
/D�&LWWj�$OWUD���7KH�2WKHU�&LW\
6WRULD�H�LPPDJLQH�GHOOD�GLYHUVLWj�XUEDQD��

OXRJKL�H�SDHVDJJL�GHL�SULYLOHJL�H�GHO�EHQHVVHUH��GHOO¶LVRODPHQWR��
GHO�GLVDJLR��GHOOD�PXOWLFXOWXUDOLWj

+LVWRU\�DQG�LPDJH�RI�XUEDQ�GLYHUVLW\��
SODFHV�DQG�ODQGVFDSHV�RI�SULYLOHJH�DQG�ZHOO�EHLQJ��RI�LVRODWLRQ��

RI�SRYHUW\�DQG�RI�PXOWLFXOWXUDOLVP

D�FXUD�GL
)UDQFHVFD�&DSDQR��0DULD�,QHV�3DVFDULHOOR��0DVVLPR�9LVRQH





�

/D�&LWWj�$OWUD�
6WRULD�H�LPPDJLQH�GHOOD�GLYHUVLWj�XUEDQD���

OXRJKL�H�SDHVDJJL�GHL�SULYLOHJL�H�GHO�EHQHVVHUH��
GHOO¶LVRODPHQWR��GHO�GLVDJLR��GHOOD�PXOWLFXOWXUDOLWj�

�
7KH�2WKHU�&LW\�

+LVWRU\�DQG�LPDJH�RI�XUEDQ�GLYHUVLW\� SODFHV�DQG�
ODQGVFDSHV�RI�SULYLOHJH�DQG�ZHOO�EHLQJ��RI�LVRODWLRQ��

RI�SRYHUW\��DQG�RI�PXOWLFXOWXUDOLVP�
�

�
�
�

�

�

�

D�FXUD�GL��
)UDQFHVFD�&DSDQR��0DULD�,QHV�3DVFDULHOOR��0DVVLPR�9LVRQH�

�
3UHVHQWD]LRQH�

GL�$OIUHGR�%XFFDUR�
�
�
�

FRQWULEXWR�DOOD�FXUDWHOD�
&DUOD�)HUQiQGH]�0DUWLQH]��'DQLHOD�3DORPED��$OHVVDQGUD�9HURSDOXPER�

�
�
�
�
�
�
�

�



� ��� ���

H�ERRN�HGLWR�GD�
)HGHULFR�,,�8QLYHUVLW\�3UHVV�
FRQ�
&,5,&(���&HQWUR�,QWHUGLSDUWLPHQWDOH�GL�5LFHUFD�VXOO¶,FRQRJUDILD�GHOOD�&LWWj�(XURSHD�

�
�
�
�
&ROODQD�
6WRULD�H�LFRQRJUDILD�GHOO¶DUFKLWHWWXUD��GHOOH�FLWWj�H�GHL�VLWL�HXURSHL����
'LUH]LRQH�
$OIUHGR�%8&&$52�
&R�GLUH]LRQH�
)UDQFHVFD�&$3$12��0DULD�,QHV�3$6&$5,(//2�
�
&RPLWDWR�VFLHQWLILFR�LQWHUQD]LRQDOH�
$OGR�$9(7$�
*HPPD�%(//,�
$QQXQ]LDWD�%(55,12�
*LOOHV�%(575$1'�
$OIUHGR�%8&&$52�
)UDQFHVFD�&$3$12�
$OHVVDQGUR�&$67$*1$52�
6DOYDWRUH�',�/,(//2�
$QWRQHOOD�',�/8**2�
/HRQDUGR�',�0$852�
0LFKDHO�-$.2%�
3DROR�0$&5<�
$QGUHD�0$*/,2�

)DELR�0$1*21(�
%ULJLWWH�0$5,1�
%LDQFD�*LRLD�0$5,12�
-XDQ�0DQXHO�0217(55262�0217(52�
5REHUWR�3$5,6,�
0DULD�,QHV�3$6&$5,(//2�
9DOHQWLQD�58662�
&DUOR�726&2�
&DUOR�0DULD�75$9$*/,1,�
0DVVLPR�9,621(�
2UQHOOD�=(5/(1*$�
*XLGR�=8&&21,�

�
�
�
�
�
�
�
�
/D�&LWWj�$OWUD�
6WRULD�H�LPPDJLQH�GHOOD�GLYHUVLWj�XUEDQD��OXRJKL�H�SDHVDJJL�GHL�SULYLOHJL�H�GHO�EHQHVVHUH��GHOO¶LVRODPHQWR���
GHO�GLVDJLR��GHOOD�PXOWLFXOWXUDOLWj��
D�FXUD�GL�)UDQFHVFD�&$3$12��0DULD�,QHV�3$6&$5,(//2��0DVVLPR�9,621(�
�

FRQWULEXWR�DOOD�FXUDWHOD��&DUOD�)(51È1'(=�0$57,1(=��'DQLHOD�3$/20%$��$OHVVDQGUD�9(523$/80%2�
FROODERUD]LRQL��&ODXGLD�$9(7$��3DUWH�,9�&DS������$QWRQHOOD�%$5%$72��3DUWH�,9�&DS������)HGHULFD�'(2��3DUWH�,,�
&DS������/LD�520$12��3DUWH�,9�&DS������9DOHULD�3$*1,1,��3DUWH�,�&DS������/XLJL�9(521(6(��3DUWH�,9�&DS�����
�
�������E\�&,5,&(�
,6%1�������������������
�
�
�
6L�ULQJUD]LDQR�
8QLYHUVLWj� GL� 1DSROL� )HGHULFR� ,,�� 'L$5&� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD�� ),%$57� )RQGD]LRQH� ,QJHJQHUL� SHU� L� %HQL�
&XOWXUDOL��',&($�'LSDUWLPHQWR�GL�,QJHJQHULD�&LYLOH�(GLOH�$PELHQWDOH��'68�'LSDUWLPHQWR�GL�6WXGL�8PDQLVWLFL��8QLYHUVLWj�
GHOOD�&DPSDQLD�/XLJL�9DQYLWHOOL��$,68�$VVRFLD]LRQH�,WDOLDQD�GL�6WRULD�8UEDQD��$1,$,�&DPSDQLD��(LNRQRFLW\�±�6WRULD�H�
,FRQRJUDILD�GHOOH�&LWWj�H�GHL�6LWL�(XURSHL��8,'�8QLRQH�,WDOLDQD�'LVHJQR��
�
&RQWULEXWL�H�VDJJL�SXEEOLFDWL� LQ�TXHVWR�YROXPH�VRQR�VWDWL� YDOXWDWL�SUHYHQWLYDPHQWH�VHFRQGR� LO�FULWHULR� LQWHUQD]LRQDOH�
GHOOD�'RXEOH�EOLQG�3HHU�5HYLHZ�� ,�GLULWWL�GL� WUDGX]LRQH�� ULSURGX]LRQH�H�DGDWWDPHQWR� WRWDOH�R�SDU]LDOH�H�FRQ�TXDOVLDVL�
PH]]R��FRPSUHVL� L�PLFURILOP�H� OH�FRSLH� IRWRVWDWLFKH��VRQR�ULVHUYDWL�SHU� WXWWL� L�3DHVL��/¶HGLWRUH�q�D�GLVSRVL]LRQH�GHJOL�
DYHQWL�GLULWWR�SHU�HYHQWXDOL�ULSURGX]LRQL�WUDWWH�GD�IRQWL�QRQ�LGHQWLILFDWH��
�



,1',&(�
�
�
�
�

�
�

���_�3UHVHQWD]LRQH�
/H�LPPDJLQL�GHOOD�µGLYHUVLWj¶�XUEDQD�FRPH�PHGLD�SHU�OD�FRQRVFHQ]D�H�OD�YDORUL]]D]LRQH�GHOOD�FLWWj�VWRULFD�H�GHO�VXR�SDHVDJJLR�
,PDJHV�RI�XUEDQ�µGLYHUVLW\¶�DV�D�PHGLXP�IRU�WKH�NQRZOHGJH�DQG�WKH�HQKDQFHPHQW�RI�WKH�KLVWRULFDO�FLW\�DQG�LWV�ODQGVFDSH�
$/)5('2�%8&&$52�
�
�

���_�,QWURGX]LRQH�
)5$1&(6&$�&$3$12��0$5,$�,1(6�3$6&$5,(//2��0$66,02�9,621(�
�
�
�
3$57(�,���3$57�,�
3ROLWLFKH� GL� LQFOXVLRQH� HG� HVFOXVLRQH�� ULIOHVVL� VXOOD� FRPXQLFD]LRQH� GHOO¶LPPDJLQH� GHOOH� FLWWj� WUD� HWj� PRGHUQD� H�
FRQWHPSRUDQHD��
,QFOXVLRQ� DQG� H[FOXVLRQ� SROLFLHV�� UHIOHFWLRQV� RQ� WKH� FRPPXQLFDWLRQ� RI� WKH� LPDJH� RI� FLWLHV� EHWZHHQ� PRGHUQ� DQG�
FRQWHPSRUDU\�DJHV�
$1181=,$7$�%(55,12��*,//(6�%(575$1'�
�
&$3���� /D�QDUUD]LRQH�GHOOD�FLWWj�PRGHUQD�WUD�LQWHJUD]LRQL�H�RPLVVLRQL��

7KH�QDUUDWLRQ�RI�WKH�FLW\�LQ�WKH�0RGHUQ�$JH�IURP�LQWHJUDWLRQV�WR�RPLVVLRQV�
*,//(6�%(575$1'�

�
���_�/¶$QGDOXVLD�GL�+RHIQDJHO��FRQVLGHUD]LRQL�VXOOH�FLWWj�DQGDOXVH�GHO�&LYLWDWHV�2UELV�7HUUDUXP�

+RHIQDJHO¶V�$QGDOXVLD��UHIOHFWLRQV�RQ�$QGDOXVLDQ�FLWLHV�LQ�WKH�&LYLWDWHV�2UELV�7HUUDUXP�
$OEHUWR�3pUH]�1HJUHWH��0DUtD�7HUHVD�3pUH]�&DQR��(GXDUGR�0RVTXHUD�$GHOO�
�

���_�'LQDPLFKH�VRFLDOL�GHO�ODYRUR��WUD�IDEEULFD�H�TXDUWLHUH��,O�FDVR�GHOOH�DQWLFKH�RIILFLQH�GL�3LHWUDUVD�
6RFLDO�G\QDPLFV�RI�ZRUN�EHWZHHQ�IDFWRU\�DQG�QHLJKERUKRRG��7KH�FDVH�RI�WKH�DQFLHQW�%RXUERQ�ZRUNVKRSV�RI�3LHWUDUVD�
9DOHULD�3DJQLQL�
�

���_�6WXGL�H�SURSRVWH�GL�ULGLVHJQR�XUEDQR�³GLPHQWLFDWH´��LO�FDVR�GHOOH�$UHH�5RVD�OXQJR�OD�YLD�3RJJLRUHDOH�D�1DSROL�
6WXGLHV�DQG�IRUJRWWHQ�UH�GHVLJQ�SURSRVDOV��WKH�FDVH�RI�WKH�$UHH�5RVD�DORQJ�3RJJLRUHDOH�VWUHHW�LQ�1DSOHV�
*HUDUGR�0DULD�&HQQDPR�

�
&$3���� /D�QDUUD]LRQH�GHOOD�FLWWj�FRQWHPSRUDQHD�WUD�LQWHJUD]LRQL�H�RPLVVLRQL��

7KH�QDUUDWLRQ�RI�WKH�FLW\�LQ�WKH�&RQWHPSRUDU\�$JH�IURP�LQWHJUDWLRQV�WR�RPLVVLRQV�
$1181=,$7$�%(55,12�

�
���_�)HVWLYDO�WHUULWRULDOL��,GHQWLWj�H�DOWHULWj�FRPXQLWDULH�

7HUULWRULDO�IHVWLYDO��,GHQWLW\�DQG�RWKHUQHVV�FRPPXQLW\�
6LPRQH�%R]]DWR��*LDFRPR�%DQGLHUD�
�

���_�&LWWj��GLVRUGLQH�H�SHULIHULD�
&LW\��GLVRUGHU�DQG�SKHULIHU\�
2VFDU�&DQDOLV�
�

���_�7KH�GLVLQWHJUDWLRQ�RI�WKH�XUEDQ�OLPLWV�RI�/LVERQ�LQ�WKH�HDUO\�����¶V��3RUWXJXHVH�DUFKLWHFWXUDO�GHEDWH�DERXW��
� H[FOXVLRQ�DQG�WKH�LPSRUWDQFH�RI�WKH�KLVWRULF�FLW\��

1XQR�&RUUHLD�
�

���_�/H�RSHUH�GHO�UHJLPH�IDVFLVWD�D�1DSROL�DWWUDYHUVR�©,O�0DWWLQRª�
7KH�ZRUNV�RI�WKH�IDVFLVW�UHJLPH�LQ�1DSOHV�WKURXJK�©,O�0DWWLQRª�
0RQLFD�(VSRVLWR�
�

���_�/H�JXLGH�XUEDQH�GL�%DUFHOORQD�QHO�VHFROR�;,;��OD�FRVWUX]LRQH�GHO�ULWUDWWR�GL�XQD�FLWWj�
%DUFHORQD¶V�XUEDQ�JXLGHV�LQ�WKH���WK�FHQWXU\��WKH�FRQVWUXFWLRQ�RI�WKH�SRUWUDLW�RI�D�FLW\�
/DXUD�*DUFtD�6iQFH]�



�
����_�$�QHZ�LPDJH�IRU�D�WRXULVW�FLW\�GXULQJ�WKH�HDUO\�\HDUV�RI�WKH�)UDQFR�UHJLPH��6DQ�6HEDVWLiQ������������

�&DUORV�/DUULQDJD�
�

����_�0DUJLQL��RPLVVLRQL�H�WXULVPR�D�%DUFHOORQD�GXUDQWH�O¶DXWDUFKLD�VSDJQROD��������������O¶DOWUD�FLWWj�
%RXQGDULHV��RPLVVLRQV�DQG�WRXULVP�LQ�%DUFHORQD�GXULQJ�WKH�6SDQLVK�DXWDUN\��������������WKH�RWKHU�FLW\�
6DLGD�3DORX�5XELR�
�

����_�3DULJL�H�OH�VXH�PDVFKHUH��XQ¶LQWHUSUHWD]LRQH�GH�,�©SDVVDJHVª�GL�3DULJL�GL�:DOWHU�%HQMDPLQ�
3DULV�DQG�LWV�PDVNV��DQ�LQWHUSUHWDWLRQ�RI�WKH�©SDVVDJHVª�RI�3DULV�E\�:DOWHU�%HQMDPLQ�
/XLVD�6PHUDJOLXROR�3HUURWWD�
�

����_�,�'UDVVDQHV�GL�%DUFHOORQD�QHOOH�IRQWL�ELEOLRJUDILFKH��������������8QD�ULVFULWWXUD�GL�VLJQLILFDWL�WUD�REOLR�H�ULVFRSHUWD�
7KH�'UDVVDQHV�RI�%DUFHORQD� LQ� WKH�ELEOLRJUDSKLF�VRXUFHV��������������$� UHZULWLQJ�RI�PHDQLQJV�EHWZHHQ�
REOLYLRQ�DQG�UHGLVFRYHU\�
*LXOLD�9LDOH�
�
�

3$57(�,,���3$57�,,�
,O�ULWUDWWR�GHOOD�FLWWj�H�GHO�SDHVDJJLR�VWRULFR�XUEDQR�FRPH�DIIHUPD]LRQH�QHJD]LRQH�GHOO¶LVRODPHQWR��GHL�FRQWUDVWL�H�
GHOOH�GLYHUVLWj�
7KH�SRUWUDLW�RI�FLW\�DQG�XUEDQ�KLVWRULFDO�ODQGVFDSH�DV�DQ�DIILUPDWLRQ�GHQLDO�RI�LVRODWLRQ��FRQWUDVW�DQG�GLYHUVLW\�
$/)5('2�%8&&$52��)$%,2�0$1*21(�
�
&$3�������,FRQRJUDILD�H�GHVFUL]LRQH�GL�XQ�OXRJR�GL�LQFOXVLRQH�HVFOXVLRQH��

0RQDVWLF�FLWDGHOV��,FRQRJUDSK\�DQG�GHVFULSWLRQ�RI�LQFOXVLRQ�H[FOXVLRQ�SODFHV�
/(21$5'2�',�0$852��$/(66$1'5$�9(523$/80%2�

�
����_�'XH�UHDOWj�GLVWLQWH��OD�FLWWj�PRQDVWLFD�LQ�FRQIURQWR�DOOD�FLWWj�VHFRODUH�QHOOD�6SDJQD�GHO�VHFROR�G¶RUR��

,O�FDVR�GL�6DQWR�(VWHYR�GH�5LEDV�GH�6LO�H�GL�$OEHUJXHUtD�QHOOD�5LEHLUD�VDFUD��
7ZR�GLVWLQFW�UHDOLWLHV��WKH�PRQDVWLF�FLW\�FRPSDUHG�WR�WKH�FHQWXU\�ROG�FLW\�LQ�6SDLQ�RI�WKH�JROGHQ�DJH���
7KH�FDVH�RI�6DQWR�(VWHYR�GH�5LEDV�GH�6LO�DQG�$OEHUJXHUtD�LQ�WKH�5LEHLUD�VDFUD��
$QD�(��*R\�'L]�
�

����_�/D�FLWWDGHOOD�PRQDVWLFD�EHQHGHWWLQD�GL�6DQ�/RUHQ]R�VXOOD�9LD�&DPSDQD�
7KH�PRQDVWLF�%HQHGHFWLQH�FLWDGHO�RI�6DQ�/RUHQ]R�RQ�9LD�&DPSDQD�
'DQLOD�-DFD]]L�
�

����_�/D�&HUWRVD�GL�&DOFL��7HVWLPRQLDQ]H�LFRQRJUDILFKH�H�FDUWRJUDILFKH�GHO�FRPSOHVVR�PRQXPHQWDOH�H�LO�VXR��
UXROR�QHO�FRQWHVWR�WHUULWRULDOH��
7KH�&KDUWHUKRXVH�RI�&DOFL��,FRQRJUDSKLF�DQG�FDUWRJUDSKLF�HYLGHQFHV�RI�WKH�PRQXPHQWDO�FRPSOH[�DQG�WKH�
UROH�LQ�LWV�WHUULWRULDO�FRQWH[W�
0DUFR�*LRUJLR�%HYLODFTXD��(ZD�.DUZDFND�&RGLQL��6WHIDQLD�/DQGL�
�

����_�/D�WUDVIRUPD]LRQH�GL�&RUGRED�QHO�WDUGR�;,9�VHFROR��GDL�SDOD]]L�DL�FRQYHQWL��
7KH�WUDQVIRUPDWLRQ�RI�&RUGRED�LQ�WKH�ODWH�IRXUWHHQWK�FHQWXU\��IURP�SDODFHV�WR�FRQYHQWV�
ÈQJHOHV�-RUGDQR�
�

����_�7KH�PRQDVWLF�FLWDGHO�RI�6DQ�-XOLiQ�GH�6DPRV�DV�DQ�DIILUPDWLRQ�RI�LVRODWLRQ�
(VWHIDQtD�/ySH]�6DODV�
�

���� _�/D�SHUGLWD�GHO�SDWULPRQLR�FRQYHQWXDOH�H�OD�JHQHUD]LRQH�GL�VSD]L�SXEEOLFL��7UDVIHULPHQWL�VLPEROLFL�H�SHUPDQHQ]H��
XUEDQH��
&RQYHQWXDO�+HULWDJH�ORVV�DQG�JHQHUDWLRQ�RI�SXEOLF�VSDFHV��6\PEROLF�WUDQVIHUV�DQG�XUEDQ�SHUPDQHQFHV�
)UDQFLVFR�-DYLHU�1DYDUUR�'H�3DEORV��&ODUD�0RVTXHUD�3pUH]��0DUtD�7HUHVD�3pUH]�&DQR�
�

����_�9LOQLXV�±�WKH�&LW\�RI�0RQDVWLF�5XLQV�
*\WLV�2U]LNDXVNDV�
�

����_�/D�&HUWRVD�GL�0LODQR��*DUHJQDQR���GD�OXRJR�DPHQR�GHVFULWWR�GDO�3HWUDUFD�D�WHUULWRULR�RWWRFHQWHVFR��
GDOO¶DULD�³QRWRULDPHQWH�PDOVDQD´�
7KH�&HUWRVD�GL�0LODQR��*DUHJQDQR���IURP�D�SOHDVDQW�SODFH�GHVFULEHG�E\�3HWUDUFD�WR�D�QLQHWHHQWK�FHQWXU\��
³QRWRULRXVO\�XQKHDOWK\´��WHUULWRU\�
)HUGLQDQGR�=DQ]RWWHUD�
�

����_�,�PRQDVWHUL�GHOOD�FRQJUHJD]LRQH�%HQHGHWWLQR�&DVVLQHVH��OH�PRGHUQH�FLWWDGHOOH�PRQDVWLFKH�H�LO�SDHVDJJLR��
�;9�;9,�VHFF���
7KH�0RQDVWHULHV�RI�WKH�&DVVLQHVH�&RQJUHJDWLRQ��PRGHUQ�PRQDVWLF�&LWDGHOV�DQG�WKH�/DQGVFDSH��;9�;9,WK�FHQWXULHV��
*LDQPDULR�*XLGDUHOOL�



�
����_�$UFKLWHWWXUH�PRQDVWLFKH�FDPDOGROHVL�LQ�&DPSDQLD��,O�FDVR�VWXGLR�GHOO¶(UHPR�GL�6��0LFKHOH�$UFDQJHOR�LQ��

7RUUH�GHO�*UHFR��
&DPDOGROHVH�PRQDVWHULHV�LQ�WKH�&DPSDQLD�UHJLRQ��7KH�FDVH�VWXG\�RI�WKH�+HUPLWDJH�RI�6W��0LFKDHO�$UFKDQJHO�LQ�
7RUUH�GHO�*UHFR�
6HUHQD�%LVRJQR�
�

����_�,O�PRQDVWHUR�GHO�'HVHUWR�D�6DQW¶$JDWD�VXL�'XH�*ROIL��WUD�IRQWL�OHWWHUDULH�H�WHVWLPRQLDQ]H�LFRQRJUDILFKH�
7KH�'HVHUWR�PRQDVWHU\�LQ�6DQW¶$JDWD�VXL�'XH�*ROIL��EHWZHHQ�OLWHUDU\�DQG�LFRQRJUDSKLF�VRXUFHV�
0DULD�/XFH�$UROGR�
�

����_�,O�FRPSOHVVR�PRQDVWLFR�GHOOD�&HUWRVD�GL�6DQ�/RUHQ]R�D�3DGXOD��O¶2UGLQH�IXRUL�GDOOH�PXUD�
7KH�PRQDVWLF�FRPSOH[�RI�WKH�6DQ�/RUHQ]R�&KDUWHUKRXVH��LQ�3DGXOD��WKH�2UGHU�RXWVLGH�WKH�ZDOOV�
9DOHULD�&HUD�
�

����_�&LVWHUFHQVL�H�IORUHQVL�LQ�&DODEULD��9LDJJLR�WUD�L�UHVWL�GL�FLWWDGHOOH�PRQDVWLFKH�
&LVWHUFLDQ�DQG�)ORUHQVLDQ�DEEH\V�LQ�&DODEULD��-RXUQH\�WKURXJK�WKH�UXLQV�RI�PRQDVWLF�FLWDGHOV�
)UDQFHVFD�3DVVDODFTXD�
�

����_�&RQYHQWL�QHO�FHQWUR�DQWLFR�GL�&RVHQ]D�DWWUDYHUVR�OD�UDSSUHVHQWD]LRQH�FLQTXHFHQWHVFD�GHOOD�FDUWD�GHOO¶$QJHOLFD�
&RQYHQWV�LQ�&RVHQ]D�DQFLHQW�FHQWHU�WKURXJK�WKH���WK�FHQWXU\�UHSUHVHQWDWLRQ�RI�WKH�$QJHOLFD�FKDUW�
%UXQHOOD�&DQRQDFR�
�

����_�/¶LQVXOD�PRQDVWLFD�GHL�VDQWL�6HYHULQR�H�6RVVLR��XQ�OXRJR�SULYLOHJLDWR�GL�DFFRJOLHQ]D�H�LVRODPHQWR�QHO�FHQWUR��
VWRULFR�GL�1DSROL�
6DLQWV�6HYHULQR�DQG�6RVVLR¶�PRQDVWLF�LQVXOD��D�SULYLOHJHG�SODFH�RI�KRVSLWDOLW\�DQG�LVRODWLRQ�LQ�WKH�KLVWRULFDO�FHQWUH�RI�1DSROL�
*LXOLDQD�5LFFLDUGL�

�
&$3�������/D�FLWWj�GHL�IRUHVWLHUL�FRPH�DGGL]LRQH�R�µDOWHULWj¶�XUEDQD�LQ�HWj�PHGLHYDOH�H�PRGHUQD�

7KH�FLW\�IRU�IRUHLJQHUV�DV�DGGLWLRQ�RU�XUEDQ�µRWKHUQHVV¶�LQ�PHGLHYDO�DQG�PRGHUQ�DJHV�
)5$1&(6&$�&$3$12��6$/9$725(�',�/,(//2�

�
����_�*OL�VSD]L�FODXVWUDOL�GHOO¶RUGLQH�GRPHQLFDQR��LQVXOH�UHOLJLRVH�GHOOD�1DSROL�PRGHUQD�WUD�IRQGD]LRQH�H�WUDVIRUPD]LRQH�

7KH� FODXVWUDO� VSDFHV� RI� 'RPLQLFDQ� RUGHU�� UHOLJLRXV� LQVXO � RI� PRGHUQ� 1DSOHV� EHWZHHQ� IRXQGDWLRQ� DQG�
WUDQVIRUPDWLRQ�
3DVTXDOH�5RVVL�
�

����_�,O�6DQ�*LDFRPR�GHJOL�6SDJQROL�GL�1DSROL��VWRULD�GL�XQD�KROGLQJ�HFRQRPLFR�DVVLVWHQ]LDOH�WUD�LQWHJUD]LRQH�H�
�LVRODPHQWR��;9,�;9,,�VHFROR��
7KH�SLRXV�LQVWLWXWLRQ�RI�6DQ�*LDFRPR�RI�WKH�6SDQLDUGV�RI�1DSOHV��KLVWRU\�RI�DQ�HFRQRPLF�ZHOIDUH�KROGLQJ�
EHWZHHQ�LQWHJUDWLRQ�DQG�LVRODWLRQ��VL[WHHQWK�VHYHQWHHQWK�FHQWXULHV��
5DIIDHOOD�6DOYHPLQL�
�

����_�5DEDWDQH�H�DOWHULWj�XUEDQH�QHO�PHGLRHYR�OXFDQR�
7KH�5DEDWDQH�DQG�8UEDQ�$OWHULWLHV�LQ�WKH�/XFDQLDQ�0LGGOH�$JHV�
6DOYDWRUH�'L�/LHOOR�
�

����_�/D�FLWWj�GL�'LWH��XQ�SHUFRUVR�GL�OHWWXUD�GD�'DQWH�D�*UDPVFL�
7KH�FLW\�RI�'LWH��D�UHDGLQJ�ZD\�IURP�'DQWH�WR�*UDPVFL�
5RVVDQR�'H�/DXUHQWLLV�
�

����_�/D�3LD]]D�GHO�*DUUDIIHOOR�D�3DOHUPR�WUD�LFRQRJUDILD�VWRULFD�H�DWWXDOLWj�
3LD]]D�*DUUDIIHOOR�LQ�3DOHUPR��KLVWRULFDO�LFRQRJUDSK\�DQG�FXUUHQW�HYHQWV�
*LDQ�0DUFR�*LUJHQWL�
�

����_�7LSL�H�YLFHQGH�GHJOL�FKDOHW�H�YLOODJJL�VYL]]HUL�µIXRUL�GDOOD�6YL]]HUD¶�IUD�2WWRFHQWR�H�1RYHFHQWR�
7\SH�DQG�KLVWRULFDO�)DFWRUV�RI�WKH�&KDOHWV�DQG�WKH�6ZLVV�9LOODJHV�µRXWVLGH�RI�6ZLW]HUODQG¶�EHWZHHQ�WKH���WK�
DQG���WK�&HQWXULHV�
(ZD�.DZDPXUD�
�

����_�8QD�FLWWj�SHU�JOL�HVLOLDWL��,O�TXDUWLHUH�PRUHVFR�GL�$OEDLFtQ�D�3DVWUDQD��/D�FLWWj�GXFDOH�GHO�SULQFLSH�GL�(EROL�
$�FLW\�IRU�H[LOHV��7KH�0RRULVK�GLVWULFW�RI�$OEDLFtQ�LQ�3DVWUDQD��7KH�GXFDO�FLW\�RI�WKH�SULQFH�RI�(EROL�
(VWKHU�$OHJUH�&DUYDMDO�
�

����_�7KH�LPDJH�RI�6DQWLDJR�GH�&RPSRVWHOD�LQ�WKH�QLQHWHHQWK�FHQWXU\�WKURXJK�WKH�H\HV�RI�WKH�YR\DJHUV�
$QD�3pUH]�9DUHOD�
�



����_�/D�WUDVIRUPD]LRQH�LWDOLDQD�GL�0RJDGLVFLR�IUD�OH�GXH�JXHUUH��3LDQL�H�SURJHWWL�SHU�XQD�YLVLRQH�HXURSHD�GHOOD��
FDSLWDOH�VRPDOD�������������
7KH�,WDOLDQ�WUDQVIRUPDWLRQ�RI�0RJDGLVKX�EHWZHHQ�WKH�WZR�ZDUV��3ODQV�DQG�SURMHFWV�IRU�D�(XURSHDQ�YLVLRQ�RI�
WKH�6RPDOL�FDSLWDO�������������
0DUFR�GH�1DSROL�
�

����_�&KDQJHV�RQ�XUEDQ�VWUXFWXUH�RI�ø]PLU�LQ���WK�FHQWXU\�
1LO�1DGLUH�*HOLúNDQ��ùHQL]�dLNLú�
�

����_�6SHULPHQWD]LRQL�DUFKLWHWWRQLFKH�QHJOL�LQVHGLDPHQWL�UHOLJLRVL�PHVRDPHULFDQL�GHO�;9,�VHFROR�
$UFKLWHFWXUDO�H[SHULPHQWV�RI�VL[WHHQWK�FHQWXU\�LQ�WKH�0HVRDPHULFDQ�UHOLJLRXV�VHWWOHPHQWV�
0DUtD�)HUQDQGD�*DUFtD�0DULQR�
�

&$3��� � /D� FLWWj� WUDQVLWRULD�� ,O� FDUDWWHUH� PXWHYROH� GHJOL� VSD]L� GHOOD� PRELOLWj�� GHO� ULFRYHUR� H� GHOOD� SURGX]LRQH�
QHOO¶(XURSD�PRGHUQD�
7KH� 7UDQVLWRU\� &LW\�� 7KH� FKDQJLQJ� QDWXUH� RI� WKH� VSDFHV� RI� PRELOLW\�� VKHOWHU� DQG� SURGXFWLRQ� LQ� HDUO\�
PRGHUQ�(XURSH�
&$5/$�)(51$1'(=�0$57,1(=��(00$�0$*/,2�

�
����_�8QD�FLWWj�µYHUWLFDOH¶��OXRJKL�ILVLFL�H�FRQFHWWXDOL�LQ�XQD�FDSLWDOH�G¶HWj�PRGHUQD��8QD�ULIOHVVLRQH�VX�1DSROL��

DWWUDYHUVR�DVVRFLD]LRQL��DUWL�H�QD]LRQL��
$� ³YHUWLFDO� FLW\�� FRQFHSWXDO� DQG� SK\VLFDO� SODFHV� LQ� D� FDSLWDO� RI� PRGHUQ� DJH�� $� UHIOHFWLRQ� DERXW� 1DSOHV�
WKURXJK�DVVRFLDWLRQV��JXLOGV�DQG�QDWLRQV�
*LRYDQQL�/RPEDUGL�
�

����_�&DVRULD��DVFHVD�H�GHFDGHQ]D�GL�XQ�FDVDOH�QDSROHWDQR��
&DVRULD��ULVH�DQG�GHFDGHQFH�RI�D�1HDSROLWDQ�FDVDOH�
5REHUWD�%HOOXFFL�
�

����_�³6WUDGD�IDFHQGR´��ULIOHVVLRQL�VXO�VLVWHPD�GHOOH�UHOD]LRQL�QHO�TXDUWLHUH�0RQWLFHOOL�GL�$VFROL�3LFHQR�
³6WUDGD�IDFHQGR´��UHIOHFWLRQV�RQ�WKH�FRQQHFWLRQ�V\VWHP�LQ�WKH�0RQWLFHOOL�GLVWULFW�RI�$VFROL�3LFHQR�
(QULFD�3HWUXFFL��5RVDOED�'¶RQRIULR��,ODULD�2GRJXDUGL��(OLR�7UXVLDQL�
�

����_�/¶$OWUD�9HQH]LD��DL�PDUJLQL�GHOOD�FLWWj�GHO�5LQDVFLPHQWR�
7KH�2WKHU�9HQLFH��DW�WKH�%RXQGDULHV�RI�WKH�5HQDLVVDQFH�&LW\�
(OHQD�6YDOGX]�

�
&$3� ����/D�FLWWj�IHULWD��'LVDVWUL�QDWXUDOL�H�ULFRVWUX]LRQH�XUEDQD�

7KH�ZRXQGHG�FLW\��1DWXUDO�GLVDVWHUV�DQG�XUEDQ�UHFRQVWUXFWLRQ�
&$5/$�)(51$1'(=�0$57,1(=��-8$1�0$18(/�0217(55262�0217(52�

�
����_�0HPRULD�GHO�0HGLRHYR�D�&DWDQLD��L�OXRJKL�GHO�PDUWLULR�GL�6DQW¶$JDWD�

0HPRU\�RI�WKH�0LGGOH�$JHV�LQ�&DWDQLD��WKH�SODFHV�RI�6W��$JDWKD¶V�PDUW\UGRP�
3DROD�9LWROR�
�

����_�,�WHUUHPRWL�QHOOD�VWRULD��SUDWLFKH�GL�ULFRVWUX]LRQL�QHOO¶,WDOLD�0HULGLRQDOH�
(DUWKTXDNHV�LQ�KLVWRU\��UHFRQVWUXFWLRQ�SUDFWLFHV�LQ�6RXWKHUQ�,WDO\�
)HGHULFD�&DVWLJOLRQH��%UXQHOOD�&DQRQDFR�
�

����_�1XRYH�FLWWj�QHO�PHULGLRQH�G¶,WDOLD�GRSR�L�WHUUHPRWL�GHO�;9,,,�H�GHO�;;�VHFROR�
1HZ�7RZQV�LQ�6RXWK�,WDO\�DIWHU�WKH�(DUWKTXDNHV�RI�;9,,,�DQG�;;�FHQWXU\�
&HVLUD�3DROLQL��0DULQD�3XJQDOHWWR�
�

����_�'DOOD�FDWDVWURIH�DOOD�ULFRVWUX]LRQH��5REHUW�0DOOHW�H�LO�WHUUHPRWR�GHO������LQ�%DVLOLFDWD�WUD�GLVHJQR�H�IRWRJUDILD�
)URP�FDWDVWURSKH� WR� UHFRQVWUXFWLRQ��5REHUW�0DOOHW�DQG� WKH������HDUWKTXDNH� LQ�%DVLOLFDWD�EHWZHHQ�GUDZLQJ�
DQG�SKRWRJUDSK\�
/LD�5RPDQR�
�

����_�³4XDQGR�1RFHUD�HUD�SL��ULFFD�H�SL��LPSRUWDQWH´��L�GLVDVWUL�QDWXUDOL�H�LO�GHJUDGR�XUEDQR�GL�1RFHUD�6XSHULRUH��
³:KHQ�1RFHUD�ZDV�D� IDU� ULFKHU�DQG�PRUH� LPSRUWDQW� SODFH´��1DWXUDO�'LVDVWHUV�DQG� WKH�8UEDQ�'HFOLQH�RI�
1RFHUD�6XSHULRUH�
'DYLG�'¶$QGUHD�
�

����_�2WKHU�/DQGVFDSHV��1DWXUDO�GLVDVWHUV�DQG�*UDQG�7RXU�
0DVVLPR�9LVRQH�
�

����_�'HVWUXFWLRQV�DQG�UHFRQVWUXFWLRQV�LQ�WKH�&DWKHGUDO�RI�2YLHGR��$VWXULDV��6SDLQ��DQG�LWV�XUEDQLVWLF��
VXUURXQGLQJV��)URP�WKH�ILUH�LQ������WR�WKH�SRVW�ZDU�UHVWRUDWLRQ�
0DUtD�3LODU�*DUFtD�&XHWRV�



�
����_�&DWDVWURIL�VLOHQ]LDWH��LPPDJLQL�GLPHQWLFDWH��/¶HYROX]LRQH�GHOO¶LPPDJLQH�GHOOD�FDWDVWURIH�XUEDQD�QHOOD��

6SDJQD�GHO�SURJUHVVR�LGURORJLFR�
6LOHQFHG�FDWDVWURSKHV��IRUJRWWHQ�LPDJHV��7KH�HYROXWLRQ�RI�WKH�LPDJH�RI�XUEDQ�FDWDVWURSKH�LQ�WKH�6SDLQ�RI�
K\GURORJLFDO�SURJUHVV�
%HJRxD�)HUQiQGH]�5RGUtJXH]�
�

����_�7UD�FDWDVWURIL�QDWXUDOL�HG�HVFOXVLRQH�VRFLDOH��/R�VYLOXSSR�GHO�FHQWUR�VWRULFR�GL�&XVFR��3HU���
%HWZHHQ�QDWXUDO�GLVDVWHUV�DQG�VRFLDO�H[FOXVLRQ��7KH�GHYHORSPHQW�RI�WKH�KLVWRULF�FHQWHU�RI�&XVFR��3HUX��
&ODXGLR�0D]]DQWL�
�

����_�/¶HYROX]LRQH�GHL�ULRQL�EDUDFFDWL�GL�&DVDPLFFLROD��'DOOR�VWXGLR�GHL�FDUDWWHUL�WLSRORJLFL�GHOOD�FDVD��
EDUDFFDWD�DOOR�VYLOXSSR�GHO�ULOLHYR�IRWRJUDPPHWULFR�H�GHO�TXDGUR�QRUPDWLYR��
7KH� HYROXWLRQ� RI� WKH� GLVWULFWV� RI� &DVDPLFFLROD�� )URP� WKH� VWXG\� RI� WKH� W\SRORJLFDO� FKDUDFWHULVWLFV� WR� WKH�
GHYHORSPHQW�RI�WKH�SKRWRJUDPPHWULF�VXUYH\�DQG�WKH�UHJXODWRU\�IUDPHZRUN�
6WHIDQLD�0RQDFR�
�

����_�'DOOH�PDFHULH�DOO¶DUWH��OD�ULQDVFLWD�GL�%XVVDQD�9HFFKLD��
)URP�UXLQV�WR�DUW��WKH�UHELUWK�RI�%XVVDQD�9HFFKLD�
0LFKHOOD�0H]]DQR�
�

����_�6DOz�GRSR�LO�VLVPD�GHO�������OD�FRVWUX]LRQH�GL�XQD�PRGHUQD�FLWWj�GL�YLOOHJJLDWXUD�
6DOz�DIWHU�WKH�HDUWKTXDNH�RI�������WKH�FRQVWUXFWLRQ�RI�D�PRGHUQ�YDFDWLRQ�FLW\�
(QULFD�%UXVD�
�

����_�,QWHUYHQWL�GL�ULIRQGD]LRQH�H�ULFRVWUX]LRQH�GRSR�LO�WHUUHPRWR�GHO�9XOWXUH�GHO�������LO�FDVR�VWXGLR�$FFDGLD��)J��
5HIRXQGLQJ� DQG� UHFRQVWUXFWLRQ� LQWHUYHQWLRQV� DIWHU� WKH� 9XOWXUH¶V� HDUWKTXDNH� RI� ������ WKH� FDVH� VWXG\�
$FFDGLD��)J��
$OHVVLR�0D]]D�
�

����_�,O�SURJHWWR�GHOOD�ULFRVWUX]LRQH�WUD�LGHQWLWj�H�LQQRYD]LRQH��,O�FDVR�GL�$TXLORQLD��
$�UHFRQVWUXFWLRQ�SURMHFW�EHWZHHQ�KHULWDJH�DQG�LQQRYDWLRQ��7KH�FDVH�RI�$TXLORQLD�
0DULDQJHOD�%HOORPR��$QJHOD�'¶$JRVWLQR�
�

����_�'DOOH�³FDVVHWWH�DVLVPLFKH´�DL�FRQWDLQHU��6WRULH�GL�WHUUHPRWL�LQ�,USLQLD�QHO�;;�VHFROR�
)URP�µD�VHLVPLF�KRXVHV¶�WR�FRQWDLQHU��+LVWRU\�RI�HDUWKTXDNHV�LQ�,USLQLD�LQ�WKH���WK�FHQWXU\�
'DQLHOD�6WURIIROLQR�
�

����_�,O�WHUUHPRWR�GHO����QRYHPEUH�������ULFRVWUX]LRQL�H�DEEDQGRQL�GL�DOFXQL�SDHVL�QHOO¶$SSHQQLQR��
PHULGLRQDOH�
7KH� HDUWKTXDNH� RI� 1RYHPEHU� ��UG�� ������ UHFRQVWUXFWLRQV� DQG� DEDQGRQPHQWV� RI� VRPH� YLOODJHV� LQ� WKH�
VRXWKHUQ�$SHQQLQHV�
6DELQD�3RUILGR��(ILVLR�6SLJD�
�

����_�,USLQLD�����DQQL�GRSR�������������
,USLQLD�����\HDUV�ODWHU�������������
$QQDULWD�7HRGRVLR�
�

����_�5HDGLQJ�DQG�,QWHUSUHWDWLRQ�RI�6HLVPLF�9XOQHUDELOLW\�IRU�WKH�6XVWDLQDELOLW\�RI�WKH�3RVW�(DUWKTXDNH��
5HFRQVWUXFWLRQ�RI�+LVWRULF�8UEDQ�&HQWUHV�LQ�8PEULD�
6WHIDQR�'¶$YLQR�
�

����_�$GGL]LRQL�H�VRWWUD]LRQL��/¶$TXLOD�RJJL��D�SDUWLUH�GDO������
$GGLWLRQV�DQG�VXEWUDFWLRQV��/¶$TXLOD�WRGD\��VLQFH�WR������
&ULVWLDQR�7RVFR��6LOYLD�*URQ��1LFFROz�6XUDFL�
�

����_�/H�FLWWj�GHOOD�9DOOH�GHO�%HOLFH�LQ�6LFLOLD�D�FLQTXDQW¶DQQL�GDO�WHUUHPRWR�
7KH�FLWLHV�RI�WKH�%HOLFH�9DOOH\�LQ�6LFLO\�ILIW\�\HDUV�DIWHU�HDUWKTXDNH�
*LXVHSSH�$EEDWH��0DULD�6RILD�'L�)HGH�

�
&$3� ���&LWWj�ERUJKHVH�H�FLWWj�µDOWUH¶�

7KH�%RUJHRLV�&LW\�DQG�µ2WKHU¶�&LWLHV�
$/)5('2�%8&&$52��)$%,2�0$1*21(�

�
����_�8Q�TXDUWLHUH�GLUH]LRQDOH�SHU�OD�FLWWj�ERUJKHVH��LO�SURJHWWR�GL�*LXVHSSH�0LFKHODFFL�SHU�XQ�SDOD]]R�UHDOH�D��

)LUHQ]H�QHO�SULPR�2WWRFHQWR�
$�EXVLQHVV�GLVWULFW� IRU� WKH�ERXUJHRLV�FLW\��*LXVHSSH�0LFKHODFFL¶V�SURMHFW� IRU�D� UR\DO�SDODFH� LQ�)ORUHQFH� LQ�
WKH�ILUVW�;,;�FHQWXU\�
)UDQFHVFD�&DSDQR�



�
����_�&LWWj�0LOLWDUH�H�&LWWj�6RFLDOH��LQFOXVLRQH�H�LVRODPHQWR�QHO�PRGHOOR�QDSROHRQLFR��,O�FDVR�GL�0DQWRYD�

0LOLWDU\�&LW\�YV�6RFLDO�&LW\��LQFOXVLRQ�DQG�LVRODWLRQ�LQ�WKH�1DSROHRQLF�WHUULWRULDO�PRGHO��7KH�FDVH�RI�0DQWXD�
(OLVD�%RHUL�
�

����_�/¶XUEDQL]]D]LRQH�GL�³&DVHUWD�1XRYD´�QHO�'HFHQQLR�)UDQFHVH�
7KH�XUEDQ�GHYHORSPHQW�RI�³&DVHUWD�1XRYD´�LQ�WKH�)UHQFK�'HFDGH�
&RQFHWWD�*LXOLDQR�
�

����_�7RULQR�������������QXRYH�QRUPH�SHU�XQR�VYLOXSSR�XUEDQR�SURJUDPPDWR�WUD�OD�FLQWD�GD]LDULD�H�OD�FLWWj��
VWRULFD�
7XULQ�� ����������� QHZ� UXOHV� IRU� D� SODQQHG� XUEDQ� GHYHORSPHQW� EHWZHHQ� WKH� FXVWRPV� EDUULHUV� DQG� WKH�
KLVWRULFDO�FLW\�
$OLFH�3R]]DWL�
�

����_�³$UEHLWHUVLHGOXQJHQ´�D�%RFKXP�WUD�VYLOXSSR�LQGXVWULDOH�H�DUFKLWHWWXUD�SRSRODUH�GL�ILQH�;,;�VHFROR�
³$UEHLWHUVLHGOXQJHQ´�LQ�%RFKXP�EHWZHHQ�LQGXVWULDO�GHYHORSPHQW�DQG�VRFLDO�KRXVLQJ�LQ�WKH�WXUQ�RI�WKH���WK�FHQWXU\�
,ODULD�3RQWLOOR�
�

����_�/D�FLWWj�GHOO¶DUWH�H�GHOOH�PDQL��8UEV�H�FLYLWDV�LQ�XQ�ULWUDWWR�XUEDQR�GHOO¶HWj�WDUGR�YLWWRULDQD�
7KH�FLW\�RI�DUW�DQG�KDQGV��8UEV�DQG�FLYLWDV�LQ�DQ�XUEDQ�SRUWUDLW�RI�WKH�ODWH�9LFWRULDQ�$JH�
'DQLHOD�&DUGRQH�
�

����_�/D�JHVWLRQH�FXOWXUDOH�GHL�QXRYL�VSD]L�XUEDQL�FRPH�LPPDJLQH�GHOOD�FLWWj��6DQWLDJR�GH�&RPSRVWHOD��������������
&XOWXUDO�PDQDJHPHQW�RI�QHZ�XUEDQ�VSDFHV�DV�DQ�LPDJH�RI�WKH�FLW\��6DQWLDJR�GH�&RPSRVWHOD�������������
0DUJDULWD�%DUUDO�0DUWtQH]�
�

����_�&DPELDUH�DULD�SHU�JXDULUH��2VSL]L�PDULQL�H�OXRJKL�GL�FXUD�LQ�,WDOLD�H�LQ�$EUX]]R�WUD�2WWRFHQWR�H�1RYHFHQWR�
&KDQJLQJ�DLU�WR�KHDO��0DULQH�KRVSLFHV�DQG�QXUVLQJ�SODFHV�LQ�,WDO\�DQG�LQ�$EUX]]R�EHWZHHQ�WKH�1LQHWHHQWK�
DQG�7ZHQWLHWK�FHQWXULHV�
6LPRQHWWD�&LUDQQD��3DWUL]LD�0RQWXRUL���
�

����_�/D�FLWWj�GHOOR�VYDJR�H�GHOOR�VSRUW�SHU�OD�ERUJKHVLD�PXWDQWH�
7KH�FLW\�RI�OHLVXUH�DQG�VSRUW�IRU�WKH�PXWDQW�ERXUJHRLVLH�
$OHVVDQGUR�&DVWDJQDUR�
�

����_�,O�SUREOHPD�GHOOH�FDVH�VDOXEUL�D�9HQH]LD�D�FDYDOOR�WUD�LO�;,;�H�LO�;;�VHFROR��/H�&DVH�SUHPLR�GHO������
7KH� SUREOHP� RI� KHDOWK\� KRXVHV� LQ� 9HQLFH� DW� WKH� WXUQ� RI� WKH� ��WK� FHQWXU\�� 7KH� ����� ,QFHQWLYH� 6FKHPH�
+RXVHV�
$OHVVDQGUD�)HUULJKL�
�

����_�/H�7HUPH�GHL�&DPSL�)OHJUHL�TXDOL�FRVWUX]LRQH�GL�XQD�FLWWj�³DOWUD´�DG�RSHUD�GL�/DPRQW�<RXQJ�H�GL�*LXOLR��
8OLVVH�$UDWD�
7KH�7KHUPDO�%DWKV�RI� WKH�&DPSL�)OHJUHL�DV� WKH�SODQQLQJ�RI�DQ��RWKHU��FLW\�E\�/DPRQW�<RXQJ�DQG�*LXOLR�
8OLVVH�$UDWD�
5DIIDHOOD�5XVVR�6SHQD�
�

����_�/D�FLWWj�GHJOL�DOWUL��O¶RVSHGDOH�/HRQDUGR�%LDQFKL�WUD�IRQWL�ELEOLRJUDILFKH�HG�LFRQRJUDILFKH�
7KH�FLW\�RI�RWKHUV��WKH�KRVSLWDO�/HRQDUGR�%LDQFKL�EHWZHHQ�ELEOLRJUDSKLF�DQG�LFRQRJUDSKLF�VRXUFHV�
0DWWHR�%RUULHOOR�
�

����_�/D�³FLWWj�YHFFKLD´�GL�7DUDQWR��'DOO¶LVRODPHQWR�DO�ULVDQDPHQWR�
7KH�³ROG�FLW\´�RI�7DUDQWR��)URP�LVRODWLRQ�WR�XUEDQ�UHQHZDO�
$QWRQLR�/DEDOHVWUD�

�
&$3� ��&LWWj�LQGXVWULDOL�H�FLWWj�RSHUDLH�FRPH�FLWWj�µDOWUH¶��,FRQRJUDILH�H�UDFFRQWL�GHL�OXRJKL�GHO�ODYRUR�WUD�ULFHUFD�

GHO�EHQHVVHUH�H�FRQWUROOR�VRFLDOH�
,QGXVWULDO� 7RZQV� DQG�:RUNLQJ�FODVV� 'LVWULFWV� DV� µRWKHU¶� FLWLHV�� ,FRQRJUDSKLHV� DQG� UHSRUWV� RI� ZRUNLQJ�
SODFHV�IURP�ZHOOEHLQJ�UHVHDUFK�WR�VRFLDO�FRQWURO�
52%(572�3$5,6,��'$1,(/$�6752))2/,12��0$66,02�9,621(�

�
����_�/D�UDSSUHVHQWD]LRQH�GHL�TXDUWLHUL�LQGXVWULDOL�QHOOH�YHGXWH�D�µYROR�G¶XFFHOOR¶�IUD�;,;�H�;;�VHFROR�

7KH�UHSUHVHQWDWLRQ�RI�WKH�LQGXVWULDO�GLVWULFWV�LQ�WKH�µELUG¶V�H\H¶�YLHZV�EHWZHHQ���WK�DQG���WK�FHQWXU\�
'DQLHOD�6WURIIROLQR�
�

����_�5DLOZD\�7RZQV��/H�FLWWj�RSHUDLH�UHDOL]]DWH�GDOOH�IHUURYLH�LQJOHVL�D�PHWj�2WWRFHQWR�WUD�VWRULD�H�DWWXDOLWj�
5DLOZD\�7RZQV��0LG�QLQHWHHQWK�FHQWXU\�ZRUNHU�FLWLHV�FUHDWHG�E\� WKH�(QJOLVK� UDLOZD\�FRPSDQLHV�EHWZHHQ�
KLVWRU\�DQG�DFWXDOLW\�
&RQVXHOR�,VDEHO�$VWUHOOD�



�
����_�)HGH�H�ODYRUR�QHOOH�FLWWj�RSHUDLH�GHOOD�1XRYD�6FKLR�H�GHOOD�1XRYD�3RPSHL�

)DLWK�DQG�ZRUN�LQ�WKH�IRXQGDWLRQV�FHQWHUV�RI�1XRYD�6FKLR�DQG�1XRYD�3RPSHL�
5LFFDUGR�6HUUDJOLR�
�

����_�,O�YLOODJJLR�/HXPDQQ�D�&ROOHJQR�WUD�LVWDQ]H�LJLHQLVWH�H�SDWHUQDOLVPR�LQGXVWULDOH�
7KH�/HXPDQQ�YLOODJH�LQ�&ROOHJQR�EHWZHHQ�K\JLHQLVW�PRYHPHQW�DQG�LQGXVWULDO�SDWHUQDOLVP�
)HGHULFD�6WHOOD�
�

����_�6YLOXSSR�H�LQYROX]LRQH�GHL�ERUJKL�UXUDOL�VLFLOLDQL�GL�IRQGD]LRQH�IDVFLVWD�D�FRQIURQWR�FRQ�DOWUH�UHDOWj��
XUEDQH�FRQWHPSRUDQHH�GLVORFDWH�VXO�VXROR�QD]LRQDOH�
'HYHORSPHQW�DQG�LQYROXWLRQ�RI�H[�QRYR�UXUDO�YLOODJHV�LQ�WKH�6LFLO\�RI�WKH�IDVFLVW�SHULRG�LQ�FRPSDULVRQ�ZLWK�
RWKHU�FRQWHPSRUDU\�XUEDQ�UHDOLWLHV�RI�WKH�UHVW�RI�,WDO\�
$OEHUWR�*QDYL��6LOYLD�0DULD�5LSD�
�

����_�,O�YLOODJJLR�RSHUDLR�GHOOD�&HUDPLFD�/LJXUH�9DFFDUL��SLFFROR�PLFURFRVPR�VRFLDOH�
7KH�FRPSDQ\�WRZQ�RI�&HUDPLFD�/LJXUH�9DFFDUL��D�VPDOO�VRFLDO�PLFURFRVP�
$OLFH�&XWXOOq�
�

����_�/D�FLWWj�FRPH�UpFODPH�GHOO¶DXWDUFKLD��$UVLD��&DUERQLD��*XLGRQLD�H�7RUYLVFRVD�
7KH�FLW\�DV�D�UpFODPH�RI�DXWDUN\��$UVLD��&DUERQLD��*XLGRQLD�H�7RUYLVFRVD�
$QJHOD�3HFRUDULR�0DUWXFFL��
�

����_�*OL�VSD]L�GHOOD�FUHDWLYLWj��XQ�LQFRQVXHWR�SHUFRUVR�IRWRJUDILFR�QHOOH�FLWWj�GHOOD�PRGD�LWDOLDQD�DOOD�PHWj�GHO��
1RYHFHQWR��1DSROL�
7KH�VSDFHV�RI�FUHDWLYLW\��DQ�XQXVXDO� WRXU�DPRQJ�WKH�FLWLHV�RI�,WDOLDQ�IDVKLRQ�LQ�WKH�PLG�WZHQWLHWK�FHQWXU\��
1DSOHV�
2UQHOOD�&LULOOR�
�

����_�$UWL�H�PHVWLHUL�QHL�PDQLIHVWL�IXQHEUL�QDSROHWDQL�
$UWV��FUDIWV�DQG�WUDGHV�LQ�1HDSROLWDQ�RELWXDU\�SRVWHUV�
)HGHULFR�$OEDQR�/HRQL��)UDQFHVFD�0��'RYHWWR�
�

����_�'DLO\�OLIH�LQ�,QGXVWULDO�6HWWOHPHQWV�RI�(DUO\�7XUNH\��7UDFLQJ�6RFLR�VSDWLDOLW\�WKURXJK�6XJDU�)DFWRU\�
(FH�&HUHQ�(QJ�U��7RQJXo�$NLú�
�

����_�/ODUDQHV��D�WRZQ�FUHDWHG�E\�LQGXVWULDO�SDWHUQDOLVP�XQGHU�)UDQFR¶V�UHJLPH�LQ�WKH�����V�
1RHOLD�)HUQiQGH]�*DUFtD�
�

����_�3LRPELQR�H�3UDWR��UDFFRQWL�GL�³DOWUH´¶�FLWWj�LQGXVWULDOL�
3LRPELQR�DQG�3UDWR��WDOHV�RI�³RWKHU´�LQGXVWULDO�WRZQV�
7DQLD�&HUTXLJOLQL��0DQXHO�9DTXHUR�3LxHLUR�
�

����_�/D�FRVWUX]LRQH�GHJOL�VSD]L�XUEDQR�LQGXVWULDOL��L�FDVL�VWXGLR�GHOOD�)LDW�D�7HUPROL�H�GHOOD�&LWURsQ�D�$XOQD\��
VRXV�%RLV�
7KH� FRQVWUXFWLRQ� RI� XUEDQ�LQGXVWULDO� VSDFHV�� WKH� FDVH� VWXGLHV� RI� )LDW� LQ� 7HUPROL� DQG�&LWURsQ� LQ� $XOQD\�
VRXV�%RLV�
0DGGDOHQD�&KLPLVVR�
�

����_�3ROLoDQ��GD�³FLWWj�IDQWDVPD´�D�³FLWWj�GHO�SUHVLGHQWH´�
3ROLoDQ��IURP�³JKRVW�FLW\´�WR�³SUHVLGHQW¶V�FLW\´�
(ULND�&HOOLQL��6KH\OD�0RURQL�

�
&$3� �����/D�FLWWj�GHO�SULYLOHJLR��6WUDWHJLH�GHOO¶HVFOXVLRQH�QHO�SURJHWWR�GHOO¶HQFODYH�FRQWHPSRUDQHD�WUD�ORLVLU�H�SDXUD�

µ&LW\�RI�SULYLOHJH¶��([FOXVLRQ�VWUDWHJLHV�LQ�WKH�SURMHFW�RI�FRQWHPSRUDU\�HQFODYH�EHWZHHQ�ORLVLU�DQG�IHDU�
*(00$�%(//,��$1'5($�0$*/,2�

�
����_�/¶HQFODYH�FRPH�PLFURFRVPR��8Q¶DQDOLVL�VRFLRORJLFD��

7KH�HQFODYH�DV�PLFURFRVP��$�VRFLRORJLFDO��
$QJHOR�=RWWL�
�

����_�,QWHUYHQWL�DUFKLWHWWRQLFL�SDQWDJUXHOLFL��%RUJR�(JQD]LD�FRPH�LGHDOL]]D]LRQH�YHUQDFRODUH��
3DQWDJUXHOLF�DUFKLWHFWXUDO�LQWHUYHQWLRQV��%RUJR�(JQD]LD�DV�YHUQDFXODU�LGHDOL]DWLRQ�
$QJHOR�0DJJL�
�

����_�$OEDUHOOD�R�FRPH�SURJHWWDUH�XQD�YDFDQ]D�SHU�PDQDJHU��
$OEDUHOOD��KRZ�WR�GHVLJQH�D�PDQDJHU¶V�KROLGD\�
3LVDQD�3RVRFFR�
�



����_�/D�QDWXUD��SULYLOHJLR�GHOO¶DELWDUH�PRGHUQR��
1DWXUH��D�SULYLOHJH�RI�PRGHUQ�OLYLQJ�
)UDQFHVFR�9LROD�

�
&$3� ��/D�GLPHQVLRQH�LQVHGLDWLYD�µPDFURVWUXWWXUDOH¶�LQ�,WDOLD�WUD�JOL�DQQL�¶���H�L�¶���GHO�VHFROR�VFRUVR��OH�SHULIHULH�

LVRODWH�QHOOD�OHWWXUD�GHL�QXRYL�PHGLD�
7KH� µPDFURVWUXFWXUDO¶� VHWWOHPHQWGLPHQVLRQ� LQ� ,WDO\EHWZHHQ� WKH� ��V� DQG� ��V� LQ� WKH� ODVW� FHQWXU\��
UHDGLQJWKH�LVRODWHGVXEXUEV�E\�QHZ�PHGLD�
$/(66$1'52�&$67$*1$52��)/25,$1�&$67,*/,21(�

�
����_�1DSOHV�DQG�LWV�³1HDSROL´�LQ�WKH�-RGLFHV¶�$UFKLWHFWXUDO�3KRWRJUDSK\��

$QQHWWH�&RQGHOOR�
�

����_�,O�FRQFRUVR�SHU�LO�ULRQH�9LOODURVD�
7KH�FRPSHWLWLRQ�IRU�WKH�9LOODURVD�GLVWULFW�
0DQXHOD�0LORQH�
�

����_�,O�TXDUWLHUH�&RUYLDOH�D�5RPD��/D�PRVWUXRVD�H�DIIDVFLQDQWH�LPPDJLQH�GL�XQD�³FLWWj�GHOOD�FLWWj´�QHO�FLQHPD�H��
QHL�QXRYL�PHGLD��
7KH� &RUYLDOH� QHLJKERUKRRG� LQ� 5RPH�� 7KH�PRQVWURXV� DQG� FKDUPLQJ� LPDJH� RI� D� ³FLW\� LQ� WKH� FLW\´� LQ� WKH�
FLQHPD�DQG�QHZ�PHGLD�
3DWUL]LD�0RQWXRUL�
�

����_�³8WRSLD�GHOOD�UHDOWj´�H�LPPDJLQH�GHOO¶DEEDQGRQR��LO�&RUYLDOH�QHO�FLQHPD��
³8WRSLD�RI�5HDOLW\´�DQG�,PDJH�RI�$EDQGRQPHQW��&RUYLDOH�LQ�0RYLHV�DQG�'RFXPHQWDULHV�
$QGUHD�0DJOLR�
�

����_�/D�]RQD��/HWWXUD�GHOOR�VSD]LR�H�GHO�OXRJR�DWWUDYHUVR�LO�FLQHPD�GL�=YMDJLQFHY�
7KH�]RQH��5HDGLQJ�VSDFH�DQG�SODFH�WKURXJK�=YMDJLQFHY¶V�FLQHPD�
)HGHULFD�'HR�

�
&$3� � �'DUNQHVV� RQ� WKH� HGJH� RI� WRZQ�� /D� UDSSUHVHQWD]LRQH� GHL� OXRJKL� GHOO¶DEEDQGRQR� H� GHOOD� YLROHQ]D� QHOOR�

VSD]LR� SXEEOLFR� GHOOD� PHWURSROL� FRQWHPSRUDQHD� QHOOH� DUWL� YLVLYH� H� QHO� UDFFRQWR� IRWRJUDILFR� H�
FLQHPDWRJUDILFR������������
'DUNQHVV� RQ� WKH� HGJH� RI� WRZQ�� 7KH� UHSUHVHQWDWLRQ� RI� SODFHV� RI� VRFLDO� H[FOXVLRQ� DQG� YLROHQFH� LQ� WKH�
SXEOLF�VSDFHV�RI�FRQWHPSRUDU\�PHWURSROLV�LQ�YLVXDO�DUWV��FLQHPD�DQG�SKRWRJUDSK\�������������
5,&&$5'2�'(�0$57,12��*,29$11,�0(11$�

�
����_�/D�SRHVLD�GHOO¶RPEUD��/D�FLWWj�H�LO�VXR�ULIOHVVR�RVFXUR�

7KH�SRHWU\�RI�WKH�VKDGRZ��7KH�FLW\�DQG�LWV�GDUN��
5LFFDUGR�GH�0DUWLQR�
�
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$UFKLWHFWXUH�DQG�&RPPRQV��DQ�K\SRWKHVLV�DERXW�WKH�³6FXJQL]]R�OLEHUDWR´�
3DROD�6FDOD��0DULD�&HUUHWD��6HUHQD�5RVFLJQR��0DULD�5RVDULD�6DYRLD�
�

�����_�/R�VSD]LR�VDQLWDULR�LQ�FDUFHUH��8Q�QXRYR�UXROR�XUEDQR�SHU�LO�SUHVLGLR�VDQLWDULR�GL�DVVLVWHQ]D�LQWHQVLYD�
LQWHUQR�DOOD�FDVD�FLUFRQGDULDOH�GL�1DSROL�3RJJLRUHDOH�
7KH�VDQLWDU\�VSDFH� LQVLGH�SULVRQ��D�QHZ�XUEDQ�UROH�RI� WKH� LQWHQVLYH�KHDOWK�FDUH�XQLW�ZLWKLQ� WKH�1DSOHV�
3RJJLRUHDOH�SULVRQ�VHUYLFH�
,QHV�1DSSD�
�

�����_�3ULQFLSL�VSD]LDOL�SHU�XQ�FDUFHUH�LQFOXVLYR�
6SDWLDO�3ULQFLSOHV�IRU�DQ�LQFOXVLYH�SULVRQ�
)UDQFHVFR�&DVDOERUGLQR�
�

�����_�1LVLGD�q�XQ¶LVROD�H�QHVVXQR�OR�VD��8Q�SURJHWWR�WUD�FLWWj�H�SDHVDJJLR�
1LVLGD�LV�DQ�LVODQG�DQG�QRERG\�NQRZV�LW��$�SURMHFW�EHWZHHQ�FLW\�DQG�ODQVFDSH�
&RUUDGR�&DVWDJQDUR�
�

�����_�2OWUH�LO�PXUR��OH�DUHH�PLOLWDUL�FRPH�QXRYL�VSD]L�XUEDQL�ULFRQRVFLELOL�
%H\RQG�WKH�ZDOO��PLOLWDU\�DUHDV�DV�UHFRJQL]DEOH�QHZ�XUEDQ�VSDFHV�
)UDQFHVFD�%UXQL�
�

�����_�,QFOXVLRQH�H�FRQGLYLVLRQH��3URJHWWL�SHU�O¶,VWLWXWR�3HQDOH�GL�7UHYLVR�
,QFOXVLRQ�DQG�VKDULQJ��3URMHFWV�IRU�WKH�3HQDO�,QVWLWXWH�RI�7UHYLVR�
$QWRQLR�6WHIDQHOOL�
�

�����_�1DWR�DFFDQWR�HG�µDFFDQWRQDWR¶��6WRULH�H�SURVSHWWLYH�GHOO¶H[�FRQYHQWR�GHOOD�66��$QQXQ]LDWD�D�%RORJQD�
$ORQJVLGH�DQG�VHW�DVLGH��6WRULHV�DQG�SHUVSHFWLYHV�RI�WKH�IRUPHU�FRQYHQW�RI�66��$QQXQ]LDWD�LQ�%RORJQD�
6DELQD�0DJULQL��(OHQD�3R]]L��)UDQFHVFD�7RPED�
�
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/D�3LD]]D�GHO�*DUUDIIHOOR�D�3DOHUPR�WUD�LFRQRJUDILD�VWRULFD�H�DWWXDOLWj��
3LD]]D�*DUUDIIHOOR�LQ�3DOHUPR��KLVWRULFDO�LFRQRJUDSK\�DQG�FXUUHQW�HYHQWV��
�
*,$1�0$5&2�*,5*(17,��
8QLYHUVLWj�GHJOL�6WXGL�GL�3DOHUPR�
�
�
$EVWUDFW��
,O�FRQWULEXWR�SURSRVWR�q�IRFDOL]]DWR�VXOO¶DQDOLVL�JUDILFD�GL�XQD�YHGXWD�SURVSHWWLFD�VHWWHFHQWHVFD�
ULWUDHQWH�XQD�GHOOH�SL��DQWLFKH�SLD]]H�GHOOD�FLWWj�GL�3DOHUPR��SLD]]D�GHO�*DUUDIIHOOR��6L�WUDWWD�GL�
XQD� LQFLVLRQH� D� VWDPSD� UHDOL]]DWD� GD� )UDQFHVFR� &LFKq� QHO� ����� VX� FRPPLVVLRQH� GHOOD�
0DHVWUDQ]D�GHJOL�$UJHQWLHUL�� YL� q�GHVFULWWR� O¶LQYDVR�XUEDQR�QHOOD� VXD� LQWHUH]]D�FRQ� LQ�SULPR�
SLDQR� OD� IRQWDQD� �WXWWRUD� HVLVWHQWH�� H� LO� UHFLQWR� GHOOD� /RJJLD� GHL� *HQRYHVL� FRQ� DOOH� VSDOOH�
O¶HGLILFLR�GHOOD�/RJJLD�GHL�&DWDODQL��FKH�RJJL�LQYHFH�QRQ�HVLVWRQR�SL����1HOOD�VWDPSD�q�DOWUHVu�
YLVLELOH� O¶DSSDUDWR� WHPSRUDQHR� GL� XQ� DUFR� WULRQIDOH� D� EDOGDFFKLQR� HUHWWR� GDOOD� VWHVVD�
PDHVWUDQ]D�FKH�DYHYD�FRPPLVVLRQDWR� OD�YHGXWD�H�FKH�QH�FRVWLWXLVFH� O¶RJJHWWR�GL�SULQFLSDOH�
LQWHUHVVH� SURVSHWWLFR�� /R� VWXGLR� GHOOD� SURVSHWWLYD� DGRSHUDWD� GDO� &LFKq� VL� SUHVWD� WXWWDYLD� D�
LQWHUSUHWD]LRQL� QRQ� GHO� WXWWR� FRQYHUJHQWL� FRQ� OD� UHDOWj� GHL� OXRJKL�� ROWUH� DOO¶HQIDVL� GDWD� GDOOD�
GLODWD]LRQH�HFFHVVLYD�GHOOR�VSD]LR�GHOOD�VWUDGD��H�GHOOH�GLPHQVLRQL�HIIHWWLYH�GHO�EDOGDFFKLQR��H�
GDOO¶LQWURGX]LRQH� GL� HOHPHQWL� GL� VXJJHVWLRQH� DUFKLWHWWRQLFD� QRQ� FRUULVSRQGHQWL� DOOH� UHDOL�
SUHVHQ]H�GHO�TXDUWLHUH��OD�SLD]]D�q�XQR�GHJOL�VQRGL�FHQWUDOL�GHO�PHUFDWR�GHOOD�9XFFLULD��YL�VL�
VFRUJH� LQ� UHDOWj�XQD�DPELJXLWj�GL� IRQGR�VX�TXDOH�VLD� OD�VWUDGD� LQTXDGUDWD�GDOOD�SURVSHWWLYD���
/H� RSHUD]LRQL� GL� UHVWLWX]LRQH� WULGLPHQVLRQDOH� RSHUDWH� VXO� ULGLVHJQR� FULWLFR� GHOO¶LPPDJLQH� LQ�
FRQIURQWR� FRQ� LO� ULOLHYR�GHOOD� VLWXD]LRQH�DWWXDOH�H�DOWUL� GRFXPHQWL� SURYHQLHQWL� GDOO¶LFRQRJUDILD�
VWRULFD� GHOOD� FLWWj� LQWHQGRQR� FRQFHQWUDUH� O¶DWWHQ]LRQH� VXOO¶XVR� GHOOD� SURVSHWWLYD�
DUFKLWHWWRQLFR�XUEDQD� SL�� LQ� FKLDYH� UHWRULFR�ILJXUDWLYD� FKH� FRPH� HIIHWWLYR� VWUXPHQWR� GL�
GHVFUL]LRQH�GHO�UHDOH��
�
7KH� SURSRVHG� FRQWULEXWLRQ� LV� IRFXVHG� RQ� WKH� JUDSKLF� DQDO\VLV� RI� DQ� HLJKWHHQWK�FHQWXU\�
SHUVSHFWLYH�YLHZ�SRUWUD\LQJ�RQH�RI� WKH�PRVW�DQFLHQW�VTXDUHV�RI� WKH�&LW\�RI�3DOHUPR��SLD]]D�
*DUUDIIHOOR���,W�LV�DQ�HQJUDYLQJ�SULQW�PDGH�E\�)��&LFKq�LQ������RQ�FRPPLVVLRQ�RI�WKH�*XLOG�RI�
6LOYHUVPLWKV�� WKH� VTXDUH� LV� FRPSOHWHO\� GHVFULEHG� ZLWK� WKH� IRXQWDLQ� �VWLOO� H[LVWLQJ�� LQ� WKH�
IRUHJURXQG�� DQG�ZLWK� WKH� FRUSRUDWH� ORGJHV�RI� IRUHLJQ�QDWLRQV� LQ� WKH�EDFNJURXQG� �WKHVH� WZR�
EXLOGLQJV�QRZDGD\V�KDYH�GLVDSSHDUHG��� ,Q� WKH�SLFWXUH� LV�DOVR�YLVLEOH�D� WHPSRUDU\� WULXPSKDO�
DUFK� ZLWK� FDQRS\� HUHFWHG� E\� WKH� VDPH� JXLOG� ZKR� KDG� FRPPLVVLRQHG� WKH� YLHZ�� WKLV� LV� WKH�
REMHFW�RI�PDLQ�SHUVSHFWLYDO� LQWHUHVW��7KH�VWXG\�RI� WKH�SHUVSHFWLYH�XVHG�E\�&LFKq��KRZHYHU��
OHQGV� LWVHOI� WR� LQWHUSUHWDWLRQV� WKDW�GR�QRW� IXOO\�FRQYHUJH�ZLWK� WKH�UHDOLW\�RI� WKH�SODFHV�� LQ� IDFW�
WKHUH�LV�D�EDVLF�DPELJXLW\�RQ�ZKDW�LV�WKH�URDG�IUDPHG�E\�SHUVSHFWLYH��DQG�PDQ\�DUFKLWHFWXUDO�
HOHPHQWV� GR� QRW� FRUUHVSRQG� WR� WKH� UHDO� SUHVHQFHV� RI� WKH� SODFH�� 7KH� WKUHH�GLPHQVLRQDO�
PRGHOLQJ�RSHUDWLRQV�SHUIRUPHG�RQ�WKH�FULWLFDO�UHGHVLJQ�RI�WKH�LPDJH���LQ�FRPSDULVRQ�ZLWK�WKH�
VXUYH\�RI� WKH�FXUUHQW�VLWXDWLRQ�DQG�ZLWK�RWKHU�GRFXPHQWV� IURP� WKH�KLVWRULFDO� LFRQRJUDSK\�RI�
WKH�FLW\��LQWHQG�WR�IRFXV�WKH�DWWHQWLRQ�RQ�WKH�XVH�RI�WKH�DUFKLWHFWXUDO���XUEDQ�SHUVSHFWLYH�PRUH�
LQ�D�UKHWRULFDO�ILJXUDWLYH�ZD\�WKDQ�DV�DQ�HIIHFWLYH�WRRO�IRU�GHVFULELQJ�UHDOLW\��
�
.H\ZRUGV��
,FRQRJUDILD�VWRULFD��DQDOLVL�JUDILFD��ULFRQILJXUD]LRQH�WULGLPHQVLRQDOH��
+LVWRULFDO�LFRQRJUDSK\��JUDSKLF�DQDO\VLV��WKUHH�GLPHQVLRQDO�UHFRQILJXUDWLRQ��

���



 
 
 
 
/D�3LD]]D�GHO�*DUUDIIHOOR�D�3DOHUPR�WUD�LFRQRJUDILD�VWRULFD�H�DWWXDOLWj�

�
*,$1�0$5&2�*,5*(17, 
 

,QWURGX]LRQH��
3LD]]D�*DUUDIIHOOR�� QHO� FXRUH� GHO�PHUFDWR� GHOOD� 9XFFLULD� GL� 3DOHUPR�� q� RJJL� XQR� GHL� OXRJKL�
VLPEROR�GL� XQD�FLWWj� FRPSUHVVD� WUD�VSHUDQ]H�GL� ULQDVFLWD� FXOWXUDOH�H�DQJRVFH�FROOHJDWH�DOOD�
SHUPDQHQ]D�GL�XQD�VRUWD�GL�LQHOXWWDELOH�H�LUUHYHUVLELOH�GHJUDGR��
'D�TXDOFKH�DQQR�LO�QRPH�GHOOD�SLD]]D�q�OHJDWR�DO�WHDWUR�QRWWXUQR�GHOOD� µPRYLGD¶�SDOHUPLWDQD��
SXE�H�ORFDOL��VSHVVR�LPSURYYLVDWL�±�WDOYROWD�DEXVLYL�±�FKH�KDQQR�ULPSLD]]DWR�LO� µWHDWUR¶�VWRULFR�
GHO�PHUFDWR�XUEDQR��FKH�ILQR�D�TXDOFKH�GHFHQQLR�ID�YL�VL�VYROJHYD�VHFRQGR�L�WUDGL]LRQDOL�ULWXDOL�
GHOOD�YHQGLWD�VX�VWUDGD�H�GHOOD�LQYDVLRQH�GHOOR�VSD]LR�SXEEOLFR�FRQ�EDQFKL�H�EDQFDUHOOH��2OWUH�
DOOD� VSDUL]LRQH� GHOOH� DWWLYLWj� FRPPHUFLDOL�� LO� OXRJR� VL� q� FRQWHPSRUDQHDPHQWH� VSRSRODWR� D�
FDXVD�GHOO¶LQDJLELOLWj�GHOOH�VWUXWWXUH�DUFKLWHWWRQLFKH�FKH�QH�GHILQLYDQR�JOL�VSD]L��LQWHUHVVDWH�GD�
FRQWLQXL�H�ULSHWXWL�FUROOL�FKH�SHU�XQ�FHUWR�SHULRGR�KDQQR�FRPSRUWDWR�ILQDQFR�OD�FKLXVXUD�GL�WXWWR�
O¶LQYDVR�GHOOD�SLD]]D��FKH�q�VWDWR�PXUDWR�QHL�VXRL�DFFHVVL�SULQFLSDOL�H�GLFKLDUDWR�SHULFRODQWH�H�
LQDFFHVVLELOH�DO�SXEEOLFR�� ,� ODYRUL�GL� ULPR]LRQH�GHO�SHULFROR�H�PHVVD� LQ�VLFXUH]]D�GHL�SDOD]]L�
SURVSLFLHQWL� OD� SLD]]D� KDQQR� FRPSRUWDWR� XQ¶XOWHULRUH� VHSDUD]LRQH� WUD� DUFKLWHWWXUH� H� FLWWj� D�
FDXVD�GHL�VLJLOOL�DSSRVWL�D�WXWWH�OH�DSHUWXUH��FKH�VRQR�VWDWH�SDULPHQWL�PXUDWH�H�FHPHQWDWH��H�
DOOD�ULPR]LRQH�GL�VSRUWL�H�EDOFRQL�FKH�QRQ�JDUDQWLYDQR�VWDELOLWj�H�VLFXUH]]D��,�SLDQL�WHUUD�VRQR�
VWDWL� SRL� ULDSHUWL� H� LPPHGLDWDPHQWH� ULRFFXSDWL� GDL� EDU� H� GDL� SXE� GHOOD� PRYLGD� QRWWXUQD�� DO�
FRVWR�SHUz�GHOOD�SUHVVRFKp�WRWDOH�FDQFHOOD]LRQH�GHOOH�IDFFLDWH�GL�GXH�DQWLFKL�SDOD]]L�QRELOLDUL�
�LO� SDOD]]R�*UDYLQD� GL� 5DPPDFFD� H� LO� SDOD]]R�0D]]DULQR�� H� DOOD� XOWHULRUH� µGHVHUWLILFD]LRQH¶�
GHOOR�VSD]LR�XUEDQR�QHOOH�RUH�GLXUQH��
�

�
�
���3LD]]D�GHO�*DUUDIIHOOR�D�3DOHUPR��IRWR�G¶HSRFD�SULPD�GHL�FUROOL�H�OH�LQVWDOOD]LRQL�GL�VWUHHW�DUW�GL�8ZH�-DHQWVFK�
�LPPDJLQL�WUDWWH�GDO�ZHE���
�
�

���



 
 
 
 

/D�&LWWj�$OWUD 

�
6WRULD�H�LPPDJLQH�GHOOD�GLYHUVLWj�XUEDQD��OXRJKL�H�SDHVDJJL�GHL�SULYLOHJL�H�GHO�EHQHVVHUH��GHOO¶LVRODPHQWR��GHO�GLVDJLR��GHOOD�PXOWLFXOWXUDOLWj�

 

Ê�GL� WHPSL� UHFHQWLVVLPL� OD� QRWL]LD� GHOO¶DFTXLVL]LRQH� GHL� GXH� SDOD]]L� GD� SDUWH� GL� XQD� FRUGDWD�
SULYDWD� GL� LPSUHQGLWRUL� H� SURJHWWLVWL� FKH� KDQQR� JLj� DYYLDWR� LO� UHVWDXUR� GL� XQR� �LO� SDOD]]R�
0D]]DULQR��LQ�SUHYLVLRQH�GL�PRGLILFDUQH�OD�GHVWLQD]LRQH�G¶XVR�GD�UHVLGHQ]LDOH�DG�DOEHUJR�H�R�
EHG�	�EUHDNIDVW��$�VHJXLUH�GRYUHEEH�HVVHUH�DYYLDWR�DQFKH�LO�UHVWDXUR�GL�SDOD]]R�*UDYLQD�GL�
5DPPDFFD� FKH� LQWHUHVVHUHEEH� SHUz� LO� VROR� SHULPHWUR� GHOOR� VWDELOH�� HVFOXGHQGR� TXLQGL� OD�
ULDSHUWXUD� GHO� YLFROR� DGLDFHQWH� H� GHO� UHWURVWDQWH� FRUWLOH�� FKH� ULPDQJRQR� WXWWRUD� ULGRWWL� D� XQ�
FXPXOR�GL�PDFHULH�H�LPPRQGL]LH��1RQ�VL�KD�QHVVXQD�QRWL]LD�LQYHFH�GHO�UXGHUH�GHOOD�H[�/RJJLD�
GHL�&DWDODQL��LO�IURQWH�FKH�VWRULFDPHQWH�KD�FDUDWWHUL]]DWR�H�FRQWUDGGLVWLQWR�QRQ�VROR�OD�SLD]]D�
PD�WXWWR�LO�TXDUWLHUH�FLUFRVWDQWH��OD�FXL�SURSULHWj�q�LQ�SDUWH�SXEEOLFD�H�FKH�q�VWDWR�VJRPEHUDWR��
ULSXOLWR�H�QXRYDPHQWH�PXUDWR�D�VHJXLWR�GHOO¶XOWLPR�H�SL��UHFHQWH�FUROOR��
/D�VWRULD� UHFHQWH�GHOOD�SLD]]D�VL�q�SDULPHQWL� OHJDWD� LQ�PDQLHUD�VWUHWWD�H�TXDVL�VLPELRWLFD�DO�
QRPH�GHO�ODQG�DUWLVW�H�SHUIRUPHU�DXVWULDFR�8ZH�-DHQWVFK�FKH��HVVHQGRVL�VWDELOLWR�QHO�WHPSR�
DOOD�9XFFLULD�GL�3DOHUPR��KD�IDWWR�GL�TXHVWR�OXRJR�LO� WHDWUR�SULQFLSDOH�GHOOH�VXH�LQVWDOOD]LRQL�H�
µSHUIRUPDQFHV¶��WDOXQH�GLVFXWLELOL��DOWUH�DFFXVDWH�GL�RFFXSD]LRQH�DEXVLYD�GHO�VXROR�SXEEOLFR�H�
IRU]RVDPHQWH�VPDQWHOODWH�GDOOH�DXWRULWj�PXQLFLSDOL��7UD�OH�VXH�SURYRFDWRULH�LQL]LDWLYH�YL�VRQR�
/D�&DWWHGUDOH�GHL�ULILXWL���������LQVWDOOD]LRQH�VHPL�WHPSRUDQHD�HVHJXLWD�FRQ�LO�ULFLFOR�GL�SH]]L�
GL�VFDUWR�H� LPPRQGL]LH�VXO�VLWR�GHO�UXGHUH�GHOOD�H[�/RJJLD�GHL�&DWDODQL�H� O¶µLPEUDWWDWXUD¶�FRQ�
YHUQLFH� VSUD\� ODYDELOH� GHOOD� IRQWDQD� GHO� *DUUDIIHOOR� H� GHO� IURQWH� GHO� SDOD]]R� *UDYLQD� GL�
5DPPDFFD��/H�VXH�LQVWDOOD]LRQL�DOO¶LQWHUQR�GL�3DOD]]R�0D]]DULQR��%DQFD�1D]LRQ�H�6WDQ]H�GL�
FRPSHQVD]LRQH�� KDQQR� ULFHYXWR� O¶RUGLQDQ]D� GL� VJRPEHUR� D� VHJXLWR� GHOO¶LQL]LR� GHL� ODYRUL� GL�
UHVWDXUR�GHO�SDOD]]R�H�GHOOD�GLFKLDUDWD�LQWHQ]LRQH�GL�ULTXDOLILFD]LRQH�XUEDQD�GHOOD�SLD]]D��
�

�
�
���/D�SLD]]D�QHOOD�YHGXWD�XUEDQD�GHO�&LFKq��������H�ULFRVWUX]LRQH�GLJLWDOH�WULGLPHQVLRQDOH�GHOOD�VWHVVD��
�
���/D�3LD]]D�GHO�*DUUDIIHOOR�H�OD�/RJJLD�GHL�&DWDODQL�
/D� SLD]]D�� LQ� TXHOOH� FKH� VRQR� OH� VXH� IRUPH� DWWXDOL�� q� LO� ULVXOWDWR� GL� XQ¶RSHUD]LRQH� GL�
DOODUJDPHQWR�H�ULGHILQL]LRQH�GHOOR�VSD]LR�XUEDQR�RSHUDWD�QHO������VXO�SUHFHGHQWH�VODUJR�VX�
FXL� SURVSHWWDYD� OD� /RJJLD� GHL� &DWDODQL�� VHGH� GHOOD� 1D]LRQH� &DWDODQD� FKH� RSHUDYD�
SULQFLSDOPHQWH�L�VXRL�FRPPHUFL�H�L�VXRL�XIILFL�LQ�SURVVLPLWj�GHO�GLVWUHWWR�SRUWXDOH��/D�&KLHVD�GL�
6DQWD� (XODOLD� GHL� &DWDODQL�� VLWD� DQFK¶HVVD� QHO� 4XDUWLHUH� GHOOD� /RJJLD� OXQJR� OD� YLD�
GHOO¶$UJHQWHULD� 1XRYD�� HUD� VWDWD� QHJOL� VWHVVL� DQQL� GRWDWD� GL� XQ� QXRYR� LQJUHVVR� DOOLQHDWR� DO�
WUDFFLDPHQWR�GHO�QXRYR�DVVH�GHO�PHUFDWR�H�VX�FXL�YHQQH�FRQWHVWXDOPHQWH�DSHUWD�OD�SLD]]HWWD�
GHO�*DUUDIIR�FRQ�O¶RPRQLPD�IRQWDQD�H�OD�VWDWXD�GHO�*HQLR�GL�3DOHUPR��/¶LQWHUR�FRPSOHVVR�GL�
RSHUD]LRQL� GL� ULVLVWHPD]LRQH� XUEDQD� GHO� PHUFDWR� GHOOD� 9XFFLULD�� FRPSUHQGHQWH� DQFKH� OD�
SLD]]D�GHOOD�%RFFHULD��LQ�VHJXLWR�ULQRPLQDWD�SLD]]D�&DUDFFLROR��OXQJR�LO�UHWWLILOR�FRVu�GHOLQHDWR�
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GDOOD�YLD�GHOO¶$UJHQWHULD�1XRYD�q�GD�DVFULYHUH�DO�SURJHWWR�GL�ULQQRYDPHQWR�GHO�YROWR�GHOOD�FLWWj�
FKH� VL� PLVH� LQ� PRWR� LQ� VHJXLWR� DOO¶LQJUHVVR� WULRQIDOH� D� 3DOHUPR� GHOO¶LPSHUDWRUH� &DUOR� 9�
QHOO¶DXWXQQR�GHO�������*OL�VSD]L� LUUHJRODUL�H� WRUWXRVL�GHO�SRUWR�PHUFDWR�HEEHUR�FRVu�XQD� ORUR�
GHILQL]LRQH�LQ�FKLDYH�GL�PRQXPHQWDOLWj�XUEDQD��FRQ�SLD]]H�TXDGUDQJRODUL�DUUHGDWH�GD�VWDWXH�H�
IRQWDQH� DOOLQHDWH� VHFRQGR� XQ� DVVH� FKH� HUD� OD� LGHDOH� SURVHFX]LRQH� GHOOD� YLD� GHO� &DVVDUR�
DOO¶LQWHUQR�GHOOD�FLWWj�PXUDWD��SULPD�GHJOL�XOWHULRUL�VWUDYROJLPHQWL�GRYXWL�DO�GLVHJQR�GHL�4XDWWUR�
0DQGDPHQWL�H�GHOOD�ULGHILQL]LRQH�GHJOL�DVVL�GHOOH�YLH�7ROHGR�H�0DTXHGD��
/¶HGLILFR�GHOOD�/RJJLD��SUHFHGHQWH�DOOD�GHILQL]LRQH�PRQXPHQWDOH�H�DOO¶DUUHGR�GHOOD�SLD]]D��HUD�
GL� SL�� DQWLFD� GDWD� HG� q� GD� LGHQWLILFDUH�� FRQ� WXWWD� SUREDELOLWj�� FRQ� OD� ORJJLD� DSSDUWHQXWD� DL�
*HQRYHVL��VH�QH�KD�PHQ]LRQH�VLQ�GDO�������PD�QRQ�q�GD�HVFOXGHUH�XQD�VXD� IRQGD]LRQH�D�
XQD�GDWD�DQFRUD�SL��DQWLFD�H�LQ�IRUPH�GLYHUVH�GD�TXHOOH�WLSLFKH�GHOOD�FXOWXUD�JRWLFR�DUDJRQHVH�
FKH�QH�FRVWLWXLURQR� LO� FDUDWWHUH� LGHQWLILFDQWH�D�VHJXLWR�GHOO¶DFTXLVL]LRQH�GHOO¶HGLILFLR�GD�SDUWH�
GHOOD� 1D]LRQH�&DWDODQD�� ,� *HQRYHVL� WUDVIHULURQR� FRQWHVWXDOPHQWH� OD� ORUR� ORJJLD�� VHPSUH� LQ�
SLD]]D� *DUUDIIHOOR�� LQ� XQR� VSD]LR� DSHUWR� H� GHOLPLWDWR� GD� FDQFHOODWH� LQ� IHUUR�� OD� FKLHVD� GHL�
*HQRYHVL�VL�WURYDYD��H�VL�WURYD�WXWWRUD��QHOOD�FRQWUDGD�GHO�&DVWHOODPPDUH��VXOOD�SURVHFX]LRQH�
GHOOD�YLD�GHOOD�/RJJLD�FKH�GD�SLD]]D�*DUUDIIHOOR��DWWUDYHUVR�OD�YLD�GHL�0DWHUDVVDL��FRQGXFHYD�
DO�SLDQR�GL�6DQ�*LDFRPR�OD�0DULQD��2OWUH�D�&DWDODQL�H�*HQRYHVL�q�SURYDWD�O¶HVLVWHQ]D�GL�DOWUH�
GXH� ORJJH�� RJJL� VFRPSDUVH� HG� HVWUHPDPHQWH� GLIILFROWRVH� GD� ORFDOL]]DUH� FRQ� HVDWWH]]D��
DSSDUWHQXWH� DL� 3LVDQL� H� DL� 0HVVLQHVL�� GHOOD� SULPD� VL� VD� FKH� HUD� VLWXDWD� VXOOD� ³5XJD�
3LVDQRUXP´� �FKH� FRUULVSRQGH� DOOD� YLD� GHOOD� /RJJLD� FKH� GD� SLD]]D�*DUUDIIHOOR� SURVHJXH� SRL�
QHOOD� YLD� 3DWHUQRVWUR� ILQR� DOOD� FKLHVD� GL� 6DQ� )UDQFHVFR� G¶$VVLVL��� OD� VHFRQGD� HUD�
SUREDELOPHQWH�VLWXDWD��VHPSUH� LQ�SURVVLPLWj�GHOOD�SLD]]D�*DUUDIIHOOR�� OXQJR� OD�SURVHFX]LRQH�
GHOO¶DVVH�GL�YLD�$UJHQWHULD�YHUVR�OD�&DOD��QHOOD�RGLHUQD�YLD�GHL�&DVVDUL���
/D�SLD]]D�IX�OD�VHGH�GHO�%DQFR�GHOOD�7DYROD��OD�SULPD�EDQFD�SXEEOLFD�SDOHUPLWDQD��H�ULVSHWWR�
DOO¶RURJUDILD� GHOOD� FLWWj� DQWLFD� VL� SRQHYD� VXO� OLPLWH� HVWUHPR� GL� XQR� VSHURQH� URFFLRVR� FKH�
DFFRPSDJQDYD� O¶DOYHR� GHO� ILXPH� .HPRQLD� GRYH� TXHVWR� VIRFLDYD� QHOO¶LQYDVR� GHOOD� &DOD��
FRQJLXQJHQGRVL�FRQ�OD�IRFH�GHO�ILXPH�3DSLUHWR�LO�FXL�DOYHR�DFFRPSDJQDYD�LQYHFH�OD�³%RFFHULD�
9HFFKLD´�� OD�&RQFHULD�� LO�0DFHOOR�H� OD�3DQQHULD�GHOOD�FLWWj��/¶LQWHUUDPHQWR�GL�HQWUDPEL� L� ILXPL�
GHWHUPLQz� SRL�� FRQ� OD� GLVSRQLELOLWj� GL� QXRYH� DUHH� HGLILFDELOL�� O¶HVLJHQ]D� GL� SURFHGHUH� D�
RSHUD]LRQL�GL�ULVLVWHPD]LRQH�H�ULGLVHJQR�XUEDQR��
/D� /RJJLD� GHL� &DWDODQL� IX� FHUWDPHQWH� WUD� OH� ORJJH� GHOOH� ³QD]LRQL� HVWHUH´� XQD� GHOOH� SL��
LPSRUWDQWL��/H�SULPH�IDPLJOLH�FDWDODQH�VL�VWDQ]LDURQR�D�3DOHUPR�QHO�TXDUWLHUH�GHOOD�&RQFHULD��
LQ�SURVVLPLWj�GHO�SRUWR��DO�VHJXLWR�GHO�UH�3LHWUR�G¶$UDJRQD��6XFFHVVLYDPHQWH�FRQ�O¶DUULYR�QHO�
�����GL�DOWUH�IDPLJOLH��L�PHUFDQWL�FDWDODQL��DO�VHJXLWR�GL�UH�0DUWLQR��VL�VWDQ]LDURQR�QHO�TXDUWLHUH�
GHOOD� /RJJLD� GRYH� YL� LQVHGLDURQR� QRQ� VROR� OH� ORUR� UHVLGHQ]H�PD� DQFKH� OH� ORUR� ERWWHJKH�� ,�
&DWDODQL��FKH�LQL]LDOPHQWH�QRQ�SRVVHGHYDQR�XQD�ORJJLD�GL�ORUR�SHUWLQHQ]D��YHQGHYDQR�OH�ORUR�
PHUFDQ]LH�QHOO¶DWULR�SURVSLFLHQWH�OD�FKLHVD�GL�6DQWD�(XODOLD��
1HO� ����� ±LQ� YLUW�� GL� XQ�SULYLOHJLR� FRQFHVVR�GD� UH�$OIRQVR�G¶$UDJRQD�� DFTXLVLURQR� O¶HGLILFLR�
GHOOD� /RJJLD� GHL� *HQRYHVL� ULVWUXWWXUDQGROR� H� DPSOLDQGROR� VHFRQGR� OR� VWLOH� H� LO� JXVWR� GHOOH�
³/RQMDV´� GHO� /HYDQWH� LEHULFR� �FRPH� DG� HVHPSLR� OH� /RQMDV� GH� PHUFDGRUHV� GL� 3DOPD� GL�
0DLRUFD��9DOHQFLD�H�6DUDJR]]D���
,O�ULRQH�FKH�RJJL�FKLDPLDPR�³9XFFLULD´��GDOOD�SLD]]D�GHOOD�³%RFFHULD´��FLRq�LO�PDFHOOR�SXEEOLFR��
HUD� DQWLFDPHQWH� GHILQLWR� FRPH� ³4XDUWLHUH� GHOOD� /RJJLD´� SURSULR� SHU� OD� SUHVHQ]D� GL�
TXHVW¶HGLIFLR� H� GHJOL� DOWUL� DG� HVVR� VLPLODUL� FKH� QH� FDUDWWHUL]]DYDQR� H� DQLPDYDQR� JOL� VSD]L�
SXEEOLFL� H� FRPPHUFLDOL�� /¶HGLILFR� IX� GHPROLWR� QHO� ������ D� FDXVD� GHOOH� SUHFDULH� FRQGL]LRQL�
VWDWLFKH� LQ� FXL� YHUVDYD� D� TXHOOD� GDWD�� H� FLz� FKH� QH� ULPDQHYD� YHQQH� FRQYHUWLWR� LQ� FDVH� GL�
FRPXQH� DELWD]LRQH�� LO� SDOD]]R� H� L� SDOD]]HWWL� FKH� OR� VRVWLWXLURQR� VRSUDYYLVVHUR� ILQR� DO� ;;�
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VHFROR�� SHU� SRL� HVVHUH� DFFRPXQDWL� GDO� PHGHVLPR� GHVWLQR� GL� DEEDQGRQR� H� SURJUHVVLYR�
VPDQWHOODPHQWR�� ILQR�DL� FUROOL� H�DOOH�GHPROL]LRQL�GHJOL�DQQL�SL�� UHFHQWL�� ,Q�FRQFRPLWDQ]D�FRQ�
TXHVWL�VRQR�YHQXWL�DOOD�OXFH�DOFXQL�IUDPPHQWL� ODSLGHL�GHOOD�H[�/RJJLD��SDUWL�GL�FRUQLFLRQH�H�GL�
IUHJL�LVWRULDWL�FKH�VRQR�VWDWL�TXLQGL�UDFFROWL�H�FDWDORJDWL�GDOOD�6RYULQWHQGHQ]D���
/¶LPPDJLQH�DUFKLWHWWRQLFD�GHOO¶HGLILFLR�q� ULFRVWUXLELOH� JUD]LH�DOOD�SXQWLJOLRVD�GHVFUL]LRQH� IDWWD�
GDOOR� VWRULFR�9LQFHQ]R�'L�*LRYDQQL� QHO�;9,,� VHFROR�� H�GD�XQD� YHGXWD�SURVSHWWLFD� D� VWDPSD�
HVHJXLWD�GD�)UDQFHVFR�&LFKq�QHO������FKH� OD�ULWUDH� LQ�SULPR�SLDQR�FRQ�GRYL]LD�GL�GHWWDJOL�H�
RUQDPHQWD]LRQL��,O�WHVWR�RULJLQDOH�GHO�'L�*LRYDQQL�q�GDWDELOH�DJOL�DQQL�LQWRUQR�DO�������ROWUH�DOOH�
LQIRUPD]LRQL�VXOOD�VXD�FROORFD]LRQH�XUEDQD��FKH�YLHQH�ULSRUWDWD�³D�PDQ�VLQLVWUD´�ULVSHWWR�DOOD�
YLD�GHOO¶$UJHQWHULD�1XRYD�DQGDQGR�YHUVR�RULHQWH��QHOOD�VXD�7RSRJUDILD�YHQJRQR�ULSRUWDWL�WXWWL�L�
SDUWLFRODUL�DUFKLWHWWRQLFL�FKH�FRPSRQJRQR�O¶HGLILFLR�FRQ�WDQWR�GL�PLVXUH�LQ�SDOPL��SODQLPHWULFKH�
H�DOWLPHWULFKH��� LQGLFD]LRQH�GHL�PDWHULDOL�GL� IDEEULFD�H�GHVFUL]LRQH�GL�XQ� UHWURVWDQWH�JLDUGLQR�
SLDQWXPDWR� FRQ� DUDQFL� H� DOWUL� DJUXPL�� GHWWR� JLDUGLQR� VL� WURYDYD� D� XQD� TXRWD� OHJJHUPHQWH�
VRWWRVWDQWH�� DSHUWR� GLUHWWDPHQWH� VXO� GHFOLYLR� FKH� FRQGXFHYD� DO� SRUWR�� HG� � HUD� FROOHJDWR� DO�
FRUWLOH� LQWHUQR� GHOOD� /RJJLD� WUDPLWH� XQD� EUHYH� VFDOLQDWD�PDUPRUHD�� /D� FRPSDUD]LRQH� FRQ� LO�
GRFXPHQWR� LFRQRJUDILFR� HVHJXLWR� QHO� VHFROR� VXFFHVVLYR� SHUPHWWH� XQD� FRUUHWWD� UHVWLWX]LRQH�
JUDILFD� GL� WLSR� ILORORJLFR�FRQJHWWXUDOH� FKH� EHQ� VL� DGDWWD� DOOR� VWDWR� DWWXDOH� GHL� OXRJKL��
FRQVHQWHQGR�DO� ULGLVHJQR�GL�YHULILFDUH�XQD� ULFRQILJXUD]LRQH� WULGLPHQVLRQDOH�GHO�PRQXPHQWR��
FRVu�FRPH�TXHVWR�GRYHYD�SUHVHQWDUVL�VXO�IURQWH�GL�SLD]]D�*DUUDIIHOOR��/¶LQWHUQR�GHOO¶HGLILFR�H�
OD� JLDFLWXUD� GHO� JLDUGLQR� UHWURVWDQWH� SUHVHQWDQR�PDJJLRUL� GLIILFROWj�� QRQ� SRWHQGR� GLVSRUUH� GL�
LPPDJLQL� GRFXPHQWDULH� FRQ� FXL� RSHUDUH� LO� FRQIURQWR�� OD� RULJLQDULD� JLDFLWXUD� GHOO¶DOYHR� GHO�
ILXPH�� LGHQWLILFDELOH�GDOOH�VLQXRVLWj�GHOO¶LVRODWR�UHWURVWDQWH�OD�FKLHVD�GL�6DQWD�(XODOLD�ILQR�DOOD�
SLD]]HWWD� GHOO¶$SSDOWR�� IRUQLVFH� FRPXQTXH� LQGLFD]LRQL� DEEDVWDQ]D� SUHFLVH� SHU� SRWHUQH�
LSRWL]]DUH�L�OLPLWL�H�O¶HVWHQVLRQH��
�

�
�
���'XH�LSRWHVL�GL�ULFRQILJXUD]LRQH�WULGLPHQVLRQDOH�GHOOD�YHGXWD�GHO�&LFKq�LQ�EDVH�DO�ULOLHYR�XUEDQR�GHOOD�]RQD�H�
ULFRVWUX]LRQH� ILORORJLFR�FRQJHWWXUDOH� GHOOD� /RJJLD� GHL� &DWDODQL� �HODERUD]LRQL� GLJLWDOL� GL� *DEULHOH� 3DVVDILXPH� H�
*LRYDQQD�/LJJLR���
�
�
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���/D�SLD]]D�H�OD�ORJJLD�QHOOD�YHGXWD�GHO�&LFKq��������
$� XQ¶DQDOLVL� SL�� DFFXUDWD�� HG� HVWHVD� DQFKH� DOO¶LQWRUQR� XUEDQR�� HPHUJRQR� SHUz� ULOHYDQWL�
SUREOHPDWLFLWj�GRYXWH�DOOD�YHGXWD�SURVSHWWLFD�GHO�&LFKq��/D�VWDPSD�q�FRQWHQXWD�DOO¶LQWHUQR�GHO�
YROXPH�³/H�VLPSDWLH�GHOO¶DOOHJUH]]D�WUD�3DOHUPR«�H�OD�&DVWLJOLD´��SXEEOLFDWR�GD�3LHWUR�9LWDOH�
SHU� FHOHEUDUH� OH� YLWWRULH� GL� )LOLSSR� 9� D� %ULKXHJD� H� 9LOODYLFLRVD� QHO� GLFHPEUH� GHO� ������ SHU�
O¶RFFDVLRQH� O¶LQWHUD� FLWWj� VL� HUD� DGGREEDWD� D� IHVWD�� H� OH� LOOXVWUD]LRQL� DIILGDWH� D� &LFKq�� LQ� ���
VWDPSH� UDIILJXUDQWL� DOWUHWWDQWL� OXRJKL� FRQ� L� UHODWLYL� DOOHVWLPHQWL�� LQWHQGHYDQR� LPPRUWDODUH� QRQ�
VROR� O¶DYYHQLPHQWR�� PD� DQFKH� JOL� VSD]L� SL�� VLJQLILFDWLYL� GHOOD� VHGH� GHO� YLFHUHJQR�� 3LD]]D�
*DUUDIIHOOR� ILJXUDYD� D� EXRQ� GLULWWR� WUD� TXHVWL�� O¶DOOHVWLPHQWR� XUEDQR� GHO� VLWR� IX� FXUDWR� GDOOD�
0DHVWUDQ]D�GHJOL�$UJHQWLHUL��FKH�DYHYD�OD�VHGH�GHOOD�SURSULD�FRUSRUD]LRQH�QHOOD�YLFLQD�FKLHVD�
GL�6DQW¶(OLJLR�GHJOL�2UHILFL��
/¶LPSLDQWR� JHRPHWULFR� GHOO¶LPPDJLQH� UHVWLWXLVFH� XQD� SURVSHWWLYD� VRVWDQ]LDOPHQWH� FRUUHWWD��
DQFKH�VH�GLVHJQDWD�D�SUHVFLQGHUH�GD�XQD�SURLH]LRQH�RUL]]RQWDOH�GL�ULIHULPHQWR��OD�SLDQWD�GHOOD�
SLD]]D� H� GHOOD� VWUDGD� DGLDFHQWH� DOOD� /RJJLD� VRQR� FLRq� YHURVLPLOL�� GHILQLVFRQR� XQR� VSD]LR�
PLVXUDELOH� H� ULFRVWUXLELOH�� FKH� SHUz� QRQ� FRUULVSRQGH� DOOR� VSD]LR� JHRPHWULFR� GHOOD� SLD]]D�
*DUUDIIHOOR�H�GHL�VXRL�GLQWRUQL��1RQ�q�XQ� IDWWR� LQXVXDOH�� WXWW¶DOWUR��VL�q�DEEDVWDQ]D�DELWXDWL�D�
XQD� FRQVXHWXGLQH� YHGXWLVWLFD� GL� SLWWRUL� H� LQFLVRUL� FKH� LPSRVWDQR� LO� TXDGUR� DO� GL� IXRUL� GL� XQD�
ULJLGD�UHJROD�SURVSHWWLFD��DIILGDQGRVL�SL��DOOD�IHGHOWj�ULSURGXWWLYD�GHOOD�SHUFH]LRQH�GLUHWWD�FKH�
D�XQD�FRVWUX]LRQH�JHRPHWULFD�³GD�WDYROR´��'D�TXHVWR�SXQWR�GL�YLVWD�VRQR�PROWR�SL��IHGHOL�DOOD�
UHDOWj�GHL�OXRJKL��DQFKH�VH�SL��DYDUH�GL�GHWWDJOL�D�VFDOD�UDYYLFLQDWD��OH�YHGXWH�DVVRQRPHWULFKH�
FRHYH� FKH� ULWUDJJRQR� OD� FLWWj� QHOOD� VXD� LQWHUH]]D� D� SDUWLUH� GD� XQD� SLDQWD� WRSRJUDILFD� FXL�
ULIHULUVL�SHU� OD�GHILQL]LRQH�GHJOL� LVRODWL�H�GHOOH�VWUDGH��0D�DQFKH� LQ�FRQVLGHUD]LRQH�GL�TXHVWR�
IDWWR�� H� FRQFHGHQGR� DO� ULGLVHJQR� WXWWH� OH� FRUUH]LRQL� H� DSSURVVLPD]LRQL� GHO� FDVR�� SHUPDQH�
SDULPHQWL� XQD� IRUWH� DPELJXLWj� H� XQD� LUUHVROXWH]]D� GL� IRQGR� LQ� WXWWD� OD� FRVWUX]LRQH� XUEDQD��
$OO¶HVDWWH]]D�� GLPHQVLRQDOH� H� GL� LPPDJLQH�� FRQ� FXL� VRQR� VWDWH� UDSSUHVHQWDWH� VLD� OD� /RJJLD�
FKH� OD� IRQWDQD� LQ� SULPR� SLDQR� �OD� TXDOH�� HVVHQGR� WXWWRUD� HVLVWHQWH�� SXz� HVVHUH� IDFLOPHQWH�
YHULILFDWD���ID�ULVFRQWUR�XQR�VSD]LR�XUEDQR�±OD�VWUDGD�ODUJD�H�UHWWLOLQHD�FRQFOXVD�GD�XQ�IRQGDOH�
DUFKLWHWWRQLFR� GL� ULOLHYR�� FKH� QRQ� VROR� ULVXOWD� HQIDWL]]DWR� H� LQJLJDQWLWR� ULVSHWWR� DOOH� HIIHWWLYH�
GLPHQVLRQL� GHOOH� VWUDGH� FKH� VERFFDQR� VXOOD� SLD]]D�� PD� FKH� q� LQ� VLQWHVL� QRQ� LQGLYLGXDELOH�
FRPH� OD� VWUDGD� DGLDFHQWH� DOOD� /RJJLD� ³VXOOD� PDQ� VLQLVWUD´�� FRPH� GDOOD� GHVFUL]LRQH� GHO� 'L�
*LRYDQQL�� /D�VWUDGD� LQTXDGUDWD�GRYUHEEH�HVVHUH�FLRq� OD�YLD�GHL�0DWHUDVVDL�� FKH�q�SHUz�XQ�
YLFROR�PROWR�VWUHWWR�H�FXUYLOLQHR��WHUPLQDQWH�VXOOD�SLD]]D�GL�6DQ�*LDFRPR�OD�0DULQD�PD�VHQ]D�
SRWHUOD� LQTXDGUDUH� SURVSHWWLFDPHQWH� GD� SLD]]D� *DUUDIIHOOR�� ,O� EDOGDFFKLQR� H� O¶DOOHVWLPHQWR�
WHPSRUDQHR� VDUHEEHUR� FROORFDWL� DOO¶LQWHUVH]LRQH� FRQ� OD� YLD� $UJHQWHULD�9HFFKLD�� LQ� GLUH]LRQH�
GHOOD�SLD]]HWWD�GL�6DQW¶(OLJLR�GHJOL�2UHILFL��q�TXHVWD��GHO�UHVWR��OD�VLVWHPD]LRQH�SL��ORJLFD�GRYH�
O¶DUFR�WULRQIDOH�DYUHEEH�GRYXWR�HVVHUH�FROORFDWR��/R�VSD]LR�DQJXVWR�GHOOD�YLD�GHL�0DWHUDVVDL�H�
O¶LQIHOLFH�H�DQJRODWR� LQFURFLR�FRQ� LO� YLFROR�6DQW¶(OLJLR� UHQGRQR�SHUz� LPSHUYLD� OD� ULFRVWUX]LRQH�
GHOOR� VWHVVR�� VHFRQGR�PLVXUH� SL�� FRHUHQWL� ULVSHWWR� D� TXHOOH� HYLGHQWHPHQWH� HVDJHUDWH� GHOOD�
VWDPSD�� LQ� ILJ���D�q� LOOXVWUDWD� OD� ULFRQILJXUD]LRQH� WULGLPHQVLRQDOH�GHOOD�SURVSHWWLYD�PRGHOODWD�
VXOO¶DGDWWDPHQWR� DO� ULOLHYR� HIIHWWLYR� GHO� OXRJR�� /D� SURVSHWWLYD� GHOOD� VWUDGD� ULVXOWD� SL��
FRQJUXHQWH� FRQ� OR� VSD]LR� GHOOD� YLD� $UJHQWHULD� 1XRYD�� LO� UHWWLILOR� ULQDVFLPHQWDOH� FKH� DYHYD�
XQLILFDWR�JOL�VSD]L�GHOOD�9XFFLULD�VHFRQGR�XQ�DOOLQHDPHQWR�±DQFKH�YLVLYR��WUD�WUH�SLD]]H�H�WUH�
IRQWDQH�� $VVHFRQGDQGR� TXHVWD� LSRWHVL� LO� IRQGDOH� DUFKLWHWWRQLFR� GHOOD� VWUDGD� VDUHEEH� GD�
LGHQWLILFDUH�QHOOD�SLD]]D�&DUDFFLROR��H� OD�FROORFD]LRQH�GHO�EDOGDFFKLQR�VDUHEEH� LQ�SRVL]LRQH�
LQWHUPHGLD�VXOOD�SLD]]HWWD�GHO�*DUUDIIR��JLXVWR�GL�IURQWH�OD�FKLHVD�GL�6DQWD�(XODOLD�GHL�&DWDODQL��
,Q� TXHVWD� SRVL]LRQH� O¶DUFR� WULRQIDOH� DYUHEEH� DYXWR� LO� GRYXWR� ULOLHYR� GL� PDJQLILFHQ]D�
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GLPHQVLRQDOH�H�LPSDWWR�YLVLYR��O¶LQFRQJUXHQ]D�FKH�VL�ULOHYD�GD�TXHVWD�LSRWHVL�q�FKH�OD�/RJJLD�
GRYUHEEH�HVVHUH�FROORFDWD�³VXOOD�PDQ�GHVWUD´�GHOOD�VWUDGD��DOOD�VLQLVWUD�GHOO¶RVVHUYDWRUH���GDWR�
FKH�SHUz�QRQ�FRLQFLGH�Qp�FRQ�OH�GHVFUL]LRQL�VWRULFKH�Qp�FRQ�OH�HYLGHQ]H�GHL�UHVWL�ULWURYDWL� LQ�
ORFR�� 6L� SRWUHEEH� SHQVDUH� D� XQD� ³VSHFFKLDWXUD´� GHOO¶LPPDJLQH� LQ� IDVH� GL� LQFLVLRQH�� PD� LO�
PRGHOOR��'�HIIHWWXDWR�VX�TXHVWD�VHFRQGD�LSRWHVL��ILJ����E��HYLGHQ]LD�FRPH�GD�TXHVWR�SXQWR�GL�
YLVWD� OR� VFRUFLR� GHOOD� /RJJLD� DSSDULVVH� PROWR� SURQXQFLDWR� H� FRPH� OD� GLVORFD]LRQH� GHOOD�
IRQWDQD�QRQ�FRLQFLGHVVH�FRQ�O¶DVVH�GHOOD�VWUDGD��HOHPHQWL�FKH�LQYHFH�VL�ULWURYDQR�QHOOD�SULPD�
ULFRVWUX]LRQH�� /D� VHQVD]LRQH� FKH� VL� ULFDYD� q� FKH� FL� WURYLDPR� GL� IURQWH� D� XQ� HVHPSLR� GL�
³UHWRULFD´� YLVLYD��GL� YROXWD� FRQIXVLRQH� WUD�GXH�VWUDGH� �OD� YLD�GHOO¶$UJHQWHULD�9HFFKLD�H� OD� YLD�
GHOO¶$UJHQWHULD� 1XRYD�� LQ� FXL� O¶LPPDJLQH� GHVFULYHUHEEH� OD� FROORFD]LRQH� ³LGHDOH´� GHO�
EDOGDFFKLQR�QHOOD�VHGH�FKH�DYUHEEH�PHULWDWR�WUDVIHUHQGR�QHOO¶LPPDJLQH�VWHVVD�OH�IRUPH�GHOOD�
VWUDGD� ULQDVFLPHQWDOH� FKH� SHUz� LGHQWLILFDYD� OD� 0DHVWUDQ]D� VROWDQWR� ³QHO� QRPH´� H� QRQ� ³QHL�
IDWWL´��8OWHULRUL�GDWL�FKH�FRUURERUDQR�TXHVWD�VHQVD]LRQH�SURYHQJRQR�GDOO¶RVVHUYD]LRQH�GHL�WHWWL�
LOOXVWUDWL�GDOOD�VFHQD�XUEDQD�UDSSUHVHQWDWD�GDO�&LFKq��1RQ�GLVSRQLDPR�GL�QHVVXQR�VWUXPHQWR�
XWLOH� DOOD� YHULILFD� GHOO¶HVDWWH]]D� GHOOH� VDJRPH� H� GHOOH� DOWH]]H� LYL� UDSSUHVHQWDWH�� q� OHFLWR�
VXSSRUUH�FKH� OD�GHVFUL]LRQH�GHOO¶DSSDUHFFKLDWXUD�RUQDPHQWDOH�VRYUDSSRVWD�DOOH� IDFFLDWH�GHL�
SDOD]]L�ILQR�DOOD�TXRWD�GHO�FRUQLFLRQH�VLD�TXHOOD�FKH�YHQQH�HIIHWWLYDPHQWH�GLVSRVWD�QHO�������
GDO� FRUQLFLRQH� LQ� VX� O¶DUWLVWD� SRWUHEEH� DYHU� FRQWLQXDWR� LO� GLVHJQR� DEEDQGRQDQGRVL� DOOD� VXD�
IDQWDVLD�FRPSRVLWLYD��PD�QRQ�VH�QH�FDSLUHEEH�LO�SHUFKp��VDUHEEH�VWDWR�SL��VHPSOLFH�LOOXVWUDUH�
OD�VWUDGD�FRVu�FRPH�TXHVWD�DSSDULYD�DOOD�VXD�YLVWD��'XH�HOHPHQWL�VDOWDQR�SHUz�DOO¶RFFKLR�� LO�
FXSROLQR�D�FLSROOD�GLHWUR�OD�/RJJLD�H��VXO�ODWR�RSSRVWR�H�LQ�DVVH�FRQ�LO�EDOGDFFKLQR��OD�GHFLVD�
VRSUDHOHYD]LRQH�GHO�SURVSHWWR�FRQ�XQR�VYHWWDQWH�WRUULQR��FKH�SRWUHEEH�HVVHUH�XQ�FDPSDQLOH�
R� XQ� FRPLJQROR��� 1HVVXQR� GHL� GXH� WURYD� FRUULVSRQGHQ]H� FRQ� FRQVXHWXGLQL� GHOO¶DUFKLWHWWXUD�
UHVLGHQ]LDOH� ORFDOH�� H� VHPEUD� FKH� OD� ORUR� SUHVHQ]D� VWLD� D� VLJQLILFDUH�� LQ� PDQLHUD� SL��
³VXJJHVWLYD´� FKH� HIIHWWLYDPHQWH� SURVSHWWLFD�� O¶LGHQWLILFD]LRQH� FRQ� OH� DUFKLWHWWXUH� UHOLJLRVH� GL�
PDJJLRU�ULOLHYR�LQ�]RQD��6DQWD�(XODOLD�D�GHVWUD�H�LO�FDPSDQLOH�GHOOD�FKLHVD�GL�6DQ�'RPHQLFR�D�
VLQLVWUD��(¶�GD�VRWWROLQHDUH�FKH�OD�IDFFLDWD�QXRYD�GL�6DQWD�(XODOLD�q�SULYD�GL�FDPSDQLOH�H�FKH��
DOOD�GDWD�GHOO¶HVHFX]LRQH�GHOOD�VWDPSD��OD�IDFFLDWD�GL�6DQ�'RPHQLFR�FRQ�L�GXH�FDPSDQLOL�HUD�
DQFRUD�LQ�IDVH�GL�SURJHWWR��OD�FRVWUX]LRQH�VDUHEEH�VWDWD�DYYLDWD�QHO��������PD�q�XQD�XOWHULRUH�
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��� ,O�FDPSDQLOH�GHOOD�FKLHVD�GL�6DQ�'RPHQLFR�FRPH�³LGHQWLILFDWRUH´�XUEDQR�GHOOH�SLD]]H�GHOOD�9XFFLULD� �SLD]]D�
6DQW¶$QGUHD�GHJOL�$URPDWDUL�H�SLD]]HWWD�6DQW¶(OLJLR�GHJOL�2UHILFL���
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���$OWUH�GXH�YHGXWH�XUEDQH�GHO�&LFKq��LO�3LDQR�GHO�3DOD]]R�5HDOH�H�LO�3LDQR�GHOOD�&RUWH�3UHWRULDQD��
�
ULSURYD� GHO� FDUDWWHUH� ³UHWRULFR´�� H� D� VXR� PRGR� DQWLFLSDWRUH� GHOOD� IXWXUD� DFFUHVFLXWD�
PRQXPHQWDOLWj�XUEDQD�GHO�VLWR��GHOO¶LQWHUD�FRPSRVL]LRQH��
�
&RQFOXVLRQL�
,O�FRQIURQWR�FRQ�DOWUH�YHGXWH�XUEDQH�HVHJXLWH�GDOOR�VWHVVR�DXWRUH�SHU�OD�PHGHVLPD�RFFDVLRQH�
H� SXEEOLFDWH� QHO� OLEUR� GL� 9LWDOH� SXz� PHWWHUH� LQ� OXFH� FDUDWWHULVWLFKH� VLPLOL� LQ� FXL� SRVVRQR�
ULQWUDFFLDUVL��SHU�VRPPL�FDSL��LQWHQ]LRQL�LPSURQWDWH�GDOOR�VWHVVR�WHQRUH��,Q�ILJ���VRQR�LOOXVWUDWH�
OH�YHGXWH�UHODWLYH�DO�3LDQR�GHO�3DOD]]R��FRQ�DO�FHQWUR�XQD�HODERUDWD�³PDFFKLQD�DUFKLWHWWRQLFD´�
GL�IXRFKL�DUWLILFLDOL��H�DO�3LDQR�GHOOD�&RUWH�3UHWRULDQD�FRQ�LQ�SULPR�SLDQR�OD�)RQWDQD��3UHWRULD��
/¶DWWHQ]LRQH� SURIXVD� SHU� OD� FXUD� GHL� GHWWDJOL� DUFKLWHWWRQLFL�� PHWLFRORVD� H� SUHFLVD�� VL� ULWURYD�
QHOOH� HIIHWWLYH� ULVSRQGHQ]H� FRQ� OH� DUFKLWHWWXUH� GHO� 3DOD]]R� GHOOH� $TXLOH�� GHOOD� &KLHVD� GHL�
7HDWLQL�� GHO� 3DOD]]R� GHL� 1RUPDQQL� H� GL� 3RUWD� 1XRYD�� ,O� GLVDOOLQHDPHQWR� WUD� LO� WUDQVHWWR� H� LO�
SRUWDOH� ODWHUDOH� GHOOD� FKLHVD� GL�6DQWD�&DWHULQD� �VXOOD� VLQLVWUD� GHOOD� VHFRQGD� LPPDJLQH�� SXz�
HVVHUH�LQWHVR�FRPH�XQD�WHVWLPRQLDQ]D�ILJXUDWLYD�GHOOD�FRQILJXUD]LRQH�GHO� ILDQFR�RFFLGHQWDOH�
GHOOD�FKLHVD�SULPD�GHL� ODYRUL�GL� ULVWUXWWXUD]LRQH�GHO�������(¶�QHOOD�GHVFUL]LRQH�GHOOD�FLWWj�FKH�
O¶DUWLVWD�DEEDQGRQD�SURJUHVVLYDPHQWH�OD�IHGHOWj�DO�YHUR�SHU�ULHPSLUH�JOL�VSD]L�FRQ�HOHPHQWL�GL�
VXJJHVWLRQH�SLWWRULFD�R�GL�LQYHQ]LRQH�IDQWDVWLFD��&Lz�q�SDUWLFRODUPHQWH�HYLGHQWH�QHOOD�SRU]LRQH�
GL� VLQLVWUD�GHOOD�SULPD� LPPDJLQH�GRYH� O¶DEERQGDQ]D�GL� WRUUL� H� FDPSDQLOL� QRQ� WURYD� ULVFRQWUR�
FRQ�OD�SLDQWD�WRSRJUDILFD�GHOOD�FLWWj�SHU�TXHO�FKH�ULJXDUGD�OD�SUHVHQ]D�GL�FKLHVH�H�SDOD]]L��D�
GLIIHUHQ]D� GHO� WUDWWDPHQWR� FKH� YLHQH� ULVHUYDWR� DL� IURQWL� SURVSHWWDQWL� VXOOD� SLD]]D�� (� FRVu�
O¶LOOXVWUD]LRQH�SDHVLVWLFD� VXOOR� VIRQGR�VL� SUHPXUD�GL� HOHQFDUH� L� SURWDJRQLVWL� GHO� SDHVDJJLR� �LO�
SLDQR�GL�6DQWD�7HUHVD�H� OD�)RVVD�'HQLVLQQL�� OR�VWUDGRQH�GL�0H]]RPRQUHDOH� WHUPLQDQWH�FRQ�
0RQUHDOH�H��D�ILDQFR��LO�&DVWHOODFFLR�H�0RQWH�&XFFLR��SL��FRQ�XQD�VHQVLELOLWj�GL�WLSR�WRSRORJLFR�
�TXDVL� ³HVSUHVVLRQLVWLFD´� QHO� GHIRUPDUH� H� VRWWROLQHDUH� JOL� HOHPHQWL� SL�� LPSRUWDQWL�� FKH�
HIIHWWLYDPHQWH�SURVSHWWLFR��
3HU�TXHO�FKH� ULJXDUGD� O¶HGLILFLR� GHOOD�/RJJLD�VX�SLD]]D�*DUUDIIHOOR�� VL�SXz�HVVHUH�FHUWL�GHOOD�
FRUUHWWH]]D�GHOOD�UDIILJXUD]LRQH�H�GHOOD�FRQVHJXHQWH�ULFRQILJXUD]LRQH�FRQJHWWXUDOH��DQFKH�VH�
GLIILFLOPHQWH�O¶DUJRPHQWR�SRWUj�HVVHUH�DGRSHUDWR�D�VRVWHJQR�GL�FKL�YRUUHEEH�XQD�ULFRVWUX]LRQH�
ILORORJLFD�GHO�WLSR�³FRP¶HUD�GRY¶HUD´�GHO�PRQXPHQWR�VXOOD�SLD]]D�DWWXDOH��
�
%LEOLRJUDILD�
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DUWH�H�GL�VWRULD��VHULH�WHU]D��3DOHUPR��9LWWRULHWWL��
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