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4XHVWR� YROXPH� q� LO � IUXWWR� GL� XQ� ODYRUR� LQL]LDWR� FLUFD� �� DQQL� ID��TXDQGR�$5,36� KD� GHFLVR� GL� SDUWHFLSDUH� DG� XQD� JDUD� G¶DSSDOWR� SHU� OD�UHDOL]]D]LRQH� GL� XQ� SURJHWWR� 3,&�8UEDQ� GHGLFDWR� DOOD� UHDOL]]D]LRQH�GL� XQ� &HQWUR� SHU� O¶(GXFD]LRQH� DOOD� OHJDOLWj�� QRQ� YLROHQ]D� H�GHPRFUD]LD�� 0D� TXHVWL� WHPL� H� O¶DUHD� GHOOD� 3VLFRORJLD� GL &RPXQLWj� H�GHOOD� 3VLFRORJLD� 3ROLWLFD� IDQQR� SDUWH� GHOOD� VWRULD� GHOO¶$VVRFLD]LRQH�ILQ�GDOOD�IRQGD]LRQH�/¶RFFDVLRQH� q� VWDWD� SUH]LRVD� SHU� PHWWHUH� D� FRQIURQWR� YHQW¶DQQL� GL�SUDWLFD� FRQ� L� PRGHOOL � WHRULFL� VXL� TXDOL� HVVD� VL� IRQGDYD� H� SHU� IDUH� L �FRQWL� FRQ� L� FDPELDPHQWL� FXOWXUDOL� H� VRFLDOL� DWWXDOL� H� OD� WUDVIHULELOLWj�GHL�PRGHOOL �QHOOD�TXRWLGLDQLWj�
4XDQGR� $5,36� q� VWDWD� IRQGDWD� XQR� GHJOL� RELHWWLYL� HUD� IDUQH� XQ�FHQWUR� VWXGL� FKH� VL� RFFXSDVVH� GL� DUJRPHQWL� FKH� SHU� TXDOFKH� PRWLYR�HUDQR� ³GL� IURQWLHUD´�� QXRYL�� SRFR� HVSORUDWL� � GLIILFLOL � GD� LQGDJDUH� H�LQVLHPH� FKH� QHFHVVLWDYDQR� GL� SURFHGXUH� H� VWUXPHQWL� LQQRYDWLYL� SHU�HVVHUH� DIIURQWDWL � �4XHVWD� VFHOWD�QRQ� HUD� IRUVH�PROWR� UHPXQHUDWLYD�GDO�SXQWR� GL� YLVWD� HFRQRPLFR�� PD� FRQVHQWLYD� OD� PDVVLPD� OLEHUWj� GDL�FRQGL]LRQDPHQWL� GHO� PHUFDWR� SURIHVVLRQDOH�� O¶DVVRFLD]LRQH� VL�VDUHEEH� LPSHJQDWD� VROR� QHL� VHWWRUL� H� QHL� SURJHWWL � FKH� DYUHEEH�ULWHQXWR� VLJQLILFDWLYL� SHU� OH� VXH� VWUDWHJLH� GL� VWXGLR� H� GL� ULFHUFD��)RUVH� LQIOXHQ]DWL� GDO� PRPHQWR� VWRULFR� LQ� FXL� YLYHYDPR� �HUD� LO � �����H� VL� HUDQR� DSSHQD� FRQFOXVL� JOL�$QQL�GL�3LRPER��� FL� FRQFHQWUDPPR�VX�
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TXHOOR� FKH� FKLDPDPPR� LO� ³VHQVR� GL� PRUWH� GHOOH� RUJDQL]]D]LRQL´��'HILQLYDPR� FRVu� TXHO� SURFHVVR� ULFRUUHQWH�� HG� DSSDUHQWHPHQWH�LQHOXWWDELOH�� SHU� FXL� RJQL� DJJUHJD]LRQH� XPDQD�� GRSR� XQD� IDVH�LQL]LDOH� GL� ³VWDWR� QDVFHQWH´� ± FRPH� OR� GHILQLVFH� )�� $OEHURQL� ± R� VL�GLVJUHJD� R� VL� LVWLWX]LRQDOL]]D�� /D� GLVJUHJD]LRQH� FRLQFLGH� FRQ� OD�PRUWH� GHOO¶RUJDQL]]D]LRQH�� VHJQDWD� GD� VFLVVLRQL�� IXJKH�� FRQYHUVLRQL�H� WUDGLPHQWL�� $O� FRQWUDULR� O¶LVWLWX]LRQDOL]]D]LRQH� FRQVHQWH� OD�VRSUDYYLYHQ]D� H� OR� VYLOXSSR� GHOO¶DJJUHJDWR�� PD� VL� IRQGD� VXOOD�³PRUWH´� �HPDUJLQD]LRQH�� UHSUHVVLRQH�� ULPR]LRQH�� GL� DOFXQL� GHL� SL��UDGLFDOL� ELVRJQL� VRJJHWWLYL� FRPH� OD� VRFLDOLWj�� O¶DXWRQRPLD�� OD�FUHDWLYLWj�
/D� FRQFOXVLRQH� GL� XQ� WUDJLFR� H� GRORURVR� SHULRGR� GL� YLWD� GHO� QRVWUR�3DHVH� FL� IDFHYD� VHQWLUH� L � SURGURPL� GL� XQ¶HYROX]LRQH� FKH� QRQ� SRWHYD�FKH� HVVHUH� LQ� PHJOLR�� WHVD� DO� UHFXSHUR� GL� DOFXQL� YDORUL� VXL� TXDOL� VL�EDVD� OD� FRQYLYHQ]D�� H� DOO¶LQQRYD]LRQH� ULVSHWWR� D�PRGDOLWj� ORJRUH� FKH�VDFULILFDYDQR� L� OHJLWWLPL� GHVLGHUL� H� OH� DVSLUD]LRQL� GHL� FLWWDGLQL��&UHGHYDPR� FKH� JOL� ³DQQL� GL� SLRPER´� DYHVVHUR� VHJQDODWR� XQ�PDOHVVHUH� JHQHUDOH� FKH�� FDYDOFDWR� VFRUUHWWDPHQWH� H� VDQJXLQRVDPHQWH�GD� SRFKL�� QRQ� DQGDYD� FRPXQTXH� VRWWRYDOXWDWR�� 5LWHQHYDPR� FKH� OD�3VLFRORJLD� GL� &RPXQLWj� H� OD� 3VLFRORJLD� 3ROLWLFD� DYHVVHUR� TXDOFRVD�GD� GLUH� LQ� TXHVW¶DPELWR�� VRSUDWWXWWR� FRPH� VXSSRUWR� WHRULFR� H�PHWRGRORJLFR� FKH� DYUHEEH� SRWXWR� IDFLOLWDUH� LO � WUDVIHULPHQWR� GHOOH�WHRULH�VXO�FDPSR�
9HQW¶DQQL� GL� ODYRUR� LQ� TXHVWR� VHWWRUH� H� FRQ� TXHVWD� ILORVRILD� KDQQR�HYLGHQ]LDWR� DOFXQH� LQWHUVH]LRQL� H� FRQWUDGGL]LRQL� IUD� 3VLFRORJLD� GL�&RPXQLWj�� 3VLFRORJLD� 3ROLWLFD� H� 3ROLWLFD� LQWHVD� FRPH� ³JRYHUQR� GHOOD�3ROLV´�



�

*OL�HOHPHQWL�LQ�FRPXQH�VRQR��� LO � GHVWLQDWDULR� GHOO¶LQWHUYHQWR� FKH� q� OD� YLWD� SXEEOLFD� GHOOH�SHUVRQH��� LO � WHUULWRULR� ILVLFR� LQ� FXL� VL� VYROJH� O¶DWWLYLWj�� OD YDULDQWH� ULVSHWWR�D�TXHVWR� q� FRVWLWXLWD� GDOO¶DVVLRPD� ULVSHWWR� DOOD� FRPXQLWj� FKH� VL� Gj�SHU� GHILQLWD� DWWUDYHUVR� LO � WHUULWRULR�� PD� FKH� VSHVVR� q� XQ� SXQWR� GL�DUULYR� VH� LQWHVD� FRPH� ³OXRJR� GRYH� HVLVWRQR� UHOD]LRQL�VLJQLILFDWLYH´��� OH�ILQDOLWj��DOPHQR�DVWUDWWDPHQWH��VRQR�OH�VWHVVH��� L� YDORUL� GL� ULIHULPHQWR� VRQR� VRYUDSSRQLELOL � �QRQ� q� SRVVLELOH� FKH�HVSOLFLWDPHQWH�VLDQR�FRQWUDUL�DO�EHQHVVHUH�SVLFRILVLFR���� IHQRPHQL� H� GLQDPLFKH� LQWHUQL� VRQR� JOL� VWHVVL� �RFFRUUH� IDUH� L � FRQWL�FRQ� OH� UHOD]LRQL� LQWHUSHUVRQDOL� H� JUXSSDOL� � FRQ� LO � SRWHUH�� FRQ� L�UXROL� GL� FLDVFXQR�� FRQ� FRQIOLWWL � SL�� R� PHQR� HVSOLFLWL � � HFF��� DQFKH�VH�D�YROWH�L �FRQWHQXWL�VRQR�GLYHUVL�0D� OH� FRQWUDGGL]LRQL�� FLRq� OH� FDUDWWHULVWLFKH� FKH� GLIIHUHQ]LDQR�UDGLFDOPHQWH� JOL� DPELWL� � LQFLGRQR� JUDQGHPHQWH� VXOO¶HIIHWWLYD�SRVVLELOLWj GL�SHUVHJXLUH�L �ULVXOWDWL �GLFKLDUDWL�3HU� HVHPSLR� LO � FRQFHWWR� GL� SRWHUH� KD� GXH� GLYHUVH� GHILQL]LRQL� H�FRQVHJXHQWL� FRPSRUWDPHQWL�� ,Q 3VLFRORJLD� OR� VL� LQWHQGH� FRPH�SRWHQ]LDOLWj� H� SRVVLELOLWj� GL� DJLUH�� GL� UHDOL]]DUH� GHL� SURSUL� GHVLGHUL� �GL� HVSULPHUVL�� 'XQTXH F¶q� XQD� WHQVLRQH� DOO¶HVSDQVLRQH��DOO¶DPSOLDPHQWR� GHOOD� SHUVRQDOLWj�� DOOD� VFRSHUWD� GL� ULVRUVH�VFRQRVFLXWH� R� SRFR� XVDWH� LO � FXL� XWLOL]]R� SXz� LQFLGHUH� JUDQGHPHQWH�VXOOD�PRGDOLWj� GL� YLWD�� 1HO�PRQGR� SROLWLFR� UHDOH� LO � SRWHUH� VL� HVSULPH�DWWUDYHUVR� D]LRQL� GL� GRPLQLR�� GL� GHWHUPLQD]LRQH� GHOOH� D]LRQL� DOWUXL� H�GXQTXH� GL� VROLWR� SURYRFD� GHOOH� OLPLWD]LRQL� SL�� FKH� RIIULUH� GHOOH�RSSRUWXQLWj�� ,Q� SL�� VL� PDQLIHVWD� DWWUDYHUVR� OHJJL�� QRUPH�� SXQL]LRQL�FKH� KDQQR� SHVR� H� YDOHQ]D� GLYHUVL� GDOO¶LQIOXHQ]DPHQWR�� XQLFR� PH]]R�D� GLVSRVL]LRQH� GL� XQ� LQGLYLGXR� R� GL� XQ� JUXSSR� SHU� VWLPRODUH� QHJOL�DOWUL � XQD� FHUWD� UHD]LRQH� GHVLGHUDWD�� &¶q� XQD� EHOOD� GLIIHUHQ]D�� 6H�



��

EUXFLR� OD� EDQGLHUD� WULFRORUH� VLPEROR� GHOO¶,WDOLD� PL� PHWWRQR� LQ�JDOHUD�� 6H� GD� YHQW¶DQQL� KR� XQ YLFLQR� FKH� QRQ� VDOXWR� PDL�� QRQ�LPSRUWD�D�QHVVXQR�)UD� JOL� DOWUL � F¶q� XQ� HOHPHQWR� ULVSHWWR� DO� TXDOH� F¶q� XQD� JUDQGH�GLYHUVLWj� IUD� 3VLFRORJLD� GL� &RPXQLWj±3VLFRORJLD� 3ROLWLFD� H� 3ROLWLFD��O¶XVR� GHOOH� ULVRUVH� FRQ� ULIHULPHQWR� VRSUDWWXWWR� D� TXHOOH� XPDQH��VLQJROH� R� FROOHWWLYH� FKH� VLDQR�� 1HO� SULPR� FDVR� VL� VRWWROLQHD� OD�SRVVLELOLWj�� DQ]L� OD� QHFHVVLWj� GHO� SURWDJRQLVPR�GHL� FLWWDGLQL�� GHO� ORUR�FRQWULEXWR� DOOD� LGHD]LRQH� H� JHVWLRQH� GL� LQL]LDWLYH�� DWWLYLWj�� SURJHWWL �FKH� PLJOLRULQR� OD� FRQYLYHQ]D�� (� GXQTXH� DQFKH� OD� ORUR�FRUUHVSRQVDELOLWj� QHO� OLYHOOR� GL� EHQHVVHUH� GL� FXL� JRGH� LQ� VHJXLWR� OD�FRPXQLWj�� $WWHJJLDPHQWR� FRQWUDULR� q� TXHOOR� GHOO¶LVWLWX]LRQH�� FKH�GLVLQFHQWLYD� TXDOVLDVL� FRLQYROJLPHQWR� GLUHWWR�� VRQR� EHQ� SUHFLVL� JOL�VSD]L� GL� D]LRQH� GHO� FLWWDGLQR� H� TXDOVLDVL� LQL]LDWLYD� ROWUH� L � FRQILQL�ILVVDWL� LQ� TXHVW¶DUHD� q� LQWHUSUHWDWD� FRPH� GLVXEELGLHQ]D� R� FRPH�DEXVR�� 4XHVWD� LPSRVWD]LRQH� SRUWD� D� GXH� FRQVHJXHQ]H� IUD� ORUR�RSSRVWH�� GD� XQ� ODWR� YDORUL]]D]LRQH� GHOOD� GLYHUVLWj� FRPH�PROWLSOLFD]LRQH� GHOOH� ULVRUVH�� GDOO¶DOWUR� WHQGHQ]D� DOO¶RPRORJD]LRQH� H�GXQTXH� DOO¶DSSLDWWLPHQWR�� /R� VWHVVR� YDOH� SHU� L � ELVRJQL�� H� FLz� q�DQFRUD� SL�� JUDYH� SHUFKp� SULYD� L� FLWWDGLQL� GHOOD� VRGGLVID]LRQH� GL�DOFXQH�QHFHVVLWj�VSHVVR�HVVHQ]LDOL�D�FRQGXUUH�XQD�YLWD�GLJQLWRVD�
5LVSHWWR� D� TXHVWH� YDULDELOL � FL� SDUH� FKH� OD� VLWXD]LRQH� VLD� DQGDWD�SHJJLRUDQGR� LQ� TXHVWL� XOWLPL� ��� DQQL� 1RQRVWDQWH� L � SURJHWWL � GL�3VLFRORJLD� GL�&RPXQLWj� VLDQR� DOO¶RUGLQH� GHO� JLRUQR� H� DQFKH� O¶8QLRQH�(XURSHD� FRQWLQXL� D� SURPXRYHUOL � � OD� 3ROLWLFD� VHPEUD� HVVHUVL� ³DUUHVD´�R� UDVVHJQDWD� DG� HVVL� QRQ� WDQWR� SHU� EXRQ� FXRUH�� PD� SHU� QHFHVVLWj�VRSUDWWXWWR� GL� WLSR� HFRQRPLFR� FRQGL]LRQL� GLVDJLDWH� GL� YLWD� LQ� WXWWL � L �VHQVL� ULFKLHGRQR� VWDQ]LDPHQWL� HFRQRPLFL� FRQVLVWHQWL� QHOO¶DUHD� GHL�VHUYL]L� VRFLDOL� H� FRQVHJXHQWL� VDFULILFL� LQ� DOWUL � VHWWRUL� FKH� SRVVRQR�HVVHUH� ULGRWWL � LQYHVWHQGR� LQ� SUHYHQ]LRQH�� )LQDOPHQWH� OD� ORJLFD� GHOOD�



��

SUHYHQ]LRQH SDUHYD� DFTXLVWDUH� GHL� PHULWL � FKH� YHQW¶DQQL� DEERQGDQWL�GL� VSHULPHQWD]LRQL� QRQ� OH� DYHYDQR� ULFRQRVFLXWR�� ,Q� UHDOWj�� OH�VFOHURWL]]D]LRQL� GRYXWH� DG� DQQL� GL� LPPRELOLVPR� UHQGRQR� OH�SRVVLELOLWj�GL�VXFFHVVR�QHOO¶LPSUHVD�SUHFDULH�H�IUDJLOL �9LFR� SDUOD� GL� FRUVL� H� ULFRUVL� VWRULFL� � FHUWR� DYHYD� UDJLRQH� VH�LQWHQGHYD� ULIHULUVL� DOOD� ODELOLWj� GL� PHPRULD� GHL� SRSROL� FKH�³GLPHQWLFDQR´� IDFLOPHQWH� VLWXD]LRQL� GLIILFLOL � LQ� FXL� VRQR� VWDWL �GLUHWWDPHQWH� FRLQYROWL � � 3HU� HVHPSLR� JOL� LQJOHVL� HUHGL� GL� TXHOOL � FKH�DYHYDQR� VFULWWR� OD� ³0DJQD� &KDUWD´� SULPR� HVHPSLR� GL� FRVWLWX]LRQH��KDQQR� GRYXWR� IDUH� L � FRQWL� FRQ� XQD� YHUD� H� SURSULD� JXHUUD� FUXHQWD� GD�XQ� ODWR� H� FRQ� XQD� ULYROX]LRQH� SDFLILFD� GDOO¶DOWUR� SHU� FRQFHGHUH�O¶LQGLSHQGHQ]D� D� TXHOOL � FKH� VDUHEEHUR� GLYHQWDWL� JOL � 6WDWL� 8QLWL �G¶$PHULFD� H� OD� 5HSXEEOLFD� ,QGLDQD�� (� D� ORUR� YROWD� L � FLWWDGLQL�DPHULFDQL� KDQQR� GRYXWR� IDUH� XQD� JXHUUD� FLYLOH� SHU� VXSHUDUH� OR�VFKLDYLVPR�� (� FRVu� YLD� SHU� DUULYDUH� DJOL� LWDOLDQL� LQWROOHUDQWL� QHL�FRQIURQWL� GHJOL� H[WUDFRPXQLWDUL� FRVu� FRPH� WHGHVFKL� H� EHOJL� OR� HUDQR�FRL�QRVWUL�SDGUL�H�QRQQL�QRQ�PROWR�SL��GL����DQQL�ID�3L�� UHFHQWHPHQWH�� L � SUREOHPL� GHOO¶LQWHJUD]LRQH� UD]]LDOH��O¶LQWROOHUDQ]D� UHOLJLRVD�� LO � WHUURULVPR� ILQR� DOOH� DWWXDOL� JXHUUH� FKH�WUDYDJOLDQR� LO � QRVWUR� 3LDQHWD�� TXHOOH� HVSOLFLWH� FRPH� LQ�$IJKDQLVWDQ� H�LQ� ,UDT�� R� TXHOOH� FDPXIIDWH�� FRPH� LO � FRQIOLWWR� IUD� ,VUDHOH� HG� L�3DOHVWLQHVL�� VRQR� HYLGHQWL� HVSUHVVLRQL� GL� XQR� VFROODPHQWR� IUD� OH�LQWHQ]LRQL� GLFKLDUDWH� H� OH� D]LRQL� UHDOL]]DWH�� 5DSSUHVHQWDQR� XQD�FRQWUDGGL]LRQH� IUD� L � SULQFLSL� WUDVPHVVL� FRPH� IRQGDPHQWR� GHOOD�FRQYLYHQ]D� H� JOL� RELHWWLYL UHDOPHQWH� SHUVHJXLWL � � 7UDFFLDQR� XQD� OLQHD�GL� VHSDUD]LRQH� IUD� L � FLWWDGLQL� GHO� PRQGR� GHVWLQDWL� DG� XQ¶XEELGLHQ]D�³FLHFD� SURQWD� HG� DVVROXWD´� HG� L� JRYHUQDQWL� FKH� VL� ULWHQJRQR� DO� GL�VRSUD�GHOOH�OHJJL�FKH�ORUR�VWHVVL�KDQQR�SURPXOJDWR�
&RVu� DEELDPR� SHQVDWR� DOO¶RSSRUWXQLWj� GL� IDU� ULDSSURSULDUH� L � FLWWDGLQL�GHL� SHUFRUVL� GL� ULIOHVVLRQH� FKH� IRUVH� VRQR� VWDWL � GLPHQWLFDWL� R� KDQQR�
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SHUVR� LPSRUWDQ]D� SHUFKp� VRQR� VWDWL � GLVDWWHVL� H� WUDGLWL � DQFKH� GD� FKL�DYHYDPR�VFHOWR�SHU�JDUDQWLUQH�OD�VDOGH]]D�H�OD�FRQWLQXLWj�
4XHVWR� YROXPH� VHJQD� DQFKH� SHU�$5,36� XQD� WDSSD� LPSRUWDQWH� SHU� WUH�PRWLYL�� ,O � SULPR� q� OHJDWR� DO� FRPSOHDQQR� GHOO¶$VVRFLD]LRQH�� ��� DQQL�GL� DWWLYLWj� QHL� TXDOL� VL� q� VHPSUH� FHUFDWR� GL� PDQWHQHUH� XQ�FROOHJDPHQWR�IUD�WUH�YRFD]LRQL�/D� ULFHUFD� � WHRULFD�� OR� VWXGLR�� LO � GLEDWWLWR� LQWHUQR� H� FRQ� VWXGLRVL� GL�GLVFLSOLQH� DIILQL� H� GL� VFLHQ]H� ³OLPLWURIH´� QHOO¶RWWLFD� GL� UHDOL]]DUH�VLQHUJLH� FUHDWLYH�� OD� FRVWUX]LRQH�LGHD]LRQH� GL� PRGHOOL � GL� LQWHUYHQWR��OD� GLIIXVLRQH� ± DWWUDYHUVR� O¶HGLWRULD� ± GL� WXWWR� TXDQWR� YHQLYD� YLD� YLD�HODERUDWR�/¶LQIOXHQ]DPHQWR� GHOOD� UHDOWj� FRQFUHWD� DWWUDYHUVR� O¶DSSOLFD]LRQH� GHL�SULQFLSL� H� GHL� PRGHOOL � HODERUDWL� FRQ� JOL� DGDWWDPHQWL� GHO� FDVR� H� OD�ULIOHVVLRQH�VXL�SUREOHPL�FROOHJDWL�DOOD�WUDVIHULELOLWj�/¶HYDOXDWLRQ� GHJOL� LQWHUYHQWL� UHDOL]]DWL� VRSUDWWXWWR� GDO� SXQWR�GL� YLVWD�GHL� SURFHVVL� DYYLDWL� � GHOOH� ULVRUVH� PHVVH� LQ� FDPSR� H� GHO� UDSSRUWR�³FRVWL�EHQHILFL´���� DQQL� GRSR�� LO � VRJQR�� VRWWR� IRUPD� GL� SURJHWWR� DPEL]LRVR� H� TXDVL�DUURJDQWH�� GL� WURYDUH� XQD� VWUDWHJLD� HIILFDFH� D� FRQVHUYDUH� OR� VWDWR�QDVFHQWH� R� DOPHQR� DG� HYLWDUH� LO � VHQVR� GL�PRUWH� GHOOH� RUJDQL]]D]LRQL��ULPDQH� WDOH�� )RUVH� q� DQ]L� XQ� SR¶� DSSDQQDWR� GDL� QXPHURVL� WHQWDWLYL�UHDOL]]DWL� �0D� KD� FRQVHQWLWR� GL� DXPHQWDUH� OD� FRQVDSHYROH]]D� GL� WXWWL �QRL� FKH� DEELDPR�FRQWLQXDWR� D�SHUVHJXLUOR�HG�KD� LQIOXHQ]DWR� OH�QRVWUH�VFHOWH� QHO� FDPSR� SURIHVVLRQDOH�� Ê� VWDWR� H� ULPDQH� LPSRUWDQWH� FRPH�WHUPLQH� GL� SDUDJRQH� H�� IRUVH� SDUDGRVVDOPHQWH�� FRPH� DJJDQFLR� QRQ�LOOXVRULR�DOOD�UHDOWj�,O � VHFRQGR� HOHPHQWR� LPSRUWDQWH� VWD� QHO� IDWWR� FKH� JOL� DXWRUL� GHL� WUH�FRQWULEXWL� UDSSUHVHQWDQR� WUH� JHQHUD]LRQL� GL� $5,36�� *XLGR� &RQWHVVD�QH� q� LO � IRQGDWRUH� HG� LO � WHRULFR�� FROXL� FKH� KD� SRVWR� OH� EDVL� SHU� OR�VWXGLR� H� O¶DSSUHQGLPHQWR� FROOHWWLYR��$OEHUWR� 5DYLROD� q� O¶HVSUHVVLRQH�
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GHO� GHVLGHULR� H� GHOOD� YRORQWj� LQGLYLGXDOH� H� GHOO¶HVLVWHQ]D� GL� XQ�JUXSSR� HIIHWWLYR� GRYH� O¶LQWHUGLSHQGHQ]D� OHZLQLDQD� q� XQD� SUDWLFD�FRPXQH� H� FRQVXHWD� �GRSR� DYHU� IDWWR� LO � SHUFRUVR� IRUPDWLYR�QHOO¶DVVRFLD]LRQH�� KD� FKLHVWR� GL� IDUQH� SDUWH� FRPH�PHPEUR� DWWLYR�� IUD�O¶DOWUR� GLYHQHQGR� UHVSRQVDELOH� GHOO¶DUHD� IRUPDWLYD��� /XFD� %DFFKHWWD�± LO� SL�� JLRYDQH� ± UDSSUHVHQWD� OD� FRVWDQ]D� H� OD� FRQWLQXLWj� H� DQFKH� OD�SRVVLELOLWj� GL� LQWHUD]LRQH� GL� ULVRUVH� GLYHUVH�� DUULFFKHQWL� SURSULR�SHUFKp� GLYHUVH� �VRFLR� GL� $5,36�� q DVVLVWHQWH� VRFLDOH� H� DWWXDOPHQWH�SUHVWD�VHUYL]LR�SUHVVR�O¶$6/ 0DQWRYD��,QILQH� TXHVWR� VDJJLR� ID� SDUWH� GL� XQD� WULORJLD�� FKH� FRPSUHQGH� XQ�YROXPH� VXO� PHWRGR� HG� XQR� VXOOH� WHFQLFKH� GL� LQWHUYHQWR�� QHOOD�VSHUDQ]D� GL� RIIULUH� XQ� SHUFRUVR� UHDOL]]DELOH� HG� HIILFDFH�� H� FRQ� LO �GHVLGHULR� GL� ³SDVVDUH� LO � WHVWLPRQH´� DG� RSHUDWRUL� FRUDJJLRVL� FKH�KDQQR�XQ�VRJQR�GD�UHDOL]]DUH�
'XQTXH� TXHVWR� VDJJLR� KD� OR� VFRSR� GL� DLXWDUH� OD�PHPRULD� D� ULFRUGDUH�FRQFHWWL � FKH� OH� VRQR� VWDWL � LQVHJQDWL� HG� LO � FXRUH� D� UHFXSHUDUH�VHQWLPHQWL� H� RUJRJOL� IRUVH� SDVVDWL� GL�PRGD�PD� FKH� VRQR� QHFHVVDUL� VH�VL� YXROH� UHFXSHUDUH� DOOD� QRVWUD� HVLVWHQ]D� XPDQD� LO � VLJQLILFDWR�SULPLWLYR�,� WUH� DUWLFROL� FKH� VHJXRQR� UDSSUHVHQWDQR� VROR� XQR� VWLPROR�� XQVXJJHULPHQWR�� XQD� SLVWD� GL� DYYLR� SHU� XQ� SHUFRUVR� SL�� OXQJR� FKH� SXz�HVVHUH� FRQGLYLVR� FRL� PROWL� FRPSDJQL� GL� YLDJJLR� FKH� FRVWLWXLVFRQR� L�PHPEUL�GHOOD�FRPXQLWj�D�FXL�DSSDUWHQLDPR�

0DUJKHULWD�6EHUQD��QRYHPEUH�����
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,1752'8=,21(
/D� OHJJH� q� XQR� VWUXPHQWR� GHOOD� FXOWXUD�� LO � FXL� VFRSR� q� UHJRODUH�FRPSRUWDPHQWL� H� UDSSRUWL� FKH� DOWULPHQWL� VDUHEEHUR� GRPLQDWL� GDOOD�VROD� QDWXUD�� /D� OHJJH� q� OD� PDWHULDOL]]D]LRQH� GHO� FRGLFH� SDWHUQR��O¶RJJHWWLYD]LRQH� GHO� 6XSHU� ,R�� LO � GLVSRVLWLYR� GL� FRQWUROOR� H�PXWLOD]LRQH� GHOO¶LQYDGHQ]D� GHOO¶(V�� /D� OHJJH� q� DQFKH� OD� PRUWH� GHO�SRVVLELOH� LQ�QRPH�GHO� FRQGLYLVR��/HJJH� q� OD� VRYUDQLWj�GHO� SOXUDOH� VXO�VLQJRODUH�� /D� OHJJH� q� LO � IRQGDPHQWR� GHOOD� FRPXQLWj�� 3DUDIUDVDQGR� (��-DFTXHV�� OD� OHJJH� q� XQD� ULVSRVWD� DOOD� DQVLH� SHUVHFXWRULH� H� GHSUHVVLYH��SHUFKp� OD� OLEHUWj� QDWXUDOH� SRSROD� L � VRJQL� GL� QHPLFL� H� VRIIRFD� OD� YLWD�FRO�VHQWLPHQWR�GL�FROSD�'D�VHPSUH�OD�OHJJH�KD�SRVWR�WUH�SUREOHPL�FUXFLDOL�,O� SULPR� q� TXHOOR� GHOOD� IRQWH� OHJLWWLPD� /D� OHJJH� SXz� HVVHUH� XQ�GLYLHWR� R� XQ� REEOLJR�� SXz� HVVHUH� VHYHUD� R� EODQGD�� JLXVWD� R� LQJLXVWD��PD� LO � IDWWRUH�GHFLVLYR� q� OD� VXD� IRQWH�� XQ� VLQJROR�� XQD�PLQRUDQ]D�� XQD�PDJJLRUDQ]D�� WXWWL � � 'RYH� ULVLHGH� OD� VRYUDQLWj"� &KL� KD� LO � SRWHUH�OHJLWWLPR� GL� QRUPDUH� H� UHSULPHUH� L� FRPSRUWDPHQWL� LVWLQWXDOL� H�GXQTXH� IRQGDUH� OD� FRPXQLWj"� /D� ORWWD� SROLWLFD� GHOO¶HSRFD� PRGHUQD�SXz� HVVHUH� OHWWD� FRPH� XQD� FRPSHWL]LRQH� SHU� LO � FRQWUROOR� GHOOD�
� KW WS � � �ZZZ�SVLFRSROLV �FRP�6,1*(UJRSROLV �JF� LQGH[�KWP
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FRPXQLWj� DWWUDYHUVR� O¶DVVXQ]LRQH� OHJLWWLPD� GHO� SRWHUH� OHJLIHUDQWH��/D�VWRULD� KD� YLVWR� O¶XPDQLWj� VSHULPHQWDUH� WXWWH� OH� IRQWL� QRUPDWLYH�SRVVLELOL � � 2JQXQD� q� VWDWD� RJJHWWR� GL� DQDOLVL� FULWLFD�PLQX]LRVD�� DQFKH�VH�� VWUDQDPHQWH�� OD� IRQWH� ROLJDUFKLFD� q� VWDWD� OD� PHQR� DQDOL]]DWD� GL�WXWWH�,O� VHFRQGR� ULJXDUGD� LO� UDSSRUWR� IUD� FRQVHQVR� H� YLROHQ]D��/D� OHJJH�SXz� IRQGDUVL� VX� XQ� ³YDORUH� FRQGLYLVR´� GD� FKL� OD� HPDQD� H� GD� FKL� QH� q�VRJJHWWR��0D� SXz� DQFKH� IRQGDUVL� VXOOD� YLROHQ]D� ILVLFD� R� SVLFRORJLFD��,Q�TXHVWR�FDVR� VL� WUDWWD�GL�XQ�PDVFKHUDPHQWR�GHOOR� VWDWR�GL�QDWXUD�� LQ�FXL�O¶DUELWULR�GHO�SL��IRUWH�GLYHQWD�LPSRVL]LRQH�LPSHUVRQDOH�,O � FRQVHQVR� QRQ� QHFHVVDULDPHQWH� ULPDQGD� D� SURFHVVL� GHPRFUDWLFL� GL�GHFLVLRQH�� (VVR� SXz� DQFKH� HVVHUH� GDWR� SHU� IHGH�� SHU� VRWWRPLVVLRQH��SHU� LGHQWLILFD]LRQH�� SHU� FRQYHQLHQ]D�� &Lz� FKH� GLVWLQJXH� LO � FRQVHQVR�GDOOD� YLROHQ]D�� q� OD� OHJLWWLPLWj� GHO� GLVVHQVR�� Ê� FRQVHQVXDOH� RJQL�VFHOWD� SHU� OD� TXDOH� q� SRVVLELOH� XQ� ULILXWR�� VHQ]D� FRQVHJXHQ]H�� /D�WDUGD� 0RGHUQLWj� H� OD� SRVW�0RGHUQLWj�� FRQ� OD� WHQGHQ]D�DOO¶RPRORJD]LRQH� VWDWXDOH� SODQHWDULD� KDQQR� UHVR� LPSRVVLELOH� OD�VRWWUD]LRQH� DOOD� OHJJH� DWWUDYHUVR� OD� PLJUD]LRQH�� /¶DVFHVD� GHO� UHJLPH�QHR�LPSHULDOH� KD� ULGRWWR� O¶DPSLH]]D� GHO� GLVVHQVR� OHJLWWLPR� DG� DUHH�PDUJLQDOL� � 2JJL�� LO � GLVVHQVR� UHODWLYR� DOOH� TXHVWLRQL� FHQWUDOL� H�FRVWLWXWLYH� GHOOD� FRPXQLWj� VHPEUD� HVSULPLELOH� VROR� FRPH�WUDVJUHVVLRQH�� /D� VFRPSDUVD� GL� XQD� YHUD� GLDOHWWLFD� FRQVHQVR�GLVVHQVR� ULGXFH� OD� QDWXUD� FRQVHQVXDOH� GL� RJQL� QRUPD�� H� QH�PDQLIHVWD�LO �FDUDWWHUH�YLROHQWR�/D� WHU]D� TXHVWLRQH� SRVWD� GDOOD� OHJJH q� TXHOOD� JLj� DIIURQWDWD� FRO�GLEDWWLWR� D� GLVWDQ]D� IUD� 6�� )UHXG� HG� +�� 0DUFXVH�� 3HU� LO � SULPR�� RJQL�FLYLOL]]D]LRQH� q� QHYURWLFD� LQ� TXDQWR� IUXWWR� GL� XQD� UHSUHVVLRQH�QHFHVVDULD� RSHUDWD� GDOOD� OHJJH�� ,O � VHFRQGR� VL� GRPDQGD� TXDQWR� OD�FLYLOWj� 0RGHUQD� VLD� IRQGDWD� VX� XQD� UHSUHVVLRQH� QHFHVVDULD� H� TXDQWR�VX� XQD� UHSUHVVLRQH� DGGL]LRQDOH�� /D� SHUYDVLYLWj� H� O¶LSHUWURILD�QRUPDWLYD� GHOOD� SRVW�0RGHUQLWj� IDQQR� SHQVDUH� DG� XQ¶RULJLQH�
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RVVHVVLYD� SL�� YLFLQD� DOOD� SVLFRVL� FKH� DOOD� QHYURVL��&RPH� VH� OD� FLYLOWj�RFFLGHQWDOH� IRVVH� WUDVFLQDWD� D� YHGHUH� RYXQTXH� QHPLFL� H� FROSH�� GD�SHUVHJXLWDUH� HG� RWWXQGHUH� QRQ� FRO� FRQVHQVR� PD� FRQ� OD� YLROHQ]D�� VLD�SXUH� QDVFRVWD� QHOOH� SLHJKH� GHOOD� OHJJH�� &RPH� LQWHUSUHWDUH� DOWULPHQWL�O¶HVFDODWLRQ� GHOO¶XQLYHUVR� FDUFHUDULR� LQ� WXWWL � L � SDHVL� GL� 2FFLGHQWH"�4XDOH� GLYHUVD� VSLHJD]LRQH� GDUH� DOO¶HVSDQVLRQH� GHJOL� LQYHVWLPHQWL� LQ�LVWLWX]LRQL�GL�FRQWUROOR�H�UHSUHVVLRQH"/D� WUDQVL]LRQH� GDO�0DWHULDOLVPR� DOO¶,PPDWHULDOHVLPR� UHQGH� OD� FLYLOWj�SL�� FRPSOHVVD� H� GXQTXH� SL�� IUDJLOH�� 4XHVWD� IUDJLOLWj� SURGXFH� SL��LQVLFXUH]]D� HG� DQVLHWj�� ,QYHFH� GL� ULGXUUH� TXHVWH� IDWLFRVH� HPR]LRQL�FRQ� SURFHVVL� GL� ULQHJR]LD]LRQH� VRFLDOH� GHO� FRQVHQVR�� OD� YLD� SUHVFHOWD�q� LO � WRWDOLWDULVPR� GHOO¶LSHU�OHJLIHUD]LRQH�� ,O � FXL� HVLWR� q� XQ� PRUWDOH�FLUFXLWR� GL� PDJJLRUH� WUDVJUHVVLRQH�� SL�� IUDJLOLWj�� H� SURJUHVVLYD�FUHVFLWD� H� GLIIXVLRQH� GL� VHQWLPHQWL� SHUVHFXWRUL� H� GHSUHVVLYL�� ,O � SXQWR�GL� DUULYR� GL� TXHVWR� SURFHVVR� VWRULFR� QRQ� SXz� FKH� HVVHUH� FDWDVWURILFR��FRPH� RJQL� SURFHVVR� SVLFRWLFR�� 2� FRQ� O¶HPHUVLRQH� GL� SHUVHFXWRUL�UHDOL � � FRVWUXLWL � SURSULR� GDOOD� ULGX]LRQH� GL� SURFHVVL� FRQVHQVXDOL� � R�FRQ� OD� GLIIXVLRQH� GL� FRPSRUWDPHQWL� FDWDWRQLFL� R� VXLFLGDUL� � LQGRWWL � GD�XQ�FDULFR�GHSUHVVLYR�LQVRSSRUWDELOH�
���� ',2��812��32&+,��7877,
3HU� PLOOHQQL� LO � IRQGDPHQWR� GHOOD� FRPXQLWj� H� GHOOD� OHJJH� q� VWDWD� OD�GLYLQLWj�� &KH� VLD� YHUD� O¶LSRWHVL� GL� )UHXG�� FKH� ID� QDVFHUH� OD� FLYLOWj� GD�XQD� FRQJLXUD� FULPLQDOH� GHL� IUDWHOOL � FRQWUR� LO � SDGUH�� R� TXHOOD� GL� /HYL�6WUDXVV� FKH� YHGH� LO � WDE�� GHOO¶LQFHVWR� FRPH� OHJJH� IRQGDWLYD�� q�HYLGHQWH� FKH� VROR� XQD� IRQWH� XOWUDPRQGDQD� SRWHYD� DSSDULUH� WDQWR�IRUWH� GD� HVVHUH� DFFHWWDWD� FRPH� IRQWH� GHOOD� OHJLWWLPLWj�� *OL�'HL� SULPD�H� LO � 'LR� GL� 0RVq� GRSR�� FRVWLWXLYDQR� OD� FRPXQLWj� DWWUDYHUVR� OD�FRQVHJQD� GHOOH� OHJJL�� ,O � SDVVDJJLR� ³GDOO¶RUGD� DOOR� 6WDWR´� q�



��

OHJLWWLPDWR� GDOOD� YRORQWj� GLYLQD�� &DSLWULE��� PRQDUFKL�� LPSHUDWRUL�ULFHYRQR� OD� VRYUDQLWj� GDO� FLHOR� R� OD� UHQGRQR� OHJLWWLPD� GLFKLDUDQGRVL�GLYLQLWj� HVVL� VWHVVL� � /H� VSHULPHQWD]LRQL� JUHFKH� H� OD� UHSXEEOLFD�URPDQD� VRQR� VWDWH� OH� VROH� HFFH]LRQL�� ILQR DOOH� UHSXEEOLFKH� PDULQDUH�H� DOOD� VXFFHVVLYD� PRGHUQLWj�� LQ� XQD� 6WRULD� SHU� PLOOHQQL� JHQHUDWD� GDO�GLYLQR�� /D� IRUPD� ³WHRFUDWLFD´� q� OD� SL�� DQWLFD� H� GXUDWXUD� GHOOD� 6WRULD��&DUOR� 0DJQR� H� 1DSROHRQH� VL� IDQQR� LQFRURQDUH� LPSHUDWRUL� LQ� XQD�FKLHVD�� FRPH� DQFRUD� RJJL� DYYLHQH� SHU� L � UH� G¶,QJKLOWHUUD�� ,O � SRWHUH�VWDWXDOH� VL� q� SRJJLDWR� SHU� VHFROL� VXOO 
LGHQWLILFD]LRQH� GHO� VRYUDQR�WHUUHQR� FRQ� OD� VRYUDQLWj� GLYLQD�� H� OD� VRWWRPLVVLRQH� DOOD� OHJJH� WHUUHQD�HUD� FRQVLGHUDWD� XQD� FRQVHJXHQ]D� GHOOD� VRWWRPLVVLRQH� D� TXHOOD�GLYLQD�� (VLVWHQGR XQ¶LGHQWLILFD]LRQH� IUD� VRYUDQLWj� WHUUHQD� H�VRYUDQLWj� FHOHVWH�� LO � VRYUDQR� HUD� DVVROXWR�� FLRq� VFLROWR� GDO� GRYHUH� GL�VRWWRPHWWHUVL� DOOD� OHJJH� FKH� HJOL� VWHVVR� HPDQDYD�� 0DOJUDGR� OH�HVSHULHQ]H� GHOO¶ROLJDUFKuD� JUHFD� H� GHO� SDWUL]LDWR� URPDQR�� RFFRUUH�DUULYDUH� DO� WDUGR� 0HGLR� (YR� SHU� UHJLVWUDUH� IRUPDOPHQWH� O¶LQL]LR� GL�XQD� SURJUHVVLYD� OLPLWD]LRQH� GHO� VRYUDQR� GD� SDUWH� GL� XQD� PLQRUDQ]D�DULVWRFUDWLFD�� /D� 0DJQD� &KDUWD ������ ± Y�DOOHJDWR� ��� q� LO � SULPR�GRFXPHQWR� VFULWWR� FKH� OLPLWD� OD� VRYUDQLWj� GHO� PRQDUFD�� H� LQL]LD� FRQ�OD� IUDVH��³(QULFR�� SHU� JUD]LD� GL�'LR� UH� G
,QJKLOWHUUD�� >�� �@ � VDOXWD� JOL�DUFLYHVFRYL�� LO � YHVFRYR�� JOL� DEDWL� � L � SULRUL�� L � FRQWL� � L � EDURQL�� L �YLVFRQWL� � L � SUHSRVWL� � JOL � XIILFLDOL� H� L � EDOLYL� � H� WXWWL � L � VXRL� IHGHOL� FKH�YHGUDQQR� OD� SUHVHQWH� FDUWD´� ,O � %LOO� RI� 5LJKW ������ ± Y�DOOHJDWR� ���YLHQH� TXDVL� FLQTXH� VHFROL� GRSR�� H� VDQFLVFH� OD� FRQGLYLVLRQH� GHOOD�VRYUDQLWj� IUD� UH� H� 3DUODPHQWR�� HQWLWj� DQFRUD� ORQWDQD� GDO� VXIIUDJLR�XQLYHUVDOH�,O �GHPRV� �LO �SRSROR��FRPH� OHJLWWLPR�HG�XQLFR�VRYUDQR�ID� OD�VXD�EUHYH�DSSDUL]LRQH� DG� $WHQH�� SHU� SRL� ULHPHUJHUH� TXD� H� Oj� LQ� VLWXD]LRQL�ORFDOL� FRPH� OH� UHSXEEOLFKH� PDULQDUH�� FHUWL � SRUWL � IUDQFKL� R� LVROH� GL�SLUDWL � � FLWWj� LQ� ULYROWD� FRQWUR� YDVVDOOL � R� LPSHUDWRUL� � 0D� VL� WUDWWD�WXWWDYLD�GL� VLWXD]LRQL� FLUFRVFULWWH� H� WUDQVLWRULH�� H�FRPXQTXH�EDVDWH� VX�
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XQ� FRQFHWWR� GL� SRSROR� PROWR� OLPLWDWR� GD� IDWWRUL� GL� FHQVR�� VHVVR�� HWj��GLVFHQGHQ]D�� UD]]D� R� UHOLJLRQH�� 3HUVLQR� OH� PRGHUQH� GHPRFUD]LH�KDQQR� GRYXWR� DWWHQGHUH� OD� VHFRQGD� PHWj� GHO� 1RYHFHQWR� SHU� DUULYDUH�DOOD� LGHQWLILFD]LRQH� GHO� SRSROR� FRQ� OD� TXDVL� WRWDOH� JHQHUDOLWj�� DQFRUD�QH� VRQR� HVFOXVL� L � PLQRUL� HG� L� QRQ� DYHQWL� FLWWDGLQDQ]D�� ,� SULPL�SRVVRQR� DGHULUH� DG� XQD� UHOLJLRQH�� ODYRUDUH�� IDUH� OD� JXHUUD� H� VSRVDUVL� �PD� QRQ� YRWDUH�� ,� VHFRQGL� SRVVRQR� VWXGLDUH�� FRPPHUFLDUH�� ODYRUDUH��LQ� XQ� 3DHVH� DQFKH� SHU� PROWR� WHPSR�� VHQ]D� DYHUH� GLULWWR� GL� YRWR�� /D�GHPRFUD]LD� LQWHVD� FRPH� UHJLPH� D� VRYUDQLWj� GLVWULEXLWD� DOOD�JHQHUDOLWj� q� OD� IRUPD� GL� DVVRFLD]LRQH� SL�� JLRYDQH� GHOOD� 6WRULD�� HG� q�DQFRUD� SHU� FHUWL � YHUVL� LQFRPSOHWD�� $� TXHVWR� VL� DJJLXQJD� FKH� QRQ�HVLVWH� GHPRFUD]LD� FKH� QRQ� VLD� ³UDSSUHVHQWDWLYD´�� FLRq� EDVDWD� VXO�PHWRGR� GHOOD� GHOHJD� WUDPLWH� YRWR�� /¶DQDOLVL� KD� PLQX]LRVDPHQWH�DSSURIRQGLWR�� QHO� FRUVR� GHL� VHFROL� � OH� YDULH� IRUPH� GHOOD� VRYUDQLWj�WHRFUDWLFD��PRQRFUDWLFD�� H� GHPRFUDWLFD�PD� FXULRVDPHQWH� KD�PRVWUDWR�SRFR�LQWHUHVVH�DOOD�IRUPD�ROLJDUFKLFD�
���� /(*$/,7¬��/(*$0(��/,0,7(
/D� OHJDOLWj� LQGLFD� XQD� VLWXD]LRQH� QHOOD� TXDOH� OD� OHJJH� YLHQH�ULVSHWWDWD� GD� WXWWL � � FRPSUHVL� FRORUR� FKH� O¶KDQQR� HPDQDWD�� /D� OHJJH� q�LQVLHPH� XQ� GLULWWR� HG� XQ� GRYHUH� FKH� GHULYDQR� GDOO¶HVLVWHQ]D� GL� XQ�OHJDPH� IUD� FKL� KD� IDWWR� OD� OHJJH� �3DUODPHQWR� R� DOWUD� LVWLWX]LRQH�VRYUDQD��� FKL� OD� LPSRQH� �HVHFXWLYR�� H� FKL� OD� GHYH� ULVSHWWDUH� �WXWWR� LO �SRSROR�� FRPSUHVL� L � PHPEUL� GHO� 3DUODPHQWR� H� GHO� *RYHUQR��� /D�TXDOLWj� H� OD� QHFHVVLWj� GL� XQD� OHJJH� VL� IRQGDQR� VX� XQ� OHJDPH�� XQD�UHOD]LRQH� FKH� SXz� EDVDUVL� VROR� VXO� FRQVHQVR�� /D� UHOD]LRQH� IUD� 'LR� H�O 
8RPR� q� IRQGDWD� VXOOH� 7DYROH� GHOOD� /HJJH�� EDVDWH� QRQ� VXOO 
LPSHULR�GHOOD� IRU]D� PD� VXOOD� IRU]D� GHO� FRQVHQVR�� 'LR� Gj� D� 0RVq� OH� 7DYROH�FRPH� XQ� SUHPLR�� XQ� DLXWR�� LQ� FDPELR� GHOOD� VXD� IHGH�� (� FKL� FUHGH� LQ�
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'LR� q� WHQXWR� D� VHJXLUH� L �'LHFL�&RPDQGDPHQWL�� &KL� QRQ� KD� IHGH�� FLRq�QRQ� KD� XQ� OHJDPH� FRQ� 'LR� Qp� OHJJL� XOWUDPRQGDQH� GD� ULVSHWWDUH�� VL�VRWWUDH�DOOD�OHJJH�UHOLJLRVD�/D� GHPRFUD]LD� JUHFD� H� OH� GHPRFUD]LH� PRGHUQH� DG� HVVD� LVSLUDWH� VRQR�VRUWH� GDO� GRSSLR� PRYLPHQWR� GHOOD� ODLFL]]D]LRQH� GHOOD� VRYUDQLWj�SULPD� H� GHOOD� GLVWULEX]LRQH� GHOOD� VWHVVD� DO� ³SRSROR´� SRL�� 8QD� YROWD�HIIHWWXDWR� LO � SDVVDJJLR� GDOOD� VRYUDQLWj� GLYLQD� D� TXHOOD� WHUUHQD�� VL� q�SDVVDWL� GDOOD� OHJDOLWj� FRPH� DSSDQQDJJLR� GL� XQ� VLQJROR� DG� XQD�OHJDOLWj�UHJDOLWj� EDVDWD� VXO� SRSROR�� ,O � SRSROR� LQ� 2FFLGHQWH�� GDO�5LQDVFLPHQWR� q� SURJUHVVLYDPHQWH� GLYHQWDWR� LO � W L WRODUH� GHOOD�VRYUDQLWj�� H� GXQTXH� GHOOD� OHJDOLWj�� 5HVSLQWD� O 
LSRWHVL� GHOOD�GHPRFUD]LD� GLUHWWD�� OH� VWUDGH� LQWUDSUHVH� GDOOD� VRYUDQLWj� KDQQR� LQ�JHQHUH� FRVWLWXLWR� XQD� UDJQDWHOD� SDWWL]LD� IUD� FLWWDGLQL�� UDSSUHVHQWDQWL�GHO� SRSROR� H� 6WDWR�1D]LRQH�� ,O � WULDQJROR� SRSROR±UDSSUHVHQWDQWL±6WDWR�� FRQ� JUDGD]LRQL� GLYHUVH�� IRQGD� GD� FLUFD� �� VHFROL� OD� OHJDOLWj��'LR� KD� FUHDWR� O¶XRPR� OLEHUR�� PD� TXHVWR� XRPR� OLEHUR� DFFHWWD� OH�FDWHQH� GHOOD� /HJJH� LQ� QRPH� GHO� ELVRJQR� GL� FRQYLYHQ]D�� /D�IRUPXOD]LRQH�SL�� DOWD�GL� TXHVWD� ORJLFD� q� FRQWHQXWD�QHO�&ULWRQH�� LQ�XQ�SDVVR� QHO� TXDOH� VL� LPPDJLQD� FKH� OH� /HJJL� VL� ULYROJDQR� D� 6RFUDWH�GLFHQGR�³5LIOHWWL � � SHUWDQWR�� R� 6RFUDWH�� VH� TXHOOR� FKH� QRL� YHQLDPR� GLFHQGR� q�YHUR�� FKH� QRQ� q� JLXVWR� FHUFDUH� GL� IDUH� FRQWUR� GL� QRL� TXHOOR� FKH� RUD�DSSXQWR�FHUFKL�1RL�� LQIDWWL � � FKH� WL � DEELDPR� JHQHUDWR�� DOOHYDWR�� HGXFDWR�� H� DEELDPR�IDWWR� SDUWHFLSL� GL� WXWWL � TXHL� EHQL� FKH� HUDQR� LQ� QRVWUD� IDFROWj� WH� H�WXWWL � TXDQWL� JOL� DOWUL� FLWWDGLQL�� SUHVFULYLDPR� FLRQRQRVWDQWH� �«�� FKH�FROXL� DO� TXDOH�� HYHQWXDOPHQWH�� QRL� QRQ� VLDPR� JUDGLWH�� SRVVD�EHQLVVLPR� XVFLUH GDOOD� &LWWj�� SUHQGHQGR� WXWWL � L � VXRL� EHQL�� H�DQGDUVHQH� GRYH� YRJOLD�� �«�� 0D� FKL� GL� YRL� UHVWD� TXL�� YHGHQGR� LO �PRGR� LQ� FXL� QRL� UHJROLDPR� OD� JLXVWL]LD�� H� FRPH� JRYHUQLDPR� LQ� WXWWR�LO � UHVWR� OD� &LWWj�� DOORUD� QRL� DIIHUPLDPR� FKH� FRVWXL�� GL� IDWWR�� KD� GDWR�
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LO � VXR� FRQVHQVR� D� IDUH� FLz� FKH� QRL� RUGLQLDPR�� (� FKL� QRQ� XEELGLVFH��QRL� DIIHUPLDPR� FKH� FRPPHWWH� LQJLXVWL]LD� LQ� WULSOLFH� PDQLHUD�� H�SHUFKp� QRQ� XEELGLVFH� D� QRL� FKH� OR� DEELDPR� JHQHUDWR�� H� SHUFKp� QRQ�XEELGLVFH� D� QRL� FKH� OR� DEELDPR� DOOHYDWR�� H� SHUFKp�� GRSR� DYHU�DFFRQVHQWLWR� D� XEELGLUFL � � Qp� FL� XEELGLVFH�� Qp� FHUFD� GL� SHUVXDGHUFL�VH� PDL� IDFFLDPR� QRQ� EHQH� TXDOFKH� FRVD�� PHQWUH�� GDO� FDQWR� QRVWUR��QRL� SURSRQLDPR� H� QRQ� FRPDQGLDPR� GXUDPHQWH� GL HVHJXLUH� FLz� FKH�RUGLQLDPR�� DQ]L�� PHQWUH� SHUPHWWLDPR� XQD� GHOOH� GXH� FRVH�� R� GL�SHUVXDGHUFL� R� GL� XEELGLUH�� HJOL� QRQ� ID� Qp� O¶XQD� Qp� O¶DOWUD� GL� WDOL�FRVH´��'DO� PRPHQWR� LQ� FXL� O¶XRPR� YLYH� LQ� VRFLHWj�� DFFHWWD� OH� OHJJL� FKH�HVLVWRQR� FRPH� LO � IRQGDPHQWR� GHOOD� YLWD LQ� FRPXQH�� 4XHVWR� SDWWR�IRQGDWLYR� VL� IRQGD� VX� XQ� FRQVHQVR� FKH� q� OLEHUR� LQ� TXDQWR� SXz� HVVHUH�QHJDWR�� ,� FRQFHWWL � FKLDYH� VRQR� ³FRQVHQVR´� H� ³SRVVLELOLWj� GL� URWWXUD´�GHO�OHJDPH�/D� 6WRULD� KD� UHJLVWUDWR� PROWH� IDVL� GL� DEHUUD]LRQH�� DFFHOHUDWH� GDOOH�VSHFXOD]LRQL� KHJHOLDQH� FKH� KDQQR� WURYDWR� QHO� 1RYHFHQWR� OH� PRUWDOL�WUDGX]LRQL� GHO� IDVFLVPR�� GHO� QD]LVPR� H� GHOOR� VWDOLQLVPR� �WXWWL � UHJLPL�LVSLUDWL� DSSXQWR� DOO 
LGHD� KHJHOLDQD� GL� 6WDWR� FRPH� 6SLULWR� UHDOL]]DWR���0D� DQFKH� PROWH� IDVL� GL� SDWRORJLD� GHOOD� OHJDOLWj� LQWHUSUHWDWD� FRPH�GRPLQLR� DUELWUDULR�� XQLODWHUDOH� H� YLROHQWR� GL� UHJLPL� VHGLFHQWL�GHPRFUDWLFL� � (� PROWLVVLPH� IDVL� GL� GRPLQLR� ROLJDUFKLFR� QDVFRVWR�VRWWR�OD�VSHFLH�GL�PRQRFUD]LD�R�GHPRFUD]LD�/D� OHJDOLWj� GL� 'LR� LPSOLFD� OD� IHGH�� TXHOOD� GHOO 
LPSHULR� VL� EDVD� VXOOD�VRWWRPLVVLRQH DOOD� IRU]D�� TXHOOD� GHO� FRQVHQVR� VL� EDVD� VX� XQ� SDWWR�QHJR]LDOH�� ,O � OHQWR� SDVVDJJLR� GDOOD� OHJDOLWj� UDGLFDWD� VX� 'LR� R� VXOOD�IRU]D� GHOO¶LPSHULR�� D� TXHOOD� EDVDWD� VXO� FRQVHQVR� GHOOD� PDJJLRUDQ]D�QRQ� q� VWDWD� SULYD� GL� XQD� FRQWUDGGL]LRQH� RJJL� DQFRUD� LUULVROWD�� (VLVWH�XQ� OLPLWH� DOOD� OHJDOLWj"� (VLVWRQR� GLULWWL � XPDQL� VRWWUDWWL � D� TXDOXQTXH�OHJJH� LQ� TXDQWR� DWWULEXLWL � DL� VRJJHWWL � GDO� VROR� IDWWR� GL� QDVFHUH"�
� 3 ODWRQH� �&ULWRQH � ��� �$� ���$
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3RVVRQR� 'LR�� O¶LPSHUDWRUH� R� LO � JRYHUQR� HOHWWR� GDOOD� PDJJLRUDQ]D�OHJLIHUDUH� VXL� GLULWWL � LQDOLHQDELOL � GHJOL� LQGLYLGXL"�(�TXDOL� VRQR�TXHVWL�GLULWWL � LQDOLHQDELOL" � ,Q� DOWUL � WHUPLQL�� TXDO� q� LO � FRQILQH� IUD� SRWHUH�OHJLVODWLYR� H� GLULWWR� QDWXUDOH"� /R� VOLWWDPHQWR� GHO� SRWHUH� OHJDOH� GDOOD�VRYUDQLWj� GL� 'LR�� D� TXHOOD� GHO� PRQDUFD�� D� TXHOOD� GHO� SRSROR� QRQ� KD�ULVSRVWR� D� TXHVWL� LQWHUURJDWLYL�� ,� WHQWDWLYL� IDWWL � QXPHURVH� YROWH� GL�GHILQLUH� L � ³GLULWWL � XQLYHUVDOL´� R� L � ³GLULWWL � QDWXUDOL´� KDQQR� WXWWRUD�VFDUVD� DSSOLFD]LRQH� D� FDXVD� GHOOD� ORUR� JHQHULFLWj� HG� DVWUD]LRQH�� 3HU�HVHPSLR�� GREELDPR� FDSLUH� FRPH� VL� GHFOLQD� LO � ³GLULWWR� DOOD� YLWD´� GL�IURQWH� D� SUREOHPL� FRPH� O¶DERUWR�� O¶HXWDQDVuD�� OD� SHQD� GL� PRUWH� R� OD�JXHUUD�� 2SSXUH� GDUH� XQ� VHQVR� DOO¶DIIHUPD]LRQH� VXO� ³GLULWWR� DO�ODYRUR´�� LQ� XQ¶HSRFD� LQ� FXL� WXWWR� O¶2FFLGHQWH� UHJLVWUD� OD� VXD�GLPLQX]LRQH�
���� /(**(�1$785$/(�(�/(*$/,7È 6725,&$
0ROWH� GHOOH� ULYROX]LRQL� R� ULYROWH� SRSRODUL� VRQR� VWDWH� JHQHUDWH� GDO�FRQIOLWWR� IUD� OHJJL� HPDQDWH� VWRULFDPHQWH� H� GLULWWL � FRQVLGHUDWL�QDWXUDOL � � XQLYHUVDOL� R� LQDOLHQDELOL � � /D�&KLHVD�� O¶,PSHUR�� LO �0RQDUFD�R�OR� 6WDWR� VRQR� VWDWL � DFFXVDWL� GL� DYHU� HPDQDWR� OHJJL� FRQWUDULH� DL� GLULWWL �GHO SRSROR�� FKH� D�YROWH�KD� VXEuWR� D�YROWH� VL� q� ULEHOODWR��$QWLJRQH� q� LO �VLPEROR� GHO� GLOHPPD� IUD� OHJDOLWj� H� GLULWWL � XPDQL�� $QWLJRQH�� VRUHOOD�GL� (WHRFOH� H� 3ROLQLFH�� FKH� VL� VRQR� XFFLVL� UHFLSURFDPHQWH� LQ� GXHOOR�SHU� OD� VXFFHVVLRQH� DO� WURQR� GL� 7HEH�� q� GHFLVD� D� VHSSHOOLUH� 3ROLQLFH��FKH� DYHYD� DVVDOLWR� OD� SDWULD� FRQ� XQ� HVHUFLWR� GL� VWUDQLHUL� � QRQRVWDQWH�LO � GLYLHWR� GHOOH� OHJJL� H� GHO� QXRYR� UH�� VXR� ]LR� &UHRQWH�� 6RUSUHVD� D�WHQWDUH� OD� VHSROWXUD�� YLHQH� FRQGDQQDWD� D� PRUWH�� $� QXOOD� YDOJRQR� OH�VXSSOLFKH� GL� (PRQH�� ILJOLR� GL� &UHRQWH�� LQQDPRUDWR� GL� OHL� � 6ROR�TXDQGR� D� &UHRQWH� YHQJRQR� YDWLFLQDWH� HQRUPL� VFLDJXUH� IDPLOLDUL�GHULYDQWL� GDOOD� FRQGDQQD�� YHUUj� GDWR� RUGLQH� GL� VRVSHQGHUH� OD� SHQD��
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PD� VDUj� JLj� WURSSR� WDUGL�� OD� JLRYDQH� VL� q� LPSLFFDWD� H� DL� VXRL� SLHGL�� H�VRWWR� JOL� RFFKL� SDWHUQL�� VL � WRJOLH� OD� YLWD� DQFKH�(PRQH��/D� SURIH]LD� GL�VFLDJXUH� VL� FRPSOHWHUj� FRQ� LO � VXLFLGLR� GHOOD�PRJOLH�(XULGLFH� H� FRQ� OD�GHILQLWLYD� VROLWXGLQH� GL� &UHRQWH�� 4XDOH� GLULWWR� DFFDPSD� $QWLJRQH�FRQWUR� OD� OHJDOLWj� GL� &UHRQWH"� ,O� GLULWWR� XQLYHUVDOH� DO� ULVSHWWR� GHL�PRUWL� � DOOD� SLHWDV�� DOOD� VROLGDULHWj� IUDWHUQD� FKH� QHVVXQD� OHJJH�� DQFKH�JHQHUDWD� GDO� FRQVHQVR� GHOOD� PDJJLRUDQ]D� �LQIDWWL � $QWLJRQH� q� VROD�QHOOD�WUDVJUHVVLRQH���SXz�QHJDUH�/D� ORWWD� q� SHU� VHFROL� VWDWD� IUD� XQ� SRSROR� H� XQ� VLQJROR� R� XQ¶pOLWH��DFFXVDWL� GL� YROHU� LPSRUUH� XQ GRPLQLR� VXOOD� JHQHUDOLWj�� FRQ� OHJJL�SULYH� GHO� FRQVHQVR� GL� TXHVWD�� 1HOOH� GHPRFUD]LH� PRGHUQH� H� SRVW�PRGHUQH� OD� FRQWUDGGL]LRQH� q� SL�� VRWWLOH�� SHUFKp� VL� WUDWWD�GHOO¶LPSRVL]LRQH� OHJDOH� GL� PDJJLRUDQ]H� VXOOD� PLQRUDQ]D�� $OH[LV� GH�7RFTXHYLOOH� KD� VFULWWR� IUD� LO � ����� H� LO � ����� XQ� SDVVR� SURIHWLFR� VXO�³GLVSRWLVPR�GHPRFUDWLFR´�6H� FHUFR� GL� LPPDJLQDUPL� LO � QXRYR� DVSHWWR� FKH� LO � GLVSRWLVPR� SRWUj�DYHUH� QHO� PRQGR�� YHGR� XQD� IROOD� LQQXPHUHYROH� GL� XRPLQL� HJXDOL� �LQWHQWL� VROR� D� SURFXUDUVL� SLDFHUL� SLFFROL� H� YROJDUL�� FRQ� L� TXDOL�VRGGLVIDUH� L� ORUR� GHVLGHUL�� 2JQXQR� GL� HVVL� � WHQHQGRVL� GD� SDUWH�� q�TXDVL� HVWUDQHR� DO� GHVWLQR� GL� WXWWL � JOL � DOWUL�� L � VXRL� ILJOL� H� L � VXRL� DPLFL�IRUPDQR�SHU� OXL� WXWWD� OD� VSHFLH� XPDQD�� TXDQWR� DO� ULPDQHQWH�GHL� VXRL�FRQFLWWDGLQL�� HJOL� q� YLFLQR� D� HVVL� �PD� QRQ� OL � YHGH�� OL � WRFFD�PD� QRQ� OL �VHQWH� DIIDWWR�� YLYH� LQ� VH� VWHVVR� H� SHU� VH� VWHVVR� H�� VH� JOL� UHVWD� DQFRUD�XQD� IDPLJOLD�� VL� SXz� GLUH� FKH� QRQ� KD� SL�� SDWULD�� $O� GL� VRSUD� GL� HVVL�VL� HOHYD� XQ� SRWHUH� LPPHQVR� H� WXWHODUH�� FKH� VROR� VL� LQFDULFD� GL�DVVLFXUDUH� L� ORUR� EHQL� H� GL� YHJOLDUH� VXOOD� ORUR� VRUWH�� Ê� DVVROXWR��SDUWLFRODUHJJLDWR�� UHJRODUH�� SUHYLGHQWH� H� PLWH�� 5DVVRPLJOLHUHEEH�DOO 
DXWRULWj� SDWHUQD� VH�� FRPH� HVVD�� DYHVVH� OR� VFRSR� GL� SUHSDUDUH� JOL�XRPLQL� DOOD� YLULOLWj�� PHQWUH� FHUFD� LQYHFH� GL� ILVVDUOL�LUUHYRFDELOPHQWH� QHOO 
 LQIDQ]LD�� DPD� FKH� L� FLWWDGLQL� VL� GLYHUWDQR��SXUFKp� QRQ� SHQVLQR� FKH� D� GLYHUWLUVL� � /DYRUD� YROHQWLHUL� DO� ORUR�
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EHQHVVHUH�� PD� YXROH� HVVHUQH� O 
XQLFR� DJHQWH� H� UHJRODWRUH�� SURYYHGH�DOOD� ORUR� VLFXUH]]D� H� DG� DVVLFXUDUH� L� ORUR� ELVRJQL�� IDFLOLWD� L � ORUR�SLDFHUL�� WUDWWD� L � ORUR� SULQFLSDOL� DIIDUL�� GLULJH� OH� ORUR� LQGXVWULH��UHJROD� OH� ORUR� VXFFHVVLRQL�� GLYLGH� OH� ORUR� HUHGLWj�� QRQ� SRWUHEEH� HVVR�WRJOLHUH� LQWHUDPHQWH� ORUR� OD� IDWLFD� GL� SHQVDUH� H� OD� SHQD� GL� YLYHUH"�&RVu� RJQL� JLRUQR� HVVR� UHQGH� PHQR� QHFHVVDULR� H� SL�� UDUR� O 
XVR� GHO�OLEHUR� DUELWULR�� UHVWULQJH� O 
D]LRQH� GHOOD� YRORQWj� LQ� SL�� SLFFROR�VSD]LR� H� WRJOLH� D� SRFR� D� SRFR� D� RJQL� FLWWDGLQR� SHUILQR� O 
XVR� GL� VH�VWHVVR�� /
HJXDJOLDQ]D� KD� SUHSDUDWR� JOL� XRPLQL� D� WXWWH� TXHVWH� FRVH�� OL �KD� GLVSRVWL� D� VRSSRUWDUOH� H� VSHVVR� DQFKH� FRQVLGHUDUOH� FRPH� XQ�EHQHILFLR�� &RVu�� GRSR� DYHUH� SUHVR� D� YROWD� D� YROWD� QHOOH� VXH� PDQL�SRWHQWL� RJQL� LQGLYLGXR� HG� DYHUOR� SODVPDWR� D� VXR� PRGR�� LO � VRYUDQR�HVWHQGH� LO � VXR�EUDFFLR� VXOO 
 LQWHUD� VRFLHWj��QH� FRSUH� OD� VXSHUILFLH�FRQ�XQD� UHWH� GL� SLFFROH� UHJROH� FRPSOLFDWH�� PLQX]LRVH� H� XQLIRUPL��DWWUDYHUVR� OH� TXDOL� DQFKH� JOL� VSLULWL � SL�� RULJLQDOL� H� YLJRURVL� QRQ�VDSUHEEHUR� FRPH� PHWWHUVL� LQ� OXFH� H� VROOHYDUVL� VRSUD� OD� PDVVD�� HVVR�QRQ� VSH]]D� OH� YRORQWj�� PD� OH� LQILDFFKLVFH�� OH� SLHJD� H� OH� GLULJH��UDUDPHQWH� FRVWULQJH� DG� DJLUH�� PD� VL� VIRU]D� FRQWLQXDPHQWH� GL�LPSHGLUH� FKH� VL� DJLVFD�� QRQ� GLVWUXJJH�� PD� LPSHGLVFH� GL� FUHDUH�� QRQ�WLUDQQHJJLD� GLUHWWDPHQWH�� PD� RVWDFROD�� FRPSULPH�� VQHUYD�� HVWLQJXH��ULGXFHQGR� LQILQH� OD� QD]LRQH� D� QRQ� HVVHUH� DOWUR� FKH� XQD� PDQGULD� GL�DQLPDOL�WLPLGL�HG�LQGXVWULRVL��GHOOD�TXDOH�LO �JRYHUQR�q�LO �SDVWRUH��
1HO�PRQGR� FRQWHPSRUDQHR� H� LQ�2FFLGHQWH� L � *RYHUQL� HG� L� 3DUODPHQWL�VRQR� SHU� VROLWR� HOHWWL � GD� XQD� PDJJLRUDQ]D� GL� FLWWDGLQL�� /D� OHJDOLWj�KD�� VDOYR� FDVL� HFFH]LRQDOL� � L O � FRQVHQVR� GLUHWWR� R� LQGLUHWWR� GHOOD�PDJJLRUDQ]D� GHO� SRSROR�� ,O � SUREOHPD GHL� GLULWWL � QDWXUDOL� q�� SHU�TXHVWR�� RJJL� DQFRUD� SL�� DFXWR� GL� LHUL� � /D� TXHVWLRQH� q� DQFKH�DJJUDYDWD�GDOOD� ³VWDWDOL]]D]LRQH´�GHO� SLDQHWD��1RQ�HVLVWRQR�SL�� VSD]L�VXO� SLDQHWD� QHL� TXDOL� TXDOFXQR� SRVVD� LQVHGLDUVL� VRWWUDHQGRVL� DG� XQD�
� $� �GH �7RFTXHYLO OH � �/D�GHPRFUD]LD � LQ �$PHULFD� �5L]]RO L � �0LODQR������ �SDJ� ����
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OHJDOLWj� FKH� OHGH� L� VXRL�GLULWWL �QDWXUDOL � �7XWWR� OR� VSD]LR�q�RFFXSDWR�GD�6WDWL� HG� DOOD� FRQGL]LRQH� GL� HVVHUH� XPDQR� VL� q� VRVWLWXLWD� TXHOOD� GL�³FLWWDGLQR´�� /R� 6WDWR� QD]LRQDOH� H� OD� GHPRFUD]LD� SDUODPHQWDUH� VL�SRQJRQR� LQ� 2FFLGHQWH� FRPH� ³ILQH� GHOOD� 6WRULD´� HG� LQYRFDQR�O¶HVWHQVLRQH� GHO� SURSULR� PRGHOOR� DOO¶LQWHUR� SLDQHWD�� ,O � FRQFHWWR� GL�³HVVHUH� XPDQR´� H� GL� ³GLULWWR� QDWXUDOH´� YHQJRQR� VRWWRPHVVL� D� TXHOOR�GL� ³FLWWDGLQR´� H� ³OHJDOLWj� QD]LRQDOH´�� ,O � FLWWDGLQR� HVLVWH� VROR� LQ�TXDQWR� DFFHWWD� GL� HVVHUH� PHPEUR� GL� XQR� 6WDWR�� FRQGL]LRQH� FKH� q�LPSRVVLELOH� ULILXWDUH��/D� OHJDOLWj� q� TXHOOD� LPSRVWD�GDOOD�PDJJLRUDQ]D�GL�XQR�6WDWR��FLz�FKH�q�OHJDOH�TXL�SXz�QRQ�HVVHUOR�Oj��H�YLFHYHUVD�(VVHUH� FLWWDGLQR� RIIUH� DO� VLQJROR� PROWL� GLULWWL � � PD� DOWUHWWDQWL� GRYHUL��LO � SULPR� H� SL�� SHVDQWH� GHL� TXDOL� q� OD� VRWWRPLVVLRQH� DO� YROHUH� GHOOD�PDJJLRUDQ]D�� /D� FRQWUDGGL]LRQH� q� YLVLELOH� LQ� PROWL� FDVL�� /D� SHQD� GL�PRUWH�QHJOL�8VD�q�XQD� VFHOWD�GHOOD�PDJJLRUDQ]D��PD�GD�PROWL� HXURSHL�q� FRQVLGHUDWD� FRPH� YLROD]LRQH� GHO� GLULWWR� LQDOLHQDELOH� DOOD� YLWD� GL�RJQL� HVVHUH� XPDQR��/D� FRQGL]LRQH� GHOOD� GRQQD LQ�PROWL� 3DHVL� DUDEL� q�YLVWD� FRPH� YLROD]LRQH� GHL� GLULWWL � QDWXUDOL � � DQFKH� VH� VSHVVR� KD� LO �FRQVHQVR� GHOOD� PDJJLRUDQ]D� GL� TXHL� 3DHVL�� FRPSUHVH� OH� GRQQH�� ,Q�$OJHULD�� FRO� FRQVHQVR� GHOO¶LQWHUR� 2FFLGHQWH�� VRQR� VWDWH� VRVSHVH�UHJRODUL� HOH]LRQL� ± O¶LVWLWXWR� IRQGDQWH� OD� GHPRFUD]LD� ± SHUFKp� DO�SULPR� WXUQR� DYHYD� YLQWR� XQ� 3DUWLWR� LQWHJUDOLVWD�� ,O � ODYRUR� PLQRULOH��OD� SURVWLWX]LRQH�� OD� GURJD�� OD� WRUWXUD�� VRQR� DOWUL � WHPL� SHU� L � TXDOL� VL�SDUOD� GL� YLROD]LRQH� GHL� GLULWWL � XPDQL�� DQFKH� VH� VL� SUDWLFDQR� LQ� 6WDWL�FRQ�*RYHUQL� GHPRFUDWLFDPHQWH� HOHWWL � � ,�*RYHUQL� GHL� SDHVL� GHOO¶(VW� VL�VRQR� VHPSUH� IUHJLDWL� GHO� WLWROR� GL� ³GHPRFUD]LH� SRSRODUL´� HG� DYHYDQR�LO � FRQVHQVR� GL� ODUJKH� PDJJLRUDQ]H� GL� FLWWDGLQL�� ,O � QD]LVPR� HG� LO �IDVFLVPR�QRQ� VRQR�QDWL� GD� ³FROSL� GL�6WDWR´�PLOLWDUL� � HG�KDQQR�JRGXWR�SHU DQQL� GHO� FRQVHQVR� GHOOD� PDJJLRUDQ]D� GHJOL� LWDOLDQL� H� GHL�WHGHVFKL�8QR� GHL� FDUGLQL� GHOOD� OHJDOLWj� PRGHUQD� q� O¶DWWULEX]LRQH� GHOOD�YLROHQ]D� LQ� HVFOXVLYD� DOOR� 6WDWR�� FLRq� DG� XQ� HQWH� VRSUD� OH� SDUWL � FKH�
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GLIHQGH� OD� OHJDOLWj� H� VRPPLQLVWUD� OD� JLXVWL]LD�� )DLGH�� YHQGHWWH�IDPLOLDUL � � JLXVWL]LDOLVPL� SHUVRQDOL� � DJJUHVVLRQL� GL� YDULR� JHQHUH�� VRQR�FRPSRUWDPHQWL� FRQVLGHUDWL� IXRUL� OHJJH�� LOOHJDOL� � GD� TXDVL� WXWWL � JOL �6WDWL� � GHPRFUDWLFL� H� QRQ�� ,O � FRQFHWWR�� FKH� VHPEUD� LQGLVFXWLELOH�� QRQ�YDOH� SHUz� D� OLYHOOR� LQWHUQD]LRQDOH�� GRYH� YHQGHWWH�� DJJUHVVLRQL��ULWRUVLRQL� YHQJRQR� SHU� VROLWR� GHFLVH� GD� RJQL� 6WDWR� VLQJRODUPHQWH��WXWW¶DO� SL�� FRO� FRQVHQVR� GL� TXDOFKH� DOOHDWR�� &RPH� SRVVLDPR�JLXGLFDUH�� LQ� WHUPLQL� GL� OHJDOLWj� LQWHUQD]LRQDOH�� O¶DWWDFFR� GHJOL� 8VD�DOO¶$IJKDQLVWDQ� R� DOO¶,UDT"� &Lz� FKH� q� GXQTXH� LOOHJDOH� GHQWUR� XQR�6WDWR�� q� OHJDOH� ± R� DFFHWWDWR� FRPH� QRUPDOH� ± QHL� UDSSRUWL� IUD� 6WDWL� �/R� VSLRQDJJLR�� FRQVLGHUDWR� YLROD]LRQH� GHOOD� SULYDF\� QHL� UDSSRUWL� IUD�L � FLWWDGLQL�H�± DELWXDOPHQWH�± DQFKH�QHL� UDSSRUWL� IUD�FLWWDGLQL�H�6WDWR��QRQ� q� LOOHJDOH� QHL UDSSRUWL� IUD� 6WDWL� � &RPH� GHILQLUH� RJJL� L � GLULWWL �QDWXUDOL" � &RPH� OLPLWDUH� O¶DUELWULR� GHOOH� PDJJLRUDQ]H"� &RPH� JHVWLUH�LO � GLVVHQVR� TXDQGR� TXHVWR� QRQ� ULJXDUGD� DVSHWWL � SDU]LDOL� GHOOD�OHJDOLWj�� PD� JOL� VWHVVL� FRQFHWWL � GL� IRQGR� FKH� LVSLUDQR� OD� OHJDOLWj"� /D�TXHVWLRQH� DVVXPH� LQ� FHUWL � FDVL� FDUDWWHUL� SDUDGRVVDOL� � 4XDQGR� OD�PDJJLRUDQ]D�� H� OR� 6WDWR� FKH� HVVD� HVSULPH�� HYDGH� OH� VWHVVH� OHJJL� FKH�KD� HPDQDWR� VL� q� LQ� SUHVHQ]D� GL� XQ� GLVSRWLVPR� GHPRFUDWLFR� DQFRUD�SL�� HYLGHQWH� GL� TXHOOR� VXJJHULWR� GD� 7RFTXHYLOOH�� 3HQVLDPR� SHU�HVHPSLR� D� TXHOOD� FKH� YLHQH� GHILQLWD� HXIHPLVWLFDPHQWH� ³&RVWLWX]LRQH�PDWHULDOH´�� ,O � WHUPLQH� LQGLFD� XQ¶LQWHUSUHWD]LRQH� GHO� SDWWR� IRQGDWLYR�GHOOR� 6WDWR� GLVFUH]LRQDOH�� HYROXWLYD�� D� YROWH� VWUDYROJHQWH�� ,� FDVL�VRQR� QXPHURVLVVLPL�� GDJOL� DUWLFROL� GHOOD� &RVWLWX]LRQH� PDL DSSOLFDWL� �DO� UXROR� GHL� 3UHVLGHQWL� GHOOD� 5HSXEEOLFD� VOLWWDWR� GD� TXHOOR� GL�³QRWDLR´� GHOOD� GHPRFUD]LD� D� TXHOOR� GL� VRJJHWWR� DWWLYLVVLPR� QHOOD�ORWWD� SROLWLFD�� GDOOH� FHQWLQDLD� GL� /HJJL� DSSURYDWH� GDO� 3DUODPHQWR� H�PDL� DSSOLFDWH� �FLWLDPR� IUD� OH� DOWUH� TXHOOH� VXL� SLDQL� UHJRODWRUL� � VXOOD�VLFXUH]]D� GHL� OXRJKL� GL� ODYRUR�� VXO� GLULWWR� DO� ODYRUR�� HFF��� DL�UHIHUHQGXP� SRSRODUL� YDQLILFDWL� GD� OHJJL� VXFFHVVLYH�� 4XLQGL� DEELDPR�XQD� OHJDOLWj� DSSURYDWD� GHPRFUDWLFDPHQWH� GDOOD� PDJJLRUDQ]D�� PD�
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DQFKH� XQD� OHJDOLWj� WUDVJUHGLWD� GDOOD� VWHVVD� PDJJLRUDQ]D� FKH� O¶KD�HPDQDWD�� /D� PLQRUDQ]D� q� GXQTXH� GXH� YROWH� LQ� VFDFFR�� VLD� QHO� FDVR�FKH� DFFHWWL � L O � SDWWR� IRQGDWLYR�� LPSHJQDQGRVL� D� ULVSHWWDUH� DQFKH� OH�OHJJL� FKH� QRQ� FRQGLYLGH� �VRFUDWLFDPHQWH��� VLD� QHO� FDVR� LQ� FXL� QRQ�DFFHWWL � L O � SDWWR� IRQGDWLYR�� QRQ� DYHQGR� RS]LRQL� DOWHUQDWLYH� DOOD�FLWWDGLQDQ]D�� 4XHVWR� VQDWXUD� OH� EDVL� FKH� KDQQR� LVSLUDWR� OH�GHPRFUD]LH� H� JOL� 6WDWL� PRGHUQL�� /D� VRYUDQLWj� QRQ� q� SL�� GHO� SRSROR��PD�GHOOD�PDJJLRUDQ]D�� H� OD� OHJDOLWj� QRQ� q�SL��TXDOFRVD�FXL� WXWWL � VRQR�VRWWRPHVVL�� HVVHQGR� OD� PDJJLRUDQ]D� DE�VROXWD� GDOOH� VWHVVH� OHJJL� FKH�DSSURYD�� /¶LPSHUDWRUH� KD� PHVVR� LO � PDQWHOOR� GHOOD� GHPRFUD]LD�� H� OD�OHJDOLWj� VHPSUH� SL�� VSHVVR� QRQ� q� DOWUR� FKH� OD� YRORQWj� GHL� GHWHQWRUL�GHO�SRWHUH�
���� /¶2/,*$5&+,$�&20(�)250$�'20,1$17(
/D� PLWRORJLD� GHOOD� VWRULD� GL� 2FFLGHQWH�� GRSR� &ULVWR�� q� TXHOOD� GL� XQ�FDPPLQR� GL� SURJUHVVLYD� HPDQFLSD]LRQH� GDOO¶LPSHUR� PRQRFUDWLFR�DOOD� VRYUDQLWj� SRSRODUH� XQLYHUVDOH�� $G� HFFH]LRQH� GHOOD� 5HSXEEOLFD�GL� 9HQH]LD�� QRQ� VL� GDQQR� FDVL� GL� UHJLPL� ROLJDUFKLFL� IRUPDOL� HG�HVSOLFLWL � � 3L�� R� PHQR� ILQR� DOOD� 5LYROX]LRQH� IUDQFHVH� KD� SUHYDOVR� OD�IRUPD� GHO� SRWHUH� DG� XQD� VROD� SHUVRQD�� UH� R� YDVVDOOR�� LPSHUDWRUH� R�SRQWHILFH�� 'DOOD� ILQH� GHO� VHFROR� ;9,,,� OD� IRUPD� GHO� SRWHUH� q� VWDWD�JUDGXDOPHQWH� DOODUJDWD� ILQR� DOOH� JHQHUDOLWj� GHL� FLWWDGLQL�� &RQ� OD�GHQRPLQD]LRQH� GL PRQDUFKLD� FRVWLWX]LRQDOH� R� GL� UHSXEEOLFD�GHPRFUDWLFD�� JOL� XOWLPL� GXH� VHFROL� KDQQR� FRVWUXLWR� LO � PLWR� GHOOD�VRYUDQLWj� SRSRODUH� GLVWULEXLWD�� Ê� DEEDVWDQ]D� VWUDQR� FKH� QRQ� VL�ULQWUDFFLQR� IRUPH� GL� SRWHUH� HVSOLFLWDPHQWH� ROLJDUFKLFKH�� Qp� QHL�GLFLRWWR� VHFROL� D� SUHYDOHQ]D� PRQRFUDWLFD�� Qp� QHL� GXH� VHFROL� LVSLUDWL�DOOD� GHPRFUD]LD�� FRPH� VH� IRVVH� QHFHVVDULR� DVVHJQDUH� OD� VRYUDQLWj�IRUPDOH�R� DG�XQ� VLQJROR�R� D� WXWWL � �/D�&DUWD�GHOOH�/LEHUWj�� VRWWRVFULWWD�
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GD� (QULFR� ,� ������ ± Y�DOOHJDWR� ��� q� XQ� EXRQ� HVHPSLR� GHO� WLSR� GL�UHOD]LRQH� HVLVWHQWH� IUD� PRQDUFD� H� ROLJDUFKLD�� LO � UH� KD� XQD� VRYUDQLWj�FRQWUROODWD� PHGLDQWH� SDWWL � IRUPDOL� R� LQIRUPDOL� FRQ� XQ� ULVWUHWWR�JUXSSR� G¶pOLWH�� /D� IUHTXHQ]D� GHOO¶RPLFLGLR� FRPH� SUDWLFD� SROLWLFD�QHOOD� 6WRULD� GHOO¶2FFLGHQWH� SXz� HVVHUH� FRQVLGHUDWD� XQD� SURYD� GHOODVRYUDQLWj�FRPH�³DIIDUH�GL�JUXSSR´�/D� SROLV� GL� 3ODWRQH� GRYHYD� DYHUH� XQ� JRYHUQR� DULVWRFUDWLFR�� FLRq� GL�XQ¶pOLWH� GHL�PLJOLRUL� �1HOO¶9,,,� OLEUR� GH�/D�5HSXEEOLFD�� HJOL� ULFRUGD��³«�/D�QRVWUD� FLWWj�� FRQWLQXD� 6RFUDWH�� VH� q� VWDWD� UHWWDPHQWH� IRQGDWD��VDUj� SHUIHWWDPHQWH� EXRQD�� H� GXQTXH� DYUj� OH� YLUW�� GHOOD� VRSKLD��VDJJH]]D��� GHOOD� DQGUHLD� �FRUDJJLR��� GHOOD� VRSKURV\QH� �SUXGHQ]D��WHPSHUDQ]D�� H� GHOOD� GLNDLRV\QH� �JLXVWL]LD��´�8QD� VLPLOH� VRFLHWj� QRQ�SRWHYD� FKH� UHDOL]]DUVL� VRWWR� OD� JXLGD� GL� XQ¶DULVWRFUD]LD�� FKH� LQIDWWL �3ODWRQH� FRQVLGHUD� OD� IRUPD� PLJOLRUH� GL� JRYHUQR�� /D� VRYUDQLWj� GHL�PLJOLRUL� VL� SUHVWD�SHUz� D�TXDWWUR� IRUPH�GL�GHJHQHUD]LRQH�� WLPRFUD]LD��ROLJDUFKLD�� GHPRFUD]LD� H� WLUDQQLGH�� Ê� LPSUHVVLRQDQWH� QRWDUH�O¶DFXWH]]D� SURIHWLFD� FKH� 3ODWRQH� HVSULPH� QHO� GHVFULYHUH� OH� IRUPHGHJHQHUDWH� GHOOD� IRUPD� DULVWRFUDWLFD�� /D� ³««� WLPRFUD]LD � «� q�GRPLQDWD� QRQ� GD� ILORVRIL� � PD� GD� XRPLQL� UR]]L�� FKH� VL� SUHRFFXSDQR�VROR� GHOOD� JXHUUD� H� GHOOD� JLQQDVWLFD�´� /¶ROLJDUFKLD� GHVFULWWD� GD�3ODWRQH� FRUULVSRQGH� DO� PRQGR� GHL� ³SDUYHQX´� 8Q PRQGR� LQ� FXLO 
HFRQRPLD� q� VHQWLWD� FRPH� GHFLVLYD�� GLYHQWD� QHFHVVDULDPHQWH� XQ�PRQGR� ROLJDUFKLFR� ,O WLSR� XPDQR�ROLJDUFKLFR YHGUj� FRPH�GRPLQDQWH�OD� SDUWH� ³DFTXLVLWLYD´� GHOO 
DQLPD�� *UDQGH� ODYRUDWRUH� H� ULVSDUPLDWRUH��VDUj� XQD� SHUVRQD� JUHWWD� H� PHVFKLQD�� DVVROXWDPHQWH� GLVLQWHUHVVDWD� D�SUDWLFKH� DQWLHFRQRPLFKH� FRPH� OD� SDLGHLD� R� FROWLYD]LRQH� GL� Vp�� 3HU�TXHVWR� DYUj� SDVVLRQL� FRPH� LO � FOLHQWHOLVPR� H� OD� WHQGHQ]D� DG� DEXVDUH�GHJOL�DOWUL �1HOOD� GHPRFUD]LD�� 3ODWRQH� ID� GLUH� D� 6RFUDWH��³L� FLWWDGLQL� VRQR� OLEHUL��H� IDQQR� H� GLFRQR�TXHOOR� FKH� YRJOLRQR��1HO�PRQGR�GHPRFUDWLFR� UHJQD�OD� PDVVLPD� WROOHUDQ]D�� DQFKH� SHUFKp� QHVVXQR� VL� SUHRFFXSD�
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GHOO 
HGXFD]LRQH�PRUDOH�GHL�FLWWDGLQL�´ (� LO�SDVVR�YHUVR� OD� WLUDQQLGH�q�EUHYH�� ³/
ROLJDUFKLD� YD� LQ� URYLQD� SHU� O 
DYLGLWj� GL� GHQDUR�� H� OD�GHPRFUD]LD� D� FDXVD� GHOOD� OLEHUWj�� /D� OLEHUWj� GHPRFUDWLFD�� q� XQD�OLEHUWj� VHQ]D� DXWRFRQWUROOR� H� VHQ]D� HGXFD]LRQH«´�� ,O � W LUDQQR�³«FHUFKHUj� GL� PRVWUDUH� XQ� YROWR� DIIDELOH� YHUVR� L� FRQFLWWDGLQL�� H�VXVFLWHUj� JXHUUH�� SHU� OHJLWWLPDUVL� FRPH� FDSR� H� LPSRYHULUH� R�VRSSULPHUH� L� VXRL� QHPLFL� LQWHUQL�� 6L� FLUFRQGHUj� GL� PHGLRFUL�� FKH�VWDUDQQR� FRQ� OXL� SHU� YLOWj� R� SHU� VHWH� GL� JXDGDJQR�� (� VL� YDUUj� GHL�SRHWL� SHU� PDQLSRODUH� O 
RSLQLRQH� SXEEOLFD�� ,QIDWWL � � L � SRHWL� � FRQ� OH�ORUR� EHOOH� YRFL� SUH]]RODWH�� VRQR� VWUXPHQWL� HVVHQ]LDOL� QHOOD� WLUDQQLGL�H� QHOOH� GHPRFUD]LH�� OD� ORUR� LPSRUWDQ]D� GHFUHVFH� PDQ� PDQR� FKH� VL�SURJUHGLVFH�QHOOD�VFDOD�GHOOH�FRVWLWX]LRQL�´ �/D� VRYUDQLWj� GHL� SRFKL� q� VWDWD� WHRUL]]DWD� GD� 3ODWRQH�� PD� QRQ� q� PDL�GLYHQWDWD� LVWLWX]LRQH� IRUPDOH�� /D� VWRULD� GRSR� 3ODWRQH� YHGH� XQD�LQLQWHUURWWD� VHTXHOD� GL� ³WLUDQQL´�� $QFRUD� RJJL� LO � SLDQHWD� YHGH� OH�PRQRFUD]LH� SUHYDOHUH� VXOOH� GHPRFUD]LH�� ,Q� YHULWj�� XQ¶DQDOLVL� DWWHQWD�GHOOH� GLQDPLFKH� GHOOD� VRYUDQLWj� FL� SRUWD� D� FRQFOXGHUH� FKH� OH�PRQRFUD]LH� H� OH� GHPRFUD]LH� VRQR� DELWL � IRUPDOL� GL� XQD� VRVWDQ]D� FKH�QRQ� KD� PDL� VPHVVR� GL� HVVHUH� ROLJDUFKLFD�� *OL� VWXGL� GL� ILORVRILD� H�SROLWLFD� KDQQR� WUDVFXUDWR� O¶DQDOLVL� GHOO¶ROLJDUFKLD�� IRUVH� SHUFKp�TXHVWD� IRUPD� QRQ� KD� PDL� DYXWR� XQD� YLVLELOLWj� HG� XQD�LVWLWX]LRQDOL]]D]LRQH� HVSOLFLWD�� 2FFRUUH� DUULYDUH� DOOD� ILQH� GHO� ;,;�VHFROR�SHU�DYHUH�OH�SULPH�ULIOHVVLRQL VXOO¶ROLJDUFKLD�/D� IRUPXOD]LRQH� FODVVLFD� GL� TXHVWD� WHRULD� IX� GDWD� GD� *DHWDQR�0RVFD�QHJOL�(OHPHQWL� GL� VFLHQ]D� SROLWLFD� ���������)UD� OH� WHQGHQ]H� HG� L� IDWWL �FRVWDQWL� � FKH� VL� WURYDQR� LQ� WXWWL � JOL � RUJDQLVPL� SROLWLFL� � XQR� Y
q�Q
q� OD�FXL� HYLGHQ]D� SXz� HVVHUH� D� WXWWL � IDFLOPHQWH� PDQLIHVWD�� LQ� WXWWH� OH�VRFLHWj�� D� FRPLQFLDUH� GD� TXHOOH� SL�� PHGLRFUHPHQWH� VYLOXSSDWH� H� FKH�VRQR� DUULYDWH� DSSHQD� DL� SULPRUGL� GHOOD� FLYLOWj�� ILQR� DOOH� SL�� FROWH� H�SL�� IRUWL� � HVLVWRQR� GXH� FODVVL� GL� SHUVRQH�� TXHOOD� GHL� JRYHUQDQWL� H�TXHOOD� GHL� JRYHUQDWL� � /D� SULPD�� FKH� q� VHPSUH� OD� PHQR� QXPHURVD��
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DGHPSLH� D� WXWWH� OH� IXQ]LRQL� SROLWLFKH��PRQRSROL]]D� LO � SRWHUH� H� JRGH� L�YDQWDJJL�FKH�DG�HVVR� VRQR�XQLWL��PHQWUH� OD� VHFRQGD��SL��QXPHURVD��q�GLUHWWD� H� UHJRODWD� GDOOD� SULPD� LQ� PRGR� SL�� R� PHQR� OHJDOH�� RYYHUR�SL� R� PHQR� DUELWUDULR� H� YLROHQWR�� H� DG� HVVD� IRUQLVFH�� DOPHQR�DSSDUHQWHPHQWH�� L PH]]L� PDWHULDOL� GL VXVVLVWHQ]D� H� TXHOOL � FKH� DOOD�YLWDOLWj�GHOO 
RUJDQLVPR�SROLWLFR�VRQR�QHFHVVDUL���0RVFD� FHUFz� DQFKH� GL� VSLHJDUH� LO � IHQRPHQR�� LQVLVWHQGR� VXO� IDWWR� FKH�LO � FHWR� SROLWLFR� GRPLQDQWH� WUDHYD� OD� SURSULD� IRU]D� GDO� IDWWR� GL� HVVHUH�RUJDQL]]DWR�� PHQWUH� OH� PLQRUDQ]H� VL� PRVWUDQR� FDSDFL� GL� PRELOLWDUH�WXWWH� OH� ORUR� ULVRUVH� YHUVR� XQ� XQLFR� ILQH�� OD� PDJJLRUDQ]D� QR�� ³/D�IRU]D� GL� TXDOVLDVL� PLQRUDQ]D� q� LUUHVLVWLELOH� GL� IURQWH� DG� RJQL�LQGLYLGXR� GHOOD� PDJJLRUDQ]D�� LO � TXDOH� VL� WURYD� VROR� GDYDQWL� DOOD�WRWDOLWj� GHOOD� PLQRUDQ]D� RUJDQL]]DWD�� H� QHOOR� VWHVVR� WHPSR� VL� SXz�GLUH� FKH� TXHVWD� q� RUJDQL]]DWD� DSSXQWR� SHUFKp� q� PLQRUDQ]D�� &HQWR��FKH� DJLVFDQR� VHPSUH� GL� FRQFHUWR� H� G
LQWHVD� O 
XQR� FRQ� JOL� DOWUL� �WULRQIHUDQQR� VX� PLOOH� SUHVL� DG� XQR� DG� XQR� H� FKH� QRQ� WURYHUDQQR�DOFXQ�DFFRUGR� IUD� ORUR�� H�QHOOR� VWHVVR� WHPSR�VDUj�DL�SULPL�PROWR�SL��IDFLOH� O 
DJLUH�GL� FRQFHUWR� H� O 
DYHUH�XQ
LQWHVD�� SHUFKp� VRQ�FHQWR�H�QRQ�PLOOH���/¶XVR� GHO� WHUPLQH� ³pOLWH´� ULVDOH� D� 9LOIUHGR� 3DUHWR� FKH� QH� IHFH� XQR�GHL� WHPL� GRPLQDQWL� GHOOD� VXD� ULIOHVVLRQH�� ,QWRUQR� DO� ����� HQXQFLz��QHOOD� ³,QWURGX]LRQH� DL� 6LVWHPL� 6RFLDOLVWL´�� OD� WHVL� VHFRQGR� FXL� LQ�RJQL� VRFLHWj� YL� q� VHPSUH� XQD� FODVVH� VXSHULRUH� FKH� GHWLHQH� LO � SRWHUH�SROLWLFR� H� TXHOOR� HFRQRPLFR��4XHVWD� FODVVH� VXSHULRUH� IX� FKLDPDWD� GD�3DUHWR� �VX� HYLGHQWH� LVSLUD]LRQH� SODWRQLFD�� ³DULVWRFUD]LD´�� 1HO�VXFFHVVLYR� 7UDWWDWR� GL� VRFLRORJLD� JHQHUDOH� �������� OD� VXD� WHRULD�GHOO¶HTXLOLEULR� VRFLDOH� VL� IRQGD� VXO� PRGR� FRQ� FXL� VL� FRPELQDQR��V¶LQWHJUDQR�� H� VL� ULFDPELDQR� OH� GLYHUVH� FODVVL� GL� pOLWH� GL� FXL� OH�SULQFLSDOL� VRQR� TXHOOH� SROLWLFKH�� TXHOOH� HFRQRPLFKH�� H� TXHOOH�
� *� �0RVFD� �(OHPHQWL �G L � VF LHQ]D �SRO L W LFD� �/DWHU]D � ������ � , �SDU WH � �FDS �, , �� *� �0RVFD� �(OHPHQWL � G L � VF LHQ]D � SRO L W LFD� � ������ � � GD �/D�EXURFUD]LD� � D � FXUD � G L �)� �)HUUDUHVL �H �$� �6SUHDILFR � �%RORJQD� � L O �0XOLQR� ������ �SS ����H �VV � � �



��

LQWHOOHWWXDOL � � ,� SRSROL� � D� HFFH]LRQH� GL� EUHYL� SHULRGL� GL� WHPSR�� VRQR�VHPSUH� JXLGDWL� GD� XQ¶DULVWRFUD]LD�� LQWHQGHQGR� TXHVWR� WHUPLQH� FRPH�LQGLFDWLYR� GHL� SL� IRUWL � � HQHUJLFL�� FDSDFL� VLD� QHO� SRVLWLYR� VLD� QHO�QHJDWLYR�� 0D� SHU� OHJJH� ILVLRORJLFD� OH� DULVWRFUD]LH� QRQ� UHJJRQR�� (�SHUFLz� OD� VWRULD� XPDQD� p� VWRULD� GL� XQD� VHULH� FRQWLQXD� GL�DYYLFHQGDPHQWL�� ³/D� VWRULD� q� XQ� FLPLWHUR� GL� DULVWRFUD]LH´� VFULVVH�3DUHWR�5REHUWR� 0LFKHOV�� SXEEOLFz� ³/D� VRFLRORJLD� GHO� SDUWLWR� SROLWLFR� QHOOD�GHPRFUD]LD� PRGHUQD� ������´�� ,Q� TXHVWR� ODYRUR�� FKH� VWXGLD� OD�VWUXWWXUD� GHL� JUDQGL� SDUWLWL � GL� PDVVD�� 0LFKHOV� PHWWH� LQ� ULOLHYR� OR�VWHVVR� IHQRPHQR� GHOOD� FRQFHQWUD]LRQH� GHO� SRWHUH� FKH� 0RVFD� DYHYD�FRQVWDWDWR� QHOOD� VRFLHWj� LQ� JHQHUDOH�� 4XHOOD� FKH� 3DUHWR� FKLDPDYD�DULVWRFUD]LD�� SHU� 0LFKHOV� q� O¶ROLJDUFKLD�� ³/D� GHPRFUD]LD� FRQGXFH�DOO¶ROLJDUFKLD«´� VFULVVH� 0LFKHOV�� (� PHQWUH� 3DUHWR� YHGHYD� OD� VWRULD�FRPH� O¶HVLWR� GL� XQ� FRQIOLWWR� IUD� JUXSSL�� 0LFKHOV� VRWWROLQHD� LO �PHFFDQLVPR� GHOOD� ³IXVLRQH´� IUD� pOLWHV� FRPH� VLVWHPD� GL�FRQVHUYD]LRQH�GHO�SRWHUH�8QD� UDJLRQH� GHOOD� GLIILGHQ]D� QHL� FRQIURQWL� GHOOH� WHRUL]]D]LRQL� GL�3DUHWR�� 0RVFD�� H� 0LFKHOV�� q� VWDWD� O¶XVR� LGHRORJLFR� D� VRVWHJQR� GHO�O 
DYYHQWR� GHOOH� GLWWDWXUH� GHO� ;;� VHFROR�� ,Q� UHDOWj�� O¶HVLVWHQ]D� GL� XQD�PLQRUDQ]D� GL� JRYHUQDQWL� FKH� VL� LPSRQH� D� XQD� PDJJLRUDQ]D� GL�JRYHUQDWL� QRQ� LPSOLFD� QHFHVVDULDPHQWH�� SHU� DOFXQL�� OD� QHJD]LRQH�GHOOD� GHPRFUD]LD�� $� 6FKXPSHWHU� VL� GHYH� OD� GHILQL]LRQH� GL�GHPRFUD]LD� FRPH� VWUXPHQWR� LVWLWX]LRQDOH� WUDPLWH� LO � TXDOH� L � VLQJROL�FLWWDGLQL� KDQQR� LO � SRWHUH� GHFLVLRQDOH� PHGLDQWH� OD� FRPSHWL]LRQH�HOHWWRUDOH�� ,O � PHWRGR� GHPRFUDWLFR� VL� HVSULPH SHU� 6FKXPSHWHU�DWWUDYHUVR� XQD� FRPSHWL]LRQH� IUD� pOLWHV�� GL� IURQWH� DOOD� TXDOH� L �FLWWDGLQL� VFHOJRQR� WUD� DOWHUQDWLYH� SURSRVWH� GD� ³LPSUHQGLWRUL� SROLWLFL´�FRQFRUUHQWL� � $� 'DKO� VL� GHYH�� LQYHFH�� O¶LGHD� GL� XQD� GHPRFUD]LD�SROLDUFKLFD� IRQGDWD� VXO� SOXUDOLVPR� GHOOH� pOLWHV�� /¶DWWHQ]LRQH� VXOOH�pOLWHV�� FRPH� IDWWRUH� FULWLFR� GHOOD� GHPRFUD]LD�� q� VWDWD� GL� QXRYR� SRVWD�
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GD� &�� :ULJKW� 0LOOV� QHJOL� $QQL� 6HVVDQWD� 4XHVWR� DXWRUH� KD�LGHQWLILFDWR� O¶pOLWH� GHO� SRWHUH� LQ� XQ� DJJUHJDWR� GL� IRU]H� SROLWLFKH��HFRQRPLFKH� H� PLOLWDUL� FKH� GL� IDWWR�� SXU� QXPHULFDPHQWH� PLQRUDQ]D��GHWLHQH�OD�VRYUDQLWj�QHO�PRQGR�RFFLGHQWDOH�/D� 6WRULD� GHOOH� PRQRFUD]LH� RFFLGHQWDOL� q� SLHQD� GL� HSLVRGL� GL�³FRQJLXUH� GL� SDOD]]R´� FKH� IDQQR� LQWUDYHGHUH�� VRWWR� OH� IRUPH� UHJDOL� �LPSHULDOL� R� GLWWDWRULDOL � O¶HVLVWHQ]D� GL� ROLJDUFKuH� FRQ� FXL� OD� VRYUDQLWj�LQGLYLGXDOH� GHYH� IDUH� L � FRQWL� � /¶LSRWHVL� GHOOH� pOLWHV� q� VWDWD� DQFKH� SL��YROWH� FKLDPDWD� LQ� FDXVD� QHOO¶DQDOLVL� GL� HYHQWL� VWRULFL� ³ULYROX]LRQDUL´�H� FROOHWWLYL�� GDOOD� 5LYROX]LRQH� IUDQFHVH� DO� 5LVRUJLPHQWR�� GDO�FRPXQLVPR�DOOD�5HVLVWHQ]D�,O� GXEELR� FKH� VL� SRQH� DO� WHUPLQH� GL� TXHVWR� EUHYH� H[FXUVXV� q� VH� LO �VLVWHPD� ROLJDUFKLFR� QRQ� VLD� OD� VROD� YHUD� IRUPD�GHOOD� SROLWLFD�� D� YROWH�PDVFKHUDWD� GD� PRQRFUD]LD� D� YROWH� PLWL]]DWD� FRPH� GHPRFUD]LD�� ,Q�TXHVWR� FDVR�� LO � IDWWR� FKH� OD� VRVWDQ]LDOH� ROLJDUFKLD� QRQ� VLD� VWDWD� TXDVL�PDL� UHVD� IRUPDOH� FRQ� XQD� LVWLWX]LRQDOL]]D]LRQH� HVSOLFLWD�� UHQGH� DVVDL�SUREOHPDWLFD� OD� TXHVWLRQH� GHOOD� OHJDOLWj�� ,O � SDWWR� IUD JRYHUQR� H�FLWWDGLQL� VL� EDVD� VX� SUHPHVVH� HVSOLFLWH�� TXDOXQTXH� VLD� OD� IRQWH� GHOOD�VRYUDQLWj�� /D� OHJDOLWj� QDVFH� GDO� FRQVHQVR� VXOOD� OHJLWWLPLWj� GHO� SRWHUH�FKH�� SHU� HVVHUH� WDOH�� GHYH� HVVHUH� HVSOLFLWR�� YLVLELOH� H� IRUPDOH�� /D�VRYUDQLWj� GHOOH� pOLWHV� q� LQYHFH� XVXUSDWD�� LQ� TXDQWR� SULYD� GL�OHJLWWLPLWj��1H� FRQVHJXH� FKH� OD� OHJDOLWj� FKH� HVVH� SURSRQJRQR� q� SULYD�GL�IRQGDPHQWR�
���� /(*$/,7¬��'20,1,2�(�&21)/,772
/D� GHPRFUD]LD� PRGHUQD� q� QDWD� VXOOD� EDVH� GL� XQ� FRQWUDWWR� IUD� L �FLWWDGLQL� H� IUD� TXHVWL� HG� L� ORUR� UDSSUHVHQWDQWL� � ,O � FRQWUDWWR�� IRQGDWR�VX� XQD� FDUWD� &RVWLWX]LRQDOH� R� VX� XQD� WUDGL]LRQH� FRQVROLGDWD� HG�DFFHWWDWD�� OHJLWWLPD� O¶HPDQD]LRQH� GHOOH� OHJJL� H� OD� VRWWRPLVVLRQH�
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GHOO¶XQLYHUVR� FLYLOH� GL� XQD� QD]LRQH� DOOD� OHJDOLWj�� &RVD� UHVWD� VH� LO �FRQWUDWWR� GL� EDVH� YLHQH� PHVVR� LQ� GLVFXVVLRQH�� IRUPDOPHQWH� R�� GL�IDWWR�� QHL� FRPSRUWDPHQWL� TXRWLGLDQL" � /D� VRYUDQLWj� QRQ� q� SL��SRSRODUH�� HG� DO� SRWHUH� GHPRFUDWLFR� VL� VRVWLWXLVFH� XQD� IRUPD� GL�GRPLQLR�� 'RPLQLR� FKH�� LQ� DVVHQ]D� GL� FRQVHQVR�� VL� SXz� IRQGDUH� VXOOD�IRU]D�� VXOOD� PDQLSROD]LRQH� H� O¶XVXUSD]LRQH�� 8Q� OHJDPH� EDVDWR� VXO�FRQVHQVR�� JHQHUD� UHJROH� FKH� DIILGDQR� LO � FRQIOLWWR� DOOD� OLQJXD� HG� DL�VLPEROL�� 8Q� OHJDPH� VHQ]D� FRQVHQVR� KD� GXH� VWUDGH� SRVVLELOL� �O¶DOORQWDQDPHQWR� R� OD� WUDVJUHVVLRQH��4XHVWR� q� HYLGHQWH� QHL� OHJDPL� GL�FRSSLD�� /H� UHJROH� GHOOD� FRQYLYHQ]D� QRQ� SL�� EDVDWH� VX� XQ� SDWWR�G¶DPRUH�� FKH� FRQVHQWH� XQD� JHVWLRQH� GHO� FRQIOLWWR� SDFLILFD� H�ULWXDOL]]DWD�� VSLQJRQR� L� FRQWUDHQWL� DOOD� URWWXUD� GHO� OHJDPH� R� DOOD� VXD�SHUVLVWHQ]D� IRUPDOH�� LQILFLDWD� GD� FRPSRUWDPHQWL� LQIRUPDOL� GL�³WUDGLPHQWR´�� 3HU� XQ� HYLGHQWH� LVRPRUILVPR�� DQFKH� L� OHJDPL� VRFLR�SROLWLFL� � SHUVD� OD� FRQYHQ]LRQH� SDWWL]LD� FKH� OL � OHJD�� ULVXOWDQR� LQFDSDFL�GL� JHVWLUH� VLD� OD� OHJDOLWj� VLD� LO � FRQIOLWWR��3RLFKp� OD� VWDWDOL]]D]LRQH�GHO�SLDQHWD� UHQGH� LPSRVVLELOH� LO � ULILXWR� GHO� OHJDPL� GL� FLWWDGLQDQ]D��ULPDQJRQR� SRVVLELOL � VROR� L� FRPSRUWDPHQWL� HOXVLYL�� WUDVJUHVVLYL�� R�FRQIOLWWXDOL�QRQ�VLPEROL]]DWL�(VLVWH� XQD� LUULVROWD� FRQWUDGGL]LRQH� WHRULFD� DOOD� EDVH� GHL� UHJLPL�GHPRFUDWLFL� � (VVL� VL� IRQGDQR� VXO� FRQVHQVR� QRQ� VROR� GHOOD�PDJJLRUDQ]D� 3DUODPHQWDUH�� GL� *RYHUQR� R� GHL� &LWWDGLQL�� PD�GHOO¶XQLYHUVR� GHL� &LWWDGLQL� ULFRQRVFLXWL� FRPH� WLWRODUL� GHOOD�VRYUDQLWj�� /H� GHPRFUD]LH� VL� EDVDQR� VXOO¶DFFHWWD]LRQH� GD� SDUWH� GL�WXWWL � L � &LWWDGLQL� GHOOH� UHJROH� R� OHJJL� FKH� SUHVLHGRQR� DO� JLRFR�SROLWLFR�� ,O � SDWWR� IRQGDWLYR� GHOOR� 6WDWR� H� GHO� UHJLPH� GHPRFUDWLFR±SDUODPHQWDUH� q� LQGLVFXWLELOH� H� GXQTXH� QRQ� HVLVWRQR� ULVSRVWH�QHJR]LDOL� GD� GDUH� D� FKL� OR� PHWWH� LQ� GLVFXVVLRQH�� /D� PHVVD� LQ�GLVFXVVLRQH� GHO� SDWWR� IRQGDWLYR� GHOOR� 6WDWR�� GHOOD� GHPRFUD]LD�SDUODPHQWDUH� H� GHL� SULQFLSL� FKH� OL � LVSLUDQR�� QRQ� RIIURQR� DOWUH� VWUDGH
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ROWUH� D� TXHOOD� GHOOD� IRU]D� GHO� SRWHUH� H� GHOOD� WUDVJUHVVLRQH� GHL�GLVVLGHQWL�3DUDGRVVDOPHQWH� OD� GHPRFUD]LD�� IRQGDWD� VXO� ODLFR� ULFRQRVFLPHQWR�GHOOD� VRYUDQLWj� GL� WXWWL � L � VRJJHWWL � � QHJD� TXHVWD� VRYUDQLWj� D� FRORUR� FKH�ULILXWDQR� LO � SDWWR� FKH� SURSRQH�� 6L� SXz� GLUH FKH� JOL� 6WDWL� H� L � UHJLPL�GHPRFUDWLFL� VL� SRQJRQR� FRPH� ³ILQH� GHOOD� 6WRULD´� GHOOD� VRFLHWj� H�VDFUDOL]]DQR� VH� VWHVVL� FRPH� IRQWH� LQGLVFXWLELOH� GHOOD�/HJJH��&RPH� VH�QXOOD� LQ� IXWXUR� SRVVD� HVVHUH� LQYHQWDWR� SHU� PHJOLR� UHJRODUH� OD�FRQYLYHQ]D� IUD� JOL� HVVHUL� XPDQL�� /D &LWWDGLQDQ]D� VL� SRQH� FRPH�³QHJR]LR� VHQ]D� VFHOWD´�� FLRq� FRPH� VHUYLW��� /¶LSRWHVL� GL� XQ�PXWDPHQWR� GHOOD� &LWWDGLQDQ]D� q� VHPSUH� PHQR� DJLELOH� SHU� GXH�PRWLYL�� ,O � SULPR� q� OD� UHVLVWHQ]D� GHJOL� 6WDWL� D� ULFRQRVFHUH� D� LQGLYLGXL�QRQ� QDWLYL� OR� VWDWXWR� GL� &LWWDGLQR�� ,O � VHFRQGR� q� OD� SURJUHVVLYD�RPRORJD]LRQH� SODQHWDULD� DO� PRGHOOR� GHOOH� IRUPH� VWDWXDOL� GL�2FFLGHQWH�� ,� SUREOHPL� GHOOD� OHJDOLWj� VRQR� VHPSUH� SL�� VLPLOL� LQ� WXWWR�LO �SLDQHWD�&KH� RS]LRQH� KDQQR� OH� PLQRUDQ]H� GL� XQR� 6WDWR� FKH� ULILXWDQR� LO � SDWWR�VRFLDOH� GD� FXL� q� QDWR"� &KH� VFHOWD� KDQQR� L� &LWWDGLQL� FKH� UHSXWDQR�LQJLXVWH� OH� OHJJL�� H� OD� FXOWXUD� FKH� OH� LVSLUD"� 3HU� HVHPSLR�� XQ�TXDOVLDVL� FLWWDGLQR� GHOO¶$UDELD� 6DXGLWD� QRQ� KD� DOFXQD� SRVVLELOLWj� GL�PHWWHUH� LQ� GLVFXVVLRQH� OHJDOPHQWH� OD� IRUPD� GL� VWDWR� H� OH� DOOHDQ]H� GHO�VXR� 3DHVH"� &RPH� VL� GHYH� FRPSRUWDUH� XQ� FLWWDGLQR� LWDOLDQR� FKH�LQWHQGH� GLVVRFLDUVL� GDOOH� FRPSDUWHFLSD]LRQL� EHOOLFKH� GHFLVH� GDOOD�PDJJLRUDQ]D"� 0ROWH� GHOOH� ULYROWH� R� ULYROX]LRQL� GHOOD� 6WRULD� VRQR�VWDWH� FDXVDWH� GDO� ULILXWR� GL� OHJJL� FRQVLGHUDWH� LQJLXVWH�� 3Xz� OD� VRFLHWj�SRVW�PRGHUQD� WURYDUH� DOWUH� ULVSRVWH�� DO� GL� IXRUL� GHOOD� YLROHQ]D�� DOOD�JHVWLRQH�GHO�GLVVHQVR�VXO�SDWWR�IRQGDWLYR"
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/¶(YR� LPPDWHULDOH� q� FRQQRWDWR� GDOOD� VFRQILWWD� GHL� FRQILQL�� /D� UHWH�WHOHPDWLFD� q� VFRQILQDWD�� OD� JOREDOL]]D]LRQH� q� VHQ]D� IURQWLHUH�� OD�OLQJXD� LQJOHVH� q� GLYHQWDWD� SODQHWDULD�� L � PDVV� PHGLD� RPRORJDQR� RJQL�DQJROR� GHO� JORER�� /R� 6WDWR� WHUULWRULDOH� DFTXLVWD� VHPSUH� GL� SL�� XQ�FDUDWWHUH� DUELWUDULR� HG� L� OHJDPL� VWRULFR�JHRJUDILFL� SHUGRQR�LPSRUWDQ]D� LQ� IDYRUH� GL� UHOD]LRQL� QHJR]LDOL� SODQHWDULH�� 1RQ� VROR� L�PHUFDWL� VRQR� VHQ]D� FRQILQL�� PD� DQFKH� OH� FXOWXUH�� ,O � IHQRPHQR�PLJUDWRULR� GLYHQWD� HQGHPLFR�� (VVHUH� FLWWDGLQR� GL� XQ� 3DHVH� q� VHPSUH�PHQR� FDUDWWHUL]]DQWH�� O¶DSSDUWHQHQ]D� SDWULRWWLFD� VL� ID� IOHELOH�� ,O �ODYRUR� FDPELD� GL� IUHTXHQWH� LQVLHPH� DOOD� VXD� VHGH�� H� GXQTXH� DOOD�UHVLGHQ]D�� ,O � WXULVPR� LQWHUQD]LRQDOH� q� VHPSUH� PDJJLRUH�� ,� FRQWDWWL �FXOWXUDOL� VRQR� SL�� IUHTXHQWL� IUD� PHPEUL� GL� XQ� QHZVJURXS� GL� RJQL�SDUWH� GHO� PRQGR� FKH� IUD� FRQGRPLQL�� &RPH� XQ� WHPSR� LO � ODWLQR��O¶LQJOHVH� q� GLYHQWDWD� OD� OLQJXD� GHOOD� ³FLYLOL]]D]LRQH´�� PHQWUH� OH�OLQJXH� QD]LRQDOL� DVVXPRQR� VHPSUH� SL�� LO � UXROR� GL� GLDOHWWL � DUFDLFL��1HVVXQR� ULFRUGD� FKH� OLQJXD� VL� SDUODYD� QHOOD� 6SDJQD� GHOO¶DQQR� 0LOOH�R� QHO� VXGDPHULFD� GHO� &LQTXHFHQWR�� DEELDPR� VROR� OH� WUDFFH� GHOOHOLQJXH� LPSHULDOL� �ODWLQR� R� VSDJQROR��� /R� 6WDWR�PRGHUQR� WHUULWRULDOH� q�LQ� YLD� GL� VSDUL]LRQH�� VRSSLDQWDWR� GD� XQLWj� VRYUDQD]LRQDOL� � &KH� VLDQR�LPSUHVH� SULYDWH�� DJHQ]LH� LQWHUJRYHUQDWLYH�� IHGHUD]LRQL� VXSHUVWDWDOL� �L O � FDUDWWHUH� GHOOH� QXRYH� VRYUDQLWj� FRQVLVWH� QHOOD�GHWHUULWRULDOL]]D]LRQH�� *Lj� RJJL� HVLVWH� XQR� 6WDWR� LVODPLFR� FKH�UDJJUXSSD� GHFLQH� GL� 3DHVL� GLVWDQWL� IUD� ORUR�� H� XQR� 6WDWR� DPHULFR±LVUDHOLDQR�� FRPSRVWR� GD� GXH� UHJLRQL� DIIDWWR� OLPLWURIH�� /H� UDGLFL�VWRULFKH� VL� VWDQQR� LQGHEROHQGR� RYXQTXH�� PDOJUDGR� L� WHQWDWLYLQRVWDOJLFL� GL� UHFXSHUDOH� FRL� ORFDOLVPL� HG� L� VHSDUDWLVPL�� 0LFUR� UHDOWj�WHUULWRULDOL � FKH� SHU� HVLVWHUH� GHYRQR� SDJDUH� LO � SUH]]R�GHOOD� LUULOHYDQ]D�
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H� GHOOD� VXGGLWDQ]D� DOO¶,PSHUR�� ,Q� TXHVWR� IOXVVR�� FRPH� VL� WUDVIRUPD� LO �FRQFHWWR� GL� FLWWDGLQDQ]D"�/D� ³OLTXLGLWj´� GHO� VLVWHPD� LPPDWHULDOH� QRQ�SXz� FKH� WUDVFLQDUH� YLD� OD� ³VROLGLWj´� GHOOH� UDGLFL�� HG� XQR�6WDWR� FKH� KD�XQD� VRYUDQLWj� OLPLWDWD� YHUVR� O¶HVWHUQR� QRQ� SXz� DYHUH� XQD� VRYUDQLWj�SLHQD� YHUVR� O¶LQWHUQR�� /D� FLWWDGLQDQ]D� VDUj� LQ� IXWXUR� SOXUDOL]]DWD��TXDQGR� QRQ� WRWDOPHQWH� QHJR]LDWD�� (VVHUH� FLWWDGLQR� GHO� SLDQHWD�� R� GL�GXH� R� WUH� 6WDWL� � DQFKH� VFHJOLHQGR� TXDOL� � q� OD� PpWD� LQHYLWDELOH� GHO�SHUFRUVR�LQL]LDWR�FRQ�OD�GHVSD]LDOL]]D]LRQH�/D� GHPRFUD]LD� UDSSUHVHQWDWLYD�� OD� IRUPD� SL�� UDIILQDWD� GHO�IXQ]LRQDPHQWR� GHOOR� 6WDWR�� q� DQFK¶HVVD� LQFDPPLQDWD� VXO� YLDOH� GHO�WUDPRQWR�� 2UPDL� WUDVIRUPDWD� LQ� ROLJDUFKLD�� q� GLYHQWDWD� LO � VLPXODFUR�GL� VH� VWHVVD� SHU� DYHUH� JUDGXDOPHQWH� WUDGLWR� OH� VXH� SUHPHVVH�� /D�SULPD� GHOOH� TXDOL� HUD�� OD� VRYUDQLWj� DO� SRSROR� �R� DOPHQR� DOOD�PDJJLRUDQ]D��Ê� RJJL� SDOHVH� FKH� O¶2FFLGHQWH� QRQ� q� DIIDWWR� UHJRODWR� GDOOD� VRYUDQLWj�GHOOD�PDJJLRUDQ]D��4XHVWR� q� FLz� FKH�YLHQH�GLFKLDUDWR� LQ�YLD� IRUPDOH��FRQ� OH� HOH]LRQL� SHULRGLFKH�� PD FKH� VL� GLVYHOD� FRPH� DOOXFLQD]LRQH�DSSHQD� VL� HVDPLQDQR� L� IDWWL � � /¶RUJDQL]]D]LRQH� VRFLDOH� q� RUPDL�GRPLQDWD� GDOOH� EXUR�FRUSRUD]LRQL�� ,� YRWDQWL� GLPLQXLVFRQR� DG� RJQL�WRUQDWD� HOHWWRUDOH�� ,� VLVWHPL� PDJJLRULWDUL � � RUPDL� GRPLQDQWL� � SRUWDQR�JOL� HOHWWL � DG� HVVHUH� VRVWHQXWL� GD� PRGHVWH� PLQRUDQ]H�� ,� FRQWHJJL�HOHWWRUDOL� VRQR� RYXQTXH� FRQVLGHUDWL� LQDIILGDELOL � � /D�PRUWH� GHL� SDUWLWL �KD� IDWWR� Vu� FKH� LO � VROR� VLVWHPD�GL� FRQVXOWD]LRQH�SRSRODUH�GD�SDUWH�GHL�UDSSUHVHQWDQWL� GHO� SRSROR� VLDQR� L� VRQGDJJL� H� OH� ³OHWWHUH�DO�GLUHWWRUH´��/D� VRYUDQLWj� SRSRODUH�� SURPHVVD� GDOOD� GHPRFUD]LD� FRPH� VXD� QDWXUD��q� GHO� WXWWR� VFRPSDUVD�� ,� GLULWWL � FLYLOL � VRQR� GLYHQWDWL� PHUL� EHQL� GL�FRQVXPR� D� SDJDPHQWR�� VROR� XQ� EXRQ� VHUYL]LR� GL� VLFXUH]]D� SULYDWR�RIIUH� TXDOFKH� GLIHVD� DO� GLULWWR� DOOD� YLWD�� H� VROR� XQ� FRVWRVR� DYYRFDWR�RIIUH� TXDOFKH� EDOXDUGR� DO� GLULWWR� DOOD� OLEHUWj�� 1RQ� q� XQ� FDVR� FKH� OH�GHPRFUD]LH� RFFLGHQWDOL� DEELDQR� LO � PDJJLRU� QXPHUR� GL� JLXVWL]LDWL � �HUJDVWRODQL� H� FDUFHUDWL� GHO�PRQGR� H� GHOOD� VWRULD�� ,O � FRQWUROOR� VRFLDOH��



��

ULGRWWR� DO� OXPLFLQR� LO � FRQVHQVR�� q� RUPDL� DIILGDWR� DOOH� IRU]H�GHOO¶RUGLQH�� DOO¶HVHUFLWR�� DOOD� SVLFKLDWULD�� DOOD� IDPDFRORJLD� HG� DL�PDVV� PHGLD�� /D� GHPRFUD]LD� KD� FRPH� SUHPHVVD� LO � YDORUH� GL� RJQL�LQGLYLGXR�� PD� LO � VHFROR� GHO� WULRQIR� GHL� UHJLPL� GHPRFUDWLFL� q� VWDWR�TXHOOR� IXQHVWDWR� GDOOH� JXHUUH� SL�� VDQJXLQRVH�� /H� GHPRFUD]LH� KDQQR�LQYHQWDWR� HG� XVDWR� OD� ERPED� DWRPLFD�� OH� GHPRFUD]LH� GHWHQJRQR� H�VYLOXSSDQR� DUPL� ELRORJLFKH� SHU� OR� VWHUPLQLR� GL� PDVVD�� ,O � UD]]LVPR�HG� LO � QD]LRQDOLVPR� KDQQR� RIIHUWR� HG� RIIURQR� OH� ORUR� SHJJLRUL�PDQLIHVWD]LRQL� QHL� UHJLPL� GHPRFUDWLFL� � L O � VLVWHPD� GHOOH� FDVWH� DQFRUD�q� YLYR� LQ� ,QGLD�� LO � UD]]LVPR� FRQWUR� L� QHUL� KD� GRPLQDWR� LO � 6XGDIULFD� H�JOL� 8VD� ILQR� D� LHUL� VHQ]D� HVVHUH� VSDULWR� WXWWRJJL�� L � PRYLPHQWL� DQWL�HEUDLFL� VRQR� DWWLYL� LQ� WXWWH� OH� GHPRFUD]LH�� ,O � SULPR� JUDQGH� JHQRFLGLR�GHOOD� PRGHUQLWj� q� VWDWR� IDWWR� GDOOD� SULPD� GHPRFUD]LD� GHOO¶2FFLGHQWH��FRQWUR� L� SHOOHURVVD��� /¶RPLFLGLR� FRPH� IRUPD� GL� ORWWD� SROLWLFD� q�SUDWLFD� GLIIXVD� DQFKH� QHL� UHJLPL� GHPRFUDWLFL� � ,O � 3DHVH� FKH� VL�SUHVHQWD� FRPH� O¶DOILHUH� GHOOD� GHPRFUD]LD� RFFLGHQWDOH� �JOL� 8VD�� q�TXHOOR� FKH� KD� OD� PDJJLRUH� IUHTXHQ]D� GL� DVVDVVLQL� SROLWLFL� � &Lz� FKH�UHVWD� GHJOL� LGHDOL� IRQGDQWL� GHOOH� GHPRFUD]LH� VRQR� RUPDL� VROR� OH�³OLEHUH´� HOH]LRQL�� PLQDWH� SHUz� GDO� SURJUHVVLYR� DVWHQVLRQLVPR� H� GDL�³QRUPDOL´� EURJOL� QHL� FRQWHJJL�� /D� UHSXEEOLFD� LWDOLDQD� q� QDWD� FRO�GXEELR� GL� XQ� EURJOLR� VXL� YRWL� IUD� PRQDUFKLD� H� UHSXEEOLFD�� H� ROWUH�PH]]R� VHFROR� GRSR� LO � FDSR� GHOO¶,PSHUR� G¶2FFLGHQWH� q� VWDWR� HOHWWR�FRO� GXEELR� GL� EURJOL� SURSULR� QHOOR� 6WDWR� JRYHUQDWR� GDO� IUDWHOOR�� /D�GLYLVLRQH� GHL� SRWHUL� HG� LO � UXROR� FULWLFR� GHO� SRWHUH� PHGLDWLFR� VRQR�DQQXOODWL � GDOO¶DSSDUWHQHQ]D� DOOD� VWHVVD� ROLJDUFKLD� FRUSRUDWLYD�� /H�FDULFKH� SXEEOLFKH� QHOOH� GHPRFUD]LH� SDLRQR� RUPDL� HVVHUH� HUHGLWDULH�FRPH� QHL� UHJLPL� PRQDUFKLFL�� /¶XJXDJOLDQ]D� GHL� GLULWWL � H� GHOOH�RSSRUWXQLWj�q�QHL�IDWWL �VRWWRPHVVD�DO�FHQVR�
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/D� OHJDOLWj� PRGHUQD� KD� VWRULFDPHQWH� VHJXLWR� LO � SHUFRUVR� GHOOD�VWDWXDOLWj�� /D� OHJDOLWj� SUH�PRGHUQD� HUD� WHRFUDWLFD�� VLD� LO � SRWHUH�VRYUDQR� FKH� L� GLULWWL � FLYLOL � WURYDYDQR� JLXVWLILFD]LRQH� QHOOD� IRQWH�GLYLQD�� /D� OHJDOLWj� PRGHUQD� KD� SURJUHVVLYDPHQWH� VSRVWDWR� OD� IRQWH�GHO� SRWHUH� H� GHOOD� FLWWDGLQDQ]D� GD� 'LR�� DOOH� FRUSRUD]LRQL�� SRL� DOOH�FRPXQLWj� WHUULWRULDOL � HG� LQILQH� DO� VLQJROR� LQGLYLGXR�� 6LQJROR�LQGLYLGXR� ULFRQRVFLXWR� VRYUDQR� SHUz� FRQ�GXH� OLPLWD]LRQL�� LO � SRVVHVVR�GHOOD� FLWWDGLQDQ]D� GL� XQR� 6WDWR� VRYUDQR� H� OD� GHOHJD� D� UDSSUHVHQWDQ]H�SROLWLFKH��3DUODPHQWDUL� �$PPLQLVWUDWRUL� �*RYHUQL��,O � FLWWDGLQR� q� GLYHQXWR VRYUDQR� D� SDWWR� GL� DFFHWWDUH� GL� HVSULPHUH� WDOH�VRYUDQLWj� LQ� YLD�PHGLDWD� LQ� XQR� 6WDWR�� GHOLPLWDWR� GD� FRQILQL�� 4XHVWR�q� LO � GHWHQWRUH� XQLFR� GHOOD� YLROHQ]D� H� GHL� SRWHUL� SROLWLFL� � LQ� IRUPD�GHOHJDWD�GDL�VXRL�&LWWDGLQL��)XOPLQDQWH�q�XQD�IUDVH�GL�6��)UHXG�³4XHVWD� JXHUUD� UDSSUHVHQWD� SHU� LO � FLWWDGLQR� GL� TXDOXQTXH� QD]LRQH�O¶RFFDVLRQH� SHU� FDSLUH� FLz� FKH� LQ� WHPSR� GL� SDFH� SRWUHEEH� FDSLUH�VROR� SHU� FDVR�� FLRq� FKH� OR� 6WDWR� SURLELVFH� DOO¶LQGLYLGXR� GL�FRPPHWWHUH� LQLTXLWj� QRQ� SHUFKp� GHVLGHUL� DEROLUOH�� PD� SHUFKp� YXROH�DYHUQH�LO �PRQRSROLR��FRPH�SHU�LO �VDOH�H�L �WDEDFFKL´�
/R� 6WDWR� q� OHJLWWLPDWR� GDOOD� GHOHJD� GHL� &LWWDGLQL�� H� OD� OHJJH� q�OHJLWWLPDWD� GDOOR� 6WDWR�� ,O � FHUFKLR� DXUHR� q� TXDVL� SHUIHWWR�� 1HVVXQD�OHJJH�� HPDQDWD� GDOOR� 6WDWR�� SXz� HVVHUH� GLVDWWHVD� R� WUDVJUHGLWD� GDL�&LWWDGLQL� SHUFKp� FRVWRUR� QHO� IDUOR� QHJDQR� OD� SURSULD� VRYUDQLWj�� /R�6WDWR� H� OH� OHJJL�� LQ� DVWUDWWR�� VRQR� JOL� VWHVVL� &LWWDGLQL�� $QFKH� OH�PLQRUDQ]H�� FKH� VL� EDWWRQR� FRQWUR� DOFXQH� OHJJL� R� ULILXWDQR� FHUWL �FRPSRUWDPHQWL� VWDWDOL � � VRQR� WXWWDYLD� LQWHJUDWH� QHO� VLVWHPD� LQ� TXDQWR�LPSHJQDWH� GDO� SDWWR� IRQGDWLYR�� ,O � FRQVHQVR� JHQHUDOH� q�VXOO¶DUFKLWHWWXUD� DVWUDWWD� GHOOD� SROLV� PRGHUQD�� D� SUHVFLQGHUH� GDOOH�
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OHJJL� YLD� YLD� HPDQDWH� GDOOR� 6WDWR�� ,O � FRQVHQVR� SROLWLFR� GL� RJQL�VLVWHPD� SOXUDOH� q� EDVDWR� VX� XQ� PHWD�FRQVHQVR� FKH� FRQFHUQH�O¶DSSDUWHQHQ]D� DO� VLVWHPD� VWHVVR�� &KL� q� OHJDWR� DO� PHWD�FRQVHQVR� VXL�SULQFLSL� LVSLUDWRUL� GL� XQ� VLVWHPD�� DFFHWWD� DQFKH� �6RFUDWH� GRFHW�� GL�PDQWHQHUH� LO � GLVVHQVR� DOO¶LQWHUQR� GHOOH� UHJROH� SUHYLVWH�� $FFHWWD�DQFKH� OHJJL� QRQ� GHVLGHUDWH� R� SDOHVHPHQWH� LQJLXVWH�� /¶DFFHWWD]LRQHGHPRFUDWLFD� GHO� SULQFLSLR� GL� PDJJLRUDQ]D� VL� IRQGD� VXOO¶DGHVLRQH� DO�SULQFLSLR� GL� DSSDUWHQHQ]D�� ,O � FLWWDGLQR�� DSSURYDQGR� L� SULQFLSL� GL�IRQGR� GL� XQR� 6WDWR�� ULVSHWWD� DQFKH� TXHOOH� OHJJL� FKH� QRQ� DSSURYD� LQ�QRPH� GHOO¶DSSDUWHQHQ]D� DO� VLVWHPD� VWDWXDOH�� 2JQL� OHJJH� q� XQD�UHSUHVVLRQH� GHL� FRPSRUWDPHQWL� GL� FKL� YL� VL� VRWWRPHWWH�� RJQL� OHJJH� q�OD� FULVWDOOL]]D]LRQH� H� O¶RJJHWWLYD]LRQH�GHO�6XSHU�LR�� RJQL� OHJJH� q�XQD�³PRUWH´� �QRPRV� q� WDQDWRV�� OD� FXL� DFFHWWD]LRQH� q� SRVVLELOH� VROR� LQ�QRPH� GL� XQ� ³DPRUH´� FKH� QH� ID� GD� FRUQLFH�� 4XHVWR� ³DPRUH´� ULJXDUGD�OD� 1D]LRQH�� OR� 6WDWR�� OD� FRPXQLWj� GHL� FLWWDGLQL� FKH� RFFXSDQR� OR�VWHVVR�WHUULWRULR��H�FKH�QH�VHQWRQR�O¶DSSDUWHQHQ]D�/HJJH� H� 6WDWR� QD]LRQDOH� VRQR� LQGLVVROXELOPHQWH� OHJDWL� � 1HO� VHQVR�FKH� OD� SULPD� QRQ� SXz� FKH� SURYHQLUH� GDO� VHFRQGR�� H� TXHVWR� QDVFH� SHU�HPDQDUH�� HVHJXLUH� H� GLIHQGHUH� OD� SULPD�� $� JDUDQ]LD� GHL� &LWWDGLQL�HVLVWRQR� OH� HOH]LRQL�� SHU� LO � SRVVLELOH� ULWLUR� GHOOD� GHOHJD�� OD� SOXUDOLWj�GHL� SRWHUL� � FKH� FRQVHQWRQR� XQ� HTXLOLEULR� GLDOHWWLFR�� DOFXQL� OLPLWL� DO�SRWHUH� GL� OHJLIHUD]LRQH� JDUDQWLWL � GDO� SDWWR� IRQGDWLYR�� ,� SDWWL �IRQGDWLYL� KDQQR� LQ� JHQHUH� UDGLFL� VWRULFKH� H� GHULYDQR� GD� HYHQWL�GUDPPDWLFL� �FRQIOLWWL � LQWHUQD]LRQDOL� � JXHUUH� FLYLOL � � JXHUUH� GL�OLEHUD]LRQH�� JUDQGL� FDWDVWURIL� � ULYROX]LRQL�� HFF���� FKH� OHJDQR� OD�JHQHUDOLWj� GHL� VRJJHWWL � VRYUDQL� FKH� OL � KDQQR� YLVVXWL� � LQ� PDQLHUD�PROWR� IRUWH�� /H� PLQRUDQ]H� LQ� TXHVWL� FDVL� VL� EDWWRQR� SHU� OD�FRVWUX]LRQH� GL� DXWRQRPLH� R� SHU� LO � VHSDUDWLVPR�� 3HU� OH� PDJJLRUDQ]H��LO � SUREOHPD� VL� SRQH�SHU� OD� WHU]D�R�TXDUWD�JHQHUD]LRQH� VHJXHQWH� L � IDWWL �GUDPPDWLFL� FKH� KDQQR� SRUWDWR� DOOD� IRQGD]LRQH�� &RVD� OHJD� L� &LWWDGLQL�FKH� YLYRQR� XQ� VHFROR� GRSR� OD� IRQGD]LRQH� GL� XQR� 6WDWR� DG� HVVR� HG�
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DOOH� OHJJL� FKH� HPDQD"� 6ROLWDPHQWH� LO � FROODQWH� q� FRVWLWXLWR� GD��WUDGL]LRQH�� SDWULRWWLVPR�� FXOWXUD�� OLQJXD�� IDPLOLVPR�� DPRUH� SHU� LO �WHUULWRULR�� JUDWLWXGLQH� SHU� L � VHUYL]L�� 8Q� IRUWH� FROODQWH� q� DQFKH� GDWR�GDOOD� VWUXWWXUD� GHO� VLVWHPD� VWDWXDOH� GHPRFUDWLFR±UDSSUHVHQWDWLYR�� LQ�TXDQWR� OD� VRYUDQLWj� ± DWWUDYHUVR� OH� HOH]LRQL� ± YLHQH� GHOHJDWD� D�LQGLYLGXL� H� JUXSSL� FKH� PXWDQR� FRO� PXWDUH� GHOOH� HVLJHQ]H� GHL�&LWWDGLQL�� /¶LQFDUQD]LRQH� GHOOR� 6WDWR� LQ� RJQL� PRPHQWR� VWRULFR�� SXz��DWWUDYHUVR� OLEHUH� HOH]LRQL�� ULVSHFFKLDUH� L � &LWWDGLQL� FRQWHPSRUDQHL� H�GXQTXH�JDUDQWLUH�LO �SHUSHWXDUVL�GHO�SDWWR�IRQGDWLYR�,O� SUREOHPD� GHOOD� OHJDOLWj� VL� SRQH� TXDQGR� DOFXQL� GL� FRORUR� FKH� QRQ�KDQQR� SDUWHFLSDWR DOOD� FRVWUX]LRQH� GL� XQ� SDWWR� IRQGDWLYR� �OH� WHU]D� R�TXDUWD� JHQHUD]LRQH� GL� &LWWDGLQL�� QRQ� VROR� QRQ� DFFHWWDQR� L�WUDGL]LRQDOL� GLVSRVLWLYL� GL� WXWHOD� VLPEROLFD� GHOOR� 6WDWR��SDWULRWWLVPR��� PD� QRQ� VL� VHQWRQR� UDSSUHVHQWDWL� H� GXQTXH� ULWLUDQR� OD�GHOHJD�� 4XDQGR� TXHVWR� DYYLHQH� SHU� OD� PDJJLRUDQ]D�� SHU� VROLWR� VL�DUULYD� DOOD� FUHD]LRQH� GL� XQ� QXRYR� UHJLPH�� SDVVDQGR� DWWUDYHUVR� XQD�ULQHJR]LD]LRQH� SDFLILFD� R� IDVL� GL� YLROHQ]D�� 0D� FRVD� DYYLHQH� TXDQGR�q� XQD� PLQRUDQ]D� D� PLVFRQRVFHUH� LO � SDWWR� IRQGDWLYR�� D� QRQ� VHQWLUVL�UDSSUHVHQWDWD��D�FRQVLGHUDUH�LQJLXVWH�OH�OHJJL"'L� IURQWH� D�TXHVWD� HPHUJHQ]D�JOL�6WDWL� GHPRFUDWLFL� UHDJLVFRQR�FRQ� OD�YLROHQ]D� �OHJDOH��� HG� L� &LWWDGLQL� FRQ� O¶LOOHJDOLWj�� 8Q¶RS]LRQH� GL�JLXVWL]LD�� FKH� FLRq� UHVWLWXLVFD� OD� VRYUDQLWj� GHOHJDWD� GDL� &LWWDGLQL� D�FRORUR� FKH� QRQ� GDQQR� SL�� LO � ORUR� FRQVHQVR�� DSULUHEEH� OD�FRQWUDGGL]LRQH� GL� XQD� ULQHJR]LD]LRQH� DVLPPHWULFD� IUD�PDJJLRUDQ]D� H�PLQRUDQ]D�� 'RYH�� VH� LO � SHVR� GHFLVLRQDOH� q� HTXLYDOHQWH�� OD�PDJJLRUDQ]D� VRIIUH� XQ¶LQJLXVWL]LD�� PHQWUH� VH� LO � SHVR� q� GLVHJXDOH�� q�OD�PLQRUDQ]D�D�VRIIULUH XQ¶LQJLXVWL]LD�8QD� VHFRQGD� RS]LRQH� VDUHEEH� SRVVLELOH�� DQFKH� VH� LQ� DSHUWD�FRQWUDGGL]LRQH� FRO� FRQFHWWR� GL� 6WDWR� WHUULWRULDOH�� (� FLRq� OD�SRVVLELOLWj�� SHU� FKL� QRQ� ULFRQRVFH�SL�� LO � SDWWR� IRQGDWLYR��GL� UHVWLWXLUH�OD�&LWWDGLQDQ]D��4XHVWD� VROX]LRQH� q� VWDWD� SRVVLELOH� SHU� VHFROL� � JUD]LH�
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DOO¶HVLVWHQ]D� GL� WHUULWRUL� QRQ� VWDWDOL]]DWL� � FKH� RIIULYDQR� YLH� GL� IXJD�DWWUDYHUVR� O¶HPLJUD]LRQH�� LO � QRPDGLVPR�� O¶DSROLGDWR�� *OL� VWHVVL� 8VD�VRQR� QDWL� GDOO¶HPLJUD]LRQH� GL� GLVVLGHQWL� � 1HO� ;;,� VHFROR� TXHVWH�RS]LRQL� VRQR� UHVH� LPSRVVLELOL GDOOD� VWDWDOL]]D]LRQH� SODQHWDULD�� 1RQ�HVLVWRQR� SL�� VSD]L� QRQ� RFFXSDWL� GD� 6WDWL� � ,O � ULILXWR� GL� XQD�&LWWDGLQDQ]D� LPSOLFD� O¶DVVXQ]LRQH� GL� XQ¶DOWUD� &LWWDGLQDQ]D�� /D�TXDOH�� LQ� SULPR� OXRJR� QRQ� q� IDFLOPHQWH� RWWHQLELOH�� HG� LQ� VHFRQGR�OXRJR�� YLVWD� OD� SURJUHVVLYD� RPRORJD]LRQH� GHOOH� IRUPH� VWDWXDOL� � QRQ�ID� FKH� GLVORFDUH� JHRJUDILFDPHQWH� LO � FRQIOLWWR�� (VLVWH� XQ¶DOWUD� YLD�VSHULPHQWDELOH"� ,Q� YLD� WHRULFD� QRQ� UHVWD� FKH� O¶LSRWHVL� GL�XQ¶DXWROLPLWD]LRQH� GHOOR� 6WDWR�� FRQ� OD� ULGX]LRQH� GHL� FRQILQL��3RU]LRQL� GL� WHUULWRULR� �ULVHUYH"� ]RQH� IUDQFKH"� WHUULWRUL� DXWRQRPL"��SRWUHEEHUR� YHQLUH� FRQFHVVH� D� FRORUR� FKH� ULILXWDQR� LO � SDWWR� IRQGDWLYR�GHOOR� 6WDWR�� SHUFKp� FUHLQR� FRQYLYHQ]H� VRFLDOL� D� PLVXUD� GHOOH� ORUR�HVLJHQ]H�� 3RVVRQR� QDVFHUH� QXRYL� 6WDWL� VHQ]D� JXHUUH� R� ULYROX]LRQL"�/D� 6WRULD� VHPEUD� GLUH� GL� QR�� DQFKH� VH� HVLVWH� TXDOFKH� HFFH]LRQH�� 3HU�HVHPSLR�� LQ� WHPSL� UHFHQWL� OD� &HFRVORYDFFKLD� VL� q� GLYLVD� LQ� GXH� 6WDWL�VHQ]D� DOFXQD� YLROHQ]D�� ,Q� WHPSL� SL�� ORQWDQL�� LO � 3DNLVWDQ� q� VRUWR�ULVHUYDQGR� GDOO¶LQL]LR� XQD� SRU]LRQH� GL� WHUULWRULR� DOOD� VRYUDQLWj� GL�WULE�� SDUWLFRODUL� � ,Q� IRUPH� SL�� EODQGH�� OD� VFHOWD� IHGHUDOLVWD� GL� PROWL�6WDWL� GHPRFUDWLFL� KD� OD� IXQ]LRQH� GL� ULGXUUH� O¶DUHD�GHO� SDWWR� IRQGDWLYR�QD]LRQDOH�� H� TXLQGL� OD� QHFHVVLWj� GHO� FRQVHQVR� VX� PROWL� SULQFLSL�� 0D�LO �SUREOHPD�VL�VSRVWD�D�OLYHOOR�VXEUHJLRQDOH�
&21&/86,21,
,O � SUREOHPD� GHOOD� OHJDOLWj� q� LQGLVVROXELOPHQWH� FRQQHVVR� DL� FRQFHWWL �GL� FRQVHQVR� H� GL� 6WDWR� WHUULWRULDOH�� /D� GLIHVD� GHOOD� OHJJH� q� SRVVLELOH�VH� HVLVWH� XQ� FRQVHQVR� VXO� SDWWR� IRQGDWLYR� GHOOR� 6WDWR�� /DGGRYH�TXHVWR� FRQVHQVR� YLHQH� PHQR�� HG� RYH� VL� YRJOLD� HYLWDUH� OD� YLROHQ]D�
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�VLD� GD� SDUWH� GHOOR� 6WDWR� VLD� GD� SDUWH� GL� &LWWDGLQL� WUDVJUHVVRUL�� �O¶XQLFD� YLD� SHU� OD� WXWHOD� GHOOD� OHJDOLWj� VHPEUD� HVVHUH�XQ¶DXWROLPLWD]LRQH� GHOOD� VRYUDQLWj� WHUULWRULDOH�� 4XHVWD� VWUDGD� QRQ�VROR� VHPEUD� ULVSRQGHUH� D� FULWHUL� GL� JLXVWL]LD�� PD� SDUH� O¶XQLFD� FKH�FRQVHQWH� DOOR� 6WDWR� PRGHUQR� GHPRFUDWLFR� GL� QRQ� FRQWUDGGLUH� L � VXRL�VWHVVL� SULQFLSL�� VRYUDQLWj� SRSRODUH�� GHOHJD� SHU� FRQVHQVR�� OHJLWWLPLWj�GHOOD�UDSSUHVHQWDQ]D��GLULWWL �XPDQL�XQLYHUVDOL�
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$//(*$7,
$OOHJDWR��� 0DJQD�&KDUWD�/LEHUWDWXP5XQQ\PHGH��*%�����JLXJQR�����
/D� 0DJQD� FKDUWD� OLEHUWDWXP � � HPDQDWD� QHO� ����� GD� UH� *LRYDQQL�6HQ]D� 7HUUD�� VDQFLVFH� OH� �DQWLFKH� OLEHUWj�� G
,QJKLOWHUUD�� FKH� LO �VRYUDQR� GHYH� LPSHJQDUVL� D� QRQ� YLRODUH�� 3DSD� ,QQRFHQ]R� ,,,�� DO�TXDOH� *LRYDQQL� 6HQ]D� 7HUUD� DYHYD� SUHVWDWR� RPDJJLR� IHXGDOH� SHU�ULFHYHUQH� O 
 LQYHVWLWXUD� VX� ,QJKLOWHUUD� H� ,UODQGD�� DQQXOOD� FRQ� XQD�EROOD� OD� 0DJQD� &KDUWD� LQ� QRPH� GHOOD� GLIHVD� GHOOD� VRYUDQLWj� GHOOD�&KLHVD��FRLQFLGHQWH�FRQ�TXHOOD�GHO�VRYUDQR�
,O� QXRYR� UH�G
,QJKLOWHUUD�(QULFR� ,,,�3ODQWDJHQHWR�QHO������SURPXOJD�GL� QXRYR� OD� 0DJQD� &KDUWD� H� OD� ULFRQIHUPD� QHO� ������ TXHVWR� q� LO �WHVWR�GHILQLWLYR�TXL�ULSRUWDWR�
,O� GRFXPHQWR� QRQ� VL� EDVD� VX� SULQFLSL� GRWWULQDUL�� PD�SUDJPDWLFDPHQWH� HOHQFD� VX� XQ� XQLFR� JUDQGH� IRJOLR�� LQ� XQD� PDJQD�FKDUWD�� DSSXQWR�� DQFKH� VH� VROLWDPHQWH� HVVD� YLHQH� GLYLVD� LQ� XQ�3UHDPEROR� H� ��� &DSRYHUVL�� SDUWLFRODUL� �OLEHUWj�� GD� ULVSHWWDUH��DSSURIRQGHQGR� GLULWWL � JLj� LQ� YLJRUH�� QHOOD� OLQHD� GHOOD� WUDGL]LRQH�FRVWLWX]LRQDOH� LQJOHVH� FKH� VL� DWWXD� QHO� VROFR� GL� XQD� FRQWLQXLWj�VWRULFD�SLXWWRVWR�FKH�DWWUDYHUVR�DWWL �ULYROX]LRQDUL�
6SLFFD�� LQ� SDUWLFRODU� PRGR�� OD� VWDWXL]LRQH� GHO� SDUDJUDIR� ��� FKH�UHFLWD�
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QR� IUHH�PDQ� VKDOO� EH�� � � LPSULVRQHG� RU� GLVVHLVHG� >GLVSRVVHVVHG@�� � �H[FHSW� E\� WKH� ODZIXO� MXGJPHQW� RI� KLV� SHHUV� RU� E\� WKH� ODZ� RI�WKH�ODQG
ULSUHVD� SRL� GLUHWWDPHQWH� GDO� 3HWLWLRQ� RI� 5LJKW� ������� H� GDO�+DEHDV�&RUSXV�$FW��������

(QULFR�� SHU�JUD]LD�GL�'LR� UH�G
,QJKLOWHUUD�� > � � �@ � VDOXWD�JOL� DUFLYHVFRYL��LO � YHVFRYR�� JOL� DEDWL� � L � SULRUL� � L � FRQWL� � L � EDURQL�� L � YLVFRQWL� � L � SUHSRVWL� �JOL � XIILFLDOL � H� L � EDOLYL�� H� WXWWL � L � VXRL� IHGHOL� FKH� YHGUDQQR� OD� SUHVHQWH�FDUWD�
6DSSLDWH� FKH� QRL�� LQ� FRQWHPSOD]LRQH� GL� 'LR�� SHU� OD� VDOYH]]D� GHOOD�QRVWUD� DQLPD� H� GL� TXHOOH� GHL� QRVWUL� SUHGHFHVVRUL� H� VXFFHVVRUL�� SHU�O 
HVDOWD]LRQH� GHOOD� 6DQWD� &KLHVD�� H� SHU� OD� ULIRUPD� GHO� QRVWUR� UHJQR��DEELDPR� GDWR� HG� DFFRUGDWR�� GL� QRVWUD� SURSULD� H� EXRQD� YRORQWj�� DJOL�DUFLYHVFRYL�� YHVFRYL�� DEDWL� � SULRUL� � FRQWL� � EDURQL�� H� D� WXWWL � GHO� QRVWUR�UHJQR�� OH� OLEHUWj� TXL� VRWWR� VSHFLILFDWH�� SHU� HVVHUH� GD� HVVL� SRVVHGXWH�QHO�QRVWUR�UHJQR�G
,QJKLOWHUUD��LQ�SHUSHWXLWj�
>�@ $EELDPR�� LQ� SULPR� OXRJR�� DFFRUGDWR� D� 'LR� H� FRQIHUPDWR� FRQ� OD�SUHVHQWH� FDUWD�� SHU� QRL� H� SHU� L � QRVWUL� HUHGL� LQ� SHUSHWXLWj�� FKH� OD�&KLHVD� G
,QJKLOWHUUD� VLD� OLEHUD�� DEELD� LQWHJUL� L � VXRL� GLULWWL � H� OH� VXH�OLEHUWj� QRQ� OHVH�� $EELDPR� DQFKH� DFFRUGDWR� D� WXWWL � JOL � XRPLQL� OLEHUL�GHO� QRVWUR� UHJQR�� SHU� QRL� H� SHU� L � QRVWUL� HUHGL� LQ� SHUSHWXR�� WXWWH� OH�OLEHUWj� VSHFLILFDWH� TXL� VRWWR�� SHU� HVVHUH� SRVVHGXWH� H� FRQVHUYDWH� GD�HVVL� H� GDL� ORUR� HUHGL� FRPH� SURYHQLHQWL� GD� QRL� H� GDL� QRVWUL� HUHGL� LQ�SHUSHWXR�
>�@� 1p� QRL� Qp� L� QRVWUL� EDOLYL� FL� LPSDGURQLUHPR� GHOOH� WHUUH� H� GHOOH�UHQGLWH� GL� FKLXQTXH� SHU� GHELWL � ILQFKp� L� EHQL� PRELOL� SUHVHQWL� GHO�GHELWRUH� VDUDQQR� VXIILFLHQWL� D� SDJDUH� LO � VXR�GHELWR�� H� TXHVWR�GHELWRUH�VDUj� SURQWR� D� GDUH� VRGGLVID]LRQH� VX� TXHVWL� EHQL�� L � JDUDQWL� GHO�
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GHELWRUH� QRQ� VDUDQQR� HVFXVVL� ILQFKp� HJOL� VWHVVR� VDUj� LQ� VWDWR� GL�SDJDUH�� 6H� LO � GHELWRUH� QRQ� SDJD�� SHU� FDXVD� GL� LQVROYLELOLWj�� R� GL�FDWWLYD� YRORQWj�� L � JDUDQWL� VDUDQQR� DOORUD� WHQXWL� D� SDJDUH�� PD�� VH� HVVL�OR� YRJOLRQR�� SRWUDQQR� LPSDGURQLUVL� H� JRGHUH� GHOOH� WHUUH� H� UHQGLWH�GHO�GHELWRUH� ILQR� DO� ULPERUVR� GHO� GHELWR�� FKH� HVVL� DYUDQQR� SDJDWR� SHU�OXL�� D�PHQR�FKH� LO � GHELWRUH�QRQ�SURYL�FKH�HJOL�KD�SDJDWR� L� VXRL�GHELWL �DL�GHWWL �JDUDQWL�
>�@� /D� FLWWj� GL� /RQGUD� JRGUj� GL� WXWWH� OH� VXH� DQWLFKH� OLEHUWj� H� OLEHUH�FRQVXHWXGLQL�� 1RL� YRJOLDPR� DQFKH� FKH� WXWWH� OH� DOWUH� FLWWj� ERUJKL�YLOODJJL�� L � EDURQL� GL� FLQTXH� SRUWL� H� WXWWL � L � SRUWL � JRGDQR� GL� WXWWH� OH�ORUR�OLEHUWj�H�OLEHUH�FRQVXHWXGLQL�
>��@� 1HVVXQR� VDUj� FRVWUHWWR� D� XQ� VHUYL]LR� SL�� RQHURVR� GL� TXHO� FKH�QRQ�GHEED�LO �VXR�IHXGR�PLOLWDUH�RG�RJQL�DOWUD�OLEHUD�GLSHQGHQ]D�
>��@� 8Q� XRPR� OLEHUR� QRQ� SRWUj� HVVHUH� FROSLWR� GD� DPPHQGD� SHU� XQ�SLFFROR� GHOLWWR� FKH� SURSRU]LRQDWDPHQWH� D� TXHVWR� GHOLWWR�� QRQ� SRWUj�HVVHUOR� SHU� XQ� JUDQGH� GHOLWWR� FKH� SURSRU]LRQDWDPHQWH� DOOD� JUDYLWj� GL�TXHVWR� GHOLWWR��PD� VHQ]D� SHUGHUH� LO � VXR� IHXGR��8JXDOPHQWH� VDUj� SHU� L �PHUFDQWL� DL� TXDOL� VL� ODVFHUj� LO � ORUR� QHJR]LR�� ,� YLOOLFL� GHL� VLJQRUL� DOWUL �GD� QRL� VWHVVL� VDUDQQR� QHOOR� VWHVVR� PRGR� FROSLWL � GD� DPPHQGD�� VHQ]D�SHUGHUH� L � ORUR� VWUXPHQWL� GL� ODYRUR�� H� RJQXQD� GL� TXHVWH� DPPHQGH� VDUj�LPSRVWD� GLHWUR� JLXUDPHQWR� GL� XRPLQL� SUREL� H� D� FLz� OHJDOPHQWH� LGRQHL�GHO�YLFLQDWR�
,� FRQWL� H� L � EDURQL� QRQ� SRWUDQQR� HVVHUH� FROSLWL � GD� DPPHQGD� FKH� GDL�ORUR�SDUL� �H�SURSRU]LRQDOPHQWH�DO�GHOLWWR�FRPPHVVR�
1HVVXQD� SHUVRQD� HFFOHVLDVWLFD� VDUj� FROSLWD� GD� DPPHQGD� VHFRQGR� LO �YDORUH� GHO� VXR� EHQHILFLR� HFFOHVLDVWLFR�PD� VHFRQGR� OD� GLSHQGHQ]D� GHO�VXR�IHXGR�ODLFR�H�O 
LPSRUWDQ]D�GHO�VXR�GHOLWWR�
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>��@� 1HVVXQ� YLOODJJLR� R� XRPR� OLEHUR� SRWUj� HVVHUH� FRVWUHWWR� D�FRVWUXLUH� SRQWL� VXL� SDVVDJJL� GHL� ILXPL�� D� PHQR� GL� HVVHUYL� REEOLJDWR�JLXULGLFDPHQWH�R�LQ�YLUW��GL�XQD�XVDQ]D�LPPHPRUDELOH�
>��@� 1HVVXQ� SDVVDJJLR� GL� ILXPH� GRYUj� G
DOWURQGH� HVVHUH� YLHWDWR��HFFHWWR� TXHOOL � OD� FXL� LQWHUGL]LRQH� ULPRQWD� DL� WHPSL� GHO� UH� (QULFR��QRVWUR� QRQQR�� H�TXHVWL� XOWLPL�QRQ�SRWUDQQR� HVVHUOR� FKH�QHL�PHGHVLPL�OXRJKL�H�QHL�PHGHVLPL�OLPLWL�GL�DOORUD�
>��@� 1HVVXQ� XRPR� OLEHUR� VDUj� DUUHVWDWR�� LPSULJLRQDWR�� VSRVVHVVDWR�GHOOD� VXD� GLSHQGHQ]D�� GHOOD� VXD� OLEHUWj� R� OLEHUH� XVDQ]H�� PHVVR� IXRUL�GHOOD� OHJJH�� HVLOLDWR�� PROHVWDWR� LQ� QHVVXQD� PDQLHUD�� H� QRL� QRQ�PHWWHUHPR� Qp� IDUHPR� PHWWHUH� OD� PDQR� VX� OXL�� VH� QRQ� LQ� YLUW�� GL� XQ�JLXGL]LR�OHJDOH�GHL�VXRL�SDUL�H�VHFRQGR�OD�OHJJH�GHO�SDHVH�
1RL�QRQ�YHQGHUHPR��Qp� ULILXWHUHPR�R�GLIIHULUHPR�D�QHVVXQR� LO �GLULWWR�R�OD�JLXVWL]LD�
>��@� 7XWWL� L � PHUFDQWL� SRWUDQQR�� VH� QRQ� QH� DYUDQQR� DQWHULRUPHQWH�ULFHYXWR� SXEEOLFR� GLYLHWR�� OLEHUDPHQWH� H� LQ� WXWWD� VLFXUH]]D� XVFLUH�GDOO 
,QJKLOWHUUD� H� ULHQWUDUYL�� VRJJLRUQDUYL� H� YLDJJLDUYL�� VLD� SHU� WHUUD�FKH� SHU� DFTXD�� SHU� FRPSUDUH� H� SHU� YHQGHUH�� VHJXHQGR� OH� DQWLFKH� H�EXRQH� FRQVXHWXGLQL�� VHQ]D� FKH� VL� SRVVD� LPSRUUH� VX� ORUR� DOFXQD�HVD]LRQH� LQGHELWD�� HFFHWWXDWR� LQ� WHPSR GL� JXHUUD� R� TXDORUD� HVVL�IRVVHUR�GL�XQD�QD]LRQH�LQ�JXHUUD�FRQ�QRL�
(�� VH� VL� WURYDQR� GL� TXHVWL� PHUFDQWL� QHO� UHJQR� DO� SULQFLSLR� GL� XQD�JXHUUD�� VDUDQQR� LQWHUQDWL� � VHQ]D� DOFXQ� GDQQR� DOOH� ORUR� SHUVRQH� H� DOOH�ORUR� PHUFDQ]LH�� ILQR� FKH� QRL� R� LO � QRVWUR� JUDQ� JLXVWL]LHUH� VLDPR�LQIRUPDWL� GHOOD�PDQLHUD� FRQ� FXL� L �QRVWUL�PHUFDQWL� VRQR� WUDWWDWL �SUHVVR�LO � QHPLFR�� H�� VH� L � QRVWUL� VRQR� EHQ� WUDWWDWL � � TXHOOL � GHO� QHPLFR� OR�VDUDQQR�DQFKH�VXO�QRVWUR�WHUULWRULR�
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7XWWL� JOL � XVL� TXL� VRSUD� ULFRUGDWL� H� WXWWH� OH� OLEHUWj�� FKH� QRL� DEELDPR�FRQFHVVR� QHO� QRVWUR� UHJQR�� SHU� HVVHUH� SRVVHGXWH� GDL� QRVWUL� SURSUL�YDVVDOOL � � VDUDQQR� XJXDOPHQWH� ULVSHWWDWL � GDL� QRVWUL� VXGGLWL� � FOHULFL� R�ODLFL� �ULJXDUGR�DL�ORUR�
3HU� TXHVWD� FRQFHVVLRQH� H� GRQD]LRQH� GHOOH� OLEHUWj� VXGGHWWH� FRVu� FRPH�GHOOH� OLEHUWj� FRQWHQXWH� QHOOD� QRVWUD� FDUWD� GHOOH� IRUHVWH�� JOL�DUFLYHVFRYL�� YHVFRYL�� SULRUL� � FRQWL� � EDURQL�� XRPLQL� G
DUPL�� OLEHUL�OLYHOODUL� H� WXWWL � JOL � DOWUL � GHO� QRVWUR� UHJQR� FL� KDQQR� GDWR� OD�TXLQGLFHVLPD� SDUWH� GL� WXWWL � L � ORUR� PRELOL � � 1RL� DEELDPR� DFFRUGDWR�ORUR� XJXDOPHQWH�� LQ� QRVWUR� QRPH� H� LQ� QRPH� GHL� QRVWUL� HUHGL�� FKH� Qp�QRL�� Qp� L � QRVWUL� HUHGL�� HVLJHUHPR� GD� HVVL� TXDOFKH� FRVD� SHU� FXL� OH�OLEHUWj� FRQWHQXWH� QHOOD� SUHVHQWH� FDUWD� YHQJDQR� GLVWUXWWH� R� GLPLQXLWH��(� WXWWR� FLz� FKH� SRWUj� HVVHUH� HVDWWR� GD� XQR� GL� HVVL� FRQWUDULDPHQWH� D�TXHVWD�GLVSRVL]LRQH�VDUj�QXOOR�H�QRQ�DYYHQXWR�
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$OOHJDWR��� %LOO�RI�5LJKWV
,O �%LOO� RI�5LJKW ������� UXEULFDWR� FRPH�$FW�'HFODULQJ� WKH�5LJKWV� DQG�/LEHUWLHV� RI� WKH� 6XEMHFW� DQG� 6HWWOLQJ� WKH� 6XFFHVVLRQ� RI� WKH� &URZQ��FRVWLWXLVFH�� LQVLHPH� DOOD� 0DJQD� &KDUWD� LO � IRQGDPHQWR�FRVWLWX]LRQDOH� LQJOHVH� H� XQ� VLPEROR� GL� VYROWD� QHOOD� PHQWDOLWj�JLXULGLFD� RFFLGHQWDOH�� GDWR� FKH� DG� HVVR� ULVDOH� LO � SDU]LDOH�VXSHUDPHQWR� GHOOD� FRQFH]LRQH� GHO� SULQFLSH� FRPH� �OHJLEXV�VROXWXV��VFLROWR��FLRq�QRQ�YLQFRODWR��GDOOD�OHJJH��
/RUGV� H� UDSSUHVHQWDQWL� GHL� &RPXQL� QRQ� �SUHVHQWDQR� XPLOPHQWH�� OH�ORUR� SURWHVWH� H� �PROWR� XPLOPHQWH� SUHJDQR�� FKH� YHQJDQR� DFFROWH� OH�ORUR� ULFKLHVWH�� PD� VRQR� HVVL� VWHVVL� � ULXQLWL � �D� :HVWPLQVWHU�OHJDOPHQWH�� SLHQDPHQWH� H� OLEHUDPHQWH� UDSSUHVHQWDQWL� WXWWL � L � FHWL� GHO�SRSROR� GL� TXHVWR� UHDPH��� D� VWDELOLUH� FKH� *XJOLHOPR� G
2UDQJH� H�0DULD�VLDQR�GLFKLDUDWL�UH�H�UHJLQD�G
,QJKLOWHUUD�
'XUDQWH� OD� FHULPRQLD�� DL� QXRYL� UH� YHQQH� FKLHVWR� GL� JLXUDUH�REEHGLHQ]D� DOOH� OHJJL� GHO� 3DUODPHQWR� H� YHQQH� OHWWD� ORUR� OD� SUHVHQWH�%LOO � RI� 5LJKWV�� �:H� WKDQNIXOO\� DFFHSW� ZKDW� \RX� KDYH� RIIHUHG� XV���DFFHWWLDPR� ULQJUD]LDQGR� TXDQWR� FL� DYHWH� RIIHUWR��� IX� OD� ULVSRVWD� GHO�UH��FKH�FRVu�FRQVDFUz�LO �SULPDWR�GHO�3DUODPHQWR�
6L� FRQVXPz� FRVu� OD� �EORRGOHVV� UHYROXWLRQ�� RU� WKH� �JORULRXV�UHYROXWLRQ���ULYROX]LRQH�VHQ]D�VDQJXH�R�JORULRVD��
> � �@,�/RUGV�6SLULWXDOL�H�7HPSRUDOL�H�L �&RPXQL�GLFKLDUDQR�
� KW WS � � �ZZZ�VWXGLSHU ODSDFH� L W �GRFXPHQWD]LRQH�PDJQDFKDU WD �KWPO
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&KH� LO � SUHWHVR� SRWHUH� GL� VRVSHQGHUH� OH� OHJJL�� R� O 
HVHFX]LRQH� GHOOH�OHJJL�� SHU� DXWRULWj� UHJLD�� VHQ]D� LO � FRQVHQVR� GHO� 3DUODPHQWR�� q�LOOHJDOH�
&KH� LO � SUHWHVR� SRWHUH� GL� GLVSHQVDUH� GDOOH� OHJJL�� R� GDOO 
HVHFX]LRQH�GHOOH� OHJJL�� SHU� DXWRULWj� UHJLD�� FRPH� q� VWDWR� DIIHUPDWR� HG� HVHUFLWDWR�UHFHQWHPHQWH��q�LOOHJDOH�
&KH� O 
RUGLQH� GL� FRVWLWX]LRQH� GHOOD� UHFHQWH� &RUWH� GL� 'HOHJDWL� SHU� OH�&DXVH� HFFOHVLDVWLFKH�� H� WXWWL � JOL � DOWUL � RUGLQL� H� FRUWL � GL� VLIIDWWD� QDWXUD��VRQR�LOOHJDOL�H�SHUQLFLRVL�
&KH� LPSRUUH� WULEXWL� LQ� IDYRUH� R� DG� XVR� GHOOD� &RURQH�� SHU� SUHWHVH�SUHURJDWLYH�� VHQ]D� O 
DSSURYD]LRQH� GHO� 3DUODPHQWR�� SHU� XQ� SHULRGR�SL�� OXQJR� R� LQ� DOWUD� PDQLHUD� FKH� OR� VWHVVR� 3DUODPHQWR� QRQ� KD� H� QRQ�DYUj�FRQFHVVR��q�LOOHJDOH�
&KH� L� VXGGLWL � KDQQR� LO � GLULWWR� GL� SHWL]LRQH� DO� 5H� HG� RJQL�LQFULPLQD]LRQH�R�SHUVHFX]LRQH�SHU�WDOL �SHWL]LRQL�VRQR�LOOHJDOL�
&KH� ULXQLUH� H� PDQWHQHUH� QHO� 5HJQR� LQ� WHPSR� GL� SDFH� XQ� HVHUFLWR�VWDELOH��VH�QRQ�YL�q�LO �FRQVHQVR�GHO�3DUODPHQWR��q�FRQWUR�OD�OHJJH�
&KH� L� VXGGLWL � 3URWHVWDQWL� SRVVRQR� WHQHUH� DUPL� SHU� OD� ORUR� GLIHVD�DGHJXDWH�DOOD�ORUR�FRQGL]LRQH�H�SHUPHVVH�GDOOD�OHJJH�
&KH�O 
HOH]LRQH�GHL�PHPEUL�GHO�3DUODPHQWR�GHYH�HVVHUH�OLEHUD�
&KH� OD OLEHUWj� GL� SDUROD� H� GL� GLVFXVVLRQH� R� GL� VWDPSD� LQ� 3DUODPHQWR�QRQ�GHYH� HVVHUH� LPSHGLWD�R� FRQWHVWDWD� LQ�QHVVXQD� FRUWH�R� OXRJR� IXRUL�GHO�3DUODPHQWR�
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&KH� QRQ� GHYRQR� HVVHUH� ULFKLHVWH� HFFHVVLYH� FDX]LRQL�� Qp� DPPHQGH�HFFHVVLYH��Qp�LQIOLWWH�SHQH�FUXGHOL�H�LQXVLWDWH�
&KH� L� JLXUDWL� GHYRQR� HVVHUH� GHELWDPHQWH� LVFULWWL � QHOOH� OLVWH� H�GHELWDPHQWH� QRPLQDWL� � H� FKH� L� JLXUDWL� GHL� SURFHVVL� GL� DOWR� WUDGLPHQWR�GHYRQR� HVVHUH� OLEHUL� SURSULHWDUL� ��IUHHKROGHUV��� WLWRODUH� GL� XQ� GLULWWR�UHDOH�OLPLWDWR�R�LOOLPLWDWR��Q��G��U���
&KH� RJQL FRQVHQVR� R� SURPHVVD� GL� SDJDPHQWR� GL� SHQH� SHFXQLDULH�SULPD�FKH�LO �UHR�VLD�FRQYLQWR�q�LOOHJDOH�H�QXOOD�
(� FKH�� SHU� IDU� JLXVWL]LD� GL� RJQL� JUDYH]]D� H� SHU� HPHQGDUH�� UDIIRU]DUH�H� SUHVHUYDUH� OH� OHJJL�� OH� ULXQLRQL� GHO� 3DUODPHQWR� GHYRQR� HVVHUH�WHQXWH�IUHTXHQWHPHQWH�
> � �@
(G� HVVL� FKLHGRQR� H� GRPDQGDQR�� FRQ� LQVLVWHQ]D�� O 
RVVHUYDQ]D� GL� WXWWL �H�FLDVFXQR�GHL�SUHGHWWL �SXQWL�FRPH�ORUR�LQGXEEL�GLULWWL �H�OLEHUWj�
3LHQDPHQWH� ILGXFLRVL� FKH� 6XD� $OWH]]D� LO � 3ULQFLSH� G
2UDQJH� YRUUj�SHUIH]LRQDUH� O 
RSHUD� GL� OLEHUD]LRQH� GD� OXL� LQL]LDWD� H� OL � YRUUj�SUHVHUYDUH�GDOOD�YLROD]LRQH�GHL� GLULWWL � FKH� HVVL�KDQQR�TXL�DIIHUPDWR�H�GD� RJQL� DOWUR� DWWHQWDWR� DOOD� ORUR� UHOLJLRQH�� DL� ORUR� GLULWWL � H� OLEHUWj�� L �GHWWL � /RUGV� 6SLULWXDOL� H� WHPSRUDOL� H� L � &RPXQL� ULXQLWL � D� :HVWPLQVWHU�VWDELOLVFRQR� FKH� *XJOLHOPR� H� 0DULD�� 3ULQFLSH� H� 3ULQFLSHVVD� GL�2UDQJH�� VRQR� H� VRQR� GLFKLDUDWL� 5H� H� 5HJLQD� GL� ,QJKLOWHUUD� )UDQFLD� H�,UODQGD�H�GHL�GRPLQL�DG�HVVD�DSSDUWHQHQWL�> � �@
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$OOHJDWR��� /D�&DUWD�GHOOH�/LEHUWj(QULFR�,�%HDXFOHUF��5H�GL�,QJKLOWHUUD������������H�OD�&DUWD�GHOOH�/LEHUWj
)LJOLR� GL� *XJOLHOPR� LO � &RQTXLVWDWRUH�� 5H� GL� ,QJKLOWHUUD�� H� GL�0DWLOGD� GL�)LDQGUD�� ,QFRURQDWR�5H� LO � �� DJRVWR� ������QHOO¶DEED]LD�GL�:HVWPLQVWHU�� /RQGUD�� ,O � VXR� UHJQR� q� LPSRUWDQWH� SHU� QRWHYROL�DPPRGHUQDPHQWL� OHJLVODWLYL� H� JLXULGLFL� H� SHU� O 
DOODUJDPHQWR� HG� LO �FRQVROLGDPHQWR� GHOOH� FRQTXLVWH� LQ� )UDQFLD�� Ê� ULFRUGDWR� FRPH� XQ�VRYUDQR�JLXVWR�PD�GXUR�4XHVWD� &DUWD� q� ROWUHPRGR� LPSRUWDQWH� SHU� OD� IRUPD� FRQWUDWWXDOH�QHOOD� TXDOH� LO � UH� VL� VRWWRSRQH� DOOD� OHJJH�� TXHO� JRYHUQR� GHOOD� OHJJH� R�UXOH� RI� ODZ� FKH� VDUj� VHPSUH� ULYHQGLFDWR� GDL� SDUODPHQWL� QHOOD� VWRULD�FRVWLWX]LRQDOH� ,QJOHVH�� ,QROWUH�� HVVD� q� LO � PRGHOOR� WHVWXDOH� H� GL�FRQWHQXWR� GHOOD� VXFFHVVLYD�� HG� DVVDL� SL�� IDPRVD�� 0DJQD� &KDUWD��������
(QULFR�� UH� GHJOL� ,QJOHVL�� DO�9HVFRYR� 6DPVRQ� H� DG�8UVR� GL�$EHWRW� H� DWXWWL � L � VXRL� EDURQL� H� IHXGDWDUL� � VLD� )UDQFHVL� FKH� ,QJOHVL�� GHO�:RUFHVWHUVKLUH��VDOXWH�
6DSSLDWH� FKH� SHU� JUD]LD� GL� 'LR� H� SHU� LO � FRPXQH� FRQVHQVR� GHL� EDURQL�GHOO 
LQWHUR� UHJQR� GL� ,QJKLOWHUUD� LR� VRQR� VWDWR� FRURQDWR� UH� GHO� GHWWR�UHJQR�� H� FKH�� SRLFKp� LO � UHJQR� q� VWDWR� YHVVDWR� FRQ LQJLXVWH� HVD]LRQL��LR�� SHU� WLPRUH� GL� 'LR� H� SHU� O 
DPRUH� FKH� KR� YHUVR� WXWWL � YRL�� LQ� SULPR�OXRJR� UHQGR� OD� VDQWD� &KLHVD� GL� 'LR� OLEHUD�� FRVLFFKp� LR� QRQ� YHQGHUz��Qp� PHWWHUz� D� FRQWDGR�� Qp� DOOD�PRUWH� GL� XQ� $UFLYHVFRYR� R� 9HVFRYR� R�$EDWH�� LR� SUHQGHUz� QXOOD� GDL� SRVVHGLPHQWL� GHOOD� &KLHVD� R� GD� VXRL�XRPLQL�� ILQFKp� LO � VXFFHVVRUH� QRQ� HQWUHUj� QHL� VXRL� SRVVHGLPHQWL�� (G�LR� HOLPLQHUz� WXWWL � TXHL� FDWWLYL� XVL� D� FDXVD� GHL� TXDOL� LO � UHJQR� GL�
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,QJKLOWHUUD� IX� LQJLXVWDPHQWH� RSSUHVVR�� L � TXDOL� FDWWLYL� XVL� LR� TXL�PHWWR�SHU�LVFULWWR�
6H� XQR� GHL�PLHL� EDURQL�� FRQWL� R� DOWUL � FKH�KDQQR� ULFHYXWR� WHUUD�GD�PH��VDUj� GHFHGXWR�� LO � VXR� HUHGH� QRQ� ULVFDWWHUj� OD� WHUUD� FRPH� IX� XVR� DO�WHPSR� GL� PLR� IUDWHOOR�� PD� OD� ULOHYHUj� FRQ� XQ� JLXVWR� H� OHJLWWLPR�ULVFDWWR�
(� VH� XQR� GHL� PLHL� EDURQL� R� XQ� DOWUR� PLR� XRPR�� YROHVVH� GDUH� OD�SURSULD� ILJOLD�� VRUHOOD�� QLSRWH�� R� FRQJLXQWD�� LQ� PDWULPRQLR�� FKH� QH�GLVFXWD� FRQ� PH�� PD� LR� QRQ� SUHQGHUz� QXOOD� GD� OXL� SHU� TXHVWR�SHUPHVVR�� Qp� JOL� LPSHGLUz� GL� GDUOD�� D� PHQR� FKH� HJOL� QRQ� DEELD� LQ�PHQWH�GL�XQLUOD�DG�XQ�PLR�QHPLFR��(�VH�� DOOD�PRUWH�GL�XQ�EDURQH�R�GL�XQ� DOWUR�PLR�XRPR��XQD� ILJOLD� VLD� ODVFLDWD� FRPH�HUHGH�� LR� OD�GDUz�FRQ�OD� VXD� WHUUD� VHFRQGR� LO � FRQVLJOLR� GHL�PLHL� EDURQL�� (� VH�� DOOD�PRUWH� GL�VXR�PDULWR�� OD�PRJOLH� ULPDQJD� H� VLD� VHQ]D� ILJOL � � HOOD� DYUj� OD� VXD�GRWH�H� LO � VXR� GLULWWR� GL�PDWULPRQLR�� HG� LR�QRQ� OD�GDUz� DG�XQ�PDULWR� VH�QRQ�VHFRQGR�OD�VXD�YRORQWj�
0D� VH� XQD� PRJOLH� IRVVH� ODVFLDWD� VHQ]D� ILJOL � � HOOD� DYUj� FRPXQTXH� OD�VXD� GRWH� H� LO � GLULWWR� GL� PDWULPRQLR� ILQWDQWRFKp� VL� FRQGXUUj�OHJLWWLPDPHQWH� SHU� OH� FRVH� FRUSRUDOL� � HG� LR� QRQ� OD� GDUz� VH� QRQVHFRQGR� OD� VXD� YRORQWj��(G� LO � FXVWRGH� GHOOD� WHUUD� H� GHL� ILJOL� VDUj� R� OD�PRJOLH�R�XQ� DOWUR�GHL�SDUHQWL� FKH�SL��JLXVWDPHQWH�GRYHVVH�HVVHUH��(G�LR� RUGLQR� FKH� L� PLHL� EDURQL� VL� DVWHQJDQR� DOOR� VWHVVR� PRGR� QHO�WUDWWDUH�FRQ�L�ILJOL�H�OH�ILJOLH�GHOOH�PRJOL�GHL�ORUR�XRPLQL�
,O � VLJQRUDJJLR� GL� XVR�� FKH� q� VWDWR� IDWWR� LQ� FLWWj� H� LQ� FRQWHH�� PD� FKH�QRQ� IX� PDL� IDWWR� DL� WHPSL� GHO� UH� (GRDUGR�� LR� OR� SURLELVFR�DVVROXWDPHQWH� G
RUD� LQ� DYDQWL� � 6H� TXDOFXQR�� VLD� XQ� IDEEULFDQWH� GL�PRQHWD�R� DOWUL � � q� SUHVR� FRQ�GHQDUR� IDOVR�� OD�GRYXWD�JLXVWL]LD� VLD� IDWWD�SHU�WDOH�FRVD�
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,R� ULPHWWR� WXWWH� OH� FDXVH� H� WXWWL � L � GHELWL � FKH� DSSDUWHQHYDQR� D� PLR�IUDWHOOR�� FRQ� O 
HFFH]LRQH� GHOOH� PLH� UHQGLWH� ILVVH� H� FRQ� O 
HFFH]LRQH� GL�TXHJOL� LPSRUWL� FKH� IXURQR� VWDELOLWL � GL� FRPXQH� DFFRUGR� SHU� LO �SDWULPRQLR�GL�DOWUL �R�SHU�TXHOOH�FRVH�FKH�SL��JLXVWDPHQWH�FRQFHUQDQR�DOWUL � � (� VH� TXDOFXQR� KD� VROOHYDWR� TXHVWLRQH� SHU� OD� VXD� SURSULD�HUHGLWj�� LR� OD� ULPHWWR�� FRVu� FRPH� L� ULVFDWWL � FKH� IXURQR� VWDELOLWL � GL�FRPXQH�DFFRUGR�SHU�JLXVWH�HUHGLWj�
(� VH� XQR� GHL� PLHL� EDURQL� R� XRPLQL� GRYHVVH� LQGHEROLUVL� � FRVu� FRPH�GRQHUj� R� IDUj� Vu� FKH� VLD� GRQDWR� LO � VXR� GHQDUR�� LR� JDUDQWLVFR� FKH� FRVu�VDUj� IDWWR�� 0D� VH�� LPSHGLWR� GDOOH� DUPL� R� GDOOD� PDODWWLD�� QRQ� DYHVVH�GRQDWR� R� IDWWR� Vu� FKH� IRVVH� GRQDWR� LO � VXR� GHQDUR�� VXD�PRJOLH�� L � ILJOL� �SDUHQWL� � R� XRPLQL� RQHVWL� � OR� GLVWULEXLUDQQR� SHU� LO � EHQH� GHOOD� VXD�DQLPD�FRVu�FRPH�DG�HVVL�VHPEUHUj�PHJOLR�
6H�TXDOFXQR�GHL�PLHL�EDURQL�R�XRPLQL�FRPPHWWHUj�XQ�FULPLQH��QRQ�VL�LPSHJQHUj� LQ� XQ� SDJDPHQWR� DOOD� JUD]LD� GHO� UH�� FRPH� HUD� IDWWR� DL�WHPSL� GL�PLR� SDGUH� R� GL�PLR� IUDWHOOR��PD�HJOL� IDUj� DPPHQGD� VHFRQGR�OD� JUDQGH]]D� GHO� FULPLQH�� FRPH� VDUHEEH� VWDWR� IDWWR� SULPD� GHO� WHPSR�GL� PLR� SDGUH�� QHO� WHPSR� GHL� PLHL� DOWUL � SUHGHFHVVRUL�� 0D� VH� q�DFFXVDWR� GL� IHOORQLD� R� GL� XQ� FULPLQH� HIIHUDWR�� IDUj� DPPHQGD� FRPH� q�JLXVWR�
,R� SHUGRQR� WXWWL � JOL � DVVDVVLQLL� FRPPHVVL� SULPD� GHO� JLRUQR� GHOOD� PLD�LQFRURQD]LRQH� D� UH�� H� TXHOOL � FKH� VDUDQQR� FRPPHVVL� QHO� IXWXUR�VDUDQQR�JLXVWDPHQWH�FRPSHQVDWL�VHFRQGR�OD�OHJJH�GHO�UH�(GZDUG�
3HU� LO � FRPXQH� FRQVHQVR� GHL� PLHL� EDURQL� KR� SUHVR� SRVVHVVR� GHOOH�IRUHVWH�FRVu�FRPH�PLR�SDGUH�OH�HEEH�
$� TXHL� FDYDOLHUL� FKH� UHQGRQR� LO � VHUYL]LR� PLOLWDUH�� SHU� OH� ORUR� WHUUH��LR� JDUDQWLVFR� SHU� PLD� SURSULD� YRORQWj�� FKH� OH� WHUUH� GHL� ORUR�SRVVHGLPHQWL� LQ� FDPSL� DUDELOL � � VDUDQQR� OLEHUH� GD� WXWWL � L � SDJDPHQWL� H�
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OH� SUHVWD]LRQL�� FRVLFFKp�� HVVHQGR� VWDWL � O LEHUDWL GD� XQ� FRVu� JUDQGH�IDUGHOOR�� HVVL� SRVVDQR� HTXLSDJJLDUVL� EHQH� FRQ� FDYDOOL � H� DUPL� HG�HVVHUH� SLHQDPHQWH� SUHSDUDWL� SHU� LO � PLR� VHUYL]LR� H� SHU� OD� GLIHVD� GHO�PLR�UHJQR�
,R� RUGLQR� XQD� ULJLGD� SDFH� VXO� PLR� LQWHUR� UHJQR� H� FRPDQGR� FKH� G
RUD�LQ�DYDQWL�VLD�PDQWHQXWD�
,R ULVWDELOLVFR� SHU� YRL� OD� OHJJH� GL� 5H� (GZDUG�� FRQ� TXHJOL�HPHQGDPHQWL� LQWURGRWWL � LQ� HVVD� GD� PLR� SDGUH� FRQ� O 
DYYLVR� GHL� VXRL�EDURQL�
6H�TXDOFXQR��GRSR� OD�PRUWH�GL�5H�:LOOLDP�PLR� IUDWHOOR�� DYHVVH�SUHVR�TXDOXQTXH� FRVD� DSSDUWHQHQWH� D� PH� R� D� TXDOFXQ� DOWUR�� WXWWR� FLz� GHYH�HVVHUH� UHVWLWXLWR� VHQ]D� DPPHQGD�� PD� VH� TXDOFXQR� QH� WUDWWLHQH�TXDOFKH� SDUWH�� FROXL� SUHVVR� LO � TXDOH� VDUj� WURYDWD� PL� SDJKHUj� XQD�SHVDQWH�DPPHQGD�
6RQR� WHVWLPRQL� 0DXULFH� YHVFRYR� GL� /RQGUD�� H� :LOOLDP� YHVFRYR�HOHWWR� GL�:LQFKHVWHU�� H� *HUDUG� YHVFRYR� GL�+HUHIRUG�� H� HDUO 6LPRQ�� H�:DOWHU� *LIIDUG� H� 5REHUW� GH� 0RQWIRUW� � H� 5RJHU� %LJRW�� H� (XGR� OR�VWHZDUG�� H� 5REHUW� ILJOLR� GL� +DPR�� H� 5REHUW� 0DOHW�� $� /RQGUD� LO �JLRUQR�GHOOD�PLD�LQFRURQD]LRQH��$GGLR�
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&DSLWROR��'(02&5$=,$$OEHUWR�5DYLROD�
�QRYHPEUH������VHWWHPEUH �����

���� (7,02/2*,$��3817,�',�9,67$��$17,120,(
(WLPRORJLD
,O � WHUPLQH� �'HPRFUD]LD�� GHULYD� GDO� FRUULVSRQGHQWH� WHUPLQH� JUHFR��FRPSRVWR� GD� GHPRV� H� NUDWRV�� .UDWRV� VLJQLILFD� ³IRU]D´�� ³SRWHUH´��³JRYHUQR´�� 'HPRV� VWD� SHU� ³SRSROR´�� 'HPRNUDWLD VLJQLILFD� GXQTXH�³JRYHUQR� GHO� SRSROR´�� ,Q� TXHVWD� DFFH]LRQH�� OD� 'HPRFUD]LD� QDVFH� DG�$WHQH� QHO� ������ D�&�� SHU� GHVLJQDUH� XQD� VHULH� GL� ULIRUPH�� LQWURGRWWH�GD� &OLVWHQH� H� GHVWLQDWH� D� PRGLILFDUH� VRVWDQ]LDOPHQWH�O 
RUJDQL]]D]LRQH�SROLWLFD�GHOOD�FLWWj�DWWLFD�3ULPD� FKH� OD� SDUROD� 'HPRFUD]LD� GLYHQWDVVH� GL� XVR� FRUUHQWH�� DOWUL �WHUPLQL� HUDQR� VWDWL � LQWURGRWWL � SHU� LQGLFDUH� FRPH� XQD� FRQGL]LRQH� GL�SDULWj� IRVVH� QHFHVVDULD� DO� EXRQ� IXQ]LRQDPHQWR� GHO� VLVWHPD� GHOOD�FLWWj�VWDWR�� ³LVHJRUuD´� �O¶HJXDOH� GLULWWR� GL� RJQL� FLWWDGLQR� D� SUHQGHUH�OD� SDUROD� QHOO¶DVVHPEOHD�� H� ³LVRQRPLD´� �O 
HJXDJOLDQ]D� GL� IURQWH� DOOD�OHJJH��� 7DOL� WHUPLQL� ULPDQJRQR� VXFFHVVLYDPHQWH� LQ� XVR� H� VSHVVR�YHQJRQR�FRQVLGHUDWL�FRPH�VLQRQLPL�GL�'HPRFUD]LD�
� KW WS � � �ZZZ�SVLFRSROLV �FRP�6,1*(UJRSROLV �DU � LQGH[�KWP
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4XDQGR� LO � GHPRV �LO � SRSROR�� ULHVFH� DG� LPSRUVL� FRPH� VROD� DXWRULWj�OHJLWWLPD� GL� JRYHUQR�� DQFKH� LO � WHUPLQH� ³'HPRFUD]LD´� ILQLVFH� SHU�DIIHUPDUVL� FRPH� TXHOOR� SL�� DGHJXDWR� D� GHILQLUH� LO � QXRYR� VLVWHPD� ±O 
DXWRJRYHUQR� GHO� SRSROR� FRPH� IRQWH� GL� OHJLWWLPLWj� GHO� QXRYR� SRWHUH��(URGRWR��PHWj�GHO�9�VHFROR��,� *UHFL�� D� TXHVWR� SURSRVLWR�� KDQQR� FRVWDQWHPHQWH� UHVSLQWR� LO �SULQFLSLR� GL� XQ� JRYHUQR� HVWHVR� DO� GL� Oj� GHOOD� SROLV�� Qp� KDQQR� FUHDWR�XQ� VLVWHPD� VWDELOH� GL� JRYHUQR� UDSSUHVHQWDWLYR�� /D� SRVVLELOLWj� GL�VWUXWWXUH� LVWLWX]LRQDOL� FRPSRVWH� QRQ� WDQWR� GDOO 
LQWHUD� FLWWDGLQDQ]D��TXDQWR� GDL� VXRL� UDSSUHVHQWDQWL� HOHWWL � � ULPDQH� HVWUDQHD� VLD� DOO¶LGHD�FKH� DOOD� SUDWLFD� GHOOD� 'HPRFUD]LD� DWWLFD�� 4XDQGR� QHO� ���� D�&��ILQLVFH� OD� 'HPRFUD]LD� DWHQLHVH�� QRQ� VL� HVWLQJXH� VRODPHQWH� O¶RJJHWWR��PD�DQFKH�LO �VXR�ULIHULPHQWR�VHPDQWLFR�3HU� VHFROL� LO � WHUPLQH� VFRPSDUH� GDO� YRFDERODULR� SROLWLFR�LVWLWX]LRQDOH�H� OD� IRUPD� SROLWLFD� ³LGHDOH´� YLHQH� FKLDPDWD� UHV�SXEOLFD � � ³FRVD� GL�WXWWL´�� H� GHVLJQD�� LQ� SROHPLFD� FRQ� OD�GHPRNUDWLD��XQ� VLVWHPD�SROLWLFR�DSHUWR� ³D� WXWWL � QHOO 
LQWHUHVVH� GL� WXWWL´� �H� QRQ� VROR� GL� XQD� SDUWH�� LO �GHPRV��$O� SHQVLHUR� SROLWLFR� GHPRFUDWLFR� H� UHSXEEOLFDQR� HODERUDWR� QHOO¶DUFR�GL� WHPSR� FRPSUHVR� WUD� OD� *UHFLD� FODVVLFD� H� LO � ;9,,� VHFROR� ULPDQH�HVWUDQHD� OD� SRVVLELOLWj� GL� IRUPH� GL� DXWRJRYHUQR� DIILGDWH� QRQ�DOO¶LQWHUD� FLWWDGLQDQ]D�� PD� DL� VXRL� UDSSUHVHQWDQWL� HOHWWL� � OD�UDSSUHVHQWDQ]D� VL� VYLOXSSD� QHO� 0HGLRHYR� FRPH� LVWLWX]LRQH� SURSULD�GHL�JRYHUQL�DULVWRFUDWLFL�H�PRQDUFKLFL �,O � FRQFHWWR� GL� ³UDSSUHVHQWDQ]D´� GHVLJQD� XQD� LVWLWX]LRQH� FDUDWWHULVWLFD�GHL� JRYHUQL� PRQDUFKLFL� �R� DULVWRFUDWLFL�� H�� FLRq�� OH� DVVHPEOHH�FRQYRFDWH� GDO� VRYUDQR� R� GDL� QRELOL � SHU� WUDWWDUH� ULOHYDQWL� TXHVWLRQL� GL�VWDWR�� 7DOH� FRQFHWWR� VL� EDVD� VXOOD� ³GHVLJQD]LRQH´� SLXWWRVWR� FKH� VXOOD�³HOH]LRQH´�� DWWLQJHQGR� DOOD� WUDGL]LRQH� URPDQLVWLFD� H� DULVWRWHOLFD�� FKH�DYHYD� HODERUDWR� LO � SULQFLSLR� GHOOD� VRYUDQLWj� SRSRODUH�� R� WUDQVODWLR�
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LPSHULL � � LQ� EDVH� DO� TXDOH� LO � SRSROR� q� O 
RULJLQDULR� GHSRVLWDULR� GHOOD�VRYUDQLWj��FKH�YLHQH�FRQIHULWD��DSSXQWR�SHU�WUDVOD]LRQH��DO�PRQDUFD�&RQ� LO � FRQFHWWR�GL� ³UDSSUHVHQWDQ]D´� VL� DSUH� OD� VWUDGD� DOOD�GLVWLQ]LRQH�WUD� IRUPDH� LPSHULL� H� IRUPDH� UHJLPLQLV � � RVVLD� WUD� ³WLWRODULWj´� HG�³HVHUFL]LR´�GHOOD�VRYUDQLWj�0D� q� VROR�PROWR� SL�� WDUGL�� QHO� FRUVR� GHO�;9,,,� VHFROR�� FKH� FRPLQFLD�D� GHOLQHDUVL� O¶LGHD� VHFRQGR� FXL� VROR� XQHQGR� LO � SULQFLSLR� GHPRFUDWLFR�GHO� JRYHUQR� GHO� SRSROR� FRQ� OD� SUDVVL� QRQ� GHPRFUDWLFD� GHOOD�UDSSUHVHQWDQ]D�� OD� 'HPRFUD]LD� SXz� LQFOXGHUH� FHUFKLH� VHPSUH� SL��YDVWH� GL� LQGLYLGXL� VHQ]D� HVVHUH� QHFHVVDULDPHQWH� OLPLWDWD� DJOL�6WDWL� GL�SLFFROH�GLPHQVLRQL�
3XQWL�GL�YLVWD
3ODWRQH��LO �I L ORVRIR�SROLWLFR3HU� LO � 3ODWRQH� ³XWRSLVWD´� H� D�GHPRFUDWLFR� GHOOD�5HSXEEOLFD� QRQ� YL� q��DO� GL� IXRUL� GHOOD� SROLWHLD LGHDOH�� LQ� FXL� LO � SRWHUH� SROLWLFR� H� OD�ILORVRILD� FRLQFLGRQR� QHOOH� VWHVVH� SHUVRQH�� FKH� OD� JUDGXDWRULD� GHOOH�FRVWLWX]LRQL�UHDOL�PD�GHJHQHUDWH�/D� WLPDUFKLD �LO � JRYHUQR� GHL� ULFFKL��� O¶ROLJDUFKLD� �XQ� PRGHOOR� GL�JRYHUQR� LVSLUDWR� DOO 
DULVWRFUD]LD� PLOLWDUH� VSDUWDQD�� H� OD� GHPRNUDWLD � �FKH� KD� UHVR� JOL� DWHQLHVL� ³SLJUL� � YLOL � � FKLDFFKLHURQL� H� DYLGL� GL� GHQDUR´��3ODWRQH�� *RUJLD�� ���H��� 6HJXH� OD� WLUDQQLGH � � FKH� QDVFH� VSHVVR� LQ�VHJXLWR� DOO¶HFFHVVLYD� OLEHUWj� SHUPHVVD� GDOOD� 'HPRFUD]LD� H� FKH�UDSSUHVHQWD�O 
XOWLPD�H�SL��JUDYH�GHJHQHUD]LRQH�GHOOD�SROLV�
0DUVLOLR�GD�3DGRYD�H�LO �JRYHUQR�GHOOH�OHJJL&RPH�SHU�$ULVWRWHOH�� DO� ³JRYHUQR�GHJOL� XRPLQL´�YD� VHPSUH�DQWHSRVWR�³TXHOOR� GHOOH� OHJJL´� �'HIHQVRU� 3DFLV�� ������� +D� HIILFDFLD� OD�WUDGX]LRQH� FRQFUHWD� GHO� SULQFLSLR� URPDQLVWLFR� �H� WRPLVWLFR�� GHO�SRWHUH� RULJLQDULR� GHO� SRSROR�� VH� FLz� QRQ� LPSOLFD� XQ� ³HVHFXWLYR´� GL�
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WLSR� DVVHPEOHDUH�� TXDQWR� XQ� VLVWHPD� GL� JRYHUQR� FKH� RIIUD� D� WXWWL � L �FLWWDGLQL� O¶RSSRUWXQLWj� GL� FDQGLGDUVL� GL� YROWD� LQ� YROWD� DOOD� JHVWLRQH�GHOOD�FRVD�SXEEOLFD�
&DOYLQR�H�LO �GLULWWR�GL�UHVLVWHQ]D,QWRUQR� DOOD�PHWj� GHO�;9,� VHFROR� FRPLQFLD� DG� HPHUJHUH� LO � ³GLULWWR�GL�UHVLVWHQ]D´� DOO 
DXWRULWj� WLUDQQLFD��&DOYLQR� H� L � VXRL�HSLJRQL� IDQQR� OHYD�VXO� FRQFHWWR� GL� ³SDWWR´� SHU� VRVWHQHUH� WDOH� GLULWWR�� H� ULSUHQGRQR� O¶LGHD�GL� XQ¶HYROX]LRQH� UHOLJLRVD� GHO� JHQHUH� XPDQR�� IRQGDWD� VX� XQD�VXFFHVVLRQH� GL� IRHGHUD � � D� FRPLQFLDUH� GD� TXHOOR� VWLSXODWR� WUD� 'LR� H�$EUDPR�� /H� FRVWLWX]LRQL� SROLWLFKH�� LQIDWWL � � VL � IRQGDQR� VX� XQ� SDWWR� D�WUH� IUD� 'LR�� LO � VRYUDQR� H� LO � SRSROR�� H� XQ� SDWWR� D� GXH� IUD� LO � VRYUDQR� H�LO � SRSROR�� 6H� LO VRYUDQR� YLHQH�PHQR� DOO¶XQR� R� DOO¶DOWUR� GHL� GXH� SDWWL � �SXz�HVVHUH�GHSRVWR�
+REEHV��LO �/HYLDWDQR1HOOR� 6WDWR� GL� 1DWXUD� JOL� XRPLQL� VFRSURQR� FKH� OD� YLWD� q� ³VROLWDULD��PLVHUD�� VJUDGHYROH�� EUXWDOH� H� EUHYH´� �/HYLDWDQR�� �������/D� UDJLRQH� H�OD� SDXUD� VXJJHULVFRQR� DJOL� LQGLYLGXL� GL� ULQXQFLDUH� DO� GLULWWR�LOOLPLWDWR� GHOOR� ³VWDWR� GL� QDWXUD´� H� GL� WUDVIHULUOR� D� XQ¶DXWRULWj� FKH� OL �FRVWULQJD� D� ULVSHWWDUH� JOL� DFFRUGL�� 8QLILFDQGR� OD� SOXUDOLWj� GHOOH�YRORQWj�� OR� 6WDWR� VL� FRQILJXUD� GXQTXH� FRPH� XQ¶XQLFD� SHUVRQD�� YL� q�XQ� XQLFR� UDSSRUWR� GL� DXWRULWj�� TXHOOR� WUD� VRYUDQR� H� VXGGLWR�� H� XQ�XQLFR� SRWHUH� SROLWLFR�� DXWRUL]]DWR� DOO¶XVR� GHOOD� YLROHQ]D�� LQ� IRU]D�GHOO¶DFFRUGR� WUD� JOL� LQGLYLGXL�� /D� YRORQWj� GHO� VRYUDQR�� LQ� TXDQWR�XQLFR� OHJLVODWRUH�� q� OHJLEXV� VROXWDV H� OD� VXD� DXWRULWj�� FRPH� TXHOOD GL�XQ�³GLR�PRUWDOH´��q�DVVROXWD�
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3XIHQGRUI�H�OR�VWDWR�FLYLOH)RUPH� DVVRFLDWLYH� EDVDWH� VXOO 
XJXDJOLDQ]D� H� VXOO 
DVVHQ]D� GL� DXWRULWj�FRHUFLWLYD� HVLVWRQR� JLj�� VHFRQGR� 3XIHQGRUI� �������� QHO� FRVLGGHWWR��VWDWR� GL� 1DWXUD��� 3RLFKp� SHUz� OD� VRFLHWj� SUHSROLWLFD� GHOOR� VWDWR� GL�QDWXUD� q� SULYD� GL� RJQL� UHOD]LRQH� G
RUGLQH� WUD� JOL� XRPLQL�� q� QHFHVVDULR�XVFLUQH� H� LVWLWXLUH� OR� �VWDWR� FLYLOH��� ,O � SDVVDJJLR� DYYLHQH� PHGLDQWH�GXH�DWWL �GLVWLQWL�,O � SULPR� q� LO � SDFWXP� XQLRQLV LQ� EDVH� DO� TXDOH� JOL� LQGLYLGXL�DEEDQGRQDQR� OR� VWDWR� GL� QDWXUD�� VRWWRVFULYRQR� XQ� SDWWR� GL�DVVRFLD]LRQH� H� VL� LPSHJQDQR� D� IRUPDUH� XQD� FRPXQLWj�� 6L� WUDWWD�GHOO 
DWWR� GL� QDVFLWD� GHO� SRSROR� FRPH� HQWLWj� DXWRQRPD�� LVWLWXLWD� H�XQLILFDWD� HQWUR� XQ� FRPXQH� RUGLQH� JLXULGLFR� GDO� SDWWR� VRWWRVFULWWR� WUD�L � FRQVRFLDWL � � OH� FXL� UHFLSURFKH� REEOLJD]LRQL� YHQJRQR� UHJRODWH� GD�QRUPH�GL�GLULWWR�SULYDWR�,O� VHFRQGR� q� LO � SDFWXP� VXEMHFWLRQLV � � FKH� LQWHUFRUUH� WUD� LO � SRSROR� QHO�VXR� LQVLHPH�H� LO � VRYUDQR�R� L� JRYHUQDQWL� � FXL� YLHQH�GHOHJDWR� LO �SRWHUH��O 
LPSHULXP��H�FKH� LVWLWXLVFH� OD�FRPXQLWj�SROLWLFD�DWWUDYHUVR�XQ�DWWR�GL�XQLILFD]LRQH� GHOOH� YRORQWj�� ,Q� TXDQWR� GHULYDWR� GD� XQ� FRQWUDWWR� GL�GLULWWR� SXEEOLFR� ± LO� TXDOH� UHJROD� L � UDSSRUWL� WUD� L � VXGGLWL � H� LO � VRYUDQR�± OLEHUDPHQWH� VRWWRVFULWWR� GDJOL� DVVRFLDWL � � L O � SRWHUH� GDO� SRSROR�DWWULEXLWR� DO� VRYUDQR� SXz� HVVHUH� UHYRFDWR� LQ� FDVR� GL� YLROD]LRQH� GHO�PDQGDWR�FRQWUDWWXDOH�
/RFNH�H�LO �SULQFLSLR��FRVWLWX]LRQDOLVWD�/D� VRFLHWj� SROLWLFD� GHULYD� GD� XQD� GHFLVLRQH� SUHVD� GD� LQGLYLGXL� OLEHUL� �HJXDOL� HG� LQGLSHQGHQWL� � SHU� TXHVWR� LO � SRWHUH� SROLWLFR� QRQ� SXz� HVVHUH�OD� VHPSOLFH� HVSUHVVLRQH� GL� XQD� UDSSRUWR� GL� IRU]D�� /
HVHUFL]LR� GHOOH�IXQ]LRQL� GL� JRYHUQR� QRQ� DOWHUD� LO � SULQFLSLR� GHOOD� VRYUDQLWj� SRSRODUH��LO � SRSROR� ULPDQH� GHSRVLWDULR� GHO� SRWHUH� VRYUDQR� H� O 
DXWRULWj� FLYLOH�JRYHUQD� LQ� EDVH� DO� FDUDWWHUH� ILGXFLDULR� �WUXVWHHVKLS�� GHO� SRWHUH��
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ULVSHWWR� DO� TXDOH� LO � FRQVHQVR�GHJOL� LQGLYLGXL�q�FRVWLWXWLYR� �,O� VHFRQGR�WUDWWDWR�VXO�JRYHUQR��������
.DQW�H�0RQWHVTXLHX��OD�WULSDUWL]LRQH�GHL�SRWHUL0RQWHVTXLHX� VRVWLHQH� OD� VHSDUD]LRQH� FRVWLWX]LRQDOH� GHL� SRWHUL� QHOOH�VXH� WUH� DUWLFROD]LRQL� HVVHQ]LDOL � � OHJLVODWLYD�� HVHFXWLYD�� JLXGL]LDULD��0D� FL� ULFRUGD� DQFKH� FRPH� LO � JRYHUQR� GL� XQD� 'HPRFUD]LD� QRQ� SRVVD�HVVHUH� FKH� ³YLUWXRVR´�� LO � SULQFLSLR� GHOOD� YLUW�� LPSOLFD� LO � VDFULILFLR�GHJOL� LQWHUHVVL� SULYDWL� D� YDQWDJJLR� GHOO 
LQWHUHVVH� SXEEOLFR� H� FRLQFLGH�FRQ� O¶´DPRUH´� SHU� LO � EHQH� GHOOD� FROOHWWLYLWj� �/R� VSLULWR� GHOOH� /HJJL��������3HU� LO � 0DHVWUR� GL� .|QLJVEHUJ�� ,PPDQXHO� .DQW�� O 
RUJDQR� OHJLVODWLYR�FRQFHQWUD� LQ� Vp� LO � SRWHUH� VXSUHPR�GHOOR�6WDWR�� UDSSUHVHQWD� OD�YRORQWj�JHQHUDOH� HG� HVSULPH� OD� VRYUDQLWj� SRSRODUH� �3HU� OD� SDFH� SHUSHWXD��������� /D� UHSXEEOLFD� ± FRPH� VLVWHPD� UDSSUHVHQWDWLYR� ± H� QRQ� OD�'HPRFUD]LD� FKH� KD� VWRULFDPHQWH� RIIHUWR� �VSHWWDFROR� GL� WXUEROHQ]D� H�GLVVLGL��� q� OD� IRUPD� GL� RUGLQDPHQWR� GHOOR� VWDWR� SL�� HIILFDFH� SHUFKp�IRQGDWD� VXOOD� OHJJH�� DOOD�TXDOH�GHYH� VRWWRVWDUH� VLD� LO �SRWHUH�HVHFXWLYR�FKH�TXHOOR�JLXGL]LDULR�
5RXVVHDX�H�LO �FRQWUDWWR�VRFLDOH/D� OLEHUWj�� OD� YLWD�H� OD�SURSULHWj�GHJOL� LQGLYLGXL� WURYDQR�XQD�JDUDQ]LD�QHOO 
DXWRULWj� GHOOR� 6WDWR�� FKH� QDVFH� VXOOD� EDVH� GL� XQ� FRQWUDWWR� GL�ULQXQFLD� GHL� VLQJROL� � /D� JDUDQ]LD� GHULYD� GD� XQ� FRQWUDWWR� WUD� HJXDOL�VRWWRVFULWWR� LQ� FRQGL]LRQL� GL� DVVROXWD� UHFLSURFLWj�� LQ� TXHVWR� PRGR�O 
LQGLYLGXR� ULWURYD� VH� VWHVVR� LQ� XQ� FRUSR�PRUDOH� H� FROOHWWLYR� FKH� WUDH�GDO� PHGHVLPR� DWWR� OD� VXD� XQLWj�� �LO � VXR� LR� FRPXQH�� �,O� FRQWUDWWR�VRFLDOH��������6DUj� OD 5LYROX]LRQH� )UDQFHVH� FKH� UDFFRJOLHUj� O 
LGHD� UDGLFDOH� GL�'HPRFUD]LD� FKH� 5RXVVHDX� HVSULPH� QHOOD� FRQFH]LRQH� GL� 'HPRFUD]LD�OHJLVODWLYD�� �OD� OHJJH� q� O 
HVSUHVVLRQH� GHOOD� YRORQWj� JHQHUDOH�� 7XWWL � L �
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FLWWDGLQL� KDQQR�GLULWWR� D� FRQFRUUHUH�� SHUVRQDOPHQWH�R�PHGLDQWH� L � ORUR�UDSSUHVHQWDQWL� � DOOD� VXD� IRUPD]LRQH�� �DUW� � �� GHOOD� 'LFKLDUD]LRQH� GHL�'LULWWL �GHO�������
%HQWKDP�H�O 
XWLOH�FRPXQH/
RVVHUYD]LRQH� UHDOLVWLFD� GHOOD� QDWXUD� XPDQD� VWD� DOOD� EDVH� GHOOD�FRQYLQ]LRQH� HVSUHVVD� GD� -DPHV� 0LOO� H� -HUHP\� %HQWKDP�� FKH�� �QHOOH�FRQGL]LRQL� JHQHUDOL� GHOOD� YLWD�� LQ� RJQL� FXRUH� XPDQR� O 
LQWHUHVVH�HJRLVWLFR� SUHGRPLQD� VX� WXWWL � JOL � DOWUL � LQWHUHVVL� PHVVL� LQVLHPH�� �,O�FRGLFH�FRVWLWX]LRQDOH���������/
XRPR�q�XQ�DOWUXLVWD� OLPLWDWR�HG� LO � VXR�FRPSRUWDPHQWR� q� DQWURSRORJLFDPHQWH� ULGXFLELOH� D� XQD� PRWLYD]LRQH�HGRQLVWLFD�� ,Q� TXHVWR� VHQVR� LO � VROR� SULQFLSLR� DWWR� D� VSLHJDUH� OD�QDVFLWD� GHOOD� VRFLHWj� H� GHOOH� OHJJL� q� TXHOOR� GHO� YDQWDJJLR� FKH� QH�GHULYD� SHU� WXWWL � � RVVLD� LO � SULQFLSLR� GHOO 
XWLOH� FRPXQH�� �OD� PDVVLPD�IHOLFLWj�GHO�PDJJLRU�QXPHUR�SRVVLELOH�GL�SHUVRQH��
0DU[�H�OD�'HPRFUD]LD�ERUJKHVH/D� VFLVVLRQH� q� OD� FKLDYH� LQWHUSUHWDWLYD� GHOOD� PRGHUQLWj�� O 
LQGLYLGXR�PRGHUQR� FRQGXFH� XQ
HVLVWHQ]D� VFLVVD�� �LQ� WHUUD�� FRPH� ERUJKHVH� QHO�FRQWHVWR� SDUWLFRODULVWLFR� GHOO 
LQWHUHVVH� H� GHOO 
HJRLVPR�� H� �LQ� FLHOR��FRPH� FLWWDGLQR�� QHOO 
RUL]]RQWH� VXSHULRUH� GHOOR� 6WDWR�� /D� IDOVD�XQLYHUVDOLWj� SROLWLFD� SURPRVVD� GDO� VLVWHPD� OLEHUDOH� GHOOD�UDSSUHVHQWDQ]D� GHULYD� GDOOR� VSHFLILFR� WLSR� GL� VRFLHWj� FKH� VL� q� YHQXWD�IRUPDQGR� QHO� PRQGR� PRGHUQR�� OD� VRFLHWj� IRQGDWD� VXO� FDSLWDOH�� /D�YLD� SHU� OD� FRVWUX]LRQH� GL� XQD� 'HPRFUD]LD� VRVWDQ]LDOH� SDVVD� SHU�O 
DEROL]LRQH� GHOOH� GLVXJXDJOLDQ]H� UHDOL� IUD� JOL� XRPLQL� H�� LQ�SDUWLFRODUH�� GL� TXHOOD� GLYLVLRQH� GHO� ODYRUR� FKH� VL� ULIOHWWH� D� OLYHOOR�SROLWLFR�� QHOOD� VHSDUD]LRQH� WUD� 6RFLHWj� &LYLOH� H� 6WDWR�� /D� OLEHUWj� H�O 
XJXDJOLDQ]D�� FKH� OR� 6WDWR� JDUDQWLVFH� D� WXWWL � L � FLWWDGLQL�� GLSHQGRQR�GDOOD� GLIIXVLRQH� JHQHUDOL]]DWD� GHOOR� VFDPELR� GL� PHUFL� H�� VRSUDWWXWWR�GL�TXHOOD�PHUFH�SDUWLFRODUH�FKH�q�OD�IRU]D�ODYRUR�
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1RQ� q� GXQTXH� VXIILFLHQWH� GLVWUXJJHUH� OH� VWUXWWXUH� LVWLWX]LRQDOL� GHOOD�'HPRFUD]LD� ERUJKHVH�� VL� WUDWWD� GL� UHVWLWXLUH� DOO¶DXWRDPPLQLVWUD]LRQH�GHJOL� XRPLQL� DVVRFLDWL� TXHOOH� IXQ]LRQL� FKH� GRYUHEEHUR� DSSDUWHQHUH�OHJLWWLPDPHQWH� DOOD� FRPXQLWj� H� FKH�� LQYHFH�� OR� 6WDWR� DPPLQLVWUD�VHSDUDWDPHQWH� DWWUDYHUVR� L� SURSUL� VWUXPHQWL� LVWLWX]LRQDOL� H�EXURFUDWLFL��0DQRVFULWWL �HFRQRPLFR�ILORVRILFL�GHO�������
$QWLQRPLH
1DWXUD�1RPRV/D� SROHPLFD� VRILVWLFD� FRQWUR� OD� OHJJH� LQ� IDYRUH� GHOOD� QDWXUD� SXz�HVVHUH� FRQVLGHUDWD� FRPH� OD� SUHPHVVD� VWRULFR±SROLWLFD� DOO 
RSSRVL]LRQH�IUD� VWDWR� GL� QDWXUD� H� FRPPRQZHDOWK�� FKH�+REEHV� SRQH� D� IRQGDPHQWR�GHOOD� VXD� FRQFH]LRQH� GHOOD� VRYUDQLWj�� 6H�� SHU� L � VRILVWL � � O 
DQWHULRULWj�GHOOD� SKLVLV� JLXVWLILFD� OD� YLROHQ]D� GHO� SL�� IRUWH�� SHU� +REEHV� q�SURSULR� TXHVWD� VWHVVD� LGHQWLWj� GL� VWDWR� GL� QDWXUD� H� YLROHQ]D� �KRPR�KRPLQLV�OXSXV��D�JLXVWLILFDUH�LO �SRWHUH�DVVROXWR�GHO�VRYUDQR�/
DQWLQRPLD� SKLVLV�QRPRV� FRVWLWXLVFH� LO � SUHVXSSRVWR� FKH� OHJLWWLPD� LO �SULQFLSLR� GL� VRYUDQLWj�� O 
LQGLVWLQ]LRQH� GL� GLULWWR� H� YLROHQ]D��QHOO¶XRPR� IRUWH� GHL� VRILVWL � R� QHO� VRYUDQR� GL� +REEHV��� ,Q� +REEHV� LO �IRQGDPHQWR� GHO� SRWHUH� VRYUDQR� QRQ YD� FHUFDWR� QHOOD� OLEHUD� FHVVLRQH��GD� SDUWH� GHL� VXGGLWL� � GHO� ORUR� GLULWWR� QDWXUDOH�� TXDQWR� SLXWWRVWR� QHOOD�FRQVHUYD]LRQH�� GD� SDUWH� GHO� VRYUDQR�� GHO� VXR� GLULWWR� QDWXUDOH� GL� IDUH�TXDOXQTXH�FRVD�QHL�FRQIURQWL�GL�FKLXQTXH�
,QGLYLGXR�H�6RFLHWj/D� 'HPRFUD]LD� PRGHUQD� q� QDWD� GD� XQD� FRQFH]LRQH� LQGLYLGXDOLVWLFD�GHOOD� VRFLHWj� SHU� FXL�� FRQWUDULDPHQWH� DOOD� FRQFH]LRQH� RUJDQLFD��VHFRQGR� OD� TXDOH� LO � WXWWR� q� SULPD� GHOOH� SDUWL�� � GRPLQDQWH� QHOO 
HWj�DQWLFD� H� QHOO 
HWj� GL� PH]]R�� OD� VRFLHWj� SROLWLFD�� q� XQ� SURGRWWR�DUWLILFLDOH� GHOOD� YRORQWj� GHJOL� LQGLYLGXL�� $OOD� IRUPD]LRQH� GHOOD�
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FRQFH]LRQH� LQGLYLGXDOLVWLFD� GHOOD� VRFLHWj� H� GHOOR� VWDWR� H� DOOD�GLVVROX]LRQH�GL�TXHOOD�RUJDQLFD�FRQFRUVHUR�WUH�HYHQWL��� LO � FRQWUDWWXDOLVPR� GHO� ���������� FKH� SDUWLYD� GDOO 
LSRWHVL� FKH�SULPD� GHOOD� VRFLHWj� FLYLOH� HVLVWH� OR� VWDWR� GL� QDWXUD�� LQ� FXL� VRYUDQL�VRQR� JOL� LQGLYLGXL� VLQJROL� OLEHUL� HG� HJXDOL� � L � TXDOL� VL� DFFRUGDQR�WUD� ORUR� SHU� GDU� YLWD� D� XQ� SRWHUH� FRPXQH� FXL� VSHWWL � OD� IXQ]LRQH� GL�JDUDQWLUH�YLWD��OLEHUWj��QRQFKp�SURSULHWj��� OD� QDVFLWD� GHOO 
HFRQRPLD� SROLWLFD�� YDOH� D� GLUH� GL� XQ
DQDOLVL� GHOOD�VRFLHWj� H� GHL� UDSSRUWL� VRFLDOL� LO � FXL� VRJJHWWR� q� DQFRUD� XQD� YROWD� LO �VLQJROR� LQGLYLGXR�� O 
KRPR� RHFRQRPLFXV� H� QRQ� LO � SROLWLNzQ� ]RRQ�GHOOD� WUDGL]LRQH� DULVWRWHOLFD�� LQGLYLGXR� FKH� QRQ� YLHQH� SL��FRQVLGHUDWR� SHU� VH� VWHVVR�PD� VROR� FRPH�PHPEUR�GL� XQD� FRPXQLWj��VLQJRODULWj� FKH� VHFRQGR� $GDP� 6PLWK�� �SHUVHJXHQGR� LO � SURSULR�LQWHUHVVH�� VSHVVR� SURPXRYH� TXHOOR� GHOOD� VRFLHWj� LQ� PRGR�HIILFDFH��� �'HO� UHVWR�� q� QRWD� O 
LQWHUSUHWD]LRQH� UHFHQWH� GL�0DFSKHUVRQ�� VHFRQGR� FXL� OR� VWDWR� GL� QDWXUD� GL� +REEHV� H� /RFNH� q�XQD�SUHILJXUD]LRQH�GHOOD�VRFLHWj�GL�PHUFDWR��� OD� ILORVRILD� XWLOLWDULVWLFD� GL� %HQWKDP� H� 0LOO� � SHU� FXL� O 
XQLFR�FULWHULR� SHU� IRQGDUH� XQ
HWLFD� RJJHWWLYD�� H� TXLQGL� GL� GLVWLQ]LRQH� WUD�EHQH� H� PDOH� VHQ]D� ULFRUUHUH� D� FRQFHWWL � YDJKL� FRPH� �QDWXUD�� H�VLPLOL � � q� TXHOOR� GL� SDUWLUH� GDOOD� FRQVLGHUD]LRQH� GL� VWDWL �HVVHQ]LDOPHQWH� LQGLYLGXDOL� �FRPH� LO � SLDFHUH� H� LO � GRORUH��� H� GL�FRQVHJXHQ]D� ULVROYHUH� LO � SUREOHPD� WUDGL]LRQDOH� GHO� EHQH� FRPXQH�DWWUDYHUVR� LO � FULWHULR� GHOOD� VRPPD� GHL� EHQL� LQGLYLGXDOL� R�� VHFRQGR�OD�IRUPXOD�EHQWKDPLDQD��QHOOD�IHOLFLWj�GHO�PDJJLRU�QXPHUR�
&RQJLXUD�IUDWULFLGD/D� 'HPRFUD]LD� PRGHUQD� QDVFH� DOWUHVu� FRPH� FRQVHJXHQ]D� GHOOD� GH�VRVWDQ]LDOL]]D]LRQH� GHOOD� VRYUDQLWj� FRVu� FRPH� HUD� LQWHVD�QHOO 
DQWLFKLWj�� QRQ� SL�� LO � 5H� GHILQLVFH� OD� ORJLFD� GHO� SRWHUH� PD�O 
RUGLQDPHQWR� JLXULGLFR� QHO� VXR� FRPSOHVVR�� /D� VRYUDQLWj� QRQ� SXz
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FKH� HVVHUH� FRVWUXLWD�� LPSRVWD� FRPH� �DUWLILFLR�� DWWRUQR� DOOD�FRQYHQ]LRQH� FRQWUDWWXDOH� GHOOD� IRU]D�� 6L� ULYHOD� DWWUDYHUVR� LO ��FRQWUDWWR� VRFLDOH�� LO � FDUDWWHUH� IUDWHUQR� GHOO 
HQHUJLD� FKH� IRQGD�O 
DXWRULWj� VRYUDQD�� q� OD� FRQJLXUD� �FXP�LXUDWLR�� JLXUDPHQWR� IDWWR�LQVLHPH�� O 
LPPDJLQH� FKH� VL� LQWUDYHGH� D� IRQGDPHQWR� GHOOD�'HPRFUD]LD�PRGHUQD�'RYH� FRQJLXUDUH� QRQ� q� XQ� �JLXUDUH� UHFLSURFR��� EHQVu� XQ� YLQFROR�� WUD�FRQJLXUDWR� H� RELHWWLYR� GHOOD� FRQJLXUD�� GRYH� FLDVFXQR� GHL� FRQJLXUDWL�q� �QDWXUDOPHQWH�� FRQWUR� O 
DOWUR� H� �DUWLILFLDOPHQWH�� YHUVR� XQ�HTXLOLEULR� FROOHWWLYR�� Ê� SHU� TXHVWR� FKH� OD� VWUXWWXUD� GHO� SDWWR� ULPDQH�LQWULQVHFDPHQWH� H� FRVWLWXWLYDPHQWH� FRQIOLWWXDOH� H� OD� VRYUDQLWj�GHPRFUDWLFD� FKH� QH� GHULYD� QDVFH� FRPH� VLPXODFUR� GHOOD VRYUDQLWj�DQWLFD�� FRQJLXUD� GL� WXWWL � LQ� YLVWD� GL� XQ� EHQH� FRPXQH� R� GL� XQ� PDOH�PLQRUH�� FRQIOLWWXDOLWj� ULPRVVD� H� ODWHQWH�� UHSUHVVD� QHO� FRUSXV� GHOOH�QRUPH�
$99(57(1=$�3(5�&+,�/(**(
/D� VWUXWWXUD� �D� EUDQGHOOL�� GL� TXHVWH� SDJLQH� QRQ� UDSSUHVHQWD� XQD�VFHOWD� VWLOLVWLFD�EHQVu� XQD�QHFHVVLWj�GL� FRQWHQXWR�� ,� FRQWLQXL�FDPEL�GL�UHJLVWUR�� OH� IUHTXHQWL� GLJUHVVLRQL�� LO � SURFHGHUH� GLVDUWLFRODWR� D��PDFFKLD� GL� OHRSDUGR�� VWDQQR� D� WHVWLPRQLDUH� OD� EDEHOH� FRQFHWWXDOH�VFRSHUWD�QHO�FRUVR�GHOOD�ULFHUFD�VYROWD�'XUDQWH� OD� OHWWXUD� FLDVFXQ� �FDSLWROR�� SXz� DSSDULUH� LQFRQFOXVR��VFRQQHVVR� GDO� VXFFHVVLYR�SUHFHGHQWH�� PD� VH� OD� SD]LHQ]D�DFFRPSDJQHUj� LO � OHWWRUH� ILQR� DO� IRQGR� GHOOR� VFULWWR�� HJOL� SRWUj� IRUVH�DSSUH]]DUH� FRPH� OD� VFHOWD� GL� DIIURQWDUH� LO � WHPD� D� SDUWLUH� GDOO 
DQDOLVL�GL� FRQFHWWL � DIIHUHQWL�OLPLWURIL� D� TXHOOR� LQ� RJJHWWR�� SRUWL � D� GXH�VLJQLILFDWLYH� FRQFOXVLRQL�� /D� SULPD�� OR� VWDWR� GL� FULVL� SURIRQGD� FKH�YLYH� LO � FRQFHWWR� GL� 'HPRFUD]LD�� /D� VHFRQGD�� D� IURQWH� GL� DOFXQH� YRFL�FKH� HVSULPRQR� XQD� FULWLFD� UDGLFDOH� DOOD� SUDVVL� GHPRFUDWLFD� �R�SUHVXQWD� WDOH�� GL� JRYHUQR�� DSSDUH� DOWUHWWDQWR� VJXDUQLWD� OD� ULFHUFD�YHUVR�IRUPH�IXWXUH�GL�JHVWLRQH�GHOOD�FRVD�SXEEOLFD�
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���� /$�6295$1,7¬�&20(�3$5$'2662
,O � FRQFHWWR� GL� VRYUDQLWj� ± FRVu� FRPH� OR� GHILQLVFH� .DUO� 6FKPLWW� ± VL�HVSULPH� LQ� XQ� SDUDGRVVR� IRQGDPHQWDOH�� ³LO � VRYUDQR� q�� QHOOR� VWHVVR�WHPSR�� IXRUL� H� GHQWUR� O 
RUGLQDPHQWR� JLXULGLFR´�� 6RYUDQR� q� FROXL� DO�TXDOH� O¶RUGLQDPHQWR� JLXULGLFR� ULFRQRVFH� LO � SRWHUH� GL� SURFODPDUH� OR�³VWDWR� GL� HFFH]LRQH´� H� GL� VRVSHQGHUH� LQ� WDO� PRGR� OD� YDOLGLWj�GHOO 
RUGLQDPHQWR�� ³(JOL� VWD� DO� GL� IXRUL� GHOO 
RUGLQDPHQWR� JLXULGLFR� H��WXWWDYLD�� DSSDUWLHQH� DG� HVVR�� SHUFKp� VSHWWD� D� OXL� GHFLGHUH� VH� OD�FRVWLWX]LRQH� LQ� WRWR� SRVVD� HVVHUH� VRVSHVD´�� ,O � VRYUDQR�� DYHQGR� LO �SRWHUH� OHJDOH� GL� VRVSHQGHUH� OD� YDOLGLWj� GHOOD� OHJJH�� VL� SRQH�OHJDOPHQWH�IXRUL�OHJJH��HVHUFLWD�O 
HFFH]LRQH�(� O 
HFFH]LRQH� QRQ� q� ULFRQGXFLELOH� DG� DOFXQD� LSRWHVL� JHQHUDOH�� PD�QHOOR� VWHVVR� WHPSR� UHQGH� SDOHVH� FRQ� DVVROXWD� SXUH]]D� XQ� HOHPHQWR�IRUPDOH� VSHFLILFDWDPHQWH� JLXULGLFR�� OD� GHFLVLRQH�� /
HVVHQ]D� GHOOD�VRYUDQLWj� VWDWDOH� QRQ� GHYH� HVVHUH� SURSULDPHQWH� GHILQLWD� FRPH�PRQRSROLR� GHOOD� VDQ]LRQH� R� GHO� SRWHUH�� PD� FRPH� PRQRSROLR� GHOOD�GHFLVLRQH�/
HFFH]LRQH� q� XQD� FDWHJRULD� GHOO 
HVFOXVLRQH�� (VVD� q� XQ� FDVR� VLQJROR��FKH� q� HVFOXVR� GDOOD� QRUPD� JHQHUDOH�� PD� QHOOR� VWHVVR� WHPSR� VL�PDQWLHQH� LQ� UHOD]LRQH� FRQ� HVVD� QHOOD� IRUPD� GHOOD� VRVSHQVLRQH�� /D�QRUPD� VL� DSSOLFD� DOO 
HFFH]LRQH� GLVDSSOLFDQGRVL�� ULWLUDQGRVL� GD� HVVD��%ODQFKRW� D� TXHVWR� SURSRVLWR� KD� SDUODWR� GL� XQ� WHQWDWLYR� GHOOD� VRFLHWj�GL� �ULQFKLXGHUH� LO � IXRUL��� FLRq� GL� FRVWLWXLUOR� LQ� XQD� �LQWHULRULWj� GL�DWWHVD� R� GL� HFFH]LRQH��� 1RQ� q� O 
HFFH]LRQH� FKH� VL� VRWWUDH� DOOD� UHJROD��PD� OD� UHJROD� FKH�� VRVSHQGHQGRVL�� Gj� OXRJR� DOO 
HFFH]LRQH� H� VROWDQWR�LQ� TXHVWR� PRGR� VL� FRVWLWXLVFH� FRPH� UHJROD�� PDQWHQHQGRVL� LQ�UHOD]LRQH�FRQ�TXHOOD�
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1HOO 
HFFH]LRQH� VRYUDQD� VL� WUDWWD�� LQIDWWL � � QRQ� WDQWR� GL� FRQWUROODUH� R�QHXWUDOL]]DUH� XQ� HFFHVVR�� TXDQWR�� LQQDQ]LWXWWR�� GL� FUHDUH� H� GHILQLUH�OR�VSD]LR�VWHVVR�LQ�FXL�O 
RUGLQH�JLXULGLFR±SROLWLFR�SXz�DYHUH�YDORUH�/
RUGLQDPHQWR� GHOOR� �VSD]LR�� LQ� FXL� FRQVLVWH� OD� VRYUDQLWj� QRQ� q�SHUWDQWR� VROR� �SUHVD� GHOOD� WHUUD��� ILVVD]LRQH GL� XQ� RUGLQH� JLXULGLFR� H�WHUULWRULDOH��PD�LQQDQ]LWXWWR��SUHVD�GHO�IXRUL���GHOO 
HFFH]LRQH�6H� O 
HFFH]LRQH� q� OD� VWUXWWXUD� GHOOD� VRYUDQLWj�� OD� VRYUDQLWj� QRQ� q�DOORUD�� Qp� XQ� FRQFHWWR� HVFOXVLYDPHQWH� SROLWLFR�� Qp� XQD� FDWHJRULD�HVFOXVLYDPHQWH� JLXULGLFD�� Qp� XQD� SRWHQ]D� HVWHUQD� DO� GLULWWR�� Qp� OD�QRUPD� VXSUHPD� GHOO 
RUGLQDPHQWR� JLXULGLFR�� HVVD� q� OD� VWUXWWXUD�RULJLQDULD� LQ� FXL� LO � GLULWWR� VL� ULIHULVFH� DOOD� YLWD� H� OD� LQFOXGH� LQ� Vp�DWWUDYHUVR� OD� SURSULD� VRVSHQVLRQH�� /D� UHOD]LRQH� GL� HFFH]LRQH� q� XQD�UHOD]LRQH� GL� EDQGR�� GRYH� EDQGR� KD� GRSSLR� VLJQLILFDWR� LQ� TXDQWR�HVFOXVLRQH� GDOOD� FRPXQLWj�� PD� DQFKH� FRPDQGR� H� LQVHJQD� GHO�VRYUDQR�� &ROXL� FKH� q� VWDWR� PHVVR� DO� EDQGR� QRQ� q�� LQIDWWL � �VHPSOLFHPHQWH� SRVWR� DO� GL� IXRUL� GHOOD� OHJJH� H� LQGLIIHUHQWH� D� TXHVWD��PD� q� DEEDQGRQDWR� GD� HVVD�� FLRq� HVSRVWR� H� ULVFKLDWR� QHOOD� VRJOLD� LQ�FXL�YLWD�H�GLULWWR��HVWHUQR�H�LQWHUQR�VL�FRQIRQGRQR�'L� OXL� QRQ� q� OHWWHUDOPHQWH� SRVVLELOH� GLUH� VH� VLD� IXRUL� R� GHQWUR�O 
RUGLQDPHQWR�,O� SULQFLSLR� VHFRQGR� FXL� OD� VRYUDQLWj� DSSDUWLHQH� DOOD� OHJJH�� FKH�VHPEUD� RJJL� LQVFLQGLELOH�GDOOD�QRVWUD� FRQFH]LRQH�GHOOD�'HPRFUD]LD� H�GHOOR� 6WDWR� GL� 'LULWWR�� QRQ� HOLPLQD� LQ� DOFXQ�PRGR� LO � SDUDGRVVR� GHOOD�VRYUDQLWj�� LO � 1RPRV� �O¶DXWRULWj� VRYUDQD�� FRQJLXQJH� GLULWWR� H�YLROHQ]D�� ULVFKLDQGRQH� O 
LQGLVWLQ]LRQH�� VRYUDQR� q� LO � SXQWR� GL�LQGLIIHUHQ]D� WUD� YLROHQ]D� H� GLULWWR�� OD� VRJOLD� LQ� FXL� OD� YLROHQ]D�WUDSDVVD�LQ�GLULWWR�H�LO �GLULWWR�LQ�YLROHQ]D�,Q� TXDQWR� VRYUDQR�� LO � QRPRV� q� QHFHVVDULDPHQWH� FRQQHVVR� WDQWR� FRQ�OR� VWDWR� GL� QDWXUD� FKH� FRQ� OR� VWDWR� GL� HFFH]LRQH�� 6WDWR� GL� QDWXUD� H�VWDWR� GL� HFFH]LRQH� VRQR� VROWDQWR� OH� GXH� IDFFH� GL� XQ� XQLFR� SURFHVVR�WRSRORJLFR� LQ� FXL�� FRPH� LQ� XQ� QDVWUR� GL� 0RHELXV�� FLz� FKH� HUD�
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SUHVXSSRVWR� FRPH� HVWHUQR� �OR� VWDWR� GL� QDWXUD�� ULFRPSDUH� RUD�DOO 
LQWHUQR� �FRPH� VWDWR� GL� HFFH]LRQH��� H� LO � SRWHUH� VRYUDQR� q� DSSXQWR�TXHVWD� LPSRVVLELOLWj� GL� GLVFHUQHUH� HVWHUQR� HG� LQWHUQR�� QDWXUD� HG�HFFH]LRQH��SKLVLV�H�GLULWWR�/R� VWDWR� GL� HFFH]LRQH� QRQ� q� TXLQGL� XQD� VRVSHQVLRQH� VSD]LR�WHPSRUDOH�� TXDQWR� XQD� ILJXUD� WRSRORJLFD� FRPSOHVVD� LQ� FXL�� QRQ� VROR�O 
HFFH]LRQH� H� OD� UHJROD�� PD� DQFKH� OR� VWDWR� GL� QDWXUD� H� LO � GLULWWR� LO �IXRUL� H� LO � GHQWUR�� WUDQVLWDQR� O 
XQR� QHOO 
DOWUR�� 1HOO 
HFFH]LRQH� VRYUDQD�KD� LO � VXR� IRQGDPHQWR� QDVFRVWR� LO � SURFHVVR� DWWUDYHUVR� FXL�� LQ� PRGR�FKLDUR� JLj� D� SDUWLUH� GDOOD� SULPD�JXHUUD�PRQGLDOH�� LO � QHVVR� FRVWLWXWLYR�IUD� ORFDOL]]D]LRQH� H� RUGLQDPHQWR� GHOO 
DQWLFR �QRPRV� GHOOD� WHUUD�� VL�VSH]]D�� WUDVFLQDQGR� LQ� URYLQD� O 
LQWHUR� VLVWHPD� GHOOH� OLPLWD]LRQL�UHFLSURFKH�H�GHOOH�UHJROH�GHOOR�LXV�SXEOLFXP�(XURSDHXP�4XDQGR� O 
HFFH]LRQH� WHQGH� D� GLYHQWDUH� OD� UHJROD�� VWDWR� GL� QDWXUD� H�VWDWR� GL� GLULWWR� FRLQFLGRQR� LQ� DVVROXWD� LQGLVWLQ]LRQH�� ,Q� TXHVWD�SURVSHWWLYD�� L � SURFHVVL� GL� GLVVROX]LRQH� GHJOL� RUJDQLVPL� VWDWXDOL�WUDGL]LRQDOL� QHOO 
(XURSD� RULHQWDOH�� RJJL� LQ� DWWR�� QRQ� YDQQR� JXDUGDWL�FRPH� XQ� ULHPHUJHUH� GHOOR� VWDWR� QDWXUDOH� GL� ORWWD� GL� WXWWL � FRQWUR� WXWWL � �FKH� SUHOXGH� DOOD� FRVWLWX]LRQH� GL� QXRYL� SDWWL � VRFLDOL� H� GL� QXRYH�ORFDOL]]D]LRQL� QD]LRQDO�VWDWXDOL� � TXDQWR�� SLXWWRVWR�� FRPH� O 
DIILRUDUH�DOOD� OXFH� GHOOR� VWDWR� GL� HFFH]LRQH� FRPH� VWUXWWXUD� SHUPDQHQWH� GL� GH�ORFDOL]]D]LRQH� H� GLV�ORFD]LRQH� JLXULGLFR� SROLWLFD�� 1RQ� VL� WUDWWD� GL� XQ�UHJUHVVR� GHOO 
RUJDQL]]D]LRQH� SROLWLFD� YHUVR� IRUPH� VXSHUDWH�� PD� GL�HYHQWL� SUHPRQLWRUL� FKH� DQQXQFLDQR�� FRPH�PHVVL� VDQJXLQRVL�� L O � QXRYR�QRPRV� GHOOD� WHUUD�� FKH� �VH� LO � SULQFLSLR� VX� FXL� VL� IRQGD� QRQ� VDUj�UHYRFDWR��WHQGHUj�DG�HVWHQGHUVL�VX�WXWWR�LO �SLDQHWD�
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���� ,/�/(*$0(�62&,$/(�&20(�',9,(72
,O �%DQGLWR� q� FROXL� FKH� q� DOGLOj� H� IXRUL� GHOOD� OHJJH�� ,O � )XRUL/HJJH� q� ,O �/XSR� 0DQQDUR�� FROXL� LO � TXDOH� GRYHYD� UHVWDUH� QHOO 
LQFRQVFLR�FROOHWWLYR� FRPH�XQ� LEULGR� WUD� XPDQR� H� IHULQR�� GLYLVR� WUD� OD� VHOYD� H� OD�FLWWj�� )LJXUD� GL� FROXL� FKH� q� VWDWR� EDQGLWR� �PHVVR� DO� EDQGR�� GDOOD�FRPXQLWj�� PD� QRQ� VHPSOLFHPHQWH� SRVWR� DO� GL� IXRUL� GHOOD� OHJJH� H�LQGLIIHUHQWH� D� TXHVWD�� PD� DEEDQGRQDWR� GD� HVVD�� HVSRVWR� QHOOD� VRJOLD�LQ� FXL� YLWD� H� GLULWWR�� HVWHUQR� H� LQWHUQR� VL� FRQIRQGRQR�� &KH� HJOL� VLD�GHILQLWR� XRPR�OXSR�� H� QRQ� VHPSOLFHPHQWH� OXSR�� q� GHFLVLYR�� /D� VXD�YLWD�QRQ�q�GL�QDWXUD� IHULQD� VHQ]D�DOFXQD� UHOD]LRQH�FRO�GLULWWR�H�FRQ� OD�FLWWj�� EHQVu� q� XQD� VRJOLD� GL� LQGLIIHUHQ]D� H� GL� SDVVDJJLR� IUD� O 
DQLPDOH�H� O 
XRPR�� OD� SKLVLV� H� LO � GLULWWR�� O 
HVFOXVLRQH� H� O 
LQFOXVLRQH�� ORXS�JDURX�� OXSR� PDQQDUR�� DSSXQWR�� Qp� XRPR� Qp� EHOYD�� FKH� DELWD� ±SDUDGRVVDOPHQWH�± LQ�HQWUDPEL�L �PRQGL�VHQ]D�DSSDUWHQHUH�D�QHVVXQR�4XHVWD� ILJXUD� FL� VHUYH� SHU� VPDVFKHUDUH� XQR� GHL� �WRSRL�� GHOOD� FXOWXUD�SROLWLFR�JLXULGLFR� D� IRQGDPHQWR� GHOOH� QRVWUH� GHPRFUD]LH�� ,QIDWWL � � q�VROR� LQ� TXHVWD� OXFH� FKH� LO � PLWRORJHPD� KREEHVLDQR� GHOOR� 6WDWR� GL�1DWXUD� DFTXLVWD� LO � VXR� VHQVR� SURSULR�� /
LPPDJLQH� GHO� /XSR�0DQQDUR�q� XQD� FRQGL]LRQH� SUHJLXULGLFD� DIIDWWR� LQGLIIHUHQWH� DO� GLULWWR� GHOOD�FLWWj�� PD� O 
HFFH]LRQH� H� OD� VRJOLD� FKH� OR� FRVWLWXLVFH� H� OR� DELWD�� HVVD� q�HVDWWDPHQWH� OD� FRQGL]LRQH� LQ� FXL� FLDVFXQR� q� SHU� O 
DOWUR�VRJJHWWR�RJJHWWR�GL�EDQGR�(� TXHVWD� OXSLILFD]LRQH� GHOO 
XRPR� H� RPLQL]]D]LRQH� GHO� OXSR� q�SRVVLELOH� LQ� RJQL� LVWDQWH� QHOOR� VWDWR� GL� HFFH]LRQH�� QHOOD� GLVVROXWLR�FLYLWDWLV�� 6ROR� TXHVWD� VRJOLD�� FKH� QRQ� q� YLWD� QDWXUDOH� Qp� YLWD� VRFLDOH��q�LO �SUHVXSSRVWR�VHPSUH�SUHVHQWH�H�RSHUDQWH�GHOOD�VRYUDQLWj�/D�YLROHQ]D�VRYUDQD�QRQ�q��SHUFLz��IRQGDWD�VX�XQ�SDWWR�,O � UHIHUHQWH� SULPR� H� LPPHGLDWR�� GHO� SRWHUH� VRYUDQR� q� LO � PRQRSROLR�GHOOD� YLROHQ]D�� SDUDGRVVDOPHQWH� FRVu�� QHOOD� SHUVRQD� GHO� VRYUDQR�� LO �
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OXSR� PDQQDUR�� O 
XRPR�OXSR� GHOO 
XRPR�� DELWD� VWDELOPHQWH� QHOOD� FLWWj��QHOOD�QD]LRQH��QHOOR�VWDWR�,O � OHJDPH� VWDWXDOH� KD� LO � VXR� LQGLVVROXELOH� WRSRV� QHOOD� ILJXUD� GHO��EDQGR�� H� QRQ� GHO� �FRQWUDWWR��� OD� VRYUDQLWj� q� JLj� VHPSUH� DQFKH� QRQ�VWDWXDOLWj� H� SVHXGR� QDWXUD�� H� OD� QDWXUD� VL� SUHVHQWD� JLj� VHPSUH� FRPH�DXWRULWj� H� VWDWR� GL� HFFH]LRQH�� 'L� OXL� �VRYUDQR�� QRQ� q� OHWWHUDOPHQWH�SRVVLELOH�GLUH�VH�VLD�IXRUL�R�GHQWUR�O 
RUGLQDPHQWR�4XHVWR� IUDLQWHQGLPHQWR� �FRQWUDWWR�EDQGR�� KD� FRQGDQQDWR� OD�'HPRFUD]LD� DOO 
LPSRWHQ]D� RJQL� YROWD� FKH� VL� q� WUDWWDWR�GL� DIIURQWDUH� LO �SUREOHPD� GHO� SRWHUH� VRYUDQR� H�� LQVLHPH�� O 
KD� UHVD� FRVWLWXWLYDPHQWH�LQFDSDFH� GL� SHQVDUH� YHUDPHQWH�� QHOOD� PRGHUQLWj�� XQD� SROLWLFD� QRQ�VWDWXDOH�� ,QIDWWL � OD� UHOD]LRQH� FKH� GHILQLVFH� LO � EDQGR� q� DPELJXD�� QXOOD�q� SL�� GLIILFLOH� FKH� VFLRJOLHUVL� GD� HVVD�� q� XQD� UHOD]LRQH�GL� DEEDQGRQR��,O � EDQGR�q� HVVHQ]LDOPHQWH� LO �SRWHUH�GL� ULPHWWHUH�TXDOFRVD�D� VH� VWHVVR��FLRq� GL�PDQWHQHUVL� LQ� UHOD]LRQH� FRQ� XQ� LUUHODWR� SUHVXSSRVWR��&Lz� FKH�q� VWDWR� SRVWR� LQ� EDQGR q� ULPHVVR� DOOD� SURSULD� VHSDUDWH]]D� H�� LQVLHPH��FRQVHJQDWR� DOOD� PHUFp� GL� FKL� O¶DEEDQGRQD�� LQVLHPH� HVFOXVR� H�LQFOXVR�� GLPHVVR� H�� QHOOR� VWHVVR� WHPSR�� FDWWXUDWR��/
HVLOLR�FRPH�SHQD�H�FRPH�GLULWWR�%DGLRX� �/
HVVHUH� H� O 
HYHQWR�� ������ KD� DFXWDPHQWH� RVVHUYDWR� FKH OR�6WDWR� QRQ� VL� IRQGD� VX� XQ� OHJDPH� VRFLDOH�� GL� FXL� VDUHEEH� HVSUHVVLRQH��PD� VXO� VXR� VFLRJOLPHQWR� �GpOLDLVRQ��� FKH� YLHWD�� /D� GpOLDLVRQ� QRQ� YD�LQWHVD� FRPH� VFLRJOLPHQWR� GL� XQ� YLQFROR� SUHHVLVWHQWH� �FKH� SRWUHEEH�DYHUH� OD� IRUPD� GL� XQ� SDWWR� R� FRQWUDWWR��� LO � YLQFROR� KD� HVVR� VWHVVR�RULJLQDULDPHQWH� OD� IRUPD� GL� XQR� VFLRJOLPHQWR� R� GL� XQ
HFFH]LRQH�� LQ�FXL� FLz� FKH� q� FDWWXUDWR� q�� LQVLHPH�� HVFOXVR�� /D� YLWD� XPDQD� VL�SROLWLFL]]D� H� GLYLHQH� FLWWDGLQDQ]D� VROWDQWR� DWWUDYHUVR� O 
DEEDQGRQR� D�XQ�SRWHUH�LQFRQGL]LRQDWR�GL�PRUWH�LQFDUQDWR�GDO�VRYUDQR�(� LQ� TXHVWR� VHQVR� QRQ� q� SRVVLELOH� QRQ� ULQWUDFFLDUH� O 
RULJLQH� VDFUD� H�LQVLHPH� SURIDQD� GHOOD� VRYUDQLWj�� /R� VSD]LR� SROLWLFR� GHOOD� VRYUDQLWj�VL� VDUHEEH� FLRq� FRVWLWXLWR� DWWUDYHUVR� XQD� GRSSLD� HFFH]LRQH�� FRPH�
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XQ
HVFUHVFHQ]D� GHO� SURIDQR� QHO� UHOLJLRVR� H� GHO� UHOLJLRVR� QHO� SURIDQR��FRQILJXUDQGR�XQD�]RQD�GL�LQGLIIHUHQ]D�IUD�VDFULILFLR�H�RPLFLGLR�6RYUDQD� q� OD� VIHUD� LQ� FXL� VL� SXz� XFFLGHUH� VHQ]D� FRPPHWWHUH� RPLFLGLR�H� VHQ]D� FHOHEUDUH� XQ� VDFULILFLR�� H� VDFULILFDELOH�� LQ� TXDQWR� XFFLGLELOH�VHQ]D�ULVFKLR�GL�SHQD��q�OD�YLWD�FKH�q�VWDWD�FDWWXUDWD�LQ�TXHVWD�VIHUD�6H� DO� VRYUDQR�� LQ� TXDQWR� GHFLGH� GHOOR� VWDWR� GL� HFFH]LRQH�� FRPSHWH� LQ�RJQL� WHPSR� LO �SRWHUH�GL�GHFLGHUH�TXDOH�YLWD�SRVVD�HVVHUH�XFFLVD�VHQ]D�FRPPHWWHUH� RPLFLGLR�� QHOO 
HWj� GHOOD� �ELRSROLWLFD�� TXHVWR� SRWHUH�WHQGH� DG� HPDQFLSDUVL� GDOOR� VWDWR� GL� HFFH]LRQH� SHU� WUDVIRUPDUVL� LQ�SRWHUH� GL� GHFLGHUH� VXO� SXQWR� LQ� FXL� OD� YLWD� FHVVD� GL� HVVHUH�SROLWLFDPHQWH� ULOHYDQWH�� 1HOOD� ELRSROLWLFD� PRGHUQD�� VRYUDQR� q� FROXL�FKH�GHFLGH� VXO� YDORUH�R� VXO� GLVYDORUH�GHOOD�YLWD� LQ�TXDQWR� WDOH�� IHWR�R�QHRQDWR�� PRUWH� YLWDOH� R� FHUHEUDOH�� DERUWR� H� HXWDQDVLD�� VRQR� OH�GLVSXWH�RGLHUQH�LQ�FXL�VL�JLRFD�OD�VRYUDQLWj�H�D�FKL�OD�FRPSHWH�
'LJUHVVLRQH,O � 5HLFK� QD]LRQDOVRFLDOLVWD� VHJQD� LO � PRPHQWR� LQ� FXL� O 
LQWHJUD]LRQH�IUD� PHGLFLQD� H� SROLWLFD�� FKH� q� XQR� GHL FDUDWWHUL� HVVHQ]LDOL� GHOOD�ELRSROLWLFD� PRGHUQD�� FRPLQFLD� DG� DVVXPHUH� OD� VXD� IRUPD� FRPSLXWD��$� SDUWLUH� GDO� IDWWR� FKH�� LQ� *HUPDQLD� DOO 
LQL]LR� GHJOL� DQQL� 
���� VL� q�FRPLQFLDWR� D� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO � YDORUH� GHJOL� XRPLQL� H� DGHILQLUOR� HFRQRPLFDPHQWH�� /D� JUDQGH� QRYLWj� GHO� QD]LRQDOVRFLDOLVPR�q� FRQVLVWLWD� QHO� IDWWR� FKH� LO � �SDWULPRQLR� YLYHQWH�� SDVVD� LQ� SULPR�SLDQR� QHJOL� LQWHUHVVL� H� QHL� FDOFROL� GHOO 
DXWRULWj� VRYUDQD� H� GLYHQWD� OD�EDVH� GL� XQD� QXRYD� SROLWLFD�� 8QD� SROLWLFD� FKH� FRPLQFLD� LQQDQ]LWXWWR�FRQ� OR� VWDELOLUH� �LO � ELODQFLR� GHL� YDORUL� YLYL� GL� XQ� SRSROR�� H� VL�SURSRQH�GL�DVVXPHUH�OD�FXUD�GHO��FRUSR�ELRORJLFR�GHOOD�QD]LRQH��,� SULQFLSL� GL� TXHVWD� QXRYD� ELRSROLWLFD� VRQR� GHWWDWL � GDOO 
(XJHQHWLFD��LQWHVD� FRPH� VFLHQ]D� GHOO 
HUHGLWj� JHQHWLFD� GL� XQ� SRSROR�� $� )RXFDXOW�GREELDPR� UHQGHUH� JUD]LH� SHU� DYHU� LQGDJDWR� O 
LPSRUWDQ]D� FUHVFHQWH�FKH� YLHQH� DG� DVVXPHUH�� D� SDUWLUH� GDO� ;9,,,� VHFROR�� OD� �VFLHQ]D� GHOOD�
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SROL]LD�� FKH� VL� SURSRQH� FRPH� HVSOLFLWR� RELHWWLYR� OD� FXUD� GHOOD�SRSROD]LRQH�LQ�WXWWL �L �VXRL�DVSHWWL �,O � IDWWR�QXRYR�GHO�1D]LRQDOVRFLDOLVPR�q�FKH�TXHVWL� FRQFHWWL �QRQ�VRQR�SL�� WUDWWDWL � FRPH� FULWHUL� HVWHUQL� �VLD� SXU� YLQFRODQWL�� GL� XQD� GHFLVLRQH�SROLWLFD�� HVVL� VRQR� SLXWWRVWR�� FRPH� WDOL� � LPPHGLDWDPHQWH� SROLWLFL� � OD�GLVWLQ]LRQH� WUD� SROLWLFD� H� SROL]LD� YLHQH� PHQR�� OD� SROL]LD� GLYHQWD�SROLWLFD� H� OD� FXUD� GHOOD� YLWD� FRLQFLGH� FRQ� OD� ORWWD� FRQWUR� LO � QHPLFR��0RWLYL� HXJHQHWLFL� H� PRWLYL� LGHRORJLFL�� FXUD� GHOOD� VDOXWH� H� ORWWD�FRQWUR�LO �QHPLFR�GLYHQWDQR�DVVROXWDPHQWH�LQGLVFHUQLELOL �/D� QRYLWj� GHOOD� ELRSROLWLFD� PRGHUQD� �D� SDUWLUH� GD� DOORUD�� q�� LQIDWWL � �FKH� LO � GDWR� ELRORJLFR� q�� FRPH� WDOH�� LPPHGLDWDPHQWH� SROLWLFR� H�YLFHYHUVD��/D�YLWD� FKH� FRQ� OH�GLFKLDUD]LRQL�GHL�GLULWWL � HUD�GLYHQWDWD� LO �IRQGDPHQWR� GHOOD� VRYUDQLWj�� GLYLHQH� RUD� LO � VRJJHWWR±RJJHWWR� GHOOD�SROLWLFD� VWDWXDOH� �FKH� VL� SUHVHQWD�� SHUWDQWR�� VHPSUH� SL�� FRPH��SROL]LD���� PD� VROR� XQR� VWDWR� LQWLPDPHQWH� IRQGDWR� VXOOD� �YLWD�ELRORJLFD�� GHOOD� QD]LRQH� SRWHYD� LGHQWLILFDUH� FRPH� SURSULD� YRFD]LRQH�GRPLQDQWH�OD�IRUPD]LRQH�H�OD�FXUD�GHO��FRUSR�SRSRODUH��(� FRPH� OD� VWRULD� FL� KD�PRVWUDWR�� YLWD� H�PRUWH� QRQ� VRQR� SURSULDPHQWH�FRQFHWWL � VFLHQWLILFL� � PD� FRQFHWWL � SROLWLFL� � FKH�� LQ� TXDQWR� WDOL� �DFTXLVWDQR�XQ�VLJQLILFDWR�SUHFLVR�VROR�DWWUDYHUVR�XQD�GHFLVLRQH�
���� '(02&5$=,$�(�727$/,7$5,602
Ê� VWDWR� .DUO� /|ZLWK� LO � SULPR� D� GHILQLUH� �SROLWLFL]]D]LRQH� GHOOD� YLWD��LO � FDUDWWHUH� IRQGDPHQWDOH� GHJOL� 6WDWL� 7RWDOLWDUL� H�� LQVLHPH�� D�RVVHUYDUH�� GD� TXHVWR� SXQWR� GL� YLVWD�� LO � FXULRVR� UDSSRUWR� GL� FRQWLJXLWj�IUD�'HPRFUD]LD�H�WRWDOLWDULVPR�Ê� FRPH� VH�� D� SDUWLUH� GD� XQ� FHUWR� PRPHQWR� VWRULFR� �OD� SULPD� JXHUUD�PRQGLDOH� RSSXUH� IRUVH� OD� VHFRQGD� PHWj� GHOO 
����� LQ� FRQWHPSRUDQHD�DOOD� QDVFLWD� GHJOL� 6WDWL� 1D]LRQDOL�� RJQL� HYHQWR� SROLWLFR� GHFLVLYR�
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DYHVVH� VHPSUH� XQD� GRSSLD� IDFFLD�� JOL� VSD]L�� OH� OLEHUWj� H� L � GLULWWL � FKH�JOL� LQGLYLGXL� JXDGDJQDYDQR� QHO� ORUR� FRQIOLWWR� FRL� SRWHUL� FHQWUDOL�SUHSDUDYDQR� RJQL� YROWD�� VLPXOWDQHDPHQWH�� XQD� WDFLWD�� PD� FUHVFHQWH�LVFUL]LRQH� GHOOD� ORUR� YLWD� QHOO 
RUGLQH� VWDWXDOH�� RIIUHQGR� FRVu� XQD�QXRYD� H� SL�� WHPLELOH� DVVLVH� DO� SRWHUH� VRYUDQR� GD� FXL� DYUHEEHUR�YROXWR�DIIUDQFDUVL�6ROR� FRQVLGHUDQGR� OD� YLWD� ELRORJLFD� FRQ� L� VXRL� ELVRJQL� FRPH� IDWWR�SROLWLFDPHQWH� GHFLVLYR�� q� SRVVLELOH� FRPSUHQGHUH� OD� UDSLGLWj��DOWULPHQWL� LQVSLHJDELOH�� FRQ� FXL� QHO� QRVWUR� VHFROR� OH� GHPRFUD]LH�SDUODPHQWDUL� KDQQR� SRWXWR� URYHVFLDUVL� LQ� VWDWL � WRWDOLWDUL� H� JOL� VWDWL �WRWDOLWDUL� FRQYHUWLUVL� TXDVL� VHQ]D� VROX]LRQH� GL� FRQWLQXLWj� LQ�GHPRFUD]LH� SDUODPHQWDUL� � ,Q� HQWUDPEL� L � FDVL�� TXHVWL� URYHVFLDPHQWL� VL�VRQR� SURGRWWL � �VL� SURGXFRQR� WXWWRUD�� LQ� XQ� FRQWHVWR� LQ� FXL� OD� SROLWLFD�VL� HUD� GD� WHPSR� WUDVIRUPDWD� LQ� �ELRSROLWLFD�� H� LQ� FXL� OD� SRVWD� LQ�JLRFR� VL� HUD� RUPDL� DIIHUPDWD� VROWDQWR�QHO� GHWHUPLQDUH�TXDOH� IRUPD�GL�RUJDQL]]D]LRQH� ULVXOWDVVH� SL�� HIILFDFH� SHU� DVVLFXUDUH� OD� FXUD�� LO �FRQWUROOR�H�LO �JRGLPHQWR�GHOOD�QXGD�YLWD�
(Q�SDVVDQW««�)RXFDXOW)RXFDXOW� DOOD� ILQH� GHOOD� �9RORQWj� GL� VDSHUH��� ULDVVXPH� LO � SURFHVVR�DWWUDYHUVR� LO � TXDOH�� DOOH� VRJOLH� GHOO 
HWj� PRGHUQD�� OD� YLWD� QDWXUDOH�FRPLQFLD� D� HVVHUH� LQFOXVD� QHL� PHFFDQLVPL� H� QHL� FDOFROL� GHO� SRWHUH�VWDWXDOH� H� OD� SROLWLFD� VL� WUDVIRUPD� LQ� ELRSROLWLFD�� ³SHU� PLOOHQQL��O 
XRPR� q� ULPDVWR� TXHO� FKH� HUD� SHU� $ULVWRWHOH�� XQ� DQLPDOH� YLYHQWH�«�FDSDFH� GL� HVLVWHQ]D� SROLWLFD�� O 
XRPR�PRGHUQR� q� XQ� DQLPDOH� QHOOD� FXL�SROLWLFD� q� LQ� TXHVWLRQH� OD� VXD� YLWD� GL� HVVHUH�YLYHQWH´�� ,Q� DOWUH�SDUROH��OD� �VRJOLD� GL� PRGHUQLWj� ELRORJLFD�� GL� XQD� VRFLHWj� VL� VLWXD� QHO� SXQWR�LQ� FXL� O 
LQGLYLGXR� LQ� TXDQWR� VHPSOLFH� FRUSR� YLYHQWH� GLYHQWD� OD� SRVWD�LQ JLRFR�QHOOH�VXH�VWUDWHJLH�SROLWLFKH�4XHVWD� VRJOLD� VL� VRVWDQ]LD�� SHU� )RXFDXOW� � QHO� SDVVDJJLR� GDOOR� �6WDWR�WHUULWRULDOH�� DOOR� �6WDWR� GL� SRSROD]LRQH�� H� LO � FRQVHJXHQWH� YHUWLJLQRVR�
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DXPHQWR� GHOO 
LPSRUWDQ]D� GHOOD� YLWD� ELRORJLFD� H� GHOOD� VDOXWH� GHOOD�QD]LRQH� FRPH SUREOHPD� GHO� SRWHUH� VRYUDQR�� FKH� VL� WUDVIRUPD�SURJUHVVLYDPHQWH� LQ� �JRYHUQR� GHJOL� XRPLQL��� $SSDLRQR� FRVu� QHOOD�VWRULD� VLD� LO � GLIIRQGHUVL� GHOOH� VFLHQ]H� XPDQH� H� VRFLDOL � � VLD� OD�VLPXOWDQHD� SRVVLELOLWj� GL� SURWHJJHUH� OD� YLWD� H� DXWRUL]]DUQH�O 
RORFDXVWR�� ,Q� SDUWLFRODUH�� OR� VYLOXSSR� H� LO � WULRQIR� GHO� FDSLWDOLVPR�QRQ� VDUHEEH� VWDWR� SRVVLELOH�� LQ� TXHVWD� SURVSHWWLYD�� VHQ]D� LO � FRQWUROOR�GLVFLSOLQDUH� DWWXDWR� GDO� QXRYR� ELR�SRWHUH�� FKH� VL� q� LQYHQWDWR�� SHU�FRVu� GLUH�� DWWUDYHUVR� XQD� VHULH� GL� WHFQRORJLH� DSSURSULDWH�� L � ³FRUSL�GRFLOL´� GL� FXL� DYHYD� ELVRJQR�� (� OH� PHWRGRORJLH� GL� FRQWUROOR�� FKH�)RXFDXOW� GHILQLVFH� �WHFQLFKH� SROLWLFKH�� �FRPH� OD� VFLHQ]D� GHOOD�SROL]LD��� VRQR� JOL� VWUXPHQWL� DWWUDYHUVR� L� TXDOL� OR� 6WDWR� DVVXPH� H�LQWHJUD� DO� VXR� LQWHUQR� OD� FXUD� GHOOD� YLWD� QDWXUDOH� GHJOL� LQGLYLGXL��&RVu� FRPH� OH� �WHFQRORJLH� GHO� Vp��� VRQR� JOL� VWUXPHQWL� DWWUDYHUVR� FXL�VL� DWWXD� LO � SURFHVVR� GL� VRJJHWWLYD]LRQH� FKH� SRUWD� O 
LQGLYLGXR� D�YLQFRODUVL� DOOD� SURSULD� LGHQWLWj� H� DOOD� SURSULD� FRVFLHQ]D� H�� LQVLHPH�� D�XQ� SRWHUH� GL� FRQWUROOR� HVWHUQR�� ,Q� XQR� GHJOL� XOWLPL� VFULWWL � � HJOL�DIIHUPD� FKH� OR� VWDWR� RFFLGHQWDOH� PRGHUQR� KD� LQWHJUDWR�� LQ� XQD�PLVXUD� VHQ]D� SUHFHGHQWL� � WHFQLFKH� GL� LQGLYLGXDOL]]D]LRQH� H�SURFHGXUH� GL� WRWDOL]]D]LRQH� RJJHWWLYH�� UHDOL]]DQGR� XQ� YHUR� H� SURSULR��GRSSLR� OHJDPH� SROLWLFR�� FRVWLWXLWR� GDOO 
LQGLYLGXD]LRQH� H� GDOOD�VLPXOWDQHD�WRWDOL]]D]LRQH�GHOOH�VWUXWWXUH�GHO�SRWHUH��$� FRQIHUPD� GHOOH� WHVL� GL� )RXFDXOW� � GL� SDUL� SDVVR� DOO 
DIIHUPDUVL� GHOOD�ELRSROLWLFD�� VL� DVVLVWH� LQIDWWL � D� XQR� VSRVWDPHQWR� H� D� XQ� SURJUHVVLYR�DOODUJDUVL� DO� GL� Oj� GHL� OLPLWL� GHOOR� VWDWR� GL HFFH]LRQH� GHOOD� GHFLVLRQH�VXOOD�YLWD�LQ�FXL�VL�VRVWDQ]LD�OD�VRYUDQLWj�VWDWXDOH�GHPRFUDWLFD�$� WDO� SXQWR� FKH� OD� ELRSROLWLFD� VL� WUDVIRUPD� LQ� WDQDWRSROLWLFD�� OD� FXL�OLQHD� GL� GHPDUFD]LRQH�� LQ� SHUHQQH� PRYLPHQWR�� VL� VSRVWD� LQ� ]RQH� YLD�YLD� SL�� DPSLH� GHOOD� YLWD� VRFLDOH�� LQ� FXL� LO � VRYUDQR� HQWUD� LQ� VLPELRVL�FRO� JLXULVWD�� PD� DQFKH� FRO� PHGLFR�� FRQ� OR� VFLHQ]LDWR�� FRQ� O 
HVSHUWR��FRO�SUHWH�
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3UHQGLDPR�GXH�HVHPSL�,O � GRFXPHQWR� FKH� YLHQH� SRVWR� DOOD� EDVH� GHOOD�'HPRFUD]LD�PRGHUQD� q�LO �ZULW GL� +DEHDV� &RUSXV� GHO� ������ /D� IRUPXOD� GHO�ZULW SHUPHWWH� GL�PLVXUDUH� OD� GLIIHUHQ]D� WUD� LO � FRQFHWWR� GL� OLEHUWj�� DQWLFR� H� PHGLHYDOH��H�TXHOOR�DOOD�EDVH�GHOOD�'HPRFUD]LD�PRGHUQD��QRQ� O 
XRPR�OLEHUR��FRQ�OH� VXH� SUHURJDWLYH� H� L � VXRL� VWDWXWL� � H� QHPPHQR� VHPSOLFHPHQWH� KRPR � �PD� FRUSXV q� LO � QXRYR� VRJJHWWR� GHOOD� SROLWLFD�� H� OD� 'HPRFUD]LD�PRGHUQD� QDVFH� SURSULDPHQWH� FRPH� ULYHQGLFD]LRQH� HG� HVSRVL]LRQH� GL�TXHVWR� FRUSR�� �KDEHDV� FRUSXV� DG� VXEMFLHQGXP��� GRYUDL� DYHUH� XQ�FRUSR�GD�PRVWUDUH�,Q�TXHVWR� VHQVR� OD�QDVFHQWH�'HPRFUD]LD� HXURSHD�SRQH�DO� FHQWUR�GHOOD�VXD� ORWWD� FRQWUR� O 
DVVROXWLVPR� QRQ� ELRV � � OD� YLWD� TXDOLILFDWD� GHO�FLWWDGLQR�� PD� ]Rq � � OD� QXGD YLWD� QHO� VXR� DQRQLPDWR�� /D� YLROHQ]D� q�O 
LQWLPD� FRQWUDGGL]LRQH� GHOOD� 'HPRFUD]LD�PRGHUQD�� HVVD� IUDQWXPD� OD�YLWD� VDFUD� GHJOL� DQWLFKL�� PD� OD� IUDQWXPD� H� GLVVHPLQD� LQ� RJQL� VLQJROR�FRUSR�� IDFHQGRQH� OD� SRVWD� LQ� JLRFR� GHO� FRQIOLWWR� SROLWLFR�� &ROXL� FKH�VL� SUHVHQWHUj� SL�� WDUGL� �FRQ�+REEHV� QHO� /HYLDWDQR�� FRPH� LO � SRUWDWRUH�GL� GLULWWL � H�� FRQ� XQ� FXULRVR� RVVLPRUR�� FRPH� LO � QXRYR� �VRJJHWWR�VRYUDQR�� �VXEMHFWXV� VXSHUDQHXV�� FLz� FKH� VWD� VRWWR� H� LQVLHPH� SL�� LQ�DOWR�� SXz� FRVWLWXLUVL� WDOH� VROR� ULSHWHQGR� LO � SDUDGRVVR� GHOOD� VRYUDQLWj��FRPH� YLROHQ]D� H� GLULWWR� LQGLIIHUHQ]LDWL � � ,O � &RUSXV� q� XQ� HVVHUH�ELIURQWH�� SRUWDWRUH� WDQWR� GHOOD� VRJJH]LRQH� DO� SRWHUH� VRYUDQR� FKH�GHOOH� OLEHUWj� LQGLYLGXDOL� � HFFR� OD� JUDQGH PHWDIRUD� GHO� /HYLDWDQR�� LO �FXL� FRUSR� q� IRUPDWR� GD� WXWWL � L � FRUSL� GHL� VLQJROL� � FRUSL� DVVROXWDPHQWH�XFFLGLELOL � LQ� TXDQWR� VXGGLWL� � D� IRUPDUH� LO � QXRYR� FRUSR�� VRJJHWWR�SROLWLFR�GHOO 
2FFLGHQWH�,O � VHFRQGR� HVHPSLR�� /H� 'LFKLDUD]LRQL� GHL� 'LULWWL � UDSSUHVHQWDQR� OD�ILJXUD� RULJLQDULD� GHOO 
LVFUL]LRQH� GHOOD� YLWD� QDWXUDOH� QHOO 
RUGLQH�SROLWLFR�JLXULGLFR� GHOOR� 6WDWR�1D]LRQH� H� YDQQR� DOORUD� YLVWH� FRPH� LO �OXRJR� LQ� FXL� VL� DWWXD� LO � SDVVDJJLR� GDOOD� VRYUDQLWj� UHJDOH�� GL� RULJLQH�GLYLQD�� DOOD� VRYUDQLWj� QD]LRQDOH�� ,O � SULQFLSLR� GL� QDWLYLWj� H� LO �
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SULQFLSLR� GL� VRYUDQLWj�� VHSDUDWL� QHOO 
DQWLFR� UHJLPH� �GRYH� OD� QDVFLWD�GDYD� RULJLQH� DO� VXGGLWR�� VL� XQLVFRQR� RUD� LUUHYRFDELOPHQWH� QHO� FRUSR�GHO� �VRJJHWWR� VRYUDQR�� SHU� FRVWLWXLUH� LO � IRQGDPHQWR�GHO� QXRYR�6WDWR�1D]LRQH�� /D� ILQ]LRQH� TXL� LPSOLFLWD� q� FKH� OD� QDVFLWD� GLYHQJD�LPPHGLDWDPHQWH� QD]LRQH�� LQ� PRGR� FKH� IUD� L � GXH� WHUPLQL� QRQ� SRVVD�HVVHUYL� DOFXQ� VFDUWR�� ,� GLULWWL � VRQR� DWWULEXLWL � DOO 
XRPR� �R� VFDWXULVFRQR�GD� OXL��� VROR� QHOOD� PLVXUD� LQ� FXL� HJOL� � LQ� TXDQWR� FRUSR�� q� LO �IRQGDPHQWR� LPPHGLDWDPHQWH� GLOHJXDQWH� �H� FKH� DQ]L� QRQ� GHYH� PDL�YHQLUH�DOOD�OXFH�FRPH�WDOH��GHO�FLWWDGLQR�$QDORJDPHQWH� OD� IRUPXOD� �VXROR� H� VDQJXH�� DOOD� EDVH�GHOO 
LGHQWLILFD]LRQH� GHOO 
HVVHUH� FLWWDGLQR�� KD� LQ� YHULWj� XQD�VLJQLILFDWLYD� RULJLQH� JLXULGLFD�� HVVD� QRQ� q� DOWUR� FKH� O 
HVSUHVVLRQH�FRPSHQGLDWD� GHL� GXH� FULWHUL� FKH�� JLj� D� SDUWLUH� GDO� GLULWWR� URPDQR��VHUYRQR� DG� LGHQWLILFDUH� OD� FLWWDGLQDQ]D� �FLRq� O 
LVFUL]LRQH� SULPDULD�GHOOD� YLWD� QHOO 
RUGLQH� VWDWXDOH��� �,XV� VROL�� LQGLFD� OD� QDVFLWD� LQ� XQ�FHUWR�WHUULWRULR�H��LXV�VDQJXLQLV��OD�QDVFLWD�GD�JHQLWRUL�FLWWDGLQL�/D� FLWWDGLQDQ]D� QRQ� LGHQWLILFD� VHPSOLFHPHQWH� XQD� JHQHULFD�VRJJH]LRQH� DOO 
DXWRULWj� UHJDOH� R� D� XQ� GHWHUPLQDWR� VLVWHPD� GL� OHJJL��Qp� LQFDUQD� VHPSOLFHPHQWH� LO � QXRYR� SULQFLSLR� HJXDOLWDULR�� HVVD�QRPLQD� LO � QXRYR� VWDWXWR� GHOOD� YLWD� FRPH� RULJLQH� H� IRQGDPHQWR GHOOD�VRYUDQLWj�H�LGHQWLILFD�TXLQGL�OHWWHUDOPHQWH�L �PHPEUL�GHOOD�VRYUDQLWj�6H� L� ULIXJLDWL� �LO � FXL� QXPHUR� QRQ� KD� PDL� FHVVDWR� GL� FUHVFHUH� QHO�VHFROR� VFRUVR�� ILQR� D� LQFOXGHUH� RJJL� XQD� SDUWH� VLJQLILFDWLYD�GHOO 
XPDQLWj�� UDSSUHVHQWDQR�� QHOO 
RUGLQDPHQWR� GHOOR� 6WDWR�1D]LRQH�PRGHUQR�� XQ� HOHPHQWR� FRVu� LQTXLHWDQWH�� q� LQQDQ]LWXWWR� SHUFKp��VSH]]DQGR� OD� FRQWLQXLWj� WUD� XRPR� H� FLWWDGLQR�� IUD� QDWLYLWj� H�QD]LRQDOLWj�� HVVL� PHWWRQR� LQ� FULVL� OD� ILQ]LRQH� RULJLQDULD� GHOOD�VRYUDQLWj� PRGHUQD�� $� SDUWLUH� GDOOD� SULPD� JXHUUD� PRQGLDOH LO� QHVVR�QDVFLWD�QD]LRQH� QRQ� q� SL�� LQ� JUDGR� GL� VYROJHUH� OD� VXD� IXQ]LRQH�OHJLWWLPDQWH� DOO 
LQWHUQR� GHOOR� 6WDWR�� H� L � GXH� WHUPLQL� FRPLQFLDQR� D�PRVWUDUH� LO � ORUR� LQVXWXUDELOH� VFROODPHQWR�� ,QVLHPH� DO� GLODJDUH� VXOOD�
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VFHQD� HXURSHD� GL� ULIXJLDWL� HG� DSROLGL� ����� PLO� GL� UXVVL� ELDQFKL�����PLOD� UXVVL� DUPHQL�� ���PLOD� EXOJDUL� � �� PLO�� GL� JUHFL�� LO � IHQRPHQR�SL�� VLJQLILFDWLYR� LQ� TXHVWD� SURVSHWWLYD� q� OD� FRQWHPSRUDQHD�LQWURGX]LRQH� QHOO 
RUGLQDPHQWR� JLXULGLFR� GL� PROWL� VWDWL � HXURSHL� GL�QRUPH� FKH� SHUPHWWRQR� OD� GHQDWXUDOL]]D]LRQH� H OD�GHQD]LRQDOL]]D]LRQH�LQ�PDVVD�GHL�SURSUL�FLWWDGLQL�
���� /
26&(1,7¬�'(//$�'(02&5$=,$±63(77$&2/2
,Q� DFFRUGR� FRQ� OD� SURIH]LD� GL� ;�� (FKHYHUUuD� �7HOHSROLV�� ������SRVVLDPR� DIIHUPDUH� FKH� RJJL� HVLVWH� VROR� XQD� SLFFROD� ERUJKHVLD�SODQHWDULD � � D� FXL� OH� YHFFKLH� FODVVL� DIIHULVFRQR� FRPH� DG� XQ� 0RGHOOR�8QLFR��4XHVWR� HUD� HVDWWDPHQWH� FLz� FKH� )DVFLVPR� H�1D]LVPR� DYHYDQR�FRPSUHVR�� H� DYHU� YLVWR� FRQ� FKLDUH]]D� O 
LUUHYRFDELOH� WUDPRQWR� GHL�YHFFKL� VRJJHWWL � VRFLDOL� QH� FRVWLWXLVFH� O 
LQVXSHUDELOH� SDWHQWH� GL�PRGHUQLWj�� 'D� XQ� SXQWR� GL� YLVWD� VWUHWWDPHQWH� SROLWLFR�� IDVFLVPR� H�QD]LVPR�QRQ�VRQR�VWDWL � VXSHUDWL� H�QRL�YLYLDPR�DQFRUD�QHO� ORUR�VHJQR��(VVL� UDSSUHVHQWDYDQR�� SHUz�� XQD� SLFFROD� ERUJKHVLD� QD]LRQDOH�� DQFRUD�DWWDFFDWD� D� XQD� SRVWLFFLD� LGHQWLWj� SRSRODUH�� VXOOD� TXDOH� DJLYDQR�VRJQL�GL�JUDQGH]]D�ERUJKHVH�2JJL� OD� SLFFROD� ERUJKHVLD� SODQHWDULD VL� q� LQYHFH� HPDQFLSDWD� GD�TXHVWL� VRJQL� HG� KD� IDWWR� SURSULD� O 
DWWLWXGLQH� GHO� SUROHWDULDWR� D�GHFOLQDUH� TXDOVLDVL� UDYYLVDELOH� LGHQWLWj� VRFLDOH�� 7XWWR� FLz� FKH� q�� LO �SLFFROR� ERUJKHVH� OR� QXOOLILFD� QHO� JHVWR� VWHVVR� FRQ� FXL� VHPEUD�RVWLQDWDPHQWH� DGHULUYL�� HJOL� FRQRVFH� VROR� O 
LPSURSULR� H� O 
LQDXWHQWLFR�H�ULILXWD�SHUVLQR�O 
LGHD�GL�XQD�SDUROD�SURSULD�/H� GLIIHUHQ]H� GL� OLQJXD�� GL� GLDOHWWR�� GL� PRGL� GL� YLWD�� GL� FRVWXPH� H��VRSUDWWXWWR�� OH� SDUWLFRODULWj� ILVLFKH� GL� FLDVFXQR�� FKH� FRVWLWXLYDQR� OD�YHULWj� H� OD� PHQ]RJQD� GHL� SRSROL� H� GHOOH� JHQHUD]LRQL�� KDQQR� SHUGXWR�SHU� OXL� RJQL� VLJQLILFDWR� H� QRQ� WURYDQR� SRVVLELOLWj� GL� HVSUHVVLRQH� H�
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FRPXQLFD]LRQH�� 1HOOD� SLFFROD� ERUJKHVLD�� OH� GLYHUVLWj� FKH� KDQQR�VHJQDWR� OD� WUDJLFRPPHGLD� GHOOD� VWRULD� XQLYHUVDOH� VWDQQR� HVSRVWH� H�UDFFROWH�LQ�XQD�IDQWDVPDJRULFD�YDFXLWj�/
LQVHQVDWH]]D� GHOO 
HVLVWHQ]D� LQGLYLGXDOH�� HUHGLWDWD� GDL� VRWWRVXROL� GHO�QLFKLOLVPR�� q� GLYHQXWD� QHO� IUDWWHPSR� FRVu� LQVHQVDWD� GD� SHUGHUH� RJQL�SDWKRV� H� WUDVIRUPDUVL� LQ� HVLEL]LRQH� TXRWLGLDQD�� QXOOD� DVVRPLJOLD� DOOD�YLWD� GHOOD� QXRYD� XPDQLWj� TXDQWR� XQ� ILOP� SXEEOLFLWDULR� GD� FXL� VLD�VWDWD� FDQFHOODWD� RJQL� WUDFFLD� GHO� SURGRWWR� UHFODPL]]DWR�� /D�FRQWUDGGL]LRQH� SHUz� GHO� SLFFROR� ERUJKHVH� q� FKH� HJOL� FHUFD� DQFRUD� LQ�TXHVWR� ILOP� LO� SURGRWWR� GL� FXL� q� VWDWR GHIUDXGDWR�� RVWLQDQGRVL�PDOJUDGR� WXWWR� D� IDU� SURSULD� XQ
LGHQWLWj� FKH� JOL� q� GLYHQXWD�� LQ� UHDOWj��DVVROXWDPHQWH�LPSURSULD�H�LQVLJQLILFDQWH�9HUJRJQD� H� DUURJDQ]D�� FRQIRUPLVPR� H� PDUJLQDOLWj� HPHUJRQR� FRPH�HVWUHPL�GL�RJQL�VXD�WRQDOLWj�HPRWLYD�,O� IDWWR� q� FKH� O 
LQVHQVDWH]]D� GHOOD� VXD� HVLVWHQ]D� VL� XUWD� D� XQ
XOWLPD�LQVHQVDWH]]D�� VXOOD� TXDOH� QDXIUDJD� RJQL� SXEEOLFLWj�� OD� PRUWH�� ,Q�TXHVWD�� LO � SLFFROR� ERUJKHVH� YD� LQFRQWUR� DOO 
XOWLPD� HVSURSULD]LRQH��DOO 
XOWLPD� IUXVWUD]LRQH� GHOO 
LQGLYLGXDOLWj�� OD� QXGD� YLWD�� LO � SXUR�LQFRPXQLFDELOH�� GRYH� OD� VXD� YHUJRJQD� WURYD� ILQDOPHQWH� SDFH�� ,Q�TXHVWR� PRGR�� HJOL� FRSUH� FRQ� OD� PRUWH� LO � VHJUHWR� FKH� GHYH� SXU�UDVVHJQDUVL� D� FRQIHVVDUH�� FKH� DQFKH� OD� QXGD� YLWD� JOL� q�� LQ� YHULWj��LPSURSULD� H� SXUDPHQWH� HVWHULRUH�� FKH� QRQ� F
q�� SHU� OXL�� VXOOD� WHUUD�DOFXQ�ULSDUR�&Lz� VLJQLILFD� FKH� OD� SLFFROD� ERUJKHVLD� SODQHWDULD� q� YHURVLPLOPHQWH�OD� �IRUPD�� QHOOD� TXDOH� O 
XPDQLWj� VWD� DQGDQGR� LQFRQWUR� DOOD� SURSULD�GLVWUX]LRQH�*X\� 'HERUG� ������� DIIHUPDYD� ± UDGLFDOL]]DQGR� O 
DQDOLVL� PDU[LDQD�GHO� FDUDWWHUH� GL� IHWLFFLR� GHOOD� PHUFH� ± FKH� LO � FDSLWDOLVPR� QHOOD� VXD�IRUPD� XOWLPD� VL� SUHVHQWD� FRPH� XQ¶LPPHQVD� DFFXPXOD]LRQH� GL�LPPDJLQL�� LQ� FXL� WXWWR� FLz� FKH� HUD� GLUHWWDPHQWH� YLVVXWR VL� q�DOORQWDQDWR� LQ� XQD� UDSSUHVHQWD]LRQH � � /R� VSHWWDFROR� QRQ� FRLQFLGH�
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SHUz� VHPSOLFHPHQWH� FRQ� OD� VIHUD� GHOOH� LPPDJLQL� R� FRQ� FLz� FKH� RJJL�FKLDPLDPR� PHGLD�� HVVR� q� �UDSSRUWR� VRFLDOH� IUD� SHUVRQH�� PHGLDWR�DWWUDYHUVR� OH� LPPDJLQL��� O 
HVSURSULD]LRQH� H� O 
DOLHQD]LRQH� GHOOD� VWHVVD�VRFLDOLWj� XPDQD��2YYHUR�� FRQ� XQD� IRUPXOD� ODSLGDULD�� �OR� VSHWWDFROR� q�LO � FDSLWDOH� D� XQ� WDO� JUDGR� GL� DFFXPXOD]LRQH� FKH� GLYHQWD� LPPDJLQH���0D�� SHU� FLz� VWHVVR�� OR� VSHWWDFROR� QRQ� q� FKH� OD� SXUD� IRUPD� GHOOD�VHSDUD]LRQH�� GRYH� LO � PRQGR� UHDOH� VL� q� WUDVIRUPDWR� LQ� XQ
LPPDJLQH� H�OH� LPPDJLQL� GLYHQWDQR� UHDOL� � OD� SRWHQ]D� SUDWLFD�GHOO 
XRPR� VL� GLVWDFFD�GD�VH�VWHVVD�H�VL�SUHVHQWD�FRPH�XQ�PRQGR�D�Vp�Ê� QHOOD� ILJXUD� GL� TXHVWR� PRQGR� VHSDUDWR� H� RUJDQL]]DWR� DWWUDYHUVR� L�PHGLD�� FKH� OH� IRUPH� GHOOR� VWDWR� H� GHOO 
HFRQRPLD� VL� FRPSHQHWUDQR��FKH� O 
HFRQRPLD� PHUFDQWLOH� DFFHGH� DG� XQR� VWDWXWR� GL� VRYUDQLWj�DVVROXWD�H�LUUHVSRQVDELOH�VXOO 
LQWHUD�YLWD�VRFLDOH�(FRQRPLD� PHUFDQWLOH� FKH�� GRSR� DYHU� IDOVLILFDWR� O 
LQVLHPH� GHOOD�SURGX]LRQH�� SXz� RUD� PDQLSRODUH� OD� SHUFH]LRQH� FROOHWWLYD� H�LPSDGURQLUVL� GHOOD� PHPRULD� H� GHOOD� FRPXQLFD]LRQH� VRFLDOH�� SHU�WUDVIRUPDUOH� LQ� XQ
XQLFD� PHUFH� VSHWWDFRODUH�� LQ� FXL� WXWWR� SXz� HVVHUH�PHVVR� LQ� GLVFXVVLRQH�� WUDQQH� OR� VSHWWDFROR� VWHVVR� FKH�� LQ� Vp�� QRQ�GLFH�DOWUR�FKH���FLz�FKH�DSSDUH�q�EXRQR��FLz�FKH�q�EXRQR�DSSDUH��,O � FDSLWDOLVPR� �R� TXDOXQTXH� DOWUR� QRPH� VL� YRJOLD� GDUH� DO� SURFHVVR�FKH� GRPLQD� RJJL� OD� VWRULD� PRQGLDOH�� QRQ q� ULYROWR� VROR�DOO 
HVSURSULD]LRQH� GHOO 
DWWLYLWj� SURGXWWLYD�� PD� DQFKH� H� VRSUDWWXWWR�DOO 
DOLHQD]LRQH� GHOOD� VWHVVD� QDWXUD� OLQJXLVWLFD� H� FRPXQLFDWLYD�GHOO 
XRPR�� GL� TXHO� ORJRV� LQ� FXL� XQ� IUDPPHQWR� GL� (UDFOLWR� LGHQWLILFD�LO � �FRPXQH��� (� OD� IRUPD� HVWUHPD� GL� TXHVWD HVSURSULD]LRQH� GHO��FRPXQH�� q� OR� 6SHWWDFROR�� FLRq� OD� SROLWLFD� LQ� FXL� YLYLDPR�� 1HOOD�VRFLHWj� VSHWWDFRODUH� OD� VWHVVD� FRPXQLFDWLYLWj� YLHQH� VHSDUDWD� H�UHOHJDWD� LQ� XQD� VIHUD� DXWRQRPD��&Lz� FKH� LPSHGLVFH� OD� FRPXQLFD]LRQH�q� OD� FRPXQLFDELOLWj� VWHVVD�� JOL� XRPLQL� VRQR� VHSDUDWL� GD� FLz� FKH� OL �XQLVFH�� ,O � O LQJXDJJLR� QRQ� VROWDQWR� VL� FRVWLWXLVFH� LQ� XQD� VIHUD�
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DXWRQRPD��PD� QHPPHQR� ULYHOD� SL�� QXOOD� ± R�PHJOLR� ± ULYHOD� LO � QXOOD�GL�WXWWH�OH�FRVH�3HU� TXHVWR�� LO � SRWHUH� IRQGDWR� VXOOD� VXSSRVL]LRQH� GL� XQ� IRQGDPHQWR�YDFLOOD� RJJL� VX� WXWWR� LO � SLDQHWD� H� L � UHJQL� GHOOD� WHUUD� VL� DYYLDQR� XQR�GRSR� O 
DOWUR� YHUVR� LO � UHJLPH� GHPRFUDWLFR±VSHWWDFRODUH� FKH�FRVWLWXLVFH� LO � FRPSLPHQWR� GHOOD� IRUPD� 6WDWR�� $QFRU� SULPD� GHOOH�QHFHVVLWj� HFRQRPLFKH� H� GHOOR� VYLOXSSR� WHFQRORJLFR�� FLz� FKH� VRVSLQJH�OH� QD]LRQL� GHOOD� WHUUD� YHUVR� XQ� XQLFR� GHVWLQR� FRPXQH� q� O 
DOLHQD]LRQH�GHOO 
HVVHUH� OLQJXLVWLFR�� OR� VUDGLFDPHQWR� GL� RJQL� SRSROR� GDOOD� VXD�GLPRUD� YLWDOH� QHOOD� OLQJXD�� /D� SROLWLFD� FRQWHPSRUDQHD� q� TXHVWR�GHYDVWDQWH�H[SHULPHQWXP� OLQJXDH � � FKH�GLVDUWLFROD�H� VYXRWD� VX� WXWWR� LO �SLDQHWD� WUDGL]LRQL� H� FUHGHQ]H�� LGHRORJLH� H� UHOLJLRQL�� LGHQWLWj� H�FRPXQLWj�
���� &5(386&2/2�'(//2�67$72�75$02172�'(//$�'(02&5$=,$
Ê� SRVVLELOH� ULSHQVDUH� DOOD� 'HPRFUD]LD�� FRPH� IRUPD� GL�RUJDQL]]D]LRQH� VRFLDOH� H� JRYHUQR� VWDWXDOH�� D� SDUWLUH� GDL� SURFHVVL� FKH�L VRJJHWWL � PHWWRQR� LQ� DWWR� SHU� VWDUH� LQVLHPH�� FRQYLYHUH�� SUHQGHUH�GHFLVLRQL�� QHJR]LDUH"� )DUH� FLz� VLJQLILFD� VSHUDUH� GL� ULQWUDFFLDUH� XQD�&RPXQLWj� DOOD� EDVH� GHOOR� 6WDWR�� FKH� VLD� LQ� JUDGR� GL� GHFLGHUH��VFHJOLHUH�� LQGLYLGXDUH�XQD� IRUPD�GL� JHVWLRQH�GHL� SURFHVVL� VRFLDOL� �0D�RJJL� TXDOH� �R� PHJOLR� TXDOL� FRPXQLWj�� HVLVWRQR�� FRVD� HVSULPRQR��FRPH�VL�FRVWLWXLVFRQR"/D� UDGLFH� GHOOD� SDUROD� FRPXQLWj� VL� ULQWUDFFLD� QHOOH� GXH� YDULDQWL�ODWLQH� DG� HVVD� HWLPRORJLFDPHQWH� FRQQHVVH� �)RUQDUL� � 6LPEROR� H�FRGLFH�� ������� FXP�PRHQLD�� OXRJR� FLUFRQGDWR� GD�PXUD� H� FXP�PXQXV��OXRJR� GL� VFDPEL� H� GRYHUL�� /D� FRPXQLWj� KD� LQ� Vp� OD� ILJXUD� GHO��GRSSLR��� GHQWUR�IXRUL� OH� PXUD�� FRPH� LGHQWLILFD]LRQH� GL� XQ�
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RULJLQDULR� VSD]LR�WHPSR�� H� LQGLYLGXR�FROOHWWLYLWj�� FKH� VL� OHJDQR�� VL�SHUFHSLVFRQR�SHU�TXDOFKH�DVSHWWR�LQWHUGLSHQGHQWL�8QD� FRPXQLWj� q� XQ� OXRJR� GL� VFDPEL�� HFRQRPLFL� H� SVLFRORJLFL�� FKH�QH�FDUDWWHUL]]DQR� LQ� PDQLHUD� XQLFD� XQ� GHWHUPLQDWR� QRPRV�� ,Q� TXHVWD�DFFH]LRQH� H� VHQVR�� QRQ� HVLVWRQR� FRPXQLWj� XJXDOL� � L � OHJDPL� FKH� VRQR�FDUDWWHULVWLFL�DG�XQD�FRPXQLWj��QRQ�SRVVRQR�HVVHUOR�D�QHVVXQ
DOWUD�,Q� DOWUH� SDUROH� RJQL� FRPXQLWj� IRQGD� H� SUHYHGH� XQ� VXR� VWDWXWR��FDUDWWHUL� H� OHJDPL� LQWHUSHUVRQDOL� VSHFLILFL� � PRQHWD� H� YDORUL�GHWHUPLQDWL� � ,Q� DOWUH� SDUROH� RJQL� FRPXQLWj� HVSULPH� XQD� VXD� LGHQWLWj��ULVXOWDQWH� JHRPHWULFD�� QRQ� VHPSOLFH� VRPPD�� GHOOH� LGHQWLWj� GHL�VRJJHWWL � �JUXSSL� H�R� VLQJROL�� FKH� QH� IDQQR� SDUWH� H�� G
DOWUR� FDQWR��LQIOXHQ]D� H� GHWHUPLQD� LO � PRGXV� YLYHQGL� GL� FLDVFXQ� VRJJHWWR� QH� VLD�DSSDUWHQHQWH�2JQL� FRPXQLWj� ULFHUFD� QHOO 
DJLR� LO � VXR� �PRGXV� RSHUDQGL���$JLR� FRPH�VSD]LR� �DFFDQWR�� �DG�MDFHQV�� DGMDFHQWLD��� OXRJR� DSHUWR� LQ� FXL� q�SRVVLELOH� SHU� FLDVFXQR� PXRYHUVL� OLEHUDPHQWH�� LQ� XQD� FRVWHOOD]LRQH�VHPDQWLFD� LQ� FXL� OD� SURVVLPLWj� VSD]LDOH� FRQILQD� FRO� WHPSR� RSSRUWXQR��DG�DJLR�� DYHU� DJLR�� H� OD� JLXVWD� UHOD]LRQH�� /
DJLR� q� LO � VHQWLPHQWR�GHOOD� VRYUDQLWj� GL� XQ� �JUXSSR�� VX� VH� VWHVVR�� GHO� EHQHVVHUH� FROOHJDWR�DO�VHQWLUVL�D�FDVD�SURSULD�H�GL�SRWHU�GHFLGHUH�GHOOD�YLWD�H�GHO�IXWXUR�/D� FRPXQLWj� q� DOWUHVu� VHQWLPHQWR� VRJJHWWLYR� GHO� FROOHWWLYR��HVSHULHQ]D� H� YLVVXWR� GHOOD� SOXUDOLWj�� PD� q� DQFKH� VHQWLPHQWR�FROOHWWLYR� FKH� ULFRQRVFH� OD� VRJJHWWLYLWj�� QHOO 
XQLFLWj�� q� XQ� GLSLQWR� GL�(QVFKHU��O 
LR�H�L �PROWL�GL�(UDFOLWR�3HU� TXHVWL� PRWLYL�� QRQ� SRVVRQR� HVLVWHUH� �PRGHOOL � XQLFL�� GL�LQIOXHQ]DPHQWR� UHFLSURFR�� GL� DSSDUWHQHQ]D�� GL� SDUWHFLSD]LRQH� H�TXLQGL�QHPPHQR�GL�RUJDQL]]D]LRQH��QRUPDWLYD�H�JRYHUQDWLYD�/
LGHD� SOXUDOH� GL� FRPXQLWj� FRQWUDGGLFH� O 
DSULRUL� GHL�PRGHOOL � H� LO � ORUR�GLVSRVLWLYR�ORJLFR�GL�FRQWUROOR�/D� SDUWHFLSD]LRQH�� FRPH� ORWWD� SHU� O 
DSSDUWHQHQ]D�� SUHVXSSRQH� OD�FRVWUX]LRQH� GL� PRGHOOL � SOXUDOL � � FKH� QRQ� SRVVRQR� QDVFHUH� VH� QRQ� QHO�
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FDPSR� GHILQLWR� GD� TXHL� VRJJHWWL � � LQ� TXHO� OXRJR� H� LQ� TXHO� WHPSR�� /D�FRPXQLWj� q� XQD� ULVXOWDQWH� GL� LQIOXHQ]H� H� LO � VXR� JRYHUQR� QRQ� SXz�HVVHUH� FKH� QHJR]LDOH�� SDWWXLWR� GDL� VRJJHWWL � FKH� OR� YRJOLRQR�� QRQ� SHU�VHPSUH�PD�SHU�XQ� WHPSR�� FKH�GHYH�HVVHUH�GHWHUPLQDWR��QRQ� LQ�ILQLWR��/D� FRPXQLWj� FKH� ILVVD� OD� VXD� IRUPD� LQ� XQ� GHWHUPLQDWR� �6WDWR�� KD� LO �GLULWWR�GRYHUH�� DWWUDYHUVR� OD� YRFH� GL� WXWWL � L � VXRL� DSSDUWHQHQWL� � GL�ULGHILQLUH� SHULRGLFDPHQWH� L� SURFHVVL� DWWUDYHUVR� L� TXDOL� VL� UHJROD� H� GL�GHWHUPLQD�� (� TXHVWR� SHUFKp�� VH� O 
LGHQWLWj� FRPXQLWDULD� VL� SXz�RUJDQL]]DUH�� UHJRODPHQWDUH�� VWUXWWXUDUH�� QRQ� SXz� HVVHUH� XQD� YROWD�SHU� VHPSUH�� ,� VRJJHWWL � H� OH� JHQHUD]LRQL� VL� VXVVHJXRQR� H� VRQR� OLQID�YLWDOH� SHU� XQD� FRQWLQXLWj� QHO� WHPSR� VH� H� VROR� VH� KDQQR� YRFH� LQ�FDSLWROR� QHOOD� LGHQWLILFD]LRQH GL� SURJHWWL � � QHOOD� YLVLRQH� GHO� IXWXUR� H�QHOOD�GHWHUPLQD]LRQH�GL�UHJROH�0D� TXHVWD� LGHD� GL� FRPXQLWj� H� LO � YLVVXWR� VRJJHWWLYR� FKH� OD� VRVWDQ]LD�QRQ�VRQR�SL��ULQWUDFFLDELOL �QHJOL�VWDWL�QD]LRQH�G
RJJL�/D� QHFHVVLWj� GL� VWDELOLUH� XQ� OLPLWH� WUD� GHQWUR� H� IXRUL� �FXP PRHQLD����FRQGLWLR� VLQH� TXD� QRQ�� DWWUDYHUVR� FXL� VL� FRVWLWXLVFH� OD� FRPXQLWj�� KD�GHWHUPLQDWR� O 
LQQDO]DPHQWR� GL� FRQILQL�� OD� FKLXVXUD� GHOOH� SRUWH� GHOOH�PXUD�DO�PRQGR��DO�IXRUL�/R� 6WDWR� FKH� GHOOD� FRPXQLWj� SROLWLFD� q� OD� VXD� UDSSUHVHQWD]LRQH�VWRULFD� IRUPDOL]]DWD�� KD� FRQWULEXLWR� D� FLz�� QHJDQGR� LO � ULFRQRVFLPHQWR�GHOOH� IURQWLHUH�� FRPH� RSSRUWXQLWj� GL� PLJUD]LRQH�� VWLPROR� DO�FDPELDPHQWR� HG� HVHUFL]LR� GHO� SRWHUH�� +D� VDQFLWR� OD� SUHYDOHQ]D� GHL�FRQILQL� VXOOH� IURQWLHUH�� OD� FRPXQLWj� VL� LGHQWLILFD� VHPSUH� GL� SL��QHOO 
HVVHUH� DXWR�UHIHUHQWH� H� FRQILQDWD�� SLXWWRVWR� FKH� QHOO 
HVVHUH�SHUPHDELOH�� OXRJR� GL� SDVVDJJLR� SHU� OR� VWUDQLHUR�� H� FLRq� SDVVLELOH� GL�PRGLILFD]LRQH�H�FDPELDPHQWR�/
DWWXDOL]]D]LRQH� q� DOWUR� GDOO 
LGHD� GL� FRPXQLWj� FKH� DEELDPR�GHOLQHDWR� VRSUD�� /D� FRPXQLWj� SROLWLFD� q� DQGDWD YLD� YLD�FRQILJXUDQGRVL� FRPH� LVWLWXWR� GL� JDUDQ]LD� GHJOL� DSSDUWHQHQWL� � SHU� OD�GLIHVD� GDOOR� VWUDQLHUR�� LGHQWLILFDWR� VHPSUH� FRPH� QHPLFR�� /D�
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FRPXQLWj�VWDWXDOH� FRPH� LVWLWX]LRQH� UDVVLFXUDQWH�� SURGRWWR� GL�VLQJRODULWj� GHFDGHQWL� � IUDQWXPDWH�� FKH� ULYHUVDQR� QHO� FROOHWWLYR� OH�SURSULH� DQVLH� H� LQFDSDFLWj� GL� JHVWLRQH� GHOO 
RJJL� H� GL� SURLH]LRQH� QHO�IXWXUR�(�G
DOWUR� FDQWR� OD�GHULYD�GHOOD�FRPXQLWj�QRQ�q�FKH� O 
DOWUD� IDFFLD�GHOOD�IUDQWXPD]LRQH� GHOOH� VRJJHWWLYLWj� LQGLYLGXDOL� � ,GHQWLWj� IUDQWXPDWH� FKH�SHUz� SURGXFRQR�� LQ� XQ� SURFHVVR� GL� SURLH]LRQH� FRQWLQXD�� ODGGRYH�ULHVFRQR�� FRPXQLWj� FRPSDWWH� H� GHFLVH� QHOOD� VRGGLVID]LRQH� GHL�ELVRJQL�GL�VLFXUH]]D��GL�GLIHVD�GDOO 
LQFHUWR�H�GDOOR�VFRQRVFLXWR�3HUGXWD� O 
RULJLQDULD� FDUDWWHULVWLFD� GL� HVVHUH� IRQGDWD� VXO� OHJDPH� WUD� L �VRJJHWWL � � OD� FRPXQLWj� VWUXWWXUD� PHFFDQLVPL� H� DUWLFROD� VLVWHPL� VRFLDOL�GL� VRJJH]LRQH� H� FRQWUROOR� GHO� VLQJROR�� /HJDQGR� LQ� XQ� FLUFROR�YL]LRVR�� VRJJHWWLYLWj� H� FROOHWWLYLWj�� SHU� VRVWHQHUH� O 
LPPDJLQH� GL� XQD�FRPXQLWj� H� SHU� IUHQDUQH� O¶LQDUUHVWDELOH� GHULYD� YHUVR� OH� SDWRORJLH� FKH�RJJL� VWDQQR� VRWWR� JOL� RFFKL� GL� WXWWL � � 6H�� GD� XQD� SDUWH� q� GXQTXH� OD�VLQJRODULWj�� FRQ� OD� VXD� LQFDSDFLWj�GL� FROOHJDPHQWR� WUD� OH�SDUWL � LQWHUQH�H� GL� OHJDPH� FRQ� O 
DOWUR�� FKH� FRQQRWD�TXHO� FKH� ULPDQH�GHOOD� FRPXQLWj��GDOO 
DOWUD� OD� IRUPD� 6WDWR�� UDSSUHVHQWD� OD� IRUPD� LGHDOH� GL� ULVSRVWD�DOO 
DQVLD�SHUVHFXWRULD�H�GHSUHVVLYD�GHO�VLQJROR��(��-DTXHV��������/R� 6WDWR� ± PD� DQFKH� JOL� DOWUL � VLVWHPL� VRFLDOL� FKH� QH� UDSSUHVHQWDQR� OD�VXD� DUWLFROD]LRQH� TXRWLGLDQD� ± VL� IRQGDQR� VX�� H� SURGXFRQR�� UHOD]LRQL�FKH� FRPH� SULPR� RELHWWLYR� QRQ� KDQQR� OD� YDORUL]]D]LRQH� H�O 
LQFUHPHQWR� GL� SDUWHFLSD]LRQH� HG� DSSDUWHQHQ]D�� TXDQWR� OD� FXUD� GHO�FRUSR� FRPXQLWDULR�� SHUFKp�PDL�JXDULVFD� H� VL� ULVYHJOL� GDO� VXR� WRUSRUH��ILVLFR�H�PHQWDOH�0D� GRSR� 7LHQDQPHQ� O 
DOED� GL� XQD� QXRYD� SROLWLFD� KD� YLVWR� L � SULPL�EDJOLRUL�,O � IDWWR� QXRYR� GHOOD� SROLWLFD�� FKH� LQ� TXHOOD� SLD]]D� VL� q� PRVWUDWR�� q�FKH� HVVD� QRQ� VDUj� SL�� ORWWD� SHU� OD� FRQTXLVWD� R� LO � FRQWUROOR� GHOOD�FRPXQLWj�VWDWR�� PD� ORWWD� IUD� OR� 6WDWR� H� LO � QRQ�6WDWR�� GLVJLXQ]LRQH�LQFROPDELOH� WUD� OH� VLQJRODULWj� TXDOXQTXH� H� O 
RUJDQL]]D]LRQH� VWDWDOH��
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&Lz� QRQ� KD� QXOOD� D� FKH� IDUH� FRQ� OD� VHPSOLFH� ULYHQGLFD]LRQH� GHO�6RFLDOH� FRQWUR� OR� 6WDWR� FKH�� LQ� DQQL� UHFHQWL� � KD� SL�� YROWH� WURYDWR�HVSUHVVLRQH�QHL�PRYLPHQWL�GL�FRQWHVWD]LRQH�/H� VLQJRODULWj� TXDOXQTXH� QRQ� SRVVRQR� IRUPDUH� XQD� VRFLHWDV SHUFKp�QRQ� GLVSRQJRQR� GL� DOFXQD� LGHQWLWj� GD� IDU� YDOHUH�� GL� DOFXQ� OHJDPH� GL�DSSDUWHQHQ]D�GD�IDU�ULFRQRVFHUH�'
DOWUD� SDUWH� OR� 6WDWR� SXz� ULFRQRVFHUH� TXDOVLDVL� ULYHQGLFD]LRQH� GL�LGHQWLWj�� SHUILQR� �H� OD� VWRULD� UHFHQWH� QH� q� O 
HORTXHQWH� FRQIHUPD��TXHOOD� GL� XQ
LGHQWLWj� VWDWDOH� DO� SURSULR� LQWHUQR�� 0D� FKH� GHOOH�VLQJRODULWj� IDFFLDQR� FRPXQLWj� VHQ]D� ULYHQGLFDUH� XQ
LGHQWLWj�� FKH�GHJOL� XRPLQL� FR�DSSDUWHQJDQR� VHQ]D� XQD� UDSSUHVHQWDELOH� FRQGL]LRQH�GL�DSSDUWHQHQ]D�± q�FLz�FKH�OR�6WDWR�QRQ�SXz�LQ�DOFXQ�FDVR�WROOHUDUH�3RLFKp� RJJL� OR� 6WDWR�� FRPH� DEELDPR� JLj� GHWWR�� QRQ� VL� IRQGD� VXO�OHJDPH� VRFLDOH�� GL� FXL� VDUHEEH� HVSUHVVLRQH��PD� VXO� VXR� VFLRJOLPHQWR��FKH� YLHWD� �%DGLRX�� ������� 3HU� HVVR�� ULOHYDQWH� QRQ� q� PDL� OD�VLQJRODULWj� FRPH� WDOH�� PD� VROR� OD� VXD� LQFOXVLRQH� LQ� XQD� LGHQWLWj�FROOHWWLYD� TXDOXQTXH�� H� VH� HVVD� QRQ� SXz� GDUVL� � TXHVWR� IDWWR� q� XQD�PLQDFFLD� FRQ� FXL� OR� 6WDWR� QRQ� q� GLVSRVWR� D� YHQLUH� D� SDWWL � � /D�VLQJRODULWj� TXDOXQTXH�� FKH� YXROH� DSSURSULDUVL� GHOO 
DSSDUWHQHQ]D�VWHVVD�� GHO� VXR� VWHVVR� HVVHUH�� H� GHFOLQD� SHU� TXHVWR� RJQL� LGHQWLWj� H�RJQL�FRQGL]LRQH�GL�DSSDUWHQHQ]D��q�LO �SULQFLSDOH�QHPLFR�GHOOR�6WDWR��'RYXQTXH� TXHVWH� VLQJRODULWj� PDQLIHVWHUDQQR� SDFLILFDPHQWH� LO � ORUR�HVVHUH�LQ�FRPXQH�� YL� VDUj� XQD� 7LHQDQPHQ� H�� SULPD� R� SRL��FRPSDULUDQQR�L�FDUUL�DUPDWL�
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$33(1',&(�&21&/86,9$
1RQ� WURYR� SDUROH� GD� DJJLXQJHUH� D� TXHOOH� JLj� VFULWWH� LQ� QRPH� GL� XQD�FRQFOXVLRQH� FKH� ULVXOWHUHEEH�� LQ� SULPLV� D� PH�� LQXWLOH� TXDQWR�LQFRQFOXGHQWH�� 6HQWR� LQYHFH� OD� QHFHVVLWj� GL� GDUH� PHULWR� D� FRORUR� L�TXDOL� PL� KDQQR� DLXWDWR�� FRQ� VFULWWL � H� SHQVLHUL� � D� VWHQGHUH� OH� SDJLQH�FKH�IRUVH�DYHWH�SD]LHQWHPHQWH�FRQFOXVR�GL�OHJJHUH�*LRUJLR� $JDPEHQ�� )UDQFR� %DVDJOLD�� 1RUEHUWR� %REELR�� ,GD� 0DJOL�� OD�OHWWXUD� GL� DOFXQL� GHL� ORUR� WHVWL � PL� KD� DLXWDWR� D� FRPSUHQGHUH� PHJOLR�O 
LQWUDPRQWDELOH� 0LFKHO� )RXFDXOW� � O 
DFXWR� (OOLRWW� -DTXHV�� O 
REVROHWR��"��.DUO�0DU[��LO �VHPSUH�DWWXDOH�*X\�'HERUG�8QD�PHQ]LRQH�VSHFLDOH�D�� �:X� 0LQJ� ± ,PSUHVD� GL� SURGX]LRQL� QDUUDWLYH�� H�� LQ� SDUWLFRODUH��DOOD�VXD�VWLPRODQWH�TXDQWR�SURYRFDWRULD�QHZVOHWWHU�*LDS�� ,YDQ� 'REUH� H� LO � VXR� �'HWULWL � VXO� 'HOWD�� $IIUHVFR� GL� ILQH�PLOOHQQLR���$UFLSHODJR�(GL]LRQL��� *LRYDQQL� /LQGR� )HUUHWWL � � DL� VXRL� VFULWWL � H� DOOH� SDUROH� LQ� YHUVL� SHU�OD�PXVLFD�GHL�3��*��5��± 3HU�*UD]LD�5LFHYXWD��
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3267�6&5,37$�OXJOLR�VHWWHPEUH������
/$�&5,7,&$�$//$�'(02&5$=,$�Ê�81�7$%Ô
5RPD����QRYHPEUH�����«/D�JLRUQDWD�LQL]Lz�PDOH��/D�PDWWLQD�GRYHYR�DQGDUH�DG�XQ�IXQHUDOH��(UD�PRUWR�XQ�PLR�YHFFKLR�DPLFR�0DUFHOOR��3DUWLJLDQR�FRPEDWWHQWH�D�/D�6SH]LD��QHL�*$3��«�9LDJJLz��1HO������HUD�D�&KLFDJR�5LSHWHYD� VSHVVR� XQR� VORJDQ� GHO� �0RYHPHQW�� DPHULFDQR� �+HUH� DQG�1RZ���4XL�HG�2UD��
6EDQFRU��$PHULFDQ�1LJKWPDUH
/D� 'HPRFUD]LD� �UDSSUHVHQWDWLYD�� SDUODPHQWDUH�� RFFLGHQWDOH�� QRQ� q�SDVVLELOH�GL�FULWLFD�(TXLSDUDELOH� DO� UXROR� VYROWR� LQ� SDVVDWR� GDOOD� GLYLQLWj�� RFFXSD� LO �WRSRV� GDO� TXDOH� RJQL� ULIOHVVLRQH� SROLWLFD� GHYH� SDUWLUH� H� DO� TXDOH� GHYH�ULFRQJLXQJHUVL�� 6L� q� VRVWHQXWD� VXOOD� WUDGL]LRQH� JUHFD� H� URPDQD�GHOO¶DJRUj� H� GHOOD� UHSXEEOLFD�� VXOO¶KDEHDV� FRUSXV� LQJOHVH� FKH�GLIHQGHYD� L� FLWWDGLQL� GDOO¶DVVROXWLVPR� GHL� VRYUDQL�� VXO� VRJQR�IUDQFHVH� GL� ³OLEHUWj�� XJXDJOLDQ]D�� IUDWHUQLWj´�� VXO� SULQFLSLR�DPHULFDQR�GHOOD�GLYLVLRQH�GHL�SRWHUL�/D� GHPRFUD]LD� q� VWDWD� OD� SULPD� SURPHVVD� QHOOD� 6WRULD� GHO� GLULWWR� GL�WXWWL �DOOD�VRYUDQLWj�H�DOOD�ULFHUFD�GHOOD�IHOLFLWj�0D� RJJL� q� DQFRUD� VRVWDQ]LDOPHQWH� LPPXWDWD� ULVSHWWR� D� TXDQGR� q�QDWD�� ROWUH� GXH� VHFROL� ID�� H� TXHOOD� SURPHVVD� QRELOH� KD� XQD� SDUYHQ]D�GL�UHDOWj�
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/H� UDSSUHVHQWD]LRQL� �FRVWLWX]LRQL�� SULQFLSL�� OHJJL�� FRQWHPSRUDQHH�VRQR� VLPXODFUL� GL� TXDQWR� HUD� SRVWR� D� IRQGDPHQWR� HG� RULJLQH� GHOOD�SUDVVL� GHPRFUDWLFD�� &Lz� FKH� VRUSUHQGH� q� FKH� DQFKH� OH� SL�� DVSUH�FULWLFKH� DOOD� 'HPRFUD]LD� QHOOH� VXH� IRUPH� RGLHUQH� FDGRQR�QHOO 
LPSRVVLELOLWj� GL� XVFLUH� GDO� PRGHOOR� FULWLFDWR�� /D� ULIOHVVLRQH� QRQ�VFDUWD� GL� ODWR�� QRQ� HVFH� GDOOH� IURQWLHUH�� QRQ� DIIURQWD� L � SULQFLSL�� QRQ�LPPDJLQD�VFHQDUL�FKH�WUDYDOLFKLQR�LO ��FDPSR�GHPRFUDWLFR��/¶RSLQLRQH�� TXDVL� XQDQLPH�H�SUHYDOHQWH�� q� FKH� OH� IRUPH GHOOR�6WDWR�H�GHOOD� 'HPRFUD]LD� SDUODPHQWDUH� VLDQR� FRLQFLGHQWL� H� UDSSUHVHQWLQR� OD�³ILQH� GHOOD� 6WRULD´�� LO � PRGHOOR� DO� TXDOH� RPRORJDUH� LO � SLDQHWD�� LO �SXQWR�GL�DUULYR�GHOOD�FRQYLYHQ]D�VRFLDOH�$QFKH� OD� FULWLFD�� UDGLFDOH� H� VWLPRODQWH�� ULFFD� GL� LQWHUHVVDQWL�LQWXL]LRQL� GL� DOFXQH� YRFL� GHOO 
RSSRVL]LRQH� UDGLFDOH� DO� VLVWHPD� �OHJJL�QR�QHZ�JOREDO�� VXO� IDOOLPHQWR� GHOOD� FRVWLWX]LRQH� HXURSHD� H� VXOOD�SRVVLELOH� VXD� DOWHUQDWLYD� D� SDUWLUH� GD� XQ� �JRYHUQR� GHOOH� PLQRUDQ]H��LVSLUDWR� DL� SURFHVVL� GL� SDUWHFLSD]LRQH� HG� HVSUHVVLRQH� GHOOD� �UHWH�GHOOH� UHWL��� QRQ� IXRULHVFH� GDO� SDUDGLJPD� GHPRFUDWLFR�� �8Q�ULSHQVDPHQWR� UDGLFDOH� GHOOD�'HPRFUD]LD� q� DOO 
RUGLQH� GHO� JLRUQR��$OOD�SDUROD� 'HPRFUD]LD� QRQ� FRUULVSRQGH� TXDVL� SL�� QLHQWH�� GD� TXDQGR� OD�GLPHQVLRQH� JOREDOH� KD� SUHVR� LO � VRSUDYYHQWR� VXOOD� GLPHQVLRQH� ORFDOH��QD]LRQDOH� R� UHJLRQDOH«� &Lz� FRQ� FXL� FL� PLVXULDPR� q� XQD� FULVL�SRVWPRGHUQD� GHOOD� 'HPRFUD]LD� FKH� FKLHGH� XQ� PRGHOOR� SRVWPRGHUQR�GL�ULGHILQL]LRQH�GHOOD�'HPRFUD]LD���3HUFKp� �ULGHILQLUH�� OD� 'HPRFUD]LD� H� QRQ� FRPLQFLDUH� LQYHFH� D�SHQVDUH� ROWUH� DO� SDUDGLJPD"� 3HUFKp� �SDUDIUDVDQGR� LO � FROOHWWLYR� :8�0,1*�� QRQ� FLPHQWDUVL� QHOOD� ULFHUFD� GL� PLWL� IRQGDWLYL�� FKH� GLDQR�YRFH� DOO¶LPPDJLQD]LRQH� FROOHWWLYD� DQFRUD� FRVWUHWWD� QHO� VLPXODFUR� GHO�VRJQR�PRGHUQR�RFFLGHQWDOH�GHOOD�'HPRFUD]LD�SODQHWDULD",QVRPPD� OD� 'HPRFUD]LD� FRPH� SDUDGLJPD� GHOOD� VWRULD� SROLWLFD�GHOO 
XPDQLWj� q� XQ� WDE�� LQYLRODELOH�� &KLXQTXH� QH� GLVFXWD� VHPEUD�
� FIU � � L O � �SH]]R� �G L �)UDQFR�%HUDUGL �%,)2�VX�ZZZ�UHNRPELQDQW �RUJ
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HVVHUH� DWWDQDJOLDWR� GDOOD� SDXUD� GL� ROWUHSDVVDUH� OH� �FRORQQH� G
(UFROH��FRVWLWXLWH� GD� FRQFHWWL � TXDOL� VRYUDQLWj� SRSRODUH�� �RQH� PDQ� RQH� YRWH���GLYLVLRQH� GHL� SRWHUL� � XJXDJOLDQ]D� GHL� GLULWWL � � )RUVH� SHUFKp� OR� VJXDUGR�GHOOD� FULWLFD� q� RULHQWDWR� DO� SDVVDWR�� FRPH� VH� QHJDUH� LO � YDORUH� GHOOD�'HPRFUD]LD� VLJQLILFKL� LPPHGLDWDPHQWH� DIIHUPDUH� XQ� ULWRUQR� DOOH�IRUPH� FKH� OD� 'HPRFUD]LD� KD� OHJLWWLPDPHQWH�� FRQ� JUDQGH� IRUWXQD� SHU�WXWWL � VSD]]DWR�YLD�(SSXUH� OD� VWUDGD� GL� XQD� ULIOHVVLRQH� FULWLFD� RULJLQDOH� ± QHO� VHQVR� GL�IRQGDWLYD�� H� QRQ� VHPSOLFHPHQWH� GHFRUDWLYD� ± SXz� HVVHUH� VSLDQDWD�GDOOD� VSDOODWD� FKH� 6EDQFRU�� LQIOLJJH� DOOD� VWRULD� �YLUWXDOH��GHOO 
XOWLPR� FLQTXDQWHQQLR�� 3HUFKp� YLUWXDOL� HUDQR WXWWH� OH� LOOXVLRQL�FKH� FL� HUDYDPR� IDWWL � ± GDO� GRSRJXHUUD� DG� RJJL� ± VXOOD� QRVWUD� �QRVWUD�LQWHVR� FRPH� 3RSROR� GHOOD� 7HUUD�� LQIOXHQ]D� VXJOL� DYYHQLPHQWL�QD]LRQDOL� H� LQWHUQD]LRQDOL� �0HQWUH� UHDOH� HUD� HG� q� LO �ZDUIDUH � � EUDFFLR�RSHUDWLYR� GHOOH� �FRXQWHULQVXUJHQF\� RSHUDWLRQV�� SUDWLFDWH� GDOOH�OREELHV� �JDQJV�� DQJOR�DPHULFDQH� DOOD� IDFFLD� GL� TXDOVLDVL� 'HPRFUD]LD�H� GL� TXDOVLDVL� JRYHUQR� �LPSHULDOH� R� PHQR� FKH� VLD��� VRSUDYYLVVXWH� D�TXDOVLDVL�PHPEUR��SRWHQWH�R�PHQR��QH�DEELD�IDWWR�SDUWH�,Q� TXHVWR� VHQVR� VL� SRWUHEEH� LQL]LDUH� D� SHUFRUUHUH� LO � SDUDGLJPD��'HPRFUD]LD��� FDSDFL� D� �FRPH� EHQ� GLFH�:8�0,1* QHOOD� VXD� UHFHQWH�DQWRORJLD� �*LDS���� �HVVHUH� GLVSRVWL� D� WURYDUH� FLz� FKH� QRQ� VL� VWDYD�FHUFDQGR�� D� YDOXWDUH� FRUUHWWDPHQWH� O 
LPSUHYLVWR�� (VVHUH� VHUHQGLSLFL�VLJQLILFD� FRQTXLVWDUH� O 
DWWLWXGLQH� FKH� WL � ID� JLRLUH� GHOOH� GHYLD]LRQL��GHL� ODYRUL� LQ� FRUVR�� GHOOH� VWUDGH� PDHVWUH� EORFFDWH�� SHUFKq�O 
HVSHULHQ]D� GL� ODVFLDUH� OD� FDUUHJJLDWD� H� EDWWHUH� DOWUL � VHQWLHUL� FL� IDUj�WURYDUH�TXDOFRVD��6HQ]D� TXHVWD� DWWLWXGLQH«� QRQ� VL� SXz� FDSLUH� FRPH� OD� FRQWHPSRUDQHD�'HPRFUD]LD�LPSHULR�RFFLGHQWDOH�VL�IRQGL��WUD�O 
DOWUR��VX��� OD� GHFRVWUX]LRQH� GHOOR� VSD]LR�OD� SURGX]LRQH� GL� QXRYL� VSD]L�� GDO�.RVVRYR� D� 6DUDMHYR�� D� .DEXO� ��� H� ���� %DJKGDG�� PDJDUL� SDVVDQGR�
�� $PHULFDQ�1LJKWPDUH� �1XRYL �0RQGL �0HGLD� �����
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SHU� 0RVFD�� LO � JLRFR� LPSHULDOH� VL� VWUXWWXUD� �GD� ��� DQQL� D� TXHVWD�SDUWH�� QHOOD� GHILQL]LRQH� GL� FLz� FKH� GHYH� VWDUH� DOO 
LQWHUQR� GL� XQ�FRQILQH� H� GL� FLz� FKH� GHYH� HVVHUH� HVSXOVR� GD� HVVR�� PDJDUL�FRVWUXHQGR� XQR� VSD]LR� DG� KRF�� 'DOOD� H[� -XJRVODYLD� DOOD� H[�8QLRQH� 6RYLHWLFD�� LO � SURGXUVL� FRQWLQXR� GL� LPSORVLRQL� H�ULFRVWUX]LRQL� WHQGH� UDSLGDPHQWH� D� GHILQLUH� DPELWL� GL� FRQWUROOR�IUXLELOL �H�FRORQL]]DELOL��� /
DSSDUHQWH� HFFHQWULFLWj� H� LO � FRVWDQWH� QRPDGLVPR� GHJOL� VSD]L� GD�R..XSDUH�� RJJL� D� %DJKGDG�� GRPDQL� D� .XDOD� /XPSXU�� GRSR� QHO�/DRV� H� PDJDUL� LQ� &RUHD«� OD� 'HPRFUD]LD� LPSHULDOH� PRGLILFD�UDSLGDPHQWH� LO � IRFXV GHOO 
HVSRUWD]LRQH� GHO� VXR� PRGHOOR��DSSDUHQWHPHQWH� VHQ]D� XQD� ORJLFD�� PD� LQ� UHDOWj� FRQ� XQ� FRQWLQXXP�GL�VHQVR�VWUDWHJLFR��ULQWUDFFLDELOH�QHJOL� LQWHUHVVL� HQHUJHWLFL� �OH� QXRYH� SLSHOLQHV� VRQR� HXURDVLDWLFKH�� FRPH�GLFH�6EDQFRU�� H�R�ILQDQ]LDUL��OD�GURJD�WRUQHUj�D�SURGXUVL�LQ�,QGRFLQD�� H�R� GL� PHUFDWR� HFRQRPLFR� H� GHOOH� DUPL� �OD� &LQD� VDUj� XQ� QXRYRPHUFDWR�HFRQRPLFR�R�LO �SULQFLSDOH�DYYHUVDULR�GD�FRQWUDVWDUH"���� /D� UHSUHVVLRQH� GHL� FRQIOLWWL � LQWHUQL� �LQWUD�VSD]LR�� LQ� QRPH� GHOOH�HPHUJHQ]H� LQWHUQD]LRQDOL� �LQWHU�VSD]LR��� q� OD� VWRULD� DPHULFDQD�GRSR� O 
��� VHWWHPEUH�� PD� DQFKH� TXHOOD� GRPHVWLFD� FKH� D� �FDVFDWD��SURGXFH� OHJJL� H� QRUPH� FKH� QHJDQR� OLEHUWj� LQGLYLGXDOL� �GLVFLSOLQDQR� FRPSRUWDPHQWL� FROOHWWLYL�� O LPLWDQR� VSD]L� GL�LQIOXHQ]D� SHUVRQDOL� � LQWHQGRQR� GLULPHUH� SUHYHQWLYDPHQWH�TXDOVLDVL�TXHVWLRQH�SRWHQ]LDOPHQWH�FRQIOLWWXDOH�H�R�GLYHUJHQWH��� /¶HVDOWD]LRQH� GHOOR� VSD]LR� �VWDWR�� QD]LRQDOH� FRPH� IRQGDPHQWR�GHO�PRQRSROLR� GHOOD� IRU]D� LPSHULDOH�� OR� VWDWR�QD]LRQH�RJJL�QRQ� VL�IRQGD� VX� XQ� OHJDPH� VRFLDOH�� GL� FXL� VDUHEEH� HVSUHVVLRQH�� PD� VXO�VXR� VFLRJOLPHQWR� �GpOLDLVRQ��� FKH� YLHWD�� ,O � VLPXODFUR� �EDQGLHUD� H�LQQR�� q� IXQ]LRQDOH� DOO 
HVSRUWD]LRQH� GHO� PRGHOOR� GHPRFUDWLFR� D�
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TXDOVLDVL� FRVWR� �HFRQRPLFR�� H� D� TXDOVLDVL� SUH]]R� �GL� YLWH� XPDQH���/R� VWDWR� FKH� QRQ� VL� DGHJXD� DO� PRGHOOR� RFFLGHQWDO�GHPRFUDWLFR� q�XQ� �VWDWR� FDQDJOLD�� �URJXH� VWDWH�� GD� IURQWHJJLDUH�� GLVDUWLFRODUH��RNNXSDUH� H�� VH� SRVVLELOH�� DQQHWWHUH� DOO 
LGHDOH� GHOOD� SDFH�PRQGLDOH��VXE�DPHULFDQ�FRQGLFLRQH��
«�$�'8(�$11,�'$//
���6(77(0%5(
&L�IRWWH�OD�JXHUUD�FKH�DUPL�QRQ�KD&L�IRWWH�OD�SDFH�FKH�DPPD]]D�TXD�H�Oj&L�IRWWRQR�L�SUHWL�L �SRSH�L�PXOODK/
RQX�OD�QDWR�OD�FLYLOWj%HOOD�OD�YLWD�GHQWUR�XQ�FDWLQR%HUVDJOLR�PRELOH�G
RJQL�FHFFKLQR%HOOD�OD�YLWD�D�6DUDMHYR�FLWWj4XHVWD�q�OD�IDYROD�GHOOD�YLOWj
3�*�5���&XSH�9DPSH
*OL� HOHPHQWL� LQ� JLRFR� SHU� GHOLQHDUH� SRVVLELOL � VFHQDUL� IXWXUL� GL�FRQYLYHQ]D� H� GHFLVLRQDOLWj� VWDWXDOH� VRQR� DIIHUHQWL� DOOD� OHJLWWLPLWj�DWWULEXLWD� DO� JRYHUQR� H� DOOH� VXH� IRUPH� JLXULGLFR±SROLWLFKH� GL�HVSUHVVLRQH�� L � FRQFHWWL � GL� HPHUJHQ]D HG� HFFH]LRQH �ULIHUHQWLVL� DOOR�6WDWR�� QH� UDSSUHVHQWDQR� L� QRGL� SUREOHPDWLFL� SL�� SURIRQGL� H� GL�HVWUHPD�DWWXDOLWj�,O � WRWDOLWDULVPR� PRGHUQR� �FRVu� FRPH� O 
DEELDPR� FRQRVFLXWR� QHO� ;;�VHFROR�� SXz� HVVHUH� GHILQLWR� FRPH� O 
LQVWDXUD]LRQH�� DWWUDYHUVR� OR� VWDWR�GL� HFFH]LRQH � � GL� XQD� JXHUUD� FLYLOH� OHJDOH�� FKH� SHUPHWWH�O 
HOLPLQD]LRQH� ILVLFD� QRQ� VROR� GHJOL� DYYHUVDUL� SROLWLFL� � PD� GL� LQWHUH�FDWHJRULH� GL� FLWWDGLQL� FKH� SHU� TXDOFKH� UDJLRQH� ULVXOWLQR� QRQ�LQWHJUDELOL � QHO� VLVWHPD�SROLWLFR��/D� FUHD]LRQH� YRORQWDULD� GL� XQR� VWDWR�
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GL� HPHUJHQ]D SHUPDQHQWH� �DQFKH� VH� HYHQWXDOPHQWH� QRQ� GLFKLDUDWR� LQ�VHQVR� WHFQLFR� q� GLYHQXWD� XQD� GHOOH� SUDWLFKH� HVVHQ]LDOL� GHJOL� VWDWL �FRQWHPSRUDQHL��DQFKH�GL�TXHOOL �FRVLGGHWWL �GHPRFUDWLFL�/R� VWDWR� GL� HFFH]LRQH� WHQGH� VHPSUH� SL�� D� SUHVHQWDUVL� FRPH� LO �SDUDGLJPD� GL� JRYHUQR� GRPLQDQWH� QHOOD� SROLWLFD� FRQWHPSRUDQHD�� LQ�TXHVWR� VHQVR� HVVR� VL� SUHVHQWD� FRPH� XQD� VRJOLD� GL� LQGHWHUPLQD]LRQH�IUD�'HPRFUD]LD�H�$VVROXWLVPR�
$G�H[HPSOXP,O � VLJQLILFDWR� LPPHGLDWDPHQWH� �WRWDOLWDULR�� GHOOR� VWDWR� GL� HFFH]LRQH�FRPH� VWUXWWXUD� RULJLQDOH� LQ� FXL� LO � GLULWWR� LQFOXGH� LQ� Vp� LO � �YLYHQWH��DWWUDYHUVR� OD� SURSULD� VRVSHQVLRQH� FRPH� �FLWWDGLQR�� HPHUJH� FRQ�FKLDUH]]D� QHO� �PLOLWDU\� RUGHU�� HPDQDWR� GDO� SUHVLGHQWH� GHJOL� 8VD� LO ������������,O� GRFXPHQWR� DXWRUL]]D� OD� �LQGHILQLWH� GHWHQWLRQ�� H� LO � SURFHVVR� GD�SDUWH� GL� �PLOLWDU\� FRPPLVVLRQV�� �GD� QRQ� FRQIRQGHUH� FRQ� L� WULEXQDOL�PLOLWDUL� SUHYLVWL � GDO� GLULWWR� GL� JXHUUD�� GHL� QRQ�FLWWDGLQL� VRVSHWWL � GL�LPSOLFD]LRQL�LQ�DWWLYLWj�WHUURULVWLFKH�*Lj� OR� 86$� 3DWULRW� $FW� �HPDQDWR� GDO� VHQDWR� LO � ��� RWWREUH� ������SHUPHWWHYD� DOO 
$WWRUQH\� GL� �SUHQGHUH� LQ� FXVWRGLD�� OR� VWUDQLHUR��DOLHQ�� VRVSHWWDWR� GL� DWWLYLWj� FKH� DYUHEEHUR� SRWXWR� PHWWHUH� LQ�SHULFROR� �OD� VLFXUH]]D� QD]LRQDOH� GHJOL� 6WDWL� 8QLWL��� PD� HQWUR� VHWWH�JLRUQL� OR� VWUDQLHUR� GRYHYD� HVVHUH� R� HVSXOVR� R� DFFXVDWR� GL� YLROD]LRQH�GHOOD�OHJJH�VXOO 
LPPLJUD]LRQH�R�GL�XQ�DOWUR�GHOLWWR�/D� QRYLWj� GHOO 
RUGLQH� GHO� SUHVLGHQWH� %XVK� q� GL� FDQFHOODUH�UDGLFDOPHQWH� RJQL� VWDWXWR� JLXULGLFR� GL� XQ� LQGLYLGXR�� SURGXFHQGR�FRVu� XQ� HVVHUH� JLXULGLFDPHQWH� LQQRPLQDELOH� H� LQFODVVLILFDELOH�� ,�WDOHEDQL� FDWWXUDWL� LQ� $IJKDQLVWDQ� QRQ� VROR� QRQ� JRGRQR� GHL� GLULWWL � GL�SULJLRQLHUR� VDQFLWL � GDOOD� FRQYHQ]LRQH� GL� *LQHYUD�� PD� QHPPHQR� GL�TXHOOR� GL� LPSXWDWR� GL� XQ� TXDOVLDVL� GHOLWWR� VHFRQGR� OH� OHJJL�DPHULFDQH�
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1RQ� SULJLRQLHUL� Qp� DFFXVDWL� � PD� VROWDQWR� GHWHQXWL� � HVVL� VRQR� RJJHWWR�GL� XQD� SXUD� VLJQRULD� GL� IDWWR�� GL� XQD� GHWHQ]LRQH� LQGHILQLWD� QRQ� VROR�LQ� VHQVR� WHPSRUDOH�� PD� TXDQWR� LQ� UHOD]LRQH� DOOD� VXD� VWHVVD� �QDWXUD���SRLFKp�GHO�WXWWR�VRWWUDWWD�DOOD�OHJJH�H�DO�FRQWUROOR�JLXGL]LDULR�,O � VROR� SDUDJRQH� SRVVLELOH� q� FRQ� OD� VLWXD]LRQH� JLXULGLFD� GHJOL� (EUHL�QHL�/DJHU�QD]LVWL �'XQTXH�� OR� VWDWR� GL� HFFH]LRQH� QRQ� q� XQ� GLULWWR� VSHFLDOH� �FRPH� LO �GLULWWR� GL� JXHUUD�� FKH� LVSLUD� OR� VWDWR� GL� DVVHGLR� H� OD� OHJJH�PDU]LDOH���PD� LQ� TXDQWR� VRVSHQVLRQH� GHOOR� VWHVVR� RUGLQH� JLXULGLFR�� QH� GHILQLVFH�OD�VRJOLD�R�LO �FRQFHWWR�OLPLWH�2JJL� OD� SURJUHVVLYD� HURVLRQH� GHL� SRWHUL� OHJLVODWLYL� GHO� SDUODPHQWR��FKH� VL� OLPLWD� VSHVVR� D� UDWLILFDUH� SURYYHGLPHQWL� HPDQDWL�GDOO 
HVHFXWLYR� FRQ� GHFUHWL� DYHQWL� IRU]D�GL�OHJJH�� LQGLFDQR� FRPH� OR�VWDWR� GL� HFFH]LRQH� VLD� VRUWR� D� SDUDGLJPD� GL� JRYHUQR�� 8QR� GHL� VXRL�FDUDWWHUL� HVVHQ]LDOL � � OD� SURYYLVRULD� DEROL]LRQH� GHOOD� GLVWLQ]LRQH� IUD�SRWHUH� OHJLVODWLYR�� HVHFXWLYR�� JLXGL]LDULR� PRVWUD� OD� WHQGHQ]D�FRQWHPSRUDQHD� D� WUDVIRUPDUH� O 
HFFH]LRQH� LQ� GXUHYROH� SUDVVL� GL�JRYHUQR�/D� GHPRFUD]LD� VL� q� GL� IDWWR� WUDVIRUPDWD� GD� SDUODPHQWDUH� LQ�JRYHUQDPHQWDOH�,O � SULQFLSLR� GHPRFUDWLFR� GHOOD� GLYLVLRQH� GHL� SRWHUL� q� RJJL� YHQXWR�PHQR� H� LO � SRWHUH� HVHFXWLYR� KD� GL� IDWWR� DVVRUELWR�� DOPHQR� LQ� SDUWH�� LO �SRWHUH� OHJLVODWLYR�� ,O � SDUODPHQWR� QRQ� q� SL�� O 
RUJDQR� VRYUDQR� FXL�VSHWWD� LO � SRWHUH� HVFOXVLYR� GL� REEOLJDUH� L � FLWWDGLQL� DWWUDYHUVR� OD� OHJJH��HVVR�VL�OLPLWD�D�UDWLILFDUH L�GHFUHWL�HPDQDWL�GDO�SRWHUH�HVHFXWLYR�,Q� VHQVR� WHFQLFR�� OD� 5HSXEEOLFD� QRQ� q� SL�� SDUODPHQWDUH� PD�JRYHUQDPHQWDOH�� HG� q� VLJQLILFDWLYR� FKH� XQD� VLPLOH� WUDVIRUPD]LRQH�GHOO 
DVVHWWR� FRVWLWX]LRQDOH� VLD� RJJL� LQ� FRUVR�� VHSSXU� LQ� PLVXUD�GLYHUVD��LQ�WXWWH�OH�FRVLGGHWWH��GHPRFUD]LH�RFFLGHQWDOL��7UDGL]LRQH� FKH� KD� OH� VXH� �QRELOL�� UDGLFL� QHOOR� VWDWR� �GXDOH�� GL�PDWULFH�QD]LVWD�H�IDVFLVWD�
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,QIDWWL � Qp� 0XVVROLQL� Qp� +LWOHU� SRVVRQR� HVVHUH� WHFQLFDPHQWH� GHILQLWL �GLWWDWRUL�0XVVROLQL� HUD� LO � FDSR� GHO� JRYHUQR�� OHJDOPHQWH� LQYHVWLWR GL� WDOH�FDULFD� GDO� UH�� H� +LWOHU� HUD� LO � FDQFHOOLHUH�� QRPLQDWR� GDO� OHJLWWLPR�SUHVLGHQWH� GHO�5HLFK��&Lz� FKH� FDUDWWHUL]]DYD� L� GXH� UHJLPL� IX� FKH� HVVL�ODVFLDURQR� VXVVLVWHUH� OH� FRVWLWX]LRQL� YLJHQWL� �6WDWXWR� $OEHUWLQR� H�&RVWLWX]LRQH� GL� :HLPDU�� DIILDQFDQGR� DG� HVVH XQD� VHFRQGD� VWUXWWXUD�JLXULGLFDPHQWH� QRQ� IRUPDOL]]DWD� FKH� SRWHYD� HVLVWHUH� DFFDQWR� D�TXHOOD� IRUPDOH�� JUD]LH� DOOR� VWDWR� GL� HFFH]LRQH�� 1p� LO � 'XFH� Qp� LO �)�KUHU� UDSSUHVHQWDYDQR� GHOOH� PDJLVWUDWXUH� R� GHOOH� FDULFKH� SXEEOLFKH�FRVWLWX]LRQDOPHQWH� GHILQLWH�� OH� ORUR� TXDOLWj� VRYUDQH� HUDQR� OHJDWH�LPPHGLDWDPHQWH� DOOD� SHUVRQD� ILVLFD� H� DSSDUWHQHYDQR� DOOD� WUDGL]LRQH�ELRSROLWLFD� GHOO 
$XWRULWj� H� QRQ� D� TXHOOD� JLXULGLFR±QRUPDWLYD� GHO�1RPRV�,O� VLVWHPD� JLXULGLFR� FKH� KD� VRVWHQXWR�� OHJLWWLPDWR�� WDOYROWD� GRPLQDWR�OD� SROLWLFD� LQ� 2FFLGHQWH� VL� SUHVHQWD� GXQTXH� FRPH� XQD� VWUXWWXUD�GRSSLD�� IRUPDWD� GD� GXH� HOHPHQWL� HWHURJHQHL� H�� WXWWDYLD�� FRRUGLQDWL� �XQR� QRUPDWLYR� H� JLXULGLFR� LQ� VHQVR� VWUHWWR� H� XQR� DQRPLFR� H�PHWDJLXULGLFR�/R� VWDWR� GL� HFFH]LRQH� q� LO � GLVSRVLWLYR� FKH� LQ� XOWLPD� LVWDQ]D�� DUWLFRODH� WLHQH� LQVLHPH� L� GXH� DVSHWWL � GHOOD� PDFFKLQD� JLXULGLFR±SROLWLFD��LVWLWXHQGR� XQD� VRJOLD�GL� LQGHFLGLELOLWj� IUD� DQRPLD� H�QRPRV�� IUD�YLWD� H�GLULWWR�� )LQ� TXDQGR� L� GXH� HOHPHQWL� SHUPDQJRQR� FRUUHODWL � � PD�FRQFHWWXDOPHQWH� H� WHPSRUDOPHQWH� GLVWLQWL� ± FRPH� QHOO 
(XURSDPHGLHYDOH� QHOOD� FRQWUDSSRVL]LRQH� IUD� SRWHUH� VSLULWXDOH� H� SRWHUH�WHPSRUDOH� ± OD� ORUR� GLDOHWWLFD� SXz� WXWWDYLD� LQ� TXDOFKH� PRGR�IXQ]LRQDUH�0D� TXDQGR� HVVL� WHQGRQR� D� FRLQFLGHUH� LQ� XQD� VROD� SHUVRQD� RSSXUH�TXDQGR� OR� VWDWR� GL� HFFH]LRQH�� LQ� FXL� HVVL� VL� OHJDQR� H� VLLQGHWHUPLQDQR�� GLYHQWD� OD� UHJROD�� DOORUD� LO � VLVWHPD�JLXULGLFR±SROLWLFR�VL�WUDVIRUPD�LQ�XQD�PDFFKLQD�OHWDOH�
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,O� SRWHUH� DO� VXR� FHQWUR� WLHQH� OR� VWDWR� GL� HFFH]LRQH� PD� TXHVWR� q�HVVHQ]LDOPHQWH� XQR� VSD]LR� YXRWR�� &Lz� QRQ� VLJQLILFD� FKH� OD�PDFFKLQD�GHO� SRWHUH� QRQ� VLD� HIILFDFH�� LQIDWWL � KD� FRQWLQXDWR� D� IXQ]LRQDUH� D�SDUWLUH� GDOOD� SULPD� JXHUUD� PRQGLDOH�� DWWUDYHUVR� IDVFLVPR� H�QD]LRQDOVRFLDOLVPR��ILQR�DL�JLRUQL�QRVWUL�/R� VWDWR� GL� HFFH]LRQH� KD� DQ]L� UDJJLXQWR� RJJL� LO � VXR� PDVVLPR�GLVSLHJDPHQWR� SODQHWDULR�� DWWUDYHUVR� OD� YLROHQ]D� JRYHUQDPHQWDOH� FKH�LJQRUD� DOO 
HVWHUQR� LO � GLULWWR� LQWHUQD]LRQDOH�� SURGXFH� DOO 
LQWHUQR� XQR�VWDWR� GL� HFFH]LRQH� SHUPDQHQWH� H� SUHWHQGH� WXWWDYLD� GL� VWDUH� DQFRUD�DSSOLFDQGR� LO � GLULWWR��'
DOWUR� FDQWR� GDOOR� VWDWR� GL� HFFH]LRQH� HIIHWWLYR�LQ� FXL� YLYLDPR� QRQ� q� SRVVLELOH� LO � ULWRUQR� DOOR� VWDWR� GL� GLULWWR�� SRLFKp�LQ�TXHVWLRQH�RJJL�VRQR�L�FRQFHWWL �VWHVVL�GL��VWDWR��H�GL��GLULWWR��



��

&DSLWROR��121�9,2/(1=$��&21127$7,(�&$5$77(5,67,&+(/XFD�%DFFKHWWD��

/D�QRQYLROHQ]D�q�FRQWHPSRUDQHDPHQWH�DOPHQR�WUH�FRVH�D� XQ� SULQFLSLR HWLFR�� DJLUH� QHOOH� UHOD]LRQL� FRQ� JOL� DOWUL � VHQ]D� XVDUH�YLROHQ]D� �R� ULGXFHQGR� DO� PDVVLPR� OD� YLROHQ]D��� 3RVVLDPR� IDU�FRLQFLGHUH� TXHVWR� SULQFLSLR� FRQ� LO � WHUPLQH� DKLPVD� �XVDWR� GD�*DQGKL�� R� FRQ� OH� SRVL]LRQL� GHL� ³SDFLILVWL � DVVROXWL´� TXDOH� DG� HV��7ROVWRME� XQ�PHWRGR� GL� DXWRIRUPD]LRQH� H� D]LRQH� VRFLDOH� SHU� LO � VXSHUDPHQWR�GHOOH� GLVXJXDJOLDQ]H� H� GHOOH� VLWXD]LRQL� GL� RSSUHVVLRQH� �FKH�*DQGKL�FKLDPD�VDW\DJUDKD�F� XQ� LQVLHPH� GL� WHFQLFKH�� XWLOL]]DWH� QHO� FRUVR� GHL� VHFROL� LQ�VLWXD]LRQL�GL�FRQIOLWWR�VRFLDOH�
,O � PRGR� FRQ� FXL� TXHVWL� WUH� HOHPHQWL� VL� FRPELQDQR�� JHQHUD� OH�SULQFLSDOL� DFFH]LRQL� FKH� DO� WHUPLQH� QRQYLROHQ]D� VRQR� GDWH�� GD� TXHOOH�SHU� FXL� LO � FHQWUR� q� O¶DVWHQHUVL� GDOOD� YLROHQ]D� VHPSUH� H� FRPXQTXH��VRSSRUWDQGR� DQFKH� L� VRSUXVL� �VRQR� VRSUDWWXWWR� DOFXQH� FRUUHQWL�FULVWLDQH����� D� TXHOOH� SHU� FXL� OD� VFHOWD� GHOOD� QRQYLROHQ]D� q� VROR� GL�
�� ZZZ�SVLFRSROLV �FRP�6,1*(UJRSROLV �EDFFKHW WD ���³0DL� UHVLV WHUH � D � FKL � ID � L O � PDOH � FRQ� OD � IRU]D � �PDL � VRPPDUH� YLR OHQ]D� D � YLR OHQ]D� �6H� W L � FR OS LVFRQR� � VRSSRUWD � � VH � YRJOLRQR� SUHQGHUH � L � WXRL � EHQL � � FRQVHJQDO L � ORUR � � VH �
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RSSRUWXQLWj�� SHU� FXL� q� DPPHVVD� OD� SRVVLELOLWj�� DQFKH� WHRULFD�� GL�IRUPH� GL� ORWWD� GLYHUVH� �DG� HV�� GL� JXHUULJOLD� ³ULYROX]LRQDULD´����� D�TXHOOH� SHU� FXL� �SULQFLSDOPHQWH� OD� FRUUHQWH� GL� LVSLUD]LRQH�JDQGKLDQD��� SULQFLSLR� HWLFR�� PHWRGR� GL� D]LRQH� VRFLDOH� H� WHFQLFKH� GL�ORWWD�VRQR�LQGLVVROXELOPHQWH�OHJDWL�
$� TXHVWD� IRUPD� ³PDWXUD´� GL� LQWHUSUHWD]LRQH� GHOOD� QRQYLROHQ]D� PL�ULIHULUz� LQ� TXHVWR� VDJJLR� QHO� PRPHQWR� LQ� FXL� XWLOL]]HUz� LO � WHUPLQH�QRQYLROHQ]D�� ,O�ULSXGLR�GHOOD�YLROHQ]D��DKLPVD�� ,O�PHWRGR�GL�D]LRQH�VRFLDOH��VDW\DJUDKD�� ,O�SURJUDPPD�FRVWUXWWLYRVRQR�L�WUH�SXQWL�SULQFLSDOL�GL�ULIHULPHQWR�SHU�O¶D]LRQH�QRQYLROHQWD�
���� ,/�5,38',2�'(//$�9,2/(1=$
/D� VFHOWD� GHOOD� QRQYLROHQ]D� q� OD� VFHOWD� FRVFLHQWH� GL� FKL� ULWLHQH� FKH�SHU� UDJJLXQJHUH� RELHWWLYL� GL� EHQHVVHUH� FROOHWWLYR� VLD� QRQ� VROR�PRUDOPHQWH� GRYHURVR�� PD� DVVROXWDPHQWH� SL�� XWLOH� XWLOL]]DUH�VWUXPHQWL� FKH� LQWHJULQR� �H� QRQ� VRSSULPDQR�� LO � FRQWULEXWR� GHOO¶DOWUR��6L� DIIHUPD� FRQ� IRU]D�� TXLQGL�� O¶HVLVWHQ]D� GL� XQ� OHJDPH� GLUHWWR� WUD�ILQL H� PH]]L�� 1RQ� q� SRVVLELOH� RWWHQHUH� JLXVWL]LD� SUDWLFDQGR�
W L � LPSRQJRQR� GL � ODYRUDUH � � ODYRUD´�/� �1� �7ROVWR M � �:KDW� , �%HO LHYH� � F L W � � LQ�*� �&RVL � ������� � �S ����� 8Q� HVHPSLR � YLF LQR � D � QRL � q � O ¶ LQWHUSUHWD]LRQH� FKH� GHO OD � QRQYLROHQ]D� GDQQR� OH �FRVLGGHW WH � ³WXWH � E LDQFKH´� � FKH� FRQWHPSRUDQHDPHQWH � VRVWHQJRQR� L O � PRYLPHQWR �]DSDW LV WD � �(=/1�� LQ� &KLDSDV� H � XW L O L]]DQR� IRUPH� QRQYLROHQWH � SHU � OH � D]LRQL �G LUH W WH ��� ,Q� TXHVWR � FDVR � � FRPH� VRVW LHQH� DG � � HV � � *� � 3RQWDUD � � L O � U LSXGLR � GHO OD � YLR OHQ]D�QRQ� q � XQ� SU LQFLS LR � XO W LPR� � DVVROXWR � � ID � U L IHU LPHQWR � DG � XQD� ³HW LFD � GHO OD �UHVSRQVDEL O L Wj´ � � V L � FR O ORFD� D O O ¶ LQWHUQR� G L � XQ� VLV WHPD� SOXU LYDORU LD OH � GRYH�IRQGDPHQWDOH �q � OD �YDOXWD]LRQH�GHO OH �FRQVHJXHQ]H�SURGRWWH �GDO O ¶D]LRQH�
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O¶LQJLXVWL]LD�� SDFH� XWLOL]]DQGR� OD� JXHUUD�� YHULWj� XWLOL]]DQGR�PHQ]RJQD�H�VRWWHUIXJLR�&RPH� VSLHJD� EHQH� 3RQWDUD���� ULSXGLR� GHOOD� YLROHQ]D� QRQ� YXRO� GLUH�DFFHWWD]LRQH�SDVVLYD�PD�D]LRQH�
���� ,/�0(72'2�',�$=,21(�62&,$/(
,O � PRGR� FRQ� FXL� VL� JHVWLVFH� XQ� FRQIOLWWR� QRQ� FRQVLGHUDQGR� O¶DOWUR�QHPLFR� �GD� VRSSULPHUH�� PD� LQWHUORFXWRUH� �GD� FRQYLQFHUH� H�FRPSUHQGHUH�� q� LO � PHWRGR� FKH� *DQGKL� KD� FKLDPDWR� VDW\DJUDKD��ULFHUFD�GHOOD�YHULWj��³8Q� LQGLYLGXR� R� XQ� JUXSSR� GL� LQGLYLGXL� �3�� FRLQYROWR� LQ� XQD�VLWXD]LRQH� FRQIOLWWXDOH� �6�� FRQ� XQ� LQGLYLGXR� R� XQ� JUXSSR� �4�� DJLUj�LQ� PRGR� QRQYLROHQWR� GL� WLSR� VDW\DJUDKD� VROWDQWR� RYH� VRGGLVIL � OH�VHJXHQWL�VHL�FRQGL]LRQL��� 3�LQ�6�QRQ�XVD�PLQDFFLD�R�YLROHQ]D�QHL�FRQIURQWL�GL�4�� 3�LQ�6�VL�DWWLHQH�LQ�RJQL�IDVH�GHO�FRQIOLWWR�DOOD�YHULWj�� 3� LQ� 6� q� GLVSRVWR� DL� PDVVLPL� VDFULILFL� SHU� OD� UHDOL]]D]LRQH�GHJOL�RELHWWLYL�FKH�LQ�6�ULWLHQH�HVVHQ]LDOL�� 3� LQ� 6� q� FRVWDQWHPHQWH� FRLQYROWR� QHOO¶DWWXD]LRQH� GL� XQ�SURJUDPPD�FRVWUXWWLYR�� 3� LQ� 6� q� GLVSRVWR� DO� FRPSURPHVVR� VXJOL� RELHWWLYL� FKH� LQ� 6� QRQ�FRQVLGHUD�HVVHQ]LDOL�� 3� LQ� 6� QRQ� LQL]LD� OD� VXD� D]LRQH� GLUHWWD� ULFRUUHQGR� VXELWR� DOOH�IRUPH�SL��UDGLFDOL�GL�ORWWD´��
,O� JUXSSR� QRQYLROHQWR� ³FRLQYROWR� LQ� XQ� FRQIOLWWR� GRYUj� DVWHQHUVL� GD�RJQL� IRUPD� RUJDQL]]DWD� GL� ORWWD� GHOLEHUDWDPHQWH YROWD� D� GLVWUXJJHUH�
�� *� �3RQWDUD � �,Q WURGX]LRQH� � LQ�*DQGKL � �������� *� �3RQWDUD � �F L W �S � �&,
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O¶DYYHUVDULR� R� DG� LQIOLJJHUJOL� � GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� GHOOH�VRIIHUHQ]H�� �«�� QRQ� HVVHQGR� XQD� SDVVLYD� VRWWRPLVVLRQH� EHQVu�XQ¶DWWLYD� UHVLVWHQ]D� DG� RJQL� LQJLXVWL]LD�� VIUXWWDPHQWR� HG� LQGHELWR�SULYLOHJLR�� OD� QRQ�YLROHQ]D� GL� WLSR� VDW\DJUDKD� HYLGHQWHPHQWH� SXz�SURYRFDUH� QHOO¶RSSRVLWRUH� GHOOH� VRIIHUHQ]H�� TXHOOH� FLRq� FKH� SDWLUj�YHGHQGR�L�VXRL�LQGHELWL �SULYLOHJL�FRQWHVWDWL�H�PLQDFFLDWL´���9HGLDPR�TXL�LQGLFDWH�OH�FDUDWWHULVWLFKH�IRQGDPHQWDOL�GHO�PHWRGR�D� O¶DVWHQVLRQH�GDOOD�YLROHQ]DE� OD�ULFHUFD�GHOOD�YHULWjF� O¶DVVXQ]LRQH�VX�GL�Vp�GHOOD�PDJJLRU�SDUWH�GHL�VDFULILFLG� OD�GLVSRQLELOLWj�DO�FRPSURPHVVR�VX�RELHWWLYL�QRQ�HVVHQ]LDOLH� OD�JUDGXDOLWj�QHOOD�VFHOWD�GHOOH�IRUPH�GL�ORWWDI� O¶LPSHJQR�LQ�XQ�SURJUDPPD�FRVWUXWWLYR�1HOO¶D]LRQH� 3� VL� DWWHUUj� DOOD� ³YHULWj´�� &LRq� FHUFKHUj� GL� DSSXUDUH�� QHO�PRGR�SL�� RELHWWLYR� SRVVLELOH� OD� QDWXUD� H� OH� FDXVH� GHO� FRQIOLWWR� LQ� FXL�VL� WURYD� FRLQYROWR�� VIRU]DQGRVL� GL� JLXQJHUH� DG� XQD� GHVFUL]LRQH� GHOOD�VLWXD]LRQH� WDOH� GD� SRWHU� HVVHUH� DFFHWWDWD� DQFKH� GDOO¶RSSRVLWRUH�� &Lz�FRPSRUWD�XQ� WHQWDWLYR�GL�PHWWHUVL� QHL�SDQQL�GHOO¶DOWUR�H�GL� LQWHJUDUQH�LO �SXQWR�GL�YLVWD�Ê� XQD� FRQFH]LRQH� FKH� 3RQWDUD� FKLDPD� ³IDOOLELOLVWD´� GHOOD� YHULWj� �q�SRVVLELOH�VEDJOLDUH��8QR� GHJOL� VFRSL� GL� TXHVWH� FRQGL]LRQL� q� TXHOOR� GL� ULGXUUH� LO � O LYHOOR� GL�RVWLOLWj� �H� FRQVHJXHQWH� SUHJLXGL]LR� H� YLROHQ]D�� GHOOD� FRQWURSDUWH��GLVLQQHVFDQGRQH� VRVSHWWL � H� SUHJLXGL]L�� ,O � WHQWDWLYR� q� TXHOOR� GL�JLXQJHUH� DG� XQD� YLVLRQH� LO � SL�� SRVVLELOH� FRQGLYLVD� GHO� SUREOHPD� FKH�JHQHUD�LO �FRQIOLWWR��LQ�PRGR�GD�WURYDUH�SRVVLELOL �VROX]LRQL�³*OL� RELHWWLYL� SL�� LPPHGLDWL� VRQR� TXHOOL � GL� LPSHGLUH� FKH� XQ� FRQIOLWWR�GLYHQWL� XQ� FRQIOLWWR� DQWDJRQLVWLFR�� GL� LQLELUH� OD� SURSHQVLRQH� FKH�O¶RSSRVLWRUH� SXz� DYHUH� SHU� ULFRUUHUH� DOOD� YLROHQ]D�� GL� GLPLQXLUH� OD�YLROHQ]D� GHOO¶RSSRVLWRUH� VH� TXHVWD� q� LQ� DWWR�� GL� XPDQL]]DUH� OD� ORWWD
�� *� �3RQWDUD � �F L W �S � �&9



��

XPDQL]]DQGR� O¶RSSRVLWRUH�� JHWWDQGR� FRQWLQXDPHQWH� SRQWL� GL�FRPXQLFD]LRQH�FKH�SHUPHWWDQR��LQFRUDJJLQR�LO �GLDORJR´��/D� GLVSRQLELOLWj� DO� FRPSURPHVVR� QRQ� q� GHO� WLSR� GR� XW� GHV� �VFDPELR��PD� GHULYD� GDOOD� GLVSRQLELOLWj� D� ULYHGHUH� OH� SURSULH� FRQYLQ]LRQL�³6RQR� XQ� XRPR� HVVHQ]LDOPHQWH� LQFOLQH� DO� FRPSURPHVVR� SHUFKp� QRQ�VRQR�PDL�VLFXUR�GL�HVVHUH�QHO�YHUR´�� GLFHYD�*DQGKL�
���� ,/�352*5$00$�&2675877,92
/¶LPSHJQR� QHO� SURJUDPPD� FRVWUXWWLYR� q� XQR� GHJOL� DVSHWWL � FKH� SL��FDUDWWHUL]]DQR� O¶D]LRQH� QRQYLROHQWD�� 4XHVWD� QRQ� VL� WUDGXFH� LQ� PHUD�SURWHVWD� R� ULYHQGLFD]LRQH�� PD� FRQWLHQH�� DO� VXR� LQWHUQR�� O¶LPSHJQR�QHOOD� UHDOL]]D]LRQH� GL� DWWLYLWj� FKH� FRQFUHWDPHQWH� ± GD� RJJL� ±FRVWLWXLVFDQR� LO � FDPELDPHQWR� GHVLGHUDWR�� 1RQ� q� XQ¶LQYHQ]LRQH�JDQGKLDQD� �G¶DOWURQGH�� FRPH� OXL� GLFHYD�� OD� QRQYLROHQ]D� q� DQWLFD�FRPH� OH� FROOLQH��� /D� FRVWLWX]LRQH� GHOOH� VRFLHWj� GL� PXWXR� VRFFRUVR� R�GHOOH� SULPH� FRRSHUDWLYH� DJOL� LQL]L� GHO� VHFROR� VRQR� DWWLYLWj� GL� TXHVWR�WLSR�� /¶LPSHJQR� SHU� OD� GLIIXVLRQH� GHOO¶DJULFROWXUD� ELRORJLFD��O¶LQYHVWLPHQWR� VXOOD� ILQDQ]D� HWLFD� H� VXOOD� ULGX]LRQH� GHL� FRQVXPL�� LO �FRPPHUFLR� HTXR±VROLGDOH�� OD� JHVWLRQH� YRORQWDULD� GL� SDUFKL�� OD� GLIHVD�GHOOD� ELRGLYHUVLWj�� VRQR� HVHPSL� FRQWHPSRUDQHL� GL� DWWLYLWj� FKH� SLDQ�SLDQR�� VHQ]D� JURVVL� FODPRUL� VWDQQR� FDPELDQGR� OD� FXOWXUD� GL� IDVFH�FRQVLVWHQWL� GHOOD� SRSROD]LRQH�� )D SL�� UXPRUH� XQD� SURWHVWD� GL� SLD]]D�FKH� PLOOH� FRRSHUDWLYH� FKH� FUHVFRQR«� VL� SRWUHEEH� GLUH�� SDUDIUDVDQGR�XQ�YHFFKLR�GHWWR�,O � SURJUDPPD� FRVWUXWWLYR� q� LO � FXRUH� GHOO¶D]LRQH� QRQYLROHQWD��3HUPHWWH� GL� DOODUJDUH� LO � FRQVHQVR� DWWRUQR� DOO¶D]LRQH� �DQFKH�FRLQYROJHQGR� QHOOD� VXD� UHDOL]]D]LRQH� SHUVRQH� FKH� QRQ� VRQR� ³GDOOD�
�� *� �3RQWDUD � ������ �F L W �S ����� F L W � � LQ�*� �3RQWDUD � ������ �S ���



��

QRVWUD� SDUWH´��� UDIIRU]D� LO � PRUDOH� H� OD� FRHVLRQH� GHL� JUXSSL� FKH� YL�SDUWHFLSDQR�� IDFHQGROL� VHQWLUH� LPSHJQDWL� LQ� XQ¶DWWLYLWj� FKH�LPPHGLDWDPHQWH� SXz� GDUH� GHL� ULVFRQWUL� LQ� WHUPLQL� GL� FDPELDPHQWR��VHJQDOD� FKH� LO ³FDPELDPHQWR� q� SRVVLELOH´�� FKH� SDUWH� GDOO¶LPSHJQR�GHL� VLQJROL� H� FKH� RJQXQR�� SHU� TXDQWR� GHEROH� VLD� FRQVLGHUDWR�� SXz�GDUH�XQ�FRQWULEXWR�LPSRUWDQWH�
���� /$�1219,2/(1=$�&21752�/$�/(*$/,7¬
&RPH� DEELDPR� YLVWR�� OD� QRQYLROHQ]D� q� FRQWHPSRUDQHDPHQWH�SULQFLSLR� HWLFR� H� D]LRQH� VRFLDOH�� ,O � ULILXWR� GL� UHFDUH� YLROHQ]D� q�SURIRQGDPHQWH� OHJDWR� DOOD� VFHOWD� GL� ORWWDUH� SHU� LO � VXSHUDPHQWR� GHOOH�LQJLXVWL]LH�,O � W L WROR� SURYRFDWRULR� GL� TXHVWR� SDUDJUDIR� KD� TXHVWR� RELHWWLYR��VROOHFLWDUH� O¶DWWHQ]LRQH� VXO� SXQWR� FKH� OD� QRQYLROHQ]D� QRQ� q�DFFHWWD]LRQH� GHOOR� VWDWXV� TXR� PD� DQ]LWXWWR� D]LRQH� SHU� LO �FDPELDPHQWR�3XQWR� FKH� q� IRQGDPHQWDOH� ULEDGLUH� SHU� HYLWDUH� LO � ULVFKLR� FKH�SDUODQGR� GL� ³HGXFD]LRQH� DOOD� OHJDOLWj�� DOOD� GHPRFUD]LD�� DOOD�QRQYLROHQ]D´� VL� SHQVL� DOOD� �FRQ�IRUPD]LRQH� GL� XQ� FLWWDGLQR�VRWWRPHVVR�DOOH�QRUPH�VRFLDOL�/¶DWWHJJLDPHQWR� QRQYLROHQWR� QHL� FRQIURQWL� GHOOD� OHJDOLWj� VL� ULFKLDPD�D� GLYHUVH� WHRULH� ILORVRILFKH� H� SROLWLFKH� FKH� DIIHUPDQR� LO � SULPDWR�GHOOD�FRVFLHQ]D�LQGLYLGXDOH�VXOOH�QRUPH�³,Q� FDPSR� SROLWLFR� OD� ORWWD� SHU� LO � EHQH� GHO� SRSROR� FRQVLVWH�VRSUDWWXWWR� QHOO¶RSSRUVL� DOO¶HUURUH� QHOOD� IRUPD� GHOOH� OHJJL�LQJLXVWH��«�� 6DW\DJUDKD� SHU� OD� PDJJLRU� SDUWH� GHOOD� JHQWH� VLJQLILFD�'LVREEHGLHQ]D� FLYLOH�� Ê� FLYLOH� SHUFKp� QRQ� q� FULPLQDOH�� ,O � FULPLQDOH�YLROD� OD� OHJJH� IXUWLYDPHQWH�� H� FHUFD� GL� HYLWDUH� OD SXQL]LRQH�� GHO�WXWWR� GLIIHUHQWH� q� LQYHFH� LO � FRPSRUWDPHQWR� GL� FKL� SUDWLFD� OD�



��

UHVLVWHQ]D� FLYLOH��4XHVWR� REEHGLVFH� VHPSUH� DOOH� OHJJL� GHOOR� VWDWR� FXL�DSSDUWLHQH�� QRQ� SHU� SDXUD� GHOOH� SXQL]LRQL� PD� SHUFKp� OH� FRQVLGHUD�XWLOL � DO� EHQHVVHUH� GHOOD� VRFLHWj�� 0D� VL� YHULILFDQR� DOFXQL� FDVL��JHQHUDOPHQWH� UDUL�� LQ� FXL� HJOL� FRQVLGHUD� DOFXQH� OHJJL� LQJLXVWH� H�O¶REEHGLHQ]D� DG� HVVH� XQ� GLVRQRUH�� (JOL� GXQTXH� DSHUWDPHQWH� H�FLYLOPHQWH� YLROD� TXHVWH� OHJJL� H� VRSSRUWD� FRQ� SD]LHQ]D� OD� SXQL]LRQH�FKH�JOL�YLHQH�LQIOLWWD�SHU�WDOH�YLROD]LRQH´ �0��.��*DQGKL����
4XHOOR� GHO� UDSSRUWR� WUD� FRVFLHQ]D� H� QRUPD� q� XQ� WHPD� OXQJDPHQWH�DIIURQWDWR� QHOOD� VWRULD� GHO� SHQVLHUR� RFFLGHQWDOH��'D�$QWLJRQH�� �GRYH�OD� SLHWDV� SUHYDOH� VXOOD� OHJJH�� D� 6RFUDWH� �FKH� DFFHWWD� OD� FRQGDQQD�LQIOLWWDJOL� GDJOL� DWHQLHVL��� D� /RFNH� HG� +REEHV� QHO� ;9,,� VHFROR�� ,O �SHQVLHUR� OLEHUDOH�� DIIHUPD� LO � FRQFHWWR� GL� ³GLULWWR� GL� UHVLVWHQ]D´� GHO�FLWWDGLQR�QHL�FRQIURQWL�GHOOH�QRUPH�FKH�FRQVLGHUD�LQJLXVWH�'�� +�� 7KRUHDX � � FRQVLGHUDWR� XQR� GHL� SXQWL� GL� ULIHULPHQWR� GL� TXHVWD�FRUUHQWH�� FRVu� VL� HVSULPH� LQ� PHULWR� DO� UDSSRUWR� WUD� QRUPH�� FRVFLHQ]D�H�GLVREEHGLHQ]D�'RSR� WXWWR�� OD� UDJLRQH� SUDWLFD� SHU� OD� TXDOH�� TXDQGR� LO � SRWHUH� q� SHU�XQD� YROWD� QHOOH�PDQL� GHO� SRSROR�� VL� SHUPHWWH� DG� XQD�PDJJLRUDQ]D� GL�JRYHUQDUH�� H� OR� VL� ID� SHU� XQ� OXQJR� SHULRGR� LQLQWHUURWWR�� QRQ� VWD� QHOIDWWR�FKH� OD�FRVD�SL��SUREDELOH�q�FKH�HVVD�VLD�QHO�JLXVWR��Qp�QHO� IDWWR�FKH� FLz� VHPEUD� OD� FRVD�SL�� HTXD�DOOD�PLQRUDQ]D��PD�QHO� IDWWR� FKH� OD�PDJJLRUDQ]D� q� ILVLFDPHQWH� OD� SL�� IRUWH��0D� XQ� JRYHUQR� QHO� TXDOH� OD�PDJJLRUDQ]D� FRPDQGL� LQ� WXWWL � L � FDVL� QRQ� SXz� HVVHUH� EDVDWR� VXOOD�JLXVWL]LD��QHSSXUH�QHL�OLPLWL�QHL�TXDOL�JOL�XRPLQL�OD�LQWHQGRQR�
�� LQ�0��.� �*DQGKL � ������ �S ����� 1HOOD � W UDJHGLD � G L � 6RIRFOH � � &UHRQWH � � GHFUHWD � G L � SURLE LUH � OD � VHSRO WXUD � GHO �FDGDYHUH � G L � 3RO LQLFH � FROSHYROH � G L � DYHU � DJJUHGL WR � 7HEH� � LQ� TXHVWR � PRGR�FRQGDQQDQGRQH� O ¶DQLPD� DG � HUUDUH � LQ� H WHUQR� � $QWLJRQH� � VRUHO OD � G L � 3RO LQLFH � � V L �U LEHO OD �H �G LVREEHGLVFH �D O �GHFUHWR �G L �&UHRQWH�� ³3UHIHU u � PRULUH � U LVSHW WDQGR� OH � OHJJL � � S LXW WRVWR � FKH� YLYHUH � W UDVJUHGHQGROH´ � �6HQRIRQWH � �F L W � � LQ�&RVL��� 3HU �DSSURIRQGLUH � L O � WHPD�q �XW L OH � �*� �&RVL � �F L W �



���

1RQ� SXz� HVLVWHUH� XQ� JRYHUQR� QHO� TXDOH� QRQ� VLDQR� OH� PDJJLRUDQ]H� D�VWDELOLUH�� YLUWXDOPHQWH�� LO � JLXVWR� H� O 
 LQJLXVWR�� EHQVu� OD� FRVFLHQ]D"� ±QHO� TXDOH� OH� PDJJLRUDQ]H� GHFLGDQR� VROWDQWR� OH� TXHVWLRQL� DOOH� TXDOL�VLD� SRVVLELOH� DSSOLFDUH� OD� UHJROD� GHOO 
RSSRUWXQLWj"�'HYH� LO � FLWWDGLQR�± DQFKH� VH� VROR� SHU� XQ� PRPHQWR�� RG� LQ� PLQLPD� SDUWH� ± DIILGDUH�VHPSUH� OD� SURSULD� FRVFLHQ]D� DO� OHJLVODWRUH"� 3HUFKp� DOORUD� RJQL�XRPR� KD� XQD� FRVFLHQ]D"� ,R� SHQVR� FKH� GRYUHPPR� HVVHUH� SULPD�XRPLQL��H�SRL�FLWWDGLQL�1RQ� q� GHVLGHUDELOH� FROWLYDUH� LO � ULVSHWWR� GHOOD� OHJJH� QHOOD� VWHVVD�PLVXUD� QHOOD� TXDOH� VL� FROWLYD� LO � JLXVWR�� ,O � VROR�REEOLJR� FKH�KR�GLULWWR�GL�DVVXPHUPL�q�TXHOOR�GL�IDUH�VHPSUH�FLz�FKH�ULWHQJR�JLXVWR�6L� GLFH DEEDVWDQ]D� FRUUHWWDPHQWH� FKH� XQD� FRUSRUD]LRQH� QRQ� DEELD�FRVFLHQ]D�� PD� XQD� FRUSRUD]LRQH� FRVWLWXLWD� GD� XRPLQL� GL� FRVFLHQ]D� q�XQD� FRUSRUD]LRQH� FRQ� XQD� FRVFLHQ]D�� /D� OHJJH� QRQ� KD� PDL� UHVR� JOL�XRPLQL� QHSSXUH� SRFR� SL�� JLXVWL�� HG� DQ]L�� D� FDXVD� GHO� ULVSHWWR� GHOODOHJJH�� SHUILQR� JOL� RQHVWL� VRQR� TXRWLGLDQDPHQWH� WUDVIRUPDWL� LQ� DJHQWL�G
 LQJLXVWL]LD���«�&RPH� GHYH� FRPSRUWDUVL� XQ� XRPR�� RJJL�� QHL� FRQIURQWL� GL� TXHVWR�JRYHUQR� DPHULFDQR"� ,R� ULVSRQGR� FKH� QRQ� SXz� HVVHUYL� DVVRFLDWR�VHQ]D� FKH� FLz� VLD� XQ� GLVRQRUH�� 1RQ� PL� q� SRVVLELOH� QHSSXUH� SHU� XQ�PRPHQWR� ULFRQRVFHUH� FRPH� LO � PLR� JRYHUQR� TXHOO 
RUJDQL]]D]LRQH�SROLWLFD�FKH�VLD�DQFKH�XQ�JRYHUQR�VFKLDYLVWD�7XWWL � JOL � XRPLQL� ULFRQRVFRQR� LO � GLULWWR� DOOD� ULYROX]LRQH�� TXLQGL� LO �GLULWWR� GL� ULILXWDUH� O 
REEHGLHQ]D�� H� G
RSSRUUH� UHVLVWHQ]D� DO� JRYHUQR��TXDQGR� OD� VXD� WLUDQQLD� R� OD� VXD� LQHIILFLHQ]D� VLDQR� JUDQGL� HG�LQWROOHUDELOL � � 0D� TXDVL� WXWWL � VRVWHQJRQR� FKH� QRQ� VLD� TXHVWR� LO � FDVR�RUD�� �«��4XDQGR� XQ� VHVWR� GHOOD� SRSROD]LRQH� GL� XQD� QD]LRQH� FKH� VL� q�LPSHJQDWD� DG� HVVHUH� LO � ULIXJLR� GHOOD� OLEHUWj� q� IRUPDWR�GD� VFKLDYL�� HG�XQ� LQWHUR� SDHVH� q� LQYDVR� H� VRWWRPHVVR� LQJLXVWDPHQWH� GD� XQ� HVHUFLWR�VWUDQLHUR�� HG� q� VRJJHWWR� DOOD� OHJJH� PDU]LDOH�� SHQVR� FKH� QRQ� VLD�WURSSR� SUHVWR� SHU� JOL� XRPLQL� RQHVWL� SHU� ULEHOODUVL� H� IDUH� XQD�



���

ULYROX]LRQH�� &Lz� FKH� UHQGH� TXHVWR� FRPSLWR� DQFRUD� SL�� XUJHQWH� q� LO �IDWWR� FKH� LO � SDHVH� DVVRJJHWWDWR� QRQ� q� LO � QRVWUR�� PD� QRVWUR� q�O 
HVHUFLWR�LQYDVRUH��«��1RQ� PH� OD� SUHQGR� FRQ� JOL� DYYHUVDUL� ORQWDQL�� PD� FRQ� FRORUR� FKH��YLFLQR� D� QRL�� RIIURQR� OD� SURSULD� FROODERUD]LRQH� H� IDQQR� JOL� LQWHUHVVL�GL� FRORUR� FKH� VRQR� ORQWDQL�� H� VHQ]D� L� TXDOL� TXHVWL� XOWLPL� VDUHEEHUR�LQRIIHQVLYL���«�&L� VRQR� PLJOLDLD� GL� SHUVRQH� FKH� LQ� WHRULD� VL� RSSRQJRQR� DOOD�VFKLDYLW�� HG� DOOD� JXHUUD�� PD� FKH� LQ� SUDWLFD� QRQ� IDQQR� QLHQWH� SHU�SRUYL� ILQH�� SHUVRQH� FKH�� FRQVLGHUDQGRVL� GLVFHQGHQWL� GL�:DVKLQJWRQ� H�GL� )UDQNOLQ�� VH� QH� VWDQQR� VHGXWH� FRQ� OH� PDQL� LQ� WDVFD�� H� GLFRQR� GL�QRQ� VDSHUH� FRVD� IDUH�� H� FKH� QRQ� IDQQR� QLHQWH�� FKH� DGGLULWWXUD�SRVSRQJRQR� OD�TXHVWLRQH�GHOOD� OLEHUWj�D�TXHOOD�GHO� OLEHUR� VFDPELR��H�OHJJRQR� WUDQTXLOODPHQWH� LO � O LVWLQR�SUH]]L� H� OH� XOWLPH� QRWL]LH� GDO�0HVVLFR� GRSR� FHQD�� H� PDJDUL� VL� DGGRUPHQWDQR� VX� HQWUDPEL�� 4XDO� q�LO � SUH]]R� FRUUHQWH�GL� XQ�XRPR�RQHVWR� H�GL�XQ�SDWULRWD�RJJL"�(VLWDQR��H� VL� UDPPDULFDQR�� H� WDOYROWD� IDQQR� SHWL]LRQL�� PD� QRQ� IDQQR� QLHQWH�FRQ� VHULHWj� HG� LQ� PDQLHUD� HIILFDFH�� $VSHWWHUDQQR�� EHQ� GLVSRVWL� � FKH�DOWUL� SRQJDQR� ULPHGLR� DO� PDOH�� FRVu� GD� QRQ� GRYHUVHQH� SL��UDPPDULFDUH�� $O�PDVVLPR�� VL� OLPLWDQR� D� GDUH� XQ� YRWR� FKH� FRVWD� ORUR�SRFR�� HG� XQ� GHEROH� LQFRUDJJLDPHQWR� HG� XQ� $XJXULR� DO� JLXVWR��TXDQGR�SDVVD�ORUR�YLFLQR���«�2JQL� YRWD]LRQH� q XQD� VRUWD� GL� JLRFR� G
D]]DUGR�� FRPH� OD� GDPD� R� LO ��EDFNJDPPRQ��� FRQ� XQD� OLHYH� VIXPDWXUD� PRUDOH�� XQ� JLRFR� FRQ� LO �JLXVWR� H� O 
 LQJLXVWR�� FRQ� OH� TXHVWLRQL� PRUDOL�� H� QDWXUDOPHQWH� OH�VFRPPHVVH� OR� DFFRPSDJQDQR�� ,O � EXRQ� QRPH� GHL� YRWDQWL� QRQ� q� LQ�GLVFXVVLRQH�� 3Xz� GDUVL� FKH� LR� GLD� LO � PLR� YRWR� LQ� EDVH� D� FLz� FKH�FRQVLGHUR� JLXVWR�� PD� QRQ� q� SHU� PH� YLWDOH� FKH� LO � JLXVWR� SUHYDOJD��6RQR� GLVSRQLELOH� D� ODVFLDUH� FLz� DOOD� PDJJLRUDQ]D�� /
LPSHJQR� GHO�YRWR�� GXQTXH�� QRQ� YD� PDL� ROWUH� TXHOOR� GHOOD� FRQYHQLHQ]D�� 3HUVLQR�YRWDUH� SHU� LO � JLXVWR� q� XQ� QRQ� IDUH� QLHQWH� SHU� HVVR�� 6LJQLILFD� VROR�



���

PDQLIHVWDUH� GHEROPHQWH� DJOL� XRPLQL� LO � GHVLGHULR� FKH� LO � JLXVWR� GHEED�SUHYDOHUH���«�'L� IDWWR�� QRQ� q� GRYHUH� GL� XQ� LQGLYLGXR� GHGLFDUVL� DOO 
HVWLUSD]LRQH� GHO�PDOH�� DQFKH� GHO� SL�� JUDQGH�� JLXVWDPHQWH�� HJOL� SRWUHEEH DYHUH� DOWUH�IDFFHQGH� FKH� OR�RFFXSDQR��PD�q� VXR�GRYHUH�� DOPHQR�� WHQHUVHQH� IXRUL�H�� VH�QRQ� YL� SHQVD�ROWUH�� QRQ�GDUJOL� LO � VXR�VXSSRUWR�SUDWLFDPHQWH��6H�PL� GHGLFR� DG� DOWUL� VFRSL� H� SURJHWWL � � GDSSULPD� GHYR� DOPHQR�YHULILFDUH� FKH� QRQ� OL � VWR� SHUVHJXHQGR� VWDQGR� VHGXWR� VXOOH� VSDOOH�G
XQ�DOWUR�XRPR���«�&RORUR� FKH�� SXU�GLVDSSURYDQGR� LO � FDUDWWHUH� HG� L� SURYYHGLPHQWL� GL� XQ�JRYHUQR�� JOL� FRQFHGRQR� OD� SURSULD� IHGHOWj� HG� LO � SURSULR� DSSRJJLR��QH� VRQR� VHQ]D� DOFXQ� GXEELR� L� SL�� FRVFLHQ]LRVL� VRVWHQLWRUL�� H�FRVWLWXLVFRQR� PROWR� GL� IUHTXHQWH� L � SL�� VHUL� RVWDFROL� DOOD�ULIRUPD��«�/H� OHJJL� LQJLXVWH� HVLVWRQR�� GREELDPR� HVVHUH� FRQWHQWL� GL�REEHGLUOH�� R� GREELDPR� WHQWDUH� GL� HPHQGDUOH�� H� GL� REEHGLUOH� ILQR� D�TXDQGR� QRQ� DYUHPR� DYXWR� VXFFHVVR�� RSSXUH� GREELDPR� WUDVJUHGLUOH�GD� VXELWR"� �«�� 1RQ� HVLWR� D� GLUH� FKH� FRORUR� L� TXDOL� VL� GHILQLVFRQR�DEROL]LRQLVWL � GRYUHEEHUR� LPPHGLDWDPHQWH� ULWLUDUH� LQ� PRGR� HIIHWWLYR�LO � ORUR� DSSRJJLR�� VLD� GL� SHUVRQD� FKH� LQ� WHUPLQL� GL� SURSULHWj�� DO�JRYHUQR� GHO� 0DVVDFKXVHWWV�� H� QRQ� DVSHWWDUH� ILQFKp� FRVWLWXLUDQQR� OD�PDJJLRUDQ]D� SHU� XQ� YRWR�� SULPD� GL� ODVFLDUH� FKH� LO � JLXVWR� SUHYDOJD�PHGLDQWH�ORUR��«�6R� TXHVWR� GL� VLFXUR�� FKH� VH�PLOOH�� VH� FHQWR�� VH�GLHFL� XRPLQL�GHL� TXDOL�SRWUHL� IDUH� L � QRPL�� ± VH� VROR� GLHFL� XRPLQL� RQHVWL� � ± Vu� � VH� XQ� XRPR�21(672�� LQ� TXHVWR� 6WDWR� GHO� 0DVVDFKXVHWWV�� FHVVDQGR� GL� WHQHUH�VFKLDYL�� VL � ULWLUDVVH� VHULDPHQWH� GD� TXHVWD� DVVRFLD]LRQH�� H� IRVVH� SHU�TXHVWR� PRWLYR� ULQFKLXVR� QHOOD� SULJLRQH� GHOOD� FRQWHD�� FLz�FRPSRUWHUHEEH� O 
DEROL]LRQH� GHOOD� VFKLDYLW�� LQ� $PHULFD�� 3HUFKp� QRQ�FRQWD� TXDQWR� HVLJXR� O 
 LQL]LR� SRVVD� VHPEUDUH�� FLz� FKH� q� IDWWR� EHQH�XQD�YROWD�q�IDWWR�SHU�VHPSUH���«�



���

6RWWR� XQ� JRYHUQR� FKH� LPSULJLRQD� FKLXQTXH� LQJLXVWDPHQWH�� LO � YHUR�SRVWR�SHU�XQ�XRPR�JLXVWR�q�SXUH�XQD�SULJLRQH ���
+R� ULSRUWDWR� LQ� PRGR� FRVu� HVWHVR� VWUDOFL� GHO� IDPRVR� ³6DJJLR� VXOOD�GLVREEHGLHQ]D� FLYLOH´�� QRQ� VROR� SHU� LO � YDORUH� VWRULFR� GHO� GRFXPHQWR��PD� DQFKH� SHU� O¶LQWHQVLWj� FRQ� FXL� DQFRUD� RJJL� FL� LQWHUURJD� VX� FRVD�VLJQLILFKL� HVVHUH� ³FLWWDGLQL´� H� VX� FRVD� VLJQLILFKL� ³DVVXPHUVL�UHVSRQVDELOLWj´� H� VXL� PRGL� FRQ� FXL� TXRWLGLDQDPHQWH� FRQWULEXLDPR� D�PDQWHQHUH�R�D�PRGLILFDUH�LO �PRQGR�LQ�FXL�YLYLDPR�,�SXQWL�FKLDYH�GHOOH�VXH�WHVL�VRQR�D� q� OD� FRVFLHQ]D� H�QRQ� L� JRYHUQL� D�GHFLGHUH� FRVD� q�JLXVWR� H� FRVD�QR��DQFKH�TXDQGR�L�JRYHUQL�VRQR�HOHWWL �GHPRFUDWLFDPHQWHE� QRQ� RSSRUVL� D� QRUPH� LQJLXVWH� VLJQLILFD� FROODERUDUH� DO� ORUR�PDQWHQLPHQWRF� RSSRVL]LRQL� ³VLPEROLFKH´�� GD� ³VDORWWR´�� QRQ� VHUYRQR� FKH� D�SURVHJXLUH�O¶LQJLXVWL]LDG� YRWDUH� �SHU� SRL� GHOHJDUH� DG� DOWUL � OD� VROX]LRQH� GHL� SUREOHPL�� q�LQXWLOHH� VSHUDUH� FKH� XQ� SUREOHPD� YHUUj� ULVROWR� TXDQGR� OD� PDJJLRUDQ]D� VL�FRQYLQFHUj� GHOOD� ERQWj� GHOOD� QRVWUD� LGHD q� LOOXVRULR�� FLz� DFFDGUj�VROR�TXDQGR�LO �SUREOHPD�VDUj�GLYHQWDWR�LUULOHYDQWH�GD�VRORI� FLz� FKH� GHYH� IDUH� XQ� XRPR� RQHVWR� SHU� QRQ� FROODERUDUH� FRQ�O¶LQJLXVWL]LD�q�GLVREEHGLUH�DOOD�OHJJH�,Q� TXHVWR� DSSURFFLR� DOOD� GLVREEHGLHQ]D� FLYLOH�� FKH� YLHQH� ULSUHVR�DQFKH� GD�*DQGKL�� FL� VRQR� GHL� WUDWWL � W LSLFL� GHOOD� FXOWXUD� DQJORVDVVRQH��,Q�*DQGKL� OD� GLVREEHGLHQ]D�� VRSUDWWXWWR� LQ� XQR� VWDWR� GHPRFUDWLFR�� LQ�XQD� VRFLHWj� TXDVL�JLXVWD�� QRQ� PHWWH� LQ� GLVFXVVLRQH� O¶RUGLQDPHQWR�JHQHUDOH��PD�VROR�OD�QRUPD�LQJLXVWD�
�� +� �'� �7KRUHDX� �'LVREEHGLHQ]D�&LYL OH � ������ � �KW WS � � �ZZZ�O LEHU O LEHU � L W �E LE O LR WHFD� W � WKRUHDX�GLVREEHGLHQ]DBFLYL OH �KWPO�GBFLYL OH�KWP

http://www.liberliber.it/biblioteca/t/thoreau/disobbedienza_civile/html/d_civile.htm
http://www.liberliber.it/biblioteca/t/thoreau/disobbedienza_civile/html/d_civile.htm
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/¶DFFHWWD]LRQH� GHOOD� SHQD� FKH� FRQVHJXH� DOOD� YLROD]LRQH� FRQWLHQH� LQ�Vp�TXHVWL�PHVVDJJL�D� LO �ULFRQRVFLPHQWR�GHOO¶DXWRULWjE� O¶HIIHWWR� ³WHVWLPRQLDQ]D´�SDOFRVFHQLFR�� XQ� XRPR� RQHVWR� FKH�YLHQH� SXQLWR� SHU� DYHU� YLRODWR� XQD� QRUPD� LQJLXVWD� FRVWLWXLVFH� XQ�PRPHQWR� GL� ³FULVL´� SHU� L � VLVWHPL� DQJORVDVVRQL�� FKH� VL� IRQGDQR� VX�XQD� IRUWH� DIIHUPD]LRQH� GHL� GLULWWL � LQGLYLGXDOL� � &RVWLWXLVFH� XQR�VWUDSSR� GHO� ³SDWWR� VRFLDOH´� VX� FXL� OD� VRFLHWj� VL� IRQGD��GLVREEHGLUH�DG� XQD� UHJROD� SHU� DIIHUPDUH� LO � ULVSHWWR� GHL� SULQFLSL� VX� FXL�O¶RUGLQDPHQWR� VL� IRQGD� VHUYH� D� PHWWHUH� LQ� ³FULVL´� LO � VLVWHPD�� D�FRVWULQJHUOR�D�FRQIURQWDUVL�FRQ�L�SURSUL�YDORUL�,Q� ,WDOLD� �PD� PL� YLHQH� LO � GXEELR� FKH� OD� FDUDWWHULVWLFD� ULJXDUGL� WXWWL � L �SDHVL� RFFLGHQWDOL� GL� FXOWXUD� ³FDWWROLFD´��� GRYH� q� SUHYDOHQWH� XQD�FXOWXUD� DXWRULWDULD�� LO � UDSSRUWR� FLWWDGLQR�VWDWR�� LO � UDSSRUWR� FLWWDGLQR�DXWRULWj� q� YLVVXWR� LQ� PRGR� XQ� SR¶� GLYHUVR�� /¶DVVXQ]LRQH� GLUHWWD� GL�UHVSRQVDELOLWj� q� VFRUDJJLDWD�� VL� SURPXRYH� OD� GHOHJD�� /D�GLVREEHGLHQ]D� q� YLVWD� FRPH� ULEHOOLRQH� DG� XQ� SRWHUH�� GD� VRIIRFDUH��9HUR� q� DQFKH� FKH� LO � QRVWUR� UDSSRUWR� FRQ� OH� QRUPH� q� XQ� SR¶� GLYHUVR��7HQGHQ]LDOPHQWH� QRQ� OH� VHQWLDPR� SDUWH� GL� XQ� SDWWR� FKH� FL� LPSHJQD��PD� FRPH� YLQFROL� FKH� FL� OLPLWDQR� �SHU� FXL� SL�� FKH� FRQIURQWDUFL� FRQ�ORUR��WHQWLDPR�GL�HVFRJLWDU�PRGL�SHU�³VFKLYDUOH´��$QFKH� LQGLYLGXDUH� XQ� LQWHUORFXWRUH� q� SL�� FRPSOLFDWR�� &RVu� QHEXORVD�q� OD� JHRJUDILD� GHO� SRWHUH�� $OWUD� FRVD� FKH� FDUDWWHUL]]D� OD� QRVWUD�HVSHULHQ]D�� H� FKH� FL� GLIIHUHQ]LD� GDOOH� FRVLGGHWWH� ³GHPRFUD]LH�OLEHUDOL´�� q� OD� VRVWDQ]LDOH� DVVHQ]D� GL� PRYLPHQWL� FLYLOL � DXWRQRPL�ULVSHWWR� DO� SRWHUH� SROLWLFR�� FDSDFL� GL� HVVHUQH� LQWHUORFXWRUL� �/¶DXWRQRPLD� q� SDJDWD� FRQ� O¶LVRODPHQWR�� OD� UHOD]LRQH� q� SRVVLELOH� VROR�VH� GLYHQWD� DIILOLD]LRQH�� ,� PRYLPHQWL� SL�� IRUWL � � RUPDL� VFRPSDUVL��HUDQR� PRYLPHQWL� SUHYDOHQWHPHQWH� ³ULYHQGLFDWLYL´� FKH� VL�SURSRQHYDQR� FRPH� XQ� DQHOOR� GHOOD� FDWHQD� FLWWDGLQR±PRYLPHQWR±SDUWLWR� SROLWLFR±LVWLWX]LRQH�� 1RQ� VL� GDQQR�� QHOOD� QRVWUD� VWRULD� �VH�



���

QRQ� LQ� PRGR� VSRUDGLFR� H� SHU� EUHYLVVLPR� WHPSR��� LQL]LDWLYH� FLYLFKH�GL� WLSR� DXWRJHVWLRQDULR�� FKH� LQYHFH� VRQR� PROWR� GLIIXVH� DOO¶HVWHUR��4XHVWL� HOHPHQWL� �HG� DOWUL � SUREDELOPHQWH��� VSLHJDQR� FRPH� PDL� QRQ�VLDQR� FRVu� GLIIXVH� LQ� ,WDOLD� SUDWLFKH� H� PRYLPHQWL� GLIIXVL� GL�GLVREEHGLHQ]D�FLYLOH�HG�D]LRQH�GLUHWWD�0D� QRQ� q� VROR� OD� VFXROD� OLEHUDOH� �HG� XQ� SR¶� DQDUFKLFD�� FKH� ID�ULIHULPHQWR� D� 7KRUHDX� FKH� VRVWLHQH� FKH� q� JLXVWR� GLVREEHGLUH� DOOH�OHJJL�LQJLXVWH�1HO� ������ XQ� SUHWH�� FKH� VL� GHILQLVFH� FRQVHUYDWRUH�� 'RQ� /RUHQ]R�0LODQL � �VFULYH�QHOOD�/HWWHUD�DL�*LXGLFL���/D� VFXROD� �«�� q� O 
DUWH� GHOLFDWD� GL� FRQGXUUH� L� UDJD]]L� VX� XQ� ILOR� GL�UDVRLR�� GD� XQ� ODWR� IRUPDUH� LQ� ORUR� LO � VHQVR� GHOOD� OHJDOLWj� �H� LQ�TXHVWR VRPLJOLD� DOOD� YRVWUD� IXQ]LRQH��� GDOO 
DOWUR� OD� YRORQWj� GL� OHJJL�PLJOLRUL� FLRq� LO � VHQVR� SROLWLFR� �H� LQ� TXHVWR� VL� GLIIHUHQ]LD� GDOOD�YRVWUD�IXQ]LRQH���«�� ,O� PDHVWUR� GHYH� HVVHUH� SHU� TXDQWR� SXz� SURIHWD�� VFUXWDUH� L�©VHJQL� GHL� WHPSLª�� LQGRYLQDUH� QHJOL� RFFKL� GHL� UDJD]]L� OH� FRVH� EHOOH�FKH� HVVL� YHGUDQQR� FKLDUH� GRPDQL� H� FKH� QRL� YHGLDPR� VROR� LQ�FRQIXVR��«�,Q� TXDQWR� DOOD� ORUR� YLWD� GL� JLRYDQL� VRYUDQL� GRPDQL�� QRQ� SRVVR� GLUH�DL�PLHL�UDJD]]L�FKH�O 
XQLFR�PRGR�G
DPDUH�OD�OHJJH�q�G
REEHGLUOD�3RVVR� VROR� GLU� ORUR� FKH� HVVL� GRYUDQQR� WHQHUH� LQ� WDOH� RQRUH� OH� OHJJL�GHJOL� XRPLQL� GD�RVVHUYDUOH�TXDQGR� VRQR�JLXVWH� �FLRq�TXDQGR� VRQR� OD�IRU]D�GHO�GHEROH��4XDQGR� LQYHFH� YHGUDQQR� FKH� QRQ� VRQR� JLXVWH� �FLRq� TXDQGR�VDQ]LRQDQR� LO � VRSUXVR� GHO� IRUWH�� HVVL� GRYUDQQR�EDWWHUVL� SHUFKp� VLDQR�FDPELDWH�
�� /D� OH W WHUD � D L � JLXGLFL � � VHJXH� OD � OH W WHUD � D L � &DSSHO ODQL � PLO L WDU L � � FKH�± XQD� YRO WD �SXEEOLFDWD � VXO OD � U LYLV WD � 5LQDVFL WD � ± SURYRFz� O ¶LQFU LPLQD]LRQH� G L � GRQ� 0LODQL � � , �GXH� WHVW L � VRQR�UDFFRO W L �QHO OD �SXEEOLFD]LRQH�³/¶REEHGLHQ]D�QRQ�q �S L��XQD�YLU W�´ �KW WS � � �ZZZ�L�����QHW � L W �PLUURU � O LEHU O LEHU �E LE O LR WHFD�P�PLODQL � OBREEHGLHQ]DBQRQBHBSLXBXQDBYLU WX�KWPO�VRPPDULR �KWP

http://www.i-2000net.it/mirror/liberliber/biblioteca/m/milani/l_obbedienza_non_e_piu_una_virtu/html/sommario.htm
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/D� OHYD�XIILFLDOH�SHU�FDPELDUH� OD� OHJJH�q� LO � YRWR��/D�&RVWLWX]LRQH�JOL�DIILDQFD�DQFKH�OD�OHYD�GHOOR�VFLRSHUR�0D� OD� OHYD� YHUD� GL� TXHVWH� GXH� OHYH� GHO� SRWHUH� q� LQIOXLUH� FRQ� OD�SDUROD� H� FRQ� O 
HVHPSLR� VXJOL� DOWUL� YRWDQWL� H� VFLRSHUDQWL� � (� TXDQGR� q�O 
RUD� QRQ� F
q� VFXROD� SL�� JUDQGH� FKH� SDJDUH� GL� SHUVRQD� XQ
RELH]LRQH�GL� FRVFLHQ]D�� &LRq� YLRODUH� OD� OHJJH� GL� FXL� VL� KD� FRVFLHQ]D� FKH� q�FDWWLYD� H� DFFHWWDUH� OD� SHQD� FKH� HVVD� SUHYHGH�� Ê� VFXROD� SHU� HVHPSLR�OD� QRVWUD� OHWWHUD� VXO� EDQFR� GHOO 
 LPSXWDWR� HG� q� VFXROD� OD�WHVWLPRQLDQ]D�GL�TXHL����JLRYDQL�FKH�VRQR�D�*DHWD�&KL� SDJD� GL� SHUVRQD� WHVWLPRQLD� FKH� YXROH� OD� OHJJH� PLJOLRUH�� FLRq�FKH� DPD� OD� OHJJH� SL�� GHJOL� DOWUL� � 1RQ� FDSLVFR� FRPH� TXDOFXQR� SRVVD�FRQIRQGHUOR� FRQ� O 
DQDUFKLFR�� 3UHJKLDPR� 'LR� FKH� FL� PDQGL� PROWL�JLRYDQL�FDSDFL�GL�WDQWR�4XHVWD� WHFQLFD� GL� DPRUH� FRVWUXWWLYR� SHU� OD� OHJJH� O 
KR� LPSDUDWD�LQVLHPH� DL� UDJD]]L� PHQWUH� OHJJHYDPR� LO� &ULWRQH�� O 
$SRORJLD� GL�6RFUDWH�� OD� YLWD� GHO� 6LJQRUH� QHL� TXDWWUR� 9DQJHOL� � O 
DXWRELRJUDILD� GL�*DQGKL�� OH� OHWWHUH� GHO� SLORWD� GL� +LURVKLPD�� 9LWH� GL� XRPLQL� FKH� VRQ�YHQXWL� WUDJLFDPHQWH� LQ� FRQWUDVWR� FRQ� O 
RUGLQDPHQWR� YLJHQWH� DO� ORUR�WHPSR�QRQ�SHU�VFDUGLQDUOR��PD�SHU�UHQGHUOR�PLJOLRUH�/
KR� DSSOLFDWD�� QHO� PLR� SLFFROR�� DQFKH� D� WXWWD� OD� PLD� YLWD� GL�FULVWLDQR� QHL� FRQIURQWL� GHOOH� OHJJL� H� GHOOH� DXWRULWj� GHOOD� &KLHVD��6HYHUDPHQWH� RUWRGRVVR� H� GLVFLSOLQDWR� H� QHOOR� VWHVVR� WHPSR�DSSDVVLRQDWDPHQWH� DWWHQWR� DO� SUHVHQWH� H� DO� IXWXUR�� 1HVVXQR� SXz�DFFXVDUPL�GL� HUHVLD�R�GL� LQGLVFLSOLQD��1HVVXQR�G
DYHU� IDWWR� FDUULHUD��+R����DQQL�H�VRQR�SDUURFR�GL����DQLPH�'HO� UHVWR� KR� JLj� WLUDWR� VX� GHJOL� DPPLUHYROL� ILJOLROL� � 2WWLPL� FLWWDGLQL�H� RWWLPL� FULVWLDQL��1HVVXQR� GL� ORUR� q� YHQXWR� VX� DQDUFKLFR��1HVVXQR� q�YHQXWR� VX� FRQIRUPLVWD�� ,QIRUPDWHYL� VX� GL� ORUR�� (VVL� WHVWLPRQLDQR� D�PLR�IDYRUH��«�� �%LVRJQD�� DYHUH� LO � FRUDJJLR� GL� GLUH� DL� JLRYDQL� FKH� HVVL� VRQRWXWWL � VRYUDQL�� SHU� FXL� O 
REEHGLHQ]D� QRQ� q� RUPDL� SL�� XQD YLUW��� PD� OD�



���

SL�� VXEGROD� GHOOH� WHQWD]LRQL�� FKH� QRQ� FUHGDQR� GL� SRWHUVHQH� IDU�VFXGR� Qp� GDYDQWL� DJOL� XRPLQL� Qp� GDYDQWL� D� 'LR�� FKH� ELVRJQD� FKH� VL�VHQWDQR�RJQXQR�O 
XQLFR�UHVSRQVDELOH�GL�WXWWR���/��0LODQL���
³1RQ� SRVVR� GLUH� DL� PLHL� UDJD]]L� FKH� O 
XQLFR� PRGR� G
DPDUH� OD� OHJJH�q�G
REEHGLUOD�´³1RQ� F
q� VFXROD� SL�� JUDQGH� FKH� SDJDUH� GL� SHUVRQD� XQ
RELH]LRQH� GL�FRVFLHQ]D��&LRq� YLRODUH� OD� OHJJH� GL� FXL� VL� KD� FRVFLHQ]D� FKH� q� FDWWLYD�H�DFFHWWDUH�OD�SHQD�FKH�HVVD�SUHYHGH´�3HUFKp� WDQWD� HQIDVL� VXOO¶DJLUH� GLUHWWDPHQWH� 121� REEHGHQGR��3$*$1'2�GL�SHUVRQD��9,2/$1'2�OD�OHJJH"3HUFKp�q�VXOO¶REEHGLHQ]D�FKH�VL�IRQGD�OD�FXOWXUD�DXWRULWDULD�3HUFKp� LO � ³ULVSHWWR´� GHOOD� OHJJH�� O¶³DVWHQVLRQH´� GDOO¶LQWHUYHQWR�KDQQR� SURYRFDWR� L� SL�� JUDQGL GUDPPL� GHOO¶LQL]LR� GHO� QRVWUR� VHFROR��IDVFLVPR��QD]LVPR��H�VWDOLQLVPR��H�OD�VHFRQGD�JXHUUD�PRQGLDOH���,O � JUDQGH� QHPLFR� GHOOD� SVLFRORJLD� VRFLDOH� H� GHOOD� SHGDJRJLD� GHO�GRSRJXHUUD� q� VWDWD� OD� FXOWXUD� DXWRULWDULD�� )RUPDUH� FLWWDGLQL� OLEHUL� �FDSDFL� GL� SHQVDUH� HG DJLUH� FULWLFDPHQWH�� q� VHPEUDWR� SRWHU� HVVHUH�O¶DQWLGRWR� DO� ULWRUQR� GL� FXOWXUH� DXWRULWDULH� H� YLROHQWH�� 'DOOH� ULFHUFKH�VXOOD� SHUVRQDOLWj� DXWRULWDULD� �$GRUQR��� VXOOD� OHDGHUVKLS�� VXO�FRQIRUPLVPR� �GDOOD� ³SUHVVLRQH� GL� JUXSSR´� GL� $VFK� DJOL� HVSHULPHQWL�GL� 0LOJUDP� VXOO¶REEHGLHQ]D� DOO¶DXWRULWj�� DO� ³JURXS� WKLQNLQJ´� GL�-DQLV��� DOO¶LQVLVWHQ]D� GHOOD� SVLFRORJLD� XPDQLVWLFD� VXOO¶HPSDWLD�� OD�UHVSRQVDELOLWj� H� OD� FRPSUHQVLRQH� FRPH� VWUXPHQWL� IRQGDPHQWDOL� QHOOH�UHOD]LRQL� LQWHUSHUVRQDOL� ROWUH� FKH� QHO� ODYRUR� FOLQLFR�� ILQR� DOOH� ORWWH�FRQWUR� OH� LVWLWX]LRQL� WRWDOL� GHJOL� DQQL� ������ �GD�$V\OXPV� D�%DVDJOLD��OH� SVLFRORJLH� H� OH� SHGDJRJLH� GHO� GRSRJXHUUD� VRQR� VWDWH� SURWDJRQLVWH�GL�XQ�JUDQGH�PRYLPHQWR�GL�HPDQFLSD]LRQH�H�OLEHUD]LRQH�XPDQD�
�� /RUHQ]R�0LODQL � �/HW WHUD �D L �*LXGLFL � �F L W � ��� 3HU � XQD� U LFFD � H � YHORFH� W UD W WD]LRQH� GHO OH � U LFHUFKH� G L � SVLFRORJLD � VRFLD OH � VXO �UXROR � GHO OR � ³VSHW WD WRUH´ � QHO OD � GHWHUPLQD]LRQH� GHO OH � ³DWURFL Wj � FRO OH W W LYH´� G L �TXHVWR �VHFROR � �Y� �$GULDQR�=DPSHULQL � ������



���

,O� UDSSRUWR� WUD� QRQYLROHQ]D� H� OHJDOLWj�� QRQ� q� XQ� UDSSRUWR� GL�VXEDOWHUQLWj�1RQ� VL� SDUWH� GDO� SULQFLSLR�� OH� UHJROH� HVLVWRQR�� YDQQR� ULVSHWWDWH�� HG�HYHQWXDOPHQWH�VL�SRVVRQR�IDU�SUHVVLRQL�SHU�PRGLILFDUOH�&HUWR�� QHOOD� SURVSHWWLYD� GHOOD� ORWWD� QRQYLROHQWD� FRPH� q� GHVFULWWD� GD�*DQGKL�� LO � SULQFLSLR� GL� ³JUDGXDOLWj´� QHOO¶XWLOL]]R�GHOOH� IRUPH�GL� ORWWD�q� FUXFLDOH�� SHU� FXL� OD� QRQFROODERUD]LRQH� H� OD� GLVREEHGLHQ]D� FLYLOH�VRQR� IRUPH� HVWUHPH� GL� FRQIOLWWR�� PD� UHVWD� LO � SUREOHPD� FKH�FKLDUDPHQWH� DIIHUPDYD� JLj� 7KRUHDX�� ULVSHWWDUH� XQD� QRUPD� LQJLXVWD�YXRO�GLUH�HVVHUH�UHVSRQVDELOL �GHO�VXR�PDQWHQLPHQWR�6FULYH� *�� 3RQWDUD�� ³XQ� LQGLYLGXR� IRUQLWR� GL� SHUVRQDOLWj� QRQYLROHQWD�REEHGLUj�� GL� UHJROD�� VFUXSRORVDPHQWH� DOOD� OHJJH�� DOPHQR� GRYH� OD�OHJJH� q� LO � ULVXOWDWR� GL� XQ� SURFHVVR� GHPRFUDWLFR� HG� HJOL� OD� FRQVLGHUL�JLXVWD�� H� SRWUj� DQFKH� LQ� YLD� SL�� JHQHUDOH� ULWHQHUH� FKH� OD� OHJJH�YLJHQWH� GHYH�� GL� UHJROD� HVVHUH� ULVSHWWDWD�� SHU� UDJLRQL� DYHQWL� D� FKH�IDUH� FRQ� LO � EHQHVVHUH� JHQHUDOH� QHOOD� VRFLHWj�� 0D�� DSSXQWR�� SHU� OH�VWHVVH� UDJLRQL� SRWUj� DQFKH� JLXVWLILFDUH�� LQ� GHWHUPLQDWH� FRQGL]LRQL��DWWL �GL�GLVREEHGLHQ]D�R�GL�LQVXERUGLQD]LRQH�QRQYLROHQWD�´��

5HVWDQR� GXH� SXQWL� LPSRUWDQWL� GD� DIIURQWDUH� ULJXDUGR� LO � UDSSRUWR� WUD�VRJJHWWR�H�QRUPH�D� q� VROR� O¶LQGLYLGXR�D�GHFLGHUH�GHOOD� LQJLXVWL]LD�GHOOD�QRUPD"�(�FRQ�TXDOH�FULWHULR"E� QHO� PRPHQWR� LQ� FXL� XQD� SHUVRQD� GHFLGH� GL� YLRODUH� XQD� QRUPD��FRVD�OR�GLIIHUHQ]LD�GD�XQ�FULPLQDOH"'HOO¶LQJLXVWL]LD� GHOOD� QRUPD� GHFLGH� RJQXQR� FRQ� OD� VXD� FRVFLHQ]D��GLFRQR�FRQFRUGHPHQWH�7KRUHDX��*DQGKL�H�0LODQL�0D� KD� VHQVR� FKH� XQ� VLQJROR� SRVVD� GHFLGHUH� GHOO¶LQJLXVWH]]D� GL� XQD�QRUPD� HG� DSHUWDPHQWH� GLVREEHGLUH"� (IIHWWLYDPHQWH�� D� YROWH� VXFFHGH�FKH� FL� VLDQR� VLQJROL� LQGLYLGXL� FKH� ± GD� VROL� ± GLVREEHGLVFRQR�
�� *� �3RQWDUD � �/D�SHUVRQDO L Wj �QRQYLR OHQWD� �(JD� �7RU LQR������ �S ���



���

DSHUWDPHQWH� DOOH� QRUPH�� $QFKH� OD� QRVWUD� FRVFLHQ]D� SHUz� VL� IRUPD� LQ�FRQWHVWL � � LQ� UHOD]LRQL�� LQ� JUXSSR�� &Lz� FKH� QRL� SHQVLDPR�� VHQWLDPR� q�DOPHQR� SDU]LDOPHQWH� FRQGLYLVR GD� DOWUL � � ,O � JHVWR� GHO� GLVREEHGLHQWH�FLYLOH� GLIILFLOPHQWH� q� LVRODWR�� SXUD� HVSUHVVLRQH� GL� XQ� VLQJROR�� QRQ�UHODWR�DG�XQD�TXDOFKH�IRUPD�GL�FRQGLYLVLRQH�FXOWXUDOH�GL�JUXSSR�,O� JHVWR� GHO� GLVREEHGLHQWH� QRQ� q� XQ� PRQRORJR�� ,2�PL� HUJR� D� /HJJH��Ê� SDUWH� GL� XQ� GLDORJR�� /D� FRVFLHQ]D� QRQ� QDVFH� LQGLYLGXDOH�� DQFKH� VH�JOL� LQGLYLGXL� KDQQR� VHQVLELOLWj� GLYHUVH�� H� FL� ULFKLDPD� QRQ� VROR� DOOD�UHVSRQVDELOLWj�YHUVR�QRL�VWHVVL� �PD�DQFKH�TXHOOD�YHUVR�JOL�DOWUL �4XHVWD� SXz� HVVHUH� TXLQGL� XQD� SULPD� ULVSRVWD� DOOD� SRVVLELOH� FULWLFD�VHFRQGR� FXL� LO � ULVFKLR� GL� OHJLWWLPDUH� OD� GLVREEHGLHQ]D� q� TXHOOR� GL�VRVWLWXLUH� LO � ULVSHWWR� GHOOH� UHJROH� FRQ� O¶DUELWULR�� FKH� QRQ� VL� WUDWWD� GL�TXHVWR�� ,O � ³GLVREEHGLHQWH� FLYLOH´�QRQ�VL�GLFKLDUD� OHJLEXV� VROXWXV �FKH�LQYHFH� VSHVVR� q� O¶DWWULEX]LRQH� FKH� WHQWD� GL� GDUVL� FKL� HVHUFLWD�O¶DXWRULWj��� PD� HVSULPH� XQD� FXOWXUD� FKH� FRQ� TXHOOD� QRUPD� FRQIOLJJH��1RQ� VROR� O¶DWWR� GLVREEHGLHQWH� q� SDUWH� GL� XQ� GLDORJR� QHO� PRPHQWR� LQ�FXL� VRUJH�� PD� q� FRQWHPSRUDQHDPHQWH� ULFKLHVWD�� DSHUWXUD� GL� XQ�GLDORJR�QHO�PRPHQWR�LQ�FXL�VL�PDQLIHVWD�4XDO� q LO � FULWHULR� SHU� GHFLGHUH� VH� OD� QRUPD� q� SRL� GDYYHUR� LQJLXVWD� H�FDPELDUOD"*DQGKL� SURSRQH� XQ� PHWRGR� LO � FXL� FXRUH� q� UDFFKLXVR� QHOOD� SDUROD�6DW\DJUDKD��ULFHUFD�GHOOD�YHULWj��,O � PHWRGR� FRVWLWXLVFH� XQ� SURFHVVR� GL� FR�FRVWUX]LRQH� GHOOD� YHULWj� LQ�FXL� DIIHUPD]LRQH±SUHVVLRQH±DVFROWR±DFFRUGR� VL� LQWUHFFLDQR�IRUWHPHQWH�&KH�GLIIHUHQ]D�F¶q�WUD�XQ�GLVREEHGLHQWH�HG�XQ�FULPLQDOH"&KH� GLIIHUHQ]D� F¶q� WUD� LO � FRPSRUWDPHQWR� GL� FKL� GHFLGH� GL� HYDGHUH� OH�WDVVH� �PDJDUL� VRVWHQHQGR� O¶LQJLXVWD� SHVDQWH]]D� GHO� ILVFR�� FXULRVR�SHUz�FKH�SL�� VL� q� ULFFKL�SL��FL�VL� VHQWH�SHUVHJXLWDWL«��H�FKL�GHFLGH�GL�QRQ�SDJDUH�XQD�TXRWD�GHOOH� WDVVH��SHUFKp� VL� ULILXWD�GL� FRQWULEXLUH�DOOH�VSHVH�PLOLWDUL«



���

/D� GLIIHUHQ]D� HPHUJH� FKLDUDPHQWH� JLj� QHJOL� VFULWWL � VRSUD� ULSRUWDWL � GL�*DQGKL� H� 7KRUHDX�� ³DSHUWDPHQWH� H� FLYLOPHQWH� YLROD� TXHVWH� OHJJL� H�VRSSRUWD� FRQ� SD]LHQ]D� OD� SXQL]LRQH� FKH� JOL� YLHQH� LQIOLWWD� SHU� WDOH�YLROD]LRQH´�,O � QRQYLROHQWR� QRQ� DJLVFH� GL� QDVFRVWR�� H� QRQ� SXQWD� D� ULFDYDUQH� XQ�EHQHILFLR�LQGLYLGXDOH��LQ�TXHVWR�FDVR�PDJJLRUH�ULFFKH]]D��,O � VXR� RELHWWLYR� q� TXHOOR� GL� ULPXRYHUH� OD� QRUPD� FKH� FRQVLGHUD�LQJLXVWD� H�� SHU� IDUOR�� DSHUWDPHQWH� OD� WUDVJUHGLVFH� H� VRSSRUWD� OH�FRQVHJXHQ]H�GHOOD�WUDVJUHVVLRQH�9HGLDPR� TXL� DSSOLFDWL� GXH� SULQFLSL�� ³DJLVFL� DSHUWDPHQWH´� H� ³FDULFD�VX� WH� OD�PDJJLRU�SDUWH�GHOOH� VRIIHUHQ]H´�FKH�FDUDWWHUL]]DQR� LO �PHWRGR�QRQYLROHQWR�/H� GXH� GLIIHUHQ]H� IRQGDPHQWDOL� QHO� FRPSRUWDPHQWR� VRQR� TXLQGL�� OD�SXEEOLFLWj�GHO�JHVWR�H�O¶DFFHWWD]LRQH�GHOOD�VDQ]LRQH�3HUFKp"� 3XUD� YRFD]LRQH� DO� PDUWLULR"� 1R�� O¶LGHD� q� FKH�� VROR� VH� q�SXEEOLFR�� LO � JHVWR� q� ³SROLWLFR´�� q� ³YLVLELOH´�� KD� OD� SRVVLELOLWj� GL�WRFFDUH�OD�FRVFLHQ]D�GHOOH�SHUVRQH�$FFHWWDQGR� OD� VDQ]LRQH� VL� WHVWLPRQLD� FKH� OD� SURWHVWD� VL� VYROJH�DOO¶LQWHUQR� GHOO¶RUGLQDPHQWR�� VL� PRVWUD� VXOOD� SURSULD� SHOOH�O¶DVVXUGLWj� GHOOD� OHJJH�� ULGXFHQGR� O¶DJJUHVVLYLWj� GHOOD� FRQWURSDUWH��4XHVWR�LQ�XQD�VRFLHWj�³OLEHUDOH´�H�³GHPRFUDWLFD´�0D� LQ� XQ� UHJLPH� RSSUHVVLYR� HG� DQWLGHPRFUDWLFR"� /¶DFFHWWD]LRQH�GHOOD� VDQ]LRQH� SXz� HVVHUH� LPSRUWDQWH� SHU� ULGXUUH� OD�YLROHQ]D� FKH�SXz�JHQHUDUH�LO �VRWWUDUVL�DG�HVVD�0D�TXDQWR� VRQR� XWLOL � HURL� H�PDUWLUL" �0L� VRQR� DFFRUWR� TXDOFKH�JLRUQR�ID� FKH� VRQR� RUPDL� SL�� GL� ��� L� NXUGL� PRUWL� LQ� FDUFHUH� LQ� 7XUFKLD�IDFHQGR� OR� VFLRSHUR� GHOOD� IDPH�� 4XDQWL� VH� QH� VRQR� DFFRUWL" � &KH�UHD]LRQL�SURYRFDQR"/D� ULIOHVVLRQH� GHOO¶DUHD� QRQYLROHQWD� SL�� OHJDWD� DOOH� FXOWXUH�IHPPLQLVWH� q� VWDWD� PROWR� FULWLFD� FRQ� LO � FRQFHWWR� GL� ³VDFULILFLR´� FKH�DSSDUH�LQ�PRGR�LQWHQVR�QHO�SHQVLHUR�*DQGKLDQR�



���

'LVREEHGLHQ]D� FLYLOH� H� D]LRQH� GLUHWWD� �QRQYLROHQWD�� VRQR� SUDWLFKH�FKH� VL� VRQR� PROWR� GLIIXVH� QHOO¶XVR� GHL� PRYLPHQWL� FRQWHPSRUDQHL��GDO�0RYLPHQWR� SHU� L � GLULWWL � FLYLOL � GHJOL� DQQL� ¶���� DOOH� D]LRQL� GLUHWWH�GL� *UHHQSHDFH�� DOOH� UHFHQWL� D]LRQL� GL� HVSLDQWR� GL� FROWLYD]LRQL�WUDQVJHQLFKH�DWWXDWH�GD�%RYq�LQ�)UDQFLD����+DQQR� JHQHUDOPHQWH� XQ� IRUWH� FRQWHQXWR� VLPEROLFR�� H� FRPH� RELHWWLYR�TXHOOR� GL� ³VHQVLELOL]]DUH´� O¶RSLQLRQH� SXEEOLFD� DWWRUQR� D� WHPL� ULWHQXWL�LPSRUWDQWL�4XDQWR� DYYHQXWR� LQ� TXHVWL� PHVL� �� GD� *HQRYD� LQ� SRL�� VWLPROD� SHUz�DOFXQH� ULIOHVVLRQL� VXOO¶HIILFDFLD� GL� TXHVWL� VWUXPHQWL�� &RVu�� DG�HVHPSLR��O¶$'1D� IXQ]LRQD� LQ� XQ� TXDGUR� LQ� FXL� VL� ULWLHQH� FKH� QHOOD� ³FRQWURSDUWH´� FL�VLD�XQD�FRQGLYLVLRQH�GL�YDORUL�³XPDQL´E� IXQ]LRQD� VH� ULHVFH� DG� DWWLUDUH� O¶DWWHQ]LRQH� GHL� PHGLD� H� D�³WRFFDUH´�DOFXQH�FRUGH�GHOOD�VHQVLELOLWj�FROOHWWLYDF� IXQ]LRQD�VH�PDQWLHQH�ULJRURVDPHQWH�LO �FDUDWWHUH�QRQYLROHQWRG� IXQ]LRQD�VH�QRQ�DJLVFH�VXO�VHQVR�GL�FROSD�PD�VXOOD�UHVSRQVDELOLWj3HUz�VWD�DFFDGHQGR�FKH�D� ,� QRVWUL� VWDWL � QRQ� VRQR� SL�� OH� GHPRFUD]LH� SRVW�EHOOLFKH� FKH�DYHYDQR� FRPH� ³LGHDOH´�� SL�� R� PHQR� SUDWLFDWR�� O¶LQFOXVLRQH� QHO�VLVWHPD� GL� WXWWL � L � FLWWDGLQL�� 6L� VRQR� WUDVIRUPDWL� YLD� YLD� LQ� VLVWHPL�DXWRUHIHUHQWL� �OD� ³FODVVH� SROLWLFD´� FKH� KD� DO� FHQWUR� VH� VWHVVD�� H�VXFFHVVLYDPHQWH� VL� VRQR� VYXRWDWL� GL� SRWHUL� � FRPSHWHQ]H� H�FDSDFLWj� GL� LQWHUYHQWR� GLYHQWDQGR� VHPSUH� SL�� PHUL� JDUDQWL� GHOOD�OLEHUWj� GL� FLUFROD]LRQH� GHL� FDSLWDOL � � /H� pOLWHV� QRQ� KDQQR� SL�� XQ�DWWHJJLDPHQWR� LQFOXVLYR� PD� VL� ³ULEHOODQR´�� GLIHQGHQGR� L� SURSUL�SULYLOHJL�
�� 4XHVW¶D]LRQH� q � SDU W LFRODUPHQWH � LQWHUHVVDQWH � SHUFKp� PHWWH � LQ� HYLGHQ]D� L O �FDUDW WHUH � SDUDGRVVDOH � GHO � V LV WHPD� � /D� )UDQFLD � OHJLIHUD � L O � G LYLH WR � G L � FRO W LYDUH �SURGRWW L � W UDQVJHQLFL � � ID W WR � VD OYH� D OFXQH� VSHU LPHQWD]LRQL � � %RYq� FRQ� D OFXQH�RUJDQL]]D]LRQL � GHFLGH� G L � ³HVSLDQWDUH´ � D OFXQH� FRO W LYD]LRQL � LQ� S LHQR� FDPSR� FKH�FRQWDPLQDQR� �VDSHWH � FRPH� IXQ]LRQD� O ¶LPSROO LQD]LRQH"� � L � FDPSL� YLF LQL � � /R� VWD WR �PDQGD� O ¶HVHUFL WR �D �G LIHVD �GHO �G LU L W WR �G L �SURSU LH Wj �GHL �VHPLQDWRU L � W UDQVJHQLFL �



���

&RQVHJXHQ]D�� OD� ULVSRVWD�SL�� IUHTXHQWH�q� OD�GLIIXVLRQH�GHL� VLVWHPL�GL� FRQWUROOR�� O¶LPPHGLDWD� FULPLQDOL]]D]LRQH� GHO� GLVVHQVR� H� XQD�UHSUHVVLRQH� VSLHWDWD� �R� O¶DVVROXWD� LQGLIIHUHQ]D��� 6HQ]D� VSD]L� SHU�O¶LQFRQWUR��&KH� IDUH"�&KH� IDUH� TXDQGR� FL� VL� DFFRUJH� FKH� QRQ� VRQR�LO � VLQGDFR�� OD� JLXQWD�� L � FRQVLJOLHUL� FRPXQDOL� FKH� GHFLGRQR� TXDOH�XVR� IDUH� GHJOL� VSD]L� XUEDQL�� FRPH� LQWHUYHQLUH� SHU� UHQGHUH� SL��YLYLELOH� OD� FLWWj� PD� FKH� D� JRYHUQDUH� q� XQ¶DOOHDQ]D� WUD� JUXSSL� GL�LQGXVWULDOL � � � FRPPHUFLDQWL� H� SRUWDWRUL� GL� LQWHUHVVL� HFRQRPLFL� FKH�VL� LQWUHFFLDQR� H� GRPLQDQR� TXHOOL � SROLWLFL" � 0DK�� IRUVH� FRPLQFLDUH�D�IDU�SUHVVLRQH�GLUHWWDPHQWH�VX�TXHVWL«E� ,O� UDSSRUWR� FRQ� L� PHGLD� FRVWLWXLVFH� XQ� DOWUR� DVSHWWR� GHOLFDWR��4XHVWL� WHQGRQR� DG� HQIDWL]]DUH� H� VHPSOLILFDUH� KDQQR� ELVRJQR� GL�FUHDUH� LO � ³FDVR´�� /D� SUHSDUD]LRQH� GHOOD� UDSSUHVHQWD]LRQH� GHL�GLVRUGLQL� D�*HQRYD� q� GXUDWD�PHVL� FRQ� VHUYL]L�� LQIRUPD]LRQL� IDOVH��LQWHUYLVWH� FKH�SXQWDYDQR�D� FUHDUH�XQ� FOLPD�GL� WHQVLRQH�H�SHULFROR��4XHVWR� SHU� XQ� YHUVR� ULVSRQGH� DG� XQ¶HVLJHQ]D� GHL� PHGLD�� SRFKH�FRVH� FRPH� OD� YLROHQ]D� FDWDOL]]DQR� XQ¶DWWHQ]LRQH� LPPHGLDWD��'DOO¶DOWUD� q� DQFKH� YHUR� FKH� SRFKH� FRVH� FRPH� OD� YLROHQ]D�SURPXRYRQR� DOWUHWWDQWR� YHORFHPHQWH� DVVXHID]LRQH� H� IDVWLGLR��&LYHWWDUH� FRQ� TXHVWD� DWWHQ]LRQH� PRUERVD� ULVFKLD� GL� HVVHUH�FRQWURSURGXFHQWH�� 'L� IDWWR� VXFFHGH� FKH�� QHOO¶DJRVWR� ������ LQ�,WDOLD� VHPEUD� QRQ� VL� VLD� SDUODWR� G¶DOWUR� FKH� GL� ERWWH� H� YLROHQ]H��PHQWUH� QHVVXQD� DWWHQ]LRQH� q� GHGLFDWD� DOOH� WHPDWLFKH� HG� DOOH�LQL]LDWLYH� FKH� HUDQR� DOOD� EDVH� GHL� WUH� JLRUQL� GL� LQFRQWUR� GHL�JUXSSL� FKH� LQ OXJOLR� KDQQR� FRQWHVWDWR� LO � YHUWLFH� GHL� *�� �H� FKH�VRQR� DQFRUD� LQ� FRUVR��� /¶DOWUD� IDFFLD� GHOOD� PHGDJOLD� q� FKH� VHQ]D�DWWHQ]LRQH� GHL�PHGLD� q� GLIILFLOH� �R� IRUVH� ULFKLHGH� VROR� SL�� WHPSR��HVWHQGHUH� OD� FRQVDSHYROH]]D� VXL� SURFHVVL� LQ� FRUVR� H� VXOOH�DOWHUQDWLYH� �ILQDQ]D� HWLFD�� ELRORJLFR�� FRPPHUFLR� VROLGDOH��ULGX]LRQH� GHL� FRQVXPL�� WRELQ� WD[�� HFF��� PROWR� DO� GL� Oj� GHOOH�SHUVRQH�FKH�JLj�VRQR�VHQVLELOL]]DWH�



���

F� 0DQWHQHUH� LO � FDUDWWHUH� QRQYLROHQWR� GHOO¶LQL]LDWLYD� q� LPSRUWDQWH��1RQ� VROR� SHU� L �PRWLYL� GHVFULWWL � QHOOH� SDJLQH� SUHFHGHQWL� �PD� DQFKH�SHU� XQ� DOWUR� EDQDOH� PRWLYR�� ,O � ULFRUVR� DOOD� YLROHQ]D� SURYRFD�LPPHGLDWDPHQWH� LO � ULILXWR� GL� SUHVWDUH� DWWHQ]LRQH� DL� FRQWHQXWL� �/¶DWWR� YLROHQWR� EDO]D� LQ� SULPR� SLDQR� H� WRJOLH� OD� VFHQD� DOOH�PRWLYD]LRQL�� 4XHVWR� OR� VDQQR� RUPDL� EHQH� LQ� WDQWL� � 1RQ� D� FDVR�F¶HUDQR� SROL]LRWWL � LQILOWUDWL � FKH� IDFHYDQR� L� EODFN� EORFN� D� *HQRYD�QHO� OXJOLR� VFRUVR�� 4XHVWR� OR� VDQQR� EHQH� L� PHGLD�� FKH� VX� TXHVWR�FHQWUDQR� OD� ORUR� DWWHQ]LRQH�� VROOHWLFDQGR� DWWHQ]LRQL� PRUERVH��SDXUH� H� GHVLGHUL� GL� SXQL]LRQH� QHL� FRQIURQWL� GL� FKL� GLVWXUED� LO �QRVWUR� TXLHWR� YLYHUH��1RQ� VHPEUD� HVVHUH� SLHQDPHQWH� FRPSUHVR� GD�XQ� PRYLPHQWR� FKH� FRQWLHQH� DO� VXR� LQWHUQR� GLYHUVH� DQLPH�� DQFKH�PROWR� GLIIHUHQWL� WUD� ORUR�� &L� VRQR� IRUPH� GHOO¶D]LRQH� GL� SURWHVWD�FKH� SL�� GL� DOWUH� VL� SUHVWDQR� DG� HVVHUH� ³FRQWDJLDWH´� GD� DWWL �YLROHQWL� � 1RQ� QHFHVVDULDPHQWH� O¶D]LRQH� GLUHWWD� ULHQWUD� WUD� TXHVWH��4XDQGR� D� JHVWLUOD� VRQR� SHUVRQH� PRWLYDWH�� SUHSDUDWH� H� FKH� VL�FRQRVFRQR� WUD� ORUR�� /H� PDQLIHVWD]LRQL� GL� PDVVD� VRQR� SL��ULVFKLRVH� �HV�� LO � FRUWHR��� 3HUFKp� q� SL�� IDFLOH� LQILOWUDUOH�� SHUFKp�FRLQYROJHQGR� PROWLWXGLQL�� FRQWHQJRQR� VSHVVR� SHUVRQH� H� JUXSSL�FRQ� PRWLYD]LRQL� GLYHUVH�� SHUFKp� LQ� VLWXD]LRQL� ³FULWLFKH´� q� SL��GLIILFLOH� GHFLGHUH�� SHUFKp� ± LQILQH� ± OD� IRUPD� ³FRUWHR´� ULFKLDPD�PRGHOOL �GL�FRQWUDSSRVL]LRQH�³PXUR�FRQWUR�PXUR´�G� ,O� VHQVR� GL� FROSD� q�PRUWR��1HVVXQR� ULQXQFLD� SL�� D�PHWWHU� SHOOLFFH�SHUFKp� YHGH� OH� VWUD]LDQWL� LPPDJLQL� GHL� SLFFROL� GL� IRFD�VDQJXLQDQWL� � 6HPEUD� FKH� LO � VHQVR� FRPXQH� GLFD� ³ODVFLDPL� LQ� SDFH��QRQ�YRJOLR�YHGHUH´�� VDOYR�SRL� IDU�HVSORGHUH� OH�SDUDQRLH� VXL�³FDVL´�VX� FXL� YROWD� SHU� YROWD� VLDPR� LQYLWDWL � D� VIRJDUFL�� OD� PXFFD� SD]]D��OH� RQGH� HOHWWURPDJQHWLFKH�� LO � /LSRED\�� 6HPSUH� JXDUGDQGR� OD�SXQWD� GHOO¶LFHEHUJ�� LO � QHPLFR� GD� VIXJJLUH�� PDL� PHWWHQGR� LQ�GLVFXVVLRQH� FLz� FKH� SURGXFH� TXHVWL� IHQRPHQL�� 1RQ� q� YHUR� FKH�VLDPR� GLVLQIRUPDWL�� QRQ� YRJOLDPR� YHGHUH��&RVu� FRPH�GLVWRJOLDPR�



���

OR� VJXDUGR� GDOO¶HQQHVLPR� VHUYL]LR� VXOOD� IDPH� R� VXOO¶RFFXSD]LRQH�LVUDHOLDQD� GHOOD� 3DOHVWLQD�� 3HUFKp"� &RPH� VSHVVR� DFFDGH�� KR�WURYDWR� OD� ULVSRVWD� LQ� XQ� URPDQ]R�� ´�«�O¶LJQRUDQ]D� q� XQ� DWWR� GL� YRORQWj�� XQD� VFHOWD� FKH� RJQXQR� ULSHWH�SL�� YROWH�� H� VRSUDWWXWWR� TXDQGR� VL� VHQWH� VRSUDIIDWWR� GDOOH�LQIRUPD]LRQL�� H� FRQVDSHYROH]]D� HTXLYDOH� RUPDL� D� LPSRWHQ]D�� �«��6H� FL� q� SUHFOXVD� OD� SRVVLELOLWj� GL� DJLUH� FRQVDSHYROPHQWH��O¶LJQRUDQ]D� GLYHQWD� FRQGL]LRQH� LQGLVSHQVDELOH� DOOD�VRSUDYYLYHQ]D�� &RVu� OD� FROWLYLDPR�� FL� DQGLDPR� DGGLULWWXUD� D�QR]]H�� 6RQR� FRQYLQWD� FKH� O¶HVWHWLFD� ILQWDPHQWH� LGLRWD� FKH� GRPLQD�79� H� FLQHPD� DEELD� D� FKH� IDUH� FRQ� TXHVWR�� 1XWULWL � GD� XQD� GLHWD�TXRWLGLDQD� GL� FDWWLYH� QRWL]LH�� YLYLDPR� LQ� XQR� VWDWR� SHUPDQHQWH� GL�SDQLFR� UHSUHVVR�� 3DUDOL]]DWL� GDOOD� FRQRVFHQ]D� GL� LQILQLWL � RUURUL��FL� GLIHQGLDPR� IDFHQGR� ILQWD� GL� QLHQWH�� /¶LJQRUDQ]D� GLYHQWD� XQ�HOHPHQWR� GL� IRU]D� SHUFKp� SHUPHWWH� DOOD� JHQWH� GL� YLYHUH�� /D�VWXSLGLWj� GLYHQWD� SUHJLXGL]LDOH�� XQD� GLFKLDUD]LRQH� SROLWLFD��1RUPD�GL�FRPSRUWDPHQWR�FROOHWWLYR��

4XDO� q� O¶DUPD� SHU� VFRQILJJHUH� LO � VHQVR� GL� LPSRWHQ]D"� �5H��,PSDUDUH�D�SUDWLFDUH�OD�5HVSRQVDELOLWj�FRQ�/HYLWj�/D� OHYLWj� q� IRQGDPHQWDOH� SHU� DFFHWWDUVL� FRPH� HVVHUL� LPSHUIHWWL � �WHQGHQWL� DO� FRPSURPHVVR�� SRFR� GLVSRVWL� D� VRIIULUH�� D� ULQXQFLDUH��O¶DXWRLURQLD� �FRQWHQXWD� QHOOD OHYLWj�� q� IRQGDPHQWDOH� SHU� VPXVVDUH� L �ULVFKL� GHO� SHQVLHUR�PHJDORPDQLFR�� TXHOOR� SHU� FXL� ³TXHVWD� q� OD� VWUDGD�JLXVWD´�� FKH� ILQRUD� KD� VHPSUH� JHQHUDWR� VROR� OD� GHSUHVVLRQH��³FRPEDWWHUH� LO � VLVWHPD� FRQ� OH� VXH� DUPL´� q� VWDWR� XQR� GHJOL�LQVHJQDPHQWL� GL� 6DXO� $OLQVN\�� YHQWL� DQQL� GL� HGXFD]LRQH� DOOD�OHJJHUH]]D� VRQR� VWDWL � QHFHVVDUL� SHU� IDUFL� IXJJLUH� GD� WXWWR� FLz� FKH�VXRQDYD� FRPH� PLQLPDPHQWH� LPSHJQDWLYR�� &UHDWLYLWj�� LURQLD��VPDVFKHUDPHQWR�� IHVWD�� �WXWWL � FRQWHQXWL� QHOOD� OHJJHUH]]D�� VRQR�
�� 5� �/� �2]HNL � � ������ � �S ����



���

DGHVVR� OH� DUPL� SL�� HIILFDFL� SHU� SURPXRYHUH� DWWHQ]LRQH� H�FDPELDPHQWR��&RQ� LO � UHFXSHUR� GHOOD� FDSDFLWj�GL� SLFFROL� JHVWL� � SLFFROL�FRQWULEXWL�FKH�TXRWLGLDQDPHQWH�SRVVRQR�FDPELDUH�OD�YLWD�GL�WXWWL �
���� /$�1219,2/(1=$�2/75( /$�'(02&5$=,$
4XHOOR�GL� GHPRFUD]LD� q�XQ� DOWUR�GHL� FRQFHWWL � ³PLWLFL´�EXRQR SHU� WXWWL �JOL � XWLOL]]L�� &L� ULFKLDPD� LPPHGLDWDPHQWH� DOOD� PHPRULD� LPPDJLQL�GLYHUVH�� GDOOH� ³SROLV´� DWHQLHVL�� GRYH� DOFXQL� FLWWDGLQL� GHFLGRQR� ±GLVFXWHQGR� H� YRWDQGR� ± OH� OHJJL� GHOOD� FLWWj�� DOOD� 0DJQD� &KDUWD�LQJOHVH�� DOOH� 5LYROX]LRQL� )UDQFHVH� H� $PHULFDQD�� DOOD� ³OLEHUD]LRQH´�SRVW�IDVFLVWD�/¶LGHD� GL� GHPRFUD]LD� �OLEHUDOH� R� SURJUHVVLYD��� GLIIXVDVL� QHO� VHFRQGR�GRSRJXHUUD� H� IRQGDWD� VXO� UXROR� GHJOL� VWDWL � QD]LRQDOL� H� GHJOL�RUJDQLVPL� VRSUDQD]LRQDOL� � q� HQWUDWD� SURIRQGDPHQWH� LQ� FULVL� D� SDUWLUH�GDJOL� DQQL� ������� Ê� SULPD� FUROODWD� VRWWR� L � FROSL� GHOO¶HVSDQVLRQH� GHL�GLULWWL � GL� FLWWDGLQDQ]D� FKH� KD� SURPRVVR� OD� PHVVD� LQ� GLVFXVVLRQH� GHO�PRGHOOR� GL� UDSSUHVHQWDWLYLWj� JHQHUDOLVWD� �FULVL� GL� OHJLWWLPLWj�� ULILXWR�GHOOD� GHOHJD�� ULILXWR� GHOOD� ³GLWWDWXUD� GHOOD�PDJJLRUDQ]D´��� SRL� q� VWDWD�PHVVD� LQ� GLVFXVVLRQH� GDOO¶HQRUPLWj� GHOOH� FRQVHJXHQ]H� SRVVLELOL �GHULYDQWL� GD� GHWHUPLQDWL� LPSLHJKL� GHOOH� WHFQRORJLH� �q� SRVVLELOH�GHFLGHUH� GHPRFUDWLFDPHQWH� GL� GLVWUXJJHUH� LO � SLDQHWD"� Ê� SRVVLELOH�GHFLGHUH� GL� FRVWUXLUH� XQ� LPSLDQWR� QXFOHDUH� GL� FXL� QRQ� VDSSLDPR�FRPH VPDOWLUH� OH� VFRULH� FKH� DYYHOHQHUDQQR� OD� WHUUD� SHU� PLJOLDLD� GL�DQQL"��� /¶LGHD� GL� GHPRFUD]LD� q� DQGDWD� LQ� FULVL� � TXLQGL�� VLD� QHOOD� VXD�GLPHQVLRQH� VSD]LDOH� �PDFUR�PLFUR�� VLD� LQ� TXHOOD� WHPSRUDOH��SUHVHQWH�IXWXUR��� ,O � FROSR� ILQDOH� q� VWDWR� GDWR� GDOO¶DIIHUPDUVL� GHO�SHQVLHUR� QHR�OLEHULVWD� FKH�� DIIHUPDQGR� LO � SULPDWR� GHOO¶HFRQRPLFR�VXO� SROLWLFR�� KD� HVSURSULDWR� JOL� VWDWL � QD]LRQDOL� H� JOL� RUJDQLVPL� FRPH�O¶218�GL� TXDOXQTXH� UHVLGXD� FDSDFLWj� GL� LQL]LDWLYD� SROLWLFD��7XWWL � QRL�
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DEELDPR� OD� VHQVD]LRQH� FKH� QRQ� VLD� SL�� LO � SDUODPHQWR� LWDOLDQR� LO �OXRJR� LQ� FXL� VL� GHFLGH� GHO� IXWXUR� GHOOD� QRVWUD� VFXROD� �R� GHOOD� QRVWUD�DJULFROWXUD� R� GHOOH� SHQVLRQL��� PD� LQ� TXDOFKH� XIILFLR� GL� %UX[HOOHV��GRYH� RVFXUL� IXQ]LRQDUL� QHJR]LDQR� FRQ� L� UDSSUHVHQWDQWL� GL� YDUL� JUXSSL�GL� LQWHUHVVH��/D� FDSDFLWj� GHFLVLRQDOH� q� VHPSUH� SL�� VWDWD� VRWWUDWWD� DOOD�JHVWLRQH�GLUHWWD�GHL�FLWWDGLQL�3HUFKp� DOORUD� LO � W L WROR� GHO� FDSLWROR� GLFH� ³OD� QRQYLROHQ]D� ROWUH� OD�GHPRFUD]LD´"3HUFKp� q� QHO� SHQVLHUR� QRQYLROHQWR� FKH� WURYLDPR� DOFXQL� GHL� WHQWDWLYL�SL�� LQWHUHVVDQWL� SHU� ULSRUWDUH� ³LQ� EDVVR´� HG� DJOL� ³HVVHUL� XPDQL´� LO �SRWHUH�FKH�D�ORUR�q�VWDWR�YLD�YLD�VRWWUDWWR�7HQWDWLYL�� VSHULPHQWD]LRQL� H� SUDWLFKH� FKH� DYYHQJRQR� D� OLYHOOL �GLYHUVL�� D� OLYHOOR� JUXSSDOH� H� GL� LQWHU�JUXSSR�� FRQ� OD� SUDWLFD� GL� PRGHOOL � GL�RUJDQL]]D]LRQH� H� GHFLVLRQH� FKH� ULGXFRQR� OH� PRGDOLWj� GL� JHVWLRQH�DXWRULWDULD� GHO� SRWHUH�� VXSHUDQR� OD� ³GLWWDWXUD� GHOOD� PDJJLRUDQ]D´��LQWHJUDQGR� OH� GLIIHUHQ]H� FKH� VL� PDQLIHVWDQR� QHOOH� VLWXD]LRQL� GL�GHFLVLRQH� �SL�� R� PHQR� FRQIOLWWXDOH��� )DFFLR� ULIHULPHQWR�� SHU�HVVHUH� HVSOLFLWR�� DOOD� VSHULPHQWD]LRQH�XWLOL]]R� GHL� JUXSSL� GL�DIILQLWj FRPH� FHOOXOH�EDVH� GHOOH� D]LRQL� QRQYLROHQWH� HG� DOOD�DGR]LRQH�VSHULPHQWD]LRQH� GHO�PHWRGR� GHO� FRQVHQVR QHL� SURFHVVL�GHFLVLRQDOL�GL�GLYHUVL�JUXSSL�G¶DUHD�QRQYLROHQWD� D� OLYHOOR�SROLWLFR�ILORVRILFR�FRQ� OR� VYLOXSSR�GHOOH� LGHH�FDSLWLQLDQH�GL�&RPSUHVHQ]D�HG�2PQLFUD]LD� D� OLYHOOR� FRPXQLWDULR� FRQ� OD� VSHULPHQWD]LRQH� GL� PRGHOOL �HFRQRPLFL�H�GL�YLWD�IRQGDWL�VX�PRGDOLWj�GL�WLSR�DXWRJHVWLRQDULR�
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���� &26$�6212�(�&20(�1$6&212,�*5833,�',�$)),1,7¬��

/
HVSUHVVLRQH� �JUXSSR� G
DIILQLWj�� QDVFH� WUD� JOL DQDUFKLFL� VSDJQROL�SULPD� GHOOD� JXHUUD� FLYLOH�� /H� PLOL]LH� RUJDQL]]DWH� GDO� VLQGDFDWR�DQDUFKLFR� OLEHUWDULR� &17� HUDQR� FDUDWWHUL]]DWH� GD� XQ� IRUWH� VSLULWR�DQWLDXWRULWDULR� SHU� FXL� QRQ� VL� HUDQR� FUHDWL� RUJDQL� EXURFUDWLFL� GL� WLSR�YHUWLFLVWLFR�� /
XQLWj� EDVH� HUD� LO � �JUXSSR��� FRPSRVWR� JHQHUDOPHQWH� GD���� XRPLQL� FKH� HOHJJHYDQR� XQ� GHOHJDWR�� ��� JUXSSL� IRUPDYDQR� XQD�FHQWXULD� FKH� D� VXD� YROWD� HOHJJHYD� XQ� GHOHJDWR�� HFF�� /H� GHFLVLRQL�SUHVH� GDO� FRPLWDWR� GL� JXHUUD� YHQLYDQR� ULPDQGDWH� DOO 
LQWHUD�RUJDQL]]D]LRQH�SHU� HVVHUH�GLVFXVVH�QHL� VLQJROL�JUXSSL�SHU�SRL� WRUQDUH�DO�FRPLWDWR�GL�JXHUUD���$OGRXV� +X[OH\� SDUOD� GHL� JUXSSL� G
DIILQLWj�� SLFFROL� JUXSSL� DXWRJHVWLWL �HG� DXWRVXIILFLHQWL� � FRPH� GHO� PRGR� SL�� QDWXUDOH� SHU� VWDUH� LQVLHPH��FHOOXOH�LQ�FXL�L �FRPSLWL� � L �GRYHUL��OH�FDSDFLWj�VRQR�LQ�FRPXQH���/
HODERUD]LRQH� H� OD� ULFHUFD� GL� PRGHOOL � RUJDQL]]DWLYL� QRQ� DXWRULWDUL� �GL� PHWRGL� GL� ODYRUR� FKH� SUHILJXULQR� L� PRGHOOL � GL� VRFLHWj� GHVLGHUDWL� H�GL� UDSSRUWL� LQWHUSHUVRQDOL� FRHUHQWL� FRQ� L� ILQL� SHUVHJXLWL � � SURVHJXH�VXFFHVVLYDPHQWH�� VRSUDWXWWR� QHJOL� 86$�� GD� SDUWH� GL� PRYLPHQWL�FRQWUR�FXOWXUDOL� �SDFLILVWL �H�UHOLJLRVL�$QFKH� SHU� O 
LQIOXHQ]D� QHOO 
DUHD� FRQWUR�FXOWXUDOH� GL� WHFQLFKH�SVLFRWHUDSLFKH� GL� JUXSSR� �HV�� JUXSSL� GL� LQFRQWUR�� YLHQH� D� GHOLQHDUVL�O 
LGHDOH� GL� XQ� PRYLPHQWR� FRVWLWXLWR� GDO� FRRUGLQDUVL� GL� QXPHURVL�SLFFROL� JUXSSL� DXWRJHVWLWL � � 0ROWH� GHOOH� FDUDWWHULVWLFKH� GHL� JUXSSL�G
DIILQLWj� GHULYDQR� GD� TXHVWH� HODERUD]LRQL�� O 
LPSRUWDQ]D� GDWD� DOOD�
�� 4XHVWD � SDU WH � GHO OR � VFU L W WR � q � XQD� VRPPDULD � U LH ODERUD]LRQH� GHO OD � 7HVL � SHU � L O �'LSORPD� GL � DVVLV WHQWH � 6RFLDOH GDO � W L WR OR � ³0RYLPHQWL � SHU� OD � SDFH� H � 7HFQLFKH� SHU�O ¶$]LRQH�6RFLD OH´� �VFU L W WD �GD �PH�H �'DQLHOD �/LEHUDW L �QHO �������� FIU � � VXO O ¶RUJDQL]]D]LRQH� GHO OH � PLO L] LH � DQDUFKLFKH� GXUDQWH � OD � JXHUUD � F LYL OH � � &� �6HPSUXQ�0DXUD� �������� &RVu �$� �/¶$EDWH � ������ �S ���



���

FUHVFLWD� SHUVRQDOH�� DOOH� HPR]LRQL� HG� DL� VHQWLPHQWL� GHOOH� SHUVRQH� FKH�SDUWHFLSDQR�� O 
DWWHQ]LRQH� DOOH� GLQDPLFKH� GL� JUXSSR�� VRQR� GD IDU�ULVDOLUH� DQFKH� D� TXHVWH� LQIOXHQ]H�� Ê� IRQGDPHQWDOPHQWH� LO � 0RYHPHQW�IRU� D� 1HZ� 6RFLHW\� GL� 3KLODGHOSKLD� LO � JUXSSR� FKH� VL� ID� FDULFR� GL�FRRUGLQDUH� TXHVWH� HODERUD]LRQL�� ,� JUXSSL� GL� DIILQLWj� DSSURGDQR� LQ�(XURSD� QHO� FRUVR�GHJOL� DQQL� ¶��� H�YHQJRQR�DGRWWDWL � GD�GLYHUVL� JUXSSL�SDFLILVWL � �HFRORJLVWL � �IHPPLQLVWL �/D� VWUXWWXUD� RUJDQL]]DWLYD� IRQGDWD� VX� JUXSSL� G¶DIILQLWj� YLHQH�DGRWWDWD� GDO� FRRUGLQDPHQWR� $QWLPLOLWDULVWD� SHU� OH� PDUFH�LQWHUQD]LRQDOL� � SUREDELOPHQWH�� D� SDUWLUH� GDOOD� VHVWD� PDUFLD�LQWHUQD]LRQDOH�� ,Q� ,WDOLD� LO � PRGHOOR� RUJDQL]]DWLYR� IRQGDWR� VXL� JUXSSL�G¶DIILQLWj� YLHQH� XWLOL]]DWR�� SHU� OD� SULPD� YROWD�� DOOD� PDUFLD�$QWLPLOLWDULVWD� ,QWHUQD]LRQDOH� &DWDQLD±&RPLVR� GHO� GLFHPEUH� ¶����0D� FRVD� VRQR� L� *'$"� ,O� *'$� q� XQ� JUXSSR� IRUPDWR� GD� XQ� QXPHUR�ULGRWWR� GL� SHUVRQH� �GD� �� D� ����� WDOH� GD� SHUPHWWHUH� OD� FRPXQLFD]LRQH��OD� UHFLSURFD� FRQRVFHQ]D� H� O¶LQVWDXUD]LRQH� GL� XQD� FRPXQH� ILGXFLD� WUD�WXWWL � L � SDUWHFLSDQWL� � 4XHVWR� ³VHQVR� GHO� JUXSSR´� YLHQH� SURPRVVR� ±VROLWDPHQWH� ± ROWUH� FKH� GDOOD� VSHULPHQWD]LRQH� GL� DWWLYLWj� FRPXQL��GDOOD� SDUWHFLSD]LRQH� DG� DWWLYLWj� GL� IRUPD]LRQH� �SUHYDOHQWHPHQWH� GL�WLSR� SVLFRORJLFR�� GHQRPLQDWH� ³7UDLQLQJ´���� ,O � UDFFRUGR� WUD� L � GLYHUVL�JUXSSL�G¶DIILQLWj�DYYLHQH�PHGLDQWH�³SRUWDYRFH´�/D� YDORUL]]D]LRQH� GHOOH� FRPSRQHQWL� HPRWLYH� QHO� JUXSSR� GL� ODYRUR��O¶XWLOL]]R� GL�PRGDOLWj� SHU SHUPHWWHUH� OD� GLIIXVLRQH� GHOOD� OHDGHUVKLS� H�OD� UHGLVWULEX]LRQH� GHO� SRWHUH� DOO¶LQWHUQR� GHO� JUXSSR�� OD� SURPR]LRQH�GHL� FRQWULEXWL� GHL� VLQJROL� LQGLYLGXL� DO� ODYRUR� FRPXQH�� O¶DWWHQ]LRQH�DOOD� IRUPD]LRQH� GHO� JUXSSR�� VRQR� L� IDWWRUL� FKH� SURPXRYRQR� OD�GLIIXVLRQH� GL� TXHVWR� PRGHOOR� GL� RUJDQL]]D]LRQH�� VLD� SXUH� LQVLHPH�DOOD�SHUVLVWHQ]D�GL�PRGDOLWj�RUJDQL]]DWLYH�SL��WUDGL]LRQDOL�
�� 6XO �0HWRGR 7UDLQ LQJ Y�± RO WUH � D �$� � /¶$EDWH � ������ � F L W � �± (� � (XOL � �3HUFRUVL � G L �IRUPD]LRQH�D O OD �QRQYLR OHQ]D H�(� �(XOL � �5HWL �G L �)RUPD]LRQH�D O OD �1RQYLR OHQ]D
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,O �PHWRGR� GHO� FRQVHQVR� q� VWDWR� VYLOXSSDWR� GDL�4XDFFKHUL� FKH� O¶KDQQR�XWLOL]]DWR�FRQ�VXFFHVVR�SHU�ROWUH�����DQQL��Ê�XQ�PHWRGR�SHU�SUHQGHUH�GHOOH� GHFLVLRQL� FKH� IDYRULVFH� OD� SDUWHFLSD]LRQH� GL� WXWWL � DOOD�GHILQL]LRQH� GHO� SUREOHPD� H� GHOOH� SRVVLELOL � VROX]LRQL�� YDORUL]]DQGR�DQFKH� OD� GLIIHUHQ]D� GHOOH� SRVL]LRQL� FKH� FRVWLWXLVFH� DQ]L� �QHOOD�PDJJLRU� SDUWH� GHL� FDVL�� OD� ULFFKH]]D� GHO� JUXSSR�� 6XSHUD� FRVu�XQ¶LPSRVWD]LRQH� SHU� FXL� OD� GHPRFUD]LD� q� �GLWWDWXUD� GHOOD�PDJJLRUDQ]D�� FKH� FRQVLVWH� QHO� IDWWR� FKH� VL� SRWUHEEH�� R� PHJOLR� VL�GRYUHEEH�� VDFULILFDUH� O 
LQWHUHVVH� GHO� ���� GHL� FRPSRQHQWL� SHU�RWWHQHUH�LO �VXSSRVWR�EHQH�GHO�����³Ê XQD� GRWWULQD� FUXGHOH� FKH� KD� QRFLXWR� DOO 
XPDQLWj�� /D� VROD�GRWWULQD� YHUD�� QRELOH�� XPDQD� q� LO � PDJJLRU� EHQH� SHU� WXWWL´� ± GLFHYD�*DQGKL�� ±�� H� SURSULR� OD� WHQVLRQH� YHUVR� LO � �PDJJLRU� EHQH� SHU� WXWWL���YHUVR�LO ��SRWHUH�GL�WXWWL���q�VRWWHVD�D�TXHVWR�PHWRGR�,O PHWRGR� GHO� FRQVHQVR� q� TXLQGL� XQ� SURFHVVR� SHU� SUHQGHUH� GHFLVLRQL�LQ� JUXSSR� VXSHUDQGR� LO � SULQFLSLR� PDJJLRULWDULR� FKH� VL� PDQLIHVWD� FRQ�OD� YRWD]LRQH�� /
DFFRUGR� VL� UDJJLXQJH� DWWUDYHUVR� XQ� SURFHVVR� GL�LQFRQWUR� GL� LQIRUPD]LRQL� H� SXQWL� GL� YLVWD�� GL� GLVFXVVLRQH� H�SHUVXDVLRQH�� GL� VLQWHVL� GL� GLYHUVH� SURSRVWH� H� VYLOXSSR� GL� DOWUH�FRPSOHWDPHQWH�QXRYH�&RQVHQVR� QRQ� VLJQLILFD� QHFHVVDULDPHQWH� XQDQLPLWj�� 9XRO� SHUz� GLUH�IDUH� RJQL� VIRU]R� SHUFKp� VLDQR� FRPSUHVH� OH� SRVL]LRQL� HG� L� VHQWLPHQWL�GL� FLDVFXQR�� SHUFKp� OH� RSLQLRQL� GHJOL� DOWUL � VHUYDQR� DOOD� FUHVFLWD� GL�WXWWR� LO � JUXSSR�� DEEDQGRQDQGR� XQD� SRVL]LRQH� GL� GLIHVD� VWHULOH� GHOOH�SURSULH� LGHH�� SHU� FHUFDUH�� FRQ� JOL� DOWUL � � OD� VROX]LRQH� PLJOLRUH� SHU�WXWWL �
�� 3HU � XQD� W UD W WD]LRQH� S L�� FRPSOHWD � VXO � PHWRGR� GHO � FRQVHQVR� � FRQVLJO LR � G L �FRQVXO WDUH � OD � VH]LRQH� VWUXPHQWL � SHU � OD � IRUPD]LRQH� GHO OD � 5HWH � G L � /L O O LSXW �D O O ¶ LQGLU L]]R �ZZZ�UHWH O L O O LSXW �RUJ�� 0�.� �*DQGKL � ������ � �S ���

http://www.retelilliput.org/
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4XDOL� VRQR� TXLQGL� JOL� RVWDFROL� DO� IXQ]LRQDPHQWR� GHO� SURFHVVR�GHFLVLRQDOH� FRQVHQVXDOH� H� TXDOL� JOL� DWWHJJLDPHQWL� FKH� OR�IDYRULVFRQR"�*OL�RVWDFROL�SULQFLSDOL�VRQR�GDWL�GD�� OD� FRPSHWLWLYLWj�� LO � SHQVDUH� VROR� LQ� WHUPLQL� GL� LGHH� JLXVWH� R�VEDJOLDWH��GL�EDWWDJOLH�YLQWH�R�SHUVH� LO� SHQVDUH� VRODPHQWH� DL� SURSUL� ELVRJQL� H� VROR� LQ� YLD� VXERUGLQDWD� D�TXHOOL �GHJOL�DOWUL� OD� SHUVRQDOL]]D]LRQH� GHOOH� LGHH�� VH� FULWLFDQR� XQD� QRVWUD� LGHD� FL�VHQWLDPR� DWWDFFDWL� SHUVRQDOPHQWH�� RSSXUH� FULWLFKLDPR� D� SULRUL� OH�LGHH�HVSUHVVH�GD�GHWHUPLQDWH�SHUVRQH� OD� GLSHQGHQ]D� GDOO 
DXWRULWj�� GDO� OHDGHU�� XQD� VWUXWWXUD� DFFHQWUDWD��YHUWLFLVWLFD� GL� GLIIXVLRQH� GHOOH� LQIRUPD]LRQL� H� GL� JHVWLRQH� GHO�SRWHUH� L�SUHJLXGL]L�VRFLDOL�H�L �EORFFKL�PHQWDOL�FKH�RJQXQR�GL�QRL�KD� OD� SDXUD� H� OD� VRSSUHVVLRQH� GHL� VHQWLPHQWL� GDO� FRQIOLWWR�� DYHU�SDXUD� GL� IDU� HPHUJHUH� L � VHQWLPHQWL� FKH� VRQR� GLHWUR� OH� QRVWUH� LGHH�OD� SDXUD� GHO� FRQIOLWWR� SRUWD� DG� DGHJXDUFL� D� GHFLVLRQL� FKH� QRQ�FRQGLYLGLDPR�H�D�GHILQLUH�FRPSURPHVVL�QRQ�VRGGLVIDFHQWL*OL� DWWHJJLDPHQWL� FKH� IDYRULVFRQR� LO � SURFHVVR� GHFLVLRQDOH�FRQVHQVXDOH�VRQR�LQYHFH�� OD�YRORQWj�GL�FRRSHUDUH� OD�ILGXFLD�QHJOL�DOWUL� FRQVLGHUDUH�OH�LGHH�FRPH�SDWULPRQLR�FRPXQH� GDU� YDORUH� SRVLWLYR� DL� VHQWLPHQWL� � DL� FRQIOLWWL � � DO� FRQWULEXWR� GL�RJQL�PHPEUR� OR� VIRU]DUVL� SHU� GLVWULEXLUH� LO � SRWHUH� QHO� JUXSSR� H� IDYRULUH� OD�SDUWHFLSD]LRQH�$� YROWH�� O 
XVR� GHO� PHWRGR� GHO� FRQVHQVR�� SURSULR� SHU� OR� VIRU]R� GL�WURYDUH� OD� VROX]LRQH�PLJOLRUH� SHU� WXWWL � � QHFHVVLWD� GL� XQD� JUDQGH� GRVH�
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GL� SD]LHQ]D�� Ê� QHFHVVDULR� DVFROWDUH� DWWHQWDPHQWH� L � GLYHUVL� SXQWL� GL�YLVWD� FKH� VL� FRQWUDSSRQJRQR� SHU� UDJJLXQJHUH� OD� VROX]LRQH� PLJOLRUH��TXDQGR� GL� VROLWR� FRQ� LO � PHWRGR� PDJJLRULWDULR�� FRQ� XQD� VHPSOLFH�YRWD]LRQH�FL� VL� VEDUD]]D�GHO�SUREOHPD� LQ�PRGR�YHORFH��0D� L�YDQWDJJL�GHO� PHWRGR� GHFLVLRQDOH� FRQVHQVXDOH� VXO� PHWRGR� PDJJLRULWDULR� VRQR�FKH�D� SHUPHWWH� GL� WURYDUH� OD� GHFLVLRQH� SL�� LQWHOOLJHQWH�� LQFRUSRUDQGR� LO �PHJOLR�GHOOH�LGHH�GL�RJQXQRE� HYLWD� FKH� OH� SHUVRQH� VL� SRQJDQR� LQ� DWWHJJLDPHQWL� FKH� OL � SRUWDQR� D�FRQVLGHUDUH� JOL� DOWUL � FRPH� DYYHUVDUL� � IRVVLOL]]DQGRVL� VXOOD�EDWWDJOLD�SHU�VRVWHQHUH�OH�SURSULH�SURSRVWHF� DXPHQWD�OD�SUREDELOLWj�FKH�HPHUJDQR�QXRYH�H�PLJOLRUL�LGHHG� RJQXQR� q� LQ� JLRFR� QHOO 
DWWXDUH� OD� GHFLVLRQH� SRLFKp� WXWWL � KDQQR�SDUWHFLSDWR�DOOD�VXD�IRUPD]LRQHH� L� SDUWHFLSDQWL� KDQQR� SL�� HQHUJLH� SHU� ODYRUDUH� VX� SURJHWWL � FKH�FRQGLYLGRQR�SLHQDPHQWHI� q� PROWR� PHQR� VLJQLILFDWLYD� OD� SRVVLELOLWj� FKH� XQD� PLQRUDQ]D�DYYHUWD�FKH�OH�q�VWDWD�LPSRVWD�XQD�GHFLVLRQH�LQDFFHWWDELOH�,O � SURFHVVR� GHFLVLRQDOH� FRQVHQVXDOH� VL� FDUDWWHUL]]D�� FRPH� DEELDPR�GHWWR�� SHU� XQ� PRGR� GLYHUVR� GL� LQWHUDJLUH� FRQ� OD� FRQWUDGGL]LRQH� HG� LO �FRQIOLWWR�� QRQ� FRDUWDQGR� OH� PLQRUDQ]H�� OH� GLIIHUHQ]H�� PD� IDFHQGROH�DQ]L�GLYHQLUH�SDUWH�LPSRUWDQWH�GHO�SURFHVVR�GHFLVLRQDOH���
���� &2035(6(1=$�(�327(5(�',�7877,
6RQR�GXH�FRQFHWWL�FKLDYH�GHOO¶HODERUD]LRQH�GL�$��&DSLWLQL�,O � SULPR� HVWHQGH� ROWUH� L � FRQILQL� GHOO¶XPDQLWj�� DJOL� HVVHUL� QRQ�XPDQL�HG� DL� QRQ� YLYHQWL� �PRUWL� H� QRQ� DQFRUD� QDWL�� OD� GLPHQVLRQH� GHOOD�
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	Il metodo del consenso è stato sviluppato dai Quaccheri che l’hanno utilizzato con successo per oltre 100 anni. È un metodo per prendere delle decisioni che favorisce la partecipazione di tutti alla definizione del problema e delle possibili soluzioni, valorizzando anche la differenza delle posizioni che costituisce anzi (nella maggior parte dei casi) la ricchezza del gruppo. Supera così un’impostazione per cui la democrazia è "dittatura della maggioranza" che consiste nel fatto che si potrebbe, o meglio si dovrebbe, sacrificare l'interesse del 49% dei componenti per ottenere il supposto bene del 51%.
	 “È una dottrina crudele che ha nociuto all'umanità. La sola dottrina vera, nobile, umana è il maggior bene per tutti” – diceva Gandhi –, e proprio la tensione verso il "maggior bene per tutti", verso il "potere di tutti", è sottesa a questo metodo.
	Il metodo del consenso è quindi un processo per prendere decisioni in gruppo superando il principio maggioritario che si manifesta con la votazione. L'accordo si raggiunge attraverso un processo di incontro di informazioni e punti di vista, di discussione e persuasione, di sintesi di diverse proposte e sviluppo di altre completamente nuove.
	Consenso non significa necessariamente unanimità. Vuol però dire fare ogni sforzo perché siano comprese le posizioni ed i sentimenti di ciascuno, perché le opinioni degli altri servano alla crescita di tutto il gruppo, abbandonando una posizione di difesa sterile delle proprie idee, per cercare, con gli altri, la soluzione migliore per tutti.
	Quali sono quindi gli ostacoli al funzionamento del processo decisionale consensuale e quali gli atteggiamenti che lo favoriscono? Gli ostacoli principali sono dati da:
	- la competitività, il pensare solo in termini di idee giuste o sbagliate, di battaglie vinte o perse
	- il pensare solamente ai propri bisogni e solo in via subordinata a quelli degli altri
	- la personalizzazione delle idee: se criticano una nostra idea ci sentiamo attaccati personalmente, oppure critichiamo a priori le idee espresse da determinate persone
	- la dipendenza dall'autorità, dal leader, una struttura accentrata, verticistica di diffusione delle informazioni e di gestione del potere
	- i pregiudizi sociali e i blocchi mentali che ognuno di noi ha
	- la paura e la soppressione dei sentimenti dal conflitto: aver paura di far emergere i sentimenti che sono dietro le nostre idee; la paura del conflitto porta ad adeguarci a decisioni che non condividiamo e a definire compromessi non soddisfacenti
	Gli atteggiamenti che favoriscono il processo decisionale consensuale sono invece:
	- la volontà di cooperare
	- la fiducia negli altri
	- considerare le idee come patrimonio comune
	- dar valore positivo ai sentimenti, ai conflitti, al contributo di ogni membro
	- lo sforzarsi per distribuire il potere nel gruppo e favorire la partecipazione.
	A volte, l'uso del metodo del consenso, proprio per lo sforzo di trovare la soluzione migliore per tutti, necessita di una grande dose di pazienza. È necessario ascoltare attentamente i diversi punti di vista che si contrappongono per raggiungere la soluzione migliore, quando di solito con il metodo maggioritario, con una semplice votazione ci si sbarazza del problema in modo veloce. Ma i vantaggi del metodo decisionale consensuale sul metodo maggioritario sono che:
	a- permette di trovare la decisione più intelligente, incorporando il meglio delle idee di ognuno
	b- evita che le persone si pongano in atteggiamenti che li portano a considerare gli altri come avversari, fossilizzandosi sulla battaglia per sostenere le proprie proposte
	c- aumenta la probabilità che emergano nuove e migliori idee
	d- ognuno è in gioco nell'attuare la decisione poiché tutti hanno partecipato alla sua formazione
	e- i partecipanti hanno più energie per lavorare su progetti che condividono pienamente
	f- è molto meno significativa la possibilità che una minoranza avverta che le è stata imposta una decisione inaccettabile.
	Il processo decisionale consensuale si caratterizza, come abbiamo detto, per un modo diverso di interagire con la contraddizione ed il conflitto, non coartando le minoranze, le differenze, ma facendole anzi divenire parte importante del processo decisionale.
	3.8- COMPRESENZA E POTERE DI TUTTI
	Sono due concetti-chiave dell’elaborazione di A. Capitini.
	Il primo estende oltre i confini dell’umanità, agli esseri non-umani ed ai non viventi (morti e non ancora nati) la dimensione della comunità, della responsabilità. L’apertura, il tu, il dialogo sono gli strumenti con cui costruiamo il nostro essere-in-relazione. Questo pone il problema del potere. Che non può essere dominio, ma anzitutto controllo dal basso, costruzione collettiva. Capitini elabora il concetto di “OMNICRAZIA”: potere di tutti. Potere che si esercita dal basso, nell’assemblea, nella democrazia diretta, in stretto rapporto con l’idea di compresenza, che costituisce l’ambito all’interno del quale l’omnicrazia si sviluppa. Capitini anima, nei primi anni del dopoguerra, l’esperienza dei Centri di Orientamento Sociale. Esperienza che, con il lavoro di Danilo Dolci in Sicilia, di Lorenzo Milani a Barbina, di Regis a Torino… (e Freire in Brasile) sarà alla base dei movimenti per la democrazia diretta e l’autogestione che si svilupperanno soprattutto tra gli anni 60 e 70.
	Questi approcci, comunitari ed autogestionari, sono ancora quelli che più influenzano le culture dei gruppi e dei movimenti d’area nonviolenta ed ecologista e che più di altri appaiono una possibile risposta alle domande di giustizia, democrazia e libertà che questo scorcio di terzo millennio pone con estrema urgenza.
	BIBLIOGRAFIA
	S. Alinsky, Manuel de l’animateur social, Ed du Seuil, Paris, France, 1976
	L. Bacchetta, D. Liberati, Movimenti per la pace e tecniche per l’azione sociale, (tesi non pubblicata) Consorzio per la costituzione e lo Sviluppo degli Studi universitari , Verona, 1984
	A. Capitini, Il potere di tutti, Nuova Italia, Firenze, 1969
	V.Coover, E. Deacon, C. Esser, C.Moore, Resource Manual for a Living Revolution, 1977, New Society Publisher, Philadelpia, PA
	G.Cosi, Saggio sulla disobbedienza civile, Giuffrè , Milano, 1984
	E. Euli, A. L’Abate, Percorsi di formazione alla nonviolenza, Satyagraha, To, 1992
	E. Euli, Reti di formazione alla nonviolenza, Pangea, Torino, 1999
	R. Fisher, W. Ury, Getting to yes, Penguin Books,NY, 1983
	M.K. Gandhi, Teoria e pratica della nonviolenza, Einaudi, Torino, 1973
	M.K. Gandhi, Antiche come le montagne, Ed. di Comunità, Milano, 1963
	A. L’Abate (a cura di), Addestramento alla Nonviolenza, Satyagraha ed. Torino, 1985
	A. L’Abate, Consenso, conflitto e mutamento sociale, Angeli, Milano, 1990
	C. Semprun Maura, Rivoluzione e controrivoluzione in Catalogna, ed. Antistato, 1974
	L. Milani, L’obbedienza non è più una virtù, www.i-2000net.it/mirror/liberliber/biblioteca/m/milani/l_obbedienza_non_e_piu_una_virtu/html/sommario.htm
	R. L. Ozeki, Carne, Einaudi, Torino, 1998, p.348
	G. Pontara, La personalità nonviolenta, EGA, Torino, 1996
	G. Pontara, Guerre, Disobbedienza civile, Nonviolenza, EGA, Torino, 1996
	E. Spaltro , P. G. Gabassi (a cura di), L’ordine, il disordine, la guerra, la pace, Patron, Bologna, 1997
	A. Zamperini, Psicologia dell’inerzia e della solidarietà, Einaudi, Torino, 2001



