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&216�� *$/)5Ê� �)25=$� ,7$/,$��� 3ULPD� GL� IDUH� OD� WUDWWD]LRQH� GHOOD� PLDLQWHUSHOODQ]D��YRUUHL�DYHUH�GXH�PLQXWL�SHU�IDWWR�SHUVRQDOH��UHODWLYDPHQWH�DO�FDUWHJJLR�FKHF¶q�VWDWR��D�PH�SHU�FRQRVFHQ]D�UHODWLYDPHQWH�DOOD�PLD�LQWHUSHOODQ]D�
,R�KR�SUHVHQWDWR�TXHVWD� LQWHUSHOODQ]D�H�GRSR�XQ�SR¶�GL� WHPSR�PL�q�DUULYDWD�XQD� OHWWHUDSHU�FRQRVFHQ]D��QRQ�DYUHL�IDWWR�TXHVWR�WLSR�GL�LQWHUYHQWR�VH�TXHOOD�OHWWHUD�SRL�QRQ�IRVVHVWDWD� GLIIXVD�� FLRq� IRVVH� VWDWD� HIIHWWLYDPHQWH� XQD� OHWWHUD� WUD� FKL� O¶KD� VFULWWD�� FLRqO¶$VVHVVRUH�0DQWHOOL�� LO� 3UHVLGHQWH� GHO�&RQVLJOLR� H� D�PH� SHU� FRQRVFHQ]D�� SRL� SHUz� KRYLVWR� FKH� q� VWDWD� LQYLDWD� D� WXWWL� L� FDSLJUXSSR�� TXLQGL� q� GLYHQWDWD� GL� GRPLQLR� SXEEOLFRSHUORPHQR�D� OLYHOOR�GL�&RQVLJOLR�&RPXQDOH�H�TXLQGL�PL�VHQWR� WLUDWR� LQ�EDOOR�SHUFKp� LQTXHOOD� OHWWHUD� YHQLYDQR� GHWWH� GHOOH� FRVH� VXO� PLR� FRQWR� FKH� FUHGR� QHFHVVLWDQR� GL� XQDFRQWURGHGX]LRQH�
6RVWDQ]LDOPHQWH��FHUFR�GL�VLQWHWL]]DUH�LO�FRQWHQXWR�GL�TXHOOD�OHWWHUD��TXHOOD�OHWWHUD�GLFHYDFKH� OD�PLD� LQWHUSHOODQ]D� QRQ� HUD� XQ� DUJRPHQWR� SHUWLQHQWH�� GLFHYD� DQFKH� FKH� HUD� XQDLQWHUSHOODQ]D�FKH�QDVFHYD�GDOO¶HVLJHQ]D�PLD�GL�SURYRFDUH�XQ�GLEDWWLWR�FKH�DUULYDVVH�ILQRDOOD�ULVVD�SHU�VXVFLWDUH�O¶LQWHUHVVH�GHL�JLRUQDOLVWL��FLRq�GHL�JLRUQDOL�3RL�GLFHYD�TXHVWD�VWHVVD� OHWWHUD�FKH� LR� IDFHQGR�TXHOO¶LQWHUSHOODQ]D��FKH�KD�XQ� WLWROR�XQSRFKLQR�SURYRFDWRULR��VRVWDQ]LDOPHQWH�WLUDYR�GHQWUR�DOO¶LQWHUSHOODQ]D�DQFKH�OD�VWUXWWXUDGHOO¶DVVHVVRUDWR�� FLRq� QRQ� VROR� OD� SDUWH� SROLWLFD� FKH� KD� UHGDWWR� LO� 3LDQR� UHJRODWRUHJHQHUDOH�PD�DQFKH�OD�SDUWH�WHFQLFD�FLRq�L�IXQ]LRQDUL��O¶XIILFLR�,R� YRUUHL� VJRPEHUDUH� LQQDQ]LWXWWR� LO� FDPSR� GDO� IDWWR� FKH� LR� YRJOLD� WLUDUH� GHQWUR� ODVWUXWWXUD�� SHUFKp� LR� ULWHQJR�FKH� LO� 3LDQR� UHJRODWRUH� JHQHUDOH�� H� TXLQGL� WXWWR� FLz� FKH� QH
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FRQVHJXH��VLD�XQD�VFHOWD�VWUHWWDPHQWH�SROLWLFD��LO�WHFQLFR�SXz�GDUH�GHL�VXJJHULPHQWL�PD�LRFUHGR�FKH�VH�O¶DVVHVVRUH��VH�O¶DPPLQLVWUD]LRQH�FKH�ID�TXHVWH�VFHOWH�GL�WLSR�XUEDQLVWLFR�HGHIIHWWLYDPHQWH�XQD�DPPLQLVWUD]LRQH�SROLWLFDPHQWH�IRUWH�q�LQ�JUDGR�GL�IDUH�GHOOH�VFHOWH�HQRQ� IDUVHOH� GHWWDUH�� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� q� LO� IUXWWR� GL� VFHOWH� SROLWLFKH� H� QRQWHFQLFKH� HG� LR� ULWHQJR� FKH� VLD�� DOPHQR� VSHUR� FKH� VLD� FRVu�� 4XLQGL� LR� FRQ� TXHOODLQWHUSHOODQ]D�QRQ�YRJOLR� FULWLFDUH� OD� VWUXWWXUD� GHOO¶XIILFLR�� EHQVu� OH� VFHOWH� SROLWLFKH� FKHVRQR�VWDWH�IDWWH�D�PRQWH�
6XO� IDWWR� FKH� O¶DUJRPHQWR� QRQ� VLD� SHUWLQHQWH�� PD� XQD� LQWHUSHOODQ]D� q� XQD� GRPDQGD�O¶DPPLQLVWUD]LRQH�GHYH�GDUH�XQD�ULVSRVWD��VHFRQGR�PH�WXWWH�OH�GRPDQGH�VRQR�SHUWLQHQWL�TXLQGL� QRQ� FDSLVFR� SHUFKp� XQ� DVVHVVRUH� GHEED� GLUH� FKH� LR� QRQ� SRVVR� IDUH� TXHOODGRPDQGD��VHPPDL�PL�ULVSRQGH�H�PL�GLFH�FKH�KR�GHWWR�GHOOH�IHVVHULH��TXHVWR�q�WXWWR�LO�VXRGLULWWR��PD�GLUH�FKH�LR�QRQ�SRVVD�IDUH�TXHOOD�GRPDQGD�q�XQD�FHQVXUD�SUHYHQWLYD�FKH�QRQPL� DVSHWWDYR� GDOO¶$VVHVVRUH� 0DQWHOOL�� SHUFKp� VRQR� FRQYLQWR� GD� VHPSUH� FKH� VLD� XQDSHUVRQD�LQWHOOLJHQWH�H�DEELD�DQFKH�GHOOH�DUJRPHQWD]LRQL�H�VDSSLD�SDUODUH�EHQH�TXLQGL�QRQKD� ELVRJQR� GL� QDVFRQGHUVL� GLHWUR� LO� GLWR� GLFHQGR� FKH� TXHVWD� HUD� XQD� LQWHUSHOODQ]D� GDFHQVXUDUH�
3HU� TXDQWR� ULJXDUGD� OD� VWRULD� FKH� LR� FHUFKHUHL� OD� ULVVD�� LR� KR� DYXWR� OD� VHQVD]LRQH� LQSDVVDWR��TXDQGR�KR�IDWWR�GHOOH�LQWHUSHOODQ]H��FRPH�TXHVWD�FKH�OD�ULVVD�LR�QRQ�O¶KR�FHUFDWDLR�PL�OLPLWDYR�D�VXVFLWDUH�LO�GLEDWWLWR��OD�ULVVD�O¶DEELD�FHUFDWD�TXDOFXQ��DOWUR�XVDQGR�GHOOHDUJRPHQWD]LRQL� FKH� HUDQR� LQ� TXDOFKH� FDVR� DQFKH� XQ� SRFKHWWLQR� RIIHQVLYH� D� OLYHOORSHUVRQDOH��DOPHQR�XQ�WDQWLQR�
3HU�TXDQWR�ULJXDUGD�OD�VWRULD�FKH�VL�YRJOLD� IDUH�SDUODUH� L�JLRUQDOL��PD�VFXVDWH�FRVD�SXzIDUH� O¶RSSRVL]LRQH� H� XQ� FRQVLJOLHUH� GL� RSSRVL]LRQH� SHU� IDU� Vu� FKH� OH� SURSULH� LGHH� H� OHSURSULH� SUHRFFXSD]LRQL�� OH� SURSULH� DUJRPHQWD]LRQL� YHQJDQR� FRQRVFLXWH� DOO¶HVWHUQR� VHQRQ�TXHOOH�GL�VSHUDUH�FKH�YHQJDQR�SRL�UHFHSLWH�GD�XQ�JLRUQDOH�H�TXL�TXHVWD�VHUD�QRQ�FHQH� VRQR�� TXLQGL� TXHOOR� FKH� VWR� GLFHQGR� QRQ� OR� VHQWRQR�� q� GLUHWWR� D� TXHOOL� FKH� VRQRSUHVHQWL�� LR� FUHGR� FKH� VLD� QRUPDOH�� VLD� DVSLUD]LRQH� GL� WXWWL� IDU� Vu� FKH� OH� SURSULH� LGHHYHQJDQR� FRQRVFLXWH� IXRUL� DOWULPHQWL� FRVD� FL� VWLDPR� D� IDUH� TXD�� VLDPR� RSSRVL]LRQH�� ODPDJJLRUDQ]D�GHYH�DSSURYDUH�OH�FRVH�QRL�GLDPR�LO�QRVWUR�FRQWULEXWR��PD�GREELDPR�DQFKHIDUH�FDSLUH�DOO¶HVWHUQR�TXDOL�VRQR�L�SUREOHPL�GHOOD�FLWWj�VXL�TXDOL�QRL�DYUHPPR�GHOOH�LGHHGLYHUVH�
3RL�VXOOD�VWRULD�GHOOD�VWDPSD��XQR�FKH�PL�YLHQH�D�GLUH�FKH�QRL�FHUFKLDPR�O¶DUWLFROR�VXOODVWDPSD��SRL�FL�PDQGD�LQ�&RQVLJOLR�&RPXQDOH«�DOORUD�WROJR�³XQR�FKH´��XQ�DVVHVVRUH�FKHDO�&RQVLJOLR�&RPXQDOH�FL�LQYLD�SHU�FRQRVFHQ]D�XQ�DUWLFROR�GH�,O�6ROH����2UH�FRPH�GLUH³JXDUGDWH� FKH� VLDPR�EUDYL� H�EHOOL� SHUFKp�SHUVLQR� ,O�6ROH� ���2UH� D� HGLOL]LD� H� WHUULWRULRSDUOD�GHOOH�QRVWUH� LQL]LDWLYH�GL�3LDQR� UHJRODWRUH� JHQHUDOH´�� EHQH�� TXHVWR� DUWLFROR�QRQ�qDOWUR� FKH� LO� UHVRFRQWR� GL� XQD� UDVVHJQD� RUJDQL]]DWD� GDOO¶,18� �,VWLWXWR� 1D]LRQDOHGHOO¶8UEDQLVWLFD�� GL� FXL� LO� 3UHVLGHQWH� q� DQFKH� LO� UHGDWWRUH� GHO� QRVWUR� 3LDQR�5HJRODWRUH*HQHUDOH��FLRq�O¶$UFKLWHWWR�%DUELHUL��TXLQGL�QHO�PRPHQWR�LQ�FXL�VL�PDQGD�TXHVWR�DUWLFRORFRPH� GLUH� ³VLDPR� EUDYL�� VLDPR� EHOOL´� TXHVWR� QRQ� q� DOWUR� FKH� XQ� DXWRUHIHUHQ]LDUVL�� XQDXWRLQFHQVDUVL� FKH� VHFRQGR� PH� q� PROWR� SL�� VFDGHQWH� FRPH� SURSRVWD� GL� DXWRUHIHUHQ]LD]LRQH� �GL�TXHOOD�FKH�SXz� IDUH� LO�PLVHUR�&RQVLJOLHUH�*DOIUq�TXDQGR� VSHUD� FKHTXDOFKH� JLRUQDOLVWD� VL� DFFRUJD� FKH� OXL� GLFH� GHOOH� FRVH� VDJJH� R� PHQR�� SURYRFDWRULH� RPHQR�H�OH�ULSRUWL�4XLQGL� LR�FRQIHVVR�FKH�SRVVR� FRQGLYLGHUH� O¶DPDUH]]D�GHOO¶$VVHVVRUH�TXDQGR� LR� VFULYRFHUWH� FRVH�� VH� IRVVL� LQ� OXL� PL� LQFDYROHUHL� DOWUHWWDQWR�� FDSLVFR� FKH� OXL� QRQ� VRSSRUWL� OHFULWLFKH��PL� VRPLJOLD�PROWR�� QRQ� VRSSRUWR� OH� FULWLFKH��PD� LR� QRQ� DYUHL�PDL� FKLHVWR� GL
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FHQVXUDUH�OD�PLD�LQWHUSHOODQ]D��1RQ�DYUHL�PDL�GHWWR�FKH�LR�FHUFR�OD�ULVVD�SHUFKp�TXDQGRF¶q� XQR� FKH� FHUFD� OD� ULVVD�� TXDQGR� SDUOD� q� SURSULR� O¶$VVHVVRUH� 0DQWHOOL�� VRSUDWWXWWRTXDQGR�OH�LQWHUSHOODQ]H�OH�IDFFLR�LR�
9,&(35(6,'(17(��1RQ�OH�YRJOLR�WRJOLHUH�OD�SDUROD��PL�ODVFL�SDUODUH��6LFFRPH�PL�KDFKLHVWR�GL� LQWHUYHQLUH�SHU� IDWWR�SHUVRQDOH� H�KD� JLj� VIRUDWR�GXH�PLQXWL� ULVSHWWR� DL� WHPSLSUHYLVWL��DGHVVR�OH�FKLHGR�GL�FRQFOXGHUH«
&216��*$/)5Ê��9D�EHQH��KR�FDSLWR��/¶LQWHUSHOODQ]D�q�TXD�VFULWWD�TXLQGL�QRQ�FL�SHUGRXQ�PLQXWR��EDVWD� OHJJHUOD�� LR� ULEDGLVFR�TXHOOR�FKH�F¶q� VFULWWR��TXLQGL�QRQ�PL� VHPEUD� LOFDVR� FKH� LR� OD� YDGD� D� OHJJHUH� FH� O¶DYHWH� WXWWL� GDYDQWL�� LR� FUHGR� FKH� O¶DVVHVVRUDWR� SHUTXHOOR� FKH� YLHQH�� VHFRQGR� PH� RJQL� FRVD� GHYH� DYHUH� LO� VXR� QRPH�� LO� QRPH� GL� XQDVVHVVRUDWR�H� LO� ORJR�FRQ�FXL� OXL� VL� SUHVHQWD� DOOD� FLWWDGLQDQ]D� VL� SUHVHQWD� DOO¶HVWHUQR�� LOORJR�GL�TXHVWR�DVVHVVRUDWR�GHYH�HVVHUH�FDPELDWR��GHYH�HVVHUH�FKLDPDWR��VH�YROHWH�HVVHUHFRHUHQWL�FRQ�TXHOOR�FKH�SURSRQHWH��³DVVHVVRUDWR�DOOD�FHPHQWLILFD]LRQH�GHO�WHUULWRULR´�
3RL�YL�GLFR�XQ¶DOWUD�FRVD��LO�SURVVLPR�&RQVLJOLR�&RPXQDOH�������LR�QRQ�FL�VRQR��VRQR�LQIHULH��TXLQGL�SRWHWH�VWDUH� WUDQTXLOOL� FKH� LQ�TXHOOD�RFFDVLRQH�QRQ�FL� VDUj�QHVVXQD�D]LRQHSURYRFDWRULD�GD�SDUWH�PLD��SHU�TXDQWR�PL�ULJXDUGD�TXHVWD�VLFFRPH�YLHQH�FRQVLGHUDWD�XQDLQWHUSHOODQ]D� QRQ� SHUWLQHQWH� OD� SUHVHQWHUz� FRPH� RUGLQH� GHO� JLRUQR�� QRQ� LO� SURVVLPRFRQVLJOLR�FKH�QRQ�FL�VRQR��PD�O¶DOWUR�VXFFHVVLYR�H�YHGUHPR�VH�YLHQH�FHQVXUDWD�DQFKH�LQTXHOOD�RFFDVLRQH�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12� �*58332�0,672�',� �0$**,25$1=$��� &RQVLJOLHUH��*DOIUq�� LRHUR�PROWR�SHUSOHVVR�D�ULVSRQGHUOH�LQ�TXDQWR�FRQVLJOLHUH��GRSR�DYHUH�VHQWLWR�TXDQWR�GHWWRQRQ� IDFFLR� O¶DVVHVVRUH�� IDFFLR� LO� FRQVLJOLHUH� SHUFKp� FUHGR� QHOO¶LVWLWX]LRQH�� TXL� VL� WUDWWDVROR� GL� FDSLUH� VH� LO� 3UHVLGHQWH� GHO� &RQVLJOLR�� H� TXHVWR� q� DQFKH� LO� SHUFKp� GHO� PLRLQWHUYHQWR��D�FRUUHGR�GHOOD�OHWWHUD�GHO�&RQVLJOLHUH�*DOIUq��VHFRQGR�PH�LVWLWX]LRQDOPHQWHLQ�PRGR�HVWUHPDPHQWH�FRUUHWWR��SHUFKp�LO�&RQVLJOLHUH�*DOIUq�GRYUHEEH�SUHQGHUH�DWWR�FKHLO�3UHVLGHQWH�GHO�&RQVLJOLR�JLXVWDPHQWH�QHO�PRPHQWR�LQ�FXL� LO�&RQVLJOLHUH�*DOIUq� IXRULGDOOD� ORJLFD� LVWLWX]LRQDOH� FKH� SUHYHGH�� EDVWD� OHJJHUH�� H� FRVD� YXROH� GLUH� ³XQDLQWHUSHOODQ]D´"� /¶DUWLFROR� ��� FRPPD� ��� ³O¶LQWHUSHOODQ]D� FRQVLVWHQWH� QHOOD� GRPDQGDULYROWD�GD�XQR�R�SL��&RQVLJOLHUL� DO�6LQGDFR�R� DOOD�*LXQWD�SHU� FRQRVFHUH� L�PRWLYL� H� JOLLQWHQGLPHQWL� GHOO¶$PPLQLVWUD]LRQH� H� VROOHFLWDUH� VSLHJD]LRQL� FLUFD� VSHFLILFL«´�� TXLQGLLVWLWX]LRQDOPHQWH�O¶LQWHUSHOODQ]D�q�ULYROWD�DO�6LQGDFR�R�DOOD�*LXQWD��³SHUFKp"´�ULVSRQGH�LO&RQVLJOLHUH� *DOIUq�� SHUFKp� FRQ� XQD� DQRPDOLD� LVWLWX]LRQDOH� FKLHGH� DQFKH� LO� SDUHUH� GHLFDSLJUXSSR��QRQ�VL�q�PDL�YLVWD�XQD�FRVD�GL�TXHVWR�JHQHUH«�Vu�F¶q�VFULWWR�TXL��GLFH�³FKHFRVD�QH�SHQVD�O¶$PPLQLVWUD]LRQH"´�SRL�³FKH�FRVD�QH�SHQVDQR�L�YDUL�JUXSSL�FRQVLOLDUL"´�VFXVD�� LR� VH� YRJOLR� IDUH� XQD� LQWHUSHOODQ]D� QRQ� YDGR� D� FKLHGHUH� FKH� FRVD� QH� SHQVD� LO&RQVLJOLHUH�%RWWD�R�LO�&RQVLJOLHUH�*DOIUq��TXLQGL�LVWLWX]LRQDOPHQWH�LO�&RQVLJOLHUH�*DOIUqq IXRUL GDOOD�ORJLFD�LVWLWX]LRQDOH�

4XLQGL�LO�3UHVLGHQWH�GHO�&RQVLJOLR��SHU�XQD�TXHVWLRQH�GL�JUDQGH�GHPRFUDWLFLWj��KD�IDWWRFRQRVFHUH��SHUFKp�QRQ�OR�FRQRVFHYDPR��OH�GXH�LSRWHVL��TXLQGL�GDO�SXQWR�GL�YLVWD�IRUPDOH�QRQ�PH�QH�DYHUH��LO�3UHVLGHQWH�GHO�&RQVLJOLR�DYUHEEH�GRYXWR�FDVVDUH��QRQ�FHQVXUDUH��SHUQRQ�SUDVVL�LVWLWX]LRQDOH�FRUUHWWD��VHFRQGR�PH�
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'HWWR� TXHVWR� LQYHFH� YRUUHL� SUHQGHUH� O¶RFFDVLRQH�� PD� QRQ� YDGR� VXOOD� TXHVWLRQHSURYRFDWRULD�� WDQWR� LO�PLR� SHQVLHUR� O¶KR� JLj� HVSOLFLWDWR� LQ� DOWUL�PRPHQWL�� q� HYLGHQWH�� HTXLQGL� O¶DVVHVVRUH� VD� GLIHQGHUVL�� QRQ� F¶q� ELVRJQR�� F¶q� XQ�PRPHQWR� LQ� FXL� TXDQGR� QRLWXWWL�TXDQWL�DEELDPR�HVWHUQDWR�XQ�PRGR�GL� IDUH�HVWUHPDPHQWH�FRUUHWWR��JXDUGD�FDVR�PLSHUPHWWR� GL� ULSUHQGHUH� TXHOOR� FKH� LO� &RQVLJOLHUH� *DOIUq� GLVVH� DOOD� ILQH� GL� XQ� DFFHVRGLEDWWLWR�GL�JUDQGH�OHYDWXUD�SROLWLFD��FKH�HUD�LO�ILQDOH�GHOOH�FRQWUR�RVVHUYD]LRQL��SURSULRSHU�FDSLUH�FKH�OHYDWXUD�KD�TXHVWD�LQWHUSHOODQ]D�LO�&RQVLJOLHUH�*DOIUq�GLVVH�D�ORUR��ULYROWRDOO¶$VVHVVRUH�0DQWHOOL�� ³YROHYR� VROR� GLUH� GXH� SDUROH� DJJLXQWLYH� D� TXHOOH� FKH� KR� GHWWRILQR� DG� DGHVVR�� LO� &RQVLJOLHUH� 7DVVRQH� KD� IDWWR� L� FRPSOLPHQWL� DOO¶LQWHUR� FRQVLJOLR�� LRYROHYR� IDUH� L� FRPSOLPHQWL� DOO¶$VVHVVRUH�0DQWHOOL� SHUFKp�SHU� OD�SULPD�YROWD� q� ULXVFLWR�QRQRVWDQWH� VLD� VWDWR� SURYRFDWR� LQ� PRGR� WHUULELOH� GD� PH�� D� QRQ� ULVSRQGHUH� LQ� PRGRDUURJDQWH� H� VSRFFKLRVR�� JOL� LQYLGLR� O¶LQWHOOLJHQ]D� OD� FDSDFLWj� GLDOHWWLFD� SHUFKp� VRQRYHUDPHQWH�HFFH]LRQDOL´�q�LO�&RQVLJOLHUH�*DOIUq�FKH�OR�GLFH�³QRQ�FRQGLYLGR�LO�SLDQR´�
$OORUD� DWWHQ]LRQH� GDO� SXQWR� GL� YLVWD� XPDQR� QHO�PRPHQWR� LQ� FXL� LO� &RQVLJOLHUH�*DOIUqLQYLGLD�OD�LQWHOOLJHQ]D�H�OD�FDSDFLWj�GLDOHWWLFD�GHOO¶DVVHVVRUH��QRQ�SXz�GRSR�GXH�PHVL�IDUHXQ�³LQVXOWR´�DOO¶LQWHOOLJHQ]D��SHUFKp�QHO�PRPHQWR�LQ�FXL�WX�FKLHGL«�PD�SRL�PL�ULVSRQGL�QHO� PRPHQWR� LQ� FXL� VL� GLFH� ³YROHWH� FDPELDUH� GDOO¶XUEDQLVWLFD� DOOD� FHPHQWLILFD]LRQH´DOORUD�OD�TXDOLWj�GHOOD�FHPHQWLILFD]LRQH�
,O�ILQDOH�q��VHFRQGR�PH�FL�VL�FRQIURQWD��VL�q�VX�SRVL]LRQL�GLYHUVH��SXz�DQFKH�HVVHUH�FKHXQR�DEELD�DQFKH�UDJLRQH�VX�FHUWL�WHPL��SRL�GHPRFUDWLFDPHQWH�F¶q�VHPSUH�OD�PDJJLRUDQ]DH OD PLQRUDQ]D��OD�FRVD�FKH�QRQ�VWD�LQ�SLHGL�q�LO�IDWWR�FKH�FL�VLD�XQD�GRPDQGD�ULYROWD�DLFRQVLJOLHUL�� SHUFKp� q� FRVu�� VXO� IDWWR� GL� FDPELDUH� XQ� QRPH� LQ�PRGR� FRVu� SURYRFDWRULR�DVVXUGR��VH�PL�SHUPHWWL�TXHVWD�q�OD�PLD�IHUPD�FRQYLQ]LRQH��SRWHYL�IDUQH�D�PHQR��QRQ�SHUDOWUR�� SHUFKp� F¶q� VWDWR� XQ� HOHYDWR� FRQIURQWR� SROLWLFR� H� TXHVWR� VPLQXLVFH� DQFKH� OD� WXDLQWHOOLJHQ]D�LQ�TXHO�PRPHQWR��FKH�q�QRWHYROH��OD�FRQRVFLDPR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216�� 675(5,� �)25=$� ,7$/,$��� &HUFKHUz� GL� HVVHUH� LO� SL�� WUDQTXLOOR� H� SDFDWRSRVVLELOH��QHO�EDOOHWWR�GL�TXHVWH�OHWWHUH��GL�FXL�LR�PL�VRQR�DEEDVWDQ]D�VWXSLWR��SHUFKp�QRQYL� SDUODWH� YRL"� 9L� VFULYHWH� SHU� OHWWHUD"�0L� SDUH� XQ� SR¶� VWUDQR�� GHYR� GLUH� SHUz� FKH� LO3UHVLGHQWH�� FRQ� FXL� PROWH� YROWH� LR� VRQR� LQ� GLVVHQVR�� 1RYHOOR� =RUUR�� DGHVVR� DQFKH� LQFDPLFLD�ELDQFD��QHOOD� OHWWHUD�KD�GHWWR�GHOOH�FRVH�JLXVWLVVLPH�³KR� ULWHQXWR�GL�DGRWWDUH� ODOLQHD�LVWLWX]LRQDOH�SHUFKp��FRPH�q�QRWR�D�WXWWL�� LO� UXROR�GHO�&RQVLJOLR�&RPXQDOH�q�VWDWRQHJOL�DQQL�VYXRWDWR�LQ�PRGR�VLJQLILFDWLYR�GDOOD�OHJJH´�HG�LR�GHYR�GLUH�DQFKH�GDO�PRGR�GLFRPSRUWDUVL� GHOOD� PDJJLRUDQ]D�� SHUFKp� OD� OHJJH� QRQ� HVFOXGH� DIIDWWR� FKH� VL� SRVVDQQRSRUWDUH�R�VL�SRVVD�FRLQYROJHUH�EHQ�GL�SL��LO�FRQVLJOLR��'¶DOWURQGH�TXHVWR�q�VWDWR�RJJHWWRGL�GLVFXVVLRQH�DO�UHFHQWH�FRQYHJQR�GHOO¶$1&,��F¶q�XQD�SURSRVWD�GL�OHJJH�LQ�TXHVWR�VHQVRH TXLQGL SHQVR�FKH�OH�FRVH�VL�PRGLILFKHUDQQR�
0D� FRQ� O¶LQWHUSUHWD]LRQH� GD� DELOH� FLYLOLVWD� GLFH� ³D� PLR� VRPPHVVR� DYYLVR� ±� TXHVWR� qJUDYH� ±� QRQ� GRYUHEEH� GXQTXH� HVVHUH� FRQVHQWLWR� DG� XQ� VXR� GHOHJDWR�� FKH� SHUDOWUR� qIRUPDOPHQWH� HVWUDQHR� DO� &RQVLJOLR� &RPXQDOH� ±� H� TXHVWR� OR� ULFRUGR� DQFRUD� SHU� GLUHO¶LPSRUWDQ]D�GHO�&RQVLJOLR�GL�HVHUFLWDUH�FRQ�LO�&RQVLJOLR�±�SRWHUL��FKH�FRQVHQWRQR�VROR�D/HL� R� DOOD� *LXQWD� QHO� VXR� LQWHUHVVH´� TXHVWR� YROHYR� GLUH� SHUFKp� QRQ� q� DVVROXWDPHQWHSHQVDELOH��VFXVD�&RQVLJOLHUH�%RGLQR��SRWHUH�VPLQXLUH�LQ�TXHVWD�VLWXD]LRQH�SDUWLFRODUH�ODFDSDFLWj�GHO�&RQVLJOLR�&RPXQDOH��9XRO�GLUH�WRUQDUH�D�VLVWHPL�GD�SRGHVWj��FUHGHUH�FKH�ODPLQRUDQ]D� QRQ� FRQWL� QXOOD�� QRQ� UDSSUHVHQWL� L� FLWWDGLQL�PD� FKH� LQ� IRQGR� VLDPR� QRL� LQ



�

JLXQWD��PD� LO� JUDYH� q� FKH�PROWH� YROWH� QRQ� YLHQH� ULVSHWWDWD� QRQ� VROR� OD�PLQRUDQ]D�PDDQFKH�OD�PDJJLRUDQ]D�� LR�QRQ�YRJOLH�ULFRUGDUH�DOFXQH�FRVH�FKH�DEELDPR�SRUWDWR�DYDQWLLQVLHPH� DL� FRQVLJOLHUL� GL� PDJJLRUDQ]D� H� FKH� QRQ� q� VWDWD� DWWXDWD�� TXHVWD� q� XQD� FRVDJUDYLVVLPD�� LQ� TXHVWD� FLWWj� GL� FRVu� QRELOL� RULJLQL� GHPRFUDWLFKH�� LQ� TXHVWD� FLWWj� IDSDUWLFRODUPHQWH�VSHFLH�TXHVWR�
3RL� O¶$VVHVVRUH�0DQWHOOL� FKH� q� XQ� XPDQLVWD� FRPH�PH� H� LR� FRPH� XPDQLVWD� KR� VHPSUHWDQWL�GXEEL��LR�OXL�KD�VHPSUH�PROWH�FHUWH]]H��YXRO�GLUH�FKH�KD�JLj�DVVDSRUDWR�O¶RGRUH�GHLWHFQLFL�� LO� FKH� QRQ� q�PROWR� VLPSDWLFR�� 7RUQDQGR� DOO¶RJJHWWR� GHOO¶LQWHUSHOODQ]D� FKH�PLSDUH� SL�� FKH� OHJLWWLPD�� TXDOFKH� YROWD� FL� DUUDEELDPR�� IRUVH� XQ� SR¶� SL�� GL� PHQR�� ORYHGLDPR�GDL�EDQFKL��GD�WXWWH�OH�SDUWL��SRL�LR�VRQR�TXL�GDO����QH�KR�YLVWH�GL�WXWWL�L�FRORUL�DQFKH�ULVVH�QRQ�VROR�YHUEDOL�H�QRQ�PL�VWXSLVFR�DVVROXWDPHQWH�GL�QXOOD�
1RL��6LJQRU�$VVHVVRUH��QRQ�DYHYDPR�PROWH�GRJOLDQ]H�VXOO¶LPSLDQWR�JHQHUDOH�GHO�SLDQR�VX� TXHVWR� GREELDPR�GLUOR� H� O¶DEELDPR� DQFKH� GHWWR�� OD� FRVD� FKH� FL� KD� LPSUHVVLRQDWR� HSUHRFFXSDWR�VRQR�TXHVWH�LQQXPHUHYROL�YDULDQWL�LQ�LWLQHUH��TXHOOH�YDULDQWL�FKH�TXDQGR�HOODVHGHYD�QHL�EDQFKL�GHOOD�PLQRUDQ]D� ULPSURYHUD�GXUDPHQWH� O¶$VVHVVRUH�$OJUDQDWL� DQFKHVH�QRQ�HUDQR�LQ�LWLQHUH��TXLQGL�PL�SDUH�FKH�O¶RELH]LRQH�SRVVD�HVVHUH�DFFHWWDWD�
0D�PL�KD�SUHRFFXSDWR�XQ�SR¶� OD� ULVSRVWD� FKH�KD�GDWR� DO�&RQVLJOLHUH�'XWWR�TXDQGR�KDGHWWR�³PD�WX�GHYL�FRPSRUWDUWL�LQ�XQ�FHUWR�PRGR��QRQ�GHYL�DQGDUH�D�SURWHVWDUH�LQ�UHJLRQHHWF�� HWF�´�� DOORUD� VDSSLD� FKH� LR� TXDOFKH� DPLFR� FH� O¶KR� DQFRUD� LQ� UHJLRQH�� IXQ]LRQDUL� GLVLQLVWUD��VD�FRVD�PL�KDQQR�GHWWR"�&KH�DO�FRQWUDULR�JLXQWH�GL�GHVWUD��TXHOOH�GL�VLQLVWUD�FHQH� HUD� OD� FRGD� GL� TXHOOL� FKH� DQGDYDQR� D� ODPHQWDUVL� VX� TXDOFKH� LQWHUSUHWD]LRQH�� TXLQGLQRQ�F¶q�GD�VWXSLUVL��QRQ�q�FDWWLYHULD��RJQXQR� ID� LO� VXR�PHVWLHUH�FRPH�ULWLHQH�PHJOLR�GLIDUH�
/D� PLD� GRJOLDQ]D� q� DQFKH� SHUFKp� PHQWUH� VXO� UHVWR� q� VHPSUH� VWDWR� PROWR� DSHUWR� DOODGLVFXVVLRQH��TXDQGR�VLDPR�DUULYDWL�DOOD�YDULDQWH�F¶q�VWDWD�XQD�FKLXVXUD�WRWDOH��QRQ�q�VWDWRSL��SRVVLELOH��QRL�SHQVDYDPR��YD�EHQH�q�DQFKH�GD�TXHVWD�SDUWH��GDOOD�SDUWH�GL�PLQRUDQ]D�GL�HVVHUH�SL�� VHQWLWL��GL� HVVHUH�SL�� FUHGXWL� FKH� OH�EDWWDJOLH�QRQ� OH� IDFFLDPR�SHU�QRL�PDQHOO¶LQWHUHVVH�GHOOD�FLWWj�H�KR�JLj�VIRUDWR��FKLHGR�VFXVD�3UHVLGHQWH��PD�DEELD�SLHWj�
9,&(35(6,'(17(��*OLHOR�FRQFHGR�PD�OD�LQYLWR�DOOD�FRQFOXVLRQH�
&216��675(5,��)DUz�EUHYHPHQWH�� OD�FRVD� FKH� D�PH�VWXSLVFL�GL�SL��q� OD�PDQFDQ]D�GLFROOHJDQ]D�FRQ�OD�PLQRUDQ]D�H�FRQ�WXWWL�L�FRQVLJOLHUL��FL�VRQR�PROWL�DUFKLWHWWL�FKH�VL�HUDQRODPHQWDWL�VXOOD�VLWXD]LRQH��FRPSUHVR�DQFKH�LO�&RQVLJOLHUH�%RGLQR��PL�SDUH�
/D�FRVD�FKH�PL�SUHRFFXSD�GL�SL���H�JOLHOR�GLVVL�JLj�LHUL�VHUD�LQ�FRPPLVVLRQH�H�QRQ�JOLHORULSHWR�� q� O¶RFFXSD]LRQH� GHOOH� SLD]]H�� &XQHR� q� XQD� FLWWj� FKH� KD� SRFKH� SLD]]H� H� KD� XQJUDQGH� YDQWDJJLR�� QRQ� q� FRPH� )LUHQ]H�� LO� FHQWUR� VWRULFR� q� ULPDVWR� SUHVVRFKp� LQWDWWR�TXLQGL� SHU� PH� FRVWUXLUH� QHOOH� SLD]]H� R� FRVWUXLUH� QHO� FHQWUR� VWRULFR� GHOOD� FLWWj� FUHDSUHRFFXSD]LRQH�� G¶DOWURQGH� O¶XQLFD� FRVWUX]LRQH� FKH� q� VWDWD� IDWWD� *LXQWD� 0D]]ROD�� qTXHOOD� GDYDQWL� DOOH� FDVH� SRSRODUL� FKH� q� ULPDVWD� Ou�� SHU� HVHPSLR� q� XQD� FRVD� RUUHQGD� HTXLQGL�TXHVWD�q�OD�PLD�SUHRFFXSD]LRQH��G¶DOWURQGH�VD��QRQ�VL�RIIHQGD��GHJOL�DUFKLWHWWL�PLILGR� SRFR�� SHQVL� VROWDQWR� D� TXHOOD� TXHUHOOH� FKH� VWD� FDSLWDQGR� D� 7RULQR�� SDUODQR� O¶XQRFRQWUR� O¶DOWUR�� XQR� GLFH� FKH� q� EUXWWR� O¶DOWUR� FKH� q� EHOOR�� TXLQGL� VH� ODVFLDPR� LQWDWWR� LOFHQWUR� VWRULFR� H� QRQ� FDSLVFR� SHUFKp� VX� TXHVWH� FRVH� QRQ� VL� q� FHUFDWD� XQD� PDJJLRUHFROODERUD]LRQH�� VLDPR� YLFLQL� D� 1DWDOH� H� TXLQGL� QRQ� YRJOLR� HVVHUH� GXUR� PD� YRJOLRFKLHGHUH� DO� VLJQRU� VLQGDFR�� FKH� q� XQ� &XQHHVH� GRF�� FKH� VHQWH� OD� FLWWj�� OD� FDSLVFH�� GL
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FUHGHUH� FKH� TXDOFKH� YROWD� DQFKH� QRL� DEELDPR� UDJLRQH�� TXDOFKH� YROWD�� QRQ� q� SRVVLELOH�QRQ�q�SHQVDELOH�FKH�OD�UDJLRQH�VLD�WXWWD�GD�XQD�SDUWH�
4XLQGL�SHQVR�FKH�VH�HOOD�YRUUj�FUHGHUH�QHOOD�QRVWUD�EXRQD�YRORQWj��VH�HOOD�YRUUj�FUHGHUHFKH�QRL�VLDPR�TXL�FRQ�LQWHQWL�GL�FROODERUD]LRQH�GRYUj�GDUH�XQD�VYROWD�DO�FRPSRUWDPHQWRDWWXDOH��PL�SHUPHWWR�GL�GLUOR��FKLHGR�VFXVD�VH�KR�VIRUDWR��FKLHGR�VFXVD�DO�3UHVLGHQWH�H�DWXWWL�L�&RQVLJOLHUL�

��������RRR�������
�6L� Gj� DWWR� FKH� HVFRQR� GDOO¶DXOD� L� &RQVLJOLHUL� 0DQQD� $OIUHGR� H� 6SHGDOH� $OHVVDQGUR�6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������RRR�������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���9RJOLR�FRQJUDWXODUPL��YROHYR�IDUOR�DQGDQGRJOL�D�VWULQJHUHOD�PDQR��PD�YRJOLR�IDUOR�SXEEOLFDPHQWH��FRQJUDWXODUPL�SHQVR�D�QRPH�GL�PROWL�YHUVR�LO&RQVLJOLHUH� 6WUHUL�� SHUFKp� KD� IDWWR� XQ� LQWHUYHQWR� YHUDPHQWH� VLJQLILFDWLYR�� QRQ� DYHYRGXEEL� GHOOH� VXH� FDSDFLWj� PD� TXHVWD� VHUD� SHQVR� FKH� DEELD� GDWR� D� WXWWL�� DQFKH� DOODPDJJLRUDQ]D� H� TXLQGL� DQFKH� DOOD� JLXQWD�� XQD� OH]LRQH� GL� FLYLOWj� FRPSRUWDPHQWDOH� HVRSUDWWXWWR�PL�ULIHULVFR�DO�SDVVDJJLR�FKH�KD�IDWWR�TXDQGR�KD�GHWWR�FKH�OD�FHQVXUD�HUD�FRVDGL�DOWUL�WHPSL�
/¶DPLFR�&RQVLJOLHUH�6WUHUL�KD�YLVVXWR�TXHOOH�IDVL�LQ�WHQHUD�JLRYHQW���PLR�SDGUH��L�QRVWULJHQLWRUL� LQ� JHQHUH� O¶KDQQR� YLVVXWD� LQ�PRGR� DQFKH� GLUHWWR� H� WXWWL� VLDPR� D� FRQRVFHQ]D�TXHVWD� VHUD� DEELDPR� FRPPHPRUDWR� *DOLPEHUWL� DGGLULWWXUD� H� D� PH� SDUH� FKH� WDOXQHHVDVSHUD]LRQL�� FKLDPLDPROH� GL� FHQVXUD�� FRPH� TXHOOH� GL� WRJOLHUH� PDJDUL� OD� YHOOHLWj� GLSRWHUH�HVSULPHUH�PDJDUL�LQ�IRUPH�SL��HFODWDQWL�FHUWH�FRVH�VLD�XQD�IRUPD�GL�FHQVXUD�FKHVWD�SUHQGHQGR�SLHGH�YHUDPHQWH�LQ�PRGR�SUHRFFXSDQWH�
&RQVLJOLHUH� 6WUHUL�� VHL� VWDWR� EULOODQWLVVLPR� H� VRSUDWWXWWR� VHL� VWDWR� GL� XQD� GHPRFUDWLFLWjSHUFKp�KDL�DQFKH�GDWR�PRGR�DOOD�PDJJLRUDQ]D��SHUFKp�KDL�GHWWR�EHQH�� FKH� WDOXQH� FRVHSRUWDWH�DYDQWL�LQVLHPH�QRQ�VRQR�QHDQFKH�DVFROWDWH�SHUFKp�F¶q�XQD�IRUPD�GL�QRQ�DVFROWR�GL�VRUGLWj��VH�WDOXQH�YROWH�QRL�DQFKH�GLUHWWDPHQWH��FRPH�KR�IDWWR�LR�SULPD��YHUVR�DOFXQLDVVHVVRUL� IDFFLDPR� GHOOH� SXQWXDOL]]D]LRQL� QRQ� GHYRQR� HVVHUH� SUHVH� FRPH� XQD� FRVDSHUVRQDOH��PD�SHUFKp�q�XQD�FRQVWDWD]LRQH�GL�XQD�LQFDSDFLWj��GL�XQD�QRQ�LQL]LDWLYD�FKH�QRLVHQWLDPR��FKH�QRL�SHUFHSLDPR�H� FKH�SHUFHSLVFRQR� L� FLWWDGLQL� H�TXLQGL� LO� FHQVXUDUH�XQDFRVD�FRPH�TXHOOD� LQWHUSHOODQ]D��FLRq�TXHO� WLWROR�FKH�KD�IDWWR� LO�&RQVLJOLHUH�*DOIUq��SXzHVVHUH� DQFKH� XQD� HVDVSHUD]LRQH�� GLFHYR� SULPD�� GDO� IDWWR�� FRPH� GLFHYD� JLXVWDPHQWH� LO&RQVLJOLHUH� 6WUHUL�� GHOOD� FHPHQWLILFD]LRQH� ULIHULWD� DOO¶HGLILFD]LRQH� VX� SLD]]H� FRPH� ORVIHULVWHULR��FRPH�9LOOD�6DUD��FRPH�9LOOD�3DQVD�H�YLD�GLFHQGR��FRVH�FKH�VH�QRL�DYHVVLPRIDWWR� TXDQGR� HUDYDPR� LQ�PDJJLRUDQ]D��PD�QRQ� VROR�� VL� DYUHEEHUR� XVDWR� WHUPLQL� FRPHTXHVWL� R�PDQLIHVWD]LRQL� H� YLD� GLFHQGR��PD� QRQ� VR� FKH� FRVD� DYUHEEH� IDWWR� O¶$VVHVVRUH0DQWHOOL�� FRQRVFHQGROR�� DYHQGR� YLVVXWR� LQ� &RQVLJOLR� &RPXQDOH�� DQFKH� OH� VXHHVWHUQD]LRQL��OH�VXH�GLFKLDUD]LRQL�TXDQGR�VHGHYD�QHL�EDQFKL�GHOO¶RSSRVL]LRQH�
4XLQGL� ULQJUD]LR� H� VSHUR� FKH� TXHVWD� OH]LRQH� VHUYD� DQFKH� DL� FROOHJKL� GHOOD� JLXQWD�� DLFROOHJKL� GHOOD� PDJJLRUDQ]D� H� D� WXWWD� OD� JLXQWD� FRPH� ULFKLDPR� SUH�QDWDOL]LR� SHU� XQ
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FRPSRUWDPHQWR� GLYHUVR� H� YHGUHWH� FKH� DQFKH� QRL� VDSUHPR� FRJOLHUH� OH� YRVWUH� JLXVWHHVWHUQD]LRQL�H�SURSRVWH�LQ�PRGR�GLYHUVR��SHUFKp�TXDQGR�LO�FROORTXLR�LQ�PRGR�HVDVSHUDWRQRQ� YLHQH� QHDQFKH� SRUWDWR� QHOOH� YLVFHUH� GHOOD� GLVFXVVLRQH� R� VROR� SUHYHQWLYDPHQWHFKLXVR��SHUFKp�VLHWH�GL�XQD�SDUWH�H�QRL�VLDPR�GL�XQ¶DOWUD��TXHVWR�QRQ�q�XQ�DWWHJJLDPHQWRFKH� FL� SRUWD� DG� HVVHUH� VHUHQL� H� FKH� SRUWD� D� GHOOH� VROX]LRQL� LQWHUHVVDQWL� H� VRSUDWWXWWRQHOO¶LQWHUHVVH�GHOOD�FLWWj�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�0DQWHOOL�
$66�� 0$17(//,�� 6ROWDQWR� SHU� FKLHGHUH� FKH� OD� PLD� OHWWHUD�� FKH� q� VWDWD� SL�� YROWHULFKLDPDWD��YHQJD�ULSUHVD�D�YHUEDOH�SHUFKp�HVVD�FRVWLWXLVFH�HYLGHQWHPHQWH�OD�PLD�ULVSRVWDH O¶HVSUHVVLRQH�GHO�PLR�SDUHUH�LQ�PHULWR�D�TXHVWD�VSHFLILFD�LQWHUSHOODQ]D��QRQ�GL�FHQVXUDVL� WUDWWD� PD� VHPSOLFHPHQWH� GHOO¶HVSUHVVLRQH� GL� XQ� SDUHUH� VXOOR� VWLOH� H� VXO� FRQWHQXWRGHOO¶LQWHUSHOODQ]D�PHGHVLPD�4XLQGL� FKLHGR� VROR� FKH� YHQJD� DOOHJDWD� DO� YHUEDOH� H� FKH� YHQJD� GDWD� FRSLD� D� WXWWL� LFRQVLJOLHUL�GHOOD�PLD�OHWWHUD� ���������RRR�������

�9('$6,�$//(*$72�1����
��������RRR�������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5Ê��&L� VDUHEEH� DQFRUD� SDUHFFKLR� GD� GLUH�� O¶XQLFD� FRVD� FKH� SHUz� YRJOLRGLUH�q�TXHVWD��QHVVXQR�ULXVFLUj�PDL�D�WDSSDUPL�OD�ERFFD�

��������RRR�������
9,&(35(6,'(17(�� 3DVVLDPR� DOO¶LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH&RPXQDOH� /LYLR�*DOIUq� �)25=$� ,7$/,$�� LQ�PHULWR� D�� ³'LIHQGHUH� &XQHR� GDL� &HQWUL&RPPHUFLDOL´�
³,O������������DYHYR�SUHVHQWDWR�XQD�LQWHUSHOODQ]D�LQWLWRODWD�³3LDQR�5HJRODWRUH�±�6WUDGHFRQ� L� SRUWLFL´�� OD� TXDOH� HUD� ILQDOL]]DWD� DOOD� GLIHVD� GHL� SRUWLFL� GL� &XQHR� GDOO¶LQYDVLRQHGHOOH�EDQFKH�H�GHL�VHUYL]L��SHU�HYLWDUH�FKH�LO�&HQWUR�GL�&XQHR�VL�WUDVIRUPDVVH�GD�&HQWUR&RPPHUFLDOH�D�&HQWUR�%DQFDULR�
,O�3LDQR�5HJRODWRUH�KD�UHFHSLWR�TXHVWD�PLD�LGHD��OLPLWDQGR�OD�VRVWLWX]LRQH�GHL�QHJR]L�FRQOH�EDQFKH�0D�QRQ�EDVWD�
&XQHR�q�EHOOD�QRQ�VROR�SHUFKp�KD�L�SRUWLFL�R�SHU�OD�IXQ]LRQH�XUEDQLVWLFD�HG�DUFKLWHWWRQLFDFKH�L�SRUWLFL�VYROJRQR��PD�VRSUDWWXWWR�SHUFKp�L�QHJR]L�VRQR�O¶DQLPD�GHL�SRUWLFL�
, QHJR]L��FRQ�L�ORUR�FRORUL��FRQ�OD�YDULHJDWD�H�FRPSOHWD�RIIHUWD�PHUFHRORJLFD�FKH�RIIURQR�FRQ� OD�JUDQGH�FDSDFLWj�SURSRVLWLYD�GHL� ORUR�JHVWRUL�� VRQR� OD�YHUD� ULFFKH]]D� WXULVWLFD� HGXUEDQLVWLFR�IXQ]LRQDOH�GHL�SRUWLFL�



�

2JJL�LO�SHULFROR�SHU�FXQHR�q�UDSSUHVHQWDWR�GDL�&HQWUL�&RPPHUFLDOL�FKH�VWDQQR�DQGDQGRLQ� IXQ]LRQH� DL� PDUJLQL� GHOOD� FLWWj� H� FKH� ULVFKLDQR� GL� IDU� PRULUH� L� QHJR]L� GHO� &HQWUR�UHQGHQGR�DVILWWLFD�H�VFLDOED�OD�QRVWUD�FLWWj�
7DOL� &HQWUL� &RPPHUFLDOL� ULVFKLDQR� GL� IDU� PRULUH� L� QHJR]L� GL� &XQHR� H� FRQ� HVVL� DQFKH&XQHR��FRVu�FRPH�VLDPR�DELWXDWL� D�FRQRVFHUOD�HG�DPDUOD�H� FRPH�FL� YLHQH� LQYLGLDWD�GDWXWWL�L�WXULVWL�FKH�OD�IUHTXHQWDQR�
2FFRUUH�IDUH�TXDOFKH�FRVD�SHU�DLXWDUH�L�QHJR]L�GL�&XQHR�D�VRSUDYYLYHUH�
/H� ULFHWWH� SRVVRQR� HVVHUH� PROWH� H� RJQL� &RQVLJOLHUH� &RPXQDOH� SXz� GDUH� LO� 6XRFRQWULEXWR�� FRQIURQWDQGRVL� FRQ� OH� $VVRFLD]LRQL� GL� FDWHJRULD� GHO� FRPPHUFLR� H� FRQ� ³,O3RUWLFRQH´�
3HUVRQDOPHQWH�ULWHQJR�FKH�DOFXQH�ULFHWWH�SRVVDQR�HVVHUH�OH�VHJXHQWL�
� $XPHQWDUH� UHDOPHQWH� H� UDSLGDPHQWH� OD� GLVSRQLELOLWj� GL� SDUFKHJJL� DJOL� LPPHGLDWLPDUJLQL� GHOO¶DOWLSLDQR� H�� TXDQGR� SRVVLELOH�� DOO¶LQWHUQR� GHOO¶DOWLSLDQR� �SHU� TXDQWRFRQFHUQH�SLD]]D�)RUR�%RDULR�� HOLPLQDQGR� OD� ]RQD�EOX� D� IDYRUH�GL� XQD� ]RQD�ELDQFDFRQ�GLYLHWR�DVVROXWR�GL�SDUFKHJJLR�GDOOH�������DOOH��������� &UHDUH� O¶LVROD� SHGRQDOH� LQ� YLD� 5RPD�� OD� TXDOH� SRWUHEEH� GLYHQWDUH� LO� YHUR� SRORDWWUDWWLYR�WXULVWLFR�FRPPHUFLDOH�GL�&XQHR��FRQ�IXQ]LRQH�WUDLQDQWH�DQFKH�SHU�O¶DVVH�GL&RUVR�1L]]D�� )DYRULUH��DQFKH�FRQ�DLXWL�HFRQRPLFL�R�GL�DOWUR�WLSR��L�QHJR]L�FKH�VL� LQVHGLDQR�H�FKHUHVWDQR�QHOOD�]RQD�SRUWLFDWD�GL�&XQHR�� )DYRULUH��DQFKH�FRQ�DLXWL�HFRQRPLFL�R�GL�DOWUR�WLSR�� O¶LQJUHVVR�GL�ERWWHJKH�DUWLJLDQH�SHU�SURGRWWL�GL�DEELJOLDPHQWR��RUHILFHULD��HFF«��QHL�QHJR]L�GHOOD�]RQD�SRUWLFDWD�� &DPELDUH� WRWDOPHQWH� LO� VHUYL]LR� GL� EXV�QDYHWWD�� FKH� RJJL� q� XQ� IDOOLPHQWR� VLDIXQ]LRQDOH�FKH�HFRQRPLFR�� ,QFHQWLYDUH� O¶XWLOL]]R� GHO�PHUFDWR� FRSHUWR� GL� SLD]]D� 6HPLQDULR�� FRPH� LQGLFDWR� GDO&RQVLJOLHUH�&DYDOOR��LQ�PRGR�FKH�GLYHQWL�XQ�PHUFDWLQR�FRQWLQXR�VXO�WLSR�GL�TXHOOR�GL0HQWRQH�� &ROOHJDUH� LO�PHUFDWR�GL�3LD]]D�6HPLQDULR� H� O¶DUHD� GL� 3LD]]D�9LULJLQLR� DL� SRUWLFL� GL3LD]]D�*DOLPEHUWL�H�GL�9LD�5RPD�FRQ�QXRYL�SRUWLFL�FKH�FRSUDQR�OD�VWUDGD�R�DOPHQR�LPDUFLDSLHGL�� LQ� PRGR� GD� LQVHULUH� IXQ]LRQDOPHQWH� TXHVWH� VWUXWWXUH� QHO� VLVWHPDWXULVWLFR�FRPPHUFLDOH�GL�&XQHR�� 6LVWHPDUH�DL�PDUJLQL�GHL�SDUFKHJJL�GHL�FHQWUL�FRPPHUFLDOL��GHL�FDUWHOORQL�SXEEOLFLWDULFKH�SURPXRYDQR�LO�YHUR�FHQWUR�FRPPHUFLDOH�GL�&XQHR��FLRq�OD�]RQD�SRUWLFDWD�H�FKHLQVHJQLQR�D�UDJJLXQJHUQH�L�SDUFKHJJL�
'DO�GLEDWWLWR�LQ�&RQVLJOLR�&RPXQDOH�SRWUDQQR�DUULYDUH��PH�OR�DXJXUR��DOWUL�FRQWULEXWL�GDWUDVIRUPDUVL�LQ�SURJUDPPL�H�GHFLVLRQL�
4XDOFKH�FRVD�GHYH�HVVHUH�IDWWR�XUJHQWHPHQWH�&KH�FRVD�QH�SHQVD�O¶$PPLQLVWUD]LRQH´"
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216��*$/)5Ê��4XHVWD�q�SL��GLVWHQVLYD�FRPH� LQWHUSHOODQ]D��TXDQGR�KR� IDWWR�TXHVWDLQWHUSHOODQ]D�QRQ�VDSHYR�FKH�SRL�FL� VDUHEEHUR�VWDWH�DOWUH� LQWHUSHOODQ]H�FKH� O¶DYUHEEHUR
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SUHFHGXWR��FKH�LQ�SUDWLFD�KDQQR�JLj�LQ�TXDOFKH�PRGR�WRFFDWR�O¶DUJRPHQWR�H�DQFKH�GDWRTXDOFKH�VXJJHULPHQWR��,Q�SUDWLFD�TXHVWD�LQWHUSHOODQ]D�QDVFH�GD�XQD�SUHRFFXSD]LRQH�PLDFKH�DYHYR�JLj�HVSUHVVR�WHPSR�ID�TXDQGR�DYHYR�FKLHVWR�XQD�PRGLILFD�DO�3LDQR�UHJRODWRUHJHQHUDOH� SHU� IDU� Vu� FKH� VXOO¶DVVH� SRUWLFDWR� GL� &XQHR� IRVVH� SL�� GLIILFLOH� LQVHGLDUH� GHOOHDWWLYLWj�GL�WLSR�EDQFDULR�R�FRPXQTXH�VHUYL]L�FKH�VRVWDQ]LDOPHQWH�QRQ�IDYRULYDQR�L�QHJR]LQHOO¶DIILWWDUH� TXHVWL� ORFDOL� SHUFKp� RYYLDPHQWH� OH� EDQFKH� H� L� VHUYL]L� KDQQR� GHOOHGLVSRQLELOLWj�HFRQRPLFKH�PDJJLRUL�
4XDQGR�DEELDPR�PRGLILFDWR� LO�3LDQR�5HJRODWRUH�*HQHUDOH� LQ�TXHVWR�VHQVR�H� LQ�TXHVWRDYHYR�DQFKH�ULQJUD]LDWR�O¶DVVHVVRUH��QRQ�D�QRPH�PLR�PD�FUHGR�D�QRPH�GHOOD�FLWWj��SHUzQRQ�ULWHQHYR�GL�DYHUH�FRQFOXVR� O¶DUJRPHQWR��SHUFKp�SXUWURSSR�QRQ�EDVWD� LPSHGLUH�FKHJOL�DIILWWL�GHL�QHJR]L�VDOJDQR�SHU�VDOYDUH�OD�]RQD�SRUWLFDWD�GL�&XQHR��SHUFKp�SXUWURSSR�ODYLWD� GL� XQ� QHJR]LR�� HG� LR� TXL� LQ� TXHVWR� PRPHQWR� YRUUHL� IDUH� XQD� GLVWLQ]LRQH�� SHUFKpDOWULPHQWL� QRQ� YLHQH� FDSLWD� EHQH� TXHVWD� LQWHUSHOODQ]D�� LR� GLVWLQJXR� LO� QHJR]LR� GDOFRPPHUFLDQWH��SHU�PH�QRQ�VRQR� OD�VWHVVD�FRVD��D�PH�EDVWD�FKH� LO�QHJR]LR�YLYD�� VH�SRLQRQ�F¶q�TXHOOR�VWHVVR�QHJR]LR�FKH�F¶q�RJJL�H�FH�QH�VDUj�XQ�DOWUR�O¶LPSRUWDQWH�q�FKH�FL�VLDXQ�QHJR]LR�FKH�UHQGD�YLYD�H�YLYDFH�OD�]RQD�GHL�SRUWLFL�GL�&XQHR�GRYH�FL�VRQR�GHL�QHJR]L�GRYH�FL�VRQR�WXWWH�TXHOOH�HQWLWj�FKH�UHQGRQR�L�SRUWLFL�YLYLELOL�H�EHOOL��SHUFKp�LO�SRUWLFR�GLSHU�Vp�q�XWLOH�PD�QRQ�q�EHOOR��XQ�SRUWLFR�VHQ]D�L�QHJR]L��VHQ]D�L�FRORUL��VHQ]D�WXWWH�TXHOOHFRVH� FKH� RIIURQR� L� QHJR]L� VRWWR� L� SRUWLFL� q� DVVROXWDPHQWH� XQ� SRUWLFR� VTXDOOLGR�� EDVWDJXDUGDUH�OD�]RQD�GL�%DQFD�G
,WDOLD�H�GLQWRUQL��q�XQD�]RQD�SRFR�DSSHWLELOH��WDQW¶q�YHUR�FKHSRFKLVVLPL�FDPPLQDQR�VX�TXHO� ODWR�� OD�PDJJLRU�SDUWH�FDPPLQD�VXO� ODWR�GRYH�FL�VRQR� LQHJR]L�
4XLQGL� LR�FRQ�TXHVWD� LQWHUSHOODQ]D�YROHYR� VXVFLWDUH�XQ�GLEDWWLWR�SHU�YHGHUH� VH� FL� VRQRGHOOH� VROX]LRQL�FKH�SRVVRQR�DLXWDUH� L�QHJR]L�D� VRSUDYYLYHUH� LQ�TXHVWR�PRPHQWR� LQ� FXLQDVFRQR�OH�JUDQGL�GLVWULEX]LRQL�DOOD�SHULIHULD�LPPHGLDWD�GHOOD�FLWWj��JUDQGH�GLVWULEX]LRQHFKH�q�DYYDQWDJJLDWD�GD�GXH�FRVH��OD�SULPD�TXHOOD�GL�SRWHUH�FUHDUH�GHL�JURVVL�SDUFKHJJL��ODVHFRQGD�TXHOOD�GL�HVVHUH�IXRUL�GHL�GXH�ILXPL�FKH�LVRODQR�XQ�SR¶�&XQHR�FRQ�L�VXRL�SRQWL�HTXLQGL�HVVHUH�SL��FRPRGH�GD�UDJJLXQJHUH�� LO�PLR�WLPRUH�q�FKH�FRQ�LO� WHPSR�OD�JHQWH�VLDELWXL� D� IUHTXHQWDUH� VROR� SL�� L� JUDQGL� FHQWUL� FRPPHUFLDOL� HG� XWLOL]]L� VHPSUH� PHQR� LQHJR]L�GL�&XQHR�H�TXHVWR�VDUj�XQ�LPSRYHULPHQWR�GL�WXWWD�OD�FLWWj��VLD�WXULVWLFDPHQWH�FKHSURSULR�SHU�QRL�FLWWDGLQL�FKH�q�SURSULR�FRVu�FRPH�QRL�OD�FRQRVFLDPR�
,R�KR�IDWWR�DOFXQL�HVHPSL�GL�FRVH�FKH�VL�SRWUHEEHUR�IDUH��SRVVRQR�HVVHUH�FRQGLYLVLELOL�RPHQR�� VRQR� LGHH� PLH�� PL� SLDFHUHEEH� FKH�� QRQ� WDQWR� TXHVWD� VHUD� SHUFKp� YHGR� FKH� LO&RQVLJOLR� &RPXQDOH� q� DEEDVWDQ]D� VWDQFR� H� GLVWUDWWR�� PD� PDJDUL� LQ� XQD� DSSRVLWDFRPPLVVLRQH�FKH�VL�RFFXSD�GL�TXHVWR�VHWWRUH�YHQLVVHUR�DIIURQWDWL�TXHVWL�WHPL�SHU�YHGHUHGL�ULXVFLUH� LQ�TXDOFKH�PRGR�DG�DWWLYDUH�XQ�SHUFRUVR�YLUWXRVR�FKH� ULHVFD�FRQ� LO� WHPSR�DPLJOLRUDUH� OD� VLWXD]LRQH� GDO� SXQWR� GL� YLVWD� GHL� QHJR]L� GL�&XQHR� SHU� IDU� Vu� FKH� LO� YHURFHQWUR�FRPPHUFLDOH�GL�&XQHR�UHVWL�TXHOOR�FKH�q�VHPSUH�VWDWR��OD�]RQD�SRUWLFDWD�
3HU� TXDQWR� ULJXDUGD� OH� YDULH� SRVVLELOL� LGHH� FKH� LR� SURSRQJR�RJQXQR� SXz� DJJLXQJHUQH�WRJOLHUOH�H�FDVVDUOH�SHUz�TXHOOR�FKH�LR�ULWHQJR�LPSRUWDQWH�q�FKH�VH�QH�SDUOL��FKH�VL�SHQVL�D&XQHR�FRPH�XQ�FHQWUR�FRPPHUFLDOH�H�TXLQGL�FRPH�WDOH�YDGD�GRWDWR�GL�TXHOOH�FRVH�FKH�LFHQWUL�FRPPHUFLDOL�KDQQR�ELVRJQR�H�FLRq�L�SDUFKHJJL��H�FLRq�OD�SRVVLELOLWj�GL�FDPPLQDUHVHQ]D�ULVFKLDUH�GL�HVVHUH�LQYHVWLWL�GDOOH�DXWRPRELOL�HWF��
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�6L� Gj� DWWR� FKH� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� %RQJLRYDQQL� 6HUJLR�� )DOFR� $GULDQR�%HOWUDPR�*LRYDQQL��/DYDJQD�$OHVVDQGUR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
��������RRR�������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���,R�LQWHQGR�LO�WLWROR�GL�TXHVWD�LQWHUSHOODQ]D�³GLIHQGHUH�&XQHRGDL�FHQWUL�FRPPHUFLDOL´�LQ�TXHVWR�VHQVR��FRPH�PHWWHUH�LO�FHQWUR�FRPPHUFLDOH�GL�&XQHR�FKH�VRQR�TXHOOL�FKH�GLFHYD�JLXVWDPHQWH� LO�FROOHJD� L�QHJR]L�GL�&XQHR�H� WXWWR� LO�PHUFDWRHWF��� QHOOH� FRQGL]LRQL� FKH� SRVVD� HVVHUH� LQ� TXDOFKH� IRUPD� FRQFRUUHQ]LDOH� FRQ� L� FHQWULFRPPHUFLDOL�� FLRq� FUHDQGRQH� OH� FRQGL]LRQL� DIILQFKp� TXHVWR� SRVVD� DYYHQLUH�� DIILQFKp� LOFRPXQH�FUHL�D�VXSSRUWR�GHOO¶HVLVWHQ]D�GL�TXHVWD�DWWLYLWj�GHOOH�FRQGL]LRQL�IDYRUHYROL�( DOORUD�TXDO�q�LO�PRGR�PLJOLRUH�SHU�LQ�TXHVWR�PRPHQWR�PHWWHUH�OD�FLWWj��TXLQGL�LO�FHQWURFRPPHUFLDOH�FLWWDGLQR��QHOOH�FRQGL]LRQL�GL�HVVHUH�FRQFRUUHQWH�FRQ�LO�FHQWUR�FRPPHUFLDOHGL� 0DGRQQD� GHOO¶2OPR�� FRQ� LO� FHQWUR� FRPPHUFLDOH� FKH� QDVFHUj� WUD� SRFR� QHOO¶2OWUH*HVVR�� FRQ� L� FHQWUL� FRPPHUFLDOL� FKH� HVLVWRQR� D� OLYHOOR� GL� %RUJR� 6DQ�'DOPD]]R� H� YLDGLFHQGR�
,O�PRGR�PLJOLRUH�q�TXHOOR�GL�GDUH��TXHOOR�FKH�TXHVWL�FHQWUL�KDQQR�H�JOL�q�GDWR�D� OLYHOORXUEDQLVWLFR�� DOPHQR� SHU� TXHOOL� FKH� VRQR� QDWL� QHOOD� QRVWUD� FLWWj�� FLRq� L� SDUFKHJJL�� q� ODSULPD� FRVD� FKH� ELVRJQD� IDUH�� H� D� PH� OHJJHUH� VXL� JLRUQDOL� FKH� L� FRPPHUFLDQWL� QHOODFLUFRVWDQ]D� GHO�1DWDOH�� H� DQFKH� GRSR�� VWDQQR� FRPSUDQGR� GHL� ELJOLHWWL� GHL� SDUFKHJJL� DSDJDPHQWR�GL�3LD]]D�)RUR�%RDULR�HWF���SHU�SRWHU�GDUH�DL�ORUR�FOLHQWL�LQ�PRGR�GD�IDYRULUQHO¶DYYHQXWD� D�&XQHR�TXLQGL� O¶DFTXLVWR� QHL� ORUR� QHJR]L��PL� SDUH� FKH� VLD� XQD� IRUPD� FKHVWDQQR� SUHQGHQGR� VROR� L� FRPPHUFLDQWL� H� QRQ� VWD� IDFHQGR� QLHQWH� O¶DPPLQLVWUD]LRQH� GLTXDQWR�KD�LQ�VXR�SRWHUH��DQ]L�TXHVWD�q�XQD�FRVD�FKH�SHQDOL]]D�D�OLYHOOR�FRQFRUUHQ]LDOH�LFRPPHUFLDQWL�� SHUFKp� TXHVWL� WUH� (XUR� FKH� PDJDUL� GDQQR� SHU� LO� SDUFKHJJLR� GL� XQDJLRUQDWD��PH]]D� JLRUQDWD�� GXH� R� WUH� (XUR� DOO¶DYYHQWRUH� FKH� SXz� DFTXLVWDUH� SRWUHEEHURIDUOL� FRPH� VFDULFR� GDO� SUH]]R� GHOOH� ORUR� PHUFL� H� TXLQGL� Vu� VDUHEEHUR� FRQFRUUHQ]LDOL�PDJJLRUPHQWH�FRQFRUUHQ]LDOL�FRQ�L�FHQWUL�FRPPHUFLDOL�
,QYHFH� LR� KR� SUHVHQWDWR� LHUL� VHUD� XQD� LQWHUSHOODQ]D� SHU� UHQGHUH� OLEHUR� LO� SDUFKHJJLR� LQ3LD]]D�%RYHV�R�DOPHQR�PHWj�D�GLVFR�RUDULR��R�DOPHQR�PHWWHQGR�XQ�OLPLWH�GDOOH�VHWWH�HPH]]D�DOOH�QRYH�SHU�YLHWDUH�FKH�VL�SDUFKHJJLQR�OH�PDFFKLQH�GL�TXHOOL�FKH�YHQJRQR�SHUODYRUDUH� PD� SRL� UHQGHUOR� OLEHUR�� LQVRPPD� WURYDWR� PLOOH� IRUPH� OD� ULVSRVWD� q� VWDWD� GLFKLXVXUD�QHWWD�H�D�PH�GLVSLDFH�FKLDPDUH�LQ�FDXVD�GL�QXRYR�O¶DVVHVVRUH�DO�FRPPHUFLR��LOTXDOH� q� VWDWR� FRPSOHWDPHQWH� DVVHQWH� DQFKH� VX� TXHVWR� SXQWR�� SHUFKp� VXL� SDUFKHJJL� SHUXQR� FRPH� O¶$VVHVVRUH� 7HFFR� FKH� DELWD� DQFKH� QHOOH� IUD]LRQL� H� FKH� FRQRVFH� TXHVWLSUREOHPL�GL�JHQWH�FKH�GHYH�YHQLUH�D�&XQHR�H�QRQ�KD�SRVVLELOLWj�GL�SDUFKHJJLDUH��PDL�KDVSHVR� XQD� SDUROD��0DL� KD� SUHVR� XQD� LQL]LDWLYD� SHU� HYLWDUH� FKH� TXHVWR� DYYHQJD�� $Q]LFRQWLQXD�D�DYDOODUH�WXWWH�OH�GHFLVLRQL�GHOOD�JLXQWD�H�GHOO¶DVVHVVRUH�FRPSHWHQWH�SHU�TXDQWRULJXDUGD� L� SDUFKHJJL�� DG� DYDOODUH� LO� IDWWR� FKH� VLD� WXWWR� D� SDJDPHQWR�� &XQHR� qVSURSRU]LRQDWD� ULVSHWWR� DOO¶DUHD� OLEHUD� GL� SDUFKHJJLR� ULVSHWWR� D� TXHOOD� GL� SDJDPHQWR� LQTXHVWL�GXH��WUH��TXDWWUR�DQQL�RUPDL�q�DXPHQWDWR�LQ�PRGR�DEQRUPH�
,O�SDUFKHJJLR�GL�3LD]]D�)RUR�%RDULR�q�XQ�SDUFKHJJLR�GL�WHVWDWD��ULSHWR��ILQ�TXDQGR�QRQ�VHQH�ID�XQ�DOWUR�GLHWUR�DO�GLVWULEXWRUH�GHO�JDV��PD�QRQ�O¶DYHWH�IDWWR��ILQ�TXDQGR�QRQ�VH�QH�IDXQ�DOWUR�VRWWR�OD�SLD]]D��FRPH�DYHYR�SURSRVWR�DOO¶LQL]LR�GHOO¶DQQR�LQ�TXHVWD�DXOD�FRQ�XQHPHQGDPHQWR�DO�ELODQFLR�H�F¶HUDQR�L�VROGL��SHUFKp�L�VROGL�GL�$QGRUUD�VRQR�VWDWL�VSHVL�LQ



��

JUDQ�SDUWH� LQ�DOWUL�SLFFROL� LQWHUYHQWL��SRL� VL� q�YHUR� FKH�VRQR�VWDWL�PHVVL� VX� LQWHUYHQWL«SHUz�F¶HUD�OD�SRVVLELOLWj�GL�IDUH�XQ�LQWHUYHQWR�YHUDPHQWH�D�VHUYL]LR«�HFFR�TXDOL�VRQR�OHSULPH�LQL]LDWLYH��SHUFKp�OD�FLWWj�VWD�FUHVFHQGR�LQ�PRGR�YHORFH��TXHVWL�FHQWUL�LQYDGRQR«QRL�QRQ�PHWWLDPR�QHOOH�VWHVVH�FRQGL]LRQL�L�FLWWDGLQL�H�L�QHJR]LDQWL�GL�&XQHR�H�OH�DWWLYLWjYDULH��VLD�DQFKH�LO�PHUFDWR�QHOOH�FRQGL]LRQL��DGHVVR�DSULUj�SRL�LO�PHUFDWR�FRSHUWR��QRQ�OLPHWWLDPR� QHOOH� FRQGL]LRQL� GL� SRWHU� HVVHUH� FRQFRUUHQ]LDOL� FRQ� TXHVWL� H� TXLQGLSRWHQ]LDOPHQWH�YRL�JOL�DYHWH�JLj�GHFUHWDWR�XQD�PRUWH�VLFXUD�PD�JUDGXDOH�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%HUJHVH�
&216�� %(5*(6(� �'6�� &81(2� 9,9$��� 3UHVLGHQWH�� LQWHUYHQJR� YROHQWLHULVXOO¶DUJRPHQWR� SHUFKp�PL� SLDFHUHEEH� XQD� YROWD� SHU� WXWWH� ULEDGLUH�� OD� FRVD�PL� YHGH� LQSROHPLFD�FRQ�LO�&RQVLJOLHUH�&UDYHUR�GD�VHPSUH��FLRq�LR�QRQ�ULFRQGXUUHL�OD�SUREOHPDWLFDGHOOD�FULVL� FRPPHUFLDOH�GHO�SLFFROR� HVHUFL]LR� DOOD�PDQFDQ]D�GL�SDUFKHJJL�� DOOD�SROLWLFDGHO� SDUFKHJJLR�� PL� VHPEUD� ULGXWWLYR� VH� OD� JHQWH� QRQ� YLHQH� SL�� D� &XQHR� q� SHUFKp� KDLQWHUHVVL�GLYHUVL���HG�q�OD�PLD�LGHD��PD�OD�SROLWLFD�q�EHOOD�SURSULR�SHUFKp�FL�VL�VFDPELDQROH� LGHH� LQ� &RQVLJOLR� &RPXQDOH�� LR� GLFR� FKH� ULFRQGXUUH� OD� SUREOHPDWLFD� GHOOD� FULVLFRPPHUFLDOH�DOO¶DVVHQ]D�R�DOOD�FDUHQ]D�GL�SDUFKHJJL��SHU�TXDQWR�LR�VXOO¶DUJRPHQWR�DEELDJLj�GHWWR�WXWWR�TXHOOR�FKH�SHQVR��PL�VHPEUD�FKH�VLD�XQ�SR¶�ULGXWWLYR��OD�FULVL�FRPPHUFLDOHGHULYD� GD� SUREOHPDWLFKH� EHQ� SL�� FRPSOHVVH�� QRQ� XOWLPD� TXHOOD� GHO� IDWWR� FKH� L� VROGLFRPLQFLDQR�D� VFDUVHJJLDUH� H�TXLQGL� OD�GLVSRQLELOLWj�SHU�JOL� DFTXLVWL� QRQ�q�TXHOOD� FKH� LFRPPHUFLDQWL�YRUUHEEHUR�FKH�FL�IRVVH�
3UHQGR�FRPH�ULIHULPHQWR�O¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�*DOIUq�SHU�GLUH�FKH�VRQR�FLUFD���DQQL�FKH�VL�SDUOD�GL�LVROD�SHGRQDOH�LQ�9LD�5RPD��VL�q�GLPRVWUDWR�SXUWURSSR�±�H�GLFR³SXUWURSSR´�±�FKH�TXHVWD�LVROD�SHGRQDOH�GL�9LD�5RPD�QRQ�q�VRVWHQLELOH�PD�SHU�PRWLYL�GLFDUHQ]H�GL� FRPXQLFD]LRQH�� OR� VDSSLDPR�EHQLVVLPR�� OR�YHGLDPR� LO�PDUWHGu�� OR� YHGLDPRQHL�FDVL�LQ�FXL�9LD�5RPD�YLHQH�XWLOL]]DWD�SHU�PDQLIHVWD]LRQL�FKH�VLDQR�SHULRGLFKH�FRVDFRPSRUWD�DO�WUDIILFR�VXL�FRUVL�FLOLDUL�
Ê YHQXWD IXRUL XQD LGHD�FKH�q�FRQGLYLVD�GD�WDQWL��SURSULR�GXH�VHUH�ID�QH�KR�IDWWR�FHQQR��LOIDWWR� FKH� SUREDELOPHQWH� SHU� IDU� Vu� FKH� FL� VLD� XQ� ULHTXLOLEULR� GHOO¶XVR� FRPPHUFLDOH� GHOFHQWUR� VWRULFR�RFFRUUHUHEEH�SUREDELOPHQWH� ULQXQFLDUH� DOO¶LGHD�GL� LVROD�SHGRQDOH�GL�9LD5RPD�H�SHQVDUH� DG�XQ¶LVROD� SHGRQDOH� FKH� ULJXDUGL� OH� YLH� ODWHUDOL� H� TXHVWR� DYUHEEH� XQGXSOLFH� HIIHWWR�� SHUFKp�� LO�&RQVLJOLHUH�*DOIUq�� JLXVWR� FRQGLYLGR� LO� WXR� GLVFRUVR�� SHUFKpDQFK¶LR�GD�WHPSR�OR�FKLHGHYR�FKH�VL�VPHWWHVVH�GL�LQVHGLDUH�GHOOH�EDQFKH�VRWWR�L�SRUWLFL�GHL� TXDOL� ROWUH� D� SURYRFDUH� SUREOHPL� GL� FRQJHVWLRQH� GL� WUDIILFR� KDQQR� SURYRFDWR� XQIHQRPHQR�FKH�YRL�FRQRVFHWH�EHQLVVLPR��XQ�DIILWWR�GL�XQ�ORFDOH�D�SLDQRWHUUD�LQ�9LD�5RPD�JUD]LH� DO� IDWWR� FKH� OH� EDQFKH�� OH� JURVVH� VRFLHWj� SRVVRQR� SHUPHWWHUVL� DIILWWL� HQRUPL�� qLQVRVWHQLELOH�SHU�FKL�KD�XQD�DWWLYLWj�FRPPHUFLDOH�QRUPDOH�� WDQWR�SL��VH�q�D�FRQGX]LRQHIDPLOLDUH�
4XDQGR�VL�SDUOD�GL�LVROD�SHGRQDOH�FKH�ULJXDUGL�OH�SDUWL�ODWHUDOL�GHO�FHQWUR�VWRULFR�VLJQLILFDDQFKH�SRUVL� LO�SUREOHPD�GL� UHFXSHUDUH�GDO�SXQWR�GL�YLVWD�GHO�YDORUH� LPPRELOLDUH�TXHOOHHQRUPL�VHGL��SRVWL�EHOOLVVLPL��VRIILWWL�D�FDVVHWWRQL��VRIILWWL�D�YROWD��FKH�DWWXDOPHQWH�VRQR�RXWLOL]]DWL�FRPH�PDJD]]LQR�SHU�DWWLYLWj�FKH�QRQ�VL�FDSLVFH�TXDOL� VLDQR��R�QHOOD�SHJJLRUHGHOOH� LSRWHVL� FRPH� JDUDJH�� LO� IDWWR� GL� SHQVDUH� DG� XQD� LVROD� SHGRQDOH� VX� TXHVWH� VWUDGHODWHUDOL�VLJQLILFKHUHEEH�ULYLWDOL]]DUOD�TXHVWD�]RQD��OR�YHGLDPR�FRQ�FRQWUDGD�0RQGRYu�FKHVHFRQGR� PH� q� XQ� WHQWDWLYR� GLVSHUDWR�� WLHQH� LQ� SLHGL� SHU� OD� YRORQWj� GL� TXHVWLFRPPHUFLDQWL�� SHUz� TXDOFKH� SLFFROR� ULVXOWDWR� O¶KD� GDWR�� VH� TXHVWR� WLSR� GL� GLVFRUVRYHQLVVH� HVWHVR� H� YHQLVVH� FRUURERUDWR� FRQ� LQWHUYHQWL� VXOOH� YLH� ODWHUDOL� SUHVXPR� FKH� VL
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RWWHUUHEEH� LO� GXSOLFH� HIIHWWR� GL� GHFRQJHVWLRQDUH� TXHVWH� YLH� FKH� VRQR� LQYLYLELOL� H� GLSHUPHWWHUH� D� FKL� YXROH� LQWUDSUHQGHUH� XQD� DWWLYLWj� FRPPHUFLDOH� H� QRQ� KD� L� PH]]L� SHUSRWHUH�SDJDUH�XQ�DIILWWR�GD����PLOLRQL�DO�PHVH�GL�WURYDUH�GHL�ORFDOL�LGRQHL�
&RQGLYLGR�LO�GLVFRUVR�GHOOH�DWWLYLWj�DUWLJLDQDOL�FKH�HUDQR�SUHVHQWL�QHO�FHQWUR�VWRULFR��VRQRVHFRQGR�PH� GLVVHQQDWDPHQWH� VWDWH� HVSXOVH� QHJOL� DQQL� SDVVDWL�� GLFR� ³DQQL� SDVVDWL´� SHUGLUH� ��� DQQL� ID�� SHQVR� FKH� XQ� IDPLOLDUH� FKH� IDFFLD� UXPRUH� WXWWR� LO� JLRUQR� FRQ� OH� VXHPDFFKLQH�QRQ�VLD�FRPSDWLELOH�FRQ�LO�FHQWUR�VWRULFR��PD�WDQWH�DWWLYLWj�DUWLJLDQDOL�FKH�QRQVRQR� LQTXLQDQWL�� QRQ� VRQR� UXPRURVH�� SRVVRQR� WURYDUH� EHQLVVLPR� VSD]LR�� SHUz� qLPSRVVLELOH� SHQVDUH� FKH� XQD� DWWLYLWj� FRPPHUFLDOH� YDGD� DG� LQVHGLDUVL�� SHU� GLUH�� LQ�9LD6DYLJOLDQR�VH�9LD�6DYLJOLDQR�q�GLYHQWDWR�XQ�ULFHWWDFROR�GL�IHUUDLD�
(FFR� SHUFKp� WL� GLFR� FKH� QRQ� q� GD� ULFRQGXUUH� DO� SUREOHPD� GHOOD� VLWXD]LRQH� � GHOSDUFKHJJLR�� OD�JHQWH�QRQ�YLHQH� LQ�FHQWUR�VWRULFR�R�QRQ�YLHQH�D�&XQHR�D�FRPSUDUH�QRQSHUFKp�PDQFDQR� L�SDUFKHJJL��SULPR�SHUFKp�JOL�PDQJDQR�GHL� VROGL�� SUREDELOPHQWH�� GXHSHUFKp�ULWLHQH�GL�ULVSDUPLDUH�DQGDQGR�D�FRPSUDUH�QHL�JURVVL�FHQWUL��PD�VL�VD�EHQLVVLPRFKH�QHL�JURVVL�FHQWUL�FRPPHUFLDOL�VL�FRPSUD�LO�GRSSLR�GL�TXHOOR�FKH�VHUYLUHEEH��VL�VSHQGHLO�GRSSLR�GL�TXHOOR�FKH�VL�VSHQGHUHEEH�DQGDQGR�LQ�XQ�ORFDOH�SLFFROR�H�TXHVWR�OD�JHQWH�ORLPSDUHUj�D�VXH�VSHVH�GL�TXL�D�SRFR�
3HU�XOWLPR�YRJOLR�GLUH�FKH��H�DQFKH�TXHVWD�q�XQD�FRVD�VXOOD�TXDOH�LQVLVWR�GD�WDQWR�WHPSR�FKH� VH� L� SLFFROL� HVHUFL]L� YRJOLRQR� VRSUDYYLYHUH� D� TXHVWD� RIIHQVLYD� GHOOD� JURVVDGLVWULEX]LRQH� GHYRQR� DQFKH� IDUH� XQR� VIRU]R� GL� DPPRGHUQDPHQWR�� GHYRQR� GDUH� XQVHUYL]LR�FKH�OD�JURVVD�GLVWULEX]LRQH�QRQ�q�LQ�JUDGR�GL�GDUH�H�DOORUD�D�TXHVWR�SXQWR�SDUORGL�RUDUL�GL�DSHUWXUD��XQ�FRPPHUFLDQWH�FKH�YHQGH�SDQWDORQL�QRQ�SXz�DSULUH�DO�PDWWLQR�DOOH� H FKLXGHUH�DOOH�������H�ULDSULUH�DOOH�������H�FKLXGHUH�DOOH��������GHYH�DSULUH�DOOH����VH�qEUDYR��SHU�VHJXLUH�OD�VXD�FOLHQWHOD�H�WHQHUH�DSHUWR�ILQR�DOOH�����PD�QRQ�FKLHGR�GL�IDUH���RUH�� FKLHGR�VROR�GL�GDUH�XQ�VHUYL]LR�FKH� OD�JURVVD�GLVWULEX]LRQH�QRQ�SXz�GDUH�� YL� VLHWHFKLHVWL�FRPH�PDL�OH�FRSSLH�YDQQR�D�FRPSUDUH�LO�VDEDWR"�0D�q�VHPSOLFH��SHUFKp�LO�VDEDWRq O¶XQLFR JLRUQR�FKH�FRLQFLGH�FRQ�LO�JLRUQR�GL�OLEHUWj�GHOOD�GRQQD�H�GHOO¶XRPR�VH�ODYRUD�ULVXOWDWR�� VL� FRQJHVWLRQDQR� L� QHJR]L�� VL� FRPSUD� PDOH�� VL� q� PDO� VHUYLWL�� QRQ� VL� KD� XQUDSSRUWR�FKH�VL�GRYUHEEH�DYHUH�WUD�FKL�YHQGH�H�FKL�FRPSUD�
4XLQGL�L�FRPPHUFLDQWL�IDQQR�EHQH�D�ODPHQWDUVL��SHUz�LR�SHQVR�FKH�TXHVWD�RIIHQVLYD�GHOODJURVVD�GLVWULEX]LRQH�SURYRFKHUj�FRPH�HIIHWWR��VX�FKL�KD�OD�FDSDFLWj�GL�DPPRGHUQDUVL��GLGDUH�XQ�VHUYL]LR�FKH�JOL�DOWUL�QRQ�VRQR�LQ�JUDGR�GL�GDUH�H�TXLQGL�PL�VSLDFH��&RQVLJOLHUH%HUJHVH� FKH� WXWWH� OH� YROWH� FKH� VL� SDUOD� GL� FULVL� GHO� FRPPHUFLR� QHO� FHQWUR� VWRULFR� VLULFRQGXFD�DO�SUREOHPD�SDUFKHJJLR��QR�LO�SDUFKHJJLR�QRQ�q�GHWHUPLQDQWH��q�GHWHUPLQDQWHLO� FDPELDPHQWR� GL� FXOWXUD�� TXDQGR� VHQWR� LO� &RQVLJOLHUH� *DOIUq� GLUH� FKH� LO� VHUYL]LR� GLQDYHWWD�QRQ�IXQ]LRQD��QRQ�IXQ]LRQD�SHUFKp�QRQ�IXQ]LRQD�OD�WHVWD�GHOOD�JHQWH�
+R�ILQLWR��PD�VLFFRPH�O¶DUJRPHQWR�PL�LQWHUHVVD�HG�q�O¶XOWLPD�LQWHUSHOODQ]D�SHU�XQD�YROWDWDQWR� FKH� LQWHUYHQJR� SUHIHULVFR� GLUH� WXWWR� TXHOOR� FKH� SHQVR� � FRQ� OD� VXD� FRPSLDFHQ]D�3UHVLGHQWH�
1RQ�VR�VH�VRQR�VWDWR�FKLDUR��YRUUHL�FKH�VL�VPHWWHVVH�GL� ULFRQGXUUH� OD�SUREOHPDWLFD�DOODFULVL� FRPPHUFLDOH�� R� FRPXQTXH� DOOD� FULVL� GHOOD� FLWWj� DOOD� PDQFDQ]D� GL� SDUFKHJJL�� LRO¶DWWULEXLVFR�SURSULR�DOO¶HVDJHUD]LRQH�GHL�SDUFKHJJL�5LFFDUGR�� QRQ� VL� WRUQD� LQGLHWUR�� WX� PL� FKLHGL� ���� SRVWL� PDFFKLQD� H� WH� QH� GR� ���� WXO¶LQGRPDQL�PH�QH�FKLHGL������WH�QH�GR�����PH�QH�FKLHGL������QRQ�q�TXHVWR�LO�GLVFRUVR�H
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PL�GLVSLDFH�FKH�RJQL�YROWD�GHEED�FRQWUDGGLUWL�VXOO¶DUJRPHQWR��UHVWR�GHOOD�PLD�LGHD��VSHURFKH�TXDOFXQR�OD�VHJXD�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52� �)25=$� ,7$/,$��� ,R� FUHGR� FKH� TXHVWR� VLD� XQ� SUREOHPD�PROWRFRPSOHVVR� FKH� SDUWD� GDL� FHQWUL� FRPPHUFLDOL� PD� FRPH� VHPSUH� LQYHVWH� OD� JUDQGHSUREOHPDWLFD� GHOOD� PRELOLWj�� GHOO¶RFFXSD]LRQH�� GHOO¶LQTXLQDPHQWR�� LR� LQYLWHUHL� L3UHVLGHQWL�GL�FRPPLVVLRQL��YHUDPHQWH��D�SDUODUH�PROWR�GL�TXHVWH�FRVH� LQ�FRPPLVVLRQH�QRL�DEELDPR�ELVRJQR�GL�FRQIURQWDUFL�SHU�WURYDUH�XQD�YLVLRQH�FRUUHWWD�SHU�TXHOOD�FKH�VDUjOD� FLWWj� QHL� SURVVLPL� DQQL�� DEELDPR� XQ� VDFFR� GL� HOHPHQWL�� SXUWURSSR� WXWWL� HOHPHQWLQHJDWLYL�FKH�YDQQR�DG�LQILODUVL�LQ�XQ�SHULRGR�VWRULFR�QHJDWLYR��SHUFKp�OD�FULVL�HFRQRPLFD�OD�VFDUVD�FDSDFLWj�GHL�FLWWDGLQL�GL�VSHQGHUH��OD�VFDUVD�RFFXSD]LRQH��SRUWD�O¶LQVHULPHQWR�LQWXWWR� TXHVWR� GL� GXH� JUDQGL� FHQWUL� FRPPHUFLDOL�� GHVWDELOL]]D� PROWLVVLPR� TXHOOR� FKH� qO¶DQGDPHQWR�GL�XQD�FLWWj�
2JJL�DEELDPR�L�FRPPHUFLDQWL�FKH�VRQR�IRUWHPHQWH�SUHRFFXSDWL��LR�KR�IDWWR�XQD�LQGDJLQHVDEDWR�H�GRPHQLFD�VX���PHJD�FRPPHUFLDQWL�KDQQR�IDWWR�DOPHQR�����DOPHQR����GL�TXHOORFKH�DYHYDQR�IDWWR�OR�VWHVVR�SHULRGR�O¶DQQR�VFRUVR��PD�RJJL�VRQR�VROR�SUHRFFXSDWL��FRQO¶LQVHGLDPHQWR�GHO�VHFRQGR�SXQWR�FRPPHUFLDOH�GLYHQWDQR�GLVSHUDWL�TXHVWL��SHUFKp�SRL�qGLVSHUDQWH�FRQWLQXDUH�D�SDJDUH�JOL�DIILWWL�FKH�VL�SDJDQR�RJJL��SDJDUH�LO�SHUVRQDOH��SDJDUHWXWWH� OH� LPSRVWH�FKH�XQ�QHJR]LDQWH�GHYH�SDJDUH� LQ�XQ�PRPHQWR� LQ�FXL�FL� VDUj�XQ�FDOR�VSHULDPR�GL�QR��PD�PL�VHPEUD�TXDVL�LQHYLWDELOH��GL�TXHO�OLYHOOR�
4XLQGL� VHFRQGR� PH� GREELDPR� SRUUH� DO� FHQWUR� GHOOH� QRVWUH� SURVVLPH� D]LRQL� SURSULRTXHVWR� GLVFXWHUH�� WXWWR� LO� UHVWR� SDVVD� LQ� VHFRQGR� SLDQR�� DEELDPR� O¶DUJRPHQWR� YLWDOH� GLFRPH� WHQHUH� DOWD� OD� TXDOLWj� GHOOD� YLWD� GHOOD� QRVWUD� FLWWj�� OD� TXDOLWj� GHOOD� YLWD� SDVVDDWWUDYHUVR�OD�SRVVLELOLWj�GL�PXRYHUVL�FRUUHWWDPHQWH��DUULYDUH�D�&XQHR�SHU�VSHQGHUH��QRQGLFR�GL� IDUH� FRQFRUUHQ]D� D�TXDOFRVD� FKH� JLj� HVLVWH�� LQ� VHQVR�QHJDWLYR��PD� IDFFLDPR� ODFRQFRUUHQ]D�SRVLWLYD��SURSRVLWLYD��q�FKLDUR�FKH�FL�YRJOLRQR�SDUFKHJJL��PD�GRYH�IDFFLDPRL SDUFKHJJL�RJJL�QRQ�VRQR�VXIILFLHQWL��ELVRJQD�IDUH�GHOOH�VFDOH�PRELOL�FKH�SRUWD�OD�JHQWHVX��GHJOL�DVFHQVRUL��LR�QRQ�OR�VR��q�XQ�SLDQR�VHFRQGR�PH�FRPSOHVVR��PROWR�FRPSOHVVR�DXPHQWDUH� LO� VHUYL]LR�SXEEOLFR��PHWWHUH� SL�� QDYHWWH� SLFFROH� FKH� SDVVLQR� FRQ�PDJJLRUHIUHTXHQ]D��WXWWL�QRL�DEELDPR�GHOOH�LGHH��ELVRJQHUj�EXWWDUOH�VXO�WDYROR�WUDUQH�XQ�SLDQR�FKHVDUj� LO� SLDQR� YLQFRODQWH� SHU� OD� SURVVLPD� FLWWj� GHL� SURVVLPL� DQQL�� VHFRQGR� PHGLYHUVDPHQWH� SHUGLDPR� XQD� RFFDVLRQH�� FRQWLQXLDPR� D� SDUODUH� GL� DOWUH� FRVH� TXDQGRDEELDPR�FDSLWR�FKH�OD�FHQWUDOLWj�GHO�SUREOHPD�RUPDL�q�LO�FLWWDGLQR�H�OD�VXD�TXDOLWj�GHOODYLWD�
2JJL� FL�PDQFD� WDQWR� SHU� SRWHUJOLHOD� GDUH�� SURYLDPR� DG� LQYHQWDUFL� TXDOFRVD�� DG� HVVHUHFUHDWLYL�� SDUWHQGR� GD� XQ� FRQIURQWR� FKH� WXWWL� QRL� SRVVLDPR� GDUH� FRPH� &RQVLJOLHUL&RPXQDOL�� FRPH� WHFQLFL�� RJQXQR� GHYH� DSSRUWDUH� RYYLDPHQWH� WXWWR� TXHOOR� FKH� SXzDSSRUWDUH��SHUz�VWLPROLDPROR�TXHVWR��QRQ�ODVFLDPROR�VHPSUH�FDGHUH�QHO�YXRWR�SHQVDQGRDO�SURVVLPR�SUREOHPD��TXHVWR�VLJQRUL�q�LO�SUREOHPD�GL�&XQHR�GHO�IXWXUR��LO�SUREOHPD�GHOIXWXUR�� VH� QRL� WUDVFXULDPR� TXHVWR� SUREOHPD� ULVFKLDPR� YHUDPHQWH� GL� LPSRYHULUHXPDQDPHQWH��VRFLDOPHQWH�HG�HFRQRPLFDPHQWH�OD�QRVWUD�FLWWj�
,R�SHU�HVHPSLR�YRUUHL�GDUH�XQD�SLFFROD�LQGLFD]LRQH��LO�6LQGDFR�KD�PDQGDWR�XQD�OHWWHUD�LQJLUR� FKH� D� PH� HWLFDPHQWH� SLDFH� SRFR�� FRPXQTXH� QRQ� YXROH� GLUH�� DL� FRPPHUFLDQWLGLFHQGR�FKH�XQD�FDVD�HGLWULFH�� OD�1RYDQD��JXLGD�L�VHUYL]L�FRPXQDOL�H�FKLHGH�FRVu�FKH� LFRPPHUFLDQWL� VH� KDQQR� YRJOLD� SUHQRWLQR� XQR� VSD]LR� FRPPHUFLDOH�� SHQVR� FKH� PROWL
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O¶DEELDQR�YLVWD��VH� OD�JXLGD�DL�VHUYL]L�FRPXQDOL�SXz�HVVHUH�XQD�FRVD� LQWHUHVVDQWH�SHU� LOFRPXQH�IDFFLDPROR�IDUH�DL�FXQHHVL��SURYLDPR�D�FRQYRFDUH�OH�QRVWUH�D]LHQGH�FXQHHVL��OD6DVWUD��OD�WLSRJUDILD�(XURSD�H�GLUH�³FL�KDQQR�IDWWR�TXHVWD�EHOOD�SURSRVWD��SURYLDPR�D�IDUODLQ� FLWWj�� IDFFLDPR� ODYRUDUH� XQ� SR¶� GL� JHQWH´�� D� YROWH� OH� ULYROX]LRQL� SDVVDQR� GD� SLFFROLDWWHJJLDPHQWL� H�GD�SLFFROL� FRQYLQFLPHQWL� GLIIHUHQWL�� FHUWR�SRWHYDPR� IDUH�XQR� VJDUER� D1RYDQD�FKH�q�GL�5HJJLR�(PLOLD��D�PH�GL�DQGDUH�D�IDUH�ODYRUDUH�XQD�WLSRJUDILD�GL�5HJJLR(PLOLD�FKH�ID����PLOD�FRSLH��SUREDELOPHQWH� O¶$VVHVVRUH�R� LO� WHFQLFR�PL� UXED�XQ�SR¶� LOSURJHWWLQR� OR� GLDPR� DOOH� D]LHQGH� FXQHHVL� H� GLYHQWLDPR� TXHL� SLFFROL� 0DVVRQL� FKH� LQTXHVWR�PRPHQWR�GREELDPR�HVVHUH���SHU�GLIHQGHUH�TXHOOR�FKH�DEELDPR�
9,&(35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� 1H� DSSURILWWR� XQ� DWWLPR� SHU� IDUH� XQD� GLYDJD]LRQH� HULSUHQGHUH� XQ� SDVVDJJLR� GHOO¶LQWHUYHQWR� GHO� &RQVLJOLHUH� *DOIUq� QHOO¶LQWHUSHOODQ]D� GLSULPD� ODGGRYH� VHJQDODYD� LO� IDWWR� FKH� O¶$VVHVVRUH�� LO� 9LFHVLQGDFR� DYHYD� PDQGDWR� LOPDWHULDOH�ULVSHWWR�DO�3LDQR�5HJRODWRUH�*HQHUDOH�FRQ�XQD�ILQDOLWj�GL�DXWRLQFHQVD]LRQH�H�GLDXWRUHIHUHQ]LDOLWj�
,R�YROHYR�GLUH�DO�&RQVLJOLHUH�*DOIUq�FKH�QRQ�q�FROSD�GHOO¶$PPLQLVWUD]LRQH�FKH�JRYHUQDTXHVWD�FLWWj�VH�TXDOFKH�JLRUQR�ID�D�5LPLQL�VLDPR�VWDWL�SUHPLDWL�SHU� LO�SURJHWWR�³%LFL� LQFLWWj´�� F¶q� VWDWD� FRQVHJQDWD�XQD� WDUJD�� F¶q� VWDWD� FRQVHJQDWD� XQD� ELFLFOHWWD�� QRQ� q� FROSDGHOO¶DPPLQLVWUD]LRQH�VH�YHQHUGu� VDUHPR�SUHPLDWL� D�7RULQR�GDOOD�/HJD�$PELHQWH� FRPHFRPXQH�ULFLFORQH��VHFRQGR�FRPXQH�ULFLFORQH�SLHPRQWHVH�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�H�LOUHFXSHUR� GHL� ULILXWL�� VHFRQGR� FRPXQH� SLHPRQWHVH� GRSR� 9HUEDQLD�� QRQ� q� FROSD� GHOFRPXQH�VH�VLDPR�QRQL� LQ� ,WDOLD�SHU�TXDOLWj�GHOO¶DPELHQWH�VHFRQGR� OD�/HJD�$PELHQWH�HVDEDWR� DQGUHPR� D� 3LVD�� FRVu� FRPH� DEELDPR� ULFRQRVFLXWR� LQ� TXHVWL� XOWLPL� GXH� DQQLQRWHYROL�PHQ]LRQL�GD�SDUWH�GL�XQLYHUVLWj�FKH�KDQQR�IDWWR�LQGDJLQL��GD�SDUWH�GH�,O�6ROH���2UH�R�GD�SDUWH�GL�DVVRFLD]LRQL�DXWRUHYROL�FRPH�/HJD�$PELHQWH��QRQ�q�DXWRLQFHQVD]LRQH�QRQ� q� DXWRUHIHUHQ]LDOLWj�� VRQR� GDWL� RJJHWWLYL� FKH� GLFRQR� GD� HQWL� DXWRUHYROL� HVWHUQLDOO¶DPPLQLVWUD]LRQH�FKH�VWLDPR�ODYRUDQGR�EHQH�
&RVu�FRPH�F¶HUD�XQD�LQWHUSHOODQ]D�GRSR�GHO�&RQVLJOLHUH�/DXULD�FKH�QRQ�YHUUj�WUDWWDWD�HFKH� ULJXDUGDYD� LO� SDUFKHJJLR� DL� GLVDELOL�� FRQ� XQD� RUGLQDQ]D� GHO� OXJOLR� GL� TXHVW¶DQQRDEELDPR�HVWHVR�OD�IDFROWj�GL�SDUFKHJJLDUH�LQ�WXWWH�OH�]RQH�EOX�D�FRORUR�FKH�KDQQR�LO�SDVVVXOOD� PDFFKLQD� SHU� O¶KDQGLFDS�� TXLQGL� ROWUH� DL� SRVWL� ULVHUYDWL� LQ� JLDOOR� VRQR� OLEHUL� GLSDUFKHJJLDUH� LQ�TXDOVLDVL� SDUWH�GHOOD� FLWWj� LQ� ]RQD� EOX�� QRQ� OR� GLFLDPR�� OH� IDFFLDPR� OHFRVH�H�SRL�VH�TXDOFXQR�GD�IXRUL��FRPH�RJJL�5$,�75(�q�YHQXWD�DG� LQWHUYLVWDUFL�SHUFKpVLDPR� LO�SULPR�&RPXQH� LQ�3LHPRQWH�D� OLYHOOR�GL�TXDOLWj� DPELHQWDOH� FL� JUDWLILFKLDPR� HVLDPR�RQRUDWL�
1HO�PHULWR�GHOOD� LQWHUSHOODQ]D�YROHYR�GLUH�TXHVWR�� F¶q�XQR� VSDUWLDFTXH� VX�TXHVWR� WHPDFKH� q� OR� VSDUWLDFTXH�GHO�������SULPD�GHO������ O¶$PPLQLVWUD]LRQH� KD� VHPSUH� GLIHVR� LOFRPPHUFLR� GL� YLFLQDWR�� O¶KD� VHPSUH� GLIHVR� FROODERUDQGR� FRQ� L� FRPPHUFLDQWL�FROODERUDQGR�FRQ�LO�SRUWLFRQH��SHFFDWR�FKH�SHUz�DOOH�SRUWH�GHOOD�FLWWj�q�XQ�SR¶�OD�VWRULDGHO�QXFOHDUH��FKH�O¶,WDOLD�QRQ�KD�YROXWR�QXFOHDUH��SHUz�DO�GL�Oj�GHOOH�PRQWDJQH�LO�QXFOHDUHF¶q��OH�SRUWH�GHOOH�FLWWj��SHU�HVHPSLR�LO�&RPXQH�GL�%RUJR�6DQ�'DOPD]]R�KD�PHVVR�XQ�EHOLSHUPHUFDWR��,SHUVWDQGD�FKH�HUD�Ou�D�GLVSRVL]LRQH�GL�WXWWL�L�FLWWDGLQL�FXQHHVL��PD�QHO�����F¶q� XQR� VSDUWLDFTXH�� F¶q� XQ� PRPHQWR� GL� IUDWWXUD�� QHO� ����� OD� 5HJLRQH� 3LHPRQWHDVVHJQDYD�DO�FRPXQH�LO�WHUPLQH�GL���PHVL�SHU�LQGLYLGXDUH�OH�DUHH��TXLQGL�SL��GL�XQD��GDXQR�LQ�VX��OH�DUHH�GD�GHVWLQDUH�DOO¶DSHUWXUD�GL�HVHUFL]L�GL�JUDQGH�VXSHUILFLH�GL�YHQGLWD�
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,O�&RQVLJOLR�&RPXQDOH�GL�DOORUD��LQ�FROODERUD]LRQH�FRQ�OD�&RQIFRPPHUFLR��H�SHU�HYLWDUHXQ� SUROLIHUDUH� VHOYDJJLR� GHOOD� JUDQGH� GLVWULEX]LRQH�� DGRWWz� TXHVWR� VWUXPHQWRSURJUDPPDWRULR��LO�SLDQR�GHO�FRPPHUFLR��SULPR�FRPXQH�LQ�WXWWD�OD�UHJLRQH�QHOOD�VHGXWDGHO� ��� PDJJLR� ����� FRQ� O¶XQDQLPLWj�� WROWL� L� GXH� DVWHQXWL�� QHVVXQ� FRQWUDULR� H� TXLQGLO¶XQDQLPLWj�GHL�FRQVLJOLHUL�SUHVHQWL�
/D� WHPSHVWLYLWj�GL�TXHOOD� VFHOWD�FKH� LQGLYLGXz�GXH� DUHH�SHU� LQVHGLDPHQWR�GHOOD� JUDQGHGLVWULEX]LRQH�� TXHVWH� FRVH� FH� OH� GREELDPR� GLUH� FRQ� PROWD� FKLDUH]]D� H� IUDQFKH]]D�O¶LQGLYLGXD]LRQH� GL� TXHOOH� GXH� DUHH� q� ULVXOWDWD� XQD� VFHOWD� YLQFHQWH� SHUFKp� GRSR� LO� ��PDJJLR� ����� TXDOVLDVL� SDUWH� GHO� WHUULWRULR� FRPXQDOH� VDUHEEH� VWDWD� LGRQHD� DG� RVSLWDUHVXSHUPHUFDWL�� D� ULFKLHVWD�GHO�SULYDWR�GHO� VXSHUPHUFDWR�� ODVFLDQGR� OD� FLWWj� LQ�EDOLD�GHOOHVFHOWH�GHL�VROL�LPSUHQGLWRUL�FRPPHUFLDOL��TXHVWD�q�OD�VWRULD�GHOOD�JUDQGH�GLVWULEX]LRQH�D&XQHR��VH�SRL�QHOOH�GXH�DUHH�LQGLYLGXDWH�GDOO¶DPPLQLVWUD]LRQH��GXH�SULYDWL��IRUVH�DQFKHQRQ�VDSHQGR�O¶XQR�GHOO¶DOWUR��KDQQR�LQVHGLDWR�GXH�FHQWUL�FRPPHUFLDOL�� OD�VWRULD�FRPH�qDYYHQXWD� q� TXHVWD�� QRL� DEELDPR� VHPSUH� FROODERUDWR� DWWLYDPHQWH� FRQ� LO� SRUWLFRQH� SHUIDYRULUH�L�QHJR]L�GL�YLFLQDWR�DO�SXQWR�FKH�±�HG�q�O¶XOWLPD�ULIOHVVLRQH�FKH�IDFFLR��O¶XOWLPRDUJRPHQWR�FKH�SRUWR�DOO¶DWWHQ]LRQH�GHO�FRQVLJOLR�±�DL�SULPL�GL�JHQQDLR�DYUHPR�D�&XQHRLQ� YLVLWD� XQD� GHOHJD]LRQH� GHO� FRPPHUFLR� VWDWXQLWHQVH�� IRUPDWD� GDO� VRWWRVHJUHWDULRQD]LRQDOH� D� UDSSUHVHQWDQWL� GL� JURVVH� RUJDQL]]D]LRQL� GHO� WLSR� SRUWLFRQH�� DYUHPR� XQDGHOHJD]LRQH� VWDWXQLWHQVH� SRUWDWD� D� &XQHR� GDOOD� 5HJLRQH� 3LHPRQWH�� SHU� SRUWDUH� &XQHRFRPH�HVHPSLR�GL�FROODERUD]LRQH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH� FRQ� L� FRPPHUFLDQWL�FRQ�OD�&RQIFRPPHUFLR��FRQ�LO�SRUWLFRQH��TXHVWR�q�O¶LPSHJQR�FKH�DEELDPR�SRUWDWR�DYDQWLQHJOL�DQQL�SDVVDWL�H�FKH�FRQWLQXLDPR�D�SRUWDUH�DYDQWL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12� �*58332�0,672�',�0$**,25$1=$��� /D� FRVD� VWUDQD� q� FKH� qWXWWD�FRQGLYLVLELOH�TXHVWD�LQWHUSHOODQ]D��D�SDUWH�TXDOFKH�SXQWR�VXO�TXDOH�PL�VRIIHUPHUz�PD�SHUFKp�FRQGLYLVLELOH"�0D�SHUFKp�VRQR�Qp�SL��H�Qp�PHQR��H�TXHVWD�YROWD�JLXVWDPHQWHO¶$YYRFDWR� 6WUHUL� SDUOD� GL� FROODERUD]LRQH�� F¶q� XQD� YHGXWD� XQLYRFD� GHO� &RQVLJOLR&RPXQDOH� VX� TXHOOD� FKH� GRYUHEEH� HVVHUH� O¶LPSRVWD]LRQH� SHU� HVHPSLR� GHOO¶LVRODSHGRQDOH�� VX� TXHVWR� DUJRPHQWR�PL� SDUH� FKH� ILQDOPHQWH�� SHUz� YRUUHPPR� FKH� FL� IRVVHO¶DWWXD]LRQH� H� FLRq� QRQ� F¶q� QHVVXQ� GXEELR�� SHU� TXDQWR� PL� ULJXDUGD� VRQR� GHOOR� VWHVVRDYYLVR� GHO� &RQVLJOLHUH� %HUJHVH�� FKH� RYYLDPHQWH� ID� Vu� FKH� VLD� FRQGLYLVLELOHO¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�*DOIUq��PD�QRQ�q�OD�VXD�LGHD��q�OD�QRVWUD�LGHD��VHPPDL�OXLq FRQ�QRL��H�FLRq�QHO�PRPHQWR�LQ�FXL�QRL�GLFLDPR�FKH�ELVRJQD�SHGRQDOL]]DUH�O¶HVWHUQR�HOH�VWUDGH�ODWHUDOL�H�QRQ�O¶DVVH�FHQWUDOH��FL�WURYLDPR�LQ�XQD�SRVL]LRQH�XJXDOH��H�TXHVWR�FLFRQIRUWD�� GHO� &RQVLJOLHUH� 6WUHUL�� GHO� VXR� JUXSSR� H� GHO� JUXSSR� FKH� DSSDUWLHQH� LO&RQVLJOLHUH� *DOIUq�� QRQ� q� FKH� LO� &RQVLJOLHUH� *DOIUq� DGHVVR� SRVVD� GLUH� ³SHU� PHULWRPLR«´� QR�� QRQ� q� SHU� PHULWR� VXR� q� SHU� PHULWR� QRVWUR�� LO� SUREOHPD� q� FKH� QRQ� F¶qDWWXD]LRQH�3RL� DQGLDPR� VX� XQ¶DOWUD� FRVD� FKH� q� VHPSUH� QRVWUD�� LR� TXDQGR� GLFR� ³QRVWUD´� GLFR� GHO&RQVLJOLR� &RPXQDOH� QHOOD� VXD� LQWHUH]]D� FKH� q� PDJJLRUDQ]D� H� PLQRUDQ]D�� SXUWURSSRVLDPR� LQDVFROWDWL��TXHVWR�q� LO�SUREOHPD�� LQ� DOFXQL� FDVL� GL� DVVHVVRUDWR�� QRQ� VHFRQGR�PHO¶DVVHVVRUDWR� DO� FRPPHUFLR�� SHUFKp� GRSR� LO� GLVFRUVR� LQWURGXWWLYR� GL� TXHVWD� PL� VRQRSHUPHVVR� GL� GRFXPHQWDUPL� FRQ� OD� UHOD]LRQH� GL� XQ� SLDQR�� YLVWR� FKH� LO� &RQVLJOLHUH%DUURUHUR�GLFH�FKH�QRQ�F¶q�XQ�SLDQR�GL�SURJUDPPD��F¶q�LO�SLDQR�GL�SURJUDPPD�q�TXHOORFKH�KD�HVSRVWR�O¶$VVHVVRUH�7HFFR�H�YL�GLFR�SL��R�PHQR�SHU�VRPPL�FDSL�TXHOOR�FKH�PLULFRUGR��GRYH�PHWWHYD�LQ�HYLGHQ]D�TXHOOR�FKH�q�LO�IXWXUR�GL�TXHVWD�FLWWj��QRL�GRYUHPPRGLEDWWHUH��FHUWDPHQWH��SHUz�OH�OLQHH�FL�VRQR��H�FLRq�LQ�GHILQLWLYD�SDUWH�GDO�SUHVXSSRVWR�GHL
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YDUL� SROL�� LO� SROR� GHO� FHQWUR� VWRULFR�� LQGLYLGXDWR� QHOOH� WUH� SLD]]H�� QRQ� F¶q� GXEELR�� FKHVRQR�3LD]]D�9LUJLOLR��0HUFDWR�FRSHUWR��3LD]]D�%RYHV�GD��ULTXDOLILFDUH�
/¶LQYHQ]LRQH�� FKLDPLDPROD� ³LQYHQ]LRQH´� PD� QRQ� F¶q� QHVVXQ� GXEELR� FKH� F¶q� XQTXHVWLRQH� GL� HTXLOLEULR� VXOOD� SDUWH� FHQWUDOH� FRQ� OD� 3LD]]D� (XURSD�� FKH� GRYUj� HVVHUHDWWLYDWD�DQFKH�FRQ�3LD]]D�(XURSD�GDO�SXQWR�GL�YLVWD�FRPPHUFLDOH�� LR�SDUOR�� q�TXHVWR� LOQRGR�� q� TXHOOR� FKH� GLFH� TXHVWD� UHOD]LRQH�� SHU� SRL� DUULYDUH� D� TXHOOD� FKH� q� OD� ORJLFDFRQVHJXHQ]D� GL� WLSR� FRPPHUFLDOH�� SHUFKp� F¶q� OR� VSRVWDPHQWR� GHO� PHUFDWR� VX� TXHOODSDUWH��TXLQGL�F¶q��FL�VRQR�GHOOH�OLQHH��SRL�FL�VRQR�DQFKH�GHOOH�DWWXD]LRQL��SHUFKp�QR�
0D� DGHVVR� DUULYLDPR� VX� XQ¶DOWUD� VLWXD]LRQH� FKH� QRQ� PL� WURYD� VXOOD� VWHVVD� OLQHD� GHO&RQVLJOLHUH� � %HUJHVH� � LR� SHQVR� FKH� DVVROXWDPHQWH� TXL� ELVRJQD� FKH� FL� FRQIURQWLDPR� HDQFKH�TXL�PL�WURYR�VXOOD�OLQHD�GHOO¶DVVHVVRUH��VXOOD�VXD�UHOD]LRQH��H�FLRq�QRQ�F¶q�GXEELRFKH� OD� FRPPHUFLDOL]]D]LRQH� GHO� FHQWUR� VWRULFR� SHU� FRPEDWWHUH� TXHVWL� JUDQGL� FHQWULFRPPHUFLDOL�ELVRJQD�IDUH�TXHOOR�FKH�VL�GLFH��FLRq�LO�JUDQGH�FHQWUR�FRPPHUFLDOH�QDWXUDOH�SHUFKp�q�QDWXUDOH�LO�QRVWUR��Vu�PD�QRQ�FRPPHWWLDPR�OR�VEDJOLR�GL�SHQVDUH�FKH�L�SDUFKHJJLQRQ�VHUYDQR��GHEERQR�HVVHUH�DWWLYDWH�OH�]RQH�SHGRQDOL�PD�VHQ]D�SDUFKHJJL��L�SDUFKHJJLVLJQLILFD� SDUFKHJJL� VRWWHUUDQHL�� VLJQLILFD� L� SDUFKHJJL� LQVHULWL� GDO� SXQWR� GL� YLVWDDPELHQWDOH�� VLJQLILFD� HYLGHQWHPHQWH� HGXFDUH� H� VH� PL� SHUPHWWHWH� DQFKH� Ou� VRQRSHUIHWWDPHQWH�G¶DFFRUGR�FRQ�LO�&RQVLJOLHUH�*DOIUq�
3HUFKp� DQFKH� QRL� DEELDPR� GHWWR�� D� FKL� GL� GRYHUH�� FKH� IRUVH�� H� KDL� UDJLRQH� H� LR� ORVRWWRVFULYR�� SRL� SHQVR� DQFKH� DOWUL�� LO� SUREOHPD� GHO� SDUFKHJJLR� GHO� FHQWUR� VWRULFRELVRJQHUHEEH�LQYHUWLUH�OH�]RQH�EOX��KDL�UDJLRQH�H�FLRq�ELVRJQHUHEEH�IDUH�GDOOH���DOOH����LQPRGR� WDOH� FKH� JOL� LPSLHJDWL� QRQ� PHWWRQR� OD� PDFFKLQD� Ou�� VLDPR� DSSRVWR�� � 1RQ� qO¶$VVHVVRUH� DO�&RPPHUFLR� FKH�SXz� JHVWLUH�R�GLUH�� TXDQGR� LR� OHJJR� VX�/D�6WDPSD� FKHQRQRVWDQWH� ��� &RQVLJOLHUL� VX� ��� GLFRQR�� ³PD� RUD� FDPELDWH� XQ� SRVWR� D� 3LD]]D� )RUR%RDULR´�OD�ULVSRVWD�GHOO¶$VVHVVRUH�'DOPDVVR�WL�GLFH�³QR´�H�FRVD�SRVVLDPR�IDUH"
6ROR�XQD�GHYLD]LRQH�GL�WLSR�DUFKLWHWWRQLFR��LR�QRQ�FROOHJKHUHL�PDL� LO�PHUFDWR�GL�3LD]]D6HPLQDULR��O¶DUHD�GL�3LD]]D�9LUJLOLR�H�L�SRUWLFL�GL�3LD]]D�*DOLPEHUWL�H�GL�9LD�5RPD�FRQQXRYL�SRUWLFL�FKH�FRSURQR�OD�VWUDGD��DOPHQR�L�PDUFLDSLHGL��OH�HGLILFD]LRQL�SRVWXPH�VRQRVHPSUH� IXRUL� GDOO¶DPELHQWH�� PDL� YLQFHQWL�� VHPSUH� SHUGHQWL�� VXOOH� DOWUH� FRVHGLVFXWLDPRQH�

�6L�Gj�DWWR�FKH�HVFRQR�GDOO¶DXOD�L�&RQVLJOLHUL�%RWWD�)DEUL]LR��*LRUGDQR�$QJHOR��7DVVRQH*LXVHSSH��)LQR�8PEHUWR��/LQJXD�*UD]LDQR�H�'DOPDVVR�(PLOLR��6RQR�SHUWDQWR�SUHVHQWLQ�����FRPSRQHQWL��
��������RRR�������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&DYDOOR�
&216��&$9$//2��/$�&,77$¶�$3(57$���/¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�*DOIUq�PLWURYD� SHU� EXRQD� SDUWH� SLHQDPHQWH� G¶DFFRUGR�� DIIURQWD� DOFXQL� DUJRPHQWL� OHJDWL� DOFRPPHUFLR��OHJDWL�DOOD�PRELOLWj�,R�YRUUHL�LQWURGXUUH�VROR�XQD�ULIOHVVLRQH��OD�GLIIHUHQ]D�FKH�HVLVWH�WUD�L�FHQWUL�FRPPHUFLDOLH LO FHQWUR�QDWXUDOH�FRPPHUFLDOH�FKH�SXz�HVVHUH�R�&XQHR�FHQWUR�RSSXUH�OD�&XQHR�QXRYD�SHUFKp�DQGLDPR�DO�VXSHUPHUFDWR"�3HUFKp�LO�VXSHUPHUFDWR�q�XQ�OXQD�SDUN�WXWWR�VRPPDWR�



��

QRQ� DEELDPR� SL�� O¶HWj� SHU� DQGDUH� LQ� JLRVWUD� H� FHUFKLDPR� LO� VXSHUPHUFDWR�� SHUFKp� OuSRVVLDPR�IDUH�L�JLUL�FRQ�L�FDUUHOOL��ULHPSLUOL��VYXRWDUOL�IDUH�GL�WXWWR�XQ�SR¶�
3RL�q�DQFKH�XQD�IXQ]LRQH�VRFLDOH�LO�JUDQGH�FHQWUR�FRPPHUFLDOH��q�XQ�FHQWUR�VRFLDOH�SHUJOL� DQ]LDQL�� TXDQWL� DQ]LDQL� FKH� QRQ� VDQQR� FRVD� IDUH� GRYH� YDQQR"� 9DQQR� DO� FHQWURFRPPHUFLDOH�� JLUDQR� FRQ� LO� FDUUHOOR�� L� EDPELQL� YDQQR� Ou� H� JLRFDQR�� VRQR� VWXSLGDJJLQLTXHOOH�FKH�GLFR�SHUz�LQ�HIIHWWL��SXUWURSSR��q�FRVu�, QHJR]L�FKH�RSHUDQR�PHQWUH�KDQQR�GHOOH�DOWUH�VWUXWWXUH��TXLQGL�FHUWL�VHUYL]L�QRQ�SRWUDQQRGDUOL��GRYUHPR�FHUFDUH�GL�IDU�Vu�FKH�IDFFLDQR�XQ�FRPPHUFLR�GL�TXDOLWj��SRL� OH�FRVH�FKHGLFHYD�DQFKH�LO�&RQVLJOLHUH��%DUURHUR�
,O� GLVFRUVR� GHOOD� PRELOLWj�� HYLGHQWHPHQWH� LO� FRPPHUFLR� q� OHJDWR� DQFKH� DOOD� PRELOLWj�PRELOLWj�SXEEOLFD��PRELOLWj�SULYDWD��LO�GLVFRUVR�GHL�SDUFKHJJL��L�SDUFKHJJL�VRQR�XWLOL�PDQRQ�ELVRJQD� DYHUH� OD�SRVVLELOLWj�GL�DUULYDUH�QHO�QHJR]LR�GLUHWWDPHQWH� FRQ� OD�PDFFKLQD�SHUFKp�q�IXRUL�GL�RJQL�JUD]LD�GL�'LR�8Q¶XOWLPD�FRVD�YROHYR�GLUH�UHODWLYDPHQWH�DO�GLVFRUVR�GHO�PHUFDWR�GL�3LD]]D�6HPLQDULR�YHGR� FKH� LO� GLVFRUVR� q� VHQWLWR� GD� SDUHFFKL� FRQVLJOLHUL�� VHPEUD� FKH� DQFKH� PROWLFRPPHUFLDQWL�VLDQR�LQWHUHVVDWL��LR�KR�VHQWLWR�FRPPHUFLDQWL�GHO�FHQWUR�VWRULFR�FKH�GLFRQRFKH� F¶q� XQ� FHUWR� LQWHUHVVH�� TXLQGL� IRUVH� SHQVR� FKH� O¶DVVHVVRUH� VWLD� ODYRUDQGR� LQ� TXHOVHQVR�
8Q¶XOWLPD�FRVD�H�QRQ�YL�YRJOLR�WHGLDUH�ROWUH��VDEDWR�VHUD�VRQR�VWDWR�D�FHQD��XQD�FHQD�GLOHYD��HG�KR�SDUODWR�FRQ�XQ�FRPPHUFLDQWH�FKH�IDFHYD�SDUWH�GHL�IDPRVL���������GLVVLGHQWL�QRQ�IDFFLR�LO�QRPH�SHUFKp�QRQ�q�EHOOR��H�PL�KD�GHWWR�³LR�VWR�ODYRUDQGR�SL��GL�SULPD��KRDWWUDYHUVDWR�XQ�DWWLPR�GL�SULPL�PHVL�GL«´�OD�JHQWH�RUPDL�VL�q�DELWXDWD�D�TXHVWR�FLFOR�HODYRUD�SL��GL�SULPD��LR�YH�OR�GLFR�FRVu��FRPH�O¶KR�VHQWLWR�GLUH��VRQR�ULPDVWR�VRUSUHVR�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�7HFFR�
$66��7(&&2��5LQJUD]LR� LO�&RQVLJOLHUH�*DOIUq� SHU� O¶LQWHUSHOODQ]D� LQ� TXDQWR� GLUHL� FKHO¶DUJRPHQWR�q�TXDQWR�PDL�DWWXDOH�� HG� LQROWUH�PL�Gj� O¶RSSRUWXQLWj�GL�HYLGHQ]LDUH� LO�PLRSHQVLHUR�VXO�FRPPHUFLR�LQ�JHQHUH�H�DOO¶LQWHUQR�GHO�QRVWUR�WHUULWRULR�3ULPD� GL� SDVVDUH� DG� HYLGHQ]LDUH� OD� VWUDWHJLD� SHU� IDUH� Vu� FKH� OD� FLWWDGHOOD� FRPPHUFLDOHFXQHHVH�VLD�YHUDPHQWH�LO�FXRUH�SXOVDQWH�HFRQRPLFR�GL�WXWWD�OD�FLWWj�H�GHO�VXR�KLQWHUODQG�PL�SUHPH�VRWWROLQHDUH�FRQ�VRGGLVID]LRQH�FKH�LO�&RQVLJOLHUH�*DOIUq�KD�UHFHSLWR��FLRq�KDIDWWR�VXR�� LO�SLDQR�GHL�PHUFDWL� H�GHO�FRPPHUFLR��FLWWDGLQR�SRUWDWR�D� WHUPLQH�GDO�QRVWURDVVHVVRUDWR�TXHVWD�SULPDYHUD�4XDQWR�GHWWR�GDOO¶LQWHUSHOODQWH�FROOLPD�DEEDVWDQ]D�FRQ�LO�QRVWUR�SLDQR��EDVWL�YHGHUH��SHUHVHPSLR��D�SDJ����TXDQGR�SDUOLDPR�HG�HYLGHQ]LDPR�OH�OLQHH�JXLGD�GHO�SLDQR��FRPEDFLDSHU� HVHPSLR� D� SDJ�� ��� GHO� QRVWUR� SLDQR� TXDQGR� HYLGHQ]LDPR� L� PHUFDWL� FLWWDGLQL� H� LOSRUWLFRQH�XQ�XQLFR�PHUFDWR�
/¶LQWHUSHOODQWH�VRWWROLQHD�FKH�&XQHR�q�EHOOD�SHUFKp�KD�L�SRUWLFL�PD�VRSUDWWXWWR�SHUFKp�KDL QHJR]L��TXHVWR�q�FKLDUR��VLDPR�WXWWL�G¶DFFRUGR��L�QHJR]L��GLFH�O¶LQWHUSHOODQWH��FRQ�L�ORURFRORUL�� FRQ� OD� ORUR� YDULHJDWD� RIIHUWD� UHQGRQR� EHOOD� WXWWD� OD� FLWWj�� H� VX� TXHVWR� QRQ� F¶qGXEELR�� QRL� QHO� QRVWUR� SLDQR� DJJLXQJLDPR� FKH� JLXVWDPHQWH� D� TXHOOR� FKH� GLFH� LO&RQVLJOLHUH�*DOIUq�L�QHJR]L�VRQR�EHOOL��PD�QRL�GLFLDPR�DQFKH�FRQ�LO�PHUFDWR��LO�PHUFDWRGHO�YHQHUGu�H�GHO�PDUWHGu� FKH� WDQWR� VXFFHVVR�KD� DYXWR� LQ�TXHVWL� SHULRGL�� QRQ�XOWLPR� LOPHUFDWR�TXHOOR�HVWLYR�KD�DYXWR�XQD�TXDQWLWj�HQRUPH�GL�FOLHQWHOD�H�GL�YLVLWDWRUL�
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'LFHYR�FROOLPD�LO�GLVFRUVR�GHO�&RQVLJOLHUH�*DOIUq�DQFKH�D�SDJ�����H����GHO�QRVWUR�SLDQRTXDQGR� SDUOLDPR� GHO� SLDQR� FRPPHUFLDOH�� TXDQGR� SDUOLDPR� GL� SROL� R� GL� OXRJKL� GHOFRPPHUFLR�� FKH� q� TXHOOR� FKH� DFFHQQDYD� SULPD� LO� &RQVLJOLHUH� %RGLQR� VRQR� PROWRVRGGLVIDWWR�GHO�GLVFRUVR�FKH�KD�IDWWR�SULPD�LO�&RQVLJOLHUH�6WUHUL�H�TXLQGL�YRJOLR�DQFK¶LRLQWHUYHQLUH� FRQ� SDFDWH]]D�� FRPH� KD� IDWWR� SULPD� LO� VLJQRU� VLQGDFR�� PD� FRQGHWHUPLQD]LRQH�
/D�FLWWj�GL�&XQHR�SRWUj�SUHVHQWDUVL�FRQ�LO�PHUFDWR�LQVLHPH�D�WXWWH�OH�DWWLYLWj�FRPPHUFLDOLVYROWH� GDL� QHJR]L� HVLVWHQWL� H� UDJJUXSSDWH� QHO� SRUWLFRQH� FRPH� XQLFR� JUDQGH� LUULSHWLELOHFHQWUR� FRPPHUFLDOH� QDWXUDOH�� VHOH]LRQDWR� H� TXDOLILFDWR�� DO� ILQH� GL� FRQVHQWLUH� GHJOLDFTXLVWL� GL� TXDOLWj�� TXLQGL�PL� SHUPHWWR� GL� GLUH�� QRQ� SHUFKp� TXHVWD� VHUD� FH� O¶KR� FRQ� LO&RQVLJOLHUH�&UDYHUR�� DQFKH� VH� SULPD� KD� GHWWR� H� KR� YLVWR� FKH� q� LQWHUYHQXWR� VX� WXWWR� HTXLQGL� SUDWLFDPHQWH� KD� GDWR� GHL� JLXGL]L� VXOO¶DVVHVVRUH�� GLFH� FKH� O¶DVVHVVRUH� LQWHUYLHQHSRFR�� SHUz� O¶$VVHVVRUH� 7HFFR� QRQ� q� ODXUHDWR� LQ� WXWWRORJLD�� TXLQGL� O¶$VVHVVRUH� 7HFFRTXDQGR�SDUOD� H� TXDQGR� VFULYH�� VFULYHUj� SRFR� H� SDUOHUj� SRFR�PD� FHUFD� GL� SRQGHUDUH� OHFRVH��SHUFKp� LR�QRQ�YRJOLR� IDUH� O¶HUURUH�FKH� ID�TXDOFXQR�H� FLRq�GL� LQWHUYHQLUH� VX� WXWWR�SHUFKp� LQWHUYHQHQGR� VX� WXWWR�YD� D� ILQLUH� FKH� LO� ULVXOWDWR�SRL� q� VFDUVR�� FKH� LO� ULVXOWDWR� qDQFKH� GHOHWHULR�� SHUFKp� VH� QRL� DQGLDPR� D� IDUH�� D�PHWWHUH� LQ� SUDWLFD�� H� FKLHGR� VFXVD� DO3UHVLGHQWH�PD� O¶DUJRPHQWR� q� GL� XQD� LPSRUWDQ]D� QRWHYROH� H� TXLQGL� VIRUHUz� GL� TXDOFKHPLQXWR��DQFKH�SHUFKp�WUD�O¶DOWUR�VRQR�LQWHUYHQXWL�PROWL�&RQVLJOLHUL��H�TXHVWR�PL�ID�PROWRSLDFHUH��q�YHUR�FKH�DEELDPR�IDWWR�LO�SLDQR�GHO�FRPPHUFLR�H�GHL�PHUFDWL��PD�VRQR�SURQWRH SURQWLVVLPR�D�VHQWLUH��DG�DVFROWDUH�TXHOOR�FKH�VL�GLFHYD�SULPD��TXLQGL�VH�FL�VRQR�GHOOHRVVHUYD]LRQL�DO�QRVWUR�SLDQR�EHQ�YHQJDQR�
4XLQGL� YRJOLR� GLUH� FKH� VH� QRL� DQGLDPR� QHOOD� GLUH]LRQH� SURVSHWWDWD� GDO� &RQVLJOLHUH&UDYHUR�DQGLDPR�YHUVR�LO�EDUDWUR��YHUVR�OD�FKLXVXUD�H�PL�VSLHJR�PHJOLR�� LO�&RQVLJOLHUH&UDYHUR�SULPD�VSLHJDYD�FKH�QRL�GREELDPR��q�YHUR��DYHUH�OD�FLWWj��O¶$VVHVVRUH�7HFFR�QRQVL� q�PDL� HVSUHVVR� VXL� SDUFKHJJL�� EDVWD� DQGDUH� D� OHJJHUH� LO� SLDQR� H� VLJQRU� &RQVLJOLHUH&UDYHUR�OHJJHUDL�FKH�q�XQD�SULRULWj�DVVROXWD�SHUFKp�OD�QRVWUD�FLWWDGHOOD�FRPPHUFLDOH�VLDIXQ]LRQDQWH�HG�DWWUDHQWH�q�SURSULR�TXHOOD�GL�DYHUH�L�SDUFKHJJL�GL�WHVWDWD�H�GL�SURVVLPLWj�HQRL� VWLDPR� DQGDQGR� LQ� TXHOOD� GLUH]LRQH�� TXLQGL� QRL� DEELDPR� OH� LGHH� PROWR� FKLDUH� HVWLDPR�DQGDQGR�LQ�TXHOOD�GLUH]LRQH��PD�VH�DQGLDPR�QHOOD�GLUH]LRQH��TXLQGL�VX�TXHVWR�GHLSDUFKHJJL�� &RQVLJOLHUH� &UDYHUR�� LR� VRQR� FRQVDSHYROH� H� TXLQGL� QRL� QHFHVVLWLDPRYHUDPHQWH�GL�DYHUH�QDWXUDOPHQWH�GHL�SDUFKHJJL�GLVSRQLELOL�QHL�PRGL�FKH�DEELDPR�GHWWR�HFKH�KDQQR�VSLHJDWR�L�FRQVLJOLHUL�SUHFHGHQWHPHQWH�0D� VH� QRL� DQGLDPR� D� IDUH� TXHOOR� FKH� KD� VSLHJDWR� LO� &RQVLJOLHUH� &UDYHUR� H� FLRq� DGDWWLYDUFL�SHU�IDUH�FRQFRUUHQ]D�DL�QXRYL�DUULYDWL�QRL�DQGLDPR�YHUDPHQWH�YHUVR�LO�EDUDWUR��LO&RQVLJOLHUH�&UDYHUR� SDUODYD� GL� FRQFRUUHQ]D��PD� OD� QRVWUD� SROLWLFD� GL�PDUNHWLQJ� QRQ� qTXHOOD� GHO� &RQVLJOLHUH� &UDYHUR� PD� q� TXHOOD� GL� GLYHUVLILFDUH� O¶RIIHUWD�� SHUFKp� QRLGREELDPR�GLYHUVLILFDUH�O¶RIIHUWD�SHUFKp�FRVu�VDUHPR�DWWUDHQWL��HYLGHQWHPHQWH�FL�YRJOLRQROH�VWUXWWXUH�� WXWWH�TXHVWH�FRVH�VRQR�VWDWH�GHWWH�QHO�SLDQR�H�VRQR�FRQWHQWR�FKH� LO�SLDQR�qVWDWR�OHWWR�H�VSLHJDWR�DQFKH�EHQH�GDO�&RQVLJOLHUH�%RGLQR��O¶DYUj�VHQ]¶DOWUR�OHWWR�DQFKH�LO&RQVLJOLHUH� %DUURHUR� H� DQFKH� LO� &RQVLJOLHUH� *DOIUq� H� TXLQGL� GL� TXHVWR� VRQR� PROWRFRQWHQWR�
9HQJR�DO�GLVFRUVR�GHOOH�ULFHWWH�FRPH�OH�KD�FKLDPDWH�LO�SURSRQHQWH��LO�&RQVLJOLHUH�*DOIUq�SHUFKp�PL�HUR�SUHSDUDWR�OD�SDUWH�GHO�SHUFKp�VLDPR�DUULYDWL�DG�RJJL�LQ�TXHVWD�VLWXD]LRQH�O¶KD�VSLHJDWD�SULPD�LO�VLJQRU�VLQGDFR�PROWR�PHJOLR�GL�PH�H�TXLQGL�TXHVWD�SDUWH�QRQ�VWRSL��D� ULSHWHUOD�SHUFKp� O¶KD� VSLHJDWD�PHJOLR�GL�PH� LO�6LQGDFR��9HQJR�DOOH� ULFHWWH�� FRPHGLFH�O¶LQWHUSHOODQWH�SHU�IDU�Vu�FKH�OD�FLWWj��FLRq�TXHVWH�ULFHWWH�VHUYRQR�SHU�IDU�Vu�FKH�OD�FLWWj
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VLD�YLYD�GDO�SXQWR�GL�YLVWD�FRPPHUFLDOH�H�TXLQGL�SLDFHYROH�H�DWWUDHQWH�SHU�WXWWL�L�WXULVWL�HGL YLVLWDWRUL�
/¶DUJRPHQWR� q�GL� YLWDOH� � LPSRUWDQ]D� � DOORUD� LR� YRJOLR� YHUDPHQWH� VSLHJDUH� SHU� EHQH� OHFRVH�H�FKH�FRVD�VWLDPR�IDFHQGR�DO�ILQH�GL�QRQ�DUULYDUH�D�IDUH�GHO�FDWDVWURILVPR��SHUFKp�VHQRL� FRQWLQXLDPR� DG� HVVHUH� SHVVLPLVWL�� LR� GLFR� ³QRL´� LQWHVR� DQFKH� FRPH� FRQVLJOLHUL� GLPLQRUDQ]D��FRQVLJOLHUL�GL�PDJJLRUDQ]D��FLRq�WXWWL�QRL�GREELDPR�HVVHUH�SRVLWLYL��SHUFKp�VHQRL�VLDPR�SRVLWLYL�H�TXHVWR�GLVFRUVR�O¶KR�JLj�IDWWR�DQFKH�D�PROWL�FRPPHUFLDQWL��SHUFKpTXHVWR� GLVFRUVR� q� PROWR� LPSRUWDQWH� H� FLRq� TXHOOR� GL� HVVHUH� SURSRVLWLYL�� FRVWUXWWLYL� HRWWLPLVWL�� SHUFKp� VH� QRL� FRQWLQXLDPR� DG� HVVHUH� FDWDVWURILVWL�� D� GLUH� ³WDQWR� DGHVVRFKLXGLDPR�� DGHVVR� TXL� QRQ� F¶q� SL�� QLHQWH� GD� IDUH´� TXHVWR� q� VEDJOLDWR�� QRL� GREELDPRHVVHUH�SURSRVLWLYL�
4XLQGL� VX� TXHVWR� FL� WHQJR� YHUDPHQWH� DQFKH� SHUFKp� LQ� TXHVWL� JLRUQL� PROWL� JLRUQDOLVWLWHOHIRQDQR� SHU� DYHUH� GHOOH� LQIRUPD]LRQL� VX� FKH� FRVD� VWD� IDFHQGR� JLXVWDPHQWHO¶DPPLQLVWUD]LRQH��OD�FLWWj�HWF��H�WXWWL�PL�GLFRQR�³HK�PD�OD�FLWWj�VL�VYXRWD��OD�FLWWj«´�LRJOL�GLFR�³QRQ�q�DVVROXWDPHQWH�YHUR��TXHVWR�GLVFRUVR�q�WRWDOPHQWH�VEDJOLDWR´�FKH�FL�VLD�VLFFRPH�F¶q�XQ�WHUUHPRWR�H�WXWWR�TXHOOR�FKH�GLFHYD�LO�&RQVLJOLHUH�%DUURHUR�q�YHUR��FLRq�LOSRWHUH�GL�DFTXLVWR�q�TXHOOR�FKH�q��O¶RFFXSD]LRQH�q�TXHOOD�FKH�q��TXLQGL�DG�XQ�FHUWR�SXQWROD� JHQWH� JLUD� SHUz� QRL� QRQ� SRVVLDPR� GLUH� FKH� OD� QRVWUD� FLWWj� VL� q� VYXRWDWD�� TXHVWR� qVEDJOLDWR�H�QRQ�q�DVVROXWDPHQWH�YHUR�
$QGLDPR�DYDQWL�� � DGHVVR� FHUFR�GL� FKLXGHUH�� SHU�TXDQWR� ULJXDUGD� LO� GLVFRUVR�GHO� FUHDUHO¶LVROD�SHGRQDOH� LQ�9LD�5RPD�� FRPH�GLFHYD� LO�&RQVLJOLHUH�*DOIUq�� LR� GLUHL� GL� QR�� GLUHLLQYHFH�FKH�q�VWUDWHJLFR��VHFRQGR�PH��SHGRQDOL]]DUH�OH�YLH�ODWHUDOL�PD�QRQ�9LD�5RPD�)DYRULUH�FRQ�DLXWL�HFRQRPLFL� L�QHJR]L�VXOOH�YLH�SRUWLFDWH��VHPPDL�VHFRQGR�PH�VDUHEEHQHFHVVDULR��VH�GRYHVVLPR�DUULYDUH�D� IDUH�GHJOL� LQWHUYHQWL�� VX� WXWWL� L�QHJR]L�PD�QRQ�VRORTXHOOL�VXOOH�YLH�SRUWLFDWH��DQFKH�SHUFKp�QRQ�FL�VRQR�VROR�L�QHJR]L�VXOOH�YLH�SRUWLFDWH�3UHFLVR� DQFKH� FKH� DQFKH� VH� QRL�� TXHVWD� q� XQD� FRVD� FKH� FL� WHQJR� D� GLUOD�� DQGUHPPR� DIDYRULUH�FRQ�GHJOL�LQFHQWLYL�L�QHJR]L��PD�VH�YLHQH�D�PDQFDUH�TXHOOR�FKH�GLFLDPR�QRL�QHOSLDQR� H� FLRq� TXDQWR� GHWWR� GDOOR� VWHVVR� LQWHUSHOODQWH�� VH� YLHQH� D� PDQFDUH� OD� JUDQGHFDSDFLWj�±�GLFHYD�LO�&RQVLJOLHUH�*DOIUq��DQFKH�QHOO¶LQWHUSHOODQ]D�±�SURSRVLWLYD�GHL�JHVWRULWXWWR� TXHVWR� QRQ� VHUYH�� TXLQGL� QRL� GREELDPR� UDIIRU]DUH�� EDVDUFL� VXOOD� FDSDFLWjSURSRVLWLYD�GHL�JHVWRUL�GHL�QHJR]L��Ou�ELVRJQD�SXQWDUH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*DOIUq�
&216�� *$/)5Ê�� 4XHVWD� LQWHUSHOODQ]D� O¶KR� IDWWD� SHUFKp� PL� LQWHUHVVDYD� VXVFLWDWD� LOGLEDWWLWR�� D� PH� SLDFHUHEEH� FKH� LO� GLEDWWLWR� QRQ� VL� IHUPDVVH� TXD�� LR� LO� SLDQR� GHOFRPPHUFLR�� FRQIHVVR�� QRQ� O¶KR� OHWWR�� IDFFLR� GL� PHVWLHUH� O¶LQJHJQHUH� SHU� PDQWHQHUPL�VHJXR�EHQH�OD�&RPPLVVLRQH�XUEDQLVWLFD��XQ�SR¶�PHQR�EHQH�TXHOOD�GHOOR�VWDWXWR��O¶DOWUD�FLYDGR�RJQL�WDQWR�
&RPXQTXH�LR�SXQWXDOL]]HUHL�DOFXQH�FRVH�ULVSHWWR�D�TXHOOH�FKH�VRQR�VWDWH�GHWWH��PD�QRQ�LQVHQVR�GL�FULWLFD��SHUFKp�FRPH�KR�JLj�GHWWR�LQ�TXHVWD�LQWHUSHOODQ]D�QRQ�KR�GHOOH�ULFHWWH�LQWDVFD��QH�GLFR�TXDOFXQD��SUREDELOPHQWH�TXDOFXQD�q�VEDJOLDWD�PDJDUL�TXDOFXQD�q�JLXVWD�SHUVRQDOPHQWH�FRQWLQXR�GD�ULWHQHUH�9LD�5RPD�GD�SHQDOL]]DUH�H�QRQ�VROR�9LD�5RPD�PDDQFKH�WXWWH�OH�YLH�ODWHUDOL�
6H� PL� FRQVHQWLWH� XQ� DWWLPR� SDUOR� D� WLWROR� SHUVRQDOH� SHUFKp� HYLGHQWHPHQWH� QRQ� WXWWLFRQGLYLGRQR�TXHOOR��PD� LR� YL� UDFFRQWR� FRPH� YHGUHL�9LD�5RPD� VH� SRWHVVL� VFHJOLHUH� LR
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FRPH�IDUOD��LR�OD�YHGUHL�SHGRQDOL]]DWD��PD�VLFFRPH�SHGRQDOL]]DUH�9LD�5RPD�TXDQGR�IDEHOOR�VLJQLILFKHUHEEH�FKH�OD�JHQWH�FDPPLQD�LQ�9LD�5RPD�H�QRQ�VRWWR�L�SRUWLFL�H�VLFFRPHVH�YRJOLR�IDUH�DQGDUH�OD�JHQWH�QHL�QHJR]L�GHYR�IDUOD�FDPPLQDUH�VRWWR�L�SRUWLFL��LR�YHGUHL9LD�5RPD�SHU�HVHPSLR�FRQ�DOO¶LQWHUQR�WDQWH�LVROH�VXO�WLSR�GL�TXHOOH�GL�&RUVR�'DQWH��FRQ�LJLRFKL�GHL�EDPELQL��FRQ�SDQFKLQH��FRQ�� L�GHKRUV�GHL�EDU�� LR�YHGUHL�9LD�5RPD�FRPH�XQOXRJR�� VSHFLDOPHQWH� G¶HVWDWH�� SHUFKp� SRL� OD� SHGRQDOL]]D]LRQH� GL� 9LD� 5RPD� QRQQHFHVVDULDPHQWH� SDVVD� DWWUDYHUVR� OD� SHGRQDOL]]D]LRQH� ��� RUH� DO� JLRUQR�� WXWWL� L� JLRUQL�WXWWR� O¶DQQR�� SUREDELOPHQWH� LQ� SLHQR� LQYHUQR� SHGRQDOL]]DUH�9LD�5RPD� QRQ� VHUYLUHEEHPROWR�SHUFKp�OD�JHQWH�TXDQGR�SLRYH�QRQ�FDPPLQD�LQ�PH]]R�DOOH�VWUDGH��SHUz�FL�VRQR�GHLPRPHQWL��FRPH�G¶HVWDWH��R�PDJDUL�LO�VDEDWR�SRPHULJJLR�FKH�VL�SRWUHEEH�SURYDUH�D�IDUH�XQHVSHULPHQWR� GL� TXHO� WLSR�� LR� VRQR� FRQYLQWR� FKH� L� QHJR]L� PDJDUL� VDUHEEHUR� SHUSOHVVLLQL]LDOPHQWH�LQ�SRFR�WHPSR�WURYHUHEEHUR�GHL�YDQWDJJL�
6R� EHQLVVLPR� FKH� FL� VRQR� GHL� QHJR]L� FKH� SUREDELOPHQWH� FKLXGHUHEEHUR�� FLRq� LOYHUGXULHUH��LO�SDQHWWLHUH�FKH�KD�ELVRJQR�FKH�OD�JHQWH�JOL�SDUFKHJJL�GDYDQWL�DO�QHJR]LR��VHLO�QHJR]LR�FKH�KD�ELVRJQR�GHO�SDUFKHJJLR�GDYDQWL�D�Vp�SHUFKp�KD�XQ�WLSR�GL�FOLHQWHOD�FKHVFHQGH��DFTXLVWD�H�SRL�VDOH�LQ�PDFFKLQD��IRUVH�TXHOOR�Ou�FKLXGHUHEEH�H�DQGUHEEH�YLD��PDLQ� TXHO� QHJR]LR� DUULYHUHEEH� VLFXUDPHQWH� TXDOFKH� QHJR]LR� FKH� SURSRQH� XQ� WLSR� GLPHUFDQ]LD�GL�QLFFKLD�R�XQ�DUWLJLDQR��TXDOFRVD�GL�SUH]LRVR�FKH�FRQ�LO�WHPSR�DUULFFKLUHEEHTXHOOD�]RQD�� LR�FRQWLQXR�D�FUHGHUFL�� VR�GL�HVVHUH�SUREDELOPHQWH� O¶XQLFR��R�XQR�GHL�GXHFKH�FL�VRQR�TXD�GHQWUR�FKH�YRUUHEEHUR�SHGRQDOL]]DUH�9LD�5RPD��FRQWLQXHUz�D�GLUOR��QRQPH�QH�IUHJD�QLHQWH�
3HU� TXDQWR� ULJXDUGD� TXHOOR� FKH� KD� GHWWR� LO� VLQGDFR� TXDOLWj� GHOO¶DPELHQWH�� SHUzO¶$VVHVVRUH� $OODULR� LQ� FRPPLVVLRQH� DPELHQWH� FRQWLQXD� D� GLUFL� FKH� OD� TXDOLWjGHOO¶DPELHQWH�D�&XQHR�QRQ�q�XQ�JUDQFKp�YRUUHL�FDSLUH�FKL�GHL�GXH�KD�UDJLRQH��3HU�TXDQWRULJXDUGD� OH� DUHH� FKH� OD� UHJLRQH� KD� DVVHJQDWR�� LR� VR� EHQLVVLPR� FKH� OD� UHJLRQH� KD� GDWRTXHVWH�DUHH��WUD�O¶DOWUR�OD�UHJLRQH�O¶KD�IDWWR�LQ�IRU]D�GL�XQD�OHJJH�QD]LRQDOH��QRQ�q�PLFDXQD� FULWLFD� LO� IDWWR� FKH� DEELDWH� ODVFLDWR� OH� FRQFHVVLRQL� HGLOL]LH�� TXHOOH� HUDQR� GRYXWH�VHPPDL�QRQ�q�YHUR�FKH�OH�DYUHEEHUR�IDWWH�GRYH�YROHYDQR��LQ�DUHH�SURSULH��SUREDELOPHQWHDYUHEEHUR� VFHOWR� GHOOH� DUHH� VHPSUH� QHOOD� ]RQD� FRPPHUFLDOH� R� DUWLJLDQDOH� PD� QRQ� OHIDFHYDQR�LQ�]RQD�UHVLGHQ]LDOH��TXLQGL�QRQ�q�FKH�OH�IDFHYDQR�GRYH�YROHYDQR�,R�QRQ�YRJOLR�FULWLFDUH�QHVVXQR�SHUFKp�FL�VRQR�TXHL�FHQWUL�FRPPHUFLDOL��YRJOLR�VROR�GLUHFKH�VDUHEEH�RSSRUWXQR�IDUH�TXDOFRVD�SHU�IDYRULUH�L�QHJR]L�H�QRQ�L�FRPPHUFLDQWL��SHUFKpLR�QRQ�FL�WHQJR�D�IDYRULUH�L�FRPPHUFLDQWL��PD�L�QHJR]L��3HU�TXDQWR�ULJXDUGD�L�SDUFKHJJL�OLULWHQJR� IRQGDPHQWDOL� SHUFKp� OD� JHQWH�� LR� KR� SURYDWR�� GRSR� FKH� KR� IDWWR� TXHVWDLQWHUSHOODQ]D��VRQR�DQGDWR�JL��D�TXHO�QXRYR�FHQWUR�FRPPHUFLDOH�D�YHGHUOR��WUD�O¶DOWUR�FLKR� WURYDWR� DQFKH� GHJOL� DOWUL� FRQVLJOLHUL� JLj� FRQ� LO� FDUUHOOLQR� FKH� JLUDYDQR� FRQ� OD� UREDGHQWUR��FDVSLWD�KR�SDUFKHJJLDWR�VRWWR�LO�FHQWUR�FRPPHUFLDOH��DOOD�VRVWD��QRQ�SLRYHYD�PDVH�SLRYHYD�VFHQGHYR�H�VDOLYR�VRSUD��VFXVDWH��PD�QRQ�YHQLWH�D�GLUPL�FKH�TXHOOD�QRQ�q�XQDFRPRGLWj�ULVSHWWR�DG�XQ�SDUFKHJJLR�FKH�OD�JHQWH�QRQ�WURYD�D�&XQHR�
)UDQFDPHQWH� DIIURQWHUHL� DQFRUD� YROHQWLHUL� TXHVWR� WHPD�� ULWHQJR� FKH� TXDOFKH� LGHDSRWUHEEH� YHQLUFL�� LO� SLDQR� FRPPHUFLDOH� QH� DYUj� JLj�� SHUz� LO� SLDQR� FRPPHUFLDOH� q� XQLQGLUL]]R�PD�LQ�TXHVWR�FDVR�q�XQ�SR¶�XQD�HPHUJHQ]D��FKHFFKp�QH�GLFD�O¶$VVHVVRUH�7HFFRH SRL QRQ�ULJXDUGD�VROR�FKLDUDPHQWH�LO�FHQWUR�VWRULFR�PD�DQFKH�OD�]RQD�QXRYD�GL�&XQHR�
35(6,'(17(���/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��'LFHYR�DOO¶$VVHVVRUH�7HFFR�TXDQGR�GLFH�FKH�DQGUHPR�QHO�EDUDWURVH� QRL� PHWWLDPR� LO� QRVWUR� SRUWLFRQH�� TXLQGL� LO� FHQWUR� FRPPHUFLDOH� FXQHHVH� QHOOH
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FRQGL]LRQL� GHJOL� DOWUL� FHQWUL�� FLRq� GDUH� L� SDUFKHJJL� DQFKH� JUDWXLWL�� TXHVWR� GLSHQGH� GDOFRPXQH��QRQ�OL�PDQGLDPR�QHO�EDUDWUR�PD�JOL�GLDPR�XQ�DLXWR�LQ�TXHVWR�VHQVR�
9RUUHL� FKLHGHUJOL� FRVD� YXROH� GLUH� ³GLYHUVLILFDUH� O¶RIIHUWD´�� RSSXUH� ³QRL� VLDPR� SRVLWLYLQHOOD�GUDPPDWLFLWj�GHJOL� HYHQWL´�� FLRq� q�GUDPPDWLFR�� OR� DPPHWWH� FKH� q�GUDPPDWLFD� ODVLWXD]LRQH�� TXLQGL� QRQ� EDVWD� HVVHUH� SRVLWLYL� PD� ELVRJQD� HVVHUH� FRHUFLWLYL� H� TXLQGLFRPLQFLDUH�D�IDUH�TXDOFRVD�GL�YHUR�
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