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/D�SURSRVWD�TXLQGL�GL�HVWHQGHUH�OD�SHGRQDOL]]D]LRQH�D�9LD�'URQHUR�H�D�9LD�6DOX]]R�FRPH�QDWXUDOHFROOHJDPHQWR�DOO¶DWWXDOH�LVROD�SHGRQDOH�GL�9LD�0RQGRYu��VLJQLILFD�GDUH�O¶DYYLR�DG�XQ�QXRYR�SURJHWWRGL�PRELOLWj�FKH�JXDUGD�DO�IXWXUR�DQFKH�FRQ�O¶LQVHULPHQWR�GL�QXRYH�SLVWH�FLFODELOL�3HUWDQWR�VHFRQGR�PH�FUHGR�FKH�LO�VXJJHULPHQWR�HVSUHVVR�QHOOD�VXD�LQWHUSHOODQ]D�GDO�&RQV��)DOFR�VLDGD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SHUFKp�LO�VXR�DFFRJOLPHQWR�SXz�FRQVHQWLUH�XQ�XOWHULRUH�SDVVR�DYDQWLQHOOD�GLUH]LRQH�GL�UHQGHUH�VHPSUH�SL��YLYLELOH�LO�FHQWUR�VWRULFR�GHOOD�QRVWUD�FLWWj�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,O�&RQVLJOLHUH�)DOFR�KD�VROOHYDWR�XQ�SUREOHPD�VHULR�HG�LPSRUWDQWH��GLUHL��FKH�qTXHOOR�GL�HYHQWXDOL�SHGRQDOL]]D]LRQL�GL�DUHH�GHO�FHQWUR�VWRULFR�PD�TXHVWR�SUREOHPD�OR�YHGUHL�LQVHULWRQHOOH�XOWLPH�DQFKH�GHOOD�=7/��=RQD�D�WUDIILFR�OLPLWDWR��SHUFKp�QRQ�SRVVLDPR�VFLQGHUH�OH�GXH�FRVH�HLQ�TXHVWD�RWWLFD��VLFFRPH�VDSSLDPR�TXDOL�VRQR�L�SUREOHPL�GHOOD�=7/�FKH�VWD�FUHDQGR��QRQ�VROWDQWR�LUHVLGHQWL�H�SRUWR�SHU�HVHPSLR�L�SDQLILFDWRUL�FKH�KDQQR�DYXWR�XQD�GLPLQX]LRQH�GHO�EHQ�����GHO�ORURJLUR� GL� DIIDUL� FDXVD� OD� =7/� DO�PDWWLQR�PD� DQFKH� DJOL� DYYHQWRUL�� D� FKL� GHYH� YHQLUH� D� &XQHR�� +RVHPSUH�VRVWHQXWR�H�VRVWHQJR�$VVHVVRUH�FKH�VL�SRWUHEEH�PRGLILFDUH�OD�=7/�FRQVHQWHQGR�GL�SDVVDUH�LQ
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�

FRPPHUFLDQWL� SHU� YHGHUH� GHL� FRQVXPDWRUL� HQWUDUH� QHL� ORUR� QHJR]L� D� IDUH� DFTXLVWL�� DGGLULWWXUDHVFRJLWDQR�LO�EXRQR�SDUFKHJJLR�VH�LO�FOLHQWH�ID�XQD�VSHVD�GL����(XUR��TXHVWH�VRQR� OH� LQL]LDWLYH�GHLFRPPHUFLDQWL��SHUFKp�DOWULPHQWL�OD�JHQWH�QRQ�YLHQH�SL��LQ�&XQHR�
4XLQGL� PL� VHPEUD� DVVXUGR� SHQVDUH� GL� IDUH� DOWUH� LVROH� SHGRQDOL� VSHFLDOPHQWH� QHO� FHQWUR� VWRULFR�SHUFKp"� 3LVWH� FLFODELOL�PD� FRVD� SDUOLDPR� GL� SLVWH� FLFODELOL"� )LQ� WDQWR� FKH� O¶$PPLQLVWUD]LRQH� QRQXVHUj�LO�SXJQR�GL�IHUUR�OH�SLVWH�FLFODELOL�SL��XVDWH��VLJQRUL�PLHL��VRQR�L�SRUWLFL�GHOOD�QRVWUD�FLWWj�FRQJUDYH� ULVFKLR� SHU� FKL� FL� SDVVHJJLD� VH� QRQ� SUHQGLDPR� GHL� SURYYHGLPHQWL� VHUL� YD� D� ILQLUH� JHQWHDOO¶RVSHGDOH�SHUFKp�RUPDL�q�GLYHQWDWD�XQD�EDELORQLD��QHVVXQR�QH�SRQH�IUHQR�
35(6,'(17(��/D�SDUROD�DO�&RQV��%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$���3HQVR�FKH�TXHVWD�LQWHUSHOODQ]D�YHQJDD IDJLROR� SHUFKp� IRUVH� QRQ� WXWWL� VDQQR�� SHUFKp� QRL� DEELDPR� VROOHFLWDWR� XQ� LQFRQWUR� H� F¶HUDO¶DVVHVVRUH�� LO� TXDOH� VL� q� UHVR� GLVSRQLELOH�� LO� 3UHVLGHQWH� GHOOD�4XLQWD�&RPPLVVLRQH� GRYH� FL� VLDPRJXDUGDWL�FRPH�FRQVLJOLHUL�H�FL�VLDPR�FKLHVWL�VH� OH�FRVH�GHYRQR�ULPDQHUH�FRVu� LQ�TXDQWR�=WO��VH�XQDSLD]]D�YXRWD�GHYH�ULPDQHUH�FRVu�� VH� OD�SHGRQDOL]]D]LRQH�q�XQD�SHGRQDOL]]D]LRQH�JLXVWD�DOO¶LQWHUQRGHO� FHQWUR� VWRULFR� SHU� DGHVVR�� (EEHQH�� DEELDPR� FRQFRUGHPHQWH� GHWWR�� SHUz� QRQ� q� OD� YHULWj� H� LOFRQVLGHUDUH�FKH�VH�XQR�ID�XQD�SURYD�H�VH�OD�SURYD�QRQ�KD�XQ�ULVXOWDWR�VRGGLVIDFHQWH�FRPH�q�SDUVRDOO¶XQDQLPLWj�GHL�SUHVHQWL��PDJJLRUDQ]D�H�PLQRUDQ]D��q�XQ�DWWR�GL� LQWHOOLJHQ]D�H�GL�DFXPH�SROLWLFRSUHQGHUQH�DWWR�H�SUHQGHUH�L�GRYXWL�SURYYHGLPHQWL�FRQFRUGHPHQWH�
4XL� VL� SDUOD� GHL� FRPPHUFLDQWL� GHOOD� SHGRQDOL]]D]LRQH� HWF��� LR� LQYHFH� ULSUHQGHUHL� LO� VLJQLILFDWRSROLWLFR�GL�TXHVWD�LQWHUSHOODQ]D�SHUFKp�TXHVWD�FLWWj��IRUVH�QRL�FH�QH�GLPHQWLFKLDPR�q�OD�FLWWj�GL�WXWWLDOORUD�LO�FHQWUR�VWRULFR�H�OD�=WO�QRQ�q�GHL�FRPPHUFLDQWL��SHU�L�FRPPHUFLDQWL��FRQWUR�L�FRPPHUFLDQWL��OD=WO�GRYUHEEH�HVVHUH�FDSLWD�GD�QRL�LQQDQ]LWXWWR�H�WUDVIHULWD�DJOL�DOWUL�FRPH�XQ�PRPHQWR�TXDOLILFDQWH�GLXQ�YLYHUH�VRFLDOH��EDVWD�DQGDUH�LQ�JLUR�H�VL�FDSLVFH�LO�YDORUH�GHO�FHQWUR�VWRULFR��GL�WXWWH�OH�DOWUH�FLWWj�1RL�DEELDPR�LQ�TXDOVLDVL�PRPHQWR�XQD�ULVSRVWD�SRVLWLYD�QHO�PRPHQWR�LQ�FXL�VL�VRFLDOL]]D��DOORUD�qHYLGHQWH�FKH�OD�VRFLDOL]]D]LRQH�H�OD�SHGRQDOL]]D]LRQH��PD�XQD�SHGRQDOL]]D]LRQH�QRQ�YRJOLR�HVVHUHVXSSRQHQWH��SHUz�FKH�VLD�LQWHOOLJHQWH��FKH�VLD�SUHVD�QRQ�FRQWUR�TXDOFXQR��PD�FKH�VLD�SHU�TXDOFXQR�SHU� L� SL��� 5LWRUQR� VX� TXHOOR� FKH� QRL� LQ� &RPPLVVLRQH�� FRQYLQWL� YRUUHPPR� SRUUH� DOO¶DWWHQ]LRQH�SRQLDPR� DOO¶DWWHQ]LRQH� GHO� 6LQGDFR�� GHOOD� *LXQWD� &RPXQDOH� H� GHJOL� $VVHVVRUL�� YRUUHPPR� FKH� VLSDUODVVH�GL�TXHVWD�SHGRQDOL]]D]LRQH�H�FKH�VL�LQFRPLQFLDVVH�D�SDUODUH�DOO¶LQWHUQR��QRQ�SHUz�DVSHWWDUH�LSURJHWWL� FRPH� KD� GHWWR� LO� PLR� FROOHJD�� SHUFKp� VH� DVSHWWLDPR� DQFRUD� XQ� SR¶� PRULDPR� SULPD� GLDUULYDUH��VL�SXz�IDUH�VXELWR��EDVWD�VROR�GHFLGHUH�
/D�GHFLVLRQH�GD�FRQIURQWDUVL��PD�DOORUD�TXHVWR�EHOOLVVLPR��QRQ�q�VROR�9LD�6DYLJOLDQR�H�9LD�6DOX]]R�q WXWWR LO�FHQWUR�VWRULFR��PD�QRQ�F¶q�GXEELR�FKH�VH�LQFRPLQFLDVVLPR�DG�HGXFDUH�QRL�VWHVVL�H�JOL�DOWULFKH�DEELDPR�XQ�FHQWUR�VWRULFR�VSHWWDFRODUH��VWDWH�WUDQTXLOOL�FKH�TXHVWR�FHQWUR�VWRULFR�VDUHEEH�RJJHWWRGL�DWWHQ]LRQH��GL�IUXL]LRQH�H�GL�HYROX]LRQH�GL�WLSR�FRPPHUFLDOH��GL�WLSR�UHVLGHQ]LDOH�H�GL�WLSR«�QRQPH�QH�YRJOLD�O¶$VV��'DOPDVVR�PD�QHOOH�LQGLFD]LRQL�GLYHUVH��SHQVDWH�VROR�DOOD�GLIILFROWj�FKH�DEELDPRDYXWR�QRL�FRQVLJOLHUL��SHU�IRUWXQD�DEELDPR�DYXWR�O¶DYDOOR�GHOOD�*LXQWD�&RPXQDOH��SHUz�TXDOFXQR«PD�DYHWH�YLVWR�3LD]]D�9LUJLOLR�RJJL"�0D�DYHWH�YLVWR� FKH� q�SLHQD�GL�EDPELQL"�1RQ� VRQR�PHJOLR� LEDPELQL�FKH� L�JDEELRQL"�/D�VFHOWD�SROLWLFD�q�YLQFHQWH��$OORUD�GREELDPR� IHUPDUFL��1R��'REELDPRVRODPHQWH�GLUH�³IRUVH�TXDOFKH�VROX]LRQH�GHYH�HVVHUH�FRUUHWWD��QRQ�FDGH�PLFD�LO�PRQGR��SHU�QLHQWH�&RPH�GHYH�HVVHUH�FRUUHWWD��VHGLDPRFL��UDJLRQLDPR�H�YHGLDPR�LO�GL�SL���DOORUD�q�PLQLPDOH�OD�SURSRVWDGL�)DOFR��PL�GLVSLDFH�FKH�HVVHQGR�LQ�&RPPLVVLRQH�8UEDQLVWLFD�DYHQGR�VHQWLWR� WXWWL�TXHVWL�GLVFRUVL%DUEHUR�GLFH�³YD�EHQH�TXHOOD�SURSRVWD´�WDQWR�YDOH�FKH«�LQ�&RPPLVVLRQH�XUEDQLVWLFD�QRQ�DEELDPRGHWWR� TXHVWR�� DEELDPR� SDUODWR� DOOD� OHJJHUD�� HYLGHQWHPHQWH� LO� &RQVLJOLHUH� )DOFR� KD� IDWWR� XQD� VXDRVVHUYD]LRQH�� ,O�PRUDOH� q� JLXVWR� YHGHUOD� QHOO¶LQWHUH]]D�� QHOO¶LQWHUR� TXLQGL� QRQ� VR� VH� F¶q� DQFRUD� LO3UHVLGHQWH��QRQ�F¶q�� ULQQRYR� OD� ULFKLHVWD�GHO�3UHVLGHQWH�GHOOD�4XLQWD�&RPPLVVLRQH�GL� ULWURYDUFL� LQ
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&RPPLVVLRQH�H�SDUODUH�GHOOD�SHGRQDOL]]D]LRQH�QHO�FRQWHVWR�GHOOD�=WO�SHU�LO�EHQH�GHOOD�FLWWj�H�SHU�LOEHQH�QRVWUR��VRQR�IHUPDPHQWH�FRQYLQWR�FKH�q�XQD�FDUWD�GD�JLRFDUH�H�VRQR�FRQYLQWR�FKH�DOOD� OXQJDIRUVH�FL�VRQR�PHQR�GLYHUJHQ]H�H�SL��FRQYHUJHQ]H��SRL�VH�GREELDPR�GDUH�XQ�WUDQVLWR�YHLFRODUH�9LD5RPD� R� PHQR� QH� GLVFXWHUHPR�� LQ� TXHVWR� PRGR«� YROHYR� VROR� FRQFOXGHUH� GLFHQGR�� JXDUGDWH� HJXDUGLDPRFL� EHQH�� QRQ� SRVVLDPR«�XQD� SLD]]D� FRVu� D� SDJDPHQWR� R� QRQ� D� SDJDPHQWR� QRQ� VL� SXzODVFLDUH�� DOORUD� LR� SHUVRQDOPHQWH� VRQR� IHUPDPHQWH� FRQYLQWR� FKH� F¶q� XQD� UHVSRQVDELOLWj� GHLFRQVLJOLHUL�VX�TXHVWD�FRVD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%HUJHVH�
&216��%(5*(6(��'6�&81(2�9,9$���,QWHUYHQJR�YROHQWLHUL�VXOO¶DUJRPHQWR�SHUFKp�FRPH�VDSUHWHWXWWL�PL�DSSDVVLRQD�GD�XQD�WUHQWLQD�GL�DQQL��TXLQGL�KR�SLDFHUH�GL�FRQVWDWDUH�FKH�DOWUL�FRQVLJOLHUL��ROWUHD PH DEELDQR TXHVWD� VHQVLELOLWj�� ULQJUD]LR� )DOFR� GL� DYHU� IDWWR� O¶LQWHUSHOODQ]D�� DQFKH� VHFRQGR�PHPLQLPDOH�SHUFKp�LO�GLVFRUVR�FKH�YROHYR�IDUH�ULJXDUGD�WXWWD�OD�SDUWH�GHO�FHQWUR�VWRULFR�FKH�QRQ�q�9LD5RPD��/¶HVSHULHQ]D�FKH�KR�GHL�FRPLWDWL�GL�TXDUWLHUH�KD� IDWWR�Vu�FKH����DQQL� ID�VL�SDUODVVH�GL� LVRODSHGRQDOH� LQ�9LD�5RPD�H�SHGRQDOL]]D]LRQH�H�FKH�VX�TXHVWR�DUJRPHQWR� L� FRPPHUFLDQWL� FL� DYHVVHURLQYLWDWL�D�SURVHJXLUH�H�SRL�DO�PRPHQWR�EXRQR�FL�VLDPR�UHVL�FRQWR�FKH�SUREDELOPHQWH�9LD�5RPD�FRPHDVVH� GL� VFRUULPHQWR� QRQ� q� HOLPLQDELOH� H� TXHVWR� OR� GLFR� FRQ� PROWR� GLVSLDFHUH� SHUFKp� q� XQDFRQVWDWD]LRQH�GRYXWD�DO� IDWWR�FKH� OD�FLWWj�q�VWDWD�SURJHWWDWD� LQ�TXHVWR�PRGR�H�TXLQGL�QRQ�SHUPHWWHIRUVH�JURVVL� VYROD]]L��Ê�YHUR�FKH� OD� FLWWj�GL�&XQHR�q�GRWDWD�GL���� FKLORPHWUL� GL� SRUWLFL� H�TXHVWR� qGRYXWR� DOOD� OXQJLPLUDQ]D� GL� FKL� FL� KD� SUHFHGXWL� FRPH«� VRQR� �� FKLORPHWUL�� PD� VDUHEEHUR� WURSSROXQJL�±�PLUDQWL��6RQR�XQD�ULVRUVD�GL�FXL�SRFKH�FLWWj�SRVVRQR�YDQWDUH��&RPED�GLPHQWLFKL�VROWDQWR�FKHL SRUWLFL HUDQR�PROWR�IUXLELOL�H�PROWR�DSSHWLELOL�TXDQGR�D�SHUFRUUHUH�9LD�5RPD�HUDQR�OH�FDUUR]]H�FRQL FDYDOOL�R�DO�PDVVLPR�F¶HUD�OD�YHFFKLD�H�UDVVLFXUDQWH�ILORYLD�FKH�QRQ�LQTXLQDYD��QRQ�SRUWDYD«�VH�WXSURYDVVL�D�IDUH��FRVD�FKH�ULFKLHGHUz�SRL�QHOOH�FRPPLVVLRQL�FKH�YHUUDQQR�LO�PRQLWRUDJJLR�GHO�JUDGR�GLLQTXLQDPHQWR� GHL� SRUWLFL� GL� 9LD� 5RPD� VFRSULUHVWL� GHOOH� FRVH� FKH� IRUVH� QRQ� FL� IDUHEEHUR� PROWRSLDFHUH�
4XHVWH� FRQVLGHUD]LRQL� KDQQR� IDWWR� Vu�� XQLWH� DO� IDWWR� FKH� TXDQGR� VL� q� SDUODWR� GL� =WO� QRL� O¶DEELDPRDFFROWD� WXWWL� FRQ� PROWR� HQWXVLDVPR�� PL� q� DQFKH� GHWWR� FKH� TXHVWR� SURJHWWR� HUD� SDVVLELOH� GLPLJOLRUDPHQWL� H� GL� PRGLILFKH� QHO� FDVR� VL� ULVFRQWUDVVHUR� GHOOH� GLIILFROWj� H� TXHVWH� GLIILFROWjSXQWXDOPHQWH�VL�VRQR�YHULILFDWH�� FUHGR�SRFR�DO�GDQQR�GHL�FRPPHUFLDQWL�� LO�YHUR�PRWLYR�GHOOD�FULVLFRPPHUFLDOH�q�OHJDWR�D�EHQ�DOWUL�PRWLYL��VHFRQGR�PH�QRQ�q�DUULYDQGR�D���PHWUL�GDO�QHJR]LR�FKH�VLFRPSUD� RSSXUH� QRQ� VL� FRPSUD�� VL� FRPSUD� VH� VL� KDQQR� L� VROGL� SHU� FRPSHUDUH�� SXUWURSSR� L� VROGLVFDUVHJJLDQR��HG�q�TXHVWR�SUREDELOPHQWH�LO�PRWLYR�GL�TXHVWD�FULVL�
, IUD]LRQLVWL�QRQ�WURYDQR�SDUFKHJJLR�DUULYDQGR�D�&XQHR��q�SDUDGRVVDOH�SHUFKp�PL�VWDL�GLFHQGR�FKH�LOSDUFKHJJLR� GL� )RUR� %RDULR� q� VHPSUH� YXRWR�� 1RQ� F¶q� QHVVXQ� IUD]LRQLVWD� FKH� DELWL� QHL� GLQWRUQL� GL7RULQR� FKH� SUHWHQGH� GL� YHQLUH� LQ�&XQHR�� LQ�7RULQR� LQ� FHQWUR� H� QRQ� SDJDUH� LO� SDUFKHJJLR�� 6H� QRQYXROH� SDJDUH� LO� SDUFKHJJLR� SDUFKHJJLD� GRY¶q� SRVVLELOH�� LO� VHUYL]LR� QDYHWWD� q� HIILFLHQWLVVLPR�� O¶KRSURYDWR� SHUVRQDOPHQWH� H� QRQRVWDQWH� TXHVWR� QRQ� YLHQH� XVDWR�� ,O� GLVFRUVR� TXL� VL� ID� OXQJR� SHUFKp� qFKLDUR� FKH� SUREDELOPHQWH� SHU� IDUH� Vu� FKH� LO� SDUFKHJJLR� GL� 3LD]]D� )RUR� %RDULR� VLD� XWLOL]]DWRRFFRUUHUHEEH�PDJJLRUH�DWWHQ]LRQH�QHO�IDU�ULVSHWWDUH�L�SDUFKHJJL�FRPSDWLELOL��&RQWLQXR�D�GLUH��IRUVHTXHVWD� q� XQ¶DFFXVD� FKH� JLj� TXDOFXQR� KD� IDWWR�� ULEDGLVFR� OD� VRUYHJOLDQ]D� GHL� SDUFKHJJL� QHOOH� YLHODWHUDOL�q�SUHVVRFKp�QXOOR��PL�GLYHUWR��RUPDL�q�GLYHQWDWD�XQD�VSHFLH�GL�QHYURVL��SHUFRUUR�OH�VWUDGH�DSLHGL�SHUFKp�ODYRUR�QHO�FHQWUR�VWRULFR��PL�GLOHWWR�GL�YHGHUH�TXDQWH�VRQR�OH�PDFFKLQH�FKH�HVSRQJRQRLO�FRQWUDVVHJQR�GL�UHVLGHQWH�H�QHO�FDVR�LQ�FXL�QRQ�OR�HVSRQJDQR��TXDQWH�PDFFKLQH�DEELDQR�LO�GLVFRUVRGHO� SDJDPHQWR�� YL� JDUDQWLVFR� FKH� OD� SHUFHQWXDOH� GHL� QRQ� SDJDQWL� q� HQRUPH� H� GHL� SDUFKHJJLDWRULDEXVLYL�q�DOWUHWWDQWR�HQRUPH�
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7XWWH�TXHVWH�FRVH�PHVVH�LQVLHPH�PL�KDQQR�IDWWR�SHQVDUH�XQD�FRVD�FKH�SUREDELOPHQWH�VDUj�FRQGLYLVDVH�VL�SRUWD�DYDQWL��PL�VRQR�GHWWR�D�9LD�5RPD�QRQ�q�SRVVLELOH�VRWWUDUUH�TXHVWR�WUDIILFR�GL�VFRUULPHQWR�PLJOLRUDUOR�SUREDELOPHQWH�VDUj�SRVVLELOH��SHUz�OH�VWUDGH�ODWHUDOL�GHO�FHQWUR�VWRULFR��IDFHQGR�XQ�JLUR&RPED��JLUDWH�SHU�OH�VWUDGH�GHO�FHQWUR�VWRULFR��FHUWH�VWUDGH��FHUWH�YLX]]H�EHOOLVVLPH�D�GHWWD�QRQ�PLDFKH�DELWR�TXL�PD�D�GHWWD�DQFKH�GL�JHQWH�FKH�YLHQH�GD� IXRUL�� VRQR� URYLQDWH�GD���������PDFFKLQH�GLUHVLGHQWL�R�QRQ��)RUVH�q�DUULYDWR� LO�PRPHQWR�GL� IDUH�TXHOOR�FKH�GD� WDQWL�DQQL�VL�FKLHGH��GL�DYHUH� LOFRUDJJLR� GL� WRJOLHUH� TXHVWH� PDFFKLQH� GDOOH� YLH� ODWHUDOL�� SHQVDUH� D� GDUH� XQ� SDUFKHJJLR�� XQR� DLUHVLGHQWL� VXL� FRUVL� FLOLDUL�� QHVVXQR� SXz� SUHWHQGHUH� GL� DYHUH� OD� PDFFKLQD� VRWWR� FDVD� H� GL� FROSRDYUHPPR�YDORUL]]DWD�XQD�SDUWH�GHOOD�FLWWj�FKH�LQYHFH�q�QHFURWL]]DWD�GDOOD�SUHVHQ]D�GL�TXHVWL�PRVWUL�&¶q�JHQWH�FKH�ODVFLD�PDJDUL�OD�PDFFKLQD���VHWWLPDQH�GL�VHJXLWR��LPSHGHQGR�DJOL�VSD]]LQL�DQFKH�VHQH�DYHVVHUR�YRJOLD�GL�IDUH�SXOL]LD�
9ROHYR� GLUH� FKH� XQ� XVR� FRUUHWWR� GHO� FHQWUR� VWRULFR� H� XQD� IUXLELOLWj� DQFKH� GDO� SXQWR� GL� YLVWDDUFKLWHWWRQLFR��DPELHQWDOH�HWF���YLHQH�FRPSURPHVVD�GDOOD�SUHVHQ]D�GL������PDFFKLQH��3RWUHL� IDUH� LOFDVR� GL� FHUWH� YLH�� DGHVVR� DOFXQH� VRQR� SHU� OD� ORUR� IRUPD� SRVVRQR� RVSLWDUH� LO� SDUFKHJJLR�� DOWUHDVVROXWDPHQWH� QR�� 0L� FKLHGR� VH� YDOH� OD� SHQD� VDFULILFDUH� XQD� SDUWH� FRVu� EHOOD� GHOOD� FLWWj�� ��� �PDFFKLQH��TXDQGR�DYHQGR�XQ�DWWR�GL�FRUDJJLR�SRWUHPR�WUDVIRUPDUH�LQ�=WO�WRWDOH�OH�SDUWL�ODWHUDOL�GHOODFLWWj�� DXWRPDWLFDPHQWH� DYUHPPR� OH� ELFLFOHWWH�� L� SHUFRUVL� GD� SHUFRUUHUH� D� SLHGL� WUDQTXLOODPHQWH� HSUREDELOPHQWH� DFFRQWHQWHUHPR� L� SDQHWWLHUL� GL� 9LD� 5RPD� FKH� QRQ� FL� SRUWHUHEEHUR� SL�� LO� SDQH� DOPDWWLQR�DOOH���
1RQ� YDQWR� OD� SULPRJHQLWXUD� GL� TXHVWD� LGHD�� GLFR� VROWDQWR� FKH� VH� VL� IDFHVVH� XQ¶DQDOLVL� XQ� SR¶DSSURIRQGLWD�GL�TXHOOR�FKH�VWR�GLFHQGR��SUREDELOPHQWH�DFFRQWHQWHUHPR�WXWWL��O¶XOWLPR�DVSHWWR�FKH�PLYLHQH�LQ�PHQWH�q�XQR��SURYDWH�D�JLUDUH�D�SLHGL�SHU�OH�VWUDGH�GHO�FHQWUR�VWRULFR�H�OH�YLH�ODWHUDOL�H�GLWHPLTXDQWL�FHQWUL�VWRULFL�VRQR�VRSUDYYLVVXWL��QHVVXQR��4XHL�SRFKL�FKH�VRQR�DGDWWDELOL�D�JDUDJH�GLYHQWDQRJDUDJH� H� JOL� DOWUL� VH� YXRL� WURYDUH� XQ� QHJR]LR� GL� IUXWWD� H� YHUGXUD� GD� 3LD]]D� 7RULQR� DUULYL� ILQR� DOPHUFDWR�FRSHUWR��TXHVWR�VL�DOODFFHUHEEH�DO�GLVFRUVR�GHO�PHUFDWR�FRSHUWR�JLRUQDOLHUR�H�SHGRQDOL]]DWR�TXHVWR«� q� RYYLR�� �'DO� JHVWR� FKH�PL� IDL� FRQ� OD�PDQR� SHQVR� FKH� WX� YRJOLD� GLUPL� FKH� q� XQD� FRVDGLIILFLOH�GD�DWWXDUH��QR�EDVWD�DYHUH�LO�FRUDJJLR�GL�IDUOR��/¶LGHD�GL�UHQGHUOR�PHUFDWR�JLRUQDOLHUR�FRQO¶LVROD�SHGRQDOH�WXWWD�LQWRUQR��$OORUD�VRQR�WXWWH�LGHH�EHQ�QDVFRVWH�FKH�VH�LQYHFH�SXEEOLFL]]DVVLPR�HSURYDVVLPR� D� SDUODUH� WXWWL� LQVLHPH� GL� XQ� SURJHWWR� FKH� VLD� JHQHUDOH� SUREDELOPHQWH� RWWHUUHPR� XQULVXOWDWR�PDJJLRUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��/$�&,77$¶�$3(57$���,�FROOHJKL�KDQQR�JLj�SDUODWR�PROWR�SHU�TXDQWR�ULJXDUGDO¶DUJRPHQWR��PL� VRIIHUPR�EUHYHPHQWH� VX�XQ�SLFFROR�SXQWR�� )DOFR�QHOOD� VXD� LQWHUSHOODQ]D� DFFHQQDDOO¶XVR�GHOOD�ELFLFOHWWD�FRQ�SHUFRUVL�VLFXUL��QHL�JLRUQL�GL�PHUFDWR��VRSUDWWXWWR��FKL�SURYLHQH�GD�VXG�HYLHQH� YHUVR� LO� FHQWUR� VWRULFR� SXz� XWLOL]]DUH� VROWDQWR� 9LD� 6DYLJOLDQR� SHUFKp� q� D� VHQVR� XQLFRHYLGHQWHPHQWH��SHU�DQGDUH�VX�H�WRUQDUH�VX�LQ�&XQHR�QXRYD�SRWUHEEH�IDUH�9LD�6DOX]]R�SHUz�DUULYD�LQ3LD]]D�6HPLQDULR�H�QRQ�SXz�DVVROXWDPHQWH�SDVVDUH��VH�QRQ�FRQWUDYYHQHQGR�DOOH�QRUPH�GHOOD�*XDUGLDGL�)LQDQ]D� LO� WUDWWR�GL�9LD�&HVDUH�%DWWLVWL�� RUD� FKLHGR� IRVVH�SRVVLELOH� WUDFFLDUH�XQD� VWULVFLD�SHU� XQSHUFRUVR�SHGRQDOH�VXO�ODWR�GHVWUD�LQ�VDOLWD�QHO�WUDWWR�GL�9LD�&HVDUH�%DWWLVWL��GL�PRGR�FKH�FKL�YD�YHUVR&XQHR� QXRYD� SDVVD� GL� IURQWH� DOOD� FDVHUPD� GHOOD� *XDUGLD� GL� )LQDQ]D�� DWWUDYHUVD� &RUVR� 6ROHUL�SHUFRUUH� 9LD� ;;� VHWWHPEUH� H� YD� VX� WUDQTXLOODPHQWH�� &RVD� VXFFHGH"� &KH� VSHVVR� LO� PDUWHGu� ORDPPHWWR�� PL� GLFKLDUR�� DQFKH� LR� IDFFLR� LO� SHUFRUVR� LQ� 9LD� 6DYLJOLDQR� LQ� FRQWURVHQVR� FKH� QRQ� qDVVROXWDPHQWH� FRUUHWWR� SHUFKp"� 3HUFKp� DOWULPHQWL� GRYUHL� SDVVDUH� LQ� 9LD� 6DOX]]R�� IDUH� 3LD]]D6HPLQDULR��HQWUDUH�LQ�3LD]]D�*DOLPEHUWL��SUHQGHUH�&RUVR�6ROHUL�H�IDUH�9LD�;;�6HWWHPEUH��TXHVWD�qXQD�SLFFROD� FRVD�� DGHVVR�QRL�SDUOLDPR�GL�SURJHWWL�� YDULD]LRQL�� VSRVWDPHQWL��=WO� VXO� ODWR� GHVWUR�� VXOODWR� VLQLVWUR� HWF��� SHUz� TXHVWD� SLFFROD� FRVD� VL� SRWUHEEH� IDUH� GD� VXELWR�� FKLHGHQGR� OH� YDULH
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DXWRUL]]D]LRQL�� WUDFFLDQGR� XQ� SHUFRUVR� GHOLPLWDWR� QHO� WUDWWR� GL� 9LD� &HVDUH� %DWWLVWL�� VDUHEEH� XQSLFFROR�SDVVR�SHU�DLXWDUH�OD�JHQWH�FKH�GHFLGH�GL�XVDUH�OD�ELFLFOHWWD�GL�SDVVDUH�FRQ�PLQRUH�SHULFROR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� 3HQVR� FKH� O¶LQWHUSHOODQ]D� GHO� &RQV�� )DOFR� WDOPHQWH� DWWXDOH� FKH� q� LQXWLOHVRWWROLQHDUH�FKH� LO�GLEDWWLWR� O¶KD�PHVVD� LQ�HYLGHQ]D� LQ� WXWWD� OD� VXD� FRPSOHVVLWj�SHUFKp�QRQ�VL� WUDWWDVROWDQWR� GL� SDUODUH� GL� GHOOD� =WO��PD� VL� WUDWWD� GL� YHGHUH� FRPSOHVVLYDPHQWH� QHO� FHQWUR� VWRULFR� TXDOLGHFLVLRQL�GREELDPR�SUHQGHUH��5LFRUGDQGRFL�XQD�FRVD�IRQGDPHQWDOH�GD�QRYHPEUH�GHOO¶DQQR�VFRUVRF¶q�OD�=WO��PD�VH�YL�ULFRUGDWH�DEELDPR�GHWWR�WXWWL�OD�=WO�q�LO�SULPR�SDVVR�YHUVR�XQD�QXRYD�PRELOLWj�QHOFHQWUR� VWRULFR�� 6HFRQGD� FRQVLGHUD]LRQH� GL� FDUDWWHUH� JHQHUDOH�� TXDQGR� SDUOLDPR� GL� PRELOLWjFRPPHWWHUHPPR�XQ�HUURUH�IRQGDPHQWDOH�VH�SDUODVVLPR�VROWDQWR�GHL�WUDVSRUWL�SXEEOLFL��GL��DVFHQVRUL�GL�SDUFKHJJL�PHVVL�D�SDJDPHQWR��QRQ�PHVVL�D�SDJDPHQWR��WROWL«�PD�SDUODUH�GL�QXRYD�PRELOLWj�YXROHGLUH�DQFKH�OD�FHQWUDOLWj�GHO�SHGRQH��TXLQGL�OD�SHGRQDOL]]D]LRQH�
4XHVWR�DUJRPHQWR�q�XQ�DUJRPHQWR�FKH�VWD�VLFXUDPHQWH�D�FXRUH�D�WXWWL�H�VXO�TXDOH�DEELDPR�IDWWR�XQSULPR�SDVVR��XQD� VSHULPHQWD]LRQH� FKH� VLFXUDPHQWH�QRQ�q� ILQH� D� Vp� VWHVVD�� TXLQGL�KD� IDWWR� EHQH� LO&RQV�� )DOFR� D� ULFRUGDUOR��PD� KD� IDWWR� EHQH� DQFKH� LO� &RQV�� %RGLQR� HG� DQFKH� DOWUL� FRQVLJOLHUL� FKHKDQQR� ULFRUGDWR� FKH� QHOO¶XOWLPD� ULXQLRQH� GHOOD� 4XLQWD� &RPPLVVLRQH� JLj� DEELDPR� DEER]]DWRXQ¶LSRWHVL� FRQ� OD� ULSUHVD� DXWXQQDOH� GHL� ODYRUL� GL� ULYHGHUH� OD� TXHVWLRQH� GHOOD� PRELOLWj� QHO� FHQWURVWRULFR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� SHGRQDOL]]D]LRQH�� DL� SDUFKHJJL� HG� DOWUL� DUJRPHQWL� FKHDEELDPR�DEER]]DWR�QHOOD�4XLQWD�&RPPLVVLRQH�HG�q�XQ�LPSHJQR�FKH�DYHYDPR�SUHVR�ILQ�GDOO¶LQL]LR�DEELDPR�GHWWR�³SDUWLDPR�FRQ�OD�=WO��YHULILFKLDPR�FRPH�YD��GRSRGLFKp�YHGUHPR�GL�DSSURIRQGLUH�ODFRVD´� FUHGR� FKH� WXWWH� OH� FRVH� FKH� VRQR� VWDWH� GHWWH�� WXWWH� YHUDPHQWH� PROWR� LQWHUHVVDQWL�� GRYUDQQRHVVHUH�ULSUHVH�QHO�GLEDWWLWR��ULFRUGDQGRFL�DQFKH�FKH�VWLDPR�SHU�PHWWHUH�PDQR�DOOD�VHFRQGD�HGL]LRQHGHO� SLDQR� XUEDQR� GHO� WUDIILFR� HG� LQ� DFFRUGR� FRQ� OD� 5HJLRQH� 3LHPRQWH� LO� SLDQR� GHOOD� VLFXUH]]DVWUDGDOH��FKH�VDUDQQR�OR�VWUXPHQWR�SL��HIILFDFH��SL��LPPHGLDWR�SHU�OD�GHILQL]LRQH�GL�TXHVWD�GLYHUVDPRELOLWj�QHO� FHQWUR� VWRULFR�� LQ� WXWWD� OD� FLWWj�RYYLDPHQWH�� LQ� WXWWR� LO� WHUULWRULR� FRPXQDOH� SHU� TXDQWRULJXDUGD� LO�SLDQR�XUEDQR�GHO� WUDIILFR��PD�SHU�TXDQWR� ULJXDUGD� OD�PRELOLWj� LQ�SDUWLFRODUH�GHO� FHQWURVWRULFR�VDUj�O¶RFFDVLRQH�SHU�SUHQGHUH�GHOOH�GHFLVLRQL�SL��DSSURIRQGLWH�
6RQR�G¶DFFRUGR� DQFKH� TXL� FRQ�%RGLQR� HG� DQFKH� LO�&RQV��%HUJHVH� SHUFKp�&RPED� H�&UDYHUR� SDUHTXDVL�FKH�YRJOLDQR�DGRPEUDUH�FRPH�9LD�5RPD�H�O¶DVVH�FHQWUDOH�FRPH�XQD�VSHFLH�GL�DXWRVWUDGD�GDQRQ�WRFFDUH�VDOYR�OD�SHQDOL]]D]LRQH�GL�FKLVVj�FKL�H�XQD�VWUDGD�FKH�GREELDPR�YDOXWDUH�FRQ�DWWHQ]LRQHH FRQVHQWLUH PDJDUL�DQFRUD�SHU�XQ�SR¶�GL�WHPSR�R�PDJDUL�DQFKH�SHU�SL��WHPSR��XQD�FLUFROD]LRQH��PDQRQ�q� O¶DUWHULD�GL�VFRUULPHQWR�GHQWUR� OD�QRVWUD�FLWWj�SHUFKp�FL� ULFRUGLDPR� WXWWL� HG� LO�&RQV��%HUJHVHO¶KD�ULFRUGDWR�SXQWXDOPHQWH��SDVVHJJLDUH�VRWWR�L�SRUWLFL�FRQ�TXHVWR�SRSz�GL�PDFFKLQH��GL�EXV�PROWRLQTXLQDQWL�� WUD� O¶DOWUR� DWWXDOPHQWH� FKH� DQFRUD� FLUFRODQR� QRQ� q� XQD� EHOOD� FRVD�� ,O� &RQV�� &DYDOORFKLHGHYD�XQD�SLVWD�FLFODELOH�DOWHUQDWLYD�SHU�LO�PDUWHGu��LO�PDUWHGu�q�XQ�SR¶�XQ�JLRUQR�SDUWLFRODUH��EHKOXL�QRQ�ID�FKH�ULFRUGDUH�TXDQWR�LO�QRVWUR�6LQGDFR�KD�JLj�PHVVR�LQ�DWWR��QHO�VHQVR�FKH�QRQ�XVD�SL��9LD5RPD� SHUFKp� q� WURSSR� LQTXLQDWD� PD� SDVVD� 9LD� $OED�� q� XQ� SUREOHPD� GD� SUHQGHUH� LQ� VHULDFRQVLGHUD]LRQH�� QRQ� q� SRVVLELOH� PRGLILFDUH� OD� FLUFROD]LRQH� GDYDQWL� DOOD� FDVHUPD� SHU� UDJLRQL� GLVLFXUH]]D��VR�FKH�L�ILQDQ]LHUL�DGGLULWWXUD�LO�PDUWHGu�PXOWDQR�DQFKH�LQ�ELFLFOHWWD�TXHOOL�FKH�WUDQVLWDQRGD�TXHOOH�SDUWL��YHGR�VHJQL�GL� DVVHQVR�SHUFKp�SXUWURSSR�q� OD�YHULWj��PD�GL� IURQWH� D�TXHVWH� FRVH� FLIHUPLDPR�� /H� SURSRVWH� VRQR� VWDWH� OH� SL�� GLVSDUDWH�� QH� GLVFXWHUHPR� H� SUHQGHUHPR� OH� GHFLVLRQL� GHOFDVR��9RUUHL�VROR�FKH�VL�HYLWDVVH�GL�IDUH�GHO�FDWDVWURILVPR��LO�&RQV��&RPED�GLFH�FKH�QRL�FRQ�OD�=WODEELDPR�SHQDOL]]DWR�L�FRPPHUFLDQWL��FKH�D�&XQHR�QRQ�YLHQH�SL��QHVVXQR��JXDUGD�FDVR�FKH�L�GDWL�FKHVRQR�VWDWL� IRUQLWL�GDOOD�5HJLRQH�3LHPRQWH�TXLQGL� VLFXUDPHQWH�QRQ�GL�SDUWH��SDUODQR�GL�XQD� FLWWj�GL&XQHR�FKH�KD�DYXWR�XQ�LQFUHPHQWR�GHOOH�SUHVHQ]H�GHO�����H�TXDOFKH�DOWUD�FLWWDGLQD�LQYHFH�WDQWR�SL�IDPRVD� XQ� UHJUHVVR�� TXLQGL� VLJQRUL� FRQVLJOLHUL� HYLWLDPR� DOPHQR� GL� EXWWDUFL� TXDOFRVD� DGGRVVR� FKHQRQ�FL�SLDFH�WDQWR��GLFLDPR�FKH�OD�QRVWUD�q�XQD�EHOOD�FLWWj��FKH�VWLDPR�ODYRUDQGR��FKH�VL�SXz�SHQVDUH
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LQ�PRGR�GLYHUVR��FKH�VL�SRWUHEEH�IDUH�FRVu�SLXWWRVWR�FKH�FRVj�VL�SRVVRQR�FKLXGHUH�OH�VWUDGH�ODWHUDOL��VLSXz�FKLXGHUH�9LD�5RPD��VL�SXz�PHWWHUH� O¶DVFHQVRUH� LQFOLQDWR��VL�SXz�IDUH�XQ�YLDOH�DOEHUDWR� LQ�9LD5RPD��TXHVWH�VRQR�OH�FRVH��PD�QRQ�GLFLDPR�FKH�OD�QRVWUD�FLWWj�QRQ�q�JUDGLWD�SHUFKp�L�GDWL�GLFRQR�FKHQHOOD� QRVWUD� FLWWj� LO� WXULVPR� q� LQ� IRUWH� LQFUHPHQWR� JUD]LH� DQFKH� DOO¶LPSHJQR� GL� TXHVWDDPPLQLVWUD]LRQH�
&UHGR�SURSULR�GL�Vu��PD�QRQ�VRQR�LR�FKH�GR�L�GDWL��QRQ�q�LO�6LQGDFR�FKH�VL�PHWWH�DO�PDWWLQR�H�GLFH³YHQLWH� D� &XQHR´� q� SHUFKp� KD� XQD� FHUWD� DSSHWLELOLWj�� GREELDPR� FRQWLQXDUH� LQ� TXHVWR� VHQVR� FRPHGLFHYD�LO�&RQVLJOLHUH�%HUJHVH�HG�DOWUL�FRQVLJOLHUL��SXQWXDOL]]DQGR�TXHOOR�FKH�O¶LQWHUSHOODQWH�KD�YROXWRHYLGHQ]LDUH�FKH�q�TXHOOR�FKH�XQD�PDJJLRUH�SHGRQDOL]]D]LRQH�QRQ�SXz�FKH�HVVHUH�XWLOH�DOOD�FLWWj�HGDQFKH�DOOR�VIRU]R�SHU�O¶XQLYHUVLWj�FKH�VWLDPR�IDFHQGR�H�FRVu�IDFHQGR�FUHGR�FKH�TXHVWD�VRGGLVID]LRQHGL�DYHUH�DXPHQWDWR�LO�QXPHUR�GHOOH�SUHVHQ]H�GHOOD�QRVWUD�FLWWj�QRQ�IDUj�FKH�FUHVFHUH��5LFRUGR�VROR�HQSDVVDQW�DO�&RQVLJOLHUH)DOFR�FKH�SHU�HVHPSLR�DWWRUQR�DOOD�IDFROWj�GL�DJUDULD�OH�GXH�VWUDGH�DGHVVR�XQD�q9LD� 6DOX]]R�� O¶DOWUD� 9LD� 0DVVLPLOLDQR� 5RHUR� YHUUj� FUHDWD� XQ¶LVROD� SHGRQDOH�� VDUj� LQWHUGHWWD� ODFLUFROD]LRQH�GHOOH�DXWR�FRQ�XQD�SDYLPHQWD]LRQH�DGHJXDWD�FKH�q�LQ�IDVH�GL�UHDOL]]D]LRQH��6RQR�IRUVHSLFFROH�FRVHWWH�FKH�PHVVH�LQVLHPH�GDQQR�XQD�GLPHQVLRQH�GL�JUDGHYROH]]D�GHOOD�QRVWUD�FLWWj�H�IDQQRVu� FKH� TXHVWR� SRVLWLYR� LQWHUHVVH� GHL� WXULVWL� H� GL� FKL� YLHQH� GD� IXRUL� SHU� OD� QRVWUD� FLWWj� DEELD� DFRQWLQXDUH��DQ]L�DG�LQFUHPHQWDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216��)$/&2��6RQR�VRGGLVIDWWR�GDOO¶LQWHUHVVH�FKH�KD�VXVFLWDWR�OD�PLD�LQWHUSHOODQ]D��SHU�TXHOOL�FKHKDQQR� DYXWR� OD� ERQWj� GL� OHJJHUOD� VRQR� SDUWLWR� GD� XQ� DUWLFROR� GRYH� SHU� IHVWHJJLDUH� L� GXH� DQQL� GLSHQDOL]]D]LRQH�GL�&RQWUDGD�0RQGRYu� FRPPHUFLDQWL� H� UHVLGHQWL� VL� HUDQR� GLFKLDUDWL� VRGGLVIDWWLVVLPLGHOOD� SHGRQDOL]]D]LRQH� H� TXHVWR� VHFRQGR� PH� VHUYH� DQFKH� D� IXJDUH� DOFXQL� GXEEL� FKH� SRWUHEEHURHVVHUFL�SHUFKp�PL�UHQGR�FRQWR�FKH�XQ¶LQL]LDWLYD�GHO�JHQHUH�FL�VRQR�VHPSUH�GHL�SUR�H�GHL�FRQWUR�H�QRQVDUDQQR� PDL� WXWWL� VRGGLVIDWWL� G¶DOWURQGH� D� VXR� WHPSR� DQFKH� &RQWUDGD� 0RQGRYu� IX� RJJHWWR� GLWDQWLVVLPH� SROHPLFKH�� O¶KR� FLWDWD� QRQ� D� FDVR� SHUFKp� DOOH� YROWH� FRQ� XQ� SR¶� GL� FRUDJJLR� FRPH� XQRVWLPROR�HG�RYYLDPHQWH�VXSSRUWDWR�SRL�GD�UHDOL]]D]LRQL�VLD�GL�LQWUDWWHQLPHQWR�VLD�VRSUDWWXWWR�GL�DUUHGRXUEDQR� SRVVDQR� WURYDUH� SRL� LO� IDYRUH� GL� WXWWL� H� GXQTXH� VYLOXSSDUH� OD� FLWWj� LQ� VHQVR� GL� XQ� XWLOL]]RJUDGHYROH��SDFLILFR�FRPH�WXWWL�QRL�FL�WHQLDPR�SHU�OD�QRVWUD�&XQHR�

��������RRR��������
35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &UDYHUR5LFFDUGR� �8'&�� LQ�PHULWR� D� �5LPERUVR� ,&,� GHOO
DQQR� ����� VHJXLWR� YDULD]LRQH� GHO� YDORUH� HVWLPLFDWDVWDOL�
³,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�JUXSSR�8'&3UHPHVVR&KH�OD�OHJJH�1������GHO����RWWREUH������KD�DSSURYDWR�PRGLILFKH�DOOH�WDULIIH�G¶HVWLPR�ULGXFHQGROH�ULVSHWWR�DO�SUHFHGHQWH�'�0�����VHWWHPEUH������&RQVLGHUDWR&KH��D�VHJXLWR�GL�TXDQWR�SUHPHVVR��PROWLVVLPL�FLWWDGLQL�GHO�QRVWUR�&RPXQH�SUHVHQWDURQR�LVWDQ]D�GLULPERUVR�GHOO¶,PSUHVD�&RPXQDOH�VXJOL�,PPRELOL�DQQR������GL�FXL�DO�'HFUHWR�/HJLVODWLYR���������&RQVWDWDWR&KH�GD�TXDVL�GLHFL�DQQL��QRQRVWDQWH�YDULH�ULFKLHVWH�DO�ULJXDUGR��L�QRVWUL�&LWWDGLQL�QRQ�KDQQR�DQFRUDDYXWR�OD�VRGGLVID]LRQH�GL�YHGHUVL�ILQDOPHQWH�ULPERUVDUH�OH�WDVVH�&RPXQDOL�SDJDWH�LQ�SL��&RQVLGHUDWR
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&KH��GDO�PLR�SXQWR�GL�YLVWD��VH�GD�XQ�ODWR�q�GRYHUH�GHL�FLWWDGLQL�SDJDUH�OH�WDVVH�GDOO¶DOWUR�q�DOWUHWWDQWRGRYHURVR�FKH�LO�&RPXQH�ULPERUVL�TXHOOH�FKH�VRQR�VWDWH�SDJDWH�LQ�SL��ULVSHWWR�D�TXDQWR�SUHYLVWR�GDOODOHJJH�,QWHUSHOOD,O�6LJ��6LQGDFR�H�O¶$VVHVVRUH�FRPSHWHQWH�SHU�FRQRVFHUH�³VH´�H�³TXDQGR´�YHUUDQQR�HIIHWWXDWL�TXHVWLULPERUVL�DL�&LWWDGLQL�GHO�QRVWUR�&RPXQH��PDJDUL�VFDODQGR�L�UHODWLYL�LPSRUWL�GDO�SDJDPHQWR�GHOO¶,FL�LQFRUVR�R�GHO�SURVVLPR�DQQR�9RUUHL� LQROWUH� FRUWHVHPHQWH� VDSHUH� ³VH´� H� GRSR� TXDQWL� DQQL� WDOL� ULPERUVL� ³SRVVRQR� FDGHUH� LQSUHVFUL]LRQH´�&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O¶RFFDVLRQH� SHUSRUJHUH�FRUGLDOL�VDOXWL´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��+R�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�FKH�SDUOD�GL�XQ�YHFFKLR�SUREOHPD�PD�QRQSHU� TXHVWR� PHQR� LPSRUWDQWH�� SHUFKp� q� XQ� SUREOHPD� FKH� WRFFD� YHUDPHQWH� OH� WDVFKH� GHL� FLWWDGLQL�SDUOLDPR�GHO�ULPERUVR�,FL�GHO�������TXHO�ULPERUVR�GL�FXL�LO�'HFUHWR�/HJLVODWLYR�����GHO����RWWREUH�����UHVH�SRVVLELOH� LQ�TXDQWR�DSSURYz� OH�PRGLILFKH�GHOOH� WDULIIH�HG�HVWLPR� ULGXFHQGROH� ULVSHWWR�DOSUHFHGHQWH� GHFUHWR� GHO� ��� VHWWHPEUH� ������ TXHVWR� WDQWR� SHU� IRFDOL]]DUH� LO� SUREOHPD� H� VL� VRQRVXFFHGXWH�JLj�PL�SDUH��� DPPLQLVWUD]LRQL�� q� OD� WHU]D� OHJLVODWXUD�GD� DOORUD�� WXWWH�GL� FHQWUR�VLQLVWUD� HTXHVWR�SUREOHPD�PDL�q�VWDWR�VXIILFLHQWHPHQWH�DIIURQWDWR��+R�TXD�XQD�IRWRFRSLD�GL�XQD�ULFKLHVWD�GLULPERUVR� GL� XQ� FLWWDGLQR� FKH� SRWUHEEH� HVVHUH� XQ� FLWWDGLQR� TXDOVLDVL�� XQR� GL� QRL�� FRPXQTXH� GL� XQFLWWDGLQR� GL� XQ� DOORJJLR� PHGLR� GL� XQD� IUD]LRQH� GL� &XQHR� QHOOD� TXDOH� VL� HYLGHQ]LD� FRPH� SHU� XQFLWWDGLQR��XQ�SHQVLRQDWR��ROWUHWXWWR�FRQ�XQD�SHQVLRQH�PLQLPD���������OLUH�QRQ�VRQR�GD�QRQ�WHQHUQHFRQWR�
(EEHQH�VRQR�EHQ����DQQL�FKH�VL�DVSHWWD�FKH�TXHVWR�FRPXQH�ULPERUVL�FRVu�FKH�D�ORUR�VSHWWD��SHUFKp�qXQ�GRYHUH�SDJDUH�OH�WDVVH��q�DOWUHWWDQWR�XQ�GLULWWR�GHL�FLWWDGLQL�DYHUH�LO�ULPERUVR�GHOOH�WDVVH�SDJDWH�LQSL�� FRQ� GRYXWL� LQWHUHVVL� LQ� EDVH� DOOD� OHJJH�� TXLQGL� VL� FKLHGH� VROR� FKH� VL� DSSOLFKL� OD� OHJJH� FKH� KDVWDELOLWR�FKH�TXHVWL�HVWLPL�HUDQR�GL�XQD�FHUWD�TXRWD��VRQR�FDPELDWL��TXLQGL�ELVRJQD�FKH� LO�FLWWDGLQRDEELD�LQGLHWUR�FLz�FKH�JOL�q�GRYXWR��VRQR����DQQL�FKH�L�FLWWDGLQL�GHO�QRVWUR�FRPXQH�DVSHWWDQR�TXHVWLULPERUVL� H� VRYHQWH� QRL� OHJJLDPR� VXJOL� RUJDQL� GL� VWDPSD� ORFDOH�� TXRWLGLDQL�� VHWWLPDQDOL� OHWWHUH� GLFLWWDGLQL� FKH� QRQ� VROR� UHFHQWHPHQWH�� PD� DQFKH� QHJOL� DQQL�� FKLHGRQR� DO� FRPXQH� VSLHJD]LRQL� HFKLHGRQR�VRSUDWWXWWR�TXDQGR�SRWUDQQR�DYHUH�LQ�UHVWLWX]LRQH�TXHVWR�GHQDUR�FKH�q� ORUR�GLULWWR�DYHUH�0D�PDL� DQFKH� LQ� TXHVWD� DXOD�� ULFRUGR� JLj� QHO� �������� KR� IDWWR� LQWHUSHOODQ]H� LQ� PHULWR� D� TXHVWRSUREOHPD�HG�DOWUL�FROOHJKL� OH�KR�ULSHWXWH�SRL��PD�PDL�DEELDPR�DYXWR�XQD�ULVSRVWD�FKLDUD�VX�TXHVWRLPSRUWDQWH�SUREOHPD�FKH�ULJXDUGD�WXWWL�L�FLWWDGLQL�
(EEHQH��YRUUHL�DQFKH�VDSHUH�GDOO¶DVVHVVRUH�VH�TXHVWL�GHQDUL��SHUFKp�TXL�RUPDL�ELVRJQD�FDSLUOH�FRVH�ELVRJQD� FKH� VLD� GHWWR� FKLDUR� H� WRQGR�� YHUUDQQR� UHVWLWXLWL�� LQIDWWL� KR� VFULWWR� QHOO¶LQWHUSHOODQ]D� ³SHUFRQRVFHUH� HIIHWWLYDPHQWH� ³VH´� H� ³TXDQGR´� YHUUDQQR� HIIHWWLYDPHQWH� UHVWLWXLWL´� PDJDUL� FKLHGHQGROLFRPH� VFRPSXWR�� GDQGR� OD� SRVVLELOLWj� GL� VFDODUOL� GDO� SDJDPHQWR� GHOO¶,FL� FKH� VWLDPR� SDJDQGR�� FKHDEELDPR�SDJDWR�LQ�TXHVWL�JLRUQL��SULPD�UDWD��VHFRQGD�UDWD�FKH�VL�SDJKHUj�LQ�TXHVWR�DXWXQQR��RSSXUHQHO� SURVVLPR� DQQR� H� SRL� FKLHGR� DQFRUD� H� TXL� YRUUHL� FKH� PL� VLD� ULVSRVWR� LQ� PRGR� FKLDUR� HGLQHTXLYRFDELOH�� VH� TXHVWR� SXz� DQGDUH� LQ� SUHVFUL]LRQH� SHUFKp� QRL� FRQ� LO� ��� RWWREUH� GL� TXHVW¶DQQRFRQWLDPR�FKH�VRQR�WUDVFRUVL����DQQL�SUHFLVL�GDOOD�GDWD�GDOO¶HPLVVLRQH�GL�TXHVWR�GHFUHWR�OHJJH��TXLQGLYRUUHL�FDSLUH� VH� L�QRVWUL� FLWWDGLQL� VRQR�VWDWL�SRUWDWL�QHO�QRQ�GHFLGHUH�R� LQ�YDJKH�SURPHVVH� FRPH�VLIDFHYD� QHJOL� DQQL� VFRUVL� FKH� YHUDPHQWH� VL� YHGUj� QHOOH� SRVVLELOLWj� GHOOH� FDVVH� SL�� R�PHQR� H� FRPH�TXDQGR� SRWUHPR� UHVWLWXLUOR� H� DGHVVR� PDJDUL� JOL� YHUUj� GHWWR� ³DK� PD� q� VFDGXWR�� q� DQGDWR� LQSUHVFUL]LRQH� OD� OHJJH�QRQ� FRQVHQWH�SL��GL� UHVWLWXLUOR´��(EEHQH� JUD]LH�� FRVu� VRQR�GXH�YROWH� IUHJDWL�4XLQGL�WHUPLQR�FKLHGHQGR�YHUDPHQWH�FKH�O¶DVVHVVRUH�H�QRQ�PL�SRUWL�SRL�D�GLUH�FKH��SHUFKp�SRL�VR�JLj
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FKH�O¶DVVHVVRUH�PL�GLUj�FKH�QHOOH�WUDQVD]LRQL�GDO�JRYHUQR�DL�FRPXQL��VHPSUH�F¶q�GL�PHQR�HWF���PD�TXLQRQ� PRUGLDPRFL� OD� FRGD� FRQ� DIIHUPD]LRQL� FKH� SRL� SRVVRQR� HVVHUH� IDFLOPHQWH� VPRQWDWH� SHUFKpLQQDQ]LWXWWR� VL� VRQR� VXVVHJXLWL� JRYHUQL� GLYHUVL� D� OLYHOOR� QD]LRQDOH�� PD� GRSR� q� VROR� XQD� VFXVDQWHTXHVWD�� SHUFKp� OD� OHJJH�SUHVFULYH� FKH�ELVRJQD�SDJDUH� OH� WDVVH��PD�SUHVFULYH� DQFKH� FKH� TXHOOH� FKHVRQR�VWDWH�SDJDWH�GL�SL��GHEERQR�HVVHUH�UHVWLWXLWH�H�TXLQGL�L�FLWWDGLQL�GHO�&RPXQH�GL�&XQHR�FKLHGRQRFKH�LO�QRVWUR�FRPXQH�VLD�FRQVHJXHQWH�D�TXHVWR�SHUFKp�q�XQ�ORUR�GLULWWR�
��������RRR��������

�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�'XWWR��/DXULD��*R]]HULQR��*LRUGDQR�$��H�0DUWLQL��6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�� ��������RRR��������
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��)25=$�,7$/,$���6DUz�EUHYLVVLPR�� LQWDQWR�SHU�DIIHUPDUH�FKH�QHO�PRPHQWRLQ� FXL� XQ� FLWWDGLQR� KD� XQ� REEOLJR� H� XQ� GRYHUH� GL� ULVSHWWR� GL� XQD� QRUPD� GL� OHJJH�� SDULPHQWLXQ¶DPPLQLVWUD]LRQH� SXEEOLFD� FKH� GRYUHEEH� HVVHUH� HIILFLHQWH�� HIILFDFH� GRYUHEEH� TXLQGL� GDUH� OHULVSRVWH�LQ�WHPSL�UHODWLYDPHQWH�EUHYL�H�QRQ�ROWUH�L����DQQL��0D�VH�IRVVLPR�DQFRUD�LQ�XQD�IDVH�GRYHELVRJQD�FDSLUH�VL�SRWUHEEH�SHQVDUH�FKH�O¶DPPLQLVWUD]LRQH�JLRFD�DO�ULQYLR�SHU�YHGHUH�HYHQWXDOPHQWHGLVVROWL� JOL� HYHQWXDOL� FUHGLWL� GHL� FLWWDGLQL� GRSR� LO� SHULRGR� GL� SUHVFUL]LRQH�� KR� TXL� XQD� OHWWHUD� DGLIIHUHQ]D� GHO� FROOHJD� &UDYHUR� FKH� KD� O¶LVWDQ]D� GL� ULPERUVR�� KR� OD� ULVSRVWD� PDQGDWD� GDOO¶XIILFLR�ILUPDWD� GDOO¶DOORUD� GLULJHQWH�� L� PDJJLR� ������ GRYH� VL� SDUOD� GL� EHQ� ��� PLOD� SHUVRQH� TXLQGL� QRQSDUOLDPR�GL�����FLWWDGLQL�FKH�DYUHEEHUR�SUHVHQWDWR� LVWDQ]D�GL� ULPERUVR�H�GRYH�DOOD� ILQH� VL�GLFH�³ORVIRU]R�GHOO¶DPPLQLVWUD]LRQH�WXWWDYLD�PLUD�D�ULGXUUH�LO�SL��SRVVLELOH�L�WHPSL�GL�ULPERUVR�H�SHUWDQWR�OHFKLHGLDPR�GL�SD]LHQWDUH�DQFRUD�TXDOFKH�PHVH´���PDJJLR������� ODVFLR�D�YRL� OD� ULVSRVWD�H�TXDOVLDVLFRPPHQWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��$//($1=$�1$=,21$/(���,�FRPPHQWL�OL�IDFFLR�LR�YROHQWLHUL��GLUHL�FKH�q�D�GLUHSRFR� VFDQGDORVR� HG� q� D� GLUH� SRFR� VFDQGDORVR� SHUDOWUR� FKH� FL� VL� WURYL� D� SDUODUH� GL� TXHVWR� WLSRVRSUDWWXWWR�GRSR����DQQL�H�GRSR�OH�OHWWHUH�FKH�QRL�SRWHYDPR�DQFKH�QRQ�FRQRVFHUH�SHUFKp�VH�QRQ�HUDSHU�O¶DPLFR�%DQGLHUD�SUREDELOPHQWH�QRL�QRQ�DYUHPPR�PDL�FRQRVFLXWR�LO�FRQWHQXWR��PD�FHUWDPHQWHYRL� Vu� H�GLFR� FHUWDPHQWH� DQFKH�SHUFKp� FRPXQTXH�SULPD�GHOO¶$VV��%RVHOOL� F¶HUD� XQ� DOWUR� DVVHVVRUHFRPXQTXH� DVVROXWDPHQWH� VLQHUJLFR� FRQ� TXHVWD� PDJJLRUDQ]D� FKH� RUPDL� SXUWURSSR� FL� JRYHUQD� GDTXDVL� ��� DQQL��$JJLXQJR� VRODPHQWH� XQ� SLFFROR� TXHVLWR�� SXU� FRQVFLR� FKH�PDJDUL� O¶$VVHVVRUH� DYUjTXDOFKH�GLIILFROWj�D�ULVSRQGHUPL�SHUFKp�QRQ�HUD�LQVHULWR�QHOOH�GRPDQGH�FKH� LO�SURSRQHQWH�&UDYHURIDFHYD��YRUUHL� VDSHUH� D� FRVD� q�GRYXWR�� DO� GL� Oj�GHO� IDWWR� FKH� VL� GHEED� IDUH�XQ� ULFDOFDOR� H� TXHVWR� qHYLGHQWH� GDOOD� OHWWXUD�� SHUz� TXHOOR� FKH� QRQ� ULHVFR� D� FRPSUHQGHUH� q� FRPH� VL� VLD� SRWXWD� YHULILFDUHXQ¶LQFDSDFLWj�GD�SDUWH�GHJOL�XIILFL�GL�HIIHWWXDUH�XQ�ULFDOFDOR�QHOO¶DUFR�GL�EHQ����DQQL�GLFR�DQFKH�HGDJJLXQJR� FKH� DOPHQR� LQ� TXHVWL� EDQFKL� VSHVVR� H� VRYHQWH� VL� q� SDUODWR� JLXVWDPHQWH� DQFKHHQIDWL]]DQGROR�GHO�PHULWR�FKH� L�GLSHQGHQWL� FRPXQDOL� FHUWDPHQWH�KDQQR��FUHGR�FKH�TXHVWR�YDGD�XQSR¶�D�GHPHULWR�GL�TXDOFKH�GLSHQGHQWH��DOPHQR�FKH�SROLWLFDPHQWH�QRQ�VL�YRJOLD�DGRWWDUH�TXHVWR�WLSRGL�ULPERUVR�H�GLFR�TXHVWR�LQ�XQ�SHULRGR�QHO�TXDOH��H�OR�GLFR�HQIDWL]]DQGROR�SHUFKp�PL�VHPEUD�FKH�VHQRQ�RJJL�� GRPDQL�� DQGUHPR� D� IDUH� XQD� YDULD]LRQH� GL� ELODQFLR�� DOORUD�PL� VDUHEEH� SLDFLXWR��PDJDULLQWUDYHGHUH� QHOOH� YDULH� SRVWH� PHVVH� D� YDULD]LRQH� GL� ELODQFLR�� PDJDUL� DQFKH� LO� YDORUH� GL� TXHVWRULPERUVR� FKH� LQYHFH�QRQ�F¶q� H� FKH� TXLQGL� SUREDELOPHQWH� GRYUj� DWWHQGHUH� DQFRUD� TXDOFKH� SHULRGRSULPD� GL� HVVHUH� SUHVR� LQ� FRQVLGHUD]LRQH�� FUHGR� FKH� QRQ� VLD� FRPXQTXH� H� O¶KD� GHWWR� EHQLVVLPR� LOFROOHJD� %DQGLHUD� XQ� DWWHJJLDPHQWR� DFFHWWDELOH� GD� SDUWH� GL� QHVVXQR�� D� SUHVFLQGHUH� GD� FKL� VLD� D
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JRYHUQDUH��FUHGR�FKH�ULVSHWWR�D�TXHVWR�LO�&RQV��&UDYHUR�EHQ�ID�D�FKLHGHUH�ULVSRVWH�FHUWH�H�VRSUDWWXWWRYHORFL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�%RVHOOL�
$66�� %26(//,�� ,QWDQWR� GLFR� VXELWR� FKH� QRQ� YRUUHL� FKH� TXDOFXQR� SHQVDVVH� GL� DYHU� VFRSHUWRTXDOFRVD�GL�QXRYR��GL�DYHU�VFRSHUWR�XQD�QRYLWj�ULVSHWWR�D�TXHVWD�YLFHQGD��q�XQD�YLFHQGD�FKH�q�VWDWDDQDOL]]DWD� LQ�PRGR�PROWR� DSSURIRQGLWR� H�PROWR�SUHFLVR�GD�SDUWH�GL� WXWWL� L� VHWWLPDQDOL� FXQHHVL� FKHKDQQR�DIIURQWDWR�O¶DUJRPHQWR�LQ�SL��GL�XQ¶RFFDVLRQH�H�GHYR�GLUH�FRQ�PROWD�FKLDUH]]D�H�VSLHJDQGREHQH�TXDOL�VRQR�L�WHUPLQL�GL�TXHVWD�YLFHQGD��1DWXUDOPHQWH�q�XQD�YLFHQGD�PROWR�FRPSOHVVD��FHUFKHUzVLQWHWLFDPHQWH�GL�ULSUHQGHUQH�OH�IDVL�VDOLHQWL�SHU�IDU�FDSLUH�D�FKH�SXQWR�VLDPR��q�XQD�YLFHQGD�FKH�QRQULJXDUGD�VROR�L�FLWWDGLQL�FXQHHVL�PD�ULJXDUGD�L�FLWWDGLQL�GL�FLUFD�������FRPXQL�LWDOLDQL��TXLQGL�QRQ�qXQ�IDWWR�FKH�ULJXDUGL�VROR�TXHVWD�DPPLQLVWUD]LRQH��q�XQ�IDWWR�FKH�ULJXDUGD�L�FRPXQL�LWDOLDQL�H�VH�QHVWD�SXUWURSSR�LQWHUHVVDQGR�GD�PROWL�DQQL�O¶$QFL��QHOO¶DQQR������LO�JHWWLWR�GHULYDQWH�GDOO¶DSSOLFD]LRQHGHO� WULEXWR�HUD�GL� VSHWWDQ]D�GHOOR�6WDWR�QHOOD�PLVXUD�GHO���SHU�PLOOH� H�GL� FRPSHWHQ]D�GHO�&RPXQHQHOOD�PLVXUD�GHOOR�����SHU�PLOOH��TXLQGL�LO���SHU�PLOOH�GL�TXHL�WULEXWL�OL�LQFDVVz�OR�6WDWR�/D� FRPSHWHQ]D� LQ� PDWHULD� GL� OLTXLGD]LRQH�� UHWWLILFD�� DFFHUWDPHQWR�� ULPERUVR� HUDQR� D� FDULFRGHOO¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�GHOOR�6WDWR��D�VHJXLWR�GHOOD�UHYLVLRQH�JHQHUDOH�GHOOH�]RQH�FHQVXDULHGHOOH�WDULIIH�G¶HVWLPR�H�FRQVHJXHQWHPHQWH�GHOOH�UHQGLWH�GHOOH�XQLWj�LPPRELOLDUL�XUEDQH�LQWURGRWWD�GDOGHFUHWR� OHJJH� ������� FLUFD� ��� PLOD� H� QRQ� ��� FRQWULEXHQWL� KDQQR� SUHVHQWDWR� DJOL� XIILFL� GHOO¶H[LQWHQGHQ]D� GL� ILQDQ]D�� QRQ� DO� &RPXQH� GL� &XQHR� PD� DJOL� XIILFL� GHOOR� 6WDWR� FRPSHWHQWH� LQ� TXHOPRPHQWR�� O¶LVWDQ]D�GL� ULPERUVR��FDOFRODQGR� LO�SUHVXQWR�FUHGLWR� VXOOD�GLIIHUHQ]D� WUD� OH�YHFFKLH� H� OHQXRYH�UHQGLWH�
3DVVDURQR�EHQ���DQQL�GDOOD�SUHVHQWD]LRQH�GL�TXHVWH�GRPDQGH�H�FRQ� OD� OHJJH�������� OR�6WDWR�GRSRDYHU� YHQXWR� QHO� FDVVHWWR� SHU� �� DQQL� TXHVWH� ��� PLOD� GRPDQGH� GHL� FLWWDGLQL� FXQHHVL� WUDVIHULVFH� DLFRPXQL�WXWWH�OH�FRPSHWHQ]H�ULQYLDQGR�DG�XQ�HPDQDQGR�UHJRODPHQWR�OH�PRGDOLWj�GL�ULPERUVR��TXLQGLVLDPR�DO�����WXWWR�q�LQ�PDQR�DOOR�6WDWR��4XHVWR�UHJRODPHQWR�YLHQH�HPDQDWR�O¶DQQR�VXFFHVVLYR��LQ�FXLSHUz�VL�HVFOXGH�WDVVDWLYDPHQWH�LO�ULPERUVR�GHOO¶,FL�FKLHVWD�UHVWLWX]LRQH�SHU�HIIHWWR�GHOOH�GLPLQX]LRQLGHJOL�HVWLPL�FDWDVWDOL��TXLQGL�D�ILQH�������PHWj������ OR�6WDWR�GLFH�GL�QR�� OR�VWHVVR�0LQLVWHUR�GHOOH)LQDQ]H� FRQ� FLUFRODUH� GHO� ��� LQYLWD� L� FRPXQL� D� ULJHWWDUH� WXWWH� OH� LVWDQ]H�� TXLQGL� OR� 6WDWR� GLFH� DLFRPXQL�³QR´�FRQ�OD�OHJJH����������SHUz��FRQ�XQ¶LQWHUSUHWD]LRQH�HVWHQVLYD�GL�XQD�QRUPD�SUHFHGHQWHVL�q�VDQFLWD�OD�UHWURDWWLYLWj�GHOOH�QXRYH�UHQGLWH�FDWDVWDOL�DOO¶DQQR�����ULGDQGR�IRQGDPHQWR�DOOH�LVWDQ]HGL�ULPERUVR�LQ�DOORUD�IRUPXODWH��TXLQGL�LQ�VRVWDQ]D�OR�6WDWR�GDO����DO������WLHQH�WXWWR�EORFFDWR��QRQOH�DPPLQLVWUD]LRQL�FXQHHVL�FKH�VL�VRQR�VXFFHGXWH�SHUDOWUR�QRQ����PD���HG�XQD�SUHFHGHQWH�DOO¶DWWXDOHDPPLQLVWUD]LRQH�GL�FHQWUR�VLQLVWUD�
,Q� VHJXLWR� D� TXHVWD� QXRYD� LQWHUSUHWD]LRQH� LO� &RPXQH� IRUPXOD� DOO¶$JHQ]LD� GHOOH� HQWUDWH� GL� 5RPDXQ¶LVWDQ]D�GL�LQWHUSHOOR�LQ�FXL�VL�FKLHGH�XQ�SURQXQFLDPHQWR�LQ�PHULWR�DOO¶REEOLJR�LQ�FDSR�DO�&RPXQHGL�SURFHGHUH�DOOD�UHVWLWX]LRQH�GL�GHWWH�VRPPH��q�TXHVWR�LO�SULPR�DWWR�FKH�KR�IDWWR�SHUVRQDOPHQWH�H�QHSDUODURQR�PROWR�L�VHWWLPDQDOL��IDFHPPR�TXHVWR�LQWHUSHOOR�H�GLFHPPR�³TXL�FL�VRQR�L�VROGL�GHO�FRPXQHULVSHWWR�DOOD�SURSRU]LRQH�FKH� LO�&RPXQH�GHYH�PHWWHUH�� OR�6WDWR�PHWWD� OD� VXD�SDUWH�� VLDPR�SURQWL� DGHOLEHUDUH�H�D�UHVWLWXLUH�L�VROGL�DL�FLWWDGLQL��/¶$JHQ]LD�FRQ�ULVROX]LRQH����DJRVWR������QRQ�SURVSHWWDDOFXQD�VROX]LRQH�VRVWHQHQGR�FKH�OR�VWHVVR�H�TXHVWR�VH�YROHWH�YH�OR�IDFFLDPR�YHGHUH��ILQu�DGGLULWWXUDVXO�³,O�6ROH����RUH´�SHUFKp�GLVRULHQWDYD�DGGLULWWXUD�JOL�VSHFLDOLVWL�LQ�PDWHULD�D�OLYHOOR�QD]LRQDOH��GLVVHFKH� OR� VWHVVR�� O¶$JHQ]LD� QRQ� HUD� FRPSHWHQWH� LQ�PDWHULD� LQ� TXDQWR� RUPDL� WXWWR� HUD� FDPELDWR� H� ODVLWXD]LRQH�QRQ�HUD�SL��TXHOOD�GHO�����DO�PRPHQWR�GHOO¶RULJLQH�GHOOD�TXHVWLRQH��/D�TXHVWLRQH�q�VWDWDUHFHQWHPHQWH�ULYLVWD�GDO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�FKH�D�WDOH�SURSRVLWR�KD�HPDQDWRXQD� FLUFRODUH�GHO���� VHWWHPEUH� ������ TXLQGL� YHGHWH� FKH� QRQ� q� FKH� VLDPR� WDQWR� LQGLHWUR� ULVSHWWR� DTXHOOL� FKH� VRQR� L� ULIHULPHQWL� GL� OHJJH�� QRQ� q� FKH� VX� XQD� YLFHQGD� FRVu� EDVWD� FKH� LO� 6LJ�� 6LQGDFR� RO¶DVVHVVRUH�GHFLGD�H�SXz�SURFHGHUH��RFFRUURQR�GHL�IRQGDPHQWL�GL�OHJJH�
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,Q�FXL�DQFRUD�XQD�YROWD� LQ�TXHVWD�FLUFRODUH�HPDQDWD�QHO������ULEDGLVFH�FKH� L�FRPXQL�QRQ�SRVVRQRSUHQGHUH� LQ� HVDPH� OH� LVWDQ]H� GL� ULPERUVR� SUHVHQWDWH� GDL� FRQWULEXHQWL� UHODWLYL� DOO¶,FL� GRYXWD� SHU� LO�����LQ�TXDQWR�LO�UDSSRUWR�WULEXWDULR�GHYH�RUPDL�FRQVLGHUDUVL�FRQFOXVR�H�FRQ�TXHVWR�GR�DQFKH�XQDULVSRVWD� DOO¶XOWLPR� TXHVLWR� GHO� &RQV�� &UDYHUR�� VHFRQGR� TXHVWD� FLUFRODUH� L� WHUPLQL� VRQR� TXHOOL�� GDFRQVLGHUDUVL� FRQFOXVR�� 1DWXUDOPHQWH� L� FRPXQL� LWDOLDQL� QRQ� VRQR� GL� TXHVWD� LGHD�� GLFLDPR� FKHWHQGHQ]LDOPHQWH� L� FRPXQL� RYYLDPHQWH� VRQR� GDOOD� SDUWH� GHO� FLWWDGLQR� SHU� SRWHU� DUULYDUH� DG� XQDVROX]LRQH� FKH� OL� VRGGLVIL�� SHUWDQWR� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� LO� WULEXWR� q� VWDWR� LQFDVVDWRSUHYDOHQWHPHQWH�GDOOR�6WDWR�FRPH�KR�GHWWR��TXHVWL�GHQDUL�QRQ�OL�DEELDPR�QHOOH�FDVVH�FRPXQDOL�QRL��OLKD� SUHVL� OR� 6WDWR� H� FKH� DWWUDYHUVR� O¶LQWHUSUHWD]LRQH� PLQLVWHULDOH� FRQWLQXD� D� QHJDUH� LO� GLULWWR� DOULPERUVR�GHO�WULEXWR��TXHVWD�q�OD�VLWXD]LRQH�DG�RJJL��LO�&RPXQH�QRQ�SXz�DO�PRPHQWR�LQWUDSUHQGHUH�LQTXHVWR�PRPHQWR�LQL]LDWLYH�DXWRQRPH�HG�XQLODWHUDOL��FDULFDQGR�VROR�VXOOH�SURSULH�FDVVH�LO�ULPERUVR�GLGHQDUL�FKH�LQYHFH�KD�LQFDVVDWR�LQ�JUDQ�SDUWH��QHOOD�SURSRU]LRQH�GHO���SHU�PLOOH�FRQWUR�LO���SHU�PLOOHOR�6WDWR�
4XLQGL�QRQ�PDQFKHUj�FRPH�DEELDPR�IDWWR�ILQR�DG�RJJL�O¶RFFDVLRQH�GL�ULFKLDPDUH�O¶DPPLQLVWUD]LRQHGHOOR� 6WDWR� DG� RJQL� SRVVLELOH� LSRWHVL� GL� VROX]LRQH� GHO� SUREOHPD� H� VRQR� FRQYLQWR� FKH� DQFKH� LSDUODPHQWDUL�FXQHHVL�VDUDQQR�GLVSRQLELOL�FRPH�OR�VRQR�VWDWL�ILQR�DGHVVR��PD�DQFKH�ORUR�QRQ�q�FKH�VXTXHVWR�KDQQR�DYXWR�GHOOH�ULVSRVWH�H�FRQFOXGR�GLFHQGR�FKH�QDWXUDOPHQWH�QRQ�HVLVWH�OD�SRVVLELOLWj�GLVFDODUH�FLz�FKH�XQ�FLWWDGLQR�ULWLHQH�H�FKH�DQFKH�LR�FRQGLYLGR��ULWHQJR�VLD�JLXVWR��SHUFKp�OD�SRVVLELOLWjGL� VFDODUH� GHL� VROGL� FKH� ULWLHQL� GL� GRYHU� DYHUH� LQGLHWUR� GD� XQ� WULEXWR� FKH� GHYL� DQFRUD� SDJDUH�� qSRVVLELOH�VROR�HG�DOORUD�TXDQGR�YLHQH�ULFRQRVFLXWR�GDOOD�6WDWR�LO�GLULWWR�D�TXHO�WULEXWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� ,QWHUYHQJR� YROHQWLHUL� DQFKH� SHUFKp� FRPH� SUHVXPHYR� SXU� FRQ� XQD� FRSLRVDVXFFHVVLRQH�GL�GDWL�H�GL�FLWD]LRQL��O¶DVVHVVRUH�PL�KD�GDWR�GHOOH�ULVSRVWH�LQVRGGLVIDFHQWL��RYYLDPHQWH�DQFKH� SHUFKp� OXL� SDUWH� GDO� IDWWR� FKH� q� YHUR� FKH� LO� �� SHU�PLOOH� q� VWDWR� LQFDVVDWR� GDOOR� 6WDWR��PD� qDOWUHWWDQWR� YHUR� FKH� FRPXQTXH� L� FRPXQL� GHEERQR� HVVHUH� TXHOOL� FKH� GLIHQGRQR� JOL� LQWHUHVVL� GHLFLWWDGLQL� H� VH� YRJOLDPR� FLUFRVFULYHUH� LO� SUREOHPD� D� PH� LPSRUWD� LQ� SDUWLFRODUH� SHUFKp� VRQRDPPLQLVWUDWRUH� GHO� &RPXQH� GL� &XQHR� TXLQGL� JOL� DOWUL� ������ FRPXQL� SHQVR� FKH� IDFFLDQR� ORURDOWUHWWDQWR��DOPHQR�OR�VSHUR��PD�D�PH�LQWHUHVVD�GL�VDSHUH�FRVD�ID�LO�QRVWUR�FRPXQH�SHU�TXHVWR��TXLQGLD PH QRQ EDVWD�VHQWLUPL�GLUH�FKH�FRQ�OD�OHJJH���������DQ]L�TXHVWD�q�XQD�FRPSHWHQ]D�LQ�SL��FKH�KDGDWR� DL� FRPXQL�� VRQR� VWDWL� WUDVIHULWL� FRQ� TXHVWD� OHJJH� GHO� ��� GHOOH� FRPSHWHQ]H� LQ� SL�� DO� FRPXQHSURSULR�LQ�TXHVWR�PHULWR��TXLQGL�LR�VSHUDYR�FKH�DQFKH�LQ�TXHL�SHULRGL�VL�SRWHVVH�FRQFOXGHUH��LQIDWWL�LQDOORUD�VR�FKH�DYHYR�IDWWR�DQFKH�XQ¶LQWHUSHOODQ]D�LQ�PHULWR��SHUz�DQFKH�LQ�DOORUD�QRQ�VL�q�IDWWR�QLHQWH�3RL�VRSUDWWXWWR�PL�VWXSLVFH�H�VX�TXHVWR�O¶DVVHVVRUH�QRQ�KD�GDWR�ULVSRVWD��LQ�TXDQWR�DOOD�OHWWHUD�FKH�KDOHWWR�LO�&RQV��%DQGLHUD��PL�VWXSLVFH�FRPH�LO�PDVVLPR�UHVSRQVDELOH�GHOO¶XIILFLR� WULEXWL�� LO���PDJJLRGHO������VFULYD�TXDQWR�q�VWDWR�GHWWR�SULPD��TXLQGL� WHQJD�L�QRVWUL�FLWWDGLQL�GLFHQGR�FKH�OD�FRVD�VDUjIDWWD�D�EUHYH�WHUPLQH��PL�SDUH�FKH�DQFKH�TXHVWR�q�VWDWR�XQ�PRPHQWR�VEDJOLDWR�QHO�GDUH�LQIRUPD]LRQHQRQ�FRUUHWWD�DL�FLWWDGLQL�
6R�SHUDOWUR�H�TXL�VLDPR�VHPSUH�VHFRQGR�OD�OHJJH�LWDOLDQD�LO�GHEROH�q�TXHOOR�FKH�QH�ID�OH�VSHVH��SHUFKpVR�SHUDOWUR�SHUFKp�VRQR�LQIRUPD]LRQL�FKH�KR�SUHVR�GLUHWWDPHQWH�GDJOL�XIILFL�QRVWUL��FRPXQDOL��TXLQGLO¶XIILFLR�WULEXWL�FKH�DOPHQR�����ULPERUVL�VRQR�YHQXWL�SHUFKp�q�VWDWD�IDWWD�XQD�FDXVD�VSHFLILFD��FDSLWHFKH�VH�TXHVWR�q�XQ�DWWR�GRYXWR�TXHOOR�GL�DYHUH�LO�ULPERUVR��QRQ�q�QHFHVVDULR��REEOLJDWR�FKH�L�FLWWDGLQLGHEEDQR� VSHQGHUH� GHOO¶XOWHULRUH� GHQDUR� SHU� PHWWHUH� JOL� $YYRFDWL� H� TXLQGL� IDUH� XQD� FDXVD�� SRLSUHQGHUH� GL�PHQR� GL� TXHOOR� FKH� KDQQR� VSHVR�� VH� QRQ� DOWUR� SHU� SULQFLSLR� O¶KDQQR� IDWWR��PD� DOORUDTXHVWR�IDWWR�FKH�KDQQR�DYXWR�LO�ULPERUVR�GLPRVWUD�FKH�FRPXQTXH�q�XQD�FRVD�SRVVLELOH��q�XQD�FRVDGRYXWD��(FFR�FKH� OD� ULVSRVWD�GHOO¶DVVHVVRUH� q�SHU�PH� LQVRGGLVIDFHQWH� D�QRPH�GHL� FLWWDGLQL� OR� GLFRSHUFKp�q�XQ�FRSULUVL�OH�UHVSRQVDELOLWj�FKH�KD�TXHVWR�FRPXQH�H�TXLQGL�FKH�KDQQR�OH�JLXQWH�FKH�VL�VRQR
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VXVVHJXLWH�GD����DQQL��FDUR�%RVHOOL�QRQ�q�YHUR�FKH�QH�VRQR�VXVVHJXLWH����SHUFKp�OD�*LXQWD�0HQDUGLQHOOD� TXDOH� HUR� SUHVHQWH� FRPH� VRQR� SUHVHQWH� RJJL�� GHOOD� TXDOH� HUR� FDSRJUXSSR� GHO� JUXSSR� GLPDJJLRUDQ]D�UHODWLYD��IX�OD�*LXQWD�&RPXQDOH�FKH�QHO����IHFH�OD�GRPDQGD�SHU�L�ULFRUVL��VHJXu�OD�FRVDH RWWHQQH�TXHVWH�UHYLVLRQL�GHJOL�HVWLPL�FDWDVWDOL��SHUz�OD�ULFKLHVWD�GL�ULPERUVL�q�VWDWD�IDWWD�H�L�FLWWDGLQLDYHYDQR� WHPSR�D� IDUOD�DQFRUD�QHOO¶LQL]LR�GHO������ LQIDWWL� OH� OHWWHUH�FKH�KR�TXD�SRUWDQR� OD�GDWD�GHO�����H�D�PDJJLR�GHO������FL�VRQR�VWDWH�OH�HOH]LRQL�
4XLQGL�QRQ�q�YHUR�FKH�VL�VRQR�VXVVHJXLWH���DPPLQLVWUD]LRQL�PD���H�WXWWH�H���GHO�FHQWUR�VLQLVWUD�FKHQRQ�KDQQR�GDWR� VHJXLWR� D�TXHVWR� LPSRUWDQWH�SUREOHPD�FKH� ULJXDUGD� L� FLWWDGLQL� FKH�QRQ� VRQR� VWDWHFRQVHJXHQWL� DL� GLULWWL� GHL� FLWWDGLQL� QHO� ULPERUVR� GL� TXHVWD� ,FL� SDJDWD� LQ� SL��� 'LFR� FKH� VRQRLQVRGGLVIDWWR�H�QRQ�GHPRUGHUz�GDO�IDWWR�GL�EDWWHUPL�SHU� IDUH�Vu�FKH�TXHVWR�SUREOHPD�YHQJD�ULVROWR�O¶DVVHVVRUH�QRQ�PL�KD�ULVSRVWR�VXO�IDWWR�FKH�TXHVWR�SRVVD�FDGHUH�LQ�SUHVFUL]LRQH��TXLQGL�YRUUHL�FDSLUHDQFKH�TXHVWR��FRPXQTXH�VRQR�VRGGLVIDWWR�
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35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &UDYHUR5LFFDUGR� LQ� PHULWR� �7DVWLHUD� SXOVDQWL� GHO� VLVWHPD� HOHWWURQLFR� SHU� OH� YRWD]LRQL� LQ� &RQVLJOLR&RPXQDOH�� PRGLILFD� WHFQLFD�� SHU� HVHPSLR�� WHPSRUL]]DQGR� HOHWWURQLFDPHQWH� O
D]LRQDPHQWR� GHLSXOVDQWL�
³,O�VRWWRVFULWWR�5LFFDUGR�&UDYHUR�&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�8'&)DFHQGR6HJXLWR�DOOR�VSLDFHYROH�HSLVRGLR�GHOO¶LQWHQ]LRQDOH�EORFFR�GHL�SXOVDQWL�VX�DOFXQH�GD]LHUH��GXUDQWH�ODVHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO���� JLXJQR� VFRUVR��PHVVR� LQ� DWWR� GD� DOFXQL� FROOHJKL� SHU� HYLWDUH³O¶D]LRQH´�GHO�SUHPHUH�LO�SXOVDQWH�2QGH�HYLWDUH&KH�IDWWL�GHO�JHQHUH�SRVVDQR�ULSHWHUVL�LQ�IXWXUR�,QWHUURJD,O� 6LJ�� 6LQGDFR� SHU� FRQRVFHUH� VH� QRQ� ULWHQJD� RSSRUWXQR� DSSRUWDUH� GHOOH� PRGLILFKH� WHFQLFKH� DOOHSXOVDQWLHUH��QHOO¶HUD�GHOO¶HOHWWURQLFD�WXWWR�q�SRVVLELOH��FKH�LPSHGLVFDQR�LO�IXQ]LRQDPHQWR�VH�VL�WLHQHFRVWDQWHPHQWH�SUHPXWR�LO�SXOVDQWH��QHOOD�FLUFRVWDQ]D�OH�FKLHGR�LQROWUH�VH�QRQ�ULWHQJD�QHFHVVDULR�IDUFRQWUROODUH�O¶DFXVWLFD�GHOO¶LPSLDQWR�FKH�QRQ�q�GHOOH�PLJOLRUL�&RQ� SUHJKLHUD� GL� ULVSRVWD� QHO� FRUVR� GHO� SURVVLPR� &RQVLJOLR� &RPXQDOH�� FROJR� O¶RFFDVLRQH� SHUSRUJHUH�L�SL��FRUGLDOL�VDOXWL´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��'XUDQWH�LO�&RQVLJOLR�&RPXQDOH�FRPH�KR�FLWDWR�LQ�TXHVWD�PLD�LQWHUSHOODQ]D�GHO���JLXJQR��HUD�OD�WHU]D�VHUD�GHOOD�WXUQq�GHOOH���VHUDWH�GL�GLVFXVVLRQH�VXJOL�RJJHWWL�GHOOH�RVVHUYD]LRQLDO�3LDQR�UHJRODWRUH�JHQHUDOH��PL�DFFRUVL�FKH� WXWWL� L� WDYROL�R�TXDVL� WXWWL�PL�DFFRUVL� FKH�SHUORPHQR� LPLHL� GLULPSHWWDL� HG� DOWUL� FKH� KR� RVVHUYDWR� KDQQR� SHU� SDUHFFKLR� WHPSR� QRQ� DOOXQJDYDQR� OD� PDQRFRPH�IDFHYR�SHU�YRWDUH��PHQWUH�LO�3UHVLGHQWH�PHWWHYD�LQ�YRWD]LRQH�JOL�DUJRPHQWL�H�PROWH�YROWH�QRLGHOO¶RSSRVL]LRQH� PHQWUH� VIRJOLDYDPR� SHUFKp� GRYHYDPR� LQWHUYHQLUH�� JXDUGDUH� VH� HUD� VWDWR� GDWRSDUHUH� IDYRUHYROH� R� UHVSLQWR� GHOO¶RVVHUYD]LRQH�� PROWH� YROWH� QRQ� ULXVFLYDPR� D� YRWDUH� SHUFKp³YRWD]LRQH� DSHUWD´� ³YRWD]LRQH� FKLXVD´�� XQR� HUD� LQWHQWR� D� VIRJOLDUH�� YHGHUH� OH� FRVH�� TXLQGL� PROWHYROWH�QRQ�VL�ULXVFLYD�D�YRWDUH�H�FRPXQTXH�VHPSUH�F¶HUDQR�L����YRWL�GHOOD�PDJJLRUDQ]D��L�QRVWUL�HUDQRYDULDELOL��TXHVWR�PL�KD�LQVRVSHWWLWR�SHUFKp�GRSR�XQ�SR¶�YHGHYR�H�TXDOFXQR�GHOOD�PDJJLRUDQ]D�H�O¶KRYLVWR�SHUVRQDOPHQWH�VL�DO]DYD��XVFLYD��SHUz�L�YRWL�HUDQR�VHPSUH�����$O�FKp�KR�FKLHVWR�OD�SDUROD�H�KRFDSLWR�FRPH�IXQ]LRQDYD�OD�FRVD��PD�F¶q�VWDWD�O¶LQJHQXLWj�GHO�FROOHJD�QRWR�GHL�'HPRFUDWLFL�GL�6LQLVWUDFKH�q�YHQXWR�DQFRUD�D�IDUPL�YHGHUH�GD�TXHVWD�SDUWH�FRPH�VL�GRYHYD�IDUH��FRPH�GLUH�³PD�VHL�SURSULR
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VWXSLGR��IDL�FRPH�QRL�´��0L�KD�SUHVR�XQR�VWUDFFHWWR�GL�FDUWD�H�PH�O¶KD�PHVVR�FRPH�GLVWDQ]LDULR��VXOSXOVDQWH� GHO� Vu�� TXLQGL� ORUR� DYHYDQR� EORFFDWR� WXWWL� L� SXOVDQWL� GHO� Vu�� TXLQGL� q� SHJJLR� GHL� SLDQLVWLSHUFKp� L� SLDQLVWL� SRVVRQR� YRWDUH«� q� SHJJLR� SHUFKp� FKL�PL� GLFH� FDUR� *R]]HULQR� FKH� JLj� QRQ� VLDVXFFHVVR� TXDQGR� PDJDUL� OH� PDJJLRUDQ]H� TXL� SUHVHQWL� GHOOD� PDJJLRUDQ]D� HUDQR� ULVLFDWL� VX� DOWULDUJRPHQWL��PDJDUL� HUDQR� ��� H� FRPSRUWDYD� XQD�PDJJLRUDQ]D�PDJDUL� GL� ��� R� ���� FKL�PL� GLFH� FKHTXHVWR�QRQ� VLD� VXFFHVVR"�4XLQGL�TXHVWR� q�XQ�SUREOHPD�FKH� GHYH� HVVHUH� ULVROWR��0L� q� GLVSLDFLXWR�QHOOD�FLUFRVWDQ]D�LO�&RQVLJOLHUH�/DXULD�FKLHVH�XQD�ULXQLRQH�SHU�FKLDULUH�LO�SUREOHPD��LO�3UHVLGHQWH�QRQO¶KD�FRQFHVVD��PD�TXHOOR�FKH�SL��PL�q�VSLDFLXWR�q�LO�QRQ�LQWHUYHQWR�GHO�6LQGDFR�SHUFKp�D�PH�VDUHEEHVWDWR�VXIILFLHQWH�FKH�LQ�TXHOOD�VHUDWD�LO�6LQGDFR�IRVVH�LQWHUYHQXWR�D�SUHQGHUH�OD�VLWXD]LRQH�LQ�PDQR�HGD IDUH�XQ�ULFKLDPR�XIILFLDOH�DL�FROOHJKL�GHOOD�PDJJLRUDQ]D�FKH�XVDYDQR�TXHVWR�PHWRGR�QRQ�VROR�SRFRGHPRFUDWLFR�� PD� DQWLGHPRFUDWLFR� SHUFKp� GLPRVWUD�� PL� VRQR� VHQWLWR� YHUDPHQWH� VYLOLWR� QHOOH� PLHIXQ]LRQL�GL�&RQVLJOLHUH�&RPXQDOH��WDQW¶q�YHUR�FKH�GRSR�XQ�SR¶�KR�DEEDQGRQDWR�O¶DXOD�SHUFKp�FRVD�FLVWDYR�D�IDUH��WDQWR�YDOHYD�FKH�PL�WHOHIRQDYDWH�GD�FDVD�³FRPH�YXRL�YRWDUH�VXJOL�DUJRPHQWL"´�TXLQGLFRVD�FL�VWLDPR�D�IDUH�D�GLEDWWHUH�TXD��TXDQWR�SRL�WDQWR�L�SXOVDQWL�VRQR�EORFFDWL�VXO�Vu�
4XLQGL�FKLHGR�DO�6LQGDFR�FKH�LQWHUYHQJD�DIILQFKp�TXHVWR�QRQ�VXFFHGD�SL���PD�QRQ�VROR�QHO�PRGRIRUPDOH�� PD� VLD� VLFXUH]]D� PDWHPDWLFD� FRQ� GHOOH� PRGLILFKH� HOHWWURQLFKH�� LR� FKH� VRQR� XQ� WHFQLFRPHFFDQLFR� VR� EHQLVVLPR� FKH� TXDQGR� SRQJR� XQ� SUREOHPD� DL� FROOHJKL� HOHWWURQLFL� WH� OR� ULVROYRQRVHPSUH� QHOO¶HUD� LQ� FXL� VLDPR�� SHU� FXL� PHWWHUH� XQ� WHPSRUL]]DWRUH�� XQ� DOODUPH� TXDQGR� LO� SXOVDQWHULPDQH����PLQXWL�LQ�SL��VFKLDFFLDWR�TXHVWR�q�GRYHURVR�H�YL�GLFR�GL�SL���LQ�3URYLQFLD�FKH�KDQQR�JOLVWHVVL� QRVWUL� LPSLDQWL�� YRWDQR� DQFRUD� D� PDQR� SURSULR� SHU� HYLWDUH� TXHVWL� SUREOHPL� H� TXHVWR� QRQVDUHEEH�QHDQFKH�PDOH��+R�FKLHVWR�DQFKH�DO�6LQGDFR�GL�YHGHUH��VH�QHOO¶LQVLHPH�GL�TXHVWH�PRGLILFKHIRVVH� SRVVLELOH� PLJOLRUDUH�� VH� QRQ� DOWUR� DOOXQJDUH� O¶DVWD� GL� TXHVWL� PLFURIRQL� SHU� PLJOLRUDUQHO¶DFXVWLFD�� OD� ULFHWWLELOLWj� SHUFKp�PROWR� VSHVVR� VH� QRQ� VWDL� YLFLQR� QRQ� ULHVFL� D� IDUWL� VHQWLUH�� TXLQGLPDJDUL�DXPHQWDUH�LO�UDJJLR�GL�D]LRQH�GHL�PLFURIRQL��QRQ�VR�VH�TXHVWR�VLD�SRVVLELOH��q�XQD�FRVD�FKHDEELDPR�JLj�FKLHVWR�XQ�SR¶� WXWWL�� O¶KD�FKLHVWR�DQFKH� LO�&RQVLJOLHUH�%HUJHVH�PD�QRL� O¶DYHYDPR�JLjFKLHVWR� GLYHUVH� YROWH�� LQ� SDUWLFRODUH� FKLHGHUHL� GL� PRGLILFDUH� LO� PLFURIRQR� GHOO¶$VVHVVRUH� 5RVVLSHUFKp� QRQ� q� SRVVLELOH� VHQWLUOR�� LQ� SDUWLFRODUH��$O� GL� Oj� GL� TXHVWD� EDWWXWD� ILQDOH� YRUUHL� DYHUH� GHOOHULVSRVWH�LQ�PHULWR�QRQ�QH�IDFFLR�XQD�TXHVWLRQH�SL��JUDYH�GL�TXHOOD�FKH�q��QHO�VHQVR�FKH�q�JUDYH�PDQRQ�YRJOLR�HQIDWL]]DUOD��SHUz�YRJOLR�FKH�FL�VLD�XQD�SUHVD�GL�SRVL]LRQH�FKLDUD��PD�QRQ�VROR�SUHVD�GLSRVL]LRQH�IRUPDOH�PD�FRQ�GHOOH�PRGLILFKH�WHFQLFKH�DIILQFKp�TXHVWR�QRQ�VXFFHGD�SL��
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��1RQ�YRJOLR�HQIDWL]]DUOD�DQFKH�SHUFKp�SHU�PH�SUREDELOPHQWH�QRQ�VDUHEEH�QHDQFKHVWDWD�SL��PRWLYR�GL�GLVFXVVLRQH���LQWHUYHQJR�SHUz�SHUFKp�LO�&RQVLJOLHUH�&UDYHUR�PL�LQGXFH�D�IDUH�XQDULIOHVVLRQH��DOORUD�SHU�IDUH�TXHVWD�ULIOHVVLRQH�YRJOLR�ULFRUGDUH�SHUFKp�IHFL�LQ�DOORUD�XQ¶LQWHUSHOODQ]D�FKH�TXHVWR�DSSDUDWR�WHFQRORJLFR�H�TXDQW¶DOWUR�FRVWz�DOOD�FROOHWWLYLWj�VH�QRQ�HUUR�����PLOLRQL��DOORUDYRJOLR�VROR�DJJLXQJHUH�XQD�FRVD��R�IDFFLDPR�XQ�SURJHWWR�FRPSOHVVLYR�GL�WXWWR�H�GL�SL��HG�DOORUD�SRLSRWUHPR�DQFKH�DQGDUH�D�GLUH�VH�VLDPR�G¶DFFRUGR�R�QRQ�VLDPR�G¶DFFRUGR��FUHGR�SHUz�FKH�VH�TXDOFXQRKD�RSHUDWR�PDOH��TXHVWR�QRQ�GHEED�JLXVWLILFDUH�VSHVH�XOWHULRUL�DFFHVVRULH�SHU�XQR�VWUXPHQWR�FKH�DOODOXFH�GHL�IDWWL�VL�q�GLPRVWUDWR�QRQ�DOO¶DOWH]]D�GL�TXHOOR�FKH�HUD�LO�FRPSLWR��4XLQGL�VSHUR�GDYYHUR�FKHOHL�6LQGDFR�FL�ULVSRQGD�FKH�DOPHQR�RSHUD]LRQL�QHO�EUHYH�VX�TXHVWD�DSSDUHFFKLDWXUD�QRQ�DQGUHPR�DIDUOD��SRLFKp�SHU�XQD�YROWD�KR�JLj�YRWDWR�LQ�&RQVLJOLR�3URYLQFLDOH��YRJOLR�GLUH�FKH�OD�ULVSRVWD�FRUUHWWDQRQ�q�QHDQFKH� O¶DO]DWD�GL�PDQR��SHUFKp�SHU�HVHPSLR� WDQWL�QRQ� OD�DO]DQR�QHDQFKH�R� WDQWL� OD�DO]DQRFRVu��DOORUD�GLYHQWD�GLIILFLOH�GHFLIUDUH�FRVD�YRJOLR�GLUH��VH�VLD�DVWHQVLRQH��YRWR�SRVLWLYR�R�FRQWUDULR�&UHGR�FKH�QRL�VL�GHEED�FRPXQTXH�RSHUDUH�LQ�WUDVSDUHQ]D�HYLWDQGR�D]LRQL�FKH�QRQ�GHYRQR�HVLVWHUH�HVH� QHO� PRPHQWR� LQ� FXL� TXHVWR� VL� GHWHUPLQD� FUHGR� FKH� DSSDUHFFKL� H� FRQJHJQL� YDUL� QRQ� VLDQRDVVROXWDPHQWH� QHFHVVDUL�� SHU� TXDQWR� ULJXDUGD� O¶DFXVWLFD�� JLj� KR� OD� YRFH� IRUWH� H� SRL� VRQR� DQFKHSLFFROR��QRQ�KR�GLIILFROWj�DOFXQD��FUHGR�FKH�LO�SUREOHPD�GHOO¶$VV��5RVVL�VLD�XQ�SUREOHPD�GL�PHWRGRQHO�VHQVR�FKH�O¶$VVHVVRUH�5RVVL�SDUOD�YROXWDPHQWH�D�EDVVD�YRFH�SHUFKp�QRQ�YXROH�HVVHUH�DVFROWDWR�
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DOORUD�TXHVWR�DWWLHQH�DG�XQ¶DOWUD�VIHUD�GL�VLWXD]LRQL��6SHUR�FKH�O¶$VVHVVRUH��LO�6LQGDFR�QRQ�DFFROJD�ODSURYRFD]LRQH� GHO� &RQVLJOLHUH� &UDYHUR�� VHPPDL� YHULILFKLDPR� LQVLHPH� VH� HVLVWH� OD� SRVVLELOLWj� GLUHQGHUH�SL��IXQ]LRQDOH�TXHOOD�FKH�q�O¶DSSDUHFFKLDWXUD�FRVWRVLVVLPD�GL�FXL�GLVSRQLDPR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%HUJHVH�
&216��%(5*(6(�� ,QWHUYHQJR� VXOO¶DUJRPHQWR� SHUFKp� VR� EHQLVVLPR� FKH� LO�&RQV��&UDYHUR� QRQ� KDGRUPLWR�TXHOOD�QRWWH��PH�O¶KD�FRQIHVVDWR��GLFH�FKH�OD�FRVD�JOL�KD�IDWWR�GLVSLDFHUH��VH�VL�WUDWWDVVH�GL�XQGLVFRUVR�IUDXGROHQWR��VH�VL�IRVVH�YRWDWR�GD�IXRUL�O¶DXOD�DOORUD�LO�GLVFRUVR�VDUHEEH�HTXLSDUDWR�D�TXHOORGHL�SLDQLVWL��&UDYHUR�VHL�FRQWUDULR�DOOD�PRGHUQL]]D]LRQH��VRQR�SUHVHQWH�LQ�DXOD�H�VRQR�VWXIR�GL�YRWDUHFRPH� XQ� EXOJDUR� Vu�� SRVVR� DQFKH� EORFFDUH� FRQ� TXDOFKH� DUWLILFLR«� EDVWD� QRQ� XVFLUH�� PL� VRQRLQIRUPDWR�QRQ�F¶q�QHVVXQ�UHJRODPHQWR�FKH�YRL�QRQ�O¶DFFHWWDWH�SHUz�VLHWH�FRQWUR�OD�PRGHUQLWj�SHUFKpXQ�FRQWR�q�YRWDUH�
35(6,'(17(��6L�FDOPDQR�OH�DFTXH"��,O�YRWR�SRL�q�SURSULR�SHUVRQDOH�&RQVLJOLHUH�%HUJHVH��TXLQGLDQFKH�ILVLFDPHQWH�ELVRJQD�
&216��%(5*(6(�� ,PSHGLVFD�GL�XVDUH�XQD�SURWHVL�SHU�VFKLDFFLDUH� LO�SXOVDQWH��QRQ�F¶q�VFULWWR�FKHGHYR�VWDUH��QRQ�YRJOLR� LQVLVWHUH��YROHYR�GLVWLQJXHUH� OD�PDQFDQ]D�GL�GHPRFUD]LD�� O¶DWWR� IUDXGROHQWRGDOO¶DWWR�PHFFDQLFR��3HU�HVHPSLR�QRQ�KR�XVDWR� OR� VWUDFFHWWR��KR�PHVVR�SUHVHQWH�TXL�YLVWR� FKH� HURVWXIR��PD� HUR� TXL� H� QHVVXQ� UHJRODPHQWR�PH� OR� YLHWD��PD� VDUHL� FXULRVR� GL� VDSHUH� VH� q� FRVu�� &LUFDO¶DOWUR�GLVFRUVR�KR�VFRSHUWR�VWDVHUD�FKH�TXHVWR�q�XQ�DOWRSDUODQWH��SHFFDWR�FKH�O¶DOWRSDUODQWH�VSDUL�OHRQGH� VRQRUH� VXOOD�PDQWRYDQD�� VH� VL� WURYDVVH� LO�PRGR�GL� DYYLFLQDUH� TXHVWR�PLFURIRQR�� O¶DYHYR� JLjGHWWR�XQD�YROWD� LQ�&RPPLVVLRQH��VL�SRWUHEEH�IDUH� IDFHQGR�XQ�EXFKLQR� LQ�TXHVWD�SODQFLD�FKH�QRQ�qSUH]LRVD� SHUFKp� q� XQD� SODQFLD� GL� FRPSHQVDWR� ULYHVWLWD� LQ� SHOOH�� SUREDELOPHQWH� ULVROYHUHPPR� LOSUREOHPD��VHQ]D�IDUH�PRGLILFKH�EDVWD�EXFDUH�H�SRUWDUOR�SL��DYDQWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/LQJXD�
&216��/,1*8$��&(1752�/,67$�&,9,&$���9ROHYR�DVVLFXUDUH� LO�&RQVLJOLHUH�&UDYHUR� FKH�QRQWXWWD�OD�PDJJLRUDQ]D�KD�XVDWR�TXHVWH�SURWHVL�FRPH�OH�KD�FKLDPDWH�LO�&RQVLJOLHUH�%HUJHVH�FKH�SHUDOWURQRQ�VRQR�GHOOH�SURWHVL�SHUFKp�OH�SURWHVL�GHYRQR�DYHUH�XQ�FRQWDWWDWR�FRQ�LO�FRUSR�SHU�HVVHUH�SURWHVL�TXLQGL� VRQR� SURSULR� GHJOL� RJJHWWL� HVWHUQL� LQGHELWDPHQWH� XVDWR�� FUHGR� FKH� QHOO¶LQJHQXRDXWRGHQXQFLDUVL� GL� %HUJHVH� FL� VLD� DQFKH� XQ� SUREOHPD� QHO� VHQVR� FKH� QRQ� SHQVR� FKH� VLD� SDVVDELOHTXHVWD�LGHD�GL�PHWWHUH�GHJOL�RJJHWWL�DO�SRVWR�GHOOH�PDQL�FKH�WHQJDQR�VFKLDFFLDWR�LO�SXOVDQWLQR��SHUzTXHVWD�q�XQD�PLD� LGHD�SHUVRQDOH��$O�GL� Oj�GL� TXHVWR� FUHGR� O¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�&UDYHURGHEED� HVVHUH� SUHVD� DO� YROR� SHU� XQ� GLVFRUVR� SL�� FRPSOHVVLYR� VX� TXHOOR� FKH� q� O¶DSSRUWR� WHFQLFR� DOODYRUR�LQ�DXOD�LQ�TXHVWL�&RQVLJOL�&RPXQDOL��SHU�HVHPSLR�DGHVVR�QH�VXFFHGRQR�GL�FRWWH�H�GL�FUXGH�PDVHFRQGR� PH� ELVRJQD� YHUDPHQWH� FHUFDUH� GL� IDUH� TXDOFRVD� SHUFKp� LQ� WXWWL� L� EDQFKL� GHO� &RQVLJOLR&RPXQDOH� VL�SRVVD� VHQWLUH�TXHOOR�FKH� VXFFHGH�QHO�&RQVLJOLR�&RPXQDOH�� DELWR�TXHVWD� ]RQD� UHPRWDGRYH� OH� YRFL� DUULYDQR� SL�� FRPH� XQ� HFR� FKH� FRPH� XQD� YRFH� SUHFLVD� H� TXLQGL� SXUWURSSR� SRL� WXWWLVDSSLDPR�QRQ�q�QHDQFKH� LO�FDVR�GL� ULSHWHUOR�FKH� LO�&RQVLJOLR�&RPXQDOH�q�DQFKH�XQ¶RFFDVLRQH�SHUGLVFXWHUH�DO�GL�IXRUL�GL�TXHOOL�FKH�VRQR�L�EDQFKL�QHOO¶HPLFLFOR��VSHVVR�OH�YRFL�VL�FRQIRQGRQR��QRQ�VLULHVFRQR� D� FDSLUH� OH� FRVH�� 4XLQGL� FUHGR� FKH� GHEED� HVVHUH� XQ¶RFFDVLRQH� SHU� ULSHQVDUHFRPSOHVVLYDPHQWH�D�TXHOOR�FKH�q� O¶DSSRUWR� WHFQLFR�FKH� DEELDPR�SHU�TXHVWL�QRVWUL� ODYRUL�FRQVLOLDULSHUFKp�FHUWH�YROWH�YHUDPHQWH�DO�GL�Oj�GHOO¶$VVHVVRUH�5RVVL�FKH�SXz�VWUDWHJLFDPHQWH�SDUODUH�SLDQR�SHUQRQ� IDUVL� VHQWLUH�� SHUz� FUHGR�FKH� FL� VLD� JHQWH� FKH�SDUOD� IRUWH�PD�QRL�QRQ� ULXVFLDPR�XJXDOPHQWH� DVHQWLUOH��4XLQGL�FKLHGR�DO�6LQGDFR��QRQ�VR�VH�q�OXL�FRPSHWHQWH�LQ�TXHVWR�GL�DFFRJOLHUH�TXHVWD�SDUWHGHOO¶LQWHUURJD]LRQH�GL�&UDYHUR�H�IDUOD�SURSULD�SHU�FHUFDUH�GL�IDUH�TXDOFRVD�H�ULVROYHUH�OD�VLWXD]LRQH�DOWULPHQWL� O¶XQLFD�VROX]LRQH�FKH�F¶q�q�GL�EOLQGDUFL�QHL�QRVWUL�SRVWL�� IDUH� LQ�PRGR�FKH�QHOO¶HPLFLFORQRQ�FL�VLD�JHQWH�FKH�FKLDFFKLHUD��FKH�LO�SXEEOLFR�VLD�DVVROXWDPHQWH�LQ�VLOHQ]LR��DOORUD�D�TXHO�SXQWR
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VDUHEEH�SRVVLELOH�VHQWLUH��SHUz�FUHGR�FKH�TXHVWR�VLD�SL��GLIILFLOH�FKH�QRQ�DPSOLILFDUH�LO�YROXPH�GHLPLFURIRQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772� �/(*$� 125'�3,(0217� 3$'$1,$��� 3HQVR� GL� SRWHU� SRUWDUH� XQ� FRQWULEXWRSRVLWLYR�DOOD�GLVFXVVLRQH�GHVFULYHQGR�FRPH�IXQ]LRQD�LO�VLVWHPD�GL�YRWD]LRQH�LQ�5HJLRQH��LQQDQ]LWXWWRL WDVWL VRQR� GLVSRVWL� LQ�PRGR� GD� QRQ� SRWHU� DVVROXWDPHQWH� HVVHUH� EORFFDWL� SHUFKp� GD� GLVSRVL]LRQHRYYLDPHQWH�QRQ�q�TXHVWD��VL�q�REEOLJDWL�D�VFKLDFFLDUOL��PD�VRSUDWWXWWR�F¶q�XQ�WDVWR�LQ�SL��FKH�q�TXHOORGHOOD� SUHVHQ]D� SHUFKp� RYYLDPHQWH� RJQL� YRWD]LRQH�� XQD� YROWD� HVHJXLWD� DYYLHQH� O¶D]]HUDPHQWRFRPSOHWR��TXDQGR�VL�DSUH� OD�YRWD]LRQH�ELVRJQD�VFKLDFFLDUH�GXH� WDVWL� LQ�PRGR�QRQ�FRQWHPSRUDQHR�SULPD�ELVRJQD�GDUH�OD�SUHVHQ]D�H�TXDOFKH�VHFRQGR�GRSR�VL�SXz�YRWDUH�
4XL�LO�WDVWR�GHOOD�SUHVHQ]D�QRQ�HVLVWH��GLFLDPR�FKH�VDUHEEH�XQ�SR¶�FRPH�VH�RJQL�YROWD�WRJOLHVVLPR�HULPHWWHVVLPR�OD�VFKHGD�VX�TXHVWR�VLVWHPD��YROHVVLPR�IDUH�QHOOR�VWHVVR�PRGR�ELVRJQHUHEEH�FKH�D�ILQHGL� RJQL� YRWD]LRQH� VILODVVLPR� OD� VFKHGD� H� OD� ULPHWWHVVLPR� DOO¶LQL]LR� GHOOD� YRWD]LRQH� VXFFHVVLYD�&RPXQTXH� LQ� 5HJLRQH� IXQ]LRQD� LQ� TXHVWR� PRGR�� SHUWDQWR� q� DVVROXWDPHQWH� LPSRVVLELOH� FKH� VLYHULILFKLQR� VLVWHPL� GL� TXHVWR� JHQHUH� SUDWLFDPHQWH� DQFKH� IDUH� LO� SLDQLVWD� q� GHO� WXWWR� LPSRVVLELOH�SURSULR�SHUFKp�ELVRJQD�VFKLDFFLDUH�GXH�WDVWL�H�QRQ�XQR�VROR�H�QRQ�FRQWHPSRUDQHDPHQWH��LQROWUH�LQ5HJLRQH�VL�q�IDFLOLWDWL�GD�XQ�FRQWUROOR�LPPHGLDWR�SHUFKp�VX�XQR�VFKHUPR�VL�DFFHQGH�LPPHGLDWDPHQWHOD�OXFH�GL�FRVD�XQR�KD�YRWDWR��PHQWUH�QRL�DEELDPR�OD�OXFLQD�TXL�GDYDQWL�SHUFKp�SHUz�QRQ�q�YLVLELOHGDJOL� DOWUL�� F¶q� XQR� VFKHUPR� SHU� FXL� FL� VL� UHQGH� LPPHGLDWDPHQWH� FRQWR� GL� FRVD� JOL� DOWUL� VWDQQRYRWDQGR��4XHVWD�VHFRQGR�PH�q�XQD�FRVD�FKH�SRWUHEEH�HVVHUH�HVWUHPDPHQWH�XWLOH��PDJDUL�QRQ�WDQWRSHU�QRL��TXDQWR�SHU�LO�SXEEOLFR�LQ�VDOD�H�VRSUDWWXWWR�SHU�L�JLRUQDOLVWL��DYHUH�LPPHGLDWDPHQWH�OD�YLVXDOHGL�FRVD�VL�YRWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DOYROWL�
&216�� 0$/92/7,� �8'&��� ,QWHUYHQJR� VROR� SHUFKp� PL� FRUUH� O¶REEOLJR�� VHFRQGR� PH� TXHVWRLPSLDQWR�q�XQ�LPSLDQWR�FKH�IXQ]LRQD�EHQLVVLPR�DQFKH�SHUFKp�EDVWHUHEEH�DYHUH�XQ�SR¶�GL�PHPRULDSHU�ULFRUGDUH�FRPH�IXQ]LRQDYD�O¶LPSLDQWR�SUHFHGHQWH�H�EDVWHUHEEH�DYHUH�DQFKH�XQ�SR¶�GL�HVSHULHQ]D�DYHU�JLUDWR�XQ�SR¶�GL�&RQVLJOL�&RPXQDOL�LQ�JLUR�SHU�O¶,WDOLD�SHU�FDSLUH�FKH�LPSLDQWL�FRPH�TXHVWL�QRQHVLVWRQR�PROWL�LQ�JLUR��OR�VWHVVR�3DOD]]R�5RVVR�LO�&RPXQH�GL�7RULQR��VH�DQGDWH�DG�DVVLVWHUH�D�TXDOFKH&RQVLJOLR�&RPXQDOH�KD�XQ�LPSLDQWR�FKH�FUHGR�QRQ�DEELD�QLHQWH�GD�LQYLGLDUH�D�TXHVWR�LPSLDQWR�FKHSHUDOWUR�QRQ�q�VWDWD�XQ¶LQYHQ]LRQH�GHO�&RPXQH�GL�&XQHR�PD�q�VWDWR�PXWXDWR�GDOO¶LPSLDQWR��VHSSXURYYLDPHQWH�LQ�WHUPLQL�PROWR�SL��ULGRWWL��FKH�IXQ]LRQD�DO�6HQDWR�GHOOD�5HSXEEOLFD�� ,O�IDWWR�GHL� WDVWLFUHGR�ULHQWUL�QHO�EXRQVHQVR��TXLQGL�QRQ�HUR�SUHVHQWH�DOO¶HSLVRGLR��PD�L�SLDQLVWL�R�QRQ�SLDQLVWL�VRQRXQD�TXHVWLRQH�GL�EXRQVHQVR��PD�FUHGR�FKH�QRQ�VLD�SRL�PDL�FDSLWDWR�SL��GL� WDQWR� LQ�TXHVWD�DXOD�� LOIDWWR� GHOO¶DFXVWLFD� LQYHFH�� QRQ� q� WDQWR� XQ� SUREOHPD� GHOO¶LPSLDQWR�� LO� IDWWR� GHOO¶DFXVWLFD� q� XQSUREOHPD�GL�TXHVWR�UHIHWWRULR�SHUFKp�TXHVWR�HUD�LO�UHIHWWRULR�GHL�JHVXLWL��TXLQGL�QRQ�HUD�XQ¶DXOD�LQ�FXLVL�IDFHYDQR�GHOOH�ULXQLRQL��DYHYDPR�UDJLRQDWR�ULVSHWWR�D�TXHVWD�SUREOHPDWLFD�H�VL�HUD�LSRWL]]DWD�XQDGLYHUVD� VLVWHPD]LRQH� GHOO¶HPLFLFOR�� TXHVWD� q� XQD� TXHVWLRQH� VX� FXL� VL� SRWUHEEH� ODYRUDUH�� FRQ� OD3UHVLGHQ]D� GHO� &RQVLJOLR� &RPXQDOH�� OD� *LXQWD� &RPXQDOH� H� L� &RQVLJOLHUL� &RPXQDOL� VLVWHPDWL� LQPRGR� GLYHUVR� SHUFKp� VXOO¶HPLFLFOR� FRVu� RUL]]RQWDOH� H� FRQ� TXHVWR� WLSR� GL� DXOD� q� PROWR� GLIILFLOHULVROYHUH�LO�SUREOHPD��4XHVWD�q�OD�PLD�ULIOHVVLRQH��IDFFLR�VROR�XQD�FKLRVD�FRQ�WXWWR�ULVSHWWR��QRQ�YHGRFRVD�F¶HQWUD�LO�6LQGDFR�D�ULVSRQGHUH�D�TXHVWD�LQWHUSHOODQ]D��DOPHQR�FKH�QRQ�VLD�GL�QXRYR�FDPELDWD�ODOHJJH��VH�DQFRUD�TXHVWD�DXOD�KD�XQ¶DXWRQRPLD�H�VH�DQFRUD�LO�&RQVLJOLR�&RPXQDOH�KD�XQ¶DXWRQRPLD�QRQ�PL�ULVXOWD�FKH�LO�6LQGDFR�SUHVLHGD�LO�&RQVLJOLR�&RPXQDOH��4XLQGL�FRQ�WXWWR�LO�ULVSHWWR�FUHGR�FKHD TXHVWD LQWHUSHOODQ]D�DYUHEEH�R�GRYUHEEH�ULVSRQGHUH�FKL�UDSSUHVHQWD�LO�&RQVLJOLR�&RPXQDOH�H�FLRqLO�3UHVLGHQWH�GHO�&RQVLJOLR�&RPXQDOH�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12�� 3UHQGR� O¶RFFDVLRQH� SHUFKp� SHQVR� FKH� LO� SUREOHPD� GHO� SXOVDQWH� VL� SXz� DQFKHULVROYHUH�� 0HQWUH� PL� SDUH� FKH� FRQ� XQ� SR¶� GL� EXRQVHQVR� IRUVH� EDVWD� FKLHGHUH� D� FRORUR� L� TXDOLDVVLVWRQR� H� VHFRQGR�PH�GRYUHPR�GDUH� XQ� SUHPLR� D� TXHOOL� FKH� DVVLVWRQR� H� VRQR� L� FLWWDGLQL� FKH� VHYHQJRQR�TXL�YHQJRQR�SHU�VHQWLUH��DOWULPHQWL�FRVD�YHUUHEEHUR�D�IDUH"�$OORUD�DO�GL� Oj�GHO�IDWWR�FRPHJLXVWDPHQWH�KD�VRWWROLQHDWR�LO�FROOHJD�/LQJXD��SXUWURSSR��PD�q�XQD�TXHVWLRQH�VWUXWWXUDOH��F¶q�TXDOFKHFRQVLJOLHUH�FKH�KD�OD�YRFH�EDVVD�H�QRQ�OR�VHQWLDPR�PDL�H�WDQWH�YROWH�OR�UHGDUJXLDPR�HG�q�O¶$VVHVVRUH5RVVL�QRQ�F¶q�GXEELR��SHUz�OXL�QRQ�KD�LO�WRUDFH�PROWR�VYLOXSSDWH�SHU�FXL�KD�GHOOH�GLIILFROWj��SHUFKpQRQ�SUHQGHUH�DWWR�GHOOH�TXHVWLRQL�GL�WLSR�ILVLFR"
/¶LQJHJQHULD�FDUR�0DOYROWL�ULVROYH�GHL�SUREOHPL�FKH�WX�QRQ�KDL�QHDQFKH�OD�SDOOLGD�LGHD��TXLQGL�QRQ�qXQ� SUREOHPD� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� &RPXQDOH�� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� &RPXQDOH� SXzSUHQGHUH�DWWR��SRL�SHU�O¶DPRU�GHO�FLHOR�QRQ�VR�FRVD�GLFD�LO�6LQGDFR��TXHVWR�q�XQ�IDWWR�WHFQLFR�H�EDVWD�FL�YXROH�XQ� LQJHJQHUH��VH�QRQ�XQ� LQJHJQHUH�DQFKH�XQ�HOHWWURQLFR�H� ULVROYH� LO�SUREOHPD��SHUz� IRUVHQRQ� VDUHEEH�PDOH�� TXHVWR� Vu� FKH� SRWUHEEH� HVVHUH� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� &RPXQDOH� FKH� FRVuDOPHQR�YD�LQ�PH]]R�DOOD�JHQWH�H�SURYD�D�FKLHGHUH��SHUFKp�SHU�IRUWXQD�FKH�QRQ�F¶q�PROWR�SXEEOLFR�SHUFKp� VH� FH� QH� IRVVH� WDQWR� YRUUHEEH� GLUH� FKH� FL� VDUHEEHUR� DQFRUD� SL�� VHGLH�� TXLQGL� FKLDUDPHQWHTXHOOL� GHOOH� XOWLPH� VHGLH� QRQ� VHQWLUHEEHUR�� 0L� SDUH� O¶RFFDVLRQH� TXHVWD�� GL� PDVVLPR� ULVSHWWR� SHUFRORUR�L�TXDOL�VRQR�&RQVLJOLHUL�&RPXQDOL��PD�FRORUR�L�TXDOL�DIIURQWDQR�FRQ�YRORQWj�LO�IDWWR�GL�YROHUVHQWLUH�FRVD�GLFRQR�L�FRQVLJOLHUL�SHU�OD�ORUR�FLWWj��TXLQGL�QRQ�DQGLDPR�WDQWR�SHU�LO�VRWWLOH��3UHVLGHQWHGHO� &RQVLJOLR� &RPXQDOH�� 6LQGDFR�� TXHVWR� LPSLDQWR�� VHFRQGR� PH� QRQ� IXQ]LRQD� H� QRQ� SRVVLDPRVHPSUH�YHGHUH�LO�&RQVLJOLHUH�6WUHUL�DUUDEELDUVL��XQ�JLRUQR�R� O¶DOWUR�H�VL� ID�DQFKH�PDOH�DQFKH�VH�KDUDJLRQH�� 6HFRQGR� PH� ERQWj� YRJOLD� FKH� TXHVWD� LQWHUSHOODQ]D� GL� &UDYHUR� DSUD� XQ� GLVFRUVR� SL�SDUWHFLSDWR��0L�WURYR�VXOOD� OLQHD�GHO�&RQVLJOLHUH�/LQJXD�H�VRQR�IHUPDPHQWH�FRQYLQWR�FKH��SURSULRSHUFKp�FL�VRQR�OH�IHULH��SHU�VHWWHPEUH�FL�VLD�XQ�LPSLDQWR�IXQ]LRQDQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,� �)25=$� ,7$/,$���%RGLQR�PL�KD� FKLDPDWR� LQ�FDXVD�PD� LR�� LQ� OHJJHUD�SROHPLFDFRQ� LO� &RQVLJOLHUH� 0DOYROWL�� PL� SDUH� GL� SRWHU� GLUH� FKH� TXHVWR� LPSLDQWR� QRQ� q� PHJOLR�� SHUz� LOSUREOHPD� QRQ� q� TXHVWR�� LO� SUREOHPD� q� GHOO¶DFXVWLFD�� O¶KD� GHWWR� JLj� EHQH�0DOYROWL� TXHVWR� HUD� GHOUHIHWWRULR�� GHL� JHVXLWL�� QRQ� VL� SDUODYD�� TXLQGL� ELVRJQD� WURYDUH�� VHFRQGR�PH�� XQD� VROX]LRQH� GLYHUVDPDJDUL�WURYDQGR�DQFKH�XQ�DOWUR�ORFDOH�SHUFKp�QRQRVWDQWH�YDULH�SURYH�VLDQR�IDWWH�QHO�WHPSR�QRQ�VL�HUDULXVFLWL�D�PLJOLRUDUH�O¶DFXVWLFD�SHUFKp�q�SURSULR�OD�VWUXWWXUD�GHOO¶DPELHQWH�
5LWHQJR� FKH� QRQ� FL� GREELDPR� SUHRFFXSDUH� GHOOH� VSHVH� SHU� LO� &RQVLJOLR� &RPXQDOH�� PL� SDUH� FKHTXHVWD�q�O¶DVVLVH�SL��LPSRUWDQWH��TXLQGL�GHYH�HVVHUH�LO�SRVWR�SL��LGRQHR�QRQ�VROR�SHU�L�FRQVLJOLHUL�DVYROJHUH�OD�ORUR�PDQVLRQH��PD�FRPH�GLFH�JLXVWDPHQWH�%RGLQR�DQFKH�SHUFKp�FKL�YLHQH�TXL��YLHQH�SHUVHQWLUH��1RQ� KR� TXHVWL� WLSL� GL� SUHRFFXSD]LRQL�� QRQ� FDSLVFR�� VSHQGLDPR� ����PLOLRQL� SHU�PHWWHUH� DSRVWR�TXHOO¶XFFHOOR� GULWWR� GL� 3LD]]D�0DUWLQL� GHOOD� /LEHUWj� H� QRQ� WURYLDPR� L� VROGL� SHU� IDUH� Vu� FKH� LFRQVLJOLHUL�SRVVDQR�VYROJHUH�DO�PHJOLR�LO�ORUR�ODYRUR��6X�TXHVWR�DUJRPHQWR�YRUUHL�GLUH�PROWH�FRVH�SHUz� DQGUHL� IXRUL� GHOO¶DUJRPHQWR� H� SRL� OHL�PL� FDVWLJKHUHEEH� FRPH� VHPSUH� SHUFKp� OHL� WURYD�PROWRJXVWR�QHO�WRJOLHUPL�OD�SDUROD�
1H�SDUOHUz�TXLQGL�XQ¶DOWUD�YROWD�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�
6,1'$&2�9$/0$**,$��1RQ�VR�VH� OD�SRVWD]LRQH�FKH�RFFXSR�GD�TXHVWD�SDUWH�GHOO¶DXOD�TXDQGRF¶HUD� LO� UHIHWWRULR� GHL� JHVXLWL� FRUULVSRQGHVVH� DOO¶DQJROR� GRYH� F¶HUD� LO� SDGUH� VXSHULRUH� H� TXLQGL
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DUULYDVVHUR� WXWWL� L� VXVVXUUL� H� L� ELVELJOL� PDJDUL� GHL� QRYL]L�� PD� GHYR� GLUH� FKH� VWDVHUD�� VDUj� SHU� LOVLOHQ]LR��VDUj�SHU�OD�PLD�SRVL]LRQH�TXL��KR�DVFROWDWR��KR�FDSLWR��KR�VHQWLWR�WXWWL�L�YDUL�LQWHUYHQWL�IDWWL�4XHVWR�LPSLDQWR�q�XQ�LPSLDQWR�FKH�q�VWDWR�IDWWR�QRQ�PROWL�DQQL�ID�H�FKH�DVVRPLJOLD��PL�SDUH�VLD�VWDWRFRSLDWR��IDWWR�GDOOD�VWHVVD�GLWWD�FKH�JHVWLVFH�JOL�LPSLDQWL�GHO�3DUODPHQWR�LWDOLDQR��TXLQGL�VL�HUD�VFHOWRDOORUD�LO�PHJOLR�FKH�F¶HUD�VXO�PHUFDWR��VLFXUDPHQWH�FRPH�GLFH�LO�&RQV��&UDYHUR�L�WHFQLFL�HOHWWURQLFLVRQR�LQ�JUDGR�GL�IDUH�WXWWR��TXLQGL�SHQVR�DQFKH�LR�VLDQR�LQ�JUDGR�GL�ULVROYHUH�L�SUREOHPL�WHFQLFL�FKHHYHQWXDOL�SXOVDQWLHUH�R�O¶DFXVWLFD�SUHVHQWH�LQ�TXHVWD�VDOD�
4XHOOR�FKH�SHUz�PL�VHQWR�GL�GLUH�H�GL�FRQFRUGDUH�FRQ�TXDQWR�KD�JLj�VHJQDODWR�LO�&RQVLJOLHUH�0DOYROWLq FKH VH q YHUR�FKH�DOOH�LQWHUSHOODQ]H�ULVSRQGH�LO�6LQGDFR�R�XQ�VXR�UDSSUHVHQWDQWH��TXLQGL�LO�6LQGDFRR XQ VXR�FRQVLJOLHUH�QRQ�SXz��QRQ�q�SRVVLELOH��QRQ�VL�q�PDL�YLVWR�VHQWLUH�XQ�3UHVLGHQWH�GHO�&RQVLJOLR&RPXQDOH� FKH� ULVSRQGH� DOOH� LQWHUSHOODQ]H�� q� DOWUHWWDQWR� YHUR� FKH� QRQ� q� FRPSHWHQ]D� GHO� 6LQGDFRLQWHUYHQLUH��LQWHUIHULUH�VX�TXHOOH�FKH�VRQR�OH�PRGDOLWj�GL�JHVWLRQH�GHO�&RQVLJOLR�&RPXQDOH�QHO�GDUH�ODSDUROD�� QHO� VXRQDUH� LO� FDPSDQHOOR�� QHO� JXLGDUH� TXHVWR� FRQVHVVR� H� DQFKH� QHO� SHQVDUH� D�PRGLILFKHIXQ]LRQDOL��PLJOLRUDWLYH�GHL�ODYRUL�GL�TXHVWD�DVVHPEOHD�
1RQ�SRVVR� HVLPHUPL� TXLQGL� GDO� ULVSRQGHUH� DO�&RQVLJOLHUH�&UDYHUR��PD�QRQ�SRVVR� QRQ� ULVSRQGHUHDOWUR� FKH� WUDVIHULVFR� LO� PHULWR� GHOO¶LQWHUSHOODQ]D�� OD� VROOHFLWD]LRQH� FKH� KD� IDWWR� DO� 3UHVLGHQWH� GHO&RQVLJOLR�SHUFKp�YDOXWL��HVVHQGR�OXL�D�JXLGDUH�TXHVWR�FRQVHVVR�HYHQWXDOL�PRGLILFKH��PLJOLRUDPHQWLFKH� IDFFLDQR� Vu� FKH� O¶DWWLYLWj� H� OD� IXQ]LRQDOLWj� GL� TXHVWD� DVVHPEOHD� VLDQR� HVSOLFLWDWH� QHO� PRGRPLJOLRUH�SRVVLELOH�

��������RRR��������
�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�1RWR��6RQR��SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������RRR��������
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��0L�SDUH�FKH�LQ�VRVWDQ]D�LO�6LQGDFR�DEELD�GHOHJDWR�XIILFLDOPHQWH�LO�3UHVLGHQWHGHO� &RQVLJOLR� &RPXQDOH� FRPH� GL� VXD� FRPSHWHQ]D� D� ULVROYHUH� TXHVWR� SUREOHPD�� ,Q� TXHVWR� VHQVRSRVVR�GLUH�GL�HVVHUH�VRGGLVIDWWR��PD�OR�VDUz�FRPSLXWDPHQWH�VH�LO�SUREOHPD�YHUUj�ILQDOPHQWH�ULVROWRSHUFKp�GD�WHFQLFR��OR�GLFR�H�OR�ULSHWR��VRQR�XQ�WHFQLFR�SURJHWWLVWD�PHFFDQLFR�PD�VR�EHQLVVLPR�FKH�LFROOHJKL�HOHWWURQLFL�KDQQR�SRVVLELOLWj�GL�IDUOR�FRQ�SRFD�VSHVD�XQD�PRGLILFD�GHO�JHQHUH��QRQ�q�FRPHLQVWDOODUH�XQ�QXRYR� LPSLDQWR��PD�q�XQD�PRGLILFD� FKH�SXz� HVVHUH� IDWWD� FRQ�SRFD� VSHVD�� SHUz�EDVWDYHULILFDUOD�WUDPLWH�XQ�VRQGDJJLR�H�YHGUHWH�FKH�PL�GDUHWH�UDJLRQH��0D�FRPXQTXH�YRUUHL�DQFKH�IDUH�XQULIHULPHQWR�D� WXWWL�JOL� LQWHUYHQWL�FKH� VRQR�VWDWL� IDWWL�� LQ�SDUWLFRODUH�YRUUHL� ULQJUD]LDUH� LO�&RQVLJOLHUH/LQJXD�� QRQ� OR� YHGR«� LO� TXDOH� PROWR� FRUUHWWDPHQWH� KD� FRQIHUPDWR� TXDQWR� KR� GHWWR�� FKH� QRQ� qORJLFR��QRQ�q�FRUUHWWR�H�PL�OLPLWR�D�GLUH�QRQ�q�FRUUHWWR�FKH�L�FROOHJKL�FRQVLJOLHUL��FKH�QRL�FRQVLJOLHULEORFFKLDPR� L� SXOVDQWL�� FKH� QRQ� FRPSLDPR� O¶D]LRQH� GL� DOOXQJDUH� OD� PDQR� HG� XVDUH� LO� GLWLQR� DVFKLDFFLDUH� LO� SXOVDQWH� SHUFKp� TXHVWR� YXROH� GLUH� HVSULPHUH� YROXWDPHQWH� LO� QRVWUR� YRWR�� O¶KD� GHWWRDQFKH�LO�3UHVLGHQWH�PL�SDUH�LQ�XQ¶RVVHUYD]LRQH�TXDQGR�LQWHUYHQLYD�LO�&RQV��%HUJHVH�HG�q�TXHVWR�FKHLR�LQ�SDUWLFRODUH�YROHYR�ULPDUFDUH��SHUFKp�VH�GLDPR�OD�VWXUD�D�TXHVWR�PHWRGR��VRQR�VLFXUR�FKH�VLDPRSRL�SRUWDWL�D�JLXVWLILFDUH�TXDOVLDVL� LUUHJRODULWj�FKH� LQ�TXHVWD�DXOD�HYHQWXDOPHQWH�SRVVD� VXFFHGHUH� HTXHVWR� GREELDPR� EORFFDUOR� VLQ� GDOO¶LQL]LR� SHUFKp� GHPRFUD]LD� YXROH� GLUH� FRUUHWWH]]D�� GHPRFUD]LDYXROH�GLUH�ULVSHWWR�GHOOH�UHJROH�H�QRL�GD�UDSSUHVHQWDQWL�LQ�XQ¶LVWLWX]LRQH�LPSRUWDQWH�FRPH�TXHOOD�GHOFRPXQH��GD�UDSSUHVHQWDQWL�GHL�FLWWDGLQL�GREELDPR�GDUH�LO�EXRQ�HVHPSLR�DQFKH�LQ�TXHVWH�YLFHQGH�6SHUR�H�TXLQGL�PL�GLUz�FRPSOHWDPHQWH�VRGGLVIDWWR�VH�YHUDPHQWH�TXHVWR�SUREOHPD�YHUUj� ULVROWR�QHLPRGL�LQ�FXL�q�VWDWR�GHWWR�GD�DOFXQL�FROOHJKL�H�FRPH�KR�GHWWR�DQFKH�LR�H�FKLHGHUz�DO�3UHVLGHQWH�GHO&RQVLJOLR�&RPXQDOH� VH� QRQ� VDUj� ULVROWR��PL� IDUz� FDULFR� GL� QXRYR� GL� VROOHFLWDUH� OD� FRVD��PD� VRQR



��

VLFXUR� FKH� GRSR� O¶LQFDULFR� XIILFLDOPHQWH� GDWR� GDO� 6LQGDFR� LQ� TXHVWD� FLUFRVWDQ]D� DO� 3UHVLGHQWH� GHO&RQVLJOLR�&RPXQDOH�VDSUj�SRUUH�FRUUH]LRQH�D�TXHVWR�LPSRUWDQWH�SUREOHPD�
35(6,'(17(�� 8QD� SDUROD�� O¶LVWLWXWR� GHOO¶LQWHUSHOODQ]D�� GHOO¶LQWHUURJD]LRQH� DO� 3UHVLGHQWH� GHO&RQVLJOLR� &RPXQDOH� QRQ� HVLVWH�� PD� ILQFKp� QRQ� KD� OHJJL� LQ� DXOD� DOFXQ� GXEELR� VX� TXHVWHSUREOHPDWLFKH� YL� ULVSRQGR� LQ� TXHVWD� PDQLHUD�� SHU� TXDQWR� ULJXDUGD� OH� SUHVXQWH� LOOHJLWWLPLWj� QHOODYRWD]LRQH�GHOOH�FRQWURGHGX]LRQL��PL� ULFKLDPR�VHPSOLFHPHQWH�D�TXDQWR�KR�JLj�GHWWR� OD� VHUD�GHO���JLXJQR�� VHUD� LQ� FXL� SUREDELOPHQWH� LO� &RQVLJOLHUH�0DOYROWL� HUD� DVVHQWH� H� QRQ� KD� SRWXWR� VHQWLUH� ODPRWLYD]LRQH�H� OH�VSLHJD]LRQL��3HU�TXDQWR�ULJXDUGD� O¶DFXVWLFD�KD�UDJLRQH� LO�&RQVLJOLHUH�0DOYROWL�DGLQL]LR�PDQGDWR�DEELDPR��JUD]LH�DOOD�YRORQWj�GHL�QRVWUL�HOHWWULFLVWL�DOOXQJDWR�H�SRVSRVWR�LO�IDVFLR�GHJOLDOWRSDUODQWL�VXOO¶DXOD�
3HU�TXDQWR� ULJXDUGD� LQYHFH� WXWWH� OH�PLJOLRULH�R� OH�PRGLILFKH�DO� VLVWHPD�HOHWWURQLFR�H�FRPXQTXH�DOVLVWHPD� GL� UHJLVWUD]LRQH�� TXHVWD� q� XQD� YRORQWj� SROLWLFD� FKH� GHYH� HVVHUH� UHDOL]]DWD� GD� QRL� GHO&RQVLJOLR�&RPXQDOH�H�FKH�VROR�FRQ�OD�GHVWLQD]LRQH�GL�IRQGL�QHFHVVDUL�SRWUj�HVVHUH�DWWXDWD�8Q¶XOWLPD�FRQVLGHUD]LRQH�� LR�SHU� FRUWHVLD� LVWLWX]LRQDOH�KR�PDQGDWR� O¶LQWHUSHOODQ]D� DO�6LQGDFR��SXUULWHQHQGROD�VRVWDQ]LDOPHQWH�LUULFHYLELOH�SHU�L�PRWLYL�VSLHJDWL�DQFKH�GDO�&RQVLJOLHUH�0DOYROWL�
/D�SDUROD�DO�&RQVLJOLHUH�0DOYROWL�
&216��0$/92/7,��1RQ�q�FRPH�VDSHWH�PLD�DELWXGLQH�HQWUDUH�LQ�TXHVWR�WLSR�GL�FRQWUDGGLWWRULR�R�LQULFKLDPL� DO� UHJRODPHQWR�� SHUz� TXL� q� EHQH� IDUH� XQD� SUHFLVD]LRQH�� QRQ� HVLVWH� � QHDQFKH� O¶LSRWHVLFRQWUDULD��SURYD�QH�VLD�FKH�QRQ�q�PLD�DELWXGLQH�VLFFRPH�QRQ�YLYR�GL�HPR]LRQL��DOWULPHQWL�QRQ�IDUHLSROLWLFD�GD���� DQQL� H� VRSUDWWXWWR� JXDUGR� VHPSUH� DYDQWL�� QRQ� ULFKLDPR�PDL� LO� SDVVDWR��PD� VLFFRPHSUHFHGHQWHPHQWH�QHJOL�DQQL�SDVVDWL�KR�ULVSRVWR�D�EHQ���LQWHUSHOODQ]H�FKH�ULJXDUGDYDQR�GLUHWWDPHQWHTXHVWLRQL�GL�&RQVLJOLR�&RPXQDOH�� TXLQGL�QRQ�q�YLHWDWR�� VLFFRPH�PL�SDUHYD�SOHRQDVWLFR� FKH� VX�XQDUJRPHQWR� GL� TXHVWR� JHQHUH� QRQ� SRWHVVH� HVVHUH� LO� 6LQGDFR�� VHPSOLFHPHQWH� SHUFKp� QRQ� QH� KDFRPSHWHQ]D�D�ULVSRQGHUH��ULEDGLVFR�FKH�LQ�FDVR�GL�DUJRPHQWD]LRQH�GL�TXHVWR�JHQHUH�VL�YHUUHEEH�SL�LQ�IUHWWD�$��$�ULVSRQGHUH�SHU�LVFULWWR�DO�FRQVLJOLHUH�FRPSHWHQWH�FKH�VL�ULVSRQGHUj�LQ�DOWUD�VHGH�R�VL�ULVSRQGHSHU�LVFULWWR�%��$�ULVSRQGHUH�GLUHWWDPHQWH�LQ�&RQVLJOLR�&RPXQDOH��PD�VLFFRPH�VL�SRQH�XQ�SUREOHPD��LO�6LQGDFRJLXVWDPHQWH� VL� DO]D� H� GLFH� ³LO� SUREOHPD� O¶KR� YLVWR�� SHUz� SRL� OR� GHYH� ULVROYHUH� LO� 3UHVLGHQWH� GHO&RQVLJOLR�&RPXQDOH´�DOORUD�q�EHQH�IDUVL�YHQLUH�TXDOFKH�LGHD��GLVFXWHUQH�WXWWL�LQVLHPH�SHU�FHUFDUH�GLULVROYHUH�OH�FRVH��SHUz�QRQ�q�SURLELWR�ULVSRQGHUH�
35(6,'(17(��9ROHYR�SUHFLVDUH�FKH�KR�ULVSRVWR�OD�VHUD�GHO����JLXJQR�D�WXWWL�JOL�LQWHUURJDWLYL�FKH�LO&RQV��&UDYHUR�KD�ULWHQXWR�SRL�ULSURSRUUH�FRQ�VHSDUDWD�LQWHUSHOODQ]D��F¶q�LO�YHUEDOH�FKH�SDUOD�

��������RRR��������35(6,'(17(��7UDWWLDPR�O
LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�&RPXQDOH�/DXULD�*LXVHSSH�$//($1=$�1$=,21$/(��LQ�PHULWR�D��6FDUDIDJJL���5LFKLHVWD�FKLDULPHQWL��
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�3UHPHVVR&KH�UHFHQWHPHQWH�DOFXQL�FRQFLWWDGLQL�KDQQR�HYLGHQ]LDWR�DOOR�VFULYHQWH�FKH� LQ�SURVVLPLWj�GL�3LD]]D6HPLQDULR�H�LQ�9LD�&HVDUH�%DWWLVWL��LQ�SURVVLPLWj�GHL�QXPHUL�FLYLFL���H����VL�SXz�QRWDUH�OD�VJUDGLWDSUHVHQ]D�GL�VFDUDIDJJL�DSSHQD�IXRUL�OH�SURSULH�DELWD]LRQL�SULYDWH�3UHPHVVR



��

&KH� WDOH� VHJQDOD]LRQH�� YHULILFDWD� GDOOR� VFULYHQWH� H� GHOOD� TXDOH� VL� SURGXFRQR� DOFXQH� IRWRJUDILH�� qTXDQWRPHQR�SUHRFFXSDQWH�YLVWR�O¶HOHYDWR�QXPHUR�GL�LQVHWWL�3UHPHVVR&KH� TXHVW¶XOWLPR� VHJQDOD]LRQH� XQLWDPHQWH� D� TXHOOD� GLVFXVVD� UHFHQWHPHQWH� QHOO¶XOWLPR� &RQVLJOLR&RPXQDOH���WRSL��VROOHYD�XQ�LQWHUURJDWLYR�IRUWH�FLUFD�JOL�VWDQGDUG�GL�LJLHQH�FLWWDGLQD�3UHPHVVR&KH�OD�SUHRFFXSD]LRQH�FUHVFH�VH�VL�FRQVLGHUD�FKH�L�FDVL�GL�SUHVHQ]H�LQGHVLGHUDWH��WRSL�H�VFDUDIDJJL��DL�TXDOL�QHFHVVDULDPHQWH�VL�GHYRQR�DJJLXQJHUH�TXHOOL�UDSSUHVHQWDWL�GD�XQD�SUHVHQ]D�VHPSUH�GD�IRUWHHG� LQYDVLYD� GL� SLFFLRQL�� FRPSURPHWWRQR�� D� SDUHUH� GHOOR� VFULYHQWH�� L� QHFHVVDUL� OLYHOOL� GL� JXDUGLDXWLOL]]DWL�SHU�OD�WXWHOD�GHOOD�VDOXWH�SXEEOLFD�,QWHUSHOOD/D�6�9��SHU�FRQRVFHUH�VH�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�ULVXOWL�O¶HVLVWHQ]D�GHOO¶HQQHVLPR�SUREOHPD�HYLGHQ]LDWR�,Q�FDVR�GL�ULVSRVWD�DIIHUPDWLYD��TXDOL�VLDQR�OH�FDXVH�GL�TXHVWR�IHQRPHQR��FDUHQ]D�GL�SXOL]LD��ODYRUL�GLULVWUXWWXUD]LRQH�LQ�FRUVR��HWF���H�TXDOL�JOL�DFFRUJLPHQWL�SHU�DIIURQWDUOR�H�GHEHOODUOR�4XDOL�VLDQR�L�SUHVLGL�GL�JDUDQ]LD�SRVWL�LQ�HVVHUH�SHU�OD�WXWHOD�GHOOD�VDOXWH�SXEEOLFD��GDO�PRPHQWR�FKHOD�FDOXUD�HVWLYD�QRQ�IDUj�FKH�DFXLUH�L�SUREOHPL�FRQQHVVL�DOOH�SUHVHQ]H�LQGHVLGHUDWH�VRSUD�ULFKLDPDWH�,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD�GLVWLQWDPHQWH´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� 8OWLPDPHQWH� KR� IDWWR� TXHVWD� VHULH�� LO� ILORWWR� SULPD� FRQ� L� WRSL�� RJJL� FRQ� JOLVFDUDIDJJL�HG�LQWURGXFHQGR�DQFKH��PDJDUL�OR�IDFFLR�OD�SURVVLPD�YROWD��LO�SUREOHPD�GHL�SLFFLRQL��PDDO�GL�Oj�GL�TXHVWR��O¶LQWHUSHOODQ]D�FKH�SUHVHQWR�VWDVHUD�q�GHFLVDPHQWH�PROWR�PHQR�VHULD�GL�TXHOOH�FKHFROOHJKL� GL� PLQRUDQ]D� KDQQR� SRVWR� LQ� HYLGHQ]D� H� PHWWHUDQQR� LQ� HYLGHQ]D� GRSR� FKH� PH� QH� VDUzDQGDWR�� FLz� QRQ� GL�PHQR� ULWHQJR� FKH� YDOJD� OD� SHQD� GL� VRIIHUPDUVL� XQ� DWWLPR�SHUFKp� DQFKH� TXHVWDLQWHUSHOODQ]D�PHWWH�LQ�HYLGHQ]D�XQD�VLWXD]LRQH�FKH�DOODUPDQWH��VH�QRQ�IRVVH�DOWUR�SHU�LO�IDWWR�FKH�ILQRD SRFR� WHPSR� ID� VLWXD]LRQL�GL�TXHVWR� WLSR�� WRSL�SULPD�� VFDUDIDJJL�RJJL��SLFFLRQL� VHPSUH�QRQ� VLDQRPDL�UDSSUHVHQWDWH�
7UD�OH�DOWUH�FRVH�DJJLXQJR�DQFKH�XQD�FRVD��QRQ�VR�VH�q�SHU�FROSD�PLD��PD�QRQ�FUHGR��PL�GLVSLDFH�FKHQRQ�VLD�DOOHJDWD�DOO¶LQWHUSHOODQ]D�OH�GXH�IRWRJUDILH�FKH�DYHYR�SURGRWWR��SHUFKp�SUREDELOPHQWH�FRQ�ODYLVLRQH� GHOOH� GXH� IRWRJUDILH� FKH� DYHYR� SURGRWWR�� LO� SUREOHPD� FKH� VWR� HYLGHQ]LDQGR� H� FKH� DYHYRHYLGHQ]LDWR�� YHUUHEEH� SUHVR� SUREDELOPHQWH� LQ� WXWWD� OD� JUDYLWj� FKH� HVVR� UDSSUHVHQWD� SHUFKp� GLUHLGDYYHUR�FKH�LO�SUREOHPD�HYLGHQ]LDWR�q�SUHRFFXSDQWH��DQFKH�SHUFKp�SHU�GDUH�XQ¶LGHD�JOL�VFDUDIDJJLVRQR� LQ�QXPHUR� WDOH��SURYDWH�DG� LPPDJLQDUH� OD�FDUDPHOOD�FRQ�YLFLQR� OH� IRUPLFKH�� LO�QXPHUR�GHJOLVFDUDIDJJL�q�XJXDOH�DO�QXPHUR�GHOOH�IRUPLFKH�FKH�YHGUHVWH�DWWRUQR�DG�XQD�FDUDPHOOD�
/D�]RQD�RJJHWWR�GL�LQWHUSHOODQ]D�q�FLUFRVFULWWD�SHU�TXHOOR�FKH�QH�VR�LR�HG�q�LQ�SURVVLPLWj�GL�3LD]]D6HPLQDULR��9LD�&HVDUH�%DWWLVWL��TXLQGL�SURVSLFLHQWH�DQFKH�OD�FDVHUPD�GHOOD�)LQDQ]D��SHU�TXHOOR�FKHQH� VR�� GDWR� FKH� OH� SHUVRQH� FKH� PL� KDQQR� LQWHUSHOODWR�� FDVXDOPHQWH� VRQR� JLj� SDUWLFRODUPHQWHDOODUPDWH��VH�QRQ�IRVVH�DOWUR�SHU�LO�IDWWR�FKH�XQD�YROWD�FKH�VL�LQVHGLDQR�GLYHQWD�GLIILFLOH�IDUOL�DQGDUHYLD�H�FUHGR�FKH�VDUj�GLIILFLOH�GHEHOODUH�LO�SUREOHPD�QHOO¶LPPHGLDWR�YLVWR�LO�JUDQGH�QXPHUR�GL�LQVHWWL�PL� FKLHGHYR� VRODPHQWH� D� FRVD� IRVVH� GRYXWD� TXHVWD� LPSURYYLVD� FRPSDUVD�� LO� SUROLIHUDUHSUREDELOPHQWH� SUROLIHUDYDPR� JLj� SULPD� SHUFKp� QRQ� FUHGR� VLDQR� QDWL� LO� JLRUQR� SULPD� R� LO� JLRUQRVWHVVR�� FHUWDPHQWH� HUDQR� JLj� QDWL�� FHUWDPHQWH� SULPD� HUDQR� LQ� XQ¶DOWUD� VLWXD]LRQH�� RJJL� VWDQQRSUHQGHQGR� SRVVHVVR� GHO� WHUULWRULR�� ULVSHWWR� D� TXHVWR� FUHGR� YDOJD� OD� SHQD� GL� IDUH� XQD� ULIOHVVLRQH�$QFKH�SHUFKp��ULFRUGR�SHU�FKL�QRQ�DYHVVH�DQFRUD�LQGLYLGXDWR�LO�SRVWR��LQ�SURVVLPLWj�GHOOD�]RQD�FKHKR� LQGLYLGXDWR� LQVLVWH� XQ� VXSHUPHUFDWR� H� XQ� QHJR]LR� GL� IUXWWD� H� YHUGXUD�� TXLQGL� FUHGR� DQFKH� XQDPELHQWH� IDYRUHYROH� DOOD� SURFUHD]LRQH�� FRPXQTXH� VLD� DOOR� VWDELOLPHQWR� LQ� VHQVR� VWDQ]LDOH� GHJOLLQVHWWL�
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&HUWDPHQWH� QRQ� ID� EHOOD� ILJXUD� SDVVDUH� GL� QRWWH� LQ� TXHOOD� ]RQD� SHUFKp� Gj� LO� VHQVR� GHO� GHJUDGR�FHUWDPHQWH� OD� ]RQD�� YLVWR� DQFKH� HG� LQ� SL�� RFFDVLRQL� OH� DEELDPR� FRQGLYLVH�� JOL� HQRUPL� VIRU]L� FKHTXHVWD�DPPLQLVWUD]LRQH��PD�GLUHL�WXWWL�TXDQWL�LQVLHPH�DEELDPR�IDWWR�SHU�DQGDUH�D�YDORUL]]DUH�OD�SDUWHYHFFKLD�GHOOD�FLWWj�� FHUWDPHQWH� LO� IDWWR�FKH�FL� VLDQR�GHOOH�RSHUH�GL� ULVWUXWWXUD]LRQH� LQ�SURVVLPLWj�GL3LD]]D�6HPLQDULR�GHWHUPLQHUj�LQ�TXDOFKH�PRGR�DQFKH�O¶DXPHQWR�GHO�IHQRPHQR�H�TXLQGL�LO�IDWWR�FKHRJJL�LO�IHQRPHQR�VLD�FRVu�HYLGHQWH�LQ�WXWWL� L�VXRL�DVSHWWL�QHJDWLYL��FHUWDPHQWH�LQ�TXHOOD�]RQD�DOFXQLQRVWUL�FRQFLWWDGLQL�FKH�VRQR�L�UHVLGHQWL�VRQR�SUHRFFXSDWR�H�VL�VRQR�ODPHQWDWL�SHUFKp�PL�ULVXOWD�FKHVHJQDOD]LRQL�VLDQR�SHUYHQXWH�DQFKH�DO�FRPXQH��DGHVVR�QRQ�VR�VH�QHJOL�XIILFL�SUHSRVWL�R�DOOD�3ROL]LD0XQLFLSDOH��FHUWDPHQWH�SHQVR�GL�SRWHUOR�GLUH��DG�RJJL�OD�VLWXD]LRQH�QRQ�q�PRGLILFDWD��TXLQGL�YXROHGLUH� FKH� DG� RJJL� QRQ� VL� q� IDWWR� QLHQWH�� FHUWDPHQWH� GLFR� FKH� DQFKH� VH� GL� LPSRUWDQ]D� VHFRQGDULDULVSHWWR� DL�PDVVLPL� VLVWHPL� FKH� ILQR� DG� RJJL� DEELDPR� WUDWWDWR�� FUHGR� FKH� LO� SUREOHPD�PHULWL� XQDSDUWLFRODUH� DWWHQ]LRQH� DQFKH� SHUFKp� FHUWDPHQWH� L� WRSL� SULPD�� JOL� VFDUDIDJJL� RJJL�� L� SLFFLRQL� GDVHPSUH�� QRQ� VRQR� FHUWDPHQWH� XQD� VLWXD]LRQH� DXVSLFDELOH� SHU� TXHOOR� FKH� DWWLHQH� DQFKH� OD� VDOXWHSXEEOLFD�GHO�FLWWDGLQR�
6SHUR�H�KR�GDYYHUR�FRQFOXVR�FKH�O¶$VV��7HFFR�PL�GLD�GHOOH�ULVSRVWH�HVDXVWLYH�ULVSHWWR�D�TXHOOH�FKHVRQR�OH�YDOXWD]LRQL�FKH�VRQR�VWDWH�IDWWH��PD�DQFRUD�GL�SL��PL�GLD�ULVSRVWH�HVDXVWLYH�ULVSHWWR�D�TXHOORFKH� q� LO� PHWRGR� FKH� LQGHQWHUj� DGRWWDUH� SHU� DQGDUH� D� GHILQLUH� LQ� YLD� VLVWHPDWLFD� H� GHILQLWLYD� ODSUREOHPDWLFD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�)DOFR�
&216�� )$/&2�� 9RUUHL� ULQJUD]LDUH� LO� FROOHJD� /DXULD� SHUFKp� QRQ� FL� KD� SRUWDWR� JDEELHWWH� FRQVFDUDIDJJL�SHU�O¶$VVHVVRUH��3HU�TXDQWR�ULJXDUGD�LO�SUREOHPD�VROOHYDWR�SHU�TXHOOR�FKH�PL�ULVXOWD�q�XQSUREOHPD�FKH�KD�D�FKH�IDUH�FRQ�OD�WLSRORJLD�GHL�IDEEULFDWL�H�OR�YHGR�SL��FRPSHWHQ]D�FRQGRPLQLDOHFKH�QRQ�GHO�FRPXQH��SHUz�SUHJKHUHL�FRQ�O¶RFFDVLRQH��D�TXHVWR�SXQWR�O¶$VVHVVRUH�7HFFR��VHPSUH�FKHVLD�LQ�JUDGR�GL�HVWHQGHUH�OD�ULVSRVWD�DQFKH�DOOH�]HFFKH��DOOH�SXOFL�HG�DL�SLGRFFKL��LQ�PRGR�GD�ULVROYHUHWXWWL�L�SUREOHPL�GHL�SDUDVVLWL�XQD�VROD�YROWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��9RJOLR�SRUWDUH�LO�PLR�SLFFROR�H�EUHYH�FRQWULEXWR�� ,O�PDWWLQR�LQ�FXL�VIRJOLDQGR�OHSULPH�SDJLQH�GL�XQ�TXRWLGLDQR�KR�OHWWR�GHOO¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�/DXULD�VXOOD�SUHVHQ]D�GHJOLVFDUDIDJJL�LQ�XQD�GHWHUPLQDWD�]RQD�GL�&XQHR��Ou�SHU�Ou��TXDVL�PL�VRQR�PHVVR�D�ULGHUH�FRPH�DOORUD�VLHUD�PHVVR�D�VRUULGHUH�QHOOD�VXD�ULVSRVWD�VXL�WRSL�O¶$VVHVVRUH�$OODULR��LQYHFH�SRL�DSSUHVWDQGRPL�D�IDUHVHUYL]LR�SHU�OD�VWUDGD��SURSULR�GL�IURQWH�DO�GLVWUHWWR�PLOLWDUH�LQ�9LD�1DVHWWD��DGGLULWWXUD�PL�VL�q�SDUDWDGDYDQWL�XQD�IDPLJOLD�LQWHUD�GL�VFDUDIDJJL��HUDQR�XQD�PH]]D�GR]]LQD�DOORUD�QRQ�KR�SL��VRUULVR�PROWRGHOO¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� /DXULD�� KR� GHWWR� ³q� SURSULR� YHUR� F¶q� OD� SUHVHQ]D� DQFKH� GHJOLVFDUDIDJJL�LQ�&XQHR´�FKH�YDQQR�DG�DJJLXQJHUVL�D�TXHOOD�GHL�WRSL��GHL�FDQL�UDQGDJL��GHL�FRORPEL�HWF�FKH�q�XQ�SUREOHPD�VHULVVLPR�SHU�OD�VDOXWH�SXEEOLFD�GHL�QRVWUL�FRQFLWWDGLQL�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66��7(&&2��&HUFKHUz�GL�HVVHUH�VXSHUVLQWHWLFR�QHO�VHQVR�FKH�VLFFRPH�FRPH�GLFHYD�LO�&RQVLJOLHUH/DXULD�QRQ�q�VWDWD�GDWD�OD�IRWRJUDILD��FHUFKHUz�LQ�HVWUHPD�VLQWHVL�GL�GHVFULYHUH�D�FKL�PDJDUL�QRQ�KDYLVWR��QRQ�KD�SRWXWR�YHGHUH�OD�IRWRJUDILD��GL�GHVFULYHUH�FRVD�VRQR�JOL�VFDUDIDJJL��YRJOLR�VROR�VSLHJDUHVHPSOLFHPHQWH� FKH� VRQR� GHJOL� LQVHWWL� DEEDVWDQ]D� SLFFROLQL�� GDO� FRUSR� RYDOH�� DSSLDWWLWL�� FRQ� GHOOHDQWHQQH� ILOLIRUPL� PROWR� OXQJKH� H� QDWXUDOPHQWH� YROHYR� VSLHJDUH� FKH� VRQR� GHJOL� LQVHWWL� FKHVROLWDPHQWH� VL� WURYDQR� LQ� WXWWH� OH� FDVH�� LQ� WXWWL� L� ORFDOL�� QRQ�q� FKH� VLD�XQD� JUDQGH�QRYLWj� FKH�QHOOHQRVWUH�]RQH�VRQR�FRPSDUVL�GDJOL�VFDUDIDJJL�
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4XHVWL� XOWLPL� HVLVWRQR�� VROLWDPHQWH� YLYRQR� H� VRQR� SUROLILFL� QHJOL� DPELHQWL� RVFXUL�� EXL�� DPDQRO¶RVFXULWj�H�TXLQGL� LQ� VRVWDQ]D�VL�SUHVXPH��&RQVLJOLHUH�/DXULD�FKH�VLDQR�VWDWL�GLVWXUEDWL�� VH�FRVu� VLSXz� GLUH�� GDL� ODYRUL� GHO� FDQWLHUH� VXOOD� VWUXWWXUD� GHO� PHUFDWR� FRSHUWR�� 4XLQGL� LQ� VRVWDQ]DO¶$PPLQLVWUD]LRQH��LO�QRVWUR�DVVHVVRUDWR�q�D�FRQRVFHQ]D�GHO�SUREOHPD��OR�VWD�PRQLWRUDQGR��OR�VWLDPRFRQWUROODQGR��RJJL�FRPH�RJJL�DEELDPR�DQFKH�QDWXUDOPHQWH�DYYLVDWR�O¶DXWRULWj�VDQLWDULD���O¶$�6�/���SUREOHPL�GL�LJLHQH��GL�SHULFRORVLWj�RJJL�FRPH�RJJL�QRQ�YH�QH�VRQR��TXLQGL�FHUFKHUHPR�GL�VHJXLUH�LOSUREOHPD�H�IHUPDUH�LO�SUROLILFDUVL�GL�TXHVWL�DQLPDOHWWL��GL�TXHVWL�LQVHWWL�QRQ�q�FRVD�VXSHU�FRPSOLFDWDDQFKH�SHUFKp�VL�SRVVRQR�EHQLVVLPR�EORFFDUH�FRQ�GHJOL�LQVHWWLGLFL��FRQ�GHOOH�HVFKH��TXLQGL�QRQ�q�XQDFRVD�LUULVROYLELOH��2JJL�FRPH�RJJL�LO�SUREOHPD�QRQ�q�DO�SXQWR�WDOH�GD�GHVWDUH�SHULFROR��TXLQGL�QRL�ORWHQLDPR� VRWWR� FRQWUROOR�� VH� FL� VDUj� OD� QHFHVVLWj� GL� LQWHUYHQLUH� VL� FRQFHUWHUj�� FHUFKHUHPR� GLRUJDQL]]DUFL�SHU�IDUH�DO�OLPLWH�XQ�WUDWWDPHQWR�D�EDVH�GL�LQVHWWLGLFL�SHU�EORFFDUH�OR�VYLOXSSR�GL�TXHVWRLQVHWWR�FKH�q�DEEDVWDQ]D�IUHTXHQWH�QHOOH�QRVWUH�]RQH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��*XDUGL�$VVHVVRUH��PL�UHQGR�FRQWR�FKH�SRVVD�VXVFLWDUH�LODULWj�XQ¶LQWHUSHOODQ]D�GLTXHVWR�WLSR��PD�VH�GHYR�HVVHUH�SL��VLQFHUR�D�PH�VXVFLWD�SL��LODULWj�OD�ULVSRVWD�FKH�OHL�PL�KD�GDWR��PDOH� VSLHJR� SHUFKp�� SHUFKp� GDYYHUR� PL� VHPEUDYD� GL� HVVHUH� D� 4XDUN� TXDQGR� OHL� GHVFULYHYD� ORVFDUDIDJJLR�H�PL�GLVSLDFH�FKH�OHL�O¶DEELD�IDWWR�SHU�GXH�PRWLYL���� SHUFKp� GRYUHEEH� DQGDUH� D� GLUH� TXHOOR� FKH� KD� GHWWR� D�PH�� GL� FRPH� VRQR� IDWWL� JOL� VFDUDIDJJL� DLEDPELQL��DOOH�PDPPH�FKH�DELWDQR�GHOOH�]RQH�FKH�OH�KR�LQGLYLGXDWR��JOLHOR�YDGD�GLUH�FRPH�VRQR�IDWWLJOL�VFDUDIDJJL��SUREDELOPHQWH�OH�ULVSRQGRQR�FKH�OR�VDQQR�H�SUREDELOPHQWH�FRUUH�LO�ULVFKLR�FKH�DQFKHXQR�GL�TXHVWL�VFDUDIDJJL�JOLHOR�VFDUWDEHOOL�VXO�IDFFLQR�H�PDJDUL�DYUHEEH�DQFKH�UDJLRQH�VH�OD�ULVSRVWDFKH�Gj�DL�FLWWDGLQL�q�TXHOOD�FKH�OHL�KD�GDWR�VWDVHUD�LQ�&RQVLJOLR�&RPXQDOH����PL�GLVSLDFH�SHUDOWUR�FKH� VXOOD� VWHVVD� OXQJKH]]D�G¶RQGD� VL� VLD� HVSUHVVR� LO�&RQVLJOLHUH�)DOFR� FKHUHSXWR�DVVROXWDPHQWH�XQD�SHUVRQD�LQWHOOHWWXDOPHQWH�VXSHU�SDUWHV�SHU�LO�VHPSOLFH�IDWWR�FKH�SHU�TXDQWRSRVVD�HVVHUH�EDQDOH�O¶LQWHUSHOODQ]D�O¶KR�FRPXQTXH�IDWWD�SHUFKp�VROOHFLWDWD�GD�FRQFLWWDGLQL�FKH�VRQRWDQWR� FRQFLWWDGLQL� PLHL� TXDQWR� VRQR� FRQFLWWDGLQL� VXRL� DVVHVVRUH� H� GHO� &RQVLJOLHUH� )DOFR� H� TXLQGLFRPH� WDOL� PHULWHYROL� FRPXQTXH� GL� HVVHUH� DVFROWDWL�� DOPHQR� FKH� QRQ� FL� VL� GHEED� SUHRFFXSDUH� GHLFLWWDGLQL�VRODPHQWH�TXDQGR�VRQR�HOHWWRUL�
,O�SUREOHPD�GHJOL�VFDUDIDJJL�RYYHUR�GL�TXHOOL�LQVHWWLQL�FKH�OHL�KD�PROWR�EHQH�GHVFULWWR��LQWDQWR�q�XQSUREOHPD�SHU�LO�VHPSOLFH�IDWWR�FKH�QRQ�FH�QH�VRQR�GXH�R�WUH�QHOOR�VWHVVR�SRVWR��FH�QH�VRQR�DOFXQHGHFLQH�LQ�XQ�PHWUR�TXDGUDWR��QRQ�VR�GRYH�YLYD�OHL��PD�GRYH�YLYR�LR�QRQ�HUR�DELWXDWR�D�YHGHUQH�WDQWLFRVu�LQ�XQ�PHWUR�TXDGUDWR��DOORUD�OD�LQYLWHUHL��YLVWR�FKH�VD�FKH�HVFRQR�GL�QRWWH��PHQWUH�ID�PDJDUL�XQJLUR�SHU�OH�SL]]HULH�IDFFLD�DQFKH�XQ�JLUR�FRQ�OD�SLOD�H�FRQ�OD�PDFFKLQD�IRWRJUDILFD�LQ�TXHOOH�]RQH�FRVuSUREDELOPHQWH�VL�UHQGH�FRQWR�DQFKH�GHO�SUREOHPD�FKH�D�VXR�GLUH�QRQ�UDSSUHVHQWD�XQ�SUREOHPD�SHU�ODVDOXWH�SXEEOLFD��1RQ�q�QHDQFKH�H�QRQ�SRVVR�DFFHWWDUH�H�QRQ�YRJOLR�DFFHWWDUH�FKH�PL�VL�YHQJD�D�GLUHFKH�q�XQ�SUREOHPD�FRQGRPLQLDOH�SHUFKp�VH�FRVu�IRVVH�LO�SUREOHPD�FRQGRPLQLDOH�FH�O¶KD�LO�&RPXQHJLDFFKp� LO� &RPXQH� FUHGR� VLD� LO� SURSULHWDULR� GHOOD� SLD]]D� HG� DOORUD� DO� &RPXQH� SURSULHWDULR� GHOODSLD]]D� FKH� VHPEUD� HVVHUH� O¶HOHPHQWR� FKH� GHWHUPLQD� FRQ� L� ODYRUL� TXHVWR� SUROLIHUDUH� GHO� SUREOHPD�GLFR��FDUR�LQTXLOLQR�SUHRFFXSDWL�FRQ�LO�SURSULR�DPPLQLVWUDWRUH�SHU�SRUUH�ILQH�DO�SUREOHPD�SHUFKp�VHOHL�DVVHVVRUH�GRSR����JLRUQL�FKH�KR�SUHVHQWDWR�TXHVWD�LQWHUSHOODQ]D�PL�GLFH�FKH�LO�SUREOHPD�QRQ�qDOODUPDQWH�SHUz�QRQ�q�FRPSOLFDWR�H�QRQ�KD�DQFRUD�IDWWR�QLHQWH��OHL�VL�GLD�XQD�PRVVD��GLD�XQ�VHJQDOH�DFKL�GHYH�GDUH�LO�VHJQDOH�H�DQGDWH��PD�DQGDWH�SHUFKp�TXHVWD�q�OD�ULVSRVWD�FKH�YL�PHULWDWH��DQGDWH�YRL�DIDUH�TXHOOR�FKH�GHYH�HVVHUH�IDWWR�JLDFFKp�QRQ�q�FRPSOLFDWR�H�SRLFKp�OHL�KD�WXWWH�TXHVWH�FRQRVFHQ]H�HTXHVWD�HVSHULHQ]D�VXOO¶LQVHWWR��WDQW¶q�FKH�FH�O¶KD�GHVFULWWR�VHQ]D�DYHUH�ELVRJQR�GL�DXVLOLR�IRWRJUDILFRH TXDQW¶DOWUR� YDGD� GLUHWWDPHQWH� OHL�� FRVu� PDJDUL� VL� JXDGDJQD� DQFKH� OR� VWLSHQGLR� O¶DVVHVVRUH� FKHVWDVHUD�GHFLVDPHQWH�QRQ�KD�JXDGDJQDWR�FRQ�OD�ULVSRVWD�FKH�PL�KD�GDWR�
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'DYYHUR�DO�GL�Oj�GL�TXHVWR��OD�SROHPLFD�PH�O¶KD�SURSULR�PHVVD�LQ�ERFFD��PL�IDFFLD�OD�FRUWHVLD�YLVWRFKH� LR� VRQR� LQYHFH� XQR� FKH� YLYH� GL� HPR]LRQL�� GL� VHQWLPHQWL� DO� FRQWUDULR� GHO� FROOHJD� FKH� PL� KDSUHFHGXWR�QHOO¶DOWUD� LQWHUSHOODQ]D�� LR� LQYHFH�YLYR�GL�HPR]LRQL�H�TXDQGR�VXFFHGRQR�TXHVWH�FRVH�PLLQFD]]R�� )DFFLD� XQD� FRVD�� YDGD� VWDVHUD� TXDQGR� HVFH� GL� TXD� VH� QRQ� KD� QLHQWH� GD� IDUH� D� YHGHUH� LOSUREOHPD� H� GRPDQL� GLD� XQD� ULVSRVWD�� SHUFKp� OD� ULVSRVWD� FKH� KD� GDWR� LQ� &RQVLJOLR� &RPXQDOH� qLQDFFHWWDELOH�

��������RRR��������
35(6,'(17(�� 7UDWWLDPR� O
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� &RPED*LXVHSSH��)25=$�,7$/,$��LQ�PHULWR��,,��5HJJLPHQWR�$OSLQL���8QD�SLD]]D�GLPHQWLFDWD���
³,O�VRWWRVFULWWR�*LXVHSSH�&RPED��&RQVLJOLHUH�&RPXQDOH�GHO�*UXSSR�GL�)RU]D�,WDOLD�3UHPHVVRFKH�DQDORJKH� LQWHUSHOODQ]H�IXURQR�GD�PH�SUHVHQWDWH� LQ�GDWD����RWWREUH������H� VXFFHVVLYDPHQWH� LQGDWD����OXJOLR������SUHPHVVRFKH�OH�ULFKLHVWH�DOORUD�IRUPXODWR�VRQR�VWDWH�FRPSOHWDPHQWH�LJQRUDWH�ULOHYDWRFRPH�O¶DUHD�DGLELWD�D�SDUFR�VLD�LQ�JUDQ�SDUWH�SULYD�GL�PDQWR�HUERVR�FKH�OD�UHQGH�SROYHURVD�LQ�FDVR�GLSHUGXUDQWH�VLFFLWj�H�IDQJRVD�LQ�FDVR�GL�SLRJJLD�FRQVWDWDWRFKH� VRQR� LQ� QXPHUR� FUHVFHQWH�� TXRWLGLDQDPHQWH�� OH� SHUVRQH� LQFLYLOL� FKH� SRUWDQR� L� ORUR� FDQL� QHOODVXGGHWWD�SLD]]D�D�VFRUUD]]DUH� OLEHUDPHQWH�VHQ]D�SUHYLD�PXVHUXROD�H� D�GHIHFDUH�GRYH� FDSLWD�� VHQ]DFKH� JUDQ� SDUWH� GHL� ORUR� SURSULHWDUL� SURYYHGD� D� ULPXRYHUH� OR� VWHUFR� ODVFLDWR� VXO� VXROR�� QRQRVWDQWHVXOOD�SLD]]D�HVLVWD�XQ�DSSRVLWR�FRQWHQLWRUH�FRQVLGHUDWRFKH�WDOL�LQFLYLOL�FRPSRUWDPHQWL�PHWWRQR�D�UHSHQWDJOLR�O¶LQFROXPLWj�H�OD�VDOXWH�GHL�QXPHURVL�FLWWDGLQLFKH�IUHTXHQWDQR�JLRUQDOPHQWH�OD�]RQD�ULOHYDWRFRPH�LO�YLRWWROR�FHQWUDOH�GL�DWWUDYHUVDPHQWR�GHOOD�SLD]]D��VHSSXUH�SUHGLVSRVWR��VLD� WXWW¶RUD�SULYR�GLXQD� SDYLPHQWD]LRQH� LQ� SRUILGR�� FRVu� FRPH� JOL� DPSL� PDUFLDSLHGL� GL� 9LD� *�� &DVWHOODQL�� &RUVR� *�)HUUDULV�H�9LD�*�%��%RQJLRYDQQL�FRVWHJJLDQWL�OD�VXGGHWWD�SLD]]D�DFFHUWDWRFRPH�QHOOH�JLRUQDWH�SLRYRVH�VXL�VRSUDFFLWDWL�LWLQHUDUL�VL�IRUPLQR�DPSLH�SR]]DQJKHUH�FKH�OL�UHQGRQRLPSHUFRUULELOL�FUHDQGR�QRWHYROL�GLIILFROWj�DL�SHGRQL�FRVWUHWWL�D�FDPPLQDUH�VXOOD�FDUUHJJLDWD�VWUDGDOH�FRQVWDWDWRFRPH� OD� SLD]]D� VLD� SRFR� LOOXPLQDWD�� H� FKH� WDOH� WUDVFXUDWH]]D� IDYRULVFH� HSLVRGL� PDODYLWRVL� FKHSRVVRQR�PHWWHUH�D�UHSHQWDJOLR�O¶LQFROXPLWj�GHL�QXPHURVL�FLWWDGLQL�FKH�IUHTXHQWDQR�OD�]RQD�QHOOH�RUHVHUDOL�HVWLYH�DOOD�ULFHUFD�GL�XQ�SR¶�GL�UHIULJHULR�FRQVWDWDWRFRPH�D�WXWW¶RJJL�DQFRUD�QRQ�VL�VLD�SURYYHGXWR�DOOD�SRWDWXUD�H�VTXDGUDWXUD�GHOOD�VLHSH�FLUFRVWDQWH�ODSLD]]D�FRQVWDWDWRFRPH�OD�SLD]]D�VLD� WXWWRUD�SULYD�GL� VHUYL]L� LJLHQLFL��GLYHQWDWL� LQGLVSHQVDELOL�GDWD� O¶DOWD�DIIOXHQ]D�GLFLWWDGLQL�FKH�IUXLVFRQR�QHOOD�]RQD�FRQVLGHUDWRFRPH�OD�WUDVFXUDWH]]D��GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH��FRPSRUWL�XQ�QRWHYROH�LQFUHPHQWRGHOOR�VWDWR�GL�GHJUDGR�GL�SLD]]D�,,�5HJJLPHQWR�$OSLQL�LQWHUSHOOD
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,O�6LQGDFR� H� O¶$VVHVVRUH� FRPSHWHQWH�SHU� FRQRVFHUH� VH� q�QHOOH� ORUR� LQWHQ]LRQL� LQWHUYHQLUH� LQ� WHPSLEUHYL�FRQ�PLUDWL�ODYRUL�DWWL�D�ULTXDOLILFDUH�OD�SLD]]D�UHVWLWXHQGR�TXHO�GHFRUR�DXVSLFDWR�GDL�FLWWDGLQL�LQXQD�]RQD�LPSRUWDQWH�H�RUPDL�FHQWUDOL]]DWD�GHOOD�QRVWUD�FLWWj�FKH�UDSSUHVHQWD�XQ�SDWULPRQLR�GL�WXWWL�LFLWWDGLQL��GD�WXWHODUH�H�GD�YDORUL]]DUH�XOWHULRUPHQWH�,Q�DWWHVD�GL�ULVSRVWD�YHUEDOH�GHO�FRUVR�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��SRUJH�GLVWLQWL�VDOXWL´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$�� ,Q� PHULWR�� IDFFLR� XQD� SUHPHVVD�� TXHVWD� q� OD� WHU]D� LQWHUSHOODQ]D� FKH� SUHVHQWRVXOO¶DUJRPHQWR��XQD�GDWDWD�RWWREUH�������OXJOLR������H�TXHVWD�GDWDWD����OXJOLR�������L�SUREOHPL�QRQVRQR�VWDWL�ULVROWL��KR�FDPELDWR�SHUVLQR�D�TXHVWD�WHU]D�LQWHUSHOODQ]D�OD�GHQRPLQD]LRQH�H�JOL�KR�PHVVR³VHFRQGR�UHJJLPHQWR�DOSLQL�±�XQD�SLD]]D�GLPHQWLFDWD´�LO�WLWROR�OD�GLFH�JLj�OXQJD��QRQ�VL�q�PDL�IDWWRQLHQWH��q�XQD�SLD]]D�GLPHQWLFDWD�
3LD]]D�5HJJLPHQWR� DOSLQL� q� VLWXDWD� LQ� XQD� ]RQD� RUPDL� TXDVL� FHQWUDOH� GL� &XQHR� SHUFKp�&XQHR� KDVXELWR�XQ�QRWHYROH�VSRVWDPHQWR�YHUVR�VXG��q�XQD�EHOOD�]RQD��SULPD�DEELDPR�SDUODWR�GL�&XQHR�XQDEHOOD�FLWWj��EHO�FHQWUR�VWRULFR�H�WXWWR��&XQHR�KD�XQD�JUDQGH�VXSHUILFLH��GHYH�HVVHUH�EHOOD�GDSSHUWXWWR�GREELDPR�YHGHUH�L�JLDUGLQL�EHQ�WHQXWL�LQ�3LD]]D�(XURSD�PD�DQFKH�GDOOH�DOWUH�SDUWL��GRYH�FL�VRQR�GHOOHSLD]]H�H�GHL�JLDUGLQL��OH�ULFKLHVWH�IRUPXODWH�SUHFHGHQWHPHQWH�QHOOH�DOWUH�GXH�LQWHUSHOODQ]H�VRQR�VWDWHLQ� TXHVWL� �� DQQL� FRPSOHWDPHQWH� LJQRUDWH�� TXD� FL� VRQR� SDUHFFKL� SXQWL�� O¶LQWHUSHOODQ]D� q� OXQJD�ROWUHWXWWR�PL�ULSURPHWWR�FKH�VH�VLQRUD�OH�KR�IDWWH�RJQL�GXH�DQQL��VH�QRQ�VL�IDUj�QLHQWH��VH�OD�ULVSRVWDVDUj�SHU�O¶HQQHVLPD�YROWD�QHJDWLYD��PL�ULSURPHWWR�GL�IDUOD�RJQL���PHVL�H�VH�QRQ�EDVWD�WXWWL�L�PHVL�ILQRDO�WHUPLQH�GHOOD�OHJLVODWXUD�H�TXDQGR�GLFR�XQD�FRVD�OD�IDFFLR�
/¶DUHD�DGLELWD�D�SDUFR�q�LQ�JUDQ�SDUWH�SULYD�GD�PDQWR�HUERVR�FKH�OD�UHQGH�SROYHURVD�LQ�FDVR�GL�VLFFLWjH IDQJRVD� LQ� FDVR�GL�SLRJJLD�� LQ�TXHVWH� JLRUQDWH�GRYH� LO� FLWWDGLQR� FXQHHVH� LQ�PRGR�SDUWLFRODUH� JOLDQ]LDQL�YDQQR�LQ�TXHVWD�DUHD�SHU�SUHQGHUH�XQ�SR¶�GL�UHIULJHULR�VL�SUHQGRQR� OD�SROYHUH�DGGRVVR��JOLHQWUD�GDO�QDVR��DQFKH�SHUFKp�LQ�TXHVWD�DUHD�q�VHPSUH�VWDWR�FRQVHQWLWR�LO�JLRFR�GHO�SDOORQH�GD�SDUWHGHL�UDJD]]L�GHOOD�]RQD��FRQ�SDOORQDWH�FKH�DUULYDQR�LQ�WHVWD�GD�GHVWUD��GD�VLQLVWUD�DJOL�DQ]LDQL�FKH�VRQRVHGXWL�QHOOD�SLD]]D�
'L�IDWWL�VHPSUH�SL��IUHTXHQWHPHQWH�OD�SLD]]D�YLHQH�VFDPELDWD�SHU�XQ�FDPSR�GL�FDOFLR��KDQQR�GLYHOWRWXWWD�OD�VHJQDOHWLFD�YHUWLFDOH��GL�GLYLHWR�GHL�FDQL�H�GHO�JLRFR�GHO�SDOORQH�H�QRQ�q�SL��VWDWD�ULSULVWLQDWDFL� VRQR� SL�� L� SDOHWWL� FKH� IDQQR� PRVWUD�� &RQVLGHUDWR� FKH� WDOL� LQFLYLOL� FRPSRUWDPHQWL� PHWWRQR� DUHSHQWDJOLR� O¶LQFROXPLWj�H� OD�VDOXWH�GHL�QXPHURVL�FLWWDGLQL� IUHTXHQWDWRUL�GHOOD�]RQD�� ULFRUGR�DQFRUDFKH�LO�YLDORWWR�FHQWUDOH�FKH�JLj�q�VWDWR�SUHGLVSRVWR�SHU�OD�SDYLPHQWD]LRQH�LQ�SRUILGR��VLQRUD�q�FRPHHUD�DOOR�VWDWR�SULPLWLYR��ULPDQH�WDOH�H�TXDOH��FHUWR�FKH�TXDQGR�SLRYH��FRVu�FRPH�JOL�DPSL�PDUFLDSLHGLFKH� FRVWHJJLDQR� OD� SLD]]D�� 9LD� &DVWHOODQL�� &RUVR�*DOLOHR� )HUUDULV� GDYDQWL� DOOH� VFXROH� HOHPHQWDUL�TXHVWD�q�SURSULHWj�GL�FRPXQH��QRQ�F¶q�OD�SDUWHFLSD]LRQH�GL�FRQGRPLQL�R�FRVD��TXL�q� LO�FRPXQH�FKHGHYH� LQWHUYHQLUH� GLUHWWDPHQWH� H� YLD� %RQJLRYDQQL� FRVWHJJLDQWH� OD� SLD]]D�� $FFHUWDWR� FRPH� QHOOHJLRUQDWH� SLRYRVH� VXL� VXGGHWWL� LWLQHUDUL� VL� IRUPDQR� DPSLH� SR]]DQJKHUH� FKH� FRVWULQJRQR� LO� FLWWDGLQRFKH�YXROH� DWWUDYHUVDUH� OD� SLD]]D�� XVXIUXLUH� GL� TXHVWL�PDUFLDSLHGL� VRQR� FRVWUHWWL� D� FDPPLQDUH� QHOODFDUUHJJLDWD�SULQFLSDOH�� FRQ� LO� ULVFKLR� FKH� QH� FRQVHJXH�� /D� SLD]]D� q� SRFR� LOOXPLQDWD�� DGGLULWWXUD� FLVRQR� GD� SDUHFFKLR� WHPSR� GHOOH� ODPSDGH� GD� VRVWLWXLUH� SHUFKp� EUXFLDWH� RSSXUH� TXDOFKH� UDJD]]RWWRJLRFD�D�FROSLUH�L�ODPSLRQL�H�TXHVWD�SRFD�LOOXPLQD]LRQH�IDYRULVFH�GHJOL�HSLVRGL�PDODYLWRVL��DOOD�VHUD�qJLj�VWDWD�QRWDWD�OD�SUHVHQ]D�GL�IDFFH�SRFR�UDFFRPDQGDELOL�FKH�VL�VFDPELDQR�FKLVVj�FRVD��,�JLDUGLQHWWLDGLELWL� DL� JLRFKL� SHU� L� EDPELQL� KDQQR� DOWDOHQH� URWWH�� VHGLH� URWWH�� SDUWH� GHL� JLRFKL� VRQR� SUHVVRFKpLQVHUYLELOL�� QRQ� O¶KR� QHDQFKH� FLWDWR� QHOO¶LQWHUSHOODQ]D� PD� YRJOLR� ULFRUGDUJOLHOR�� $� WXWW¶RJJL�� EHKTXHVWR� FDQFHOOLDPROR� SHUFKp� JXDUGD� FDVR� GXH� JLRUQL� GRSR� O¶LQWHUSHOODQ]D� VL� q� SURYYHGXWR� DOODVTXDGUDWXUD�GHOOH�VLHSL��TXLQGL�TXHVWR�ODYRUR�DOPHQR�q�VWDWR�IDWWR��FRQVLGHUDWR�FRPH�OD�WUDVFXUDWH]]DGD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�FRPSRUWL�XQ�QRWHYROH�LQFUHPHQWR�GHOOR�VWDWR�GL�GHJUDGR�GL
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3LD]]R�,,�5HJJLPHQWR�$OSLQL��LQWHUSHOOR�SHU�O¶HQQHVLPD�YROWD�LO�6LQGDFR�H�O¶$VVHVVRUH�FRPSHWHQWH�YLVWR� FKH� O¶DVVHVVRUH� QRQ� ULVSRQGH� PDL�� ULVSRQGHVVH� LO� 6LQGDFR� SHU� FRQRVFHUH� VH� q� QHOOH� ORURLQWHQ]LRQL� LQWHUYHQLUH� ILQDOPHQWH� LQ� WHPSL� EUHYL� FRQ� PLUDWL� ODYRUL� DWWL� D� ULTXDOLILFDUH� OD� SLD]]D�UHVLVWHQGR� TXHO� GHFRUR� DXVSLFDWR� GDL� FLWWDGLQL� LQ� XQD� ]RQD� LPSRUWDQWH� H� RUPDL� FHQWUDOL]]DWD� GHOODQRVWUD� FLWWj� FKH� UDSSUHVHQWD� XQ� SDWULPRQLR� GL� WXWWL� L� FLWWDGLQL�� GD� WXWHODUH� H� GD� YDORUL]]DUHXOWHULRUPHQWH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��1RQ� F¶q� LO�&RQVLJOLHUH� /DXULD� H� VLFXUDPHQWH� LO� FROOHJD�&RPED� OR� HJXDJOLD� GDOSXQWR�GL�YLVWD�GL�SDVVLRQDOLWj��IRUVH�HVDJHUD�XQ�SR¶��,O�IDWWR�FKH�TXHVWD�SLD]]D�VLD�XQD�SLD]]D�FKH�QRQVL�SXz�QHDQFKH�SL��SDVVDUH��IRUVH�QRQ�q�FRVu��DOWULPHQWL�VDUHPPR�DO�GHJUDGR�WRWDOH��SHUz�QRQ�HQWURQHO�PHULWR�SHUFKp�VH�q�O¶HQQHVLPD�YROWD�FKH�ID�TXHVWD�LQWHUSHOODQ]D��VLFXUDPHQWH�XQD�UDJLRQH�FH�O¶KD�SHUFKp� TXHOOR� FKH� VRWWROLQHD� VRQR� UHDOWj� HIIHWWLYDPHQWH� L� EDPELQL� JLRFDQR� QHOOD� SROYHUH�HIIHWWLYDPHQWH� LO� YHUGH� QRQ� q� FXUDWR�� HIIHWWLYDPHQWH� O¶DUHD� D� YHUGH�� DO� FRQWUDULR� GL� TXHOOR� FKHVRVWLHQH� OXL� GRYUHEEH� HVVHUH� VLFXUDPHQWH� IUXLWD� GDL� EDPELQL� H� ODVFLDPROL� SXUH� JLRFDUH� D� SDOORQHSHUFKp�OH�DUHH�YHUGL�GHYRQR�HVVHUH�VRFLDOPHQWH«�GHYRQR�HVVHUH�YLVVXWH��QRQ�YLVWH��$GHVVR�YRJOLRULSUHQGHUH�� QRQ� SHU� O¶HQQHVLPD� YROWD�� LO� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH� XUEDQLVWLFD� FKH� SUHQGD� XQLPSHJQR�QRQ�IRUPDOH��PD�SROLWLFR�H�GLD�XQD�ULVSRVWD�FRQFUHWD� D� ULFKLHVWH�FKH�TXHVWL� FRQVLJOLHUL�GLTXHVWR�&RQVLJOLR�&RPXQDOH�KDQQR�FKLHVWR�H�TXLQGL� OD�ULVSRVWD�OD�GHYH�GDUH� OXL�� LO�3UHVLGHQWH�GHOOD&RPPLVVLRQH� XUEDQLVWLFD� DO� TXDOH� LO� VRWWRVFULWWR� FRQ� DOWUL�� SHU� HVHPSLR� LO� &RQVLJOLHUH� *R]]HULQRKDQQR�FHUFDWR�GL�YRODUH�XQ�SR¶�SL��LQ�DOWR�H�FLRq�QRL�DEELDPR�XQ�SUREOHPD�GHO�YHUGH��PD�QRQ�YRJOLRHQWUDUH�LQ�SROHPLFD��DOWULPHQWL�QRQ�VDUHEEH�QHDQFKH�JLXVWR�SHUFKp�SRL�OH�ULVSRVWH�VRQR��QRQ�DEELDPRL PH]]L��QRQ�DEELDPR�OD�SRVVLELOLWj�H�IDFFLDPR�TXHOOR�FKH�SRVVLDPR�H�IRUVH�VDUj�DQFKH�FRVu�
$OORUD� VL� WUDWWD�GL�FDSLUH��SURSULR�SHUFKp�VWDVHUD�F¶q�GD�GLVFXWHUH�GHOO¶DWWR�GL� FRPSOHWDPHQWR�GHOODYDULDQWH�GHO�3LDQR�UHJRODWRUH�JHQHUDOH��DOORUD�HIIHWWLYDPHQWH�TXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�KD�QHOVXR�LQWHUQR�XQD�SUHGLVSRVL]LRQH�DO�YHUGH�QRQ�LQGLIIHUHQWH��SHU�IRUWXQD��HG�LR�LQVLVWR�H�FRQWLQXR�D�GLUHFKH�QRQ�q�VEDJOLDWR�SHQVDUH�D�&XQHR�FLWWj�JLDUGLQR��PD�QRQ�LQ�TXHVWR�PRGR��(¶�RUD�FKH�OD�JHVWLRQHGHO� YHUGH� QRQ� VLD� XQD� JHVWLRQH� XQLYRFD�� VLQJROD� H� SDWULDUFDOH�� QRQ� PHWWR� XQ� DOWUR� QRPH�� IRUVHVDUHEEH�LO�FDVR��PL�ULYROJR�DO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�XUEDQLVWLFD�FKH�LO�WHPD�GHO�YHUGH��GHOODUHJRODPHQWD]LRQH�� GHOOD� IUXL]LRQH�� GHOO¶DYHU� FRQVLJOLR�� DXVLOLR� DQFKH� D� WXWWH� TXHOOH� FRPSRQHQWLVRFLDOL��FXOWXUDOL�FKH�VLFXUDPHQWH�KDQQR�PROWR�GD�GLUH��VH�DIIURQWL� LQ�PRGR�FRVWUXWWLYR��FRQFUHWR�HSURGXWWLYR� OD� JHVWLRQH� ILQR� DG� XQ� FHUWR� SXQWR� PD� O¶LPSRVWD]LRQH� JHQHUDOH� GHO� YHUGH� FKH� qXUEDQLVWLFD��VH�QRQ�q�XUEDQLVWLFD�LO�YHUGH�FRV¶q"�$OORUD�TXL�ELVRJQD�FHUFDUH�GL�ULXVFLUH�D�FRLQYROJHUHLO�&RQVLJOLR�&RPXQDOH� DWWUDYHUVR� L� VXRL� FRQVLJOLHUL� QHOO¶DSSRVLWD�&RPPLVVLRQH� FKH� DIIURQWL� SRL� ODPHWRGRORJLD��DYHYR�FKLHVWR�XQD�FRQVXOWD��QRQ�KD�LPSRUWDQ]D��SXUFKq�VH�QH�SDUOL�LQVLHPH��QRQ�q�SL�DFFHWWDELOH�FKH� FL� VLD�XQD�SHUVRQD�FKH� IDFFLD��GLFD�H�GLVSRQJD�� VHFRQGR�PH� OH�SHUVRQH� FKH� VWDQQRLQVLHPH�SURGXFRQR�GL�SL���DOORUD�FRVD�FKLHGR"�&KLHGR�FKH�OD�&RPPLVVLRQH�XUEDQLVWLFD�IXQ]LRQL�VXTXHVWR�WHPD��)LQRUD�DEELDPR�IXQ]LRQDWR�PL�SDUH�DEEDVWDQ]D�EHQH��SRL�TXDOFXQR�GLUj�QRQ�EHQH�� LRGLFR� DEEDVWDQ]D� EHQH�� SURSULR� VXO� WHPD� SUHJQDQWH� GHOOD� &RPPLVVLRQH� 8UEDQLVWLFD�� LO� 3LDQRUHJRODWRUH� JHQHUDOH�� EHQH� DGHVVR� GREELDPR� ULXQLUFL� H� GLUH� H� IDUH� LQ�PRGR� WDOH� FKH� OD� ILORVRILD� GLTXHVWR�3LDQR�UHJRODWRUH�JHQHUDOH�YDGD�QHOOD�GLUH]LRQH�GHO�YHUGH��DOORUD�GREELDPR�UHJRODPHQWDUOR�LQPRGR�VHULR�HG�LQ�PRGR�SURIHVVLRQDOH��4XLQGL�FDUR�3UHVLGHQWH�VWDVHUD�YRJOLR�XQD��QRQ�IRUPDOH��PDXQD� ULVSRVWD� VX� TXHOOR� FKH� QRL� FRQVLJOLHUL� DEELDPR� FKLHVWR�� QRL� YRJOLDPR� FKH� LQ� &RPPLVVLRQHXUEDQLVWLFD�VL�SDUOL�GHO�SUREOHPD�FKH�DEELDPR�SRVWR�LR��*R]]HULQR�HG�DOWUL�
35(6,'(17(��/D�SDUROD�DO�&RQV��*R]]HULQR�
&216��*2==(5,12��&KLDPDWR�LQ�FDXVD�GHO�&RQVLJOLHUH�%RGLQR�PL�VHQWR�LQ�GRYHUH�GL�LQWHUYHQLUH�ULSUHQGR�XQ�SR¶�LO�GLVFRUVR�GHOOD�PLD�LQWHUSHOODQ]D�FKH�KR�SUHVHQWDWR�GXH�&RQVLJOL�&RPXQDOL�ID�H�FKH



��

QRQ� q� VWDWR� SRVVLELOH� GLVFXWHUOD� SHU� OD� PLD� QRQ� SUHVHQ]D� LQ� DXOD� H� GHOOD� TXDOH� KR� ULFHYXWR� XQDULVSRVWD�� ULVSRVWD� XQ� FRPSOHWD� SHUFKp� OD� PLD� LQWHUSHOODQ]D� QRQ� IDFHYD� ULIHULPHQWR� VROR� DOODULVLVWHPD]LRQH�GL�&RUVR�*LROLWWL��&RUVR�DO�TXDOH�WHQJR�LQ�PRGR�SDUWLFRODUH��ULPDUFDQGRQH�LO�GHJUDGRGHO�YHUGH�H�GHJOL�DOEHUDWL�GL�TXHVWL�GXH�XOWLPL�DQQL��SDUWLYD�XQ�SR¶�SL��GD�ORQWDQR�IDFHQGR�ULIHULPHQWRDOOD�QHFHVVLWj�FKH�RUPDL�ULWHQJR�LPSHOOHQWH�FKH�TXHVWR�FRPXQH�VL�GRWL�GL�XQ�UHJRODPHQWR�GHO�YHUGH�FRVD� FKH� RUPDL� VWDQQR� IDFHQGR�EXRQD� SDUWH� GHL� FRPXQL� FDSROXRJR�GL� 3URYLQFLD�� XQD� FDUHQ]D� FKHDVVROXWDPHQWH� GREELDPR� FRSULUH�� O¶LQYLWR� FKH� KD� IDWWR� LO� &RQVLJOLHUH� %RGLQR� DO� 3UHVLGHQWH� GHOOD&RPPLVVLRQH� XUEDQLVWLFD� PL� SDUH� DVVROXWDPHQWH� FRUUHWWR�� PL� DVSHWWR� XQD� ULVSRVWD� SRVLWLYD� GDOORVWHVVR� 3UHVLGHQWH� FKH� SURYYHGD� D� FRQYRFDUH� XQD� &RPPLVVLRQH� FKH� FRPLQFL� DG� DEER]]DUH� XQUHJRODPHQWR� GHO� YHUGH� R� XQD� &RPPLVVLRQH� FKH� VL� q� DOODUJDWD� DG� XQ� IRUXP� GHL� FLWWDGLQL� DO� TXDOHSRVVRQR�SDUWHFLSDUH�WXWWL�H�VRSUDWWXWWR�OH�SHUVRQDOLWj�H�JOL�HVSRQHQWL�SL��DWWUH]]DWL�SHU�DIIURQWDUH� ODPDWHULD�� XQD� PDWHULD� VLFXUDPHQWH� LPSRUWDQWH� H� GHOLFDWD� SHU� DYHUH� XQ� SURJHWWR� RUJDQLFR� GLGLVWULEX]LRQH�GHO�YHUGH�QHOOD�QRVWUD�FLWWj�FKH�FRPH�ULFKLDPDYD�LO�&RQVLJOLHUH�%RGLQR�HUD�FKLDPDWDQHJOL�DQQL�µ���OD�FLWWj�JLDUGLQR�PD�PL�VHPEUD�FKH�XOWLPDPHQWH�SHFFKL�XQ�SR¶��DEELD�TXDOFKH�FDUHQ]DQHOOD�GLVWULEX]LRQH�GHO�YHUGH��GHJOL�DOEHUDWL�LQ�PRGR�FRHUHQWH��RUJDQLFR�HG�RUJDQL]]DWR�D�IDUH�Vu�FKHSRVVD�ULDVVXPHUH�GL�QXRYR�LO�WLWROR�GL�FLWWj�JLDUGLQR�FRPH�FH�OR�ULFRUGLDPR�GD�UDJD]]L�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��9RUUHL�SDUWLUH�GDOO¶LQWHUYHQWR�FKH�QHOO¶XOWLPR�&RQVLJOLR�&RPXQDOH�IHFH�LO�6LJ�6LQGDFR�LQ�RUGLQH�DOOD�9LOOD�3DQVD�GL�6SLQHWWD��VH�QRQ�HUUR�LQ�TXHOOD�VHGXWD�YHQQH�DIIHUPDWR�FKH�ODSHUVRQD�GHO�6LQGDFR�H�TXLQGL�LPPDJLQR�O¶DPPLQLVWUD]LRQH��OD�PDJJLRUDQ]D�q�SHU�LO�YHUGH�SXEEOLFRLQ�PRGR�DVVROXWR�H�WDVVDWLYR��VH�YROHVVLPR�HVWUHPL]]DUH�LO�FRQFHWWR�YRUUHEEH�GLUH�FKH�HOLPLQLDPR�LOYHUGH�SULYDWR��QRQ�SHQVR�FKH�IRVVH�QHOOH�LQWHQ]LRQL��TXLQGL�QRQ�q�FRVu�VLFXUDPHQWH��1HO�IDUH�TXHVWHDIIHUPD]LRQL�FKH�SRWUHEEHUR�DQFKH�HVVHUH�FRQGLYLVLELOL��GLSHQGH�SRL�LO�SHUFRUVR�FKH�XQR�LPPDJLQDSHU�DUULYDUH�DO�WLSR�GL�RELHWWLYR��SHUz�ELVRJQD�IDU�VHJXLUH�JOL�DWWL�GRYXWL��LO�FKH�YXROH�GLUH�FKH�VH�VLFUHGH�QHO�YHUGH�SXEEOLFR�� VH� VL�YXROH� ULTXDOLILFDUH� LO� YHUGH�SXEEOLFR�GHOOD� FLWWj�� VH� VL� YXROH� FUHDUHXQ¶DWWHQ]LRQH� D� TXHJOL� VSD]L� LPSRUWDQWL� SHU� L� EDPELQL�� FRPH� SHU� JOL� DQ]LDQL�� FRPH� SHU� OH� IDVFHLQWHUPHGLH��ELVRJQD�PHWWHUH�D�ELODQFLR�OH�UHODWLYH�ULVRUVH�
4XDQGR�DUULYLDPR�D�TXHVWR�SXQWR�FL�VFRQWULDPR�FRQ����OD�FDUHQ]D�GL�SHUVRQDOH����OH�ULVRUVH�FKH�PDQFDQR��TXLQGL�IDFFLDPR�GHOOD�EHOOD�GHPDJRJLD�H�FRQ�FRQFOXGLDPR�QLHQWH�$QFRUD� SL�� JUDYH� q� FKH� TXDQGR� TXHVWH� FRVH� YHQJRQR� GHWWH� LQ� TXHVWR� FRQWHVWR� ULPDQJRQR� TXDVLVHPSUH�OHWWHUD�PRUWD�H�TXLQGL�L�ULFKLDPL�GHO�&RQVLJOLHUH�%RGLQR�H�GHO�&RQVLJOLHUH�*R]]HULQR�DG�XQDFRQVLGHUD]LRQH� GLYHUVD� GD� SDUWH� GHOOD� *LXQWD� &RPXQDOH� GL� TXHOOR� FKH� HPHUJH� DOO¶LQWHUQR� GHOODGLVFXVVLRQH�LQ�GLEDWWLWR�GL�&RQVLJOLR�&RPXQDOH�R�DOO¶LQWHUQR�GHOOH�FRPPLVVLRQL�PL�VHPEUD�XQ�DWWRGRYXWR��JLXVWR��GRYHURVR��VDFURVDQWR��LQGLSHQGHQWHPHQWH�GDOOD�SDUWH�SROLWLFD�GD�FXL�SURYHQJD�R�F¶qXQD�YRORQWj�SUHFLVD�GL�GDUH�FRUVR�D�GHOOH� LQGLFD]LRQL��RSSXUH�QH�SUHQGLDPR�DWWR�FKH�VL�IDQQR�GHOOHEHOOH� FKLDFFKLHUH�� FKH� LO� YHUGH� SXEEOLFR� q� LQWHVR� FRPH� TXDOFKH� VSD]LR� DOO¶LQWHUQR� GHOOD� FLWWj� HDOO¶LQWHUQR�GL�XQD�FLWWj�FKH�q�VHPSUH�SL��GLYLVD��RUPDL�DVVLVWLDPR��DQFKH�O¶DOWUD�VHUD�LQ�&RPPLVVLRQHSDUOLDPR� GL� FRPPHUFLR� H� FL� WURYLDPR� FRQ� GHOOH� GLIIHUHQ]LD]LRQL� DOO¶LQWHUQR� GHOOD� FLWWj� FKH� VRQRSDXURVH�� ]RQH� IHOLFL�� ]RQH� PHQR� IHOLFL�� ]RQH� FKH� VRQR� DO� FROODVVR� SDUODQGR� GL� FRPPHUFLR�� 6HJXDUGLDPR�LO�YHUGH�QRQ�FDPELD�GL�PROWR� LO� ULVXOWDWR��DEELDPR�YHUGH�GL�VHULH�$��%��&�TXL�DEELDPRSUREOHPL� GL� ELODQFLR� IRUVH�� VH� VL� YXROH� IDUH� XQ� UDJLRQDPHQWR� OR� IDFFLDPR� WXWWL� LQVLHPH� LQ� PRGRFRQYLQWR� H� WXWWL� LQVLHPH� GHFLGLDPR� GRYH� DWWLQJHUH� OH� ULVRUVH� SHU� GDUH� GHOOH� ULVSRVWH� H� FDVR� PDLFRPLQFLDPR� DQFKH� D� FRLQYROJHUH� DWWUDYHUVR� JOL� VWUXPHQWL� FKH� DOFXQH� OHJJL� FRQVHQWRQR� D� OLYHOORUHJLRQDOH�OH�SHUVRQH�DQ]LDQH�R�L�SHQVLRQDWL�SHU�OD�FXUD�GHO�YHUGH�SXEEOLFR��4XHVWR�OR�SRVVLDPR�IDUH�OD�/HJJH�5HJLRQDOH�VXOO¶DVVLVWHQ]D�OR�SUHYHGH�HVSUHVVDPHQWH�FRQ�GHL�IRQGL�DSSRVLWL��GLDPRFL�GD�IDUHDOWULPHQWL�SDVVD�LO�WHPSR�H�QRQ�VL�FRPELQD�QLHQWH�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DQQD�
&216��0$11$��&81(2�62/,'$/(���3UHQGR�DWWR�GHOOH�ULFKLHVWH�IDWWH�GDL�&RQVLJOLHUL�FKH�QRQ�qOD� SULPD� YROWD� FKH� VRQR� VWDWH� IDWWH�� 1HO� &RQVLJOLR� &RPXQDOH� VFRUVR� HUDQR� HYLGHQ]LDWH� TXHVWHULFKLHVWH�H�VDUj�PLD�SUHPXUD�SRUWDUH�LO�GLVFRUVR�LQ�&RPPLVVLRQH�GRSR�DYHU�IDWWR�XQ¶DQDOLVL�FRQ�JOLXIILFL� FRPSHWHQWL� LQ�PRGR� FKH� DO� ULWRUQR� GDOOH� YDFDQ]H� QHO�PHVH� GL� VHWWHPEUH� SRWUHPR� DIIURQWDUHVHULDPHQWH�LO�SUREOHPD�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�5RVVL�
$66��5266,��&RP¶q�LQHYLWDELOH�FKH�DFFDGD�VX�XQD�PDWHULD�GL�TXHVWR�JHQHUH�GD�XQD�VRWWROLQHDWXUD�GLXQD�VLWXD]LRQH�SDUWLFRODUH�VL�q�VYLOXSSDWR�XQD�YROWD�XQ�UDJLRQDPHQWR�SLXWWRVWR�DUWLFRODWR�H�VHFRQGRPH� LQ� SDUWH� DQFKH� SLXWWRVWR� FRQIXVR�� )RUVH� LO� FRQWULEXWR� SL�� FRQFUHWR� H� VDJJLR� DOOD� GLVFXVVLRQH� qYHQXWR�GDO�&RQVLJOLHUH�%DQGLHUD��LO�TXDOH�DOOD�ILQH�GLFH�³YD�EHK�WDQWH�FRVH�VL�SRVVRQR�DUJRPHQWDUH�WDQWL� VRJQL� VL� SRVVRQR� FROWLYDUH��PD� SRL� DOOD� ILQH� ELVRJQD� FRQIURQWDUOL� FRQ� LO� SRUWDIRJOLR� R� FRQ� LOFULWHULR�GL�DOORFD]LRQH�GHOOH�ULVRUVH´��&UHGR�VRSUDWWXWWR�FKH�VLD�RSSRUWXQR��SHUFKp�GLYHUVDPHQWH�QRQQH� XVFLDPR�� GLVWLQJXHUH�� ULVSHWWR� DOOD� JUDQGLVVLPD� TXHVWLRQH� GHO� YHUGH�� SHU� HVHPSLR�� FLz� FKHFRUUHWWDPHQWH�VL�GHYH�LQWHQGHUH�FRPH�SDWULPRQLR�GHO�YHUGH�SXEEOLFR��FRPH�OR�VL�SURJUDPPD�SHU�LOIXWXUR�� JLXVWR� LO� ULFKLDPR�DOOD� SURJUDPPD]LRQH� XUEDQLVWLFD�� TXDOL� VRQR� JOL� LQYHVWLPHQWL� GD� IDUH� LQTXHVWR� VHWWRUH�� TXDOL� DOWUL� LQWHUYHQWL� GL� VXSSRUWR�� GL� WXWHOD� q� RSSRUWXQR� YHQJDQR� IDWWL� SHU� LO� YHUGHSULYDWR�FKH�QRQ�q�XQD�FRPSRQHQWH�VHFRQGDULD�GHO�QRVWUR�&RPXQH�JLj�RJJL�H�SXz�GLYHQWDUOR�VHPSUHGL� SL�� H� WXWWR� TXHVWR� GLVWLQJXHQGR� FRQ� XQ� SR¶� GL� VDJJH]]D� L� SUREOHPL� GHJOL� LQYHVWLPHQWL�� GHOOHHVWHQVLRQL� XOWHULRUL� GHOOH� DUHH� YHUGL� GHO� QRVWUR� FRPXQH� H� TXLQGL� JOL� LQYHVWLPHQWL� GD� IDUH� SHUDWWUH]]DUH� QXRYH� DUHH� GDOOH� TXHVWLRQL� GHOOD� JHVWLRQH� RUGLQDULD� OD� FRQIXVLRQH� WUD� L� SUREOHPL� GHOODJHVWLRQH�RUGLQDULD�HG�L�SUREOHPL�GHOO¶LQYHVWLPHQWR�GHO�YHUGH�PL�SDUH�VLD�XQD�FRQIXVLRQH�FKH�q�EHQHFKH�FL�FKLDULDPR�TXDQWR�SULPD�SRVVLELOH�
6H�FRQIRQGLDPR��TXHVWD�q�XQD�FRQVLGHUD]LRQH�FKH�ULYROJR�LQ�SDUWLFRODUH�DO�&RQVLJOLHUH�LQWHUSHOODQWH�OD� VRPPD� GHOOH�PLJOLRULH� FKH� LQ� WHRULD�� TXHVWD� q� OD� WHU]D� LQWHUSHOODQ]D� FKH� DOOR� VFRSR� SUHVHQWD� LO&RQVLJOLHUH�&RPED��GRYUHEEHUR� HVVHUH� IDWWH� LQ�3LD]]D� ,,�5HJJLPHQWR� DOSLQL� H� SHUVLQR� XQ� VHUYL]LRLJLHQLFR�QXRYR��VXJJHULVFH�GL�SLD]]DUFL�LO�&RQVLJOLHUH�LQWHUSHOODQWH��VH�FRQIRQGLDPR�TXHVWD�VHULH�GLTXHVWLRQL�FKH�ULFKLHGRQR�SURJHWWL��LQYHVWLPHQWL��SURJUDPPD]LRQH�H�SUREDELOPHQWH�DQFKH�XQD�VHULH�GLTXDQWLWj�GL� ULVRUVH�FKH�QRQ�DEELDPR��FRQ� OH�TXHVWLRQL�GHOOR� VWDQGDUG�FKH�SHU�TXHOOD� VSHFLILFD�DUHDULWHQLDPR�VLD�VXIILFLHQWHPHQWH�DGHJXDWR��GLFH�H�FRQGLYLGR�LO�&RQVLJOLHUH�%RGLQR�FKH�SHU�DUHH�GL�TXHOJHQHUH�QRQ�VFDQGDOL]]D�SHU�QLHQWH��DQ]L�FKH�SHU�HVHPSLR�FL�JLRFKLQR�L�UDJD]]LQL�H�PDJDUL�GDUDQQR�XQSR¶�GL�IDVWLGLR�DJOL�DQ]LDQL�FKH�OHJJRQR�LO�JLRUQDOH�VXOOD�SDQFKLQD��PD�QRQ�YHGR�FRPH�TXHVWR�VLD�GDULWHQHUH�XQ�XVR� LPSURSULR�GL� XQ¶DUHD�YHUGH�SXEEOLFD��6H� FRQIRQGLDPR� WXWWH�TXHOOH�TXHVWLRQL� FRQ� LSUREOHPL�GHO�WRVDUH�OD�VLHSH�H�GLPHQWLFKLDPR�FKH�LO�YHUGH�SXEEOLFR�GHOOD�QRVWUD�FLWWj�KD�FLUFD������PHWUL� TXDGUDWL� H� TXLQGL� YD� JHVWLWR� VHFRQGR� XQ¶RUJDQL]]D]LRQH� GL� WLSR� D]LHQGDOH� H� TXLQGL� SXzEHQLVVLPR�VXFFHGHUH�FKH� L� WXUQL�GHOOR� VIROWLPHQWR�GL�TXHOOD� VLQJROD� VLHSH�QRQ� ULVSRQGDQR�D�TXHOOHDVSHWWDWLYH� FKH� VLQJRODUPHQWH� LO� &RQVLJOLHUH� &RPED� YRUUHEEH� YHGHUH� YHULILFDWR� VX� TXHVWD� ]RQD�HYLGHQWHPHQWH� IDFFLDPR� XQ� ULOLHYR� SXQWXDOH� PD� QRQ� FRHUHQWH� GDO� SXQWR� GL� YLVWD� GL� FKL� IDO¶DPPLQLVWUDWRUH� H� TXLQGL� YHGHUH� LO� FRPSOHVVR� GHOOH� TXHVWLRQL�� 'HWWR� WXWWR� FLz�� OD�PLD� ULVSRVWD� ODGHOXGHUz� VLFXUDPHQWH� &RQVLJOLHUH� &RPED� PD� QRQ� q� LO� IDWWR� FKH� TXHVWD� q� OD� WHU]D� YROWD� FKH� OHLSUHVHQWD�XQ¶LQWHUSHOODQ]D�FKH�GHYH�DVSHWWDUVL�FKH�WXWWH�OH�EXRQH�UDJLRQL�SHU�OH�TXDOL�O¶DOWUD�YROWD�O¶KRGHOXVR�QRQ�OH� ULSHWHUz�TXHVWD�YROWD��SHU� LO� UHVWR�EHQLVVLPR��VRQR�D�GLVSRVL]LRQH�� OR�VDQQR� L�VLJQRULFRQVLJOLHUL�QHL�PRGL�FKH�ULWHQJRQR�SHU�GLVFXWHUH�VHULDPHQWH�SHUz�DQFKH�GL�TXHVWR�SUREOHPD�FKH�q�XQSUREOHPD� GL� JUDQGH� ULOHYDQ]D�� QRQ� VROWDQWR� OLPLWDWR� DL� SUREOHPL� GHOOD� JHVWLRQH� GHOO¶XIILFLR� GHOVHUYL]LR�YHUGH�SXEEOLFR��q�XQ�SUREOHPD�FXOWXUDOH��XUEDQLVWLFR��GL�DPELHQWH�HWF��
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%HQ� YHQJD� TXDOXQTXH� RFFDVLRQH� SRVVLELOH� SHU� VHULDPHQWH� PHWWHUVL� D� WDYROLQR�� PDJDUL� SULPD� GLPHWWHUVL� D� � WDYROLQR� IDUH�XQ�JLUR�SHU� OD�FLWWj�� DQGDUH� D�YHGHUH� FRPH� VRQR� OH� VLWXD]LRQL� H� FDSLUH� VHGDYYHUR�FL�VRQR�]RQH�GLPHQWLFDWH�R�EHQH�R�PDOH�VRQR�WXWWH�VRWWRFRQWUROOR�H�JHVWLWH��6WDYR�FLWDQGRODQHO�GLUH�FKH� FRQGLYLGR� OD� VXD�DIIHUPD]LRQH� LQ�EDVH� DOOD�TXDOH�� SHU� HVHPSLR�3LD]]D� ,,�5HJJLPHQWRDOSLQL�q�XQ¶DUHD�QHOOD�TXDOH�EHQ�YHQJDQR�L�EDPELQL�FKH�JLRFDQR�D�SDOORQH�
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&216��&20%$��+D� UDJLRQH� LO� &RQVLJOLHUH� %RGLQR� DEELDPR� FDSLWR� SRFR� R� QLHQWH� GL� TXHOOR� FKHO¶DVVHVVRUH� KD� ULVSRVWR�� QRQ� VL� VHQWH�� DYUz� XQ� GLIHWWR� GL� XGLWR� SHUz� QRQ� VL� VHQWH� QLHQWH�� DEELDSD]LHQ]D��GDJOL�DOWUL�DVVHVVRUL�VL�VHQWRQR�OH�ULVSRVWH��VDUj�LO�WLPEUR�GL�YRFH�FKH�KD�O¶$VVHVVRUH�5RVVLSHUz� QRQ� VL� VHQWH� QLHQWH�� FRPXQTXH� QRQ� PL� SDUH� FKH� DEELD� GDWR� SHU� O¶HQQHVLPD� YROWD� JUDQFKpULVSRVWH� DIIHUPDWLYH� DWWH� D� ULVROYHUH� LO� SUREOHPD�� ,� TXDOL� SULPD� SHU� OD� IUHWWD� FKH� PL� KD� PHVVR� OD9LFHSUHVLGHQWH� LQ� TXHVWR� PRPHQWR� 3UHVLGHQWH� GL� TXHVWR� FRQVHVVR� PL� VRQR� GLPHQWLFDWR� H� TXLQGLYRUUHL� FRPSOHWDUH� OD�PLD� LQWHUSHOODQ]D�� FKH� VHPSUH� LQ� QXPHUR� FUHVFHQWH� TXRWLGLDQDPHQWH� VRQR� OHSHUVRQH� LQFLYLOL� FKH� SRUWDQR� ORUR� L� FDQL� VXOOD� VXGGHWWD� SLD]]D� D� VFRUUD]]DUH� OLEHUDPHQWH� VHQ]D� ODSUHYLVWD�PXVHUXROD�� D� GHIHFDUH� GRYH� FDSLWD� VHQ]D� FKH� JUDQ� SDUWH� GHL� ORUR� SURSULHWDUL� SURYYHGD� DULPXRYHUH�OR�VWHUFR�ODVFLDWR�VXO�VXROR��QRQRVWDQWH�VXOOD�SLD]]D�HVLVWD�XQ�DSSRVLWR�FRQWHQLWRUH�SHU�ODUDFFROWD� GHOOR� VWHUFR�� FRQWHQLWRUH� FKH� SHUz� YLHQH� UDUDPHQWH� VYXRWDWR�� FL� SDVVDQR� VHWWLPDQH� HG� LOFRQWHQLWRUH�ULPDQH�SLHQR��OD�JHQWH�QRQ�VD�GRYH�GHSRVLWDUH�OD�URED�
5LFRUGR�DQFRUD�XQD�YROWD�FKH�TXHVWD�SLD]]D�FKH�q�XQD�]RQD�FKH�q�GRSR�LO�SDUFR�GHOOD�5HVLGHQ]D�q�RUDDO� EHOOLVVLPR� &RUVR� 'DQWH� PROWR� IUHTXHQWDWL�� q� OD� VHFRQGD� ]RQD� GL� FXL� QH� KR� SL�� IUHTXHQWDWD� HFRQWLQXD�DG�HVVHUH�SULYD�GL�XQD�FRVD�HOHPHQWDUH��GHL�VHUYL]L�LJLHQLFL��OHL�TXHVWR�QRQ�OR�GLFH��QRQ�ORGLFH�³SURYYHGHUHPR�D�IDUH�TXDOFRVD��D�VSLDQDUH�OD�SLD]]D�D�VHPLQDUH�LO�YHUGH´�SRL�GRSR�q�FKLDUR�FKHTXDQGR�F¶q�XQ�EHO�YHUGH�L�UDJD]]LQL�GL������DQQL�SRVVRQR�DQFKH�JLRFDUH�FRQ�LO�SDOORQH�GL�JRPPD��PDXQ�L�UDJD]]L�GL�������DQQL�FRQ�LO�SDOORQH�GL�FXRLR�D�WLUDUJOLHOR�VXOOD�WHVWD�DJOL�DQ]LDQL�H�D�VSHODUH�LOYHUGH� SXEEOLFR�� SHUFKp� VH� FRQWLQXLDPR� D� ODVFLDUH� WXWWR� TXHOOR� FKH� YLHQH� XVDWR� LPSURSULDPHQWH� ODSLD]]D�SHU�L�JLRFKL�VHQ]D�FKH�YHQJDQR�ULSULVWLQDWL�L�FDUWHOOL�GL�GLYLHWR��ODVFLDPR�IDUH�WXWWR��WDQWR�RUPDLTXD�q�GLYHQWDWR�XQD�EDELORQLD��VL�VFRUUD]]D�VRWWR�L�SRUWLFL�FRQ�ELFLFOHWWH��PRWR�GL�GLYHUVD�FLOLQGUDWD�
/¶DOWUR�JLRUQR�LQ�&RUVR�*��)HUUDULV�DGGLULWWXUD�XQR�KD�UDVHQWDWR�L�QHJR]L�FRQ�XQD�PRWR�+RQGD�D�IROOHYHORFLWj�� ODVFLDOR� IDUH� WXWWR� H� QRQ� GLDPR�RUGLQL� DL�9LJLOL�8UEDQL� GL�PHWWHUH�PDQR� DL� EORFFKL� GHOOHPXOWH�D�PXOWDUH�TXDOFXQR��XQD�YROWD�PXOWDWL��VWLD�WUDQTXLOOR�$VVHVVRUH�FKH�QHVVXQR�QRQ�ID�SL��TXHOORFKH�QRQ�GHYH�IDUH��FL�YRJOLRQR�GHL�FRQWUROOL�H�GRSR�L�FRQWUROOL�ELVRJQD�IDUH�TXHOOH�RSHUH�SXEEOLFKHFKH� QRQ� OH� ULFKLHGR� LR� SHUVRQDOPHQWH�� SHUFKp� LR� QRQ� DELWR� Ou�� OH� FKLHGH� OD� JHQWH� GHO� SRVWR�� EDVWDOHJJHUH� JOL� DUWLFROL� GL� ODPHQWHOH� DSSDUVL� XOWLPDPHQWH� VXOOH� WHVWDWH� JLRUQDOLVWLFKH�� TXRWLGLDQL� HVHWWLPDQDOL��OHL�FRQWLQXD�D�GLUH�FKH�QRQ�VL�ID�QLHQWH��XQD�YROWD�WLUD�LQ�EDOOR�FKH�FL�VRQR�DOWUH�SULRULWj�OH�ULVRUVH�VRQR�HVLJXH��SRL�KR�YLVWR�LQ�TXHVWL�JLRUQL�SULPD�GL�DQGDUH�LQ�IHULH��DGGLULWWXUD�DVIDOWDUH�XQWUDWWR� GL� &RUVR� 1L]]D� GRYH� VLFXUDPHQWH� QRQ� HUD� QHFHVVDULR� DVIDOWDUOR�� SRWHYD� YLYHUH� DQFRUD� FRVuFRPH�HUD�&RUVR�1L]]D�SHU�DOPHQR�GXH�R�WUH�DQQL�VHQ]D�HVVHUH�DVIDOWDWR��TXHVWD�q�O¶HQQHVLPD�ULSURYDGL� VROGL� GHL� FLWWDGLQL�� VROGL� SXEEOLFL� EXWWDWL� YLD� D� GLVFDSLWR� GL� RSHUH� FKH� GD� DQQL� DVSHWWDQR� XQDULVROX]LRQH�
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