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GL�XQD�GLUHWWLYD�HXURSHD��GD�XQ�GHFUHWR�PLQLVWHULDOH�HWF���H�VL�ULIHULVFH�DJOL�DFTXLVWL�YHUGL�QHOOD�3XEEOLFDDPPLQLVWUD]LRQH�� JOL� DFTXLVWL� SXEEOLFL� YHUGL� VRQR� XQR� VWUXPHQWR� GL� VYLOXSSR� VRVWHQLELOH� ULYROWR� DOOHSXEEOLFKH� DPPLQLVWUD]LRQL�� DJOL� HQWL� ORFDOL� SHU� RULHQWDUH� L� ORUR� DFTXLVWL�� YHUVR� L� SUREOHPL� D� HOHYDWDFRPSDWLELOLWj� DPELHQWDOH�� O¶8QLRQH� HXURSHD� DWWUDYHUVR� XQD� FRPXQLFD]LRQH� GHOOD� FRPPLVVLRQH� GHOJLXJQR� ����� VXOOD� SROLWLFD� LQWHJUDWD� GHL� SURGRWWL� GHILQLVFH� TXHVWR� DFURQLPR� ³*SS´� FKH� q� XQ� WHUPLQHLQJOHVH� ³*UHHQ� 3XEOLF� 3URFXUHPHQW´�� D� PH� QRQ� SLDFH�� FRPXQTXH� GLUHL� FKH� ³DFTXLVWL� YHUGLQHOO¶$PPLQLVWUD]LRQH� SXEEOLFD´� VLD� IRUVH� XQ� WHUPLQH� SL�� FRPSUHQVLELOH�� FRPH� XQR� VWUXPHQWR� SHUULGXUUH� O¶LPSDWWR� DPELHQWDOH� GL� EHQL� H� VHUYL]L� GXUDQWH� O¶LQWHUR� FLFOR� GL� YLWD�� LQFRUDJJLDQGR� TXLQGL� OHSXEEOLFKH�DXWRULWj�DG�RULHQWDUH�LO�PHUFDWR�DWWUDYHUVR�OH�IRUQLWXUH�SXEEOLFKH��OD�ULFRQYHUVLRQH�HFRORJLFD�6L�VWLPD�FKH�O¶DSSOLFD]LRQH�GL�TXHVWR�VWUXPHQWR�VX�YDVWD�VFDOD�SRWUHEEH�PRGLILFDUH�LO�FRPSRUWDPHQWR�GLDFTXLVWR� GL� VRJJHWWL� FKH� FRPSUDQR� FLUFD� XQ� TXLQWR� GHO� WRWDOH� QD]LRQDOH� GL� EHQL� H� VHUYL]L�� 4XLQGL� ODGLPHQVLRQH�GHO�IHQRPHQR�q�DEEDVWDQ]D�LPSRUWDQWH�
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$66��$//$5,2�� ,R� FUHGR� FKH� LO� VLQGDFR� DEELD� DVVHJQDWR� D�PH� OD� ULVSRVWD� VHPSOLFHPHQWH� SHUFKp� LOGHFUHWR�GHO������GHOO¶��PDJJLR�1������VXJOL�DFTXLVWL�YHUGL�q�XQD�FRQVHJXHQ]D�GHO�'HFUHWR�5RQFKL�FKHSUHYHGHYD� FKH� FRQ� XQ� DSSRVLWR� 'HFUHWR� PLQLVWHULDOH� VL� VDUHEEH«� LO� 'HFUHWR� 5RQFKL� QRUPH� VXOODJHVWLRQH�GHL�ULILXWL��LO�IDPRVR�GHO����H�TXLQGL�SUDWLFDPHQWH�TXHVWR�GHFUHWR�QHO������q�XQD�FRQVHJXHQ]D�'HWWR� TXHVWR� YRUUHL� SHUz� IDUH� SUHVHQWH� FKH� QRL� VLDPR� LQ� DWWHVD� SUDWLFDPHQWH� GHO� FDWDORJR� FKH� GHYHHVVHUH«� GDOO¶DWODQWH� GLFLDPR� FRVu�� LO� GHFUHWR� SUHFLVD� FKH� OD� WLSRORJLD� GL� DFTXLVWL� YHUGL� GHYH� HVVHUHSUHFLVDWD�FRQ�XQ�DSSRVLWR�DWODQWH��DWODQWH�FKH��DKLPq��QRQ�q�DQFRUD�YHQXWR�IXRUL��FLz�QRQ�WRJOLH�FKH�QRLQRQ�SRVVLDPR�VWDUH�Ou�DG�DVSHWWDUH�O¶DWODQWH��VL�SRVVRQR�JLj�RJJL�PHWWHUH�LQ�FDPSR�GHOOH�LQL]LDWLYH��FRPHSHUDOWUR�LQ�SDUWH�VRQR�VWDWH�DYYLDWH�JLj�GD�TXHVWD�DPPLQLVWUD]LRQH��FKH�YDQQR�QHOOD�GLUH]LRQH�DXVSLFDWD�VLD�GDOO¶LQWHUSHOODQWH�FKH�GDO�&RQVLJOLHUH�)LQR��2UD�LR�YRUUHL�ULFRUGDUH�FKH�TXDOFRVD�VL�q�IDWWR�VXOOD�FDUWDULFLFODWD�� TXDOFRV¶DOWUR� LQ� TXHVWD� DPPLQLVWUD]LRQH� VL� VWD� IDFHQGR� VXL� SDVWL� ELRORJLFL� QHOOH�PHQVH�� FKHVRQR� WXWWL� HOHPHQWL� FKH� VRQR� SUHYLVWL�� q� HYLGHQWH� FKH� QRL� QRQ� VLDPR� DQFRUD� DQGDWL� PROWR� DYDQWLVXOO¶DFTXLVWR�GHOOH�YHWWXUH�HFRORJLFKH��DQFKH�SHUFKp�TXHVWD�q�XQD�VFHOWD�DEEDVWDQ]D�GLIILFLOH��PDQFDQGRLO�GLVWULEXWRUH�GL�PHWDQR�DQFRUD� D�&XQHR�QRL� VLDPR�DQFRUD� LQ�TXHVWD� VLWXD]LRQH��3RL� F¶q� OD�TXHVWLRQHDQFKH� TXL� FKH� GREELDPR� FRQYLQFHUH� L� QRVWUL� XIILFL�� JOL� XIILFL� DFTXLVWL� SHU� HVHPSLR� D� FRPSUDUHSQHXPDWLFL�ULJHQHUDWL�H�QRQ�TXHOOL�QXRYL��FKH�ID�SDUWH�WXWWR�GL�TXHVWD�SROLWLFD�YHUGH�
0D�OD�FRVD�SL��LPSRUWDQWH�TXDO�q"�Ê�TXHOOD�GL�DSULUH�XQD�GLVFXVVLRQH��LR�VSHUR�FKH�OR�ULXVFLUHPR�D�IDUHLQ� WHPSL� EUHYL�� FKH� SUREDELOPHQWH� FRLQYROJH� DQFKH� OD� SURYLQFLD�� GL� DYHUH� OD� SRVVLELOLWj� GL�PHWWHUVL� DFRQIURQWR�FRQ� L� IRUQLWRUL�GHJOL� HQWL�SXEEOLFL�SHU�RWWHQHUH� OD�JDUDQ]LD�FKH� L� ORUR�SURGRWWL� VRQR�SURGRWWLGHULYDWL�GD�ULFLFODJJLR��VH�IDWH�XQD�YDOXWD]LRQH��VH�ULXVFLDPR�D�IDUH�XQD�YDOXWD]LRQH�FL�DFFRUJLDPR�FKHSHU�HVHPSLR�WXWWL�L�OLEUL�PDVWUL�GHOOH�3XEEOLFKH�DPPLQLVWUD]LRQL�SRWUHEEHUR�HVVHUH�SURGRWWL��SUDWLFDPHQWHOH�FRQIH]LRQL��TXHOOH�FKH�SRL�SHVDQR�WDQWR�H�RFFXSDQR�PROWR�SRVWR��FRQ�PDWHULDOH�ULFLFODWR�
,R�SRL�SRVVR�GLUH�FKH�DOFXQH�$PPLQLVWUD]LRQH�JLj�VL�VRQR�PRVVH��H�KD�FLWDWR�LO�&RPXQH�GL�)HUUDUD�� OD3URYLQFLD�GL�&UHPRQD��OD�3URYLQFLD�GL�*HQRYD�H�FRVu�YLD��,Q�DWWHVD�GHOO¶DWODQWH�YHGUHPR�VH�q�SRVVLELOHFRLQYROJHUH�PDJJLRUPHQWH�TXHVWD�$PPLQLVWUD]LRQH�VX�TXHVWR�RULHQWDPHQWR�)LQLVFR�GLFHQGR��XQ�SLFFROR�IDOOLPHQWR�OR�DEELDPR�IDWWR�VXOOD�FDUWD�ULFLFODWD��SHU�HVHPSLR��SHUFKp�QRQWXWWL�JOL�XIILFL�QHOOD�ULSURGX]LRQH�GHOOH�FRSLH�SHU�L�SURJHWWL�ULHVFRQR�DG�XWLOL]]DUOD��FLRq�QRQ�q�GHWWR�FKH�VLSRVVD�XWLOL]]DUH�D�WDSSHWR��SXz�HVVHUH�XWLOL]]DWD�ODGGRYH�q�SRVVLELOH�
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35(0(662
FKH�GD�DOFXQL�DQQL�VL� WUDVFLQD� LO�SUREOHPD�GHOOD�VDWXUD]LRQH�GHJOL�VSD]L�G¶DFTXD�QHOOD�SLVFLQD�FRSHUWD�SUREOHPD�FKH�OD��*,6��VRFLHWj�FKH�JHVWLVFH�JOL�LPSLDQWL��KD�SURSRVWR�GL�ULVROYHUH��SUHVHQWDQGR�D�SURSULHVSHVH�� LO� SURJHWWR� GL� ³ULIXQ]LRQDOL]]D]LRQH´� GHO� FRPSOHVVR� HVLVWHQWH� FRQ� OD� FRVWUX]LRQH� GHOOD� SLVFLQDROLPSLFD�GD����PHWUL�H�QXRYL�VSD]L�OHJDWL�SHUz�D�FDUDWWHULVWLFKH�GL�VYLOXSSR�GL�GLYHUVH�DWWLYLWj�TXDOL�YDVFDWXIIL�H�GL�SURIRQGLWj��DOWUL�ORFDOL�GHVWLQDWL�DO�EHQHVVHUH�ILVLFR�H�DOOD�ULDELOLWD]LRQH�

7(1872�&2172
FKH�LO�SURJHWWR�LQ�TXHVWLRQH��SUHVHQWDWR�QHO�PDJJLR�VFRUVR�QHOOD�FRPSHWHQWH�&RPPLVVLRQH�FRQVLOLDUH��VHDGRWWDWR�SXz�HVVHUH�ILQDQ]LDWR�D�ORWWL�IXQ]LRQDOL�DWWLQJHQGR�GD�ILQDQ]LDPHQWL�5HJLRQDOL�FKH�FRSURQR�ILQRDO�����GHOO¶LPSRUWR�HG�DWWLYDQGR�SRL�DOWUL�(QWL�TXDOL�OH�)RQGD]LRQL��LO�&UHGLWR�6SRUWLYR��OD�3URYLQFLD�HIRQGL�(XURSHL�VL�SXz�UDJLRQHYROPHQWH�UDJJLXQJHUH�D�FRSULUH�LO�UHVWDQWH�����GHOOD�VSHVD�FRPSOHVVLYD�,Q� TXHVWR� PRGR� VL� GRWHUHEEH� OD� QRVWUD� &LWWj�� FDSROXRJR� GL� SURYLQFLD�� GL� XQ� LPSLDQWR� QDWDWRULR� GLULFKLDPR�QD]LRQDOH�VHQ]D�HFFHVVLYL�FRVWL�GL�UHDOL]]D]LRQH�D�FDULFR�GHO�&RPXQH�

&216,'(5$72�LQROWUH
FKH� LQ� VHGH� GL� FRPPLVVLRQH� OD� *,6� VL� q� UHVD� H� VL� UHQGH� GLVSRQLELOH� DG� XQ� LQFRQWUR� UDYYLFLQDWR� SHUYHULILFDUH� QHO� GHWWDJOLR� OD� SRVVLELOLWj� H� OD� JUDGXDOLWj� GL� UHDOL]]R� GHOOR� VWXGLR� SUHVHQWDWR� FKH� ULFRUGRFRPSRUWD�XQD�VSHVD�GL�FLUFD������������(XUR�SHU�O¶LQVLHPH�GHOOD�VWUXWWXUD�FRSHUWD�H�FRPSOHVVLYDPHQWHGL������������GL�(XUR�FRPSUHVR�YDUL�DVVHUYLPHQWL�TXDOL�OH�VFDOH�PRELOL�GL�FROOHJDPHQWR�FRQ�O¶DOWLSLDQRHWF�� &21��5,)(5,0(172DG�XQD� UHFHQWH� LQWHUYLVWD� ULODVFLDWD�GDO�6LJ��6LQGDFR� DG�XQ� VHWWLPDQDOH� ORFDOH� QHOOD� TXDOH� SURSRQH� WUDO¶DOWUR�� LQ� DOWHUQDWLYD� DOOD� SLVFLQD� ROLPSLFD�� OD� FRSHUWXUD� LQYHUQDOH� � �FRQ� WHQVRVWUXWWXUD�� GHOO¶DWWXDOHSLVFLQD� HVWLYD� FRVD� QRQ� IDWWLELOH� VHFRQGR� JOL� HVSHUWL� SHU� XQD� ]RQD� FOLPDWLFD� FRPH� OD� QRVWUD� FDXVD� OHSRVVLELOL�FRQVLVWHQWL�QHYLFDWH�

,17(53(//$
LO�6LJQRU�6LQGDFR�H�OD�*LXQWD�SHU�FRQRVFHUH�TXDOL�VRQR�OH�YHUH�LQWHQ]LRQL�GHOO¶$PPLQLVWUD]LRQH�FLUFD�OD�FRQFUHWD�SRVVLELOLWj�GL�GRWDUH�&XQHR�GL�XQDSLVFLQD�2OLPSLFD� FKH� VLFXUDPHQWH� ULVSRQGHUHEEH� D� WXWWH� OH� HVLJHQ]H� H� FKH�� DWWLYDQGR� L� ILQDQ]LDPHQWLVRSUD�FLWDWL��QRQ�SUHVHQWD�FRVWL�HFFHVVLYL�SHU�LO�&RPXQH�VLD�SHU�OD�UHDOL]]D]LRQH�FKH�SHU�OD�JHVWLRQH�TXDOL� DOWUH� LQL]LDWLYH� LQWHQGD� FRPXQTXH� DGRWWDUH� SHU� ULVROYHUH� LO� SUREOHPD� VHPSUH� SL��PDUFDWR� GHOODVDWXUD]LRQH�GHJOL�VSD]L�G¶DFTXD�QHOOD�SLVFLQD�FRSHUWD´�
/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52� �8�'�&���� 6LJQRU� 3UHVLGHQWH�� VLJQRU� 6LQGDFR�� DQFKH� VH� QRQ� F¶q�� YHGR� VHPSUH� ODJLXQWD�PROWR�SDUWHFLSH�D�TXHVWH�LPSRUWDQWL�GLVFXVVLRQL��GR�DWWR�DJOL�DVVHVVRUL�SUHVHQWL�PD�VRQR�DSSHQDWUH��LO�TXDUWR�VWD�DQGDQGR�YLD��O¶$VVHVVRUH�DL�/DYRUL�3XEEOLFL�QRQ�q�SUHVHQWH��YD�EHK�SUHQGR�DWWR�'LFHYR� FROOHJKL� FRQVLJOLHUL�� WXWWL� QRL� VDSSLDPR� VRQR� RUPDL� DOFXQL� DQQL� FKH� VL� VHQWH� SDUODUH� GLVDWXUD]LRQH� GHJOL� VSD]L� GL� DFTXD� QHOOD� SLVFLQD� FRSHUWD�� FRVu� GRSR� YDUL� SRXUSDUOHU� VXOOH� QHFHVVLWj� GLFRVWUXLUH� R� PHQR� XQD� SLVFLQD� FRSHUWD� FRQ� YDVFD� ROLPSLFD�� QRQ� VL� q� PDL� DIIURQWDWR� LQ� PRGR� VHULR� HFRQFUHWR�LO�SUREOHPD��SHUFKp"�3HUFKp�GLFR�FKH�LO�SUREOHPD�GHYH�HVVHUH�SRUWDWR�QHOOH�VHGL� LVWLWX]LRQDOL



�

SURSULH��TXDOL�VRQR�SHU�HVHPSLR�LO�&RQVLJOLR�&RPXQDOH�HG�q�TXHOOR�FKH�LR�KR�IDWWR�TXHVWD�VHUD��DOOH�TXDOLVSHWWD�LO�FRPSLWR�GL�LQGLUL]]R�H�GL�VFHOWD�GHJOL�RELHWWLYL�DQFKH�OXQJLPLUDQWL��FKH�LQ�XQD�DPPLQLVWUD]LRQHGHYH�GDUVL�QHOO¶LQWHUHVVH�GHL�FLWWDGLQL�DPPLQLVWUDWL�
'LFHYR�TXLQGL��GRSR�LQWHQVR�SDUODUH�DQFKH�VXOOD�VWDPSD�ORFDOH��DEELDPR�VHJXLWR�VLD�VXL�VHWWLPDQDOL�FKHVXO�TXRWLGLDQR� ORFDOH��PROWH�YROWH�FROOHJDWR�D�YROWH� FRQ� DQDORJLH�� F¶HUDQR�TXHVWL� ULIHULPHQWL� DO� QRVWURSUREOHPD��HVLJHQ]H�GL�FRPXQL�YLFLQH��PL�ULFRUGR�%RUJR�6DQ�'DOPD]]R��PDL�FRQFUHWL]]DWL�LQ�VWXGL�R�LQDWWL�WHQGHQWL�D�GDUH�VROX]LRQL�DO�SUREOHPD�'LFHYR�GRSR�WXWWH�TXHVWH�YLFLVVLWXGLQL�q�VWDWD�OD�VWHVVD�*,6��LR�GLFR�LQ�PRGR�FROODERUDWLYR�H�JHQHURVR�DVRWWRSRUFL�XQ�DPEL]LRVR�SURJHWWR�FKH�DEELDPR�YLVWR�LQ�FRPPLVVLRQH��QHO�PDJJLR�VFRUVR�'D�DOORUD�WXWWR�WDFH�H�LO�SUREOHPD��DQ]L�L�SUREOHPL�VRQR�ULPDVWL�H�VL�VRQR�DFFHQWXDWL��QRQ�FUHGR�FKH�VLSRVVD�LPPDJLQDUH�GL�ULVROYHUH�LO�SUREOHPD�FRSUHQGR�OD�SLVFLQD�HVWLYD�SHU�L�PHVL�LQYHUQDOL��RYYLDPHQWH�FRPH�KD�LSRWL]]DWR�LO�6LQGDFR�LQ�XQ�LQWHUYLVWD�UHFHQWH�FKH�KR�OHWWR�VX�XQ�VHWWLPDQDOH�ORFDOH��SHUFKp�SXUHFRQ�OH�PRGHUQH�WHFQRORJLH�QRQ�q�FRQYHQLHQWH�H�QRQ�SUDWLFDELOH�SHU�LO�WLSR�GL�]RQD�FOLPDWLFD�QHOOD�TXDOHQRL�VLDPR�
0D� DO� GL� Oj� GL� RJQL� FRQVLGHUD]LRQH� WHFQLFD�� SHUFKp� QRQ� q� TXHVWR� O¶DUJRPHQWR� GL� FXL� YRJOLR� SDUODUHVWDVHUD�� ELVRJQHUHEEH� SDUODUQH� QHOOH� RSSRUWXQH� VHGL� LVWLWX]LRQDOL� � TXDOL� LO� &RQVLJOLR� &RPXQDOH� H� OHFRPPLVVLRQL��LR�QRQ�VWR�D�GLVFXWHUH�VH�TXHVWR�SURJHWWR�q�PHJOLR�GL�XQ�DOWUR�R�VH�DQ]LFKp�TXHVWR��ELVRJQDIDUQH�GHJOL�DOWUL��GHYH�HVVHUH�DIIURQWDWR�TXHVWR�SUREOHPD�FKH�RJQL�WDQWR�QH�VHQWLDPR�SDUODUH�VXL�JLRUQDOLH SRL�WXWWR�ULPDQH�FRPH�SULPD��SHUFKp�L�SUREOHPL�VL�DFFHQWXDQR�,R�QRQ�YRJOLR�TXL�GLVFXWHUH�VH�LO�SURJHWWR�GHOOD�*,6�VLD� WURSSR�DPEL]LRVR��VLD� O¶XQLFR�SRVVLELOH�H�FRVuYLD�� DQFKH� VH� GHYR� GLUH� FKH� TXDQGR� q� VWDWR� SUHVHQWDWR� LQ� &RPPLVVLRQH� PL� DYHYD� IDWWR� XQD� EXRQDLPSUHVVLRQH��SHUFKp�OXQJLPLUDQWH�H�VRSUDWWXWWR�FLz�FKH�DYHYR�SHUFHSLWR�q�ILQDQ]LDELOH�D�ORWWL�
4XLQGL�SDUOLDPRQH��GLVFXWLDPRQH�LQ�TXDQWR�q�IXRUL�GXEELR�FKH�LO�SUREOHPD�YDGD�DIIURQWDWR�LQ�XQ�PRGRFRQFUHWR� QHOOH� VHGL� LVWLWX]LRQDOL� SURSULH�� DO� ILQH� GL� FRPSLHUH� DWWL� FKH� FL� PHWWDQR� QHOOH� FRQGL]LRQL� GLDWWLYDUH� OH�SRVVLELOL� IRQWL�GL� ILQDQ]LDPHQWR��TXDOL�TXHOOH�FKH�KR�FLWDWR�QHOOD�PLD� LQWHUSHOODQ]D��DWWLYDUHIRQWL� GL� ILQDQ]LDPHQWR� FKH� VRQR� TXHOOH� UHJLRQDOL�� TXHOOH� SURYLQFLDOL�� TXHOOH� GHOOH� DVVRFLD]LRQL�� TXHOOHGHOOH�IRQGD]LRQL�H�YLD�GLFHQGR��DOWULPHQWL�WXWWH�TXHVWH�SRVVLELOLWj�GL�ILQDQ]LDPHQWR�YHUUDQQR�RULHQWDWH�LQDOWUH�]RQH�GHO�3LHPRQWH�
'LFHYD� SULPD� O¶$VV��0DQWHOOL�� LQ� RUGLQH� DOOD� SULPD� LQWHUSHOODQ]D� FKH� KR� SUHVHQWDWR�� FKH� OD� 5HJLRQHILQDQ]LD�FRQ�LO�����������q�WDQWR��TXLQGL�ELVRJQD�LQWHJUDUH�FHUWR��PD�ELVRJQD�DWWLYDUVL�'LFHYR�SULPD�FKH�q�XQ�SUREOHPD�GL�SURJHWWR��IDFFLDPR�TXHVWL�SURJHWWL��D�TXHVWR�ULJXDUGR�DEELDPR�JLjSHUVR�YDULH�RSSRUWXQLWj�GL�RWWHQHUH�ILQDQ]LDPHQWL�QHOO¶DPELWR�GHOOH�ROLPSLDGL�GHOOD�QHYH�GHO�������QRLSRWHYDPR�DWWLQJHUH�TXHVWL�SURJHWWL�QRQ�VLDPR�VWDWL�FDSDFL��LQVRPPD�FRPH�SL��YROWH�KD�FKLHVWR�LO�FROOHJD%DUURHUR�LQ�TXHVWD�DXOD�DOO¶$VVHVVRUH�DOOR�VSRUW��FHUFKL�O¶$VVHVVRUH�DOOR�VSRUW�GL�SURPXRYHUH�OR�VSRUW��OHDVVRFLD]LRQL�� L� SULYDWL�� JOL� HQWL�� OH� LVWLWX]LRQL�� 3URYLQFLD�� 5HJLRQH� IDUDQQR� OD� ORUR� SDUWH� PD� ELVRJQDJXDUGDUH� ORQWDQR� QRQ� SHUGHUVL� QHO� JHVWLUH� JOL� RUDUL� R� O¶XWLOL]]R� GHOOH� VWUXWWXUH�� TXHVWH� VRQR� FRVH� FKHGHYRQR�IDUH�JOL�DOWUL�
0L�UHQGR�FRQWR�FKH�L��������PLOLRQL�GL�(XUR�SHU�XQD�SLVFLQD�ROLPSLFD��FRQ�WXWWR�O¶DVVHUYLPHQWR�SHUFKpYD� GHWWR� FKH� TXL� VRQR� FRPSUHVH� OH� VFDOH� PRELOL� H� YLD� GLFHQGR� FKH� VL� SRVVRQR� DQFKH� IDUH� FRQ� DOWULILQDQ]LDPHQWL�� SRVVD� UDSSUHVHQWDUH� XQD� FLIUD� QRWHYROH� SHU� TXDOVLDVL� ELODQFLR� PD� VRQR� IHUPDPHQWHFRQYLQWR�� H� OR� ULSHWR�� FKH� QHOO¶DPELWR� GL� XQ� SURJHWWR� DPEL]LRVR�� DWWXDQGROR� D� ORWWL� IXQ]LRQDOL� VLRWWHUUDQQR�L�ILQDQ]LDPHQWL�VHQ]D�LQWDFFDUH�OH�FDVVH�FRPXQDOL��FHUWR�ELVRJQD�PXRYHUVL�FRQ�LQWHQ]LRQH�HFRQ�WHPSHVWLYLWj�
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,Q�XOWLPR��SHUFKp�YHGR�FKH�KR�JLj�VIRUDWR��FKLHGR�DOO¶$VVHVVRUH�GL�ULVSRQGHUH�FRQFUHWDPHQWH�D�TXDQWRKR�FKLHVWR�H�DQFKH�DO�VHFRQGR�SXQWR�TXDOL�LQL]LDWLYH�LQWHQGH�DGRWWDUH��DQFKH�LQ�PRGL�SL��UDYYLFLQDWL��DOGL�Oj�SRL�GL�ILQDQ]LDUH�LO�SURJHWWR�SHU�VRSSHULUH�DOO¶HVLJHQ]D��SHUFKp�L�QRVWUL�XWHQWL�IDUHEEHUR�DOWUH�VFHOWHLQ�PHULWR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216��%$552(52��)25=$�,7$/,$���4XHVWD�LQWHUSHOODQ]D�VHFRQGR�PH�SRQH�GXH�DVSHWWL�HVVHQ]LDOLPROWR� LPSRUWDQWL�� LO� SULPR� DVVROXWDPHQWH� FRQFUHWR� H� UHDOLVWD��PDQFDQR� VSD]L� SHU� DWWLYLWj� QDWDWRULH�� qLQHYLWDELOH�� LR� FUHGR� FKH� FKLXQTXH� IUHTXHQWL� OD� SLVFLQD� VL� SXz� DFFRUJHUH� FRPH� FL� VLDQR� RUDUL� ULVWUHWWL�FRPH�VLD�GLIILFLOH�IUHTXHQWDUOD��FRPH�VH�FL�IRVVHUR�DOWUL�VSD]L�FL�VDUHEEH�PROWLVVLPD�XWHQ]D�LQ�SL���QRQGLPHQWLFKLDPRFL� FKH� LO� QXRWR� QRQ� q� XQR� VSRUW� QRUPDOH� FRPH� JOL� DOWUL�� q� OR� VSRUW� LQ� DVVROXWR�� FLRqTXDOVLDVL�FLWWDGLQR�GDOOR�VSRUWLYR�DOO¶DQ]LDQR��GDO�JLRYDQH�D�FROXL�FKH�KD�GHL�SUREOHPL�GL� VDOXWH�TXDVLVHPSUH�YLHQH� FRQVLJOLDWR�GL� SUDWLFDUH� O¶DWWLYLWj�QDWDWRULD��PD�YHUDPHQWH� D� WXWWL� L� OLYHOOL�� QRQ� YDGR� Ou� DSHQVDUH�DGGLULWWXUD�DOOH�SDUWRULHQWL�FKH�OR�SRVVRQR�IDUH�LQ�DFTXD��LQ�SLVFLQD�
3HUz� q� UHDOPHQWH� XQ¶DWWLYLWj� VWUDRUGLQDULD� GDO� SXQWR� GL� YLVWD� VRFLDOH� ±� FLYLOH�� QRQ� GLPHQWLFKLDPRFLSHUDOWUR�FKH�LQ�,WDOLD�DEELDPR���PLOD�FKLORPHWUL�GL�FRVWH�H�DEELDPR�DQFRUD�JHQWH�FKH�PXRUH�DQQHJDWD�GRYUHEEH� HVVHUH� REEOLJDWRULR� FRPH� SUHQGHUH� OD� SDWHQWH�� SHU� XQ� JLRYDQH� LPSDUDUH� D� QXRWDUH�� PD� FLUHQGLDPR�FRQWR�FKH�OD�JHQWH�PXRUH�DQQHJDWD�LQ�XQ�SDHVH�FKH�KD���PLOD�FKLORPHWUL�GL�FRVWD��6H�PXRUH�XQWHGHVFR� DQQHJDWR� OR� FDSLVFR��PD� FKH�PXRUH� XQ� LWDOLDQR� FKH� YLYH� LQ� XQD� QD]LRQH� GL�PDUH�PL� VHPEUDULGLFROR�
4XLQGL� q� DVVROXWD� OD� FDUHQ]D�GL� LPSLDQWLVWLFD� VSRUWLYD� H�TXL� VL� LQVHULVFH�XQ�SRFKHWWLQR� SL�� LO� VHFRQGRDVSHWWR�SDVVLRQDOH�GRYH�PL�SHUPHWWR�DQFKH�GL�SRUWDUH�HVSHULHQ]H�XQ�SR¶�SHUVRQDOL��PL�VHPEUD�GL�HVVHUHULWRUQDWR� DL� WHPSL� GHO� 3DOD]]R� GHOOR� VSRUW� FKH� KR� YLVVXWR� LQ� SULPD� SHUVRQD�� DEELDPR� OD� IRUWXQD� FKHTXDOFKH� SULYDWR�� TXDOFKH� SD]]RLGH� OD� DGRWWL� H� L� VXRL� FROODERUDWRUL� KDQQR� FRVu� XQD� YLVLRQH� XQ� SR¶� SL�SURVSHWWLFD��XQ�SR¶�SL��ORQWDQD�GHOOD�FLWWj�GL�&XQHR�H�DYUHEEHUR�LQGLYLGXDWR�GHOOH�VLWXD]LRQL�IDYRUHYROLDIILQFKp�VL�IDFFLD�XQ�LPSLDQWR�VWUDRUGLQDULR��PD�FHUWDPHQWH�VWUDRUGLQDULR��TXHOOR�FKH�SURSRQJRQR�ORUR�qXQ�LPSLDQWR�GL�VHULH�$��LR�O¶KR�GHWWR�LQ�&RPPLVVLRQH��OD�FLWWj�q�GD�VHULH�%��TXHVWD�$PPLQLVWUD]LRQH�q�GDVHULH�%�
3URSRUUH�XQ�LPSLDQWR�GL�VHULH�$��D�JHQWH�GL�VHULH�%�q�PROWR�GLIILFLOH��SHUz�SURYLDPRFL��SURYLDPR�D�IDUHXQ�VDOWLQR�DOOD�YROWD��VHQWLUOL�FRQ�OD�SDVVLRQH�QRQ�FRQ�OD�FRQFUHWH]]D�³PDQFDQR�L�VROGL��QRQ�VL�SXz�IDUH´DQFKH�LO�3DOD]]R�GHOOR�VSRUW�QRQ�VL�SRWHYD�IDUH�PDQFDYDQR�L�VROGL��L�VROGL�VRQR�DUULYDWL�H�LO�3DOD]]R�GHOORVSRUW�VL�q�IDWWR�H�VRQR����DQQL�FKH�VL�JLRFD�OD�VHULH�$��D�&XQHR�GL�SDOODYROR��SURYLDPR�D�VHQWLUOL�YLFLQLTXHVWL�SULYDWL�FKH�KDQQR�YRJOLD�GL�GDUFL�XQD�PDQR��FKH�KDQQR�YRJOLD�GL�SRUWDUH�GHOOD�ORUR�SDVVLRQH��GHOORUR�WHPSR��GHOOD�ORUR�GHWHUPLQD]LRQH�YLFLQR�D�QRL��DVFROWLDPROL��LQVLHPH�VL�FRVWUXLVFH�LO�PRQGR��QRQ�qPDL� LO�SUREOHPD�HFRQRPLFR� LO�SL�� LPSRUWDQWH�� ULFRUGDWH��QRQ�q�PDL� LO�SUREOHPD�HFRQRPLFR��SHUFKp�VLSXz�DQFKH�VXSHUDUH�LO�SUREOHPD�HFRQRPLFR�VH�F¶q�YRORQWj��VH�F¶q�SLDFHUH�GL�IDUH�OH�FRVH�
$ PH�VHPEUD�TXHVWD�XQD�FLWWj�FKH�q�GLYHQWDWD�OD�FLWWj�GHL�VROGL��TXDQGR�DUULYD�TXDOFXQR�FRQ�WDQWL�VROGLVWDL�WUDQTXLOOR�FKH�JOL�LSHUPHUFDWL�DUULYDQR��FRVWDQR�QLHQWH��TXDQGR�DUULYD�TXHOOR�FRQ�SRFKL�VROGL�PD�FKHKD� LGHH� FKH� SLDFFLRQR� DOOD� FROOHWWLYLWj�� FKH� VHUYRQR� DOOD� FROOHWWLYLWj� FL� DVWHQLDPR�� QRQ� QH� SDUOLDPR�VWLDPR� VHPSUH� PROWR� DWWHQWL�� OD� VRFLDOLWj� q� TXHOOD� GL� WHQWDUH� GL� ULGLVWULEXLUH� OD� ULFFKH]]D�� QRQ� GLDFFHQWUDUOD�OD�ULFFKH]]D��TXL�FRQWLQXLDPR�XQLFDPHQWH�VHPSUH�D�IDUH�GLYHQWDUH�SL��ULFFKL�L�ULFFKL��VH�XQRQRQ�KD� L� VROGL�QRQ�SXz�HVVHUH�SURSRVLWLYR�� LR�QRQ� VR� FRPH� VL� IDFFLDQR� D� WURYDUH�� YL� LQYLWR� VROR� D� XQ
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SHUFRUVR�QRQ�UD]LRQDOH�PD�SDVVLRQDOH�YLFLQR�D�FRORUR�FKH�FRQ�WDQWD�SDVVLRQH�H�GHGL]LRQH�KDQQR�SLDFHUHGL�PLJOLRUDUH�OD�FLWWj�GL�&XQHR�
9RUUHL� ILQLUH�FRQ� OH�SDUROH�QRQ�PLH�PD�GHOO¶$YYRFDWR�9HUFHOORWWL�TXDQGR�SDUOD�GL�SHQVDUH� LQ�JUDQGH�DPPLQLVWUDWRUL� IDQWDVLRVL�� DPEL]LRVL� FKH� ODVFLDQR� LO� VHJQR� SHQVDQR� D� XQD� FLWWj� QRQ� FRP¶q� PD� FRPHSRWUHEEH�HVVHUH��OD�SLUDPLGH�GHO�/RXYUH��LO�PXVHR�GL�%LOEDR�� LO�SRUWR�GL�*HQRYD�QRQ�OL�SHQVDQR�EXRQLDPPLQLVWUDWRUL�PD�JUDQGL�DPPLQLVWUDWRUL�

��������R2R��������
�6L�Gj�DWWR�FKH�HQWUD� LQ�DXOD� LO�&RQVLJOLHUH�&RPXQDOH�'DOPDVVR�(PLOLR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��

��������R2R��������
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216�� /$85,$� �$//($1=$� 1$=,21$/(��� $YUHPPR� GRYXWR� YLQFHUH� OH� HOH]LRQL� SHU� DYHUH� XQRWWLPR�$VVHVVRUH�DOOR�VSRUW��DYUHPPR�GRYXWH�YLQFHUOH�SHUFKp�GDYYHUR�OD�GLIIHUHQ]D�SUREDELOPHQWH�VWDQHOOD� SDVVLRQH�� FUHGR� FKH� FKL�PL� KD� SUHFHGXWR� SHUz� VXOOR� VSRUW� DYUHEEH� DYXWR� L� QRPL� DVVROXWDPHQWHDSSRVWR�SHU�IDUH�O¶$VVHVVRUH�DOOR�VSRUW�LQ�PDQLHUD�GHJQD�SHU�TXHVWD�FLWWj�
'HWWR�TXHVWR��LQWHUYHQJR�LQWDQWR�SHU�SRUWDUH�LO�PLR�FRQWULEXWR�D�XQ�SUREOHPD�FKH�PL�KD�YLVWR�JLj�LQ�DOWUHRFFDVLRQL� HVVHUH� WUD� L� SURPRWRUL� H� FHUWDPHQWH� SHUFKp� VSRVR� DSSLHQR� LO� WDJOLR� FKH� KD� GDWR� LO� FROOHJD%DUURHUR� DOOD� SUREOHPDWLFD�� KD� GHWWR� FKH� F¶q� O¶HVLJHQ]D� GL� VSD]L� DFTXH� SHUFKp� TXHVWD� q� XQD� HVLJHQ]DGHOOD�FLWWj�HG�q�YHUR��q�XQ�GDWR�LQFRQIXWDELOH�
5LFRUGDYD��H� LR� O¶KR� IDWWR�PLR�� WDQW¶q�FKH� LQ�SURYLQFLD�KR�SUHVHQWDWR�XQ�RUGLQH�GHO� JLRUQR�SURSULR� VXTXHVWD�IDOVDULJD��FRPH�LQ�XQ�UHFHQWH�SDVVDWR��H�PL�ULIHULVFR�D�TXHVWD�HVWDWH��GHOOH�SHUVRQH�VLDQR�PRUWHSHUFKp�DQQHJDWH�H�TXHVWR�QRQ�SXz�QRQ�IDUFL�SHQVDUH�6SRVR� DSSLHQR� TXHOOR� FKH� GLFH� LO� FROOHJD� %DUURHUR�� WDQW¶q� FKH� O¶KR� IDWWR� PLR�� QHO� GLUH� FKH� LO� QXRWRGRYUHEEH�HVVHUH�XQD�GL�TXHOOH�PDWHULH�LQVHJQDWH�REEOLJDWRULDPHQWH�D�VFXROD��SHUFKp�LPSDUDUH�D�QXRWDUHLO�SL��GHOOH�YROWH�YXROH�GLUH�VDOYDUVL�OD�YLWD��VDOYDUVL�OD�YLWD�YXROH�GLUH�DYHUH�GHL�FRVWL�ULGRWWL�GDO�SXQWR�GLYLVWD� VRFLDOH�� SHUFKp�YXROH�GLUH�QRQ�DYHUH�ELVRJQR�GL� HVVHUH� DWWUH]]DWL� R� DYHUH� DWWUH]]DWXUH� WDOL� FKH� WLSHUPHWWRQR�PDJDUL�GL�VWDUH�GLHWUR�D�VLWXD]LRQL�LO�SL��GHOOH�YROWH�LUULPHGLDELOL��FKH�VL�GHWHUPLQDQR�SURSULRSHUFKp�VXFFHGRQR�GHOOH�VLWXD]LRQL�GL�TXHVWR�WLSR�
4XHVWR�q�FUHGR�O¶DSSURFFLR�QRUPDOH�SHU�TXDOVLDVL�DPPLQLVWUDWRUH�DO�SUREOHPD�QXRWR��DIILDQFR�GL�TXHVWRF¶q� OD�SUREOHPDWLFD� OHJDWD�DOOD� FRVWUX]LRQH�GL� LPSLDQWL�� LR�FUHGR�FKH� FROXL� LO�TXDOH�GLVHJQz� LO� /LGR�GL&XQHR��QHO�PRPHQWR�LQ�FXL�OR�GLVHJQz�FHUWDPHQWH�QRQ�GDYD�XQD�ULVSRVWD�DOOH�HVLJHQ]H�GL�TXHO�SHULRGR�GL� IUXL]LRQH�GL�TXHO�SHULRGR��SHUFKp�SUREDELOPHQWH�QRQ� HUDQR� WXWWL� TXHOOL� FKH� VRQR�RJJL� DG� DQGDUH� LQSLVFLQD��LQ�DOORUD�TXDOFXQR�GLVHJQz��SURJHWWz�H�UHDOL]]z�XQD�SLVFLQD�DVVROXWDPHQWH�VWUDRUGLQDULD��WDQW¶qFKH�OD�XVLDPR�DQFRUD�RJJL�H�VRQR�SDVVDWL�FUHGR�GLYHUVL�GHFHQQL�
$OORUD�PL� FKLHGR� TXDO� q� OD� GLIIHUHQ]D� WUD� TXHJOL� DPPLQLVWUDWRUL� H� O¶DPPLQLVWUDWRUH� GL� DGHVVR�� SHUFKpFUHGR�FKH�TXHJOL�DPPLQLVWUDWRUL�DYHVVHUR�JOL�VWHVVL�SUREOHPL�GL�ULVRUVH�ILQDQ]LDULH�FKH�DYHWH�YRL��H�DOORUDPL�FKLHGR�FRPH�VL�SRVVD�DQGDUH�D�FRQWLQXDUH�D�GLUH�DG�XQD�OHJLWWLPD�DVSLUD]LRQH�³QR´��$EELDPR�VSHVRDQFKH�GHL�VROGL�SXEEOLFL�SHU�DQGDUH�D�JLXVWLILFDUH�LO�QRVWUR�QR�DOOD�SLVFLQD�FRVu�FRPH�q�VWDWD�SURVSHWWDWD�
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SHUFKp�QRQ�FH�OR�VLDPR�DQFRUD�GHWWL�PD�DEELDPR�IDWWR�XQD�&RPPLVVLRQH�FRQVLOLDUH�QHOOD�TXDOH�F¶q�VWDWRSUHVHQWDWR�XQ�SURJHWWR�FKH�SRWUj�SLDFHUH�R�QRQ�SLDFHUH��DG�DOFXQL�VLFXUDPHQWH�q�SLDFLXWR��DOWUL�O¶KDQQRWURYDWR�WURSSR�LPSRUWDQWH�R�FRPXQTXH�VL�VRQR�SUHRFFXSDWL�GL�TXHOOD�FKH�HUD�OD�GLPHQVLRQH�ILQDQ]LDULDGHO� SUREOHPD�� SHUz� FH� OR� VLDPR� GLPHQWLFDWL�� OR� KD� DFFHQQDWR� O¶HVWHQVRUH� GHOO¶LQWHUSHOODQ]D�� FKHULQJUD]LR��FKH�LQ�TXHOOD�VHGH�YHQQH�XQ�VLJQRUH�D�VSLHJDUFL��LO�SHUFKp�QRQ�DQGDYD�IDWWD�XQD�SLVFLQD�FRVu��HO¶DEELDPR�SDJDWR�
Ê TXDQWR� PHQR� VLQJRODUH� FKH� QHOOD� VWHVVD� JLRUQDWD� TXDOFXQR� FL� VSLHJKL� FKH� SHU� LO� EHQH� GHOOR� VSRUWIDFFLDPR�LO�SXQWR�VSRUW�VSRVWDQGR�WXWWR��OR�FDSLDPR�SHUFKp�DOWULPHQWL�QRQ�ULXVFLUHPR�D�IDUH�XQ�SDOD]]RDO�SRVWR�GHOOR�VIHULVWHULR��SUREDELOPHQWH�QRQ�ULXVFLUHPR�D�IDUH�XQ�SDOD]]R�DO�SRVWR�GHOOR�VWDGLR�H�DOORUDOR� FRPSUHQGLDPR� SHUFKp� GLHWUR� D� TXHVWL� VSRVWDPHQWL� FKH� VL� ID� SHU� VHQVLELOLWj� VSRUWLYD� FL� VRQR� GHOOHVHQVLELOLWj� GL� WLSR� ILQDQ]LDULR�� DVVROXWDPHQWH� OHJLWWLPH�� SHUFKp� DOWULPHQWL� O¶DWWLYLWj� VSRUWLYDSUREDELOPHQWH�QRQ�FL�VDUHEEH��SHUFKp�QRQ� UHDOL]]LDPR� LQYHFH� OD�SLVFLQD�FRVu�FRPH�VHPEUD��YLVWR�FKHQRQ�FL�VRQR�DOWHUQDWLYH��9RJOLR�UDFFRQWDUH�XQ�DQHGGRWR�FKH�PL�KD�SDUWLFRODUPHQWH�FROSLWR��TXHVWD�HVWDWHTXDQGR�GD�IUXLWRUH�FRQ� L�EDPELQL�PL� UHFDYR� LQ�SLVFLQD��KR�QRWDWR� OD�VWUDRUGLQDULD�FDSDFLWj�GL�FRORUR� LTXDOL� OD� JHVWLVFRQR�� TXLQGL� GDOOH� VRFLHWj� VSRUWLYH� DOO¶HQWH� JHVWRUH� GL� SURPXRYHUH� TXDOFRVD� LQ� FXLFUHGRQR��SHUFKp�F¶HUD�LO�3UHVLGHQWH�/RWWL�FKH�VSLHJDYD�DOOD�JHQWH�FKH�VL�ULFHYD�DOOD�SLVFLQD�OD�ERQWj�GHOSURJHWWR��VWD�VSHQGHQGR�SDUWH�GHOOD�VXD�HVLVWHQ]D�D�IDUH�SURJHWWL�SHUFKp�XQ�JLRUQR�VL�UHDOL]]LQR�
( DOORUD�PROWR�FKLDUDPHQWH��$VVHVVRUH��QHOOD�JLRUQDWD�SUHQDWDOL]LD�GRYH�FL� �GREELDPR�YROHUH�EHQH�SHUIRU]D��QHOOD�JLRUQDWD�LQ�FXL�DEELDPR�VSLHJDWR�FKH�VSRVWLDPR�OR�6IHULVWHULR�SHUFKp�JOL�VWLDPR�IDFHQGR�XQIDYRUH�D�TXHOOL�FKH�JLRFDQR�D�SDOOD�D�SXJQR��QHOOD�JLRUQDWD�LQ�FXL�VSLHJKLDPR�FKH�VSRVWLDPR�LO�FDPSR�GDFDOFLR�SHUFKp�SHU�IRUWXQD�FRVu�L�QRVWUL�UDJD]]L�SRWUDQQR�DQGDUH�D�JLRFDUH��OD�VTXDGUD�JLRFKHUj�PHJOLR��FLVDUj� O¶DQWLVWDGLR�� FL� VDUDQQR� L� VHUYL]L�� FL� VDUDQQR� L� SDUFKHJJL�� OD� JHQWH� DQGUj� WUDQTXLOOD�SHUFKp� FL� VDUjPDJDUL� DQFKH� OD� QDYHWWD�� LQ� TXHOOD� JLRUQDWD� Ou� QRQ� ULXVFLDPR� D� GLUH� ³YD� EHQH� VFRPPHWWLDPR� VX� XQSURJHWWR´�FKH�q�TXHOOR�FKH�FL�q�VWDWR�SUHVHQWDWR��SUREDELOPHQWH�XQD�FLWWj�FRPH�OD�QRVWUD�OR�PHULWD�( DOORUD� LQ�XQD�JLRUQDWD�FRPH�TXHVWD�SHUFKp�QRQ� WURYLDPR� OD� FDSDFLWj�GL�PHWWHUH� LQWRUQR�D�XQ� WDYRORWXWWL�JOL�LQWHUORFXWRUL�SHU�DQGDUH�D�UHDOL]]DUH�TXHOOD�JUDQGH�UDFFROWD�GL�FRQVHQVR�
$VVHVVRUH�� GRSR�TXHOOR� FKH� FL� KD� GHWWR�� H� GDYYHUR� KR� FRQFOXVR� H� ULQJUD]LR� LO� 3UHVLGHQWH�� VXOOD� ERQWjGHOO¶RSHUD]LRQH�VSRVWDPHQWR�GL�WXWWR�OR�VSRUW�GD�XQ¶DOWUD�SDUWH��FL�GLD�DQFKH�XQD�ULVSRVWD�VXOOD�ERQWj�GLUHDOL]]D]LRQH�GL�TXHVWD�RSHUD�FKH�WXWWL�TXDQWL�OH�VWLDPR�FKLHGHQGR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216�� 0$57,1,� �8�'�&���� ,QWHUYHQJR� VX� TXHVWR� DUJRPHQWR� FRQ� HVWUHPR� SLDFHUH�� DQFKH� SHUFKpULWHQJR�FKH�LQ�TXHVWR�FRQIURQWR��FKH�PL�SDUH�PROWR�SDFDWR�LQ�TXHVWR�PRPHQWR��VH�QRQ�SRVVLDPR�FRQ�XQUDJLRQDPHQWR� FRPXQH�� SXQWXDOH�� IDWWR� GL� HQWXVLDVPR� PD� FRQ� L� SLHGL� SHU� WHUUD�� WURYDUH� XQ� SXQWR� GLFRQYHUJHQ]D�SHU�OD�SLVFLQD�Vu�R�SHU�OD�SLVFLQD�QR�
,R� ULWRUQR�XQ� SRFKHWWLQR� DG� XQD�PLD� GHIRUPD]LRQH� SURIHVVLRQDOH� GL� H[�$VVHVVRUH� DO� ELODQFLR� H� DOORUDGLFR��FRVD�GREELDPR�YDOXWDUH�LQ�TXHVWR�PRPHQWR"�4XDQGR�VL�ID�XQ�LQYHVWLPHQWR�D�OLYHOOR�WHFQLFR��XQLQYHVWLPHQWR�FKH�q�DQFKH�LQYHVWLPHQWR�D�OLYHOOR�ILQDQ]LDULR�H�TXL�QHVVXQR�OR�SXz�QHJDUH�/D�SLVFLQD�FRSHUWD��OD�SLVFLQD�ROLPSLRQLFD�q�QHFHVVDULD�Vu�R�QR"�$�PH�ULVXOWD��GD�TXHOOH�FKH�VRQR�VWDWH�OHPLH� ULFHUFKH� H� GDL� UDJLRQDPHQWL� FKH� L� FROOHJKL�PDJDUL�PROWR� SL�� DSSURIRQGLWL� GL�PH� VXOO¶DUJRPHQWRKDQQR� IDWWR� FKH� OD� SLVFLQD� VLD� QHFHVVDULD�� SHUFKp� QHFHVVDULD"� 3HUFKp� O¶DOWUD� q� REVROHWD�� SHUFKp� O¶DOWUDGHYH� HVVHUH� ULPRGHUQL]]DWD�� SHUFKp� O¶DOWUD� KD� ELVRJQR� GL� LQWHUYHQWL�� FKH� FRPXQTXH� VRQR� VHPSUH
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LQWHUYHQWL�SDU]LDOL�H�SRL�QRQ�KD�SL��OD�FDSLHQ]D�SHU�TXHOOR�FKH�q�OD�IXQ]LRQDOLWj�LQ�EDVH�DOO¶XWHQ]D�GL�FKLXWLOL]]D�OD�SLVFLQD�
$OORUD�OD�SLVFLQD�ROLPSLRQLFD�VHFRQGR�QRL��GRYUHEEH�HVVHUH�QHFHVVDULD��YDOH�SHU�QRL�RSSRVL]LRQH��YDOHSHU� YRL� PDJJLRUDQ]D�� RUD� q� QHFHVVDULD�� PD� FRQ� TXDOL� ULVRUVH� OD� IDFFLDPR�� QRL� IDFFLDPR� DXVSLFL�LQYRFKLDPR�TXHVWR��TXHOOR��TXHOO¶DOWUR�PD�PDQFDQR�L�VROGL�,R�QRQ�VRQR�PDL�VWDWR�FDSDFH�H�QHVVXQR�QRQ�GHYH�LQYHQWDUH�L�VROGL�LQ�TXHVWR�FRQVHVVR��SHUz�VH�OHJJR�FLzFKH�q�DVVHULWR�QHOOD�GHOLEHUD�H�FKH�PL�q�VWDWR�DQFKH�ULIHULWR��SHUFKp�DOORUD�GRYUz�GLUH�³Vu�OD�SLVFLQD�PDPDQFDQR� L� VROGL´� � PD� LO� ���� GHOO¶LPSRUWR� QHFHVVDULR� SHU� TXHVWD� RSHUD� DUULYHUHEEH� GDOOD� 5HJLRQH3LHPRQWH��PDQFD�LO�����FKH�FRPXQTXH�QRQ�VRQR�EXVVRORWWL��q�QRWHYROH��LR�FUHGR�FKH�OD�JLXQWD�KD�IDWWRLQ� TXHVWL� DQQL� XQ� ODYRUR� SXQWXDOH� QHO� ULFHUFDUH� IRQGL� DQFKH� GDJOL� HQWL� HFRQRPLFL� FKH� IDQQR� SDUWH� GLTXHVWD�FLWWj�H�DEELDPR�DYXWR�GHL�ILQDQ]LDPHQWL�QRWHYROL�JUD]LH�D�FKL�VL�q�DWWLYDWR�
1RL� D� &XQHR� DEELDPR� ILRU� GL� &DVVH� GL� 5LVSDUPLR�� GL� EDQFKH� HWF�� HWF��� DEELDPR� GHL� FUHGLWL� VSRUWLYL�DEELDPR� OD� 3URYLQFLD� FKH� FHUWDPHQWH� YLVWD� OD� YDOHQ]D� GL� TXHVWD� SLVFLQD� ROLPSLRQLFD� SXz� GDUH� GHLILQDQ]LDPHQWL�� $OORUD� DPLFL� UDJLRQDQGR�� ILQDQ]LDPHQWL� ���� GD� ULFHUFDUH�� QRQ� VROR� FKLHGHUH�� DOOD5HJLRQH��LO�����DQGLDPR�DYDQWL��DPLFL�,R�KR�VHPSUH�LPSHUDWR�GD�XQD�YLWD�VX�TXHVWL�EDQFKL�FKH�O¶LQYHVWLPHQWR�q�OD�FRVD�SL��IDFLOH�GD�SRUWDUHDYDQWL��WX�SURJUDPPL�XQ¶RSHUD��OD�ILQDQ]L�HG�q�IDWWD��PDQFD�SHUz�LO�UHVWR��OD�JHVWLRQH��OH�VSHVH�LQGRWWH�TXHOOR� FKH� LO� 'RWW�� )DQWLQR� PL� SDUH� HUD� JL�� SULPD�� PL� IDFHYD� FDVFDUH� VXOOD� WHVWD�� FRPH� OD� VSDGD� GL'DPRFOH��GLFHYD�³0DUWLQL��H�OH�VSHVH�LQGRWWH�GDO�&RPXQH�FRPH�OH�SUHQGL"�4XHOOH�WXWWL�JOL�DQQL�SHVDQR´�
$OORUD��FDUL�FROOHJKL��QRL�SRVVLDPR��VH�LO�SURJHWWR�GHYH�HVVHUH�IDWWR��IDUH�XQ�UDJLRQDPHQWR��PD�TXHVWR�VuSXQWXDOH�� WXWWL� LQVLHPH�� IRU]H� SROLWLFKH� DPPLQLVWUDWLYH� H� TXHOOL� FKH� ODYRUDQR� QHOOH� SLVFLQH� SHU� FDSLUHFRVD�SRVVLDPR�JHVWLUH��OD�SLVFLQD�q�LQ�SDUHJJLR�WXWWL�JOL�DQQL�QRQ�LQ�GHILFLW��SHUFKp�LO�&RPXQH�GL�&XQHR�H TXL�VSH]]R��XQD�ODQFLD�SHU�FKL�JRYHUQD�XQD�FLWWj��YHUDPHQWH�QRQ�SXz�SL��VRSSRUWDUH�GHL�VHUYL]L�FKHVLDQR�FUHDWL�RJJL�PD�FKH�QRQ�VLDQR�LQ�SDUHJJLR��SHUFKp�DEELDPR�WURSSH�VSHVH�GD�FRSULUH��GD�UHLQWHJUDUH�$OORUD� VX� TXHVWR� SUREOHPD� VH� q� YHUR� FKH� QRL� DEELDPR�XQD� SRWHQ]LDOH� XWHQ]D� GL� ���PLOD� JLRYDQL� FKHKDQQR� LPSDUDWR� D� QXRWDUH� QHOO¶DUFR� GL� TXDOFKH� GHFHQQLR�� SRVVLDPR� HVSRUFL� SHU� WURYDUH� OD� VROX]LRQHSRVLWLYD�DOOD�FRVD"�,R��DPLFL��SHQVR�GL�Vu�
$OORUD�LR�QRQ�GLFR�GREELDPR�IDUOD��UDJLRQLDPR�VX�TXHVWR�SHUFRUVR�FKH�LR�KR�FHUFDWR�GL�LQGLYLGXDUH�PD�qTXHOOR� YHUDPHQWH� SL�� VHULR� RJJL�PD� VRSUDWWXWWR� GRPDQL� SHUFKp� FRPXQTXH� L� FRVWL� GHOOD� JHVWLRQH� QRQSRWUDQQR�JUDYDUH�VRSUD�LO�&RPXQH�GL�&XQHR�

��������R2R��������
�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�&RPXQDOH�%HUJHVH�5LFFDUGR�HG�HVFH�GDOO¶DXOD�LO�&RQVLJOLHUH&RPXQDOH�'DOPDVVR�(PLOLR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12� �*58332� 0,672� ',� 0$**,25$1=$��� 9RUUHL� SDUWLUH� GDOOD� GHILQL]LRQH� GHO&RQVLJOLHUH�%DUURHUR�WUD�VHULH�$�H�VHULH�%��LR�IDFFLR�SDUWH�GHOO¶DPPLQLVWUD]LRQH�GL�VHULH�%��LO�IDWWR�q�FKH
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VRQR�VHPSUH�SDUWLWR�GDO�EDVVR�H�TXLQGL�FKLVVj�FKH�QRQ�DUULYL�DQFK¶LR�FRQ�TXHVWD�$PPLQLVWUD]LRQH�QHOODVHULH�$��VH�YLQFLDPR�LO�FDPSLRQDWR�'HWWR�TXHVWR�LQYHFH�YRUUHL�SRUUH�DOO¶DWWHQ]LRQH��SHUFKp�TXL�VL�SDUOD�GL�PLOLDUGL�FRPH�QRFFLROLQH��H�FLRq�qFXULRVR�QHO�PRPHQWR�LQ�FXL�SHU�HVHPSLR�TXHVWD�DPPLQLVWUD]LRQH�GLFH�³IDFFLDPR�XQR�VIHULVWHULR�PHJD´QRQ� DEELDPR� PLFD� GHWWR� TXDQWR�� SRWHYDPR� DQFKH� SHQVDUH� XQ� PHJD� LPSLDQWR� GL� VIHULVWHULR� FRSHUWR�JLXVWR"�(�EHQH�GLFHYDPR�FKH�OD�QRVWUD�DPPLQLVWUD]LRQH�q�GL�VHULH�$�SHUFKp�SHQVD�D�XQR�VIHULVWHULR�GLJUDQGH�SRUWDWD��F¶q�XQD�GLIIHUHQ]D��FRVWD����PLOLDUGL��$OORUD�XQ�PRPHQWLQR�TXL� ULWRUQLDPR�QHOOH�YHVWLGHOOD�EXRQD�$PPLQLVWUD]LRQH�H�GL�FKH�FRVD�q�O¶DPPLQLVWUDWRUH�H�FKH�FRV¶q�LO�&RQVLJOLR�&RPXQDOH��FKH�qVWDWR�GHIUDXGDWR��H�TXHVWR�QHOOH�JLXVWH�H�LGRQHH�LVWLWX]LRQL�L�&RQVLJOLHUL�QRQ�GHYRQR�VXELUH�OH�LQL]LDWLYHGHJOL�DOWUL��VHPPDL�GHYH�HVVHUH�LQYHUWLWR�LO�GLVFRUVR�
3HU�FXL�LR�LQYLWHUHL�O¶$VVHVVRUH��D�IDUH�Vu�FKH�L�&RQVLJOLHUL�VLDQR�HGRWWL�LVWLWX]LRQDOPHQWH�GHOOH�LQL]LDWLYHFKH�GHYH�O¶$VVHVVRUH�FRQ�O¶DYDOOR�GHO�&RQVLJOLR�&RPXQDOH��SHUFKp�TXL�WXWWL�SDUODQR�PD��LR�RJQL�WDQWR�KRXQD� GHIRUPD]LRQH� SURIHVVLRQDOH� GRYXWD� DOOD� PLD� DWWLYLWj� GL� DUFKLWHWWR�� TXL� VL� HOXGH� VHQ]D� SLHWj� DOOD0HUORQL��XQ�FRQWR�q�SDUODUH�GL�XQR�VWXGLR�GL�IDWWLELOLWj��XQ�FRQWR�q�SDUODUH�GL�XQ�SURJHWWR�SUHOLPLQDUH�FKHKD� L� ILQDQ]LDPHQWL�� LQ� XQ� SURJHWWR� SUHOLPLQDUH� FKH� KD� XQ� ILQDQ]LDPHQWR� GHYH� DYHUH� XQD� FRSHUWXUDILQDQ]LDULD��TXDQGR�VL�SDUOD�GHO�����XQ�FRQWR� q�GLUH�³LR�GHYR�PHWWHUH� LO� ����GL�XQ�PLOLDUGR�� ID����PLOLRQL´�� XQ� FRQWR� q�GLUH� ³LR�GHYR�PHWWHUH� LO� ���������GL����PLOLDUGL� H� ID���PLOLDUGL´� H� DOORUD�GHYLDWWLYDUH�HFRQRPLFDPHQWH�
0D� F¶q� VHPSUH� XQD� WHU]D� YLD�� PD� OD� WHU]D� YLD� OD� GHYH� LQGLYLGXDUH� LO� &RQVLJOLR� &RPXQDOH�� FRQ� XQDOXQJLPLUDQ]D�� �ELVRJQD�HVVHUH�QRQ�FDVXDOL�PD�PLUDUH� O¶RELHWWLYR�H� O¶RELHWWLYR�q�TXHOOR�SROLWLFR�� DOORUDDGHVVR� VH� GLVFXWHVVLPR� VX� XQD� VFHOWD� SROLWLFD� TXDOVLDVL�� XQ¶DPPLQLVWUD]LRQH� VH� QH� DVVXPH� ODUHVSRQVDELOLWj�� GD� TXHO�PRPHQWR� DWWLYD� WXWWH� OH� ULVRUVH� SROLWLFKH� H� HFRQRPLFKH��PD� DOPHQR� FL� VLD� XQFRQIURQWR�
4XLQGL�LR�LQYLWHUHL��SHUFKp�VX�TXHVWR�QRQ�F¶q�VWDWR�XQ�FRQIURQWR��F¶q�XQ�GLVFRUVR�FKH�QRL�VHQWLDPR��XQDLSRWHVL�FRVu�PHWWLDPR�LQ�FULVL�WXWWR��IDFFLDPR�O¶LSRWHVL�GHOOD�FRSHUWXUD�GL�TXHOOR�HVLVWHQWH��GLVFXWLDPR�SHUGXH� DQQL� H� DQGLDPR� WXWWL� D� FDVD�� LO� SUREOHPD�GHOOD�SLVFLQD�� QRQ�SXz�SL�� VWDUH� FRVu�� GLFLDPR� FKH� FRVDYRJOLDPR�IDUH��LR�LQYLWHUHL�DG�DQGDUH�VX�TXHOOD�GLUH]LRQH��L�EXRQL�DPPLQLVWUDWRUL�VRQR�DQFKH�TXHOOL�FKHFRLQYROJRQR�WXWWL�TXDQWL�QHOOH�GHFLVLRQL�PD�FKH��GHFLGRQR�SULPD�
9,&(35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� +R� DVFROWDWR� FRQ� DWWHQ]LRQH� JOL� LQWHUYHQWL�� q� XQ� WHPD� TXHVWR� GHOVRYUDIIROODPHQWR� GHOOD� SLVFLQD� FKH� VWD� D� FXRUH� D� TXHVWD� $PPLQLVWUD]LRQH�� KR� YROXWR� LQWHUYHQLUH� SHUSUHFLVDUH�DOFXQH�FRVH��LQWDQWR�FRQFRUGR�FRQ�FKL�q�LQWHUYHQXWR�GLFHQGR�FKH�LO�VDSHUH�QXRWDUH�q�XQD�GHOOHFRPSRQHQWL� GHOO¶HGXFD]LRQH� FKH� QRL� GREELDPR� GDUH� DL� QRVWUL� ILJOL�� FRPH� LO� VDSHUH� OHJJHUH�� LO� VDSHUHVFULYHUH��L�QRVWUL�UDJD]]L�GRYUHEEHUR�DQFKH�VDSHUH�QXRWDUH�H�LR�DJJLXQJR��VDSHUH�VFLDUH��SHU�FKL�DELWD�D&XQHR«�OD�ELFLFOHWWD�TXHOOR�GDOOD�QDVFLWD��TXHOOR�VL�Gj�SHU�DVVRGDWR��PD�FRPH�DWWLYLWj��VSRUWLYD�TXHVWR«
3HU�FXL�VX�TXHVWR�VLDPR�SLHQDPHQWH�G¶DFFRUGR��D�TXDQWR�PL�ULVXOWD�q�WUDPRQWDWD�O¶LSRWHVL�GHOOD�SLVFLQDVX�%RYHV�PD�PL�SDUH�VL�VWLD�PXRYHQGR�XQD�SLVFLQD�GD����PHWUL�VX�&HQWDOOR��QRQ�VR�TXDQWL�FRQVLJOLHULVRQR� LQIRUPDWL� GL� TXHOOR�� FRVu� FRPH� XQD� SLFFROD� SLVFLQD� FRQ� IXQ]LRQL� ULDELOLWDWLYH� OHJDWH� DJOL� VSRUWLQYHUQDOL�� 'LFHYR� TXHOOD� ULIOHVVLRQH� VXO� VDSHUH� QXRWDUH� PL� VHPEUD� FKH� FL� VLD� XQD� FRQWUDGGL]LRQH� WUDDOFXQL� DUJRPHQWL� IDWWL� H� LO� WHPD� GHOOD� SLVFLQD� ROLPSLRQLFD�� LQVHJQDUH� D� QXRWDUH� QRQ� YXROH� GLUHQHFHVVDULDPHQWH� IDUH� XQD� SLVFLQD� ROLPSLRQLFD�� FRVu� FRPH� LR� QRQ� LQVHJQR� D� SUHQGHUH� OD� SDWHQWH� VXOOD)HUUDUL�R�VXOOD�3RUVFKH��FRVu�FRPH�OD�ULIOHVVLRQH�GL�0DUWLQL�VXO�GLVFRUVR�GHO�SDUHJJLR�GL�ELODQFLR��FKH�OD
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SLVFLQD�GRYUHEEH�HVVHUH�SDUHJJLR�GL�ELODQFLR�FL�q�VWDWR�VSLHJDWR��L�QXPHUL�VRQR�TXHOOL�FKH�VDSSLDPR��FKHVLFXUDPHQWH�LO�FRVWR�GL�JHVWLRQH�GHOOD�SLVFLQD�ROLPSLRQLFD�q�GHFLVDPHQWH�DOWR�HG�q�LPSHQVDELOH��VH�QRQFRQ�XQ�LQGLUL]]R�GL�SLVFLQD�FRVLGGHWWD�VRFLR�±�ULFUHDWLYD�LSRWL]]DUH�XQ�GLVFRUVR�GL�YLFLQDQ]D�DO�SDUHJJLRGL�ELODQFLR�
0L�VHPEUD�FL� IRVVH� FRQWUDGGL]LRQH�� LR�FRQFRUGR�VXOO¶LGHD�GHO� VRYUDIIROODPHQWR�GHOOD�SLVFLQD��PL�SDUHSHUz�FKH�OD�ULVSRVWD�VLD�XQD�ULVSRVWD�FKH�QRQ�YDGD�D�ULVROYHUH�LO�SUREOHPD��SHUFKp�q�XQD�ULVSRVWD�GL�DOWURWLSR��FKH�YD�SL��SHU�OR�VSRUW�DJRQLVWLFR��FKH�KD�GHL�JURVVL�FRVWL�H�GLFHYD�LO�SUHVHQWDWRUH�GHOO¶LQWHUSHOODQ]DLO�SURJHWWR�q�VWDWR�SUHVHQWDWR�H�QRQ�KR�FDSLWR�VH�TXDQGR�DFFHQQDYD�DO�ILQDQ]LDPHQWR�SHU�ORWWL�LQWHQGHYDFKH�LO�ILQDQ]LDPHQWR�HUD�GL�ORWWL�GHO�3UHVLGHQWH��R�HUD�SHU�ORWWL�QHO�VHQVR�FKH�SULPD�VL�ID�OD�SLVFLQD��SRL�VLIDQQR�OH�SDUHWL��SRL�VL�ID�LO�WHWWR�H�TXLQGL�SRL�DOOD�ILQH�SHU�ORWWL�IXQ]LRQDOL�
/¶HVSHULHQ]D�GHOOD�QRVWUD� ]RQD� VX�TXHVWL� JURVVL� LPSLDQWL� q�TXHOOD� FKH�SRVVLDPR�YHGHUH� D� /LPRQH� SHUHVHPSLR�FRQ�LO�3DOD]]HWWR�QHO�JKLDFFLR�TXDQGR�VL�SHQVz�LQ�JUDQGH��R�q�TXHOOR�GHO�3DOD]]HWWR�GHOOR�VSRUWGL� &XQHR�� PL� UDFFRQWDYD� O¶$VV�� %RVHOOL� FKH� VL� QDVFRQGH� PD� LQ� DOORUD� F¶HUD�� DQGz� D� FKLHGHUHILQDQ]LDPHQWL�D�GHVWUD�H�D�PDQFD��SRL�LO�SURJHWWR�OR�IHFH�O¶XIILFLR�LQWHUQR�H�L�VROGL�OL�PLVH�OD�IRQGD]LRQH�TXHVWD� q� O¶HVSHULHQ]D�� LO� SURJHWWR� OR� IHFH� DOO¶LQWHUQR��PD� L� VROGL� DOOD� ILQH� GHOOD� ILHUD� GRYH� DQGLDPR� DSUHQGHUOL"�,�VROGL�OL�DQGLDPR�D�SUHQGHUH�DOOD�IRQGD]LRQH�
&KLXGR�GLFHQGR�FKH�VH�YRJOLDPR�IDUH�XQ�GLVFRUVR�VHULR�VX�TXHVWR�WHPD�VLDPR�D�GLVSRVL]LRQH��PL�SDUHFKH�EDWWXWH�GHO�WLSR�³VWDWH�WUDQTXLOOL�FKH�GDOOD�5HJLRQH�YL�DUULYDQR�����GL�FRQWULEXWL´�PL�VHPEUDQR�XQSR¶�SHQQHOODWH�GD�FDPSDJQD�HOHWWRUDOH��VH�YRJOLDPR�HVVHUH�FRQFUHWL�H�DYYHGXWL��FRQ�L�SLHGL�SHU�WHUUD�QRLFL�VLDPR�H�VH�TXHVWR�YXROH�GLUH�DQFKH�HVVHUH�WDFFLDWL�GL�$PPLQLVWUD]LRQH�GL�VHULH�%��DQFKH�TXHVWR�FL�VWDEHQH�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�%RUHOOR�
$66�� %25(//2�� $JJLXQJR� D� TXHOOR� FKH� KD� GHWWR� LO� 6LQGDFR�� GRSR� OH� &RPPLVVLRQL� FRQVLOLDUL� FKHDEELDPR� IDWWR� FRQ� OD� SUHVHQWD]LRQH� GHO� SURJHWWR� GHOOD� *,6� H� OH� YDOXWD]LRQL� GHO� FRQVXOHQWH�� DEELDPRFRPXQTXH�WHQXWR�LQ�FRQVLGHUD]LRQH�FKH�FL�SRVVRQR�HVVHUH�GHOOH�ULVSRVWH�GL�WLSR�GLYHUVR��SHU�HVHPSLR�F¶qOD� TXHVWLRQH� GHJOL� VSD]L� DJRQLVWLFL� ULVSHWWR� D� FRPH� GLFHYD� LO� 6LQGDFR� LO� VROR� LQVHJQDUH� D� QXRWDUH�O¶DJRQLVPR�q� LPSRUWDQWH�SHU� OD�QRVWUD�FLWWj��SHU� FXL� LQVLHPH�DO� QRVWUR� FRQVXOHQWH� DEELDPR�SHQVDWR�GLYDOXWDUH� XQD� WHU]D� VWUDGD�� FKH� q� TXHOOD� GL� XWLOL]]DUH� OD� SLVFLQD� DWWXDOPHQWH� VFRSHUWD� H� SHQVDUH� D� XQDFRSHUWXUD� SUHVVRVWDWLFD�� PD� QRQ� VLDPR� DQFRUD� QHO� PRPHQWR� GHOOD� GHFLVLRQH�� LR� VWR� UDFFRJOLHQGRPDWHULDOH�SHU�SRL�WUDWWDUOR�QHOOD�&RPPLVVLRQH�FRQVLOLDUH�
/D�VLWXD]LRQH�q�TXHVWD��LR�LO����OXJOLR�VRQR�DQGDWD�DG�$QFRQD�D�IDUH�XQD�ULXQLRQH�WUD�DPPLQLVWUD]LRQLFRPXQDOL�FKH�KDQQR�OR�VWHVVR�WHPD�GD�VHJXLUH��FLRq�ULFKLHVWD�GL�SLVFLQD�FRSHUWD�GD����PHWUL��YDOXWD]LRQHGL�FRVWL�HOHYDWL�SHU�OD�FRVWUX]LRQH��GLIILFLOPHQWH�VRVWHQLELOL�GD�PROWH�DPPLQLVWUD]LRQL�FRPXQDOL�H�TXLQGLVWXGLDUH�LQVLHPH�SRVVLELOLWj�GLYHUVH��FRPH�TXHOOD�GHOOD�FRSHUWXUD�SUHVVRVWDWLFD�,O����QRYHPEUH� LQYHFH�VRQR�DQGDWD�D�7RULQR�D�YHGHUH� OD� VLWXD]LRQH�GL�7RULQR��GRYH�KDQQR� LQL]LDWR� DFRSULUH�DOFXQH�SLVFLQH�VFRSHUWH�FRQ�XQD�VWUXWWXUD�FKH�QRQ�q�SUHVVR�VWDWLFD�PD�KD�OD�VWHVVD�TXDOLWj��VRQRIDWWH�FRQ�DUFKL� LQ� OHJQR� ODPHOODUH�FKH�VRVWHQJRQR�GHL� WHORQL�FKH�SRVVRQR� VFRUUHUH�� TXLQGL� LQ� HVWDWH� VLWUDWWD�GL�XQD�SLVFLQD�DSHUWD��LQ�LQYHUQR�FKLXVD��FRQ�OR�VWHVVR�FRPXQTXH�ULVXOWDWR�GHO�SUHVVRVWDWLFR�
,QROWUH�RJJL�F¶q��SHQVR�VL�VLD�JLj�WHQXWD�D�5RPD�XQD�ULXQLRQH�FRQ�LO�3UHVLGHQWH�6HQ��%DUHOOL��GRYH�JOL�VLSUHVHQWD� TXHVWD� LSRWHVL�� TXHVWD� LGHD� GL� GDUH� XQR� VYLOXSSR� DOO¶DVSHWWR� DJRQLVWLFR� GHO� QXRWR�� FKH� q� XQD



��

JURVVD�ULFKLHVWD�FKH�QRQ�F¶q�VROR�D�&XQHR�PD�LQ�WXWWD�,WDOLD��SHUz�FHUFDUH�GHOOH�VROX]LRQL�FKH�DEELDQR�GHLFRVWL�FRQWHQXWL�SHU�OH�$PPLQLVWUD]LRQL�FRPXQDOL�'HYR�GLUH�FKH�XQR�VWXGLR��SDUWHQGR�FRPXQTXH�GD�XQD�VLWXD]LRQH�GL�QXRYD�FRVWUX]LRQH��GL�XQD�SLVFLQDVFRSHUWD�GD����PHWUL�SL��LO�SUHVVRVWDWLFR��KD�XQ�FRVWR�GL�FLUFD���PLOLRQH�H�����PLOD�(XUR��PHQWUH�XQDSLVFLQD�FRSHUWD�LQ�PRGR�WUDGL]LRQDOH��SHUz�VHQ]D�VSD]L�XOWHULRUL�FRPH�WULEXQH�R�DOWUL�HOHPHQWL�TXLQGL�LOPLQLPR�LQGLVSHQVDELOH�SHU�XQD�SLVFLQD�GL����PHWUL�KR�XQD�YDOXWD]LRQH�GL���PLOLRQL�H�����PLOD��DGHVVRSUHQGLDPROL�XQ�DWWLPR�VROR�FRVu�FRPH�GHL�GDWL�QRQ�DQFRUD�LQGDJDWL�DWWHQWDPHQWH�
3RL� F¶q� VWDWD� DQFKH�XQD�YDOXWD]LRQH�GL� FRVWL� HQHUJHWLFL� SHU� FLUFD���� DQQL�� DOORUD� L� FRVWL� HQHUJHWLFL� SHUJHVWLUH� XQD� SLVFLQD� FRQ� OD� FRSHUWXUD� SUHVVRVWDWLFD� VRQR� FLUFD� LO� ���� LQ� SL�� ULVSHWWR� D� XQD� SLVFLQDWUDGL]LRQDOH��SHUz�QHOOD�YDOXWD]LRQH�GL�FLUFD����DQQL��XQD�VWUXWWXUD�PLQLPD�GL� WLSR�WUDGL]LRQDOH�YLHQH�DFRVWDUH���PLOLRQL�H�����PLOD�(XUR�FLUFD�FRQ� OD�JHVWLRQH�GL�TXHVWL�FRVWL�HQHUJHWLFL��PHQWUH�XQD�SLVFLQDQXRYD�� FRQ� FRSHUWXUD� SUHVVR� VWDWLFD� SHU� ��� DQQL� YHUUHEEH� D� FRVWDUH� DG� XQD�$PPLQLVWUD]LRQH� FLUFD� �PLOLRQL�GL�(XUR��F¶q�XQD�QHWWD�GLIIHUHQ]D�
$GHVVR�VWR�FHUFDQGR�GL�UDFFRJOLHUH�PDWHULDOH�SHU�DUULYDUH�DG�DYHUH�GHOOH�LQGLFD]LRQL�PDJJLRUL��VDSHQGRFKH� LR� KR� GHL� GDWL� FKH� VL� ULIHULVFRQR� D� VWUXWWXUH� QXRYH�� PHQWUH� VLFXUDPHQWH� D� &XQHR� DEELDPR� DOWUHYDOXWD]LRQL�GD� IDUH��XQR�q� OD�QRQ�SUHVHQ]D�GL�VSRJOLDWRL��H�TXHVWR�q�XQR�GHJOL�HOHPHQWL�FKH� FL�SRUWHUjDQFKH� D� IDUH� TXHVWH� YDOXWD]LRQL�� FLRq� QRL� DEELDPR� JOL� VSRJOLDWRL� GHOOD� SLVFLQD� GD� ���PHWUL� FKH� VRQRDSSHQD��DSSHQD�VXIILFLHQWL�SHU�TXHO�WLSR�GL�SLVFLQD��O¶LSRWHVL�GL�XQD�VWUXWWXUD�FRSHUWD��SHU�GL�SL��GLVWDQWHGDOOD�SLVFLQD�DWWXDOH�FRSHUWD�FL�SRQH�GHJOL�LQWHUURJDWLYL�GLYHUVL�
,R�DGHVVR�VWR�FHUFDQGR�SRFR�SHU�YROWD�GL�UDFFRJOLHUH�GHO�PDWHULDOH�SHU�DUULYDUH�D�IDUH�GHOOH�YDOXWD]LRQLFRQ� OD�&RPPLVVLRQH� FRQVLOLDUH� FRPSHWHQWH�� TXLQGL� UDVVLFXUR� LO�&RQVLJOLHUH�%RGLQR� FKH� QRQ� DEELDPRSUHVR� QHVVXQD� GHFLVLRQH�� DEELDPR� SHQVDWR� GL� LQGDJDUH� DQFKH� LQ� TXHVWR� SHUFRUVR�� SURSULR� SHUFKpULWHQLDPR�FKH�GDUH�DQFKH�XQD�ULVSRVWD�DO�QXRWR�DJRQLVWLFR�VLD�LPSRUWDQWH��SHUz�GHYH�HVVHUH�VRVWHQLELOHGDOOH�FDVVH�FRPXQDOL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQV��&UDYHUR�
&216�� &5$9(52�� ,R� SDUWR� GDOO¶XOWLPD� SDUWH� GHOO¶LQWHUYHQWR� GHOO¶$VVHVVRUH� %RUHOOR�� GRYHULVSRQGHQGR� DL� FROOHJKL� FKH� VRQR� LQWHUYHQXWL� VXOOD� PLD� LQWHUSHOODQ]D�� KD� GHWWR� ³QRQ� DEELDPR� SUHVRQHVVXQD�GHFLVLRQH´�H�LR�SUHQGR�DWWR�GL�TXHVWR��SHU�FXL�PL�SUHGLVSRQH�QHO�GLUH�FKH�SRUWDQGR�O¶DUJRPHQWRLQ�&RPPLVVLRQH� GRYUHPPR� ILQDOPHQWH� DSSURIRQGLUH� FLz� FKH� LR� KR� GHWWR� QHOO¶LQWURGX]LRQH� GHOOD�PLDLQWHUSHOODQ]D��SRL�SXz�SLDFHUH�R�PHQR�PD�LO�GLVFRUVR�GL�YHGHUH�ORQWDQR�q�XQ�GLVFRUVR�LPSRUWDQWH�SHU�ODFLWWj�� ULSUHVR� SRL� LQ�PRGR�PROWR� SDVVLRQDOH� GDO� FROOHJD� %DUURHUR�� ³YHGHUH� GLVWDQWH´� YXROH� ILQDQ]LDUHTXHVWR�SURJHWWR�D� ORWWL� IXQ]LRQDOL��SHUFKp�Gj�YHUDPHQWH�XQD� ULVSRVWD� DOOH�HVLJHQ]H��ELVRJQD�QRQ�DYHUHSDXUD�D�SUHQGHUH�GHOOH�LQL]LDWLYH�LQ�TXHVWR�VHQVR��SUHQGHUH�GHOOH�GHFLVLRQL��SHUFKp�L�ILQDQ]LDPHQWL�VRQRDWWLYDELOL�
&HUWR�QRQ�ELVRJQD�VROR�SDUODUQH�VXL�JLRUQDOL�PD�ELVRJQD�DWWLYDUVL�D�FKLHGHUOL��H�OD�5HJLRQH��OH�&DVVH�GL5LVSDUPLR�� TXLQGL� OH� )RQGD]LRQL�� LO� &RQL� H� YLD� GLFHQGR� VRQR� WXWWL� GLVSRQLELOL��PD� FHUWR� FKH� ELVRJQDDWWLYDUVL��H�EHQH�KD�IDWWR�OD�*,6�D�SUHVHQWDUH�LO�SURJHWWR��SHUFKp�VH�QRQ�DOWUR�KD�VWLPRODWR�LO�GLVFRUVR�LQTXHVWR�VHQVR�H�F¶q�XQD�EDVH�VXOOD�TXDOH�SRWHUH�RSHUDUH�1RQ� VRQR� G¶DFFRUGR�� $VVHVVRUH� %RUHOOR�� VXOOD� TXHVWLRQH� GHOOH� VWUXWWXUH�� SHUFKp� FRQWLQXD� D� SDUODUPL�GHOOH�VWUXWWXUH�GL�WHQVRVWUXWWXUH��PD�PL�SDUOD�GL�$QFRQD��TXDOFXQ�DOWUR�PL�KD�SDUODWR�GL�*HQRYD��PD�TXLQRL�SDUOLDPR�VHPSUH�GL�FLWWj�GL�PDUH��GRYH�VWUXWWXUH�GHO�JHQHUH�SRVVRQR�DYHUH�XQD�YDOHQ]D�H�DQFKH�XQDGXUDWD�� FHUWR� FKH� OD� JHVWLRQH� q� OHJJHUPHQWH� LQIHULRUH�PD� VH� QRL� WHQLDPR� FRQWR� GL� XQD� ]RQD� FOLPDWLFD



��

FRPH�OD�QRVWUD��FRQ�LO�JHOR�FKH�SXz�DQGDUH�DQFKH�D����JUDGL�VRWWR�]HUR�SHUFKp�SXz�VXFFHGHUH��FRQ�IRUWLQHYLFDWH��LR�YRJOLR�YHGHUYL�VH�GRYHVVLPR�IDUH�XQD�FRVD�GHO�JHQHUH��TXDQWR�L�FLWWDGLQL�VSHQGHUDQQR�SHUTXHVWR�� SHUFKp� OH� FRVH� YDQQR� YLVWH� QRQ� VROR� QHO� FRQWLQJHQWH� PRPHQWR� GL� ULVSDUPLDUH� TXDOFRVD�� PDULSHWR��YLVWH�FRQ�OXQJLPLUDQ]D�H�TXLQGL�FRQ�VROX]LRQL�WHFQLFKH�FKH�VLDQR�DGDWWH�DOOD�]RQD�'LFHYR�H�DQFKH� L� ILQDQ]LDPHQWL�� OR�GLFR�DOO¶DPLFR�0DUWLQL� LO�TXDOH�GLFH� FKH�ELVRJQHUHEEH�SDUHJJLDUH�FHUWDPHQWH�OD� WHQGHQ]D�VDUHEEH�TXHOOD�GL�SRWHUH�SDUHJJLDUH��PD�QRL�GLDPR�DQFKH�GHL�VHUYL]L�� L� VHUYL]LVRFLDOL�KDQQR�XQ�FRVWR�H�TXLQGL� LO�&RPXQH�q�JLXVWR�FKH� LQWHUYHQJD�VX�TXHVWR��TXLQGL�SDUHJJLDUH�TXHLVHUYL]L� D� OLYHOOR� VRFLDOH� QHL� TXDOL� QRL� GLDPR� XQ� VHUYL]LR� DL� FLWWDGLQL� PL� SDUH� FKH� QRQ� VL� SRVVD� PDLUDJJLXQJHUH�LQ�WRWR��FHUWDPHQWH��OD�WHQGHQ]D�SXz�HVVHUH�TXHOOD�
4XLQGL�LR�DXVSLFR�YHUDPHQWH�FKH�LQ�&RPPLVVLRQH�VL�SRUWL�O¶DUJRPHQWR�SLVFLQD�ROLPSLFD��GL�XQD�SLVFLQDFKH�VRVWLWXLVFD�TXHL�PLQLPL�LQWHUYHQWL�FKH�YRL�YROHWH�IDUH��SHUFKp�LO�FRQVXOHQWH�GL�FXL�OHL�KD�SDUODWR��GLFXL�KD�SDUODWR�DQFKH�LO�6LQGDFR�RSSXUH�L�FROOHJKL�FKH�VRQR�LQWHUYHQXWL��D�PH�SLDFHUHEEH�VDSHUH�TXDQWR�qFRVWDWR��SHUFKp�QRL�DEELDPR�DYXWR�O¶RQRUH�H�DQFKH�LO�SLDFHUH�GL�YHGHUH�XQ�SURJHWWR�IDWWR�GD�XQD�VRFLHWjFKH�SHU�QRL�QRQ�q�FRVWDWR�QLHQWH��PD�LQYHFH�LQ�TXHOOD�VWHVVD�RFFDVLRQH�DEELDPR�DVVLVWLWR�D�XQ�LQWHUYHQWR�DQFKH�SHVDQWH��SHUFKp�RYYLDPHQWH�HVVHQGR�SDJDWR�GL�SDUWH�IDFHYD�GHOOH�FRQVLGHUD]LRQL��HVWHPSRUDQHH�LQDOORUD��TXDQWR�O¶DEELDPR�SDJDWR"0L�SDUH�FKH�DOO¶LQFLUFD��FLUFD����PLOLRQL�GL�YHFFKLH�OLUH�����PLOD�(XUR��YD�EHQH�FRPLQFLDPR�D�VSHQGHUHFLIUH�GHO�JHQHUH�SHU�SUHQGHUFL�XQ�FRQVXOHQWH�H�PDJDUL�ERFFLDUH�XQ�SURJHWWR�DQ]LFKp� FHUFDUH�GL� FDSLUHTXDOL� VRQR� OH� UDJLRQL� SHU� OH� TXDOL� TXHVWR� SURJHWWR� q� VWDWR� SUHVHQWDWR�� SHU� VWLPRODUH� LO� GLEDWWLWR�� SHUULXVFLUH�D�GDUH�XQD�ULVSRVWD�
( DOORUD�� 6LQGDFR�� QRQ� EDVWD� IDUH� L� EXRQL� SURSRVLWL� PDJDUL� DOOD� YLJLOLD� GL� 1DWDOH� H� GLUH� ³LR� VRQRG¶DFFRUGR� FKH� ELVRJQD� LQVHJQDUH� OR� VSRUW�� LO� QXRWR� H� YLD� GLFHQGR´�PDJDUL� DQFKH� OR� VFL�� PD� QRL� QRQVLDPR�QHDQFKH�VWDWL�FDSDFL��LQ�RFFDVLRQH�GHOOH�ROLPSLDGL�GHO�������SHU�OH�TXDOL�D�OLYHOOR�VSRUWLYR�L�QRVWULFROOHJKL� GHO� 3LHPRQWH� KDQQR� DYXWR� SL�� OXQJLPLUDQ]H� H� TXLQGL� VRQR� VWDWL� FDSDFL� GL� FKLHGHUH� LILQDQ]LDPHQWL�� QRL� LQ� TXHVWR� VHQVR� QRQ� VLDPR� VWDWL� FDSDFL� D� FRJOLHUH� GHOOH� RSSRUWXQLWj�� GLFHYR� SULPDGHOOD� SLVFLQD�� SHUFKp� DSSXQWR� HUDQR� RSSRUWXQLWj� FKH� QRL� SRWHYDPR� VFHJOLHUH�� FHUWR� FKH� ELVRJQDFRQFUHWL]]DUOH�OH�QRVWUH�D]LRQL��TXHVWH�VRQR�GHFLVLRQL�SROLWLFKH�FKH�GRYHWH�DVVXPHUYL�QHOO¶LQWHUHVVH�GHLFLWWDGLQL�� PD� FL� YXROH� DQFKH� LO� FRUDJJLR� SHU� SRUWDUOH� DYDQWL�� DOWULPHQWL� YLYLDPR� DOOD� QRUPDOHDPPLQLVWUD]LRQH�H�ODVFLDPR�FKH�L�SUREOHPL�UHVWLQR�VHPSUH�LUULVROWL�H�TXHVWR�q�TXDQWR�VWDWH�IDFHQGR�
6SHUR� SHUz� GHWWR� TXHVWR� H� ULSHWR�� SDUWR� GDOO¶XOWLPR� DVVHULPHQWR� FKH� KD� IDWWR� O¶$VVHVVRUH�� FKH� LQ&RPPLVVLRQH�TXHVWR�GLVFRUVR�YHQJD�ULSUHVR��F¶q�WXWWD�OD�QRVWUD�GLVSRQLELOLWj�H�SHQVR�DL�FROOHJKL�WXWWL�DYHULILFDUH�WXWWH�OH�VWUDGL�SRVVLELOL�SXU�GL�GDUH�XQD�VROX]LRQH�DO�SUREOHPD�GL�FDUHQ]D�GL�VSD]L�
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9,&(35(6,'(17(�� 3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� $OHVVDQGUR� 6SHGDOH�&XQHR�6ROLGDOH�� LQ�PHULWR�D� �6LWXD]LRQH� ODYRUL�(VW�2YHVW�FRQ�SDUWLFRODUH� ULIHULPHQWR� DOOD� ULFRSHUWXUDGHO�WUDWWR�GL�&RUVR�*UDPVFL�H�ULFKLHVWD�DSHUWXUD�SDVVDJJLR�SHGRQDOH�SHU�FROOHJDUH�&�VR�*UDPVFL�FRQ�9LD5RVWDJQL�R�9LD�*REHWWL��
³,O� VRWWRVFULWWR� 63('$/(� $OHVVDQGUR�� FRQVLJOLHUH� FRPXQDOH� GHO� JUXSSR� FRQVLOLDUH� ³&81(262/,'$/(´
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35(0(662�&+(
LO�SDVVDQWH�HVW�±�RYHVW��q�GD�VHPSUH�FRQVLGHUDWR�XQD�JUDQGH�LQIUDVWUXWWXUD��OD�FXL�IXQ]LRQH�VDUj�TXHOOD�GLDOOHJJHULUH� LO� WUDIILFR� SHVDQWH� LQ�&XQHR� HG� DOOR� VWHVVR� WHPSR� GL� SHUPHWWHUH� VSRVWDPHQWL� SL�� UDSLGL� LQGLUH]LRQH�%RYHV�R�&RQIUHULD�O¶DPPLQLVWUD]LRQH� DWWXDOH�� PD� DQFKH� TXHOOH� FKH� KDQQR� JRYHUQDWR� LQ� SUHFHGHQ]D�� KDQQR� FUHGXWR� LQTXHVW¶RSHUD� 5,/(9$72�&+(
QHO�PHVH�GL�PDJJLR������q�VWDWD�DSSURYDWD�OD�SHUL]LD�GL�YDULDQWH�VLFXUDPHQWH�WDOH�SHUL]LD�SHUPHWWH�GL�GHLILFDUH�PROWH�RSHUH�HVWHWLFR�IXQ]LRQDOL�ULFKLHVWH�GDOOD�3URYLQFLD�PD� DQFKH� GL� UHDOL]]DUH� PLJOLRUDPHQWL� YLDUL� H� GL� LPSDWWR� DPELHQWDOH� LQ� VXSHUILFLH� DOO¶LQWHURDWWUDYHUVDPHQWR�D VHJXLWR�GHOO¶DSSURYD]LRQH�GHOOD�3HUL]LD�VRQR�VWDWL�DEEDWWXWL��QHO�PHVH�GL�DJRVWR�������GHL�GXH�SDOD]]LGL�&�VR�*UDPVFL�

&216,'(5$72�,12/75(�&+(
O¶DEEDWWLPHQWR�GHL�GXH�SDOD]]L�GL�&�VR�*UDPVFL�KD� FRVWLWXLWR� O¶HOLPLQD]LRQH�GHOO¶XOWLPR� LPSHGLPHQWRSHU�SURVHJXLUH�QHOOR�VFDYR�GHO�&RUVR�VWHVVR�, ODYRUL��SXU�SURVHJXHQGR��QRQ�VHPEUDQR�HVVHUH�YLFLQL�DG�XQ¶XOWLPD]LRQH�LQ�WHPSL�EUHYL�FRQ�OR�VFDYR�GL�&�VR�*UDPVFL��WUD�OH�YLH�*REHWWL�H�5RVWDJQL��q�GL�IDWWR�LPSRVVLELOH�UDJJLXQJHUH�L�QHJR]LGHO�&RUVR�VWHVVR�LQ�WHPSL�EUHYL��VH�QRQ�GRSR�DYHU�SHUFRUVR�XQ�WUDWWR�GL�VWUDGD�SL��OXQJR�DOFXQL�HVHUFL]L�SXEEOLFL�KDQQR�GRYXWR�FKLXGHUH�LQ�TXHVWL�XOWLPL�WHPSL�HG�DOWUL�IDWLFDQR��VSHFLDOPHQWH�LQTXHVWR� SHULRGR�� D� WLUDUH� DYDQWL�� SXU� DYHQGR� O¶$PPLQLVWUD]LRQH� DJHYRODWD� TXHVWL� HVHUFL]L� SHU� TXDQWRULJXDUGD�LO�SDJDPHQWR�GHL�WULEXWL�

35(6(17$�,17(53(//$1=$�1(/�35266,02�&216,*/,2�&2081$/(
SHU� VDSHUH� VH� VLDQR� VWDWH� IDWWH�GHOOH� LSRWHVL� VXO� FRPSOHWDPHQWR� GHOOR� VFDYR� GL�&�VR�*UDPVFL�� VHQWLWL� LGLYHUVL�DWWRUL�QH�SDUWHFLSDQR�DOOD�UHDOL]]D]LRQH�GHOOD�(VW�±�2YHVW�SHU� VDSHUH� VH� VL� SRVVD�� LQ� WHPSL� EUHYLVVLPL�� ULSULVWLQDUH� XQ� SDVVDJJLR� SHGRQDOH� SHU� FROOHJDUH� &�VR*UDPVFL�D�YLD�5RVWDJQL�R�D��YLD�*REHWWL�VSHFLDOPHQWH�SHU�DJHYRODUH�OR�VSRVWDPHQWR�GHOOH�SHUVRQH�SL�DQ]LDQH� H� DQFKH� SHU� LPSHGLUH� FKH�� LQ� FDVR� GL� QHYLFDWH� �SL�� R� PHQR� DEERQGDQWL�� VL� FUHLQR� XOWHULRULSUREOHPL�SHU�VDSHUH�VH�VLD�SRVVLELOH��LQ�WHPSL�EUHYL��FRQYRFDUH�XQD�VHGXWD�GHOOD�FRPPLVVLRQH�,,�SHU�IDUH�LO�SXQWRVXOOD�(VW�±�2YHVW�HG�HYHQWXDOPHQWH�RUJDQL]]DUH��FRPH�IDWWR�QHO� OXJOLR�������XQ�VRSUDOOXRJR�QHL�SXQWLSL���LQWHUHVVDQWL´�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
&216��63('$/(��&81(2�62/,'$/(���5LWRUQLDPR�D�SDUODUH�GHOO¶(VW�±�2YHVW��VRVWDQ]LDOPHQWH�SHUGXH�PRWLYL��RUD�QHOO¶DJRVWR�VFRUVR�ILQDOPHQWH�VL�VRQR�DEEDWWXWH�OH�FDVH�FKH�HUDQR�O¶XOWLPR�LPSHGLPHQWRSHU� FRQFOXGHUH� OR� VFDYR� QHO� FRUVR��$WWXDOPHQWH� L� ODYRUL� VRQR� DQFRUD� � LQ� YLD� GL� HVHFX]LRQH� H� OD�PLDLQWHUSHOODQ]D�GLFLDPR�q�GRYXWD�DO�IDWWR�SHU�FDSLUH�XQ�SR¶�OD�VLWXD]LRQH�D�FKH�SXQWR�VL�WURYD��SHU�VDSHUH�VHFL�VRQR�GHJOL�VSLUDJOL�SHU�DYHUH�LQ�EUHYH�OD�FRSHUWXUD��QRQ�GHILQLWLYD�SHUFKp�VDSSLDPR�FKH�FL�VDUDQQR�LODYRUL�SHU�WXWWR�LO�FRUVR��SHUz�GLFLDPR�OD�FRSHUWXUD�SURYYLVRULD�GL�TXHVWR�WUDWWR�GL�&RUVR�*UDPVFL�
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3HU�VDSHUH�VH�q�SRVVLELOH��VH� L� WHPSL�GL�TXHVWR�ULSULVWLQR�QRQ�VDUDQQR�EUHYL��GL�DYHUH�XQ¶DSHUWXUD�SHU� LSHGRQL��XQ¶DSHUWXUD�FKH�q�ULFKLHVWD�JLj�GD�GLYHUVR�WHPSR��FKH�HUD�VWDWD�IDWWD�QHL�PHVL�VFRUVL�SRL�ULFKLXVDSHU�RYYLDPHQWH�FRQWLQXDUH�OR�VFDYR��VSHFLDOPHQWH�SHU�OH�SHUVRQH�DQ]LDQH��PD�DQFKH�SHU�WXWWL�FRORUR�FKHYRJOLRQR�XVXIUXLUH�GHL�VHUYL]L�FKH�FL�VRQR�GDOO¶DOWUD�SDUWH�GHO�FRUVR��SRVVDQR�IDUOR�VHQ]D�FLUFXPQDYLJDUHO¶DUHD��TXHVWR�DQFKH�SHUFKp�QRQ�VDUj�VROWDQWR�FDXVD�GL�TXHVWL�ODYRUL��SHUz�RYYLDPHQWH�XQD�FRPSRQHQWHVLFXUDPHQWH� q� FULWLFD�� DOFXQL� QHJR]L� LQ� TXHVWL� DQQL� KDQQR� GRYXWR� ULWLUDUVL�� SXUWURSSR� H� DOWUL� VWDQQRIDWLFDQGR��VSHFLDOPHQWH�SRL�LQ�TXHVWR�SHULRGR�LQ�FXL�OD�JHQWH�q�SL��SURSHQVD�D�VSHQGHUH�SHU�IDUH�L�UHJDOLGL�1DWDOH��GLFLDPR�FKH�VH�QRQ�FL�VRQR�GHL�SDVVDJJL�XQ�SRFKLQR�SL��IDFLOL�GD�SHUFRUUHUH�LO�FOLHQWH�WHQGH�DGDQGDUH�GRYH�q�SL��IDFLOH�PXRYHUVL�
,Q�XOWLPR��RYYLDPHQWH�DQFKH�SUHYHGHQGR�FKH�TXHVWD�GLVFXVVLRQH�QRQ�SRWUj�HVVHUH�HVDXVWLYD��FKLHGHUHLDOO¶$VVHVVRUH�GL�IDUH�LO�SXQWR�QRQ�VROWDQWR�VX�&RUVR�*UDPVFL�PD�VXOO¶(VW�±�2YHVW�LQ�JHQHUDOH�LQ�XQD�,,A&RPPLVVLRQH��SHUFKp�TXHVWR�DUJRPHQWR�SRWUHEEH�FRPXQTXH�RFFXSDUH�LO�WHPSR�FKH�JOL�FRPSHWH��QRQ�L��PLQXWL� GL� GLEDWWLWR� FKH� SRUWD� O¶LQWHUSHOODQ]D� H� GL� FRQVHJXHQ]D� SRWHUH� IDUH� DQFKH� XQ� VRSUDOOXRJR�� FKHVHFRQGR�PH�HUD� VWDWR� XWLOH�� QHOO¶DJRVWR� GHO� ����� D� FXL� L� FRPSRQHQWL� GHOOD� ,,A�&RPPLVVLRQH� DYHYDQRSDUWHFLSDWR�H�VXL�YDUL�OXRJKL�DYHYDQR�SRWXWR�UHQGHUVL�FRQWR�GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�ODYRUL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��&(1752�±�/,67$�&,9,&$���,R�SDUOR�D�QRPH�GHO�&RPLWDWR�GL�TXDUWLHUH��GHLFROODERUDWRUL� H� GHL� FLWWDGLQL� GHO� TXDUWLHUH� VWHVVR�� SL�� YROWH� KR� VROOHFLWDWR� JOL� $VVHVVRUL� FRPSHWHQWLDIILQFKp�YHQLVVHUR�FRQ�OD�ORUR�LQWHQ]LRQH�QHL�FRQIURQWL�GHL�VHUYL]L�SLFFROL�H�JUDQGL�GHL�QRVWUL�SUREOHPLGHO�TXDUWLHUH�
,Q� XOWLPR�� KR� FKLHVWR� DOO¶$VVHVVRUH� DL� /DYRUL� 3XEEOLFL�� &LQR� 5RVVL�� DIILQFKp� LQ� WHPSL� EUHYL� YHQJDFRVWUXLWR�XQ�SDVVDJJLR�SHGRQDOH�FKH�DWWUDYHUVL�O¶HVW�±�RYHVW�QHOO¶LQWHUVH]LRQH�GL�9LD�5RVWDJQL�HG�q�VWDWRPROWR�XWLOH�SHUFKp�UHDOPHQWH�YHGR�DGHVVR�FKH�VWDQQR�ODYRUDQGR�DQFKH�GL�VHUD��SHUFLz�YHGR�FKH�SUHVWR�VX9LD�5RVWDJQL�FL�VLD�OD�SRVVLELOLWj�GL�XQ�SDVVDJJLR�SHGRQDOH�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD
&216��/$85,$��'RYUHEEH�GLUFL�OH�FRVH�SHU�TXHOOH�FKH�VRQR��OD�UHDOL]]D]LRQH�GHOO¶RSHUD�VWD�WDUGDQGR�FRQWUDULDPHQWH�D�TXHOOH�FKH�VRQR�VWDWH�OH�SURPHVVH�IDWWH�QHO�WHPSR��QRL�RJJL�VLDPR�GL�IURQWH�DO�IDWWR�FKHOD� UHDOL]]D]LRQH� VWD� WDUGDQGR�� GHOOH� D]LHQGH� KDQQR� FKLXVR�� SHUFKp� QRQ� DYUHEEHUR� SRWXWR� FRPXQTXHFRQWLQXDUH�D�YLYHUH�LQ�TXHO�SRVWR��H�ID�VSHFLH��PH�OR�GHYL�FRQVHQWLUH�&RQV��6SHGDOH��FKH�WX�PL�IDFFLD�XQDFRQVLGHUD]LRQH�OHJDWD�DOOD�YLFLQDQ]D�GHOOH�SHUVRQH�DQ]LDQH�D�TXHVWL�QHJR]L��SHUFKp�IRUVH�QRQ�YH�QH�VLHWHDFFRUWL�QRL�VWLDPR�VSRVWDQGR�WXWWD�OD�JHQWH�IXRUL�GD�TXHOOD�FKH�HUD�LO�FRVLGGHWWR�³QHJR]LR�GL�YLFLQDWR´�SHUFKp� L� QHJR]L� GL� YLFLQDWR� QHO� EUHYH� SHULRGR� FKLXGHUDQQR� WXWWL� TXHOOL� DL� TXDOL� WX� VWDYL� IDFHQGRULIHULPHQWR�� SHUFKp� VDUDQQR� TXHOOL� FKH� SUREDELOPHQWH� VXELUDQQR� PDJJLRUPHQWH� ULVSHWWR� DG� DOWUL� LOSUREOHPD�GHOOD�JUDQGH�GLVWULEX]LRQH�
6RSUDYYLYUDQQR�QHO�FRQFHQWULFR�SUREDELOPHQWH�VRODPHQWH�L�QHJR]L�GL�QLFFKLD��FKH�SHU�TXDQWR�PL�ULVXOWDH FKH�PL�q�GDWR�GL�VDSHUH�QRQ�VRQR�FHUWDPHQWH�TXHOOL�FKH�IUHTXHQWDQR�OH�SHUVRQH�DQ]LDQH�'HWWR� TXHVWR� YRJOLR� DQFKH� ULFRUGDUH� FRPH� QHO� WHPSR� TXHVWD� $PPLQLVWUD]LRQH� ULVSHWWR� DO� SUREOHPDVROOHYDWR�GDO�&RQVLJOLHUH�6SHGDOH�H�GDO�FROOHJD�FKH�GRSR� WXWWR� UDSSUHVHQWD� LO�TXDUWLHUH�� LR�YRJOLR�VRORULFRUGDUH�FKH�DL�FLWWDGLQL�H�DL�UHVLGHQWL�QHO�WHPSR�DEELDPR�FRQWLQXDWR�D�GDUH�VFDGHQ]H�FKH�QRQ�DEELDPRULVSHWWDWR�
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/¶LQWHUSHOODQ]D� VXOOD� TXHVWLRQH� VROOHYDWD� GDO� FROOHJD� 6SHGDOH�� VILGR� FKLXQTXH� GHL� FROOHJKL� FRQVLJOLHULTXHOOL�YHFFKL�H�TXHOOL�QXRYL�DG�DQGDUH�D�YHGHUH�OH�FDUWH�FKH�SDUODQR�GHOOD�(VW�±�2YHVW�DOORUFKp�VL�WUDWWz�GLDQGDUH�D�GHILQLUH�TXHOOD�FKH�SRL�q�VWDWD�OD�FDQWLHUDELOLWj�GHOOD�VWHVVD��TXHOO¶RSHUD�GRYHYD�HVVHUH�UHDOL]]DWDLQ�XQ�WHPSR�FKH�q�GHFLVDPHQWH�VXSHUDWR��H�QRQ�SRVVLDPR�FRQWLQXDUH�D�GLUH�DOOD�JHQWH�FKH�OD�GLOD]LRQHGHL� WHPSL� q� GHOHJDWD� DOOH� YDULD]LRQL� LQ� FRUVR�� SHUFKp� R� QRQ� DEELDPR� SUHYLVWR� QLHQWH� VRODPHQWH� LOPDVVLPR�GHO� ULEDVVR�� SRVWR� FKH� DGHVVR� GD� ���PLOLDUGL� RULJLQDUL� VL� q� DUULYDWL� QRQ� VR� GRYH� SHUFKp� VL� qSHUVR�LO�FRQWR��FRVu�FRPH�VL�q�SHUVR�LO�FRQWR�DQFKH�GHL�ULWDUGL�H�PL�SLDFHUHEEH�VDSHUH�ULVSHWWR�DL�ULWDUGLO¶$PPLQLVWUD]LRQH�VH�KD�SXQWXDOPHQWH�SUHVHQWDWR�OD�GRPDQGD�SHU�DYHUH�LO�ULFRQRVFLPHQWR�GL�TXHOOH�FKHVRQR�FRPXQTXH�OH�SHQDOL�FKH�FUHGR�FKH�LQ�TXDOVLDVL�DSSDOWR�VRQR�SUHYLVWH��FRVD�FKH�GXELWR�
,R�GDYYHUR�VRQR�FXULRVR�GL�DYHUH�OD�ULVSRVWD�GHOO¶$VVHVVRUH��QRQ�ULVSHWWR�DL�PDVVLPL�VLVWHPL�PD�ULVSHWWRD XQD�GDWD�FKH�FL�GRYHWH�GDUH�PD�QRQ�GRYHWH�GDUOD�D�/DXULD��GDWHOD�D�TXHOOD�SRYHUD�JHQWH�FKH�YLYH�Oj�FKH�QRQ�FH�OD�ID�SURSULR�SL��GL�XQ�FDQWLHUH�HWHUQR��FKH�SUREDELOPHQWH�QRQ�VHUYLUj�QHDQFKH�D�QLHQWH�$OORUD�QRQ�FH�OD�ID�SURSULR�SL���GRYUHWH�GDUH�GHOOH�GDWH�FHUWH��GLWH�TXHOOR�FKH�YROHWH�PD�GDWH�XQD�GDWD�HLQ�TXHOOD�GDWD�DSULWHOD�TXHOOD�VWUDGD��SHUFKp�QRQ�SRWHWH�FRQWLQXDUH�D�WHQHUH�OH�VWUDGH�FKLXVH�H�FRQWLQXDUHD YHGHUH� ODYRUDUH� DOO¶LQWHUQR� GL� TXHO� FDQWLHUH� XQD� SHUVRQD�� H� TXHVWR� FRQWLQXD� DG� HVVHUH� H� ULVSHWWR� DTXHVWR�GDYYHUR�FUHGR�H�VSHUR�FKH�VDSSLDWH��VH�QRQ�IRVVH�DOWUR�SHU�LO�IDWWR�FKH�TXHVWD�YROWD�O¶LQWHUSHOODQ]DO¶KD�IDWWD�XQR�GL�PDJJLRUDQ]D��VDSSLDWH�GDUH�GHL�WHPSL�FHUWL�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� &RPXQDOH� )LQR�8PEHUWR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��,R�IDFFLR�SDUWH�GHOOD�SRYHUD�JHQWH�FKH�QRQ�QH�SXz�SL���F¶q�XQ�PRWLYR�SHUVRQDOH��LRDELWR� LQ�TXHOOD�]RQD� Ou�� H�TXLQGL�TXDQGR�YHGR�TXHVWD� LQWHUSHOODQ]D�� VSHFLDOPHQWH� O¶XOWLPR�SXQWR�GRYHLQYLWD�O¶$VVHVVRUH�GL�IDUH�FRPH�QHO�OXJOLR������XQ�EHO�VRSUDOOXRJR�QHL�SXQWL�SL��LQWHUHVVDQWL��PL�VHPEUDXQ�SR¶�JROLDUGLFD�,QYHFH� YDGR� XQ� SR¶� QHOO¶HVVHQ]LDOLWj� H� QHOO¶HVVHQ]D� GHO� PLR� LQWHUYHQWR�� YL� JDUDQWLVFR� FKH� SRUWRVLFXUDPHQWH� OR� VWDWR� G¶DQLPR� GHL� UHVLGHQWL� H� FKH� DGHVVR� VLDPR� DSSLDWWLWL�� VWXIL� H� TXLQGLFRQVHJXHQWHPHQWH�QRQ�FKH�QRQ�QH�SRVVRQR�SL���VXELDPR��PD�OD�FRVD�FKH�PL�GLVSLDFH�q�FKH�O¶$VV��5RVVLq OD QRVWUD�FURFH�H�GHOL]LD��3HUFKp�JLXVWDPHQWH�KD�SHQVDWR�LQ�JUDQGH��SDUOLDPRFL�FKLDUR��O¶DWWLYD]LRQH�GLTXHVWD�(VW�±�2YHVW�� OD�FRQGX]LRQH�� O¶LPSRVWD]LRQH�� LO� IDWWR�GL�DYHUH�SUHYLVWR� LO�YLDOH�GHO�QXRYR�&RUVR*UDPVFL�q�VLFXUDPHQWH�GD�WHQHUH�LQ�FRQVLGHUD]LRQH��VLJQLILFD�YHGHUH�SL��LQ�Oj�H�OR�GREELDPR�TXLQGL�DOOHVXH�LQGXEELH�DWWLWXGLQL�H�SRL�GLYHQWD�XQD�FURFH��ILQLVFH�LO�VXR�UXROR�H�OXL�GD�TXHO�PRPHQWR�Ou�OH�DOWUH�FRVHWHUUHQH�FKH�OD�JHQWH�KD�ELVRJQR��FKH�VL�LQFDYRODQR��QRQ�OH�YHGH�SL��HG�q�XQ�JURVVR�SHFFDWR�
$OORUD�QRQ�GHYH�HVVHUH�VPLQXLWD�OD�JUDQGH]]D�GHOOH�YHGXWH��QR�JXDUGLDPR�SL��XQ�Oj��H�SRL�O¶DVIDOWDWXUDQRQ�YD��H�SRL�LO�SDVVDJJLR�SHGRQDOH��QRQ�HUD�FRVu�GLIILFLOH�&RQV��6SHGDOH��SHUFKp�TXDQGR�WX�FKLHGL�RJJLXQ�SDVVDJJLR�SHGRQDOH�PD�DEEL�SD]LHQ]D��PD�O¶KDL�YLVWL�L�ODYRUL"�*XDUGD�FKH�WUD�XQD�VHWWLPDQD�q�IDWWD�ODVROHWWD�H�LO�SDVVDJJLR�SHGRQDOH�q�EHOOR�FKH�ULVROWR��DOORUD�LR�SUHQGR�O¶RFFDVLRQH�DIILQFKp�QRQ�WL�ULVSRQGD
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FRVu� O¶$VVHVVRUH�� LR� LQYHFH� IDFFLR� XQD� GRPDQGD� HVSOLFLWD�� HG� q� XQD� GRPDQGD� FKH� FL� SRQLDPR� QRLUHVLGHQWL�H�LR�LQ�TXHVWR�PRPHQWR�IDFFLR�XQ�GLVFRUVR�GL�SDUWH��QRQ�PH�QH�YRJOLD�
)RUVH� QRQ� VR� VH� OHL� KD� YLVWR�� PD� O¶DYUj� YLVWR�� LQ� )UDQFLD� KDQQR� IDWWR� LQ� WUH� DQQL� LO� SRQWH� SL�� DOWRG¶(XURSD��VH�OHL�VL�ULFRUGD�TXDQGR�DEELDPR�FRPLQFLDWR�OD�FRSHUWXUD�GHO�WUDWWR�LQ�9LD�7L]LDQR�QHO�ORQWDQR������VRQR�JLj�SDVVDWL� WXWWL�TXHVWL�DQQL��$VV��5RVVL�VL� ULFRUGL�XQ�SR¶�FRPH�FL� VLDPR�DWWLYDWL�QRL�FRPHUHVLGHQWL��FRPH�TXDUWLHUH��TXDOH�q�VWDWR�LO�FRQWULEXWR�FKH�DEELDPR�GDWR�QRL��SHUFKp�HYLGHQWHPHQWH�FH�QHHUD� ELVRJQR�� H� TXLQGL� ROWUH� FKH� FLWWDGLQL� VLDPR� VWDWH� SHUVRQH� FKH� KDQQR� FDSLWR� O¶LPSRUWDQ]D� GHOSUREOHPD�
( DOORUD�LO�SUREOHPD�ILQDOH�q�XQ�DOWUR��QRL�QRQ�SRVVLDPR��LR�QRQ�VDUz�WUD�TXHOOL�FKH�DFFHWWHUDQQR�OH�VROLWHJLXVWLILFD]LRQL� ³LR� QRQ� SRVVR� IDUFL� QLHQWH«´� QR� QHO� ����� IDUHPR� IRUVH� TXDOFRV¶DOWUR�� SHUFKp� KRO¶LPSUHVVLRQH�FKH�QRL�QRQ�DYUHPR�OD�QRVWUD�]RQD�D�SRVWR�FKLVVj�SHU�TXDQWR�WHPSR�$OORUD� LR� SURSRQJR� DO� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH� XUEDQLVWLFD� XQD� FRVD� GL� WLSR� WHFQLFR�� YHQJDO¶$VVHVVRUH�5RVVL� D�GLUH� FKH� FRVD� FRQWHPSOD� LO� FDSLWRODWR� H� TXDOL� VRQR� OH� IXQ]LRQL� GHOO¶XIILFLR� GD� OXLSUHSRVWR� GHOOD� YHULILFD� FKH� FHUWL� ODYRUL� VLDQR� IDWWL�� SHUFKp� VH� FLz� VLJQLILFD� FKH� O¶LPSUHVD�� TXHVWR� q� LOSUREOHPD�JURVVLVVLPR��TXDOVLDVL�FRVD�O¶LPSUHVD�ID�TXHOOR�FKH�YXROH��q�XQ�GDWR�GL�IDWWR�
$OORUD�q�IRQGDPHQWDOH�FKH�VL�JRYHUQL�TXHVWD�DQDUFKLD�R�DOWULPHQWL�VL�GLFD�³QRQ�VL�SXz�IDUH�QLHQWH´�DOORUDYXROH�GLUH�FKH�QRQ�IDUHPPR�QHVVXQD�SL��LQWHUSHOODQ]D��OH�IDFFLR�XQ�HVHPSLR�SUDWLFLVVLPR��QHO�PRPHQWRLQ� FXL�� XQ� FDSLWRODWR� GL� DSSDOWR� GL� VLFXUR� GLFH� FKH� TXDQGR� KDL� ILQLWR� XQ¶RSHUD� OD� GHYL� PHWWHUH� QHOOHFRQGL]LRQL�LQL]LDOL��OR�VL�REEOLJD�D�IDUH�TXHVWR��QRQ�KR�PLFD�FDSLWR�SHUFKp�SHU�HVHPSLR�GRYH�q�ILQLWD�9LD7L]LDQR�QRQ�FL�SRVVD�HVVHUH�XQ�DSSDUDWR�VWUDGDOH�FRQVRQR�SHU�OD�TXHVWLRQH�GHOO¶DFTXD�H�FRPSDJQLD�EHOODH QRQ�YD�SL��EHQH�GLUH�³OR�IDUHPR´��q�DQQL�FKH�QRL�DVSHWWLDPR�
)LQLVFR�GLFHQGR��VLQFHUDPHQWH�q�XQ� LQYLWR�DOO¶$VVHVVRUH�D�YHQLUH�PD�QRQ�FL� IDFFLD� IDUH� LO�JLUR�GL� WLSRVFRODVWLFR��YHQJD�D�YHGHUH��FL�GLD�DOPHQR�ULVSRVWD�D�TXHOOH�WUH�R�TXDWWUR�FRVH�FKH�q�GD�FLQTXH�DQQL�FKHQRL� FKLHGLDPR�� OHL�PL� ULVSRQGH� VHPSUH� OH� VWHVVH� FRVH� ³QRQ� SRVVR� IDUOR´�� TXDWWUR� SH]]L� GL� YHUGH�� XQDIRQWDQLQD��TXDWWUR�PDUFLDSLHGL��YHQJD�D�UHQGHUVL�FRQWR�OHL�H�WXWWD�OD�FRPPLVVLRQH��FL�GLFD�XQD�YROWD�SHUWXWWH�TXDQGR�ILQLVFH�TXHVWR�ODYRUR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$� �)25=$� ,7$/,$��� 5LQJUD]LR� LO� FROOHJD� 6SHGDOH� SHU� DYHUH� ULSURSRVWR� TXHVWRDUJRPHQWR�FKH�RUPDL�SRWUHEEH�FRVWUXLUH�HOHPHQWR�SRUWDQWH�SHU�IDUH�TXDVL�XQ�OLEUR��q�YLFHQGD�SL��YROWHGLEDWWXWD�LQ�TXHVWD�VHGH��FKH�KD�VHPSUH�YLVWR�OH�QRQ�ULVSRVWH�GHOO¶$VVHVVRUH�FRPSHWHQWH��PD�VRSUDWWXWWRVHFRQGR� PH� KD� YLVWR� XQD� OHJJHUH]]D� GL� IRQGR� QHO� VHJXLUH� O¶DYDQ]DPHQWR� GHL� ODYRUL� H� QHO� VHJXLUH� LUDSSRUWL�FRQ�WXWWL�JOL�DOWUL�SDUWQHU�SXEEOLFL�FRLQYROWL�GD�TXHVWL�ODYRUL�H�PL�ULIHULVFR�DOOD�3URYLQFLD�H�DOOD5HJLRQH�3LHPRQWH�
'RSR�DQQL�GL�GLVFXVVLRQL� WRUQDUH�D�SDUODUH�GL�(VW�±�2YHVW�PL� VHPEUD�GHFLVDPHQWH� VFDQGDORVR��TXHVWRYXROH�GLUH�FKH�FKL�GRYHYD�IDUH�OD�VXD�SDUWH�QRQ�O¶KD�IDWWD�SHU�QLHQWH�R�O¶KD�IDWWD� LQ�PRGR�GHFLVDPHQWHPLQLPR�� 1RQ� PL� LQWHUHVVDQR� OH� IRQWDQLQH� H� TXDQW¶DOWUR� GLFHYD� LO� FROOHJD� %RGLQR�� DQFKH� SHUFKp� PLVWXSLVFH� LO� VXR� DWWHJJLDPHQWR�� WUDQTXLOODPHQWH� DOWDOHQDQWH� QHO� PRPHQWR� LQ� FXL� VX� DOFXQL� DUJRPHQWLGHVFULYH�� GLVHJQD� SDQRUDPL� OXQJLPLUDQWL� H� SRL� GDOO¶DOWUD� SDUWH� VX� XQD� LQIUDVWUXWWXUD� GL� TXHVWD� SRUWDWDOLPLWD�TXDVL�XQD�ULFKLHVWD�D�ULVROYHUH�XQ�SLFFROR�SUREOHPD��LO�SLFFROR�SUREOHPD�q�JLXVWR�FKH�DUULYL�DQFKHQHOOD� VDOD� GHO� &RQVLJOLR�PD� GRYUHEEH� WURYDUH� ULVSRVWD� SXQWXDOH� H� SUHFLVD� SULPD� DQFRUD� GLUHWWDPHQWH



��

GDJOL�XIILFL�FRPSHWHQWL��FKH�GRYUHEEHUR�DYHUH�OD�ERQWj�H�LO�EXRQJXVWR�RJQL�WDQWR�GL�SUHQGHUH�R�OH�JDPEHR OD ELFLFOHWWD� ULOHYDUH�OH�SLFFROH�FRVH�H�GRSR�SRFR�WHPSR�GDUH�DQFKH�OH�ULVSRVWH�DO�FLWWDGLQR�
4XHVWR� JUDQGH� LQWHUYHQWR� LQWDQWR� YD� FROORFDWR� VWRULFDPHQWH� LQ� XQ� SHULRGR� SUHFLVR� H� VRSUDWWXWWR� DOOHSHUVRQH�FKH�KDQQR�DYXWR�OD�FDSDFLWj�QRQ�GD�SRFR�GL�YHGHUH�ORQWDQR�ULVSHWWR�D�TXHVWR�WLSR�GL�HVLJHQ]D�GLLQIUDVWUXWWXUD�
,O�PHULWR�GL�TXHVWD�DPPLQLVWUD]LRQH�H�GL�TXHOOH�FKH�O¶KDQQR�SUHFHGXWD��PL�ULIHULVFR�DO�SHULRGR�5RVWDJQR�q VWDWR�TXHOOR�GL�SRUWDUH�DYDQWL�XQ�GLVFRUVR�JLj�DYYLDWR�GD�DOWUL��TXHVWD�LGHD�QDFTXH�SULPD�DQFRUD�FRQ�OHYHFFKLH�$PPLQLVWUD]LRQL�GL�FXL�DOFXQL�GL�QRL�KDQQR�IDWWR�SDUWH��SUREDELOPHQWH�OR�VWHVVR�$VVHVVRUH�&LQR5RVVL�LQ�TXDOLWj�GL�FRQVLJOLHUH�4XLQGL�OH�FRVH�YDQQR�FROOHJDWH�VWRULFDPHQWH�H�DWWULEXLWH�SHUVRQDOPHQWH�D�FKL�GRYHURVDPHQWH�FRPSHWH�FHUFDUH�GL�DSSURSULDUVL�GL�WXWWR�VHPSUH�H�FRPXQTXH�QRQ�q�XQ�DWWR�FKH�ID�RQRUH�DOOD�FDULFD�FKH�LQ�TXHVWDVHGH�QRL�ULYHVWLDPR�
&Lz�GHWWR�ULWHQJR�FKH�JLXQWL�DO�FDSROLQHD�GL�XQD�WULVWH�YLFHQGD�QRQ�FL�ULPDQJD�FKH�GD�FKLHGHUH�FRQ�IRU]DOR�VWDWR�GL�FULVL�GHOO¶DUHD��XQR�VWDWR�GL�FULVL�FKH�JLRUQR�GRSR�JLRUQR�q�DXPHQWDWR�HG�q�GLYHQWDWR�HYLGHQWH�FRQ�XQD�VRUWD�GL�GHJUDGR�FKH�VL�q�DFFRPXQDWR�XQ�DEEDQGRQR�FRPSOHVVLYR��FRQ�OH�DWWLYLWj�HFRQRPLFKHFKH� VRQR� FDGXWH� QHO� EDVVR�� ULVSHWWR� DOOH� TXDOL� O¶XQLFD�PDQR� WHVD� FKH� KD� GHWWR� LO�&RPXQH� q� VROOHYDUOLGDOO¶RQHUH�GHOO¶,FL� ULVSHWWR�GDQQR� ULFHYXWR�VLQ�RUD�H�D�TXHOOR� LQFDOFRODELOH� FKH�QH�GHULYHUj�QHO� IXWXUR�TXHVWR�q�SRFR�SHU�QRQ�GLUH�QXOOD�
&RVu� FRPH�SL��YROWH� LQ�TXHVWD� VHGH�PL� VRQR� VHQWLWR� LQ�TXDOFKH�PRGR� DFFXVDUH� GL� HVVHUH� SRUWDWRUH� GLOHJJHQGH�PHWURSROLWDQH�TXDQGR�VL�SDUODYD�SULPD�GL�&RUVR�,9�1RYHPEUH�H�SRL�GL�&RUVR�0RQYLVR��GLUHLFKH�LQ�TXHVWR�FDVR��OD�OHJJHQGD�PHWURSROLWD�VLHWH�YRL��FKH�QRQ�DYHWH�DYXWR�Qp�OD�ERQWj��Qp�OD�FDSDFLWj�HGDOO¶DOWUD�SDUWH�OD�WRWDOH�RWWXVLWj�GL�QRQ�YHGHUH�TXHOOR�FKH�VWDYD�DFFDGHQGR��QHO�TXDVL�WRWDOH�GLVLQWHUHVVHSHUFKp�TXHO�SRFR�FKH�q�VWDWR�IDWWR�LQ�TXHVWL�PHVL�SHU�GDUH�XQ�PLQLPR�GL�VROX]LRQH�D�XQ�WUDWWR�GL�VWUDGD�qVWDWR�IDWWR�GD�WXWW¶DOWUH�SHUVRQH�H�YRL�OR�VDSHWH�EHQH�
4XLQGL�DWWHQ]LRQH�DQFKH�LQ�IXWXUR�D�IDUH�SURSULH�LQL]LDWLYH�R�VEDQGLHUDUH�DL�TXDWWUR�YHQWL��GHOOH�YLWWRULHFKH�YL�KDQQR�YLVWR�DWWRUL�PD�VLFXUDPHQWH�QRQ�DWWRUL� LPSRUWDQWL�H�TXDOLILFDWL�SHU�DUULYDUH�D�GHILQLUH�XQSHUFRUVR� FKH� q� QDWR� QHO� WHPSR� H� FKH� DQGUj� DYDQWL� SUREDELOPHQWH� SHU� LQHU]LD� SHUVRQDOH�� WURYHUjFRPSLPHQWR� PD� VLFXUDPHQWH� EHQ� SRFR� VDUj� VWDWR� IDWWR� GD� TXHVWD� $PPLQLVWUD]LRQH� LQ� WHUPLQL� GLDWWHQ]LRQH�D�TXHO�TXDUWLHUH��FKH�FRPXQTXH�PDQFD�DQFRUD�RJJL�GL�XQ�GLVHJQR�FRPSOHVVLYR��XQD�OXFH�GLTXHO�PRPHQWR�� LQ� FXL� O¶(VW�±�2YHVW� VDUj� DSHUWD�� XQ� TXDUWLHUH� RJJL� WRWDOPHQWH� LJQRWR� FKH� QRQ� KD� XQDLGHQWLWj�H�FKH�SHU�LO�PRPHQWR�QRQ�YHGR�QHPPHQR�QHO�3LDQR�5HJRODWRUH�*HQHUDOH�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFH� GDOO¶DXOD� LO� &RQVLJOLHUH� &RPXQDOH� )DOFR�$GULDQR�� 6RQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL��
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9,&(35(6,'(17(��/D�ULVSRVWD�DOO¶$VVHVVRUH�5RVVL�



��

$66�� 5266,�� /D� PDWHULD� q� SLXWWRVWR� FRPSOHVVD� H� QRQ� q� WDOH� GD� SRWHUH� HVVHUH� WUDWWDWD� H� GLVFXVVD� LQPDQLHUD�DSSHQD�HVDXVWLYD�LQ�SRFKH�EDWWXWH��SRVVR�WUDQTXLOOL]]DUH�LO�&RQVLJOLHUH�%DQGLHUD�ULVSHWWR�DO�IDWWRFKH�PDJDUL�OXL�WHPD�FKH�LR�SRVVD�HVVHUH�WUD�TXHOOL�FKH�VL�DUURJKHUDQQR�LO�GLULWWR�GL�VWRULFDPHQWH�YDQWDUHOD� UHOD]LRQH� GHOOD� (VW� ±� 2YHVW�� LR� YDGR� SRFR� YROHQWLHUL� DOOH� LQDXJXUD]LRQL�� VLFXUDPHQWH� QRQ� VDUzSUHVHQWH��VH�VRQR�YLYR��SHUFKp�OD�YLWD�q�PROWR�EUHYH��DOOD�LQDXJXUD]LRQH�GHOOD�(VW�±�2YHVW��SHU�FXL�QRQF¶q�ULVFKLR�FKH�PL�VRYUDSSRQJD�DOOD�FDWHQD�GL�JUDQGL�SHUVRQDOLWj��SHUVRQDJJL�GHOOD�SROLWLFD�H�TXDQW¶DOWURFKH�LQYHFH�VDUDQQR�GL�VLFXUR�LQ�SULPD�OLQHD�QHOO¶RFFDVLRQH�H�DYUDQQR�LO�OHJLWWLPR�GLULWWR�GL�FHOHEUDUH�LOVXFFHVVR�
'L�IRUWXQDWH�FRQFRPLWDQ]H�GL�YRORQWj�H�LR�GLUHL�DGGLULWWXUD�GL�XQD�FRQJLXQ]LRQH�DVWUDOH�IDYRUHYROH��WDQWRFKH�TXHVWR�q�XQ�SURJHWWR�FKH�VHSSXUH�FRQ�GLVDJL��GLIILFROWj��ULWDUGL�H�TXDOFKH�FRVWR�QRQ�FRVu�GUDPPDWLFRFRPH� VWDVHUD� VL� q� FRPPHQWDWR�� TXDOFKH� FRVWR� DQFKH� SHU� L� FLWWDGLQL� UHVLGHQWL�� PD� q� LO� IUXWWR� GL� XQDFRQJLXQ]LRQH�DVWUDOH��SHUFKp�OD�PRELOLWD]LRQH�GL�ULVRUVH��GL�YRORQWj�SROLWLFKH��QHFHVVDULH�SHU�DIIURQWDUHTXHVWR�WHPD�HVWUHPDPHQWH�LPSRUWDQWH�q�XQ�IDWWR�FKH�VWRULFDPHQWH�QHOO¶XOWLPR�VHFROR�GHO�PLOOHQQLR�QRQVL� HUD�YHULILFDWR�� VH�QRQ� FRQ� JUDQGH�GLIILFROWj� QHOOD� UHOD]LRQH� GHOOD� )HUURYLD�� FKH� FRPXQTXH� FRSUu� XQWUHQWHQQLR� DEERQGDQWH�� GDO�PRPHQWR� LQ� FXL� VL� DYYLDURQR� L� ODYRUL�� GDO�PRPHQWR� LQ� FXL� VL� LQDXJXUz� ODVWD]LRQH�VXOO¶DOWLSLDQR�
'HWWR� WXWWR� TXHVWR�� QRQ�PL� DYYHQWXUR� QHOO¶RELHWWDUH� ULVSHWWR� DG� DOFXQH� DIIHUPD]LRQL� FKH� IUDQFDPHQWHVRQR� SLXWWRVWR� DUELWUDULH�� DQFKH� VH� GHWWDWH� GDOOD� QHFHVVLWj� GL� IDUH� XQ� SRFKLQR� GL� SROHPLFD�� L� GDWL� GLFURQDFD�VRQR�L�VHJXHQWL��LO����VHWWHPEUH�VFRUVR�LO�QRVWUR�6LQGDFR�KD�VRWWRVFULWWR�LQ�5HJLRQH�3LHPRQWH��ODFRQYHQ]LRQH�LQWHJUDWLYD�FKH�KD�FRQVHQWLWR�GL�IRUPDOL]]DUH�OR�VWDQ]LDPHQWR�GL�ROWUH����PLOLRQL�GL�(XURQHFHVVDUL� SHU� LO� FRPSOHWDPHQWR� GL� WXWWH� OH� RSHUH�� FRPH� YRL� VDSHWH� SUHYHGHYD� XQD� TXDQWLWj� QRWHYROHLPSRUWDQWLVVLPD�GL�PLJOLRULH�� GL� DPPRGHUQDPHQWL� GL� TXHVWR� FKH� q� XQ� SURJHWWR� FKH� LQ� HIIHWWL� ULVDOH� DLSULPL�DQQL�µ���H�TXLQGL�DYHYD�XQ¶HUHGLWj�GL�FRQFH]LRQH�WHFQLFD�YLDELOLVWLFD�FKH�LQ�TXDOFKH�PRGR�GRYHYDHVVHUH�DIIURQWDWD�H�ULVROWD�
1RQ�PL�GLOXQJR�D�ULFRUGDUH�DQFRUD�XQD�YROWD�FKH�WXWWR�TXHVWR�q�IUXWWR�GL�XQ�DFFRUGR�GL�SURJUDPPD�FKHDVVRFLD�L�TXDWWUR�HQWL��L�TXDOL�D�VXR�WHPSR�KDQQR�FRQFRUGDWR�FKH�OD�UHVSRQVDELOLWj�GHOOD�GLUH]LRQH�ODYRULLQFRPED�DO�FRPSDUWLPHQWR�$1$6�GL�7RULQR��FKH�q�O¶LQWHUORFXWRUH�GL�WXWWL�L�VRJJHWWL�LQWHUHVVDQWL�D�TXHVWDUHDOL]]D]LRQH��OD�TXDOH�$1$6�KD�DVVXQWR�FRQ�OD�FRQYHQ]LRQH�LQWHJUDWLYD�GL�FXL�KR�ULIHULWR�SULPD��DQFKHO¶REEOLJR�GL�VWLSXODUH�LO�FRQWUDWWR�SHU�O¶DIILGDPHQWR�GHL�ODYRUL�GHOOD�SHUL]LD�
,O�&RPXQH�FRQWULEXLVFH�D�TXHVWR�VWDQ]LDPHQWR�GL����PLOLRQL�GL�(XUR��FRQ�XQ�LPSRUWR�PROWR�PRGHVWR����� PLOD� (XUR�� FKH� VRQR� OD� FRPSDUWHFLSD]LRQH� VSHFLILFDPHQWH� GHVWLQDWD� DL� ODYRUL� GL� VLVWHPD]LRQHVXSHUILFLDOH� VRYUDVWDQWH� O¶DWWUDYHUVDPHQWR�� O¶DOWLSLDQR� H� FRUULVSRQGHQWH� D� TXHOOH� HVLJHQ]H� GLLQQRYD]LRQH��GL�YDORUL]]D]LRQH�XUEDQLVWLFD�FKH�DEELDPR�JLj�GLVFXVVR�LQ�YDULH�RFFDVLRQL�FKH�VRQR�WHVH�DFUHDUH� FRQGL]LRQL� GL� YDORUL]]D]LRQH� GL� TXHVWR�� FKH� GRYUHEEH� GLYHQWDUH� XQD� GHOOH� FRVH� SL�� LPSRUWDQWLGHOOD�FLWWj�GHOOH�VXSHUILFL�
,O�'LUHWWRUH�GHL� ODYRUL�� O¶,QJ��/D�5RVD��GHOO¶$1$6�GL�7RULQR��KD� FRQVHJQDWR� LPPHGLDWDPHQWH� L� ODYRULGHOOD�SHUL]LD�GL�YDULDQWH�FKH�VRQR�LQL]LDWL��SURQWDPHQWH�q�VWDWR�ULFRUGDWR�FKH�OD�GHPROL]LRQH�GL�IDEEULFDWLFRVWLWXHQWL�OD�VWUHWWRLD�q�DYYHQXWD�UDSLGLVVLPDPHQWH�H�GL�FRQVHUYD�VRQR�VWDWL�LQL]LDWL�H�VRQR�LQ�FRUVR�GLHVHFX]LRQH�GD�SRFR�SL��GL�WUH�PHVL�L�ODYRUL�FRPSOHWDPHQWR�GHOOD�SDUWH�PDQFDQWH�GHOO¶DWWUDYHUVDPHQWR�&¶q�GD�TXHVWR�SXQWR�GL�YLVWD�XQ�SUREOHPD�FKH�SHU�WUDVSDUHQ]D�H�FRUUHWWH]]D�KR�LO�GRYHUH�GL�VHJQDODUH�DO&RQVLJOLR�&RPXQDOH��DQFRUD�VWDPDWWLQD�FL�VLDPR�YLVWL�FRQ� LO�'LUHWWRUH�DL� ODYRUL�HG�q�VWDWR�FRQIHUPDWRFKH�LO�GHFUHWR�GHOOD�GLUH]LRQH�JHQHUDOH�$1$6�5RPD�GL�DSSURYD]LRQH�GHOOD�SHUL]LD�QRQ�q�DQFRUD�VWDWRHPDQDWR�



��

4XHVWR�QRQ�VLJQLILFD�QXOOD�FLUFD�OH�PRGDOLWj�H�OH�WHPSLVWLFKH�GL�HYROX]LRQH�GHL�FDQWLHUL��PD�FRPSRUWD�XQSUREOHPD� VHULR� VXO� YHUVDQWH� GHOO¶DFTXLVL]LRQH� GHOOH� DUHH�� FKH� QRQ� KDQQR� QXOOD� D� FKH� YHGHUH� FRQ� LOFRPSOHWDPHQWR�GHO�VRWWRSDVVR�VXOO¶DOWLSLDQR��SHUFKp�Ou�QRQ�F¶q�XQ�SUREOHPD�GL�HVSURSULR�GL�DFTXLVL]LRQHGL�DUHH��PD�LQYHFH�LQWHUIHULVFRQR�QRWHYROPHQWH�LPSHGHQGR�DG�RJJL�GL�IDUH�GHOOH�YDOXWD]LRQL�VHULH�FLUFD�LOFDOHQGDULR� GHO� FRPSOHWDPHQWR� JHQHUDOH� GHOO¶RSHUD�� SHUFKp� LQ� DOFXQL� SXQWL� IRQGDPHQWDOL�� SHU� HVHPSLRQHOO¶LQQHVWR� WUD� O¶(VW� ±� 2YHVW� H� OD� %RYHVDQD�� O¶LPSRVVLELOLWj� LQ� TXHVWR� PRPHQWR� GL� IRUPDOL]]DUH� JOLHVSURSUL�FRQ�O¶DFTXLVL]LRQH�GHOO¶DUHD�QHFHVVDULD�HYLGHQWHPHQWH�FRPSRUWD�GHL�UDOOHQWDPHQWL�
$YHWH�YLVWR�FKH�LO�FDQWLHUH�GHOOD�SUHGLVSRVL]LRQH�GHO�QXRYR�LQQHVWR�q�VWDWR�JLj�DWWLYDWR��DGGLULWWXUD�XQDSDUWH� GHOOD� YLDELOLWj� GHOO¶DFFRUGR� q� JLj� VWDWD� DVIDOWDWD�� PD� PDQFD� QHOO¶LPSRVVLELOLWj� GL� SURYYHGHUHDOO¶DFTXLVL]LRQH�GHOOH�DUHH�SDUWH�GHOOR�VYLQFROR�LQYHFH�DOO¶HVWHUQR�YHUVR�HVW��GHOOD�%RYHVDQD��DOWUHWWDQWRYDOH�VXO�YHUVDQWH�6WXUD�SHU�XQ�SDLR�GL�LQQRYD]LRQL�SUHYLVWH�GDOOD�SHUL]LD�GL�YDULDQWH�FKH�WUDVIRUPDQR�JOLLQFURFL�D�UDVR��SUHFHGHQWHPHQWH�SUHYLVWL��FRQ�O¶LQVHULPHQWR�GL�URWRQGH�VXOO¶LQQHVWR�WUD�O¶DWWUDYHUVDPHQWR(VW�±�2YHVW�H�OD�SURYLQFLDOH�����PHWUL�
'HWWR� WXWWR� TXHVWR� H� YHQHQGR� DL� WHPL� VSHFLILFL� GHOO¶LQWHUSHOODQ]D� ULVSRQGR� GLFHQGR� FKH� FLUFD� LO� WHU]RTXHVLWR� SLDFFLD� R� QRQ� SLDFFLD� YH� OD� FRPXQLFR� FRQVLJOLHUL�� q� FHUWDPHQWH� PROWR� RSSRUWXQR� FKH� VL� GLDVHJXLWR�DOOD�SURSRVWD�GHO�&RQVLJOLHUH�6SHGDOH�GL�ULYHULILFDUH��LR�GLUHL�LQ�FRPPLVVLRQH�PD�VRSUDWWXWWR�FRQXQD�VHULH�GL�VRSUDOOXRJKL�VXO�SRVWR��O¶DQGDPHQWR�GHL�FDQWLHUL��q�XQ¶RSHUD�GL�FXL�q�RSSRUWXQR�GLVFXWHUH�DOLYHOOR� GL� DPPLQLVWUDWRUL� FRQ� FRQRVFHQ]D� GL� FDXVD� H� XQD� SDUWH� FRQVLVWHQWH� q� DEEDVWDQ]D� HVWUDQHD� DOOHVHQVLELOLWj� FROOHWWLYH� H� TXLQGL� TXDQGR� H� QHL�PRGL� LQ� FXL� VL� FRQFRUGHUj� GL� SURFHGHUH� FRQ� LO� 3UHVLGHQWHGHOOD�&RPPLVVLRQH�,,A�EHQ�YROHQWLHUL�H�RUJDQL]]HUHPR�GHOOH�PRGDOLWj�FKH�VL�ULWHUUDQQR�XWLOL�XQ�ULWRUQR�GLDWWHQ]LRQH�DQFKH�VXL�YDUL�SXQWL�VLJQLILFDWLYL�
5LVSHWWR�DO�SUREOHPD�VSHFLILFR�GHOO¶DYDQ]DPHQWR�GHL�ODYRUL�LQ�&RUVR�*UDPVFL��TXHOOR�FKH�SRVVR�GLUH�qFKH�SHU�LQWDQWR�D�VXR�WHPSR�LO�&RPXQH�KD�IDWWR�WHPSHVWLYDPHQWH��FRQ�O¶DLXWR�GL�WDQWH�SHUVRQH��DQFKH�GHOFRPLWDWR�GL�TXDUWLHUH��H�FUHGR�LQ�PRGR�VRGGLVIDFHQWH�OD�VXD�SDUWH��SURYYHGHQGR�DOOD�FRVWUX]LRQH�H�DOODPHVVD�D�GLVSRVL]LRQH�GHOOH�FDVH�VRVWLWXWLYH�GL�TXHOOH�GD�DEEDWWHUH�5LVSHWWR�LQYHFH�DO�SURVHJXLPHQWR�GHL�ODYRUL�FKH�VRQR�LQ�FRUVR�SHU�LO�FRPSOHWDPHQWR�GHL�FLUFD�����PHWULGL� VRWWRSDVVR�PDQFDQWH� OH� LQIRUPD]LRQL� GL� FXL� GLVSRQJR��PD� FKH� VRQR� TXHOOH� GL� FXL� GLVSRQJRQR� WXWWLSHUFKp� q� XQ� FDQWLHUH� DOO¶DSHUWR�� GLFRQR� FKH� VRQR� LQ� HIIHWWL� LQ� FRUVR� FRQ� XQD� QRWHYROH� VROOHFLWXGLQH�� LODYRUL�VWUXWWXUDOL�QHFHVVDUL�SHU�OD�FRSHUWXUD�GHILQLWLYD�GHO�VRWWRSDVVR�
$ ULFKLHVWD�GHO�&RPXQH�q�VWDWD�SURJUDPPDWD�XQ¶HYROX]LRQH�GL�ODYRUL�WDOH�SHU�FXL�TXDQWR�SULPD�SRVVLELOHSURFHGHQGR�FRQ�O¶LPSDOFDWR�VXSHUILFLDOH�D�SDUWLUH�GDO�YHUVDQWH�GL�6WXUD��VLD��LQWDQWR�XQ�QXRYR�SHUFRUVRSHGRQDOH�VXOO¶DVVH�GL�9LD�5RVWDJQL�LQ�PRGR�GD�ULVROYHUH�LO�SUREOHPD�1HO�JLUR�GL�QRQ�PROWLVVLPL�JLRUQL�QRQ�JDUDQWLVFR�SULPD�GL�1DWDOH��DQFKH�SHUFKp�L�JLRUQL�PDQFDQWL�VRQRSRFKLVVLPL�� PD� FRPXQTXH� LPPHGLDWDPHQWH� DOO¶LQL]LR� GHOO¶DQQR� LO� QXRYR� SDVVDJJLR� SURYYLVRULR� VDUjGLVSRQLELOH��LR�QRQ�DQGUz�SHUVRQDOPHQWH�D�VFDYDUH��KR�OD�SRVVLELOLWj�GL�VROOHFLWDUH�H�VHJXLUH�L� ODYRUL�� LO&RPXQH�� H� TXHVWR� OR� WHQJD� SUHVHQWH� DQFKH� OHL�� &RQV�� %RGLQR�� QRQ� KD� DOFXQ� UXROR� GL� VXSHUYLVLRQHVXOO¶LQWHUD�RSHUD��TXLQGL�ID�TXHOOR�FKH�SXz�IDUH�XQ�$PPLQLVWUD]LRQH�&RPXQDOH�QHOO¶DPELWR�GHOOD�TXDOHO¶$1$6�VWD�HVHJXHQGR�XQ�ODYRUR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6SHGDOH�
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&216��63('$/(��3XU� QHOOD� GLIILFROWj� GL� TXHVWR� VLVWHPD� GL� DPSOLILFD]LRQH� FKH� q� GLIILFLOH� ULXVFLUH� DFDSLUH� WXWWR� TXHOOR� FKH� YLHQH� ULIHULWR�� LR� VSHUR� FKH� DOFXQH� GHOOH� FRVH� YHQJDQR� SUHFLVDWH� SUHVWR� LQ&RPPLVVLRQH�/¶XQLFD�SXQWXDOL]]D]LRQH�FKH�YRJOLR�IDUH�DO�&RQVLJOLHUH�%RGLQR��YLVWR�FKH�KD�GLSLQWR�OD�PLD�SURSRVWD�GLIDUH�VRSUDOOXRJR�TXDVL�FRPH�VH�IRVVH�XQD�JLWD�IXRUL�SRUWD��QRQ�q�FKH�KR�FKLHVWR�DOO¶$VVHVVRUH�GL�SRUWDUHDQFKH�L�SDQLQL��IRUVH�SHUFKp�RJQL�WDQWR�LO�&RQVLJOLHUH�%RGLQR�FKH�q�XQ�SR¶�HJRFHQWULFR��VH�QRQ�SURSRQHOXL�IRUVH�OH�FRVH�FKH�SURSRQJRQR�JOL�DOWUL�QRQ�JOL�YDQQR�WDQWR�D�JHQLR��YROHYR�VROR�VRWWROLQHDUH�FKH�VH�OHFRVH�FKH�KD�GHWWR�D�WRUWR�R�D�UDJLRQH�FRORUR�FKH�KDQQR�VHQWLWR�LO�VXR�LQWHUYHQWR���O¶KD�SRWXWR�GLUH�JUD]LH�DXQD�PLD�LQWHUSHOODQ]D��DOORUD�YLVWR�FKH�q�FRVu� LQWHUHVVDWR�OD�SURVVLPD�YROWD��D�VFULYHUH�R�DOWUR�VL�GLOHWWLOXL�
9,&(35(6,'(17(��/D�SDUROD�SHU�OD�UHSOLFD�DO�&RQVLJOLHUH�%RGLQR��FRQWHQJD�O¶LQWHUYHQWR�QHL�WHPSL�
&216��%2',12��&DUR�6SHGDOH�� HJRFHQWULFR� q� XQD� SHUVRQD� FKH� UXRWD� LQWRUQR� D� Vp� VWHVVR�� LR� KR� GHLSUREOHPL�GL�GHDPEXOD]LRQH�QHO�VHQVR�FKH�KR�GHL�SUREOHPL�DL�SLHGL��JOL�GLFR�SURSULR�SHUFKp�VRQR�PROWRSL�� YHFFKLR� GL� WH�� q� PLR� GLULWWR� HVSOLFLWDUH� LO� PLR� SXQWR� GL� YLVWD�� SUHQGHQGR� D� VSXQWR� DQFKH� XQDLQWHUSHOODQ]D�� QRQ� VRQR� PLFD� VWDWR� LUULYHUHQWH�� VHPPDL� YHULILFKHUz�� H� GDWWL� GD� IDUH� LQ� &RPPLVVLRQHXUEDQLVWLFD�D�IDUH�Vu�FKH�LR��DOPHQR�FRQ�WH��TXHVWD�VHUD�QH�HVFR� IXRU�GLFHQGR��QRQ�q�SRVVLELOH�FKH�QRL&RQVLJOLHUL�� TXLQGL� O¶$VVHVVRUH�� OD� *LXQWD�� LO� 6LQGDFR�� QRQ� SRVVLDPR� IDUH� QLHQWH� FRQ� TXHVWD� LPSUHVDSHUFKp� QRQ� DEELDPR� LO� GLULWWR�� LR� QRQ� FL� FUHGR�� (� VH� YXRL� FKH� TXHVWR� VLD� HJRFHQWULFR�� DOORUD� VRQRHJRFHQWULFR�
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9,&(35(6,'(17(��6H� QRQ� FL� VRQR� SDUHUL� FRQWUDUL� VX� DFFRUGR� GHL� SURSRQHQWL� SDVVLDPR� DGHVVR� DOODGLVFXVVLRQH� GHOO¶LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO� &RQVLJOLHUH� 'XWWR� &ODXGLR� �/HJD� 1RUG� 3LHPRQW3DGDQLD��LQ�PHULWR�D��(PHUJHQ]D�DELWDWLYD��
³&RQVWDWDWR�FKHXQ� FLWWDGLQR� FXQHHVH�� LQ� HYLGHQWL� JUDYL� GLIILFROWj� HFRQRPLFKH�� LQ� PDQFDQ]D� GL� XQ¶DELWD]LRQH�� KDFRVWUXLWR�XQD�UXGLPHQWDOH�FDSDQQD�VRSUDHOHYDWD�GDO�VXROR�H�SRJJLDQWH�VX�WUH�EHWXOOH��XWLOL]]DQGR�SDOL�HGDVVL�LQ�OHJQR��FRSHUWH��FDUWRQL��IRJOL�LQ�SODVWLFD�H�DOWUR�PDWHULDOH�GL�UHFXSHUR��LQ�&XQHR��DOOD�ILQH�GL�YLD0DGRQQD�GHO�&ROOHWWR��GL�IURQWH�DG�XQ�SDOD]]R�GL�HGLOL]LD�SRSRODUH�DWWXDOPHQWH�OR�VWHVVR�YL�DELWD��FRQ�JUDYL�ULVFKL�SHU�OD�VDOXWH�FKH�DQGUDQQR�DG�DJJUDYDUVL�FRQ�OD�SURVVLPDVWDJLRQH�LQYHUQDOH� LO�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH,17(53(//$LO�6LQGDFR�H�OD�*LXQWD
SHU�VDSHUH�FRPH�PDL�QRQ�VLD�VWDWR�DVVHJQDWR�DOOR�VWHVVR�XQ�DOORJJLR��WUDWWDQGRVL�GL�XQ�HYLGHQWH�FDVR�GL�HPHUJHQ]DDELWDWLYD�VH�LO�VHUYL]LR�VRFLDOH�VHJXH�HG�DVVLVWH��FRPH�GRYUHEEH��LO�VRJJHWWR�LQ�TXHVWLRQH�FRVD�LQWHQGDQR�IDUH�SHU�LO�IXWXUR´�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
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&216��'8772��/(*$�125'�±�3,(0217(�3$'$1,$���&KH�XQ�FLWWDGLQR�FXQHHVH��HYLGHQWHPHQWHLQ�JUDYLVVLPH�GLIILFROWj� HFRQRPLFKH� H� ULWHQJR� DQFKH� VRFLDOL�� QRQ� ULHVFD� D� WURYDUH� XQ¶DELWD]LRQH� H� SHUVRSUDYYLYHUH�QRQ�WURYL�GL�PHJOLR�FKH�FRVWUXLUVL�XQD�UXGLPHQWDOH�FDSDQQD�FKH�SRJJLD�VX�WUH�DOEHUHOOL��GLIURQWH�D�XQ�SDOD]]R�GL�FDVH�GL�HGLOL]LD�SRSRODUH��KD�JLj�GHOO¶LQFUHGLELOH��KD�GHOO¶LQFUHGLELOH�LQ�XQD�FLWWjFRPH�&XQHR�QHO�������0D�FKH�SRL�YHQJD� ODVFLDWR� LQ�TXHOOH�FRQGL]LRQL�SHU�SDUHFFKL�PHVL��QRQRVWDQWHFKH� GL� OXL� VL� VLDQR� RFFXSDWL� JLRUQDOL� H� FKH� FRPXQTXH� OD� TXHVWLRQH� VLD� EHQ� QRWD� DOOD� QRVWUD$PPLQLVWUD]LRQH��PL�ODVFLD�YHUDPHQWH�FDGHUH�OH�EUDFFLD��PD�FRPH�q�SRVVLELOH�FKH�XQ¶$PPLQLVWUD]LRQH�ROWUHWXWWR�GL�FHQWUR�±�VLQLVWUD�FKH�ID�ULIHULPHQWR�DOOD�VROLGDULHWj��QRQ�ULHVFD�D�LQWHUYHQLUH�VX�XQ�FDVR�GHOJHQHUH�H�D�GDUH�XQ¶DELWD]LRQH�GHJQD�GL�TXHVWR�QRPH�D�TXHVWR�FLWWDGLQR�R�QRQ�ULHVFD�FRPXQTXH�D�WURYDUHXQD�VLVWHPD]LRQH�GLJQLWRVD�SHU�TXHVWR�FLWWDGLQR�H�DJJLXQJR�PDJDUL�DQFKH�D�WURYDUJOL�XQ�ODYRUR�WUD�TXHOOLVRFLDOPHQWH�XWLOL�DVVLVWHQGROR�FRPXQTXH�GRYHURVDPHQWH��PL�VHPEUD�YHUDPHQWH�FKH�TXHVWD�VWRULD�DEELDGHOO¶LQFUHGLELOH�� WURYDUH�XQ�FLWWDGLQR�DEEDQGRQDWR�D�Vp�VWHVVR�FKH�YLYH�VX� WUH�DOEHUL�TXDVL� LQ�FHQWUR�GL&XQHR�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��Ê�VLQJRODUH�FRPH�O¶LQWHUSHOODQ]D�FKH�KD�IDWWR�LO�FROOHJD�'XWWR�OD�YROHVVL�IDUH�DQFK¶LRHG�q�VLQJRODUH�SHUz�FRPH�LO�WDJOLR�VDUHEEH�VWDWR�GLYHUVR��QRQ�SHUFKp�OD�SUHRFFXSD]LRQH�GHO�FROOHJD�'XWWRQRQ�VLD�OD�PLD��WDQW¶q�FKH�ULFRUGHUDQQR�WXWWL�KR�SUHVHQWDWR�GXH�PHVL�ID��DQFKH�FRQ�ULIHULPHQWR�D�TXHVWRQRVWUR� FRQFLWWDGLQR�� XQ¶LQWHUSHOODQ]D� FKH� VL� SRQHYD� TXHVWR� WLSR� GL� SUREOHPD�� SLXWWRVWR� SHUFKp� PLDYUHEEH�IDWWR�VSHFLH�VH�IRVVH�VWDWR�VXIILFLHQWH�YLYHUH�VXOO¶DOEHUR�SHU�XQ�SR¶�GL�WHPSR�SHU�DYHUH�OD�FDVD�
0L� VSLHJR�PHJOLR�� LR� FRQRVFR� XQ� VDFFR� GL� VLWXD]LRQL� VLPLOL� GL� TXHVWR� QRVWUR� FRQFLWWDGLQR� FKH� VRQRJLDFHQWL��FKH�DVSHWWDQR�XQD�ULVSRVWD�H�FKH�FHUWDPHQWH�DYUDQQR�XQD�ULVSRVWD��VSHUR��QRQ�VROR�SHUFKp�YLYRVXOO¶DOEHUR�PD�SHUFKp�KR�GLULWWR�GL�DYHUH�OD�FDVD��9LFHYHUVD�KD�UDJLRQH�LO�&RQVLJOLHUH�'XWWR�HG�HUD�DQFKHRJJHWWR�GL�TXHOOD� LQWHUSHOODQ]D��TXHVWL�FLWWDGLQL��QRQ�VROR�TXHVWR�FKH�YL�q�VXOO¶DOEHUR��PD�WXWWL�FRORUR�LTXDOL�KDQQR�TXHVWR�WLSR�GL�VLWXD]LRQH��q�JLXVWR�FKH�DEELDQR�XQD�ULVSRVWD�
1RQ�VR�VH�OR�ULFRUGD�LO�&RQVLJOLHUH�'XWWR��PD�FUHGR�FKH�VH�QRQ�VH�OR�ULFRUGD�VDUj�IDFLOH�IDUH�XQ�DWWLPRXQR�VIRU]R�GL�PHPRULD��DQFKH�SHUFKp�O¶$VVHVVRUH�KD�SURYYHGXWR�QHO�IUDWWHPSR�D�PDQGDUH�D�RJQXQR�GLYRL� TXHOOR� FKH�PDQGz� D�PH� GLHWUR�PLD� ULFKLHVWD�� SUREDELOPHQWH� SHUFKp� OD� ULVSRVWD� LQ� DOORUD� GDWD� HUDDOPHQR��SHU�TXDQWR�PL�ULJXDUGD��DVVROXWDPHQWH�ODFXQRVD�QHL�WHUPLQL�GL�FRPH�YHQLDPR�SRVWL�,O� SUREOHPD� GHOOD� FDVD� GRYUHEEH�� SHU� XQD� TXHVWLRQH� GL� JLXVWL]LD�� HVVHUH� XQ� SUREOHPD� GD� ULVROYHUHFHUWDPHQWH�PD�FRQ�GHOOH�UHJROH�FHUWH�H�FRQ�GHL�FULWHUL�DVVROXWDPHQWH�WUDVSDUHQWL�H�QRQ�FHUWDPHQWH�OHJDWLQp�DO�PRPHQWR�FRQJLXQWXUDOH��Qp�WDQWR�PHQR�DOOD�SUHRFFXSD]LRQH�FKH� LO�FLWWDGLQR�7L]LR�YLYHQGR�VXOODFDVD�SRVVD�UDSSUHVHQWDUH�SHU�L�PHGLD�XQ�SUREOHPD�GL�SUHRFFXSD]LRQH�JLRUQDOLVWLFD��PD�SLXWWRVWR�SHUFKpTXHVWD�DPPLQLVWUD]LRQH��VL�SRQH�FRPH�VRJJHWWR�XQLFR�H�DOWDPHQWH�TXDOLILFDWR�SHU�GDUH�GHOOH�ULVSRVWH�DGHOOH�HVLJHQ]H�GHL�FLWWDGLQL�FKH�LQ�TXHVWR�FDVR�VRQR�SULPDULH��LO�SUREOHPD�GHOOD�FDVD�
4XHOOR� FKH� YRJOLR� GLUH�� SDUWHQGR� GDOO¶LQWHUSHOODQ]D� GHO� FROOHJD�� FKH� FRPH� KR� GHWWR� IDFFLR� PLD� SHUTXDQWR�ULJXDUGD�OD�QHFHVVLWj�GL�GDUH�GHOOH�ULVSRVWH�D�TXHVWR�FLWWDGLQR��ULVSRVWH�FKH�SHUDOWUR�KD�JLj�DYXWR�SHUFKp� IRUVH� LO�&RQVLJOLHUH�'XWWR�QRQ� OR� VD��PD�DO�FLWWDGLQR� LQ�TXHVWLRQH� VRQR� VWDWH� IDWWH�XQ� VDFFR�GLSURPHVVH�H�ULVSHWWR�D�TXHVWH�SURPHVVH�LR�FUHGR�FKH�YDOJD�OD�SHQD�GL�VRWWROLQHDUH�FRPH�OH�SURPHVVH�VHIDWWH�YDGDQR�PDQWHQXWH��R�DOWULPHQWL�VDUHEEH�SL��RSSRUWXQR��SHU�QRQ�FUHDUH�XOWHULRUL�SUHRFFXSD]LRQL�HXOWHULRUL�VLWXD]LRQL�GL�GLVDJLR�QRQ�IDUOH�SHU�QLHQWH�
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,O�&RPXQH�GL�&XQHR��FRPH�DOWUL�FRPXQL��VL�DYYDOH�GL�XQ�VHUYL]LR�FKH�q�TXHOOR�GHO�&RQVRU]LR� VRFLR�±DVVLVWHQ]LDOH��FKH�q�OD�VWUXWWXUD�FKH�UHGLJH�OD�JUDGXDWRULD��OD�TXDOH�Gj�GLULWWR�DO�FLWWDGLQR�FKH�JOL�YHQJDDVVHJQDWD�OD�FDVD�SHU�HPHUJHQ]D�DELWDWLYD��H�TXHVWR�FHUWDPHQWH�q�XQ�FDVR�GL�HPHUJHQ]D�DELWDWLYD�2UD�LQ�WXWWD�TXHVWD�VWRULD�QRQ�VL�FDSLVFH�FRPH�PDL�DG�XQ�FHUWR�SXQWR�LO�&RPXQH�VL�LQVHULVFH�DOO¶LQWHUQRGL�XQ�PHFFDQLVPR�� WDQW¶q� FKH� OR� ULFRUGHUHWH�TXDQGR� L�QRVWUL� FRQFLWWDGLQL�� FKH� LQ�TXHO�PRPHQWR�HUDQRGRPLFLOLDWL�LQ�TXHO�GL�&XQHR��RWWHQQHUR�GLHWUR�VROOHFLWD]LRQH�GHOO¶$VVHVVRUH��OD�UHVLGHQ]D�QHO�&RPXQH�GL&XQHR�� SUHFLVDPHQWH� LQ� 9LD� 5RPD� 1�� ��� SUHFLVDPHQWH� SUHVVR� JOL� XIILFL� GHOO¶$VVHVVRUDWR� DL� VHUYL]LVRFLDOL��QRQ�q�OD�ULVSRVWD�FRUUHWWD��OD�ULVSRVWD�FRUUHWWD�q�GDUH�WUDVSDUHQ]D�DJOL�DWWL�DPPLQLVWUDWLYL�H�TXHVWL�QRQ�PH�QH�YRJOLD�O¶$VVHVVRUH��FHUWDPHQWH�WUDVSDUHQWL�QRQ�VRQR�VWDWL�LQ�SDVVDWR�
4XHVWD�q�OD�ULVSRVWD�FKH�YD�GDWD�DQFKH�DO�FRQFLWWDGLQR�ULVSHWWR�DO�TXDOH�LO�FROOHJD�'XWWR�JLXVWDPHQWH�VLSUHRFFXSD�GL�GDUH�GHOOH�ULVSRVWH��3HU�TXDQWR�ULJXDUGD�LO�SUREOHPD�GHO�ODYRUR�H�QRQ�ODYRUR��SHUDOWUR�QRLYLYLDPR�QHO�SDUDGRVVR�FRVWLWX]LRQDOH�FKH�OD�QRVWUD�5HSXEEOLFD�q�IRQGDWD�VXO�ODYRUR�FKH�FUHGR�VLD�OD�SL�JUDQGH� IURWWROD� FKH� VLD� PDL� VWDWD� UDFFRQWDWD�� SHUFKp� FRPXQTXH� VLD�� F¶q� XQ� VDFFR� GL� FLWWDGLQL� FKH� VXTXHVWR�GLULWWR�FRVWLWX]LRQDOH�OR�YHGRQR�JLRUQDOPHQWH�H�TXRWLGLDQDPHQWH�QRQ�RVVHUYDWR�

��������R2R��������
�6L�Gj�DWWR�FKH�HVFH�GDOO¶DXOD�LO�&RQVLJOLHUH�&RPXQDOH�/DYDJQD�$OHVVDQGUR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��
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9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216��&5$9(52�� ,QWHUYHQJR�EUHYHPHQWH�D�VRVWHJQR�GHOO¶LQWHUSHOODQ]D�IDWWD�GDO�&RQVLJOLHUH�'XWWR�SHUFKp�PL� SDUH� FKH� DO� GL� Oj� GHOOH� EDWWXWH� QHO� ����� YHGHUH� FRVH� GHO� JHQHUH� IDQQR� UDEEULYLGLUH�� DQFKHSHUFKp� LR�YRJOLR�FKLHGHUH�DOO¶$VVHVVRUH�DL�VHUYL]L�VRFLDOL��DO�GL� Oj�GHO� IDWWR�GHOOH�GLIILFROWj�FKH� LR�QRQVRQR�D� FRQRVFHQ]D�� TXLQGL� VWR�TXL� DQFKH� D� FDSLUH� SHUFKp� TXHVWR� QRQ� DEELD� DQFRUD� DYXWR� OD� FDVD��PDSULPD� GL� DUULYDUH� D� XQ� IDWWR� FRPH� TXHVWR� SHQVR� FKH� D� OLYHOOR� GL� DVVLVWHQ]D� VRFLDOH�� L� VHUYL]L� VRFLDOLGRYUHEEHUR�LQWHUYHQLUH�LQ�TXDOFKH�PRGR�DG�DVVLVWHUH�XQD�SHUVRQD��GDQGRJOL�XQD�ORFD]LRQH�PDJDUL�DQFKHDIILWWDWD��1RL�DEELDPR�ROWUH�DOOH�FDVH�FRPXQDOL���PD�GRYUHEEHUR�DVVLVWHUOR�PHWWHQGROR�LQ�XQ�DOEHUJR��FLVRQR� DQFKH� GHOOH� DVVRFLD]LRQL� PDJDUL� GLVSRVWH� DG� DFFRJOLHUOR� WHPSRUDQHDPHQWH� H� SRL� FHUWDPHQWHELVRJQD�DWWLYDUVL�SHU�FHUFDUH�GL�GDUH�XQD�ULVSRVWD�
3HUz�ULSHWR��q�LQFUHGLELOH�FKH�LQ�XQ�&RPXQH�FRPH�LO�QRVWUR��SRVVRQR�VXFFHGHUH�IDWWL�GHO�JHQHUH��PD�LOJLRUQR� GRSR� ELVRJQDYD� IDUH� VPRQWDUH� D� TXHVWR� SRYHUR� XRPR� RUPDL� SURSULR� SHUFKp� q� ULPDVWR� LQ� XQDFRQGL]LRQH� PLVHUDELOH�� DFFRJOLHUOR� H� GLUH� ³PD� JXDUGDWH� IDFFLDPR� VXELWR� TXDOFRVD�� YHGLDPR� GLLQWHUYHQLUH´��LQYHFH�PL�SDUH�FKH�VLD�VWDWR�DVVHQWH�O¶HQWH�SULQFLSDOH�DGGHWWR�D�TXHVWR�FKH�q�LO�&RPXQH��LRYRJOLR�FDSLUH�VH�q�FRVu�R�QR��SHUFKp�QRQ�VL�q�LQWHUYHQXWL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�5HQDXGR�
&216�� 5(1$8'2� �&81(2� 62/,'$/(��� ,R� GLUHL� FKH� DQFKH� XVDUH� FHUWL� WRQL� PL� VHPEUDQROHJJHUPHQWH� VEDJOLDWL�� PD� PL� VSLHJR�� QRQ� q� FKH� O¶HQWH� SXEEOLFR�� FKH� LQ� TXHVWR� FDVR� GHPDQGD� DO
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FRQVRU]LR�QRQ�VL�VLD�PRVVR��LR�SHQVR�FKH�D�YROWH�QRQ�q�QHDQFKH�SRVVLELOH�DLXWDUH�FKL�QRQ�YXROH�HVVHUHDLXWDWR�0L�VSLHJR��TXHVWD�SHUVRQD�KD�XQD�IDPLJOLD�D�SRFKL�PHWUL�GDJOL�DOEHUL�GRYH�DELWD��TXLQGL�GLUHL�FKH�WXWWRVRPPDWR�q�RVHUHL�GLUH�XQD�IDPLJOLD�³QRUPDOH´���SHUFKp�FUHGR�QRQ�FRQRVFHQGR�OD�VXD�IDPLJOLD�EHQH��PDVR�FKH�VRQR�GHL�ODYRUDWRUL��VLD�LO�SDGUH�FKH�DOWUL�IDPLOLDUL��TXLQGL�IUDWHOOL�H�VRUHOOH��VR�FKH�XQD�VRUHOOD�VLVWD�SUHQGHQGR�D�FXRUH� OD�VXD�VLWXD]LRQH�� L� IDPLOLDUL� O¶DYHYDQR�DFFROWR�GRSR�PRPHQWL�GL�GLIILFROWj�FKHQRQ� YRJOLR� VWDUH� TXL� D� GLUH� SHUFKp� PL� VHPEUDQR� IXRUL� OXRJR�� O¶DYHYDQR� DFFROWR� LQ� FDVD� PD� OXLDVVROXWDPHQWH�QRQ�HUD�GLVSRQLELOH�D�YLYHUH�XQD�YLWD�FKH�XQD�IDPLJOLD�QRUPDOH�YLYHYD�

&KLHGR� VFXVD� QHO� PLR� LQWHUYHQWR� YROHYR� SURYDUH� D� PHWWHUH� TXHVWD� ILJXUD�� SHUFKp� L� VHUYL]L� VRFLDOLDWWXDOPHQWH� KDQQR� GHOOH� JURVVH� GLIILFROWj�� SHUFKp� FL� VRQR� GHL� FDVL� GRYH� XQD� SHUVRQD� VROD� ULHVFH� DGDVVRUELUH�GHOOH� HQHUJLH� FRVu� JUDQGL� FKH� D�YROWH� WL� YHUUHEEH�GD� FKLHGHUH� VH�YDOH� OD�SHQD� GL� IDUH� TXHVWHFRVH��SHUz�LR�SHQVR�FKH�YDOJD�OD�SHQD��TXHVWR�VLJQRUH�q�VWDWR�DFFRPSDJQDWR�LQ�XQD�VWUXWWXUD��LR�GLUHL�LQXQ� SRVWR� GRYH� DYUHEEH� SRWXWR� IRUVH� ULXVFLUH� DG� DYHUH� XQD� YLWD� GHFRURVD�� QHO� PRPHQWR� LQ� FXL� JOLRSHUDWRUL�FRQFRUGDYDQR�FRQ�TXHVWD�VWUXWWXUD��OD�SHUVRQD�VL�q�HFOLVVDWD�
4XLQGL� LR� GLFR�� q� YHUR�� GDUHPR� XQD� FDVD� D� TXHVWR� VLJQRUH�� PD� SRL� ELVRJQHUj� GDUH� LO� PDQJLDUH�� OHVLJDUHWWH��IRUVH�TXDOFRV¶DOWUR�H�GREELDPR�UHQGHUFL�FRQWR�FKH�FRPH�TXHVWR�FH�QH�VRQR�WDQWLVVLPL�DOWUL��LOVROR� IDWWR� PL� VHPEUD� GL� DOODFFLDUPL� DO� &RQVLJOLHUH� /DXULD� GL� XQD� SHUVRQD� FKH� VL� PHWWH� LQ� XQD� FHUWDVLWXD]LRQH� H� GHEED� DYHUH� GLULWWR� DG� XQD� FDVD� QRQ� OR� WURYR� QHPPHQR� JLXVWR�� TXDQGR� D� YROWH� QXFOHLIDPLOLDUL� DELWDQR� LQ�FRQGL]LRQL�GL�HVWUHPR�ELVRJQR�H�QRQ� ULXVFLDPR�D�GDUH� ULVSRVWH� VXOOD�FDVD�� LR�QRQYRJOLR�DQFKH�IDUH�LO�SLHWLVPR�SHUz�GLUHL�FKH�FHUWH�FRVH�YDQQR�YLVWH�XQ�SR¶�QHOO¶LQVLHPH�
4XLQGL�DQFKH�DG�DFFRVWDUFL�D�TXHVWH�SHUVRQH��LR�SRWUHL�GLUH�FKH�TXHVWD�SHUVRQD�SRFKL�JLRUQL�ID�q�HQWUDWDLQ�XQD�VWUXWWXUD�FDULWDWLYD��q�D�XQ�GLQLHJR�KD�DJLWR�LQ�PRGR�YLROHQWR�YHUVR�XQD�SHUVRQD�FKH�HUD�Ou��VHQ]DDYHUH�SRVVLELOLWj�GL�GLIHQGHUVL��TXLQGL�GLUHL�DLXWDUOR�Vu�PD�SHU� LO� VXR�EHQH��SHUFKp�VROR� OD�FDVD�QRQ�JOLEDVWHUj��UHQGLDPRFL�FRQWR��SRL�PL�IHUPR�SHUFKp�FRPH�OXL�FH�QH�VRQR�WDQWL�DOWUL�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��,R�VRQR�����DQQL�FKH�DELWR�YLFLQR�D�TXHVWD�SHUVRQD��q�XQD�SHUVRQD�FKH�L�VXRLIUDWHOOL�H�OH�VRUHOOH�ODYRUDQR�WXWWL��LO�SDSj�LQ�SDUWLFRODUH��D�TXHVWR�UDJD]]R��ELVRJQD�GDUH�XQD�VWUXWWXUD�SHUFXUDUOR��SHUFKp�KD��ELVRJQR�GL�XQD�FXUD��QRQ�SHUFKp�VH�DEEDQGRQLDPR�XQ�JLRYDQH�FRPH�OXL��SHUFKp�LRPL�ULFRUGR�JLRFDYD�FRQ�PH��TXDQGR�DYHYD���±���DQQL�H�GRSR�SXUWURSSR�QHOOD�YLWD�D�YROWH�VL�WURYDQR�GHOOHFRPSDJQLH�FKH�WL�SRUWDQR�VXOOD�FDWWLYD�VWUDGD�
,R�GLFR� FKH� FXUDQGR�TXHVWR� UDJD]]R� VL� SXz�� VHFRQGR�PH�� UHFXSHUDUOR�� SHUFKp� OD� FDSDQQD� FKH�KD� IDWWRVRSUD�OD�SLDQWD�VRQR�GHOOH�SHGDQH�PROWR�LQ�ELOLFR�H�VRQR�SHULFRORVH��OD�VHWWLPDQD�SDVVDWD�VRQR�SDVVDWL���UDJD]]LQL�VRWWR�GHOOD�VFXROD�PDWHUQD�FKH�VH�YLHQH�JL��XQD�SHGDQD�QH�DPPD]]D�XQR��R�GXH�VH�QRQ�WUH�3HUFLz�SUHQGHUH�GHL�SURYYHGLPHQWL��LQ�XQD�VWUXWWXUD�SHUFKp�ELVRJQD�FXUDUOR��SHUFKp�UHDOPHQWH�OD�VRUHOODq EUDYD��QRL�GD�TXDQGR�DEELDPR�LQL]LDWR�OH�PDQLIHVWD]LRQL�FKH�DEELDPR�IDWWR�OD�VHUDWD�GL�GLEDWWLWR�FRQ�LO6LQGDFR��FRQ�O¶$VV��5RVVL�H�OD�*LXQWD�JLj�OD�VRUHOOD�DOORUD�VL�HUD�DUUDEELDWD�PROWR�SHU�WURYDUH�XQD�FDVD�DTXHVWR�UDJD]]R��PD�q�JLXVWR��FRPH�GLFH�7DUFLVLR��FKH�D�SRFKL�PHWUL�F¶q�LO�VXR�DOORJJLR�
( DOORUD� VR� FKH� L� VHUYL]L� DVVRFLDOL�� O¶$VVHVVRUH� $PEURVLQR� VL� q� GDWR� GD� IDUH�� SHUz�� UDJD]]L�� TXHVWRELVRJQD� FXUDUOR� SHUFKp� DOWULPHQWL� YD� YHUVR� LO� SHJJLR� H� DOORUD� TXDQGR� FDSLWD� SRL� TXDOFRVD� VRQR� FRVHJUDYL�



��

9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUURHUR�
&216�� %$552(52�� 5LQJUD]LR� OD� 3UHVLGHQWH� SHUFKp� KD� GDWR� TXHVWR� VHQVR� GL� ULVHUYDWH]]D� D� XQSUREOHPD� FRPXQTXH� PROWR� SHUVRQDOH�� TXLQGL� VHFRQGR� PH� HUD� PROWR� FRUUHWWR� IDUH� FRVu�� ULQJUD]LR7DUFLVLR� � H� 6HUJLR� SHUFKp� ILQDOPHQWH� LQ� XQR� VFDPELR� GL� RSLQLRQL�� GL� SHUVRQH� FKH� FRQRVFRQR� QRQ� FLVDUHEEH�QHDQFKH�SL��ELVRJQR�GHOO¶LQWHUYHQWR�GHOO¶$VVHVVRUH�
*UD]LH�SHU�DYHUH�FRVu�FKLDULWR�FRQ�SDUROH�VHPSOLFL�PD�PROWR�HIILFDFL�TXHOOD�FKH�q�XQD�VLWXD]LRQH�PROWRGLIILFLOH� SHUDOWUR�� FKH� q� HPHUVD�� QRQ� WDQWR� GL� XQ� UDJD]]R� SUREDELOPHQWH� VROR� LQ� GLIILFROWj� PD� GL� XQUDJD]]R�PDODWR�� TXLQGL� LR� QRQ� FRQRVFHYR� LO� FDVR� H� VRQR� GLUHL� IHOLFH� GL� TXHVWD� DUPRQLRVLWj� GL� TXHVWLLQWHUYHQWL�
9,&(35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�$PEURVLQR�
$66��$0%526,12��,R�ULWHQJR�FKH�XQ�LQWHUYHQWR�VLD�GRYHURVR��LR�ULQJUD]LR�LO�&RQVLJOLHUH�%DUURHUR�FKHq LQWHUYHQXWR�DGHVVR��SHUFKp�PL�VHPEUD�DEELD�FDSLWR�FKH� LO�SUREOHPD�GHOO¶HPHUJHQ]D�DELWDWLYD�QRQ�VLDIIURQWD�SDUODQGR�GHL�SUREOHPL�GL�XQD�SHUVRQD�LQ�SDUWLFRODUH��GHL�SUREOHPL�GL�TXHVWD�SHUVRQD�
$OORUD�XQ� FRQWR� VRQR� OH�SUREOHPDWLFKH� UHODWLYH� DOOH� HPHUJHQ]H� DELWDWLYH� QHOOD�&LWWj� GL�&XQHR�� LR� SRLDGHVVR�YL�GR� DQFKH� XQ� ULHSLORJR� YHORFH� GL� TXHOOD� FKH� q� OD� UHDOWj� GHOO¶HPHUJHQ]D� DELWDWLYD�� FKH� q� XQDUHDOWj�JUDYH��OR�HYLGHQ]LDYD�DQFKH�LO�&RQVLJOLHUH�/DXULD�SULPD�QHO�VXR�LQWHUYHQWR��GLYHUVR�q�FRQFHQWUDUHO¶DWWHQ]LRQH� VX� TXHVWD� SHUVRQD�� QRL� VX� TXHVWD� SHUVRQD� DEELDPR� FHUFDWR� LQ� TXDOFKH� PRGR� GL� YHQLUJOLLQFRQWUR�� DLXWDUOR�� FUHGHWHPL�QRQ�q� VWDWR� IDFLOH�� q� VHJXLWR�GDOO¶XIILFLR� GL� DVVLVWHQ]D�� GD� GLYHUVL� VHUYL]LGHOO¶$�6�/���SHUz�q�XQD�SHUVRQD�FKH�ULILXWD�RJQL�WLSR�GL�FROODERUD]LRQH��QRL�JOL�DEELDPR�SURSRVWR��FRPHGLFHYD�EHQH�7DUFLVLR��XQD�FRPXQLWj��FKH�O¶DYUHEEH�DFFROWR�QRQRVWDQWH�OH�GLIILFROWj��OXL�q�DUULYDWR�Ou��VL�qIDWWR�XQ�JLUR�H�TXDQGR�q�DQGDWD�YLD�O¶RSHUDWULFH�OXL�QRQ�F¶HUD�SL��
4XLQGL� OXL�KD�ULILXWDWR�RJQL� WLSR�GL�VRVWHJQR��GL�DLXWR�� O¶XQLFD�FRVD�FKH�KD�DFFHWWDWR�q� OD�SRVVLELOLWj�GLIDUH�OD�GRFFLD�GXH�YROWH�DOOD�VHWWLPDQD�SUHVVR�L�EDJQL�SXEEOLFL��TXHVWR�OR�KD�DFFHWWDWR�H�JOL�DEELDPR�GDWROD�SRVVLELOLWj�GL�IDUOR��'RSRGLFKp�FL�VLDPR�DWWLYDWL�SHU�SRWHUJOL�IDUH�DYHUH�XQ�DOORJJLR��DQFKH�SHU�GDUJOL�LOVLJQLILFDWR�GHOO¶LQWHUYHQWR��LR�KR�LSRWL]]DWR�XQ�DOORJJLR�FKH�VL�HUD�UHVR�GLVSRQLELOH�LQ�XQ�FHUWR�TXDUWLHUHGL�&XQHR��TXDOFXQR�q�YHQXWR�D�VDSHUOR�H�GXH�JLRUQL�GRSR�KR�DYXWR�QHO�PLR�XIILFLR��XQD�GHOHJD]LRQH�GLFRQGRPLQL�FRQ�O¶DPPLQLVWUDWRUH�LQ�WHVWD�FKH�QRQ�YROHYDQR�TXHVWD�SHUVRQD�4XLQGL�PL�VHPEUD�RSSRUWXQR�FKH�QRQ�FL�VLDQR�LQ�DXOD�DOWUH�SHUVRQH�DG�DVFROWDUH�TXHVWD�WULVWH��WULVWLVVLPDUHDOWj�� FKH� SHU� IRUWXQD� q� FLUFRVFULWWD�� QRQ� QH� DEELDPR� WDQWLVVLPH� GL� TXHVWH� VLWXD]LRQL�� PD� QRQ� QHDEELDPR�VROR�XQD�
9L� GR� SHUz� GXH� GDWL� VLJQLILFDWLYL� VX� TXHOOR� FKH� q� LO� SUREOHPD� GHOO¶HPHUJHQ]D� DELWDWLYD� D� &XQHR�� QRLDEELDPR� HPHVVR� XQ� EDQGR� GHOOH� FDVH� SRSRODUL� LQ� GDWD� ��� GLFHPEUH� ������ DEELDPR� UDFFROWR� ���GRPDQGH�XWLOL��FLRq�VROWDQWR�TXHOOH�DPPHVVH��LQ�GXH�DQQL�VLDPR�ULXVFLWL�D�DVVHJQDUH����DOORJJL�D�TXHVWLDYHQWL�WLWROR��TXLQGL�VX�����VROR����KDQQR�DYXWR�GLULWWR�DG�XQD�VHJQDOD]LRQH�GL�DOORJJLR��PHQWUH�LQYHFHVRQR�VWDWL����TXHOOL�FKH�KDQQR�EHQHILFLDWR�GL�XQ�DOORJJLR�LQ�HPHUJHQ]D�DELWDWLYD��TXLQGL�L�QXPHUL�VRQRSURSULR�HVLJXL�
$G� RJJL� VL� VRQR� ULYROWL� DOO¶XIILFLR� GHL� VHUYL]L� VRFLDOL� SL�� GL� ���� QXFOHL� IDPLOLDUL�� SRUWDQGR� OD� ORURHPHUJHQ]D�DELWDWLYD��PL�FRUUHJJR�QRQ�q�XQD�JUDGXDWRULD�PD�q�XQ�HOHQFR��SHUFKp�F¶q�VROWDQWR�XQ�HOHQFRGHSRVLWDWR�Ou��SHUFKp�OD�JUDGXDWRULD�q�TXHOOR�GHOO¶$7&��



��

&L�VRQR����QXFOHL�IDPLOLDUL�FKH�DWWHQGRQR�LQ�HPHUJHQ]D�DELWDYD�XQ�DOORJJLR�����VRQR�FRPSRVWL�GD�XQDSHUVRQD����GD�GXH�SHUVRQH����QXFOHL�IDPLOLDUL�GD�WUH����GD�TXDWWUR����QXFOHL�GD�FLQTXH�SHUVRQH����QXFOHLGD� VHL� SHUVRQH�� TXHVWL� VRQR� TXHOOL� XIILFLDOPHQWH� GLFKLDUDWL� GDOO¶XIILFLR� VHUYL]L� VRFLDOL� LQ� HPHUJHQ]DDELWDWLYD�
$EELDPR�GDWR� LQ� TXHVWL� DQQL� GHL� FRQWULEXWL� � GL� DIILWWR� HURJDWL� GDOOD�5HJLRQH�3LHPRQWH�� D� GLUH� LO� YHURSXUWURSSR�VHPSUH�PHQR�GL�TXDQWR�ULFKLHVWR��VRQR�DUULYDWL�L�IRQGL�GHO������HG�HURJDWL��DYHYDPR�FKLHVWR����PLOD�(XUR�QH�DEELDPR�HURJDWL��SHUFKp�VRQR�DUULYDWL�VROWDQWR�����PLOD�(XUR�3RL�DEELDPR�OD�GLVSRQLELOLWj�FRQ�OD�&RRSHUDWLYD�³/D�7HQGD´�GL����DOORJJL�GL�FXL�GXH�D�%RYHV�H�DEELDPR���GRPDQGH�DQFKH�TXL�LQ�OLVWD�GL�DWWHVD�FRQ�OD�&RRSHUDWLYD�³/D�7HQGD´�
4XHVWR�q�XQ�SR¶�LO�TXDGUR�GHOO¶HPHUJHQ]D�DELWDWLYD�D�&XQHR��q�XQ�TXDGUR�FKH�SUHRFFXSD�QRQ�VROWDQWR�LOVRWWRVFULWWR� VDSHQGR� FKH� OD� FDVD� q� XQ� GLULWWR� GL� WXWWL��PD� SHQVR� FKH� GHYH� LQWHUURJDUH� FLDVFXQR�GL� YRL�VRSUDWWXWWR�FKL�q�LQWHUYHQXWR�'LFR�GL�SL���WXWWR�TXHOOR�FKH�ULXVFLDPR�D�IDUH�q�TXHVWR��FL�VLDPR�DWWLYDWL�DQFKH�SHU�FUHDUH�XQ�IRQGR�GLJDUDQ]LD�� FL� VWLDPR�DGGLULWWXUD�DWWLYDQGR�TXDQGR� OH�SHUVRQH� FL� VHPEUDQR�FKH�KDQQR�XQ� ODYRUR�� FKH� FLVHPEUDQR�RQHVWH� WHOHIRQLDPR�QRL� FRPH�XIILFL� VHUYL]L� VRFLDOL� DL� SDGURQL� GL� FDVD� SULYDWL� JXDUGDQGR� JOLDIIDUL�R�DOWUL�JLRUQDOL�FKH�ULSRUWDQR�FDVH�LQ�DIILWWR��DOWUR�RELHWWLYDPHQWH�QRQ�ULXVFLDPR�D�IDUH�
( DOORUD�TXDQGR�LO�&RQV��'XWWR�PL�FKLHGH�³FRVD�LQWHQGLDPR�IDUH�SHU�LO�IXWXUR"´��LR�GLFR��QRL�SL��GL�WDQWRQRQ�ULXVFLDPR�D�IDUH��F¶q�XQD�OHJJH�ILQDQ]LDULD��F¶q�XQD�5HJLRQH��GLWHFL�FKH�FRVD�GREELDPR�IDUH�
9,&(35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� $OORUD� OD� VLWXD]LRQH� q� DQFRUD� SHJJLRUH� GL� TXDQWR� LR� LPPDJLQDVVL�� FRPSOHVVLYD� GDTXDQWR� KR� VHQWLWR�� VXO� SUREOHPD� GHOO¶HPHUJHQ]D� DELWDWLYD�� PL� VHPEUD� FKH� FRPXQTXH� LO� &RPXQH� GLULVRUVH�QH�DEELD�DVVRUWLWH�XQD�LQILQLWj��DOORUD�IRUVH�TXDOFRVD�LQ�SL��VXOO¶HPHUJHQ]D�DELWDWLYD�LO�&RPXQHSRWHYD�IDUH��SRWHYD�H�GRYHYD�
0D�WRUQDQGR�DO�FDVR�GHO�VRJJHWWR� LQ�TXHVWLRQH�� ULSHWR��q� DQFRUD�SHJJLR�GL�TXDQWR�SHQVDVVL��SHUFKp�VHVLDPR� D� TXHVWL� OLYHOOL� GD� FRPH�PL� VL� GLFH� TXDVL� GL� SHULFRORVLWj�� VRWWR� XQ� FHUWR� SXQWR� GL� YLVWD�� PD� DPDJJLRUH�UDJLRQH�ELVRJQD�FHUFDUH�GL�LQWHUYHQLUH��WURYDQGRJOL�D�TXHVWR�SXQWR�QRQ�SL��O¶DOORJJLR�PD�XQDFROORFD]LRQH�DGDWWD�DG�XQD�SHUVRQD�FKH�YHUVD�LQ�TXHVWH�FRQGL]LRQL��VH�GHYH�HVVHUH�FXUDWR�YD�FXUDWR��YDVHJXLWR��PD�YD�FRLQYROWR��QRQ�SXRL�ODVFLDUOR�YLYHUH�LQ�TXHVWD�FDSDQQD�VXJOL�DOEHUL�FRQ�LQQDQ]LWXWWR�GHLJURVVL�SHULFROL�SHU�OD�VXD�VDOXWH�SHUFKp�FRQ�LO�IUHGGR�FKH�ID�O¶LQYHUQR�HWF���DGGLULWWXUD�FRQ�GHL�SHULFROL�SHUFKL�SDVVD�VRWWR�O¶DOEHUR��SHU�FKL�DELWD�YLFLQR��SHUFKp�VH�TXHVWD�SHUVRQD�SHU�VFDOGDUVL�DFFHQGH�XQ�IXRFR�RTXDOFRVD�H�Gj�IXRFR�D�WXWWR�
2ELHWWLYDPHQWH�XQD�SHUVRQD�GHO�JHQHUH�YD�FRQYLQWD��TXDVL�FRVWUHWWD�D� WURYDUH�XQD�VLVWHPD]LRQH�DGDWWDSHU�OXL��1RQ�SRVVLDPR�ODYDUFHQH�OH�PDQL��Qp�DGGXFHQGR�SUREOHPL�GL�FDUDWWHUH�ILQDQ]LDULR��JXDUGDQGR�OHVWDWLVWLFKH�FRPSOHVVLYH�GHOO¶HPHUJHQ]D�DELWDWLYD��LR�PL�DXJXUR�FKH�JOL�DOWUL�FDVL�GL�HPHUJHQ]D�DELWDWLYDVLDQR�EHQ�GLYHUVL�GD�TXHOOL�GL�TXHVWD�SHUVRQD��FLRq�VLDQR�FDVL�YHUL�GL�HPHUJHQ]D�DELWDWLYD�H�EDVWD�0L�KD�VSDYHQWDWR�LO�FROOHJD�5HQDXGR�TXDQGR�PL�GLFH�³FDVL�GHO�JHQHUH�QH�DEELDPR�WDQWLVVLPL�DOWUL´��LRPL� DXJXUR� SURSULR� FKH� QRQ� VLDQR� WDQWLVVLPL�� PD� PL� DXJXUR� FKH� VX� TXHVWL� DOWUL� LQ� TXDOFKH� PRGR� LO&RPXQH�VLD�LQWHUYHQXWR�H�VRQR�FRQYLQWR�FKH�O¶DEELD�IDWWR��SHUFKp�VLQFHUDPHQWH�PL�ULVXOWD�FKH�FL�VLD�VRORTXHVWD�SHUVRQD�FKH�YLYH�VXOO¶DOEHUR��SRL�FL�VDUDQQR�PROWH�DOWUH�SHUVRQH�FKH�KDQQR�GHL�SUREOHPL�



��

$VVHVVRUH�� VHUYHQGRVL� GHL� VHUYL]L� VRFLDOL�� R� TXDOVLDVL� DOWUD� FRVD�� GREELDPR� IDUH� TXDOFRVD�� QRQ� VL� SXzODVFLDUH�TXHVWD�SHUVRQD�QHOOH�FRQGL]LRQL�LQ�FXL�YLYH��LQ�FXL�YHUVD��Qp�SHU�OXL��Qp�QHO�ULVSHWWR�FRPXQTXH�GLWXWWL�JOL�DOWUL�

��������R2R��������

35(6,'(17(��3DVVLDPR�DOO¶LQWHUSHOODQ]D�Q����SUHVHQWDWD�GDO�&RQVLJOLHUH�6HUJLR�%RQJLRYDQQL��&HQWUR/LVWD�&LYLFD��LQ�PHULWR�D��3DUFKHJJLR�GLVDELOL�LQ�]RQD�GLVFHVD�GHO�JDV��
³,O� VRWWRVFULWWR� %RQJLRYDQQL� 6HUJLR�� &RQVLJOLHUH� &RPXQDOH� H� FRPSRQHQWH� GHO� *UXSSR� &HQWUR� /LVWD&LYLFD ULOHYDWR
FKH�QHOOD�]RQD�VXGGHWWD�HVLVWH�XQ�SDUFKHJJLR�SHU�GLVDELOL�DGLDFHQWH�DOOD�VDOLWD�SHGRQDOH�FKH�VERFFD�QHLSUHVVL�GHOOD�URWDWRULD�GL�SLD]]D�7RULQR�DOO¶DIIOXHQ]D�WUD�YLD�5RPD�H�&RUVR�.HQQHG\

FRQVLGHUDWR
FKH� L� GLVDELOL�� GRSR� DYHU� SDUFKHJJLDWR� QHOO¶DUHD� DQ]LGHWWD� FKH� VL� GLULJRQR� VXOOD� VDOLWD� SHGRQDOH�� VRQRFRVWUHWWL�D� ULWRUQDUH� LQGLHWUR�D� FDXVD�GL�XQD�VHULH�GL�JUDGLQL�SRVWL� DOOD� VRPPLWj�GHOOD� VDOLWD� VWHVVD�� FKHLPSHGLVFRQR� O¶DFFHVVR�DOO¶XVFLWD�SRVWD�QHL�SUHVVL�GHOOD� URWDWRULD�GL� SLD]]D�7RULQR� DOO¶DIIOXHQ]D� WUD�YLD5RPD�H�&RUVR�.HQQHG\�

&+,('(
$O�6LJQRU�6LQGDFR�H�DOO¶$VVHVVRUH�SUHSRVWR�GL�DWWLYDUVL�FRQ�FKL�GL�FRPSHWHQ]D�DIILQFKq�YHQJD�VSRVWDWRLO�SDUFKHJJLR�LQ�]RQD�SL��LGRQHD��RSSXUH��YHQJDQR�GHPROLWL�L�JUDGLQL�H�VRVWLWXLWL�FRQ�LO�SURVHJXLPHQWRGHOOD�VDOLWD�SHGRQDOH��WDOH�GD�SHUPHWWHUH�DL�GLVDELOL�LQ�FDUUR]]HOOD�GL�SRWHUQH�XVXIUXLUH�
1�%��6L�DOOHJD�SLDQWLQD�GHOOD�]RQD�
&RQ�SUHJKLHUD�GL�XQD�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�

35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��'RPHQLFD�VHUD�PL�KD�WHOHIRQDWR�XQ�GLVDELOH�FKH�JLj�DYHYD�SDUODWR�FRQ�PLRILJOLR��FKH�VL�WURYDYD�LQ�GLIILFROWj�D�SDUFKHJJLDUH�OD�PDFFKLQD�QHOOD�'LVFHVD�GHO�JDV��VRQR�DQGDWR�OXQHGuPDWWLQD�DOOH�������LQ�ELFLFOHWWD�D�YHULILFDUH�XQ�SR¶�OD�VLWXD]LRQH�H�KR�YLVWR�UHDOPHQWH�FKH�LO�SUREOHPD�F¶q�6DOHQGR�VX�YHUVR�3LD]]D�7RULQR�YHGR�O¶$VVHVVRUH�'DOPDVVR�H�JOL�KR�IDWWR�SUHVHQWH��q�YHQXWR�FRQ�PH�HDEELDPR�FRQVWDWDWR�OD�VLWXD]LRQH�H�DOORUD�KR�IDWWR�TXHVWD�LQWHUSHOODQ]D�,O�&RQVLJOLHUH�Gj�SHU�OHWWD�O¶LQWHUSHOODQ]D�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DUEHUR�



��

&216��%$5%(52��/$�0$5*+(5,7$���/¶LQWHUSHOODQ]D�GHO�&RQVLJOLHUH�%RQJLRYDQQL�HYLGHQ]LD�SHUPH�XQ�UHDOH�SUREOHPD�SHU� L�GLVDELOL�FKH� LQWHQGRQR�XVXIUXLUH�GHO�SDUFKHJJLR�D� ORUR�ULVHUYDWR� LQ�TXHVWDSDUWH� GHOOD� FLWWj�� ULFRUGR� FKH� VRQR� GXH� L� SRVWL� GLVSRQLELOL� H� FKH� GD� YHULILFKH� DQFKH� GD�PH� HIIHWWXDWHUHFHQWHPHQWH��VROR�XQD�VWDPDWWLQD��TXHVWL�SDUFKHJJL�QRQ�VRQR�PDL�RFFXSDWL��q�HYLGHQWH�FRPH�OD�EDUULHUDIRUPDWD� GDL� JUDGLQL� SRVWL� LQ� FLPD� DO� SDVVDJJLR� SHGRQDOH�� VLD� SHU� TXHVWL� FLWWDGLQL� XQ� RVWDFRORLQVRUPRQWDELOH�DOO¶DFFHVVR�VX�3LD]]D�7RULQR�
,QROWUH�VDUHEEH�ROWUH�FKH�GLVDJHYROH�HVWUHPDPHQWH�SHULFRORVR�SHU� L�GLVDELOL� LQ�FDUUR]]HOOD� UDJJLXQJHUHGDO� SDUFKHJJLR� 3LD]]D�7RULQR� SHUFRUUHQGR�9LD�&LUFRQYDOOD]LRQH� QRUG� H�'LVFHVD� GHO� JDV��0L� DVVRFLRSHUWDQWR�DOOD�ULFKLHVWD�GHO�FROOHJD�LQWHUSHOODQWH�DIILQFKp�LO�SDUFKHJJLR�SHU�TXHVWH�SHUVRQH�VLD�WUDVIHULWR�LQXQD�]RQD�D�ORUR�SL��DFFHVVLELOH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&UDYHUR�
&216�� &5$9(52�� &RPH� VL� ID� D� QRQ� DGHULUH�� TXLQGL� DSSRJJLDUH� XQ¶LQWHUSHOODQ]D� FRPH� TXHVWD�� LRULQJUD]LR� O¶LQWHUSHOODQWH� H�GHYR�GLUH� VXELWR� FKH�GR� WXWWR� LO�PLR� DSSRJJLR�� SHU� TXDQWR� SRVVD� VHUYLUH�� DVRVWHJQR� GL� TXHVWD� LQWHUSHOODQ]D�� FKH� PL� ID� ULIOHWWHUH� XQ� DWWLPLQR�� SHUFKp� SUREOHPL� FRPH� TXHVWL� QHYLYLDPR�WDQWL��VX�TXHOO¶RUGLQH�GHO�JLRUQR�FKH�FRPH�&RQVLJOLR�&RPXQDOH�DEELDPR�DSSURYDWR�DOFXQL�PHVLID�� LQ� VHJXLWR� DG� XQ� LQWHUHVVDQWH� ODYRUR�� FKH� DYHYD� IDWWR� XQD� FRPPLVVLRQH� FRPSRVWD� GD� DOFXQL&RQVLJOLHUL�&RPXQDOL�� FRPXQTXH� LQVLHPH� DOO¶$VVRFLD]LRQH� VL� HUD� HODERUDWR� XQ� GRFXPHQWR� FKH� SHQVRWXWWL� QRL� DEELDPR�� FKH� O¶DPPLQLVWUD]LRQH� KD�� H� TXLQGL� KD� PHVVR� DJOL� DWWL� XQ� RUGLQH� GHO� JLRUQR� FKHLPSHJQD�LO�&RQVLJOLR�&RPXQDOH�H�TXLQGL�OD�*LXQWD�D�LQWHUYHQLUH�VX�TXHVWR�
4XLQGL�GD�DOORUD�SHUz�WDQWH�YROWH�DEELDPR�SDUODWR�GL�TXHVWR�SUREOHPD��LR�QRQ�YRJOLR�LQYHLUH�SHUFKp�PLUHQGR�FRQWR�FKH�QRQ�FL�VRQR�GLVSRQLELOLWj�PD�VX�TXHVWR�DUJRPHQWR�VWLDPR�GRUPHQGR�DOOD�JUDQGH��SHUFKpSL��YROWH�DEELDPR�GHWWR�FKH�LQWHUYHQWL�FRPH�TXHVWL�VXO�WHUULWRULR�VRQR�GD�IDUH�H�TXHVWR�q�XQR�H�EHQH�FKHKD�IDWWR�LO�FROOHJD�%RQJLRYDQQL��D�VROOHYDUOR��SHUz�QRQ�EDVWD��SHUFKp�D�ELODQFLR�DEELDPR�PHVVR�O¶DQQRVFRUVR�XQD�LQH]LD�H�DGHVVR�DQGLDPR�D� IRUPDUH�LO�QXRYR�ELODQFLR�� LR�VSHUR�H� IDFFLR�DSSHOOR�DL�FROOHJKLFRQVLJOLHUL�WXWWL��LQ�SDUWLFRODUH�TXHOOL�GHOOD�PDJJLRUDQ]D��GREELDPR�PHWWHUH�PDJJLRUL�ULVRUVH�SHU�TXHVWRWLSR�GL�LQWHUYHQWR���TXHVWD�q�XQD�VFHOWD�SROLWLFD�
4XLQGL� GLFR� D� WXWWL� L� FROOHJKL� FRQVLJOLHUL�� DQFKH� GHOOD� PDJJLRUDQ]D� FKH� VLDQR� FRQVHJXHQWL�� FRPHFHUFKLDPR�GL�HVVHUOR�WXWWL�QRL�LQ�TXHVWH�FLUFRVWDQ]H�D�IDUH�Vu�FKH�TXDQWR�DEELDPR�YRWDWR�LQ�TXHOO¶RUGLQHGHO� JLRUQR� VL� FRQFUHWL]]L� LQ� TXDOFKH� PRGR�� SHUFKp� DOWULPHQWL� DEELDPR� IDWWR� GHOO¶DULD� IULWWD�� PD� SRLULFRUGDWH� FKH� XQ� RUGLQH� GHO� JLRUQR� LPSHJQD�� H� TXHVWR� LPSHJQR� GHYH� HVVHUH� RQRUDWR�� QRQ� VRORREEOLJDWRULDPHQWH�DWWHVR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��,R�VR�JLj�TXHOOD�FKH�VDUj�OD�ULVSRVWD��RYYLDPHQWH�FRQGLYLGR�O¶LQWHUSHOODQ]D��SHUDOWUR�qFLUFRVFULWWD�DG�XQ�SRVWR��DG�XQD�]RQD��PD�q�GL�FDUDWWHUH�JHQHUDOH�WDOH�TXDOH�D�TXHOOD�FKH�KR�SUHVHQWDWRWHPSR� ID� ULVSHWWR� DOOD�SRVVLELOLWj�SHU� L� GLVDELOL� GL� SRWHUH� SDUFKHJJLDUH� RYXQTXH�� TXLQGL� FUHGR� FKH� SRLO¶$VVHVVRUH�ULEDGLUj�TXHVWR�FRQFHWWR�4XHOOR�FKH�YROHYR�GLUH��ULSUHQGHQGR�OH�SDUROH�GHO�&RQVLJOLHUH�&UDYHUR��LO�PRWLYR�SHU�FXL�LQWHUYHQJR�qHIIHWWLYDPHQWH�TXHVWR��QRL� UDSSUHVHQWDQWL�GHOOH�GLYHUVH�DQLPH�FKH�VLHGRQR� LQ�TXHVWR�&RQVLJOLR�� LQ�SL�RFFDVLRQL� FL� VLDPR� LQFRQWUDWL� SUHVVR� OD� FDVD� GHO� QRVWUR� FROOHJD�*LRUGDQR�9DQQL�� /D� &DVFLQD�� SHUFKpULWHQHYDPR�H�ULWHQLDPR�FKH�WXWWL�TXDQWL�LQVLHPH�SRWHVVLPR�IDUH�TXDOFRVD��SHU�OD�VROX]LRQH�GHO�SUREOHPDGL�TXHOOL�PHQR�IRUWXQDWL�GL�QRL�
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&HUWR�QHVVXQR�GL�QRL�KD�PDL�SHQVDWR�GL�ULXVFLUH�D�GDUH�ULVSRVWH�FRQFUHWH�D� WXWWL��SHUz�DEELDPR�VHPSUHSHQVDWR�H�DEELDPR�FRQWLQXDWR�D�SHQVDUOR��WDQW¶q�FKH�FL�VLDPR�ULYLVWL�GL�UHFHQWH��FKH�TXDOFRVD�VL�SRWHVVHIDUH�LQ�FRQFUHWR�SURSULR�SHU�GDUH�XQ�VHJQDOH�IRUWH�ULVSHWWR�D�TXHOOL�FKH�WXWWL�TXDQWL�FRQGLYLGLDPR�FRPHLQL]LDWLYH�XWLOL�H�DVVROXWDPHQWH�GD�SHURUDUH�,Q� SDVVDWR� TXHVWH� ULXQLRQL� DYHYDQR� SURGRWWR� XQ� GRFXPHQWR�� F¶HUD� O¶DFFRUGR� WUD� GL� QRL� FKH� ULVSHWWR� DTXHOOR�FKH�VL�VDUHEEH�DQGDWR�D�GHWHUPLQDUH�DYUHPPR�DVVXQWR�DWWHJJLDPHQWL�GL�DWWHVD��WDQW¶q�FKH�QRQ�qXQ�FDVR�FKH� ILQR�D�XQ�FHUWR�SXQWR�QRQ�FL� VLD� VWDWD�XQD� VROD� LQWHUSHOODQ]D� FKH� DYHVVH� FRPH�RJJHWWR� LOPRQGR�GHL�SL��GHEROL�
9HQHQGR�PHQR�D�TXHOOH��FKH�VHFRQGR�QRL��GRYHYDQR�HVVHUH�OH�ULVSRVWH�GHOO¶$PPLQLVWUD]LRQH��DEELDPRULWHQXWR� GL� HVVHUH� OLEHUL� GD� TXHVWR� WLSR� GL� SDWWR� QRQ� VFULWWR�� WDQW¶q� FKH� DEELDPR� LQL]LDWR�� RJQXQR� SHUTXDQWR�ULJXDUGDYD�OD�SURSULD�SRVL]LRQH�D�LQWHUORTXLUH�FRQ�O¶$PPLQLVWUD]LRQH�SHU�DYHUH�ULVSRVWH�SUHFLVH�,Q�RFFDVLRQH�GHOO¶XOWLPD�ULXQLRQH��FXL�VSHUR�VXFFHGHUDQQR�DOWUH��FL�VLDPR�SUHVL�GHJOL�LPSHJQL��FKH�VRQRTXHOOL� GL� DQGDUH� D� SHURUDUH� OD� FDXVD� GHOO¶DEEDWWLPHQWR� EDUULHUH� DUFKLWHWWRQLFKH� DOO¶LQWHUQR� GL� TXHLFRQVHVVL�GRYH�QRL�HUDYDPR�LQ�TXDOFKH�PRGR�UDSSUHVHQWDWL�H�UDSSUHVHQWDQWL��XQR�GL�TXHVWL�HUD�FHUWDPHQWHLO� &RPXQH� GL� &XQHR�� FL� UHQGLDPR� FRQWR� FKH� SHU� TXDOFXQR� GHO� &RQVLJOLR� q� SL�� GLIILFLOH�� HVVHQGR� OXLPDJJLRUDQ]D�� QRQ� SHURUDUH� OD� FDXVD� PD� GHWHUPLQDUH� GHOOH� PRGLILFKH� GL� TXHOOH� FKH� VRQR� OH� YRFL� DELODQFLR�
,Q� RFFDVLRQH� GL� TXHVWD� ULXQLRQH� FL� VLDPR� GHWWL� FKH� DYUHPPR� YROXWR� YHGHUH� D� ELODQFLR� DOPHQR� XQDVRPPD�GL����±�����PLOD�(XUR��GL����PLOD�(XUR�GHVWLQDWL�DSSRVLWDPHQWH�DOO¶DEEDWWLPHQWR�GHOOH�EDUULHUHDUFKLWHWWRQLFKH��SHUFKp�ULWHQHYDPR�H�ULWHQLDPR�FKH�XQ�VHJQDOH�IRUWH�GHEED�HVVHUH�GDWR�3RL�O¶LQGLYLGXD]LRQH�GL�FRPH��TXDQGR��TXHVWR�VSHWWHUj�FHUWDPHQWH�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH��DOOD*LXQWD�H�TXDQW¶DOWUR��QHVVXQR�YXROH�DQGDUH�D�LQWHUIHULUH�VX�TXHVWR��PD�QRL�YRUUHPPR�FKH�TXHVWR�IRVVHGDWR�FRPH�VHJQDOH�
3HU� TXDQWR� PL� ULJXDUGD�� YLVWR� FKH� KR� FKLDPDWR� LQ� FDXVD� L� FROOHJKL� GL� PDJJLRUDQ]D� LQ� &RQVLJOLR&RPXQDOH��GHYR�GLUH��H�O¶KR�IDWWR�FRQ�HQRUPH�SLDFHUH��OD�VWHVVD�FRVD�KR�IDWWR�LR�LQ�3URYLQFLD��WDQW¶q�FKH�H TXHVWR�WUDVSDULUj�GHOOD�OHWWXUD�GL�TXHOOR�FKH�q�LO�ELODQFLR��XQD�FLIUD�GL�����PLOD�(XUR�VDUDQQR�GHVWLQDWLDSSRVLWDPHQWH�DOO¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH� LQ�TXHOOL�FKH�VRQR� L�GXH�PLOLRQL�GL�(XURFKH�O¶HQWH�3URYLQFLD�GHVWLQD�DOOD�PHVVD�D�QRUPD�GHJOL�HGLILFL�TXDVL�WXWWL�SUHWWDPHQWH�VFRODVWLFL�FKH�GHYHJHVWLUH�
,R� FUHGR� FKH� TXHVWR� VLD� O¶DWWHJJLDPHQWR� GHO� &RQVLJOLR� ULVSHWWR� D� TXHVWR� WLSR� GL� WHPDWLFKH�� SHUFKpDOWULPHQWL� FRUULDPR� LO� ULVFKLR��H� OR�GLFR�D� WXWWL��GL�YHGHUH�SDVVDUH�� WUDVFRUUHUH�GHO� WHPSR�� FRVu� FRPH� qVXFFHVVR�QHL�SULPL���±���PHVL�VHQ]D�DQGDUH�D�SURGXUUH�UHDOL�VLWXD]LRQL�GL�DJJLXVWDPHQWR�GHO�WLUR�ULVSHWWRD FKL�QRQ�q�FRVu�IRUWXQDWR�FRPH�QRL�4XLQGL��SHU�FDULWj��EHQ�YHQJDQR� LQWHUSHOODQ]H�GL�TXHVWR� WLSR��DYUDQQR�VHPSUH�H�GHYRQR�DYHUH� VHPSUHO¶DLXWR�GL� WXWWR�TXDQWR� LO�&RQVLJOLR�� DQ]L�SL�� FH�QH� VDUDQQR�PHJOLR� VDUj� SHUFKp� FRPXQTXH� VLD� TXDQWRPHQR�VDUj�IRUWH�H�VHPSUH�YLYD�OD�SUHRFFXSD]LRQH�ULVSHWWR�D�TXHVWH�VLWXD]LRQL�
,R�FUHGR��H�TXHVWR�HUD�LO�VHQVR�GHOO¶LQWHUYHQWR��TXHVWR�YROHYD�HVVHUH�XQ�PRPHQWR�GL�ULFKLDPR�XOWHULRUH�DTXHOOR� FKH� FL� VLDPR� GHWWL� HUDYDPR� TXDWWUR� DPLFL� DO� EDU��PD� TXHVWL� TXDWWUR� DPLFL� VRQR� DVVROXWDPHQWHGHWHUPLQDWL� QHOO¶DQGDUH� D� UDJJLXQJHUH� TXHVWR� RELHWWLYR�� YROHYDPR� FRLQYROJHUH� TXHOOL� FKH� DO� EDU� TXHOJLRUQR�QRQ�F¶HUDQR��PD�FKH�QRQ�F¶HUDQR�QRQ�SHUFKp�QRQ�YROHVVHUR�HVVHUFL��PD�SHUFKp�HUDQR�SUHVL�GDDOWUH�TXHVWLRQL��VLDPR�VLFXUL�FKH�TXHVWR�WLSR�GL�LQL]LDWLYD�VDUj�H�VDUj�FHUWDPHQWH�SHURUDWD�GD�WXWWL�TXHOOL
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FKH�VLHGRQR�LQ�TXHVWR�FRQVHVVR��TXHVWR�HUD�LO�VHQVR�GHOO¶LQWHUYHQWR�H�TXHVWD�q�OD�EDWWDJOLD�VXOOD�TXDOH�YLFKLHGLDPR�GL�HVVHUH�FRQYHUJHQWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�
&216�� *,25'$12� *�� �&81(2� 62/,'$/(��� 9ROHYR� VROR� LQWHUYHQLUH� IDFHQGR� OD� EDWWXWD� FKHSUREDELOPHQWH� LQ� WXWWR�TXHVWR�FRQWLQXR�GLDORJDUH�VXL�SDUFKHJJL�GL� WHVWDWD� DEELDPR� WDOPHQWH�HVDJHUDWRFKH�VLDPR�ULXVFLWL�D�IDUH�L�SDUFKHJJL�GL�WHVWDWD�DQFKH�SHU�L�GLVDELOL�VHQ]D�WHQHUH�FRQWR�FKH�IRUVH�QRQ�HUDQHPPHQR�LO�FDVR�2UD� LR�QRQ�VR�VH� O¶DQGDUH�D�GLSLQJHUH� OH� VWULVFH�JLDOOH� H� IDUH� LO�SDUFKHJJLR�GL� WHVWDWD� LQ�TXHVWD�SLD]]DFRUULVSRQGH�D�XQD��SHUDOWUR�SRWUHEEH�DQFKH�HVVHUH�VFLRFFD��UHJROD�FKH�GLFH�³WRW�SDUFKHJJL�VX�����GHYRQRHVVHUH�DGLELWL�D�TXHVWR´�SHUz�VLQFHUDPHQWH�FUHGR�FKH�FRQ�OD�SRVVLELOLWj�FKH�F¶q�RYYLDPHQWH�XQ�GLVDELOHFKH�YXROH�SDUFKHJJLDUH�LQ�TXHVWD�]RQD�YLHQH�SHU�VHUYLUVL�SRL�GHL�VHUYL]L�FKH�FL�VRQR�LQ�9LD�5RPD��TXLQGLKD�WXWWD�OD�SRVVLELOLWj�H�L�SDVV�SHU�SDUFKHJJLDUH�LQ�9LD�5RPD�H�SHU�XVXIUXLUH�GHL�SDUFKHJJL�SHU�L�GLVDELOL�
,Q�SL���OR�GLFHYD�DQFKH�LO�6LQGDFR�QHO�&RQVLJOLR�VFRUVR��LO�GLVDELOH�KD�OD�SRVVLELOLWj�GL�SDUFKHJJLDUH�QHLSDUFKHJJL�EOX��GRYH�FUHGH��TXLQGL�q�XQD�FRVD�FKH�DO�OLPLWH�YD�DQFRUD�SXEEOLFL]]DWD�PD�DEELDPR�VHQWLWR�SHQVR�PH�OR�SRVVDQR�FRQIHUPDUH�DQFKH�L�FROOHJKL��FKH�PROWL�VRQR�DO�FRUUHQWH�GL�TXHVWD�FRVD�H�VDQQR�FKHF¶q�4XLQGL� LR�GLUHL�VROR�TXHVWR��VH�GRYHVVLPR�VWDELOLUH��SRL�PL�DXJXUR�DQFK¶LR�FKH� ULXVFLDPR�DG� DYHUH� LQELODQFLR�TXDOFKH�FRVD�SHU�SRWHUH�SHUFRUUHUH�TXHVWD�VWUDGD��GLUHL�FKH�DQFKH�G¶DFFRUGR�FRQ�FKL�SRL�VH�ODYLYH�VXOOD�SURSULD�SHOOH�TXHVWD�GLIILFROWj��GRYHQGR�DQGDUH�D�VFHJOLHUH�OH�SULRULWj�QRQ�VFHJOLHUHL�GL�DQGDUHD VSHQGHUH�WXWWL�L�VROGL�SHU�IDUH�OD�VDOLWD�GDO�JDV��PD�SLXWWRVWR�PL�ULYROJHUHL�DG�DOWUH�FRVH��WHQHQGR�FRQWRFKH�FUHGR�FKH�FL� VLD� OD�SRVVLELOLWj��3RL�q�RYYLR�FKH�VH�XQR�YHGH� OH� VWULVFH�JLDOOH� Ou�� �RJQXQR�GL�QRL�DOOLPLWH�VL�VHQWD�DQFKH�DXWRUL]]DWR�D�GLUH�³JXDUGD�KDL�WXWWD�OD�SRVVLELOLWj�GL�VDOLUH�LQ�9LD�5RPD�QRQ�DQGDUHODJJL�´��SRL�VHQWLDPR�DQFKH�O¶$VVHVVRUH�VH�GHYRQR�HVVHUH�SURSULR�WUDFFLDWL�L�SDUFKHJJL�SHU�L�GLVDELOL�Ou�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/LQJXD�
&216�� /,1*8$� �&(1752� ±� /,67$� &,9,&$��� ,QWHUYHQJR� UHODWLYDPHQWH� D� TXDQWR� GLFHYD� LO&RQVLJOLHUH�/DXULD��YLVWR�FKH�q�HPHUVR�LO�SUREOHPD�GL�LQVHULUH�LQ�ELODQFLR�XQD�VRPPD�SHU�O¶DGHJXDPHQWRH LO VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��FUHGR�FKH�LO�QRVWUR�UDJLRQDPHQWR�FRPH�FRQVLJOLHUL�GHEEDHVVHUH�QRQ�TXHOOR�GL�GLUH�³VSHULDPR�FKH�FL�VLD�XQD�VRPPD´�R�³DXJXULDPRFL�FKH�FL�VLD�XQD�VRPPD´�PDVLD�SLXWWRVWR�YLVWR�FKH� OD��A�&RPPLVVLRQH�q�&RPPLVVLRQH�GL�SURJUDPPD]LRQH�� VLD�SLXWWRVWR�FKLHGHUHXIILFLDOPHQWH�FKH�YHQJD�LQVHULWD�XQD�YRFH�GL�%LODQFLR�VX�TXHVWR�
&DSLVFR�FKH�LQ�TXHVWR�PRPHQWR�FL�VRQR�GHOOH�GLIILFROWj�GL�%LODQFLR��SHUz�SHQVR�FKH�FKLXQTXH�TXL�GHQWURQRQ�DYUHEEH�GLIILFROWj�D�GLUH�FKH�FL�VRQR�GHOOH�SULRULWj�H�FKH�LO�%LODQFLR�YD�IDWWR�D�SDUWLUH�GDOOH�SULRULWj�HVLDPR�QRL�FRQVLJOLHUL�FKH�OH�LQGLFKLDPR��TXLQGL�FKLHGR�D�WXWWL�L�UDSSUHVHQWDQWL�GHOOD��A�&RPPLVVLRQH�GLHVVHUH�SRL�XQDQLPL�VX�TXHVWR�GLVFRUVR�H�FUHGR�FKH�FL�VLDQR�L�SUHVXSSRVWL�SHU�RWWHQHUH�GHL�ULVXOWDWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216��%2',12��6H�SXz�HVVHUH�GL�FRQWULEXWR��RYYLDPHQWH�F¶q�O¶XQDQLPLWj�GHL�FRQVHQVL��SHU�IDUH�Vu�FKHTXHVWH�SHUVRQH�DVVROXWDPHQWH�JLj�VIRUWXQDWH�DEELDQR�LO�PDVVLPR�FRQIRUWR��DOORUD�LR�SRQJR�DOO¶DWWHQ]LRQH� VH�JHQWLOPHQWH�LO�6LQGDFR�PL�VHQWH�PL�IDUHEEH�DQFKH�SLDFHUH���XQ�JURVVR��SUREOHPD��FKH�KR�VFRSHUWR�HFKH� RYYLDPHQWH� DQGUz� D� IRQGR� LQVLHPH� DJOL� DOWUL� FRQVLJOLHUL�� KR� OHWWR� VXOOD� VWDPSD� XQD� JLXVWDUHFULPLQD]LRQH��GL�XQD�SHUVRQD�GLVDELOH��HVWUHPDPHQWH�DWWHQWD�H�EDWWDJOLHUD��OD�TXDOH�VXOOD�VWDPSD�GLFH
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OD�FRVD�SL��QRUPDOH�GL�TXHVWR�PRQGR�³LR�VRQR�GLVDELOH�SHUz�DYUHL�LO�SLDFHUH�GL�SUHQGHUH�LO�WUHQR´�DGHVVRQRQ�DQGLDPR�D�FHUFDUH�WDQWH�DOWUH�FRVH�
$OORUD�OD�FRVD�FKH�LR�SRQJR�q�TXHVWD��FRP¶q�SRVVLELOH�FKH�VL�SRVVD�VHPSUH�SDOOHJJLDUH�OH�UHVSRQVDELOLWjGD�XQD�SDUWH�H�GDOO¶DOWUD�H�VL�YLHQH�D�VFRSULUH��FKH�XQ�0RYLFHQWUR�VWDQ]LD���PLOD�(XUR�SHU� ULVROYHUH� LOSUREOHPD��SRL� VL�YLHQH�D� VDSHUH� FKH��SDUH� FKH� VLD� FRVu�� F¶q�XQ� UHVW\OLQJ�GHOOD� VWD]LRQH� IDEEULFDWR�� QHOPRPHQWR� LQ�FXL�F¶q� LO� UHVW\OLQJ� FRQ� OD�SUHVVLRQH�GL�FLUFD�PLOOH�(XUR�QRQ� IDQQR�XQ� LQWHUYHQWR�EDQDOH�IDQQR�XQ�JURVVR�LQWHUYHQWR�$OORUD� PL� SRQJR� LO� SUREOHPD�� VH� VRPPLDPR� OH� GXH� HQWLWj� IDQQR� �� PLOLDUGL� GL� YHFFKLH� OLUH�� HEEHQHVFRSULDPR�FKH�Qp�QHOO¶XQD��Qp�QHOO¶DOWUD�VROX]LRQH��QRQ�VL�Gj�OD�SRVVLELOLWj�GL�SHUPHWWHUH�GD�GRPDQL�QRQGDO�������D�XQ�GLVDELOH�GL�SUHQGHUH�LO� WUHQR��SHUFKp"�3HUFKp�QRQ�F¶q�QHVVXQ� LQWHUYHQWR��QRL� O¶DEELDPRSURSRVWR�QHOOD�QRVWUD�SLFFROLVVLPD�HOXFXEUD]LRQH�PHQWDOH�VX�TXHO�GRFXPHQWR�
$OORUD�PL�YD�EHQH�TXHOOR�FKH�GLFH�LO�&RQVLJOLHUH�/DXULD��SHUz�QRQ�PL�YD�EHQH�TXDQGR�PL�GLFRQR�³QRLGHO� &RPXQH� DEELDPR� ULVROWR� L� SUREOHPL� GHO� 0RYLFHQWUR� H� SHUz� SRUWLDPR� LO� GLVDELOH� ILQR� Ou�� SRL� VLDJJLXVWL�OXL��YDGD�D�FKLHGHUH�DOOH�)HUURYLH�GHOOR�6WDWR´��PD�FRPH�VDUHEEH"�$OORUD�VL�YD�LQ�VLQHUJLD��QHOPRPHQWR�LQ�FXL�WXWWH�H�GXH�LQWHUYHQJRQR�GHYRQR�SUHQGHUH�DWWR�FKH�TXHVWR�SUREOHPD�q�XQR�GHL�SUREOHPL�LR�VRQR�FRQYLQWR�FKH�YHUDPHQWH�DO�GL�Oj�GHO�SDUFKHJJLR�H�FRVu�YLD��TXDQGR�YDL�LQ�XQ�SDUFKHJJLR�EOX�SHUORUR�QRQ�F¶q�OR�VSD]LR�
&RPXQTXH� ULWRUQLDPR� LQGLHWUR�� LR� SHQVR� FKH� TXHOO¶DUJRPHQWR� Ou�� VH� XQD�$PPLQLVWUD]LRQH�&RPXQDOHFRPH�OD�QRVWUD��FRQ�WXWWD�O¶DWWLYD]LRQH�IDFHVVH�SUHVVLRQH���q�SUHYLVWR�GL�PHWWHUH�XQ�DVFHQVRUH�FKH�YD�JL��SHUFKp�LR�QRQ�O¶KR�DQFRUD�YLVWD��O¶XQLFD�FRVD�FKH�KR�YLVWR��PL�SHUPHWWR�GL�GLUH�q�OD�QRVWUD�SURSRVWD��FKHFRVWD� ���� ±� ���� PLOD� (XUR� SHU� SRWHUH� SHUPHWWHUH� D� XQ� GLVDELOH� GL� DQGDUH� WUDQTXLOODPHQWH�� 9ROHWHGHJQDUYL�GL�YHGHUH�TXHVWD�SURSRVWD�H�VH�q�LO�FDVR�GL�IDUOD�YRVWUD"$OORUD�GLFR�DO�&RQVLJOLHUH�/DXULD��YD�EHQH��WX�KDL�O¶RFFDVLRQH�IDOOD�WXD�VH�SRL�SXRL�IDUOR�LQ�3URYLQFLD��PDIDFFLDPR�OD�EDWWDJOLD��SHUFKp�XQ�FDSROXRJR�QRQ�SXz�DYHUH�XQD�VWD]LRQH�FKH�QRQ�SHUPHWWH�D�XQ�GLVDELOHGL�DQGDUH�VXO�WUHQR��TXHOOD�VDUHEEH�OD�SL��JUDQGH�FRQTXLVWD��FRVWD�SRFKLVVLPR�
35(6,'(17(��/D�SDUROD�DOO¶$VVHVVRUH�'DOPDVVR�
$66�� '$/0$662�� ,R� ULVSRQGR� YROHQWLHUL� D� TXHVWD� LQWHUSHOODQ]D�� DQ]L� ULQJUD]LR� LO� &RQVLJOLHUH%RQJLRYDQQL� FKH� O¶KD� IDWWD�� SHUFKp� YHUDPHQWH� PL� Gj� O¶RSSRUWXQLWj� GL� IDUH� DOFXQH� FRQVLGHUD]LRQL�� ODSULPD�FRQVLGHUD]LRQH�q�TXHVWD��FUHGR�FKH�GLIILFLOPHQWH�XQ¶DPPLQLVWUD]LRQH�VL�PXRYD�QHO�FDQDOH�JLXVWRGHOO¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��FRPH�TXHVWD�$PPLQLVWUD]LRQH�
&UHGR� FKH� DO� GL� Oj� GL�PHWWHUH� D� %LODQFLR� FLIUH� VLJQLILFDWLYH� R�PHQR�� D� YROWH� FL� VRQR� GHOOH� VFHOWH� FKHULVROYRQR� LQ�PDQLHUD� GHILQLWLYD� O¶HOLPLQD]LRQH� GL� EDUULHUH� DUFKLWHWWRQLFKH� FKH� FRVWHUHEEHUR� GHFLQH� VHQRQ�FHQWLQDLD�GL�PLJOLDLD�GL�(XUR��IDFFLR�XQ�HVHPSLR��VH�DOO¶LQWHUSHOODQWH�DYHVVL�GRYXWR�ULVSRQGHUH�FKHSHU�HOLPLQDUH�TXHL�JUDGLQL�ELVRJQDYD�LQYHVWLUH����±����±����PLOD�(XUR�HUD�XQ�SUREOHPD�SHUFKp�WURYDUOLQHO�%LODQFLR�QRQ�q�IDFLOH��TXHVWD�DPPLQLVWUD]LRQH�O¶KD�ULVROWR�LQ�PDQLHUD�GLYHUVD��O¶KD�ULVROWR�DPSOLDQGRO¶DFFHVVR�D�WXWWH�OH�SHUVRQH�SRUWDWULFL�GL�KDQGLFDS��OD�SRVVLELOLWj�GL�SDUFKHJJLDUH�QHOOH�]RQH�D�SDJDPHQWR�OD�SRVVLELOLWj�GL�WUDQVLWDUH�GXUDQWH�O¶RUDULR�GHOOD�YLJHQ]D�GHOOD�=WO�H�GL�SDUFKHJJLDUH�ODGGRYH�OD�SHUVRQDSRUWDWULFH�GL�KDQGLFDS�ULWLHQH�QHFHVVDULR��4XLQGL�DEELDPR�HOLPLQDWR�OD�QHFHVVLWj�GL�PHWWHUH�D�%LODQFLRXQD�FLIUD�SHU�HOLPLQDUH�XQD�EDUULHUD�DUFKLWHWWRQLFD�
( GLUHL� DQFRUD� GL� SL��� QRQRVWDQWH� TXHVWD� QRVWUD� GHFLVLRQH� FKH� DEELDPR� SUHVR� WXWWL� LQVLHPH� VXVROOHFLWD]LRQH�� ULFRUGR�� GL� TXHVWR� &RQVLJOLR� &RPXQDOH�� TXDQGR� UHDOL]]LDPR� GHL� SDUFKHJJL� QXRYL� OD



��

SULPD�FRVD�FKH�FL�YLHQH�LQ�PHQWH�q�TXHOOD�GL�VHJQDUH�GHL�SDUFKHJJL�SHU�O¶KDQGLFDS��LQ�TXHVWR�FDVR�VLDPRVWDWL� SL�� UHDOLVWL� GHO� UH�� EDVWDYD� IDUH� SL�� LQIRUPD]LRQH� H� GLUH� ³PD� SRWHWH� YHQLUH� D� SDUFKHJJLDUHVHUHQDPHQWH� H� WUDQTXLOODPHQWH� LQ� 9LD� 5RPD�� LQ� 3LD]]D� 7RULQR�� LQ� &RUVR� *LRYDQQL� ;;,,,�� LQ� &RUVR1L]]D� ODGGRYH� FL� VRQR� SDUFKHJJL� D� SDJDPHQWR´� TXLQGL� QRQ� DYHUH� QHPPHQR� OD� QHFHVVLWj� GL� VDOLUH� HPDJDUL�LQ�TXHVWD�DUHD��UHFXSHUDUH�GXH�SDUFKHJJL�LQ�SL��PDJDUL�SHU�L�SULYDWL��TXHVWR�q�LO�PRGR�GL�DJLUH�GLTXHVWD�$PPLQLVWUD]LRQH�
&H�QH�ULFRUGHUHPR��FDVR�PDL��TXDQGR�O¶$VVHVVRUH�DYUj�WHUPLQDWR�OD�VLVWHPD]LRQH�GL�3LD]]D�7RULQR��VHYHUUDQQR� UHDOL]]DWL� ���� ��� SDUFKHJJL� YLFLQR� DOOD� 4XHVWXUD�� SUHQGHUH� LO� SDUFKHJJLR� D� SDJDPHQWR� HSRUWDUOR� VX� SHUFKp� VLD� LO� SL�� FRPRGR� SRVVLELOH� DOOD� 4XHVWXUD� GRYH� PROWL� GHYRQR� DQGDUH� DQFKH� DSUDWLFDUH�+R�GHWWR�TXHVWR�SHUFKp�FUHGR�FKH�VLD�JLXVWR�IDUH�OH�EDWWDJOLH�SHU�PHWWHUH�GHOOH�FLIUH��PD�VLD�VRSUDWWXWWRJLXVWR�SHQVDUH�DOOD�YLYLELOLWj�SHU�OH�SHUVRQH�LQ�GLIILFROWj�QHOOD�QRVWUD�FLWWj�LQ�PRGR�VRVWDQ]LDOH�H�LO�SL�SRVVLELOH� JHQHUDOH�� FKH� QRQ� q� XQ� SDUFKHJJLR� LQ� SL�� R� XQ� SDUFKHJJLR� LQ�PHQR��PDJDUL� SDUFKHJJL� SHUO¶KDQGLFDS�GRYUHPPR�SHQVDUQH�TXDOFXQR�LQ�SL��QHOOH�]RQH�GRYH�QRQ�VRQR�DQFRUD�SUHYLVWL�L�SDUFKHJJL�DSDJDPHQWR�H�TXDOFXQR� LQ�PHQR�YLFLQR� DOOH� ]RQH�GRYH� FL� VRQR� L� SDUFKHJJL� D�SDJDPHQWR� H� VRSUDWWXWWRULFRUGLDPRFL�GL�IDUH�SL��LQIRUPD]LRQH��LQ�TXHVWR�FDVR�VDUHEEH�EHOOR��XWLOH�ULFRUGDUH�D�FKL�HQWUD�LQ�FLWWjFKH�VH�KD�TXHVWR�SUREOHPD�SXz�DQGDUH�D�SDUFKHJJLDUH� LQ�TXDOVLDVL�SDUWH�GHO�FHQWUR� VWRULFR� ODGGRYH�FLVRQR�SDUFKHJJL�D�SDJDPHQWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RQJLRYDQQL�
&216��%21*,29$11,��6RQR�G¶DFFRUGR�FRQ�O¶$VVHVVRUH�

��������R2R��������

35(6,'(17(��3DVVLDPR� DOO
LQWHUSHOODQ]D� Q�� �� SUHVHQWDWD� GDO�&RQVLJOLHUH�&ODXGLR�'XWWR� �/HJD�1RUG3LHPRQW�3DGDQL��LQ�PHULWR�D��3�5�*��
³,O�VRWWRVFULWWR�&RQVLJOLHUH�&RPXQDOH,17(53(//$LO�6LQGDFR�H�OD�*LXQWD

SHU�FRQRVFHUH�L�FRVWL�FRPSOHVVLYL�GHO�QXRYR�3�U�J��HG�LQ�SDUWLFRODUH�LO�YDORUH�GL�IDWWXUH��SDUFHOOH��FRPSHQVL�FRPXQTXH�HURJDWL�SHU�SUHVWD]LRQL�HVWHUQH�L PDJJLRUL�FRVWL�SHU�LO�SHUVRQDOH�LQWHUQR��VWUDRUGLQDUL��LQFDULFKL�SURIHVVLRQDOL�HWF���OH�VRPPH�WRWDOLUHODWLYL�DOO¶LWHU�FRPSOHWR��TXLQGL�VWXGL�SUHOLPLQDUL��OLQHH�SURJUDPPDWLFKH��3�U�J��SUHOLPLQDUL��YDULDQWL�LQLWLQHUH��VWXGLR�GL�VLVWHPD]LRQH�GHOO¶DVVH�UHWWRUH��FRQWURGHGX]LRQL�DOOH�RVVHUYD]LRQL��3�U�J��GHILQLWLYR�
6L�ULFKLHGH�XQD�ULVSRVWD�LO�SL��GHWWDJOLDWD�SRVVLELOH´�
/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216��'8772��,QWHUYHQJR�SRL�GRSR�OD�ULVSRVWD�GHOO¶$VVHVVRUH�



��

$66��0$17(//,�� +R� JLj� GHWWR� DO� &RQVLJOLHUH� 'XWWR� FKH� VSHUR� GL� HVVHUH� VXIILFLHQWHPHQWH� SUHFLVR�SHUFKp�LQ�TXHVWR�SHULRGR��FRPH�SRWUj�LPPDJLQDUH�LO�&RQVLJOLHUH��LO�PLR�XIILFLR�q�VWDWR�XQ�SR¶�LQWDVDWR�GLODYRUR�� SHU� FXL� OH� ULVSRVWH� FKH� JOL� GDUz� VRQR� ULVSRVWH� SUHFLVH� PD� QRQ� SRWUz� HQWUDUH� QHO� GHWWDJOLR� GLIDWWXUH��SDUFHOOH�H�FRPSHQVL�
&RPXQTXH� PL� SDUH� FKH� OD� ULFKLHVWD� GHO� &RQVLJOLHUH� 'XWWR� VLD� GL� FDSLUH� L� FRVWL� GHO� QRVWUR� 3LDQRUHJRODWRUH� JHQHUDOH� GDO� SXQWR� GL� YLVWD� GHJOL� LQFDULFKL� SURIHVVLRQDOL� H� GHO� PDJJLRUH� RQHUH� LQWHUQR�PDJJLRUH�RQHUH�FKH�JOL�SRWUz�IRUQLUH�QRQ�SHU�JOL�VWUDRUGLQDUL��SHUFKp�DYUHL�GRYXWR�PHWWHUPL�D�IDUH�GHLFRQWHJJL�SDUWLFRODUL�PD�SHU�L�SURJHWWL�FKH�VRQR�VWDWL�SDJDWL�FRQ�JOL�LQFHQWLYL�SURJHWWXDOL�
/D�VRPPD�FRPSOHVVLYD�FKH�PL�KD�GDWR� O¶XIILFLR� q� DG�RJJL�GL� ��������(XUR��GL� FXL�� SRL� VFHQGHUz�QHLSDUWLFRODUL��TXLQGL�QRQ�FL�VRQR�VROR�&DPSRV��2OLYD�H�%DUELHUL�PD�DQFKH�7RVRQL��OR�VWXGLR�GL�YLDELOLWj��GLLPSDWWR�DPELHQWDOH�H�TXDQW¶DOWUR��VRQR���������3RL� DEELDPR� XQ� FRVWR� PROWR� HOHYDWR� SHU� LO� YROR� DHURIRWRJUDPPHWULFR�� TXLQGL� OD� IRWR� GHO� WHUULWRULRFXQHHVH��GHOOD�FLWWj�H�OD�VXD�UHVWLWX]LRQH�VX�EDVH�LQIRUPDWLFD��FRVWR�LQHYLWDELOH�SHUFKp�HVVHQGR�SDVVDWL�GDXQ� SLDQR� GLVHJQDWR� D� XQ� SLDQR� HODERUDWR� GDO� SXQWR� GL� YLVWD� LQIRUPDWLFR� q� HYLGHQWH� FKH� TXHVWR� FRVWRGRYHYD� HVVHUH� DIIURQWDWR�PD� q� XQD� ULFFKH]]D� FKH� FL� UHVWD� SHU� LO� IXWXUR�� VRQR� �������� H� SRL� O¶XIILFLR3LDQR�UHJRODWRUH�JHQHUDOH��SL��O¶XIILFLR�DPELHQWH�SHU�L�SURJHWWL�LQFHQWLYD]LRQH�SURJHWWXDOH��������(XUR�
7HQJR�D�VRWWROLQHDUH�FKH�TXHVWD�XOWLPD�FLIUD�VLJQLILFD�SHU�LO�&RPXQH�XQ�ULVSDUPLR�QRQ�GD�SRFR��SHUFKpVH� JOL� VWHVVL� LQFDULFKL� SURIHVVLRQDOL� FKH� KDQQR� VYROWR� JOL� XIILFL� IRVVHUR� VWDWL� DIILGDWL� DOO¶HVWHUQR�� QRLDYUHPPR�SDJDWR� LO� ���� LQ� SL��� SL�� OH� VSHVH�� O¶LQFDULFR� DJOL� XIILFL� GDQGR� ORUR�� SDJDQGR� LO� ����GHOODSDUFHOOD�DO�QHWWR�GHOOH�VSHVH��TXLQGL�SHU�FDOFRODUH�TXDQWR�DYUHPPR�VSHVR�LQ�SL��ELVRJQD�DJJLXQJHUH�LO����H�FDOFRODUH�VX�TXHVWD�VRPPD�XQ�����FKH�q� IRUIHWWDULDPHQWH�GL�VROLWR� O¶LPSRUWR�FKH�SHU� OH�VSHVHYLHQH�FDULFDWR�VXOOH�VLQJROH�SDUFHOOH�
0ROWR�UDSLGDPHQWH�YL�SRVVR�GDUH�L�GDWL�SL��DQDOLWLFL��DOORUD�SHU�L�SURIHVVLRQLVWL�GHO�SLDQR��&DPSRV��2OLYDH %DUELHUL� VRQR� ����PLOD� (XUR�� LQFDULFR� FRQIHULWR� QHO� ����� H� FKH� DUULYD� ILQR� D� ROWUH�� QHO� VHQVR� FKHVHJXLUDQQR�DQFKH�OD�IDVH�UHJLRQDOH��SRL�DEELDPR�DYXWR�LO�3URI��$UFKLWHWWR�7RVRQL�FKH�KD�VHJXLWR�OD�JXLGD*�� H� VRQR� ������� (XUR�� OH� WLSRORJLH� VWRULFKH� FKH� VRQR� FRQWHQXWH� LQ� SDUWH� GHOOD� *�� FKH� q� LO� FHQWURVWRULFR��FLRq�WXWWR�q�QHOOD�*��H�LQ�SDUWH�GHOOD�*��FKH�ULJXDUGD�L�FDVFLQDOL�H�O¶DUFKLWHWWXUD�UXUDOH�
,O� *HRORJR�� LO� 'RWW�� *DOOLDQR�� VRQR� ������� (XUR� SHU� OD� SDUWH� JHRORJLFD�� O¶XIILFLR� GL� SLDQR� YL� GLFHYRSULPD����PLOD�(XUR�SL����PLOD�SHU�O¶DPELHQWH��SRL�DEELDPR�DYXWR�OD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOHVRQR���������(XUR��SRL�FRPSOHVVLYDPHQWH�SHU�OH�JXLGH����PLOD�(XUR��SL�����PLOD�SHU�O¶$UFK��*LDQQRODVHPSUH�SHU�OH�JXLGH��OH�JXLGH�LQ�TXHVWR�FDVR�O¶$UFK��*LDQQROD�KD�IDWWR�GD�FROODERUDWRUH�D�7RVRQL�H�SRLDEELDPR�OD�SDUWH�GHOOD�*��H�GHOOD�*��SDUWH�FRQFHUQHQWH�L�QXRYL�IDEEULFDWL�3RL�DEELDPR�LO�YROR�DHURIRWRJUDPPHWULFR�YL�SRVVR�GDUH�DQFKH�L�GDWL��VH�OL�YROHWH��DQDOLWLFL��LO�FROODXGR�FLq FRVWDWR� ������ (XUR�� LO� YROR� FRQ� OD� UHVWLWX]LRQH� ���� PLOD�� LO� VHFRQGR� YROR�� SHUFKpVXOO¶DHURIRWRJUDPPHWULFR�DEELDPR�GRYXWR�IDUH�GXH�YROL��XQR�SULPD�H�XQR�GRSR�O¶DOOXYLRQH��PL�SDUH��GHO������SHUFKp�OD�UHJLRQH�FL�KD�FKLHVWR�JLXVWDPHQWH�GL�YHGHUH�OH�PRGLILFKH�GHO�WHUULWRULR��TXLQGL�DEELDPRGRYXWR�IDUH�XQD�LQWHJUD]LRQH�GL�LQFDULFR�
4XHVWL�VRQR�L�GDWL��YL�ULSHWR��q�XQ�HOHQFR�FKH�DYUHL�SRWXWR�IDUH�IRUVH�DQFKH�SL��GHWWDJOLDWR��DQFKH�VH�PLVHPEUD�JLj�DEEDVWDQ]D�GHWWDJOLDWR��FKH�VRQR�GLVSRQLELOH�D�IRUQLUH�PD�FKH�DYHQGR�DYXWR�WHPSR�VROR�RJJLSRPHULJJLR�GL�SUHSDUDUH��SURSULR�SHUFKp�QRQ�SRWHYR�FKLHGHUH�DJOL�XIILFL� LQ�TXHVWL�JLRUQL�GL�DQGDUPL�DWLUDUH�IXRUL�OH�SDUFHOOH��PH�O¶KDQQR�IDWWR�UDSLGDPHQWH�PD�q�HVDXVWLYR�QHO�VHQVR�FKH�L�JURVVL�QXPHUL�VRQRTXHVWL�QR�UDSSUHVHQWD�LO�WRWDOH�GHOOH�VSHVH�SHU�LO�3LDQR�UHJRODWRUH�JHQHUDOH��D�RJJL�PD�GLUHL�FKH�VH�OH�FRVH



��

YDQQR� FRPH� VSHUR� QRQ� DYUHPR� XOWHULRUL� FRVWL� GL� SURJHWWD]LRQH�� SHUFKp� SHU� TXDQWR� ULJXDUGD� OD� IDVHUHJLRQDOH�QHOO¶LQFDULFR�GDWR�DL�WUH�SURIHVVLRQLVWL�QRQ�LQFDULFDWL�GHO�SLDQR�q�FRPSUHVD�DQFKH�TXHVWD�IDVHXOWHULRUH� FKH� VL� SRWUHEEH� VYLOXSSDUH� FRQ� RVVHUYD]LRQH� GHOOD� UHJLRQH�� FRQWURGHGX]LRQL� H� TXDQW¶DOWUR�TXLQGL�QRQ�GRYUHPPR�GDUH�XQ�QXRYR�LQFDULFR�SHU�TXHVWD�SDUWH�
4XLQGL�TXHVWR�q�LO�FRVWR�FRPSOHVVLYR�SHU�XQD�RSHUD]LRQH�GL�LPSRUWDQ]D�QRQ�LQGLIIHUHQWH�SHU�OD�FLWWj�H�FLWHQJR�D�VRWWROLQHDUH��TXHVWR�DVSHWWR�GHO�YROR�DHURIRWRJUDPPHWULFR�FKH�q�SDUWH� LPSRUWDQWH�GHOOD� VSHVD�FKH�FRPXQTXH�ULPDQH�DQFKH�LO�SLDQR��PD�TXHOOR�O¶DEELDPR�GRYXWR�IDUH�FLRq�UDSSUHVHQWD�LO�VDOWR�GL�WLSRWHFQRORJLFR�FKH�LQ�TXHVWL�DQQL��QHJOL�XOWLPL����DQQL�q�GLYHQWDWR�REEOLJDWRULR��FKH�FRVWLWXLVFH�LO�VLVWHPDLQIRUPDWLYR�WHUULWRULDOH�FKH�VHUYH�D�ORUR��VHUYH�DL�/DYRUL�SXEEOLFL��VHUYH�D�WXWWL�JOL�XIILFL��TXLQGL�q�XQDVSHVD�FKH�LQ�UHDOWj�FRVWLWXLVFH�XQD�LQQRYD]LRQH�WHFQRORJLFD�FKH�DPPRGHUQD�WXWWD�OD�PDFFKLQD�FRPXQDOHH WUD�O¶DOWUR�VHUYH�DQFKH�PROWR�DOOD�SURWH]LRQH�DPELHQWDOH��DOOD�VLWXD]LRQH�GHL�ILXPL��q�XQD�FRVD�IOXYLDOHH TXDQW¶DOWUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'XWWR�
&216�� '8772�� 9DOXWDQGR� LO� FRPSOHVVR� GHO� FRVWR� VLQFHUDPHQWH� D� PH� VHPEUD� XQD� HVDJHUD]LRQH�FDSLVFR� LO� 3LDQR� UHJRODWRUH� JHQHUDOH� q� XQ� HOHPHQWR� LPSRUWDQWLVVLPR� SHU� LO� QRVWUR� &RPXQH�� PDRELHWWLYDPHQWH�OD�TXHVWLRQH�GHOOD�IRWRJUDPPHWULD�DHUHD��L�FXL�FRVWL�VRQR�HOHYDWL�DQFKH�LQ�TXHVWR�FDVR�PLVHPEUD� XQD� HVDJHUD]LRQH�� SHUFKp� VLDPR� ���� PLOLRQL� H� SL�� PLOLRQL� GL� YHFFKLH� OLUH�� PL� SLDFH� DQFRUDUDJLRQDUH�FRQ�OH�OLUH�
&RPXQTXH�RELHWWLYDPHQWH�OD�VRPPD�GL�WXWWL�TXHVWL��LQQDQ]LWXWWR�OD�VRPPD�VWDQ]LDWD�SHU�L�SURIHVVLRQLVWLGHO�SLDQR�GL�SHU�Vp�q�HOHYDWLVVLPD��SRL�DQGDQGR�DQFRUD�D�DJJLXQJHUH� WXWWL�JOL�DOWUL� VWXGL�FKH�VRQR�VWDWLUHDOL]]DWL�� QRQFKp� JOL� VWXGL� UHDOL]]DWL� GDL� GLSHQGHQWL� LQWHUQL�� RELHWWLYDPHQWH� DQGLDPR� VX� FLIUH� FKH�PLSLDFH�QXRYDPHQWH�WUDGXUUH�LQ�YHFFKLH�OLUH��VLDPR�D�FLUFD���PLOLDUGR�H�����PLOLRQL�H�QRQ�DEELDPR�DQFRUDILQLWR�FRPXQTXH��F¶q�GD�GRPDQGDUVL�TXDQWH�FRVH�VL�SRWHYDQR�ULVSDUPLDUH�
0L�GRPDQGR�TXDQWL�GL�TXHVWL�VWXGL��GL�TXHVWL�SURJHWWL�YHUUDQQR�SRL� UHDOL]]DWL�HIIHWWLYDPHQWH��TXDQWL�VLSHUGHUDQQR� LQ�XQ�PRGR�R�QHOO¶DOWUR�� TXDQWL� KDQQR� JLj� GRYXWR� HVVHUH� ULYHGXWL�� FRUUHWWL� H� ULIDWWL�� TXDQWLYDQQR�IRUVH�EHQ�ROWUH�TXHOOR�FKH�LO�&RPXQH�DYUHEEH�GRYXWR�LPSRUUH�VXO�VXR�3LDQR�UHJRODWRUH�JHQHUDOHODVFLDQGR�SL��IDFROWj�DL�SULYDWL�GL�UHDOL]]DUH�OD�ORUR�SURJHWWD]LRQH��OH�ORUR�SURSRVWH�,R�FKLHGR�VROR�DOO¶$VVHVVRUH�0DQWHOOL��SHUFKp�KR�SUHVR�TXDOFKH�DSSXQWR��PD�QRQ�KR�SRWXWR�WUDVFULYHUPLWXWWR��FRPXQTXH�IDFFLDPR�FRVu��VH�PL�SXRL�IDUH�XQD�ULVSRVWD�VFULWWD�GDQGRPL�FRPXQTXH�WXWWL�L�GDWL��FRQFRPRGR��QRQ�OL�FKLHGR�XUJHQWHPHQWH�PD�LQ�PRGR�GD�DYHUH�XQ�TXDGUR�FRPSOHVVLYR�
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35(6,'(17(��7UDWWLDPR�RUD�O
LQWHUSHOODQ]D�Q�����SUHVHQWDWD�GDL�&RQVLJOLHUL�5REHUWR�*ROHWWR��&HQWUR/LVWD� &LYLFD��� *XLGR� /HUGD� �/D� 0DUJKHULWD�� H� $OHVVDQGUR� 6SHGDOH� �&XQHR� 6ROLGDOH�� LQ� PHULWR� D�5HQGLFRQWD]LRQH�VSHVH�*HPHOODJJLR�LQ�$UJHQWLQD���5LFKLHVWD�FKLDULPHQWL��
³&216,'(5$72

FKH� QHO� PHVH� GL� QRYHPEUH� ����� XQD� UDSSUHVHQWDQ]D� GHOOD� QRVWUD� $PPLQLVWUD]LRQH� &RPXQDOH� KDHIIHWWXDWR�XQ�YLDJJLR�LQ�$UJHQWLQD�DO�ILQH�GL�FRPSLHUH�XQ�JHPHOODJJLR�FRQ�OD�FLWWj�GL�6DQWD�)H�



��

WDOH� UDSSUHVHQWDQ]D�HUD�FRPSRVWD�GD�PHPEUL�GHOOD�*LXQWD� H�GHO�&RQVLJOLR�&RPXQDOH� �PDJJLRUDQ]D� HPLQRUDQ]D�� 5,/(9$72
FKH�OD�QRVWUD�$PPLQLVWUD]LRQH�KD�DFFDQWRQDWR�D�ELODQFLR�XQ¶DSSRVLWD�FLIUD�FKH�D�WDOH�JHPHOODJJLR�KD�SDUWHFLSDWR�DQFKH�XQ�JUXSSR�GL�FXQHHVL�LQ�YHVWH�QRQ�XIILFLDOH�

, VRWWRVFULWWL�&RQVLJOLHUL�&RPXQDOH
,17(53(//$12

,O�6LJQRU�6LQGDFR�H�JOL�$VVHVVRUL�FRPSHWHQWL�SHU�FRQRVFHUH�TXDQWR�VLD�O¶DPPRQWDUH�GHOOD�VSHVD�WRWDOH�SHU�LO�YLDJJLR�FRPSLXWR�LQ�$UJHQWLQD�H�LQ�SDUWLFRODUH�VH�YL�VLDVWDWR�XQR�VFRVWDPHQWR�ULVSHWWR�DOOH�FLIUH�FKH�HUDQR�VWDWH�PHVVH�D�GLVSRVL]LRQH�FRPH�KDQQR�FRQWULEXLWR�DOOH�VSHVH�FRORUR�FKH�KDQQR�SDUWHFLSDWR�LQ�YHVWH�QRQ�XIILFLDOH�D�WDOH�YLDJJLR�
,Q�DWWHVD�GL�FRUWHVH�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH´�
/D�SDUROD�DO�&RQVLJOLHUH�/HUGD�
&216�� /(5'$� �/$� 0$5*+(5,7$��� /¶LQWHUSHOODQ]D� QDVFH� GD� GHOOH� PRWLYD]LRQL� DEEDVWDQ]DVHPSOLFL�� LO� JHPHOODJJLR� FRQ� O¶$UJHQWLQD� QDVFH� FUHGR� FRQ� O¶$PPLQLVWUD]LRQH� 0HQDUGL�� HUD� VWDWDLPSRVWDWD�LQ�DOORUD�SRL�YHQQH�SRUWDWD�DYDQWL��SHU�SUREOHPL�OHJDWL�DOOD�FULVL�GHOO¶$UJHQWLQD�IX�VSRVWDWD��SRLIX�VSRVWDWD�XQ¶DOWUD�YROWD�SHU�SUREOHPL�OHJDWL�DOO¶DOOXYLRQH�FKH�KD�FROSLWR�TXHOOH�]RQH��ILQ�WDQWR�FKH�VLDUULYz�DOOD�GHWHUPLQD]LRQH�FKH�TXHVW¶DQQR�SRWHYD�HVVHUH�SRUWDWR�D�FRPSLPHQWR�TXHVWR�JHPHOODJJLR�
'L�WXWWR�TXHVWR�VL�SDUOz�DPSLDPHQWH�LQ�&RQIHUHQ]D�GHL�&DSLJUXSSR��LO�6LQGDFR�LOOXVWUz�TXDOL�SRWHYDQRHVVHUH�L�FULWHUL�GL�SDUWHFLSD]LRQH�H�VRSUDWWXWWR�L�FULWHUL�GL�ULSDUWL]LRQH�GHL�FRVWL�GHO�YLDJJLR�LQ�$UJHQWLQD�LQ�&RQIHUHQ]D�GHL�&DSLJUXSSR�QHVVXQR�VROOHYz�PDL�RELH]LRQL��VL�GHFLVH�OD�FLIUD�HUD�TXHOOD�'RSRGLFKp� FRPLQFLDURQR� D� FLUFRODUH� OH� YRFL� SL�� VWUDQH� HG� HUDQR� VROR� YRFL�� SRL� XQ� 6HQDWRUH� GHOOD5HSXEEOLFD�VFULVVH�VXO�JLRUQDOH�FKH�IRUVH�L� WDJOL�GHOOD�ILQDQ]LDULD�VL�SRWHYDQR�FRPLQFLDUH�D�PHWWHUOL� LQSUDWLFD�HYLWDQGR�GL�IDUH�Vu�FKH�LO�6LQGDFR�VH�QH�DQGDVVH�LQ�$UJHQWLQD�D�VSHVH�GHOOH�FDVVH�FRPXQDOL�FRQPRJOLH�H�DPLFL�DO�VHJXLWR�
3RL� XQ� &RQVLJOLHUH� &RPXQDOH� GL� RSSRVL]LRQH�� QRQ� SL�� WDUGL� GL� XQD� VHWWLPDQD� ID�� DUJRPHQWDYDVRVWHQHQGR�FKH�VL�HUD�DQGDWL�LQ�$UJHQWLQD�VSHQGHQGR����PLOD�(XUR�H�FKH�HUD�XQD�YHUJRJQD�SHU�OH�FDVVHFRPXQDOL�� $OORUD� GHWWR� WXWWR� TXHVWR� FL� VLDPR� GHWWL� ³PD� IRUVH� WDQWR� YDUUHEEH� FKH� LO� 6LQGDFR� IDFHVVHFKLDUH]]D�XQD�YROWD�SHU�WXWWH��FRVu�WXWWL�VDSUDQQR�TXDOL�HUDQR�L�FULWHUL��WXWWL�VDSUDQQR�VH�TXDQWR�HUD�VWDWRFRQFRUGDWR�LQ�&RQIHUHQ]D�GHL�&DSLJUXSSR��VHQ]D�FKH�QHVVXQR�DYHVVH�DG�HFFHSLUH�VX�TXHVWR�YLDJJLR�qVWDWR�PHVVR�LQ�SUDWLFD�RSSXUH�q�VWDWR�DWWXDWR�LQ�PRGR�GLIIRUPH�H�SRL�FKL�YD�LQ�JLUR�D�GLUH�FHUWH�FRVH�DTXHVWR�SXQWR�PHQWLUj�VDSHQGR�GL�PHQWLUH��IRUVH�OR�VDSHYD�JLj�DQFKH�SULPD�PD�G¶RUD�LQ�DYDQWL�FKL�YD�LQJLUR�D�SDUODUH�GL�TXHVWH�FRVH�q�HYLGHQWH�FKH�DQGUj�LQ�JLUR�PHQWHQGR�VDSHQGR�GL�PHQWLUH´�
4XLQGL� OR� VFRSR� HUD� TXHVWR�� DQFKH� VH� q� VWUDQR� FKH� HIIHWWLYDPHQWH� DOFXQL� FRQVLJOLHUL� GL� PDJJLRUDQ]DLQWHUSHOOLQR�LO�6LQGDFR�VX�TXHVWR��PD�FRVu�DYUHPPR�XQD�ULVSRVWD�XIILFLDOH�FKH�ULPDUUj�DJOL�DWWL�QRQ�HUDXQ�DWWDFFR�DO�6LQGDFR��QRQ�YROHYDPR�FKLHGHUH�OH�GLPLVVLRQL�GHO�6LQGDFR�SHUFKp�q�DQGDWR�LQ�$UJHQWLQDDFFRPSDJQDWR�GDOOD�PRJOLH�
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,�� ,R� LQWHUYHQJR�SHUFKp�FHUWH�VWUDQH]]H�TXDQGR�FL�VRQR�JOL�DFFRUGL�QHOOD�&RQIHUHQ]DGHL�&DSLJUXSSR�LR�QRQ�OL�KR�FDSLWL��GL�IDWWL�TXHVWD�LQWHUSHOODQ]D�QRQ�O¶KR�FDSLWD��WXWWR�HUD�FKLDUR��PD�ORFKLHGR� D� OHL� 6LQGDFR�� VL� q� GHWWR� YRL� VWDQ]LDWH� �� PLOD� (XUR� FKH� YHUUDQQR� GLVWULEXLWL�� �� PLOD� SHU� ODPDJJLRUDQ]D����PLOD�SHU�OD�PLQRUDQ]D��GHYH�HVVHUH�VXGGLYLVR�WUD�L�YDUL�SDUWHFLSDQWL��VH�HUDQR�GXH�HUDQR�����(XUR�D�WHVWD��VH�HUDQR�TXDWWUR�FKLDUDPHQWH�HUDQR���PLOD�GLYLVR�TXDWWUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�6WUHUL�
&216��675(5,��)25=$�,7$/,$���,R�QRQ�VR�FRVD�q�VWDWR�GHWWR��SHUz�TXDOFRVD�q�VWDWR�VFULWWR��OD�*XLGD�GLFH�³L�&RQVLJOLHUL�VRQR�FRVWDWL�GL�SL��GHJOL�$VVHVVRUL´�LR�HUR�IHOLFH��SHUFKp�KR�GHWWR�³PHQRPDOH�TXHVWDYROWD´� TXDQGR� DEELDPR� IDWWR� XQ� FRQWHJJLR� FRQ� GLYHUVL� FDSLJUXSSR�� L� &RQVLJOLHUL� SHUFHSLVFRQR� XQFLQTXDQWHVLPR�GL�TXDQWR�SHUFHSLVFH�LO�6LQGDFR���3HUz�SRL�QRQ�q�PLFD�FRVu��)RU]D�,WDOLD�QHOOD�VXD�OLEHUWjGL� RSLQLRQH� DYHYD� GHFLVR� GL� QRQ� SDUWHFLSDUH�� SHUFKp� DYHYD� ULWHQXWR� FKH� LO� PRPHQWR� QRQ� HUD� PROWRRSSRUWXQR��TXHVWR�q�XQ�DOWUR�GLVFRUVR��OD�PLQRUDQ]D�DYHYD�GHFLVR�GL�QRQ�SDUWHFLSDUH��SRL�0DOYROWL�FKHQRQ�HUD�SUHVHQWH�DOOD�ULXQLRQH�GHFLVH�GL�SDUWHFLSDUH��TXHVWD�q�OD�YHULWj�VWRULFD�
&RPXQTXH�SHU�LO�UHVWR�QRL�QRQ�IDFFLDPR�FHUWR�TXHVWLRQL��q�YHUR�FKH�OD�SURSRVWD�GL�DQGDUH�LQ�$UJHQWLQDYHQLYD�GD�ORQWDQR��YHQLYD�GDO�PRPHQWR�LQ�FXL� LR�HUR�DQFRUD�$VVHVVRUH�DOOD�FXOWXUD�H�DYHYDQR�IDWWR�ODPRVWUD� FKH� HUD� DQGDWD� GHYR� GLUH� EHQLVVLPR� GHOO¶$PHULFD�� PL� SDUHYD� DQFKH� JLXVWR� H� TXHO� PRPHQWRDYHYDPR�ULFRUGDWR�FKH�DOO¶LQL]LR�GHO�VHFROR�O¶HPLJUD]LRQH�YHUVR�L�SDHVL�DPHULFDQL�HUDQR�SHU�LO�VXG�YHUVRO¶$PHULFD�GHO�QRUG�H�LQYHFH�SHU�TXDQWR�ULJXDUGD�DO�QRUG�VL�DQGDYD�LQ�$UJHQWLQD�
&RPXQTXH�SHQVR�FKH�IRUVH�QRQ�HUD�QHDQFKH�RSSRUWXQD�TXHVWD�LQWHUSHOODQ]D��PD�VH�q�VHUYLWR�D�FKLDULUHOH�FRVH�QRL�VLDPR�EHQ�OLHWL�
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�6L�Gj�DWWR�FKH�HQWUD� LQ�DXOD� LO�&RQVLJOLHUH�&RPXQDOH�'DOPDVVR�(PLOLR��6RQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$��'HYR�DPPHWWHUH�FKH�PL� VRQR� IHUPDWR� DQFKH�VH�DYHYR�YRJOLD�GL�XVFLUH��SHUFKp�HURLQFXULRVLWR� GDOO¶LQWHUSHOODQ]D�� SHUDOWUR� VRWWRVFULWWD� GD� WUH� FDSLJUXSSR�� SRL� KR� FDSLWR� FKH� HUD� XQDTXHVWLRQH�GL�IDPLJOLD�H�DOORUD�KR�GHWWR�³YD�EHQH�SRFR�LPSRUWD´�,QWHUYHQJR� SHUz� SHU� VRWWROLQHDUH� H� FKLDULUH� XQ� DVSHWWR� FKH� VHFRQGR� PH� GHYH� HVVHUH� OD� EDVHGHOO¶DWWHJJLDPHQWR�GHL�FROOHJKL��DO�GL�Oj�GL�TXHOOR�FKH�SRVVRQR�HVVHUH�OH�IUL]LRQL��JOL�DFXWL�H�TXDQW¶DOWUR��
,R�FUHGR�GDYYHUR��OR�GLFR�FRQ�DVVROXWD�WUDQTXLOOLWj��FKH�TXHVWD�q�FHUWDPHQWH�O¶LQL]LDWLYD�LVWLWX]LRQDOH�FKHSHU�TXDQWR�PL�ULJXDUGD�q�FRVWDWD�PHQR�GL�WXWWL��H�TXLQGL�TXHVWR�OR�YRJOLR�GLUH�FRQ�DVVROXWD�FKLDUH]]D�H�ORYRJOLR� GLUH� DQFKH� SHUFKp�� KR� WURYDWR� QHO� FRPSRUWDPHQWR� GHO� 6LQGDFR�� XQD� VRUWD� GL� HTXLOLEULRDVVROXWDPHQWH� GD� VRWWROLQHDUH�� HTXLOLEULR� QHOO¶DQGDUH� DG� LQGLYLGXDUH� OD� UDSSUHVHQWDQ]D� LVWLWX]LRQDOH�VHQ]D�YROHU�DQGDUH�DG�LQGLFDUH�R�VRWWUDUUH�HOHPHQWL��
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(TXLOLEULR� SHUFKp� FRPXQTXH� VLD� ULWHQJR� FKH� SHU� XQ¶LQL]LDWLYD� FRVu� LPSRUWDQWH�� OH� VRPPH� PHVVH� DELODQFLR��VHSSXUH�LQ�XQ�FRQWHVWR�GLIILFLOH��LO�WXWWR�SXz�HVVHUH�IDFLOPHQWH�DFFHWWDELOH�Ê YHUR�TXHOOR�FKH�GLFH�LO�&RQVLJOLHUH�6WUHUL��F¶q�VWDWD�XQD�YDOXWD]LRQH�OHJDWD�DOOD�PLQRUDQ]D�VXOO¶DQGDUHR QRQ� DQGDUH��PD� FUHGR� FKH� SRLFKp� QRQ� F¶HUDQR� LQGLUL]]L� GL� QHVVXQ� WLSR� H� SRLFKp� FRPXQTXH� VLD�� LOJHPHOODJJLR�HUD�XQD�DVSHWWDWLYD�DVVROXWDPHQWH�WUDVYHUVDOH�H�QRQ�F¶HUD�OD�PDJJLRUDQ]D�FKH�OR�YROHYD�R�ODPLQRUDQ]D�FKH�QRQ�OR�YROHYD��PD�FUHGR�FKH�WXWWL�TXDQWL�QRL�DYHVVLPR�LQWHQ]LRQH�H�YROHVVLPR�SHUVHJXLUHLO�JHPHOODJJLR��PD�SHQVR�SRL�OR�IDUj�LO�6LQGDFR�PHJOLR�GL�PH��FUHGR�FKH�QRQ�FL�IRVVH�LO�FDVR�GL�DQGDUH�DGHILQLUH�DSSDUWHQHQ]H�R�PHQR�
6RQR�LQWHUYHQXWR�SHUFKp�WURYDYR�FRUUHWWR��LQWDQWR�ULFRUGDUH�FRPH�VL�VRQR�VYROWH�OH�FRVH��WURYR�FRUUHWWRIDUOR�LR��LO�FROOHJD�0DOYROWL�KD�DVVROXWDPHQWH�IDWWR�EHQH�D�IDUH�TXHOOR�FKH�KD�IDWWR��LR�QRQ�VRQR�DQGDWRSHUFKp� DYHYR�GHL�SUREOHPL�GL� ODYRUR�H�GL� IDPLJOLD�SHUFKp� DOWULPHQWL� VDUHL� DQGDWR�YROHQWLHUL� H�QRQ�PLVDUHL� VHQWLWR� FHUWDPHQWH� LQ� GLIILFROWj� QHOO¶DQGDUH�� DQ]L�PL� GLVSLDFH� DYHUH� SHUVR� O¶RFFDVLRQH�� TXHVWD� qFHUWDPHQWH�O¶LQL]LDWLYD�DPPLQLVWUDWLYD�FKH�q�FRVWDWD�PHQR�GD�TXDQGR�LR�IDFFLR�LO�&RQVLJOLHUH�&RPXQDOH�
1RQ�VR�VH�FL�VDUj�DQFRUD�OD�SRVVLELOLWj�GL�DQGDUH�LQ�$UJHQWLQD��QRQ�VROR�SHUFKp�PL�SLDFHUHEEH�DQGDUH�HTXLQGL� DSSURILWWHUHL� GL� TXHVWD� VLWXD]LRQH�� PD� SHUFKp� VR�� GD� FRORUR� L� TXDOL� VRQR� DQGDWL�� FKHO¶DWWHJJLDPHQWR�GHL�QRVWUL�FRQFLWWDGLQL�LQ�TXHOOD�WHUUD�q�VWDWD�DVVROXWDPHQWH�GD�ULFRUGDUH�6SHUR� FKH� FL� VLDQR� LQL]LDWLYH� DQFKH� GL� DFFRJOLHQ]D� LQ� TXHVWR� VHQVR�� SHQVR� FKH� VLD� QRWD� DO� GL� IXRUL� GLTXHOOL�FKH�VRQR�L�FRQILQL��FKH�OD�FDSDFLWj�GL�DFFRJOLHUH�SRVVD�HVVHUH�PDQLIHVWDWD�QHL�FRQIURQWL�GL�FRORUR�LTXDOL�YL�KDQQR�DFFROWR�FRPH�VHPEUD�FKH�YL�DEELDQR�DFFROWR�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� ,R� LQWDQWR� ULQJUD]LR� FKL� KD� IDWWR� TXHVWD� ULFKLHVWD� GL� FKLDULPHQWL� SHUFKpSHUPHWWH�LQ�JUDQGH�WUDVSDUHQ]D�H�QHOOD�VHGH�GRYH�TXHVWH�FRVH�GHYRQR�HVVHUH�WUDWWDWH��GL�HVVHUH�LQIRUPDWLGL� TXHOOR� FKH� q� VWDWR� LO� FRQVXQWLYR� GL� XQD� HVSHULHQ]D� FKH�PL� SHUPHWWR� GL� GLUH�� q� VWDWD� XQ¶HVSHULHQ]DPROWR�VLJQLILFDWLYD�SHU�WXWWL�QRL�FKH�DEELDPR�SDUWHFLSDWR��PD�DQFKH�SHU�L�SLHPRQWHVL�GHOOH�FLWWj�FKH�FLKDQQR� DFFROWR�� XQ¶HVSHULHQ]D� XPDQDPHQWH� PROWR� ULFFD�� FKH� FL� KD� FRLQYROWR� DQFKH� HPRWLYDPHQWH�VLFXUDPHQWH�DYUj�XQ�VHJXLWR�VLD�TXL�VLD� Oj��TXLQGL�SURYYHGHUHPR�DQFKH�DG� LVWLWXLUH�XQ�FRPLWDWR�SHU� LOJHPHOODJJLR�FKH�SRVVD�SRUWDUH�DYDQWL�TXHVWR�WLSR�GL�GLVFRUVR�
'LFHYR� q� TXHVWR� LO� OXRJR� GRYH� IDUH� LQ� WUDVSDUHQ]D� O¶DQDOLVL� GHOOH� TXHVWLRQL�� GL� IDUH� LO� FRQVXQWLYR�� GLFDSLUH� FRPH� VRQR� VWDWH� JHVWLWH� OH� ULVRUVH�� DQFKH� VH� OD� *XLGD� GHYR� GLUH� QRQ� q� WDQWR� FRPH� GLFH� LO&RQVLJOLHUH�6WUHUL��XQ�JLRUQDOH�D�QRL�YLFLQR�TXDQWR�QHO�FRQWHQXWR�q�VLFXUDPHQWH�XQ�JLRUQDOH�FKH�GLFH�ODYHULWj��(�DOORUD�OD�VLWXD]LRQH�q�VWDWD�H�VHUYH�SURSULR�D�IDUH�JUDQGH�WUDVSDUHQ]D�SHU�HYLWDUH�FKH�VL�LQVLQXL�LOGXEELR��SHUFKp�D�YROWH�q�SL��IDVWLGLRVR�LO�GXEELR�GL�XQ�DWWDFFR�IURQWDOH��UHQGH�SL��LO�GXEELR�FKH�QRQ�GLUHGHOOH� EXJLDUGHULH�� PD� VLFFRPH� VL� q� LQVLQXDWR� H� VL� VRQR� GHWWH� GHOOH� EXJLDUGHULH� q� XWLOH� FKH� IDFFLDPRFKLDUH]]D�
$OORUD�QRL�DEELDPR�VSHVR�SHU�TXHVWD�PLVVLRQH�LQ�$UJHQWLQD�XQD�VRPPD�WRWDOH�GL��������(XUR��&¶q�VWDWRLO�FRQWULEXWR�DL�SDUWHFLSDQWL�GHOOD�GHOHJD]LRQH�XIILFLDOH�QHOOD�PLVXUD�GL���PLOD�(XUR�SHU�L�UDSSUHVHQWDQWLGHOOD�*LXQWD����PLOD�(XUR�SHU�L�UDSSUHVHQWDQWL�GHOOD�PDJJLRUDQ]D�������(XUR�SHU�L�UDSSUHVHQWDQWL�GHOODPLQRUDQ]D�SHU�XQ�WRWDOH�GL���PLOD�(XUR��SRL�F¶q�VWDWR�LO�FRVWR�GHO�SXOOPDQ�FKH�FL�KD�SRUWDWR�DOO¶DHURSRUWRDQGDWD�H�ULWRUQR�H�SRL�TXHOOR�FKH�FL�q�VSLDFLXWR�XQ�SR¶�q�FKH�VL�q�GRYXWD�SDJDUH�XQD�SHQDOLWj�DOO¶DJHQ]LDGL� YLDJJLR� SHUFKp� DYHYDPR� SUHQRWDWR� XQ� SXOPDQ�� XQD� SHQDOH� GL� ������ (XUR� SHU� XQ� WRWDOH� GL� ������(XUR��TXHVWR�q�TXDQWR�q�VWDWR�FRQVXPDWR�GHOOH�ULVRUVH�SXEEOLFKH�LQ�$UJHQWLQD��VDSHQGR�FKH�SHU�TXDQWR
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ULJXDUGD�FKL�DFFHQQDYD�OH�TXHVWLRQL�GL�IDPLJOLD��VLD�PLD�PRJOLH�FKH�q�YHQXWD�FRQ�PH��PD�DQFKH�PLD�]LDFKH�KD�IDWWR�TXHVWR�YLDJJLR�VL�VRQR�SDJDWH�ILQR�DOO¶XOWLPR�(XUR�LO�YLDJJLR�GL�WDVFD�ORUR�
&216��/(5'$��9ROHYR�ULQJUD]LDUH�LO�6LQGDFR�SHU�OD�ULVSRVWD��FUHGR�FKH�VLD�VWDWR�XWLOH��KR�DSSUH]]DWRDQFKH�O¶LQWHUYHQWR�GHO�&RQVLJOLHUH�/DXULD��SHUFKp�HIIHWWLYDPHQWH�q�VWDWR�XQ�LQWHUYHQWR�GL�JUDQGH�RQHVWjLQWHOOHWWXDOH��FUHGR�FKH�DEELD�ULFRVWUXLWR�L�IDWWL�H�TXLQGL�GL�TXHVWR�OR�ULQJUD]LR�
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