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YHVFRYR� GL� 5RPD� SHU� L� FDWWROLFL�� OD� 3HQWDUFKLD� SHU� JOL� RUWRGRVVL�� � /H� GLIIHUHQ]H� VRVWDQ]LDOL� H�IRQGDPHQWDOL� QHO� UXROR� XQLILFDWLYR� DWWULEXLWR� ULVSHWWLYDPHQWH� D� GHWWH� LVWLWX]LRQL�� QRQ� WROJRQR� LO�FRPXQH�GHQRPLQDWRUH�GHOOD�QHFHVVLWj�GL�XQ�SXQWR�SUHFLVR�GL�ULIHULPHQWR�VWUXWWXUDOH�SHU�O¶XQLWj����E��8QD�VHFRQGD� WLSRORJLD�SRWUj�HVVHUH� LQYHFH� LQGLYLGXDWD��DQFKH�TXL�FRQ�HQRUPL�GLIIHUHQ]H�WUD� OH� YDULH� IRUPXOD]LRQL�� LQ� TXHOOH� WHRORJLH� FKH� QRQ� HVLJRQR� XQ� SXQWR� GL� ULIHULPHQWR� VWUXWWXUDOHSUHFLVR�SHU�O¶XQLWj�GHOOD�&KLHVD�XQLYHUVDOH��&RVu�OH�YDULH�HFFOHVLRORJLH�QDWH�GDOOD�5LIRUPD��$�TXHVWD�WLSRORJLD�SXz HVVHUH�ULFRQGRWWD��VHPSUH�PXWDWLV�PXWDQGLV�RYYLDPHQWH��OH�SRVL]LRQH�GL�TXHOOH�&KLHVH�RULHQWDOL�PLQRUL��QRQ�³RUWRGRVVH´��FRPH� OD�&KLHVD�$UPHQD�SHU�HVHPSLR��SHU�FXL� OD�3HQWDUFKLD�QRQ�RIIUH�RYYLDPHQWH�LO�SXQWR�GL�ULIHULPHQWR�FK¶HVVD�UDSSUHVHQWD�SHU�O¶RUEH�RUWRGRVVR�F��/D�WHU]D�JUDQGH�WLSRORJLD�q�IRUVH�DSSHQD�LQ�IDVH�GL�JHVWD]LRQH��q�TXHOOD�UDSSUHVHQWDWD�GDL�JUXSSL� LQ� FXL� VL� VWD�PDJJLRUPHQWH� VYLOXSSDQGR� OD� FRQVDSHYROH]]D� HFXPHQLFD� FKH� OD�&KLHVD� q� JLj�XQD��EHQFKp�QRQ�SHUIHWWDPHQWH��PD�FKH�WDOH�LPSHUIH]LRQH�QRQ�SUHYDOH��Qp�URPSH�O¶XQLWj�GL�EDVH�JLj�LQ�DWWR��'D� SDUWH� FDWWROLFD�� GRSR� H� ROWUH� OD� EHQ� QRWD� H� RUPDL� µYXOJDWD¶� IRUPXOD� GL� µ&KLHVH� VRUHOOH¶��FDQRQL]]DWD� GD� 3DROR� 9,�� XQD� GHOOH� SL�� UHFHQWL� H� IRUWL� DIIHUPD]LRQL� LQ� WDO� VHQVR� WURYLDPR� QHOOH�VHJXHQWL� SDUROH� GL� *LRYDQQL� 3DROR� ,,�� ³1RQ� SRVVLDPR� GLPHQWLFDUH� FKH� QRL� YHQLDPR� GDO� 9LFLQR�2ULHQWH�� (� VH� 3LHWUR� q� IXJJLWR� GD� *HUXVDOHPPH�� DWWUDYHUVR� $QWLRFKLD� ILQR� D� 5RPD�� FROSD� VXD��3RVVLDPR�GLUH�FKH�IX�OXL�D�FUHDUH�LO�SUREOHPD�WUD�OD�&KLHVD�2ULHQWDOH�H�OD�&KLHVD�2FFLGHQWDOH��XQ�SR¶�FUHDWR��PD� IHOL[� FXOSD�� FRPH� VL� GLFH�EHDWXP� VFHOXV��*UD]LH� D� OXL�� JUD]LH� D� WXWWL� L� QRVWUL� IUDWHOOL� LQ�2ULHQWH��FKH�PDQWHQHQGR�OD�VWHVVD�IHGH�FL�SRUWDQR�OD�VSHUDQ]D��OD�VSHUDQ]D�FULVWLDQD�GL�HVVHUH�XQLWL��3HUFKp�VLDPR XQLWL��(¶�VWXSLGLWj�GLUH�FKH�QRL VLDPR�VHSDUDWL��IUDWHOOL�VHSDUDWL��(¶�YHUR��Vu��VH�VL�JXDUGD�DQFKH�DOOH�YHVWL��XQ�SR¶�VHSDUDWL��XQ�SR¶�GLYLVL��XQ�SR¶�GLIIHUHQWL��'LIIHUHQWL�Vu��0D�LR�FRQIHVVR�TXHOOD�IHGH�FULVWLDQD�FKH�q�VWDWD�DQFKH�GL�6RORYLHY��QRQ�SRVVR�DFFHWWDUH�FKH�OD�&KLHVD�VLD�GLYLVD� (¶�XQD�OD�&KLHVD�GL�&ULVWR��6H�FL�VRQR�GLYLVLRQL��q�XQ¶DOWUD�FRVD��VL�GHYRQR�VXSHUDUH��PD�OD�&KLHVD�q�XQD�� OD�&KLHVD�GL�&ULVWR�WUD�O¶2ULHQWH�H�O¶2FFLGHQWH�QRQ�SXz�HVVHUH�FKH�XQD��XQD�H�XQLWD´���6DUHEEH� GLIILFLOH� DIIHUPDUH� TXDOFRVD� GL� SL�� LQFLVLYR� HG� LPSHJQDWLYR� DO� WHPSR� VWHVVR�VXOO¶XQLWj�HVLVWHQWH WUD�L�FULVWLDQL��DQFKH�VH�³XQ�SR¶�GLYLVL´��OD��TXDOH�GLYLVLRQH�UHVWD�DVVDL�LQ�PDUJLQH�ULVSHWWR� DOO¶XQLWj� FKH� OL� DFFRPXQD�� &HUWR�� QRQ� DSSDLRQR� IRUVH� FDUWHVLDQDPHQWH� GLVWLQWL� H� FKLDUL� LO�UDSSRUWR� H� OD� SURSRU]LRQH� WUD� O¶XQLWj� H� OD� GLYLVLRQH�� 0D� SHU� TXHVWR� DSSXQWR� OH� SDUROH� GHO� 3DSD�DVVXPRQR� XQ� VLJQLILFDWR�� XQD� YDOHQ]D�� XQ¶DXWHQWLFLWj� GHO� WXWWR� SDUWLFRODUL�� LQ� TXDQWR� VRQR� VWDWH�SURIHULWH�VHQ]D�HVVHUH�OHWWH��VHQ]D�HVVHUH�VFRODVWLFDPHQWH�µUDJLRQDWH¶��PD�VJRUJDWH�GDO FXRUH�QHOOD�SL��OLPSLGD� WUDVSDUHQ]D� GL� TXHOOH� UDJLRQL� ³TXH� OD� UDLVRQ� QH� FRPSUHQG� SDV´�� FRPH� UDJLRQDYD� � GD�LQHFFHSLELOH�HVSHUWR�LO�JUDQGH�3DVFDO�����
&UHGR�FKH�TXHVWR�XOWLPR�DSSURFFLR�VLD�O¶XQLFR�SRVVLELOH SHU�VXSHUDUH�O¶LPSDVVH�GHO�GLOHPPD�VRSUD�SURSRVWR WUD�OH�µGLYLVLRQL¶�SXU�HVLVWHQWL� LQ�VHQR�DOOD�&KLHVD�H�LO�YRWR�VXSUHPR�GL�*HV��&ULVWR�VXOO¶XQLWj� � GHOOD� VXD�&KLHVD��SURVSHWWDWD� VXO�PRGHOOR�GHOOD� VWHVVD�XQLWj� LQWUDWULQLWDULD�GHOOH�SHUVRQH�GLYLQH��(¶�VXOO¶DVVXQWR�VWDQWH�DOOD�EDVH�GL�WDOH�DSSURFFLR��FRPH�LQWRUQR�DG�XQ�FDUGLQH��FKH�GRYUHEEH�VYROJHUVL�H�VYLOXSSDUVL�O¶LQWHUD�ULIOHVVLRQH�WHRORJLFR�HFXPHQLFD�/¶DVVXQWR� VRWWHVR� DOO¶DSSURFFLR� LQ� TXHVWLRQH�� SRWUHEEH� HVVHUH� HVSOLFLWDWR� H� IRUPXODWR� LQ�PDQLHUD�JHQHUDOH�QHL�VHJXHQWL�WHUPLQL��O¶XQLWj�GHOOD�&KLHVD�q�FRPH�OD�VXD�VDQWLWj��&RPH�TXHVWD��HVVD�
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QRQ�VDUj�PDL�SHUIHWWD��PDL�GDWD�XQD�YROWD�SHU�WXWWH�� WRWD�VLPXO��&DVWD�PHUHWUL[ VL�FRPSLDFHYDQR�GL�FKLDPDUH�OD�&KLHVD�JOL�DQWLFKL�3DGUL����$QFKH�O¶XQLWj��FRPH�OD�VDQWLWj��q�TXLQGL�VRJJHWWD�DOOD�QRUPD�GHOOD� GLDOHWWLFD� IRQGDPHQWDOH� GHOO¶LQWHUD� HFRQRPLD� FULVWLDQD�� JLj� H� QRQ� DQFRUD�� � )LQFKp� VLDPR�TXDJJL���LPSRVVLELOH�HVW�XW�QRQ�YHQLDQW�VFDQGDOD��DQFKH�DOO¶LQWHUQR�GHOOD�&KLHVD��GL�FXL�FHUWDPHQWH�IDQQR�SDUWH�OH�YDULH�GLYLVLRQL��0D�FRPH�OD�VDQWLWj��SHUVLVWH�SXUH�O¶XQLWj�VRVWDQ]LDOH�GHOOD�&KLHVD�DO�GL�Oj�GHOOH�VWHVVH�GLYLVLRQL��$OWULPHQWL��TXHVWH�DYUHEEHUR�SUHYDOVR��DYUHEEHUR�LQWDFFDWR�O¶XQLWj�GL�IRQGR�GHOO¶XQLFD� &KLHVD�� 6H� FLz� QRQ� VL� DPPHWWH�� VDUj� JLRFRIRU]D� ULWRUQDUH� DOO¶DQWLFD� FRQFH]LRQH��IHOLFHPHQWH� VXSHUDWD� RUPDL� GD� SDUWH� GL� PROWH� WHRORJLH�� DQFKH� FDWWROLFKH�� GL� LGHQWLILFDUH�HVFOXVLYDPHQWH� O¶XQLFD� H� XQLYHUVDOH� &KLHVD� GL� &ULVWR� FRQ� XQD� GHWHUPLQDWD� FRQIHVVLRQH� FULVWLDQD��DQFKH�VH�OD�SL��DQWLFD�H�QXPHURVD�6H� q� TXHVWR� O¶DSSURFFLR� FKH� VHPEUD� SL�� JLXVWR� DOO¶XQLWj� HFFOHVLDOH�� QH� FRQVHJXLUHEEH� XQ�FRUROODULR� LPSRUWDQWH�� O¶XQLWj�FKH�QHO�PRYLPHQWR�HFXPHQLFR�FL�SUHILJJLDPR�H�YHUVR�FXL� WHQGLDPR��SULPD� GL FRVWLWXLUH� XQ� RELHWWLYR� LQWUDHFFOHVLDOH� GHO� VHFROR� SUHVHQWH�� q� DQ]LWXWWR� XQD� FRPSRQHQWH�HVVHQ]LDOH�GL�TXHOOD� WHQVLRQH�HVFDWRORJLFD� LQ�FXL�GHYH� OD�&KLHVD� LQWHUD�YLYHUH�FRQWLQXDPHQWH�QHOOR�VODQFLR� D� UHDOL]]DUH� H� QHOO¶DWWHVD� GL� UDJJLXQJHUH� LO� SHUIHWWR� FRPSLPHQWR� GHOOD� SURSULD� VSHUDQ]D� LQ�&ULVWR�� /¶XQLWj� LQWUDHFFOHVLDOH� q� VRSUDWWXWWR� XQ� VHJQR� HG� XQD� WHVWLPRQLDQ]D� GL� TXHOOD� WHQGHQ]D� H�WHQVLRQH�HVFDWRORJLFKH�FKH�VRQR�FRPSRQHQWL�SULPRUGLDOL�GHOOD�YLWD�GHOOD�&KLHVD��&Lz� VLJQLILFD�� GD� XQD� SDUWH�� FKH� SL�� O¶XQLWj� LQWUDHFFOHVLDOH� q� ULFRQRVFLELOH�� WUDVSDUHQWH���DUPRQLRVD��PHJOLR�ULOXFH� OD�VXD� IXQ]LRQH�GL�VHJQR�H�GL� WHVWLPRQLDQ]D��'¶DOWUD�SDUWH��HVVR�VLJQLILFD�FKH�WDOH�XQLWj�QRQ�QHFHVVDULDPHQWH�GHYH�HVVHUH�FRQFHSLWD��Qp�LQ�EDVH�D�GHL�FULWHUL�GL�XQ�VROR�RUGLQH��DG�HV��LO�ULIHULPHQWR�DO�3ULPDWR�R�DOOD�3HQWDUFKLD��FRQ�O¶HVFOXVLRQH�GL�DOWUL��Qp�LQ�EDVH�DG�XQ�PRGHOOR�XQLYRFR� H� D� GHOOH�PRGDOLWj� SUHGHILQLWH��&Lz� YDOH�� QRQ� SHU� XOWLPR�� DQFKH� SHU� LO� VHPSOLFH� IDWWR� FKH�QHSSXUH� QHOOH� HSRFKH� LQ� FXL� O¶XQLWj� VWUXWWXUDOH� GHOOD�&KLHVD� HUD�SL�� WDQJLELOH�GL� TXDQWR�QRQ� OR� VLD�VWDWD� LQ� VHJXLWR�� VL� SXz� SDUODUH� GL� FULWHUL� H� GL� PRGHOOL� GL� XQLWj� FKH� VL� VLDQR� HVFOXVLYDPHQWH� HG�XQLYRFDPHQWH� LPSRVWL� SHU� O¶LQWHUD� GXUDWD� GHO� SHULRGR� VWRULFR� LQ� FRQVLGHUD]LRQH�� %DVWL� SHQVDUH� DO�FHOHEUH�FDQRQH����GHO�&RQFLOLR�GL�&DOFHGRQLD��VLQWRPR�LQFRQIRQGLELOH�GHO�GLVDJLR�FKH�FRYDYD�DOOH�UDGLFL� GHOOD� SURJUHVVLYD� HVWUDQLD]LRQH� WUD� OH� GXH�5RPH�� H� FKH� GLVWD� GL� VHL� VHFROL� GDOOD� VLPEROLFD� H�IDWLGLFD�URWWXUD�GHO�������
)DWWH�TXHVWH�SUHPHVVH�GL�SULQFLSLR�GL�RUGLQH�JHQHUDOH��YRUUHL�RUD�VRIIHUPDUPL�DOTXDQWR�QHOOD�VHJXHQWH�VH]LRQH�VX�DOFXQL�SUREOHPL�SL��FRQFUHWL�&HUWR��PDL�VL�GHYH�SHUGHUH�GL�PLUD�TXDQWR�ULOHYDYD�XQ�VDJJLR�SDVWRUH�FRSWR��³1HJOL�LQFRQWUL�QRQ� XIILFLDOL� VL� YHGRQR� OH� GHOHJD]LRQL� SUHRFFXSDWH� GL� WURYDUH� XQD� SUHFLVD� IRUPXOD� FRQFLOLDWULFH� LQ�YLVWD�GHOO¶XQLWj��0D�DOOD�OXFH�GL�TXDQWR�DEELDPR�DSSHQD�GHWWR��DQFKH�VH�&ULVWR�LQ�SHUVRQD�DSSDULVVH�ORUR�� VWHVVH� LQ� PH]]R� D� ORUR� H� VL� ODVFLDVVH� WRFFDUH� GD� ORUR�� O¶HYHQWXDOLWj� GHO� GXEELR� ULPDUUHEEH�VHPSUH�� FRPH� SXUH� TXHOOD� GL� XVFLUH� GDOO¶XQDQLPLWj�� LO� SULQFLSLR� VWHVVR� � GHOO¶XQLWj� DVVLFXUDWD� GDOOR�6SLULWR�6DQWR�q�DQFRUD�DVVHQWH´����3HU�TXDQWR�SUHQGLDPR�DWWR�GHOOD�YHULWj�GL�TXHVWD�RVVHUYD]LRQH��QRQ�SRVVLDPR� SHUz� GLVSHQVDUFL� GDOO¶LQWHUURJDUFL� VHPSUH� SL�� DFFXUDWDPHQWH� TXDOL� SRVVDQR� HVVHUH� L� YDUL�SRVVLELOL�SHUFRUVL�FKH�FL�DLXWLQR�D�WURYDUFL�UHFLSURFDPHQWH�SL��YLFLQL�H�SL��LQ�DUPRQLD�FRPH�FULVWLDQL��
%��$OFXQH�VILGH�FRQFUHWH�GHO�PRPHQWR�HFXPHQLFR�DWWXDOH
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,��1RQ�YL�q�GXEELR��LQ�TXDOVLDVL�PRGR�V¶LQWHQGD�O¶XQLWj��OD�SURIHVVLRQH�FDWWROLFD�GHO�SULPDWR�GHO�5RPDQR�3RQWHILFH�FRVWLWXLUj�XQ�JURVVR�SUREOHPD��VH�QRQ�LO�SUREOHPD�SHU�HFFHOOHQ]D��VXOOD�YLD�GL�XQ¶LQWHVD� WUD� L�YDUL�FULVWLDQL� /R�ULFRQREEH�FRQ�JUDQGH�RQHVWj�H�FRUDJJLR�3DROR�9,�H� LO�GLVFRUVR� IX�ULSUHVR�QHO�PLULQR��DQFKH�GL�UHFHQWH��GD�*LRYDQQL�3DROR�,,���,O� IDWWR�q�FKH�QRQ�VL� WUDWWD�DIIDWWR� � SHU�TXDQWR�FRQFHUQH� LO�GLDORJR�HFXPHQLFR�� VROR�GL�XQD�TXHVWLRQH� SUDWLFD� R� µSVLFRORJLFD¶� R�� FRPXQTXH� OD� VL� YRJOLD� FRQVLGHUDUH�� � DO� GL� Oj� GHOOD� VIHUD�SUHWWDPHQWH�GRWWULQDOH�GHOOD�WHRORJLD�XIILFLDOH��3ULPD� DQFRUD� FKH� QHO� GLDORJR� FRQ� OH� DOWUH� &KLHVH�� OD� &KLHVD� &DWWROLFD� QHFHVVLWD� GL� XQ�FKLDULPHQWR� GRWWULQDOH� GL� IRQGR� VX� TXHVWR� SXQWR� QRGDOH� QHO� FRQIURQWR� FRQ� VH� VWHVVD�� &HUFKHUz� GL�VSLHJDUPL�FRQ�XQ�HVHPSLR�6H� LO� 9DWLFDQR� ,,� QRQ� IRVVH� VWDWR�� SHU� HVSUHVVD� GLFKLDUD]LRQH� H� YRORQWj�� XQ� FRQFLOLR�µSDVWRUDOH¶�� DOFXQL� GHJOL� DWWL� FRQFOXVLYL� � DYUHEEHUR� SRWXWR� � VXVFLWDUH� VHUL� SUREOHPL� SHU� TXDQWR�FRQFHUQH�LO�UDSSRUWR�WUD�LO�3DSD��FDSR�GHO�&ROOHJLR�HSLVFRSDOH��H�OH�DOWUH�PHPEUD�GHO�&RUSR�FRVWLWXLWR�GDO� UHVWR� GHOO¶LQWHUR� HSLVFRSDWR� GHO�PRQGR�� ,O� FDUDWWHUH� µSDVWRUDOH¶� GHO�&RQFLOLR� VH� � SRWp� DJLUH� GD�DPPRUWL]]DWRUH�GHOO¶XUWR�� � QRQ�SXz�SHUz� VHUYLUH�GD�GLDIUDPPD SHU� HOXGHUH� LO�SUREOHPD�FKH�GLIDWWL�HVLVWH���8Q� EUHYH� ULFKLDPR� GHL� IDWWL�� $OOD� YLJLOLD� GHOO¶DSSURYD]LRQH� GHILQLWLYD� GL� DOFXQL� GHFUHWL�FRQFLOLDUL��LO�6HJUHWDULR�JHQHUDOH�GHO�&RQFLOLR��0RQV��3HULFOH�)HOLFL��IDFHYD�SUHVHQWH�DL�3DGUL�FKH�SHU�LQWHUYHQWR�GL� ³XQ¶DXWRULWj� VXSHULRUH´� � HYLGHQWHPHQWH� LO�3DSD� � HUDQR�VWDWH� LQWURGRWWH�QHL� WHVWL�� JLj�GLVFXVVL�H�DSSURYDWL�FDSLWROR�SHU�FDSLWROR�H�SDUDJUDIR�SHU�SDUDJUDIR��DOFXQH�PRGLILFKH��6HQWLDPRQH�LO�FRPPHQWR��SHU�TXDQWR�FRQFHUQH�LO�'HFUHWR�VXOO¶(FXPHQLVPR��GL�XQ�WHRORJR�DXWRUHYROLVVLPR�TXDOH�IX�<YHV� &RQJDU�� ³/¶pPRWLRQ� IXW� JUDQGH� GDQV� O¶DVVHPEOpH�� SOXV� JUDQGH� HQFRUH�� QXDQFpH� GH� SHLQH�SURIRQGH�� GDQV� OHV� UDQJV� GHV� REVHUYDWHXUV� GRQW� OHXUV� DPLV� HW� OHV� PHPEUHV� GX� 6HFUpWDULDW� � SRXU�O¶XQLWp��TXL�VRQW�HQ�UDSSRUW�TXWRGLHQ�DYHF HX[��SDUWDJHDLHQW�OD�WULVWHVVH´�����4XDQWR� DOOD� SRUWDWD� HIIHWWLYD� GL� WDOL� PRGLILFKH�� O¶LOOXVWUH� WHRORJR� OD� YDOXWDYD� QHL� VHJXHQWL�WHUPLQL�� ³8QH� UDSLGH� LQVSHFWLRQ� GHV� PRGLILFDWLRQV� LQWURGXLWHV� VXIILVDLW� SRXU� YRLU� TXH� OD� PRLWLp�G¶HQWUH�HOOHV�Q¶DYDLW�DXFXQH�LPSRUWDQFH�����3OXVLHXUV�GHV�DXWUHV��FHSHQGDQW��WRXFKDLHQW��YUDLPHQW�DX�WH[WH�HW�VHPEOHU� OXL�{WHU�TXHOTXH�FKRVH�GH�VD�IUDvFKHXU´����SHU�FRQFOXGHUH�FRPXQTXH�FRQ�XQ�WRFFR�G¶RWWLPLVPR�� ³&HSHQGDQW�� DPL� OHFWHXU�� FURLV�PRL�� MH� WH� OLYUH� O¶DEVROX� GH�PD� VLQFpULWp�� -H YLHQV�GH�UHOLUH� DWWHQWLYHPHQW� FHV� WURLV� FKDSvWUHV� 'H� RHFXPHQLVPR�� /HXU� VXEVWDQFH�� OHXU� WHQHXU� PrPH� HVW�LQFKDQJpH´����&Lz�QRQ�LPSHGLYD�FRPXQTXH�FKH�L�FRPPHQWL�LPPHGLDWL�GHJOL�RVVHUYDWRUL�QRQ�FDWWROLFL��GL�FXL�&RQJDU� ULIHULVFH� DOFXQL�� IRVVHUR� GHO� VHJXHQWH� WHQRUH�� ³,O� IDXGUD� GHX[� JpQpUDWLRQV� SRXU� UHJDJQHU�FHOD´�� ³'DV� 6FKHPD� LVW� VHKU� HQWZHUWHW´���� (� QRQ� LPSHGLVFH� VRSUDWWXWWR�� FRPH� DEELDPR� JLj�VRWWROLQHDWR��FKH�VXOOD�QDWXUD��FDUDWWHULVWLFKH��OLPLWL�H�GHWHUPLQD]LRQL�GHO�UDSSRUWR�FKH�LQWHUFRUUH�WUD�LO�9HVFRYR�GL�5RPD�TXDOH�FDSR�GHO�&ROOHJLR�HSLVFRSDOH�H�LO�UHVWR�GL�WDOH�&RUSR�HVLVWD��QHOOD�WHRORJLD�FDWWROLFD��XQ�SUREOHPD�UHDOH�H�IRQGDPHQWDOH�&HUWDPHQWH�LO�3DSD��QHOOD�WHRORJLD�FDWWROLFD��q�XQ�FDSR�DWLSLFR�ULVSHWWR�DL�VXRL�µFROOHJKL´��/R�q�G¶DOWURQGH�� LQ� RJQL� WHRORJLD� FULVWLDQD�� O¶LQWHUD� VWUXWWXUD� HFFOHVLDOH�� LQ� DOFXQH� VXH� FDUDWWHULVWLFKH�IRQGDPHQWDOL�� ULVSHWWR� DOOH� GLQDPLFKH� VRFLDOL� GHOOH� LVWLWX]LRQL� XPDQH��0D� QHO� FDVR� GHO� 3DSDWR� OD�
�� <�� 0��-�� &21*$5�� ,QWURGXFWLRQ� 'pFUHW� VXU� O¶RHFXPpPQLVPH� ³8QLWDWLV� UHGLQWHJUDWLR´�� LQ�&RQFLOH�2HFXPpQLTXH�9DWLFDQ�,,��'RFXPHQWV�&RQFLOLDLUHV��YRO�����eG�V�GX�&HQWXULRQ��3DULV�������S������
�� ,ELG��
�� ,ELG���S�������
�� ,ELG����S������
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VSURSRU]LRQH�SXz�DVVXPHUH�GLPHQVLRQL�PDVWRGRQWLFKH�� � ,O�YRWR�GL�XQ�FDSR�QHOOH� LVWLWX]LRQL�XPDQH�YDOH��QRUPDOPHQWH��SHU�GXH�GL�DOWUL�YRWL��1HO�FDVR�GHO�3DSDWR�VHPEUD�FKH�HVVD�SRVVD�DVVXUJHUH�D�GHOOH�GLPHQVLRQL�TXDOH�XQR�SHU�GXHPLOD�H�ROWUH��VHQ]D�FKH�VL�SRVVD�VWDELOLUH��DOPHQR�DOOR�VWDWR�DWWXDOH�GHOOD�WHRORJLD�FDWWROLFD��VH�WDOH�VSURSRU]LRQH�VLD�YHUDPHQWH�GL�GLULWWR�GLYLQR��,Q�DOWUH�SDUROH��VH�QRQ�YL�VLD�XQ�OLPLWH�EHQ�FKLDUR�DOO¶DXWRULWj�SDSDOH�VHFRQGR�OD�YRORQWj�H�OH�LQWHQ]LRQL�VWHVVH�GL�&ULVWR��4XDORUD�VL�GRYHVVH�DIIHUPDUH��FRPH�SDUH�SUREDELOH��FKH�XQ�WDOH�OLPLWH�QRQ�SRVVD�QRQ�HVVHUFL�QRQ�QHFHVVDULDPHQWH�VL�TXDOLILFKHUj�G¶DEXVR�GL�SRWHUH�O¶HVHUFL]LR�GHOO¶DXWRULWj�SDSDOH��FRPH�VLQRUD�FRQGRWWR� D� SDUWLUH� DOPHQR� GDOO¶LQL]LR� GHO� VHFRQGR� PLOOHQQLR�� 2UPDL� VL� VD�� LQIDWWL�� FKH� LO� JUDQGH�VFLVPD� WUD�2ULHQWH� H�2FFLGHQWH� DYYHQQH� QRQ� HVDWWDPHQWH� SHU TXHVWLRQL� G¶RUGLQH�GLYLQR�� EHQVu� SHU�FRQWLQJHQWL� FRQIOLWWL� GL� SUHYDOHQ]D�� FHPHQWDWL� GD� UHFLSURFL� VJDUEL� H� GLVSHWWL�� ,Q� SDUROH� EUHYL� H�VHPSOLFL��VL�WUDWWDYD�LQ�PDVVLPD�SDUWH�GL�FRQIOLWWL�µSROLWLFL¶�WUD�GXH�SDWULDUFKLH�LQ�YLVWD�GL�DOODUJDUH�OH�ULVSHWWLYH�]RQH�G¶LQIOXVVR��(�GLIDWWL��PROWLVVLPH�SUHURJDWLYH�DWWULEXLWH�LQ�VHJXLWR�DO�SULPDWR�URPDQR��VLQR�DOO¶HVDVSHUD]LRQH�GL�DOFXQH�WHRULH�GL�FRQVLGHUDUH�L�YHVFRYL�FRPH�µYLFDUL¶�GHO�3DSD���QRQ�HUDQR�DOWUR� FKH� OD� WUDVSRVL]LRQH� VXO� SLDQR� GHO� µSULPDWR¶� GL� GLULWWL� SULPD]LDOL� R� SDWULDUFDOL�� 'LULWWL�� FKH�GHYRQR�HVVHUH�TXLQGL�LQWHVL�FRPH�µGHOHJDWL¶�GDO�FRUSR�HSLVFRSDOH�D�FHUWL�VXRL�UDSSUHVHQWDQWL��GDWR�FKH�VROR�O¶HSLVFRSDWR�H��VHFRQGR�OD�WUDGL]LRQH�FDWWROLFD��LO�SULPDWR��URPDQR��L�FXL�FRQWHQXWL�QHFHVVLWDQR�FRPXQTXH�GL�XOWHULRUL�SUHFLVD]LRQL��VRQR�GL�LVWLWX]LRQH�GLYLQD��PD�QRQ�JOL�DOWUL�OLYHOOL�GL�JHUDUFKLD�7RUQDQGR� DO� GLVFRUVR� LQL]LDOH� GL� XQ� LQWHUYHQWR� µGRWWULQDOH¶� GHO� 3DSD�� XQ� SHUFRUVR� GL�DSSURIRQGLPHQWR�GHOOD�TXHVWLRQH�SRWUHEEH�HVVHUH�VXJJHULWR�GDOOH�VHJXHQWL�FRQVLGHUD]LRQL��/¶µLQIDOOLELOLWj¶� GHO� 3DSD� SUHVXSSRQH� HG� LPSOLFD� O¶LQIDOOLELOLWj� GHOOD� &KLHVD�� DQ]L� LQ� XOWLPD�LVWDQ]D� QRQ�SXz� HVVHUH� LQWHUSUHWDWD� DOWULPHQWL� FKH�FRPH�XQD� LPSOLFD]LRQH�HG�HVLJHQ]D�GHOOD� VWHVVD�LQIDOOLELOLWj�GHOOD�&KLHVD��&Lz�VLJQLILFD�FKH�DG�XQD�µGHILQL]LRQH¶�SDSDOH� LQIDOOLELOH� �SHUDOWUR� OD�FRVD�IRUVH�SL��UDUD�LQ�DVVROXWR�QHOOD�VWRULD�ELPLOOHQDULD�GHO�FULVWLDQHVLPR��QRQ�SRWUj�PDL�YHQLU�PHQR��SHU�OD�QDWXUD�VWHVVD�GL�WDOH�LQIDOOLELOLWj�O¶DVVHQVR�H�LO�FRQVHQVR�GHOOD�&KLHVD��'D�FLz�VHJXH�XOWHULRUPHQWH�FKH VDUHEEH��FRQWUDGGLWWRULR��TXLQGL�LPSHQVDELOH��FKH�LO�3DSD�SRVVD�GHILQLUH�TXDOFRVD�LQIDOOLELOPHQWH�FKH�ULVXOWL�QRQ�FRQGLYLVR�GDOOD�&KLHVD��2UD�VH�FLz�QRQ�SXz�DYYHQLUH��SHU�GHILQL]LRQH��QHO�FDVR�GL�XQD�GLFKLDUD]LRQH� LQIDOOLELOH�� � SHUFKp� HVSRUVL� DOORUD� DO� ULVFKLR� GL� QRQ� DSSDULUH� LQ� VLQWRQLD� FRQ� OD�PDJJLRUDQ]D�GHO�FRUSR�HSLVFRSDOH��LQ�TXHVWLRQL�GL�PLQRU�SHVR"�6L� EDGL� EHQH� FKH� QRQ� VL� WUDWWD� DIIDWWR� GL� XQD� IRUPD� GL� µQHR�FRQFLOLDULVPR¶�� ULVXVFLWDWR� H�ULYLVLWDWR��4XHVWR�� LQIDWWL�� VRIIULYD� GL� XQ� GLIHWWR�GLVDJLR� FRVWLWX]LRQDOH��TXHOOR�GL� FRQWUDSSRUUH� H�GL�LVRODUH� UHFLSURFDPHQWH� LO� FDSR� H� OH� PHPEUD� �VL� ULFRUGL� FKH� SXUH� OD� VRWWROLQHDWXUD� XQLODWHUDOH� GHO�SULPDWR� SDSDOH� VRIIUH� GHOOR� VWHVVR� GLVDJLR�� FDPELDQGRQH� VROR� SROR� H� UHJLVWUR���� � ,O� SHUFRUVR� TXL�VXJJHULWR��LQYHFH� SDUWH�GDO�SUHVXSSRVWR�IRQGDPHQWDOH�GL�VHQVR�FRQWUDULR��TXHOOR�GL�QRQ�VFLQGHUH�PDL��LO�FRUSR�H�OH�PHPEUD��PD�GL�FRQVLGHUDUOL�VHPSUH�XQLWL��LQ�UHFLSURFD�VLQWRQLD�H�VLQHUJLD�
,,�� 8Q¶DOWUD� TXHVWLRQH�� GLYHQXWD� DQFRUD� SL�� VSLQRVD� LQ� TXHVW¶XOWLPR� GHFHQQLR�� � q� FRVWLWXLWD�GDOOH�FRPXQLWj�RULHQWDOL�XQLWH�FRQ�5RPD��&HUWDPHQWH�QRQ�q�TXHVWD�OD�VHGH�SHU�HQWUDUH�LQ�XQD�GLVDPLQD��QHSSXUH�SHU�VRPPL�FDSL��GL�WDOH�TXHVWLRQH�GDOOH�LPSOLFDQ]H�H�FRPSOLFDQ]H�HQRUPL�VXO�SLDQR�VWRULFR��WHRORJLFR�H�FDQRQLFR�JLXULGLFR��0L� SDUH� SHUz� FKH� LQGLSHQGHQWHPHQWH� GD� RJQL� VLPLOH� GLVFRUVR�� DOFXQH� FRQVLGHUD]LRQL�V¶LPSRQJDQR�GL�SHU�Vp��D�� 'D� TXDOXQTXH� SURVSHWWLYD� H� LQ� TXDOXQTXH�PRGR� FKH� VL� YDOXWLQR� OD� ORUR� RULJLQH�� LO� ORUR�SDVVDWR�H�SUHVHQWH��QRQ�VL�SXz�LJQRUDUH�FKH�TXHVWH�FRPXQLWj�GLIDWWL�HVLVWRQR��JHORVH�H�RUJRJOLRVH��DOWUR� GLVFRUVR� VH� D� UDJLRQH� R� D� WRUWR� � GHOOD� SURSULD� LGHQWLWj�� TXDOL� VRJJHWWL� GL� GLULWWL� H� GL� GRYHUL��HVLJHQWL�ULVSHWWR�H�FRQVLGHUD]LRQH�FRPH��TXDOVLDVL�JUXSSR�XPDQR�QRQ�ULVSRQGHQWH�GL�UHDWR��E�� 1HOO¶HXIRULD� GHJOL� DQQL� 6HVVDQWD� q� VWDWD� VXVFLWDWD� GD� SDUWH� FDWWROLFD� � DOWUD� TXHVWLRQH� � VH�YROXWDPHQWH�R�PHQR��FRQVDSHYROPHQWH�R�QRQ�� O¶LPSUHVVLRQH�FKH�GHWWH�FRPXQLWj�IRVVHUR�GHVWLQDWH�DG�HVWLQ]LRQH�LQ�XQ�IXWXUR�SL��R�PHQR�SURVVLPR��/¶LQWHUORFXWRUH�QRQ�FDWWROLFR�KD�FROWR�DO�YLYR WDOH�VHJQDOH�� DOWUD�TXHVWLRQH�VH�SHU�FDOFROR�R�LQJHQXDPHQWH��
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F�� )DWWH� TXHVWH� SUHPHVVH�� UHVWD� DOWUHWWDQWR� YHUR� FKH� FRGHVWH� FRPXQLWj� �� LQ� JHQHUH��UDSSUHVHQWDQR�� FRVu� FRPH� VWDQQR�� XQD� TXDOFKH� µDQRPDOLD¶� HQGHPLFD� SHU� FXL� QRQ� SRVVRQR�� LQ� RJQL�FDVR� IXQ]LRQDUH� GD� � PRGHOOR�� QHO� VHQVR� SLHQR� GHO� WHUPLQH�� SHU� TXHOOD� FKH� SRWUHEEH� HVVHUH� LO�SDUDGLJPD� SL�� R� PHQR� LGHDOH� SHU� O¶HYHQWXDOLWj� GHOOD� ULWURYDWD� SLHQD� FRPXQLRQH� WUD� 2ULHQWH� HG�2FFLGHQWH��/¶DQRPDOLD�HQGHPLFD��FKLDPDWD�LQ�FDXVD��QRQ�VRQR�WDQWR��FUHGR��OH�ODWLQL]]D]LRQL��OH�IRU]DWXUH��L�FRQWUDVWL�LQHUHQWL�PROWR�VSHVVR�DJOL�VWHVVL�SURFHVVL�GHOOD�ORUR�IRUPD]LRQH���TXDQWR�LO�IDWWR�FKH�HVVH�UHQGRQR�SL��SDOHVH�H� IODJUDQWH� O¶XOWLPR��PD� IRUVH� LO�SL�� LPSRUWDQWH� UHVLGXR�GHOOD�SUDHVWDQWLD�ULWXV�ODWLQL��(VVH�LQIDWWL�UHQGRQR�FKLDUD�H�SHUPDQHQWH�WHVWLPRQLDQ]D�FKH�PHQWUH�LO�3DWULDUFDWR�G¶2FFLGHQWH�FRQVLGHUD�VXR�QDWXUDOH� WHUULWRULR�GL�PLVVLRQH�H�G¶LQVHGLDPHQWR� O¶RUEH� LQWHUR��RJQL�HVSDQVLRQH�GHOOH�&KLHVH� RULHQWDOL� FDWWROLFKH� DO� GL� IXRUL� GHL� WHUULWRUL� GHO� FODVVLFR� 2ULHQWH� WDUGR�URPDQR� H� EL]DQWLQR��GHYH�LQYHFH�HVVHUH�VRJJHWWD�DG�XQ�HVSUHVVR�DWWR�GL�ULFRQRVFLPHQWR�URPDQR���0D�QHSSXUH�VDUHEEH�FRVu�VHPSOLFH�YROHU�SURFHGHUH�DG�XQD�VROX]LRQH�FRUUHWWLYD�GL�WDOH�GLVSDULWj��,Q� SDUHFFKLH� UHJLRQL� FLz� SRWUHEEH� YHQLUH� D� FROOLVLRQH� FRQ� JOL� LQWHUHVVL� µPDJJLRUL¶� GHOOH� ULVSHWWLYH�&KLHVH�µPDGUL¶�H�VXVFLWDUQH�OH�SURWHVWH�H�UHD]LRQL��2QGH�O¶RSSRUWXQLWj�GL�WUDWWDWLYH�GLUHWWH�FRQ�HVVH�H�LO�PDQWHQLPHQWR��FRPH�GL�PLQRU�PDOH��GHOOR�VWDWXV�TXR�DWWXDOH���������/D� PHVVD� LQ� OXFH� GL WDOH� DQRPDOLD�� FUHGR� VLD� XQ¶HVLJHQ]D� LQHOXGLELOH�� GL� FKLDUH]]D� H� GL�FRUUHWWH]]D� DG� XQ WHPSR�� TXDOH� SUHVXSSRVWR� SUHOLPLQDUH� SHU� TXDOVLDVL� GLDORJR� HFXPHQLFR�� &RVu��FRPH� OR� q� DOWUHWWDQWR�� LO� GLULWWR� DOOD� VRSUDYYLYHQ]D� H� DO� ULVSHWWR�GHOOH� FRPXQLWj�RULHQWDOL� FDWWROLFKH�ILQR� DG� XQD� GHILQLWLYD� ULFRPSRVL]LRQH� GHOO¶XQLWj� JOREDOH�� VDOYR� UHVWDQGR� RYYLDPHQWH� O¶RUPDL�FRQVROLGDWR�SULQFLSLR�GL�HVFOXVLRQH�GHO�SURVHOLWLVPR��)RUVH�OD�VLPXOWDQHD�HG�HTXLOLEUDWD�FRQVLGHUD]LRQH�GL�TXHVWL�IRQGDPHQWDOL�H��GL�SULPR�DFFKLWR��FRQWUDVWDQWL� DVSHWWL�GHOOD� VSLQRVD�H�FRPSOHVVD�TXHVWLRQH�GHL�FDWWROLFL�RULHQWDOL�SRWUj�FRQWULEXLUH��VH�QRQ� DG� DFFHOHUDUQH� OD� VROX]LRQH� QHO� VHQVR� GL� XQD� ULWURYDWD� XQLWj� JOREDOH�� DOPHQR� D� FUHDUH� GHOOH�FRQGL]LRQL�SL��SURSL]LH�SHU�OR�VYLOXSSR�GL�XQ�GLDORJR�H�GL�XQD�FROODERUD]LRQH�HFXPHQLFL�WUD�IUDWHOOL�GLYLVL�LQ�VHQR�DO�PHGHVLPR�ULWR�H�DOOD�PHGHVLPD�WUDGL]LRQH�HFFOHVLDOH��������
&� &RQFOXVLRQL
,�� 3ULPD� GL� SURFHGHUH� DG� DOFXQH� FRQFOXVLRQL� GL� FDUDWWHUH� SL�� FRQFUHWR�� VDUHEEH� RSSRUWXQR��FUHGR��HVSOLFLWDUH��D�PR¶�GL�FRUROODULR��XQD�TXHVWLRQH�GL�SULQFLSLR�JLj�LPSOLFLWD�LQ�TXDQWR�GHWWR�ILQRUD���TXHVWLRQH�DSSDUHQWHPHQWH�WHUPLQRORJLFD��PD�FKH�LQ�IRQGR�q�SUHWWDPHQWH�WHRORJLFD���H�FKH�GHWHUPLQD�OD� QDWXUD�� LO� FDUDWWHUH�� OH� UDGLFL� H� OH�PRWLYD]LRQL�� LQ� XQD� SDUROD� OD� µFRQVDSHYROH]]D¶� GL� IRQGR� GHO�GLDORJR�HFXPHQLFR��OD�TXHVWLRQH�VH�VL�WUDWWL�GL�TXDOFRVD�GL�VSHFLILFDWDPHQWH�FULVWLDQR���,QIDWWL��RJJL�VL�SDUOD�VHPSUH�SL��VSHVVR�GL�HFXPHQLVPR��ROWUHFKp�LQ�ULIHULPHQWR�DL�UDSSRUWL�WUD�OH�YDULH� FRQIHVVLRQL� FULVWLDQH�� LQ� ULIHULPHQWR� DQFKH� DJOL� HEUHL�� DL� PXVXOPDQL�� DG� DOWUH� UHOLJLRQL�� H�SHUVLQR� D� FRUUHQWL� SROLWLFKH�� D� JUXSSL� HWQLFL�� D� FDWHJRULH� H� FODVVL� VRFLDOL� H� DQFRUD� DG� DOWUH� UHDOWj�VRFLDOL�� ,,� WHUPLQH� �HFXPHQLVPR���q�HQWUDWR�QHO� OLQJXDJJLR�FRPXQH�GHL�PDVV�PHGLD�H�GHOOH�VWHVVH�PDVVH�� IRUVH�FRQ�XQD�IUHTXHQ]D�PDJJLRUH�LQ�,WDOLD��� LQ�VHJXLWR�DOOD�JUDQGH�SURPR]LRQH�GLYXOJDWLYD�FKH��JOL q�GHULYDWD�GDOOD�SRSRODULWj�GHO�9DWLFDQR�,,���H��SUHVWR�q�GLYHQXWR�XQ�QHRORJLVPR�GDO�YDVWR�XVR�H�FRQVXPR��TXDVL�XQD�FKLDYH�PDJLFD�SHU�DSULUH�OH�SRUWH�DG�RJQL�VRJQDWR�VXSHUDPHQWR�GL�VLWXD]LRQL�GL�GLYHUJHQ]H� LQ�SDUWLFRODUH�UHOLJLRVH��7DOH�SOXUDOLWj GHJOL�XVL�GHO�WHUPLQH��VH�IRVVH ULPDVWR ULVWUHWWR�DO��VROR��OLQJXDJJLR��SURIDQR��VL�SRWUHEEH� LQWHUSUHWDUOD� FRPH� XQ� DPSOLDPHQWR� PHWDIRULFR�RUDWRULR� GHOOH� VXH� YDOHQ]H� VHPDQWLFKH��(VVD�VL�YHULILFD� LQYHFH�DQFKH�LQ�FRQWHVWL�WHRORJDOL�H�DGGLULWWXUD�WHRORJLFL� RYH�SL��FKH�DOOD�PHWDIRUD�VDUHEEH�RSSRUWXQR�ULIDUVL�DOO
DQDORJLD�2UD� LO� FRQFHWWR� WHRORJLFR� GL� µHFXPHQLVPR¶� QDVFH� VWRULFDPHQWH� LQ� ULIHULPHQWR� DGXQR� VIRU]R� GL� GLDORJR� � LQWHUFRQIHVVLRQDOH� FULVWLDQR�� FRQ� O
REELHWWLYR� IRQGDPHQWDOH� GHO�VXSHUDPHQWR� GHL� PDOLQWHVL�VWRULFR�GRWWULQDOL� SHU�ULFRPSRUUH�O
RULJLQDULD� XQLWj�SHUVD�� (
� TXLQGL�XQ�
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PRYLPHQWR� HVVHQ]LDOPHQWH� WHVR DOOD� ULFRPSRVL]LRQH� GL� XQD� XQLWj� XQ� WHPSR� SRVVHGXWD�� H� LQGL�SHUVD�� /H� VWHVVH� SDUROH� LQL]LDOL� GHO� GHFUHWR� VXOO
(FXPHQVLPR� GHO� 9DWLFDQR� ,,�� 8QLWDWLV�UHGLQWHJUDWLR�� QH� VRQR� XQD� FRQIHUPD� VLJQLILFDWLYD�� ULFRPSRVL]LRQH�� QRQ GL� TXDOVLDVL� XQLWj�� PD�GHOO
XQLWj�HYDQJHOLFD��FULVWRORJLFD�H�FULVWRFHQWULFD��FRQ�L�VXRL�UHTXLVLWL�IRQGDPHQWDOL��EHQFKp�ULGRWWL�Du�PDVVLPL�HVVHQ]LDOL� GL�XQD�VRVWDQ]LDOH�XQLWj�QHOOD�IHGH��,Q� TXHVWD� SURVSHWWLYD�� QRQ� VL� YHGH� FRPH� VL� SRVVD� DSSOLFDUH� LO� WHUPLQH� µHFXPHQLVPR¶� DO�GLDORJR� WUD� UHOLJLRQL� GLYHUVH�� D� PHQR� GL� ULGHILQLUQH� LO� FRQFHWWR� H[� QRYR�� 1HOOD� VXD� DFFH]LRQH�WHRORJLFD�� µHFXPHQLVPR¶� QRQ� q�LQIDWWL� XQ�VHPSOLFH�DWWHJJLDPHQWR�HWLFR� GL� DSHUWXUD��SHU�TXDQWR�VL�YRJOLD� JHQHURVD�� GL� GLDORJR� TXDQWR� VL� YRJOLD� VLQFHUR� H� OLEHUR�� G
LUHQLVPR� SHU� TXDQWR� HVVR� VLD�SURIRQGR� H FRPSUHQVLYR�� µ(FXPHQLVPR¶� q� LQYHFH� LO� ULIOHVVR� H� O
HVSUHVVLRQH� GL� XQD� FRVFLHQ]D�HFFOHVLDOH�FULVWLDQD�OD�TXDOH��QRQ�YL�q�GXEELR��GHYH SXUH�GHWWDUH�OD�SUDWLFD�GHL� FRPSRUWDPHQWL�HWLFL��FKH� � LPSOLFD� � �� � GL� � DSHUWXUD�� � FRPSUHQVLRQH�� GLDORJR�� LUHQLVPR� � DQFKH� QHL� UDSSRUWL� FRQ� OH� YDULH�UHOLJLRQL��DQ]L�FRQ�WXWWL�JOL�XRPLQL��&RPSRUWDPHQWL� HWLFL�FKH��QHOOD�YLVLRQH�FULVWLDQD�� QRQ�SRVVRQR�QRQ� DYHUH� D�ORUR�YROWD�XQD� IRQGD]LRQH�WHRORJLFD��DQ]L�FULVWRORJLFD��&ULVWR��VDOYDWRUH�GHOO¶XPDQLWj�LQWHUD���PD�TXHVWD�QRQ� VL�SRQH�LQ�FRGHVWL�FDVL FRPH� O
RULJLQDULD�XQLWj HFFOHVLDOH� H�VDFUDPHQWDOH�JLjSRVVHGXWD�LQ�&ULVWR����(¶� RYYLR�FKH�QRQ� VL�WUDWWD�DIIDWWR�GL�XQ�GHFODVVDPHQWR�GL�TXDQWR� QRQ�ULHQWUD�ULJRURVDPHQWH�QHO� FRQFHWWR WHRORJLFR� FULVWLDQR� GHOO
HFXPHQLVPR��PD� VROR�GL� XQD�SUHFLVD]LRQH�GHL� OLYHOOL� H� GHJOL�DPELWL�GHO�GLVFRUVR�FRQ�L�ULVSHWWLYL�UHTXLVLWL�GL�FRQWHQXWL�H�GL�PHWRGRORJLH�
,,��,O�VHFRQGR�FRUROODULR�FKH�PL�SDUH�LPSRUWDQWH�SRUUH�LQ�ULVDOWR��q�TXHVWR��O¶HFXPHQLVPR�QRQ�VLJQLILFD�OD�VHPSOLFH�YRJOLD��GHVLGHULR��WHQGHQ]D��YHUVR�O¶XQLWj�FULVWLDQD��2JQL�HSRFD��D�VXR�PRGR�H�PLVXUD��OL�KD�DYXWL��SHUVLQR�OH�HSRFKH�SL��LQWROOHUDQWL�H�DQWLHFXPHQLFKH��$Q]L��OD�VWHVVD�LQWROOHUDQ]D��q�VSHVVR�� H�QHSSXUH�WDQWR�SDUDGRVVDOPHQWH�� ILJOLD�GHO�GHVLGHULR��GHOOD�YRORQWj��GHOOD�SDVVLRQH�SHU�O¶XQLWj�H��SL��DQFRUD��SHU�O¶XQLIRUPLWj��&Lz� FKH� FDUDWWHUL]]D� O¶HFXPHQLVPR� VRQR�� GD� XQD� SDUWH� LO�PRGR� LQ� FXL� O¶XQLWj� VWHVVD� YLHQH�FRQFHSLWD�� GDOO¶DOWUD� SDUWH� L�PRGL� H� L�PHWRGL� VFHOWL� FRQ� FXL� UHDOL]]DUH� WDOH� XQLWj��( LQ� FLz� FRQVLVWH�DSSXQWR� OD� IRQGDPHQWDOH� QRYLWj� GHO� PRYLPHQWR� HFXPHQLFR�� DIIHUPDWD�� FRPH� DEELDPR� YLVWR�� GD�3DROR�9,�
,,,�� � /¶HFXPHQLVPR� q� � XQ� PRYLPHQWR� LUUHYHUVLELOH�� FRPH� GL� UHFHQWH� KD� SXUH� ULEDGLWR�IRUWHPHQWH��*LRYDQQL�3DROR�,,�QHOO¶LQWURGX]LRQH�VWHVVD GHOO¶�8W�XQXP�VLQW����,UUHYHUVLELOH��QRQ�IRUVH�QHFHVVDULDPHQWH�� QHO� VHQVR� FKH� VLD� VWRULFDPHQWH� H� WHRORJLFDPHQWH� LPSRVVLELOH� OD� FRPSDUVD� GL� XQ�SURFHVVR� LQYROXWLYR� DQWLHFXPHQLFR� � GDWR� FKH� OD� VWRULD� GHOOD� &KLHVD� UHJLVWUD� LQQXPHUL� SURFHVVL�LQYROXWLYL����PD�FHUWDPHQWH�QHO�VHQVR�FKH�G¶RUD�LQ�SRL�FKL�YROHVVH�DJLUH�LQ�VHQVR�DQWLHFXPHQLFR��VL�DVVXPH�GLQDQ]L�DOOD�VWRULD��DOOD�SURSULD�FRVFLHQ]D�H�D�'LR�XQD�UHVSRQVDELOLWj�EHQ�PDJJLRUH�H�PROWR�PHQR�µVSLHJDELOH¶�GL�TXDQWR�QRQ�IRVVHUR�JOL�DWWHJJLDPHQWL�QRQ�HFXPHQLFL�GL�XQ�WHPSR��,QIDWWL��VH�LQ�DOWUH� HSRFKH� VL� HUD� VHPSOLFHPHQWH� µQRQ� HFXPHQLFL¶�� RJJL�H�G¶RUD� LQ� DYDQWL�QRQ�VDUj�SRVVLELOH�QRQ�HVVHUH� HFXPHQLFL�� VHQ]D� HVVHUH� LSVR� IDFWR� DQWLHFXPHQLFL�� LO� QRQ� HFXPHQLFR� q� RUPDL� IDWDOPHQWH� H�LUUHYHUVLELOPHQWH��DQWLHFXPHQLFR�
,9�� /¶LPSHJQR� HFXPHQLFR� q� TXLQGL�� SHU� OD� FRVFLHQ]D� FULVWLDQD� RGLHUQD�� � XQ� µLPSHUDWLYR�FDWHJRULFR¶� VL�GLUHEEH�� ULFRUUHQGR�DG�XQD�HVSUHVVLRQH�DVVDL�SHUWLQHQWH��SHU�TXDQWR�SUHVD� LQ�SUHVWLWR�GDOOD�VDJJH]]D�SURIDQD��1HVVXQR�VD�FRQ�FHUWH]]D��VH�O¶RELHWWLYR�GHOOD�SLHQD�XQLWj�VLD��QHL�GLVHJQL�GHOOD�3URYYLGHQ]D��XQD� PHWD� HVFDWRORJLFD�� H� TXLQGL� GD� YLYHUH� QHO� VHJQR� GHOOD� WHQVLRQH� HVFDWRORJLFD� GLVWLQWLYD� GHOOD�

�� &IU��(�� ,��&$66,'<��/¶DSSHOOR�DOO¶XQLWj�GHL�FULVWLDQL�� LQ�³3UHVHQ]D�3DVWRUDOH´��/;9���������Q������SS����>����@���>����@����



��

FRVFLHQ]D� HFFOHVLDOH� FULVWLDQD�� R� VH� HVVD� VLD�� DO� WHPSR� VWHVVR�� XQ� RELHWWLYR� LQWUDHFFOHVLDOH� GD�UHDOL]]DUH�GXUDQWH LO�FDPPLQR�GL�TXHVWR�SHOOHJULQDJJLR�WHUUHQR�����&RPXQTXH� VLD�� O¶LPSHJQR� HFXPHQLFR� WURYD� OD� VXD� IRQGD]LRQH�� LO� VXR� VHQVR� H� OD� VXD��LVSLUD]LRQH�QHOOH�SDUROH�GL�&ULVWR��XW�XQXP�VLQW�� OHWWH��QHO�ORUR�FRQWHVWR�LQWHJUDOH�FKH�QH�LOOXPLQD�LO�VLJQLILFDWR��OH�YDOHQ]H��OH�LPSOLFD]LRQL��³XW�RPQHV�XQXP�VLQW���VLFXW�WX��3DWHU��LQ�PH�HW�HJR�LQ�WH��XW�HW�LSVL� LQ� QRELV� � XQXP� VLQW�� XW�PXQGXV� FUHGDW� TXLD� WX�PH�PLVLVWL�� ���� XW� VLQW� XQXP�� VLFXW� � QRV� XQXP�VXPXV��HJR�LQ�HLV��HW�WX�LQ�PH��XW�VLQW�FRQVXPPDWL�LQ�XQXP´��-R��;9,,����������/¶XQLWj�GHOOD�&KLHVD��GHL�IHGHOL�GL�&ULVWR�LQ�/XL�H�FRQ�/XL�WURYD�OD�VXD�IRQWH�H�LO�VXR�SURWRWLSR�QHOO¶XQLRQH�GL�&ULVWR�FRQ�LO�3DGUH��QHOO¶XQLWj�WULQLWDULD�OD�TXDOH��RYYLDPHQWH��q�LQQDQ]LWXWWR�XQLWj�GL�YLWD�H�G¶DPRUH��/¶XQLWj� GHOOD� FRPXQLRQH� JHUDUFKLFD� GHULYD� LO� VXR� VHQVR� H� YDORUH� GDO� VHUYL]LR� GL�WHVWLPRQLDQ]D�� SUHVLGLR�� VWLPROR� FKH� UHQGH� DOO¶XQLRQH� GL� YLWD� H� G¶DPRUH� WUD� L� FUHGHQWL�� (¶�� TXLQGL��TXHVWD�XQLRQH�GL�YLWD�H�G¶DPRUH�FKH�FRVWLWXLVFH�OD�PHWD�VXSUHPD�H�LO�PRGHOOR�GL�FRQIURQWR�GHOO¶XQLWj�HFFOHVLDOH�GL�FXL�HVVD�RIIUH�OD�UDJLRQ�G¶HVVHUH�H�LO�ULIHULPHQWR�IXQ]LRQDOH��
9��'D�FLz�GHULYD�FKH�SULPR�H�PDVVLPR�FRPSLWR�GL�RJQL� LPSHJQR�HFXPHQLFR�q� OD�FDULWj�� OD�FROWLYD]LRQH�GHOOD�YLUW���GHOOR�VSLULWR�GL�FDULWj� � UHJLQD�DVVROXWD�GHOOH�YLUW�����FRPH�JLj�SURFODPDYD�FRQ� HVWUHPD� FKLDUH]]D� QHO� VXR� µGHFDORJR¶� HFXPHQLFR� LO� JUDQGH� SUHFXUVRUH�� LQ� SLHQR� 0HGLRHYR��GHOO¶HFXPHQLVPR�PRGHUQR��6DQ�1HUVrV�âQRUKDOL���6LFFRPH� QRQ� SRVVRQR� HVVHUYL� OLPLWL� DOO¶XQLRQH� GL� FDULWj� WUD� OH� SHUVRQH�� OD� VXD� SUHVHQ]D� HG�D]LRQH� SRVVRQR� UHQGHUH� � SDOSDELOL� H� YLVLELOL�� DL� PDVVLPL� HVSRQHQWL�� WXWWL� TXHL� OHJDPL� GL� XQLWj�HFFOHVLDOH��QHOOD�IHGH�FRPXQH�H�QHL�VDFUDPHQWL��FKH�JLj�XQLVFRQR�L�FUHGHQWL�LQ�&ULVWR��/D�VXD�DVVHQ]D��DO�FRQWUDULR��RIIXVFKHUj�SHUVLQR�L�OHJDPL�SL��HYLGHQWL�JLj�HVLVWHQWL�(�SHU�ULFRUUHUH�XQ¶DOWUD�YROWD�DOO¶LSHUEROH��XQD�FDULWj�TXDVL�SL��JUDQGH�H�D�SL��IRUWH�UDJLRQH�q�ULFKLHVWD�GD�FKL�VL�WURYD�LQ�SRVL]LRQL�GL�PDJJLRUH�IRU]D��SUHVWLJLR�R�VSOHQGRUH��FRPH�ULEDGLYD�DQFRUD�LO� VDJJLR�1HUVrV�âQRUKDOL��(¶�QDWXUDOH�� q� ORJLFR� LQIDWWL� FKH VSHWWL� D� FKL� q�SL��JUDQGH� H� SL�� IRUWH�� H�TXLQGL�LQ�FHUWR�TXDO�VHQVR�SL��VLFXUR��R�PHQR�LQVLFXUR��GL�Vp���IDUH�LO�SULPR�SDVVR��LQYLDUH�LO�SULPR�VHJQDOH�GL�EXRQD�YRORQWj�H�GL�DFFRQGLVFHQGHQ]D��8Q� HVHPSLR� FRQFUHWR�� DOO¶LQGRPDQL� GHO� FUROOR� GHOO¶8QLRQH� 6RYLHWLFD� VRUVHUR� WUD� GLYHUVH�&KLHVH�RUWRGRVVH�H� OH� ULVSHWWLYH�FRPXQLWj�FDWWROLFKH�DFFHVL�GLYHUEL�VXOOD� UHVWLWX]LRQH�DL�FDWWROLFL�GL�FKLHVH� FRQILVFDWHJOL� GDOO¶H[�UHJLPH� H� FRQFHVVH� DJOL� RUWRGRVVL�� 0L� GLFHYD� D� SURSRVLWR� LO� GHOHJDWR�HFXPHQLFR� GL� XQ¶LPSRUWDQWH� GLRFHVL� LWDOLDQD�� ³PD� SHUFKp� OLWLJDUYL� WDQWR"� ,Q� IRQGR� QRL� VLDPR� SL���ULFFKL� H� VDUHEEH� XQ� EHOO¶DWWR� GL� VROLGDULHWj� FULVWLDQD� ODVFLDUH� TXHOOH� FKLHVH� DJOL� RUWRGRVVL� FKH�SUREDELOPHQWH�QH�KDQQR��PDJJLRU�ELVRJQR´��&RQGLYLGR�SLHQDPHQWH�TXHVWD�SRVL]LRQH�VDOYR��FRPXQTXH��OD�VHJXHQWH�SUHFLVLRQH�9,��1RQ�YL�q�GXEELR�FKH�XQ¶XPLOWj�H�XQD�FDULWj�VSHFLDOL�VRQR�HVDWWH�GD�FKL�q�SL��IRUWH�R�ULFFR�R�FROWR��HFF��0D�FLz�QRQ�GHYH��GL�SHU�Vp��FRQGXUUH�D�GHOOH�DSHUWXUH�SXUDPHQWH�XQLODWHUDOL��FKH�QRQ�WURYLQR�ULVFRQWUR�QHJOL�LQWHUORFXWRUL��LQ�XQD�FRVWUXWWLYD�H�VHUHQD�GLDOHWWLFD�GL�UHFLSURFLWj�FKH�VLJQLILFD�VHPSOLFHPHQWH� µGLD�ORJLFLWj¶��5HFLSURFLWj�FKH�GHYH�UHJRODUH�TXDOVLDVL� WLSR�GL�GLDORJR��DQFKH�ROWUH�L��SUHFLVL� FRQILQL� GHO�PRYLPHQWR� HFXPHQLFR�� � 6L� ULVFKLD� DOWULPHQWL� GL� UHVWDUH� LPSULJLRQDWL�QHO�YLFROR�FLHFR�GL�XQ�µPRQRORJR¶�VWHULOH�H�LQXWLOH��&RVu�� DG� HVHPSLR�� OD� UHFLSURFD� H� VLPXOWDQHD� VRSSUHVVLRQH�� D�5RPD�H� D�&RVWDQWLQRSROL�� �GHOOH�VFRPXQLFKH� GHO� ������ IX� XQ� DWWR� GL� XQD� SRUWDWD� YHUDPHQWH� GLD�ORJLFD� H�� TXLQGL�� HFXPHQLFDPHQWH�DXWHQWLFD�H�SURILFXD���1RQ� DOWUHWWDQWR� SRWUj� GLUVL�� FUHGR�� GL� FHUWL� WRSRL� GL� µUHWRULFD� HFXPHQLFD¶�� ULFRUUHQWL� FRQ�TXDOFKH�IUHTXHQ]D�LQ�DOFXQL�DPELHQWL�FDWWROLFL��D�YROWH�DQFKH�HYDQJHOLFL���SHU�FXL�O¶2FFLGHQWH�DYUHEEH�RIIXVFDWR�� WUDGLWR�� SHUVR� JOL� DVSHWWL� PLJOLRUL GHOOD� WUDGL]LRQH� DSRVWROLFR�SDWULVWLFD�� OH� TXDOL� VL�VDUHEEHUR� LQYHFH� PDQWHQXWH� LQWHJUH�� LQFRQWDPLQDWH� H� VSOHQGLGH� QHOOH� &KLHVH� G¶2ULHQWH�� 8QD�
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LGHDOL]]D]LRQH�H�PLVWLILFD]LRQH�VLIIDWWD�GHOOH�&KLHVH�RULHQWDOL�QRQ�ID�EHQH�D�QHVVXQR��$Q]L�GRYUHEEH�SHUVLQR�HVVHUH�UHVSLQWD�GDJOL�VWHVVL�FKLDPDWL�LQ�FDXVD��LQ�QRPH�GHO�SURSULR�LQWHUHVVH�H�GHOOD�SURSULD�FUHVFLWD� VSLULWXDOL� QHO� VHJQR� GL� XQ� HTXLOLEUDWR� ULSHQVDPHQWR� H� GL� XQD� VDQD� DXWRFULWLFD�� PRPHQWL�LQGLVSHQVDELOL�DPEHGXH�SHU�RJQL�VRFLHWj�H�FRPXQLWj�FKH�VLD�YLYD��QRQ�VFOHURWL]]DWD��$OWUR�HVHPSLR�FODPRURVR�GL�DSHUWXUD�R�LUHQLVPR��SULYL�GHOOD�FLIUD�GL�UHFLSURFLWj� � EHQFKp�VL�FROORFKL� HVVR� DO� GL� IXRUL� GHL� FRQILQL� GHO� GLVFRUVR� HFXPHQLFR� QHO� VHQVR� VRSUD� GHILQLWR� ��� q� VHQ]D�GXEELR� OD� SUROLIHUD]LRQH� FRQWLQXD� GL� PRVFKHH� H� GL� OXRJKL� GL� FXOWR� LVODPLFL� LQ� 2FFLGHQWH� �QHO�SURVLHJXR�HYLGHQWH�DQFKH�GL� LQWHUHVVL�HFRQRPLFL���PHQWUH�LQ�GLYHUVL�SDHVL�PXVXOPDQL�QRQ�HVLVWRQR�FKLHVH��HG�RYH��HVLVWRQR��VRYHQWH�QRQ�SRVVRQR�HVVHUH�ULSDUDWH�R�UHVWDXUDWH���1RQ�PL�SDUH�FKH�VLPLOL�µDSHUWXUH¶�XQLODWHUDOL�VLDQR�LQ�JUDGR�GL�UHFDUH�XQ�JHQXLQR�H�GXUHYROH�FRQWULEXWR��QRQ�VROR�RYYLDPHQWH��DOOD�FDXVD��GHO�FULVWLDQHVLPR��PD�SHUVLQR�DOOD�VWHVVD�QRELOH�FDXVD�GHO�GLDORJR�LQWHUUHOLJLRVR��VH�QRQ�IRUVH�D�TXDOFKH�PLRSH�FDOFROR�GL�XQ�LPPHGLDWR�LQWHUHVVH�HFRQRPLFR�R�D�TXDOFKH�XWRSLD�SROLWLFD�9,,��/¶XOWLPR�FRUROODULR�FKH�YRUUHL�SRUUH�LQ�ULOLHYR��q��O¶LQGHURJDELOH�QHFHVVLWj�GL�VXSHUDUH�FLz�FKH� KR� FKLDPDWR� VRSUD� OD� µJKHWWL]]D]]LRQH� LQWUDFRPXQLWDULD¶� GHOO¶HFXPHQLVPR�� 2VVLD� LQ� WHUPLQL�HTXLYDOHQWL��OD�QHFHVVLWj�GL�FROWLYDUH�SDUDOOHODPHQWH�H�LQVLHPH�DOO¶HFXPHQLVPR�LQWHUHFFOHVLDOH��FRPH�SDUWH� LQWHJUDQWH�H� LPSUHVFLQGLELOH�GL�TXHVWR�� O¶HFXPHQLVPR� LQWUDHFFOHVLDOH��YDOH�D�GLUH� LO�GLDORJR�H�O¶DUPRQLD�� SHU� RJQXQR�� DOO¶LQWHUQR� GHOOD� SURSLD�&KLHVD� H� FRPXQLWj�� 6DUj� DOWULPHQWL� GLIILFLOH�XVFLUH�GDO¶LPSDVVH�
6LDPR� DOOD� ILQH�� SHUFKp� GREELDPR� SXU� SRUUH� XQ� SXQWR� ILQDOH� DG� RJQL� GLVFRUVR� SHU� TXDQWR�DIIDVFLQDQWL�H�LQHVDXULELOL�SRVVRQR�VHPEUDUQH�JOL�RUL]]RQWL��FRP¶q�VLFXUDPHQWH�GHOO¶HFXPHQLVPR��(�FRPH� SDUROD� ILQDOH� OD� TXDOH� VLD�� DO� WHPSR� VWHVVR�� XQ� QXRYR� LQL]LR�� DQ]L� JUDYLGD� VHPSUH� GL� QXRYL�JHUPRJOL�� FDULFD�GL�QXRYL�VSLFFKL�� ULSRUWHUHL� LO�YRWR�DE� LPR�FRUGLV GL�6DQ�1HUVrV� �âQRUKDOL�FK¶HJOL�HVSULPHYD�� QHO� FRUVR� GHOOD� VXD� OXQJD� FRUULVSRQGHQ]D� VXOO¶XQLRQH�� DOO¶LPSHUDWRUH� GL� %LVDQ]LR�0DQXHOH�&RPQHQR��³7DQWD�q� OD�GLVSRQLELOLWj�GHO�QRVWUR�VODQFLR�YHUVR�TXHVWH�FRVH�FKH�QRQ�VROR�GD�YLYL�� EHQFKp� VLDPR� DIIHWWL� GD� LQIHUPLWj�� EHQVu� SHUVLQR� GDO� VHSROFUR�� VH� IRVVH� SRVVLELOH�� DYUHPPR�YROXWR�ULVRUJHUH��FRPH�/D]]DUR��SHU�YHQLUH�LQFRQWUR�DOO¶DSSHOOR�GHOOD�YRFH�GLYLQD´�������$�TXHVWR�YRWR�FKH�ULHFKHJJLD�� q�EHOOR�VSHUDUOR�� LO�YRWR�GHOOD�PDJJLRU�SDUWH�GHL�FULVWLDQL�GL�TXHVWR� ILQH�VHFROR�� WUDYDJOLDWR�PD�ULFFR�GL�IHUPHQWL�H�GL�VSHUDQ]H�� �PL�VLD�SHUPHVVR�GL�DJJLXQJHUH�XQR�SL��PRGHVWR�� IRUVH�SL��SHUVRQDOH��PD�VHPSUH�QHO�FRPXQH�H�XQLYHUVDOH� LQWHUHVVH�GHO�SURJUHVVR�HFXPHQLFR��TXHOOR�GL�YHGHUH�PDJJLRUPHQWH�FRQRVFLXWR�H�DVVLPLODWR�QHOO¶XQLFD�&KLHVD�XQLYHUVDOH�GL�&ULVWR�H�QHOOH�YDULH�&KLHVH� ORFDOL� OR�VWUDRUGLQDULR�DIIODWR�HFXPHQLFR�FKH�DQLPz�LO�FXRUH�GHO�VDJJLR�1HUVrV� âQRUKDOL�� SULQFLSDOH� LVSLUDWRUH� GL� TXHVWH� HVLJXH� ULIOHVVLRQL� � H� � GHJQR� FHUWDPHQWH� GL� HVVHUH�DVVXUWR�D�SDWURQR�XQLYHUVDOH�GHO�PRYLPHQWR�HFXPHQLFR�
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