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� VH�YL�VLDQR�QHO�FRQWHVWR�FLWWDGLQR�DOWUH�VLWXD]LRQL�FKH�SRVVRQR�GHVWDUH�IRQGDWL�PRWLYLGL�SUHRFFXSD]LRQH
� VH�QRQ�LQWHQGD�LQIRUPDUH�LO�&RQVLJOLR�VXL�IXWXUL�VYLOXSSL�GHOOD�VLWXD]LRQH�$/*$7�RGL�DOWUH�D]LHQGH�LQ�VLPLODUL�VLWXD]LRQL�GL�UHDOH�GLIILFROWj�HFRQRPLFD�HG�RFFXSD]LRQDOH�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�LQ�RFFDVLRQH�GHO�SURVVLPR�&RQVLJOLR�&RPXQDOH�IRUPXOD�L�SL�FRUGLDOL�VDOXWL��
/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$� �)25=$� ,7$/,$���4XDOFRVD� SL�� GL� XQ� DQQR� ID� LQ� TXHVWR� VWHVVRFRQVLJOLR�VL�HEEH�PRGR�GL�GLVFXWHUH�GHOOD�FULVL�GHOO¶$/*$7��HUD�FLUFD�PHWj�RWWREUH�GHO������q�SDVVDWR�XQ�DQQR��DEELDPR�VDSXWR�SRFR�R�QXOOD��DOPHQR�DOO¶LQWHUQR�GHO�SDOD]]R�TXHOOR�FKH�VDSSLDPR�O¶DEELDPR�OHWWR�VXL�JLRUQDOL��0D�D�SDUWH�TXHVWR�DVSHWWR�TXHOOR�FKHFRQWD�q�FKH�DG�RJJL� OD� VLWXD]LRQH�DSSDUH�DQFRUD�SL��JUDYH�GL�TXDQWR�JLj�QRQ� IRVVH�XQDQQR� ID�H� VHPSUH�RJJL�SDUH� FKH�QRQ�YL� VLDQR� UHDOL� SRVVLELOLWj�GL� VDOYDUH� O¶D]LHQGD��PDDQFRUD�GL�SL��GL�VDOYDUH�L�SRVWL�GL�ODYRUR�
4XLQGL� RFFRUUH� FDSLUH� SHUFKp� LQ� ��� PHVL� QRQ� VLDPR� VWDWL� SRUWDWL� D� FRQRVFHQ]DSXQWXDOPHQWH�GHOO¶HYROX]LRQH�GHL�IDWWL��RFFRUUH�FDSLUH�FRVD�KD�IDWWR�LO�FRPXQH�LQ�TXHVWL���PHVL��RFFRUUH�FDSLUH�SHUFKp�XQ�RUJDQR�GL�IRUPD]LRQH�ORFDOH�LO����QRYHPEUH�ULSRUWDYD
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XQ� DUWLFROR� FRQ� XQ� EHO� SXQWR� LQWHUURJDWLYR� H� RFFRUUH� FDSLUH� DQFKH� ULVSHWWR� DG� DOWUHVLWXD]LRQL��FKH�SRWUHEEHUR�QHO�EUHYH�H�PHGLR� WHUPLQH�DJJUDYDUVL�XOWHULRUPHQWH�� FRVD� VLLQWHQGH�IDUH�0L�ULIHULVFR�LQ�SDUWLFRODUH�DQFKH�DO�JUXSSR�$/3,7285��LO�IDPRVR�SUHYLVWR�VSRVWDPHQWRGHO�JUXSSR�D�7HWWR�*DUHWWR��GRYH�TXDQGR�QH�SDUODPPR�LQ�FRPPLVVLRQH�DQFKH�Ou�YHQQHURULFKLHVWH�GD�SDUWH�QRVWUD�SUHFLVH�JDUDQ]LH�VRWWR�LO�SURILOR�RFFXSD]LRQDOH��FKH�ILQH�VL�IDUj"
0L�ULIHULVFR�SRL�DO�VLVWHPD�GHO�FRPPHUFLR�VXOOD�&LWWj�GL�&XQHR��QRQ�VROR�GRSR�OD�UHFHQWHDSHUWXUD�PD�DQFKH�DO�OLPLWH�GRSR�OD�SURVVLPD��FKH�ILQH�IDUj�LO�WHVVXWR�FRPPHUFLDOH�GHOODFLWWj�GL�&XQHR�H�FKH�ILQH�SRWUDQQR�IDUH�L�FRPPHUFLDQWL�PD�DQFKH�L�GLSHQGHQWL�GL�TXHVWHVWHVVH�D]LHQGH��FL� VWLDPR�VHULDPHQWH�SUHRFFXSDQGR�GL�TXHVWH�FRVH"�$EELDPR� LQ�PHQWHTXDOFRVD"� 9RJOLDPR� IDUH� TXDOFRVD"� 'DUH� XQD� PDQR� SHU� VROOHYDUH� OH� VRUWL� GL� VHWWRULGLYHUVL�PD�SXU�XQLWL�GD�XQ�XQLFR�SUREOHPD"�&L�VRQR�GHOOH�LGHH�R�FRPH�VHPSUH�GREELDPRULFRUUHUH� DO� ULFKLDPR� SXQWXDOH� GHOOR� 6WDWR� FKH� QRQ� Gj� ULVRUVH�� FKH� WDJOLD� ULVRUVH�� FKHDXPHQWD�OH�LPSRVWH"9RUUHL� FDSLUH�GD� FKH�SDUWH� VWLDPR��QRL� VWLDPR�� LPPDJLQR��GDOOD�SDUWH� JLXVWD�� KR� SDXUDFKH�YRL�YL�DOWDOHQDWH�XQ�SR¶�GL�TXD�H�XQ�SR¶�GL�Oj��VHQ]D�DUULYDUH�GD�QHVVXQD�SDUWH�4XLQGL�SDUWHQGR�GD�TXHVWD�FRQVLGHUD]LRQH�ULWHQJR�FKH�TXHVWD�VLD�OD�VHUD�JLXVWD�SHU�IDUHFKLDUH]]D��PL� DXJXUR�� LQ�PRGR�GHILQLWLYR� VXOO¶$/*$7�� ULWHQJR� DQFKH� FKH� SHUz� TXHOORFKH�q�DFFDGXWR�LQ�TXHVWR�DQQR�H�PH]]R�LQVHJQL�FKH�ELVRJQD�PRQLWRUDUH�FRVWDQWHPHQWH�LIHQRPHQL�H�OD�ORUR�HYROX]LRQH��TXLQGL�LQFRQWUDUVL�FRVWDQWHPHQWH�FRQ�L�VLQGDFDWL�H�FRQ�OH$VVRFLD]LRQL�GL�FDWHJRULD�SHU�FDSLUH�FRPH�VWD�DQGDQGR�O¶HFRQRPLD�GHOOD�&LWWj�GL�&XQHRH SHU FDSLUH� FRPH�� LQ� FKH� PRGR� H� TXDQGR� XQD� DPPLQLVWUD]LRQH� SXz� LQWHUYHQLUH� SHUFHUFDUH�GL�GDUH�XQD�PDQR�
,Q�XOWLPR�YRUUHL�IRUPXODUH�DQFKH�XQD�SURSRVWD��PL�UHQGR�FRQWR�FKH�LQ�WHUPLQL�UHDOL�YDOHSRFR��PD�LQ�WHUPLQL�GLYHUVL�FRPH�VLJQLILFDWR�PLQLPR��D�FKL�ILQR�D�LHUL�KD�ODYRUDWR�H�RJJLYHGH�UHDOLVWLFDPHQWH�LO�ULVFKLR�GL�ULPDQHUH�D�FDVD��SHU�PRWLYL�FKH�QRQ�GLSHQGRQR�GD�OXL�FKH� O¶DPPLQLVWUD]LRQH� DEELD� DQFKH� OD� ERQWj� GL� VROOHYDUOR� GDO� EDO]HOOR� GHOO¶DGGL]LRQDOHFRPXQDOH�� O¶KR� SUHPHVVR� FKH� QRQ� YDOH� PROWR� LQ� WHUPLQL� UHDOL�� PD� FRPXQTXH� q� XQHOHPHQWR� VLJQLILFDWLYR�� 'LFR� DQFKH�� SHU� FRUUHWWH]]D�� FKH� OD� VWHVVD� D]LRQH� O¶KR� SRUWDWDDYDQWL� JLj� LQ� VHGH� GLYHUVD� FRQ� O¶DGGL]LRQDOH� UHJLRQDOH�� TXLQGL� QRQ� RVR� H� QRQ� KRLPPDJLQDWR�RVDUH�GXH�GLYHUVL�WUDWWDPHQWL�VH�SDUOR�D�&XQHR��VH�SDUOR�FRQ�TXDOFKH�DPLFRGHOOD�5HJLRQH�3LHPRQWH��VR�DQFKH�FKH�TXHVWR�QRQ�YDOH�LQ�WHUPLQL�GL�HQWUDWD�SHU�OH�FDVVHGHO�FRPXQH�SHU�OH�JUDQGL�ULVRUVH��PD�VHFRQGR�PH�q�LPSRUWDQWH�FKH�XQ�FRPXQH�SDUWHQGRGL�Ou��PD�DQGDQGR�ROWUH��IDFFLD�TXDOFRVD�
,Q� XOWLPR� YRUUHL� FDSLUH� LQ�9LD� %RQJLRDQQL� OD� GHVWLQD]LRQH� HGLOL]LD� FKH� ILQH� ID�� YRUUHLFDSLUH�D�7HWWR�*DUHWWR�O¶$/3,7285�VH�FL�YD�R�QRQ�FL�YD�GRSR�LO�FDPELR�GL�GHVWLQD]LRQHGL�6DQ�5RFFR�H�L�SRVWL�FKH�ILQH�IDUDQQR"�0ROWD�JHQWH�FKH�ODYRUD�RJJL�DOO¶$/*$7�KDQQRGHWWR� D� PHGLD� FKH� VXSHUD� ��� DQQL�� TXLQGL� QRQ� IDFLOPHQWH� ULFROORFDELOH� DO� PHUFDWR� GLODYRUR��F¶q�XQD�VLWXD]LRQH�GL�FULVL�FKH�SHU�LO�PRPHQWR�VL�DYYHUWH�VROR�LQ�DOFXQL�FDVL�PDSRWUHEEH�QHO�WHPSR�GLYHQWDUH�SHVDQWH��TXLQGL�ELVRJQD�FKH�LO�FRPXQH�IDFFLD�OD�VXD�SDUWH�DQFKH�FRQ�DOWUL�HQWL�ORFDOL�PD�IDFFLD�TXDQWR�SULPD�OD�VXD�SDUWH�*UDGLUHL�LQ�XOWLPR�FKH�ULVSHWWR�D�TXDQWR�VL�FKLHGH�SRL�VL�DEELD�DQFKH�OD�FRUWHVLD�GL�IRUQLUHLQ�FRUVR�G¶RSHUD�XQ�PLQLPR�GL�LQIRUPD]LRQH�SXQWXDOH�D�WXWWL�L�FRQVLJOLHUL�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&��� ,QQDQ]LWXWWR�PL�DVVRFLR�DOOH�SXQWXDOL�H�QXPHURVH�ULFKLHVWHFKH� KD� IDWWR� LO� FROOHJD� %DQGLHUD� H� LQ� SDUWLFRODUH� YRUUHL� FKLHGHUH� DO� 3UHVLGHQWH� H� DLFROOHJKL� FRQVLJOLHUL�� YLVWR� FKH� O¶LQWHUSHOODQ]D� LQ� RJJHWWR� O¶DEELDPR� ULPDQGDWD� D� TXHVWDVHUD�H�QRQ�GLVFXVVD�OXQHGu�LQ�TXDQWR�O¶DVVHVVRUH�GRYHYD�DYHUH�GHJOL� LQFRQWUL�H�YHQLUH�DFRQRVFHQ]D�GL�SDUWLFRODUL�VLWXD]LRQL��GHOOH�TXDOL�QRQ�SRWHYD�ULIHULUFL�OXQHGu�VHUD��GLFHYR�3UHVLGHQWH�� FKLHGR� LQ�GHURJD�DO� UHJRODPHQWR��YLVWR�FKH� O¶DVVHVVRUH�GLVVH� OXQHGu� VHUD�GLULQYLDUH� TXHVWD� LQWHUSHOODQ]D� LQ� TXDQWR� DYHYD� ELVRJQR� GL� LQIRUPD]LRQL� FKH� GRYHYDDFTXLVLUH�LHUL��RUD�VH�VL�SRWHVVH�GRSR�O¶LQWHUYHQWR�GHOO¶DVVHVVRUH��LR�PL�VDUHL�DVSHWWDWR�XQLQWHUYHQWR�SUHOLPLQDUH�GHOO¶DVVHVVRUH��LQ�GHURJD�DO�UHJRODPHQWR�ULVSHWWR�DOO¶LQWHUSHOODQ]DVH�DYHVVLPR�DOFXQH�FRVH�GD�FKLDULUH�FRPH�FRQVLJOLHUL��XOWHULRUL�GRPDQGH�GD�IDUH�GRSR�ODUHOD]LRQH�GHOO¶DVVHVVRUH�VH�VL�SXz�LQ�GHURJD��ULSHWR��HFFH]LRQDOH�DO�UHJRODPHQWR�DYHUH�ODSDUROD��SXz�GDUVL�FKH�QRQ�FH�QH�VLD�QHFHVVLWj��PD�VH�ULWHQHVVLPR�GL�SRWHUH�LQWHUYHQLUH��VHVL� SXz�� H� FKLHGR� QRQ� VROR� LO� FRQVHQVR� GHO� 3UHVLGHQWH� PD� LO� FRQVHQVR� � DL� FROOHJKLFRQVLJOLHUL�SHUFKp�LO�FRQVLJOLR�PL�SDUH�FKH�VLD�VRYUDQR�LQ�TXHVWR��OR�GLFR��SRL�YHGUHPR�VHF¶q�OD�QHFHVVLWj��FKLHGR�TXHVWD�DWWHQ]LRQH�
'LFHYR� QHOO¶LQWURGXUUH� LO� PLR� LQWHUYHQWR� VX� TXHVWD� LQWHUSHOODQ]D� FKH� PL� LQWHUHVVD� LQSDUWLFRODUH� FDSLUH� TXDQWR� KD� IDWWR�� q� SHU� TXHOOR� FKH� IDFHYR� TXHOO¶LQWHUYHQWR� VXOODFRQVLGHUD]LRQH� FKH� GRYHYD� IDUH� O¶DVVHVVRUH�� FRVD� KD� IDWWR� LQ� TXHVWR� DQQR� H� PH]]RO¶DPPLQLVWUD]LRQH� GRSR� LO� IDPRVR� LQFRQWUR� FKH� DEELDPR� DYXWR� LQ� TXHVWD� DXOD�� LQ&RQVLJOLR�&RPXQDOH�DSHUWR� VXOOD� VLWXD]LRQH�VSHFLILFD��GXUDQWH� LO�TXDOH� VRQR�VWDWH� IDWWHPROWH� SURPHVVH� GL� DWWHQ]LRQH�� GL� LQWHUHVVDPHQWR�� GL� FRRUGLQDPHQWR� DQFKH� GHOODVLWXD]LRQH�H�TXLQGL�GL�LQWHUPHGLDULR�TXDOH�HQWH�FLWWDGLQR�WUD�OH�SDUWL��FLRq�WUD�OD�SURSULHWj�WUD�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�
,R�GD�DOORUD�DG�RJJL�QRQ�KR�SL��DYXWR�FRPH�&RQVLJOLHUH�&RPXQDOH�GHJOL�DJJLRUQDPHQWLLQ� PHULWR�� TXHVWD� LQWHUSHOODQ]D� q� RSSRUWXQD� H� SXQWXDOH� GRSR� OD� VLWXD]LRQH� FKH� RUPDLVWLDPR�YLYHQGR��FKH�VWDQQR�YLYHQGR�LQ�SDUWLFRODUH�L�GLSHQGHQWL��L�TXDOL�VRQR�YHUDPHQWHDOO¶XOWLPR� VWDGLR� GL� XQD� VLWXD]LRQH� GLIILFLOH�� FRVD� VWD� IDFHQGR� LO� FRPXQH� SHU� VRVWHQHUHTXHVWL� ODYRUDWRUL�� DO� GL� Oj� GL� TXDQWR� KD� SURSRVWR� H� FKH� FRQFRUGR� VXOOD� ULGX]LRQHGHOO¶DGGL]LRQDOH�SURSRVWD�GDO�&RQV��%DQGLHUD��RYYLDPHQWH�TXHVWR�q�XQ�SLFFROR�VHJQDOHGL�DWWHQ]LRQH��PD�TXDOL�DOWUH�LQL]LDWLYH�VWD�SUHQGHQGR�
,R� VRQR� SUHPXURVR� GL� VDSHUH� TXDOL� LQL]LDWLYH� KD� IDWWR�� GRSRGLFKp� VH� FL� VRQR� GHOOHLQWHJUD]LRQL� H� GHOOH� GRPDQGH� XOWHULRUL� YRUUHL� LQWHUYHQLUH� GRSR�� HFFR� SHUFKp� KR� IDWWRTXHOOD�SUHPHVVD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216�� 7$6621(� �'6�� &81(2� 9,9$��� ,R� SHQVR� FKH� TXDQGR� DQGLDPR� D� WUDWWDUHDUJRPHQWL�GL�TXHVWR�WLSR��TXDQGR�LQ�XQD�FLWWj�FKH�ILQR�D�TXDOFKH�DQQR�ID�VHPEUDYD�HVVHUHHVWUDQHD�D�TXHOOH�FKH�VRQR�OH�JUDYL�SUREOHPDWLFKH�RFFXSD]LRQDOL�FKH�SULPD�ULJXDUGDYDQR
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XQD� VROD� SDUWH� GHO� QRVWUR� SDHVH�� RUPDL� VRQR� GLIIXVH� VX� WXWWR� LO� WHUULWRULR�� GLFR� TXDQGRDQGLDPR�D�WUDWWDUH�XQ�DUJRPHQWR�GL�TXHVWR�WLSR�LQ�&RQVLJOLR�&RPXQDOH�QHVVXQR�SRVVD�GHEED�R�PRUDOPHQWH�VLD�LQ�JUDGR�GL�ULWHQHUVL�SL��YLFLQR�DG�XQD�SDUWH�ULVSHWWR�D�GHJOL�DOWUL�,R� FUHGR� FKH� RJQL� &RQVLJOLHUH� &RPXQDOH�� FKH� L� &RQVLJOL� &RPXQDOL�� FKH� OHUDSSUHVHQWDQ]H�ORFDOL�GHOOH�FLWWj�H�GHOOH�ORFDOLWj�FKH�VRQR�FROSLWH�GD�VLWXD]LRQL�GL�GLVDJLRRFFXSD]LRQDOH� QRQ� SRVVDQR� LQQDQ]LWXWWR� FKH� FHUFDUH� GL� DJLUH�� SHUFKp� FRPXQTXH� LQTXDOFKH�PDQLHUD�GHOOH�VROX]LRQL�YHQJDQR�WURYDWH��SHUFKp�FRPXQTXH�LQ�TXDOFKH�PDQLHUDVL�ULHVFD�D� ULPHWWHUH�D�SRVWR�TXHO� WHVVXWR�FRQQHWWLYR�VRFLDOH�VXO�TXDOH�VL�EDVD� OD�YLWD�GLWXWWH�OH�ORFDOLWj��OD�YLWD�GL�WXWWH�OH�FRPXQLWj�
,Q�TXHVWR�VHQVR�LR�FUHGR�FKH�VLD�VXSHUIOXR�DQGDUH�D�SDUODUH�GL�VROLGDULHWj��VLD�VXSHUIOXRDQGDUH� D� FHUFDUH� GHL� GLVWLQJXR� R� GHOOH� GLIIHUHQ]LD]LRQL�� LO� FRPSLWR� GHO� &RQVLJOLR&RPXQDOH� LQ� TXHVWR� PRPHQWR� q� TXHOOR� LQQDQ]LWXWWR� GL� SRUUH� OH� FRQGL]LRQL� SHUFKp� VLYHQJDQR� D� WURYDUH� GHOOH� VROX]LRQL� VXO� SUREOHPD� RFFXSD]LRQDOH� H� SHUFKp� VRSUDWWXWWR� VLSRQJDQR�OH�FRQGL]LRQL�H�OH�EDVL�SHUFKp�TXHVWR�LQ�SURVSHWWLYD�YHQJD�DIIURQWDWR�RJQL�TXDOYROWD�VLWXD]LRQL�GL�TXHVWR�WLSR�GRYHVVHUR�HPHUJHUH�
)DWWD�TXHVWD�SUHPHVVD�LR�FUHGR�FRPXQTXH�FKH�TXHVWD�TXHVWLRQH�YDGD�YLVWD�LQ�XQ�DPELWRPROWR�SL�� DPSLR�� LQ�XQD� VLWXD]LRQH�TXDOH�TXHOOD�GHO�QRVWUR�SDHVH�� TXDO� q�RUPDL� DQFKHTXHOOD� GHOOD� QRVWUD� SURYLQFLD� H� SXUWURSSR� GHOOD� QRVWUD� FLWWj�� QHOOD� TXDOH� OD� VLWXD]LRQHRFFXSD]LRQDOH�RUPDL�q�XQD�FRQWLQXD�FULVL��EDVWD�VIRJOLDUH�RJQL�JLRUQR�TXDOXQTXH�SDJLQDGHL� JLRUQDOL� SHU� UHQGHUVL� FRQWR� GL� FRPH� TXHVWR� SUREOHPD� HPHUJD� FRQ� DVVROXWDGUDPPDWLFLWj��(�DOORUD�RFFRUUH�DQGDUH�D�WURYDUH�GHOOH�VROX]LRQL��RFFRUUH�DQGDUH�D�WURYDUHHG�DWWXDUH�GHOOH�PDQRYUH�HFRQRPLFKH�FKH�VHUYRQR�GD�XQ�ODWR�D�WDPSRQDUH�OD�VLWXD]LRQH�HGDOO¶DOWUR�D�FHUFDUH�GHOOH�PDQRYUH�GL�ULODQFLR�RFFXSD]LRQDOH�
,R�QRQ�VR��QRQ�FUHGR��QRQ�SHQVR�FKH�GHWHUPLQDWH�PLVXUH�H�PDQRYUH��FKH�VRQR�LQ�TXHVWRPRPHQWR�DOO¶HVDPH�GHO�3DUODPHQWR�VLDQR�LQ�JUDGR�GL�GDUH�GHOOH�ULVSRVWH�SUHFLVH�D�TXHVWDVLWXD]LRQH�� LR�FRPSUHQGR�H�FRQFRUGR� VXOOD�SURSRVWD�GHO� FROOHJD�%DQGLHUD�TXDQGR�GLFH³LQWHUYHQLDPR� VXOO¶DGGL]LRQDOH� FRPXQDOH� GHOO¶,53()´�� LR� FRQFRUGR� RJQL� TXDO� YROWD� VLWUDWWD�GL�YHQLUH�LQFRQWUR�D�TXHVWH�QHFHVVLWj�� WHPR�SHUDOWUR�FKH�VL�GLPHQWLFKL� LO� IDWWR�FKHQHO�PRPHQWR�LQ�FXL�VL�q�LQ�FDVVD�LQWHJUD]LRQH�LO�UHGGLWR�q�WDOH�SHU�FXL�VL�ULVFKLD�GL�HVVHUHHVHQWL� GDOOD� WDVVD]LRQH�� PD� TXHVWD� q� XQ¶DOWUD� VLWXD]LRQH�� SHU� FXL� GHWHUPLQDWL� WLSL� GLSURSRVWH�R�DOWUH�GRYUDQQR�HVVHUH�SRL�FRUUHODWH�FRQ�TXHOOD�FKH�q�OD�UHDOWj�ILVFDOH�
3XUWURSSR� TXHOOR� FKH� VWD� PDQFDQGR� VRQR� GHJOL� LQYHVWLPHQWL� GLUHWWL� QHO� WHQWDWLYR� GLDQGDUH�D�UHFXSHUDUH�VLWXD]LRQL�RFFXSD]LRQDOL��PD�TXHVWD�SXUWURSSR�q�XQ¶DOWUD�VWRULD�R�q�ODVWRULD�FKH�VWLDPR�YLYHQGR�LQ�TXHVWL�JLRUQL�QHO�QRVWUR�SDHVH��FKH�DEELDPR�YLVVXWR�LHUL�QHOFRUVR�GL�XQR�VFLRSHUR�JHQHUDOH��FKH�YLYUHPR�QHOOH�SURVVLPH�VHWWLPDQH�TXDQGR�VL�DQGUj�DYHGHUH�FRPH�LO�3DUODPHQWR�DQGUj�DG�HVDPLQDUH�OD�ILQDQ]LDULD��LQ�XQD�VLWXD]LRQH�GL�TXHVWRWLSR�FUHGR�FKH� L� WLPRUL�SHU� LO� IXWXUR�VLDQR�QRWHYROL�� VLDQR� WDQWL� H� LO� IDWWR�FKH�TXHVWR� ORDIIHUPL�H�OR�GLFD�QRQ�VROR�LO�VLQGDFDWR��OR�DIIHUPL�H�OR�GLFD�QRQ�VROR�XQD�SDUWH�GL�TXHVWRSDHVH�� PD� OR� DIIHUPL� H� OR� GLFD� DQFKH� LO� 3UHVLGHQWH� GHOOD� &RQILQGXVWULD�� FUHGR� FKHGRYUHEEH� IDUH�PHGLWDUH�PROWR� VXO� IDWWR� FKH� VH� q� YHUR� FKH� JOL� HQWL� ORFDOL� VXSHUDQGR� OHGLIIHUHQ]LD]LRQL� IDWLFDQR� SHU� FHUFDUH� GHOOH� VROX]LRQL�� GD� DOWUH� SDUWL� SUREDELOPHQWH� OHVROX]LRQL� FKH� VL� YDQQR� SURVSHWWDQGR� QRQ� VWDQQR� DQGDQGR� QHOOD� GLUH]LRQH� JLXVWD� FKH� qTXHOOD�GL�FHUFDUH�GL�FRUUHODUH� OH�QHFHVVLWj�GHOOD�JHQWH�GHO�SDHVH�FRQ�TXHOOH�GHO� ULODQFLRRFFXSD]LRQDOH� HG� HFRQRPLFR� H� TXHVWD� VHFRQGD� SDUWH� SXUWURSSR� q� VWDWD� GLPHQWLFDWDFROSHYROPHQWH�LQ�TXHVWL�XOWLPL�PHVL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
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&216�� /$85,$� �$//($1=$�1$=,21$/(��� ,QWDQWR� YRJOLR� ULQJUD]LDUH� LO� FROOHJDSURSRQHQWH�SHUFKp�KD�WURYDWR��OR�DSSUH]]R�PROWR��LO�WHPSR�GL�IDUH�XQD�LQWHUSHOODQ]D�FKHFL� ULSRUWDVVH�GL�QXRYR�DG�DIIURQWDUH��SUREDELOPHQWH�DQFKH�TXHVWD�YROWD� VHQ]D� ULVXOWDWR�TXHOOR�FKH�VWD�DFFDGHQGR�QHOOD�QRVWUD�FLWWj�HG�LQ�PRGR�SDUWLFRODUH� ULVSHWWR�DO�SUREOHPDGHOO¶$/*$7
,R� KR� DVFROWDWR� DQFKH� FRQ� PROWD� DWWHQ]LRQH� TXHOOR� FKH� q� VWDWR� O¶LQWHUYHQWR� GHO&RQVLJOLHUH� 7DVVRQH�� FKH� KR� VHPSUH� PRGR� GL� DSSUH]]DUH� H� QHOOD� IRUPD� H� DQFKH� QHLFRQWHQXWL��RJJL�SHUz�SHU�FRQWUR�PL�VHQWR�GL�SRWHU�GLUH��H� OR�YRJOLR� IDUH�HQIDWL]]DQGROR�FRPH�TXHVWD� VLD� O¶HQQHVLPD�YROWD� FKH� ULVSHWWR� DG�XQ�SUREOHPD�FLWWDGLQR� DQ]LFKp� SRUUHPDQR�D� ULPHGL�� FHUFDUH� VROX]LRQL�� VL� FHUFD� GL� VSRVWDUH� OD� GLVFXVVLRQH� VX� DOWUL� SLDQL�� VXDOWUH� TXHVWLRQL� GDQGR� OD� FROSD� VHPSUH� D� TXDOFXQR� FKH� RYYLDPHQWH� LQ� TXHVWR� FDVR� qVHPSUH�OR�VWHVVR�,R�FUHGR�FKH�ULVSHWWR�DOOD�TXHVWLRQH�GHOO¶$/*$7�VL�GHEED�DOPHQR�HVVHUH�VHUL��QRQ�FHUWRGL� DQGDUH� D� UDSSUHVHQWDUQH� OH�PRWLYD]LRQL� FKH�YHQJRQR�RJJL� UDSSUHVHQWDWH�GD� FRORUR� LTXDOL� KDQQR� D� ULVFKLR� LO� ORUR� SRVWR� GL� ODYRUR�� TXLQGL� QRQ� VL� WUDWWD� GL� DFTXLVLUH� XQDSDWHUQLWj�GL�SL��YLFLQL�R�SL��ORQWDQL��VL�WUDWWD�SHUz�GL�HVVHUH�VHUL�QHOO¶DQGDUH�D�GLUH�OH�FRVHSHU�TXHOOR�FKH�VRQR�H�DQGDUH�DG�DQDOL]]DUH�DQFKH�OH�VLWXD]LRQL�SHU�TXHOOR�FKH�VRQR�VWDWH�
,O�ULFKLDPR�SUHFLVR�FKH�KD�IDWWR�LO�&RQVLJOLHUH�SURSRQHQWH�%DQGLHUD�q�VWDWR�SRVVR�GLUH�GLGXH� WLSL�� LO� SULPR�� FL� VLDPR� LQFRQWUL� XQ� DQQR� ID�� DEELDPR� IDWWR� &RQVLJOLR� &RPXQDOHDSHUWR�� FRQ� WDQWD� ULOHYDQ]D�� FRQ� WDQWD� GHPRFUDWLFLWj�� DEELDPR� FKLHVWR� DOOH� FRPSDJLQLVLQGDFDOL�H�QRQ�VROR�GL�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�FKH�q�VWDWD�SXEEOLFD��SHUDOWUR�q�VWDWDTXHOOD�FKH�q�VWDWD��SHUFKp�SRL�OD�FDSDFLWj�GL�RJQXQR�GL�QRL�GL�LQWHUYHQLUH�QHO�GLVFRUVR�HUDTXDQWRPHQR�OLPLWDWD��FL�VLDPR�GHWWL�GHOOH�FRVH��XQD�GHOOH�FRVH�FKH�FL�VLDPR�GHWWL�q�FKHDYUHPPR�FRPXQTXH�DYXWR�PRGR��GXUDQWH�JOL�DQQL�� LO� WHPSR��GL�DQGDUH�SXQWXDOPHQWH�DYHULILFDUH�OR�VWDWR�GHOOH�FRVH��SHU�OD�YHULWj�DOO¶LQL]LR�q�VWDWR�FRVu��GRSRGLFKp�WXWWR�TXDQWRq DQGDWR QHO GLPHQWLFDWRLR�� WDQW¶q�FKH�SUREDELOPHQWH�PROWL�GL�QRL��FRORUR� L�TXDOL�HUDQRLQWHUHVVDWL��FRORUR�L�TXDOL�QRQ�DYHYDQR�DOWUH�TXHVWLRQL�HWF���SHQVDYDQR�FKH�OD�FRVD�VL�IRVVHULVROWD�
8Q� SXQWR� IHUPR� LQ� DOORUD� SHUz� YHQQH� GDWR�� HG� HUD� FKH� FRPXQTXH� VLD� QRQ� HUDYDPRGLVSRQLELOL� LQ�QHVVXQ�PRGR�DG�DQGDUH�D�GHWHUPLQDUH� OD�YHQGLWD�GL� TXHOOR� FKH� HUD� VWDWRO¶RJJHWWR� GHOOD� ULORFDOL]]D]LRQH� H� PL� ULIHULVFR� D� 9LD� %RQJLRDQQL�� TXHVWR� HUD� XQ� IDWWRDVVROXWDPHQWH� FHUWR� HG� HUD� FRQGLYLVR� GD� SDUWH� GL� WXWWL�� LO� FRPXQH� LQ� TXHVWR� FDVR�� LQDOORUD��GHFLGHYD�GL�DVVXPHUH�XQD�SRVL]LRQH�GXUD�QHL�FRQIURQWL�GHOOD�SURSULHWj�GHOO¶DQGDUHD GLUH ³JXDUGD� FKH� VH� SHQVL� GL� IDUH� LO� IXUER� TXHOOR� FKH� q� VWDWR� XQ� DFFRUGR� LQ� TXDOFKHPRGR�SUHYLVWR�GL�SRVVLELOLWj�GL�YHQGHUH�OD�FXEDWXUD�FKH�F¶HUD�LQ�9LD�%RQJLRDQQL�SHU�DOWULILQL� YHQLYD�PHQR�H�TXLQGL�QRQ�F¶HUD�QHDQFKH� OD� FRQYHQLHQ]D� DG� DQGDUH� D� GHWHUPLQDUHVLWXD]LRQL�GL�TXHVWR�WLSR´�
/¶DUWLFROR�GHO�JLRUQDOH�DO�TXDOH�ID�ULIHULPHQWR�LO�&RQVLJOLHUH�%DQGLHUD�LQ�TXDOFKH�PLVXUDLQWURGXFH�GHJOL� HOHPHQWL� GL� QRYLWj�� QHO� VHQVR� FKH� QHOO¶DUWLFROR� GHO� JLRUQDOH�� VH� ULFRUGREHQH� TXHOOR� FKH� KR� OHWWR�� LQWURGXFH� OD� SRVVLELOLWj� FKH� VL� YDGD� D� GHWHUPLQDUH�� H� QRQ� VLFDSLVFH�EHQH� LQ� FKH�PRGR�H� LQ� FKH�PLVXUD�� OD�YHQGLWD�GL� TXHOOD� ]RQD�� OD� YHQGLWD� GHOOD]RQD�FKH�q� LQ�RJJHWWR�SHU� O¶DSSXQWR�DOOD� IRU]DWXUD�FKH� LO�FRPXQH�SRQHYD� LQ�HVVHUH�SHUDQGDUH�D�JDUDQWLUH�D�VDOYDJXDUGDUH�L�SRVWL�GL�ODYRUR�
5LVSHWWR� D� TXHVWD� SRVL]LRQH� O¶LQWHUSHOODQ]D� GHO� &RQVLJOLHUH� %DQGLHUD� q� TXDQWRPHQRRSSRUWXQD�H�TXDQWRPHQR�WHPSHVWLYD��ULVSHWWR�D�TXHVWD�SUHFLVD�VLWXD]LRQH�VDUj�LPSRUWDQWHVDSHUH� VH� q� FDPELDWR� TXDOFRVD�� VH� VL� SHQVD� FKH� SRVVD� FDPELDUH� TXDOFRVD�� VH� VL� KD



�

LQWHQ]LRQH�FKH�FDPEL�TXDOFRVD��SHUz�O¶LQWHUSHOODQ]D�GHO��&RQVLJOLHUH�%DQGLHUD��VHFRQGRPH�� LQWURGXFH� DQFKH� DOWUL� HOHPHQWL�� ROWUHWXWWR� SUREDELOPHQWH� VFROOHJDWL� GD� XQ� SXQWR� GLYLVWD� RJJHWWLYR� GDO� SUREOHPD� $/*$7�� PD� QHOOR� VWHVVR� WHPSR� DVVROXWDPHQWH� HLQFUHGLELOPHQWH� FROOHJDWL�� OR� KD� GHWWR� LO� &RQV�� %DQGLHUD�� $/3,7285�� WUD� XQ� SR¶� FLWURYHUHPR� D� GLVFXWHUH� GHOO¶$/3,7285� H� TXHVWR� q� XQ� GDWR� GL� IDWWR�� FRVu� FRPH� qDOWUHWWDQWR� YHUR� FKH� DQFKH� SHU� O¶$/3,7285� DEELDPR� DYXWR� XQ� DWWHJJLDPHQWRTXDQWRPHQR�VLQJRODUH��QRQ�q�FRVu"«
�9HGL�TXHOOR�FKH�YRJOLR�GLUH��DVVHVVRUH��FKH�TXHVWD�DPPLQLVWUD]LRQH��FKH�SUREDELOPHQWHLQ�SDVVDWR�q�VWDWD�XQ�SR¶�SL�� ULJLGD� ULVSHWWR�DG�DOFXQH�VLWXD]LRQL�SLXWWRVWR�FKH�DG�DOWUH�TXHVWD� DPPLQLVWUD]LRQH�� FKH� QRQ� SL�� WDUGL� GL� XQ� DQQR� ID� FL� FRQYRFDYD� LQ� DSSRVLWDFRPPLVVLRQH� SHU� VSLHJDUFL� FKH� HUD� RSSRUWXQR� DQGDUH� D� ULORFDOL]]DUH� LQ� SURVVLPLWjGHOO¶$8&+$1� OD� ]RQD� GHJOL� XIILFL� GHOO¶$/3,7285�� TXHVWD� $PPLQLVWUD]LRQHSUREDELOPHQWH�R�QRQ�KD�YLVWR�R�QRQ�KD�YROXWR�YHGHUH�FKH�QHO� IUDWWHPSR� OD�5LQDVFHQWHEHQHILFLDWD�GL�TXHVWR�JUDQGH�UHJDOR�KD�YHQGXWR�DOO¶$8&+$1��QRQ�q�TXHOOD��DOORUD�FH�ORVSLHJKHUHWH«
35(6,'(17(��6u�SHUz�&RQVLJOLHUH�/DXULD��LR�QRQ�YRJOLR��SHU�FDULWj��VLQGDFDUH�FLz�FKHVWD� GLFHQGR�� PD� TXDQGR� LQ� RFFDVLRQH� GL� LQWHUSHOODQ]D� VL� SUHQGH� VSXQWR� GD� TXHVWDLQWHUSHOODQ]D� SHU� PHWWHUH� WUDVYHUVDOPHQWH� WXWWL� DUJRPHQWL� FKH� QRQ� VRQR� SURSULRVWUHWWDPHQWH�DWWLQHQWL«
&216��/$85,$��6RQR�VWUHWWDPHQWH�DWWLQHQWL��D�PLR�VRPPHVVR«
35(6,'(17(�� &RPXQTXH� OHL� q� OLEHUR� GL� IDUOR�� FL� PDQFKHUHEEH� DOWUR�� FRQFOXGD� LQSRFKLVVLPL�VHFRQGL�SHU�IDYRUH�FKH�GHYR�GDUH�OD�SDUROD�DG�DOWUL�
&216�� /$85,$�� $� PLR� VRPPHVVR� SDUHUH� VRQR� FROOHJDWL� DQFKH� SHUFKp� LQ� TXDOFKHPLVXUD� VRQR� FROOHJDWL� DOO¶LQWHUSHOODQ]D�� GRSRGLFKp� VH� ULWLHQH«� ID� EHQH� DQFKH� DGLQWHUYHQLUH��PL� IDFFLD� DOPHQR� FRQFOXGHUH�� GRSRGLFKp� QRQ�PL� ULVSRQGHUDQQR� VX� TXHJOLDUJRPHQWL«
35(6,'(17(��9D�EHQH��VH�QRQ�OH�ULVSRQGHUDQQR�QH�WUDUUj�GHOOH�FRQVHJXHQWH�SROLWLFKH�
&216�� /$85,$��1R�� LR� FUHGR� FKH� VLDQR� FROOHJDWH�� GRSRGLFKp� VH� O¶$VVHVVRUH� FKH�PLGHYH� ULVSRQGHUH� ULWLHQH� FKH� QRQ� OR� VLDQR� QRQ� PL� ULVSRQGHUj� RYYLDPHQWH� VX� TXHOOHTXHVWLRQL�PD�QRQ�q�FKH�PL�GHYH�FHQVXUDUH�VX�FRPH�GLFR�OH�FRVH��SHUFKp�VRQR�FROOHJDWL�VWLDPR�SDUODQGR�GL�RFFXSD]LRQH��O¶RFFXSD]LRQH«
35(6,'(17(��6u��DGHVVR�SHUz�PL�ID�XQD�FRUWHVLD��&RQVLJOLHUH�/DXULD��FRQFOXGD�VXELWR�
&216��/$85,$��+R�FDSLWR�PD�VH�/HL�PL�LQWHUURPSH�FRPH�IDFFLR�D�FRQFOXGHUH"0D�q� LQXWLOH�FKH�PL� IDWH�YHGHUH� LO� WHPSR�� VH� VRQR� WUH�RUH� FKH� LQWHUORTXLVFRQR�FRQ�PHFRPH�IDFFLR�D�YHGHUH�LO�WHPSR�
3HU�FRQFOXGHUH��FUHGR�FKH�VLDQR�DVVROXWDPHQWH�FROOHJDWH�H�LO�VHQVR�GHOO¶LQWHUSHOODQ]D�GHO&RQVLJOLHUH� %DQGLHUD� �� H�PL� DFFLQJR� D� FRQFOXGHUH� �� QRQ� q� TXHOOD� GL� DQGDUH�� FRPH� KRGHWWR� SULPD�� DG� DVVXPHUH� XQD� SDWHUQLWj� GL� GLIHVD� SLXWWRVWR� FKH� GL� TXDOFRV¶DOWUR�� PDSUREDELOPHQWH�� H� TXHVWR� q� XQ� GDWR� GL� IDWWR�� TXHVWD� DPPLQLVWUD]LRQH� QHO� WHPSR�QRQ�KDVDSXWR� UDFFRJOLHUH� GHL� VHJQDOL� IRUWL� FKH� SURYHQLYDQR�� SUREDELOPHQWH� KD� DVVXQWR� DQFKHGLYHUVH� SRVL]LRQL� D� VHFRQGD� GL� TXHOOR� FKH� HUD� O¶LQWHUORFXWRUH�� PL� ULIHULVFR� D� /DQQXWWL



�

SLXWWRVWR� FKH� DO� GLVFRUVR� GHOO¶$/3,7825� � SLXWWRVWR� FKH� DO� GLVFRUVR� GHOO¶$/*$7�ULVSHWWR�D�TXHVWR�WLSR�GL�GLYHUVD�VLWXD]LRQH�FL�SLDFHUHEEH��H�PL�SLDFHUj�VHQWLUH�OD�ULVSRVWDGHOO¶DVVHVVRUH�SHU�YHULILFDUH�VH�GDYYHUR�SXQWXDOPHQWH�TXHOOR�FKH�FL�VLDPR�GHWWL�XQ�DQQRID� ULVSHWWR� DOO¶$/*$7� H� TXLQGL� XQD� SRVL]LRQH� GXUD� ULVSHWWR� DOOD� TXHVWLRQH� ILQDQ]LDULDOHJDWD�DOOD�TXHVWLRQH�$/*$7��VL�q�VPRVVD�LQ�TXDOFKH�PRGR�R�VH�SLXWWRVWR�OD�SRVL]LRQHGHOO¶DPPLQLVWUD]LRQH�ULPDQH�WDOH�H�TXDOH�D�TXHOOD�FKH�HUD�
/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5Ê� �)25=$� ,7$/,$��� 3UHPHWWR� FKH� QRQ� q� XQ� FDPSR� LQ� FXL� LR� VRQRIHUUDWR��SHUz�TXDOFKH�ULIOHVVLRQH�VHFRQGR�PH�YD�IDWWD� LQ�OLQHD�JHQHUDOH�QRQ� WDQWR�SHU� LOFDVR�$/*$7�R�SHU�LO�FDVR�$/3,7285�PD�LQ�JHQHUDOH�VX�WXWWH�TXHOOH�DWWLYLWj�FKH�VRQRVXO�QRVWUR� WHUULWRULR�� FKH� KDQQR�TXHO� WLSR� GL� SURGX]LRQH� FKH� SXz� HVVHUH� DQFKH� IDWWR� LQSDHVL�HPHUJHQWL��LQ�SDHVL�WHU]L��,R�KR�DOFXQL�DPLFL�FKH�KDQQR�GHOOH�DWWLYLWj��QRQ�D�&XQHR�SHU� OD� YHULWj�� PD� QHL� FRPXQL� GHOOD� FLQWXUD� FXQHHVH� FKH� PL� KDQQR� UDFFRQWDWR� DOFXQHVLWXD]LRQL�OHJDWH�DOOD�ORUR�SURGX]LRQH�H�DOOD�SURGX]LRQH�FKH�VWDQQR�WUDVIHUHQGR�LQ�SDUWH�RLQ�WXWWR�LQ�SDHVL�WLSR�OD�5RPDQLD�R�OD�3RORQLD�
,O�SUREOHPD�LQ�UHDOWj�q�XQ�SUREOHPD�PROWR�SL��YDVWR�GL�TXHOOR�GL�&XQHR�H�PROWR�SL��YDVWRGL�TXHOOR� FKH� LO�&RQVLJOLHUH�7DVVRQH� FHUFD�GL� FLUFRVFULYHUH� DG�XQD� ILQDQ]LDULD�R� DG�XQDWWHJJLDPHQWR�GL�XQ�JRYHUQR�,O� SUREOHPD� q� XQ� SUREOHPD�GL� JOREDOL]]D]LRQH�� � VRVWDQ]LDOPHQWH� OD� JOREDOL]]D]LRQH� KDGHL�VXRL�YDQWDJJL�H�GHL� VXRL� VYDQWDJJL�H�QRL�QRQ�SRVVLDPR�FRPSRUWDUFL�FRPH�GHL�'RQ&KLVFLRWWH�FRQWUR�L�PXOLQL�D�YHQWR�VSHUDQGR�GL�IHUPDUOD�R�VSHUDQGR�FKH�TXHVWD�QRQ�FUHLGHL�GDQQL�D�&XQHR�SHUFKp�&XQHR�q�XQD�LVROD�IHOLFH��OD�JOREDOL]]D]LRQH�DYUj�GHL�IRUWLVVLPLLPSDWWL�DQFKH�VX�&XQHR��H�VXOOD�3URYLQFLD�GL�&XQHR��OD�TXDOH�IRUWXQDWDPHQWH�KD�VHPSUHDYXWR� GHJOL� DPPRUWL]]DWRUL� LQWHUQL�PROWR� UREXVWL� FKH� LQ� WDQWL� FDVL� FL� KDQQR� SRUWDWR� LQSDVVDWR�D�YLYHUH�PHQR�GXUDPHQWH�FKH�SURYLQFH�FRPH�TXHOOH�GL�7RULQR�R�GL�*HQRYD�FHUWHVLWXD]LRQL��SHUz�QRQ�SRVVLDPR�GLPHQWLFDUH�FKH�OD�JOREDOL]]D]LRQH�DYDQ]D�
4XDQGR�LR�VHQWR�GLUH�GD�XQ�PLR�DPLFR�FKH�LO�GLSHQGHQWH�OR�SDJD�TXD�� WUD� O¶DOWUR�PROWRSRFR�ULVSHWWR�D�TXHOOR�FKH�VDUHEEH�QHFHVVDULR�SHU�IDUH�YLYHUH�XQD�SHUVRQD��PDJDUL�PLOOH(XUR�R�JL��GL�Ou��H�SRL�DSUH�XQD�D]LHQGD�FKH�KD�OR�VWHVVR�WLSR�GL�SURGX]LRQH�LQ�5RPDQLD�HPL�GLFH�³LR�JOL�GR�����(XUR�DO�PHVH�PD�Oj� OR�VWLSHQGLR�PHGLR�q�����JOLHQH�GR�����SHUIDUOL�FRQWHQWL´��FDSLWH�FKH�q�XQD�EDWWDJOLD�SHUVD�ILQ�GDOOD�SDUWHQ]D�1RL�TXHOOR�FKH�SRVVLDPR�IDUH��LR�QRQ�OR�VR�SHUFKp�ULSHWR�QRQ�q�XQ�VHWWRUH�LQ�FXL�LR�VRQRHVSHUWR��TXHOOR�FKH�SHUz�FDSLVFR�FKH�VWD�SHU�VXFFHGHUH��H�OR�FDSLVFRQR�WXWWL�SHUFKp�EDVWDSUHQGHUH�DWWR�GL�TXHVWL�GDWL��FLRq�TXDQGR�XQR�LQ�XQ�SDHVH�GLYHUVR�GDO�QRVWUR�SXz�IDUH�ODVWHVVD�SURGX]LRQH�SHUFKp�QRQ�FL�YRJOLRQR�SRL�GHOOH�HOHYDWLVVLPH�FRJQL]LRQL� WHFQLFKH�� LPDFFKLQDUL�SRVVRQR�HVVHUH�WUDVSRUWDWL�Oj�LQ�SRFR�WHPSR��FRQ�GHL�FRUVL�VL�SRVVRQR�IRUPDUHGHJOL�RSHUDL�GL�TXDOLWj��QRQ�XJXDOH�DOOD�QRVWUD��PD�GL�TXDOLWj�VXIILFLHQWH�SHU�IDUH�TXHO�WLSRGL�SURGX]LRQH��q�XQD�EDWWDJOLD�TXDVL�SHUVD�
4XLQGL�TXHOOR�FKH�LR�SRVVR�LPPDJLQDUH�FKH�VL�GHEED�IDUH�q�GL�DLXWDUH�LQ�WXWWL�L�PRGL�OHQRVWUH�D]LHQGH��TXHOOH�FKH�FL�VRQR�H�TXHOOH�FKH�YRUUHEEHUR�QDVFHUH��QHO�QRQ�DYHUH�WURSSHFRPSOLFD]LRQL� GL� WLSR«� SHU� IDUH� GHJOL� HVHPSL�� QHO� 3LDQR� UHJRODWRUH� JHQHUDOH� LOUHSHULPHQWR�GHOOH�DUHH�GHYH�HVVHUH�SL��IDFLOH���TXHVWR�q�XQ�VHWWRUH�FKH�FRQRVFR�PHJOLR��OD� SUDWLFD� SHU� ULXVFLUH� DG� DGGLYHQLUH� DOOD� FRQFHVVLRQH� SHU� UHDOL]]DUH� TXHOOR� FKH� XQR� VLDVSHWWD�ULXVFLUH�DG�RWWHQHUOR�SL��LQ�IUHWWD��PD�TXHVWR�YDOH�LQ�WXWWR��SHUFKp�q�O¶XQLFD�FRVDFKH�SRVVLDPR�IDUH��SHUFKp�VROGL�QRQ�JOLHOL�SRVVLDPR�UHJDODUH��DEEDVVDUH�JOL�VWLSHQGL�FKHq OD FRVD� IRQGDPHQWDOH� QRQ� ULXVFLDPR�� TXLQGL� VHFRQGR�PH� ELVRJQD� DLXWDUH� OH� D]LHQGH
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SHUORPHQR�D�QRQ�GHPRUDOL]]DUVL�GDO�IDWWR�FKH�KDQQR�GL�IURQWH�XQD�EXURFUD]LD��XQ�VLVWHPDFKH�OL�PRUWLILFD�TXRWLGLDQDPHQWH�
�3HUFKp� DQFKH� SHU� HVHPSLR� VXO� SLDQR� DPELHQWDOH�� H� TXL� O¶$VVHVVRUH� $OODULR� qHVSHUWLVVLPR��QRL� VXO� SLDQR� DPELHQWDOH� VWLDPR� IDFHQGR�GHOOH� FRVH� HJUHJLH�� HG� q� JLXVWRFKH� QRL� OH� VL� IDFFLD�� SHUz� FL� VRQR� GHL� FDVL� LQ� FXL� FHUWH� D]LHQGH� VRQR� DO� OLPLWHGHOO¶LUUHJRODULWj� H� VRQR� FRVWUHWWH� D� IDUH� GHJOL� LQYHVWLPHQWL� FRORVVDOL� SHU� ULXVFLUH� DGLYHQWDUH�DPELHQWDOPHQWH�FRPSDWLELOL��TXDQGR� LQYHFH�VL� WUDVIHULVFRQR� LQ�SRVWL� FRPH� OD3RORQLD�H�OD�5RPDQLD�H�Ou�QRQ�JOL�FKLHGRQR�DVVROXWDPHQWH�QXOOD��q�JLXVWR�FKLHGHUJOLHORTXD�� SHUz� q� DQFKH� XQ� SUREOHPD� SHUFKp� FKL� SXz� VFHJOLHUH� ILQLVFH� SHU� VFHJOLHUH� TXHOOHORFDOLWj�� VRQR� ULIOHVVLRQL� VXOOH� TXDOL� ELVRJQHUHEEH� RJQL� WDQWR� VRIIHUPDUVL�� SHUFKpSUHWHQGHUH� WURSSR� WDO� YROWD� QRQ� VLJQLILFD� RWWHQHUH�� VLJQLILFD� VHPSOLFHPHQWH� FKH� TXHVWHSHUVRQH�VL�VWXIDQR�H�YDQQR�DG�LQYHVWLUH�DOWURYH�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2�9$/0$**,$��9RUUHL�LQWHUYHQLUH�VX�TXHVWR�DUJRPHQWR�GLFHQGR��VRSUDWWXWWRDL� ODYRUDWRUL�SUHVHQWL� WUD� LO�SXEEOLFR��FKH� O¶$PPLQLVWUD]LRQH�KD�VHPSUH�FRQWLQXDWR�FRQFRVWDQ]D�D�VHJXLUH�OD�YLFHQGD��FRQ�FRQWDWWL�VLD�FRQ�L�FRPPLVVDUL�VWUDRUGLQDUL��FRPPLVVDULGHOO¶DPPLQLVWUD]LRQH�VWUDRUGLQDUL�GHOO¶$/*$7��VLD�FRQ�OH�UDSSUHVHQWDQ]H�VLQGDFDOL��VLDFRQ�L�UDSSUHVHQWDQWL�GHJOL�LPSUHQGLWRUL��RYYHUR�FRQ�O¶8QLRQH�LQGXVWULDOH�
5LQJUD]LR�LO�&RQVLJOLHUH�%DQGLHUD�FKH�SHUPHWWH�GL�SRUWDUH�DOO¶DWWHQ]LRQH�TXHVWR� WHPD�HTXHOOR� FKH� q� O¶XOWLPR� SDVVDJJLR� FKH� DEELDPR� YLVVXWR� LHUL� O¶DOWUR�� D� VHJXLWR� GHO� EDQGRIDWWR�GDO�0LQLVWHUR�GHOO¶,QGXVWULD��SHUFKp�YLYD�'LR�QRQ�q�LO�&RPXQH�GL�&XQHR��QRQ�VRQR�LFRPPLVVDUL�VWUDRUGLQDUL�FKH�GHYRQR�HPHWWHUH�LO�EDQGR�SHU�O¶DOLHQD]LRQH�GHOO¶DUHD��EDQGRFKH�q�VWDWR�IDWWR�SHU�ULFKLHGHUH�OD�PDQLIHVWD]LRQH�GL�LQWHUHVVH�SHU�L�UDPL�D]LHQGDOL��TXHVWREDQGR�q�DSSDUVR�VXL�JLRUQDOL�GLYLVR�LQ�GXH�SDUWL��GD�XQD�SDUWH�F¶HUD�XQ�EDQGR�UHODWLYR�DLWUH� UDPL� SURGXWWLYL�� FLRq� DOOR� VWDELOLPHQWR� GL� /HFFR�� DOOR� VWDELOLPHQWR� GL� 6DQ� &DUOR&DQDYHVH�� DOOR� VWDELOLPHQWR� GL� &XQHR� 9LD� 7L]LDQR�� H� XQ� VHFRQGR� EDQGR� UHODWLYR� DOOD]RQD�GL�&XQHR�GL�9LD�%RQJLRDQQL�
$ VHJXLWR�GL�TXHVWR�EDQGR�FKH�q�VWDWR�SXEEOLFDWR�VXL�JLRUQDOL��OD�FXL�VFDGHQ]D�q�SUHYLVWDDO� �� GLFHPEUH�� PDUWHGu� GXUDQWH� OD� JLXQWD� JHQWLOPHQWH� LO� FRPPLVVDULR� VWUDRUGLQDULR�$YYRFDWR� &DVVLQHOOL�� KD� YROXWR� HVVHUH� SUHVHQWH�� FL� VLDPR� FRQIURQWDWL� H� DEELDPRFRQFRUGDWR�XQD�SUHFLVD]LRQH�FKH�DEELDPR�JLj�VSHGLWR�H�FKH�DGHVVR�YL� OHJJR��ULVSHWWR�DTXHVWL�GXH�EDQGL�FKH�VRQR�VWDWL�SXEEOLFDWL�VXL�JLRUQDOL�³/¶$PPLQLVWUD]LRQH�&RPXQDOH�GL�&XQHR��SUHVR�DWWR�GHOOD�SXEEOLFD]LRQH�GHL�GXH�EDQGLILQDOL]]DWL� DG� RWWHQHUH� OD�PDQLIHVWD]LRQH� GL� LQWHUHVVH� UHODWLYD� DOOD� FHVVLRQH� GHL� UDPL� GLD]LHQGD�$/*$7�H�GHOO¶LPPRELOH�VLWR�LQ�&XQHR�LQ�9LD�%RQJLRDQQL�HQWUR�LO���GLFHPEUHSURVVLPR�YHQWXUR�
/¶HVSUHVVLRQH� GL� LQWHUHVVH� q� ULFKLHVWD� VHSDUDWDPHQWH� SHU� L� UDPL� D]LHQGDOL� H� SHU� LOFRPSOHVVR�GL�9LD�%RQJLRDQQL��FKH�RVSLWD�WXWW¶RJJL�XQ�LPSLDQWR�LQGXVWULDOH�GL�SURGX]LRQHVWDPSL�� � QRQ� SL�� DWWLYR� VROR� GD� DOFXQL�PHVL�� /¶$PPLQLVWUD]LRQH� &RPXQDOH� GD� DOFXQLDQQL�KD�LPSRVWDWR�H�WUDVIHULWR�VXOOR�VWUXPHQWR�XUEDQLVWLFR�LSRWHVL�GL�QXRYD�VWUXWWXUD]LRQHGHO� VLVWHPD� D]LHQGDOH�$/*$7�GL�&XQHR�� DO� ILQH� GL� SHUPHWWHUH� O¶HYHQWXDOH� HVSDQVLRQHGHOO¶LPSLDQWR�GL�9LD�7L]LDQR�� LQ�SDUWH�DYYHQXWD��H� OD�FRQFHQWUD]LRQH� LQ�HVVR�GL� WXWWH� OHIXQ]LRQL� SURGXWWLYH� FRPSUHVH� TXHOOH� VLWH� LQ� 9LD� %RQJLRDQQL�� /H� ILQDOLWj� GD� VHPSUHSHUVHJXLWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�VRQR�HVVHQ]LDOPHQWH�GXH�



�

LO�PDQWHQLPHQWR�H�LO�SRVVLELOH�UDIIRU]DPHQWR�GHOOH�SUHVHQ]H�SURGXWWLYH�HG�RFFXSD]LRQDOLGHOO¶D]LHQGD�VXO�WHUULWRULR�FRPXQDOH�
LO�UHFXSHUR�XUEDQLVWLFR�GHOO¶DUHD�GL�9LD�%XRQ�*LRYDQQL�q�JLj�ORFDOL]]DWD�QHO�35*�GHOO¶��FRPH�LQ�]RQD�QRQ�DJULFROD�H�QRQ�SURSULD�Ê SHUDOWUR�DVVROXWDPHQWH�HYLGHQWH�FRPH�OD�YDORUL]]D]LRQH�HGLOL]LD�GL�9LD�%RQJLRDQQL�VLDVWUHWWDPHQWH� OHJDWD� DOOH� SURVSHWWLYH� GHOO¶D]LHQGD� VXO� WHUULWRULR� FRPXQDOH�� FRVu� FRPH� OHVWHVVH�HPHUJHUDQQR�GDOOD�SURFHGXUD�FRQFRUVXDOH�LQ�FRUVR�H�QHO�FDVR�VSHFLILFR�DO�IXWXURRFFXSD]LRQDOH�SURGXWWLYR�GL�9LD�7L]LDQR�
/D�YHFFKLD�SURSULHWj�VL�HUD�JLj�XIILFLDOPHQWH�LPSHJQDWD�D�UHLQYHVWLUH�L�SURYHQWL�ILQDQ]LDULGHULYDQWL�GDO�VXGGHWWR�FDPELR�GL�GHVWLQD]LRQH�G¶XVR�GHOO¶DUHD�GHO�IDEEULFDWR�RVSLWDQWH�ODSURGX]LRQH�VWDPSL�QHOOD�ULORFDOL]]D]LRQH�GL�TXHVW¶XOWLPD�LQ�9LD�7L]LDQR´�
3HUPHWWHWHPL�XQD�EDWWXWD�SHUVRQDOH��SHU�IRUWXQD�FKH�TXHVWR�QRQ�q�DYYHQXWR�XQ�DQQR�IDSHUFKp� DOWULPHQWL� DYUHPPR� SHUVR� O¶DUHD� GL�9LD� %RQJLRDQQL� H� DYUHPPR� SHUVR� DQFKH� LVROGL�� ³,� FRPPLVVDUL� QHOOD� VWHVVD� UHOD]LRQH� SUHVHQWDWD� DO� 0LQLVWHUR� LQGLYLGXDQRFRUUHWWDPHQWH�OD�FRQFUHWD�VLWXD]LRQH�GHO�EHQH�LPPRELOH�LQ�RJJHWWR�ODGGRYH�D�SDJ�����QHOIRUPXODUH�L�YDORUL�GL�VWLPD�GHL�GLYHUVL�FHVSLWL�LQGLYLGXDQR�GXH�SRVVLELOL�FLIUH�D�VHFRQGDGHO� PDQWHQLPHQWR� GHOOD� GHVWLQD]LRQH� SURGXWWLYD� R� GHOO¶DYYHUDUVL� GHOOH� FRQGL]LRQL� SHUO¶DWWXD]LRQH�GHO�SURJUDPPD�GL�WUDVIRUPD]LRQH�D�UHVLGHQ]LDOH�/¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� &XQHR� LQ� TXHVWR� TXDGUR� H� SUHVR� DWWR� GHO� WHVWR� GHLEDQGL�GL�PDQLIHVWD]LRQH�GL�LQWHUHVVL�UHFHQWHPHQWH�SXEEOLFDWL�ULEDGLVFH�
FKH� OD�FRQGL]LRQH�DIILQFKp� OD�GHVWLQD]LRQH�UHVLGHQ]LDOH�GHOO¶LVRODWR�GL�9LD�%RQJLRDQQL�%HUWROLQR�H�*REHWWL��FRQWUDVVHJQDWR�QHO�QXRYR�3LDQR�5HJRODWRUH�*HQHUDOH�SRVVD�HVVHUHDWWXDWD��SDVVD�DWWUDYHUVR�OD�VWLSXOD�GL�XQD�FRQYHQ]LRQH�FRQ�L�SULYDWL��DL�VHQVL�GHOO¶DUWLFROR���GHOOD�/HJJH� UHJLRQDOH�������� FRQ� DFFRUSDPHQWR� GHOO¶DWWLYLWj� SURGXWWLYD� QHOO¶DPELWR7F��GL�9LD�7L]LDQR�VWDELOLPHQWR�$/*$7�
FKH� D� FLz� GRYUj� FRQVHJXLUH� QHOOD� PHGHVLPD� FRQYHQ]LRQH� O¶LPSHJQR� DO� PDQWHQLPHQWRGHOOD� DWWLYLWj� SURGXWWLYD� VLWD� LQ� 9LD� 7L]LDQR� FRQ� FRQFUHWD� VDOYDJXDUGLD� GHL� OLYHOOLRFFXSD]LRQDOL�
FKH� WDOL� FODXVROH� VRQR� LQVHULWH� QHO� SURJHWWR� GHILQLWLYR� GL� 3LDQR� UHJRODWRUH� JHQHUDOH� LQFRUVR�GL�DGR]LRQH�
6L� ULEDGLVFH� LQ� FRQFOXVLRQH� LO� OHJDPH� IRUWH� WUD� GXH� DUHH� GL� SURSULHWj� $/*$7� VXOWHUULWRULR� GHO� &RPXQH� GL� &XQHR�� O¶$PPLQLVWUD]LRQH� GLFKLDUD� OD� SLHQD� GLVSRQLELOLWj� DYHULILFDUH�FRQGL]LRQL�H�WHUPLQL�SHU�O¶DWWXD]LRQH�GL�TXDQWR�VRSUD�HVSRVWR��VHPSUH�DO�ILQHGL� SHUVHJXLUH� DO� SXEEOLFR� LQWHUHVVH� YROWR� DO� PDQWHQLPHQWR� GL� TXHVWD� LPSRUWDQWH� XQLWjSURGXWWLYD�H� WUDPLWH� OD� VWLSXOD�GL� DSSRVLWD� FRQYHQ]LRQH� DL� VHQVL� GHOO¶DUWLFROR����/HJJHUHJLRQDOH�������
6L�LQYLWDQR�L�FRPPLVVDUL�D�YROHUH�UHQGHUH�QRWD�TXHVWD�OHWWHUD�GL�LQWHQWL�D�WXWWL�FRORUR�FKHKDQQR�HVSUHVVR�R�HVSULPHUDQQR�O¶LQWHUHVVH�DOOD�SURFHGXUD�LQ�FRUVR´�
,Q� TXHVWR� PRGR� DEELDPR� FKLDULWR� TXHOOD� FKH� q� OD� SRVL]LRQH�� DEELDPR� FKLHVWR� DLFRPPLVVDUL�FKH�FKLDULVFDQR�TXHOOD�FKH�q�OD�SRVL]LRQH�GL�TXHOO¶DUHD�FKH�q�VWDWD�PHVVD�LQXQ� EDQGR� VHSDUDWR�� FKH� q� FRQGL]LRQDWD� TXHVWD� FRQYHQ]LRQH�� SUHYLVWD� GDOO¶DUWLFROR� ��



��

GHOOD�/HJJH�UHJLRQDOH����H�FKH�SHUWDQWR�QRQ�q�SRVVLELOH�HVWUDSRODUH�O¶DUHD�H�FRQVLGHUDUODVHSDUDWD�GDOO¶LQWHUYHQWR�SURGXWWLYR�VXOOR�VWDELOLPHQWR�GL�9LD�7L]LDQR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$OODULR�
$66�� $//$5,2�� (UD� HYLGHQWH� FKH� DYHYDPR� OD� QHFHVVLWj� GL� VSRVWDUH� OD� GLVFXVVLRQHVWDVHUD�� SHUFKp� GDOOD� OHWWXUD� FKH� WXWWL� DEELDPR� IDWWR� VXOOD� VWDPSD� GHL� GXH� EDQGL� HUDHYLGHQWH�XQD�DQRPDOLD��SHUORPHQR�GL�LQWHUSUHWD]LRQH�H�FUHGR�FKH�LO�VLJQRU�VLQGDFR�DEELDGLPRVWUDWR� FRPH� O¶$PPLQLVWUD]LRQH� LQ� WXWWL� TXHVWL� PHVL� DEELD� PDQWHQXWR� TXHVWDSRVL]LRQH�FKH�YROHYDPR�ULEDGLUH�DQFKH�XIILFLDOPHQWH�2UD�LR�YRUUHL�IDUH�SUHVHQWH�FKH�VLDPR�GHJOL�DPPLQLVWUDWRUL�GHO�&RPXQH�GL�&XQHR��WXWWL��HFKH� LO� FRPXQH�KD�GHOOH�SRVVLELOLWj�SHU� � LQWHUYHQLUH� VX�TXHVWL� DUJRPHQWL� DQFKH� OLPLWDWH�FUHGR�FKH�QRQ�VLD�JLXVWR�FRVD� q�HPHUVR�QHOOD�SULPD�SDUWH�GL�TXHVWD�GLVFXVVLRQH�� FKH�qTXDVL�GLUH�FKH�QRL�FL�VLDPR�GHO�WXWWR�GLVLQWHUHVVDWL��GRSR�LO�&RQVLJOLR�&RPXQDOH�DSHUWR�GL�TXHVWD�TXHVWLRQH�
*OL�$VVHVVRUL� H� LO� 6LQGDFR� KDQQR�SDUWHFLSDWR� D� WXWWH� OH� ULXQLRQL� FKH� VRQR� VWDWH� IDWWH� D7RULQR�� LQ� SURYLQFLD�� SURSULR� SHU� VROOHFLWDUH� XQD� ULFHUFD� GL� VROX]LRQH�� D� 7RULQR� FRQ� LO9LFHVLQGDFR�� XQLWDPHQWH� DL� VLQGDFDWL� H� DL� ODYRUDWRUL� SUHVHQWL�� VLDPR� VWDWL� L� SULPL� FKHDEELDPR�GHWWR�FKH�OD�VROX]LRQH�VWDYD�QHOOD�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��Ou�DOWUL�KDQQRSHUVR� GHO� WHPSR�� SRL� FL� VRQR� VWDWH� DOWUH� ULXQLRQL�� DOWUL� LQFRQWUL�� LR� FUHGR� FKH� OD� QRVWUDSDUWH� QRL� O¶DEELDPR� IDWWD�� DQFKH� VXO� VHULR�� DEELDPR� DQFKH� HVDPLQDWR�� LQVLHPH� DO3UHVLGHQWH� GHOO¶$PPLQLVWUD]LRQH� 3URYLQFLDOH� LO� SLDQR� LQGXVWULDOH� H� GRYH� DEELDPRVHPSUH�ULEDGLWR�TXHVWD�VLWXD]LRQH�
5LFRUGR� DQFKH� FKH� XQ� DQQR� ID� DYHYDPR� DVVXQWR� XQ� LPSHJQR�� GL� LQWHUYHQLUHHFRQRPLFDPHQWH� FRPH� &RPXQH� GL� &XQHR� SHU� FRQVHQWLUH� O¶DQWLFLSD]LRQH� GHOOD� FDVVDLQWHJUD]LRQH��YRL�QRQ�YL�VLHWH�DFFRUWL�PD�LHUL�VHUD�DYHWH�GHOLEHUDWR�SURSULR�OD�OLTXLGD]LRQHGL�TXHVWR�LPSRUWR�LQ�FXL�q�LQWHUYHQXWR�LO�FRPXQH��TXLQGL�PL�SDUH�FKH�TXDQGR�SDUOLDPR�GLTXHVWL�DUJRPHQWL�IRUVH�TXDOFKH�SRQGHUD]LRQH�LQ�SL��FL�GHYH�HVVHUH�
/D�TXHVWLRQH�GHOO¶$/*$7��q�XQD�GHOOH�WDQWH�TXHVWLRQL�FKH�YLYLDPR�LQ�TXHVWR�SDHVH�FKHQRQ�YD�FRVu�EHQH��OR�VDSSLDPR�WXWWL��LR�QRQ�YRJOLR�GLUH�FKH�OD�FROSD�q�GL�TXDOFXQR�R�GLTXDOFXQ� DOWUR�� q� FKH� LO� FLFOR� HFRQRPLFR� FKH� q� LQYHVWLWR� QHO� QRVWUR� SDHVH� FUHD� TXHVWHVLWXD]LRQL�� FUHD� GHOOH� JURVVL� SUREOHPDWLFKH�� QRQ� D� FDVR� O¶LQWHUYHQWR� FKH� KD� IDWWR� LO&RQVLJOLHUH� *DOIUq� q� DQFKH� FHQWUDWR� SHUFKp� OD� JOREDOL]]D]LRQH� FUHD� XOWHULRULFRPSOLFD]LRQL�
$OORUD�QHO�UXROR�GHO�FRPXQH��YRUUHL�ULFRUGDUH��QRL�DEELDPR�XQD�VLWXD]LRQH�GD�PRQLWRUDUHH WHQHUH�VRWWR�FRQWUROOR�H�FKH�FRV¶q�FKH�SRVVLDPR�IDUH"�3UHPHVVR�FKH�D�WXWWL�JOL�LQFRQWUL�DFXL� DEELDPR� SDUWHFLSDWR� KD� VHPSUH� EULOODWR� SHU� OD� VXD� DVVHQ]D� XQD� FRPSRQHQWHHVVHQ]LDOH� LQ� TXHVWD� GLVFXVVLRQH�� O¶8QLRQH� LQGXVWULDOH�� O¶8QLRQH� ,QGXVWULDOH� KD� DYXWRUDSSRUWL�FRQ�O¶$PPLQLVWUD]LRQH�&RPXQDOH�VHPSOLFHPHQWH�SHUFKp�LO�VLQGDFR�VL�q�VSHVR�HKD�VHPSUH�FHUFDWR�OXL�O¶8QLRQH�,QGXVWULDOH��LQ�WXWWH�OH�YLFHQGH�H�LQ�WXWWL�JOL�LQFRQWUL�QRLQRQ� DEELDPR� PDL� WURYDWR� XQD� UDSSUHVHQWDQ]D� GHOO¶8QLRQH� ,QGXVWULDOH� VX� TXHVWDTXHVWLRQH��SHUFKp�SUREDELOPHQWH�QRQ�VDSHYDQR�QHSSXUH�ORUR�FKH�VROX]LRQH�WURYDUH�
3HUz�YROHYR�DJJLXQJHUH�GXH�HOHPHQWL�LQ�TXHVWD�GLVFXVVLRQH��QRL�DEELDPR�PHVVR�LQ�SLHGLXQD�LQL]LDWLYD�FKH�FHUFD�GL�ULVSRQGHUH�D�TXHVWLRQL�SL��DPSLH�FKH�YHQJRQR�VROOHFLWDWH�GDTXHVWD�LQWHUSHOODQ]D�H�GD�DOFXQL�LQWHUYHQWL��FKH�O¶RVVHUYDWRULR�VXOOD�VLWXD]LRQH�HFRQRPLFDH RFFXSD]LRQDOH� GHOOD� FLWWj�� FRQ� LO� SLDQR� VWUDWHJLFR� L� SULPL� ODYRUL� FKH� DEELDPR� IDWWR



��

DEELDPR�LQFRQWUDWR�OH�IRU]H�VRFLDOL��OH�TXDOL�KDQQR�FRPLQFLDWR�D�SDUWHFLSDUH�H�L�VLQGDFDWLH OH IRU]H� LPSUHQGLWRULDOL�� VROR� LQ� TXHVWR�PRGR� QRL� FRPH� FRPXQH� ULXVFLDPR� D� FDSLUHTXDOL� VRQR� OH� WHQGHQ]H� GL� PHUFDWR�� TXDOL� VRQR� OH� SRVVLELOLWj�� TXDOL� VRQR� L� ULVYROWLRFFXSD]LRQDOL��QRQ�D�FDVR�VXOOD�FULVL�$/*$7��FKH�SXUWURSSR�KD�SHUVR�QXPHURVH�ULVRUVH�RJJL�L�ODYRUDWRUL�VRQR���������GHL�TXDOL�LQ�FDVVD�LQWHJUD]LRQH��TXLQGL�OD�GLIILFROWj�q�DQFKHTXHVWD�
1RL�DEELDPR�DQFKH�ULFHUFDWR�XQ�UDSSRUWR�FKH�q�TXHOOR�GL�YHGHUH�VH�DWWUDYHUVR�LO�FHQWURSHU� O¶LPSLHJR� QRL� ULXVFLDPR� D� WURYDUH� GHL� ULVXOWDWL� RFFXSD]LRQDOL� SHU� FKL� GRSR� TXHVWREDQGR� GL� JDUD� GRYHYD� HVVHUH� HVSXOVR�� SHUFKp� XQD� GHOOH� TXHVWLRQL� FKH� DEELDPR� DQFKHDSSXUDWR� PROWR� DPDUH� q� FKH� XQ� QXRYR� LQYHVWLWRUH� VLFXUDPHQWH�� D� TXDQWR� SDUH�� QRQPDQWHUUHEEH�WXWWD�O¶RFFXSD]LRQH�DWWXDOH��FL�VDUHEEH�SUREDELOPHQWH�OD� IXRULXVFLWD�GL�XQDSDUWH��VSHULDPR�QRQ�FRQVLVWHQWH��TXHVWR�q�TXDQWR�YLHQH�GHWWR�QHOOH�YDULH«�$OORUD�QRL�FLVLDPR� SUHPXUDWL� GL� YHGHUH� SRL� QHL� YDUL� FDVL� VLQJROL� VH� ULXVFLDPR� D� WURYDUH� GHOOHVROX]LRQL�3HUz� ULWRUQR� DO� SLDQR� VWUDWHJLFR�� LO� SLDQR� VWUDWHJLFR� q� TXHOOR� VWUXPHQWR� FRQ� LO� TXDOH� LOFRPXQH��FRLQYROJHQGR� L� VRJJHWWL� VRFLDOL� LQWHUHVVDWL�� ULHVFH� D� WHQHUH� VRWWR� FRQWUROOR�XQDVLWXD]LRQH�SHU�WURYDUH�GHOOH�VROX]LRQL�
)LQLVFR�GLFHQGR��TXHVWR�EHQHGHWWR�FRPXQH�KD�DQFKH�DOWUH�FRVH�FKH�SXz�IDUH�SHU�FUHDUHXQD�VLWXD]LRQH�GL�PDQWHQLPHQWR�RFFXSD]LRQDOH�H�GL�VYLOXSSR��LR�FUHGR�FKH�OD�TXHVWLRQHGHO� SLDQR� HQHUJHWLFR� VXOOD� TXDOH� DEELDPR� FRPLQFLDWR� D� ODYRUDUH�� FKH� SRWUj� FRQVHQWLUHDOOH� LPSUHVH� ORFDOL� XQD� JHVWLRQH� GHOO¶HQHUJLD� D� FRVWL� LQIHULRUL�� VLFXUDPHQWH� UHQGH� SL�FRPSHWLWLYH�OH�QRVWUH��LPSUHVH�/D�VWHVVD�FRVD�YDOH�SHU�XQ�XOWHULRUH�VHUYL]LR�FKH�VWLDPR�SUHGLVSRQHQGR�LQ�FLWWj��FKH�q�ODFDEODWXUD� GHOOD� FLWWj� FRQ� L� VLVWHPL� GL� FRPXQLFD]LRQH� D� EDQGD� ODUJD�� TXHVWH� VRQR� XQDULFFKH]]D� SHUFKp� UHQGRQR� OH� LPSUHVH� SL�� VILGDQWL� ULVSHWWR� D� TXHOOH� GL� DOWUL� WHUULWRUL� OHLPSUHVH�ORFDOL��TXLQGL�TXHVWR�q�XQ�UXROR�GHO�FRPXQH��TXHOOR�VHULR��TXHOOR�FKH�SUHILJXUDXQ� IXWXUR�� QRL� IDFFLDPR� TXHVWH� FRVH�� QRQ� SRVVLDPR� IDUQH� DOWUH�� q� LQXWLOH� FKH� FH� ODFDQWLDPR�� DEELDWH� SD]LHQ]D�� F¶q� GD� VSHUDUH� ±� H� ILQLVFR� ±� XQD� QRWL]LD� FKH� QRQ� VLDPRULXVFLWL� DG� DYHUH�� LR� VSHUDYR� RJJL� GL� ULXVFLUH� D� VWDQDUH� TXDOFXQR� GDOOD� SDUWHLPSUHQGLWRULDOH�SHU�JLj�FDSLUH�VH�F¶HUD�LQ�YLDJJLR�XQD�PDQLIHVWD]LRQH�GL�LQWHUHVVH�OD�FXLVFDGHQ]D� q� LO� ��� QHVVXQR� q� ULXVFLWR� D� GDUQH� XQD� LQIRUPD]LRQH�� FLRq� OD� VWHVVD� 8QLRQHLQGXVWULDOH� QRQ� q� LQ� JUDGR� GL� GLUH� VH� FL� VRQR� GHJOL� LPSUHQGLWRUL� ORFDOL� FKH� KDQQRPDQLIHVWDWR�LO�ORUR�LQWHUHVVH��q�XQ�SHFFDWR�QRQ�OR�VDSSLDPR�OR�VDSUHPR�LO���

�������R2R�������

�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�%HUJHVH�5LFFDUGR�H�0DOYROWL�3LHUFDUOR��6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�
�������R2R�������

35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�0DQWHOOL�
$66��0$17(//,��0ROWR�UDSLGDPHQWH��SHUFKp�TXHVWD�FRVD�O¶DEELDPR�VHJXLWD� LQ�PRGRXQLWDULR�FRPH�JLXQWD��LQ�SDUWLFRODUH�LO�VLQGDFR��$OODULR�HG�LR��YROHYR�VROR�IDUH�GXH�IODVK�XQR�VXOO¶LQWHUURJD]LRQH�FKH�KR�IDWWR�SULPD�D�/DXULD��GL�FXL�PL�VFXVR��SHUFKp�q�XQ�LQYLWR
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JHQHUDOH��LQ�HFRQRPLD�FRQWDQR�PROWR�L�QXPHUL�PD�FRQWD�DQFKH�PROWR�OD�SVLFRORJLD��FLRqOD�VLWXD]LRQH�FKH�VL�FUHD�LQWRUQR�D�XQ�VLVWHPD�HFRQRPLFR��VH�QRL�FRQWLQXLDPR�D�ULSHWHUFLFKH� LQ� TXHVWD� FLWWj� IUD� XQ� SR¶� FKLXGHUj� O¶$/3,7285�� L� QHJR]L� FKLXGHUDQQR� WXWWL�� LOVLVWHPD�HFRQRPLFR�GDUj�FDUWH����QRQ�DLXWLDPR��VHFRQGR�PH��OD�FRPXQLWj�FLWWDGLQD��QRQDLXWLDPR�LO�QRVWUR�VLVWHPD��IDFFLDPR�XQ�SR¶�GL�SROHPLFD�SROLWLFD�PD�ULVFKLDPR�GL�HVVHUHPROWR�GDQQRVL�FRPH�SROLWLFL��FRPH�DPPLQLVWUDWRUL�DJOL�LQWHUHVVL�HFRQRPLFL�H�GL�VYLOXSSRGL�TXHVWD�FLWWj�
1RL� QRQ� VLDPR� DL� OLYHOOL� GL� ULXVFLUH� DG� LQIOXLUH� FRQ� OH� QRVWUH� EDWWXWH� HVWHPSRUDQHH� VXLYDORUL� GL� ERUVD�� SHU� IRUWXQD�� SHUz� SRVVLDPR� LQIOXLUH� VX� TXHOOD� FKH� q� XQD� VLWXD]LRQHFRPSOHVVLYD� FKH� ID� Vu� FKH� XQD� FLWWj� SRVVD� HVVHUH� SL�� R� PHQR� DWWUDHQWH� SHU� � JOLLQYHVWLPHQWL��q�SHU�TXHVWR�FKH�PL�VRQR�SHUPHVVR�GL� LQWHUYHQLUH��SHUFKp�PL�SDUH�FKH�VLGHEED�DYHUH�XQ�VHQVR�GL�VHOI�VHUYLFH���FRPH�GLFRQR�JOL�LQJOHVL��PROWR�HOHYDWR�TXDQGR�VLSDUOD�GL�TXHVWH�TXHVWLRQL��DQFKH�SHUFKp�O¶$/3,7285�QRQ�Gj�VHJQL�GL�FULVL�FKH�SRVVDQRHVVHUH� ULFRQGRWWL� DG� XQD� VLWXD]LRQH� FRVu� FDWDVWURILFD� FRPH� TXHOOD� FKH«� DQ]L� F¶q� XQDULSUHVD�GHO�WXULVPR�
6HFRQGD� TXHVWLRQH�� LO�&RQVLJOLHUH�*DOIUq� KD� IDWWR� XQD� GLDJQRVL� DVVROXWDPHQWH� SHUIHWWDGHOOD� VLWXD]LRQH� FRPSOHVVLYD� LQ� FXL� VL� LQVHULVFH� OD� FULVL� GHOO¶$/*$7�� VRQR� G¶DFFRUGR�TXHVWR� PHFFDQLVPR� GL� JOREDOL]]D]LRQH� FKH� VWD� ULGLVHJQDQGR� TXHOOR� FKH� XQD� YROWDFKLDPDYDPR� OD� GLYLVLRQH� LQWHUQD]LRQDOH� GHO� ODYRUR�� ILJXUDWHYL� FKH� DQFKH�� PL� SDUH� QHSDUODVVLPR� FRQ� LO�&RQVLJOLHUH�%DQGLHUD� O¶DOWUR� JLRUQR�� TXHVWR� VWD� FDSLWDQGR� DGGLULWWXUDSHU�JOL�DOOHYDPHQWL�GHL�VXLQL�FKH�SDUH�FKH�WHQGDQR�DG�HVVHUH�WUDVIHULWL�FRPXQTXH�DGHVVRVH�WUDVIHULWL� LQ�5RPDQLD�R�LQ�DOWUL�SDHVL�GHOO¶H[� �HVW�HXURSHR�FKH�JDUDQWLVFRQR�FRVWL�GHLODYRUL�SL��EDVVL��PLQRUL�FRQWUROOL�HWF��
,R� FRQGLYLGR� OD� GLDJQRVL�PD� QRQ� FRQGLYLGR� QHO�PRGR� SL�� DVVROXWR� OD� FXUD�� SHUFKp� LOSUREOHPD�QRQ�q�VLFXUDPHQWH�TXHOOR�GHL�FRVWL��FRPH�FL�KDQQR�UDFFRQWDWR�VSHVVR��FLRq�QRQFRUUHUHPR�PDL� GLHWUR� DL� FRVWL� GHO� ODYRUR� H� TXHVWR�PL� SDUH� FKH� OR� GLFHVVH� DQFKH� O¶,QJ�*DOIUq� FKH� KDQQR� L� SDHVL� R� IXRUL� FRPXQLWj� R� DGGLULWWXUD� LQ� TXHOOL� FKH� VRQR� HQWUDWLUHFHQWHPHQWH�LQ�XQD�FRPXQLWj��R�SDHVL�LQ�YLD�GL�VYLOXSSR�H�QRQ�q�SHUz�QHSSXUH�H�VROWDQWRH QHSSXUH�H�VRSUDWWXWWR�XQ�SUREOHPD�GL�ODFFL�H�ODFFLROL��FRPH�GLFHYD�&DUOL��TXHVWR�q�XQSUREOHPD�HVVHQ]LDOPHQWH�GL�SROLWLFD�LQGXVWULDOH��LQ�TXHVWD�VILGD�QRL�YLQFLDPR�VROWDQWR�VHRFFXSLDPR�LQ�TXHVWD�GLYLVLRQH� LQWHUQD]LRQDOH�GHO� ODYRUR�XQ� OLYHOOR�SL��DOWR��SL��YDORUHDJJLXQWR��SL��IRUPD]LRQH��SL��LQYHVWLPHQWL�VX�FRVH�FRPH�OD�EDQGD�ODUJD��SL��ULVRUVH�SHULQIUDVWUXWWXUDUH��q�HYLGHQWH�FKH�TXHVWR�q�XQ�PRGHOOR�GL�SROLWLFD�HFRQRPLFD�FKH�FL� WLHQHIRUWHPHQWH�DJJDQFLDWL�DOO¶(XURSD��FKH�QRQ�YD�D� UDFFRQWDUH� LQ�JLUR�FKH� LO�SUREOHPD�q� LO��� GL�0DDVWULFKW�� FKH� VL� SUHRFFXSD� QRQ� WDQWR� GHOOH� WDVVH� GHL� VLQJROL� FLWWDGLQL� PD� GLTXDQWR�QRL�PHWWLDPR�QHO�PRWRUH�GHO�VLVWHPD�SHUFKp�OH� LPSUHVH�SRVVDQR� LQYHVWLUH�� q�XQSUREOHPD� FKH� RJQXQR� SXz� DIIURQWDUH� D� VXR� OLYHOOR� H� GLFHYD� JLXVWDPHQWH� O¶$VVHVVRUH$OODULR�QRL�QHO�QRVWUR�SLFFROR�FRQ�OD�SLDQLILFD]LRQH�VWUDWHJLFD�FHUFKLDPR�GL�IDUH�TXHVWRVDOWR� GL� TXDOLWj� PHWWHQGR� WXWWL� L� VRJJHWWL� LQVLHPH�� FHUFDQGR� GL� FDSLUH� FRPH� FUHLDPRTXHVWH� FRQGL]LRQL� SHU� DYHUH� XQ� OLYHOOR� SL�� DOWR� GL� VYLOXSSR� FKH� FL� IDFFLD� HVVHUHFRQFRUUHQ]LDOL� FRQ� TXHVWD� VLWXD]LRQH� FRPSOHVVLYD�� SHUFKp� OD� JOREDOL]]D]LRQH� QRQ� q� XQIDWWR�QHJDWLYR� LQ� Vp�� q�QHJDWLYR� VH�PDQFD� OD�SROLWLFD�� VHQ]D�SROLWLFD� OD�JOREDOL]]D]LRQHDXPHQWHUj�OH�GLVXJXDJOLDQ]H��FRQ�OD�SROLWLFD�OD�JOREDOL]]D]LRQH�SXz�HVVHUH�XQ�HOHPHQWRFKH�DGGLULWWXUD�ID�IDUH�XQ�SDVVR�LQ�DYDQWL�DQFKH�DO�QRVWUR�VLVWHPD�HFRQRPLFR�
6XOO¶$/*$7��PROWR�UDSLGDPHQWH��OR�KDQQR�JLj�GHWWR�L�FROOHJKL�QRL�DEELDPR�JHVWLWR�FRQDWWHQ]LRQH� DQFKH� OD� TXRWLGLDQLWj�� DEELDPR� IDWWR� GHFLQH� GL� LQFRQWUL�� LR� KR� VHQWLWRO¶$YYRFDWR� &DVVLQHOOL� DQFKH� PHQWUH� HUDYDPR� LQ� $UJHQWLQD�� SHUFKp� PL� WHOHIRQDYD� SHU
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YHGHUH� TXHVWL� VYLOXSSL� GHL� EDQGL�� DEELDPR� IDWWR� TXHVWR� LQFRQWUR�� YRJOLR� VROR� GDUYL� XQXOWHULRUH�HOHPHQWR�GL�FRQRVFHQ]D�FKH�q�TXHVWR��QRQ�SHQVLDWH�FKH�LO�EDQGR�FKH�ORUR�KDQQRSXEEOLFDWR� VLD� XQ� EDQGR�SHU� XQD� YHQGLWD� SXUDPHQWH�PRQHWDULD�� TXHVWR� DYUHEEH� SRWXWRYDOHUH�SHU�O¶DVSHWWR�LPPRELOLDUH�VH�QRL�QRQ�DYHVVLPR�LQWURGRWWR�TXHOOD�FODXVROD�GL�FXL�VLSDUOD� QHOOD� OHWWHUD�� ORUR� YDOXWHUDQQR� OH� RIIHUWH� GL� LQWHUHVVH� VXOOD� EDVH� GL� XQ� GDWRFRPSOHVVLYR� FKH� WLHQH� LQVLHPH� O¶DVSHWWR� PRQHWDULR�� FKH� q� TXHOOR� FKH� LQWHUHVVD� DLFUHGLWRUL�� HYLGHQWHPHQWH�� FKH� ORUR� KDQQR� DQFKH� LO� FRPSLWR�� FRPH� DPPLQLVWUDWRULVWUDRUGLQDUL��GL�WXWHODUH��DQFKH�VH�QRQ�VRQR��IRUWXQDWDPHQWH��GHL�FXUDWRUL�IDOOLPHQWDUL�FKHKDQQR�O¶XQLFR�FRPSLWR�FKH�q�TXHOOR�GL�VRGGLVIDUH�L�FUHGLWRUL�
'DOO¶DOWUD�SDUWH� OH�RIIHUWH�GL�XQ�SLDQR� LQGXVWULDOH�� OD� FUHD]LRQH�GL�XQ�SLDQR� LQGXVWULDOH�TXLQGL�TXDQWR�SL��SLDQR�LQGXVWULDOH�FKH�YDOXWHUDQQR�VXOOD�EDVH�GHOOH�RIIHUWH�GL�LQWHUHVVH�GHOOH�PDQLIHVWD]LRQL�GL�LQWHUHVVH��VDUj�JDUDQWLVWD��JDUDQWLUj�SHU�DOPHQR�GXH�DQQL��SHUFKpFRVu� GLFH� OD� OHJJH�� FHUWL� OLYHOOL� GL� RFFXSD]LRQH�� XQ� FHUWR� OLYHOOR� GL� SURGX]LRQH�� FHUWHFDUDWWHULVWLFKH�FKH�GL�VROLWR�GHQRWDQR�XQ�SLDQR�LQGXVWULDOH��TXHOOR�VDUj�LO�VRJJHWWR�FRQ�FXLORUR�SRL�DQGUDQQR�D�WUDWWDUH�QHL�SDUWLFRODUL�OD�FHVVLRQH�GHL�UDPL�GL�D]LHQGD�,O� IDWWR� GL� DYHUH�PHVVR� TXHVWD� FODXVROD� SHUPHWWH� GL� WHQHUH� LQVLHPH� LO� GLVFRUVR� GL� 9LD%RQJLRDQQL� H� IDUH� XQ� GLVFRUVR� QRQ� VROWDQWR� GL� QDWXUD� ³HGLOL]LR� ±� VSHFXODWLYD´� PDQHFHVVDULDPHQWH�FROOHJDWR�DG�XQ�DVSHWWR�GL�QDWXUD�LQGXVWULDOH��LR�GLUHL�FKH�TXHVWR�q�VWDWRLO�PRGR��FRQ�JOL�VWUXPHQWL�FKH�DEELDPR��GL�JHVWLUH�TXHVWD�RSHUD]LRQH�FKH�QRQ�q�DQFRUDILQLWD�PD�VX�FXL�QRL�FL� ULSURPHWWLDPR�GL�FRQWLQXDUH�DG�XVDUH�TXHVWR�SLFFROR� VWUXPHQWRFKH�DEELDPR�LQ�PDQR��FKH�q�TXHVWR�DUWLFROR����FKH�QRQ�q�QLHQW¶DOWUR�TXHOO¶DUWLFROR�GHOODOHJJH�����FKH�VWDELOLVFH�FRPH�VL�ULORFDOL]]DQR�JOL�LPSLDQWL�LQGXVWULDOL�REVROHWL�R�LQDWWLYL�JDUDQWHQGR� FRQ� XQD� FRQYHQ]LRQH�� FKH� WUD� O¶DOWUR� GHYH� HVVHUH� DQFKH� VRWWRVFULWWD� GDLVLQGDFDWL�TXHOOD�GHOO¶DUWLFROR����SHU�FRQRVFHQ]D�H�SHU�FRQGLYLVLRQH�H�FKH�SRWUj�HVVHUH�LQIXWXUR�FHUWDPHQWH�XQ�PRGR�SHU�JDUDQWLUH�OD�SUHVHQ]D�GL�XQ¶XQLWj�SURGXWWLYD�VXO�WHUULWRULRFRPXQDOH��FKH�q�LO�SUREOHPD�FHQWUDOH�FKH�FL�VLDPR�SRVWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216��%$1',(5$��,R�GHYR�GLFKLDUDUH�FRPXQTXH�OD�VRGGLVID]LRQH�SHUFKp�O¶DUJRPHQWRDQFRUFKp� IRVVH� JLj� VWDWR� WUDWWDWR� WHPSR� ID� KD� SRUWDWR� DG� XQD� GLVFXVVLRQH� DEEDVWDQ]DDPSLD�H�VHFRQGR�PH�DQFKH�FRQ�DOFXQL�HOHPHQWL�GL�SDUWLFRODUH�LQWHUHVVH�0L�DXJXUR�FKH�TXDQWR�GHWWR�GDO�VLQGDFR�H�GDOO¶DVVHVVRUH�VL�YHULILFKL�SXQWXDOPHQWH��GLFR³PL�DXJXUR´�SHUFKp�DYHQGR�DYXWR�OD�ERQWj�GL�IDUPL�GDUH�LO�WHVWR�SRFR�ID�OHWWR�QRQ�SRVVRGLUH�GL�HVVHUH�FRVu�FHUWR�FKH�O¶LPSHJQR�DO�PDQWHQLPHQWR�SRVVD�HVVHUH�LQ�TXDOFKH�PRGRWDOPHQWH� IRUWH�GD� HVVHUH� XQD� JDUDQ]LD� UHDOH� H� VHFRQGR�PH� ULPDQH� XQ� LPSHJQR�� TXLQGLQRQ�SRVVR�FKH�DXJXUDUPL�FKH�D�TXHVWR�LPSHJQR�VHJXDQR�GHL�IDWWL�FRQFUHWL�
1HO�PHULWR� GHO� GRFXPHQWR� YRUUHL� IDUH� QRWDUH�� SHUFKp� O¶KR� SUHVR� SRFR� ID� H� TXLQGL� PLVHPEUD� FRUUHWWR� FKH� LQ� 9LD� %RQJLRDQQL� DG� RJJL� O¶DWWLYLWj� SURVHJXH�� FRQWUDULDPHQWH� DTXDQWR�VFULWWR�TXD��VLJQRUL��TXL�YL�q�VFULWWR�DO�VHFRQGR�SDUDJUDIR�³QRQ�SL��DWWLYR�VROR�GDDOFXQL�PHVL´�RJJL�TXHOO¶LPSLDQWR� q� DWWLYR�� OR�GLFR�SHU� FRUUHWWH]]D� GL� LQIRUPD]LRQH� SHUFRQWULEXLUH�PHJOLR�D�QRQ�FDGHUH�SRL�LQ�IDFLOL�WUDSSROH��VH�YL�VRQR�GHOOH�WUDSSROH�ULVSHWWRDO�WHVWR��TXLQGL�FKLHGHUHL�FKH�YHQJD�YHUEDOL]]DWR�TXHVWR�SHUFKp�q�LPSRUWDQWH�1HO�PHULWR�GHOOD�GLVFXVVLRQH�LR�HUR�SDUWLWR�GDOO¶$/*$7�SHUFKp�q�LO�PRPHQWR�GL�FULWLFLWjULOHYDQWH� LQ�FLWWj�FKH�ID�GLVFXWHUH�GD�SL��GL�XQ�DQQR��PD� O¶RELHWWLYR�HUD� LQ�SULP¶RUGLQHVLFXUDPHQWH�O¶$/*$7�H�TXLQGL� OD�GLIHVD�GHL�SRVWL�GL� ODYRUR��PD�DQFKH�FRPXQTXH�QRQIDUH�GHO� WHUURULVPR��FRPH�LQ�TXDOFKH�PRGR� OR�KD�GHILQLWR�XQ�DWWLPR� ID� LO�9LFHVLQGDFR�QRQ�q�PLD�FRQVXHWXGLQH�PD�SHQVR�GL�QHVVXQR�LQ�JHQHUH��YD�GHWWR�FKH�TXHVWD�FRVD�q�JLj�ODVHFRQGD��WHU]D�YROWD�FKH�OD�VHQWR�GDO�9LFHVLQGDFR��JUDGLUHL�DQFKH��VH�YRJOLDPR�RVDUH�GHL
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EHL� WRQL� FRORULWL�� HFODWDQWL� OR� IDFFLDPR� SXUH�� FL� PDQFKHUHEEH�� VH� YRJOLDPR� IDUH� GHOODGHPDJRJLD�VXOOD�JOREDOL]]D]LRQH�QRQ�F¶q�SUREOHPD�H�FL�PHWWLDPR�DQFKH�D�IDUOD��q�JLj�ODVHFRQGD�R�WHU]D�YROWD«�QR�PD�LR�QRQ�GLFR�FKH� WX�FH� O¶DEELD�FRQ�PH��FL�PDQFKHUHEEH�QRQ�GRYHYR�QHDQFKH�ULFRUUHUH�DO�IDWWR�SHUVRQDOH�LQ�TXHVWD�FLUFRVWDQ]D�
3HUz�GLFR�VHPSOLFHPHQWH��QRQ�SHQVR�FKH�VX�TXHVWL�WHPL�QHVVXQR�GHEED�DQGDUH�LQ�JLUR�QpYHUEDOPHQWH� H� Qp� VRWWR� DOWUD� IRUPD� D� FUHDUH� GHOOH� VLWXD]LRQL� FKH� QRQ� FRUULVSRQGRQR� DYHUR�� ELVRJQD� HVVHUH� UHDOLVWL�� TXHVWR�SHUz�QRQ� VLJQLILFD� FKH� VH�YL� VRQR�GHOOH� VLWXD]LRQLFKH� KDQQR� DVSHWWL� FULWLFL� QRL� QRQ� DEELDPR� LO� GRYHUH� GL� UDSSUHVHQWDUOH� LQQDQ]LWXWWR� HGHYHQWXDOPHQWH�GL�FRQWULEXLUH�D�ULVROYHUOH��H�PHQ�FKH�PHQR�VLDPR�REEOLJDWL�DG�DQGDUH�LQJLUR� D� GHVFULYHUH� VLWXD]LRQL� URVH� FKH� WDOL� QRQ� VRQR�� TXHVWR� PL� VHPEUD� LO� PLQLPR� FKHRQHVWDPHQWH�HG�RELHWWLYDPHQWH�RJQXQR�GL�QRL�GRYUHEEH�IDUH�'HYR� GLUH� FKH� PL� KD� VWXSLWR� XQ� SR¶� O¶LQWHUYHQWR� GHO� &RQVLJOLHUH� 7DVVRQH�� DOPHQRFRQRVFHQGRFL�GD�ROWUH����DQQL�PL�KD�VWXSLWR��QRQ�UHSOLFR��QRQ�YRJOLR�UHSOLFDUH�H�QHDQFKHYRJOLR� ULFKLDPDUH� O¶DIIHUPD]LRQH�FKH�PL� HUR� VFULWWR�� VHFRQGR�PH� VHSSXU� VLPSDWLFD�PDQRQ�YRJOLR�IDUOR�SHU�FRUUHWWH]]D�H�SHU�VWLPD�VXOOD�SHUVRQD��PL�DXJXUR�FKH�VX�TXHVWL�WHPLQRQ�FL�SRVVD�HVVHUH�LQ�IXWXUR�XQD�FRQWUDSSRVL]LRQH�GL�XQ�OLYHOOR�QD]LRQDOH�FKH�LQ�TXHVWRFDVR� QRQ� F¶HQWUD� SURSULR� QXOOD�� QRL� VLDPR� L� SULPL� D� GLUH� FKH� OD� &LWWj� GL� &XQHR� GHYHFUHVFHUH��PD�QHO�PRPHQWR�LQ�FXL�GLFLDPR�OD�&LWWj�GL�&XQHR�GHYH�FUHVFHUH�H�PLJOLRUDUHYRJOLDPR�DQFKH�SRUWDUH� DO� QRVWUR� FRQWULEXWR� H� LQ� TXHOOR� VWHVVR�PRPHQWR� ULILXWLDPR� LQPRGR�VLVWHPDWLFR�TXDOVLDVL�IRUPD�GL�FKLXVXUD�ULVSHWWR�D�TXHVWR��DOWULPHQWL�QRQ�FL�VLDPR�
4XLQGL� LR� PL� DXJXUR� FKH� L� GLSHQGHQWL� GHOO¶$/*$7� SRVVDQR� QHO� EUHYH� ULSUHQGHUHO¶DWWLYLWj�D� WXWWL�JOL�HIIHWWL�� VRSUDWWXWWR�TXHOOL� LQ�FDVVD� LQWHJUD]LRQH�H�SRVVD� ULWRUQDUH� VXLORUR�YROWL� LO� VRUULVR� FKH� LQ�TXHVWR�PRPHQWR� VLFXUDPHQWH�QRQ�YHGR�� LO� FRPXQH�� q� YHUR�QRQ�SXz�IDUH�PROWR�PD�FRPXQTXH�SXz�IDUH�WDQWR��SHUFKp�SXz�SUHVVDUH�VRWWR�XQ�SURILORSROLWLFR� WUDVYHUVDOH� VX� DOWUH� DPPLQLVWUD]LRQL� H� DQFKH� D� OLYHOOR� QD]LRQDOH� HG� DOWUH� SDUWL�SXz�LPPDJLQDUH�GRYH�YD�LO�PRQGR��OD�QHZ�HFRQRP\�H�FRVWUXLUH�GHL�SHUFRUVL�FKH�YDGDQRLQ�TXHVWD�GLUH]LRQH��TXLQGL�JDUDQWHQGR�RFFXSD]LRQH��FUHVFLWD�H�EHQHVVHUH��VWD�D�WXWWL�QRL�HDOOH�QRVWUH�LGHH�GL�SRUWDUH�DYDQWL�TXHVWH�FRVH�
�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�0DUWLQL�0DWWHR�H�0DQGULOH�*LDQ�/XFD��6RQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�

�������R2R�������

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��,R�KR�VHQWLWR�DWWHQWDPHQWH�OH�ULVSRVWH�GHO�VLQGDFR�H�GHJOL�DVVHVVRULFRPSHWHQWL�� LR� GLFR� VXELWR� FKH� XQ� SUREOHPD� FRPH� TXHVWR� QRQ� F¶q� PDJJLRUDQ]D� RRSSRVL]LRQH�PD� LQ�PRGR� WUDVYHUVDOH� WXWWD� O¶DPPLQLVWUD]LRQH�GHYH� IDUVL� FDULFR�H�TXLQGLDWWLYDUVL� SHU� GDUH� GHOOH� VROX]LRQL� DO� SUREOHPD�� LR� GHYR� GLUH� FKH� O¶DPPLQLVWUD]LRQH�DOPHQR�LO�VLQGDFR�H�O¶DVVHVVRUH�GD�TXDQWR�KDQQR�GHWWR�VRQR�YHQXWR�D�FRQRVFHQ]D�GRSR�LOFRQVLJOLR� VWUDRUGLQDULR�FKH� DEELDPR� IDWWR��GHJOL� LQWHUYHQWL� FKH�KDQQR� IDWWR�� GLFLDPR� IDSLDFHUH�DYHUH�VHQWLWR�WXWWR�O¶LQWHUHVVDPHQWR�PD�OL�VWLPROR�DQFRUD�GL�SL��DG�XQ�PDJJLRUHLQWHUHVVDPHQWR�LQ�TXHVWR�VHQVR�
0L� q� SLDFLXWD�� H� TXHVWR� QH� GR� DWWR�� OD� FODXVROD�� SHUFKp� DQFKH� VX� TXHVWR� YROHYR� XQDULVSRVWD� SUHFLVD�� HFFR� SHUFKp� JOL� KR� FKLHVWR� GL� LQWHUYHQLUH� GRSR�� OD� FODXVROD� FKHO¶$VVHVVRUH�0DQWHOOL�KD�GHWWR�D�OLYHOOR�XUEDQLVWLFR�VXOOD�HYHQWXDOH�VSHFXOD]LRQH�HGLOL]LD
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QHOOD� TXDOH� WXWWL� QRL� VHPSUH� DEELDPR� PDQLIHVWDWR� GHL� SXQWL� IHUPL�� FKLHVWR� GL� PHWWHUHSXQWL�IHUPL�H�TXHVWD�FODXVROD�F¶q��H�PL�SDUH�VLD�FRQVLVWHQWH�H�TXHVWD�q�XQD�JDUDQ]LD�DQFKHSHU�TXDQWR�SXz�IDUH�LO�FRPXQH�D�OLYHOOR�GL�VRVWHJQR�GHOO¶RFFXSD]LRQH�SHUFKp�q�OHJDWD�DOODFRQWLQXD]LRQH�GHOOD�DWWLYLWj�0L�q�GLVSLDFLXWR��H�FRQFOXGR�� O¶LQWHUYHQWR�FKH�KD�IDWWR� LQ�SDUWH� LO�&RQVLJOLHUH�7DVVRQH�SHUFKp� ULVSHWWR� D� TXDQWR� GLFHYR� LR� QRL� FRPH�8'&�FHUFKLDPR�GL� FROODERUDUH�� F¶q� SXUHO¶RSSRVL]LRQH�QHOO¶LQWHUHVVH�GHL�FLWWDGLQL�SHUz�q�EDVWDWD�XQD�ULFHUFD�TXDVL�VWUXPHQWDOH�DOHJDUH� O¶LQWHUYHQWR�GHOO¶$/*$7�DOOD�PDQLIHVWD]LRQH�GL� VFLRSHUR�GL� LHUL�� TXHVWD� QRQ� KDQHVVXQD�DIILQLWj��IRUVH�q�VWDWR�XQ�TXDOFRVD�VWUXPHQWDOH�FKH�QRQ�GRYHYD�HVVHUH�LQVHULWR�LQXQD�VHUDWD�FRPH�TXHVWD��SHUFKp�ULSHWR��O¶LQWHUHVVH�q�TXHOOR�GL�FRQFRUUHUH�WUDVYHUVDOPHQWHDOOD�VROX]LRQH��SHU�TXDQWR�q�SRVVLELOH�GD�SDUWH�GHO�FRPXQH��GHO�SUREOHPD�GHL�FLWWDGLQL�TXLQGL�GHL�GLSHQGHQWL�GHOO¶$/*$7�

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$�� 6DUz� YHORFLVVLPR�� LQWDQWR� SHUFKp� YROHYR� VRWWROLQHDUH� FRPH� O¶HVVHUHUHDOLVWL�QHFHVVDULDPHQWH�QRQ�GHEED�HVVHUH�FRQVLGHUDWR�XQ�IDWWR�QHJDWLYR��Qp�GHYH�HVVHUHYLVWR�LQ�WHUPLQL�GL�VFRQYROJLPHQWR�GHO�YLYHUH�TXRWLGLDQR�'HWWR�TXHVWR�SHUz�FL�WHQHYR�DG�LQWHUYHQLUH�SHUFKp�YROHYR��DQFKH�VH�QRQ�GHYR�HVVHUH�LR�DSDOHVDUOR�� UDSSUHVHQWDUH� OD� PLD� VRGGLVID]LRQH� SHU� OH� ULVSRVWH� DYXWH�� PL� VHPEUD� FKHO¶LQWHUYHQWR�GHO�VLQGDFR�H��GHJOL�DVVHVVRUL�FKH�SRL�VRQR�VHJXLWL��VLDQR�VWDWL�DVVROXWDPHQWHHVDXULHQWL�� VRWWROLQHR� SHUz� FRPH� LO� IDWWR� GL� DYHUH� DYXWR� XQ� DWWHJJLDPHQWR� VH� YRJOLDPRSROHPLFR�QHL�FRQIURQWL�GHOOD�JLXQWD��VLD�DQFKH�VRVWHQXWR�GDO�IDWWR�FKH�YRL�LQ�TXHVWR�ODVVRGL� WHPSR�� FRQWUDULDPHQWH� D� TXHOOH� FKH� HUDQR� JOL� DFFRUGL� VDQFLWL� IRUPDOPHQWH� HLQIRUPDOPHQWH�LQ�DPELWR�GL�&RQVLJOLR�&RPXQDOH�FL�DYHWH�WHQXWL�FRPXQTXH�DOO¶RVFXUR�GLTXHOOR� FKH� VWD� DFFDGHQGR�� TXLQGL� SRWHQGR� VRODPHQWH� FRQWDUH� VX� TXHOOH� FKH� HUDQR� OHLQIRUPD]LRQL�FKH�SRWHYDQR�UHSHULUH�VXO�WHUULWRULR�RYYLDPHQWH�O¶DWWHJJLDPHQWR�QRQ�SRWHYDFKH�HVVHUH�TXHOOR�FKH�q�VWDWR�0L� ULWHQJR� VRGGLVIDWWR� GHOOH� ULVSRVWH� DYXWH�� DOPHQR� LR� FKH� GRYHYR� UDSSUHVHQWDUOR�JUDGLUHL� H� YL� VROOHFLWHUHL� VH� VWUDGD� IDFHQGR� TXHOOD� LQIRUPD]LRQH� FKH� HUD� DOOD� EDVHGHOO¶DFFRUGR�FKH�HUD�VWDWR�SUHVR�PDJJLRUDQ]D�H�RSSRVL]LRQH�QRQ�YHQLVVH�PHQR�SHU�QRQLQJHQHUDUH�VLWXD]LRQL�FRPH�TXHOOH�GL�RJJL�FKH�VLFXUDPHQWH�QRQ�VRQR�TXHOOH�FKH�VHUYRQRD QHVVXQR�H�VX�TXHVWR�VLDPR�WXWWL�TXDQWL�G¶DFFRUGR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52� �)25=$� ,7$/,$��� ,QWDQWR� FKLHGR� VH� SRVVR� LQWHUYHQLUH�� SHUFKpQRQ�PL�q�VHPEUDWD�XQD�SUDVVL�QRUPDOH��DOORUD�VH�SRVVR�LQWHUYHQLUH�YDGR�DYDQWL«�HFFR�9ROHYR� IDUH� XQ� GLVFRUVR� SL�� JHQHUDOH� SHUFKp� GDO� SUREOHPD� $/*$7� q� HPHUVD� XQDSUREOHPDWLFD� EHQ� SL�� JUDQGH� PD� TXHOOD� FKH� QRL� WXWWL� FRQRVFLDPR� H� FKH� RJQL� WDQWRIDFFLDPR�VROR�ILQWD�GL�QRQ�FRQRVFHUH��KR�VHQWLWR�PROWL�LQWHUYHQWL�VHFRQGR�PH�VRIW�H�TXDVLYXRWL��DQFKH�TXHOOR�GHO�&RQVLJOLHUH�7DVVRQH��FKH�VWLPR�PROWLVVLPR��QRQ�KR�FDSLWR�GRYHYROHVVH�DUULYDUH��PL�ID�VWUDQR�SHUFKp�ULWHQHQGROD�XQD�SHUVRQD�GL�VSHVVRUH�VLQFHUDPHQWHPL�q�VHPEUDWR�FKH�QRQ�VDSHVVH�FRVD�GLUH�H�KD�GRYXWR�GLUH�TXDOFRVD�SHU�IRU]D��LR�LQYHFHVSHUH�GL�SRWHUH�GLUH�TXDOFRVD�FKH�VHQWR�GHQWUR�,QQDQ]LWXWWR�SHU�FRQRVFHUH�LO�SUREOHPD�H�DIIURQWDUH�XQ�SUREOHPD�FRQ�OH�LPSUHVH�ELVRJQDFRQRVFHUH�OH�LPSUHVH��OH�LPSUHVH�VRQR�GHL�VRJJHWWL�FKH�PLUDQR�XQLFDPHQWH�DO�EXVLQHVV�XQLFDPHQWH�DO�SURILWWR��QRQ�OH�FRQRVFR�WDQWH�GLYHUVH��TXLQGL�ELVRJQHUHEEH�LQFRPLQFLDUHD PHWWHUVL�VXOOR�VWHVVR�OLYHOOR�H�QRQ�IDUFL�VHPSUH�SUHQGHUH�SHU� LO�VHGHUH�SHUFKp�TXDQGRDUULYD� O¶LPSUHVD�D� IDUH� ILQWD�GL� IDUH�JOL� DFFRUGL�SRL�JOL� DFFRUGL� VRQR� VHPSUH�TXHOOL� FKH



��

VRQR��TXLQGL�FRQWUREDWWHUH�DOO¶LPSUHVD�EHQ�VDSHQGR�FKH�LO�VXR�XQLFR�ILQH�q�TXHOOR�GL�IDUHSURILWWR��TXLQGL� VH�YRJOLRQR� IDUH�SURILWWR�ELVRJQD�SROLWLFDPHQWH� DOPHQR� LQWHUYHQLUH�SHUIDUH� LQ� PRGR� GL� ULGXUJOL� TXHVWD� SRVVLELOLWj� GL� IDUH� SURILWWR� D� TXDOVLDVL� VFRSR� H� FRQTXDOVLDVL�ILQDOLWj��SULPR�SXQWR�
4XHVWR�SXQWR�PL� ULSRUWD�DG�DOWUH�D]LHQGH�FXQHHVL�� VRQR�VWDWH�FLWDWH�� q�YHUR� IRUVH� FKH� LOFRPXQH� QRQ� SXz� IDUH� WDQWR��PD� LQ� VHGH� SUHYHQWLYD� SXz� IDUH�PROWLVVLPR�� SHU� HVHPSLRTXDQGR�SDWWHJJLD�DOFXQH�FRVH�SRWUHEEH�DQFKH�RWWHQHUH�TXDOFRVD�GL�FRQFUHWR��PL�VHPEUDFKH�LQ�FHUWH�RFFDVLRQL�DEELDPR�VROR�SDWWHJJLDWR��DEELDPR�GDWR�VROR�GHL�JUDQGL�YDQWDJJLVHQ]D� DYHUH� PHVVR� SHU� VFULWWR� QXOOD� D� IDYRUH� GHOO¶RFFXSD]LRQH�� O¶RFFXSD]LRQH� q� XQSUREOHPD� JURVVR� TXLQGL� YD� WUDWWDWR� FRQ� XQD� SURIRQGLWj� GL� FRQRVFHQ]D� H� GL� LQWHUYHQWRRJQL� TXDO� YROWD� FL� VLD� O¶RSSRUWXQLWj� GL� IDUOR�� 3DUOLDPR� GL� FULVL� LQGXVWULDOH�� SDUOLDPR� GLFULVL�DO�FRPPHUFLR�H�FRQWLQXLDPR�D�GDUH�QHVVXQ�SURJHWWR�VXOO¶LQGXVWULD�H�VXO�FRPPHUFLR�VXO� FRPPHUFLR� O¶DIIURQWHUHPR� GRSR� LO� GLVFRUVR� GHL� FHQWUL� FRPPHUFLDOL�� q� FKLDUR� FKHDQFKH� L� FHQWUL� FRPPHUFLDOL� VWDQQR� SRUWDQGR� GHL� JUDQGL� GLVDJL� VX� &XQHR�� GREELDPRDIIURQWDUOL�TXHVWL�GLVDJL�VX�&XQHR�LQ�TXDOFKH�PDQLHUD�
/D�JOREDOL]]D]LRQH��GLFHYD�LO�9LFHVLQGDFR�H�DQFKH�LO�&RQVLJOLHUH�*DOIUq�SRWUHEEH�DQFKHQRQ�HVVHUH�XQ�SUREOHPD��SRWUHEEH�HVVHUH�XQ�SUREOHPD�VH�OD�SROLWLFD�LQWHUYHQLVVH��PD�PLVHPEUD�FKH�OD�SROLWLFD�RJJL�VLD�FRQQLYHQWH�FRQ�OD�JOREDOL]]D]LRQH�� WURSSR�FRQQLYHQWH�HSRFR� ID�� SHU� WHQWDUH� GL� ULSRUWDUOD� LQ� XQ� DOYHR� GL� SDULWj� GL� LQWHUHVVH� VLD� LQGXVWULDOH� FKHVRFLR�±�HFRQRPLFR��TXHVWR�LR�GLFR��DOORUD�LO�QRVWUR�FRPSLWR�q�SURSULR�TXHOOR��LQWHUYHQLUHSROLWLFDPHQWH� DQFKH� GXUDPHQWH�� DQFKH� IRUWHPHQWH�� WXWWL� ULYROWL� QRQ� VROWDQWR� D� SRUWDUHDYDQWL� OD�FUHVWD�GHOOH�D]LHQGH�PL�KDQQR�QRPLQDWR�TXL� OH�D]LHQGH��PD� OH�D]LHQGH�KDQQRVROR� XQ� XQLFR� VFRSR�� TXHOOR� GL� IDUH� SURILWWR�� PD� PHQR� PDOH� FKH� F¶q� VWDWR� LO� VLJQRU%HUOXVFRQL�FKH�KD� WHQWDWR�GL� GDUH�TXDWWUR� VROGL� LQ�SL�� WRJOLHQGROH�GDOOH� LPSRVWH� H�QRQGDUH�O¶HVHQ]LRQH�DOO¶,5$3�R�ULGXUUH�DOOH�D]LHQGH��PD�FRPH�VL�ID�RJJL�D�FKLHGHUH�XOWHULRULYDQWDJJL�DOOH�D]LHQGH"
2JJL�ELVRJQD�FKLHGHUH�YDQWDJJL�SHU�OH�IDPLJOLH��SHUFKp�VH�OH�IDPLJOLH�QRQ�KDQQR�SRWHUHGL� VSHVD�� QRQ� SRVVRQR� VSHQGHUH�� PD� GRYH� YDQQR� D� ILQLUH� OH� D]LHQGH"� &RQWLQXLDPR� DSHQVDUH�D�SURGXUUH�DOO¶HVWHUR�SHUFKp�FRVWD�PHQR��SHUGLDPR�SRVWL�GL�ODYRUR�H�FRQWLQXLDPRD SHQVDUH�GL�GDUH�GHL�YDQWDJJL�DOOH�LPSUHVH�$WWHQ]LRQH��SHUFKp�LQ�XQ�SURVVLPR�IXWXUR�VDUHPR�FRVWUHWWL�QHO�QRVWUR�ELODQFLR��HG�LR�VRQRFRQYLQWR�GL�Vu��D�PHWWHUH�XQ�IRQGR�GHVWLQDWR�D�WHQWDUH�GL�IDUH�VRSUDYYLYHUH�OH�IDPLJOLH�FKHQRQ�KDQQR�ODYRUR�H�TXHVWR�VDUHEEH�LO�YHUR�LQVXFFHVVR�GHOOD�SROLWLFD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�7DVVRQH�
&216��7$6621(�� ,R�FUHGR�FKH�GD�TXHVWR�GLEDWWLWR� VLD�HPHUVR�GD�XQ� ODWR�TXHOOR� FKHO¶$PPLQLVWUD]LRQH� &RPXQDOH� KD� IDWWR� H� VWD� IDFHQGR� VX� XQD� TXHVWLRQH� VSHFLILFD� H� VXTXHVWD� TXHVWLRQH� VSHFLILFD� TXDQWR� O¶DPPLQLVWUD]LRQH� KD� IDWWR� H� VWD� IDFHQGR� q� VWDWRULDVVXQWR�GDJOL�LQWHUYHQWL�GHO�VLQGDFR�H�GHL�GXH�DVVHVVRUL��HG�q�VWDWR�DQFKH�ULEDGLWR�TXDOLVRQR� L� OLPLWL� GHL� SRWHUL� FKH�KD�XQD� DPPLQLVWUD]LRQH� ORFDOH� LQ�TXHVWR� VHWWRUH�� � SRL�YL� qWXWWD�O¶DOWUD�TXHVWLRQH�GHOOD�TXDOH�QRQ�SRVVLDPR�GLPHQWLFDUFL�H�Qp�SRVVLDPR�IDUH�D�PHQRGL�SUHQGHUH�LQ�HVDPH�
Ê LQXWLOH GLUH�³TXHVWR� LQWHUYHQWR�QRQ� OR�FDSLVFR��FKH�FRVD� F¶HQWUD´� F¶HQWUD� IRUWHPHQWH�VRQR�FRQWUDSSRVWH�GXH�ILORVRILH��GXH�PRGL�GL�LQWHQGHUH�XQD�VLWXD]LRQH�FRQWLQJHQWH�L�FXLULVXOWDWL�GUDPPDWLFL�OL�DEELDPR�VRWWR�JOL�RFFKL�H�VRQR�TXHOOL�RFFXSD]LRQDOL��RUPDL�GLIIXVLVX�WXWWR�LO� WHUULWRULR��VRQR�FRQWUDSSRVWH�GXH�ILORVRILH�GL� LQWHQGHUH�TXDOL�ULPHGL�GHEEDQR
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HVVHUH�DGRWWDWL��LQ�TXHVWR�PRPHQWR�DWWUDYHUVR�XQD�PDQRYUD�ILQDQ]LDULD�YHQJRQR�DGRWWDWHGHWHUPLQDWH�PLVXUH�FKH�VHFRQGR�QRL�QRQ�VRQR�TXHOOH�SL��LGRQHH�SHU�DQGDUH�D�ULVROYHUHTXHVWD�TXHVWLRQH�
1RQ� FUHGR� DVVROXWDPHQWH� FKH� TXHVWL� WLSL� GL� PLVXUH� SRVVDQR� LQ� RJQL� FDVR� ULVROYHUH� ODTXHVWLRQH�H�QHPPHQR�WDPSRQDUOD��GRSRGLFKp��SHU�FDULWj��SRVVLDPR�DQGDUH�D�GLUH�WXWWR�HLO�FRQWUDULR�GL� WXWWR��SHUz�QHVVXQR�SXz�H�Qp�GHYH�DUURJDUVL� LO�GLULWWR�GL�GLUH�³QRL� VLDPRHVFOXVLYDPHQWH� GD� XQD� FHUWD� SDUWH´�� q� FKLDUR��PD� FRQWHPSRUDQHDPHQWH� RJQXQR� GL� QRLGHYH�DYHUH�EHQ�FKLDUR�DQFKH�GRYH�GHWHUPLQDWH�VFHOWH�SRUWDQR�H�D�TXDOL�ULVXOWDWL�YDQQR�DSRUWDUH�� SRL�� SHU� FDULWj�� SRVVLDPR� UDFFRQWDUFL� WXWWR� H� LO� FRQWUDULR� GL� WXWWR�� LR� VRQRDVVROXWDPHQWH� FRQYLQWR� FKH� VROR� QHOOD� GLIHVD� GHO� ODYRUR�� GHOO¶RFFXSD]LRQH�� GHOODSURGX]LRQH�DWWUDYHUVR�GHOOH�PDQRYUH�GL�SROLWLFD�HFRQRPLFD�EHQ�GLYHUVH��EHQ�SL��D�ODUJRUHVSLUR�� EHQ� SL�� HXURSHH� GL� TXHOOR� FKH� VL� VWD� IDFHQGR� VL� SRVVD� DQGDUH� DG� DIIURQWDUHGHWHUPLQDWH�WHPDWLFKH�
$OWUL� SHQVDQR� FKH� DOWUH� PLVXUH� GHEEDQR� HVVHUH� DGRWWDWH�� VDUj� LO� IXWXUR� D� GLUH� FKL� KDUDJLRQH�H�FKL�KD�WRUWR��WHPR�SXUWURSSR�FKH�GHWHUPLQDWH�PDQRYUH�SRVVDQR�SRL�SRUWDUH�DGRYHU�SUHQGHUH�DWWR�GL�XQD�VLWXD]LRQH�LUULPHGLDELOPHQWH�FRPSURPHVVD�H�GL�TXHVWR�QRL�QHDEELDPR�SXUWURSSR�XQ�IRUWH�WLPRUH��GRSRGLFKp��SHU�FDULWj��VL�SXz�DQGDUH�D�SROHPL]]DUHVX�WXWWR��QRQ�HUD�PLD�DVVROXWD�LQWHQ]LRQH�H�QRQ�OR�q�DGHVVR�GL�DQGDUH�D�SROHPL]]DUH�VXTXHVWH�TXHVWLRQL��SHUz�LR�FUHGR�FKH�LO�IXWXUR�RFFXSD]LRQDOH�GHEED�DQGDUH�DO�GL�Oj�LQ�XQDYLVLRQH�ULVSHWWR�D�GHOOH�VLWXD]LRQL�FRQWLQJHQWL��&XQHR�ID�SDUWH�GHOOD�3URYLQFLD�GL�&XQHR�ID� SDUWH� GHO� 3LHPRQWH�� ID� SDUWH� GHOO¶,WDOLD�� QRQ� q� XQD� SDUWH� HVWUDQHD� DO� QRVWUR� SDHVH� HGHWHUPLQDWH�PLVXUH�FKH�VWDQQR�SHU�HVVHUH�DGRWWDWH�VHFRQGR�PH�SRVVRQR�SRUWDUH�GHL�JUDYLSUREOHPL�R�DSSHVDQWLUOL�D�&XQHR�FRPH�QHO�UHVWR�GHO�SDHVH�
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�6L�Gj�DWWR�FKH�HVFH�GDOO¶DXOD�LO�3UHVLGHQWH�6HUSLFR�$OEHUWR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��


