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/H�RULJLQL�FULVWLDQH�LQ�$UPHQLD
6RQR�DVVDL�YHWXVWH� OH�RULJLQL�GHO�&ULVWLDQHVLPR� LQ�$UPHQLD��/D� WUDGL]LRQH� OH� ID� ULVDOLUH�DJOL�DSRVWROL� 7DGGHR� H� %DUWRORPHR�� /D� FULWLFD� PRGHUQD� KD� SRWXWR UDYYLVDUH� WUDFFH� GL� SUHGLFD]LRQH�FULVWLDQD� JLj� D� SDUWLUH� GDOOD� VHFRQGD� PHWj� GHO� ,,� VHFROR�� /D� VWRULRJUDILD� DUPHQD� PRGHUQD��LQWHUSUHWDQGR�L�GDWL�VWRULFL�WUDGL]LRQDOL��KD�FROORFDWR�OD�FRQYHUVLRQH�GHO�5HJQR��DYYHQXWD�VRWWR��7UGDW��7LULGDWH�� ,,,�� QHO� ����� 4XHVWD� GDWD�� VHSSXUH� GLEDWWXWD� WUD� JOL� VSHFLDOLVWL�� q� OD� GDWD� XIILFLDOPHQWH�DFFROWD�GDOOD�&KLHVD�$UPHQD�SHU�OH�FHOHEUD]LRQL�JLXELODUL�GHO�;9,,�FHQWHQDULR�GHOO¶HYHQWR�DOOD�VWHVVD�JXLVD�FRPH�VL�FHOHEUD�OD�QDVFLWD�GHO�6DOYDWRUH�*HV��&ULVWR��QHO�PRQGR�FULVWLDQR��VHFRQGR�OD�UHFHSLWD�GDWD]LRQH�WUDGL]LRQDOH��,Q�RJQL�FDVR�� DQFKH�QHOO¶LSRWHVL�GHOOD�GDWD]LRQH�LQILPD�DO������SURSRVWD�GD�DOFXQL�FULWLFL����DOOD�1D]LRQH�DUPHQD�VSHWWD�O¶RQRUH�H�O¶RQHUH�GL�SULPR�5HJQR�FULVWLDQR�DO�PRQGR��FRL�GDWL�H�LO�FRQWHVWR�UHODWLYR�DOOD�FRQYHUVLRQH�VWRULFDPHQWH�DFFHUWDWL�H�VRSUDWWXWWR�FRQ�XQD�VXFFHVVLRQH�GLQDVWLFD�H�XQD�WUDGL]LRQH�GL�6WDWR�H�GL�FXOWXUD�FULVWLDQD�GD�DOORUD�LQ�SRL�LQLQWHUURWWH��/D�FRQYHUVLRQH�GHOO¶$UPHQLD� DQWLFLSD� GL� SDUHFFKL� GHFHQQL� O¶DFFHWWD]LRQH� GHO�&ULVWLDQHVLPR�� GHFLVD GD�7HRGRVLR� LO�*UDQGH��FRPH�UHOLJLRQH�GHOO¶,PSHUR�URPDQR�QHOO¶XOWLPR�TXDUWR�GHO�,9�VHFROR��,O�FULVWLDQHVLPR�SHQHWUz�LQ�$UPHQLD�VHFRQGR�GXH�GLUHWWLYH�FRQFRPLWDQWL��GDO�VXG��GDOOD�6LULD��H�GDOO¶RYHVW��GDOOD�&DSSDGRFLD�GRQGH�SURYHQLYD�SXUH�O¶$SRVWROR�GHO�5HJQR��*UHJRULR�O¶,OOXPLQDWRUH��5HFHQWL� VWXGL� VYHODURQR� LQROWUH� IRUWLVVLPL� LQIOXVVL� JHURVROLPLWDQL� QHOOD� SULPHYD� OLWXUJLD� DUPHQD�� OH�FXL� LPSURQWH�QRQ� IXURQR�RIIXVFDWH�QHO�FRUVR�GHL� VHFROL��(¶� LQIDWWL�XQD�FDUDWWHULVWLFD�GRPLQDQWH�GHO�ULWR�DUPHQR�TXHOOD�GL�PDQWHQHUH�GD�XQD�SDUWH�WUDWWL�DVVDL�DUFDLFL�H�GDOO¶DOWUD�GL�LQWURGXUUH�LQQRYD]LRQL�GL�QRWHYROH�ULOLHYR��VHQ]D�FKH�TXHVWH�XOWLPH�DEELDQR�RVFXUDWR�OH�SULPH��

/D�FUHD]LRQH�GHOO¶DOIDEHWR�DUPHQR�H�LO�VXR�LPSDWWR�VXOO¶LGHQWLWj�H�OD�FXOWXUD�DUPHQH
3HU� WXWWR� LO� ,9 VHFROR� OH� IXQ]LRQL� OLWXUJLFKH� LQ� $UPHQLD� YHQQHUR� FHOHEUDWH� LQ� VLULDFR� H� LQ�JUHFR��PDQFDQGR� O¶DUPHQR�GL�XQ�DOIDEHWR�SURSULR�H�VHUYHQGR�TXLQGL�XQLFDPHQWH�GD�OLQJXD�SDUODWD��/D�VLWXD]LRQH�FDPELz�JUD]LH�DO�VDJJLR�LQWXLWR�GL�XQ�JLRYDQH�LHURPRQDFR��LO�VDQWR�YDUGDSHW�0HVURS�0DVKWRWV� LO� TXDOH�� VRVWHQXWR� GDO� OXQJLPLUDQWH� H� SXUH� VDQWR� FDWKROLFRV� 6DKDN� H� GDO� VRYUDQR�9UDPVKDSXK��SRUWz�D�FRPSLPHQWR�O¶LGHD�GL�XQ�DOIDEHWR�SURSULR�SHU�OD�OLQJXD�DUPHQD��GDQGR�LQL]LR�D�TXHO� SURFHVVR� IRUPDWLYR� FKH� GRWHUj� LO� ULWR� DUPHQR� GHL� SURSUL� FRQQRWDWL� VSHFLILFL� H� GL� XQD� ULFFD�ILRULWXUD�GL� OHWWHUDWXUD� UHOLJLRVD�HG�HFFOHVLDOH�GL� WUDGX]LRQH�H� LQ� OLQJXD��0HVURS�q�FRQVLGHUDWR�GDOOD�WUDGL]LRQH� DUPHQD� LO� SURWRWLSR� GHL� YDUGDSHW� �µPDHVWUR¶��� ILJXUD� JLXULGLFD� SDUWLFRODUH� QHOOD� &KLHVD�DUPHQD� VLQR�DG�RJJL�� FRPSRVWD�GDO�FOHUR�FHOLEDWDULR�� ,�YDUGDSHW�HUDQR�HIIHWWLYDPHQWH� L�PDHVWUL�H� L�WHRORJL� XIILFLDOL�� XQ� WHPSR� DXWRUHYROLVVLPL�� 6HFRQGR� OD� WUDGL]LRQH�� ULVDOLUHEEH� D�0HVURS�� SHU� XQD�WUDVPLVVLRQH�LQLQWHUURWWD��O¶LQYHVWLWXUD�GHO�JUDGR��VLPEROHJJLDWR�GDO�EDFXOXP�PDJLVWHULDOH �JDZD]DQ�YDUGDSHWDNDQ��FKH�YLHQH�FRQVHJQDWR�DQFRU�RJJL�FRQ�XQR�VSHFLDOH�ULWR�OLWXUJLFR�$�SDUWLUH�GDO�PRPHQWR�GHOOD� FRQYHUVLRQH�GHO�5HJQR�� LO� GHVWLQR�GHOO¶$UPHQLD� H� GHO�SRSROR�DUPHQR� IX� LQVFLQGLELOPHQWH�FRQQHVVR�D�TXHOO¶RS]LRQH� VWRULFD��1RQ�DSSHQD� WUDVFRUVR�XQ� � VHFROR� �H�PH]]R�� QHO� ����� OD�&KLHVD� DUPHQD� DIIURQWHUj� LO� VXR� SULPR�EDWWHVLPR�GL� VDQJXH� FRPXQLWDULR�� QRWR�FRPH� LO� ³PDUWLULR� GHL� 9DUGDQDQNK´�� � JXLGDWD� GDOOD� FRQYLQ]LRQH� VDOGDPHQWH� FRQIHVVDWD� HG�HVSUHVVDPHQWH� GLFKLDUDWD�� ³&KL� � FUHGHYD FKH� � LO� FULVWLDQHVLPR� � IRVVH� � SHU�QRL� FRPH�XQ� DELWR�� RUD��VDSUj��FKH��QRQ�SRWUj��WRJOLHUFHOR�FRPH�LO�FRORUH�GHOOD�QRVWUD�SHOOH´��(JKLVKH�>(OLVHR@��6WRULD�GHOOD�JXHUUD� GL� 9DUGDQ� H� GHJOL� $UPHQL�� FDS�� 9��� 7DOH� � FRQYLQ]LRQH� VXJJHOOHUj� SHU� L� VHFROL� VXFFHVVLYLO¶DQLPR� H� OD� FXOWXUD� GHO� SRSROR� DUPHQR� H� LQFLGHUj� QHOOD�PDQLHUD� SL�� HPEOHPDWLFD� QHOO¶RORFDXVWR�JHQRFLGDULR�GHOO¶LQL]LR�GHO�1RYHFHQWR�� � ,QIDWWL�� �SXU� �HVVHQGR�JOL� LGHDWRUL�GHO�SURJHWWR�GL�VWHUPLQLR�PRWLYDWL��VRSUDWWXWWR��GD�IDWWRUL�GL�RUGLQH�GLYHUVR�GD�TXHOOR�UHOLJLRVR��IX�TXHVW¶XOWLPR�LQ�RJQL�FDVR�D�



SUHVWDUH��DOOD�UHVD�GHL�IDWWL��LO�FULWHULR�GL�GLVFULPLQD]LRQH�HIIHWWLYD�QHOOD�GHFLVLRQH�WUD�YLWD�H�PRUWH��VL�VRQR��SRWXWL�VDOYDUH�TXDQWL�DFFHWWDURQR�GL�ULQQHJDUH�OD�IHGH�FULVWLDQD��
,O�ULWR�DUPHQR

,O�ULWR�DUPHQR��YLFLQR�DOOD�IDPLJOLD�DQWLRFKHQD��q�FRQVLGHUDWR�FRPH�XQ�UDPR�D�VH�VWDQWH�QHO�FRPSOHVVR�GHL� ULWL�RULHQWDOL��/¶DQWLFR�ULWR�GHOOD�&DSSDGRFLD�HEEH�LQ�$UPHQLD�QRWHYROL�ULIOHVVL��&L�q�SHUYHQXWR��DG�HVHPSLR��O¶DQDIRUD�GL�6DQ�%DVLOLR�LQ�DUPHQR�LQ�XQD�IRUPD�PROWR�SL��DUFDLFD�ULVSHWWR�DOOD� YXOJDWD� EL]DQWLQD�� *OL� LQIOXVVL� EL]DQWLQL� GLUHWWL�� VRVWDQ]LDOPHQWH� FULVRVWRPLDQL�� QHOOD� OLWXUJLD�HXFDULVWLFD� VRQR� GL� HSRFD� UHODWLYDPHQWH� WDUGD� �;,�;,,� VHF���� � DQFRUD� SL�� WDUGL� VRQR� JOL� � LQIOXVVL�RFFLGHQWDOL�QHOOD�0HVVD�H�QHO�ULWR�GHOOH�RUGLQD]LRQL��;,,,�;9�VHF����7UD��OH��FDUDWWHULVWLFKH�VDOLHQWL�GHO�ULWR�DUPHQR���VRQR��GD�QRWDUH��LQ��SDUWLFRODUH��OH��VHJXHQWL��D� OD� FHOHEUD]LRQH� GHOO¶(XFDULVWLD� FRO� SDQH� D]]LPR�� XQLFR� � WUD� � WXWWL� L� ULWL� RULHQWDOL�� VHQ]D� DYHUOD�PXWXDWD� GDO� PRQGR ODWLQR�� E�� OD� FHOHEUD]LRQH�� XQLFD�� TXHVWD�� QHOO¶LQWHUR� PRQGR� FULVWLDQR�� VHQ]D��FRPPLVWLRQH��GL�DFTXD��QHO��YLQR��HXFDULVWLFR��F� OD�FHOHEUD]LRQH�GHO�1DWDOH�H�GHOO¶(SLIDQLD�LQVLHPH��VHFRQGR� O¶DUFDLFD� XVDQ]D� RULHQWDOH�� LO� �� GL� JHQQDLR�� G� LO� VLJQLILFDWR� FULVWRORJLFR� GHO� FDQWR� GHO�7ULVDJLR�� VRWWROLQHDWD� GDOO¶DJJLXQWD� GHOO¶DFFODPD]LRQH� ©FKH� IRVWL� FURFLILVVR� SHU� QRLª�� 7DOH�FRQQRWD]LRQH�FULVWRORJLFD�GHO�7ULVDJLR�q�XQ¶HFR�DQFK¶HVVD�GHOOD� WUDGL]LRQH�SL��DQWLFD�UHVLGXD��ROWUH�FKH�QHOOH�&KLHVH�QRQ�FDOFHGRQLWH�GHOO¶DQWLFR�2ULHQWH��SXUH�QHOOD�&KLHVD�GL�5RPD�QHJOL�³,PSURSqUL´�GHO�9HQHUGu�6DQWR��DQWHULRUL�DOOD�ULIRUPD�OLWXUJLFD�GHO�9DWLFDQR�,,��L�TXDOL�HUDQR�DFFRPSDJQL�DSSXQWR�GDO� FDQWR� GHO� 7ULVDJLR� LO� TXDOH� QRQ� SRWHYD� QRQ� DYHUH� QHO� GDWR� FRQWHVWR� � DOWUR� VLJQLILFDWR� FKH� QRQ�TXHOOR�FULVWRORJLFR��H�SHUVLQR�LQ�DOFXQL�WURSDUL�EL]DQWLQL��
/D�/LWXUJLD�DUPHQD��FRQIRUPHPHQWH�DOOD�VWUXWWXUD�JHQHUDOH�GHOOH� OLWXUJLD�FULVWLDQD��VL�GLYLGH�LQ� GXH� SDUWL� IRQGDPHQWDOL�� /LWXUJLD� GHOOD� 3DUROD� R� 6LQDVVL�� GHWWD� LQ� DUPHQR� ³/LWXUJLD� PHULGLDQD´��dDVKX� SDVKWRQ�� DG� OLWW�� ³/LWXUJLD� GHO� SDVWR´��� H� /LWXUJLD� HXFDULVWLFD�� FLRq� O¶$QDIRUD�� LO�3DWDUDJDPDWX\WV� �DG� OLWW� ³RIIHUWD� GHO� GRQR�VDFULILFLR´��� /D� 6LQDVVL� q� SUHFHGXWD� GD� XQ� ULWR�SUHSDUDWRULR�� FRPSRVWR� GDO� &RQILWHRU� H� GDO� 6DOPR� ;/,,�� PXWXDWL� GDO� ULWR� URPDQR� QHO� WDUGR�0HGLRHYR��H�GDOOD�3URWHVL��YDOH�D�GLUH�OD�SUHSDUD]LRQH�GHL�'RQL�VX�XQ�DOWDULQR�ODWHUDOH�DSSRVLWDPHQWH�DOOHVWLWR��/D� OLWXUJLD� GHOOD� 3DUROD� VL� VXGGLYLGH� LQ� FLQTXH�PRPHQWL�SULQFLSDOL�� O¶LQWURLWR�� ³O¶LQJUHVVR�PLQRUH´�FRQ�OD�SURFHVVLRQH�GHOO¶(YDQJHOR�H�FRO�7ULVDJLR��<HUHNVUELDQ���OHWWXUH�ELEOLFKH��GLPLVVLRQH�GHL� FDWHFXPHQL�� ³O¶LQJUHVVR� PDJJLRUH´� FRQ� OD� WUDVOD]LRQH� GHL� GRQL� GDOOD� SURWHVL� VXOO¶DOWDUH� GHO�VDFULILFLR��FLRq�O¶DOWDUH�PDJJLRUH��9HUDEHUXP��DG�OLWW� ³DQDIRUD´�����1HOO¶DQWLFKLWj�SDUHFFKLH�DQDIRUH�IXURQR�SUDWLFDWH�GDJOL�DUPHQL��/¶XQLFD�RJJL�LQ�XVR�q�TXHOOD�DWWULEXLWD� D� 6DQW¶$WDQDVLR�� GL� SURYHQLHQ]D� FRPXQTXH� FDSSDGRFH�� � FKH� VRSSLDQWz� OH� DOWUH� DQDIRUH��SDUH�� D� SDUWLUH�GDO�;�;,� VHFROR��(VVD�FRVWLWXLVFH�GL�SHU� Vp�XQ¶XQLFD�JUDQGH�SUHJKLHUD��DUWLFRODWD� LQ�YDUL�PRPHQWL��FKH��LQL]LD�FRQ�O¶LQYRFD]LRQH�³6LJQRUH�'LR�GHJOL�HVHUFLWL�H�IDWWRUH�GL�WXWWL�JOL�HVVHUL´�H�WHUPLQD�FRQ�XQD�VROHQQH�GRVVRORJLD�WULQLWDULD�FKH�SUHFHGH�LO�3DGUH�QRVWUR��DPEHGXH�SURIHULWH�RJJL��VLD� O¶LQYRFD]LRQH� FKH� OD� GRVVRORJLD� � GDO� FHOHEUDQWH� D� YRFH� VRPPHVVD�� 7UD� O¶LQYRFD]LRQH� H� OD�GRVVRORJLD�VL�FROORFDQR�LO�ULWR�GHO�³VDQWR�VDOXWR´���LO�SUHID]LR��O¶DQDPQHVL���O¶HSLFOHVL��OD�VXSSOLFD�SHU�O¶LQWHUFHVVLRQH�GHOOD�9HUJLQH�H�GHL�6DQWL��OD�FRPPHPRUD]LRQH�GHL�YLYL�H�GHL�GHIXQWL����$O� 3DGUH� QRVWUR� VHJXH� O¶(OHYD]LRQH�� XQ� PRPHQWR� SDUWLFRODUPHQWH� VXJJHVWLYR� GHO� ULWR�DUPHQR�� /¶(OHYD]LRQH� q� DFFRPSDJQDWD� GD� XQD� FRQIHVVLRQH� WULQLWDULD� DOWHUQDWD� WUD� LO� FHOHEUDQWH�� L�GLDFRQL�H�LO�FRUR��H�VL�FRQFOXGH�FRQ�LO�VROHQQH�LQYLWR�GHO�FHOHEUDQWH�D�FLEDUVL�GHO�&RUSR�H�GHO�6DQJXH�GHO� 6DOYDWRUH�� ³YLWD�� VSHUDQ]D�� ULVXUUH]LRQH�� HVSLD]LRQH� H� UHPLVVLRQH� GHL� SHFFDWL´��4XHVWR� LQYLWR� q�RJJL� DFFRPSDJQDWR� GDOOD� EHQHGL]LRQH� GHOO¶DVVHPEOHD� FRQ� OH� VDFUH� VSHFLH��6HJXRQR� OD� FRPXQLRQH��FKH�VL�ID��SHU�LQWLQ]LRQH��LO�ULQJUD]LDPHQWR�H�L�ULWL�GL�GLPLVVLRQH�
/¶DQQR� OLWXUJLFR� VL� GLYLGH� LQ� VHWWH� FLFOL� GL� FLUFD� VHWWH� GRPHQLFKH� FLDVFXQR�� (¶� WLSLFD� OD�FODVVLILFD]LRQH� DVVDL� ULJRURVD� GHO� ³PLVWHUR´� GHL� JLRUQL� OLWXUJLFL� FRQ� UHFLSURFD� HVFOXVLRQH��&RVu� � OH��GRPHQLFKH�VRQR�HVFOXVLYDPHQWH�LO�³*LRUQR�GHO�6LJQRUH´��SHU�FXL�QHVVXQD�IHVWD�GL�VDQWR�SXz�HVVHUYL�



FHOHEUDWD�� 2JQL� GRPHQLFD� � FRPPHPRUD� � XQLFDPHQWH� OD� 5LVXUUH]LRQH� GL� &ULVWR�� 6ROR� XQD� IHVWD�³GRPHQLFDOH´�� FLRq� GHO� 6LJQRUH�� FRPH� O¶(SLIDQLD�� SXz� HVVHUH� FHOHEUDWD� GL� GRPHQLFD��(¶� GD� QRWDUH��LQROWUH� FKH� OH� IHVWH� GHOOD� 9HUJLQH� VRQR� WXWWH� FRQVLGHUDWH� GRPHQLFDOL�� LQ� TXDQWR� LQVFLQGLELOPHQWH�FRQQHVVH� FRL�PLVWHUL� GHOO¶,QFDUQD]LRQH� H� GHOOD�5HGHQ]LRQH�� (¶� LQYHFH� XVDQ]D� UHODWLYDPHQWH� WDUGD��GLYHQXWD�FRPXQH�SUREDELOPHQWH�WUD�O¶;,�H�LO�;,,�VHFROR��TXHOOD�GL�VSRVWDUH�DOFXQH�IHVWH�ILVVH��FRPH�O¶$VVXQ]LRQH� H� O¶(VDOWD]LRQH� GHOOD� &URFH� �PD� PDL� O¶$VFHQVLRQH� H� O¶(SLIDQLD��� DOOD� GRPHQLFD� SL��YLFLQD�� ,O� WHPSR�SDVTXDOH� VL� SURWUDH�SHU�TXDUDQWD� � JLRUQL� ILQR� DOO¶$VFHQVLRQH�� FRQ� OD� OLWXUJLD�GHOOD�5LVXUUH]LRQH� FHOHEUDWD� RJQL JLRUQR�� 6HJXRQR� L� GLHFL� JLRUQL� GHOO¶$VFHQVLRQH�� LQGL� OD� 3HQWHFRVWH��3HQWHNRVWH� RSSXUH�+RJHJDOXVW�� FLRq� $YYHQWR� GHOOR� 6SLULWR�� FRQ�2WWDYDULR�� FHOHEUDWL� VHPSUH� FRQ�OLWXUJLD� GRPHQLFDOH�� 'L� RWWDYDUL� VRQR� LQVLJQLWH� LQROWUH� O¶(SLIDQLD� H� O¶(VDOWD]LRQH� GHOOD� &URFH�� GL�1RYHQDULR��RULJLQDULDPHQWH�WULGXR��O¶$VVXQ]LRQH��GL�7ULGXR�OD�7UDVILJXUD]LRQH�&RPH��GL��GRPHQLFD��QRQ�VL�FHOHEUDQR��IHVWH��GL��VDQWL���SHU�O¶HFFHOVD�GLJQLWj�GHO�JLRUQR��HVVH�QRQ�VL�FHOHEUDQR�QHSSXUH��TXDVL�SHU�GLIHWWR��LO�PHUFROHGu�H�LO�YHQHUGu��JLRUQL�GHGLFDWL�DOOD�SHQLWHQ]D�H�DOO¶DVWLQHQ]D�GLJLXQR�� 6ROR� OH� IHVWH� GRPHQLFDOL� SUHYDOJRQR� VX� TXHVWL� JLRUQL�� WRJOLHQGRQH�O¶DVWLQHQ]D�GLJLXQR�� *LRUQL� SHQLWHQ]LDOL�� TXLQGL� VHQ]D� FHOHEUD]LRQH� GL� VDQWL�� VRQR� LQROWUH� O¶LQWHUD�4XDUHVLPD� H� OH� VHWWLPDQH� FKH� SUHFHGRQR� OH� JUDQGL� � IHVWH� � GRPHQLFDOL�� (SLIDQLD�� 7UDVILJXUD]LRQH��$VVXQ]LRQH�� (VDOWD]LRQH� GHOOD� &URFH�� HFFHWWR� LO� VDEDWR�� ,O� OXQHGu� VXFFHVVLYR� GL� RJQXQD� GL� TXHVWH�IHVWH��FRPH�SXUH�LO�/XQHGu�GL�3DVTXD�VRQR�GHGLFDWL�DOOD�PHPRULD�GHL�GHIXQWL�FRQ�YLVLWD�H�EHQHGL]LRQHGHL�FLPLWHUL��(¶�SDUWLFRODUPHQWH�VROHQQH�OD�YHJOLD�GL�TXHVWH�IHVWH�FRQ�XQ�SURSULR�RUGR H�XQD�SURSULD�GHQRPLQD]LRQH��dUDJDOX\WV��$FFHQVLRQH�GHL�OXPL��SHU�LO�1DWDOH��&KWKXP�Q���)LQH�GHO�GLJLXQR��SHU�OD�3DVTXD��7RQ�7DSDQDNLQ��)HVWD�GHO�7DEHUQDFROR��SHU�OD�7UDVILJXUD]LRQH��6KRJKDNDWK��6WLOOD]LRQH�GL� UDJJL�� SHU� O¶$VVXQ]LRQH��1DYDNDWLNK� �1XRYR� LQL]LR�� SHU� O¶(VDOWD]LRQH� GHOOD� &URFH�� /¶$YYHQWR�LQL]LD�OD�GRPHQLFD�SL��YLFLQD�DO����GL�QRYHPEUH�H�GXUD�FLQTXDQWD�JLRUQL��ILQR�DO���JHQQDLR���FRQ�XQD�VHWWLPDQD�G¶DVWLQHQ]D DOO¶LQL]LR�H�DOOD��ILQH��7UD�L�ULWL�SL��VXJJHVWLYL�GHOOD�/LWXUJLD�DUPHQD�VRQR�GD�PHQ]LRQDUH�OD�%HQHGL]LRQH�GHOO¶DFTXD�EDWWHVLPDOH� �'MURUKQHNK�� LO� � JLRUQR� � GHOO¶(SLIDQLD�� LO� ULWR�GHO�'UQEDWVHNK �³$SHUWXUD�GHOOD� SRUWD´��FLRq�GHOOD�SRUWD�GHOOD�FKLHVD��VLPEROHJJLDQWH�O¶LQJUHVVR�GHO�3DUDGLVR��GRSR�L�9HVSUL�GHOOD�'RPHQLFD�GHOOH�3DOPH��H�OD�%HQHGL]LRQH�GHL�FDPSL�H�GHL�TXDWWUR�DQJROL�GHO�PRQGR��$QGDVWDQ��FKH�VL�ID�QHOOH�VROHQQLWj�GDOO¶$VFHQVLRQH�ILQR�DOO¶(VDOWD]LRQH�GHOOD�&URFH�
/¶$UPHQLD��³SRQWH´�WUD�2ULHQWH�H�2FFLGHQWH

3HU� VXD� SRVL]LRQH� JHRJUDILFD� O¶$UPHQLD� VWRULFD� VWDYD� WUD� 2ULHQWH� H� 2FFLGHQWH�� VXOOH�FURFHYLH�WUD�$VLD�HG�(XURSD��1RQ�LQ�YDQR�q�VWDWD�GHILQLWD�FRPH�XQ�³SRQWH�QDWXUDOH´�WUD�2ULHQWH�H�2FFLGHQWH��/D�VWHVVD�FRQILJXUD]LRQH�HWQLFD�H�LQ�SDUWLFRODUH�OD�OLQJXD�DUPHQD�PHWWRQR�IRUWHPHQWH�LQ�HYLGHQ]D��FRQ�OH�ORUR�ELYDOHQ]H�H�SROLYDOHQ]H�GL�FRPSRQHQWL�H�GL�VWUXWWXUH�WDOH�FDUDWWHULVWLFD��VL�SRWUHEEH�GLUH�FRQJHQLWD��GHOO¶LGHQWLWj�H�FXOWXUD�DUPHQH��/D�SULPD�JUDQGH�VILGD�GHOOD�VWRULD�DUPHQD�QHO�UHOD]LRQDUVL�WUD�2ULHQWH�H�2FFLGHQWH�VL�JLRFD�QHOO¶LQFRQWUR�VFRQWUR� WUD� LO� PRQGR� FODVVLFR� HOOHQLVWLFR� URPDQR� H� LO� PRQGR� LUDQLFR�SDUWLFR��6DSSLDPR�TXDQWR� O¶$UPHQLD�DEELD�VXELWR� O¶LQIOXVVR�GHOO¶DQWLFR�,UDQ�� D�SDUWLUH�GDJOL�DFKHPHQLGL��QH�SDUODYD�JLj�6HQRIRQWH��H�OD�OLQJXLVWLFD�FL�VYHOD�OD�JUDQGLVVLPD�SURSRU]LRQH�QHO�OHVVLFR�DUPHQR�GL�LPSUHVWLWL�LUDQLFL��VRSUDWWXWWR�GHOO¶HSRFD�SDUWR�DUVDFLGH��3HUz��QRQRVWDQWH�OD�IRUWLVVLPD�SUHVHQ]D�GL� WDOH� VRVWUDWR� µRULHQWDOH¶�� DQFKH� LQ� TXHOO¶HSRFD� �¶$UPHQLD� VWD� JLj� WUD� GXH� UHDOWj� H� FHUFD� GL�HODERUDUH�XQD�SURSULD�VLQWHVL��'D�$UWDãðV�,��DOOHDWR�GHL�5RPDQL��VLQR�DO�IHFRQGR�VFULWWRUH�µJUHFR¶�$UWDZD]G� ,,� DWWUDYHUVR� LO� µILOHOOHQR¶� 7LJUDQ� ,,�� O¶LQWHUD� GLQDVWLD� GHJOL� $UWDVVLGL� q� WHVWLPRQH� GL�TXHVWD� ULFFD� HG� DUULFFKHQWH� DPEL�YDOHQ]D� DUPHQD�� QRQRVWDQWH� O¶RVWHQWDWD� LQFRPSUHQVLRQH� GHO�IHQRPHQR��QHOOD�VXD�LPSRVWD]LRQH�H�ULVYROWL�VSHFLDOL��GD�SDUWH�GL�SDUHFFKLD�VWRULRJUDILD�URPDQD�H�VXFFHVVLYD��,Q� VHJXLWR�YHGLDPR� O¶$UPHQLD� WUD� LO�PRQGR�EL]DQWLQR�JUHFR�H� L�6DVDQLGL��4XHVW¶HSRFD�q�SDUWLFRODUPHQWH� LQGLFDWD� SHU� HVHPSOLILFDUH� OD� WLSRORJLD� DUPHQD� GHO� UDSSRUWR� WUD� 2ULHQWH� H�2FFLGHQWH�� SRLFKp� FUHGR� FKH� HVVD� UDSSUHVHQWL� XQR� GHL� PRPHQWL� SL�� SULYLOHJLDWL� GL� WDOH�



FRUUHOD]LRQH� LQ� TXDQWR� q� LQ� TXHVW¶HSRFD� FKH� VL� FRQILJXUD�� SUHQGH� FRUSR� FLz� FKH� FKLDPHUHL�O¶LGHRORJLD�DUPHQD�FULVWLDQD�H�VL�IRUPD�OD�JUDQGH�WUDGL]LRQH�VWRULRJUDILFD�GHOO¶$UPHQLD��3L��WDUGL�DVVLVWLDPR�DO�FRQIURQWR�WUD�LO�PRQGR�JUHFR�EL]DQWLQR�H�LO�PRQGR�DUDER��,QYDVLRQH�DUDED�� GRPLQLR� DUDER� H� SRL� XQD� VRUWD� GL� DOOHDQ]D�� QRQ� WRWDOL]]DQWH�� FRQ� LO�PRQGR�DUDER�� TXHVWL�SRVVRQR�HVVHUH�L�WHUPLQL�SHU�TXDOLILFDUH�DSSURVVLPDWLYDPHQWH�OH�IDVL��SULQFLSDOL�FKH�DWWUDYHUVD�OD�FRUUHOD]LRQH�DUPHQR�DUDED� WUD�LO�9,,�H� LO�;�VHFROR��,O�PRQGR�DUDER�VL�WUDVIRUPHUj�LQ�VHJXLWR�SHU�JOL� DUPHQL�� D�SDUWLUH�GDOO¶;,� VHFROR�HIIHWWLYDPHQWH��QHOO¶XQLYHUVR� LVODPLFR�QHOOD� VXD�JUDQGH��SHU�WDQWL�YHUVL�HWHURJHQHD�YDULHWj��&RQWHPSRUDQHDPHQWH� D� WDOL� VYLOXSSL� WDUGRPHGLHYDOL�� O¶2FFLGHQWH� VDUj� UDSSUHVHQWDWD� GD�XQD� QXRYD� UHDOWj� JHRJUDILFD� H� FXOWXUDOH� FKH� VDUj� O¶2FFLGHQWH� IUDQFR�� &RPH� VDSSLDPR�� TXHVWR�2FFLGHQWH��VL� WURYz�VSHVVR�LQ�XQ�ULVFRQWUR�SL��FKH�GLDOHWWLFR��DQWLWHWLFR��FRQ�LO�SURSULR�µ2ULHQWH¶�FKH�HUD�LO�PRQGR�EL]DQWLQR��)HQRPHQR�TXHVWR�SHU�OD�FXL�VSLHJD]LRQH�O¶XQLFD�YLD�SHUFRUULELOH�PL�SDUH� HVVHUH� TXHOOD� GHOO¶DQDOLVL� VWUXWWXUDOH� GHOOH� LQWHUVH]LRQL� H� VRYUDSSRVL]LRQL� FXOWXUDOL�� SHU� FXL�DEELDPR� DOO¶LQWHUQR�GHOOH� VLQJROH�PHJD�DUHH�SROLFHQWULVPL� HG� DQXODULWj� RUELWDOL� DVLPPHWULFL��0L�DFFRQWHQWR�TXL�GL�TXHVWR�FHQQR�DVVDL� IXJDFH�D� WDOH�DUJRPHQWR�FKH�KR�FHUFDWR�GL� VYLOXSSDUH�SL��HVWHVDPHQWH�LQ�DOWUH�VHGL��/D� UHDOWj� LVODPLFD� SHU� JOL� DUPHQL� VL� WUDGXUUj� D� VXD� YROWD�� QHL� VHFROL� FKH� LQ� 2FFLGHQWH�DVVLVWHUDQQR� DOOD� QDVFLWD� GHOO¶HUD� PRGHUQD�� VRSUDWWXWWR� QHOOH� UHDOWj� WXUFR�RWWRPDQD� H� SHUVLDQD���6HPEUD� SDUDGRVVDOH�� H� QRQRVWDQWH� OH� DPELJXLWj� LQVLWH� LQ� VLPLOL� ULIHULPHQWL� VWRULFL�� QRQ� VL� SXz�GLPHQWLFDUH� FKH� O¶,PSHUR� RWWRPDQR�� SULPR� UHIHUHQWH� GHJOL� DUPHQL� DO� SURSULR� RYHVW�� HUD� O¶HUHGH�GLUHWWR� GHOO¶,PSHUR� EL]DQWLQR�� FLRq� LQ� XOWLPD� DQDOLVL�� GL� XQD� URPDQLWj� LPSHULDOH�� &Lz� SRWUHEEH�UHQGHUH��FUHGR��SL��FRPSUHQVLELOL�DOFXQH�GLQDPLFKH�VWRULFKH��SHU�FHUWL�YHUVL�VRUSUHQGHQWL�± D�YROWH�VFRQFHUWDQWL�� VHFRQGR� LO� SXQWR� GL� YLVWD� ��� FKH� VL� VRQR� VXVVHJXLWH�� VLD� QHOO¶HUD� RWWRPDQD� FKH� LQ�HSRFKH� SL�� UHFHQWL�� QHOOD� FRPSOHVVLVVLPD� UHWH� GL� UDSSRUWL� WUD� O¶2FFLGHQWH� HXURSHR� H�O¶2ULHQWH�2FFLGHQWH� WXUFR�� LQ� FXL� VL� JLRFDYDQR� LQ� SDUL� WHPSR� OH� VRUWL� GHOO¶DUPHQLWj�� OD� TXDOH�DUPHQLWj�� LQYHFH�� IRUVH�PDL�IX� UHFHSLWD� � Qp�FDSLWD�H�VWLPDWD� � GDOO¶2FFLGHQWH�HXURSHR��D�SDUWLUH�JLj�GDL�WHPSL�JUHFR�URPDQL��QHOOH�VXH�YDOHQ]H�WHVH�YHUVR�O¶2FFLGHQWH���$OOD� UHDOWj� LVODPLFD�� QHOOD� GLDOHWWLFD�ELSRODUH� LQ�PH]]R� DOOD� TXDOH�JOL� DUPHQL� YHUUDQQR�D�WURYDUVL�� VL� SURSRUUj� TXDOH� SROR� RSSRVWR�� TXLQGL� TXDOH� SURSULR� µ2FFLGHQWH¶�� LO� PRQGR� UXVVR� D�SDUWLUH�GDO�6HWWHFHQWR��1HOOD� IDVH� VWRULFD�DWWXDOH�FKH�VWLDPR�DWWUDYHUVDQGR��DQFKH�GRSR� LO�FUROOR�GHOO¶8QLRQH� VRYLHWLFD�� OD�5XVVLD�� UHIHUHQWH� SULYLOHJLDWR� GHOO¶µ2FFLGHQWH¶� DUPHQR� SHU� JOL� DUPHQL�RULHQWDOL�SHU�WXWWR�O¶�����VLD�VXO�SLDQR�SROLWLFR�FKH�VX�TXHOOR�FXOWXUDOH��UHVWD�WXWWRUD�XQ�UHIHUHQWH�GL�SULPR� SLDQR� LQ� WDO� VHQVR� DQFKH� SHU� OD� JLRYDQH� 5HSXEEOLFD� DUPHQD� LQGLSHQGHQWH�� SXU� QHO�FRPSOHVVR�GHOOH�GLQDPLFKH�IRUWHPHQWH�WHVH�DG�XQD�LQWHJUD]LRQH�D�WXWWL�L�VHQVL�QHOOD�FRPXQH�UHDOWj�HXURSHD��4XDQWR�GHWWR��SXU�QHOOD�LPPHQVD�FRPSOHVVLWj�GHO�OXQJKLVVLPR�SHUFRUVR�VWRULFR��q�VROR�XQR�VFRUFLR�� SHU� XQ� HOHPHQWDUH� DSSURFFLR� VWUXWWXUDOH� H�� DO� WHPSR� VWHVVR�� SHU� XQD� SL�� FRQFUHWD�FRQVDSHYROH]]D� GL� TXDQWR� VLD� VWDWR� YDULR� H� SROLYDOHQWH� LO� FRQIURQWR� QHOOD� VWRULD� DUPHQD� WUD�2ULHQWH�H�2FFLGHQWH���
'LQDPLFKH�GL�DSHUWXUD

/D��IHGHOWj�VLQR��DO��PDUWLULR��FRQIHVVDWD�GDJOL�DUPHQL�LQ�WHUPLQL�D�SULPD�YLVWD�LQWUDQVLJHQWL��SRLFKp�QRQ�FRPSURPHWWLELOL��VL�SUHVHQWD�QHO� �FRQWHPSR�� �DG�XQR�VJXDUGR�SL��SHQHWUDQWH��DQFKH�QHO�VHJQR� GL� XQD� VDJJLDPHQWH� GRVDWD� IOHVVLELOLWj�� � O¶DUPHQR�� JUDQLWLFDPHQWH� VDOGR� VXOOD� QRQ�FRPSURPLVVRULHWj� GHOOD� SURSULD� IHGH� H� GLJQLWj� QD]LRQDOH�� QRQ� KD� PDL� GXELWDWR� D� GLFKLDUDUH�VROHQQHPHQWH� OD� SURSULD� GLVSRQLELOLWj� DOOD� FROODERUD]LRQH� H�� RFFRUUHQGR�� DOOD� VXERUGLQD]LRQH��VXEDOWHUQDQ]D�� YDULDPHQWH� LQWHVH� D� VHFRQGD� GHL� YDUL� FRQWHVWL� VWRULFL�� FKH� QRQ� JOL� FKLHGHVVHUR� LOVDFULILFLR�GHOOD�SURSULD�LGHQWLWj��'DL��6DVDQLGL��DJOL�$UDEL�H�GD�TXHVWL�DL��6DIDYLGL��HG��DJOL�2WWRPDQL���FKH��OL��QRPLQDURQR��OD��³QD]LRQH��IHGHOH´��IX��TXHVWD�XQD�OLQHD�GL��FRQGRWWD��LQDOWHUDELOH��GHJOL�DUPHQL��OD�GLVSRQLELOLWj��DQ]L�



OD�YRJOLD�GL�FRQYLYHQ]D�DQFKH��FRQ�IHGL��H��VLJQRULH�QRQ�FULVWLDQH��PD�DOOD��IHUUHD��FRQGL]LRQH��GHO�ULVSHWWR��GHOOD�SURSULD�GLJQLWj�GL�SRSROR��SHQD�OD�ULYROWD�GL�VDQJXH��$OO¶XRSR�VL�VYLOXSSD��SUHVVR��JOL��DUPHQL��SHUVLQR�OD�FRQFH]LRQH�GL�XQD�VRUWD�GL�VRYUDQLWj�³OLPLWDWD´� SURSULR��SHU�SRWHU�UHDOL]]DUH�WDOH�FRQYLYHQ]D�� /D� � SUHYDOHQWH� ILQDOLWj� SUDJPDWLFD� GL� TXHVWR� DSSURFFLR� VXO� SLDQR� SROLWLFR� � OD� SDFH� H�O
LQFROXPLWj�GHO�SURSULR�UHJQR����QRQ�QH�FDQFHOOD�OH�YDOHQ]H�³HFXPHQLFKH´����������2OWUH� � DL� � UDSSRUWL� VYLOXSSDWL� VXO� SURSULR� � WHUULWRULR� � FRQ� DOORJHQL� � HG� DOORGRVVL� OLPLWURIL� R�LQQHVWDWL�QHO� � WHUULWRULR�� � OD�YRFD]LRQH� �DUPHQD�DOO¶µRLNXPHQH¶��QHOOD�FRVWDQWH� �GLDOHWWLFD� � WUD�FRGLFL��XQLYHUVDOL� � HG� LQFDUQD]LRQH� HWQLFD�� WURYHUj� � XQ� � FDPSR� � GL� HVSUHVVLRQH� HG� HVSDQVLRQH� SULYLOHJLDWH��QHOOH�LQWHUPLQDELOL�FRORQLH�VSDUVH�SHU�LO�PRQGR�FRPH�SXUH�QHOOH��YDULH��IDVL�GHOOD�IDWLGLFD�'LDVSRUD��3HU�GLUOD�LQ�EUHYH��JOL�DUPHQL�YL��VYLOXSSDQR�QHO��FRUVR��GL��OXQJKL��VHFROL��XQR��VWDWXV��GL��³HWQLFLWj´����LQ�FRQGL]LRQL��GL��PLQRUDQ]D��³QRQ��WHUULWRULDOH´���FKH��ULVROYH��LQ�PDQLHUD��TXDVL�HVHPSODUH�O¶DUGXD�GLDOHWWLFD�WUD�FRQVHUYD]LRQH��HG�LQWHJUD]LRQH��/D�ORUR�SURSRVWD�GL�VROX]LRQH�ID�SHUQR�GD�XQD�SDUWH�VX��XQ� FRQFHWWR� G¶LGHQWLWj� FKH�SRWUHPPR�GHILQLUH� FRPH� � ³LGHQWLWj�SROLYDOHQWH´�R�SOXULGLPHQVLRQDOH�� H�GDOO¶DOWUD�VX�XQ�FRQFHWWR�GHO� UDSSRUWR� WUD�³VXGGLWR´� � �KSDWDN � GLUHPPR�RJJL�³FLWWDGLQR´��H�6WDWR��FKH��GLVWLQJXH��FKLDUDPHQWH���VHQ]D��FRQWUDSSRUOL���L�SDUDPHWUL�RJJHWWLYL��LO�³FRGLFH�XQLYHUVDOH´�GHOOD�FLWWDGLQDQ]D�� H� L� SDUDPHWUL� µVRJJHWWLYL¶� �QHO� VHQVR� GL� DSSDUWHQHQ]D� DO� VRJJHWWR��� YDOH� D� GLUH�DQWURSRORJLFR�FXOWXUDOL��LQGLYLGXDOL�H�FRPXQLWDUL��GHOO¶LQFDUQD]LRQH�HWQLFD��GHO�VHQVR�GL�³QD]LRQH´��R�GL��³HWQLD´�VHFRQGR�OD�WHUPLQRORJLD�SUHYDOHQWH�RJJL��LQ�DPELWR�RFFLGHQWDOH���/D��SURSRVWD�LPSOLFD�LQ�RJQL FDVR�LO�VXSHUDPHQWR�GHOO¶LGHD�GL��QD]LRQH�FRPH�HQWLWj��XQLYRFDPHQWH��SROLWLFD��LGHQWLILFDWD��LQ�FRQFUHWR�FRQ�OD�VWDWXDOLWj��LQ�DOWUL�WHUPLQL�LO�VXSHUDPHQWR�GHO�FRQFHWWR�PRQROLWLFR�GL�6WDWR�QD]LRQH�LQ�FLz�FKH�HVVR�KD�GL�FKLXVR�H�G¶LQIOHVVLELOH��
,O�FDULVPD�GL�HFXPHQLFLWj

/H��GLQDPLFKH�GL�DSHUWXUD��FKH�QRQ�VHQ]D�TXDOFKH��SDUDGRVVR��QDVFRQR��GD��XQD��VLWXD]LRQH��GL� � ULVFKLR�� �H� �GHO� � � ULVFKLR� �SHU�HFFHOOHQ]D�� � LO� �PDUWLULR�� � UDJJLXQJRQR� � LO� �PDVVLPR� � LQ� �FLz� �FKH�FRVWLWXLUj��OD��WUDGL]LRQH��HFXPHQLFD���LQ��VHQVR���VTXLVLWDPHQWH�WHRORJLFR��GHOOD�&KLHVD�$UPHQD����&L� WURYLDPR�� RYYLDPHQWH�� QRQ� GL� IURQWH� DG� XQR� ³VSHFXOXP� VLQH� PDFXOD´�� Qp� D� TXDOFKH�PLUDFROR� GHOOD� ³QDWXUD´�� EHQVu� DG� XQ� IHQRPHQR� GL� SHGDJRJLD� GHOOD� VWRULD� H� GHOOD� *UD]LD� FKH�PDWXUHUDQQR�QHOOD� � VHFRQGD�PHWj�GHO�;,,� VHFROR�TXHOOH� ILJXUH�XQLFKH�QHO�SURSULR�JHQHUH�QRQ�VROR�QHOO¶DPELWR� GHOOD� &KLHVD� $UPHQD�� PD� GHOOD� FULVWLDQLWj� LQWHUD� OXQJR� O¶DUFR� GHOOD� VXD� VWRULD�� L�VXPPHQ]LRQDWL�VDQWL�1HUVHV�6KQRUKDOL�H�1HUVHV�GL�/DPEURQ��*Lj��SULPD�GL�ORUR�FLz�FKH�VSHVVR�DYHYD�SUHPXWR�DJOL� �DUPHQL�PHJOLR�LOOXPLQDWL��SL��FKH�OD�FRQGDQQD�GHOOH�XVDQ]H�GHL�*UHFL�R�GL��DOWUL��HUD�VWDWR�LQYHFH�LO�ULFRQRVFLPHQWR��GD�SDUWH�GHJOL�DOWUL��GL�TXHOOH�SURSULH��$WWHJJLDPHQWR�VHQ]¶DOWUR�FRQVRQR�DOOD�FRQVDSHYROH]]D�GL�XQD�&KLHVD�FKH�QRQ�SHUVH�FRPH�GL�QRUPD� LO� VHQVR� UHDOLVWLFR�GHL�SURSUL� OLPLWL� H�SURSRU]LRQL��&RQVDSHYROH]]D�� LQFLVD�D�SDUROH�G
RUR�QHO�FHOHEUH��GHWWR�GL�0RYVHV�&KRUHQDWVL��LO�SDGUH�GHOOD��VWRULRJUDILD�DUPHQD���QHO�SURORJR�GHOOD�VXD� 6WRULD�� TXDVL� D� SHUSHWXR� RUDFROR� SHU� L� SRVWHUL�� ³VHEEHQH� VLDPR� QRL� XQD� SLFFROD� DLXROD� � HQXPHULFDPHQWH�FLUFRVFULWWL�DVVDL�QHOO¶HVLJXR�H�GHEROL�QHOOH�IRU]H�H�VRJJLRJDWL��SDUHFFKLH�YROWH�VRWWR�XQ� DOWUR� UHJQR�� QRQGLPHQR�PROWH�RSHUH�GL�FRUDJJLR� VL� WURYDQR�FRPSLXWH�DQFKH�QHO�QRVWUR�SDHVH�H�GHJQH�GL�HVVHUH�PHQ]LRQDWH�SHU�VFULWWR´���8Q��DQDORJR�DWWHJJLDPHQWR���FRQQHVVR���DOOD��SHUFH]LRQH���GHOOD���VRVWDQ]LDOH�HTXLYDOHQ]D��GL��IRUPXOD]LRQL� GRJPDWLFKH� WHUPLQRORJLFDPHQWH� H� FRQFHWWXDOPHQWH� GLIIHUHQWL�� LQ� VRVWLWX]LRQH� GHJOL��DWWHJJLDPHQWL�GL µLPSRVL]LRQH¶�� �TXDVL��DELWXDOL��GHOOH��µJUDQGL¶��&KLHVH���VL�ULVFRQWUD��QHOOD��&KLHVD�$UPHQD� QHOO¶DPELWR� DQFKH� SURSULDPHQWH� GRJPDWLFR�� H� QRQ� VROR� QHO� SHQVLHUR� GL� TXHL� GXH� HVLPL�1HUVHV� DSSHQD� PHQ]LRQDWL�� 8Q� FKLDULVVLPR� HVHPSLR� QH� DEELDPR� QHOO¶HVSRVWR� GHO� &DWKROLFRV� GL�(WFKPLDG]LQ�� �0RYVHV� ,9� GL� 7DWKHY�� D�8UEDQR�9,,,�� QHOOD� VXD� OHWWHUD� GHO� ���$JRVWR� ������ ³1RQ�VLDPR�QRL� HUHWLFL� R� VFLVPDWLFL�� FRPH� YRL� FUHGHWH��PD� VLDPR�RUWRGRVVL�� VHFRQGR� OD� FRQIHVVLRQH�GHL�QRVWUL� 3DGUL� VSLULWXDOL�� HG� DQDWHPDWL]]LDPR� SHU� QRPH� WXWWL� JOL� HUHWLFL� $ULR��0DFHGRQLR��1HVWRULR��(XWLFKH�H�WXWWL�FRORUR�FKH��SHQVDQR��FRPH�ORUR���,QIDWWL��DQFKH�VH�GLFLDPR�XQD�OD�QDWXUD�GL�&ULVWR��FKH��YL� SDUH� � VLD� � HXWLFKLDQR�� � SHUz� YL� DJJLXQJLDPR�� LQFRQIXVD�� 6H� QRQ� GLFHVVLPR� LQFRQIXVD�� VDUHEEH�



XQ¶HUHVLD� DERPLQHYROH�� (VDWWDPHQWH� FRPH� TXDQGR� YRL� GLWH� ³GXH� QDWXUH´�� FKH� q� VLPLOH� D� � TXDQWR�GLFHYD� 1HVWRULR�� PD� DJJLXQJHWH�� LQGLYLVH�� 6H� QRQ� DJJLXQJHVWH� ³LQGLYLVH´� GLFHQGR� GXH� OH� QDWXUH��VDUHEEH�XQ¶HUHVLD��DERPLQHYROH��,QYHFH��PHQWUH�QRL�GLFLDPR�XQD�OD�QDWXUD�LQFRQIXVD��YRL��GLWH�GXH�OH�QDWXUH�LQGLYLVH��(G�XQLFR�H�XJXDOPHQWH�FRUUHWWR�q�LO�VHQVR��GL�DPEHGXH�OH�HVSUHVVLRQL´�����7RUQLDPR� SHUz� D� 6KQRUKDOL�� (JOL�� VHSSXUH� LJQRWR� DL� SL��� q� XQ� YHUR� DQWHVLJQDQR�GHOO¶HFXPHQLVPR�PRGHUQR�SL��DSHUWR��IRUVH��LO�SULPR���FHUWDPHQWH�XQR�GHJOL�VSLULWL�UDUL��D�VFRSULUH�LQ��WHUPLQL�FRVu��FKLDUL�H�SUHFLVL�OD�FRQYHQ]LRQDOLWj�H�OD�FRQVHJXHQWH�UHODWLYLWj�GHO�OLQJXDJJLR�WHRORJLFR��DQFKH� GRJPDWLFR�� D� IRUPXODUH� OD� � FRPSOHWD� � LQGLIIHUHQ]D� GHL� ULWL� H� GHOOH� � GLVFLSOLQH� � DL� � ILQL� GHOOD��FRPXQLRQH�HFFOHVLDOH��SXUFKp�REEHGLVFDQR�DOOD�IHGH�H�DOOD�FDULWj��D�SHQHWUDUH�LO�VLJQLILFDWR�FRQFUHWR�GHOOD��VRVWDQ]LDOLWj�GHO��VHJQR�VDFUDPHQWDOH��PHQWUH�LO�VRPPR�7RPPDVR�G
$TXLQR��DG�HVHPSLR��QRQ�SRWUj�IDUH�D�PHQR��QHOOD�FRVWUX]LRQH�GHOOD�VXD�WHRORJLD�VDFUDPHQWDULD��GHJOL�VFKHPL�LPSRVWLJOL�GDOOD�WUDGL]LRQH� ODWLQD� LQ� XQ� YDQR��PD� LQIOXHQWLVVLPR� WHQWDWLYR� GL� IDUQH� OD�QRUPD�XQLYHUVDOPHQWH�YDOLGD��FKH�GHWHUPLQHUj�DQFKH�LO�QRWLVVLPR�'HFUHWXP�SUR�$UPHQLLV GHO�&RQFLOLR�GL�)LUHQ]H��FHUWDPHQWH�QRQ�PROWR� IHOLFH� QHOOH� VXH� IRUPXOD]LRQL� H� SUHWHVH��� � HG� DQFRUD� D� FRJOLHUH� ILQR� LQ� IRQGR� LO� VHQVR� GHOOD�OLEHUWj� �GHOOD�IHGH�� �PHQWUH� �LO�VXR�JUDQGH�FRHYR��6DQ�%HUQDUGR�� LO�'RFWRU�0HOOLIOXXV��QRQ�VIXJJLUj�DOOD�GLIIXVLVVLPD�WHQWD]LRQH�GHOO¶HSRFD�GL�FRQYHUWLUH�DOOD�IHGH��RFFRUUHQGR��DQFKH�FRQ�OD�IRU]D�GHOOHDUPL�� 6KQRUKDOL� GDUj� LQYHFH� DL� VXRL� VDFHUGRWL� YLYHQWL� LQ�PH]]R� D� UHVLGXL� VHPLSDJDQL� XQD�GLUHWWLYD�GLDPHWUDOPHQWH�RSSRVWD��3XUWURSSR� OD�PRUWH� VRSUDYYHQXWD� � QRQ� SHUPLVH� DO�&DWKROLFRV� DUPHQR� GL� SRUWDUH� D� WHUPLQH�O
RSHUD� GHOO
XQLRQH�� FXL� HJOL� DQHODYD�� VHFRQGR� OD� EHOOLVVLPD� HVSUHVVLRQH� GHOOD� VXD� OHWWHUD�DOO
,PSHUDWRUH�GL�&RVWDQWLQRSROL�0DQXHOH�&RPQHQR��³QRQ�VROR�GD�YLYR��VHEEHQH�DIIHWWR�GD�LQIHUPLWj��PD�DQFKH�GDO� �VHSROFUR�� � VH� IRVVH� �SRVVLELOH�� � ULVRUJHQGR�FRPH�/D]]DUR� �SHU� �VHJXLUH� � OD�FKLDPDWD��GHOOD�YRFH�GLYLQD´��1RQRVWDQWH��O¶LQFRPSLXWH]]D��VWRULFD�GHO��SURJHWWR�� �HJOL��³WUDFFLz���SXUWXWWDYLD���OH� � GLUHWWULFL� � GL� XQ
XQLRQH� � HFFOHVLDVWLFD�� FKH� ULPDUUDQQR� SHU� VHPSUH� � YDOLGH´�� FRPH� GLVVH� XQ�HFFHOOHQWH�VWXGLRVR��LO�SDGUH�3DROR�$QDQLDQ��(FFR�� LQ� VRVWDQ]D�� L�SULQFLSL�FKH� �SRVVLDPR� � FRQVLGHUDUH�FRPH� LO� ³GHFDORJR�HFXPHQLFR´�GL�6KQRUKDOL��$� /¶XQLRQH�q�XQ¶RSHUD�GLYLQD��/D�SUHJKLHUD�q�OD�FRQGL]LRQH�SUHOLPLQDUH�H�LO�PH]]R�SL��HFFHOOHQWH�SHU�UDJJLXQJHUOD��%� /
XQLFR�QHFHVVDULR�SHU�O
XQLRQH�q�OD�YHULWj��GHOOD��IHGH�QHOOD��FDULWj��7XWWH�OH�GLIIHUHQ]H�GL�ULWL��GL��WUDGL]LRQL���DQ]L�GHOOH��VWHVVH�IRUPXOD]LRQL��GRJPDWLFKH���SXUFKp��QRQ��QXRFFLDQR� DOO¶LQWHJULWj� GHOOD� IHGH�� FLRq� VLDQR� FRPSDWLELOL� � FRQ� XQD� LQWHUSUHWD]LRQH� RUWRGRVVD���GLYHQWDQR�VHFRQGDULH��3HUFLz�RFFRUUH�QRQ�HVLJHUH�Qp�LPSRUUH�GD�XQD�SDUWH�H�GDOO
DOWUD�QLHQWH�FKH�QRQ�VLD�VWUHWWDPHQWH�QHFHVVDULR�SHU�O
XQLWj�GHOOD�IHGH��&� FLRQRQRVWDQWH��TXDQGR�XQD�GHOOH�SDUWL�LQVLVWH�VX�XQ� SXQWR� FKH� QRQ� VLD� ULJRURVDPHQWH�QHFHVVDULR�� VDUj�EHQH� FKH� OD� FRQWURSDUWH� VL� � VIRU]L� GL� DQGDUYL�LQFRQWUR�SHU�VDOYDUH��OD��FRPXQLRQH��GHOOD�FDULWj��'� 2FFRUUH�VIRU]DUVL�DO�PDVVLPR�SHUFKp�O
RELHWWLYR�GHOO
XQLRQH� � QRQ� FUHL� QXRYH� VFLVVLRQL� � DOO
LQWHUQR� GHOOH� ULVSHWWLYH� &KLHVH�� /
XQLRQH� GHYH� HVVHUH�XQ
RSHUD� FRPXQLWDULD�� HVVD� KD� XQ� VHQVR� LQ� TXDQWR� LPSHJQD� OD� FRPXQLWj� HFFOHVLDOH�� 4XHVWD�UHVSRQVDELOLWj� ULFDGH� VRSUDWWXWWR� VXL� FDSL� GHOOH� � &KLHVH�� 6KQRUKDOL� q� QHOOD� SLHQD�� H� VDJJLD��FRQVDSHYROH]]D�FKH�XQ
HYHQWXDOH�XQLRQH�FRQFOXVD�GD�OXL��VHQ]D�LO�FRQVHQVR�GHOOD�PDJJLRUDQ]D��GHOOD��VXD�&KLHVD�� �SRVVD�ULVFKLDUH�XQ�ULVXOWDWR�GHO�WXWWR�HIILPHUR��,O�SUREOHPD�VL�SRQH�XJXDOPHQWH��DQFKH�TXDQGR�VL�WUDWWD�G
LQWURGXUUH�GHOOH�PRGLILFKH�ULWXDOL�R�GLVFLSOLQDUL��$OOD��SUHRFFXSD]LRQH�HFFOHVLDOH�H�FRPXQLWDULD� VL� DJJLXQJH� TXHOOD� FDQRQLFD� LQ� TXDQWR� QHSSXUH� LO� &DWKROLFRV� GRYUHEEH� VHQWLUVL�DXWRUL]]DWR� D� WUDVFXUDUH� LO� FRQVHQVR� GHL� SURSUL� YHVFRYL�� FRQVLGHUDQGRVL� FRPH� LQYHVWLWR� D�UDSSUHVHQWDUH� GD� VROR� OD� SURSULD� &KLHVD�� &Lz� QRQ� VLJQLILFD� DIIDWWR� GHVLVWHUH� GDO� SHUVHJXLPHQWR�GHOO¶REELHWWLYR��PD�YXROH�VROR�ULEDGLUH�TXDQWR�VLD�QHFHVVDULR�LQ�XQ�ODYRUR�FRVu��GHOLFDWR��FRPH�TXHOOR�GL�ULFRPSRUUH�O¶XQLWj�GHOOD�&KLHVD��DYHUH�LO�PDVVLPR�GL�WDWWR��GL�SD]LHQ]D��G
DPRUH��H�SURFHGHUH�SHU�JUDGL� SUHSDUDQGR� JOL� DQLPL��(� 8Q� � IDWWRUH� � DVVDL� � LPSRUWDQWH� � SHU� � O¶XQLRQH� q� OD� SUHSDUD]LRQH��SVLFRORJLFD��QHO�VHQVR�GHOOD�FDULWj�FULVWLDQD���FKH�GHYH��FRQGXUUH�D�GLPHQWLFDUH�LO�SDVVDWR��&DULWj��FKH��GHYH� � SHUz� HVSULPHUVL� � FRQFUHWDPHQWH� LQ� WXWWL� L� VHWWRUL� GHOOD� FRQYLYHQ]D� XPDQD�� 6KQRUKDOL� q� EHQ�FRQVDSHYROH�FKH�OD�EDUULHUD�GL�XQD�VHSDUD]LRQH�SOXULVHFRODUH��IRPHQWDWD�GD�ULYDOLWj��GD�FDOXQQLH��GD�RGLR�UHFLSURFR��FRVWLWXLVFH�SHU�O
XQLRQH�XQ�RVWDFROR�JUDYLVVLPR��)� ,O��UHFLSURFR�ULVSHWWR�QHOOD�FDULWj�GHYH� �FRVWLWXLUH� � OD� OHJJH� �EDVLODUH�GHOOH� WUDWWDWLYH��/¶XJXDJOLDQ]D�H� OD�IUDQFKH]]D�QHOOD�FRQGX]LRQH�



GHL� FROORTXL� VRQR FRQGL]LRQL� LPSUHVFLQGLELOL� SHUFKp� � TXHVWL� DEELDQR�XQ� VHQVR� H�SRVVDQR� � ULXVFLUH��8QD�SDUWLFRODUH�XPLOWj�q�ULFKLHVWD�GD�FKL�q�SL��JUDQGH�H�SL��IRUWH��SHUFKp�OD�FRQWURSDUWH�QRQ�VL�VHQWD�VRJJLRJDWD� GD� WDOH� JUDQGH]]D� H� IRU]D�� ,� GLEDWWLWL� PDL� GHYRQR� HVVHUH� DQLPDWL� GDOO¶DPEL]LRQH� GL�ULSRUWDUH� � YLWWRULD��PD� GDO� VLQFHUR� GHVLGHULR� GL� FRUUHJJHUVL� QHOO
XQLFR� LQWHQWR� GL� VFRSULUH� OD� YHULWj��&RQ�VLPLOL�FRQFH]LRQL�6KQRUKDOL�VL�ID�DUDOGR�HIIHWWLYDPHQWH�GHO�PRGHUQR�FRQFHWWR�GL�³GLDORJR´��*�/¶XQLRQH�HVVHQGR�XQD�FDXVD�GLYLQD��QRQ�SXz��DYHUH��DOWUR�PRWLYR��VH��QRQ�OD�FDULWj�FULVWLDQD��O¶DPRUH�GHOOD� SDFH� H� GHOOD� FRQFRUGLD�� VRVWHQXWL� GDOOD� FRQYLQ]LRQH� LQWHULRUH�� 1HVVXQ� LQWHUHVVH� SROLWLFR� RFRQVLGHUD]LRQH��XPDQD���GHYH���Qp��SXz��LQWHUYHQLUH��SHQD�LO�WUDGLPHQWR�GHOOD�SURSULD�FRVFLHQ]D�DIILQH�DO�GLQLHJR�GHOOD� IHGH�FULVWLDQD��&Lz�QRQ�HVFOXGH��DQ]L�FRQIHUPD��FKH� O¶DPRUH�GRYHQGRVL�HVSULPHUH��FRPH�DEELDPR�JLj� ULOHYDWR�� LQ� � WXWWL� L� � VHWWRUL� � GHOOD� � FRQYLYHQ]D�XPDQD� H�GHOOD�YLWD�FLYLOH��GHEED�ULVSOHQGHUH�QHFHVVDULDPHQWH�DQFKH�QHL�UDSSRUWL�SROLWLFL�WUD�L�SRSROL�H�OH�QD]LRQL�
/D�FROORFD]LRQH�WHRORJLFD�GHOOD�&KLHVD�$UPHQD�

1RQ�q�SRVVLELOH�SDUODUH�GHOOD�&KLHVD�$UPHQD�VHQ]D�WRFFDUH�OD�TXHVWLRQH�GHO�VXR�UDSSRUWR�FRQ��OD� � FULVWLDQLWj� � FDOFHGRQLWLFD�� /D�&KLHVD� �$UPHQD� � DSSDUWLHQH�� LQIDWWL�� DO QRYHUR� � GHOOH� � FRVLGGHWWH�&KLHVH�SUHFDOFHGRQLWH��3XU��QHOOD��YDULHWj��GHL�GHWWDJOL��OD�FULWLFD�q�TXDVL�FRQFRUGH�QHO�ULFRQRVFHUH�LO�9,�VHFROR��FRPH��GHFLVLYR� � SHU� � LO� ULJHWWR�XIILFLDOH� GHO�&RQFLOLR�GL�&DOFHGRQLD�GD�SDUWH� GHJOL� DUPHQL�� ,O� IRVVDWR� FRQ�%LVDQ]LR�HUD�JLj�DELVVDOH�QHOOD�VHFRQGD�PHWj�GHO�VHFROR��3HUz�VROR�QHL�SULPL�GHFHQQL�GHOO
9,,,�VHFROR�SRWUj� GLUVL� FRQVXPDWR� � LO� SURFHVVR� � GHOOD� SUHYDOHQ]D� GHOO
DQWLFDOFHGRQLVPR� FRPH� ³QRUPDOH´� H�³QRUPDWLYR´�LQ�VHQR�DOOD�&KLHVD�$UPHQD���6L��q��PROWR��GLVFXVVR�VXOOH��PRWLYD]LRQL��GL�WDOH�VFHOWD��9ROHQGR�HYLWDUH�DSSURFFL��XQLODWHUDOL����G¶LQGROH�SXUDPHQWH�WHRORJLFD�R�SUHWWDPHQWH��SROLWLFD��FL�SDUH�FKH��XQ��LQVLHPH�GL�IDWWRUL���ULDVVXPLELOL�VRWWR�OD�FDWHJRULD��JHQHUDOH�GL��³SROLWLFD�UHOLJLRVD´���LQFOXGHQWH��TXLQGL�H OD�WHRORJLD�H�LO�GLULWWR�H�OD�FXOWXUD� H� OD� SROLWLFD� SURIDQD�� SRVVDQR� VSLHJDUH� O¶RULHQWDPHQWR� DQWLFDOFHGRQLWD� GHJOL� DUPHQL�� /D�VYROWD�GHFLVLYD�FL�VHPEUD��LQ�QRWHYROH��SDUWH��GRYXWD�DOOD�SROLWLFD�JLXVWLQLDQHD�FKH�VHJQz�OD�VROHQQH���SURFODPD]LRQH���GHOOH� LQWHQ]LRQL���EL]DQWLQH���WHVH�SUDWLFDPHQWH�D�IDUH�GHOO
$UPHQLD��XQD��SURYLQFLD���GHOO¶LPSHUR� VPDQWHOODQGRQH� O¶DVVDL� VLQJRODUH� VWUXWWXUD� IHXGDOH� GHL� � QDNKDUDU�� VSLQD� � GRUVDOH� � GHO�VLVWHPD�SROLWLFR��DUPHQR��6HQ]D��GLPHQWLFDUH�O¶LPSDWWR�FKH�LQ�XQ�VLPLOH�FRQWHVWR�HVHUFLWDYD�SXUH�LO�IDPRVR��H�PDOFRQFLR�FDQRQH����GL�&DOFHGRQLD��PDL�ULFRQRVFLXWR�QHSSXUH�GDOOD�&KLHVD�GL�5RPD��LO�TXDOH�DQ]L�DYHYD�SHUVLQR�ULWDUGDWR�LO�ULFRQRVFLPHQWR�GHO�&RQFLOLR�VWHVVR�QHOOD�VXD�JOREDOLWj�GD�SDUWH�GHO�SDSD�/HRQH�,��,QIDWWL��HVVR�VRYYHUWLYD�O¶RUGLQH�WUDGL]LRQDOH�GHL�SDWULDUFDWL�RULHQWDOL��DVVHJQDQGR�D�&RVWDQWLQRSROL�� OD� QXRYD� FDSLWDOH� GHOO¶LPSHUR� G¶2ULHQWH�� OD� SUHFHGHQ]D� VXOOH� DSRVWROLFKH� VHGL� GL�$QWLRFKLD�H�GL�$OHVVDQGULD��H�LQROWUH�DWWULEXLYD�LO�WUDGL]LRQDOH�SULPDWR�GHO�YHVFRYR�GL�5RPD�DO�IDWWR�FKH�5RPD�IRVVH�OD�FDSLWDOH�GHOO¶LPSHUR���(¶� GRYHURVR� FRPXQTXH� VRWWROLQHDUH� IRUWHPHQWH� OD� VRVWDQ]LDOH� FRQFRUGLD�� DO� GL� Oj� GHOOD�GLYHUVLWj�QHOOH�IRUPXOD]LRQL��GHOOD�FULVWRORJLD�DUPHQD�FRQ�OD�IHGH�GHOOH�&KLHVH�FDOFHGRQLWH��FUHGHQWL�WXWWH� LQVLHPH� QHOO¶XQLFR�&ULVWR��9HUER� LQFDUQDWR�� YHUR� XRPR� LQ� WXWWR�� LQWHJUR� QHOO¶XPDQLWj�� H�'LR�YHUR�� 4XHVWD� VRVWDQ]LDOH� H� SLHQD� RUWRGRVVLD� GHOOD� FULVWRORJLD� DUPHQD�� FRPH� SXUH� GL� DOWUH� &KLHVH�SUHFDOFHGRQLWH�� q� RUPDL�� VL� SXz� GLUH�� GL� FRPXQH� SRVVHVVR�� WUD� JOL� VWRULFL� GHO GRJPD� H� QHOOH�GLFKLDUD]LRQL� GL� DXWRULWj� GHOOH� ULVSHWWLYH�&KLHVH�� QRQRVWDQWH� OH� UHWLFHQ]H� DO� ULJXDUGR�� IUHTXHQWL� QHO�PRQGR� EL]DQWLQR�RUWRGRVVR�� H� FHUWH� SHUSOHVVLWj� FKH� VSXQWDQR� D� YROWH� LQ� VHQR� DOOH� VWHVVH� &KLHVH�SUHFDOFHGRQLWH�QHO�VRWWROLQHDUH�OD�SURSULD�µRULJLQDOLWj¶�ULVSHWWR�D�&DOFHGRQLD��3HU�OD�&KLHVD�$UPHQD��XQ� ULFRQRVFLPHQWR� VROHQQH�GL� RUWRGRVVLD� FULVWRORJLFD�� VX�XQ�SLDQR�GL� UHFLSURFLWj�� FRQ� OD�&KLHVD�GL�5RPD��VL�HEEH�QHOOD�FRPXQH�'LFKLDUD]LRQH�GL�3DSD�*LRYDQQL��3DROR�,,� H�GHO�&DWKROLFRV�.DUHNLQ�,��ILUPDWD�H�SURPXOJDWD�DO�9DWLFDQR�LO����GLFHPEUH������
/D�VSLULWXDOLWj

1RQ�SRWUHPPR�FKLXGHUH�TXHVWH�QRWH�LQURGXWWLYH�VHQ]D�XQ�FHQQR�DOOD�VSLULWXDOLWj��(VVD�WURYD��



SUREDELOPHQWH� O¶HVSUHVVLRQH�SODVWLFD�SL��IHOLFH�QHOOD�VXD��DUFKLWHWWXUD��GDOOH�IRUPH�FULVWDOOLQH��GDJOL�VSD]L�JHRPHWULFDPHQWH�GHILQLWL��GDOOD�FXSROD� �XQLFD�� �DUFKLWHWWXUD�UHVWLD�DG�RJQL�³UHWRULFD´� WRQDOH�H�VWLOLVWLFD�� VREULD�� OLQHDUH�� HVVHQ]LDOH�� GRPLQDWD� GD� XQD� WHQVLRQH� YHUWLJLQRVD� GL� YHUWLFDOLWj�WUDVFHQGHQWDOH��,O� � NKDWFKNDU �SLHWUD�FURFH�� SLHWUD� FHVHOODWD� GL� FURFH��� HVSUHVVLRQH� WLSLFD� H� VLQJRODUH� GHOOD�VFXOWXUD� GHFRUDWLYD� DUPHQD�� FRURQD� WDOL� FDUDWWHULVWLFKH� FRO� VXR� UDSSRUWR� YLVFHUDOH� DJOL� HOHPHQWL�SULPRUGLDOL�� OD� SLHWUD�URFFLD�� VDOGH]]D�GHO�FRVPR��H� � OD� WHUUD�� �RQGH�JHUPRJOLD� O¶$OEHUR�GHOOD�9LWD���5DSSRUWR� YLVFHUDOH�� LUUXHQWH�� FRQ� O¶DUNKp� QRQRVWDQWH� OD� YLUWXRVLWj� FRQVXPDWD� GHOOD� FHVHOODWXUD� D�PHUOHWWR�GL�TXHOOH�SLHWUH��XQ�UDSSRUWR��DQ]L�� �FKH�YLYH��GHOOD��SDVVLRQH�RVVHVVLRQDQWH��GHOOD��ULFHUFD��GHOO
RUGLQH��GHOOD�FLIUD��GHOO
XQLWj��GHOOH�³UDGLFL´�GHOO
XQLYHUVR��,Q��YLUW��GL��TXHVWD��WHQVLRQH��GL�TXHVWD�ULFHUFD�DSSXQWR��³,O��SDHVDJJLR�GHOO
$UPHQLD��µUHJQR�GL�SLHWUH�XUODQWL
�� VHFRQGR��XQ
HVSUHVVLRQH�FDUD��D�2VLS�0DQGHO¶ãWDP��%�/�=������GLYLHQH�O
DOOHJRULD�VSD]LDOH�GHO�IDUVL�GHO�OLQJXDJJLR��GHOOD�SRHVLD�DOOR��VWDWR� QDVFHQWH´�� FRPH� LQFLVLYDPHQWH� FKLRVD� 6HUHQD� 9LWDOH� LO� WHVWR� PDQGHOãWDPLDQR� �,Q�� 2��0DQGHO¶VKWDP��9LDJJLR�LQ�$UPHQLD��D�FXUD�GL�6��9LWDOH���3LFFROD�%LEOLRWHFD��������$GHOSKL��0LODQR��S�������������,O� NKDWFKNDU�� FKH� FL� SLDFHUHEEH� GHILQLUH� FRPH� OD� YHUD� ³LFRQD´� GHOOD� VSLULWXDOLWj� DUPHQD� �OD�TXDOH� QRQ� FRQRVFH� O¶LFRQRVWDVL� GL� WLSR� EL]DQWLQR��� VL� FRPSRQH� HVVHQ]LDOPHQWH� GL� GXH� HOHPHQWL�� OD�FURFH� H� OD� SLHWUD�� /D� SLHWUD�� PDWHULD�� VRVWUDWR�� ULFHWWDFROR�� HOHPHQWR� WHUUHQR�� FRVPLFR�� OD� FURFH��VLJQLILFDWR�� LPSURQWD� VSLULWXDOH�� HOHPHQWR� XPDQR�GLYLQR� VLJLOODWR� VXOOD� SLHWUD�� HOHPHQWR� FKH�WUDVIRUPD��WUDVILJXUD��FKH�DQLPD�OD��SLHWUD�FRPH�O
DQLPD�QXRYD�GHOOD�SLHWUD��1XRYD��SHUFKp�OD�SLHWUD��VWHVVD�QRQ�HUD�GHO� WXWWR� LQDQLPH��GRWDWD�FRP
HUD�GDJOL�HYL�SL�� UHPRWL�GL�XQD�VXD�YLWDOLWj�� LUUDGLDQWH�GDOOD�SHUHQQH��FXSROD��GHOO
$UDUDW��VHYHUD��H�PDHVWRVD��HURPSHQWH�H�VDOYLILFD��D�VHFRQGD�GHOOH�YDULH�IRUPH�PQHPRVLQLFKH��DSRWURSDLFKH�R�FXOWXDOL�GL�FXL�VL�ULYHVWLYD��4XHVWD��ULFHUFD��YLVFHUDOH���VXO��SLDQR�GHOOD�FUHD]LRQH�DUWLVWLFD���GL�TXDQWR�SL��SURIRQGR��SL��HOHPHQWDUH��SULPRUGLDOH�YL�VLD�QHOO
HVVHUH��Gj�LQ�SLHQR�OD�WRQDOLWj��GL�FLz�FKH�FRVWLWXLVFH�OD�WHQVLRQH�SL��LQWLPD��OD�VRVWDQ]D�SL��QXGD�GHOOD�VSLULWXDOLWj�DUPHQD��
1RQ� VL� SRWUHEEH��PL� SDUH�� SHQVDUH� DG� XQD�PLJOLRUH� SDUDIUDVL� GHOOH� VROHQQL� FHOHEUD]LRQL� OH�TXDOL�VL�VWDQQR�VYROJHQGR�TXHVW¶DQQR�XQ�SR¶�LQ�WXWWR�LO�PRQGR�H�QRQ�VROR�WUD�JOL�$UPHQL��DOOH�TXDOL�YRJOLRQR�FRQVRFLDUVL�DQFKH�L�SUHVHQWL�IHVWHJJLDPHQWL�UDYHQQDWL��VH�QRQ�OH�SDUROH�GHOO¶DQWLFR�LQQR�GDO�TXDOH� WUDVSDUH� OD� JLRLD� LQHEULDQWH� SHU� OD� OXFH� GL� &ULVWR� FKH� LOOXPLQz� OD� WHUUD� G¶$UPHQLD� H� LO� VXR�SRSROR��
'LVFHVH�O¶8QLJHQLWR�GDO�3DGUH�H�LO�OXPH�GL�JORULD�FRQ�/XL�GL�UXJJLWL�WXRQDURQR�GHO�WDUWDUR�JOL�DELVVL�
9LVWD�OD�IXOJLGD�OXFH��HVXOWDQWH�QH�ULIHULYD�LO�SDWULDUFD�*UHJRULR�DO�UH�QHRILWD�
9HQLWH��GUL]]LDPR�DOOD�/XFH�OD�VXD�VDQWD�WHQGD�,Q�HVVD�LQIDWWL�FL�ULIXOVH�LO�OXPH��QHOOD�QRVWUD�$UPHQLD�

5RPD�����PDJJLR����� %RJKRV�/HYRQ�=(.,<$18QLYHUVLWj�&D¶�)RVFDUL��9HQH]LD3RQWLILFLR�,VWLWXWR�2ULHQWDOH��5RPD�



,QGLFD]LRQL�ELEOLRJUDILFKH

$��6WRULD�GHOO¶$UPHQLD�H�GHOOD�&KLHVD�$UPHQD��OLWXUJLD��WHRORJLD��VSLULWXDOLWj��LVWLWX]LRQL

$UPHQLD��8QD�FULVWLDQLWj�DO�ELYLR��D�F��GL�%�/��=HNL\DQ���7UDQVL]LRQL������&HQV��0HO]R��0,�������+LVWRLUH�GHV�$UPpQLHQV��*pUDUG�'pGp\DQ��VRXV�OD�GLUHFWLRQ�GH���3ULYDW��7RXORXVH����������������3UHJKLHUH� DUPHQH�� �3XEEOLFD]LRQL� GHOOD� &KLHVD� $UPHQD� G¶,WDOLD�� ���� D� F�� GL� 3�� -��7DVKMLDQ�H�GHOOD�&RPXQLWj�$UPHQD�GL�0LODQR��7LSR�/LWRJUDILD�$UPHQD��9HQH]LD�������5RPD�$UPHQLD�� >&DWDORJR� GHOOD� PRVWUD�� %LEO�� $SRVW�� 9DWLFDQD�� ���PDU]R���� OXJOLR�����@��D�F��GL�&��0XWDILDQ��5RPD������$0$'81,� *DUDEHG�� 0RQDFKLVPR�� � 6WXGLR� � VWRULFR�FDQRQLFR� H� IRQWL� FDQRQLFKH���)217,��6HULH�,,��� )DVF��;,,��'LVFLSOLQD�$UPHQD��,,���6DQ�/D]]DUR��9HQH]LD������0$+e�� -HDQ�3LHUUH��/D�FKLHVD�DUPHQD�GDO�����DO������� LQ�6WRULD�GHO�FULVWLDQHVLPR��5HOLJLRQH� SROLWLFD�FXOWXUD��D�F��GL�*��'DJURQ��3��5LFKH��$��9DXFKH]��,9��5RPD�������SS���������� 0e&e5,$1��-HDQ��6�-���+LVWRLUH�HW�,QVWLWXWLRQV�GH�O¶eJOLVH�$UPpQLHQQH�� �5HFKHUFKHV�GH�O¶,QVWLWXW�GHV�/HWWUHV�2ULHQWDOHV�GH�%H\URXWK��;;;���8QLY��6W��-RVHSK��%H\URXWK�������1(562<$1�� 7LUDQ��$UPHQLDQ�&KXUFK�+LVWRULFDO� 6WXGLHV��0DWWHUV� RI�'RFWULQH� DQG�$GPLQLVWUDWLRQ�� HG�� ZLWK� DQ� LQWURGXFWLRQ� E\� 5HYG� 1HUVHV� 9�� 1HUVHVVLDQ�� 'LRFHVH� RI� WKH�$UPHQLDQ�&KXUFK�RI�$PHULFD��6W��9DUWDQ�3UHVV��1HZ�<RUN��1<������7(5�0,1$66,$17=��(UZDQG� 'LH�DUPHQLVFKH�.LUFKH�LQ�LKUHQ�%H]LHKXQJHQ�PLW�GHQ�V\ULVFKHQ��.LUFKHQ�ELV�]XP�(QGH�GHV�����-DKUKXQGHUWV��/HLS]LJ������7280$12))��&\ULOO��$UPHQLD�DQG�*HRUJLD��7KH�&DPEULGJH�0HGLHYDO�KLVWRU\��,9��FDS��;,9���&DPEULGJH������72851(%,=(�� )UDQoRLV�� 6�-��� ³$UPpQLH´�� LQ� 'LFWLRQQDLUH� G¶+LVWRLUH� HW� GH�*pRJUDSKLH�HFFOpVLDVWLTXHV��,9��FROO�����������:,1./(5�� *DEULHOH�� 'DV� DUPHQLVFKH� ,QLWLDWLRQVULWXDOH�� �2ULHQWDOLD� &KULVWLDQD�$QDOHFWD��������3RQWLI��,VW��2ULHQWDOH��5RPD������=(.,<$1�%RJKRV�/HYRQ��/¶$UPHQLD�H�JOL�DUPHQL��3ROLV�ODFHUDWD�H�SDWULD�VSLULWXDOH��OD�VILGD�GL�XQD�VRSUDYYLYHQ]D��*XHULQL�H�$VV���0LODQR������
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'��&RORQLH�H�GLDVSRUD
$G� OLPLQD� ,WDOLDH��$U� GUXQV� ,WDOLR\�� ,Q� YLDJJLR� SHU� O¶,WDOLD� FRQ� PHUFDQWL� H� PRQDFL�DUPHQL��D�FXUD�GL�%�/��=(.,<$1���(XUDVLDWLFD�������(GLWRULDOH�3URJUDPPD��3DGRYD������3(752:,&=��*UHJRULR��/D�&KLHVD�$UPHQD� LQ�3RORQLD�� 3DUWH�SULPD������������ ,VW��GHJOL�6WXGL�(FFOHVLDVWLFL��5RPD�������/¶8QLRQH�GHJOL�$UPHQL�GL�3RORQLD�FRQ� OD�6DQWD�6HGH�������������� 3RQW�� ,VW�� 2ULHQWDOH�� 5RPD� ���� �� /D� &KLHVD� $UPHQD� LQ� 3RORQLD� H� QHL� 3DHVL�OLPLWURIL��3DUWH�WHU]D������������3RQW��,VW��GHJOL�6WXGL�(FFOHVLDVWLFL��5RPD������6$1-,$1 $YHGLV�.���7KH� $UPHQLDQ� � &RPPXQLWLHV� � LQ� � 6\ULD� � XQGHU� � WKH�2WWRPDQ�'RPLQLRQ���+DUYDUG�8QLY��3UHVV��&DPEULGJH��0$��������=(.,<$1�� /�%��� /H� FRORQLH� DUPHQH� GHO�0HGLRHYR� LQ� ,WDOLD� H� OH� UHOD]LRQL� FXOWXUDOL�LWDOR�DUPHQH��0DWHULDOH�SHU�OD�VWRULD�GHJOL�$UPHQL�LQ�,WDOLD���LQ�,�6LPSRVLR�,QWHUQD]LRQDOH�GL�$UWH�$UPHQD� FLW���SS����������,'���1RXYHDX[�PDWpULDX[�j�SURSRV�GHV�SUpVHQFHV�DUPpQLHQQHV�HQ�,WDOLH��LQ�7KH�6HFRQG�,QWHUQDWLRQDO�6\PSRVLXP�RQ�$UPHQLDQ�$UW��FLW���YRO��,,,��SS����������
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