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6L� LQIRUPDQR� L� VRFL� FKH� q� LQ� IDVH� GL�RUJDQL]]D]LRQH� OD� JLWD� VRFLDOH� ������ PHWD�VDUj� OD� FLWWj� GL� 7RULQR� H� O¶2VVHUYDWRULR�
$VWURQRPLFR�GL�3LQR�7RULQHVH��/D�GXUDWD�VDUj�GL�WUH�JLRUQL�GD�YHQHUGu����D�GRPHQLFD����VHWWHPEUH��1RQ�DSSHQD�GHILQLWR�QHO�GHWWDJOLR�VDUj�UHVR�SXEEOLFR�LO�SURJUDPPD�LQVLHPH�DOOH�UHODWLYH�
PRGDOLWj�GL�SDUWHFLSD]LRQH��
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,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�
GHO�ELPHVWUH�SDVVDWR�

�
5LYLVWD� 0DU]R������ $SULOH������
&RHOXP�� •� ��0DJJLR�������0HUFXULR�WUDQVLWD�VXO�GLVFR�VRODUH�

•� ,�FUDWHUL�0HVVLHU�
•� 6RIWZDUH�3HUVHXV�����
•� ,Q�FHUFD�GL�9XOFDQR�

1XPHUR�XQLFR�FRPSUHVR�QHOOD�ULYLVWD�XVFLWD�LQ��0DU]R�

/H�6WHOOH� •� &ROXPELD��FURQDFD�GL�XQD�WUDJHGLD�
•� &RPH�QDVFRQR�OH�VWHOOH�GRSSLH�
•� ,O�JHOLGR�GHVWLQR�GL�&DOOLVWR�6WRULD�GHOO¶RVVHUYDWRULR�HWQHR��
•� 3URYD�ZHEFDP�(6����
•� 5DGLRDVWURQRPLD�D�VFXROD�
•� /¶HVRSLDQHWD�SLX¶�ORQWDQR�

•� ,O�IXWXUR�GHOO¶XQLYHUVR�H�GHOOD�YLWD�
•� 6SDFHJXDUG�H�LO�ULVFKLR�LPSDWWL�
•� ,SSDUFR�H�JOL�HUURUL�GL�$UDWR�
•� 3KHPX�FRQ�ZHEFDP�
•� $XVWUDOLD�H�FLHOL�GD�VRJQDUH�
•� &KDOOHQJHU����������
•� /¶XQLYHUVR�SUHFRFH�GL�:0$3�
•� ,O�SULPR�DVWHURLGH�LQWHUQR�
•� 8Q�DQHOOR�SHU�OD�9LD�/DWWHD�

1XRYR�2ULRQH�
�

•� )RWRJUDIDUH�L�IHQRPHQL�DWPRVIHULFL�
•� /D�WUDJHGLD�GHOOR�6KXWWOH�
•� 5RHPHU�H�OD�YHORFLWj�GHOOD�OXFH�
•� /¶RVVHUYD]LRQH�GHOOH�QHEXORVH�SODQHWDULH�
•� 3ODQHWDULR�9L[HQ�����
•� $VWHURLGL�H�FRPHWH�YHUVR�OD�WHUUD�

•� 3URYH�GL�&&'�
•� ,�YLDJJL�LQWHUVWHOODUL��OH�PLVVLRQL�SUHOLPLQDUL�
•� ,O�PHJOLR�GL�+67�,,�SDUWH�
•� ,O�VXFFHVVRUH�GL�+XEEOH�
•� ,O�EROLGH�TXDVL�VXSHU�GHO����$JRVWR������
•� 7HOHVFRSLR�6N\�:DWFKHU����������(4��
•� ,QTXLQDPHQWR�VSD]LDOH�
•� $PDOWHD��LO�VDWHOOLWH�JUXYLHUD�
•� 7HOHVFRSL��L�FULWHUL�SHU��O¶DFTXLVWR��

O¶$VWURQRPLD� •� 6SHFLDOH�3ODQHWDUL�
•� (QHUJLD�RVFXUD�
•� /¶LQFLGHQWH�GHO�&ROXPELD�
•� )RWRJUDILD�DVWURQRPLFD��LO�PHWRGR�DIRFDOH�

•� ,�SURJHQLWRUL�GHL�ODPSL�JDPPD�
•� /D�VHFRQGD�YROWD�GL�%RRPHUDQJ�
•� $PPDVVL�JOREXODUL�
•� ,O�WUDQVLWR�GL�0HUFXULR�VXO�GLVFR�VRODUH�

�



� ���

��2UL]]RQWH�6XG�RVVHUYDELOH�GD�)RUOu�LO����*LXJQR������DOOH�RUH�������78�

� ��

/·$1*2/2�'(//$�3267$�
�
5LFHYLDPR� H� SXEEOLFKLDPR� YROHQWLHUL� TXHVWD� OHWWHUD� GHO� VRFLR�
RQRUDULR� *DEULHOH� =HOOL�� ULQJUD]LDQGROR� SHU� OH� DWWHVWD]LRQL� GL�

VWLPD� QHL� FRQIURQWL� GHO� *UXSSR� H� IDFHQGR� DQFKH� QRVWUL� JOL� DXVSLFL� SHU�
VHPSUH�QXRYL�H�SL��DPEL]LRVL�WUDJXDUGL�GD�UDJJLXQJHUH��

�
�
&DUR�3UHVLGHQWH�/HOOL��
VXOO¶XOWLPR�QXPHUR�GHO�QRWL]LDULR�GHO�*UXSSR�$VWURILOL�)RUOLYHVL�³-��+HYHOLXV´�

q�VWDWR�DQQXQFLDWR�FKH�D�EUHYH�LO�VRGDOL]LR�IHVWHJJHUj����DQQL�GL�YLWD�H�GL�FRVWDQWH�
DWWLYLWj��

&RPH�VDL��KR�YLVVXWR�DFFDQWR�D�PROWL�GL�YRL�L�SULPL�SDVVL�GHOO¶$VVRFLD]LRQH��OH�
SULPH� ULXQLRQL� FRVWLWXWLYH� SUHVVR� TXHOOD� FKH� DOO¶HSRFD� HUD� OD� VHGH� GHOOD�
&LUFRVFUL]LRQH� Q�� ��� L� SULPL� DSSXQWDPHQWL� SXEEOLFL� FKH� GD� VXELWR� KDQQR� DYXWR�
DSSUH]]DPHQWL�SHU�O¶DOWR�YDORUH�VFLHQWLILFR�HG�KDQQR�YLVWR�XQ�DIIOXVVR�GL�SXEEOLFR�
VXSHULRUH�DG�RJQL�SUHYLVLRQH��

,O� JUXSSR� KD� SURVHJXLWR� OD� SURSULD� DWWLYLWj� SHU� WXWWL� TXHVWL� DQQL� HG� KD� FRVu�
FRQWULEXLWR� D� PDQWHQHU� � YLYR�� DQFKH� JUD]LH� DG� LQL]LDWLYH� LQHGLWH� HG� RULJLQDOL��
O¶LQWHUHVVH� SHU� XQD� EUDQFD� GHOOD� VFLHQ]D� FKH� DIIDVFLQD� XQ� QXPHUR� FUHVFHQWH� GL�
FLWWDGLQL��

3RVVR� WHVWLPRQLDUH� FKH� LO� JUXSSR� QRQ� KD� PDL� GHFOLQDWR� OH� SURSRVWH�
SURYHQLHQWL� GDOOH� ,VWLWX]LRQL� HG� KD� DQ]L� ODYRUDWR� ILDQFR� D� ILDQFR� FRQ� HVVH�� LQ�
SDUWLFRODUH� QHO� SHULRGR� LQ� FXL� HUD� IXQ]LRQDQWH� O¶RVVHUYDWRULR� GL� 9HUJKHUHWR��
DWWLYDQGR�LQROWUH�SURILFXH�IRUPH�GL�FROODERUD]LRQH�FRQ�OD�&LUFRVFUL]LRQH�Q�����FRQ�
OH�VFXROH�GHO�WHUULWRULR�H�FRQ�OH�DOWUH�$VVRFLD]LRQL�FLWWDGLQH��
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,Q�WXWWR�TXHVWR�WHPSR�O¶LQWHQVD�DWWLYLWj�GL�FROODERUD]LRQH�KD�DYXWR�H�FRQWLQXD�
DG� DYHUH� XQ� XQLFR� YHUR� QHR�� OD� PDQFDWD� UHDOL]]D]LRQH� GL� � XQ� RVVHUYDWRULR�
DVWURQRPLFR�GHJQR�GL�TXHVWR�QRPH�QHO�WHUULWRULR�GHO�&RPXQH�GL�)RUOu���

/¶LGHD� VHPEUz� DG� XQ� SDVVR� GDOOD� UHDOL]]D]LRQH� TXDQGR� IX� SUHGLVSRVWR� LO�
SURJHWWR� SHU� LO� UHFXSHUR� GHOO¶H[� VFXROD� GL� 5DYDOGLQR� LQ�0RQWH�� $OO¶HSRFD� XQD�
PRGLILFD�GHO�SLDQR�GHJOL�LQYHVWLPHQWL�GHWHUPLQz�XQR�VOLWWDPHQWR�QHO�WHPSR��FKH�D�
VXD�YROWD�VL�FRQILJXUz�FRPH�XQ�ULQYLR�GHOO¶LQWHUYHQWR�D�GDWD�GD�GHVWLQDUVL��ILQFKp�
QRQ�FL�VL�WURYz�GL�IURQWH�DG�XQ�DFFDQWRQDPHQWR�GL�IDWWR���

3HFFDWR��DYUHEEH�DYXWR�OH�SRWHQ]LDOLWj�SHU�GLYHQLUH�XQ�FHQWUR�GL�FXOWXUD�HG�XQ�
HIILFDFH�VWUXPHQWR�GL�GLIIXVLRQH�GHOOD�VFLHQ]D�H�GHOOD�FRQRVFHQ]D��

$QFKH� VH� FRQ� LO� YRVWUR� ODYRUR� DYHWH� XJXDOPHQWH� SHUVHJXLWR� TXHVWL� VFRSL�� VL�
DYYHUWH� OD�PDQFDQ]D� GL� XQ� YHUR� RVVHUYDWRULR�� FDSDFH� GL� DWWUDUUH� H� WUDVPHWWHUH�
LQWHUHVVH�SHU�O¶DVWURQRPLD��

&RQVLGHUDWR� FKH� LO� WUDJXDUGR� GHL� YHQW¶DQQL� VDUj� FHUWDPHQWH� GL� VWLPROR� D�
SURVHJXLUH� VX� TXHVWD� VWUDGD� FRQ� OR� VWHVVR� H� ULQQRYDWR� HQWXVLDVPR� H� FRQ�
DFFUHVFLXWH�FRPSHWHQ]H��FKLVVj�FKH�TXHVWR�DPEL]LRVR�RELHWWLYR�QRQ�SRVVD�HVVHUH�
ULFRQVLGHUDWR�H�SRUWDWR�D�FRPSLPHQWR���

3HU�RUD�IHVWHJJLDPR����DQQL�GL�VXFFHVVL�H�GL�SURILFXR�ODYRUR�VYROWR��
$XJXUDQGRYL� EXRQ� ODYRUR� SHU� LO� IXWXUR�� PL� PHWWR� ILQ� G¶RUD� D� YRVWUD�

GLVSRVL]LRQH�SHU�O¶RUJDQL]]D]LRQH�GL�LQL]LDWLYH�FKH�SRVVDQR�FRURQDUH�GHJQDPHQWH�
XQ�FRVu�LPSRUWDQWH�DQQLYHUVDULR��
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&RUGLDOL�VDOXWL��

�
*DEULHOH�=HOOL�

3UHVLGHQWH�GHO�&RQVLJOLR�&RPXQDOH�GL�)RUOu�
6RFLR�2QRUDULR�GHO�*UXSSR�$VWURILOL�)RUOLYHVL�
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������������� (FOLVVH�DQXODUH�GL�6ROH�YLVLELOH�SDU]LDOPHQWH�GDOO¶,WDOLD�� ��A�GHO�6DURV�Q������FKH�FRPSUHQGH����HFOLVVL�VRODUL�� 6RUJHUH�GHO�6ROH��)RUOu����������±�&HUYLD������������ )LQH�HFOLVVH�RUH���)RUOu����������±�&HUYLD�����������
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'D�ULPDUFDUH��
(FOLVVH�GL�6ROH�GHO������������FRVL¶�FRPH�YLVLELOH�DOO¶DOED��GDOOH�QRVWUH�

FRVWH�DGULDWLFKH���RUH�������FLUFD�RUD�HVWLYD����
�
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)HQRPHQL�SDUWLFRODUL�
GL�0DJJLR�²�*LXJQR������

�
������������� 7UDQVLWR�GL�0HUFXULR�VXO�GLVFR�VRODUH���� ,QL]LR�RUH����������DOWH]]D�VXOO¶RUL]]RQWH�(VW ����� )LQH�RUH������������������������ (FOLVVH�WRWDOH�GL�/XQD�YLVLELOH�SDU]LDOPHQWH�GDOO¶,WDOLD�� ��A�GHO�6DURV�Q������FKH�FRPSUHQGH����HFOLVVL�OXQDUL�� (QWUDWD�LQ�SHQRPEUD�RUH������������ (QWUDWD�LQ�RPEUD�RUH������������ 0DVVLPR�YLVLELOLWj�HFOLVVH��ILQR�DOOH�������SHU�O¶DYDQ]DUH�GHOO¶DOED�� 7UDPRQWR�GHOOD�/XQD��RUH�����������

�
5DSSUHVHQWD]LRQH�JUDILFD�GHO�SHUFRUVR�GHOOD�/XQD��
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��,O�WUDQVLWR�GL�0HUFXULR�VXO�GLVFR�GHO�6ROH�
GL�&ODXGLR�/HOOL�

�,O� SURVVLPR� �� PDJJLR� DYUj� OXRJR� XQ� IHQRPHQR� DVWURQRPLFR�DOTXDQWR� LQWHUHVVDQWH� H� DEEDVWDQ]D� UDUR��0HUFXULR�� SLDQHWD� SL�� LQWHUQR� GHO�6LVWHPD� 6RODUH�� YHUUj� D� WURYDUVL� LQ� SHUIHWWR� DOOLQHDPHQWR� FRQ� LO� 6ROH� H��SHUWDQWR�� LO� VXR� PLQXVFROR� FRUSR� VL� SURLHWWHUj� VXOOD� IRWRVIHUD� GHOOD� QRVWUD�VWHOOD���/¶XOWLPR�HYHQWR�GHO�JHQHUH��YLVLELOH�LQ�,WDOLD��VL�YHULILFz�EHQ����DQQL�ID��HUD�LO����QRYHPEUH�������LO�6ROH�LQ�5RPDJQD�VRUJHYD�TXDQGR�RUPDL�LO�IHQRPHQR�GRYHYD�HVVHUH�³DJOL�VJRFFLROL´��LQ�SL��OD�QHEELD�LQYDGHYD�OD�SLDQXUD�H�TXLQGL�TXDVL�QHVVXQR�SRWp�YHGHUH�LO�IHQRPHQR��8QR�VROR�GHL�QRVWUL�VRFL��*LDQFDUOR�&RUWLQL��HEEH�OD�IRU]D�GL�DO]DUVL�SUHVWLVVLPR�H�DQGDUH�D�FHUFDUH��GL�YDOODWD�LQ�YDOODWD�� XQ� OXRJR� FKH� VL� WURYDVVH� IXRUL� GDOOD� QHEELD� H� FRQ� O¶RUL]]RQWH�VXIILFLHQWHPHQWH�OLEHUR�YHUVR�HVW��*LXQVH�FRVu�DO�YDOLFR�GHL�0DQGULROL��LO�6ROH�HUD� DSSHQD� VRUWR� H� 0HUFXULR� VWDYD� SHU� WHUPLQDUH� LO� WUDQVLWR�� *LDQFDUOR�SUHGLVSRVH� LQ� WXWWD� IUHWWD� LO� VXR� WHOHVFRSLR� H� ULXVFu� D� VFDWWDUH� DOFXQH� IRWR��2QRUH�DO�PHULWR���4XHVWD�YROWD�OH�FRVH�VDUDQQR�PROWR�SL��IDYRUHYROL��VSHUDQGR�FKH�LO�WHPSR�FL�VLD�SURSL]LR����OD�YLVLELOLWj�VDUj�RWWLPD��LO�6ROH�DOWR��JOL�RUDUL�FRPRGL��LQL]LR�������ILQH��������2UD�(VWLYD�����
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3HU�O¶RFFDVLRQH�LO�*UXSSR�$VWURILOL�RUJDQL]]D�XQD�SXEEOLFD�RVVHUYD]LRQH�HG�LQYLWD�D�SDUWHFLSDUH���ODYRUR�SHUPHWWHQGR���WXWWL�L�VRFL�HG�L�FLWWDGLQL���YHGHUH�YRODQWLQR�DOOHJDWR���2FFRUUH� UDFFRPDQGDUH� D� FKL� YROHVVH� RVVHUYDUH� LO� IHQRPHQR� FKH� q�DVVROXWDPHQWH�QHFHVVDULR�SURWHJJHUH�OD�YLVWD���H�OH�RWWLFKH�GHJOL�VWUXPHQWL���FRQ�RSSRUWXQL�ILOWUL�VRODUL��6L�VHJQDOD�LQROWUH�FKH�LO�IHQRPHQR�q�YLVLELOH�VROR�FRQ�XQ� WHOHVFRSLR� FKH� UHDOL]]L� XQ� LQJUDQGLPHQWR� GL� DOPHQR�����;��&Lz� D�FDXVD�GHO�PLQXVFROR�GLDPHWUR�DSSDUHQWH�GHO�SLDQHWD����´�� ,Q�SUDWLFD�� VH� LO�GLDPHWUR�GHO�6ROH� IRVVH�GL�����PP�� LO�GLDPHWUR�GL�0HUFXULR�VDUHEEH�GL���PP��4XHVWR�IDWWR�FRQVLJOLD�FKL�YROHVVH�HIIHWWXDUH�GHOOH�IRWR�GL�GRWDUVL�GL�XQ�RELHWWLYR� GL� FLUFD� ����� PP� GL� IRFDOH�� VXO� QHJDWLYR� LO� GLDPHWUR� GHO� 6ROH�ULVXOWHUHEEH�SRFR��PHQR�GL����PP�H�TXHOOR�GHO�SLDQHWD�VROR�GL�������DSSHQD�VXIILFLHQWH� D� SRWHUVL� LPSULPHUH� VXOOD� SHOOLFROD��0LJOLRUH� WHFQLFD� GL� ULSUHVD�SUHYHGH� O¶XWLOL]]R� GHOOD� SURLH]LRQH� FRQ� XQ� RFXODUH�� ,Q� TXHVWR� FDVR� q�DXVSLFDELOH�IDUH�GHOOH�SURYH�QHL�JLRUQL�SUHFHGHQWL���6H� SHUGHUHPR� TXHVWD� RFFDVLRQH� GRYUHPR� DVSHWWDUH� LO� ��PDJJLR� ����� SHU�DYHUH�OD�UHSOLFD��PD�FRQVROLDPRFL��FL�DVSHWWD�� O¶DQQR�SURVVLPR��XQ�EHQ�SL��DPELWR� �H� UDUR��� IHQRPHQR� VLPLOH�� LO� WUDQVLWR�GL�9HQHUH��1H� ULSDUOHUHPR�D�WHPSR�GHELWR��� � � � � � � ��
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&RQWLQXLDPR�O¶DUJRPHQWR�³&RVWHOOD]LRQL´�FRQ�OR�VWXGLR�GHJOL�DVWHULVPL�FKH�VRQR�YLVLELOL�GXUDQWH�LO�SHULRGR�SULPDYHULOH��/¶RVVHUYD]LRQH�GLYHQWD�VHPSUH�PHQR�IDWLFRVD�D�FDXVD�GHOO¶DO]DUVL�GHOOH�WHPSHUDWXUH� QRWWXUQH�� H� O¶DVSHWWR� GHO� FLHOR� FRQWLQXD� DG� HVVHUH� LQWHUHVVDQWH�SHUFKp� PHQWUH� D� VXG�RYHVW� YDQQR� YHUVR� LO� WUDPRQWR� OH� FRVWHOOD]LRQL� SL��ULFFKH� �GL� VWHOOH�EULOODQWL� �2ULRQH��&DQH�0DJJLRUH��&DQH�0LQRUH��HFF����GD�VXG�HVW�DUULYDQR�DO�PHULGLDQR�OH�FRVWHOOD]LRQL�SULPDYHULOL��&RQ�O¶DYYHQWR�GHOO¶RUD�OHJDOH�q�RSSRUWXQR� LQL]LDUH� O¶RVVHUYD]LRQH�QHOOH� SULPH� RUH� GRSR� FHQD� H�FRQFOXGHUOH�SULPD�FKH�JLXQJDQR�OH��RUH�SL��IUHGGH�GHOOD�QRWWH���$WWUH]]LDPRFL�TXLQGL�DQFKH�SHU�LO� IUHGGR� H� DSSHQD� IXRUL� GDOOH� OXFL�GHOOD� FLWWj� FRPLQFLDPR� DG�RULHQWDUFL� WUD� OH� VWHOOH� XWLOL]]DQGR�XQD� WRUFLD� OXPLQRVD�SHU�FRQVXOWDUH�OD� PDSSD� VWHOODUH� FKH� YD� WHQXWD�YHUWLFDOH� RULHQWDWD� LQ� GLUH]LRQH�1RUG� 6XG�� *XDUGDQGR� YHUVR� 6XG��GDOO¶RUL]]RQWH� YHUVR� OR� ]HQLW�LGHQWLILFKLDPR� OH� SULQFLSDOL�FRVWHOOD]LRQL�SULPDYHULOL��/D� FRVWHOOD]LRQH� �]RGLDFDOH��SL�� HYLGHQWH� GHO� FLHOR� SULPDYHULOH� q� LO�/HRQH� �LO� PLWLFR� DQLPDOH� XFFLVR� D�
PDQL� QXGH� GD� (UFROH� LQ� XQD� GHOOH� VXH� GRGLFL� IDWLFKH��� FKH� q� IDFLOPHQWH�LGHQWLILFDELOH� SHU� OD� VXD� IRUPD� PROWR� VRPLJOLDQWH� DO� SURILOR� GL� XQ� OHRQH�DFFXFFLDWR��F¶q�FKL�FL�YHGH�OD�6ILQJH���/D� VL� WURYD� XWLOL]]DQGR� OH� VWHVVH� VWHOOH� � H� � GHOO¶2UVD� 0DJJLRUH� �L�SXQWDWRUL�� FKH� VHUYRQR� SHU� WURYDUH� OD� 3RODUH�� GDOOD� SDUWH� RSSRVWD�� PD� XQ�SRFR� SL�� GLVWDQWH�� VL� WURYD� XQ� SROLJRQR� VJKHPER� GL� VWHOOH� OXPLQRVH� FKH�
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ULVSRVH�GLIIXVDPHQWH�SHU� LVFULWWR�FHUFDQGR�GL�GLIHQGHUH� O¶DFFXUDWH]]D�GHOOH�VXH� RVVHUYD]LRQL� HG� LO� PHWRGR� DO� TXDOH� HUD� ULPDVWR� IHGHOH�� 7XWWDYLD� OH�SROHPLFKH�VL�WUDVFLQDURQR�SUDWLFDPHQWH�SHU�WXWWR�LO�GHFHQQLR�ILQR�D�TXDQGR��QHO�������OD�5R\DO�6RFLHW\�GHFLVH�GL�VSHGLUH�D�*GDQVN�LO�JLRYDQH�(GPXQG�+DOOH\��PXQLWR� GL� XQ� WHOHVFRSLR� FRQ� FROOLPDWRUL� SRUWDWR� GDOO¶,QJKLOWHUUD� H�LQFDULFDWR� GL� FRQIURQWDUH�� JUD]LH� DOOR� VWUXPHQWR�� OD� SUHFLVLRQH� GHOOH�PLVXUD]LRQL� GL� +HYHOLXV�� (EEHQH�� QRQRVWDQWH� OD� GLIIHUHQ]D� GL� HWj� H� GL�PHWRGRORJLD�� +DOOH\� �SXU� GHILQHQGR� +HYHOLXV� ³XQ� YHFFKLHWWR� ELOLRVR� FKH�
QRQ� DPPHWWHYD� VL� SHQVDVVH� FKH� VL� SXz� IDU� PHJOLR� GL� OXL´�� ULPDVH� FRVu�FROSLWR� GDOO¶DFFXUDWH]]D� GHOOH�PLVXUD]LRQL� GL�+HYHOLXV� WDQWR� GD� VFULYHUH� D�)ODPVWHHG��³9L�JDUDQWLVFR�FKH�VRQR�ULPDVWR�VRUSUHVR�QHO�ULOHYDUH�FKH�L�GDWL�
HUDQR�FRVu�VLPLOL��H�VH�QRQ� O¶DYHVVL�YLVWR�FRQ� L�PLHL�RFFKL�DYUHL�VWHQWDWR�D�
FUHGHUH�D�XQD�QRWL]LD� FKH�PL� IRVVH� VWDWD� ULIHULWD� GD� FKLFFKHVVLD��1RQ�RVR�
SL�� GXELWDUH� GHOOD� VXD� EXRQD� IHGH�´� 1RQRVWDQWH� OD� GLYHUVD� PHQWDOLWj�� GD�TXHVWH�SDUROH�WUDVSDUH�WXWWD�OD�VWLPD�GHO�JLRYDQH�DVWURQRPR�QHL�FRQIURQWL�GHO�SL��HVSHUWR�RVVHUYDWRUH�SRODFFR�� WDQWR�FKH� IUD� L�GXH�VL� LQVWDXUz�XQD�VWUHWWD�DPLFL]LD��SXU�ULPDQHQGR�HQWUDPEL�EHQ�VDOGL�QHOOH�SURSULH�FRQYLQ]LRQL��)X�LQGXEELDPHQWH�XQD�YLWWRULD�SHU�LO�QRVWUR�-RKDQQHV��PD�DOOR�VWHVVR�WHPSR�VL� JHWWDYDQR� OH� EDVL� SHU� OD� IXWXUD� � VFRQILWWD�� IRUVH� HJOL� DYHYD� UDJLRQH� GDO�PRPHQWR� FKH� OH� VXH� RVVHUYD]LRQL� HVHJXLWH� DG� RFFKLR� QXGR� SRWHYDQR�ULYDOHJJLDUH�FRQ�TXHOOH�LQWUDSUHVH�JUD]LH�DOO¶DLXWR�GHO�WHOHVFRSLR��PD�TXHVWR�ILQR�D�FKH�O¶RFFKLR�QXGR�HUD�VWDWR�SHU�PLOOHQQL�O¶XQLFD�SLHWUD�GL�SDUDJRQH�H�FLRq�ILQR�D�TXDQGR�LO�WHOHVFRSLR�ULPDVH�FRVu�FRP¶HUD��XQD�YROWD�SHUIH]LRQDWR�TXHVW¶XOWLPR� QRQ� FL� VDUHEEH� VWDWR� SL�� VSD]LR� DOFXQR� SHU� O¶RVVHUYD]LRQH� D�RFFKLR�QXGR��'¶DOWUR�FDQWR�OD�ULSURYD�GHOOD�³PLRSLD´�GL�+HYHOLXV��VWDYD�QHL�QXPHUL��HJOL�ULXVFu�VHQ]D�GXEELR�D�SHUIH]LRQDUH�OD�SUHFLVLRQH�GHOOH�SRVL]LRQL�VWHOODUL�RWWHQXWH�GD�7\FKR�%UDKH�±�DOORUD�OD�PLJOLRUH�LQ�DVVROXWR�JLXQJHQGR�DG�XQD�DSSURVVLPD]LRQH�GL�FLUFD��¶�G¶DUFR�±�LQFUHPHQWDQGROD�D�PHQR�GL��¶�G¶DUFR�� PD� )ODPVWHHG�� FRQ� LO� VXR� WHOHVFRSLR� D� FROOLPDWRUH�� OD� PLJOLRUz�XOWHULRUPHQWH�JLXQJHQGR�D�FLUFD���´�G¶DUFR��7DQW¶q�FKH�OD�5R\DO�6RFLHW\�SHU��L� VXFFHVVLYL� WUHQW¶DQQL� ±� H� FLRq� ILQR� DOOD� SXEEOLFD]LRQH�� QHO� ������ GHO�FDWDORJR�FRPSLODWR�GD�)ODPVWHHG��O¶+LVWRULD�&RHOHVWLV�%ULWDQQLFD���QRQ�IHFH�ULIHULPHQWR�DL�GDWL�FRQWHQXWL�QHL�WUH�YROXPL�GHO�FDWDORJR�FHOHVWH�GL�+HYHOLXV��,O� WHOHVFRSLR� HUD� LO� IXWXUR�� PD� DO� PRPHQWR� GHOOD� VXD� PRUWH� +HYHOLXV� HUD�ULPDVWR�SUDWLFDPHQWH�LO�VROR�D�QHJDUH�LO�YDORUH�GHL�FDQQRFFKLDOL�GL�PLUD��
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SXEEOLFDWH�OH�VXH�GHGX]LRQL��EDVDWH�VXOOH�RVVHUYD]LRQL�GHO�SLDQHWD�6DWXUQR�±�
'LVVHUWDWLR� GH� QDWLYD� 6DWXUQL� IDFLH� ±� VHFRQGR� OH� TXDOL� 6DWXUQR� DYHYD�O¶DVSHWWR� GL� XQ� XRYR� SRVWR� WUD� GXH� DUFKL� XQLWL�� FRPH� WUD� GXH� SDUHQWHVL��,QROWUH�� QHO� FRUVR� GL� TXHVWL� DQQL�� GHGLFD� UHJRODUL� RVVHUYD]LRQL� D�2PLFURQ�
&HWL�� FKH� VHFRQGR� OD� WUDGL]LRQH� q� VWDWD� OD� SULPD� VWHOOD� YDULDELOH� DG� HVVHUH�VWDWD�VFRSHUWD��DG�HVFOXVLRQH�GL�QRYDH�H�VXSHUQRYDH��H�QHO������SXEEOLFD�XQ�RSXVFROR� GDO� WLWROR� +LVWRULROD� 0LUDH� 6WHOODH�� GDO� TXDOH� q� LQYDOVR�GHILQLWLYDPHQWH� O¶XVR� GHO� WHUPLQH� SRSRODUH� 0LUD� �0HUDYLJOLRVD�� SHU�LGHQWLILFDUH�WDOH�RJJHWWR�FHOHVWH��DQFKH�VH�q�SUREDELOH�FKH�LO�SULPR�D�FRQLDUH�WDOH� WHUPLQH� IRVVH� VWDWR� SURSULR� LO� VXR� VFRSULWRUH�� O¶DVWURQRPR� RODQGHVH�'DYLG�)DEULFLXV����7XWWD� TXHVWD� LQWHQVD� DWWLYLWj� OR� ID� GLYHQWDUH� UDSLGDPHQWH� XQR� GHJOL�RVVHUYDWRUL�SL��VWLPDWL�GDOOD�FRPXQLWj�DVWURQRPLFD�LQWHUQD]LRQDOH��WDQWR�FKH�QHO� ����� GLYHQQH� PHPEUR� GHOOD� SUHVWLJLRVD� 5R\DO� 6RFLHW\�� DOOD� TXDOH�PDQGHUj� SHULRGLFDPHQWH� OH� VXH� UHOD]LRQL�� H� QHO� ������ LQ� VHJQR� GL�ULFRQRVFLPHQWR� SHU� L� VXRL� VWXGL�� JOL� IX� DGGLULWWXUD� RIIHUWD� OD� GLUH]LRQH�GHOO¶HULJHQGR� 2VVHUYDWRULR� GL� 3DULJL�� +HYHOLXV� GHFOLQz� O¶RIIHUWD� H� IX� VROR�JUD]LH�DO�VXR�ULILXWR�FKH�VL�JLXQVH��VXFFHVVLYDPHQWH�DOOD�QRPLQD�GL�*LRYDQ�'RPHQLFR�&DVVLQL���/D� IDPD�GL�+HYHOLXV� WUDYDOLFDYD� L�FRQILQL�QD]LRQDOL�� DQFKH�SHU� L�QXPHURVL�FRQWDWWL� FKH� LQWUDWWHQHYD� FRQ� JOL� DOWUL� DVWURQRPL� HXURSHL� �TXDOL� *DVVHQGL��%RXOOLDX��8VKHU��:DOOLV�HG�DOWUL��H�VL�GLIIRQGHYD�QHJOL�DPELHQWL�SL��FROWL��WUD�L� VXRL� VRVWHQLWRUL� /XLJL� ;,9� �� LO� 5H� 6ROH�� � FKH� JOL� IDFHYD� SHUYHQLUH� XQD�VRYYHQ]LRQH�DQQXDOH��D�SDUWLUH�IRUVH�GDO��������DQFKH�VH�LO�VXR�SL��JUDQGH�PHFHQDWH�IX�SUREDELOPHQWH�-DQ�,,,�6RELHVNL��5H�GL�3RORQLD��FKH�FRQFHVVH�D�+HYHOLXV�XQ�DVVHJQR�DQQXDOH�GL������JXOGHQ��««��PD�QRQ�FKLHGHWHPL�GL�FRQYHUWLUOL�LQ�HXUR���D�SDUWLUH�IRUVH�GDO�������1HO� ����� DFFDGH� XQ¶LPSRUWDQWH� QRYLWj� QHOOD� YLWD� SULYDWD� QHO� QRVWUR�-RKDQQHV�� FKH� DYUj� DQFKH� QRWHYROL� ULSHUFXVVLRQL� VXOOD� VXD� DWWLYLWj�DVWURQRPLFD��GRSR����DQQL�GDO�SULPR�PDWULPRQLR�VSRVD� LQ� VHFRQGH�QR]]H�&DWKHULQD�(OLVDEHWKD�.RRSPDQ�� ILJOLD�GL�XQ� ULFFR�PHUFDQWH��(OLVDEHWKD� OR�DVVLVWHUj�FRVWDQWHPHQWH�GXUDQWH��OH�VXH�RVVHUYD]LRQL�H�SXEEOLFKHUj�SRVWXPD�O¶RSHUD�SL�� LPSRUWDQWH�GHO�PDULWR�±� L�3URGURPXV�$VWURQRPLDH� ±� DQFKH� VH�HYLGHQWHPHQWH�L�WHPSL�QRQ�HUDQR�DQFRUD�PDWXUL�H��DO�SDUL�GHOOD�PRJOLH�GL�XQ�DOWUR� JUDQGH� DVWURQRPR� FRQWHPSRUDQHR� ±� -RKQ� )ODPVWHHG� ±� QRQ� JRGHWWH�PDL�GL�SDUWLFRODUH�FUHGLWR�SHU�OD�VXD�DWWLYLWj��
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$�ULSDUD]LRQH�WDUGLYD�GL�WDOL�³GLVFULPLQD]LRQL´�H�LQ�ULFRQRVFLPHQWR�GHOOD�VXD�LPSRUWDQWH�DWWLYLWj�OD�FRPXQLWj�VFLHQWLILFD�LQWHUQD]LRQDOH�OH�KD�GHGLFDWR�XQ�FUDWHUH�GL����FKLORPHWUL�GL�GLDPHWUR�VXO�SLDQHWD�9HQHUH���7UD� OH� RVVHUYD]LRQL� SL�� DVVLGXH� FKH�+HYHOLXV� FRPSu� LQ� TXHVWL� DQQL� YDQQR�DQQRYHUDWH� TXHOOH� FRPHWDULH�� QH� RVVHUYD� LQIDWWL� XQD� GHFLQD� �WUD� OH� TXDOL�DQFKH� OD� FRPHWD� GHO� ����� GL� FXL� +DOOH\� ULFRQRVFHUj� OD� SHULRGLFLWj� H� FKH�SRUWHUj� SHU� VHPSUH� LO� VXR� QRPH��� DOPHQR� GXH� GHOOH� TXDOL� VFRSHUWH� GD� OXL�VWHVVR�� $OO¶LQL]LR� +HYHOLXV� SHQVD�� DULVWRWHOLFDPHQWH�� FKH� OH� FRPHWH� QRQ�VLDQR� DOWUR� FKH� IHQRPHQL� PHWHRURORJLFL� PD� QHO� ������ FHUFDQGR� GL�GHWHUPLQDUH� OD� SDUDOODVVH� GHOOD� SULPD�FRPHWD�GD�OXL�RVVHUYDWD��VL�FRQYLQFH�FKH�VLDQR� RJJHWWL� DSSDUWHQHQWL� DO� PRQGR�WUDQV�OXQDUH�� 3URVHJXHQGR� QHOOH�RVVHUYD]LRQL� H� QHL� FDOFROL� VL� FRQYLQFH�LQROWUH� FKH� OH� RUELWH� GHOOH� FRPHWH� QRQ�SRWHYDQR� HVVHUH� FLUFRODUL� H� QHSSXUH�UHWWLOLQHH�� FRPH� DYHYD� LQYHFH� LSRWL]]DWR�.HSOHUR�� PD� DUULYD� D� SHQVDUH� FKH� OH�WUDLHWWRULH�VL�SRVVDQR�LQFXUYDUH�QHL�SUHVVL�GHO� 6ROH� GLYHQHQGR� SDUDEROLFKH�� ,O�PHWRGR� FRQ� LO� TXDOH� JLXQVH� D� TXHVWD�FRQFOXVLRQH�� FKH� FRVWLWXLYD� XQ� SDVVR� LQ�DYDQWL� SHU� TXDQWR� ULJXDUGDYD� OH� RUELWH�FRPHWDULH�� QRQ� HUD� WXWWDYLD� GHO� WXWWR�RUWRGRVVR�� VL�EDVDYD� LQIDWWL�QRQ� WDQWR�VX�GDWL� RVVHUYDWLYL� R� VX� UDJLRQDPHQWL� GL�ILVLFD�� EHQVu� GDO� FRQIURQWR� FRQ� OD�WUDLHWWRULD� GL� XQ� SURLHWWLOH� VSDUDWR� GD� XQ�FDQQRQH��7XWWH� OH� VXH� RVVHUYD]LRQL� FRPHWDULH���FRPSUHVL� FDOFROL� H� WHRULH�� H� LOOXVWUDWH� FRPH� DO� VROLWR� GDOOH� ILJXUH� LQFLVH�GDOOR� VWHVVR� -RKDQQHV�� IXURQR� SXEEOLFDWH� QHO� ����� LQ� TXHOOR� FKH� SXz�
GHILQLUVL� LO� VXR� VHFRQGR� LPSRUWDQWH� ODYRUR�OD� &RPHWRJUDSKLD�� � WRWDP�
QDWXUDP�FRPHWDUXP���,O� YROXPH� � FRQWLHQH� DQFKH� LO� UHVRFRQWR� GL� WXWWH� OH� FRPHWH� RVVHUYDWH�GDOO¶LQL]LR� GHOOD� VWRULD� GHOO¶XPDQLWj� DO� ������ PROWL� GHL� FXL� GDWL� WXWWDYLD��GHVXQWL�GDOOD�WUDGL]LRQH��VL�ULYHODQR�LQHVDWWL�R�DGGLULWWXUD�GHO�WXWWR�LQIRQGDWL���
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��� /$�&217529(56,$�68//¶862�'(/�7(/(6&23,2��/D� JHQHUD]LRQH� GL� DVWURQRPL� FXL� DSSDUWHQHYD� +HYHOLXV� HUD� OD� SULPD� FKH�SRWHYD� IUHJLDUVL� GL� DSSDUWHQHUH� DOO¶HUD� WHOHVFRSLFD�� 7XWWDYLD�� DOPHQR� ILQR�DOOD�PHWj� GHO� ;9,,� VHFROR�� LO� WHOHVFRSLR� HUD� XQR� VWUXPHQWR� ³TXDOLWDWLYR´��FKH� SHUPHWWHYD� Vu� GL� YHGHUH� H� VFRSULUH� FRVH� QXRYH�� PD� QRQ� GL� RWWHQHUH�PLVXUD]LRQL��&Lz�DOPHQR�ILQR�D�TXDQGR��JUD]LH�SULPD�DOOD�FDVXDOH�VFRSHUWD�GHOO¶DVWURQRPR� LQJOHVH� *DVFRLJQH� ±� FKH� SXUWURSSR� PRUu� LQ� EDWWDJOLD� QHO������±�H�VXFFHVVLYDPHQWH�DOOD� ULVFRSHUWD�GHO�PHGHVLPR�SULQFLSLR�GD�SDUWH�GL� +X\JHQV�� IX� SRVVLELOH� LQVHULUH� QHO� SLDQR� IRFDOH� GHO� WHOHVFRSLR� GHL� ILOL�SDUDOOHOL� H� UHDOL]]DUH�FRVu� L�SULPL� UXGLPHQWDOL�PLFURPHWUL��SHU�PLVXUDUH�XQ�GLDPHWUR� DSSDUHQWH�GL�XQ�RJJHWWR�R� O¶DQJROR� WUD�GXH�RJJHWWL� YLFLQL�� SHU� OD�SULPD� YROWD� FKL� RVVHUYDYD� DO� WHOHVFRSLR� SRWHYD� HIIHWWXDUH� PLVXUH�³TXDQWLWDWLYH´��'D�GXH�ILOL�SDUDOOHOL�D�GXH�ILOL�LQFURFLDWL�LO�SDVVR�q�EUHYH��HG�HFFR� LO� FROOLPDWRUH�� UHDOL]]DWR� GDOO¶DVWURQRPR� IUDQFHVH� -HDQ� 3LFDUG�� FKH�FRQVHQWLYD�� DSSOLFDQGR� LO� WHOHVFRSLR� DL� TXDGUDQWL� GHO� WHPSR�� GL� SRWHU�FRPSLHUH�PLVXUH�GL�SRVL]LRQL�VWHOODUL�HVWUHPDPHQWH�DFFXUDWH��/¶LQFRUSRUD]LRQH� GHL� FDQQRFFKLDOL� GL� PLUD� QHL� WUDGL]LRQDOL� VWUXPHQWL� GL�PLVXUD]LRQH�� DOOR� VFRSR� GL� PLJOLRUDUH� OD� ULVROX]LRQH� GHOO¶RFFKLR� QXGR��DYYHQQH� WXWWDYLD� DEEDVWDQ]D� OHQWDPHQWH�� HG� XQR� GHL� SULQFLSDOL� RSSRVLWRUL�GHOOH�QXRYH�WHFQLFKH�IX�SURSULR�LO�QRVWUR�-RKDQQHV��/D�VXD�OXQJD�HVSHULHQ]D�GL�RVVHUYDWRUH�JOL�DYHYD�LQVHJQDWR�FKH�LO�WHOHVFRSLR�HUD�DQFRUD�XQR�VWUXPHQWR�LQDIILGDELOH��H�QHO�PRPHQWR�LQ�FXL�VL�DFFLQJHYD�DG�LQWUDSUHQGHUH� OH� RVVHUYD]LRQL� SL�� DPEL]LRVH� GL� WXWWD� OD� VXD� YLWD�� SUHIHULYD�ILGDUVL�VROR�GHOOD�SURSULD�YLVWD��SHU�LQFLVR�YD�GHWWR�FKH�+HYHOLXV�HUD�GRWDWR�GL�XQD�YLVWD�DFXWLVVLPD�� WDOH�GD�GLVWLQJXHUH�DEEDVWDQ]D�IDFLOPHQWH�VWHOOH�GL�VHWWLPD�PDJQLWXGLQH���4XHVWD�ULJLGLWj�GD�SDUWH�GHOO¶DVWURQRPR�SRODFFR�OR�WUDVFLQHUj�DOO¶LQL]LR�GHJOL�DQQL� µ��� LQ� XQ� DFFHVR� GLEDWWLWR� SXEEOLFR� FRQ� O¶DVWURQRPR� LQJOHVH� -RKQ�)ODPVWHHG� �H� LQ� VHJXLWR� FRQ� 5REHUW� +RRNH��� FKH� VRVWHQHYD� DSHUWDPHQWH�O¶XVR�GHL�FROOLPDWRUL��H�FLz�QHO�PRPHQWR� LQ�FXL�HQWUDPEL�VL�DFFLQJHYDQR�D�FRPSLHUH� OH� RVVHUYD]LRQL� FKH� DYUHEEHUR� SHUPHVVR� GL� PLJOLRUDUH� OD�SUHFLVLRQH� GHOOH� SRVL]LRQL� VWHOODUL� RWWHQXWD� GD� 7\FKR� %UDKH� QHO� VHFROR�SUHFHGHQWH�� O¶LQJOHVH� XWLOL]]DQGR� VWUXPHQWL� GRWDWL� GL� FDQQRFFKLDOL� GL�PLUD��-RKDQQHV�QR���1HO�OXJOLR�GHO������-RKQ�)ODPVWHHG�DWWDFFDYD�GXUDPHQWH�LO�PHWRGR�VHJXLWR�GD�+HYHOLXV� VXOOH� SDJLQH� GHO�3KLORVRILFDO� 7UDQVDFWLRQV�� O¶RUJDQR�XIILFLDOH�GHOOD� 5R\DO� 6RFLHW\� GL� /RQGUD�� -RKDQQHV�� IHULWR� GD� TXHVWH� LQVLQXD]LRQL��


