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&KLDUDPHQWH�QRQ�VL�SXz�WUDVIRUPDUH�XQ�SDODVSRUW�LQ�XQ�DXGLWRULXP��VX�TXHVWR�QRQ�KR�DOFXQ�GXEELR�SHUz� LR� ULFRUGR� EHQH� FKH� TXDQGR� HUR� VWXGHQWH� LR� GRSR� GD� DOORUD� QRQ� KR� PDL� SL�� DSSURIRQGLWRO¶DFXVWLFD� WHFQLFD�SHUFKp�KR� IDWWR� DOWUR�� SHUz� ULFRUGR� FKH� XQR� GHL� FRUVL� REEOLJDWRUL� FKH� GRYHYDPRIDUH�QRL�LQJHJQHUL�HUD�O¶DFXVWLFD�WHFQLFD��(�ULFRUGR�FKH�O¶LQVHJQDQWH�GL�DFXVWLFD�WHFQLFD�DYHYD�GHWWR�QRQ� VL� SXz� WUDVIRUPDUH� XQ� DVLQR� LQ� XQ� FDYDOOR� SHUz� XQ� TXDOVLDVL� ORFDOH� SXz� HVVHUH� WUDVIRUPDWR� LQPRGR�WDOH�FKH�DEELD�XQD�DFXVWLFD�DOPHQR�QRQ�SHVVLPD��4XLQGL�q�SUREDELOH�FKH�IDFHQGR�GHJOL�VWXGLDSSURIRQGLWL� VLD� SRVVLELOH� DQFKH� QRQ� GLFR� WUDVIRUPDUOR�� FRPH� GLFHYR� SULPD�� LQ� XQ� DXGLWRULXP�PDPLJOLRUDUQH� DOPHQR� XQ� SR¶� O¶DFXVWLFD�� FHUWDPHQWH� VRQR� FRVH� FKH� KDQQR� GHL� FRVWL�� FKH� YDQQRSURJHWWDWH��FKH�YDQQR�VWXGLDWH�PD�VHFRQGR�PH�QH�YDUUHEEH�OD�SHQD�SHUFKp�TXHO�ORFDOH�VH�GHYH�HVVHUHFRUUHODWR�HVFOXVLYDPHQWH�DOOH�PDQLIHVWD]LRQL�VSRUWLYH�QRQ�SXz�DYHUH�XQ�JUDQGH�IXWXUR�SHUFKp�OD�VXDJHVWLRQH�q�PROWR�FRVWRVD�
( TXLQGL LR FUHGR�FKH�XQ�IXWXUR�GL�TXHO�ORFDOH�GHEED�HVVHUH�QHFHVVDULDPHQWH�OHJDWR�DOOD�SRVVLELOLWj�GLIDUH�GHL�FRQFHUWL�PXVLFDOL�SHU�L�JLRYDQL�R�DOWUH�FRVH�GL�TXHVWR�WLSR�,R�TXLQGL�VRQR�FRQYLQWR�FKH�TXDOFRVD�VL�SRVVD�IDUH��QRQ�SHU�IDUOR�GLYHQWDUH�XQ�SHUIHWWR�DXGLWRULXPPD�SHU�IDUOR�PLJOLRUDUH��/H�WHFQLFKH�FKH�DGRWWDQR�JOL�HVSHUWL�GL�DFXVWLFD�WHFQLFD�VRQR�YDULHJDWH�PDKDQQR� WXWWH� SL�� R� PHQR� FRPH� FRQFHWWR� EDVH� TXHOOR� GHOOD� IRQRDVVRUEHQ]D� FKH� SRWUHEEH� HVVHUHVLFXUDPHQWH�LQ�TXDOFKH�PRGR�DGRWWDWR�LQ�TXHO�ORFDOH�
$ VXR�WHPSR�DYHYR�IDWWR�LR�LO�SURJHWWR�GL�TXHOO¶DQHOOR�GL�VWUXWWXUD�LQ�DFFLDLR�FKH�q�DSSHVR�VRWWR�ODFRSHUWXUD�GHO�SDODVSRUW�GRYH�VRQR�DSSHVH�OH�OXFL��GRYH�VRQR�DSSHVL�JOL�LPSLDQWL�GL�IRQLD�H�PL�ULFRUGRFKH� LQ� TXHOO¶RFFDVLRQH�� DYHQGR� GRYXWR� SURJHWWDUH� TXHOOD� VWUXWWXUD�� DYHYR� GRYXWR� LQWHUSHOODWH� LSURJHWWLVWL� GHOOH� VWUXWWXUH� LQ� OHJQR�� FLRq� GL� TXHOOH� RUGLWXUH� JUDQGL� LQ� OHJQR� ODPHOODUH� FKH� UHJJRQRTXHVWD�VWUXWWXUD��(�VLFFRPH�GRYHYR�DSSHQGHUH�GHL�FDULFKL�QXRYL�D�TXHVWD�VWUXWWXUD�DYHYR�FKLHVWR�ORURTXDOH� HUD� OD� SRVVLELOLWj� GL� DXPHQWR� GHL� FDULFKL� FKH� SRWHVVH� UHJJHUH� XQD� VWUXWWXUD� GL� TXHO� WLSR�� qSDVVDWR�XQ�VDFFR�GL�WHPSR��FUHGR�VLDQR�SDVVDWL����±����DQQL��SHUz�ULFRUGR�EHQH�FKH�ORUR�PL�DYHYDQRGHWWR�� VWLD� WUDQTXLOOR�� TXHVWH� VWUXWWXUH� VRQR� VXUGLPHQVLRQDWH�� VRQR� LQ� JUDGR� GL� SRUWDUH� DQFRUD� XQVDFFR�GL�FDULFR��ROWUH�DOOD�QHYH�H�TXHOOR�FKH�JLj�SRUWDQR��,O�FKH�ID�LPPDJLQDUH�FKH�JLj�ILQ�GD�DOORUD�LOSURJHWWR� LQ� TXDOFKH� PLVXUD� DYHVVH� WHQXWR� FRQWR� GHOOD� SRVVLELOLWj� XQ� GRPDQL� GL� LQWURGXUUH� SHUHVHPSLR�GHL�SDQQHOOL�IRQRDVVRUEHQWL�R�TXDOFRVD�GHO�JHQHUH�
4XLQGL� OD� SRVVLELOLWj� SUREDELOPHQWH� HVLVWH�� YD� LQGDJDWD�� OD� GRPDQGD� FKH� LR� SRQJRDOO¶$PPLQLVWUD]LRQH�q��q�XQD�FRVD�FKH�q�JLj�VWDWD�SHUFRUVD��FLRq�FL�VL�q�JLj�SRVWL�TXHVWR�SUREOHPD��VHFL�VL�q�JLj�SRVWL�TXHVWR�SUREOHPD�TXDOL�FRVWL�HVVR�SUHVXSSRQH��RSSXUH�F¶q�OD�SRVVLELOLWj�GL�SURSRUUH�DTXDOFKH�WHFQLFR�VSHFLDOL]]DWR�XQR�VWXGLR�XQ�SRFKHWWLQR�DSSURIRQGLWR"
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35(6,'(17(��/D�SDUROD�DO�FROOHJD�1RWR�
&216��1272��'6�±�&81(2�9,9$��� ,QWHUYHQJR�SUHQGHQGR�VSXQWR�GD�TXHVWD� LQWHUSHOODQ]D�IDWWDGDO�FROOHJD�*DOIUq��O¶DFXVWLFD�GHO�3DODVSRUW�QRQ�q�EXRQD�SURSULR�SHUFKp�q�XQ�3DODVSRUW��LO�SUREOHPDFKH�VL�ULVFRQWUD�D�&XQHR�VL�ULVFRQWUD�LQ�WXWWL� L�SDOD]]HWWL�GHOOR�VSRUW� LWDOLDQL��QRQ�F¶q��D�SDUWH�5RPDFKH� KDQQR� GD� SRFR� LQDXJXUDWR� O¶DXGLWRULXP� GD� �� PLOD� D� �� PLOD� SHUVRQH�� QRQ� F¶q� XQD� VWUXWWXUDHIIHWWLYDPHQWH�SHU�OD�PXVLFD��QRQ�F¶q�TXHVWD�FXOWXUD�TXD�
3DUDGRVVDOPHQWH�IUD�WXWWL�L�FRQFHUWL�FKH�FL�VRQR�VWDWL�DO�3DOD]]HWWR�GHOOR�VSRUW��SDUODQGR�FRQ�L�IRQLFL�LO�3DOD]]HWWR�GL�&XQHR�q�WUD�L�PLJOLRUL�GDO�SXQWR�GL�YLVWD�GHOO¶DFXVWLFD��SURSULR�SHU�LO�WHWWR�LQ�OHJQR��,OGLVFRUVR�q�FKH�QRL�DEELDPR�GXH�FRQFHUWL�JURVVL��/LJDEXH�H�%DJOLRQL��OD�JHQWH�FKH�q�DQGDWD�D�VHQWLUOR�ILQDOPHQWH�SHU�OD�SULPD�YROWD�KD�VHQWLWR�LO�FRQFHUWR��q�XQ�SUREOHPD�GL�LPSLDQWR��&HUWR��VH�XQR�DUULYDFRQ�XQ� LPSLDQWR�� LQ�JHUJR�GULWWR�� FKH�QRQ� ULHVFH� D� IDUH� HVSDQGHUH�EHQH� OD�PXVLFD�� DUULYD�XQ� FHUWRPRPHQWR� H� VL� GLVWRUFH� LO� VXRQR� H� VL� VHQWH� PDOH�� (¶� LO� GLVFRUVR� GHO� IHVWLYDO� GHOOR� VWXGHQWH� GL� XQPHVHWWR�ID��OH�FDVVH�XWLOL]]DWH�QRQ�HUDQR�GHOOD�SRWHQ]D�QHFHVVDULD�SHU�IDUH�DUULYDUH�OD�YRFH�GD�WXWWH�OHSDUWL�
,O�GLVFRUVR�VXO�3DOD]]HWWR�GHOOR�VSRUW�q�XQ�DOWUR��H�FRQ�TXHVWR�LQYLWR�O¶$PPLQLVWUD]LRQH�D�SHQVDUFL�XQDWWLPLQR��YRJOLDPR�IDUOR�GLYHQWDUH�TXDOFRV¶DOWUR�DQFKH�SHU�OH�DOWUH�FRVH��(�DOORUD�DGRWWLDPROR��)DFFLRO¶HVHPSLR�� VL� SXz� PHWWHUH� H� FRPSUDUH� XQ� PXOHWWR�� FKH� OH� JURVVH� SURGX]LRQL� ULFKLHGRQR� LQFRQWLQXD]LRQH� SHU� SRWHU� FDULFDUH� L� FDPLRQ�� VL� SRVVRQR� DWWLYDUH� GHOOH� OLQHH� WHOHIRQLFKH� H� WHQHUOHVRVSHVH�SHU�LO�PRPHQWR�GHO�FRQFHUWR��GHOOH�OLQHH�HOHWWULFKH�H�WHQHUOH�VRVSHVH��SHUFKp�VRQR�WXWWL�FRVWLDJJLXQWLYL�FKH�YDQQR�D�ULFDGHUH�VX�FKL�RUJDQL]]D�LO�FRQFHUWR��/¶DIILWWR�GHO�3DOD]]HWWR�q�DEEDVWDQ]DFDUR��VH�XQR�YD�D�VRPPDUH�WXWWH�TXHVWH�VSHVH�DJJLXQWLYH�FKH�DOWUL�SDOD]]HWWL�QHO�PRPHQWR�LQ�FXL�WX�ORDIILWWL�WL�GDQQR�JLj�H�JLj�GLVLQFHQWLYDQWH�SHU�FKL�YXROH�RUJDQL]]DUH�TXDOVLDVL�PDQLIHVWD]LRQH�PXVLFDOHDOO¶LQWHUQR�GHO�3DOD]]HWWR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�&UDYHUR�
&216��&5$9(52��8'&���,R�QRQ�VRQR�XQ�WHFQLFR�HVSHUWR�LQ�PDWHULD�VLD�GL�DFXVWLFD��VLD�GL�FRVD�VLSXz� IDUH� DOO¶LQWHUQR� GL� XQD� VWUXWWXUD� FRPH� TXHOOD� GHO� 3DOD]]HWWR� GHOOR� VSRUW� SHU� PLJOLRUDUQH� ODIXQ]LRQDOLWj��0D�FRQFRUGR�H� LQ�TXHVWR�PL� DVVRFLR� D�TXDQWR�KD�GHWWR� O¶LQWHUSHOODQWH�� FRQFRUGR� FKHFRPXQTXH�FRPH� q� DWWXDOPHQWH�TXDOFRVD�YD� IDWWR� H�PL� SDUH� FKH� LO� FROOHJD�1RWR� DEELD� HYLGHQ]LDWRDQFKH� XQ� SUREOHPD�� FKH� q� GLYHUVR� GD� TXDQGR� q� QDWR� LO� 3DOD]]HWWR�� LR� KR� YLVVXWR� OD� QDVFLWD� LQTXHVW¶DXOD�� FKH� q� QDWD� VSHFLILFDWDPHQWH� SHU� OR� VSRUW� GHO� YROOH\�� SRL� RYYLDPHQWH� OH� DOWUHPDQLIHVWD]LRQL� VRQR� QDWH� H� FUHVFLXWH� GRSR�� RJJL� ELVRJQD� VIUXWWDUH� TXHVWD� VWUXWWXUD� SHU� XQ� WLSR� GLVHUYL]LR�FKH�VL�Gj�DOOD�FLWWDGLQDQ]D�PROWR�SL��DPSLR��TXHOOR�FKH�KD�FLWDWR�1RWR��TXHOOR�GHL�FRQFHUWL�
2UD�LR�QRQ�VR��LR�KR�DVVLVWLWR�DO�FRQFHUWR�GL�/LJDEXH��HIIHWWLYDPHQWH�O¶DFXVWLFD�HUD�RWWLPD�H�TXLQGLSUREDELOPHQWH�KD�UDJLRQH�1RWR��QRQ�VRQR�XQ�HVSHUWR�PD�GLSHQGH�GDOO¶LPSLDQWR�FKH�YLHQH�XWLOL]]DWR�(¶�DQFKH�YHUR�FKH�O¶LPSLDQWR�ILVVR�GL�TXHVWR�3DOD]]HWWR�GHOOR�VSRUW�q�FRPXQTXH�GD�SRWHQ]LDUH�H�RJJLFRPH�RJJL�FL�VRQR�WHFQRORJLH�PROWR�SL��DIILQDWH�LQ�PDWHULD�H�SHQVR�FKH�IDFHQGR�IDUH�GD�GHL�WHFQLFLVSHFLDOL]]DWL�XQ�VRSUDOOXRJR�H�TXLQGL�IDFHQGR�IDUH�DQFKH�XQ�SUHYHQWLYR��SHUFKp�GREELDPR�YDOXWDUHTXDO�q�LO�FRVWR��PD�FRPXQTXH�TXDOVLDVL�VLD�LO�FRVWR�LR�SHQVR�FKH�VL�SRVVD�ULFDYDUH�DQFKH�XQ�XWLOH�GDOOHPDQLIHVWD]LRQL�VXFFHVVLYH��YDOH�D�GLUH�VH�QRL�SRWHQ]LDPR�O¶DFXVWLFD�GL�TXHVWR�3DOD]]HWWR�GHOOR�VSRUW�SXz� GDUVL� EHQLVVLPR� FKH� FKL� XVXIUXLVFH� GL� TXHVWD� VWUXWWXUD� SHU� DOWUH�PDQLIHVWD]LRQL� H� QRQ� KD� SL�ELVRJQR� GL� XQ� VXR� LPSLDQWR�� TXLQGL� SRWUHEEH� DQFKH� FRQWULEXLUH� PDJJLRUPHQWH� DOOD� VSHVD�� q� XQDIRUPD�FKH�SRWUHEEH�HVVHUH�VWXGLDWD�H�FRVu�YLD�
0L�IHUPR�SHUFKp�QRQ�YRUUHL�IDUOD�SL��OXQJD�GHO�QHFHVVDULR��PD�PL�DVVRFLR�DOOD�ULFKLHVWD�GL�YHULILFDUHWHFQLFDPHQWH�OD�SRVVLELOLWj�GL�PLJOLRUDUH�O¶DFXVWLFD�GHO�3DOD]]HWWR�GHOOR�VSRUW�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�0DOYROWL�3LHUFDUOR�H�0DQGULOH�*LDQ�/XFD��VRQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�FROOHJD�&RPED�
&216��&20%$��)25=$�,7$/,$���,R�PL�DVVRFLR�DO�FROOHJD�*DOIUq�SHU�TXHVWD�LQWHUSHOODQ]D�SHUFKpWDQWR� q� HYLGHQWH� LO� FDWWLYR� IXQ]LRQDPHQWR� GHOO¶DFXVWLFD� DOO¶LQWHUQR� GHO� 3DOD]]HWWR� GHOOR� VSRUW� GL&XQHR��PL�VWD�EHQH�FKH�LO�3DOD]]HWWR�GHOOR�VSRUW�VLFXUDPHQWH�GRYUHEEH�HVVHUH�DGLELWR�HVFOXVLYDPHQWHDOOD�SUDWLFD�VSRUWLYD��PD�YLVWR�FKH�q�VRWWRXWLOL]]DWR�VL�q�SHQVDWR�WHPSR�DGGLHWUR�GL�XWLOL]]DUOR�SHU�DOWUHPDQLIHVWD]LRQL�
&RPH�KD�ULPDUFDWR�&UDYHUR��q�FKLDUR�FKH�SHU�LO�FRQFHUWR�GL�/LJDEXH�KDQQR�SURYYHGXWR�GLUHWWDPHQWHORUR�SHU�XQD�RWWLPD�DFXVWLFD�DOO¶LQWHUQR��SHUFKp�O¶LPSLDQWR�IDWWR�TXDQGR�q�VWDWR�FRVWUXLWR�LO�3DOD]]HWWRGHOOR�VSRUW�ODVFLD�PROWR�D�GHVLGHUDUH��0D�QRQ�q�VROR�LO�3DOD]]HWWR�GHOOR�VSRUW�FKH�LQ�IDWWR�GL�DFXVWLFDq GD PLJOLRUDUH�� F¶q� GD� FLWDUH� DQFKH� OH� DOWUH� GXH� VWUXWWXUH� GL� SDOHVWUH� HVLVWHQWL� LQ� FLWWj�� TXDOH� ODSDOHVWUD� GHOOD� H[� � PHGLD� H� OD� SDOHVWUD� GD� XQD� YHQWLQD� GL� JLRUQL� DSSHQD� LQDXJXUDWD� D� %RUJR� 6DQ*LXVHSSH�FKH�KDQQR�JOL�VWHVVL�SUREOHPL�GHO�3DOD]]HWWR�GHOOR�VSRUW��4XLQGL�VH�XQR�GHYH�IDUH�DQFKHVROR�XQD�SUHPLD]LRQH��XQ�GLVFRUVR�q�GLIILFLOPHQWH�FDSLELOH��DQFKH�SHUFKp�IRUVH�LR�FUHGR�VLDQR�VWDWHPDO�FROORFDWH�OH�FDVVH�GL�ULVRQDQ]D�DOO¶LQWHUQR�4XLQGL�DQFK¶LR�FKLHGR�FRPH�FROOHJD�FKH�VLDQR�IDWWL�GHJOL�VWXGL�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�DO�ILQHGL�SRUUH�WHUPLQH�D�TXHVWR�LQFRQYHQLHQWH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�/DXULD�
&216�� /$85,$� �$//($1=$� 1$=,21$/(��� 9RFH� IXRUL� GDO� FRUR� SHUFKp� LR� VRQR�� H� PH� QHGLVSLDFH�� GL� DOWUR� DYYLVR� ULVSHWWR� D� FKL� q� LQWHUYHQXWR� ILQR� DGHVVR�� DQFKH� SHUFKp� FUHGR� FKH� YDGDULEDGLWD�XQD�FRVD��TXHOOR�q�LO�3DOD]]HWWR�GHOOR�VSRUW�H�QRQ�q�LO�SDOD]]HWWR�GHOOD�PXVLFD�H�VHFRQGR�PHGREELDPR�LQL]LDUH�D�UDJLRQDUH�LQ�WHUPLQL�VHUL�VX�TXHOOH�FKH�VRQR�OH�FRVH��VH�q�LO�3DOD]]HWWR�GHOOR�VSRUWGHYH� IDUH� LO� SDOD]]HWWR� GHOOR� VSRUW�� VH� q� LO� SDOD]]HWWR� GHOOD� PXVLFD� GRYH� IDUH� LO� SDOD]]HWWR� GHOODPXVLFD��4XHVWR�WDQWR�SHU�FKLDULUH�TXHOOR�FKH�q�DOPHQR�LO�PLR�FRQYLQFLPHQWR�
'HWWR� TXHVWR�� ULQJUD]LR� LO� FROOHJD� %DUURHUR� FKH� PL� KD� GHWWR� TXHOOR� FKH� SUREDELOPHQWH� q� LO� YHURSUREOHPD� DOO¶LQWHUQR� GL� TXHO� SDOD]]HWWR�� q� LO� IDWWR� FKH� QRQ� HVLVWD� XQD� SRVVLELOLWj� GL� FRQWUROODUH� ODIRQLD��TXDQGR�FL�VRQR�GHOOH�SDUWLWH�FKH�TXLQGL�DWWHQJRQR�DOO¶DWWLYLWj�VSRUWLYD��F¶q�GLIILFROWj�GL�SRWHUFRQWUROODUH�TXHOOD�FKH�q� OD�FDSDFLWj�SHU�JOL� DGGHWWL� DL� ODYRUL�GL�GDUH� LO� VHJQDOH�DOOD�SDUWLWD�� F¶q�XQRVFROOHJDPHQWR� WUD� TXHOOD� FKH� q� OD� FRQVROOH� GL� FRQWUROOR� H� TXHOOD� FKH� q� LQYHFH� O¶DSSDUHFFKLDWXUDDFXVWLFD�H�TXHVWR�q�XQ�GLVFRUVR�GLYHUVR��4XHOOL�FKH�IDQQR�L�JUDQGL�FRQFHUWL�KDQQR�O¶DSSDUHFFKLDWXUDLGRQHD�SHU�DQGDUH�D�GHWHUPLQDUH�LO�IDWWR�FKH�OD�PXVLFD�YHQJD�VHQWLWD�LQ�XQ�FHUWR�PRGR��,R�FKH��FRPHWXWWL�VDQQR��HVVHQGR�GL�HVWUHPD�GHVWUD�KR�XQD�FXOWXUD�DVVROXWDPHQWH�OLPLWDWD��TXDOFKH�FRQFHUWR�O¶KRYLVWR�� SHUz�GDYYHUR� VILGR� FKLXQTXH� D�GLUYL� FKH� DOO¶LQWHUQR� GL�XQR� VWDGLR�� ROWUHWXWWR�SHU� FRQFHUWL� GLEDVVD�OHYDWXUD��FL�VLD�XQD�FDSDFLWj�GL�DVFROWR�DVVROXWDPHQWH�SHUIHWWD�
&HUWR� q� FKH� VH� YRJOLDPR� DQGDUH� D� VHQWLUH� DO� 3DOD]]HWWR� XQ� FRQFHUWR� GL� YLROLQL� SUREDELOPHQWH� LOSUREOHPD�VL�SRQH�GLYHUVDPHQWH���4XHVWR�SHU�GLUH�FKH�FRVD"� ,R�QRQ�FUHGR�FKH�FL�VLD� OD�QHFHVVLWj�GLDQGDUH�D�VSHQGHUH�GHL�VROGL�SHU�IDUH�SURJHWWL�IDUDRQLFL�SHU�IDUH�LQ�PRGR�FKH�DOO¶LQWHUQR�GHO�3DOD]]HWWRVL� SRVVD� VHQWLUH�/LJDEXH��SHUFKp� FUHGR�FKH� OD� FLWWj� QHO� VXR� LQVLHPH� JOLHQH� IUHJKL� SRFR��9LFHYHUVDFUHGR� FKH� VLD� QHFHVVDULR� DQGDUH� D� VYLOXSSDUH� XQD� FDSDFLWj� H� WURYDUH� OH� ULVRUVH� SHU� DQGDUH� D
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GHWHUPLQDUH�GDYYHUR�DO�OLPLWH�XQR�VSD]LR�GRYH�DQGDUH�D�VHQWLUH�OD�PXVLFD�LQ�XQ�FHUWR�PRGR���PD�TXHOWLSR�GL�PXVLFD��SHUFKp�FUHGR�FKH�1RWR�TXHVWR� O¶DEELD�GHWWR�DVVROXWDPHQWH� LQ� WHUPLQL�FKLDUL��TXHVWLJUDQGL� SHUVRQDJJL� KDQQR� DOOH� VSDOOH� XQ� VXSSRUWR� WHFQLFR� SHU� LO� TXDOH� VDUHEEH� SRVVLELOH� VHQWLUHSHUIHWWDPHQWH�OH�ORUR�FDQ]RQL�DQFKH�VRWWR�LO�PDUH�H�TXLQGL�QRQ�F¶q�O¶HVLJHQ]D�GL�DQGDUH�D�VSHQGHUHVROGL�H�VSHUR�FKH�OD�ULVSRVWD�GHOO¶$VVHVVRUH��PL�GLVSLDFH�SHU�LO�FROOHJD�GL�PLQRUDQ]D��YDGD�LQ�TXHVWDGLUH]LRQH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$���$�PH�SDUH� FKH�TXHVWD� LQWHUSHOODQ]DVLD�FRUUHWWD�QHOOD�IRUPD�SHUz�PDQFD�O¶REELHWWLYR�D�PLR�PRGR�GL�YHGHUH�H�FLRq�LR�TXL�VHQWR�SDUODUH�GLFRQFHUWL��PD�LO�3DODVSRUW�q�SHU�OR�VSRUW�H�DOORUD�IRUVH�q�LO�FDVR�GL�ULFRUGDUOR�D�TXDOFXQR�H�VH�QRQ�F¶qO¶$VVHVVRUH�OR�GLFD�SXUH�O¶$VVHVVRUH�DL�ODYRUL�SXEEOLFL��PD�TXL�VL�GHYH�FRPLQFLDUH�D�YHGHUH�XQR�GHJOLDVSHWWL�SL��IRQGDPHQWDOL�FKH�ULJXDUGD�OD�FLWWj�GL�&XQHR��FKH�OR�VSRUW�LQ�TXDOVLDVL�WLSR�GL�DWWLYD]LRQH�qFRPXQTXH�XQ¶DJJUHJD]LRQH�
$OORUD�LO�GLVFRUVR�GRYUHEEH�HVVHUH�GLYHUVR�D�OLYHOOR�GL�SURJUDPPD]LRQH��PD�QRQ�F¶q�QHVVXQ�GXEELRFKH�XQ�3DODVSRUW�LQ�TXHO�PRGR�GHYH�HVVHUH�SHQVDWR�SHU�HVVHUH�XVDWR�LQ�XQ�DOWUR�PRGR��q�TXHVWR�WLSRGL� XVR� GLYHUVR� FKH� GRYUHPPR� � GLVFXWHUH�� QHOOH� RSSRUWXQH� FRPPLVVLRQL�� LQ� SURJUDPPD]LRQL� GLDVVHVVRUDWL�� LQ� XQD� SURJUDPPD]LRQH� GHO� IXWXUR� GHOOD� FLWWj� SHUFKp� DOWULPHQWL� TXHVWD� GLYHQWHUj� HFRQWLQXHUj�D�HVVHUH�XQD�FDWWHGUDOH�QHO�GHVHUWR�H�SHUFKp�XQD�VWUXWWXUD�GL�TXHVWR�JHQHUH�GHYH� HVVHUHFRVu"
$OORUD�FRQFRUGR�FRQ�LO�FROOHJD�*DOIUq�FKH�VLFXUDPHQWH�F¶q�GD�LPSRVWDUH�XQ�GLVFRUVR�GL�WLSR�DFXVWLFR�SHUFKp�q�XQD�IUXL]LRQH�GLYHUVD�PD�OD�SULPD�FRVD�VXOOD�TXDOH�ELVRJQHUHEEH�SRQGHUDUH��LQFRPLQFLDUH�DSDUODUH��D�YHGHUH�FRPH�VLD�SRVVLELOH�LQWDQWR�SDUODUH�GHOO¶LPSLDQWLVWLFD�HVLVWHQWH��SHUFKp�q�TXHOOD�FKHQRQ�IXQ]LRQD�RJJL�� O¶LPSLDQWLVWLFD�HVLVWHQWH�SURSULR�LQ�IXQ]LRQH�GHOOR�VSRUW��TXDQGR�O¶LPSLDQWLVWLFDGLFRQR�OH�LQIRUPD]LRQL�H�QHVVXQR�FDSLVFH�QLHQWH��WDQWR�SHU�GLUH��0D�QRQ�q�DQFRUD�TXHVWR��$�PH�FRVDLQWHUHVVHUHEEH�VDSHUH"�(FFR�SHUFKp�PL�GLVSLDFH�FKH�QRQ�FL�VLD�O¶$VVHVVRUH��TXDO�q�OD�YLVLRQH�GL�WLSR�GL�IUXLELOLWj�VSRUWLYD�DO�GL�Oj�GHOOH�SDUWLWH�GHO�YROOH\�
$OORUD� PL� SDUH� FKH� IRUVH� TXHOOR� VWHVVR� 3DODVSRUW� SXz� HVVHUH� SHQVDWR� GLYHUVLILFDWR� LQ� YDUL� VHWWRULSURJUDPPDWL�� GLYLVL�� LQWHJUDWL� H� TXLQGL� DQGUHEEH� EHQH� VLFXUDPHQWH� DQFKH� OD� TXHVWLRQH� GHOORVSHWWDFROR�FKH�SXz�HVVHUH�IUXLELOH�LQ�YDUL�SURJUDPPL�GLYHUVL�(FFR��LO�ILQDOH�PLR��OD�VLQWHVL�PLD�q��G¶DFFRUGR�FKH�ELVRJQD�SHQVDUH�D�XQD�TXHVWLRQH�GL�WLSR�DFXVWLFRSHUz�QRQ�GLPHQWLFKLDPR�OD�YDOHQ]D�FKH�KD�TXHVWR�3DODVSRUW��FKH�q�VSRUWLYD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��6XUURJDQGR�OD�FROOHJD��$VVHVVRUH�DOOR�VSRUW�FKH�LQ�TXHVWR�PRPHQWR�q�LPSHJQDWD�LQ�XQLQFRQWUR� LVWLWX]LRQDOH� LQ� 3URYLQFLD�� FHUFKHUz� GL� DWWHQHUPL� DO� WHPD� GHOO¶LQWHUSHOODQ]D�� ULVSRQGHQGRSRVLWLYDPHQWH�DO�SULPR�TXHVLWR�SRVWR�GDO�&RQVLJOLHUH�*DOIUq�LO�TXDOH�FKLHGH�VH�q�PDL�VWDWR�LQGDJDWRFRQ�ULJRUH�VFLHQWLILFR�H�WHFQLFR�O¶DVSHWWR�GHOOD�DFXVWLFD�GHO�QRVWUR�3DOD]]HWWR�GL�6DQ�5RFFR��ULVSRQGRGL�Vu�ULFKLDPDQGR�XQD�VHULH�GL�LQL]LDWLYH�FKH�ULVDOJRQR�RUPDL�D�DOFXQL�DQQL�RU�VRQR��FRPH�ULFRUGHUjPROWR� EHQH� LO� &RQV�� %DUURHUR� FKH� Ou� FROODERUz� IDWWLYDPHQWH�� LQ� TXDQWR� DXWRUHYROH� GLULJHQWH� GHOOD$OSLWRXU�DOORUD�YROOH\��LQ�XQD�IDVH�LQ�FXL�LO�JUDQGH�VXFFHVVR�GHOOD�VTXDGUD��VLDPR�DOO¶LQFLUFD�QHO����LQL]L�����DYHYD�UHVR�XUJHQWH�H� LQGLIIHULELOH�GL�SURJUDPPDUH�VXOO¶LPSLDQWR�XQ� LQWHUYHQWR��SRL�YHQQHUHDOL]]DWR� FRQ� XQ� LQYHVWLPHQWR� GL� ���� PLOLRQL� GL� OLUH�� DOOR� VFRSR� GL� DXPHQWDUH� OD� FDSLHQ]D� GHOSXEEOLFR�H�GL�FRQVHJXLUH�OH�FRQGL]LRQL�GHILQLWLYH�GL�DJLELOLWj�GHOO¶LPSLDQWR�FKH�ILQR�D�TXHO�PRPHQWRQRQ�HUDQR�VWDWH�UHDOL]]DWH�



�

,Q�TXHOOD�FLUFRVWDQ]D�SDUYH�RSSRUWXQR��QHO�PRPHQWR�LQ�FXL�VL�GRYHYD�VWXGLDUH�FRQ�L�YDUL�LQWHUORFXWRULLQWHUHVVDWL�O¶DVVHWWR�GL�TXHOO¶LQWHUYHQWR�FKH�KR�DFFHQQDWR�XQ�DWWLPR�ID��DQFKH�LO�FDVR�GL�IDUH�VWXGLDUHOD�VLWXD]LRQH�GHOO¶DFXVWLFD�GHOO¶LPSLDQWR�H�YHQQH�D�TXHVWR�VFRSR�DIILGDWR�XQ�LQFDULFR�GL�FRQVXOHQ]DDO�SURI��6DFFKL�GHO�GLSDUWLPHQWR�GL�ILVLFD�WHFQLFD�GHO�3ROLWHFQLFR�GL�7RULQR��LO�TXDOH�FRQ�OD�VXD�pTXLSHHVHJXLYD� L� VRSUDOOXRJKL�� LQGDJLQL�� WUD� O¶DOWUR� DQFKH� FRQ� FRQGL]LRQL� GLIIHUHQ]LDWH� GL� SUHVHQ]D� GLSXEEOLFR�� KR� LPSDUDWR� SHU� HVHPSLR� LQ� TXHOOD� FLUFRVWDQ]D� FKH� LQ� XQ� DPELHQWH� FKLXVR� SRVVRQRQRWHYROPHQWH�PRGLILFDUVL�OH�FRQGL]LRQL�GHOO¶DFXVWLFD�DQFKH�VROWDQWR�LQ�UDSSRUWR�DOOD�TXDQWLWj�H�DOODGLVWULEX]LRQH�GHJOL�VSHWWDWRUL�
$ FRQFOXVLRQH�GL�TXHVWD� LQGDJLQH� LO� SURI��6DFFKL� HVSUHVVH� O¶RSLQLRQH�� FKH�KD�JLj� DFFHQQDWR�PROWRFRUUHWWDPHQWH�XQ�DWWLPR�ID�LO�&RQVLJOLHUH�1RWR�H�FLRq�FKH�GDWH�OH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�� ODFRQFH]LRQH�H�LO�PRGR�GL�HVHFX]LRQH�GL�TXHVWR�LPSLDQWR��OH�FRQGL]LRQL�GHOO¶DFXVWLFD�LQWHUQD�HUDQR�GLQRWHYROH�OLYHOOR��PLVXUz�LQ�DOORUD�XQ�YDORUH�PHGLR�GL�ULYHUEHUR�SDUL�D�WUH�VHFRQGL��TXHVWR�q�XQ�GDWRFKH�DIILGR�DOOD�FDSDFLWj�SURIHVVLRQDOH�GHO�FRQVLJOLHUH�LQWHUSHOODQWH��QRQ�VR�HVDWWDPHQWH�VH�TXHVWR�VLDXQ�GDWR�FKH�FRQIRUWD�O¶DIIHUPD]LRQH�GHOOD�TXDOLWj�HOHYDWD�GHOO¶DFXVWLFD�GHOO¶HGLILFLR��FRVu�FRP¶q�PDFUHGR�GL�Vu��q�XQ�GDWR�FHUWDPHQWH�PLJOLRUH�GL�DOWUL�LPSLDQWL�GL�TXHVWR�JHQHUH�
'RSRGLFKp�YHQQH�DQFKH�ULFKLHVWR�D�TXHO�GRFHQWH�GL�LSRWL]]DUH�TXDOL�SRWHVVHUR�HVVHUH�L�SURYYHGLPHQWLSHU�PLJOLRUDUH�LO�OLYHOOR�GHOOH�SUHVWD]LRQL��FRVD�FKH��DQFKH�TXL�FKLHGR�SHUGRQR�DO�&RQVLJOLHUH�*DOIUqFKH�HVVHQGR�XQ�HVSHUWR�VRFFRUUHUj�DOOD�LPSUHFLVLRQH�GHOOH�PLH�DIIHUPD]LRQL�FRQ�OD�VXD�FRPSHWHQ]DSURIHVVLRQDOH�� $OORUD� LO� SUREOHPD� GHO� PLJOLRUDPHQWR� GHOO¶DFXVWLFD� GL� XQ� LPSLDQWR� FKH� QRQ� QDWRFHUWDPHQWH�FRPH�DXGLWRULXP�VFRQWD�XQD�VHULH�GL�YDULDELOL��FKH�GLSHQGRQR�GDO�WLSR�GL�XWLOL]]R�FKH�VLLQWHQGH�IDUH��SHU�HVHPSLR�F¶q�XQD�JUDQGLVVLPD�GLIIHUHQ]D�WUD�OD�TXDOLWj�GHO�ORFDOH�TXDQGR�VL�WHQJRQRPDQLIHVWD]LRQL� FRQ� LO� VROR� SDUODWR� q� DPSLDPHQWH� VRGGLVIDFHQWH�� F¶q� FRPXQTXH� XQD� QRWHYROLVVLPDGLIIHUHQ]D�GL�SUHVWD]LRQL�D�VHFRQGD�GHO�WLSR�GL�DOWUL�VSHWWDFROL��OD�OLULFD�SLXWWRVWR�FKH�QRQ�LO�FRQFHUWRURFN��SLXWWRVWR�FKH�LO�FRQFHUWR�GL�PXVLFD�FODVVLFD�HWF
,Q� GHILQLWLYD� TXLQGL�� VHSSXUH� YHQQHUR� GDOO¶HVSHUWR� LSRWL]]DWL� XQD� VHULH� GL� LQWHUYHQWL�� JLXVWDPHQWHFRQVLVWHQWL�QHOOH�VROX]LRQL�FKH�DFFHQQDYD�LO�&RQVLJOLHUH�*DOIUq�H�FLRq�QHO�SRVL]LRQDPHQWR�GL�SDQQHOOLIRQRDVVRUEHQWL�� DOFXQL� VXSSRUWDWL� GDOOH� VWUXWWXUH� GHOOD� FRSHUWXUD�� TXHVWR� FRQ� TXDOFKH� SUREOHPD� GLFRQGLYLVLRQH�FRQ�O¶DWWLYLWj�VSRUWLYD�DJRQLVWLFD��SHUFKp�F¶q�XQ�SUREOHPD�DQFKH�GL�DOWH]]D�OLEHUD�XWLOHGDO�SLDQR��FRPH�O¶DJJLXQWD�GL�SDQQHOOL�IRQRDVVRUEHQWL�VXOOH�SDUHWL�QHOOD�SDUWH�VXSHULRUH�ULVSHWWR�DOOHJUDGLQDWH��7XWWR�TXHVWR�ULSRUWDWR�D�RJJL��DOORUD�SRWHYD�YDOHUH�FLUFD�����PLOLRQL�GL�OLUH��PD�FRPXQTXHHUD�XQ�SDVVDJJLR�SRVVLELOH��PD�FHUWR�QRQ�DGDWWR�D�JDUDQWLUH�OD�WRWDOH�IUXLELOLWj�SHU�TXDOXQTXH�WLSR�GLVSHWWDFROR�H�TXDOXQTXH�WLSR�GL�PXVLFD�
&RQFOXGHQGR��O¶RSLQLRQH�GHO�VLJQRU�6LQGDFR�H�GHOOD�*LXQWD�LQ�PDWHULD�q�DEEDVWDQ]D�VLPLOH�D�FLz�FKHDOFXQL�FRQVLJOLHUL�QHO� FRUVR�GL�TXHVWR�GLEDWWLWR�KDQQR�GHWWR�� FLRq� WXWWR� VL� SXz� IDUH�� OD� WHFQLFD�RJJLFRQVHQWH� GL� IDUH� GHL�PLUDFROL�� q� FKLDUR� FKH� OH� FDUDWWHULVWLFKH� H� L� FRVWL�� GL� XQ� LQWHUYHQWR� GL� TXHVWRJHQHUH� VRQR�GD�GHILQLUH� LQ� UDJLRQH�GL�XQ�SURJHWWR�GL� XWLOL]]R�� FLRq� F¶q�GL�PH]]R�XQD� TXHVWLRQH� GLJHVWLRQH� H� TXL� DQGLDPR� D� ILQLUH� D� SURSRVLWR� GL� WHPL� FKH� QRQ� VRQR� FHUWDPHQWH� GL� FRPSHWHQ]DGHOO¶$VVHVVRUH� DL� ODYRUL� SXEEOLFL�� LQ� GLVFRUVL� FKH� ULJXDUGDQR� XQ� SURJUDPPD�� XQ� SURJHWWR� GLYDORUL]]D]LRQH�� GL� XWLOL]]R� GLIIHUHQ]LDWR�� SRWHQ]LDOPHQWH� SURGXWWLYR� GL� DOWUL� WLSL� GL� HYHQWL�� GLPDQLIHVWD]LRQL��FKH�GHYH�HVVHUH�HODERUDWR�FRHUHQWHPHQWH�FRPXQTXH�FRQ� OD�SULRULWDULD�GHVWLQD]LRQHGHOO¶LPSLDQWR�SHU�OR�VSRUW�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��*$/)5(¶��$�PH�EDVWDYD�VXVFLWDUH�XQ�GLEDWWLWR�VX�TXHVWR��TXLQGL�VRQR�VRGGLVIDWWR�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 6WUHUL� 1HOOR�)25=$�,7$/,$��LQ�PHULWR�D��/DYRUL�QHO�FRPSOHVVR�DUFKLWHWWRQLFR�GL�6DQ�)UDQFHVFR�
³,O�&RQVLJOLHUH�&RPXQDOH�VRWWRVFULWWR�5LOHYDWR�FKH�FRQ�XQ�³IHVWLYDO�GHJOL�RUURUL´�GL�QXRYH�FRVWRVH�RSHUH��VL�FRQWLQXD�SXUWURSSR�D�GHWXUSDUHLO�FRPSOHVVR�DUFKLWHWWRQLFR�GL�6DQ�)UDQFHVFR�&RQVWDWDWR�LQ�SDUWLFRODUH�FKH�q�VWDWD�DOORJDWD�DOO¶LQJUHVVR�GHOOD�QDYDWD�FHQWUDOH�XQ¶RUUHQGD�³EXVVROD´&RQVLGHUDWR�FKH�WUDWWDVL�GHO�SL��LPSRUWDQWH�H�HPEOHPDWLFR�PRQXPHQWR�GHOOD�VWRULD�GHOOD�QRVWUD�FLWWj

,17(53(//$
,O�6LQGDFR�H�JOL�$VVHVVRUL�FRPSHWHQWL�VH�QRQ�ULWHQJDQR�RSSRUWXQR�GL�(OLPLQDUH� GHWWD� ³EXVVROD´� FKH� QRQ� VL� LQVHULVFH� SHU� QXOOD� QHO� FRQWHVWR� DPELHQWDOH� H� LQWHUURPSH� ODYLVLRQH�GL�XQ�DIIUHVFR�ULPXRYHUH�OH�LQGHFRURVH�SDVVHUHOOH�VX�³SDODILWWH´�HUHWWH�QHO�FKLRVWUR�3RLFKp�WDOL�LQVHULPHQWL�GHWXUSDQR�OD�VSOHQGLGD�DUPRQLD�GHO�FRPSOHVVR�PRQXPHQWDOH�

5,92/*(LVWDQ]D�GL�ULVSRVWD�YHUEDOH�DOOD�SURVVLPD�VHGXWD�GHO�&RQVLJOLR�&RPXQDOH´
/D�SDUROD�OD�&RQVLJOLHUH�6WUHUL�
&216��675(5,� �)25=$� ,7$/,$��� ,O�PLR� q� XQ� JULGR� GL� GRORUH� SHU� O¶DIIHWWR� FKH� SRUWR� D� TXHVWDVSOHQGLGD�FLWWj��DYHYR�JLj� DYXWR�PRGR�GL�SDUODUH� VX�TXHOOR�FKH� q� LO�PRQXPHQWR�DUFKLWHWWRQLFR�SL�LPSRUWDQWH�GHOOD�FLWWj�H�FLRq�6DQ�)UDQFHVFR��LQ�FXL�HUDQR�VWDWH�FRVWUXLWH�QHO�FKLRVWUR�GHOOH�SDODILWWH�VLPLOL� D� TXHOOH� FKH� VL�PHWWRQR� D�9HQH]LD� TXDQGR� F¶q� O¶DOWD�PDUHD�� VL� q� VRVWLWXLWR� LO� FRWWR�� FKH� HUDSHUIHWWR�SHU�LO�OXRJR�FRQ�GHOOH�SLHWUH�GL�/XVHUQD��VL�VRQR�IDWWH�PROWH�RSHUH�D�6DQ�)UDQFHVFR��SHU�ORSL��LQXWLOL�H�SHU�OR�SL��FRVWRVH�H�QHJDWLYH�$GHVVR�ROWUH�D�TXHVWR�q�VWDWD�SRVWD��QHOO¶LQWHUQR�GHOOD�FKLHVD�XQD�EXVVROD��LQYLWR�L�FLWWDGLQL�DG�DQGDUODD YHGHUH�� DQ]L�QR��QRQ� OD� ODVFLDQR�YHGHUH�� q� FRVu�EUXWWD�FKH�QRQ� OD� ODVFLDQR�YHGHUH��G¶DOWURQGH�PLKDQQR� WHOHIRQDWR� GXH� JLRUQDOLVWL� FKH� HUDQR� DQGDWL� SHU� IRWRJUDIDUOD� H� QRQ� OL� KDQQR� ODVFLDWL� HQWUDUH�1RQ�VL�FDSLVFH�TXDOH�VLD�OD�UDJLRQH�GL�TXHVWD�EXVVROD�PD�FHUWDPHQWH�q�RUUHQGD�/HL�PL�SRWUj�GLUH��VLJQRU�3UHVLGHQWH��FKH�OD�EHOOH]]D�q�TXHVWLRQH�GL�JXVWR��Vu��SDUOLDPR�GL�GRQQH��DXQR�SLDFFLRQR� OH�ELRQGH�� D�XQR�SLDFFLRQR� OH�EUXQH�� D� FKL�SLDFFLRQR� OH� FDVWDQH��PD�TXHOOH� SURSULREUXWWH�QRQ�SLDFFLRQR�D�QHVVXQR�
( DOORUD�VH�YRJOLDPR�DQGDUH�D�YHGHUH�LQ�6DQ�)UDQFHVFR�TXHVWR��QRQ�GXELWR��SHUFKp�O¶DVVHVVRUH�DOODFXOWXUD�PL�DYHYD�DVVLFXUDWR�FKH�TXHOOR�FKH�HUD�OR�VFRSR�RULJLQDULR�GHOOD�FKLHVD�H�GHO�FRPSOHVVR��FLRqGHGLFDWR� D� PXVHR� VWDWLFR� GLQDPLFR� VDUHEEH� ULPDVWR� H� FKH� TXLQGL� QRQ� YHQLYDQR� SHQVDWL� GHJOLVSHWWDFROL�DOO¶LQWHUQR�GHOOD�FKLHVD��SHUFKp�QRQ�q�LGRQHR�H�SHUFKp�O¶DFXVWLFD�QRQ�OR�VRVWLHQH�$GHVVR�LQYHFH�PL�YHGR�LQVHULWD�DQFKH�TXHVWD��TXHVWD��D�PHQR�FKH�QRQ�YRJOLDPR�PHWWHUH��QRQ�VR��DLPDUJLQL� GHOOD� FLWWj�� TXHVWD� q� XQD� FLWWj� EHOOLVVLPD�� QRQ� FL� VRQR� GXEEL� PD� QRL� SUHVHQWLDPR� DOFXQLRUURUL�� DOFXQL� RUURUL� VRQR� TXHVWL�� XQ� DOWUR� SRWUHEEH� HVVHUH� LO� ELGHW�� LO� FRVLGGHWWR� ³PXVHR� ELGHW´� GL3LD]]D�7RULQR�� O¶DOWUR� ³OD� VXSSRVWD� GHO� SRQWH� QXRYR´� H� SRL� DEELDPR� DQFKH� L� UXGHUL�PD� QRQ� VRQRURPDQL��VLJQRU�3UHVLGHQWH��VRQR�L�UXGHUL�GL�XQ�H[�FLQHPD�
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�6L�Gj�DWWR�FKH�HVFH�GDOO¶DXOD�LO�&RQVLJOLHUH�*DOIUq�/LYLR�HG�HQWUD�LO�&RQVLJOLHUH�)LQR�8PEHUWR��VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��,R�VRQR�VHPSUH�PROWR�DWWHQWR�DOOH�SDUROH�GHO�FROOHJD�6WUHUL�SURSULR�SHUFKp�QRQ�F¶qQHVVXQ� GXEELR� FKH� DPD� OD� VXD� FLWWj� H� QRL� DEELDPR� DQFKH� DYXWR� OD� IRUWXQD� GL� JRGHUH� GL� FHUWH� VXHLQL]LDWLYH� GHOOH� TXDOL� YHUDPHQWH� F¶q� DQFKH� XQ� ULFRUGR� SRVLWLYR�� (� TXLQGL� VH� TXHVWR� q� XQ� JULGR� GLGRORUH��SUHVR�DWWR�GHOO¶LQWHOOLJHQ]D�H�GHOO¶DFXPH�GL�FKL�SRQH�OD�TXHVWLRQH��FKLHGR�DOO¶DVVHVVRUH��FKHVX�TXHVWR�SXQWR�SHQVR�FKH�VLD�VHQVLELOH��VH�QRQ�VLD�SRVVLELOH�IDU�Vu��FRVu�FRP¶q�VWDWR�IDWWR�SHU�DOWULODYRUL�SXEEOLFL��FKH�FL�VLD�XQ�VRSUDOOXRJR�GHOOD�FRPPLVVLRQH�SUHSRVWD��FRPPLVVLRQH�ODYRUL�SXEEOLFLH FRPPLVVLRQH�XUEDQLVWLFD�R� DOWUL� FRQVLJOLHUL� SHUFKp� LR� VDUHL� IUD�TXHOOL� FKH�YRUUHL� UHQGHUPL� FRQWR�SHUFKp�QRQ�KR�PDL�DYXWR�LO�SLDFHUH�GL�YHGHUH�OH�FRVH�( TXLQGL QRQ VRQR� LQ� FRQGL]LRQL� GL� HVVHUH� SL�� R� PHQR� G¶DFFRUGR� VXOOH� RVVHUYD]LRQL� GHO� FROOHJD6WUHUL��QRQ�PL�GLVSLDFHUHEEH�SUHQGHUH�DWWR�GL�TXHOOR�FKH�VL�ID��(�SRL�DOORUD�VDUj�SL��IDFLOH�YDOXWDUH�SXz�GDUVL�FKH�VL�SRVVDQR�GDUH�H�IDUH�RVVHUYD]LRQL�FKH�SRVVRQR�DQFKH�HVVHUH�FRVWUXWWLYH�SHU�OD�FLWWj�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��/DVFHUz� DO� FROOHJD��$VVHVVRUH� DOOD� FXOWXUD� FKH� q� HQRUPHPHQWH�SL�� WLWRODWR�GL�PH�� LOFRPPHQWR�ULVSHWWR�DG�DOFXQH�YDOXWD]LRQL�FKH�ID�LO�&RQVLJOLHUH�LQWHUSHOODQWH��FKH�DSSDUWHQJRQR�D�XQVXR� SL�� FKH� OHJLWWLPR� VHQVR� GHO� JXVWR� H� PL� OLPLWHUz� D�� LQWDQWR� D� ULFRUGDUH� FKH� VRSUDOOXRJKL� GLFRPPLVVLRQH� FRQVLOLDUH� LQ� 6DQ� )UDQFHVFR� QH� VRQR� VWDWL� IDWWL�� IRUVH� LO� &RQVLJOLHUH� %RGLQR� QRQ� KDDYXWR�RFFDVLRQH�GL�SDUWHFLSDUYL�PD�SHU�HVHPSLR�LO�&RQVLJOLHUH�6WUHUL�q�VWDWR�SUHVHQWLVVLPR�
0D�SRL�FRPXQTXH�YHGD�LO�&RQVLJOLHUH�%RGLQR�FRQ�LO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�VH�H�TXDQGR�HG�qFHUWDPHQWH�XQ�SLDFHUH�GHOO¶$VVHVVRUH�H�GL�WXWWL�L�WHFQLFL��VH�TXHVWR�DYYHUUj��GL�ULSHWHUH�LO�VRSUDOOXRJR�GL� YHULILFDUH� QXRYDPHQWH� OD� FRQGL]LRQH� DWWXDOH� GHO� FRPSOHVVR� GL� 6DQ� )UDQFHVFR�� VXO� TXDOH� SHUzRFFRUUHUj� DOPHQR��SHU�XQD�TXHVWLRQH�GL� WXWHOD�GHOOD� FDSDFLWj�SURIHVVLRQDOH�GL� FKL� VL� q� RFFXSDWR� GLTXHVWH� TXHVWLRQL�� FKH� QRQ� q� FHUWDPHQWH� OD� SHUVRQD� GHOO¶$VVHVVRUH� R� GHO� VLQJROR� DPPLQLVWUDWRUH�EHQVu�XQ�pTXLSH�GL�WHFQLFL�D�VXR�WHPSR�VHOH]LRQDWD�GRSR�XQ�EDQGR�H[��OHJJH�0HUORQL��DVVLVWLWD�GDOOHVRYULQWHQGHQ]H�
,R�SRVVR�FDSLUH�FKH�VX�TXHVWH�TXHVWLRQL��FKH�DSSDUWHQJRQR�DO�JXVWR��DOOD�WXWHOD�GHOOD�WUDGL]LRQH��GHOODLGHQWLWj� GL� XQ� OXRJR�� FL� SRVVRQR� HVVHUH� SXQWL� GL� YLVWD� UDGLFDOPHQWH� GLYHUVL� H� SUREDELOPHQWH� XWLOL�DQFKH�LQ�TXDQWR�GLYHUVL��DG�DOLPHQWDUH�DWWHQ]LRQH��UDJLRQDPHQWR�H�VHQVLELOLWj��9RJOLR�GLUH�SHUz�FKHTXDQGR�VL�SRQJRQR�GHJOL�DVSHWWL�GL�QDWXUD�IXQ]LRQDOH��ULVSRQGHQWL�WUD�O¶DOWUR�D�QRUPH�FKH��FHUWR��XQWHPSR�PDJDUL�QRQ�HVLVWHYDQR�PD�FKH�RJJL�FL�VRQR��FKH�ULJXDUGDQR�SHU�HVHPSLR�O¶HOLPLQD]LRQH�GHOOHEDUULHUH�DUFKLWHWWRQLFKH��SHU�HVHPSLR�OH�JDUDQ]LH�GHOO¶HVRGR�SHU� L�FDVL�GL�HPHUJHQ]D�H�YLD�GLFHQGR�O¶LQWHUHVVH��O¶LQWHQ]LRQH�GL�XQ�DPPLQLVWUDWRUH�R�GHOOD�JOREDOLWj�GHJOL�DPPLQLVWUDWRUL�q�GL�FRQWHPSODUHO¶DVVROYLPHQWR� GL� TXHVWH� HVLJHQ]H� FRQ� OD� WXWHOD� RSSRUWXQD� GHO� EHQH� VWRULFR�� DUFKLWHWWRQLFR�PRQXPHQWDOH��VRWWR�OD�JDUDQ]LD�GHOO¶DXWRULWj�WXWRULD��LQ�TXHVWR�FDVR�WUD�O¶DOWUR�q�VWDWD�FRLQYROWD�DQFKHOD�6RYULQWHQGHQ]D��EHQL�DUFKLWHWWRQLFL�GHO�SDHVDJJLR��EHQL�DUWLVWLFL�H�VWRULFL�H�EHQL�DUFKHRORJLFL�
'RSRGLFKp�� SHU� FDULWj�� QHL� FRQIURQWL� GHOO¶$YYRFDWR� 6WUHUL� SRVVR� QXWULUH� JUDQGH� ULVSHWWR�� DQFKH� VHGHEER�GLUH�FKH��IUDQFDPHQWH�FLz�FKH�q�VWDWR�PRGLILFDWR�QHO�FKLRVWUR�GL�6DQ�)UDQFHVFR�QRQ�HUD�PROWREHOOR��&RVu�FRPH�QRQ�HUD�PROWR�EHOOR�±�H�TXHVWR�QRQ�q�DQFRUD�VWDWR�HOLPLQDWR�±�TXHO�VHUUDPHQWR�GLFULVWDOOR�GHJQR�GL�XQ�VXSHUPHUFDWR�FKH�VHSDUD�LO�FKLRVWUR�GDOOD�H[��FKLHVD�SHU�HVHPSLR��'RSRGLFKp�



��

SHU� FDULWj�� TXDQGR� VL� WUDWWD� GL� TXHVWLRQL� GL� JXVWL� LR� FUHGR� FKH� VLD� SL�� FKH� OHJLWWLPR� LO� GLEDWWLWR�� LOFRQWUDVWR�H�IRUVH�q�DQFKH�XWLOH�SHUFKp�q�XQ�HOHPHQWR�GL�FUHVFLWD�FXOWXUDOH�GL�WXWWL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�
$66��52662�� ,O�PLR� LQWHUYHQWR�VRSUDWWXWWR�SHU� UDVVLFXUDUH� LO�&RQV��6WUHUL�� JOL� LQWHUYHQWL� FKH� VRQRVWDWL� HVHJXLWL� VXO� FKLRVWUR� H� LQ� SDUWH� VXO� 6DQ� )UDQFHVFR� HUDQR� ILQDOL]]DWL� D� ULXWLOL]]DUH� TXHVWRVSOHQGLGR�PRQXPHQWR��FKH�q� OD� VWRULD�GHOOD�QRVWUD�FLWWj�� H�RUD� VLDPR� LQ� FRQGL]LRQL�� ILQDOPHQWH�� GLXWLOL]]DUOR�H�GRYUHPPR�XWLOL]]DUOR�FRQ� OD�JUDQGH� DWWHQ]LRQH�FKH� LO�&RQV��6WUHUL� FL� VRWWROLQHD�H�FKHVSHUR� FRQWLQXHUj� D� VRWWROLQHDUFL�� D� ULPDUFDUH� LQ� FRQWLQXD]LRQH�� /¶LGHD� q� TXHOOD� GL� XQ� PXVHRGLQDPLFR��GL�XQ�OXRJR�GRYH�OD�VDFUDOLWj�FLYLFD�GHO�PRQXPHQWR�SRVVD�HVVHUH�YDORUL]]DWD�DO�PDVVLPR�q XQ¶LGHD� FKH� q� TXHOOD� GL� IDU� YLYHUH�� JUD]LH� DQFKH� DO� FRQWULEXWR� JHQHURVR� GHOOD� IRQGD]LRQH�&DVVD5LVSDUPLR� &XQHR� FRPH� XQ� HYHQWR�� LO� FDQWLHUH� FKH� DQGUj� D� UHVWDXUDUH� QHOOD� VXD� WRWDOLWj� LO� 6DQ)UDQFHVFR�LQ�PRGR�FKH�L�FXQHHVL�SRVVDQR�VHJXLUH�O¶HYROX]LRQH�GL�TXHVWR�UHVWDXUR�SDVVR�GRSR�SDVVR�YHGHQGR�FRPH�HUD�H�YHGHQGR�FRPH�GLYHQWHUj�
4XDQWR�DOO¶XVR�GHO�6DQ�)UDQFHVFR�F¶q�VWDWD� UHFHQWHPHQWH�XQD� ULXQLRQH�QHOOD�TXDOH� VL� q� VWDELOLWR�GLQRQ�XWLOL]]DUH�FRPH�VDOD�LO�6DQ�)UDQFHVFR��PD�GL�PDQWHQHUH�OD�VXD�LQGLYLGXDOLWj�DVVROXWD�GL�ILVVDUH�LQPDQLHUD�UHJRODPHQWDUH�GHL�SDOHWWL��GHOOH� UHJROH�PDVVLPH��FLRq�QRQ�VXSHUDELOL�SURSULR�SHU� LPSHGLUHFKH�SRVVD� HVVHUFL� DQFKH� VROR� LO� SHULFROR�GL�XQ�XWLOL]]R� VFRQVLGHUDWR�� HFFHVVLYR�� GL� XQ� XWLOL]]R� QRQLGRQHR� DOOD� VWUXWWXUD� H� O¶LGHD� q� TXHOOD� FKH� LQ� RJQL� FDVR�� RJQL� YROWD� FKH� VDUj� XWLOL]]DWR� LO� 6DQ)UDQFHVFR�VLD�LO�6LQGDFR��XQLWDPHQWH�DOOD�*LXQWD��D�SUHQGHUH�OD�GHFLVLRQH��,QVRPPD��QRQ�q�XQD�VDOD�q XQD FRVD WRWDOPHQWH� GLYHUVD�� q� LO� SL�� EHOOR� H� LPSRUWDQWH� PRQXPHQWR� GHOOD� FLWWj�� GHYH� HVVHUHUHVWLWXLWR��FRPH�VDUj�LQ�RWWREUH�FRQ�XQD�JUDQGH�PRVWUD�VX�6DQ�)UDQFHVFR��ULFRUURQR�L�����DQQL�GHOODFKLHVD� GL� 6DQ� )UDQFHVFR�� FKH� q� OD� FKLHVD� GL� &XQHR�� FRQ� XQ� JUDQGH� FRQYHJQR� DQFKH� SHU� IDUHFRQRVFHUH�OR�VWDWR�DWWXDOH�GHO�6DQ�)UDQFHVFR�H�SRL�FRPLQFLDUH�FRQ�L�ODYRUL�
4XLQGL�JUDQGH�PRVWUD�GL� WLSR�PXVHDOH��GL� WLSR�VWRULFR��DWWR�D�YDORUL]]DUH� LO�PRQXPHQWR��FKH�GRYUjHVVHUH�XVDWR�VHPSUH�FRPH�XQ�PRQXPHQWR��VHJXLUH�L�PRPHQWL�SL��LPSRUWDQWL�GHOOD�QRVWUD�FLWWj�FRPHq VWDWR�SHUDOWUR�QHO�SDVVDWR��6SHUR�FRQ�TXHVWR�GL�UDVVLFXUDUWL�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��0L�GLFKLDUR�VRGGLVIDWWR�GHOOD�ULVSRVWD�GHOO¶$VVHVVRUH�5RVVR�QHOOD�PLVXUD�LQ�FXL�PLGLFH�FKH�6DQ�)UDQFHVFR�YHUUj�XVDWR�FRPH�VSD]LR�PXVHDOH�H�QRQ�SHU�DOWUR��VSD]LR�PXVHDOH�GL�FXL�VL�KDDVVROXWR� ELVRJQR�� 3DOD]]R� 6DQ� *LRYDQQL� QRQ� q� LGRQHR� SHUFKp� PDQFD� GL� SURVSHWWLYD�� 3HU� TXDQWRULJXDUGD�LQYHFH�OD�ULVSRVWD�GHOO¶$VVHVVRUH�5RVVL�GHYR�GLUH�FKH�QRQ�SXz�QHJDUH�FKH�FRPH�$VVHVVRUHDOO¶HGLOL]LD�GHYH�DYHUH�FHUWDPHQWH�JXVWR��FKH�TXHVWD�EXVVROD�QRQ�q�LGRQHD�SHU�LO�OXRJR�LQ�FXL�q�VWDWDLPSRVWDWD�HG�q�RUUHQGD�
/H�GLFR�SRL�FKH�TXHOOH�SDVVHUHOOH�FKH�VRQR�VWDWH�SRVWH�QHO�FKLRVWUR�ROWUH�D�HVVHUH��LPSRVVLELOL�GDO�ODWRYLVLYR��VRQR�DQFKH�SHULFRORVH��SHUFKp�FHUWL�DQJROL�SHU�L�EDPELQL�VRQR�SHULFRORVL�4XLQGL� LO�PLR�JULGR�GL�GRORUH�SHUPDQH�� OD�PDJJLRUDQ]D�VLHWH�YRL�H� LR�YL�FKLHGR�GL�SUHVHUYDUH��QHOPRGR�PLJOLRUH��TXHOOR�FKH�q�LO�PRQXPHQWR�SL��LPSRUWDQWH�GHOOD�FLWWj�H�LQ�FXL�q�UDFFKLXVD�JUDQ�SDUWHGHOOD�QRVWUD�VWRULD�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� 6WUHUL� 1HOOR�)25=$�,7$/,$��LQ�PHULWR�D��([�FLQHPD�)LDPPD�H�FLQHPD�0RQYLVR�
³,O� VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH� FRQVWDWDWR� FKH� L� ³UXGHUL´� GHO� FLQHPD�)LDPPD� FRQWLQXDQR� DIDUH�EHOOD�PRVWUD�LQ�9LD�%DVVLJQDQR�SHU�LO�JDXGLR�GHJOL�DELWDQWL�GHOOD�]RQD�H�FRQ�LO�SODXVR�GL�WXWWL�LFXQHHVL�5LOHYDWR�FKH�L�ORFDOL�GHO�FRPXQH�&RUVR�H�1D]LRQDOH�VRQR�GD�WHPSR�ULVWUXWWXUDWL�H�TXHOOL�GHO�FLQHPD,WDOLD�VRQR�SUHVVRFKp�XOWLPDWL�� VRVWLWXLWL�SHUDOWUR�&DOHQ]DQR� OXVVXRVL�QHJR]L�� DOEHUJR�±� ULVWRUDQWH�HDOORJJL�QRWDWR�OR�VFDUVR�LQWHUHVVH�GHOO¶$PPLQLVWUD]LRQH�QHL�ULJXDUGL�GHOOH�VDOH�GL�SURLH]LRQH��QRQRVWDQWH�ODULFKLHVWD�FUHVFHQWH�GHO�SXEEOLFR�

,17(53(//$
LO�6LQGDFR�H�JOL�$VVHVVRUL�FRPSHWHQWL�SHU�FRQRVFHUH�
4XDOL�LQL]LDWLYH�LQWHQGRQR�DVVXPHUH�SHU�ULPHGLDUH�DOOD�JUDYH�FRQGL]LRQH�GHOO¶H[�FLQHPD�)LDPPDH SHU TXDOL�UDJLRQLQRQRVWDQWH� LO�SDUHUH� IDYRUHYROH�GL� WXWWR� LO�&RQVLJOLR�&RPXQDOH��SL��YROWH�HVSUHVVR��QRQ�VLD�DQFRUDDYYLDWD� OD� ULVWUXWWXUD]LRQH� GHO� FLQHPD� 0RQYLVR� FRQ� LO� ULPRGHUQDPHQWR� GHOOD� VDOD� HVLVWHQWH� H� ODUHDOL]]D]LRQH�GL�XQD�VHFRQGD�VDOD�DO�SLDQR�VHPLQWHUUDWR�5,92/*(�ULFKLHVWD�GL�ULVSRVWD�YHUEDOH�DO�SURVVLPR�&RQVLJOLR´�
/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��/¶LQWHUSHOODQ]D�VL�SUHVHQWD�GD�VROD��L�UXGHUL�GHO�FLQHPD�)LDPPD�FRQWLQXDQR�D�IDUHEHOOD�PRVWUD��JOL�DELWDQWL�GHOOD�]RQD�QRQ�VRQR�JDXGHQWL�H�L�FLWWDGLQL�QRQ�SODXGRQR�D�TXHVWD�LQL]LDWLYD�,R� QRQ� FDSLVFR� FRPH�PDL� TXDQGR� VL� q� FRQVHQWLWR� DOOD� GLWWD� GL� FRVWUXLUH� OXVVXRVL� QHJR]L�� DOEHUJKL�ULVWRUDQWL��DOORJJL�DO�SRVWR�GHO�&LQHPD�QD]LRQDOH��GHO�&LQHPD�&RUVR�H�GHO�&LQHPD�,WDOLD�QRQ�VL�VLDSRVWD�GHOOH�FRQGL]LRQL��1RQ�SRVVR�VHQWLUH�R�YHGHUH�FRVD�q�VFULWWR�H�FLRq�FKH�SULPD�ILQLDPR�TXHOOR�HSRL�IDUHPR�LO�UHVWR��4XHVWD�q�XQD�FRVD�DVVROXWDPHQWH�LQGHFRURVD�D�FXL�ELVRJQD�SRUUH�ULPHGLR�
0D� OD� VHFRQGD� SDUWH� GHOOD�PLD� LQWHUSHOODQ]D� q� ULYROWD� VRSUDWWXWWR� DO� &RQVLJOLR� &RPXQDOH�� WXWWR� LO&RQVLJOLR�&RPXQDOH�� QHOOD�PDJJLRUDQ]D� H�QHOOD�PLQRUDQ]D�� KD� HVSUHVVR� XQ� SDUHUH� FKLDUR�� SUHFLVRVXOOD�YRORQWj�GHO�ULDPPRGHUQDPHQWR�GHOOD�VDOD�0RQYLVR�H�OD�UHDOL]]D]LRQH�GL�XQD�VHFRQGD�VDOD��0LSUHRFFXSD�PROWR�TXHVWR�6LJQRU�3UHVLGHQWH��GHYH�FRQYHQLUH�FKH�LO�&RQVLJOLR�q�VWDWR�VYXRWDWR�GL�RJQL�FDSDFLWj��VL�q�OLPLWDWR�DVFKLDFFLDUH� XQ� ERWWRQH� R� DO]DUH� LO� GLWLQR�� XQ� ERWWRQH� FKH� SHUDOWUR� QRQ� IXQ]LRQD� VHPSUH� R� QRQ� DGRYHUH��/H�&RPPLVVLRQL�&RQVLOLDUL�3HUPDQHQWL�GRYUHEEHUR�HVVHUH�XQ�ODERUDWRULR�GL�SURSRVWH�R�DOWURH LQYHFH VRQR VWDWH�ULGRWWH��SHU�OR�SL��D�FRPXQLFD]LRQL�GL�GHFLVLRQL�JLj�DVVXQWH�GDOOD�*LXQWD�H�DQFKHTXHVWH�VYXRWDWH�GL�RJQL�FDSDFLWj�
3RL� XQ¶DOWUD� FRVD� JUDYH� VHFRQGR� PH� q� FKH� OH� GHFLVLRQL� RSHUDWLYH�� TXHOOH� FKH� FRQWDQR�� YHQJRQRGHPDQGDWH�DOOH�SDUWHFLSDWH��DGHVVR�VRQR�VWDWL�SDVVDWL��KR�YLVWR�OH�GHOLEHUH����PLOLDUGL�H�QH�SDVVHUDQQRDQFKH� DOWUL��2UD� LR�GLFR�� TXL�QRQ� F¶q� LO� JULGR� GL� GRORUH�� FL� GRYUHEEH� HVVHUH� XQD� VROOHYD]LRQH�� QRQVROWDQWR�GHOOH�PLQRUDQ]H�PD�DQFKH�GHOOD�PDJJLRUDQ]D��SHUFKp"�3HUFKp�XQ�&RQVLJOLR�FKH�q�VYXRWDWRGL�RJQL�FDSDFLWj��XQ�&RQVLJOLR�FKH�q�SXU� VHPSUH� LO� FRQVHVVR�SL�� LPSRUWDQWH�GHO�&RPXQH�QRQ�SXzHVVHUH�ULGRWWR�FRVu�4XLQGL�FL�SHQVL�OHL��VLJQRU�3UHVLGHQWH��FL�SHQVL�LO�VLJQRU�6LQGDFR�H�FL�SHQVL�OD�*LXQWD�D�FKH�OH�FRVHYDGDQR�LQ�XQ�DOWUR�PRGR�



��

�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� *LRUGDQR� $QJHOR�� &DSSHOOLQR� 'DYLGH� H� %HOWUDPR*LRYDQQL��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQV��%RGLQR�
&216�� %2',12�� 3HU� PLD� LQGROH� SDUWR� VHPSUH� GDO� SUHVXSSRVWR� FKH� SULPD� GL� PRULUH� YRJOLRFRPEDWWHUH��TXLQGL�QRQ�VRQR�PLFD�WDQWR�G¶DFFRUGR��DQFKH�VH�HIIHWWLYDPHQWH�RJQL�WDQWR�H�VRYHQWH�QRL&RQVLJOLHUL�FL�IDFFLDPR�SUHQGHUH�XQ�SR¶�GDOOR�VFRQIRUWR��SHUz�LR�VRQR�DQGDWR�GDOOR�SVLFRORJR��PL�VWDGDQGR� XQ� FRQWULEXWR� QRWHYROH� H� TXLQGL� VRQR� GL� QXRYR� SLPSDQWH� H� GLFR� DL� PLHL� FROOHJKL�� QRQPROOLDPR�� 6RQR� IHUPDPHQWH� FRQYLQWR� FKH� VH� RJQXQR� GL� QRL� YXROH� HVSOHWDUH� LO� VXR� UXROR� GL&RQVLJOLHUH�FKH�JOL�FRPSHWH�KD�WXWWH�OH�RSSRUWXQLWj�GL�IDUVL�VHQWLUH��SHUFKp�OD�IDVH�SROLWLFD�q�GHFLVDGDO�&RQVLJOLR�&RPXQDOH��ELVRJQD�YHGHUH�VH�OR�YRJOLRQR�L�FRQVLJOLHUL�
'HWWR� TXHVWR� LR� KR� WXWWD� O¶LQWHQ]LRQH� GL� IDUH� TXHOOR� FKH� SRVVR�� DQFKH� SHUFKp� KR� GLHWUR� GL�PH� XQJUDQGH�JUXSSR�H�KR� O¶XQDQLPLWj�GHL� FRQVHQVL��$UULYR� DO� GXQTXH� H� FHUFR�GL�SHURUDUH� FRQ�XPLOWj� ODVHQVLELOLWj�GHOO¶$VVHVVRUH�DL�ODYRUL�SXEEOLFL�5RVVL��KD�SHUIHWWDPHQWH�UDJLRQH�LO�FROOHJD�6WUHUL��TXHVWR&RQVLJOLR�&RPXQDOH�DOO¶XQDQLPLWj�� VLFFRPH�DPD� OD�FLWWj��YXROH�DYHUH� LO� FLQHPD�0RQYLVR� D�SRVWR�SHUFKp�TXHVWD�q�XQD�JUDQGH�RFFDVLRQH��9RJOLR�VHQWLUH� OD�ULVSRVWD�GHOO¶$VVHVVRUH��FKH�O¶LPSHJQR�GDSDUWH�GHOO¶$VVHVVRUH�VLD�VWDWR�TXHOOR�GL�IDUH�XQ�ODYRUR�GL�WLSR�SURYYLVRULR�GHILQLDPROR�FRVu��SHU�SRLSURFHGHUH� D� XQ� SURJHWWR� SUHOLPLQDUH� H� GHILQLWLYR� DIILQFKp� FRQ� OH� � SURFHGXUH� EXURFUDWLFKH� QRQ� VLSHUGD�LO�WUHQR�H�FKH�SHU�LO�SURVVLPR�DQQR�FL�VLD�OD�FDQWLHUDELOLWj�GHL�ODYRUL��SHUFKp�YHUDPHQWH�VH�QRLDUULYDVVLPR�DG�DYHUH�TXHVWR�FLQHPD�0RQYLVR��GRSR�LO�FLQHPD�)LDPPD�VDUHEEH�SURSULR�LO�PDVVLPR�
4XLQGL� TXHVWR� PLR� LQWHUYHQWR� q� GL� ILGXFLD� QHOOH� LVWLWX]LRQL�� LR� VRQR� FRQYLQWR� FKH� OH� LVWLWX]LRQLSRVVDQR�IXQ]LRQDUH��GLSHQGH�VROR�GD�QRL��FRORUR�L�TXDOL�VRQR�DOOD� WHVWD�GL�TXHVWD�LVWLWX]LRQH��DQFKHJOL� $VVHVVRUL�� VLDQR� FRVu� DWWHQWL� DOOH� ULFKLHVWH� GHL� &RQVLJOLHUL�� VH� QRQ� OR� IRVVHUR� H� DOORUD� LQYLWR� LFRQVLJOLHUL� TXL� SUHVHQWL� D� VHJXLUH� TXHVWR� SDVVDJJLR�� D� IDUQH� XQ� SXQWR� GL� RUJRJOLR� GHL� &RQVLJOLHUL�DIILQFKp�TXHOOR�FKH�q�VWDWR�GHFLVR�DOO¶XQDQLPLWj�H�FKH�FL�VRQR�L�IRQGL��VLD�YHUDPHQWH�IDWWR�
4XHVWR� q� TXHOOR� FKH� FKLHGR� DOO¶$VVHVVRUH� DL� ODYRUL� SXEEOLFL�� XQ� SURJUDPPD� GL� IDWWLELOLWj� H� GLHVHFXWLYLWj� GD� DGHVVR� LQ� DYDQWL�� TXHOOR� FKH� QRL� DEELDPR� FKLHVWR�� 4XDQGR� OR� IDFFLDPR"� &RPH� ORIDFFLDPR"� ,Q� TXDQWR� WHPSR� OR� IDFFLDPR"�0L� SDUH� FKH�� 3UHVLGHQWH� GHOOD� FRPPLVVLRQH� XUEDQLVWLFD�TXHVWR�VLD�XQ�FRPSLWR�FKH�OH�FRPSHWH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�)DOFR�
&216��)$/&2��/$�0$5*+(5,7$���,O�FROOHJD�%RGLQR�PL�KD�UXEDWR�OH�SDUROH��SHU�FXL� LR�SRVVRFRQFOXGHUH�FRQ�OD�FRQFOXVLRQH�FKH�OXL�KD�IDWWR�H�PL�DVSHWWR�D�EUHYH�GL�DYHUH�QRWL]LH�GL�XQ�SURJHWWR�LQPRGR�GD�FRQVHQWLUH��VH�q�SRVVLELOH�JLj�FRQ�O¶DYDQ]R�GL�DPPLQLVWUD]LRQH�FKH�DQGUHPR�SRL�D�GHILQLUQHO¶XWLOL]]R�SUHVWR��GL�SRWHU�JLj� LQGLYLGXDUH�XQ�SULPR�VWDQ]LDPHQWR��4XHVWR�q�VWDWR�GHWWR�SL��YROWH��DOLYHOOR� GL� PDJJLRUDQ]D�� LQ� GLVFXVVLRQL� FKH� VRQR� GXUDWH� SHU� DOPHQR� XQ� DQQR�� FRQ� O¶XQLFDUDFFRPDQGD]LRQH�� QRQ� VR� VH� q� VWDWD� UDFFROWD�� FKH� HUD� GL� FRRUGLQDUH� O¶LQWHUYHQWR� GHO�0RQYLVR� FRQO¶DOWUR�LQWHUYHQWR�FKH�DYYHQLYD�SHU�OD�ELEOLRWHFD�H�O¶DUFKLYLR�VWRULFR�FKH�F¶HUD�Ou�DFFDQWR�'L�WXWWR�TXHVWR�LR�PL�DVSHWWR��QHOOD�UHSOLFD�GHOO¶$VVHVVRUH��GL�DYHUH�GHOOH�QRWL]LH�QXRYH��QRQ�L�VROLWLULQYLL�D�WHPSL�LQGHILQLWL��DFFRQWHQWDUH�YHUEDOPHQWH�PDJJLRUDQ]D�H�PLQRUDQ]D�VX�TXHVWR�DUJRPHQWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVR�



��

$66��52662��5LVSRQGR�DOO¶LQWHUSHOODQWH�H�DL�GXH�LQWHUYHQWL�FKH�FRQ�TXDQWR�KR�GHWWR�VL�FROOHJDQR�SDUWHQGR� SHUz� GD� XQ� SLFFROR� DQWHIDWWR�� FKH� q� TXHOOR� GHO� FLQHPD� )LDPPD�� FLRq� GDOOD� SULPD� SDUWHGHOO¶LQWHUSHOODQ]D��LO�&RPXQH�GL�&XQHR�KD�RSHUDWR�SHU�RWWHQHUH�FRQGL]LRQL�LGHQWLFKH�D�TXHOOH�FKH�JLjF¶HUDQR�SHU�LO�FLQHPD�)LDPPD��VLD�SXUH�QHOOD�VLWXD]LRQH�GHOOD�PXOWLVDOD�FKH�Ou�q�VWDWD�SURVSHWWDWD�
, ULWDUGL��SXUWURSSR��QHO�FLQHPD�)LDPPD��QHOO¶HVHFX]LRQH�GHL�ODYRUL�GHO�&LQHPD�)LDPPD�VRQR�QRWL�DWXWWL�� SULPD� O¶LQFKLHVWD� JLXGL]LDULD�� SRL� ILQLWD� VHQ]D� DOFXQ� ULVFRQWUR�� SRL� OD� VFRSHUWD� UHFHQWLVVLPDGHOO¶DPLDQWR�QHO�WHWWR�FKH�LPSRQH�XQ�XOWHULRUH�ULWDUGR�QHOO¶HVHFX]LRQH�GL�TXHVWH�RSHUH��SHUFKp�FRPHVDSHWH� O¶DPLDQWR� ULFKLHGH� OD� FUHD]LRQH� GL� XQ� FDQWLHUH� DOO¶LQWHUQR� GHO� FDQWLHUH� SHU� SRWHU� ERQLILFDUH�LVRODUH� H� SUHOHYDUH� O¶DPLDQWR� FRQ� GLWWH� VSHFLDOL]]DWH�� ODYRUL� SHU� IRUWXQD� VRQR� LPPLQHQWL�� VL� SDUODSURSULR�GL�JLRUQL��TXHVWR�DQGUj�D�VEORFFDUH�OD�VLWXD]LRQH�GHOOD�FDUHQ]D�DOO¶LQWHUQR�GHOOD�QRVWUD�FLWWj�GLVDOH�GL�WLSR�FRPPHUFLDOH��GL�FXL�OD�FLWWj�RJJHWWLYDPHQWH�KD�ELVRJQR�
'HWWR�TXHVWR��LR�ULQJUD]LR�O¶LQWHUSHOODQWH�H�FKL�q�LQWHUYHQXWR�GRSR�GL�OXL�SHUFKp�L�ORUR�LQWHUYHQWL�VRQROD�GLPRVWUD]LRQH�GL�TXDQWR�VLD�XWLOH�LO�ODYRUR�GHOOH�&RPPLVVLRQL��GL�TXDQWR��FRQWUDULDPHQWH�D�TXHOORFKH� VL� GLFH�� OH� &RPPLVVLRQL� H� LO� &RQVLJOLR� FRQVHJXHQWHPHQWH� SRVVRQR� HVVHUH� GL� VWLPROR� H� GLTXDOFRVD�GL�SL��FKH�OD�VHPSOLFH�SURSRVWD��SHUFKp�WXWWD�OD�YLFHQGD�GHO�0RQYLVR�O¶DEELDPR�YLVVXWD��VLSXz�GLUH��LQ�SULPD�EDWWXWD�LQ�&RPPLVVLRQH�H�QRQ�LQ�SULPD�EDWWXWD�LQ�*LXQWD�R�LQ�DOWUL�OXRJKL��(�GDOOD&RPPLVVLRQH� VRQR� HPHUVH� GXH� EHQ� SUHFLVH� LQGLFD]LRQL�� XQD� SULPD� LQGLFD]LRQH� q� VWDWD� TXHOOD� GLUHSHULUH�DO�SL��SUHVWR�OH�ULVRUVH�QHFHVVDULH�D�HVHJXLUH�JOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH��GL�UHFXSHUR�HLQ�SDUWLFRODUH�GHOOD�FRSHUWXUD�GHO�WHWWR�FKH�VDSSLDPR�ID�SURSULR�OHWWHUDOPHQWH�DFTXD�
8QD�VHFRQGD�LQGLFD]LRQH�q�VWDWD�TXHOOD�GL�GDUH�O¶DYYLR�D�XQR�VWXGLR�GL�IDWWLELOLWj�R�SUHOLPLQDUH��FKHGLU�VL�YRJOLD��FKH�SRVVD�IDUH�FDSLUH�DOOD�&RPPLVVLRQH��DO�&RQVLJOLR��SULPD�DQFRUD�FKH�DOOD�*LXQWD�SULPD� DQFRUD� FKH� DOO¶HVHFXWLYR� TXDOH� VDUj� H� TXDOH� GRYUj� HVVHUH� O¶XWLOL]]R� GHILQLWLYR� QHO�0RQYLVRDQFKH�LQ�SUHYLVLRQH�GHOO¶HVLVWHQ]D�GL�PXOWLVDOD�FKH�WRUQHUDQQR�DG�DSULUH�QHOOD�FLWWj�/¶LPSHJQR� VXOOR� VWLPROR� GHOOD� &RPPLVVLRQH� q� TXHOOR� GL� WURYDUH�� QHOO¶DYDQ]R� FKH� DQGUHPR� DGDSSURYDUH� WUD�XQ�PHVH� FLUFD�� OH� VRPPH�QHFHVVDULH� D� HVHJXLUH� TXHVWL� VWXGL� H� VH� SRVVR� LPSHJQDUPLDQFKH� D� QRPH� GHOOD� *LXQWD�� LO� PLR� LPSHJQR� q� FKH� OR� VWXGLR� GL� IDWWLELOLWj�� JOL� LQFDULFKL� H� TXDQWRRFFRUUH�VLD�IDWWR�SURSULR�LQ�SULPLV�QHOOD�FRPPLVVLRQH��QRQ�KR�QHVVXQD�LQWHQ]LRQH�GL�DUURJDUPL�LR�HPHQ�FKH�PDL�OD�*LXQWD�R�LO�6LQGDFR�OD�VFHOWD�GHL�WHFQLFL��GL�FRORUR�FKH�GRYUDQQR�DQGDUH�D�VWXGLDUH�XQSUREOHPD� FRVu� GHOLFDWR�� FH� QH� VRQR� WDQWL� SL�� SHVDQWL�� SL�� JURVVL� PD� TXHVWR� q� GDYYHUR� GHOLFDWR� HLPSRUWDQWH� SHU� OD� QRVWUD� FLWWj� H� TXLQGL� KR� SURSULR� SLDFHUH� FKH� VLD� OD� &RPPLVVLRQH� D� HVVHUHGHWHUPLQDQWH�LQ�TXHVWH�VFHOWH�
2YYLDPHQWH�RFFRUUHUDQQR�QRQ�WDQWL�PD�TXDOFKH�GHFLQD�GL�PLJOLDLD�GL�(XUR�D�ELODQFLR�SHU�IDUH�TXHVWRVWXGLR�� FKH� SRWUHEEH� HVVHUH� WUDQTXLOODPHQWH� WHUPLQDWR�� VH� OD� FRPPLVVLRQH� ODYRUHUj� DODFUHPHQWHLQVLHPH�DL�WHFQLFL��LQ�WHPSR�XWLOH�SHU�SRWHU�SRL�UHSHULUH�D�ELODQFLR�OH�ULVRUVH�QHFHVVDULH�SHU�LO�YHUR�HSURSULR� LQWHUYHQWR� GL� ULVWUXWWXUD]LRQH�� VHFRQGR� TXHOOH� LQGLFD]LRQL� H� ILQDOLWj� FKH� QDVFHUDQQR� GDOODFRPPLVVLRQH��YRJOLDPR�IDUQH�OD�VDOD�GRYH�VL�JXDUGD�LO�ILOP�H�VL�PDQJLD�LO�SRSFRUQ�R�YRJOLDPR�IDUH�ODVDOD� LQ�FXL� VL�JXDUGD� LO� ILOP�G¶DXWRUH"�6RQR�GXH�SRVL]LRQL�FKH�KR� HVWUHPL]]DWR�PD�FKH�KR� WURYDWRDOO¶LQWHUQR�GHOOD�FRPPLVVLRQH�H�FKH�q�EHQH��DQFKH�FRQ�LO�PLR�DLXWR��VH�PH�OR�SHUPHWWHWH��GL�FHUFDUHLQ� PRGR� GL� SRWHU� GDUH� DOOD� QRVWUD� FLWWj� XQD� VDOD� SXEEOLFD�� OD� SL�� GHJQD� SRVVLELOH� H� OD� PLJOLRUHSRVVLELOH�DQFKH�FRPSDWLELOH�FRQ�OH�VWUXWWXUH�FRPPHUFLDOL�FKH�QHO�IUDWWHPSR�ULWRUQHUDQQR�D�QDVFHUH�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��675(5,��5LQJUD]LR�LO�'RWW��)DOFR�H�O¶$UFK��%RGLQR�FKH�VRQR�LQWHUYHQXWL�DG�DGLXYDQGXP�DOOHPLH�ULFKLHVWH�H�PL�DXJXUR��SHUFKp�OH�ULVSRVWH�QRQ�VRQR�VWDWH�FRVu�SXQWXDOL��FKH�DO�SL��SUHVWR�YHQJDDWWXDWR�XQ�SLDQR�RSHUDWLYR�SHU�OD�VLVWHPD]LRQH�GHO�FLQHPD�0RQYLVR�
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3HU� TXDQWR� ULJXDUGD� LO� FLQHPD� )LDPPD�� QRQ� VR�� O¶DVVHVVRUH� KD� SDUODWR� GHO� SLDQR� GL� VLFXUH]]D�VHFRQGR�PH�q�O¶$PPLQLVWUD]LRQH�FKH�GRYHYD�SUHRFFXSDUVL�GL�TXHVWR�SLDQR�GL�VLFXUH]]D��QRQ�DOWUL��qO¶$PPLQLVWUD]LRQH�FKH�GRYHYD�SUHRFFXSDUVL�FKH�SULPD�GL�FRVWUXLUH�LO�OXVVXRVR�DOEHUJR��QHJR]L�HWF�FRQ�EXRQD�VSHFXOD]LRQH�VXJOL�DOWUL�FLQHPD��YHQLVVH�SULPD�VLVWHPDWR�LO�)LDPPD�
3HU�TXHVWD�UDJLRQH�QRQ�PL�GLFKLDUR�VRGGLVIDWWR�H�SRL��VLJQRU�3UHVLGHQWH��LR�KR�ODQFLDWR�XQD�ULFKLHVWDSHU� XQ� PDJJLRUH� FRLQYROJLPHQWR� GHL� FRQVLJOLHUL� FRQ� FRPPLVVLRQL� RSHUDWLYH� DG� KRF�� LO� &RQVLJOLRGHYH�SRWHU�RSHUDUH��QRQ�YHQLUH�VROWDQWR�TXL�D�VFKLDFFLDUH�XQ�ERWWRQH�H�TXHVWR�GLSHQGH�GDOOD�*LXQWD�HPL�DXJXUR�FKH�YRJOLD�IDUH«�QH�GXELWR�SHUFKp"�3HUFKp�q�XQ�DQGD]]R�D�FXL�QRQ�HUR�DELWXDWR�DL�WHPSLSDVVDWL�� LO� &RQVLJOLR� HUD� ULWHQXWR� LO� SL�� LPSRUWDQWH� FRQVHVVR� GHO� FRPXQH� H� YHQLYD� TXDOLILFDWR�� LQTXHVWR�PRPHQWR�LQYHFH�YLHQH�FRQWLQXDPHQWH�VYXRWDWR�GL�FDSDFLWj�

��������RRR��������

35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� %DQGLHUD*LDQFDUOR� �)25=$� ,7$/,$�� LQ� PHULWR� D� �,O� UDSSRUWR� IUD� O¶$PPLQLVWUD]LRQH� HG� L� GLSHQGHQWL�3UREOHPL��SURVSHWWLYH�H�VROX]LRQL�SRVVLELOL�
³,O�VRWWRVFULWWR�*LDQFDUOR�%DQGLHUD��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�)RU]D�,WDOLDSUHPHVVR&KH�DWWXDOPHQWH�ULVXOWDQR�HVVHUH�GLSHQGHQWL�GHO�&RPXQH�GL�&XQHR�FLUFD�����SHUVRQH�&KH�LQ�TXDOVLDVL�D]LHQGD��LQWHQGHQGR�WDOH�DQFKH�LO�&RPXQH�GL�&XQHR��EXRQD�SDUWH�GHO�SDWULPRQLR�qFRVWLWXLWD�GDO�SHUVRQDOH�&KH� FRQVHJXHQWHPHQWH� L� ULVXOWDWL� FKH� VL� UDJJLXQJRQR� VRQR� IUXWWR� GHOOH� FDSDFLWj� RSHUDWLYH� GHOSHUVRQDOH��GHOOD�VXD�SURIHVVLRQDOLWj��GL�XQD�EXRQD�RUJDQL]]D]LRQH�GHO�ODYRUR�DOO¶LQWHUQR�GL�XQ�FOLPDVHUHQR�H��EDVDWR�VX�UDSSRUWL�LPSURQWDWL�DOOD�FROODERUD]LRQH�&KH�WXWWR�FLz�FRVWLWXLVFH�SUHURJDWLYD�LUULQXQFLDELOH�SHU�XQ�RWWLPR�HG�HIILFLHQWH�IXQ]LRQDPHQWR�GHOODPDFFKLQD�SXEEOLFD�FRQ�LQQHJDELOH�VRGGLVID]LRQH�GHO�FLWWDGLQR�&KH� ULVXOWHUHEEH� HVVHUYL�XQ�FUHVFHQWH�H�GLIIXVLVVLPR�PDOFRQWHQWR�GD�SDUWH�GL� QXPHURVL�GLSHQGHQWLGHO�FRPXQH�&KH�GHWWD�VLWXD]LRQH�VDUHEEH�ULFRQGXFLELOH�D�YDUL�H�GLYHUVL�IDWWRUL�FRQQHVVL�VWUHWWDPHQWH�IUD�GL�ORUR�WXWWR�FLz�SUHPHVVR� LQWHUSHOOD�LO�6LJQRU�VLQGDFR
SHU�VDSHUH�
6H�q�VWDWD�DYYLDWD�XQ¶LQGDJLQH�VXO�FOLPD�DOO¶LQWHUQR�GHOO¶D]LHQGD�H�VXO�EHQHVVHUH�RUJDQL]]DWLYR�6H� FRUULVSRQGH� DO� YHUR� FKH� HVLVWRQR� VSHUHTXD]LRQL� GL� LQGHQQLWj� UHWULEXWLYH� D� SDULWj� GL� OLYHOOR� GLLQTXDGUDPHQWR�6H�L�GLULJHQWL�KDQQR�SUHGLVSRVWR�LO�SLDQR�FDUULHUH�DOO¶LQWHUQR�GL�RJQL�VHWWRUH�H�VX�TXDOL�FULWHUL�OR�VWHVVRq VWDWR�EDVDWR�RSSXUH�TXDORUD�QRQ�DQFRUD�SUHGLVSRVWR�VX�TXDOL�FULWHUL�OR�VWHVVR�VL�EDVHUj�6H� LQ� TXHVWL� XOWLPL� WUH� DQQL� OH� ULVRUVH� LQYHVWLWH� SHU� OD� IRUPD]LRQH� GHO� SHUVRQDOH� KDQQR� SURGRWWRULVXOWDWL�GL�ULOLHYR�H�TXDOL�LQ�SDUWLFRODUH�4XDOL�LQL]LDWLYH�VL�LQWHQGH�SRUUH�LQ�HVVHUH�SHU�QRUPDOL]]DUH�OD�VLWXD]LRQH�H�FUHDUH�OH�FRQGL]LRQL�SHUDYYLDUH� XQ� TXDOLILFDWR� SURJHWWR� GL� HIILFLHQ]D� RUJDQL]]DWLYD� FKH� VL� EDVL� VXOO¶LPSRUWDQWH� SDWULPRQLRGLVSRQLELOH�FKH�q��H�ULPDQH��LO�SHUVRQDOH�,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD��LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
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&216�� %$1',(5$� �)25=$� ,7$/,$��� ,R� LQWDQWR� VRQR� GLVSLDFLXWR� SHU� O¶DVVHQ]D� GHOO¶$VV�'DOPDVVR�� LPSURYYLVD� DQFKH� SHUFKp� ULWHQJR� FKH� VX� TXHVWR� DUJRPHQWR� H� VXOO¶LQWHUSHOODQ]DREELHWWLYDPHQWH�O¶DVVHVVRUH�IRVVH�SL��SUHSDUDWR��VHQ]D�WRJOLHUH�VLFXUDPHQWH�PHULWL�GL�VRUWD�DO�VLQGDFRFKH� QRQ� KD� VTXLVLWDPHQWH� TXHVWH� FRPSHWHQ]H��0D� D� SDUWH� TXHVWR� LR� VRQR� SDUWLWR� LQQDQ]LWXWWR� GDDOFXQL� HOHPHQWL� DEEDVWDQ]D� IDFLOL�� LQ� SL�� GL� XQ¶RFFDVLRQH�� DOO¶LQWHUQR� GHOOD� DSSRVLWD� FRPPLVVLRQHFRQVLOLDUH��FRQ�FDGHQ]D�WULPHVWUDOH��VL�SRQHYD�LQ�GLVFXVVLRQH�OD�SUREOHPDWLFD�FKH�ULJXDUGDYD�QHO�VXRLQVLHPH�L�GLSHQGHQWL�GHO�&RPXQH�GL�&XQHR�3DUWHFLSDQGR�D�TXHVWH�&RPPLVVLRQL��JLj�LQ�TXHOO¶HSRFD�PL�VRQR�UHVR�FRQWR�FKH�GD�XQ�ODWR�YL�HUDQRGHOOH� ULFKLHVWH� GD� SDUWH� GHL� GLSHQGHQWL� H� GHOOH� ORUR� RUJDQL]]D]LRQL� H� GDOO¶DOWUR� FRQ� REELHWWLYHGLIILFROWj�GL�YDULD�QDWXUD�YL�HUDQR�SRFKH��SRFKLVVLPH�ULVSRVWH�3DUWHQGR�SRL�GDOOD�FLUFRVWDQ]D�FKH�ID�Vu�FKH�XQD�3XEEOLFD�$PPLQLVWUD]LRQH�q�Vu�TXDOFRVD�GL�GLYHUVRGD�XQD�FRPXQH�D]LHQGD�PD�QRQ�LQ�WXWWR�H�SHU�WXWWR�H�FKH�LQ�TXDOVLDVL�$PPLQLVWUD]LRQH��SXEEOLFD�RSULYDWD�� LO� SDWULPRQLR� GHL� GLSHQGHQWL� q� XQ� SDWULPRQLR� LPSRUWDQWH�� SDUWHQGR�� DSSXQWR�� GD� TXHVWHSLFFROH� FRQVLGHUD]LRQL� KR� LQL]LDWR� D� DYYHUWLUH�� LQ� PRGR� VHPSUH� SL�� HYLGHQWH�� XQ� PDOXPRUHDOO¶LQWHUQR� GL� XQD� SDUWH� VLFXUDPHQWH� LPSRUWDQWH� GHO� SHUVRQDOH� GHO� &RPXQH� GL� &XQHR� FKH� PL� KDPHVVR�TXLQGL�LQ�FRQGL]LRQH�GL�DQGDUH�D�FHUFDUH�GL�FDSLUH�TXDOL�IRVVHUR�R�SRWHVVHUR�HVVHUH�OH�UDJLRQLGL�WXWWH�TXHVWH�VLWXD]LRQL�
1RQ�FRPSHWH�FKLDUDPHQWH�D�PH�ULVROYHUH�L�SUREOHPL��FRPSHWH�HYLGHQ]LDUOL��FRPSHWH� UDSSUHVHQWDUHFRPH� SUREDELOPHQWH� ELVRJQD� FDPELDUH� PROWH� FRVH�� PLJOLRUDUQH� DOWUH� H� LQ� JHQHUDOH� WURYDUHTXHOO¶DPELHQWH�GL�ODYRUR�FKH�q�SUHURJDWLYD�LUULQXQFLDELOH�SHU�GHL�EXRQL�ULVXOWDWL��VLD�GDOOD�SDUWH�GL�FKLDPPLQLVWUD��VLD�GDOOD�SDUWH�GHO�FLWWDGLQR�FKH�ULFHYH�VHUYL]L�H�ULVSRVWH�,Q� DOWUH� FLUFRVWDQ]H� TXHVWD� $PPLQLVWUD]LRQH� KD� GLPRVWUDWR�� TXDQGR� KD� YROXWR�� GL� SRWHU� GHFLGHUHDQFKH�LQ�IUHWWD�H�GL�WURYDUH�DQFKH�OH�ULVRUVH�HFRQRPLFKH�ULVSHWWR�DOOH�GHFLVLRQL�FKH�DVVXPHYD��9RUUHLFDSLUH�VH�LQ�TXHVWD�FLUFRVWDQ]D�F¶q�DQFKH�XQD�YRORQWj�H�XQ¶LPPHGLDWH]]D�SDUL�DOOH�SUHFHGHQWL�
9RUUHL�DQFKH�FDSLUH�TXDO�q�OD�YDOXWD]LRQH�FKH�VL�Gj�QHO��PHULWR�QHOO¶DSSRUWR�FKH�YL�q�VWDWR�GD�SDUWHGHL�GLSHQGHQWL�QHL�ULVXOWDWL�GL�ELODQFLR�FRQVHJXLWL�GDO�&RPXQH�GL�&XQHR� LQ�TXHVWL�XOWLPL�WUH�DQQL�HFDSLUH�VH�YL�q�XQD�UHOD]LRQH�IUD�TXHVWR�ULVXOWDWR�GL�ELODQFLR�H�O¶RSHUDWLYLWj�FRPH�q�VWDWD�SUHPLDWD�&KLHGR�SXQWXDOPHQWH�GL�FRQRVFHUH�DOFXQH�FRVH��HVLVWRQR�DOFXQH�GLUHWWLYH�GHO�0LQLVWUR�GHOOD�IXQ]LRQHSXEEOLFD�� XQD� ULJXDUGD� OD� ULOHYD]LRQH� GHOOD� TXDOLWj� SHUFHSLWD� GDL� FLWWDGLQL�� YRJOLR� VDSHUH� VH� VL� VWDIDFHQGR� TXDOFRVD�� OD� TXDOLWj� SHUFHSLWD� GDL� FLWWDGLQL� q� GLUHWWDPHQWH� SURSRU]LRQDOH� DOOD� TXDOLWj� GHOVHUYL]LR�FKH� O¶$PPLQLVWUD]LRQH� UHQGH�DL�FLWWDGLQL�H� OD�TXDOLWj�GHO� VHUYL]LR� q� VWUHWWDPHQWH� FRUUHODWDDOOD�TXDOLWj��DOOD�SUHSDUD]LRQH�GHL�GLSHQGHQWL��QRQFKp�OD�VRGGLVID]LRQH�FKH�QRQ�q�VROR�FRPXQTXH�HVHPSUH�GL�RUGLQH�HFRQRPLFR��FL�VRQR�D�YROWH�DOWUH�SLFFROH�VRGGLVID]LRQL�FKH�QHVVXQR�FRQVLGHUD��FKHKDQQR�XQ�SHVR�VSHFLILFR�VXSHULRUH�D�TXHOOR�HFRQRPLFR�
&¶q� SRL� XQ¶DOWUD� GLUHWWLYD�� VHPSUH� GHO� 0LQLVWHUR�� VXOOH� PLVXUH� ILQDOL]]DWH� DO� PLJOLRUDPHQWR� GHOEHQHVVHUH�RUJDQL]]DWLYR�QHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL��YRUUHL�FDSLUH�D�FKH�SXQWR�VLDPR�&KLHGR�SRL�GL�VDSHUH�OH�ULVRUVH�PHVVH�D�GLVSRVL]LRQH�LQ�TXHVWL�WUH�DQQL�SHU�OD�IRUPD]LRQH��FKH�WLSR�GLULVXOWDWL� KDQQR� GDWR�� VLD� GDOOD� SDUWH� GHL� GLSHQGHQWL� FKH� KDQQR� SDUWHFLSDWR� DOOD� IRUPD]LRQH� PDVRSUDWWXWWR�TXDQWD�GL�TXHVWD� IRUPD]LRQH�q�VWDWD�XWLOH�SHU�FUHVFHUH�DOO¶LQWHUQR�GHOOD�PDFFKLQD�H�FKHWLSR�GL�RSSRUWXQLWj�H�YDQWDJJL�KD�SRUWDWR�DL�FLWWDGLQL�
9RUUHL�DQFRUD�VDSHUH�FKH�ILQH�KD�IDWWR�±�FRUUHJJHWHPL�VH�VEDJOLR�±�TXHOOD�ILJXUD�GL�FLW\�PDQDJHU�FKHIDFHYD�SDUWH�GL�TXHVWD�$PPLQLVWUD]LRQH�TXDOFKH�DQQR�ID��SHUFKp�TXHOOD�ILJXUD�GRYHYD�SUREDELOPHQWHHVVHUH� OD� ILJXUD� YHUD� FKH� IDFHYD� IDUH� LO� VDOWR� GL� TXDOLWj� DOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� LQ� XQDGLUH]LRQH� GLYHUVD�� GL� JUDQGH�PRGHUQLWj� H� LQ� XQ� UDSSRUWR� VWUHWWR� FRQ� WXWWR� O¶DSSDUDWR� D� SDUWLUH� GDLGLULJHQWL��VLQR�DG�DUULYDUH�DL�OLYHOOL�SURIHVVLRQDOL�SL��EDVVL�



��

$ PLR� DYYLVR� RFFRUUH� FKH� O¶$PPLQLVWUD]LRQH� VL� SRQJD� DOFXQL� REELHWWLYL�� TXDOL� DFFUHVFHUHO¶HIILFLHQ]D�� UD]LRQDOL]]DUH� LO� FRVWR� GHO� ODYRUR� H� FRQWHQHUH� OH� VSHVH� HQWUR� L� YLQFROL� GL� ILQDQ]DSXEEOLFD��TXHVWR� OR�VWD�JLj� IDFHQGR�� UHDOL]]DUH� OD�PLJOLRUH�XWLOL]]D]LRQH�DWWUDYHUVR� OD� IRUPD]LRQH�HO¶DSSOLFD]LRQH�GL�FRQGL]LRQL�GHO�ODYRUR�SXEEOLFR�R�TXHOOR�SULYDWR�
0D�QRQ�q�WXWWR�TXL��F¶q�VRSUDWWXWWR�PDOFRQWHQWR�GDO�PLR�SXQWR�GL�YLVWD�SHUFKp�YL�q�XQ�QHWWR�HYLGHQWHGLVWDFFR�LQ�PROWL�VHWWRUL�GHO�&RPXQH�GL�&XQHR�IUD�TXHOOH�FKH�VRQR�OH�ILJXUH�GL�YHUWLFH�H�WXWWR�LO�UHVWRGHO�PRQGR� FRPH� LR� YRUUHL� LQ� TXHVWD� VHGH� GHILQLUH��4XHVWR� D�PLR� DYYLVR� q� XQ�PDOH�� QRQ� JLRYD� DQHVVXQR�Qp�DO�&RPXQH��Qp�DOOH�FDVVH�GHO�&RPXQH��Qp�WDQWR�PHQR�D�PLJOLRUDUH�OD�TXDOLWj�GHL�VHUYL]L�HL UDSSRUWL� FRQ� L� FLWWDGLQL��SHU� UHFXSHUDUH�XQ¶DUPRQLD�� ELVRJQD� HVVHUH� LQ� JUDGR�GL� FRVWUXLUH�SURJHWWLFRQ�REELHWWLYL�SUHFLVL��PRQLWRUDUH�O¶DQGDPHQWR�GHOO¶HVHFX]LRQH�H�ULFRQRVFHUH�L�PHULWL�D�FRORUR�L�TXDOLYDQQR� ULFRQRVFLXWL�� $WWHQGR� TXLQGL� LQ� PHULWR� GHOOH� ULVSRVWH�� D� PLR� DYYLVR� TXDOFKH� FDPELDPHQWRDQFKH�SURIRQGR�VL�LPSRQH�
,Q�XOWLPR�PL�DXJXUR�FKH�O¶DUJRPHQWR�YHQJD�SRUWDWR�DOO¶DWWHQ]LRQH�GHOOD�FRPSHWHQWH�&RPPLVVLRQH�DQFKH�LQ�SL��ULSUHVH��SHUFKp�VLFXUDPHQWH�q�YDVWR�H�DUWLFRODWR�SHU�FRQVHQWLUH�XQ¶DQDOLVL�SL��FRPSLXWDGL� WXWWL� JOL� DVSHWWL� GHOO¶DUJRPHQWR� VWHVVR�� LQ� PRGR� WDOH� GD� XVFLUH� FRQ� GHOOH� ULVSRVWH� FKLDUH�SUHIHULELOPHQWH�GD�WXWWL�FRQGLYLVH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216�� 7$6621(� �'6� ±� &81(2� 9,9$��� &UHGR� FKH� OH� DUJRPHQWD]LRQL� DGGRWWH� GDO� FROOHJD%DQGLHUD� H� O¶DUJRPHQWR� VWHVVR� VLDQR� GL� LPSRUWDQ]D� IRQGDPHQWDOH� H� GL� QRWHYROH� VSHVVRUH�� TXHVWHDUJRPHQWD]LRQL�JLj�VRQR�VWDWH�RJJHWWR�GL�QXPHURVL�LQWHUYHQWL�LQ�&RQVLJOLR�&RPXQDOH�LQ�TXHVWL�DQQL�HOD� 9A� &RPPLVVLRQH� SHULRGLFDPHQWH� VL� RFFXSD� GHOOH� TXHVWLRQL� GHO� SHUVRQDOH� SURSULR� SHU� XQDGHFLVLRQH� VWHVVD� GHOOD� FRPPLVVLRQH� QHO� PRPHQWR� LQ� FXL� YHQQH� LQVHGLDWD�� GL� GHGLFDUH� FLFOLFKHULXQLRQL�SHU�XQ�PRQLWRUDJJLR�GL�TXHOOD�FKH�q�OD�VLWXD]LRQH�GHL�UDSSRUWL�GHO�SHUVRQDOH��GHOO¶DWWXD]LRQHGHL�FRQWUDWWL�GL�ODYRUR��GHOOH�SURVSHWWLYH�H�DQFKH�GL�TXHOOR�FKH�q�LO�PLJOLRUDPHQWR�GHO�VHUYL]LR�
,Q�TXHVWR�VHQVR�TXDOXQTXH�LQWHUSHOODQ]D�YHQJD�SUHVHQWDWD�H�TXHOOD�GHO�FROOHJD�%DQGLHUD�YD�LQ�TXHVWDGLUH]LRQH��PHULWD�GL�HVVHUH�SUHVD�VHULDPHQWH�LQ�FRQVLGHUD]LRQH��OH�DUJRPHQWD]LRQL�DGRWWDWH�PHULWDQRGL�HVVHUH�DVVROXWDPHQWH�YDJOLDWH��DOOD�OXFH�GL�TXHOOD�FKH�q�XQD�QRUPDWLYD�FKH�VL�q�DQGDWD�PRGLILFDQGRH DIILQDQGR�QHJOL�DQQL��FKH�KD�SRUWDWR�LO�FRQWUDWWR�GL�ODYRUR�GD�XQ�VHWWRUH�GL�WLSR�SXEEOLFLVWLFR�D�XQRGL�WLSR�SULYDWLVWLFR��FKH�KD�SRUWDWR�D�LQVWDXUDUH�QXRYL�GL�WLSL�FROODERUD]LRQH�H�GL�UDSSRUWR�WUD�O¶HQWH�RO¶D]LHQGD�FRPXQH�H�LO�SHUVRQDOH�GLSHQGHQWH��WXWWR�QHOO¶RWWLFD�FRPXQTXH�GL�DUULYDUH�DO�PDVVLPR�GHOODVRGGLVID]LRQH�H�DO�PDVVLPR�GHO�ULVXOWDWR�SRVLWLYR�
$FFROJR�TXLQGL� LQ�PDQLHUD�DVVROXWDPHQWH� IDYRUHYROH� OD�SURSRVWD�GHO�FROOHJD�%DQGLHUD��DQGUHPR�DFDOHQGDUL]]DUH�XQD�R�SL�� ULXQLRQL�GHOOD� TXLQWD� FRPPLVVLRQH�� FRVD� FKH� GHO� UHVWR� q� JLj� DYYHQXWD� LQTXHVWL�DQQL��FKLHGHUHPR�DL�UDSSUHVHQWDQWL�GHO�SHUVRQDOH��DOOH�5VX�H�DL�VLQGDFDWL�GHO�SHUVRQDOH�VWHVVR�ROWUH� DL� GLSHQGHQWL� FKH� YRUUDQQR� HVVHUH� SUHVHQWL�� GL� HVSRUUH� LQ� FRPPLVVLRQH� TXHOOD� FKH� q� ODVLWXD]LRQH�H�LO�ORUR�SXQWR�GL�YLVWD��FKLHGHUHPR�DOO¶DVVHVVRUH�DO�SHUVRQDOH�GL�IDUH�OD�PHGHVLPD�FRVD�HVYROJHUHPR� TXHOOR� FKH� q� XQR� GHL� FRPSLWL� SUHFLSXL� GL� XQD� FRPPLVVLRQH� SHUPDQHQWH�� FKH� q� XQFRPSLWR�FRQRVFLWLYR�ROWUH�FKH�XQ�FRPSLWR�H�XQ�GRYHUH�GL�WLSR�SURSXOVLYR�,Q�TXHVWR�VHQVR�DFFROJR�TXLQGL� OD� ULFKLHVWD� H� OD�SURSRVWD�GHO�FROOHJD�%DQGLHUD�� FRQFRUGHUHPR�FRQO¶$VVHVVRUH� GHOOH� ULXQLRQL� GL� 9A� &RPPLVVLRQH� H� DIIURQWHUHPR� LQ� PDQLHUD� VLQWHWLFD�� PD� DQFKHDQDOLWLFD��WXWWD�O¶DUJRPHQWD]LRQH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�/DXULD�
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&216��/$85,$��$//($1=$�1$=,21$/(���,R�YRJOLR�GLUH�FKH�DO�GL�Oj�GHO�ULQJUD]LDUH�LO�FROOHJD%DQGLHUD�SHU�O¶LQWHUSHOODQ]D�FKH�FL�Gj�PRGR�GL�SDUODUH�LQ�TXHVWR�FRQVHVVR��GL�XQ�SUREOHPD�FKH�DOFXQLGL� QRL� JLj� FRQRVFRQR�� IDFHQGR� SDUWH� DOFXQL� GL� QRL� GHOOD� &RPPLVVLRQH� D� FXL� IDFHYD� ULIHULPHQWR� LO3UHVLGHQWH�7DVVRQH�4XHVWD� LQWHUSHOODQ]D� FUHGR� FKH� UDSSUHVHQWL� O¶DQRPDOLD� GL� XQ¶$PPLQLVWUD]LRQH� FKH� QHO� WHPSR� KDVHPSUH�SL��FHUFDWR�GL�UDSSUHVHQWDUH�TXHOOD�FDSDFLWj�GL�GLDORJR��FKH�YLFHYHUVD�DOFXQL�VHPEUDYD�FKHQRQ�SRWHVVHUR�DYHUH���UDSSUHVHQWD�LO�IDOOLPHQWR�GL�TXHVWR�GLDORJR��HYLGHQWHPHQWH�FRQ�OD�FDSDFLWj�FKHDYHWH� YHQGXWR� LQ� FDPSDJQD� HOHWWRUDOH�� SUREDELOPHQWH� TXHVWD� FDSDFLWj� QRQ� FH� O¶DYHWH� WDQW¶q� FKHTXHOOR� FKH� WXWWL� TXDQWL� DEELDPR� VHPSUH� GHWWR�� UDSSUHVHQWDUH� LO� JLRLHOOR� SHU� O¶$PPLQLVWUD]LRQH&RPXQDOH�H�TXLQGL�LO�SHUVRQDOH�YL�VWD�VIXJJHQGR�GL�PDQR��WDQW¶q�FKH�LO�PDOHVVHUH�FKH�OR�VWHVVR�SURYDYLHQH�D�HVVHUH�RJJHWWR�GL�GLVFXVVLRQH�LQ�TXHVWR�&RQVLJOLR�&RPXQDOH�
'HWWR� TXHVWR�� SHUFKp� PL� VHPEUDYD� GRYHURVR� GLUOR� GDO� SXQWR� GL� YLVWD� SROLWLFR�� YRJOLR� IDUH� GXHULIOHVVLRQL� EUHYLVVLPH�� OD� SULPD� SHU� GLUH� DO� FROOHJD� 7DVVRQH� FKH� FRQGLYLGR� LO� SHUFRUVR� PD� ORFRQGLYLGHUHL�GL�SL��VH�TXHVWD�GLVFXVVLRQH�IRVVH�SURSHGHXWLFD�� LQYHFH�TXHVWD�GLVFXVVLRQH�DUULYD�DOODILQH� GL� XQ� SHUFRUVR� FKH� VWD� D� WHVWLPRQLDUH� FKH� GHOOH� FRVH� OH� VDSHYDPR� JLj�� TXHVWR� PDOHVVHUHVHUSHJJLDYD� JLj�GD�PROWR� WHPSR�� LQ�RFFDVLRQH�GHOOH�XOWLPH�&RPPLVVLRQL� DEELDPR� DYXWR�PRGR�GLYHULILFDUH� FRPH� O¶$PPLQLVWUD]LRQH� IRVVH� VRUGD� D� TXHOOH� FKH� HUDQR� OH� ULFKLHVWH�� FKH� WUDPLWH� L� ORURUDSSUHVHQWDQWL� L� GLSHQGHQWL� GHO� &RPXQH� IDFHYDQR�� DOFXQH� HUDQR� FHUWDPHQWH� OHJLWWLPH�� VX� DOWUH� VLSRWHYD�DQFKH�WURYDUH�GD�ULGLUH��PD�GL�IDWWR�TXHVWD�$PPLQLVWUD]LRQH�KD�UDSSUHVHQWDWR�O¶LQFDSDFLWj��GLJHVWLUH�OD�VLWXD]LRQH�
3HUFKp� FUHGR� FKH� TXHVWD�$PPLQLVWUD]LRQH� L� FRQWDWWL� FRQ� OH� RUJDQL]]D]LRQL� VLQGDFDOL� QHO� WHPSR� OHDEELD� DYXWH�� FUHGR� FKH� SHU� DOFXQL� GHL� VRJJHWWL� FKH� VLHGRQR� DOO¶LQWHUQR� GHOOD� *LXQWD� FL� IRVVH� ODFDSDFLWj� GL� WURYDUH� OD� VLQWHVL� WUD� TXHOOH� FKH� HUDQR� OH� HVLJHQ]H� GL� ELODQFLR� GHOO¶$PPLQLVWUD]LRQH�SHUFKp� TXHVWR� q� DQFKH� XQR� GHL� SUREOHPL�� H� OH� HVLJHQ]H� GHL� ODYRUDWRUL� FKH� ULFKLHGHYDQR� GL� DYHUHTXDQWR�PHQR�SDULWj�GL�GLJQLWj��SDULWj�GL�GLULWWL��FRVD�FKH�PL�VHPEUD�FKH�YLFHYHUVD�LO�UHFHQWH�SDVVDWRDEELD�GLPRVWUDWR�QRQ�HVVHUFL��4XHVWD�HUD�XQD�YDOXWD]LRQH�HG�q�XQD�SULPD�ULIOHVVLRQH�FKH�YROHYR�IDUH�
/D�VHFRQGD�ULIOHVVLRQH��YRJOLR�GLUH�FRQ�DVVROXWD�FKLDUH]]D�DO�FROOHJD�%DQGLHUD�FKH� LO�FLW\�PDQDJHUDYHYD� XQ¶DOWUD� ILQDOLWj� QHO� PRPHQWR� LQ� FXL� VL� GLVFXVVH� GHO� FLW\� PDQDJHU� LQ� TXHVWR� FRQVHVVRFRQVLOLDUH��$OORUD�HUD�VLQGDFR�5RVWDJQR��OD�PRGDOLWj�FKH�SRUWz�D�LQGLYLGXDUH�LO�FLW\�PDQDJHU�DYHYDWXWWH� DOWUH� ORJLFKH�� DYHYD� SUREDELOPHQWH� DQFKH� DOWUH� VWUDWHJLH�� QRQ� FUHGR� FKH� LO� FLW\� PDQDJHUUDSSUHVHQWL�OD�VROX]LRQH�GHO�SUREOHPD��DQFKH�SHUFKp�VH�FRVu�IRVVH�YHUUHEEH�GD�FKLHGHUVL�FRVD�IDQQR�LGLULJHQWL�SUHSRVWL�DO�SHUVRQDOH��VH�KDQQR�ELVRJQR�GL�TXDOFXQ�DOWUR�FKH�LQVHJQL�ORUR�FRVD�GHYRQR�IDUH�
$OWUD�EUHYLVVLPD�ULIOHVVLRQH��3UREDELOPHQWH�TXHVWR�q�XQ�LQYLWR�FKH�IDFFLR�DO�6LQGDFR��FKH�LQ�TXHVWRFDVR�QRQ�KD�FROSD�VH�QRQ�TXHOOD�GL�UDSSUHVHQWDUH�XQD�*LXQWD��FKH�D�VHFRQGD�GHJOL�RJJHWWL�VL�GLPRVWUDHVVHUH�� QRQ� GLFR� LPSUHSDUDWD�PD� FHUWDPHQWH� LQFDSDFH�� FKH� q� TXHOOR� GL� DWWLYDUVL� H� FHUWDPHQWH� IDUHDWWLYDUH�O¶$VVHVVRUH�FRPSHWHQWH�SHU�LO�GLDORJR�FRQ�L�GLSHQGHQWL�GL�TXHVWR�&RPXQH�
$OORUD� VH� GDYYHUR� WXWWL� TXDQWL� VLDPR� FRQYLQWL� FKH� LO� SHUVRQDOH� GHO� &RPXQH� UDSSUHVHQWL� YDORUHDJJLXQWR� GL� TXHVWR� &RPXQH� H� FRVu� FH� OR� VLDPR� GHWWL� LQ� SL�� RFFDVLRQL�� YDOH� OD� SHQD� GL� DQGDUH� DULSUHQGHUH�XQ�GLDORJR�FKH�VHPEUD� HVVHUVL� LQWHUURWWR��9DOH� OD�SHQD�GL� DQGDUH� D�GHILQLUH� H� LQ�TXHVWRVRQR�DVVROXWDPHQWH�G¶DFFRUGR�FRQ� LO�FROOHJD�7DVVRQH��XQD�VWUDWHJLD�H�XQ�SHUFRUVR�D� WDSSH�VHUUDWH�SHUFKp�QRQ�SRVVLDPR�FRQWLQXDUH�QHDQFKH�D�SHUGHUH�GHO� WHPSR�D�SDUODUH�GL� WXWWR�H�GL�QLHQWH��VHQ]DFRQFOXGHUH��D� WDSSH�VHUUDWH��XQD�VWUDWHJLD�FKH�FL�SHUPHWWD�GL�DQGDUH�GD�XQ� ODWR�D� VDOYDJXDUGDUH�JOLLQWHUHVVL�GHOOD�FRPXQLWj��LQ�PDQLHUD�VSHFLILFD�D�TXHOOD�FKH�q�OD�QHFHVVLWj�GL�DQGDUH�FRPXQTXH�D�IDUTXDGUDUH�LO�ELODQFLR��OH�ULVRUVH�ILQDQ]LDULH�FL�VRQR�SHU�DQGDUH�D�FKLXGHUH�TXHVWD�YHUWHQ]D��OH�ULVRUVHILQDQ]LDULH� LQ� GLYHUVH� RFFDVLRQL� VRQR� VWDWH� DOORFDWH� SHU� DOWUH� TXHVWLRQL� FKH� VLFXUDPHQWH� DYHYDQRXQ¶DOWUD�SULRULWj�



��

,Q�XOWLPR��PL�VHPEUD�RJJL��VH�QRQ�GRPDQL�DQGUHPR�D�GHILQLUH�XQ�DOWUR�DYDQ]R�GL�ELODQFLR��4XLQGL�VHTXHVWD�$PPLQLVWUD]LRQH�GDYYHUR�ULWLHQH�HG�q�FDSDFH�D� UDSSUHVHQWDUH� OH� LVWDQ]H�GHL� ODYRUDWRUL��FRVuFRPH�KD�VHPSUH�GHWWR�GL�YROHU�IDUH��OD�FDSDFLWj�OD�GHYH�WURYDUH�DO�SURSULR�LQWHUQR�SHU�DQGDUH�D�IDUHTXHOOH�VFHOWH�GL�ELODQFLR�FKH�SHUPHWWRQR�GL�DUULYDUH�D�TXHVWR�WLSR�GL�VROX]LRQH�
8QD�FRVD�q�DVVROXWDPHQWH�SHUz�IXRUL�GLVFXVVLRQH��FL�YRJOLRQR�GHL�FULWHUL�FHUWL�H�GLUHL�DQFKH�GHL�FULWHULFKH�QRQ�HVWURPHWWRQR�GHO�SHUVRQDOH�GD�TXHOOH�FKH�VRQR�OH�FDSDFLWj�GL�FRQVHJXLUH�XQ�ULVXOWDWR��SHUFKpPL� VHPEUD� FKH� YLFHYHUVD� OD� VLWXD]LRQH� FKH� VL� q� FUHDWD� LQ� XQ� UHFHQWH� SDVVDWR� KD� HVWURPHVVR� GHLGLSHQGHQWL��GHL�ODYRUDWRUL�GD�TXHVWR�WLSR�GL�FDSDFLWj�H�TXHVWR�FUHGR�FKH�VLD�DVVROXWDPHQWH�LQLTXR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�&UDYHUR�
&216��&5$9(52��3HU�FKL�FRPH�PH��SHU�LO�PDQGDWR�DPPLQLVWUDWLYR��KD�RFFDVLRQH�GL�IUHTXHQWDUHJOL�XIILFL��GHEER�GLUH�FKH�LQ�TXHVWL�XOWLPL�DQQL�KR�QRWDWR�DOPHQR�WUD�LO�SHUVRQDOH�XQ�FHUWR�GLVDJLR�HTXLQGL� XQ� FHUWR� PDOFRQWHQWR�� ,R� VRQR� VWDWR� DVVHQWH�� VRQR� LQ� TXHVW¶DXOD� GDO� ����� PD� VRQR� VWDWRDVVHQWH� �� DQQL� H� KR� QRWDWR� FKH� F¶q� VWDWR� XQ� SHJJLRUDPHQWR� GLUHL� DFFHQWXDWR� VRSUDWWXWWR� LQ� WDOXQLVHWWRUL��4XHVWR�YXRO�GLUH�FKH�F¶q�XQD�SUREOHPDWLFD�FKH�FRPXQTXH�q�DO�IRQGR�GL�TXHVWR�PDOFRQWHQWR�HLO�FROOHJD�7DVVRQH��GLUHL�PROWR�LQWHOOLJHQWHPHQWH�KD�IDWWR�XQ�LQWHUYHQWR��YLVWR�FKH�q�HVSRQHQWH�GHOODPDJJLRUDQ]D�� QRQFKp� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH�� XQ� LQWHUYHQWR� WXWWR� VRIW� GLFHQGR� DO� FROOHJD%DQGLHUD�� FKH� KD� SUHVHQWDWR� TXHVWD� LQWHUSHOODQ]D�� FKH� q� SURQWR� D� SRUWDUH� O¶DUJRPHQWR� LQ&RPPLVVLRQH�
+DL�DQFKH�DFFHQQDWR�FKH�GD�DOFXQL�PHVL�QH�SDUOLDPR��GD�GXH�DQQL�SDUOLDPR�GL�TXHVWR�SUREOHPD��3HUzLR� GHEER� ULOHYDUH�� FDUR� 7DVVRQH� H� TXHVWR� ULOLHYR� OR� IDFFLR� DOOD� *LXQWD� H� TXLQGL� DO� 6LQGDFR�� FKHFRPXQTXH�VRQR�GXH�DQQL�FKH�QH�SDUOLDPR�H�FKH�IDFFLDPR�SUHVHQWH�TXHVWL�SUREOHPL�FKH�JLXVWDPHQWHTXHVWD� VHUD� LO� FROOHJD� %DQGLHUD� HYLGHQ]LD� LQ� TXHVW¶DXOD�� SHUz� VROX]LRQL�� LQL]LDWLYH� SHU� SRWHUOLULVROYHUH�QRQ�QH�DEELDPR�YLVWH��(FFR�SHUFKp�LO�FROOHJD�%DQGLHUD�KD�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�HLR�PL�DVVRFLR�D�TXHVWD�LQWHUSHOODQ]D�SHUFKp�HVVHQGR�PHPEUR�GHOOD�&RPPLVVLRQH�H�DYHQGR�SL��YROWHIDWWR� GHJOL� LQWHUYHQWL� D� IDYRUH� GL� TXHVWH� VHQVLELOLWj� H� QRQ� DYHQGR� WURYDWR� ULVSRVWD�� LR� QRQ� SRVVRFUHGHUH� D� TXDQWR� PL� VWD� GLFHQGR� DGHVVR� LO� FROOHJD� 7DVVRQH� FKH� SRUWDQGR� O¶DUJRPHQWR� LQ&RPPLVVLRQH�WURYHUHPR�OD�VROX]LRQH��SHUFKp�TXL�q�TXHVWLRQH�GL�YRORQWj�SROLWLFD�
,R�FKH�KR�DYXWR�OD�YHQWXUD�GL� ODYRUDUH�LQ�D]LHQGH�SULYDWH��TXDOH�DSSXQWR�TXHOOD�GHOOD�0LFKHOLQ��KRVHPSUH�YLVWR�FKH� LO�SHUVRQDOH�� VLFFRPH�q�XQ�YDORUH�XPDQR�PD�q�XQD� ULVRUVD�� DYHYD��DWWUDYHUVR�JOLRUJDQL� FRPSHWHQWL� H� TXLQGL� L� UHVSRQVDELOL�� GLUHWWL� R� LQGLUHWWL� PD� GDL� YHUWLFL� DQFKH� HVWUHPL�� TXLQGLGDJOL� DPPLQLVWUDWRUL� GHOHJDWL� R� GDL� UHVSRQVDELOL� PDVVLPL�� XQ¶DWWHQ]LRQH� SDUWLFRODUH� DOOR� VWDWR� GLQHFHVVLWj�DQFKH�D�YROWH�H�TXLQGL�DOOD�YHULILFD�GHO�GLVDJLR�FKH�SRVVRQR�SURYDUH�
,R�QRQ�KR�PDL�VHQWLWR� O¶$VVHVVRUH�R�TXDOFXQR�DQFKH� LQ�&RPPLVVLRQH�FKH�DEELD� IDWWR�� DEELD�SUHVRGHOOH� LQL]LDWLYH�� SRUWDWR� GHJOL� HVHPSL�� GHOOH� LQL]LDWLYH� GL� DWWHQ]LRQH� DL� SUREOHPL� FKH� L� QRVWULGLSHQGHQWL�KDQQR��SHUFKp�GLFH�EHQH�LO�FROOHJD�%DQGLHUD�H�ID�EHQH�D�FKLHGHUH�VH�FRUULVSRQGH�DO�YHURFKH� HVLVWRQR� GHOOH� VSHUHTXD]LRQL� GL� LQGHQQLWj� UHWULEXWLYD� D� SDULWj� GL� OLYHOOR� GL� LQTXDGUDPHQWR��0DTXHVWR� JLj� VROR� D� OLYHOOR� GL� DSSOLFD]LRQH� GL� XQ� FRQWUDWWR�� q� XQD� GLVWRUVLRQH� GHOO¶DSSOLFD]LRQH� GHOFRQWUDWWR� VWHVVR�� FLRq� q�XQD� LQJLXVWL]LD� QHL� FRQIURQWL� GL� FROOHJKL� FKH� RSHUDQR� QHOOR� VWHVVR�PRGR� HKDQQR�OD�VWHVVD�TXDOLILFD�
4XLQGL�YRUUHL�FDSLUH�DQFK¶LR�VH�q�YHUR�TXHVWR��6H�LQ�TXHVWL�XOWLPL�WUH�DQQL�OH�ULVRUVH�LQYHVWLWH�SHU�ODIRUPD]LRQH�� LR� GHEER� GLUH� FKH� SHU� TXDQWR� ULJXDUGD� OD� IRUPD]LRQH�� VL� FHUFD� H� GHYR� GDUH� DWWR� FKHO¶$PPLQLVWUD]LRQH�FHUFD�GL�IDUOD��DOPHQR�LR�DGHVVR�VSHUR�FKH�VLD�FRQVHJXHQWH�DOOH�QHFHVVLWj�FKH�KDLO�SHUVRQDOH��PD�QRQ�EDVWD�IDUH�OD�IRUPD]LRQH�VH�SRL�QRQ�q�VXSSRUWDWD��TXHVWD�IRUPD]LRQH��DQFKH�GD



��

XQD�JUDWLILFD]LRQH�GHO�GLSHQGHQWH�FKH�KD�UDJJLXQWR�XQD�TXDOLILFD�H�DFTXLVLWR�GHOOH�QXRYH�SRWHQ]LDOLWjH SRL VL YHGH QHOO¶LPSRVVLELOLWj� GL� DWWXDUOH�� PD� SHUFKp� VL� YHGH� EORFFDWR� DQFKH� GD� SRVVLELOLWj� GLPDWXUDUH�TXHVWD�HVSHULHQ]D�DOO¶LQWHUQR��FL�VRQR�DQFRUD�FDWHJRULH��PL�SDUH��FKH� LQ�DOWUL� FRPXQL�QRQHVLVWRQR�SL��
4XLQGL�LR�GHEER�GLUH�FKH�QRQ�EDVWD��GLUH�FKH�QRL�SDUOHUHPR�GL�TXHVWR�SUREOHPD�LQ�&RPPLVVLRQH��qQHFHVVDULR�FKH�O¶$PPLQLVWUD]LRQH��SHUFKp�WX�VDUDL�3UHVLGHQWH�GHOOD�&RPPLVVLRQH��VH�SRL� LO�YHUWLFH�O¶$VVHVVRUH�H�OD�*LXQWD�QHO�VXR�LQVLHPH�QRQ�q�VHQVLELOH�D�TXHVWR�SUREOHPD��FRPH�KD�GLPRVWUDWR�LQTXHVWL� DQQL�� QRL�SRVVLDPR�SDUODUFL� DGGRVVR� WDQWH�YROWH�� IDUH� LQWHUSHOODQ]H�RJQL� TXDOYROWD� ILQLVFH� LO&RQVLJOLR�&RPXQDOH�H�SRL�QRQ�FRQFOXGHUHPR�PDL�QLHQWH��%LVRJQD�FKH�FL�VLD� OD�YRORQWj�SROLWLFD�GLDJLUH�YHUDPHQWH��XQD�YROWD�SHU�WXWWH��LQ�TXHVWR�VHQVR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR�
&216��%2',12�� 3RUUHL� DOO¶DWWHQ]LRQH� OD� IDYROD� GL�&HQHUHQWROD�� OD� SULQFLSHVVD�� TXHOOH� ILJOLH� FKHKDQQR� WXWWR� H� O¶DOWUD� SRYHULQD� FKH� KD� SRFR� H� FKH� DVSHWWD� LO� SULQFLSH� D]]XUUR� H� SHUGH� OD� VFDUSHWWD�(FFR��D�PH�SDUH�FKH�VLD�XQ�SUREOHPD�GL�TXHVWR�WLSR��LQWDQWR�GR�DWWR�DO�3UHVLGHQWH�GHOOD�&RPPLVVLRQHGL�HVVHUH�VHPSUH�VWDWR�HVWUHPDPHQWH�FRUUHWWR�QHO�SRUUH�DOO¶DWWHQ]LRQH�GHOOH�&RPPLVVLRQL� LO�GLVDJLRGL� TXHVWR� IDWWR�� SHUFKp� WDOH� q�� 0D� QRQ� q� PLFD� WDQWR� GLIILFLOH� GD� FDSLUOR�� SHUFKp� QRL� ROWUH� FKH&RQVLJOLHUL�&RPXQDOL�VLDPR�DQFKH�SDGUL�GL�IDPLJOLD��TXDVL�VHPSUH�VH�KDL�GXH�ILJOL�H�XQR�OR�LQGRUL�HDOO¶DOWUR�JOL�GDL�JOL�]RFFROL��TXHOOR�GHJOL�]RFFROL�VL�LQFDYROD�H�TXLQGL�GLFH�³PD�FL�VRQR�DQFK¶LR´�
)RUVH� q� TXHVWR� LO� SUREOHPD� GHO� GLVDJLR�� IRUVH� F¶q� XQD� HVDVSHUD]LRQH� GL� WUDWWDPHQWR� GLYHUVR�� LQIXQ]LRQL� GLYHUVH�� FRQ� QRQ� SDUL� GLJQLWj� IUD� VHWWRUH� H� VHWWRUH�� (¶� HYLGHQWH� FKH� TXL� FL� VRQR� GHOOHSURIHVVLRQDOLWj�PD�FKLVVj�FRPH�PDL�XQR�q�LOOXPLQDWR�GL�SL��GL�XQ�DOWUR��1RQ�YRUUHL�PHWWHUH�OD�SDURODJLXVWD�PD�VH�PH�OR�FRQVHQWH�LO�3UHVLGHQWH�F¶q�FKL�q�SL��VILJDWR�ULVSHWWR�D�XQ�DOWUR�$OORUD�PRUDOH��VH�TXHVWR�GLVDJLR�H�OR�FRQRVFLDPR�EHQH��PL�GLVSLDFH�FKH�QRQ�FL�VLD�O¶$VVHVVRUH�SHUzEHQ�YHQJD�FKH�FL�VLD� LO�6LQGDFR��FKH�q�LO�SDGUH�GL�TXHVWD�FRPXQLWj�� �GHILQLDPROR�FRVu�GDO�SXQWR�GLYLVWD�YLUJROHWWDWR��LR�VDUHL�XQ�SHVVLPR�ILJOLR��PL�PDQGHUHVWL�VXELWR�DO�FROOHJLR�
'HWWR�TXHVWR�SDUOLDPR�VHULDPHQWH��PD�VHQWLWH�LR�YL�IDFFLR�VROR�XQ�HVHPSLR�SUDWLFR��KR�OHWWR��QRQ�KRFDSLWR�QLHQWH��SRL�PH�OR�VRQR�IDWWR�VSLHJDUH��JLj�LO�VROR�IDWWR�GL�HVVHUPHOR�IDWWR�VSLHJDUH�YXRO�GLUH�FKHq XQ GRFXPHQWR�GLIILFLOH��SHQVR�DOO¶HODERUD]LRQH�GHO�ELODQFLR��PD� FDYROR�TXDWWUR�YROXPL� H�TXDQWHSHUVRQH�FL�KDQQR� ODYRUDWR� Ou� VRSUD"�(�QRQ�F¶q�SURIHVVLRQDOLWj� Ou� VRSUD��6DSHWH�FKH� LR�SHU�DQGDUH� DIDUH�XQD�GHQXQFLD�GHL�UHGGLWL��GXH�PLQXWL�FKH�KR�SDUODWR�GLFR�TXDQW¶q�H�PL�GLFRQR�TXDQW¶q��TXLQGL�qXQ¶HVSUHVVLRQH�SURIHVVLRQDOH��PD�FKLVVj�FRPH�PDL�F¶q�VROR�O¶HVSUHVVLRQH�SURIHVVLRQDOH�LQ�DOWUL�FDVL�HQRQ�LQ�TXHVWL��0D�q�JLXVWR��LR�QRQ�VR��SHUFKp�QRQ�VRQR�XQ�VLQGDFDOLVWD��QRQ�VR�QHDQFKH�FRVD�SRVVDIDUH�LO�&RPXQH�PD�LR�SHQVR�FKH�SRVVD��GDO�SXQWR�GL�YLVWD�SROLWLFR��YHULILFDUH�VH�FL�VRQR�HVDVSHUDWHVSHUHTXD]LRQL� IUD� VHWWRUH�H� VHWWRUH�� q�XQ�SR¶�H�TXL�DSUR�TXHOOR� FKH�GLFH� LO� EXRQ�6WUHUL�� q�XQ�SR¶� LOGLVDJLR�FKH�F¶q�IUD�L�&RQVLJOLHUL�&RPXQDOL�H�JOL�$VVHVVRUL��FRPH�PDL�L�&RQVLJOLHUL�&RPXQDOL�KDQQRTXHVWR�GLVDJLR"�)RUVH�F¶q�XQD�VSHUHTXD]LRQH�GL�WUDWWDPHQWR�H�GL�SRWHUH�GHFLVLRQDOH�
$OORUD� LR� VRQR� GHOO¶DYYLVR� FKH� q� JLXVWR�� SHUFKp� ULWHQJR� FKH� O¶LQWHUYHQWR� GHO� 3UHVLGHQWH� GHOOD&RPPLVVLRQH��q�VHPSUH�SXQWXDOH��QRQ�VRQR�G¶DFFRUGR�FRQ�&UDYHUR�FKH�VL�VRQR�IDWWH�SDUROH��FHUWRFKH� VL� VRQR� IDWWH� SDUROH�� SHUz� VL� VRQR� IDWWH� LQ�PRGR� VHULR��$GHVVR� OR� ULQJUD]LR� DQFK¶LR� LO� FROOHJD%DQGLHUD��KD�VROOHYDWR�XQ�SUREOHPD��FKH�SHUz�GHYH�HVVHUH�GLYLVR�FRQ�XQ�WDJOLR�GL�GXH�SDUWL��4XLQGLFKLHGR�DO�3UHVLGHQWH�VH�q��SRVVLELOH�VDSHUH��,R�SHU�HVHPSLR�QRQ�VR��QRQ�VR�QHDQFKH�VH�OD�SULYDF\�ORSHUPHWWH��GL� FDSLUH�TXHVWD�GLIIHUHQ]LD]LRQH�D� OLYHOOR�GL�HPROXPHQWL��SHUFKp�DOOD� OXQJD� VRQR� OH� OLUHFKH�HQWUDQR�D�FLDVFXQR�( TXLQGL�QRQ�VR�VH�q�SRVVLELOH��GD�SDUWH�GL�XQ�&RQVLJOLHUH�&RPXQDOH��FDSLUH�JOL�HPROXPHQWL�GHL�YDULVXRL�GLSHQGHQWL��SHU�FDSLUH�VH�F¶q�DQFKH�OD�SRVVLELOLWj�GL�DUULYDUH�DOOD�ILQH�GHO�PHVH��SHU�FDSLUH�VH�FL
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SRVVRQR�HVVHUH�GHOOH�LQFHQWLYD]LRQL��SHU�FDSLUH�VH�F¶q�OD�SRVVLELOLWj�GL�LQFLGHUH�VXOOH�YDOXWD]LRQL�GHOOHFDUULHUH�R�PHQR�,Q� SRFKH� SDUROH� LQWDQWR� ILQLVFR� GLFHQGR� H� VROOHFLWDQGR�� FRPH� VHPSUH� q� VWDWR� FRVu�� O¶LQWHUYHQWRSUHSRVWR�DOOD�&RPPLVVLRQH��SHUz�FRQ�XQ�WHPD�H�FRQ�GDWL�FKH�QRL�QRQ�FRQRVFLDPR��VH�FL�VRQR�TXHVWHGLIIHUHQ]H�FRVu�DELVVDOL�FRPH�GLFH�%DQGLHUD��QRQ�SRWUHPPR�HVVHUH�HGRWWL�SHU�FDSLUH�TXDOFRVD"

��������R2R��������
�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�0DUWLQL�0DWWHR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��+D�FKLHVWR�GL�LQWHUYHQLUH�LO�3UHVLGHQWH�7DVVRQH�SHU�TXDOFKH�SUHFLVD]LRQH�
&216��7$6621(��1RQ�YRUUHL�VFRPRGDUH�LO�IDWWR�SHUVRQDOH��SHUDOWUR�LO�FROOHJD�&UDYHUR�KD�GHILQLWRIXUEHULD�TXHOOR�FKH�VDUHEEH�VWDWR�LO�PLR�LQWHUYHQWR�H�TXHVWR�ULWHQJR�GL�GRYHUOR�UHVSLQJHUH�FRQ�IRU]D�PD�OR�UHVSLQJR�SHUFKp�q�QHOOD�VWRULD�H�QHJOL�DWWL�GHL�ODYRUL�GHOOD�9A�&RPPLVVLRQH�HG�q�QHOOD�VWRULD�HQHJOL� DWWL� GHL� PLHL� LQWHUYHQWL� LQ� &RQVLJOLR� &RPXQDOH�� (� DOORUD� GHILQLUH� IXUEHULD� TXHOOR� FKH� q� LOULVSHWWR�GHL�UXROL�H�TXHOOR�FKH�q�LO�ULVSHWWR�GHOOH�FRPSHWHQ]H�PL�VHPEUD�FKH�VLD�TXDOFRV¶DOWUR�PD�QRQXQD�IXUEHULD�
'LFLDPR� FKH� LO� &RQVLJOLR� &RPXQDOH�� VXOOD� VFRUWD� GHO� 'HFUHWR� /HJLVODWLYR� ����� GHO� FRQWUDWWR� GLODYRUR��GHO�'HFUHWR�FKH�UHJROD�L�UDSSRUWL�WUD�L�SXEEOLFL�GLSHQGHQWL��KD�GHOOH�VXH�FRPSHWHQ]H��FKH�OD*LXQWD�KD�GHOOH�DOWUH�FRPSHWHQ]H��FKH�L�)XQ]LRQDUL�KDQQR�FRPSHWHQ]H�D�ORUR�YROWD��(�TXLQGL�GHILQLUHIXUEHULH�TXHOOR�FKH�LQYHFH�q�LO�WHQWDWLYR�DWWUDYHUVR�L�ODYRUL�GL�XQD�&RPPLVVLRQH�GL�DUULYDUH�D�FHUFDUHGL�UHQGHUH�SXEEOLFR�H�GL�UHQGHUH�SRVVLELOH�GL�FRQRVFHUH�PHJOLR��TXLQGL�GL�DSSURIRQGLUH�XWLOL]]DQGRTXHOOH�FKH�VRQR�OH�QRUPDWLYH�FKH�DEELDPR�D�GLVSRVL]LRQH�SHU�SRWHU�DIIURQWDUH�XQ�DUJRPHQWR��QRQ�qDVVROXWDPHQWH�XQD�IXUEHULD�PD�q�O¶XWLOL]]R�GHO�UXROR�FKH�FL�q�GDWR�
$OWUL� UXROL� FRPH� &RQVLJOLHUH� &RPXQDOH� VXOOD� TXHVWLRQH� GHO� SHUVRQDOH� VH� QRQ� FRPH� TXHVWLRQH� GLLQGLUL]]R� R� GL� FRQWUROOR� QRQ� FL� VRQR� GDWL� SHUFKp� OH� QRUPDWLYH� VRQR� TXHVWH�� QRQ� q� LO� FDVR�� FROOHJD&UDYHUR�� GL� VFRPRGDUH� OD� IXUEHULD�� q� VHPSOLFHPHQWH� LO� IDWWR� GL� SRWHU� DUULYDUH� D� XWLOL]]DUH� TXHJOLVSLUDJOL� FKH� FL� VRQR� GDWL� QHO� WHQWDWLYR� GL� JLXQJHUH� D� GDUH� GHOOH� ULVSRVWH� SXQWXDOL� D� TXHOOD� FKH� qO¶LQWHUSHOODQ]D�FKH�KD�SUHVHQWDWR�LO�FROOHJD�%DQGLHUD�H�TXLQGL�GL�DUULYDUH�D�GDUH�GHOOH�ULVSRVWH�SUHFLVHH SRVLWLYH�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�
6,1'$&2�9$/0$**,$��&RPH�KD�JLj�GHWWR�SULPD�O¶$VVHVVRUH�'DOPDVVR�SHU�JUDYL�SUREOHPL�GLIDPLJOLD� QRQ� SXz� HVVHUH� TXL�� LR� ULVSRQGHUz� DO� VXR� SRVWR� IDFHQGR� WUH� EUHYL� SUHPHVVH� H�PL� ULYROJRVRSUDWWXWWR�DL�FRQVLJOLHUL�� OD�SULPD�SUHPHVVD�q�TXHVWD�� FHUFR�GL�HVVHUH�SL�� WHOHJUDILFR�SRVVLELOH�SHUVWDUH�QHL�WHPSL��PD�q�LPSRUWDQWH�DYHUH�TXHVWL�SXQWL�GL�ULIHULPHQWR��OD�SULPD�SUHPHVVD�q�TXHVWD��QRLDEELDPR�XQD�GRWD]LRQH�RUJDQLFD�GL�SHUVRQDOH�FKH�q�EORFFDWD�VXO�QXPHUR�GL�����GLSHQGHQWL��FLRq�qVWDWD�IDWWD�XQD�IRWRJUDILD�QHO�VHWWHPEUH������H�QRQ�SRVVLDPR�VXSHUDUH��ILQ�TXDQGR�QRQ�WRJOLHUDQQRTXHVWR�EORFFR��RJJL�DEELDPR�����GLSHQGHQWL��GHL����GLSHQGHQWL�FKH�QHOOR�VFRUVR�DQQR�KDQQR�ODVFLDWRLO� VHUYL]LR� QH� SRVVLDPR� VRVWLWXLUH� VROWDQWR� ��� OD� PHWj�� RJQL� GLSHQGHQWH� FKH� YD� YLD� SXz� HVVHUHVRVWLWXLWR� SHU� OD�PHWj��4XHVWR� VL� FROOHJD� D� XQ� DOWUR� YLQFROR� LPSRUWDQWH�� FKH� q� TXHOOR� GHO� SDWWR� GLVWDELOLWj�H�TXLQGL�GHOO¶LQFUHPHQWR�GHOOD�VSHVD�FRUUHQWH�GL�FXL�GLUz�GRSR��FLRq�VXO�SHUVRQDOH�DEELDPRGHL�SDOHWWL�FKH�VRQR�DEEDVWDQ]D�VWUHWWL��DEEDVWDQ]D�SUHFLVL�
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6HFRQGD�SUHPHVVD��GDO�µ���VL�q�ULYROX]LRQDWR�LO�UDSSRUWR�FRQ�LO�SHUVRQDOH��SHUFKp�q�VWDWR�PRGLILFDWRLO�WLSR�GL�FRQWUDWWR��q�VWDWR�PRGLILFDWR�LO�UDSSRUWR�GL�ODYRUR�FRQ�L�GLSHQGHQWL��q�VWDWR�IDWWR�XQ�SULPRFRQWUDWWR� QHO� µ���� SHU� OD� GXUDWD� GHO� TXDGULHQQLR� µ��� ±� ����� H� RJJL�� LQ� TXHVWL� JLRUQL� TXL�� VL� VWDGLVFXWHQGR� O¶DSSOLFD]LRQH� FRQWUDWWXDOH� GHO� VHFRQGR� TXDGULHQQLR� ����� ±� ������ q� VWDWR� ILUPDWR� LOFRQWUDWWR� D� OLYHOOR� QD]LRQDOH� GHO� VHFRQGR� TXDGULHQQLR� LO� ��� JHQQDLR� GL� TXHVW¶DQQR� H� DWWXDOPHQWHVLDPR�QHOOD�IDVH�GL�WUDWWDWLYD�GHFHQWUDWD�
4XHVWR�SHU�GLUH�FRPH�O¶LPSRVWD]LRQH�GHO�SHUVRQDOH�GDO�µ���q�PXWDWD�UDGLFDOPHQWH��F¶q�XQ�UDSSRUWRSL�� GL� WLSR� SULYDWLVWLFR�� LR� ULFRUGR� L� PLHL� GLSHQGHQWL� GHL� VHUYL]L� VRFLDOL� TXDQGR� QHO� µ��� FRPHDVVHVVRUH�� DYHYDQR� JURVVL� SUREOHPL� D� FDSLUH� D� ILUPDUH� XQ� FRQWUDWWR� SXU� HVVHQGR� JLj� GLSHQGHQWL�� DILUPDUH� XQ� DFFRUGR� SHUVRQDOH� WUD� LO� GLSHQGHQWH� H� O¶$PPLQLVWUD]LRQH�� 8Q� UDSSRUWR� FKH� q� GL� WLSRSULYDWLVWLFR��FKH�Gj�DL�GLSHQGHQWL�GHL�FRPSLWL�SUHFLVL��GL�DWWXD]LRQH�GHO�3HJ��Gj�DL�GLSHQGHQWL�GHOOHUHVSRQVDELOLWj�JURVVH��SHUFKp�VRQR� ORUR�FKH�KDQQR� LQ�PDQR� OD�ERUVD�QHOOD�QRVWUD�$PPLQLVWUD]LRQHQHOOD�JHVWLRQH�H�QHO�UDJJLXQJLPHQWR�GHJOL�REELHWWLYL�SUHILVVDWL��Gj�SHUz�DOO¶$PPLQLVWUD]LRQH�DQFKH�ODIDFROWj�� D� FDPELR� GL� $PPLQLVWUD]LRQH�� GL� FDPELDUH� L� GLULJHQWL�� q� XQ¶LPSRVWD]LRQH� VXO� PRGHOORDPHULFDQR��GRYH�VL�FDPELD�LO�3UHVLGHQWH��VL�FDPELDQR�L�FROODERUDWRUL�GLUHWWL��SURYD�QH�q�FKH�QHO�µ��SHU�HVHPSLR�VL�FDPELz�LO�6HJUHWDULR�*HQHUDOH�
(¶�XQ�UDSSRUWR��GLFHYR��XQ�FRQWUDWWR�GLYHUVR��GL�WLSR�SL��SULYDWLVWLFR��FKH�YD�YHUVR�XQD�ORJLFD�DQFKHGL�PHULWRFUD]LD�H�DWWXDOPHQWH��q�VWDWD�DYYLDWD�OD�IDVH�GHFHQWUDWD�GHOOD�FRQWUDWWD]LRQH��q�VWDWR�IDWWR�JLjXQ�SULPR�LQFRQWUR��GDL�VLQGDFDWL�FKH�UDSSUHVHQWDQR� L�GLSHQGHQWL�QRQ�q�VWDWR�HYLGHQ]LDWR� WXWWR�TXHOPDOXPRUH�DO�TXDOH�VL�DFFHQQDYD�SULPD�GDJOL�LQWHUSHOODQWL��6LDPR�LQ�TXHVWD�IDVH�TXL��YHQHUGu���FL�VDUjXQ�QXRYR�LQFRQWUR�LPSRUWDQWH�QHO�TXDOH�VL�GLVFXWHUj�GHO�SLDQR�GHOOH�FDUULHUH�
7HU]D� EUHYH� SUHPHVVD�� XQD� JUDQGH� JUDWLWXGLQH� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� QHL� FRQIURQWL� GHOSHUVRQDOH�� LR� OR� WRFFR� VRYHQWH�� FRQ� VLQJROL� FLWWDGLQL� FKH� ULQJUD]LDQR� SHU� OD� FRUWHVLD� H� ODSURIHVVLRQDOLWj�GHO�SHUVRQDOH�PD�QRQ�VROR��DEELDPR�XQ�SHUVRQDOH�GL�TXDOLWj�H�OR�GLFR�DL�&RQVLJOLHUL&RPXQDOL��QRQ�SHUFKp�FL�VRQR�LQ�VDOD�GHL�QRVWUL�GLSHQGHQWL�
9HQJR�DOOH�ULFKLHVWH�IDWWH��q�VWDWD�DYYLDWD�XQD�LQGDJLQH�VXO�FOLPD�DOO¶LQWHUQR�GHOO¶D]LHQGD"�1R��QRQ�qVWDWD�IDWWD�QHVVXQD�LQGDJLQH��q�VWDWR�IDWWR�XQ�ODYRUR�VX�XQ�SURJHWWR�SHU�OH�SDUL�RSSRUWXQLWj�FKH�KD�GDWRGHOOH�ULVSRVWH�VLJQLILFDWLYH�LQ�TXHVWR�VHQVR�PD�QRQ�DEELDPR�DWWLYDWR�XQ�SHUFRUVR�VSHFLILFR�
6HFRQGR�� HVLVWRQR� VSHUHTXD]LRQL� GL� LQGHQQLWj� UHWULEXWLYD"� 6u�� HVLVWRQR� VSHUHTXD]LRQL� GL� LQGHQQLWjUHWULEXWLYD�SHUFKp�GLSHQGRQR�GDOOD�JHVWLRQH�GHO�FRQWUDWWR�H�QRQ�F¶q�TXL�YRORQWj�SROLWLFD�FKH� WHQJD�TXDQGR� F¶q� XQ� FRQWUDWWR� GD� DSSOLFDUH� QRQ� F¶q� YRORQWj� SROLWLFD� FKH� WHQJD�� )DFFLR� XQ� EUHYLVVLPRHVHPSLR��L�PLHL�GLSHQGHQWL��TXDQGR�HUR�$VVHVVRUH�DO�SDWULPRQLR��D�SDULWj�GL� WLWROR��FRPH�JHRPHWUL�QRQ�SHUFHSLYDQR��DOO¶LQWHUQR�GHO� VHWWRUH�SDWULPRQLR�� DOFXQD� LQGHQQLWj� FRPH� LQYHFH�SHUFHSLVFRQR�DSDUL�WLWROR��D�SDUL�ILJXUH�LQ�DOWUL�VHWWRUL�GHOO¶$PPLQLVWUD]LRQH��LO�JHRPHWUD�QHOO¶XUEDQLVWLFD��QHL�ODYRULSXEEOLFL��SHU� OR� VJRPEHUR�QHYH� ULFHYH�GHOOH� LQGHQQLWj��4XLQGL� F¶q�XQD� VSHUHTXD]LRQH�GL� LQGHQQLWjUHWULEXWLYD� D� SDULWj� GL� OLYHOOR� GL� LQTXDGUDPHQWR� PD� QRQ� F¶q� QHVVXQD� YRORQWj� SROLWLFD� LQ� TXHVWR�VHPSOLFHPHQWH�XQ¶DSSOLFD]LRQH�GL�TXHOOR�FKH�q�LO�FRQWUDWWR�FROOHWWLYR�H�OD�FRQWUDWWD]LRQH�GHFHQWUDWDFKH�YLHQH�SRL�ILUPDWD�GDOOD�SDUWH�GHO�&RPXQH�FRQ�L�VLQGDFDWL�
,Q�TXHVWL�DQQL�VL�q�LQYHVWLWR�PROWR�QHOOD�IRUPD]LRQH��VL�q�LQYHVWLWR�PROWR�H�TXHVWR�q�DQFKH�XQ�PHULWRGHOOD� SURIHVVLRQDOLWj� GHL� QRVWUL� GLSHQGHQWL�� LR� KR� DSSUH]]DWR�PROWR�� SHU� HVHPSLR� TXHVWD�PDWWLQD� LOOHJJHUH� VXOOD� SRVWD� HOHWWURQLFD� LO� PHVVDJJLR� ,QWHUQHW� FKH� L� GLSHQGHQWL� VL� VRQR�PDQGDWL� SHU� HVVHUHSUHVHQWL� TXHVWD� VHUD�� q� XQ� PRGR� GL� XVDUH� OH� WHFQRORJLH� LQIRUPDWLFKH�� q� XQ� PRGR� FRUUHWWR� GL� IDUSDVVDUH� L� PHVVDJJL� DOO¶LQWHUQR� GHO� &RPXQH�� 4XHVWR� q� XQ� HVHPSLR� GL� IRUPD]LRQH�� FKH� q� XQDIRUPD]LRQH�SL��SURIHVVLRQDOH��F¶q�SRL�XQD�IRUPD]LRQH�GL�EDVH��SL��GL�WLSR�UHOD]LRQDOH��SL��GL�IRQGR
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QHO� UDSSRUWDUVL� FRQ� JOL� DOWUL� H� XQD� IRUPD]LRQH� GL� DJJLRUQDPHQWR� SHU� TXHOOL� FKH� VRQR� JOL� DVSHWWLVSHFLILFL�GHO� ODYRUR�FKH�XQR�GHYH�FRPSLHUH��4XLQGL� VXOOD� IRUPD]LRQH�VL� q� IDWWR�PROWR�H� VL� LQWHQGHFRQWLQXDUH�SHUFKp�L�ULVXOWDWL�VL�YHGRQR�
&KLXGR�LQ�TXHVWR�VHQVR��QRQ�F¶q�QLHQWH�GD�QRUPDOL]]DUH��F¶q�VHPSOLFHPHQWH�GD�DSSOLFDUH�LO�FRQWUDWWRSHU�OD�SDUWH�GHVWLQDWD�DOOD�FRQWUDWWD]LRQH�RJJL�GHFHQWUDWD��1RL�DEELDPR�DYXWR��FRPH�ULFDGXWD�D�OLYHOORQD]LRQDOH�FRQ�O¶XOWLPR�FRQWUDWWR��XQ�DXPHQWR�GL�VSHVD�GL�����PLOD�(XUR�DOO¶DQQR�SHU� L�GLSHQGHQWL�FRPH�ULFDGXWD�D�OLYHOOR�QD]LRQDOH��FKH�QRQ�YXRO�GLU�QLHQWH�VH�QRQ�OR�VL�UDSSRUWD�DO�EORFFR�GHOOD�VSHVDFRUUHQWH�H�TXLQGL�DO�IDWWR�FKH�GRYHQGR�PDQWHQHUH�LO� OLYHOOR�GL�VSHVD�FRPSOHVVLYD�GHJOL�DQQL�SULPD�DYHUH�XQ�DXPHQWR�GL�VSHVH�GD�XQD�SDUWH�YXRO�GLUH�SRUWDUH�DYDQWL�GHL�WDJOL�GDOO¶DOWUD�
'LFHYR��QRQ�F¶q�QLHQWH�GD�QRUPDOL]]DUH�� F¶q�GD�DSSURIRQGLUH� LQ�TXHVWL� LQFRQWUL� FKH�FL� VDUDQQR�QHLJLRUQL�SURVVLPL�GL� FRQWUDWWD]LRQH�GHFHQWUDWD� H�TXHOOL� FKH� VRQR� L� FRQWUDWWL� GD� SDUWH� FRQWUDWWXDOLVWLFDFKH�GLSHQGH�QRQ�GDO�6LQGDFR��QRQ�GDL�&RQVLJOLHUL�&RPXQDOL��PD�GLSHQGH�GDOOH�SDUWL� WUDWWDQWL��FLRqGHL�VLQGDFDWL�H�GDOO¶$PPLQLVWUD]LRQH��5LWHQJR�LPSRUWDQWH�SHUz�FKH�VLD�DSSURIRQGLWD�TXHVWD�WHPDWLFD�QRQ�WDQWR�SHU�HQWUDUH�QHO�PHULWR�GHOOH�VFHOWH�PD�SHU�FDSLUH�TXDO�q�LO�PHFFDQLVPR�GHO�UDSSRUWR�FRQ�LGLSHQGHQWL� FKH� RJJL� YLHQH� LQVWDXUDWR�� GDO� µ��� D� RJJL�� TXLQGL� ULWHQJR� LPSRUWDQWH� LO� ODYRUR� GLDSSURIRQGLPHQWR�H�GL�PRQLWRUDJJLR�FKH�q� VWDWR� VYROWR�� FKH� VL� VYROJHUj�DQFRUD�QHOOD�FRPPLVVLRQH�6SHUR�GL�DYHU�VRVWLWXLWR�LQ�PRGR�DGHJXDWR��FKH� LO�&RQV��%DQGLHUD�PL�GLD�DOPHQR� OD�VXIILFLHQ]D�� LQRJQL�FDVR�VRQR�GLVSRVWR�D�HVVHUH�ULPDQGDWR�DOO¶DSSRVLWD�&RPPLVVLRQH�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��%$1',(5$��,Q�YLD�GL�DEERQGDQ]D�SURSRUUHL�XQ�ULPDQGR�D�VHWWHPEUH��GL�WLSR�FDXWHODWLYR�,R�LQWDQWR�VRQR�VRGGLVIDWWR�GHOOD�GLVFXVVLRQH�FKH�q�HPHUVD�LQ�&RQVLJOLR�TXHVWD�VHUD�VX�XQ�SUREOHPD�VX�XQ�WHPD�FKH�D�PLR�DYYLVR�q�O¶HVVHQ]D�GL�TXDOVLDVL�D]LHQGD��FKH�EDVD�LO�SURSULR�IXWXUR��OD�SURSULDFDSDFLWj��LO�SURSULR�ULVXOWDWR�VXO�SHUVRQDOH��VH�LO�SHUVRQDOH�q�PRWLYDWR��VH�q�FDSDFH��VH�q�SDJDWR�FRQREELHWWLYL� EHQ� SUHFLVL� IXQ]LRQD� WXWWR� H� QRQ� q� DVVROXWDPHQWH� YHUR� FKH� L� ���� PLOD� (XUR� GL� VSHVHPDJJLRUL� OHJDWH� DO� FRQWUDWWR� QD]LRQDOH�� O¶LQJHVVDPHQWR� GHO� ELODQFLR� VRQR� D� WXWWL� L� FRVWL� HIIHWWLQHJDWLYL��SHUFKp�LO�PLJOLRUDPHQWR�TXDOLWDWLYR�GHO�SHUVRQDOH�SXz�H�QRQ�VROR�SXz��GHYH�DQFKH�YDOHUH�LOPLJOLRUDPHQWR� TXDOLWDWLYR� GHL� VHUYL]L� H� OD� UD]LRQDOL]]D]LRQH� GHOOD� VSHVD�� 4XLQGL� SXz� HVVHUHEHQLVVLPR� FKH� EXRQD� SDUWH� GHL� PDJJLRUL� RQHUL� FKH� GHULYDQR� GDO� FRQWUDWWR� QD]LRQDOH� YHQJDQRUHFXSHUDWL�DWWUDYHUVR�SURSULR�OR�VWUXPHQWR�FKH�EHQHILFLD�GL�TXHVWL�FRQWUDWWL�QD]LRQDOL�
,O�OLYHOOR�ORFDOH�GHOOD�FRQWUDWWD]LRQH�q�RUDPDL�SUHYLVWR�LQ�TXDVL�WXWWL�L�FRQWUDWWL��QRQ�YXRO�GLUH�FKH�FLVLD�JLRFRIRU]D�XQ¶LQJHVVDWXUD��q�XQ�SUREOHPD�GL�YRORQWj�SROLWLFD�R�QRQ�YRORQWj�SROLWLFD��QRQ�F¶q�DOWUDVWUDGD�� ,O� FRQWUDWWR� QD]LRQDOH� GL� QRUPD� GHPDQGD� OD� FRQWUDWWD]LRQH� ORFDOH�� DOFXQH� SDUWL�� QRQ� WXWWHVLFXUDPHQWH��DOO¶LQWHUQR�GL�TXHVWD�YL�VRQR�JOL�VSD]L�SHU�GLUH�GL�Vu�R�GLUH�GL�QR�R�GLUH�GL�Qu��LQ�TXDQWLWjH PLVXUH� DQFKH� GLYHUVH� VHFRQGR� HVLJHQ]H� GHOO¶$PPLQLVWUD]LRQH� H� VHFRQGR� OHJLWWLPH� ULFKLHVWH� GDDYDQ]DUH� D� TXHOOH� ILJXUH� FKH� GHEERQR� GDUH� GHOOH� ULVSRVWH�� SHUFKp� VH� OD� FKLDYH� GL� OHWWXUD� q� ODPRGHUQL]]D]LRQH�GHOOD�PDFFKLQD�SXEEOLFD�LQ�XQ�VLVWHPD�FKH�VL�DYYLFLQD��FKH�QRQ�SRWUj�PDL�HVVHUHXJXDOH�DO�VLVWHPD�SULYDWR��ELVRJQD�SUREDELOPHQWH�FDPELDUH�PROWH�FRVH�
1HO�SULYDWR�FKL�QRQ�YD��FKL�QRQ�Gj�ULVXOWDWL�YD�D�FDVD��QHO�SXEEOLFR�UDUDPHQWH�TXHVWR�DFFDGH��FL�VRQRDQFKH� TXHOOL� FKH� GDQQR� ULVXOWDWL�� VLD� FKLDUR�� 1RQ� VRQR� HQWUDWR� YROXWDPHQWH� QHO� PHULWR�� Qp� GHLGLULJHQWL��Qp�GHL�VHWWRUL��Qp�GL�QLHQWH��YROXWDPHQWH�VRQR�VWDWR�VX�XQ�SLDQR�JHQHULFR�SHUFKp�ULWHQJR�FKHVH�YL�IRVVHUR�DQFKH�VLWXD]LRQL�LQGLYLGXDOL�GD�ULYHGHUH��VH�VL�GDQQR�JOL�VWUXPHQWL�JLXVWL�H�VL�YDOXWDQRFRUUHWWDPHQWH�OH�VLWXD]LRQL�TXHVWH�SRWUHEEHUR�DQFKH�FDPELDUH�LQ�SRVLWLYR��6H�WXWWL�SUHQGLDPR�DWWR�HODVFLDPR� OH� FRVH� FRPH� VWDQQR� QRQ� FDPELHUHEEH� PDL� QXOOD�� Qp� GDOOD� SDUWH� GHO� SRUWDIRJOLR� GHO&RPXQH��Qp�WDQWR�PHQR�GHO�FLWWDGLQR�FKH�q�TXHOOR�FKH�ULFHYH��QHO�EHQH�H�QHO�PDOH��L�EHQHILFL�



��

4XLQGL�GLUHL� FKH��FRPH�q� VWDWR� ULFKLDPDWR� LQ�TXHVWD� VHGH�� OHJLWWLPDPHQWH� O¶$PPLQLVWUD]LRQH�GHYHDQGDUH�DYDQWL�FRQ�TXHOOR�FKH�q�LO�OLYHOOR�ORFDOH�GL�FRQWUDWWD]LRQH��FRVu�FRPH�q�GHPDQGDWR�GDO�OLYHOORQD]LRQDOH��'LUHL�FKH�OD�&RPPLVVLRQH�KD�LO�GRYHUH�GL�IDUH�XQD�GLVDPLQD��D�TXHVWR�SXQWR�GLYHUVD�GDTXHOOD�IDWWD�ILQRUD��FKH�QRQ�HUD�Qp�SL��H�Qp�PHQR�XQD�IRWRJUDILD�GL�VLWXD]LRQL�JLj�QRWH�H�DUFLQRWH��2YRJOLDPR� PHWWHUH� PDQR� D� TXDOFRVD� GL� LPSRUWDQWH� H� QRQ� FL� ULPDQH� FKH� SUHQGHUH� DWWR� GL� TXHVWDYRORQWj�SROLWLFD�GL�QRQ�PXRYHUH�QXOOD��SHUFKp�VHFRQGR�TXHVWD�PDJJLRUDQ]D�YD�EHQH�FRVu��FKL�q�VXULPDQH�VX��FKL�q�D�PHWj�ULPDQH�D�PHWj��FKL�q�EDVVR�VSHULDPR�QRQ�VSURIRQGL�SL��LQ�EDVVR��PD�DO�GL�OjGL� TXHVWD� FRPSRQHQWH� TXD� F¶q� GD� WHQHU� EHQ� SUHVHQWH� FKH� GDYDQWL� DL� FLWWDGLQL� SROLWLFDPHQWHULVSRQGLDPR�QRL�HOHWWL��QRQ�ULVSRQGH�Qp�LO�GLULJHQWH��Qp�WDQWR�PHQR�OR�VSD]]LQR�VH�DQFRUD�HVLVWH�QHOODSLDQWD�RUJDQLFD�
(¶� YHUR� FKH� F¶q� XQ� GLVWLQJXR� GHOOH� QRUPH�� FL�PDQFKHUHEEH� DOWUR�� TXHVWR� QRQ� VLJQLILFD� SHUz� FDUWDOLEHUD�VHPSUH�H�FRPXQTXH��FL�VRQR�VWUXPHQWL��QRQ�GLFR�SHU�LPSRUUH�PD�SHU�PHGLDUH�H�WURYDUH�GHOOHVROX]LRQL�GLYHUVH��6H�YRJOLDPR�GDUQH�XQD�FKLDYH�GL�OHWWXUD�PRGHUQD�OR�IDFFLDPR�FRQ�LO�FRQIRUWR�GLWXWWL� LQ� &RPPLVVLRQH� PD� QRQ� YHQLWHFL� D� ULSURSRUUH� TXHJOL� LQFRQWUL�� TXL� VL� SDUWH� GDOOH� QRUPH�� LO6LQGDFR� KD� GHWWR�� TXHVWR� QRQ� OR� DEELDPR� DQFRUD� IDWWR�� VL� Gj� XQD� FKLDYH� GL� OHWWXUD� GL� HVWUHPDPRGHUQLWj�SDUWHQGR�GDL�GDWL�FHUWL�H�SRL�RJQXQR�ID�OD�VXD�SDUWH��VH�ULWHQHWH�FKH� O¶DSSRUWR�QRVWUR�VLDLPSRUWDQWH�SHU�PLJOLRUDUH�LO�VLVWHPD�QHO�VXR�LQVLHPH�EHQH��VH�QRQ�OR�ULWHQHWH�FRQWLQXDWH�D�IDUH�FRPHVWDWH� IDFHQGR�� KR� SDXUD� FKH� FRQWLQXDQGR� FRVu� TXDQWR� SULPD� FL� WURYHUHPR� LQ� XQD� VLWXD]LRQH� GDVRUULGHUH�YLVWD�VRWWR�XQ�SURILOR�SROLWLFR��FKH�TXDOFXQR�SRWUHEEH�DQFKH�LPPDJLQDUH�XQR�VFLRSHUR�GHOSHUVRQDOH�� RUGLQDULDPHQWH� LR� JOL� VFLRSHUL� OL� YHGR� VHPSUH� TXDQGR� FRPDQGLDPR� QRL�� VDUHEEH� DQFKHXQD�FRVD�LQWHUHVVDQWLVVLPD�YHGHUH�TXDQGR�FRPDQGDWH�YRL�

��������RRR��������

35(6,'(17(��7UDWWLDPR�O
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDL�&RQVLJOLHUL�&RPXQDOL�&UDYHUR�5LFFDUGR�8'&��H�%DQGLHUD�*LDQFDUOR��)25=$�,7$/,$��LQ�PHULWR�D��0RYLFHQWUR�±�WXWWR�GD�ULIDUH�
³,� VRWWRVFULWWL�&RQVLJOLHUL�&RPXQDOL�5LFFDUGR�&UDYHUR� GHO� JUXSSR�8'&�H�*LDQFDUOR�%DQGLHUD� GHOJUXSSR�)RU]D�,WDOLD�

35(0(662
FKH� FRQ� LQWHUSHOODQ]D� GHO� GLFHPEUH� ����� XQR� GHL� VRWWRVFULWWL�� LO� &RQV�� &UDYHUR�� DYHYD� JLj� SRVWRDOO¶$PPLQLVWUD]LRQH�XQD�VHULH�GL�GRPDQGH�FLUFD�OD�SULPD�H�OD�VHFRQGD�SURJHWWD]LRQH�SUHOLPLQDUH�GHO0RYLFHQWUR�LQ�TXHVWLRQH�ULFHYHQGR�LQ�PHULWR�GHOOH�LQVRGGLVIDFHQWL�ULVSRVWH�

&216,'(5$7$
OD�FDUHQ]D�DVVROXWD�GL�SDUFKHJJL�SHU�OD�QRVWUD�FLWWj�H�LQ�SDUWLFRODUH�QHOOD�]RQD�D�VHUYL]LR�GHOO¶RVSHGDOH6DQWD�&URFH�H�GHOOD�VWD]LRQH�IHUURYLDULD�

$335(62
WUDPLWH� LO� VHWWLPDQDOH�³/D�*XLGD´�FKH� WLWROD� WHVWXDOPHQWH�³0RYLFHQWUR� WXWWR�GD� ULIDUH´�H�TXHVWR� LQFRQVHJXHQ]D�DOOD�ULQXQFLD�GHOOD�0HWURSDUN�FKH�SDVVD�DWWUDYHUVR�D�XQD�SURSRVWD�G¶LQYHVWLPHQWR�GL�XQPLOLRQH�H�����PLOD�(XUR��JLXGLFDWD�LQVXIILFLHQWH�ULVSHWWR�DJOL�DOPHQR���PLOLRQL�DWWHVL�
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&2167$7$7$
OD� FRQIXVLRQH� FKH� RUPDL� UHJQD� VXOOD� YLFHQGD� H� FKH�� VH� SURWUDWWD�� SUHJLXGLFD� VHULDPHQWH� ODUHDOL]]D]LRQH� GL� XQ¶RSHUD� LQGLVSHQVDELOH� SHU� OD� FLWWj� SURSULR� SHU� JOL� DOWUL� PLOOH� SRVWL� DXWR� FKH� VLYHUUHEEHUR�D�FUHDUH�LQ�]RQD�LQ�DJJLXQWD�DOOD�VWD]LRQH�GHL�EXV�H[WUDXUEDQL��GL�TXHVWR�SDVVR�LO�QRVWURFRPXQH�FRUUH�VHULDPHQWH�LO�ULVFKLR�GL�SHUGHUH�LO�ILQDQ]LDPHQWR�GL���PLOLDUGL�GL�YHFFKLH�OLUH�FRQFHVVRGDOOD�5HJLRQH�3LHPRQWH�JLj�ROWUH�GXH�DQQL�ID�SHU�TXHVWR�0RYLFHQWUR�

&216,'(5$72
FKH� D� WXWW¶RJJL� QRQ� VRQR� FKLDUH� OH� UHDOL� LQWHQ]LRQL� GHO� FRPXQH�� YLVWR� LO� VXVVHJXLUVL� GL� YRFL� FLUFDHYHQWXDOL� JDUH� G¶DSSDOWR� SHU� OD� SURJHWWD]LRQH� HVHFXWLYD� DGGLULWWXUD�� FRPH� GLFH� LO� VLQGDFR� LQXQ¶LQWHUYLVWD��XWLOL]]DQGR�L�VROGL�GHOOD�YHQGLWD�GHOOD�FDVD�PDULQD�GL�$QGRUUD�QRQ�DYHQGR�LO�FRPXQHSUHYLVWR�D�ELODQFLR�GHOOH�ULVRUVH�LQ�PHULWR�

&,Ñ�35(0(662�,17(53(//$12
LO�VLJQRU�VLQGDFR�SHU�VDSHUH�VH�ULWLHQH�RSSRUWXQR��FRPH�QRL�SHQVLDPR�OR�VLD��ULIHULUH�VXOOD�TXHVWLRQHLQ�RJJHWWR�DOO¶LQWHUR�&RQVLJOLR�&RPXQDOH�&RQ�SUHJKLHUD�GL�ULVSRVWD�QHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��4XHVWD�q�XQ¶LQWHUSHOODQ]D�FKH�YLHQH�GD�ORQWDQR��SL��HVDWWDPHQWH�GDO�GLFHPEUHVFRUVR��TXDQGR�LQ�TXHVW¶DXOD��QRQ�SHU�HVVHUH�SURIHWD�PD�DYHYR�VROOHYDWR�LO�SUREOHPD�FKH�KR�GRYXWRULSURSRUUH� TXHVWD� VHUD� LQ� VHJXLWR� DOO¶DQGDPHQWR� H� TXLQGL� DOOD� QRQ� VROX]LRQH� FKH� TXHVWR� SUREOHPDGHYH�WURYDUH��OD�QRQ�VROX]LRQH�FKH�TXHVWD�*LXQWD�QRQ�VWD�GDQGR�D�XQ�SUREOHPD�FKH�LQYHFH�GRYUHEEHGDUH�� ,R� HEEL�PRGR�� LQ� TXHOOD� FLUFRVWDQ]D�� GL� ULOHYDUH� FRPH� LO� &RPXQH� DYHYD� QHDQFKH� SRUWDWR� LQ&RPPLVVLRQH�XQ�SUHFHGHQWH�SURJHWWR��SDJDWR�GDOOD�5HJLRQH�3LHPRQWH�EHQ�����PLOLRQL�GL� YHFFKLHOLUH�H�ULIDFHQGR�XQ�QXRYR��SURJHWWR�SHUFKp��DOPHQR�D�OLYHOOR�GL�XIILFL�VL�HUD� ULWHQXWR�FKH�QRQ�IRVVHDOO¶DOWH]]D�LO�SULPR�SURJHWWR�
,O�VHFRQGR�SURJHWWR�LR�GHEER�FRQVWDWDUH�TXHVWD�VHUD�H�JLj�QHO�GLFHPEUH�VFRUVR�HEEL�D�GLUH�FKH�IRUVHDQFKH� LO� VHFRQGR� SURJHWWR�� VH� O¶LPSHJQR� GHOO¶$PPLQLVWUD]LRQH� HUD� TXHOOR� FKH� VL� SUHILJJHYD� QRQVDUHEEH�DQGDWR�D�EXRQ�ILQH��TXHVWD�VHUD�GHYR�FRQVWDWDUH�FKH�FRPXQTXH�FRQ�TXHVWD�LQWHUSHOODQ]D�LOULVFKLR�FKH�TXHVWR�SURJHWWR�QRQ�YDGD�D�EXRQ�ILQH�F¶q�6XJOL�RUJDQL�GL�VWDPSD�ORFDOH�q�DSSDUVR��FKH�LO�0RYLFHQWUR��FRVu�FRP¶q�VWDWR�SURSRVWR�GDO�VHFRQGRSURJHWWR�QRQ�q�IDWWLELOH��SHUFKp�OD�0HWURSDUN�KD�IDWWR�XQ¶RIIHUWD��RYYLDPHQWH�PROWR��PROWR�LQIHULRUHDO�SUHYLVWR��DL���PLOLRQL�GL�(XUR�DWWHVL�GDOO¶$PPLQLVWUD]LRQH��EHQVu�KD�RIIHUWR�����PLOD�(XUR��4XHVWRq XQ IDWWR� FKH� LR� HEEL� PRGR� PD� DQFKH� DOWUL� FROOHJKL�� KDQQR� ULOHYDWR� LQ� TXHOOD� FLUFRVWDQ]D� FKHFRPXQTXH��FRVu�FRPH�VL�SURVSHWWDYD�LO�SURJHWWR�OD�0HWURSDUN�QRQ�VDUHEEH�VWDWD�LQWHUHVVDWD��PD�HUDSL�� FKH� DOWUR� XQ� PH]]R� RSSRUWXQR� LQ� TXHO� PRPHQWR�� TXDVL� XQ� SDOOLDWLYR�� RVHUHL� GLUH�� SHUSURFUDVWLQDUH�QHO�WHPSR�TXHVWR�LQWHUYHQWR��VHQ]D�SHUz�GDUH�GHOOH�VROX]LRQL�
1RL�RJJL�FL� WURYLDPR�D�XQ�ELYLR��XQ�ELYLR�YHUDPHQWH� LPSRUWDQWH�SHUFKp�ULVFKLDPR�GL�SHUGHUH�H�VHQRQ� YLHQH� IDWWR� HQWUR� O¶DQQR� OR� SHUGLDPR�� LO� ILQDQ]LDPHQWR� GL� �� PLOLDUGL� GL� YHFFKLH� OLUH� GDOOD5HJLRQH��ILQDQ]LDPHQWR�FKH�OD�5HJLRQH�KD�IDWWR�EHQ�ROWUH���DQQL�H�PH]]R�ID�H�FRPH�O¶KD�IDWWR�SHUQRL�� O¶KD� IDWWR� SHU� DOWUH� FLWWj� GHO� 3LHPRQWH�� &RPXQTXH� ILQDQ]LDPHQWR� FKH�� TXL� F¶q� LO� &RQVLJOLHUHUHJLRQDOH�LO�TXDOH�SRWUj�HVVHUH�SL��SUHFLVR��LO�FROOHJD�'XWWR�PL�ID�VHJQR���DQQL��FKH�FRPXQTXH�DOWUHFLWWj�KDQQR�JLj�DWWXDWR��1RL�FL�VWLDPR�SDUODQGR�DGGRVVR��VFXVDWHPL�TXHVWR�WHUPLQH��RUPDL�GD�WUH�DQQL�GXH�DQQL�H�PH]]R��PD�DOPHQR�GD�XQ�DQQR�D�TXHVWD�SDUWH��VHQ]D�WURYDUH�GHOOH�VROX]LRQL�



��

,R�OHJJR�SRL�VXOOD�VWDPSD�ORFDOH�FKH�LO�6LQGDFR�GLFKLDUD�FKH�IRUVH�TXHVWR�YHUUj�IDWWR�ILQDQ]LDQGRORFRQ� L� IRQGL� GHOOH� FDVH� GL� $QGRUD� YHQGXWH�� IRUVH�� 0D� GLFR� TXDQGR� LR� KR� SURSRVWR� GL� IDUH� XQSDUFKHJJLR�VRWWR�3LD]]D�)RUR�%RDULR��LQ�XQ�HPHQGDPHQWR�DO�ELODQFLR�VFRUVR��SHU�IDUH�XQ�SDUFKHJJLRFRQ�TXHVWL�VWHVVL�VROGL�QRQ�DQGDYD�EHQH��DGHVVR�YD�EHQH��WDQWR�SHU�GLUH�4XHVWR�GLPRVWUD�FRPXQTXH�XQD�PDQFDQ]D�GL�SURJHWWXDOLWj��GL�LGHH��4XLQGL�O¶$VVHVVRUH�HUD�YHQXWR�DVSLHJDUFL� FKH� WXWWR� HUD� DSSRVWR� H� FKH� LO� SURJHWWR� HUD� XQ� EXRQ� SURJHWWR�� VL� GRYHYD� SURFHGHUHLPPHGLDWDPHQWH� DOOD� IDVH� HVHFXWLYD� H� QRL� RJJL� DSSUHQGLDPR� FKH� LQYHFH� VLDPR� SHU� FRVu� GLUH� QHOSDQWDQR�
,R�VRQR�YHUDPHQWH�SUHRFFXSDWR�SHUFKp�VH�QRL�SHUGLDPR�TXHVWD�RFFDVLRQH��q��XQ¶RFFDVLRQH�FKH�SHUGHDQFKH� OD� FLWWj�� SHUFKp� SHUGHUH� XQ¶RSSRUWXQLWj� FRPH� TXHVWD�� LQ� XQD� ]RQD� FULWLFD� FRPH� TXHOODGHOO¶RVSHGDOH��GL�DYHUH�PLOOH�SRVWL�DXWR�H�LQ�SL��LO�SDUFKHJJLR�SHU�L�EXV�q�YHUDPHQWH�XQD�GLVIDWWD�LQSURVSHWWLYD�SHU�LO�QRVWUR�&RPXQH��1RL�FRQWLQXLDPR�D�YHGHUH�O¶DJJLXQWD�GL�SDUFKHJJL�D�SDJDPHQWR�HEDVWD�� FLRq� OD�JHQWH�FKH�YLHQH�GD� IXRUL�� FL� VRQR�PLJOLDLD�GL�SHUVRQH�FKH� DELWDQR� LQ�SHULIHULD�� QHOOHIUD]LRQL�H�FKH�YLDJJLDQR�SHU�YHQLUH�D�&XQHR��YHQLUH�LQ�ELFLFOHWWD��SRWUHEEHUR�YHQLUH�GXH�R�WUH�YROWHDOO¶DQQR��TXDQGR�LO�WHPSR�OR�SHUPHWWH��DQFKH�SHUFKp�SHU�VWUDGD�QRQ�VHPSUH�q�VLFXUR�
( YHQLUH�D�&XQHR�H�QRQ�WURYDUH�SDUFKHJJLR�R�YHQLUH�D�&XQHR��SDUFKHJJLDUH�H�SDJDUH�TXDQGR�DUULYL�HQRQ�VDL�TXDQGR�YDL�YLD��FLRq�WXWWR�D�SDJDPHQWR��QRQ�q�QHDQFKH�FRUUHWWR��1RL�DEELDPR�OD�SRVVLELOLWjGL�GDUH�XQR�VIRJR�� FRPH�TXHOOR�GHO�0RYLFHQWUR��SHU�XQD�]RQD��FRPH�TXHOOD�GHOO¶2VSHGDOH�FKH� IUDO¶DOWUR�ULVFKLD�GL�SHUGHUH���LR�RVHUHL�GLUH�LQHIILFLHQ]D�GHOO¶$PPLQLVWUD]LRQH�FKH�QRQ�q�VWDWD�FDSDFH�GLDFTXLVLUH� OD� 3LD]]D� GHOO¶,QSV�� ULVFKLDPR� GL� SHUGHUH� DQFKH� TXHVWD� SLD]]D� SHUFKp� PDJDUL� YHUUjXWLOL]]DWD�GDL�SULYDWL�SHU�IDUH�SDUFKHJJL�VRWWHUUDQHL�PD�YHQGXWL�GDL�SULYDWL�
&RQFOXGR��QRL�FRQWLQXLDPR�D�SDUODUH�GL�SUREOHPL�JUDYL�FRPH�TXHVWL�SHU�OD�FLWWj�PD�VHQ]D�DYHUH�GHOOHVROX]LRQL�� LR� VSHUR� FKH� ILQDOPHQWH� FL� VLD� XQ� FDPELDPHQWR� GL� URWWD� SHUFKp� VX� XQ� SUREOHPD� FRPHTXHVWR��VH�FRQWLQXLDPR�D�IDUH�GHO�SRXUSDUOHU�FRPH�DEELDPR�IDWWR�VLQRUD�H�SHUGLDPR�LO�ILQDQ]LDPHQWRQRL�IDFFLDPR�XQ�GDQQR�DOOD�FLWWj�FKH�SRL�VHPSUH�VL�SRUWHUj�DSSUHVVR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$�� 6HPSOLFHPHQWH� SHU� ULSUHQGHUH� EUHYHPHQWH� XQ� SDVVDJJLR�� D� PLR� DYYLVRVLJQLILFDWLYR��GHO�&RQVLJOLHUH�&UDYHUR��VHQ]D�WRJOLHUH�DOFXQ�PHULWR�D�WXWWR�TXDQWR�VFULWWR�H�D�TXDQWRDIIHUPDWR�SRFR�ID�0D�ULSUHQGHUHL�LO�PRPHQWR�LQ�FXL�&UDYHUR�GLFH�FKH�PDQFD�SURJHWWXDOLWj��LR�RUDPDL�PL�VRQR�IDWWR�XQDVRUWD�GL�LGHD�VX�TXHVWR�WHPD�TXD��LO�WHPSR�SDVVD��QH�DEELDPR�GLVFXVVR��VRQR�QDWH�DQFKH�TXHVWLRQL�XQDWWLPLQR�FDOGH�LQ�TXHO�IUDQJHQWH�GHOOD�PDJJLRUDQ]D��F¶HUD�XQ�SURJHWWR��O¶XIILFLR�QH�KD�IDWWR�XQ�DOWUR�DGHVVR� QH� IDFFLDPR� DQFRUD� XQ� DOWUR�� QHO� IUDWWHPSR� DUULYD� GLFHPEUH�� SHUGLDPR� ��PLOLRQL� GL� (XUR�$EELDPR�GDWR� SHUz� R� VWDWH� SHU� GDUH� XQD� IDFROWj� GL� SHVR� VSHFLILFR� LPSRUWDQWH� DOOH� � )HUURYLH� GHOOR6WDWR�R�DYHWH�FDPELDWR�LGHD�R�VWDWH�SHQVDQGR�D�TXDOFRVD�GL�GLYHUVR�GD�TXHOOD�FKH�HUD�O¶RULJLQH�YHUDFKH�DYHYDWH�LQ�WHVWD��FKH�YD�QHOOD�GLUH]LRQH�GL�WHQHU�FRQWR�GL�TXHOOR�FKH�VDUj�LO�IXWXUR�GL�XQ¶DUHD�SL�JUDQGH��TXLQGL�QRQ�XQD�YLVLRQH�ORFDOLVWLFD�GL�XQ�SUREOHPD�PD�XQ�LQVLHPH�
8QD� YLVLRQH� GL� XQ� SUREOHPD� ORFDOH� FKH� KD� XQ� LQWHUHVVH� PROWR� DPSLR� WHUULWRULDOH�� LQ� XQD� ]RQDFRPSUHVD� IUD�&RUVR�*DOLOHR��&RUVR�1L]]D��&RUVR�*LROLWWL�SHU�QRQ�GLUH�ROWUH�� FRVD�FKH� LR�SL��YROWHULFKLDPDWR�LQ�&RPPLVVLRQH�H�DQFKH�LQ�TXHVWR�&RQVLJOLR��D�WUDWWL�DQFKH�EHQ�FRQIH]LRQDWD�SHU�DUULYDUHSRL�DO������H�FDPELDUH�WRWDOPHQWH�LGHD�H�IDUH�DOWUR�4XDQGR�VL�DUULYz� DOOD�GHOLEHUD�GL�FHVVLRQH�GHOOD�FDVD�GL�$QGRUD�� DO�GL� Oj�FKH�TXHVWL� VROGL�YHQJDQRXWLOL]]DWL�SHU�TXHVWR�WLSR�GL�LQWHUYHQWR�R�DOWUR��LR�DIIHUPDL�FKH�TXDQGR�XQR�FHGH�LO�SURSULR�SDWULPRQLRQRQ�JOL�ULPDQH�SL��QXOOD�LQ�WDVFD��H�LO�YDORUH�SDWULPRQLDOH�GHO�EHQH�O¶KDL�SHUVR��QH�LQYHVWL�XQD�SDUWH
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PD�QRQ�HUD�XQ¶RSHUD]LRQH�VLFXUDPHQWH�LQWHOOLJHQWH��PDQFDYD�XQ�VLVWHPD�GL�SURJHWWXDOLWj�FKH�DYHVVHXQ�ILOR�FRQGXWWRUH�H�PDQFD�WXWW¶RUD��DWWUDYHUVR�LO�TXDOH�DWWLQJHUH�ULVRUVH�DL�YDUL�OLYHOOL�SHU�IDUH�GHOOHRSHUH�LPSRUWDQWL�SHU�OD�FLWWj�
4XLQGL�YRUUHL� FDSLUH� FKLDUDPHQWH�TXDO� q� OR� VWDWR�GHOO¶DUWH�� FKLHGHQGR�DQFKH�� DO� GL� Oj�GHO� IDWWR� FKHPDQFDQGR� O¶$VVHVVRUH� SUREDELOPHQWH� TXDOFKH� OLPLWH� SXz� HVVHUFL� PD� QRQ� SHQVR� SL�� GL� WDQWR�� LO6LQGDFR� q� OD� SHUVRQD� SL�� DXWRUHYROH� LQ� TXHVWR� IUDQJHQWH� SHU� GDUH� GHOOH� ULVSRVWH�� GL� DYHUH� GHOOHFHUWH]]H��GHOOD�VFHOWD� H�GHL� WHPSL�� WHQHQGR�FRQWR�H�JUDGLUHL� IRVVH� O¶XOWLPD�YROWD�FKH�QH�SDUOLDPR�HQRQ� YRUUHL� ULWRUQDUH� VXOO¶DUJRPHQWR� SHU� GLUH�� �� PHVL� ID� DYHWH� GHWWR� TXHVWR�� RJJL� IDWH� O¶HVDWWRFRQWUDULR��4XL�D�IRU]D�GL�DXWRUHWL�QRQ�YL�VDOYD�SL��QHDQFKH�OD�VHULH�&�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772� �/(*$� 125'� ±� 3,(0217� 3$'$1,$��� 6XO� 0RYLFHQWUR� DYHYR� SUHVHQWDWRXQ¶LQWHUURJD]LRQH� VLPLOH� D� TXHVWD�� QRQ� SRFR� WHPSR� ID�� DQFKH� VH� L�PHVL� SDVVDQR� H� GL� IDWWL� QRQ� QHYHGLDPR��SHUFKp�JLj�DOORUD�PL�HUD�VWDWR�DVVLFXUDWR�FKH�LO�SURJHWWR�DQGDYD�DYDQWL��FKH�HUDYDPR�PROWRYLFLQL� D� XQD� FRQFOXVLRQH�� ,R� ULFRUGR� OH� GDWH� SL�� VLJQLILFDWLYH�� O¶LQL]LDWLYD� GL� ILQDQ]LDPHQWR� GHL0RYLFHQWUR�GHOOD�5HJLRQH�ULVDOH�DO�µ������DQQL�ID��D�TXHOOD�GDWD�LO�&RPXQH�GL�&XQHR�VH�DYHYD�IDWWR�ODGRPDQGD�� OD� GRPDQGD� HUD� VWDWD� DFFROWD�� DYHYD� RWWHQXWR� XQ� SULPR� ILQDQ]LDPHQWR� PL� SDUH� GL� ���PLOLRQL�GL� OLUH�GL�DOORUD�SHU� LO�SURJHWWR�HG�HUD�VWDWR�DPPHVVR�DO� ILQDQ]LDPHQWR�GL���PLOLDUGL�SHU� ODUHDOL]]D]LRQH�
, 0RYLFHQWUR� LQ�3LHPRQWH�GRYHYDQR� HVVHUH�����SDUHFFKL�GL� TXHVWL� VRQR� JLj� VWDWL� LQDXJXUDWL�� LR� KRULFHYXWR� JOL� LQYLWL� H� TXL� FRQWLQXLDPR� D� SDUODUH� GL� SURJHWWL�� DGGLULWWXUD� DGHVVR� IDFFLDPR� XQ� SDVVRLQGLHWUR�SHUFKp�PDQFD�XQ�SLDQR�ILQDQ]LDULR��FRQ�LO�IDWWR�FKH�ULILXWLDPR�OD�SURSRVWD�GL� LQYHVWLPHQWRGHOOD�0HWURSDUN� YLHQH� D� PDQFDUH� XQR� GHL� SLODVWUL� IRQGDPHQWDOL� FKH� WHQJRQR� VX� ILQDQ]LDULDPHQWHWXWWD�O¶RSHUD��0L�q�YHUDPHQWH�LQFRPSUHQVLELOH��VRSUDWWXWWR�VH�DQGLDPR�D�YHGHUH�O¶LPSRUWDQ]D�FKH�KDTXHVWD�RSHUD�SHU�OD�FLWWj�GL�&XQHR��&XQHR�QRQ�KD�XQD�VWD]LRQH�GL�DXWREXV��JOL�DXWREXV�JLURQ]RODQRSHU� OD�FLWWj�H�VH�QH�YDQQR��RJQL� OLQHD�KD�XQ�VXR�SHUFRUVR��PDQFD� LO�SDUFKHJJLR�SURSULR�QHOOD�]RQD2VSHGDOH� ±� 6WD]LRQH�� OD� FDUHQ]D� GL� SDUFKHJJLR� q� JUDYLVVLPD�� GLUHL� FKH� LQ� WXWWD� OD� FLWWj� q� LO� SRVWRSHJJLRUH�VH�DQGLDPR�D�FRQIURQWDUH�OD�ULFKLHVWD�GL�SDUFKHJJLR�FRQ�L�QXPHUL�GL�SRVWL�RIIHUWL�
3HUWDQWR� LO� 0RYLFHQWUR�� SHU� WXWWH� H� GXH� OH� FRVH� q� XQ¶RSHUD� XUJHQWLVVLPD� PD� OR� HUD� �� DQQL� ID�� qDVVROXWDPHQWH� LQFRPSUHQVLELOH� XQ� ULWDUGR� GL� TXHVWR� JHQHUH� GL� TXHVWD� $PPLQLVWUD]LRQH�FRQVLGHULDPR�FKH�GL�0RYLFHQWUR��DQFKH�VH�QRQ�OR�FKLDPDYDQR�FRVu��VH�QH�SDUOD�GD�DOPHQR����DQQL�IRUVH� DQFKH� GL� SL��� 3HUWDQWR� VRQR� YHUDPHQWH� DOOLELWR� GL� IURQWH� D� TXHVWD� LQFDSDFLWjGHOO¶$PPLQLVWUD]LRQH�GL�SRUWDUH�DYDQWL�XQ�SURJHWWR�GL�TXHVWD�LPSRUWDQ]D�SHU�OD�FLWWj��FRQ�LO�ULVFKLRGL�SHUGHUH�TXHO�ILQDQ]LDPHQWR�LPSRUWDQWH�GL���PLOLDUGL�FRQFHVVR�GDOOD�5HJLRQH��SHUFKp�WXWWL�JOL�DQQLOD� 5HJLRQH� FRQFHGH� OD� SURURJD� GHO� ILQDQ]LDPHQWR�� QRQ� VR� ILQR� D� TXDQGR� ULXVFLUHPR� DQFRUD� DFRQFHGHUOD�
(FFR�� LR�SHQVR�GL� DYHU� FRQFOXVR��SHUz� ULSHWR�� DYHYR� IDWWR� XQ¶LQWHUURJD]LRQH� GL� TXHVWR� JHQHUH� QRQPROWR�WHPSR�ID��FLRq�L�PHVL�VRQR�SDVVDWL�H�FL� WURYLDPR�RUD�LQ�XQD�SRVL]LRQH�FKH�ULVSHWWR�DOO¶HSRFDGHOOD�PLD�LQWHUURJD]LRQH�KD� IDWWR�XQ�EHO�SDVVR� LQGLHWUR��SHUFKp�DOORUD�VHPEUDYD�FKH�IRVVLPR�YHUVRXQD�VROX]LRQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� ,R� QRQ� DJJLXQJR� PROWR� D� TXHOOR� FKH� KDQQR� JLj� GHWWR� JOL� HVWHQVRULGHOO¶LQWHUSHOODQ]D��FKH�SHUDOWUR�FRQGLYLGR�VRSUDWWXWWR� ODGGRYH�SRQJRQR� OD�TXHVWLRQH�GHL�VROGL�GHOODFDVD� GL�$QGRUD��9RJOLR� YLFHYHUVD�� SHUz� QRQ�PL� GLOXQJR�ROWUH� VX� TXHOOR� FKH� KDQQR� JLj� GHWWR� ORUR�
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YRJOLR� LQVHULUH� XQ� DOWUR� HOHPHQWR� GL� QRYLWj� SLXWWRVWR� HG� q� TXHOOR� FKH� PHWWH� LQ� FROOHJDPHQWR�� LQUHOD]LRQH�OD�TXHVWLRQH�0RYLFHQWUR�FRQ�OD�]RQD�D�WUDIILFR�OLPLWDWR��SHUFKp�YRJOLR�ULFRUGDUH�DL�FROOHJKL&RQVLJOLHUL�FKH�TXDQGR�VL�LVWLWXu�OD�]RQD�D�WUDIILFR�OLPLWDWR�H�VL�DQGz�D�GHWHUPLQDUH�XQD�SURURJD�LQTXHOOD� FKH� HUD� OD� FRQFHVVLRQH� SHU� OD� $3&2$� VL� DQGz� DQFKH� D� GHILQLUH� TXHVWR� WLSR� GL� VLWXD]LRQHSHUFKp�F¶HUD�LQ�HVVHUH�OD�TXHVWLRQH�GHO�0RYLFHQWUR�H�TXLQGL�F¶HUD�OD�QHFHVVLWj�GL�DQGDUH�D�VFROOHJDUHOD� SRVVLELOLWj� SHU� OD� $3&2$� GL� HVVHUH� O¶XQLFR� JHVWRUH� GHL� SDUFKHJJL�� O¶HVFOXVLYD� GHL� SDUFKHJJLSURSULR�LQ�UHOD]LRQH��FRPH�JUDGLPHQWR�SHU�TXHOOD�FKH�HUD�OD�TXHVWLRQH�DPPLQLVWUDWLYD�
7XWWR�LO�SURJHWWR�GHOOD�]RQD�D�WUDIILFR�OLPLWDWR��TXLQGL�OD�PDQFDWD�HVFOXVLYD�GD�SDUWH�GHOOD�$3&2$�VXTXHOOD� ]RQD� YHQLYD� LQFHQWUDWD� H� DYHYD� FRPH� VLJQLILFDWR� H� FRPH� SUHVXSSRVWR� OD� FRVWUX]LRQH� GHOIDPRVR�0RYLFHQWUR��4XHVWR�q�EHQH�FKH�FH�OR�ULFRUGLDPR��DQFKH�SHUFKp�LQ�XQ�PRPHQWR�FRPH�TXHVWRFKH�YHGH�OD�SDUWH�GHOOD�FLWWDGLQDQ]D�VHPSUH�GL�SL��HVVHUH�FRQWUDULD�QRQ�VROR�DOO¶HVWHQVLRQH�GHOOD�]RQDD WUDIILFR�OLPLWDWR��PD�DO�PDQWHQLPHQWR�LQ�HVVHUH�GHOOD�]RQD�D�WUDIILFR�OLPLWDWR�VRSUDWWXWWR�LQ�DOFXQH]RQH�� LQ�XQ�PRPHQWR� LQ� FXL� YHGLDPR� FRPXQTXH� XQD� SDUWH� GHJOL� VSD]L� OLEHUL� FKH� VL� VRQR� DQGDWL� DGHWHUPLQDUH��RFFXSDWL�GD�]RQH�D�SDJDPHQWR�FKH�QRQ�VL�FDSLVFH�EHQH�FKL�q�FROXL�LO�TXDOH��LO�JHVWRUH�GLTXHVWL�VSD]L��UHODWLYDPHQWH�DL�SDUFKHJJL��LO�YHQLU�PHQR�DQFKH�GL�XQR�GL�TXHOOL�FKH�HUDQR�L�SUHVXSSRVWLGHOOD� ]RQD� D� WUDIILFR� OLPLWDWR� H� GHL� SDUFKHJJL� LQ� JHQHUDOH� LQ� TXDOFKH�PRGR��PHWWH� LQ� GLVFXVVLRQHWXWWR�
&L�SLDFHUHEEH�DYHUH�DQFKH�H�VRSUDWWXWWR�GHL�FKLDULPHQWL�FLUFD�TXHVWR�WLSR�GL�VLWXD]LRQH��TXLQGL�FRVDVXFFHGH� QHO�PRPHQWR� LQ� FXL� QRQ� VL� DQGUj� D� GHWHUPLQDUH�� FRPH� VHPEUD� FKH� VLD�� LO�0RYLFHQWUR� HVRSUDWWXWWR�TXDOL�VRQR�L�FDPELDPHQWL�FKH�VL�DQGUDQQR�D�PHWWHUH�LQ�HVVHUH�ULVSHWWR�D�XQD�FRQYHQ]LRQHFKH��FRPH�KR�GHWWR�SULPD��q�VWDWD�SURURJDWD�QHO�WHPSR�H�DYHYD�FRPH�RJJHWWR�SURSULR�LO�0RYLFHQWUR�OD�OLEHUDOLWj�GDO�0RYLFHQWUR�GHOO¶HVFOXVLYD�
35(6,'(17(��/D�ULVSRVWD�DO�6LQGDFR�
6,1'$&2�9$/0$**,$��3UHVLGHQWH��PL�VFXVR�FRQ� L�FRQVLJOLHUL�VH�QHOO¶LQWHUSHOODQ]D�SUHFHGHQWHKR� VIRUDWR� GL� TXDOFKH� PLQXWR� PD� VDSHQGR� FKH� TXHVWR� WHPD� D� EUHYLVVLPR� DQGUj� LQ� &RPPLVVLRQHFRQVLOLDUH� UHFXSHUR� FRQ� TXHVWD� LQWHUSHOODQ]D� H� GLUz� VROWDQWR� DOFXQL� WLWROL�� QRQ� SHU� TXHVWR� YROHQGRPLQDUH�TXHOOR�FKH�q�LO�GLEDWWLWR��PD�SHUFKp�LQ�&RPPLVVLRQH�VL�SXz�IDUH�XQ�TXDGUR�SL��FRPSOHWR�
$OORUD� LO� SULPR� SXQWR�� OD� SURSRVWD� IDWWD� GD� 0HWURSDUN� q� YHUR� FKH� q� VWDWD� JLXGLFDWDGDOO¶$PPLQLVWUD]LRQH� LQVXIILFLHQWH� H� TXLQGL� TXHO� SHUFRUVR� FKH� HUD� VWDWR� LSRWL]]DWR� GL� DIILGDUH� DTXHVWD� 6RFLHWj� FKH� HUD� WXWWD� GHOOH� )HUURYLH�� OD� SURJHWWD]LRQH� H� OD� JHVWLRQH� GHO� 0RYLFHQWUR� H� GHLSDUFKHJJL� QRQ� YLHQH� SL�� SHUVHJXLWD�� 4XLQGL� 0HWURSDUN� YLHQH� QRQ� ULWHQXWD� LGRQHDGDOO¶$PPLQLVWUD]LRQH�H�TXLQGL�QRQ�VL�VHJXH�SL��TXHVWD�VWUDGD�
&KH�FRVD�ELVRJQD�IDUH"�$EELDPR�JLj�YLVWR�H�GLVFXVVR�H�FRQFRUGDWR�FRQ�OH�)HUURYLH�GHOOR�6WDWR�XQDPRGLILFD� DOOD� FRQYHQ]LRQH�� SHUFKp� QRL� QHOOD� FRQYHQ]LRQH� DYHYDPR� HVSOLFLWDPHQWH� ULFKLDPDWR0HWURSDUN�� XQD�PRGLILFD� GHOOD� FRQYHQ]LRQH� FKH� GD� WUH� VRJJHWWL� SDUWQHU� �&RPXQH�� )HUURYLH� GHOOR6WDWR��0HWURSDUN�� VFHQGH� D� GXH� VRJJHWWL� �)HUURYLH� GHOOR� 6WDWR� H� &RPXQH�� H� TXHVWD� FRQYHQ]LRQHYHUUj� SRUWDWD� DOO¶DWWHQ]LRQH� GHOOD� &RPPLVVLRQH� SHUFKp� GRYUj� HVVHUH� UDWLILFDWD� LQ� &RQVLJOLR&RPXQDOH��4XLQGL� LQ�&RPPLVVLRQH�VL�GLVFXWHUj�GL�TXHVWR��QRQ�F¶q� WXWWR�GD� ULIDUH�QHO�0RYLFHQWUR�VHPSOLFHPHQWH�VL�GHYH�FRUUHJJHUH�OD�URWWD��DJJLXVWDUH�LO�WLUR��OD�SURJHWWD]LRQH�VWD�DQGDQGR�DYDQWL��LWHPSL� VDUDQQR� ULVSHWWDWL�� QRQ� XVHUHPR� L� VROGL� GHOOD� FDVD�PDULQD� GL�$QGRUD��PD� WXWWR� TXHVWR� YHUUjGLVFXVVR�QHL�SURVVLPL�JLRUQL�LQ�&RPPLVVLRQH�
35(6,'(17(��/D�SDUROD�&RQVLJOLHUH�&UDYHUR�
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&216�� &5$9(52�� 3UHQGR� DWWR� FKH� O¶DUJRPHQWR� YHUUj� SRUWDWR� LQ� &RPPLVVLRQH� PD� VLFFRPH� GLTXHVWR� SUREOHPD� QH� DEELDPR� JLj� GLVFXVVR� QRQ� XQD� YROWD� PD� PLOOH� YROWH� H� ULSRUWDUH� GL� QXRYRO¶DUJRPHQWR�LQ�&RPPLVVLRQH��SHU�FDULWj��q�XWLOH�H�QH�SUHQGR�DWWR�PD�GHQRWD�FKH�LQ�IRQGR�LQ�IRQGR�qYHUR�TXHOOR�FKH�GLFHYR�SULPD��FLRq�OD�PDQFDQ]D�GL�XQD�SURJHWWD]LRQH��QRQ�F¶q�SURJHWWXDOLWj��TXL�FLVRQR� GLIILFROWj� FKH� VL� DFFDYDOODQR� H� VL� DFFDYDOODQR� SHUFKp� VL� IDQQR� OH� FRVH�� GLUHL� TXDVL� FRQOHJJHUH]]D�� SHUFKp� LR� OD�YROWD� VFRUVD� O¶KR�GHWWR��PD�FRPH� O¶KR�GHWWR� LR� O¶KDQQR�GHWWR� DOWUL�� FKH� OD0HWURSDUN�� SHU� FKL� HUD� XQ� SR¶� D� FRQRVFHQ]D� GHL� SUREOHPL� QRQ� SRWHYD� DFFROODUVL� XQ� RQHUH� FRPHTXHOOR�GL�IDUH�OHL�LO�0RYLFHQWUR��FLRq�HUD�HYLGHQWH�H�TXLQGL�QRQ�KR�FDSLWR�TXHO�SDVVDJJLR�
5LWRUQR�D�GLUH�FKH�q�VWDWD�XQD�QHJOLJHQ]D��XVR�VROR�TXHVWR�WHUPLQH�SHU�QRQ�HVVHUH�SL��GUDVWLFR��2UDVHQWR� GLUH� GDO� 6LQGDFR� FKH� FRQ� GXH� SDUROH� OLTXLGD� O¶DUJRPHQWR� GLFHQGR� FKH� YHUUj� SRUWDWR� LQ&RPPLVVLRQH�,R�VRQR�GHOXVR�SHUFKp�KR�SDXUD�FKH�VDUj�O¶HQQHVLPD�PRVVD�SHU�VSRVWDUH�LO�SUREOHPD�GD�XQ¶DOWUD�SDUWHSRL� FH� OR� ULWURYHUHPR� DQFRUD� GD� XQ¶DOWUD� H� DOOD� ILQH� OD� FRVD�PRULUj� GL�PRUWH� QDWXUDOH�� VHQ]D� SHUzDYHUH�GHOOH�VROX]LRQL�
'LUH�FKH�VRQR�VRGGLVIDWWR�QR�GL�VLFXUR��VRQR�LQVRGGLVIDWWR�D�QRPH�GHL�FLWWDGLQL�SHUFKp�O¶DUJRPHQWR�qXQ�DUJRPHQWR� FKH� LQWHUHVVD� YHUDPHQWH� OD� FLWWj�� SHUFKp� LO� SDUFKHJJLR� q� XQ� SUREOHPD� VHQWLWR�� FKL� qVWDWR�LQ�FDPSDJQD�HOHWWRUDOH�FRPH�VRQR�VWDWR�LR�LQ�TXHVWH�XOWLPH�VHWWLPDQH�q�O¶DUJRPHQWR�SULQFLSDOHFKH�WL�VRWWRSRQJRQR�L�FLWWDGLQL��TXHOOR�GHO�SDUFKHJJLR��VSHFLDOPHQWH��GLFHYR�SULPD��GHL�FLWWDGLQL�FKHDELWDQR�LQ�SHULIHULD�SHUFKp�FKL�DELWD�LQ�FLWWj�PDJDUL�OR�YHGH�LQ�XQ�PRGR�GLYHUVR��(�TXLQGL�QRQ�SRWHUGDUH�XQD�ULVSRVWD�FRQ�XQ�SDUFKHJJLR�FRPH�TXHVWR��FKH�ROWUH�D�HVVHUH�XQ�SDUFKHJJLR�SHU�DXWR��FRPHGLFHYR�SULPD��q�XQD�VWD]LRQH�GHJOL�DXWREXV�PROWR�QHFHVVDULD�SHU�LO�QRVWUR�&RPXQH�H�YHGHUOR�PRULUHFRVu�GL�PRUWH��QHDQFKH�GL�PRUWH�QDWXUDOH�PD�GL�XQD�PRUWH�LQGHJQD��PL�ID�GLVSLDFHUH��6SHUR�FKH�QRQVLD�FRVu�H�TXLQGL�YLYR��VLFFRPH�VRQR�XQR�FKH�FUHGH�QHOOD�SURYYLGHQ]D��VSHUR�FKH�OD�SURYYLGHQ]D�VLDWDOH�� FKH� SRVVD� HVVHUH� LQ� TXHVWR� FDVR� GL� VRFFRUVR� DO� SUREOHPD� H� TXLQGL� IDU� Vu� FKH� YHUDPHQWH� VLUHDOL]]L�

��������RRR��������

35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &UDYHUR5LFFDUGR��8'&��LQ�PHULWR�D��0HUFDWR�]RRWHFQLFR�DO�0LDF��5HJROH��UHJRODPHQWL�H�ORUR�ULVSHWWR�
³,� VRWWRVFULWWL� *LDQFDUOR� %DQGLHUD� H� 5LFFDUGR� &UDYHUR�� &RQVLJOLHUL� &RPXQDOL� DSSDUWHQHQWLULVSHWWLYDPHQWH�DL�JUXSSL�FRQVLOLDUL�GL�)RU]D�,WDOLD�H�8QLRQH�'HPRFUDWLFL�GL�FHQWUR�

3UHPHVVR
&KH�LO�PHUFDWR�GHO�EHVWLDPH�ERYLQR�RJJL�SRVL]LRQDWR�QHOO¶DUHD�0LDF�ULYHVWH�H�KD�ULYHVWLWR�LQ�SDVVDWRXQD�ULOHYDQWH�LPSRUWDQ]D�HFRQRPLFD�SHU�LO�VHWWRUH�]RRWHFQLFR�ORFDOH�&KH� D� TXDQWR� GDWR� D� FRQRVFHUH� HVLVWRQR� SUHFLVH� QRUPH� FKH� UHJRODQR� LO� FRUUHWWR� VYROJLPHQWR� GHOPHUFDWR� H�� FKH� OH� VWHVVH� YDQQR� FRQVHJXHQWHPHQWH� ULVSHWWDWH� GD� WXWWL� JOL� RSHUDWRUL� HFRQRPLFL� FKHDELWXDOPHQWH�OR�IUHTXHQWDQR�&KH�VHFRQGR�QXPHURVH�VHJQDOD]LRQL�SHUYHQXWH��GD�TXDOFKH�WHPSR�SDUUHEEH�FKH�DOO¶DWWR�GHOO¶DSHUWXUDXIILFLDOH�GHO�PHUFDWR�JLj�EXRQD�SDUWH�GHJOL�DQLPDOL�SUHVHQWL�ULVXOWHUHEEHUR�YHQGXWL�&KH�TXDORUD�FRQIHUPDWD�GHWWD�VLWXD]LRQH�VL�VDUHEEHUR�FUHDWH�HYLGHQWL�GLVWRUVLRQL�GHO�PHUFDWR�VWHVVRFRQ�GDQQL�D�PROWL�RSHUDWRUL�H�XQ¶HYLGHQWH�D]LRQH�GLVLQFHQWLYDQWH�QHL�FRQIURQWL�VLD�GL�DOOHYDWRUL�FKHPDFHOODL�R�FRPPHUFLDQWL�SURYHQLHQWL�GD�IXRUL�3URYLQFLD�R�5HJLRQH�
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7XWWR�FLz�SUHPHVVR
L VRWWRVFULWWL�LQWHUSHOODQR�LO�VLJQRU�6LQGDFR�SHU�VDSHUH�
4XDOL� VRQR� OH� QRUPH� FKH� UHJRODPHQWDQR� LO� PHUFDWR� ERYLQR� GHO� OXQHGu�PDWWLQD� H� FRVD� SUHYHGRQRHVSUHVVDPHQWH�6H�VL�q�YHQXWL�D�FRQRVFHQ]D�GHL�IDWWL�LQ�SUHFHGHQ]D�LOOXVWUDWL�4XDOL� LQL]LDWLYH� VL� LQWHQGH� DVVXPHUH� R� VRQR� VWDWH� DVVXQWH� SHU� JDUDQWLUH� LO� ULVSHWWR� GHOOH� UHJROHHVLVWHQWL�H�SHU�VDQ]LRQDUH�OH�HYHQWXDOL�LQDGHPSLHQ]H�H�WUDVJUHVVLRQL�
1HOO¶DWWHVD�GL�FRUWHVH�ULVSRVWD�LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$�� /¶LQWHUSHOODQ]D� SUHVHQWDWD� FRQ� LO� &RQVLJOLHUH� &UDYHUR� PL� SDUH� VLDVXIILFLHQWHPHQWH� FKLDUD�� FLRq� DL� WHPSL� LQ� FXL� LO�PHUFDWR� GHO� EHVWLDPH� VL� VYROJHYD� TXL� D� &XQHR� LQ3LD]]D�)RUR�%RDULR�JLj�EHQH�R�PDOH�ULFRUGR�HSLVRGL�VLPLOL�D�TXHOOR�GHVFULWWR��4XLQGL� OD�ULFKLHVWD�qVDSHUH�VH�HVLVWH�XQ�VLVWHPD�GL�UHJROH��TXHOOR�FKH�FHUWDPHQWH�SUHVXPR�HVLVWD��VDSHUH�HYHQWXDOPHQWHSHUFKp�LO�VLVWHPD�GL�UHJROH�QRQ�KD�IXQ]LRQDWR�QHO�FDVR�FKH�YLHQH�SRVWR�DOO¶DWWHQ]LRQH��VDSHUH�FRPH�VLq LQWHUYHQXWL� ULVSHWWR� D� TXHVWR� PDQFDWR� IXQ]LRQDPHQWR�� VDSHUH� DQFKH� VH� VRQR� VWDWL� DGRWWDWL� QHLFRQIURQWL� GL� TXHVWD�� GL� TXHOOD� H� GL� TXHOO¶DOWUD� SHUVRQD� FKH� QRQ� DYHVVH� RWWHPSHUDWR� DOOH� UHJROH� GHLSURYYHGLPHQWL�GL�TXDOH�QDWXUD�
7XWWR�FLz�SHU�TXDOH�PRWLYR"�3HU�PLJOLRUDUH�OD�FUHGLELOLWj�GHO�VLVWHPD�GHO�PHUFDWR�GHO�OXQHGu�PDWWLQD�FKH�SXz�FRVWLWXLUH�XQ�PRWLYR�GL� LQFHQWLYD]LRQH�GHOOH�SUHVHQ]H�GHJOL�RSHUDWRUL� FRPPHUFLDOL� H�GHJOLDOOHYDWRUL�DQFKH�GD�IXRUL�3URYLQFLD�R�IXRUL�5HJLRQH��6H�GRYHVVH�SHUVLVWHUH�TXHVWD�VLWXD]LRQH�FKH�QRLGHVFULYLDPR��LO�ULVXOWDWR�FKH�VL�RWWHUUHEEH�VDUHEEH�XJXDOH�H�FRQWUDULR��JLj�YL�q�XQD�FDGXWD�DEEDVWDQ]DULOHYDQWH�GHO�PHUFDWR��FKH�q�GHWWDWD�GDOOH�VLWXD]LRQL�FKH�VRQR�FDPELDWH�LQ�TXHVWL�XOWLPL�GXH�GHFHQQL�ULVSHWWR�DOOD�TXDOH�SRVVLDPR�IDUH�EHQ�SRFR�
$ TXHVWR�SXQWR�VL� LPSRQH�GL�PDQWHQHUH�XQ� OLYHOOR�DQFRUD�FRPXQTXH� ULOHYDQWH�QHO�SDQRUDPD�GHOOD]RRWHFQLFD�QD]LRQDOH��VH�YRJOLDPR�IDUOR�GREELDPR�HVVHUH�VHYHUL�DO�SXQWR�JLXVWR��VH�TXDOFXQR�YXROHIDUH�LO�IXUER�H�FUHDUH�QRFXPHQWR�D�XQ�VLVWHPD�FRPPHUFLDOH��FKH�GHYH�HVVHUH�EDVDWR�VX�WUDVSDUHQ]D�HFRUUHWWH]]D�GHL�UDSSRUWL��GREELDPR�PHWWHUOR�IXRUL�GDO�VLVWHPD��SLDFFLD�R�QR��DO�GL�Oj�FKH�VLD�SLFFROR�JUDQGH�R�JUDQGLVVLPR�
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&216��&5$9(52��,O�PHUFDWR�GHO�EHVWLDPH�GL�&XQHR�q�DQFRUD�XQR�GHL�SRFKL�PHUFDWL�HVLVWHQWL�VXOWHUULWRULR�UHJLRQDOH�PD�GLUHL�QD]LRQDOH��SHUz�q�VHPSUH�SL��DQFKH�D�OLYHOOR�GL�FDSL�WUDWWDWL�LQ�FDOR�H�VHQRL�SHUz�DFFHWWLDPR�TXHVWL�WLSL�GL�IDWWL�FKH�VRQR�VXFFHVVL�H�PL�ULYROJR�DOO¶DVVHVVRUH��LO�TXDOH�SHQVR�QHVLD�D�FRQRVFHQ]D��YRUUHL�FDSLUH�TXDOL�SURYYHGLPHQWL� VRQR�VWDWL�SUHVL��6RQR� IDWWL�JUDYL�FKH� WHQGRQRHVFOXVLYDPHQWH�D�IDU�PRULUH�LO�PHUFDWR�GL�&XQHR��SHUFKp�FRQWUDWWDUH�LO�EHVWLDPH�SULPD�GHOO¶DSHUWXUDGHO�PHUFDWR��LR�PL�ULFRUGR��VRQR�ILJOLR�GL�FRQWDGLQL��VRQR�VWDWR�WDQWH�YROWH�DO�PHUFDWR��ILQR�DOO¶���PLRSDGUH�DYHYD�DQFKH�OXL�LO�EHVWLDPH��TXLQGL�DOO¶DO]DWD�GHOOD�EDQGLHUD�F¶HUD�XQ�RUDULR��TXDQGR�VL�DO]DYDOD�EDQGLHUD�VL�SRWHYDQR�LQL]LDUH�D�WUDWWDUH�H�TXLQGL�D�IDUH�OH�FRPSUDYHQGLWH�
4XHVWR�YXRO�GLUH�FKH�F¶q�VRWWR�XQ¶D]LRQH��PDJDUL�IDWWD�GD�JURVVL�FRPPHUFLDQWL�FKH�SRFR�KDQQR�D�FKHIDUH�FRQ�OD�]RRWHFQLFD�ORFDOH�DQFKH�GL�TXDOLWj��FRPH�OD�QRVWUD�GHOOD�UD]]D�SLHPRQWHVH�PD�FKH�FHUFDQRGL�IDU�PRULUH�LO�PHUFDWR�GL�&XQHR�SURSULR�SHU�TXHVWD�TXDOLWj�FKH�DQFRUD�VL�YDQWD��(�TXLQGL�TXDQGRDUULYDQR�L�FRPPHUFLDQWL�GDOOD�/LJXULD��SHUFKp�LO�EHVWLDPH�FKH�YLHQH�FRPPHUFLDOL]]DWR�D�&XQHR�� OD
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TXDOLWj��OD�UD]]D�SLHPRQWHVH�q�PROWR�DSSHWLELOH�GDOOH�PDFHOOHULH�OLJXUL�H�VH�TXHVWL�DUULYDQR�DO�PHUFDWRH WURYDQR LO EHVWLDPH�RUPDL�JLj�YHGXWR�VRQR�FRVWUHWWL�D�SUHQGHUH�DOWUL�JLUL��PDJDUL�GD�SULYDWL�H�SRLVRQR�FRVWUHWWL�D�VRWWRVWDUH�QRQ�SL��D�XQ¶D]LRQH�GL�PHUFDWR�PD�XQ¶D]LRQH�GL�FRPSUDYHQGLWD�FKH�QRQ�qSL�� UHJRODUH�� SHUFKp� q� FRQGL]LRQDWD� GD� UHJROH� QRQ� FKLDUH� H� QRQ� SXEEOLFKH� FRPH� q� TXHOOD� GL� XQPHUFDWR�
(FFR� LO� SHUFKp� TXHVWR� q� XQ� SUREOHPD� JUDYH� H� LQVLHPH� DO� FROOHJD�%DQGLHUD� DEELDPR� YROXWR� SRUUHDOO¶DWWHQ]LRQH�GHO�&RQVLJOLR�&RPXQDOH�� DIILQFKp� O¶$VVHVVRUH�FRPSHWHQWH�SUHQGD� OH�GRYXWH�PLVXUH�VSHUR� FKH� OH� DEELD� JLj� SUHVH� H� FKH� FRPXQTXH� VRSUDWWXWWR� QHO� WHPSR� DWWLYL� GHL� FRQWUROOL� VHYHUL� LQTXHVWR�VHQVR��SHUFKp�DOWULPHQWL�QRL�DUULYLDPR�D�VXELUH�XQ¶D]LRQH�GL�FRQGL]LRQDPHQWR�FKH�FRPXQTXHq WHVD�D�IDU�PRULUH�LO�PHUFDWR�GL�&XQHR��TXHVWR�VDUHEEH�XQ�IDWWR�JUDYH�SHU�OD�]RRWHFQLFD�QRQ�VROWDQWRORFDOH�PD�SLHPRQWHVH�LQ�JHQHUDOH�
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8Q� GDQQR� HQRUPH� DOOD� UD]]D� SLHPRQWHVH�� FKH� q� O¶XQLFD� FKH� RJJL� UHVLVWH� H� KD� ELVRJQR� GL� TXHVWDVWUXWWXUD�SHU�SRWHU�FRQWLQXDUH�DG�HVLVWHUH��(�TXLQGL�FUHGR�FKH�XQD�DWWHQWD�YLJLODQ]D�GD�SDUWH�GL�FKL�KDLO� GRYHUH� GL� IDUOR� SHU� HYLWDUH� FKH� TXHVWR� IHQRPHQR� FRQWLQXL� R� FKH� GLYHQWL� FRVu� ULOHYDQWH�� FRPHSXUWURSSR�q�QHJOL�XOWLPL�WHPSL��FUHGR�FKH�VLD�GRYHURVR�SHU�WXWWD�TXHVWD�VHULH�GL�PRWLYL�
35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�7HFFR�
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&216��%$1',(5$��6HPSOLFHPHQWH�SHU�GLUH�TXHVWR��XQR��LO�0LDF�q�XQ�IDWWR�HVWHUQR�DO�&RPXQH�PDPROWR�UHODWLYDPHQWH��GXH�� O¶$VV��7HFFR�q�DQFKH�DPPLQLVWUDWRUH�GHOHJDWR�GHO�0LDF�H�TXLQGL� VL�SXzSRUUH�OD�GRPDQGD�H�QHOOR�VWHVVR�WHPSR�ULHVFH�DQFKH�D�GDUVL� OD� ULVSRVWD�� WUH��VH�HVLVWH�XQ�VLVWHPD�GLUHJROH�YD�IDWWR�ULVSHWWDUH�GD�WXWWL�LQ�XJXDO�PLVXUD��VH�HVLVWRQR�GHL�SUREOHPL�REELHWWLYL�GL�JDUDQWLUH�ODSUHVHQ]D�DO�PHUFDWR�GL�SLFFROL�RSHUDWRUL�FKH�YRJOLRQR�FRPSUHQGHUH�PHJOLR�OD�GLQDPLFD�GHL�SUH]]L�GLTXHO�PRPHQWR�EDVWHUj�VWXGLDUH�DOO¶LQWHUQR�GHO�5HJRODPHQWR�XQD�QXRYD�ILJXUD��DG�XQ�FRVWR�PLQLPR�LOWHVVHULQR�H�PHWWHUOL�LQ�FRQGL]LRQH�GL�DYHUH�SDUL�RSSRUWXQLWj�FRPH�JOL�DOWUL�H�TXL�VL�UHDOL]]D�LO�PDVVLPRVLVWHPD��TXDWWUR��VH�TXDOFXQR�QRQ�KD� ULVSHWWDWR� OH� UHJROH�GHYH�HVVHUH� LQ�TXDOFKH�PRGR�VDQ]LRQDWR�O¶HVWUHPR� ULPHGLR�q�TXHOOR�GL�DOORQWDQDUOH� LQ�YLD�GHILQLWLYD�GDO�PHUFDWR��FL� VRQR�FRPH� VHPSUH�GHL
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SDVVDJJL� LQWHUPHGL� GL� ULFKLDPR�� GL� GLIILGD�� GL� VRVSHQVLRQH� HWF�� QRQ� OL� YRJOLR� LQVHJQDUH� SHUFKp�PLDXJXUR�VLDQR�SUHYLVWL�QHO�5HJRODPHQWR��VH�QRQ�q�VWDWR�DGRWWDWR�XQ�SURYYHGLPHQWR�GL�VRUWD� LQYLWR�DDGRWWDUH�SURYYHGLPHQWR�UHODWLYR�
8OWLPR��DQ]L��SHQXOWLPR�� VH� OD�JHVWLRQH�GHO�PHUFDWR�q�0LDF��TXLQGL� VRFLHWj�SDUWHFLSDWD�SXEEOLFR�±SULYDWD�� q� FRVu� LPSRUWDQWH� FKH� OD� YLJLODQ]D� OD� IDFFLDQR� GXH� YLJLOL� XUEDQL� GHO� &RPXQH� GL� &XQHR"3HUFKp�VH�QRQ�IRVVH�FRVu�REEOLJR��VH�QRQ�FL�IRVVH�XQD�VWUHWWD�FRUUHOD]LRQH�IUD�L�GXH�DVSHWWL�LO�0LDF�VLGRYUHEEH�GRWDUH�GL�XQ�VLVWHPD�DO� VXR� LQWHUQR�GL�YLJLODQ]D� ULVSHWWR�D�GHOOH� UHJROH�� OD� FLWWj�SRWUHEEHDYHUH�LO�YDQWDJJLR�GL�DYHUH�GXH�YLJLOL�LQ�SL��D�GLVSRVL]LRQH�SHU�EXRQD�SDUWH�GHO�OXQHGu�PDWWLQD��YLVWRFKH�FL�ODPHQWLDPR�VHPSUH�FKH�PDQFDQR�L�YLJLOL��PDQFDQR�L�VROGL�HWF�
8OWLPR�� VH� QRQ� ULFRUGR�PDOH� O¶DWWXDOH�PRPHQWR� GL� FRPPLVVLRQH� FKH�� IRWRJUDIDWD� OD� GLQDPLFD� GHOPHUFDWR�GHO�PDWWLQR��QH�GHWHUPLQD�SRL�L�YDORUL�PHGL�D�VHFRQGD�GHOOH�FDWHJRULH�GL�DSSDUWHQHQ]D�GHJOLDQLPDOL��PL�SDUH�FKH�QRQ�VL�VYROJD�SL��DO�OXQHGu�PDWWLQD�DO�0LDF��q�VWDWD�VSRVWDWD�DO�PDUWHGu�SUHVVR�OD&DPHUD� GL� &RPPHUFLR�� VH� QRQ� ULFRUGR� PDOH�� 6H� FRVu� q� LR� RQHVWDPHQWH� QRQ� KR� DQFRUD� FDSLWR� LOSHUFKp� GL� TXHVWR�� VLD� EHQ� FKLDUR�� 6L� q� SHUVD� IRUVH� XQ¶RSSRUWXQLWj� FKH� YD� LQ� TXDOFKH� PRGR� DGHSUH]]DUH�XOWHULRUPHQWH�LO�PHUFDWR�GHO�EHVWLDPH�H�LO�VXR�HOHPHQWR�GL�FRQWUDWWD]LRQH��q�DQFKH�YHURFKH�RJJL�FL�VRQR�VWUXPHQWL�XOWUDPRGHUQL�FKH�VRQR�LQ�JUDGR�GL�GDUH�ULVSRVWH�GLYHUVH��SHUz�VHFRQGR�PHLQ�TXDOFKH�PRGR�SRWHYD�HVVHUH�LQWHUHVVDQWH�PDQWHQHUH�TXHOOD�FRPPLVVLRQH�GDOOD�TXDOH�SRL�HVFRQR�LSUH]]L� LQ� TXHOOD� VHGH� Ou�� UDIIRU]DYD� OD� SUHVHQ]D� GHO� PHUFDWR� GHO� EHVWLDPH�� LQ� XQ¶RWWLFD� GLPDQWHQLPHQWR� GHOOD� FRPPLVVLRQH� H� GHJOL� VWDQGDUG� DWWXDOL� GHO� PHUFDWR�� $YHU� SHUVR� TXHVWDRSSRUWXQLWj�q�XQ�SDVVR�LQGLHWUR��VH�VL�SXz�SRUUH�ULPHGLR�LQYLWR�O¶DVVHVVRUH�D�SRUUH�ULPHGLR��VH�SRL�OD3UHVLGHQWH�OR�FRQVHQWH�LQYLWHUHL�XQD�ULVSRVWD�QHO�PHULWR�GL�TXHVWD�XOWLPD�GRPDQGD�
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35(6,'(17(��7UDWWLDPR�O
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�%RGLQR�$QJHOR�*58332�0,672�',�0$**,25$1=$��LQ�PHULWR�D��&XQHR�³&LWWj�JLDUGLQR´"�
³(¶�GL�TXHVWL�JLRUQL�OD�SROHPLFD�FLUFD�O¶XVR�GHO�GLVHUEDQWH�VXOOH�DLXROH�GHO�9LDOH�GHJOL�$QJHOL�H�SHUDOWUH�WUDVIRUPD]LRQL�GHO�SDWULPRQLR�YHUGH�GHO�FRPXQH�3HU� OD� WXWHOD� GHL� YLDOL� H� GHL� JLDUGLQL�� GDOOD� PHWj� GHO� ����� ILQR� DOOD� PHWj� GHO� ����� HVLVWHYD� XQDFRPPLVVLRQH� SHU� OD�PDQXWHQ]LRQH� GHL� YLDOL� H� JLDUGLQL� IRUPDWD� GD� DJURQRPL�� ERWDQLFL�� QDWXUDOLVWL�YLYDLVWL�FKH�DYHYD�OR�VFRSR�GL�IRUQLUH�VXJJHULPHQWL�H�SURSRVWH�SHU�OD�JHVWLRQH�GHO�YHUGH�SXEEOLFR�2JJL� O¶$PPLQLVWUD]LRQH� &RPXQDOH� DJLVFH� GLUHWWDPHQWH� VHQ]D� VHQWLUH� DOFXQ� SDUHUH� HFRQVHJXHQWHPHQWH�VL�SUHQGH�DWWR�GHJOL�LQWHUYHQWL�FKH�YHQJRQR�HIIHWWXDWL�,Q�RFFDVLRQH�GHOOD�FHOHEUD]LRQH�GHL�����DQQL�GDOOD� UHDOL]]D]LRQH�GHO�9LDOH�GHJOL�$QJHOL��QHOO¶DQQR������ OD� 3UR� 1DWXUD� HIIHWWXz� XQR� VWXGLR� VXOOR� VWDWR� GL� VDOXWH� GHOOH� SLDQWH� H� HPHUVH� FKH� LO� GDQQRPDJJLRUH�HUD�FUHDWR�GDOOH�DXWR�FKH�SDUFKHJJLDYDQR�OXQJR�LO�FRQWURYLDOH�SHUFKp�OD�FRPSUHVVLRQH�GHOVXROR�FDXVD�SHVDQWL�HIIHWWL�G¶DVILVVLD�VXOO¶DSSDUDWR�GHOOH�UDGLFL�GHOOH�SLDQWH�$ GLVWDQ]D�GL� WUH�DQQL�GD�TXHOOR�VWXGLR�� OH�DXWRPRELOL�FRQWLQXDQR�LPSXQHPHQWH�D�SDUFKHJJLDUH�VXLYLDOL�H�FRQWURYLDOL�LQ�PRGR�FDRWLFR�H�GLVRUGLQDWR�$ WDO SURSRVLWR�� SXz� HVVHUH� XWLOH� ULSRUWDUH� XQR� VWUDOFLR� GL� XQ� FDSLWROR� D� ILUPD� GHOO¶DVVHVVRUHDOO¶XUEDQLVWLFD�$YYRFDWR�0DQWHOOL�SXEEOLFDWR�QHO�OLEUR�³&XQHR�±�3URJHWWDUH�VXO�FRQWRUQR´�HGLWR�QHO�����/D� FUHVFLWD� HVSRQHQ]LDOH�GHO� WUDIILFR�XUEDQR�� LQ� FDUHQ]D� GL� FKLDUH� VFHOWH� GL� SURJUDPPD]LRQH� GHOODYLDELOLWj� LQWHUQD�� KD� WUDVIRUPDWR� L� FRUVL� FLOLDUL�� D� FXL� JOL� DPPLQLVWUDWRUL� GHO� VHFROR� VFRUVR� DYHYDQRSUHVWDWR�FRVu�JUDQGH�DWWHQ]LRQH��LQ�XQ�FRUULGRLR�GL�VFRUULPHQWR�UDSLGR�GDJOL�DXWRYHLFROL�$ FLz�VL�DJJLXQJH�O¶XWLOL]]R�D�SDUFKHJJLR�GHL�FRQWURYLDOL�H�GL�RJQL�VSD]LR�OLEHUR�
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&216��%2',12��,R�YRUUHL�SRUUH�DOO¶DWWHQ]LRQH�XQ�SUREOHPD�FKH�VHFRQGR�LO�PLR�SXQWR�GL�YLVWD�VLOHJD� PROWR� EHQH� D� TXHOOR� FKH� VWDUHPR� DG� DSSURYDUH� R� QRQ� DSSURYDUH� D� VHFRQGD� GL� TXHOOR� FKHGHFLGHUj�LO�&RQVLJOLR��FLRq�LO�QXRYR�3LDQR�UHJRODWRUH�JHQHUDOH�GHOOD�FLWWj�
+R�YROXWDPHQWH� LQWLWRODWR�TXHVWD� LQWHUSHOODQ]D�³&XQHR� µ&LWWj�JLDUGLQR¶"´�SHUFKp�D�PH�SDUH� FKH� ODILORVRILD�GHO�3LDQR�UHJRODWRUH�JHQHUDOH��FRVu�FRPH�OD�ILORVRILD�GHOOD�FRVWUX]LRQH�GHOOD�FLWWj�GHL�QRVWULDQWHQDWL� VLD� VWDWD�YLVWD� LQ�TXHO�PRGR��6L� WUDWWD� VROR�GL� FKLHGHUVL� VH�QRL� HIIHWWLYDPHQWH� ULXVFLDPR� DDYYDOHUFL�GL�TXHVWD�JUDQGH�IRUWXQD�FKH�DEELDPR��L�GXH�JUDQGL�FRUVL�FLOLDUL��L�YLDOL�
$OORUD�YL�JDUDQWLVFR�FKH�WURYR�DQJRVFLD�TXDQGR�DUULYR�GDOOD�VDOLWD�GHOOD�%HOODYLVWD�H�YHGR�XQ�TXDGURFKH�SRWUHL�GLUH�FKH�q�XQ�TXDGUR�GL�'H�&KLULFR��FKH�TXHOOH�FLWWj�FKH�DYHYDQR�TXHOOH�SLD]]H�GL�SHULIHULDPRUWH��GHVRODWH��VHQ]D�YLWD�H�TXHVWR�JUDQGH�SLWWRUH�OH�GHVFULYHYD�VHQ]D�YLWD��(¶�XQ�SHFFDWR�( DOORUD�IDFFLR�XQD�ULIOHVVLRQH�H�FRVu�SDVVHJJLDQGR�VXO�YLDOH�GLFR��PD�FRPH�q�SRVVLELOH�FKH�QRL�FRQWXWWH� OH� IRU]H� LQWHOOLJHQWL� FKH� FL� VRQR� LQ� TXHVWR� FRQVHVVR� QRQ� FL� UHQGLDPR� FRQWR� FKH� F¶q� WXWWRO¶LQVLHPH� H� LO� GL� SL�� GHJOL� LQWHUHVVL� FKH� JRYHUQDQR� OD� FLWWj�� SHU� HVHPSLR� F¶q� XQ� LQWHUHVVHGHOO¶$VVHVVRUH� DOO¶DPELHQWH�� F¶q� O¶LQWHUHVVH� GHOO¶$VVHVVRUH� DOOD�PDQXWHQ]LRQH� GHO� YHUGH� SXEEOLFR�F¶q�O¶LQWHUHVVH�GHOO¶$VVHVVRUH�DOO¶XUEDQLVWLFD��F¶q�O¶LQWHUHVVH�DQFKH�GHOO¶$VVHVVRUH�DOOR�VSRUW��SHUFKp"
0D� SHUFKp� L� YLDOL� VRQR� XQ� SDWULPRQLR� FKH� QRL� DEELDPR� OD� IRUWXQD� GL� DYHUH� H� VHFRQGR� YRL� ORPDQWHQLDPR�EHQH"�6HFRQGR�YRL�HQWUDUH� LQ�&XQHR�H�YHGHUH�FKH� L�FRQWURYLDOL�� ODWR�&RUVR�.HQQHG\�SRL�DQGLDPR�VXO�9LDOH�GHJOL�$QJHOL��VRQR�SLHQL�GL�PDFFKLQH��XQD�VRSUD�O¶DOWUD�H�LQYHFH�3LD]]D�)RUR%RDULR�q�YXRWD��PD�QRQ�EDVWD�GLUH�FKH�LO�SUREOHPD�VRQR�L�SDUFKHJJL��EDVWD�VROR�FKH�D�XQ�FHUWR�SXQWRFRORUR� L� TXDOL� FH� O¶KDQQR� GHQWUR� OD� TXHVWLRQH� GHO� YHUGH�� LPSHGLVFDQR� OD� VRVWD� GHL� YHLFROL� VXLFRQWURYLDOL��YHGUHWH�FKH�ULXVFLUHPR�D�IDU�Vu�FKH�YDGDQR�DQFKH�QHOOH�SLD]]H�GRYXWH�
0L�q�SLDFLXWR�PROWR�OD�UHOD]LRQH�GHOO¶LQJ��%HUWLQXOOL��FKH�KD�GHWWR�XQD�FRVD�VDFURVDQWD��LO�SUREOHPDGHL�SDUFKHJJL� FH� OR�SRQLDPR�QRL�� q� HYLGHQWH� FKH� ELVRJQD� DWWLYDUH� FRQ� DOWUH� FRVH��PD� q� DOWUHWWDQWRHYLGHQWH�FKH�ELVRJQD�LQFRPLQFLDUH�D�GLIHQGHUH�TXHOOR�FKH�QRL�DEELDPR�ULFHYXWR��(�YDGR�DO�GXQTXH�HPL�ULYROJR�DOO¶$VVHVVRUH�DOOD�PDQXWHQ]LRQH�GHO�YHUGH��DO�TXDOH�VRYHQWH�KR�IDWWR�GHL�FRPSOLPHQWL�HQRQ�XOWLPR�TXHO�EHO�JLDUGLQR��IDWWR�LQ�DGLDFHQ]D�DOOD�UHVLGHQ]D�GHJOL�DQ]LDQL��QH�VLDPR�RUJRJOLRVL�PDYRUUHPPR�HVVHUH�RUJRJOLRVL�DQFKH�GHO�PDQWHQLPHQWR�GL�DOWUH�ULVRUVH�
( DOORUD LR KR SUHVR DWWR� GL� TXHVWD� TXHVWLRQH� GHL� GLVHUEDQWL�� VLQFHUDPHQWH� PL� GXROH� YHGHUH� WXWWRTXHVWR�JLDOOXPH�GD�WXWWH�OH�SDUWL��VL�SUHQGH�9LD�*REHWWL�WXWWR�q�GLVHUEDWR��,R�QRQ�VRQR�LQ�FRQGL]LRQHGL�FDSLUH�VH�GDO�SXQWR�GL�YLVWD�WHFQLFR�TXHOOD�q�OD�PHGLFLQD�JLXVWD��VRQR�SHUz�LQ�FRQGL]LRQL�GL�FDSLUHFKH� SULPD� GL� WXWWR� FL� GRYUHEEH� HVVHUH� XQ� FRQIURQWR�� 9RJOLR� VROR� DUULYDUH� D� GLUH� XQD� FRVDVHPSOLFLVVLPD��QRL�DEELDPR�XQ�YHUGH�FKH�q�VSHWWDFRODUH��DEELDPR�GXH�YLDOL�FKH�VRQR�VSHWWDFRODUL��PL



��

VSLHJDWH�LO�SHUFKp�TXHOOR�FKH�GLVVH�JLXVWDPHQWH�QHO�µ���LQ�XQ�OLEUR�O¶$VVHVVRUH�DOO¶XUEDQLVWLFD��SHUzOD� 3UR� 1DWXUD� IHFH� XQR� VWXGLR� GRYH� QRQ� FL� YXROH� PLFD� PROWR� D� FDSLUH� FKH� VH� ODVFL� WXWWH� TXHVWHPDFFKLQH� LQ� TXHO�PRGR� HYLGHQWHPHQWH� OD� ULVRUVD� YHUGH� QRQ� FUHVFH� H� DOORUD� F¶HUD� DQFKH� LQ� TXHVWDOHWWHUD�TXHVWH�SROHPLFKH�PD�L�YHUGL�VRQR�DQFKH�GLVHUEDWL"�,R�QRQ�VR�VH�VRQR�GLVHUEDWL�SHUz�ULPDQH�LOIDWWR�FKH�SHU�TXDQWR�PL�ULJXDUGD�VROOHFLWR�WXWWD�OD�*LXQWD�D�SUHQGHUH�LQ�FRQVLGHUD]LRQH�TXHVWR�JUDQGHSUREOHPD��SHUFKp�FUHGHWHPL�FL�SDVVHJJLDPR�WXWWL�DOOD�GRPHQLFD�R�DO�VDEDWR�VXL�YLDOL��JXDUGDWH�FKHDYHUH�OD�FRPRGLWj�GL�DYHUH�OD�PDFFKLQD�VXO�FRQWURYLDOH��TXDQGR�YLFLQR�q�WXWWR�YXRWR�( DOORUD� ILQLVFR� GLFHQGR�� WXWWL� LQVLHPH� TXL� GRYUHPR� HVVHUH� DPELHQWDOLVWL� H� GLIHQGHUH� TXHVWL� YLDOL�IDFHQGR�FRVu�OL�VWLDPR�GLVWUXJJHQGR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��*Lj�LR�QRQ�EULOOR�SHU�OXFLGLWj�QHOOH�ULVSRVWH��GL�FHUWR�WDQWR�PHQR�VDUz�OXFLGR�LQ�XQ�FDVRGHO�JHQHUH��QRQ�SHUFKp�QRQ�FRQGLYLGD�LO�VHQVR�GHOOH�VROOHFLWD]LRQL�GHO�&RQVLJOLHUH�%RGLQR��DQ]L��PDSHUFKp�TXHVWD�q� OD�FODVVLFD�LQWHUSHOODQ]D�RPQLEXV�� ,O�&RQVLJOLHUH�%RGLQR�KD�IDWWR�XQ�HOHQFR��ERQWjVXD��GL�XQ�FHUWR�QXPHUR�GL�IXQ]LRQL�LVWLWX]LRQDOL�H�GL�UHODWLYL�$VVHVVRUL�FKH�VRQR�FRLQYROWL�VX�TXHVWDPDWHULD�� LR� QH� DJJLXQJHUHL� GLYHUVL� DOWUL�� KD� GLPHQWLFDWR� SHU� HVHPSLR� O¶$VVHVVRUH� DOOD� FXOWXUD�� SHUHVHPSLR�O¶$VVHVVRUH�DL�VHUYL]L�VRFLR�±�HGXFDWLYL��q�IRQGDPHQWDOH��ULVSHWWR�D�WHPL�GL�TXHVWR�JHQHUH�FLz�FKH�OD�FROOHWWLYLWj�FRQ�JOL�VWUXPHQWL�SDUWLFRODUPHQWH�D�FLz� LQGLUL]]DWL��SHU�HVHPSLR� OD�VFXROD�� OHLQL]LDWLYH� FXOWXUDOL� LQ� JHQHUH�� ULHVFH� D� VYLOXSSDUH� LQ� WHUPLQL� GL� FRQVDSHYROH]]D�� GL� VHQVR� GLUHVSRQVDELOLWj��GL�FUHVFLWD�GHOOD�SHUFH]LRQH�GHO�YDORUH�IRQGDPHQWDOH�GHO�YHUGH�H�QRQ�VROR�GHO�YHUGHSXEEOLFR� SHUFKp� VHQ]D� XQ� SURJUHVVR� LQ� TXHVWD� GLUH]LRQH�� QRQ� q� TXHVWLRQH� GL�PDQXWHQ]LRQL��PD� ODVWUDGD�GD�IDUH�q�YHUDPHQWH�LPSHUYLD�H�FRPXQTXH�QRQ�FL�SRUWD�GD�QHVVXQD�SDUWH�
,R�GHEER�DQFKH�DJJLXQJHUH��D�FRQIRUWR�GHOOH�FRQVLGHUD]LRQL�FKH�IDFHYD�H�SHQVR�LQ�SDUWH�YROHYD�IDUH�HQRQ�KD�HVSUHVVR� LO�&RQVLJOLHUH�%RGLQR��FKH�RFFRUUHUHEEH�DQFKH�XQ�DSSURFFLR�XQ�SR¶�SL��DYDQ]DWRULVSHWWR� DOOH� TXHVWLRQL� GHOO¶DPELHQWH�� LQ� SDUWLFRODUH� GHO� YHUGH�� OH� TXDOL� TXHVWLRQL� UDSSUHVHQWDQR� XQEHQH�VWUDRUGLQDULR��SULPD�GL�WXWWR�SHU�QRL�FLWWDGLQL��PD�VH�LQFRPLQFLDVVLPR�D�UDJLRQDUH�LQ�WHUPLQL�XQSR¶�SL��FRPSOHWL�H�PRGHUQL�LR�FUHGR�SRWUHPPR�DQFKH�LQFRPLQFLDUH�D�FRQVLGHUDUH�LO�YHUGH�SXEEOLFR�HLO�YHUGH�SULYDWR�FRPH�XQ�YHUR�H�SURSULR�IDWWRUH�GL�SURGX]LRQH��XQD�ULFFKH]]D�FKH�SXz�SURGXUUH�FHUWLULVXOWDWL�LQ�WHUPLQL�HFRQRPLFL��SHU�HVHPSLR�LQFHQWLYDUH�XQ�FHUWR�WLSR�GL�WXULVPR��YDORUL]]DUH�EHQL�FKHLQ�TXHVWR�VHQVR�QRL�SRVVHGLDPR�
/D�TXHVWLRQH�GHO�9LDOH�GHJOL�$QJHOL�GL�FXL�LO�&RQVLJOLHUH�%RGLQR�UDPPHQWD�XQD�PHULWRULD�LQL]LDWLYDDVVXQWD� GDOOD� 3UR� 1DWXUD�� q� XQD� TXHVWLRQH� FKH� q� EHQ� SUHVHQWH� GD� DQQL� QHOO¶$PPLQLVWUD]LRQH� FKHJRYHUQD�TXHVWD�FLWWj�H�G¶DOWUD�SDUWH�O¶LQL]LDWLYD�GL�3UR�1DWXUD�QRQ�q�VWDWD�HVWUDQHD�D�WXWWD�XQD�VHULH�GLSHUFRUVL�FKH�LQ�YLVWD�GHO�GXHFHQWRFLQTXDQWHQDULR�GHOOD�FRVWUX]LRQH�GHO�YLDOH�VRQR�VWDWL�SURPRVVL�GDO&RPXQH�� DYYDOHQGRFL� FRVu� FRPH� VL� ID� LQ� WDQWH� DOWUH� VLWXD]LRQL�� &RQVLJOLHUH� %RGLQR�� TXDQGR� FL� VLDYYDOH�GL�FRPSHWHQ]H��GL�VHQVLELOLWj�SDUWLFRODUPHQWH�DYDQ]DWH��OHJJDVL�SHU�HVHPSLR�OH�FROODERUD]LRQLULSHWXWDPHQWH� ULFKLHVWH� DOOD� IDFROWj� GL� DJUDULD� GHOO¶8QLYHUVLWj� GL� 7RULQR�� 3UR� 1DWXUD� H� WDQWH� DOWUHVROX]LRQL� DPELHQWDOLVWH�� q� XQD� SLFFROD� FRVD� PD� 3UR� 1DWXUD�� VHPSUH� FRQ� LO� VXSSRUWR� H� ODFROODERUD]LRQH� GHO� &RPXQH�� SHU� HVHPSLR� KD� SURYYHGXWR� D� TXHOOD� SLFFROD� RSHUD]LRQH�� LOSRVL]LRQDPHQWR�GL�FDUWHOOLQL�LQGLFDWLYL�GHOOH�HVVHQ]H�GHO�YLDOH�
2UD�F¶q�PROWLVVLPR�GD�IDUH��LQ�TXHVWR�FDPSR�LR�FUHGR�FKH�OD�VHGH�SL��ORJLFD�VLD�TXHOOD�GHO�&RQVLJOLR�FUHGR� DQFKH� SHU� PH]]R� GHOOD� &RPPLVVLRQH� SL�� ORJLFDPHQWH� LQWHUHVVDWD� VX� VYDULDWL� YHUVDQWL�XUEDQLVWLFD�SHU�SULPD��FKH�q� OD� ,,A�&RPPLVVLRQH�&RQVLOLDUH��(¶� FKLDUR� FKH� JOL� DVSHWWL�PDQXWHQWLYLVRQR�TXHOOL�FKH�SL��IDFLOPHQWH�DSSDUWHQJRQR�DOO¶DWWHQ]LRQH��DOOD�VHQVLELOLWj�PDJDUL�PROWR�ORFDOL]]DWDGL� TXHVWR� R� GL� TXHOO¶DOWUR� &RQVLJOLHUH�� GL� TXHVWR� R� GL� TXHOO¶DOWUR� FLWWDGLQR�� 2FFRUUHUHEEH� SHUz� XQDSSURFFLR��VRSUDWWXWWR�TXDQGR�OR�VL�ID�GD�DPPLQLVWUDWRUL��XQ�DSSURFFLR�SL��RULHQWDWR�DOOH�TXHVWLRQL�GLVLVWHPD��FLRq�O¶DQDOLVL�GL�TXHOOL�FKH�VRQR�SHU�HVHPSLR�JOL�VWDQGDUG�ULFKLHVWL��YROXWL��GHVLGHUDWL�SHU�LO



��

SDWULPRQLR�GHO�YHUGH�SXEEOLFR�H�ULWRUQR�D�VRWWROLQHDUH�FKH�q�XQD�OLPLWD]LRQH�SDUODUH�VROR�GHO�YHUGHSXEEOLFR��SRL�QRL� VDSSLDPR�PROWR�EHQH�TXDQWR�q� LPSRUWDQWH� VWRULFDPHQWH�H� DPELHQWDOPHQWH� VLD� LOYHUGH� SULYDWR� LQ� PROWH� SURSULHWj� GHO� QRVWUR� &RPXQH� H� TXHVWL� QRQ� VRQR� EHQL� GD� FRQVLGHUDUH�� GDLQWHJUDUH�LQ�XQ�SURJHWWR�GL�TXHO�WLSR��VLFXUDPHQWH�Vu�LR�FUHGR�
$OORUD�XQ�DSSURFFLR�GL�VLVWHPD�q�TXHOOR�FKH�q�DVVROXWDPHQWH�QHFHVVDULR�SHU�SRL�GDUH�JOL�LQSXW�D�FKLGHYH�HVHJXLUH�JOL�LQGLUL]]L�GHOO¶$PPLQLVWUD]LRQH�H�FLRq�DL�GLULJHQWL��DL�IXQ]LRQDUL��D�WXWWL�FRORUR�FKHGHEERQR�RFFXSDUVL�GHOO¶DWWXD]LRQH���'HEER�GLUH�IUDQFDPHQWH�H�UDFFROJR�OD�SURYRFD]LRQH�ERQDULD�GHO&RQVLJOLHUH�%RGLQR�� FKH�GD�TXHVWR�SXQWR�GL�YLVWD� OD� FRPXQLWj� GHJOL� DPPLQLVWUDWRUL� GL�&XQHR�SXzIDUH�PROWR�GL�SL���OD�FRPXQLWj��OD�FROOHWWLYLWj�GHJOL�DPPLQLVWUDWRUL��TXHOOL�SUHVHQWL�LQ�TXHVWR�PRPHQWRH QRQ�VROR�TXHOOL�SUHVHQWL�LQ�TXHVWD�VDOD�SRVVRQR�IDUH�PROWR�GL�SL���(¶�FKLDUR�FKH�ELVRJQD�PHWWHUVL�GLEX]]R�EXRQR��LQFRPLQFLDUH�D�DIIURQWDUH�OH�TXHVWLRQL�SH]]R�SHU�SH]]R��SHUFKp�RJJL�F¶q�LO�GLVHUEDQWHFKH� ID� SROHPLFD� PD� QHO� IUDWWHPSR� F¶q� DQFKH� VWDWD� OD� TXHVWLRQH� GHJOL� DILGL� H� GRPDQL� FH� QH� VDUjXQ¶DOWUD�� 3HU� FDULWj�� VRQR� WXWWL� DUJRPHQWL� GHJQL� GL� JUDQGH� DWWHQ]LRQH� PD� LO� SUREOHPD� q�� TXDO� qO¶DSSURFFLR�FKH�FL�JXLGD�ULVSHWWR�D�TXHVWR�JUDQGH�EHQH�FKH�q�LO�SDWULPRQLR�YHUGH�VXO�TXDOH�SRVVLDPRFRQWDUH"�4XHVWD�q�OD�GRPDQGD�

��������R2R��������
�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�/LQJXD�*UD]LDQR�H�0DOYROWL�3LHUFDUOR��HG�HQWUD�*DOIUq/LYLR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��/D�SDUROD�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� ,QWDQWR�� DVVHVVRUH�� YROHYR� ULQJUD]LDUOD� SHUFKp� FRQGLYLGR� TXHOOR� FKH� GLFH�� PDTXHVWD�PLD� VROOHFLWD]LRQH� YXROH� SURSULR� SRUWDUH� D� TXHVWD� SRQGHUD]LRQH� H� FLRq� LO� YHUGH� KD� UDJLRQHO¶$VVHVVRUH��LO�YHUGH�q�XQ�HOHPHQWR�GL�SURGX]LRQH��VWD�D�QRL�SHUz�LQFHQWLYDUH�OD�SURGX]LRQH��FRPH"�(TXL�q�XQD�VFHOWD�SROLWLFD�R�GHOHJDUH�D�XQ�IDWWR�WHFQLFLVWLFR�OD�JHVWLRQH�GHO�YHUGH��FKH�q�TXHOOR�FKH�VLVWD�IDFHQGR�DGHVVR��FLRq�F¶q�XQ�DVVHVVRUDWR��FL�VRQR�GHL�YDOHQWL�FROODERUDWRUL��FKH�GHFLGRQR��IDQQR�GLFRQR�H�QRL�VXELDPR�SHUFKp�YHGLDPR���(�LQYHFH�IRUVH�OH�FRVH�SRWUHEEHUR�SURSULR�FDPELDUH�SDUWHQGRGDO�SUHVXSSRVWR�FKH�q�TXHOOR�FKH�GLFH�O¶$VVHVVRUH�5RVVL��q�XQ�HOHPHQWR�GL�SURGX]LRQH�TXDQGR�KD�XQLQGLUL]]R� SROLWLFR� LQ� IXQ]LRQH� GL� VFHOWH� H� TXLQGL� TXHOOD� GHO� 3LDQR� UHJRODWRUH� JHQHUDOH� LQ� TXHVWRPRPHQWR�q�OD�SL��LOOXPLQDQWH��q�TXHVWLRQH�GL�VWDQGDUG�
$OORUD��TXHVWR�YHUGH��$VVHVVRUH��OHL�H�QRL�GRYUHPR�HVVHUH�SUHRFFXSDWL�SHU�FRPH�VL�SRWUj�PDQWHQHUH�SHUFKp� WXWWL� QRL� YRJOLDPR� LO� YHUGH� GLIIXVR� PD� SRL� JLXVWDPHQWH� ELVRJQD� DYHUH� OH� ULVRUVH� SHUPDQWHQHUOH��DOORUD�q�DQFKH�XQD�TXHVWLRQH�GL�UHJRODPHQWD]LRQH�GL�TXHOOR�FKH�HUD��HFFR�SHUFKp�LR�KRYROXWR�FLWDUH�GXH�FHQQL�VWRULFL��XQR�XQ�SR¶�SL��YHFFKLRWWR��O¶DOWUR�PHQR��%HQH��PD�ULQQRYLDPROD��OHLGLFH�GL� IDUOD� LQ� ,,A�&RPPLVVLRQH��SUHQGLDPR�DWWR�FKH�QRL� DQGUHPR�D�GHOLEHUDUH� VXOOD�TXHVWLRQH�GL&LWWj�JLDUGLQR��SHUFKp�TXHOOD�q�OD�LGHQWLILFD]LRQH�GL�TXHVWD�FLWWj��PD�FRPLQFLDPR�D�IDUH�OH�FRVH�SL�VHPSOLFL�GHO�PRQGR�
( DOORUD� q� LQXWLOH� FKH�PL� GLFLDWH� FKH� QRQ� DEELDPR� OH� ULVRUVH�� FRVWD� WURSSR�� TXDQGR� FRPXQTXH� ORVWXGLR�GL�3UR�1DWXUD�LQGLUL]]z�WUH�DQQL�ID�VXOOD�TXHVWLRQH�SL��EDQDOH�FKH�F¶q��FKH�q�TXHOOD��FKH�LQVLVWRQHO�GLUH�FKH�VH�FRQ�OH�PDFFKLQH��VH�OH�DXWRPRELOL�FRPSULPRQR�LO�VXROR�q�HYLGHQWH�FKH�F¶q�TXDOFKHSUREOHPD�SHU�OD�SLDQWD��0D�q�VRWWR�LO�SURILOR�DPELHQWDOH�FKH�ELVRJQD�ULILXWDUH�TXHVWR�IDWWR��4XHVWRSRWUHEEH�HVVHUH�XQ�IDWWR�SROLWLFR��QRQ�F¶HQWUD�QLHQWH�SL��FRQ�LO�WHFQLFR��SHUFKp�LO�WHFQLFR�VH�JOL�GLFL



��

PHWWL�OH�PDFFKLQH�Ou�OXL�WL�GLFH�WH�OH�PHWWR��$OORUD�LO�SROLWLFR��KD�UDJLRQH�O¶$VVHVVRUH��VLDPR�QRL�PDVLHWH�DQFKH�YRL�
3HU�FXL�GD�TXHVWD�VHUD�LR�VROOHFLWR�LO�PLR�EXRQ�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�XUEDQLVWLFD��QRQFKp�GHL/DYRUL� SXEEOLFL� H� QRQFKp� GHO� YHUGH�� FKH� q� LO� PLR� FDULVVLPR� DPLFR� $OIUHGR�� $OORUD� FRPH� F¶q� XQ5HJRODPHQWR�SHU�WDQWH�DOWUH�FRVH��F¶q�XQ�5HJRODPHQWR�SHUILQR�SHU�FRPH�VL�XVDQR��FKH�QH�VR�LR��GRYHGHYRQR�HVVHUH�PHVVH�OH�HGLFROH�H�FRVH�GL�TXHVWR�JHQHUH��VL�IDFFLD�XQ�5HJRODPHQWR�WHFQLFR�±�SROLWLFR�FRQ� O¶LQWHUYHQWR� GL� SHUVRQH� FRPSHWHQWL�� FKH� FL� VLD� LO� FRQIURQWR�� XQD� SRWUj� HVVHUH� OD� SURSRVWDGHOO¶XIILFLR��O¶DOWUD�SXz�HVVHUH�OD�SURSRVWD�GL�FKL�VHQWH�H�FKH�IRUVH�GLVVHQWH�H�TXLQGL�DUULYHUHPR�D�XQILQDOH�PLJOLRUH�
/D�FRQFOXVLRQH�q��$VVHVVRUH�SHUz��PL�FRQVHQWD�GL�GLUOH�VROR�TXHVWR��SXz�GLUPL�WXWWR�TXHOOR�FKH�YXROHPD�q�DJJKLDFFLDQWH��QRQ�KD�QHVVXQ�VHQVR� H� OHL� q�TXHOOR�FKH�PDQWLHQH� LO� YHUGH�� GRYUHEEH� HVVHUH� LOSULPR��LR�KR�FLWDWR�VROR�TXDWWUR�$VVHVVRUL��PL�VRQR�IHUPDWR�Ou�SHUFKp�DOWULPHQWL�GRYHYR�DUULYDUH�ILQRLQ�IRQGR�H�GLFR�VROR�FKH�TXHVWD�PLD�VROOHFLWD]LRQH�q�JHQHUDOH��OD�VHQWLDPR�WXWWL�H�TXLQGL�D�FKL�GHYRGLUH�LO�YHUGH�QRQ�YD�EHQH�FRVu�VXO�YLDOH"�(¶�HYLGHQWH�FKH�OR�GLFR�D�FKL�OR�PDQWLHQH��FL�VDUj�TXDOFXQRFKH�GLFH��QRQ�SRVVLDPR�LQ�TXHVWR�PRPHQWR� ODVFLDUH� OH�PDFFKLQH� LQYDGHUH� LO�FRQWURYLDOH��6u�R�QR"4XHVWD�q�XQD�VWXSLGDJJLQH�GL�VFHOWD��YHGLDPR�XQ�SR¶�VH�VL�SXz�IDUH��VH�QRQ�VL�SXz�IDUH�SUHQGLDPRDWWR�H�VDUj�PROWR�GLIILFLOH�PDQWHQHUH�LO�YHUGH�
35(6,'(17(��8QD�ULVSRVWD�EUHYLVVLPD�GHOO¶$VVHVVRUH�5RVVL�
$66��5266,��1RQ�LQWHQGR�GDUH�ULVSRVWD�SHUFKp�SRL�VRVWDQ]LDOPHQWH�VRQR�DQFKH�G¶DFFRUGR�+R� GLPHQWLFDWR� GL� ULIHULUH� XQD� FRVD� FKH� DSSDUWLHQH� DOOD� PLD� SHUVRQDOH� PHPRULD� GL� DQWLFRDPPLQLVWUDWRUH�GL�TXHVWR�FRPXQH��FRUUHJJHUH�XQD�LQIRUPD]LRQH�FKH�SHU�OD�YHULWj�q�DQFKH�FRPSDUVDVX�XQ�DXWRUHYROH�VHWWLPDQDOH�ORFDOH��VHFRQGR�OD�TXDOH��FRVD�DVVROXWDPHQWH�YHUD��SUHVVR�LO�&RPXQH�GL&XQHR�q�HVLVWLWD�LQ�WHPSL�SDVVDWL�H�ULVXOWHUHEEH�FKH�TXHVWD�FRVD�SHUz�VL�q�LQWHUURWWD�LQWRUQR�DO������XQD�FRPPLVVLRQH�JLDUGLQL�
(¶� XQ¶LQIRUPD]LRQH� VEDJOLDWD� SHU� GLIHWWR�� OR� VRWWROLQHR� QHO� VHQVR� FKH� LR� SHUVRQDOPHQWH� KR� DYXWRO¶RQRUH�� LO� SUHJLR�� SHU� OD� YHULWj� SRL� QRQ� VRQR� VWDWR� JUDQFKp� XWLOH�� GL� IDU� SDUWH� GHOOD� FRPPLVVLRQHJLDUGLQL�FKH�DQFRUD�HVLVWHYD�SUHVVR�TXHVWR�&RPXQH�QHJOL�DQQL�µ����LQ�DOORUD�$VVHVVRUH�FRPSHWHQWHO¶DXWRUHYROH�H�FDSDFH�LQJ��%HOODQL��4XLQGL�OD�LQHVLVWHQ]D�R�L�WHPSL�LQ�FXL�TXHVWD�FRVD�VL�q�YHULILFDWDKDQQR� UHODWLYDPHQWH� SRFR� UHOD]LRQH� ULVSHWWR� DL� SUREOHPL� FKH� VL� SRQJRQR�� PD� q� LPSRUWDQWH� WHQHUSUHVHQWH�FKH�SHU�GLYHUVR�WHPSR�GRSR�LO�µ���q�HVLVWHQWH�TXHVWR�WLSR�GL�VWUXWWXUD�
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35(6,'(17(��7UDWWLDPR�O
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�/DXULD�*LXVHSSH�$//($1=$�1$=,21$/(��LQ�PHULWR�D��7RSL�±�ULFKLHVWD�FKLDULPHQWL�
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�SUHPHVVRFKH�UHFHQWHPHQWH�DOFXQL�FRQFLWWDGLQL�KDQQR�HYLGHQ]LDWR�DOOR�VFULYHQWH�O¶DYYLVWDPHQWR�GL�WRSL��DOFXQLDQFKH�GL�JURVVH�GLPHQVLRQL��LQ�SURVVLPLWj�GL�9LDOH�GHJOL�$QJHOL�SUHPHVVRFKH� WDOH� VHJQDOD]LRQH� VHJXH� GL� SRFR� O¶DQDORJD� DYHQWH�� SHUz�� FRPH� ULIHULPHQWR� XUEDQR�� O¶DUHDSURVVLPD�DOOH�PDFHULH�GHO�FLQHPD�)LDPPD�



��

SUHPHVVRFKH� WDOL� DYYLVWDPHQWL�� VH� FRQIHUPDWL�� UDSSUHVHQWDQR� HYLGHQWHPHQWH� XQ� SUREOHPD� SHU� OD� VDOXWHSXEEOLFD�ROWUH�FKH�SHU�OD�VLFXUH]]D�VRSUDWWXWWR�GHL�EDPELQL�
,17(53(//$

OD�6�9��SHU�FRQRVFHUH�6H�ULVXOWL�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�O¶HVLVWHQ]D�GL�XQ�³SUREOHPD�WRSL´�,Q�FDVR�GL�ULVSRVWD�DIIHUPDWLYD��TXDOL�VLDQR�OH�FDXVH�GL�TXHVWR�IHQRPHQR��IRUVH�FDUHQ]D�GL�SXOL]LD"��HTXDOL��JOL�DFFRUJLPHQWL�SHU�DIIURQWDUOR�H�GHEHOODUOR�,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$��$OFXQL� FRQFLWWDGLQL�PL� KDQQR�SURVSHWWDWR� XQ� SUREOHPD� OHJDWR� DL� WRSL�� LQ�PRGRSDUWLFRODUH�PL�KDQQR�VROOHFLWDWR�D�SUHQGHUH�XQ¶LQL]LDWLYD�LQ�WDO�VHQVR��GLFHQGR�FKH�TXHVWL�WRSL�GL�FHUWHGLPHQVLRQL� HUDQR� VWDWL� DYYLVWDWL� LQ� SURVVLPLWj� GL� 9LDOH� GHJOL� $QJHOL� LQ� PDQLHUD� VSHFLILFD� H� LQSURVVLPLWj�GL�TXHOOH�FKH�VRQR�OH�PDFHULH��GHO�SL��YROWH�FLWDWR�TXHVWD�VHUD��FLQHPD�)LDPPD�
4XHVWR�HUD�LO�VHQVR�GHOO¶LQWHUSHOODQ]D��RYYLDPHQWH�QRQ�PL�DVSHWWDYR�SDUWLFRODUL�ULVSRVWH��PL�KD�IDWWRVRUULGHUH�OD�ULVSRVWD�FKH�DOPHQR�GDOOH�SDJLQH�GL�XQ�JLRUQDOH�KR�DYXWR�GDOO¶$VVHVVRUH��DOORUTXDQGR�PLGLFH�� ³OH� SURFHGXUH� GL� LQWHUYHQWR� VRQR� VHPSOLFL�� VH� LO� WRSR� SURYLHQH� GD� XQD� IRJQDWXUD� ODGLVLQIHVWD]LRQH�VSHWWD�DOO¶$&'$��SHU�JOL�DOWUL�WLSL�GL�VFDULFR�SURYYHGH�LO�&RPXQH´�
&UHGR�FKH�OD�VLWXD]LRQH�FKH�KR�SURVSHWWDWR�VLD�FRPXQTXH�XQD�VLWXD]LRQH�VHULD�SHUFKp�VH�q�YHUR�H�PLULVXOWD�FKH�VLD�YHUR��SHUFKp�VRQR�GLYHUVL�FRORUR�L�TXDOL�VXFFHVVLYDPHQWH�DOOD�OHWWXUD�GL�TXHVWR�DUWLFRORPL� KDQQR� WHOHIRQDWR� SHU� GLUPL�� q� YHUR�� VLDPR� FRQWHQWL� FKH� OHL� O¶DEELD� GHWWR�� DOORUD� VH� q� YHUR� LOSUREOHPD� GHYH� FRPXQTXH� DYHUH� XQD� VROX]LRQH� SHUFKp� FUHGR�� YLVWR� FKH� VL� WUDWWD� GL� WRSL� GL� DOWUHGLPHQVLRQL��SHUFKp�PL�KDQQR�GHWWR�FKH�VRQR�FRVu��FUHGR�FKH�LO�SUREOHPD�ROWUH�FKH�GL�SXOL]LD�VLD�GLVLFXUH]]D���H�TXHVWR�q�XQ�FRPSLWR�GHOO¶$PPLQLVWUD]LRQH�
&UHGR�FKH�OD� ULVSRVWD��PH�OR�GHYH�FRQVHQWLUH� O¶$VVHVVRUH��QRQ�SRVVD�HVVHUH�TXHOOD�FKH�KR�OHWWR�VXOJLRUQDOH� H� TXLQGL� GL� DQGDUH� D� YHULILFDUH� OD� SURYHQLHQ]D� SHU� SRL� DQGDUH� D� GHFLGHUH� FKL� GHYHLQWHUYHQLUH��FUHGR�FKH�GHEED�HVVHUH�LQGLYLGXDWD�XQD�VROX]LRQH�FKH�SHUPHWWD�D�FRORUR�L�TXDOL�VRQR�JOLDWWRUL�LQ�TXHVWR�WLSR�GL�VLWXD]LRQH�GL�DQGDUH�D�GHILQLUH�TXHOOH�FKH�VRQR�OH�LQL]LDWLYH�SL��FRQVRQH�DOODVROX]LRQH�GHO�SUREOHPD��&HUWDPHQWH�LO�FDQWLHUH�GHOOD�HVW�±�RYHVW�KD�GHWHUPLQDWR�SUREDELOPHQWH�XQDVLWXD]LRQH� GL� XOWHULRUH� SUREOHPDWLFD�� SHUFKp� QRQ� D� FDVR� XQD� GHOOH� ]RQH� GRYH� DYYHQJRQR� JOLDYYLVWDPHQWL��VRQR�OH�]RQH�SURVSLFLHQWL�SURSULR�LO�FDQWLHUH�GHOOD�HVW�±�RYHVW�
,R� VSHUR� FKH�� DQFRUFKp� VLD� VLPSDWLFR� LO� PRGR� GL� GLUH� R� GL� UDSSUHVHQWDUH� OH� FRVH�� VSHUR� FKHO¶$PPLQLVWUD]LRQH�GLD�GHL�VHJQDOL�SRVLWLYL�LQ�TXHVWR�VHQVR��OHJDWL�DOOD�VROX]LRQH�GHO�SUREOHPD��1RQDFFHWWR� OD� ULVSRVWD� FKH� KR� DYXWR� H� TXHVWR� YROHYD� HVVHUH� O¶HQIDWL]]D]LRQH� GL� TXHVWR� QRQ� DFFHWWDUH�6RQR�FHUWR�FKH�O¶$VVHVVRUH�IDUj�TXDQWR�LQ�VXR�SRWHUH�SHU�DQGDUH�D�ULVROYHUH�OD�TXHVWLRQH��&UHGR�GLSRWHUPL�JLj�ULWHQHUH�VLQ�GD�RUD�VRGGLVIDWWR�ULVSHWWR�D�TXHOOH�FKH�VDUDQQR�OH�ULVSRVWH��SHUFKp�FUHGR�FKHSRWUj�VROR�GLUPL�FKH�VL�DWWLYHUj�LQ�TXHVWR�VHQVR��WUDODVFLDQGR�OD�SURYHQLHQ]D�GHL�WRSL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$�� $OORUD� GXH� PHVL� ID�� LQ� GDWD� ��� PDU]R�� SUHVHQWDL� LQ� &RQVLJOLR� &RPXQDOHXQ¶LQWHUSHOODQ]D� VXO� SUREOHPD� LQ� FLWWj� ULJXDUGDQWH� L� WRSL� H� DOOD� SXOL]LD� GHOOD� UHWH� IRJQDULD� H� GHLWRPELQL�GL�VFDULFR��2UD�YHGR�FKH�TXHVWR�SUREOHPD��D�GLVWDQ]D�GL�VROL�GXH�PHVL��YLHQH�ULSURSRVWR�GDO



��

FROOHJD�/DXULD�LQ�SL��]RQH�GL�&XQHR��SDUOD�GHO�9LDOH�$QJHOL��SDUOD�GHOOD�]RQD�GHO�FLQHPD�)LDPPD�9LD�%DVVLJQDQR��TXLQGL�q�XQ�SUREOHPD�UHDOH��HVLVWHQWH�VXO�WHUULWRULR�FRPXQDOH�5DPPHQWR� FKH� DOORUD� O¶$VVHVVRUH� QHO� ULVSRQGHUH� D� TXHVWD� PLD� LQWHUSHOODQ]D� VL� HUD� PHVVR� DULGDFFKLDUH��VXELWR���PD�SRL�FRQVWDWDWR�FRPH�LO�SUREOHPD�HUD�YHUDPHQWH�ULOHYDQWH��VWD�GL�IDWWR�FKH�F¶qLO� ULVFKLR�ROWUH�FKH� OD� WUDVPLVVLRQH�DOOH�SHUVRQH�GL�PDODWWLH� FRPH� OHSWRVSLURVL�� FROHUD�� WLIR�PXULQR�VDOPRQHOORVL�HWF��HWF��F¶q�DQFKH�LO�ULVFKLR�GHOOD�GLVWUX]LRQH�GL�WRQQHOODWH�GL�DOLPHQWL��DYDULDWL�DSSXQWRGDL�WRSL�FKH�VL�LQILOWUDQR�QHL�PDJD]]LQL�GL�JHQHUH�DOLPHQWDUH�
( GHYR GDUQH�DWWR�FKH�SXU�ULGDFFKLDQGR�QHOOD�VXD�ULVSRVWD�D�VROL�WUH�JLRUQL�GL�GLVWDQ]D�OD�]RQD�GD�PHVHJQDODWD� YHGHYD� GHJOL� LQWHUYHQWL� GL� GHUDWWL]]D]LRQH� GD� SDUWH� GHO� SHUVRQDOH� SUHSRVWR� LQ� PHULWR�4XLQGL�LQ�TXHOOD�]RQD�DWWXDOPHQWH��GD�TXHO�PRPHQWR�QRQ�VRQR�SL��VWDWL�VHJQDODWL�GHJOL�LQFRQYHQLHQWLOHJDWL� DL� WRSL� H�PL� GHYR� FRPSLDFHUH� FRQ� O¶$VVHVVRUH� SHU� HVVHUH� LQWHUYHQXWR� FRVu� FHOHUPHQWH� QHOOD]RQD��SHUz�FRQVWDWR�FKH�FL�VRQR�QXPHURVH�DOWUH�]RQH�GHOOD�FLWWj�GD�ULVDQDUH�LQ�PHULWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66��$//$5,2��9RJOLR�LQWDQWR�FKH�FL�VL�UHQGD�FRQWR�FKH�L�WRSL�HVLVWRQR�H�L�WRSL�VL�PXRYRQR��QRQ�qFKH�VLD�XQD�VSHFLH�DQLPDOH�FKH�WX�SXRL�HVWLQJXHUH��WUD�O¶DOWUR�QH�VRQR�JLj�VWDWH�HVWLQWH�WURSSH��L�WRSLHVLVWRQR��VL�ULSURGXFRQR�QHOOH�VLWXD]LRQL�FKH�FRQRVFLDPR�,R�KR�DYXWR�O¶HVSHULHQ]D�GL�YHGHUH�XQ�WRSR�D�������PHWUL��PHQWUH�IDFHYR�XQD�VDOLWD�DO�0RQWH�%LDQFRH YRJOLR� ULFRUGDUYL� FKH� L� WRSL� FL� VRQR� VXL� JKLDFFLDL� GHOOH� DOWH� PRQWDJQH� H� TXDQGR� FL� VRQR� OHDEERQGDQWL� QHYLFDWH� VXOOH� QRVWUH� PRQWDJQH�� VH� IDWH� DWWHQ]LRQH� YHGHWH� OH� RUPH� GHL� WRSL� FKHVFRUUD]]DQR�VXOOD�QHYH� LQ�SLHQR� LQYHUQR��PD� VL� YHGRQR�DQFKH� VXO�9LDOH�GHJOL�$QJHOL� R�QHL�SDUFKLXUEDQL�
Ê EHQ YHUR FKH�q�XQ�SUREOHPD�GL�VDOXWH�SXEEOLFD�� FKH�FRVD�SXz�IDUH� O¶$PPLQLVWUD]LRQH"�3ULPD�GLWXWWR�LR�YRUUHL�ULFRUGDUYL�FKH�L�WRSL�VL�VSRVWDQR�H�QRQ�VRQR�WDQWR�SHVFDELOL�FRPH�L�SHVFL�QHOO¶DFTXD�SHUFKp�LO�SHVFH�WX�OR�SXRL�SHVFDUH��SXU�WUD�OH�GLIILFROWj��SHUFKp�FRUUL�XQ�FRUVR�G¶DFTXD��L�WRSL�YDQQRGDSSHUWXWWR�� $OORUD� OD� SULPD� FRVD� GD� VFRSULUH� q� O¶RULJLQH�� GD� GRYH� YHQJRQR� H� QRQ� D� FDVR� QRQ� VLFDSLVFH�GDO�JLRUQDOH��OD�SULPD�FRVD�FKH�VL�GHYH�DFFHUWDUH�q�OD�SURYHQLHQ]D�SHU�SURFXUDUH�O¶LQWHUYHQWRSL��FRQVRQR�
&KH�FRVD�VL�ID�JHQHUDOPHQWH"�1RQ�q�FKH�O¶$VVHVVRUH�YD�D�FHUFDUH�L�WRSL��YDQQR�L�9LJLOL�8UEDQL��FKHVRQR� GHSXWDWL� DOO¶LJLHQH� GHOOD� FLWWj� H� LQGLYLGXDQR� R� FHUFDQR� GL� FDSLUH� TXDO� q� O¶RULJLQH�� VH� q� XQDSURYHQLHQ]D�SUHVXPLELOPHQWH�GHOOD�UHWH�IRJQDULD�IDFFLDPR�LQWHUYHQLUH�VXELWR�O¶$&'$��VH� LQYHFH�qXQD�SURYHQLHQ]D�GRYXWD�D�XQR�VWDWR�GL�DEEDQGRQR�GL�XQ�FDVHJJLDWR�R�GL�XQ�WHUUHQR�SULYDWR�LO�VLJQRU6LQGDFR� HPHWWH� XQ¶RUGLQDQ]D� GL� GLVLQIHVWD]LRQH� H� GL� GHUDWWL]]D]LRQH�� 6H� LQYHFH�� FRPH� QHO� FDVRXOWLPDPHQWH�FLWDWR��QHO�FDVR�GL�&RPED�DEELDPR�IDWWR�LQWHUYHQLUH�O¶$&'$�VXO�VLVWHPD�IRJQDULR��QHOFDVR�GHO�9LDOH�$QJHOL�q�LQWHUYHQXWR�LO�YHUGH�SXEEOLFR�JLj�LQ�SDVVDWR��SHUFKp�LQ�HIIHWWL�L�WRSL�ULVDOJRQROD�ULSD�H�DUULYDQR�ILQ�VXO�9LDOH�
4XHVWD�q�OD�SURFHGXUD�FKH�DEELDPR�LQ�FRUVR��VHPSOLFHPHQWH�SHU�PRWLYL�FRPSRUWDPHQWDOL��SHUFKp�VHO¶RULJLQH�q�GRYXWD�D�XQ�SULYDWR�FKH�GDQQHJJLD�WXWWL�q�EHQH�FKH�SDJKL�OXL��4XHVWD�q�OD�SURFHGXUD�/¶XOWLPD�FRVD�FKH�YRJOLR�GLUH�TXDO�q"�Ê�O¶LQIRUPD]LRQH��L�FLWWDGLQL�LQYHFH�GL�DQGDUH�D�GLUH�D�/DXULDFKH� FL� VRQR� L� WRSL� OR� GLFHVVHUR� DQFKH� DO� &RPXQH�� SHUORPHQR� VL� LQWHUYLHQH� DQFKH� SHU� WHPSR�� +RULFHYXWR� OD� WHOHIRQDWD� LO� JLRUQR� GRSR� FKH� O¶DUWLFROLVWD� GHOOD� VWDPSD�� FKH�PL� KD� DYYHUWLWR� H� �PL� KDGHWWR��YLVWR�FKH�OHL�KD�GHWWR�FKH�GREELDPR�DYYHUWLUH�LQ�&RPXQH�LR�OH�WHOHIRQR��(¶�OD�SULPD�WHOHIRQDWDFKH�KR�DYXWR�LQ�WXWWL�TXHVWL�JLRUQL�
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�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD� L�&RQVLJOLHUL�%RQHOOL�*LDQOXFD� H�'DOPDVVR�(PLOLR�� VRQR�SHUWDQWRSUHVHQWL�Q�����FRPSRQHQWL��
��������R2R��������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��6RQR�FRQWHQWR�GHOOD�ULVSRVWD�H�VRQR�FRQWHQWR�GL�HVVHUH�VHUYLWR�D�TXDOFRVD��YLVWRFKH�JLj�XQ�FLWWDGLQR�KD�WHOHIRQDWR��6RQR�FHUWR�FKH�OH�VLWXD]LRQL�FKH�YLD��YLD�VL�DQGUDQQR�D�SUHVHQWDUHYHUUDQQR�FRPXQTXH�DIIURQWDWH�FRQ�VROOHFLWXGLQH�H�PL�VHPEUD�FKH�&RPED�LQ�TXHVWR�DEELD�PHVVR�GLVXR��ULQJUD]LR�SHU�OD�ULVSRVWD�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH��$//($1=$�1$=,21$/(��LQ�PHULWR�D��2UGLQH�SXEEOLFR�±�5LFKLHVWD�FKLDULPHQWL�
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�SUHPHVVRFKH� JLj� GL� UHFHQWH� HUD� VWDWR� HYLGHQ]LDWR� HVLVWHUH� XQ� SUREOHPD� GL� RUGLQH� SXEEOLFR� QHOOD� ]RQD� FKHLQVLVWH�LQ�9LD�6��3HOOLFR�LQ�SURVVLPLWj�GHO�FLYLFR�1�����3UHPHVVR�FKH�DOWUH�]RQH�GHOOD�FLWWj�VRQR�LQWHUHVVDWH�D�SUREOHPL�VLPLODUL�4XHOOD�DGLDFHQWH�OR�VWDGLR�FRPXQDOH�� OD�VWD]LRQH�IHUURYLDULD�H� LO� WUDWWR�FKH�GDO�SLD]]DOH�FRQGXFH�DOYLDGRWWR�6ROHUL�GDO�IHQRPHQR�GHOOD�SURVWLWX]LRQH�FKH�KD�³ULSUHVR´�YLJRUH��FRPH�SXUH�DOFXQH�DUHH�GL0DGRQQD�GHOO¶2OPR�H�LQ�SURVVLPLWj�GHOOD�³YHWUHULD´�&RUVR�*LROLWWL�QHOO¶DUHD�GHL�OLFHL��FKH�VL�RIIUH�TXDOH�VFHQDULR�GL�ULVVH�WUD�H[WUDFRPXQLWDUL�3LD]]D�%RYHV��SHU� L�SUREOHPL� OHJDWL� DOO¶LPSURYYLVD� ULYLWDOL]]D]LRQH�GHOOD�SLD]]D�� RYH�JOL� DYYHQWRULGHL� ORFDOL� FROj� LQVLVWHQWL�� QRQ� VHPSUH� GLPRVWUDQR� LO� PHJOLR� GHOOD� ORUR� DFTXLVLWD� HGXFD]LRQH� QHOPRPHQWR�GHO�ORUR�ULHQWUR�D�FDVD��LQVLHPH�D�IHQRPHQL�OHJDWL�DOOD�GLIILFROWj�GL�LQWHJUD]LRQH�GL�DOFXQLFLWWDGLQL�VWUDQLHUL��GDO�PRPHQWR�FKH�VHPSUH�VXOOD�VIRUWXQDWD�3LD]]D�%RYHV��DQFKH�VH�LQ�SRVL]LRQH�SL�GHILODWD��VSHVVR�FLWWDGLQL�RVSLWL��GRSR�DYHU�DEXVDWR�GL�EHYDQGH�DOFROLFKH�H�DOWUR��VSHVVR�VL�ULWURYDQR�DGXHOODUH�FRQ�FROWHOOL�H�R�ERWWLJOLH�URWWH�HWF� SUHPHVVR&KH�TXHVWR� QRQ� YXROH� HVVHUH� XQ� TXDGUR� WULVWH� GL� XQD� FLWWj� GRYH� WXWWR� VRPPDWR� YDOH� YHUDPHQWH� ODSHQD�GL�YLYHUH�H�FKL�VFULYH�QH�q�SURIRQGDPHQWH�FRQYLQWR��PD�VRODPHQWH�XQ�FDPSDQHOOR�GDOO¶DOODUPH�O¶HQQHVLPR��DIILQFKp�OD�QRVWUD�FLWWj�FRQWLQXL�D�HVVHUH�TXHOOD�FKH�q

,17(53(//$OD�6�9��SHU�FRQRVFHUH�6H�O¶$PPLQLVWUD]LRQH�VLD�D�FRQRVFHQ]D�GHOOH�VLWXD]LRQL�VRSUD�HYLGHQ]LDWH�,Q�FDVR�DIIHUPDWLYR��TXDOL�VLDQR�OH�LQL]LDWLYH�LQWUDSUHVH�R�FKH�VL�LQWHQGRQR�LQWUDSUHQGHUH�6H�QRQ�VL� ULWHQJD�XWLOH�GLVSRUUH�� DOPHQR�QHO�SHULRGR�HVWLYR��GL�XQ�VHUYL]LR�FRQJLXQWR�H�FRRUGLQDWRGHOOH�GLYHUVH�IRUVH�GL�SROL]LD�HVLVWHQWL�VXO�WHUULWRULR��DO�ILQH�GL�VYLOXSSDUH�D]LRQL�GL�GLVVXDVLRQH�H�R�GLGHWHUUHQWH�ULVSHWWR�D�TXHVWL�IHQRPHQL�FKH�OHQWDPHQWH�VL�VWDQQR�PROWLSOLFDQGR�QHO�WHUULWRULR�FLWWDGLQRH QHOOH IUD]LRQL�,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD´�
/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
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&216�� /$85,$�� /¶LQWHUSHOODQ]D� LQ� RJJHWWR� KD� FRPH� VFRSR� TXHOOR� GL� HYLGHQ]LDUH� DOFXQL� VWDWL� GLPDOHVVHUH�� VH� YRJOLDPR�� SUHVHQWL� LQ� FLWWj�� DOFXQL� GL� TXHVWL� VRQR� YHFFKL� H� VRQR� GpMj�YX� HSUREDELOPHQWH� DWWHQJRQR� DO� PRPHQWR� HVWLYR� H� PL� ULIHULVFR� DOOD� ULQDWD� VLWXD]LRQH� DWWLQHQWH� ODSURVWLWX]LRQH��LQ�DOFXQL�FDVL�PROWR�SL��VIDFFLDWD�GL�TXDQWR�QRQ�IRVVH�DGHVVR��PD�QRQ�q�VRODPHQWH�XQGLVFRUVR� GL� IDOVD� LSRFULVLD�� SHUFKp� SRL� QRQ� YXROH� HVVHUH� TXHVWR�� GLFR� VROR� FKH� TXHOOH� FKH� VRQR� OHVLWXD]LRQL�GL�FRPRGLWj�FKH�DEELDPR�LQVHULWR�QHOOD�FLWWj�RJJL�VRQR�XWLOL]]DWH�SLHQDPHQWH�H�YHQLDPRIRUVH�DQFKH�ULQJUD]LDWL�GL�TXHVWR�
'LFHYR�SLXWWRVWR�GL�TXHL�IHQRPHQL�FKH�VL�VRQR�YLD��YLD�DQGDWL�D�GHWHUPLQDUH��DOFXQL�GL�TXHVWL�VRQRVWDWL� RJJHWWR� LQ� SDVVDWR� GL� DSSRVLWH� LQWHUSHOODQ]H� H�PL� ULIHULVFR� SHU� HVHPSLR� D�&RUVR�*LROLWWL�� FKHLQVLVWH�LQ�9LD�6LOYLR�3HOOLFR��PL�ULIHULVFR�DOOD�VLWXD]LRQH�OHJDWD�D�3LD]]D�%RYHV��FKH�q�GLYHUVLILFDWD�SHUFKp�LQ�DOFXQL�FDVL�VL�WUDWWD�GL�VLWXD]LRQL�GL�PDOHGXFD]LRQH�GD�SDUWH�GHJOL�DYYHQWRUL�GL�DOFXQL�ORFDOL�LQ�DOWUL� FDVL� LQYHFH�VL� WUDWWD�GL�TXDOFRVD�GL�GLYHUVR� H�FKH� FRPXQTXH�VLD�� q�DQWHFHGHQWH� DOO¶DSHUWXUDGHOOD�QXRYD�DWWLYLWj�ULFUHDWLYD�GL�HVHUFL]LR�SXEEOLFR�FKH�VL�q�LQVHGLDWD�
&HUWDPHQWH�LO�IDWWR�FKH�XQD�SLD]]D�SDVVDVVH�GD�XQ�PRPHQWR�GL�DVVROXWR�VLOHQ]LR�D�XQ�PRPHQWR�GLHFFHVVLYD� YLYDFLWj� FRQWULEXLVFH� D� FKH� DOFXQL� QRVWUL� FRQFLWWDGLQL� PDQLIHVWLQR�� PL� VHPEUD� FKHO¶DEELDQR�IDWWR��ROWUHWXWWR�GL�UHFHQWH��FRQ�OR�VWHVVR�6LQGDFR�SHUFKp�SHUDOWUR�DELWD�Ou�H�SUREDELOPHQWHFRQRVFH�OD�VLWXD]LRQH�PROWR�PHJOLR�GL�TXDQWR�QRQ�SRVVD�FRQRVFHUOD� LR�FKH�DELWR�LQ�XQD�VLWXD]LRQHOHJJHUPHQWH�GHILODWD��(FFR��FL�VRQR�WXWWH�TXHVWH�VLWXD]LRQL�ULVSHWWR�DOOH�TXDOL�PL�VHPEUD�FKH�YHQJDIDWWR� SRFR�� ULVSHWWR� DOOH� TXDOL� FKLHGHYR� H� FKLHGR� DOO¶$PPLQLVWUD]LRQH� FKH� YHQJDQR� SUHVH� GHOOHLQL]LDWLYH�WHVH�SURSULR�D�ULVROYHUH�OD�VLWXD]LRQH�
,Q�9LD�6LOYLR�3HOOLFR��QRQ�SL��WDUGL�GL�XQ�PHVH�H�PH]]R�ID�KR�GHWWR�FRPH�DOFXQH�VLWXD]LRQL� OHJDWHDOOD�YHQGLWD��DVVROXWDPHQWH�OHJLWWLPD��GD�SDUWH�GL�XQ�HVHUFL]LR�FRPPHUFLDOH��GL�IDWWR�SRL�SURGXFRQR�YLVWR�FKH�VL�EHYH�LQ�ORFR�TXHOOR�FKH�YLHQH�YHQGXWR�DOO¶LQWHUQR�GHOO¶DWWLYLWj�FRPPHUFLDOH��VLWXD]LRQL�GLGLVRUGLQH��PL�VHPEUD�FKH�VL�VLD�UDSSUHVHQWDWD�QRQ�SL��WDUGL�GL����JLRUQL�ID�LQ�3LD]]D�%RYHV��HFFR��FLVRQR�GHOOH�VLWXD]LRQL�FKH�FHUWDPHQWH�QRQ�IDQQR�GLYHQWDUH�OD�QRVWUD�FLWWj�GLYHUVD�GD�TXHOOD�FKH�q��PDSUREDELOPHQWH�LQVHULVFRQR�GHJOL�HOHPHQWL�GL�GLIILFROWj�FKH�VHFRQGR�PH�q�EHQH�DQGDUH�D�ULVROYHUH�VHFUHGLDPR�FKH�TXHVWR�QH�YDOJD�OD�SHQD�
,R�KR�IDWWR�XQR�VFHQDULR�GHO�FRQFHQWULFR��FUHGR�FKH�OD�VWHVVD�FRVD�SRVVD�YDOHUH�SHU�DOFXQH�IUD]LRQL�DOFXQH�GL�TXHVWH�VRQR�PDJJLRUPHQWH�LQWHUHVVDWH�SHU�HVHPSLR�GDO�IHQRPHQR�GHOOD�SURVWLWX]LRQH�H�PLULIHULVFR�D�&RQIUHULD�SLXWWRVWR�FKH�DO� WUDWWR�GL�VWUDGD�FKH�SRUWD�D�0RQGRYu�TXLQGL�SHQVR�FKH�VLD� ODIUD]LRQH� GL� 5RDWD� &DQDOH�� FL� VRQR� VLWXD]LRQL� OHJDWH� DQFKH� LQ� DOFXQL� FDVL� D� VLWXD]LRQL� GL� SLFFRODPDODYLWD�� QRQ� VROR� OD� SURVWLWX]LRQH� PD� DQFKH� VLWXD]LRQL� FKH� KDQQR� D� FKH� IDUH� FRQ� OR� VSDFFLR� GLVRVWDQ]H�VWXSHIDFHQWL�
&¶q�XQD�VLWXD]LRQH�FRPXQTXH�VXO� WHUULWRULR�FKH�q�RSSRUWXQR�FKH�YHQJD�SUHVD� LQ�FRQVLGHUD]LRQH��qRSSRUWXQR�FKH�VLD�RJJHWWR�GL�XQR�VIRU]R�XOWHULRUH�GD�SDUWH�GHOOH�IRU]H�GHOO¶RUGLQH�FRRUGLQDWH�WUD�GLORUR��FKH�JLj�FRPXQTXH�SDUHFFKLR�VWDQQR�IDFHQGR��&¶HUD�XQD�VLWXD]LRQH�FKH�LQ�XQ�SULPR�PRPHQWRYHGHYD� LQWHUHVVDWD� DQFKH� OD� IRU]D� GL� 3ROL]LD� 0XQLFLSDOH�� RJJL� PL� ULVXOWD� FKH� TXHVWD� QRQ� YHQJDLQWHUHVVDWD�LQ�QHVVXQ�WLSR�GL�DWWLYLWj�GL�TXHVWR�WLSR��XQ�SUREOHPD�DQFKH�OHJDWR�DO�QXPHUR�GHJOL�DJHQWLXQLWDPHQWH� DO� IDWWR� GHOOH� VHPSUH� EHQ� QRWH� ULVWUHWWH]]H� ILQDQ]LDULH�� &UHGR� SHUz� FKH� TXDQWR� KRHYLGHQ]LDWR�PHULWL�XQD�SDUWLFRODUH�DWWHQ]LRQH�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�H�ULVSHWWR�D�TXHVWR�VRQRFRQYLQWR�H�VSHUR�FKH�OH�ULVSRVWH�GHOO¶$VVHVVRUH�VLDQR�HVDXULHQWL�
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�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L�&RQVLJOLHUL�5RPDQR�$QQD�0DULD� H� /LQJXD�*UD]LDQR� HG� HVFH� � LO&RQVLJOLHUH�)DOFR�$GULDQR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

35(6,'(17(��/D�SDUROD�DO�FROOHJD�%DQGLHUD�
&216��%$1',(5$��3HQVR�FKH�O¶DUJRPHQWR�FKH�SRQH�LO�FROOHJD�/DXULD�QHOO¶LQWHUSHOODQ]D��DO�GL�OjFKH�SXQWL�VRSUDWWXWWR�O¶DWWHQ]LRQH�VXOOD�SURVWLWX]LRQH��YDGD�DQFKH�VRSUDWWXWWR�LQWHVR�FRPH�SUREOHPDJHQHUDOH�GL�VLFXUH]]D�ULVSHWWR�DOOD�FLWWj�QHO�VXR�LQVLHPH�6RQR� LQ� TXDOFKH�PRGR� FRQYLQWR� FKH� &XQHR� VL� SRVVD� ULWHQHUH� FRPSOHVVLYDPHQWH� XQD� FLWWj� VLFXUD�DQFKH� VH� QRQ� PDQFDQR� JOL� HSLVRGL�� D� YROWH� DQFKH� DOODUPDQWL�� FKH� SUHRFFXSDQR� TXHOOD� SDUWH� GLSRSROD]LRQH�IRUVH�SL��GHEROH�H�TXLQGL�SL��IDFLOPHQWH�FROSLELOH�GDOOD�PLFURFULPLQDOLWj��$QFKH�DOFXQHQRWL]LH�GL�VWDPSD�GL�TXHVWL�XOWLPL�JLRUQL��FRQ�IXUWL�LQ�DELWD]LRQL�GHVWDQR�FRPXQTXH�SUHRFFXSD]LRQH�LQVLHPH�D�XQ�IHQRPHQR�FKH�LQ�DOFXQH�]RQH�GHOOD�FLWWj�LQ�WHUPLQL�GL�SUHVHQ]D�GL�H[WUDFRPXQLWDUL�KDDFFHQWXDWR�DQFRUD�TXHVWR�VWDWR�GL�LQVLFXUH]]D�GD�SDUWH�GHL�FLWWDGLQL�
5LJXDUGR�D�9LD�6LOYLR�3HOOLFR�GHEER�GLUH�FKH�QHO� IHEEUDLR�GHO�FRUUHQWH�DQQR��FRQ�DSSRVLWD� OHWWHUD�DYHYR�SRVWR�JLj�DOO¶DWWHQ]LRQH�GHO�FRPDQGDQWH�GHL�9LJLOL�8UEDQL��QRQFKp�GHO�4XHVWRUH��QRQFKp�GHOFRORQQHOOR�GHL�&DUDELQLHUL�� LO� SUREOHPD� H� DYHYR� ULFHYXWR�XQD� ULVSRVWD� VFULWWD� GDO�'RWW��*LUDXGR� LQPHULWR��VRQR�VWDWR�VHQWLWR�GDL�&DUDELQLHUL��VR�FKH�HUD�VWDWD�LQWHQVLILFDWD�XQ�DWWLPLQR�OD�VRUYHJOLDQ]D�GLTXHOO¶DUHD��SHUFKp�HVVHQGR�SURVVLPD�DOOD�VWD]LRQH�IHUURYLDULD�PHJOLR�VL�SUHVWD� D�GHWHUPLQDWL� WLSL�GLSUHVHQ]D�� FRPSUHVD� OD� SURVWLWX]LRQH� FKH� YLDJJLDQGR� FRQ� LO� WUHQR� O¶XQLFD� QRWD� SRVLWLYD� LQ� TXHOIUDQJHQWH�q�TXHVWD�� DUULYD�GL�VHUD�D�&XQHR�H�SRL�GL� Ou�YLHQH�D� OLYHOOR�GL�DXWRVWRS� WUDVIHULWD�D�5RDWD&DQDOH�
'DWR�FKH�SHUz�LO�&RPXQH�GL�&XQHR�ID�SDUWH�GHO�FRPLWDWR�SHU�OD�VLFXUH]]D�H�SHQVR�FKH�VLD�LO�6LQGDFRUDSSUHVHQWDQWH� LQ� TXHO� FRQWHVWR� Ou�� VHQ]D� QXOOD� WRJOLHUH� D� QHVVXQR�� TXLQGL� VHQ]D� YROHU� LQ� TXDOFKHPRGR�LQWHUIHULUH�ULVSHWWR�DG�DOFXQ�WLSR�GL�GLQDPLFD�GL�LQWHUYHQWR�LQ�XQ�WHUULWRULR�ULVSHWWR�D�XQ�DOWUR�6DUHEEH�VHFRQGR�PH�RSSRUWXQR�� DOOD� OXFH�GL� XQD� FHUWD� ULSHWL]LRQH�SHULRGLFD�GL� TXHVWH� VLWXD]LRQL� DOLYHOOR�GL�&RQVLJOLR�&RPXQDOH��FKH�LO�6LQGDFR�VWHVVR��QHOO¶DSSRVLWD�&RPPLVVLRQH��ULIHULVVH�LQ�PHULWRDL� ODYRUL� GL� TXHVWR� FRPLWDWR�� DQFKH� SHUFKp� OD� &RPPLVVLRQH� SRWUHEEH� FRPXQTXH� GDUH� TXDOFKHXOWHULRUH��XWLOH�VXJJHULPHQWR�DO�6LQGDFR�
,Q�XQ¶XOWLPD�DQDOLVL� VL� SRWUHEEH� DQFKH�SHQVDUH�GL� VWXGLDUH� TXDOFRVD� FKH� YD� QHOOD� GLUH]LRQH� GL� XQDPDJJLRUH� LQIRUPD]LRQH� DL� FLWWDGLQL�� DQFKH� VH� TXDOFRVD� q� JLj� VWDWR� IDWWR� GDOOD� 3ROL]LD� GL� 6WDWRUHFHQWHPHQWH��LR�GLFR�³EXWWDWR´�TXDOFKH�GHFLQD�GL�PLJOLDLD�GL�(XUR�SHU�O¶RSHUD]LRQH�]RQD�D�WUDIILFROLPLWDWR�� VH� YRJOLDPR� IDUH� XQD� EXRQD� D]LRQH� GL� LPPDJLQH� H� GL�PDUNHWLQJ� OD� SRWUHPPR� IDUH� VXOODVLFXUH]]D��GLDPR�XQD�EXRQD�LQIRUPD]LRQH�FRPH�GLIHQGHUVL��FHUFKLDPR�DQFKH�GL�GDUH�LQVLHPH�GHOOHULVSRVWH�FRQFUHWH��QRQ�VROR�GHOOH�SDUROH�
35(6,'(17(��5LVSRQGH�LO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� /¶LQWHUSHOODQ]D� OD� VXGGLYLGHUHL� LQ� GXH� DVSHWWL�� F¶q� XQ� DVSHWWR� FKHULJXDUGD�JOL�HVHUFL]L�SXEEOLFL��FKH�KDQQR�DSHUWXUD�QRWWXUQD��FKH�VL�SUHVHQWDQR�FRQ�WLSRORJLH�GLYHUVH�LO� GLVFR� SXE�� ORFDOL� SHU� L� JLRYDQL� H� FKH� QRQ� VRQR� %LQJR� HWF�� H� FKH� QRQ� VRQR� FRQWHPSODWL� QHOODQRUPDWLYD� VXJOL� HVHUFL]L� GL� TXHVWR� WLSR�� QRUPDWLYD� FKH� q� IHUPD� GDO� ����� H� FKH� SUHYHGH� SHU� JOLHVHUFL]L�GL�ULVWRUD]LRQH�H�DOEHUJKLHUL�O¶DSHUWXUD�ILQR�DOOH���GL�QRWWH�H�LO�SRVWLFLSR�GL�XQ¶RUD�QHL�JLRUQLIHVWLYL�H�SUHIHVWLYL��HUD�XQD�VLWXD]LRQH�LQ�DOORUD�GRYH�QRQ�F¶HUD�TXHVWD�WLSRORJLD�GL�HVHUFL]L��ELVRJQHUj



��

FKH�VX�TXHVWR�ULYHGLDPR�LO�UHJRODPHQWR�SHU�FRQWHPSHUDUH�OH�HVLJHQ]H�GHL�JLRYDQL�DOO¶LQFRQWUR��DOODVRFLDOLWj��DO�SRWHU�YLYHUH�OD�ORUR�JLRYHQW��FRQ�O¶HVLJHQ]D�GL�FKL�PDJDUL�ULVLHGH�KD�ELVRJQR�DQFKH�GLULSRVDUH�H�TXLQGL�FHUFDUH�GL�FRQWHPSHUDUH�TXHVWL�GXH�DVSHWWL�
6XO�WHPD�LQYHFH�GHOOD�PLFURFULPLQDOLWj�q�YHUR��FRPH�GLFH�LO�&RQV��%DQGLHUD��FKH�FKL�KD�OD�OHJLWWLPLWjGL� TXHVWD� TXHVWLRQH� q� LO� FRPLWDWR� RUGLQH� H� VLFXUH]]D� SUHVLHGXWR� GDO� 3UHIHWWR� GHO� TXDOH� GD� TXDOFKHDQQR�ID�SDUWH�DQFKH�LO�6LQGDFR�GHO�&RPXQH�FDSROXRJR�H�FKH�YHGH�LQ�TXHVWR�FRPLWDWR�XQ�LQVLHPH�GLWXWWH�OH�IRU]H�PLOLWDUL��GDOOD�4XHVWXUD��DOOD�3ROL]LD��DOOD�3ROL]LD�6WUDGDOH��DL�&DUDELQLHUL��DOOD�*XDUGLDGL�)LQDQ]D�HWF��DQFKH�OD�3ROL]LD�0XQLFLSDOH�
&RPH�$PPLQLVWUD]LRQH�DEELDPR�VHPSUH�FRRSHUDWR�H�FROODERUDWR�GD�XQ� ODWR�QHO� VHJQDODUH�TXDQGRTXHVWL�IHQRPHQL��VRSUDWWXWWR�OHJDWL�DOOD�SURVWLWX]LRQH��FKH�KDQQR�XQ�DQGDPHQWR�DOWDOHQDQWH�QHO�FRUVRGHOOD� VWRULD�� VL� ULSUHVHQWDQR� LQ� PDQLHUD� SL�� SHVDQWH� H� LQ� PDQLHUD� SL�� LQYDGHQWH�� GDOO¶DOWUD� QHOODFROODERUD]LRQH�SHU�TXDQWR�ULJXDUGD�OH�QRVWUH�IRU]H�GL�3ROL]LD�0XQLFLSDOH��LQ�TXHL�VHUYL]L� LQWHUIRU]HFKH�FRRUGLQDWL�GDO�3UHIHWWR�H�GDO�4XHVWRUH�KDQQR�GDWR��LQ�TXHVWL�DQQL��ULVXOWDWL�PROWR�SRVLWLYL�
5LWHQJR� SHUz� LPSRUWDQWH� DQFKH� IDUH� TXHVWR� WLSR� GL� ULIOHVVLRQH�� q� YHUR� FKH� FL� VRQR� IHQRPHQL� GLPLFURFULPLQDOLWj�� q� YHUR� FKH� VRYHQWH� QHO� OLQJXDJJLR� FRPXQH�� FRPH� KD� GHWWR� %DQGLHUD�� VL� DVVRFLDO¶H[WUDFRPXQLWDULR� DOO¶LQVLFXUH]]D�� O¶H[WUDFRPXQLWDULR� DOOD� GHOLQTXHQ]D�� LR� QRQ� FRQGLYLGR� TXHVWRWLSR�GL�LPSRVWD]LRQH��9ROHYR�VROR�FRQFOXGHUH�GLFHQGR�FKH�DFFDQWR�D�TXHVWL�LQWHUYHQWL�GL�GHWHUUHQ]DSHUFRUVL� GL� VRFLDOLWj�� SHUFRUVL� GL� DFFRJOLHQ]D�� SHUFRUVL� GL� SUHVHQ]D� VXO� WHUULWRULR� GDQQR� LQVLHPH�XQULVXOWDWR� SRVLWLYR� FRVu� FRPH� TXDOFKH� DQQR� ID� VXOOD� SURVWLWX]LRQH�� VL� DIILDQFDYD� O¶LQWHUYHQWR� GHOOHIRU]H�GHOO¶RUGLQH��PD�DQFKH�TXHOOR�GHOO¶XQLWj�GL�VWUDGD�FKH�DQGDYD�D�LQFRQWUDUH��D�YHGHUH�VH�TXDOFKHUDJD]]D� YROHYD� XVFLUH� GDOOD� WUDWWD� QHOOD� TXDOH� HUD� FDGXWD�� SURGXFH� SL�� VLFXUH]]D� O¶HGXFD]LRQH� DOODGHWHUUHQ]D�HG�q�VX�TXHVWD�VWUDGD�FKH�YRUUHPPR�PXRYHUFL�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216�� /$85,$�� ,QWDQWR� YRJOLR� VROR� FKLDULUH� XQ� FRQFHWWR�� SHUFKp� QRQ� YRUUHL� FKH� PL� IRVVHURDWWULEXLWH�DIIHUPD]LRQL�FKH�QRQ�KR�IDWWR��LO�IDWWR�GL�DYHU�LQGLYLGXDWR�LQ�XQ�SRVWR�SUHFLVR�GHOOD�FLWWj�GHLIHQRPHQL� OHJDWL� DJOL� H[WUDFRPXQLWDUL�� QRQ� YXRO� GLUH� FKH� O¶H[WUDFRPXQLWDULR� FRPXQTXH� JHQHUDGHOLQTXHQ]D��9RJOLR�VROR�SUHFLVDUH�TXHVWR��SXUWURSSR�LQ�TXHOOD�]RQD�LO�IHQRPHQR�q�UDSSUHVHQWDWR�GDTXHVWL�HG�q�XQD�TXHVWLRQH�XQ�SR¶�GLYHUVD��4XHVWD�q�OD�SULPD�TXHVWLRQH�
,R� VRQR� SDU]LDOPHQWH� VRGGLVIDWWR� GHOOD� ULVSRVWD� FKH� KR� DYXWR�� SDU]LDOPHQWH� SHUFKp� LQ� HIIHWWL� LO6LQGDFR� QHO� GDUH� XQD� ULVSRVWD� LQ� PRGR� VSHFLILFR� D� TXHOOD� FKH� q� OD� ]RQD� GL� 3LD]]D� %RYHV� KDLQGLYLGXDWR� SDUWH� GHO� SUREOHPD�� FLz� QRQ� GL�PHQR� HVLVWH� FRPXQTXH� XQ� SUREOHPD� OHJDWR� DG� DOFXQLIUHTXHQWDWRUL� FKH� QRQ� VRQR� FHUWDPHQWH� VRODPHQWH�PDOHGXFDWL��PL� ULIHULVFR� DL� JLRYDQL� D� FXL� YDQQRGDWH� GHOOH� ULVSRVWH�� PD� VRQR� LQYHFH� H� SXUWURSSR� XQ� DOWUR� WLSR� GL� IUHTXHQWD]LRQH�� OHJDWR� SL�� DIHQRPHQL�GL�PLFURFULPLQDOLWj��HG�q�XQ�GLVFRUVR�ULVSHWWR�DL�TXDOL�FDSLVFR�FKH�OD�ULVSRVWD�GHEED�HVVHUHFRPXQTXH�G¶LQVLHPH�H�QRQ�VRODPHQWH�GL�&RQVLJOLR�&RPXQDOH�
3HU�TXDQWR�ULJXDUGD�LO�GLVFRUVR�H�OD�FKLXVXUD�FKH�LO�6LQGDFR�KD�IDWWR��LR�VRQR�LQ�SDUWH�FRQYLQWR�FKHVLD�TXHOOR�LO�PRGR�SHU�GDUH�GHOOH�ULVSRVWH��PD�GLFR�DQFKH�FKH�ODGGRYH�OD�SUHYHQ]LRQH�QRQ�ULHVFH�DGDUH� GHOOH� ULVSRVWH�� GREELDPR� DQFKH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� FKH� HVLVWRQR� GHL� IHQRPHQL� GLGHWHUUHQ]D�H�QRL��YLVWR�FKH�OD�SUHYHQ]LRQH�D�RJJL�QRQ�KD�GDWR�FRPXQTXH�GHOOH�ULVSRVWH�VLJQLILFDWLYH�RODGGRYH�QRQ�OH�KD�GDWH��YRUUHPPR�FKH�VL�LQVHULVVHUR�DQFKH�GHOOH�VLWXD]LRQL�H�GHOOH�ULVSRVWH�GL�TXHVWRWLSR�
'LFHYR�FKH�VRQR�SDU]LDOPHQWH�VRGGLVIDWWR�SHUFKp�PL�q�VHPEUDWR�GL�FDSLUH�FKH�VL�LQWHQGD�SHUVHJXLUHOD�FROODERUD]LRQH�LQVLHPH�DOOH�DOWUH�IRU]H�GHOO¶RUGLQH�SHU�DQGDUH�DG�RFFXSDUH�DOFXQH�SDUWL�GHOOD�FLWWj�
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SHUFKp� VROR� FRQ� O¶RFFXSD]LRQH� H� ODGGRYH�TXHVWD� VL� q� GHWHUPLQDWD� FRQ� OH� IRU]H� GHOO¶RUGLQH� VL� VRQRYLVWL� GHL� ULVXOWDWL� H� LO� FROOHJD� %DQGLHUD� KD� IDWWR� EHQH� D� ULFKLDPDUOL� SHUFKp� LQ� HIIHWWL� OH� IRU]HGHOO¶RUGLQH�QHOO¶XOWLPR�SHULRGR�KDQQR�DYXWR�H�KDQQR�GDWR�GHOOH�ULVSRVWH�LQ�WHUPLQL�GL�VLFXUH]]D�DOODFLWWDGLQDQ]D�DVVROXWDPHQWH�PHULWRULD��DQ]L��FROJR�DQFKH�O¶RFFDVLRQH�SHU�ULQJUD]LDUOH�WXWWH�
'LFR�VROR�FRPXQTXH�FKH�YDQQR�DQFKH�VROOHFLWDWH�VLWXD]LRQL�GL�TXHVWR�WLSR��SUREDELOPHQWH�YD�IDWWR�XQXOWHULRUH�VIRU]R�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH��FRVu�FRPH�LO�6LQGDFR�ULFKLDPDYD�TXHO�SURJHWWR�FKHSUHYHGHYD� LO� UHFXSHUR�GL�DOFXQH�GL�TXHVWH� UDJD]]H�FRLQYROWH� LQ�SHUFRUVL� QRQ�FHUWDPHQWH�SLDFHYROL�FKH�SUHYHGD�FRPXQTXH�DQFKH�VLWXD]LRQL�GL�FRQWUROOR�GHO� WHUULWRULR��FRVu�FRPH�DYYHQLYD� LQ�SDVVDWR�SHUFKp�PL� VHPEUD� FKH� LQ� DOORUD� FL� IRVVHUR� GHOOH� SDWWXJOLH� GHL� YLJLOL� FKH� XQLWDPHQWH� D� TXHOO¶DOWURSURJHWWR� LQWHUYHQLYDQR� VXO� WHUULWRULR� SHU� DQGDUH� FRPXQTXH� TXDQWR� PHQR� D� VHJQDODUH� OD� SUHVHQ]DGHOOD�OHJDOLWj��YRUUHL�FKH�TXHVWR�WLSR�GL�VLWXD]LRQH�VL�DQGDVVH�D�ULSUHVHQWDUH��D�ULSURGXUUH��VRSUDWWXWWRLQ�XQ�PRPHQWR� FRPH�TXHVWR� FKH� ID� VHJXLWR� D� XQ� DOWUR� SUHFHGHQWH�� GRYH� OH� ULVSRVWH� GDWH� LQ� DOORUDDYHYDQR� DQFKH�SURGRWWR�GHL� IUXWWL� VLJQLILFDWLYL�� DGHVVR� F¶q� XQ� LQL]LR� GL� RFFXSD]LRQH� GHO� WHUULWRULR�VDUHEEH�RSSRUWXQR�LQ�TXHVWR�PRPHQWR�GL�LQL]LR�GHO�WHUULWRULR�HVVHUH�SDUWLFRODUPHQWH�SUHVHQWL�

��������RRR��������

�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� %DQGLHUD� *LDQFDUOR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������R2R��������

35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH� �)25=$� ,7$/,$�� LQ� PHULWR� D� �5LSULVWLQR� SHQVLOLQD� IHUPDWD� EXV� LQ� 9LD� 6DQ� 'DPLDQR0DFUD�±�&RQIUHULD�
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��FRQVLJOLHUH�GHO�JUXSSR�GL�)RU]D�,WDOLD�

35(0(662
FKH� OD� FRSLRVD� SUHFLSLWD]LRQH� QHYRVD� DYYHQXWD� QHOOD� QRWWH� WUD� L� JLRUQL� ��� H� ��� IHEEUDLR� KDGDQQHJJLDWR� LQ� PRGR� LUUHSDUDELOH� OD� SHQVLOLQD� GHOOD� IHUPDWD� EXV� LQ� 9LD� 6�� 'DPLDQR� 0DFUD� LQIUD]LRQH�&RQIUHULD�FKH�GHOO¶DFFDGXWR�YHQQH�GD�PH�WHPSHVWLYDPHQWH�LQIRUPDWR�O¶DVVHVVRUH�FRPSHWHQWH�LO�TXDOH��VROR�DILQH�GHO�PHVH�GL�PDU]R��SURYYHGHYD�D�IDU�ULPXRYHUH�OD�SHQVLOLQD�GLYHQXWD�LQVHUYLELOH�H�SHULFRORVD�

&2167$7$72
FRPH� D� WXWW¶RJJL�� ILQH�PHVH� GL� JLXJQR�� OD� SHQVLOLQD� LQ� SURVVLPLWj� GHOOD� VXGGHWWD� IHUPDWD� QRQ� VLDDQFRUD�VWDWD�ULSULVWLQDWD��FDXVDQGR�QRWHYROL�GLVDJL�DJOL�DELWXDOL�IUXLWRUL�

&216,'(5$72
FKH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ� TXHVWR� SHULRGR� VWD� SURYYHGHQGR� D� GRWDUH� OH� IHUPDWH� EXVGHOO¶DOWLSLDQR�GL�DYYHQLULVWLFKH�SHQVLOLQH�
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,17(53(//$
O¶DVVHVVRUH�SHU�FRQRVFHUH�VH��QHOO¶DPELWR�GL�TXHVWL� LQWHUYHQWL�SURJUDPPDWL�VXO� WHUULWRULR�FRPXQDOH�VLD� DQFKH� SUHYLVWD� OD� ULFROORFD]LRQH� GHOOD� SHQVLOLQD� DOOD� IHUPDWD� EXV� GL�9LD� 6�� 'DPLDQR�0DFUD� D&RQIUHULD�H�TXDOL�VDUDQQR��DQFRUD��WHPSL�GL�DWWHVD�,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��3UHPHVVR�FKH�OD�FRSLRVD�SUHFLSLWD]LRQH�QHYRVD��QHYLFDWD�D�FDYDOOR�GHL�JLRUQL����±���IHEEUDLR�VFRUVR�KD�SURYRFDWR�LQQXPHUHYROL�GDQQL�DQFKH�QHOOD�QRVWUD�FLWWj�H�QHOOH� IUD]LRQL��GHYRULFRUGDUH�FKH� LQ�TXHOO¶RFFDVLRQH� IX�GDQQHJJLDWD� LQ�PRGR� LUUHSDUDELOH� OD�SHQVLOLQD� DOOD� IHUPDWD�GHLEXV�VLWD� LQ�9LD�6DQ�'DPLDQR�0DFUD�� LQ� IUD]LRQH�GL�&RQIUHULD��'HOO¶DFFDGXWR� ULFRUGR�FKH� LQIRUPDLWHPSHVWLYDPHQWH� O¶$VV��'DOPDVVR�� FKH�PL� ULFUHVFH� FKH�TXHVWD� VHUD� QRQ� F¶q� H�PL� UDPPDULFR� SHU� LPRWLYL�GL�VDOXWH�FKH�SULPD�VRQR�VWDWL�PHQ]LRQDWL��JOL� IDFFLR�QXPHURVL�DXJXUL��FKH�VROR�DOOD� ILQH�GLPDU]R�SURYYHGHYD�D�IDU�ULPXRYHUH�OD�SHQVLOLQD��GLYHQXWD�LQVHUYLELOH�PD�DQFKH�SHULFRORVD��SHUFKp�HUDLQ�ELOLFR�
&RQVWDWDWR�FKH�FRPH�D�WXWW¶RJJL��ILQH�PHVH�GL�JLXJQR��OD�SHQVLOLQD�LQ�SURVVLPLWj�GL�GHWWD�IHUPDWD�QRQVLD� VWDWD� DQFRUD� ULSULVWLQDWD�� SURYRFDQGR� GHL� GLVDJL� DJOL� DELWXDOL� IUXLWRUL�� SHUFKp� VRQR� FRVWUHWWL� DDWWHQGHUH� O¶DUULYR� GHL� EXV� VRWWR� OD� SLRJJLD� R� VRWWR� OH� LQWHPSHULH�� 2OWUHWXWWR� SUHQGR� OR� VSXQWR� SHUVHJQDODUH� DQFKH� OD�PDQFDQ]D� GHOOD� SHQVLOLQD� DOOD� IHUPDWD� EXV� VLWD� LQ� FRQFHQWULFR�� QHOOD� SLD]]HWWDDQWLVWDQWH�OD�SDQHWWHULD��q�XQD�IHUPDWD�PROWR�IUHTXHQWDWD��TXLQGL�DQFKH�Ou�VH�IRVVH�SRVVLELOH�LQVWDOODUHXQD�SHQVLOLQD�VDUHEEH�GL�JURVVR�JLRYDPHQWR�DL�UHVLGHQWL�
7DQWR� SL�� FKH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ� TXHVWR� SHULRGR� VWD� SURYYHGHQGR� DG� DGRWWDUH� OHIHUPDWH�EXV�GHOO¶DOWLSLDQR��DYYHQLULVWLFKH�SHQVLOLQH�H�QHO�FRQWHPSR�VL�VRQR�UHFXSHUDWH�TXHOOH�YHFFKLHFKH� SHUz� VRQR� DQFRUD� LQ� EXRQ� VWDWR�� LR� FUHGR� FKH� VH� QH� SRWUHEEH� IDUH� XVR� GL� TXHVWH� SHQVLOLQHUHFXSHUDWH�QHOOH�IUD]LRQL��SRQHQGR�ILQH�D�TXHVWD�PDQFDQ]D��4XLQGL�FKLHGR��O¶$VVHVVRUH�FRPSHWHQWHQRQ�F¶q��D�FKL�PL�ULVSRQGHUj��QRQ�VR�VH�VLD�LO�6LQGDFR��TXDQWR�WHPSR�RFFRUUHUj�H�VH�F¶q�OD�YRORQWj�GLULFROORFDUH�TXHVWH�SHQVLOLQH�QHL�SRVWL�PDQFDQWL�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�&UDYHUR�
&216��&5$9(52��,R�LQWHUYHQJR�SHU�VHJQDODUH��FRPH�KD�VHJQDODWR�LO�FROOHJD�&RPED�SHU�XQD�FHUWD]RQD�GHOOD�FLWWj��FKH�DQFKH�LQ�DOWUH�]RQH�HVLVWH�TXHVWR�SUREOHPD��SHU�HVHPSLR�D�0DGRQQD�GHOO¶2OPRq VWDWD� GD DOFXQL�PHVL��WROWD�XQD�SHQVLOLQD��PROWR�LPSRUWDQWH�SHUFKp�q�LQ�9LD�GHOOD�%DWWDJOLD��q�QHOFHQWUR�IUD]LRQDOH�� ,R�VRQR�VWDWR��FLUFD�XQ�PHVH�ID��GDO�JHRP��3HOOHJULQR��SRL�QRQ�O¶KR�WURYDWR�PD�LORUR� FROOHJKL�PL� KDQQR� VSLHJDWR� FKH� DYHYD� LO� WHWWR� SDU]LDOPHQWH� GLYHOWR� SHU� FXL� q� VWDWD� WROWD�� FKHDGHVVR�QRQ��VDSHYDQR�EHQH�TXDOH�WLSR�R�TXDOH�WLSRORJLD�GL�SHQVLOLQD�PHWWHUH�
&RPXQTXH�DO�GL�Oj�GL�TXHVWR�VRQR�PHVL�FKH�QRQ�F¶q�H�LQ�SL��QRQ�FDSLVFR�SHUFKp�GHOOH�SHQVLOLQH�FRPHTXHOOH�LQ�VHUUDPHQWL�GL�DOOXPLQLR��FRPH�TXHOOD�GL�0DGRQQD�GHOO¶2OPR�FKH�FRQRVFHYR�PROWR�EHQH��LRQRQ�PL�VRQR�DFFRUWR�FKH�DYHVVH�LO�WHWWR�GLYHOWR�PD�FKH�QRQ�VLD�ULSDUDELOH�XQD�FRVD�GHO�JHQHUH��SHUFKpEXWWLDPR�YLD�YHUDPHQWH�GHOOH�VWUXWWXUH�HIILFLHQWL��SHUFKp�HUD�QXRYD�� ,Q�SL��DEELDPR�GHOOH�SHQVLOLQHSHU� HVHPSLR� DQFKH� D�5RDWD� &DQDOH�� GRYH� DQFRUD� VRQR� LQ� ODPLHUD� H� DQFKH� YHUDPHQWH� REVROHWH�� VLSRWUHEEH�VPRQWDUH�TXHVWR�WLSR�GL�SHQVLOLQD�&KLHGR�FRPH�PDL�QRQ�VRQR�VWDWH�ULSULVWLQDWH�H�SHUFKp�FL�LPSLHJD�WDQWR�WHPSR�D�ULSULVWLQDUOH�
35(6,'(17(��/D�ULVSRVWD�DO�6LQGDFR�
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6,1'$&2�9$/0$**,$��/D�QHYLFDWD�GHO����±����IHEEUDLR�KD�GDQQHJJLDWR�XQD�GHFLQD�GL�SHQVLOLQHGHOO¶DXWREXV��DOFXQH�GHOOH�TXDOL�VRQR�VWDWH�GDQQHJJLDWH�LQ�PRGR�LUUHSDUDELOH��TXHOOH�FKH�VL�SRWHYDQRULSDUDUH�VRQR�VWDWH�ULPHVVH�LQ�VHVWR��SHU�OH�DOWUH�VL�GHYH�DWWHQGHUH�OD�VRVWLWX]LRQH�FKH�q�VWDWD�PHVVD�LQFDQWLHUH��YHUUj�UHDOL]]DWD�FRQ�O¶DXWXQQR��O¶XIILFLR�VHJQDOD�FKH�RJQXQD�GL�TXHVWH�SHQVLOLQH�KD�XQ�FRVWRFKH�VL�DJJLUD�VXL���PLOD�(XUR�H�TXLQGL�QRQ�VRQR�GHOOH�QRFFLROLQH��TXHOOH�FKH�VRQR�VWDWH�SRVL]LRQDWHVXOO¶DOWLSLDQR� ILQDQ]LDWH� GDOOD� 5HJLRQH�� FKH� SHUDOWUR� q� VWDWR� FRPXQTXH� DSSUH]]DWR� GDOO¶XWHQ]D� GHOWUDVSRUWR� SXEEOLFR� ORFDOH� FKH� SHUPHWWH� XQD� SL�� DJHYROH� DWWHVD� GHOO¶DXWREXV� DQFKH� LQ� FDVR� GLPDOWHPSR��PD�QRL�QRQ�SRWHYDPR�SUHQGHUH�OH�SHQVLOLQH�GL�YHWUR�PHVVH�LQ�&RUVR�1L]]D�H�VSRVWDUOH�D&RQIUHULD��9HUUDQQR�FRPXQTXH� ULSULVWLQDWH� VHFRQGR�XQ�SLDQR�GL� VRVWLWX]LRQH� FKH�YHGUj� OD�SRVD� LQRSHUD�GHL�QXRYL�PDQXIDWWL�QHO�FRUVR�GHOO¶DXWXQQR�SURVVLPR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��)RUVH�QRQ�FL�VLDPR�FDSLWL�EHQH��LO�6LQGDFR�QHOOD�VXD�ULVSRVWD�GLFH�FKH�FRVWDQR��PLOD�(XUR��D�SDUWH�FKH�q�XQD�FRVD�QHFHVVDULD��QRQ�VL�JXDUGD�WDQWR�DL����PLOLRQL�GL�YHFFKLH�OLUH�FLUFDSHU�ULSULVWLQDUH�OD�FRVD��SHUz�LR�KR�DQFKH�FKLHVWR��SHUFKp�VR�FKH�VRQR�VWDWH�UHFXSHUDWH�GHOOH�SHQVLOLQHLQ�EXRQR�VWDWR��SHUFKp�QHOOH�IUD]LRQL�QRQ�JXDVWD�O¶HVWHWLFD��QRQ�YHQJRQR�LPPHGLDWDPHQWH�LQVWDOODWH�HXVDWH�TXHVWH�SHQVLOLQH�VHQ]D�DWWHQGHUH�WURSSR�WHPSR"�(¶�TXHVWD�OD�PLD�GRPDQGD��QRQ�KR�FKLHVWR�GLIDUH�LPPHGLDWDPHQWH� OD�VSHVD�GL����PLOLRQL�SHU� OD�SHQVLOLQD�DYYHQLULVWLFD�D�&RQIUHULD�H�QHOOH�DOWUHIUD]LRQL��8VLDPR�TXHOOH�FKH�DEELDPR�UHFXSHUDWR�PD�PHWWLDPROH�VXELWR�

��������RRR��������

�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� 0DUWLQL� 0DWWHR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
��������R2R��������

35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH��)25=$�,7$/,$��LQ�PHULWR�DG��$VIDOWDWXUD��LOOXPLQD]LRQH�H�VHJQDOHWLFD�YHUWLFDOH�LQ�9LD9DOOH�0DLUD�±�]RQD�LPSLDQWL�VSRUWLYL�GL�&RQIUHULD�H�SLD]]DOH�DGLDFHQWH�
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�GL�)RU]D�,WDOLD�35(0(662FKH�OD�GLUDPD]LRQH�VWUDGDOH�FKH�FROOHJD�OD�SULQFLSDOH�DUWHULD�GL�9DOOH�0DLUD��VLWD�VXOOD�6�3������� LQIUD]LRQH�&RQIUHULD��DJOL�LPSLDQWL�VSRUWLYL�H�DOOH�HVLVWHQWL�DELWD]LRQL�UHFDQWL�L�QXPHUL�FLYLFL��������������H������q� WXWW¶RUD�SULYD�GL�XQ¶DGHJXDWD�VHJQDOHWLFD�YHUWLFDOH�H�GL� LOOXPLQD]LRQH�H�FKH� WXWW¶RUD�qXQD�VWUDGD�VWHUUDWD�FRQ�IRQGR�VFRQQHVVR�WDQWH�VRQR�OH�EXFKH�GL�JURVVH�SURSRU]LRQL�HVLVWHQWL�&KH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� QHJOL� DQQL� DGGLHWUR� KD� SURYYHGXWR� FRQ� LQWHUYHQWL� D� WDPSRQH�VDOWXDUL��SHU�LO�PDQWHQLPHQWR�GL�XQ�GHFHQWH�VHGLPH�VWUDGDOH�5,/(9$72FKH�O¶DXPHQWDWR�XVR�GL�TXHVWR�WUDWWR�GL�VWUDGD��DYYHQXWR�GRSR�O¶DSHUWXUD�GHO�FDPSR�GL�FDOFLR��ID�VuFKH� L� VDOWXDUL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� DEELDQR� XQD� OLPLWDWD� HIILFDFLD� VSHFLH� QHL� SHULRGL� GLPDOWHPSR� &216,'(5$72FKH� L� SUREOHPL� RJJL� HVLVWHQWL�� OHJDWL� DO� WUDQVLWR� H� DOOD� VLFXUH]]D� GHL� IUXLWRUL� GHOOD� VXGGHWWD� DUWHULDVWUDGDOH��SRVVRQR�HVVHUH�ULVROWL�GHILQLWLYDPHQWH�VROR�PHGLDQWH�OD�FRPSOHWD�DVIDOWDWXUD�GHOOD�VWUDGD�HGHOO¶DGLDFHQWH�SLD]]DOH�DGLELWR�D�SDUFKHJJLR�
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,17(53(//$
O¶DVVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�4XDQGR�VL�SUHVXPH�GL�ULVROYHUH�XQ�SUREOHPD�GLYHQXWR�DQQRVR�4XDOL� VRQR� L� WHPSL� QHFHVVDUL� SHU� LQWHUYHQLUH� QHOOD� ]RQD� FRQ� XQD� GHILQLWLYD� H� RWWLPDOH� DVIDOWDWXUD�LOOXPLQD]LRQH�H�VHJQDOHWLFD�YHUWLFDOH��LQGLFDQWH�O¶LPSLDQWR�VSRUWLYR�H�L�QXPHUL�FLYLFL�GHOOH�HVLVWHQWLDELWD]LRQL�,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��/D�GLUDPD]LRQH�VWUDGDOH�FKH�FROOHJD�OD�SULQFLSDOH�DUWHULD�GL�9LD�9DOOH�0DLUD�VXOODVWUDGD�SURYLQFLDOH�����LQ�IUD]LRQH�&RQIUHULD��DJOL�LPSLDQWL�VSRUWLYL�H�GDOOH�HVLVWHQWL�DELWD]LRQL�UHFDQWLL QXPHUL FLYLFL� ����� ����� ���� H� ���� VRQR� GD� VHPSUH� SULYH� GL� VHJQDOD]LRQH� YHUWLFDOH�� DUUHFDQWHO¶HVLVWHQ]D�GL�TXHVWH�DELWD]LRQL�
3RL�LQ�VHJXLWR�DOO¶DSHUWXUD�GHJOL�LPSLDQWL�VSRUWLYL�TXHVWD�VWUDGD��FKH�WXWW¶RJJL�q�VWHUUDWD��F¶q�VWDWR�XQQRWHYROH� LQFUHPHQWR� GL� WUDIILFR�� VSHFLDOPHQWH� QHO� FRUVR� GHOOD� VHWWLPDQD�� VLD� QHOOH� RUH� GLXUQH� FKHQHOOH� RUH� VHUDOL�� YLVWD� OD� IUHTXHQWD]LRQH� SUHVVRFKp� TXRWLGLDQD� GL� VTXDGUH� FKH� YDQQR� D� JLRFDUH� VXOFDPSR�GL�FDOFLR�GL�&RQIUHULD��(EEHQH��TXHVWD�VWUDGD�RUPDL�KD�XQ�IRQGR�PROWR��VFRQQHVVR��WDQWH�VRQROH�EXFKH�GL� JURVVH�SURSRU]LRQL� HVLVWHQWL�� O¶$PPLQLVWUD]LRQH�&RPXQDOH� VLQ�TXL� KD� SURYYHGXWR� FRQLQWHUYHQWL�WDPSRQH�VDOWXDUL�SHU�LO�PDQWHQLPHQWR�GL�XQ�GHFHQWH�VHGLPH�VWUDGDOH�
3HUz�DOOR�VWDWR�DWWXDOH�TXHVWL�VDOWXDUL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�KDQQR�XQ¶HIILFDFLD�PROWR�OLPLWDWD�VSHFLH� QHL� SHULRGL� GL� PDOWHPSR�� ,� SUREOHPL� RJJL� HVLVWHQWL�� OHJDWL� DO� WUDQVLWR� H� DOOD� VLFXUH]]D� GHLIUXLWRUL� GHOOD� VXGGHWWD� DUWHULD� VWUDGDOH�� SRVVRQR� HVVHUH� ULVROWL� LQ�PRGR� GHILQLWLYR� VROR�PHGLDQWH� ODFRPSOHWD� DVIDOWDWXUD� GHOOD� VWUDGD� H� DQFKH�� FL� PHWWR� GHQWUR�� GHOO¶DGLDFHQWH� SLD]]DOH� DGLELWR� DSDUFKHJJLR�� 2OWUHWXWWR� TXHVWD� VWUDGD� QRQ� SUHVHQWD� DIIDWWR� XQ� EHQFKp� PLQLPR� SXQWR� OXFH�� q� VWDWRPHVVR�XQ�SXQWR�OXFH�VROR�FRQ�O¶DSHUWXUD�GHO�FDPSR�GL�FDOFLR�LQ�SURVVLPLWj�GHO�FDQFHOOR�G¶LQJUHVVRDOOD� VWUXWWXUD� VSRUWLYD� H� TXLQGL� HVVHQGR� FROOHJDWD� DOO¶LPSLDQWR� GL� LOOXPLQD]LRQH� GHO� FDPSR� qIXQ]LRQDQWH�VROR�TXDQGR�LO�FDPSR�VSRUWLYR�YLHQH�XVDWR�
3HUWDQWR�LR�FKLHGR�DOO¶$VVHVVRUH�SHU�FRQRVFHUH�TXDQGR�VL�SUHVXPH�GL�ULVROYHUH�TXHVWL�WUH�SUREOHPL�GLYHQXWL� L� SULPL� GXH� DQQRVL� RUPDL�� SHU� TXDQWR� ULJXDUGD� OD� VHJQDOHWLFD� YHUWLFDOH� q� PDQFDQWH� GDVHPSUH��XQ�TXDOVLDVL�FLWWDGLQR��XQD�TXDOVLDVL�SHUVRQD�FKH�DUULYD�QHL�SUHVVL�H�GHYH�UHFDUVL��WDQWR�SHUIDUH�XQ�QXPHUR��D�WURYDUH�GHJOL�DPLFL�H�FHUFD�LO�QXPHUR�����GL�9LD�9DOOH�0DLUD�QRQ�VD�GRYH�VEDWWHUHOD� WHVWD� SHUFKp� QRQ� F¶q� XQ¶LQGLFD]LRQH�� XQD� WDUJD�� XQ� TXDOFRVD� FKH� WL� PHWWD� 9LD� 9DOOH�0DLUD� GDOQXPHUR�����DO������FRPH�GD�TXDVL�WXWWH�OH�SDUWL�q�VHJQDODWR�
6HFRQGR�� TXDOL� VRQR� L� WHPSL� QHFHVVDUL� SHU� LQWHUYHQLUH� QHOOD� ]RQD� FRQ� XQD� GHILQLWLYD� H� RWWLPDOHDVIDOWDWXUD�� LOOXPLQD]LRQH�DOPHQR�XQ�SXQWR�OXFH�QHOOD�SDUWH� ILQDOH�GRYH�F¶q� OD�FXUYD�FKH�SRUWD�DOOHDELWD]LRQL�H��DSSXQWR��TXHVWD�VHJQDOHWLFD�YHUWLFDOH�LQ�SURVVLPLWj�GHOOD�VWUDGD�SURYLQFLDOH�����FRQ�ODGLUDPD]LRQH�VWUDGDOH�GL�FROOHJDPHQWR�DOOH�DELWD]LRQL��,�UHVLGHQWL�H�L�IUHTXHQWDWRUL�GL�TXHVWD�]RQD�VRQRLQ�DWWHVD�H�VSHUDQR�FKH�TXHVWR�SUREOHPD�YHQJD�TXDQWR�SULPD�ULVROWR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66�� 5266,�� /D� SURSULHWj� GHO� VXROR� GHOOD� VWUDGD� LQ� DUJRPHQWR� q� VWDWD� DFTXLVWDWDGDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�QHO� µ����VL� WUDWWD�GL�XQD�SUHYLVLRQH�FKH� WUD� O¶DOWUR�q�FRQWHQXWD�QHOQXRYR�3LDQR�UHJRODWRUH�JHQHUDOH��FKH�WXWWDYLD�SUHYHGH��q�LPSRUWDQWH�FKH�OR�PHPRUL]]L�LO�&RQVLJOLHUHLQWHUSHOODQWH�� FKH� GLYHQWHUj� VWUDGD� FRPXQDOH� D� WXWWL� JOL� HIIHWWL� VROR� SHU� OD� SDUWH� FRUULVSRQGHQWH� DO
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IURQWH�GHO�FDPSR�GL�FDOFLR��PHQWUH�ULPDUUj�VWUDGD�SULYDWD��FRPH�q�VHPSUH�VWDWR�LQ�SDVVDWR�� LO� WUDWWRVXFFHVVLYR�FKH�DGGXFH�DL�IDEEULFDWL�HVLVWHQWL�&Lz�SUHPHVVR��OD�VLWXD]LRQH�FKH�VHJQDOD�LO�&RQVLJOLHUH�&RPED�q�FRQRVFLXWD��DQFKH�VH�OH�FRQGL]LRQLGL�GLVVHVWR�GHO�VXROR�QRQ�VRQR�FRVu�JUDYL��DEELDPR�GHL�WUDWWL�GL�VWUDGH�FRPXQDOL�LQ�WDQWL�DOWUL�OXRJKLDVVDL� SL�� FDUHQWL� GL� FRQGL]LRQL� GL� SHUFRUULELOLWj�� DQFKH� SHUFKp�� SHU� IRUWXQD�� LO� WUDIILFR� YHLFRODUH� qPROWR� OLPLWDWR� H� VL� ULVROYH� VROWDQWR� DL� YHLFROL� GHOOH� SHUVRQH� FKH� XWLOL]]DQR� SUHYDOHQWHPHQWH� TXHOSDUFKHJJLR��TXHOOR�VSD]LR�FRQ�GHVWLQD]LRQH�DOO¶LPSLDQWR�VSRUWLYR�
'RSRGLFKp� LO�&RQVLJOLHUH�&RPED�PL� FKLHGH� TXDQGR� SRWUj� HYHQWXDOPHQWH� HVHJXLUVL� O¶LQWHUYHQWR� GLDVIDOWDWXUD��GL� LOOXPLQD]LRQH�SXEEOLFD��/D�PLD� ULVSRVWD� q�TXHOOD�GL� VHPSUH�� GLSHQGH�GDOOH� VFHOWH�GLSULRULWj�FKH�YHUUDQQR�FRPSLXWH�H�FKH�LQ�TXHVWR�PRPHQWR�LQ�TXHO�FDVR�QRQ�SDLRQR�HVVHUH�GL�ULOLHYRHPHUJHQ]LDOH��DQFKH�SHUFKp�LQ�VLWXD]LRQL�DQDORJKH�DEELDPR�DOWUL�LPSLDQWL�VSRUWLYL�GD�PROWL�SL��DQQL�FKH�KDQQR�VWUDGH�GL�DFFHVVR�R�]RQH�GL�SDUFKHJJLR�VWHUUDWH� H� LQJKLDLDWH�� FLWR� D� WLWROR�GL� HVHPSLR� LOFDPSR�GL�FDOFLR��L�QXPHURVL�FDPSL�GL�FDOFLR�GL�0DGRQQD�GHOO¶2OPR��QHOO¶DUHD�GL�3LFFDSLHWUD��FLWR�SHUHVHPSLR�O¶LPSLDQWR�VSRUWLYR�GL�0DGRQQD�GHOOH�*UD]LH�
(YLGHQWHPHQWH�VL�WUDWWD��FRPH�DO�VROLWR��GL�VFHOWH�GL�SULRULWj�FKH�LQFRPERQR�DO�&RQVLJOLR�&RPXQDOH�HQRQ�DOO¶$VVHVVRUH��FL�VL�RVWLQD��ULVSHWWR�D�TXHVWH�TXHVWLRQL��D�FKLHGHUH�DOO¶$VVHVVRUH�TXDQGR�VL�IDUj�HFRPH� VL� SURYYHGH�� PD� HYLGHQWHPHQWH� OR� VWUXPHQWR� GL� SDUWHQ]D� q� LQ� PDQR� DOO¶RUJDQR� GLSURJUDPPD]LRQH�H�D�TXHVWR�FRQVHVVR��4XDQGR�VL�SURJUDPPHUj�GL�HVHJXLUH�TXHVWL�LQWHUYHQWL��FRQ�ODSULRULWj�FKH�VL�ULWLHQH�SHUFKp�FH�QH�VRQR�GLYHUVL�GL�FDVL�VLPLOL��O¶DVVHVVRUDWR�DL�ODYRUL�SXEEOLFL�IDUj�LOVXR� GRYHUH� H� TXLQGL� VYLOXSSHUj� SURJHWWL�� DSSDOWL�� HVHFX]LRQH� GHL� ODYRUL�� 4XHVWD� q� OD� ULVSRVWD� FKHSRVVR�GDUH�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��&20%$��'LFLDPR�FKH��FRPH�TXDVL�VHPSUH�� OD�ULVSRVWD�QRQ�q�VWDWD�XQ�JUDQFKp�HVDXULHQWH�O¶$VVHVVRUH�FRPSHWHQWH�q�DQGDWR�D� IDUH�XQ¶HOHQFD]LRQH�GL�VWUDGLQH�HYHQWXDOPHQWH�GD�DVIDOWDUH��FKHSRUWDQR�D�GLYHUVL�LPSLDQWL�VSRUWLYL��PD�TXD�QRQ�VL�WUDWWD�GL�DVIDOWDUH�XQD�VWUDGLQD��FKH�QH�IDQQR�XVRDQFKH� L� IUXLWRUL� GHJOL� LPSLDQWL� VSRUWLYL�� TXD� VL� WUDWWD� GL� SHUVRQH� FKH� GD� ROWUH� ��� DQQL� ULVLHGRQR� LQTXHOOD� ]RQD�� FRQ� XQD� VWUDGD� GLVVHVWDWD�� FKH� RUD� OD� VWUDGD� q� GLYHQWDWD� DQFRUD� SL�� GLVVHVWDWD� GDOODIUHTXHQWD]LRQH�GL�JHQWH�FKH�VL�UHFD�FRQ�OD�SURSULD�DXWR�SHU�GLVSXWDUH�OH�SDUWLWH�GL�FDOFLR�
4XHVWR�KD�FRQWULEXLWR�D�URYLQDUH�OD�VWUDGD�FRQ�TXHVWL�SRYHUL�FLWWDGLQL�FKH�SDJDQR�OH�WDVVH�FRPH�WXWWLQRL�FKH�DELWLDPR�VXOO¶DOWLSLDQR�H�FKH�DEELDPR�GHOOH�VWUDGH�SHUIHWWH��4XLQGL�FHUFKLDPR�GL�LQWHUYHQLUHLO�SL��LQ�IUHWWD�SRVVLELOH��OD�VSHVD�QRQ�q�DOWLVRQDQWH��QRQ�FL�RFFRUUH�QLHQWH��TXD�FL�ODPHQWLDPR�VHPSUHFKH�QRQ�FL�VRQR�L�VROGL��SRL�GRPDQL�QHO�UHVRFRQWR�GHO�ELODQFLR�FRQVXQWLYR������YHGLDPR�FKH�F¶q�XQDYDQ]R� GL� FLUFD� �� PLOLDUGL�� SHUVLQR� LO� GRSSLR� GL� TXHOOR� FKH� q� DYDQ]DWR� DOO¶$PPLQLVWUD]LRQH3URYLQFLDOH�H�FL�ODPHQWLDPR�VHPSUH�H�QRQ�IDFFLDPR�OH�RSHUH�SL��SLFFROH�H�GL�EDVVL�FRVWL��'LDPRFL�GDIDUH��QRQ�VRQR�ULVSRVWH�GD�GDUH�DOOH�HVLJHQ]H��DOOH�ULFKLHVWH�GHL�FLWWDGLQL�
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35(6,'(17(��7UDWWLDPR�O
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�'XWWR�&ODXGLR�/(*$�125'�3,(0217�3$'$1,$��LQ�PHULWR�D��5RGHR�DPHULFDQR�
³$�FRQRVFHQ]D�FKH�
H¶�LQ�SURJUDPPD�GDO����DO����JLXJQR�D�&XQHR�XQR�VSHWWDFROR�GL�URGHR�DPHULFDQR�
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/H� DVVRFLD]LRQL� DQLPDOLVWH�� QRQFKp� SULYDWL� FLWWDGLQL�� KDQQR� HFFHSLWR� FKH� WDOL� VSHWWDFROL� ULVXOWDQRHVVHUH�YLROHQWL�YHUVR�JOL�DQLPDOL�H�GLVHGXFDWLYL�SHU�L�JLRYDQL�
&RQVLGHUDWR�LQROWUH�FKH�
8QR�VSHWWDFROR�GL�TXHVWR�JHQHUH�QRQ�KD�QXOOD�D�FKH�YHGHUH�FRQ�OH�WUDGL]LRQL�ORFDOL�

LO�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH,17(53(//$LO�6LQGDFR�H�OD�*LXQWDSHU�VDSHUH�&RQ�TXDOL�FULWHUL�VL�VLD�DXWRUL]]DWD�WDOH�PDQLIHVWD]LRQH´�
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� 3UHPHWWR� GL� QRQ� DYHU� PDL� YLVWR� XQ� URGHR� DPHULFDQR� H� GL� QRQ� DYHUH� QHVVXQDLQWHQ]LRQH� GL� DQGDUOR� D� YHGHUH�� 3HUWDQWR� O¶LQWHUURJD]LRQH� q� GD� LQWHQGHUVL� QHO� VHQVR� SURSULR� GHOODSDUROD��SHUFKp�QRQ�VRQR�VWDWR�WHVWLPRQH�GL�TXDQWR�KR�VHQWLWR�GLUH��GL�TXDQWR�q�VWDWR�ULIHULWR�PD�PLULVXOWD�FKH� LQ�TXHVWL� VSHWWDFROL� JOL� DQLPDOL�YHQJDQR�SHVDQWHPHQWH�PDOWUDWWDWL��QHO� FDVR� VSHFLILFR� DLWRUL�YHQJRQR�OHJDWH�GHOOH�FLQJKLH�VWUHWWLVVLPH�LQWRUQR�DL�JHQLWDOL�HG�q�SHU�TXHO�PRWLYR�FKH�LO�WRUR�HVFHLQIXULDWR«�QRQ�LQIXULDWR��HVFH�GLVSHUDWR�GDO�VXR�UHFLQWR��VFDOFLDQGR�D�SL��QRQ�SRVVR�SHU�FHUFDUH�GLOLEHUDUVL�GL�TXHVWH�FLQJKLH��GL�FXL�RYYLDPHQWH�QRQ�SXz�OLEHUDUVL�H�ID�VSHWWDFROR�LQ�TXHO�PRGR�
3HU�L�FDYDOOL�QRQ�DYYLHQH�TXHVWR�PD�ULWHQJR�FKH�YHQJDQR�VRWWRSRVWL�D�WXWWD�XQD�VHULH�GL�HVHUFL]L�ILVLFLVLFXUDPHQWH�QRQ�SURSUL�DOO¶DQLPDOH��3HUWDQWR�LR�ULWHQJR�TXHVWR�VSHWWDFROR�GHFLVDPHQWH�OHVLYR��FRQWURJOL�DQLPDOL��0L�GRPDQGR�VH�QRQ�FL� VLDQR�JOL� HVWUHPL�SXQLELOL�GDJOL� DUWLFROL�GL� OHJJH�D�GLIHVD�GHJOLDQLPDOL��(�SHU�XOWLPR��PD�QRQ�FRPH�SDUWH�HVVHQ]LDOH��QRQ�ULHVFR�D�FRPSUHQGHUH� LO�PRWLYR�SHU�FXLXQR�VSHWWDFROR�GHO�JHQHUH�YHQJD�LPSRUWDWR�D�&XQHR��SHUFKp�RUD�DEELDPR�LPSRUWDWR�LO�URGHR��GRPDQLLPSRUWHUHPR�OD�FRUULGD��SRL�LPSRUWHUHPR�JOL�LQFDQWDWRUL�GL�VHUSHQWL�H�FKLVVj�FRVD�H�QRQ�PL�VHPEUDYHUDPHQWH�LO�FDVR��0L�VHPEUDYD�LQYHFH�YHUDPHQWH�LO�FDVR�GL�LPSHGLUH�XQD�PDQLIHVWD]LRQH�GL�TXHVWRJHQHUH�
8Q� VHFRQGR� DQFRUD�� YROHYR� VROR� SUHFLVDUH� FKH� DYHQGR� QRWDWR� OR� VWHPPLQR� GHOOD� 5HJLRQH� FKH� IDSUHVXSSRUUH� LO� SDWURFLQLR� GHOOD� UHJLRQH� D� TXHVWR� VSHWWDFROR�� KR� SUHVHQWDWR� XQ¶LQWHUURJD]LRQH� GLUHLDQFRUD�SL��SHVDQWH�DQFKH�LQ�5HJLRQH��VHSSXUH�IDFFLR�SDUWH�GHOOD�PDJJLRUDQ]D�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66�� 7(&&2�� 6HPSOLFHPHQWH� SHU� VSLHJDUH�� LO� &RQVLJOLHUH� LQWHUSHOODQWH� VFULYH�� ³OH� DVVRFLD]LRQLDQLPDOLVWH��QRQFKp�SULYDWL�FLWWDGLQL��KDQQR�HFFHSLWR�FKH�WDOL�VSHWWDFROL�ULVXOWDQR�HVVHUH�YLROHQWL�YHUVRJOL�DQLPDOL�H�GLVHGXFDWLYL�SHU�L�JLRYDQL´�PD�VLQFHUDPHQWH�TXHVWH�GXH�DIIHUPD]LRQL��VHFRQGR�LO�PLRPRGHVWR�SXQWR�GL�YLVWD��VRQR�XQ�SR¶�WURSSR�IRUWL��/D�SULPD��VSHWWDFROL�YLROHQWL�YHUVR�JOL�DQLPDOL��LRYL�DVVLFXUR�FKH�YLROHQ]D�QRQ�YH�QH�q�VWDWD��GD�SDUWH�GHOOD�$�6�/���GLSDUWLPHQWR�GL�SUHYHQ]LRQH��q�VWDWRGDWR�LO�QXOODRVWD�VDQLWDULR��QDWXUDOPHQWH�DFFRPSDJQDWR�FRQ�GHOOH�SUHVFUL]LRQL�SUHFLVH�DJOL�RSHUDWRUL�DJOL� RUJDQL]]DWRUL�� DO� ILQH� GL� DGRWWDUH� RJQL� DFFRUJLPHQWR� DWWR� D� JDUDQWLUH� LO� EHQHVVHUH� DQLPDOH� HSUHFLVDPHQWH� YLJLODUH� VX� HYHQWXDOL� PDOWUDWWDPHQWL�� SUHYHQLUH� FRPSRUWDPHQWL� FRQWUDUL� DOOHFDUDWWHULVWLFKH�ILVLRORJLFKH��LPSHGLUH�SUDWLFKH�FKH�SRVVDQR�DUUHFDUH�VRIIHUHQ]D�DL�PHGHVLPL�
1RQ� q� DVVROXWDPHQWH� XQR� VSHWWDFROR� GLVHGXFDWLYR�� &ODXGLR� 'XWWR� VRVWLHQH� FKH� OR� VSHWWDFROR� GHOURGHR� q� XQR� VSHWWDFROR� GLVHGXFDWLYR� VSHFLDOPHQWH� SHU� L� JLRYDQL�� LR� GLUHL� TXHVWR� QHO� PRGR� SL�DVVROXWR�� HVLVWH� XQ� ILXPH� ELEOLRJUDILFR� VXO� FDYDOOR�� VX� TXHVWR� DQLPDOH� FKH� KD� DFFRPSDJQDWR� H
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DSSDVVLRQDWR� O¶XRPR� H� QDWXUDOPHQWH� L� JLRYDQL�� FRPH� QHVVXQ� DOWUR� DQLPDOH�� KR� SRWXWR� YHGHUH�� SHUHVHPSLR�LO�&RQVLJOLHUH�SDUODYD�GHL�WRUHOOL�FKH�YHQJRQR�OHJDWL�LQ�XQ�FHUWR�PRGR��,R�KR�YLVWR�SUHQGHUHL WRUHOOL� FRQ� LO� OD]]R��Vu� q�YHUR�FKH�YHQJRQR� OHJJHUPHQWH� OHJDWL� FRQ�XQD� FLQJKLD�� QDWXUDOPHQWH� VXLJHQLWDOL� PD� VHPSOLFHPHQWH� YLHQH� VWUHWWD� XQD� FLQJKLD� VXOOD� SDQFLD� LQ� PRGR� WDOH� GD� IDU� Vu� FKH� JOLDQLPDOL�ULHVFDQR�YHORFHPHQWH�D�EXWWDUH�D�WHUUD�LO�FDYDOLHUH�
4XHVWR�VXFFHGH��O¶KR�YLVWR�FRQ�L�PLHL�RFFKL��VXFFHGH�LQ�SRFKLVVLPL�LVWDQWL�SHUFKp�QHVVXQR�ULHVFH�DUHVLVWHUH��D�VWDUH�LQ�JURSSD�SL��GL���±���VHFRQGL��4XLQGL�TXHVWD�q�XQD�FRVD�SURSULR�EUHYLVVLPD��4XLQGLYROHYR� DQFRUD� VSLHJDUYL� FKH� KR� YLVWR� VHPSUH� FRQ� L�PLHL� RFFKL� H� QRQ� GD� GLHWUR� XQD� VFULYDQLD�� JOLDQLPDOL��DQFKH�GRSR�OR�VSHWWDFROR��TXLQGL�QHOO¶DUHQD��OL�KR�YLVWL�WURWWHUHOODUH�GL�TXD�H�GL�Oj��OL�KR�YLVWLURWRODUVL�VXOOD�VDEELD�GRSR�LO�URGHR�WUDQTXLOODPHQWH��4XLQGL�TXHOOR�q�LO�ORUR�DPELHQWH�GLUHL�QDWXUDOH�QRQ�VRQR�VWDWL�PDOWUDWWDQWL�QHO�PRGR�SL��DVVROXWR��KR�YLVWR�GHOOD�JUDQ�JHQWH��VSHFLDOPHQWH�JOL�DGGHWWLDL� ODYRUL� VRQR� GHL� VXSHU�� VXSHUDSSDVVLRQDWL� H� VXSHUDPDQWL� GHJOL� DQLPDOL� H� TXLQGL� TXHVWR� DO&RQVLJOLHUH�'XWWR�JOLHOR�SRVVR�GLUH�YHUDPHQWH�SHUFKp�KR�YLVWR�LR�TXHVWH�FRVH�
3HU�TXDQWR� ULJXDUGD�TXHOOR�FKH�GLFHYD� DQFRUD� LO�&RQVLJOLHUH�� q�XQR� VSHWWDFROR� FRQWUR� OH� WUDGL]LRQLORFDOL��LR�PL�SHUPHWWR�GL�VRWWROLQHDUH�FKH�DQFKH�VH�QRQ�q�WUDGL]LRQH�ORFDOH�FL�SHUPHWWH�GL�FRQRVFHUHWUDGL]LRQL�H�FRVWXPL�GL�DOWUH�FXOWXUH��$�&XQHR�QRQ�VL�IDQQR�D�VXIILFLHQ]D�PDQLIHVWD]LRQL��VSHWWDFROLHWF��DGHVVR�VLDPR�ULXVFLWL��SHU�OD�VHFRQGD�YROWD��D�IDU�Vu�FKH�TXHVWD�PDQLIHVWD]LRQH�FUHVFHVVH��GLIDWWLTXHVWD� PDQLIHVWD]LRQH� q� FUHVFLXWD�� KD� DYXWR� XQ� JUDQGLVVLPR� SXEEOLFR�� VL� VWD� JLj� RUJDQL]]DQGR� HSDUODQGR� GHOOD� WHU]D� HGL]LRQH�� FHUFKHUHPR� GL� RUJDQL]]DUOD� DO� PHJOLR�� SHUz� YL� DVVLFXUR�� VLFFRPHO¶LQWHUSHOODQ]D�PL�HUD�DUULYDWD�JLRUQL�ID��KR�GHWWR��YRJOLR�SURSULR�YHGHUH�SULPD�H�GRSR�H�GXUDQWH�ORVSHWWDFROR� OD� VLWXD]LRQH� GHJOL� DQLPDOL�� SHU� HVHPSLR� VHPSUH� DO�0LDF� KR� YLVWR� FLUFD� ���� ER[� GRYHYHQLYDQR�DOORJJLDWL�JOL�DQLPDOL�H�FRQ�FKH�FXUD�YHQLYDQR�JXDUGDWL�GDL�SURSULHWDUL�
4XLQGL�VX�TXHVWR�LR�GLUHL�FKH�SRVVLDPR�VWDUH�WUDQTXLOOL�FKH�PDOWUDWWDPHQWR�QRQ�F¶q�VWDWR��O¶DXWRULWjVDQLWDULD�KD�YLJLODWR�H�KD�SUHVFULWWR�TXHOOR�FKH�YL�KR�VSLHJDWR�SULPD�H�TXLQGL�GLUHL�FKH�QHO�FRPSOHVVROD�FRVD�q�VWDWD�SRVLWLYD�H�FL�DXJXULDPR�FKH�SXU�FDSHQGR��FDSLVFR�OH�SURWHVWH�DQFKH�GHO�&RQVLJOLHUH'XWWR��FDSLVFR�DQFKH�OH�SURWHVWH�GHJOL�DQLPDOLVWL�HWF��SHUz�YL�DVVLFXUR�FKH�PDOWUDWWDPHQWL�QRQ�YH�QHVRQR�VWDWL�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�
&216��'8772��,R�YRUUHL�DXJXUDPL�FKH�IRVVH�YHUDPHQWH�FRPH�KD�GHWWR�O¶$VVHVVRUH��FLRq�FKH�QRQFL�VLDQR�TXHVWL�PDOWUDWWDPHQWL��/D�FRVD�QRQ�PL�FRQYLQFH�DQFKH�VH�SUHQGR�QRWD��SUHQGR�DWWR�GHO�IDWWRFKH�VRQR�VWDWH�FRQFHVVH�WXWWH�OH�DXWRUL]]D]LRQL�QHFHVVDULH�DOOR�VYROJLPHQWR�GL�TXHVWR�WURIHR�&HUWR�FKH�VX�XQD�FRVD�O¶$VVHVVRUH�PL�Gj�FRQIHUPD��LO�IDWWR�FKH�FRPH�TXHVWR�VSHWWDFROR�YHUUj�ULSHWXWRVL�SRWUHEEHUR�RUJDQL]]DUH�DOWUL� VSHWWDFROL��'XQTXH� LO�PLR�JULGR�GL�DOODUPH�GLUH��DGHVVR� IDFFLDPR� LOURGHR��GRPDQL�IDUHPR�DQFKH�OD�FRUULGD�H�SRL� OR�VSHWWDFROR�GL� LQFDQWDWRUL�GL�VHUSHQWL�H�FKLVVj�FRVD�$OORUD�q�YHUR��q�JLXVWR��q�XQD�PLD�SUHRFFXSD]LRQH�FKH�UHVWHUz�FRQ�TXHVWD�SUHRFFXSD]LRQH�
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