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5DVVHJQD�ELEOLRJUDILFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���&RQGL]LRQH�JLRYDQLOH� LQ�JHQHUDOH ��� � � � � � � � � � � � � � � � � � ���*LRYDQL�H�WHPSR�O LEHUR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���*LRYDQL�HG�HVLJHQ]H�HGXFDWLYH�DVVRFLD]LRQL��VFXROD� �PRYLPHQW L � � � � � � � � � � � � � � � � � � � � � � ���*LRYDQL�H� ODYRUR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���3ROLW LFKH�JLRYDQL O L � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���'HYLDQ]D�JLRYDQLOH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���



�

5LQJUD]LDPHQWLGHJOL�DXWRUL
*OL� DXWRUL� ULQJUD]LDQR� O¶$VVHVVRUH�*LXVHSSH�%XRQJLRUQR��UHVSRQVDELOH�GHO�&RRUGLQDPHQWR�SHU� L O�3URJHWWR�*LRYDQL��FKH�KD�DXWRUL]]DWR�OD�SUHVHQWH�SXEEOLFD]LRQH�(JOL� QRQ� q� VWDWR� VROR� XQ� OXQJLPLUDQWH� FRPPLWWHQWH� FKH�KD� LQFDULFDWR� JOL� DXWRUL� GL� VWHQGHUH� LO� 3URJHWWR�*LRYDQL� H�VL� VWD� LPSHJQDQGR� SHU� OD� VXD� DSSURYD]LRQH� LQ�&RQVLJOLR�&RPXQDOH� H� SRL� SHU� OD� VXD�DWWXD]LRQH�SUDWLFD��*LXVHSSH�%XRQJLRUQR�KD�DQFKH�SDUWHFLSDWR�DWW LYDPHQWH��QHO� FRUVR�GL� ROWUH� TXDWWUR� PHVL�� DG� RJQL� ULXQLRQH� GL� FRQIURQWR� H�DSSURIRQGLPHQWR�VXL�WHPL�HVSRVWL�QHO�3URJHWWR�8JXDOL� ULQJUD]LDPHQWL� YDQQR� DQFKH� DG� $OGR� 6DOD� H�/XFLDQR� 6WHU]L� FKH� KDQQR� RIIHUWR� FRQWULEXWL� FRQWLQXL� H�VDSLHQWL� VLD� VXOO ¶ LPSLDQWR� JHQHUDOH� GHO� 3URJHWWR� FKH�VXOOH�VXH�SDUWL�PHWRGRORJLFKH�
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$YYHUWHQ]H�SHU�L�OHWWRUL
4XHVWR� O LEUR� YXROH� HVVHUH� XQD� JXLGD� SHU� WXWW L� FRORUR��VLDQR�RSHUDWRUL� R�DPPLQLVWUDWRUL�� FKH�VWDQQR�JHVWHQGR�R�VL�DSSUHVWDQR�D�YDUDUH�XQ�3URJHWWR�*LRYDQL�/¶DPEL]LRQH� GHJOL� DXWRUL� q� FKH� OD� OHWWXUD� GL� TXHVWR� O LEUR�SRVVD�HVVHUH�XWL OH�LQ�RJQL�W LSR�GL�FRQWHVWR�, O� IDWWR� FKH� LO� O LEUR�SUHVHQWL� XQ�3URJHWWR�*LRYDQL VWXGLDWR�SHU� L O� &RPXQH� GL� 9HURQD�� JLXVWLI LFD� L O� VXR� WDJOLR�SDUWLFRODUH��PD�QRQ�QH�GLPLQXLVFH�OD�XWL O L]]DELO LWj�, O� &RPXQH� GL� 9HURQD� VL� WURYD� LQ� FRQGL]LRQL� SDUWLFRODUL� GL�VHQVLELO LWj� H� PDWXULWj� SHU� TXDQWR� FRQFHUQH� OH� SROLW LFKH�YHUVR� L�JLRYDQL��3HU�HVHPSLR�GD�DQQL�q�DSHUWR�XQ�&HQWUR�,QIRUPD*LRYDQL� H� GD� DQQL� HVLVWRQR� &HQWUL� GL� ,QFRQWUR� H�&HQWUL� &XOWXUDOL� GL� &LUFRVFUL]LRQH�� DQLPDWL� GD� RSHUDWRUL�SURIHVVLRQDOL�,QROWUH� 9HURQD� RIIUH� RJQL� DQQR� DL� JLRYDQL� XQ� DUWLFRODWR�SURJUDPPD� GL� DWW LYLWj� VSRUWLYH� H� ULFUHDWLYH�� H GLVSRQH� GL�XQ�3LDQR�SHU�OD�SUHYHQ]LRQH�GHO�GLVDJLR�JLRYDQLOH�,QVRPPD�� VL� WUDWWD� GL� XQD� VLWXD]LRQH� PROWR� YLYD�� FKH� KD�FRQVHQWLWR� GL� SHQVDUH� D� XQ� 3URJHWWR� VRI LVWLFDWR�� GDQGR�SHU� DFTXLVLWD� O ¶HVLVWHQ]D�GL� QXPHURVH�DOWUH� LQL]LDWLYH�SHU�L�JLRYDQL�&KLXQTXH� YROHVVH� WHQWDUH� GL� DSSOLFDUH� L O� PRGHOOR� TXL�SUHVHQWDWR�� GRYUHEEH� DQ]LWXWWR� FDPELDUH� LO� O LYHOOR� GL�GHI LQL]LRQH� GHOOH� JUDQGH]]H�� DPSOLDQGR� R� UHVWULQJHQGR�WHPSL� H� TXDQWLWj�� ,Q� VHFRQGR� OXRJR� GRYUHEEH� DQDOL]]DUH�LO� WHUULWRULR� H� FRQVLGHUDUH� OD� QHFHVVLWj� GL� SUHYHGHUH� DOWUL�6RWWR�3URJHWWL� QHL� VHWWRUL� VSRUW�� FXOWXUD�� DVVLVWHQ]D� H�GHFHQWUDPHQWR�� QRQFKp� TXHOOR� VWUXPHQWR� SURSHGHXWLFR�FKH� q� L O� &HQWUR� OQIRUPD*LRYDQL�� ,QI LQH� JOL� DXWRUL�UDFFRPDQGDQR� GL� OHJJHUH� L� 6RWWR�SURJHWWL� FRPH� VHPSOLFL�VSXQWL�� VXJJHULPHQWL�� FDQRYDFFL�� , O ORUR� GHVWLQR� QRQ� q�TXHOOR� GL� HVVHUH� UHDOL]]DWL� FRVu� FRPH� VRQR� SUHVHQWDWL��EHQVu� TXHOOR� �DXVSLFKLDPR�� GL� SURYRFDUH� D� FDVFDWD� LGHH�H� SURJHWWL� GLYHUVL�� VLD� SXUH� LVSLUDWL� DG� XQD� XJXDOH�ULJRURVD�PHWRGRORJLD�&UHGLDPR� FKH� XQD� OHWWXUD� FUHDWLYD� GHL�6RWWR�SURJHWWL TXL�SUHVHQWDWL� SRVVD� GDUH� RULJLQH� D� FHQWLQDLD� GL� DOWUL� 6RWWR�
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SURJHWWL�H�VDUHPR�OLHWL�GL�SRWHUOR�FRQVWDWDUH�/H�VROH� FRVH�GHO� YROXPH�FKH�SRVVRQR�HVVHUH�XWL O L � VHQ]D�DOWHUD]LRQL� VRQR� OD� I L ORVRI LD�� L O� PHWRGR� H� OD� VWUDWHJLD��&KH� VSHULDPR� VLDQR� YDOLGL� SHU� 9HURQD� FRPH� SHU� RJQL�DOWUD�FLWWj�&KL� YROHVVH� SUHQGHUH� FRQWDWWL� FRQ� JOL� DXWRUL� SHU�GLVFXWHUH� GHOO ¶DSSOLFD]LRQH� GHO� PHWRGR� DG� DOWUH� UHDOWj��SXz�VFULYHUH�DOO ¶HGLWRUH�
*OL�DXWRUL��PDJJLR�������0LODQR
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35(6(17$=,21(
3UHPHVVD
$IIURQWDUH� L O� WHPD� GHOOH� SROLW LFKH� JLRYDQLO L� LQ� ,WDOLD� SXz�HVVHUH� DPELJXR�� YDQQR� SHUWDQWR� SUHPHVVH� DOFXQH�SUHFLVD]LRQL�, O� WHUPLQH� ³SROLW LFKH�JLRYDQLO L´�XVDWR� LQ� ,WDOLD�q� LPSURSULR��1HJOL� DOWUL� SDHVL� HXURSHL� LQIDWW L� WDOH� WHUPLQH� YLHQH�XWL O L]]DWR� SHU� LQGLFDUH� TXHO� FRPSOHVVR� GL� QRUPDWLYH��SURFHGXUH� H� XII LFL� LVW LWX]LRQDOPHQWH� SUHSRVWL� DO�FRRUGLQDPHQWR� H� DOOR� VYLOXSSR� GHJOL� LQWHUYHQWL� D� IDYRUH�GHL�JLRYDQL�,Q� WXWW L� L� SDHVL� FRPXQLWDUL� HVLVWH� R� XQ� 0LQLVWHUR� R� XQ�GLSDUWLPHQWR�QD]LRQDOH��FKH� ID�FDSR�DG�XQ�0LQLVWHUR�FRQ�DOWUH� GHOHJKH�� VSHFLI LFR� VXOOH� SUREOHPDWLFKH� JLRYDQLO L� � LQ�*HUPDQLD� )HGHUDOH� OH� SROLW LFKH� JLRYDQLO L� VRQR� FRPSUHVH�DOO ¶ LQWHUQR� GHOOH� SROLW LFKH� SHU� OD� IDPLJOLD�� LQ� 6SDJQD� YL� q�L O�0LQLVWHUR� GHOOD� FXOWXUD� H� GHL� JLRYDQL�� LQ�)UDQFLD� HVLVWH�VSHVVR� XQ� 0LQLVWHUR� VSHFLI LFR� DOOD� JLRYHQW�� RSSXUH� WDOH�SUREOHPDWLFD� YLHQH� LQVHULWD� LQ�0LQLVWHUL� FKH� VL� RFFXSDQR�GHOOD� TXDOLWj� GHOOD� YLWD� R� GHOOD� 3XEEOLFD� ,VWUX]LRQH�� LQ�,QJKLOWHUUD� YL� q� XQ� VHUYL]LR� SHU� L� JLRYDQL� �<RXWK� 6HUYLFH��FKH�GLSHQGH�GDO�0LQLVWHUR�GHOO ¶,VWUX]LRQH�
/H�LVWLWX]LRQL�HXURSHH/D�&RPPLVVLRQH� GHOOH�&RPXQLWj�(XURSHH�� L O� 3DUODPHQWR�(XURSHR� H� LO� &RQVLJOLR� GHL� 0LQLVWHUL� KDQQR� SUHYLVWR� YDUL�LQWHUYHQWL� SHU� OD� JLRYHQW��� D� TXHVWR� SURSRVLWR�� D� W LWROR�HVHPSOLI LFDWLYR�� SRVVLDPR� ULFRUGDUH� ³3URJHWWL� SHU� L�JLRYDQL´� SURPRVVR� GDOOD� &RPPLVVLRQH� GHOOH� &RPXQLWj�(XURSHH�� RSSXUH� L� SURJHWWL� ³(UDVPXV´� SHU� XQLYHUVLWDUL�� L O �³&RPHWW´� SHU� VFDPEL� GL� IRUPD]LRQH� R� L O� SURJHWWR� GL�VFDPEL� SHU� JLRYDQL� ODYRUDWRUL� R� LQ� IRUPD]LRQH�SURIHVVLRQDOH�� LQI LQH� QHO� ����� GHFROOHUj� L O� SURJHWWR�³*LRYHQW�� SHU� O ¶(XURSD´� SHU� DJHYRODUH� VFDPEL� JLRYDQLO L�LQ�YDUL�VHWWRUL�/D� &RPXQLWj� HXURSHD� SRL� DWWUDYHUVR� LO� )RQGR� 6RFLDOH�(XURSHR� LQWHUYLHQH� PDVVLFFLDPHQWH� QHO� FDPSR� GHOOD�IRUPD]LRQH�SURIHVVLRQDOH�GHVWLQDQGR� LO�����GHJOL�ROWUH���
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PLOLDUGL� GL� (&8� O¶DQQR�� D� IDYRUH� GL� JLRYDQL� GL� HWj�LQIHULRUH�DL����DQQL�$QFKH� LO� 3DUODPHQWR� (XURSHR� VL� q� GRWDWR� DO� SURSULR�LQWHUQR�GL�XQ�&RPLWDWR�6SHFLDOH�SHU�OD�*LRYHQW��0D� LO� SXQWR� GL� ULIHULPHQWR� SL�� VLJQLI LFDWLYR� q� IRUVH� LO�)RUXP�GHOOD�*LRYHQW��GHOOD�&RPXQLWj�(XURSHD�6L� WUDWWD� GL� XQ¶RUJDQL]]D]LRQH� LQGLSHQGHQWH�� XQD�FRQVXOWD� GL� WXWW L� L� FRPLWDWL� QD]LRQDOL� JLRYDQLO L� GHJOL� VWDWL�PHPEUL� GHOOD� &RPXQLWj� (XURSHD� �OD� UDSSUHVHQWDQ]D� SHU�O ¶, WDOLD� q� DII LGDWD� DO� &,*5,�� H� GL� FLUFD� ��� RUJDQL]]D]LRQL�JLRYDQLO L� QRQ� JRYHUQDWLYH� FKH� DEEUDFFLDQR� WXWWD� OD�JDPPD�GL�SRVL]LRQL�SROLW LFKH�H�FXOWXUDOL�/D� I LQDOLWj� GHO� )RUXP� q� GL� LQI OXLUH� VXOOH� SROLW LFKH� GHOOD�&RPXQLWj� (XURSHD� LQGLUL]]DWH� DL� JLRYDQL� H� IRUQLUH� DOOH�RUJDQL]]D]LRQL� JLRYDQLO L� XQ� FDQDOH� GL� FRPXQLFD]LRQH�GLUHWWD�FRQ�OH�LVWLWX]LRQL�FRPXQLWDULH�, O� )RUXP� q� VWDWR� LVWLWXLWR� QHO� ����� HG� q� ILQDQ]LDWR�FRPSOHWDPHQWH� GDOOD� &RPPLVVLRQH� GHOOD� &RPXQLWj�(XURSHD�,� SUREOHPL� VXL� TXDOL� L O � )RUXP� VL� VRIIHUPD� VRQR�� OD�GLVRFFXSD]LRQH� JLRYDQLOH�� SUREOHPD� FKH� ULJXDUGD� EHQ� ��PLOLRQL� GL� JLRYDQL� GHJOL� 6WDWL� PHPEUL�� OD� TXHVWLRQH� GHO�UD]]LVPR� H� GHL� GLULWW L� GHL� PLQRUL� QHOOD� VRFLHWj� HXURSHD��SUREOHPL� GHOOH� JLRYDQL� GRQQH�� OH� SROLW LFKH� GL�FRRSHUD]LRQH� DOOR� VYLOXSSR� GHO� 7HU]R� 0RQGR� GHOOD�&RPXQLWj�(XURSHD�9D� SRL� VHJQDODWD� O ¶HVLVWHQ]D�� DOO ¶ LQWHUQR� GHO� &RQVLJOLR�G¶(XURSD�� GHO� &HQWUR� (XURSHR� SHU� OD� *LRYHQW�� �(<&� �(XURSHDQ� <RXWK� &HQWUH�� H� GHOOD� )RQGD]LRQH� (XURSHD�SHU� OD� *LRYHQW�� �(<)� � (XURSHDQ� <RXWK� )RXQGDWLRQ���,QI LQH� YL� q� XQ� RUJDQLVPR� GL� UDSSUHVHQWDQ]D� GHL� YDUL�FRQVLJOL� QD]LRQDOL� GHOOD� JLRYHQW�� GL� WXWW L� L� SDHVL� HXURSHL��DQFKH� VH� QRQ� DGHUHQWL� DOOD� &((�� L O� &(1<&� �&RXQFLO�RI�(XURSHDQ�1DWLRQDO�<RXWK�&RPPLWWHHV��9D� VHJQDODWR� FRQ� UDPPDULFR� FKH� VSHVVR� O¶, WDOLD� H� OH�DVVRFLD]LRQL� JLRYDQLO L� L WDOLDQH� QRQ� VRQR� QHSSXUH� DO�FRUUHQWH� GHOOH� SURSRVWH� R� GHL� SURJHWWL� FKH� YHQJRQR�HODERUDWL� LQ� VHGH� FRPXQLWDULD�� LQIDWW L� QRQ� HVLVWHQGR� XQ�SXQWR GL� ULIHULPHQWR� VSHFLI LFR� HG� LVWLWX]LRQDOH�� PROWH�YROWH� q� GLI I LFL OH� DQFKH� FRPXQLFDUH� LQ� ,WDOLD� OH�LQIRUPD]LRQL�� FLz� IUD� O ¶DOWUR� VLJQLI LFD� QRQ� SRWHU� XVXIUXLUH�D� SLHQR� GHOOH� RSSRUWXQLWj�� GHL� FRQWULEXWL� H� GHL�I LQDQ]LDPHQWL�GLVSRQLELO L�
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,�SUHFHGHQWL�LQ�,WDOLD&RPH� PDL� LQ� ,WDOLD� QRQ� HVLVWH� XQD� SROLW LFD� QD]LRQDOH�YHUVR� L� JLRYDQL"� 3HUFKp� QRQ� HVLVWH� XQ� 0LQLVWHUR� R� XQ�'LSDUWLPHQWR� QD]LRQDOH� SHU� OD� JLRYHQW�"� 3HUFKp� QRQ�HVLVWH� QHSSXUH� XQD� OHJJH� TXDGUR� R� GL� LQGLUL]]R"� /D�GRPDQGD� GHO� SHUFKq� GL� TXHVWD� DQRPDOLD� LWDOLDQD q�OHJLWW LPD��PD�QRQ�VHPSOLFH�GD�JLXVWLI LFDUH�&RPH�VL� VSLHJD�TXHVWD�YLVWRVD�GLYHUVLWj� LQ�XQ�SHULRGR�GL�IRUWH�LQWHJUD]LRQH�HXURSHD"6WRULFDPHQWH� VL� SXz� DIIHUPDUH� FKH� OH� UDJLRQL� YDQQR�ULFHUFDWH� QHO� W LPRUH� GHOO ¶ LPPHGLDWR� GRSRJXHUUD� GL�ULFDGHUH� LQ� IRUPH� GL� RUJDQL]]D]LRQH� GHOOD� JLRYHQW�� FKH�SRWHVVHUR� ULFKLDPDUH� LQ� TXDOFKH� PRGR� HVSHULHQ]H� WLSR�*,/� �*LRYHQW�� ,WDOLDQD� GHO� /LWWRULR��� 6XFFHVVLYDPHQWH��QHOOD� IDVH� GHO� FRQVROLGDPHQWR� GHOOH� VWUXWWXUH�GHPRFUDWLFKH�� UHSXEEOLFDQH�� VL� q� SUHIHULWR� ODVFLDU�FRQIOXLUH� O ¶DVVRFLD]LRQLVPR� JLRYDQLOH� GL� EDVH� DOO ¶ LQWHUQR�GHOOH� RUJDQL]]D]LRQL� SROLW LFKH� YLFLQH� DO� VLVWHPD� GHL�SDUWLW L�9D� ULFRUGDWR� FRPXQTXH� FKH� DOFXQH� SURSRVWH� GL� OHJJH�PLUDQWL� DOOD� ULRUJDQL]]D]LRQH� GHOO ¶HQWH� JHVWRUH� GHL� EHQL�H[�*,/� IXURQR� DYDQ]DWH� LQ� GLYHUVH� RFFDVLRQL�� PD QRQ�JLXQVHUR� QHSSXUH� DOOD� GLVFXVVLRQH� LQ� 3DUODPHQWR��PHQWUH� QHOOD� VHFRQGD�PHWj� GHJOL� DQQL� µ��� IX� DYYLDWR� XQ�GLEDWWLWR� FRPSOHVVLYR� SHU� HODERUDUH� XQD� SROLW LFD�QD]LRQDOH� JLRYDQLOH�� )X� QRPLQDWR� XQ� DSSRVLWR� FRPLWDWR�GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR�� QHOOD� SULPDYHUD� GHO������� FKH� ODYRUD� LQWHQVDPHQWH� SURGXFHQGR� DQDOLVL� H�SURSRVWH� DUWLFRODWH�� SUHVLHGHYD� WDOH� FRPLWDWR� O ¶2Q�� $OGR�0RUR�$� GLVWDQ]D� GL� FLUFD� ��� DQQL�� OD� 3UHVLGHQ]D� GHO�&RQVLJOLR�GHL� 0LQLVWUL�� LQ� GDWD� ��� RWWREUH� ������ KD� HPDQDWR�XQ¶DOWUR� GHFUHWR� VLPLOH�� O ¶LVW LWX]LRQH� GHO� &RPLWDWR� SHU�O ¶DQQR� LQWHUQD]LRQDOH� GHOOD� JLRYHQW�� ������ LQ� EDVH�H� VX�VROOHFLWD]LRQL� GHOO ¶$VVHPEOHD� JHQHUDOH� GHOOH� 1D]LRQL�8QLWH� �ULVROX]LRQH������GHO���QRYHPEUH��������������GHO����GLFHPEUH��������������GHO����GLFHPEUH�������7DOH� FRPLWDWR�� SUHVLHGXWR� GDOO ¶2Q�� 6XVDQQD� $JQHOOL� � LQ�TXDOLWj� GL� 6RWWRVHJUHWDULR� DO� 0LQLVWHUR� GHJOL� $IIDUL�(VWHUL�� KD� SURGRWWR� XQ� GRFXPHQWR� I LQDOH�� OH� FXL� O LQHH�ULFDOFDQR� OH� FRQFOXVLRQL� GHOOD� &RPPLVVLRQH� 0RUR��FUHD]LRQH�GL� XQ�'LSDUWLPHQWR�R� VHUYL]LR�QD]LRQDOH�SHU� OD�JLRYHQW�� FRQ� FRPSLWL� GL� SURSRVWD�� GL� VWXGLR� H� GL�
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FRRUGLQDPHQWR� VLD� RUL]]RQWDOH� FKH� YHUWLFDOH�� LVWLWX]LRQH�GL� XQ�RUJDQLVPR�GL� UDSSUHVHQWDQ]D�GHOO ¶$VVRFLD]LRQLVPR�JLRYDQLOH�� FKLDPDWR� GDOOD� FRPPLVVLRQH� 0RUR�� &RQVLJOLR�1D]LRQDOH� GHOOD� *LRYHQW�� H� GDO� UHFHQWH� FRPLWDWR� )RUXP�QD]LRQDOH�GHOOH�DVVRFLD]LRQL�JLRYDQLO L�/D� VRPLJOLDQ]D� GHOOH� SURSRVWH� SHUz� QRQ� GHYH� WUDUUH� LQ�LQJDQQR�� LQIDWWL� OH� PRWLYD]LRQL� VRQR� SURIRQGDPHQWH�GLYHUVH�1HO� ����� YL� HUD� XQ� SUREOHPD� DPPLQLVWUDWLYR� SUHVVDQWH��OD�JHVWLRQH�GHL�EHQL�H[�*,/��SDWULPRQLR�FKH� LQ�DWWHVD�GHO�'35� ���� GHO� ����� q� DQGDWR� DQFRU� SL�� LQ� GHSHULPHQWR��7DOH� TXHVWLRQH� FRQGL]LRQz� SHVDQWHPHQWH� OH� VFHOWH� H� L�WHPSL� SROLW LFL�� LQROWUH� OD� FRQWHVWD]LRQH� VWXGHQWHVFD�DYHYD� VSD]]DWR� YLD� RJQL� IRUPD� GL� UDSSUHVHQWDQ]D�JLRYDQLOH� H� OH� VWHVVH� DVVRFLD]LRQL� JLRYDQLO L� HVSUHVVHUR�XQ� JLXGL]LR� QHJDWLYR�� , O� JRYHUQR� $QGUHRWWL�0DODJRGL�� QHO������� IX� O ¶XQLFR�DG� LVWLWXLUH�XQ�0LQLVWHUR�DOOD�JLRYHQW���D�SDUWH� XQ� VRWWRVHJUHWDULR� GXUDQWH� L O� JRYHUQR� GL� XQLWj�QD]LRQDOH� QHO� ������PD� IX� XQD� VFHOWD� GHEROH� VLD� SHUFKq�GHEROH� ULVXOWz� L O�JRYHUQR�� LQ�FDULFD�SHU�DSSHQD�����PHVL�� VLD� SHUFKq� IX� VHQ]D�DOFXQD�DPEL]LRQH�SURJHWWXDOH�H�GL�SURSRVWD�, O� 0LQLVWHUR� QDWR� QHO� ����� VHPEUz� DL� SL�� XQ� WHQWDWLYR�YHUWLFLVWLFR� �JOL� HQWL� ORFDOL� QRQ� IXURQR� QHSSXUH�FRQVXOWDWL��� H� GL� FRQWUROOR� � LQ ULWDUGR� �YHUVR� LO� QXRYR� H�WXUEROHQWR�PRYLPHQWR�GHJOL�VWXGHQWL�1HOOH� SURSRVWH� DWWXDOL�� DO� FRQWUDULR�� VRQR� SURSULR� JOL� HQWL�ORFDOL� H� OH� DVVRFLD]LRQL� JLRYDQLO L� FKH� FKLHGRQR� XQ�UHIHUHQWH� QD]LRQDOH� SHU� GDUH� IRU]D� H� FRRUGLQDPHQWR� DG�XQD� VHULH� GL� VSHULPHQWD]LRQL� H� GL� LQL]LDWLYH� JLj� DYYLDWH�GD� DOFXQL� DQQL�� YL� q� LQROWUH� O ¶HVSHULHQ]D� JLXGLFDWD�SRVLW LYD� H� VLPLODUH�� GHO� 0LQLVWHUR� SHU� O ¶DPELHQWH� H� GHOOD�FRPPLVVLRQH� SHU� OH� SDUL� RSSRUWXQLWj� FRVWLWXLWD� SUHVVR� OD�3UHVLGHQ]D�GHO�&RQVLJOLR�7DOL� WHPDWLFKH� SUHVHQWDYDQR� FDUDWWHULVWLFKH� VLPLOL� DOOH�TXHVWLRQL� JLRYDQLO L� � WUDVYHUVDOLWj� ULVSHWWR� DOOH� WUDGL]LRQDOL�FRPSHWHQ]H�� QRQ� UDSSUHVHQWDQ]D� DWWUDYHUVR� FDWHJRULH� R�DVVRFLD]LRQL�� HWF��� VL� DXVSLFDQR� SHUWDQWR� DQFKH� QHOOH�SURSRVWH�VROX]LRQL�DQDORJKH�6L� OHJJH�QHO� GRFXPHQWR�FRQFOXVLYR�GHO�&RPLWDWR� LWDOLDQR�SHU� O ¶DQQR� LQWHUQD]LRQDOH� GHOOD� JLRYHQW��� ��&Lz� FKH� VL�SURSRQH� q� OD� FRVWLWX]LRQH� SUHVVR� OD� 3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�0LQLVWUL� GL� XQ�'LSDUWLPHQWR� SHU� OH� SROLW LFKH�JLRYDQLO L� FXL� VLD� SUHSRVWR� XQ� 0LQLVWHUR� VHQ]D�
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SRUWDIRJOLR�� (VVR� QRQ� KD� GL� FRQVHJXHQ]D� FRPSHWHQ]H�JHVWLRQDOL� GLUHWWH�� H� TXLQGL� QRQ� VL� KD� OD� FUHD]LRQH� GL� XQ�GLFDVWHUR��PD�q�XQD� I LJXUD�SROLW LFD� LQFDUGLQDWD�SUHVVR� OD�3UHVLGHQ]D� GHO� &RQVLJOLR�� FRPH� VL� FRQYLHQH� DG� XQ�LQWHUHVVH� ³GHEROH´� LQ� XQ� DVVHWWR� SUHFRVWLWXLWR� VRVWHQXWR�GD�LQWHUHVVL�³IRUWL´!!�
/D�SLDWWDIRUPD�QD]LRQDOH�GHOO¶$1&,'D�GRYH�QDVFRQR�L�3URJHWWL�*LRYDQL6H� q� SRVVLELOH� SDUODUH� RJJL� LQ� ,WDOLD� GL� SROLW LFKH�JLRYDQLO L�QRQ�VL�SXz�FKH�IDUH�ULIHULPHQWR�DJOL�HQWL� ORFDOL�H�DOO ¶$1&,�DWWUDYHUVR� TXHJOL� LQWHUYHQWL� FKH� YDQQR� RUDPDLFRPXQHPHQWH�VRWWR�L O�QRPH�GL�³3URJHWWL�*LRYDQL´�0D� VH� L� SURJHWWL� JLRYDQL� VRQR� LO� I UXWWR� LQQRYDWLYR� GHOOH�SROLW LFKH� ORFDOL� q� SXU� YHUR� FKH� DSSURIRQGHQGR� OD� VWRULD�GL�FLDVFXQ�SURJHWWR�q�SRVVLELOH� ULQWUDFFLDUH� LQ�TXDVL� WXWWH�OH� HVSHULHQ]H� YDUL� SUHFHGHQWL�� DQFKH� VH� DEEDVWDQ]D�GLI IHUHQWL�Ê� RSSRUWXQR� TXLQGL� ULFKLDPDUH�� DQFKH� VH� LQ� VLQWHVL��DOFXQH� WLSRORJLH� GL� LQWHUYHQWR� GHJOL� HQWL� ORFDOL� VIRFLDWH�SRL�QHL�SURJHWWL�JLRYDQL��� O ¶ LPSHJQR� GHOOH� DXWRQRPLH� ORFDOL� SHU� OH� DWW LYLWj�VFRODVWLFKH� H� SDUDVFRODVWLFKH�� FRPH� L� GRSRVFXROD�R�OH�VFXROH�LQWHJUDWH�FRPXQDOL��� OH� DWW LYLWj� ULFUHDWLYH� HVWLYH� R� SHUPDQHQWL� FRPH� OH�FRORQLH�� L� FHQWUL� ULFUHDWLYL�� L� FHQWUL� JLRYDQLO L� GL�TXDUWLHUH� H� YDULH� IRUPH� GL� DQLPD]LRQH� QHO�WHUULWRULR��� DOFXQH� FRQVXOWH� JLRYDQLO L� LVW LWXLWH� QHJOL� DQQL� µ���DWWRUQR DOOH�SUREOHPDWLFKH�GHO� ODYRUR��� OD� FXOWXUD� GHOOD� SUHYHQ]LRQH� QHOOH� DWW LYLWj� GHOOH�86/�� FKH� GD� LQWHUYHQWL� SUHWWDPHQWH� FXUDWLYL� H�ULDELO LWDWLYL�� TXDOL� DG� HV�� QHL� FRQIURQWL� GHOOH�WRVVLFRGLSHQGHQ]H�� KD� VSRVWDWR� SURJUHVVLYDPHQWH�O¶DWWHQ]LRQH� DOOD� SUHYHQ]LRQH� SULPDULD� H� TXLQGL� DG�LQWHUYHQWL� QRQ� SL�� VHPSOLFHPHQWH� VXO� JLRYDQH�GHYLDQWH�� PD� VXO� ³FRQWHVWR� FRPXQLFDWLYR� H�UHOD]LRQDOH´�GHL�JLRYDQL�6H� TXHVWH� VRQR� DOFXQH� UDGLFL� GHJOL� DWWXDOL� SURJHWWL�JLRYDQL�� YD�SUHFLVDWR�FRPXQTXH�FKH� OH�FDXVH�FKH�KDQQR�VWLPRODWR� OD� QDVFLWD� GL� TXHVWL� SURJHWWL� LQ� JHQHUH� VRQR�ULQWUDFFLDELO L� QHO� PDOHVVHUH� VHPSUH� SL�� GLI IXVR� GHL�JLRYDQL� YHUVR� OD� I LQH� GHJOL� DQQL� µ���� O ¶DPPLQLVWUDWRUH�
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ORFDOH� KD� DYYHUWLWR� TXHVWR� GLVDJLR� HG� KD� FHUFDWR�ULVSRVWH�� DQFKH� LQ� YLUW�� GHO� ���� H� GHJOL� VSD]L� FKH� OD�QXRYD�QRUPDWLYD�VXOOH�VSHVH�IDFROWDWLYH�JOL�FRQVHQWLYD�
&RVD�VRQR�L�3URJHWWL�*LRYDQL", O� 3URJHWWR� *LRYDQL� LQ� JHQHUH� QDVFH� GD� XQD� GHOHJD�VSHFLI LFD� FKH� LO� 6LQGDFR� DWWULEXLVFH� DG� XQ� DVVHVVRUH��FRQ� R� VHQ]D� DOWUH� GHOHJKH�� 6SHVVR� WDOH� GHOHJD�UDSSUHVHQWD� XQ� SRWHUH� GL� FRRUGLQDPHQWR� IUD� DVVHVVRUDWL�R� GLSDUWLPHQWL� FKH� VL� RFFXSDQR� GL� SROLW LFKH� VRFLDOL� TXDOL�OR� VSRUW�� OD� 3XEEOLFD� ,VWUX]LRQH�� OD� FXOWXUD�� L� VHUYL]L�VRFLDOL�� L O � WHPSR� OLEHUR��DOWUH�YROWH�TXHVWR�FRRUGLQDPHQWR�q� UDIIRU]DWR� GD� DOFXQH� FRPSHWHQ]H� VSHFLI LFKH� H� GD� XQRVWDQ]LDPHQWR� D� ELODQFLR�� LQ� PROWL� FDVL�� FRQ� IHOLFH�LQWXL]LRQH�� TXHVWD� GHOHJD� q� VWDWD� DEELQDWD� DO�GHFHQWUDPHQWR� H�R� DJOL� DIIDUL� LVW LWX]LRQDOL�� LQGLYLGXDQGR�LQ� WDO� PRGR� XQD� OLQHD� SUHIHUHQ]LDOH� GL� VYLOXSSR�� L�TXDUWLHUL� H� L O� WHUULWRULR� GD� XQ� ODWR� H� JOL� DOWUL� O LYHOO L�LVW LWX]LRQDOL� GDOO ¶DOWUR�� TXDOL� L O � 3URYYHGLWRUDWR�� OH� )RU]H�$UPDWH�� O ¶86/�� L O� FDUFHUH� H� OH� DVVRFLD]LRQL� GHO� SULYDWR�VRFLDOH�/D� VWUDWHJLD� GHL� SURJHWWL� JLRYDQL� TXLQGL� QRQ� q� WDQWR� R�VROR� GL� SURSRUUH� VHUYL]L� R� LQWHUYHQWL� VSHFLI LFL� SHU� L�JLRYDQL�� TXDQWR� GL� FRRUGLQDUH�� VWLPRODUH� H� VYLOXSSDUH� OH�YDULH� DJHQ]LH� HGXFDWLYH�� GL� VRFLDOL]]D]LRQH� R� GL�UHFXSHUR�� SHU� PROWLSOLFDUH� OH� DWWHQ]LRQL� H� OH� RSSRUWXQLWj�YHUVR�L�JLRYDQL�/¶HQWH� ORFDOH� VYLOXSSD� LQ� TXHVWR�PRGR�XQD�FDUDWWHULVWLFD�WURSSR� VSHVVR� DWURI L]]DWD�� GLYHQWD� L O� PRWRUH� YLYR� FKH�WUDVPHWWH� HQHUJLH� H� VWLPROL� DG� DOWUH� DUHH� GHOOD� VRFLHWj�FLYLOH�,� ELVRJQL�� LQ� TXHVWR� FDVR� GHL� JLRYDQL�� QRQ� GLYHQWDQR�XQ¶DOWUD� VFXVD� SHU� LQYHQWDUH� DOWUL� UXROL� HG� DOWUH�EXURFUD]LH�� VXL� TXDOL� O ¶ ,VW LWX]LRQH� VL� LQJLJDQWLVFH�QXWUHQGRVL� GL� DVVLVWHQ]LDOLVPR�� PD� XQ� SURJHWWR� GL�LQWHUYHQWR� DOOH� FXL� ULFKLHVWH� HG� HVLJHQ]H� SLHJDUH� H�UHQGHUH� VLQHUJLFKH� LVWLWX]LRQL� FRPSOHPHQWDUL� H� ULVRUVH�DXWRQRPH�GLVSRQLELO L�,Q� TXHVWD� VLWXD]LRQH� LQWUDSUHVD� GDOOH� DXWRQRPLH� ORFDOL� q�SUHVHQWH� L O� VHQVR� GL� XQD� SURIRQGD� LQQRYD]LRQH�LVWLWX]LRQDOH� FKH� SDUWH� GDOOD� UL OHYDQ]D� DWWULEXLWD� DO�FRRUGLQDPHQWR� H� DOOD� VSHULPHQWD]LRQH�� FRPH� IDVH� GL�EUHYH� WUDQVL]LRQH�� SHU� DUULYDUH� DG� XQD� QXRYD�FRQFH]LRQH� GHO� VHUYL]LR� VRFLDOH�� LQWHVR� QRQ� SL�� FRPH�
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VHPSOLFH� UDSSRUWR� IUD� O ¶XWHQWH�H� L O�VHUYL]LR�RSHUDWRUH��PD�FRPH� VYLOXSSR� HG� DQLPD]LRQH� GL� XQD� UHWH� GL� UDSSRUWL� H�UHOD]LRQL� FKH� YLYRQR� DOO ¶ LQWHUQR� GL� XQ� WHUULWRULR�� D� FXL�SDUWHFLSDQR� DWWLYDPHQWH� PROWL� VRJJHWWL� LVW LWX]LRQDOL� H�VRFLDOL�,� VHWWRUL� GL� LQWHUYHQWR� VXL� TXDOL� JOL� HQWL� ORFDOL� VL� VRQR�FLPHQWDWL LQ� PRGR� SUHYDOHQWH� SRVVRQR� HVVHUH� ULDVVXQWL�LQ� TXDWWUR� SXQWL�� GLVFXVVL� H� FRQIURQWDWL� QHO� FRQYHJQR�QD]LRQDOH� GHOO ¶$1&,� GL� 9LFHQ]D� GHO� QRYHPEUH� �����³'DOOH� HVSHULHQ]H� GHJOL� (QWL� /RFDOL� OH� LGHH� GL� XQD�SROLW LFD�QD]LRQDOH�SHU�L�JLRYDQL´��� 7HPSR� OLEHUR�� DJJUHJD]LRQH�� DVVRFLD]LRQLVPR� H�YRORQWDULDWR��� 3UHYHQ]LRQH� H� UHFXSHUR� GHO� GLVDGDWWDPHQWR� H�GHOOD� GHYLDQ]D� JLRYDQLOH� FRQ� SDUWLFRODUH�ULIHULPHQWR�DJOL�DGROHVFHQWL��� 6LVWHPL� LQIRUPDWLYL� H� FHQWUL� GL� LQIRUPD]LRQH� SHU� L�JLRYDQL��� /DYRUR��IRUPD]LRQH�H�FRVWLWX]LRQH�GHL�&,/2�*OL� DWW L� GL� TXHVWR� FRQYHJQR� VRQR� GLYHQWDWL� OD�³SLDWWDIRUPD´� GHOOH� DXWRQRPLH� ORFDOL� SHU� OH� SROLW LFKH�JLRYDQLO L� H� DQFKH� LO� &RPLWDWR� SHU� O ¶DQQR� LQWHUQD]LRQDOH�GHOOD� JLRYHQW�� KD� UHFHSLWR� OH� O LQHH� GL� IRQGR� GL� WDOH�SURJHWWR�4XHVWH� SUREOHPDWLFKH� VRQR� VWDWH� DSSURIRQGLWH� HG�DUWLFRODWH� LQ� DSSRVLW L� FRQYHJQL�� FHUFDQGR�GL� IRUPDOL]]DUH�OH� GLVSRQLELO L Wj� H� OH� FRQYHUJHQ]H� GL� YROWD� LQ� YROWD�UHJLVWUDWH� GD� DOWUL� DSSRVLWL� GRFXPHQWL� R� SURWRFROO L�G¶LQWHVD�,QROWUH� O ¶$1&,� LQ� FROODERUD]LRQH� FRQ� LO� 0LQLVWHUR�GHOO ¶,QWHUQR� KD� VYROWR QHO� ����� XQD ULFHUFD� VXL� &RPXQL�FRQ� ROWUH� ������� DELWDQWL�� DJJLRUQDWD� SRL� QHO� ������ SHU�XQD� ULFRJQL]LRQH� TXDQWLWDWLYD� H� TXDOLWDWLYD� GHOOH� DWW LYLWj�VYROWH� FRQ� L� 3URJHWWL� *LRYDQL�� &RPSOHVVLYDPHQWH�� VX����� FRPXQL� FRQ� ROWUH� ������� DELWDQWL�� KDQQR� ULVSRVWR���� FRPXQL�� GL� TXHVWL� XOW LPL� L O� ������ DIIHUPD� GL� DYHU�FRQVROLGDWR� XQ� SURJHWWR� JLRYDQL� H� L O� ������ HVSULPH�O¶ LQWHQ]LRQH�GL�DYYLDUOR�&Lz� WHVWLPRQLD� FRPH� RUPDL� L O� I URQWH� GHOOH� DXWRQRPLH�ORFDOL�q�RUJDQLFDPHQWH�LPSHJQDWR�LQ�TXHVWD�GLUH]LRQH�
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/H�IRUPH�LVWLWX]LRQDOL�H�JOL�LQWHUORFXWRUL�QD]LRQDOL
/H� SROLW LFKH� JLRYDQLO L� QDVFRQR� GDO� ULFRQRVFLPHQWR� GHOOD�VSHFLI LFLWj� GHOOD� FRQGL]LRQH� JLRYDQLOH�� O ¶HVVHUH� JLRYDQL�VLJQLI LFD� DIIURQWDUH� XQD� VHULH� GL� SUREOHPL�FRQWHPSRUDQHDPHQWH� H� FRQ� DOFXQH� GLI I LFROWj� SHFXOLDUL��W LSLFKH�GL�XQ¶HWj�GL�WUDQVL]LRQH�6H� VL� YRJOLRQR� HIIHWW LYDPHQWH� RIIULUH� DOFXQH�³IDFLO LWD]LRQL´� DL� SHUFRUVL� GHO� GLVDJLR� JLRYDQLOH�� DQFKH�SHU�SUHYHQLUH� L� IHQRPHQL�GL�GHYLDQ]D�H�GL�HPDUJLQD]LRQH�SDUWLFRODUPHQWH� GLI IXVL� LQ� TXHVWD� HWj�� q� QHFHVVDULR�SHQVDUH� D� XQD� UHWH� GL� VHUYL]L� H� GL� RSSRUWXQLWj� FKH�ULGXFDQR�JOL�RVWDFROL�DL�SHUFRUVL�JLRYDQLO L�6RQR�TXLQGL� LQVXII LFLHQWL� OH� WUDGL]LRQDOL� SROLW LFKH�YHUWLFDOL��VFXROD�� VDQLWj�� VHUYL]LR� PLOLWDUH�� FXOWXUD�� VSRUW�� HWF���SHUFKq� RIIURQR� LQ� PRGR� VHSDUDWR� WDOL� RSSRUWXQLWj� H�VRSUDWWXWWR� SHUFKq� QRQ� IDYRULVFRQR� LO� SURWDJRQLVPR� GHL�JLRYDQL�� OD� ORUR� SUHVD� GL� FRVFLHQ]D�� OD� ORUR�UHVSRQVDELOL]]D]LRQH�� QRQ� DXPHQWDQR� LO� ORUR� ³VHQVR� GL�QHJR]LD]LRQH´� H� OD� ORUR� FDSDFLWj� GL� FRVWUXLUVL�DXWRQRPDPHQWH�XQ�VLVWHPD�GL�UHOD]LRQL�VRFLDOL�3DUWHQGR� GD� TXHVWR� SXQWR� GL� YLVWD� VHPEUD� HVVHUFL� SL��³GLVDIIH]LRQH´� GD� SDUWH� GHOOH� ,VWLWX]LRQL� YHUVR� L� JLRYDQL�FKH�QRQ�YLFHYHUVD�6H� LO� YHUR� SUREOHPD� TXLQGL� q� TXHOOR� GHO� UDSSRUWR� IUD�JLRYDQL�HG� ,VWLWX]LRQL�q�FKLDUR�FKH�GHYH�HVVHUH� O¶ LQVLHPH�GHOOH� ,VWLWX]LRQL� D� IDUVL� FDULFR� GHOOD� TXHVWLRQH� JLRYDQLOH��DQFKH�XQ� LQVLHPH�GL�DWW LYLWj��SXU�GLI IXVR��SURPRVVR�GDOOH�DXWRQRPLH� ORFDOL� QRQ� SRWUj� HVVHUH� VXII LFLHQWH� D� FROPDUH�OR�VFDUWR�RJJL�HVLVWHQWH�IUD�JLRYDQL�HG�,VWLWX]LRQL�3HU� TXHVWR� I LQ� GDOO ¶ LQL]LR�� DFFDQWR� DO� PDWXUDUH� GHOOH�HVSHULHQ]H ORFDOL�� YL� q� VWDWD� XQD� IRUWH� ULFKLHVWD� GL�FRLQYROJLPHQWR� GL� WXWWH� OH� DOWUH� LVWLWX]LRQL� QD]LRQDOL� H� VL�q� ULFHUFDWR� O ¶DGHJXDWR� FRQVHQVR� SHU� XQD� OHJJH� TXDGUR�QD]LRQDOH� FKH� ULFRQRVFHVVH� LO� SULQFLSLR� GHOOD� ³VSHFLI LFLWj�GHOOD� FRQGL]LRQH� JLRYDQLOH´�� FKH� LVWLWXLVVH� XQ�'LSDUWLPHQWR� QD]LRQDOH� SHU� OH� SROLW LFKH� JLRYDQLO L� � H��LQI LQH�� FKH� SUHYHGHVVH� XQD� IRUPD� GL� UDSSUHVHQWDQ]D�GLUHWWD� GHOOH� DVVRFLD]LRQL� JLRYDQLO L� DWWUDYHUVR� XQ� )RUXP�QD]LRQDOH�, O� GRFXPHQWR� FRQFOXVLYR� GHO� &RPLWDWR� SHU� O ¶DQQR�LQWHUQD]LRQDOH� GHOOD� JLRYHQW� SRUWD� FRPH� DOOHJDWR�
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TXHVWD� SURSRVWD� GL� OHJJH�� PD� O¶ LWHU� SHU� OD� VXD�GLVFXVVLRQH�H�DSSURYD]LRQH�QRQ�q�DQFRUD�VWDWR�DYYLDWR�1HO� IUDWWHPSR�SHUz� VL� q� FHUFDWR� GL� FRVWUXLUH� XQD�VHULH�GL�UDSSRUWL� FRQ� L� YDUL� 0LQLVWHUL� LQWHUHVVDWL� DO� I LQH� GL�FRQVROLGDUH�H�FRRUGLQDUH� O ¶HVLVWHQWH��9RUUHPPR�SHUWDQWR�HOHQFDUH� TXHVWL� DWW L� FKH� FL� VHPEUDQR� VLJQLI LFDWLYL�� DQFKH�GDO�SXQWR�GL�YLVWD�DPPLQLVWUDWLYR��� L O� GRFXPHQWR� FRQFOXVLYR� GHO� &RPLWDWR� LWDOLDQR� SHU�O ¶DQQR� LQWHUQD]LRQDOH� GHOOD� JLRYHQW�� DSSURYDWR�QHOOD�VHGXWD�GHO����PDU]R�������� LO� FRPLWDWR� SHUPDQHQWH� FRVWLWXLWR� SUHVVR� LO�0LQLVWHUR� GHOO ¶,QWHUQR� GLUH]LRQH� *HQHUDOH� GHL�6HUYL]L� &LYLO L� � ³*UXSSR� GL� ODYRUR� SHU� OD�SUHYHQ]LRQH� H� L O� UHFXSHUR� GHOOH� FRQGL]LRQL� GL�GLVDJLR� H� GL� GHYLDQ]D� GHL� JLRYDQL´�� DOO ¶ LQWHUQR� GL�WDOH� FRPLWDWR� LQROWUH� RSHUDQR� L� VHJXHQWL� JUXSSL� GL�FRRUGLQDPHQWR�� FRRUGLQDPHQWR� QD]LRQDOH� GHO� VLVWHPD�LQIRUPDWLYR�SHU�H�FRQ�L�JLRYDQL�� FRRUGLQDPHQWR� QD]LRQDOH� GHOOH� DVVRFLD]LRQL�JLRYDQLO L�SHU�OD�SUHYHQ]LRQH�GHO�GLVDJLR�� O ¶RVVHUYDWRULR� SHUPDQHQWH� VXL� SURJHWWL�DGROHVFHQWL��� VHPSUH� SURPRVVR� GDO� 0LQLVWHUR� GHOO ¶,QWHUQR� �'LUH]LRQH� *HQHUDOH� GHL� 6HUYL]L� &LYLO L� � q� VWDWR�FRVWLWXLWR� FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL� 0LQLVWUL� L O � ��� JHQQDLR� ������ L O� &RQVLJOLR�1D]LRQDOH� GHL�0LQRUL� H� L O� ��� DSULOH� ����� VRQR� VWDWL�QRPLQDWL� L�PHPEUL� H� OD 3UHVLGHQ]D�DII LGDWD�DO�6HQ��)UDQFHVFR�6SLQHOO L��� L O� ��� DSULOH� ����� q� VWDWR� I LUPDWR� LO� SURWRFROOR�G¶LQWHVD� IUD� $1&,� H� 0LQLVWHUR� GHO� /DYRUR� SHU� OD�SURPR]LRQH�GHL�&,/2��� QHO� OXJOLR� ����� q� VWDWR� VLJODWR� XQ� VHFRQGR�SURWRFROOR� G¶LQWHVD� IUD� $1&,� H� 83,� SHU� OD�SURPR]LRQH� H� GLI IXVLRQH� GHL� FHQWUL� GL�LQIRUPD]LRQH�� ,QROWUH� OD� FRVWLWX]LRQH� FRO� JRYHUQR�*RULD� GHO� 0LQLVWHUR� SHU� JOL� $IIDUL� 6SHFLDOL� H� FRO�JRYHUQR�'H�0LWD�GHO�0LQLVWHUR�SHU�JOL�$IIDUL�6RFLDOL�KD� FUHDWR� XQ¶XOWHULRUH� IDVH� GL� LQFHUWH]]D�LVWLWX]LRQDOH�� VHPEUDYD� LQIDWW L� FKH� OH� DWWXDOL�FRPSHWHQ]H� JHVWLWH� GDO� 0LQLVWHUR� GHOO ¶,QWHUQR�IRVVHUR�DII LGDWH�D�TXHVWR�QXRYR�0LQLVWHUR�/¶$1&,� QHO� ULEDGLUH� OD� QHFHVVLWj� GL� LVWLWXLUH� XQ�
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'LSDUWLPHQWR� SUHVVR� OD�3UHVLGHQ]D� GHO�&RQVLJOLR�� ULW LHQH�FRPXQTXH� GL� GRYHU� FRQWLQXDUH� D� VYROJHUH� XQ¶D]LRQH� GL�VWLPROR�H�GL� UDFFRUGR�D� O LYHOOR�QD]LRQDOH��XQD�SDUWLFRODUH�SUHRFFXSD]LRQH� q� VHPSUH� VWDWD� HVSUHVVD� QHL� FRQIURQWL�GHOO ¶DVVHQ]D� GL� XQ� FRRUGLQDPHQWR� QD]LRQDOH� GHOOH�5HJLRQL�� DQFKH� VH� QRQ� PDQFDQR� DOFXQL� VLJQLI LFDWLYL�SURYYHGLPHQWL� D� O LYHOOR� GL� VLQJROH� 5HJLRQL� �L O� 3LHPRQWH�SHU� L� &,/2�� L O� 9HQHWR� FRQ� XQD� OHJJH� UHJLRQDOH� VXOOH�SROLW LFKH�JLRYDQLO L��
7HPSR�OLEHUR�H�DVVRFLD]LRQLVPR
,Q� YLUW�� GHO� ���� LO� VHWWRUH� GHO� WHPSR� OLEHUR� q�RJJHWWLYDPHQWH� TXHOOR� FKH� OH� DXWRQRPLH� ORFDOL� KDQQR�PDJJLRUPHQWH� VYLOXSSDWR�� &RQ� O¶DYYHQWR� GHL� 3URJHWWL�*LRYDQL� OD� QRYLWj� SL�� LQWHUHVVDQWH� q� VWDWD� TXHOOD� GL�SURJHWWDUH� FHQWUL� JLRYDQLO L� � VSHVVR� PRQRYDOHQWL�� H�FROORFDWL� L O � SL�� GHOOH� YROWH� DOO ¶ LQWHUQR� GHOOH� VHGL�&LUFRVFUL]LRQDOL�'DOO ¶DJJLRUQDPHQWR�GHOOD� ULFHUFD�$1&,������ ULVXOWD�� IUD�L�&RPXQL� FKH� KDQQR� ULVSRVWR�� FKH� LO� ���� GHL� &RPXQL�KDQQR� DSHUWR� GHL� FHQWUL� JLRYDQLO L� � FKH� LO� ���� VYLOXSSD�LQL]LDWLYH� VXO� WHUUHQR� GHOOH� YDFDQ]H� H� L O� ���� VX� TXHOOR�GHOOD�SURPR]LRQH�GHOO ¶DVVRFLD]LRQLVPR�JLRYDQLOH�/D� JHVWLRQH� GL� TXHVWH� VWUXWWXUH� VL� ULSDUWLVFH�� QHOOH� YDULH�HVSHULHQ]H�� LQ�PRGR�DEEDVWDQ]D�HTXLO LEUDWR� IUD�JHVWLRQH�GLUHWWD� GHO� &RPXQH�� DII LGDWD� DOOH� DVVRFLD]LRQL�� LQ�FRJHVWLRQH� IUD� DVVRFLD]LRQH� HG� HQWH� ORFDOH� HG� LQI LQH�ODVFLDWD�DOO ¶DXWRJHVWLRQH�GHL�JUXSSL�JLRYDQLO L�8QD� FHUWD� GLI I LFROWj� PRVWUDQR� LQYHFH� L� IRUXP� GHOOH�DVVRFLD]LRQL� JLRYDQLO L� � DQFKH� VH� LO� ���� GHL� FRPXQL� KD�SURPRVVR� TXHVWR� VWUXPHQWR� GL� UDSSUHVHQWDQ]D�JLRYDQLOH�� L O� JLXGL]LR� VXOOD� ORUR� HIIHWW LYD� FDSDFLWj� GL�HVVHUH� LQWHUORFXWRUL� GHOOH� LVWLWX]LRQL� ORFDOL� VHPEUD�GHEED�HVVHUH�PROWR�FDXWR�$O� FRQWUDULR� VWDQQR� GDQGR� ULVXOWDWL� SL�� VRGGLVIDFHQWL� OH�&RQVXOWH� GHO� 9RORQWDULDWR�� IRUVH� SHUFKp� OH� DVVRFLD]LRQL�GL� YRORQWDULDWR�KDQQR�DOOH�VSDOOH�HVSHULHQ]H�GL�PDJJLRUH�FRQFUHWH]]D�$OWUH� LQL]LDWLYH� FKH� VL� SURPXRYRQR� LQ� TXHVWR� VHWWRUH�VRQR��JOL� VFDPEL� LQWHUQD]LRQDOL�� QRQ�VROR� IUD�JLRYDQL��PD�DQFKH� IUD� RSHUDWRUL� GHL� YDUL� VHUYL]L�� L� FHQWUL� VWDPSD� D�GLVSRVL]LRQH� GHOO ¶DVVRFLD]LRQLVPR� JLRYDQLOH�� DWW LYLWj� GL�
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SURGX]LRQH� FXOWXUDOH� H� TXLQGL� UDVVHJQH�� LW LQHUDUL�� H� FLFOL�GL� PDQLIHVWD]LRQL� ULFRUUHQWL�� FRQFHVVLRQL� GL� ORFDOL� DOOH�DVVRFLD]LRQL� JLRYDQLO L� � XVR� GL� ODERUDWRUL� H� DWWUH]]DWXUH��HURJD]LRQH� GL� FRQWULEXWL� VXOOD� EDVH� GL� SURJUDPPL�JHQHUDOL�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH� VDUj� LO� QXRYR�SURJHWWR� GHOO ¶$1&,� ³1(7:25.� *,29$1,´�� FKH� q� VWDWR�SUHVHQWDWR� D� 6DOVRPDJJLRUH� �3DUPD�� GDOO ¶��� DO� ���QRYHPEUH������6L� WUDWWD� LQ�VRVWDQ]D�GL�DVVRFLDUH�H�FROOHJDUH�IUD�GL� ORUR� L�YDUL� FHQWUL� JLRYDQLO L� LQ� EDVH� DO� ORUR� LQWHUHVVH� GL� DWW LYLWj��WHDWUR�� PXVLFD�� LPPDJLQH�� DPELHQWH�� DUWL� I LJXUDWLYH��IRUXP�H� LQIRUPD]LRQH��/¶LQWHQWR�q�TXHOOR�GL�SXQWDUH�VXOOD�SDUWHFLSD]LRQH� GLUHWWD� GHL� JLRYDQL� VHQ]D� FRQILQDUOL� Qp�DOO ¶ LQWHUQR� GL� DWW LYLWj� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� Qp�DOO ¶ LQWHUQR� GHL� ULVWUHWW L� FRQILQL� GHOOD� SURSULD� FLWWj�� FRO�ULVFKLR�TXLQGL�GL�IUDPPHQWDULHWj�HG�HSLVRGLFLWj�/¶LGHD� GHO� QHWZRUN� GHL� JUXSSL� JLRYDQLO L� GHL� FHQWUL� QDVFH�GDOO ¶HVLJHQ]D� GL� DPSOLDUH� O ¶HVSUHVVLYLWj� GHL� JLRYDQL� H� GL�UHVSRQVDELOL]]DUOL� VX� LQL]LDWLYH� D� ODUJR� UDJJLR� H� D�FDUDWWHUH�SHUPDQHQWH�&Lz� GL� FXL� VL� DYYHUWH� O ¶HVLJHQ]D� q� DQFKH� OD� SRVVLELO LWj� GL�DIIURQWDUH� VFDPEL� LQWHUQD]LRQDOL�� GL� SDUWHFLSDUH� DOOH�UDVVHJQH� HXURSHH� GL� FXOWXUD� R� WHQGHQ]H� JLRYDQLO L� � GL�FRQIURQWDUVL� LQ� PRGR� SHUPDQHQWH� FRQ� JOL� DOWUL� JLRYDQL�HXURSHL�SURWDJRQLVWL�GL�HVSHULHQ]H�VLPLOL�
$GROHVFHQWL�H�SUHYHQ]LRQH�GHOO¶HPDUJLQD]LRQH
,� SURJHWWL� JLRYDQL�� QHO� ORUR� LQVLHPH� GL� LQL]LDWLYH� H�VRSUDWWXWWR� QHO� ORUR� VYLOXSSR� GL� FROODERUD]LRQH� IUD�SXEEOLFR� H� SULYDWR� VRFLDOH�� UDSSUHVHQWDQR� LQWHUYHQWL� SHU�OD� SUHYHQ]LRQH� GHO� GLVDJLR� JLRYDQLOH�� FLz� QRQ� VLJQLI LFD�FKH� QRQ� YL� GHEERQR� HVVHUH� DWW LYLWj� PLUDWH� LQ� PRGR�HVSOLFLWR� H� GLUHWWR� D TXHOOH� IDVFH� JLRYDQLO L� R�DGROHVFHQ]LDOL�SL��VRJJHWWH�D�ULVFKLR�GL�HPDUJLQD]LRQH�,Q� DOFXQH� UHDOWj� VRQR� VWDWH� DGGLULWWXUD� OH�86/�SURPRWULFL�GHO� 3URJHWWR� *LRYDQL�� PD� VLQFHUDPHQWH�� IHUPR� UHVWDQGR�O¶HVLJHQ]D� GL� XQD� VWUHWWD� FROODERUD]LRQH�� FL� VHPEUDQR�DWWHJJLDPHQWL� HFFHVVLYDPHQWH� QRQFXUDQWL� GHOOH�FRPSHWHQ]H� H� FRQ� LO� ULVFKLR� GL� VRYUDSSRVL]LRQH� GL�DWW LYLWj�/H� LQL]LDWLYH� FKH� VRWWR� TXHVWD� YRFH� YHQJRQR�DWWLYDWH� GDL�FRPXQL�� LQ�RUGLQH�TXDQWLWDWLYR��VRQR�
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� DWWLYLWj� GL� WHPSR� OLEHUR� FRQ� I LQDOLWj� HGXFDWLYH� H�R� GL�UHFXSHUR�VRFLDOH�� LQWHUYHQWL� GL� UHLQVHULPHQWR� VRFLDOH� H� ODYRUDWLYR� GL�JLRYDQL�H[�GHWHQXWL�� LQWHUYHQWL� HGXFDWLYL� D� FDUDWWHUH� WHUULWRULDOH� FRQ�VLQJROL�R�JUXSSL�GL�DGROHVFHQWL�D�ULVFKLR�GL�GHYLDQ]D�� LVWLWXWL�DVVLVWHQ]LDOL�WUDGL]LRQDOL�SHU�DGROHVFHQWL�� SURJUDPPL� SDUWLFRODUL� GL� IRUPD]LRQH� SURIHVVLRQDOH� R�LQVHULPHQWL� JXLGDWL� QHOOD� IRUPD]LRQH� SURIHVVLRQDOH�RUGLQDULD�� VWUXWWXUH� UHVLGHQ]LDOL� DOOD� IDPLJOLD� SHU� DGROHVFHQWL��JUXSSR�IDPLJOLD��JUXSSR�DSSDUWDPHQWR��HWF���� LQVHULPHQWL� JXLGDWL� LQ� DVVRFLD]LRQL�� LQ� VRFLHWj�VSRUWLYH��HWF��� LQWHUYHQWL� GL� VXSSRUWR� DOOD� DWWXD]LRQH� GHOOD�VHPLOLEHUWj�� LQVHULPHQWL� SURWHWWL� LQ� D]LHQGH� FRQ� SDUWHFLSD]LRQH�HFRQRPLFD�GHO�FRPXQH�� ODERUDWRUL� D� VFRSR� HGXFDWLYR�GLGDWWLFR� SHU� OD�GHI LQL]LRQH�GL�DELO LWj�H�LQWHUHVVL�SURIHVVLRQDOL�� SURJUDPPL� GL� DGGHVWUDPHQWR� SURIHVVLRQDOH� LQ�D]LHQGH�� FRPXQLWj� DOORJJLR� DXWRJHVWLWH� SHU� JLRYDQL�PDJJLRUHQQL�FRQ�GLVDJLR�SVLFR�VRFLDOH�� DWW LYLWj� FXOWXUDOL� H� VSRUWLYH� DOO ¶ LQWHUQR� GHO� FDUFHUH� R�LVWLWXWR�GL�RVVHUYD]LRQH�PLQRULOH�� DWW LYLWj� GL� IRUPD]LRQH� SURIHVVLRQDOH� DOO ¶ LQWHUQR� GHO�FDUFHUH�R�LVWLWXWR�GL�RVVHUYD]LRQH�PLQRULOH�� LQWHUYHQWL�DOWHUQDWLYL�DOOD�GHWHQ]LRQH�3DUWLFRODUPHQWH� VLJQLI LFDWLYH� VHPEUDQR�HVVHUH� OH�DWW LYLWj�GL� TXDUWLHUH�� FRQ� OD� FUHD]LRQH� GL� FHQWUL� GL� DJJUHJD]LRQH�SHU� DGROHVFHQWL� SHU� FUHDUH� XQ¶DOWHUQDWLYD� DOOD� VWUDGD�� LQ�TXHVWL� FHQWUL RSHUDQR� DQLPDWRUL� VRFLDOL� RSSRUWXQDPHQWH�IRUPDWL�6X� TXHVWH� SUREOHPDWLFKH� LO� FRQYHJQR� SL�� GL� PDJJLRUH�UL O LHYR� VL� q� VYROWR� D� 3HVFDUD� GDO� ��� DO� ��� PDU]R� �����SURPRVVR� GDOO ¶$1&,� H� GDO� 0LQLVWHUR� GHOO ¶,QWHUQR� LQ�FROODERUD]LRQH� FRQ� LO� &RPXQH�� OD� 3URYLQFLD� H� O ¶86/� GL�3HVFDUD�� JOL� DWW L� GHO� FRQYHJQR� VRQR� VWDWL� SXEEOLFDWL� D�FXUD� GHO� &RPXQH� GL� 3HVFDUD� FRO� W LWROR� RPRQLPR� GHO�FRQYHJQR�� ³5XROR� HG� HVSHULHQ]H� GHJOL� HQWL� ORFDOL� QHOOD�SUHYHQ]LRQH�GHO�GLVDJLR�JLRYDQLOH´�
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,QIRUPD]LRQH
/¶DVSHWWR� GHL� FHQWUL� LQIRUPD]LRQH� JLRYDQL� q� IRUVH�O¶ LQL]LDWLYD� SL�� RULJLQDOH� FKH� L� SURJHWWL� JLRYDQL� KDQQR�DYYLDWR�� LQIDWWL� VRQR� VHUYL]L� GL� FXL� VROR� TXDOFKH� DQQR� ID�QRQ� VL� FRQRVFHYD� QHSSXUH� O¶HVLVWHQ]D�� DQFKH� VH� LQ�GLYHUVL� SDHVL� HXURSHL� KDQQR� FRPLQFLDWR� D� IXQ]LRQDUH� I LQ�GDOOD�PHWj�GHJOL�DQQL�µ���,Q� ,WDOLD� L� SULPL� FHQWUL� LQIRUPD]LRQH� VRQR� VWDWL� FUHDWL� D�7RULQR� ������� H� D� )RUOu� �������� RJJL� QH� HVLVWRQR� ����PD�GLYHUVH� DOWUH� DPPLQLVWUD]LRQL� FRPXQDOL� H� SURYLQFLDOL� QH�KDQQR�JLj�GHOLEHUDWR�O ¶ LVW LWX]LRQH�9D� VHJQDODWR� SHUDOWUR� FKH� SHU� ³FHQWUL� LQIRUPD]LRQH�JLRYDQL´� VL� LQWHQGRQR� VROR� TXHL� FHQWUL� FKH� IRUQLVFRQR� DL�JLRYDQL� LQIRUPD]LRQL� JOREDOL�� FLRq� FKH� FRSUDQR� L�SULQFLSDOL� FDPSL�GL� LQWHUHVVH�FKH� ULJXDUGDQR� OD�YLWD�GHOOH�QXRYH� JHQHUD]LRQL� �IRUPD]LRQH�� ODYRUR�� VDOXWH�� WHPSR�OLEHUR��VSRUW�� FXOWXUD��YLDJJL��HWF���H�TXLQGL�QRQ� ULHQWUDQR�LQ� WDOH� FDWHJRULD� DOWUL� VHUYL]L� LQIRUPDWLYL� TXDOL� TXHOO L�HURJDWL� GD�DJHQ]LH�VSHFLDOL]]DWH�VX�GHWHUPLQDWL� VHWWRUL�R�L� FHQWUL� LQIRUPD]LRQL� SHU� GLVRFFXSDWL� R� L� FHQWUL� GL�RULHQWDPHQWR�VFRODVWLFR�H�SURIHVVLRQDOH�9L�VRQR�DOFXQL� UDUL FDVL� LQ�FXL� L O� FHQWUR�GL� LQIRUPD]LRQH�q�JHVWLWR� QRQ� GD� XQ� HQWH� SXEEOLFR�� PD� GD� SULYDWL� FRPH�TXHOOR� GHOOD� &,6/� GL� 0RQ]D�� 6X� TXHVWR� VHWWRUH� L O�0LQLVWHUR� GHOO ¶ LQWHUQR� KD� SURPRVVR� XQ� FRRUGLQDPHQWR�QD]LRQDOH� GHL� FHQWUL� LQIRUPD]LRQH� DSSURYDQGR� XQD�³PRGHOOLVWLFD QD]LRQDOH´�� WDOH� GRFXPHQWR� q� DUWLFRODWR� LQ����SXQWL�� SUHPLQHQ]D�GHOOD�IXQ]LRQH�LQIRUPDWLYD�� RULHQWDPHQWR�DO�SXEEOLFR�JLRYDQLOH�� JOREDOLWj�GHOO ¶DSSURFFLR�LQIRUPDWLYR�� IXQ]LRQH�GL�PHGLD]LRQH�LQIRUPDWLYD�� DFFHVVLELO LWj�GHO�VHUYL]LR�� TXDOLWj�GHOO ¶ LQIRUPD]LRQH�� LQWHUDWWLYLWj�GHO�SURFHVVR�FRPXQLFD]LRQDOH�� SURIHVVLRQDOLWj�HG�RUJDQLFR�GHJOL�RSHUDWRUL�� DXWRQRPLD�� FRRUGLQDPHQWR�,O� FRRUGLQDPHQWR� LWDOLDQR� GHL� FHQWUL� ,QIRUPD*LRYDQL�DGHULVFH� DG� XQ� FRRUGLQDPHQWR� HXURSHR�� (5<,&$��FUHDWRVL� LQ� XQ� FRQYHJQR� VYROWRVL� D� 3DULJL GDO� ��� DO� ���
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DSULOH������(5<,&$� �(XURSHDQ� <RXWK� ,QIRUPDWLRQ� 	� &RXQVHOO LQJ�$VVRFLDWLRQ�� q� XQ¶RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� D�FDUDWWHUH� QRQ� JRYHUQDWLYR� H� VHQ]D� I LQL� GL� OXFUR�� FRQ�VHGH� OHJDOH�DG�$PVWHUGDP�H�FHQWUR�RSHUDWLYR�D�3DULJL�� L�FXL�I LQL�VRQR�� LQWHQVLI LFDUH� OD� FRRSHUD]LRQH� GHOOH� VWUXWWXUH�RSHUDQWL� QHL� GLYHUVL� SDHVL� PHGLDQWH� OD� FUHD]LRQH� GL�XQ� RUJDQLVPR� SHUPDQHQWH� GL� FROOHJDPHQWR� DSHUWR� D�WXWWH� OH� UHDOWj� LQWHUHVVDWH� H� LQ� VWUHWWD� FROODERUD]LRQH�FRQ�OH�LVWLWX]LRQL�FRPXQLWDULH�HXURSHH�� VSHULPHQWDUH� IRUPH�GL� LQWHJUD]LRQH� VHWWRULDOH� GL� WDOL�VWUXWWXUH� PHGLDQWH� L O� YDUR� GL� SURJHWWL� FRRUGLQDWL� QHL�FDPSL� GL� LQWHUHVVH� FRPXQH� �PRELOLWj� LQWHUQD]LRQDOH�GHL� JLRYDQL�� LQQRYD]LRQH� WHFQRORJLFD�� VFDPEL� H�IRUPD]LRQH�GHJOL�RSHUDWRUL��, O� SULPR� FRQYHJQR� VX� TXHVWH� SUREOHPDWLFKH� VL� VYROVH� D�)RUOu� GDO� ��� DO� ��� PDU]R� ����� FRO� W LWROR� ³,� FHQWUL� GL�LQIRUPD]LRQH� SHU� L� JLRYDQL�� ELVRJQL�� HVSHULHQ]H��SURJHWWL´� L� FXL� DWW L� VRQR� VWDWL� SXEEOLFDWL� QHO� ����� QHO�YROXPH� GHOOD� 1XRYD� ,WDOLD� ³3ROLW LFKH� JLRYDQLO L� � HQWL� ORFDOL�H� VLVWHPL� LQIRUPDWLYL´� 6XFFHVVLYDPHQWH� LO� 0LQLVWHUR�GHOO ¶,QWHUQR�KD�SURPRVVR�XQ�VHPLQDULR�GL� VWXGLR�D�5RPD�������� QRYHPEUH� ������ GDO� W LWROR�� ³&HQWUL� LQIRUPD]LRQH�JLRYDQL�� TXDOH� IXWXUR"´� H� OD� SULPD� FRQIHUHQ]D� QD]LRQDOH�GDO����DO����PDJJLR������D�5RPD�,QI LQH�D�3RPH]LD�GDO� ���DO����PDJJLR������VL�q�VYROWR� L O�VHFRQGR� FROORTXLR� HXURSHR� VXOOH� VWUXWWXUH� GL�LQIRUPD]LRQH� H� FRQVXOHQ]D� SHU� OD� JLRYHQW��� ³8QD�SURVSHWWLYD�SHU�JOL�DQQL� µ��´�
)ODYLR�0RQWDQDUL���PDJJLR�����

� )ODYLR� 0RQWDQDUL� q� VWDWR� $VVHVVRUH� DO� /DYRUR� GHO� &RPXQH�GL� )RUOu� � UHVSRQVDELOH� QD]LRQDOH� GHOO ¶$1&,� SHU� OH� 3ROLW LFKH�*LRYDQLO L� H� ³SDGUH´� GHOO ¶RSHUD]LRQH� ³&,/2´� LQ� ,WDOLD�� 6YROJH�DWW LYLWj� GL� O LEHUR� SURIHVVLRQLVWD�� FRQVXOHQWH� SHU� L� 6HUYL]L� H� L�3URJHWW L� SHU� JLRYDQL� FRPH� PHPEUR� GHOO ¶$3,6� GL� )RUOu� HG� qDXWRUH�GL�QXPHURVH�SXEEOLFD]LRQL�
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&DSLWROR��/$�),/262),$�'(/�352*(772
���� /¶DUFLSHODJR�GHL�ELVRJQL�JLRYDQLOL�SHUFRUVL�HG�RFFDVLRQL
/D� YLWD� GHL� JLRYDQL� QHOOD� VLWXD]LRQH� DWWXDOH� q�FDUDWWHUL]]DWD� GD� GXH� HOHPHQWL� VLJQLI LFDWLYL�� OD� VXD�GXUDWD��DVVDL� SL��HVWHVD�FKH�QHL�SHULRGL�SUHFHGHQWL��H� OD�IUDPPHQWDULHWj� GHL� SHUFRUVL� H� GHOOH� RFFDVLRQL� GL�FUHVFLWD�
������ 4XDOL�IDVFH�G¶HWj�HQWUDQR�QHO�3URJHWWR"3HU� TXDQWR� ULJXDUGD� OD� GXUDWD� GREELDPR� FKLHGHUFL� TXDOH�DUFR� GL� WHPSR� FRSUD� LO� WHUPLQH� ³JLRYDQL´�� 1RUPDOPHQWH�TXHVWD� VWDJLRQH� YLHQH� IDWWD� LQL]LDUH� FRQ� O¶DGROHVFHQ]D��XQD� IDVH� FKH� SHU� FRQYHQ]LRQH� VL� FROORFD� LQWRUQR� DL�WUHGLFL� DQQL�� 3RLFKp� WXWWDYLD� O ¶DGROHVFHQ]D� I OXWWXD� LQ�EDVH� DOOD� FROORFD]LRQH� JHRJUDI LFD�� DO� VHVVR�� DOOD�PDWXUD]LRQH� SVLFRI LVLFD�� VL� WHQGH� D� FROORFDUH� O¶ LQL]LR�GHOOD� VWDJLRQH� JLRYDQH� FRQ� OD� I LQH� GHOOD� 6FXROD�GHOO ¶2EEOLJR�� D� SUHVFLQGHUH� GDOO ¶HWj� FRQ FXL� TXHVWD� q�WHUPLQDWD�� 3ULPD� GL� TXHVWR� WHUPLQH� VL� XVD� SL�� VSHVVR� LO�WHUPLQH� ³EDPELQL´� RSSXUH� LO� URPDQWLFR� ³IDQFLXOO L´�� RJJL�IUHTXHQWHPHQWH� VRVWLWXLWR� FRQ� TXHOOR� GL�³SUHDGROHVFHQWL´�� DQFKH� VH� SURSULDPHQWH� LO� WHUPLQH� q�XVDWR�SHU�LQGLFDUH�L�VRJJHWWL�GDJOL����DL����DQQL��4XHVWD� LQFHUWH]]D� QHOOD� GHI LQL]LRQH� GHOO ¶ LQL]LR� GHOO ¶HWj�JLRYDQLOH� q� DQFKH� DXPHQWDWD� VH� VL� ID� ULIHULPHQWR� DO�SUREOHPD�GHOOH�SROLW LFKH�GL� LQWHUYHQWR�GHOO ¶(QWH�/RFDOH�'D� XQD� SDUWH� LQIDWWL� O ¶DWW LYD]LRQH� GL� LQWHUYHQWL� H� SURJHWWL�D�SDUWLUH�GDO�GRSR�6FXROD�GHOO ¶2EEOLJR�DYUHEEH�VHQVR�VH�HVLVWHVVHUR� SROLW LFKH� GL� LQWHUYHQWR� VSHFLI LFKH� SHU� L�PLQRUL� H� L� SUH�DGROHVFHQWL�� /DGGRYH� SHUz� TXHVWH� QRQ�HVLVWDQR� R� VLDQR� GL� PLVXUD� LQVXII LFLHQWH�� VDUHEEH�JLXVWLI LFDWD� OD� SURSHQVLRQH� DG� HVWHQGHUH� L� 3LDQL� GL�LQWHUYHQWR� SHU� L� *LRYDQL� DQFKH� DOOH� IDVFH� G¶HWj�
�&263(6� �D� FXUD� GL��� /¶HWj� QHJDWD�� 5LFHUFD� VXL�SUHDGROHVFHQWL� LQ�,WDOLD��/'&��7RULQR�������
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SUHFHGHQWL�'D�XQ¶DOWUD�SDUWH�YD�VRWWROLQHDWR�FRPH�XQ� LQWHUYHQWR�SHU�L� *LRYDQL� QRQ� SRVVD� QRQ� WHQHU� FRQWR�� LQ� XQ¶RWW LFD� GL�SUHYHQ]LRQH�� GHJOL� DQQL� SUHFHGHQWL� FKH� WDQWD� SDUWH�KDQQR� QHOOD� FRVWUX]LRQH� GHOOD� SHUVRQDOLWj� H GHO�FRPSRUWDPHQWR�JLRYDQLO L�3HU� WDOL� PRWLYL� VHPEUD� RSSRUWXQR�� VLD� SXUH� I LVVDQGR�FRQYHQ]LRQDOPHQWH� O¶ LQL]LR� GHOO ¶HWj� JLRYDQLOH� DO� WHUPLQH�GHOOD� 6FXROD� GHOO ¶2EEOLJR�� PDQWHQHUH� DSHUWD� O ¶ LSRWHVL�FKH� XQ� 3URJHWWR� *LRYDQL� DOODUJKL� L O� VXR� DUFR� G¶D]LRQH�DQFKH�DL�SUREOHPL�GHOOH�HWj�SUHFHGHQWL�8JXDOH� VH� QRQ� PDJJLRUH� GLI I LFROWj� WURYLDPR� QHO� GHI LQLUH�O ¶HWj� FKH� FRQFOXGH� OD� IDVH� JLRYDQLOH�� ,Q� VHQVR� JLXULGLFR�SRWUHPPR�GLFKLDUDUH� FKH� OD� DPPLVVLRQH�DO� YRWR�SROLW LFR��FRUULVSRQGHQWH� DOO ¶HWj� GHOOD� I LQH� GL� XQ� QRUPDOH� LWHU�VFRODVWLFR� VXSHULRUH� ���� DQQL��� VHJQD� LO� SDVVDJJLR�IRUPDOH�DOO ¶HWj�DGXOWD�7XWWDYLD� OD� ³PDJJLRUH� HWj´� LQ� VHQVR� JLXULGLFR� q� VHPSUH�PHQR� FROOHJDWD� DOO ¶XVFLWD� GDOOD� IDVH� JLRYDQLOH�� , O�IHQRPHQR� GHOO ¶DXPHQWDWD� VFRODULWj� XQLYHUVLWDULD��FRQJLXQWR� D� TXHOOR� GHOOD� SUROXQJDWD� H� GLI IXVD�GLVRFFXSD]LRQH�� HG� D� TXHOOR� GHO� GLI I LFL OH� UHSHULPHQWR� GL�DOORJJL� D� SUH]]L� DFFHVVLELO L� � FRQGXFRQR� JUDQGL� PDVVH� GL�JLRYDQL� D� YLYHUH� LQ� VWDWR� GL� GLSHQGHQ]D� GDOOD� IDPLJOLD�RULJLQDULD�SHU�QXPHURVL� DQQL�� /D�PDQFDQ]D�GL�XQ� ODYRUR��GL� XQ� DOORJJLR� H� GL� XQD� IDPLJOLD� SURSULD� WHQJRQR�QXPHURVL� JLRYDQL� LQ� ³VWDWR� GL� VRVSHQVLRQH´� I LQR� DL�WUHQW¶DQQL�HG�DQFKH�ROWUH�3HU�FXL�VL�SXz�I LVVDUH� O ¶DUFR�GDL���� DL� �� DQQL� FRPH� TXHOOR� GHO� SDVVDJJLR� GDOO ¶HWj�JLRYDQLOH�DOO ¶HWj�DGXOWD��
� 7UD� OH� QXPHURVH� LQGDJLQL� VXOOD� FRQGL]LRQH� JLRYDQLOH� LQ�,WDOLD��VL�SRVVRQR�FRQVXOWDUH�D� $� OLYHOOR� QD]LRQDOH� � *DUHOO L� )��� /D� JHQHUD]LRQH� GHOOD�YLWD� TXRWLGLDQD�� , O� 0XOLQR�� %RORJQD�� ������� , �$�5�'��� ,JLRYDQL� RJJL�� , O �0XOLQR��%RORJQD�������H�������&ROXFFL�&��*LRYDQL�� ,VW LWX]LRQL�H� WHPSRUDOLWj��)��$QJHOL� �0LODQR������ �E� E�� $� OLYHOOR� GL� 5HJLRQH� 9HQHWR� � 1HUHVLQL� )��� *LRYDQL��FULVL� H� IXWXUR� � (G�� /DERUDWRULR� ������ 3R]]DERQ� *��� /D�FXOWXUD� GHOO ¶DPELYDOHQ]D�� ,� JLRYDQL� D�9HQH]LD� �&RPXQH�GL�9HQH]LD��������F� �� $� OLYHOOR� ORFDOH� � &RPXQH� GL� 9HURQD�� , O� GLVDJLR�JLRYDQLOH�� FRQRVFHUH� SHU� SUHYHQLUH� � ,QGDJLQH� FRQGRWWD�QHOOD� ,, , � FLUFRVFUL]LRQH�� 9HURQD�� ������ &RPX QH� GL�



��

4XHVWR� VWDWR� GL� FRVH� q� DOWUHVu� UDIIRU]DWR� GDOO ¶HVLVWHQ]D�GL� XQD� ³FXOWXUD� JLRYDQLOH´� H� GL� XQ� ³VLVWHPD� GHL� FRQVXPL�JLRYDQLO L´� FKH� FRQVHQWRQR� OD� LGHQWLI LFD]LRQH�GL� XQ�YHUR�H�SURSULR� JUXSSR� VRFLDOH�� FRQ� ELVRJQL� H� FRPSRUWDPHQWL�XQLIRUPL��SHU�L�FLWWDGLQL�FRPSUHVL�GDL����DL����DQQL�$QFKH� LQ� TXHVWR� FDVR�� WXWWDYLD�� L� ��� DQQL� QRQ� SRVVRQR�HVVHUH� FRQVLGHUDWL� QXOOD� SL�� FKH� XQ� OLPLWH�FRQYHQ]LRQDOH�� LQ� TXDQWR� SL�� FKH� O¶HWj�� VRQR� OH�FRQGL]LRQL� PDWHULDOL� GL� YLWD� H� JOL� DWWHJJLDPHQWL� D�FROORFDUH� XQ� VRJJHWWR� QHOOD� IDVFLD� JLRYDQLOH�� 8Q�WUHQWHQQH� QRQ� RFFXSDWR�� VHQ]D� XQD� IDPLJOLD� SURSULD��FKH� DQFRUD� GHYH� WHUPLQDUH� XQ� LWHU� IRUPDWLYR� VDUj�SUREDELOPHQWH�LQVHULELOH�QHOOD�IDVFLD�JLRYDQLOH��,Q� FRQVLGHUD]LRQH� GL� TXDQWR� VRSUD� GHWWR�� L O� 3URJHWWR�*LRYDQL� FKH� VHJXH�� VL� RULHQWD� YHUVR� OD� VFHOWD� GL� XQD�IDVFLD� GL� XWHQ]D� I LVVDWD SHU� FRPRGLWj� IUD� L� ��� H� L� ���DQQL�� 7XWWDYLD� QRQ� PDQFKHUDQQR� DWWHQ]LRQL� SDUWLFRODUL�VLD�SHU� OH�HWj�SUHFHGHQWL��VLD�SHU�TXHOOH� LPPHGLDWDPHQWH�VHJXHQWL�7DOH� VFHOWD� VL� GHYH� HVVHQ]LDOPHQWH� DOOD� SRVVLELO LWj� GL�IDUH� XVR��QHOOD�SURJHWWD]LRQH�H�QHOOH� ULFHUFKH�YDOXWDWLYH��GHL�GDWL�HODERUDWL�GDO�&RPXQH�GL�9HURQD� �'LY��;;,,,�� I LQR�DO� ���������� 6HFRQGR� WDOL� GDWL�� L� JLRYDQL� LQWHUHVVDWL� LQ�YLD�GLUHWWD�DO�SUHVHQWH�3URJHWWR�VRQR��������QHOOD� IDVFLD������� DQQL�� GL� FXL� ������� PDVFKL� H� ������� QHOOD�VRWWRIDVFLD� ������ DQQL�� 6H WHQLDPR� FRQWR� GHOO ¶ LQWHUHVVH�GHO� 3URJHWWR� DG� HVWHQGHUH� L� SURSUL� LQWHUYHQWL� QHOOH� IDVFH�OLPLWURIH�� DOO ¶XQLYHUVR� GHL� ������� LQGLFDWL� VL� DJJLXQJRQR�������� JLRYDQL� GHOOD� 6FXROD� GHOO ¶2EEOLJR� H� �������JLRYDQL� GDL� ��� DL� ��� DQQL�� SHU� XQ� WRWDOH� FRPSOHVVLYR� GL���������VRJJHWWL�
������ /D�IUDPPHQWDULHWj�GHL�SHUFRUVL6ROR� OD� PDSSD� GL� XQ� IUDVWDJOLDWR� DUFLSHODJR� SXz�UDSSUHVHQWDUH� JUDI LFDPHQWH� LO� WHUULWRULR� GHOO ¶HVLVWHQ]D� H�GHOOD� FUHVFLWD� � VLD� HVVD� IXQ]LRQDOH� HG� DGDWWLYD�� RSSXUH�GLVIXQ]LRQDOH�H�GHYLDQWH�� GHOOD�SRSROD]LRQH�JLRYDQLOH�/H� WUDGL]LRQDOL� DJHQ]LH� HGXFDWLYH� �IDPLJOLD�� SDUURFFKLD��VFXROD�� TXDUWLHUH�� ODYRUR�� FKH� I LQR� D� TXDOFKH� DQQR�

9HURQD�� 3RSROD]LRQH� UHVLGHQWH� SHU� VHVVR�H� SHU� JUXSSL�GL�HWj��6LWXD]LRQH�DO������� 6XO� IHQRPHQR� VSHFLI LFR� GHOOD� SHUPDQHQ]D� SUROXQJDWD� GHL�JLRYDQL� LQ� IDPLJOLD�� &IU�� L� U LVXOWDW L� GHOO ¶ LQGDJLQH� ,$5'� ������LQ�³)DPLJOLD�RJJL´��Q����� OXJOLR �DJRVWR������



��

DGGLHWUR� HUDQR� FRPSDWWH� H� IXQ]LRQDQWL�� KDQQR�SURJUHVVLYDPHQWH� VXELWR� XQ� LQGHEROLPHQWR�� QRQ�FRPSHQVDWR� GDO� SURFHVVR� GL� PROWLSOLFD]LRQH� HDUWLFROD]LRQH�I LQRUD�YHULI LFDWR�/D� IDPLJOLD� KD� YLVWR� GLPLQXLUH� OD� VXD� FRPSDWWH]]D� HG�DXWRULWj�� L�JLRYDQL�KDQQR�YHUVR�GL�HVVD�VHPSUH�PDJJLRUH�LQGLSHQGHQ]D�� VLD� SXUH� UHVWDQGRQH� DOO ¶ LQWHUQR�� $QFKH�QHL� FDVL� QRQ� SUREOHPDWLFL�� L� JHQLWRUL� HVSULPRQR� YLVLELO L�GLI I LFROWj� D� JHVWLUH� L O� SURSULR� UXROR� HGXFDWLYR�� WDQWR� SL��QHJOL�DQQL�VHJXHQWL�DOOD�6FXROD�GHOO ¶2EEOLJR�/D�SDUURFFKLD�KD�PDQWHQXWR� L O�VXR�UXROR�HGXFDWLYR�YHUVR�TXHOOH� IUDQJH� GL� JLRYDQL� FDWWROLFL� SUDWLFDQWL�� FKH� WXWWDYLD�QRQ� VRQR� OD� PDJJLRUDQ]D� GHOO ¶XQLYHUVR� JLRYDQLOH�� (VVD�VHPEUD� DYHUH� SHUVR� TXHOO ¶ LPSRUWDQWH� UXROR� HGXFDWLYR�JHQHUDOL]]DWR� FKH�� I LQR� D� SRFKL� DQQL� DGGLHWUR�� OD�UHQGHYD� XQ¶HVVHQ]LDOH� DJHQ]LD� HGXFDWLYD� SHU� WXWW L� L�JLRYDQL� GHOOD� FRPXQLWj��� /D� VFXROD�� DQFKH� ODGGRYH� QRQ�DEELD� IDWWR� OD� VFHOWD� GL� ULQXQFLDUH� SURJUDPPDWLFDPHQWH�D� VYROJHUH� FRPSLWL� HGXFDWLYL� D� I LDQFR� GL� TXHOO L�LVWUX]LRQDOL�� KD� VXEuWR� XQ� VHQVLELOH� FRQWUDFFROSR� GDL�PDVV� PHGLD�� 6HPSUH� SL�� VSHVVR� WHOHYLVLRQH�� FLQHPD� H�VWDPSD� DII LDQFDQR�� LQWHJUDQR�� HG� D� YROWH� YLFDULDQR� H�FRQWUDGGLFRQR�OH�DFTXLVL]LRQL�SURYHQLHQWL�GDOOD�VFXROD�,O� TXDUWLHUH� ± LQWHVR� VLD� FRPH� XQLWDULR� VSD]LR�SVLFRI LVLFR�� VLD� FRPH�HQWH�GL� WUDPLWH� IUD� OD� YLWD�SULYDWD�H�IDPLOLDUH� H� TXHOOD� SXEEOLFD� H� VRFLDOH�² KD� GLPLQXLWR� OD�VXD� YDOHQ]D� GL� LQWHJUD]LRQH� SHU� GXH� SULQFLSDOL� PRWLYL�� , O�SULPR� q� FHUWR� OD� FRQWLQXD� WUDVIRUPD]LRQH� DPELHQWDOH��HGLO L]LD� HG� XUEDQLVWLFD�� FKH� UHQGRQR� O¶KDELWDW� DVVDL�YDULDELOH� H� GXQTXH� SRFR� IDYRUHYROH� D� SURFHVVL� GL�LGHQWLI LFD]LRQH� H� GL� DSSDUWHQHQ]D�� , O� VHFRQGR� q�O¶DXPHQWDWD� PRELOLWj� VLD� XUEDQD� FKH� H[WUDXUEDQD�� FKH�GLVWULEXLVFH� LO� WHPSR� GHL� JLRYDQL� LQ� VSD]L� FRQWLQXDPHQWH�GLI IHUHQ]LDWL�H�ORQWDQL�IUD�ORUR�,QI LQH� LO� ODYRUR��$Q]LWXWWR� HVVR�q� GL� GLI I LFL OH� UHSHULPHQWR��FRVLFFKp� SXz� FDSLWDUH� DG� XQ� JLRYDQH� GL� DUULYDUH� I LQR� DL���� DQQL� VHQ]D� DYHU� PDL� DYXWR� FRQWDWWL� FRQ� SURFHVVL� GL�
� &�,�6�)��� )LJOL� PDJJLRUHQQL�� LQ� ³)DPLJOLD� RJJL´�� OXJOLR �DJRVWR������� &IU�� 0LODQHVL� *� &��� �D� FXUD� GL��� 2JJL� FUHGRQR� FRVL�� /'&��7RULQR�������� &IU�� 9H]]DQL� %� �7DUWDURWW L� /��� %HQHVVHUH� H� VFXROD�� 8QD�ULFHUFD� VXO� EHQHVVHUH� H� PDOHVVHUH� GHJOL� VWXGHQWL� QHOOD�VHFRQGDULD�VXSHULRUH��*LXIIUq��0LODQR�������
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DFFXOWXUD]LRQH� ODYRUDWLYD�� 4XDQGR� q� DFTXLVLWR�� HVVR� q�VHPSUH�PHQR�SUHJQR�GL�YDORUL�HGXFDWLYL�HG�LGHQWLI LFDWRUL�)RUPH� GL� ODYRUR� SUHFDULR�� WUDQVLWRULR�� SDUW�W LPH��GLI I LFL OPHQWH� IDYRULVFRQR� SURFHVVL� GL� DFFXOWXUD]LRQH�� 0D�DQFKH� QHL� FDVL� GL� ODYRUR� VWDELOH� H� VRGGLVIDFHQWH�� PROWL�JLRYDQL� YL� VL� DYYLFLQDQR� FRQ� XQ� DWWHJJLDPHQWR�³SDU]LDOH´�� FKH� HVSULPH� XQ¶LGHQWLI LFD]LRQH� IUDPPHQWDWD�IUD� L O� ODYRUR�� OH� DWW LYLWj� GL� WHPSR� OLEHUR� H� OH� UHOD]LRQL�SULYDWH�4XDQWR� GHWWR� I LQRUD� QRQ� YD� OHWWR� FRPH� XQD� FULW LFD�SHVVLPLVWLFD�HG�XQD�QRVWDOJLD�PRUDOLVWLFD��6L� LQWHQGH�TXL�VROR�HYLGHQ]LDUH�FRPH� L�FRQWHQLWRUL� ³XQLWDUL´�GHL�SURFHVVL�HGXFDWLYL� GL� XQ� WHPSR� KDQQR� GLPLQXLWR� OD� ORUR� IRU]D� HG�HII LFDFLD�Ê� SXU� YHUR� FKH� DFFDQWR� DOOH� WUDGL]LRQDOL� DJHQ]LH�HGXFDWLYH��VH�QH�VRQR�DII LDQFDWH�QXPHURVH�DOWUH�QXRYH�3HU� HVHPSLR�� OD� IDPLJOLD� FRPH� DPELWR� GL� VRGGLVID]LRQH�GHL� ELVRJQL� DIIHWW LYL� q� VWDWD� DII LDQFDWD� GDO� JUXSSR� GHL�FRHWDQHL�� FKH�KD�DVVXQWR� QHJOL� DQQL� XQ� YLVWRVR�DXPHQWR�GL� LPSRUWDQ]D�$OOD� SDUURFFKLD�� FRPH� VSD]LR� GL� VRFLDOL]]D]LRQH� H� GL�JLRFR��VL�VRQR�DII LDQFDWH�QXPHURVH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH� GL� VSRUW�� WHPSR� OLEHUR� H� FXOWXUD�� FRPH� OH�SDOHVWUH�� L� FOXEV�� OH� VFXROH� SHU� KREELHV�� L� FHQWUL� GL�LQFRQWUR�� L� FHQWUL� VSRUWLYL�� L� FLQHIRUXP�� *UDQGH� UXROR�VWDQQR� JLRFDQGR� LQ� TXHVWL� DQQL� DOWUH� VWUXWWXUH� XQ� WHPSR�SURLELWH� R� FRPXQTXH� GL� DVVDL� GLI I LFL OH� DFFHVVR� SHU� L�JLRYDQL�� L� EDU� H� OH� GLVFRWHFKH��4XHVWL� VRQR� L� QXRYL� VSD]L�GL�VRFLDOL]]D]LRQH�IUD�SDUL�, O� TXDUWLHUH� KD� YLVWR� GLPLQXLUH� OD� VXD� LPSRUWDQ]D� QHO�PRPHQWR� LQ� FXL� VL� VRQR� DSHUWH� OH� SRVVLELO LWj� GL�PRYLPHQWR� VLD� DOO ¶ LQWHUQR�GHOOD� FLWWj� VLD�QHO� FRQWHVWR�GHO�IHQRPHQR� WXULVWLFR� �JLWH�� HVFXUVLRQL�� YLDJJL�� VRJJLRUQL��VHFRQGD�FDVD��� ,�SURFHVVL�GL�VRFLDOL]]D]LRQH�VRQR�PXWDWL�GD� XQD� FHQWUDWXUD� VXOOR� ³VWDUH� LQVLHPH´� DG� XQD� VXO� ³IDUH�LQVLHPH´��/H� DJJUHJD]LRQL� GXQTXH� KDQQR� YLVWR� DII LDQFDUVL� DL�FRQWHQLWRUL� GL� FDUDWWHUH� VSD]LDOH� �IUDWHOO L� � TXDUWLHUH��SDUURFFKLD�� XQD� VFHOWD� GL� FRQWHQXWR� �KREELHV�� LQWHUHVVL�
� /D� JLj� FLWDWD� LQGDJLQH� QHOOD� ,, , � &LUFRVFUL]LRQH� GL� 9HURQD�FRQIHUPD� LO� U LVXOWDWR� GL� DOWUH� QXPHURVH� LQGDJLQL� QD]LRQDOL�VXOOD� GLYHUVD� IXQ]LRQH� DJJUHJDWLYD� GHOOH� LVW LWX]LRQL�WUDGL]LRQDOL�
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SROLW LFL��VSRUW�FRPXQL��HFF���/D� VFXROD�� OR� DEELDPR� JLj� GHWWR�� KD� YLVWR� OD�PROWLSOLFD]LRQH� H� IUDPPHQWD]LRQH� GHL SURFHVVL� GL�DSSUHQGLPHQWR� H� FUHVFLWD� DWWUDYHUVR� L� PDVV� PHGLD�� PD�DQFKH�DWWUDYHUVR� XQD�GLYHUVD� IXQ]LRQH�GHO� WHPSR� OLEHUR��1RQ� VRQR� SRFKL� L� JLRYDQL� FKH� LPSDUDQR� XQD� OLQJXD�LQYHFH� FKH� D� VFXROD�� YLDJJLDQGR� DOO ¶HVWHUR�� TXHOO L� FKH�³LPSDUDQR´�JHRJUDI LD�H�VWRULD�DO�FLQHPD�,QI LQH�� L O� ODYRUR�� 4XHOOD� FKH� SHU� GHFHQQL� q� VWDWD�O ¶HVSHULHQ]D� FXOWXUDOH� H� PDWXUDWLYD� FHQWUDOH� GL� RJQL�DGXOWR�� KD� DVVXQWR� UHFHQWHPHQWH� FDUDWWHUL� GL�SURYYLVRULHWj� H� WXUELQRVLWj� PROWR� HOHYDWL�� $� SDUWH� L�GUDPPL� GHOOD� SHUGLWD� R� GHO� UHSHULPHQWR� GHO� ODYRUR�� VL� q�GLI IXVD� XQD� ORJLFD� GHO� ³FDPELDPHQWR� IUHTXHQWH´� VLD� GHO�SRVWR�GL� ODYRUR�FKH�GHO� ODYRUR�VWHVVR��RSSXUH�XQD� ORJLFD�GHO� ³ODYRUR� EUHYH´�� FRQ� OD� VFHOWD� GHO� SDUW�W LPH� R� GHOOD�SHQVLRQH�DQWLFLSDWD�� LQI LQH�TXHOOD�GHO� ³TXDVL� ODYRUR´��FRQ�O¶ LPSHJQR� QHO� 7HU]R�6HWWRUH�� 9RORQWDULDWR�2UJDQL]]DWR� R�QHL�QXRYL�VHUYL]L�GHO�7HU]LDULR�FXOWXUDOH�ULFUHDWLYR��3HU� FRQFOXGHUH� TXHVWD� OXQJD� SUHPHVVD�� FL� VHPEUD�RSSRUWXQR� VHJQDODUH� FRPH� L� JLRYDQL� GHJOL� $QQL� 1RYDQWD�VL� WURYDQR� D� GRYHU� SHUFRUUHUH� L O� ORUR� LWHU� GL� LQVHULPHQWR�VRFLDOH� D� SDUWLUH� GD� ELVRJQL� PROWR� IUDPPHQWDWL� H� LQ� XQR�VFHQDULR�PROWR�IUDVWDJOLDWR�,�JLRYDQL�� KDQQR� ELVRJQR� GL� JHQLWRUL�� PD� DQFKH� GL� FRPSDJQL�FRHWDQHL�� KDQQR� ELVRJQR� GL� SDUURFFKLH�� HG� LQVLHPH� GL� OXRJKL�ODLFL�GL�DJJUHJD]LRQH�� KDQQR� ELVRJQR� GL� 4XDUWLHUH� FRPH GL� VSRVWDPHQWR� H�GL�YDULHWj�DPELHQWDOL�� KDQQR� ELVRJQR� GL� VFXROD� HG� LQVLHPH� ULFKLHGRQR�GLI IHUHQ]LDWH�IRQWL�GL�VDSHUH�� FHUFDQR�XQ� ODYRUR�PD�FRQ�VHPSUH�PLQRUH�GHGL]LRQH�WRWDOL]]DQWH�,� SL�� VHQVLELO L� FHUFDQR� DQFKH� XQ� ³LPSHJQR´�� SUHIHUHQGR�WXWWDYLD� L O� � VRFLDOH DO� SROLW LFR�� IRUVH� SURSULR� SHU� L O�FDUDWWHUH� SDU]LDOH� H� SOXUDOH� GHO� SULPR� ULVSHWWR� DO�FDUDWWHUH�WRWDOL]]DQWH�HG�RVVHVVLYR�GHO�VHFRQGR�$� IURQWH� GL� TXHVWL� ELVRJQL� SOXULPL� HG� DUWLFRODWL�� L� JLRYDQL�WURYDQR�O¶RIIHUWD�GL�SHUFRUVL�DQFK¶HVVL�PROWR�GLYHUVLI LFDWL�
� &DYDOO L� /��� �� D� FXUD� GL��� &RQFH]LRQH� H� XVR� GHO� WHPSR� GHL�JLRYDQL�� , O �0XOLQR��%RORJQD�������
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���� ,�FXFFLROL�H�OD�IRUHVWD
/¶DUFLSHODJR� GHL� ELVRJQL� H� GHOOH� ULVRUVH� ID� DSSDULUH� GD�XQD� SDUWH� PROWL� JLRYDQL� VPDUULW L� H� GDOO ¶DOWUD� FDUHQ]H�YLVWRVH� QHOOD� RUJDQL]]D]LRQH� VRFLDOH�� /¶DUWLFROD]LRQH� H�PROWLSOLFD]LRQH� GHOOH� ULVRUVH� H� GHL� SHUFRUVL� HGXFDWLYL� GHLJLRYDQL� QRQ� VHPSUH� KD� VLJQLI LFDWR� H� VLJQLI LFD� PLJOLRUH�TXDOLWj�GHO�SURFHVVR�GL�DFFXOWXUD]LRQH�H�GL� LQWHJUD]LRQH�,�JLRYDQL�SDLRQR�VSHVVR�FRPH�L�FXFFLROL�QHOOD�IRUHVWD�8Q� DPELHQWH� ULFFKLVVLPR�� FRPH� OD� IRUHVWD�� q� DQFKH�PLVWHULRVR�H�PLQDFFLRVR�SHU� L�FXFFLROL� LQHVSHUWL�H�DQFRUD�SULYL�GL�DUPL�H�GL�IRU]D�SHU�VRSUDYYLYHUH�$QFKH� L� PRPHQWL� GL� YLWD� ³QRUPDOL´� SUHVHQWDQR� SUREOHPL��3RL�FL�VRQR�JOL�RVWDFROL�VSHFLDOL�H�SL��GXUL�FKH� UHQGRQR� LO�YLDJJLR�YHUVR�OD�PDWXULWj�SL��GLI I LFL OH�H�ULVFKLRVR�,O� FRQILQH� IUD� SHUFRUVL� ³QRUPDOL´� H� SHUFRUVL� ³GHYLDQWL´� q�VHPSUH�VRWWL O LVVLPR���1HOOR� VFHQDULR� GHOOD� IRUHVWD� RJQL� FXFFLROR� q� ³D� ULVFKLR´��H�QHVVXQR� OR�q� �R� OR�q� LQ�PLVXUD�PLQRUH��VH�KD�YLFLQR�XQ�DQLPDOH�DGXOWR�FKH�VH�QH�FXUD�
������ ,�SHUFRUVL�GHOO¶DJLR/D� PDJJLRUDQ]D� GHL� JLRYDQL� YLYH� XQ� SHUFRUVR�HVLVWHQ]LDOH� ³DJLDWR´�� FLRq� UHODWLYDPHQWH� VHQ]D� SUREOHPL�VSHFLDOL�� , O� FKH� QRQ� VLJQLI LFD� ³VHQ]D� SUREOHPL´� PD� FRL�SUREOHPL� FKH� WXWW L� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL�DIIURQWDUH�9HGLDPR�TXHVWL�SHUFRUVL�
�������� ,�JHQLWRUL�JLRYDQL4XDQWH�VRQR� OH�FRSSLH��R�SHJJLR� OH�GRQQH�VLQJROH�FKH�VL�WURYDQR� D� GRYHU� DOOHYDUH� H� HGXFDUH� XQR� R� SL�� EDPELQL��SURSULR�QHOO ¶HWj�GHI LQLWD�JLRYDQLOH"&RQVLGHUDQGR� JLRYDQL� VROR� OH� FRSSLH� FRQ� I LJOL� I LQR� DL� ��DQQL�� LQ� 9HURQD� WURYLDPR� FLUFD� ������� FRSSLH�DSSURVVLPDWLYDPHQWH� DO� GL� VRWWR� GHL� ��� DQQL�� 4XHVWL�JLRYDQL� VL� WURYDQR� FDULFDWL� GL� XQ¶HQRUPH� UHVSRQVDELOLWj�QHO� SHULRGR� LQ� FXL� SDUDOOHODPHQWH� L� ORUR� FRHWDQHL� VRQR�
�� &IU�� 1HUHVLQL� )��� /¶XQLYHUVR� VRPPHUVR� GHO� GLVDJLR�JLRYDQLOH�� LQ� ³, O� 3URJHWWR´�� DQQR� 9,,�� Q����� QRYHPEUH �GLFHPEUH������
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XWHQWL� GHL� VHUYL]L� JLRYDQLO L� � 6H� O¶HVVHUH� JLRYDQL� VLJQLI LFD�YLYHUH� XQD� FRQGL]LRQH� GL� ³VWUXPHQWL� LQFRPSOHWL´� SHU OD�SURSULD� HVLVWHQ]D�� DEELDPR� D� 9HURQD� FLUFD� �������JLRYDQL� FKH� VRQR� FKLDPDWL� DG� DYHUH� VWUXPHQWL� FRPSOHWL�SHU� Vp� H� SHU� L� ORUR� I LJOL�� 6DSSLDPR� SXUWURSSR� FKH� QRQ� q�FRVL�&DVL� GL� YLROHQ]D� VXL� PLQRUL�� R� GL� DEEDQGRQR�� YHQJRQR�SHU� OR� SL�� GD�SDUWH� GHL� JHQLWRUL� JLRYDQL�� DQFKH� VH� QRQ�VL�WUDWWD� GL� VLWXD]LRQL� JHQHUDOL]]DWH�� /D� PDJJLRU� SDUWH� GHL�JLRYDQL� JHQLWRUL� FHUFDQR� GL� IDUH� GHO� ORUR� PHJOLR�� 0D�TXDQWR� DLXWR� WURYDQR� GDOOH� VWUXWWXUH� HGXFDWLYH�� VRFLR�DVVLVWHQ]LDOL�� DPPLQLVWUDWLYH� GHOOD� FLWWj"� 2FFXSDUVL� GHL�JLRYDQL� QRQ VLJQLI LFD� DQFKH� IRUVH� RFFXSDUVL� GHL� JHQLWRUL�FRQ� UHVSRQVDELOLWj� IDPLOLDUL"� (� IDUH� FLz� QRQ� YXRO� GLUH�RSHUDUH�QHO�VHQVR�GHOOD�SUHYHQ]LRQH"(� DOORUD� RFFRUUHUj� WURYDUH� IRUPH� GL� FRRSHUD]LRQH� IUD�(QWH� /RFDOH�� 866/�� H� PRQGR� VFRODVWLFR� SHU� DWW LYDUH�VHUYL]L� H� SURJUDPPL� GL� VRVWHJQR� D� TXHVWL� JLRYDQL�JHQLWRUL�
�������� *OL�VSD]L�HFFOHVLDOL7UDGL]LRQDOPHQWH� LO� SULPR� OXRJR� GL� DJJUHJD]LRQH�H[WUDIDPLOLDUH�� HUD� O ¶2UDWRULR�� R� FRPXQTXH� O¶DPELHQWH�SDUURFFKLDOH��Ê�DQFRUD�FRVu"*OL� $QQL� 6HWWDQWD� KDQQR� YLVWR� XQ� GLEDWWLWR� DFFHVRLQWRUQR�DO� SUREOHPD�GHJOL� VSD]L� GL� DJJUHJD]LRQH�SXEEOLFL�H� SULYDWL�� ODLFL� R� HFFOHVLDOL�� ,Q� TXHJOL� DQQL� L O� GLEDWWLWR� HUD�UHVR� LPSRVVLELOH� GD� GLYLVLRQL� LGHRORJLFKH� DSULRULVWLFKH��IRUWXQDWDPHQWH� VXSHUDWH�� 2UD� LO� SUREOHPD� QRQ� q� SL��QHOO ¶DOWHUQDWLYD� IUD� VSD]L� HFFOHVLDOL� H� VSD]L� FRPXQDOL��VHPPDL� L O� SUREOHPD� q� TXHOOR� GHOOD� RWW LPL]]D]LRQH� H�TXDOLI LFD]LRQH�GHJOL�VSD]L�GL�DJJUHJD]LRQH�'RYH�SDVVD� LO� VXR� WHPSR�H[WUD�VFRODVWLFR�XQ�EDPELQR� LQ�HWj� GHOOD� 6FXROD� GHOO ¶2EEOLJR"� ,O� VXR� SUREOHPD� q� TXHOOR�GL� DYHUH� D� GLVSRVL]LRQH� XQ� DPELHQWH� SURWHWWR��VWLPRODQWH�� HGXFDWLYR�� (� TXHVWR� q� XQ� SUREOHPD� FKH�KDQQR�DQFKH� L�VXRL�JHQLWRUL��*OL�2UDWRUL��R� OH�3DUURFFKLH��GLVSRQJRQR� GL� VSD]L� H� DWWUH]]DWXUH�� LQ� PROWL� FDVL�SRVVRQR� JRGHUH� GL� XQ¶DII LGDELOH� FXVWRGLD� H� GL� XQ�FRPSHWHQWH� VHUYL]LR� OXGLFR�HGXFDWLYR�� VLD� YRORQWDULR� FKH�SURIHVVLRQDOH�� 3HUFKp� QRQ� VWXGLDUH� LQVLHPH��$PPLQLVWUD]LRQH� &RPXQDOH� H� $XWRULWj� 5HOLJLRVD�� XQD�IRUPXOD� SHU� UHFXSHUDUH� LO� UXROR� GHOO ¶2UDWRULR� H�R� GHOOD�3DUURFFKLD�QHL�SHUFRUVL�GL�FUHVFLWD�GHL�JLRYDQL"



��

6DUj� LPSRUWDQWH� GLDORJDUH� QHO� PDVVLPR� ULVSHWWR�UHFLSURFR� DII LQFKp� LO� UXROR� GHOO ¶(QWH� /RFDOH� QRQ� VLD�O LPLWDWR� QHOO ¶DQJROR� GHO� FLHFR� HURJDWRUH� GL� IRQGL�� PD�QHPPHQR� VL� HVWHQGD� D� IRUPH� GL� LQDFFHWWDELOH� FRQWUROOR�LGHRORJLFR�� 7XWWDYLD� FUHGLDPR� QHFHVVDULD� H� SRVVLELOH�XQ¶LQWHVD� I LQDOL]]DWD� D� RIIULUH� DL� JLRYDQL� L O� PDJJLRU�QXPHUR�GL�VSD]L�HGXFDWLYL�DWWUH]]DWL�
�������� ,O�WHPSR�OLEHUR�GXUDQWHOD�6FXROD�GHOO¶2EEOLJR,Q� TXHVWD� IDVH� LO� IDQFLXOOR� KD� XQD� FHUWD� TXDQWLWj� GL�WHPSR� GLVSRQLELOH� SHU� OD� VXD� DFFXOWXUD]LRQH� HG�LQWHJUD]LRQH� VRFLDOH�� HG KD� DQFKH� XQD� JUDQGH� ³IDPH´� GL�HVSHULHQ]H�VRFLDOL�H�FXOWXUDOL�4XDQWH�HVSHULHQ]H�GL�7HPSR�3LHQR�R�7HPSR�3UROXQJDWR�HVLVWRQR� D� 9HURQD"� 4XDQWL� VRQR� L� IDQFLXOO L� FKH�HIIHWW LYDPHQWH� IUHTXHQWDQR� XQD� TXDOVLDVL� VWUXWWXUD�HGXFDWLYD"� (� TXDQWL� LQYHFH� SDVVDQR� LO� WHPSR IUD� OD�WHOHYLVLRQH�H�OD�VWUDGD��SHUFKq�SULYL�GL�RIIHUWH�GLYHUVH"6L� DVVLVWH�� q� YHUR�� DG� XQD� FHUWD� GLI IXVLRQH� QHOOD�IUHTXHQ]D� GL� VWUXWWXUH� SDUD�VFRODVWLFKH� R� ULFUHDWLYH�SULYDWH�� $OFXQL� IDQFLXOO L� I UHTXHQWDQR� FRUVL� GL�PXVLFD� R� GL�GDQ]D�� DOWUL� SUDWLFDQR� VSRUW VRWWR� OD� JXLGD� GL� LVWUXWWRUL��XQ� FHUWR� QXPHUR�� IUHTXHQWD� OH� DWW LYLWj� GHL� VHUYL]L� GL�DQLPD]LRQH�SURPRVVL�GDO�&RPXQH��R�GD�HQWL�SULYDWL�6HFRQGR� L� GDWL� GHO� 6HUYL]LR� &HQWUDOH� GL� $QLPD]LRQH��QHOO ¶DQQR�µ�������JOL�XWHQWL�WRWDOL�VRQR�VWDWL��������'L�TXHVWL���������KDQQR�SDUWHFLSDWR�D�³PDQLIHVWD]LRQL´�R�³HVFXUVLRQL´� TXLQGL� DG� LQL]LDWLYH� QRQ� FRQWLQXDWLYH�� 1HL�UHVWDQWL�������VRQR�FRPSUHVL�DQFKH�JOL�DGXOWL�'XQTXH� SRVVLDPR� FDOFRODUH� LQWRUQR� DL� ������ L� IDQFLXOO L�HG� L� JLRYDQL� FKH� IUHTXHQWDQR� L� 6HUYL]L� GL� $QLPD]LRQH��SURPRVVL�R�JHVWLW L�GDO�&RPXQH�GL�9HURQD�$QFKH� DFFUHGLWDQGR� LO� QXPHUR� GL� ������� �VWLPD�SXUDPHQWH� LSRWHWLFD�� L� SUH�DGROHVFHQWL� LPSHJQDWL� LQ� XQDTXDOFKH� DWW LYLWj� HGXFDWLYD� RUJDQL]]DWD�� UHVWDQR� SXU�VHPSUH� ������ VRJJHWWL� LQ� HWj� VFRODUH� SHU� L� TXDOL� OD� FLWWj�QRQ IRUQLVFH� ULVSRVWH� DL� ELVRJQL� GL� DJJUHJD]LRQH�� JLRFR��FUHVFLWD�� , O� 3URJHWWR� *LRYDQL� FKH� SUHVHQWLDPR� LQWHQGH�VRSUDWWXWWR�LPSHJQDUVL�SHU�TXHVWL�XWHQWL�
�������� *OL�HVSXOVL�GDOOD6FXROD�GHOO¶2EEOLJR4XDQWL� VRQR� L� SUH�DGROHVFHQWL� FKH� HYDGRQR� O¶2EEOLJR�



��

6FRODVWLFR"� 4XDQWL� VRQR� FRORUR� FKH� QRQ� DUULYDQR� DO�GLSORPD�GL�60,"'D� XQD� ULFHUFD� HIIHWWXDWD� VXO� FDPSR� H� SXEEOLFDWD� GDOOD�/$6� GL� 5RPD�� VDSSLDPR� FKH� QHO� SULPR� ELHQQLR� GHOOH�6FXROH� 6XSHULRUL� GL� 9HURQD� QHJOL� DQQL� ��������� L O�QXPHUR� GHJOL� LQVXFFHVVL� �DEEDQGRQL� H� ERFFLDWXUH�� KD�WRFFDWR� ����� DOO LHYL� QHO� SULPR� DQQR� �SDUL� DO� ������� H�DOWUL�����DOO LHYL�QHO�VHFRQGR�DQQR��SDUL�DO��������4XHVWR� GDWR� ULJXDUGD� GD� YLFLQR� JOL� LQWHUYHQWL� SHU� L�JLRYDQL� GHOOD� IDVFLD� SRVW�REEOLJR�� PD� FKLDPD� LQ� FDXVD�DQFKH� JOL� LQWHUYHQWL� YHUVR� L� SUH�DGROHVFHQWL�� 4XHVWR�SHUFKq� XQ� IHQRPHQR� GL� HVSXOVLRQL� FRVu� YLVWRVH� LPSOLFD�XQ� LQVXII LFLHQWH� VRVWHJQR� GXUDQWH� L� WUH� DQQL� GHOOD�0HGLD�GHOO ¶2EEOLJR�� QHVVXQD� LQWHJUD]LRQH� QHO� SDVVDJJLR� GD� XQ�JUDGR� VFRODVWLFR� DOO ¶DOWUR�� HG� LQI LQH� XQD� ODWLWDQWH� RG�HUUDWD� SROLW LFD� GHOO ¶2ULHQWDPHQWR� 6FRODVWLFR�3URIHVVLRQDOH�7RUQDQGR� DOOD� 6FXROD� GHOO ¶2EEOLJR�� SXU� LQ� DVVHQ]D� GL�GDWL� �FKH� LO� 3URJHWWR� *LRYDQL� VL� LPSHJQD� D� UHSHULUH��SRVVLDPR� DIIHUPDUH� FKH� SRFKH� R� LQDGHJXDWH� VRQR� OH�VWUDWHJLH�GL�SUHYHQ]LRQH�H� UHFXSHUR�GHOOH�HYDVLRQL��GHJOL�DEEDQGRQL� R� GHL� ULWDUGL�� 6L� WUDWWD� GXQTXH� GL� ULDSULUH� FRQ�OH� $XWRULWj� 6FRODVWLFKH� XQ� GLDORJR� FKH� FRQVHQWD� OD�PHVVD� D� SXQWR� H� OD� DWW LYD]LRQH� GL� SLDQL� GL� LQWHUYHQWR�RUJDQLFR�
�������� ,O�SDVVDJJLR�VXO�SRQWHIUD�O¶REEOLJR�H�LO�GRSR1HOO¶DUFLSHODJR�� HVLVWRQR� VSHVVR� SRQWL� GL� SDVVDJJLR� IUD�XQ¶LVROD� H� O ¶DOWUD�� , O� SRQWH� VRVSHVR� IUD� OD� 6FXROD�GHOO ¶2EEOLJR� H� L O� ODYRUR� R� OD� 6FXROD� 6XSHULRUH� q� XQR� GHL�SL��GHOLFDWL�H�SHULFRORVL�, O� SHUFRUVR� GHL� JLRYDQL� TXL� VXELVFH� XQ� SLFFROR� R� JUDQGH�WUDXPD�� SHUFKq� TXHVWR� SDVVDJJLR QRQ� q� VROR� IUD� XQ� WLSR�GL� VFXROD� HG� XQ� DOWUR�� R� SHJJLR�� IUD� OD� 6FXROD� H� OD�6RFLHWj� SURGXWWLYD�� q� DQFKH� LO� SDVVDJJLR� GDOOD� SUH�DGROHVFHQ]D� DOO ¶DGROHVFHQ]D�� FKH� q� XQR� GHL� SL�� FULW LFL�QHO� SURFHVVR� GL� FRVWUX]LRQH� GHOOD� SHUVRQDOLWj� GL� XQ�VRJJHWWR�4XL� GRYUHEEH DSSDULUH� WXWWR� L O� ³ODYRUR� RULHQWDWLYR´� GL� FXL�
�� 0DOL]LD� *�� � &KLVWROLQL� 6��� �� D� FXUD� GL��� 'URS�RXW� QRQ� SL���/¶DEEDQGRQR� QHO� ELHQQLR� GL� 9HURQD�� XQ¶LQGDJLQH� H� XQD�VSHULPHQWD]LRQH�



��

OD� 6FXROD� 0HGLD� GRYUHEEH� HVVHUH� LPSUHJQDWD�� 4XL�GRYUHEEH� VFDWWDUH� XQ� VHULR� H� FKLDUR� DSSDUDWR�LQIRUPDWLYR�� FKH� RIIUD� DL� JLRYDQL� H� DOOH� IDPLJOLH� GDWL� VXL�TXDOL�EDVDUH�OH�VFHOWH�4XL�� LQI LQH�� GRYUHEEH� IDUVL� DYDQWL� XQ� 6HUYL]LR� GL�2ULHQWDPHQWR� H� GL� &RQVXOHQ]D� FKH� SRVVD� DLXWDUH� L�JLRYDQL�H� OH� IDPLJOLH�D�VFHJOLHUH��QRQ�VROR� LQ�EDVH�D�GDWL�³RJJHWWLYL´� �FKH� SXUH� VDUHEEH� DVVDL� XWL OH� DYHUH�� PD�DQFKH� LQ� EDVH� DOOH� PRWLYD]LRQL�� OH� DWW LWXGLQL� H� JOL�DWWHJJLDPHQWL�GHL�JLRYDQL�7XWWR� TXHVWR� GRYUHEEH� HVVHUFL� SHUFKq� LO� VDOWR� ROWUH� OD�6FXROD�0HGLD�VLD�GROFH�H� IHOLFH�� LQYHFH�FKH�DQVLRJHQR�H�WUDXPDWLFR�9DOH�VROR� OD�SHQD�GL� ULFRUGDUH� LO�FRVWR�XPDQR�DQ]LWXWWR�H�SRL� DQFKH� VRFLDOH� HG� HFRQRPLFR�� FKH� JUDYD� VXOOD�GLVSHUVLRQH� GL� ULVRUVH�� OH� IUXVWUD]LRQL�� L� FRQIOLW W L� JHQHUDWL�GD�XQ�³VDOWR´�PDOH�HVHJXLWR�GRSR�OD�6FXROD�0HGLD�,Q� DGHPSLPHQWR� DO� ORUR� FRPSLWR� LVWLWX]LRQDOH� GL� GLUHWW L�UHVSRQVDELOL� GHOO ¶2ULHQWDPHQWR� VFRODVWLFR�� L� 'LVWUHWW L�6FRODVWLFL� GHO� &RPXQH� GL� 9HURQD� KDQQR� GD� DOFXQL� DQQL�PHVVR� LQ� DWWR� XQ� SLDQR� RUJDQLFR� GL� LQWHUYHQWL�� VLD� D�O LYHOOR�GL�VFXROD�PHGLD�LQIHULRUH�FKH�VXSHULRUH�$QFKH� JUD]LH� DOO ¶DSSRUWR� GL� $VVRFLD]LRQL� 3ULYDWH� �5RWDU\�&OXE�� $VV�� ,QGXVWULDOL�� $�3�,��� &RQVXOWD� IHPPLQLOH�� HG� DO�SDWURFLQLR� GHO� &RPXQH� GL� 9HURQD� �$VV�� &RRUGLQDPHQWR�³3URJHWWR� *LRYDQL´�� L O � SLDQR� GL� LQWHUYHQWL� KD� GHVWDWR�FUHVFHQWH� LQWHUHVVH� H� SDUWHFLSD]LRQH� GD� SDUWH� GHOOH�VFXROH�H�GHJOL�VWXGHQWL���6LDPR� SHUz� FRQYLQWL� FKH� LQ� XQD� LQL]LDWLYD� GL� FRVu� YDVWD�SRUWDWD� VRFLDOH�� O ¶(QWH� /RFDOH� VLD� O ¶HVSUHVVLRQH� SL��FRPSOHWD�GL� TXHOOD� ³SL�� YDVWD� FRPXQLWj� VRFLDOH� H� FLYLOH´��DOOD�TXDOH� ID� ULIHULPHQWR� LO�'HFUHWR� LVWLWXWLYR�GHJOL�2UJDQL�&ROOHJLDOL� GHOOD� 6FXROD�� H� FKH� SHUFLz� L O� &RPXQH� GL�9HURQD� VLD� O ¶(QWH� SL�� DGDWWR� SHU� DVVXPHUQH� LO�³3DWURFLQLR´�� WUDPLWH� JOL� $VVHVVRUDWL� FRPSHWHQWL��,VWUX]LRQH��/DYRUR�H�&RRUGLQDPHQWR�3URJHWWR�*LRYDQL��
�� 'L� WXWWD� O ¶RSHUD]LRQH� HVLVWH� XQD� GRFXPHQWD]LRQH�SDUW LFRODUHJJLDWD� FRPSUHQGHQWH�� O ¶HOHQFR� GHOOH� VFXROH� FKH�KDQQR� XVXIUXLWR� GHO� VHUYL]LR�� OH� SUHIHUHQ]H� VHWWRULDOL�HVSUHVVH� GDJOL� VWXGHQWL� � L O � QX PHUR� GHJOL� LQFRQWUL�HI IHWW LYDPHQWH� VYROW L� � QRQFKp� O¶HOHQFR� GHJOL� VWXGHQWL� FKH� YL�KDQQR� SUHVR� SDUWH�� 7DOH� GRFXPHQWD]LRQH� SRWUj� HVVHUH�FRQVXOWDWD� SUHVVR� LO� &HQWUR� 3HGDJRJLFR� ³'RQ� %RVFR´� FKH� KD�FRRUGLQDWR�O ¶ LQWHUD�RSHUD]LRQH�



��

� VLD� SHU� PLJOLRUDUH� OD� TXDOLWj� GHO� VHUYL]LR� �I LQRUD�LQFHQWUDWR� TXDVL� HVFOXVLYDPHQWH� VXOOD�³LQIRUPD]LRQH´��� VLD�SHU�JDUDQWLUQH�OD�FRQWLQXLWj�HG�LO�FRRUGLQDPHQWR�
�������� $GROHVFHQ]D�H�SULPD�JLRYLQH]]D�HWj�GHOO¶DXWRQRPLD�H�GHL�SULPL�LQVHULPHQWL�VRFLDOL8QD� SDUWH� GHL� JLRYDQL� VL� PHWWH� VXELWR� DOOD� ULFHUFD� GL� XQ�ODYRUR� H� TXL� LQFRQWUD� OH� SULPH� GLI I LFROWj� GHOOD� ³IRUHVWD´��&ROORFDPHQWR�� $SSUHQGLVWDWR�� &RQWUDWWR� GL� )RUPD]LRQH�/DYRUR�� /DYRUR� QHUR�� 6LQGDFDWL�� XQD VHOYD� GL� QRPL� H�VLJOH� L O� FXL� VLJQLI LFDWR� q� VSHVVR� RVFXUR� DO� JLRYDQH�� 'HL�JUDYL� LQWHUURJDWLYL� SULPD� GHOOD� VFHOWD� DEELDPR� JLj�DFFHQQDWR�� 2UD� FL� SUHPH� VHJQDODUH� OD� GLVWDQ]D� IUD� L O�JLRYDQH� H� LO� FRPSOHVVR�PRQGR� GHO� ODYRUR�� 8QD� GLVWDQ]D�OLQJXLVWLFD� H� FXOWXUDOH� FKH� RVWDFROD� H� D� YROWH� YDQLI LFD� L�SURJHWWL� GL� LQVHULPHQWR� HIIHWW LYR���� 'D� SL�� SDUWL� �FIU��3URWRFROOR� G¶LQWHVD� $1&,� ± 0LQLVWHUR� GHO� /DYRUR������������ VL� q� VHJQDODWD� O ¶XUJHQ]D� GL� UHDOL]]DUH�³DJHQ]LH� GL� LQWHUIDFFLD´� FDSDFL� GL� DOODFFLDUH� L� OHJDPL� IUD�OH� QXRYH� OHYH� GHO� ODYRUR� HG� LO� FRPSOHVVR� PRQGR� GHOOD�SURGX]LRQH�� $QFKH� LQ� TXHVWR� FDPSR�� D� 9HURQD� VRQR�VRUWH� FRUDJJLRVH� H� LQWHUHVVDQWL� HVSHULHQ]H�FKH� LO�3URJHWWR� *LRYDQL� QRQ� SRWUj� QRQ� WHQHUH� LQ� GHELWD�FRQVLGHUD]LRQH����8QD� SDUWLFRODUH� DWWHQ]LRQH� VDUj� SRVWD� DL� UDSSRUWL� I UD� OD�FLWWj� H� O ¶8QLYHUVLWj�� SHU� L� SUREOHPL� FKH� HVVD� SRQH� DL�JLRYDQL�� PD� DQFKH� SHU� OH� HQRUPL� ULVRUVH� FXOWXUDOL� H�VFLHQWLI LFKH�GL�FXL� O ¶8QLYHUVLWj�GLVSRQH�*Lj� DO� WHUPLQH� GHOOD� VFXROD� GHOO ¶REEOLJR�� DQ]LFKp�LQVHULUVL� QHO� PRQGR� GHO� ODYRUR�� PROWL� JLRYDQL�� SHU�YRFD]LRQH�R�SHU�GLVRFFXSD]LRQH�� VFHOJRQR�GL� SURVHJXLUH�OD�VFXROD��3Xz�VHPEUDUH�SDUDGRVVDOH�FKH�� LQ�XQ¶HWj�FRVu�SLHQD� GL� ELVRJQL� SVLFR�DIIHWW LYL�� GL� LQWHJUD]LRQH�� GL�HVSORUD]LRQH� H� GL� FRVWUX]LRQH� GHOOD� SHUVRQDOLWj�� SURSULR�OD�6FXROD�6XSHULRUH� �GL�6WDWR�R�5HJLRQDOH�� VLD�TXDVL� GHO�WXWWR� SULYD� GL� VWUXWWXUH�H� VHUYL]L� SDUDVFRODVWLFL�� ,� UDSSRUWL�I UD� 866/� H� 6FXROD� �SHU� TXDQWR� FRQFHUQH� L� SUREOHPL� GL�SUHYHQ]LRQH� GHO� GLVDJLR� H� GL� FXUD� SVLFRVRFLDOH�� VL�
�� 'H�0DVL�'���*LRYDQL�H�ODYRUR��)��$QJHOL� �0LODQR��������� ,Q� SDUW LFRODUH�� YD� VHJQDODWD� O ¶ LQL]LDW LYD� SURPRVVD�GDOO ¶$VVRFLD]LRQH� ,QGXVWULDOL� � LQ� FROODERUD]LRQH� FRQ� LO�3URYYHGLWRUDWR� DJOL� 6WXGL�� SHU� VWDJHV�GL� SUDWLFD�D]LHQGDOH�GD�SDUWH�GL�VWXGHQWL�GHOOH�VFXROH�PHGLH�VXSHULRUL�



��

IHUPDQR� DOOD� 6FXROD� GHOO ¶2EEOLJR�� FRPH� VH� GDL� ��� DL� ���DQQL�L�JLRYDQL�QRQ�DYHVVHUR�SL��SUREOHPL�SVLFRORJLFL�0HQWUH� QHL� 3DHVL� DQJORVDVVRQL� OH� 6XSHULRUL� KDQQR� OD�VWUXWWXUD� GHO� ³FROOHJH´�� FRQ� XQD� PLULDGH� GL� LQL]LDWLYH� H�VHUYL]L� HGXFD]LRQDOL�� LQ� ,WDOLD� VRQR� ULGRWWH� DO� OXPLFLQR� OH�DWW LYLWj� VSRUWLYH�� FXOWXUDOL�� ULFUHDWLYH� LQ TXHVWH� VHGL��6DOYR� QHOOH� VFXROH� FRQ� RUDULR� DQFKH� SRPHULGLDQR�� QRQ�HVLVWRQR� FRUVL� LQWHJUDWLYL� H� GL� VRVWHJQR�� QHOOH� 6XSHULRUL��1RQ� HVLVWH� QHSSXUH� OD� SRVVLELO LWj� GL� IHUPDUVL� D� VWXGLDUH�QHOOD� VFXROD�� SHU� TXHJOL� DOO LHYL� FKH� OR� GHVLGHUDQR��/¶DVVHQ]D� GL� WDOL� RS]LRQL� QRQ� q� FHUWR� XQ� IDWWRUH� FKH�IDYRULVFD� OD� ULGX]LRQH� GHO� WDVVR� GL� ³GURS�RXWV´� VHJQDODWL�QHO�FDSLWROR�SUHFHGHQWH���3HU� TXDQWR� ULJXDUGD� OH� 6FXROH� 6WDWDOL� QRQ� q FHUWR� XQ�FRPSLWR� GHOO ¶(QWH� /RFDOH� LQWHUIHULUH� SHU� XQD� PDJJLRUH�DGHUHQ]D� GHL� FXUULFXOD� DOOH� HVLJHQ]H� GHO� PHUFDWR�RFFXSD]LRQDOH�� WHPD� GLEDWWXWR� GD� OXVWUL� I UD� WXWWH� OH�FRPSRQHQWL� LQWHUHVVDWH�� 7XWWDYLD�� IRUVH� XQ� 3URJHWWR�*LRYDQL� SRWUHEEH� IDUVL� PDOOHYDGRUH� GL� ³WDYROL� GL�LQFRQWUR´� IUD� DXWRULWj� VFRODVWLFKH� H� UHVSRQVDELOL� GHOOH�LVWLWX]LRQL� SURGXWWLYH�� ,Q� WDO VHQVR� XQ� (QWH� /RFDOH� SXz�IDUH� TXDOFRVD� SHU� DYYLFLQDUH� OD� )RUPD]LRQH�3URIHVVLRQDOH� DO� PHUFDWR�� , O� QRVWUR� 3URJHWWR� FRPSUHQGH�LQWHUYHQWL� LQ�TXHVWD�GLUH]LRQH�8QD� FRVD� DYYLFLQD� L� JLRYDQL� VFRODUL]]DWL� DL� JLRYDQL�ODYRUDWRUL�� L O � WHPSR� OLEHUR�� ,� UDJD]]L� ³WHHQ�DJHUV´� VRQR�SHU� GHI LQL]LRQH� LO� JUXSSR� SLORWD� QHL� FRPSRUWDPHQWL� H� QHL�FRQVXPL� GL� WHPSR� OLEHUR�� (� LO� FHQWUR� GHO� WHPSR� OLEHUR�JLRYDQLOH�q�VHQ]D�GXEELR�L O�JUXSSR���9HURQD� SUHVHQWD� XQD� JUDQGH� TXDQWLWj� GL� JUXSSL�RUJDQL]]DWL� �DVVRFLD]LRQL� H� FOXEV�� PD� DQFKH� XQD�TXDQWLWj� PDJJLRUH� GL� JUXSSL� VSRQWDQHL� H� LQIRUPDOL�� 8Q�3URJHWWR� *LRYDQL� GHYH� WHQHUH� FRQWR� GL� HQWUDPEH� TXHVWH�UHDOWj� LQFRUDJJLDQGROH� H� DLXWDQGROH� D� PLJOLRUDUH� L O� ORUR�UXROR� GL� ³VRGGLVIDWWRUL´� GHL� ELVRJQL� JLRYDQLO L� GL�DJJUHJD]LRQH�� 0HQWUH� OD� FDUHQ]D� GL� JUXSSL� GL�DSSDUWHQHQ]D� QHOO ¶HWj� SUH�DGROHVFHQ]LDOH� q� IDFLOPHQWH�YLFDULDWD� GDOOD� IDPLJOLD�� WDOH� FDUHQ]D� QHOOD� IDVFLD�JLRYDQLOH� GLYHQWD� JUDYH� IDWWRUH� GL� ULVFKLR�� /¶DVVHQ]D� GL�
�� 6X�TXHVWR�D UJRPHQWR�SDUW LFRODUH�VL�YHGDQR� OH� U LI OHVVLRQL�GL�)UDEERQL�)���6FXROD�H�WHPSR�OLEHUR��)��$QJHOL� �0LODQR��������� &IU�� %XWWXULQL� (��� 3HU� XQ� LPSHJQR� DOWHUQDWLYR� GHO� WHPSR�OLEHUR�JLRYDQLOH��)RQGD]LRQH�=DQFDQ��3DGRYD�������



��

XQ� JUXSSR� GL� ULIHULPHQWR� FUHD� QHO� JLRYDQH� VROLWXGLQH� HG�HVWUDQLD]LRQH� GDO� FRQWHVWR� VRFLDOH�� G¶DOWUD� SDUWH� OD�DSSDUWHQHQ]D�DG�XQ� JUXSSR� LVRODWR�� QRQ� VRVWHQXWR�GDOOD�FRPXQLWj� H� SULYR� GL� YDOHQ]D� HGXFDWLYD�� SXz� IDYRULUH�O ¶HPHUJHUH� GL� FRPSRUWDPHQWL� GL� ³FRQIRUPLVPR� GHYLDQWH´�R�GL�HPDUJLQD]LRQH�2FFRUUH� GXQTXH� VWLPRODUH� L� JLRYDQL� DOO ¶DJJUHJD]LRQH��IDYRULUH� L� JUXSSL� IRUPDOL� HG� LQIRUPDOL� JLj� DJJUHJDWL�� H�TXDOLI LFDUH� HGXFDWLYDPHQWH� TXHVWL� JUXSSL�� ,Q� TXHVWD�SURVSHWWLYD�� YD� FRQVLGHUDWD� FRPH� SDU]LDOH� O ¶ LSRWHVL��SHUVHJXLWD� GD� DOFXQL� (QWL� /RFDOL�� GL� FUHDUH� DSSRVLW L�&HQWUL�GL�DJJUHJD]LRQH�4XHVWL� FHUWDPHQWH� VRQR� XWL O L � PD� QRQ� VHPEUDQR�VXII LFLHQWHPHQWH�LQFLVLYL� LQ�WHUPLQL�TXDQWLWDWLYL�&UHGLDPR� RFFRUUD� VRVWHQHUH� OH� DJJUHJD]LRQL� JLRYDQLO L� �ODGGRYH� HVLVWRQR�� QRQ� RVWLQDUVL� D� SRUWDUH� L� JLRYDQL� LQ�OXRJKL� HGXFDWLYL�� PD� SRUWDUH� O ¶HGXFD]LRQH� QHL� OXRJKL�JLRYDQLO L�2OWUH� DL� JUXSSL� ELVRJQD� SHQVDUH� DOOH� RSSRUWXQLWj�� ,�JLRYDQL� VHQWRQR� XQ� ELVRJQR� GL� VSRUW�� H� FUHGLDPR� FKH� LQ�TXHVWD� GLUH]LRQH� JLj� PROWR� VWLD� IDFHQGR� LO� &RPXQH� GL�9HURQD�� ,� JLRYDQL� KDQQR� DQFKH� ELVRJQR� GL� VSHWWDFROR� H�GL� FXOWXUD�� 9HURQD� q� SRWHQ]LDOPHQWH� DVVDL� ULFFD� VX�TXHVWR� YHUVDQWH�� RFFRUUHUj� IRUVH� DXPHQWDUH� LO� UHVSLUR�QD]LRQDOH� HG� LQWHUQD]LRQDOH� GHOOH� LQL]LDWLYH�� H� IDUH�XOWHULRUL� VIRU]L� SHU� PHWWHUH� D� GLVSRVL]LRQH� GHL� JLRYDQL�WXWWH� OH� ULVRUVH� VSHWWDFRODUL� H� FXOWXUDOL� GHOOD� FLWWj�� ,�JLRYDQL� KDQQR� ELVRJQR� GL� DUWH� GD� IDUH�� LQ� XQ¶HSRFD� GL�HVSORVLRQH�GHOOD�HVSUHVVLYLWj�D�WXWW L� L� O LYHOO L�, O� 3URJHWWR� GRYUj� IDYRULUH� OR� VYLOXSSR� GL� JUXSSL� H� FLUFROL�DUWLVWLFL� JLRYDQLO L� � VLD� LQ� FDPSR� PXVLFDOH� FKH� LQ� FDPSR�WHDWUDOH�� FLQHPDWRJUDI LFR� H� JUDI LFR�SLWWRULFR�� ,QI LQH� L�JLRYDQL� KDQQR� ELVRJQR GL� ³PXRYHUVL´�� /H� DWW LYLWj�WXULVWLFKH� GL� EUHYH� R� OXQJD� GXUDWD�� FRVu� FRPH� JOL� VFDPEL�LQWHUQD]LRQDOL� DQGUDQQR� VYLOXSSDWL� HG� HVWHVL�� IDFHQGR�OHYD� VXOO ¶DSSHWLELO LWj� GL� 9HURQD� FRPH� FLWWj� SHU� OR�VFDPELR�WXULVWLFR�
������ ,�SHUFRUVL�GHO�GLVDJLR8QD� SDUWH� GHL� JLRYDQL� YHURQHVL� VL� WURYD� D� GRYHU�DIIURQWDUH�� I LQ� GDOO ¶ LQIDQ]LD� R� GDOO ¶DGROHVFHQ]D�� SHUFRUVL�GLI I LFL O L� � 8Q� 3URJHWWR� *LRYDQL� QRQ� SXz� WUDVFXUDUH� TXHVWL�JLRYDQL� ³D�GLVDJLR´��DQFKH�SHUFKq�� O ¶DEELDPR�JLj�GHWWR�� L O�
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FRQILQH� IUD� VDOXWH� H� PDODWWLD�� QRUPDOLWj� H� GHYLDQ]D�� q�DVVDL� VRWWL OH�� , O� QRVWUR� 3URJHWWR� QRQ� SXz� FKH�PLUDUH� DOOD�PDVVLPD� LQWHJUD]LRQH� IUD� L� JLRYDQL� H� IUD� TXHVWL� H� OD�FLWWj�&HUWR�� L� FRPSDUWL� 6DQLWDULR� H� $VVLVWHQ]LDOH�� IDQQR� JLj�PROWR� SHU� L� JLRYDQL�� �EDVWL� SHQVDUH� DO� ³3URJHWWR� 6RQGD´�H� DO� SL�� UHFHQWH� ³(PHUJHQ]D� GURJD´��� 0D� LO� ORUR� YLQFROR�q� TXHOOR� GL� RFFXSDUVHQH� QHOO ¶RWW LFD� GHO� ³ELVRJQR�SDUWLFRODUH´� H� GL� VROLWR� TXDQGR� TXHVWR� q� LQ� IDVH�FRQFODPDWD� HG� DFXWD�� , O� 3URJHWWR� *LRYDQL� GHYH� WHQHU�FRQWR� GL� TXHVWL� SDUWLFRODUL� ELVRJQL�� SXQWDQGR�VSHFLDOPHQWH� VXOOD� SUHYHQ]LRQH� H� VXOOD� LQWHJUD]LRQH�� ,�PLQRUL� LVW LWX]LRQDOL� R� JOL� DVVLVWLW L� GDL� 6HUYL]L� 6DQLWDUL� R�6RFLR�$VVLVWHQ]LDOL�� KDQQR� XQD� QHFHVVLWj� DQFKH�PDJJLRUH� GHJOL� DOWUL� D� IUXLUH� GHL� VHUYL]L� SHU� L� JLRYDQL� FRQ�ELVRJQL� ³QRUPDOL´�� 3HQVLDPR� DL� JLRYDQL� H[�WRVVLFRGLSHQGHQWL� R� H[�FDUFHUDWL�� L O � FXL� UHLQVHULPHQWR��ODYRUDWLYR� H� VRFLDOH�� q� FUXFLDOH� SHU� OD� SUHYHQ]LRQH�VHFRQGDULD���(VLVWRQR� LQROWUH� L� JLRYDQL� SRUWDWRUL� GL� KDQGLFDS�� FKH� D�YROWH� DQFKH� OD� VFXROD� QRQ� ULHVFH� DG� LQVHULUH�� L O� ORUR�ELVRJQR� q� TXHOOR� GL� SRWHU� ³IDU� SDUWH´� GHOOD� FLWWj� LQVLHPH�DJOL� DOWUL� JLRYDQL�� ,QI LQH� SHQVLDPR� DO� JUDYH� SUREOHPD�GHOOD�LPPLJUD]LRQH�GL�FRORUH�*LRYDQL� FKH� ODVFLDQR� LO� ORUR� SDHVH� VHQ]D�PH]]L� H� FRQ� OD�YRJOLD� GL� LQWHJUDUVL�� FKH� SRVVRQR� GLYHQWDUH� XQD� ULVRUVD�HVVHQ]LDOH� SHU� L O� QRVWUR� VLVWHPD� SURGXWWLYR�� PD� FKH�ULFKLHGRQR� SDUWLFRODUL� DWWHQ]LRQL�� SHU� O ¶DELWD]LRQH�� L O�ODYRUR�� OD�VRFLDOL]]D]LRQH��FLRq�SHU�HQWUDUH�D�SLHQR� WLWROR�QHOOD�FLWWj�GL�9HURQD�$FFDQWR� D� TXHVWL� JLRYDQL� RFFRUUH� SRL� SHQVDUH� DL� JLRYDQL�FKH�� LQ� IRUPD� LQGLYLGXDOH� R� DVVRFLDWD�� GHGLFDQR� LO� ORUR�WHPSR� H� OH� ORUR� FDSDFLWj� DL� ORUR� ³DPLFL� D� GLVDJLR´�� , O�3URJHWWR� *LRYDQL� LQWHQGH� IDYRULUH� H� VWLPRODUH� L O�YRORQWDULDWR� VRFLDOH�� VLD� LQFUHPHQWDQGRQH� O¶HQWLWj��VHPSUH� SL�� JLRYDQL� FKH� VL� LPSHJQLQR�� VLD�DXPHQWDQGRQH� OD� TXDOLWj�� FRQ� LQWHUYHQWL� GL� IRUPD]LRQH�HGL�FRQVXOHQ]D�
�� 2OLYLHUL� '��� /D� GLI IXVLRQH� GHOOD� GU RJD� QHOOH� VFXROH� GL�9HURQD��&DVVDGL�5LVSDUPLR��9LFHQ]D��������&RQWHVVD�*��� /D�SUHYHQ]LRQH� SULPDULD� GHOOH� WRVVLFRGLSHQGHQ]H�&OXHG��0LODQR��������&OXS��0LODQR�������0LODQHVL� *&��� 1XRYH� PDUJLQDOLWj� H� YHFFKLH� ORJLFKH� GL�VYLOXSSR�� LQ�³7XWWRJLRYDQLQRWL]LH´��Q�� ������
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������ ,�SHUFRUVL�GL�WUDQVL]LRQH)UD� L� JLRYDQL� ³DJLDWL´� H� TXHOO L� ³GLVDJLDWL´�� HVLVWH� XQD�YDVWD� DUHD� GL� JLRYDQL� FKH� VRQR� WUDQVLWRUL� RVSLW L� GHOOD�FLWWj� GL� 9HURQD�� 3HU� HVVL� L O� 3URJHWWR� *LRYDQL� VHQWH� L O�GRYHUH�GL�RIIULUH�TXDOFKH�SURSRVWD�, O� IHQRPHQR� SL�� YLVWRVR� ULJXDUGD� L� JLRYDQL� PLOLWDUL��9HURQD� q� XQD� VHGH� LPSRUWDQWH� GHOOH� ))�$$�� VLD� LWDOLDQH�FKH� VWUDQLHUH�� GRYH� VRJJLRUQDQR� SHU� SHULRGL� LPSRUWDQWL�JLRYDQL� SURYHQLHQWL� GD� RJQL� SDUWH�� ,� PLOLWDUL� GL� VWDQ]D� D�9HURQD� VRQR� JLRYDQL� FKH� FKLHGRQR� HG� DL TXDOL� OD� FLWWj�FKLHGH�� GL� HVVHUH� LQVHULW L� � 8Q¶HVSHULHQ]D� GL� YLWD� WDQWR�VLJQLI LFDWLYD� FRPH� q� TXHOOD� PLOLWDUH�� DVVXPH� SDUWLFRODUL�YDOHQ]H� D� VHFRQGD� GHO� WHVVXWR� FLYLOH� LQ� FXL� q� UHDOL]]DWD��1RL� YRUUHPPR� FKH�9HURQD� IRVVH� XQD� WDSSD� GD� ULFRUGDUH�SHU�WDQWL�JLRYDQL�PLOLWDUL�8Q� DOWUR� JUXSSR� GL� JLRYDQL� LQ� WUDQVL]LRQH� q� FRVWLWXLWR�GDJOL� VWXGHQWL� ³IXRUL� VHGH´��*LRYDQL� SHQGRODUL� FKH�KDQQR�QHFHVVLWj� GL� WURYDUH� IDFLO LWD]LRQL� SHU� L O� YLWWR� H� SHU�O ¶DOORJJLR�� D� YROWH� SHU� L� WUDVSRUWL�� PD� VRSUDWWXWWR� SHU� OR�VWXGLR� H� OH� UHOD]LRQL� VRFLDOL�� $QFKH� TXL� L O� 3URJHWWR� GRYUj�IDUVL� FDULFR� GL� FUHDUH� RSSRUWXQLWj� GL� LQWHJUD]LRQH� FRO�WHVVXWR� GHL� JLRYDQL� GHOOD� FLWWj�� ,QI LQH�� ULFRUGLDPR� LO�JUXSSR� GHL� JLRYDQL� WXULVWL�� FKH� JLXQJRQR� D� 9HURQD� LQ�QXPHUR� VHPSUH� FUHVFHQWH�� PD� FKH� QRQ� VHPSUH� WURYDQR�DFFRJOLHQ]D� DGHJXDWD� DOOH� ORUR� HVLJHQ]H���� 4XL� QRQ� VL�WUDWWD� VROR� GL� XQ� SUREOHPD� VRFLDOH�� VL� WUDWWD� GL� XQD�TXHVWLRQH� GL� LPPDJLQH� H� GL� FUHGLELO L Wj� GL� 9HURQD� GL�IURQWH� DO� PRQGR�� 6WUXWWXUH� ULFHWWLYH� GL� TXDOLWj�� FRPRGH�HG�HFRQRPLFKH�� VHUYL]L� GL� DFFRJOLHQ]D�H� IDFLO LWD]LRQL� SHU�O ¶XVR� GHOOD� FLWWj�� D]LRQL� FXOWXUDOL� HG� DJJUHJDWLYH�� TXHVWH�VRQR�OH�DWWHQ]LRQL�GHO�3URJHWWR�YHUVR�L�JLRYDQL�WXULVWL�
���� 8QD�FLWWj�HGXFDWLYD�OD�FLWWjSHU�L�JLRYDQL�H�L�JLRYDQL�SHU�OD�FLWWj
/R� VFHQDULR� SUHVHQWDWR� I LQRUD� RIIUH� XQR� VSHWWDFROR GL�
���2OWUH� DOOH� QXPHURVH� LQL]LDWLYH� ³RFFDVLRQDOL´� GL� DFFRJOLHQ]D�H� GL� DQLPD]LRQH� GHL� JLRYDQL� WXULVW L� �VRSUDWWXWWR� VWUDQLHUL��9HURQD� RIIUH� ORUR� OD� SRVVLELO L Wj� GL� XVXIUXLUH� GL� GXH� 2VWHOO L�GLVFUHWDPHQWH�DWWUH]]DWL�H�FRQIRUWHYROL�



��

ELVRJQL� PROWHSOLFL� H� GL� HOHPHQWL� ³VRGGLVIDWWRUL´� PROWR�YDULHJDWL�� 9HURQD� QRQ� q� PXWD� GL� IURQWH� DL� JLRYDQL�� DO�FRQWUDULR� RIIUH� ULVRUVH� XPDQH� H� PDWHULDOL� GDYYHUR�UDJJXDUGHYROL�� , O� 3URJHWWR� GL� FXL� YRJOLDPR� LQYHVWLUH� OD�FLWWj�� SUHVHQWD� DOFXQL� FDUDWWHUL� GL� QRYLWj�� FKH� IRUVH�VHUYLUDQQR� DG� RWW LPL]]DUH� L� ULVXOWDWL� GHJOL� VIRU]L� JLj� LQ�DWWR���
������ 1RYLWj�VLJQLILFDWLYHGHO�3URJHWWR�*LRYDQL/D� SULPD� QRYLWj� FRQVLVWH� QHO� SDUWLUH� GD� XQD� FRQFH]LRQH�XQLWDULD� H� JOREDOH� GHO� JLRYDQH� FLWWDGLQR�XWHQWH� FKH�HVSULPH� �GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� GHL� ELVRJQL�� H�GHOOD� FRPXQLWj� FLWWDGLQD� FKH� SURJUDPPD� OH� ULVSRVWH��4XHVWD� ORJLFD� FRQVHQWH� GL� VXSHUDUH� OD� YLVLRQH� GHO�JLRYDQH� YLD� YLD� FRPH� I LJOLR� PLQRUH�� VFRODUR�� SUDWLFDQWH��SD]LHQWH�� VSRUWLYR�� XWHQWH� R� FRQVXPDWRUH�� GHYLDQWH� R� ³D�ULVFKLR´�� SHU� FROORFDUVL� LQ� XQD� FRQFH]LRQH� GHO� JLRYDQH�FRPH�FLWWDGLQR�ULVRUVD��SHUVRQD�XQLWDULD�$OOR� VWHVVR� PRGR� YLHQH� VXSHUDWD� XQ¶LPSRVWD]LRQH�VHWWRULDOH� GHOOH� ULVSRVWH�� FKH� SHU� RUD� YHQJRQR� IRUQLWH� D�O LYHOO L�VSHFLDOL]]DWL��PD�SDU]LDOL�,Q� TXHVW¶RWW LFD� O ¶ LQWHUYHQWR� YHUVR� L� JLRYDQL� GLYHQWD�VRSUDWWXWWR� XQ� LQWHUYHQWR� YHUVR� L� SURFHVVL� GL�LQWHJUD]LRQH� H� GL� FRRUGLQDPHQWR� GHOOH� RUJDQL]]D]LRQL� H�LVWLWX]LRQL� ORFDOL�,Q� VHFRQGD� LVWDQ]D�� GLYHQWD� XQ� LQWHUYHQWR� ³LQWHUVWL]LDOH´�QHO� VHQVR� FKH� QRQ� WHQWD� GL� LQVHULUVL� LQ� VSD]L JLj�RFFXSDWL�� EHQVu� LQ� TXHOO L� DQFRUD� OLEHUL�� ,Q� WHU]R� OXRJR�GLYHQWD� XQ� LQWHUYHQWR� ³SURPR]LRQDOH´�� QHO� VHQVR� FKH� VL�SURSRQH� GL� VYLOXSSDUH� H� TXDOLI LFDUH� ULVSRVWH� QXRYH� R�TXHOOH�JLj�HVLVWHQWL�/D� GRPDQGD� SULQFLSDOH� FXL� L O� 3URJHWWR� FHUFD� GL� GDUH�ULVSRVWD�q�� LQ�FKH�PLVXUD�H�FRQ�TXDOH�HII LFDFLD� OD�FLWWj�GL�9HURQD� ULVSRQGH� DL� ELVRJQL� GHL� JLRYDQL"� /D� FLWWj� GL�9HURQD� q� TXL� LQWHVD� FRPH� FRPXQLWj� R� FRPH� PDFFKLQD�JOREDOH� HG� XQLWDULD�� GHOOD� TXDOH� O ¶$PPLQLVWUD]LRQH�&RPXQDOH��H�SHU�HVVD�LO�6LQGDFR��q�O ¶(QWH�GL�VLQWHVL�
�� /H� ³QRYLWj´� FKH� YHQJRQR HOHQFDWH�� U LVXOWDQR� WDOL� GD� XQDDWWHQWD� OHWWXUD� GHL� 3URJHWW L� *LRYDQL� JLj� IXQ]LRQDQWL� LQ� ,WDOLD��&IU�� *UXSSR� $EHOH� �&HQWUR� U LFHUFKH��� 3URJHWW L� JLRYDQL� LQ�,WDOLD�� 5DSSRUWR� GL� VLQWHVL�� 7RULQR�� ������ H� 0RQWDQDUL� )�� �)UDEERQL� )��� 3ROLW LFKH� JLRYDQLO L� � HQWL� ORFDOL� H� VLVWHPL�LQIRUPDWLYL� �/D�1XRYD�,WDOLD��)LUHQ]H�������



��

,Q WDOH� FRQFH]LRQH� SHUGRQR� VLJQLI LFDWR� OH� GLVWLQ]LRQL� IUD�FRPSHWHQ]H� GLYHUVH� GHOOD� VWHVVD� $PPLQLVWUD]LRQH� �SHU�HVHPSLR� JOL� $VVHVVRUDWL��� R� IUD� GLI IHUHQWL�DPPLQLVWUD]LRQL� �SHU� HVHPSLR� LO� &RPXQH� H� OD� 6FXROD�� R�IUD�VRFLDOH�H�SURGXWWLYR��R�IUD�SXEEOLFR�H�SULYDWR��R� LQI LQH�IUD� SURIHVVLRQDOH� H� YRORQWDULR�� 7XWWL� TXHVWL� VHWWRUL� R�FRPSHWHQ]H� YDQQR� LQWHVH� FRPH� SDUWL� GHOOD� FRPXQLWj��1HVVXQD� GL� HVVH� GHYH� SHUGHUH� L� FRQILQL� H� OH� SURSULH�VSHFLI LFLWj�� PD� WXWWH� SRVVRQR� H� GHEERQR� GDUH� LO� SURSULR�FRQWULEXWR� DG� XQ� 3URJHWWR� XQLWDULR�� 6L� WUDWWD� SHUz� GL�FRQQHWWHUH� OH� LVROH� GHOO ¶DUFLSHODJR�� GDQGRJOL� FRVu� QDWXUD�H� VSLULWR� GL� VLVWHPD� LQWHJUDWR�� $� YROWH� VL� WUDWWHUj� DQFKH�GL� FRVWUXLUH� QXRYH� LVROH� ODGGRYH� TXHOOH� HVLVWHQWL� QRQ�ULVSRQGDQR�JLj�DL�ELVRJQL�, O� 3URJHWWR� TXL� SUHVHQWDWR� LQWHQGH� FHUFDUH� GL� ULVSRQGHUH�DL�JLRYDQL� LQWHVL� FRPH�VRJJHWWL�JOREDOL�H�GXQTXH� LSRWL]]D�ULVSRVWH� XQLWDULH� H� FRRUGLQDWH�� 1HOOD� IUDPPHQWDULHWj�GHOO ¶DUFLSHODJR� q� SRVVLELOH� FKH� QRQ� WXWW L� JOL� VSD]L� H� OH�ULVRUVH� XPDQH� H� VWUXWWXUDOL� VLDQR� XWL O L]]DWL� DO� PDVVLPR��/D� VLQHUJLD� H� OD� FRRSHUD]LRQH� IUD� HQWL�� FRPSDUWL�� O LYHOO L�GLYHUVL� GDUj� XQ� OLYHOOR� GL� ULVXOWDWL� LQVRVSHWWDWR�� SHU� L O�QRWR� SULQFLSLR� FKH� XQ� LQVLHPH� q� DVVDL� GLYHUVR� GDOOD�VRPPD� GHOOH� SDUWL�� 6L� WUDWWD� DOORUD� GL� YDORUL]]DUH� H�VRVWHQHUH� O¶HVLVWHQWH� HVSOLFLWR� �LVWLWX]LRQL�RUJDQL]]D]LRQL�� JUXSSL� SXEEOLFL� H� SULYDWL�� PD� DQFKH�O¶HVLVWHQWH� LPSOLFLWR� H� ODWHQWH�� FRPH� OH� ULVRUVH� DQFRUD�VRWWRXWLO L]]DWH�R� L O�SRWHQ]LDOH�QDVFRVWR�GL�DGXOWL��FLWWDGLQL�FRPXQL� H� JHQLWRUL� R� RSHUDWRUL� HGXFDWLYL� VSHFLDOL]]DWL�� H�GHL�JLRYDQL�VWHVVL�/D� VI LGD GL� TXHVWR� 3URJHWWR� q� TXHOOD� GL� VFRSULUH� OH�SRWHQ]LDOLWj� HGXFDWLYH� VRWWRXWLO L]]DWH� GL� XQ¶LQWHUD� FLWWj��/D� FLWWj� GL� 9HURQD� GLYHQWD� FRVu� XQD�PDFFKLQD� HGXFDWLYD�JOREDOH�� LQ� FXL� OH� GLYHUVH� UHDOWj� RSHUDQR� VLQHUJLFDPHQWH�HVSULPHQGR�WXWWH�OH�YDOHQ]H�HGXFDWLYH�ODWHQWL�(FFR� ³OD� FLWWj� SHU� L� JLRYDQL´�� XQD� FRPXQLWj� FKH� VL� PHWWH�D� GLVSRVL]LRQH�� LQ� PRGR� XQLWDULR� H� FRRUGLQDWR�� H� FRQ�WXWWH� OH� ULVRUVH� GLVSRQLELO L� � VHQ]D� SUHJLXGL]LDOL�� VWHFFDWL�R�ULVHUYH�/D� VHFRQGD� QRYLWj� VWD� QHO� YROHU� FKLDPDUH� L� JLRYDQL� DG�HVVHUH� QRQ� WDQWR� IUXLWRUL� GL� SURJUDPPL� H� VHUYL]L�� PD�VRSUDWWXWWR� SURWDJRQLVWL� GHOOD� ORUR� VWRULD� H� GHOOD� FLWWj��4XHVWD�q� O ¶ LGHD�GHL� ³JLRYDQL�SHU� OD�FLWWj´�� , O�3URJHWWR�QRQ�VL� SURSRQH� GL� IRUQLUH� TXDOFRVD�� TXDQWR� GL� DQLPDUH��VHQVLELO L]]DUH��PRELOLWDUH� OH� ULVRUVH� GHL� JLRYDQL VWHVVL�� D�



��

ILDQFR�GL�TXHOOH�GHO�³PRQGR�DGXOWR´�/¶LSRWHVL� q� TXHOOD� GL� IRUQLUH� VHUYL]L�� SURGRWWL�� ULVRUVH�FRPSOHWH� DO� PLQLPR� OLYHOOR� GL� IXQ]LRQDPHQWR��FRQFHQWUDQGR� JOL� VIRU]L� VX� LQWHUYHQWL� LQGXWWLYL� H�PROWLSOLFDWRUL� D� FDVFDWD�6L� WUDWWD� GL� VSLQJHUH� L� JLRYDQL D�³IDUH´� SHU� Vp� VWHVVL�� SHU� JOL� DOWUL� JLRYDQL� H� SHU� OD� FLWWj�LQWHUD�� &RPH� DEELDPR� GHWWR� VRSUD�� L O� JUXSSR� GL� SDUL� KD�XQD� SHVDQWH� FHQWUDOLWj� QHJOL� VFKHPL� HVLVWHQ]LDOL� GHL�JLRYDQL�� &RVLFFKp� RFFRUUH� WURYDUH� IRUPXOH� SHU� DUULFFKLUH�WXWW L� L� JUXSSL�IRUPDOL� H� LQIRUPDOL�GL� YDOHQ]H� HGXFDWLYH�� , O�FKH� SXz� DYYHQLUH� DII LGDQGR� DL� OHDGHUV� QDWXUDOL� GHL�JUXSSL� UHVSRQVDELOLWj�YHUVR� L� ORUR�FRHWDQHL��2OWUH�D�FLz�VL�FHUFKHUj� GL� VWLPRODUH� OD� FUHDWLYLWj� H� O ¶ LQYHQWLYD� GHL�JLRYDQL� SHUFKq� GLDQR� YLWD� D� QXRYH� DJJUHJD]LRQL�� DOFXQH�I LQDOL]]DWH� DL� ORUR� LQWHUHVVL� DOWUH� GLUHWWH� D� ULVSRQGHUH� D�SUREOHPL�VRFLDOL�GHOOD�FLWWj�,Q� WDO� PRGR� 9HURQD�� FLWWj� SHU� L� JLRYDQL�� VL� YHGUj�UHVWLWXLUH� L O� VXR� LPSHJQR� LQ� HQHUJLH� H� SRWHQ]LDOLWj� GHL�JLRYDQL�SHU�OD�FLWWj�/D� WHU]D� QRYLWj� GHO� 3URJHWWR� q� FKH� HVVR� LQWHQGH�SURGXUUH� ULVXOWDWL�� 6HPEUD� D� WXWW L� WUDPRQWDWD� O ¶HWj�GHOO ¶(II LPHUR� H� GHL� WHQWDWLYL� GL� LQWHUYHQWR� EDVDWL� VXOOD�VROD�VSHUDQ]D�GL�VXFFHVVR�&L� SDUH� GRYHURVR� FHUFDUH� RJJL� GL� SURGXUUH�� FRQ� JOL�LQWHUYHQWL� GHOO ¶(QWH� /RFDOH�� HIIHWW LYL� H� FRQFUHWL�FDPELDPHQWL�� /H LQL]LDWLYH� LQVHULWH� QHO� 3URJHWWR�� VH�UHDOL]]DWH� DOOH� FRQGL]LRQL� SUHYLVWH�� SRWUDQQR� SRUWDUH�PRGLI LFD]LRQL� RVVHUYDELO L� H� PLVXUDELO L� QHOOD� YLWD� GHL�JLRYDQL�YHURQHVL�,� FULWHUL� GL� YDOXWD]LRQH� GXQTXH� VDUDQQR� OHJDWL� DOOD�TXDQWLWj� GHL� JLRYDQL� XWHQWL� GHL� YDUL� VRWWR�SURJHWWL��DOO ¶HQWLWj� GHO� JUDGLPHQWR� FKH� OD� FLWWj� PRVWUHUj� LQ� RUGLQH�DL� GLYHUVL� LQWHUYHQWL�� PD� DQFKH� DOOD� TXDQWLWj� RVVHUYDELOH�GL�WUDVIRUPD]LRQL�RJJHWWLYH���
���� 6XOOD� YDOXWD]LRQH� FULW LFD� GHOOH� SROLW LFKH� JLRYDQLO L� I LQRUD�UHDOL]]DWH� GDJOL� (QWL� ORFDOL� VL� YHGDQR� OH� U LI OHVVLRQL� HG� L�VXJJHULPHQWL� FRQWHQXWL� LQ�� $$�� 99��� 'DOO¶HVSHULHQ]D� GHJOL�(QWL� /RFDOL� OH� LGHH� SHU� XQD� QD]LRQDOH� SHU� L� JLRYDQL�� $WWL� GHO�&RQYHJQR� RUJDQL]]DWR� D� 9LFHQ]D� GDOO ¶$1&,� �QRYHPEUH�������� $$�� 99��� *LRYDQL� H� SROLW LFKH� VRFLDOL� � LQ� ³3URVSHWW LYH�6RFLDOL� H� 6DQLWDULH´�� Q����� DQQR� ;9,�� GLFHPEUH� ������ $$��99��� , � &RPXQL� H� L� JLRYDQL�� VXSSOHPHQWR� DOOD ULYLVWD� $1&,�Q�����DQQR�;;;��DSULOH������
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������ 5XROR�H�FRPSLWR³HGXFDWLYR´�GHOO¶(QWH�/RFDOH$� FRQFOXVLRQH� GL� TXHVWD� SDUWH�� FL� VHPEUD� LPSRUWDQWH�ULFKLDPDUH� EUHYHPHQWH� O¶DWWHQ]LRQH� VX� XQ� SUREOHPD� GL�IRQGR� FKH� LQ� FHUWR� PRGR� FRQGL]LRQD� OH� VFHOWH� RSHUDWLYH�GL� WXWWR� L O� 3URJHWWR� *LRYDQL� LSRWL]]DWR�� L O� FRQFHWWR� GL�HGXFD]LRQH� HG� L� FRPSLWL� VSHFLI LFL� FKH� LQ� HVVD� VSHWWDQR�DOOH�GLYHUVH�LVWLWX]LRQL�,Q FDPSR� SHGDJRJLFR�� RJJL� VL� SDUOD� GL� HGXFD]LRQH� LQ�WHUPLQL� GL� ³SURFHVVR� DWWUDYHUVR� LO� TXDOH� DYYLHQH� XQ�FDPELDPHQWR�UHODWLYDPHQWH�VWDELOH�QHO�PRGR�GL�HVVHUH�H�GL� FRPSRUWDUVL� GL� XQD�SHUVRQD�� LQ� VHJXLWR� DG�HVSHULHQ]H�VLJQLI LFDWLYH� GL� UHOD]LRQH�FRPXQLFD]LRQH� LQWHUSHUVRQDOH�H� FRQ� O¶DPELHQWH� QHO� TXDOH� VL� q� LQVHULW L �́��� 8Q� SURFHVVR�GL� ³FUHVFLWD´��TXLQGL��FKH�GXUD� WXWWD� OD�YLWD�� �HGXFD]LRQH�SHUPDQHQWH�� HG� DO� TXDOH� GDQQR� LO� ORUR� FRQWULEXWR�VSHFLI LFR� GLYHUVH� SHUVRQH� HG� LVWLWX]LRQL� �IDPLJOLD��VFXROD�� JUXSSL� VSRQWDQHL� HG� RUJDQL]]DWL�� LVW LWX]LRQL�FLYLOH�� UHOLJLRVH� H� SROLW LFKH������ RJQXQD� GHOOH� TXDOL� q�FKLDPDWD� D� GDUH� XQ� SURSULR� FRQWULEXWR� QHOO ¶DPELWR� GHOOD�SURSULD� VIHUD� GL� D]LRQH� H� GL� FRPSHWHQ]D�� VHQ]D�FRQIXVLRQL�� O LYHOODPHQWL��GHOHJKH��R�SUHYDULFD]LRQL���4XDQGR� QHOOD� QRVWUD� LSRWHVL� GL� 3URJHWWR� *LRYDQL�SDUOLDPR� GL� ³FRPSLWR´� R� ³UXROR´� HGXFDWLYR� GHOO ¶(QWH�/RFDOH�� HVFOXGLDPR� TXDOVLDVL� IRUPD� GL� LQGRWWULQDPHQWR��VLD�HVVR�ODLFR�R�UHOLJLRVR�(VFOXGLDPR� DQFKH� TXHOOH� IRUPH� GL� ³LQL]LD]LRQH´� D�SDUWLFRODUL� FRQFH]LRQL� GL� YLWD� FKH� VSHWWDQR� DOOD� IDPLJOLD��DL�JUXSSL�HFFOHVLDOL��SROLW LFL�R�LGHRORJLFL�(VFOXGLDPR� DOWUHVu� O ¶HGXFD]LRQH� GL� FRPSHWHQ]D�VFRODVWLFD�� ,Q� TXHVWD� VHGH� LQWHQGLDPR� FRPH� FRPSLWR�
���� &IU�� 0LDODUHW�� 6FLHQ]H� GHOO ¶HGXFD]LRQH�� (G�� /RHVFKHU��7RULQR��������� &RQ�PROWD� SXQWXDOLWj� H� SUHFLVLRQH�� L� 1XRYL� 3URJUDPPL� SHU�OD�6FXROD�3ULPDULD�DI IHUPDQR�D�TXHVWR�SURSRVLWR�� ³/D�VFXROD�HOHPHQWDUH� ULFRQRVFH� GL QRQ� HVDXULUH� WXWWH� OH� IXQ]LRQL�HGXFDWLYH�� SHUWDQWR�� QHOOH� HVHUFL]LR� GHOOD� SURSULD�UHVSRQVDELO LWj� H� QHO� TXDGUR� GHOOD� SURSULD� DXWRQRPLD�IXQ]LRQDOH� IDYRULVFH�� DWWUDYHUVR� OD� SDUWHFLSD]LRQH�GHPRFUDWLFD� SUHYLVWD� GDOOH� QRUPH� VXJOL� RUJDQL� FROOHJLDOL� �O ¶ LQWHUD]LRQH� IRUPDWLYD� FRQ� OD� IDPLJOLD�� TXDOH� VHGH� SULPDULD�GHOO ¶HGXFD]LRQH� GHO� IDQFLXOOR� H� FRQ� OD� SL�� YDVWD� FRPXQLWj�VRFLDOH´��3UHPHVVD�JHQHUDOH��



��

HGXFDWLYR� GHOOD� FLWWj�� H� SHU� HVVD� GHOO ¶(QWH� /RFDOH�� WXWWR�FLz� FKH� ULJXDUGD� OD� FLYLOH� FRQYLYHQ]D FRPXQLWDULD� GHOOH�SHUVRQH�H�GHL�JUXSSL�$Q]LWXWWR� SDUWLDPR� GDOO ¶ LSRWHVL� FKH� OD� DJJUHJD]LRQH� H� OD�SDUWHFLSD]LRQH� VLDQR� PRPHQWL� IRUW L� GHOO ¶HGXFD]LRQH� GHL�JLRYDQL�,Q� VHFRQGR� OXRJR� ULWHQLDPR� FKH� VL� FDUDWWHUL]]D� FRPH�HGXFDWLYD� RJQL� DJJUHJD]LRQH� QHOOD� TXDOH� HVLVWD�TXDOFXQR� FKH� VL� DVVXPD�� H� FRQ� FRPSHWHQ]D�� XQ� UXROR�HVSOLFLWDPHQWH�H�UHVSRQVDELOPHQWH�HGXFDWLYR�,Q� WHU]R� OXRJR� FRQVLGHULDPR� EDVLODUH� SHU� O ¶HGXFD]LRQH�RJQL� IRUPD� GL� LQWHJUD]LRQH� IUD� L� JLRYDQL� GLYHUVL� SHU�VHVVR��HWj��FXOWXUD��HVWUD]LRQH��UD]]D�H�UHOLJLRQH�,Q� TXDUWR� OXRJR� UHSXWLDPR� HGXFDWLYD� RJQL� IRUPD� GL�LPSHJQR� FLYLOH� H� VRFLDOH� R� FXOWXUDOH�� ULYROWR� DJOL� DOWUL��,QI LQH�� FRQVLGHULDPR� HGXFDWLYR� L O� PDVVLPR� H� OLEHUR�DFFHVVR� GHL� JLRYDQL� DOOH� ULVRUVH� FXOWXUDOL�� VRFLDOL��HFRQRPLFKH�H�ULFUHDWLYH�GHOOD�FLWWj�4XHVWL� VRQR� L� FRQWHQXWL� PLQLPL�� PD� QRQ� SRYHUL� GL�VLJQLI LFDWR�� FKH� LVSLUDQR� OH� LQWHQ]LRQL� HGXFDWLYH� GHO�3URJHWWR�� YHUVR� L� JLRYDQL�� 3HUFKp� WDOH� D]LRQH� HGXFDWLYD�VLD� SRVVLELOH� ULVXOWD� LQGLVSHQVDELOH� FKH� YL� VLDQR�RSHUDWRUL� TXDOLI LFDWL�� SURIHVVLRQDOL� H� YRORQWDUL�� FKH�FRRSHULQR�DOOD�UHDOL]]D]LRQH�GHO�3URJHWWR�6L� WUDWWD� GL� FRQFHSLUH� OD� FLWWj� FRPH� RUJDQLVPR� GL�³HGXFD]LRQH�GLI IXVD´�� IDFHQGR� LQWHUYHQLUH�QHL� SHUFRUVL� GL�FUHVFLWD� GHL� JLRYDQL� WXWW L� FRORUR� FKH� KDQQR� UXROL�HGXFDWLYL� IRUPDOL� �JHQLWRUL�� LQVHJQDQWL�� HGXFDWRUL�UHOLJLRVL� H� ODLFL�� RSHUDWRUL� FXOWXUDOL� H� GHL� VHUYL]L�WHUULWRULDOL�� PD� DQFKH� WXWW L� L� FLWWDGLQL� FKH� KDQQR�SRWHQ]LDOLWj� ODWHQWL� R� LQIRUPDOL�FRPH� JOL� DGXOWL� GHO�YLFLQDWR�� L� JHVWRUL� GL� ORFDOL� SHU� JLRYDQL�� L� OHDGHUV� GHOOH�RUJDQL]]D]LRQL� JLRYDQLO L� � L� JLRYDQL� OHDGHUV� GHL� JUXSSL�VSRQWDQHL�, O� 3URJHWWR� SXQWD� DOOD� TXDOLWj� GHJOL� LQWHUYHQWL� HGXFDWLYL��TXLQGL� SUHYHGH� GL� DYYLDUH� SURFHVVL� GL� HGXFD]LRQH��IRUPD]LRQH�� DJJLRUQDPHQWR� SHUPDQHQWH� ULYROW L� D� WXWW L� JOL�HGXFDWRUL� �DWWXDOL� R� ODWHQWL��� FKH� VLDQR� LQWHUHVVDWL� H�GLVSRQLELO L�1DWXUDOPHQWH� WDOH�D]LRQH�VL�EDVHUj�VXO�PDVVLPR�ULVSHWWR�GHOOH� RULJLQDOLWj� H� GHOOH� GLYHUVLWj� LGHRORJLFKH� H�PHWRGRORJLFKH�� O LPLWDQGRVL� DL� SULQFLSL� JHQHUDOL�VXHVSRVWL�,Q� GHI LQLW LYD�� L O� 3URJHWWR� SXQWD� D� SRUVL� FRPH� VWLPRODWRUH�
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GL� XQ� SURFHVVR� GL� FUHVFLWD� HGXFDWLYD� GHOO ¶ LQWHUD� FLWWj��FRQFHSLWD� FRPH� VLVWHPD� XQLWDULR� GL� ELVRJQL� H� GL� ULVRUVH�H�SRWHQ]LDOLWj�
���� ,O�UXROR�GHOO¶(QWH�/RFDOH�HGHOO¶$VVHVVRUDWR�DO�&RRUGLQDPHQWR3URJHWWR�*LRYDQL
1HOOD� SOXUDOLWj� GHOOH� DWWXDOL� HVSHULHQ]H� GL� LQWHUYHQWR�GHOO ¶(QWH� /RFDOH� ULVXOWD� VSHVVR�GLI I LFL OH� VHJQDUH� L� FRQILQL�GHO� VXR� JLXVWR� UXROR�� , O� 3URJHWWR� FKH� SUHVHQWLDPR� ULI LXWD�OD� FRQFH]LRQH� GHOO ¶(QWH� /RFDOH� FRPH� PHUR� GLVWULEXWRUH�GL� ULVRUVH� HFRQRPLFKH� DL� SULYDWL� RUJDQL]]DWL�� FRQ� XQD�GHOHJD� WRWDOH� D� TXHVWL� SHU� OH� SURSULH� SROLW LFKH� VRFLDOL��9LHQH� DOWUHVu� ULI LXWDWR� L O� UXROR� WRWDOL]]DQWH� HG� HVDXVWLYR�GHOO ¶(QWH� /RFDOH� FKH� SUHWHQGH� GL� VRGGLVIDUH� LQ� WRWR� H�GLUHWWDPHQWH�� DWWUDYHUVR� SURSULH� ULVRUVH� H� VWUXWWXUH�� L�ELVRJQL�VRFLDOL�GHL�FLWWDGLQL�, O� 3URJHWWR� VL� LVSLUD� DOOD� FRQFH]LRQH� FKH� YHGH� QHOO ¶(QWH�/RFDOH� XQ� RUJDQLVPR� GL� VWLPROD]LRQH�� GL� VRVWHJQR�� GL�FRRUGLQDPHQWR� H� GL� YHULI LFD�� 4XLQGL� VL� SUHYHGH� LQ� YLD�SULRULWDULD� OD� VWLPROD]LRQH� H� OD� YDORUL]]D]LRQH� GL� WXWWH� OH�ULVRUVH� HVLVWHQWL� QHOOD� FLWWj�� VLDQR� HVVH� RUJDQL]]DWH� H�VWRULFDPHQWH� RSHUDQWL�� VLDQR� LQYHFH� VROR� ODWHQWL� H� GDDWWLYDUH�,Q� WDO� VHQVR� VDUj� GDWD� JUDQGH� LPSRUWDQ]D� D� WXWWH� OH�ULVRUVH� SURIHVVLRQDOL� FRLQYROJLELO L� QHO� 3URJHWWR�� QHOOH�GLYHUVH� VSHFLI LFLWj�� PD� DQFKH� D� WXWWH� OH� HQHUJLH� GHO�YRORQWDULDWR�� QHO� ULVSHWWR� GHOOH� GLYHUVH� YRFD]LRQL�LGHRORJLFKH� H� PHWRGRORJLFKH�� (� IUD� OH� ULVRUVH� YRORQWDULH�QRQ� SHQVLDPR� VROR� D� TXHOOH� GHL� JUXSSL� VWRULFL� HG�RUJDQL]]DWL�� PD� DQFKH� D� TXHOOH� GHL� VHPSOLFL� FLWWDGLQL�GLVSRQLELO L� DG� HQWUDUH� QHO� 3URJHWWR� SHU� LPSHJQDUVL� LQ�HVVR�FRPH�HGXFDWRUL�YRORQWDUL�7XWWL� JOL� LQWHUYHQWL� SUHYLVWL� VDUDQQR� GXQTXH� DII LGDWL� D�JUXSSL�JLj�RSHUDQWL�QHO�VHWWRUH�R�� LQ�DVVHQ]D�GL�TXHVWL��D�JUXSSL� VWLPRODWL� DG� KRF�� &RO� WHUPLQH� ³JUXSSL´� VL�LQWHQGRQR� TXL� VLD� DVVRFLD]LRQL� SULYDWH�� VLD� pTXLSHV�SXEEOLFKH�� PHQWUH� SHU� ³JUXSSL� DG� KRF´� SHQVLDPR� DG�DVVRFLD]LRQL� GL� JLRYDQL� DJJUHJDWL� VX� XQ� SUREOHPD�� FKH�QRQ� DEELD� JLj� ULVSRVWH�� RSSXUH� D� ³WDVN� IRUFHV´� GL�RSHUDWRUL� SXEEOLFL� LQWHUHVVDWL� D� FRRSHUDUH�� ,Q� TXDOFKH�FDVR� O¶$VVHVVRUDWR� GRYUj� LQWHUYHQLUH� GLUHWWDPHQWH�� FRQ�
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ULVRUVH�H�VHUYL]L�SURSUL�R�GD�DOOHVWLUH�H[�QRYR�6L� WUDWWD� GL� FDVL� O LPLWDWL� QHO� WHPSR�� DYHQWL� FDUDWWHUH�HVSORUDWLYR� H� VSHULPHQWDOH�� TXDQGR� O¶ LQL]LDWLYD� DYUj�UDJJLXQWR� XQ� VXII LFLHQWH� JUDGR� GL� YDOXWDELO LWj�� VDUj�LPPHGLDWDPHQWH� WUDVIHULWD�QHOOH�PDQL�GL�6HUYL]L�HVLVWHQWL�R�GL�JLRYDQL�DJJUHJDWL�DSSRVLWDPHQWH�,Q� TXHVWD� ORJLFD� LO� UXROR� GHOO ¶$VVHVVRUDWR� DO�&RRUGLQDPHQWR� 3*�� DVVXPH� XQ� FDUDWWHUH� SDUWLFRODUH��DQFKH�VH�GHOLFDWR�H�FRPSOHVVR�,QIDWW L�� OD� PDJJLRU� SDUWH� GHJOL� LQWHUYHQWL� LQGLFDWL� QHO�3URJHWWR� VRQR� H� GRYUDQQR� ULPDQHUH� GL� FRPSHWHQ]D� GL�DXWRULWj� GLYHUVH�� DOWUL� $VVHVVRUDWL�� $PPLQLVWUD]LRQH�6FRODVWLFD��8QLWj�6DQLWDULD�/RFDOH��HFF�8Q� 3URJHWWR� *LRYDQL� GHYH� QHFHVVDULDPHQWH� �Y�� /��5HJLRQH� 9HQHWR� Q������������� FRLQYROJHUH� PROWHSOLFL�FRPSDUWL� TXDOL�� FXOWXUD�� WXULVPR�� IRUPD]LRQH�SURIHVVLRQDOH�� DVVLVWHQ]D�� VDQLWj�� ODYRUR�� HPLJUD]LRQH��VSRUW� H� WHPSR� OLEHUR�� ,Q� TXHVWL� FDVL�� q� FRPSLWR�GHOO ¶$VVHVVRUDWR� DO� 3*� GL� SURPXRYHUH� H� VWLPRODUH� OD�HIIHWW LYD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� LQGLFDWL�� DO�PDVVLPR� FXUDQGR� OD� DUPRQL]]D]LRQH� H� LQWHJUD]LRQH� IUD�OH� GLYHUVH� FRPSHWHQ]H�� 7DOH� FRPSLWR� VL� HVWULQVHFD�HVVHQ]LDOPHQWH� QHOOD� DSHUWXUD� GL� ³WDYROL´� GL�SURJHWWD]LRQH�H�QHJR]LD]LRQH�,O� IDWWR� FKH� FHUWL� LQWHUYHQWL� VLDQR� UHDOL]]DWL� GD� (QWL�GLYHUVL� QRQ� HVFOXGH� DIIDWWR� OD� ORUR� LQWHJUD]LRQH� QHO�3URJHWWR� *LRYDQL�� $O� FRQWUDULR�� L O� 3URJHWWR� QHO VXR�FRPSOHVVR� GLYHQWD� SL�� HII LFDFH�� H� JOL� LQWHUYHQWL� LQ� HVVR�LQVHULW L�DXPHQWDQR�OD�ORUR�LQFLVLYLWj�8Q¶DOWUD� VHULH� GL� LQWHUYHQWL� VDUj� DII LGDWD� FRQ�FRQYHQ]LRQH� D� JUXSSL� HG� RUJDQL]]D]LRQL� HVLVWHQWL�� ,Q� WDOL�FDVL� O ¶$VVHVVRUDWR� DO� &3*�DYUj� LO� UXROR� GL� ³FRPPLWWHQWH´�FKH� VFHJOLH� D� FKL� DII LGDUH� O ¶ LQWHUYHQWR�� QH� QHJR]LD� OH�FDUDWWHULVWLFKH��QH�FRQWUROOD�OR�VYROJLPHQWR�HG�L�ULVXOWDWL�,Q�DOFXQL�FDVL�VDUj�QHFHVVDULR�DWW LYDUH�JUXSSL�DG�KRF�SHU�SRWHU� ORUR� DII LGDUH� XQ� LQWHUYHQWR�� ,Q� WDOL� FDVL�O ¶$VVHVVRUDWR� &3*� VL� DVVXPH XQ� UXROR� ³PDLHXWLFR´� GL�VWLPROD]LRQH�H�GL�VXSHUYLVLRQH�8Q� WHU]R� WLSR� GL� LQWHUYHQWL� VDUj� UHDOL]]DWR� LQ� SDUWQHUVKLS�GDOO ¶$VVHVVRUDWR� DO� &3*� H� GD DOWUL� $VVHVVRUDWL� R�$PPLQLVWUD]LRQL�4XL� VL� WUDWWHUj� GL� XQD� JHVWLRQH� SDUWHFLSDWD�� VLD� DL� O LYHOO L�GL� FRRUGLQDPHQWR� VLD� DL� O LYHOO L� RSHUDWLYL�� FRQ� LO� ULFRUVR� D�RSHUDWRUL� GL� XQD� R� GL� HQWUDPEH� OH� RUJDQL]]D]LRQL� GL�
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DSSDUWHQHQ]D�8Q� TXDUWR� W LSR� GL� LQWHUYHQWL� VDUj� LQYHFH� UHDOL]]DWR�GLUHWWDPHQWH�GDOO ¶$VVHVVRUDWR�DO�&3*�,Q� WDOL� FDVL� O ¶$VVHVVRUDWR� VL� DYYDUUj�GL� IXQ]LRQDUL� UHSHULW L�QHOO ¶$PPLQLVWUD]LRQH� &RPXQDOH�� RSSXUH� GL� RSHUDWRUL� JLj�DVVHJQDWL� DO� &HQWUR� ,QIRUPD*LRYDQL�� RSSXUH� DQFRUD� GL�FRQVXOHQWL�HVWHUQL�
���� 5LHSLORJR
5LDVVXPLDPR� SHU� SXQWL� L� SULQFLSL� GL� IRQGR� FXL� VL� LVSLUD� L O�3URJHWWR��� , O� 3URJHWWR� *LRYDQL� GL� 9HURQD� VL� ULYROJH� D� WXWW L� L�JLRYDQL� GHOOD� FLWWj� GDL� ��� DL� ��� DQQL�� VLDQR� HVVL�QRUPDOPHQWH� LQVHULW L� � R� LQ� VLWXD]LRQL� GL� GLVDJLR��3XU� HVVHQGR� TXHVWD� OD� IDVFLD� SULYLOHJLDWD�GHOO ¶ LQWHUYHQWR�� QRQ� VL� HVFOXGRQR� SDUWLFRODUL�LQL]LDWLYH� ULYROWH� DL� PLQRUL� GHOOD� IDVFLD� GHOO ¶2EEOLJR�HG�DL�JLRYDQL�I LQR�DL����DQQL��� /D� HVLVWHQ]D� GHL� JLRYDQL� q� FDUDWWHUL]]DWD� GD� XQD�SOXUDOLWj� GL� ELVRJQL� H� GL� SHUFRUVL� GL� LQWHJUD]LRQH��FKH� FRPSUHQGRQR� OD� IDPLJOLD� HG� LO� JUXSSR� GHL�FRHWDQHL�� OD� SDUURFFKLD� H� L� FHQWUL� ULFUHDWLYL� QRQ�UHOLJLRVL�� OD� VFXROD� HG� L PH]]L� GL� FRPXQLFD]LRQH� GL�PDVVD�� L O� TXDUWLHUH� H� OR� VSRVWDPHQWR� WXULVWLFR�� L O�ODYRUR� HG� LO� WHPSR� OLEHUR�� 4XHVWR� DUFLSHODJR� RIIUH�JUDQGH� ULFFKH]]D� HG� DUWLFROD]LRQH�� PD� VSHVVR�PDQFD�GL�JDUDQ]LH�HGXFDWLYH�H�GL�XQLWDULHWj��� /D� FLWWj� GL�9HURQD�� LQWHVD�FRPH�VLVWHPD�JOREDOH�GL�JUXSSL�� RUJDQL]]D]LRQL�� LVW LWX]LRQL� H� VLQJROL�FLWWDGLQL�� VL� DVVXPH� OD� UHVSRQVDELOLWj�GL� FRRUGLQDUH�H� FRQFRUUHUH� DOO ¶HGXFD]LRQH� H� DOO ¶ LQVHULPHQWR� GHL�JLRYDQL� QHO� FRQWHVWR� VRFLR�FXOWXUDOH� H� QHO� PRQGR�GHO� ODYRUR��� *UDQGH� YDORUH� YLHQH� DWWULEXLWR� DOOH� ULVRUVH� GL�³HGXFD]LRQH� GLI IXVD´� FKH� VL� LGHQWLI LFDQR� QHO�YRORQWDULDWR�RUJDQL]]DWR�H�GD�RUJDQL]]DUH��� , O� 3URJHWWR�*LRYDQL� VL� SURSRQH� GL� FRLQYROJHUH� WXWWH�OH� ULVRUVH� GHOOD� FLWWj� �RUJDQL]]DWH� H� LQGLYLGXDOL��SXEEOLFKH� H� SULYDWH�� FRPXQDOL� H� GL� DOWUH�DPPLQLVWUD]LRQL�� QHOOD� SURVSHWWLYD� GHO� PDVVLPR�FRQVHQVR�H�GHOOD�PDVVLPD�SDUWHFLSD]LRQH�DWW LYD��� , O� SULQFLSDOH� RELHWW LYR� GHO� 3URJHWWR� *LRYDQL� q�
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TXHOOR� FKH� GHILQLDPR� HGXFDWLYR� LQ� VHQVR� ODWR��&RQVLGHULDPR�RELHWW LYL�HGXFDWLYL�� O ¶DJJUHJD]LRQH�IUD�FRHWDQHL� OD� SDUWHFLSD]LRQH� DOOD� YLWD� VRFLDOH� H�FLYLFD� OD� SUHVHQ]D�� QHL� JUXSSL� GL� JLRYDQL�� GL�HGXFDWRUL�VHQVLELO L�H�SUHSDUDWL� O ¶DVVXQ]LRQH� GL� UHVSRQVDELOLWj� FLUFD� L�SURSUL�ELVRJQL� O ¶ LQWHJUD]LRQH� IUD� JLRYDQL� GLYHUVL� H� IUD�TXHVWL�H�L O�PRQGR�DGXOWR� O ¶ LQWURGX]LRQH� GHL� YDORUL� GHOOD� FLYLOH�FRQYLYHQ]D� QHL� OXRJKL� GL� DJJUHJD]LRQH�JLRYDQLOH�VSRQWDQHD�H�R�RFFDVLRQDOH� O ¶DFFHVVR�D�WXWWH�OH�ULVRUVH�GHOOD�FLWWj��� , O� 3URJHWWR� *LRYDQL� VL� EDVD� VXOOR� VYLOXSSR� GHOOD�VHQVLELO LWj� H� FRPSHWHQ]D� HGXFDWLYD�� FLRq� GHOOD�SURIHVVLRQDOLWj� GL� FRORUR� FKH� KDQQR� XQ� UXROR�HGXFDWLYR� IRUPDOH� H� GL� FRORUR� FKH� KDQQR� XQ� UXROR�HGXFDWLYR� LQIRUPDOH� H� SRWHQ]LDOH�� 9HQJRQR�FRQVLGHUDWL� HGXFDWRUL� IRUPDOL� R� SRWHQ]LDOL�� L�JHQLWRUL� H� WXWW L� JOL� DGXOWL� GLVSRQLELO L� D� FRRSHUDUH� DO�3URJHWWR�� L O� SHUVRQDOH�GHOOD� VFXROD�H�GHOOH�DJHQ]LH�HGXFDWLYR�ULFUHDWLYH� H[WUDVFRODVWLFKH�� JOL� RSHUDWRUL�GHL� VHUYL]L� WHUULWRULDOL�� L� OHDGHUV� GHL� JUXSSL� H� GHOOH�RUJDQL]]D]LRQL� JLRYDQLO L� � L� JLRYDQL� GLVSRQLELO L� DG�DVVXPHUVL�UHVSRQVDELOLWj�QHO�3URJHWWR��� , O� 3URJHWWR� SXQWD� DOOD� TXDOLWj� GHOO ¶ LQWHUYHQWR�HGXFDWLYR� JOREDOH� SHUFLz� LQWHQGH� DYYLDUH� SURFHVVL�GL� HGXFD]LRQH� SHUPDQHQWH� ULYROW L� D� WXWW L� JOL�HGXFDWRUL� DWWXDOL� H� SRWHQ]LDOL� FKH� YRUUDQQR�FROODERUDUH�DG�HVVR��� , O� 3URJHWWR� *LRYDQL� LQWHQGH� VXSHUDUH� O ¶XVR� GL�LQL]LDWLYH� HII LPHUH� H� FRQVXPLVWLFKH�� SXQWDQGR�LQYHFH� DG� RWWHQHUH� FDPELDPHQWL� YLVLELO L� QHOOH�FRQGL]LRQL�GL�YLWD�GHL�JLRYDQL�H�GHOOD�FLWWj���� /¶$VVHVVRUDWR� DO� &3*� ULI LXWD� VLD� L O� UXROR� GL�PHUR� I LQDQ]LDWRUH� GL� JUXSSL� HG� RUJDQL]]D]LRQL�� VLD�L O� UXROR� GL� HVFOXVLYR� JHVWRUH� GHO� 3URJHWWR� *LRYDQL��/¶$VVHVVRUDWR� VL� SURSRQH� GL� VRVWHQHUH�� VWLPRODUH��FROOHJDUH� HG� DUPRQL]]DUH� O¶HVLVWHQWH�� PD� DQFKH� GL�SURPXRYHUH� LQL]LDWLYH� H� VHUYL]L� FKH� VRGGLVI LQR�ELVRJQL�R�IDVFH�GL�XWHQ]D�RJJL�WUDVFXUDWL���� *OL� LQWHUYHQWL� GHOO ¶$VVHVVRUDWR� DO� &3*� FKH�
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VDUDQQR� JHVWLW L� GLUHWWDPHQWH� VDUDQQR� TXHOO L� GL� W LSR�HVSORUDWLYR� H� VSHULPHQWDOH�� ,Q� O LQHD� JHQHUDOH� JOL�LQWHUYHQWL� HG� L� VRWWR�SURJHWWL� VDUDQQR� UHDOL]]DWL��PHGLDQWH� FRQYHQ]LRQL�� GD� JUXSSL� HVLVWHQWL� R� GD� IDU�QDVFHUH�DG�KRF���� /¶$VVHVVRUDWR� DO� &3*� VL� LPSHJQD� D�VWLPRODUH� H� YDORUL]]DUH� WXWWH� OH� ULVRUVH� HVLVWHQWL� LQ�FLWWj��VLDQR�HVVH�JLj�RUJDQL]]DWH�HG�RSHUDQWL�VLDQR�DQFRUD� ODWHQWL� H� GD� DWW LYDUH�� VLD� TXHOOH� SXEEOLFKH�FKH� TXHOOH� SULYDWH�� VLD� TXHOOH� FROOHWW LYH� VLD� TXHOOH�LQGLYLGXDOL���� 6FRSR� I LQDOH� GHO� 3URJHWWR� H� GXQTXH�GHOO ¶$VVHVVRUDWR� SURSRQHQWH� q� TXHOOR� GL� VWLPRODUH�OH� HQHUJLH H� O¶DXWRQRPLD� GHL� JLRYDQL� H� GHL� FLWWDGLQL�LQ�JHQHUDOH��FRQVLGHUDWL� LQVLHPH�XWHQWL�H�RSHUDWRUL��YRORQWDUL�R�SURIHVVLRQDOL�
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&DSLWROR��,/�352*(772�(,�62772�352*(77,
���� $VSHWWL�VWUDWHJLFL
8Q� 3URJHWWR� GHOO ¶DPSLH]]D� GL� TXHOOR� SURSRVWR� VL� IRQGD�VX� EHQ SUHFLVL� HOHPHQWL� VWUDWHJLFL�� &RQ� WDOH� WHUPLQH�LQWHQGLDPR� L� FDUDWWHUL� GL� IRQGR� DL� TXDOL� RJQL� IDVH� H�D]LRQH�GHO�3URJHWWR�VRQR�LVSLUDWH�, O�SULPR�GL�TXHVWL�HOHPHQWL�q�OD�SROLHQQDOLWj�1HVVXQ� LQWHUYHQWR� PDFURVRFLDOH� H� QRQ� HII LPHUR�� SXz�ULGXUVL� DOOD� GLPHQVLRQH VWDJLRQDOH�� /D� GXUDWD� ELHQQDOH� q�UHVD� REEOLJDWRULD� GDOOD� SUHYLVWD� VFDGHQ]D� HOHWWRUDOH��PD�YD� ULFRUGDWR� FKH� VROR� XQ� UHVSLUR� SOXULHQQDOH� SXz�JDUDQWLUH� ULVXOWDWL� YLVLELO L� H� SHUPDQHQWL�� /¶LSRWHVL� GHO�3URJHWWR� FKH� SUHVHQWLDPR� q� TXHOOD� GL� FRQVLGHUDUH� LO�ELHQQLR ���������� FRPH� XQD� VSHULPHQWD]LRQH� H� XQ�DYYLR�SHU�OD�SURVVLPD�OHJLVODWXUD�/¶$PPLQLVWUD]LRQH� YHQWXUD� GRYUHEEH� SRWHU� PLJOLRUDUH� H�FRQVROLGDUH� OH� HVSHULHQ]H� GL� TXHVWR� ELHQQLR��SRVVLELOPHQWH� DWW LYDQGR� XQR� VSHFLI LFR� $VVHVVRUDWR� DOOD�&RQGL]LRQH� *LRYDQLOH�� DWWUH]]DWR� FRQ� ULVRUVH�HFRQRPLFKH� H� SURIHVVLRQDOL�� VXOOD� VFLD� GL� TXDQWR� JLj�IDWWR�GD�QXPHURVL�(QWL�/RFDOL�, O� VHFRQGR� HOHPHQWR� VWUDWHJLFR� q� TXHOOR� GHOOD�PXOWLVHWWRULDOLWj�,� JLRYDQL� HVSULPRQR� ELVRJQL� JOREDOL�� FXL� RFFRUUH� GDUH�ULVSRVWH�XQLWDULH�HG�LQWHJUDWH�/D FRPSDUWLPHQWD]LRQH� GHOOH� FRPSHWHQ]H� H� GHOOH�ULVSRVWH� DL� ELVRJQL� SXz� HVVHUH� XQ¶HVLJHQ]D�RUJDQL]]DWLYD� H� IXQ]LRQDOH�� PD� QRQ� GHYH� HVVHUH� XQ�HOHPHQWR� VWUXWWXUDOH�� $YUHEEH� SRFR� VHQVR� XQ� 3URJHWWR�FKH� VL� ULYROJHVVH� DL� SUREOHPL� GHO� 7HPSR� /LEHUR� GHL�JLRYDQL�� WUDVFXUDQGR� L� ELVRJQL� GL� LVWUX]LRQH��RULHQWDPHQWR��DVVLVWHQ]D��VDOXWH�H�ODYRUR�,QIDWW L�� L� SUREOHPL� HGXFDWLYL� H� ULFUHDWLYL��GHOO ¶RULHQWDPHQWR� H� GHOO ¶ LVWUX]LRQH�� GHOO ¶ LQWHJUD]LRQH�VRFLDOH� H� GHOOD� SUHYHQ]LRQH�� GHO� ODYRUR� H� GHO� EHQHVVHUH�SVLFRI LVLFR�� VRQR� VWUHWWDPHQWH� LQWHUFRQQHVVL� H� OD� ORUR�
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VROX]LRQH� QRQ� SXz� FKH� HVVHUH� DIIURQWDWD� LQ� PRGR�LQWHJUDWR�� /¶HVLJHQ]D� GHOOD� PXOWLVHWWRULDOLWj� q� GXQTXH�FROOHJDWD�D�TXHOOD�GL�XQD� UHDOH�HII LFDFLD�H�GL�XQ�HIIHWW LYR�ULVSHWWR�SHU�O ¶XQLWj�GHOOD�SHUVRQD�7DOH� HOHPHQWR� q� DQFKH� FROOHJDWR� DO� SUREOHPD� GHOOH�ULVRUVH�� ,Q� WHUPLQL� GL� SURIHVVLRQDOLWj�� OD� TXHVWLRQH�JLRYDQLOH� ULFKLHGH� LQWHUYHQWL� PROWR� GLYHUVLI LFDWL�� 'HYRQR�HVVHUH� FRLQYROWL� RSHUDWRUL� HGXFDWLYL� H� VFRODVWLFL��DQLPDWRUL� GHO� WHPSR� OLEHUR� H� VRFLR�FXOWXUDOL�� RSHUDWRUL�VRFLR�DVVLVWHQ]LDOL� H� GHOOD� IRUPD]LRQH� SHUPDQHQWH��IDPLJOLH�� YRORQWDULDWR� RUJDQL]]DWR� H� LQGLYLGXDOH��LVWLWX]LRQL�SXEEOLFKH�HG�DVVRFLD]LRQL�SULYDWH�4XHVWD� JUDQGH� H� GLI IHUHQ]LDWD� PDVVD� GL� ULVRUVH� SXz�HVVHUH� DWW LYDWD� VROR� LQ� XQD� SURVSHWWLYD� GL� FRRSHUD]LRQH�H�GL�FRRUGLQDPHQWR��FKH�q� O ¶XQLFD�DG�RIIULUH� OD�SRVVLELO LWj�GL�PDVVLPH�VLQHUJLH�, O� WHU]R� HOHPHQWR� FDUDWWHUL]]DQWH� OD� VWUDWHJLD� GHO�3URJHWWR�q�OD�VLPXOWDQHLWj�0ROWL� 6RWWRSURJHWWL� VRQR� FRQFDWHQDWL� LQ� PRGR� GD� GRYHU�HVVHUH� UHDOL]]DWL� LQ� VHTXHQ]D�� $OWUL� LQYHFH� WUDJJRQR� OD�ORUR� JLXVWLI LFD]LRQH� HG� HII LFDFLD� GDO� IDWWR� GL� HVVHUH�FRQGRWWL� LQ� SDUDOOHOR� VXOOR� VWHVVR� RELHWW LYR�� 8Q� OLYHOOR�VRGGLVIDFHQWH�GL� HII LFDFLD�SXz�HVVHUH�RWWHQXWR�PHGLDQWH�D]LRQL�VLPXOWDQHH��FKH�RSHUDQR�VX� OHYH�GLYHUVH�PD�QHOOD�VWHVVD� GLUH]LRQH�� Ê� GXQTXH� XQD�PRWLYD]LRQH� VWUDWHJLFD��TXHOOD� FKH� LQYLWD� D� LQGLYLGXDUH� L� 6RWWR�SURJHWWL� GL� ³EDVH´��FLRq� FKH� VRQR� SUHFRQGL]LRQH� GL� DOWUL��� L� 6RWWR�SURJHWWL�GD� UHDOL]]DUH� LQ� SDUDOOHOR� H� TXHOO L� UHDOL]]DELO L�LVRODWDPHQWH�,O�TXDUWR�HOHPHQWR�VWUDWHJLFR�ULJXDUGD�L�PDVV�PHGLD�8Q¶RSHUD]LRQH� FRPH� TXHOOD� FKH� SURSRQLDPR�� ULFKLHGH� OD�PDVVLPD� GLI IXVLRQH� GHOOH� LQIRUPD]LRQL� H� OD� WHQXWD� GHO�PDVVLPR� OLYHOOR�GL�DWWHQ]LRQH�H�GL�PRWLYD]LRQH�VRFLDOH�� , O�3URJHWWR� H� GXQTXH� OD� TXHVWLRQH� JLRYDQLOH�� GHYRQR�HVVHUH� WHQXWL� FRVWDQWHPHQWH� VRWWR� L� ULI OHWWRUL� H� JOL�DPSOLI LFDWRUL� GHL� PH]]L� GL� FRPXQLFD]LRQH� GL� PDVVD��ORFDOL�� UHJLRQDOL� H� QD]LRQDOL�� ,Q� WDO� PRGR� OD� FLWWj� GL�9HURQD�� LQ� WXWWH� OH� VXH� LVWLWX]LRQL� H� ULVRUVH� VDUj�VHQVLELO L]]DWD� H� LQ� DWWHJJLDPHQWR� GL� GLVSRQLELO L Wj� DWW LYD��4XHVWR� QRQ� VROR� FRQVHQWLUj� GL� LQIRUPDUH� L� JLRYDQL� H� OH�LVWLWX]LRQL��PD�DQFKH�GL�PRELOLWDUH� L O� YRORQWDULDWR�D� WXWW L� L�O LYHOO L�
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���� $VSHWWL�PHWRGRORJLFL
(VLVWRQR� HOHPHQWL� GL� PHWRGR� FKH� YDQQR� WHQXWL� SUHVHQWL�DOO ¶ LQWHUQR� GL� WXWW L� L� 6RWWR�SURJHWWL�� 1HJOL� LQWHUYHQWL�VRFLDOL�� JOL� DVSHWWL� PHWRGRORJLFL� DVVXPRQR� VSHVVR� XQD�YDOHQ]D�SDUL�R�PDJJLRUH�GHJOL�DVSHWWL�GL�FRQWHQXWR��,Q� PROWL� FDVL� DQ]L� JOL� LQWHUYHQWL� VL� LGHQWLI LFDQR� FRL�SURFHVVL� �H� FRL� PHWRGL�� TXLQGL�� SULPD� DQFRUD� FKH� FRL�FRQWHQXWL� SURSRVWL�� 2FFRUUH� GXQTXH� SRUUH� OD� PDVVLPD�DWWHQ]LRQH�DO�PHWRGR�H�DL�VXRL�FDUGLQL�SULQFLSDOL�, O� SULPR� FDUGLQH� q� L O� SULQFLSLR� GHOOD� SDUWHFLSD]LRQH��WUDGXFLELOH� D� FHUWL� O LYHOO L� FRPH� FROOHJLDOLWj� H� LQWHU�SURIHVVLRQDOLWj�� , O� 3URJHWWR� QRQ� SXz� HVVHUH� UHDOL]]DWR�³VRSUD´� L� JLRYDQL� H� OD� FLWWj��PD�GHYH� FRQILJXUDUVL� LQ�RJQL�DVSHWWR�FRPH�XQ�LQWHUYHQWR�³LQVLHPH´�6L� WUDWWD� GXQTXH� GL� FRLQYROJHUH� L� JLRYDQL� QRQ� VROR� FRPH�IUXLWRUL�PD� DQFKH� FRPH� DWWRUL� GHO� 3URJHWWR�� ,Q�PRGR� FKH�HVVL� VL� YLYDQR� FRPH� FRPSDUWHFLSL� GHOOD� FROOHWW LYLWj�XUEDQD� HG�� DQFRU� SL��� GHJOL� LQWHUHYHQWL� D� ORUR� GLUHWW L��3DUODQGR� GL� JLRYDQL� QRQ� FL� ULIHULDPR� DOOH� RUJDQL]]D]LRQL�JLRYDQLO L� VROWDQWR�� FKH� SXUH� GHYRQR� DYHUH� XQ� UXROR�LPSRUWDQWH�� PD� DL� JLRYDQL� DJJUHJDWL� LQ� JUXSSL� VSRQWDQHL�R�LQWHVL�FRPH�VLQJROL�, O� FRUROODULR� SROLW LFR� GHOOD� SDUWHFLSD]LRQH� q� OD�FROOHJLDOLWj� , O� 3URJHWWR� WURYD� LO� VXR� ³PRWRUH´�QHOO ¶$VVHVVRUDWR� DO� &3*�� PD� GHYH� UHDOL]]DUVL� LQ�XQ¶RWWLFD� FROOHJLDOH� FRQGLYLVD� IDWW LYDPHQWH� GD� WXWW L� JOL�$VVHVVRUDWL� LQWHUHVVDWL� DOOD� FRQGL]LRQH� JLRYDQLOH�� /D�FROOHJLDOLWj� SRL� GHYH� HVVHUH� HVWHVD� DG� DOWUH� ,VWLWX]LRQL�SXEEOLFKH� �FRPH� OD� 6FXROD� H� OD� 6DQLWj�� H� SULYDWH� �FRPH�OD� &KLHVD�� O ¶$VVRFLD]LRQLVPR� LPSUHQGLWRULDOH� H�VLQGDFDOH�� FXOWXUDOH� H� ULFUHDWLYR��� $WWUDYHUVR� OD�FROOHJLDOLWj�� WXWWH� OH� ,VWLWX]LRQL� GHOOD� FLWWj� VDUDQQR�FRUUHVSRQVDELOL]]DWH� YHUVR� L� JLRYDQL�� ,QI LQH�� VXO� SLDQR�SURIHVVLRQDOH�� OD� SDUWHFLSD]LRQH� VL� GHFOLQD� FRPH�FRRSHUD]LRQH� LQWHU�SURIHVVLRQDOH�� QHO� VHQVR� FKH�GLYHUVH�SURIHVVLRQL� VRQR� FKLDPDWH� DG� RSHUDUH� LQ� VLQWRQLD� IUD�ORUR�H�FRQ�OH�ULVRUVH�YRORQWDULH�, O�SULQFLSLR�GHOOD�SURIHVVLRQDOLWj�q� L O� VHFRQGR�FDUGLQH�GHO�PHWRGR��8Q�3URJHWWR� FRQ� I LQDOLWj� HGXFDWLYH� QRQ�SXz�FKH�IRQGDUVL� VX� ULVRUVH� TXDOLI LFDWH�� 6L� WUDWWD�� LQ� SULPR� OXRJR��GL� FRLQYROJHUH� QHL� 6RWWR�SURJHWWL� WXWWH� OH� ULVRUVH�SURIHVVLRQDOL� FKH� VRQR� GLVSRQLELO L� � LQ� VHFRQGR� OXRJR� GL�
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DJJLRUQDUH�� VSHFLDOL]]DUH� R� ULRULHQWDUH� OH� ULVRUVH�SURIHVVLRQDOL�� QRQ� VSHFLI LFDPHQWH� DWWUH]]DWH� SHU� L O�ODYRUR�FRL�JLRYDQL�� LQ� WHU]R� OXRJR�� L O�SUREOHPD�q�TXHOOR�GL�IRUPDUH�DSSRVLWH�ULVRUVH�SURIHVVLRQDOL�QXRYH�,O� GLVFRUVR� GHOOD� TXDOLI LFD]LRQH� SURIHVVLRQDOH�� QRQ�ULJXDUGD� VROR� JOL� RSHUDWRUL�� PD DQFKH� L� YRORQWDUL�GHOO ¶DVVRFLD]LRQLVPR� H� L� YRORQWDUL� D� W LWROR� LQGLYLGXDOH��4XHVWR� DVSHWWR� PHWRGRORJLFR� VDUj� RYYLDPHQWH�FRQVLGHUDWR� VHQ]D� LQWHUIHUHQ]H� QHOOH� VFHOWH� LGHRORJLFKH�R� GL� IHGH�� PD� VHPSOLFHPHQWH� FRQ� OD� IRUQLWXUD� GL�FRPSHWHQ]H�H�FDSDFLWj�XWL O L �DOO ¶LQWHUYHQWR�HGXFDWLYR�, O� WHU]R� SULQFLSLR� PHWRGRORJLFR� q� TXHOOR� GHOOD�SXEEOLFL]]D]LRQH��LQWHVD�FRPH�WUDVSDUHQ]D�HG�DSHUWXUD�7XWWH� OH� LQL]LDWLYH� GHO� 3URJHWWR� GHYRQR� HVVHUH� UHVH�SXEEOLFKH�� PHGLDQWH� XQ¶LQIRUPD]LRQH� SUHFLVD� H�FDSLO ODUH�� H�PHGLDQWH� SURFHGXUH� GL DFFHVVR� LQFHQWLYDQWL��0ROWL� GHL� 6RWWR�SURJHWWL� LQIDWW L�� QRQ� VL� SURSRQJRQR� FRPH�WDUJHW� L� JLRYDQL� R� OH� DJJUHJD]LRQL� JLRYDQLO L� JLj� LQVHULW L�QHO� � WHVVXWR� FLWWDGLQR�� EHQVu� TXHOO L� FKH� VRQR� DL� PDUJLQL��SRWHQ]LDOL� PD� QRQ� DWWXDOL� XWHQWL� GHL� VHUYL]L� GHOO ¶(QWH�/RFDOH� R� GHOOH� RUJDQL]]D]LRQL� JLRYDQLO L� � /D� VI LGD� GHO�3URJHWWR� q� TXHOOD� GL� LQWHUHVVDUH� H� FRLQYROJHUH� LQ�SURFHVVL� GL� DFFXOWXUD]LRQH� H� GL� LQWHJUD]LRQH�� WXWW L� L�JLRYDQL�� PD� LQ� VSHFLDO� PRGR� FRORUR� FKH� DELWXDOPHQWH�QRQ� SDUWHFLSDQR�� QRQ� VL� DJJUHJDQR� H� QRQ� IUXLVFRQR� GHO�WHVVXWR�FRPXQLWDULR��FLRq�L�QRQ�XWHQWL�/¶XOW LPR� FDUGLQH� GHO� PHWRGR� q� OD� JHQHUDWLYLWj� GHJOL�LQWHUYHQWL�4XDVL� WXWW L� L� 6RWWR�SURJHWWL� VL� SURSRQJRQR�GL� SURPXRYHUH�D� FDVFDWD� HIIHWW L� YLVLELO L� H� FRQVHJXHQ]H� GXUDWXUH��DWWUDYHUVR�HIIHWW L�PROWLSOLFDWRUL�
���� /HJHQGD�GHOOH�VFKHGH�GHL�6RWWR�SURJHWWL
7XWWL� L�6RWWR�SURJHWWL� FKH�SUHVHQWLDPR� LQ� IRUPD�VLQWHWLFD��YHQJRQR� GHVFULWW L� FRQ� XQD� VFKHGD� XQLI LFDWD� FKH�VSHULDPR� FRQVHQWD� XQ¶LGHD� JHQHUDOH� GHOOH� ORUR�FDUDWWHULVWLFKH�
9HGLDPR�OH�YDULH�YRFL�GHOOD�VFKHGD�D� 7LWROR�� VHUYH� D� LGHQWLI LFDUH� H� SXEEOLFL]]DUH�O ¶ LQL]LDWLYD�E� 6RWWRWLWROR�� QH� SUHVHQWD� VLQWHWLFDPHQWH� LO� FDUDWWHUH�
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GLVWLQWLYR�F� 2ELHWWLYL�� LQGLFD� L� ULVXOWDWL� FKH� VL� LQWHQGRQR�UDJJLXQJHUH�G� 8WHQWL��FRORUR�FKH�SDUWHFLSDQR�FRPH�IUXLWRUL���H� 7LWRODUH�� (QWH� FKH� SURPXRYH� H� FRRUGLQD� LO� 6RWWR�SURJHWWR�I� 3DUWQHUV�� RUJDQL]]D]LRQL� FKH� FR�JHVWLVFRQR�O¶ LQL]LDWLYD�� QHOOH� IDVL� GL� SURJHWWD]LRQH�� RIIHUWD� GL�ULVRUVH��FRQWUROOR�LQ�LW LQHUH�J� 5XROL� RSHUDWLYL�� SURIHVVLRQLVWL�� IXQ]LRQDUL�� YRORQWDUL�R� JUXSSL� GL� ODYRUR� FKH� UHDOL]]DQR� O¶ LQL]LDWLYD� VXO�SLDQR�WHFQLFR�RSHUDWLYR�K� $UWLFROD]LRQH�� GHVFUL]LRQH� GHOOH� YDULH� IDVL�SUHSDUDWRULH�HG�HVHFXWLYH�L� 7HPSL��SHU�OD�SUHSDUD]LRQH�H�SHU�OD�UHDOL]]D]LRQH�M� 6LVWHPL� GL� YDOXWD]LRQH�� YDORUL� H� PRGDOLWj� GL� OHWWXUD�GHL�ULVXOWDWL�

�� 6L� LQWHQGH� TXL� OD� 7LWRODULWj� GHO� 6RWWR �SURJHWWR�� LQ� TXDQWR�TXHOOD� JHQHUDOH� GHOO ¶ LQWHUR� 3URJHWWR� GRYUHEEH� HVVHUH��³&RPXQH� GL� 9HURQD� � $VVHVVRUDWR� DO� &RRUGLQDPHQWR�3URJHWWR�*LRYDQL�



��

���� ,�6RWWR�SURJHWWL�GL�³EDVH´
1��� 0LOOH�HGXFDWRUL�SHU�OH�VWUDGH�GL�9HURQD�1RQ�ODVFLDUH�LQXWLO L]]DWR�O¶HGXFDWRUH�FKH�F¶q�LQ�WH�
2ELHWWLYL�,GHQWLI LFDUH�� SUHSDUDUH� H� VXSHUYLVLRQDUH� ����� DGXOW L�YRORQWDUL��GLVSRQLELO L�D�FROODERUDUH�DO�3URJHWWR��RSHUDQGR�QHO� 4XDUWLHUH� H� QHOOH� GLYHUVH� LQL]LDWLYH� GHL� 6RWWR�SURJHWWL�
8WHQWL�0LOOH� DGXOW L�� GRQQH�� DQ]LDQL�� VXGGLYLVL� LQ� PRGR�SURSRU]LRQDOH� DOOD� GHQVLWj� H� SUREOHPDWLFLWj� GHL�4XDUWLHUL�GHOOD�FLWWj�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�&LUFRVFUL]LRQL�� $VVRFLD]LRQL� )DPLJOLH� H� *HQLWRUL��3DUURFFKLH� $VVRFLD]LRQL�VWRULFKH�
5XROL�RSHUDWLYL�eTXLSHV� SURIHVVLRQDOL� FRQ� FRPSHWHQ]H� GL� DQLPD]LRQH�VRFLR�FXOWXUDOH��SHGDJRJLD�H�SVLFRORJLD�
$UWLFROD]LRQH�D� ODQFLR�LQL]LDWLYD�LQ�PRGR�PROWR�FDSLO ODUHE� VHOH]LRQH� H� DVVHJQD]LRQH� SHU� 4XDUWLHUL�� DUHH�RSHUDWLYH��6RWWR�SURJHWWLF� VHOH]LRQH� H� IRUPD]LRQH� RSHUDWRUL� SURIHVVLRQDOL�SDUW�W LPH��Q�����G� D]LRQH�IRUPDWLYD�GL�EDVH�SHU�L�YRORQWDULH� FRQVXOHQ]D�SHUPDQHQWH�H�VXSHUYLVLRQH�SHULRGLFDI� DJJLRUQDPHQWR�VHPHVWUDOH
7HPSL�7UH� PHVL� SHU� OD� SUHSDUD]LRQH� H� L O� ODQFLR�� WUH� PHVL� SHU�O ¶DWW LYD]LRQH�� &RQ� LO� 6RWWR�SURJHWWR� D� UHJLPH� OD�FROODERUD]LRQH�GHL�YRORQWDUL�GLYHQWD�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�



��

&RLQYROJLPHQWR� GL� DOPHQR� ���� YRORQWDUL�� LPSHJQDWL�FRQWLQXDWLYDPHQWH�



��

1��� 'LYHQWDUH�SURWDJRQLVWL��*LRYDQL�OHDGHUV�SHU�JUXSSL�JLRYDQLOL�
2ELHWWLYL�,GHQWLI LFD]LRQH�H� IRUPD]LRQH�GL�JLRYDQL� OHDGHUV�GL�JUXSSL�LQIRUPDOL��HVLVWHQWL�R�GD�DWW LYDUH�
8WHQWL�&HQWR�JLRYDQL�GDL����DL����DQQL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVRFLD]LRQL� *LRYDQLO L� � 3DUURFFKLH�� 6FXROH� 0HGLH�,QIHULRUL�H�6XSHULRUL�
5XROL�RSHUDWLYL�(VSHUWL�GL�IRUPD]LRQH�
$UWLFROD]LRQH�D� VHOH]LRQH�JLRYDQL�XWHQWLE� LWHU�IRUPDWLYR�GL���VHWWLPDQHF� DVVHJQD]LRQH�DL�JUXSSLG� VXSHUYLVLRQH�FRQVXOHQ]D��DJJLRUQDPHQWR
7HPSL�3HU� OD� IDVH� ³D´� FLUFD� �� PHVL�� SHU� OH� IDVL� ³E´� H� ³F´�� VHL�PHVL��/D�IDVH ³G´�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�&RLQYROJLPHQWR� FRQWLQXDWLYR� GL� DOPHQR� ��� JLRYDQL� H�GXUDWD� I LQR� DO� ����� GHL� JUXSSL� QHL� TXDOL� VRQR� LPPHVVL� L�JLRYDQL�OHDGHUV�



��

1��� 0DSSD�GHO�PRQGR�JLRYDQLOH�5LFHUFD�,QWHUYHQWR� SDUWHFLSDWR� VXL� ELVRJQL� H� L�VRGGLVIDWWRUL�
2ELHWWLYL�$QDOLVL� GHL� ELVRJQL� JLRYDQLO L� H� GHOOH� PRGDOLWj� R� GHL�6HUYL]L� XVDWL� SHU� VRGGLVIDUOL� � 0RELOLWD]LRQH� GHOOH�RUJDQL]]D]LRQL� SHU� L� JLRYDQL� YHUVR� XQD� HVWHQVLRQH� H�TXDOLI LFD]LRQH�GHL� ORUR�VHUYL]L�
8WHQWL�, O� PDJJLRU� QXPHUR� SRVVLELOH� GL� JLRYDQL �GDL� ��� DL� ���DQQL�� H� GL� RUJDQL]]D]LRQL� FKH� IRUQLVFRQR� VHUYL]L� D�TXHVWD�IDVFLD�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�7XWWH� OH� RUJDQL]]D]LRQL� FKH� IRUQLVFRQR� VHUYL]L� DL� JLRYDQL��6FXROD��6DQLWj��$VVLVWHQ]D��$VVRFLD]LRQL��
5XROL�RSHUDWLYL�eTXLSH� PHWRGRORJLFD� IRUPDWD� GD� HVSHUWL� QHOOD� 5�,��pTXLSH� GL� RSHUDWRUL� IRUQLW L� GDOOH� RUJDQL]]D]LRQL� SDUWQHUV��YRORQWDUL�HPHUVL�GDL�6RWWR�SURJHWWL�1���H�1���
$UWLFROD]LRQH�D� FRVWLWX]LRQH� GHO� &RRUGLQDPHQWR� IRUPDWR� GD� WXWW L� L�SDUWQHUVE� FRVWLWX]LRQH�GHOOD�pTXLSH�PHWRGRORJLFDF� FRVWLWX]LRQH�GHOOD�pTXLSH�RSHUDWLYDG� DSSURQWDPHQWR�VWUXPHQWL�H�PHWRGL�GL�UL OHYD]LRQHH� ULOHYD]LRQH�GDWLI� WUDWWDPHQWR�H�DQDOLVL�GDWL�UL OHYDWLJ� UHVWLWX]LRQH�RUJDQL]]D]LRQL�SDUWQHUVK� SURJHWWD]LRQH� GL� D]LRQL� LQQRYDWLYH� H� SURJHWWL�FRQVHJXHQWL
7HPSL�7UH�PHVL�SHU� OH IDVL� ³D´� �³E´��� ³F´�� WUH�PHVL�SHU� OH� IDVL� ³G´�HG� ´H´�� WUH� PHVL� SHU� OH� IDVL� ³I´� H� ³J´�� 3HU� OD� IDVH� ³I´� L�WHPSL�GLSHQGRQR�GDOOH�GLYHUVH�RUJDQL]]D]LRQL�



��

6LVWHPD�GL�YDOXWD]LRQH�$FTXLVL]LRQH� GL� XQD� PDSSDWXUD� DQDOLW LFD� GHL� ELVRJQL�JLRYDQLO L� � GHL� PRGL� GL� VRGGLVID]LRQH� GHJOL� VWHVVL�� GHL�6HUYL]L� �RUJDQL]]D]LRQL�� VWUXWWXUH�� SURJUDPPL�� ULVRUVH�� D�GLVSRVL]LRQH� GHL� JLRYDQL�� 1XPHUR� GHL� SURJHWWL� H� GHL�6HUYL]L�QXRYL� LQGRWWL�GDOOD�5�,�



��

1��� $JHQ]LD�&�,�/�2��&HQWUR�GL�,QL]LDWLYD�/RFDOH�SHU�O ¶2FFXSD]LRQH�
2ELHWWLYL�$WWLYDUH� XQ¶DJHQ]LD� FKH� VL� SRQJD� FRPH� LQWHUIDFFLD� IUD� L�JLRYDQL� H� L O� PRQGR� SURGXWWLYR�PHUFDWR� GHO� ODYRUR�� FRQ�IXQ]LRQL� GL� RULHQWDPHQWR� H� SURPR]LRQH�GHOO ¶ LPSUHQGLWRULDOLWj�JLRYDQLOH�
8WHQWL�'LHFL�JLRYDQL�FKH�GRYUDQQR�DWWLYDUH�H�JHVWLUH� LQ� IRUPD�GL�FRRSHUDWLYD�OD�$JHQ]LD�&,/2�
7LWRODUH�$VVHVVRUDWR�DO�/DYRUR�
3DUWQHU�$VVHVVRUDWR� DO� &3*�� $VVRFLD]LRQL� ,PSUHQGLWRULDOL� H�6LQGDFDOL�
5XROL�RSHUDWLYL�(TXLSH� SURIHVVLRQDOH� GL� IRUPDWRUL� GL� $JHQWL� GL� 6YLOXSSR��FRQ�IXQ]LRQL�GL�IRUPD]LRQH�H�LPSOHPHQWD]LRQH�
$UWLFROD]LRQH�D� VFHOWD�pTXLSH�GL�IRUPD]LRQHE� EDQGR�GL�VHOH]LRQHF� FRUVR�GL�IRUPD]LRQH�SHU������RUHG� IDVH�GL�VXSHUYLVLRQH�H�FRQVXOHQ]D
7HPSL�3HU� OH� IDVL� ³D´� H� ³E´� WUH� PHVL�� SHU� OD� IDVH� ³F´� XQ� DQQR��SHU�OD�IDVH�³G´�XQ�DQQR�
6LVWHPD�GL�YDOXWD]LRQH�$WWLYD]LRQH� GHOOD� $JHQ]LD� &,/2� H� ULVXOWDWL� GD� TXHVWD�SURGRWWL�QHO�SULPR�DQQR�GL�YLWD�



��

1��� 2ULHQWDPHQWR�VFXROD�ODYRUR�3UHYHQ]LRQH� GHO� GLVDJLR� VFRODVWLFR� H� VRVWHJQR�DOO ¶2ULHQWDPHQWR�
2ELHWWLYL�6WLPRODUH�� VRVWHQHUH� H� FRRUGLQDUH� OH� DWW LYLWj� GL�RULHQWDPHQWR� VFRODVWLFR� H� SURIHVVLRQDOH�� FRPH�SUHYHQ]LRQH� GL� ULSHWHQ]H�� GLVDJLR�� DEEDQGRQL�� GHYLDQ]D��GLVRFFXSD]LRQH�
8WHQWL�$OXQQL� GHOOD� VFXROD�GHOO ¶REEOLJR�H�GHOOD�PHGLD�VXSHULRUH��VSHFLDOPHQWH�GHOOH�FODVVL�WHUPLQDOL�
7LWRODUH�$VVHVVRUDWR�DOO ¶,VWUX]LRQH
3DUWQHUV�$VVHVVRUDWL� DO� /DYRUR� H� DO� &3*�� 'LVWUHWW L� 6FRODVWLFL��3URYYHGLWRUDWR� DJOL� 6WXGL�� $VVRFLD]LRQL� SURIHVVLRQDOL��&HQWUL�SVLFR�SHGDJRJLFL�
5XROL�RSHUDWLYL�eTXLSH�GL�HVSHUWL�GL�SVLFR�SHGDJRJLVWL�H�GL�SURIHVVLRQLVWL�GHO� PRQGR� GHO� ODYRUR�� FRRUGLQDWL� GD� XQ� UDSSUHVHQWDQWH�GHO�3URYYHGLWRUDWR�
$UWLFROD]LRQH�D� &RVWLWX]LRQH� GHO� &RPLWDWR� GL� &RRUGLQDPHQWR��IRUPDWR�GD�WXWW L� L�SDUWQHUV�E� &RVWLWX]LRQH�GHOO ¶pTXLSH�GHJOL�HVSHUWLF� (ODERUD]LRQH�GHWWDJOLDWD�GHO�SLDQR�GL� LQWHUYHQWRG� &RLQYROJLPHQWR�GHOOH�VFXROHH� ,QFRQWUL� H� &RUVL� GL� VHQVLELO L]]D]LRQH ±SUHSDUD]LRQH�GHL�GRFHQWLI� ,QFRQWUL�GL� LQIRUPD]LRQH�IRUPD]LRQH�QHOOH�VFXROHJ� ,QFRQWUL� GHJOL� VWXGHQWL� FRQ� HVSHUWL� GHL� YDUL� VHWWRUL�SURIHVVLRQDOL
7HPSL�3HU� OH� IDVL� ³D´�� ³E´� H� ³F´� GXH� PHVL�� SHU� OD� IDVH� ³G´� XQ�PHVH�� SHU� OH� IDVL� ³H´� H� ³I´� WUH� PHVL�� SHU� OD� IDVH� ³J´� XQ�PHVH�



��

6LVWHPD�GL�YDOXWD]LRQH�3DUWHFLSD]LRQH� GHJOL� VWXGHQWL� DJOL� LQFRQWUL�H[WUDVFRODVWLFL� 'LPLQX]LRQH� GL� ULSHWHQ]H� H� DEEDQGRQL�VFRODVWLFL�



��

1���$VVRFLD]LRQH�JLRYDQL�PLOLWDUL�H�FLYLOL�&RVWLWX]LRQH�GL�XQD�RUJDQL]]D]LRQH�PLVWD�SHUPDQHQWH�
2ELHWWLYL�$WWLYD]LRQH� GL� XQ¶DJJUHJD]LRQH� SHUPDQHQWH� GL� JLRYDQL�PLOLWDUL� H� GL� JLRYDQL� FLYLO L� � DYHQWH� OR� VFRSR� GL�SURPXRYHUH�DWW LYLWj�GL� LQWHJUD]LRQH�
8WHQWL�5DSSUHVHQWDQWL� GHL� JLRYDQL� PLOLWDUL� H� GHOOH�RUJDQL]]D]LRQL�JLRYDQLO L�GHOOD�FLWWj�
7LWRODUH�$VVHVVRUDWR DO�&3*
3DUWQHU�)RU]H�$UPDWH�H�$VVRFLD]LRQL�JLRYDQLO L�
5XROL�RSHUDWLYL�eTXLSH�GHOO ¶$VVHVVRUDWR�DO�&3*�
$UWLFROD]LRQH�D� DWW LYD]LRQH�GL�XQ�JUXSSR�PLVWR�GL�SURJHWWD]LRQHE� IRUPDOL]]D]LRQH�GL�XQD�DVVRFLD]LRQH�PLVWDF� DYYLR�GL� LQL]LDWLYH�SURPRVVH�GDOOD�DVVRFLD]LRQH
7HPSL�7UH�PHVL�SHU�UHQGHUH�RSHUDWLYD�O ¶DVVRFLD]LRQH�
6LVWHPD�GL�YDOXWD]LRQH�$YYLR�GHOO ¶DVVRFLD]LRQH�H�VXH�DWW LYLWj�QHO�WHPSR�



��

1��� /D�FLWWj�WL�Gj�XQD�PDQR�&HQWUR�GL�DFFRJOLHQ]D�SHU�JOL�DPLFL�GHO�7HU]R�0RQGR�
2ELHWWLYL�)DYRULUH� O ¶ LQVHULPHQWR� GHL� JLRYDQL� LPPLJUDWL� QHO� WHVVXWR�FLWWDGLQR�� 2IIULUH� RSSRUWXQLWj� GL� FRQRVFHQ]D� IUD�LPPLJUDWL� H� UHVLGHQWL� FRQ� VFRSL� GL� SUHYHQ]LRQH� H� GL�SURPR]LRQH�
8WHQWL�&LQTXH�JLRYDQL�UHVLGHQWL�H�FLQTXH�LPPLJUDWL�GL�FRORUH�
7LWRODUH�$VVHVVRUDWR�$VVLVWHQ]D�
3DUWQHUV�$VVHVVRUDWR�DO�&3*�H�$VVRFLD]LRQL�DVVLVWHQ]LDOL�
5XROL�RSHUDWLYL�eTXLSH� GL� IRUPD]LRQH� H� FRQVXOHQ]D�� IRUPDWD� GD�RSHUDWRUL�GHOO ¶DVVLVWHQ]D
$UWLFROD]LRQH�D� IRUPD]LRQH�pTXLSHE� VHOH]LRQH�JUXSSR�IXWXUR�JHVWRUH�GHOO ¶DJHQ]LDF� LQWHUYHQWR�IRUPDWLYR�SHU�L�JLRYDQLG� DWW LYD]LRQH�GHOO ¶DJHQ]LDH� VXSHUYLVLRQH� H� FRQVXOHQ]D� SHU� L O� SULPR� DQQR� GL�DWW LYLWj
7HPSL�3HU� OH� IDVL� ³D´� H� ³E´� ��PHVL�� SHU� OH� IDVL� ³F´� H� ´G´� FLUFD� ��PHVL�
6LVWHPD�GL�YDOXWD]LRQH�$YYLR�H�IXQ]LRQDPHQWR�GHOOD�$JHQ]LD�



��

1���± /D�PDSSD�GHO�GLVDJLR�&HQVLPHQWR�JLRYDQL�H�]RQH�GHO�ULVFKLR�H�GHO�GLVDJLR��
2ELHWWLYL�,GHQWLI LFDUH� TXDQWLWj� H� GLVWULEX]LRQH� JHRJUDI LFD� GHL�JLRYDQL� LQ� VLWXD]LRQL� GL� GLVDJLR� R� GL� ³ULVFKLR´�� FRQ� VFRSL�GL�SUHYHQ]LRQH�SULPDULD�R�VHFRQGDULD�
8WHQWL�7XWWL� JOL� (QWL� FKH� RSHUDQR� FRQ� JLRYDQL� D� ULVFKLR� R� LQ�GLI I LFROWj�SVLFRORJLFD��I LVLFD�R�VRFLDOH�
7LWRODUH�$VVHVVRUDWR�$VVLVWHQ]D�
3DUWQHUV�$VVHVVRUDWR� DO� &3*�� DOOD� 6DQLWj�� DOO ¶ ,VWUX]LRQH��3URYYHGLWRUDWR�� 866/�� )RU]H� GHOO ¶2UGLQH��$VVRFLD]LRQLVPR�
5XROL�RSHUDWLYL�eTXLSH� PHWRGRORJLFD�� pTXLSH� SURIHVVLRQDOH� IRUPDWD� GD�ULVRUVH� GHL� SDUWQHUV�� YRORQWDUL� GL� FXL� DL� VRWWR�SURJHWWL�1���H�1���
$UWLFROD]LRQH�D� IRUPD]LRQH�pTXLSH�PHWRGRORJLFDE� IRUPD]LRQH� pTXLSH� SURIHVVLRQDOH�� SDUWQHUV� H�YRORQWDULF� SURJHWWD]LRQH�ULFHUFDG� ULOHYD]LRQH��WUDWWDPHQWR�H�DQDOLVL�GHL�GDWLH� SXEEOLFL]]D]LRQH�GHL�GDWLI� SURJHWWD]LRQH�LQWHUYHQWL
7HPSL�6HL� PHVL� SHU� OH� IDVL� ³D´�� ³E´� H� ³F´�� VHL� PHVL� SHU� OD� IDVH�³G´�� VHL� PHVL� SHU� OD� IDVH� ³H´�� /D� IDVH� ³I´� GLSHQGH� GDOOH�RUJDQL]]D]LRQL�SDUWQHUV�
6LVWHPD�GL�YDOXWD]LRQH�3UHFLVLRQH� H� UL OHYDQ]D� GHOOD� PDSSD� GHO� GLVDJLR� H� GHO�ULVFKLR�



��

1��� &RQQHVVLRQL�7DYROL�GL�VLQHUJLH�SHU�L O�SUREOHPD�JLRYDQLOH�
2ELHWWLYL$WWLYDUH� JUXSSL� GL� ODYRUR� �VFDPEL� GL� LQIRUPD]LRQL� H�ULVRUVH�� SURJHWWL� FRPXQL�� FRRSHUD]LRQL�� IUD� OH�RUJDQL]]D]LRQL�GHOOR�VWHVVR�VHWWRUH�
8WHQWL�7XWWH� OH� RUJDQL]]D]LRQL� SXEEOLFKH� H� SULYDWH� FKH� RSHUDQR�SHU�H�FRQ�L�JLRYDQL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�/H�2UJDQL]]D]LRQL� LQGLFDWH�FRPH�8WHQWL�
5XROL�RSHUDWLYL�eTXLSH�GHOO ¶$VVHVVRUDWR�DO�&3*�
$UWLFROD]LRQH�6RWWR�SURJHWWR� SUHYHGH� O¶DWW LYD]LRQH� GL� JUXSSL� GL� ODYRUR�SHUPDQHQWL� FRPSRVWL� GD� WXWWH� OH� 2UJDQL]]D]LRQL� GHOOR�VWHVVR�VHWWRUH�D� 3DUURFFKLHE� $VVRFLD]LRQL�GHO�7HPSR�/LEHURF� 3XEEOLFL�HVHUFL]L�SHU�L�JLRYDQLG� $VVRFLD]LRQL�H�*UXSSL�JLRYDQLO LH� 2UJDQL]]D]LRQL� H� $VVRFLD]LRQL� DVVLVWHQ]LDOL� �SHU� L�JLRYDQL�I� 2UJDQL]]D]LRQL�GL�9RORQWDULDWRJ� $VVRFLD]LRQL�JHQLWRUL
7HPSL3HU� O ¶DWW LYD]LRQH� GL� RJQL� JUXSSR� GL� VHWWRUH� FLUFD� �� PHVL��SRL� L�JUXSSL�GLYHQWDQR�SHUPDQHQWL�
6LVWHPD�GL�YDOXWD]LRQH�&RQWLQXLWj�H�SURGXWWLYLWj�GHJOL� LQFRQWUL��1XPHUR�H�TXDOLWj�GHOOH�VLQHUJLH�SURGRWWH�



��

���� 6LQRWWLFR�GHL�6RWWR�SURJHWWL�GL�³EDVH´7LWRODUH 8WHQWL�GLUHWWL 8WHQWL�IXWXUL
� $VVHVVRUDWR� DO�&3* ������DGXOW L �������JLRYDQL
� $VVHVVRUDWR� DO�&3* ����JLRYDQL ������JLRYDQL
� $VVHVVRUDWR� DO�&3* �������FLWWDGLQL /D�FLWWj
� $VVHVVRUDWR�/DYRUR ���JLRYDQL ����XW��DQQR
� $VVHVVRUDWR�,VWUX]LRQH ������VWXGHQWL 6FXROD�H�FLWWj
� $VVHVVRUDWR� DO�&3* ���JLRYDQL ������XW�DQQR
� $VVHVVRUDWR�$VVLVWHQ]D ���JLRYDQL 7XWWL�JOL�LPPLJUDWL� $VVHVVRUDWR�$VVLVWHQ]D 2UJDQL]]D]LRQL /D�FLWWj
� $VVHVVRUDWR� DO�&3* 2UJDQL]]D]LRQL /D�FLWWj



��

���� 3URJHWWR�*LRYDQL��3URJHWWL�EDVHH�6RWWR�SURJHWWL��TXDGUR�VLQRWWLFR�



��

���� ,�6RWWR�SURJHWWL
������ *UXSSR�1����³/D�FLWWj�FKH�HGXFD´,Q�TXHVWR� UDJJUXSSDPHQWR�VRQR� LQVHULW L� L�SURJHWWL�EDVH�H�L� VRWWRSURJHWWL�� FKH� KDQQR� FRPH� RELHWWLYL� SULQFLSDOL�O ¶ LGHQWLI LFD]LRQH�� OD� IRUPD]LRQH� H� OD� VXSHUYLVLRQH� GL�RSHUDWRUL±DQLPDWRUL� YRORQWDUL�� GLVSRQLELO L� D� FROODERUDUH�DO�3URJHWWR�*LRYDQL�
$GXOWL�� JLRYDQL� SRWHQ]LDOL� OHDGHUV�� JHQLWRUL�� RSHUDWRUL�GHOOH� RUJDQL]]D]LRQL� GL� WHPSR� OLEHUR�� UHVSRQVDELOL� GHL�VHUYL]L� H� GHL� OXRJKL� GL� DJJUHJD]LRQH� VSRQWDQHD�� TXHVWL�VRQR� L� GHVWLQDWDUL� SULYLOHJLDWL� GHL� SURJHWWL� FKH� VHJXRQR��SHU� DUULYDUH� DG� XQD� SUHVHQ]D� PDVVLFFLD� H� TXDOLI LFDWD� GL�HGXFDWRUL� LQ�FLWWj�
x 3URJHWWL�EDVH��� 0LOOH� HGXFDWRUL� SHU� OH� VWUDGH� GL� 9HURQD� �Y�� ����VRWWRSURJHWWR�GL�EDVH�1����� 'LYHQWDUH� SURWDJRQLVWL� �Y�� ����� VRWWRSURJHWWR� GL�EDVH�1���

x 6RWWR�SURJHWWL���� *HQLWRUL�DQFKH�HGXFDWRUL��� $LXWLDPRFL�D�IDUH�L�JHQLWRUL��� *XLGD�GHOO ¶HGXFD]LRQH�D�9HURQD��� 6HQVLELO L]]D]LRQH�DL�PHPEUL�GHJOL�22�&&���� (GXFDWRUL�GL�TXDOLWj��� /D�FLWWj�HGXFDWLYD��� &RQTXLVWD�9HURQD��� 1HRSROLV
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1�����*HQLWRUL�DQFKH�HGXFDWRUL�&RUVL�SHU�JHQLWRUL� LQ�RJQL�4XDUWLHUH�
2ELHWWLYL�6YLOXSSDUH� H� IRUPDUH� QHL� JHQLWRUL�� VLQJROL� R� LQ� FRSSLD�� OH�FDSDFLWj�HGXFDWLYH�
8WHQWL�*LRYDQL� FRSSLH� DQFRUD� VHQ]D� I LJOL�� JHQLWRUL� FRQ� I LJOL�PLQRUL��SUHDGROHVFHQWL�H�JLRYDQL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�&LUFRVFUL]LRQL�� 'LVWUHWWR� 6FRODVWLFR�� 6FXROH�� RSHUDWRUL�SVLFRVRFLDOL�GHOOD�866/�
5XROL�RSHUDWLYL�eTXLSHV� IRUPDWH�GD�RSHUDWRUL� GHOOD�866/�H�GHOOD�6FXROD�H�R� GL� FRRSHUDWLYH�DVVRFLD]LRQL� SULYDWH�� FRRUGLQDPHQWR�H�VXSHUYLVLRQH�GD�XQ¶pTXLSH�FHQWUDOH�
$UWLFROD]LRQH�D� FRVWLWX]LRQH� GL� XQ� &RPLWDWR� 7HFQLFR� IRUPDWR� GD�RSHUDWRUL� LQYLDWL�GDL�SDUWQHUV�E� SURPR]LRQH�GHO�6RWWR�SURJHWWR�H�UDFFROWD�DGHVLRQL�F� SURJHWWD]LRQH�PRGXOL� EUHYL� VHUDOL�H� ³NLW´�RPRORJDWR��PDWHULDOL�GL�VXSSRUWR��G� UHDOL]]D]LRQH�GD�SDUWH�GL�pTXLSHV�GHFHQWUDWH
7HPSL�&LUFD� VHL� PHVL� SHU� OD� SUHSDUD]LRQH�� GLHFL� VHWW LPDQH� SHU�O ¶DWWXD]LRQH�
6LVWHPD�GL�YDOXWD]LRQH�5DJJLXQJLPHQWR�GL�XQ�WDUJHW�GL�FLUFD�����XWHQWL�
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1����$LXWLDPRFL�D�IDUH�L�JHQLWRUL�*UXSSL�GL�VXSHUYLVLRQH�FRQVXOHQ]D�SHU�JHQLWRUL�FRQ�ILJOL�SUREOHPDWLFL�
2ELHWWLYL�)RUQLUH� VXSHUYLVLRQH� H� FRQVXOHQ]D� D� JHQLWRUL� �VLQJROL� R�FRSSLH�� FKH� KDQQR� I LJOL� FRQ� SUREOHPL� HGXFDWLYL��FRPSRUWDPHQWDOL��UHOD]LRQDOL��HFF�4XHVWR� 6RWWR�SURJHWWR� GHYH� FRQVLGHUDUVL� XQ�DSSURIRQGLPHQWR�GHO�1����
8WHQWL�8Q�³JUXSSR�DSHUWR´�SHU�RJQL�TXDUWLHUH��PD[����SHUVRQH�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�&LUFRVFUL]LRQL��'LVWUHWWR�6FRODVWLFR��6FXROH��866/�
5XROL�RSHUDWLYL�8QR� SVLFRORJR� R� SHGDJRJLVWD� VSHFLDOL]]DWR� SHU� RJQL�JUXSSR� GL� XWHQWL�� FRRUGLQDPHQWR� H� VXSHUYLVLRQH� GL�XQ¶pTXLSH�FHQWUDOL]]DWD�
$UWLFROD]LRQH�D� SURPR]LRQH� GHOO ¶ LQL]LDWLYD�� DQFKH� GXUDQWH� L O� 6RWWR�SURJHWWR�1���E� FRVWLWX]LRQH� GL� XQ¶pTXLSH� WHFQLFD�� IRUPDWD� GDJOL�RSHUDWRUL�FRLQYROWL�QHL JUXSSL�XWHQWLF� WUDWWDQGRVL� GL� ³JUXSSL� DSHUWL´�� L� JHQLWRUL� SRVVRQR�HQWUDUH�R�XVFLUH�GDL�JUXSSL�TXDQGR�OR�GHVLGHUDQRG� L� JUXSSL� GXUDQR� FLUFD� ��� VHWWLPDQH�� SHU� ,� LQFRQWUR�GL���RUH�DOOD�VHWWLPDQD��VHUDOH��
7HPSL�/D� SUHSDUD]LRQH� YD� LQ� SDUDOOHOR� D� TXHOOD� GHO� 1�����O ¶DYYLR� VL� I LVVD� DO� WHUPLQH� GHO� 1����� OD� GXUDWD� q� GL� ���VHWWLPDQH�
6LVWHPD�GL�YDOXWD]LRQH�6RGGLVID]LRQH�XWHQWL�H�³WHQXWD´�GHOOD�SDUWHFLSD]LRQH�
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1�����*XLGD�GHOO¶HGXFD]LRQH�D�9HURQD�3XEEOLFD]LRQH� GLYXOJDWLYR±LQIRUPDWLYD� VXOOH� RSSRUWXQLWj�HGXFDWLYH�
2ELHWWLYL�)RUQLUH� DL� JHQLWRUL� XQD� JXLGD� FKH� LQIRUPL� VXO� ORUR� UXROR�HGXFDWLYR� H� VXOOH� RSSRUWXQLWj� HGXFDWLYH� HVLVWHQWL� D�9HURQD�
8WHQWL��������IDPLJOLH�FRQ�I LJOL�PLQRUL�R�JLRYDQL�
7LWRODUH�$VVHVVRUDWR�&3*�
3DUWQHUV�7XWWH�OH�DJHQ]LH�HGXFDWLYH�YHURQHVL�
5XROL�RSHUDWLYL�eTXLSH�UHGD]LRQDOH�
$UWLFROD]LRQH�D� UDFFROWD� LQIRUPD]LRQL� VXOOH� RSSRUWXQLWj� HGXFDWLYH�SHU�]RQH�H�IDVFH�G¶HWjE� VWHVXUD� GL� VHPSOLFL� QR]LRQL� VXO� UXROR� HGXFDWLYR� GHL�JHQLWRULF� SUHVHQWD]LRQH� GHJOL� (QWL� H� GHL� JUXSSL� H� I LQDOLWj�HGXFDWLYHG� LQIRUPD]LRQL�VXO�3URJHWWR�*LRYDQLH� VWDPSD� H� GLI IXVLRQH� GHOOD� JXLGD� �JUDWXLWD�� PD�FRQVHJQDWD�D�FRORUR�FKH�OD�ULFKLHGRQR�
7HPSL�&LUFD���DQQR�SHU�OD�UDFFROWD�GL� LQIRUPD]LRQL�H�OD�VWDPSD�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GL� FRSLH� GLVWULEXLWH� H� LQFUHPHQWR� DFFHVVL� DOOHDJHQ]LH�HGXFDWLYH�
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1����6HQVLELOL]]D]LRQH�DL�PHPEUL�GHJOL�22�&&��&RUUL� VXOO ¶HGXFD]LRQH� SHU� JHQLWRUL� FKH� VRQR�PHPEUL� GHO�22�&&��
2ELHWWLYL�6HQVLELO L]]DUH� DOOH� SUREOHPDWLFKH� HGXFDWLYH� L�UDSSUHVHQWDQWL� GHL� JHQLWRUL�� DII LQFKp� TXHVWL� VWLPROLQR� JOL�DOWUL�JHQLWRUL�H�JOL� LQVHJQDQWL��6HJXLWR�GHO�1����
8WHQWL�7XWWL� L�JHQLWRUL�HOHWW L�QHL�GLYHUVL� O LYHOO L�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVHVVRUDWR� DOO ¶ LVWUX]LRQH�� 3URYYHGLWRUDWR�� 'LVWUHWW L�6FRODVWLFL��6FXROH�
5XROL�RSHUDWLYL�eTXLSH�GL�SVLFRORJL�H�SHGDJRJLVWL�
$UWLFROD]LRQH�D� SURPR]LRQH�H�UDFFROWD�DGHVLRQLE� RUJDQL]]D]LRQH�GL�VHPLQDUL�WULPHVWUDOL
7HPSL�7UH� PHVL� SHU� OD� SUHSDUD]LRQH� H� SRL� LQL]LDWLYH� WULPHVWUDOL�SHUPDQHQWL�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR�GHOOH�D]LRQL�³D�FDVFDWD´�SURPRVVH�QHOOH�6FXROH�
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1����(GXFDWRUL�GL�TXDOLWj�4XDOLI LFD]LRQH�� FHUWLI LFD]LRQH� H� DJJLRUQDPHQWR� GHJOL�RSHUDWRUL�GHOOH�2UJDQL]]D]LRQL�GL�7HPSR�/LEHUR�
2ELHWWLYL�(OHYDUH� OD� TXDOLWj� HGXFDWLYD� GHJOL� RSHUDWRUL� GHOOH�2UJDQL]]D]LRQL�GL�7��/��VLD�SURIHVVLRQDOL�FKH�YRORQWDUL�
8WHQWL�, O�PDJJLRU�QXPHUR�GL�RSHUDWRUL�SRVVLELOH�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�/H�2UJDQL]]D]LRQL� GL� 7HPSR� /LEHUR�� L� FXL� RSHUDWRUL� VRQR�XWHQWL�GHO�6RWWR�SURJHWWR�
5XROL�RSHUDWLYL�eTXLSH� GL� SHGDJRJLVWL�� SVLFRORJL� H� DQLPDWRUL� SURFHVVL�IRUPDWLYL�
$UWLFROD]LRQH�D� FRVWLWX]LRQH�GHO�&RPLWDWR�GL�&RRUGLQDPHQWRE� VHOH]LRQH� GHJOL� RSHUDWRUL� H� ORUR� UDJJUXSSDPHQWR�SHU�IDVFHF� SURPR]LRQH�H�UDFFROWD�DGHVLRQLG� FRVWLWX]LRQH�pTXLSH�RSHUDWLYD��IRUPDWRUL�H� LQ� SDUDOOHOR�� DWW LYD]LRQH� DWW LYLWj� GL� TXDOLI LFD]LRQH�HODERUD]LRQH�GHJOL�VWDQGDUG�GL�FHUWLI LFD]LRQHI� DWWULEX]LRQH� GHOOH� FHUWLI LFD]LRQL� DL� VRJJHWWL� LQ�SRVVHVVR
7HPSL�6HL� PHVL� SHU� OD� SDUWH� GL� DYYLDPHQWR�� SRL� L O� 6RWWR�SURJHWWR�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj� H� TXDOLWj� GHOOD� SDUWHFLSD]LRQH�� VRGGLVID]LRQH�GHJOL�XWHQWL�
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1�����/D�FLWWj�HGXFDWLYD�6HQVLELO L]]D]LRQH� GHL� JHVWRUL� GL� VHUYL]L� SULYDWL� SHU� L O� 7��/��
2ELHWWLYL�6HQVLELO L]]DUH�H� IRUPDUH��QRQFKp�IRUQLUH�FRQVXOHQ]D��VXO�YHUVDQWH� HGXFDWLYR� GHL� UHVSRQVDELOL� GHL� VHUYL]L� H� OXRJKL�GL� DJJUHJD]LRQH� VSRQWDQHD� EDU�� GLVFRWHFKH�� VDOH�JLRFR��SDOHVWUH��HFF�
8WHQWL�,�JHVWRUL�GHL�VHUYL]L�SULYDWL�SHU�L O�7��/�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVRFLD]LRQL�3XEEOLFL�(VHUFL]L�
5XROL�RSHUDWLYL�eTXLSH�GL�IRUPDWRUL�
$UWLFROD]LRQH�D� DWWLYD]LRQH� GL� XQ� &RPLWDWR� GL� &RRUGLQDPHQWR� IUD�&RPXQH�H�$VVRFLD]LRQLE� DWW LYD]LRQH�GHOO ¶pTXLSH�IRUPDWLYDF� SURPR]LRQH�LQL]LDWLYD�H�UDFFROWD�DGHVLRQLG� UHDOL]]D]LRQH�DWW LYLWj�GL�IRUPD]LRQH�H�FRQVXOHQ]DH� FRQVHJQD� GL� XQ� DWWHVWDWR� R� DGHVLYR� DL� JHVWRUL�SDUWHFLSDQWL��³ORJR´�GHO�3URJHWWR�*LRYDQL�I� GLI IXVLRQH� GHOO ¶HOHQFR� GHL� 3XEEOLFL� (VHUFL]L� FKH�DGHULVFRQR�DO�6RWWR�SURJHWWR
7HPSL�6HL�PHVL� SHU� OD� IDVH�GL� DYYLR�� XQ�DQQR�SHU�JOL� LQWHUYHQWL��SRL�ULFKLDPL�SHULRGLFL�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GHL� SDUWHFLSDQWL� H� SHUVLVWHQ]D� GHOOD� ORUR�SDUWHFLSD]LRQH�DO�3URJHWWR�*LRYDQL�
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1�����&RQTXLVWD�9HURQD�$YYLFLQDUH�L�JLRYDQL�DOOD�FLWWj�
2ELHWWLYL�6L� WUDWWD� GL� SURPXRYHUH� YLVLWH� JXLGDWH� H� RUJDQL]]DWH� GL�JUXSSL� GL�JLRYDQL��DII LQFKp�DXPHQWL� OD� ORUR�FRQRVFHQ]D�H�IDPLOLDULWj�FRQ�OH�LVWLWX]LRQL�
8WHQWL�7XWWL� L�JLRYDQL� RUJDQL]]DWL�SHU�JUXSSL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVHVVRUDWL�DOO ¶ ,VWUX]LRQH�H�DOOD�&XOWXUD��3URYYHGLWRUDWR�
5XROL�RSHUDWLYL�(TXLSH� FHQWUDOH� GHOO ¶$VVHVVRUDWR�� LQVHJQDQWL� H�YRORQWDUL�
$UWLFROD]LRQH�D� ODQFLR� GHOO ¶ LQL]LDWLYD� H� UDFFROWD� GHOOH� DGHVLRQL� GL�JUXSSL�VFRODVLFL�H�QRQE� RUJDQL]]D]LRQH� GL� SURJUDPPL� GL� YLVLWD� ³D� WHPD´�� L�OXRJKL� GHOOD� FXOWXUD� YHURQHVH�� L� OXRJKL� GHOOD�SURGX]LRQH��L� OXRJKL�LVWLWX]LRQDOL��HFF�
7HPSL�3HU�L O�YDUR�FLUFD�VHL�PHVL��3RL� L O�3URJHWWR�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj�GHOOH�DGHVLRQL�
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1�����1HRSROLV�*UDQGH�JLRFR�GHOOD�³$PPLQLVWUD]LRQH�2PEUD´�
2ELHWWLYL�6YLOXSSDUH� LO� VHQVR� GL� DSSDUWHQHQ]D� H� O ¶HGXFD]LRQH�FLYLFD� GHL� JLRYDQL�� IDFHQGR� DXPHQWDUH� OH� ORUR�FRQRVFHQ]H�VXOOD�³PDFFKLQD�XUEDQD´�
8WHQWL�*LRYDQL� GDL� ��� DL� ��� DQQL� UDJJUXSSDWL� LQ� SLFFROH�VTXDGUH�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�3URYYHGLWRUDWR�H�DVVRFLD]LRQL�JLRYDQLO L�
5XROL�RSHUDWLYL�eTXLSH� FHQWUDOH� H� LQVHJQDQWL� YRORQWDUL� R� YRORQWDUL� LQ�JHQHUH�
$UWLFROD]LRQH�D� ODQFLR�GHOO ¶ LQL]LDWLYDE� UDFFROWD�GHOOH�DGHVLRQL�GHL�GRFHQWL�H�GHL�YRORQWDULF� UDFFROWD�GHL�JUXSSL�GHL�JLRYDQL�SDUWHFLSDQWLG� VLPXOD]LRQH� D� VTXDGUH� GHOOD� JHVWLRQH� GHOOD� FLWWj��FRQ� RJQL� VTXDGUD� FKH� ³LQWHUSUHWD´� XQ� HQWH�FLWWDGLQR�H�QH�LSRWL]]D�H�SRL�YHULI LFD�OH�PRVVHH� RJQL� VTXDGUD� DFFXPXOD SXQWL� RJQL� YROWD� FKH�LQGRYLQD�OH�PRVVH�GHOO ¶HQWH�FKH�UDSSUHVHQWDI� JOL� HGXFDWRUL� YRORQWDUL� KDQQR� LO� FRPSLWR� GL� DLXWDUH�OH�VTXDGUH�D�LQIRUPDUVL��GLVFXWHUH�H�GHFLGHUH�
7HPSL�7UH� PHVL� SHU� OD� SUHSDUD]LRQH� H� WUH� PHVL� SHU� OD� GXUDWD�GHO�JLRFR�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj�GHL�SDUWHFLSDQWL�H�YDOXWD]LRQL�GHJOL�HGXFDWRUL�
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������ *UXSSR�1����³$JJUHJD]LRQL´4XHVWR� q� L O� UDJJUXSSDPHQWR� LQ� FXL� VRQR� LQVHULW L� L �3URJHWWL±EDVH� H� L� 6RWWR±SURJHWWL� FKH�� SDUWHQGR� GD�XQ¶DQDOLVL� VXL� ELVRJQL� JLRYDQLO L� H� VXL� VHUYL]L� XVDWL� SHU�VRGGLVIDUOL� � VL� SRQJRQR� FRPH� RELHWW LYR� SULQFLSDOH� OD�ULTXDOLI LFD]LRQH� GHOOH� RUJDQL]]D]LRQL�� GHL� ORUR� VHUYL]L��GHOOH�ORUR�DWW LYLWj�D�IDYRUH�GHL�JLRYDQL�$WWUDYHUVR� LO� 3URJHWWR� *LRYDQL� VL� YXROH� GDUH� LPSXOVR� DL�JUXSSL� IRUPDOL� H� LQIRUPDOL�� VWDELOHQGR� GHOOH�FRQQHVVLRQL�FRLQYROJHQGROL� LQ� IDVL� VSHFLI LFKH� GHOOR�VYLOXSSR�SURJHWWXDOH�
x 3URJHWWL�EDVH���0DSSD�GHO�PRQGR�JLRYDQLOH��YHGL�FDSLWROR����SDUDJUDIR���1���
x 6RWWR�SURJHWWL�����&DFFLD�EDQGD����9RUUHL�IDUH�FRO�PLR�JUXSSR����/D�FDVD�GHL�JUXSSL����*UDQ�%D]DU�GHL�JLRYDQL
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1����&DFFLD�EDQGD�&HQVLPHQWR� ³EDQGH´� R� JUXSSL� JLRYDQLOL� VHPL�RUJDQL]]DWL�
2ELHWWLYL�(IIHWWXDUH� XQ� FHQVLPHQWR� GHOOH� ³EDQGH´� JLRYDQLO L� R� GHL�JUXSSL� LQIRUPDOL� VWDELO L� � DOOR� VFRSR� GL� FRLQYROJHUH� TXHVWL�JLRYDQL�LQ�DWW LYLWj�GHO�3URJHWWR�*LRYDQL�
8WHQWL�,�JUXSSL�JLRYDQLO L�VHPL�RUJDQL]]DWL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVRFLD]LRQL�JLRYDQLO L�
5XROL�RSHUDWLYL�eTXLSH�GL�ULFHUFD�³VXOOD�VWUDGD´�
$UWLFROD]LRQH�D� DWW LYD]LRQH� GHOOD� pTXLSH� GL� ULFHUFD�� IRUPDWD� GD�JLRYDQL�YRORQWDUL��Y��Q���E� LQGLYLGXD]LRQH�FDQDOL�GL�UDFFROWD�GL� LQIRUPD]LRQLF� UDFFROWD� ³VXOOD� VWUDGD´� GHL� GDWL� XWL O L � �OXRJKL� GL�DJJUHJD]LRQH�LQIRUPDOH�G� VWHVXUD�GL�XQD�PDSSDWXUD
7HPSL�&LUFD�VHL�PHVL�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GHL� JUXSSL� UL OHYDWL� H� SHUVLVWHQ]D� GHO� ORUR�³DJJDQFLR´�



��

1����9RUUHL�IDUH�FRO�PLR�JUXSSR�&RQFRUVR� GL� LGHH�SURJHWWL� SHU� L O� 7�/��� O ¶DJJUHJD]LRQH� H�O¶LPSHJQR�
2ELHWWLYL�$WWLYDUH� OD� FUHDWLYLWj� JLRYDQLOH� H� VXSSRUWDUH� OH� LGHH�QDWH�GD�JUXSSL�GL�JLRYDQL�
8WHQWL�*UXSSL� GL� JLRYDQL� �IRUPDOL� H� LQIRUPDOL�� QRQ� DSSDUWHQHQWL�D�2UJDQL]]D]LRQL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$OWUL� $VVHVVRUDWL� �$VVLVWHQ]D�� ,VWUX]LRQH�� 6SRUW���2UJDQL]]D]LRQL�JLRYDQLO L
5XROL�RSHUDWLYL�&RPLWDWR� GL� YDOXWD]LRQH� GHOOH� LGHH�� IRUPDWR� GDL�3DUWQHUV�
$UWLFROD]LRQH�D� SURPR]LRQH�GHOO ¶ LGHD��QHOOH�VFXROH�H�QHOOD�FLWWj�E� UDFFROWD�GHOOH�LGHH�SURJHWWRF� FRQVXOHQ]D�DL�JUXSSL�SURSRQHQWLG� YDOXWD]LRQH�H�SUHPLD]LRQH�GHL�3URJHWWL�SUHVHQWDWLH� VXSSRUWR�SHU�O ¶DWWXD]LRQH�GHOOH�LGHH
7HPSL�6HL�PHVL�SHU�O ¶ LQWHUR�6RWWR�SURJHWWR�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GHOOH� LGHH� SUHVHQWDWH� H� QXPHUR� GL� TXHOOH�UHDOL]]DWH�FRQFUHWDPHQWH�



��

1����/D�FDVD�GHL�JUXSSL�6WUXWWXUD�D�VRVWHJQR�WHPSRUDQHR�DL�JUXSSL�JLRYDQLOL�
2ELHWWLYL�)RUQLUH� DL� JUXSSL� JLRYDQLO L� LQIRUPDOL�� VHPL�LQIRUPDOL� R�QHRQDWL� XQD� VWUXWWXUD� FKH� RIIUD�� SHU� XQ SHULRGR� OLPLWDWR�GL�����DQQL��XQD�VHGH��VHUYL]L�H�FRQVXOHQ]H�
8WHQWL�7XWWL� L�JUXSSL�GL�JLRYDQL�LQWHUHVVDWL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVRFLD]LRQL�JLRYDQLO L�H�FXOWXUDOL�
5XROL�RSHUDWLYL�eTXLSH� GL� JHVWLRQH� �VHJUHWHULD�� SXOL]LH�� PDJD]]LQR��FHQWUR�VWDPSD��H�FRQVXOHQWL�HVWHUQL�
$UWLFROD]LRQH�D� ULFHUFD�GL�VHGH�LGRQHDE� DWWLYD]LRQH�&RPLWDWR�GL�JHVWLRQH�UDSSUHVHQWDWLYRF� DSSDOWR�D�FRRSHUDWLYD�SHU�JHVWLRQHG� IRUQLWXUD�DL�JUXSSL�GL�JLRYDQL�GL�� XQD�VWDQ]D�FRPH�VHGH�H�VDOHWWH�ULXQLRQL� XQD�VHJUHWHULD�WHOHIRQLFD�FHQWUDOL]]DWD� XQ�FHQWUR�VWDPSD� XQ�PDJD]]LQR�PDWHULDOL� XQD�VDOD�SURYH�WHDWUDOL�H�PXVLFDOL� XQ¶DWWUH]]DWXUD�GL�VYLOXSSR�H�VWDPSD�IRWR� XQ� VHUYL]LR� GL� FRQVXOHQ]D� JLXULGLFD�� FRQWDELOH��RUJDQL]]DWLYD��SXEEOLFLWDULD��HFF�
7HPSL�8Q� DQQR� SHU� O ¶DWW LYD]LRQH�GHOOD� VWUXWWXUD�� 3RL� L O� VHUYL]LR�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj�DQQXD�GL�JUXSSL�8WHQWL�
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1����*UDQ�%D]DU�GHL�JLRYDQL�0RVWUD�DQQXDOH�GHL�JUXSSL�JLRYDQLOL�R�SHU�L�JLRYDQL�
2ELHWWLYL�)DU� FRQRVFHUH� DOOD� FLWWj� H� IDU� LQFRQWUDUH� WXWW L� L� JUXSSL�JLRYDQLO L� R� OH� RUJDQL]]D]LRQL� SHU� L� JLRYDQL�� FRLQYROJHQGR�LQ� SDUWLFRODUH� OH� FDWHJRULH� VYDQWDJJLDWH� �HPDUJLQDWL� H�GHYLDQWL��PLOLWDUL�� LPPLJUDWL��H[�FDUFHUDWL��HFF���
8WHQWL�7XWWL� L�JLRYDQL�GHOOD�FLWWj�H�JOL�RSHUDWRUL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�7XWWL�JOL�HQWL�FRLQYROWL�QHO�3URJHWWR�JLRYDQL�
5XROL�RSHUDWLYL�eTXLSH�GL�SURPR]LRQH�H�JHVWLRQH�GHOOD�PRVWUD�
$UWLFROD]LRQH�/D� PRVWUD� VL� SUHVHQWD� LQ� XQ� JUDQGH� VSD]LR� HVSRVLW LYR�QHO� TXDOH� SHU� XQD� VHWWLPDQD� VL� SUHVHQWDQR� FRQ�VWDQGV�H�GLEDWWLWR�� WXWW L� L� JUXSSL� GL� JLRYDQL�� OH� DVVRFLD]LRQL�JLRYDQLO L� � OH� RUJDQL]]D]LRQL� SHU� L� JLRYDQL�� JOL� RSHUDWRUL�FKH� ODYRUDQR� FRL� JLRYDQL��3HU� XQD� VHWWLPDQD� LO� SUREOHPD�JLRYDQLOH�q�DO�FHQWUR�GHO�GLEDWWLWR�H�VRQR�GLVSRQLELO L� WXWWH�OH� LQIRUPD]LRQL� VXL� JLRYDQL� HG� L� VHUYL]L D� ORUR� ULYROW L��LQROWUH�L�JUXSSL�SRVVRQR�SUHVHQWDUVL�DO�SXEEOLFR�
7HPSL�6HL�PHVL�GL�SUHSDUD]LRQH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GL� HQWL� FRLQYROW L�� GL� HVSRVLWRUL� SUHVHQWL� H� GL�YLVLWDWRUL�



��

������ *UXSSR�1����³6FXROD�H�FLWWj´
,Q� TXHVWR� UDJJUXSSDPHQWR� VRQR� LQVHULW L� L � 3URJHWWL�EDVH�H� L� 6RWWR�SURJHWWL�� FKH� ULJXDUGDQR� VSHFLI LFDWDPHQWH� LO�PRQGR� GHOOD� VFXROD� H� L O� UDSSRUWR� GHL� JLRYDQL� FRQ� LO�PRQGR�GHO� ODYRUR�'DOOD� QDVFLWD� GL� XQ� &HQWUR� GL� ,QL]LDWLYD� /RFDOH� SHU�O ¶2FFXSD]LRQH�� DOOD� SUHYHQ]LRQH� GHO� GLVDJLR� VFRODVWLFR��GD� VHUYL]L� GL� FRQVXOHQ]D� SVLFRHGXFDWLYD�� ULYROWD� DL�JLRYDQL� GHOOH� VFXROH� VXSHULRUL�� DO� VRVWHJQR� GHOOH� DWW LYLWj�GL�RULHQWDPHQWR�VFRODVWLFR�H�SURIHVVLRQDOH��GDOO ¶DSHUWXUD�GL� VSD]L� HGXFDWLYL� QHOOH� VFXROH� VXSHULRUL� D� LW LQHUDUL� GL�DQLPD]LRQH� SHU� UDJD]]L�H� GHOO ¶HWj� VFRODUH�� I LQR� DG� XQD�³YHWULQD´� GHOOH� QXRYH� SURIHVVLRQL� H� DG� XQD� ³PRVWUD�PHUFDWR´�GHOOH�SURGX]LRQL�JLRYDQLO L�
x 3URJHWWL�EDVH����$JHQ]LD�&�,�/�2���Y��FDSLWROR����SDUDJUDIR����1������ 2ULHQWDPHQWR� 6FXROD�ODYRUR� �Y�� FDSLWROR� ���SDUDJUDIR����1���
x 6RWWR�SURJHWWL�����$WWLYLWj�SDUDVFRODVWLFKH����, O�GRPDQL�QHOOH�WXH�PDQL����&RQVXOHQ]D�SVLFRHGXFDWLYD�DL�JLRYDQL����/D�VFXROD�FRPH�FROOHJH����'D�GURS�RXW�D�GURS�LQ���,O�PHUFDWR�GHOOD�FUHDWLYLWj����9HWULQD�GHOOH�QXRYH�SURIHVVLRQL



��

1����$WWLYLWj�SDUDVFRODVWLFKH�,W LQHUDUL�GL�DQLPD]LRQH�SHU�UDJD]]L�H�GHOO¶HWj�VFRODUH�
2ELHWWLYR�*DUDQWLUH� VWUXWWXUH�� VHUYL]L�� VSD]L� H� DWW LYLWj� SHU�O ¶DQLPD]LRQH� GHO� WHPSR� OLEHUR� GHL� PLQRUL�� FRQ� I LQDOLWj�HGXFDWLYH�� 3URPXRYHQGR� OD� VRFLDOL]]D]LRQH��O ¶ LQIRUPD]LRQH�� O ¶DFFXOWXUD]LRQH� H� OD� SDUWHFLSD]LRQH� GHL�VLQJROL�H�GHL�JUXSSL�GL�UDJD]]H�L�GDL���DL����DQQL�
8WHQWL�,�PLQRUL� LQ�HWj�VFRODUH�UHVLGHQWL� LQ�FLWWj�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVHVVRUDWR� DOO ¶ LVWUX]LRQH�� 3URYYHGLWRUDWR�� 6FXROH��'LVWUHWW L��&LUFRVFUL]LRQL��3DUURFFKLH��$VVRFLD]LRQL�
5XROL�RSHUDWLYL�eTXLSH� FHQWUDOH� GHOO ¶$VVHVVRUDWR�� VHPL�YRORQWDUL��YRORQWDUL�� LQVHJQDQWL�H�JHQLWRUL�
$UWLFROD]LRQH�D� DQDOLVL� H� LQWHUSUHWD]LRQH� GHL� ELVRJQL� GHOOD� IDVFLD�G¶XWHQ]DE� FRLQYROJLPHQWR�GHOOH�ULVRUVHF� LQIRUPD]LRQH�H�VHQVLELO L]]D]LRQH�VXOOH�LQL]LDWLYHG� SDUWHFLSD]LRQH� GLUHWWD�� FRLQYROJLPHQWR� H�SURWDJRQLVPR�GHOO ¶XWHQ]DH� UHDOL]]D]LRQH�GHOOH�HVSHULHQ]H�GL�DQLPD]LRQHI� UL OHYD]LRQH�H�GRFXPHQWD]LRQH�GHL�YDUL�DVSHWWLJ� YHULI LFD�H�DQDOLVL�GHL�SURFHVVL�H�GHL�UDSSRUWL�
7HPSL�&LUFD� TXDWWUR�PHVL� SULPD� GHOO ¶DYYLR� GHOOH� DWW LYLWj�� 3RL� JOL�LW LQHUDUL� GL� DQLPD]LRQH� DVVXPHUDQQR� XQ� FDUDWWHUH�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj� GHL� SDUWHFLSDQWL� H� JUDGR� GL� FRLQYROJLPHQWR��9DOXWD]LRQH�GHJOL�DQLPDWRUL�HGXFDWRUL�



��

1����,O�GRPDQL�QHOOH�WXH�PDQL�,QFRQWUL�GL�RULHQWDPHQWR�VFRODVWLFR�SURIHVVLRQDOH�
2ELHWWLYL�$LXWDUH� L� JLRYDQL� D� PDWXUDUH� DWWHJJLDPHQWL� GL�DXWRYDOXWD]LRQH�� LQ� YLVWD� GL� VFHOWH� PRWLYDWH� H�UHVSRQVDELOL�QHO�VHWWRUH�VFRODVWLFR�SURIHVVLRQDOH�
8WHQWL�$OXQQL� GHOOH� VFXROH� PHGLH� VXSHULRUL�� VSHFLDOPHQWH� GHOOH�FODVVL�WHUPLQDOL�
7LWRODUH�$VVHVVRUDWL� DOO ¶ ,VWUX]LRQH�� DO� /DYRUR� HG� DO�&RRUGLQDPHQWR�3*�
3DUWQHUV�'LVWUHWW L� 6FRODVWLFL�� 3URYYHGLWRUDWR� DJOL� VWXGL��$VVRFLD]LRQL� SURIHVVLRQDOL�� $VVRFLD]LRQL� ,QGXVWULDOL��(68��5RWDU\�&OXEV��&RQVXOWD�IHPPLQLOH�
5XROL�RSHUDWLYL�eTXLSHV� GL� SVLFRORJL� H� SHGDJRJLVWL� �LQ� FROODERUD]LRQH�FRQ� GRFHQWL� XQLYHUVLWDUL� HG� HVSHUWL� GHL� YDUL� VHWWRUL� GHO�PRQGR� GHO� ODYRUR� H� GHOOH� SURIHVVLRQL�� FRRUGLQDWL� GD� XQ&HQWUR�2SHUDWLYR�
$UWLFROD]LRQH�D� LQFRQWUL� GL� VHQVLELO L]]D]LRQH� GHL� SUHVLGL� H� GHL�GRFHQWLE� LQFRQWUL� GL� UHYLVLRQH� GHOOH� VFHOWH� IDWWH� LQ� WHU]D�PHGLD��,��DQQR�GHO�ELHQQLR�F� LQFRQWUL� VFRODVWLFL� GL� VHQVLELO L]]D]LRQH� GHJOL� DOXQQL�GHOOH�FODVVL�WHUPLQDOLG� LQFRQWUL�H[WUDVFRODVWLFL�SHU�VHWWRUL�GL� LQWHUHVVH
7HPSL�� RWWREUH�QRYHPEUH��LQFRQWUL�FRQ�SUHVLGL�H�GRFHQWL� QRYHPEUH�GLFHPEUH�JHQQDLR�� LQFRQWUL� VFRODVWLFL� FRQ�JOL�DOXQQL�GHOOH�FODVVL�WHUPLQDOL� IHEEDULR�PDU]R�� LQFRQWUL� GL� UHYLVLRQH� FRQ� JOL� DOXQQL�GHO�,��DQQR



��

� PDU]R��LQFRQWUL�H[WUDVFRODVWLFL�GL�VHWWRUH
6LVWHPD�GL�YDOXWD]LRQH�$GHVLRQH GL� DOPHQR� ��� VFXROH�� FRQ� OD� SDUWHFLSD]LRQH� GL�DOPHQR������VWXGHQWL�DJOL� LQFRQWUL�GL�VHWWRUH�



��

1����&RQVXOHQ]D�SVLFRHGXFDWLYD�DL�JLRYDQL��6HUYL]LR�FRQVXOWRULDOH�QHOOH�6FXROH�VXSHULRUL�
2ELHWWLYL�)RUQLUH� XQ� VHUYL]LR� GL� FRQVXOWD]LRQH� SVLFR�HGXFDWLYD� DLJLRYDQL�GHOOH�6FXROH�6XSHULRUL�
8WHQWL�*OL�DOO LHYL�GHOOH�6FXROH�6XSHULRUL�
7LWRODUH�866/�
3DUWQHU�$VVHVVRUDWR� ,VWUX]LRQH�� 'LVWUHWW L�� 6FXROH��3URYYHGLWRUDWR��$VVHVVRUDWR�DO�&3*�
5XROL�RSHUDWLYL�2SHUDWRUL� SVLFRVRFLDOL� GHOOH� 866/�� HYHQWXDOL� LQVHJQDQWL�TXDOLI LFDWL�FRPH�³FRQVXOHQWL´�R�WXWRU�
$UWLFROD]LRQH�D� VWLSXOD� GL� XQD� FRQYHQ]LRQH� IUD� &RPXQH�� 866/� H�3URYYHGLWRUDWRE� DWWLYD]LRQH� GL� VHUYL]L� SHUPDQHQWL� QHOOH� 6FXROH�6XSHULRUL� SHU� OD� FRQVXOHQ]D� DL� SUREOHPL� SVLFR�DIIHWW LYL�� VHVVXDOL�� HGXFDWLYL� H� UHOD]LRQDOL� GHL�JLRYDQLF� LQL]LDWLYH� GL� IRUPD]LRQH� SHU� JOL� RSHUDWRUL� GHOOH�866/� H� SHU� JOL� HYHQWXDOL� GRFHQWL� SUHVFHOW L� FRPH�FRXQVHORU�R�WXWRU
7HPSL��8Q�DQQR�SHU�O ¶DYYLR��SRL� L�VHUYL]L�VRQR�SHUPDQHQWL�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GL� IUXLWRUL� GHL� VHUYL]L�� 1XPHUR� GHL 6RWWR�SURJHWWL�LQGRWWL�D�FDVFDWD�



��

1����/D�6FXROD�FRPH�FROOHJH�$SHUWXUD�VSD]L�HGXFDWLYL�QHOOH�6FXROH�6XSHULRUL�
2ELHWWLYL�, O� 6RWWR�SURJHWWR� VL� SURSRQH� GL� VWLPRODUH� XQ� PDJJLRUH�RULHQWDPHQWR� HGXFDWLYR� QHOOH� 6FXROH� 6XSHULRUL� H� GL�HVWHQGHUH� O¶XVR� GHJOL� VSD]L� H� GHOOH� DWWUH]]DWXUH� DG�DWW LYLWj�SRPHULGLDQH�GL�VWXGLR��GL�DJJUHJD]LRQH��VSRUW�
8WHQWL�'LULJHQWL�6FRODVWLFL�H�3UHVLGHQWL�GHJOL�22�&&�
7LWRODUH�$VVHVVRUDWR�,VWUX]LRQH�
3DUWQHUV�$VVHVVRUDWR�DO�&3*��3URYYHGLWRUDWR��'LVWUHWW L��6FXROH�
5XROL�RSHUDWLYL�)XQ]LRQDUL�GHO�7LWRODUH�
$UWLFROD]LRQH�D� LQFRQWUL� FRQ� GLULJHQWL� VFRODVWLFL� H� SUHVLGHQWL�22�&&E� LQFRQWUL�FRQ�&ROOHJL�GRFHQWLF� GHOLEHUD]LRQH� GHOOH� 6FXROH� DG� DWW LYDUH� D]LRQL�HGXFDWLYH� SDUDVFRODVWLFKH� H� DG� DOODUJDUH� LO� WHPSR�G¶XVR�GHOOH�VWUXWWXUH�VFRODVWLFKH�
7HPSL�8Q�DQQR�SHU�O ¶DWW LYD]LRQH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GHL� 6RWWR�SURJHWWL� LQGRWWL� D� FDVFDWD� LQ� RJQL�6FXROD�



��

1����'D�GURS�RXW�D�GURS�LQ�$]LRQL�GL�UHFXSHUR�GHOOH�HVSXOVLRQL�VFRODVWLFKH�
2ELHWWLYL�5LGXUUH� L O� IHQRPHQR� GHOO ¶DEEDQGRQR� VFRODVWLFR��SURPXRYHUH� PHFFDQLVPL� GL� FRQWUROOR� H� UHFXSHUDUH� DOOD�VFXROD�L O�PDJJLRU�QXPHUR�SRVVLELOH�GL�VRJJHWWL�
8WHQWL�*LRYDQL�FKH�JLj�KDQQR�DEEDQGRQDWR� OD�VFXROD�H�VWXGHQWL�LQ�GLI I LFROWj�GL�DSSUHQGLPHQWR�
7LWRODUH�$VVHVVRUDWR� DOO ¶,VWUX]LRQH�� LQ� FROODERUD]LRQH� FRQ�O¶$VVHVVRUDWR�DOO ¶$VVLVWHQ]D�
3DUWQHUV�3URYYHGLWRUDWR� DJOL� 6WXGL�� 'LVWUHWW L� 6FRODVWLFL�� 866/��(QWL�GL�SURPR]LRQH�H�GL�DVVLVWHQ]D��SXEEOLFL�H�SULYDWL��
5XROL�RSHUDWLYL�eTXLSHV� GL� RSHUDWRUL� VFRODVWLFL� �'RFHQWL� GHOOH� YDULH�GLVFLSOLQH�� ,QVHJQDQWL� GL� VRVWHJQR� H� 9RORQWDUL�� DVVLVWLW L�GD�SVLFRORJL��SHGDJRJLVWL�HG�HVSHUWL�
$UWLFROD]LRQH�D� ULOHYDPHQWR�FRVWDQWH�GHOOD�VLWXD]LRQHE� LQFRQWUL� GL� VHQVLELO L]]D]LRQH� DO� SUREOHPD�� FRQ�SURSRVWH�GL� LQWHUYHQWRF� FRUVL�GL�TXDOLI LFD]LRQH�SHU�LQVHJQDQWL�GL�UHFXSHURG� FRQVXOHQ]D� H� DVVLVWHQ]D� DG� LVWLWX]LRQL� H� JUXSSL�FKH�RSHUDQR�QHO�VHWWRUHH� DWWLYD]LRQH�GL� XQ¶HVSHULHQ]D� ³SLORWD´�GL� UHFXSHUR�GL�GURS�RXWV�GHOOD�VFXROD�GHOO ¶REEOLJR�
7HPSL�2JQL� DQQR�� FLUFD� WUH� PHVL� SHU� L O� UL OHYDPHQWR� GHOOD�VLWXD]LRQH�� OD� SURJHWWD]LRQH� GHJOL� LQWHUYHQWL� H� OD�SUHSDUD]LRQH� GHL� GRFHQWL�� $]LRQH� FRQWLQXDWLYD� OXQJR�O¶DQQR� SHU� L O� ODYRUR� GL� UHFXSHUR� H� GL� FRQVXOHQ]D� DL�JUXSSL�LPSHJQDWL�QHO�UHFXSHUR�



��

6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GL� GURS�RXWV� UHLQVHULW L� QHOOD� VFXROD� R� SRUWDWL� DO�FRQVHJXLPHQWR�GHO�GLSORPD�



��

1����,O�PHUFDWR�GHOOD�FUHDWLYLWj�0RVWUD�PHUFDWR�GL�JLRYDQL�KREE\VWL�
2ELHWWLYL�/¶LQL]LDWLYD� VL� SURSRQH� GL� SUHVHQWDUH� ³JLRYDQL� WDOHQWL´� DO�SXEEOLFR� HG� LQ� SDUWLFRODUH� DO� PHUFDWR� SURGXWWLYR� H�SURIHVVLRQDOH�� /R� VFRSR� q� RIIULUH� DL� JLRYDQL� ³FUHDWLYL´� OD�SRVVLELO LWj�GL�YDOXWDUH�L O�SDVVDJJLR�GDOO ¶KREE\�DO� ODYRUR�
8WHQWL�*LRYDQL� DSSDVVLRQDWL� GL� KREELHV� FKH� KDQQR� TXDOLWj� QHL�VHWWRUL� FKH� SRVVRQR� GLYHQWDUH� SURGXWWLYL�� DUWH�� PRGD��JUDI LFD��PXVLFD��YLGHR��HFF�
7LWRODUH�$VVHVRUDWR�DO�&3*�
3DUWQHUV�$VVHVVRUDWR�DO� ODYRUR��DVVRFLD]LRQL�JLRYDQLO L�
5XROL�RSHUDWLYL�eTXLSH�GL�SURPR]LRQH�H�JHVWLRQH�GHOO ¶ LQL]LDWLYD�
$UWLFROD]LRQH�, O�PHUFDWR�VL�SUHVHQWD�FRPH�XQD�VHULH�GL�HYHQWL� LQ� OXRJKL�GLYHUVL� SHU� FLDVFXQD� GLVFLSOLQD� R� KREE\�� *OL� HYHQWL�KDQQR� XQ� PRPHQWR� HVSRVLW LYR� R� GL SUHVHQWD]LRQH��VHJXLWR� GD� PRPHQWL� GL� FRQIURQWR� H� GLEDWWLWR�� Ê�HVVHQ]LDOH� VLD� OD� TXDOLWj� GHL� JLRYDQL� LQYLWDWL� VLD� OD�SUHVHQ]D� GL� UDSSUHVHQWDQWL� GHO� PRQGR� SURGXWWLYR��SURIHVVLRQLVWL�H�LQGXVWULDOL��8QD� OXQJD� SURPR]LRQH� H� XQ¶DFFXUDWD� VHOH]LRQH� VRQR�QHFHVVDULH�SHU�OD�ULXVFLWD�GHO�³PHUFDWR´�
7HPSL�&LUFD� VHL� PHVL� SHU� OD� SUHSDUD]LRQH� H� L O� ODQFLR�� OD�PDQLIHVWD]LRQH�VL�FRQFHQWUD�LQ�XQD�VHWWLPDQD�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj� H� TXDOLWj� GHOOD� SDUWHFLSD]LRQH� H� GHO�FRLQYROJLPHQWR�



��

1����9HWULQD�GHOOH�QXRYH�SURIHVVLRQL��0DQLIHVWD]LRQL�SHU�O ¶RULHQWDPHQWR�SURIHVVLRQDOH�
2ELHWWLYL�6FRSR� GHOO ¶ LQL]LDWLYD� q� TXHOOR� GL� SUHVHQWDUH� DL� JLRYDQL� OH�QXRYH�SURIHVVLRQL�YHUVR�OH�TXDOL�SRVVRQR�RULHQWDUVL�
8WHQWL�7XWWL� L�JLRYDQL�GHOOD�FLWWj�
7LWRODUH�$VVHVVRUDWR�DO� ODYRUR�
3DUWQHUV�$VVHVVRUDWR� DO� &3*� H� DVVRFLD]LRQL� LPSUHQGLWRULDOL��3URYYHGLWRUDWR�H�6FXROH�
5XROL�RSHUDWLYL�eTXLSH�GL�JHVWLRQH�H�SURPR]LRQH�GHOOD�YHWULQD�
$UWLFROD]LRQH�/D� YHWULQD� VL� SUHVHQWD� FRPH� XQD� VHULH� GL� VWDQGV� LQ� XQ�JUDQGH� VSD]LR� HVSRVLW LYR�� ,Q� RJQL� VWDQG� FL� VRQR�LQIRUPD]LRQL� VXOOD� SURIHVVLRQH� SUHVHQWDWD� H� VXOO ¶ L WHU�IRUPDWLYR� ULFKLHVWR�� 2JQL� VWDQG� q� RFFXSDWR� GD� XQ�RSHUDWRUH�GL�XQD�SURIHVVLRQH�Ê� XWL OH� OD� FRRSHUD]LRQH� GHOOH� DVVRFLD]LRQL� SURIHVVLRQDOL�HG�LPSUHQGLWRULDOL��ROWUH�FKH�GHOOH�6FXROH�
7HPSL�&LUFD�VHL��PHVL�SHU� OD�SUHSDUD]LRQH�� OR�VYROJLPHQWR�GHYH�HVVHUH�FRQFHQWUDWR�LQ�����JLRUQL�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj�GHOOD�SDUWHFLSD]LRQH�



��

������ *UXSSR�1����³/D�FLWWj�RVSLWDOH´4XL� VRQR� LQVHULW L� L� 3URJHWWL�EDVH� H� L� 6RWWR�SURJHWWL� FKH�YHGRQR� FRPH� GHVWLQDWDUL� SULYLOHJLDWL� L� JLRYDQL�PLOLWDUL� H� L�JLRYDQL�LPPLJUDWL�SUHVHQWL�QHO�WHVVXWR�FLWWDGLQR�6L� WUDWWD� GL� XQ� FRPSOHVVR� GL� LQL]LDWLYH�� LGRQHH� DG�DWW LYDUH�XQ¶DJJUHJD]LRQH�SHUPDQHQWH�FRQ� WXWWD� OD�FLWWj�H�L� VXRL� DELWDQWL�� RIIUHQGR� RSSRUWXQLWj� GL� FRQRVFHQ]D� FRQ�VFRSL�GL�SUHYHQ]LRQH�H�SURPR]LRQH�
x 3URJHWWL�EDVH���$VVRFLD]LRQH� JLRYDQL� PLOLWDUL� H� FLYLO L� �Y�� FDSLWROR� ���SDUDJUDIR����1������ /D� FLWWj� W L� Gj� XQD PDQR� �Y� FDSLWROR� ��� SDUDJUDIR� ���1���
x 6RWWR�SURJHWWL�����,QYLWD�XQ�PLOLWDUH�D«����*UDQ�JDOD�DQQXDOH�GL�EDOOR����,�PLOLWDUL�SHU�OD�FLWWj����$GRWWD�XQ�DPLFR����FRORUDWR����&,$2����,QWURGX]LRQH�DOO ¶XVR�GHOOD�FLWWj����O O�PRQGR�D�9HURQD����9HURQD�SHU�L�IXRUL�VHGH����4XDUWR�PRQGR



��

1����,QYLWD�XQ�PLOLWDUH�D«�3URPR]LRQH�GHOO¶LQWHJUD]LRQH�IUD�PLOLWDUL�H�FLWWj�
2ELHWWLYL�/¶LQL]LDWLYD� VL� SUHI LJJH� GL� IDYRULUH� H� VWLPRODUH� OD�WHVVLWXUD� GL� UDSSRUWL� LQWHUSHUVRQDOL� IUD� JLRYDQL� PLOLWDUL� H�JLRYDQL�FLYLO L�FRQ�OH�ORUR�IDPLJOLH�
8WHQWL�*LRYDQL�LQ�VHUYL]LR�GL� OHYD�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�)RU]H�$UPDWH��$VVRFLD]LRQL�JLRYDQLO L�H�ULFUHDWLYH�
5XROL�RSHUDWLYL�,QIRUPD*LRYDQL
$UWLFROD]LRQH�D� UDFFROWD� GL� DGHVLRQL� GL� JLRYDQL� H� IDPLJOLH� FKH�YRJOLRQR� LQYLWDUH� XQ�PLOLWDUH� D� FHQD�� DG� XQD IHVWD��XQD�JLWD��HFF�E� UDFFROWD�GL�GLVSRQLELO L Wj�GHL�PLOLWDULF� PHVVD�D�FRQWDWWR�GHOOH�GXH�SDUWL
7HPSL�7UH�PHVL�SHU�O ¶DWW LYD]LRQH��3RL� L O�VHUYL]LR�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR�GHJOL� LQYLW L�VRGGLVIDWW L�H�GHL�PLOLWDUL�FRLQYROW L�



��

1����*UDQ�JDOD�DQQXDOH�GL�EDOOR�6HUDWD�HOHJDQWH�D�LQYLW L�VHOH]LRQDWL�
2ELHWWLYL�&UHDUH�XQ�DSSXQWDPHQWR�DQQXDOH�PROWR�DPELWR��VLD�SHU�L�PLOLWDUL� FKH� SHU� L� OH� JLRYDQL� FLYLO L� GHOOD� FLWWj�� )HVWD� LQ�FRVWXPH�DPELHQWDWD�
8WHQWL�����JLRYDQL�IUD�PLOLWDUL�H�FLYLO L�
7LWRODUH�$VVRFLD]LRQH�PLOLWDUL�H�FLYLO L��Y��1���
3DUWQHUV�$VVHVVRUDWR &3*�H�))�$$�
5XROL�RSHUDWLYL�eTXLSH�PLVWD�GL�YRORQWDUL�
$UWLFROD]LRQH�D� FRVWLWX]LRQH�GHOO ¶pTXLSH�SHU�OD�VHUDWDE� GHFLVLRQH�GHL�FULWHUL�SHU�JOL� LQYLW L�VHOH]LRQDWLF� VFHOWD�GHOO ¶DPELHQWD]LRQH�GHOOD�IHVWDG� DOOHVWLPHQWR�H�RUJDQL]]D]LRQH�VHUDWDH� VFHOWD�GHO� OXRJR��PROWR�VFHQRJUDI LFR�
7HPSL�6HL�PHVL�SHU�OD�SUHSDUD]LRQH�
6LVWHPD�GL�YDOXWD]LRQH�6RGGLVID]LRQH�GHL�SDUWHFLSDQWL�



��

1����,�PLOLWDUL�SHU�OD�FLWWj�0DQLIHVWD]LRQH�QRQ�PLOLWDUH�D�IDYRUH�GHOOD�FLWWj�
2ELHWWLYL�6L� WUDWWD� GL� XQ¶D]LRQH� I LQDOL]]DWD� D� SUHVHQWDUH� XQD�LQL]LDWLYD� VSRUWLYD�� FXOWXUDOH�� VSHWWDFRODUH� R� GL� LPSHJQR�VRFLDOH�UHDOL]]DWD�GDL�PLOLWDUL�D�IDYRUH�GHOOD�FLWWj�
8WHQWL�,�JLRYDQL�FLYLO L�GL�9HURQD�
7LWRODUH�$VVRFLD]LRQL�PLOLWDUL�H�FLYLO L�
3DUWQHUV�))�$$�� H� $VVHVVRUDWR� DO� &3*�� SL�� DOWUL� OHJDWL�DO� W LSR� GL�LQL]LDWLYD�VFHOWD�
5XROL�RSHUDWLYL�*UXSSR�GL�PLOLWDUL�YRORQWDUL�
$UWLFROD]LRQH�D� LGHQWLI LFD]LRQH�GHOO ¶D]LRQH�DQQXDOH�GD�DWWXDUHE� FRVWLWX]LRQH�GHO�JUXSSR�GL�YRORQWDULF� UHDOL]]D]LRQH�GHOO ¶ LQL]LDWLYD
7HPSL�'D�VHL�PHVL�DG�XQ�DQQR�SHU�OD�SUHSDUD]LRQH�
6LVWHPD�GL�YDOXWD]LRQH�4XDOLWj�GHOO ¶ LQL]LDWLYD�H�QXPHUR�GHL�SDUWHFLSDQWL�FLYLO L�



���

1����$GRWWD�XQ�DPLFR�FRORUDWR�3URPR]LRQH�GHOO¶LQVHULPHQWR�GHJOL� LPPLJUDWL�GL�FRORUH�
2ELHWWLYL�)DYRULUH� L O� SULPR� LQVHULPHQWR� GHJOL� LPPLJUDWL��DII LDQFDQGROL� D� IDPLJOLH� YRORQWDULH� FKH� RIIUDQR� DOORJJLR��R�DOPHQR�YLWWR�� LQFRQWUL�VRFLDOL��DPLFL]LD�
8WHQWL�7XWWL� L�JLRYDQL�GL�FRORUH�LQWHUHVVDWL�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�$VVHVVRUDWR�$VVLVWHQ]D�
5XROL�RSHUDWLYL�,QIRUPD*LRYDQL�
$UWLFROD]LRQH�D� UDFFROWD� DGHVLRQL� GL� IDPLJOLH� GLVSRQLELO L� LQ� GLYHUVL�JUDGL�GL�DSHUWXUD�H�VHUYL]LR��GDOOD�RVSLWDOLWj�DG�XQD�VHPSOLFH�FHQD�E� UDFFROWD� QRPLQDWLYL� LPPLJUDWL� LQWHUHVVDWL� H�GLVSRQLELO L� LQ�DFFRUGR�FRQ�&,$2��Y��1����F� PHVVD�LQ�FRQWDWWR�GHOOH�SDUWLG� PRQLWRUDJJLR�UHOD]LRQL�DWW LYDWH
7HPSL�&LUFD� ��� PHVL� SHU� O ¶DWW LYD]LRQH�� SRL� L O� SURJHWWR� q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR�GHOOH�³DGR]LRQL´�DWW LYDWH�



���

1����&,$2�&HQWUR� ,QIRUPD]LRQH�� $VVLVWHQ]D�� 2ULHQWDPHQWR� SHU�LPPLJUDWL�GL�FRORUH�
2ELHWWLYL�&RVWLWXLUH�XQ�SXQWR�GL� ULIHULPHQWR�SHU� O ¶ LQVHULPHQWR�GHJOL�LPPLJUDWL� QHO� WHVVXWR� FLWWDGLQR� FRQ� XQ� VHUYL]LR�SHUPDQHQWH� GL� LQIRUPD]LRQH�� DVVLVWHQ]D� H�RULHQWDPHQWR�FRQVXOHQ]D�
8WHQWL�7XWWL�JOL� LPPLJUDWL�GL�FRORUH�
7LWRODUH�$VVHVVRUDWR�$VVLVWHQ]D�
3DUWQHUV�$VVHVVRUDWL� DO� &3*�� DO� /DYRUR�� DOO ¶ ,VWUX]LRQH�� DOOD�6DQLWj��DVVRFLD]LRQL�YRORQWDULH�
5XROL�RSHUDWLYL�eTXLSH� IRUPDWD� GD� XQD� R� SL�� DVVRFLD]LRQL� GL�YRORQWDULDWR�
$UWLFROD]LRQH�D� DSSDOWR�DG�XQD�R�SL��DVVRFLD]LRQLE� IRUPD]LRQH�GHOO ¶pTXLSHF� DOOHVWLPHQWR�VHGHG� DWWLYD]LRQH�FRQWDWWL��UHWLFROR�FLWWDGLQR�H� DSHUWXUD�6HUYL]LR�
7HPSL�&LUFD�VHL�PHVL�SHU�O ¶DYYLR��3RL� L O�&HQWUR�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR�GHL�FDVL�DIIURQWDWL�H�GHOOH�LQWHJUD]LRQL�ULXVFLWH�



���

1�����,QWURGX]LRQH�DOO¶XVR�GHOOD�FLWWj�&RUVL�GL� O LQJXD�LWDOLDQD�H�LQIRUPD]LRQL�
2ELHWWLYL�)RUQLUH� DJOL� LPPLJUDWL� VHUYL]L� GL� IRUPD]LRQH� HG�LQIRUPD]LRQH� OLQJXLVWLFD�� QRUPDWLYD�� FXOWXUDOH� H�EXURFUDWLFD�SHU�XQ�PLJOLRUH�XVR�GHOOD�FLWWj�RVSLWDQWH�
8WHQWL�7XWWL�JOL� LPPLJUDWL� LQWHUHVVDWL�
7LWRODUH�$VVHVVRUDWR�$VVLVWHQ]D�
3DUWQHUV�$VVHVVRUDWR� DO� &3*� H� DOO ¶,VWUX]LRQH�� DVVRFLD]LRQL�FXOWXUDOL�H�ULFUHDWLYH�
5XROL�RSHUDWLYL�eTXLSH�RIIHUWD�GD�XQ¶DVVRFLD]LRQH�YRORQWDULD��Y��1�����
$UWLFROD]LRQH�D� DWWLYD]LRQH�pTXLSHE� SURPR]LRQH�GHL�&RUVLF� UHDOL]]D]LRQH�
7HPSL�&LUFD� WUH� PHVL� SHU� O ¶DYYLR�� SRL� L O� 6RWWR�SURJHWWR� SXz�HVVHUH�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR�GHL�SDUWHFLSDQWL�H�ORUR�VRGGLVID]LRQH�



���

1����,O�PRQGR�D�9HURQD�/D�FXOWXUD�GHJOL� LPPLJUDWL�SUHVHQWDWL�DOOD�FLWWj�
2ELHWWLYL�2IIULUH� DOOD� FLWWj� XQ¶LPPDJLQH� VHULD� H� SRVLWLYD� GHOOH�FXOWXUH� GL� SURYHQLHQ]D� GHJOL� LPPLJUDWL�� DOOR� VFRSR� GL�IDFLO L WDUH�O ¶ LQWHJUD]LRQH�
8WHQWL�,�JLRYDQL�YHURQHVL�
7LWRODUH�$VVHVVRUDWR�DOOD�&XOWXUD�
3DUWQHUV�$VVHVVRUDWR�DO�&3*��DVVRFLD]LRQL�FXOWXUDOL�
5XROL�RSHUDWLYL�)XQ]LRQDUL�GHOO ¶DVVHVVRUDWR�&XOWXUD�
$UWLFROD]LRQH�D� LQYHQWDULR�GHL�3DHVL�GL�PDJJLRUH�LPPLJUD]LRQHE� FRLQYROJLPHQWR� GL� JUXSSL� GL� LPPLJUDWL� GHOOR� VWHVVR�SDHVHF� SURJHWWD]LRQH� HG� DWW LYD]LRQH� GL� PDQLIHVWD]LRQL�YDULH� �DUWH�� FLQHPD�� FXFLQD�� HFF��� SHU� FLDVFXQ�3DHVH�
7HPSL�&LUFD�VHL�PHVL�RJQL� LQL]LDWLYD�
6LVWHPD�GL�YDOXWD]LRQH�(QWLWj� GHOOD� SDUWHFLSD]LRQH� GHL� YHURQHVL� H� GHO�FRLQYROJLPHQWR�GHJOL� LPPLJUDWL�



���

1����9HURQD�SHU�L�IXRUL�VHGH�,QL]LDWLYH�D�VRVWHJQR�GHL�JLRYDQL�UHVLGHQWL�IXRUL�9HURQD�
2ELHWWLYL�)RUQLUH� VHUYL]L� H� SURJUDPPL� GL� VRVWHJQR� D� VWXGHQWL� FKH�ULVLHGRQR� DOWURYH��PD� SDVVDQR� JUDQ� SDUWH� GHOOD� ORUR� YLWD�D�9HURQD�
8WHQWL�7XWWL�JOL�VWXGHQWL�IXRUL�VHGH��QRQ�SHQGRODUL�
7LWRODUH�$VVHVVRUDWR�,VWUX]LRQH�
3DUWQHUV�$VVHVVRUDWL�DO�&3*�H�DOO ¶$VVLVWHQ]D�
5XROL�RSHUDWLYL�)XQ]LRQDUL�FRPXQDOL�
$UWLFROD]LRQH�D� FROORTXL� FRQ�VWXGHQWL� IXRUL� VHGH�SHU� LQGLYLGXD]LRQH�SUREOHPLE� SURJHWWL�GL� LQWHUYHQWR�SHU� OD�VROX]LRQH�GHL�SUREOHPL�LGHQWLI LFDWL��QHL�VHWWRUL�� WUDVSRUWL� PHQVH� DJJUHJD]LRQH�LQWHJUD]LRQH� DOORJJLR� DWW LYLWj�SDUD�VFRODVWLFKH�
7HPSL�7UH� PHVL� SHU� OD� VXUYH\� LQL]LDOH�� SRL� O ¶DWW LYD]LRQH� GL�6HUYL]L�SHUPDQHQWL�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� IXRUL� VHGH� FKH� HQWUDQR� LQ� FRQWDWWR� FRL� VHUYL]L�SURSRVWL�H�LQL]LDWLYH�SURGRWWH�D�FDVFDWD�



���

1����4XDUWR�PRQGR�,QL]LDWLYH�SHU�L O� WXULVPR�JLRYDQLOH�LQ�HQWUDWD�H�LQ�XVFLWD�
2ELHWWLYL�)DYRULUH� JOL� VFDPEL� IUD� YHURQHVL� H� VWUDQLHUL�� VLD� D�9HURQD� FKH� DOO ¶HVWHUR�� SURPXRYHUH� XQ¶LQWHJUD]LRQH� IUD� L�JLRYDQL� GL� GLYHUVL� 3DHVL� H� OD� PDVVLPD� LQWHUQD]LRQDOLWj�GHOOD�FXOWXUD�JLRYDQLOH�YHURQHVH�
8WHQWL�*LRYDQL� VWUDQLHUL� FKH DUULYDQR� LQ�FLWWj�H�JLRYDQL�YHURQHVL�FKH�YLDJJLDQR�
7LWRODUH�$VVHVVRUDWR�DO�7XULVPR�
3DUWQHUV�$VVHVVRUDWR�DO�&3*��DVVRFLD]LRQL�FXOWXUDOL�H�ULFUHDWLYH�
5XROL�RSHUDWLYL�*UXSSL�SHU�3URJHWWR�IRUQLW L�GD�DVVRFLD]LRQL�YRORQWDULH�
$UWLFROD]LRQH�D� DWWLYD]LRQH�GL�XQ�FRPLWDWR�GHL�SDUWQHUVE� LGHD]LRQH�GL�6RWWR�SURJHWWL�H�GHOOH�SULRULWjF� DWW LYD]LRQH
(VHPSL�� XII LFLR�DFFRJOLHQ]D�SUHVVR�VWD]LRQH�IHUURYLDULD� LQWHQVLI LFD]LRQH�VFDPEL�LQWHUQD]LRQDOL� LQWHQVLI LFD]LRQH�YLDJJL�H�ERUVH�GL�VWXGLR� WHVVHUD�IDFLO LWD]LRQL�SHU�L�JLRYDQL�VWUDQLHUL� PDQLIHVWD]LRQL� GL� LQFRQWUR� FRQ� OH�FXOWXUH�GHL�3DHVL�FRQ�SL��WXULVWL�JLRYDQL�
7HPSL�7UH� PHVL� SHU� OD� SULPD� IDVH�� SRL� GLSHQGH� GDL� 6RWWR�SURJHWWL� LGHQWLI LFDWL�
6LVWHPD�GL�YDOXWD]LRQH�4XDQWLWj� GHL� SDUWHFLSDQWL� DOOH� YDULH� LQL]LDWLYH�� WDVVL� GL�LQFUHPHQWR�GHJOL�VSRVWDPHQWL� LQ�HQWUDWD�H�LQ�XVFLWD�



���



���

������ *UXSSR�1����³&RQWUR�LO�GLVDJLR´,Q� TXHVWR� UDJJUXSSDPHQWR� VRQR� LQVHULW L� L � 3URJHWWL�EDVH�H� L�6RWWR�SURJHWWL�� FKH�PLUDQR�DG� LGHQWLI LFDUH�QHO� WHVVXWR�FLWWDGLQR� JLRYDQL� LQ� VLWXD]LRQL� GL� GLVDJLR� R� GL� ³ULVFKLR´��FRQ�VFRSL�GL�SUHYHQ]LRQH�SULPDULD�H�VHFRQGDULD�
$OOD� IDVH� G¶LQGDJLQH� VHJXH� TXHOOD� G¶LQWHUYHQWR��FRQVLVWHQWH� QHOO ¶DWW LYD]LRQH� GL� &HQWUL� G¶,QWHUYHQWR�3UHYHQWLYR� GHOOD� GHYLDQ]D� LQ� DOFXQH� ]RQH� ³D� ULVFKLR´� H�QHOOD� UHDOL]]D]LRQH� GL� XQ¶$JHQ]LD� &LWWDGLQD� SHU�O ¶ LQWHJUD]LRQH� GL� VRJJHWWL� HPDUJLQDWL�� KDQGLFDSSDWL� R�GLVDJLDWL�
x 3URJHWWL�EDVH���� /D� PDSSD� GHO� GLVDJLR� �Y�� FDSLWROR� ��� SDUDJUDIR� ���1���
x 6RWWR�SURJHWWL�����&HQWUR�SUHYHQ]LRQH����$JHQ]LD�SHU�O ¶ LQWHJUD]LRQH�PLUDWD



���

1����&HQWUR�SUHYHQ]LRQH�$WWLYD]LRQH� GL� &HQWUL� GL� 3UHYHQ]LRQH� LQ� ]RQH� XUEDQH� D�ULVFKLR�
2ELHWWLYL�$WWLYDUH� &HQWUL� GL� ,QWHUYHQWR� 3UHYHQWLYR� GHOOD� GHYLDQ]D�LQ�DOFXQH�]RQH�GL�SDUWLFRODUH�ULVFKLRVLWj�
8WHQWL�7XWWD�OD�SRSROD]LRQH�GHO�4XDUWLHUH�D�ULVFKLR�
7LWRODUH�$VVHVVRUDWR�$VVLVWHQ]D�
3DUWQHUV�$VVHVVRUDWL� DO� &3*� HG� DOOD� 6DQLWj�� WXWWH� OH�RUJDQL]]D]LRQL�GHL�4XDUWLHUL�D�ULVFKLR�
5XROL�RSHUDWLYL�eTXLSH�VSHFLDOL]]DWD�H�DOWDPHQWH�SURIHVVLRQDOH�
$UWLFROD]LRQH�D� DWWLYD]LRQH�GL�XQ�&RRUGLQDPHQWR�FLWWDGLQRE� DWWLYD]LRQH� GL� &RRUGLQDPHQWL� � ]RQDOL� �QHOOH� ]RQH�SUHVFHOWH�F� DWW LYD]LRQH�GL� pTXLSH�DOWDPHQWH�VSHFLDOL]]DWH�QHOOD�SUHYHQ]LRQH�H�QHO� ODYRUR�GL�FRPXQLWjG� DWWLYD]LRQH�GHL�&HQWULH� HODERUD]LRQH� GL� 3URJHWWL� GL� LQWHUYHQWR� SUHYHQWLYR�PLUDWR�
7HPSL�3HU�L O�YDUR�XQ�DQQR��3RL� L�&HQWUL�VRQR�SHUPDQHQWL�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GHL� FHQWUL� DWW LYDWL�� 1XPHUR� H� TXDOLWj� GHL� 6RWWR�SURJHWWL�D�FDVFDWD�



���

1����$JHQ]LD�SHU�O¶LQWHJUD]LRQH�PLUDWD�$JHQ]LD� SHU� OD� JHVWLRQH� GL� SHUFRUVL� LQGLYLGXDOL]]DWL� GL�LQWHJUD]LRQH�
2ELHWWLYL�5HDOL]]DUH�XQ¶$JHQ]LD�FLWWDGLQD�FKH�VL�RFFXSL�GL�SURJHWWL�LQGLYLGXDOL]]DWL� H� FHQWUDOL]]DWL� GL� LQWHJUD]LRQH� ODYRUDWLYD��VRFLDOH�� ULFUHDWLYD�� VSRUWLYD� D� IDYRUH� GL� VRJJHWWL�HPDUJLQDWL�� KDQGLFDSSDWL�� R� GLVDJLDWL� �H[�WRVVLFRPDQL� H�FDUFHUDWL��SRUWDWRUL�GL�KDQGLFDS��PLQRUL�DEEDQGRQDWL��
8WHQWL�*LRYDQL� JLj� LQ� FDULFR� D� 6HUYL]L� SHU� SURJUDPPL�ULHGXFDWLYL�� WHUDSHXWLFL�� ULDELO LWDWLYL�� DVVLVWHQ]LDOL�� PD�FRQ�GLI I LFROWj�QHOOD�IDVH�GL�UHLQVHULPHQWR�
7LWRODUH�$VVHVVRUDWR�$VVLVWHQ]D�
3DUWQHUV�$VVHVVRUDWL� DO� &3*� H� DOOD� 6DQLWj�� DVVRFLD]LRQL� GL�YRORQWDULDWR��RUJDQL]]D]LRQL�HGXFDWLYH�
5XROL�RSHUDWLYL�eTXLSH�VSHFLDOL]]DWD�
$UWLFROD]LRQH�D� VHOH]LRQH��IRUPD]LRQH�H�DWW LYD]LRQH�pTXLSHE� DOOHVWLPHQWR�GHOO ¶$JHQ]LDF� DWWLYD]LRQH�DUFKLYLR�H�FRQWDWW LG� VWLSXOD� GL� FRQYHQ]LRQL� FRQ� L� 6HUYL]L�� FXL� IRUQLUH� OD�FRRSHUD]LRQH SHU� OD� IDVH� I LQDOH� R� LQWHJUDWLYD� GHO�WUDWWDPHQWR� �FLRq� WXWWH� OH� LQL]LDWLYH� GL� UH�LQVHULPHQWR�H� DWWLYD]LRQH�GHOO ¶$JHQ]LD�
7HPSL�8Q�DQQR�SHU�O ¶DYYLR��3RL� O ¶$JHQ]LD�q�SHUPDQHQWH�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR� GHL� FDVL� SUHVL� LQ� FDULFR� H� QXPHUR� GHL�UHLQVHULPHQWL�RWWHQXWL�



���

������ 6RWWR�SURJHWWR�7UDVYHUVDOH�³7HVVHUD�9HUGH´Ê�TXHVWR�XQ�6RWWR�SURJHWWR�FKH�DWWUDYHUVD� WXWW L�JOL�DOWUL�H�SUHVHQWD� OH� SURSRVWH� GL� UHDOL]]DUH� XQ� WHVVHULQR� GL�IDFLO L WD]LRQL�SHU�L�JLRYDQL�YHURQHVL�I LQR�D����DQQL�
x 6RWWR�SURJHWWR������7HVVHUD�9HUGH



���

1����7HVVHUD�9HUGH�7HVVHULQR�GL�IDFLO LWD]LRQL�SHU�JLRYDQL�
2ELHWWLYL�5HDOL]]DUH� XQ� WHVVHULQR� GL� IDFLO L WD]LRQL� SHU� L� JLRYDQL�YHURQHVL�I LQR�D����DQQL�
8WHQWL�7XWWL� L�JLRYDQL�FKH�QH�IDQQR�ULFKLHVWD�
7LWRODUH�$VVHVVRUDWR�DO�&3*�
3DUWQHUV�7XWWL� JOL� $VVHVVRUDWL�� OH�0XQLFLSDOL]]DWH�� OH� $VVRFLD]LRQL�JLRYDQLO L�H�QRQ��LPSUHQGLWRUL�H�FRPPHUFLDQWL�
5XROL�RSHUDWLYL�eTXLSH�FHQWUDOH�GHOO ¶$VVHVVRUDWR�
$UWLFROD]LRQH�D� LGHQWLI LFD]LRQH� GL� WXWWH� OH� IDFLO L WD]LRQL� SRVVLELO L� QHL�GLYHUVL� VHWWRUL�� WUDVSRUWL�� DOORJJL�� PHQVH�� WHPSR�OLEHUR�� VSRUW�� FXOWXUD�� FLQHPD� H� WHDWUL�� PXVHL� H�ELEOLRWHFKH�� FRUVL�� YLDJJL� H� WXULVPR�� LPSUHVH��VHUYL]L�SXEEOLFL��QHJR]L��HFF�E� FRQYHQ]LRQL�SHU�VFRQWL�R�IDFLO L WD]LRQLF� SURGX]LRQH� GL� XQD� ³WHVVHULQD� YHUGH´� FKH� FRQVHQWH�O ¶DFFHVVR�DOOH�IDFLO LWD]LRQL�
7HPSL�8Q�DQQR�SHU� OD�SURGX]LRQH�GHO�SDFFKHWWR� IDFLO L WD]LRQL�� OD�VWDPSD�H�OD�GLI IXVLRQH�GHOOD�WHVVHULQD�
6LVWHPD�GL�YDOXWD]LRQH�1XPHUR�GHOOH�WHVVHULQH�ULFKLHVWH�



���

���� 5LHSLORJR
��� , O� 3URJHWWR� SUHVHQWD� EHQ� GHILQLW L� RULHQWDPHQWL�VWUDWHJLFL�D� SROLHQQDOLWjE� PXOWLVHWWRULDOLWjF� VLPXOWDQHLWjG� ULFRUVR�FRQWLQXR�DL�PDVV�PHGLD�
��� , O� 3URJHWWR� VL� IRQGD� VXL� VHJXHQWL� SULQFLSDOL� FDUGLQL� GL�PHWRGR�D� SDUWHFLSD]LRQH��FROOHJLDOLWj�H�LQWHU�SURIHVVLRQDOLWj�E� SURIHVVLRQDOLWj�GHJOL�RSHUDWRUL�H�GHL�YRORQWDULF� SXEEOLFL]]D]LRQH��WUDVSDUHQ]D�H�DSHUWXUD�G� JHQHUDWLYLWj�D�FDVFDWD�
��� , O� 3URJHWWR� FRPSUHQGH� 6RWWR�SURJHWWL� GL� ³EDVH´��FRQVLGHUDWL� XQD� SUHFRQGL]LRQH� GL� WXWW L� JOL� DOWUL�� 6RWWR�SURJHWWL� FKH� GHYRQR� DWWXDUVL� LQ� SDUDOOHOR�� H� 6RWWR�SURJHWWL�FKH�SRVVRQR�HVVHUH�UHDOL]]DWL� LQ�IRUPD�LVRODWD�
���6RWWR�SURJHWWL�GL�³EDVH´�VRQR��� 0LOOH�HGXFDWRUL�SHU�OH�VWUDGH�GL�9HURQD��� 'LYHQWDUH�SURWDJRQLVWL��� 0DSSD�GHO�PRQGR�JLRYDQLOH��� $JHQ]LD�&,/2��� 2ULHQWDPHQWR�6FXROD�± /DYRUR��� $VVRFLD]LRQH�JLRYDQL�PLOLWDUL�H�FLYLO L��� /D�FLWWj�W L�Gj�XQD�PDQR��� /D�PDSSD�GHO�GLVDJLR��� &RQQHVVLRQL�



���

&DSLWROR��,/�6,67(0$�',�9$/87$=,21(
���� ,O�VLVWHPD�GL�YDOXWD]LRQH
, O� 3URJHWWR� VL� SURSRQH� FRPH� VXSHUDPHQWR�GHOO ¶ LPSRVWD]LRQH� HII LPHUD� HG� RFFDVLRQDOH� FKH�FDUDWWHUL]]D�PROWH�LQL]LDWLYH�YHUVR�L�JLRYDQL�4XHOOR� FKH VL� q� FHUFDWR� GL� SURSRUUH�� FRQ� O¶ LQVLHPH� GHL�6RWWR�SURJHWWL�� q� GL� UHDOL]]DUH� LQWHUYHQWL� UHDOPHQWH�PRGLI LFDWRUL�GHOOH�FRQGL]LRQL�GL�YLWD�GHL�JLRYDQL�&RPH� DEELDPR� FHUFDWR� GL� L O OXVWUDUH� QHO� SULPR� &DSLWROR��OH� FLWWj� RJJL� RIIURQR� VHPSUH� PHQR� RFFDVLRQL� �VHUYL]L H�VWUXWWXUH�� PD� DQFKH� SHUVRQH� SUHSDUDWH�� GL� FUHVFLWD��DFFXOWXUD]LRQH�� LQWHJUD]LRQH� LQ� VHQVR� HGXFDWLYR�� /H�FLWWj� KDQQR� YLVWR� GLPLQXLUH� L O� ORUR� UXROR� GL� VLVWHPD�HGXFDWLYR� LQWHJUDWR� H� GL� WHVVXWR� QXWULW LYR� SHU� OD�PDWXUD]LRQH� GHOOH� QXRYH� JHQHUD]LRQL�� 1H� ULVXOWD� FKH� L�SHUFRUVL�HGXFDWLYL�FKH� L�JLRYDQL�DIIURQWDQR�VRQR�WRUWXRVL��DFFLGHQWDWL��SDU]LDOL�H�VSHVVR�LQDGHJXDWL�0ROWL� VRQR� L� JLRYDQL� FKH� SHUFRUURQR� VWUDGH� ODFXQRVH� H�GHILFLWDULH�� VXO� SLDQR� GHOOD� SURSULD� HGXFD]LRQH�� TXDQGR�QRQ�DGGLULWWXUD�GHYLDQWL�H�GLVWUXWW LYH�/D� FLWWj�� FRQ� OD� VXD� WUDPD� GL� VWRULD� H� GL� SURJHWWL�� GL�UHOD]LRQL� H� GL� YDORUL�� GL� GRYHUL� FLYLFL� H� GL� SRWHQ]LDOLWj� KD�LQ� PROWL� FDVL� GHOHJDWR� L O� VXR� UXROR� HGXFDWLYR� D� I LJXUH� R�LVWLWX]LRQL� SDU]LDOL�� DQFRUFKp� SULPDULH�� FRPH� OD� IDPLJOLD�R� OD� VFXROD�� VSHVVR� LPSRWHQWL� D� VRGGLVIDUH� OD�FRPSOHVVLWj�GHL�ELVRJQL�JLRYDQLO L�,Q� DOWUL� FDVL� KD� GHOHJDWR� L O� FRPSLWR� GHOO ¶ LQL]LD]LRQH� DG�HQWL� OH� FXL� I LQDOLWj� QRQ� VRQR�QHFHVVDULDPHQWH� HGXFDWLYH��FRPH� L� PDVV�PHGLD� R� L� ULWURYL� SXEEOLFL� �EDU�� GLVFRWHFKH��SDOHVWUH�� VDOH�JLRFR��� ,Q DOWUL� FDVL� DQFRUD� OD� GHOHJD� q�VWDWD� GDWD� QHL� IDWW L� D�JUXSSL�PDUJLQDOL� R�GHYLDQWL�� SULYL� GL�YDOHQ]H�HGXFDWLYH�2JJL�� L� JLRYDQL� L� FXL� LW LQHUDUL� HGXFDWLYL�� I LQR� DL� ��� DQQL��VRQR� GD� FRQVLGHUDUVL� LQWHJUDWL�� UDSSUHVHQWDQR� OD�PLQRUDQ]D�/H� VSLH� GHO� IDWWR� FKH� XQD PDJJLRUDQ]D� GHL� JLRYDQL� QRQ�
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IUXLVFRQR� SL�� GL� DGHJXDWL� H� FRQWLQXDWLYL� VXSSRUWL�HGXFDWLYL�� VRQR� I LQ� WURSSR� QXPHURVH�� L O� GLPLQXLWR� VHQVR�FLYLFR�� O ¶DXPHQWR� FRVWDQWH� GL� FRPSRUWDPHQWL� GLVWUXWW LYL��YLROHQ]D�� GURJD� H� DOFRROLVPR��� OD� SUROLIHUD]LRQH� GL�DWWHJJLDPHQWL� UD]]LVWL�� OD� SULRULWj� GDWD� DO� YDORUH�HFRQRPLFR�VXL�YDORUL�XPDQL�� OD�HYLGHQWH�GLVDIIH]LRQH�SHU�OH� ,VWLWX]LRQL� HG� LO� VLVWHPD� SROLW LFR�� O ¶ LQFUHPHQWR� GL�SDWRORJLH� SVLFKLDWULFKH�� 1HL� FDVL� PHQR� JUDYL� VL� QRWD�FRPXQTXH�XQD�GLI IXVD�GLI I LFROWj�DOO ¶ LQVHULPHQWR�VRFLDOH�H�ODYRUDWLYR�1RQ�VL� WUDWWD�TXL�GL� ULFRUUHUH�D� WHVL�JLXVWLI LFD]LRQLVWH�R�GL�JHQHULFD� DFFXVD� VRFLDOH�� SHU� OH� TXDOL� OD� FLWWj� VDUHEEH�UHVSRQVDELOH� GL� TXHVWL� IHQRPHQL� FULW LFL�� $� VXD� YROWD� OD�FLWWj� q� XQ� VXE�VLVWHPD� LQI OXHQ]DWR� GD� SURFHVVL� VWRULFL�PDFUR�VRFLDOL��GL�RUGLQH�QD]LRQDOH�R�SODQHWDULR�7XWWDYLD�� ULWHQLDPR� FKH� OD� FLWWj� VLD� OD� GLPHQVLRQH�RWW LPDOH� SHU� WHQWDWLYL� FRQWUR�FRUUHQWH� I LQDOL]]DWL� DOOD�WXWHOD� HG� DO� UHFXSHUR� GL� XQ� ³WHUULWRULR´� SLHQDPHQWH�HGXFDWLYR��6H�QRQ�VL�SXz�DWWULEXLUH�DOOD�FLWWj� OD�FROSD�GHL�GLVDJL� HVLVWHQ]LDOL� GHL� JLRYDQL�� q� WXWWDYLD� UDUR� FKH� VL�SRVVD� ULFRQRVFHUH� DG� HVVD� LO� PHULWR� GL� FRPSLHUH� RJQL�VIRU]R� SRVVLELOH� SHU� ULGXUOL�� Ê� IDFLOH� FRQYHQLUH� VXO� IDWWR�FKH� O¶HQRUPH�SRWHQ]LDOH�GL� ULVRUVH�GL�FXOWXUD�H�WUDGL]LRQH�GHOOH�FLWWj�YLHQH�VSHVVR�WUDVFXUDWR�H�VRWWR�XWL O L]]DWR�, O� 3URJHWWR� FKH� SUHVHQWLDPR� VL� SURSRQH� GL� DYYLDUH� XQD�LQYHUVLRQH� GL� URWWD�� UHFXSHUDQGR� DOOD� FLWWj� OD� SLHQH]]D�GHO� VXR� UXROR� HGXFDWLYR�� , O� FKH� YD� EHQ� ROWUH� OD�SURPR]LRQH� GL� IHVWH�� VSHWWDFROL� H� PDQLIHVWD]LRQL� GL�SLD]]D�� &Lz� FKH� FL� SURSRQLDPR� q� GL� ULDWW LYDUH� OD� FLWWj�� LQ�WXWWH� OH� VXH� FRPSRQHQWL� H� ULVRUVH� �TXHOOH� JLRYDQLO L�DQ]LWXWWR��� DII LQFKp� VL� ULDSSURSUL� GHO� VXR� UXROR� HGXFDWLYR�YHUVR� OH� QXRYH� JHQHUD]LRQL�� PHGLDQWH� D]LRQL� FKH�SURGXFDQR�ULVXOWDWL�FRQFUHWL��YLVLELO L�H�GXUDWXUL�,Q� VRVWDQ]D�� L O�3URJHWWR�PLUD�D� FDPELDUH�DOFXQH�YDULDELO L�ULWHQXWH� FUXFLDOL� QHOOD� YLWD� GHL� JLRYDQL� H� QHO� UDSSRUWR�JLRYDQL�FLWWj�$Q]LWXWWR� OD� QRVWUD� SURSRVWD� FRQVLGHUD� XQ� LPSHJQR�TXHOOR�GL�DXPHQWDUH�OH�RFFDVLRQL�GL�DJJUHJD]LRQH�/¶LSRWHVL� GL� IRQGR� q� FKH� OD� FLWWj� VLD� XQ� WHVVXWR� GL�UHOD]LRQL� IUD� VRJJHWWL� LQGLYLGXDOL� H� FROOHWW LYL�� IRUPDOL� HG�LQIRUPDOL�� OD� FXL� HVLVWHQ]D� q� XQ� IDWWRUH� GL� VYLOXSSR�HGXFDWLYR� H� GL� SUHYHQ]LRQH� GL� IHQRPHQL� QHJDWLYL��$EELDPR� OD� FRQYLQ]LRQH� FKH� PDJJLRUH� q� L O� QXPHUR� GL�UHOD]LRQL� QHOOH� TXDOL� L O � JLRYDQH� q� LQVHULWR� DWW LYDPHQWH�� H�
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PDJJLRUL� VRQR� OD� VXD� FUHVFLWD� H� OD� VXD� LQWHJUD]LRQH�VRFLDOH�, O�SULPR�RUGLQH�GL� ULVXOWDWL�FXL�SXQWD� L O�3URJHWWR�q�GXQTXH�XQ� DXPHQWR� GHOOH� DJJUHJD]LRQL�� /D� PROWLSOLFD]LRQH� GL�QXRYL� JUXSSL� JLRYDQLO L� � O ¶DXPHQWR� GHOOH� DGHVLRQL� DL�JUXSSL� HVLVWHQWL�� OD� SUROLIHUD]LRQH� GL� DVVRFLD]LRQL� H�JUXSSL� IRUPDOL� GL� LQWHUHVVH� H� GL� LPSHJQR�O¶DOODUJDPHQWR�GHO� QXPHUR� GHL� PHPEUL� DWW LYL� H� GHL� IUXLWRUL� GHOOH�DVVRFLD]LRQL� JLRYDQLO L� � VRQR� L� SULPL� ULVXOWDWL� FRQFUHWL� VX�FXL� GHYH� EDVDUVL� XQD� YDOXWD]LRQH� GL� HII LFDFLD� GHO�3URJHWWR�*LRYDQL�, O� VHFRQGR� RUGLQH� GL� ULVXOWDWL� ULJXDUGD� O¶ LQFUHPHQWR� GHO�UXROR� DWW LYR� GHO� JLRYDQH� QHOOH� VLWXD]LRQL� DJJUHJDWH� H� QHO�FRQWHVWR�FLWWDGLQR��/D� WHRULD�VRWWHVD�D�TXHVWD� LQWHQ]LRQH�q� FKH� OD� UHVSRQVDELOLWj� HG� LO� FRLQYROJLPHQWR�DWW LYR� VLDQR�GL�SHU�Vp�HOHPHQWL�GL�FUHVFLWD�HGXFDWLYD�$OORUD�L�ULVXOWDWL�YLVLELO L�FXL�SXQWD�L O�3URJHWWR�ULJXDUGDQR�� O ¶ LQFUHPHQWR� GHO� QXPHUR� GHL� JLRYDQL� FKH�DGHULVFRQR� DG� DJJUHJD]LRQL� SHU� DWW LYLWj� R� SHU�SURJHWWL� �JUXSSL� GL� KREELVWL�� JUXSSL� GL� LPSHJQR�VRFLDOH��JUXSSL�GL�SURGX]LRQH�DUWLVWLFR�FXOWXUDOH��� O ¶DWW LYD]LRQH� GL� QXRYH� DJJUHJD]LRQL� SURPRVVH� GDL�JLRYDQL�VWHVVL�� O ¶DXPHQWR� GHO� QXPHUR� GL� JLRYDQL� FKH� SDUWHFLSDQR�DWWLYDPHQWH� DOOD� YLWD� FLYLFD�� FXOWXUDOH� H� SROLW LFD�GHOOD�FLWWj�, O� WHU]R� JUXSSR� GL� ULVXOWDWL� FRQFHUQH� LO� UXROR� GHOOD� FLWWj� H�GHOOH� VXH� RUJDQL]]D]LRQL�� SXEEOLFKH� H� SULYDWH�� ROWUH� FKH�GL�WXWW L� L�FLWWDGLQL�DGXOWL�, O�3URJHWWR�VL�SURSRQH��FLRq��GL�� VWLPRODUH� H� VXSSRUWDUH� OH� DWW LYLWj�� L� SURJHWWL�� L�VHUYL]L�ULYROW L�DL�JLRYDQL�� SURGXUUH� XQ� DXPHQWR� GHOOH� VHQVLELO LWj� H� GHOOH�FRPSHWHQ]H� HGXFDWLYH� JLj� RUD� SUHVHQWL� QHOOH�RUJDQL]]D]LRQL�� YDORUL]]DUH� LO� SRWHQ]LDOH� HGXFDWLYR� GHO� PRQGR�DGXOWR��QRQ�DQFRUD�DSSLHQR�XWL O L]]DWR�, O� TXDUWR� JUXSSR� GL� ULVXOWDWL� FRPSUHQGH� OH� D]LRQL�I LQDOL]]DWH� DOOD� ULGX]LRQH� GHL� GLVDJL� FKH� UHQGRQR� WDQWR�DOHDWRUL� L�SHUFRUVL�HGXFDWLYL�GHL�JLRYDQL�6L� WUDWWD� TXL� GL� VWLPRODUH� OH� RUJDQL]]D]LRQL� DG� DVFROWDUH�HG� D� IDUVL� FDULFR� GHL� ELVRJQL� JLRYDQLO L� � ,� ULVXOWDWL� FXL� VL�SXQWD�VRQR�� XQD� ULGX]LRQH� GHO� GLVWDFFR� IUD� JLRYDQL� HG�
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LVWLWX]LRQL�� XQD�FRQWUD]LRQH�GHL�IHQRPHQL�SDWRJHQL�� XQ� FRQWHQLPHQWR� GHJOL� DWWHJJLDPHQWL� GL�GLVDWWHQ]LRQH� H� GL� WUDVFXUDWH]]D� GD� SDUWH� GL�LVWLWX]LRQL�H�GL�VLQJROL�,� ULVXOWDWL� GL� TXHVWR� RUGLQH� VRQR� YLVLELO L� LQ� WHUPLQL� GL�D]LRQL� GL� DSHUWXUD�� GL� UHFXSHUR�� GL� DVFROWR�� GL�FRLQYROJLPHQWR��GL DFFHVVR�9ROHQGR� ULDVVXPHUH� WXWWR� TXHVWR� FRQ� XQR� VORJDQ�SRVVLDPR� GLUH� FKH� LO� 3URJHWWR� VL� SURSRQH� GL� ³GDUH� OD�SDUROD�DL�JLRYDQL�H�IDU�Vu�FKH�OD�FLWWj�DVFROW L´�/¶HOHQFR� GL� ULVXOWDWL� GHVFULWW L� VRSUD� SXz� HVVHUH� YHULI LFDWR�PHGLDQWH� UL OHYD]LRQL� TXDQWLWDWLYH� HG RJJHWWLYH�� $O�WHUPLQH� GHO� ELHQQLR� GHO� 3URJHWWR� OD� VXD� HII LFDFLD� VDUj�UL OHYDELOH�PHGLDQWH�L�VHJXHQWL� LQGLFDWRUL�D� GL�DJJUHJD]LRQH� �QXPHUR�GHOOH�QXRYH�DJJUHJD]LRQL�VWLPRODWH�� WDVVR� GL� LQFUHPHQWR� GHL� PHPEUL� H� GHL�IUXLWRUL� GHOOH� DJJUHJD]LRQL� HVLVWHQWL�� QXPHUR� GHL�QXRYL�VSD]L�GL�DJJUHJD]LRQH�E� GL� DWW LYL]]D]LRQH� �LQFUHPHQWR� GHO� QXPHUR� GL� JUXSSL�JLRYDQLO L� GL� DWW LYLWj�� DXPHQWR� GHL� VLQJROL� JLRYDQL�FKH� SDUWHFLSDQR� D� JUXSSL� GL� DWW LYLWj�� VYLOXSSR�TXDQWLWDWLYR� GHOOD� SDUWHFLSD]LRQH� JLRYDQLOH� DOOD�YLWD�GHOOD�FLWWj�F� GL� DVFROWR�H�DWWHQ]LRQH� �VYLOXSSR�TXDQWLWDWLYR�GHJOL�LQWHUYHQWL� H� GHL� SURJUDPPL� SHU� L� JLRYDQL��LQFUHPHQWR� GHO� QXPHUR� GL� RUJDQL]]D]LRQL� H� VLQJROL�FKH� DVVXPRQR� UHVSRQVDELOLWj� HGXFDWLYH�� QXPHUR�GHOOH� LQQRYD]LRQH� UHDOL]]DWH� LQ� ULVSRVWD� DL� ELVRJQL�JLRYDQLO L��G� GL� ULGX]LRQH� GHL� GLVDJL� �TXDQWLWj� GL� IDFLO L WD]LRQL�RIIHUWH� DL� JLRYDQL�� QXPHUR� GHOOH� LQQRYD]LRQL�DWWXDWH�SHU�ULGXUUH�L O�GLVDJLR�JLRYDQLOH��4XHVWL� LQGLFDWRUL� SRVVRQR� HVVHUH� UL OHYDWL�PHGLDQWH�PHUH�FRQWDELO L]]D]LRQL� QXPHULFKH� GHJOL� VWHVVL� IHQRPHQL�DOO ¶ LQL]LR�HG�DO�WHUPLQH�GHOOD�SULPD�IDVH�GHO�3URJHWWR�3HUFKp� WDOH� FDOFROR� VLD� SRVVLELOH� q� QHFHVVDULR�RYYLDPHQWH� SRWHU� GLVSRUUH� GL� GDWL� GL� SDUWHQ]D�� RWWHQLELO L�PHGLDQWH� L O� 6RWWR�SURJHWWR� GL� ³EDVH´� LQGLFDWR� FRO� 1����0DSSD�GHO�PRQGR�JLRYDQLOH��� ,QROWUH�q�QHFHVVDULR�SRWHU�PRQLWRUDUH� H� GRFXPHQWDUH� WXWWH� OH� D]LRQL� SURPRVVH� LQ�FLWWj� SHU� L� JLRYDQL� QHO� ELHQQLR� ����������� , O� FKH� VDUj�IDFLO LWDWR� GDO� 6RWWR�SURJHWWR� LQGLFDWR� FRO� 1����&RQQHVVLRQL��
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2OWUH� D� TXHVWL� GDWL� TXDQWLWDWLYL� JHQHUDOL�� QH� SRVVLDPR�HOHQFDUH�DOWUL�� OHJDWL� DL�6RWWR�SURJHWWL�H�JLj� LQGLFDWL�QHOOH�VFKHGH� GHO� &DSLWROR� VHFRQGR�� 1DWXUDOPHQWH� TXHVWL�ULVXOWDWL� GLSHQGRQR� GDO� ULVSHWWR� SUHFLVR� GHL� FDUDWWHUL� GHL�VLQJROL� 6RWWR�SURJHWWL� H� GHO� FRHUHQWH� LQVHULPHQWR� GL�TXHVWL�QHO�TXDGUR�JHQHUDOH�GHO�3URJHWWR�(FFR�XQ�HOHQFR�DQDOLW LFR� UHODWLYR�DL�VROL�6RWWR�SURJHWWL�GL�³EDVH´��� ���� YRORQWDUL� LPSHJQDWL� FRQWLQXDWLYDPHQWH� QHO�3URJHWWR�� ���JLRYDQL�OHDGHUV�GL�JUXSSL�JLRYDQLO L�� XQD� PDSSDWXUD� DQDOLW LFD� GHL� ELVRJQL� JLRYDQLO L� H�GHOOH�ULVSRVWH�RUJDQL]]DWH�� ���JLRYDQL� IRUPDWL� HG� DJJUHJDWL� LQ�XQD�$JHQ]LD SHU�ULGXUUH�L O� IHQRPHQR�GHOOD�GLVRFFXSD]LRQH�JLRYDQLOH�� XQ¶$VVRFLD]LRQH�GL�PLOLWDUL�H�FLYLO L�� XQD� PDSSDWXUD� GHJOL� DVSHWWL� TXDQWL�TXDOLWDWLYL� GHO�GLVDJLR�H�GHO�ULVFKLR�JLRYDQLOH�� XQ¶$JHQ]LD� H� GLHFL� JLRYDQL� SUHSDUDWL� SHU� JOL�LQWHUYHQWL�D�IDYRUH�GHJOL� LPPLJUDWL GL�FRORUH�� VHWWH� DJJUHJD]LRQL� SHUPDQHQWL� GL� RUJDQL]]D]LRQL�RSHUDQWL� LQ� VHWWH� GLYHUVH� DUHH� GL� LQWHUHVVH� SHU� L�JLRYDQL��� XQ¶pTXLSH� GL� RSHUDWRUL� SVLFRSHGDJRJLFL� GL� ������SHUVRQH� LPSHJQDWH� D� YDULR� W LWROR� QHOOD� FRQGX]LRQH�GHOO ¶ LQWHUD� RSHUD]LRQH�� FRDGLXYDWH� GD� SUHVWD]LRQL�YRORQWDULH�GL�HVSHUWL�&RPH� VL� SXz� QRWDUH�� L O� FDUDWWHUH� GL� TXHVWL� 6RWWR�SURJHWWL�GHI LQLW L� FRPH� GL� ³EDVH´� q� FKH� L� ORUR� ULVXOWDWL� VRQR� GL� W LSR�JHQHUDWLYR� H� LQGLUHWWR�� &LRq� HVVL� VL� FRQQRWDQR� FRPH�SUHFRQGL]LRQL�GL�IRUW L� LQWHUYHQWL�SHU�L�JLRYDQL�,Q� OLQHD� GLUHWWD� QRQ� VRQR� L� JLRYDQL� GHOOD� FLWWj� D�EHQHILFLDUH�GL�TXHVWL�6RWWR�SURJHWWL��EHQVu� OH� LVWLWX]LRQL�R�DOFXQL�SDUWLFRODUL�VHJPHQWL�GHOOD�FLWWDGLQDQ]D�7XWWDYLD� RJQXQR� GL� TXHVWL� 6RWWR�SURJHWWL� RIIUH� EHQHILFL� D�YDOOH� PROWR� HYLGHQWL�� H� JLj� LQGLFDWL� QHO� ULHSLORJR� GHO�&DSLWROR�SUHFHGHQWH�$G�HVHPSLR�, O� 6RWWR�SURJHWWR� 1��� VL� LQGLUL]]D� D� ����� DGXOW L� YRORQWDUL�L� TXDOL� SHUz� VDUDQQR� LPSLHJDWL� SHU� D]LRQL� HGXFDWLYH�ULYROWH� D� FLUFD� ������� JLRYDQL�� FRQWDQGR� VROR� VX� XQ�PRGHVWR�UDSSRUWR�GL���D����,O� 6RWWR�SURJHWWR� 1��� SUHYHGH� VROR� ���� JLRYDQL� XWHQWL�GLUHWW L�� FKH� SHUz� VRQR� GHVWLQDWL� D� GLYHQWDUH� L� OHDGHUV� GL�
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DOWUHWWDQWL� JUXSSL� JLRYDQLO L� � &RQVLGHUDQGR� RJQL� JUXSSR�IRUPDWR� GD� FLUFD� ��� JLRYDQL� DEELDPR� XQ¶XWHQ]D� I LQDOH� GL�FLUFD������JLRYDQL�,� 6RWWR�SURJHWWL� 1���� 1��� H� 1��� YHGRQR� FRPH� XWHQ]D�GLUHWWD� OH� LVWLWX]LRQL� GHOOD� FLWWj� FKH� WXWWDYLD� DWWUDYHUVR�XQD� FRQRVFHQ]D� SL�� SUHFLVD� GHO� IHQRPHQR� JLRYDQLOH� H�GHOOH� DWW LYLWj� LQ� DWWR�� SRVVRQR� ULRULHQWDUH� H� TXDOLI LFDUH� L�ORUR� LQWHUYHQWL� HG� DQFKH� RWWLPL]]DUOL� DWWUDYHUVR�UHFLSURFKH� VLQHUJLH�� 4XHVWL� GDWL� D� YDOOH�� FRPH� TXHOOL�RIIHUW L� GDL� 6RWWR�SURJHWWL� SUHFHGHQWL�� VRQR� IDFLOPHQWH�PLVXUDELO L�H�GRFXPHQWDELO L�, O� 6RWWR�SURJHWWR� 1��� VL� LQGLUL]]D� DOOD� IRUPD]LRQH� GL� VROL�GLHFL�JLRYDQL�H�DOOD�FRVWLWX]LRQH�GL�XQ¶$JHQ]LD��FKH�VRQR�L� ULVXOWDWL� LPPHGLDWDPHQWH� SUHYLVWL�� 7XWWDYLD� q�LSRWL]]DELOH� FKH� WDOH� JUXSSR�� D� UHJLPH�� SRVVD� IRUQLUH�FRQVXOHQ]D�� RULHQWDPHQWR� H� VRVWHJQR� D� FLUFD� ����JLRYDQL� DOO ¶DQQR� UHODWLYDPHQWH� DL� SUREOHPL� GHOOD�RFFXSD]LRQH�� 4XHVWR� q� L O� ULVXOWDWR� ³D� YDOOH´� R� LQGLUHWWR�GHO�6RWWR�SURJHWWR�/¶LQL]LDWLYD� LQGLFDWD� FRO� 1��� VL� SRQH� LO� O LPLWDWR� RELHWW LYR�GL� DWW LYDUH� XQ¶DJJUHJD]LRQH� DXWRQRPD�PLVWD�� IUD� PLOLWDUL�H� FLYLO L� � L� FXL� ULVXOWDWL� D� YDOOH� SRWUDQQR� SHUz� GLYHQWDUH�PROWR� VLJQLI LFDWLYL� SHU� L� ELVRJQL� GHL� JLRYDQL�PLOLWDUL� H� SHU�O ¶ LQWHJUD]LRQH�IUD�TXHVWL�H�OD�FLWWj�,QI LQH�� L O� 6RWWR�SURJHWWR� 1��� SURSRQH� FRPH� ULVXOWDWR� OD�IRUPD]LRQH� GL� XQ� JUXSSR� H� GL� XQ¶$JHQ]LD� SHU� VRVWHQHUH�H� LQWHJUDUH�JOL� LPPLJUDWL�GL�FRORUH�� , O� ULVXOWDWR�D�YDOOH�SXz�ULJXDUGDUH�O¶ LQWHUR�IHQRPHQR�GHOOD�LPPLJUD]LRQH�*OL� HVHPSL� SRUWDWL� SHU� L� 6RWWR�SURJHWWL� ³EDVH´� SRVVRQR�HVVHUH�DSSOLFDWL�DQFKH�D� WXWW L�JOL�DOWUL� � L�TXDOL�SURPHWWRQR�ULVXOWDWL� GLUHWW L� H� LQGLUHWW L�� $� ODWR� GL� TXHVWL� ULVXOWDWL�TXDQWLWDWLYL�� HVLVWRQR� TXHOO L� GL� W LSR� TXDOLWDWLYR�� 4XHVWL�ULJXDUGDQR� JOL� DWWHJJLDPHQWL� H� OH� RSLQLRQL� GHOOD� FLWWj�YHUVR�L�JLRYDQL�H�GHL�JLRYDQL�YHUVR�OD�FLWWj�6SHVVR� TXHVWD� YDULDELOH� q� WUDVFXUDWD� SHU� OD� VXD� GLI I LFL OH�UL OHYDELO LWj� H� PLVXUDELO LWj�� 0D� OD� VXD� LPSRUWDQ]D� q�HYLGHQWH�� 6DSSLDPR� LQIDWWL� FRQ� FHUWH]]D� FKH� VRQR� JOL�DWWHJJLDPHQWL� H� OH� RSLQLRQL� D� JXLGDUH� L� FRPSRUWDPHQWL�YLVLELO L�Ê� GXQTXH� PROWR� LPSRUWDQWH� FKH� L� JLRYDQL� D� OD� FLWWj�DEELDQR�XQ�YLVVXWR� UHFLSURFR�SRVLW LYR�� GL� DWWHQ]LRQH�H�GL�YDORUL]]D]LRQH�� ROWUH� FKH� GL� VRGGLVID]LRQH�� 7DOL� YDULDELO L�SRVVRQR� HVVHUH� UL OHYDWH� FRQ� DSSRVLWH� PHWRGLFKH� GL�LVSLUD]LRQH�SVLFRORJLFD�



���

/¶$VVHVVRUDWR�DO�&3*� LQWHQGH�DYYDOHUVL�DQFKH�GL�TXHVWH�SHU�YDOXWDUH�OD�HII LFDFLD�GHO�3URJHWWR�SURSRVWR�
���� 5LHSLORJR
� , O 3URJHWWR�VL�SURSRQH�XQD�RWW LFD�GLYHUVD�GL�TXHOOD�GHO�PHUR� VHUYL]LR� HII LPHUR�� (VVR� SXQWD� D� TXDOLI LFDUVL�FRPH� SURJHWWR� LQWHQ]LRQDOH� GL� FDPELDPHQWR� GHOOH�FRQGL]LRQL�GL�HGXFD]LRQH�H�GL�YLWD�GHL�JLRYDQL�� /H� GLI I LFROWj� GHOOD� YLWD� H� GHOO ¶HGXFD]LRQH� GHL� JLRYDQL�QRQ� VRQR� FHUWR� LPSXWDELO L� DOOD� FLWWj�� 6HPPDL� FL�VHPEUD� FKH� OD� FLWWj� QHO� VXR� LQVLHPH� GL� LVWLWX]LRQL��RUJDQL]]D]LRQL� FLWWDGLQL� DGXOWL� H� JLRYDQL�� SRVVD�SURSRUVL�FRPH�HQWH�GL�HGXFD]LRQH�GLI IXVD�� , O� UHFXSHUR� GHOOD� SLHQH]]D� GHO� UXROR� HGXFDWLYR� GHOOD�FLWWj� VL� DWWXD�PHGLDQWH� L O� FDPELDPHQWR� LQWHQ]LRQDOH� H�SURJUDPPDWR� GHOOH� RFFDVLRQL�� GHOOH� VWUXWWXUH� H� GHL�VHUYL]L� FLWWDGLQL�� LQ XQD� GLUH]LRQH� SL�� DWWHQWD� DL�ELVRJQL� GHL� JLRYDQL�� H� PHGLDQWH� OD�UHVSRQVDELOL]]D]LRQH� GHL� JLRYDQL� QHOOD� YLWD� VRFLDOH��FXOWXUDOH��SROLW LFD�FLWWDGLQD�� ,� FDPELDPHQWL� SUHYLVWL� GDO� 3URJHWWR� VRQR� FRQFUHWL��YLVLELO L� H� TXDQWLI LFDELO L� � $OFXQL� GL� HVVL� VRQR�FRQVHJXHQ]D� GLUHWWD� GHL� GLYHUVL� 6RWWR�SURJHWWL�� DOWUL�VRQR�SURGRWWL�³D�FDVFDWD´�GDL�SULPL�� ,� FDPELDPHQWL� FKH� LO� 3URJHWWR� VL� LPSHJQD� D� VWLPRODUH�ULJXDUGDQR�D� O¶DXPHQWR� GHL� SURFHVVL� GL� DJJUHJD]LRQH� GHL�JLRYDQL�E� OD�PDJJLRUH�DWW LYL]]D]LRQH�GHL�JLRYDQL�F� O ¶ LQFUHPHQWR� GHOO¶DVFROWR� H� GHOO ¶DWWHQ]LRQH�GHL� JLRYDQL� GD� SDUWH� GHOOH� ,VWLWX]LRQL� H� GHOOH�2UJDQL]]D]LRQL�FLWWDGLQH�G� OD� ULGX]LRQH� GHL� GLVDJL� OHJDWL� DO� UDSSRUWR� IUD�JLRYDQL�H�FLWWj�� /D�YDOXWD]LRQH�GHL� ULVXOWDWL�SURGRWWL�GDO�3URJHWWR�SRWUj�EDVDUVL�D� VXOOD� FRPSDUD]LRQH� GL� GDWL TXDQWLWDWLYL�JHQHUDOL�³SULPD�H�GRSR´�E� D� UHDOL]]D]LRQH� GHO� 3URJHWWR�OD� UL OHYD]LRQH�GHL� ULVXOWDWL� GLUHWW L� DXVSLFDWL� GD� RJQL� 6RWWR�SURJHWWR�F� OD� GRFXPHQWD]LRQH� GHL� ULVXOWDWL� LQGLUHWW L�



���

RWWHQXWL�³D�FDVFDWD´�GDL�6RWWR�SURJHWWL�G� OD� UL OHYD]LRQH� GL� GDWL� VRJJHWWLYL� ULJXDUGDQWL�DWWHJJLDPHQWL�� RSLQLRQL� H� O LYHOO L� GL�VRGGLVID]LRQH� GHL� JLRYDQL� H� GHOOH� ,VWLWX]LRQL�H�2UJDQL]]D]LRQL�FLWWDGLQH�



���

&DSLWROR��/¶25*$1,==$=,21('(/�352*(772
, O� SUREOHPD� GHOO ¶RUJDQL]]D]LRQH� GHO� 3URJHWWR� q�SDUWLFRODUPHQWH� GHOLFDWR�� ,QIDWW L�� XQD� SDUWH� GHOOD� VXD�HII LFDFLD� VL� EDVD� VXO� FRQVHQVR� H� OD� FRRSHUD]LRQH� GHOOD�FLWWj�� XQ¶DOWUD� JUDQ� SDUWH� VL� IRQGD� VXOOH� FRPSHWHQ]H�WHFQLFKH� H� SURIHVVLRQDOL� FKH� VDUDQQR� FRLQYROWH�� LQI LQH��HQRUPH�ULOHYDQ]D�KD�OD�JHVWLRQH�RUJDQL]]DWLYD�/¶LPSRVWD]LRQH� JHQHUDOH� GHO 3URJHWWR� SUHYHGH� LO�FRLQYROJLPHQWR� GHOOH� ,VWLWX]LRQL� H� GHOOH� 2UJDQL]]D]LRQL�FLWWDGLQH�� GL� PROWL� JHQLWRUL� H� DGXOW L� LQ� JHQHUH�� GL�SURIHVVLRQLVWL� VLQJROL� H� GL� JUXSSL� SURIHVVLRQDOL�� GL�YRORQWDUL��RUJDQL]]DWL�H�QRQ�/D� VHOH]LRQH�� L O� FRLQYROJLPHQWR�� L O� FRRUGLQDPHQWR�� OD�VXSHUYLVLRQH�� L O� VXSSRUWR� HG� LO� FRQWUROOR� GL� TXHVWD�HQRUPH� TXDQWLWj� GL� SHUVRQH� ULFKLHGH� XQD� PDFFKLQD�RUJDQL]]DWLYD�� EXURFUDWLFD�� SURIHVVLRQDOH� HG� HFRQRPLFD�PROWR� HII LFLHQWH�� , O� 3URJHWWR� DXVSLFD� FKH�GL� IURQWH� DL�SRVLW LYL� ULVXOWDWL� FKH� SURGXUUj�� OD IXWXUD� $PPLQLVWUD]LRQH�GHFLGD� GL� DWW LYDUH� XQ� $VVHVVRUDWR� DOOD� &RQGL]LRQH�*LRYDQLOH��FRQ�WXWWH�OH�ULVRUVH�QHFHVVDULH�3HU� L O� SULPR� ELHQQLR� GL� DYYLR� H� GL� VSHULPHQWD]LRQH�RFFRUUH� SHUz� XWL O L]]DUH� IRUPH� RUJDQL]]DWLYH� SDUWLFRODUL� H�SURYYLVRULH�
���� /¶pTXLSH�FHQWUDOH�GHOO¶$VVHVVRUDWR�DO�&3*
$SSDUH� HYLGHQWH� FKH� XQ� 3URJHWWR� FKH� FRPSUHQGH� ROWUH�TXDUDQWD� LQL]LDWLYH� I LQDOL]]DWH� H� FKH� VL� SURSRQH� GL�FRLQYROJHUH� GHFLQH� GL� RUJDQL]]D]LRQL� H� FHQWLQDLD� GL�RSHUDWRUL� DWW LYL�� SHU� LQL]LDWLYH� FKH� VL� ULYROJRQR� DOOD� TXDVL�WRWDOLWj� GHL� ������� JLRYDQL� YHURQHVL�� QHFHVVLWD� GL� XQ�SHUQR�FHQWUDOL]]DWR��FRHVR�HG�DOWDPHQWH�SURIHVVLRQDOH�
7DOH�pTXLSH�GHYH��� DSSURQWDUH�L�6RWWR�SURJHWWL�QHOOH�ORUR�O LQHH�JHQHUDOL



���

�� LQGLYLGXDUH�L�SDUWQHUV�GD�FRLQYROJHUH�� HIIHWWXDUH�OD�SURPR]LRQH�GHOOH�YDULH�LQL]LDWLYH�� LQGLYLGXDUH� OH� ULVRUVH� WHFQLFR�RSHUDWLYH� GD�XWL O L]]DUH�� DSSURQWDUH� WXWWH� OH� SUDWLFKH� EXURFUDWLFKH� H�I LQDQ]LDULH�� FRRUGLQDUH� H� VXSSRUWDUH� LQ� LW LQHUH� OH� ULVRUVH�FRLQYROWH�� WHQHUH�L�UDSSRUWL�FRQ�L�PDVV�PHGLD�� LQWHUYHQLUH�QHOOH�VLWXD]LRQL�FULW LFKH�� WHQHUH�VRWWR�FRQWUROOR�L�WHPSL�GL�UHDOL]]D]LRQH��� JHVWLUH�GLUHWWDPHQWH�DOFXQL�6RWWR�SURJHWWL�
4XHVWL� FRPSLWL� GHOLQHDQR� XQD� WULSOLFH� IXQ]LRQH�GHOO ¶pTXLSH�FHQWUDOH�/D� SULPD� ULJXDUGD� FRPSLWL� DPPLQLVWUDWLYL� H� EXURFUDWLFL��XII LFLR�� GRFXPHQWD]LRQH�� FRQWDELO LWj�� QRUPDWLYH H�GHOLEHUH�/D� VHFRQGD� FRQFHUQH� PDQVLRQL� GL� W LSR� PHWRGRORJLFR�DIIHUHQWL� D� FRPSHWHQ]H� GL� DQLPD]LRQH� VRFLR�FXOWXUDOH��SVLFRORJLD��VRFLRORJLD�H�SHGDJRJLD�/D� WHU]D� VL� ULIHULVFH� D� FRPSHWHQ]H� GL� W LSR� PDQDJHULDOH��SURPR]LRQH�� PDUNHWLQJ�� FRRUGLQDPHQWR� ULVRUVH��FRQWUROOR�4XHVWR� TXDGUR� GHOLQHD� OD� QHFHVVLWj� GL� XQ¶pTXLSH�IRUPDWD� GD� WUH� GLYHUVL� W LSL� GL� SHUVRQH�� IXQ]LRQDUL�DPPLQLVWUDWLYL�� HVSHUWL� LQ� WHFQLFKH� GL� LQWHUYHQWR� VRFLDOH��HVSHUWL� LQ�GLUH]LRQH�GL�SURJHWWL��4XHVWH�SHUVRQH�SRVVRQR�FRVWLWXLUH� XQ¶pTXLSH� FHQWUDOH� VHFRQGR�XQD�FRPSRVL]LRQH�PLQLPD� HG� XQD� PDVVLPD�� /D� FRPSRVL]LRQH� PLQLPD�SUHYHGH� WUH� RSHUDWRUL�� FLDVFXQR� GHL� TXDOL� FRPSHWHQWH� D�VYROJHUH� XQR� GHL� FRPSLWL� VRSUD� GHOLQHDWL�� 4XHOOD�PDVVLPD� SUHYHGH� XQ� FRRUGLQDWRUH�� GXH� IXQ]LRQDUL� SHU�O ¶XII LFLR� H� OH� SUDWLFKH� DPPLQLVWUDWLYH� H� TXDWWUR� HVSHUWL� GL�LQWHUYHQWL�VRFLDOL�/¶pTXLSH� GXQTXH� GRYUHEEH� HVVHUH� IRUPDWD� GD� XQ�QXPHUR� GL� RSHUDWRUL� RVFLO ODQWH� IUD� �� H� ��� , O� UHSHULPHQWR�GL� TXHVWH� SHUVRQH� SRWUHEEH� HVVHUH� GLUHWWR� DOO ¶RUJDQLFR�GHOO ¶$PPLQLVWUD]L2QH� &RPXQDOH�� PHGLDQWH� L O� GLVWDFFR� GL�IXQ]LRQDUL�H�GLULJHQWL�JLj� LQ�VHUYL]LR�� WHQHQGR�FRQWR�GHOOH�FRPSHWHQ]H� ULFKLHVWH�� 6H� WDOH� VWUDGD� QRQ� IRVVH�SHUFRUULELOH�� OD� VHFRQGD� LSRWHVL� VDUHEEH� TXHOOD�GHOO ¶DII LGDPHQWR�GL� LQFDULFKL�SURIHVVLRQDOL� LQGLYLGXDOL�R�GL�FRQWUDWW L� O LPLWDWL� QHO� WHPSR�� GD� DVVHJQDUH� D� FLWWDGLQL� LQ�



���

SRVVHVVR�GHOOH�FRPSHWHQ]H�ULFKLHVWH�/D� WHU]D� VWUDGD� SRVVLELOH� SHU� O ¶pTXLSH� FHQWUDOH� q� TXHOOD�GHOO ¶DII LGDPHQWR� GHOOD� JHVWLRQH� JOREDOH� GHO�FRRUGLQDPHQWR� DG� XQD� DVVRFLD]LRQH� R� pTXLSH� JLj�RSHUDQWH� QHO� VHWWRUH�� R� FRPXQTXH� LQ� JUDGR� GL� RIIULUH�VXII LFLHQWL� JDUDQ]LH� GL� HII LFLHQ]D� H� FDSDFLWj�� ,Q� RJQL�FDVR� q� LQGLVSHQVDELOH� GRWDUH� O ¶$VVHVVRUDWR� DO� &3*� GL�XQD� VWUXWWXUD�� VLD� SXU� PLQLPD�LQ� JUDGR� GL� RSHUDUH� SHU�O ¶DWWXD]LRQH�GHO�3URJHWWR�SURSRVWR�
���� /H�pTXLSHV�RSHUDWLYH�GHL�6RWWR�SURJHWWL
2JQL� 6RWWR�SURJHWWR� SUHYHGH� O¶DII LGDPHQWR� GHL� FRPSLWL�RSHUDWLYL� DG� XQ¶pTXLSH� DSSRVLWD�� 7DOL� JUXSSL� SRVVRQR�HVVHUH� IRUPDWL� LQ� PRGL� PROWR� GLYHUVL�� FRPH� SRVVLDPR�HOHQFDUH��� pTXLSHV� LQWHU�SURIHVVLRQDOL� IRUPDWH� GD� RSHUDWRUL�PHVVL� D� GLVSRVL]LRQH� GDOOH� GLYHUVH� RUJDQL]]D]LRQL�SDUWQHUV��VHQ]D�RQHUL�SHU�O ¶$PPLQLVWUD]LRQH���� pTXLSHV� GL� SURIHVVLRQLVWL� UHWULEXLW L� FRQ� LQFDULFKL�SURIHVVLRQDOL��� pTXLSHV� GL� YRORQWDUL� FXL� YLHQH� ULFRQRVFLXWR� XQ�ULPERUVR�VSHVH��� pTXLSHV� IRUQLWH� GD�$VVRFLD]LRQL� FXL� VL� ULFRQRVFH� XQ�FRQWULEXWR��� pTXLSHV�GL� FRRSHUDWLYH�R�$VVRFLD]LRQL�FKH�YHQJRQR�LQFDULFDWH� WUDPLWH� DSSRVLWD� FRQYHQ]LRQH� R�FRQWUDWWR��� pTXLSHV� IRUQLWH� GD� 2UJDQL]]D]LRQL� SDUWQHUV� D� W LWROR�JUDWXLWR�
7XWWH� TXHVWH� IRUPH� GL� FROODERUD]LRQH� DO� 3URJHWWR� VRQR�SRUWDWULFL� GL� YDQWDJJL� H� O LPLWL�� HG� q� SUREDELOH� FKH� OH�VLWXD]LRQL� FRQWLQJHQWL� ULFKLHGHUDQQR� GL� IDUH� XVR� GL�RJQXQD� GHOOH� GLYHUVH� IRUPXOH� LQGLFDWH�� ,Q� WXWW L� L� FDVL�HPHUJRQR�HYLGHQWL�GXH�QHFHVVLWj�� OD� SULPD� ULJXDUGD� OD� GLVSRQLELO L Wj� HFRQRPLFD� SHU�ULPERUVL�VSHVH��UHWULEX]LRQL�H�FRQYHQ]LRQL�� OD� VHFRQGD� FRQFHUQH� O¶HVLJHQ]D� GL� XQ¶pTXLSH�FHQWUDOH� GL� FRQWDWWR�� VHOH]LRQH�� FRRUGLQDPHQWR��VXSSRUWR�H�FRQWUROOR�
8QD� SRVVLELO LWj� FKH� VL� LQWUDYHGH�� SHU� OD� UHDOL]]D]LRQH� D�



���

EUHYH� WHUPLQH� GL� DOFXQL� 6RWWR�SURJHWWL�� FRQVLVWH�QHOO ¶HVWHQVLRQH� GHOOH� FRPSHWHQ]H� GHOO ¶8II LFLR�,QIRUPD*LRYDQL�� 7DOH� 8II LFLR� SRWUHEEH� GLYHQWDUH� W LWRODUH�GL� DOFXQH� LQL]LDWLYH�� YLFLQH� DOOD� VXD� DWWXDOH� DWW LYLWj��QDWXUDOPHQWH� GRSR� XQ� DPSOLDPHQWR� GHOOH� ULVRUVH��$WWUDYHUVR� O¶DVVHJQD]LRQH� GL� LQFDULFKL� SURIHVVLRQDOL� H�FRQVXOHQ]H�� O ¶RUJDQLFR� GHOO ¶8II LFLR� SRWUHEEH� HVVHUH�HVWHVR� LQ� IRUPD� VSHULPHQWDOH�� 7DOH� VROX]LRQH� GDUHEEH� LO�YDQWDJJLR� GL� IUXLUH� GL� XQD� VWUXWWXUD� H� GL�XQ¶RUJDQL]]D]LRQH� JLj� DYYLDWH� H� JLj� IDPLOLDUL� D� PROWL�JLRYDQL�YHURQHVL�
���� ,O�³PDUNHWLQJ´�GHO�3URJHWWR
, O� 3URJHWWR� KD� XQD� YRFD]LRQH� SUHFLVD� DO PDVVLPR�FRLQYROJLPHQWR� H� FRQVHQVR� GL� WXWWH� OH� IRU]H� GHOOD�FLWWj�4XHVWR� ULFKLHGH� FKH� HVVR� SRJJL� VX� DOFXQL�VWUXPHQWL�� FKH� SRVVLDPR� GHILQLUH� GL� ³PDUNHWLQJ� VRFLDOH´��LPPDJLQH��SXEEOLFLWj��SURPR]LRQH�
������ ,PPDJLQH/¶LPPDJLQH� GHO� 3URJHWWR� q� O ¶ LQVLHPH� GHOOH� YDULDELO L� FKH�OR� UHQGRQR� ULFRQRVFLELOH� H� DSSHWLELOH�� (VVD�FLRq�GHYH�SHUPHWWHUH�DO�FLWWDGLQR�� GL� ULFRQRVFHUH� OH� SURSRVWH� GHO� 3URJHWWR�� IUD� OH�GLYHUVH�HVLVWHQWL�� GL�FRPSUHQGHUH� L�PHVVDJJL�FKH� LO�3URJHWWR� LQWHQGH�ODQFLDUH�� GL� GLVSRUVL� LQ� XQ� DWWHJJLDPHQWR� DWWHQWR� H�GLVSRQLELOH�
/¶LPPDJLQH� VL� FRVWUXLVFH� FHUWR� FRQ� OH� LQL]LDWLYH� H� FRQ� OD�ORUR� TXDOLWj�� WXWWDYLD� q� QHFHVVDULR� DQWLFLSDUH� OD� VXD�FRVWUX]LRQH� QHO� FLWWDGLQR� DQFKH� DL� SULPL� SDVVL� GHO�3URJHWWR�/D� SULPD� YDULDELOH� XWL OH� DOOD� FRVWUX]LRQH�GHOO ¶ LPPDJLQH�q�L O� QRPH� R� WLWROR� FRQ� FXL� L O� 3URJHWWR� YLHQH� IDWWR�FRQRVFHUH�� 1RL� SURSRQLDPR�� ³8QD� FLWWj� SHU� L� *LRYDQL´��SHUFKq� FL� VHPEUD� HVSULPHUH� EHQH� L� FDUDWWHUL� FHQWUDOL� GHO�3URJHWWR� FKH� q� DPELHQWDOH�� JOREDOH�� FRPXQLWDULR�� ,QROWUH�TXHVWR� QRPH�VORJDQ� LQGLFD� OH� LQWHQ]LRQL�GHOO¶$VVHVVRUDWR�� FKH� VRQR� TXHOOH� GL� VHQVLELO L]]DUH� H�FRLQYROJHUH�WXWWD�OD�FLWWj�QHO�SUREOHPD�JLRYDQLOH�



���

8Q� VHFRQGR� HOHPHQWR� GHOO ¶ LPPDJLQH� q� GDWR� GDO� ³ORJR´� R�PDUFKLR�� 6L� WUDWWD� GL� XQ� VHJQR� JUDI LFR� R� XQD�FRPELQD]LRQH� GL� FRORUL� FKH� SRVVDQR� FRQVHQWLUH�O ¶ LPPHGLDWD� LGHQWLI LFD]LRQH� GHL� PHVVDJJL� LQYLDWL� GDO�3URJHWWR�1RPH� H� ORJR� GHO� 3URJHWWR� GHYRQR� FRPSDULUH� VX� RJQL�DYYLVR� H� PHVVDJJLR� UHODWLYR� DL� GLYHUVL� 6RWWR�SURJHWWL��,QROWUH�� QRPH� H� ORJR�� SRVVRQR� DSSDULUH� VX� WXWW L� L�PDWHULDOL� LQIRUPDWLYL� GHOOH� DWW LYLWj� SURPRVVH� GD2UJDQL]]D]LRQL� GLYHUVH�� PD� LQWHUHVVDWH� D� IDU� SDUWH� GHO�3URJHWWR� *LRYDQL�� *UDGXDOPHQWH�� L O� QRPH� H� LO� ORJR� GHO�3URJHWWR� *LRYDQL� GHYH� GLYHQWDUH� XQD� VRUWD� GL� ³PDUFKLR�GL� TXDOLWj´�� IDPLOLDUH� D� WXWW L� L� JLRYDQL� HG� LQVLHPH� XWLOH�DOOH�RUJDQL]]D]LRQL�FLWWDGLQH�8Q� WHU]R� HOHPHQWR� GHOO ¶ LPPDJLQH� q� FRVWLWXLWR� GDL�PDWHULDOL� H� GDL� FDQDOL� GL� LQIRUPD]LRQH� �QHOOD� IDVH� GL�ODQFLR� H� QHOOD� IDVH� GL� HVHFX]LRQH�� 2FFRUUH� DSSURQWDUH�GXH�WLSL�GL�VWUXPHQWL�GL� LQIRUPD]LRQH�� XQR� GL� O LYHOOR� GLYXOJDWLYR�� GLUHWWR� DL� FLWWDGLQL� LQ�JHQHUH�HG�DL�JLRYDQL�LQ�SDUWLFRODUH�� XQR� LQYHFH� GLUHWWR� DJOL� VSHFLDOLVWL�� DOOH�2UJDQL]]D]LRQL�HG�DJOL�DPPLQLVWUDWRUL�
/¶LQIRUPD]LRQH� SXz� DYYHQLUH� LQ� IRUPD� VFULWWD�� LQ� IRUPD�RUDOH� H� LQ� IRUPD� DXGLRYLVLYD�� 6L� ULW LHQH� RSSRUWXQR� XVDUH�OD�IRUPD�VFULWWD�VROR�SHU�JOL�VSHFLDOLVWL�, O� 3URJHWWR� SRWUHEEH� HVVHUH� GLYXOJDWR� VHFRQGR� GXH�GLYHUVH�PRGDOLWj�� LQ�IRUPD�LQWHJUDOH�H�LQ�VLQWHVL�/D� VWDPSD� H� OD� GLI IXVLRQH� GHOO ¶ LQWHUR� 3URJHWWR� LQ� ����FRSLH� SRWUHEEH� JDUDQWLUH� XQ¶DGHJXDWD� LQIRUPD]LRQH� D�WXWW L� L� O LYHOO L� LVW LWX]LRQDOL� GHOOD� FLWWj� 3DUWL� GL� HVVR� R� XQD�VXD� VLQWHVL� SRWUHEEHUR� HVVHUH� VWDPSDWH� LQ� ������ FRSLH�SHU�OD�GLI IXVLRQH�DJOL�RSHUDWRUL�HG�DL�YRORQWDUL�/D� IRUPD� RUDOH� VHPEUD� OD� SL�� RSSRUWXQD�� VSHFLDOPHQWH�SHU�OH�IDPLJOLH�, O� 3URJHWWR�� QHOOD� IDVH� GL� DYYLR�� SRWUHEEH� HVVHUH�SUHVHQWDWR�GXUDQWH�DVVHPEOHH�H� ULXQLRQL�GD� WHQHUH�QHOOH�6FXROH�0HGLH� ,QIHULRUL� H�6XSHULRUL�H�QHOOH�&LUFRVFUL]LRQL��6HPSUH� LQ� IRUPD� RUDOH� OD� SUHVHQWD]LRQH� SRWUHEEH�DYYHQLUH� LQ� ULXQLRQL� FRQ� WXWWH� OH� 2UJDQL]]D]LRQL�SRWHQ]LDOPHQWH�FRLQYROJLELO L�QHO�3URJHWWR�,QI LQH�HVLVWH� O ¶ LSRWHVL� GL� DII LGDUH� O ¶ LPPDJLQH�GHO�3URJHWWR�D�PHVVDJJL�GL� W LSR�DXGLRYLVXDOH��GD�ULYROJHUH�DO�SXEEOLFR�JLRYDQLOH�� /D� SURGX]LRQH� GL� XQ� ³YLGHR´� SRWUHEEH�



���

FRQVHQWLUH� OD� GLI IXVLRQH� QHOOH� WY� SULYDWH�� QHL� FLQHPD�� QHL�YLGHR�EDU� H� QHOOH� VDOH�JLRFR�� RIIUHQGR� DL� JLRYDQL�XQ¶LPPDJLQH�FKLDUD�H�DFFDWWLYDQWH�GHO�3URJHWWR�
������ 3XEEOLFLWj/H� YDULH� LQL]LDWLYH� GHO� 3URJHWWR� GRYUDQQR� HVVHUH�SUHVHQWDWH� LQ� IRUPD� DFFHVVLELOH� H� VHGXFHQWH�� 3HU� WDOH�VFRSR� VDUDQQR� XWL O L]]DWL� PDQLIHVWL� PXUDOL�� ORFDQGLQH� H�EURFKXUHV� LQIRUPDWLYH�� ,QROWUH�� VHPEUD� GL� SDUWLFRODUH�LPSRUWDQ]D� XQ¶LQIRUPD]LRQH�GRFXPHQWD]LRQH� GLUHWWD� H�FRQWLQXDWLYD�GHOOH�LQL]LDWLYH�LQ�SURJUDPPD�3HU� UDJJLXQJHUH� TXHVWR� RELHWW LYR� SRVVRQR� HVVHUH�SUHYLVWL�GXH�FDQDOL�VSHFLI LFL�, O� SULPR� q� TXHOOR� GHL� PH]]L� GL� FRPXQLFD]LRQH� GL� PDVVD�FLWWDGLQL�� UHJLRQDOL� H� QD]LRQDOL�� $EELDPR� JLj� GHWWR� GHOOD�LPSRUWDQ]D�GHL�PDVV�PHGLD�SHU�� L O �3URJHWWR�&Lz� FKH� SUHPH� TXL� VRWWROLQHDUH� q� OD� QHFHVVLWj� GL�DFFHGHUH� DL� PH]]L� QRQ� VROR� LQ� IDVH� SURPR]LRQDOH� HG� D�VFRSL�GL� LPPDJLQH��EHQVu�LQ�IDVH�RSHUDWLYD�/D�FLWWj�GHYH�HVVHUH� LQIRUPDWD�GXUDQWH� OH�PDQLIHVWD]LRQL�FLUFD� LO� ORUR� DQGDPHQWR�� JOL� DWWRUL� H� JOL� DYYHQLPHQWL�VDOLHQWL�� /H� UDGLR�WY� SULYDWH�� L� TXRWLGLDQL� HG� L� SHULRGLFL�VLD� D� GLI IXVLRQH� JHQHUDOH� FKH� GL� FDWHJRULD� R�VSHFLDOL]]DWL�� GRYUDQQR� HVVHUH� DOLPHQWDWL� FRQ� QRWL]LH��UHSRUWDJHV��LQWHUYLVWH�H�VHUYL]L�, O� VHFRQGR� FDQDOH� VDUj� TXHOOR� GL� XQ� DSSRVLWR� JLRUQDOH�PHQVLOH� GHO� 3URJHWWR�� (VVR� GRYUHEEH� HVVHUH� WLUDWR� LQ������� FRSLH� H� GLI IXVR� JUDWXLWDPHQWH� LQ� WXWW L� L� OXRJKL� GL�DJJUHJD]LRQH� JLRYDQLOH�� ,� SUREOHPL� GHL� JLRYDQL�� L VHUYL]L�SHU� L� JLRYDQL�� OH� PDQLIHVWD]LRQL� GHO� 3URJHWWR� HG� L�UDSSRUWL� VXOOH� LQL]LDWLYH� LQ� DWWR� R� WHUPLQDWH� GRYUHEEHUR�HVVHUH�L�FRQWHQXWL�GHO�JLRUQDOH�1DWXUDOPHQWH��VLD� O ¶DFFHVVR�FRQWLQXR�DL�PDVV�PHGLD��VLD�OD� UHGD]LRQH� GHO�*LRUQDOH�PHQVLOH�� ULFKLHGRQR� O¶ LPSHJQR�GL�XQ¶DSSRVLWD�pTXLSH�6HPEUD� RSSRUWXQR� DWW LYDUH� WDOH� pTXLSH� I LQ� GDOO ¶HVRUGLR�GHO� 3URJHWWR�� UDJJUXSSDQGR� DOFXQL� JLRYDQL� YRORQWDUL�LQWHUHVVDWL� D� LPSHJQDUVL� QHOO ¶DIIDVFLQDQWH� VHWWRUH� GHOOD�SXEEOLFLWj�6HL� R� VHWWH� JLRYDQL�� IRUQLW L� GL� DWWUH]]DWXUH� LGRQHH H� GL�ULPERUVL� VSHVH�� SRWUHEEHUR� GLYHQWDUH� XQD� SLFFROD�³DJHQ]LD� VWDPSD´� GHO� 3URJHWWR�� FRO� FRPSLWR� GL� WHQHUH� L�UDSSRUWL�FRL�PDVV�PHGLD�H�GL�UHGLJHUH�LO�*LRUQDOH�
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������ 3URPR]LRQH/D� QHFHVVLWj� VWHVVD� GL� ODQFLDUH� XQ� 3URJHWWR� *LRYDQL�LQGLFD� O¶HVLVWHQ]D� GL� SUREOHPL� H� UHVLVWHQ]H� GLI IXVH� QHO�WHVVXWR� VRFLDOH� FLWWDGLQR� D� IDUVL� FDULFR� GHOOH� HVLJHQ]H�JLRYDQLO L� � 6H� O¶DWWHQ]LRQH� GHL� JLRYDQL�� GHL� FLWWDGLQL� DGXOWL�H� GHOOH� RUJDQL]]D]LRQL� SHU� L� SHUFRUVL� HGXFDWLYL� GHL�JLRYDQL� IRVVH� DGHJXDWD� DOOH� HVLJHQ]H�� QRQ� VL�JLXVWLI LFKHUHEEH� XQ� 3URJHWWR� VSHFLI LFR�� 4XHVWR� LQGLFD�FKH� GREELDPR� DVSHWWDUFL� DWWHJJLDPHQWL� LQL]LDOL� GL�LQGLI IHUHQ]D�TXDQGR�QRQ�GL�DSHUWD�RVWL O L Wj�8Q�3URJHWWR� FRPH�TXHOOR� SURSRVWR� QRQ� VL� LPSRQH� FRQ� OD�VROD� IRU]D� GHOOD� UD]LRQDOLWj�H�XWL O L Wj�JHQHUDOH��(VVR�GHYH�DQFKH��SHU�FRLQYROJHUH�TXDQWH�SL�� IRU]H�SRVVLELO L� �RIIULUH�LQFHQWLYL� FRQFUHWL� D� FRORUR� �VLQJROL�� JUXSSL� H�RUJDQL]]D]LRQL��FKH�GHFLGRQR�GL�DGHULUH�DWW LYDPHQWH�/D� SURPR]LRQH� GXQTXH� GHYH� SUHYHGHUH� XQD� VHULH� GL�PHFFDQLVPL� H� LQL]LDWLYH� FKH� VL� FRQILJXULQR� FRPH�LQFHQWLYL� H� IDWWRUL� GL� VSLQWD�� DOPHQR� I LQFKp� LO� 3URJHWWR�QRQ� VDUj� HQWUDWR� QHOOD� FXOWXUD� FLWWDGLQD�� /H� GLUHWWULFL� VX�FXL� VHPEUD� XWL OH� PXRYHUVL� ULJXDUGDQR� WUH� GLYHUVH�XWHQ]H��L�JUXSSL�RUJDQL]]DWL�� L�FLWWDGLQL�VLQJROL�� L�JLRYDQL�,� JUXSSL� RUJDQL]]DWL� JLRYDQLO L� R�GL� VHUYL]LR� SHU� L� JLRYDQL��VLDQR� YRORQWDUL� R� SURIHVVLRQDOL�� KDQQR� XQD� JUDQGH�LPSRUWDQ]D�QHO�3URJHWWR��(VVL�GHYRQR�HVVHUH�FRLQYROWL� LQ�PRPHQWL� GHO� FRRUGLQDPHQWR� JHQHUDOH� H� GHL� 6RWWR�SURJHWWL�� FRPH� SDUWQHUV�� ,Q� FHUWL� FDVL� HVVL� GLYHQWDQR�JHVWRUL� DXWRQRPL� GL� 6RWWR�SURJHWWL�� ,Q� DOWUL� FDVL�� OH�DWW LYLWj� RUGLQDULH� GL� TXHVWL� JUXSSL� SRWUDQQR� FRQIOXLUH�VRWWR� O ¶HJLGD� R� QHOOD� FRUQLFH� GHO� 3URJHWWR�� 3HU� L� JUXSSL�LQIRUPDOL�� R� FRVWLWXHQGL�� VRQR� SUHYLVWL� DSSRVLWL� 6RWWR�SURJHWWL�� FKH� VL� SRQJRQR� FRPH� VWLPROR� HG� LQFHQWLYR� DOOD�ORUR�FUHVFLWD�H�SHUVLVWHQ]D��Y��FDSLWROR�VHFRQGR��(VLVWRQR� SHUz� JUXSSL� VWRULFL� HG� RUJDQL]]D]LRQL�FRQVROLGDWH�FKH�JLj�RSHUDQR�QHOOD�FLWWj�� OD�FXL�YRFD]LRQH�QRQ� q� WDQWR� TXHOOD� GL� SRUVL� FRPH� XWHQWL� GHO� 3URJHWWR��EHQVu� TXHOOD� GL� HVVHUH� SDUWQHUV� R� FR�JHVWRUL� GHOOH� YDULH�LQL]LDWLYH�� /D� VWLPROD]LRQH� GHO� ORUR� FRLQYROJLPHQWR�� R�� LQ�DOWUH� SDUROH�� OD� SURPR]LRQH� GHO� 3URJHWWR� SUHVVR� GL� ORUR�SXz� HVVHUH� RWWHQXWD� PHGLDQWH� XQD� VHULH� GL� IDFLO L WD]LRQL��LQFHQWLYL�H�YDQWDJJL��IUD�L�TXDOL��� L O�PDVVLPR� FRLQYROJLPHQWR� QHOOH� IDVL� GL� SURJHWWD]LRQH�H�FRRUGLQDPHQWR�GHOOH�LQL]LDWLYH�GHO�3URJHWWR��� OD� SUHIHUHQ]D� QHOOD� DVVHJQD]LRQH� LQ� DSSDOWR� GHOOD�
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JHVWLRQH�GHL�GLYHUVL�6RWWR²SURJHWWL��� OD�SRVVLELO LWj�GL�XVR�GHO� ORJR�H�GHO�QRPH�GHO�3URJHWWR��DQFKH� SHU� LQL]LDWLYH� DXWRQRPH� �XQD� VRUWD� GL�VSRQVRUL]]D]LRQH�JHQHUDOH�G¶XII LFLR���� DJHYROD]LRQL� H� VXSSRUWL� SHU� OD� SXEEOLFLWj� GHOOH�LQL]LDWLYH� DXWRQRPH� GHL� JUXSSL� �JUDWXLWj� DII LVVLRQL�PXUDOL��VSD]L�VXO�*LRUQDOH�PHQVLOH��HFF����� SURPR]LRQH� GD� SDUWH� GHO� 3URJHWWR� GHL� PDUFKL� H� GHOOH�LQL]LDWLYH� GHL� JUXSSL� �FRQ� D]LRQL� I LQDOL]]DWH�DOO ¶HVWHQVLRQH�GHOOH�ORUR�XWHQ]H���� DWW LYLWj� GL� IRUPD]LRQH� H� DJJLRUQDPHQWR� JUDWXLWH� H�ULVHUYDWH�DL�PHPEUL�GHL�JUXSSL�LQ�TXHVWLRQH�
,Q� TXHVW¶RWW LFD�� L� JUXSSL� H� OH� RUJDQL]]D]LRQL� WUDUUHEEHUR��GDO� ORUR� FRLQYROJLPHQWR� QHO� 3URJHWWR�� YDQWDJJL� FRQFUHWL�GL�VYLOXSSR�H�TXDOLI LFD]LRQH�,O� 3URJHWWR�� D� VXD� YROWD�� JRGUHEEH� GHOOH� ULVRUVH� GHL�JUXSSL� H� SRWUHEEH� IXQJHUH� GD� FRRUGLQDWRUH� H�DUPRQL]]DWRUH�GHOOH�LQL]LDWLYH�ULYROWH�DL�JLRYDQL�/D� VHFRQGD� XWHQ]D� YHUVR� FXL� GLULJHUH� D]LRQL�SURPR]LRQDOL� q� TXHOOD� GHL� FLWWDGLQL� VLQJROL�� , O� 3URJHWWR�SXQWD� PROWR� VXOOD� DWW LYD]LRQH� GL� YRORQWDUL� VLD� DGXOW L� FKH�JLRYDQL�� FKH� LPSHJQLQR� LO� ORUR� SRWHQ]LDOH� HGXFDWLYR�YHUVR� L� JLRYDQL�� (VVR� SXQWD� DQFKH� VXL� SURFHVVL� GL�DJJUHJD]LRQH� GHL� VLQJROL� YHUVR� JUXSSL� HG� RUJDQL]]D]LRQL�IRUPDOL�� 3HU� TXHVWR� VHFRQGR� RELHWW LYR� VRQR� SUHVHQWDWL�QHOOD�&DSLWROR�VHFRQGR��DSSRVLWL�6RWWR�SURJHWWL�3HU� O ¶ LQFHQWLYD]LRQH� LQGLYLGXDOH�� YD� WHQXWR� SUHVHQWH� FKH�XQ� LPSHJQR� YRORQWDULR� FKH� SRJJL� VROR� VXOO ¶HQWXVLDVPR� H�OD� JHQHURVLWj� KD� XQD� GXUDWD� H� XQD� FRQWLQXLWj� SLXWWRVWR�PRGHVWH�� &RORUR� FKH� VL� LPSHJQDQR� LQ� DWW LYLWj� HGXFDWLYH�SDJDQR� SHVDQWL� SUH]]L� SHUVRQDOL�� ROWUH� DO� WHPSR� FKH�KDQQR� VFHOWR� GL� UHJDODUH� YRORQWDULDPHQWH�� 6L� WUDWWD� GL�FRVWL� FKH� ULJXDUGDQR� L� WUDVSRUWL�� OH� RUH� GL� ODYRUR� SHUVH��JOL� LPSHJQL� IDPLOLDUL� WUDVFXUDWL�� O ¶ LQFRPSUHQVLRQH� GL�DPLFL� H� SDUHQWL�� 3HU� DWWHQXDUH� WDOL� FRVWL� VHPEUD�RSSRUWXQR� SUHYHGHUH� XQD� VHULH� GL� LQFHQWLYL� SURPR]LRQDOL�FRPH�L�VHJXHQWL��� D]LRQL�JUDWXLWH�GL�IRUPD]LRQH�H�VXSHUYLVLRQH��� VFRQWL� R� JUDWXLWj� VXL�PH]]L� SXEEOLFL�PXQLFLSDOL� H� VXJOL�VSHWWDFROL R�VHUYL]L�RUJDQL]]DWL�GDO�&RPXQH��� YLDJJL�GL�VWXGLR�SUHPLR�SURPRVVL�GDO�&RPXQH��� SDUWHFLSD]LRQH� JUDWXLWD� D� &RQYHJQL� QD]LRQDOL� HG�HVWHUL�



���

�� SHUPHVVL�GL� ODYRUR�SHU�L�GLSHQGHQWL�FRPXQDOL��� LQL]LDWLYH�GL�FXOWXUD�ULVHUYDWH��� ULPERUVL�VSHVH�LQ�FDVL�SDUWLFRODUL�
$WWUDYHUVR� WDOL� SLFFROL� LQFHQWLYL�� L� YRORQWDUL� GHO� 3URJHWWR�WURYHUHEEHUR� PDJJLRUL� PRWLYD]LRQL� DG� LPSHJQDUVL� FRQ�FRQWLQXLWj� HG� DFTXLVLUHEEHUR� XQD� VHQVD]LRQH� GL�SULYLOHJLR�DG�HVVHUH�PHPEUL�DWW LYL�,� JLRYDQL� VRQR� LO� WHU]R� WDUJHW� GHOOH� D]LRQL� GL� SURPR]LRQH�GHO� 3URJHWWR�� 'L� SHU� Vp� WXWW L� L� 6RWWR�SURJHWWL� VRQR�HOHPHQWL� SURPR]LRQDOL� H� PRWLYDQWL�� $OFXQL� GL� HVVL� LQ�SDUWLFRODUH� VRQR� FDUDWWHUL]]DWL� GDO� IDWWR� GL� RIIULUH�YDQWDJJL� LPPHGLDWL� DL� JLRYDQL� FKH� SDUWHFLSDQR�� 7XWWDYLD�VDSSLDPR� FKH� RFFRUUH� XQD� VSLQWD� LQL]LDOH� PROWR� IRUWH�VRSUDWWXWWR� SHU� VXSHUDUH� OH� PDJJLRUL� UHVLVWHQ]H� GL� TXHL�JLRYDQL� FKH� VRQR� SHU� OR� SL�� HVWUDQHL� DG� RJQL� DWW LYLWj�FLWWDGLQD� RUJDQL]]DWD�� 3HU� WDOH� PRWLYR�� VHPEUD� XWL OH�SUHYHGHUH� DOFXQH� PDQLIHVWD]LRQL� GL� ULFKLDPR�� L O� FXL�VFRSR� SULQFLSDOH� q� TXHOOR� GL� SURPXRYHUH� LO� 3URJHWWR�DWW LYDQGR� HG� DOLPHQWDQGR� OD� SDUWHFLSD]LRQH� GL� JUDQGL�PDVVH� JLRYDQLO L� � &LW LDPR� GL� VHJXLWR� WUH� HVHPSL� GL�PDQLIHVWD]LRQL�GHO�W LSR�LQGLFDWR�
$��0HUFDWR�KREE\�SURIHVVLRQL��JHVWLWR�GD�$VVHVVRUDWR�DO�/DYRUR�6L� WUDWWD� GL� XQD� PRVWUD�PHUFDWR� GL� JLRYDQL� LPSHJQDWL� LQ�VHWWRUL� ³FUHDWLYL´� � FRPH� GLOHWWDQWL�� PD� JLXQWL� D� O LYHOO L� GL�TXDOLWj� SUH�SURIHVVLRQDOH�� , O�0HUFDWR� VHUYH� D� SUHVHQWDUH�DO� SXEEOLFR� JLRYDQL� WDOHQWL� DUWLVWLFL� R� DUWLJLDQDOL� QHL� YDUL�VHWWRUL�� PRGD�� GDQ]D�� PXVLFD�� YLGHR�� JUDI LFD�� WHDWUR��RJJHWWLVWLFD�� FHUDPLFD�� HFF���PD�DQFKH�D� IDUOL� LQFRQWUDUH�FRO� PHUFDWR� SURIHVVLRQDOH�� SUHVHQWDQGROL� D� I LQDQ]LDWRUL��PDQDJHUV�� JLRUQDOLVWL�� UHJLVWL�� DUWLJLDQL� DIIHUPDWL�� 6FRSR�GHOO ¶ LQL]LDWLYD� q� TXHOOR� GL� HVSORUDUH� OH� SRVVLELO LWj� H� OH�VWUDGH�SHU�WUDVIRUPDUH�XQ�KREE\�LQ�SURIHVVLRQH�3HU� JDUDQWLUH� XQ� HIIHWWR� SURPR]LRQDOH� H� GL� PDVVD�RFFRUUH� FKH� LO� 0HUFDWR� VLD� SUHSDUDWR� SHU� SDUHFFKL� PHVL��DOPHQR� ���� GXUDQWH� L� TXDOL� VL� HIIHWWXD� XQ¶DFFXUDWD�VHOH]LRQH� GHL� WDOHQWL� H� VL� SXEEOLFL]]D� O¶ LGHD�� ,QROWUH� q�RSSRUWXQR� UHDOL]]DUH� LO� 0HUFDWR� LQ� XQR� VSD]LR� PROWR�JUDQGH�H�DWWUH]]DWR�FRPH�OD�)LHUD�GL�9HURQD�
%�� 9HWULQD� GHOOH� QXRYH� SURIHVVLRQL� �JHVWLWR� GD�$VVHVVRUDWR�,VWUX]LRQH�
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6L� WUDWWD� GL� XQ¶LQL]LDWLYD�D� VFRSL� LQIRUPDWLYL� HG�RULHQWDWLYL�FKH� SRWUHEEH� UDJJLXQJHUH� WXWW L� L� JLRYDQL� H� OH� IDPLJOLH�FKH� VRQR� QHOOH� IDVL� GL� WUDQVL]LRQH� VFXROD�ODYRUR� R� GL�VFHOWD� GHOO ¶ L WHU� VFRODVWLFR�� $QFKH� TXL� VRQR� QHFHVVDUL�WHPSL� PHGLR�OXQJKL� GL� SUHSDUD]LRQH� H� SXEEOLFLWj�� ROWUH�FKH�XQ�JUDQGH�H�DWWUH]]DWR�VSD]LR�HVSRVLW LYR�6L� WUDWWD� GL� DOOHVWLUH� XQ� FHQWLQDLR� GL� VWDQGV� FKH�SUHVHQWDQR� OH� SL�� GLVSDUDWH� QXRYH� SURIHVVLRQL��DWWUDYHUVR� PDWHULDOL� L O OXVWUDWLYL�� I L OPDWL�� LQIRUPD]LRQL�VRFLRORJLFKH� HG� HFRQRPLFKH�� GHVFUL]LRQL� GL� SHUFRUVL�IRUPDWLYL�� LQGLFD]LRQL� GL� FRQWDWWL� XWL O L � �2JQL� VWDQG�YHGH� OD�SUHVHQ]D� GL� XQ� SURIHVVLRQLVWD�R� RSHUDWRUH� JLj� DIIHUPDWR�QHOOD� SURIHVVLRQH� SUHVHQWDWD�� /D� 9HWULQD� q� DUULFFKLWD�DQFKH�GD�GLEDWWLW L�H�FRQIHUHQ]H�
&�� &DFFLD� DL� WHVRUL� GHOOD� FLWWj��JHVWLWR� GD� $VVHVVRUDWR�DOOD�&XOWXUD�4XHVWD� LQL]LDWLYD� GRYUHEEH� SURPXRYHUH� LO� 3URJHWWR� QHOOD�IDVFLD�GL�JLRYDQL�GDL����DL����DQQL��(VVD�FRQVLVWH� LQ�XQD�FDFFLD�DO�WHVRUR��D�VTXDGUH��FHQWUDWD�VXOOD�FLWWj�6L� WUDWWD� GL� IDU� HVSORUDUH� D� JUXSSL� GL� JLRYDQL� JOL� DVSHWWL�DUWLVWLFL� �PXVHL��PRQXPHQWL�� FKLHVH��� SURGXWWLYL� �JLRUQDOL��LPSUHVH�� EDQFKH��� FLYLO L� �0XQLFLSLR�� 6HUYL]L 6RFLDOL��&LUFRVFUL]LRQL�� GHOOD� FLWWj�� DWWUDYHUVR� XQ� PHFFDQLVPR� GL�VFRSHUWD�H�FRPSHWL]LRQH�D�SUHPL�7XWWH� TXHVWH� PDQLIHVWD]LRQL� GRYUHEEHUR� HVVHUH� JHVWLWH�GD� GLYHUVL� $VVHVVRUDWL� GL� FXL� O ¶$VVHVVRUDWR� DO� &3*��LQVLHPH� DG� DOWUH� RUJDQL]]D]LRQL� SXEEOLFKH� H� SULYDWH��VDUHEEH� XQR� GHL� SDUWQHUV�� 7XWWDYLD� HVVH� VDUHEEHUR�SDUWH� LQWHJUDQWH� GHO� 3URJHWWR�*LRYDQL�� GDO�PRPHQWR� FKH�OD� ORUR� SULQFLSDOH� IXQ]LRQH� VDUHEEH� TXHOOD� GHOOD� VXD�SURPR]LRQH�YHUVR�L�JLRYDQL�GHOOD�FLWWj�
���� 5LHSLORJR
�� 8Q� 3URJHWWR� *LRYDQL� GHYH� EDVDUVL� VX� XQ� LPSLDQWR�RUJDQL]]DWLYR�SURIHVVLRQDOH��� /D� FRPSOHVVLWj� GHO� 3URJHWWR� *LRYDQL� TXL� LSRWL]]DWR�ULFKLHGH� DQ]LWXWWR� OD� FRVWLWX]LRQH� GL� XQD� pTXLSH�FHQWUDOH� FRQ� IXQ]LRQL� GL� SURPR]LRQH�� FRRUGLQDPHQWR��VXSSRUWR� H� FRQWUROOR�� ,Q� VLQWHVL� GLFLDPR� FKH� RFFRUUH�XQ¶pTXLSH�FRQ�IXQ]LRQL�GL�PDQDJHPHQW�GHO�3URJHWWR��� /¶pTXLSH�FHQWUDOH�SXz�HVVHUH�FRVWLWXLWD�GD�XQ�QXPHUR�



���

PLQLPR� GL� WUH� RSHUDWRUL� H� GD� XQ� QXPHUR� PDVVLPR� GL�VHWWH�� /¶LPSRUWDQWH� q� FKH� VLDQR� FRSHUWH� OH� WUH�FRPSHWHQ]H� HVVHQ]LDOL�� FRRUGLQDWLYD�� DPPLQLVWUDWLYD�H�WHFQLFD��� /¶pTXLSH� FHQWUDOH� SXz� HVVHUH� FRVWLWXLWD� LQ� WUH� PRGL��HYHQWXDOPHQWH�FRPSOHPHQWDUL�IUD�ORUR�D� GLVWDFFR� GD� DOWUL� 8II LFL� GHOO ¶$PPLQLVWUD]LRQH�&RPXQDOH�E� LQFDULFKL�SURIHVVLRQDOL� LQGLYLGXDOL�F� DII LGDPHQWR�SHU�FRQYHQ]LRQH�D�XQ�JUXSSR�WHFQLFR��� ,� 6RWWR�SURJHWWL� YHQJRQR� FRQFUHWDPHQWH� UHDOL]]DWL� GD�GLYHUVH� UHDOWj� D� VHFRQGD� GHOOH� HVLJHQ]H� H� GHOOH�ULVRUVH�GLVSRQLELO L�D� pTXLSHV� IRUQLWH� D� W LWROR� JUDWXLWR� GD� 2UJDQL]]D]LRQL�SDUWQHUV�E� pTXLSHV� LQWHU�SURIHVVLRQDOL� IRUPDWH� GD� RSHUDWRUL�PHVVL� D� GLVSRVL]LRQH� GD� GLYHUVH� 2UJDQL]]D]LRQL�SDUWQHUV�F� pTXLSH� FRVWLWXLWH� DG� KRF�� GL� SURIHVVLRQLVWL� D�LQFDULFR�G� pTXLSHV� GL� YRORQWDUL� FXL� YLHQH� DVVHJQDWR� XQ�ULPERUVR�VSHVH�H� pTXLSHV� IRUQLWH� GD� $VVRFLD]LRQL� FXL� VL� DVVHJQD� XQ�FRQWULEXWR�I� pTXLSHV�FRQYHQ]LRQDWH�SHU�6RWWR�SURJHWWR�J� pTXLSH� ,QIRUPD*LRYDQL�DSSRVLWDPHQWH� DUULFFKLWD� GL�ULVRUVH��� ,O� 3URJHWWR� ULFKLHGH� DWWHQ]LRQL� HG� D]LRQL� FKH�SRVVLDPR� GHILQLUH� GL� ³PDUNHWLQJ� VRFLDOH´�� ,Q�SDUWLFRODUH� VL� WUDWWD� GL� SUHYHGHUH� SDUWLFRODUL� FXUH�DOO ¶ LPPDJLQH��OD�SXEEOLFLWj�H�OD�SURPR]LRQH��� 3HU� O ¶ LPPDJLQH� VHPEUD� LPSRUWDQWH� VWDELO LUH� QRPH��ORJR�H�FDQDOL�GL� LQIRUPD]LRQH�VSHFLI LFL�GHO�3URJHWWR�� , O�QRPH� SURSRVWR� q� ³8QD� FLWWj� SHU� L� *LRYDQL´�� , O� ORJR�GRYUj�HVVHUH�VWXGLDWR�GD�XQ�JUDI LFR�FRPSHWHQWH��� 6L� SUHYHGRQR� FDQDOL� GL� FRVWUX]LRQH� GHOO ¶ LPPDJLQH� GL�WUH� W LSL� GLYHUVL�� VFULWW L� � RUDOL�� DXGLRYLVLYL�� , O� FDQDOH�VFULWWR� SUHYHGH� OD� SXEEOLFD]LRQH� LQ� ���� FRSLH� GHO�SUHVHQWH� 3URJHWWR�� GD� GLYXOJDUH� IUD� OH�2UJDQL]]D]LRQL�H� OH� ,VWLWX]LRQL�� (VWUDWW L� VLQWHWLFL� LQ� ������ FRSLH�VDUDQQR� GLVWULEXLW L� DJOL� RSHUDWRUL� SURIHVVLRQDOL� H�YRORQWDUL� GHO� VHWWRUH� JLRYDQLOH�� ,Q� IRUPD� RUDOH� LQYHFH�LO� 3URJHWWR� VDUj� SUHVHQWDWR� QHOOH� VFXROH�� QHOOH�&LUFRVFUL]LRQL� H� QHO� FRUVR� GL� ULXQLRQL� FRQ� OH�
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2UJDQL]]D]LRQL�� 3HU� OD� SURPR]LRQH� GHOO ¶ LPPDJLQH�SUHVVR� L� JLRYDQL� q� SUHYLVWD� OD� UHDOL]]D]LRQH� GL� XQ�YLGHR�FOLS��� /D� SXEEOLFLWj� GHO� SURJHWWR� GRYUj� SXQWDUH� DOOD� SL��HVWHVD�� FKLDUD� H� FRQWLQXDWLYD� LQIRUPD]LRQH��3HULRGLFDPHQWH� VDUDQQR� UHDOL]]DWL� PDQLIHVWL� PXUDOL��ORFDQGLQH�H�EURFKXUHV�LQIRUPDWLYH��7XWWDYLD� O ¶D]LRQH� LQIRUPDWLYD� VDUj� JDUDQWLWD� GD� XQ�FRVWDQWH� DFFHVVR� DL� PDVV� PHGLD� �ORFDOL� H� QRQ��� H�GDOOD� UHGD]LRQH� GL� XQ� *LRUQDOH� PHQVLOH� GD� GLVWULEXLUH�LQ� ������ FRSLH� QHL� OXRJKL� GL� DJJUHJD]LRQH� JLRYDQLOH��3HU� L�FRQWDWW L�FRL�PHGLD�H� OD�UHGD]LRQH��VDUj�FRVWLWXLWR�XQ� DSSRVLWR� JUXSSR� JLRYDQLOH� YRORQWDULR� �DJHQ]LD�VWDPSD�GHO�3URJHWWR����� Ê� QHFHVVDULR� SUHYHGHUH� IRUPH� GL� SURPR]LRQH� H�LQFHQWLYD]LRQH� D� VRVWHJQR� GHO� 3URJHWWR�� /D�SURPR]LRQH� VL� LQGLUL]]D� YHUVR� OH� 2UJDQL]]D]LRQL�JLRYDQLO L� R� SHU� L� JLRYDQL�� L� VLQJROL� YRORQWDUL� DGXOWL� H�JLRYDQL�� L�JLRYDQL�XWHQWL�VWHVVL���� 3HU� OH� 2UJDQL]]D]LRQL� HG� L� VLQJROL� YRORQWDUL� VL�WUDWWD� GL� SUHYHGHUH� LQFHQWLYD]LRQL� SDUWLFRODUL� H�ULVHUYDWH�� FKH� ULVXOW LQR� LQVLHPH� SUHVWLJLRVH� H�YDQWDJJLRVH�� /D� SURPR]LRQH� GHO� 3URJHWWR� YHUVR� L�JLRYDQL� XWHQWL�� LQYHFH�� SXz� HVVHUH� UHDOL]]DWD�PHGLDQWH�PDQLIHVWD]LRQL�GL�PDVVD�
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&DSLWROR��5,)/(66,21,�&21&/86,9(
1RQ� YL� q� GXEELR� FKH� QHJOL� XOW LPL� YHQWL� DQQL� O ¶ LQWHUYHQWR�GHJOL� (QWL� /RFDOL� LQ� ULVSRVWD� DL� ELVRJQL� VRFLDOL� VLD�YLVWRVDPHQWH� DXPHQWDWR�� 6L� SXz� GLUH� FKH� LO� ³WHUULWRULR´��LQWHVR� VLD� FRPH� VRJJHWWR� GL� ELVRJQL� VLD� FRPH� OXRJR� GL�LQWHUYHQWL�� VLD� QDWR� DOOD� ILQH� GHJOL� $QQL� 6HVVDQWD�� 3ULPD�GL� DOORUD�� O ¶XQLFR� LQWHUYHQWR� SXEEOLFR� D� O LYHOOR� VRFLDOH� H�SHULIHULFR��HUD�TXHOOR�VFRODVWLFR�,� ELVRJQL� HGXFDWLYL�� ULFUHDWLYL�� FXOWXUDOL� HUDQR� VRGGLVIDWW L�GDOOD� IDPLJOLD� H� GDOOH� VWUXWWXUH� SULYDWH�� VRSUDWWXWWR�UHOLJLRVH�� ,� ELVRJQL� DVVLVWHQ]LDOL� H� VDQLWDUL� HUDQR�VRGGLVIDWW L� GD� RSHUH� FDULWDWLYH� GL� LVSLUD]LRQH� UHOLJLRVD� R�GD� HQWL� VWDWDOL� FHQWUDOL� FRQ� GLUDPD]LRQL� SHULIHULFKH�� PD�IRUWHPHQWH� LVRODWH� GDO� FRQWHVWR� WHUULWRULDOH�� ,� ELVRJQL�VRFLDOL� WURYDYDQR� GXQTXH� ULVSRVWH� SULYDWH�� GL� W LSR�FDULWDWLYR� H� UHOLJLRVR�� RSSXUH� ULVSRVWH� SXEEOLFKH� GL� W LSR�³VHJUHJDWLYR´�Ê� D� SDUWLUH� GDJOL� $QQL� 6HWWDQWD� FKH� L� ELVRJQL� VRFLDOL�FRPLQFLDQR� D� WURYDUH� ULVSRVWH� SXEEOLFKH� HG� D� O LYHOOR�WHUULWRULDOH�FRPXQLWDULR�/D� VWRULD� GHJOL� LQWHUYHQWL� ORFDOL� LQ� ULVSRVWD� DL� ELVRJQL�VRFLDOL� GHL� JUXSSL� SL�� GHEROL� �PLQRUL�� JLRYDQL��KDQGLFDSSDWL�� GHYLDQWL�� DQ]LDQL�� SXz� HVVHUH� GLYLVD� LQ� WUH�JUDQGL�VWDJLRQL�
���� /D�VWUDWHJLD�GHOOH�VWUXWWXUH/D�SULPD�VWDJLRQH�q� VWDWD�TXHOOD�RULHQWDWD�DOOH�VWUXWWXUH��/D�JUDQGH�GRPDQGD�VRFLDOH�GL� VRGGLVID]LRQH�GHL�ELVRJQL�D� O LYHOOR� ORFDOH� H� SXEEOLFR� VL� q� HVSUHVVD� QHOOD� GLUH]LRQH�GL� XQ� DXPHQWR� GL� QXRYL�VSD]L� H� VWUXWWXUH��*OL� (QWL� /RFDOL�VL� VRQR�PRVVL� YHUVR� OD� FRVWUX]LRQH� R� L O� ULDGDWWDPHQWR� GL�FHQWUL� VSRUWLYL�� FHQWUL� VRFLDOL�� FHQWUL� GL� DJJUHJD]LRQH��RVSHGDOL�� VSD]L� FXOWXUDOL� SROLYDOHQWL�� ELEOLRWHFKH�� FDVH� GL�YDFDQ]D��FHQWUL�GL�ULWURYR�SHU�DQ]LDQL�1HOOD� PDJJLRUDQ]D� GHL� FDVL� TXHVWD� VWUDWHJLD� HUD�LQGLVSHQVDELOH� HG� LQ� TXDOFKH� ORFDOLWj� OR� q� DQFRUD� RJJL��6L� q� WUDWWDWR� H� VL� WUDWWD� GL� HGLI LFDUH� XQ� DUFLSHODJR� GL�VSD]L� VXII LFLHQWHPHQWH� DPSLR� HG� DUWLFRODWR� GD�ULVSRQGHUH�D�ELVRJQL�VRFLDOL� ULFRQRVFLXWL� FRPH� OHJLWW LPL�H�FKH�QRQ�WURYDQR�SL��ULVSRVWD�GDOOH�WUDGL]LRQDOL�DJHQ]LH�
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$QFRUD� RJJL� VRQR� QXPHURVH� OH� UHDOWj� FRQ� GRSSL� WXUQL�VFRODVWLFL�� FRL� PDODWL� QHOOH� FRUVLH� FRL� EDPELQL� FKH�JLRFDQR� IUD� OH� PDFFKLQH� SDUFKHJJLDWH�� HG� DQ]LDQL� HG�KDQGLFDSSDWL� UHOHJDWL� LQ� FDVD� SHU� OD� PDQFDQ]D� GL�VWUXWWXUH� H� VHUYL]L�� ,Q� TXDOFKH� FDVR� WXWWDYLD� OD� SROLW LFD�GHOOH� VWUXWWXUH� HUD� VRVSLQWD� GD� LQWHUHVVL� VSHFXODWLYL�SULYDWL� H� GD� LQWHUHVVL� HOHWWRUDOL� GHO� FHWR� SROLW LFR�� 7DOH�DVSHWWR� QHJDWLYR� GHO� SUREOHPD� VL� q� WUDGRWWR�QHOO ¶HUH]LRQH� GL� YHUH� ³FDWWHGUDOL� QHO� GHVHUWR´�� RSSXUH�QHOOD� GXSOLFD]LRQH� GL� VWUXWWXUH� HVLVWHQWL� H� ODVFLDWH�ODQJXLUH� SHU� OD� FRPSHWL]LRQH� IUD� FHWR� SROLW LFR� ORFDOH� H�LVWLWX]LRQL� VWDWDOL�� 3HU� L O� SULPR� WLSR� GL� HUURUH� EDVWD� FLWDUH�FHUWH�VWUXWWXUH�VDQLWDULH�H�FXOWXUDOL�QHO�0H]]RJLRUQR�3HU� L O� VHFRQGR� WLSR� �PHQR� YLVWRVR� H� VHJQDODWR�� EDVWD�ULFRUGDUH� L� FRQIOLW W L� I UD� SHUVRQDOH� FRPXQDOH� H� VWDWDOH�QHOOH� 6FXROH�� RSSXUH� OR� VWDWR� GL� GHJUDGR� H� GL�GLVDWWHQ]LRQH� QHO� TXDOH� q� VWDWR� IDWWR� FDGHUH� LO�SDWULPRQLR�DUWLVWLFR�/D� VWDJLRQH� GHOOH� VWUXWWXUH� FRPH� ULVSRVWD� SULPDULD� DL�ELVRJQL� VRFLDOL� HPHUJHQWL� q� GXUDWD� XQD� GHFLQD� G¶DQQL� HG�q�SRL� JUDGXDOPHQWH� VWDWD� VRPPHUVD�QHOOD� VHFRQGD�PHWj�GHJOL�$QQL�6HWWDQWD�
���� /D�VWUDWHJLD�GHOO¶HIILPHUR,QWRUQR� DO� 6HWWDQWDVHWWH� q� HVSORVD� OD� VWDJLRQH�GHOO ¶HII LPHUR�� FRPH� VHFRQGD� JUDQGH� VWUDGD�GHOO ¶ LQWHUYHQWR� GHOO ¶(QWH� /RFDOH�� /¶LGHD� GL� IRQGR� HUD�TXHOOD� GHOOD� SURPR]LRQH� GL� HYHQWL� SL�� R�PHQR� HFFHQWULFL�H� IHVWRVL��D�FDUDWWHUH� LQWHQVLYR�H� WUDQVLWRULR�� UHDOL]]DWL� LQ�OXRJKL� HWHURGRVVL� H� ULYROW L� LQ� JHQHUH� D� PDVVH� FRVSLFXH�GL�FLWWDGLQL�,Q� JHQHUH� TXHVWD� O LQHD� q� VWDWD� DGRWWDWD� GDL� &RPXQL� GL�XQD� FHUWD� JUDQGH]]D�� SHU� L� TXDOL� HVLVWHYDQR� EXRQH�PRWLYD]LRQL�� 3HU� HVHPSLR� OD� O LQHD� GHOO ¶HII LPHUR� FHUFDYD�GL� IDU� ULWRUQDUH� OD� FLWWj� DL� FLWWDGLQL�� RSSXUH� VL� SURSRQHYD�GL� YDORUL]]DUH� VSD]L� XUEDQL� QHJOHWWL� R� pOLWDUL�� RSSXUH�DQFRUD� LQWHQGHYD� ODQFLDUH� XQ� SURWDJRQLVPR� GL� PDVVH�HPDUJLQDWH�� ,Q� VRVWDQ]D� O¶HII LPHUR� VL� SURSRQHYD� GL�DXPHQWDUH� O ¶DSSDUWHQHQ]D� HG� LO� VHQVR� GL� FRPXQLWj� FKH�OH� JUDQGL� FRQFHQWUD]LRQL� XUEDQH� DYHYDQR� ODFHUDWR� H� FKH�LO�FOLPD�VRFLDOH�GD�³DQQL�GL�SLRPER´�DYHYD�VRIIRFDWR�,Q� VHFRQGR� OXRJR� OD� VWUDWHJLD� GHOO ¶HII LPHUR� VL� SURSRQHYD�GL� YDORUL]]DUH� OD� FUHDWLYLWj� H� O ¶HVSUHVVLYLWj� SRSRODUH��HVWHUQD� DL FLUFXLW L� DFFDGHPLFL� H� GHSXWDWL�� VWLPRODQGR� LO�SRWHQ]LDOH� GL� JUXSSL� JLRYDQLO L�PDUJLQDOL�� ,QI LQH� O¶HII LPHUR�RSHUDYD� XQD� IRUWH� ULYDOXWD]LRQH� GHOOD� IHVWD� FRPH�ELVRJQR� VRFLDOH� H� FRPH� PRPHQWR� GL� VROLGDULHWj� HG�LQWLPLWj�FROOHWW LYD�
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/¶LGHD� SDUWu� QHOOH� JUDQGL� DUHH XUEDQH� H� QHL� VHWWRUL� GHOOD�FXOWXUD��GHO�WHPSR�OLEHUR�H�GHOOD�VRFLDOLWj�, O� VXR� VXFFHVVR� LPPHGLDWR�� VLD� LQ� WHUPLQL� GL� ULVSRVWD�SRSRODUH�� VLD� LQ� WHUPLQL� GL� ULVFRQWUR� HOHWWRUDOH� SHU� OH�*LXQWH� ORFDOL�� HVWHVH� OD� VWUDWHJLD� GHOO ¶HII LPHUR� I LQ� QHL�FHQWUL� PLQRUL� GHOOD� 3HQLVROD� H� LQ� VHWWRUL� GLYHUVL� FRPH�O¶DVVLVWHQ]D�� OD� VDOXWH�� OD� GURJD�H� JOL� DQ]LDQL�� FRQ�HIIHWW L�SHQRVL�3HU� TXDVL� XQ� GHFHQQLR� WDOH�PRGDOLWj�GL� LQWHUYHQWR� ORFDOH�q�VWDWD�GRPLQDQWH�HG�DQFRUD�RJJL��PDOJUDGR�O¶RQGDWD�VLD�FDODQWH�� QRQ� VRQR� SRFKL� JOL� (QWL� /RFDOL� FKH� GDQQR� DG�HVVD�XQD�VRVWDQ]LDOH�SULRULWj�/D� FULVL� GL� TXHVWD� VHFRQGD� VWUDWHJLD� q� VRSUDYYHQXWD�HVVHQ]LDOPHQWH� D� SDUWLUH� GDJOL� $QQL� 2WWDQWD�� FRQ� OD�VFRSHUWD�GHOOD�SURJUHVVLYD�YRUDJLQH�GHO�GHELWR�SXEEOLFR�,Q� WHUPLQL� FXOWXUDOL� SHUz� OD� FULVL� q� VWDWD� DJJUDYDWD� GDOOD�DYYHUWLWD� FRQWUDGGL]LRQH� IUD� LQWHQ]LRQL� HPDQFLSDWRULH� H�JHVWLRQH� GHO� SRWHUH� ORFDOH�� SXz� XQ� JRYHUQR� ORFDOH�� LQ�JUDQ� SDUWH� UHVSRQVDELOH� GHL� GLVDVWUL� XUEDQL�� JHVWLUH�FUHGLELOPHQWH� OD� FUHDWLYLWj� H� OD� IHVWD� GHL� FLWWDGLQL"�,QROWUH� OD� VWUDWHJLD� GHOO ¶HII LPHUR� VL� q� LQFDJOLDWD� QHO�SDVVDJJLR� GDOOD� IDVH� PRYLPHQWLVWD� D� TXHOOD�LVWLWX]LRQDOH�� 8Q¶LQL]LDWLYD� q� DWWUDHQWH� H� VWXSHIDFHQWH� OD�SULPD� YROWD�� DOOD� WHU]D� UHSOLFD� GLYHQWD� QRLRVD�� '¶DOWUR�FDQWR�� OD�YLD�VHJXLWD�GD�DOFXQL��GL�VXSHUDUVL�RJQL�DQQR� LQ�JLJDQWLVPR HG� HFFHQWULFLWj� FR]]DYD� LQHVRUDELOPHQWH�FRQWUR�OH�SURJUHVVLYH�UHVWUL]LRQL�GHO�ELODQFLR�,QI LQH�� OD�FULVL�GHOO ¶HII LPHUR�q�VWDWD� LQ�SDUWH�SURSL]LDWD�GD�XQD� WHU]D� RQGDWD� GD� HVVR� VWHVVR� IDYRULWD�� TXHOOD� GHL�JUXSSL�GL�YRORQWDULDWR�H�GL�DJJUHJD]LRQH�JLRYDQLOH�
���� /D�VWUDWHJLD�GHO�SULYDWR�VRFLDOH4XHVWD� WHU]D� PRGDOLWj� GL� LQWHUYHQWR� GHOO ¶(QWH� /RFDOH� KD�YLVWR� OD� VXD� RULJLQH� VRSUDWWXWWR� GD� XQD� JHQHUDOH�ULYDOXWD]LRQH� GHO� SULYDWR� VRFLDOH� FRQVLGHUDWR� XQD� WHU]D�YLD� SRVVLELOH� IUD� :HOIDUH� 6WDWH� WXWWR� SXEEOLFR� H�O LEHUDOLVPR�VHOYDJJLR�WXWWR�SULYDWR�)UD� OD� FRPSHWL]LRQH�GHL�GLYHUVL� FHWL�H�JUXSSL�VRFLDOL�� FRQ�O¶ LQHYLWDELOH� VFRQILWWD� GHL� SL�� GHEROL� �LSRWHVL� GL�LVSLUD]LRQH� OLEHUDOH� GRPLQDQWH� I LQR� DL� 6HVVDQWD��� H�O ¶DVVLVWHQ]D� GHOOR� 6WDWR� D� WXWW L� L� ELVRJQL� VRFLDOL�HPHUJHQWL�� FRQ� XQ� LQDUUHVWDELOH� FROODVVR� HFRQRPLFR��VWUDGD� GL� LVSLUD]LRQH� VRFLDOGHPRFUDWLFD� YLQFHQWH� I LQR� DL�SULPL� $QQL� 2WWDQWD��� L O � SL�� UHFHQWH� GHFHQQLR� YHGH�FUHVFHUH� O¶ LSRWHVL� GHO� VROLGDULVPR� RUL]]RQWDOH� YRORQWDULR�H� GHOO ¶DXWR�RUJDQL]]D]LRQH� GHL� SRUWDWRUL� GL� ELVRJQL� �LGHH�GL�FKLDUD�PDUFD�FULVWLDQD�H�VRFLDOLVWD��$EELDPR� GHWWR� FKH� XQD� FHUWD� VSLQWD� D� WDOH� YLD� q� VWDWD�
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GDWD� DQFKH� GDOOD� SUHFHGHQWH� VWDJLRQH� GHOO ¶HII LPHUR� FKH�HEEH�� IUD� WDQWL� O LPLWL��DOPHQR� LO�PHULWR�GL� IDU�DSSDULUH�DOOD�ULEDOWD� QXRYL� JUXSSL� VRFLDOL� SHU� OR� SL�� GL� JLRYDQL�� 'DOOD�I LQH� GHJOL� $QQL� 6HWWDQWD� q� GXQTXH� YHQXWR� FUHVFHQGR� LO�SURWDJRQLVPR� GHOOH� DVVRFLD]LRQL� JLRYDQLO L� � VWRULFKH� H�QXRYH�� GHL� JUXSSL� GL� YRORQWDULDWR�� GHOOH� FRRSHUDWLYH�JLRYDQLO L�GL�VROLGDULHWj�VRFLDOH�7DOH� RQGD� PRQWDQWH� KD� LQI OXHQ]DWR� HG� LQI OXHQ]D� WXWWRUD�OH� SROLW LFKH� GL� LQWHUYHQWR� GHJOL� (QWL� /RFDOL�� VSHFLH� ULYROWH�DL� JLRYDQL�� ,Q� PROWL� FDVL� VL� WUDWWD� GL� XQ� PDVVLFFLR�FRLQYROJLPHQWR� GHL� JUXSSL� QHJOL� LQWHUYHQWL� FRPXQDOL�� VLD�PHGLDQWH� IRUPH� GL� FRQVXOWD]LRQH�� VLD� DWWUDYHUVR�FRRSHUD]LRQL��VSRQVRUL]]D]LRQL�H�FRQYHQ]LRQL�/¶LGHD� GL� IRQGR� LQ� TXHVWL� FDVL� q� FKH� OH� D]LRQL� YHUVR� L�JLRYDQL� GHYRQR� FRLQYROJHUH� L� JLRYDQL� QRQ� VROR� FRPH�XWHQWL�� PD� DQFKH� FRPH� SURPRWRUL� H� JHVWRUL�� (� SHU�JLRYDQL� VL� LQWHQGRQR� L� JLRYDQL� DJJUHJDWL� LQ� JUXSSL� R� GL�WUDGL]LRQH�VWRULFD�R�GL�QXRYD�IRUPD]LRQH�/¶DVSHWWR�SRVLW LYR�GL�TXHVWD�DWWXDOH�RQGDWD�q�FRQWUDVWDWR�GD�XQ�DVSHWWR�QHJDWLYR�FKH�VL�HYLGHQ]LD� LQ�SDUHFFKL�(QWL�/RFDOL��TXHOOR�GHOOD�GHOHJD�WRWDOH�GD�SDUWH�GHO�&RPXQH�1RQ� VRQR� SRFKL� L� &RPXQL� LQIDWW L� FKH� LQWHUSUHWDQR� LO� ORUR�UXROR� GL� JHVWRUL� GHOOD� SROLW LFD� GHL� VHUYL]L� VRFLDOL� FRPH�VHPSOLFL� HURJDWRUL� GL� FRQWULEXWL�DL�JUXSSL�JLRYDQLO L� �(� WDOH�IHQRPHQR� QRQ� VL� UHJLVWUD� VROR� QHOO ¶DUHD� GHL� VHUYL]L�JLRYDQLO L� �PD�DQFKH� LQ� TXHOO L� SHU�DQ]LDQL�� KDQGLFDSSDWL� H�WRVVLFRGLSHQGHQWL�4XHVWD�VWUDGD� ULVFKLD�VSHVVR�GL�FUHDUH� OHJDPL�GLVFXWLELO L�I UD� L O� SRWHUH� ORFDOH� H� OH� DJJUHJD]LRQL� GHO� WHU]LDULR�VRFLDOH�� FKH� D� YROWH� VL� FRPSRUWDQR� Qp� SL�� Qp�PHQR� FKH�FRPH�LPSUHQGLWRUL�SULYDWL�4XHOOR� FKH� q� SL�� JUDYH� q� FKH� OD� TXDOLWj� GHJOL� LQWHUYHQWL�QRQ�YLHQH� LQ�DOFXQ�PRGR FRQWUROODWD�H�FKH�JOL�XWHQWL��SHU�IUXLUH� GL� XQ� VHUYL]LR�� VRQR� D� YROWH� VRJJHWWL� D� SHVDQWL�FRQGL]LRQDPHQWL� LGHRORJLFL�� /D� FULW LFD� FKH� YHQLYD� ULYROWD�QHJOL� $QQL� 6HVVDQWD� DL� VHUYL]L� GL� LVSLUD]LRQH� UHOLJLRVD��FKH� DQFKH� VHQ]D� YROHUOR� RSHUDYDQR� XQD� VHOH]LRQH�LGHRORJLFD�� q� UHJLVWUDELOH� RJJL� QHL� FRQIURQWL� GHOOH�DJJUHJD]LRQL�GHO�SULYDWR�VRFLDOH�
���� 9DQWDJJL�H�OLPLWL�GHOOH�WUH�VWUDWHJLH&RPH� VL� YHGH� QHOOD� I LJ�� ��� OH� RQGDWH� VWRULFKH� VL�VXVVHJXRQR� PD� DQFKH� VL� LQWUHFFLDQR� IUD� ORUR�� SURSULR�FRPH� RQGH� FKH� YHGRQR� OD� SULPD� FDODUH� H� OD� VHFRQGD�FUHVFHUH�H�SRL�TXHVWD�ULWUDUVL�DOO ¶DYDQ]DUH�GHOOD�WHU]D�6RWWROLQHLDPR� FKH� TXHVWH� GLYHUVH�PRGDOLWj� GL� LQWHUYHQWR�VRQR� SUHVHQWL� VLPXOWDQHDPHQWH� DQFRUD� RJJL� H� FKH�FLDVFXQD� GL� HVVH� KD� LQVLHPH� OLPLWL� H� YDQWDJJL�� 9HGLDPR�
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SDUWLWDPHQWH�
����BBBBBBBBBBBBBBBBBBBBBB��������������������������������VWUDWHJLD�GHOOH�VWUXWWXUH

�����BBBBBBBBBBBBBBBBBBBBBBB����������������������VWUDWHJLD�GHOO ¶HI I LPHUR
����BBBBBBBBBBBBBBBBBBBBBBBB��������������VWUDWHJLD�SULYDWR� ± VRFLDOH�

)LJ��
67587785( ()),0(52 35,9$72�62&,$/(&RVWL HOHYDWL FUHVFHQWL EDVVL3DUWHFLSD]LRQH EDVVD PHGLD HOHYDWD%LVRJQL�VRGGLVIDWWL LPSHUVRQDOL VXSHUI LFLDOL SDUWLFRODUL4XDQWLWj�XWHQWL PHGLD HOHYDWD PLQLPD&RQWUROOR EXURFUDWLFR TXDQWLWDWLYR LQHVLVWHQWH,PSHJQR�H��O�� HOHYDWR PHGLR PLQLPR(IILFDFLD EDVVD EDVVD� PHGLD3HUVRQDOH EXURFUDWLFR WHPSRUDQHR YRORQWDULDWR)LJ���&RPH� VL� YHGH� GDOOD� I LJ���� OD� VWUDWHJLD� GHOOH� VWUXWWXUH� q�FDUDWWHUL]]DWD� GD� DOW L� LQYHVWLPHQWL� SHU� OD� FRVWUX]LRQH� R�O ¶DGDWWDPHQWR� GL� VSD]L�� 7DOL� FRVWL� VRQR� LQROWUH�DFFRPSDJQDWL� GL� VROLWR� GD� WHPSL� OXQJKL� FKH� PDO� VL�FRQFLO LDQR� FRQ� OH� HVLJHQ]H� HOHWWRUDOL� GHJOL� $VVHVVRUL�� /D�SDUWHFLSD]LRQH� GHJOL� XWHQWL� DOOD� JHVWLRQH� q� VROLWDPHQWH�EDVVD�� DQFKH� VH� YHQJRQR� DWWLYDWL� &RPLWDWL� GL� JHVWLRQH�SDUWHFLSDWD��4XDQGR�XQD�VWUXWWXUD�YLHQH�DSHUWD�GDOO ¶(QWH�/RFDOH� GLYHQWD� EHQH� SXEEOLFR� VRJJHWWR� D� WXWWH� OH�UHVWUL]LRQL� EXURFUDWLFKH� GL� JHVWLRQH�� FXVWRGLD��PDQXWHQ]LRQH�GHO�SDWULPRQLR�FRPXQDOH�,� ELVRJQL� FKH� XQD� VWUXWWXUD� VRGGLVID� VRQR� GL� FDUDWWHUH�LPSHUVRQDOH�� FLRq� JHQHUDOL� HG� DVSHFLI LFL�� DQFKH� SHUFKq�VFDWWD� LPPHGLDWDPHQWH� LO� OHJDPH�IUD�VWUXWWXUD�SXEEOLFD�H�EXURFUDWL]]D]LRQH�� , O� FDUDWWHUH� LVWLWX]LRQDOH� H�EXURFUDWLFR� GHOOD� VWUXWWXUD� JHQHUD� VROLWDPHQWH� XQ�FRQWHQLPHQWR� GHOO ¶XWHQ]D�� SHU� FXL� QRQ� q� UDUR� YHULI LFDUH�VRWWRXWLO L]]D]LRQL�� , O� FRQWUROOR� GL� HII LFDFLD� H� GL� HII LFLHQ]D�
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VL� ULGXFH� D� TXHOOR� EXURFUDWLFR�� UHODWLYR� DO� ULVSHWWR� GHOOH�SURFHGXUH� IRUPDOL�� /¶LPSHJQR� GHOO ¶(QWH� /RFDOH� q�PDOJUDGR� WXWWR� DEEDVWDQ]D� HOHYDWR� LQ� WHUPLQL� GL� &RVWL��ULVRUVH�� SURJUDPPD]LRQH� H� SHUVRQDOH�� 4XHVW¶XOW LPR�YLHQH� LQ� JHQHUH� DVVXQWR� LQ� EDVH� D� FULWHUL� EXURFUDWLFL� H�QRQ� GL� PHULWR� H� FRPSHWHQ]D�� 1H� ULVXOWD� FKH� O¶DOWR� FRVWR�GHO� SHUVRQDOH� LPSLHJDWR� QRQ� FRUULVSRQGH� DOOD� VXD� UHDOH�XWL O L]]DELO LWj� QHOOD� VWUXWWXUD�� ,QI LQH�� FRQVLGHUDQGR� L�YLQFROL� VRSUD� HOHQFDWL�� O ¶HII LFDFLD� FRPSOHVVLYD� GHOOH�VWUXWWXUH� SXEEOLFKH� GL� VHUYL]LR� �FLRq� OD� FDSDFLWj� GL�ULVSRQGHUH� DL� ELVRJQL� UHDOL� GHOO ¶XWHQ]D�� ULVXOWD� SLXWWRVWR�EDVVD�3RVVLDPR� GXQTXH� GLUH� FKH� VH� OH� VWUXWWXUH� VRQR�QHFHVVDULH�� HVVH� QRQ� VL� PRVWUDQR� DIIDWWR� VXII LFLHQWL� SHU�ULVSRQGHUH� UHDOPHQWH DL�ELVRJQL� VRFLDOL� SHU� FXL�QDVFRQR��,Q� SDUWLFRODUH� FL� VRQR� GXH� QRGL� FKH� SHVDQR�VXOO ¶HII LFDFLD�� L� PHWRGL� GL� JHVWLRQH� H� OH� ULVRUVH�SURIHVVLRQDOL� LPSLHJDWH�� Ê� RUPDL� FKLDUR� FKH� OH� VWUXWWXUH�GLYHQWDQR�HII LFDFL� VROR� VH�JHVWLWH� FRQ�FULWHUL�PDQDJHULDOL�SHU� RELHWWLYL� H� ULVXOWDWL�� H� XWL O L]]DQGR� SHUVRQDOH�DOWDPHQWH�TXDOLI LFDWR�H�FRHUHQWH�FRQ�OD�JHVWLRQH�/D� PRGDOLWj� GHOO ¶HII LPHUR� KD� TXDOFKH� YDQWDJJLR� VX�TXHOOD� GHOOH� VWUXWWXUH�� PD� KD� DQFKH�PROWL� SXQWL� FULW LFL�� , O�SULPR� q� O¶ LQHYLWDELOH� SURJUHVVLRQH� GHL� FRVWL�� 'DO�PRPHQWR� FKH� WDOH� VWUDWHJLD� VL� IRQGD� VXOOD� VWXSHID]LRQH�H� VXOO ¶HFFH]LRQDOLWj� LQWHQVD� H� WUDQVLWRULD�� O ¶(QWH� /RFDOH�VL� YHGH� VSLQWR� GL� DQQR� LQ� DQQR� D� YDUDUH� D]LRQL� VHPSUH�SL�� DPSLH�� HFFHQWULFKH� H� FRVWRVH�� /D� SDUWHFLSD]LRQH�GHJOL� XWHQWL�� R� PHJOLR� GHOOH� RUJDQL]]D]LRQL� GHJOL� XWHQWL��TXL� q� PDJJLRUH� FKH� QHO� PRGHOOR� GHOOH� VWUXWWXUH��/¶RUJDQL]]D]LRQH�H� JHVWLRQH�GHOOH� LQL]LDWLYH�GHOO ¶HII LPHUR�q� VSHVVR� DVVHJQDWD� D� JUXSSL� H� SHUVRQH� HVWHUQH� DOOD�PDFFKLQD� FRPXQDOH�� H� QRQ� VRQR� UDUH� OH� LQL]LDWLYH� FR�JHVWLWH� GD� (QWH� /RFDOH� H� DJJUHJD]LRQL� GL� FLWWDGLQL�� ,�ELVRJQL� FKH� O¶D]LRQH� HII LPHUD� VRGGLVID� VRQR� GL� FDUDWWHUH�VXSHUI LFLDOH� H� WUDQVLWRULR�� PROWH� VRQR� OH� LQL]LDWLYH� FKH�ULFRUGDQR� OD� VHFRODUH� IRUPXOD� ³SDQHP� HW� FLUFHQVHV´�� /D�GLPHQVLRQH� OXGLFD� H� IHVWRVD� VL� DYYLFLQD� VSHVVR� D� TXHOOD�HGRQLVWLFD� H� FRQVXPLVWLFD�� HYDVLYD� H� QHJDWULFH� GHL�SUREOHPL� UHDOL��8QR�GHL�PDJJLRUL�YDQWDJJL�GHOOD�VWUDWHJLD�GHOO ¶HII LPHUR� q� O ¶HOHYDWD� TXDQWLWj� GL� XWHQWL� FKH� HVVD�ULHVFH� D� FRLQYROJHUH�� VL� SXz� GLUH� FKH� q� TXHVWD� OD� FKLDYH�GHO� VXR� VXFFHVVR�� *UDQGL� PDVVH� VRUULGHQWL� SHU� XQ�JLRUQR� H� $VVHVVRUL� IHOLFL� SHU� LQWHUH� OHJLVODWXUH�� , O�FRQWUROOR� GHOOD� TXDOLWj� GHOOH� LQL]LDWLYH� HII LPHUH� q� O LPLWDWR�DOOD�TXDQWLWj�GHL� IUXLWRUL�� L O � FKH� ULVSRQGH�EHQH�DOOD� ORJLFD�GHOOD� VRFLHWj� GL� PDVVD� H� DJOL� LQWHUHVVL� HOHWWRUDOL� GHJOL�DPPLQLVWUDWRUL�� /¶LPSHJQR� GHOO ¶(QWH� /RFDOH� VL� SXz� TXL�GHI LQLUH�PHGLR�� LQ�TXDQWR�DO� IRUWH�H�SURJUHVVLYR�FDULFR�GL�ELODQFLR� QRQ� FRUULVSRQGH� XQ� XJXDOH� LPSHJQR� GL� ULVRUVH�
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XPDQH� �OH� I LJXUH� SURIHVVLRQDOL� ³IRUW L´� SUHVHQWL� QHOOD�EXURFUD]LD� FRPXQDOH� UHVWDQR� VROLWDPHQWH� HVWUDQHH��� , OSHUVRQDOH� LPSLHJDWR� q� SHU� OR� SL�� HVWHUQR�DOO ¶$PPLQLVWUD]LRQH�� D� YROWH� PROWR� TXDOLI LFDWR�SURIHVVLRQDOPHQWH� D� YROWH� YRORQWDULR� R� GLOHWWDQWH�� PD� LQ�RJQL� FDVR� FDUDWWHUL]]DWR� GD� VWDJLRQDOLWj� R� WHPSRUDQHLWj��/¶HII LFLHQ]D� GHOO ¶HII LPHUR� VL� SXz� FRQVLGHUDUH� DEEDVWDQ]D�DOWD� LQ� TXDQWR� L� ULVXOWDWL� SUHI LVVDWL� �GLYHUWLPHQWR��VWXSRUH�� HYDVLRQH�� HVRWLVPR�� HFFHQWULFLWj�� DJJUHJD]LRQH�GL� PDVVD�� YHQJRQR� TXDVL� VHPSUH� UDJJLXQWL�� /¶HII LFDFLD�LQYHFH�� LQWHVD�FRPH�ULVSRVWD�RWW LPDOH�DL�ELVRJQL�UHDOL�GHL�FLWWDGLQL�� q� YLVWRVDPHQWH� EDVVD�� GRSR� O¶ LQL]LDWLYD�HII LPHUD�� QLHQWH� q� FDPELDWR� QHOOD� YLWD� TXRWLGLDQD� GHJOL�XWHQWL�/D�PRGDOLWj� FKH�DEELDPR�GHILQLWR�GL�SULYDWR�VRFLDOH��FKH�q� TXHOOD� LQ� DVFHVD� DWWXDOPHQWH�� SUHVHQWD� GHL� YDQWDJJL�VXOOH� IRUPXOH� SUHFHGHQWL�� PD� D� VXD� YROWD� QRQ� q� SULYD� GL�O LPLWL��8Q�SULPR�YDQWDJJLR�q�FKH� L�FRVWL�SHU� O ¶(QWH�/RFDOH�VRQR� SLXWWRVWR� EDVVL�� , O� IDWWR� FKH� LO� SULYDWR±VRFLDOH� VL�FROORFKL� VXO� FULQDOH� GHO� YRORQWDULDWR�� GHO� GLOHWWDQWLVPR� H�GHOO ¶DXWRUJDQL]]D]LRQH� GHL� SRUWDWRUL� GL� ELVRJQL� SURYRFD�XQD� PRGHUDWD� ULFKLHVWD� GL� UHPXQHUD]LRQH�� 4XHVWD� q�DQFKH� JLXVWLI LFDWD� GDO� YDORUH� DJJLXQWR� �GL� W LSR�LGHRORJLFR�� FKH� OH� DJJUHJD]LRQL� GL� SULYDWR�VRFLDOH�RWWHQJRQR� QHO� FRLQYROJHUVL� LQ� XQ� SURJUDPPD� R� VHUYL]LR�VRFLDOH�� 3XUWURSSR� QRQ� VRQR� LQIUHTXHQWL� L� FDVL� QHL� TXDOL��QHOO ¶HTXLYRFR� IUD� SURIHVVLRQDOH� H� QRQ�� VL� YHULI LFDQR�VDFFKH�GL� YHUR�H�SURSULR� ODYRUR�QHUR�H�GL� VIUXWWDPHQWR�R�GD� SDUWH� GHOO ¶(QWH� /RFDOH� QHL� FRQIURQWL� GHOOH�RUJDQL]]D]LRQL� GL� SULYDWR�VRFLDOH�� R� GD� SDUWH� GL� TXHVWH�YHUVR�L�VLQJROL�RSHUDWRUL�FRLQYROW L�8Q� DOWUR� YDQWDJJLR� GHO� PRGHOOR�q� GDWR� GDOOD� SL�� HOHYDWD�SDUWHFLSD]LRQH� DOOD� JHVWLRQH� GD� SDUWH� GHOOH�RUJDQL]]D]LRQL� GHJOL� XWHQWL�� DEELDPR� JLj� GHWWR� FKH� D�YROWH� VL� DUULYD� DGGLULWWXUD� DOOD� GHOHJD� SLHQD� GD� SDUWH�GHOO ¶(QWH�/RFDOH�� ,�ELVRJQL�VRFLDOL� FKH� LO�PRGHOOR�SULYDWR�VRFLDOH� VRGGLVID� QRQ VRQR� Qp� LPSHUVRQDOL� Qp�VXSHUI LFLDOL�� DO� FRQWUDULR� VRQR� GL� VROLWR� PROWR�SHUVRQDOL]]DWL� H� UDGLFDWL� LQ� SURIRQGLWj�� /¶XQLFR� OLPLWH� LQ�TXHVWD� GLPHQVLRQH� ULJXDUGD� LO� SDUWLFRODULVPR�GHL� ELVRJQL�FKH� LO� SULYDWR�VRFLDOH� VRGGLVID�� $O� SXQWR� FKH� JOL�LQWHUYHQWL� PRGHOODWL� LQ� WDO� VHQVR� HVFOXGRQR� OD� JHQHUDOLWj�GHL� FLWWDGLQL� I LQHQGR� SHU� FRQFHQWUDUVL� VXOOH� VLWXD]LRQL� GL�SL�� FRQFODPDWR� GLVDJLR�� 7DOH� IRFDOL]]D]LRQH� VXO� GLVDJLR��OH� VLWXD]LRQL� D� ULVFKLR�� OH� DUHH� GL� HPDUJLQD]LRQH��PDOJUDGR� DEELD� XQ� JUDQGH� YDORUH� VRFLDOH� HG� XPDQR�ULVFKLD� VSHVVR� GL� ULGXUVL� D� SURGXUUH� XQD� ³VRFLHWj�SDUDOOHOD´�� /D� VWRULD� GHOOH� SXU� WDQWR� PHULWRULH� FRPXQLWj�SHU� WRVVLFRGLSHQGHQWL� KD� HYLGHQ]LDWR� FKLDUDPHQWH�TXHVWR� ULVFKLR�� /D� TXDQWLWj� GHJOL� XWHQWL� JHQHUDOPHQWH�
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FRLQYROWL�QHL�SURJHWWL�JHVWLW L�PHGLDQWH� L O�SULYDWR�VRFLDOH�q�PLQLPD�� L O� FKH� ODVFLD� DSHUWR� L O� SUREOHPD� GHOOD�VRGGLVID]LRQH� GHL� ELVRJQL� VRFLDOL� GL� PDVVD�� , O� FRQWUROOR�GD� SDUWH� GHOO ¶(QWH� /RFDOH� q� LQHVLVWHQWH� D� YROWH� SHU�VFHOWD� HVSOLFLWD� �FRPH� QHL� FDVL� GL� GHOHJD� WRWDOH�� D� YROWH�SHU� LQFDSDFLWj� GHOO ¶$PPLQLVWUD]LRQH�� D� YROWH� DQFRUD� SHU�DVWX]LD� LPSOLFLWD�GD�SDUWH�GHJOL�$VVHVVRUL��/D�DVVHQ]D�GL�FRQWUROO L� IRUPDOL]]DWL� FRQVHQWH� LQIDWWL� DO� FRPPLWWHQWH��$VVHVVRUH� R� $PPLQLVWUD]LRQH�� GL� IDUH� ULFRUVR� DO� ULFDWWR�R� DOO ¶DUELWULR� SHU� IRU]DUH� L� FRPSRUWDPHQWL� GHOOH�RUJDQL]]D]LRQL� GL� SULYDWR�VRFLDOH��8QD� FRQYHQ]LRQH� R� XQ�FRQWUDWWR� SRVVRQR� FRVu� HVVHUH� PRGLI LFDWL� H� UHYRFDWL� D�SLDFHUH�� TXDQGR� O¶$VVHVVRUH� FRPPLWWHQWH� GHFLGH� GL�DYHUH� PDJJLRUL� YDQWDJJL� SROLW LFL� FRQ� DOWUH� VROX]LRQL��5LVSHWWR� DL� PRGHOOL� SUHFHGHQWL� QRQ� YL� q� GXEELR� FKH OD�HII LFDFLD� GHO� PRGHOOR� LQ� TXHVWLRQH� VLD� PDJJLRUH�� /H�DJJUHJD]LRQL� GL� SULYDWR�VRFLDOH� ULHVFRQR� VSHVVR� D�VRGGLVIDUH� L� ELVRJQL� UHDOL� GHJOL� XWHQWL�� /¶XQLFR� OLPLWH�ULJXDUGD� LO� SHUVRQDOH� XWL O L]]DWR�� FKH� VRYHQWH� DEEDVVD� LO�O LYHOOR� GL� HII LFDFLD�� *OL� RSHUDWRUL� FRLQYROWL� LQIDWW L� VRQR�SRUWDWRUL� GL� IRUW L� LGHDOL�� VFDUVDPHQWH� UHWULEXLW L��PRGHVWDPHQWH� FRPSHWHQWL�� (VVL� VRQR� LQ� SDUWH� YRORQWDUL��LQ� SDUWH� GLOHWWDQWL�� LQ� SDUWH� SRUWDWRUL� GHL� ELVRJQL� FKH� VL�RUJDQL]]DQR� SHU� VRGGLVIDUH�� q� UDUR� FKH� DEELDQR� DQFKH�OD�FRPSHWHQ]D�SURIHVVLRQDOH�SHU�JHVWLUH�JOL� LQWHUYHQWL�
���� /¶LSRWHVL�VLQHUJLFD1HO� FDPSR� GHL� VHUYL]L� H� GHL� SURJHWWL� SHU� L� JLRYDQL�SRVVLDPR� RVVHUYDUH� FKH� QHJOL� XOW LPL� YHQWL� DQQL� ������������ JOL� (QWL� /RFDOL� KDQQR� SHUFRUVR� WXWWH� OH� VWDJLRQL�FLWDWH� IDFHQGR� XVR� GL� PRGDOLWj� D� YROWH� PLVWH� D� YROWH�³SXUH´�� 'HOO ¶RQGDWD� GHOOH� VWUXWWXUH� SRVVLDPR� FLWDUH� OH�ELEOLRWHFKH�� L� FHQWUL� GL� DJJUHJD]LRQH�� L� FHQWUL�,QIRUPD*LRYDQL��'HOOD� VWDJLRQH�GHOO ¶HII LPHUR� IDQQR�SDUWH�OH� PLULDGL� GL� &DUQHYDOL� H� GL� (VWDWL�� PD� DQFKH� L� IHVWLYDO�URFN�H�FHUWH�VRQWXRVH� ULFHUFKH�VXL�JLRYDQL��$OOD�VWDJLRQH�GHO� SULYDWR�VRFLDOH� DSSDUWHQJRQR� PROWL� SURJUDPPL� GL�SUHYHQ]LRQH� GHO� GLVDJLR�� L� VRJJLRUQL� GL� YDFDQ]D�HGXFDWLYD�� L� ODERUDWRUL� GL� DWW LYLWj� HVSUHVVLYH�� PROWL�SURJUDPPL� SHU� KDQGLFDSSDWL�� WRVVLFRGLSHQGHQWL� R� PDODWL�GL�PHQWH�1RQ� VRQR� SRFKH� OH� UHDOWj� FKH�� GRSR�HVVHUH� SDVVDWH� SHU�OH� GLYHUVH� VWDJLRQL�� KDQQR� SUHVR�� GDOOD� VHFRQGD� PHWD�GHJOL� 2WWDQWD�� OD� VWUDGD� GHOOD� VLQHUJLD� IUD� L� GLYHUVL�PRGHOOL� SUHVHQWDWL�� ,Q� TXHVWL� FDVL� OH� VWUXWWXUH� VRQR� VWDWH�DII LGDWH� LQ�FRQYHQ]LRQH�D�JUXSSL�GHO�SULYDWR�VRFLDOH�FKH��DFFDQWR� DG� DWW LYLWj� VWDELO L� H� FRQWLQXDWLYH�� ODQFLDQR�LQL]LDWLYH� GL� SXUD�PDUFD�HII LPHUD�� 7DOH� VWUDGD�q� LQ� IRQGR�
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TXHOOD�GHOLQHDWD�GDO�SUHVHQWH�O LEUR�, O� ULVFKLR� GL� TXHVWD� VROX]LRQH�� O ¶DEELDPR� JLD� GHWWR�� q�TXHOOR� GL� XQD� GHOHJD� WRWDOH� HG� LQFRQWUROODWD� GD� SDUWH�GHOO ¶(QWH�/RFDOH��FRQ�OH�VHJXHQWL�FRQVHJXHQ]H�D� DEGLFD]LRQH� GHOO ¶(QWH� /RFDOH� D� VXRL� SUHFLVL� GRYHUL�GL� LQWHUYHQWRE� DVVHQ]D� GL� FRQWUROOR� UHDOH� VXOOD� TXDOLWj� GHOOH�SUHVWD]LRQLF� VRWWRPLVVLRQH� GHJOL� XWHQWL� D� SRVVLELO L� ULFDWWL�LGHRORJLFLG� OLPLWD]LRQH� GHJOL� LQWHUYHQWL� D� TXHOO L� FRHUHQWL� FRQ� OH�³YRFD]LRQL´�GHL�JUXSSL�GL�SULYDWR�VRFLDOHH� IUHQR�DOOR�VYLOXSSR�GHOOH�SURIHVVLRQDOLWj�VRFLDOL�3HUFKp� XQD� IRUPXOD� PLVWD� IXQ]LRQL� q� QHFHVVDULR� FKH�VLDQR� JDUDQWLW L� VLD� O ¶DPELWR� SXEEOLFR� FKH� TXHOOR� GHO�SULYDWR�VRFLDOH�� 'RYH� OD� JDUDQ]LD� QRQ� ULJXDUGD� VROR� L O�GLULWWR�DG�RSHUDUH�PD�DQFKH� LO�GRYHUH�FLUFD� OD�TXDOLWj�GHL�ULVXOWDWL� LQ�RUGLQH�DOO ¶HII LFLHQ]D�HG�DOO ¶HII LFDFLD��8QD�YROWD�VDQFLWD� OD� OHJLWW LPLWj� GL� FHUWL� ELVRJQL� VRFLDOL� H� L O� ORUR�GLULWWR� DG� HVVHUH� VRGGLVIDWW L� GDOOD� FROOHWW LYLWj�� O ¶(QWH�/RFDOH� VH� QH� GHYH� IDUH� FDULFR� LQ� WHUPLQL� GL�UHVSRQVDELOLWj�� 4XHVWD� QRQ� GHYH� QHFHVVDULDPHQWH�WUDGXUVL� LQ� LQWHUYHQWL� JOREDOL� H� GLUHWW L�� VHFRQGR� O¶RUPDL�FRQVLGHUDWD� LQVRVWHQLELOH� �VLD� VXO� SLDQR� HFRQRPLFR� FKH�WHRULFR�� LGHRORJLD GHO� :HOIDUH� 6WDWH�� /D� UHVSRQVDELOLWj�GHOO ¶(QWH� /RFDOH� GHYH� WUDGXUVL� LQ� LQWHUYHQWL� GLUHWW L� PD�SDU]LDOL�� FLRq� ULGRWWL� DOO ¶HVVHQ]LDOH�� LQ� LQWHUYHQWL�VSHULPHQWDOL� H� GL� ULFHUFD�� LQ� LQWHUYHQWL� JOREDOL� JHVWLW L�GDOO ¶$PPLQLVWUD]LRQH�� H� LQ� LQWHUYHQWL� DII LGDWL� GHO� WXWWR� R�SDU]LDOPHQWH�D�JUXSSL�GHO�SULYDWR�VRFLDOH�/D� FUHD]LRQH� R� L O� UHSHULPHQWR� H� ULDGDWWDPHQWR� GHOOH�VWUXWWXUH� q� FHUWR� XQR� GHL� FRPSLWL� DL� TXDOL� O ¶(QWH� /RFDOH�QRQ� SXz� VRWWUDUVL�� *OL� LQWHUYHQWL� VSHULPHQWDOL�� FLRq� GHO�PRGHOOR� HII LPHUR�� SRVVRQR� WUDQTXLO ODPHQWH� HVVHUH�DII LGDWL�D�JUXSSL�HVWHUQL�DOO ¶$PPLQLVWUD]LRQH�*OL� LQWHUYHQWL�� FKH� SHU� OD� ORUR� TXDOLWj�� FROORFD]LRQH��GHOLFDWH]]D� HVLJRQR� O¶ LQWHUYHQWR� GqOO ¶(QWH� /RFDOH��GHYRQR�YHGHUH� O¶ LPSHJQR�GL� TXHVWR�DO�PDVVLPR� OLYHOOR�GL�HII LFLHQ]D�� SURGXFLELOH� VROR� FRQ� XQD� GLUH]LRQH� SHU�RELHWWLYL� H� ULVXOWDWL� H� FRQ� O¶ LPSLHJR� GL� ULVRUVH� XPDQH�GDOOD� SURIHVVLRQDOLWj� FRHUHQWH�� *OL� LQWHUYHQWL� FKH� KDQQR�XQ� FDUDWWHUH� LQWHJUDWLYR�D� I LDQFR� GHOO ¶(QWH� /RFDOH��RSSXUH� FKH� KDQQR� XQD� GLUH]LRQH�PROWR� SDUWLFRODULVWLFD� R�VSHFLDOL]]DWD�� GHYRQR� HVVHUH� DII LGDWL� D� JUXSSL� GL� SULYDWR�VRFLDOH�� VHQ]D� WXWWDYLD� FKH� O¶$PPLQLVWUD]LRQH� SHUGD� LO�VXR� GLULWWR�GRYHUH� GL� SURJUDPPD]LRQH�� VWLPROR��FRRUGLQDPHQWR�H�FRQWUROOR�7XWWR� FLz� QRQ� KD� QLHQWH� D� FKH� YHGHUH� FRQ� OD� SRVVLELO LWj�GHOO ¶(QWH�/RFDOH�GL�HURJDUH�DLXWL�H�VRVWHJQL�D�JUXSSL�FKH�VYROJRQR� D]LRQL� XWL O L � DOOD� FROOHWW LYLWj�� WDOH� HYHQWXDOLWj� q�
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SRVVLELOH� VHPSUH�� D� SUHVFLQGHUH� GDL� UHDOL� ELVRJQL� GHL�FLWWDGLQL� H�GDO� ORUR�GLULWWR�D�YHGHUH� O¶(QWH�/RFDOH� ³DELOH�D�ULVSRQGHUH´��UHVSRQVDELOH��
���� /D�VWUDWHJLD�HPHUJHQWH�ULVRUVH�SURIHVVLRQDOL, O� GLVFRUVR� VXOOH� VLQHUJLH� DSUH� OD� TXHVWLRQH�GHO� QRGR�SL��GHEROH� GL� WXWW L� L� PRGHOOL� I LQ� TXL� GHVFULWW L� � TXHOOR� GHOOH�ULVRUVH� SURIHVVLRQDOL�� &Lz� FKH� DFFRPXQD� OD� VWDJLRQH�GHOOH� VWUXWWXUH�� TXHOOD� GHOO ¶HII LPHUR� H� TXHOOD� GHO� SULYDWR�VRFLDOH� q DSSXQWR� OD� VWUDWHJLD� GHOOH� ULVRUVH�SURIHVVLRQDOL�� , O� SUHVHQWH� YROXPH� VL� FROORFD� FRPH� OD�SUHI LJXUD]LRQH� GL� XQD� TXDUWD� VWDJLRQH� GHOO ¶ LQWHUYHQWR�YHUVR� L� ELVRJQL� VRFLDOL�� XQD� VWDJLRQH� FKH� QRQ� ULQQHJD� OH�SUHFHGHQWL� PD� OH� LQWHJUD� H� OH� VYLOXSSD� H� FKH�FKLDPHUHPR�GHOOH�ULVRUVH�SURIHVVLRQDOL�1HJOL� XOW LPL� YHQWL� DQQL� L O� WHUULWRULR� q� GLYHQWDWR�DGROHVFHQWH�� HG� L� ELVRJQL� VRFLDOL� KDQQR� WURYDWR�SURJUHVVLYDPHQWH� XQD� VSD]LR� GL� OHJLWW LPLWj�� PD� OH�ULVSRVWH� GHOO ¶(QWH� /RFDOH� VRQR� VWDWH� I LQRUD� LVSLUDWH�DOO ¶ LGHRORJLD� GHOOD� FDULWj�� 7DOH� LGHRORJLD� VL� IRQGD�VXOO ¶ LGHD� FKH� LO� SRUWDWRUH� GL� ELVRJQR� GHYH�HVVHUH� DLXWDWR�FRQ� O¶DOWUXLVPR��H�FKH� LO�JHVWR�REODWLYR� LQ�Vp�GHYH�HVVHUH�FRQVLGHUDWR� FRQ� JUDWLWXGLQH�� D� SUHVFLQGHUH� GDOOD� VXD�HII LFDFLD�� /¶(QWH� /RFDOH� FRVWUXLVFH� XQ� &HQWUR� GL�$JJUHJD]LRQH�*LRYDQLOH� H� ULW LHQH� FRQ� FLz� GL� DYHU� IDWWR� L O�PDVVLPR��GLVLQWHUHVVDQGRVL�GHO�SHUVRQDOH�FKH�VHUYH�SHU�L O�VXR� IXQ]LRQDPHQWR�� , O�&RPXQH�SURPXRYH�XQ�JUDQGLRVR�&DUQHYDOH� PD�� YLVWD� OD� VSHVD� GHOLEHUDWD�� QH� DII LGD�O ¶DWWXD]LRQH� D� XQD� VHJUHWDULD� GHOO ¶$VVHVVRUH� �³KDQQR�DYXWR� L O� &DUQHYDOH�� QRQ� YRUUDQQR� DQFKH� GHL�SURIHVVLRQLVWL� SHU� UHDOL]]DUOR"´��� ,QI LQH�� O ¶$VVHVVRUH�DII LGD� DG� XQD� FRRSHUDWLYD� JLRYDQLOH� XQD� ³HVWDWH� UDJD]]L´�H� JOL� VHPEUD� GL� DYHU� IDWWR� L O�PDVVLPR�SHU� L� FLWWDGLQL�� QRQ�LPSRUWD� VH� OD� FRRSHUDWLYD� q� FRPSRVWD� GL� JLRYDQL� FKH�KDQQR�QHVVXQD�HVSHULHQ]D�H�SURIHVVLRQDOLWj�3HU� FDSLUH� H�PHWWHUH� LQ� OXFH� TXHVWD� ORJLFD�� EDVWD� IDUH� L O�SDUDJRQH� FRQ� OD� VFXROD�� /R� 6WDWR� KD� GHFLVR� GL�FRQVLGHUDUH� OD� VFXROD� XQ� VHUYL]LR� SXEEOLFR� QHFHVVDULR��KD� FRVWUXLWR� PLJOLDLD� GL� SOHVVL� H� LVWLWXWL�� KD� QRPLQDWR� XQ�PLOLRQH� GL� RSHUDWRUL� TXDOLI LFDQGROL� FRQ� GLSORPL� R� ODXUHH��O L� KD� UHJRODUPHQWH� DVVXQWL� H� VWLSHQGLDWL�� ,Q� FHUWL� FDVL� KD�ULFRQRVFLXWR� L O� OHJLWW LPR� GLULWWR� GHO� SULYDWR�VRFLDOH� H� GHO�SULYDWR� WRXW� FRXUW� GL� IDUH� VFXROD�� PD� QH� FRQWUROOD� JOL�VWDQGDUG� GL� IXQ]LRQDPHQWR� H� L� O LYHOO L� GL� IRUPD]LRQH� GL�EDVH�GHO� SHUVRQDOH��1HJOL� XOW LPL�DQQL� L O�PHFFDQLVPR�QRQ�KD� PRVWUDWR� HFFHVVLYD� HII LFLHQ]D� HG� HII LFDFLD�� PD� OD�VRFLHWj� LWDOLDQD� D� WXWW L� L� O LYHOO L� KD� FKLHVWR� XQ�
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PLJOLRUDPHQWR� GHOO ¶ LVWLWX]LRQH� �SL�� IRUPD]LRQH� GHL�GRFHQWL�� SL�� PDQDJHULDOLWj� GHL� GLULJHQWL�� SL�� FRQWUROOR�VRFLDOH��H�QRQ�LO�VXR�VPDQWHOODPHQWR�3HU� SUHQGHUH� XQ� DOWUR� HVHPSLR�� YHGLDPR� OH�866/�� (VVH�FRVWUXLVFRQR� OH� VWUXWWXUH� VDQLWDULH�� OH� GRWDQR� GL�DWWUH]]DWXUH� q� SHUVRQDOH� TXDOLI LFDWR� FKH� VWLSHQGLDQRUHJRODUPHQWH�� 4XDQGR� HVLVWRQR� FRQYHQ]LRQL� FRQ� SULYDWL�VL� WUDWWD� GL� DFFRUGL� FKH� SUHYHGRQR� FRQWUROO L� H�FRRUGLQDPHQWL�� DXWRUL]]D]LRQL� H� VWDQGDUGV�� /H� FULW LFKH� D�TXHVWR� VLVWHPD� QRQ� VRQR� PDL� QHOOD� GLUH]LRQH� GL� XQ�DEEDVVDPHQWR� GHJOL� VWDQGDUGV�� GL� DVVXQ]LRQL� GL�SHUVRQDOH� YRORQWDULR�H� VHQ]D�TXDOLI LFKH��GL� ULGX]LRQH�GHO�FRQWUROOR� VRFLDOH�� 2UEHQH�� FRPH� PDL� TXDQGR� HQWULDPR�QHO� WHUULWRULR� GHO� GLVDJLR� JLRYDQLOH�� GHO� WHPSR� OLEHUR��GHOOD� FXOWXUD� TXHVWL� HOHPHQWDUL� SULQFLSL� VHPEUDQR�VSDULUH"� /D� QRVWUD� LSRWHVL� q� DSSXQWR� FKH WDOL� VHWWRUL�VRQR�DQFRUD�GRPLQDWL�GDOO ¶ LSRWHFD�FDULWDWLYD�, O� 3URJHWWR� SUHVHQWDWR� LQ� TXHVWR� O LEUR� KD� O¶DPEL]LRQH� GL�VWLPRODUH� JOL� (QWL� /RFDOL� DOO ¶HQWUDWD� QHOOD� VWDJLRQH� QXRYD�GHOOH� ULVRUVH� SURIHVVLRQDOL�� HG� DOO ¶XVFLWD� GDOOD� ORJLFD�FDULWDWLYD�� ,Q� VRVWDQ]D� VL� LSRWL]]D� FKH� O¶(QWH� /RFDOH��DSSUHVWDQGRVL� D� UHDOL]]DUH� XQ� VHUYL]LR� R� XQ� SURJUDPPD�SHU� L� JLRYDQL�� UHSHULVFD� R� IRUPL� DSSRVLWDPHQWH� WXWWH� OH�I LJXUH� SURIHVVLRQDOL� H� YRORQWDULH� FKH� VHUYRQR� DOOD� VXD�ULXVFLWD�� 6H� VL� YXROH� FKH� L� JLRYDQL� YHGDQR� VRGGLVIDWW L� L�ORUR� ELVRJQL� GL� HGXFD]LRQH�� DQLPD]LRQH�� RULHQWDPHQWR��RFFXSD]LRQH�� VRVWHJQR�� SUHYHQ]LRQH� q� QHFHVVDULR� FKH�VL� DOOHVWLVFDQR� VHUYL]L� FRQ� SURIHVVLRQLVWL� DG� KRF��FRPSHWHQWL� H� UHJRODUPHQWH� UHPXQHUDWL�� 1HL� FDVL� GL�ULFRUVR� DO� PRGHOOR� GHO� SULYDWR�VRFLDOH� q� LQGLVSHQVDELOH�JDUDQWLUH� OD� TXDOLWj� GHOOH� SUHVWD]LRQL� DQFKH�GHL� YRORQWDUL�R�VHPL�YRORQWDUL��4XHVWD�HVLJHQ]D�QRQ�YD� LQ�DOFXQ�PRGR�D� PLQDFFLDUH� OD� GRYHURVD� DXWRQRPLD� GHJOL� RSHUDWRUL�VRFLDOL� H� GHL� YRORQWDUL� GHO� SULYDWR�VRFLDOH�� FRVu� FRPH�O¶HVLVWHQ]D� GL� VWDQGDUGV� PLQLPL� SHU� JOL� LQVHJQDQWL� QRQ�ULGXFH� OD� ORUR� O LEHUWj� GLGDWWLFD�� 7XWWDYLD� YD� ULFRQRVFLXWR�FKH� WXWW L� L�SURJUDPPL� I LQRUD�DWWXDWL� LQ� ,WDOLD�SHU� L�JLRYDQL��D� TXDOVLDVL� PRGHOOR� IRVVHUR� LVSLUDWL�� KDQQR� YLVWR� XQ�HOHPHQWR� GL� GHEROH]]D� SURSULR� QHOOD� PDQFDQ]D� GL�SHUVRQDOH� TXDOLI LFDWR� H� FRHUHQWH� FRQ� OH� HVLJHQ]H� GHL�SURJUDPPL�� &UHGLDPR� VLD� RUD� FKH� L� VHUYL]L� VRFLDOL� LQ�JHQHUH�� OH� $PPLQLVWUD]LRQL� /RFDOL�� H� JOL� $VVHVVRUDWL�5HJLRQDOL�DOOD�)RUPD]LRQH�3URIHVVLRQDOH�DFFHWWLQR� O ¶ LGHD�FKH� JOL� RSHUDWRUL� GHEEDQR� HVVHUH� TXDOLI LFDWL��JLXVWDPHQWH�UHPXQHUDWL�H� WXWHODWL�GD�FRQWUDWW L�GL� ODYRUR�R�FRQYHQ]LRQL� FKH� RIIUDQR� TXDOFKH� JDUDQ]LD�� 1RQ� F¶q�TXDVL� 5HJLRQH� LQ� ,WDOLD� GRYH� QRQ� VL� VSHQGDQR� FHQWLQDLD�GL�PLOLRQL� SHU� IRUPDUH� DQWHQQLVWL� WY�� HVWHWLVWH�� FDPHULHUH�H� PDFHOODL�� PHQWUH� VRQR� SRFKLVVLPH� OH� 5HJLRQL� FKH�KDQQR� DWWLYDWR� FRUVL� SURIHVVLRQDOL� SHU� HGXFDWRUL��
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DQLPDWRUL�R�RSHUDWRUL�GHL�VHUYL]L�SHU�L�JLRYDQL�Ê� LQGLVSHQVDELOH� FKH� JOL� (QWL� /RFDOL� VL� UHQGDQR� FRQWR�FKH� OD� PDFFKLQD� VRFLDOH�� QHOOD� VXD� FRPSOHVVLWj�� QRQ� qSL�� LQ� JUDGR� GD� VROD� GL� VRVWHQHUH� OD� IDPLJOLD� QHL� VXRL�FRPSLWL� HGXFDWLYL� H� FKH� TXHVW¶XOW LPD� q� HQRUPHPHQWH�GHSRWHQ]LDWD�� Ê� SL�� GL� XQ� GHFHQQLR� FKH� L� JLRYDQL� VRQR�ODVFLDWL� DOOD� WY� SULPD� HG� DOOD� VWUDGD� SRL�� FRPH� XQLFKH�DJHQ]LH� HGXFDWLYH� H� GL� WHPSR� OLEHUR�� &KH� OH�DJJUHJD]LRQL� VRFLR�HGXFDWLYH� VWRULFKH� VL� O LPLWDQR� DG�LQI OXHQ]DUH�SHUFRUVL�HGXFDWLYL�GL�SLFFROH�PLQRUDQ]H��&KH�QHL� IDWW L� O ¶HGXFD]LRQH� HG� L� SURFHVVL� GL� VRFLDOL]]D]LRQH�VRQR� GHOHJDWH� D� VWUXWWXUH� SULYDWH� GL� SURI LWWR� FRPH� OH�GLVFRWHFKH�� OH� VDOH�JLRFR�� OH� SDOHVWUH�� L� EDU�� OH� DJHQ]LH�WXULVWLFKH��1RQ� YRJOLDPR� TXL� GHPRQL]]DUH� O¶HVLVWHQWH�PD�VHJQDODUH� OD� GUDPPDWLFD� DVVHQ]D� GHOO ¶ LQHVLVWHQWH��SHUVRQH� FRPSHWHQWL� D� IDUVL� FDULFR� GHL� ELVRJQL� GHL�JLRYDQL�� LQ� DLXWR� D� TXDQWR� OD� IDPLJOLD� QRQ� ULHVFH� SL�� D�IDUH�/LPLWDQGR� SHU� RUD� O ¶DQDOLVL� DO� VHWWRUH� GHL� 3URJHWWL�*LRYDQL� q� LQGXELWDELOH� FKH� OD� ORUR� HII LFLHQ]D�HG�HII LFDFLD�GLSHQGH� LQ� ODUJD� PLVXUD� GDOOR� VYLOXSSR� GL� QXRYH� I LJXUH�SURIHVVLRQDOL�R�YRORQWDULH�PD�TXDOLI LFDWH��FRPH�D� HGXFDWRULE� DQLPDWRUL�GHO�WHPSR�OLEHURF� RULHQWDWRULG� DJHQWL�GL�VYLOXSSR�GHOO ¶ LPSUHQGLWRULDOLWj�JLRYDQLOHH� FRQVXOHQWL�SVLFRVRFLDOL�SHU�L�SUREOHPL�JLRYDQLO LI � PDQDJHUV�GL�VHUYL]L�SHU�JLRYDQLJ� HVSHUWL�GL�SURJUDPPL�GL�SUHYHQ]LRQH�GHO�GLVDJLRK� IRUPDWRUL�GHOOH�SURIHVVLRQL�VRSUD�HOHQFDWH*OL� HGXFDWRUL� VRQR� I LJXUH� HVVHQ]LDOL� SHU� OD� SUHVD� LQ�FDULFR� GHL� JLRYDQL� D ULVFKLR� R� LQ� GLI I LFROWj�� VSHFLH�ODGGRYH� OD� IDPLJOLD� QRQ� q� LQ� JUDGR� GL� DVVROYHUH�SLHQDPHQWH� L� VXRL� FRPSLWL�� , O� ORUR� UXROR� q� TXHOOR� GL�DLXWDUH� L�JLRYDQL�QHO�SURFHVVR�GL�FUHVFLWD�H�PDWXUD]LRQH��PHGLDQWH� XQD� UHOD]LRQH� SHUVRQDOL]]DWD� HG�HPDQFLSDWRULD�� ,Q� WHUPLQL� QXPHULFL� TXHVWD�SURIHVVLRQDOLWj� q� OD� SL�� DPSLD�� YLVWD� OD� GLI IXVLRQH� GHL�IHQRPHQL� GL� GLVDJLR� R� GL� ULVFKLR� JLRYDQLOH�� *OL� DQLPDWRUL�GHO� WHPSR� OLEHUR�VRQR�RSHUDWRUL� L O �FXL�FRPSLWR�SULPDULR�q�O ¶DJJUHJD]LRQH� GHL� JLRYDQL� H� OD� VWLPROD]LRQH� DG� XQ� XVR�HGXFDWLYR� HG� HVSUHVVLYR� GHO� WHPSR� OLEHUR�� (VVL� VL�ULYROJRQR� DOOD� JHQHUDOLWj� GHL� JLRYDQL� HG� RSHUDQR�DWWUDYHUVR� PRGDOLWj� OXGLFKH�� ULFUHDWLYH� H� VRFLR�FXOWXUDOL��/D� ORUR� LPSRUWDQ]D� GHULYD� GDO� IDWWR� FKH� RJJL� L O� WHPSR�OLEHUR� GHL� JLRYDQL� H� VSHVVR� ³WHPSR� YXRWR´� H� FKH� OH�RSSRUWXQLWj� GL� FUHVFLWD� QHO� WHPSR� OLEHUR� VRQR� I LQ� WURSSR�PHVFRODWH�DOOH�RFFDVLRQL�SULYH�GL�VHQVR�*OL� RULHQWDWRUL� VRQR� I LJXUH� GLI IXVLVVLPH� QHL� 3DHVL�
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DQJORVDVVRQL� H� GHO� WXWWR� DVVHQWL� QHO� QRVWUR�� 6L� WUDWWD� GL�I LJXUH� L O� FXL� FRPSLWR� q� TXHOOR� GL� DLXWDUH� L� JLRYDQL� DG�RULHQWDUVL� QHL� SHUFRUVL� VFRODVWLFL� H� LQ� TXHOO L� ODYRUDWLYL��2JJL� QRQ� HVLVWH� DOFXQD� I LJXUD� SURIHVVLRQDOH� FKH� DLXWL� L�JLRYDQL� D� VFHJOLHUH� L O� W LSR� GL� VFXROD�� L O� W L WROR� GD�FRQVHJXLUH�� OD� VWUDGD� GD� SHUFRUUHUH� GDOOD� VFXROD� DO�ODYRUR�� 5LSHWHQ]H�� DEEDQGRQL� DQWLFLSDWL�� W LWROL� QRQ�VSHQGLELO L� VXO� PHUFDWR� GHO� ODYRUR� VRQR� LO� FRVWR�LQGLYLGXDOH�H�FROOHWW LYR�FKH�VRSSRUWLDPR�SHU� O ¶DVVHQ]D�GL�RULHQWDWRUL�TXDOLI LFDWL�*OL� DJHQWL� GL� VYLOXSSR� GHOO ¶ LPSUHQGLWRULDOLWj� JLRYDQLOH�VRQR� XQD� I LJXUD� DEEDVWDQ]D� QXRYD� PD� HPHUJHQWH� LQ�WXWWD� (XURSD�� , O� ORUR� UXROR� q� TXHOOR� GL� VWLPRODUH� H�VRVWHQHUH� L� JLRYDQL� FKH�SRVVRQR� LQVHULUVL� QHO�PRQGR�GHO�ODYRUR� FRQ� XQD� DWW LYLWj� LPSUHQGLWRULDOH�� FRRSHUDWLYD� H�QRQ�� , O�VHUYL]LR�FKH�GRYUHEEHUR�JHVWLUH�q� L O�&,/2��&HQWUR�GL� ,QL]LDWLYD� /RFDOH� SHU� O ¶2FFXSD]LRQH��� RJJHWWR� GL� XQ�UHFHQWH� 3URWRFROOR� GL� ,QWHVD� IUD� 0LQLVWHUR� GHO� /DYRUR��$1&,�� 83,�� 81&(0� H� 5HJLRQL�� ,� FRQVXOHQWL� SVLFRVRFLDOL�SHU� L� SUREOHPL� JLRYDQLO L� VRQR� I LJXUH� DQFK¶HVVH� SUHVHQWL�QHO� PRQGR� DQJORVDVVRQH�� PD� DVVHQWL� LQ� ,WDOLD�� , O� ORUR�FRPSLWR� q� TXHOOR� GL DLXWDUH� L� JLRYDQL� DG� DIIURQWDUH� L�SUREOHPL� SVLFRORJLFL� H� VRFLDOL� UHODWLYL� DOO ¶DGROHVFHQ]D� HG�DOOD� SULPD� JLRYLQH]]D�� ,Q� ,WDOLD� HVLVWH� XQ� VHUYL]LR�PDWHUQR�LQIDQWLOH� H� VFRODVWLFR� FKH� LQWHUYLHQH�D� VRVWHJQR�GHL� PLQRUL� JURVVR� PRGR� I LQR� DOOD� WHU]D� PHGLD�� D� SDUWLUH�GDOOH�VXSHULRUL�H� I LQR�D�GRSR� OD� ODXUHD��FRPXQTXH�GDL����DL� ��� DQQL�� QHVVXQ� DLXWR� SVLFRVRFLDOH� q� RIIHUWR� DL�JLRYDQL�� DG� HFFH]LRQH� GL� TXDOFKH� FRQVXOWRULR�VSHFLDOL]]DWR�� ,� JLRYDQL� DIIURQWDQR� OD� ORUR� VWDJLRQH� SL��GLI I LFL OH� �FRQ�SUREOHPL� VHQWLPHQWDOL� H� VHVVXDOL�� VFRODVWLFL�H� SURIHVVLRQDOL�� HVLVWHQ]LDOL�� H� D� PDJJLRUH� ULVFKLR� GL�GLVDJLR� H� GL� GHYLDQ]D�� VHQ]D� SRWHU� FRQWDUH� VX� XQ� DLXWR�SURIHVVLRQDOH� R� DOPHQR� TXDOLI LFDWR�� 9D� QRWDWR� FKH�TXHVWD� q� DQFKH� O¶HWj� GHO� GLVWDFFR� GDOOD� IDPLJOLD�� XQ¶HWj�QHOOD� TXDOH� OD� IDPLJOLD� q� SL�� GHSRWHQ]LDWD� QHO� VXR� UXROR�HGXFDWLYR�� ,� PDQDJHUV� GHL� VHUYL]L� SHU� L� JLRYDQL� VRQR� LQ�JHQHUH� IXQ]LRQDUL� GHOO ¶$PPLQLVWUD]LRQH� FRPXQDOH�� VFHOW L�I UD� L� SUHFDUL�� SL�� JLRYDQL�� FRQ� PLQRUH� HVSHULHQ]D� H� FRQ�PLQRUH�SRWHUH�QHOOD�EXURFUD]LD��4XDVL� VHPSUH�HVVL� VRQR�VFHOW L� FRQ� FULWHUL� FKH� QXOOD� KDQQR� D� FKH� YHGHUH� FRQ� OD�FRPSHWHQ]D� H� TXDVL� PDL� VRQR� DLXWDWL� D� GLYHQWDUH� YHUL�PDQDJHUV�� FRQ� FRUVL� DSSRVLWL�� FRQVXOHQ]H� R�VXSHUYLVLRQL�� ,Q� WDO� PRGR� L� VHUYL]L� HG� L� SURJUDPPL� SHU� L�JLRYDQL� QDVFRQR� JLj� GHEROL� LQ� SDUWHQ]D� H� FUHVFRQR� IUD�GLI I LFROWj� EXURFUDWLFKH� LQVRUPRQWDELO L� � 3HU� OD� YHULWj� FLz�DYYLHQH� SHU� L� GLULJHQWL� GL� WXWW L� L� VHUYL]L� VRFLDOL�� PD�DOPHQR� QHOOH� 866/� q� ULFKLHVWD� XQD� ODXUHD� HG� XQ�FRQFRUVR�� SHU� OH� DVVLVWHQWL� VRFLDOL� GHL� &RPXQL� q�ULFKLHVWR� XQ� WLWROR�� SHU� OH� ELEOLRWHFKH FL� VRQR�ELEOLRWHFDUL�
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GLSORPDWL��$�GLULJHUH� L�3URJHWWL�*LRYDQL�YHQJRQR�SUHVL�VX�FKLDPDWD� LQGLI IHUHQWHPHQWH� OH� SHUVRQH� GDOOH� HVSHULHQ]H�H�FRPSHWHQ]H�SL��HFFHQWULFKH�*OL� HVSHUWL� GL� SURJUDPPL� GL� SUHYHQ]LRQH� GHO� GLVDJLR�VRQR�I LJXUH�GD�FRQVLGHUDUVL� IXQ]LRQH�GL DOWUL� UXROL�VRFLDOL��HGXFDWRUL��SVLFRORJL��DVVLVWHQWL�VRFLDOL��DQLPDWRUL�7XWWDYLD� WDOH� IXQ]LRQH� ULFKLHGH� XQD� FRPSHWHQ]D�VSHFLI LFD� FKH� GHYH� HVVHUH� DFTXLVLWD� FRQ� DSSRVLWD�IRUPD]LRQH� LQ� DVVHQ]D� GHOOD� TXDOH� OH� D]LRQL� GL�SUHYHQ]LRQH�UHVWDQR�XQD�FKLPHUD�,QI LQH� RFFRUURQR� IRUPDWRUL� GHOOH� I LJXUH� VXGGHWWH��,QWHQGLDPR� IRUPDWRUL� FRQ� FDSDFLWj� SURIHVVLRQDOL�VSHFLI LFKH� SHU� OD� IRUPD]LRQH�� QRQ� SROYHURVL� DFFDGHPLFL�R�PHUL�RSHUDWRUL�GHO�WHUULWRULR�$VVLVWLDPR� LQ� ,WDOLD� D� FRQWLQXL� WHQWDWLYL� GL� XWL O L]]DUH� SHU� L�SURJUDPPL� IRUPDWLYL� QRQ� RSHUDWRUL� FRQ� FRPSHWHQ]H�VSHFLI LFKH�� PD� DPLFL� I LGDWL�� RSHUDWRUL� FKH� KDQQR� VROR�TXDOFKH� HVSHULHQ]D� LQ� SL�� GHL� GLVFHQWL�� RSSXUH�� QHL� FDVL�PLJOLRUL�� TXDOFKH� IDPRVR� DFFDGHPLFR� HVSHUWLVVLPR�� LQ�DVWUDWWR�� GHOOD� PDWHULD�� , O� ULVXOWDWR� q� XQ� DSSUHQGLPHQWRSURIHVVLRQDOH� YLFLQR� DOOR� ]HUR�� 8Q� SLDQR� VHULR� GL� VHUYL]L�YHUVR� L� JLRYDQL� ULFKLHGH� QXPHURVH� I LJXUH� SURIHVVLRQDOL� R�YRORQWDULH��PD�TXDOLI LFDWH�� H� FLz� FRVWULQJH�D�SUHYHGHUH�D�PRQWH��OD�IRUPD]LRQH�GL�IRUPDWRUL�TXDOLI LFDWL�
���� 3UREOHPL�GL�IRUPD]LRQH1RQ�YL� q�DOFXQ�GXEELR� FKH�XQ�3URJHWWR�GHO� W LSR�GL�TXHOOR�SUHVHQWDWR�QHOOH�SDJLQH�SUHFHGHQWL�� IDOO LUj�VRSUDWWXWWR�VH�O¶(QWH� /RFDOH� QRQ� ULXVFLUj� D� FRLQYROJHUH� OH�SURIHVVLRQDOLWj� JLj� HVLVWHQWL� VXO� WHUULWRULR� R� QRQ� ULXVFLUj�D� IRUPDUQH� GL� DSSRVLWH�� ,Q� FHUWL� FDVL� VL WUDWWD� GL� VFRYDUH�QHO� WHUULWRULR� FRORUR� FKH� JLj� VDQQR� IDUH� FRQ� FRPSHWHQ]D�OH� SURIHVVLRQL� VXGGHWWH�� LQ� DOWUL� FDVL� VL� WUDWWD� GL�DJJLRUQDUH� H� TXDOLI LFDUH� R� ULFRQYHUWLUH� RSHUDWRUL� FKH� JLj�RSHUDQR� FRPH� YRORQWDUL� R� GLOHWWDQWL� LQ� TXHOOH� R� LQ� DUHH�OLPLWURIH�� ,Q� PROWL� FDVL� SXUWURSSR� VL� WUDWWD� GL� SDUWLUH� H[�QRYR� FRQ� XQD� DSSRVLWD� D]LRQH� IRUPDWLYD�� ULFRUUHQGR� DL�SRFKL� IRUPDWRUL� HVSHUWL� RJJL� HVLVWHQWL� VXO� WHUULWRULR�QD]LRQDOH�$OFXQH� IUD� OH� I LJXUH� LQGLFDWH� VRQR� GD� IRUPDUH� DWWUDYHUVR�O¶XQLYHUVLWj� H� GXQTXH� O¶(QWH� /RFDOH� QRQ� SXz IDUH� DOWUR�FKH� DWWHQGHUH� O¶DJJLRUQDPHQWR� DFFDGHPLFR�� DO� PDVVLPR�LQ�FHUWL�FDVL�VWLPRODQGR�FXUULFXOD�VSHFLDOL��&L� ULIHULDPR�LQ�SDUWLFRODUH� DOOH� I LJXUH� SURIHVVLRQDOL� GHJOL� RULHQWDWRUL� H�GHL�FRQVXOHQWL�SVLFRVRFLDOL�SHU� L�JLRYDQL��FKH�GRYUHEEHUR�HVVHUH� IRUPDWH� GDL� &RUVL� GL� /DXUHD� GL� 3VLFRORJLD� H� GL�3HGDJRJLD�� $OWUH� I LJXUH� IUD� TXHOOH� LQGLFDWH� GRYUHEEHUR�HVVHUH� IRUPDWH� D� O LYHOOR� SURYLQFLDOH� R� UHJLRQDOH�� GDWR�
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FKH� LO� IDEELVRJQR� FRPXQDOH� q� O LPLWDWR� D� SRFKH� XQLWj�� &L�ULIHULDPR� DL� PDQDJHUV� GHL� VHUYL]L� SHU� L� JLRYDQL� HG� DL�IRUPDWRUL�� /H� ULPDQHQWL� TXDWWUR� I LJXUH� SURIHVVLRQDOL�SRVVRQR�H�GHYRQR�HVVHUH�IRUPDWH�D�O LYHOOR�PXQLFLSDOH�*OL� DJHQWL� GL� VYLOXSSR� H� JOL� HVSHUWL� GL� SUHYHQ]LRQH�SRVVRQR�HVVHUH�SUHSDUDWL� FRPH�VSHFLDOL]]D]LRQH�GL�DOWUH�SURIHVVLRQL� VRFLDOL� H� DWWUDYHUVR� XQD� D]LRQH� XQD� WDQWXP��SHUFKp� LO� IDEELVRJQR� GL� XQ� WHUULWRULR� FRPXQDOH� QRQ�VXSHUD� OD� GLPHQVLRQH� GHO� SLFFROR� JUXSSR� GL� �����SHUVRQH��SHQVLDPR�D�&RPXQL�VRSUD�L��������DELWDQWL��*OL� HGXFDWRUL� H� JOL� DQLPDWRUL� GHO� WHPSR� OLEHUR� LQYHFH�GRYUHEEHUR� HVVHUH� IRUPDWL� FRQ� DSSRVLWH� VFXROH� VWDELO L� H�FRQWLQXDWLYH�� GDO� PRPHQWR� FKH� LO� ORUR� IDEELVRJQR� q� GL�PROWH� XQLWj�� 4XDQWH� XQLWj"� 5LWHQLDPR� FKH� OD� VLWXD]LRQH�GHL� JLRYDQL� RJJL� VLD� WDOPHQWH� JUDYH� H� SULRULWDULD� GD�ULFKLHGHUH� XQ� DSSRVLWR� RSHUDWRUH� RJQL� YHQWL� JLRYDQL�FLUFD�� 4XHVWR� UDSSRUWR� IDUHEEH� VL� FKH� RJQL� JLRYDQH�SRWHVVH�JRGHUH�GL� XQ� VHUYL]LR�GL� HGXFD]LRQH�DQLPD]LRQH�FRPSOHWR� H� FRQWLQXDWLYR�� 1HL� 3URJHWWR� TXL� GHVFULWWR� VL�SDUOD� GL� XQD� XWHQ]D� GL� FLUFD� ������� JLRYDQL�� L O � FKH�ULFKLHGH� XQ� WRWDOH� GL� FLUFD� ������ RSHUDWRUL� SUHSDUDWL��1DWXUDOPHQWH�QRQ�VL� WUDWWD�GL� FUHDUH�GDO�QXOOD�XQD�VLPLOH�IRU]D� VSHFLDOL]]DWD�� ,QWDQWR� RFFRUUH� FHQVLUH� JOL� RSHUDWRUL�JLj� HVLVWHQWL� HG� RSHUDQWL� QHOOH� VWUXWWXUH� SXEEOLFKH� H�SULYDWH�� FRQ� TXDOLI LFKH� H� FRPSHWHQ]H� GRFXPHQWDWH�� WDOH�JUXSSR� IDUHEEH� DEEDVVDUH� LO� IDEELVRJQR�� ,Q� VHFRQGR�OXRJR� VL� GRYUHEEHUR� FHQVLUH� H� YDOXWDUH� FRORUR� FKH�VYROJRQR� TXHVWR� UXROR� D� W LWROR� YRORQWDULR�� GLOHWWDQWLVWLFR�R� VHPL�YRORQWDULR� QHOOH� RUJDQL]]D]LRQL� GHO� SULYDWR�VRFLDOH�� &RVWRUR� QRQ� GRYUHEEHUR� HVVHUH� IRUPDWL� D�SDUWLUH� GD� ]HUR�� PD� TXDOLI LFDWL� R� DJJLRUQDWL� VHFRQGR�QHFHVVLWj�� I LQR� D� IDUQH� RSHUDWRUL� FRQ� OH� QHFHVVDULH�FRPSHWHQ]H� HGXFDWLYH� H� DQLPDWLYH�� $QFKH� TXHVWR�JUXSSR�GLPLQXLUHEEH�LO�IDEELVRJQR�,O� QXPHUR� UHVWDQWH� q� TXHOOR� FKH� LQGLFD� TXDQWL� DQLPDWRUL�HG�HGXFDWRUL�GHYRQR�HVVHUH� IRUPDWL�FRQ�XQ�FXUULFXOXP�GL�EDVH�� VXO� WHUULWRULR�� 'L� TXHVWL�� VROR� XQD� SDUWH� GRYUHEEH�DFTXLVLUH� XQD� YHUD� H� SURSULD� SURIHVVLRQDOLWj� QHFHVVDULD�D�JHVWLUH�XQ�UXROR�ODYRUDWLYR�DXWRQRPR�8Q¶DOWUD� SDUWH� GRYUHEEH� HVVHUH� SUHSDUDWR� DOOD�DVVXQ]LRQH� GL� XQ� UXROR� GL� DQLPDWRUH�HGXFDWRUH�YRORQWDULR� R� VHPL�SURIHVVLRQDOH�� )DWWL� WXWW L� L� FRQWL�FUHGLDPR� QRQ� LPSUREDELOH� XQD� VWLPD� I LQDOH� GHO�IDEELVRJQR� IRUPDWLYR� LQWRUQR� DOOH� ����� XQLWj� GL�HGXFDWRUL� YRORQWDUL� HG� LQWRUQR� DOOH� ���� XQLWj� GL�HGXFDWRUL�DQLPDWRUL�SURIHVVLRQDOL�6LPLOL� GDWL� SRVVRQR� WXUEDUH� OH� $PPLQLVWUD]LRQL� FKH�LQWUDYHGRQR�VPLVXUDWL� EXFKL� GL�ELODQFLR��7XWWDYLD�RFFRUUH�DUULYDUH� SULPD� R� SRL� DG� XQD ³HFRQRPLD� GHL� VHUYL]L´� FKH�VWXGL� L� EHQHILFL� GHL� VHUYL]L� VRFLDOL� ULVSHWWR� DL� FRVWL� GHOOD�



���

ORUR� DVVHQ]D�� 4XDQWR� FRVWD� DOOD� FROOHWW LYLWj� L O� GLVDJLR�JLRYDQLOH"� 4XHVWD� q� OD� GRPDQGD� LQWHOO LJHQWH� GD� IDUH��LQYHFH�GL� TXHOOD� UHODWLYD� DO� FRVWR� GHL� VHUYL]L�� ,QROWUH�� SHU�UDVVLFXUDUH� JOL� (QWL� /RFDOL�� SRVVLDPR� GLUH� FKH� VROR� XQD�SLFFROD� SDUWH� GHJOL� RSHUDWRUL� LSRWL]]DWL� GRYUHEEHUR�JUDYDUH� VXOOD� ORUR� SLDQWD� RUJDQLFD�� 8QD� SDUWH� VDUHEEH�LQVHULWD� QHL� VHUYL]L� VFRODVWLFL�� XQ¶DOWUD� SDUWH� QHOOH�866/��XQ¶DOWUD� DQFRUD� QHOOH� RUJDQL]]D]LRQL� SULYDWH� R� GL� SULYDWR�VRFLDOH�� ,QI LQH�� XQD� SDUWH� SRWUHEEH� FROORFDUVL� VXO�³PHUFDWR� GHOOD� TXDOLWj� GHOOD� YLWD´� DQGDQGR� D� UHSHULUH� L�I LQDQ]LDPHQWL� VXO� WHUULWRULR� H� SUHVVR� OH� VWHVVH� IDPLJOLH��2FFRUUH�SHQVDUH�FKH� LO�ELVRJQR�GL�HGXFD]LRQH�H�FUHVFLWD�GHL� JLRYDQL� q� VHPSUH� SL�� RVWDFRODWR� GDOOH� FLWWj� H�SHUFHSLWR� VHPSUH� SL�� FRPH� QHFHVVDULR� GDOOH� IDPLJOLH��/H� TXDOL� DUULYHUDQQR� SUHVWR� DG� DFFHWWDUH� O¶ LSRWHVL� GL�GHVWLQDUH� XQD� SDUWH� GL� UHGGLWR� SHU� IDUH� FLz� FKH� Qp� HVVH�Qp�OD�FRPXQLWj�VDQQR�SL��IDUH�



���

5$66(*1$�%,%/,2*5$),&$
7UD� L� QXPHURVL� VDJJL�� LQGDJLQL� H� VWXGL� VXO� IHQRPHQR�JLRYDQLOH�FL� O LPLWLDPR� D� VHJQDODUH� TXHOO L� FKH� SL��GLUHWWDPHQWH� ULJXDUGDQR� LO� VHWWRUH� LQWHUHVVDWR� DO�3URJHWWR� *LRYDQL� GD� QRL� HODERUDWR�� FRQGL]LRQH� JLRYDQLOH�LQ� JHQHUDOH�� JLRYDQL� H� WHPSR� OLEHUR�� JLRYDQL� H� LVWLWX]LRQL�HGXFDWLYH� �VSHFLDOPHQWH� OD� VFXROD��� JLRYDQL� H� ODYRUR��SROLW LFKH�JLRYDQLO L�H�GHYLDQ]D�(G� LQ� TXHVWL� VHWWRUL� FL� VLDPR� OLPLWDWL� D� FLWDUH� VWXGL�UHODWLYDPHQWH�UHFHQWL� �GDO������ LQ�SRL���0D�LQ�DOFXQL�FDVL�DEELDPR� FUHGXWR� XWL OH� ULFRUGDUH� VDJJL� H� VWXGL� DQWHULRUL� D�WDOH� GDWD�� VLD� SHUFKp�� D� YDULR� W LWROR�� SRVVRQR� HVVHUH�FRQVLGHUDWL� GHL� FODVVLFL�� VLD� SHU� GDUH� PDJJLRU� UL O LHYR� DO�UDSLGR�HYROYHUVL�GHOOD�SUREOHPDWLFD�
&RQGL]LRQH�JLRYDQLOH�LQ�JHQHUDOH$$�� 99��� 7HPSR� GL� YLYHUH�� 1XRYH� LGHQWLWj� H� SDUDGLJPD�JLRYDQLOH�GRSR�LO�������)��$QJHOL� �0LODQR�������$$��99��� , O�PRQGR�JLRYDQLOH��6WDPSDWRUL� �7RULQR�������$$�� 99��� , O� PRQGR� JLRYDQLOH�� 3ROLW LFD�� IDPLJOLD�� ODYRUR��FXOWXUD��6WDPSDWRUL� �7RULQR�������$$�� 99��� 6RFLHWj� LWDOLDQD� H� FRVFLHQ]D� JLRYDQLOH� YHUVR� JOL�DQQL�RWWDQWD��9LWD�H�3HQVLHUR��0LODQR�������$$�� 99��� ³*LRYDQL�� XQD� YHFFKLD� VWRULD´�� ,Q� ,QFKLHVWD�� ���������$$�� 99��� ³*LRYDQL� ORQWDQR�� ' D� GRYH"´�� ,Q� 3UREOHPL� GHOOD�WUDQVL]LRQH�����������$$�� 99��� 7UD� L� JLRYDQL�� ,QFKLHVWD� VXJOL� RULHQWDPHQWL� GHOOH�QXRYH�JHQHUD]LRQL��(GLWRUL�5LXQLW L� �5RPD�������$$�� 99��� *LRYDQL� RJJL�� ,QGDJLQH� ,$5'�� , O� 0XOLQR�� %RORJQD�������$$��99���/¶,WDOLD�GLVHJXDOH��$63(� Q��VSHFLDOH�������������$$�� 99��� *LRYDQL� RJJL�� ,QGDJLQH� ,$5'�� , O� 0XOLQR�� %RORJQD�������$$�� 99��� 'DO� µ��� D� RJJL�� &RPH� VLDPR� H� FRPH� HUDYDPR��/DWHU]D��%DUL� ������&�� 7�� $OWDQ�� , YDORUL� GLI I LFL O L� � ,QGDJLQH� VXOOH� WHQGHQ]H�LGHRORJLFKH� H� SROLW LFKH� GHL� JLRYDQL� LQ� ,WDOLD�� %RPSLDQL��0LODQR�������&�� ,� �$OWDQ��$��0DUUDGL��9DORUL� �FODVVL�VRFLDOL� �VFHOWH�SROLW LFKH��



���

LQGDJLQH� VXOOD� JLRYHQW�� GHJOL� DQQL� VHWWDQWD�� %RPSLDQL��0LODQR�������&�� %DUDOGL��&RPXQLFD]LRQH�GL� JUXSSR��8QD� ULFHUFD� VXL� JUXSSL�JLRYDQLO L� �)��$QJHOL� �0LODQR�������%�� %HFFDOO L� � ³&XOWXUD� H� SURWHVWD� JLRYDQLOH� LQ� (XURSD� H� QHJOL�6WDWL�8QLW L´� � ,Q� ,QFKLHVWD��QRYHPEUH�GLFHPEUH������6�� %HQYHQXWR�� 5�� 6FDUWH]]LQL� � ³9HUVR� OD� I LQH� GHO�JLRYDQLO LVPR"� 'RFXPHQWR� LQWURGXWW LYR´�� ,Q� LQFKLHVWD��QRYHPEUH�GLFHPEUH������/�� %REED� � '�� 1LFROL� �D� FXUD� GL��� /¶LQFHUWD� WUDLHWWRULD��5DSSRUWR�VXL�JLRYDQL�������)��$QJHOL� �0LODQR�������*�� %RUJQD�� , O � WHPSR� GHOOD� PXVLFD�� ,� JLRYDQL� GD� (�� 3UHVOH\� D�6��0DUFHDX��/DWHU]D��%DUL� ������*��%RUJQD��³,�JLRYDQL´�� LQ�$$��99��� 'DO� µ���D�RJJL��RS��FLW �&DOGHURQL�� ³, � JLRYDQL� LQ� (XURSD�� 3DFH�� VFLHQ]D� H�GLVRFFXSD]LRQH´��,Q�&RPXQLWj�(XURSHH��0DU]R�������$�� &DYDOO L� � +�� 'H� /LO OR�� *LRYDQL� DQQL� µ���� 6HFRQGR� UDSSRUWR�,DUG� VXOOD� FRQGL]LRQH� JLRYDQLOH� LQ� ,WDOLD�� , O � 0XOLQR�� %RORJQD�������&263(6� �D� FXUD� GL��� /¶HWj� QHJDWD�� 5LFHUFD� VXL�SUHDGROHVFHQWL� LQ�,WDOLD��/'&��7RULQR�������(�� +�� (ULNVRQ�� *LRYHQW�� H� FULVL� G¶LGHQWLWj�� $UPDQGR�� 5RPD����������$��)DHWL� � ³9LDJJLR�QHOOD�JLRYDQRORJLD��8Q�RFFKLR�GL� U LJXDUGR´��,Q� LQFKLHVWD��QRYHPEUH�GLFHPEUH������*�� )DUD�� &�� (VSRVLWR� )DQWDVLD� H� UDJLRQH� GHOOD� DGROHVFHQ]D��, O �0XOLQR��%RORJQD�������)�� )UDEERQL�� ³6PDUULW L� � LQTXLHWL� � GLVLPSHJQDWL� � 9LDJJLR� QHO�FRQWLQHQWH� JLRYDQL´�� ,Q� 5LIRUPD� GHOOD� VFXROD�� ���� ������ SS��������(�� *DUHOO L� � /D� JHQHUD]LRQH� GHOOD� YLWD� TXRWLGLDQD�� L� JLRYDQL�GHJOL�DQQL� µ����&RRS��/��0LODQR��7RULQR�������)�� *DUHOO L� � /D� JHQHUD]LRQH� GHOOD� YLWD� TXRWLGLDQD�� , O � 0XOLQR��%RORJQD�������/�� *LXOLDQR� � 0�� /HSRUH�� 3URWDJRQLVWL� H� VSHWWDWRUL� GHOO ¶DQQR�������� L� UDJD]]L� GHOO ¶��� GL� IURQWH� DO� IXWXUR��)��$QJHOL� �0LODQR�������3�� 2� *UDVVR�� *LRYHQW�� H� ,QQRYD]LRQH�� 5LFHUFD� SVLFRORJLFR�VRFLDOH� VXOOD� FRQGL]LRQH� JLRYDQLOH� GL� WUDQVL]LRQDOLWj�FXOWXUDOH��$9(��5RPD�������5�� ,QJKHKDUW�� /D� ULYROX]LRQH� VLOHQ]LRVD�� 5L]]ROL� � 0LODQR�������*��/XWWH��*LRYDQL� LQYLVLELO L� �(G��/DYRUR��5RPD�������*�� /XWWH�� 4XDQGR� JOL� DGROHVFHQWL� VRQR� DGXOW L� � (G�� $EHOH��7RULQR�������*�� /XWWH�� 6RSSULPHUH� O¶DGROHVFHQ]D"�� (G�� $EHOH�� 7RULQR�������



���

3��3��/X]]DWR �)HJL]��4XHVWL�JLRYDQL��6KHOO� �*HQRYD�������,��0DQFLQL��³/D�FULVL�JLRYDQLOH´�� ,Q�%R]]H¶����JLXJQR������)�� 0DVWURI LQL� � $�� 1DQQL�� *LRYDQL� RJJL�� 8QD� JHQHUD]LRQH� WUD�XWRSLD�H�GLVLQFDQWR��&ROHWW L� �5RPD�������0��0HDG��*HQHUD]LRQL� LQ�FRQIOLW WR��5L]]ROL� �0LODQR�������*�� 0LODQHVL�� ³/D� FRQGL]LRQH� JLRYDQLOH� WUD� HPDUJLQD]LRQH� H�ORWWD� SHU� O ¶ LGHQWLWj´�� ,Q� 2ULHQWDPHQWL� SHGDJRJLFL�� ���� ������SS�������'�� 1LFROL� � &�� 0DUWLQR�� *LRYDQL� LQ� GLVVROYHQ]D�� )�� $QJHOL� �0LODQR�������)��1HUHVLQL��*LRYDQL��FULVL�H�IXWXUR��(G��/DERUDWRULR�������3ROPRQDUL� ± &DUXJDWL � 5LFFL� ± %LWW L� � 6DUFKLHOO L� � ,GHQWLWj�LPSHUIHWWH��%RORJQD��(G��, O�0XOLQR������ �3�� 3DROLFFKL�� ³/R� VSHFFKLR� URWWR�� U LFHUFD� VXOOD� LGHQWLWj�JLRYDQLOH´�� ,Q�2ULHQWDPHQWL�SHGDJRJLFL�����������*�� 3R]]RERQ�� /D� FXOWXUD� GHOO ¶DPELYDOHQ]D�� ,� JLRYDQL� D�9HQH]LD��&RPXQH�GL�9HQH]LD�������5�� 6FDUSDWL� � /D� FRQGL]LRQH� JLRYDQLOH� LQ� ,WDOLD�� )�� $QJHOL� �0LODQR�������%��6FKZDUW]��8Q�IXWXUR�SHU� L�JLRYDQL��('6��0LODQR�������,�� 9DFFDULQL� � ³, � YDORUL� JLRYDQLO L� QHOOH� VRFLHWj� RFFLGHQWDOL´� � ,Q�$JJLRUQDPHQWL�6RFLDOL� �VHWWHPEUH�RWWREUH������
*LRYDQL�H�7HPSR�/LEHUR)�� %XWWXULQL� � 3HU� XQ� LPSLHJR� DOWHUQDWLYR� GHO� WHPSR� OLEHUR�JLRYDQLOH��)RQGD]LRQH�=DQFDQ��3DGRYD�������/��&DYDOO L� �D� FXUD�GL���&RQFH]LRQH�H�XVR�GHO� WHPSR� OLEHUR�GHL�JLRYDQL�� , O �0XOLQR��%RORJQD�������*��&RQWHVVD��$��(OOHQD��5��6DOYL� � $QLPDWRUL�GHO� WHPSR� OLEHUR��6(1��1DSROL� ������,�� 'LDPDQWL� � ³, O� WHPSR� GH L� JLRYDQL´�� ,Q� 3URVSHWW LYH� 6RFLDOL� H�6DQLWDULH��DQQR�;9,,��Q�����VHWWHPEUH������)�� )UDEERQL�� /�� *XHUUD�� , O � WHPSR� OLEHUR� JLRYDQLOH� WUD�SDUWHFLSD]LRQH� H� HPDUJLQD]LRQH�� 5LFHUFD� SDUDOOHOD� LWDOR�WHGHVFD� VXOOR� VSD]LR�JLRYDQL�� 5HJLRQH� (PLOLD� 5RPDJQD��&DQWHOO L � �%RORJQD�������
*LRYDQL�HG�HVLJHQ]H�HGXFDWLYH�DVVRFLD]LRQL��VFXROD��PRYLPHQWL(��%HVHJKL��&RQGL]LRQH�JLRYDQLOH�H�YLWD�HGXFDWLYD��/D�1XRYD�,WDOLD��)LUHQ]H�������/��%LDQFKL��$��*HQRYHVH�� 2��*UDQGL�� ³,QGDJLQH�VXJOL� VWXGHQWL�GL� VFXROD� VXSHULRUH� LQ� (PLOLD� 5RPD JQD�� 3ULPL� U LVXOWDW L´� � ,Q�3UREOHPL�GHOOD�WUDQVL]LRQH�����������&(16,6� �D� FXUD� GL��� (GXFD]LRQH� ,WDOLD� µ���� WUD� HFFHOOHQ]D� H�WXWHOD��)��$QJHOL� �0LODQR�������&�� &KHFFDFFL�� *LRYDQL�� FXOWXUH� FRQWHPSRUDQHH� H� VFXROD��8&,,0��5RPD�������



���

&�� )LRUH�� ³, � PRYLPHQWL� JL RYDQLO L� GHL� SDUW LW L � � )26�� )2&,��µ*LRYDQLOH¶�'&´��,Q�'LPHQVLRQL�1XRYH��GLFHPEUH������)�� )UDEERQL�� ³&RQGL]LRQH� JLRYDQLOH� H� SHGDJRJLD� GHO�YRORQWDULDWR´�� ,Q� 5LY�� 5HJLRQH� (PLOLD� 5RPDJQD����� ������ SS��������)�� )UDEERQL�� /�� %HUWROD�� ³, O� SLDQHWD� JLRYDQL� GDOO ¶RVV HUYDWRULR�SHGDJRJLFR�LQ�('$�����������SS��������1�� *DOO L� � (GXFD]LRQH� GHL� JLRYDQL�� , O � )RUPLFKLHUH�� 0LODQR�������1�� *DOO L� � ³(VLJHQ]H� HGXFDWLYH� GHL� JLRYDQL� GL� RJJL´�� ,Q� 9LWD� H�3HQVLHUR��0LODQR�������2��0DOL]LD� � 6��&KLVWROLQL� �'URS�RXW�QRQ�SL���/¶DEEDQGRQR QHO�%LHQQLR� GL� 9HURQD�� XQ¶LQGDJLQH� HG� XQD� VSHULPHQWD]LRQH��/$6��5RPD�������)�� 0RQWDQDUL� � ³, O� VLVWHPD� IRUPDWLYR� GLVLQWHJUDWR�� TXDOH� UXROR�GHOOH� LVW LWX]LRQL"´�� ,Q�3URVSHWW LYH�VRFLDOL�H�VDQLWDULH������&,6��0LODQR�������)�� 0RQWDQDUL� � ³'RSR� O¶HI I LPHUR�� O ¶RUJ DQL]]D]LRQH� GHOOD�FXOWXUD� QHOOH� LVW LWX]LRQL� SXEEOLFKH´� �� ,Q� /D�5LYLVWD� GL� 6HUYL]LR�6RFLDOH� � ����,67,666��5RPD�������)�� 0RQWDQDUL� � ³,VW LWX]LRQL� H� YRORQWDULDWR�� SUHYHQ]LRQH� H�DQLPD]LRQH�� 5LI OHVVLRQL� VX� XQD� HVSHULHQ]D� YHUVR� L� JLRYDQL´��,Q� $QLPD]LRQH� 3UHYHQ]LRQH� 9RORQWDULDWR� H� 3URWH]LRQH� FLYLOH��4XDGHUQL�GL�$QLPD]LRQH�6RFLDOH�����,6$0(36��0LODQR�������$�� 3DOPRQDUL� � 9HGHUH� H� FDSLUH� JOL� DGROHVFHQWL� � %RORJQD��&RRS��1XRYD�)RUPD]LRQH�������/�� 5LFROI L� � /�� 6FLROOD�� 6HQ]D� SDGUL� Qp� PDHVWUL� � 'H� 'RQDWR��%DUL� ������)�� 6HULR�� , � YDORUL� VRFLR�SROLW LFL� QHOOD� YLWD� JLRYDQLOH� H� QHOOH�LVW LWX]LRQL� HGXFDWLYH� GHO� QRVWUR� WHPSR�� (G�� 3HOOHJULQL� �&RVHQ]D�������%�� 9HUWHFFKL��8QD� VFXROD� SHU� O ¶DGROHVFHQ]D��/D�1XRYD� ,WDOLD��)LUHQ]H�������%�� 0H]]DQL� � /�� 7DUWDURWW L� � %HQHVVHUH� H� VFXROD�� 8QD� ULFHUFD�VXO� EHQHVVHUH� H� PDOHVVHUH� GHJOL� VWXGHQWL� QHOOD� VHFRQGDULD�VXSHULRUH��*LXIIUq��0LODQR�������
*LRYDQL�H�ODYRUR$$��99��� ³$WW L� GHO� FRQYHJQR�*LRYDQL� H� ODYRUR�� GDWL� HPSLULFL� H�SURVSHWW LYH�FXOWXUDOL´� � ,Q�9LWD�H�3HQVLHUR��0LODQR�������$$�� 99��� 'LVRFFXSD]LRQH� JLRYDQLOH� R� SLHQD�VRWWRFFXSD]LRQH"��(G��6HXVL��5RPD�������9�� &DSHFFKL�� ³'LVRFFXSD]LRQH� JLRYDQLOH� H� UDSSRUWR� VFXROD �ODYRUR�� PXWDPHQWL� VWUXWWXUDOL� H� QXRYL� YDORUL´� � ,Q� 3UREOHPL�GHOOD�WUDQVL]LRQH����������*�� &RQWHVVD� �D� FXUD� GL��� )UDWWDOL� H� RORJUDPPL� GHOOD�GLVRFFXSD]LRQH��&/83��0LODQR�������'��'H�0DVL��*LRYDQL�H�ODYRUR��)��$QJHOL� �0LODQR�������



���

,6)2/� �D� FXUD� GL��� , O� ODYRUR� GHL� JLRYDQL�� 3ULPD� LQGDJLQH�QD]LRQDOH� VXL� FRQWUDWW L� GL� IRUPD]LRQH� H� ODYRUR�� )�� $QJHOL� �0LODQR�������,6)2/�&(16,6�� ³$WWHJJLDPHQW L� GHL� JLRYDQL� QHL� FRQIURQWL� GHO�ODYRUR´��,Q�4XDGHUQL�GL� IRUPD]LRQH��Q����H�Q����)��0RQWDQDUL� � ³*LRYDQL�H� ODYRUR�� FKH� IDUH"´�� ,Q� 5LYLVWD�$1&,������5RPD�������)�� 0RQWDQDUL� � ³/¶HPHUJHQ]D� ODYRUR� H� OD� U LVRUVD� DQLPD]LRQH´�,Q�$QLPD]LRQH�6RFLDOH���������,6$0(36� 0LODQR�������
3ROLWLFKH�JLRYDQLOL$$�� 99��� $]LRQH� VRFLDOH� H� YDOXWD]LRQH�� 0LQLVWHUR�GHOO ¶ ,QWHUQR�� 'LUH]LRQH� *HQHUDOH� GHL� 6HUYL]L� &LYLO L � � 5RPD�������$$�� 99��� 'DOO¶HVSHULHQ]D� GHJOL� (QWL� /RFDOL� OH� LGHH� SHU� XQD�SROLW LFD� QD]LRQDOH� SHU� L� JLRYDQL�� $WWL� GHO� FRQYHJQR�RUJDQL]]DWR�D�9LFHQ]D�GDOO ¶$1&,�������������QRY��������$$��99���*LRYDQL�H�3ROLW LFD��(G��5H]]DUD��9LFHQ]D�������$$��99��� , O� UDJQR�H� OD� UDJQDWHOD�� OH�SROLW LFKH�DWW LYH�GHO� ODYRUR�D�O LYHOOR� ORFDOH��)��$QJHOL� �0LODQR�������$$�� 99��� ³, � &RPXQL� H� L� JLRYDQL ´�� VXSSOHPHQWR� DOOD� 5LYLVWD�$1&,�����DQQR�;;;��DSULOH������$$�� 99��� ³*LRYDQL� H� SROLW LFKH� VRFLDOL´� � ,Q� 3URVSHWW LYH� 6RFLDOL�H�6DQLWDULH������DQQR�;9,��GLFHPEUH������$$�� 99��� 3URJHWWR� DGROHVFHQWL� � 2ULHQWDPHQWL� H� SURSRVWH�PHWRGRORJLFKH�� 0LQLVWHUR� GHOO ¶,QWHUQR�� 'LUH]LRQH� *HQHUDOH�GHL�6HUYL]L�&LYLO L � �5RPD�������$$��99���$QLPD]LRQH�LQ�FLW Wj��&OXS��0LODQR�������3��*��%UDQFD��* � �&RQWHVVD��$��(OOHQD� �D�FXUD�GL��� $QLPDUH� OD�FLW Wj�� ,6$0(36��0LODQR�������&HQWUR� 'RFXPHQWD]LRQH� 5LFHUFKH� GHO� *UXSSR� $EHOH��3URJHWW L� JLRYDQL� LQ� ,WDOLD�� 5DSSRUWR� GL� VLQWHVL�� (G�� *UXSSR�$EHOH��7RULQR�������(�� &HUTXHWW L� � $PPLQLVWUD]LRQH� ORFDOH� H� LQWHUYHQWR� HGXFDWLYR��)��$QJHOL� �0LODQR�������&�� &ROXFFL�� *LRYDQL�� LVW LWX]LRQL� H� WHPSRUDOLWj�� )�� $QJHOL� �0LODQR�������*�� &RQWHVVD�� $�� (OOHQD� �D� FX UD� GL��� $QLPDWRUL� GL� 4XDUWLHUH��,6$0(36��0LODQR�������*�� &RQWHVVD�� 'DOO¶(Wj� GL� 9XOFDQR� DOO ¶(Wj� GHOOD� /XFH�� &OXS��0LODQR�������*�� &RQWHVVD� �D� FXUD� GL��� , O� VRFLDOH� FRPH� PHUFDWR�� &OXS��0LODQR�������*�� 'DPLDQR�� 3URJHWW L� JLRYDQL�� HQWL� ORFDOL� H� QXRYH�JHQHUD]LRQL��)��$QJHOL� �0LODQR�������0�� )HOLFRUL� H� *� )UDQ]RQL� �D� FXUD� GL��� /H� IRUPH� LVW LWX]LRQDOL�GL� XQD� SROLW LFD� SHU� L� JLRYDQL�� $WWL� &RQYHJQR� $1&,�� %RORJQD�������
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/$%26� �D� FXUD� GL��� 5HJLRQL� H� SROLW LFKH� VRFLR�DVVLVWHQ]LDOL� �7�(�5���5RPD�5�� 0DVVD�� $GROHVFHQ]D�� LPPDJLQH� H� WUDWWDPHQWR�� )�� $QJHOL� �0LODQR�������)�� 0RQWDQDUL� � ³9HULI LFD� H� SURVSHWW LYH� GHO� SURJHWWR� JLRYDQL�� L�FHQWUL� JLRYDQLO L� GL� &LUFRVFUL]LRQH´�� ,Q� 9RORQWDULDWR� H�,VW LWX]LRQL�� 4XDGHUQL� GL� $QLPD]LRQH� 6RFLDOH � � �� ,6$0(36��0LODQR�������)��0RQWDQDUL� � ³'LYHQ WDUH� SURWDJRQLVW L� � QHO� SURJHWWR� JLRYDQL� L O �SLDQR� SURJUDPPD´�� ,Q� 4XDGHUQL� GHO� GHFHQWUDPHQWR�� DJRVWR��������D�FXUD�GHO�&RPXQH�GL�)RUOu��)�� 0RQWDQDUL� � ³, � FHQWUL� GL� LQIRUPD]LRQH� SHU� L� JLRYDQL´�� ,Q�6FXROD�H�3URIHVVLRQH�����&RRS��1XRYD�)RUPD]LRQH��%RORJQD�������)�� 0RQWDQDUL� � ³/H� SURSRVWH� GHL� &RPXQL� LWDOLDQL� SHU�O ¶RFFXSD]LRQH� JLRYDQLOH´�� ,Q� 6FXROD� H� 3URIHVVLRQH�� ��� 1XRYD�)RUPD]LRQH��%RORJQD�������)��0RQWDQDUL� � ³$QLPD]LRQH�� FRQWHVWR� ORFDOH�HG� LVW LWX]LRQL´�� ,Q�$QLPD]LRQH�6RFLDOH�����7RULQR�������)�� 0RQWDQDUL� H� ) �� )UDEERQL� �D� FXUD� GL��� 3ROLW LFKH� JLRYDQLO L� �HQWL� ORFDOL� H� VLVWHPL� LQIRUPDWLYL� � /D� 1XRYD� ,WDOLD��)LUHQ]H������'�� 1LFROL� �D� FXUD� GL��� 8QD� QXRYD� I LJXUD� GL� VWXGHQWH�� 5LFHUFD�VXOO ¶DVVRFLD]LRQLVPR� VWXGHQWHVFR� QHOOD� VHFRQGDULD�VXSHULRUH��)��$QJHOL� �0LODQR�������5�� 5DQFL�� ³/H� SROLW LFKH� JLRYDQLO L� GHJOL� (QWL� /RFDOL´� � ,Q�3URVSHWW LYH� 6RFLDOL� H� 6DQLWDULH�� DQQR� ;9,�� ���� GLFHPEUH������/�� 5LFROI L� � ³$VVRFLD]LRQLVPR� H� SDUWHFLSD]LRQH� SROLW LFD´�� LQ�$$��99��*LRYDQL�RJJL�� , O �0XOLQR��%RORJQD�������&�� 6FXUDWL� � /D� GLVFLSOLQD� QHOOD� VFXROD�� (G�� /D� 6FXROD��%UHVFLD�������
'HYLDQ]D�JLRYDQLOH$$�� 99��� 7RVVLFRPDQLH� HG� HPDUJLQD]LRQH� GHL� JLRYDQL��(VSHULHQ]H�HG�RULHQWDPHQWL� �&H�,�6���5RPD�������$$�� 99��� 5XROR� HG� HVSHULHQ]H� GHJOL� (QWL� ORFDOL� QHOOD�SUHYHQ]LRQH� GHO� GLVDJLR� JLRYDQLOH��$WWL &RQYHJQR�&RPXQH� GL�3HVFDUD�������%�� %DUEHUR� $YDQ]LQL�� 'URJD�� JLRYDQL� H� VRFLHWj�� , O � 0XOLQR��%RORJQD�� ������ 3�� %HUWROLQL� � 'HOLQTXHQ]D� PLQRULOH� H�GLVDGDWWDPHQWR��$UPDQGR��5RPD�������(�� %XWWXULQL� � 'LVDJLR� JLRYDQLOH� H� LPSHJQR� HGXFDWLYR�� /D�6FXROD��%UHVFLD�������&�� &DOYDUXVR�� , � JLRYDQL� GD� XQD� ³PDUJLQDOLWj� DUW LI LFLDOH´� DG�XQD�³FHQWUDOLWj�SRWHQ]LDOH´��/DERV��5RPD�������/�� &DQFULQL� � (VSHULHQ]H� GL� XQ� ULFHUFD� VXOOH� WRVVLFRPDQLH�JLRYDQLO L� LQ�,WDOLD��0RQGDGRUL� �0LODQR�������
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&(16,6�� ,QGDJLQH� QD]LRQDOH� VX� ³$WWXDOL� W HQGHQ]H� GHOOD�GHYLDQ]D� PLQRULOH´�� ,Q� VXSSOHPHQWR� D� (VSHULHQ]H� GL�U LHGXFD]LRQH������������&RPXQH� GL� 9HURQD� �,, , � &LUFRVFUL]LRQH��� , O� GLVDJLR� JLRYDQLOH��FRQRVFHUH�SHU�SUHYHQLUH��9HURQD�������*�� &RQWHVVD�� /D� SUHYHQ]LRQH� SULPDULD� GHOOH�WRVVLFRGLSHQGHQ]H�� &OXHG�� 0LODQR�� ������ &OXS�� 0LODQR�������)��)HUUDURWW L� �*LRYDQL�H�GURJD��/LJXRUL� �1DSROL� ������)�� *DUHOO L� � ³8QD� PDSSD� GHOO ¶HPDUJLQD]LRQH� JLRYDQLOH�� VW LPH��LSRWHVL�H� LGHQWLWj´�� ,Q� , O�5HJQR�����PDJJLR�������(�� *LXV�� &RQGL]LRQH� JLRYDQLOH� H� GURJD�� 3URYLQFLD� $XWRQRPD�GL�7UHQWR�������3��0HXFFL��5DJD]]L�QRQ�FUHVFLXWL� �/D�6FXROD��%UHVFLD�������*�� 0LODQHVL�� ³1XRYH� PDUJLQDOLWj� H� YHFFKLH� ORJLFKH� GL�VYLOXSSR´��,Q�7XWWRJLRYDQL�QRWL]LH�����������SS��� ���)�� 0RQWDQDUL� � ³)27266�� SURJHWWDUH� OD� SUHYHQ]LRQH� �� ,Q�6FXROD�H�3URIHVVLRQH�����&RRS��1XRYD�)RUPD]LRQH��%RORJQD�������)�� 1HUHVLQL�� ³/¶XQLYHUVR� VRPPHUVR� GHO� GLVDJLR� JLRYDQLOH´�� ,Q�, O�3URJHWWR��DQQR�9,,������QRYHPEUH �GLFHPEUH������)�� 1HUHVLQL�� ³3UHYHQ]LRQH� GHO� GLVDJLR� JLRYDQLOH� H� VWUDWHJLD�GHOOH� FRQQHVVLRQL´�� ,Q� 3URVSHWW LYH� 6RFLDOL� H� 6DQLWDULH�� DQQR�;9,������GLFHPEUH������'��2OLYLHUL� � /D� GLIIXVLRQH� GHOOD� GURJD� QHOOH� VFXROH� GL�9HURQD��&DVVD�GL�5LVSDUPLR��9LFHQ]D�������*��9LFR��(GXFD]LRQH�H�GHYLDQ]D��/D�6FXROD��%UHVFLD�������
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