHYH�HVVHUH�WHUPLQDWD�4XLQGL� UDJLRQHYROPHQWH� QRQ� SHQVLDPR� GL� IDUOD� Qp� TXHVWR� DXWXQQR�� Qp� LO�PHVH� GL� DJRVWR�PD� GLILQLUOD�PROWR��PROWR��PROWR�SULPD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��3UHQGR�DWWR�GHOOD�ULVSRVWD�GHOO¶DVVHVVRUH�� LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGDOD� YLDELOLWj� LQWHUQD� GHOO¶(UPLWDJH�� FLRq� GHOOD� DWWHQ]LRQH� SRVWD� GDO� VXR� DVVHVVRUDWR� SHU� ULYHGHUHRYYLDPHQWH�LQ�WHPSL�UDJLRQHYROL�H� LR�FDSLVFR�FKH�HVVHQGR�DSSHQD�DSHUWD�TXHVWD�URWDWRULD�TXLQGLELVRJQHUj�YHULILFDUH�DQFKH�L�IOXVVL�GL�WUDIILFR�PD�VH�VH�QH�VDUj�JLj�UHVR�FRQWR�O¶DVVHVVRUH�R�FKL�SHUHVVR� FKH� FRPXQTXH� FRVu� FRP¶q� DGHVVR� KD� ELVRJQR� GL� XQD�PRGLILFD� SURSULR� SHU� OH� UDJLRQL� FKHGLFHYR�SULPD�
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&RPXQTXH� SUHQGR� DWWR� GHOO¶DWWHQ]LRQH� H� VRQR� VLFXUR� FKH� SUHVWR� FRQYHUUj� FRQ� PH� FKH� IRUVHFDPELDUH� LO� VHQVR� GL� PDUFLD� LQ� TXHOOD� VWUDGD� FKH� q� JLj� D� VHQVR� XQLFR�� DQ]L�� VDUj� XQD� JURVVDPLJOLRULD�D�YDQWDJJLR�GHOOD�VLFXUH]]D�3HU�TXDQWR�ULJXDUGD�OH�VWULVFH�FRQGLYLGR�OH�SULRULWj�HVSUHVVH�GDOO¶DVVHVVRUH��FLRq�SULPD� OH�VWULVFHSHGRQDOL� H� JOL� DWWUDYHUVDPHQWL�� TXLQGL� GDYDQWL� DOOH� VFXROH�� WXWWH� OH� VWULVFH� SHGRQDOL� H� SRLRYYLDPHQWH� L� SDUFKHJJL�� SXUFKp� TXHVWL� YHQJDQR� IDWWL� LQ� TXHVWD� ]RQD�� LR� KR� DOOHJDWR� D� TXHVWDLQWHUSHOODQ]D�OD�ULFKLHVWD�SHUFKp�VRQR�WUH�DQQL�FKH�OR�ULFKLHGR�YHUEDOPHQWH�H� WUH�DQQL�FKH�QRQ�VLIDQQR��(¶�VROR�SHU�TXHVWR�PRWLYR��VL�VRQR� LQVHULWL�H�TXLQGL�TXDQGR�VDUj� LO�PRPHQWR�� LQ� VHFRQGDEDWWXWD�GHOO¶HVHFX]LRQH�GHOOH�VWULVFH�SHU�SDUFKHJJLR�VSHUR�FKH�DQFKH�LQ�TXHOO¶DUHD�VL�ULIDFFLDQR�

��������RRR��������

35(6,'(17(���3DVVLDPR�DOO
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�/LYLR�*DOIUq�)25=$�,7$/,$��LQ�PHULWR�D���,O�SDUWLWR�GHO�PDWWRQH�URVVR��
�/
$PPLQLVWUD]LRQH�&RPXQDOH�XOWLPDPHQWH�KD�PDQLIHVWDWR�OD�YRORQWj�GL�LQWURGXUUH�QXRYL�HQRUPLYROXPL�HGLILFDELOL�QHO�&HQWUR�FLWWDGLQR��FRQWUDGGLFHQGR�OH�LQGLFD]LRQL�GHO�QXRYR�SLDQR�UHJRODWRUHSUHOLPLQDUH�H�FRO�ULVFKLR�GL�FRPSURPHWWHUH�OD�YLYLELOLWj�GL�&XQHR�
*OL�HVHPSL�QRQ�PDQFDQR�H�VRQR�FODPRURVL��VLD�FRPH�ORFDOL]]D]LRQH��FKH�LQ�GLPHQVLRQH�
D�� 7UDVIRUPD]LRQH� GL� SLD]]D� 0DUWLUL� GHOOD� /LEHUWj� LQ� SDOD]]L� H� QHJR]L� �� FKH� SHU� SXGRUH� QRQYHQJRQR�FKLDPDWL�FRQ�LO�ORUR�YHUR�QRPH��FLRq�FHQWUR�FRPPHUFLDOH���
E�� 7UDVIRUPD]LRQH� GL� XQ� YROXPH� HGLILFDWRULR� SHU� 6HUYL]L� GHO� WXWWR� YLUWXDOH� HG� DVVROXWDPHQWHLPSUREDELOH�LQ�GHFLQH�GL�PLJOLDLD�GL�UHDOL�PHWUL�FXEL�GL�(GLOL]LD�UHVLGHQ]LDOH�H�FRPPHUFLDOH�SUHVVRSLD]]D�%UXQRQH�/DQWHUL���H[�)����
F�� 7UDVIRUPD]LRQH� GHL� JLDUGLQL� SXEEOLFL� FRPXQDOL� SUHVVR� O
,136� LQ� PLJOLDLD� GL� PHWUL� FXEL� GLHGLOL]LD�UHVLGHQ]LDOH�H�FRPPHUFLDOH�
G��5HDOL]]D]LRQH�GL�QXRYH�SDOD]]LQH�VXO�ODWR�GL�9LDOH�$QJHOL�FKH�VL�DIIDFFLD�VXOOH�ULSH�GHO�*HVVR�LQ�XQD�]RQD�FKH�WXWWR�PHULWD��WUDQQH�FKH�GL�HVVHUH�GHWXUSDWD�GD�XQD�QXRYD�RQGDWD�HGLILFDWRULD�
H��3DU]LDOH�WUDVIRUPD]LRQH�GL�YHFFKL�FLQHPD�LQ�YROXPL�UHVLGHQ]LDOL�H�FRPPHUFLDOL�
I���7UDVIRUPD]LRQH�GHO�&DPSR�GL�&DOFLR�)�OOL�3DVFKLHUR�LQ�PHJDYROXPL�GL�HGLOL]LD�UHVLGHQ]LDOH��HIRUVH�FRPPHUFLDOH���
J�� &RVWUX]LRQH� GL� GHFLQH� GL� PLJOLDLD� GL� PHWUL� FXEL� GL� HGLOL]LD� UHVLGHQ]LDOH� H� FRPPHUFLDOH� VXLWHUUHQL� FKH� VL� DIIDFFLDQR� VX� /XQJR� 6WXUD� ��� PDJJLR�� FRQ� OD� FRQWHVWXDOH� WUDVIRUPD]LRQH� GHOODVWD]LRQH�IHUURYLDULD�LQ�ORFDOL�FRPPHUFLDOL�
( QRQ VDSSLDPR� DQFRUD� FRVD� FL� DWWHQGD� SHU� O
([� *HQLR�0LOLWDUH� GL� F�� VR� *LRYDQQL� ;;,,,�� SHUSLD]]D� )RUR� %RDULR�� SHU� O
HGLILFLR� GHOO
$FTXHGRWWR� LQ� SLD]]D� 7RULQR�� SHU� OD� ]RQD� DWWXDOPHQWHXWLOL]]DWD� GDOO
$7,� LQ� YLD� &LUFRQYDOOD]LRQH� QRUG�� SHU� &DVD� %HWDQLD�� SHU� JOL� XIILFL� FRPXQDOL� GL3DOD]]R�/RYHUD��SHU�JOL�H[�%DJQL�3XEEOLFL�GL�YLD�9LWWRULR�$PHGHR�HG�LQ�JHQHUDOH�SHU�WXWWH�OH�]RQHFKH� LO�35*�GHILQLVFH�$PELWL�GL�9DORUL]]D]LRQH�GHOOD�&LWWj�&RQVROLGDWD��0D��GDWH� OH�SUHPHVVH�HGDWL�L�YDUL�VLJQLILFDWL�GHOOD�SDUROD�YDORUL]]D]LRQH��q�PHJOLR�QRQ�VWDUH�WUDQTXLOOL�
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4XHVWH� VFHOWH� QRQ� FRQWUDGGLFRQR� OH� WDQWR� GHFDQWDWH� VFHOWH� VXO� WUDIILFR� LQ� FHQWUR� H� VXOOD� FLWWjJLDUGLQR"�&KH�FRVD�VWD�VXFFHGHQGR�D�&XQHR"�/
$PPLQLVWUD]LRQH�SXz�GDUFL�TXDOFKH�VSLHJD]LRQHVX� TXHVWD� VXD� IUHQHVLD� SDOD]]LQDUD"�/H� YDULH� FRPSRQHQWL� GHOOD�PDJJLRUDQ]D� VL� VRQR� ULXQLWH� QHO3DUWLWR�GHO�0DWWRQH�5RVVR"�&KL�JRYHUQD�TXHVWD�FLWWj"
'LVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��4XHVWD�LQWHUSHOODQ]D�IUDQFDPHQWH�PL�DVSHWWDYR�FKH�PL�ULVSRQGHVVH�LO�VLQGDFRDQ]LFKp�XQ�DVVHVVRUH�WHFQLFR�SHUFKp�LQ�IRQGR�DOOD�PLD�LQWHUSHOODQ]D�OD�GRPDQGD�HUD�FKL�JRYHUQDTXHVWD� FLWWj� H� TXLQGL� HUD� XQD� GRPDQGD� GL� WLSR� VTXLVLWDPHQWH� SROLWLFR� DOOD� TXDOH� SHQVDYR� PLDYUHEEH�ULVSRVWR�LO�VLQGDFR�LQYHFH�PL�WURYR�D�FRQIURQWDUPL�FRQ�O¶DVVHVVRUH�DOO¶XUEDQLVWLFD�
,Q� VRVWDQ]D� OD� GRPDQGD� q�� JRYHUQD� OD� FXOWXUD� DPELHQWDOLVWD� R� JRYHUQD� OD� FXOWXUD� GHO� PDWWRQHTXHVWD�FLWWj"�6H�LR�JXDUGR�TXHOOR�FKH�VWD�DFFDGHQGR�OD�VHQVD]LRQH�q�FKH�OD�FXOWXUD�DPELHQWDOLVWDVLD�VRFFRPEHQGR��,R�KR�IDWWR�XQ�HOHQFR�LQ�TXHVWD�LQWHUSHOODQ]D��QRQ�YDGR�D�OHJJHUOL��GL�LQWHUYHQWLGHO�3LDQR�UHJRODWRUH�JHQHUDOH�VX�GHOOH�DUHH�FKH�VRVWDQ]LDOPHQWH�VHFRQGR�PH�QRQ�GRYUHEEHUR�PDLHVVHUH� WUDVIRUPDWH�R�HGLILFDWH�SHUFKp�VRQR�SLD]]H��VRQR� OXRJKL�QHL�TXDOL�GD�VHPSUH� O¶DVSHWWDWLYDGHOOD�JHQWH�q�GL�YHGHUOL�FRPH�OXRJKL�SXEEOLFL��D�SDUWH�XQ�LQWHUYHQWR��LQ�SDUWLFRODUH�TXHOOR�GL�3LD]]D%UXQRQH�/DQWHUL�GRYH�DEELDPR�JLj�DYXWR�GHOOH�GLVFXVVLRQL�DQFKH�LQ�SDVVDWR�FRQ�O¶DVVHVVRUH��GRYHLR� VRVWHQJR� FKH� TXHOOR� q� XQ� YROXPH�YLUWXDOH�� LPSUREDELOH�� VHFRQGR� LO� YHFFKLR� 3LDQR� UHJRODWRUHJHQHUDOH�)���QHO�VHQVR�FKH�q�DVVROXWDPHQWH�LPSUREDELOH�FKH�TXDOFXQR�FRVWUXLVFD�XQ�IDEEULFDWR�GLTXHOOH�GLPHQVLRQL�WXWWR�SHU�VHUYL]L�R�SUHYDOHQWHPHQWH�SHU�VHUYL]L�TXDQGR�D�&XQHR�RUPDL�L�VHUYL]LVRQR� WXWWL� VXIILFLHQWHPHQWH� GLVORFDWL� H� q� GLIILFLOH� FKH� TXDOFXQR� SRVVD� SHQVDUH� GL� IDUH� XQLQYHVWLPHQWR�LQ�TXHO�VHWWRUH��PHQWUH�LQYHFH�XQ�LQYHVWLPHQWR�QHO�FDPSR�LPPRELOLDUH�H�UHVLGHQ]LDOHVHFRQGR�PH�KD�VLFXUDPHQWH�SL��SUREDELOLWj�GL�VXFFHVVR�HFRQRPLFR�
(¶� SHU� TXHOOR� FKH� KR� VFULWWR�� WUDVIRUPD]LRQH� GL� YROXPH� HGLILFDWRULR�� GL� XQ� YROXPH� YLUWXDOHDVVROXWDPHQWH� LPSUREDELOH� LQ� HGLOL]LD� UHVLGHQ]LDOH� FRPPHUFLDOH�� SHUFKp� LQ� HIIHWWL� ROWUH� DOUHVLGHQ]LDOH�Ou�q�SUHYLVWR�DQFKH�GHO�FRPPHUFLDOH�&RPH� q� FRPSDWLELOH� WXWWD� TXHVWD� QXRYD� HGLILFD]LRQH� QHO� FHQWUR� FLWWDGLQR"� 3HUFKp� GL� FHQWURFLWWDGLQR� VL� SDUOD�� FRQ� TXHOOD� FKH� q� OD� VEDQGLHUDWD� YRFD]LRQH� DOOD� GLPLQX]LRQH� GHO� WUDIILFR� FRQTXHOOR� FKH� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� GHILQLVFH� FLWWj� JLDUGLQR�� FLRq� XQD� FLWWj� GRYH� GRYUHEEHSUHYDOHUH� LO� YHUGH�� q� YHUR� FKH� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� SUHYHGH� GHO� YHUGH�PD� OR� SUHYHGH� LQTXHOOH�QXRYH�]RQH��WLSR�LQ�6DQ�5RFFR��&XQHR�KD�ELVRJQR�GL�YHUGH�H�GL�SLD]]H�DQFKH�DO�VXR�LQWHUQR�FUHDUH� GHL� QXRYL� YROXPL� UHVLGHQ]LDOL� H� DQFKH� GHL� QXRYL� QHJR]L� VLJQLILFD� LQVHULUH� QHO� FHQWURFLWWDGLQR�QXRYL�DELWDQWL��IDU�YHQLUH�YHUVR�LO�FHQWUR�H�GDO�FHQWUR�YHUVR�O¶HVWHUQR�QXRYH�DXWRPRELOL�4XLQGL� TXHVWR� VL� VFRQWUD�� FR]]D� WRWDOPHQWH� FRQ� TXHOOD� FKH� q� OD� FLWWj� JLDUGLQR� LQWHVD� FRPH� ODLQWHQGH�O¶DVVHVVRUH�DOO¶XUEDQLVWLFD�
&KL�DYHYD�OHWWR�LO�3LDQR�5HJRODWRUH�JHQHUDOH�DL�WHPSL�LQ�FXL�IX�SUHVHQWDWR�LO�SUHOLPLQDUH�DSSURYDWRDYHYD�YLVWR�WXWWL�TXHVWL�DPELWL�GL�YDORUL]]D]LRQH�FKH�VRQR�DUHH�EHQ�GHILQLWH�VXO�3LDQR�UHJRODWRUHJHQHUDOH�LQ�WDQWH�]RQH�GHOOD�FLWWj�H�IUDQFDPHQWH�LR�QHO�PRPHQWR�LQ�FXL�DYHYR�OHWWR�TXHOOD�VFULWWD³DPELWL� GL� YDORUL]]D]LRQH´� O¶DYHYR� LQWHUSUHWDWD� ]RQD� LQ� FXL� YHUUDQQR� IDWWH� GHOOH� DUHH� YHUGL�� LRLQJHQXDPHQWH� IDUDQQR� GHOOH� DUHH� YHUGL� RSSXUH� IDUDQQR� GHL� VHUYL]L� PDJDUL� QHO� VRWWRVXROR� PDVLFXUDPHQWH� QRQ� YHUUDQQR� LQYDVL� FRQ� GHL� YROXPL�� SRVWL� IXRUL� GDO� WHUUHQR� H� VRSUDWWXWWR� QRQLPPDJLQDYR� FKH� SRWHVVHUR� LQ� FHUWL� FDVL� GLYHQWDUH� ]RQH� UHVLGHQ]LDOL� R� DGGLULWWXUD� FRPPHUFLDOL� HLQYHFH�VWD�VXFFHGHQGR�TXHVWR��FLRq�VWD�VXFFHGHQGR�O¶RSSRVWR�GL�TXDQWR�HUD�VWDWR�GHWWR�ILQR�D�RJJL�&L�VRQR�ORFDOLWj�SHULIHULFKH��WLSR�%RPERQLQD��"7HWWR�&DQDOH"�FKH�KDQQR��VHPSUH�FKLHVWR�GL�DYHUHTXDOFKH�YROXPH�LQ�SL��HGLILFDELOH�SHU�QRQ�PRULUH��SHU�DYHUH�DQFRUD�GHL�QHJR]L�H�GHOOH�VFXROH�FKH
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IXQ]LRQDQR�H�LQ�TXHOOH�]RQH�q�VWDWD�QHJDWD�RJQL�WLSR�GL�HGLILFD]LRQH�R�EHQ�SRFD�QH�q�VWDWD�SURSRVWD�YLHQH�ULSURSRVWD�QHO�FHQWUR�FLWWDGLQR�GRYH�VL�VRIIRFD�JLj�
,R�PL�DXJXUR�FKH�O¶DVVHVVRUH�FL�ULVSDUPL�LO�SLVWRORWWR�VXO�FRQGRQR�HGLOL]LR�SHUFKp�VLFXUDPHQWH�GLUjGD�FKH�SXOSLWR�YLHQH�OD�SUHGLFD��,R�ULWHQJR�FKH�XQ�FRQGRQR�HGLOL]LR��FRPH�FL�KD�IDWWR�QRWDUH�LQ�DOWUHRFFDVLRQL��QRQ�LQWURGXUUj�QHOOD�FLWWj�GL�&XQHR��QR��QRQ�LQWURGXUUj�LQ� WXWWD� OD�3URYLQFLD�GL�&XQHRQHPPHQR�OD�TXDUWD�SDUWH�GHO�YROXPH�HGLILFDELOH�FKH�YLHQH�SURSRVWR�FRQ�TXHVWR�3LDQR�UHJRODWRUHJHQHUDOH�PD� QHDQFKH� OD� GHFLPD� SDUWH� QHO� FHQWUR� FLWWDGLQR� GL� &XQHR� H� QHDQFKH� QRQ� VL� SRVVRQRIDUH«�LQ�DOWUH�RFFDVLRQL�KD�SURSRVWR�XQ�FRQIURQWR�WUD�TXHVWR�QXRYR�3LDQR�UHJRODWRUH�JHQHUDOH�HTXHOOR� YHFFKLR�� TXHOOR� YHFFKLR� KD� ��� DQQL�� LR� FUHGR� FKH� QRQ� YDOJD� OD� SHQD� GL� VRVWHQHUH� GHLFRQIURQWL�FRQ�TXHO�3LDQR�UHJRODWRUH�JHQHUDOH�&RPXQTXH� LO� VLQGDFR� �� FKLXGR� FRQ� TXHVWR� �� VHFRQGR� PH� XQD� ULVSRVWD� O¶KD� JLj� GDWD�� QRQULVSRQGHQGR� OXL� H� GDQGR� OD� ULVSRVWD� DOO¶$VV��0DQWHOOL�� DOO¶DVVHVVRUH� DOO¶XUEDQLVWLFD� XQD� ULVSRVWDO¶KD� GDWD� SHUFKp� KD� FRQIHUPDWR� LQ� TXHVWR� VHQVR� FKH� VWD� SUHYDOHQGR� ULVSHWWR� DOOD� FXOWXUDGHOO¶DPELHQWH� FKH� TXL� q� UDSSUHVHQWDWD� SHU� HVHPSLR� GDOO¶$VV�� $OODULR� H� GD� PROWL� FRQVLJOLHUL� VWDSUHYDOHQGR� OD� FXOWXUD� GHO� PDWWRQH�� OD� FXOWXUD� GHO� PDWWRQH� FKH� TXL� q� EHQ� UDSSUHVHQWDWDGDOO¶DVVHVVRUH�DOO¶XUEDQLVWLFD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)LQR�
&216�� ),12� �)25=$� ,7$/,$��� ,R� QRQ� SRVVR� IDUH� DOWUR� FKH� FRQGLYLGHUH� O¶LQWHUSHOODQ]D� GHOFROOHJD�*DOIUq�IDWWD�YHUDPHQWH�LQ�PRGR�SXQWXDOH��GLUHL�SL��GD�XUEDQLVWD�FKH�GD�LQJHJQHUH��TXLQGLPL�FRPSOLPHQWR�SHU�TXHVWR�0D�LR�YRJOLR�ULFKLDPDUH�DOFXQL�SXQWL�H�SHU�FRPLQFLDUH�LO�SULPR�VXO�TXDOH�KR�JLj�DYXWR�RFFDVLRQHGL� IDUH� XQ¶LQWHUSHOODQ]D�� ULJXDUGD� OD� WUDVIRUPD]LRQH� GL� 3LD]]D�0DUWLUL� GHOOD� /LEHUWj� LQ� SDOD]]L� HQHJR]L� FKH�SHU� SXGRUH� QRQ� YHQJRQR� FKLDPDWL� FRQ� LO� ORUR� YHUR� QRPH�� FLRq� FHQWUR� FRPPHUFLDOH�FRPH�q�GHFULWWR�QHOO¶LQWHUSHOODQ]D�GHOO¶DPLFR�*DOIUq��4XHVWR�SUREOHPD�GHOOD�SLD]]D�q�YHUDPHQWH�DOGL� Oj� GL� WXWWR�� DO� GL� Oj� GHOOH� EDWWXWH�� GHOOD� FHPHQWLILFD]LRQH� GL� TXDOVLDVL� FRVD� q� VLFXUDPHQWH� XQTXDOFRVD� FKH� PL� DXJXUR�� FKH� TXHVWD� $PPLQLVWUD]LRQH� QRQ� SRVVD� SRUWDUH� D� WHUPLQH� YHUDPHQWHQHOO¶LQWHUHVVH�GHOOD�FLWWj��1RQ�GLPHQWLFKLDPR�FKH�q�LO�IXOFUR�GL�TXHOOD�FLWWj�FKH�FKLDPLDPR�³&XQHRQXRYD´�� GHOOD� FLWWj� FKH� q� FUHVFLXWD� QHJOL� DQQL� GHO� ����� ����� q� OD� VHGH� GL� TXHOOR� FKH� q� VWDWRIDPRVR«�GHO�SDOORQH�HODVWLFR��GHOOR�VIHULVWHULR��TXLQGL�JLj� LQ�SDVVDWR��GDOO¶���FKH�KR�SLDFHUH�GLVHGHUH�GL�TXHVWL�EDQFKL�VL�SDUODYD�JLj�DOORUD�VH�WRJOLHUH�OR�VIHULVWHULR�R�VH�ODVFLDUH�OR�VIHULVWHULR��LOGLVFRUVR� HUD� SHU� YHUDPHQWH� ULTXDOLILFDUH� TXHVWD� SLD]]D�� &RPXQTXH� SHU� QRL� GL� &XQHR� q� VHPSUHVWDWD� 3LD]]D� 5HJLQD� (OHQD�� SRL� 3LD]]D� 0DUWLUL�� PL� ULFRUGR� FKH� OD� SHUFRUUHYR� D� SLHGL� GL� FRUVDTXDQGR�DELWDYR�DOOD�VWD]LRQH�SHU�DUULYDUH�D�VFXROD��VHPSUH�GL�FRUVD��DO�%RQHOOL��TXLQGL�q�XQD�SLD]]DFKH�WXWWL�DEELDPR�YLVVXWR�ILQ�GDOO¶HWj�GL����±����DQQL�
2UD� LR� FKLHGR� DL� FXQHHVL�� PD� DO� GL� Oj� GHOOD� VSHFXOD]LRQH� FKH� SXz� IDUH� LO� FRPXQH�� SHUFKp� PLVSLHJDQR� FKH� TXHVWD� q� VLFXUDPHQWH�� q� VHPSOLFHPHQWH� XQD�� LR� QRQ� YRJOLR� XVDUH� LO� WHUPLQHVSHFXOD]LRQH��QRUPDOPHQWH�LO�WHUPLQH�VSHFXOD]LRQH�YLHQH�XVDWR�SHU�FKL�RSHUD�QHO�FDPSR�HGLOL]LR�FRPH� LR�� FRPH� WXWWL� L� FROOHJKL�� GDO� GLVHJQR� D� FKL� FRVWUXLVFH�� � q� XQD� EUXWWD� SDUROD� VSHFXOD]LRQH�SHUFKp� VSHFXODUH� VHPEUD� FKH� YRJOLD� VH� DQGLDPR� D� YHGHUH�� TXL� DEELDPR� GHJOL� XPDQLVWL�� q� XQDSDUROD�FKH�ID�FRVu��VSHFXODUH�FRVD�YXRO�GLUH"�$UULFFKLUVL�GL�TXDOFRVD�GHJOL�DOWUL��QRQ�OR�VR��SHUz�PLSDUH�FKH�LO�FRPXQH�LQ�RJQL�FDVR�TXHVWR�WHUPLQH�QRQ�OR�SRVVD�XVDUH��FKH�LO�FRPXQH�GHEED�HVVHUH�DHVHPSLR� GHL� FLWWDGLQL� H� GHEED� VDOYDJXDUGDUH� TXHL� EHQL� FKH� VRQR� O¶HPEOHPD� GHOOD� QRVWUD� FLWWj�&RPH� VL� ID� D� SDUODUH� GL� ]RQD� D� WUDIILFR� OLPLWDWR�� FRPH� VL� ID� D� SDUODUH� JLXVWDPHQWH� GL� QRDOO¶LQTXLQDPHQWR�VH�SRL�YRJOLDPR�DQGDUH�D�FRQFHQWUDUH�LQ�TXHOOD�SLD]]D�XQ�JURVVR�LQTXLQDPHQWR�4XHVWD� q� XQD� FRQWUDGGL]LRQH� HYLGHQWH� H� OH� FRQWUDGGL]LRQL� VRQR� WDOPHQWH� HYLGHQWL� FKH� QRQ� VLSRVVRQR� QHJDUH�� O¶DVVHVVRUH� PL� SRWUj� ULVSRQGHUH� LQ� WXWWL� L� PRGL�� DYUj� OXL� OD� SDUROD� VXO� ILQDOH�VSLHJDQGRPL� WXWWL� L� FRQFHWWL� GHOO¶XUEDQLVWLFD�� GHOOD�SLD]]D� DSHUWD�� FKH� q� XQ� FRQFHWWR� XUEDQLVWLFR�



�

DQWLFLSR� O¶DVVHVVRUH�� FKH� VLJQLILFD� DSULUH� VXOOD� SLD]]D� TXHVWR� HGLILFLR�� LQ� SDVVDWR� VL� q� IDWWR� LOGLVFRUVR�GHOOD�SLD]]D�DSHUWD�� O¶HGLILFLR�FKH�Gj�VXOOD�FLWWj�� O¶HGLILFLR�FKH�YD�D�YLYHUH�VXOOD�SLD]]D�PD�TXHVWR�GLVFRUVR�VWRULFR�±�XUEDQLVWLFR�YLHQH�GDWR�D�FKL�SURJHWWD�LO�SLDQR�H�VWDELOLVFH�GHOOH�DUHHYHUGL�FRQ�VXO�IURQWH�GL�TXHVWH�DUHH�YHUGL�GL�SLD]]D�LO�IDPRVR�HGLILFLR�FKH�SURVSHWWD�VXOOD�SLD]]D�O¶HGLILFLR��OD�SLD]]D�DSHUWD�
0D�TXDQGR�QRL�DEELDPR�XQD�]RQD�JLj�FRPSURPHVVD��TXLQGL�QRQ�VWLDPR�SLDQLILFDQGR��PD�VWLDPRHQWUDQGR� LQ� XQ� WHUULWRULR� JLj� GHO� WXWWR� FRPSURPHVVR�� LO� IDWWR� GL� FUHDUH� DOO¶LQWHUQR� GL� TXHVWR� XQHGLILFLR�SHU�IDU�GLYHQWDUH�XQD�SLD]]D�DSHUWD�YXRO�GLUH�GLPLQXLUH�XQR�VSD]LR�DSHUWR��4XLQGL� LR�PLGRPDQGR�FKL�KD� LO�FRUDJJLR�GL�GLUH�FKH�D�&XQHR�VL�SXz�DQFRUD�GLPLQXLUH�XQR�VSD]LR�DSHUWR�SHUVSHFXODUH�QHOO¶LQWHUHVVH�GHO�FRPXQH��LO�FRPXQH�FKH�KD�XQ�ELODQFLR�DWWLYR��LO�FRPXQH�FKH�KD�IDWWRGHOOH�YHQGLWH��XQ�FRPXQH�FKH�QRQ�VR�GRYH�PHWWHUj�L�VROGL�GL�$QGRUUD�R�DOWUR��VL�SUHRFFXSD�GL�IDUHOD�VSHFXOD]LRQH�6LJQRUL��LR�QRQ�OR�VR��SUREDELOPHQWH�QRQ�q�SL��XQD�TXHVWLRQH�GL�FRORUL�PD�PL�GRPDQGR�FKL�DYUj�ODFRVFLHQ]D��VH�TXHVWR�SLDQR�DQGUj�D� WHUPLQH��GL�YRWDUH� LO�JLRUQR�FKH�YHUDPHQWH�VL� �FRQFUHWL]]HUj�GLUH� SXQWXDOPHQWH�� IDFFLDPR� XQD� MRLQW� YHQWXUH�� IDFFLDPR� XQ� DFFRUGR� FRQ� L� SULYDWL� SHU� IDUH� XQLQWHUYHQWR� GHO� JHQHUH�� ,R� QRQ� OR� VR�� SHQVR� FKH� EXRQL� FXQHHVL� IDUH� XQD� FRVD� GHO� JHQHUH�� VH� FLUDJLRQLDPR�FRQWUR�DQGUj�FRQWUR�L�QRVWUL�SULQFLSL�0DQFDQR� ��� VHFRQGL� DOOD� ILQH� GL� TXHVWD� LQWHUSHOODQ]D�� TXLQGL� QRQ� YRJOLR� GLOXQJDUPL� PL� VRQRGHGLFDWR�VROR�D�XQ�SXQWR��D�XQ�SXQWR�PD�VLQWRPDWLFR��FRQWUDGGLWWRULR��ULEDGLVFR�FKH�L�FRQFHWWL�GHOYHUGH�H�GHOO¶HFRORJLD�GL� FXL�KD�SDUODWR�TXHVWD�$PPLQLVWUD]LRQH� FUHDQGR�GHOOH� ]RQH�=7/� FKH� LRFRQWHVWR��QRQ�SHU�LO�IDWWR�GHOOD�FUHD]LRQH�PD�GHOOD�ORUR�IXQ]LRQDOLWj�PD�VLFXUDPHQWH�XQ¶RSHUD]LRQHGHO�JHQHUH�YHUDPHQWH�q� FRQWUDVWDQWH�H�FRQWUDGGLWWRULD��/DVFLDWH�SHUGHUH�TXHVWD�YDULDQWH�� ODVFLDWHFKH� TXHVWD� SLD]]D� ULPDQJD� XQD� SLD]]D�� IDFFLDPR� GHL� JLDUGLQL� H� QRQ� URYLQLDPROD� SHU� IDYRUH�*UD]LH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��,R�FKH�LQJHJQHUH�QRQ�VRQR�H�QHDQFKH�DUFKLWHWWR�SUREDELOPHQWH�GLUz�GHOOH�FRVHSULYH�GL�VLJQLILFDWR�GDO�SXQWR�GL�YLVWD�WHFQLFR�PD�FUHGR�GL�H�KR�SUHVR�OD�SDUROD�DSSRVWD�SHU�IDUOR��GLDYHUH�TXDOFRVD�GD�GLUH�GDO�SXQWR�GL�YLVWD�SROLWLFR��,QWDQWR�SUHQGR�DWWR�GHO�IDWWR�FKH�LO�SDUWLWR�GHOPDWWRQH� q� VHPSUH� YLYR�� LHUL� HUD� JLDOOR�� ELDQFR�� RJJL� HUD� WXWWR� URVVR�� GRPDQL� VDUj� URVD��PDJDULGRSRGRPDQL�VDUj�DQFKH�EOX��'LFR�TXHVWR�RYYLDPHQWH�SHUFKp�FRQVLGHUR�LQ�WHUPLQL�SRVLWLYL�TXHOOHFKH�VRQR�OH�DUJRPHQWD]LRQL�FKH�KD�SRUWDWR�O¶LQJ��*DOIUq��OH�IDFFLR�DQFKH�PLH�SHU�TXHOOR�FKH�PL�qGDWR�GL�FRPSUHQGHUH��SHUz�QHOOR�VWHVVR�WHPSR�YRJOLR�DQFKH�GLUH�FRQ�DVVROXWD�FKLDUH]]D�H�DVVROXWDWUDVSDUHQ]D� FKH� VH� q� YHUR� TXHOOR� FKH� GLFH� *DOIUq�� HG� q� YHUR�� GREELDPR� GLUFL� FRQ� DOWUHWWDQWDIUDQFKH]]D� FKH� QRL� IRUVH� DEELDPR� IDWWR� SRFR� SHU� LPSHGLUH� FKH� TXHVWR� DYYHQLVVH�� (� OR� GLFR� DFRORUR�L�TXDOL�VRQR�L�WHFQLFL��D�FRORUR�L�TXDOL�KDQQR�JOL�VWUXPHQWL�SHU�SRWHU�IDUH�OH�EDWWDJOLH�FKH�VLGHYRQR�IDUH�H�SHU�DQGDUH�D�FRQWUDVWDUH�TXHVWR�WLSR�GL�VLWXD]LRQH�
0L� YD� EHQH� H� ULQJUD]LR� L� FROOHJKL� GL�PLQRUDQ]D� FKH� SRUWDQR� DYDQWL� OH� EDWWDJOLH� H� IDQQR� TXHVWHLQWHUSHOODQ]H�SHUz�FKLHGR�±�H�TXHVWR�q�LO�VHQVR�GHOO¶LQWHUYHQWR��SDUWH�GHO�VHQVR�GHOO¶LQWHUYHQWR�±�GLIDUH�FRQ�DVVROXWD�FRHUHQ]D�TXHVWH�EDWWDJOLH�DQFKH�ODGGRYH�GHYRQR�HVVHUH� IDWWH��SHUFKp�VH�q�YHURFKH�LR�SRVVR�QRQ�VDSHUH�FRVD�ELVRJQD�IDUH�R�FRVD�VL�SXz�IDUH�SHU�LPSHGLUH�FKH�TXDOFRVD�LQ�FXL�QRQFUHGLDPR�QRQ��DYYHQJD�q�DQFKH�YHUR�FKH�YRL�FKH�VLHWH�WHFQLFL�GRYHWH�VDSHUH�TXHOOD�FKH�ELVRJQHUjIDUH� SHU� LPSHGLUH� FKH� TXHVWR� DYYHQJD�� (� YRJOLR� HVVHUH� DVVROXWDPHQWH� FKLDUR� VX� TXHVWR� SXQWR�YRJOLR�HVVHUH�FKLDUR�SHUFKp�QRQ�q�DPPLVVLELOH�FKH�DO�GL�Oj�GL�VWUDSSDUFL�OH�YHVWL�SRL��VL�FRQWLQXL�DDFFHWWDUH�� SHUFKp� TXHVWR� VWD� DFFDGHQGR�� TXHVWH� FRQWLQXH� PXWD]LRQL�� TXHVWL� FRQWLQXL� SURJHWWL� HFHUWDPHQWH�GLUHL�DQFKH�TXHVWH�FRQWLQXH�UHDOL]]D]LRQL��SHUFKp�DO�GL� Oj�GHO�JLRFR�GHOOH�SDUWL�TXHOORFKH�VWD�VXFFHGHQGR�q�FKH�QRL�SDUOLDPR��SDUOLDPR�PD�OH�FRVH�LQWDQWR�DFFDGRQR�



��

9RJOLR�GLUH�DGHVVR�FRQ�DVVROXWD�FKLDUH]]D�DQFKH�DOO¶$VV��0DQWHOOL��QRQ�PL�VWXSLVFH�FKH�VLD�OXL�DULVSRQGHUH� SHUFKp� FUHGR� FKH� O¶$VV�� 0DQWHOOL� ROWUH� D� HVVHUH� 9LFHVLQGDFR� q� FROXL� LO� TXDOH� VWDPDUFDWDPHQWH�VHJQDQGR�OD�SROLWLFD�DPPLQLVWUDWLYD�GL�TXHVWR�FRPXQH�H�q�EHQH�FKH�OR�VL�GLFD�H�qEHQH�FKH�OR�VL�GLFD�VHPSUH�SL��H�q�EHQH�FKH�VH�QH�SUHQGD�DQFKH�DWWR�VHQ]D�VWXSLUFL�VH�SRL�ULVSRQGHOXL�R�ULVSRQGH��TXDOFXQ�DOWUR�SHUFKp�TXHVWD�SRL�q�OD�UHDOWj�GHOOH�FRVH�4XHVWD�$PPLQLVWUD]LRQH�VL�q�FRQWUDGGLVWLQWD�FHUWDPHQWH�SHU�QRQ�DYHUH�LO�VHQVR�GHO�YHUGH�SHUFKpPDL�FRPH�q�GHOOD�QDWXUD��SHU�GLUOD� LQ�WHUPLQL�SL��DPSL�DO�GL� Oj�GL�TXHOOR�FKH�DYHWH�GHWWR��SHUFKpPDL�FRPH�LQ�TXHVWL�XOWLPL����DQQL�VRQR�VWDWL�DEEDWWXWL�DOEHUL��VRQR�VWDWL�URYLQDWL�JLDUGLQL��VRQR�VWDWLPDVVDFUDWL�SXQWL�YHUGL�HWF��TXLQGL�DOPHQR�DEELDWH�OD�GHFHQ]D�GL�QRQ�YHQLUH�D�GLUH�FKH�YRL�VLHWH�SHUO¶HFRORJLD��SHU�OD�QDWXUD�HWF��SHUFKp�FUHGR�FKH�QRQ�DEELDWH�L�QXPHUL�SHU�SRWHUOR�IDUH�H�TXDQGR�GLFRGHL�QXPHUL�SDUODQR�L�IDWWL��SDUODQR�JOL�DOEHUL�FKH�DYHWH�DEEDWWXWR��SDUODQR�JOL��DOEHUL�H�L�JLDUGLQL�FKHSUREDELOPHQWH�H�DYHWH�H�FRQWLQXHUHWH�D�GLVWUXJJHUH�LO�QRPH�GL�QRQ�VR�EHQH�FKH�FRVD�
'LFR�DQFKH��TXLQGL�FKH�QRQ�VRQR��VWXSLWR�GHO�IDWWR�FKH�ULVSRQGD�O¶$VV��0DQWHOOL��GLFR�DQFKH�FKH�VHILQR�D�RJJL�OD�ULVSRVWD�GL�XQD�SDUWH�GHOOD�FLWWj�q�VWDWD�SXQWXDOH�PD�LQ�XJXDO�PLVXUD�DQFKH�SDFDWD�QHO�ULFKLDPDUYL�FRPXQTXH�DOPHQR�DO�EXRQJXVWR��DOPHQR�DO�ILQH�GL�HYLWDUH�FKH�FRQWLQXLDWH�D�IDUH�SHU� TXHOOR� FKH� PL� ULJXDUGD� H� SHU� TXHOOR� FKH� SXz� HVVHUH� OD� PLD� OLPLWDWLVVLPD� FDSDFLWj� GLFRPSUHQGHUH�TXHOOR�FKH�q� LO�EHOOR�H� LO�EUXWWR�SHUFKp�TXL�DOWULPHQWL�VHPEUD�FKH�DQFKH�TXHVWR�VLDSDWULPRQLR�GL�SRFKL��GLFHYR�FKH�DQFKH�VH�OD�FLWWj�KD�ULVSRVWR�LQ�PDQLHUD�SDFDWD�ULVSHWWR�D�DOFXQHVLWXD]LRQL�H�DOFXQL�SURJHWWL�FKH� LQ�SDUWH�VL�FRQRVFH�H� LQ�SDUWH�QRQ�VL�FRQRVFH�� LR�YRUUHL�GLUH�FRQDVVROXWD� IHUPH]]D� FKH� XQD� SDUWH� GHOOD� FLWWj� QRQ� q� SL�� GLVSRVWD� D� DFFHWWDUH� TXHVWH� FRQWLQXHXVXUSD]LRQL��TXHVWH�FRQWLQXH�YLROD]LRQL�DOOD�FLWWj��TXHVWH�FRQWLQXH�ODFHUD]LRQL�FKH�VWDWH�DQGDQGR�DLQWURGXUUH�� SRVVR� SDUODUH� GL� 9LOOD� 6DUD�� DOFXQH� GHOOH� VLWXD]LRQL� OH� KD� JLj� FKLDULWH� LQ� PDQLHUDDVVROXWDPHQWH�SXQWXDOH�FKL�KD�SURSRVWR�TXHVWD�LQWHUSHOODQ]D�
/R�YRJOLR�GLUH�SHUFKp�q�EHQH�FKH�VL�VDSSLD�FKH�VH�LQ�SDVVDWR�q�VHPSUH�VWDWR�FRVu�GXUDQWH�OD�YRVWUD$PPLQLVWUD]LRQH�� DOFXQH� VFHOWH� LPSRUWDQWL� VRQR� SDVVDWH� VXL� FLWWDGLQL�� SHUFKp� VXL� FLWWDGLQL� VRQRSDVVDWL� UHL� GL� QRQ� DYHU� VDSXWR� PHWWHUVL� D� IDUH� LO� PXUR� FRQWUR� OR� VWUDSRWHUH� GL� TXHVWD$PPLQLVWUD]LRQH�FKH�QH�VWD�IDFHQGR�SL��GL�WXWWR��TXHVWR�QRQ�VXFFHGHUj�SL��LQ�IXWXUR�R�FRPXQTXHVLD�VXOOD�YRVWUD�VWUDGD�SUREDELOPHQWH�WURYHUHWH�FLWWDGLQL�FKH�LQ�PRGR�IRUVH�QRQ�SL��SDFDWR�IDUDQQRGL�WXWWR�SHU�FRQWUDVWDUH�TXHOOR�FKH�YRL�YROHWH�IDUH�� ,O�YRVWUR�SURJHWWR�GL�FLWWj�QRQ�SLDFH�� LO�YRVWURSURJHWWR�GL�FLWWj�q�GLYHUVD�GD�TXHOOD� FKH�YRL�DYHWH�DQFKH�GHWWR� LQ�FDPSDJQD�HOHWWRUDOH�� LO�YRVWURSURJHWWR�GL�FLWWj�SUREDELOPHQWH�q�OD�VLQWHVL�GL�XQ�HTXLOLEULR�FKH�VWDWH�DQGDQGR�D�ULFHUFDUH�SURSULRLQ� TXHO� SDUWLWR� GHO� PDWWRQH� FKH� LQ� TXHVWD� FLWWj� VHPSUH� F¶q� VWDWD� H� FKH� KD� YLVWR� ILQR� D� LHULSUREDELOPHQWH�VRGGLVIDUH�DOFXQH�ULFKLHVWH�H�RJJL�WHQGH�D�VRGGLVIDUH�OH�DOWUH�ULFKLHVWH�SURSULR�SHUFHUFDUH�GL�HTXLOLEUDUH�XQD�VLWXD]LRQH�FKH�HTXLOLEUDWD�QRQ�OR�q�VWDWD�LQ�XQ�UHFHQWH�SDVVDWR�
35(6,'(17(��/D�SDUROD�DO�FRQVLJOLHUH�'XWWR�
&216�� '8772� �/(*$� 125'� 3,(0217� 3$'$1,$��� ,R� FHUFKHUz� GL� HVVHUH� EUHYH�QHOO¶LQWHUURJD]LRQH�GHO�PLR�FROOHJD�VRQR�FLWDWL�XQD�VHULH�GL� LQWHUYHQWL� HGLOL]L��GL�SHU� Vp�JLj�SUHVLVLQJRODUPHQWH�VRQR�SL��R�PHQR�WXWWL�FULWLFDELOL�H�WXWWL�GD�GLVFXWHUH�PD�OD�TXHVWLRQH�FKH�LR�YRJOLRULPDUFDUH�q�XQD�TXHVWLRQH�JOREDOH��FRPSOHVVLYD��VX�&XQHR�OD�*LXQWD�KD�SUHVR�LO�SURYYHGLPHQWR�GD�PH�VHPSUH� FRQWHVWDWR��GHOOD�]RQD�D� WUDIILFR� OLPLWDWR�SHUFKp� F¶q� WURSSR� WUDIILFR� LQ� FHQWUR�� VWDIDFHQGR�� LR� GLFR� WHUURULVPR� VXO� SUREOHPD� LQTXLQDPHQWR� SHUFKp� F¶q� WURSSR� LQTXLQDPHQWR�� 0DDOORUD�FRQ�TXHVWH�SUHPHVVH�XQ�3LDQR�UHJRODWRUH�JHQHUDOH�QXRYR�FKH�VL�ULVSHWWL�GRYUHEEH�FHUFDUH�GLUHFXSHUDUH�WXWWH�OH�]RQH�SRVVLELOL�LQ�&XQHR�FHQWUR�D�]RQH�YHUGL��D�SLD]]H�OLEHUH��,O�3LDQR�UHJRODWRUHJHQHUDOH� FRQ� WXWWD� TXHVWD� VHULH� GL� LQWHUYHQWL� H� DOWUL� DQFRUD� YD� QHOOD� GLUH]LRQH� FRPSOHWDPHQWHRSSRVWD�� YD� D� FHUFDUH� WXWWL� JOL� DQJROL� SRVVLELOL� GL� &XQHR� GRYH� FRVWUXLUH� QXRYL� SDOD]]L�� GRYHSLD]]DUH�QXRYH�YROXPHWULH��GRYH�SLD]]DUH�QXRYH� UHVLGHQ]H� H�QXRYL� HVHUFL]L� FRPPHUFLDOL�� LO� FKHVLJQLILFD�SRUWDUH�QXRYR�WUDIILFR�LQ�FHQWUR��DXPHQWDUH�TXLQGL�L�SUREOHPL�FKH�JLj�HVLVWRQR�
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4XLQGL�VHFRQGR�PH� LO�3LDQR�UHJRODWRUH�JHQHUDOH��SURSULR�QHO� VXR� LQVLHPH��q� VEDJOLDWR� VX�TXHVWRDUJRPHQWR�� OR� VYLOXSSR� GHOOD� FLWWj� q� VEDJOLDWD� SHUFKp� OH� QXRYH� YROXPHWULH� D� PLR� DYYLVRGRYUHEEHUR�HVVHUH�SLD]]LDWH�LQ�QXRYH�DUHH��PHQWUH�WXWWH�TXHVWH�DUHH�FKH�WURYLDPR�TXL�FLWDWH�H�DOWUHDQFRUD� GRYUHEEHUR�� RYH� SRVVLELOH�� YHQLUH� UHFXSHUDWH� PD� YHQLUH� UHFXSHUDWH� D� YHUGH� SXEEOLFR�� DYHQLUH�UHFXSHUDWH�D�VSD]L�SXEEOLFL�
6X�DOFXQL�SRL�GL�TXHVWL�LQWHUYHQWL�OD�PLD�FRQWUDULHWj�q�DVVROXWD��VXOOD�TXHVWLRQH�GHOOD�]RQD�)��JOLLQWHUYHQWL�FKH�KR�IDWWR�LQ�FRPPLVVLRQH�H�QHL�SUHFHGHQWL�&RQVLJOL�&RPXQDOL�RUPDL�VL�VSUHFDQR��QRQYDGR�D�ULSHWHUPL��PD�SXQWR�LO�GLWR�VX�XQ�DOWUR�LQWHUYHQWR�FKH�q�GHFLVDPHQWH�VEDJOLDWR�D�OLYHOOR�GLUHLVRFLDOH��LO�WUDVIHULPHQWR�GHOOR�VIHULVWHULR��LO�SXEEOLFR�GHO�JLRFR�GHOOD�SDOOD�D�SXJQR�q�XQ�SXEEOLFRWUDGL]LRQDOH� SLXWWRVWR� DQ]LDQR�� SLXWWRVWR� DELWXGLQDULR�� LO� WUDVIHULPHQWR� GHOOR� VIHULVWHULR� D� 6DQ5RFFR� GRYH� q� SUHYLVWR� SRWUHEEH� DYHUH� GHOOH� ULSHUFXVVLRQL� JUDYLVVLPH� VX� TXHVWR� JLRFR�� FLRq� VLULVFKLHUHEEH� OD� VTXDGUD� GHO� &XQHR� GL� SHUGHUH� OD� PDJJLRUH� SDUWH� GHO� VXR� SXEEOLFR�� SHUFKp� LOSXEEOLFR�QRQ�VDUHEEH�GLVSRVWR�D�DQGDUH�D�DVVLVWHUH�DOOH�SDUWLWH�D�6DQ�5RFFR��SURSULR�SHUFKp�q�XQSXEEOLFR�DELWXGLQDULR��4XLQGL�TXHOOR�FKH�q�XQ�LPSLDQWR�FKH�DVVROXWDPHQWH�YD�ODVFLDWR�FRVu�FRP¶q�6R�FKH�FRQWHVWD]LRQL�DQDORJKH�VRQR�VRUWH�DQFKH�SHU� OR�VWDGLR�H�VXSSRQJR�H�QRQ� OR� LPPDJLQDYRLQL]LDOPHQWH�PD�VXSSRQJR�FKH�DQFKH�SHU�OR�VWDGLR�DOPHQR�XQD�SDUWH�GHO�SXEEOLFR�DEELD�OH�VWHVVHHVLJHQ]H��FLRq�OD�ULFKLHVWD�q�VHPSOLFHPHQWH�GL�ODVFLDUH�OH�FRVH�FRPH�VRQR�
3HUWDQWR�ULSHWR��FRPSOHVVLYDPHQWH�q�XQ�JUDYH�HUURUH�DQGDUH�D�HGLILFDUH�RJQL�SDUWH�GL�&XQHR��SUHVHVLQJRODUPHQWH� PROWL� GL� TXHVWL� LQWHUYHQWL� VRQR� VXSHUFRQWHVWDELOL�� FLRq� YDQQR� D� PLR� DYYLVRYHUDPHQWH�ULYLVWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216�� *,25'$12� $�� �,1',3(1'(17(��� 6ROR� SHU� HVSULPHUH� SLHQD� FRQGLYLVLRQHDOO¶LQWHUSHOODQ]D�GHOO¶DPLFR�*DOIUq�LQ�TXDQWR�ULSUHQGH��SXQWXDOL]]D�H�VYLOXSSD�SUREOHPDWLFKH�FKHLR�JLj�DYHYR�VROOHYDWR�LQ�XQD�SUHFHGHQWH�LQWHUSHOODQ]D�)DWWD�TXHVWD�FRQVLGHUD]LRQH�JHQHUDOH�YRUUHL�HQWUDUH�QHOOD�TXHVWLRQH�VIHULVWHULR��DQFK¶LR�FRQGLYLGRO¶RVVHUYD]LRQH�FKH�q�VWDWD�IDWWD�GDO�FROOHJD�'XWWR�SHUFKp�XQR�VSRUW�FRPH�LO�SDOORQH�HODVWLFR��FKHJLj�q�QRWHYROPHQWH�LQ�FULVL��ULVFKLD�YHUDPHQWH�GL�VSDULUH��OR�VSRVWDPHQWR�GL�XQ�FDPSR�GRYH�YLHQHRJJL� VYLOXSSDWR�TXHVWR� VSRUW� VHFRQGR�PH� ULVFKLD�YHUDPHQWH�GL�PDQGDUH� LQ�GLIILFROWj�TXHL�SRFKLFKH�RJJL�DQFRUD�VL�GHGLFDQR�PD�VRSUDWWXWWR�JOL�VSRUWLYL�FKH�VRQR�GL�XQD�FHUWD�HWj�FKH�QRUPDOPHQWHYDQQR�D�YHGHUH�OH�SDUWLWH�GL�SDOORQH�HODVWLFR��4XLQGL� ULWHQJR�FKH�SULPD�GL�VSRVWDUH�XQD�VWUXWWXUDFRPH�TXHVWD�YDGD�YDOXWDWR�DQFKH�VRWWR�TXHVWR�SXQWR�GL�YLVWD��SHUFKp�ULVFKLHUHPPR�YHUDPHQWH�GLDQGDUH�D�FRVWUXLUH�XQR�VIHULVWHULR�QXRYR�H�FKH�TXHVWR�SRL�GLYHQWL�VXFFHVVLYDPHQWH�XQD�FDWWHGUDOHQHO�GHVHUWR��4XLQGL�q�GD�YDOXWDUH�DWWHQWDPHQWH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH��0DQWHOOL�
$66��0$17(//,��9RJOLR�SUHPHWWHUH�DOO¶LQJ��*DOIUq�XQD�FRVD��LR�VRQR�XQ�SROLWLFR��QRQ�VRQR�XQDVVHVVRUH� WHFQLFR�� FL� WHQJR� PROWR� SHUFKp� D� GLIIHUHQ]D� GL� PROWL� GL� YRL�� SDUOR� RYYLDPHQWH� GHOODPLQRUDQ]D�� QRQ� KR� LO� FXOWR� GHOO¶DQWLSROLWLFD�� QRQ� FRVWUXLVFR� LO� PLR� FRQVHQVR�� LO� FRQVHQVR� FKHULFHYR� DOOH� HOH]LRQL� VXOO¶DQWLSROLWLFD�� ULWHQJR� FKH� OD� SROLWLFD� VLD� XQR� GHL�PHVWLHUL� SL�� QRELOL� FKHHVLVWDQR�H�FKH�VLD�TXHOOD�FKH�GHYH�JRYHUQDUH��OD�SROLWLFD�q�LO�PRPHQWR�LQ�FXL�VL�VFHJOLH��VL�IDQQR�HVL�GHFLGRQR�TXDOL�RS]LRQL�DGRWWDUH�
&RPH�SROLWLFR�PL�VRQR�FRQIURQWDWR�FRQ�TXHVWD�LQWHUSHOODQ]D�FKH�PL�q�JLj�DUULYDWD�SDUHFFKLR�WHPSRID��OD�FKLDPR�LQWHUSHOODQ]D�PHWWHQGRFL�OH�YLUJROHWWH�YLFLQR�SHUFKp�LQ�UHDOWj�q�GLIILFLOH�GD�GHILQLUHLQWHUSHOODQ]D��OD�FRVD�SL��QRELOH�FKH�PL�YLHQH�GD�GLUH�q�FKH�q�XQR�VWXFFKHYROH�FRPL]LHWWR��SHUFKpLQ� UHDOWj� QRQ� FRQWLHQH� GHOOH� GRPDQGH�� VRQR� TXHVWLRQL� FKH� DEELDPR� GLVFXVVR� SL�� YROWH� LQ
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FRPPLVVLRQH��DQFKH�LQ�TXHVWD�DXOD�DYUHPPR�WXWWR�LO�&RQVLJOLR�&RPXQDOH�GL�JLXJQR�SHU�GLVFXWHUOHQHO�PHULWR��O¶LQWHUSHOODQWH�VD�EHQLVVLPR�FKH�QHO�SRFR�WHPSR�FKH�FL�q�GDWR�QRQ�SRWUHL�ULVSRQGHUH�LQPRGR�DGHJXDWR�VXL�VLQJROL�SXQWL��$OORUD�FRVD�ID"�0HWWH�LQVLHPH�WDQWL�SH]]L�H�ID�LO�VXR�FRPL]LHWWR�ID�LO�VXR�FRPL]LHWWR�FKH�RYYLDPHQWH�PL�HVLPH�GDO�ULVSRQGHUH�QHO�PHULWR�DQFKH�SHUFKp�VRQR�FRVHFKH� DEELDPR� SL�� YROWH� GLVFXVVR� H� FKH� DYUHPPR� DQFRUD� RFFDVLRQH� GL� GLVFXWHUH� LQ� PRGRDSSURIRQGLWR� FRPH� YD� IDWWR� LQ� SROLWLFD�� 3HUz� D� XQD� FRVD� QRQ� ULQXQFLR�� D� ULVSRQGHUH� DOO¶XOWLPDGRPDQGD��FLRq�VX�FKL�JRYHUQD��SHUFKp�TXHVWD�q�XQD�GRPDQGD�LQWHUHVVDQWH��9HGHWH�q�XQD�GRPDQGDFKH�ODVFLD�WUDVSDULUH�SL��FKH�XQ�LQWHUHVVH�XQ�FHUWR�VPDUULPHQWR��O¶LQJ��*DOIUq�ID�TXHVWD�GRPDQGDQRQ�FRQ�O¶DULD�GL�FKL�YXRO�VDSHUH�FKL�SUHQGH�OH�GHFLVLRQL�PD�FRQ�OR�VPDUULPHQWR�GL�FKL�QRQ�FDSLVFHSL��FRVD�JOL�FDSLWD�VRWWR�JOL�RFFKL��3HUFKp�QRQ�FDSLVFH�SL��FRVD�JOL�FDSLWD�VRWWR�JOL�RFFKL"�3HUFKp�LVXRL� FULWHUL� GL� LQWHUSUHWD]LRQH� GHOOD� UHDOWj� VRQR� TXHOOL� VHFRQGR� L� TXDOL� LQ� TXHVWD� FLWWj� LO� IXWXURXUEDQLVWLFR��LO�IXWXUR�GHOOD�FUHVFLWD��LO�IXWXUR�GHOO¶HGLOL]LD�SHUFKp�SRL�LQ�UHDOWj�FKL�PL�LQWHUSHOOD�VDGL�HGLOL]LD�PD�GL�XUEDQLVWLFD�SDUH� VDSHU�SRFR��SHQVD�FKH�GHO� IXWXUR�GL�TXHVWD� FLWWj� VL� GHFLGD�SHUIRU]D�� FKLXQTXH� JRYHUQL�� LQ� TXDWWUR� VDORWWL� H� LQ� GXH� EDU�� (� DOORUD� TXDQGR� YHGH� FKH� VWDQQRVXFFHGHQGR� TXHVWH� FRVH� TXL� GLFH�� PD� FRVD� FDSLWD"� 0D� LQVRPPD�� PD� TXHOOL� FKH� FL� KDQQRDSSRJJLDWR�DOOH�HOH]LRQL�H�KDQQR�FRQWUDVWDWR�LO�FHQWUR�±�VLQLVWUD�PD�DGHVVR�TXHVWL�TXL� OL�YDQQR�DIDYRULUH"�0D�FRP¶q�TXHVWD�FRVD"�1RQ�FDSLVFR�SL��QLHQWH��(�DOORUD�IDQQR�O¶LQWHUSHOODQ]D�LQ�TXHVWLWHUPLQL��PD� LR� FDSLVFR� OR� VPDUULPHQWR�� q� XQ� SUREOHPD�GL� VWUXPHQWL� FXOWXUDOL�� q� XQ� SUREOHPD�GLPRGR�GL�FRQFHSLUH�OD�SROLWLFD�
&LRq�FKL�QRQ�ULHVFH�D�FRQFHSLUH�FKH�HVLVWH�OD�SROLWLFD��FKH�HVLVWH�OD�FRPSOHVVLWj�GHL�SUREOHPL��FKHQRL�VWLDPR�FHUFDQGR�GL�DIIURQWDUOL��PDJDUL�LQ�PRGR�VEDJOLDWR��SHU�FDULWj��FRVD�GLFL"�&¶q�LO�SDUWLWRGHO�PDWWRQH��SHUFKp�VROR�Ou�DUULYD�LO�VXR�RUL]]RQWH��DO�GL�Oj�GL�TXHOOR�F¶q�OD�QHEELD��'HO�UHVWR�O¶LQJ�*DOIUq� QHO� PRPHQWR� VWHVVR� LQ� FXL� LQ� FRPPLVVLRQH�� TXDQGR� SDUODYDPR� GHOO¶DVVH�� GHO� SLDQRVWUDWHJLFR�PL� GLFH��PD� q� LQXWLOH�� D� FKH� FRVD� VHUYRQR� TXHVWH� FRVH"� /DVFLDWH� FKH� OH� FRVH� YDGDQRDYDQWL��FKH�IDFFLDQR�LO�ORUR�FRUVR��OD�SROLWLFD�QRQ�KD�XQ�UXROR��TXL�GHQXQFLD��LQ�TXHVWR�LQWHUYHQWRFKH�q�YHQXWR�LQ�FRPPLVVLRQH�XUEDQLVWLFD��GHQXQFLD�TXHVWD�OLPLWDWH]]D��q�OD�OLPLWDWH]]D�FKH�VL�YHGHDQFKH�LQ�TXHVWD�LQWHUSHOODQ]D�� ODVFLDUH�OH�FRVH�FRPH�VRQR��SHUFKp�VSRVWDUH�OR�VIHULVWHULR"�3HUFKpVSRVWDUH�OR�VWDGLR"�3HUFKp�DIIURQWDUH�TXHVWL�SUREOHPL"�3RL�QHO�JLXVWLILFDUVL�VL�DUULYD�DOO¶DERPLQLRGL�GLUH�SHU�HVHPSLR�FKH�3LD]]D�0DUWLUL�q�XQ¶DUHD�YHUGH��FLRq�QHO�QHJDUH�OD�UHDOWj�HIIHWWLYD�TXDQGR3LD]]D�0DUWLUL�QRQ�q�XQ¶DUHD�YHUGH��q�XQ¶DUHD�FHPHQWLILFDWD� Vu�� DGHVVR��DQ]L�� DVIDOWDWD�� VX� FXL�FLVRQR� WDQWH�PDFFKLQH�SHUz�DOOD�FLWWj�VL� UDFFRQWD�FKH�TXHVWD�q�XQ¶DUHD�YHUGH��QRQ�q�YHUR�PD� OR� VLGLFH�
6L� SHQVD� FKH� LO� SUREOHPD� GHOO¶DPELHQWH� VL� ULGXFD� DO� SUREOHPD� GHL� JLDUGLQL� LQWHUQL� DO� FHQWUR�� VLGLPHQWLFD� FKH� RJJL� O¶XUEDQLVWLFD� ±� H� TXHVWR� WUDVSDULYD� GDOO¶LQWHUYHQWR� GL� )LQR� ±� q� VRSUDWWXWWR� LOULGLVHJQR�GHOO¶HVLVWHQWH��OXL�GLFH��LQYHFH�GL�SLDQLILFDUH�YRL�SHQVDWH�DO�FHQWUR��PD�JXDUGDWH�FKH�WXWWLJOL� XUEDQLVWL� G¶(XURSD�� GHO� PRQGR� FLYLOL]]DWR� SHQVDQR� DO� FHQWUR� SHUFKp� RJJL� LO� SUREOHPD� GLULGLVHJQDUH� OH� FLWWj� q� LO� UHVSRQVDELOLWj� GHOO¶XUEDQLVWLFD�� QRQ� q� LO� SUREOHPD� GL� HVSDQGHUVL�O¶HVSDQVLRQH��q�XQ�TXDOFRVD�FKH�ULVSHWWR�DJOL�DQQL����±����q�DVVROXWDPHQWH�UHVLGXDOH��,O�ULGLVHJQRGHOOD�FLWWj��JOL� VWUXPHQWL�SHU� LO� ULGLVHJQR�GHOOD�FLWWj�� FRPH� WURYLDPR� OH� ULVRUVH�SHU� ULGLVHJQDUH� OHFLWWj�� TXDOL� VRQR� OH� YLH� SHU� UHQGHUH� SL�� DOWD� OD� TXDOLWj� GHOOD� YLWD� QHOOH� FLWWj�� DOORUD� IDFFLDPR� LFRQWUDWWL� GL� TXDUWLHUH�� DOORUD� IDFFLDPR� LO� 3LDQR� UHJRODWRUH� JHQHUDOH�� DOORUD� IDFFLDPR� LO� SLDQRVWUDWHJLFR�� $OORUD� YHGHWH� H� FRQFOXGR� SHUFKp� SURSULR� QRQ�PH� OD� VHQWR� GL� HQWUDUH� QHL� SDUWLFRODULSHUFKp� SRL� RJQXQR� KD� OD� VXD�� F¶q� TXHOOR� FKH� KD� LO� SUREOHPD� FRPH� 'XWWR� FKH� JOL� FRVWUXLVFRQRGDYDQWL�D�FDVD��LQVRPPD��q�WXWWR�XPDQR�H�FRPSUHQVLELOH�
2JQL�WDQWR�q�QHFHVVDULR�XVDUH�OD�VFLPLWDUUD«�RJQXQR�KD�L�VXRL�SUREOHPL��SRL�YHGHWH�LR�DOO¶LQL]LRTXDQGR�KR�OHWWR�OD�SULPD�YROWD�LO�FRPL]LHWWR��OR�VWXFFKHYROH�FRPL]LHWWR�PL�VRQR�XQ�SR¶�DUUDEELDWRSHUFKp� KR� GHWWR�� PD� GREELDPR� SHUGHUH� WHPSR� H� SRL� DOOD� UDEELD� q� VXEHQWUDWD� OD� WULVWH]]D�� ODWULVWH]]D�GL�DYHUH�LQWHUORFXWRUL�FKH�SHQVDQR�FKH�O¶D[LV�PXQGL�SDVVL�DWWUDYHUVR�TXDWWUR�VDORWWL�H�GXH
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EDU�� YL� DVVLFXUR� FKH� IUD� FLHOR� H� WHUUD�� LQJ��*DOIUq�� YL� VRQR�PROWH� SL�� FRVH� FKH� QHOOD� VXD� SLFFRODILORVRILD�
�������R2R���������

�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� %HOWUDPR� *LRYDQQL�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
�������R2R���������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��4XDQGR� LR�KR� IDWWR�TXHVWD� LQWHUSHOODQ]D��DVVHVVRUH�� VDSHYR�EHQLVVLPR�FKH� LOVLQGDFR� QRQ� DYUHEEH� ULVSRVWR�� VDSHYR� FKH� PL� DYUHEEH� ULVSRVWR� OHL� H� VDSHYR� DQFKH� LO� WRQRVSRFFKLRVR�H�DUURJDQWH�FKH�DYUHEEH�XVDWR��SHUFKp�OHL�LQ�HIIHWWL�TXDQGR�Gj�GHOOH�ULVSRVWH�VRSUDWWXWWRTXDQGR� VL� IDQQR� GHOOH� GRPDQGH� SUHFLVH� QRQ� Gj� GHOOH� ULVSRVWH�� OHL� LQVXOWD�� SHUFKp� OHL� FUHGH� FKHLQVXOWDQGR�H� IDFHQGR� VHQWLUH�SLFFROR� O¶DYYHUVDULR� ULVROYH� L� VXRL�SUREOHPL�PD� L� SUREOHPL� FKH� VWDFUHDQGR�DOOD�QRVWUD�FLWWj�QRQ�OL� � � ULVROYHUj�LQVXOWDQGR�*DOIUq��PD�� L�SUREOHPL�FKH� OHL�VWD�FUHDQGRDOOD�FLWWj�ULPDUUDQQR�SHU�VHPSUH��,R�PL�DXJXUR�FKH�QRQ�FL�ULHVFD�PD�OHL�VWD�FUHDQGR�GHL�JURVVLVVLPLSUREOHPL�DOOD�FLWWj��4XLQGL�JXDUGL�FKH�LR�VRQR�VRGGLVIDWWR�GL�TXHOOR�FKH�q�VXFFHVVR�VWDVHUD�SHUFKpOD� PDQFDWD� ULVSRVWD� GHO� VLQGDFR� GLPRVWUD� FKL� q� FKH� JRYHUQD� OD� FLWWj�� /D� PDQFDWD� ULVSRVWD� GL0DQWHOOL� GLPRVWUD� FKL� JRYHUQD� OD� FLWWj�� SHUFKp� VHQQz� EDVWDYD� GLUH«� H� SRL� VDSSLD� FKH� LR� QRQIUHTXHQWR�L�EDU�H�SHU�IRUWXQD�QRQ�IUHTXHQWR�L�VDORWWL�
&RQ�WXWWR�TXHVWR�OH�GLFR�FKH�LR�VRQR�XQ�DPELHQWDOLVWD�FRQYLQWR�H�JOLHOR�SRVVR�DVVLFXUDUH��O¶HVVHUHLQJHJQHUH�R�ODYRUDUH��LR�ODYRUR�SRFKLVVLPR�QHO�PDWWRQH��ODYRUR�SUHYDOHQWHPHQWH�QHOO¶LQGRWWR�GHOPDWWRQH��VWUDGH��SRQWL��IHUURYLH��WXWWR�TXHOOR�FKH�F¶q�PD�LO�PDWWRQH�EHQ�SRFR��SHUz�q�FKLDUR�FKH�FKLID�TXHVWR�PHVWLHUH�LQ�TXDOFKH�PRGR��GL�IDWWR�LQFLGHUH�VXOO¶DPELHQWH�PD�LR�VRQR�XQ�DPELHQWDOLVWDFRQYLQWR��YDGR�LQ�PRQWDJQD�WXWWH�OH�GRPHQLFKH��GRPDQL�YDGR�D�DUUDPSLFDUH�SHU�IDUH�LO�SURJHWWR�GLXQD�IHUUDWD��FLRq�KR�XQD�FRQFH]LRQH�GHOO¶DPELHQWH�FKH�VLFXUDPHQWH�SHU�LO�IDWWR�GL�HVVHUH�FROORFDWRD GHVWUD QRQ q VLFXUDPHQWH�LQIHULRUH�D�QHVVXQR�GL�FKL�q�TXL�GHQWUR�
,R�VRQR�VFDQGDOL]]DWR�GD�TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�SHUFKp�FRQ�WXWWR�LO�ULVSHWWR�FKH�GHYR�DOHL� H� DOOH� VXH� FDSDFLWj� SHUFKp� JOLHOH� ULFRQRVFR�� SHUz� OH� GHYR� GLUH� XQD� FRVD�� OHL� q� YHUDPHQWH� XQSROLWLFR�� OHL�q�VROR�XQ�SROLWLFR��q�XQ�$YYRFDWR��QRQ�q�XQ�XUEDQLVWD�� OHL�q�PDOFRQVLJOLDWR��FLRq� OHLLQWRUQR�D�Vp�KD�GHOOH�SHUVRQH�FKH�OD�FRQVLJOLDQR�PDOH�H�VLFFRPH�GL�XUEDQLVWLFD�QRQ�FDSLVFH�QXOODVWD�IDFHQGR�XQ�GLVDVWUR�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� *LXVHSSH/DXULD� �$//($1=$� 1$=,21$/(�� LQ� PHULWR� D� �0DFHULH� H[� FLQHPD� )LDPPD� ±� ULFKLHVWDFKLDULPHQWL��
�,O� VRWWRVFULWWR� /$85,$� *LXVHSSH�� &RQVLJOLHUH� &RPXQDOH�� FDSRJUXSSR� GL� $//($1=$1$=,21$/(�
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SUHPHVVR
FKH�QHO� ORQWDQR�DJRVWR�������D� VHJXLWR�GHO� VHTXHVWUR�RUGLQDWR�GDOO
$XWRULWj�JLXGL]LDULD�� YHQQHURLQWHUURWWL�L�ODYRUL�GL�GHPROL]LRQH�GHOO
H[�FLQHPD�)LDPPD�

SUHPHVVR
FKH�ILQR�D�TXHO�PRPHQWR�JOL�VWHVVL��SHUz��IXURQR�LQFUHGLELOPHQWH�UDSLGL�

SUHPHVVR
FKH� WDOH� VLWXD]LRQH� DYHYD� VSLQWR� OR� VFULYHQWH� D� ULFKLHGHUH� OD� FRVWLWX]LRQH� GL� XQD� &RPPLVVLRQH&RQVLOLDUH�7HPSRUDQHD�G
LQFKLHVWD�

SUHPHVVR
FKH�O
LQL]LDWLYD�QRQ�YHQQH�VRVWHQXWD�GD�DOWUR�FROOHJD�GL�&RQVLJOLR�FRPXQDOH�

SUHPHVVR
FKH�QHO�IUDWWHPSR�OD�VDOD�q�VWDWD�GLVVHTXHVWUDWD�PD�L�ODYRUL�QRQ�VRQR�DQFRUD�ULSUHVL�

SUHPHVVR
FKH��ROWUH�D�UDSSUHVHQWDUH�XQD�YHUJRJQD�FLWWDGLQD��OH�PDFHULH�FRVWLWXLVFRQR�DQFKH�H��VRSUDWWXWWR��XQSRVVLELOH�SHULFROR�SHU�OD�VDOXWH�SXEEOLFD�

SUHPHVVR�FKH
VRQR�RUDPDL�LQQXPHUHYROL�OH�ULFKLHVWH�GL�LQWHUYHQWR�H�OH�VHJQDOD]LRQL�GL�GLVDJLR

LQWHUSHOOD
OD�6�9��SHU�FRQRVFHUH�
6H�O
LQFRQWUR�FRQ�L�SURSULHWDUL�GHOO
LPPRELOH�q�DYYHQXWR�H�TXDQGR��LQ�TXDQWR�GL�FLz�VL�q�DSSUHVD�ODQRWL]LD�GD�XQ�DUWLFROR�DSSDUVR�VXO�TXRWLGLDQR�/D�6WDPSD�
6H�DYYHQXWR��TXDOL�VLDQR�OH� LQGLFD]LRQL�HPHUVH� �� WHPSL��PRGDOLWj��HWF����� LQ�FDVR�FRQWUDULR��TXDOLVLDQR�OH�PRWLYD]LRQL�H�TXDOL�OH�LQL]LDWLYH�VXFFHVVLYDPHQWH�SUHVH�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�
6H� QRQ� VL� ULWHQJD� XWLOH� GD� SDUWH� GHOO
$PPLQLVWUD]LRQH� &RPXQDOH�� DL� ILQL� GHOOD� VROX]LRQH� GHOSUREOHPD�� IDUVL� SURPRWRUH� GL� XQ� WDYROR� GL� ODYRUR� XQLFR� DO� TXDOH� LQYLWDUH�� SHU� OH� ULVSHWWLYHFRPSHWHQ]H��OD�SURSULHWj�GHOO
LPPRELOH��O
$6/��HWF���DO�ILQH�DQFKH�GL�DOORQWDQDUH�OD�VHQVD]LRQH�FKHQHVVXQR�YRJOLD�DUULYDUH�DOOD�ILQH�GHL�ODYRUL�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�
'LVWLQWDPHQWH��
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
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&216�� /$85,$�� &UHGR� FKH� LO� SUREOHPD� VLD� QRWR� D� WXWWL�� FUHGR� FKH� TXDQWR� FRQWHQXWRQHOO¶LQWHUSHOODQ]D� VLD� TXDOFRVD� FKH� WXWWL� TXDQWL� DYHWH� DYXWR� PRGR� GL� FRQVWDWDUH�� QHOO¶XOWLPRSHULRGR�VXOOH�SDJLQD�GHOOD�6WDPSD��PL�VHPEUD�R�GL�DOWUL�JLRUQDOL�VRQR�DSSDUVH�ODPHQWHOH�GL�QRVWULFRQFLWWDGLQL�FKH�DYHYDQR�FRPH�RJJHWWR�OH�PDFHULH�GHOO¶H[��FLQHPD�)LDPPD�FKH�ULFRUGR�DL�FROOHJKLVLDQR� LO� SURGRWWR� GL� XQ� YHORFLVVLPR� H� LQWHUURWWR� DEEDWWLPHQWR�� XQD� TXHVWLRQH� JLXGL]LDULD� FKH� KDDYXWR�LO�VXR�WUDVFRUVR��LO�VRWWRVFULWWR�FKH�VL�LQVHUu�LQ�TXHOOD�TXHVWLRQH�FKLHGHQGR��XQLFR�LQ�TXHVWR&RQVLJOLR�&RPXQDOH��OD�FRVWLWX]LRQH�GL�XQD�FRPPLVVLRQH�GL�DSSURIRQGLPHQWR��O¶LQWHVD�GD�SDUWH�GLWXWWR� LO� &RQVLJOLR� &RPXQDOH� GL� QRQ� SURFHGHUH� LQ� TXHOOD� GLUH]LRQH�� OH� VFXVH� GHO� VRWWRVFULWWR� DLWHFQLFL� GHO� FRPXQH� FKH� LQ� TXDOFKH� PRGR� HUDQR� VWDWL� WRFFDWL� GD� TXHOO¶LQL]LDWLYD� FKH� LR� DYHYRLQWUDSUHVR�H�LO�ULVXOWDWR�q�FKH�RUPDL�GD�XQ�DQQR�H�SL��OH�PDFHULH�VRQR�Ou�
,QWHUYHQJR�� O¶LQWHUSHOODQ]D� KD� TXHVWR� REELHWWLYR�� LQWHUYHQJR� VRQR� VWDWR� XQ� DWWLPR� PHUDYLJOLDWRGHOOH� ULVSRVWH�FKH�DOPHQR�VXOOH�SDJLQH�GL�TXHO�JLRUQDOH�FKH�KR�FLWDWR�SULPD�VRQR�VWDWH�PHVVH� LQERFFD��VH�ULFRUGR�EHQH��DOOD�SURSULHWj��SHUDOWUR�SRL�KR�DYXWR�DQFKH�PRGR�GL�OHJJHUH�XQ¶LQWHUYLVWDGHO�QRVWUR�VLQGDFR�H�TXLQGL�D�PDJJLRU�UDJLRQH�FUHGR�FKH�VLD�DWWXDOH�O¶LQWHUSHOODQ]D�,R�±�H�FRVu�DUULYR�DO�GXQTXH�±�FKLHGR�GL�VDSHUH�TXDOL�VDUDQQR�L�WHPSL�SHU�DUULYDUH�DOO¶DEEDWWLPHQWRGL�TXHOOH�PDFHULH��SHU�GXH�RUGLQL�GL�PRWLYL��LO�SULPR�SHUFKp�GDO�SXQWR�GL�YLVWD�YLVLYR�O¶LPSDWWR�qTXDOFRVD� GL� DOOXFLQDQWH�PD� OD� FRVD� DQFRUD� SL�� JUDYH� FUHGR� FKH� FL� VLDQR� GHL� SUREOHPL� GL� VDOXWHSXEEOLFD��FH�QH�VRQR�VLD�SHU�TXDQWR�ULJXDUGD�JOL�RGRUL��FKH�VDUDQQR�VHPSUH�GL�SL���DGHVVR�FKH�FL�VLDYYLFLQD�DOOD�EHOOD�VWDJLRQH��VSHUDQGR�FKH�QRQ�FL�VLD�OD�FDOXUD�GHOO¶DQQR�VFRUVR�H�GLFR�DQFKH�FKHF¶q�XQ�SUREOHPD�OHJDWR�DL�WRSL�SHUFKp�SHU�VHQWLWR�GLUH��RYYLDPHQWH�GDL�UHVLGHQWL�GL�TXHOOD�]RQD��VLDVVLVWH�RUPDL�DL� WHPSL�FKH�DWWUDYHUVDQR� OD� VWUDGD�HWF��TXLQGL� LO�SUREOHPD�GHOOD� VDOXWD�SXEEOLFD� qDVVROXWDPHQWH�LPSRUWDQWH�
3HUDOWUR�PL�SLDFHUHEEH�VDSHUH��VR�FKH�QRQ�q�FRPSHWHQ]D�GHOO¶DVVHVVRUH�PD�PL�SLDFHUHEEH�VDSHUHVH�O¶$�6�/��QHO�IUDWWHPSR�KD�SURYYHGXWR�D�IDUH�GHL�FRQWUROOL��GHL�ULOLHYL�HWF��SHUFKp�OR�WURYR�TXDQWRPHQR� VLQJRODUH� FKH� O¶$�6�/�� QRQ� SUHQGD� SURYYHGLPHQWL� LQ�PHULWR� DOOD� TXHVWLRQH�� IUDQFDPHQWH�YLVWR� FKH� SHQVR� FKH� VLD� VRWWR� JOL� RFFKL� GL� WXWWL� LO� SUREOHPD� VDQLWDULR� SHQVDYR� FKH� O¶$�6�/�DGGLULWWXUD�DUULYDVVH�D�SURPXRYHUH�G¶LQL]LDWLYD�XQ¶D]LRQH�WHVD�DOO¶DEEDWWLPHQWR�GL�TXHOOL�FKH�VRQR�LUHVWL�GHOO¶H[�FLQHPD�)LDPPD�
&RQFOXGR�GLFHQGR�FKH�QRQ� �SRVVR� DFFHWWDUH�SHUDOWUR�QHDQFKH�SHUz�TXHOOR� FKH�GLFH� OD�SURSULHWj�RYYHUR�FKH�O¶DEEDWWLPHQWR�q�FROOHJDWR�DOO¶RWWHQLPHQWR�GL�XQD�DXWRUL]]D]LRQH�GD�SDUWH�GHOO¶$�6�/�SHUFKp�FUHGR�FKH�VLD�DVVROXWDPHQWH�HYLGHQWH�SRLFKp�F¶q�VWDWR�JLj�XQ�LQL]LR�GL�DEEDWWLPHQWR�FKH�IXVRVSHVR�SHU�O¶LQWHUYHQWR�GHOO¶DXWRULWj�JLXGL]LDULD��VH�F¶q�VWDWR�XQ�LQWHUYHQWR�GL�DEEDWWLPHQWR�YXROGLUH� FKH� XQ¶DXWRUL]]D]LRQH� D�PRQWH� F¶HUD�� D�PHQR� FKH� QRQ� FL� IRVVH��PD� YRJOLR� ULWHQHUH� FKH� FLIRVVH��6H�F¶HUD�DOORUD�KR�GLIILFROWj�D�FRPSUHQGHUH�FRPH�PDL�QRQ�FL�VLD�DGHVVR�H�TXLQGL�FRPH�PDLVL�FRQWLQXL�D�SURFUDVWLQDUH�O¶DEEDWWLPHQWR�GHL�UHVWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DOYROWL�
&216�� 0$/92/7,� �8'&��� 6X� TXHVWD� YLFHQGD� GHO� FLQHPD� )LDPPD� LR� FUHGR� FKH� DO� GL� OjGHOO¶DVSHWWR� YLVLELOH� FKH� q� VRWWR� JOL� RFFKL� GL� WXWWL� VDUHEEH� VHULR� H� LQWHUHVVDQWH� HVVHUH� UHVL� HGRWWLUHODWLYDPHQWH� DOOR� VWDWR� GHOO¶DUWH�� FLRq� D� FRPH� q� OD� VLWXD]LRQH� LQ� TXHVWR�PRPHQWR� GDO� SXQWR� GLYLVWD�DPPLQLVWUDWLYR��SHUFKp�FUHGR�FKH�TXHVWR�DVSHWWR�VLD�IRQGDPHQWDOH�ULVSHWWR�D�TXDOVLDVL�WLSR�GLGLVFXVVLRQH�FKH�QRL�SRVVLDPR�IDUH�LQ�TXHVWD�DXOD��(�FUHGR�FKH�VLD�DQFKH�DOWUHWWDQWR�LPSRUWDQWH�HGRYHURVR�FKH�VX�TXHVWR�SXQWR�FL�VLD�WUDVSDUHQ]D��FRVD�FKH�FUHGR�FL�VLD�VHPSUH�VWDWD�PD�FUHGR�FKHVLD�LPSRUWDQWH�SHU�QRL��SHU�OD�FLWWj�FDSLUH�YHUDPHQWH�H�LQ�PRGR�VHULR�TXDO�q�OR�VWDWR�GHOO¶DUWH��VHQ]DLQXWLOL�SURPHVVH�R�LQXWLOL�DVSHWWDWLYH��,R�FUHGR�H�ULWHQJR�FKH�VLD�GRYHURVR�SHU�TXHOOL�FKH�FL�SDVVDQRGDYDQWL�� SHU� WXWWL� QRL� H� SHU� L� QRVWUL� FLWWDGLQL�� *UDGLUHL� VH� IRVVH� SRVVLELOH�� VLFFRPH� OD� PDWHULD



��

XUEDQLVWLFD� q�PDWHULD� VHPSUH�PROWR� RVWLFD�� O¶DOWUR� JLRUQR� KR� LQFRQWUDWR� XQ�PLR� DPLFR� H� JOL� KRGHWWR� FKH� VH� IRVVHUR� FDSLWDWH� D� OXL� YLFHQGH� GL� TXHVWR� JHQHUH� VDUHEEH� VWDWR� JKLJOLRWWLQDWR� VXOODSXEEOLFD� SLD]]D� DOO¶HSRFD� SHUFKp� VLFFRPH� LQ� TXHVW¶DXOD� DQFK¶LR� HUR� SURWDJRQLVWD� GLFULPLQDOL]]D]LRQL� WHUULILFDQWL� DOORUD�� VLFFRPH� DGHVVR� LO� FOLPD� PL� SDUH� SL�� VHUHQR� GL� DOORUD�� KRVHQWLWR� SDUODUH� GL� SDUWLWR� GHO� PDWWRQH�� PL� YHQLYD� LQ� PHQWH� URVVR� PDWWRQH�� F¶q� XQ� PDJQLILFRULVWRUDQWH� GL� 0RQGRYu�� PD� HIIHWWLYDPHQWH� XQD� TXHVWLRQH� FRPH� TXHOOD� GHO� FLQHPD� )LDPPD�VLFFRPH�FL�SDVVLDPR�GDYDQWL�WXWWL�L�JLRUQL��QRQ�ID�RQRUH�PD�QRQ�WDQWR�D�FKL�JRYHUQD�OD�FLWWj��QRQ�IDRQRUH�D�WXWWL�QRL��ELVRJQD�VROR�FDSLUH�TXDQWR�H�FRPH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�SXz�LQWHUYHQLUHSHUFKp� VLFFRPH� FUHGR� FKH� QHVVXQR� DEELD� OD� EDFFKHWWD� PDJLFD� TXLQGL� OH� UHVSRQVDELOLWjGHOO¶$PPLQLVWUD]LRQH� ORFDOH� GHYRQR� HVVHUH� UHVH� QRWH� VH� FL� VRQR�� VH� QRQ� FL� VRQR� GHYRQR� HVVHUHUHVH�QRWH�OH�UHVSRQVDELOLWj�GL�DOWUL�PD�q�EHQH�FKH�VL�VDSSLD�FRPH�PDL�OD�VLWXD]LRQH�QRQ�VL�VEORFFD�4XHVWR�q�TXDQWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH��6WUHUL�
&216��675(5,��)25=$�,7$/,$���4XHVWD�q�XQD�YH[DWD�TXDHVWLR��PD�q�FRQ�SURIRQGD�DPDUH]]DFKH�LR�SUHQGR�OD�SDUROD�VX�TXHVWR�DUJRPHQWR��KR�JLj�GHWWR�SL��YROWH�H� OR�FRQGLYLGR� WXWW¶RUD�H� ORULSHWR�FKH�XQD�FLWWj�VHQ]D�FLQHPD�q�XQD�FLWWj�VHQ]D�OXFH��SULPD�VL�q�SDUODWR�PROWR�GL�XUEDQLVWLFD��VLq SDUODWR PROWR�GL�FRVWUX]LRQL��VL�SDUOD�SRFR�GL�EDWWDJOLH�FXOWXUDOL��&HUWR�QRQ�VSHWWD�DOO¶DVVHVVRUHDOO¶XUEDQLVWLFD�� VSHWWD� D� DOWUL�� SHUz� q� HPEOHPDWLFR� FKH� D� &XQHR� FLWWj�� FKH� QHO� SDVVDWR� KD� DYXWRSHUFHQWXDOPHQWH� XQD� SDUWHFLSD]LRQH� DOWLVVLPD� DO� FLQHPD�� FLWWj�� SURYLQFLD� FKH� KD� DYXWR� LO� SULPRLPSRUWDWRUH� GL� ILOP� /XPLHUH�� FLWWj� FKH� KD� DYXWR� L� SULPL� FLQHPD� LQ� SLD]]D�� DGHVVR� LQYHFH� GHOFLQHPD�F¶q�TXHVWR�UXGHUH�0L�KD�PROWR�SUHRFFXSDWR��LR�QRQ�VR��OH�FRVH�FKH�VFULYRQR�L�JLRUQDOL�PROWH�YROWH�VRQR�YHUH��DOWUHYROWH�PHQR�PD�TXHVWD��PL�SDUH�GL�SHUFHSLUH��FRQRVFHQGR�L�SURSULHWDUL�SHU�DYHUOL�WUDWWDWL�SXUWURSSRQHO�SDVVDWR�GHL�FLQHPD�FXQHHVL��TXDQGR�KD�ULVSRVWR�LQ�PRGR�PROWR�DUURJDQWH�DOO¶$PPLQLVWUD]LRQHFKH� SULPD� DYUHEEHUR� ILQLWR� L� ODYRUL� GHOO¶H[� � FLQHPD� ,WDOLD� H� SRL� DYUHEEHUR� FRPLQFLDWR� D� IDUH� LODYRUL�GHO�)LDPPD�
4XHVWL� TXL� KDQQR� DEEDWWXWR� LO� FLQHPD� QD]LRQDOH� H� KDQQR� IDWWR� XQ� DOEHUJR�� LO� FLQHPD� &RUVR� ORKDQQR�VRVWLWXLWR��VLD�SXUH�QRQ�ORUR��FRQ�XQD�EHOOD�OLEUHULD�H�DGHVVR�LO�FLQHPD�PD�LR�GLFR�LO�FRPXQH�OR�VR��O¶DVVHVVRUH�PL�GLUj�QRQ�DEELDPR�FHUWL�SRWHUL��PD�QH�DYHWH�DOWUL��SRWHYDWH�FHUWR�FRQGL]LRQDUHOD� ULVWUXWWXUD]LRQH�GL� TXHL� ORFDOL� FRQ� XQD� SURIRQGD� QRQ� YRJOLR� GLUH� TXHOOH� IUDVL� FKH� VL� GLFHYDQRSULPD��FRQ�XQ�SURIRQGR�LQWHUHVVH�H�LQYHFH�TXHVWL�KDQQR�IDWWR�TXHVWH�FRVH�FRQ�SURIRQGR�LQWHUHVVH�HQRQ�KDQQR�IDWWR�LO�FLQHPD�)LDPPD�$OORUD�D�PH��Vu��FHUWR�QRQ�ID�SLDFHUH�YHGHUH�L�UXGHUL��QRQ�q�JLXVWR��QRQ�q�ORJLFR�H�QRQ�q�RSSRUWXQRPD� PL� ID� VRPPR� GLVSLDFHUH� FKH� L� FLWWDGLQL� FXQHHVL� GHEEDQR� DQGDUH� DO� FLQHPD� � D� %RUJR� 6DQ'DOPD]]R�� DO� FLQHPD� SHUz� FKH� QRQ� q� SHU� L� FLQHILOL�� SHU� FLQHILOL� QRQ� DPDQR� DQGDUH� D� TXHVWHVWUXWWXUH�� JUDQGL� VWUXWWXUH� SHUFKp� OHL� OR� VD� EHQLVVLPR�� VLJQRU� DVVHVVRUH�� SHUFKp� q� XQ� DPDQWH� GHOFLQHPD�H�OR�DSSUH]]D��QRQ�q�EHOOR�DQGDUH�DO�FLQHPD�H�YHGHUVL�TXDOFXQR�FKH�VJUDQRFFKLD�LO�SRSFRUQPD�SRL�F¶q�XQ¶DOWUD�FRVD�FKH�PL�WXUED�PROWR�H�GRYUHEEH�WXUEDUH�WXWWR�LO�&RQVLJOLR��PD�TXDQGR�LO&RQVLJOLR�QHOOD�VXD�LQWHUH]]D�VL�q�SURQXQFLDWR�D�FKH�YHQLVVH�DOPHQR�QHO�IUDWWHPSR�ULVWUXWWXUDWR�LOFLQHPD�0RQYLVR�TXHVWD�LQL]LDWLYD�QRQ�YD�DYDQWL��1RQ�VL�FDSLVFH�SHUFKp��QRQ�VL�FDSLVFH�FRPH�PDQRQ�YD�DYDQWL��LO�FLQHPD�SXz�EHQLVVLPR�HVVHUH�ULVWUXWWXUDWR�FRQ�GXH�VDOH��FRQ�JUDQGL�JUDGRQL��KRIDWWR�GD�SRFR�WHPSR��O¶KR�JLj�TXL�DFFHQQDWR��FRQ�LO�SL��EHO�FLQHPD�WRULQHVH��QHO�FHQWUR�GL�7RULQRSHUFKp�TXHVWR�QRQ�VL�ID��QRQ�PL�SDUH�FKH�VLD�JLXVWR�SHQVDUH�LQ�TXHVWD�FLWWj�VROWDQWR�D�XQR�VYLOXSSRPDWHULDOH�PD�VHFRQGR�ELVRJQD�SHQVDUH�DQFKH�D�XQR�VYLOXSSR�FXOWXUDOH��FL�VRQR�OH�VWUDGH��OH�VWUDGHVRQR�LPSRUWDQWL�PD�HVLVWRQR�DQFKH�OH�YLH�GHOOD�FXOWXUD�H�VHFRQGR�PH�OR�VRQR�DOWUHWWDQWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�0DQWHOOL�



��

$66��0$17(//,��2YYLDPHQWH�FRQGLYLGR�OH�SUHRFFXSD]LRQL�GL�WXWWL��LQ�SDUWLFRODUH�GHYR�GLUH�FKHFRQGLYLGR�OH�SUHRFFXSD]LRQL�GHO�&RQV��6WUHUL�� LO�FLQHPD�PL�SLDFH��DQFK¶LR�DYUHL�SLDFHUH�GL�SRWHUYHGHUH�TXHO�SRFR�FKH�DQFRUD�VL�SURGXFH�GL�GHFHQWH�SHUFKp�SXUWURSSR�LO�SDQRUDPD�FLQHPDWRJUDILFR�TXDOFRVLQD�GL�EHOOR�F¶q�DQFRUD��VHQ]D�GRYHU�DYHUH�O¶LQWHUYDOOR�SHU�DQGDUH�D�FRPSUDUH�L� �SRSFRUQ�FRVD�FKH�SHU�FKL�q�DPDQWH�GHO�FLQHPD�FHUWDPHQWH�QRQ�q�LO�PDVVLPR�GHOO¶HVSHULHQ]D�,R�GHYR�SHUz�GLUH�FKH�TXHVWD�YLFHQGD��FKH�KD�SUHVR�OH�PRVVH�GDOOD�FKLXVXUD�GHL�UHVLGXL�FLQHPD�FKHF¶HUDQR�VX�&XQHR��HUDYDPR�ULXVFLWL�D�SRUOD�VX�ELQDUL�JLXVWL�WDQW¶q�YHUR�FKH�OD�SULPD�FRQFHVVLRQHHGLOL]LD�ULFKLHVWD�VXOOD�EDVH�GL�TXHOOD�OXQJD�GLVFXVVLRQH�FKH�IDFHPPR�IX�OD�FRQFHVVLRQH�SURSULR�VXO)LDPPD�� L� ODYRUL� LQL]LDURQR�� VH� QRQ� ULFRUGR�PDOH�� QHO� ������ IRUVH� DQFRUD� SULPD� QHO� IHEEUDLR� ±PDU]R������H�TXHVWD�HUD�O¶RSHUD�FKH�VL�DYYLDYD�SL��UDSLGDPHQWH�D�FRQFOXVLRQH��$YHYDPR�SRVWRXQD�VHULH�GL�SDOHWWL��SRL�VXFFHVVH�TXHOOR�FKH�WDORUD�FDSLWD�LQ�TXHVWH�VLWXD]LRQL�FKH�SHU�TXHVWLRQL�GLYLFLQDWR� FL� IX� SULPD� XQ� ULFRUVR� DO� 7$5�� FKH� SHUDOWUR� QRQ� DYHQGR� IUXWWDWR� OD� VRVSHQVLYD� VLWUDVIRUPz��DKLPq��LQ�XQD�GHQXQFLD�SHQDOH�QHL�FRQIURQWL�GHL�SURJHWWLVWL��GHQXQFLD�SLXWWRVWR�SHVDQWHLQ�FXL�VL�LSRWL]]DYD�XQD�IDOVLILFD]LRQH�GHL�YROXPL�
4XHVWD�GHQXQFLD�FKH�SRL�VL�q� ULYHODWD� WDOPHQWH� LQIRQGDWD�GD�IDUH�Vu�FKH� LO�JLXGLFH�GHOOH� LQGDJLQLSUHOLPLQDUL��VX�ULFKLHVWD�GHO�SXEEOLFR�PLQLVWHUR��D�VHJXLWR�GL�LQFLGHQWH�SUREDWRULR��DUFKLYLDVVH�SHUWRWDOH�LQIRQGDWH]]D�OD�QRWL]LD�GL�UHDWR��SHUDOWUR�SHU�L�WHPSL�FKH�ULFKLHGRQR�TXHVWH�FRVH�KD�IDWWR�VuFKH� LO�FDQWLHUH�YHQLVVH�VHTXHVWUDWR��FKH� LQWRUQR�DO�FLQHPD�)LDPPD�VL� VYLOXSSDVVH�XQD�SROHPLFD�HVFOXGR�/DXULD�FKH�FRUUHWWDPHQWH�VX�TXHVWR�KD�IDWWR�SULPD�OD�VXD�EDWWDJOLD�H�SRL�KD�FKLHVWR�VFXVDDJOL�XIILFL�SHU� DOFXQL� WLSL�GL�RVVHUYD]LRQL�FKH�HUDQR�VWDWH� IDWWH��YL� VLD� VWDWD�XQD�SROHPLFD�FKH�KDVHUSHJJLDWR�LQ�FLWWj��LPPDJLQDQGR�FKLVVj�TXDOL�WLSL�GL�PDOHIDWWH�H�GL�FULPLQL��SRL�QHO�IHEEUDLR��VHQRQ�ULFRUGR�PDOH�GHO������WXWWR�VL�q�FKLXVR�PD�QHO�IUDWWHPSR�LO�FDQWLHUH�HUD�IHUPR��O¶DEEDWWLPHQWRHUD�VWDWR�LQL]LDWR�H�RJJL�FL� WURYLDPR�D�GRYHU� UHFXSHUDUH�XQD�VLWXD]LRQH�FKH� LR�SHQVR�DQFRUD�XQDYROWD�VL�VLD�ULPHVVD�VXL�ELQDUL�JLXVWL��DGHVVR�FRPH�FKLHGH�JLXVWDPHQWH�0DOYROWL�FHUFKHUz�GL�GDUH�LGDWL�DPPLQLVWUDWLYL�GHOOD�YLFHQGD�
4XL�FL�VRQR�GXH�SUREOHPL��XQR�q� �TXHOOR�GHOOD�VLVWHPD]LRQH�GHOO¶DUHD��FLRq�WRJOLHUH�OH�PDFHULH�HTXLQGL�PHWWHUH� O¶DUHD� LQ� VLFXUH]]D�VLD�GDO�SXQWR�GL�YLVWD� ILVLFR�FKH�GDO�SXQWR�GL�YLVWD� LJLHQLFR� HTXHVWD�q�VWDWD�OD�UDJLRQH�SULPD�GL�TXHO�FROORTXLR�GL�FXL�DYHYD�ULSRUWDWR�OD�VWDPSD��FROORTXLR�FKH�KDDYXWR�FRPH�ULVXOWDWR�OD�SUHVHQWD]LRQH�LQ�TXHVWL�JLRUQL�GHOOD�ULFKLHVWD�GL�GHPROL]LRQH�GHILQLWLYD�GHOIDEEULFDWR�� GHPROL]LRQH� FKH� DWWHQGH� XQ� YHUGHWWR� GHILQLWLYR� GHOO¶$53$� GL� *UXJOLDVFR� FKH� QHOIUDWWHPSR�HUD�LQWHUYHQXWD�SHUFKp�YRL�VDSHWH�FKH�TXDQGR�DYYHQJRQR�TXHVWH�FRVH���VHTXHVWUL�HWF��SRLWXWWL�SLRPEDQR�D� IDUH� L� FRQWUROOL�� FL� VRQR�DOFXQH�SDUWLFHOOH�GL� DPLDQWR�� FRVD�QRQ� ULOHYDQWH�� SDUH�SHUz� L� FXL�FRQWUROOL�GHYRQR�HVVHUH� IDWWL�� UHFHQWHPHQWH�KDQQR�SUHVR�XOWHULRUL� FDPSLRQL�SHU� HVVHUHDQFRUD�SL��VLFXUL��LR�VSHUR�FKH�QRQ�SUHQGDQR�WXWWR�O¶HGLILFLR�SULPD�GL�GHFLGHUH�VHQQz«�FRPXQTXHTXHVWD�q�XQD�EDWWXWD��&RPXQTXH�GRYUHPPR�DYHUH�D�JLRUQL��PL�KDQQR�DVVLFXUDWR��OD�ULVSRVWD��,R�KRFRQVLJOLDWR�H�KR�FKLHVWR�DOOD�SURSULHWj�GL�DQWLFLSDUH�OD�ULFKLHVWD�GL�GHPROL]LRQH�LQ�PRGR�WDOH�FKH�ODSURFHGXUD� SRVVD� SURFHGHUH�� DYDQ]DUH� QHO� IUDWWHPSR� LQ� DWWHVD� GHO� SHUPHVVR� GHOO¶$53$� GL*UXJOLDVFR� SHUFKp� YRL� VDSHWH� WUD� O¶DOWUR� FKH� QRQ� q� O¶$53$� UHJLRQDOH� SRL� KD� GHL� VHWWRUL� GLVSHFLILFDWD�FRPSHWHQ]D��LQ�TXHVWR�FDVR�q�O¶$USD�GL�*UXJOLDVFR�FKH�VL�RFFXSD�GL�TXHVWL�DVSHWWL�
4XLQGL� LR� ULWHQJR� H� KR� FKLHVWR� H� ULWHQJR� FKH� VLD� SRVVLELOH� FKH� HQWUR� O¶HVWDWH�� HQWUR� OXJOLRO¶DEEDWWLPHQWR�YHQJD�HIIHWWXDWR�H�FKH�TXLQGL�LO�IDEEULFDWR�SRVVD�HVVHUH�HOLPLQDWR�H�O¶DUHD�PHVVD�LQVLFXUH]]D��HOLPLQDWR�TXHVWR�DVSHWWR�DQFKH�QRQ�HVWHWLFR�3HU�TXDQWR�ULJXDUGD�LO�VHFRQGR�DVSHWWR��FKH�q�TXHOOR�RYYLDPHQWH�SL���LQWHUHVVDQWH��FLRq�OD�ULSUHVDGHL� ODYRUL� SHU� OD� FRVWUX]LRQH� GHOOD� PXOWLVDOD�� q� LQ� IDVH� GL� ULSUHVHQWD]LRQH� LO� SURJHWWR�� QRLGRYUHPPR� GLVFXWHUH� LQ� FRPPLVVLRQH� XUEDQLVWLFD�� FRPH� q� VWDWR� FRQFRUGDWR� JLj� QHOOD� IDVHSUHFHGHQWH��OD�FRQYHQ]LRQH�FKH�DIIURQWD�L�SUREOHPL�GL�QDWXUD�FXOWXUDOH�H�SDWULPRQLDOH�SHUFKp�YRLVDSHWH� FKH� LO�)LDPPD�HUD�JUDYDWR�GD�TXHVWD� VHUYLW��� FKLDPLDPROD� FRVu� LQ�PRGR�QRQ� WHFQLFR�� GLXWLOL]]R�GD�SDUWH�GHO�FRPXQH�FKH�QRL�DYHYDPR�WUDVIRUPDWR�QHOOD�YHFFKLD�FRQYHQ]LRQH�FKH�SRL�q



��

GHFDGXWD�LQVLHPH�DOOD�YHFFKLD�FRQFHVVLRQH�HGLOL]LD��GRYUHPPR�ULGLVFXWHUOD�RYYLDPHQWH��DQFKH�VHSHQVR� FKH� OD� EDVH� GL� SDUWHQ]D� VLD� OD� VWHVVD�� SHU� SRL� SURFHGHUH� DO� ULODVFLR� GL� XQD� FRQFHVVLRQHFRQYHQ]LRQDWD��SHUPHVVR�GL�FRVWUXLUYL�FRQYHQ]LRQDWR��1HO�IUDWWHPSR�SHUDOWUR�L�SUREOHPL�GL�QDWXUDXUEDQLVWLFD�FKH�VL�HUDQR�SUHVHQWDWL�OD�YROWD�VFRUVD�VRQR�VWDWL�ULVROWL�FRQ�OD�YDULDQWH��FKH�q�JLj�VWDWDDSSURYDWD� GDO� &RQVLJOLR� &RPXQDOH� FRPH� YDULDQWH� SDU]LDOH� H� q� RSHUDWLYD�� TXLQGL� QRQ� DEELDPRSUREOHPL� GL� FRHUHQ]D� FRQ� LO� QXRYR� SLDQR�� SHU� FXL� LQ� TXDOVLDVL�PRPHQWR� SRVVLDPR� SDUWLUH�� FLRqO¶$PPLQLVWUD]LRQH�&RPXQDOH�VX�TXHVWR�OD�VXD�SDUWH�O¶KD�IDWWD��DGHVVR��FRPH�ULSHWR��q�XQ�SUREOHPDGL� VHJXLUH��PL� LPSHJQR�D� IDUOR�SHUFKp� ULWHQJR�FKH� LO�SUREOHPD�VLD�JLXVWDPHQWH� VHQWLWR� FRPH�XQSUREOHPD�LPSRUWDQWH��VHJXLUH�DWWHQWDPHQWH�O¶LWHU�LQ�PRGR�WDOH�FKH�QHL�WHPSL�SL��UDSLGL�SRVVLELOL�VLSRVVD�SURFHGHUH�QRQ�VROR�DOO¶DEEDWWLPHQWR��FKH�q�OD�SULPD�FRVD�GD�IDUH�HQWUR�O¶HVWDWH��LR�VX�TXHVWRQRQ�SRVVR�LPSHJQDUPL�GLUHWWDPHQWH�SHUFKp�QRQ�VRQR�LO�SURSULHWDULR��PD�VWR�FHUFDQGR�GL�PHWWHUHLQ�PRWR�H�QRQ�KR�PRWLYL�GL�FUHGHUH�FKH�FLz�QRQ�DYYHUUj�H�SRL�SHU�SDVVDUH�DOOD�IDVH�UHDOL]]DWLYD�LQPRGR�WDOH�FKH�TXHVWD�DUHD�YHQJD�SRL�FRPSOHVVLYDPHQWH�ULVDQDWD�H�OD�FLWWj�VLD�GRWDWD�QXRYDPHQWH�ROWUH�DO�FLQHPD�0RQYLVR�GL�XQD�PXOWLVDOD�FKH�SXQWL�VXOOD�ULTXDOLILFD]LRQH�H�LO�ULODQFLR�GHO�FLQHPDQRQ�GLFR�GL�HOLWH��GL�TXDOLWj��FKH�q�XQD�FRVD�GL�FXL�VLFXUDPHQWH��LQ�FXL�FL�VLD�LO�SLDFHUH�H�OD�FXOWXUDGL�FXL�VLFXUDPHQWH�&XQHR�H�WXWWL�QRL�DEELDPR�ELVRJQR�
9,&(35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� 3HQVR� GL� SRWHU� GLUH� GL� HVVHUH� VRGGLVIDWWR�� YRUUHL� SHUz� SXQWXDOL]]DUH� DOFXQLDVSHWWL�� LQWDQWR�IHEEUDLR������"GLVVHTXHVWUR"��PDJJLR������GLVFXVVLRQH�DQFRUD�VXOOH�PDFHULH�PLVHPEUD� FKH� UDSSUHVHQWL� XQ� ODVVR� GL� WHPSR� DVVROXWDPHQWH� FRQJUXR� SHU� GLUH� D� WXWWL� TXDQWL� QRL�GLDPRFL�XQD�PRVVD�H�TXLQGL�DUULYLDPR�DOOD�VROX]LRQH�GHO�SUREOHPD�5LQJUD]LR�O¶DVVHVVRUH�SHU�DYHUPL�GDWR�H�SHU�DYHU�VSHVR�GHOOH�SDUROH�LQ�TXHVWR�VHQVR�FLUFD�OD�GDWDXOWLPD�� OXJOLR�� LR� VRWWROLQHR�� SHU� TXHOOR� FKH� SRVVR� IDUH� VXJJHULVFR� DOO¶DVVHVVRUH� GL� IDUH� WXWWR� LOSRVVLELOH�SHUFKp�TXHVWD�GDWD�VH�IRVVH�SRVVLELOH�YHQJD�DQWLFLSDWD�
/¶XQLFD� FRVD� FKH� FL� WHQJR� D� GLUH�� VXOOD� TXDOH� QRQ� SHQVR� GL� SRWHU� GLUH� GL� HVVHUH� WRWDOPHQWHVRGGLVIDWWR�VRQR�L�WHPSL�SHU�O¶HYHQWXDOH�FRQYHQ]LRQDPHQWR��TXLQGL�LO�PRPHQWR�LQ�FXL�VL�DQGUj�DULGLVFXWHUH�LQ�FRPPLVVLRQH�XUEDQLVWLFD�L�WHUPLQL�GHOOD�TXHVWLRQH�OHJDWD�DOOD�FRQYHQ]LRQH��,R�FUHGRFKH�VWDQWH�OD�VLWXD]LRQH�DWWXDOH�GL�DWWHVD�YDUUHEEH� OD�SHQD�GL�DQWLFLSDUH�TXHVWR�PRPHQWR�SURSULRSHU�DUULYDUH�D�OXJOLR�FRQ�OD�IDVH�XOWLPDWD�GL�DEEDWWLPHQWR�DOPHQR�JLj�FRQ�OH�FDUWH�LQ�UHJROD�H�SHUSURFHGHUH�XOWHULRUPHQWH�H�FHOHUPHQWH��VSHULDPR��DOOD�ULFRVWUX]LRQH�GL�TXHOOR�FKH�GRYUHEEH�HVVHUHH VSHULDPR� FKH� VLD� XQ� SXQWR� TXDOLILFDQWH� GHOOD� FLWWj� H� FHUWDPHQWH� GL� TXHOOD� SDUWH� GHOOD� FLWWj�$WWHQ]LRQH� PDVVLPD� TXLQGL� DOOD� VLWXD]LRQH� OHJDWD� DOOD� VDOXWH� SXEEOLFD�� LR� QRQ� VR� VH� SRVVDQRLQWHUYHQLUH�QHO�IUDWWHPSR�VLWXD]LRQL�SHU�PHWWHUH�LQ�VLFXUH]]D�ULVSHWWR�DO�SUREOHPD�WRSL�FKH�HVLVWH�LQTXHOO¶DUHD� SHUFKp� L� WRSL� SXUWURSSR� FUHGR� QRQ� FRQRVFDQR� L� FDUWHOOL� H� SHQVR� FKH� YDGDQR� GRYHYRJOLRQR�DQGDUH��VDUHEEH� LPSRUWDQWH� VH� VL�SRWHVVH�DQGDUH�D�GHILQLUH�XQD�VLWXD]LRQH�GL�PDJJLRUHWUDQTXLOOLWj�SHU�FRORUR� L�TXDOL�YLYRQR� LQ�TXHOOD�]RQD��SURSULR�DQGDQGR�D� LQVHULUH�GHOOH�PLVXUH�GLVLFXUH]]D� H� QHOOR� VSHFLILFR� GHOOH�PLVXUH� WHVH� D� JDUDQWLUH� DO�PDVVLPR� OD� SRSROD]LRQH� ULVSHWWR� DOSUREOHPD�GHL�WRSL�
&RPH� KR� GHWWR� SHQVR� GL� SRWHU� GLUH� FRQ� DVVROXWD� WUDQTXLOOLWj� GL� HVVHUH� VRGGLVIDWWR� H� ULQJUD]LRO¶DVVHVVRUH�SHU�OH�ULVSRVWH�DYXWH�
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35(6,'(17(��3DVVLDPR�DOOH�LQWHUSHOODQ]H�QQ����H����SUHVHQWDWH�ULVSHWWLYDPHQWH�GDO�&RQVLJOLHUH&RPXQDOH� /DXULD� *LXVHSSH� �$//($1=$� 1$=,21$/(�� LQ� PHULWR� D�� �&DQWLHUH� (VW�2YHVW�DEEDWWLPHQWR� FDVH�� �� 5LFKLHVWD� FKLDULPHQWL�� H� GDO� &RQVLJOLHUH� &RPXQDOH� $OHVVDQGUR� 6SHGDOH�&81(2� 62/,'$/(�� LQ� PHULWR� D�� �7HPSL� DSSURYD]LRQH� SHUL]LD� GL� YDULDQWH� HVW� ±� RYHVW� HDEEDWWLPHQWR�FDVH�GL�&RUVR�*UDPVFL��
�,O� VRWWRVFULWWR� /$85,$� *LXVHSSH�� &RQVLJOLHUH� &RPXQDOH�� FDSRJUXSSR� GL� $//($1=$1$=,21$/(�

SUHPHVVR
FKH�LQ�TXHVWL�JLRUQL�q�DSSDUVD�VXL�JLRUQDOL�ORFDOL�OD�QRWL]LD�VHFRQGR�OD�TXDOH�OR�VSD]LR�FKH�FLUFRQGDOH�FDVH�GL�&RUVR�*UDPVFL��LQWHUHVVDWH�DOOD�GHPROL]LRQH��q�VWDWR�LQWHUDPHQWH�WUDQVHQQDWR�SUHPHVVR� FKH� VRQR�QXPHURVL� L� FRQFLWWDGLQL� GL� TXHOOD� ]RQD� FKH� VL� VRQR� ODPHQWDWL� GHOO
LQL]LDWLYD�GRPDQGDQGRVHQH�OD�UDJLRQH�H�O
XWLOLWj�

SUHPHVVR
FKH�O
DUHD�LQ�TXHVWLRQH��L�FLWWDGLQL�FROj�UHVLGHQWL�H�OH�DWWLYLWj�FRPPHUFLDOL�LYL�LQVLVWHQWL�KDQQR�JLjSDJDWR�XQ�WULEXWR�LPSRUWDQWH�DOOD�&LWWj�SHU�TXHVW
RSHUD�VHQ]D�ILQH�

SUHPHVVR
FKH�� SURSULR� SHU� TXDQWR� VRSUD� HVSRVWR�� ULVXOWD� TXDQWR� PDL� QHFHVVDULR� DOOR� VFULYHQWH� ULGXUUH� DOPDVVLPR�OH�VLWXD]LRQL�GL�GLVWXUER�H�GLVDJLR�

LQWHUSHOOD�OD�6�9��SHU�FRQRVFHUH�
3HU�TXDOH�PRWLYR�O
DUHD�VRSUD�GHVFULWWD�q�VWDWD�WUDQVHQQDWD�RUD��GDO�PRPHQWR�FKH��GD�TXDQWR�ULVXOWDGDOOD�OHWWXUD�GHL�JLRUQDOL��O
DEEDWWLPHQWR�GHOOH�FDVH�DYYHUUj�QHOOD�PLJOLRUH�GHOOH�LSRWHVL�VROR�D�ILQHPDJJLR������
,QROWUH��OH�LQL]LDWLYH�LQWUDSUHVH�SHU�DLXWDUH�JOL�HVHUFL]L�FRPPHUFLDOL�FKH�LQVLVWRQR�QHOOD�]RQD�H�FKHFRQWLQXHUDQQR� D� IDUOR� SHU� WXWWR� LO� SHULRGR� GHL� ODYRUL� �� S�H��� SDJDPHQWR� ULGRWWR� GHO� ���� GHOOHLPSRVWH� FRPXQDOL� GRYXWH� ��� YLVWR� FKH�� FRQWUDULDPHQWH� DOOH� SURPHVVH� PDL� PDQWHQXWH�� TXHVWL� VLSURWUDUUDQQR�DQFRUD�SHU�PROWR�
,QILQH��UHODWLYDPHQWH�DL�ULWDUGL�VLQ�TXL�DFFXPXODWL��TXDOL�SHQDOL�VRQR�SUHYLVWH�GDO�EDQGR��TXDQWR�VLDLO�ULVDUFLPHQWR�VSHWWDQWH�DOOD�&LWWj�H�TXDOL�VLDQR�OH�PRGDOLWj�GL�ULFKLHVWD�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�
'LVWLQWDPHQWH��
�,O�VRWWRVFULWWR�6SHGDOH�$OHVVDQGUR��FRQVLJOLHUH�FRPXQDOH�GHO�JUXSSR�FRQVLOLDUH�&1�62/,'$/(

3UHPHVVR�FKH
1HOO
DPELWR�GHO�FRPSOHWDPHQWR�GHOOD�(67�29(67�VL�VWD�DWWHQGHQGR�O
DSSURYD]LRQH�GHOOD�3HUL]LDGL�9DULDQWH�H�FKH�FRQ�OD�ILQH�GL�IHEEUDLR������L�GXH�SDOD]]L�GD�DEEDWWHUH�LQ�&��VR�*UDPVFL�VRQRVWDWL�VJRPEUDWL�



��

&RQVLGHUDWR�FKH
VLFXUDPHQWH�OD�3HUL]LD�GL�9DULDQWH�SHUPHWWHUj�GL�HGLILFDUH�PROWH�RSHUH�HVWHWLFR�IXQ]LRQDOL�ULFKLHVWHGDOOD�3URYLQFLD��PD�DQFKH�GL�UHDOL]]DUH�PLJOLRUDPHQWL�YLDUL�H�GL�LPSDWWR�DPELHQWDOH�LQ�VXSHUILFLHDOO
LQWHUR�DWWUDYHUVDPHQWR�
O
DSSURYD]LRQH� GHOOD� 3HUL]LD� YLQFROD� L� WHPSL� GL� FRPSOHWDPHQWR� GHOOD� (67�29(67� H� GLFRQVHJXHQ]D�DQFKH�GHOO
DEEDWWLPHQWR�GHL�GXH�SDOD]]L�GL�&��VR�*UDPVFL�
SXU�HVVHQGR�SDVVDWL�VRWWR�OD�UHVSRQVDELOLWj�GHOO
$QDV��L�GXH�SDOD]]L�GD�DEEDWWHUH�FRUURQR�LO�ULVFKLRGL�GLYHQWDUH�SHULFRORVD�GLPRUD�GL�SDUWLFRODUL�FDWHJRULH�QRWWXUQH�H�QRQ�

3UHVHQWD�LQWHUSHOODQ]D�QHO�SURVVLPR�FRQVLJOLR�FRPXQDOH
SHU�FRQRVFHUH�D�FKH�SXQWR�VLD�O
LWHU�SHU�O
DSSURYD]LRQH�GHOOD�3HUL]LD�GL�9DULDQWH�H�GL�FRQVHJXHQ]DTXDOL�VLDQR�L�WHPSL�GL�DEEDWWLPHQWR�GHL�GXH�SDOD]]L�GL�&��VR�*UDPVFL��
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,Q�&RQIHUHQ]D� GHL�&DSLJUXSSR� DEELDPR�XQLILFDWR� OH� LQWHUSHOODQ]H� FKH� SHU� ODYHULWj�VRQR�OHJJHUPHQWH�GLYHUVH��KDQQR�LQ�FRPXQH�LO�IDWWR�GL�DYHUH�FRPH�RJJHWWR�O¶DUHD�GL�&RUVR*UDPVFL�H�FRPXQTXH�VLD�OD�VLWXD]LRQH�HVW�±�RYHVW�QHO�VXR�LQVLHPH�/¶LQWHUSHOODQ]D� DYHYD� H� KD� FRPH� VLJQLILFDWR� TXHOOR� GL� FKLHGHUH� PRWLYR� GL� XQD� VLWXD]LRQH� GLXOWHULRUH� GLVDJLR� FDXVDWD� GDOO¶DYHUH� LQWURGRWWR�� DQFKH� VH� FRQ� ILQDOLWj� GL� VLFXUH]]D�� XQDWUDQVHQQDWXUD�FRQ� ODUJR�DQWLFLSR� ULVSHWWR�D�TXHOOL� FKH� VRQR� L� ODYRUL��1HOOR� VSHFLILFR�PL� ULIHULVFRDOOD�WUDQVHQQDWXUD�FKH�LQVLVWH�LQWRUQR�D�TXHOOL�FKH�VRQR�L�GXH�SDOD]]L�FKH�GRYUDQQR�HVVHUH�DEEDWWXWLH SHU L TXDOL� O¶DEEDWWLPHQWR� VHPEUD� VLD� SUHYLVWR� YHUVR� OD� ILQH� GL� PDJJLR�� SRLFKp� TXHVWDWUDQVHQQDWXUD� q� DUULYDWD� FRQ� PROWR� DQWLFLSR� ULVSHWWR� D� TXHOOR� FKH� VDUj� H� GRYUj� HVVHUHO¶DEEDWWLPHQWR�O¶LQWHUSHOODQ]D�DYHYD�FRPH�VLJQLILFDWR�TXHOOR�GL�ULFKLHGHUH�PRWLYR�GL�WDOH�DQWLFLSRSHUFKp� VL� q� DQFKH� TXL� OHWWR� VXL� JLRUQDOL� FKH� OD� WUDQVHQQDWXUD� DYHYD� FRPH� REELHWWLYR� � TXHOOR� GLDQGDUH� D� PHWWHUH� LQ� VLFXUH]]D� O¶DUHD� ULVSHWWR� D� HYHQWXDOL� DELWDQWL� QRQ� UHJLVWUDWL�� FUHGR� FKH� VLSRWHVVH� DUULYDUH� D� TXHO� WLSR� GL� VLWXD]LRQH� PDJDUL� DQFKH� GLYHUVDPHQWH� PD� FHUWR� q� FKH� TXHVWDVLWXD]LRQH� VH� F¶HUD� HVLVWHYD� DQFKH� WHPSR� SULPD� H� TXLQGL� D� OLPLWH� HUD� JLj� DQFKH� SULPD� FKH� VLGRYHYD�DUULYDUH�D�WUDQVHQQDUH�OD�]RQD�
/¶DOWUD� VLWXD]LRQH�� OH�DOWUH�GXH� ULFKLHVWH� FKH� IDFFLR� VRQR�TXHOOH� OHJDWH� D�TXHOO¶DFFRUJLPHQWR� FKHWXWWL�TXDQWL�LQVLHPH�FRQYHQLPPR�GL�DGRWWDUH�ULVSHWWR�D�DLXWL�GD�HURJDUH�DL�FLWWDGLQL�FKH�Oj�DYHYDQRDWWLYLWj�FRPPHUFLDOL��GLFR�WXWWL�TXDQWL�LQVLHPH�SHUFKp�ULVSHWWR�D�TXHVWR�QRQ�FL�IX�XQD�GLYLVLRQH�WUDPDJJLRUDQ]D�H�RSSRVL]LRQH�PD�FL�IX�OD�FRQYHUJHQ]D��GLFHYR��GHOOH�SDUWL�FKH�LQ�TXHVWR�&RQVLJOLRVLHGRQR�H�TXLQGL�HUD�GL�VDSHUH�VH�VL�ULWHQHYD�RSSRUWXQR�H�VH�TXLQGL�VL�VDUHEEH�RSHUDWR�LQ�WDO�VHQVRGL�FRQWLQXDUH�D�SURURJDUH�TXHVWR�JHQHUH�GL�DJHYROD]LRQH�H�PL�ULIHULVFR�DOO¶DEEDWWLPHQWR�GHO����GL�TXHOOL�FKH�VRQR�L�WULEXWL�D�FDULFR�GHO�FRPXQH�DQFKH�SHU�O¶DQQR�LQ�FRUVR�R�FRPXQTXH�ILQ�TXDQGRFL� VDUDQQR� ODYRUL� LQ� FRUVR� H� XOWLPR� H� ULVSHWWR� D� TXHVWR� SRL� SUREDELOPHQWH� GRSR� OH� ULVSRVWHGHOO¶DVVHVVRUH� VDUz� SL�� SUHFLVR�� VDUz� IRUVH� SL�� FULWLFR�� PL� SLDFHUHEEH� VDSHUH� TXDOL� VRQR� JOLDFFRUJLPHQWL��TXDOL�VRQR�OH�LQL]LDWLYH�FKH�O¶$PPLQLVWUD]LRQH�KD�DGRWWDWR�QHL�FRQIURQWL�GL�FKL�YLQVHO¶DSSDOWR� LQ�DOORUD��YLVWR�FKH�PL�VHPEUD�GL�SRWHU�GLUH�FKH�ULVSHWWR�DL�SULPL� WHPSL��TXHOOL�SUHYLVWLGDOO¶DVVHJQD]LRQH� GHOO¶DSSDOWR�� VL� VWLD� VIRUDQGR� H� VL� VLD� DQFRUD� ORQWDQL� GDOOD� UHDOL]]D]LRQHFRPSOHVVLYD�GHOO¶RSHUD�
&DSLVFR� FKH� FL� VRQR� VWDWH�� LQ� FRUVR� G¶RSHUD�� GHOOH� YDULDQWL� FKH� KDQQR� FRPXQTXH� SURFUDVWLQDWRDQFKH�L�WHPSL�GHOOD�UHDOL]]D]LRQH�PD�FUHGR�GL�SRWHU�GLUH�JLj�GD�DGHVVR�FKH�L�WHPSL�FKH�LQ�TXDOFKH



��

PRGR� HUDQR� VWDWL� SURVSHWWDWL� VL� VLDQR� GLODWDWL� FUHGR� H� SHQVR� GL� QRQ� HVVHUH� O¶XQLFR� LQ� PDQLHUDDVVROXWDPHQWH«�ULVSHWWR�DL�TXDOL� O¶LQVRIIHUHQ]D�GHL�QRVWUL�FRQFLWWDGLQL�SXz�DYHUH�FRPXQTXH�XQDORJLFD�H�WURYDUH�VLFXUDPHQWH�XQD�JLXVWLILFD]LRQH�
�������R2R���������

�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�5RPDQR�$QQD�0DULD�H�%DUURHUR�(]LR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

�������R2R���������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216�� 63('$/(� �&81(2� 62/,'$/(��� /¶LQWHUSHOODQ]D� FKH� KR� SUHSDUDWR� q� XQ� SR¶� SL�JHQHUDOH�ULVSHWWR�D�TXHOOD�FKH�q�VWDWD�SUHVHQWDWD�SRFR�ID��YXROH�XQ�SR¶�FRLQYROJHUH�XQ�GLVFRUVR�FKHq WRFFD�VLD�FKL�DELWD�QHOOD�]RQD��FKH�FKL� IUXLUj�SRL�GHOOD�HVW�±�RYHVW��q�PROWR� VHPSOLFH�QHOOD� VXDHVSRVL]LRQH�FRPH�VRQR�PROWR� VHPSOLFL� OH�GRPDQGH�� LQ�TXDQWR� HVVHQGR�RUPDL� VJRPEUL� L� SDOD]]LDQFKH�VH�QRQ�VRQR�SL��GL�SHUWLQHQ]D�GHO�FRPXQH�PD�GHOO¶$1$6�DQFK¶LR�PL�FKLHGHYR�VH�SRWHYDQRHVVHUH� GLPRUD� GL� IUHTXHQWD]LRQL� QRWWXUQH� H� QR� DQFKH� SRL� SHU� OD� VLFXUH]]D� GL� TXHOOL� FKH� DELWDQRQHOOD� ]RQD� H� SRL� ULJXDUGR� DQFKH� DOO¶DUJRPHQWR� GHOOD� SHUL]LD� GL� YDULDQWH� FKH� q� XQ� SR¶� LO� SXQWRFULWLFR�QHO�VHQVR�FKH�GDOOD�DSSURYD]LRQH�GL�TXHVWD�GD�SDUWH�GHOO¶$1$6�SDUWLUDQQR�SRL�WXWWL�L�ODYRULFRQFOXVLYL� H�TXLQGL� DQFKH� O¶DEEDWWLPHQWR� GHOOH� FDVH� FKH� SRUWHUj� DOO¶XOWLPD]LRQH� GHOOD� HVW�� RYHVWSHU�TXHVWR�VDSHUH�L�WHPSL��VH�VL�SRWUDQQR�VDSHUH��GHOO¶DSSURYD]LRQH�GHOOD�SHUL]LD�GL�YDULDQWH�YXROGLUH�VDSHUH�DQFKH�L�WHPSL�GL�XQD�LSRWHWLFD�FRQFOXVLRQH�DQFKH�SHUFKp�DL�WHPSL�HUDQR�VWDWH�IDWWH�GHOOHSUHYLVLRQL��q�LPSRUWDQWH�FKLDULUVL�VXL�WHPSL�FRQFOXVLYL��VH�VL�SRVVRQR��FKLDULUH�
/¶DOWUD� VHUD� O¶DVVHVVRUH� HUD�SUHVHQWH�DOO¶DVVHPEOHD�GHO�TXDUWLHUH�*UDPVFL�� SHQVR� FKH� ULVHQWLUz� OHVWHVVH�SDUROH� JLj� VHQWLWH�� SHUz� O¶LPSRUWDQWL� q� FKLDULUVL�� VH� FL� SRVVRQR� HVVHUH� GHOOH� GDWH� QRQ� GLFRFHUWH� SHUz� DSSURVVLPDWLYH� SHUFKp� SHQVR� FKH� VLD� XQ� GLULWWR� GHJOL� DELWDQWL� H� QR� GL� FDSLUH� FRPHSURVHJXLUDQQR�L�ODYRUL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��)25=$�,7$/,$���1RQ�SRVVR�IDUH�DOWUR�FKH�FRQGLYLGHUH�TXHVWD� LQWHUSHOODQ]DSUHVHQWDWD�GDO�&RQV��/DXULD�DQFKH�SHUFKp�PL�KD�SUHFHGXWR�GL�TXDOFKH�JLRUQR�SHUFKp�O¶DYUHL�IDWWD�LRTXHVWD�LQWHUSHOODQ]D��*Lj�KD�WRFFDWR�L�SXQWL�PD�LR�YRJOLR�ULIDUPL�D�XQD�VWRULD��VHPEUD�XQ�SR¶�TXHOODVWRULD�GL�TXHJOL�DOOHYDWRUL�FKH�SULPD�IDQQR�Vu�FKH�L�EXRL�HVFDQR�GDOOD�VWDOOD�H�SRL�GRSR�SURYYHGRQRDOOD� FKLXVXUD� GHOOD� SRUWD� GL� LQJUHVVR� GHOOD� VWDOOD� VWHVVD� H� TXD� LQ� TXHVWR� FDVR� VL� q� SL�� R� PHQRULYHULILFDWR� OR� VWHVVR�� ,Q� WDQWL� PHVL� GD� TXDQGR� VRQR� VWDWH� WUDVORFDWH� OH� IDPLJOLH� QHOOH� QXRYHDELWD]LRQL� GL� 9LD� 5LEHUL� L� GXH� SDOD]]L� GL� &RUVR�*UDPVFL� VRQR� VWDWL� XQ� SR¶� DOOD� PHUFp� GL� WXWWL�PDODYLWRVL�� FLWWDGLQL� VWUDQLHUL� FKH� FHUFDYDQR�XQ� ULIXJLR� SHU� GRUPLUH� OD� QRWWH� HWF�� HWF�� FKH� KDQQRIDWWR�UD]]LD�XQ�SR¶�GL�WXWWR�TXHOOR�FKH�KDQQR�WURYDWR�GHQWUR�TXHOOH�FDVH��/D�FRVD�SL��VWUDQD�q�FKH�LOFRPXQH�R�OD�GLWWD�R�O¶LPSUHVD�DEELD�SURYYHGXWR�D�FKLXGHUH�LO�FDQFHOOR�GL� LQJUHVVR�GDOOD�SDUWH�GL&RUVR�*UDPVFL�PD�KDQQR� ODVFLDWR� LO�FDQFHOOR�JUDQGH�GL� LQJUHVVR�GD�9LD�*REHWWL�FRPSOHWDPHQWHDSHUWR��TXLQGL�TXDOVLDVL�SRWHYD�HQWUDUFL�GHQWUR�
/D�QRWD�SL��LPSRUWDQWH�SHUz�q�TXHVWD��PD�FRPH�PDL��LR�F¶HUR�TXHO�PDWWLQR�FKH�SRL�VRQR�DUULYDWLSHUFKp�FKLDPDWL�GDO�UHVSRQVDELOH�GHO�FRPLWDWR�GL�TXDUWLHUH�H�VRQR�LQWHUYHQXWL�O¶$VV��5RVVL�H�O¶$VV�'DOPDVVR��F¶HUR�DQFK¶LR�H�PL�VRQR�GRPDQGDWR��FRPH�VL�ID�D�FKLXGH��D�UHFLQWDUH�TXHVWL�GXH�SDOD]]L



��

FKLXGHQGR� OD� VWUDGD� QHOOD� VXD� ODUJKH]]D� SHUWDQWR� SUHFOXGHQGROD� FRPSOHWDPHQWH� DO� WUDIILFR� ROWUHGXH�PHVL�SULPD�GDOOD� GDWD� SUHYLVWD� GHOO¶DEEDWWLPHQWR� � GHL� GXH� SDOD]]L�� GDWD� FKH�� VH� QRQ� HUUR�� qSUHYLVWD�SHU� L�SULPL�GL�JLXJQR��QRQ�HUD� VXIILFLHQWH�TXHVWD� UHFLQ]LRQH� IDUOD�XQD�VHWWLPDQD�SULPD"'RPDQGD�FKH� DWWHQGR� ULVSRVWD�� VHFRQGR��QRQ� VRQR�JLj� VWDWL� DEEDVWDQ]D�SHQDOL]]DWL� JOL� RSHUDWRULFRPPHUFLDOL�GHOOD�]RQD�GXUDQWH�WXWWL�TXHVWL�DQQL�GHL�ODYRUL�H�GHOOH�SDXVH��SHUFKp�FL�VRQR�VWDWL�GHLODYRUL�PD�SXUWURSSR�VL�VRQR��VXFFHGXWH�DQFKH�SDUHFFKLH�SDXVH�LQJLXVWLILFDWH�GL�TXHVWL�ODYRUL��WDQW¶qFKH�L�ODYRUL�DQGUDQQR�DYDQWL�QHO�WHPSR�H�WHUPLQHUDQQR�YHURVLPLOPHQWH�DOPHQR�XQ�DQQR�GRSR�GHOSUHYLVWR�4XLQGL�PL� GRPDQGR�� TXHVWD� FKLXVXUD� FKH� DVVRPPD� DL� GDQQL� JLj� SURYRFDWL� LQ� SUHFHGHQ]D�� DOWULGDQQL�D�FKL�ODYRUD�VXO�QRVWUR�WHUULWRULR�SHU�SURGXUUH�ULFFKH]]D�SHU�VH�VWHVVL�PD�DQFKH�SHU�OD�QRVWUD$PPLQLVWUD]LRQH�OD�WURYR�DVVXUGD�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��)25=$�,7$/,$��� ,R�SHQVR�FKH�TXHVWD� � VWRULD� VWLD�GLYHQWDQGR�YHUDPHQWHOXQJD�H�VDUHEEH�RSSRUWXQR�PHWWHUH�GHOOH�GDWH�FHUWH��LO����RWWREUH������O¶$VV��5RVVL�GLFHYD�FKH�DILQH� HVWDWH� ����� WXWWR� VDUHEEH� ILQLWR�� VLDPR� D� LQL]LR� HVWDWH� ������ QRQ� DEELDPR� DQFRUD� YLVWR� ODSDUROD� ILQH� D� TXHVWD� YLFHQGD�� 3ULPD� DQFRUD� GL� TXHVWR� PRPHQWR� LO� WUDWWR� GL� VWUDGD� FKH� RJJLIRUWXQRVDPHQWH� DSHUWR� WUD� &RUVR� )UDQFLD� YHUVR�&RUVR�0RQYLVR�� &RUVR�'H�*DVSHUL� HUD� WHUUD� GLQHVVXQR�� L� FLWWDGLQL� KDQQR� VRSSRUWDWR� SHU� SL�� GL� DQQR� VLWXD]LRQL� GLIILFLOL� H� GL� SHULFROR� H� SRLILQDOPHQWH�VL�q�ULXVFLWL�D�GDUH�XQ�PLQLPR�GL�VROX]LRQH��2JJL�TXHVWR�QXRYR�VEDUUDPHQWR�ULSHWH�XQDVLWXD]LRQH�H�IDWWL�JLj�YLVWL�H�JLj�YLVVXWL��SHQVR�FKH�TXHOO¶DUHD�Ou�QHO�VXR�LQVLHPH��TXLQGL�GD�&RUVR)UDQFLD�VLQR�DOO¶$O*$7�PHULWL��GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH��XQD�GLYHUVD�DWWHQ]LRQH�
3RVVR�FDSLUH�OH�GLIILFROWj��SRVVR�FDSLUH�L� WHPSL�OXQJKL�GHOOD�EXURFUD]LD�PD�F¶q�XQ� OLPLWH�D� WXWWR�TXHVWD� SDUWH� GHOOD� FLWWj� XOWLPDPHQWH� KR� OD� QHWWD� LPSUHVVLRQH� VLD� VWDWD� GLPHQWLFDWD� GDO� FRPXQH�SHQVR� VLD� LO� FDVR� GL� ULPERFFDUH� OH� PDQLFKH� H� IDUH� TXDOFRVD� GL� SL�� LPSRUWDQWH� H� VRSUDWWXWWR� GLXUJHQWH�SHU�FKL�DELWD�H�ODYRUD�LQ�TXHVWR�WHUULWRULR�/¶XOWLPD�UDFFRPDQGD]LRQH�PROWR�VHPSOLFH�PD�FRPXQTXH�LPSRUWDQWH��WLULDPR�DOPHQR�GXH�VWULVFHLQ�TXHO�WUDWWR�GL�VWUDGD�FKH�SRUWD�GD�&RUVR�)UDQFLD�D�&RUVR�'H�*DVSHUL��LQ�TXHVWR�PRPHQWR�QRQ�YLq XQD OLQHD� FKH� GHOLPLWL� LO� FHQWUR� GHOOD� FDUUHJJLDWD�� Qp� WDQWR�PHQR� L� ODWL�� TXDOVLDVL� HSLVRGLR� GLLQFLGHQWH�SRWUHEEH�FUHDUH�FRQWHQ]LRVL� LQILQLWL�D�FDULFR�GHJOL�XWHQWL�GHOOD�VWUDGD�VWHVVD�H�q� O¶XQLFRPRGR�RJJL�SHU�XVFLUH�GD�TXHOOD�]RQD� Ou��ROWUH�DOOH�JLQFDQH�FKH�GREELDPR� IDUH� LQWRUQR�DL�SDOD]]LYLVWR�TXHVWR�VEDUUDPHQWR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$��� ,R�KR� DYXWR�PRGR� LQ�XQD� UHFHQWHULXQLRQH�GL�TXDUWLHUH�GL�HVSULPHUH�TXDOFKH�RVVHUYD]LRQH�FRPH�UHVLGHQWH�GL�TXHO�TXDUWLHUH��PD� LRROWUH�FKH�HVVHUH�UHVLGHQWH�VRQR�VWDWR�DQFKH�SDUWH�DWWLYD�SHU�GDUH�XQ�FRQWULEXWR��SHU�FHUFDUH�GL�IDUHTXDOFRVD�SHU�TXHVWD�FLWWj�H�DQFKH�SHU�XQ�DSSRJJLR�D�TXHOOD�FKH�HUD�OD�*LXQWD�SUHFHGHQWH�
1RUPDOPHQWH� TXDQGR� XQR� Gj� YRUUHEEH� DQFKH� ULFHYHUH� H� DOORUD� TXHVWR� TXDUWLHUH� KD� GDWR�PROWR�LQFUHGLELOPHQWH�KD�GDWR��KD�VRSSRUWDWR��KD�GLDORJDWR���q�DUULYDWR�DOOH�PHGLD]LRQL�QRQ�LQGLIIHUHQWLFKH�KDQQR�FRLQYROWR� WXWWR� LO�TXDUWLHUH��4XLQGL�GDO�PLR�SXQWR�GL�YLVWD�QRQ�SHUFKp�YRJOLR� IDUH�XQGLVFRUVR�GL� WLSR�³SDUWLJLDQR´�PD�q�XQ�GDWR�GL�IDWWR��q� O¶XQLFR�TXDUWLHUH� LQYHVWLWR� LQ�PRGR�GHFLVRVXOOD� WUDVIRUPD]LRQH�FKH�VLFXUDPHQWH�VDUj�XQD� WUDVIRUPD]LRQH�GL�DOWR� OLYHOOR��PD�Vu��TXDOFXQR�VLGLPHQWLFD�H� LR�YRUUHL� ULFRUGDUJOL�D�TXHOOL�FKH� VRQR�DQFRUD�SUHVHQWL� H� VRQR�JOL� VWHVVL� FKH�F¶HUDQRO¶DOWUD� YROWD� QHOOD� *LXQWD� PD� VL� VRQR� GLPHQWLFDWL� GHOO¶DSSRUWR� FKH� DEELDPR� GDWR� QRL� FRPHUHVLGHQWL��FRPH�FRPPHUFLDQWL�H�FRPH�SD]LHQWL��FRPH�KD�GHWWR� LO� FROOHJD�%DQGLHUD�SULPD�� Vu��PDQRL�FRQWLQXLDPR�D�DYHUH�OH�VWUDGH�RVWUXLWH��FRQWLQXLDPR�D�DYHUH�L�FDQWLHUL��FRQWLQXLDPR�D�DYHUH�PD
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QHDQFKH�VH�FKLHGLDPR�PHWWLFL� D�SRVWR�XQ�ERWROLQR��XQD� IRQWDQHOOD�R�TXDOFRV¶DOWUR�QRQ�FL� VRQR� LVROGL��TXDOVLDVL� FRVD�FKH�FKLHGLDPR�D� OLYHOOR�GL� SDUFKHJJLR�QRQ� VL� SXz�� Vu�PD�QRL� VLDPR� LQ�XQRVWDWR�GL�HPHUJHQ]D��FKHFFKp�VH�QH�GLFD�
,R�SRQJR�DOO¶DWWHQ]LRQH��ROWUH�D�TXHOOR�FKH�KD�GHWWR� LO� FROOHJD�/DXULD�� HIIHWWLYDPHQWH�QHDQFKH� LRQRQ�ULHVFR�D�FDSLUH�LO�SHUFKp�H�LO�SHUFRPH�VL�VLD�GRYXWR�H�PL�Gj�PROWR�IDVWLGLR�VHQWLUH�OD�ULVSRVWD�QRQ� OD� FDSLVFR� DQFKH�� GHOO¶$VV�� 5RVVL� SHUFKp� O¶KR� VHQWLWD� QHOOD� ULXQLRQH� FKH� KR� GHWWR� SULPD� HFDYROR��TXDQGR�GLFH��SHUFKp�DYHWH�FKLXVR�OD�VWUDGD�H�ILQ�TXDQGR�VDUj�FKLXVD�OD�ULVSRVWD�q��DK��QRQOR�VR��PD�FRPH�QRQ� OR� VR"�0D�ELVRJQD�VDSHUOR�SHUFKp� q�QHO�QRVWUR�GLULWWR�� q� JLXVWR�QRQ� VDSHUHTXDQGR� LQL]LHUDQQR� L� ODYRUL� SHUFKp� FL� VRQR� OH� SHUL]LH� LQ� LWLQHUH� PD� q� GRYHURVR� VDSHUH� TXDQGRVDUDQQR� DSSURYDWH� OH� SHUL]LH� LQ� LWLQHUH��PD� FRPH"�$OORUD� F¶q� TXDOFRVD� FKH� QRQ� TXDGUD��4XLQGLDGHVVR�ROWUH�FKH�D�5RVVL�PL�ULYROJR�DOO¶$VV��0DQWHOOL��VH�KD�LO�EXRQJXVWR�GL�VHQWLUPL��SHUFKp�q�XQDGRPDQGD�PD�VXOOD�TXDOH�LR�YRUUz�DYHUH�SRL�GHOOH�ULVSRVWH�HYHQWXDOPHQWH��VH�QRQ�PH�OH�Gj�VWDVHUDVSHUR� H� FKH� QRQ� PL� TXDGUD� WDQWR�� FLRq� QRL� ROWUH� D� DYHUH� L� SDUFKHJJL� FKH� ERQWj� VXD� DGHVVR�ILQDOPHQWH�VSHUR��FKH�O¶DVVHVVRUH�DOOD�YLDELOLWj�VL�VLD�UHVR�FRQWR�FKH�QRQ�DEELDPR�SL��SDUFKHJJL�SHUz�TXHOOR�FKH�PL�ULYROJR�ROWUH�D�TXHOOR�FKH�KD�GHWWR�LO�&RQV���/DXULD�q��QRQ�ULHVFR�D�FDSLUH��$VV�0DQWHOOL�� SHUFKp� XQ¶DUHD�� SHUFKp� QRL� LQ� TXDUWLHUH� Ou� QRQ� DEELDPR�SL�� DUHH� D� GLVSRVL]LRQH� FRPHYHUGH��L�EDPELQL�QRQ�VDSSLDPR�GRYH�PHWWHUOL��JOL�DQ]LDQL�QRQ�YDQQR�SL��QHOOH�DUHH�YHUGL��$OORUDSHUFKp�QHO�PRPHQWR�LQ�FXL�F¶q�VWDWD�O¶DWWXD]LRQH�GHO�3(&�H�TXLQGL�LO�SDOD]]R�QXRYR��PD�FRPH�PDLTXHVWL�SULYDWL�VL�VRQR�DSSURSULDWL�GL�XQ¶DUHD�FKH�GHEERQR�FDQWLHUDUH�PD�QRQ�SRVVLDPR�DYHUOD�SHU��DQQL�IHUPD�
4XLQGL�LR�FKLHGR�DOO¶$VV��0DQWHOOL�H�DQGUz�D�GRFXPHQWDUPL��FKH�TXHVWD�DUHD�XUEDQL]]DWD�SUHFHGDO¶XOWLPD]LRQH�GHL�ODYRUL�GHO�IDEEULFDWR�SHUFKp�VRQR�VLFXUDPHQWH�DYYDQWDJJLDWL�GD�TXHVWD�DUHD�H�QRLDEELDPR�GLULWWR�GL�DYHUOD�QRQ�IUD���DQQL�PD�DEELDPR�LO�GLULWWR�GL�DYHUOD�LO�SL��SUHVWR�SRVVLELOH�H�SRLORUR� VL� IDFFLDQR� LO� FDQWLHUH� QHOOD� ORUR� DUHD� SULYDWD�� 4XHVWR� q� LO� SUREOHPD� GL� TXHVWR� TXDUWLHUH�TXDQGR�KR�GHWWR��QRL�H�PL�FL�PHWWR�DQFK¶LR��DEELDPR�GDWR�PROWLVVLPR�PD�QRQ�SRVVLDPR�GL�QXRYRDYHUH���R���DQQL�LQ�TXHVWR�VWDWR��TXLQGL�O¶KR�GHWWR�SULPD�QHO�PRPHQWR�LQ�FXL�GDYR�LO�SHUFKp�H�LOSHUFRPH�PL�VRQR�WROWR�GDO�JUXSSR�GHOOD�0DUJKHULWD��PD�YL�JDUDQWLVFR�FKH�PL�WURYHUHWH�GL�QXRYR�LQSULPD�OLQHD�QHO�TXDUWLHUH�*UDPVFL�

�������R2R���������
�6L�Gj�DWWR�FKH� HVFRQR�GDOO¶DXOD� L�&RQVLJOLHUL�%RWWD�)DEUL]LR� H�%RQHOOL�*LDQOXFD��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

�������R2R���������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,� �&(1752� /,67$�&,9,&$��� ,R� YRUUHL� GLUH� FKH� OD� GHOLPLWD]LRQH� VXOTXDUWLHUH� 'RQDWHOOR� q� SURSULR� &RUVR� *UDPVFL� D� PRQWH�� LO� TXDUWLHUH� 'RQDWHOOR� VL� q� LQWHUHVVDWRGLYHUVH� YROWH� D� ULJXDUGR�� QRL� YHQHUGu� ��� DEELDPR�� VSHULDPR�� LO� VLQGDFR� H� OD� *LXQWD� &RPXQDOHSURSULR�VX�TXHVWL�SUREOHPL�5LJXDUGR�OD�FKLXVXUD�FRQ�L�QHZ�MHUVH\�LQ�FHPHQWR��SURYYLVRULDPHQWH�LQ�DWWHVD�GHOOD�GHPROL]LRQHGHL�GXH�SDOD]]L�H�LO�FROOHJDPHQWR�GHO�VRWWRSDVVR�WUD�9LD�*REHWWL�H�9LD�5RVWDJQL�VSHULDPR�FKH��FRQO¶DQQR�SURVVLPR��LO�������D�JLXJQR�FL�VLD�O¶LQDXJXUD]LRQH��6HFRQGR�SHUz�LO�PLR�SXQWR�GL�YLVWD�IDUHLXQD�UHFLQ]LRQH�SURSULR�YLFLQR�DOOH�SRUWH�GL� LQJUHVVR�GL�TXHVWL�GXH�SDOD]]L��Vu�q�JLXVWR�TXHOOR�FKHGLFHYD�&RPED��F¶q��LR�QRQ�VR�VH�VRQR�H[WUDFRPXQLWDUL��VH�VRQR�JLRYDQL��HQWUDQR�GHQWUR�H�VSDFFDQR
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L YHWUL H SURSULR�LO�SDVVDJJLR�FKH�KDQQR�IDWWR�VRWWR�TXHVWL�GXH�SDOD]]L�LO�SHULFROR�q�GL�SUHQGHUVL�XQDYHWUDWD�VXOOD�WHVWD��TXHVWR�q�PROWR�SHULFRORVR�,R�GLUHL�GL�HYLWDUH�TXHVWL�YDQGDOL�H�FKH�OH�WDSSDUHOOH�VLDQR��QRL�VLDPR�PRQWDWL�O¶DOWUR�LHUL�D�FKLXGHUHOH� WDSSDUHOOH�GHL�EDOFRQL� H�GHOOH� ILQHVWUH�SHU�QRQ� ODVFLDUH� VFHQGHUH� JL��TXHVWL� YHWUL� VSDFFDWL� FKHTXHVWL� JLRYDQL�PL� VHPEUDQR� FKH� VLDQR� L� JLRYDQL�� VL� GLYHUWRQR� D� VSDFFDUH�� RJJL� LO� YDQGDOLVPR� qHQRUPH�� ELVRJQD� GDUVL� GD� IDUH�� ,R� FKLHGR� FKH� FL� VLD� OD� SRVVLELOLWj� GL� DYHUH� XQ� FRQWUROOR� SHUFKpDEELDPR� JXDUGDWR�� LQ� TXDOFKH� DOORJJLR� FL� VRQR� DQFRUD� WUH� ERPEROH� GL� JDV� H� QHVVXQR� q� DQFRUDLQWHUYHQXWR�� LR� FKLDPR� DSSXQWR� O¶$PPLQLVWUD]LRQH� VH� q� SRVVLELOH� GDUH� XQ� FRQWUROOR� WUDPLWH� ODTXHVWXUD�� L�&DUDELQLHUL�� TXHOOL� GL� VXD� FRPSHWHQ]D� D� ULJXDUGR� GL� TXHVWL� DOORJJL� DYXWL�� SHUFKp� F¶qJHQWH�FKH�QH�DSSURILWWD�SHU�YDQGDOLVPL�
9,&(35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�5RVVL�
$66�� 5266,�� 9HGR� GL� HVVHUH� LO� SL�� SRVVLELOH� SXQWXDOH� ULVSHWWR� DL� TXHVLWL� SURSRVWL� FRQO¶LQWHUSHOODQ]D�� FRQ� XQD� SUHPHVVD� FKH� q� QHFHVVDULR� IDUH� DQFKH� VH� ULJXDUGD� OH� LQIRUPD]LRQL� HQRWL]LH�FKH� WXWWR� LO�&RQVLJOLR�&RPXQDOH�FRQRVFH��FLRq�ULFRUGDQGR�FKH� O¶DEEDWWLPHQWR�GL�FXL� VL� qSDUODWR�VXL�JLRUQDOL��FKH�GRYUHEEH�DYYHQLUH�QHO�PHVH�GL�PDJJLR��QRQ�VR�FKL�O¶KD�LQYHQWDWD�TXHVWDGDWD��q�SDUWH�GHOOH�RSHUH�FKH�GHEERQR�HVVHUH�DIILGDWH�FRQ�OD�SHUL]LD�JHQHUDOH�GL�YDULDQWH��TXHVWR�qXQ�HOHPHQWR�FKH�FUHGR�VLD�QRWR�D�WXWWL�L�FRQVLJOLHUL�DQFKH�SHUFKp�GHOOD�SHUL]LD�GL�YDULDQWH�DEELDPRGLVFXVVR� EHQ� SL�� GL� XQ� DQQR� ID�� LR� KR� DQFKH� GLVWULEXLWR� DL� VLJQRUL� FRQVLJOLHUL� XQD�PLD�PRGHVWDPHPRULD��FKH�ULFDSLWRODYD�JOL�HOHPHQWL�HVVHQ]LDOL�GHOO¶HYROX]LRQH�GL�TXHVWR�JUDQGH�FDQWLHUH�H�FKHULFRUGDYD�FKH�LO�FRPSOHWDPHQWR��FRPSUHVH�OH�RSHUH�GL�DEEDWWLPHQWR�GHL�IDEEULFDWL�GHOOD�VWUHWWRLDVRQR�LQVHULWL�QHOOD�SHUL]LD�JHQHUDOH�GL�YDULDQWH�
'HWWR�TXHVWR�H�ULPDQHQGR�DL�TXHVLWL�SURSRVWL�FKH�FRVD�q�FDSLWDWR"�(¶�FDSLWDWR�FKH�TXHVWD�EHQHGHWWDSHUL]LD� q� FLUFROD]LRQH� SUHVVR� O¶$1$6� 7RULQR� H� SRL� GD� GLYHUVL� PHVL� SUHVVR� O¶$1$6� 5RPD� GDPROWR� WHPSR�� LO�9LFHSUHVLGHQWH� GHOOD�5HJLRQH�3LHPRQWH��2Q��&DVRQL�� FKH� D� TXHVWR� ULJXDUGR� KDGDWR�DSSUH]]DELOPHQWH�DWWHQ]LRQH��GLOLJHQ]D��QRQ�SRFR�WHPSR�ID�SHU�HVHPSLR�GLFKLDUz�GDL�JLRUQDOLORFDOL� FKH�JOL� ULVXOWDYD�JLj�HVVHUH� FRPSOHWDWD� OD�SURFHGXUD�GL� DSSURYD]LRQH��TXHVWR�SHU�GLUH� FKHIRUVH�QRQ�HUD�XQD�QRWL]LD�XIILFLDOH�PD�FRPXQTXH�DSSDUWHQHYD�DOOD�VSHUDQ]D�R�DOOD�VHQVLELOLWj�FKHSHUDOWUR�WXWWD�O¶$PPLQLVWUD]LRQH�&RPXQDOH��VLQGDFR�LQ�WHVWD��FROWLYDQR�GD�WHPSR�
,Q� UHDOWj� TXHVWR� QRQ� q� DQFRUD� DYYHQXWR�� DEELDPR� QRWL]LH� XIILFLRVH� H� PL� VL� FUHGD� GLUHL� VH� QRQTXRWLGLDQDPHQWH�XQ�JLRUQR�Vu�H�O¶DOWUR�QR�DJLDPR�VXOOH�OHYH�FKH�q�SRVVLELOH�DWWLYDUH�SHU�FDSLUH�FKHFRVD�VWD�FDSLWDQGR��DEELDPR�QRWL]LH�XIILFLRVH�FKH�TXHVWR�GRFXPHQWR�� FKH� WUD� O¶DOWUR� ULJXDUGD�XQXOWHULRUH�LQYHVWLPHQWR�D�LQWHJUD]LRQL�GL�WXWWH�OH�RSHUH�JLj�SUDWLFDPHQWH�FRQFOXVH�SHU�����PLOLDUGLGL� YHFFKLH� OLUH� FLUFD�� FRPSRUWD� XQ� LQYHVWLPHQWR� XOWHULRUH� GL� ���PLOLDUGL� FKH� GRYUHEEH� HVVHUH� DLQWHJUDOH�FDULFR�GHOO¶$1$6��DEELDPR�QRWL]LH�XIILFLRVH�FKH�LQ�OLQHD�WHFQLFD�OD�SHUL]LD�GL�YDULDQWH�qJLj�DSSURYDWD��GD�GLYHUVR�WHPSR��GHYR�GLUH�QRQ�VRQR�ULXVFLWR�D�DYHUH�GD�QHVVXQR�OD�SUHFLVD]LRQH�GLFKH�FRVD�YXRO�GLUH�GLYHUVR�WHPSR��VH�TXDOFKH�VHWWLPDQD�R�TXDOFKH�PHVH�PD�PL�FRUULVSRQGH�D�FLzFKH�LO�9LFHSUHVLGHQWH�GHOOD�UHJLRQH�KD�PHVL�ID�JLj��GLFKLDUDWR�LQ�SXEEOLFR��TXHOOR�FKH�PDQFD�q�ODDSSURYD]LRQH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHOO¶$1$6� H� TXLQGL� OD� DXWRUL]]D]LRQH� GHOUHVSRQVDELOH� GHO� SURFHGLPHQWR� O¶LQJ�� 3HWUX]]HOOL� $1$6� 7RULQR� O¶DXWRUL]]D]LRQH� D� DIILGDUHO¶HVHFX]LRQH�GHOOH�RSHUH�GL�FRPSOHWDPHQWR�FKH�DSSDUWHQJRQR�DSSXQWR�DOOD�SHUL]LD�
4XHOOR�FKH�q�FDSLWDWR�D�SDUWLUH�GDJOL�LQL]L�GL�PDJJLR�q�TXDQWR�VHJXH��LQ�YLVWD�GHOOD�VSHUDELOPHQWHRUPDL�SURVVLPD�DSSURYD]LRQH�IRUPDOH�GD�SDUWLUH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOO¶$1$6�ODGLUH]LRQH�ODYRUL�KD�ULWHQXWR�GL�IDUH�XQ�RUGLQH�GL�VHUYL]LR�DOO¶LPSUHVD��DIILQFKp�VL�LQL]LDVVHUR��QHOODVWUHWWRLD�GL�&RUVR�*UDPVFL��TXHOOH�RSHUH�FKH�VRQR�DQFRUD�DWWULEXLELOL�DO�SULPR�ORWWR�GHL�ODYRUL��DOSULPR�VWUDOFLR�GHL�ODYRUL�H�FKH�VRQR�FRPXQTXH�QHFHVVDULH�SHU�SRL�SURFHGHUH�DOOD�DIILGDPHQWR�GHOODSHUL]LD�GL�YDULDQWH�H�DOOD�HVHFX]LRQH�GHOO¶DEEDWWLPHQWR�HWF�
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6RQR�RSHUH�FKH�ULJXDUGDQR�JOL�LPSLDQWL�VRWWHUUDQHL��L�UHVLGHQWL�FRQ�L�TXDOL�DEELDPR�DYXWR�GLYHUVLFRQWDWWL� DQFKH�GL� UHFHQWH� VDQQR�FKH�XQD�SULPD� FRVD� FKH�GRYHYD� GXUDUH� �� JLRUQL� H� FKH� LQYHFH� qGXUDWD�WUH�VHWWLPDQH�H�QRQ�VR�QHPPHQR�VH�RJJL�q�ILQLWD��ULJXDUGDYD�OR�VSRVWDPHQWR�GL�XQD�OLQHD�GLILEUH� RWWLFKH�� VSRVWDPHQWR� QRQ� DIILGDWR� RYYLDPHQWH� DOO¶LPSUHVD� SHUFKp� VL� WUDWWD� GL� LPSLDQWL� FKHGHEERQR� HVVHUH� WUDWWDWL� VROWDQWR� GD� D]LHQGH� VSHFLDOL]]DWH�� LQ� TXHVWR� FDVR� O¶,PSUHVD� KD� LQL]LDWRGLUHL� SUDWLFDPHQWH� VXELWR�� DSSHQD� WUDQVHQQDWD� O¶DUHD� L� SULPL� ODYRUL�PD� IRUVH� DQFKH� FRPSOLFH� LOPDOWHPSR��QRQ�KR�SHUz�JLXVWLILFD]LRQL�GL�DOWUR�WLSR��OL�KD�SRUWDWL�PROWR�SL��D�OXQJR�GL�TXHOOR�FKHHUD� SUHYLVWR�� 0D� QRQ� F¶HUD� VROWDQWR� TXHOOR� GD� IDUH�� FL� VRQR� GD� IDUH� DOFXQL� VSRVWDPHQWL� GLDFTXHGRWWR��VSRVWDPHQWL�GHOOH�OLQHH�GHOOD�DOLPHQWD]LRQH�GHO�JDV��FKH�ULJXDUGDQR�DQFKH�DOWUL�HGLILFLFLUFRVWDQWL�
,R�QRQ�KR�PDL�� SHUFKp�KR� VXIILFLHQWH� HVSHULHQ]D� H� SUXGHQ]D� LQ� TXHVWR� VHQVR�� LPSHJQDWR� OD�PLDSHUVRQDOH�IXQ]LRQH�GL�DVVHVVRUH�H�WDQWR�PHQR�O¶$PPLQLVWUD]LRQH�GLFKLDUDQGR�GHL�WHUPLQL�XIILFLDOLFKH�QRQ�IRVVHUR�QRWL��JOL�XQLFL�WHUPLQL�XIILFLDOL�FKH�FRQRVFRQR�KDQQR�D�FKH�YHGHUH�FRQ�OD�VHFRQGDFRQYHQ]LRQH�LQWHJUDWLYD��FKH�Gj�FRPH�WHUPLQH�XOWLPR�GL�HVHFX]LRQH�GHOOH�RSHUH�GHO�SULPR�H�GHOVHFRQGR� VWUDOFLR� OD� GDWD� GHO� ��� PDJJLR� ������ GDWD� FKH� QRQ� q� DQFRUD� VWDWD� VXSHUDWD� H� FKHXIILFLRVDPHQWH�KR�QRWL]LD�FKH�YHUUj�SURURJDWD�GDOOD�GLUH]LRQH�GHL�ODYRUL�SHU�UDJLRQL�WHFQLFKH�FKHWRFFD�DOOD�GLUH]LRQH�ODYRUL�HYLGHQWHPHQWH�LQGDJDUH�H�PRWLYDUH�7DQWR�PHQR�VRQR�LQ�JUDGR�GL�IDUH�GHOOH�SUHYLVLRQL��SHUFKp�TXHVWR�YD�GHWWR�GDJOL�DPPLQLVWUDWRUL��DLFLWWDGLQL�� ULFRQRVFHQGR� HIIHWWLYDPHQWH� LO� GLVDJLR�� OH� GLIILFROWj�� TXDOFKH� ORJLFR� PDOXPRUH� GL� FKLVXELVFH�OH� LQWHUIHUHQ]H�FRQ�TXHVWL�FDQWLHUL��TXLQGL� LR�QRQ�KR�� O¶KR�GHWWR�YHQHUGu�DOO¶DVVHPEOHD�GLFDQWLHUH� H� OR� ULSHWR� LQ�&RQVLJOLR�&RPXQDOH�� LQ�TXHVWR�PRPHQWR� SXUWURSSR� DOFXQD� SRVVLELOLWj� GLGLFKLDUDUH� GDWH� R� HOHPHQWL� IRUPDOL� GL� TXHVWR� JHQHUH�� 6SHUR� FKH� UDSLGLVVLPDPHQWH� VL� FRPSOHWLTXHVWR�LWHU�IDUUDJLQRVLVVLPR�GHOOD�DSSURYD]LRQH�GHOOD�SHUL]LD�GL�YDULDQWH�
1RQ� OR� VR�� O¶KR�GLFKLDUDWR�YHQHUGu� H� OR� ULSHWR�TXD�� QRQ� OR� VR�� F¶q� JHQWH�PROWR� SL�� LQ� JDPED� LQTXHVWR�&RQVLJOLR�FKH�ULHVFH�D�UDGGRSSLDUH�SHU�HVHPSLR�OD�7RULQR�±�6DYRQD�LQ����DQQL�H�VH�QH�IDYDQWR� PDJDUL�� LR� QRQ� VRQR� LQ� JUDGR� GL� SURQXQFLDUH�� SHU� TXHVWLRQL� GL� VHULHWj� QHL� FRQIURQWL� GHO&RQVLJOLR�&RPXQDOH�H�GHL�QRVWUL�FLWWDGLQL��DOFXQD�UHYLVLRQH�FHUWD��(¶�FKLDUR"�'RSRGLFKp�IDWH�XQDPDQLIHVWD]LRQH�DOO¶$1$6�5RPD��DOO¶$1$6�7RULQR��YHQJR�FRQ�YRL��VH�ULXVFLWH�D�RWWHQHUH�TXDOFKHHOHPHQWR�SL��SUHVR�EHQ�YROHQWLHUL�PD�TXHVWD�q�OD�UHDOWj�GL�TXHVWR�SDHVH��q�FKLDUR"�'RSRGLFKp�PLID�SLDFHUH�GLUH��FDUR�DUFKLWHWWR��FKH�D�TXHVWR�PRPHQWR�LQ�PHQR�GL���DQQL�GL�HVHFX]LRQH�GHL�ODYRULLQWDQWR�VL�VRQR�VSHVL�����PLOLDUGL�
,O�SUREOHPD�q�FKH�VH�VL�YXROH�HVVHUH�PLQLPDPHQWH�HVDXVWLYL�DOFXQH�FRVH�YDQQR�GHWWH��3HU�TXDQWRULJXDUGD� O¶XOWLPR� TXHVLWR� GHO� � &RQVLJOLHUH� /DXULD�� DO� PRPHQWR� � QRQ� VLDPR� IXRUL� GDL� WHPSLFRQWUDWWXDOL�� QRQ� q� FHUWR� FRPSLWR� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� FKH� FRPSDUWHFLSH� GL� XQDFFRUGR�GL�SURJUDPPD�GL�HQWUDUH�QHO��PHULWR�GHOOH�LQDGHPSLHQ]H�GHOO¶D]LHQGD��F¶q�XQD�GLUH]LRQHODYRUL��OD�SHQDOLWj�FKH�LO�FRQWUDWWR�SUHYHGH�q�GL�XQ�PLOLRQH�DO�JLRUQR�LQ�FDVR�GL�ULWDUGR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,QWDQWR� YRJOLR� GDUH� H� GDUz� XQ� JUDGLPHQWR� PRGXODWR� QHO� VHQVR� FKH� VRQRDVVROXWDPHQWH�VRGGLVIDWWR�SHU�TXDQWR�ULJXDUGD�LO�VHFRQGR�SXQWR��RYYHUR�ULVSHWWR�D�TXHOOL�FKH�VRQRFKH�q�O¶LQWHQ]LRQH�GHOO¶$PPLQLVWUD]LRQH�FKH��FRPH�KR�GHWWR�SULPD��HUD�DQFKH�XQD�VFHOWD�FRQGLYLVDWUD�PDJJLRUDQ]D�H�PLQRUDQ]D�GL�FRQWLQXDUH�D�GDUH�JOL�LQFHQWLYL�D�FRORUR�L�TXDOL�KDQQR�DWWLYLWj� LQTXHOOD�]RQD�H�TXLQGL�VRQR�VRGGLVIDWWR�GHOOD�ULVSRVWD�DYXWD�
3HU� TXDQWR� ULJXDUGD� YLFHYHUVD� JOL� DOWUL� GXH� TXHVLWL� GLFHYR� YRJOLR� GDUH� XQD� ULVSRVWD� PRGXODWDSHUFKp�FUHGR�FKH�YDOJD�OD�SHQD�GL�GDUOD�H�LQWDQWR�OH�ULFRQRVFR�H�OR�YRJOLR�IDUH�SXEEOLFDPHQWH�QHOODULVSRVWD�LO�FRUDJJLR�GL�GLUH�OH�FRVH�FRVu�FRPH�VRQR��SHQVR�SHUz�DQFKH�GL�GLUH�FKH�TXHVWR�FRUDJJLR
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OHL�OR�DVVXPH�RJJL�PD�QRQ�OR�OD�DVVXQWR�SHU�HVHPSLR�QHO������TXDQGR�IHFL�XQ¶LQWHUSHOODQ]D�FKHDYHYD�FRPH�RJJHWWR�JURVVRPRGR� OR�VWHVVR� WLSR�GL�VLWXD]LRQH�H� LQ�TXHOO¶RFFDVLRQH�PL� ULPDQGz�DDSULOH� FRPH� WHPSL�� PDJJLR� ±� JLXJQR� ������ q� VFULWWR�� GRSR� JOLHOR� GR�� &RVu� FRPH� VHPSUH� LQTXHOO¶RFFDVLRQH�PL�GLHGH�ULVSRVWH�LQ��PHULWR�D�TXHOOH�FKH�SRWHYDQR�HVVHUH�H�FKH�VDUHEEHUR�VWDWH�OHD]LRQL� FKH� LO� FRPXQH� DYUHEEH� IDWWR� QHL� FRQIURQWL� GL� FRORUR� L� TXDOL� DYHYDQR� YLQWR� O¶DSSDOWR� SHUDQGDUH� D� FKLHGHUH� LO� ULFRQRVFLPHQWR� GL� TXHOOR� FKH� SRWHYD� HVVHUH� O¶HYHQWXDOH� VIRUDPHQWR� GHLWHUPLQL�
3UHQGR� DWWR� GL� XQD� FRVD� H� FKH� SXUWURSSR�TXHVWD�� FRPH� JLXVWDPHQWH� GLFHYD� O¶DVVHVVRUH�� ID� SDUWHRUDPDL�GL�XQD�FRQVXHWXGLQH��FKH�q�XQ¶RSHUD�FKH�q�VWDWD�DSSDOWDWD�D����PLOLDUGL��q�DUULYDWL�D����PLOLDUGL� H� ����PLOLDUGL� QRQ� VDUDQQR� VXIILFLHQWL�� SHUFKp� QRQ� VRQR� VXIILFLHQWL� DO� FRPSOHWDPHQWRGHOO¶RSHUD��4XLQGL�QRQ�VROR�QRQ�YHUUDQQR�ULVSHWWDWL�L�WHPSL�SHUFKp�L�WHPSL�QRQ�YHUUDQQR�ULVSHWWDWLPD�QRQ�YHUUDQQR�QHDQFKH� ULVSHWWDWL�TXHOOL� FKH�HUDQR�JOL� VIRU]L�FKH�XQD�$PPLQLVWUD]LRQH� FKH� ODFLWWDGLQDQ]D� H� QRQ� VROR� DQGDYD� D� IDUH� SHU� VRVWHQHUH� O¶RSHUD�� SHUFKp� O¶RSHUD� DYUj� GHL� FRVWLGHFLVDPHQWH� PDJJLRUL�� 3HUz� FKLHGR� VFXVD� VH� OR� IDFFLR�� SRVVR� DFFHWWDUH� H� OR� GLFR� DO� FROOHJD%RQJLRYDQQL�LO�IDWWR�FKH�LO�FROOHJD�%RQJLRYDQQL��FKH�PROWR�FRUUHWWDPHQWH�KD�ULFRQRVFLXWR�HVVHUHDSSURSULDWD�O¶LQWHUSHOODQ]D�JLDFFKp�OXL�VWHVVR�KD�LQWURGRWWR�GHJOL�HOHPHQWL�D�VXSSRUWR�GHOOD�VWHVVD�Qp�SHQVR�SRVVD�HVVHUH�DFFHWWDWR�H�OR�GLFR�SHUz�D�%RQJLRYDQQL�SHU�FRORUR�L�TXDOL�VRQR�L�UHVLGHQWLGHO��TXDUWLHUH�GRYH�OXL�SHUDOWUR�YLYH��Qp�SXz�HVVHUH�DFFHWWDWR�O¶DVVXQWR�SHU�LO�TXDOH�LO����OD�*LXQWD�HO¶$PPLQLVWUD]LRQH�VFHQGH�LQ�FDPSR�D�VSLHJDUH�TXHVWR�SLXWWRVWR�FKH�TXHOO¶DOWUR�
,R� FUHGR� FKH� GXH� VLDQR� TXDQWR� PHQR� OH� GLVFRUGDQ]H�� RJJL� VWLDPR� DVVLVWHQGR� D� RSHUD]LRQL� FKHVWDQQR�DYYHQHQGR�LQ�TXHOOD�]RQD�H�OR�VWDYD�GLFHQGR�O¶DVVHVVRUH�SULPD�TXDQGR�GLFHYD�L�ODYRUL�FKHVL�VWDQQR� IDFHQGR�SHU� OH� ILEUH�RWWLFKH�HWF�� DOORUD� FL� VRQR�VWDWL�GHL� WHPSL�PRUWL��TXHL� WHPSL�PRUWLGRYHYDQR�HVVHUH�XWLOL]]DWL�D�PLR�DYYLVR�SHU�DQGDUH�D�IDUH�TXHL�ODYRUL�H�SHU�FHUFDUH�TXLQGL�LQ�TXHOPRGR��QHL�WHPSL�PRUWL��GL�DQGDUH�D�QRQ�LQFLGHUH�LQ�WHUPLQL�QHJDWLYD�VX�TXHOOD�FKH�q�O¶RSHUDWLYLWj�GLTXHOOD�]RQD��XQR��'XH�O¶DYHUH�LQWURGRWWR�TXHVWR�VLVWHPD�GL�WUDQVHQQDWXUD�LQ�TXHVWR�PRGR�VHFRQGRPH� QRQ� VHUYH� D� QLHQWH�� QRQ� VHUYH� Qp� DOOD� SURWH]LRQH� GL� FRORUR� L� TXDOL� VWDQQR� ODYRUDQGR� HVRWWROLQHR�� OR� YRJOLR� GLUH�� OR� VRWWROLQHR� FKH� L� ODYRUL� VWDQQR� DQGDQGR� D� ULOHQWR� DQFKH� SHUFKp�PLVHPEUD�FKH�QRQ�FL�VLD�XQD�IRUWH�FRQYLQ]LRQH�GL�FRORUR�L�TXDOL�IDQQR�L�ODYRUL��SHUFKp�PL�ULVXOWD�FKHFL� VLD� VRODPHQWH� XQD� VTXDGUD� SHUDOWUR� FKH� VH� OD� SUHQGH� DQFKH� DEEDVWDQ]D� WUDQTXLOODPHQWH� SRLGRYUj� ULVSRQGHUH� SUREDELOPHQWH� D� TXDOFXQ� DOWUR�� SHUz� FUHGR� FKH� LO� FRPXQH� DEELD� LO� GRYHUH� GLDQGDUH�D�GLUH�D�FROXL� LO�TXDOH�GHYH�IDUH� OH�RSHUH�� L� ODYRUL�FKH�TXDQWR�PHQR�VL� HVLJH�FKH� L� ODYRULYDGDQR�LQ�XQ�FHUWR�PRGR�
,R�SUHQGR�DWWR�GHO�IDWWR�H� OR�GLFR�FRQ�SURIRQGR�ULVSHWWR�SHUFKp�PHULWD� LO� ULVSHWWR�O¶DVVXQ]LRQH�GLUHVSRQVDELOLWj� QHO� GLUH� OH� FRVH�� SUHQGR� DWWR� FRQ� DVVROXWR� ULVSHWWR� GHOOD� ULVSRVWD� FKH� TXHVWD$PPLQLVWUD]LRQH� QRQ� VD� TXDQGR� VL� DUULYHUj� D� WHUPLQH� GHOOD� TXHVWLRQH�� LR� SHUz� GLFR� DQFKH� FRQDVVROXWD� WUDVSDUHQ]D� TXHVWD�$PPLQLVWUD]LRQH�� TXDQGR� HVFRQR� H� VRQR� XVFLWL� DUWLFROL� VXL� JLRUQDOLFKH� LQ� TXDOFKH� PRGR� SRQJRQR� LQ� DOODUPH� OD� FLWWDGLQDQ]D�� FRQ� DVVROXWD� WUDVSDUHQ]D� TXHVWD$PPLQLVWUD]LRQH� GHYH� SHUz� DVVXPHUVL� DQFKH�� FRQ� OD� VWHVVD� WUDQTXLOOLWj�� ULVSHWWRVD� WUDQTXLOOLWj�O¶DVVXPHUVL�O¶REEOLJR�GL�DQGDUH�D�GLUH�DL�JLRUQDOL��JXDUGDWH�FKH�VWDWH�GLFHQGR�XQD�FRVD�FKH�QRQ�q�GLWH�� WUDPLWH�DL�JLRUQDOL��FRVu�FRPH�DYHWH�IDWWR�LQ�DOWUH�RFFDVLRQL� LQ� WHUPLQL�SRVLWLYL�� L� WHPSL�QRQVRQR�TXHVWL��QRQ�VL�DUULYHUj� � D�FRQFOXGHUH��SHUFKp�RJJL�DEELDPR�DSSUHVR� FKH�HQWUR� ILQH�PDJJLRQRQ� VL� DEEDWWHUDQQR� OH� FDVH�� SUREDELOPHQWH� QRQ� VDUj� QHDQFKH� HQWUR� JLXJQR� � H� DOORUD� FL� GRYHWHVSLHJDUH�H�QRQ�O¶DYHWH�IDWWR�H�TXHVWR�q�LO�PRWLYR�SHU�FXL�QRQ�VRQR�VRGGLVIDWWR�GHOOH�ULVSRVWH�DYXWHSHU� JOL� DOWUL� GXH�TXHVLWL�� GRYHWH� VSLHJDUFL� SHUFKp� DYHWH� IDWWR�� FRQ� ODUJR� WHPSR�� FRQ� WXWWR� TXHVWRDQWLFLSR�� XQD� FKLXVXUD� XOWHULRUH� GHOOD� VWUDGD� FKH� SUREDELOPHQWH� QRQ� SRUWHUj� D� QLHQWH� VH� QRQ� DXOWHULRUL�SUREOHPL�
9,&(35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
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&216�� 63('$/(�� &HUFKHUz� GL� HVVHUH� SL�� WHOHJUDILFR�� SRVVR� DIIHUPDUH� FKH� QHOOD� PLDLQVRGGLVID]LRQH� VRQR� VRGGLVIDWWR�� QHO� VHQVR� FKH��PD� JLj� O¶DOWUD� VHUD� DYUHL� YROHQWLHUL� VHQWLWR� XQDGDWD�SHU�O¶DEEDWWLPHQWR�GHOOH�FDVH�FRVD�FKH�LQYHFH�SXUWURSSR�QRQ�SRVVLDPR�VDSHUH��SHUz�QRQ�SHUFROSD�QRVWUD�/¶XQLFD�FRVD�FKH�PL�YHUUHEEH�GD�VXJJHULUH�PD�QRQ�SRVVLDPR�HVVHUH�QRL�D�VDSHUOR�FKH�VH�VL�IRVVHDYXWD� XQ¶LGHD� VXOO¶DEEDWWLPHQWR� SUREDELOPHQWH� SLDQLILFDQGR� D� ULWURVR� VL� VDUHEEHUR� SRWXWL� FUHDUHPHQR�GLVDJL�LQ�PRGR�GD�LQL]LDUH�L�ODYRUL�GL�VSRVWDPHQWR�LQ�PRGR�PROWR�SL��UDYYLFLQDWR�DOOD�GDWDGL�DEEDWWLPHQWR�VHQ]D�FUHDUH�WURSSL�GLVDJL�DJOL�DELWDQWL�H�DJOL�RSHUDWRUL�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &UDYHUR5LFFDUGR� �8'&�� LQ� PHULWR� D�� �$� 3DVVDWRUH� XOWLPD]LRQH� ODYRUL� GHOOD� ³URWRQGD´� VXOOD� VWUDGDSURYLQFLDOH�HG�HVHFX]LRQH�IRQGR�PDUFLDSLHGL�OXQJR�9LD�5RFFD�H�VXH�ULHQWUDQ]H��
�,O�VRWWRVFULWWR�5LFFDUGR�&5$9(52�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&�
3UHPHVVR�FKH�
OD� FRVWUX]LRQH� H� TXLQGL� O
XOWLPD]LRQH� GHOOD� 5RWRQGD� LQ� RJJHWWR� q� GL� FRPSHWHQ]DGHOO
DPPLQLVWUD]LRQH� SURYLQFLDOH�� PD� q� DOWUHWWDQWR� YHUR� FKH� LQWHUVHFD� H� UDFFRUGD� GHOOH� VWUDGHFRPXQDOL�TXDOL�YLD�5RFFD��YLD�GHOOD�%DWWDJOLD�H�LO�WUDWWR�GL�VWUDGD�FKH�SRUWD�YHUVR�O
DELWDWR�GL�6DQ%HUQDUGR�
&RQVLGHUDWR�FKH�
*OL�DELWDQWL�GL�3DVVDWRUH�DWWHQGRQR�GD�PROWR�WHPSR�FKH�OD�URWRQGD��RUPDL�DWWLYD��YHQJD�ILQDOPHQWHXOWLPDWD� DQFKH� QHOO
LQWHUQR� H� QHO� FRQWRUQR� FRPSUHVR� TXLQGL� JOL� VSDUWLWUDIILFR� FRQ� O
RSSRUWXQDVHJQDOHWLFD� RUL]]RQWDOH� H� YHUWLFDOH� LQ� PRGR� WDOH� GD� UHQGHUOD� SL�� VLFXUD� QHOO
XWLOL]]R� H� GDO� ODWRHVWHWLFR�GDUH�XQ�DVSHWWR�SL��GLJQLWRVR�DO�FHQWUR�IUD]LRQDOH�
&RQVWDWDWR�LQROWUH�FKH��
L PDUFLDSLHGL GL YLD 5RFFD�H�DOFXQH�VXH�ULHQWUDQ]H�QRQ�VRQR�XWLOL]]DELOL�GDJOL�DELWDQWL�GHOOD�]RQDSHUFKp�QRQ�DQFRUD�XOWLPDWL�FRQ�XQ�IRQGR�G
DVIDOWR�R�FRQ�XQ�IRQGR�D�EORFFKHWWL�,QWHUSHOOD�LO�6LJQRU�6LQGDFR�H�OD�*LXQWD�SHU�FRQRVFHUH�TXDQWR�VHJXH�
��� SHU� TXDQGR� q� SUHYLVWD� OD� VLVWHPD]LRQH� GHILQLWLYD� GHOOD� 5RWRQGD� VXOOD� VWUDGD� SURYLQFLDOH� GHO3DVVDWRUH�FRPSUHVD�O
XOWLPD]LRQH�GL�DOFXQH�DLXROH�VSDUWLWUDIILFR�QRQFKp�OD�SRVD�GHOOD�VHJQDOHWLFDRUL]]RQWDOH�H�YHUWLFDOH�
���SHU�TXDQGR�q�SUHYLVWD�OD�VLVWHPD]LRQH�GHL�PDUFLDSLHGL�GL�YLD�5RFFD�PHGLDQWH�DVIDOWDWXUD�R�SRVDGL� EORFFKHWWL� FRPSUHVD� OD� ULVLVWHPD]LRQH� GL� DOFXQL� WUDWWL� GL� PDUFLDSLHGH� LQ� YLD� %RUJHWWR� GRYHO
DVIDOWDWXUD�GHO�IRQGR�q�VWDWD�PDO�HVHJXLWD�
&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O
RFFDVLRQH� SHUSRUJHUH�L�SL��FRUGLDOL�VDOXWL��



��

/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��4XHVWR�q�XQ�SUREOHPD�FKH�YLHQH�GD�ORQWDQR��OD�IDPRVD�URWRQGD�GL�3DVVDWRUHKD� XQD� VWRULD� OXQJD� FKH� LQ� TXHVW¶DXOD� SL�� YROWH� QHJOL� DQQL� VFRUVL� q� VWDWD� WUDWWDWD�� q� YHUR� FKH� LOSUREOHPD�ULJXDUGD�OD�SURYLQFLD�SHUFKp�q�VX�XQD�SURYLQFLDOH�PD�q�DOWUHWWDQWR�YHUR�FKH�FRLQYROJHDQFKH�LO�FRPXQH�LQ�TXDQWR�q�LQFURFLR�GL�VWUDGH�FRPXQDOL�TXDOL�9LD�GHOOD�%DWWDJOLD�H�9LD�5RFFD�
(¶� GD� WHPSR� FKH� q� VWDWD� HVHJXLWD� H� TXLQGL� q� IXQ]LRQDOH� SHUz� VRQR� RUPDL� DQQL� FKH� q� ULPDVWDLQFRPSLXWD�� FRPH� q� LQFRPSLXWR� WXWWR� O¶DVVHUYLPHQWR�� TXLQGL� JOL� VSDUWLWUDIILFR�� q� ULPDVWR� WXWWRSURYYLVRULR�H�QHO�FHQWUR�IUD]LRQDOH�GL�3DVVDWRUH�RYYLDPHQWH�Gj�DQFKH�XQ�DVSHWWR�SRFR�GLJQLWRVR�JLj� q� XQD� IUD]LRQH� 3DVVDWRUH�PROWR� GLPHQWLFDWD�� (� TXLQGL� FRPSOHWDUH� QHO� FHQWUR� IUD]LRQDOH� XQDVWUXWWXUD�FRPH�TXHVWD��GDQGR�DQFKH�XQ�DVSHWWR�GLJQLWRVR�VLD�DOO¶LQWHUQR��VLD�D�WXWWR�LO�FRQWRUQR�PLSDUH� FKH� VLD� GRYHURVR� H� RUPDL� LPSURURJDELOH��1HO� FRQWHPSR� H� TXHVWR� ULJXDUGD� SL�� LO� FRPXQH�YLVWR� FKH� VL� IDQQR� TXHVWL� ODYRUL� ELVRJQHUHEEH� DQFKH� XOWLPDUH�� DOPHQR� SLDVWUHOODUH� R� DVIDOWDUH� LPDUFLDSLHGL�GL�9LD�5RFFD�H�VWUDGH�SHUSHQGLFRODUL�D�HVVD�FKH�VRQR�DQQL�FKH�VRQR�LQXWLOL]]DWL�DQFKHSHUFKp� 9LD� 5RFFD� q� GLYHQWDWD� RUPDL� XQD� VWUDGD� PROWR�� PROWR� IUHTXHQWDWD�� SHU� FXL� LO� FHQWURIUD]LRQDOH�FKH�YHUWH�VX�TXHVWD�VWUDGD�H�PROWH�VWUDGH�SHUSHQGLFRODUL�D�9LD�5RFFD�FRQIOXLVFRQR� LQTXHVWR�WUDWWR�QRQ�FRQVHQWRQR�LO�FDPPLQDPHQWR�VXL�PDUFLDSLHGL�SHU�FXL�FRPSOHWDUOL�VDUHEEH�ROWUHFKH�GLJQLWRVR�DQFKH�IXQ]LRQDOH�� ,R�KR�SRVWR�TXHVWH�GXH�GRPDQGH�DOO¶$PPLQLVWUD]LRQH�H�DWWHQGRGHOOH�ULVSRVWH�LQ�PHULWR�

�������R2R���������

�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�/DXULD�*LXVHSSH�H�%HUJHVH�5LFFDUGR��6RQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��

�������R2R���������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH��'DOPDVVR�
&216��'$/0$662��)25=$�,7$/,$��� ,R� LQWHUYHUUz�IRUVH� LQ�PRGR�XQ�SR¶� � DWLSLFR�VX�TXHVWDLQWHUSHOODQ]D�� WDQWR� SHUFKp� PL� Gj� O¶RSSRUWXQLWj� GL� GLUH� SXEEOLFDPHQWH� TXHOOR� FKH� KR� VHPSUHSHQVDWR�GL�TXHVWD�URWRQGD��LR�VRQR�VHPSUH�VWDWR�DVSUDPHQWH�FRQWUDULR�D�TXHVWD�URWRQGD�SHUFKp�O¶KRJLXGLFDWD�XQ�HUURUH�XUEDQLVWLFR���LQIDWWL�L�SLDQL�UHJRODWRUL�FKH�VL�VRQR�VXFFHGXWL�GDO�SLDQR�0D]]RODILQR�DO�SLDQR�YLJHQWH�KDQQR�VHPSUH�FRQVLGHUDWR�FKH�TXHO�WUDWWR�GRYHYD�HVVHUH�XQLWR�H�QRQ�GLYLVRGDOOH�VWUDGH��FLRq�XQLWH�LQ�FKH�VHQVR"�6H�DEELDPR�SUHVHQWH�TXDO�q�OD�VLWXD]LRQH�LQ�TXHOOD�IUD]LRQHVDSSLDPR�FKH�GD�XQ�ODWR�YL�q�OD�FKLHVD��SDUURFFKLDOH��OD�YLOOD�FRQ�LO�VXR�SDUFR�FKH�GD�DOFXQL�DQQL�qGLYHQWDWD�SURSULHWj�GHOOD�SDUURFFKLD�SHU�IRUWXQD��DQFKH�VH�DWWXDOPHQWH�q�SRFR�XWLOL]]DWD�PD�FL�VRQRGHL�WHPSL�SHU�³DFTXLVWDUH´�H�GHL�WHPSL�SHU�SRWHU�SRL�VIUXWWDUH�H�VWXGLDUH�LO�VXR�XWLOL]]R�H�GDOO¶DOWUDSDUWH�GHOOD�VWUDGD�YL�VRQR�OH�RSHUH�SDUURFFKLDOL�
4XLQGL�DYHU�YROXWR�LQVHULUH�TXHVWD�URWRQGD��FKH�PL�SDUH�FKH�VLD�VWDWD�DWWXDWD�WUDPLWH�XQD�YDULDQWHDO� 3LDQR� UHJRODWRUH� JHQHUDOH�� XQD� YDULDQWH� DSSURYDWD�PL� VHPEUD�� QRQ� YRUUHL� VEDJOLDUPL� PD�PLVHPEUD� FKH� TXHVWD� YDULDQWH� q� VWDWD� DSSURYDWD� LQ� SHULRGR� GL� FRPPLVVDULDPHQWR� TXLQGL� QRQLPPDJLQR�FKH�YL�VLD�VWDWD�PROWD�GLVFXVVLRQH�&RPXQTXH�YRJOLR�GLUH�TXHVWR��LR�SXU�IHUPDPHQWH�FRQWUDULR�D�TXHVWD�URWRQGD��ULSHWR��FKH�GDO�SXQWRGL�YLVWD�XUEDQLVWLFR�q�VWDWR�XQR�VFHPSLR��PL�FRQVROD�LO�IDWWR�FKH�DOFXQL�HVSHUWL�XUEDQLVWL�PL�GLDQRUDJLRQH��FDSLVFR�FKH�LO�SUREOHPD�YLDULR�GRYHYD�HVVHUH�ULVROWR��G¶DOWUD�SDUWH�O¶HWLPRORJLD�GHO�QRPH�



��

GHOOD�IUD]LRQH�OR�GLFH��3DVVDWRUH��q�XQ�OXRJR�GL�SDVVDJJLR��YL�VRQR�PROWH�VWUDGH�FKH�FRQYHUJRQR�OuPD�YROHU� LQVHULUH� OD� URWRQGD� LQ� TXHO� SXQWR� FUHGR� FKH� GDO� SXQWR� GL� YLVWD� HVWHWLFR�� ULFKLDPDWR� GD&UDYHUR��QRQ�VL�VLD�IDWWD�XQD�JUDQ�EHOOD�RSHUD�
&RPXQTXH��QRQRVWDQWH�OD�PLD�WRWDOH�DYYHUVLWj�VX�TXHVWD�URWRQGD�PL�VRQR�SURGLJDWR�SHU�DUULYDUH�DXQD� VROX]LRQH�� DO� ILQH� FKH� VL� SRWHVVH� ULVROYHUH� TXHVWR� SUREOHPD� H� QRQ� FRQWLQXDUH� D� DYHUH� ODVSDFFDWXUD� VXOOD� IUD]LRQH�� GLFLDPR� D� VRVWHJQR� GL� TXDQWR� KR� GHWWR� LQ� PHULWR� DOOR� VFHPSLRXUEDQLVWLFR�YL� q� LO� IDWWR� FKH� LO� SUHOLPLQDUH�GL� 3LDQR� UHJRODWRUH� JHQHUDOH� KD� SUHYLVWR� XQ¶XOWHULRUHURWRQGD�D�XQD�GLVWDQ]D�GL�FLUFD����±����PHWUL�GD�TXHVWD��YXRO�GLUH�FKH�JOL�XUEDQLVWL�KDQQR�YLVWREHQH�GL�QXRYR�FKH�TXHO�WUDWWR�GL�VWUDGD�QRQ�GRYHYD�HVVHUH�DSHUWR�PD�GRYHYD�ULEDGLUH�LO�FRQFHWWRFKH�TXHOO¶DUHD�GRYHYD�HVVHUH�XQLWD��GRYHYD�HVVHUH�PDQWHQXWD�XQLWD��OH�RSHUH�SDUURFFKLDOL��OD�FKLHVDH OD YLOOD��5LSHWR�� JOL� XUEDQLVWL� GL� DOORUD� DYHYDQR� JLj�YLVWR�EHQH� H�PL� VSLDFH� FKH� QHVVXQR� VL� VLDDFFRUWR�GL�TXHVWD�RSSRUWXQLWj�FKH�F¶q�DQGDWD�SHUVD��LQYHFH�FL�VL�DFFRUJH�DGHVVR�FKH�q�GD�VLVWHPDUH�FKH�HVWHWLFDPHQWH�ELVRJQD�IDUH�TXDOFRVD�PD�FDSLUH�LO�SUREOHPD�YHUR�IRUVH�HUD�XQ�SR¶�SL��GLIILFLOH�
9,&(35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��,QWDQWR�YRUUHL�ULFRUGDUH�DO�&RQV��&UDYHUR�FKH�OD�GHILQL]LRQH�GHL�WUDFFLDWL�VWUDGDOL�FKHPL� SDUH� OXL� UDSSUHVHQWL� QHO� WHVWR� GHOO¶LQWHUSHOODQ]D� PD� QRQ� q� FRUUHWWD� QHO� VHQVR� FKHTXHOO¶LQWHUVH]LRQH� VWUDGDOH� q� GL� FRPSHWHQ]D� LQWHJUDOH� GHOO¶$PPLQLVWUD]LRQH� 3URYLQFLDOH�� q� XQDVWUDGD�SURYLQFLDOH�WDQWR�OD�&XQHR�3DVVDWRUH��6DQ�3LHWUR�GHO�*DOOR�TXDQWR�OD�WUDVYHUVDOH��FKH�q�9LD5RFFD��9LD�6DQ�%HUQDUGR�
5LVSHWWR� DO� SUREOHPD� GHO� FRPSOHWDPHQWR� YRUUHL� DJJLXQJHUH�� VHQ]D� HQWUDUH� QHO� PHULWR� GHOOHFRQVLGHUD]LRQL�FKH�OHJLWWLPDPHQWH�GDO�VXR�SXQWR�GL�YLVWD�ID�LO�&RQV��'DOPDVVR�FKH�q�VWDWR�H�FKHULQJUD]LR�SHU� OD�VXD�DWWHQ]LRQH�� OD�VXD�SDUWHFLSD]LRQH�SURIHVVLRQDOH�DOOD�VROX]LRQH�GHO�SUREOHPD�YRJOLR�ULFRUGDUH�FKH�VL�q�WUDWWDWR�GL�XQ�LQWHUYHQWR�HVWUHPDPHQWH�FRPSOHVVR��FKH�KD�FRPSRUWDWR�SHUHVLJHQ]H�GLYHUVH��VXOOH�TXDOL�q�LQXWLOH�FKH�FL�LQWUDWWHQLDPR��O¶LQYHVWLPHQWR�GL�FLUFD�����PLOLRQL�GLYHFFKLH� OLUH�� ���� PLOLRQL� GL� YHFFKLH� OLUH� FRPSDUWHFLSDWR� � GXH� WHU]L� GDOO¶$PPLQLVWUD]LRQHSURYLQFLDOH�H�SHU�XQ�WHU]R�GDOOD�ILQDQ]D�GHO�FRPXQH�
6RQR�RFFRUVL�XQD�VHULH�GL� ODYRUL� VXL�TXDOL� q� LQXWLOH�FKH�FL� LQWUDWWHQLDPR��FKH� LO�&RQV��'DOPDVVRFRQRVFH� EHQH�� FKH� HUDQR� UHOD]LRQDWL� DQFKH� D� QHFHVVLWj� GL� DFTXLVLUH� GHOOH� DUHH� FLUFRVWDQWL� SHUDPSOLDUH�O¶LQWHUVH]LRQH�( SURSULR SHU YHQLUH�LQFRQWUR�H�VXSHUDUH�DOFXQL�SUREOHPL�VSHFLILFL�LO�VLQGDFR�GHO�WHPSR��5RVWDJQR�VL�DWWLYz�DQFKH�SUHVVR�OD�IRQGD]LRQH�GHOOD�&DVVD�GL�5LVSDUPLR�SHU�RWWHQHUH�XQ�FRQWULEXWR�GHVWLQDWRDOOD� SDUURFFKLD� FRQ� OD� ILQDOLWj� FRQWHPSRUDQHDPHQWH� GL� UHDOL]]DUH� GHOOH� RSHUH� GL�PLJOLRULD�� GLFREHQH�� &RQV�� 'DOPDVVR�� GHO� IURQWH�� GHOOR� VSLD]]R� DQWLVWDQWH� OD� SDUURFFKLD� FKH� WXWWL� FRQRVFLDPREHQH�� SRVVLDPR� FRQYHQLUH� WXWWL� HVVHUH� GD� WHPSR� LQ� FRQGL]LRQL� SRFR� DGDWWH� D� XQ� OXRJR� GL� TXHOJHQHUH�R�SHUFKp�SHU�LO�PRPHQWR�QRQ�VRQR�DQFRUD�VWDWH�HVHJXLWH��O¶XIILFLR�WHFQLFR�GHOOD�SURYLQFLD�PL� KD� ULIHULWR� FKH� UHFHQWHPHQWH� � VRQR� VWDWH� DSSDOWDWH� H� FKH� GRYUHEEHUR�� LQ� DFFRUGR� FRQ� ODSDUURFFKLD�� FUHGR� UDSSUHVHQWDWD� PROWR� XWLOPHQWH� GDOOR� VWHVVR� WHFQLFR� &RQV�� 'DOPDVVR�� HVVHUHDYYLDWH�SHU�HVVHUH�FRPSOHWDWH�
4XLQGL� OD�TXHVWLRQH�GHO�FRPSOHWDPHQWR�HVWHWLFR�GHOOD� URWRQGD��GHOOD�SDUWH�VWUDGDOH�GHOOD� URWRQGDGLUHL�FKH�QRQ�q� FRVu�XUJHQWH��YLVWR� FKH� FRPXQTXH� HVLVWH� OD�QHFHVVLWj� DQFRUD�GL� LQWHUYHQLUH� VXOOHDUHH� FLUFRVWDQWL� H� IRUVH� DQFKH� FRRUGLQDWDPHQWH� FRQ� TXHL� ODYRUL� SRL� SHQVDUH� D� XQD� VROX]LRQHGHILQLWLYD�� 4XHOOR� FKH� LQWHUHVVD� q� ULOHYDUH� FKH�� PDJDUL� XUEDQLVWLFDPHQWH� QRQ� q� OD� PLJOLRUHVROX]LRQH� SRVVLELOH�PD� SHU� OR� VFRSR� FKH� FL� VL� HUD� � SUHILVVL� TXHVWD� VLVWHPD]LRQH� GHOO¶LQFURFLR� qVLFXUDPHQWH�XQD�JUDQGH�PLJOLRULD� ULVSHWWR�DOOD�VLWXD]LRQH�SUHFHGHQWH�FKH�QRQ�HUD�XQD�VLWXD]LRQH



��

SHU�QLHQWH� WUDQTXLOOD�GDO�SXQWR�GL�YLVWD�GHOOD� VLFXUH]]D�� WDQW¶q� FKH�GD�PROWL� DQQL� OD�SRSROD]LRQHORFDOH�H�QRQ�VROR�DWWHQGHYD�XQD�VROX]LRQH�
'HWWR� TXHVWR� RYYLDPHQWH� WXWWR� VL� SXz� IDUH�� DQFKH� LQYHVWLPHQWL� FRPH� LQ� TXHVWR� FDVR� GHVWLQDWLDOO¶HVWHWLFD�� DOO¶DUULFFKLPHQWR� DPELHQWDOH� PD� QRQ� IRQGDPHQWDOH� SHU� OD� VLFXUH]]D� H� SHU� ODFLUFROD]LRQH�� $O� PRPHQWR� DWWXDOH� OH� VFHOWH� GHOO¶$PPLQLVWUD]LRQH� LQ� WHPD� GL� VLVWHPD]LRQL� GLLQFURFL� SULYLOHJLDQR� DOWUH� TXHVWLRQL� FKH� VRQR� SULRULWDULH�� QH� FLWR� VROR� GXH� FKH� FRQRVFHWH� WXWWLSHUIHWWDPHQWH�� GXH� LQFURFL� JLj� GD� WHPSR� WUDVIRUPDWL�� VRSUDWWXWWR� LO� SULPR�� FRQ� LO� VLVWHPD� GHOODURWRQGD�� XQR� q� � TXHOOR� WUD� 9LD� 3HUWLQL� H� OD� YLD� YHFFKLD� GL� %RUJR�� WUD� &XQHR� H� 6DQ� 5RFFR&DVWDJQHUHWWD� LO� VHFRQGR�q� OD� URWRQGD� VSHULPHQWDOH� GL� FRUULVSRQGHQ]D� GHOOD�%HOODYLVWD� VX�&RUVR.HQQHG\�� FKH� KDQQR� QHFHVVLWj�� HVVHQGR� VROR� VLVWHPD]LRQL� SURYYLVRULH� FRQ� LO� QHZ� MHUVH\�RUJDQL]]DUOH�LQ�PRGR�GHILQLWLYR�YLVWR�FKH�Ou�F¶q�DQFKH�XQ�SUREOHPD�GL�HIILFLHQ]D�GHOOD�YLVLELOLWj�HGL� VLFXUH]]D� VWUDGDOH�� 3HU� FXL� FUHGR� FKH� VLD� FRUUHWWR� PDQWHQHUH� OH� SULRULWj� ULVSHWWR� D� TXHVWH� HSURJUDPPDUH�XQ�LQYHVWLPHQWR�GHILQLWLYR�SHU�OD�VLVWHPD]LRQH�HVWHWLFD�GHOOD�URWRQGD�GL�3DVVDWRUH�DWHPSL�VXFFHVVLYL�
,O� VHFRQGR�TXHVLWR��KR� LO�SLDFHUH�GL�DQWLFLSDUH�PD�D�EUHYH�SHQVR�FKH�VH�QH�SRWUj�GLVFXWHUH�QHOODFRPPLVVLRQH� FRQVLOLDUH� FKH� JOL� XIILFL� VWDQQR� UHGLJHQGR�XQD�SURSRVWD�GL� SURJHWWR� SUHOLPLQDUH� GLSDYLPHQWD]LRQH�� GL� VLVWHPD]LRQH� GHL� PDUFLDSLHGL� H[WUDXUEDQL�� OH� DVSHWWDWLYH�� OH� HVLJHQ]H� VRQRDVVDL�VXSHULRUL�ULVSHWWR�DOO¶LQYHVWLPHQWR�SUHYLVWR��UDJLRQH�SHU�OD�TXDOH�LQ�FRPPLVVLRQH�SRUWHUz�XQDSURSRVWD� FKH� FRPSUHQGH� DQFKH� OD� SDYLPHQWD]LRQH� GHO� PDUFLDSLHGH� GL� 9LD� 5RFFD� H� FKH� VDUjULPHVVD�DOOD�YRWD]LRQH�GHOOD�FRPPLVVLRQH�FRQVLOLDUH��FRPH�VHPSUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52�� ,R� GLFR� VXELWR� FKH� VRQR� VRGGLVIDWWR� GDOOD� SDUWH� XOWLPD�� GDOOD� ULVSRVWD� GDWDGDOO¶DVVHVVRUH� SHU� TXDQWR� ULJXDUGD� L� PDUFLDSLHGL� FKH� SURVVLPDPHQWH� SRUWHUj� O¶DUJRPHQWR� LQFRPPLVVLRQH� H� TXLQGL� FKH� TXHVWL� PDUFLDSLHGL� ILQDOPHQWH� IDFFLDQR� SDUWH� GL� XQ� LQVLHPH� GL� DOWULLQWHUYHQWL� FKH� FRPSOHWDQR� LQ� TXHOOD� ]RQD� XQD� VWUXWWXUD� FKH� Gj� HIILFLHQ]D� H� VLFXUH]]D� LQ� TXHOSHUFRUVR�
3HU�TXDQWR�ULJXDUGD�OD�URWRQGD�� O¶DPLFR�'DOPDVVR�KD�GHWWR�EHQH��FRQGLYLGR�TXDQWR�KD�GHWWR�PDVWD�GL�IDWWR�H� LR�VR�TXDQWR� OXL�KD� IDWWR�QHO� WHPSR�DQFKH�D� OLYHOOR�GL�SURJHWWD]LRQH�SHU�GDUH�GHOOHVROX]LRQL�DFFHWWDELOL�LQ�TXHO�VHQVR��VWD�GL�IDWWR�FKH�OD�URWRQGD�HVLVWH��TXLQGL� LR�SDUWLYR�GD�TXHVWRGDWR�H�TXLQGL�YLVWR�FKH�HVLVWH�H�q�IXQ]LRQDQWH�SHU�TXDQWR�ULJXDUGD�LO�SHUFRUVR��HVLVWH�GD�DQQL��GDPHVL��PROWL�PHVL� LQ�TXHVWR�PRGR�FKH�QHO�FHQWUR�IUD]LRQDOH�Gj�DQFKH�XQ�DVSHWWR�SRFR�GLJQLWRVR�GLFHYR� SULPD�� SHU� FXL� LO� FRPSOHWDPHQWR�� DQFRUFKp� SRL�� FRPH� JLXVWDPHQWH� KD� GHWWR� O¶DVVHVVRUH�DVVHVVRUH��LR�O¶DYHYR�SUHPHVVR�QHO�PLR�LQWHUYHQWR�GL�SUHVHQWD]LRQH��q�FRPSLWR�GHOOD�SURYLQFLD�PDq DQFKH�YHUR�FKH�q�FRPSLWR�GHO�FRPXQH�VROOHFLWDUH��VLFXUDPHQWH�PL�KD�GDWR�ULVSRVWD�FKH�O¶KD�IDWWR�VROOHFLWDUH�FKH�TXHVWH�RSHUH�YHQJDQR�FRPSOHWDWH�DQFKH�D�OLYHOOR�YLDULR�
4XLQGL�LR�FRPSOHVVLYDPHQWH�VRQR�VRGGLVIDWWR�GHOOD�ULVSRVWD�GDWDPL�GDOO¶DVVHVVRUH�H���RYYLDPHQWHTXHVWL�VRQR�L�GDWL��QRQ�ULHVFR�D�FDSLUH�H�QRQ�q�LO�FRPXQH��TXHVWD�q�OD�SURYLQFLD��FRPH�SRVVD�XQDURWDWRULD� FRPH� TXHOOD�� QRQ� q� FKH� LQFURFL� WDQWH� VWUDGH� FRQ� TXDOFKH� VSDUWLWUDIILFR�� FRVWDUH� ���PLOLRQL�GL�YHFFKLH�OLUH��FLRq�����PLOD�(XUR�
'LIDWWL�WL�Gz�UDJLRQH��'DOPDVVR��SHUz�YRJOLR�GLUH�YLVWR�FKH�O¶KDQQR�IDWWD�DOPHQR�OD�FRPSOHWLDPR�HYLVWR�FKH�FRVWD�XQD�FLIUD�FKH�VHFRQGR�PH�q�DVVXUGD��QRQ�VL�SXz��SRL�GLFLDPR�L�VROGL�SXEEOLFL«�XQDURWDWRULD�FRPH�TXHOOD��PHWWLDPR�SXUH�FRQ�WXWWL�JOL�VSDUWLWUDIILFR��O¶DFTXLVL]LRQH�GHOOH�DUHH�FKH�FRVWL����PLOLRQL�GL�YHFFKLH�OLUH�SHU�PH�q�XQ¶DVVXUGLWj��QHVVXQR�PH�OR�WRJOLH�GDOOD�WHVWD�
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35(6,'(17(��3DVVLDPR�DOO
LQWHUSHOODQ]D�Q�� ���SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�*LRUGDQR$QJHOR�LQ�PHULWR�D���$SSOLFD]LRQH�&26$3�SHU�L�SDVVL�FDUUDL��
�3UHPHVVR

FKH� O
DSSOLFD]LRQH� GHOOD� &26$3� SHU� L� SDVVL� FDUUDL� LQ� PROWL� FDVL�� VRSUDWWXWWR� LQ� SHULIHULD�UDSSUHVHQWD�XQD� IRU]DWXUD� LQ�TXDQWR�QRQ� F
q�XQD� FRPSURPLVVLRQH�GHO�QRUPDOH�XVR� SXEEOLFR� GHOVXROR
&RQVLGHUDWR

FKH�DQFKH�OD�3URYLQFLD�KD�DEROLWR�TXHVWD�WDVVD
,QWHUSHOOD

LO� VLJQRU�6LQGDFR�H� O
$VVHVVRUH� FRPSHWHQWH�SHU� VDSHUH� VH� LQWHQGRQR�SUHQGHUH� LQ� FRQVLGHUD]LRQHWDOH�SRVVLELOLWj�DQFKH�SHU�LO�FRPXQH�GL�&XQHR�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJR�FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$���0L�SUHPH�VROR�EUHYHPHQWH�VSLHJDUH�OD�PRWLYD]LRQH�SHU�FXL�KR�FKLHVWRFKH�LO�FRPXQH�SRVVLELOPHQWH�HVHQWDVVH�OD�]RQD�SHULIHULFD�GHO� WHUULWRULR�FRPXQDOH�GDO�SDJDPHQWRGHO�&26$3�SHU�L�SDVVL�FDUUDL�H�LR�KR�GHILQLWR�QHOOD�PLD�LQWHUSHOODQ]D�XQD�IRU]DWXUD�DO�FKH�VL�SDJKLOD�&26$3�SHU�L�SDVVL�FDUUDL�H�PL�VSLHJR��OD�OHJJH�FKH�KD�FRQVHQWLWR�O¶DSSOLFD]LRQH�GHOOD�&26$3SHU� L� SDVVL� FDUUDL�� FKH� QRQ� q� QLHQW¶DOWUR� FKH� OD� OHJJH� FKH� SUHYHGH� LO� SDJDPHQWR� GHO� FDQRQH� SHUO¶RFFXSD]LRQH�GL�VXROR�SXEEOLFR��PL�ULFRUGR�OD�GLVFXVVLRQH�FKH�F¶HUD�VWDWD�QHO�PRPHQWR�LQ�FXL�qVWDWD�DSSOLFDWD�LQ�&RQVLJOLR�&RPXQDOH�H�OD�OHJJH�UHFLWDYD�HVDWWDPHQWH�FKH�LO�SDJDPHQWR�GHOOD�WDVVDGL�RFFXSD]LRQH�GHO� VXROR�SXEEOLFR�q�GRYXWD�TXDQGR� F¶q�XQD� UHDOH� FRPSURPLVVLRQH�GHO�QRUPDOHXVR�SXEEOLFR�GHO�VXROR��TXLQGL�O¶LQWHUYHQWR�GHO�SULYDWR�FRPSURPHWWH�LO�QRUPDOH�XVR�SXEEOLFR�GHOVXROR��1HO� FDVR� GL�PROWLVVLPL�� OD�PDJJLRUDQ]D� GHL� SDVVL� FDUUDL� FKH� IDQQR� VERFFDUH� OH� SURSULHWjSULYDWH�VXOOH�VWUDGH�FRPXQDOL�DUULYDQR�HVDWWDPHQWH�D�UDVR�DO�FRQILQH�FRQ�OD�SURSULHWj�FRPXQDOH�HQRQ�FUHDQR�QHVVXQD�FRPSURPLVVLRQH�GHO�QRUPDOH�XVR�SXEEOLFR�GHOOD�VWUDGD��(�TXLQGL�LQ�UHDOWj�LQTXHVWD�VLWXD]LRQH�OD�WDVVD��VHFRQGR�OR�VSLULWR�GHOOD�OHJJH��QRQ�GRYUHEEH�HVVHUH�SDJDWD�
$OWUR�FDVR�q�QHL�FHQWUL�DELWDWL�GRYH�HVLVWH�XQ�PDUFLDSLHGH�H�O¶DFFHVVR�GHO�SDVVR�FDUUDLR�FRPSRUWDXQ�DYYDOODPHQWR�QHO�PDUFLDSLHGH�H�TXLQGL�GL� IDWWR�FUHD�XQ�GLVDJLR� DO� QRUPDOH�XVR�SXEEOLFR�GHOVXROR��PHQWUH�LQ�UHDOWj�TXDQGR�LO�SDVVR�FDUUDLR�q�D�UDVR�TXHVWR�QRQ�FRPSRUWD�
4XLQGL� q� SHU� TXHVWR� PRWLYR� FKH� LR� FKLHGR�� VLFFRPH� O¶DSSOLFD]LRQH� ULWHQJR� VLD� XQ� SR¶� XQDIRU]DWXUD��FKLHGR�OD�SRVVLELOLWj�GL�UHYRFDUH�TXHVWR�SDJDPHQWR��0D�DQFKH�SHU�XQ�DOWUR�PRWLYR�� ODSURYLQFLD�KD�JLj�SUHFHGXWR� LQ�TXHVWD� LQL]LDWLYD�H�KD�JLj�DQQXOODWR� LO�SDJDPHQWR�GHOOD� WDVVD�SHU� LSDVVL� FDUUDL� SHU� TXDQWR� ULJXDUGD� JOL� DFFHVVL� VXOOH� VWUDGH� SURYLQFLDOL�� LQ� SHULIHULD� TXHVWRQDWXUDOPHQWH�&¶q�XQ�DOWUR�HOHPHQWR�FKH� LR�YRUUHL�SRUUH�DOO¶DWWHQ]LRQH�HG�q� OHJDWR�DO� IDWWR�FKH� LO�SDJDPHQWR�qIUXWWR� GL� DXWRGHQXQFLD�� D� PH� ULVXOWD� H� YRUUHL� FKH� O¶DVVHVVRUH� HYHQWXDOPHQWH� PL� VPHQWLVVH� FKHSXUWURSSR�QRQ�WXWWL�L�FLWWDGLQL�VRQR�VWDWL�]HODQWL�QHO�IDUH�O¶DXWRGHQXQFLD�H�FKH�TXLQGL�TXDOFXQR�GDOORQWDQR����SDJD�LO�SDVVR�FDUUDLR�H�TXDOFXQ�DOWUR�LQYHFH�QRQ�OR�ID�H�TXHVWR�GLYHQWD�DQFKH�XQ�PRWLYRGL�JUDQGH�LQVRGGLVID]LRQH�SHU�FRORUR�FKH�SDJDQR��SHUFKp�SHU����DQQL�KDQQR�SDJDWR�XQ�FHUWR�WLSRGL�WDVVD�H�DOWUL�LQYHFH�QRQ�O¶KDQQR�IDWWR�



��

4XLQGL� LR� FKLHGHUHL� DOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� UDJLRQDUH� VX� TXHVWD� HYHQWXDOLWj�� VR� FKHIRUVH� SXz� FUHDUH� TXDOFKH� SUREOHPD� DO� ELODQFLR� FRPXQDOH�PD� DQGDQGR� D� YHULILFDUH� OH� VLWXD]LRQLQHOOD�TXDOH�O¶DSSOLFD]LRQH�q�XQD�IRU]DWXUD�FUHGR�FKH�QHDQFKH�OD�FLIUD�FRPSOHVVLYD�IRUVH�QRQ�q�GLTXHOOH�WURSSR�DOWH�FKH�PHWWDQR�LQ�GLIILFROWj�LO�ELODQFLR�FRPXQDOH�
35(6,'(17(��/D�SDUROD�DO�FRQVLJOLHUH�*DOIUq�
&216��*$/)5(¶��,R�HVSULPR�OD�PLD�FRQGLYLVLRQH�WRWDOH�DOO¶LQWHUSHOODQ]D�GHO�FROOHJD�*LRUGDQR�WHPR�SHUz� FKH� OD� ULVSRVWD� VDUj�QHJDWLYD�SHUFKp� D�GLIIHUHQ]D�GL�TXHOOR� FKH�KD�GHWWR�*LRUGDQR� LRWHPR�FKH�JOL� LQWURLWL�FKH�LO�FRPXQH�KD�GD�TXHVWD� WDVVD�� FKH�SHUVRQDOPHQWH�FRQVLGHUR�DEEDVWDQ]DLQLTXD��VLDQR�SLXWWRVWR�VRVWDQ]LRVL�H�LQIDWWL�SULPD�KR�FKLHVWR�DOO¶DVVHVVRUH�VH�PL�GLFHYD�TXDOH�HUDTXHOO¶LQWURLWR��DGHVVR�KD�GHWWR�FKH�OR�FRPXQLFKHUj�H�TXLQGL�SHQVR�FKH�JLj�VRODPHQWH�GDOO¶LPSRUWRVL� SRVVD� FRPSUHQGHUH� FKH� LO� FRPXQH� QRQ� YRUUj� ULQXQFLDUH� D� TXHVWD� WDVVD� FKH� FRPXQTXH� JLj� ODSURYLQFLD�KD�HOLPLQDWR��WDVVD�R�IRUVH�WDVVD�QRQ�q�LO�QRPH�JLXVWR��FDQRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��6DUz�PROWR�EUHYH��PL�DVVRFLR�DOOD� ULFKLHVWD�GHOO¶LQWHUSHOODQWH� LQ�SDUWLFRODUHSHU�TXDQWR�ULJXDUGD�OH�SHULIHULH��SHUFKp�LR�IDFFLR�DQFRUD�XQ�GLVWLQJXR�WUD�OD�FLWWj�H�PDJDUL�L�FHQWULIUD]LRQDOL� ODGGRYH� L� SDVVL� FDUUDL� LQWHUURPSRQR� YHUDPHQWH� XQ� VHUYL]LR� SXEEOLFR� TXDOH� SRWUHEEHHVVHUH�XQ�PDUFLDSLHGH�R�YLD�GLFHQGR��GLYHUVR�q�QHOOH�SHULIHULH�GHOOH�QRVWUH�IUD]LRQL�ODGGRYH�DQFKHSHU�� FRPH� GLFHYD� JLXVWDPHQWH� O¶DPLFR� *LRUGDQR�� SHU� FRQWLJXLWj� DOOD� GHFLVLRQH� SUHVD� GDOODSURYLQFLD�H�TXLQGL�SHU�XQLIRUPDUH��PDJDUL�LO�YLFLQR�GL�FDVD�QRQ�SDJD�SHUFKp�q�VXOOD�SURYLQFLDOH�HO¶DOWUR�q�VXOOD�FRPXQDOH�PD�QRQ�KD�QHDQFKH�XQ¶LQWHUUX]LRQH�GL�VHUYL]LR��WLSR�PDUFLDSLHGH�H�SDJD�ELVRJQD�FKH� LO� FRPXQH� LQ�TXHVWR� VHQVR� DEELD�XQD�YDOXWD]LRQH� FKH� VLD� HTXD� ULVSHWWR� DL� FLWWDGLQL�ULVSHWWR�DQFKH�D�TXDQWR�GLFH�O¶HQXQFLDWR�GHOOD�OHJJH�FKH�SULPD�FLWDYD�O¶DPLFR�*LRUGDQR�LQ�IDVH�GLDSSOLFD]LRQH��TXLQGL� Ou�q�VHPSUH�DQFKH�XQ�SR¶�TXHVWLRQH�GL� LQWHUSUHWD]LRQH�GHOOD�QRUPD��$GHVVRYRUUHL�VHQWLUH�GDOO¶DVVHVVRUH�TXDO�q�TXHVWD�HVDWWD�LQWHUSUHWD]LRQH�SHU�OH�]RQH�SHULIHULFKH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%HOWUDPR�
&216��%(/75$02��&81(2�62/,'$/(���,O�FROOHJD�*LRUGDQR�KD�SRUWDWR�O¶DWWHQ]LRQH�VX�XQRGHL� WHPL� FKH� QHOOH� ]RQH� IUD]LRQDOL� q� SDUHFFKLR� VHQWLWR�� FLRq� LO� IDWWR� FKH� DOFXQL� SDJDQR� LO� SDVVRFDUUDLR�H�VRQR�DQGDWL�D�DXWRGHQXQFLDUVL��D�FHUWLILFDUH�O¶XWLOL]]R�GL�TXHVWR�SDVVR�FDUUDLR��DOWUL�QRQO¶KDQQR�IDWWR��,R�YROHYR�VROR�VRWWROLQHDUH�LO�IDWWR�FKH�VDUHEEH�QHFHVVDULR�FKH�IRVVH�IDWWD�FKLDUH]]DVX�TXHVWR�WHPD��VH�YHUDPHQWH�GHYH�HVVHUH�IDWWR�DOORUD�FL�VLDQR�L�FRQWUROOL�H�WXWWL�VLDQR�REEOLJDWL�DIDUOR�H�QRQ�YHQJD�IXRUL�FKH�FKL�q�SL�� IXUER�QRQ�KD�SDJDWR�H�JOL�DOWUL�QRQ�KDQQR�SDJDWR��4XHVWRFHUWDPHQWH�QRQ�SURYRFD�XQD�EXRQD� LPPDJLQH� LQ�PH]]R�DL�QRVWUL� FLWWDGLQL�H� VRSUDWWXWWR� q� DQFKHXQD� TXHVWLRQH�� SULPD� GL� WXWWR� q� XQD� TXHVWLRQH� GL� JLXVWL]LD� QHL� FRQIURQWL� GL� WXWWL�� TXLQGL� VH� LOFRPXQH�YXROH�FRPSRUWDUVL�LQ�PRGR�GLYHUVR�DOOD�SURYLQFLD�VLD�SHUz�IDWWD�FKLDUH]]D�VX�TXHOOH�FKHVRQR�OH�QRUPH��VLDQR�IDWWL�GHL�FRQWUROOL�H�OD�OHJJH�GLYHQWL�XJXDOH�SHU�WXWWL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�%RVHOOL�
$66�� %26(//,�� /¶LQWHUSHOODQ]D� GHO� &RQV�� *LRUGDQR� FL� IRUQLVFH� O¶RFFDVLRQH� SHU� WUDWWDUH� XQDUJRPHQWR�FKH�GD�DOFXQL�DQQL�YLHQH�DIIURQWDWR�GDJOL�HQWL�ORFDOL�WHUULWRULDOPHQWH�LQ�PDQLHUD�PROWRGLYHUVD�� LO� FDQRQH�� SHUFKp� QHO� QRVWUR� FDVR� VL� WUDWWD� GL� FDQRQH� QRQ� GL� WDVVD�� LO� FDQRQH� SHUO¶RFFXSD]LRQH�GL� VSD]L�H�DUHH�SXEEOLFKH� q� UHJRODPHQWDWR�� FRPH� VDSHWH�� GD� XQ�GHFUHWR�GHO����� LO����� LQ� EDVH� DOO¶$UW�� ��� GL� TXHVWR� GHFUHWR� FRPXQL� H� SURYLQFH� SRVVRQR� HIIHWWLYDPHQWH�� FRQUHJRODPHQWR�DGRWWDWR�D�QRUPD�GHOO¶$UW�����GHOOR�VWHVVR��HVFOXGHUH�GDOO¶DSSOLFD]LRQH�GHOOD�&RVDS�LSDVVL� FDUUDL�� QHO� QRVWUR� FRPXQH� LO� JHWWLWR� ����� GHULYDQWH� GDO� FDQRQH� DSSOLFDWR� DL� SDVVL� FDUUDL
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DPPRQWD�D�FLUFD����PLOD�(XUR��DEELDPR�RYYLDPHQWH�XQD�FDVLVWLFD�PROWR�YDULHJDWD�GL�SDVVL�FDUUDL�VLD� SHU� OH� FDUDWWHULVWLFKH� RJJHWWLYH�� VLD� SHU� OD� ORFDOL]]D]LRQH� GHJOL� VWHVVL�� VDUHPPR� FRPXQTXHFRVWUHWWL�VH�GHFLGHVVLPR�GL�QRQ�DSSOLFDUOR�D�ULQXQFLDUH�D�XQD�FLIUD�LQWHUD�VX�TXHVWR�FDQRQH�FKH�FLSRUWHUHEEH�FRPH�PLQLPR�LQ��SURLH]LRQH�D�XQ�FLUFD�����±�����PLOD�(XUR�VXO�SURVVLPR�SOXULHQQDOH�/¶HVHPSLR�FKH�YLHQH�FLWDWR�GDOO¶LQWHUSHOODQ]D�ULFKLDPD�OD�VFHOWD�GHOOD�SURYLQFLD�FKH�q�XQD�VFHOWDFKH�ULVDOH�DO����H�FUHGR��DOOD�OXFH�GL�TXHOOD�FKH�q�OD�VLWXD]LRQH�JHQHUDOH�H�DOOD�OXFH�GL�TXHOOR�FKHKDQQR� IDWWR� OH� DOWUH� SURYLQFH�� FKH� RJJL� FRPH� RJJL� IRUVH� OD� VWHVVD� SURYLQFLD� DYUHEEH� IDWWR� GHOOHULIOHVVLRQL� SL�� FDXWH�� 5HFHQWHPHQWH� SRL� H� D� TXHVWR� VL� ULFKLDPD� IRUVH� LO� FROOHJD� *LRUGDQR�� KDXQLIRUPDWR�OD�VLWXD]LRQH�DOOH�VWUDGH�FKH�KD�DFTXLVLWR�LQ�JHVWLRQH�GDOO¶$1$6�
'D� XQD� ULOHYD]LRQH� FKH� DEELDPR� IDWWR� LQYHFH� VX� TXDWWUR� FDSROXRJKL� GL� SURYLQFLD�� FLRq� 7RULQR�$OHVVDQGULD�� 9HUFHOOL�� 1RYDUD� FKH� VRQR� L� FDSROXRJKL� FRQ� L� TXDOL� IDFFLDPR� L� UDIIURQWLFRVWDQWHPHQWH�VXOOH�VLWXD]LRQL�ILQDQ]LDULH��ULVXOWD�D�RJJL�FKH�QHVVXQD�GL�TXHVWH�FLWWj�KD�ULQXQFLDWRDOO¶HQWUDWD�� 7DQWR� SL�� HYLGHQWHPHQWH�� FRPH� GLFHYR� SULPD�� LQ� XQD� IDVH� FKH� q�� FRPH� VDSHWH�SLXWWRVWR� FULWLFD� SHU� OD� ILQDQ]D� ORFDOH�� QDWXUDOPHQWH� LR� FUHGR� FKH� VH� QH� SRVVD� GLVFXWHUH� H� LQSURVSHWWLYD��ODGGRYH�FDPELDVVH�LO�WLSR�GL�DSSURFFLR�ILQDQ]LDULR�QHL�FRQIURQWL�GHJOL�HQWL�ORFDOL��JOLHQWL� ORFDOL� VRWWROLQHDQR� FRVWDQWHPHQWH�� LQGLSHQGHQWHPHQWH� GDOOD� ORUR� DSSDUWHQHQ]D� SROLWLFD�� QRLIRUVH� SRWUHPPR� DQFKH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LQ� IXWXUR� O¶LSRWHVL� GL� FDPELDUH� OD� QRVWUDSRVL]LRQH�
6H�ULWHQHVVLPR�FRPXQTXH�GL�SURFHGHUH�±�H�FRQFOXGR�±�RFFRUUHUHEEH�IDUOR�QDWXUDOPHQWH�LQ�VHGH�GLIRUPD]LRQH� GL� LWHU� GL� ELODQFLR� FRQ� OD� FHUWH]]D� GHOOD� FRPSHQVD]LRQH� VXO� WULHQQDOH� GHO� PLQRUHLQWURLWR�H�SHUDOWUR�DQFKH�SURYYHGHQGR�QHL�WHPSL�JLXVWL�DOOD�PRGLILFD�GHO�UHJRODPHQWR�FKH�VHFRQGROH� GLVSRVL]LRQL� GL� OHJJH� GHYH� HVVHUH� IDWWR� QRQ� ROWUH� LO� WHUPLQH� GL� DSSURYD]LRQH� GHO� ELODQFLR�WHQHQGR�FRQWR�FKH�DYUHEEH�SRL�HIIHWWR�FRQ�GHFRUUHQ]D�GDO�SULPR�JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�4XHVWD� q� OD� VLWXD]LRQH� H� QDWXUDOPHQWH� DOOD� OXFH� GL� XQD� VLWXD]LRQH� ILQDQ]LDULD� GLIIHUHQWH� IRUVHSRWUHPPR�DQFKH�SDUODUQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216��*,25'$12�$��6RQR�SDU]LDOPHQWH�VRGGLVIDWWR�QHOOD�PLVXUD�LQ�FXL�O¶DVVHVVRUH�KD�GDWR�ODGLVSRQLELOLWj�D�UDJLRQDUQH��SHUz�LO�GDWR�FKH�OXL�KD�ULIHULWR�FLUFD�O¶LQFDVVR�GL�TXHVWR�FDQRQH�q�OD�FLIUDFRPSOHVVLYD�GL�WXWWL�L�SDVVL�FDUUDL��LR�QRQ�FKLHGHYR�O¶DEROL]LRQH�GHOOD�WDVVD�VX�WXWWL�L�SDVVL�FDUUDL�PD� FKLHGHYR� O¶DEROL]LRQH� GHOOD� WDVVD� VROR� QHO� FDVR� LQ� FXL� LO� SDVVR� FDUUDLR� QRQ� FRPSURPHWWH� LOQRUPDOH�XVR�SXEEOLFR�GHO�VXROR�HG�q�XQD�FRVD�FKH�HUD�VWDWD�YDOXWDWD�QHO�PRPHQWR�LQ�FXL�q�VWDWRLQWURGRWWR�TXHVWR�FDQRQH�H�SHU�FRPRGLWj�VL�HUD�GHFLVR�GL�DSSOLFDUOR�D�WXWWL�L�SDVVL�FDUUDL�
6HFRQGR�PH� VH� VL� ID� OD� YHULILFD� q� SRVVLELOH� IDUOR� SHUFKp�PL� ULFRUGR� FKH� LQ� DOORUD� HUD� SRVVLELOH�DQGDUH� D� YHULILFDUH� QHO� PHULWR�� FHUWR� FKH� FRPSRUWD� XQ� LPSHJQR� IRUWH� GD� SDUWH� GHOOD� VWUXWWXUDFRPXQDOH�FKH�GHYH�DQGDUH�D�HVDPLQDUH�SDVVR�FDUUDLR�SHU�SDVVR�FDUUDLR�SHU�FDSLUH�TXDOH�SHU�OHJJHFRPSRUWD� LO� SDJDPHQWR� GHO� FDQRQH� H� TXDOH� QR�� SHUz� FUHGR� FKH� TXHVWR� VLD� SRVVLELOH� VHHYHQWXDOPHQWH�F¶q�OD�YRORQWj�GL�IDUOR��,R�FUHGR�FKH�YDOJD�OD�SHQD�SHU�FRUUHJJHUH�XQD�VWUXWWXUD�
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35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 7DVVRQH*LXVHSSH��'6�&81(2�9,9$��LQ�PHULWR�D���6WUXWWXUH�RVSHGDOLHUH�R�VDQLWDULH��WUDVSRUWR�GL�SHUVRQHLQYDOLGH�R�KDQGLFDSSDWH��
�,O�VRWWRVFULWWR�7DVVRQH�*LXVHSSH��FRQVLJOLHUH�FRPXQDOH�GHO�JUXSSR�'V�&XQHR�9LYD

3UHPHVVR
&KH�HVLVWRQR�QHO�WHUULWRULR�FLWWDGLQR�HG�LQ�TXHOOR�GHL�FRPXQL�FKH�FRQ�OD�QRVWUD�FLWWj�DGHULVFRQR�DO&RQVRU]LR� 6RFLR�$VVLVWHQ]LDOH� GHO� &XQHHVH�� VWUXWWXUH� 5HVLGHQ]LDOL� 6DQLWDULH� $VVLVWLWH�5�6�$��� H5HVLGHQ]H�$VVLVWHQ]LDOL�)OHVVLELOL��5�$�)���FKH�RVSLWDQR��WUD�O
DOWUR��SHUVRQH�ULFRQRVFLXWH�LQYDOLGHDL�VHQVL�GHOOH�YLJHQWL�OHJJL�R�KDQGLFDSSDWH�DL�VHQVL�GHOOD�OHJJH����������
&KH� WDOL� SHUVRQH� QHFHVVLWDQR� FRVWDQWHPHQWH� GL� ULFRUUHUH� D� FXUH� XUJHQWL� SUHVVR� JOL� DPEXODWRULGHOO
$6/����R�GHOO
$]LHQGD�6DQLWDULD�2VSHGDOLHUD�6��&URFH��&DUOH�&KH� DQDORJD� HVLJHQ]D� VL�PDQLIHVWD� GD� SDUWH� GL� SHUVRQH� LQYDOLGH� R� KDQGLFDSSDWH� QRQ� LQVHULWH� LQVWUXWWXUH�HG�DVVLVWLWH�GLUHWWDPHQWH�GDL�IDPLJOLDUL�
&KH� QHOO
LSRWHVL� GL� ULFRYHUR� XUJHQWH� SURYYHGRQR�� VHQ]D� DJJUDYLR� GL� VSHVD�� L� QRUPDOL� VHUYL]L� GHO����R�GHOOD�&�5�,��

&RQVLGHUDWR
&KH�VSHVVR�LQYDOLGL�HG�KDQGLFDSSDWL�ULVXOWDQR�LQWUDVSRUWDELOL�FRQ�OH�QRUPDOL�YHWWXUH�GHL�SDUHQWL�HFKH�SHUWDQWR�RFFRUUH�ULYROJHUVL��SHU�RJQL�WLSR�GL�WUDVSRUWR��DG�DPEXODQ]H�

,QWHUSHOOD
LO�6LQGDFR�DO�ILQH�GL�FRQRVFHUH�VH�VLDQR�VWDWH�VWLSXODWH�FRQYHQ]LRQL�GD�SDUWH�GHO�&RQVRU]LR�6RFLR$VVLVWHQ]LDOH�GHO�&XQHHVH��R�GD�SDUWH�GHOO
HQWH�ORFDOH��DO�ILQH�GL�DVVLFXUDUH�LO�WUDVSRUWR�JUDWXLWR�DSHUVRQH�GLVDELOL�R�DIIHWWH�GD�KDQGLFDS�SHU�LO�ULFRYHUR�QRQ�XUJHQWH�LQ�VWUXWWXUH�VDQLWDULH��LQ�FDVR�GLGLPLVVLRQL�GDOO
RVSHGDOH�R�TXDQGR�GHEEDQR�HVVHUH�VRWWRSRVWH�D�YLVLWH�VSHFLDOLVWLFKH�R�DG�HVDPL�GLODERUDWRULR�SUHVVR�VWUXWWXUH�SXEEOLFKH�RSHUDQWL�VXO�WHUULWRULR�GHO�&�6�$�&��H�QRQ�ULVXOWLQR�DOWULPHQWLWUDVSRUWDELOL�FRQ�L�QRUPDOL�YHLFROL�LQ�XVR�DL�IDPLJOLDUL�
1HOO
LSRWHVL� WDOL� FRQYHQ]LRQL� QRQ� VLDQR� VWDWH� VWLSXODWH�� TXDOL� SURYYHGLPHQWL� OD� FLYLFDDPPLQLVWUD]LRQH� LQWHQGH�DGRWWDUH�R� VXJJHULUH� DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�&�6�$�&��� DOILQH�GL�YHQLUH�LQFRQWUR�DG�XQD�FRVu�LPSRUWDQWH�HVLJHQ]D�PDQLIHVWDWD�GD�SL��SDUWL�GD�FLWWDGLQL�FKHJLj�VL�WURYDQR�LQ�VLWXD]LRQH�GL�GLVDJLR�
&KLHGH�FKH�OD�ULVSRVWD�DOOD�SUHVHQWH�LQWHUSHOODQ]D�YHQJD�IRUQLWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�
'LVWLQWL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(��'6�&81(2�9,9$���/D�PRWLYD]LRQH�FKH�VWD�DOOD�EDVH�GL�TXHVWD�LQWHUSHOODQ]Dq TXHOOD�GL�FHUFDUH�GL�FRQWHPSHUDUH�TXHOOR�FKH�q�XQ�GDWR�GL�IDWWR��FLRq�OD�FUHVFLWD�QRWHYROH�DQFKHSRVLWLYD� GHL� GD\� KRVSLWDO� R� FRPXQTXH� OD� GLPLQX]LRQH� QHOOD� GXUDWD� GHO� WHPSR� GHL� ULFRYHULRVSHGDOLHUL�FRQ�LO�IDWWR�FKH�TXHVWR�GDWR��GL�IDWWR�SURGXFH�FKH�OH�SHUVRQH�FKH�VRQR�VWDWH�ULFRYHUDWH



��

DO�PRPHQWR�LQ�FXL�YHQJRQR�GLPHVVH�GDOO¶RVSHGDOH�H�KDQQR�QHFHVVLWj�GL�XOWHULRUL�LQWHUYHQWL�LQ�VHGHGL� GD\� KRVSLWDO� R� FRPXQTXH� GL� LQWHUYHQWL� VSHFLDOLVWLFL� SUHVVR� OH� VWUXWWXUH� RVSHGDOLHUH�� VH� VRQRLQYDOLGL�R�KDQGLFDSSDWL�H�KDQQR�VRSUDWWXWWR�GHL�SUREOHPL�GL�PRELOLWj��VRQR� LQ�FDUUR]]HOOD�R�DOWURKDQQR� HQRUPH� GLIILFROWj� QHOO¶HVVHUH� WUDVSRUWDWL� GDOOD� SURSULD� DELWD]LRQH� R� GDOOD� VWUXWWXUD� QHOODTXDOH�YLYRQR�SUHVVR�OH�VWUXWWXUH�RVSHGDOLHUH�R�L�PHGLFL�VSHFLDOLVWLFL�
(¶�VWDWR�YHULILFDWR�FKH�QRQ�HVLVWH�DOOR�VWDWR�XQD�FRQYHQ]LRQH�WUD�LO�FRQVRU]LR��VRFLR�±�DVVLVWHQ]LDOHGHO�FXQHHVH��OD�&URFH�5RVVD�R�DOWUH�DVVRFLD]LRQL�FKH�VL�RFFXSDQR�GHO�VHWWRUH�SHU�IDUH�Vu�FKH�TXHVWDVSHVD�YHQJD�R�ULGRWWD�R�WRWDOPHQWH�DQQXOODWD��2UD�QRL�FL�WURYLDPR�LQ�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR�FKH�SHUVRQH�JLj�GLVDJLDWH��QRUPDOPHQWH�LQ�VLWXD]LRQL�GL�GHEROH]]D�H�DQFKH�GL�GLIILFROWj�ILQDQ]LDULDGHYRQR�VSHQGHUH��XQD�QRWHYROH�TXDQWLWj�GL�VROGL�VRSUDWWXWWR�VH�GLVWULEXLWL�VX�GLYHUVH�JLRUQDWH�SHUSRWHU� DFFHGHUH�GDO� OXRJR�GL� ORUR� UHVLGHQ]D� DOOD� VWUXWWXUD� VDQLWDULD��4XHVWR� SHUFKp� QRQ� HVLVWHQGRFRQYHQ]LRQL� VH� QRQ� XQD� GL� WLSR� SULYDWLVWLFR� FKH� q� GDWD� GDOOD� SRVVLELOLWj� GL� LVFULYHUVL� DOOD� &URFH5RVVD� H�TXLQGL�GL� SRWHU�RWWHQHUH� XQR� VFRQWR� GHO� ���� VX� TXHVWL� WUDVSRUWL� GLFKLDUDWL� QRQ� XUJHQWL�TXHVWR�IDWWR�ID�Vu�FKH�FKL�KD�XQD�QHFHVVLWj�FRQWLQXD�QHO�WHPSR�GL�SURFHGHUH«�QRQ�VR��3UHVLGHQWH�VH� HYHQWXDOPHQWH� VFDPSDQHOOLDPR�XQ�PRPHQWR�SHUFKp� DOWULPHQWL� LR� QRQ� IDFFLR� FKH� FRQVHJQDUHTXHVWR�
'LFHYR�FKH�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR�FUHD�IRUWLVVLPR�GLVDJLR�LQ�XQD�VLWXD]LRQH�GL�SRSROD]LRQHH GHEROH� H� FRPXQTXH� JLj� SURYDWD� R� GDOOD�PDODWWLD� R� GDO� QRWHYROH� HVERUVR� GL� VSHVH� GRYXWR� DOODSURSULD� VLWXD]LRQH� VDQLWDULD�� 1RQ� HVLVWH� DOOR� VWDWR� DOFXQD� FRQYHQ]LRQH� WUD� LO� FRQVRU]LR� VRFLR� ±DVVLVWHQ]LDOH�GHO�FXQHHVH�� OD�&URFH�5RVVD�R� DOWUH�RUJDQL]]D]LRQL� FKH� VL� RFFXSDQR�GHO� VHWWRUH�� LQFRPSHQVR�OD�VSHVD�q�QRWHYROH�VRSUDWWXWWR�VH�VL�SURWUDH�QHO�WHPSR�,R� FUHGR� FKH� VLD� SRVVLELOH� LQWHUYHQLUH� VLD� GD� SDUWH� GHJOL� HQWL� ORFDOL� GLUHWWDPHQWH� R� DWWUDYHUVR� LOFRQVRU]LR� VRFLR�±� DVVLVWHQ]LDOH�SHUFKp�TXHVWD� VLWXD]LRQH�YHQJD�SUHVD� LQ� HVDPH� H� DWWUDYHUVR� XQDDSSRVLWD�FRQYHQ]LRQH�VL�SRVVD�DUULYDUH�D�GDUH�GHOOH� ULVSRVWH�SUHFLVH�D�GHOOH�FDWHJRULH�GL�SHUVRQHFKH�YHUVDQR�LQ�XQD�VLWXD]LRQH�GL�HVWUHPD�GLIILFROWj��&KL�VL� UHFD�QRUPDOPHQWH�SUHVVR� OH�$�6�/��RSUHVVR� JOL� RVSHGDOL� YHGH� FRPH� L�PDODWL� GLVDELOL� R� KDQGLFDSSDWL� DUULYLQR� LQ� TXHOOH� VWUXWWXUH� QHOOHPDQLHUH� SL�� GLVSDUDWH�� SRFKL� LQ� DPEXODQ]D�� DOWUL� WUDVSRUWDWL� DOOD� EHOOD� H� PHJOLR� LQ� DXWRPRELOLSULYDWH�� XWLOL]]DQGR�PH]]L� GL� TXDOXQTXH� WLSR�� SHUVRQH� FKH� SRL� WUD� O¶DOWUR� KDQQR� JLj�PDJDUL� XQDFHUWD�HWj�R�FRPXQTXH�VRIIURQR�SHU�VLWXD]LRQL�GL�PHQRPD]LRQH�� ,QWHUYHQLUH� LQ�TXHVWD� VLWXD]LRQH�SRUUH� ULPHGLR� DWWUDYHUVR� XQD� FRQYHQ]LRQH� FKH� FRQVHQWD�� FRQ� XQ� PLQLPR� HVERUVR� GL� VSHVD� RDGGLULWWXUD�JUDWXLWDPHQWH��GL�SRUUH�ULSDUR�D�TXHVWD�VLWXD]LRQH�SHQVR�FKH�VLD�GRYHURVR�
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�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� /LQJXD� *UD]LDQR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
�������R2R���������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$PEURVLQR�
$66�� $0%526,12�� &HUFKHUz� GL� HVVHUH� HVWUHPDPHQWH� VLQWHWLFR�� LQ� SDUWH� KD� JLj� GDWR� GHOOHULVSRVWH� OR� VWHVVR� &RQV�� 7DVVRQH�� FRPH� VD� OD� FRPSHWHQ]D� LQ� TXHVWR� FDVR� q� HVVHQ]LDOPHQWH� GHOFRQVRU]LR�VRFLR�±�DVVLVWHQ]LDOH��FRQVRU]LR�FKH�PL�ULVXOWD�VWD�YHULILFDQGR�OD�SRVVLELOLWj�SURSULR�GLVWLSXODUH�XQD�FRQYHQ]LRQH�FRQ�OD�&URFH�5RVVD�,WDOLDQD�SHU�SRWHU�DVVLFXUDUH�LO�WUDVSRUWR�R�JUDWXLWR�RFRPXQTXH�D�XQ�FRVWR�ULGRWWR�DOOH�SHUVRQH�QRQ�DXWRVXIILFLHQWL�FKH�ULVXOWLQR�QRQ�WUDVSRUWDELOL�FRQ�L
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QRUPDOL� DXWRPH]]L�� QHO� FDVR� VL� SRVVD� UDJJLXQJHUH� TXHVWR� WLSR� GL� DFFRUGR� FRQ� OD� &URFH� 5RVVD,WDOLDQD�VR�FKH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�FRQVRU]LR�VWHVVR�SURYYHGHUj�D�DSSURYDUH�XQUHJRODPHQWR�LQ�PHULWR��VHPPDL�OD�FRPSHWHQ]D�LVWLWX]LRQDOH�GHO�FRPXQH�H�LQ�SDUWLFRODUH�OD�PLD�qTXHOOD� GL� YHULILFDUH� VH� WXWWR� FLz� DQGUj� LQ� SRUWR�� VX� TXHVWR� FHUFKHUz� GL� IDUPL� JDUDQWH� SHUFKp�PLUHQGR�FRQWR�FKH�q�XQ�DUJRPHQWR�PROWR�LPSRUWDQWH��QRL�HUDYDPR�TXL�D�WUDWWDUH�SURSULR�LQ�VHWWLPDQDFRQ�WUH�FRPPLVVLRQL�FRQJLXQWH�LO�SUREOHPD�GHOOD�GLVDELOLWj�H�DYHYR�YLVWR�LQ�TXHOO¶RFFDVLRQH�PROWDDWWHQ]LRQH� GD� SDUWH� GHL� FRPPLVVDUL� FRVD� FKH� QRQ� F¶q� VWDWD� GXUDQWH� LO� VXR� LQWHUYHQWR� H� TXHVWRSHUVRQDOPHQWH�PL�q�GLVSLDFLXWR�SHUFKp�DQGLDPR�VHPSUH�D�SDUODUH�GL�GLVDELOL�H�GL�SHUVRQH�FKH�WXWWRVRPPDWR�QHFHVVLWDQR�GL�XQ¶DWWHQ]LRQH�SDUWLFRODUH�
7HUPLQR�VROWDQWR�HQXQFLDQGR�TXHVWR��SURSULR�LQ�ULIHULPHQWR�D�TXDQWR�DEELDPR�WUDWWDWR�SHU�GDUH�XQSLFFROR�VHJQDOH�LQL]LDOH�FKH�O¶$PPLQLVWUD]LRQH�LO�SUREOHPD�GHOOD�GLVDELOLWj�FH�O¶KD�EHQ�SUHVHQWH�VWLDPR�FHUFDQGR�GL�DWWLYDUFL�FRPH�VHUYL]LR�WUDVSRUWR�SHU�YHQLUH�LQFRQWUR�DOOH�ULFKLHVWH�GL�SHUVRQHFKH�FKLHGRQR�GL�SRUWDUH�L�ORUR�ILJOL�R�FRPXQTXH�L�ORUR�IDPLOLDUL�LQ�FHQWUL�FKH�IDQQR�SDUWH�GL�TXHVWRFRQVRU]LR�RJJL�DOODUJDWR�H�TXLQGL�QRQ�VROWDQWR�SL��VXO�WHUULWRULR�GHO�&RPXQH�GL�&XQHR��TXLQGL�QRLFRPH� $PPLQLVWUD]LRQH� FHUFKLDPR� GL� YHQLUH� LQFRQWUR� D� TXHVWH� HVLJHQ]H� FRQ� XQ� DSSRVLWRUHJRODPHQWR��FRVu�DQFKH�SHU�TXHOOH�SHUVRQH�FKH�RJJL�KDQQR�WURYDWR��SHU�OD�ORUR�GLJQLWj��XQ�SRVWRGL� ODYRUR� H� FKLHGRQR� DOO¶$PPLQLVWUD]LRQH� GL� SRWHU� LQ� TXDOFKH� PRGR� YHQLUH� LQFRQWUR� DOOH� ORURGLIILFROWj�QHO�UHFDUVL�DO�SRVWR�GL�ODYRUR��9RL�VDSHWH�FKH�OD�FRPSHWHQ]D�LO�SULPR�DQQR�q�HVFOXVLYDGHOOD�SURYLQFLD��GRSRGLFKp�QHVVXQR�SDUOD�SL��GL�TXHVWH�SHUVRQH�SHUFKp�DVVROXWDPHQWH�VRQR�VWDWHGLPHQWLFDWH�H�FL�VRQR�DOO¶RFFRUUHQ]D�GXH�GHOLEHUH�UHJLRQDOL�FKH�GLVFLSOLQDQR�TXHVWD�PDWHULD��%HQH�QRL�FRPH�$PPLQLVWUD]LRQH�FHUFKLDPR��DWWUDYHUVR�XQ�UHJRODPHQWR��DWWUDYHUVR�GHL�EXRQL�WD[L�R�FRQXQ�DSSRVLWR�FRQWULEXWR�GL�YHQLUH�LQFRQWUR�DQFKH�D�TXHVWR�WLSR�GL�HVLJHQ]H�SHU�OH�SHUVRQH�GLVDELOL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(��3HU�GLFKLDUDUPL� VRGGLVIDWWR�� VHJXLUz� DQFRUD�TXHVWD�TXHVWLRQH� ILQR�D�TXDQGRDQGUj�LQ�SRUWR��ULWHQJR�FKH�VLD�HVVHQ]LDOH�FKH�VL�JLXQJD�D�XQD�VROX]LRQH��EDVWD�� OR�ULSHWR��UHFDUVLGDYDQWL� DOO¶$�6�/�� R� DOO¶RVSHGDOH� SHU� UHQGHUVL� FRQWR� GL� TXDQWH� SHUVRQH� TXRWLGLDQDPHQWH� LQ� XQDVLWXD]LRQH� GL� KDQGLFDS� R� GL� GLIILFROWj� ILVLFD� VL� UHFKLQR� LQ� TXHOOH� VWUXWWXUH� XWLOL]]DQGR� GHL�PH]]LGLVSDUDWL�H�TXHVWR�FUHGR�FKH�QRQ�VLD�GLJQLWRVR�LQ�XQR�VWDWR�FLYLOH�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 5RPDQR$QQD�0DULD� �$//($1=$�1$=,21$/(�� LQ�PHULWR� D�� �6LWXD]LRQH� SDUFKHJJL� H� YLDELOLWj� QHOOD]RQD�GHOO¶RVSHGDOH�6DQWD�&URFH��
�/D�VRWWRVFULWWD�$QQD�0DULD�5RPDQR��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�$1

3UHPHVVR
FKH� O
RVSHGDOH� 6DQWD� &URFH� GL� &XQHR� GDWD� O
DOWD� VSHFLDOL]]D]LRQH� UDJJLXQWD� LQ� YDULH� GLVFLSOLQHPHGLFKH� FRQ� LO� FRQVHJXHQWH� JUDQGH� QXPHUR� GL� XWHQWL�� ULFRSUH� XQ� UXROR� GL� SULPDULD� LPSRUWDQ]DQHOO
DPELWR�GHOOD�VDQLWj�SURYLQFLDOH�



��

&RQVLGHUDWR
FKH�OD�VDOXWH�q�XQ�EHQH�SXEEOLFR�H�FKH�OD�FLYLOWj�GL�XQD�FRPXQLWj�q�DQFKH�YDOXWDWD�LQ�EDVH�DO�JUDGRGL�WXWHOD�GHOOD�VDOXWH�q�XQ�EHQH�SXEEOLFR�H�FKH�OD�FLYLOWj�GL�XQD�FRPXQLWj�q�DQFKH�YDOXWDWD�LQ�EDVHDO�JUDGR�GL�WXWHOD�GHOOD�VDOXWH�H��TXLQGL��YLVWR�LO�UXROR�VRFLDOH�FKH�OD�VWUXWWXUD�RVSHGDOLHUD�FLWWDGLQDULFRSUH�

7HQXWR�FRQWR
'HOOD�GLIILFROWj�FRQ�FXL�L�PH]]L�GL�VRFFRUVR�UDJJLXQJRQR�OD�VWUXWWXUD�RVSHGDOLHUD�SHU�OD�PDQFDQ]DGL�XQD�FRUVLD�SUHIHUHQ]LDOH�H�VRSUDWWXWWR�SHU�LO�UHVWULQJLPHQWR�GHOOD�SUHFHGHQWH�FRUVLD�PDUFLD�
'HOOD�RJJHWWLYD�DWWXDOH�GLIILFROWj�GL�SDUFKHJJLR�QHOOD�]RQD��FKH�QRQ�SRWUj�PLJOLRUDUH�LQ�IXWXUR�SHUOD�PDQFDWD�DFTXLVL]LRQH�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH�FRPXQDOH�GHOO
DUHD��DWWXDOPHQWH�DGLELWD�DSDUFKHJJLR��VLWD�GDYDQWL�DO�SDOD]]R�,QSV�

,QWHUSHOOD
LO�VLJ��6LQGDFR�H�LO�VLJ��DVVHVVRUH�FRPSHWHQWH

3HU� FRQRVFHUH� VH�YL� VLDQR� DOOR� VWXGLR�GHL�SURJHWWL�PLJOLRUDUH� OD�YLDELOLWj�SHU� VXSSOLUH� DOOD� JUDYHFDUHQ]D� GL� SDUFKHJJL� LQWRUQR� DOO
$]LHQGD� 2VSHGDOLHUD�� SDUFKHJJL� FKH�� q� JLXVWR� WHQHUH� LQ� GHELWDFRQVLGHUD]LRQH��VRQR�DG�XVR�GL�FKL�VL�VRWWRSRQH�D�ULFRYHUR�RVSHGDOLHUR��DG�HVDPL�GLDJQRVWLFL��R�VLUHFD�D�YLVLWDUH�SD]LHQWL�ULFRYHUDWL�
&RQ�SUHJKLHUD�GL�ULVSRVWD�GXUDQWH�LO�SURVVLPR�&RQVLJOLR�&RPXQDOH��VL�LQYLDQR�FRUGLDOL�VDOXWL��
/D�SDUROD�DOOD�&RQVLJOLHUD�5RPDQR�
&216�� 520$12� �$1��� ,R�� SULPD� GL� SRUUH� OD� PLD� LQWHUSHOODQ]D� DOOD� *LXQWD� H� DOO¶DVVHVVRUHFRPSHWHQWH��YROHYR�IDUH�DOFXQH�SUHPHVVH��LQQDQ]LWXWWR�OD�QRVWUD�D]LHQGD�RVSHGDOLHUD�6DQWD�&URFHKD� UDJJLXQWR� XQ� DOWR� JUDGR� GL� VSHFLDOL]]D]LRQH� JUD]LH� DQFKH� DOO¶RSHUD� DVVLGXD� GHO� GLUHWWRUHJHQHUDOH��'RWW��0RLUDQR�H�TXLQGL�LQ�WDO�VHQVR�UDSSUHVHQWD�XQD�VWUXWWXUD�GL�DOWR�OLYHOOR�SURYLQFLDOHFKH�ULFKLDPD�XQ�JUDQGH�QXPHUR�GL�XWHQ]D�
6HFRQGD�SUHPHVVD�q�TXHVWD��LO�JUDGR�GL�FLYLOWj�GL�XQD�VRFLHWj�q�DQFKH�GDWD�GDOOD�RIIHUWD�GL�VDOXWHFKH�SXz�RIIULUH�DOOD�SURSULD�XWHQ]D�7HQHQGR� SUHVHQWH� TXHVWR� YROHYR� FKLHGHUH� DOO¶DVVHVVRUH� � FRPSHWHQWH� FRPH� LQWHQGD� ULVROYHUH� LOJUDYH�SUREOHPD�GHOOD�YLDELOLWj�H�GHOOD�FDUHQ]D�GL�SDUFKHJJL�FKH�VL�q�YHQXWD�D�FUHDUH�XOWLPDPHQWHLQWRUQR� DOO¶D]LHQGD� RVSHGDOLHUD�6DQWD�&URFH�� WHQHQGR� VRSUDWWXWWR� SHUVRQH� GXH� TXHVWLRQL�� FLRq� ODJUDYH� GLIILFROWj� FKH� KDQQR� L� PH]]L� GL� VRFFRUVR� D� UDJJLXQJHUH� O¶RVSHGDOH� HVVHQGR� PDQFDQWH� ODFRUVLD� GL� HPHUJHQ]D� H� TXLQGL� FUHDQGRVL� GHOOH� OXQJKH� FRGH� GL� DXWR�� TXLQGL� UDOOHQWDQGRQRWHYROPHQWH�OD�PRELOLWj�H��DQ]L��UHVWULQJHQGR�SHU�OD�FRUVLD�LQWHUPHGLD��SHU�O¶LVROD�LQWHUPHGLD�FKHVL�q�FUHDWD�UHVWULQJHQGR�OD�SUHFHGHQWH�FRUVLD�GL�PDUFLD�
,O� VHFRQGR�SXQWR�q�TXHVWR�� OD�PDQFDWD� DFTXLVL]LRQH�GD�SDUWH�GHO�FRPXQH�GHOOD�SLD]]D�DQWLVWDQWHO¶,136�� KD� XOWHULRUPHQWH� SHJJLRUDWR� OD� FDUHQ]D� GL� SDUFKHJJL� LQWRUQR� DOO¶D]LHQGD� RVSHGDOLHUD�WHQHQGR�VRSUDWWXWWR�SHUVRQH�TXHVWR�IDWWR��L�SDUFKHJJL�VRQR�D�XVR�GL�SHUVRQH�FKH�FRPXQTXH�GHYRQRHVVHUH� VRWWRSRVWH� R� D� XQ� ULFRYHUR� RVSHGDOLHUR� RSSXUH� D� HVDPL� GLDJQRVWLFL� LQ� UHJLPH� GL� GD\



��

KRVSLWDO�� RSSXUH� GHYRQR� HVVHUH� D� GLVSRVL]LRQH� GL� FKL� VL� UHFD� LQ� RVSHGDOH� SHU� DQGDUH� D� WURYDUHSDUHQWL�
4XLQGL�GDWR�O¶DOWR�YDORUH�VRFLDOH�FKH�O¶D]LHQGD�RVSHGDOLHUD�KD�QHOO¶DPELWR�GHOOD�QRVWUD�FRPXQLWj�YROHYR�SRUUH�OD�GRPDQGD�DOO¶DVVHVVRUH�H�FKLHGHUH�LQ�FKH�PRGR�LQWHQGH�ULVROYHUH�TXHVWD�VLWXD]LRQH�
35(6,'(17(��/D�SDUROD�DO��&RQVLJOLHUH�)LQR�
&216�� ),12�� ,R� LQIDWWL� SULPD� VXOO¶LQWHUSHOODQ]D� GL� *DOIUq� DYHYR� SUHDQQXQFLDWR� FKH� VDUHLLQWHUYHQXWR� VXOO¶LQWHUSHOODQ]D�GHOOD� FROOHJD�5RPDQR�� DO� GL� Oj� GL� FRQGLYLGHUH� LQ� SLHQR� TXDQWR� KDGHWWR�SHUFKp�PL�VHPEUD�FKH�VLD�YHUDPHQWH�LPSRUWDQWLVVLPR�TXDQWR�GHWWR��LO�IDWWR�FKH�VL�VLD�ULVWUHWWDOD� VWUDGD� LQ�PRGR�QRWHYROH�� OD�PDQFDQ]D�GHOOD� SURJUDPPD]LRQH� YHUDPHQWH� GHO�0RYLFHQWUR� FKHYHGLDPR�RUPDL�LQ�WHPSL�WDOPHQWH�OXQJKL�FKH�YHUDPHQWH�GLYHQWDQR�SUHRFFXSDQWL�H�VLFXUDPHQWH�LOIDWWR�LPSRUWDQWH�GHOOD�PDQFDQ]D�R�GHO�SHULFROR�GL�XQD�PDQFDQ]D�IXWXUD�GHOOD�SLD]]D�GHOO¶,136�
4XL�OD�GRWWRUHVVD�KD�DFFHQQDWR�LO�IDWWR�FKH�LO�FRPXQH�QRQ�KD�DFTXLVLWR�TXHVWD�DUHD��LR�QRQ�YRUUHLGLYHQWDUH� ORJRUURLFR� D� ULEDGLUH� VHPSUH� JOL� VWHVVL� FRQFHWWL�PD� FROJR� O¶RFFDVLRQH�� SULPD� DEELDPRSDUODWR� GL� XQ� IDWWRUH� PROWR� LPSDWWDQWH� FKH� HUD� OD� SLD]]D� 5HJLQD� (OHQD�� 0DUWLUL� GHOOD� /LEHUWj�DGHVVR� YL� YRJOLR� UDFFRQWDUH� XQD� VWRULD�� QRQ� YRUUHL� FKH� IRVVH� XQD� VWRULD�� GL� TXHOOH� VWRULHPHWURSROLWDQH�FKH�SRL�PDJDUL�VL�DYYHUDQR�R�QRQ�VL�DYYHUDQR��PD�DQDOL]]LDPR�XQ�DWWLPR�LO�GLVFRUVRSLD]]D� ,136�� DVWD�� O¶DVVHVVRUH� FKH� TXL� QRQ� F¶q� TXHVWD� VHUD� PL� KD� GLFKLDUDWR� FKH� O¶(1(/� QRQSRWHYD�YHQGHUH�VH�QRQ�DOO¶DVWD��4XHVWR�q�IDOVR�SHUFKp�O¶(1(/�KD�GHL�JURVVL��PL�VSLDFH�GL�SDUODUHLQ�PDQFDQ]D�GHOO¶DVVHVVRUH�PD�OD�UHJLVWUD]LRQH�q�FKLDUD��O¶(1(/�KD�WUDWWDWR�GLUHWWDPHQWH�L�EHQL�GLVXD� SURSULHWj� VHQ]D� O¶DVWD�� TXLQGL� LO� FRPXQH� KD� IDWWR� XQD� VFHOWD� GL� QRQ� SDUWHFLSDUH� D� XQ¶DVWDSXEEOLFD�GL�XQ�SXQWR�FRVu�QHYUDOJLFR��QRQ�VROR�QRQ�KD�SDUWHFLSDWR�PD�QRQ�KD�QHDQFKH�FHUFDWR�GLDQGDUH�D�XQD�WUDWWDWLYD�SULYDWD��FKH�DYUHEEH�SRWXWR�DOPHQR�SHUFRUUHUH�SHU�DFTXLVLUH�TXHVW¶DUHD�HRUD� VWD� TXDVL� SHU� HVVHUH�� QRQ� YRJOLR� XVDUH� OD� SDUROD� ULFDWWDWR��PD� FRPH�XVFLUQH� IXRUL� GD� TXHVWRSUREOHPD"
9RL�VDSHWH�FKH�L�SURSULHWDUL�VX�TXHVWD�SLD]]D�SRVVRQR�EHQLVVLPR�UHFLQWDUOD�H�TXDQGR�VDUj�ILQLWR�LOSHULRGR�GHOOD�ORFD]LRQH�FKLXGHUOD��OD�SLD]]D�q�QRVWUD��QHVVXQR�SL��SDUFKHJJLD��0L�GRPDQGR��FRPHID��D�TXHVWR�SXQWR��LO�FRPXQH�D�XVFLUQH�IXRUL"�/¶DVVHVVRUH�DOO¶XUEDQLVWLFD�KD�LQ�PHQWH�LO�GLVFRUVRGHOOD�YDULDQWH�FKH�SUHVHQWHUj�D�JLXJQR��D�JLXJQR�SUHVHQWHUj�XQD�QXRYD�YDULDQWH�DO�3LDQR�UHJRODWRUHJHQHUDOH«�3UHVLGHQWH��VIRUHUz�GL�XQ�PLQXWR��WH�OR�GLFR�JLj�SULPD��SUHVHQWHUj�XQD�YDULDQWH�DO�3LDQRUHJRODWRUH�JHQHUDOH�VSHFLILFD�SHU� O¶DUHD�GHOOD�SLD]]D�GHOO¶,136��GLFHQGR�FKH�q�XQ� WHUULWRULR�GHOODWUDVIRUPD]LRQH�GHOOD�FLWWj�H�VSLHJDQGR�FKH�TXHVWR�WHUULWRULR�GHOOD�WUDVIRUPD]LRQH�GHOOD�FLWWj�FUHHUjOD� SRVVLELOLWj� GL� FRVWUXLUH� QRQ� KR� FDSLWR� EHQH� VH� VXL� JLDUGLQL� GHOO¶,136� R� VXOOD� SLD]]D� VWHVVD�VSLHJDQGR�FKH� FRQ�TXHVWR�PRWLYR� ULXVFLUDQQR�D�XVFLUH� IXRUL� GDOOD�SUREOHPD�FKH� VL� q� FUHDWR��0LVSLHJR�PHJOLR��O¶LSRWHVL�q�TXHVWD��OD�SLD]]D�q�GHL�SURSULHWDUL��DKLPq��QRQ�KDQQR�SDUWHFLSDWR��FRVDSRVVLDPR�IDUH"�&UHGLDPR�XQD�FXEDWXUD�VXOOD�SLD]]D�FKH�YRJOLDPR�WUDVIHULUH�VXL�JLDUGLQL�GHOO¶,136DIILQFKp�L�SURSULHWDUL�GHOOD�SLD]]D�IDFHQGR�XQD�MRLQW�YHQWXUH�FRQ�LO�FRPXQH�VH�QRQ�KR�FDSLWR�PDOH�PD�TXL� q�XQD�PLD� LGHD�� SUHQGDQR� OD� FXEDWXUD� VXOO¶,136� LQ� FDPELR� FRVWUXLVFDQR� L� SDUFKHJJL� H� LJLDUGLQL�VXOOD�SLD]]D��0D�VH�FRVu�q��q�HVWUHPDPHQWH�SHULFROR��SHUFKp�YRUUHEEH�GLUH�FKH�LO�FRPXQHQRQ�KD�SDUWHFLSDWR�D�XQ¶DVWD�SXEEOLFD� H�QRQ�KD� FHUFDWR�XQD� WUDWWDWLYD�SULYDWD�SHU� FRPSUDUH�XQDSLD]]D�� SHU� SRL� IDUH� XQD� WUDWWDWLYD� SULYDWD� H� QRQ� FRQ� XQ¶DVWD� SXEEOLFD�� GDQGR� OD� SRVVLELOLWjDOO¶LPSUHQGLWRUH�GL�FRVWUXLUH�VXL�JLDUGLQL�GHOO¶,136�FRQ�XQD�WUDWWDWLYD�SULYDWD��OH�WUDWWDWLYH�SULYDWHVRQR�OHJLWWLPH��PL�GRPDQGR�SHU�TXDOH�PRWLYR�VH�IDUj�FRVu�DYUj�XVDWR�XQ�SHUFRUVR�FKH�QRQ�q�O¶DVWDFKH�Gj�LO�PDVVLPR�GHO�YDORUH�PD�DUULYD�D�XQD�WUDWWDWLYD�SULYDWD�
6H�TXHVWR�q�TXDQWR�IDUj�LO�FRPXQH�YHUDPHQWH��DOPHQR�VRWWR�LO�SURILOR�GHOOD�SDWULPRQLDOLWj��RYYHURVLD� GL� DFTXLVLUH� LO�PDVVLPR� GD� FLz� FKH� VL� ID� VDUj� VLFXUDPHQWH� XQ� SHUFRUVR� VEDJOLDWLVVLPR�� VH� D
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JLXJQR�IDUj�XQ�DOWUR�WLSR�GL�YDULDQWH�DO�3LDQR�UHJRODWRUH�JHQHUDOH��ULEDGLUj�LO�FRQFHWWR�FKH�TXHOOD�qOD�SLD]]D�� ULFRQRVFHUj� OD�GHVWLQD]LRQH�G¶XVR�FKH� q�SLD]]D�SHUFKp�JOL� LPSUHQGLWRUL�TXDQGR�KDQQRFRPSHUDWR�VXO�SLDQR�F¶HUD�OD�WUDVIRUPD]LRQH�GHO�WHUULWRULR��QRQ�F¶HUD�FKH�TXHOOD�HUD�HGLILFDELOH��SHUWXWWL� HUD� XQD� SLD]]D� H� O¶DVVHVVRUH� KD� GLFKLDUDWR� FKH� TXHOOD� HUD� XQD� SLD]]D�� TXHOOD� VHUD� FKHO¶DEELDPR� LQWHUURJDWR� VXO� GLVFRUVR� GHOOD� YLFHQGD� VH� IDFHYD�� VH� VL� SDUWHFLSDYD� R�PHQR� DOO¶DVWD� HSHUFKp� QRQ� OR� DYHYD� DFTXLVWDWR�� /¶DFTXLVLUj� FRQ� RFFXSD]LRQH� GL� XUJHQ]D�� FRQ� O¶HVSURSULR�SDJDQGROD� PDJDUL� OD� VWHVVD� FLIUD� GD� FXL� q� VWDWD� DFTXLVWDWD� OD� SLD]]D�� SHUFKp� YRL� VDSHWH� FKHO¶HVSURSULR�QRQ�VL�SXz�SRUWDUH�YLD�OD�URED�DL�SULYDWL��OD�SDJKHUj���PLOLDUGL��XQ�PLOLRQH�H�PH]]R�GL(XUR��LO�FRPXQH�KD�FKLXVR�LQ�DWWLYR��GHYH�DYHUH�LO�FRUDJJLR�GL�IDUH�TXHVWR�H�SRL�LO�FRPXQH�VWHVVRVDSHUH�JHVWLUH�TXHOOD�SLD]]D�FKH�DYUHEEH�GRYXWR�FRPSUDUH�SULPD�PROWR�PHQR��DEELDPR�VEDJOLDWR�VLDPR�DQFRUD�LQ�WHPSR�
/D�GHYH�FRPSHUDUH��SURJUDPPDUH�OD�FRVWUX]LRQH�VRWWR�TXHOOD�SLD]]D�GL�XQD�VHULH�GL�SLDQL�LQWHUUDWLFKH�GHYRQR�HVVHUH�FROOHJDWL�GLUHWWDPHQWH�FRQ�O¶RVSHGDOH��SHUFKp�QRQ�q�ORJLFR�FKH�XQD�SRVVLELOLWjGHO� JHQHUH� FRVu� QHYUDOJLFD� FH� OD� VLDPR� ODVFLDWD� SHUGHUH� H� GREELDPR� VWDUH� DO� JLRFR� GHJOLLPSUHQGLWRUL��GL�FXL�IDFFLR�SDUWH�DQFK¶LR��q�FKLDUR��SHUz�D�TXHVWR�SXQWR�LO�FRPXQH�GHYH�LQWHUYHQLUH�OD�GHYH�FRPSUDUH�TXHOOD�SLD]]D��QRQ�SXz�ODVFLDUOD�DQGDUH�YLD�FRVu�
/D�OHJJH�VXJOL�HVSURSUL�q�FKLDUD��ELVRJQD�SDJDUH�LO�YDORUH�GL�PHUFDWR�PHGLR�GHOOD�]RQD��YDOXWDQGRLO�YDORUH�GHO�WHUUHQR�GL�PHUFDWR�GHOOD�SLD]]D��UDSSRUWDWR�DOO¶HVWHUQR��GLYLGHQGROR�SHU�GXH�TXDOH�VLDOR� VWUXPHQWR�SHU� O¶HVSURSULR�� VLFXUDPHQWH� OD�SRWUj� FRPSUDUH� DOOR� VWHVVR�SUH]]R� H� FUHGHWHPL� FKHFRPSUDQGR�DQFKH�OD�SLD]]D�D���PLOLDUGL�WURYHUj�O¶LPSUHQGLWRUH�FKH�FRVWUXLUj�L�SLDQL�VRWWR�OD�SLD]]D�IDFHQGR�OR�VWHVVR�WLSR�GL�RSHUD]LRQH�FKH�KD�IDWWR�QHOOD�3LD]]D�%RYHV�PD�D�TXHVWR�SXQWR�OD�IDUj�FRQO¶RVSHGDOH�VWHVVR�H�DOORUD�VDUj�ULVROWR�LO�SUREOHPD�FRQ���SLDQL�LQWHUUDWL�H�VRSUD�SRWUj�IDUH�L�JLDUGLQLVHQ]D� GRYHU� XWLOL]]DUH� L� JLDUGLQL� GHOO¶,136�� HGLILFDUOL� SHU� JLXVWLILFDUH� XQ� GLVFRUVR� GL� XQ� JURVVRHUURUH�FKH�KD�IDWWR�QRQ�DFTXLVHQGROD��4XHVWR�q�LO�JURVVR�HUURUH�H�LQ�TXHVWR�&RQVLJOLR�KR�VSLHJDWRHVDWWDPHQWH�LO�IDPRVR�GLVFRUVR�GHOOH�VWRULH�PHWURSROLWDQH�FKH�VL�SRWUDQQR�IRUVH�YHULILFDUH�H�LR�PLDXJXUR�FKH�TXHVWR�QRQ�DYYHQJD�
4XLQGL� LO� FROOHJDPHQWR� FRQ� O¶LQWHUSHOODQ]D� GHOOD� 5RPDQR� q� FKLDUR�� TXHOOD� SLD]]D� GREELDPRXWLOL]]DUOD�GD�FXQHHVL�H�QRQ�ODVFLDUFHOD�SRUWDUH�YLD�H�YRJOLR�SURSULR�YHGHUH�FKL�DYUj�LO�FRUDJJLR�GLYRWDUH� SHU� TXHOOD� GHOLEHUD� TXDQGR� D� JLXJQR� OD� SUHVHQWHUj� FRQ� OD� SLD]]D� PDJDUL� FROOHJDWDDOO¶HGLILFDELOLWj�GHOOD�SLD]]D�GHOO¶,136�
35(6,'(17(��/D�SDUROD�DO�FRQVLJOLHUH�%RGLQR�
&216�� %2',12�� 0L� SDUH� RSSRUWXQR� ULSRUWDUH� LO� GLVFRUVR� FRPH� O¶KD� LPSRVWDWR� OD� 'RWW�VVD5RPDQR�� TXDO� q� LO� WLWROR� GL� TXHVWD� LQWHUSHOODQ]D�� ³VLWXD]LRQH� SDUFKHJJL� H� YLDELOLWj� QHOOD� ]RQDGHOO¶RVSHGDOH�6DQWD�&URFH´�H�DOORUD�LR�IDFFLR�VROR�XQ�HVHPSLR�SUDWLFR��QRQ�F¶q�QHVVXQR�FKH�DXJXUDLO� PDOH� D� QHVVXQ� DOWUR�� SHUz� OH� FRVH� ELVRJQD� SURYDUOH�� OD� FRVD� FKH� WURYR� LQFUHGLELOH� q� FKH� ��FRQVLJOLHUL�SL��OD�*LXQWD��SL��O¶DVVHVVRUH��SL��LO�VLQGDFR�WXWWL�L�JLRUQL�SDVVDQR�GDYDQWL�DOO¶RVSHGDOHH F¶q�XQ¶HPHUJHQ]D�SDUFKHJJL�PD�QRQ�q�FRVu�GLIILFLOH��F¶q�OD�SHUYLFDFLD��SXUWURSSR��q�SHU�TXHOORFKH� QRQ«� QRQ� PH� QH� YRJOLD� O¶$VV�� 'DOPDVVR� PD� LR� VR� JLj� OD� VXD� ULVSRVWD�� FL� GLUj�� PD� QR�GREELDPR� IDUH�YHQLUH� OH�PDFFKLQH�ELVRJQD� ODVFLDUOH� D� FDVD�� SHUz�YLHQH� LQ�PDFFKLQD�� FRPXQTXHELVRJQD�ODVFLDUOH�D�FDVD��1RQ�KD�VHQVR�H�DOORUD�IRUVH�FRQ�XQD�VHPSOLFLWj�HVWUHPD�TXHVWD�YROWD�PLULYROJR�D�OHL��VLJQRU�VLQGDFR��SHUFKp�L�PDODWL��KD�UDJLRQH�OD�'RWW�VVD�5RPDQR��ELVRJQD�WXWHODUOL��,ROH�IDFFLR�XQ�HVHPSLR�SHUVRQDOH��QRQ�VRQR�PDODWR�PD�QRQ�VWR�WDQWR�EHQH�H�SXUWURSSR�VRYHQWH�YDGRDOO¶RVSHGDOH��VD�FRVD�VRQR�FRVWUHWWR�D�IDUH��VLJQRU�VLQGDFR"�0D�PLFD�VROR�LR��WXWWL�L�PDODWL��HEEHQHVD�FRVD�IDQQR"�,�PDODWL�YDQQR�DOO¶RVSHGDOH��SRL�GLFRQR�DOO¶DFFRPSDJQDWRUH�³IDL�LO�WXR�JLUR´�TXLQGLDUULYDQR����PLQXWL� SULPD�� ³IDL� LO� WXR�JLUR�SHU�PHWWHUH� OD�PDFFKLQD�� LR� WL� DVSHWWR� H� SRL� DQGLDPRLQVLHPH�GDO�PHGLFR�[��\´�q�VFRQYROJHQWH��VLJQRU�VLQGDFR�
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0D�QRQ�OH�SDUH�RYYLR�FKH�EDVWHUHEEH�FKH�LO�SDUFKHJJLR�GDYDQWL�DOO¶RVSHGDOH�H�VXOOD�SLD]]D��VHQ]DWDQWH� VSHVH�� VLDQR� SHU� L� IUXLWRUL� GHOO¶RVSHGDOH�� QRQ� FL� YXROH� PLFD� PROWR�� VD�� EDVWD� VRODPHQWHPHWWHUH�XQD�]RQD�EOX�SURJUDPPDWD��ODGGRYH�VL�GLFD��OD�SULPD�RUD�QRQ�OD�SDJKL��OH�SULPH�GXH�RUHQRQ�OH�SDJKL�SHUFKp�DOWULPHQWL�QRQ�FL�YXROH�PLFD�PROWR�D�FDSLUH�FKH�Ou�OR�PHWWRQR�L�UHVLGHQWL��ORPHWWRQR� JOL� LPSLHJDWL�� OR�PHWWRQR� WXWWL� FRORUR�PHQR�TXHOOR� FKH� GLFH� OD�'RWW�VVD�5RPDQR�� VRQRTXHOOL�FKH�QH�KDQQR�ELVRJQR��0D�ILQR�D�TXDQGR�GREELDPR�DQGDUH�DYDQWL�FRVu"
,R� YDGR� ROWUH� JOL� VFKLHUDPHQWL�� PD� OHL�� VLJQRU� VLQGDFR�� QRQ� SHQVHUj� PLFD� FKH� TXDQGR� XQRSDUFKHJJLD�OH�GLFRQR�VH�VHL�GL�VLQLVWUD�R�GL�GHVWUD��SDUFKHJJL�H�EDVWD��(�DOORUD�IRUVH�LQ�TXHVWR�FDVRTXL��VLFFRPH�O¶$VV��'DOPDVVR�QRQ�OH�IDUj�PDL�TXHVWH�FRVH�TXL��SHUFKp�q�GD�GXH�DQQL�FKH�LR�JOLHOHFKLHGR�� ,R� DGHVVR�PL� ULYROJR� D� OHL�� VLJQRU� VLQGDFR�� WXWHOL� OD� VDOXWH� GHL� VXRL� FLWWDGLQL�� GHL�PLHL� HWXWHOL�DQFKH�OD�PLD��PD�QRQ�SHU�DOWUR��SHUFKp�q�YHUJRJQRVR�FKH�VL�GHEED�VRWWRVWDUH�D�TXHVWR�VWDWR�GLIDWWR� H� VSHFLDOPHQWH� FRORUR� L� TXDOL�� JOLHOR� JDUDQWLVFR�� VLJQRU� VLQGDFR�� YHQJD� FRQ�PH� XQD� YROWDDOO¶RVSHGDOH�� FRORUR� L� TXDOL� VRQR� YHUDPHQWH�� LR� KR� DQFRUD� OD� IRUWXQD� FKH� FDPPLQR�� PD� TXHOOLYHUDPHQWH�FRQ�SUREOHPL�GL�GLVDELOLWj��YHGD�FKH�VLVWHPD�KDQQR�GDO�SXQWR�GL�YLVWD�GHO�SDUFKHJJLR�
$OORUD�OD�FRQFOXVLRQH�q��VH�O¶$VVHVVRUH�'DOPDVVR�FDSLVFH�TXHOOR�FKH�L�FRQVLJOLHUL�FRQVLJOLDQR��VLFKLDPDQR�FRQVLJOLHUL�SURSULR�SHU�TXHVWR��FRQVLJOLDQR��DOPHQR�TXHOOR��DOPHQR�TXHOOR��IRUVH�VL�SXzIDUH� FRPH� LQ� XQ¶DOWUD� FLWWj� FLYLOH�� VL� SURJUDPPDQR� QHOOH� VWUXWWXUH� RVSHGDOLHUH� L� SDUFKHJJL� GLIUXL]LRQH�D�FRORUR�L�TXDOL�QH�KDQQR�ELVRJQR��SHUFKp�DOWULPHQWL�FL�VDUDQQR�JOL�H[WUDFRPXQLWDUL�FKHYDQQR� DYDQWL� FRVu�� L� FDPSHU� H� FRPSDJQLD� EHOOD� H� OH� VROLWH� ULVSRVWH� GHOO¶DVVHVVRUH� DOOD� YLDELOLWj�2JJL�VLDPR�D�XQ¶HPHUJHQ]D�SDUFKHJJL�SHUFKp�FL�VL�RVWLQD�D�QRQ�GDUH�XQD�ULVSRVWD�ORJLFD��VLJQRUVLQGDFR�� OHL�q� LO�VLQGDFR�GL� WXWWL� L�FLWWDGLQL�� OHL�q�VROLGDOH�� OHL�YXROH�XQD�FLWWj�YLYLELOH��EHQH�� LR� OHFKLHGR�LQ�TXDQWR�FRQVLJOLHUH�FLWWDGLQR�OD�UHQGD�YLYLELOH��YHGUj�FKH�VXSHUD�LO�VXR�DVVHVVRUH�H�YHGUjFKH�DYUj�L����&RQVLJOLHUL�&RPXQDOL�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�*R]]HULQR�
&216��*2==(5,12��'6�&81(2�9,9$���5LVSHWWR�SHU�ULFKLDPDUPL�D�XQ�SDVVDJJLR�GHOOD�&RQV�5RPDQR�VXOOD�VXD�LQWHUSHOODQ]D��FKH�OD�VDOXWH�q�XQ�EHQH�SXEEOLFR�H�OD�FLYLOWj�VL��PLVXUD�LQ�EDVH�DOODVDOXWH��q�XQ�SULQFLSLR�DVVROXWDPHQWH�LQGLIIHULELOH�H�LQHOXGLELOH�SHU�RJQL�$PPLQLVWUD]LRQH��VLD�HVVDORFDOH�FKH�FHQWUDOH�
,R�VX�TXHVWR�DUJRPHQWR�VRQR�DEEDVWDQ]D�SUHRFFXSDWR�SHUFKp�OD�]RQD�GHOO¶RVSHGDOH��SUHQGHQGR�XQTXDGULODWHUR�GD�&RUVR�*LROLWWL�D�9LD�1HJUHOOL�FRPSUHQGHQGR�O¶DVVH�SHUSHQGLFRODUH�GL�9LD�4XLQWLQR6HOOD�H�9LD�%DVVLJQDQR�DSSURVVLPDWLYDPHQWH�FL�VRQR�FLUFD���������������SRVWL�DXWR��FKH�VRQR�XQQXPHUR� LQFUHGLELOH� VX� XQD� ]RQD� FKH� VYLOXSSD� FLUFD� ��� PHWUL� TXDGUL�� VX� TXHVWL� ��� PLOD� � PHWULTXDGUL�� DVVROXWDPHQWH� DQWURSL]]DWD� SHUFKp� FL� VRQR� XQ� VDFFR� GL� UHVLGHQWL�� �� ±� �� PLOD� SHUVRQHVLFXUDPHQWH��RJQL�JLRUQR�FL�WURYLDPR�TXLQGL�������DXWR�FKH�VL�SDUFKHJJLDQR��SHU�FXL�������DXWR��OD]RQD� YHUGH� FKH� VL� q� DQGDWD� GHSDXSHUDQGR�QHO� WHPSR� SHUFKp� q� VSDULWR� LO� JLDUGLQR� GHOO¶RVSHGDOH�VRQR�ULPDVWL�VROR�������PHWUL�TXDGUL�GHL�JLDUGLQL�GL�'RQ�&HVDUH�6WRSSD��LR�FRPSUHQGR�EHQLVVLPROD� SUHRFFXSD]LRQH� GHOOD� FROOHJD� 5RPDQR� SHU� L� TXDQWL� VL� UHFDQR� DOOD� VWUXWWXUD� VDQLWDULD� SHUVRWWRSRUVL� D� GHOOH� YLVLWH�� DL� ULFRYHUL� HWF�� FRPSUHQGR� OH� SUHRFFXSD]LRQL� GHO� FROOHJD�%RGLQR� SHUzYRUUHL�DQFKH�FRPSUHQGHUH�FRVD� VL�SXz� ULVSRQGHUH� DL� FLWWDGLQL� UHVLGHQWL� FKH� WXWWL� L� JLRUQL�GHYRQRVRUELUVL� TXHVWD� DJJUHVVLRQH�GL� WUDIILFR�YHLFRODUH�SULYDWR�SHU� LO� TXDOH�QRQ� YL� q� VROX]LRQH�� VH� QRQUHJRODPHQWDQGROD� FRQ� GHL� FULWHUL� FKH� VLDQR� D� YDQWDJJLR� SHU� TXHOOL� FKH� HIIHWWLYDPHQWH� GHYRQRXWLOL]]DUH�OD�VWUXWWXUD�RVSHGDOLHUD�
( TXLQGL�ULFKLDPR�XQ�SR¶�O¶LQYLWR�FKH�KD�IDWWR�LO�FROOHJD�%RGLQR�D�WURYDUH�GHOOH�VROX]LRQL�GD�SDUWHGHOO¶DVVHVVRUH� DOOD� YLDELOLWj� DIILQFKp� L� SDUFKHJJL�� L� ������ SDUFKHJJL� LQ� TXHVWD� DUHD� VLDQR� SL�IDFLOPHQWH�IUXLELOL�GD�FKL�DOO¶RVSHGDOH�VL�GHYH�UHFDUH��3HUz�GDOO¶DOWUD�SDUWH�VRQR�DQFKH�SUHRFFXSDWR
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SHU� L�FLWWDGLQL� UHVLGHQWL�FKH�FRPXQTXH� WXWWL� L�JLRUQL�GHYRQR�VXELUH�TXHVWD�DJJUHVVLRQH��TXLQGL� ODWXWHOD�GHOOD�VDOXWH�QRQ�q�LQ�XQ�VHQVR�XQLFR��ELVRJQD�DQFKH�IDUH�DWWHQ]LRQH�D�TXDQWL�WXWWL�L�JLRUQL�VLWURYDQR�DJJUHGLWL�GD�XQ�WUDIILFR�YHLFRODUH�SULYDWR�FKH�WXWWL�L�JLRUQL�FDOSHVWD�TXHVWD�]RQD�
3HU�FXL�UHQGLDPRFL�FRQWR�FKH�FRPXQTXH�LO�IXWXUR�GHOOH�FLWWj��QRQ�GHOOD�FLWWj�GL�&XQHR��PD�LO�IXWXURGHOOH�FLWWj�QRQ�q�SRL�VXOOD�SRVVLELOLWj�GL�FRQWLQXDUH�D� �FRQVHQWLUH�DOOD�JHQWH�GL�HQWUDUH�LQ�FLWWj��GLIDUH�GHL�SDUFKHJJL�VRWWR�OH�SLD]]H��9LWWRULR�9HQHWR�HG��(XURSD�FKH�VL�YHQWLOD�FKH�VL�YRJOLD�IDUH�XQSDUFKHJJLR�VRWWHUUDQHR��TXLQGL�FRQVHQWLUH�DOOH�DXWR�SULYDWH�GL�FRQWLQXDUH�D�HQWUDUH�QHO�FHQWUR�GHOODFLWWj� TXDQGR� VL� SRVVRQR� EHQLVVLPR� WHQHUH� DL� PDUJLQL� GHOOD� FLWWj� H� SRL� FHUFDUH� GL� LQFHQWLYDUH�DJHYRODUH� DVVROXWDPHQWH� LO� WUDVSRUWR� SXEEOLFR�� &KLDUR� FKH� QH� FRQYHQJRQR� FKL� q� GLVDELOH�� QRQQRUPRGRWDWR��QRQ�SXz�PXRYHUVL�GD�VROR�GHYH�HVVHUH�DFFRPSDJQDWR�ILQR�DOOD�VWUXWWXUD�RVSHGDOLHUD�SHUz�GREELDPR�WHQHUH�EHQ�SUHVHQWL�TXHVWL�SULQFLSL�SHUFKp�OH�]RQH�GHOOD�FLWWj��GHO�FHQWUR�GHOOD�FLWWjVRQR�VHPSUH�SL��DJJUHGLWH�GD�XQ�WUDIILFR�H�GD�XQ� LQTXLQDPHQWR�FKH�UHQGH� OD�FLWWj�VHPSUH�PHQRYLYLELOH�H�QRQ�VDUj�VLFXUDPHQWH�LO�IXWXUR�GHOOD�FLWWj�GL�&XQHR�TXHVWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52�� /D� FROOHJD�5RPDQR� KD� VROOHYDWR� XQ� SUREOHPD� FKH� LR� DOFXQL�PHVL� ID� HEELPRGR� GL� VRWWROLQHDUH� QHOOD� PLD� LQWHUSHOODQ]D� VXO� 0RYLFHQWUR� HG� LO� FROOHJD� %RGLQR�� PROWRFRUUHWWDPHQWH�QHO�VXR�LQWHUYHQWR��QRQ�KD�SDUODWR�VSHFLILFDWDPHQWH�GHO�0RYLFHQWUR�PD�D�PH�TXHVWDLQWHUSHOODQ]D�LQYHFH�Gj�O¶RSSRUWXQLWj�SURSULR�VHFRQGR�OD�GRPDQGD�FKH�KD�IDWWR�OD�FROOHJD��ODGGRYHFKLHGH� GL� FRQRVFHUH� VH� YL� VLDQR� DOOR� VWXGLR� GHL� SURJHWWL� PLJOLRUDUH� OD� YLDELOLWj� H� L� SDUFKHJJLQHOO¶DUHD�RVSHGDOLHUD�
$OORUD�GL�SURJHWWL�FH�QH�VRQR�VWDWL� DOPHQR�GXH�� LO�SULPR�SDJDWR�GDOOD� UHJLRQH�H� LQ�FRPPLVVLRQHQRQ�O¶DEELDPR�QHDQFKH�YLVWR�H�QH�q�VWDWR�RUGLQDWR�XQ�DOWUR�H�LR�GRPDQGR��q�TXHVWD�O¶RSSRUWXQLWjFKH�PL� Gj� TXHVWD� VHUD� OD� FROOHJD�� D� FKH� SXQWR� q�� VDUj� XQD� FRVD� IDWWLELOH�� VDSSLDPR� WXWWL� FKH� ODUHJLRQH� KD� GLVSRQLELOLWj�� DYHYD� GDWR� OD� GLVSRQLELOLWj� GL� XQ� ILQDQ]LDPHQWR� FRVSLFXR� H� TXLQGL� qLQWHUHVVH�GHOOD�FLWWj�SUHQGHUH�TXHVWR�ILQDQ]LDPHQWR�PD�TXHVWD�$PPLQLVWUD]LRQH�OR�VWD�SHUGHQGR�ROR�KD�JLj�SHUVR"�'RPDQGR��3HUFKp�DO�GL�Oj�GL�ULVROYHUH�H�JLXVWDPHQWH�DQFKH�QHL�WHPSL�FRQWLQJHQWLLO� SDUFKHJJLR� LQ� TXHOO¶DUHD� H� TXLQGL� DQFKH� UHJRODPHQWDUOR� FRPH� TXDOFXQR� GLFHYD� SHU� JOL� XWHQWLGHOO¶RVSHGDOH� PD� QRL� GREELDPR� FRPH� DPPLQLVWUDWRUL� DYHUH� XQD� SURVSHWWLYD� XQ� SR¶� SL�OXQJLPLUDQWH�� FLRq� GREELDPR� JXDUGDUH� DO� GL� Oj� GHOOD� SXQWD� GHO� QDVR� H� TXLQGL� LQ� TXHOO¶DUHD� LO0RYLFHQWUR�GDYD�GHOOH�ULVSRVWH�VLD�SHU�SDUFKHJJLR�GHL�EXV�VLD�FRPH�FROOHJDPHQWR�DOOD�IHUURYLD�HVLD�FRPH�SDUFKHJJLR�DXWR��HUD�FRSLRVR�LO�SURJHWWR�
2UD�q�XQ¶DUHD��TXHOOD�RVSHGDOLHUD��QHOOD�TXDOH��DQ]L�� O¶RVSHGDOH�GL�&XQHR�q�XQ�RVSHGDOH�D� OLYHOORQD]LRQDOH� PROWR� LPSRUWDQWH�� FKH� KD� VHPSUH� SL�� LQFUHPHQWR� SHU� OH� QXRYH� WHFQRORJLH�� L� QXRYLPDFFKLQDUL�FKH�YHQJRQR�DSSOLFDWL��OD�'RWW�VVD�5RPDQR�QH�q�WHVWLPRQH��H�QRL�FRPH��DPPLQLVWUDWRULQRQ� GLDPR� LO� VXSSRUWR� QHFHVVDULR� DIILQFKp� DQFKH� O¶XWHQ]D� FKH� SRL�� FRPH� JLXVWDPHQWH� q� VWDWRVRWWROLQHDWR� GD� SL�� SDUWL�� � q� O¶XWHQ]D� SL�� GHEROH� TXHOOD� GHL� IDPLOLDUL� FKH� YDQQR� D� DVVLVWHUH� JOLDPPDODWL��TXHOOD�GHJOL�VWHVVL�DPPDODWL�FKH�GHYRQR�DQGDUH�DOOH�YLVLWH�H�TXLQGL�QRL�QRQ�DEELDPR�ODSRVVLELOLWj�GL�DFFHGHUH�
3RL� ODVFLR�SHUGHUH�TXDQWR�KD� JLj�GHWWR�JLXVWDPHQWH� LO�&RQV��)LQR�SHU�TXDQWR� ULJXDUGD� OD�SLD]]DDWWLJXD�H�WXWWH�OH�SUREOHPDWLFKH�FKH�PROWH�YROWH�DEELDPR�GLVFXVVR�LQ�TXHVW¶DXOD�,R� FRQFOXGR� FKLHGHQGR� DOO¶DVVHVVRUH� FRPSHWHQWH� GHOXFLGD]LRQL� LQ� TXHVWD� FLUFRVWDQ]D� DQFKH� VXOSURJHWWR�GHO�0RYLFHQWUR��FKH�VLFXUDPHQWH�VDUHEEH�OD�ULVSRVWD�XWLOH�H�LPSRUWDQWH�SHU�LO�SDUFKHJJLRLQ�TXHOO¶DUHD��6SHUR�FKH�O¶$PPLQLVWUD]LRQH�DWWXDOH�QRQ�DEELD�SHUVR�O¶RSSRUWXQLWj�PD�KR�SDXUD�FKHVLD�JLj�SHUVD�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� 6HQ]¶DOWUR� KD� UDJLRQH� OD� FROOHJD� 5RPDQR� H� DOWUL� FROOHJKL�� FKH� VRQR� JLjLQWHUYHQXWL��TXDQGR�VL�ODPHQWDQR�GHL�JUDYL�SUREOHPL�D�WURYDUH�XQ�SDUFKHJJLR�LQWRUQR�DOO¶RVSHGDOHH HIIHWWLYDPHQWH� VXFFHGH�TXHOOR� FKH�KD� VRWWROLQHDWR� LO� FROOHJD�%RGLQR��SURSULR�SHU� L�PDODWL�� SHUFRORUR�FKH�VRQR�LQ�FXUD�H�FKH�GHYRQR�UHFDUVL�LQ�RVSHGDOH�VDOWXDULDPHQWH�PD�TXHO�VDOWXDULDPHQWHFKH� GLYHQWD� UHJRODUPHQWH�� GHYRQR� SHU� IRU]D� DYHUH� O¶DXWLVWD�� GHYRQR� DYHUH� XQD� SHUVRQD� FKH� OLDFFRPSDJQD�DOO¶RVSHGDOH��FKH�SRL�YDGD�D�FHUFDUVL�XQ�SDUFKHJJLR��FKLVVj�FRPH��FKLVVj�GRYH�SHU�SRLWRUQDUH�LQ�RVSHGDOH�PDJDUL�SHU�DFFRPSDJQDUOL�DJOL�HVDPL�R�DOOH�YLVLWH�R�DOOH�FXUH��(�SHQVDUH�FKHO¶RVSHGDOH�KD�GXH�SRVVLELOLWj�GL�YHQLUH�VHUYLWR�HJUHJLDPHQWH�GDL�SDUFKHJJL��LO�0RYLFHQWUR�H�3LD]]D&DYDOLHUL�GL�9LWWRULR�9HQHWR�
9HGLDPR�OD�TXHVWLRQH�0RYLFHQWUR����DQQL�ID�OD�UHJLRQH�KD�DSSURYDWR�DO�SURJUDPPD�GL�LQWHUYHQWLVXL�SDUFKHJJL�FRQ�TXHVWL�IDPRVL�0RYLFHQWUR����DQQL�ID�OD�UHJLRQH�KD�SDJDWR�DO�&RPXQH�GL�&XQHR�PL� SDUH� DOORUD� HUDQR� ���� PLOLRQL�� SRWUHL� VEDJOLDUPL� VXOO¶LPSRUWR�� LO� SURJHWWR�� OD� UHJLRQH� KDVWDQ]LDWR���PLOLDUGL�GL�FRQWULEXWL�D�IDYRUH�GHO�&RPXQH�GL�&XQHR��VRQR�SDVVDWL���DQQL�OD�UHJLRQH�KDFRQWLQXDWR�D�LPSHJQDUH�L���PLOLDUGL�GL�DQQR�LQ�DQQR��TXHVW¶DQQR�DO����GLFHPEUH�VFDGRQR�H�QRQ�VRVH�SRWUHPPR�DQFRUD�ULQQRYDUOL��SHUFKp�SHU���DQQL�TXHVWR�FRPXQH�QRQ�q�ULXVFLWR�D�PHWWHUH�VX�XQSURJHWWR�R�PHJOLR��KD�LPPHGLDWDPHQWH�ERFFLDWR�WXWWL�L�SURJHWWL�FKH�YHQLYDQR�UHGDWWL��4XHVWD�q�ODVWRULD�GHO�0RYLFHQWUR�� IDFFLR�QRWDUH� FKH� DOWUH� FLWWDGLQH� H� DOWUH� FLWWj�GHO�3LHPRQWH� LO�0RYLFHQWURO¶KDQQR�JLj�LQDXJXUDWR�FRQ�L�VROGL�GHOOD�UHJLRQH��D�PH�SHUVRQDOPHQWH�VRQR�DUULYDWL�GHJOL� LQYLWL�DSDUWHFLSDUH�DOOH� LQDXJXUD]LRQL��4XL�PL�SDUH�FKH� O¶XOWLPR�SURJHWWR� LQ�FRUVR�GL� UHGD]LRQH�FKH�QRQDEELDPR�PDL�YLVWR�SHU�TXDOFKH�PRWLYR�VWUDQR�VLD�JLj�GL�QXRYR�PLVHUDPHQWH�QDXIUDJDWR��GREELDPRDQFRUD�SDUWLUH��$QFRUD�XQ�SDVVR�� LO�0RYLFHQWUR�� QHO� FDVR�GL�&XQHR�� D�GLIIHUHQ]D� FKH� QHOOH� DOWUHFLWWj�� VHUYH� GD� SDUFKHJJLR� GL� LQWHUVFDPELR� JRPPD� ±� WUHQR�PD� VH� UHDOL]]DWR� LQ�PRGR� DGHJXDWRFRPH� FDSLHQ]D� SXz� VHUYLUH� HJUHJLDPHQWH� SHU� WXWWH� OH� QHFHVVLWj� GHOO¶RVSHGDOH�� GDL� GLSHQGHQWL�� DLYLVLWDWRUL�� D� WXWWL� FRORUR� FKH� GHYRQR� UHFDUVL� LQ� RVSHGDOH� SHU� OH� FXUH�� 3HQVR� FKH� VLD� IDFLOLVVLPRFRPSUHQGHUH�FKH�VL�SXz�UHDOL]]DUH�XQ�VRWWRSDVVDJJLR�GL�&RUVR�,9�1RYHPEUH�GDO�0RYLFHQWUR��FLRqGRYH�DWWXDOPHQWH�q�RVSLWDWR� OR�VFDOR�PHUFL�DOO¶RVSHGDOH�� LQ�PRGR�FKH«�FLRq�FKL�SDUFKHJJLD�QHO0RYLFHQWUR� SRWUHEEH� HQWUDUH� GLUHWWDPHQWH� LQ� RVSHGDOH� GD� XQ� VRWWRSDVVDJJLR� FRQ� XQ¶HQWUDWDVXVVLGLDULD� FRPXQTXH�� SRL� ULHQWUDUH� LQ� RVSHGDOH� GDOO¶HQWUDWD� SULQFLSDOH� GRSR� DYHU� IDWWR� TXHVWRVRWWRSDVVDJJLR�
3HU� TXDQWR� ULJXDUGD� LQYHFH� 3LD]]D� &DYDOLHUL� GL� 9LWWRULR� 9HQHWR� VDSSLDPR� FKH� O¶(1(/�SURSULHWDULD�GL�TXHVWD�SLD]]D��O¶KD�PHVVD�DOO¶DVWD�H�VDSSLDPR�FKH�XQ�SULYDWR�O¶KD�DFTXLVWDWD�SHU��PLOLDUGL��,R�SHQVR�FKH�TXHVWR�SULYDWR�DEELD�VDSXWR�IDUVL�L�FRQWL��VDSSLDPR�FKH�TXHOOD�SLD]]D�QRQ�qIDEEULFDELOH� LQ�VXSHUILFLH�� LQ�DOWH]]D�PD�q�IDEEULFDELOH�QHO�VRWWRVXROR��SHUFLz�TXHVWR�SULYDWR�SXzWUDQTXLOODPHQWH�FRVWUXLUH�JDUDJH�H�SDUFKHJJL� VRWWHUUDQHL�SULYDWL� FRPH�FUHGH��0D�D�TXHVWR�SXQWRVDOWD� IXRUL� XQ¶DOWUD� SULRULWj�� TXHOOD� GL� VDOYDUH� L� JLDUGLQL� 6WRSSD�� L� JLDUGLQHWWL� GHOO¶,136� DFFDQWRSHUFKp� TXDQWR� q� VWDWR� YHQWLODWR� GDOOD� *LXQWD� H� TXDQWR� DSSDUH� GDOOD� SURSRVWD� GHO� QXRYR� 3LDQRUHJRODWRUH�JHQHUDOH�GL�UHQGHUH�IDEEULFDELOL�L�JLDUGLQL�6WRSSD�SHU�UHQGHUH�SRVVLELOH�OD�UHDOL]]D]LRQHGL� XQ� SDUFKHJJLR� VRWWHUUDQHR� QRQ� KD� VHQVR�� QRL� WHQLDPRFL� L� JLDUGLQL� 6WRSSD� FRPH� VRQR� RJJL�ODVFLDPR�UHDOL]]DUH�XQ�SDUFKHJJLR�VRWWHUUDQHR�LQ�3LD]]D�&DYDOLHUL�GL�9LWWRULR�9HQHWR��FKL�UHDOL]]DLO�SDUFKHJJLR�VRWWHUUDQHR�YHQGHQGR�JDUDJH�R�DXWRULPHVVH�SULYDWH�R�SDUFKHJJL�SULYDWL�ULHQWUHUj�GHOFRVWR� GL� TXHO� SDUFKHJJLR� VRWWHUUDQHR� H� SRWUj� UHVWLWXLUH� OD� SLD]]D�� LO� VDJUDWR� GHOOD� SLD]]D� OLEHURFRPH�DUHD�YHUGH��FRPH�SVHXGR�DUHD�YHUGH�SHUFKp�FRQ�LO�SDUFKHJJLR�VRWWR�QRQ�IDWH�XQ¶DUHD�YHUGH�IDWH�XQD�EDWWXWD�GL�FHPHQWR�FRQ�TXDOFKH�ILRUH�H�TXDOFKH�YDVR��PD�SRWUj� UHVWLWXLUH�TXHVWD�]RQD�DOFRPXQH�
3HUFLz�TXHVWH�VRQR�OH�GXH�FRVH�GD�IDUH��SXQWDUH�WXWWR�LO�0RYLFHQWUR��UHDOL]]DUOR�FRQ�XQD�FDSDFLWj�GLSDUFKHJJL�DPSLDPHQWH�HFFHGHQWH�LO�IDEELVRJQR�GHO�0RYLFHQWUR��FLRq�FRQVLGHUDQGR�LO�IDEELVRJQR
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GHOO¶RVSHGDOH��GHOOD�VWD]LRQH�H�FRQVLGHUDQGR�HYHQWXDOPHQWH�DQFKH�XQD�FUHVFLWD�R�FRQVLGHUDQGRORDQFKH�XQ�SXQWR�GL�LQWHUVFDPELR�WUD�FKL�HQWUD�LQ�FLWWj��q�DSSHQD�HQWUDWR�GDOO¶HVW�±�RYHVW��SDUFKHJJLDOu�H�QRQ�YD�ROWUH�6HFRQGD� FRVD�� ULSHWR�� VDOYDUH� L� JLDUGLQL� 6WRSSD� H� ODVFLDUH� UHDOL]]DUH� LQYHFH� LO� SDUFKHJJLRVRWWHUUDQHR�LQ�3LD]]D�&DYDOLHUL�GL�9LWWRULR�9HQHWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 6SHUR� GL� HVVHUH� VLQWHWLFR� DQFKH� VH� JOL� LQWHUYHQWL� FKH� VL� VRQR� VXFFHGXWLDOO¶LQWHUSHOODQWH� KDQQR� XQ� SR¶� GLYDJDWR�� PD� FUHGR� FKH� OD� FRVD� SL�� LPSRUWDQWH� VLD� ULVSRQGHUHDOO¶LQWHUSHOODQWH�� ,R� YRUUHL� WUDQTXLOOL]]DUH� O¶LQWHUSHOODQWH� FLUFD� O¶DWWHQ]LRQH� FKH� TXHVWD$PPLQLVWUD]LRQH�� TXHVWR� &RQVLJOLR� &RPXQDOH�� LO� VLQGDFR�� OD� *LXQWD�� SRQH� DO� SUREOHPD� GHOODVDOXWH�� VLFXUDPHQWH� OD�'RWW�VVD�5RPDQR�VD�EHQLVVLPR�FKH�XQD�TXHVWLRQH�VRQR�JOL� DPPDODWL� H� OHORUR� FXUH�� XQ¶DOWUD� FRVD� VRQR� OH� YLVLWH� DPEXODWRULDOL�� OH� YLVLWH� GHL� SDUHQWL�� JOL� DFFRPSDJQDWRUL�DOORUD�SHU�TXDQWR�ULJXDUGD�JOL�DPPDODWL�WUDQTXLOOL]]LDPRFL�SHUFKp�VHUHQDPHQWH�H�WUDQTXLOODPHQWHSRVVLDPR� HQWUDUH� LQ� TXDOVLDVL� PRPHQWR� QHO� SURQWR� VRFFRUVR� FRQ� OD� PDFFKLQD�� FRQ� D� ERUGR� ODSHUVRQD� LQ� GLIILFROWj� DQFKH� VH� OLHYH� H� TXHVWR� RJQXQR� GL� QRL� OR� SXz� WHVWLPRQLDUH�� LR� O¶KR� IDWWR�SXUWURSSR��UHFHQWHPHQWH�LQ�DOFXQL�FDVL��VHQ]D�DYHUH�QHVVXQ�SUREOHPD�GL�SDUFKHJJLR��GHSRVLWDWR�LOPDODWR�FKH�LPPHGLDWDPHQWH�YD�LQ�PDQR�DL�VDQLWDUL��FKL�KD�SRUWDWR�O¶DPPDODWR�FRQ�OD�PDFFKLQD�VHQH� DVFH� DQFKH� VH� LPSLHJD�PH]]RUD� R� WUH� TXDUWL� G¶RUD� D� SDUFKHJJLDUH�� FRVD� FKH� QRQ� DFFDGH��PDVLFXUDPHQWH�LO�SUREOHPD�GHOOD�VDOXWH�q�LPSRUWDQWH�
$OWUR� SUREOHPD� LQYHFH� q� TXHOOR� GHO� SDUFKHJJLR� LQWRUQR� D� TXHVWD� DUHD� DOWDPHQWH«� ULFKLHVWD� GLSDUFKHJJL�H�TXHVWR�q�XQ�SUREOHPD�YHUR��TXHVWR�q�XQ�SUREOHPD�VHULR��LR�FUHGR�FKH�VDSSLDPR�WXWWLEHQLVVLPR�� DO� GL� Oj� GHOOH� SUHFLVD]LRQL�� GHJOL� DJJLXVWDPHQWL� QHO� FDPPLQR� GL� TXHVWD� RSHUD� FKH� LOSUREOHPD� GHL� SDUFKHJJL� SXz� HVVHUH� DIIURQWDWR� LQ� TXHOOD� ]RQD� XQLFDPHQWH� H� VRSUDWWXWWR� FRQ� ODUHDOL]]D]LRQH�GHO�0RYLFHQWUR� H�GHL�SDUFKHJJL� H� VXOOD�TXHVWLRQH�GHO�0RYLFHQWUR�QRQ�PL�GLOXQJRSHUFKp� VROR� DO�&RQVLJOLR� VFRUVR� D� XQD� SUHFLVD� LQWHUSHOODQ]D� VXOO¶DUJRPHQWR� GD� SDUWH�� WUD� O¶DOWURDQFKH�PROWR� VLQWHWLFD�� GHO�&RQV��*DOIUq� KR� DYXWR�PRGR�GL� ULVSRQGHUH� H� SRVVR� GLUYL� FKH� VWLDPRDQGDQGR�DYDQWL�LQ�TXHVWD��SHUFKp�VDUj�OD�VROX]LRQH�ULVROXWLYD�GHO�SDUFKHJJLR�LQ�TXHVWR�PRPHQWR�HVDUj�QHFHVVDULR�FRQVHJXHQWHPHQWH��LQWRUQR�DOO¶DUHD�RVSHGDOLHUD�LQ�TXHOO¶DUHD�Ou�LQVLVWHUH�XQ�SR¶�GLSL�� FRQ� GHL� SDUFKHJJL� D� SDJDPHQWR�� $� RJJL� SHUz� OD� VLWXD]LRQH� Ou� QRQ� q� FDPELDWD�� QRQ� VL� qDJJUDYDWD��q�PRGLILFDWD��QRQ�DJJUDYDWD��SHUFKp�LO�SDUFKHJJLR�GHO�SLD]]DOH�GHOO¶(QHO�DQFRUD�F¶q�HDQFRUD� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� GLFH� FKH� Ou� q� XQD� SLD]]D�� TXHOOR� FKH� VDUj� LO� QXRYR� 3LDQRUHJRODWRUH�JHQHUDOH�OR�DSSURYHUj�TXHVWR�&RQVLJOLR�&RPXQDOH�
3HU�TXDQWR�ULJXDUGD�LO�SDUFKHJJLR�GHOO¶RVSHGDOH�FKH�DYHYD�����SDUFKHJJL�FLUFD��FKH�DYHYD�GHQWURLO� FRUWLOH�� RJJL� LQYHFH� F¶q� XQD� JUDQGH� RSHUD� SHU� OD� VDQLWj� LQ� FRVWUX]LRQH�� VRQR� VWDWL� VSRVWDWL� VXOSLD]]DOH�GHOOD�VWD]LRQH�GRYH�VSHULDPR�SUHVWR�GL�SRWHU�SDUWLUH�FRQ�L�ODYRUL�GHO�0RYLFHQWUR�4XLQGL�GD�TXHVWR�SXQWR�GL�YLVWD�QRQ�FL�VRQR�QRYLWj��PL�KD�IDWWR�SLDFHUH�VHQWLUH�LO�&RQV��%RGLQR�FKHILQDOPHQWH� GLFH� FKH� TXHVWD� q� XQ¶DUHD� DOWDPHQWH� LQWDVDWD�� FKH� KD� QHFHVVLWj� GL� JUDQGL� SDUFKHJJLSHUFKp�ILQR�D�TXDOFKH�&RQVLJOLR�ID�IDFHYD�LQWHUSHOODQ]H��IDFHYD�LQWHUYHQWL��GLFHYD�FKH�OD�]RQD�SL�LQWDVDWD��SL��LQ�GLIILFROWj�SHU�L�SDUFKHJJL�HUD�TXHOOD�LQWRUQR�DL�SDOD]]L�H�XIILFL�ILQDQ]LDUL��LR�GLFHYRGL�QR�PD�DOOD�ILQH�SRL�VRQR�FRQWHQWR�FKH�LO�&RQV��%RGLQR�VL�q�FRQYLQWR�D�FDSLUH�FKH�OD�]RQD�SL�QHFHVVDULD�GL�SDUFKHJJL�q�TXHOOD�FKH�YD�GD�3LD]]D�*DOLPEHUWL�ILQR�D�&RUVR�*DOLOHR�)HUUDULV��4XLQGLVX�TXHVWR�YROHYR�DQFKH�DQQRWDUOR�SHUFKp�ILQDOPHQWH�OD�SHQVLDPR�WXWWL�H�GXH�QHOOR�VWHVVR�PRGR�3HU�TXDQWR� ULJXDUGD� OD�TXHVWLRQH� GHOOD� YLDELOLWj�� SXUWURSSR�QRQ�SRVVLDPR� IDUH� FRVH� GLYHUVH�� QHOVHQVR� FKH� q� VWDWD� IDWWD� TXHVWD� QXRYD� LOOXPLQD]LRQH�� VL� VRQR� UHJRODPHQWDWH� OH� FDUUHJJLDWH�� QRQVWUHWWH�� QRQ� PRGLILFDWH� H� TXHVWR� LQWHUYHQWR� q� VWDWR� IDWWR� VHQWLWR� L� UHVSRQVDELOL� GHOO¶D]LHQGDRVSHGDOLHUD�H�TXHVWR�O¶DEELDPR�IDWWR�FRQ�FHUWH]]D��FKH�KDQQR�ULWHQXWR�FKH�TXHVWD�RSHUD�QRQ�FUHDYD
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DVVROXWDPHQWH�QHVVXQ�SUREOHPD�SHU�TXDQWR�ULJXDUGD�O¶HQWUDWD�DOO¶RVSHGDOH��GLYHUVR�GD�TXHOOR�FKHHUD�SULPD�
&HUWR�� KD� UDJLRQH� O¶LQWHUSHOODQWH�� XQD� FRUVLD� GL� HPHUJHQ]D� LQ� TXHOO¶DUHD� Ou�PD� FRPH� XQD� FRUVLDSULYLOHJLDWD�SHU�L�PH]]L��VDUHEEHUR�QHFHVVDUL�PD�OR�VSD]LR�PD�OD�SURJUDPPD]LRQH�QHO�SDVVDWR��ODSURJUDPPD]LRQH�FKH�VL�ID�QRQ�RJJL�SHU�GRPDQL��VL�ID�D�SDUWLUH�GD����DQQL�ID�����DQQL�ID�����DQQLID�����DQQL�ID��DYUHEEH�GRYXWR�SUHYHGHUH�LQWRUQR�D�XQ�RVSHGDOH�XQD�YLDELOLWj�GLYHUVD��QRQ�q�VWDWRIDWWR�� RJJL� FHUFKLDPR�GL� VRSSHULUH� D� TXHVWD� VLWXD]LRQH�� UHDOL]]DQGR� LO�0RYLFHQWUR� H� UHDOL]]DQGRGHOOH� VWUDGH� FRQ�PDJJLRUH� VLFXUH]]D�� SHUFKp� SUHRFFXSDUVL� GHOOD� VDQLWj�� GHOOD� VDOXWH� GHL� FLWWDGLQLYXROH�DQFKH�GLUH�GLPLQXLUH�JOL�LQFLGHQWL��(�DOORUD�DOO¶LQWHUSHOODQWH�JOL�GR�DQFKH�XQ�GDWR�VXL�ULVXOWDWLGL�TXHVWD�FRUVLD�SDUWLFRODUH�GL�TXHVWD�QXRYD�LOOXPLQD]LRQH�FKH�q�VWDWD�IDWWD�LQ�&RUVR�0RQYLVR��1HOFRUVR� GHO� ����� VROR� JOL� LQFLGHQWL� ULOHYDWL� GDOOD� 3ROL]LD�0XQLFLSDOH� QHO� ����� VRQR� VWDWL� ���� QHOSULPR�WULPHVWUH�GHO������VRQR�VWDWL����QHO�VHFRQGR�VHPHVWUH�GHO������VRQR�VWDWL����TXLQGL�JLj�VRQRGLPLQXLWL��VSHUR�FKH�SHQVLDWH�WXWWL�DOO¶HQWUDWD�LQ�IXQ]LRQH�GHOOD�QXRYD�YLDELOLWj�H�OR�GLFR�FRQ�XQ�SR¶GL�DSSUHQVLRQH��QHO������ILQR�D�RJJL�]HUR�LQFLGHQWL�
4XHVWD�FUHGR�FKH�VLD�DQFKH�XQD�UDJLRQH�VXIILFLHQWH�SHU�SHQVDUH�FKH�TXHVWR�LQWHUYHQWR�q�VWDWR�XWLOHH QHFHVVDULR��,R�FUHGR�DQFKH�FKH�O¶LQWDVDPHQWR�GL�TXHVWD�]RQD��TXDQWR�LO�&RQV��*R]]HULQR�GLFHYD�FLRq�OD�QHFHVVLWj�DQFKH�GL�SHQVDUH�DL�UHVLGHQWL��GL�SHQVDUH�DQFKH�DOOD�]RQD�SDUWLFRODUH�GHOO¶RVSHGDOHYRJOLD� DQFKH� GLUH� SHQVDUH� D� SL�� WUDVSRUWL� SXEEOLFL�� YXRO� GLUH� SHQVDUH� DQFKH� D� DWWUDYHUVDPHQWLSHGRQDOL� SL�� LQ� VLFXUH]]D�� 6RQR� FRVH� FKH� VWLDPR«� DOFXQH� JLj� IDWWH�� DOFXQH� FHUFKLDPR� GLUHDOL]]DUH�� FHUWR�QRQ�FRQ� O¶LPPHGLDWH]]D� FKH� VDUHEEH� D�YROWH�QHFHVVDULD� H� ULFRUGLDPRFL� FKH� GDOPRPHQWR� LQ� FXL� DEELDPR� IDWWR� TXHVWL� LQWHUYHQWL� D� RJJL� LO� SDUFR� PDFFKLQH� QHOOD� QRVWUD� FLWWj� qFUHVFLXWR�D�XQ�ULWPR�GL�XQ���R����DQQXR��TXLQGL�q�UDJLRQHYROH�SHQVDUH�FKH�LO�WUDIILFR�Ou�q�FUHVFLXWRGHO�����
&KLXGR�GLFHQGR�� FL� DXJXULDPR� DQFKH�� VSHULDPR� LO� SL�� SUHVWR� SRVVLELOH�� FKH� ROWUH� DO�0RYLFHQWURDQFKH�OD�HVW�±�RYHVW�GLD�GHOOH�ULVSRVWH�D�TXHVWD�GLIILFROWj��D�TXHVWD�VLWXD]LRQH�GL�WUDIILFR�
35(6,'(17(��6L�q�SUHQRWDWR� LO�&RQVLJOLHUH�%RGLQR�� LPPDJLQR�SHU� IDWWR�SHUVRQDOH�� LR� OH�Gz� ODSDUROD�D�TXHVWD�FRQGL]LRQH��FKH�SULPD�GL�VYROJHUH�LO�VXR�LQWHUYHQWR�PL�VSLHJKL�L�WHUPLQL�SUHFLVL�HVXFFLQWL�GHO�IDWWR�SHUVRQDOH��*UD]LH�
&216�� %2',12�� ,O� IDWWR� SHUVRQDOH� q� FKH� LR� QRQ�PL� VRQR� ULYROWR� DOO¶DVVHVVRUH� SHU� DYHUH� XQDULVSRVWD��LR�PL�VRQR�DSSHOODWR�DOOD�PDVVLPD�DXWRULWj�GHO�&RQVLJOLR«
35(6,'(17(��6FXVL��OH�KR�FKLHVWR�GL�SUHFLVDUH�L�PRWLYL«
&216��%2',12��0L�ODVFL�ILQLUH�
35(6,'(17(�� 0L� SHUGRQL�� VFXVL�� TXDOH� GLFKLDUD]LRQH� R� IDWWR� QRQ� YHUR� OH� q� VWDWR� DWWULEXLWR�TXHVWR��JUD]LH�
&216��%2',12��,R�VRQR�JLj�SLFFROR��PL�ODVFL�DQGDUH�ILQR�LQ�IRQGR��PD�QRQ�SRVVR�HVVHUH�VYLOLWRGDO�SXQWR�GL�YLVWD�LQWHOOHWWXDOH�QHO�VHQWLUH�DIILGDWD�D�PH�XQD�GLFKLDUD]LRQH�FKH�QRQ�KR�PDL�IDWWR�
35(6,'(17(��4XDO�q"
&216��%2',12��4XHOOD�FKH�KD�GHWWR�O¶$VV��'DOPDVVR��DOORUD�LR�PL�VRQR�VROR�SHUPHVVR�GL�GLUH�SHUFKp�OR�YLYR�H�YHGR�JOL�DOWUL��FKH�F¶q�XQ�SUREOHPD�HPHUJHQ]D�SDUFKHJJL�H�EDVWD�



��

/¶$VV�� 'DOPDVVR� LQYHFH� GL� LQGLYLGXDUH� O¶HVVHQ]LDOLWj� H� O¶LPSRUWDQ]D� GL� TXHVWR� SUREOHPDSDUFKHJJLR� q� DQGDWR� D� OLYHOOR� SHUVRQDOH��PHWWHQGR� LQ� GXEELR� OD�PLD� FDSDFLWj� GL� LQWHQGHUH� H� GLGLVFHUQHUQH«
35(6,'(17(��$�PH�QRQ�VHPEUD�
&216��%2',12��6ROR�XQ�RUER�
35(6,'(17(��1RQ�PL� VHPEUD�� VLFFRPH� VRQR� LR� FKH� JRYHUQR� L� ODYRUL� GHO�&RQVLJOLR�� OHL� SHU� LOPRPHQWR�WDFH�XQ�DWWLPR��1R��QRQ�OH�WROJR�OD�SDUROD��JOLHOD�ULGz��VRQR�LR�FKH�JRYHUQR�L�ODYRUL�GHO&RQVLJOLR�� QRQ�PL� VHPEUD� FKH� OH� VLD� VWDWR� GDWR� GHOO¶LQFDSDFH� GL� LQWHQGHUH� H� GL� YROHUH�� $GHVVRFKLXGD�O¶DUJRPHQWR�EUHYLVVLPDPHQWH��DOWULPHQWL�OH�WROJR�OD�SDUROD�
&216��%2',12��3UHVLGHQWH��DEELD�OD�ERQWj��SRL�OHL�IDUj�WXWWH�OH�VXH�RVVHUYD]LRQL��PL�ODVFL�ILQLUH�$OORUD�LR�OH�GLFR�H�FRQIHUPD�TXHOOR�FKH�KR�GHWWR��VROR�XQ�RUER��SHU�QRQ�GLUH�TXDOFRV¶DOWUR��VL�SXzSHUPHWWHUH�GL�GLUH�FKH�QRQ�HVLVWH�LO�SUREOHPD�SDUFKHJJLR�
35(6,'(17(��4XHVWR�TXL�QRQ�q�XQ�IDWWR�SHUVRQDOH��SDVVLDPR�OD�SDUROD�DOOD�&RQVLJOLHUD�5RPDQR�

�������R2R���������

�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� /LQJXD� *UD]LDQR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��

�������R2R���������

&216�� 520$12�� $OORUD�� VLFXUDPHQWH� PL� GLFKLDUR� FRPSOHWDPHQWH� LQVRGGLVIDWWD� SHU� TXDQWRULJXDUGD� OD� ULVSRVWD� GHOO¶DVVHVVRUH� FRPSHWHQWH�� SHU� GLYHUVL�PRWLYL�� SULPD� GL� WXWWR�PL� ID� SLDFHUHVHQWLUH� FKH� GD� SDUWH� GHOOD� *LXQWD� F¶q� XQD� DWWHQ]LRQH� SHU� TXDQWR� ULJXDUGD� LO� SUREOHPD� VDOXWH�PDODWWLD��QHFHVVLWj�FRPXQTXH�GHL�SD]LHQWL�GL�HVVHUH�VRWWRSRVWL�D�YLVLWH�SHUz�OD�UHDOWj�q�EHQ�GLYHUVDGD� FRPH� OD� SRQH� O¶DVVHVVRUH�� FLRq� Vu� OH� PDFFKLQH� HQWUDQR� QHO� SDUFKHJJLR� GHOO¶RVSHGDOH� 6DQWD&URFH�� SRVDQR� LO�PDODWR�PD� SRL� LO� SDUHQWH� FRPXQTXH� GHYH� UHFDUVL� LQ� RVSHGDOH� SHU� DVVLVWHUOR� HTXLQGL�FRPXQTXH�VL�FUHD� OR�VWHVVR�XJXDOPHQWH� LO�SUREOHPD��4XLQGL� O¶DWWHQ]LRQH�GHYH� WUDGXUVL� LQFRQFUHWH]]D�H�PL�VHPEUD�FKH�LQ�IDWWR�GL�FRQFUHWH]]D�H�SURJHWWXDOLWj�SURJHWWL�DOO¶RUL]]RQWH�QRQ�QHHVLVWDQR�
7HQLDPR�SRL�SUHVHQWH�TXHVWR�IDWWR��FKH� O¶HYHQWXDOH�VROX]LRQH�GHO�0RYLFHQWUR��FLRq�GHOOD�DUHD� LQFXL�GD�TXHOOD� FKH� q� OD� YLDELOLWj� VX� IHUURYLD� VL� SDVVDYD� DOOD� YLDELOLWj� VX� UXRWD�� TXHVWR� QRQ� VLD� XQSURJHWWR�FKH�&XQHR�� FKH� OD� FLWWj�&XQHR�DEELD� WHQXWR� LQ�GHELWR� FRQWR�� SHUFKp�� DQ]L�� ULVSHWWR� DOOHDOWUH�SURYLQFH�PL�VHPEUD�FKH�&XQHR�LQ�TXHVWR�VHQVR�UDSSUHVHQWL�LO�IDQDOLQR�GL�FRGD�QRQRVWDQWH�GDSDUWH�GHOOD�UHJLRQH�FL�VLD�VWDWD�OD�SRVVLELOLWj�GL�RWWHQHUH�GHL�ILQDQ]LDPHQWL�DQFKH�PROWR�FRVSLFXL�3HU�TXDQWR�ULJXDUGD�SRL�O¶DOWUR�SXQWR��FKH�SUHFLVDYD�O¶DVVHVVRUH��FLRq�GHO�IDWWR�GHOOD�GLPLQX]LRQHGHOO¶LQFLGHQWDOLWj�QHO�OXQJR�&RUVR�0RQYLVR�FKH�SRL�VL�WUDVIRUPD�&RUVR�'H�*DVSHUL��TXHVWR�Vu��SXzHVVHUH� XQ� GDWR� ULOHYDWR�� SHUz� WHQLDPR� SUHVHQWH� FKH� TXHVWD� LVROD� FHQWUDOH� FKH� VHUYH� SHUO¶LOOXPLQD]LRQH� SRWHYD� FRPXQTXH� HVVHUH� VXSSOLWD� GD� XQ¶DOWUD� WLSRORJLD� GL� LOOXPLQD]LRQH� FKH�PLULFRUGR�FKH�XQR�GHL�PLHL�FROOHJKL�DYHYD�DQFKH�SURSRVWR��FLRq�GL�DOOXQJDPHQWR�GHL�SLORQL�ODWHUDOLYHUVR�LO�FHQWUR�



��

4XLQGL�PL�VHPEUD�VWUDQR�FKH�GD�SDUWH�GHOO¶D]LHQGD�6DQWD�&URFH�SRVVD�HVVHUH�VWDWD�DSSURYDWD�XQDSURJHWWXDOLWj� LQ� TXHVWR� VHQVR�� FLRq� FRQ� LVROD� FHQWUDOH� SHUFKp� Vu� SRWUHEEHUR� HVVHUH� GLPLQXLWL� JOLLQFLGHQWL�PD� WHQLDPR�SUHVHQWH� FKH� D� OLPLWH� O¶LQFLGHQWDWR� FKH� VL� WURYD� VXOO¶DPEXODQ]D� UDJJLXQJHO¶RVSHGDOH�FRQ�XQ�WHPSR�GL�ODWHQ]D�QRWHYROPHQWH�VXSHULRUH�SHUFKp�VL�IHUPD�SHU�LQWDVDPHQWR�PROWRSULPD�4XLQGL�QRQ�PL�ULWHQJR�DVVROXWDPHQWH�VRGGLVIDWWD��QRQ�YHGR�XQD�SURJHWWXDOLWj�LQ�WDO�VHQVR��TXLQGLPL�GLVSLDFH��*UD]LH��DVVHVVRUH�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� � DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH�0DWWHR0DUWLQL� �8'&�� LQ�PHULWR�D�� �3RVL]LRQDPHQWR�GRVVL�DQWLYHORFLWj� VX�9LD�7HWWR�%DUDFFKL�H� VX�9LD5LSD��
�,O�VRWWRVFULWWR�0DWWHR�0DUWLQL�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8�'�&�

3UHPHVVR
FKH�OD�VLFXUH]]D�VWUDGDOH�ULHQWUD�VLFXUDPHQWH�LQ�XQ�SURJHWWR�VHQWLWR�FRPH�SULRULWDULR�GDOOD�*LXQWD�HGDO�&RQVLJOLR�&RPXQDOH�

&RQVLGHUDWR
FKH�JOL�LQFLGHQWL�OHJDWL�DOOD�YHORFLWj�VRQR�VHPSUH�QXPHURVL�DQFKH�SHUFKp�OLPLWL�H�UHJROH�YHQJRQRWURSSR�VRYHQWH�GLVDWWHVL�

&RQVLGHUDWR
FKH�VRSUDWWXWWR�QHOOH�]RQH�IUD]LRQDOL��R�PHJOLR�VXOOH�YLH�FRPXQDOL�IUD]LRQDOL��VRQR�RELHWWLYDPHQWHQRQ�HIIHWWXDELOL��SHU�XQD�TXHVWLRQH�GL�WHPSR�H�GL�SHUVRQDOH��FRQWUROOL�GL�GHWHQHQ]D�SHU�DXWRPRELOLH PRWRFLFOLVWL�VSHULFRODWL�
&RQVWDWDWR
WUD�O
DOWUR�FKH�LO�SRVL]LRQDPHQWR�GL�LGRQHL�GRVVL�LQ�PDWHULDOH�JRPPRVR�VX�GLYHUVH�DUWHULH�VWUDGDOLFLWWDGLQH�KD�GDWR�ULVXOWDWL�SRVLWLYL�FRQ�XQD�VSHVD�FRQWHQXWD�D�FDULFR�GHO�&RPXQH�
&RQVWDWDWR
FKH� VX� VWUDGH� FRPXQDOL� FRPH� YLD� %DUDFFKL� H� YLD� 5LSD� LQ� 6SLQHWWD� PROWLVVLPH� DELWD]LRQL� VRQRSRVL]LRQDWH�GD�VHPSUH�TXDVL�D�ILOR�FLJOLR�VWUDGDOH�
&RQVLGHUDWR
FKH�O
XVFLWD�GHOOH�SHUVRQH�GDOOH�DELWD]LRQL�q�SRVL]LRQDWD�D�ILOR�DVIDOWR�H�SHUWDQWR�SHULFRORVD�FRQ�LOULVFKLR�RJQL�YROWD�GL�HVVHUH�IDOFLDWL�GD�YHLFROL�FKH�PDUFLDQR�D�YHORFLWj�VSHULFRODWH�



��

,QWHUSHOOD�LO�VLJ��6LQGDFR�H�OD�*LXQWDSHU�FRQRVFHUH�VH
���6L�YXROH�DQGDUH�LQFRQWUR�DOOH�HVLJHQ]H�GHOOH�IDPLJOLH�FKH�FKLHGRQR�LQWHUYHQWL�SHU�OD�VLFXUH]]DYLDULD�VX�GHWWH�VWUDGH�FRPXQDOL����6H�QRQ�VLD�SRVVLELOH�IDUH�XQ�LQWHUYHQWR�GL�SRVL]LRQDPHQWR�GL�DOFXQL�GRVVL��SHUDOWUR�JLj�SURPHVVL�DO�ILQH�GL�RYYLDUH�DL�JUDYL�LQFRQYHQLHQWL�ODPHQWDWL�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��VHQWLWDPHQWH�ULQJUD]LD��
/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,� �8'&��� ,R� LQL]LHUHL�FRQ�XQD�VHPSOLFH�EDWWXWD�GLFHQGR�FKH� OH�YLH�GHO� VLJQRUHVRQR�LQILQLWH�PD�VH�JOL�XRPLQL�FROODERUDQR�FHUWDPHQWH�OH�YLH�VRQR�SL��VLFXUH�DQFKH�D�&XQHR�2UD�LR�VRQR�FRQYLQWR�FKH�OD�*LXQWD�KD�VHPSUH�FHUFDWR�GL�PHWWHUH�LO�SUREOHPD�GHOOD�VLFXUH]]D�D�XQRGHL� SULPL� SRVWL�� D� YROWH�PDJDUL� LQ�PRGR� HUUDWR�� FRQ� LQWHUYHQWL� HUUDWL�PD� FHUWDPHQWH� OD� ILORVRILDGHOOD�*LXQWD�q�TXHOOD�GL�GDUH�VLFXUH]]D�QHOOH�VFXROH�H�DOOD�YLDELOLWj�PD�OD�YLDELOLWj�LQ�&XQHR�GHYHHVVHUH�LQWHVD�D�����JUDGL��PL�VWD�EHQH�OD�VLFXUH]]D�QHO�FHQWUR�GL�&XQHR��QHO�FXRUH�FLWWDGLQR�PD�PLVWD�EHQH�DQFKH�OD�VLFXUH]]D�QHOOH�IUD]LRQL�
9RL� VDSHWH� PROWR� EHQH� FKH� OD� VLFXUH]]D� VXOOH� VWUDGH� q� OHJDWD�� ULWHQJR�� D� TXHOOL� FKH� VRQR� JOLDWWUDYHUVDPHQWL� SHGRQDOL�� q� OHJDWD� DOO¶DPSLH]]D� GHOOD� FDUUHJJLDWD�� DEELDPR� FDUUHJJLDWH� QHOOHIUD]LRQL�GL���PHWUL�H����GL�ODUJKH]]D��q�OHJDWD�GL�QRWWH�DQFKH�D�XQD�LOOXPLQD]LRQH�GHFHQWH��GRYH�qSRVVLELOH�� q� OHJDWD� SRL� VRSUDWWXWWR� DO� IHQRPHQR� GHOOD� YHORFLWj� FKH� RJJL� VDSSLDPR� q� GLIILFLOH� DFRQWHQHUH�
2UD�LR�VRQR�FRQYLQWR�FKH�L�FRQWUROOL�SUHYHQWLYL�R�GLVVXDVLYL�QHOOH�IUD]LRQL�D�����JUDGL�VRQR�TXDVLLPSRVVLELOL�D�IDUVL�H�QRQ�FUHGR�FKH�OD�SROL]LD�XUEDQD�SRVVD��LHUL�FRPH�GRPDQL��HIIHWWXDUH�FRQWUROOLFDSLOODUL��0D�FL�VRQR�DOWUL�PHWRGL�SHQVR�FRQ�L�TXDOL�VL�SXz�DUULYDUH�D�GDUH�VLFXUH]]D�D�GHOOH�VWUDGH�LR�SDUOR�GL�VWUDGH�DQFKH�IUD]LRQDOL�FRPXQDOL��(EEHQH�YRL�VDSHWH�PHJOLR�GL�PH�FKH�RJJL�FRPH�RJJLFL�VRQR�FDVH�FKH�KDQQR�O¶XVFLWD��FDQFHOOL�R� O¶XVFLWD�GDOOD�DELWD]LRQH�GLUHWWDPHQWH�VXOOD�VWUDGD�PDQRQ�SHUFKp�VLDQR�VWDWH�FRVWUXLWH�RJJL�TXHOOH�FDVH��TXHOOH�FDVH�HVLVWHYDQR�JLj��SHQVR��PDJDUL�GD����DQQL��SUREDELOPHQWH�QRL�GHO�&RPXQH�GL�&XQHR�DEELDPR�DPSOLDWR� OD�FDUUHJJLDWD�GHOOH�VWUDGH�SHUUHQGHUOH�SL��DPSLH��FKLDUDPHQWH�� H�DGHVVR� O¶DFFHVVR�q� D� ILOR� VWUDGD��2UD� LR�PL�GRPDQGR�SHUFKpQRQ� q� SRVVLELOH�� FRPH� q� IDWWR� LQ� DOFXQH� ]RQH� GHO� &RPXQH� GL� &XQHR�� VLVWHPDUH� GHL� GRVVLDQWLYHORFLWj�
(EEHQH��LR�TXHVWD�ULFKLHVWD�OD�IDFFLR�LQ�SDUWLFRODUH��SHUFKp�FUHGR�FKH�OD�JHQWH�DEELD�GLULWWR�D�IDUHULFKLHVWH�H�QRL�DEELDPR�LO�GRYHUH�GL�HVSRUUH�TXHVWH�ULFKLHVWH��SHU�GXH�VWUDGH�FRPXQDOL�GL�QRWHYROHLPSRUWDQ]D��XQD�TXHOOD�GL�7HWWR�%DUDFFKL�H�XQD�LQ�TXHOOD�GL�9LD�GHOOD�5LSD�,R�FRQFOXGR�LO�PLR�LQWHUYHQWR�JXDUGDQGR�O¶DVVHVVRUH�FKH�SHUz�QRQ�VRUULGH��LR�DYUHL�YROXWR�YHGHUORVRUULGHUH�PD�GLFR�DQFKH�LO�SHUFKp��LR�KR�IDWWR��LO����PDJJLR�H�TXL�OD�GDWD�FDQWD��O¶LQWHUSHOODQ]D�SHUTXHVWL�GRVVL��WUH��TXDWWUR�GRVVL�TXHVWH�VWUDGH��KR�GHWWR�SULPD�OH�YLH�GHO�VLJQRUH�VRQR�LQILQLWH��PD�VHJOL� XRPLQL� FROODERUDQR� FHUWDPHQWH� VRQR� SL�� VLFXUH�� TXHVWD� PDWWLQD� VRQR� DUULYDWL�� VRQR� VWDWLVLVWHPDWL�GXH�GRVVL��,R�QH�VRQR�IHOLFH�SHUFKp�TXHOOR�FKH�YD�D�EHQHILFLR�GHOOD�FLWWDGLQDQ]D�PL�SDUHVLD�XQD�FRVD�FKH�QRL�GREELDPR�GDUH��3HUz�PL�IDFFLR�XQD�GRPDQGD�� LR�QRQ�FUHGR�GL�HVVHUH� WDQWREUDYR� GD� VPXRYHUH� O¶DVVHVVRUH� LQ� ��� JLRUQL� D� SRVL]LRQDUH� �� GRVVL� DQWLYHORFLWj�� $OORUD� PLGRPDQGR��VH�LQYHFH�O¶DVVHVVRUH�KD�ODVFLDWR�TXHVWL�GRVVL��PDJDUL�LQ�PDJD]]LQR�SHU�GXH�DQQL��SHUFKpOD�ULFKLHVWD�GL�TXHVWL�GRVVL�q�GL�GXH�DQQL�ID��LR�PL�GRPDQGR��FDUR�DVVHVVRUH��SHUGRQD�OD�EDWWXWD�PDq XQD EDWWXWD� EXRQD�� IRUVH� O¶DVVHVVRUH� LQYHFH� GL� GRUPLUH� VXL� FXVFLQL� KD� GRUPLWR� VXL� GRVVL�



��

&RPXQTXH�LR�ULQJUD]LR�O¶DVVHVVRUH�FKH�LQ����JLRUQL�GDOOD�PLD�LQWHUSHOODQ]D��YLYD�'LR��KD�VLVWHPDWRL GRVVL�H�OR�ULQJUD]LR�H�FRQ�OXL�DQFKH�OD�*LXQWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52� �)25=$� ,7$/,$��� 3URYR� SHUVLQR� XQ� SR¶� GL� YHUJRJQD� D� LQVHULUPL� LQ� XQGLVFRUVR�GHO�JHQHUH�DQFKH�SHUFKp�DEELDPR�SDUODWR�GL�FRVH�EHQ�SL��LPSRUWDQWL��YLDELOLWj��PDWWRQL�FDVH�� VWUDGH��SLD]]H�HWF��SHUz�PL� LQVHULVFR� LQ�TXHVWD� LQWHUSHOODQ]D�SHU�GXH�PRWLYL�� SULPR�SHUFKpDQFKH�TXL�F¶q�VSHUHTXD]LRQH��DEELDPR�GHOOH�]RQH�GL�DOWD�YHORFLWj��YHGL�9LDOH�GHJOL�$QJHOL�GRYHF¶q�RFFDVLRQDOPHQWH�RJQL�WDQWR�XQD�GL�TXHVWH�EDUULHUH��GL�TXHVWL�GRVVL�H�LQ�DOWUH�]RQH�LQYHFH�GRYHFH�QH�VRQR�PROWH�GL�SL��� ,R�SHU� HVHPSLR�FKH�VRQR�XQ� IUXLWRUH�GHOOD�ELFLFOHWWD�� DKLPq��SXUWURSSRVROWDQWR�GL�GRPHQLFD��VRQR�DELWXDWR�D�IDUH�VWUDGH�XQ�SR¶�DOWHUQDWLYH��GRYH�F¶q�PHQR�WUDIILFR�H�PLWURYR� GD� FDVD� PLD� � D� VFHQGHUH� JL�� D� 7HWWR� &DYDOOR� H� IDUPL� 7HWWR� &DYDOOR� SHU� DQGDUH� SRL� � DSUHQGHUH��QRQ�VR��SHU�DQGDUH�YHUVR�OD�%LVDOWD��PL�WURYR���R���GRVVL�XQR�YLFLQR�DOO¶DOWUR�PD�FRQ�XQDFDUDWWHULVWLFD�VWUDQD��FKH�QRQ�KDQQR�QHPPHQR�ODWHUDOPHQWH�TXHOOD�VSDQQXFFLD�GL�VSD]LR�SHU�SRWHUIDUH�SDVVDUH�OH�ELFLFOHWWH�FKH�GRYUHEEH�HVVHUH�XQ�SR¶�O¶HVVHQ]D�GHO�GRVVR��FKH�GRYUHEEH�LPSHGLUHDOOH� DXWRPRELOL� GL� DQGDUH� YHORFH�� DOOH�PRWR� GL� DQGDUH� YHORFH� �PD� GL� SHUPHWWHUH� D� XQ� VHPSOLFHFLWWDGLQR�FKH�YRJOLD�XWLOL]]DUH�OD�ELFLFOHWWD�GL�SRWHU�SDVVDUH�ODWHUDOPHQWH�
4XLQGL�WURYR�XQ�SR¶�GXH�FRVH�DO�GL�IXRUL�GHOOD�QRUPD��TXHVWR�WLSR�GL�GRVVR�FKH�DUULYD�EHQ�ILQR�DOFLJOLR�GHOOD�VWUDGD�FKH�QRQ�SHUPHWWH�QHDQFKH�D�XQ�WXERODUH�GL�SDVVDUH�H�VRSUDWWXWWR�XQD�IUHTXHQ]DGL�GRVVL�LQ�XQ�SRVWR�GRYH�GRYUHEEH�LQYHFH��FUHGR��HVVHUH�XQ�SR¶�SL��SRVWD�DWWHQ]LRQH�DO�IDWWR�FKHSDVVDQR�PROWH� ELFLFOHWWH�� PROWD� JHQWH� YD� D� SLHGL� SHUFKp� q� XQ� SR¶� OD� ]RQD� SL�� DELWXDOH� SHU� QRLFLFOLVWL�R�SHU�OD�JHQWH�FKH�KD�YRJOLD�GL�XWLOL]]DUOD�(FFR��TXDQGR�VL�SHQVD�H�JLXVWDPHQWH�D�OLPLWDUH�LO�WUDIILFR�LQ�FHUWL�SXQWL�IRUVH�O¶DEELDPR�OLPLWDWRWURSSR��IRUVH�TXHL�GRVVL�Ou�VH�OL�SUHQGLDPR�H�OL�SRUWLDPR�GD�DOWUD�SDUWH�ULVSDUPLDPR�DQFKH�L�VROGLSHU�DQGDUOL�D�FRPSUDUH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��,R�ULQJUD]LR�YHUDPHQWH�LO�&RQV��%DUURHUR�SHU�LO�VXR�LQWHUYHQWR��SHUFKp�PL�KDWROWR�JOL�DUJRPHQWL�SHU�GDUH�OD�ULVSRVWD��SHUFKp�KD�GHWWR�WXWWR��KD�GHWWR�FKH�L�GRVVL�VRQR�XQD�JUDQEHOOD�FRVD�SHUz�HVLVWRQR�DQFKH�L�FLFOLVWL��HVLVWRQR�DQFKH�L�SHGRQL�H�SRL�YRUUHL�ULDOODFFLDUPL�XQ�SR¶�DTXHOOR�FKH�VWDYDPR�GLFHQGR�SULPD��PD�KD�UDJLRQH�O¶LQWHUSHOODQWH�FKH�OD�VLFXUH]]D�VWUDGDOH�ULHQWUDVLFXUDPHQWH�QHOOH�SULRULWj�GL�TXHVWD�*LXQWD��O¶KD�VFULWWR�QHOO¶LQWHUSHOODQ]D�TXLQGL�OR�ULSHWR��OR�GLFRVHUHQDPHQWH�� SHUz� OD� VLFXUH]]D� SHU� &RUVR� 0RQYLVR� ELVRJQD� DFFHOHUDUH� LO� PDVVLPR� OHDXWRDPEXODQ]H�H�SHU� L�PLHL� FRQFLWWDGLQL�� SHUFKp� LR� VRQR�QDWR� D�6SLQHWWD�� LQYHFH� Ou� OD�GREELDPRIHUPDUH�O¶DPEXODQ]D�FRQ�L�GRVVL"� ,R�IRUVH�FKLHGR�VFXVD��PDJDUL�VWR� LQYHFFKLDQGR�XQ�SR¶� WURSSRTXLQGL�QRQ�FDSLVFR�SL�� WDQWR��PD�PL�KD� GDWR� GD� SHQVDUH� TXHVWR�� SULPD�SDUOLDPR�GL� VLFXUH]]D� HYHGLDPR� TXHVWD� VLWXD]LRQH�� ELVRJQD� DFFHOHUDUH� LO� PDVVLPR� LO� SDVVDJJLR� GHOOH� DPEXODQ]H�� SRLLQYHFH�GLFLDPR��PD��GD�XQ¶DOWUD�SDUWH�GRYH�F¶q�PHQR�WUDIILFR�GREELDPR�EORFFDUH�H�VH�XQR�GL�7HWWR%DUDFFKL��PDJDUL� XQ� FRHWDQHR�� XQR� GHOOD�PLD� HWj�� JOL� YLHQH� XQ� DFFLGHQWH�� VSHUR� SURSULR� GL� QR�LQYHFH�OR��O¶DPEXODQ]D�GHYH�DQGDUH�SL��DGDJLR�
4XHVWR�HUD�VROR�SHU�GLUH��XQ�SR¶�VXOOR��VFKHU]RVR��SHUFKp�WX�GLFHYL�QRQ�VRUULGHYR��VRUULGR�FRPH�QR�VRUULGR� QHO� ULVSRQGHUH� VHUHQDPHQWH� FKH� TXDQGR� VL� IDQQR� TXHVWH«� LQWDQWR� F¶q� DQFKH� XQDSURJUDPPD]LRQH� FKH� YD� DYDQWL�� QRQ� VL� WHQJRQR� GHL� GRVVL� GXH� DQQL� QHO� PDJD]]LQR�� SHUFKpO¶DVVHVVRUH�SRWUj�HVVHUH�DQFKH�XQ�SR¶�VFKHU]RVR�PD�SURSULR�VWXSLGLQR�IRUVH�QRQ�OR�q��PDJDUL�QRQGHO�WXWWR�H�OD�SURJUDPPD]LRQH�ID�DQFKH�Vu�FKH�L�ODYRUL��OD�VFDUVLWj�GL�SHUVRQDOH�HWF��ULPDQGLQR�QHOWHPSR�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�



��

7RUQDQGR� DOOD� TXHVWLRQH� GHL� GRVVL�� q� IHUPD� LQWHQ]LRQH� GHO� FRPDQGR�3ROL]LD�0XQLFLSDOH�� FKH� LRFRQGLYLGR��PD�FUHGR�DQFKH�OD�*LXQWD�LQ�JHQHUDOH�OR�FRQGLYLGD�GL�YDOXWDUH�VHPSUH�FRQ�DWWHQ]LRQHVH�PHWWHUH�R�QRQ�PHWWHUH�L�GRVVL�H�LQ�OLQHD�GL�PDVVLPD�QRQ�PHWWHUOL�SL��SHUFKp�OD�VLFXUH]]D«�WRUQRDOO¶LQWHUYHQWR� *R]]HULQR� TXDQGR� VL� GLFH� FKH� ELVRJQHUHEEH� IDUH� TXHVWR� H� TXHOOR�� PD� VH� LQYHFHSHQVDVVLPR�DQFKH�DO�WUDVSRUWR�SXEEOLFR��DL�SHGRQL��DL�UHVLGHQWL�HWF�$OORUD�VH�SHQVDVVLPR�DQFKH�FKH�DWWUDYHUVR�XQ¶RSHUD�GL�VHQVLELOL]]D]LRQH��DQFKH�DOOD�SUHYHQ]LRQHFRQ�SL��YLJLOL�TXLQGL�SL��VROGL�LQ�ELODQFLR�SHU�DVVXPHUH�YLJLOL��GL�SUHYHQLUH��GL�FRQWUROODUH�GL�SL���GLHGXFDUH�GL�SL��JOL�DXWRPRELOLVWL��QRL�D�ULVSHWWDUH�GL�SL��LO�&RGLFH�GHOOD�VWUDGD�IRUVH�HYLWHUHPPR�GLIDUH�TXHVWH�GLVFXVVLRQL��GL�UDOOHQWDUH�O¶DPEXODQ]D�R�GL�DFFHOHUDUH�O¶DPEXODQ]D�
�������R2R���������

�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� *LRUGDQR� $QJHOR� H� 5RPDQR� $QQD�0DULD�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
�������R2R���������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,��,R�FUHGR�GL�GRYHU�GLUH�FKH�TXDQGR�OH�ULFKLHVWH�GHO�FLWWDGLQR�YHQJRQR�DVFROWDWHLR�VRQR�VHPSUH�FRQWHQWR��PL�SDUH�SHUz�XQ�SR¶�VSHFLRVR�SHU�O¶DVVHVVRUH�SDUDJRQDUH�&RUVR�0RQYLVRD TXHOOD�FKH�q�SHU�HVHPSLR��QRQ�VR��9LD�5LSD�GRYH�VIUHFFLDQR�ODVV��OH�PDFFKLQH�XQD�WDQWXP�D����DOO¶RUD��GRYH�LQYHFH�QRL�GRYUHPPR��LQ�&RUVR�0RQYLVR�H�&RUVR�,9�1RYHPEUH�DFFHOHUDUH�LO�WUDIILFRFKH�D�YROWH�q�D�����FKLORPHWUL�DOO¶RUD�TXLQGL�SURYRFD�LQWDVDPHQWL��VRQR�GXH�FRVH�FRPSOHWDPHQWHGLYHUVH��TXLQGL�q�XQ�SDUDJRQH�FKH�QRQ�UHJJH�DVVROXWDPHQWH��DVVHVVRUH��&RPXQTXH�JUD]LH�GHO�IDWWRFKH�L�GRVVL��YROXWL�GDOOD�FROOHWWLYLWj��VRQR�VWDWL�FROORFDWL�

��������RRR��������

35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 0DWWHR0DUWLQL��8'&��LQ�PHULWR�D���$VIDOWDWXUD�9LD�GHOOD�*RGDVVD��
�,O�VRWWRVFULWWR�0DWWHR�0DUWLQL�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8�'�&�

3UHPHVVR
FKH� SURSULR� GXH� DQQL� RU� VRQR� HUD� VWDWD� SUHVHQWDWD� GDO� VRWWRVFULWWR� RSSRUWXQD� LQWHUSHOODQ]D� LQUHOD]LRQH� DOO
RJJHWWR� GL� FXL� VRSUD� DO� ILQH� GL� VYLOXSSDUH� LQVLHPH� LGRQHL� UDJLRQDPHQWL� SHU� WURYDUHVROX]LRQH�DO�SUREOHPD�OHJDWR�LQ�SDUWLFRODUH�DL�QXPHURVL�LQVHGLDPHQWL�DELWDWLYL�GHOOD�]RQD�

&RQVLGHUDWR
FKH�LO�QXPHUR�GHOOH�XQLWj�DELWDWLYH�GHOOD�]RQD�FRUUHODWH�QRQ�VROWDQWR�DOOD�SUHVHQ]D�GHL�QRPDGL�PDDQFKH� GL� DOWUH� IDPLJOLH� FKH� ULVLHGRQR� LQ� ORFR� GD� VHPSUH�� q� VLFXUDPHQWH� HOHYDWR� H� FKH� OH� VWHVVHKDQQR�GLULWWR�GL�HVLJHUH�XQD�YLDELOLWj�LGRQHD�



��

&RQVWDWDWR
FKH� O
$PPLQLVWUD]LRQH�GXUDQWH�TXHVWL� GXH� DQQL�KD� FRPXQTXH�GLPRVWUDWR� DWWHQ]LRQH� DL� SUREOHPLGHOOD� VLFXUH]]D� YLDULD� FRQ� LQWHUYHQWL� VDOWXDUL� SHU� LO� ULFDULFR� GHO� VHGLPH� VWUDGDOH� FRQ� PDWHULDOHOLWRLGH��LQWHUYHQWL�FKH�FRPXQTXH�DYHYDQR�OLPLWDWD�HIILFDFLD�LQ�SHULRGL�GL�PDOWHPSR�

&RQVLGHUDWR
FKH� OH�SUREOHPDWLFKH� OHJDWH�DO� WUDQVLWR�HG�DOOD� VLFXUH]]D�VX�GHWWD�DUWHULD� VWUDGDOH�SRVVRQR�HVVHUHULVROWH�LQ�PRGR�GHILQLWLYR�VROWDQWR�FRQ�O
DVIDOWDWXUD�FKH�FRPXQTXH�q�YLQFRODWD�D�GHL�SUHVXSSRVWL�GLOHJLWWLPLWj�

,QWHUSHOOD�LO�VLJ��6LQGDFR�H�OD�*LXQWD� DO ILQH GL FRQRVFHUH�
���$� FKH� SXQWR� VRQR� OH� WUDWWDWLYH� FRQ� L� SURSULHWDUL� GHO� VHGLPH� VWUDGDOH� DO� ILQH� GL� DFTXLVLUQH� ODSURSULHWj�
���4XDOH� VDUHEEH� OD� VSHVD�SUHYHQWLYDWD�SHU� UHDOL]]DUH� O
RSHUD�HG�D�TXDQWR�DPPRQWDQR� OH� ULVRUVHILQDQ]LDULH�GLVSRQLELOL�JLj�FROORFDWH�D�ELODQFLR�
���4XDQGR�VL�SUHVXPH��IHUPR�UHVWDQGR�OD�YRORQWj�DPPLQLVWUDWLYD�GL�ULVROYHUH�XQ�SUREOHPD�RUPDLDQQRVR��GL�SRWHU�SURFHGHUH�DG�LQGLIIHULELOH�DVIDOWDWXUD�
&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��VHQWLWDPHQWH�ULQJUD]LD��
/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216�� 0$57,1,�� &RQWLQXR� VX� XQD� TXHVWLRQH� EHQ� SL�� LPSRUWDQWH�� XQD� TXHVWLRQH� FKH� DYHYRVROOHYDWR�QRQ� LHUL�PD�EHQ�GXH� DQQL� ID��GLFR�GXH� DQQL� ID�SHUFKp� HUD�PDJJLR� FRPH�DGHVVR�SULPDGHOOH�HOH]LRQL�� �q�PLD�DELWXGLQH�H�SHQVR�VLD�XQD�FRVD�DQFKH�UD]LRQDOH�H�JLXVWD�DYHUH� �D�GLVWDQ]D�QRQ�GLFR�GL�GXH�PHVL��PD�PDJDUL�GL�XQ�DQQR�R�GL�GXH��XQD�ULVSRVWD�DJJLRUQDWD�VX�TXHOOD�FKH�q�ODVLWXD]LRQH�
'XH�DQQL�ID�OD�VLWXD]LRQH�GL�9LD�GHOOD�*RGDVVD��FKH�KD�XQD�VWRULD�QRQ�GLFR�HWHUQD�PD�KD�XQD�VWRULDGHFHQQDOH��HUD�LQ�XQD�VLWXD]LRQH�EHQ�GHJUDGDWD��SHUFKp"�3HUFKp�SUREDELOPHQWH�QHDQFKH�OD�*LXQWDVDSHYD� EHQH� FKH� SHVFL� SLJOLDUH� SHU� ULVROYHUH� XQD� VLWXD]LRQH�PROWR� LQJDUEXJOLDWD�� &RPXQTXH� LRGHYR�GDUH�DWWR�FKH�LQ�TXHVWL�GXH�DQQL�LO�VLQGDFR�H�OD�*LXQWD�VL�VRQR�DWWLYDWL��SHU�TXHOOR�FKH�HUD�GLORUR�SRVVLELOLWj�H�ORUR�FRPSHWHQ]D��SHU�VLVWHPDUH�QRQ�GLFR�JLRUQDOPHQWH�PD�VDOWXDULDPHQWH�TXHOORFKH� HUD� XQ� VHGLPH� FKH� GLYHQWDYD� LPSHUFRUULELOH� VRSUDWWXWWR� TXDQGR� F¶HUD� OD� VWDJLRQH� LQYHUQDOH�TXLQGL�OH�LQWHPSHULH��SLRJJH�R�QHYH�9RL�VDSHWH�PHJOLR�GL�PH��LR�VRQR�TXL�VRSUD��VX�TXHVWL�EDQFKL�GDO�����FKH�OD�VWRULD�GHOOD�*RGDVVDGRYH�VL�VRQR�LQVHGLDWL�L�QRPDGL�q�XQD�VWRULD�FKH�PROWL�GL�QRL�KDQQR�YLVVXWR��RUPDL�TXHVWL�DELWDQWLVRQR� �GLYHQWDWL�DOFXQH�FHQWLQDLD��VH�QRQ�HUUR��PD� LR�QRQ�YRJOLR�GLPHQWLFDUH�DQFKH�FKH� OXQJR� OD9LD�GHOOD�*RGDVVD�FL�VRQR�IDPLJOLH�QRVWUH�FKH�DELWDQR�Ou�GD�VHPSUH�H�LR�FUHGR�FKH�QHO�PRPHQWR�LQFXL� FL� SDUOLDPR�� LR� SDUOR� SHU�PH��PD� SDUOLDPR� WXWWL� GL� VRFLDOH�� LR� FUHGR� FKH� GDUH� XQD� YLDELOLWjDOPHQR�GHFHQWH�SHU�FKL�FRPXQTXH�q�FLWWDGLQR�QRVWUR�H�YLYH�Ou�GD�VHPSUH�VLD�XQ�GRYHUH��FRPH�q�XQGRYHUH�GDUH� DQFKH�XQD�YLYLELOLWj� D� FKL� FRPXQTXH� FRPH� L� QRPDGL� VL� VRQR� FROORFDWL� LQ� XQD� ]RQDPDJDUL�LPSURSULD�PD�RJJL�QHVVXQR�FHUWDPHQWH�SHQVD�UD]LRQDOPHQWH�GL�IDUOL�VSRVWDUH�
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2UD�F¶HUDYDPR�ODVFLDWL��GXH�DQQL�ID��FRQ�OD�SURPHVVD��GD�SDUWH�GHOO¶$VV��0DQWHOOL��GL�YDOXWDUH� ODVLWXD]LRQH�D� OLYHOOR� OHJDOH�FRQ� OD�SURSULHWj�GHO� WHUUHQR�SHU�DFTXLVLUOD�H�TXLQGL� IDUH�JOL� LQWHUYHQWLQHFHVVDUL�SHU�LO�FDVR��TXLQGL�O¶DVIDOWDWXUD�HWF��HWF��HWF�
/D�PLD�LQWHUSHOODQ]D�q�YROWD�VHPSOLFHPHQWH�SHU�DYHUH�XQ�DJJLRUQDPHQWR�GL�TXHOOR�FKH�VL�q�IDWWR�LR�SHQVR�FKH�SUREDELOPHQWH�L�FRQWDWWL�FRQ�OD�SURSULHWj�VLDQR�VWDWL�SUHVL��QRQ�q�YHUR"�6R�EHQLVVLPRDQFKH�FKH�D�ELODQFLR�VRQR�VWDWL�FROORFDWL��PL�SDUH�FRQ�O¶DYDQ]R�GL�DPPLQLVWUD]LRQH��O¶DQQR�VFRUVRVH�QRQ�HUUR�����FKH�PDJDUL�QRQ�EDVWHUDQQR��$OORUD�LR�FKLHGR�DOOD�*LXQWD�TXHVWR��D�FKH�SXQWR�VRQROH� WUDWWDWLYH� FRQ� OD� SURSULHWj� SHU� DFTXLVLUQH� OD� SURSULHWj� VWHVVD�� GXH�� TXDO� q� VDUHEEH� D� YRVWURJLXGL]LR� OD� VSHVD� JOREDOH� SUHYHQWLYDWD� SHU� HIIHWWXDUH� O¶RSHUD� SHUFKp� OH� LQWHQ]LRQL� VRQR� VHPSUHEXRQH�PD�SRL�RFFRUUH�JLRFDUH�FRQ�L�VROGRQL�7HU]R�H�TXHVWD�q� OD�SDUWH�SL��LPSRUWDQWH��PL�ULYROJR�DOO¶DVVHVVRUH�SHUFKp�VDUj�OXL�SUREDELOPHQWHFKH�PL�GDUj� OD� ULVSRVWD�TXDQGR�VL�SUHVXPH�GL�GDUH� LQL]LR�D�TXHVWL� ODYRUL�GL�DVIDOWDWXUD�DO� ILQH�GLHOLPLQDUH�XQD�YROWD�SHU�WXWWH�H�SHQVR�FKH�WXWWL�L�FROOHJKL�GHO�&RQVLJOLR�&RPXQDOH�VLDQR�G¶DFFRUGRFRQ� PH� VX� TXHVWD� UHDOWj�� HOLPLQDUH� XQD� YROWD� SHU� WXWWH� XQ� GHJUDGR� GL� XQD� VWUDGD� GHOOD� TXDOHVLFXUDPHQWH��FROOHJKL��QRQ�F¶q�XJXDOH�QHO�&RPXQH�GL�&XQHR�,R�YL�ULQJUD]LR��DXJXUDQGRPL�XQD�ULVSRVWD�SRVLWLYD�D�TXHOOH�FKH�VRQR�OH�ULFKLHVWH�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�
6,1'$&2� 9$/0$**,$�� ,R� QRQ� GDUz� OD� ULVSRVWD� DOO¶LQWHUSHOODQ]D� PD� VLFFRPH� VRQR� XQ� SR¶SUHRFFXSDWR�� VRQR� SUHRFFXSDWR� GL� TXHOOR� FKH� SRVVRQR� SHQVDUH� L� FLWWDGLQL� TXD� SUHVHQWL� GHO&RQVLJOLR� &RPXQDOH��PL� VRQR� SHUPHVVR�� FRPH� KDQQR� IDWWR� DOWUL� SULPD�� PDJDUL� GL� GLYDJDUH� XQDWWLPR� H� DOORUD� L� FLWWDGLQL� FKH� VRQR� YHQXWL� TXL� TXHVWD� VHUD� LQ� TXHVWR� &RQVLJOLR� &RPXQDOH�VRSUDWWXWWR� SHU� DVFROWDUH� SHQVR� TXHVWD� LQWHUSHOODQ]D� H� SRL� SHU� FRQRVFHQ]D� DQFKH� L� &RQVLJOLHUL&RPXQDOL�� YROHYR� VROR� IDUH� SUHVHQWH� TXHVWR�� FKH� RJJL�� TXHVWL� JLRUQL� q� XQ� SHULRGR� XQ� SR¶SDUWLFRODUH��VLDPR�LQ�FDPSDJQD�HOHWWRUDOH��FL�VRQR�GHL�FRQVLJOLHUL�FKH�VRQR�FDQGLGDWL�DGGLULWWXUD�LQ(XURSD��QRQ�YHGR�SL���FDQGLGDWL� LQ�SURYLQFLD�H�TXLQGL�DQFKH� OH� LQWHUSHOODQ]H�YHQJRQR�XVDWH�SHUGLYDJDUH�FRPH�VL�q�GHWWR�SULPD��WHQLDPR�FRQWR�GL�TXHVWR�
8QD�VHFRQGD�FRVD�FKH�YROHYR�GLUH��VHPSUH�DL�FLWWDGLQL��q�FKH�OH�LQWHUSHOODQ]H��FKH�VRQR�OD�ULFKLHVWDGL� ULVSRVWH� VX� SUREOHPL� FKH� LQWHUHVVDQR� OD� FLWWj�� QRUPDOPHQWH� QRQ� FDPELDQR� TXHOOD� FKH� q� ODSURJUDPPD]LRQH� GHOO¶$PPLQLVWUD]LRQH�� SXz� FDSLWDUH�� OD� IRUWXQD� YXROH� FKH� XQR� IDFFLDO¶LQWHUSHOODQ]D� TXDQGR� WUH� JLRUQL� GRSR� PHWWRQR� L� GRVVL� R� FKH� XQR� PDJDUL� GLFD� FKH� OH� VWULVFHSHGRQDOL� q� VWDWR� PHULWR� GHOOD� VXD� LQWHUSHOODQ]D�� PD� QRUPDOPHQWH� O¶LQWHUSHOODQ]D� q� XQDVHJQDOD]LRQH�FKH�DVFROWLDPR��FKH�DSSUHQGLDPR�FRQ�DWWHQ]LRQH�PD�FKH�QRQ�FDPELD�TXHOOD�FKH�q�ODSURJUDPPD]LRQH�FRPSOHVVLYD�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
/¶XOWLPR�DVSHWWR�FKH�KR�QRWDWR�TXHVWD�VHUD�SHU�OD�SULPD�YROWD�q�FKH�VH�FKLHGH�FKH�DOO¶LQWHUSHOODQ]DULVSRQGD� LO� VLQGDFR��q� LO� VLQGDFR�FKH�GHYH�ULVSRQGHUH�DOOH� LQWHUSHOODQ]H��QRQ�PL�SDUH�FKH� OD�PLDOHDGHUVKLS�� LO� IDWWR� GL� HVVHUH� D� FDSR� GL� XQ¶$PPLQLVWUD]LRQH� VL� SRVVD� PLVXUDUH� GDOOD� ULVSRVWD� RPHQR� DOO¶LQWHUSHOODQ]D�� OD� *LXQWD� q� XQD� VTXDGUD�� q� XQ� JUXSSR� H� ULVSRQGH� LO� VLQGDFR� R� XQ� VXRGHOHJDWR�FKH�VRQR�JOL�DVVHVVRUL�� ,O�VLQGDFR�q�TXL�SUHVHQWH��QRQ�VL�q�DQFRUD�VFKLRGDWR�GDOOD�VHGLD�DVFROWD� FRQ� DWWHQ]LRQH� H� YRUUHL� FKH� DQFKH� YRL� FLWWDGLQL� YDOXWDVWH� L� PRYLPHQWL� GL� FKL� PDJDULLQWHUYLHQH�FRQ�JUDQGH�YHHPHQ]D�H�SRL�VSDULVFH�R�YD�WUD�LO�SXEEOLFR�R�YD�D�SDUODUH�FRQ�L�JLRUQDOLVWL�LO� VLQGDFR� q� TXL� FKH� DVFROWD� FRQ� DWWHQ]LRQH�� q� SUHVHQWH�� ID� WHVRUR� GL� WXWWL� L� VXJJHULPHQWL� FKHYHQJRQR�DWWUDYHUVR�OH�LQWHUSHOODQ]H�PD�YL�SUHJR�±�H�TXL�PL�ULYROJR�DL�FRQVLJOLHUL�±�RFFXSLDPRFLGHL�SUREOHPL�FRQFUHWL�GHOOD�QRVWUD�FLWWj� H� ODVFLDPR�SHUGHUH� FKL� ULVSRQGH�R� FKL�QRQ� ULVSRQGH��$LFLWWDGLQL�O¶LQYLWR�GL�YHGHUOL�DQFRUD�GRPDQL�VHUD�TXDQGR�VL�YRWHUDQQR�OH�GHOLEHUH�H�FKH�VLDQR�VHPSUHSL��QXPHURVL�QHO�QRVWUR�&RQVLJOLR�&RPXQDOH�H�QRQ�VROWDQWR�TXDQGR�F¶q�XQ�DVSHWWR�SDUWLFRODUH�FKHJOL�LQWHUHVVD�H�SHU�LO�TXDOH�VRQR�VWDWL�FRQYRFDWL�



��

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662�� ,R� QRWR� FKH� OD� UXEULFD�� VH� FRVu� VL� SXz� GLUH�� GHOOH� LQWHUSHOODQ]H� q� VHPSUHPROWR�DIIROODWD��QRQ�q�FKH�TXHVWD�VHUD�VLD�SL��DIIROODWD�GL�DOWUH�YROWH��FRPXQTXH�OH�LQWHUURJD]LRQL�HLQWHUSHOODQ]H�SURYHQJRQR�GD� WXWWH� OH�SDUWL��TXLQGL� WXWWL� VRQR� LQ�FDPSDJQD�HOHWWRUDOH��PL� VHQWR�GLGRYHU�VPHQWLUH�TXHVWD�FRVD�SHUFKp�WXWWH�OH�YROWH�ULSHWR��q�DIIROODWD�&RPXQTXH� LR� YROHYR� VROWDQWR� DFFRGDUPL� DOOD� ULFKLHVWD� GHO�&RQV��0DUWLQL� SHUFKp� HIIHWWLYDPHQWHTXHVWD� VWUDGD� q� LQ� XQD� VLWXD]LRQH� LPSHUFRUULELOH�� ELVRJQD� DUULYDUH� YHORFHPHQWH� D� WURYDUH� XQDVROX]LRQH�VX�TXHVWR�DVSHWWR��6ROR�TXHVWR�YROHYR�GLUH��*UD]LH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DOYROWL�
&216�� 0$/92/7,�� ,R� QRQ� YROHYR� LQWHUYHQLUH� SHUFKp� O¶LQWHUSHOODQ]D� q� VWDWD� SUHVHQWDWD� GDOFROOHJD�0DUWLQL�� SHUz�� VLQGDFR�� OHL� FHUWH� YROWH� q� XQ� SR¶� LQJHQHURVR� SHUFKp� LR� KR� O¶LPSUHVVLRQHIUDQFDPHQWH�FKH�OHL�VLD�FRQYLQWR�GL�HVVHUH�VHPSUH�GDOOD�SDUWH�GHOOD�UDJLRQH��FLRq�FKH�GLFH�OHL�q�ODUDJLRQH�H�LO�EHQH�H�FLz�FKH�IDQQR�JOL�DOWUL�q�VHPSUH�VWUXPHQWDOH��,R�QRQ�YRJOLR�IDUH�SROHPLFKH�SHUzOHL� QRQ� SXz� GD� VLQGDFR� YHQLUH� D� GLUH� LQ� DXOD� FKH� OH� LQWHUSHOODQ]H� VRQR� VWUXPHQWDOL� R� VRQR� GDFDPSDJQD� HOHWWRUDOH�� SHUFKp� FUHGR� FKH� LO� FROOHJD� 0DUWLQL� QRQ� PHULWL� TXHVWR� HSLWHWR�� DQFKH� HVRSUDWWXWWR�VX�XQD�TXHVWLRQH�FRPH�9LD�GHOOD�*RGDVVD�FKH��YLYD�'LR��FRQRVFLDPR�GD�XQD�YLWD�
$GHVVR�LR�QRQ�GLFR�FKH�q�FROSD�GL�WL]LR��GL�FDLR�R�GL�VHPSURQLR�VH�TXHVWD�YLD�q�VHPSUH�ULPDVWD�XQLEULGR��VH�OD�FXULD�H�OHL�q�PROWR�HVSHUWR�LQ�SURSRVLWR�GL�0RQGRYu��DYHQGR�H�HVVHQGR�SURSULHWDULD�GLTXHOO¶DUHD�q�GLIILFLOPHQWH�FRQYLQFLELOH�ULVSHWWR�D�XQ¶RSHUD]LRQH�GL�VHUYLW��SXEEOLFD��LR�QRQ�YRJOLRQHDQFKH�HQWUDUH�QHO�PHULWR��SHUz�DEELD�SD]LHQ]D��OHL�QRQ�SXz�LQ�DXOD�YHQLUH�D�VSLHJDUH�FKH�VL�IDQQROH�LQWHUSHOODQ]H�SHU�IDUH�OH�FDPSDJQH�HOHWWRUDOL��VL�IDQQR�OH�LQWHUSHOODQ]H�SHUFKp�VLFFRPH�TXHVWD�qXQ¶DXOD�GRYH��D�PHQR�FKH�OHL�QRQ�LQWHQGD�DQFKH�FKLXGHUH�LO�&RQVLJOLR�&RPXQDOH��q�XQ¶DXOD�LQ�FXLL &RQVLJOLHUL &RPXQDOL� FKH� VRQR� VWDWL� HOHWWL� GHPRFUDWLFDPHQWH� LQ� TXHVWD� FLWWj� SUHVHQWDQR� GHOOHLQWHUSHOODQ]H� R� GHOOH� LQWHUURJD]LRQL� VX� GHOOH� TXHVWLRQL� FRQFUHWH� SHUFKp� WXWWL� KDQQR� GHOOHSUREOHPDWLFKH��L�FRQVLJOLHUL�GHOOD�VXD�PDJJLRUDQ]D�FUHGR�SUHVHQWLQR�WUDQTXLOODPHQWH�LQWHUSHOODQ]HVX�TXHVWLRQL�IUD]LRQDOL��VFKHU]DQGR�QHO�FRUULGRLR�GLFHYR�FKH�FL�VRQR�WDQWL�FRQVLJOLHUL�IUD]LRQLVWL�LQTXHVWR�&RQVLJOLR�&RPXQDOH�� KR� GHWWR�PD� IDFFLDPR� LO� FRPXQH� GHOO¶ROWUH� 6WXUD�� VFKHU]DQGR��PDVLFFRPH� TXDQGR� VL� ILQLVFH� GL� VFKHU]DUH� TXD� VL� YLHQH� SHU� GLVFXWHUH�� IUDQFDPHQWH�� FDUR� VLQGDFR�JXDUGL� FKH� OHL� QRQ� q� SURSULR� LO� GHSRVLWDULR� GHOOD� UDJLRQH�� TXL� F¶q� XQ¶DXOD� LQ� FXL� VL� IDQQR� GHLGLEDWWLWL� H� q� VXR� GRYHUH� DVFROWDUH� H� ULVSHWWDUH� L� SURSRQHQWL� H� TXHOOL� FKH� GLEDWWRQR�� QRQ� YHQLUFLVHPSUH� D� VSLHJDUH� FKH� OHL� q� LO�PLJOLRUH�� FKH� VWD� VHPSUH� Ou� VHGXWR�� FL�PDQFKHUHEEH�� TXL� RJQXQRVYROJH� OD� VXD� IXQ]LRQH�� SRL� F¶q� VROR� XQ� JLXGLFH� FKH� GHFLGH�� VRQR� JOL� HOHWWRUL�� JOL� HOHWWRULJLXVWDPHQWH�TXDQGR�OHL�q�VWDWR�HOHWWR�KDQQR�GHFLVR�FKH�OHL�GRYHYD�IDUH�LO�6LQGDFR�PD�KDQQR�DQFKHGHFLVR� FKH� ���&RQVLJOLHUL�&RPXQDOL� YHQLVVHUR� HOHWWL� LQ� TXHVWR�&RQVLJOLR�&RPXQDOH� H� WXWWL� L� ��&RQVLJOLHUL�&RPXQDOL�KDQQR�LO�GLULWWR�QRQ�GL�HVVHUH�GHULVL�PD�GL�HVVHUH�DVFROWDWL��SHUFKp�RJQXQR�GLORUR�VYROJH� OD�SURSULD� IXQ]LRQH�QHL� OLPLWL�GHOOH�SURSULH�FDSDFLWj�H�GHYR�GLUH�FKH� IRUWXQDWDPHQWHQRWR� FKH� L� &RQVLJOLHUL� &RPXQDOL� WXWWL�� PDJJLRUDQ]D� H� PLQRUDQ]D�� KDQQR� GHOOH� FDSDFLWj� H� GHOODFDSDFLWj�GL�GLEDWWLWR��VH�SRL�OHL�SUHIHULVFH�LO�FKLXVR�GHO�SDOD]]R�GHOOD�*LXQWD�ULVSHWWR�DL�GLEDWWLWL�FLPDQFKHUHEEH��QRL�QH�SUHQGLDPR�DWWR�SHUz�QRL�VLDPR�TXD�SHU�GLVFXWHUH�
35(6,'(17(���/D�SDUROD�DOO¶DVVHVVRUH�5RVVL�
$66��5266,��0L�VIRU]HUz�GL�SDUODUH�SL�� IRUWH�PD� FHUWR� VH� F¶q�EUXVLR� LQ� DXOD� q�GLIILFLOH� FKH�PLVHQWDQR�&KH� FRVD� GLUH� GL�9LD� *RGDVVD"�4XDOFRVD� LO� &RQV��0DUWLQL� O¶KD� JLj� DFFHQQDWR��PROWL� FRPH� OXL�GHJQL� H�DQWLFKL� IUHTXHQWDWRUL�GL�TXHVW¶DXOD� VRQR�DO�FRUUHQWH�GHL� JXDL�GL�TXHVWD� VFHOWD� FKH� DQQL� H
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DQQL� ID� SUHYLGH� GL� FROORFDUH� LO� FDPSR� QRPDGL� LQ� TXHOO¶DUHD�PROWR� RSSRUWXQDPHQWH� GDWR� FKH� ODSRVL]LRQH� SUHFHGHQWH� HUD� DQFRUD� SL�� LQIHOLFH�� VHQ]D� SHUz� LQGLYLGXDUH� XQD� VROX]LRQH� YLDELOH� GLDFFHVVR�DO�FDPSR�QRPDGL�PHGHVLPR�H�DL�IRQGL�H�DL�IDEEULFDWL�FKH�FRPXQTXH�GRYHYDQR�VHUYLUVL�GLTXHVWD�9LD�*RGDVVD�SHU�WUDQVLWDUH�
/D�SURSULHWj�GHO�VHGLPH�GL�9LD�*RGDVVD��FRPH�VDQQR�FRORUR�FKH�KDQQR�PHPRULD�GHJOL�DQWHIDWWL�qVHPSUH� VWDWD� H� q� WXWW¶RUD� GHOO¶LVWLWXWR� SHU� LO� VRVWHQWDPHQWR� GHO� FOHUR� GL�0RQGRYu�� /D� � FXULD� GL0RQGRYu��KD�VHPSUH�GDWR�XQD�VXD�LQGLVSRQLELOLWj�D�FHGHUH�LO�WHUUHQR�H�D�FRQVHQWLUH�GL�WUDVIRUPDUHTXHVWD�FKH�q�VHPSUH�VWDWD�XQD�VWUDGD�FDPSHVWUH�LQ�XQD�VWUDGD�FRPXQDOH��WDQW¶q�FKH�QHO�WHPSR�H�VHQH�RFFXSz�DQFKH�GLUHWWDPHQWH�GDO�FRQVLJOLHUH�� LO�&RQV��0DOYROWL� VL� FHUFz�GL� LQGLYLGXDUH�TXDOFKHVROX]LRQH� DOWHUQDWLYD�PDQFDQGR� OD� GLVSRQLELOLWj� GHO� SURSULHWDULR� H�PDQFDQGR� XQD� SUHYLVLRQH� GL3LDQR�UHJRODWRUH�JHQHUDOH�FKH�DELOLWDVVH�OD�FRVWUX]LRQH�IRU]RVD�GHOOD�VWUDGD��3L��UHFHQWHPHQWH��PDVL�SDUOD�GL�GXH�DQQL�H�PH]]R��WUH�DQQL�ID��LQROWUH�O¶LVWLWXWR�VRVWHQWDPHQWR�GHO�FOHUR�GL�0RQGRYu�KDSURPRVVR� XQD� D]LRQH� JLXGL]LDULD� SHU� GDQQL� QHL� FRQIURQWL� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOHODPHQWDQGR�FKH�D�FDXVD�GHOOD�SUHVHQ]D�GHO�FDPSR�QRPDGL�TXHOOD�VWUDGD�SULYDWD�GL�SURSULHWj�ORURYHQLVVH�VRWWRSRVWD�D�XQD�VHUYLW��PROWR�DJJUDYDWD�ULVSHWWR�D�TXHOOD�RULJLQDULD�
)DWWR�VWD�FKH�VL�VRQR�DWWLYDWL�JOL�$YYRFDWL�H�SL�� UHFHQWHPHQWH��PROWR�SL�� UHFHQWHPHQWH� DEELDPRFHUFDWR�GL�LQGLYLGXDUH��HVVHQGR�QHO�IUDWWHPSR�FDPELDWD�OD�SRVL]LRQH�GHO�SURSULHWDULR��GHOO¶LVWLWXWRSHU� LO� VRVWHQWDPHQWR� GHO� FOHUR� GL� 0RQGRYu� ULVSHWWR� DO� GHVWLQR� GL� 9LD� *RGDVVD� XQD� VROX]LRQHERQDULD�� WUDQVDWWLYD�� FRVD� FKH� UHFHQWHPHQWH� DEELDPR� DWWXDWR� DYHQGR� ILQDOPHQWH� XQ� LQFRQWUR� VXOOXRJR��SUHVHQWH�OR�VWHVVR�UHVSRQVDELOH�GHOO¶LVWLWXWR�GL�0RQGRYu��FKH�JHQWLOPHQWH�q�YHQXWR�FRQ�GHLWHFQLFL��QRL�DYHYDPR�TXHVWL�WHFQLFL�H�DEELDPR�LQGLYLGXDWR�VXO�WHUUHQR�XQD�VROX]LRQH�JHRPHWULFD�TXLQGL� FRQ� L� SLFFKHWWL� SRVL]LRQDWL� VXO� VXROR�� PHGLDQWH� OD� TXDOH� LSRWL]]DUH� GHILQLWLYDPHQWH� XQDWUDQVD]LRQH� WUD� O¶HQWH�SURSULHWDULR�H� LO� FRPXQH�DIILQFKp�FL�YHQJD�FHGXWD� O¶DUHD�QHFHVVDULD�SHU� ODODUJKH]]D� QHFHVVDULD� H� FRPSUHQGHQWH� WUD� O¶DOWUR� XQR� VSD]LR� DGHJXDWR� DQFKH� SHU� VLVWHPDUHO¶LQFURFLR� VX� 9LD� 3DVVDWRUH� FKH� YRL� VDSHWH�� FKL� FRQRVFH� OD� VLWXD]LRQH� ORFDOH� q� HVWUHPDPHQWHGLVDJHYROH� H� GLYHQWHUHEEH� SL�� SHULFRORVR� VH� QRQ� VL� SURYYHGHVVH� DQFKH� D� XQD� VROX]LRQH� SL�UD]LRQDOH��7XWWR�TXHVWR�q�VWDWR�LQGLYLGXDWR�H�q�VWDWR�WUDVPHVVR�GDO�VHUYL]LR�OHJDOH�GHO�FRPXQH��DJOL$YYRFDWL�GHOO¶LVWLWXWR�SHU� LO� VRVWHQWDPHQWR�GHO�FOHUR� LQ�PRGR�FKH�VL�GHILQLVFD�XIILFLDOPHQWH�XQDWUDQVD]LRQH� ERQDULD� H� FKH� TXLQGL� VL� SRVVD� GDUH� VHJXLWR� DOOH� VROX]LRQL� WHFQLFKH� JLj� SUHYLVWH� FKHVRQR�VWDWH�HODERUDWH�LQ�DFFRUGR�FRQ�O¶LVWLWXWR�VRVWHQWDPHQWR�GHO�FOHUR�GL�0RQGRYu�FKH�GRYUHEEHURFRPSRUWDUH��TXHVWD�q�XQD�FRQGL]LRQH�SLXWWRVWR�SHVDQWH��GL�FUHDUH�D�VSHVH�GHO�FRPXQH�� LQ�FDPELRGHOOD� ERQDULD� FHVVLRQH� GD� SDUWH� GHO� SURSULHWDULR� GHO� WHUUHQR�� O¶DXWRUL]]D]LRQH� D� FRVWUXLUH� TXLQGLTXHVWD�FKH�GRYUHEEH�GLYHQWDUH�XQD�VWUDGD�FRPXQDOH��XQD�OXQJD�VHULH�GL�UHFLQ]LRQL�GHOOD�SURSULHWjDJULFROD�GHOOD�FXULD�GL�0RQGRYu�
2UD��WXWWR�TXHVWR�ID�ULIHULPHQWR��WUD�O¶DOWUR�ULFRUGDYD�LO�&RQV��0DUWLQL��D�XQR�VWDQ]LDPHQWR�FKH�LO&RQVLJOLR� KD� JLj� GLVSRVWR� O¶DQQR� VFRUVR�� FKH� q� GLVSRQLELOH�� GL� ����PLOD� (XUR�� TXLQGL� XQD� FLIUDULOHYDQWH� FKH� SUREDELOPHQWH�� PD� OR� YHGUHPR� QHOOH� SURVVLPH� VHWWLPDQH�� GRYUj� DQFRUD� HVVHUHLQWHJUDWD� FRQ�XQ� FHUWR� LPSRUWR�SHU� DUULYDUH�QRQ� VROWDQWR� DOO¶HVHFX]LRQH� GL� WXWWH� TXHVWH� RSHUH� GLUHFLQ]LRQH�PD�DQFKH�DOOD�DVIDOWDWXUD�GHO� VHGLPH�H�TXLQGL�DOOD�SRVVLELOLWj�GL� ULVROYHUH� LQ�PDQLHUDGHILQLWLYD�H�VRGGLVIDFHQWH�TXHVWD�DQQRVD�H�FRPSOLFDWD�TXHVWLRQH�
0L�VL�q�FKLHVWR��QHO�FRUVR�GHOO¶LOOXVWUD]LRQH�GHOOD�GRPDQGD��TXDO�q�OD�VWLPD��SHU�LO�PRPHQWR�DQFRUDVWLPD� GL� XQ� WHRULFR� FRVWR� GL� DOOHVWLPHQWR� GL� TXHVWR� QXRYR� WUDWWR� GL� VWUDGD� FRPSOHWR�� TXLQGLUHFLQ]LRQH�� DVIDOWDWXUH�� PXUL� GL� VRVWHJQR� HWF�� HWF�� PDJDUL� LO� PDUFLDSLHGH� H� VLFXUDPHQWHLOOXPLQD]LRQH�SXEEOLFD��/H�VWLPH�GHJOL�XIILFL��GHOO¶XIILFLR�WHFQLFR��WUDWWDQGRVL�GL�ROWUH�����PHWUL�GL
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QXRYD� VWUDGD� FKH�YD� FRVWUXLWD� VL� DJJLUDQR� LQWRUQR� DL� ����PLOLRQL� GL� OLUH�� TXLQGL� QRQ� q� XQD� FRVDLQGLIIHUHQWH�
4XDQWR� q� TXDQWR�� L� WHPSL� QRQ� SRVVR� GHWHUPLQDUOL� PD� PL� ULVHUYR�� DSSHQD� DYUHPR� VHJQDOL� GLJUDGLPHQWR�GHILQLWLYR�GHOOD�VROX]LRQH�GD�SDUWH�GHOOD�FRQWURSDUWH�GL�SRUWDUH�LO�WXWWR�DOO¶DQDOLVL�GHOODFRPPLVVLRQH�FRQVLOLDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216�� 0$57,1,�� ,R� ULQJUD]LR� O¶$VV�� 5RVVL� SHUFKp� QRQ� PL� KD� GDWR� XQD� ULVSRVWD� FHUWDPHQWHGHILQLWLYD�SHU�OD�VROX]LRQH�GRPDQL�GHO�SUREOHPD��TXL�QRQ�VRQR�L�GRVVL�GL�FXL�VL�SDUODYD�SULPD��SHUzKR� FDSLWR� H� OR� ULEDGLVFR� D� DOWD� YRFH� FKH� VRQR� VWDWH� IDWWH� OH� DGHJXDWH� PLVXUD]LRQL� H� DGHVVR� JOL$YYRFDWL�GHOOH�GXH�SDUWL�VL�FRQIURQWDQR�SHU�XQD�WUDQVD]LRQH��+D�DQFKH�GHWWR�O¶DVVHVVRUH�FKH�L����PLOLRQL�GHOO¶DQQR� VFRUVR� VRQR�DQFRUD� D� ELODQFLR�� YLQFRODWL� FRQ� VSHFLILFD� GHVWLQD]LRQH�� KD� DQFKHGHWWR�FKH�YHUUDQQR�UHSHULWL��FRQ�OH�YDULD]LRQL�GL�ELODQFLR�SURVVLPH��JOL�HYHQWXDOL��XOWHULRUL�IRQGL�SHUFUHDUH�PDJDUL� QRQ� VXELWR� O¶DVIDOWDWXUD� JOREDOH�PD�PDJDUL� XQ� QDVWUR� GL� DVIDOWR� FKH� FKLDUDPHQWHUHQGD�SL��SHUFRUULELOH�OD�VWUDGD�
,R�QRQ� VRQR� VRGGLVIDWWR� SHUz�PL� VHQWR� VHJXLWR� GDOO¶DVVHVVRUH� LQ� TXHO� SURJHWWR� FKH� VLFXUDPHQWH�JXDUGDWH�� LR� SHQVR� FRQ� L� FROOHJKL� FRQVLJOLHUL� SRUWHUHPR� DYDQWL� SURSULR� SHUFKp� Ou� F¶q� XQLQVHGLDPHQWR�GL�SHUVRQH�FKH�KDQQR�GLULWWR�GL�HVVHUH�VHQWLWH�H�DVFROWDWH�3XUWURSSR� ±� H� KR� ILQLWR� ±� QRQ� PL� q� SLDFLXWR� SHU� QLHQWH� O¶LQWHUYHQWR� GHOO¶DPLFR� VLQGDFR�� ORFRQVLGHUR� DPLFR�� VLQGDFR�� SHUFKp� LQ� IRQGR� QRQ� VLDPR� FHUWDPHQWH� QHPLFL�� LR� QRQ� KR�PDL� IDWWRFDPSDJQH�HOHWWRUDOL�VWUXPHQWDOL]]DQGR�GHOOH�LQWHUSHOODQ]H��QRQ�QH�IDFFLR�PROWL��TXHOOH�FKH�IDFFLRFKLDUDPHQWH�OH�IDFFLR�FRQYLQWR�
/¶DYHYR�IDWWD�GXH�DQQL�ID��O¶KR�ULSHWXWD�DGHVVR�H�SRVVR�GLUH�XQD�FRVD��FKH�LR�L�YRWL� LQ�FDPSDJQDHOHWWRUDOH� O¶KR� SUHVL� QRQ� ODGGRYH� KR� IDWWR� XQ¶LQWHUSHOODQ]D�� WLSR� TXHOOD� GL� TXHVWD� VHUD� GHOOD*RGDVVD�R�TXHOOD�GL�GXH�DQQL� ID�� O¶KR�SUHVR� LQ�PRGR�YDVWR� WUD� WXWWL� L� FHWL� H� OH� HVWUD]LRQL� VRFLDOLGHOOD�JHQWH��DOWRSLDQR�H�IUD]LRQL�4XLQGL�ULPDQGR�DO�VLQGDFR�LO�IDWWR�FKH�TXHVWD�VLD�XQ¶LQWHUSHOODQ]D�D�OLYHOOR�SROLWLFR�SHUFKp�LR�QRQFRUUR�SHU�QHVVXQD�YRWD]LRQH��QRQ�KR�GD�DSSRJJLDUH�SURSULR�QHVVXQR�LQ�ORFR�H�FHUWDPHQWH�LO�PLRLQWHUHVVH�q�VLFXUDPHQWH�DQFKH� LO� WXR��FDUR� VLQGDFR��GL�GDUH�XQ�VHUYL]LR�D�TXHOOL� FKH�QH�KDQQR�GLPHQR�H�TXHOOL�FKH�QH�KDQQR�GL�PHQR�VRQR�L�QRPDGL�H�TXHOOH�IDPLJOLH�FKH�GD�WDQWL�DQQL�YLYRQR�LQTXHO�VLVWHPD�GL�VWUDGH�FKH�QRQ�q�FHUWDPHQWH�XQD�FRVD�GHFRURVD��4XHVWR� OR�GLFR�SHU�VIRJR�FRPHO¶KDL�GHWWR�DQFKH�WX�
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35(6,'(17(��3DVVLDPR�DOOH�LQWHUSHOODQ]H�QQ�����H����SUHVHQWDWH�ULVSHWWLYDPHQWH�GDO�&RQVLJOLHUH&RPXQDOH�$GULDQR�)DOFR��/$�0$5*+(5,7$��LQ�PHULWR�D���(VWHQVLRQH�VHUYL]LR�QDYHWWD�JUDWXLWLDO� VXG�RYHVW� GHOOD� FLWWj�� H� GDL� &RQVLJOLHUL� &RPXQDOL� GHO� *UXSSR� &XQHR� 6ROLGDOH� LQ� PHULWR� D��0RELOLWj�VRVWHQLELOH�H�HVWHQVLRQH�DJHYROD]LRQL�SHU�]RQH�EOX�FHQWUR�VWRULFR��
�1HO�PHWWHUH�D�IXRFR�L�SUREOHPL�H�OH�VROX]LRQL�DO�WUDIILFR�FLWWDGLQR�LQ�RFFDVLRQH�GHOOD�LQWURGX]LRQHGHOOD�]RQD�D�WUDIILFR�OLPLWDWR�QHO�FHQWUR�VWRULFR��VL�HUD�DQFKH�SHQVDWR�GL�DWWLYDUH�XQD�QDYHWWD�SHUFROOHJDUH�L�SDUFKHJJL�HVLVWHQWL�SUHVVR�LO�3DOD]]HWWR�GHOOR�6SRUW�HG� LO�FLPLWHUR�GL�6��5RFFR�FRQ� ODVWD]LRQH�IHUURYLDULD�H�3�]D�(XURSD��SHUFKp�QRQ�VSLQJHUVL�ILQR�DL�SDUFKHJJL�,SHUVWDQGD�H�OLPLWURIL
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DQFKH� VH� LQ� WHUULWRULR� GL� %RUJR� 6DQ�'DOPD]]R�� FRQ� O
RELHWWLYR� GL� XWLOL]]DUOL� TXDOL� SDUFKHJJL� GLWHVWDWD� SHU� OLPLWDUH� O
DFFHVVR� D� &XQHR� GHOOH� DXWR� GHL� SHQGRODUL� SURYHQLHQWL� GDOOH� YDOODWH� FKHLQVLVWRQR�VX�%RUJR�
,O� VHUYL]LR� SRWUHEEH� DQFKH� XWLOL]]DUH� OH� FRUVH� GHL� EXV� XUEDQL� QHOOH� IDVFH� RUDULH� FKH� ULVXOWDVVHURVLVWHPDWLFDPHQWH�VRWWRXWLOL]]DWH�
&RUGLDOPHQWH��
�,� VRWWRVFULWWL� %HOWUDPR� *LRYDQQL�� *LRUGDQR� *LRYDQQL�� 0DQQD� $OIUHGR�� 5HQDXGR� 7DUFLVLR� H6SHGDOH�$OHVVDQGUR��DSSDUWHQHQWL�DO�JUXSSR�FRQVLOLDUH�&XQHR�6ROLGDOH�

3UHPHVVR�FKH
/
DXPHQWR�GHO� WUDIILFR��QHJOL�DQQL��KD�FUHDWR�H�VWD�FUHDQGR�GLPLQX]LRQH�GHOOD�VLFXUH]]D�VWUDGDOH�GLVDJL�QHO�SDUFKHJJLR�HG�DXPHQWR�GHOO
LQTXLQDPHQWR�3HU�RWWHQHUH�XQD�GLPLQX]LRQH�GL�TXHVWL�SUREOHPL�O
DPPLQLVWUD]LRQH�KD�GHFLVR�GL�LVWLWXLUH�GXH�=�7�/���YLD�5RPD�H�YLD�&��(PDQXHOH��QXRYH�]RQH�EOX�QHO�FHQWUR�VWRULFR�HG�LQ�SDUWLFRODUH�LQ�GLYHUVH�SLD]]H��SLD]]D�)RUR�%RDULR��SLD]]D9LUJLQLR�H�SLD]]D�6DQWD�&URFH���DO�ILQH�GL�IDYRULUH�OH�VRVWH�EUHYL�XQ� VHUYL]LR� TXRWLGLDQR� GL� QDYHWWH� FKH� DVVLFXUDQR� LO� WUDVSRUWR� GDL� SDUFKHJJL� GL� WHVWDWD� �FLPLWHUR�GLVFHVD�EHOODYLVWD��PHUFDWR�XYH�H�VWD]LRQH�YHFFKLD��D�SLD]]D�*DOLPEHUWL�H�YLD�5RPD�GLYHUVH� SRVWD]LRQL� ELFL� UHQW� SHU� IDYRULUH� OR� VSRVWDPHQWR� LQ� FLWWj� DWWUDYHUVR� O
XWLOL]]R� GHOODELFLFOHWWD�/
DFTXLVL]LRQH� GHILQLWLYD� GHOOD� FDVHUPD�&DQWRUH� DVVLFXUHUj� OD� SRVVLELOLWj� GHO� SDUFKHJJLR� LQWHUQRQRQ�VROR�DO�PDUWHGu�H�YHQHUGu�PD�WXWWD�OD�VHWWLPDQD

&RQVLGHUDWR�FKH
/
LQWURGX]LRQH�GHOOD�=7/�KD�FRVWUHWWR�JOL�DXWRPRELOLVWL��LQ�JHQHUDOH��H�FRORUR�FKH�XVDQR�O
DXWR�SHUYHQLUH� DO� ODYRUR�� LQ� SDUWLFRODUH�� D� ULIOHWWHUH� VXOOD� PRELOLWj� FRQFOXGHQGR� FKH� HVLVWRQR� VROX]LRQLDOWHUQDWLYH�VRVWHQLELOL�HG�HIILFDFL�
,O� SDUFKHJJLR� LQ� SLD]]D� )RUR� %RDULR� H� TXHOOR� GL� DOWUH� SLD]]H� GHO� FHQWUR� VWRULFR�� DQFKH� VH� DSDJDPHQWR�� DPSOLDQR� XOWHULRUPHQWH� LO� QXPHUR� GL� SDUFKHJJL� D� GLVSRVL]LRQH�� VSHFLDOPHQWHQHOO
RWWLFD�GL�IDYRULUH�OH�VRVWH�GL�EUHYH�GXUDWD�
$WWXDOPHQWH�� VDOYR� LO� PDUWHGu�� JLRUQR� PHUFDWR�� L� SDUFKHJJL� GL� WHVWDWD� QRQ� VL� VDWXUDQR� �LQSDUWLFRODUH�TXHOOR�GHO�FLPLWHUR�ULVXOWD�TXDVL�VHPSUH�YXRWR�
, SUREOHPL�GL�PRELOLWj��SDUFKHJJLR�HG�LQTXLQDPHQWR�VRQR�GHFLVDPHQWH�LPSRUWDQWL�LQ�WXWWD�OD�FLWWj
/
LGHD�GL�XQD�QXRYD�PRELOLWj�GHYH��VHSSXU�JUDGXDOPHQWH��FRPSUHQGHUH�OD�FLWWj�QHO�VXR�FRPSOHVVR�SHU� FXL� QRQ� SXz� SUHVFLQGHUH� GDOO
LQWURGX]LRQH� GL� QXRYL� SDUFKHJJL� GL� WHVWDWD� �SLD]]D� G
DUPL�� YLD*LRWWR��3DOD]]HWWR�GHOOR�VSRUW��FRQ�
O
HVWHQVLRQH�GHL�SHUFRUVL�GHOOH�QDYHWWH�
XQD�FRUVLD�SUHIHUHQ]LDOH�SHU�LO�WUDVSRUWR�SXEEOLFR�VXOO
DVVH�FHQWUDOH�FRQ�DQQHVVD�SLVWD�FLFODELOH�SHUOLPLWDUH�O
LQJUHVVR�GHOOH�DXWR�LQ�FLWWj�H�RIIULUH�VHULH�DOWHUQDWLYH�DL�FLWWDGLQL�QXRYH�SRVWD]LRQL�ELFL�UHQW�QHOOD�SDUWH�VXG�GHOOD�FLWWj�
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3UHVHQWDQR�LQWHUSHOODQ]D�QHO�SURVVLPR�FRQVLJOLR�FRPXQDOHSHU�FRQRVFHUH�
LQ�FKH�PRGR�O
$PPLQLVWUD]LRQH�FRPXQDOH�LQWHQGD�SURFHGHUH�SHU�HVWHQGHUH�OD�PRELOLWj�VRVWHQLELOHDQFKH�QHOOD�SDUWH�QXRYD�GHOOD�FLWWj�
VH� VLD� SRVVLELOH� SUHYHGHUH�� ROWUH� FKH� SHU� JOL� DELWDQWL� GHO�&HQWUR� VWRULFR�� DQFKH� SHU� JOL� RSHUDWRULFRPPHUFLDOL�� XQ
DJHYROD]LRQH� �XQ� DEERQDPHQWR�� SHU� L� SDUFKHJJL� D� SDJDPHQWR� GHOOH� SLD]]H� �LQSDUWLFRODUH�SLD]]D�)RUR�%RDULR��SLD]]D�9LUJLQLR�H�SLD]]D�6DQWD�&URFH��ROWUH�D�SHQVDUH��VHPSUH�LQRWWLFD�GL�DJHYROD]LRQL��XQD�VRUWD�GL�WLFNHW�FKH�JOL�RSHUDWRUL�VWHVVL�SRWUHEEHUR�IRUQLUH�DL�ORUR�FOLHQWL�LQ�PRGR�GD�ILGHOL]]DUH�JOL�VWHVVL�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�FRQVLJOLR�FRPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LDQR��
/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216��)$/&2��/$�0$5*+(5,7$���,Q�RFFDVLRQH�GHOOH�GLVFXVVLRQL�FKH�KDQQR�SUHFHGXWR�H�FKHKDQQR�SRL�DWWXDWR� OD�]RQD� D� WUDIILFR� OLPLWDWR� VL� HUDQR� LSRWL]]DWL� DOFXQL� HPEULRQL�GL� SDUFKHJJL�GLWHVWDWD� FRQ� O¶REELHWWLYR� GL� LQWHUFHWWDUH� XQD� SDUWH� GHO� WUDIILFR� SHQGRODUH� H� GL� WUDWWHQHUOR� DL� ERUGLGHOOD�FLWWj�
,Q�TXHOO¶RFFDVLRQH�VL�HUD�SHQVDWR�DOOD�GLVFHVD�%HOODYLVWD��H�DO�FLPLWHUR�FKH�q�VWDWR�UHDOL]]DWR�H�F¶qDQFKH�OD�QDYHWWD�JUDWXLWD�GL�VHUYL]LR��VL�HUD�SHQVDWR�SRL�QRQ�DSSHQD�ULDWWLYDWD�OD� OLQHD�IHUURYLDULDFRQ�0RQGRYu�GL�PHWWHUH�DOWUD�QDYHWWD�H�TXHVWD�q�DQFKH�VWDWD�IDWWD�H�SRL�VL�HUD�SHQVDWR��GRSR�TXHVWRSHULRGR�GL�VSHULPHQWD]LRQH��GL�XWLOL]]DUH�TXHO�JURVVR�SDUFKHJJLR�FKH�F¶q�D�6DQ�5RFFR�D�VHUYL]LRGHO�SDOD]]HWWR�GHOOR�VSRUW�H�FRQ�O¶RFFDVLRQH�GL�LQWURGXUUH�XQD�QDYHWWD�DQFKH�TXL�FRQ�O¶REELHWWLYR�GLLQWHUFHWWDUH�XQD�SDUWH�GHO�WUDIILFR�LQ�GLVFHVD�GD�%RUJR�6DQ��'DOPD]]R�H�OH�YDOOL�
3HU� FXL� OD�PLD� GRPDQGD� q� VH� q� DQFRUD� QHOOH� SUHYLVLRQL� GL� TXHVWD�$PPLQLVWUD]LRQH� GL� XWLOL]]DUHTXHO�SDUFKHJJLR�D�TXHVWR�ILQH�H�TXDQGR�HYHQWXDOPHQWH�q�SUHYLVWD�O¶LQWURGX]LRQH�GHOOD�QDYHWWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216�� 63('$/(� �&81(2�62/,'$/(���'LFLDPR� FKH� OD� QRVWUD� LQWHUSHOODQ]D� q� DUWLFRODWD� VXGXH� TXHVWLRQL�� XQD� VL� DYYLFLQD� D� TXHOOR� FKH� KD� JLj� LOOXVWUDWR� LO�&RQV�� )DOFR�� OD� QRVWUD� FLWWj� q� LQFRQWLQXD� WUDVIRUPD]LRQH� H� XQD� GHOOH� VFHOWH� FKH� KD� IDWWR� OD� QRVWUD� $PPLQLVWUD]LRQH� H� VX� FXLFRQWLQXD� D� LQYHVWLUH� q� TXHOOD� GL� XQD� PRELOLWj� DOWHUQDWLYD�� TXHVWR� SUHYHGH� O¶XWLOL]]R� GL� PH]]LDOWHUQDWLYL� FKH� SRVVDQR� VRVWLWXLUH� OH� DXWR�� ,Q� TXHVWL� PHVL� OD� VFHOWD� FKH� q� VWDWD� IDWWD� q� TXHOOD� GLLQFHQWLYDUH�TXHVWD�PRELOLWj�DOWHUQDWLYD�QHO�FHQWUR� VWRULFR��SHUz�FRQ� OD�SURSRVWD�H�RUPDL� OD�TXDVLDWWXD]LRQH�GL�DOWUH�VROX]LRQL��TXHOOD�FRPH�DEELDPR�JLj�SRWXWR�YHGHUH�LQ�DOFXQL�SXQWL�GHOOD�FLWWj��RTXHOOD� LOOXVWUDWD� SHU� XWLOL]]DUH� DOWUL� SDUFKHJJL� GL� WHVWDWD� FRPH� TXHOOR� GHO� SDOD]]HWWR� GHOOR� VSRUW�FRPH� TXHOOR� FKH� VL� DQGUj� D� OLEHUDUH� QHO� PRPHQWR� LQ� FXL� LO� FDQWLHUH� &21,&26� ODVFHUj� &RUVR)UDQFLD�H�&RUVR�*UDPVFL��VLFXUDPHQWH�SRWUHEEHUR�LQFHQWLYDUH�O¶XVR�GL�TXHVWD�PRELOLWj�DOWHUQDWLYDDQFKH�SHU�OD�&XQHR�VXG��3HU�FXL�XQD�SDUWH�GHOOD�QRVWUD�LQWHUSHOODQ]D�YXROH�FKLHGHUH�DOO¶DVVHVVRUHTXDOL�VLDQR�L�PH]]L�FKH�O¶$PPLQLVWUD]LRQH�YXROH�PHWWHUH�LQ�DWWLYD]LRQH�SHU�IDUH�Vu�FKH�FL�VLD�DQFKHXQD�ULVSRVWD�GL�TXHVWR�WLSR�QHOOD�&XQHR�VXG��DQFKH�LQ�UHOD]LRQH�DO�IDWWR�FKH�SHU�HVHPSLR�TXDQGRHUD� VWDWD� LOOXVWUDWD� LQ� FRPPLVVLRQH� OD� SURJHWWD]LRQH� GL� TXHVWD� PRELOLWj� FLFODELOH� HUDQR� VWDWLFROORFDWL� DOFXQL�SXQWL�QHOOD�FLWWj��XQD�GHOOH�GRPDQGH�HUD�YHGHUH� VH�TXHVWL�SXQWL�SRWHYDQR�HVVHUH
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FROORFDWL�GD�3LD]]D�(XURSD�LQ�VX��FRVD�FKH�LQ�TXHVWR�PRPHQWR�QRQ�q�DQFRUD�VWDWD�IRUVH�SURJHWWDWDR SUHYHQWLYDWD�/D� VHFRQGD� SDUWH� GHOOD� QRVWUD� LQWHUSHOODQ]D� VL� OHJD� DQFKH� DO� IDWWR� GHOO¶LQWURGX]LRQH� GL� ]RQH� EOXQHOOD� SDUWH� VWRULFD�� XQD� VX� WXWWL� TXHOOD� GL� 3LD]]D� )RUR� %RDULR� FKH� YHGH� FLUFD� ���� SDUFKHJJL� DSDJDPHQWR�� ,Q� XQD� GHOOH� XOWLPH� FRPPLVVLRQL� LQ� FXL� VL� q� WUDWWDWR� O¶DUJRPHQWR� O¶DVVHVVRUH� DYHYDSDUODWR�GL�DJHYROD]LRQL�SHU�L�UHVLGHQWL�H�TXL�VL�LQQHVFD�LO�VHFRQGR�ILORQH�GHOOD�QRVWUD�LQWHUSHOODQ]D�FKH� ULJXDUGD� LO� IDWWR� GL� SHQVDUH�� PDJDUL� DQFKH� DWWUDYHUVR� XQD� ULIOHVVLRQH� FKH� VL� SRVVD� IDUH� LQFRPPLVVLRQH��O¶XWLOL]]R�GL�3LD]]D�)RUR�%RDULR�H�GHOOH�DOWUH�SLD]]H�FKH�FL�VRQR�QHO�FHQWUR�VWRULFRFRQ�GHOOH�DJHYROD]LRQL�QRQ�VROWDQWR�SHU� L� UHVLGHQWL�PD�DQFKH�SHU� FRORUR�FKH�RSHUDQR�QHO�FHQWURVWRULFR� PD� QRQ� YL� ULVLHGRQR�� QHOOD� QRVWUD� LQWHUSHOODQ]D� DEELDPR� FLWDWR� L� FRPPHUFLDQWL�� PDSRWUHPPR�FLWDUH�DQFKH�DOWUL�RSHUDWRUL�FKH�ODYRUDQR�QHO�FHQWUR�VWRULFR�H�FRPPHUFLDQWL�QRQ�VRQR�HPDJDUL�DQFKH�SUHYHGHUH�XQD�VRUWD�GL�WLFNHW�R�DEERQDPHQWR�FKH�JOL�VWHVVL�RSHUDWRUL�R�SHU�HVHPSLRFRPPHUFLDQWL� SRWUHEEHUR� GDUH� DL� ORUR� FOLHQWL� SHU� ILGHOL]]DUOL�� SHQVR� FKH� VLD� FRPXQTXH� XQDULIOHVVLRQH� FKH� OD� QRVWUD� $PPLQLVWUD]LRQH� GHYH� IDUH� H� VDUHEEH� DQFKH� LQWHUHVVDQWH� DQFKHFRLQYROJHUH�L�&RQVLJOLHUL�&RPXQDOL�SHUFKp�RYYLDPHQWH�TXHOOD�FKH�QRL�DEELDPR�IDWWR�FRQ�OD�QRVWUDLQWHUSHOODQ]D�q�XQD�GHOOH�SURSRVWH��VLFXUDPHQWH�QRQ�SUHWHQGLDPR�GL�DYHUH�OD�YHULWj�LQ�WDVFD��SHUzVLFXUDPHQWH�XQ�SDVVR�LQ�TXHVWD�GLUH]LRQH�GHYH�HVVHUH�IDWWR�
�������R2R���������

�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� 0DQGULOH� *LDQ� /XFD� H� &UDYHUR� 5LFFDUGR�� 6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
�������R2R���������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 5LQJUD]LR� JOL� LQWHUSHOODQWL� SHUFKp� JOL� DUJRPHQWL� SRVWL� DOO¶DWWHQ]LRQH� VRQRDUJRPHQWL�JURVVL��LPSRUWDQWL�H�VRQR�DUJRPHQWL�FKH�YDQQR�WXWWL�QHOOD�GLUH]LRQH�GL�TXHOOD�VWUDGD�FKHO¶$PPLQLVWUD]LRQH�&RPXQDOH�KD�LQWUDSUHVR�GL�XQD�QXRYD�PRELOLWj�FLWWDGLQD��QRL�FHUFKLDPR�LQ�WXWWLL PRGL� DWWUDYHUVR� OD� SURJUDPPD]LRQH�� DWWUDYHUVR� DQFKH� OD� VSHULPHQWD]LRQH�� GL� DUULYDUH� D� DYHUHXQD�FLWWj�SL��YLYLELOH��PHQR� LQTXLQDWD�H�XQD�FLWWj�GRYH� LO� WUDIILFR�VFRUUD�YHORFH� H�SRVVLELOPHQWHDQFKH�QHOOD�PDVVLPD�VLFXUH]]D�
3HU� TXDQWR� ULJXDUGD� O¶LQWHUSHOODQ]D� GHO� &RQV�� )DOFR� H� OD� VWHVVD� GRPDQGD� FKH� XQD� SDUWHGHOO¶LQWHUSHOODQ]D� GHO� JUXSSR� &XQHR� 6ROLGDOH� KD� SRVWR� � SRVVR� GLUYL� FKH� q� LQWHQ]LRQHGHOO¶$PPLQLVWUD]LRQH�GL�IDUH�XOWHULRUL�SDVVL�DYDQWL�SHU�TXDQWR�ULJXDUGD�OD�PRELOLWj�FLWWDGLQD�DQFKHDWWUDYHUVR� O¶LVWLWX]LRQH� GHOOH� QDYHWWH� DQFKH� LQ� DOWUH� SDUWL� GHOOD� FLWWj�� WDQW¶q� YHUR� FKHQHOO¶HVSOHWDPHQWR�GHOOD�JDUD�GL�DSSDOWR��DSSDOWR�HXURSHR�FKH�DEELDPR�JLj�RUPDL�UHDOL]]DWR�H�FKHQHL�SURVVLPL�JLRUQL�JLj�DUULYHUDQQR�OH�RIIHUWH�GL���LPSUHVH�FKH�KDQQR�SDUWHFLSDWR�D�TXHVWR�DSSDOWRq SUHYLVWR�VSHFLILFDWDPHQWH�DQFKH�O¶LVWLWX]LRQH�GHO�VHUYL]LR�QDYHWWD�QHOOD�SDUWH�VXG�GHOOD�FLWWj��YDOHD GLUH�SHU� L�TXDUWLHUL�'RQDWHOOR��*UDPVFL��6DQ�3DROR��SURSULR�SHUFKp�QHO�UDJLRQDPHQWR�GL�TXHVWD$PPLQLVWUD]LRQH�� SL�� YROWH� GLVFXVVR� H� DSSURIRQGLWR� QHOOH� FRPPLVVLRQL�� PD� DQFKH� FRQ� OHFDWHJRULH��FRQ�L�FRPLWDWL�GL�TXDUWLHUH�q�SURSULR�TXHOOR�GL�YHQLUH�LQFRQWUR�DOOH�HVLJHQ]H�GHO�FLWWDGLQRFKH�GHYH�PXRYHUVL�LQ�FLWWj�DWWUDYHUVR�XQ�VHUYL]LR�YHORFH�H�SXQWXDOH��TXDOH�TXHOOR�GHOOD�QDYHWWD�FKHKD�GLPRVWUDWR�QHO�FHQWUR�VWRULFR�GL�HVVHUH�YDOLGR�
(FFR��SHUz�YRUUHL� ULFRUGDUH� DO�&RQV��)DOFR� FKH�XQD�GHOOH�SUHURJDWLYH�GHOOD�QDYHWWD� q�DSSXQWR� ODYHORFLWj�H�OD�QRUPDOLWj��FLRq�D�FDGHQ]H�ILVVH��LO�SL��SRVVLELOH�UDYYLFLQDWH����±����PLQXWL��(FFR�QRLQRQ�DEELDPR�DQFRUD�OD�SURSRVWD�FKH�OH�LPSUHVH�FL�IDUDQQR�VXOOH�QDYHWWH�QHOOD�SDUWH�VXG�GHOOD�FLWWj�
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PD�SUHVXPR�FKH�GRYUHPPR�UDJLRQDUH�VXOO¶HYHQWXDOH�XWLOL]]R�GHO�SDUFKHJJLR�GL�6DQ�5RFFR�SHUFKpLO� WHPSR�GL�SHUFRUUHQ]D�SHU� DUULYDUH� LQ� XQ� SXQWR� LQWHUHVVDQWH� GHOOD� FLWWj�� FKH� SXz� HVVHUH�3LD]]D(XURSD��3LD]]D�*DOLPEHUWL�IRUVH�q�VXSHULRUH�DL����PLQXWL��XQ�TXDUWR�G¶RUD�LQ�TXHVWD�VLWXD]LRQH�GLWUDIILFR��PHQWUH�LQ�XQ¶LSRWHVL�FKH�SUHVWR�YHUUHPPR�D�GLVFXWHUH�LQ�FRPPLVVLRQH�FKH�ULJXDUGD�O¶DVVHUHWWRUH�H�XQ¶LSRWHVL�GL�XQ�VHUYL]LR�VXOO¶DVVH�FHQWUDOH�� LR�OR�FKLDPR�DVVH� UHWWRUH�XQ�SR¶�GHIRUPDWRGDO�FRQWLQXR�VHQWLUH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH��PD�VXOO¶DVVH�FHQWUDOH�VH�ULXVFLDPR�D�LVWLWXLUH�HQH� GLVFXWHUHPR� SUHVWR� LQ� FRPPLVVLRQH�� OR� ULEDGLVFR�� XQ� VHUYL]LR� EXV�� YHORFH� H� SULYLOHJLDWRSRWUHEEH�HVVHUH�VHUYLWR�DQFKH�TXHVWR�SDUFKHJJLR�GD�XQD�QDYHWWD�PD�FKH�OR�SRUWL�LQ�XQD�SDUWH�GHOODFLWWj�SL��UDYYLFLQDWD�H�QRQ�FHUWDPHQWH�YLFLQR�DO�FHQWUR�VWRULFR�
&RPXQTXH� VRQR� DUJRPHQWL� VSHVVL�� VRQR� DUJRPHQWL� LPSRUWDQWL�� VXL� TXDOL� YRJOLDPR� SHU� TXDQWRULJXDUGD�OD�SDUWH�VXG�JLj�QHO�SURJUDPPD�GHOO¶DSSDOWR�q�SUHYLVWR��SHU�TXDQWR�ULJXDUGD�OD�SDUWH�SL�DOWD� DOFXQH� ULIOHVVLRQL� OH� IDUHPR� SUHVWR�� VSHUDQGR� FKH� DQFKH� TXHVWR� SDUFKHJJLR� HQRUPH� FKH� LO&RQV��)DOFR�FLWDYD�SRVVD�HVVHUH�XWLOL]]DWR�SHU�XQ�PLJOLRU�WUDIILFR�QHOOD�QRVWUD�FLWWj�
3HU�TXDQWR�ULJXDUGD�OD�SDUWH�LQYHFH�GHL�SDUFKHJJL�D�SDJDPHQWR�FKH�ULFRUGDYD�O¶LQWHUSHOODQ]D�GHOJUXSSR�&XQHR�6ROLGDOH� LOOXVWUDWD�GDO�&RQV��6SHGDOH��TXL�FUHGR�FKH�VLDPR�SDUWLWL�GD�SRFR� WHPSRFRQ�O¶LVWLWX]LRQH�GHO�SDUFKHJJLR�D�SDJDPHQWR�QHOOH�SLD]]H�H�LQ�SDUWLFRODUH�OD�3LD]]D�)RUR�%RDULRFRQ� XQ� QXPHUR� DOWLVVLPR� GL� SDUFKHJJL�� VLDPR� TXDVL� YLFLQL� D� ���� H� OD�*LXQWD� DYHYD� SHQVDWR� GLLVWLWXLUH� TXHVWD� ]RQD� D� SDJDPHQWR� VHQ]D� SUHYHGHUH� DJHYROD]LRQL�� FHUFDQGR�GL� YHGHUH� GDOO¶LQL]LRFRVD� VXFFHGHYD�� DEELDPR� YLVWR�� YHGLDPR� FKH� LO� SDUFKHJJLR�� WROWR� LO�PDUWHGu� H� LO� YHQHUGu�� YLHQHSRFR�XWLOL]]DWR��GREELDPR�IDUH�XQ¶XOWHULRUH�ULIOHVVLRQH�H�OH�SURSRVWH�FKH�KR�VHQWLWR��FKH�VRQR�VWDWHLOOXVWUDWH��FUHGR�FKH�VLDQR�GD�YDOXWDUH�FRQ�SDUWLFRODUH�DWWHQ]LRQH��DQFKH�SHUFKp�VRQR�ULFKLHVWH�FKHFL� YHQJRQR� QRQ� VROWDQWR� GDOOH� DWWLYLWj� SURGXWWLYH� GHO� FHQWUR� VWRULFR�� GHOOH� VWUDGH� H� GL� 3LD]]D*DOLPEHUWL�HWF��PD�FL�YHQJRQR�DQFKH�GD�FKL�ODYRUD�QHO�FHQWUR�VWRULFR��SHU�HVHPSLR�JURVVL�XIILFL�FRPH�SXz�HVVHUH��QRQ�VR��JOL�XIILFL�GHOOD�FROWLYDWRUL�GLUHWWL��XQD�JUDQGH�EDQFD��JOL�VWHVVL�GLSHQGHQWLFRPXQDOL�FKLHGRQR�VH�q�SRVVLELOH�GL�DYHUH�TXDOFKH�DJHYROD]LRQH�VXL�SDUFKHJJL�D�SDJDPHQWR��VHQ]DVQDWXUDUH�LQQDQ]LWXWWR��VHQ]D�VQDWXUDUH�SULQFLSDOPHQWH�LO�UXROR�GHO�SDUFKHJJLR�D�SDJDPHQWR�FKH�qTXHOOR�GL�FRQVHQWLUH�OD�VRVWD�YHORFH�R�DO�PDVVLPR�GL�XQ¶RUD�R�GXH�SHU�FKL�QH�KD�ELVRJQR��TXLQGLWURYDUH�OD�GLVSRQLELOLWj��VHQ]D�VQDWXUDUH�TXHVWR�IRUVH�LQ�TXHOOD�]RQD�SUHYHGHUH�GHOOH�DJHYROD]LRQLQRQ� VDUHEEH�PDOH�� ULFRUGDQGRFL� VHPSUH� DQFKH� FKH� OD� VROX]LRQH� GHL� SDUFKHJJL� D� SDJDPHQWR� LQ3LD]]D�)RUR�%RDULR�q�XQD�VROX]LRQH�SURYYLVRULD��FLRq�QRL�FRQ�LO�JHVWRUH�GHL�SDUFKHJJL�� O¶$SFRD�DEELDPR�FRQFRUGDWR�XQ�SHULRGR�PDVVLPR�GL��� DQQL��4XLQGL� LQ�TXHVWR� ODVVR� GL� WHPSR�YHGHUH� GLXWLOL]]DUOR�DO�PHJOLR�H�GL�IDUH�Vu�FKH�TXHVWR�VLD�XQ�SDUFKHJJLR�FKH�GLD�LO�PLJOLRU�VHUYL]LR�GHOOD�FLWWjVHQ]D�SHUDOWUR�VQDWXUDUH��FRPH�GLFHYR�JLj�SULPD��TXHOOR�FKH�q� O¶REELHWWLYR�GL�XQ�GLVLQWDVDPHQWRGDOOH�DXWR��GDOOD�SUHVHQ]D�GHOOH�DXWR�D�OXQJD�VRVWD�QHOOD�QRVWUD�FLWWj�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��5LWHQHQGRFL�VRGGLVIDWWL�SHU�O¶DFFRJOLPHQWR�FRPXQTXH��DOPHQR�LQ�OLQHD�WHRULFDSHU�RUD��GL�TXDQWR�KD�GHWWR� O¶$VV��'DOPDVVR��FKLHGR�FKH� ULHQWUL�QHL� ODYRUL��QHOO¶DJHQGD�VLD�GHOOD*LXQWD� FKH� GHO� &RQVLJOLR� TXHVWR� DUJRPHQWR� SHUFKp� VL� GLD� XQD� ULVSRVWD� FRQFUHWD� QHO� SL�� EUHYHWHPSR�
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35(6,'(17(��3DVVLDPR� � DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO�&RQVLJOLHUH�&RPXQDOH�$GULDQR)DOFR��/$�0$5*+(5,7$��LQ�PHULWR�D���*HVWLRQH�SRVWHJJL�DXWR�QHO�FHQWUR�VWRULFR��
�2JJL�OH�GLVSRQLELOLWj�GL�SRVWL�PDFFKLQD��D�SDJDPHQWR�R�JUDWXLWL��LQ�SURVVLPLWj�GHO�FHQWUR�VWRULFRFRQVHQWH�GL�ULSRUWDUH�D�QRUPDOLWj�O
DWWXDOH�VLWXD]LRQH�GL�IDWWR�GL�SDUFKHJJLR�VHOYDJJLR�
/D� UHVSRQVDELOLWj� GL�PDQWHQHUH� O
RUGLQH� q� VXGGLYLVD� GL� IDWWR� WUD� LO� FRUSR� GHL� YLJLOL� XUEDQL� HG� LOJHVWRUH�GHL�SRVWHJJL�GHOO
DUHD�EOX��5LWHQJR�FKH�HQWUDPEL�GHEEDQR�HVVHUH�XIILFLDOPHQWH�ULFKLDPDWL�DIDUH�ULVSHWWDUH�ULJRURVDPHQWH�OLPLWL�H�WDULIIH�FRQ�SDVVDJJL�ULSHWXWL�QHOO
DUFR�GHOOD�JLRUQDWD�
,Q�TXHVWD�SURVSHWWLYD�YRUUHL�DYHUH�L�GDWL�GHOOH�LQIUD]LRQL�FRQWHVWDWH�QHL�PHVL�GL�PDU]R�H�DSULOH�X��V�QHOO
DUHD�GHO�FHQWUR� VWRULFR�� ,QROWUH�� OLPLWDWDPHQWH� DO�JHVWRUH�GHOOH� DUHH�EOX�� OD�SHUFHQWXDOH�QHJOLVWHVVL�PHVL�GL�RFFXSD]LRQH�GHL�SRVWL�D�SDJDPHQWR��LO�QXPHUR�GHJOL�DGGHWWL�DO�FRQWUROOR�SUHVHQWL�HGLO�QXPHUR�GHOOH�VHJQDOD]LRQL�SHU�PDQFDWR�R�LUUHJRODUH�SDJDPHQWR�GHOOH�VRVWH�
&KLHGR�FKH� OD� ULVSRVWD�� LQ�SDUWLFRODUH�VXOOD�YRORQWj�GL� ULSRUWDUH�RUGLQH�QHO�FHQWUR� VWRULFR��PL� VLDIRUQLWD�GDO�VLJ��6LQGDFR�LQ�TXDQWR�O
DVVHVVRUH�FRPSHWHQWH�q�SUHJLXGL]LDOPHQWH�FRQWUDULR�
&RUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216��)$/&2��3ULPD�GL�HVVHUH�HOHWWR�LQ�TXHVWR�FRQVHVVR�YHQLYR�UDUDPHQWH�QHOOD�&XQHR�VWRULFD�QHOOD�&XQHR�YHFFKLD�SRVVLELOPHQWH�D�SLHGL��SRL�FRQ�TXHVWR�LQFDULFR��YD�EHK��LO�PRWLYR�HUD�RYYLR��VLVDSHYD� H� HUD� QRWR� FKH� QRQ� VL� WURYDYD� SDUFKHJJLR� GD� QHVVXQD� SDUWH�� VRSUDWWXWWR� VH� XQR� YROHYDSDUFKHJJLDUH�LQ�PDQLHUD�FRUUHWWD�
3RL�FRQ�TXHVWR�LQFDULFR�KR�GRYXWR�IUHTXHQWDUH�VSHVVR�TXHVWD�]RQD�H�DOORUD�PL�VRQR�UHVR�FRQWR�FKHF¶HUDQR��q�YHUR��LO�SDUFKHJJLR�QRQ�VL�WURYD��PD�VRSUDWWXWWR�FKH�F¶q�XQ�SDUFKHJJLR�VHOYDJJLR�GL�DXWRPHVVH�QHOOH�SRVL]LRQL�SL��VWUDQH��LQ�SDUWLFRODUH�QHOOD�]RQD�GL�3LD]]D�9LUJLQLR��FL�VRQR�GHL�PRPHQWLFKH� DGGLULWWXUD� VRQR� VXJOL� LQFURFL� H� SRL� DYHYR�QRWDWR� FKH� DQFKH� LO� SDUFKHJJLR� D� SDJDPHQWR� HUDVIUXWWDWR�GD�PROWL�SRUWRJKHVL�� LQ�VHQVR�ILJXUDWR��QRQ�GL�QD]LRQDOLWj��PD�QHO�VHQVR�GL�SHUVRQH�FKHSDUFKHJJLDYDQR�VHQ]D�SDJDUH�
'XQTXH�TXHVWR�KD�SRVWR�XQ�SUREOHPD��VH�QH�q�GLVFXVVR�D�OXQJR�QHOO¶DPELWR�QHO�JUXSSR�FRQVLOLDUHD FXL DSSDUWHQJR��VROR�FKH�HUDYDPR�DOOD�YLJLOLD�GHL�SUREOHPL�GHOOD�]RQD�D�WUDIILFR�OLPLWDWR��F¶HUDQRL ODYRUL� LQ�3LD]]D�9LUJLQLR��F¶HUDQR� L� ODYRUL�DQFRUD�GD� IDUH� LQ�3LD]]D�)RUR�%RDULR�SHU� FXL� VL� HUDFRQYHQXWR� FKH�QRQ� HUD� LO�PRPHQWR� SHU� GHJOL� DWWHJJLDPHQWL�� LR� GLFR� GL� RUGLQH�� TXDOFXQR�GLFHYDUHSUHVVLYR�H�VL�q��ULQYLDWR�D�XQ�VHFRQGR�PRPHQWR�
2UD�VHFRQGR�PH�TXHVWR�VHFRQGR�PRPHQWR�q�DUULYDWR�SHUFKp�XQD�SDUWH�GHL�ODYRUL�QHOOD�]RQD�VRQRVWDWL� IDWWL�� L� SDUFKHJJL� GL� WHVWDWD� EHQH� R�PDOH� FL� VRQR� H� VRSUDWWXWWR� QRQ� VRQR� VIUXWWDWL� QHOOD� ORURSRWHQ]LDOLWj��OH�QDYHWWH�DQFKH�GD�TXHO�ODWR�Ou�JLUDQR�SXQWXDOL�PD�XQ�SR¶�VHPLYXRWL��WUD�SDUHQWHVL�OHQDYHWWH�� LQ� SDUWLFRODUH� LQ� 9LD� )UDWHOOL� 9DVFKHWWR�� VH� QRQ� PL� VEDJOLR�� VRQR� VSHVVR� H� YROHQWLHULEORFFDWH�GD�DXWR�LQ�VRVWD�YLHWDWD��LR�JLj�WUH�YROWH�OH�KR�YLVWH�IHUPH��XQD�YROWD�F¶HUR�DQFKH�VRSUD�
,Q�FRQFOXVLRQH�RJJL�VL�SRQH�XQ�SUREOHPD�GL�ULDWWLYDUH�FRQ�GHFLVLRQH�L�GXH�FHQWUL�GL�UHVSRQVDELOLWj�XQR�q�TXHOOR�GHL�9LJLOL�8UEDQL�SHU�TXDQWR� ULJXDUGD� L� SDUFKHJJL� LUUHJRODUL�� LR� ULWHQJR�FKH� FRQ� LOFRUSR�GL�9LJLOL�8UEDQL�VH�VL�GHFLGH�GL�ULSRUWDUH�RUGLQH�QHO�FHQWUR�VWRULFR�QRQ�FL�YRJOLD�PROWR��8QVHFRQGR�FHQWUR�GL�UHVSRQVDELOLWj�q�O¶$SFRD��TXL�VRQR�VWDWL�DIILGDWL�WXWWD�XQD�TXDQWLWj�GL�SDUFKHJJL�
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OH�FRVLGGHWWH�]RQH�EOX��DQFKH�Ou�LR�KR�IDWWR�VHL�VRQGDJJL�DG�SHUVRQDP�SHUFKp�QRQ�PL�SLDFH�DQGDUH�DRUHFFKLR��SHU�VHQWLWR�GLUH��DQFKH�VH�VXOOD�JXLGD�GL�TXHVWR�YHQHUGu�F¶q�XQD�SHUVRQD�FKH�VL�ODPHQWD�FKH� SDJKHUHEEH� YROHQWLHUL� PD� OL� WURYD� WXWWL� RFFXSDWL� GD� SHUVRQH� FKH� QRQ� KDQQR� SDJDWR�HYLGHQWHPHQWH�KD�DYXWR�OR�VWHVVR�VRVSHWWR�
'LFLDPR�FKH� LR� WXWWH� OH�YROWH�FKH�YHQJR�JL���KR�FRQWUROODWR� VLD� LQ�&RUVR�9LWWRULR�(PDQXHOH��PLSDUH�� KR� FRQWUROODWR� QHOOD� ]RQD� GHOOD� SRVWD� LQ� RUDUL� GLYHUVL�� RJQL� YROWD� KR� WURYDWR� DOPHQR� XQDGHFLQD�GL�DXWR�FKH�QRQ�DYHYDQR�QXOOD�LQ�HVSRVL]LRQH��GLFR�QXOOD��VHQ]D�VWDUH�D�YHGHUH�VH�TXHOOR�FKHF¶HUD� HUD� HIIHWWLYDPHQWH� XQ� ELJOLHWWR� DJJLRUQDWR� R� PHQR�� 2JQL� YROWD� QH� KR� IDWWR� PHQ]LRQHDOO¶DVVHVVRUH�FRPSHWHQWH��D�FXL�KR�DYXWR�XQ�SULPR�FRQWDWWR�GLFHQGR��q�O¶RUD��O¶KR�GHILQLWD�LR��GHOODWROOHUDQ]D�]HUR�
4XL�PL�VRQR�UHVR�FRQWR�FKH�LQYHFH�O¶DVVHVVRUH�QRQ�q�DQFRUD�GHOO¶LGHD�GHOOD�WROOHUDQ]D�]HUR��HFFRSHUFKp�LR�PL�VRQR�ULYROWR�FRQ�XQ¶LQWHUSHOODQ]D�DO�VLQGDFR��SRL�FKL�YXROH�ULVSRQGHUH�PL�ULVSRQGD�QRQ�KD�LPSRUWDQ]D��SHUFKp�VHFRQGR�PH�q�LQXWLOH�FKH�DQGLDPR�D�HVWHQGHUH�OH�]RQH�EOX��q�LQXWLOH�FKHDQGLDPR�D�PHWWHUH�L�SDUFKHJJL�GL�WHVWDWD�VH�QRQ�UHQGLDPR�FUHGLELOH�TXHOOR�FKH�q�QHOOD�QRUPDWLYD�HFLRq�VL�GHYH�SDUFKHJJLDUH�QHOOH�]RQH�DXWRUL]]DWH��VL�GHYH�FRQWUROODUH�FKH�FKL�SDUFKHJJLD�QHOOD�]RQDEOX�SDJKL��DOWULPHQWL�VHFRQGR�PH�ELVRJQD�FRQWHVWDUH�DOOD�$3&2$�TXHOOR�FKH�q�LO�FRQWUDWWR��SHUFKpTXL�VLDPR�LQ�SUHVHQ]D�GL�LQDGHPSLHQ]H�FRQWUDWWXDOL�
6WUDGD� IDFHQGR� DYHYR� FKLHVWR� GHL� GDWL� FKH� PL� VRQR� VWDWL� JHQWLOPHQWH� IRUQLWL� H� FKH� IDQQRULIHULPHQWR� DOOD� $3&2$�� SHUFKp� KR� FRQVWDWDWR� FKH� FH� QH� VRQR� XQD� TXDQWLWj� GL� DXWR� D� OLYHOORUHJRODUH�SHU�LO�ELPHVWUH�QRYHPEUH�±�GLFHPEUH��KDQQR�IDWWR�����FRQWHVWD]LRQL��VLFFRPH�FL�VRQR�WUHSHUVRQH�� OD�PHGLD�HUD�XQD�FRQWHVWD]LRQH�H�PH]]R�DO�JLRUQR�� ,R� FDSLVFR�FKH�SRVVDQR�HVVHUH�YLVWLFRQ�PHQR�HQWXVLDVPR�PD�XQD� FRQWHVWD]LRQH�H�PH]]R�D� WHVWD�DO� JLRUQR�VRQR� LQDFFHWWDELOL�� SHU� LOELPHVWUH� JHQQDLR� ±� IHEEUDLR� LQ� HIIHWWL� FL� VRQR� VWDWH� ���� FRQWHVWD]LRQL�� GXQTXH� VL� q� SDVVDWL� DOODPHGLD�GL� WUH� FRQWHVWD]LRQL�SUR� FDSLWH�� VHFRQGR�PH� DQFRUD� LQVXIILFLHQWL�� WDOL� GD�SRWHU� DWWLYDUH� XQGRPDQL�XQD�FRQWHVWD]LRQH�GL�LQDGHPSLHQ]D�FRQWUDWWXDOH�0L� DVSHWWR� LQ� PDWHULD� XQD� ULVSRVWD� SUHFLVD� GL� XQD� HVSUHVVLRQH� GL� YRORQWj� GL� ULSRUWDUHHIIHWWLYDPHQWH�RUGLQH�H�GXQTXH�QHOOH�GXH�GLUH]LRQL��LQ�YLD�JHUDUFKLFD�YHUVR�L�9LJLOL�8UEDQL�H�LQ�YLDFRQWUDWWXDOH�YHUVR�OD�$3&2$�FKH�VL�ULFKLDPL�DOOD�UHVSRQVDELOLWj�GL�TXHVWH�FRVH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� 3HU� TXHOOR� FKH� KR� VHQWLWR� q� GL� XQD� JUDYLWj� LQDXGLWD� H� F¶q� XQD� JURVVDUHVSRQVDELOLWj�� TXDOFXQR� GHYH� ULVSRQGHUH�� O¶DPLFR� )DOFR� FKLHGH� XQD� ULVSRVWD� GDO� VLQGDFR�� LRFKLHGR� DOO¶DVVHVVRUH� FKH� ULVSRQGD�� PD� SHUFKp� q� JUDYH� VHPSOLFHPHQWH� SHUFKp� GDOOH� DOWUH� SDUWLJLXVWDPHQWH� OD� JHVWLRQH� GHL� SDUFKHJJL� SXEEOLFL� VRQR� XQD� IRQWH� GL� ILQDQ]LDPHQWR� GHOOH� DWWLYLWjFRPXQDOL��TXDQGR�YHQJR�D�VDSHUH�VWDVHUD�H�VRQR�DWWRQLWR�FKH�TXHVWR�q� LO� OLYHOOR�H�VLFFRPH�LR�KRXQD� JUDQGH� FRQVLGHUD]LRQH� GHO�PLR� DPLFR� )DOFR� VH� KD� GHWWR� TXHVWH� FRVH� q� SHUFKp� VLFXUDPHQWHVRQR�YHUH��O¶DVVHVVRUH�GHYH�ULVSRQGHUH�
$GHVVR� YHQJR� LQYHFH� D� TXHOOR� FKH� QRQ� SHQVDYR�GL� VHQWLUH� H� LQVLVWR�� QRQ� YRUUHL� FKH� O¶DVVHVVRUHGHYLDVVH�GL�QXRYR�LO�PLR�SHQVLHUR��LR�GD�TXDQGR�VRQR�LQFDYRODWR�RJQL�WDQWR�PL�GR�DOOD�OHWWXUD�GL*DQGKL�FRVu�DOPHQR�FHUFR�GL�LQFDYRODUPL�XQ�SR¶�GL�PHQR��DOORUD�OHJJHQGR�XQR�GHL�SDVVDJJL�SL�LPSRUWDQWL�q�³DVVXPLWL�VHPSUH�OH�FRQVHJXHQ]H�GHOOH�WXH�D]LRQL´�LR�PH�OH�YRJOLR�DVVXPHUH�PD�QRQTXHOOH�FKH�QRQ�SURGXFR��(�TXLQGL�DGHVVR�O¶DVVHVVRUH�SRWUj�EHQ�GLUH�FLz�FKH�LR��SRL�OH�GDUz�FRSLDGHO�PLR� LQWHUYHQWR�� GLUz� SHU� LO� FHQWUR� VWRULFR�� 6RQR� DWWRQLWR� SHU� OD�PLRSLD� H� TXL� LQYHVWR� WXWWL� LFRQVLJOLHUL�� VWLDPR�DQGDQGR�IXRUL�GL� WHVWD� WXWWL��SHUFKp�GHYH�HVVHUH�GL�QXRYR�XQD�EDU]HOOHWWD�DOOD7RWz�� SHUFKp� O¶HPHUJHQ]D� SDUFKHJJLR� FH� OD� VHQWLDPR� WXWWL�� F¶q�� PD� QRL� VLDPR� FRVu� EUDYL� FKHDEELDPR�XQD�SLD]]D�YXRWD��TXL�F¶q�TXDOFRVD�FKH�QRQ�TXDGUD��DOORUD�TXDQGR�F¶q�TXDOFRVD�FKH�QRQ



��

TXDGUD� O¶DVVHVVRUH� FRPSHWHQWH�� FKH� KD� OD� FRPSHWHQ]D�� QRL� VLDPR� JOL� LQFRPSHWHQWL�� OXL� qFRPSHWHQWH��GHYH�ULVROYHUH��QRQ�SXz�SHUPHWWHUVL��$OORUD�VH�LO�VLQGDFR��FRPH�GLFH��H�Ou�VX�TXHVWR�LO0DOYROWL�QRQ�F¶q�SL��SHUz�WXWWR�VRPPDWR�VH�LO�VLQGDFR�GLFH��RN��WXWWR�TXHOOR�FKH�ID�O¶DVVHVVRUH�ORIDFFLR� LR�� DOORUD� LR� GLFR�� VLQGDFR��PD� q� JLXVWR� ODVFLDUH� XQD� SLD]]D� LQ� TXHO� PRGR� Ou"� (¶� JLXVWRJHVWLUH� XQD� FRVD� GL� TXHVWR� JHQHUH"� (¶� JLXVWR� TXHOOR� FKH� GLFH� )DOFR�� SHUFKp� KD� SHUIHWWDPHQWHUDJLRQH��FKH� VRQR� LQYDVH�GDOOH�PDFFKLQH�SHUFKp� q�XQD� ]RQD�ELDQFD�� QRQ�FL� YXROH�PLFD�PROWR� DFDSLUH�TXHVWD�FRVD�TXL��&RQWLQXLDPR�D�ODVFLDUH�OH�FRVH�FRVu"�$OORUD�TXL�F¶q��SULPR�TXHOOR�FKH�KDGHWWR� )DOFR�� FLRq� F¶q� XQ� PDQFDWR� LQWURLWR�� PDQFDWR� LQWURLWR�� O¶DVVHVVRUH� GHYH� YHGHUH�� TXHVWR� qLPSRUWDQWLVVLPR�� q� RUD� FKH� HVFD� IXRUL� LO� GLVFRUVR� GHOOH� ]RQH� EOX� SHUFKp� VRQR�RYYLDPHQWH� FRPHGLFH�LO�&RQV��)DOFR��WXWWL�PHWWRQR�OD�PDFFKLQD�QHOOD�]RQD�EOX�H�TXLQGL�VRQR�SLHQH�SHUFKp�VH�QRQSDJDQR��FRPH�GLFH�OXL��q�HYLGHQWH��SURYD�XQ�SR¶�D�IDUOL�SDJDUH��YHGL�FKH�FDPELD�OD�PXVLFD�
/¶DOWUR� GLVFRUVR� FKH�PL� LQWHUHVVD� FRPH� FLWWDGLQR�� FKH� FL� WHQJR�� q� FKLDUR� FKH�PL� ULYROJR«� QRQSHUDOWUR�WDOPHQWH�q�LO�PLR�DIIHWWR�FKH�KR�SHU�LO�VLQGDFR�FKH�TXDQGR�QRQ�VR�SL��D�FKL�ULYROJHUPL�PLULYROJR�DO�VLQGDFR��GLFR��PD�FDYRODFFL��3LD]]D�9LUJLQLR�H�TXL�GR�DWWR�D�7HFFR��SHUz�SXUWURSSR�OHVXH�LGHH�EHOOH��FRQ�PDQLIHVWD]LRQL�IDQQR�D�JDUD�D�FKLHGHUH�D�3LD]]D�9LUJLQLR��6RQR�DQGDWR�DG�XQDPDQLIHVWD]LRQH�HG�LO�SDUFKHJJLR�HUD�YXRWR�IXRUL�H�OD�SLD]]D�HUD�SLHQD�GL�PDFFKLQH��PD�TXDQGR�ORFDSLUHPR� FKH� GHYH� HVVHUH� DOO¶LQFRQWUDULR�� (� DOORUD� TXL� VLFFRPH� LR�PDQ�PDQR� FKH� YDGR� F¶q� XQGLYDULR�GL�YDOXWD]LRQH�IUD�O¶DVVHVVRUH�H� LO�VRWWRVFULWWR��PD�QRQ�q�XQ�IDWWR�SHUVRQDOH��q�XQ�IDWWR�GLJHVWLRQH�� Vu�PD� OD� JHVWLRQH�QRQ�YDOLGD� ULFDGH� VX� WXWWL� QRL�� TXLQGL� QRL� DEELDPR� LO� GRYHUH� GL� IDUHTXDOFRVD�
4XLQGL� LR� LQYLWR� LO� 3UHVLGHQWH�� SHU� IDYRUH�� 7DVVRQH�� SUHQGL� O¶RSSRUWXQLWj� GL� FRLQYROJHUFL�� WH� ORFKLHGR�H� VSHUR�FKH�JOL� DOWUL� FRQVLJOLHUL� OR�DFFHWWLQR�� VL� IDFFLD�XQ�JUXSSR�ELSDUWLVDQ�� OR�PHWWLDPRDOOH�LQWHOOLJHQ]H�GHL�FRQVLJOLHUL��FHUFKLDPR�GL�YHGHUH�XQ�SR¶�VH�ULXVFLDPR�LQ�FRPPLVVLRQH�D�IDUHXQ�JUXSSR�GL�ODYRUR�VXOO¶HPHUJHQ]D�SDUFKHJJLR�GHO�FHQWUR�VWRULFR��FL�VDUj�RJQL�JUXSSR�FKH�GLUj�ODVXD�H�FRPSDJQLD�EHOOD��LQ�PRGR�WDOH�GD�HVVHUH�SDUWHFLSL��FRPH�GLFH�LO�SLDQR�VWUDWHJLFR��FRPH�GLFHLO�SURJUDPPD�GHO�VLQGDFR��FRPH�GLFH�JLXVWDPHQWH�OD�VROLGDULHWj�GHO�SHQVLHUR�SROLWLFR�GHO�FHQWUR�±VLQLVWUD�SHU�IDU�EHQH�GHYL�FRLQYROJHUH�OD�JHQWH��FKL�PHJOLR�GHL�FRQVLJOLHUL«
,R�LQYLWHUHL��SHU�LO�EHQH�GHOOD�FLWWj��OD�IRUPD�OD�YHGD�LO�3UHVLGHQWH�GHOOD�FRPPLVVLRQH��FHUFKLDPR�GLGDUH� LO� QRVWUR� DSSRUWR� FRVWUXWWLYR� DIILQFKp� TXHVWD� VLWXD]LRQH� DVVXUGD� GHO� FHQWUR� VWRULFR� YHQJD� DHVVHUH� PRGLILFDWD�� VH� QRQ� YXROH� IDUOR� O¶DVVHVVRUH� OR� IDFFLD� O¶HQWH� LVWLWX]LRQDOL]]DWR� H� FLRq� L&RQVLJOLHUL�&RPXQDOL��FKH�QRQ�q�YHUR�FKH�QRQ�FRQWDQR�QLHQWH��VH�YRJOLDPR�FRQWDQR��GLDPR�XQ�SR¶XQD�GLPRVWUD]LRQH�GL�VROLGDULHWj�DOOD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(��,R�FUHGR�FKH�OD�TXLQWD�FRPPLVVLRQH�VL�VLD�ULYHODWD�LQ�WXWWL�TXHVWL�DQQL�PROWRELSDUWLVDQ��QHO�VHQVR�FKH�WXWWL�JOL�DUJRPHQWL�FKH�L�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�KDQQR�ULWHQXWR�GLFKLHGHUH�FKH�YHQLVVHUR�VRWWRSRVWL�D�GLVFXVVLRQH�H�D�YDOXWD]LRQL� OR�VRQR�VWDWL� H�SHQVR� LQ�PDQLHUDWDOH� GD� GDUH� O¶LPSUHVVLRQH� D� WXWWL� L� FRPSRQHQWL� GHOOD� FRPPLVVLRQH� FKH� YL� VLD� XQD� JHVWLRQHDVVROXWDPHQWH�DSHUWD�
4XLQGL� O¶LQYLWR�FKH�ID� LO�&RQV��%RGLQR�SHQVR�FKH�SRVVD�HVVHUH�DVVROXWDPHQWH�DFFROWR��QHO�VHQVRFKH�VH�L�FROOHJKL�GHOOD�FRPPLVVLRQH��VH�O¶DVVHVVRUH�ULWHQJRQR�GL�DQGDUH�LQ�FRPPLVVLRQH��LQ�TXLQWDFRPPLVVLRQH�D�GLVFXWHUH�GL�TXHVWR�SUREOHPD��FKH�FUHGR�FKH�FRPXQTXH�HVLVWD��VLD�LPSRUWDQWH�H�VLDDVVROXWDPHQWH� VHQWLWR� GDOOD� FLWWDGLQDQ]D�� QHVVXQ� SUREOHPD� YHUUj� FDOHQGDUL]]DWD� OD� TXHVWLRQH�$QFKH� SHUFKp� FUHGR� H� ULWHQJR� FKH� LO� SUREOHPD� HVLVWD�� FKH� VLD� QHFHVVDULR� HQWUDUH� QHO� PHULWR� GLTXHOOD�FKH�q� OD�VLWXD]LRQH�GHL�SDUFKHJJL�QHO�FHQWUR�VWRULFR��PD�GLFLDPR�DQFKH�XQ�SR¶� LQ� WXWWD� ODFLWWj�H�FKH�VRSUDWWXWWR�RFFRUUD�DQFKH�GDUH�VSD]LR�DOO¶LQIRUPD]LRQH�



��

,R�ULQJUD]LR�SURSULR�SHU�OR�VSD]LR�FKH�L�PDJJLRUL�GDQQR�DOOH�ULXQLRQL�GL�FRPPLVVLRQL�FKH�HVVHQGRPHQR�SXEEOLFKH�GHO�&RQVLJOLR�&RPXQDOH�IRUVH�VRQR�PHQR�VRJJHWWH�XQ�SR¶�XQ�JLRFR�GHOOH�SDUWL�PDLQYHFH�FRQVHQWRQR�GL�HQWUDUH�PROWR�GL�SL���QHO�PHULWR�GHOOD�TXHVWLRQH�%HQH�� LR� FUHGR� FKH� XQD� ULXQLRQH� DSSURIRQGLWD�� IDWWD� FRQ� O¶DVVHVVRUH�� IDWWD� FRQ� L� WHFQLFL� GLFRPPLVVLRQH�DOOD�SUHVHQ]D�DQFKH�GHJOL�RUJDQL�GL�VWDPSD�SRVVD�VHUYLUH�LQQDQ]LWXWWR�SHU�GDUH�XQDLPSRUWDQWH�LQIRUPD]LRQH�DOOD�FLWWDGLQDQ]D�VX�TXHOOR�FKH�q�VWDWR�IDWWR�H�VX�TXDOL�VRQR�OH�SURVSHWWLYHH VLFXUDPHQWH� D� UDFFRJOLHUH� DQFKH� WXWWH� TXHOOH� FKH� VRQR� OH� LQGLFD]LRQL� FKH� YHUUDQQR� GD� WXWWL� LFRPSRQHQWL�GHOOD�FRPPLVVLRQH�SHU�FHUFDUH�WXWWL�LQVLHPH�GD�XQ�ODWR�GL�FRPSUHQGHUH�PHJOLR�TXDO�qOD�VLWXD]LRQH�H�GDOO¶DOWUR�GL�SRUWDUH�TXHJOL�XWLOL�HOHPHQWL�FKH�SRVVRQR�VHQ]D�GXEELR�HVVHUH�YDOLGL�HFRQVHQWLUH�GL�DQGDUH�D�XOWHULRUPHQWH�FHUFDUH�GL�PLJOLRUDUH�OD�VLWXD]LRQH�
$FFROJR� TXLQGL� VHQ]D� DOFXQ� SUREOHPD� O¶LQYLWR� GHO� FROOHJD� %RGLQR� PD� SHQVR� DQFKH� GHO� &RQV�)DOFR�QHO�PRPHQWR�LQ�FXL�KD�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�H�LQ�DFFRUGR�FRQ�O¶DVVHVVRUH�DQGUHPRD FDOHQGDUL]]DUH�XQD�ULXQLRQH�VHQ]D�SUREOHPD�DOFXQR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��3UHQGR�OD�SDUROD�DGHVVR�YROXWDPHQWH��SHU�GXH�UDJLRQL��SULPR�SHUFKp�QRQ�F¶q�SL�LO� FRVLGGHWWR� SXEEOLFR�� FRQFLWWDGLQL�� FRPH� OL� KD� FKLDPDWL� LO� VLQGDFR� H� VHFRQGR�� GRSR� TXHVWRLQWHUYHQWR� GL� DSHUWXUD� VLJQRU� 6LQGDFR�� LR� QRQ� FDSLVFR� FRPH� PDL�� OHL� FKH� q� FRVu� PLVXUDWR� HSUXGHQWH��SUXGHQWH�HUD�XQ�DJJHWWLYR�VL�XVDYD�PROWR�HG�q�PROWR�SLHPRQWHVH��&RPH�KD�SRWXWR�IDUHTXHVWR�DQDWHPD�QRQ�VR��YHUDPHQWH�QRQ�PH� OR�DVSHWWDYR�� q�YHUR�� LO�&RQVLJOLR�� OD�PLQRUDQ]D� H� LO&RQVLJOLR�QRQ�SXz��QRQ�VL�LOOXGD�GL�PRGLILFDUH�LO�SURJUDPPD�FKH�OHL�H�OD�*LXQWD�SRUWD�DYDQWL�PD�VHLO�&RQVLJOLR�ULHVFH�D�FRUUHJJHUH�FHUWH�GHFLVLRQL�R�D�FRUUHJJHUH�FHUWL�HUURUL�SHQVR�FKH�TXHVWR�PH�ORGHYH�DFFHWWDUH�
,R� KR� SDUWHFLSDWR� D� OXQJR�� VRQR� VWDWR� D� OXQJR� LQ�*LXQWD�� GHYR� GLUH� FUHGR� GL� DYHUH� DYXWR�PROWDDSHUWXUD�LQ�TXHVWR�VHQVR�H�PL�VRQR�VHPSUH�YDQWDWR�GL�HVVHUH�ULXVFLWR�D�RWWHQHUH�FHUWH�FRVH�SHUFKpDYHYR�XQD�FRPPLVVLRQH�LQ�FXL�OD�PDJJLRUDQ]D�HUD�FRVWLWXLWD�GDOOD�PLQRUDQ]D�GL�&RQVLJOLR�9HGH�� VLJQRU� VLQGDFR�� LO� PDJDUL� DFFHWWDUH� FHUWH� FRUUH]LRQL� R� PRGLILFDUH� FHUWL� DWWHJJLDPHQWLGRYUHEEH�HVVHUH�XQ�JUDQGH�PHULWR�H�YDQWR�GHOOD�PDJJLRUDQ]D��SHUFKp�VROWDQWR�FRVu�VL�SRUWD�DYDQWLTXHOOD�GHPRFUD]LD�SDUWHFLSDWD�FKH��PH� OR� ODVFL� GLUH�� QRL� FKH� DEELDPR�PDJDUL� FRPEDWWXWR�SHU� ODOLEHUWj�H�DQFKH�SHU�TXHVWR�OR�VHQWLDPR�VLQFHUDPHQWH�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66��'$/0$662��5LWHQJR�FKH�TXDQWR�LO�&RQV��)DOFR�KD�VFULWWR�QHOOD�VXD�LQWHUSHOODQ]D�KD�GHJOLDVSHWWL�VLFXUDPHQWH�GL�YHULWj�FRPH�SXUWURSSR�DFFDGH�LQ�WXWWH�OH�FRVH��IDFFLR�VROR�XQD�EDWWXWD�FKHQRQ�q�PLD�PD�OD�ULIHULVFR��GD�SDUWH�GHO�JHVWRUH�GHO�SDUFKHJJLR�q�VWDWR�SL��YROWH�ULEDGLWR�FKH�&XQHRq XQD�GHOOH�FLWWj�FRQ� OD�SL��EDVVD�SHUFHQWXDOH�GL�HYDVLRQH�DO�SDJDPHQWR�GHO� WLFNHW�H�TXHVWR�QRQYXRO�GLUH�FKH�QRQ�FL�VLD�O¶HYDVLRQH��F¶q�O¶HYDVLRQH�H�FUHGR�DQFKH�FKH�VLD�VWDWD�XQD�SUHFLVD�YRORQWjGHOO¶$PPLQLVWUD]LRQH��UHDOL]]DWD�FRQ�L�GDWL�FKH�LO�&RQV��)DOFR�KD�OHWWR��TXHOOR�GL�DQGDUH�SHU�JUDGL�FLRq�DOO¶LQL]LR��q�HQWUDWD�LQ�IXQ]LRQH�D�QRYHPEUH��LO�SULPR�SHULRGR�QRYHPEUH�±�GLFHPEUH�VL�q�GHWWRYHGLDPR� GL� GDUH� SL�� LQIRUPD]LRQH� SRVVLELOH� DL� FLWWDGLQL� SULPD� GL� SDVVDUH� DOOD� UHSUHVVLRQHGRYHURVD��JLXVWD��PRWLYDWD�SHUFKp�VHQQz�VL�ID�DQFKH�XQ�GDQQR��JLXVWDPHQWH��DOO¶HUDULR�FLWWDGLQR�
1HL� PHVL� VXFFHVVLYL� LO� QXPHUR� GHOOH� PXOWH� q� QRWHYROPHQWH� FUHVFLXWR� H� O¶LQWHUSHOODQWH� FKLHGHQHOO¶XOWLPR�ELPHVWUH�FRVD�VLD�VXFFHVVR�H�VRQR�YHUDPHQWH�LQ�JUDGR�GL�GLUYL�FKH�VWLDPR�YHUDPHQWHDQGDQGR�QHOOD�UHSUHVVLRQH��QHJOL�XOWLPL�GXH�PHVL�OH�PXOWH�FRQWHVWDWH�QHO�FHQWUR�VWRULFR�VRQR�VWDWH������ ULVSHWWR� DL� QXPHUL� FKH� LO� &RQV�� )DOFR� KD� GDWR� SULPD�� TXLQGL� F¶q� XQ� IRUWH� LPSHJQR� GHOOD3ROL]LD�0XQLFLSDOH� H� GHJOL� DXVLOLDUL� GHO� WUDIILFR� D� IDUH� ULVSHWWDUH� TXDQWR� VWDELOLWR� GDO� &RQVLJOLR



��

&RPXQDOH� PD� VRSUDWWXWWR� GDO� &RGLFH� GHOOD� VWUDGD�� 3UHFLVR� VROWDQWR� FKH� OH� PXOWH� IDWWH� GDJOLDXVLOLDUL�GHO�WUDIILFR�LQ�TXHVWD�DUHD��ULSHWR��UDSSUHVHQWDQR�FLUFD�LO������SHUFKp�OH�PXOWH�IDWWH�GDJOLDXVLOLDUL�GHO�WUDIILFR�VL�ULIHULVFRQR�HVFOXVLYDPHQWH�DO�SDJDPHQWR�GHOOD�VRVWD�
/D�UHGGLWLYLWj�FKH�LQ�TXHVWD�]RQD�YLHQH�GDWD�GDOO¶XWLOL]]R�GHL�SDUFKHJJL�q�FLUFD�XQD�UHGGLWLYLWj�GL����(XUR�D�SDUFKHJJLR�H�FKLHGH�DQFRUD�LO�&RQV��)DOFR�L�GDWL�VXOOD�SHUFHQWXDOH�GHOO¶XWLOL]]R��TXHVWLGDWL� QRQ� FL� VRQR��PD� LQ� TXHVWR� PRPHQWR� VDUHEEHUR� DQFKH� GDWL� GLIILFLOL� GD� PHWWHUH� LQVLHPH�� FLDEELDPR�SURYDWR�PD�QRQ� FL� ULXVFLWL�� SHUFKp� DEELDPR�� FDPPLQ� IDFHQGR� DJJLXQWR� GHL� SDUFKHJJL�TXLQGL� LO�SDUDJRQH�VL�SXz�IDUH�VX�XQ�PHVH�R�DO�PDVVLPR�GXH�PHVL��SULPD�q�VXEHQWUDWD� OD�]RQD�DWUDIILFR�OLPLWDWR��SRL�VL�HUDQR�DPSOLDWL�L�SDUFKHJJL�D�SDJDPHQWR�QHOOD�]RQD�SL��DOWD�GHOOD�FLWWj��SRLF¶q�VWDWR�DQFKH�3LD]]D�(XURSD��SRL�GD�TXHVWL�JLRUQL��QRQ�VR��DEELDPR�IDWWR�OH�VWULVFH�EOX�LQ�3LD]]D6DQWD�&URFH��OH�VWULVFH�LQ�TXHVWL�JLRUQL�LQ�3LD]]D�9LUJLQLR��TXLQGL�TXHVWR�GDWR�QRQ�F¶q�
3RWUHPPR�SRL�SHUz�WUDQTXLOODPHQWH��TXDQGR�OD�VLWXD]LRQH�VDUj�QRUPDOL]]DWD��IDUH�XQ�PRQLWRUDJJLRLQ�TXHVWR�VHQVR�H�SRWHU�TXLQGL�GDUH�TXHVWL�GDWL�FRQ�SUHFLVLRQH�SHUFKp�VDUj�YHUDPHQWH�LQWHUHVVDQWHTXHVWD�GRPDQGD�SHUFKp�FL�ID�FDSLUH�VH�VRQR�SL��XWLOL]]DWL��VH�q�SL��LQGRYLQDWD��VH�OD�VFHOWD�q�VWDWDJLXVWD�R�PHQR�L�SDUFKHJJL�D�SDJDPHQWR�LQ�TXHVWD�]RQD�SLXWWRVWR�FKH�O¶DOWUR�QRQ�VLD�LO�FDVR�PDJDULGL�LQWHUYHQLUH�H�SUHYHGHUH�GHOOH�PRGLILFKH�FKH�RJJL�VRQR�SRVVLELOLVVLPH�FRQ�OD�FRQYHQ]LRQH�FKHDEELDPR�FRQ�OD�$3&2$�
3HU� TXDQWR� ULJXDUGD� SHUz� OD� SUHFLVD� GRPDQGD� FKH� LO� FRQVLJOLHUH� IDFHYD� GL� HVVHUH� XQ� SR¶� SL�GHWHUPLQDWL��D�SDUWH�L�GDWL�FKH�GLFRQR�JLj�FKH�LQ�TXHVWL�XOWLPL�GXH�PHVL�LO�FRQWUROOR�q�VWDWR�PROWRSL��DWWHQWR�H�VHYHUR��QRL�DEELDPR�LQ�SURJUDPPD�TXHVWD�VHWWLPDQD�XQ�LQFRQWUR�FRQ�OD�$3&2$�FKHWUD� JOL� DUJRPHQWL� LQ� GLVFXVVLRQH� F¶q� SURSULR� TXHVWR�� GL� XQ�PDJJLRUH� FRQWUROOR� GHOOD� ]RQD� EOX� HGHOOD� ]RQD� D� SDJDPHQWR�� DQFKH� DWWUDYHUVR� O¶XWLOL]]R� GL� XQ� QXPHUR� DGHJXDWR� GHJOL� DXVLOLDUL� GHOWUDIILFR��SHUFKp�DEELDPR�XQD�FRQYHQ]LRQH��TXHVWD�FRQYH]LRQH�VWDELOLVFH�GHWHUPLQDWL� FDQRQL��QRLYRJOLDPR� YHULILFDUH� FRQ� O¶$3&2$� H� RYYLDPHQWH� L� GDWL� FH� OL� VLDPR� GDWL�� VH� TXHVWR� LPSHJQRFRQWHQXWR�QHOOD�FRQYH]LRQH�q�ULVSHWWDWR�R�PHQR�H�VH�FL�IRVVHUR�GHOOH�DQRPDOLH�GL�LPPHGLDWDPHQWHSRUYL�ULPHGLR�
�35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216��)$/&2��*UD]LH�3UHVLGHQWH��JUD]LH�DVVHVVRUH��LR�DYHYR�FKLHVWR�DQFRUD�TXDOFKH�DOWUR�GDWRSHU�DYHUOR�SDUDJRQDELOH��FLRq�DYHYR�FKLHVWR�TXDQWH�HUDQR�OH�VHJQDOD]LRQL�GL�PDQFDWR�SDJDPHQWRSHU� WXWWD� O¶DUHD� EOX� H� VDSHUH� TXDQWL� HUDQR� PDWHULDOPHQWH� JOL� DGGHWWL� GHO� WUDIILFR� SUHVHQWL� SHUYHULILFDUH� TXDQWR� HUD� OD� SURGXWWLYLWj� SUR� FDSLWH�� SHUFKp� VH� VL� FRQWLQXD� D� DYHUH� WUH� R� TXDWWURVHJQDOD]LRQL� DO� JLRUQR� SHU� RJQL� DGGHWWR� q� LQVXIILFLHQWH� H� LQWROOHUDELOH�� VHFRQGR� PH� D� OLYHOORLQGLYLGXDOH�GRYUHEEHUR� DQGDUH� WUD� L� ��� H� L� ���� DO� JLRUQR�SUR� FDSLWH�� GDWD� OD� VLWXD]LRQH� FKH� F¶q�DQFKH�SHUFKp�SRL�QRQ�RFFRUURQR�WDQWL�DXVLOLDUL��VH�VL�FRPLQFLD�D�IDUH�FDSLUH�FKH�O¶$PPLQLVWUD]LRQHKD� LQWHQ]LRQH� GL� IDUH� VXO� VHULR�� GRSRGLFKp� L� FXQHHVL� OD� FDSLVFRQR�� VPHWWRQR� GL� SDUFKHJJLDUHDEXVLYDPHQWH� H� GXQTXH� QRQ� FL� VDUj� ELVRJQR� GL� WDQWL� DXVLOLDUL�� LO� SUREOHPD� q� FRPLQFLDUH� HFRPLQFLDUH�VXO�VHULR�

�������R2R���������
35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDL� &RQVLJOLHUL� &RPXQDOL� (PLOLR'DOPDVVR� H� %DQGLHUD� *LDQFDUOR� �)25=$� ,7$/,$�� LQ� PHULWR� D�� �$UHD� PHUFDWDOH� 3LD]]D� )RUR%RDULR�±�WXWWL�VRGGLVIDWWL�R�HVLVWRQR�SUREOHPL"��



��

�,� VRWWRVFULWWL� *LDQFDUOR� %DQGLHUD� H� (PLOLR� 'DOPDVVR�� &RQVLJOLHUL� &RPXQDOL� GHO� JUXSSR� )RU]D,WDOLD
3UHVR�DWWR

GHO�UHFHQWH�WUDVIHULPHQWR�GHOO
DUHD�PHUFDWDOH�GD�SLD]]D�6HPLQDULR�D�SLD]]D�)RUR�%RDULR�FRUUHODWRDL�ODYRUL�GL�VLVWHPD]LRQH�GHO�PHUFDWR�FRSHUWR
5LOHYDWR�FKH

ULVSHWWR�DOOH�RULJLQDULH�SUHYLVLRQL�GHWWR�WUDVIHULPHQWR�q�DYYHQXWR�FRQ�DOPHQR�VHL�PHVL�GL�ULWDUGR
&KH�O
DWWXDOH�DUHD�XWLOL]]DWD�SHU�EXRQD�SDUWH�GHOOD�VHWWLPDQD�D�SRVWHJJLR���]RQD�EOX���SUHVHQWD�WXWWDXQD�VHULH�GL�SUREOHPL�SUREDELOPHQWH�QRQ�FRQVLGHUDWL�DO�PRPHQWR�GHL�ODYRUL�GL�ULVLVWHPD]LRQH�GHOVLWR� �� SHQGHQ]H� FRQYHUJHQWL�� LQWHUYDOOL� IUD� DVIDOWR� H� ]RQH� LQ� DFFLRWWRODWR�� GLVWULEX]LRQH�PH]]L� HDPEXODQWL�QRQ�RWWLPDOH��

,QWHUSHOODQR�LO�VLJQRU�6LQGDFRSHU�FRQRVFHUH
4XDOL�LQL]LDWLYH�O
$PPLQLVWUD]LRQH�LQWHQGH�DVVXPHUH�SHU�FRUUHJJHUH�L�SUREOHPL�GHQXQFLDWL
6H�VL�q�D�FRQRVFHQ]D�FKH�PROWH�SHUVRQH�LQ�TXHVWL�XOWLPL�WHPSL�VRQR�VWDWH�ORUR�PDOJUDGR�YLWWLPH�GLFDGXWH�FDXVDWH�GDOOD�FRQIRUPD]LRQH�GHO�VLWR�H�GDOO
HOHYDWR�OLYHOOR�GL�ULVFKLR�FKH�OR�VWHVVH�JHQHUD
6H� VL� q� PLQLPDPHQWH� SUHYLVWR� FRVD� SRWUHEEH� DFFDGHUH� LO� SURVVLPR� LQYHUQR� LQ� XQ
DUHD� FRVuRUJDQL]]DWD�VHQ]D�LQWHUYHQWL�XUJHQWL�H�VHQVLELOPHQWH�PLJOLRUDWLYL
3HUFKp�GXUDQWH�L�PHUFDWL��PDUWHGu�H�YHQHUGu��VRQR�LQ�HVVHUH�GXH�ILOH�GL�SRVWHJJL� �IURQWH� ILQDQ]D�QRQRVWDQWH�GDOOH�SODQLPHWULH�FRQVHJQDWH�D�VXR�WHPSR�DJOL�DPEXODQWL�QRQ�ULVXOWL�WUDFFLD�GHOOH�VWHVVH
,Q� DWWHVD� GL� FRUWHVH� ULVSRVWD�� LQ� RFFDVLRQH� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH� IRUPXODQR� L� SL�FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$�� ,QWDQWR�GHEER�QRWDUH�D�PLR�DYYLVR�XQD� DQRPDOLD�QHO� VHQR�FKH� O¶DVVHVVRUHFKH�ULVSRQGHUj�D�TXHVWD�LQWHUSHOODQ]D�q�O¶$VV��7HFFR��RQHVWDPHQWH�LR�QHO� WHVWR�GHOO¶LQWHUSHOODQ]DQRQ� WURYR� DOFXQ� PRWLYR� YDOLGR� SHUFKp� OD� ULVSRVWD� DUULYL� GDOO¶$VV�� 7HFFR�� O¶LQWHUSHOODQ]D� IDULIHULPHQWR� D� XQD� VLWXD]LRQH� GL� VLVWHPD]LRQH� GL� DUHD� PHUFDWDOH� FKH� RQHVWDPHQWH� q� GLIILFLOHGHVFULYHUH�PD�FKH�q�VXIILFLHQWH�DQGDUH�GRPDWWLQD�SHU�UHQGHUVL�FRQWR�GHOOH�FRQGL]LRQL�H�GHL�ODYRULSRVWL�LQ�HVVHUH�
4XLQGL�UHSXWR�FKH�OD�ULVSRVWD�VHPPDL�GRYHYD�SURYHQLUH�GDOO¶$VV��5RVVL�H�SHU�DOFXQL�DOWUL�DVSHWWLHYHQWXDOPHQWH�GDOO¶$VV��'DOPDVVR�
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&L�DFFRQWHQWHUHPR�GL�TXHOOR�FKH�SRWUj�GLUFL�O¶$VV��7HFFR��QRL�QRQ�DEELDPR�PLQLPDPHQWH�PHVVRLQ�GLVFXVVLRQH�LO�WUDVIHULPHQWR�WHPSRUDQHR�GL�TXHO�PHUFDWR�GL�3LD]]D�6HPLQDULR��VHPPDL�DEELDPRPHVVR� O¶DFFHQWR� VXO� ULWDUGR� H� ULWDUGR� YL� q� VWDWR�� SHQVR� FKH� RUDPDL� GLYHQWL� XQ¶DELWXGLQH� TXDVLFURQLFD� GL� TXHVWD� $PPLQLVWUD]LRQH� GDUH� GHL� WHPSL� H� QRQ� ULVSHWWDUOL� PD� FLz� FKH� q� JUDYH� q� ODVLVWHPD]LRQH�GHOO¶DUHD�FKH�KD�DUUHFDWR�LQ�TXHVWH�XOWLPH�VHWWLPDQH�ULVFKL�H�GDQQL�D�SHUVRQH�/DVFLR�OD�ULPDQHQWH�SDUWH�DO�FROOHJD�'DOPDVVR��VLFXUDPHQWH�VRWWR�XQ�SURILOR�WHFQLFR�SL��FDSDFH�GLPH�D�GHVFULYHUH�WXWWR�TXHOOR�FKH�q�VWD�DFFDGHQGR��O¶XQLFD�ULFKLHVWD�YHUD�H�IRUWH�FKH�GHYH�DUULYDUHGDOO¶LQWHUSHOODQ]D�q�TXHOOD�GL�SRUUH� ULPHGLR�D�GHJOL� HUURUL�� VH�q�SRVVLELOH�SRUUH� ULPHGLR�� ODVFLDUHFRVu� FRPH� VRQR� OH� FRVH� YXRO� GLUH� SUHQGHUVL� GHOOH� UHVSRQVDELOLWj� JUDYL�� VLFXUDPHQWH� VHPSUH� SL�JUDYL�QHO�WHPSR�
�������R2R���������

�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�6SHGDOH�$OHVVDQGUR��)LQR�8PEHUWR��0DUWLQL�0DWWHR�1RWR�&DUPHOR��*R]]HULQR�'DULR��7DVVRQH�*LXVHSSH��0DQDVVHUR�3DWUL]LD��6RQR�SHUWDQWR�SUHVHQWLQ�����FRPSRQHQWL��
�������R2R���������

35(6,'(17(��/D�SDUROD�DO�&RQV��'DOPDVVR�
&216��'$/0$662� �)25=$� ,7$/,$���2YYLDPHQWH� DQFK¶LR� VRQR� ULPDVWR� VWXSLWR� QHO� YHGHUHFKH� OD� ULVSRVWD� YHQLYD� DIILGDWD� DOO¶$VV�� 7HFFR�� FRPXQTXH� YD� EHQH�� )DFFLR� SUHVHQWH� FKH� TXHVWDGLVSRQLELOLWj�GL�DUHD�q�DYYHQXWD� LQ� ULWDUGR�TXLQGL� VL� SHQVDYD� FKH� DO�PHJOLR� VL� DUULYDVVH� FRQ�XQDVLVWHPD]LRQH� GHO� VDJUDWR�� LQYHFH� VWUDQDPHQWH� LO� VDJUDWR� q� DUULYDWR� DOOD� DSHUWXUD� GHO�PHUFDWR� LQFRQGL]LRQL�SHVVLPH�
,R�FUHGR�FKH�VH�XQ�SULYDWR�DYHVVH�GRYXWR�VLVWHPDUH�R�VLVWHPDVVH�XQ¶DUHD�SHU�RVSLWDUH�XQ�PHUFDWRDYUHEEH�DJLWR�LQ�DOWUR�PRGR�PD�SHUFKp�OR�DYUHEEHUR�FRVWUHWWR�D�DJLUH�LQ�XQ�DOWUR�PRGR��TXDOFXQRGRYHYD� JDUDQWLUH� LO� VXSHUDPHQWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH�� OR� GRYHYD� GLFKLDUDUH�� OR� GRYHYDDVVHYHUDUH� FRPH� IDFFLDPR� LQ� TXDOVLDVL� SUDWLFD� HGLOL]LD�� YHUR"� ,� WHFQLFL� SRVVRQR� FRQIRUWDUPL� LQTXHVWR�VHQVR�
4XHVWR� QRQ� q� DYYHQXWR�� VLFFKp� JLj� GDO� SULPR� JLRUQR� FUHGR� FKH� DOPHQR� �� DPEXODQ]H� DEELDPRGRYXWR� SUHVWDUH� VRFFRUVR�� IUDWWXUD� GL�PDQGLEROD�� IUDWWXUH� DJOL� DUWL� H� FRVH� GL� TXHVWR� JHQHUH�� 6L� qSURYYHGXWR� SRL� D� VLVWHPDUH� XQ� DYYDOODPHQWR� PDQWHQHQGR� DOWUL� DYYDOODPHQWL�� TXHOOL� FKH� VRQRGHILQLWL� GDOOH� FRUVLH� HVHJXLWH� FRQ� L� EORFFKHWWL� GL� SLHWUD� H� QRQ� KR� FDSLWR� VLQFHUDPHQWH� LO� SHUFKpTXHVWL� EORFFKHWWL� GL� SLHWUD� VRQR� VWDWL� PDQWHQXWL�� QRQ� FUHGR� FKH� Ou� FL� VLD� XQ� YLQFROR� GL� WLSRDUFKLWHWWRQLFR��GL�WLSR�DPELHQWDOH��QRQ�FUHGR�FKH�OD�VRYULQWHQGHQ]D�DEELD�SRWXWR�GLUH�TXDOFRVD�LQPHULWR�
4XLQGL�VL�q�PHVVD�XQD�WRSSD�GD�XQ�ODWR�PD�VH�QH�q�PDQWHQXWD�XQ¶DOWUD��WDQW¶q�FKH�JOL�DPEXODQWL�VLVRQR�DWWUH]]DWL�H�KDQQR�SDYLPHQWDWR�LO�VDJUDWR�FRQ�GHL�FDUWHOOL�³DWWHQWL�DO�JUDGLQR´�JOL�DPEXODQWL�4XLQGL�LR�FKLHGR�YHUDPHQWH��GL�FKL�q�OD�UHVSRQVDELOLWj�GHOOD�VLVWHPD]LRQH�GL�TXHVWR�VDJUDWR"�&RPHVL�SXz�DUULYDUH�D�PHWWHUH�D�GLVSRVL]LRQH�SHU�XQ�VHUYL]LR�FRVu�LPSRUWDQWH��SHUFKp�LO�PHUFDWR�KD�XQDVXD�YDOHQ]D�VRFLDOH��VH�DOORQWDQLDPR��VH�IDFFLDPR�LQ�PRGR�FKH�O¶XWHQ]D�VH�QH�YDGD��FLRq�QRQ�DUULYLSL��VXO�PHUFDWR�HFFR�FKH�VL�KD�XQ�GRSSLR�GDQQR��YHGR�FKH�OD�*LXQWD�q�DOOHJUD�TXLQGL�FUHGR�FKH�VLDXQ�DUJRPHQWR�LODUH��SHUFKp�YHGR�WXWWL�FKH�ULGRQR�VX�TXHVWR�DUJRPHQWR�
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,R�ULGR�SHU�OD�ULVSRVWD�FKH�KD�GDWR�O¶$VV��7HFFR��FLRq�GLFH��³O¶DOODUJDPHQWR�GHOOH�FRUVLH�GL�WUDQVLWR�VL� q� VHJQDODWR� FKH� LO� ERUGR� GL� SLHWUD� FKH� GLYLGH� OH� ]RQH� GD� SRUILGR� GD� TXHOOH� DVIDOWDWH� SXzUDSSUHVHQWDUH�XQ�SHULFROR�SHU�FKL��LPSHJQDWR�D�JXDUGDUH�OH�EDQFDUHOOH��GLPHQWLFD�GL�VWDUH�DWWHQWR�DGRYH�PHWWH� L�SLHGL´�PD�FRPH�VDUHEEH�D�GLUH"�&LRq�VL�GLPHQWLFD�GL�JXDUGDUH�GRYH�PHWWH� L�SLHGL"0D�TXDOFXQ�DOWUR�VL�q�GLPHQWLFDWR�GL�JXDUGDUH�FKH�FRVD�GRYHYD�IDUH��PD�TXHVWR�q�XQ�LQVXOWR��FDURDVVHVVRUH��(�SRL�GD�XQ¶DOWUD�SDUWH�GLFH�FKH�VL� IDUj�XQ� LQWHUYHQWR�XUJHQWH��VL�q�VSRVWDWD�GL���PHVLO¶DSHUWXUD� GHO� VDJUDWR� SHU� IDUH� SRL� XQ� LQWHUYHQWR� XUJHQWH�� XQR� q� VWDWR� IDWWR�� DGHVVR� VH� QHGRYUHEEHUR�IDUH�DOWUL�3HU�QRQ�GLUH�SRL�GL�TXHOOR�FKH�VXFFHGHUj�QHOOD� VWDJLRQH� LQYHUQDOH��QRQ� VR�� QRQ�FUHGR�FKH� VL� VLDSHQVDWR� DOOD� UDFFROWD� GHOO¶DFTXD� SLRYDQD�� SUREDELOPHQWH� YHUUj� XWLOL]]DWD� TXHVW¶LQYHUQR� SHU� XQDSLVWD�GL�SDWWLQDJJLR��VFXVDWH��IDFFLR�DQFK¶LR�GHOOH�EDWWXWH�
/¶$VV��$PEURVLQR�KD�GHWWR�FKH�O¶$PPLQLVWUD]LRQH«�TXL�IDFFLR�XQD�EDWWXWD��OD�SUHPHWWR��q�PROWRDWWHQWD�� FLRq� OD�*LXQWD� KD� EHQ� SUHVHQWH� LO� SUREOHPD� GHOOD� GLVDELOLWj�� Vu� SHU� SURFXUDUOD� LQ� TXHVWRFDVR�
4XLQGL�PL�KD�YHUDPHQWH�� OR� ULSHWR��7HFFR�� VWXSLWR�TXHVWD� ULVSRVWD�� OD� ULSHWR��³GLPHQWLFD�GL� VWDUHDWWHQWR�D�GRYH�PHWWH�L�SLHGL�SHUFKp�LPSHJQDWR�D�JXDUGDUH�OH�EDQFDUHOOH´�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66�� 7(&&2�� *UD]LH� DL� &RQVLJOLHUL� 'DOPDVVR� H� %DQGLHUD� SHU� DYHU� IDWWR� O¶LQWHUSHOODQ]D� FRVuDOPHQR�ULHVFR�D�VSLHJDUPL�VX�TXDQWR�q�VWDWR�ULFKLHVWR�H�HYLGHQ]LDWR�3DUWR� VXELWR� FRQ� LO� IDWWR� GHOOD� FRQWHVWD]LRQH�� FKH� OR� VSRVWDPHQWR� GHO� PHUFDWR� q� VWDWR� IDWWR� LQULWDUGR�� LR�GLUHL� FKH� LQ� ULWDUGR�QRQ�q� VWDWR� IDWWR� DVVROXWDPHQWH�� SHUFKp� LO�PHUFDWR�GRYHYD� HVVHUHWUDVODWR��FLRq�QRL�GRYHYDPR�VSRVWDUH�LO�PHUFDWR�QDWXUDOPHQWH�VHFRQGR�LO�QRVWUR�SXQWR�GL�YLVWD�QRQQHO�SHULRGR� LQYHUQDOH�SHUFKp� HVVHQGR� LQ� VHGH�SURYYLVRULD�SUDWLFDPHQWH�QRL� VLDPR�DQGDWL� QRQ� LQXQD� EUXWWD� VWDJLRQH�� DEELDPR� FHUFDWR� GL� WHUPLQDUH�� FLRq� OD� PRWLYD]LRQH� q� FKH� QRL� DEELDPRWHUPLQDWR��GRYHYDPR�WHUPLQDUH�L�ODYRUL�GL�VLVWHPD]LRQH�GHO�VDJUDWR�H�TXLQGL�FDXVD�ODYRUL�LQ�FRUVRQRL�GRYHYDPR�EHQ�HIIHWWXDUH�TXHVWL� ODYRUL��TXHVWL� ODYRUL�GRYHYDQR�H� VL�SRWHYDQR�HIIHWWXDUH� VRORQHL�PHVL�GLUHL�QRQ�SUHWWDPHQWH�LQYHUQDOL�H�TXLQGL�VLDPR�YHQXWL��DUULYDWL�D�VSRVWDUH�LO�PHUFDWR�QHOSHULRGR�SL��JLXVWR� H� FLRq� LO� SHULRGR�SULPDYHULOH� H�TXLQGL�QRQ�FL� VRQR� VWDWL«�QRL� QRQ� DYHYDPRPLFD�QHVVXQD�VFDGHQ]D��QRQ�GRYHYDPR�PLFD�VSRVWDUH�LO�PHUFDWR�HQWUR�OD�WDOH�GDWD��FKL�O¶KD�GHWWR"1RQ�F¶q�PLFD�QHVVXQR"�,R�QRQ�KR�PDL�VDSXWR�FKH�F¶HUD�XQD�VFDGHQ]D�
3RL� SDVVR� D� ULVSRQGHUH�� SUHFLVR� FKH� WXWWR� q� VWDWR�� QDWXUDOPHQWH� VHPSUH� FRQFRUGDWR� FRQ� OHDVVRFLD]LRQL� GL� FDWHJRULD� PDJJLRUPHQWH� UDSSUHVHQWDWLYH�� TXLQGL� WXWWH� OH� IDVL� VRQR� VWDWH� VHPSUHDIIURQWDWH�FRQ�OH�FDWHJRULH��FRQ�L�UDSSUHVHQWDQWL�H�TXLQGL�TXHVWD�q�XQ¶DOWUD�FRVD�FKH�YD�GHWWD��FLRqLO�SUREOHPD�GHL�GLVOLYHOOL��LO�SUREOHPD�GHL�GLVOLYHOOL�KR�YLVWR�FKH�O¶LQWHUSHOODQ]D�q�GDWDWD����PDJJLRH TXLQGL JOL�LQWHUYHQWL��F¶HUDQR�GHOOH�SLFFROH�PLJOLRULH�PD�TXHVWR�GLUHL�FKH�q�SL��FKH�QRUPDOH�FKHFL�VLD�DQFRUD�TXDOFKH�SLFFROD�PLJOLRULD��TXDOFKH�PLJOLRUDPHQWR�GD�HIIHWWXDUH�VX�XQ¶DUHD�GL�TXHVWRJHQHUH��SHUFKp�LO�PHUFDWR�YRL�EHQ�VDSHWH�FKH�OR�IDFFLDPR�LQ�SURYYLVRULR��TXLQGL�FL�VDUDQQR����������PHVL�GL�ODYRUR�VXO�PHUFDWR�FRSHUWR��GRSRGLFKp�LO�PHUFDWR�ULWRUQHUj�QHOOD�VXD�VHGH�RULJLQDULD�4XLQGL�HVVHQGR�XQ�PHUFDWR�LQ�SURYYLVRULR�HIIHWWLYDPHQWH�F¶HUD�TXDOFKH�SUREOHPD�SHUFKp�LO�SULPRJLRUQR�GL�PHUFDWR�KR�IDWWR�LO�JLUR�DQFK¶LR�WUD�OH�EDQFDUHOOH�FRQ�LO�SDUDFTXD�DQFKH�SHUFKp�SLRYHYDPROWR��F¶HUD�HIIHWWLYDPHQWH�TXDOFKH�SR]]DQJKHUD�SHUFKp� F¶HUD�TXDOFKH�FKLXVLQR�FKLXVR�H�TXLQGLQRQ�F¶HUD�OD�SRVVLELOLWj�GL�IDUH�VFRODUH�O¶DFTXD��(�TXLQGL�TXHVWR�q�VWDWR�VXSHUDWR�
3HU�TXDQWR� ULJXDUGD� LO�GLVOLYHOOR�� DYHWH�JLj� VHQ]¶DOWUR�QRWDWR�FKH� LO� WXWWR� q� VWDWR� VLVWHPDWR�� QHOODGDWD� GHO� ��� PDJJLR�� TXLQGL� SUREDELOPHQWH� OD� YRVWUD� LQWHUSHOODQ]D� HVVHQGR� VWDWD� GDWDWD� ��� QRQDYHWH�QDWXUDOPHQWH�SRWXWR�ULVFRQWUDUH��GLFR�FKH�OD�UHDOWj«
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4XDQGR� YRL� VLHWH� LQWHUYHQXWL� LQ� GXH� QRQ� KR� PLFD� GHWWR� QLHQWH�� TXLQGL� DGHVVR� ILQLVFR� OD� PLDUHOD]LRQH�H�GRSR�YRL�DYUHWH�OD�SRVVLELOLWj�GL�SDUODUH�H�GL�GLUH�WXWWR�TXHOOR�FKH�SHQVDWH�QHOO¶DPELWRGHOOD�ORJLFD��PL�DXJXUR�H�TXLQGL�DQFKH�QHOO¶DPELWR�GHO�ULVSHWWR�SHUFKp�LR�KR�ULVSHWWDWR�TXDQGR�YRLVLHWH�LQWHUYHQXWL�H�TXLQGL�DQFKH�GDWD�O¶RUD�FKLHGR�XQ�SR¶�GL�ULVSHWWR�SHUFKp�LR�YRJOLR�ILQLUH�OD�PLDVSLHJD]LRQH�
'LUHL�FKH�OD�TXDVL�WRWDOLWj�GHJOL�HVHUFHQWL�LO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�VRQR�VRGGLVIDWWL��DOPHQRD PH ULVXOWD� FRVu�� D�YRL� ULVXOWHUj�XQ¶DOWUD� FRVD�� LR� ULVSHWWR� OD�YRVWUD� LGHD� H�QDWXUDOPHQWH�QRL�GHOVHWWRUH�FRPSDUWL��SURGXWWLYL�DEELDPR�UHJLVWUDWR�H�O¶DEELDPR�DQFKH�OHWWR�VXL�JLRUQDOL�ORFDOL�FKH�QHOFRPSOHVVR�OD�FRVD�q�DQGDWD�EHQH��TXLQGL�LO�WUDVIHULPHQWR�q�VWDWR�SRVLWLYR�
,R� KR� ULFHYXWR� DGGLULWWXUD� GHL� FRPSOLPHQWL� GD� SDUWH� GHJOL� RSHUDWRUL� FRPPHUFLDOL� FKH� KDQQRVSLHJDWR�� KDQQR�GHWWR��PD� JXDUGD� FKH� EHO�PHUFDWR�� TXL� F¶q� SL�� VSD]LR�� TXL� FL� VRQR� L� SDUFKHJJLYLFLQL��DGGLULWWXUD�TXHOOL�GHOOH�PDFFKLQH�DJULFROH�HUDQR�PROWR�VRGGLVIDWWL�SHUFKp�LO�PHUFDWR�HUD�SL�YLYR��LO�JLRUQR�VWHVVR��LO�JLRUQR�GHO�PDUWHGu��LO�SULPR�PDUWHGu��LO�JLRUQR�GHO�WUDVIHULPHQWR�F¶q�VWDWDXQD�DIIOXHQ]D�QRWHYROL�GL�EDQFKL�H�GL�SXEEOLFR��QRQRVWDQWH�OD�JLRUQDWD�SHVVLPD�
4XLQGL�LR�UHJLVWUR��SRL�FDSLVFR�H�DFFHWWR�DQFKH�OH�YRVWUH�FRVH��SHUz�LR�UHJLVWUR��KR�UHJLVWUDWR�FKH�ODPDJJLRUDQ]D�� GLUHL� OD� TXDVL� WRWDOLWj� GHJOL� RSHUDWRUL� FRPPHUFLDOL� H� DQFKH� GHL� FRQVXPDWRUL�� FLRqGHJOL�DFTXLUHQWL�VRQR�VRGGLVIDWWL�H�OR�DEELDPR�DQFKH�OHWWR�VX�GLYHUVL�JLRUQDOL�3HU� TXDQWR� ULJXDUGD� O¶XOWLPR� DUJRPHQWR� H� FLRq� TXHOOR� GHOOD� QHYH�� QDWXUDOPHQWH� QRL� YDOXWHUHPRDWWHQWDPHQWH�H�VDUDQQR�DWWXDWL�WXWWL�JOL�DFFRUJLPHQWL�SHU�ULVROYHUH�TXHO�SUREOHPD�TXDQGR�FL�VDUj�DGHVVR�FRPLQFLDPR�D� IDUH�IXQ]LRQDUH�LO�PHUFDWR�H� LO�PHUFDWR�JLj�VWD� IXQ]LRQDQGR�D�SLHQR�ULWPRSHUFKp�VLD�JOL�HVHUFHQWL��VLD�L�FRQVXPDWRUL�PL�KDQQR�ULIHULWR�H�KR�YLVWR�LR�FRQ�L�PLHL�RFFKL�FKH�OHFRVH�VWDQQR�DQGDQGR�DQFKH�EHQH��PROWL�KDQQR�GLFKLDUDWR��VXL�JLRUQDOL�FKH�VWDQQR�YHQGHQGR��FKHVWDQQR�HIIHWWXDQGR�LO�ORUR�PHVWLHUH�QHO�PLJOLRUH�GHL�PRGL�
4XLQGL�HIIHWWLYDPHQWH�FDSLVFR�DQFKH�OH�YRVWUH�RVVHUYD]LRQL�SHUFKp�TXDOFKH�SLFFROR�SUREOHPD�YL�qVWDWR��SHUz�GLUHL�FKH�QRQ�YD�DVVROXWDPHQWH�LQJLJDQWLWR��VH�SRL�VL�YXROH�LQJLJDQWLUH� OD�FRVD�SRWHWHIDUOR��SHUz�LR�OD�ULVSRVWD�FKH�KR�GDWR�q�TXHVWD�H�q�XQD�ULVSRVWD�GLUHL�UD]LRQDOH��q�XQD�ULVSRVWD�FRQEXRQVHQVR�� 3HU� TXDQWR� ULJXDUGD� O¶XOWLPD� FRVD� FKH� DFFHQQDYD� LO� &RQV�� 'DOPDVVR�� VXOODGLFKLDUD]LRQH�FKH�KR� IDWWR�VX�&XQHR�6HWWH�R�VXOOD�*XLGD��XQ�DFTXLUHQWH��TXDQGR�XQ�YLVLWDWRUH� VLUHFD� SHU� HVHPSLR� VXO� VDJUDWR� GHOOD� 3LD]]D� *DOLPEHUWL� QDWXUDOPHQWH� DQFKH� Ou� F¶q� LO� JUDGLQR�ELVRJQHUj�EHQ�JXDUGDUH�GRYH«�FLRq�TXHVWR�q�EDVLODUH�� OD�SULPD�FRVD�FKH�ELVRJQD�IDUH�q�SURSULRTXHOOD�
4XLQGL� LR� SHQVR� GL� DYHU� GHWWR� XQD� FRVD�PROWR��PROWR� QRUPDOH�� FKH� TXDQGR� XQR� FDPPLQD� GHYHJXDUGDUH�GRYH�YD��SHQVR�FKH�VLD�PROWR�QRUPDOH�TXHVWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��,�JUDGLQL�LQ�3LD]]D�*DOLPEHUWL�OL�KDL�YLVWL�VROR�WX��GRYH�YL�VRQR�OH�EDQFDUHOOHH VH SRL WX DVSHWWL�GL�DYHUH�OH�FRQVHJXHQ]H�GHOOD�QHYH�FRPH�KDL�DVSHWWDWR�GL�DYHUH�OH�FRQVHJXHQ]HVX�TXHVWD�VLVWHPD]LRQH�LR�SHQVR�FKH�DOPHQR����VLDQR�VWDWL�JOL�LQWHUYHQWL�GHOOH�DPEXODQ]H�QHL�SULPLWUH�JLRUQL�GL�PHUFDWR�
6FXVD�� WL� FRQWUDGGLFL� GD� VROR��PD�QRQ�GRYHYD� DYYHQLUH� WUH� JLRUQL�GRSR��SRL�QRQ�FDSLVFR�SHUFKpULVSRQGL�WX�YHUDPHQWH��FKH�QHVVXQ�DOWUR�LQWHUYHQJD�VX�TXHVWR�DUJRPHQWR��QRQ�VHL�WX�O¶DVVHVVRUH�DLODYRUL�SXEEOLFL�
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1RQ�GRYHYD�DYYHQLUH�TXHVWR�XOWHULRUH� LQWHUYHQWR��SHUFKp�FKLXQTXH�SRWHYD�YHGHUH�TXHVWR� IDWWR�HDQFRUD�F¶q�LO�JUDGLQR�WUD�OH�FRUVLH�GHL�EORFFKHWWL�LQ�SLHWUD�H�TXHOOD�UDWWRSSDWD��F¶q�DQFRUD���TXDOFXQDOWUR�FL�FDGUj�3RL�OHJJLOH�OH�LQWHUYLVWH�VX�FKL�q�FRQWHQWR�H�FKL�QRQ�q�FRQWHQWR�GL�FRPH�DYYHQJRQR�OH�YHQGLWH�VXOPHUFDWR��QHVVXQR�FRQWHVWD�OR�VSRVWDPHQWR��HUD�GRYHURVR��GRYHYD�HVVHUH�HVHJXLWR�LQ�XQ�DOWUR�PRGR�YHUDPHQWH�LR�QRQ�VR�VH�DYHWH�OH�LQIRUPD]LRQL�VX�FRVD�q�VXFFHVVR�DL�IUXLWRUL�GHO�PHUFDWR�4XLQGL�VH�DVSHWWL�SRL�FKH�OD�QHYH�FDGD�FRVu�YHGUHL�FKH�FRVD�ELVRJQHUj�IDUH��SHU�FDULWj��VH�TXHVWR�qLO�WXR�PRGR�GL�SHQVDUH��q�LO�PRGR�GL�SHQVDUH�GHOOD�*LXQWD��SHU�FDULWj��EHQ�YHQJD��VSHULPHQWLDPRVXOOD�SHOOH�GHL�FLWWDGLQL�FKH�FRVD�VL�GRYUj�SRL�IDUH�LQ�IXWXUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��6HPSOLFHPHQWH�SHU�DOFXQH�SUHFLVD]LRQL�GRYHURVH��LQWDQWR�q�YHUR�FKH�HUDQRVWDWL�GDWL�GHL�WHPSL��LQ�XQD�FRPPLVVLRQH�LQ�FXL�IX�SUHVHQWDWR�LO�SURJHWWR�R�SHUORPHQR�VL�DQWLFLSzTXHOOD�FKH�VDUHEEH�VWDWD�OD�VSHVD�GHL�ODYRUL�YHQQH�GHWWR�FKLDUDPHQWH�VHWWHPEUH�������GRSRGLFKp�RO¶$VV��7HFFR�SDUOD�FRQ�5RVVL�R�q�PHJOLR�FKH�HQWUDPEL�WDFFLDQR«�SHU�VHPSUH�QRQ�O¶KR�GHWWR��O¶KDDJJLXQWR�TXDOFXQ�DOWUR�
,Q�TXHOO¶DUHD�Ou��VL� �SXz�DQGDUH�D�QRWDUH��LR�SHU�PDJJLRUH�VFUXSROR��DO�GL�Oj�GHOOH�GDWH����R����FLVRQR� SDVVDWR� LHUL�PDWWLQD� QRQ� F¶q� XQ�PHWUR� TXDGUR� GL� VXROR� FKH� VLD� LQ� SHUIHWWR� SLDQR�� SHU� QRQSDUODUH�SRL�GHL�GLVOLYHOOL�FKH�GDO�ODWR�ILQDQ]D��ODWR�VHPLQDULR�JXDUGDQR�VXOO¶DUHD�PHUFDWDOH��VLDPRDOPHQR� QHOO¶RUGLQH� GL� ��� FHQWLPHWUL� GL� GLVOLYHOOR� VH� QRQ� GL� SL��� SHU� QRQ� SDUODUH� GHOOH� SUHVH� GLFRUUHQWH�TXDQGR�SLRYH��GHL�PH]]L�GHJOL�DPEXODQWL��LR�QRQ�VR�R�LR�H�LO�FROOHJD�(PLOLR�YLYLDPR�LQXQD� FLWWj� FKH� OD� YHGLDPR� VROR� QRL� FRQ� JOL� RFFKL� VWRUWL�� D� ���� JUDGL� R� TXL� F¶q� TXDOFRVD� FKHYHUDPHQWH�QRQ�IXQ]LRQD��(�VH�F¶q�TXDOFRVD�FKH�QRQ�IXQ]LRQD�QRL�GD�XQD�SDUWH�QH�SUHQGLDPR�DWWRPD�LQYLWLDPR�DQFKH�OD�SDUWH�FKH�QRQ�IXQ]LRQD�D�SUHQGHUH�GHL�SURYYHGLPHQWL�GL�FRUVD��FRQWLQXDQGRFRVu�YRJOLR�SRL�FDSLUH�DOOD� ILQH�QHOOH�FDVVH�GHO� FRPXQH�� DWWUDYHUVR� O¶DVVLFXUD]LRQH��TXDQWL� GDQQLDQGUHPR� DQFRUD� D� SDJDUH�� 0D� DQFRUD� SL�� JUDYH� VRQR� OH� SHUVRQH� FKH� GHEERQR� SDWLUH� GLXQ¶LQFDSDFLWj�JHVWLRQDOH�GL�TXHVWD�$PPLQLVWUD]LRQH�VX�XQ¶DUHD�GL�TXHOOD�SRUWDWD�
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