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FKH� PHUFROHGu� VFRUVR� ��� GLFHPEUH� ����� O¶$PPLQLVWUD]LRQH� &RPXQDOH�� WUDPLWHO¶$VVHVVRUH� DOOR� VSRUW� HG� LO� 6LQGDFR�� KD� SUHPLDWR� QHO� VDORQH� G¶RQRUH� GHO� 0XQLFLSLRJLRFDWRUL�� GLULJHQWL� HG� DOOHQDWRUL� GHOOD� ORFDOH� VTXDGUD� GL� ³SDOOD� D� SXJQR´� �H[� � SDOORQHHODVWLFR��FKH�KD�RQRUDWR�OD�QRVWUD�&LWWj�DJJLXGLFDQGRVL�LO�TXDUWR�VFXGHWWR�LQ�FLQTXH�DQQL�
6RWWROLQHDWR

FKH�GXUDQWH�OD�VXGGHWWD�SUHPLD]LRQH�LO�FDSLWDQR�6LJ��'DQQD�LQ�ULVSRVWD�DO�6LJ��6LQGDFR�QHO� ULQJUD]LDUH� GHO� ULFRQRVFLPHQWR�� KD� PDQLIHVWDWR� D� QRPH� GHL� JLRFDWRUL� H� GHJOLDSSDVVLRQDWL�GL�TXHVWR�VSRUW�O¶RUPDL�QRWD�FRQWUDULHWj�DOOD�SURSRVWD�GL�VSRVWDPHQWR�GHOORVIHULVWHULR�GD�3LD]]D�0DUWLUL�GHOOD�OLEHUWj�
&RQVLGHUDWR�LQROWUH

FKH�VXOO¶XOWLPR�QXPHUR�GHOOD�ULYLVWD�³7XWWR�3DOORQH´��RPDJJLDWDFL�QHOOD�FLUFRVWDQ]D�GHOODSUHPLD]LRQH��q�ULSRUWDWR�XQ�VLJQLILFDWLYR�DUWLFROR�GDO�WLWROR��³/R�6IHULVWHULR�GL�&XQHR�YDVDOYDJXDUGDWR´�
$UWLFROR� QHO� TXDOH� L� VRVWHQLWRUL� GL� TXHVWR� VSRUW� FKLHGRQR� D� JUDQ� YRFH� GL� PDQWHQHUHO¶DWWXDOH� XELFD]LRQH� LQ� 3LD]]D� 0DUWLUL� GHOOD� OLEHUWj� FRUUHGDQGR� OD� ULFKLHVWD� GD� XQGRFXPHQWR��FRQVHJQDWR�DO�QRVWUR�&RPXQH��FRQWHQHQWH�SURSRVWH�H�VXJJHULPHQWL�XWLOL�SHULO�UHFXSHUR�GHOO¶DWWXDOH�VWUXWWXUD�

&RQVLGHUDWR�LQILQH
FKH��SULPD�GHOO¶DSSURYD]LRQH�GHILQLWLYD�GHO�3LDQR�UHJRODWRUH���PD�YROHQGR�DQFKH�GRSR�O¶$PPLQLVWUD]LRQH� q� DQFRUD� LQ� WHPSR� D� ULFRQVLGHUDUH� LO� UHFXSHUR� GHOOR� 6IHULVWHULRHVLVWHQWH� DQ]LFKp�GHVWLQDUH� O¶DUHD� DOO¶HGLILFD]LRQH� FRVu� FRPH� ULFKLHVWR� QRQ� VROWDQWR� GDOVRWWRVFULWWR� H� GD� PROWL� DOWUL� FROOHJKL�� PD� ULFKLHVWR� GD� VHPSUH� VRSUDWWXWWR� GDJOLDSSDVVLRQDWL�VRVWHQLWRUL�GL�TXHVWR�6SRUW�
$SSDVVLRQDWL� HG�DGGHWWL� DL� ODYRUL� FKH�SURSRQJRQR� WUD� O¶DOWUR� JLj�GD� VXELWR�XQ�PLJOLRUHXWLOL]]R�GHOOD�VWUXWWXUD�VYHVWHQWH�

,QWHUSHOOD
LO�6LJ��6LQGDFR�H�OD�*LXQWD�SHU�FKLHGHUH�FKH�
���YHQJD�PDQWHQXWD�O¶DWWXDOH�VHGH�GHOOR�6IHULVWHULR�GL�3LD]]D�0DUWLUL�GHOOD�OLEHUWj�H�FKHFRQ� LO� GHQDUR� SUHYLVWR� SHU� OD� ULORFDOL]]D]LRQH� VL� SURYYHGD� DOOD� ULVWUXWWXUD]LRQH� GHOPHGHVLPR�
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��� SHU� FRQRVFHUH� VH� QRQ� ULWHQJD� RSSRUWXQR� FRQVHQWLUH� JLj� GDOOD� SURVVLPD� VWDJLRQH�� LQDFFRUGR� FRQ� OH� VRFLHWj� VSRUWLYH�� XQ� PLJOLRUH� XWLOL]]R� DQFKH� LQIUDVHWWLPDQDOH� GHOODVWUXWWXUD´�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��8'&���3RVVR�GLUH�FKH� LQ�HIIHWWL� LO� WLWROR�GHOO¶LQWHUSHOODQ]D�FKH�KRSUHVHQWDWR� VL� VLQWHWL]]D� LQ� WUH�SDUROH�� ³VDOYDUH� O¶DWWXDOH�6IHULVWHULR´�� TXDOH� VLD� OR� VFRSRFKH�PL�SUHILJJR�DOOD�YLJLOLD�GHOOD�YRWD]LRQH�GHO�QXRYR�3LDQR�5HJRODWRUH�*HQHUDOH�� FLzSHU�IDUH�ULIOHWWHUH�OD�*LXQWD��L�FROOHJKL�&RQVLJOLHUL�VXOOD�QHFHVVLWj�SULPDULD�GL�FRQVHQWLUH�HGL�FRQVHUYDUH�O¶DWWXDOH�VHGH�GHOOR�VIHULVWHULR�LQ�3LD]]D�0DUWLUL�GHOOD�/LEHUWj�
,R� VSHUR� FDOGDPHQWH�� DQ]L� LQYLWR� FDOGDPHQWH� L� FROOHJKL� GHL� JUXSSL� GL� PDJJLRUDQ]D�� DFRPLQFLDUH�GDL�'6���&XQHR�6ROLGDOH��/D�0DUJKHULWD�H�OH�DOWUH�OLVWH�FLYLFKH�DG�HVSULPHUHTXHVWD�VHUD�FKLDUDPHQWH�H�SXEEOLFDPHQWH�OH�ORUR�LQWHQ]LRQL�LQ�PHULWR��SHUFKp�L�PLJOLDLD�HPLJOLDLD�GL�DSSDVVLRQDWL�GL�TXHVWR� VSRUW�GHYRQR�FRQRVFHUH� LO�YRVWUR�SDUHUH� LQ�PHULWR� DTXHVWD� YLFHQGD� GHOOR� VIHULVWHULR� H� QRQ� VROWDQWR� GXUDQWH� OH� YRWD]LRQL� PDJDUL� IDUH� GHOOHVFHOWH�VHQ]D�HVSULPHUOH�
6RQR� DQQL� FKH� DSSDVVLRQDWL� GHOOD� SDOOD� D� PDQR� �H[� � SDOORQH� HODVWLFR��� DVVRFLD]LRQL�FRPLWDWL�VSRQWDQHL��IHGHUD]LRQL�VSRUWLYH�HWF���VL�EDWWRQR�SHU�VDOYDUH�O¶DWWXDOH�XELFD]LRQHGHOOR� VIHULVWHULR� H� SHU� QRL� DPPLQLVWUDWRUL� q� JLXQWR� LO� PRPHQWR�� LR� GLFR�� GL� GDUH� XQDULVSRVWD�SRVLWLYD�LQ�WDO�VHQVR��ELVRJQD�ODVFLDUH�FKH�OR�VIHULVWHULR�UHVWL�LQ�TXHOO¶DUHD�H�WURYLLQ�TXHOO¶DUHD�OD�VXD�ULVWUXWWXUD]LRQH�
/H�UDJLRQL�SHU�VDOYDUH�O¶DWWXDOH�VIHULVWHULR�VRQR�WDQWH�H�YDQQR�GD�TXHOOH�GL�FDUDWWHUH�HWLFRVWRULFR� D� TXHOOH� GL� FDUDWWHUH� WHFQLFR� ±� SUDWLFR�� GL� FDUDWWHUH� ³HWLFR´� SHUFKp� QRQ� VL� SXzVSRVWDUH� OR� VIHULVWHULR� GD� XQD� SLD]]D� LQ� FHQWUR� FLWWj� GRYH� WDOH� VWUXWWXUD� QRQ� FRPSRUWDDOFXQ�SUREOHPD�Qp�GL�FDUDWWHUH�SUDWLFR��Qp�GL�WLSR�DPELHQWDOH��ULSHWR��QRQ�VL�SXz�VSRVWDUHVROR� SHU� UHQGHUH� HGLILFDELOH� O¶DUHD�� VDUHEEH� SL�� FRPSUHQVLELOH� VH� VL� YROHVVH� GHVWLQDUHO¶DUHD��TXLQGL�VSRVWDUH� OD�VWUXWWXUD��GHVWLQDUH� O¶DUHD�YHUGH�R�]RQD�ULFUHDWLYD�SHU� OD�FLWWj�LQYHFH�TXL�VL�YXROH�VSRVWDUH�OR�VIHULVWHULR�SHU�FHPHQWLILFDUH�XQD�SLD]]D��TXHVWH�VRQR� OHYHUH� UDJLRQL�� UDJLRQL�GL�FDUDWWHUH� VWRULFR��GLFHYR�� H� WHFQLFR� OHJDQR�TXHVWR� WLSR�GL� VSRUWDOOD�QRVWUD�SURYLQFLD��LQ�TXDQWR�OR�VIHULVWHULR��GRYH�LQ����DQQL�VRQR�VWDWH�VFULWWH�SDJLQHJORULRVH�H�VWRULFKH�GL�TXHVWR�VSRUW�H�LQROWUH�O¶DWWXDOH�XELFD]LRQH�FRQVHQWH�XQ�SL��FRUUHWWRVYROJLPHQWR�GHOOH�SDUWLWH��LQ�TXDQWR��SHU�FKL�QRQ�OR�VDSHVVH��HVVHQGR�FKLXVD�QHL�TXDWWURODWL�q�SULYD�GL�FRUUHQWL�G¶DULD��FKH�QH�IDOVDQR� OR�VSHWWDFROR�H�TXL� LQ�TXHVWR�FDVR�QRQ� ORIDOVDQR� H� TXLQGL� q� SHU� TXHVWR� FKH� TXHVWR� VIHULVWHULR� YLHQH� FKLDPDWR� ³LO� SDSj� GHJOLVIHULVWHUL´�
,QILQH�UDJLRQL�GL�FDUDWWHUH�SUDWLFR�FRQVHQWLUHEEHUR�GL�XWLOL]]DUH�O¶DWWXDOH�VIHULVWHULR�DQFKHQHOOD�VWDJLRQH�LQYHUQDOH��ULSRUWDQGR�VXO�IRQGR�GHO�PHGHVLPR�H�FRQ�SRFD�VSHVD�XQD�SLVWDGL�SDWWLQDJJLR��FRVu�FRPH�SURSRVWR�GDOOH�VWHVVH�DVVRFLD]LRQL��GDOOD�VWHVVD�IHGHUD]LRQH�GLSDOOD� D� SXJQR� LQ� XQD� OHWWHUD� FKH� LO� ��� VHWWHPEUH� GL� TXHVW¶DQQR� KDQQR� LQYLDWRDOO¶DPPLQLVWUD]LRQH��OHWWHUD�SRL�GLVFXVVD�LQ�&RPPLVVLRQH�XUEDQLVWLFD��OHWWHUD�QHOOD�TXDOHVL�FKLHGH�GL�QRQ�SURFHGHUH�DOOR�VSRVWDPHQWR�GHOOR�VIHULVWHULR�
1RQ�PL�VL�YHQJD�SRL�D�GLUH��$VVHVVRUH�%RUHOOR��FKH�OH�UDJLRQL�SHU�OH�TXDOL�YROHWH�VSRVWDUHOR�VIHULVWHULR�VRQR�GRYXWH�DOOD�QHFHVVLWj�GL�PHVVD�D�QRUPD�GHOOD�VWUXWWXUD��SHUFKp�TXHVWDFKH�DQGDWH�UDFFRQWDQGR�q�XQD�JUDQ�IURWWROD��LQ�TXDQWR�VH�F¶q�OD�YRORQWj�VL�SXz�EHQLVVLPR�
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FRPH� KR� JLj� GLPRVWUDWR��PHWWHUH� D� QRUPD� O¶DWWXDOH� VIHULVWHULR� VX� 3LD]]D�0DUWLUL� GHOOD/LEHUWj��1R��OD�YHULWj�q�XQ¶DOWUD��YRL�YROHWH�HGLILFDUH�O¶DWWXDOH�DUHD�GL�3LD]]D�0DUWLUL�GHOOD/LEHUWj�� SHU� XQ� LQJLXVWR� EXVLQHVV� �� OR� GLFR� DQFKH� DOO¶$VVHVVRUH� DOO¶XUEDQLVWLFD� �HFRQRPLFR�FKH�DYYDQWDJJHUj� VRSUDWWXWWR� LPSUHVH�SULYDWH�� TXHVWR�QRQ�q� IDUH� O¶LQWHUHVVHSXEEOLFR�
,R�VSHUR�FDOGDPHQWH�FKH�LO�6LQGDFR�� OD�*LXQWD�H� L�FROOHJKL�GHOOD�0DJJLRUDQ]D�YRJOLDQRULSHQVDUFL�H�FRQVHQWLUH�TXLQGL�FKH�OR�VIHULVWHULR�UHVWL�QHOO¶DWWXDOH�VHGH�&RQFOXGHQGR� FKLHGR� DQFKH� DOO¶$VVHVVRUH� FRPSHWHQWH�� DOO¶$VVHVVRUH� %RUHOOR�� FKH� VLLPSHJQL�D� IDUH�Vu�FKH�YHQJD�PHJOLR�XWLOL]]DWD� O¶DWWXDOH� VWUXWWXUD�� D�SDUWLUH�GD� IDYRULUH� LJLRYDQL� FKH� OD� YRJOLRQR� XWLOL]]DUH� QRQ� VROWDQWR� QHOOH� JDUH� DJRQLVWLFKH� PD� DQFKHQHOO¶DPELWR�VHWWLPDQDOH�� OD�5HJLRQH�3LHPRQWH�� FKL�q� VWDWR�� H� OHL�$VVHVVRUH� F¶HUD� O¶DOWUDVHUD�LQ�SURYLQFLD��KD�VHQWLWR�TXDQWR�OH�LVWLWX]LRQL�D�OLYHOOR�UHJLRQDOH��D�OLYHOOR�SURYLQFLDOHVWDQQR�IDFHQGR�SHU�TXHVWR�VSRUW��PHQWUH�QXOOD�VWD�IDFHQGR�LO�&RPXQH�GL�&XQHR�
4XLQGL�GLFHYR�OD�5HJLRQH�3LHPRQWH�Gj�GHL�IRQGL��TXLQGL�KD�IDWWR�XQD�OHJJH�DSSRVLWD�SHULO�ULODQFLR�GHOOD�SDOOD�D�SXJQR��LO�&RPXQH�GL�&XQHR�FHUFD�LQ�WXWWL�L�PRGL�GL�IDUH�PRULUHTXHVWR�VSRUW��SHUFKp�TXHOOR�FKH�VWDWH�IDFHQGR�q�TXHVWR��VH�QRQ�ULPHGLDWH�PDQWHQHQGR�LQTXHOO¶DUHD� OR� VIHULVWHULR� H� ULVWUXWWXUDQGROR�� DQ]LFKp� IDUH� L� EXVLQHVV� D� OLYHOOR� GLFRVWUX]LRQH�
&RQFOXGR�� 3UHVLGHQWH��PL� VLD� FRQVHQWLWR� TXDOFKH� VHFRQGR� LQ� SL��� QHVVXQ� JHQLWRUH� SXzSHUPHWWHUVL�GL�SDJDUH������(XUR�SHU�O¶RUD��SHUFKp�TXHVWR�QRQ�q�XQR�VSRUW�FRPH�TXHOOR�GHOFDOFLR� GRYH� VRQR� ��� L� JLRFDWRUL�� FRPSUHVL� TXHOOL� FKH� VRQR� LQ� SDQFKLQD�� TXHVWR� q� XQRVSRUW� SLXWWRVWR� VLQJROR� D� VTXDGUH� GL� TXDWWUR�� TXLQGL� ELVRJQD� DQFKH� FHUFDUH� GL� DSULUHTXHVWD�VWUXWWXUD��PDJDUL�GDQGROD�LQ�JHVWLRQH��FRPH�IDFFLDPR�SHU�L�FDPSL�VSRUWLYL�ORFDOLQHOOH�IUD]LRQL��DJOL�VWHVVL�IHGHUDWL��L�TXDOL�VDSUHEEHUR�JHVWLUOD�LQ�PRGR�FRUUHWWR�H�QRQ�IDUHLO� EXURFUDWH� H� TXLQGL� FHUFDUH� GL� FRQVHUYDUH� XQD� VWUXWWXUD� VH� TXHVWL� FKLHGRQR� SRL� GLXWLOL]]DUOD�IDFHQGR�GHOOH�SURFHGXUH�WDOPHQWH�OXQJKH�GD�VYRJOLDUH�OD�JHQWH�
,R� FRQFOXGR� FKLHGHQGR� YHUDPHQWH�� O¶KR� GHWWR� DOO¶LQL]LR�� FKH� DQFKH� L� FROOHJKL� GHOODPDJJLRUDQ]D�VL�HVSULPDQR�ILQDOPHQWH�VX�TXHVWR�SXQWR��SHUFKp�JOL� DSSDVVLRQDWL�� H� VRQRWDQWLVVLPL��L�PLJOLDLD�VRVWHQLWRUL�GL�TXHVWR�VSRUW�FKLHGRQR�D�JUDQ�YRFH��O¶KD�GHWWR�O¶DOWUDVHUD��YHQHUGu�VHUD�LQ�SURYLQFLD��OR�VWHVVR�$VVHVVRUH�SURYLQFLDOH�OR�KD�GHWWR�PROWR��FKLDUR�OR�KD�GHWWR�LO�9LFHSUHVLGHQWH�GHOOD�5HJLRQH��TXLQGL�WXWWL�FKLHGRQR�FKH�TXHVWR�VIHULVWHULR�SHU�OH�UDJLRQL�FKH�KR�WHVWp�GHWWR��YHQJD�PDQWHQXWR�LQ�TXHVWR�OXRJR�
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&216��'8772� �/(*$�125'�3,(0217�3$'$1,$��� /D� VWRULD� GHOOR� VSRVWDPHQWRGHOOR� VIHULVWHULR� QRQ� PL� q� QXRYD�� q� JLj� VWDWD� GLVFXVVD� SDUHFFKLH� YROWH�� WDQW¶q� FKHSXUWURSSR�O¶LQWHUURJD]LRQH�GHO�&RQVLJOLHUH�&UDYHUR�LQ�TXDOFKH�PRGR�JLXQJH�WDUGLYD��PDSURSULR�FRQ�WXWWH�OH�GLVFXVVLRQL�FKH�VRQR�VWDWH�IDWWH��QRQRVWDQWH�WXWWH�TXHVWH�GLVFXVVLRQLPHULWD�DQFRUD�GLVFXWHUQH�XQD�YROWD�LQ�SL���SHUFKp�YHUDPHQWH�VHFRQGR�PH�OR�VSRVWDPHQWRGHOOR�VIHULVWHULR�q�XQR�GHL�SL��JURVVL�HUURUL�GL�TXHVWR�QXRYR�3LDQR�5HJRODWRUH�*HQHUDOH�
/D� SDOOD� D� SXJQR� q� XQR� VSRUW� GLYHUVR� GDJOL� DOWUL� VSRUW�� q� XQR� VSRUW� WUDGL]LRQDOH� GHO3LHPRQWH� FKH� KD� UHVLVWLWR� VRODPHQWH� LQ� FHUWH� ]RQH� GHO� 3LHPRQWH�� q� XQR� VSRUWDQWLFKLVVLPR��DGGLULWWXUD�RULJLQL�URPDQH�R�SL��SUREDELOPHQWH�FHOWLFKH«�Vu�q�FRVu��LQ�XQPXVHR�IUDQFHVH�F¶q�WDQWR�GL�VWDWXHWWD�FHOWLFD�GL�XQ�JLRFDWRUH�GL�SDOOD�D�SXJQR��DOORUD�VLFKLDPDYD� ³SDOORQH� FRQ� LO� EUDFFLDOH´� QHO�PHGLRHYR�� HG� q� XQR� VSRUW� FKH� FRPH� GLFR� KDUHVLVWLWR�LQ�SRFKH�]RQH��WDQW¶q�FKH�OD�UHJLRQH�KD�SURPRVVR�XQD�OHJJH�SHU�VDOYDJXDUGDUOR�HVRSUDWWXWWR�SHU�YDORUL]]DUOR��3HU�IRUWXQD�QRWR�FKH�QHJOL�DPELHQWL�JLRYDQLOL�FRPH�VSRUW�qGHFLVDPHQWH� LQ� ULSUHVD�� L�JLRYDQL� WRUQDQR�D�JLRFDUH�D�TXHVWR� VSRUW�� HG� q�XQR� VSRUW� FKHDGGLULWWXUD�SXz�DYHUH�XQ�IRUWH�LQWHUHVVH�DQFKH�D�OLYHOOR�WXULVWLFR��SHUFKp�q�XQD�FXULRVLWjRJJL��q�XQD�FXULRVLWj�OHJDWD�DOOH�QRVWUH�WUDGL]LRQL�
4XLQGL� SURSULR� SHU� TXHVWH� UDJLRQL� OR� VIHULVWHULR� GHYH� UHVWDUH� GRY¶q�� SHUFKp� OHJDWR� DOODVWRULD�GL�TXHVWR�VSRUW��q�OHJDWR�DOOD�WUDGL]LRQH�GL�&XQHR��GRSRGLFKp�VXEHQWUDQR�XQ�VDFFRGL� DOWUL� PRWLYL� SHU� ODVFLDUH� OR� VIHULVWHULR� GRY¶q�� PRWLYL� WHFQLFL� GHO� JLRFR�� TXHVWRVIHULVWHULR� q� VWDWR� XWLOL]]DWR� SHU� L� FDPSLRQDWL� PRQGLDOL� H� XWLOL]]DWR� SHU� OH� ILQDOL� HXWLOL]]DWR�SHU� WXWWH� OH� JDUH� LPSRUWDQWL�� SHUFKp"�/R�KD� JLj�GHWWR� LO�&RQVLJOLHUH�&UDYHUR�HVVHQGR� DO� FHQWUR� GL� XQD� FLWWj� QRQ� VXELVFH� OH� D]LRQL� GHL� YHQWL�� q� ULSDUDWR� GDL� YHQWL�SHUWDQWR�L�SDOORQL�YDQQR�QHOOD�GLUH]LRQH�JLXVWD�H� LO�JLRFR�QRQ�q� LQIOXHQ]DWR�GDOOD�VRUWH�FLRq� GD� TXHVWL� VSRVWDPHQWL� FKH� IDQQR� L� YHQWL�� FRVD� FKH� VXFFHGHUHEEH� VH� LO� QXRYRVIHULVWHULR� YHQLVVH� IDWWR� ROWUH� 6DQ� 5RFFR�� ROWUH� LO� 3DOD]]HWWR� GHOOR� VSRUW� FRPH� VLSUHDQQXQFLD�
$OWUD�TXHVWLRQH� FKH� ULJXDUGD� JOL� VSHWWDWRUL�� HVVHQGR� LQ� FHQWUR�GHOOD� FLWWj� DEELDPR� WXWWDXQD� IDVFLD� GL� VSHWWDWRUL� FRQ� XQD� FHUWD� HWj�� FKH� WURYD� FRPRGLVVLPR� DQGDUH� D� YHGHUH� OHSDUWLWH��PHQWUH�VDUHEEH�HVWUHPDPHQWH�VFRPRGR�VH�OR�VIHULVWHULR�YHQLVVH�WUDVORFDWR�LQ�XQDSHULIHULD��FLRq�TXHVWL�GRYUHEEHUR�XWLOL]]DUH�O¶DXWR�R�L�PH]]L�SXEEOLFL�H�VL�ULVFKLHUHEEH�XQDGHFLVD�ULGX]LRQH�GHO�QXPHUR�GL�VSHWWDWRUL�
$GGLULWWXUD�KR�QRWDWR�XQD�FRVD��PROWH�YROWH�FKL�YLHQH�D�YHGHUH�OD�SDUWLWD��H�SHUWDQWR�FKLDUULYD�GD�IXRUL�H� WURYD�FRPRGDPHQWH� LO�SDUFKHJJLR�YLFLQR�DOOR�VIHULVWHULR��YLHQH�FRQ� ODIDPLJOLD��SHUWDQWR� OD�PRJOLH�� L� ILJOL�YDQQR�D� IDUVL� LO� JLUR� VRWWR� L� SRUWLFL�� DFTXLVWDQR�QHLQHJR]L�H�SHUWDQWR�q�XQD�TXHVWLRQH�DQFKH�GL�DWWUDWWLYD�
9HQLDPR�DOOH�TXHVWLRQL�ILQDQ]LDULH��LR�FDSLVFR�PD�WURYR�VFDQGDORVR�FKH�OD�JLXQWD�LQWHQGDWUDVIHULUH� OR� VIHULVWHULR� SURSULR� SHU� TXHVWLRQL� ILQDQ]LDULH�� FLRq� SHU� DYHUH� XQILQDQ]LDPHQWR�� ULFRUGR� FKH� OD� /HJJH� UHJLRQDOH� ILQDQ]LD� OH� ULVWUXWWXUD]LRQL� GHL� YHFFKLVIHULVWHUL�� ILQDQ]LD� OH� ULVWUXWWXUD]LRQL� GHJOL� VIHULVWHUL� VWRULFL� PD� QRQ� ILQDQ]LD� ODFRVWUX]LRQH�GL�QXRYL�VIHULVWHUL�
$G�$OED�VL�HUD�GLVFXVVR�GL�WUDVIHULUH�OR�VIHULVWHULR�LQ�SHULIHULD��HG�q�HVDWWDPHQWH�SHU�WXWWHOH� UDJLRQL�FKH�GLFR�VL� � q�GHFLVR� LQYHFH�GL�PDQWHQHUH� OR� VWRULFR�0DUPHW�DO� FHQWUR�GHOODFLWWj��QHO�SXQWR�GRYH�VL�SDUOD�DGGLULWWXUD�GL�ULVWUXWWXUDUOR��IRUVH�GL�FRSULUOR��PD�QRQ�SL��GLWUDVIHULUOR�
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4XLQGL�ULSHWR��q�DVVXUGR�VH�LO�FRPXQH�ID�XQD�VFHOWD�GHO�JHQHUH�SHU�IDUH�FDVVD��KD�WXWWH�OHSRVVLELOLWj�H�LO�GRYHUH�GL�PDQWHQHUH�OR�VIHULVWHULR�GRY¶q�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216�� &20%$� �)25=$� ,7$/,$��� *Lj� KDQQR� GHWWR� PROWR� FKL� PL� KD� SUHFHGXWR�O¶LQWHUSHOODQWH� GL� FXL� FRQGLYLGR� DSSLHQR� O¶LQWHUSHOODQ]D� SURSRVWD�� QRQ� q� OD� SULPD� HSUREDELOPHQWH�QRQ�VDUj�DQFRUD�O¶XOWLPD�SHUFKp�q�GD�SDUHFFKLR� WHPSR�FKH�VL�GLVFXWH�VXTXHVWR�SUREOHPD��IRUVH�TXHOOD�RGLHUQD�q�RUPDL�WDUGLYD��VSHULDPR�GL�QR�
&RPXQTXH�&XQHR�q�XQD�SLD]]D�GRYH�OR�VSRUW�GHO�SDOORQH�HODVWLFR��RUD�FKLDPDWR�³SDOOD�DSXJQR´��PD�DL�WHPSL�LQ�FXL�JLRFDYR�LR�VL�FKLDPDYD�³SDOORQH�HODVWLFR´��LQ�TXHVWR�VSRUW�OD&LWWj�GL�&XQHR�KD�VHPSUH�DYXWR�GHOOH�VTXDGUH�D�UDSSUHVHQWDUH�OD�FLWWj�FKH�KDQQR�HFFHOVRLQ�PRGR�SDUWLFRODUH�LQ�TXHVWD�GLVFLSOLQD�VSRUWLYD�
,R� YRUUHL� WRUQDUH� XQ� DWWLPLQR� LQGLHWUR� DSSXQWR� SHUFKp� OD� VRFLHWj� GL� &XQHR� LQ� TXHVWDVWDJLRQH�VSRUWLYD������±������KD�YLQWR�D�VRUSUHVD�O¶HQQHVLPR�WLWROR�GL�FDPSLRQH�LWDOLDQRGL� SDOOD� D� SXJQR�� LO� ��� QRYHPEUH� QHO� 6DORQH� G¶2QRUH� VL� q� SURFHGXWR�� FRPH� qFRQVXHWXGLQH��DOOD�SUHPLD]LRQH�GHOOD�VTXDGUD�QHR�±�FDPSLRQH�GL�,WDOLD�GL�SDOOD�D�SXJQR�FKH�UDSSUHVHQWDYD�DSSXQWR� L�FRORUL�GHOOD�QRVWUD�FLWWj�� LR� VRQR� ULPDVWR�PROWR�SHUSOHVVR�QRQ�F¶q�LO�VLQGDFR�PD�F¶q�O¶$VVHVVRUH�DOOR�VSRUW��VRQR�ULPDVWR�PROWR�SHUSOHVVR�GD�TXHVWDSUHPLD]LRQH�� SHUFKp� KR� YLVWR� XQD� SUHPLD]LRQH� SURSULR� WHUUD�� WHUUD�� LR� PL� VRQRYHUJRJQDWR�GL�DYHUH�JLRFDWRUL�GL�SDOORQH�HODVWLFR�H�YHGHUH�XQD�SUHPLD]LRQH�FRVu�PLVHUD�( SRL ROWUHWXWWR�� FRPH� LQ� SDUHFFKLH� DOWUH� FLUFRVWDQ]H� OH� YDULH� FHULPRQLH� IDQQR� VHJXLWRDOPHQR� DG� XQ� ULQIUHVFR�� QHDQFKH� LQ� TXHOOD� FLUFRVWDQ]D�� QHDQFKH� XQ� EHQ� FKH� PLQLPRULQIUHVFR� QRQ� F¶q� VWDWR�� TXLQGL� PHQWUH� SHU� OH� SUHFHGHQWL� YROWH� FKH� VL� q� SURYYHGXWR� DSUHPLDUH�%HOODQWL��QRQ�YROHYR�PHWWHUOR�LQ�FDXVD�PD�q�VWDWR�WUH�YROWH�FDPSLRQH�GL�,WDOLD�OD�SUHPLD]LRQH�q�VWDWD�SL��VRQWXRVD�QHL�VXRL�ULJXDUGL�H�GHOOD�VXD�VTXDGUD�
&XQHR� VRWWR� OD�JXLGD�GHO�3UHVLGHQWH�&DSHOOR�QHJOL� XOWLPL� FLQTXH� DQQL�KD� YLQWR� TXDWWURYROWH� OR� VFXGHWWR�� TXLQGL�PHULWD�PDJJLRUH� ULVSHWWR� LQ� RJQL� VHQVR�� ROWUHWXWWR� SURSULR� LQTXHOOD� FLUFRVWDQ]D� KR� WURYDWR� XQ� SR¶� IXRUL� OXRJR� FKH� LO� VLQGDFR� DEELD� TXDVL� GDWR� XQDQQXQFLR� LQ�GLUHWWD� DOOD� VTXDGUD�GL�&XQHR�FKH�SURVVLPDPHQWH�� q� XQ� ³SURVVLPR´�RUPDLLPPLQHQWH�� QRQ� DYUHEEHUR� SL�� JLRFDWR� LQ� TXHO�PLWLFR� VIHULVWHULR� FKH� KR� DYXWR� O¶RQRUHDQFK¶LR� GL� JLRFDUFL� VRSUD� TXDQGR� UDSSUHVHQWDYR� OD� VTXDGUD� SDOORQLVWLFD� GL� &XQHR� DOLYHOOR�JLRYDQLOH�
4XLQGL�GLFR�VROR��q�XQ�JURVVR�VEDJOLR�TXHOOR�GL�LQVHULUH�OR�VSRVWDPHQWR�GHOOR�VIHULVWHULRGDO� FHQWUR� FLWWDGLQR� LQ� XQD� ]RQD� SHULIHULFD�� q� XQ� JURVVR� VEDJOLR� FRQWHQXWR� LQ� TXHVWR3LDQR�UHJRODWRUH�JHQHUDOH��LR�PL�ULFRUGR��WRUQDQGR�DQFRUD�LQGLHWUR��DQQL�ID��LO�GXR�3URI�*DOODUDWR� H� ,QJ�� $PEURJLR� DYHYDQR� UDFFROWR� ROWUH� ���PLOD� ILUPH� GL� DSSDVVLRQDWL� H� GLFLWWDGLQL�FRPXQL�DIILQFKp� OR� VIHULVWHULR� ULPDQHVVH� LQ� FLWWj�� SHUFKp� FRPH�KD� ULFRUGDWR� LO&RQVLJOLHUH� 'XWWR�� DJOL� DQ]LDQL� VWLDPR� WRJOLHQGR� L� QHJR]L�� OD� SRVVLELOLWj� GL� IDUH� VSHVDVRWWR� FDVD�� DGHVVR� JOL� WRJOLDPR� � DQFKH� LO� GLYHUWLPHQWR�� GRSR� LO� FLQHPD� LQ� FHQWUR� JOLWRJOLDPR� DQFKH� OR� VIHULVWHULR�� FRVu� FKLDUDPHQWH� GLPLQXLUDQQR� JOL� DSSDVVLRQDWL� FKHDQGUDQQR�DG�DVVLVWHUH�DOOH�JDUH�FRQ�FRQVHJXHQWH�GLPLQX]LRQH�GHJOL�LQFDVVL��OH�FDVVH�GHOOHVRFLHWj� VSRUWLYH� VRQR� VHPSUH� HVLJXH�� QRQ� KDQQR� GHQDUL� GD� VSHQGHUH�� QRQ� VRQR� JURVVHVRFLHWj�VSRUWLYH�
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4XLQGL� VSRVWDUH� OR� VIHULVWHULR� VROR� SHU� LO� VHPSOLFH� PRWLYR� GL� OXFUDUH� VXOODFHPHQWLILFD]LRQH�� IDUH� XQ� HQQHVLPR� SDOD]]R� LQ� FHQWUR� &XQHR�� YLVWR� FKH� � &XQHRDWWXDOPHQWH�KD�PLJOLDLD�GL�DOORJJL�YXRWL��VL�VWDQQR�VYXRWDQGR�DQFKH�FHQWLQDLD�H�FHQWLQDLDQHJR]L�JUD]LH�DOO¶DSHUWXUD�GL�TXHVWL�JUDQGL�FHQWUL�FRPPHUFLDOL�FKH�IDQQR�DQGDUH�YLD�GDOFHQWUR�FLWWj�OD�SRSROD]LRQH�R�GHO�FLUFRQGDULR��TXLQGL�OD�FLWWj�GL�&XQHR�QRQ�KD�QHFHVVLWj�GLDYHUH�QXRYL�DOORJJL�H�QXRYL�QHJR]L�� ODVFLDPR�OR�VIHULVWHULR�GRY¶q��SHUFKp�QRQ�DQGLDPRDG� LQYHVWLUH� DOWUH� ULVRUVH� H� L� VROGL� GD� LQYHVWLUH� SHU� XQ� QXRYR� VIHULVWHULR� VRQR� WDQWL�ULDGDWWLDPR� TXHVWR�� IDFFLDPR� JOL� LQWHUYHQWL� QHFHVVDUL� SHUz� ODVFLDPROR� Ou�� QRQ� WLULDPRIXRUL�FKH�QRQ�FL�VRQR�JOL�VSRJOLDWRL��LR�PL�ULFRUGR�TXDQGR�JLRFDYR�FL�DSSRJJLDYDPR�DLEDJQL�PXQLFLSDOL��DGHVVR�PL�SDUH�FKH�JOL�VSRJOLDWRL�VL�DSSRJJLQR�DJOL�VSRJOLDWRL�GHOOD�H[VFXROD�PHGLD�GL�3LD]]D�0DUWLUL�GHOOD�OLEHUWj�
4XLQGL�q�XQD�VFXVD�QRQ�PRWLYDWD�TXHOOD��QRL� IDUHPR�GL� WXWWR��TXDQWR�FL� ULPDUUj�DQFRUDSRVVLELOH�� DIILQFKp� Ou� ULPDQJD� OD� SLD]]D�� ULPDQJD� OR� VIHULVWHULR� H� QRQ� FL� VLD� XQDFHPHQWLILFD]LRQH�XOWHULRUH�D�TXHOOD�JLj�SUHYLVWD�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RWWD�
&216��%277$��'6��&81(2�9,9$����6LFFRPH�QRL�DEELDPR�ODYRUDWR�VX�TXHVWR�3LDQR5HJRODWRUH� *HQHUDOH�� O¶DEELDPR� YRWDWR�� OR� YRWHUHPR� H� WXWWR� q� RYYLR� FKH� DQFKH� VXOOHVLQJROH�FRVH�VDUHPR�FRQVHJXHQWL��FLRq�VROR�TXDOFXQR�SXz�SHQVDUH�SXEEOLFDPHQWH�GL�GLUHXQD�FRVD��SULYDWDPHQWH��LQ�DOWUH�VLWXD]LRQL�GL�IDUQH�DOWUH��$OORUD�SURYR�DG�LQWHUYHQLUH�VXTXHVWD�PDWHULD��LQQDQ]LWXWWR�YRUUHL�GLUH�FKH�VXO�IDWWR�FKH�LO�SDOORQH�D�SXJQR�GHEED�HVVHUHFRQVHUYDWR�FRQ�L�WRQL�FKH�VRQR�VWDWL�XVDWL�TXL�TXHVWD�VHUD��LQ�TXHO�SRVWR�VL�DUULYD�EHQH�DSLHGL�SHU�JOL�DQ]LDQL��q�SURSULR�LO�PRGR�FRQ�FXL�QRQ�VL�SRVVRQR�FRQVHUYDUH�OH�WUDGL]LRQL�SHUFKp� OH� WUDGL]LRQL� YDQQR� FRQVHUYDWH� UHQGHQGROH� DWWXDOL� DOOD� UHDOWj��PRGHUQL]]DQGROH�LQIDWWL�OH�VRFLHWj�VWDQQR�IDFHQGR�TXHVWD�FRVD��SHUFKp�JOL�DWOHWL�GL�DGHVVR�VH�DYHWH�SUHVHQWHQRQ�VRQR�SL�«�LR�TXDQGR�HUR�EDPELQR�PL�ULFRUGR�%HUWROD�±�%HUUXWWL��YRL�YL�ULFRUGHUHWHDOWUL�SL��DQ]LDQL��0DQ]R�H�DOWUL��SHUz�QRQ�VRQR�SL��TXHOOD�FRVD�Ou��VRQR�DWOHWL�FKH�VHFRQGRPH� KDQQR� WXWWR� O¶RQRUH� GL� DVVXUJHUH� D� VSRUW� ROLPSLFR�� LO� IDWWR� FKH� QRL� GHFLGHVVLPR� GLLQWURGXUUH�QHOOD�QRVWUD�FLWWDGHOOD�VSRUWLYD�DQFKH�XQR�VIHULVWHULR��SHQVD�XQ�SR¶�FKL�YHUUj�DYHGHUH� OD�%5(%$1&$�RSSXUH� LO� FDOFLR� H� WXWWR� VL� FKLHGHUj� ³PD� FRV¶q� TXHOOD� URED� Ou"&RVD�QH� IDWH�GL�TXHOOD� URED"´�H�QRL�DOORUD� �PDJDUL� VSLHJKHUHPR�DQFKH� FKH� LQVLHPH� DGDOWUL� FL� VRQR�DQFKH� DOWUL� VSRUW�PROWR�SL�� OHJDWL� DOOD� WUDGL]LRQH� FKH�SHUz�SRVVRQR� HVVHUHYLVVXWL�LQ�PRGR�DVVROXWDPHQWH�PRGHUQR�H�SRVVR�GLUH�LQ�PRGR�YHUDPHQWH�GD�DWOHWL�FRPHWXWWL�JOL�DOWUL�H�FHUFKLDPR�GL�SRUWDUOR�DYDQWL�
/H�VRFLHWj�VSRUWLYH�LR�QRQ�VRQR�DOO¶LQWHUQR�GL�TXHO�PRQGR�Ou��TXDOFKH�SDUWLWD�YDGR�DQFKHD YHGHUOD��H�TXL�PL� ULDOODFFLR�DO�GLVFRUVR�FKH�VDUHEEHUR� WXWWL� L�FLWWDGLQL�GL�&XQHR�FKH�DSLHGL�YDQQR�Ou��SHUFKp��&RQVLJOLHUH�&UDYHUR��QH�FRQRVFL� WDQWL� WX��QH�FRQRVFR� WDQWL� LR�GLTXHOOL�FKH�YDQQR�D�YHGHUH�OH�SDUWLWH�GL�SDOORQH�HODVWLFR�H�FDVXDOPHQWH�LR�DELWR�D�5RQFKL�WX�D�0DGRQQD�GHOO¶2OPR��FLRq�VDSSLDPR�FKH�YHQJRQR�IXRUL�H� WL�FRQIHVVR�FKH�TXHOOL�GL5RQFKL� H� GL� 0DGRQQD� GHOO¶2OPR� VH� YRJOLRQR� DQGDUH� D� YHGHUH� LO� SDOORQH� HODVWLFR� PLKDQQR�JLj�DQFKH�GHWWR�FKH�DQGUHEEHUR�DQFKH�ILQR�DO�3DOD]]HWWR�GHOOR�VSRUW�
/H�HPR]LRQL�GHJOL�DIIHWWL�VXO�OXRJR��FKH�SRL�RQHVWDPHQWH�q�LQ�XQR�VWDWR�FKH�KD�ELVRJQR�GLXQD�VLVWHPD]LRQH��LO�IDWWR�GL�GLUH�³WHQLDPROR�Ou��DJJLXVWLDPR�XQ�SR¶�OH�FRVH´«�H�LO�GLUHSXUH� ³FRQ� L� VROGL� FKH� XWLOL]]HUHPR� SHU� IDUOR� GL� Oj´� FKH� q� SURSULR� XQD� FRVD� FKH� GDDPPLQLVWUDWRUH«�WX�VDL�EHQH�FKH�L�VROGL�FL�VDUDQQR�QHO�PRPHQWR�LQ�FXL�Ou�VL�ID�XQ�DOWURWLSR� GL� LQWHUYHQWR�� TXLQGL� IDL� XQ� LQVXOWR� DOOD� WXD� LQWHOOLJHQ]D� D� GLUH� ³L� VROGL� FKH
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XWLOL]]HUHPR�SHU«�OD� UHJLRQH�KD�DSSHQD�GHWWR� LO�&RQVLJOLHUH�'XWWR�FKH�QRQ�Gj�QHVVXQVROGR�SHU�XQ�QXRYR�LPSLDQWR��TXLQGL�PHWWHWHYL�DQFKH�G¶DFFRUGR�VX�TXHVWH�FRVH�&RPXQTXH� LR� ULWHQJR� FKH� LO� IDWWR� GL� GDUH� XQD� FROORFD]LRQH�� XQD� VHGH�� XQ� LPSLDQWR�XQ¶LPSLDQWLVWLFD�GLJQLWRVD�D�TXHVWR�VSRUW�DLXWL�PROWR�GL�SL��D�SHQVDUH�GL�VRVWLWXLUH�OD�UHWH�RSSXUH�LO�UHFLQWR�FKH�F¶q�LQWRUQR�DO�IDWLVFHQWH�H�GL�TXHVWD�HPR]LRQH�GHJOL�DIIHWWL�FKH�VLYXROH�IDUH�
'LFR� VLDPR� QRQ� SURSULR� WXWWL� JLRYDQLVVLPL� PD� WUD� ���� ���� ��� DQQL� YHGUHPRWUDQTXLOODPHQWH�FRPH�q�DQGDWD�TXHVWD�FRVD��H�YHGUHPR�VH�TXHVWR�VSRUW�KD�JLRYDWR�SL��GLTXHVWR� VSRVWDPHQWR� FKH� QRQ� GHO� FRQVHUYDUOR� Ou� FRP¶q� SHU� XQD�PDO� ULSRVWD� YHUDPHQWHHPR]LRQH� GHJOL� DIIHWWL�� SHUFKp� LR� VRQR� DQFKH� DEEDVWDQ]D� JLRYDQH� GD� ULFRUGDUPL� FKHTXDQGR�HUR�DQFK¶LR�UDJD]]LQR�VL�SDUODYD�GL�TXHOOR�VSRVWDPHQWR��LR�QRQ�F¶HUDQR�QHDQFKHOH�UDFFROWH�ILUPH��LQ����DQQL����PLOD�ILUPH�VL�UDFFROJRQR�DOWURFKp��SHU�FDULWj��TXHOOR�q�XQSHUFRUVR�FKH�q�FRPLQFLDWR����DQQL�ID�H�VWD�DQGDQGR�DYDQWL��SHUz�TXDQGR�VL�DPPLQLVWUDXQD� FLWWj� ELVRJQD� DQFKH� UDJLRQDUH� XQ� SR¶� EHQH� VX� TXHVWH� FRVH� H� D� PHQWH� XQ� SR¶� SL�IUHGGD�H�YHGHUH�YHUDPHQWH�FRPH�VL�ID�LO�EHQH�H�LO�IDYRUH�GL�TXHOOR�VSRUW�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��$//($1=$�1$=,21$/(��� ,R�YROHYR�LQWHUYHQLUH�SULPD�SHUFKp�LQSDVVDWR� DYHYR� LQ� TXDOFKH�PRGR�� SXU� QRQ� HVVHQGR� XQ� JLRFDWRUH� GL� SDOORQH� HODVWLFR�� QpIRUVH�KR�PDL�YLVWR�XQD�SDUWLWD��FRQGLYLGHYR�OH�SHUSOHVVLWj�GL�FRORUR�L�TXDOL��H�FKL�PL�KDSUHFHGXWR� OR� KD�PDQLIHVWDWR�PROWR� EHQH�� LQGLYLGXDYDQR� LQ� TXHOOR� VSRUW� IDWWR� LQ� TXHOODSDUWH�GHOOD�FLWWj�XQ�HOHPHQWR�GL�OHJDPH�DOOD�WUDGL]LRQH�H�DOOD�VWRULD�GL�TXHVWD�FLWWj�
,QWHUYHQJR� DGHVVR� DQFKH� SHUFKp� LQ� TXDOFKH� PLVXUD� VROOHFLWDWR� GDOO¶LQWHUYHQWR� GHOFDSRJUXSSR� GHL� '6� &RQVLJOLHUH� %RWWD�� ³VROOHFLWDWR´� SHUFKp� VH� GD� XQ� ODWR� SRVVRFRPSUHQGHUH� � OH�PRWLYD]LRQL�FKH�OR�LQGXFRQR�D�IDUH�TXHO� WLSR�GL� LQWHUYHQWR�H�VH�GD�XQODWR�SRVVR�DQFKH�FRPSUHQGHUH�FKH�TXHVWD�PDJJLRUDQ]D�LQ�TXDOFKH�PLVXUD�GHEED�HVVHUHSRVL]LRQDWD�� FL� PDQFKHUHEEH� FKH� QRQ� IRVVH� FRVu�� VX� SRVL]LRQL� DVVXQWHGDOO¶DPPLQLVWUD]LRQH��LQ�PRGR�SDUWLFRODUH�ULVSHWWR�DO�QXRYR�3LDQR�5HJRODWRUH�*HQHUDOH�IUDQFDPHQWH�KR�TXDOFKH�GLIILFROWj� LQ�SL��QHO� FRPSUHQGHUH� FRPSOHWDPHQWH� LO� GLVHJQR�HYRJOLR� VSLHJDUH� SHUFKp� GLFR� TXHVWR�� LQWDQWR� VH� LQ� TXDOFKH� PLVXUD� O¶LQWHUSHOODQ]D� GHOFROOHJD��PL�q�VHPEUDWR�GL�FDSLUH��LR�VRQR�DUULYDWR�LQ�ULWDUGR��JLXQJH�WDUGLYD��FRVD�FKH�QRQFUHGR��SHUFKp� FRPXQTXH� VLD� FUHGR� FKH� GRYHUH� GL� RJQL� VLQJROR� FRQVLJOLHUH� q� GL� IDUH� ODEDWWDJOLD� LQ� FXL� FUHGH� ILQR� DOO¶XOWLPR� PRPHQWR� LQ� FXL� TXHVWD� SXz� GDUH� GHL� IUXWWL�� qFHUWDPHQWH� WDUGLYD� O¶DIIHUPD]LRQH� GHO� &RQVLJOLHUH� %RWWD� TXDQGR� ULFRQGXFH� ORVSRVWDPHQWR�GHOOR�VIHULVWHULR��RJJL�OHJDWR�DO�3LDQR�5HJRODWRUH�*HQHUDOH�H�SUREDELOPHQWHDG�DOWUR��H�PL�ULIHULVFR�DJOL�LQWHUHVVL�HGLILFDWRUL�GL�TXHOOD�]RQD�FKH�OD�UHQGRQR�DSSHWLELOH�O¶LQWHUHVVH� GHO� &RQVLJOLHUH� %RWWD� DYUHEEH� XQ� VLJQLILFDWR� VH� LQ� TXHVWL� ��� DQQL� GLDPPLQLVWUD]LRQH� GHO� FHQWUR� ±� VLQLVWUD� TXHVWR� FHQWUR� ±� VLQLVWUD� VL� IRVVH� SUHRFFXSDWR� GLPHWWHUH�D�QRUPD�XQR�VIHULVWHULR��FUHGHQGR�QHOOR�VIHULVWHULR��H�GL�UHQGHUH�DJLELOH�XQR�VSRUWVH�q�YHUR��FRVu�FRPH�PL�VHPEUD�GL�VHQWLUH��KD�D�FXRUH�OH�VRUWL�GL�TXHVWR�VSRUW�
,Q�TXHVWL����DQQL��ULVSHWWR�D�TXHVWR�WLSR�GL�VSRUW��H�OD�FROSD�q�GL�WXWWL��q�GHO�FHQWUR�±�GHVWUDFKH�PLQLPDPHQWH�IRUVH�KD�VROOHFLWDWR�LO�SUREOHPD��PD�q�FHUWDPHQWH�GHO�FHQWUR�±�VLQLVWUDFKH� LQYHFH� OR� KD� FRPSOHWDPHQWH� GLPHQWLFDWR�� ULVSHWWR� DOOR� VIHULVWHULR� QRQ� VL� q� IDWWRDVVROXWDPHQWH�QLHQWH��RJJL�LO�IDWWR�FKH�VL�SUHQGH�LQ�FRQVLGHUD]LRQH�OR�VSRVWDPHQWR�GHOORVIHULVWHULR�q�VRODPHQWH�OD�ORJLFD�GL�XQ�UDJLRQDPHQWR�SROLWLFR��H�GLUHL�DQFKH�HFRQRPLFR�FKH�GHWHUPLQD�GL�IDWWR�OD�QHFHVVLWj�GL�DQGDUH�D�FRVWUXLUH�LQ�TXHOOD�]RQD�GHO�UHVLGHQ]LDOH�
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JOL�DOORJJL�VILWWL�VRQR������FKH�QHFHVVLWD�GL�DQGDUH�D�GHWHUPLQDUH�XQD�HGLILFD]LRQH�GL�WLSRUHVLGHQ]LDOH�H�GL�WLSR�FRPPHUFLDOH��TXHVWR�q�LO�VHQVR�GHOOH�FRVH�,R�QRQ�VR�TXDQWR�DEELD�D�FKH�IDUH�LO�IDWWR�FKH�FL�VLDQR�OH�FRUUHQWL�GL�DULD�SLXWWRVWR�FKH�DGDOWUR�DO� JLRFR�GHO�SDOORQH� HODVWLFR�� XQD� FRVD� FHUWDPHQWH� q�YHUD�� GD� VHPSUH�� GD�TXDQGRVRQR� FRQVLJOLHUH�� DOPHQR�� PD� SHQVR� DQFKH� SULPD�� F¶q� WXWWD� XQD� VHULH� GL� RSLQLRQHSXEEOLFD�� H� FUHGR� DQFKH� GL� SRWHUH� GLUH� DVVDL� QXPHURVD�� FKH� VL� q� EDWWXWD� SHUFKp� ORVIHULVWHULR� ULPDQHVVH� Ou�� SHUFKp� DOOR� VIHULVWHULR� YHQLVVH� GDWR� O¶RQRUH� GL� TXHOOR� FKH� KDUDSSUHVHQWDWR� H� FKH� UDSSUHVHQWD� SHU� TXHVWD� SDUWH� GL� WHUULWRULR�� SHU� TXHVWD� SRU]LRQH� GLWHUULWRULR��ULVSHWWR�D�TXHVWR�WLSR�GL�VLWXD]LRQH�QRQ�VL�q�IDWWR�DVVROXWDPHQWH�QLHQWH�
,Q�TXDOFKH�PLVXUD��H�IRUVH�q�TXHVWR�FKH�LQWHQGHYD�GLUH�LO�&RQVLJOLHUH�&RPED��VWULGH�XQSR¶�O¶DWWHJJLDPHQWR�GL�XQD�DPPLQLVWUD]LRQH��LR�KR�SDUWHFLSDWR��QRQ�TXHVWD�YROWD�OD�YROWDVFRUVD�� TXDQGR� GLYHQQH� FDPSLRQH� LWDOLDQR� 'RWWD�� SDUWHFLSDL� DOOD� FHULPRQLD�� q� TXDQWRPHQR� VLQJRODUH� FKH� O¶DWWHJJLDPHQWR� GHOO¶DPPLQLVWUD]LRQH� VLD� FRVu� D� VSRVDUH� OR� VSRUWTXDQWR� SRL� GL� IDWWR� SHU� TXHO� WLSR� GL� VSRUW� FUHGR�� VH� VEDJOLR� O¶DVVHVVRUH� VLFXUDPHQWHFRQIXWHUj�TXHOOR�FKH�GLFR��PL�VHPEUD�FKH�VL�VWD�IDFHQGR�SRFR��H�TXHVWD�q�FRPXQTXH�XQDEDWWDJOLD�FKH�KD�IDWWR�LO�FHQWUR�±�GHVWUD�� O¶RSSRVL]LRQH��SHUFKp�SRL�q� WDOPHQWH�YDULHJDWDTXLQGL�IRUVH�O¶RSSRVL]LRQH�q�IRUVH�SL��FRUUHWWR��TXHVWD�RSSRVL]LRQH�YL�KD�GHWWR��H�QRQ�GDRJJL�PD�GD� LHUL��FKH�VX�DOFXQH�VFHOWH�QRQ�F¶q� OD�SRVVLELOLWj�GL�FRQGLYLVLRQH��QRQ�F¶q� ODSRVVLELOLWj� GL� FRQGLYLGHUH� TXHVWD� VFHOWD� SHU� TXDQWR� ULJXDUGD� OR� VIHULVWHULR�� QRQ� F¶q� ODSRVVLELOLWj�GL�FRQGLYLGHUH�OD�YRVWUD�VFHOWD�LQ�PHULWR�D�TXHOOR�FKH�q�OR�VWDGLR��QRQ�F¶q�ODSRVVLELOLWj�GL�FRQGLYLGHUH�OH�VFHOWH�FKH�DQGDWH�D�GHWHUPLQDUH��FKH�GHWHUPLQHUHWH�GRPDQL�DGLVWDQ]D�GL�TXDOFKH�DQQR�GDOOD� IUHWWD� FKH�VL� HEEH�QHOO¶DQGDUH� DG�DFFHWWDUH�H� D�YRWDUH� LOSUHOLPLQDUH� 3LDQR�5HJRODWRUH�*HQHUDOH�� DEELDPR� XQ¶DOWUD� YLVLRQH� GHOOD� FLWWj� H� LO� IDWWRFKH�VX�XQD� LQWHUSHOODQ]D�FRPH�TXHVWD� VLDQR� LQWHUYHQXWL�GL�HOHPHQWL� OHJDWL�SHU� HVHPSLRDOOD�JUDQGH�GLVWULEX]LRQH�OD�GLFH�OXQJD��SHUFKp�IRUVH�QRQ�YL�VLHWH�DQFRUD�DFFRUWL��FKH�ODJUDQGH�GLVWULEX]LRQH�FKH�RJJL�VL�q�LQVHGLDWD�JUD]LH�D�YRL�LQ�TXHVWR�FRPXQH�
$ YRL�LQ�TXHVWR�FRPXQH�OD�FLWWj�q�GL�GLIILFLOH�DFFHVVR��OD�JHQWH�QRQ�ULHVFH�D�VSRVWDUVL��LIOXVVL�FLOLDUL�H�OD�YLDELOLWj�GL�TXHVWR�QRVWUR�FRPXQH�q�SUDWLFDPHQWH�LPEDOODWD�H�YRL�YROHWHDQFRUD�GLUFL� FKH�PHWWHQGR� Oj� OR� VIHULVWHULR� VDUj�SL�� IDFLOH� DUULYDUH� DOOR� VIHULVWHULR�� VDUjSL��DJHYROH�SHU�WXWWL�TXDQWL�DFFHGHUH�DOOR�VIHULVWHULR�R�DO�FDPSR�VSRUWLYR��TXHVWR�q�IDOVRSHUFKp�OD�ULSURYD�OR�VWD�GLPRVWUDQGR�OD��FLWWj�LQ�TXHVWL�JLRUQL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12� �*58332�0,672� ',� 0$**,25$1=$��� 1RQ� LQWHUYHQJR� SHU� ODVROOHFLWD]LRQH� GHO� &RQVLJOLHUH� &UDYHUR��PL� VHPEUD� FKH� VLD� JLXVWR� LQ� TXDQWR� IDFFLDPRSDUWH� GHOO¶LVWLWX]LRQH� H� TXLQGL� HVSULPHUH� LO� QRVWUR� SXQWR� GL� YLVWD�� LR� GLYLGHUHL� LQ� GXHTXHVWR�WLSR�GL�LQWHUYHQWR��XQR�GL�WLSR�VSRUWLYR�H�O¶DOWUR�GL�WLSR�XUEDQLVWLFR�
1RQ�KR�FDSLWR�EHQH�PD�LQVRPPD�QRQ�PL�SDUH�FKH�OD�PDJJLRUDQ]D��LR�IDFFLR�SDUWH�GHOODPDJJLRUDQ]D�� VLD� FRQWUR� LO� SDOORQH� HODVWLFR�� FL� PDQFKHUHEEH�� QHO� PRPHQWR� LQ� FXL� WXSUHYHGL�SHU�LO�IXWXUR�FKH�XQD�VWUXWWXUD�DEELD�XQD�VXD�SRWHQ]LDOLWj��HYLGHQWHPHQWH�SHUFKpWL�LQWHUHVVD�TXHOOD�DWWLYLWj�H�DOORUD�VL�WUDWWD�GL�FDSLUH�VH�OD�SRVL]LRQH�DWWXDOH�q�FRQVRQD�RQRQ�q�FRQVRQD�DO�GL�Oj�GHOO¶HQIDVL��SHUFKp�PL�VHPEUD�XQ�SR¶�FDWDVWURILFR�HVDJHUDWDPHQWHRWWLPLVWLFR� R� SHVVLPLVWLFR� SHQVDUH� FKH� TXHVWD� VWUXWWXUD� JHQHUL� XQD� IXQ]LRQH� GL� WLSRFRPPHUFLDOH�SHU�OD�JUDQGH�PDVVD�GL�SHUVRQH�FKH�YHQJRQR�R�DOWULPHQWL�GDO�SXQWR�GL�YLVWDSHVVLPLVWLFR� FKH� L� FRVLGGHWWL� ³YHFFKLHWWL´�� LR� VRQR� XQ� YHFFKLHWWR�� KR� ��� DQQL� WXWWRVRPPDWR�� SHUz� DOOD� OXQJD� QRQ� KR� PLFD� FDSLWR�� VH� IRVVL«� H� OR� VRQR�� SHUFKp� LR� QRQ



�

JLRFDYR�D�SDOOD�D�SXJQR��&RQVLJOLHUH�&RPED��SHUFKp�QRQ�DYHYR�LO�ILVLFR��SHUz�DQGDYD�DYHGHUH�)HOLFLDQR��DQGDYR�D�YHGHUH�DOORUD�OH�JUDQGL�GLVILGH��%HUWROD�H�FRVu�YLD�
1RQ� F¶q� GXEELR� FKH� HUD� XQ� SXQWR� FHQWUDOH� SHUFKp� F¶HUD� PHQR� GDO� SXQWR� GL� YLVWD� GLPRGHUQLWj�� SXUWURSSR� DGHVVR� DEELDPR� OH� PDFFKLQH� FKH� LQYDGRQR�� SRVVR� GLUH� SHUHVHPSLR� FKH� QRL� JLRFDYDPR�� H� WX� OR� VDL� EHQLVVLPR�� LQ� &XQHR� YHFFKLD� QHOOH� VWUDGLQHSLFFROH��RJJL�QRQ�VL�JLRFD�SL��D�SDOOD�QHOOH�VWUDGLQH�SLFFROH�SHUFKp�F¶q�XQD�HYROX]LRQH�GLWLSR�VSRUWLYR����XUEDQLVWLFR�
$OORUD�PL�FKLHGR�H�FKLHGR�D�FKL�KD�IDWWR�XQD�LQWHUSHOODQ]D��D�FKL�q�FRQYLQWR�FKH�q�XQRVIDFHOR�TXHVWD�VFHOWD��PD�VFXVDWH�PD�OR�VSRUW��TXDOVLDVL�WLSR�GL�VSRUW�SHU�SRWHUH�DYHUH�XQDVXD�HVSDQVLRQH�GHYH�DYHUH�XQD�FRUULVSRQGHQ]D�GL�OXRJKL��TXDQGR�LR�VHQWR�FKH�LO�JLRYDQH�SHUFKp� OR� VSRUW� SXz� DQGDUH� VROR� DYDQWL� FRQ� L� JLRYDQL�� �0D� VFXVDWHPL� VXSSRQHQGR�� LRVSHUR�SHUFKp�EHQ�YHQJD�TXHOOR�FKH�KD�GHWWR�TXDOFXQR��FKH�q�LQ�ULSUHVD�TXHVWR�VSRUW��EHQYHQJD��PD�DOORUD�SURSULR�SHUFKp�q�LQ�ULSUHVD�FRVD�PHJOLR�H�TXDQWR�PHJOLR�GL�SURGXUUH�XQDPELHQWH�FRPH�VL�GHYH�DIILQFKp�TXHVWD�DWWLYLWj�VLD�HVSOLFDWD�QHOOD�VXD�LQWHUH]]D��QRQ�F¶qVSD]LR�Ou��TXDQGR�LR�VHQWR�FKH�VL�GHYH�ULVWUXWWXUDUH��PD�FKH�FRVD�VL�GHYH�ULVWUXWWXUDUH"�1HOPRPHQWR� LQ� FXL� VL� ULVWUXWWXUD�GDL�XQD� VWUXWWXUD�SUDWLFDPHQWH�QXRYD� H�RFFXSL� OD�SLD]]D�TXLQGL�q�LQ�DQWLWHVL��FLRq�FRORUR�L�TXDOL�GLFRQR�³QRQ�FRVWUXLWH�VXOOD�SLD]]D´�GLFRQR�³SHUzGRYHWH� ULVWUXWWXUDUH´� Vu�PD� FRQ� JOL� VWDQGDUG� VL� RFFXSD� OD� SLD]]D� H� DOORUD� q� XQD� VFHOWD�DOORUD�YDGR�D�OLYHOOR�XUEDQLVWLFR�
'DO�SXQWR�GL�YLVWD�XUEDQLVWLFR��PL�VHPEUD��TXL�F¶q�LO�&RQVLJOLHUH�%DUURHUR�YLFLQR��DQFKHD QRL SLDFHYD�DQGDUH�DO�3DODWHQGD��HUD�VLPSDWLFR��HUD�Ou�FHQWUDOH�VHPEUDYD�FKLVVj�FRVD��HSRL�VL�q�IDWWR�SHU�IRUWXQD�XQ�DOWUR�FRPSOHVVR�VSRUWLYR�GL�JUDQ�OXQJD�PLJOLRUH�)LQDOH�� LR� VRQR� IHUPDPHQWH� FRQYLQWR� FKH� SHU� TXDQWR� ULJXDUGD� O¶DWWLYLWj� VSRUWLYD� LOSHQVDUH�GL�GDUH�XQD�JLXVWD�FROORFD]LRQH�H�XQD�JLXVWD�GLPHQVLRQH�D�TXHVWR�VSRUW�VLD�XQDVFHOWD�GL�SURJUHVVR�H�QRQ�GL�UHJUHVVR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�0DQWHOOL�
$66�� 0$17(//,�� 9RJOLR� VROR� IDUH� SURSULR� GXH� FRQVLGHUD]LRQL� VX� TXHVWR� GLEDWWLWR�SHUFKp� QH� SDUOHUHPR� GRPDQL� VHUD� SUREDELOPHQWH� SDUODQGR� GHO� SLDQR�� PD� XQ� SDLR� GLFRQVLGHUD]LRQL�PH�OH�SHUPHWWHUHWH��FRQVLGHUD]LRQL�FKH�VDUDQQR�PROWR�EUHYL�SHUFKp�VLD�LO&RQVLJOLHUH�%RWWD�FKH�LO�&RQVLJOLHUH�%RGLQR�KDQQR�EHQ�LQTXDGUDWR�OD�TXHVWLRQH�
&¶q� XQR� VWUDQR� FDSRYROJLPHQWR� LQ� TXHVWD� GLVFXVVLRQH�� OR� GLFR� VRSUDWWXWWR� SHU� LFRQVLJOLHUL��DQFKH�DO�SXEEOLFR��SHU�TXDQWR�VLD�FRQVHQWLWR�D�PH�ULYROJHUPL�DO�SXEEOLFR�'D�TXHVWD�LQWHUSHOODQ]D��GDOOD�GLVFXVVLRQH�GL�TXHVWL�PHVL�VHPEUD�FKH�QRL�VLDPR�L�QHPLFLGHO�SDOORQH�HODVWLFR�PHQWUH�F¶q�XQD�SDUWH�FKH�OR�GLIHQGH��VH�SRL�DQGLDPR�D�YHGHUH�L�GDWLORJLFL� FL� DFFRUJLDPR� FKH� OD� VLWXD]LRQH� q� HVDWWDPHQWH� RSSRVWD�� SHUFKp� JXDUGLDPR� LOQRFFLROR�GHOOD�TXHVWLRQH��QRL�VWLDPR�SURSRQHQGR��D� IURQWH�GL�XQD�VWUXWWXUD�VLFXUDPHQWHJORULRVD� SHU� LO� VXR� SDVVDWR�� PD� YHWXVWD�� FKH� QRQ� ULVSRQGH� SL�� Qp� DOOH� HVLJHQ]H� GHOODEXRQD�SUDWLFD�GL�FRVWUX]LRQH�GHJOL�LPSLDQWL�VSRUWLYL��Qp�DOOH�HVLJHQ]H�GHWWDWH�GDOOD�OHJJH�LQ�XQD�]RQD�LQWDVDWD�GDO�SXQWR�GL�YLVWD�GHO�WUDIILFR�QRL�VWLDPR�SURSRQHQGR�GL�ULORFDOL]]DUHTXHVWD� VWUXWWXUD� ULIDFHQGROD� QXRYD� DOO¶RQRU� GHO� PRQGR� QHOOD� ]RQD� FKH� VDUj� OD� IXWXUD&LWWDGHOOD�GHOOR�VSRUW��TXHVWR�q�LO�QRFFLROR��DO�GL�Oj�GL�WXWWH�OH�YDULH�QRVWDOJLH�SDVVDWLVWH��ODWHRULD�GHO�YHFFKLHWWR�FKH�YD�D�SLHGL�FKH�VRQR�YDOXWD]LRQL�FKH�KDQQR�VFDUVD�FRQVLVWHQ]D�VH�PL�SHUPHWWHWH�
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$OORUD�LR�QRQ�KR�DQFRUD�WURYDWR�QHVVXQR��D�GLIIHUHQ]D�GL�DOWUL�DUJRPHQWL�VX�FXL�DEELDPRFDPELDWR�LGHD��DEELDPR�HODERUDWR�QXRYH�SRVL]LRQL��FKH�PL�VSLHJKL�ORJLFDPHQWH�GRYH�VWLDOD� IRQGDWH]]D� GL� XQ� GLVFRUVR� GL� TXHVWR� WLSR�� DOORUD� FDSRYROJLDPR� OD� TXHVWLRQH�� ODSURSRVWD�FKH�QRL�IDFFLDPR�GL�FRVWUXLUH�XQ�QXRYR�VIHULVWHULR�LQ�]RQD�QXRYD�q�OD�SURSRVWDFKH�IDYRULVFH�H�SHUPHWWHUj�DO�SDOORQH�HODVWLFR�QRQ�VROWDQWR�GL�VRSUDYLYHUH�PD�GL�FUHVFHUH�TXHVWR� q� LO� GLVFRUVR�� PHQWUH� LQYHFH� FL� VRQR� DOWUL� FKH� SHQVDQR� FKH� GLIHQGHQGRVHPSOLFHPHQWH� GHOOH� QRVWDOJLH� VL� SRVVD� IDUH� LO� EHQH� GHOOR� VSRUW�� LQ� UHDOWj� VL� ID� LO�PDOHGHOOR�VSRUW�
&KLXGR� GLFHQGR� FKH� OD� TXHVWLRQH� GHL� ILQDQ]LDPHQWL� UHJLRQDOL�� &RQVLJOLHUH� 'XWWR�� XQJLRUQR�R�O¶DOWUR�SURVVLPDPHQWH�TXHVWR�FDOFROR�YHUUj�IDWWR��PD�YRL�IDWH�TXHVWH�OHJJL�LQ�FXLSUHYHGHWH� L� ILQDQ]LDPHQWL�� FKH� QH� VR�� ���� ����� VDSHQGR� FKH� L� FRPXQL� QRQ� KDQQR� OHULVRUVH�SHU�ILQDQ]LDUH�LO�UHVWR��SHQVDWH�LQ�UHJLRQH�GL�IDUH�EHOOD�ILJXUD�VDSHQGR�FKH�TXHVWLVROGL�SRL�QHOOD�FRQFUHWH]]D�QRQ�OL�GRYUHWH� LPSHJQDUH��DOORUD�TXHVWR� WUXFFKHWWLQR�TXL�YDEHQH�UDFFRQWDWR�
4XHVWR� WUXFFKHWWR� SRWHWH� UDFFRQWDUOR� PDJDUL� LQ� TXDOFKH� DVVHPEOHD� SXEEOLFD�� FRPH� qVXFFHVVR� UHFHQWHPHQWH� DOOD�SURYLQFLD��PD�QRQ� WLHQH� WDQWR��PL� VSLHJR"�Ê�XQ� WUXFFKHWWRFKH� VHUYH� D� PROWLSOLFDUH� L� ILQDQ]LDPHQWL� FKH� VRQR� LQ� UHDOWj� ILQDQ]LDPHQWL� ILWWL]LSUREDELOPHQWH�SL�� ILQDOL]]DWL� D� FRVWUX]LRQH� GHO� FRQVHQVR� FKH� DOOD� VRVWDQ]D�� �4XLQGL� VLVDSSLD�FKH�QRL�QHO�3LDQR�5HJRODWRUH�*HQHUDOH�DEELDPR�FRVWUXLWR�XQ�PHFFDQLVPR�FKH�FLSHUPHWWHUj�GL�VDOYDJXDUGDUH�H�GL�VYLOXSSDUH�OD�SROLWLFD�VSRUWLYD�GHO�SDOORQH�HODVWLFR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�%RUHOOR�
$66�� %25(//2�� ,R� QRQ� HQWUR� QHOOH� TXHVWLRQL� XUEDQLVWLFKH� SHUFKp� SHQVR� FKH� FL� VLDDQFRUD«� SHU� IDYRUH�� VWR� ULVSRQGHQGR� JOREDOPHQWH� DOOD� VLWXD]LRQH�� QRQ� DOOD� TXHVWLRQHVLQJROD�GL�XQ�VLQJROR�FRQVLJOLHUH�1RQ�LQWHUYHQJR�VXOOD�TXHVWLRQH�XUEDQLVWLFD�SHUFKp�KD�JLj�SDUODWR�O¶$VVHVVRUH�0DQWHOOL�HFRPXQTXH�SHQVR�FL�VLD�DQFRUD�OD�SRVVLELOLWj�GRPDQL�� LQ�&RQVLJOLR�&RPXQDOH�VXO�3LDQRUHJRODWRUH�JHQHUDOH��IDUH�DQFRUD�GHOOH�ULIOHVVLRQL�
9HGR� VRSUDWWXWWR� TXHVWR�� TXDQGR� QHOO¶LQWHUSHOODQ]D� VL� SDUOD� DSSXQWR� GL� PDQWHQHUH� ORVIHULVWHULR�H�QRQ�VSRVWDUOR��LR�SRVVR�GLUH�TXHVWR��TXHVWD�QRQ�q�XQD�GHFLVLRQH�SUHVD�D�FXRUOHJJHUR��VRQR�DQQL�FKH�QH�SDUOLDPR�H�FHUFKLDPR�GL�YDOXWDUH�OD�VLWXD]LRQH��DQFRUD�TXHVWDSULPDYHUD� FRQ� O¶$VV��5RVVL� H� FRQ� L� WHFQLFL� GHOO¶XIILFLR� WHFQLFR� VLDPR� DQGDWL� D� IDUH� XQVRSUDOOXRJR� DOOR� VIHULVWHULR�� DEELDPR� ULYDOXWDWR� OD� TXHVWLRQH� SHU� YHGHUH� VH� F¶HUD� ODSRVVLELOLWj�GL�XQD�ULVWUXWWXUD]LRQH�FKH�SHUPHWWHVVH�O¶DJLELOLWj�GHOO¶LPSLDQWR�H�WXWWR�TXHVWRQRQ�SXz�DYYHQLUH�VH�QRQ�GHOOH�JUDQGL�RSHUH�GL�PLJOLRUDPHQWR�
*OL�VSD]L�VRQR�VWUHWWL��q�YHUR��VL�SXz�VRSUDHOHYDUH�OD�JUDGLQDWD��IDUH�VRWWR�JOL�VSRJOLDWRL�VROX]LRQL�WHFQLFKH�VH�QH�SRVVRQR�VHPSUH�WURYDUH��LO�SUREOHPD�VRQR�L�FRVWL�GHOOH�VROX]LRQLWHFQLFKH�� SHU� FXL� DOOD� ILQH� OD� YDOXWD]LRQH� q� VWDWD� SURSULR� TXHOOD� FKH� HVLVWRQR� Vu� LILQDQ]LDPHQWL�UHJLRQDOL�FKH�FRPXQTXH�KDQQR�GHL�OLPLWL�H�FKLHGRQR�DQFKH�XQ�LQWHUYHQWRFRPXQDOH�VXOOD�TXHVWLRQH��LQ�TXHVWR�PRPHQWR�H�QHO�FRUVR�GHJOL�XOWLPL�DQQL�QRQ�DEELDPRDYXWR�TXHVWD�SRVVLELOLWj�GL�LQYHVWLUH�VROGL�VXOOR�VIHULVWHULR��SHU�FXL�TXHVWR�PHFFDQLVPR�GLXWLOL]]R�GHOOR�VWUXPHQWR�XUEDQLVWLFR�SHU�ULXVFLUH�D�ILQDQ]LDUH�XQ¶RSHUD�O¶DEELDPR�ULWHQXWDOD�SL��YDOLGD�H�FRPH�YL�GLFR�QRQ�O¶DEELDPR�SUHVD�D�FXRU�OHJJHUR�SHUFKp�VDSSLDPR�DQFKHFRPXQTXH�O¶LPSRUWDQ]D�GHJOL�LPSLDQWL�LQ�]RQH�DFFHVVLELOL�



��

/¶DOWUR� SUREOHPD� FKH� DEELDPR� YDOXWDWR� q� VWDWR� DQFKH� TXHOOR� GHO� SDUFKHJJLR�� q� XQSDUFKHJJLR� FKH� SXz� HVVHUH� VXIILFLHQWH� SHU� OD� PDJJLRU� SDUWH� GHOOD� VWDJLRQH�� PD� QHOPRPHQWR�LQ�FXL�VL�IDQQR�OH�IDVL�ILQDOL�GHO�FDPSLRQDWR�FL�VRQR�DOFXQL�SUREOHPL�QHOOD�]RQD�PL�q�FDSLWDWR�GL�DVVLVWHUH�XQD�YROWD�DG�XQD�SDUWLWD�FRQ�PROWL�VSHWWDWRUL�FKH�VL�ODPHQWDYDQRGL�DYHUH�GRYXWR�JLUDUH�PROWR�SHU�FHUFDUH� LO�SDUFKHJJLR��GHYR�GLUH�FKH� LO�SDUFKHJJLR� LRVWHVVD�O¶DYHYR�WURYDWR�WUDQTXLOODPHQWH�LQ�&RUVR�'DQWH��SRFKH�YLH�SL��VX�� LO�SUREOHPD�qSURSULR�LO�SDUFKHJJLR�YLFLQR�DOO¶LPSLDQWR��SDUFKHJJLR�FKH�QRQ�q�VXIILFLHQWH��TXHVW¶DQQROD�ILQDOH�LQL]LDYD��PL�VHPEUD��DOOH���������DOOH�������LO�SDUFKHJJLR�HUD�JLj�FRPSOHWDPHQWHSLHQR�
4XLQGL�O¶LSRWHVL�DQFKH�GHOOD�&LWWDGHOOD�GHOOR�VSRUW�SHU�DYHUH�GHJOL�LPSLDQWL�PRGHUQL�FRQ�LSDUFKHJJL� DFFHVVLELOL� OD� ULWHQLDPR�XQD� ULVSRVWD� YDOLGD� DQFKH� SHU� TXHVWR� VSRUW�� VL� SRWUjYDOXWDUH�LQ�VHJXLWR�FRPXQTXH�DQFKH�OD�SRVVLELOLWj�GL�IDUH�DUULYDUH�PH]]L�SXEEOLFL��TXLQGLEXV�� SUHVVR� JOL� LPSLDQWL�� PDJDUL� YDOXWDUH� GHOOH� QDYHWWH�� OR� VL� SXz� IDUH� SHU� WXWWL� JOLLPSLDQWL�GDO�3DOD]]R�GHOOR�VSRUW�DOOR�VWDGLR�H�DOOR�VIHULVWHULR�FKH�VDUDQQR�Oj�
3HU�TXDQWR�ULJXDUGD�LQYHFH�O¶LQFHQWLYDUH�O¶XWLOL]]R�GHOO¶LPSLDQWR�GHYR�GLUH�FKH�FLUFD�GXHDQQL�ID�XQ�UDSSUHVHQWDQWH�GHOOD�IHGHUD]LRQH�HUD�YHQXWR�D�SDUODUPL�SHU�FKLHGHUH�O¶DSHUWXUDSHU�L�JLRYDQL�HWF���LR�SULPD�GL�WXWWR�QRQ�SHQVR�FKH�FL�VLD�XQD�JUDQGH�EXURFUD]LD��SHUFKpHVDWWDPHQWH� FRPH� OH� SLFFROH� VTXDGUH� GL� TXDOVLDVL� DWWLYLWj� DOOH� JUDQGL� VTXDGUH� F¶q� XQVHUYL]LR�GL�SUHQRWD]LRQH�H�FRPH�WXWWH�OH�DWWLYLWj�H�WXWWL�JOL�VSRUW�F¶q�XQD�TXRWD�GD�SDJDUHVLFXUDPHQWH�
+R�YDOXWDWR�SHUz�OD�TXHVWLRQH�FRQ�OD�VRFLHWj�GL�&XQHR��YLVWR�FKH�F¶HUD�TXHVWD�ULFKLHVWD�GLIDUH� DWWLYLWj�SHU� L� JLRYDQL�� OD� VRFLHWj� DOORUD�PL� DYHYD� FRPXQTXH� LQGLFDWR� FKH�SUHIHULYDFRQWLQXDUH�D�IDUH�DWWLYLWj�D�6DQ�3LHWUR�GHO�*DOOR��SHUFKp�L�ORUR�JLRYDQL�VRQR�QHOOH�IUD]LRQLH ULWHQHYDQR�SL��RSSRUWXQR�IDUH�LQ�PRGR�FKH�DYHVVHUR�XQ�LPSLDQWR�YLFLQR�D�FDVD�SURSULRSHU�QRQ�FUHDUH�PROWR�GLVDJLR�QHJOL�VSRVWDPHQWL�
'HYR�GLUH�SRL�FKH�FRPXQTXH�DQFKH�SHU� LQFHQWLYDUH�OD�SDOOD�D�SXJQR�TXDQGR�VRQR�VWDWLSURSRVWL�L�PRQGLDOL�DQFKH�DOOD�FLWWj�GL�&XQHR�GRSR�XQ�SULPR�SURJHWWR�FKH�QRQ�SUHYHGHYDOD� SUHVHQ]D� GHOOD�&LWWj� GL�&XQHR��PD� OD� IHGHUD]LRQH� DYHYD� ULWHQXWR� LPSRUWDQWH� IDUH� LQPRGR� FKH� FL� IRVVH� SL�� DWWLYLWj� VXO� WHUULWRULR�� OD� &LWWj� GL� &XQHR� KD� ULVSRVWRDIIHUPDWLYDPHQWH�H�KD�SHUPHVVR�FKH�FL�IRVVHUR�DQFKH�IDVL�GHO�PRQGLDOH�TXD��q�VWDWD�XQDEHOOLVVLPD�LQL]LDWLYD�FKH�KD�IDWWR�FRQRVFHUH�DL�FLWWDGLQL�TXHVWR�VSRUW��YHUDPHQWH�QRQ�WXWWLFRQRVFRQR�� VL� FRQRVFH� LO� QRPH�PD�PDJDUL� QRQ� VL� FRQRVFRQR� OH� UHJROH�� Ê� VWDWR� EHOORYHGHUH� O¶HYROX]LRQH�GHOOD�SDOOD�D�SXJQR�DQFKH�QHJOL� DOWUL�SDHVL�GHO�PRQGR�H� ULWHQLDPRFKH�LQ�TXHVWR�PRGR�VLDPR�VWDWL�YLFLQL�DOOD�IHGHUD]LRQH�
)LQLVFR�UHSOLFDQGR�SURSULR�FKH� WXWWR�TXHVWR�SHUFRUVR�QRQ�q� VWDWR� IDWWR�DVVROXWDPHQWH�DFXRU�OHJJHUR��VDSHYDPR�H�FL�ULFRUGDYDPR�WXWWL�GHOOD�UDFFROWD�GHOOH�ILUPH�FKH�F¶HUD�VWDWDLQ�SDVVDWR��OD�QRVWUD�YDOXWD]LRQH�q�TXHVWD�H�SHQVR�FKH�FRPXQTXH�OR�IDFFLDPR�YHUDPHQWHSHU�LO�PRYLPHQWR�GHOOD�SDOOD�D�SXJQR�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52��'LFR�VXELWR�DL�FROOHJKL�FKH�GLFHYDQR�FKH�IRUVH�TXHVWD�LQWHUSHOODQ]Dq XQ SR¶� WDUGLYD�� FKH� QRQ� q� PDL� WDUGLYD� LQQDQ]LWXWWR�� OR� GLFR� DO� &RQV�� 'XWWR�� SHUFKpTXHVWD�LQWHUSHOODQ]D�SDUWH�GD�ORQWDQR��LR�VRQR�VWDWR�O¶DXWRUH��SRWHWH�DQGDUH�D�YHGHUH�DJOLDWWL�� FKH� VLQ�GDO�����TXDQGR� LQ� DOORUD� LO�3URI��*DOODUDWR� H� O¶,QJ��$PEURJLR� SURPRVVHURTXHOOD� UDFFROWD� GL� ILUPH� IDPRVD�� JLj� LQ� DOORUD� IHFL«� PD� QRQ� OH� IHFL� VROWDQWR� LR�� OHIDFHPPR� LQ� PROWL�� SHUFKp� q� GDOOD� JLXQWD� 5RVWDJQR�� TXLQGL� GDO� ����� � FKH� VL� qLQFRPLQFLDWR�D�SDUODUH�GL�VSRVWDUH�TXHVWR�VIHULVWHULR�'LFR�DO�&RQVLJOLHUH�%RWWD��QRL�QH�SDUOLDPR�LQ�TXHVWD�DXOD��WX�WL�VHL�VWXSLGR�SHUFKp�GLFR�GLLQWHUYHQLUH�� FKLHGR� GL� LQWHUYHQLUH�� SHUFKp� LR� YRUUHL� DYHUH� XQ� FRQIURQWR�� TXLQGL� WLULQJUD]LR�FKH�WX�O¶KDL�IDWWR��QRQ�FRVu�KDQQR�IDWWR�DOWUL�� O¶KD� IDWWR�LO�&RQVLJOLHUH�%RGLQR�SHUFKp� GREELDPR� QRL� FRPH� &RQVLJOLR� &RPXQDOH� GLVFXWHUH� TXHVWL� SUREOHPL� H� GDUH� JOLLQGLUL]]L�SHUFKp�TXHVWR�q�LO�QRVWUR�FRPSLWR��LQYHFH�YRL�IRUVH�VLHWH�XQ�SR¶�WURSSR�DELWXDWLD ODVFLDUH� FKH� WUH� R� TXDWWUR�� R� IRUVH� XQR� R� GXH� GHOOD� JLXQWD� GHFLGDQR�� SUHQGDQR� OHGHFLVLRQL�H�SRL�YRL�JOL�DQGDWH�GLHWUR�H�VFKLDFFLDWH�LO�SXOVDQWH��TXHVWD�q�OD�YHULWj�
3HUFKp�LO�IDWWR�GL� LQYHVWLUH�GHL�VROGL�VX�TXHVWR�SHU� ULVWUXWWXUDUOR�H�TXLQGL�GL� IDUH�TXHVWDULVWUXWWXUD]LRQH��SRWHYDPR�SHU�HVHPSLR�SUHQGHUOL�GDOOD�ULVWUXWWXUD]LRQH�DQ]LFKp�VSHQGHUH����PLOD�(XUR�SHU�ULVWUXWWXUDUH�LO�IDUR��FKH�QRQ�HUD�FRVu�XUJHQWH��EDVWDYD�VROR�ULWRFFDUHTXHOOH�SLFFROH�IDOOH�FKH�DYHYD��QRL�SRWHYDPR�PHWWHUOL�Ou��WDQWR�SHU�GDUWL�XQD�LQGLFD]LRQH�0D�YHGL��&RQVLJOLHUH�%RGLQR��QRQ�q�FKH�VL�YRJOLD� IDUH� FDWDVWURILFD� OD� VLWXD]LRQH��PD�qYHUDPHQWH� SHVVLPLVWLFD�� SHUFKp� IRUVH� WX� QRQ� KDL� SDUWHFLSDWR� PDJDUL� VLQ� GD� JLRYDQH� DTXHVWR�WLSR�GL�JLRFR��LR�FKH�O¶KR�IUHTXHQWDWR�ILQR�DL����DQQL�H�FRORUR�FKH�OR�IUHTXHQWDQRDQFRUD�RJJL�VDQQR�EHQLVVLPR�FKH�TXHVWR�WLSR�GL�VSRUW��H�GLFR�DQFKH�DO�&RQVLJOLHUH�%RWWDFKH�VRUULGHYD�TXDQGR�VL�SDUODYD�GL�FRUUHQWL�G¶DULD��SHUFKp�q�LPSRUWDQWLVVLPR��SHUFKp�YRLGRYHWH�VDSHUH�FKH�LQ�TXHOO¶DUHD�QRQ�VL�SRVVRQR�PHWWHUH�OH�SDUHWL�DOWH�FRPH�PXUL��%LVRJQDWHQHUH� FRQWR�FKH�RUD� VLDPR�DOO¶LQL]LR�GHOOD� FRGD�GHO�GUDJR��SHU� FXL� VDUDQQR�YHUDPHQWHIDOVDWH��TXHVWR�KD�GHOOH�SHFXOLDULWj�DQFKH�LQ�TXHVWR�VHQVR�
0D� LO� YHUR� SUREOHPD� QRQ� q� TXHVWR�� $VVHVVRUH� 0DQWHOOL�� YLVWR� FKH� JLXVWDPHQWH� GD$VVHVVRUH� DOO¶XUEDQLVWLFD� VHL� LQWHUYHQXWR�� YRL� VWDWH� SURSRQHQGR�� WX� GLFHYL� ³VWLDPRSURSRQHQGR� XQD� VROX]LRQH� SHU� VDOYDUH� OR� VIHULVWHULR´� QR�� YRL� VWDWH� SURSRQHQGR� FRPHPRQHWD� GL� VFDPELR� XQR� VIHULVWHULR� SHU� HGLILFDUH� XQD� SLD]]D�� 4XHVWD� q� OD� YHULWj� FKH� LFLWWDGLQL� GHYRQR� VDSHUH�� 4XHVWR� q� LO� YHUR� VFDPELR�� SHUFKp� VHPSUH� LQ� TXHVWR� DPELWRSRWHYDPR�XWLOL]]DUH�VROGL�FKH�VWDWH�LQYHVWHQGR�LQ�PRGR�VEDJOLDWR��WLSR�TXHOOR�FKH�GLFHYRGHO� IDUR� R� DOWUH� FRVH� SHU� ULVWUXWWXUDUH� TXHVWR� VIHULVWHULR�� PD� OR� VIHULVWHULR� VL� SXzULVWUXWWXUDUH�LQ�ORFR��GLFR�DQFKH�DOO¶DVVHVVRUH�FKH�QRQ�q�YHUR��q�VROR�XQ�SDOOLDWLYR�TXHOORFKH� KD� GHWWR� FKH� DYHWH� IDWWR� XQ� VRSUDOOXRJR� OHL� H� O¶$VVHVVRUH� 5RVVL�� PD�PDQGLDPR� LWHFQLFL� D� YHGHUOR�� SHUFKp� OHL� H� O¶$VVHVVRUH� 5RVVL�� FRQ� WXWWD� OD� FRPSHWHQ]D� FKH� SRWHWHDYHUH�� IDFFLDPR� XQ� SURJHWWR�� SHUFKp� Ou� VL� SXz� ULVWUXWWXUDUH�� SHUFKp� VH� IDWH� OH� FDVH� H� VLIDQQR�L�SDUFKHJJL�VRWWR�VL�ID�OD�VWHVVD�FRVD��Ou�FRP¶q��SHUFKp�O¶DUHD�q�VXIILFLHQWH�SHU�TXHOWLSR�GL�JLRFR��VL�SXz�ULVWUXWWXUDUH�IDFHQGR�DQFKH�LO�SDUFKHJJLR�VRWWHUUDQHR�DQFKH��IDFHQGROH� JUDGLQDWH� TXLQGL� VRWWR� ULFDYDQGR� L� YDUL� VHUYL]L�� LO� EDU� H� YLD� GLFHQGR��PD� WXWWR� VH� VLYXROH��OD�YHULWj�q�VHPSUH�TXHOOD�FKH�GLFHYR�SULPD��DQFKH�OHL��$VVHVVRUH�%RUHOOR��YROHWHVSRVWDUOR� SHU� IDUH� XQ� EXVLQHVV� GL� WLSR� XUEDQLVWLFR�� TXLQGL� YROHWH� IDUH� FRVWUXLUH� VX� XQDSLD]]D��LQ�DOWUH�FLWWj�OH�SLD]]H�EXWWDQR�JL��OH�FDVH�SHU�DPSOLDUH�OH�SLD]]H��QRL�QHO�FHQWUR
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FLWWj��D�TXDOFKH�GHFLQD�GL�PHWUL�GD�3LD]]D�*DOLPEHUWL��OD�SL��EHOOD�SLD]]D�GL�&XQHR��QRLDQGLDPR�DG�HGLILFDUH��PD�TXHVWD�q�OD�YHULWj�
,O�GLVFRUVR�FKH�QRQ�q�YHUR��GLFHYR�SULPD�GHOOD�QRQ�SRVVLELOH�ULVWUXWWXUD]LRQH��PD�DQFKH�LOWXR�LQWHUYHQWR�PL�ID�SHUVLQR��PL�FRQVHQWD�XVDUH�TXHVWR� WHUPLQH��³WHQHUH]]D´��QHO�VHQVRFKH� VL� YHGH� FKH� QRQ� FRQRVFL� LO� WLSR� GL� VSRUW�� QRQ� FRQRVFL� WXWWD� OD� VWRULD�� WX� VHL� Ou� SHULQWHUSUHWDUH� XQD� SDUWH� FKH� WL� IDQQR� LQWHUSUHWDUH�� SHUz� TXL� HVVHUH� $VVHVVRUH� DOOR� VSRUWYXROH�GLUH�SURPXRYHUOR� OR�VSRUW��YXROH�GLUH�HVVHUH�FDSDFL�GL�YHGHUH�XQ�SR¶�SL��DYDQWL�YXROH�GLUH�FUHDUH�GHOOH�SURVSHWWLYH�DIILQFKp�XQR�VSRUW�FRPH�TXHVWR�QRQ�PXRLD�H�SHUFKpQRQ�WL�VHL�FKLHVWD�SHUFKp�$OED�QRQ�O¶KD�VSRVWDWR"�$QFKH�Ou�VL�HUD�SURVSHWWDWR�TXDOFRVD�GHOJHQHUH�
,R�FRPXQTXH�QRQ�GLVSHUR��DQFKH�VH�VRQR�QRQ�VRGGLVIDWWR�GHOOD� ULVSRVWD�� DVVROXWDPHQWHQR�� SHUz� QRQ� GLVSHUR� SHUFKp�� FDUL� FROOHJKL�� DQFKH� TXDQGR� TXHVWD�PDJJLRUDQ]D� DYHVVHDSSURYDWR�LO�3LDQR�UHJRODWRUH�JHQHUDOH�F¶q�VHPSUH�XQ�PRGR��PDQGDQGROL�D�FDVD�FRQ� OHSURVVLPH�HOH]LRQL�SRVVLDPR�ULSUHQGHUH�LO�GLVFRUVR��SHUFKp�WDQWR�SULPD�FKH�VL�VSRVWL�FH�QHYRUUj�DQFRUD�
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