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3UHPHVVD�������������������������������������������������������������������������������������������� ,;�
5XJJHUR�0DFHUDWLQL�
6DOXWL�LQWURGXWWLYL������������������������������������������������������������������������������� ;,,,�
5RPHR�$VWRUUL�
'HPRFUD]LH�H�UHOLJLRQL��OLEHUWj�UHOLJLRVD��GLYHUVLWj�H�FRQYLYHQ]D�
QHOO¶(XURSD�GHO�;;,�VHFROR�������������������������������������������������������������� ��
$GULDQ�/RUHWDQ�
/D�OLEHUWj�UHOLJLRVD�KD�LO�VXR�IRQGDPHQWR�QHOOD�GLJQLWj�XPDQD�������� ���
0DUtD�(OHQD�2OPRV�2UWHJD�
3OXUDOLVPR�\�OLEHUWDG�UHOLJLRVD�HQ�OD�(VSDxD�GHO�VLJOR�;;,�������������� ���
3DVTXDOH�3ROLFDVWUR�
%LRVIHUD��SROLWLFD�GHO�GLULWWR�H�HGXFD]LRQH�GHOOH�FRVFLHQ]H���������������� ���
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$QJHOR�/LFDVWUR�
/LEHUWj�UHOLJLRVD��FRQYLYHQ]D�H�GLVFULPLQD]LRQL�������������������������������� ���
6WHOOD�&RJOLHYLQD�
,�GLYLHWL�GL�GLVFULPLQD]LRQH�UHOLJLRVD�FRPH�VWUXPHQWR�GHOOD�FRQ�
YLYHQ]D"��������������������������������������������������������������������������������������������� ���
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$QWRQHOOR�'H�2WR�
/LEHUWj�UHOLJLRVD��FRQYLYHQ]D�H�GLVFULPLQD]LRQL��OD�VILGD�LWDOLDQD�
GHOO¶DFFRJOLHQ]D�������������������������������������������������������������������������������� ����
5DIIDHOH�&RSSROD�
/LEHUWj�GL�VFHOWD�DQFKH�UHOLJLRVD�H�GLPHQVLRQH�HXURSHD������������������� ����
&DWHULQD�*DJOLDUGL�
,O�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�QHO�UDSSRUWR�GL�ODYRUR�VSRUWL�
YR������������������������������������������������������������������������������������������������������� ����
0DULD�/XLVD�/R�*LDFFR�
/LEHUWj� UHOLJLRVD�� FRQYLYHQ]D� H� GLVFULPLQD]LRQL� QHOOH� FDUFHUL��
3ULPH�ULIOHVVLRQL�������������������������������������������������������������������������������� ����
$GHODLGH�0DGHUD�
/H�LVWDQ]H�GL�DFFRPRGDPHQWR�UHOLJLRVR�VXO�OXRJR�GL�ODYRUR�QHJOL
8�6�$���XQ�FRPPHQWR�DOOD�GHFLVLRQH�(�(�2�&��Y��$EHUFURPELH�	�
)LWFK�6WRUHV��,QF�������������������������������������������������������������������������������� ����
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0DULD�&ULVWLQD�)ROOLHUR�
0LJUD]LRQL� H�PLJUDQWL� QHOO¶(XURSD� GL�)UDQFHVFR� FKH� FRQGDQQD�
OD� VRVWLWX]LRQH�GHO�SURILWWR�DOO¶XRPR�FRPH� ILQH�GHOO¶DWWLYLWj�HFR�
QRPLFD�GHOOH�EDQFKH�H�GHL�PHUFDWL���������������������������������������������������� ����
$QWRQLR�9LWDOH�
5LFRUGR�GL�0DULD�&ULVWLQD�)ROOLHUR�������������������������������������������������� ����
3DROR�&DYDQD�
&RQIHVVLRQL�UHOLJLRVH��SOXUDOLVPR�H�FRQYLYHQ]D��RVVHUYD]LRQL�VXO�
OD�UHFHQWH�HVSHULHQ]D�LWDOLDQD����������������������������������������������������������� ����
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0DUFR�3DULVL�
&RQIHVVLRQL�UHOLJLRVH��SOXUDOLVPR�H�FRQYLYHQ]D��LO�PRGHOOR�FRVWL�
WX]LRQDOH�LWDOLDQR�DOOD�SURYD�������������������������������������������������������������� ����
)DELR�%DOVDPR�
/D�SURPR]LRQH�GHOOD�FRQYLYHQ]D�QHOO¶RUGLQDPHQWR�JLXULGLFR�LWD�
OLDQR��������������������������������������������������������������������������������������������������� ����
0DWWHR�&DUQu�
,QWHUPHGLD]LRQH� H� FRQWUDWWL� DVVLFXUDWLYL� WUD� OLEHUWj�� SOXUDOLVPR�
UHOLJLRVR�H�GLVFULPLQD]LRQH���������������������������������������������������������������� ����
*DHWDQR�'DPPDFFR�
,O�GLULWWR�DOOD�SDFH�H�OD�GLSORPD]LD�GHO�GLDORJR��������������������������������� ����
$QJHOD�3DWUL]LD�7DYDQL�
$SSDUWHQHQ]D�UHOLJLRVD�H�GLULWWL�GL�URP�H�VLQWL����������������������������������� ����
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0DULR�5LFFD�
7HRORJLD� JLXULGLFD��/¶DOD� LPSLJOLDWD�GHOOD� VHFRODUL]]D]LRQH� H� OD�
UHOLJLRQH�FKH�QRQ�VL�LQVHJQD�������������������������������������������������������������� ����
5LWD�%HQLJQL�
(GXFD]LRQH�DOOD�FRQYLYHQ]D�HG�HGXFD]LRQH�UHOLJLRVD��XQ�ELQRPLR�
DQWLFR�H�PRGHUQR������������������������������������������������������������������������������� ����
9LQFHQ]R�7XUFKL�
(GXFD]LRQH� DOOD� FRQYLYHQ]D� H� SOXUDOLVPR� UHOLJLRVR�� 0RGHOOL� D�
FRQIURQWR��6SXQWL�PHWRGRORJLFL���������������������������������������������������������� ����
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'RPHQLFR�%LORWWL�
3URFHVVL� FRVWLWX]LRQDOL� H� OLEHUWj� UHOLJLRVD� LQ� $PHULFD� /DWLQD��
3ULPL�HOHPHQWL�GL�ULIOHVVLRQH������������������������������������������������������������� ����
5RGROIR�&DSXWR�
&ODXVROH�JHQHUDOL�H�GLIIHUHQ]H�FXOWXUDOL��%UHYL�RVVHUYD]LRQL�VXOOD�
ULOHYDQ]D�FLYLOLVWLFD�GHOOD�UHOLJLRQH��������������������������������������������������� ����
)UDQFHVFD�2OLRVL�
/H�VILGH�H�OH�RSSRUWXQLWj�GL�XQD�VFXROD�PXOWLFXOWX�U�DOH������������������� ����
3LHUOXLJL�&RQVRUWL
/LEHUWj� UHOLJLRVD� H� FRQYLYHQ]D� LQWHUFXOWXUDOH�� ,O� UXROR� GHJOL� HF�
FOHVLDVWLFLVWL��������������������������������������������������������������������������������������� ����
(UPLQLD�&DPDVVD�
&RQFOXVLRQL��������������������������������������������������������������������������������������� ����
1RWL]LH�VXJOL�$XWRUL�������������������������������������������������������������������������� ����

�&RQWULEXWR�SUHVHQWH�VROR�QHOOD�YHUVLRQH�GLJLWDOH�GHO�YROXPH��
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,O�SUHVHQWH�9ROXPH�UDFFRJOLH�JOL�DWWL�GHO�&RQYHJQR�1D]LRQDOH�$'(&�
LQWLWRODWR�'HPRFUD]LH� H� UHOLJLRQL�� /LEHUWj� UHOLJLRVD�� GLYHUVLWj� H� FRQYL�
YHQ]D�QHOO¶(XURSD�GHO�;;,� VHFROR�VYROWRVL� D�7UHQWR� LO� ���H����RWWREUH�
������

,O� WHPD� SUHVFHOWR� WRFFD� XQR� GHJOL� DVSHWWL� SL�� DWWXDOL� GL� TXHVWR�PR�
PHQWR�VWRULFR�H�SUHQGH�OH�PRVVH�GD�XQ�GDWR�LPSUHVFLQGLELOH��L�PXWDPHQ�
WL�QHOOD�FRPSRVL]LRQH�GHOOH�QRVWUH�VRFLHWj�QRQ�VRQR�XQ�IHQRPHQR�WUDQVL�
WRULR�H�UHYHUVLELOH��PD�XQ�GDWR�GL�IDWWR�FKH�q�DQGDWR�QHJOL�DQQL�UDGLFDQ�
GRVL�H�FKH�KD�LQHYLWDELOPHQWH�ULGHILQLWR�LO�QRVWUR�3DHVH�H�O¶(XURSD�LQWHUD�
LQ�VHQVR�VHPSUH�SL��PXOWLFXOWXUDOH�H�PXOWLUHOLJLRVR��FRQ�TXHVWD�UHDOWj�OH�
GHPRFUD]LH�GHEERQR�QHFHVVDULDPHQWH� WURYDUH� LO�PRGR�GL�³IDUH� L�FRQWL´�
YLVWR�FKH�OR�VFHQDULR�HXURSHR�VL�FDUDWWHUL]]D�VHPSUH�SL��SHU�OD�SUHVHQ]D�
GL� VSLQWH�FRQWUDSSRVWH�H�RVFLOODQWL� WUD� LO� ULFRQRVFLPHQWR�GHOOH�FUHVFHQWL�
LVWDQ]H�LGHQWLWDULH�GHL�VLQJROL�H�OD�YRORQWj�GL�PDQWHQHUH�LQDOWHUDWL�L�WUDWWL�
FDUDWWHULVWLFL� GHOO¶LGHQWLWj� FRVWLWX]LRQDOH� GHJOL� 6WDWL�� DQFKH� LQ� WHPD� GL�
GLVFLSOLQD�GHOO¶HVSHULHQ]D�UHOLJLRVD�H�GL�UDSSRUWL�FRQ�OH�FRQIHVVLRQL�UHOL�
JLRVH��

/D�VFHOWD�GHOOD�WHPDWLFD�DIIURQWDWD�q�HVSUHVVLRQH�GHOOD�YRORQWj�GL�QRQ�
ODVFLDUH�HTXLYRFL��LQ�XQ�PRPHQWR�FRVu�GLIILFLOH��FLUFD�LO�UXROR�GHOOH�UHOL�
JLRQL�QHOO¶LQWHUD]LRQH�WUD�IDWWRUH�UHOLJLRVR�H�FRQYLYHQ]D�SDFLILFD��

,O�SUHVHQWH�9ROXPH��ROWUH�D�UHQGHUH�IUXLELOL�LQ�IRUPD�FDUWDFHD�L�ULVXO�
WDWL�HPHUVL�GDOOH�JLRUQDWH�GHO�&RQYHJQR��OD�FXL�UHJLVWUD]LRQH�q�SDU]LDO�
PHQWH� GLVSRQLELOH�RQ� OLQH� VXO� VLWR� GHOOD� )DFROWj� GL� *LXULVSUXGHQ]D��� q�
VWDWR�SHQVDWR�SHU�HVVHUH�XQ�XWLOH�VWUXPHQWR�GL�DSSURIRQGLPHQWR�SHU�JOL�
VWXGLRVL�H�JOL�RSHUDWRUL�GHO�GLULWWR��DOOD�ULVFRSHUWD�GHO�UXROR�GHOOD�UHOLJLR�
QH�H�GHOOD�VXD�GLVFLSOLQD�JLXULGLFD�QHO�SURFHVVR�GL� IRUPD]LRQH�HG� LQWH�
JUD]LRQH�VRFLDOH�� LQ�XQ�PRPHQWR�VWRULFR�QHO�TXDOH� OD�³ULQDVFLWD�GHO�VD�
FUR´� DVVXPH� FDUDWWHUL� LQHGLWL� PD� DOOR� VWHVVR� WHPSR� LQGLVFXWLELOPHQWH�
SUHRFFXSDQWL��

/¶HGL]LRQH�GHO�&RQYHJQR�$'(&�WHQXWR�SUHVVR�O¶8QLYHUVLWj�GL�7UHQ�
WR��LQ�XQD�)DFROWj�GL�*LXULVSUXGHQ]D�FKH�YDQWD�XQD�WUDGL]LRQH�GL�VWXGLR�
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LQ� FKLDYH� FRPSDUDWLVWLFD� GDOOD� IDPD� RUPDL� LQWHUQD]LRQDOH�� QH� UDIIRU]D�
SHU�XQ�YHUVR�OR�VSLULWR�LQWHUQD]LRQDOH�H�PXOWLGLVFLSOLQDUH��DWWUDYHUVR�XQD�
SULPD�VHVVLRQH�DIIURQWDWD�FRQ� OD�SDUWHFLSD]LRQH�GL� VWXGLRVL�SURYHQLHQWL�
GD�8QLYHUVLWj� HXURSHH��GDOO¶DOWUR� O¶LQWHQWR�GL�YDORUL]]DUH� L�JLRYDQL� VWX�
GLRVL� GHOOD�PDWHULD�� DL� TXDOL�� DWWUDYHUVR� OD� VWUXWWXUD]LRQH� GHOOD� VHFRQGD�
JLRUQDWD�LQ�3DQHO�GL�VWXGLR��q�VWDWD�GDWD�DPSLD�SRVVLELOLWj�GL�LQWHUYHQLUH��

,� FRQWULEXWL� GL� VHJXLWR� ULSRUWDWL� ULSURGXFRQR� IHGHOPHQWH� OR� VYROJL�
PHQWR�GHOOD�GXH�JLRUQL�WULGHQWLQD��FRQ�XQD�SULPD�SDUWH�FRQWHQHQWH�O¶DQD�
OLVL�GHO� WHPD�JHQHUDOH�GHO�&RQYHJQR�GD�SDUWH�GL�5RPHR�$VWRUUL��3UHVL�
GHQWH�GHOO¶$'(&��H�D�VHJXLUH�O¶DSSURIRQGLPHQWR�GL�DVSHWWL�SL��VSHFLILFL�
GD�SDUWH�GL�$GULDQ�/RUHWDQ��SURYHQLHQWH�GDOO¶8QLYHUVLWj�GL�/XFHUQD��GL�
0DULD�(OHQD�2OPRV��GHOO¶8QLYHUVLWj�GL�9DOHQFLD��H�GL�3DVTXDOH�3ROLFD�
VWUR��GHOO¶8QLYHUVLWj�GL�6WHWWLQR��

/D� VHFRQGD� SDUWH� GHO� YROXPH� ULSHUFRUUH� OD� VXGGLYLVLRQH� VXOOD� EDVH�
GHOOH� WUH� WHPDWLFKH� FKH� VRQR� VWDWH� LQGLYLGXDWH� FRPH�RJJHWWR� GL� DSSUR�
IRQGLPHQWR�H�QHOOR� VSHFLILFR�� ,��/LEHUWj� UHOLJLRVD�� FRQYLYHQ]D�H�GLVFUL�
PLQD]LRQL��,,��&RQIHVVLRQL�UHOLJLRVH��SOXUDOLVPR�H�FRQYLYHQ]D H ,,,��(GX�
FD]LRQH�DOOD�FRQYLYHQ]D�H�SOXUDOLVPR�UHOLJLRVR��7UH�SURVSHWWLYH�GLIIHUHQ�
WL�PD�FRPSOHPHQWDUL�SHU�DQDOL]]DUH�H�FRPSUHQGHUH�XQD�WHPDWLFD�DPSLD�
H�FRPSOHVVD�FRPH�TXHOOD�DIIURQWDWD��/¶DQDOLVL�GHL�WUH�GLYHUVL�SURILOL��GR�
SR�OD�SUHVHQWD]LRQH�GHO�WHPD�JHQHUDOH�GD�SDUWH�GL�$QJHOR�/LFDVWUR��0D�
ULD�&ULVWLQD� )ROOLHUR� H�0DULR�5LFFD�� q� VWDWD� FRPSOHWDWD� H� DUULFFKLWD� UL�
VSHWWLYDPHQWH� GDJOL� DSSURIRQGLPHQWL� GL� 6WHOOD�&RJOLHYLQD� H�$QWRQHOOR�
'H�2WR�� GL�3DROR�&DYDQD�H�0DUFR�3DULVL�� GL�5LWD�%HQLJQL� H�9LQFHQ]R�
7XUFKL��$�VHJXLUH�VRQR�VWDWL�FROORFDWL�JOL�LQWHUYHQWL�SUHVHQWDWL�DOO¶LQWHUQR�
GL�RJQL�VLQJROR�SDQHO��

6L� q� VFHOWR� GL� QRQ� ULQXQFLDUH� DOOD� SXEEOLFD]LRQH� GHOOH� ULIOHVVLRQL� GL�
0DULD�&ULVWLQD�)ROOLHUR��FRVu�FRPH�HVSRVWH�QHO�FRUVR�GHO�&RQYHJQR��QR�
QRVWDQWH� FKH�� D� FDXVD� GHOOD� SUHPDWXUD� VFRPSDUVD�� O¶$XWULFH� QRQ� DEELD�
DYXWR�OD�SRVVLELOLWj�GL�ULYHGHUOH��DG�HVVH�VL�q�DJJLXQWR�XQ�ULFRUGR�GD�SDU�
WH�GHO�VXR�PDHVWUR��3URIHVVRUH�$QWRQLR�9LWDOH��

/D�SURILFXD�H�SL��FKH�VRGGLVIDFHQWH�ULXVFLWD�GL�TXHVWD�VWUXWWXUD]LRQH�
VSHULPHQWDOH� q� XQD� FRQIHUPD� GHOOD� ERQWj� GHOOD� VFHOWD� GHO� IRUPDW� GHO�
&RQYHJQR�� FRQFHSLWR� FRPH� XQ� PRPHQWR� GL� FRQIURQWR� HG� DSSURIRQGL�
PHQWR�GHGLFDWR�LQ�SDUWLFRODU�PRGR�DL�JLRYDQL�VWXGLRVL�GHOOD�PDWHULD��
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$OOD�GRWWRUHVVD�)UDQFHVFD�2OLRVL�YD�XQ�ULQJUD]LDPHQWR�VSHFLDOH�SHU�LO�
VXR�LQVRVWLWXLELOH�DLXWR��SHU�DYHU�FRVWDQWHPHQWH�FROODERUDWR�VLD�DOOD�SUH�
SDUD]LRQH�GHO�FRQYHJQR�FKH�DOOD�UDFFROWD�GHL�FRQWULEXWL�SHU�OD�SXEEOLFD�
]LRQH�GL�TXHVWR�9ROXPH��

8Q�VHQWLWR�H�GRYHURVR�ULQJUD]LDPHQWR�YD�LQROWUH�D�WXWWR�LO�SHUVRQDOH�
DPPLQLVWUDWLYR�H�WHFQLFR�GHOOD�)DFROWj�GL�*LXULVSUXGHQ]D�FKH�FRQ�JUDQ�
GH� LPSHJQR� FL� KD� DLXWDWR� QHOO¶RUJDQL]]D]LRQH� H� FKH�� VHSSXUH� FURQLFD�
PHQWH�LQ�DIIDQQR�D�FDXVD�GHOOD�FDUHQ]D�GL�SHUVRQDOH�H�GHOOD�FRQVLGHUHYR�
OH�SURGXWWLYLWj�FRQYHJQLVWLFD�GHOOD�)DFROWj��PDQWLHQH�VHPSUH�HOHYDWR� LO�
VXR�OLYHOOR�GL�HIILFLHQ]D��

8Q�ULQJUD]LDPHQWR�SDUWLFRODUH�DOOD�GRWW�VVD�*LRUJLD�6DUWRUL�SHU� O¶LQ�
VRVWLWXLELOH�H�SURIHVVLRQDOH�VXSSRUWR�IRUQLWR�FRQ�OD�6HJUHWHULD�GHO�&RQ�
YHJQR� HG� DOOD� GRWW�VVD� 9DOHQWLQD� /XFDWWL� SHU� O¶DWWHQWD� H� SUH]LRVD� FXUD�
UHGD]LRQDOH�GHO�SUHVHQWH�9ROXPH��

0DJJLR������ � � � ����������(UPLQLD�&DPDVVD





6$/87,�,1752'877,9,�
5XJJHUR�0DFHUDWLQL�

1HOO¶DVVRFLDUPL�DO�EHQYHQXWR�H�DO�VDOXWR�D�WXWWL�YRL�GHOOH�QRVWUH�DXWR�
ULWj� DFFDGHPLFKH�� q�PLR� JUDGLWR� FRPSLWR�� TXDOH� RUGLQDULR� GHOOH� QRVWUH�
PDWHULH�LQ�TXHVW¶8QLYHUVLWj��GLUH�DOFXQH�SDUROH�LQWURGXWWLYH�FKH�QRQ�WR�
JOLHUDQQR�WURSSR�WHPSR�D�TXHVWR�FRQYHJQR�FKH�DIIURQWD�XQ�WHPD�LPSH�
JQDWLYR�H�GL�VWUHWWD�DWWXDOLWj��

,Q�SULPR�OXRJR�q�GRORURVR�PD�GRYHURVR�ULYROJHUH�XQ�SHQVLHUR�DL�GXH�
QRVWUL�FDUL�&ROOHJKL�VFRPSDUVL�SURSULR�TXDOFKH�PHVH�ID��0DULD�*LRYDQ�
QD�9LVPDUD�0LVVLUROL� H�/XFLDQR�0XVVHOOL�� HQWUDPEL� ODXUHDWL� D� 3DYLD� H�
LQVHJQDQWL�LQ�TXHOO¶DWHQHR��

'HOOD�SULPD��FDQRQLVWD��DWWHQWD�FXVWRGH�H�LQGDJDWULFH�GHOOH�PHPRULH�
GHJOL�LQVHJQDQWL�GHOOH�QRVWUH�PDWHULH��ULFRUGR�VRODPHQWH��'LULWWR�FDQRQL�
FR� H� VFLHQ]H� JLXULGLFKH��/¶LQVHJQDPHQWR�GHO� GLULWWR�GHOOD�&KLHVD�QHOOH�
XQLYHUVLWj�LWDOLDQH�GDOO¶XQLWj�DO�9DWLFDQR�,,��3DGRYD��������,�ODYRUL�SUH�
SDUDWRUL�GHL�FDQRQL�©GH�GHOLFWLVª�H�©GH�SRHQLV�LQ�JHQHUHª��LQ�0�*��9,�
60$5$�0,66,52/,��/��0866(//,��,O�SURFHVVR�GL�FRGLILFD]LRQH�GHO�GLULW�
WR�SHQDOH�FDQRQLFR��3DGRYD��������©3UHJLDWLVVLPR�3URIHVVRUHª��5LWUDWWR�
GL� XQD� FDUULHUD� XQLYHUVLWDULD� QHOOD� FRUULVSRQGHQ]D� GL� &HVDUH� 0DJQL�
FRQ�0DULR�)DOFR�H�$UWXUR�&DUOR�-HPROR��LQ�4XDGHUQL�GL�GLULWWR�H�SROLWL�
FD� HFFOHVLDVWLFD�� ��������$� VXD� FXUD��$UWXUR�&DUOR� -HPROR�� /HWWHUH� D�
0DULR�)DOFR��7RPR�,��������������0LODQR��������$UWXUR�&DUOR�-HPROR��
/HWWHUH�D�0DULR�)DOFR��7RPR�,,��������������0LODQR��������

'HO�VHFRQGR��FDQRQLVWD��VWRULFR�GHO�GLULWWR�FDQRQLFR�HG�HFFOHVLDVWLFL�
VWD�� ULFRUGR�VRODPHQWH��,O�FRQFHWWR�GL�JLXGLFDWR�QHOOH� IRQWL�VWRULFKH�GHO�
GLULWWR�FDQRQLFR��3DGRYD��������6WRULD�GHO�GLULWWR�FDQRQLFR��,QWURGX]LR�
QH�DOOD�VWRULD�GHOOH�LVWLWX]LRQL�HFFOHVLDOL��7RULQR��������WXWWRUD�DGRWWDWR��
QHOOH�VXH�XOWLPH�HGL]LRQL��LQ�TXHVWD�)DFROWj���0DQXDOH�GL�GLULWWR�FDQRQL�
FR�H�PDWULPRQLDOH��%RORJQD���������D�������,QVLHPH�DO�&ROOHJD�H�DPL�
FR�� SUHVHQWH� DO� FRQYHJQR� FKH� VDOXWR�� 9��72==,��'LULWWR� HFFOHVLDVWLFR��
5RPD�%DUL�� ����� H�� QDWXUDOPHQWH�� GDWD� OD� QDWXUD� GL� TXHVWR� FRQYHJQR��
/¶LQVHJQDPHQWR�GHO�GLULWWR�FDQRQLFR�HG�HFFOHVLDVWLFR�GDOO¶8QLWj�G¶,WDOLD�
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QHOOH�PHWURSROL�GHO�1RUG��*HQRYD�7RULQR�3DYLD�0LODQR�3DGRYD�H�7ULH�
VWH�� LQ�0� 0,(/(� �D�FXUD�GL���*OL� LQVHJQDPHQWL�GHO�GLULWWR�FDQRQLFR�H�
GHO�GLULWWR�HFFOHVLDVWLFR�GRSR�O¶XQLWj�G¶,WDOLD��DSSDUVR�TXDOFKH�JLRUQR�ID��
LO�FXL�QXFOHR�RULJLQDULR�q�GDWR�SURSULR�GDOOH�UHOD]LRQL�GHO�FRQYHJQR�GHO�
O¶$'(&�WHQXWR�QHOO¶8QLYHUVLWj�GL�3DGRYD�QHO�������

3HUPHWWHWHPL�GL�DJJLXQJHUH�FKH�D�TXHVWL�VWXGL�VWRULFL�VXJOL�LQVHJQD�
PHQWL� GHOOH� QRVWUH�PDWHULH� H� VXL� ORUR� GRFHQWL� GLHGL�� D� ULSURYD� GHO�PLR�
VHQWLUH�FRQ�HVVL��XQ�SLFFROR�FRQWULEXWR� LQ�GXH�PLHL� ODYRUL��%UHYL�ULIOHV�
VLRQL� VXOO¶LQVHJQDPHQWR�GHO�GLULWWR� FDQRQLFR�H� OD� VWRULD�GHO�GLULWWR� FD�
QRQLFR�� LQ� 0� 3$5,6,� �D� FXUD GL�� �SUHVHQWH� DO� FRQYHJQR�� FKH� VDOXWR���
/¶LQVHJQDPHQWR�GHO�GLULWWR�HFFOHVLDVWLFR�QHOOH�XQLYHUVLWj�LWDOLDQH��1DSR�
OL��������H�,QWRUQR�D�)UDQFHVFR�6FDGXWR�H�DO�GLULWWR�FDQRQLFR��DOOH�VXH�
UHOD]LRQL�FRQ�DOFXQL�FRQWHPSRUDQHL��LQ�SDUWLFRODUH�6FKXSIHU�H�&DOLVVH�H�
VXO�FRQFHWWR�GL�GLULWWR�HFFOHVLDVWLFR�GL�TXHVW¶XOWLPR��%UHYL�RVVHUYD]LRQL
LQ�6��%25'21$/,��D�FXUD�GL���$WWL�GHO�FRQYHJQR�µ,O�FRQWULEXWR�GL�)UDQ�
FHVFR�6FDGXWR� DOOD� VFLHQ]D�JLXULGLFD¶��3DOHUPR�� ������ IHEEUDLR�������
0LODQR��������

7RUQDQGR�SHUz�DO�FDUR�DPLFR�3URI��/XFLDQR�0XVVHOOL��GHYR�DQFKH�GL�
UH��SHU�FRPSOHWDUH�LO�VXR�ULFRUGR��FKH�HJOL�QRQ�q�VWDWR�VROR�XQ�JLXULVWD��
YHUVDWLOH�H�FRPSOHWR�QHOOH�QRVWUH�PDWHULH��PD�FKH�ULYHODYD��D�FKL�OR�FR�
QRVFHYD� SL�� GD� YLFLQR�� XQ� DQLPR� SURIRQGDPHQWH� VHQVLELOH� H� SRHWLFR��
DWWHQWR�DO�PLVWHUR�GHOOD�UHOLJLRQH��FRPH�GLPRVWUD�TXHO�VXR�EUHYH�UDFFRQ�
WR��/¶HUHPLWD�GHL�PRQWL�� DSSDUVR� LQ�/D�3URYLQFLD�3DYHVH�GHO��� DJRVWR�
����� FKH�FRVu�WHUPLQD��³*XDUGR�DWWUDYHUVR�OH�SLFFROH�ILQHVWUH�GHOOD�PLD�
FDVD�GL�VDVVL�YHUVR�OH�VWHOOH�GHO�FLHOR�H�VHQWR�OD�SUHVHQ]D�ORQWDQD�H�QHOOR�
VWHVVR�WHPSR�YLFLQD�GL�'LR´��

2UD��VROR�XQD�EUHYH�ULIOHVVLRQH�VXO�WHPD�GHO�FRQYHJQR�SURSRVWR��YD�
OHQGRPL� GHOOD� YRVWUD� GLVSRQLELOLWj� H� GHOOD� YRVWUD� LQWHOOLJHQWH� DSHUWXUD�
QHOOR�VFHJOLHUOR��

&HUWDPHQWH�DVVLVWLDPR�D�XQ�DPELJXR�ULWRUQR�GHOOD�UHOLJLRQH��³0ROWH�
FKLHVH� ULPDQJRQR� SRFR� IUHTXHQWDWH� >«@� PD� VL� LQJURVVDQR� OH� ILOD� GHL�
PRYLPHQWL�HFFOHVLDOL��VSHFLH�GL�QDWXUD�FDULVPDWLFD�H�XQ�VHQWLPHQWR�UHOL�
JLRVR� YDULHJDWR� SHUPHD� ODUJKH� IDVFH� VRFLDOL�� SXU� QRQ� VWUXWWXUDQGRVL� LQ�
IRUPH�ULJLGH�H�LVWLWX]LRQDOL��&RPH�VSHVVR�DFFDGH��OD�UHDOWj��VSHFLH�TXHOOD�
UHOLJLRVD��q� LQGRFLOH�DOOD�SURJQRVL�H�VL� LQFDULFD�GL�VSLD]]DUH� L�YHJJHQWL��
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>«@��/D�UHOLJLRQH�VHPEUD�LQ�FDPPLQR�QRQ�YHUVR�LO�FUHSXVFROR��PD�YHUVR�
XQD�QXRYD�SULPDYHUD�� >«@��9L� q� DO� WHPSR� VWHVVR� DQFKH�XQ�SUHSRWHQWH�
IHQRPHQR�GL� DWHLVPR� UHOLJLRVR� >«@�GL�PDWULFH� VFLHQWLILFD� FKH� FDOFD� OD�
VFHQD�ILGHOL]]DQGR�QHO�PRQGR�PLOLRQL�GL�DGHSWL´���

$�TXHVWD�GHVFUL]LRQH��FKH�ULIOHWWH�XQD�UHDOWj�GL�FRPXQH�HVSHULHQ]D��GL�
FXL�VLDPR�FRQVDSHYROL��FUHGR�FKH�OD�&KLHVD�DEELD�JLj�GDWR�XQD�ULVSRVWD�
QHL�GRFXPHQWL�FRQFLOLDUL�GHO�9DWLFDQR�,,��LQ�SDUWLFRODUH�QHOOD�FRVWLWX]LR�
QH� SDVWRUDOH�*DXGLXP� HW� 6SHV�� FKH� VL� ULYROJH� D� WXWWL� JOL� XRPLQL�� ����
0XQGXP�LJLWXU�KRPLQXP�SUDH�RFXOLV�KDEHW��HG�LOOXVWUD��QHL�VHJXHQWL�SD�
UDJUDIL�LQWURGXWWLYL��OD�SRVL]LRQH�GHOO¶XRPR�QHO�PRQGR�PRGHUQR��,QIDWWL��
PHWWH� LQ�HYLGHQ]D��QHO�����FKH�QHO�JHQHUH�XPDQR�VL� ID� VWUDGD� LQ�PRGR�
PDJJLRUH� OD� FRQVDSHYROH]]D� QRQ� WDQWR� GHO� VXR� LPSHULR� VXOOD� QDWXUD��
TXDQWR�VXOOH�IRUPH�VRFLDOL�HG�HFRQRPLFKH�GHO�YLYHUH�FKH�FRQGXFRQR�DG�
XQD�PLJOLRUH�FRQGL]LRQH�GHO�JHQHUH�VWHVVR��QRQ�VROR�HFRQRPLFKH�PD�FKH�
WXWHOLQR�H�PLJOLRULQR� OD� VXD�GLJQLWj��QHO�����SDUOD�HVSUHVVDPHQWH�GHOOD�
3UDHVWDQWLD�OLEHUWDWLV��H�QHO�����LOOXVWUD�OD�QHFHVVLWj�GL�XQ�VLQFHUR�GLDOR�
JR� WUD� FUHGHQWL� HG� DWHL�� ³DG�KXQF�PXQGXP�� LQ� TXR� FRPPXQLWHU� YLYXQW�
UHFWH�DHGLILFDQGL´��3HU�ILQLUH��RYYLDPHQWH��GHYR�ULFRUGDUH�OD�'HFODUDWLR�
GH�OLEHUWDWH�UHOLJLRVD�GHO�����������OD�TXDOH�DIIHUPD��DO�����FKH�OD�OLEHU�
Wj� UHOLJLRVD� ³FRQVLVWLW� TXRG� RPQHV� KRPLQHV� GHEHQW� HVVH� LPPXQHV� D�
FRsUFLWLRQH�H[�SDUWH�VLYH�VLQJXORUXP�VLYH�FRHWXXP�VRFLDOLXP�HW�FXLXVYLV�
SRWHVWDWLV� KXPDQDH� >«@� +RF� LXV� SHUVRQDH� KXPDQDH� DG� OLEHUWDWHP�
UHOLJLRVDP�LQ�LXULGLFD�VRFLHWDWLV�RUGLQDWLRQH�LWD�HVW�DJQRVFHQGXP�XW�LXV�
FLYLOH�HYDGDW´��H��FRQVHJXHQWHPHQWH��DO�����GLFH��³,QLXULD�HUJR�KXPDQDH�
SHUVRQDH�HW�LSVL�RUGLQL�KRPLQLEXV�D�'HR�VWDWXWR�ILW��VL�KRPLQL�GHQHJHWXU�
OLEHUXP�LQ�VRFLHWDWH�UHOLJLRQLV�H[HUFLWLXP��LXVWR�RUGLQH�SXEOLFR�VHUYDWR´��

Ê�PLR� JUDGLWR� H� IDFLOLVVLPR� FRPSLWR� SUHVHQWDUH� L� UHODWRUL� GL� TXHVWD�
SULPD� WRUQDWD�� LO�&ROOHJD�HG�DPLFR�3URI��5RPHR�$VWRUUL�� YRVWUR�3UHVL�
GHQWH��JLj�3UHVLGH�GHOOD�)DFROWj�GL�*LXULVSUXGHQ]D�GHOO¶8QLYHUVLWj�&DW�
WROLFD��VHGH�GL�3LDFHQ]D��(JOL��FHUWDPHQWH��QRQ�KD�ELVRJQR�GHOOH�PLH�SD�
UROH�SRLFKp�q�D�QRL� WXWWL�QRWLVVLPR��/D�VXD�YDULD�SURGX]LRQH�VFLHQWLILFD�
PRQRJUDILFD� VSD]LD� GDL� UDSSRUWL� WUD� 6WDWR� H� &KLHVD�� DOOH� OHJJL� GHOOD�

��'� 520$12��/¶DQQXQFLDWR�H�DPELJXR�ULWRUQR�GHOOD�UHOLJLRQH�� LQ�&RVFLHQ]D�H�/L�
EHUWj���������������������S�����
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&KLHVD�WUD�OD�FRGLILFD]LRQH�H�L�GLULWWL�SDUWLFRODUL��DJOL�VWDWXWL�GHOOH�FRQIH�
UHQ]H�HSLVFRSDOL��

(G�DQFRUD��SULPD�GL� FHGHUJOL� OD�SDUROD�� q�PLR�JUDGLWR� FRPSLWR�SUH�
VHQWDUH�SURIHVVRUL� VWUDQLHUL� RVSLWL�GHO� FRQYHJQR�� FXL� UHFKHUDQQR� LO� ORUR�
FRQWULEXWR��

,O� 3URI�� $GULDQ� /RUHWDQ�� GDO� ����� RUGLQDULR� GL� .LUFKHQUHFKW� XQG�
6WDDWVNLUFKHQUHFKW�QHOO¶8QLYHUVLWj�GL�/XFHUQD��JLj�'HFDQR�GHOOD�)DFROWj�
GL�7HRORJLD�GL�TXHOO¶8QLYHUVLWj��GDO������FRGLUHWWRUH�GHO�=HQWUXPV� I�U�
5HOLJLRQVYHUIDVVXQJVUHFKW�� VHPSUH� GL� TXHOOD� 8QLYHUVLWj�� L� FXL� ODYRUL�
PRQRJUDILFL�VRQR��$��/25(7$1��4��:(%(5��$�+�(��025$:$��)UHLKHLW�
XQG� 5HOLJLRQ�� 'LH� $QHUNHQQXQJ� ZHLWHUHU� 5HOLJLRQVJHPHLQVFKDIWHQ� LQ�
GHU� 6FKZHL]�� 0�QVWHU�� ����� � �5HOLJLRQV5HFKW� LP� 'LDORJ�� %DQG� �����
5HOLJLRQHQ� LP� .RQWH[W� GHU� 0HQVFKHQUHFKWH�� =�ULFK�� ������ /DLHQ� LP�
SDVWRUDOHQ� 'LHQVW�� (LQ� $PW� LQ� GHU� NLUFKOLFKHQ� *HVHW]JHEXQJ�� 3DVWR�
UDODVVLVWHQW��DVVLVWHQWLQ�� 3DVWRUDOUHIHUHQW��UHIHUHQWLQ� )UHLEXUJ�� �����
� �3UDNWLVFKH� 7KHRORJLH� LP� 'LDORJ� ��� ��� $XIO�� ������� $��/25(7$1
�+UVJ����.LUFKH�6WDDW� LP�8PEUXFK��1HXHUH�(QWZLFNOXQJHQ� LP�9HUKlOW�
QLV�YRQ�.LUFKHQ�XQG�DQGHUHQ�5HOLJLRQVJHPHLQVFKDIWHQ� ]XP�6WDDW� =��
ULFK��������

/D�3URI��0DUtD�(OHQD�2OPRV�2UWHJD��GDO������&DWHGUiWLFD�GH�'HUH�
FKR�(FOHVLiVWLFR�GHO�(VWDGR�QHOOD�)DFXOWDW�GH�'UHW�GH�OD�8QLYHUVLWDW�GH�
9DOqQFLD��GL�UHFHQWH�'HFDQD�GHOOD�)DFROWj�GL�'LULWWR�GL�TXHOOD�8QLYHUVL�
Wj��3UHVLGHQWHVVD�GHOOD�$VRFLDFLyQ�(VSDxROD�GH�&DQRQLVWDV��L�FXL�ODYRUL�
PRQRJUDILFL�VRQR��'HUHFKR�&DQyQLFR�\�'HUHFKR�(FOHVLiVWLFR�GHO�(VWD�
GR��)XHQWHV�� WH[WRV�\�FDVRV�SUiFWLFRV��9DOHQFLD�������\�������FRDXWR�
UD��� 'HUHFKR� 0DWULPRQLDO� &DQyQLFR� VXVWDQWLYR� \� SURFHVDO�� 0DGULG��
�����\�������FRDXWRUD���/HJLVODFLyQ�(FOHVLiVWLFD��0DGULG�������\�������
/D�UHJXODFLyQ�GHO� IDFWRU�UHOLJLRVR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�HV�
SDxRODV��6DODPDQFD��������3UHSDUDFLyQ��FHOHEUDFLyQ�H� LQVFULSFLyQ�GHO�
PDWULPRQLR�HQ�(VSDxD��6DODPDQFD��������FRDXWRUD���5HOLJLyQ��3ROtWLFD�
\�'HUHFKR��3UiFWLFD�-XUtGLFD��9DOHQFLD��������FRRUGLQDGRUD�GHO�OLEUR�\�
FRDXWRUD���'HUHFKR�\�&ULVLV�0DWULPRQLDOHV��&RQWHQLGR�\�PpWRGR��3DP�
SORQD��������FRDXWRUD���/HJLVODFLyQ�(FOHVLiVWLFD�DFWXDOL]DGD� �����HG����
0DGULG��������

,O�3URI��3DVTXDOH�3ROLFDVWUR�� LO�TXDOH�DOO¶8QLYHUVLWj�GL�6WHWWLQR� LQVH�
JQD�&RQVWLWXWLRQDO� /DZ� DQG� (XURSHDQ� ,QWHJUDWLRQ� H� FKH� KD� ULFRSHUWR�
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QXPHURVL�LQFDULFKL�LQ�XQLYHUVLWj�H�LVWLWX]LRQL�HXURSHH��GL�FXL�FLWR��*RY�
HUQLQJ�&RQVFLRXV�,QWHUGHSHQGHQFH��,QWHU�UHJLRQDO�,QGHSHQGHQW�$XWKRU�
LWLHV�DV�5HJXODWRU\�3URSRVDO�IRU�WKH�5HODWLRQV�EHWZHHQ�(XURSHDQ�8QLRQ�
DQG�5XVVLD��LQ�0��$1'(5+(,'(1��$��9$1�$$.(1��6��.,567(��3��32/,�
&$6752��HG����,QWHUGLVFLSOLQDU\�5HVHDUFK�LQ�-XULVSUXGHQFH�DQG�&RQVWL�
WXWLRQDOLVP�� LQ� $UFKLY�)�U� 5HFKWV�� XQG� 6R]LDO� 3KLORVRSKLH�� ��������
&RQVWLWXWLRQ� DQG� FRQIOLFW�� 5HJXODWLQJ� UHJLRQDO� LQWHUGHSHQGHQFHV�
WKURXJK�VRFLHW\�EDVHG�VXSUDQDWLRQDOLW\�DV�D�SDWK�IRU�WKH�(XURSHDQ�DQG�
0HGLWHUUDQHDQ�WUDQVIRUPDWLRQ��7RULQR��������

$O� WHUPLQH� GL� TXHVWD� JLRUQDWD� DYYHUUj� OD� SUHVHQWD]LRQH� GHL� 3DQHO��
RYYHUR�GHOOH�FRPPLVVLRQL�FKH�WUDWWHUDQQR�JOL�VSHFLILFL�WHPL�LQGLFDWL�QHO�
SURJUDPPD��

/D�SULPD�FRPPLVVLRQH��FKH�KD�SHU�RJJHWWR�/LEHUWj�UHOLJLRVD��FRQYL�
YHQ]D� H� GLVFULPLQD]LRQH�� q� FRRUGLQDWD� GDO� 3URI�� $QJHOR� /LFDVWUR�� GHO�
O¶8QLYHUVLWj�GL�0HVVLQD��

/D�VHFRQGD�FRPPLVVLRQH��FKH�KD�SHU�RJJHWWR�&RQIHVVLRQL�UHOLJLRVH��
SOXUDOLVPR�H�FRQYLYHQ]D��q�FRRUGLQDWD�GDOOD�3URI�VVD�0DULD�&ULVWLQD�)RO�
OLHUR��GHOO¶8QLYHUVLWj�GL�6DOHUQR��

/D�WHU]D�FRPPLVVLRQH��FKH�KD�SHU�RJJHWWR�(GXFD]LRQH�DOOD�FRQYLYHQ�
]D�H�SOXUDOLVPR�UHOLJLRVR��q�FRRUGLQDWD�GDO�3URI��0DULR�5LFFD��GHOO¶8QL�
YHUVLWj�GL�3DUPD��

$QFRUD�XQ�ULQJUD]LDPHQWR�D�YRL�WXWWL�SHU�HVVHUH�YHQXWL�H�EXRQ�ODYRUR��





'(02&5$=,(�(�5(/,*,21,��/,%(57¬�5(/,*,26$��',9(56,7¬�(�&219,9(1=$�1(//¶(8523$�'(/�;;,�6(&2/2�
5RPHR�$VWRUUL�

,O�WHPD�FKH�q�LO�WLWROR�GHOOD�PLD�UHOD]LRQH�SXz�FRVWLWXLUH��DOOD�OXFH�GH�
JOL�DYYHQLPHQWL�GHJOL�XOWLPL�PHVL��XQ�QRQ�VHQVR��/¶(XURSD�VL�SUHVHQWD�
VHPSUH�SL��ODFHUDWD�GD�IHQRPHQL�FKH�SRVVRQR�HVVHUH�LQWHUSUHWDWL�VLQWHWL�
FDPHQWH�FRPH�ULILXWR�GHOOD�FRQYLYHQ]D�WUD�GLYHUVL�H�LO�WHPD�GHOOD�OLEHUWj�
UHOLJLRVD�YLHQH�VRYUDVWDWR��DOPHQR�QHOO¶8QLRQH��GDO�SUREOHPD�GHL�GLULWWL�
GL�FLWWDGLQDQ]D��$OODUJDQGR�OR�VJXDUGR�ROWUH�L�FRQILQL�HXURSHL��IRUVH�PDL�
FRPH� LQ� TXHVWR� SULPR� VFRUFLR� GL� ;;,� VHFROR� VL� q� VHQWLWD� LQYRFDUH� OD�
JXHUUD�GL�UHOLJLRQH�FRPH�VROX]LRQH�GHO�GLULWWR�D�SURIHVVDUH�OD�YHULWj�GHOOD�
SURSULD�UHOLJLRQH�H��PDL�FRPH�RJJL��DEELDPR�SHUFH]LRQH�FKH�FRORUR�FKH�
OD�SURFODPDQR��OD�LVRODQR�GD�WXWWH�OH�DOWUH�FDXVH��VRFLDOL�R�SROLWLFKH�FKH�
IRVVHUR�� FKH�� SHU� OR� SL��� KDQQR� DFFRPSDJQDWR� TXHOOH� FKH� QHO� VHFROR�
VFRUVR� HUDQR� TXDOLILFDWH� FRPH� JXHUUH� GL� UHOLJLRQH�� (SSXUH� OD� VHULH� GL�
OHPPL�FKH�FRPSRQJRQR� LO� WLWROR��GDO�SULPR�ELQRPLR�FKH�DFFRSSLD�GH�
PRFUD]LD�H�UHOLJLRQH��DOO¶DOWUR�GRYH�q�HYRFDWR�XQ�WULQRPLR��TXHOOR�FRVWL�
WXLWR�GD� OLEHUWj�UHOLJLRVD��GLYHUVLWj�H�FRQYLYHQ]D��FRVu�FRPH�OD�FROORFD�
]LRQH�LQ�XQ�FRQWHVWR�VSD]LR�WHPSRUDOH��TXHOOR�GHOO¶(XURSD�GHO�;;,�VH�
FROR��QRQ�SXz�HVVHUH�FRQVLGHUDWR�HVSUHVVLRQH�GL�XQ�ULILXWR�D�FRQVLGHUDUH�
TXHOOR�FKH�HPHUJH�GDOOD�UHDOWj��

&RQ�OD�IRUPXOD]LRQH�GHO�WLWROR�VL�LQWHQGH�HYRFDUH�VLD�OD�FRPSOHVVLWj��
FKH�O¶HYROX]LRQH�LQWHUYHQXWD�QHJOL�XOWLPL�DQQL�QHO�UDSSRUWR�WUD�UHOLJLRQH�
H�GHPRFUD]LD��1RQ� LQWHQGR�VRIIHUPDUPL�VXOOD�FRPSOHVVLWj�GHOOH�JDUDQ�
]LH� ULFKLHVWH� H� GHOOH� DSRULH� SURSRVWH� GDOOH� GHPRFUD]LH� FRQWHPSRUDQHH�
GRYH�©O¶LQLQWHUURWWD�PROWLSOLFD]LRQH�GHL�GLULWWL�XPDQL�VWD�SURYRFDQGR�XQ�
IHQRPHQR�LQFRQVXHWR�QHOOD�VWRULD�GHOOH�OLEHUWj�PRGHUQH��SHUFKp�OD�FUHD�
]LRQH�GL�GLULWWL�VHQ]D�OLPLWL�VL�VFRQWUD�FRQ�L�GLULWWL�GL�DOWUL��JLj�FRGLILFDWLª��
0L�OLPLWR�D�VHJQDODUH�FKH�OD�GHPRFUD]LD�KD�DVVXQWR�QHO�WHPSR�XQ�FDUDW�
WHUH� WDOH� GD� LPSOLFDUH� XQD�PROWHSOLFLWj� GL� VLWXD]LRQL� H� GL� WXWHOH� FKH� OD�
DOORQWDQDQR�UDGLFDOPHQWH�GDOOD�GHPRFUD]LD�OLEHUDOH�GHO�VHFROR�GLFLDQQR�
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YHVLPR�� OD� TXDOH� DYHYD� QHOOD� VHSDUD]LRQH� GHOOR� 6WDWR� GDOOD� VRFLHWj�� VH�
FRVu�VL�SXz�GLUH��LO�VXR�SXQWR�VLQWHWLFR��&RVu�OD�OLEHUWj�UHOLJLRVD��FKH�FR�
VWLWXLYD� LO� SXQWR� SL�� DOWR� GL� TXHO� SULQFLSLR�� VL� WURYD� RJJL� FRLQYROWD� LQ�
TXHO� SURFHVVR� GL� PROWLSOLFD]LRQH� GHL� GLULWWL� H� QHOO¶LPSHJQR� DOOD� ORUR�
SURPR]LRQH�� DO� SXQWR� GD� SURSRUUH� DOO¶RVVHUYDWRUH� O¶LQWHUURJDWLYR� ©VH�
GHEED�GDUVL��R�PHQR��XQ¶DFFH]LRQH�GL� OLEHUWj�UHOLJLRVD� LQ�VHQVR�VSLFFD�
WDPHQWH�SURPR]LRQDOH��R�VH�VLD�SUHIHULELOH�XQ�SUXGHQWH�ULWRUQR�DG�LQWHU�
YHQWL� OHJLVODWLYL� GL� VHPSOLILFD]LRQH�� PDJDUL� LPSOLFDQWL� XQD� ULGX]LRQH�
GHOOD�SUHVHQ]D�VWDWXDOH�QHOOD�VIHUD�GHOOD�UHJRODPHQWD]LRQH�FLYLOH�GHO�IDW�
WR� UHOLJLRVRª�� ,O� IDWWR� FKH� OD� FRUWH� HXURSHD� GHL� GLULWWL� GHOO¶XRPR� DEELD�
TXDOLILFDWR�LO�YLYHUH�LQVLHPH��R�PHJOLR�LO�VXR�SHUVHJXLPHQWR��FRPH�XQR�
GHL�IDWWRUL�FKH�VRQR�SDUWH�GHO�ULVSHWWR�GHOOH�HVLJHQ]H�PLQLPDOL�GHOOD�YLWD�
VRFLDOH�H�FKH��FRPH�WDOH��YD�FROOHJDWR�DO�ILQH�OHJLWWLPR�GHOOD�SURWH]LRQH�
GHL�GLULWWL�H�GHOOH�OLEHUWj�DOWUXL��FRQWHQXWR�QHOO¶DUW����GHOOD�&('8��FRVWL�
WXLVFH�XQD�ULSURYD�GL�WDOH�FRPSOHVVLWj���

4XDQWR�DO�VHFRQGR�OHPPD��UHOLJLRQH��PL�VRIIHUPHUz�VX�DOFXQL�DVSHWWL�
FKH��D�PLR�DYYLVR��VHJQDODQR�LO�PXWDPHQWR�LQWHUYHQXWR�LQ�TXHVWL�XOWLPL�
WHPSL��,O�WHUPLQH�FRQ�FXL�LO�GLULWWR�HFFOHVLDVWLFR�q�VWRULFDPHQWH�GHILQLWR��
6WDDWVNLUFKHQUHFKW�� GURLW� FLYLO� HFFOpVLDVWLTXH�� GHUHFKR� HFOHVLiVWLFR� GHO�
(VWDGR�� LQGLFDQR�FRPH� OH� UHOLJLRQL� FRQ�FXL�JOL�6WDWL� HXURSHL�GHOOD�PR�
GHUQLWj�VL�UDSSRUWDYDQR�HUDQR�GHILQLWH�HVVHQ]LDOPHQWH�GDO�IDWWR�GL�FRVWL�
WXLUH�XQD�VWUXWWXUD�LGHQWLWDULD�UHDOPHQWH�FDSDFH�GL�SURGXUUH�GLULWWR��WDQWR�
q�YHUR�FKH�OR�6WDWR��H�LO�OHPPD�WHGHVFR�QH�FRVWLWXLVFH�OD�SURYD�SL��HYL�
GHQWH��FRVWLWXHQGR�DQFKH�LO�PRGHOOR�WHUPLQRORJLFR�DO�TXDOH�VL�VRQR�DGH�
JXDWL�LQ�)UDQFLD�H�LQ�6SDJQD���GHYH�FKLDULUH�DJJLXQJHQGR�XQ�ULIHULPHQWR�
HVSOLFLWR�D�VH�VWHVVR��FKH�QRQ�VL�q�LQ�SUHVHQ]D�GHO�GLULWWR�FRQIHVVLRQDOH��
$SSDUH�FKLDUR�FKH�OD�FRVWUX]LRQH�GRWWULQDOH�GD�FXL�WDOH�WHUPLQRORJLD�GH�
ULYDYD� HUD� FKH�SHU� UHOLJLRQH� VL� GRYHYDQR� LQWHQGHUH� OH� FRQIHVVLRQL� UHOL�
JLRVH�� OD� FXL� OLEHUWj� LQWHUIHULYD� �R�PHJOLR�SUHYDOHYD�� VXO� GLULWWR� LQGLYL�
GXDOH�GL�OLEHUWj�UHOLJLRVD��WDQWR�FKH�/XLJL�'H�/XFD��DOOD�YLJLOLD�GHOOD�ILU�
PD� GHJOL� DFFRUGL� GL� 9LOOD�0DGDPD�� DXVSLFDYD� XQ� ULQQRYDPHQWR� GHOOD�
HODERUD]LRQH�GRWWULQDOH�GHO�GLULWWR�HFFOHVLDVWLFR��ULYHQGLFDQGR�LO�SULPDWR�
GHOO¶LQGLYLGXR�H�OD�QDWXUD�GL�IRUPD]LRQL�VRFLDOL�QHOOH�TXDOL�VL�HVSULPH�OD�
ORUR�SHUVRQDOLWj��GHOOH�FRQIHVVLRQL���

1H� q� GHULYDWR� FKH� QHO� GLULWWR� GHL� SDHVL� HXURSHL� OD� OLEHUWj� UHOLJLRVD�
�FRQ� O¶HFFH]LRQH�GHOOD�)UDQFLD�VHSDUDWLVWD�� ULJXDUGDYD�SULPDULDPHQWH�H�
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TXDVL� LQ�PDQLHUD� VFRQWDWD�� OD� OLEHUWj� GHOOH� FRQIHVVLRQL� UHOLJLRVH�� H� WDOH�
FRQFH]LRQH�VL�q�HVWHVD�SURJUHVVLYDPHQWH�D�UHDOWj�DJJUHJDWLYH�FKH��QHOOD�
YLVLRQH�GHO�PRQGR�FKH�SUHGLFDQR��QRQ�YHGRQR�LO�SUHVXSSRVWR�SHU�HVVHUH�
TXDOLILFDWH�FRPH�FRQIHVVLRQL��1RQ�YRJOLR�TXL�HQWUDUH�QHO�PHULWR�GHO�GL�
EDWWLWR�VXOOD�QHFHVVLWj�RSSRUWXQLWj�GL�XQ�SDVVDJJLR�GDL� WUDGL]LRQDOL� UDS�
SRUWL�6WDWR�FKLHVD�FRQIHVVLRQL�D�/DZ�DQG�UHOLJLRQ��PL�OLPLWR�D�VHJQDODUH�
LO� VRSUDYYHQLUH� GL� WDOH�PRGLILFD�� LQVLHPH� D� TXHOOD�� VX� FXL� QRQ� LQWHQGR�
SDUWLFRODUPHQWH�VRIIHUPDUPL��FKH�YHGH�LO�GLULWWR�GL�OLEHUWj�UHOLJLRVD�LQGL�
YLGXDOH�ULFRPSUHVR�LQ�WXWWL�L�VXRL�DVSHWWL�QHO�OHPPD�³UHOLJLRQH´��

8Q�XOWHULRUH�HOHPHQWR�FKH�VHPEUD�FRQIHUPDUH�TXDQWR�ILQ�TXL�GHWWR�q�
OD�YDOXWD]LRQH�GDWD�GD�TXDOFKH�VWXGLRVR�SHU�LO�TXDOH�LO�FRQWHQXWR�SRVLWLYR�
GHOOD�VHFRODUL]]D]LRQH�YD�LGHQWLILFDWR�QHOO¶DYHUH�SRVWR�XQ�OLPLWH�DO�©FD�
UDWWHUH�EXOLPLFR��%XOLPLFR�GL�SRWHUH�H�GL�FRQWUROOR��TXDQGR�O¶RVVHVVLRQH�
q�IRUWH�HG�HYLGHQWH��GL�VLJQLILFDWR�H�GL�YDORUL��TXDQGR�O¶RVVHVVLRQH�q�SL��
FDPXIIDWD�H�QDVFRVWDª�GHOOH� UHOLJLRQL� VWHVVH��JLXGL]LR�FKH�QRQ�SXz�FKH�
DYHUH� GL�PLUD� OD� ORUR� SUHWHVD� YHULWDWLYD� H� TXHOOD� GL� XQ� UXROR� SXEEOLFR��
FRQVHJXHQWH�DOOD�ORUR�QDWXUD�GL�FRQIHVVLRQL�R�GL�IRUPD]LRQL�VRFLDOL�IRU�
WHPHQWH�LGHQWLWDULH��PD�FKH�LQ�GHILQLWLYD��FRQWLQXD�D�VSRVDUH�LO�SXQWR�GL�
YLVWD�WUDGL]LRQDOH��'D�XQ�GLIIHUHQWH�SXQWR�GL�YLVWD�UHFHQWHPHQWH�q�VWDWR�
QRWDWR�FKH�OD�UHOLJLRQH�UDSSUHVHQWD�LQQDQ]LWXWWR�

XQ�PRWR�GL�LQYRFD]LRQH��LPSOLFLWD�RG�HVSOLFLWD��SHUVLQR�QHO�ULILXWR��QHOOD�
QHJD]LRQH�R�QHOOD�EHVWHPPLD��D�XQ�2OWUH«�PD�ROWUH�OD�GRPDQGD��O¶LQYR�
FD]LRQH��OD�IHGH�SHUVRQDOH�GHO�VLQJROR�HVLVWHQWH��OD�UHOLJLRQH�q�DQFKH�HF�
FOHVLDOLWj�� RVVLD� FRPXQLWj«� LQ� TXDQWR� FRQGLYLVLRQH� GL� XQ� RUL]]RQWH� GL�
VHQVR��GL�XQD�LQWHUSUHWD]LRQH�GHO�PRQGR��H�TXLQGL�GL�XQD�FXOWXUD�H�GL�XQD�
IRUPD�GL�YLWD��VH�SXUH�QRQ�QHFHVVDULDPHQWH�VHFRQGR�PRGDOLWj�LVWLWX]LR�
QDOL]]DWH�GL�DJJUHJD]LRQH�VRFLDOH��
,Q�HQWUDPEL�L�FDVL�LO�JLXGL]LR�VHPEUD�VRWWRYDOXWDUH�LO�OHJDPH�LQHOXGL�

ELOH�LQWHUFRUUHQWH�QHOOD�VRFLHWj�RGLHUQD�WUD�OD�GLVFLSOLQD�GHO�GLULWWR�LQGL�
YLGXDOH�GL�OLEHUWj�GL�FRVFLHQ]D�H�GL�UHOLJLRQH�H�OD�FRQYLYHQ]D�WUD�FRPXQL�
Wj�UHOLJLRVH��H� ODLFKH��GLIIHUHQWL��7UD�TXHVWH�GXH�SRODULWj�VL�DUWLFROD�� LQ�
IDWWL��OD�GLVFLSOLQD�FKH�LO�GLULWWR�HXURSHR�RIIUH�DOOD�OLEHUWj�UHOLJLRVD��

3HU� LQWURGXUUH�EUHYHPHQWH� OD� VHFRQGD�SDUWH�GHO� WLWROR�YRUUHL�SDUWLUH�
GD�XQ¶DIIHUPD]LRQH�GL�'¶$JRVWLQR�SHU� LO� TXDOH�©GD� WHPD�SROLWLFR� WLSL�
FDPHQWH�PRGHUQR�TXHOOR�GHOOD� OLEHUWj� UHOLJLRVD� VL� WUDVIRUPD�QHOO¶HSRFD�
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SRVWPRGHUQD� LQ� WHPD�DQWURSRORJLFRª��'DO�FDQWR�VXR��6LOYLR�)HUUDUL�RV�
VHUYD�FKH�QHOO¶HWj�PRGHUQD�VL�DIIHUPD�XQD�FRQFH]LRQH�GHOOD�OLEHUWj�UHOL�
JLRVD� FRPH� IDWWR� GL� FRVFLHQ]D�� FKH� ©VSLDQD� OD� VWUDGD� SHU� FRQFHSLUH� OD�
UHOLJLRQH�FRPH�XQ�IDWWR�GL�VFHOWDª��1HOOD�VLWXD]LRQH�FRQWHPSRUDQHD�RF�
FRUUH��WXWWDYLD��XVFLUH�GDOO¶HTXLYRFR�GL�FRQIRQGHUH�©OD�µSHUVRQDOL]]D]LR�
QH¶�GHOOD�IHGH�FRQ�OD�VXD�SULYDWL]]D]LRQH�UDGLFDOHª��

,O�SUREOHPD�GHOOD�GLYHUVLWj�UHOLJLRVD�H�GHOOD�FRQYLYHQ]D�WUD�FUHGHQ]H�
GLYHUVH� q� ULDSSDUVR� RJJL� QHOOD� VRFLHWj� HXURSHD� RFFLGHQWDOH�� GRSR� XQ�
WHPSR�FKH�VL�SRWUHEEH�GHILQLUH�GL�SURJUHVVLYD�DWWHQXD]LRQH�GXUDWR�TXDO�
FKH� VHFROR�� DUULYDQGR� DG� XQ� SXQWR� GL� IRUWH� ULDFXWL]]D]LRQH� QRQ� VROR� D�
FDXVD�GHO�SURFHVVR�GL�JOREDOL]]D]LRQH�FKH�KD�SRUWDWR�VXOOR�VFHQDULR�HX�
URSHR�QXRYH�UHOLJLRQL��SHU�OH�TXDOL�O¶DSSURGR�DO�UHJLPH�FRVWLWX]LRQDOH�H�
JLXULGLFR�GL�SDUL�OLEHUWj�WUD�OH�UHOLJLRQL�QRQ�q�DQFRUD�DFTXLVLWR�FRQYLQWD�
PHQWH��PD�DQFKH�SHU�LO�FUHVFHUH�GL�QXRYL�IURQWL�SUREOHPDWLFL�FRPH�TXHO�
OR�ULJXDUGDQWH�©L�UDSSRUWL�GL�FRQYLYHQ]D�IUD�DGHUHQWL�DOOH�UHOLJLRQL�VWRUL�
FKH�H� FLWWDGLQL� µODLFL¶� �QRQ� OHJDWL� D�QHVVXQD�FRPXQLWj� UHOLJLRVD�� H� IUD� L�
SULPL�H�OH� LVWLWX]LRQL�µODLFKH¶��QHXWUDOL�ULVSHWWR�DOOH� WUDGL]LRQL�UHOLJLRVH��
GHOOR�VSD]LR�SXEEOLFR�SROLWLFRª��,Q�GHILQLWLYD��©O¶LPSRVWD]LRQH�SOXUDOLVWD�
GHJOL�RUGLQDPHQWL�HXURSHL�FKH�VL�q�DIIHUPDWD�FRPH�SOXUDOLVPR�WUD�DIILQL��
RUD�IURQWHJJLD�XQ�SOXUDOLVPR�IUD�SURIRQGDPHQWH�GLYHUVLª��

,O�GLULWWR�HXURSHR�H�OH�FRVWLWX]LRQL�GHL�YDUL�SDHVL�VL�VRQR�SRVWL�LO�SUR�
EOHPD� GHOOD� GLVFLSOLQD� GHO� SOXUDOLVPR� UHOLJLRVR�� ,O� 7UDWWDWR� GL� /LVERQD�
GLVFLSOLQD� LO� IHQRPHQR� LQ� QXPHURVL� DUWLFROL�� &RVu�� DOO¶DUW�� �� LQGLYLGXD�
TXDOH�IRQGDPHQWR�GHOO¶8QLRQH�L�YDORUL�GHO�ULVSHWWR�GHOOD�GLJQLWj�XPDQD��
GHOOD�OLEHUWj��GHOOD�GHPRFUD]LD��GHOO¶XJXDJOLDQ]D��GHOOR�VWDWR�GL�GLULWWR�H�
GHL�GLULWWL�XPDQL��H�FKH�WDOH�ULVSHWWR�VLD�FRPXQH�DJOL�VWDWL�PHPEUL�LQ�XQD�
VRFLHWj�FDUDWWHUL]]DWD�GDO�SOXUDOLVPR��GDOOD�QRQ�GLVFULPLQD]LRQH�H�GDOOD�
WROOHUDQ]D��DOO¶DUW�����ULFRQRVFH�L�GLULWWL�H�OH�OLEHUWj�VDQFLWL�GDOOD�&DUWD�GHL�
GLULWWL� IRQGDPHQWDOL�H�SUHYHGH�O¶DGHVLRQH�DOOD�FRQYHQ]LRQH�HXURSHD�GHL�
GLULWWL� GHOO¶XRPR��$QFRUD�� LO� 7UDWWDWR� GL�/LVERQD� LQWURGXFH� LO� SULQFLSLR�
GHO�GLDORJR�FRQ�OH�DVVRFLD]LRQL�UDSSUHVHQWDWLYH�GHOOD�VRFLHWj�FLYLOH��DUW��
���78(��H��QHO�FDVR�GHOOH�FRQIHVVLRQL� UHOLJLRVH��FRVu�FRPH�GHOOH�DVVR�
FLD]LRQL� ILORVRILFKH� QRQ� FRQIHVVLRQDOL�� DQFKH� TXHOOR� GHO� ULVSHWWR� GHOOR�
VWDWXV�SUHYLVWR�QHJOL�RUGLQDPHQWL�QD]LRQDOL��DUW�����7)8(���

'DO�FDQWR�VXR�� OD�&DUWD�GHL�GLULWWL�SURFODPD��DOO¶DUW������ OD� OLEHUWj�GL�
SHQVLHUR��GL�FRVFLHQ]D�H�GL�UHOLJLRQH�H�GHOOD�VXD�PDQLIHVWD]LRQH�LQGLYL�
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GXDOH�H�FROOHWWLYD��VWDELOLVFH��DOO¶DUW������LO�GLYLHWR�GL�RJQL�GLVFULPLQD]LR�
QH�H�SURFODPD��DOO¶DUW������O¶LPSHJQR�GHOO¶8QLRQH�D�ULVSHWWDUH�OD�GLYHUVL�
Wj�DQFKH�UHOLJLRVD��

5LJXDUGR�DOOD�TXHVWLRQH�FKH�FL�LQWHUHVVD�SDUH�GL�SRWHU�RVVHUYDUH�FKH�
LO�7UDWWDWR��FRQ� O¶LQFRUSRUD]LRQH�GHOOD�FDUWD�GL�1L]]D��KD�QRWHYROPHQWH�
UDIIRU]DWR��SHU�O¶DQDOLWLFLWj�H�OD�IRU]D�GHOOD�VXD�SURFODPD]LRQH��LQQDQ]L�
WXWWR� LO� SULQFLSLR� GL� QRQ� GLVFULPLQD]LRQH�� FKH� WURYD� DQFKH� XQD� FRUUL�
VSRQGHQ]D�QHO�7)8(�GRYH�VL�SUHYHGH��DOO¶DUW������FKH�O¶8QLRQH�WUD�L�ILQL�
GHOOD� SURSULD� SROLWLFD� SRQJD� TXHOOR� GL� FRPEDWWHUH� OD� GLVFULPLQD]LRQH�
DQFKH�UHOLJLRVD��H�DOO¶DUW������LQGLFD�TXDOL�VLDQR�OH�SURFHGXUH�SHU�DGRWWD�
UH�L�SURYYHGLPHQWL�QHFHVVDUL�DOOR�VFRSR��

+D�SRL�ULSURSRVWR�LO�SULQFLSLR�GL�OLEHUWj�UHOLJLRVD�LQ�WHUPLQL�ULFRQGX�
FLELOL�DOOD�&RQYHQ]LRQH��ULPDQGDQGR�DO�GLULWWR�VWDWXDOH�OD�GLVFLSOLQD�GHO�
O¶RELH]LRQH�GL�FRVFLHQ]D��,QILQH��VLD�SXUH�LQ�WHUPLQL�FKH�WDOXQR�KD�GHILQL�
WR�µFRQWHQXWL�H�PLVXUDWL¶�YD�ULPDUFDWD�OD�SUHVHQ]D�GHOO¶LPSHJQR�D�ULVSHW�
WDUH�OD�GLYHUVLWj�DQFKH�UHOLJLRVD��8Q�LPSHJQR�FKH�q�VWDWR�TXDOLILFDWR�SR�
YHUR�GL�SDUROH�H�©YDJR�H�ULVHUYDWR�JLj�VXO�VXR�UHIHUHQWH�VRJJHWWLYR��O¶LQ�
GLYLGXR��LO�JUXSSR�GL�DSSDUWHQHQ]D��RYYHUR�OD�FXOWXUD��OD�OLQJXD��OD�UHOL�
JLRQH��H�SRL�VXO�FRPH� O¶8QLRQH� LQWHQGD� ULVSHWWDUH� OD�GLYHUVLWj�GL�FXL�VL�
SUHRFFXSDª��(�VH� WDOH�SUHYLVLRQH� LQ� VH�VWHVVD�SXz�DSSDULUH�SL��SROLWLFD�
FKH� JLXULGLFD�� H� VH�� FRPH� QRWD� LQFLGHQWDOPHQWH� &RODLDQQL�� O¶8QLRQH�
©QHSSXUH�q�JDUDQWH��DOPHQR�GLUHWWDPHQWH��GHOOD�FRHVLVWHQ]D�GL�IHGL�UHOL�
JLRVH�WUD�GL�ORUR�H�FRQ�OH�FRQYLQ]LRQL�ILORVRILFKHª��XQ�WDOH�LPSHJQR�SXz�
GLYHQLUH�OD�EDVH�DQFKH�GL�VFHOWH�JLXULGLFKH�LPSHJQDWLYH��ODGGRYH�YHQJD�
QR�PHQR�L�SUHVXSSRVWL�GHOOD�QHXWUDOLWj�GHOO¶8QLRQH�VWHVVD��$�FRPSOHWDUH�
LO� TXDGUR� YD� HYLGHQ]LDWR� FKH�� D� GHWWD� GHOOD� GRWWULQD�� OD�PDQLIHVWD]LRQH�
FROOHWWLYD�GHO�GLULWWR�GL� OLEHUWj�UHOLJLRVD�QRQ�WURYD�QHO�QXRYR�GLULWWR�FR�
PXQLWDULR�XQ�XOWHULRUH�VYLOXSSR��6L�q�JLXVWDPHQWH�QRWDWR�FKH�©OD�VFHOWD�
IRQGDPHQWDOH�GHOO¶RUGLQDPHQWR�GHOO¶8QLRQH�>q�TXHOOD@�GL�XQ�RUGLQDPHQ�
WR�FKH�SRQH�OD�SHUVRQD�DO�FHQWUR�GHOOD�VXD�D]LRQH�H�FKH�SXz�ULFRQRVFHUH�
DOOD�WXWHOD�GHOOH�FRPXQLWj�XQ�FDUDWWHUH�LQWHJUDWLYR�H�FRQVHJXHQWH�ULVSHWWR�
DOOD�SURWH]LRQH�GHOO¶LQGLYLGXRª��

,Q�GHILQLWLYD�VHPEUD�FRQIHUPDWD�O¶LPSUHVVLRQH�GL� WDOXQL�RVVHUYDWRUL��
VHFRQGR�L�TXDOL��©XQD�VSLQWD�YHUVR�OD�UHDOL]]D]LRQH�GL�RELHWWLYL�FRPXQL�H�
FRQGLYLVL��DWWUDYHUVR�XQ�SRWHQ]LDPHQWR�GHOOH�JDUDQ]LH�GL�OLEHUWj�UHOLJLRVD�
H�GL�QRQ�GLVFULPLQD]LRQH��SXz�FRPSRUWDUH�R�ULFKLHGHUH�HIIHWWL�GL�DUPR�
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QL]]D]LRQH�R�GL�XQLIRUPD]LRQH�DQFKH�VX� UHJLPH�JLXULGLFR�GLUHWWDPHQWH�
ULFRQRVFLXWR�DOOH� UHOLJLRQLª��(�DQFKH� VH� OD�PDWHULD� ULPDQH�FRPSHWHQ]D�
GHJOL�6WDWL��q�LQQHJDELOH�FKH�XQD�WDOH�RS]LRQH�VLD�LO�IUXWWR�GL�XQ�SURFHVVR�
ULVDOHQWH�FKH�9HQWXUD��ULSUHQGHQGR�%HOOLQL��KD�VLQWHWL]]DWR�JLj�DOO¶LQL]LR�
GL�TXHVWR�XOWLPR�WUDWWR�GL�SHUFRUVR�FRPH�RSSRVL]LRQH�DOOD�©FUHD]LRQH�LQ�
JUHPLR�FLYLWDWLV�GL�WXWWR�XQ�DUFLSHODJR�GL�µLVROH�LGHRORJLFKH¶�VHSDUDWH�IUD�
ORUR�VH�QRQ�DGGLULWWXUD�DUURFFDWH�LQ�Vp�PHGHVLPH��QHOOD�JHVWLRQH�HVFOXVL�
YLVWLFD�GHL�SURSUL�YDORUL��QHOOD�GLIHVD�D�ROWUDQ]D�GHO�VXXP�SDUWLFXODUHª�H�
FRPH�©EUXVFD�DOWHUQDWLYD� WUD�XQ¶(XURSD� LQ�FXL� OD� UHOLJLRQH�VLD�PXUR�GL�
FRQILQH� �LGHQWLWj� VWDWLFD��H�XQ¶(XURSD� LQ�FXL� OD� UHOLJLRQH�VLD� LO�SLFFRQH�
FKH�DEEDWWH�LO�PXUR��LGHQWLWj�GLQDPLFD�ª��

$�SURSRVLWR�GHOO¶DUW�����7)8(��q�VWDWR�RVVHUYDWR�FKH�WDOH�GLVSRVL]LR�
QH� GRYUHEEH� HVVHUH� FRQVLGHUDWD� XQD� FRQVHJXHQ]D� GHOOD� µQDWXUD� LEULGD�
GHOO¶8QLRQH�HXURSHD¶��©SHU�XQ�YHUVR�HVSUHVVLRQH�GL�XQ�PRGHOOR�IHGHUDOH��
SHU�XQ�DOWUR�� LQGLVVROXELOPHQWH� OHJDWR�DO�YHFFKLR�VFKHPD�QRYHFHQWHVFR�
GHOOD�/HJD�GHOOH�1D]LRQL�JHORVR�QHO�GLIHQGHUH�OD�VRYUDQLWj�GHOOH�VLQJROH�
QD]LRQLª��(SSXUH��FRPH�QRWD�0RQLFD�/XJDWR��XQ¶LQWHUQD]LRQDOLVWD�DWWHQ�
WD� D� TXHVWH� WHPDWLFKH�� OD� VXD� DSSURYD]LRQH� UDSSUHVHQWD� ©XQR� VYLOXSSR�
VLJQLILFDWLYR�QHOOD�YLFHQGD�GHL�UDSSRUWL�IUD�O¶8QLRQH�HXURSHD�H�OH�&KLH�
VH«�FKH�ULFHYRQR�XQD�SULPD�VLVWHPDWL]]D]LRQH�JLXULGLFD«�D�OLYHOOR�GHO�
GLULWWR�SULPDULRª��$�WDOH�SURSRVLWR��PDOJUDGR�TXDOFKH�GLIIHUHQ]LD]LRQH��
OD� GRWWULQD� q� FRQFRUGH� QHO� ULWHQHUH� FKH� ©O¶DPELWR� GL� RSHUDWLYLWj� GHOOD�
QRUPD� ULJXDUGD� OD� GLPHQVLRQH� LVWLWX]LRQDOH� GHOO¶HVSHULHQ]D� UHOLJLRVDª��
5LVSHWWR�DG�DOWUL�LQWHUURJDWLYL�VROOHYDWL�GDOO¶DUWLFROR�����LQ�ULIHULPHQWR�DO�
UDSSRUWR�WUD�LO�GLULWWR�HXURSHR�H�TXHOOR�GHJOL�VWDWL��DOPHQR�D�PLR�DYYLVR��
VL�GHYH�RVVHUYDUH�FKH�©OD�GHIHUHQ]D�YHUVR�O¶DVVHWWR�QD]LRQDOH�GHL�UDSSRU�
WL�IUD�OR�6WDWR�H�OH�&KLHVH��DVVRFLD]LRQL�R�FRPXQLWj�UHOLJLRVH��FRGLILFDWD�
QHOO¶DUW�����7)8(��VL� LQVHULVFH� LQ�PRGR�FRHUHQWH�QHL�7UDWWDWLª�� ,Q�HVVL��
O¶DUW����78(��FKH�DIIHUPD�LO�SULQFLSLR�GHO�ULVSHWWR�GHOO¶LGHQWLWj�QD]LRQDOH�
GHJOL� 6WDWL�PHPEUL�� LQVLWD� QHOOD� ORUR� VWUXWWXUD� IRQGDPHQWDOH�� SROLWLFD� H�
FRVWLWX]LRQDOH�� ©DVVXPH� ULOLHYR� DQFKH� DOOD� ILQH� GHOOD� ULFRVWUX]LRQH� GHL�
UDSSRUWL� WUD� O¶8QLRQH� HXURSHD� H� OH�&KLHVHª�� SURSULR� DOOD� OXFH� GHO� IDWWR�
FKH�LQ�PROWL�SDHVL�©OH�QRUPH�HVVHQ]LDOL�VXO�UDSSRUWR�GHOOR�6WDWR�FRQ�OH�
&KLHVH�H�OH�DVVRFLD]LRQL�H�FRPXQLWj�UHOLJLRVH�VRQR�LQVHULWH�QHOOD�FRVWLWX�
]LRQH�H�FDUDWWHUL]]DQR��VLD�GDO�SXQWR�GL�YLVWD�SROLWLFR�FKH�GD�TXHOOR�FRVWL�
WX]LRQDOH��OD�VWUXWWXUD�HVVHQ]LDOH�GHOOR�6WDWRª���
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,O�ULVSHWWR�GD�SDUWH�GHOO¶8QLRQH��DQFKH�QHO�FDVR�GHOOH�FRQIHVVLRQL�UH�
OLJLRVH��GHOO¶LGHQWLWj�QD]LRQDOH�GHJOL�VWDWL�PHPEUL��LQVLWD�QHOOD�ORUR�VWUXW�
WXUD� IRQGDPHQWDOH�� SROLWLFD� H� FRVWLWX]LRQDOH�� VHPEUHUHEEH� DWWHQXDUH� OD�
OHWWXUD� µSROLWLFD¶� FKH�� VSHVVR��JOL� HFFOHVLDVWLFLVWL� KDQQR�XVDWR�SHU� LQWHU�
SUHWDUH�O¶DUW�����7)8(��FRQVLGHUDQGROR�µVIDVDWR¶�©ULVSHWWR�DOOR�VYLOXSSR�
PXOWLFXOWXUDOH�� PXOWLUHOLJLRVR� H� WUDQVQD]LRQDOH� GHOOD� VRFLHWj� HXURSHDª��
/D� ULFRQGX]LRQH�GHOOR� VWDWXV�GHOOH�FRQIHVVLRQL� UHOLJLRVH�DOOH�SUHYLVLRQL�
GHOO¶DUW����WURYD�XQD�FRQIHUPD�LQ�XQD�VHQWHQ]D�QRQ�DQDOL]]DWD�GDOOD�GRW�
WULQD�HFFOHVLDVWLFLVWLFD�LWDOLDQD�FKH�VL�q�RFFXSDWD�GL�TXHVWH�WHPDWLFKH��6L�
WUDWWD� GHOOD� VHQWHQ]D� GHO� ��� VHWWHPEUH� ����� GHOOD� &RUWH� FRVWLWX]LRQDOH�
WHGHVFD��LO�/LVVDERQ�8UWHLO��FKH�LQFOXGH�OD�GLVFLSOLQD�GHO�IHQRPHQR�UHOL�
JLRVR� WUD� OH�PDWHULH�FKH�FDUDWWHUL]]DQR� O¶DXWRQRPLD�GHOOD�SROLWLFD�GHJOL�
6WDWL�PHPEUL��6HFRQGR�L�JLXGLFL� WHGHVFKL� OD�DXWRGHWHUPLQD]LRQH�GHPR�
FUDWLFD� JDUDQWLWD� GDO� WUDWWDWR� HXURSHR� ULJXDUGD�� WUD� OH� DOWUH� IDWWLVSHFLH��
DQFKH�OD�OLEHUWj�GL�GHFLGHUH�DXWRQRPDPHQWH�LQ�PDWHULD�GL�UHOD]LRQL�FRQ�
OH�FRQYLQ]LRQL�UHOLJLRVH�R�ILORVRILFKH��OD�GLVFLSOLQD�GHOOH�FRPXQLWj�UHOL�
JLRVH� H�� LQILQH�� OR� 6WDWXV� YRQ� .LUFKHQ�� 5HOLJLRQV�� XQG� :HOWDQVFKDX�
XQJVJHPHLQVFKDIWHQ��

0DOJUDGR�O¶RSLQLRQH�GL�SDUWH�GHOOD�GRWWULQD��VHFRQGR�OD�TXDOH�©q�SUR�
EDELOH�� SHUDOWUR�� FKH� OD� FRQFUHWD�GLDOHWWLFD� WUD� LO� GLULWWR�GHOO¶8QLRQH� H� L�
GLULWWL�HFFOHVLDVWLFL�QD]LRQDOL�QRQ�GLD�HVLWL�GL�QHWWD�H�GHILQLWLYD�SUHYDOHQ�
]D�GHJOL�XQL�VXJOL�DOWULª��VHPEUD�GLIILFLOH�LJQRUDUH�LO�SULQFLSLR�IRUPXODWR�
GDOOD�FRUWH�FRVWLWX]LRQDOH�WHGHVFD�FKH�ULFRQGXFH�OD�PDWHULD�GHL�UDSSRUWL�
FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�H�OH�DVVRFLD]LRQL�ILORVRILFKH��GHOOD�GLVFLSOLQD�
GHOOH�FRPXQLWj�UHOLJLRVH�H�LO�ORUR�VWDWXV�DOO¶LGHQWLWj�QD]LRQDOH�GHJOL�VWDWL��
LQVLWD�QHOOD�ORUR�VWUXWWXUD�FRVWLWX]LRQDOH��

6RWWR�XQ�WDOH�SURILOR�SDUUHEEH�GL�GRYHU�DWWHQXDUH�DQFKH�LO�SHVR�GHO�
O¶RVVHUYD]LRQH�GL�)HOLFLDQL�SHU�LO�TXDOH��D�SURSRVLWR�GHO�GLULWWR�HXURSHR���

IRUFH�HVW�GH�UHOHYHU�HQ�PrPH�WHPSV�TXH�OD�IRUPXOH�FKRLVLH�QH�GRQQH�SDV�
OD�QpFHVVDLUH�pYLGHQFH�DX�IDLW�TXH�QRQ�VHXOHPHQW�OD�SUDWLTXH�UHOLJLHXVH�
SUpVHQWH�XQH�GLPHQVLRQ�LQGLYLGXHOOH�TXL�LQVSLUH�OHV�FRPSRUWHPHQWV�GHV�
LQGLYLGXV�� PDLV� HOOH� FRPSRUWH� pJDOHPHQW� XQH� GLPHQVLRQ� VRFLDOH�
SXLVTXH��HQ�UqJOH�JpQpUDOH��O¶HQJDJHPHQW�UHOLJLHX[�LPSOLTXH�O¶LQVHUWLRQ��
RX�SOXW{W�O¶DSSDUWHQDQFH�j�XQH�FRPPXQDXWp�GH�SHUVRQQHV��
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R�O¶DQQRWD]LRQH�GL�FKL�KD�RVVHUYDWR�FKH�LO�QXRYR�GLULWWR�HXURSHR�ULYH�
OHUHEEH� XQD� FDUHQ]D� QHOOD� ©SUHGLVSRVL]LRQH� GL� XQ� DSSDUDWR� QRUPDWLYR�
FKH�SHUPHWWD�DOOH�IRUPD]LRQL�VRFLDOL�GL�HVSULPHUH�DSSLHQR�LO�SURSULR�FD�
UDWWHUH�VSLULWXDOHª��H�VDUHEEH�VELODQFLDWR�D�IDYRUH�GHOOD� OLEHUWj�UHOLJLRVD�
LQGLYLGXDOH���

3XU�VHQ]D�VRSUDYYDOXWDUQH�O¶LPSRUWDQ]D�VL�GHYH�VRWWROLQHDUH�DQFKH�LO�
QXPHUR�FUHVFHQWH�GL�WHVWL�DGRWWDWL�GDO�SDUODPHQWR�HXURSHR�FKH�VL�ULIHUL�
VFRQR�DO� WHPD��VLD�GHOOD� OLEHUWj�UHOLJLRVD�FKH�GHO�GLDORJR�LQWHUUHOLJLRVR��
LQ�SDUWLFRODUH��SHU�OD�ORUR�VHULDOLWj��ULVXOWDQR�ULOHYDQWL�OH�ULVROX]LRQL�VXOOD�
VLWXD]LRQH� GHL� GLULWWL� IRQGDPHQWDOL� QHOO¶8QLRQH� HXURSHD� H� TXHOOD� VXOOD�
SROLWLFD�HVWHUD�GHOO¶8QLRQH��3XU�HVVHQGR�GD�FRQVLGHUDUH�GRFXPHQWL�SROL�
WLFL�� YD� HYLGHQ]LDWR� FRPH� VLDQR� XQD� LQGLFD]LRQH� GL� XQ� LQGLUL]]R�� FKH�
SUREDELOPHQWH�SRUWHUj�D�VFHOWH�VWUHWWDPHQWH�JLXULGLFKH���

/¶HVDPH� GHOOH� FRVWLWX]LRQL� QD]LRQDOL�� DQFKH� OH� SL�� UHFHQWL�� PRVWUD�
FKH�LQ�HVVH�WURYD�DQFRUD�XQR�VSD]LR�ULOHYDQWH�LO�ULIHULPHQWR�DOOH�FKLHVH�H�
DOOH�FRQIHVVLRQL�UHOLJLRVH��,QQDQ]LWXWWR��GDO�SXQWR�GL�YLVWD�OHVVLFDOH��FRQ�
WLQXD�D�SUHYDOHUH�O¶XWLOL]]D]LRQH�GHO�OHPPD�&KLHVD�SHU�LQGLFDUH�WXWWH�OH�
FRQIHVVLRQL�UHOLJLRVH��D�VHJQDODUH�OD�SHUVLVWHQ]D�QHO�GLULWWR�VWDWDOH��DQFKH�
GL�UDQJR�FRVWLWX]LRQDOH��GHOO¶LQIOXHQ]D�GL�RULJLQL�VWRULFKH��FKH�DIIRQGDQR�
QHO�GLULWWR�FDQRQLFR�H�QHOOH� UHOLJLRQL�GHO�FHSSR�FULVWLDQR�� ,Q�GHILQLWLYD��
DQFKH� OH� FRVWLWX]LRQL� SL�� UHFHQWL�� QHO� ULFRQRVFHUH� OD� GLPHQVLRQH� LVWLWX�
]LRQDOH�GHO�IDWWRUH�UHOLJLRVR��QRQ�VL�GLVFRVWDQR�GD�TXHOOH�SUHFHGHQWL�FKH��
VSHVVR��ULVDOJRQR�DOOD�SULPD�PHWj�GHO�VHFROR�VFRUVR��VH�QRQ�DGGLULWWXUD�DO�
;,;�VHFROR��&RVu��SHU�FLWDUH�VROR�OH�FRVWLWX]LRQL�GHO�;;,�VHFROR��OD�1RU�
YHJLD�H�OD�)LQODQGLD�PDQWHQJRQR�LO�FRQIHVVLRQLVPR�FKH�OH�FDUDWWHUL]]D�
YD��OD�6YL]]HUD�FRQIHUPD�OD�FRPSHWHQ]D�FDQWRQDOH�LQ�PDWHULD�GL�UDSSRUWL�
WUD�6WDWR�H�&KLHVD�H� O¶8QJKHULD� VL�SRQH� LQ� FRQWLQXLWj� FRQ� OH� VFHOWH�GHO�
WHVWR�GHO�������

1RQ� VL� LQWHQGH� DVVROXWDPHQWH� VRWWRYDOXWDUH� L�PROWHSOLFL� DVSHWWL� FKH�
GLIIHUHQ]LDQR�OH�QXRYH�GDOOH�YHFFKLH�FRVWLWX]LRQL��FL�VL� OLPLWD�DG�RVVHU�
YDUH�FKH�QRQ�PXWDQR�VRVWDQ]LDOPHQWH�OR�VWDWXV�GHOOH�FKLHVH�H�GHOOH�FRQ�
IHVVLRQL�H�FKH�OD�QRYLWj�SL��ULOHYDQWH�q�FRVWLWXLWD�GDOO¶HVSOLFLWD�LQFOXVLRQH�
QHL�QXRYL�WHVWL�GHOO¶HTXLSDUD]LRQH�WUD�IHGL�UHOLJLRVH�H�FRQYLQ]LRQL�ILORVR�
ILFKH��FRPH�SUHYLVWR�GDJOL� DUWLFROL���H����GHOOD�FRVWLWX]LRQH�VYL]]HUD�H�
GDJOL� DUWLFROL� �� H� ���GL� TXHOOD� ILQODQGHVH�� FRVu� FRPH�GDOOH� FRVWLWX]LRQL�
XQJKHUHVH�H�QRUYHJHVH��ULVSHWWLYDPHQWH��DJOL�DUWLFROL���H�����6RWWR�TXH�
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VWR�SURILOR� ULPDQJRQR�YDOLGH��DQFKH� LQ�TXHVWR�VFRUFLR�GL�VHFROR�� OH�RV�
VHUYD]LRQL�GL�)HUUDUL��VHFRQGR�OH�TXDOL�©LO�PRGHOOR�HXURSHR�RFFLGHQWDOH�
q�DUWLFRODWR�LQ�PRGR�WDOH�GD�ULIOHWWHUQH�OD�GLYHUVLWj��SHU�VWRULD��SHU�QXPH�
UR�GHL�IHGHOL��UDGLFDPHQWR�VRFLDOH��H�YLD�GLFHQGR��QHOOD�SOXUDOLWj�GL�VWDWX�
WL�JLXULGLFL�SUHGLVSRVWL�SHU� OH�YDULH�RUJDQL]]D]LRQL� UHOLJLRVHª�H� FKH�©OD�
PDJJLRU�SDUWH�GHL�SDHVL�XVFLWL�GDO�FRPXQLVPR�KD�RSWDWR�SHU�LO�PRGHOOR�
GHOO¶(XURSD� RFFLGHQWDOH�� ULWHQHQGROR� SL�� FRQVRQR� DOOD� SURSULD� VWRULD� H�
SL��DGDWWR�DOOD�SURSULD�VWUXWWXUD�VRFLDOHª��

8Q� VHFRQGR�HOHPHQWR� q�GDWR�GDOOD� UHODWLYDPHQWH� VFDUVD�SUHRFFXSD�
]LRQH�PRVWUDWD�TXDQGR�VL�WUDWWD�GL�GLVFLSOLQDUH�OD�FRQYLYHQ]D�WUD�UHOLJLR�
QL� R� FRQIHVVLRQL� GLYHUVH��&RVu� OD� SUHYLVLRQH� GHOO¶DUW�� ����� GHOOD� QXRYD�
FRVWLWX]LRQH�IHGHUDOH�VYL]]HUD��VHFRQGR�LO�TXDOH�©1HOO¶DPELWR�GHOOH�ORUR�
FRPSHWHQ]H�� OD�&RQIHGHUD]LRQH� H� L�&DQWRQL�SRVVRQR�SUHQGHUH� SURYYH�
GLPHQWL�SHU�SUHVHUYDUH�OD�SDFH�SXEEOLFD�IUD�JOL�DGHUHQWL�DOOH�GLYHUVH�FR�
PXQLWj�UHOLJLRVHª�q�SDUVD�DOOD�GRWWULQD��QHOOD�VRVWDQ]D��OD�ULSURSRVL]LRQH��
VLD� SXUH� FRQ� DOFXQL� VLJQLILFDWLYL� DGHJXDPHQWL�� GL� TXDQWR� SUHYLVWR� GDO�
VHFRQGR�FRPPD�GHOO¶DUW�����GHOOD�FRVWLWX]LRQH�GHO�������Ê�VWDWR��LQIDWWL��
WROWR�LO�ULIHULPHQWR�DOOH�LQYDVLRQL�GHOOH�DXWRULWj�HFFOHVLDVWLFKH�QHL�GLULWWL�
GHL�FLWWDGLQL�H�GHOOR�6WDWR��$O�WHVWR�VYL]]HUR�YDQQR�DFFRVWDWL�TXHOOL�GHOOH�
FRVWLWX]LRQL�GL�DOFXQL�SDHVL�GHOO¶(XURSD�FHQWUR�RULHQWDOH��FRPH�OD�0RO�
GDYLD�� O¶8QJKHULD�� R� GHOOD� SHQLVROD� EDOFDQLFD� FRPH� OD� 0DFHGRQLD�� LO�
.RVVRYR�H�LO�0RQWHQHJUR��FKH�YLHWDQR�OD�QDVFLWD�GL�SDUWLWL�R�PRYLPHQWL�
FKH�LQFLWLQR�DOO¶RGLR�UD]]LDOH�R�UHOLJLRVR�R��FRPH�OD�6HUELD��OH�FRQIHVVLR�
QL�FKH�SUHGLFDQR�O¶RGLR�UHOLJLRVR���

8QD�SULPD�H�SURYYLVRULD�FRQFOXVLRQH�q�TXHOOD�GL�ULPDUFDUH�XQ�FHUWR�
LPPRELOLVPR�� DOPHQR� LQ� ULIHULPHQWR� DOOH� FRVWLWX]LRQL� QD]LRQDOL�� SHU� OH�
TXDOL�LO�GDWR�QXRYR�q�FRVWLWXLWR�GDO�ULOLHYR�FRVWLWX]LRQDOH�DVVXQWR��LQ�WD�
OXQH�GL�HVVH��SHU�OD�YHULWj�LQ�3DHVL�HVWUDQHL�DOO¶8QLRQH�HXURSHD��GDO�GL�
YLHWR�GHOO¶RGLR�SHU�PRWLYL�UHOLJLRVL��GDO�TXDOH�VL�HYLQFH�XQD�SHUFH]LRQH�
DQFRUD�LQFHUWD�GHO�SUREOHPD�GHO�YLYHUH�LQVLHPH���

$OO¶LQWHUQR� GHOO¶DUHD� GHO� &RQVLJOLR� G¶(XURSD�� VL� GHYH� DO� FRQWUDULR�
FRQVWDWDUH�FKH�VL�q�DSHUWR�OR�VSD]LR�SHU�XQD�JLXULVSUXGHQ]D�H�XQ¶LQL]LDWL�
YD�SROLWLFD�FKH�KDQQR�SRVWR�DO�FHQWUR�GHOOD� ORUR�D]LRQH� OH� WHPDWLFKH�GL�
FXL� VWLDPR� SDUODQGR�� OD� SULPD� LQWHUYHQHQGR� VXL� SUREOHPL� FKH� OH� VRQR�
VWDWL� VRWWRSRVWL�� OD� VHFRQGD� VWLPRODQGR� D� ULIOHWWHUH� VXOOD� FRQYLYHQ]D� LQ�
XQD�VRFLHWj�SOXUDOLVWD��,Q�GHILQLWLYD��VL�FRQVWDWD�XQ�PRYLPHQWR�FKH�FRLQ�
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YROJH� OH� LVWLWX]LRQL� QD]LRQDOL�� TXHOOH� GHOO¶8QLRQH� HXURSHD� H� TXHOOH� GHO�
&RQVLJOLR�G¶(XURSD�H�FKH�©VWD�SRUWDQGR�DO�FHQWUR�GHO�VLVWHPD� OD�&RUWH�
HXURSHD�GHL�GLULWWL�GHOO¶XRPR�GL�6WUDVEXUJR��SURSULR�SHUFKp�HVVD�VWD�GL�
YHQWDQGR�XQ¶DXWRULWj� FDSDFH�GL� LUUDGLDUH� L� VXRL� HIIHWWL� FDSLOODUPHQWH� LQ�
WXWWL�LO�FRQWLQHQWHª���

,� GXH� IDWWL� FKH� KDQQR� FRQWUDVVHJQDWR�� LQ� ULIHULPHQWR� DOOH� UHOLJLRQL��
DQFKH� VH� FRQ�YDOHQ]H�GLYHUVH�� LO� WHPD�GHO�YLYHUH� LQVLHPH�� VRQR� VWDWL� LO�
UDSSRUWR�GL�XQD�FRPPLVVLRQH�GL�HVSHUWL�DO�&RQVLJOLR�G¶(XURSD�GHO�������
9LYUH� HQVHPEOH�&RQMXJXHU� GLYHUVLWp� HW� OLEHUWp� GDQV� O¶(XURSH� GX�;;,H�
VLqFOH��QHO�TXDOH��PDOJUDGR�LO�ULFRQRVFLPHQWR�FKH�

%RQ� QRPEUH� G¶eJOLVHV� HQ� (XURSH� ±� \� FRPSULV� QRWDPPHQW�� GHSXLV� OH�
&RQFLOH�9DWLFDQ�,,�GDQV�OHV�DQQpHV�����O¶eJOLVH�FDWKROLTXH�URPDLQH�±�RQW�
IDLW�XQ�HIIRUW�SRXU�HQWDPHU� OH�GLDORJXH�DYHF�GHV�UHSUpVHQWDQWV�G¶DXWUHV�
FXOWHV�� HW� VXU� FHUWDLQHV� TXHVWLRQV�� RQW� IDLW� FDXVH� FRPPXQH� DYHF� HX[�
FRQWUH�FHUWDLQHV�WHQGDQFHV�GDQV�OD�VRFLpWp�HW�GDQV�OHV�SROLWLTXHV�JRXYHU�
QHPHQWDOHV�MXJpHV�PDWpULDOLVWHV�HW�©LPSLHVª��
VL� DGRPEUD� OD�SRVVLELOLWj�©G¶XQ�FODVK�HQWUH� OLEHUWp�GH� UHOLJLRQ�HW� OL�

EHUWp�G¶H[SUHVVLRQª��
,O�VHFRQGR�IDWWR�q�UDSSUHVHQWDWR�GDOOD�VHQWHQ]D�GHO������GHOOD�&RUWH�

GL�6WUDVEXUJR�VXO�ULFRUVR�SUHVHQWDWR�GD�XQD�FLWWDGLQD�IUDQFHVH�FRQWUR�OD�
OHJJH�FKH�YLHWD�O¶XVR�GHO�YHOR�LQWHJUDOH��QHOOD�TXDOH�VL�DIIHUPD�FKH�©GDQV�
FHUWDLQHV� FRQGLWLRQV�� FH� TXH� OH�*RXYHUQHPHQW� TXDOLILH� GH� µUHVSHFW� GHV�
H[LJHQFHV�PLQLPDOHV�GH� OD�YLH� HQ� VRFLpWp¶�±� OH� µYLYUH� HQVHPEOH¶��GDQV�
O¶H[SRVp�GHV�PRWLIV�GX�SURMHW�GH�ORL�±�SHXW�VH�UDWWDFKHU�DX�EXW�OpJLWLPH�
TXH�FRQVWLWXH�OD�µSURWHFWLRQ�GHV�GURLWV�HW�OLEHUWpV�G¶DXWUXL¶ª��&RPH�QRWD�
XQ�DXWRUH�IUDQFHVH��OD�FRUWH�TXDOLILFD�LO�YLYHUH�DVVLHPH�FRPH�©XQH�FRP�
SRVDQWH�LQpGLWH�G¶XQ�RUGUH�SXEOLF�LPPDWpULHOª��

,Q� HQWUDPEL� L� FDVL� QRQ� VL�PHWWH� GLUHWWDPHQWH� D� WHPD� OD� GLPHQVLRQH�
LQGLYLGXDOH�GHOO¶HVSHULHQ]D�UHOLJLRVD�R�TXHOOD�FROOHWWLYD��PD�SLXWWRVWR�OD�
FRQQRWD]LRQH� LGHQWLWDULD�GHULYDQWH�GDOOD�DSSDUWHQHQ]D�UHOLJLRVD��'D�TXL�
LO�SRUVL�LQ�PDQLHUD�SDU]LDOPHQWH�GLYHUVD�GHO�SUREOHPD�GHO�SOXUDOLVPR�H�
GHO�YLYHUH�LQVLHPH��,Q�XQ�FDVR��TXHOOR�GHO�UDSSRUWR�GHO�&RQVLJOLR�G¶(X�
URSD��RJJHWWR�GHOOD�ULIOHVVLRQH�q�OD�OLPLWD]LRQH�GHOOD�OLEHUWj�GL�HVSUHVVLR�
QH�ULFKLHVWD�LQ�QRPH�GHO�ULVSHWWR�GHOOD�FUHGHQ]D�UHOLJLRVD�FKH�SRUWHUHEEH�
DG�XQ�DOORQWDQDPHQWR�GDL�YDORUL�SL��SUH]LRVL�GHOO¶(XURSD��GDOO¶DOWUR�� OD�
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TXHVWLRQH�VL�SUHVHQWD�SHU�OD�YLWD�TXRWLGLDQD��FRPH�QHJD]LRQH�GHOOD�SRV�
VLELOLWj�GL�LQWHUD]LRQH�GHOOH�SHUVRQH�FKH�VDUHEEH�IRUWHPHQWH�FRPSURPHV�
VD� GDOO¶DGHVLRQH� DG� XQD� QRUPD� UHOLJLRVD�� O¶XVR� GHO� YHOR�� YLHWDWD� GDOOD�
OHJJH�FLYLOH��'L�IURQWH�D�TXHVWD�QXRYD�YDOHQ]D�GHO�SUREOHPD��FRPH�VL�q�
YLVWR�� LO� OHJLVODWRUH� DSSDUH� SULYR� GL� LQL]LDWLYD� H� KD� ODVFLDWR� DOOD� JLXUL�
VSUXGHQ]D�FDPSR�DSHUWR���

8QD� ULFRVWUX]LRQH� GHOOD� JLXULVSUXGHQ]D�PRVWUD� FKH� LO� FROOHJDPHQWR�
WUD�OLEHUWj�UHOLJLRVD��SOXUDOLVPR�H�GHPRFUD]LD�q�ULQYHQLELOH�JLj�QHOOH�GXH�
VHQWHQ]H� FKH� KDQQR� DSHUWR� OD� JLXULVSUXGHQ]D�GHOOD� FRUWH� GL�6WUDVEXUJR�
VXOOD�TXHVWLRQH�GHOOD� OLEHUWj�UHOLJLRVD�� OD�VHQWHQ]D�.RNNLQDNLV��������H�
OD�VHQWHQ]D�3UHPLQJHU���������1HOOD�SULPD�GL�HVVH��OD�FRUWH�RVVHUYD�FKH�
OD�OLEHUWj�GL�SHQVLHUR��GL�FRVFLHQ]D�H�GL�UHOLJLRQH��SURWHWWD�GDOO¶DUW�����

UHSUpVHQWH�O¶XQH�GHV�DVVLVHV�G¶XQH�³VRFLpWp�GpPRFUDWLTXH´�DX�VHQV�GH�OD�
&RQYHQWLRQ�� (OOH� ILJXUH�� GDQV� VD� GLPHQVLRQ� UHOLJLHXVH�� SDUPL� OHV� pOp�
PHQWV�OHV�SOXV�HVVHQWLHOV�GH�O¶LGHQWLWp�GHV�FUR\DQWV�HW�GH�OHXU�FRQFHSWLRQ�
GH�OD�YLH��PDLV�HOOH�HVW�DXVVL�XQ�ELHQ�SUpFLHX[�SRXU�OHV�DWKpHV��OHV�DJQRV�
WLTXHV��OHV�VFHSWLTXHV�RX�OHV�LQGLIIpUHQWV��,O�\�YD�GX�SOXUDOLVPH�±�FKqUH�
PHQW�FRQTXLV�DX�FRXUV�GHV�VLqFOHV�±�FRQVXEVWDQWLHO�j�SDUHLOOH�VRFLpWp��
1HOOD� VHFRQGD��DGRPEUDQGR� OD�FRQGL]LRQH�GL�XQD�VRFLHWj�SOXUDOLVWD��

OD�FRUWH�DQQRWD�FKH�
&HX[� TXL� FKRLVLVVHQW� G¶H[HUFHU� OD� OLEHUWp� GH� PDQLIHVWHU� OHXU� UHOLJLRQ��
TX¶LOV� DSSDUWLHQQHQW� j� XQH� PDMRULWp� RX� j� XQH� PLQRULWp� UHOLJLHXVH�� QH�
SHXYHQW�UDLVRQQDEOHPHQW�V¶DWWHQGUH�j�OH�IDLUH�j�O¶DEUL�GH�WRXWH�FULWLTXH��
,OV�GRLYHQW�WROpUHU�HW�DFFHSWHU�OH�UHMHW�SDU�DXWUXL�GH�OHXUV�FUR\DQFHV�UHOL�
JLHXVHV�HW�PrPH� OD�SURSDJDWLRQ�SDU� DXWUXL�GH�GRFWULQHV�KRVWLOHV� j� OHXU�
IRL��
(PHUJH�HVSOLFLWDPHQWH�LQ�.RNNLQDNLV�LO�FROOHJDPHQWR�HVVHQ]LDOH�WUD�

OLEHUWj� UHOLJLRVD� H�SOXUDOLVPR� VRFLDOH� FKH� FDUDWWHUL]]D� OH� VRFLHWj�GHPR�
FUDWLFKH� SUHVLGLDWH� GDOOD� &RQYHQ]LRQH�� PHQWUH� LQ� 3UHPLQJHU� OD� FRUWH��
VRWWROLQHDQGR� OD� ELSRODULWj� QHFHVVDULDPHQWH� HVLVWHQWH� WUD� FUHGHQ]H�SUR�
IHVVDWH�H�DFFHWWD]LRQH�GHOOH�FULWLFKH�FRQWUR�GL�HVVH��FRQIHUPD� OD�FRQYL�
YHQ]D�WUD�GLYHUVL�FKH�FDUDWWHUL]]D�OH�VRFLHWj�GHPRFUDWLFKH�HXURSHH���

8Q� VHFRQGR� SURILOR� FKH� FL� LQWHUHVVD� ULJXDUGD� O¶HVHUFL]LR� FROOHWWLYR�
GHOOD�OLEHUWj�UHOLJLRVD�H�OD�FRQGL]LRQH�GHOOH�FKLHVH�H�GHOOH�FRPXQLWj�UHOL�
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JLRVH��$SSDUH�VHPSUH�SL��HYLGHQWH�FKH�LO�YLYHUH�LQVLHPH�QRQ�FRQFHUQH�
VROR�L�UDSSRUWL�WUD�L�IHGHOL�GHOOH�YDULH�FKLHVH�H�FRPXQLWj�UHOLJLRVH�H�FRQ�
FRORUR�FKH�SHU�XVDUH�XQ¶HVSUHVVLRQH�XQ�SR¶�LQIHOLFH�VRQR�TXDOLILFDWL�FR�
PH�GLYHUVHPHQWH�FUHGHQWL��PD�DQFKH�TXHOOL�WUD�OH�FKLHVH��OH�FRPXQLWj�H�
OH�DVVRFLD]LRQL��IDWWR�FKH�LPSOLFD�DQFKH�OD�TXHVWLRQH�GHOOD�ORUR�DXWRQR�
PLD��4XDQGR� OD�&RUWH�KD�HVDPLQDWR�FDVL�GL�TXHVWR�JHQHUH�KD�FRQFOXVR�
FKH�OD�ORUR�DXWRQRPLD�q�LQGLVSHQVDELOH�SHU�LO�SOXUDOLVPR�LQ�XQD�VRFLHWj�
GHPRFUDWLFD��1HO�SHQVLHUR�GHOOD�&RUWH�� OD� WXWHOD�GHOO¶DXWRQRPLD�QRQ�UL�
JXDUGD�XQLFDPHQWH�OH�FRPXQLWj��PD�VL�ULSHUFXRWH�VXO�JRGLPHQWR�HIIHWWL�
YR�GHO�GLULWWR�GL� OLEHUWj� UHOLJLRVD�GHL� ORUR� IHGHOL�� DO�SXQWR�FKH� VHQ]D� OD�
SURWH]LRQH�GHOOD�YLWD�H�GHOO¶RUJDQL]]D]LRQH�GHOOH�FRPXQLWj��WXWWL�JOL�DOWUL�
DVSHWWL�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD�LQGLYLGXDOH�VDUHEEHUR�UHVL�SL��IUD�
JLOL��,QROWUH�QHO�FDVR�GHOOH�RUJDQL]]D]LRQL�UHOLJLRVH��DG�DYYLVR�GHL�JLXGL�
FL��HQWUD�LQ�JLRFR�DQFKH�O¶DUW�����GHOOD�FRQYHQ]LRQH�FKH�SURWHJJH�OD�YLWD�
DVVRFLDWLYD�GD�RJQL�LQJHUHQ]D�LQJLXVWLILFDWD�H�DUELWUDULD�GHOOR�6WDWR���

/D�&RUWH�WUDWWHJJLD�FRVu�L�FDUDWWHUL�GHOO¶LQWHUYHQWR�GHOOR�6WDWR�LQ�TXH�
VWD�PDWHULD��*Lj�LQ�.RNNLQDNLV�H�3UHPLQJHU�LQL]LD�D�GHOLQHDUH�OH�FRQGL�
]LRQL�GL�XQ�WDOH�LQWHUYHQWR��6HFRQGR�OD�VHQWHQ]D�.RNNLQDNLV��O¶DUW����GHO�
OD�&('8�VL�GLIIHUHQ]LD�GDJOL�DUWLFROL�������H����SHUFKp�QRQ�SRQH�DO�VH�
FRQGR�FRPPD� OLPLWD]LRQL�D� WXWWL� L�GLULWWL�HQXPHUDWL�QHO�SULPR��PD�XQL�
FDPHQWH�DOOD�OLEHUWj�GL�PDQLIHVWDUH�OD�SURSULD�UHOLJLRQH�R�OH�SURSULH�FRQ�
YLQ]LRQL��1H�FRQVHJXH�FKH�LQ�XQD�VRFLHWj�GHPRFUDWLFD�GRYH�FRHVLVWRQR�
SL��UHOLJLRQL�SXz�HVVHUH�QHFHVVDULD�O¶LQWURGX]LRQH�GL�OLPLWD]LRQL�DWWH�©j�
FRQFLOLHU�OHV�LQWpUrWV�GHV�GLYHUV�JURXSHV�HW�j�DVVXUHU�OH�UHVSHFW�GHV�FRQ�
YLFWLRQV�GH�FKDFXQª��,Q�3UHPLQJHU�VL�DQQRWD�FKH�LQ�FDVL�HVWUHPL��LO�ULFRU�
VR� D� PRGDOLWj� GL� RSSRVL]LRQH� R� GL� QHJD]LRQH� GHOOH� FUHGHQ]H� UHOLJLRVH�
SXz� DYHUH� FRPH� HIIHWWR� GL� GLVVXDGHUH� FRORUR� FKH� OH� SURIHVVDQR�
GDOO¶HVHUFLWDUH� LO� ORUR� GLULWWR� GL� DYHUOH� H� GL� PDQLIHVWDUOH�� OHJLWWLPDQGR�
FRVu�O¶LQWHUYHQWR�GHOOR�6WDWR��

$�JLXGL]LR�GHOOD�&RUWH�LO�IRQGDPHQWR�GHOO¶LQWHUYHQWR�VWDWDOH�VWD��ROWUH�
FKH� QHO� VHFRQGR� FRPPD� GHOO¶DUWLFROR� ��� QHOO¶REEOLJR� SRVLWLYR� FKH� JOL�
LQFRPEH��GL�ULFRQRVFHUH�D�WXWWL�FRORUR�FKH�VRQR�VRWWRSRVWL�DOOD�VXD�JLXUL�
VGL]LRQH�L�GLULWWL�H�OH�OLEHUWj�SUHYLVWH�GDOOD�FRQYHQ]LRQH�VWHVVD��(�JLj�LQ�
XQD�VHQWHQ]D�GHO�������FKH�VL�ULIHULVFH�DOOD�OLEHUWj�UHOLJLRVD�GHOOH�FKLHVH��
VL�RVVHUYD�FKH�LO�UXROR�GHOOH�DXWRULWj�QRQ�q�FDQFHOODUH�L�PRWLYL�GHOOH�WHQ�
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VLRQL�HOLPLQDQGR�LO�SOXUDOLVPR��PD�DVVLFXUDUVL�FKH�L�YDUL�JUXSSL�VL�WROOH�
ULQR�D�YLFHQGD��

/R�6WDWR��HVHUFLWDQGR�OH�VXH�IXQ]LRQL�LQ�PRGR�QHXWUR�H�LPSDU]LDOH�GL�
VFLSOLQD� UHOLJLRQL�� FXOWL� H� FUHGHQ]H�� FRQWULEXLVFH� D� JDUDQWLUH� O¶RUGLQH�
SXEEOLFR��OD�SDFH�UHOLJLRVD�H�OD�WROOHUDQ]D�LQ�XQD�VRFLHWj�GHPRFUDWLFD��/D�
QHXWUDOLWj�GHOOR�6WDWR�QRQ�VLJQLILFD�LQHU]LD�PD�WDOYROWD�ULFKLHGH�LQWHUYHQ�
WL� FKH� VXERUGLQLQR� JOL� LQWHUHVVL� GHJOL� LQGLYLGXL� D� TXHOOL� GL� XQ� JUXSSR��
DQFKH�VH��QRWD� OD�FRUWH�� OD�GHPRFUD]LD�QRQ�SXz�ULGXUVL�DOOD�VXSUHPD]LD�
FRVWDQWH� GHOOD�PDJJLRUDQ]D��PD� ULFKLHGH�XQ� HTXLOLEULR� FKH� UDVVLFXUL� OH�
PLQRUDQ]H�HG�HYLWL�RJQL�DEXVR�GL�XQD�SRVL]LRQH�GRPLQDQWH��6L�WUDWWD�GL�
XQD�GHFLVLRQH�FKH�QRQ�ULJXDUGD�GLUHWWDPHQWH� OD� OLEHUWj� UHOLJLRVD��PD� OH�
GHOLFDWH�LPSOLFD]LRQL�GHOO¶DUW����GHO�SULPR�SURWRFROOR�DGGL]LRQDOH�H�WXW�
WDYLD�HVSULPH��SURSULR�SHU�OD�QHFHVVLWj�FKH�OD�&RUWH�DIIHUPD�FRQ�IRU]D�GL�
OHJJHUH�L�GXH�FRPPL�GHOO¶DUW����GHO�SURWRFROOR�QRQ�VROR�DOOD� OXFH�O¶XQR�
GHOO¶DOWUR��PD�DQFKH�GHJOL�DUWLFROL������H����GHOOD�&RQYHQ]LRQH��O¶HVLJHQ�
]D�GL�XQ�ELODQFLDPHQWR�WUD�L�GLULWWL�WXWHODWL�GDOOD�&RQYHQ]LRQH�H��QHO�FDVR��
GDOOD�FRVWLWX]LRQH�QRUYHJHVH��XWLOL]]DQGR�D�WDO�ILQH�XQ�PHWRGR�FKH�WURYH�
UHPR�DQFKH�QHOOD�VHQWHQ]D�VXOOD�OHJJH�IUDQFHVH��

6HPSUH�QHOOD�VHQWHQ]D�=HQJLQ��PD�VL�ULSUHQGH�)ROJHU¡��VRQR�SURSR�
VWH� DOFXQH� ULIOHVVLRQL� FKH� YDOJRQR� D� GHILQLUH� L� SUHVXSSRVWL� GHO� YLYHUH�
LQVLHPH�QHOO¶DPELWR�GHO�ULVSHWWR�GHJOL�REEOLJKL�GL�FXL�DOO¶DUW����GHO�SULPR�
SURWRFROOR�DGGL]LRQDOH��/D�&RUWH� HOHQFD�FRVu� OD� FRPSHWHQ]D�GHJOL� VWDWL�
QD]LRQDOL�D�YDOXWDUH�O¶RSSRUWXQLWj�GL�SURSRUUH�QHOO¶LQVHJQDPHQWR�H�QHO�
O¶HGXFD]LRQH�LQIRUPD]LRQL�R�FRQRVFHQ]H�FKH�DEELDQR�GLUHWWDPHQWH�R�LQ�
GLUHWWDPHQWH�XQ�FDUDWWHUH�UHOLJLRVR�R�ILORVRILFR��DQFKH�DOOD�OXFH�GHO�IDWWR�
FKH�ULVXOWHUHEEH�LPSRVVLELOH�DWWLYDUH�GLVFLSOLQH�VFRODVWLFKH�FKH�QRQ�DE�
ELDQR�XQD�FRORULWXUD�ILORVRILFD�R�UHOLJLRVD��,O�OLPLWH�LQYDOLFDELOH�GL�TXH�
VWD�LQHYLWDELOH�FRORULWXUD�q�QHO�GRYHUH�GL�LPSDU]LDOLWj�H�QHXWUDOLWj�FKH��LQ�
XQD�VRFLHWj�GHPRFUDWLFD�H�SOXUDOLVWD�� OR�6WDWR�GHYH�DYHUH�YHUVR� OH� UHOL�
JLRQL��L�FXOWL�H�OH�FUHGHQ]H�FKH�q�LQFRPSDWLELOH�FRQ�TXDOVLDVL�SRWHUH�FKH�
LPSOLFKL�XQD�YDOXWD]LRQH�FLUFD�OD�OHJLWWLPLWj�H�OH�PRGDOLWj�GL�HVSUHVVLRQH�
GHOOH�FUHGHQ]H�VWHVVH��(�WDOH�LQWHUSUHWD]LRQH�VHFRQGR�OD�&RUWH�VL�FRQFLOLD�
FRQ� OH�GLVSRVL]LRQL� H� FRQ� OR� VSLULWR�JHQHUDOH�GHOOD�&RQYHQ]LRQH�� LO� FXL�
ILQH�q� OD� VDOYDJXDUGLD�H� OD�SURPR]LRQH�GHJOL� LGHDOL� H�GHL�YDORUL�GL�XQD�
VRFLHWj�GHPRFUDWLFD��
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,O� WHPD� GHOO¶LPSDU]LDOLWj� H� QHXWUDOLWj� GHOOR� VWDWR� QRQ� ULPDQH� FLUFR�
VFULWWR�DOOD�VFXROD��PD�VL�DOODUJD�LQ�6DKLQ�H�%XVFDULQL�DOO¶DWWHJJLDPHQWR�
JHQHUDOH�GHL�SXEEOLFL�SRWHUL�ILQR�D�ULJXDUGDUH�DQFKH�L�OLPLWL�GHOO¶DXWRQR�
PLD�GHOOH�FRQIHVVLRQL�UHOLJLRVH��

&RVu��QHO�FDVR�/HLOD�6DKLQ�� OD�&RUWH� ULEDGLVFH�FKH� OD�VRFLHWj�GHPR�
FUDWLFD� q� FDUDWWHUL]]DWD� GD� SOXUDOLVPR�� WROOHUDQ]D� H� VSLULWR� GL� DSHUWXUD��
FKH�LO�SOXUDOLVPR�H�OD�GHPRFUD]LD�VL�GHYRQR�IRQGDUH�VXO�GLDORJR�H�VXOOR�
VSLULWR�GL�FRPSURPHVVR��L�TXDOL�LPSOLFDQR�QHFHVVDULDPHQWH�FRQFHVVLRQL�
JLXVWLILFDWH�GDOOD�VDOYDJXDUGLD�H�GDOOD�SURPR]LRQH�GHJOL�LGHDOL�H�GHL�YD�
ORUL� GL� XQD� VRFLHWj�GHPRFUDWLFD� H�� LQILQH�� FRQFOXGH� FKH� VH� L� GLULWWL� H� OH�
OLEHUWj� DOWUXL� VRQR� ULFRPSUHVL� WUD�TXHOOL� JDUDQWLWL� GDOOD� FRQYHQ]LRQH�� OR�
6WDWR�SXz�HVVHUH�FRVWUHWWR�D� OLPLWDUH�DOWUL�GLULWWL�H�DOWUH� OLEHUWj�JDUDQWLWH�
GDOOD� FRQYHQ]LRQH� DQFKH� SHUFKp� SURSULR� QHOOD� FRVWDQWH� ULFHUFD� GL� XQ�
HTXLOLEULR�WUD�L�GLULWWL�IRQGDPHQWDOL�GL�FLDVFXQR�VWD�LO�IRQGDPHQWR�GL�XQD�
VRFLHWj�GHPRFUDWLFD��

6LD�SXUH�LPSOLFLWDPHQWH��LO�SOXUDOLVPR�q�DOOD�EDVH�DQFKH�GHO�JLXGL]LR�
VXOO¶REEOLJR�GL�JLXUDPHQWR�VXO�YDQJHOR�GHL�GHSXWDWL�GHOOD�5HSXEEOLFD�GL�
6DQ�0DULQR��TXDQGR�VL�RVVHUYD�FKH�VDUHEEH�FRQWUDGGLWRULR�VRWWRPHWWHUH�
O¶HVHUFL]LR�GL�XQD�IXQ]LRQH�FKH�PLUD�D�UDSSUHVHQWDUH�LQ�3DUODPHQWR�GLI�
IHUHQWL�YLVLRQL�GHO�PRQGR��DOOD�FRQGL]LRQH�GL�DGHULUH�SUHOLPLQDUPHQWH�DG�
XQD�VSHFLILFD�YLVLRQH�GHO�PRQGR��

1HOOD� VHQWHQ]D� GD� FXL� SUHQGH� VSXQWR�� DOPHQR� LQ� SDUWH�� LO� WLWROR� GL�
TXHVWR�LQWHUYHQWR��OD�FRUWH�GL�6WUDVEXUJR�VHPEUD�WLUDUH�XQD�FRQFOXVLRQH�
D� SDUWLUH� GDO� SXQWR� IHUPR� UDSSUHVHQWDWR� GDO� FROOHJDPHQWR� VWUHWWR�� ULVD�
OHQWH�DOOH�SULPH�SURQXQFH��WUD�VLVWHPD�GHPRFUDWLFR��SOXUDOLVPR�H�OLEHUWj�
UHOLJLRVD�� (VVD�� SXU� ULWHQHQGR� HVDXVWLYR� O¶HOHQFR� SUHVHQWH� QHO� VHFRQGR�
FRPPD� GHOO¶DUW�� �� H� FKH� TXHVWR� LPSRQH� GL� FROOHJDUH� TXDOVLDVL� ILQH� OD�
OHJJH� VL� VLD�GDWD� D�TXHOOL� LQGLFDWL�GDOO¶DUWLFROR�� ULWLHQH�FKH� OD� VLFXUH]]D�
SXEEOLFD� QRQ� SRVVD� HVVHUH� SUHVD� LQ� FRQVLGHUD]LRQH�� PHQWUH� ULWLHQH� XQ�
VHFRQGR� REELHWWLYR�� LQYRFDWR� GDO� OHJLVODWRUH�� TXHOOR� GHO� ULVSHWWR� GHOOR�
]RFFROR�PLQLPDOH� GHL� YDORUL� GL� XQD� VRFLHWj� GHPRFUDWLFD� H� DSHUWD�� UDS�
SUHVHQWDWR�GDOO¶XJXDJOLDQ]D�WUD�XRPLQL�H�GRQQH��GDO�ULVSHWWR�GHOOD�GLJQL�
Wj�GHOOH�SHUVRQH�H�GD�TXHOOR�GHOOH�HVLJHQ]H�PLQLPDOL�GHOOD�YLWD�VRFLDOH��
ULFRQGXFLELOH�DOOD�SURWH]LRQH�GHL�GLULWWL�H�GHOOH�OLEHUWj�DOWUXL��SHU�SRL�DU�
ULYDUH� DOOD� FRQFOXVLRQH� FKH�� D� FHUWH� FRQGL]LRQL�� ©OH� UHVSHFW� GHV� H[L�
JHQFHV�PLQLPDOHV� GH� OD� YLH� HQ� VRFLpWp� ±� OH� µYLYUH� HQVHPEOH¶� ±� VH� UDW�
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WDFKH� j� OD� µSURWHFWLRQ� GHV� GURLWV� HW� OLEHUWpV� G¶DXWUXL¶ª�� 6L� WUDWWD� GL� XQD�
FRQFOXVLRQH��SHU�XVDUH�XQ¶HVSUHVVLRQH�GL�XQ�JLXULVWD�IUDQFHVH�j�ERXW�GHV�
OqYUHV��SRWUHPPR�WUDGXUUH�µD�PH]]D�YRFH¶���PD�ULPDQH�DFTXLVLWD�DQFKH�
FRQ�VROL�GXH�YRWL�FRQWUDUL��

1HO�ULFRVWUXLUH�QHOOD�VHQWHQ]D�6�$�6�FRQWUR�)UDQFLD�L�FULWHUL�SHU�O¶DS�
SOLFD]LRQH�GHO�PDUJLQH�GL�DSSUH]]DPHQWR��OD�&RUWH�FRQIHVVD�FKH�TXDQGR�
VL�WUDWWD�GL�YDOXWDUH�OD�QHFHVVLWj��LQ�XQD�VRFLHWj�GHPRFUDWLFD��GHOOD�UHVWUL�
]LRQH�R�GHOO¶LQJHUHQ]D��DOOD�OXFH�GHOOH�GLYHUJHQ]H��DQFKH�SURIRQGH��HVL�
VWHQWL� QHOOH� GHPRFUD]LH� HXURSHH� LQ� RUGLQH� DL� UDSSRUWL� FRQ� OH� UHOLJLRQL��
DSSDUH�FRQJUXD�OD�VFHOWD�GL�GDUH�LPSRUWDQ]D�DOOH�RS]LRQL�GHO�OHJLVODWRUH�
QD]LRQDOH�H��QHO�FRQFUHWR��KD�ULFRQRVFLXWR�O¶LPSRVVLELOLWj�GL�LQGLYLGXDUH�
XQ�PRGHOOR� XQLIRUPH� VXOO¶XVR� GHO� YHOR�� FRVu� FRPH� �2WWR� 3UHPLQJHU� H�
'DKODE�� QRQ� VL� SRWHYD� ULVFRQWUDUH� XQD� FRQFH]LRQH�XQLIRUPH�GHOOD� SUH�
VHQ]D�GHOOD�UHOLJLRQH�QHOOD�VRFLHWj��

/D�JLXULVSUXGHQ]D�GHOOD�&RUWH�QRQ�VHPEUD�SULYLOHJLDUH�LO�GLULWWR�LQGL�
YLGXDOH��DOPHQR�QHOOD�IRUPD�SUHFRQL]]DWD�GD�TXDOFKH� LQWHUSUHWH��LQ�QH�
JDWLYR�R�LQ�SRVLWLYR�FKH�IRVVH��ULVSHWWR�DO�GLULWWR�FROOHWWLYR�GL�OLEHUWj�UH�
OLJLRVD�� &HUWDPHQWH� LQ� TXHVWD� JLXULVSUXGHQ]D� KD� SHVDWR� O¶XWLOL]]D]LRQH�
GHO�PDUJLQH�GL�DSSUH]]DPHQWR�FKH�DSSDUH�FROOHJDWR�DO�UXROR�VXVVLGLDULR�
GHOOD�&RQYHQ]LRQH�ULVSHWWR�DO�GLULWWR�LQWHUQR��PD�DQFKH�DO�ULFRQRVFLPHQ�
WR� GHOOD�PDJJLRUH� OHJLWWLPD]LRQH� GHPRFUDWLFD� GHL� JRYHUQL� QD]LRQDOL�� H�
DOOD�GLYHUVLWj�SL��YROWH�ULEDGLWD�GHOOH�VFHOWH�RSHUDWH�LQ�PDWHULD�GL�UDSSRUWL�
WUD�OR�VWDWR�H�OH�UHOLJLRQL�QHL�SDHVL�ILUPDWDUL�GHOOD�FRQYHQ]LRQH��$QFRUD��
DOPHQR� D�PLR� SDUHUH�� QRQ� GHYH� HVVHUH� VRWWRYDOXWDWR� FKH� OD� VWUDJUDQGH�
PDJJLRUDQ]D�GHOOH�VHQWHQ]H�FKH�ULJXDUGDQR�OH�FRQIHVVLRQL�H�OD�ORUR�DX�
WRQRPLD�GHULYDQR�GD�TXHVWLRQL�LQVRUWH�LQ�VWDWL�GHOO¶(XURSD�FHQWUR�RULHQ�
WDOH�GRYH�L�UDSSRUWL�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�H�LO�ORUR�VWDWXV��PDOJUD�
GR� L� PXWDPHQWL� LQWHUYHQXWL� QHJOL� XOWLPL� GHFHQQL�� QRQ� SRVVRQR� HVVHUH�
SDUDJRQDELOL�D�TXHOOL�GHOO¶(XURSD�RFFLGHQWDOH��

/D�YDULHWj�GHL�PRGHOOL�FRVWLWX]LRQDOL�VXOOR�VFHQDULR�HXURSHR�ULSURSR�
QH�FRQ�IRU]D�OD�GLDOHWWLFD�WUD�ELODWHUDOLWj�H�GLULWWR�FRPXQH��$O�WHUPLQH�GL�
TXHVWR�SHUFRUVR�FUHGR�FKH�VL�SRVVD�DGHULUH�DOO¶RVVHUYD]LRQH�VHFRQGR�OD�
TXDOH� OD� IRU]D�GHOO¶LQWHJUD]LRQH�HXURSHD�q��PDOJUDGR� WXWWR��DOPHQR�SHU�
TXDQWR�FRQFHUQH�LO�GLULWWR�HFFOHVLDVWLFR��EHQ�PDJJLRUH�GHOOR�VEDUUDPHQWR�
RSSRVWR�GDOOH�&KLHVH�PDJJLRULWDULH�DWWUDYHUVR�OD�GLIHVD�GHO�GLVSRVWR�FRQ�
WHQXWR�QHO�SULPR�FRPPD�GHOO¶DUW�����7)8(�H�VH��FRPH�RVVHUYD�9HQWXUD�
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©L�GLULWWL�XPDQL�VSH]]DQR�L�FRQILQL�GHOOH�FRPSHWHQ]H�DWWULEXLWH��L�SULQFLSL�
GL� HJXDJOLDQ]D�H�QRQ�GLVFULPLQD]LRQH�VL� HVSDQGRQR�� OH�FRPSHWHQ]H�DW�
WULEXLWH� HYROYRQR�� VH� OH� FRUWL� HXURSHH�GLDORJDQR«� O¶DUW�� ��� q� FRVWUHWWR�
GDOOD� UHDOWj� DG� DQGDUH� ROWUH� L� VXRL� OLPLWL� JHQHWLFL�� ILQR� D� VXSHUDUVL� H� D�
SURGXUUH�XQ�GLULWWR�H�XQD�SROLWLFD�HFFOHVLDVWLFDª��

(SSXUH�QRQ�VHPEUD�FKH�FL�VL�DYYLL�DO�WULRQIR�GHO�GLULWWR�FRPXQH��PD�
SLXWWRVWR� DG� XQ� QXRYR� HTXLOLEULR� WUD� TXHVWH� GXH� WUDGL]LRQDOL� IRQWL� GHO�
GLULWWR�HFFOHVLDVWLFR��QHO�TXDOH�LO�GLULWWR�FRPXQH�DFTXLVWD�XQR�VSD]LR�SL��
DPSLR�VXOOD�VSLQWD�GHOO¶XUJHQ]D�GHO�ELODQFLDPHQWR�GHL�GLULWWL�FKH�OHJLVOD�
WRUH�H�JLXGLFL�GHYRQR�FRVWUXLUH��1H�GHULYD�DQFKH�XQD�FHUWD� UHODWLYL]]D�
]LRQH�GHO� ORUR�FRQFUHWR�HVHUFL]LR�GL�TXHVWL�GLULWWL��/D�VWHVVD�QR]LRQH�GL�
YLYUH�HQVHPEOH� HYRFDWD�QHOOD� UHOD]LRQH�q�FRPSUHQVLELOH� IDFHQGR� ULIHUL�
PHQWR� DOOD� VLWXD]LRQH� IUDQFHVH� �H� EHOJD��� PD� FUHGR� FKH� GL� IURQWH� DJOL�
HYHQWL�FXL�VWLDPR�DVVLVWHQGR�FKH�SRUWDQR�H�SRUWHUDQQR�DG�DYHUH�XQ¶(X�
URSD� SURIRQGDPHQWH� GLYHUVD�� OD� ULVSRVWD� GHO� JLXULVWD� H�� LQ� SDUWLFRODUH��
GHOOR�VWXGLRVR�GHOOH�QRVWUH�PDWHULH�VLD�OD�FDSDFLWj�GL�SURSRUUH�XQD�YLVLR�
QH�GHO�GLULWWR�LQ�PDWHULD�GL�IHQRPHQR�UHOLJLRVR��ULVSHWWRVD�GHO�SOXUDOLVPR�
FXL�VLDPR�DSSURGDWL�GRSR�XQ�IDWLFRVR�SHUFRUVR��PD�DQFKH�FRVFLHQWH�GHO�
OH�VWRULH�SOXUDOL�FKH�GL�WDOH�DSSURGR�VRQR�VWDWH�H�VDUDQQR�SURWDJRQLVWH���

3URSULR�D�SDUWLUH�GDOO¶DQQRWD]LRQH�GL�FKL�FRQVWDWD�FKH�©GL�IURQWH�DOOD�
GHSULYDWL]]D]LRQH� GHOOH� UHOLJLRQL� QRQ� FL� VL� SXz� OLPLWDUH� DG� XQD� SUHVD�
G¶DWWR�GHVFULWWLYD«�PD�RFFRUUH�VROOHYDUH�OD�TXHVWLRQH�VH�TXHVWD�GLQDPL�
FD�VLD�DFFHWWDELOH�SHU�XQD�GHPRFUD]LD�PDWXUDª��LO�JLXULVWD�GHYH�GRPDQ�
GDUVL�VH�LO�QXRYR�UDSSRUWR�WUD�XQD�UHOLJLRQH�FKH�GLYHQWD�VHPSUH�SL��FRQ�
YLQWDPHQWH�O¶HVLWR�GL�XQD�VFHOWD�H�FRQWHPSRUDQHDPHQWH�VHPSUH�SL��SXE�
EOLFD�QRQ�GHEED�HVVHUH�DOO¶RULJLQH�GL�XQ�QXRYR�GLULWWR�HFFOHVLDVWLFR�� ,Q�
TXHVWR� SRWUHEEHUR� HVVHUH� XQ� SXQWR� GL� SDUWHQ]D� JOL� LQWHUYHQWL� GL� GXH�
HVSRQHQWL�GHOOD�FRQIHVVLRQH�FKH�SL��KD�GLIHVR�QHO�FRUVR�GHL�VHFROL�O¶LGHD�
GHOOD�UHOLJLRQH�FRPH�RUGLQDPHQWR��3DSD�)UDQFHVFR��QHO�VXR�GLVFRUVR�DO�
&RQVLJOLR� G¶(XURSD� GHOOR� VFRUVR� QRYHPEUH� RVVHUYD� FKH� ©1HO� PRQGR�
SROLWLFR� DWWXDOH� GHOO¶(XURSD� ULVXOWD� VWHULOH� LO� GLDORJR� VRODPHQWH� LQWHUQR�
DJOL�RUJDQLVPL��SROLWLFL�� UHOLJLRVL��FXOWXUDOL��GHOOD�SURSULD�DSSDUWHQHQ]D��
/D�VWRULD�RJJL�FKLHGH�OD�FDSDFLWj�GL�XVFLUH�SHU�O¶LQFRQWUR�GDOOH�VWUXWWXUH�
FKH�³FRQWHQJRQR´�OD�SURSULD� LGHQWLWj�DO�ILQH�GL�UHQGHUOD�SL��IRUWH�H�SL��
IHFRQGD�QHO�FRQIURQWR�IUDWHUQR�GHOOD�WUDVYHUVDOLWj��8Q¶(XURSD�FKH�GLDOR�
JKL�VRODPHQWH�HQWUR�L�JUXSSL�FKLXVL�GL�DSSDUWHQHQ]D�ULPDQH�D�PHWj�VWUD�
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GD��F¶q�ELVRJQR�GHOOR�VSLULWR�JLRYDQLOH�FKH�DFFHWWL�OD�VILGD�GHOOD�WUDVYHU�
VDOLWjª�H�PRQV��*DOODJKHU��SDUODQGR�DG�XQ�LQFRQWUR�SUHVVR�OD�GHOHJD]LR�
QH�GHOOD�6��6HGH�DO�&RQVLJOLR�G¶(XURSD��GRSR�DYHUH�ULFKLDPDWR�DOO¶LQL]LR�
GHO� VXR� LQWHUYHQWR� 'LJQLWDWLV� KXPDQDH� OD� VYROWD� IRQGDPHQWDOH� GHOOD�
&KLHVD�FDWWROLFD� LQ�PDWHULD�GL� OLEHUWj� UHOLJLRVD�� DQQRWD�FRPH� LO�SOXUDOL�
VPR�FKH�FDUDWWHUL]]D�OH�GHPRFUD]LH�FRQWHPSRUDQHH�REEOLJKL�OH�UHOLJLRQL�
DG�XQ�ULVSHWWR� UHFLSURFR�FKH�GHYH� WURYDUH� LO� VXR�IRQGDPHQWR��ROWUH�FKH�
QHOOD�OHJJH�FLYLOH��QHOOR�VWDWXWR�GL�RJQXQD�GL�ORUR��H�FRQFOXGH��

,Q�D�PXOWLFXOWXUDO�FRQWH[W��WKH�FRH[LVWHQFH�RI�GLIIHUHQW�UHOLJLRXV�DIILOLD�
WLRQV�UHTXLUHV�D�VXEVWDQWLDO�HIIRUW�RQ�WKH�SDUW�RI�FLYLO�DXWKRULWLHV�DQG�DF�
WRUV� LQ� VRFLHW\�� 7KH� SULQFLSOH� RI� ³UHDVRQDEOH� DFFRPPRGDWLRQ´� FDQ� EH�
DSSOLHG�LQ�PDQ\�DUHDV�RI�SXEOLF�OLIH��7KLV�SURFHVV�UHTXLUHV�PXFK�UHIOHF�
WLRQ� DQG�SDWLHQFH�� EXW� LW� FDQ�EHDU� IUXLW� E\�PRUH� HIIHFWLYHO\� SURPRWLQJ�
JUHDWHU�LQFOXVLYHQHVV��
,Q�UHDOWj��TXHOOD�FKH�TXDOFXQR�KD�GHILQLWR�OD�EXOLPLD�GHOOH�UHOLJLRQL��

FKH� KD� WURYDWR� XQ� OLPLWH� QHOOD� VHFRODUL]]D]LRQH�� SXz� GLYHQLUH� VSLQWD� D�
WUDVIRUPDUVL�H��FRPH�QRWD�XQ� ILORVRIR� IUDQFHVH�� ULVRUVD�SDUDGRVVDOH�FD�
SDFH�GL�GDUH�XQ�DSSRUWR�DOOD�GHPRFUD]LD�H�QRQ�GL�UHQGHUOD�SL��IUDJLOH��
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6200$5,2�����3UHPHVVD�����(UPHQHXWLFD�FRQFLOLDUH�ULJXDUGR�DL�GLULWWL�GHO�
O¶XRPR�� ���(UPHQHXWLFD� GHL� GLULWWL� XPDQL� H� HUPHQHXWLFD� GHO� GLULWWR� FDQRQLFR��
���'LJQLWDWLV�KXPDQDH�SHUVRQDH�������)RQGD]LRQH�WUDVFHQGHQWDOH�GL�ILORVRILD�GHO�
GLULWWR�� �����)RQGD]LRQH� WHRORJLFD� WUDVFHQGHQWH�� ���'LJQLWj� XPDQD� H� GLULWWL�
XPDQL�����3URVSHWWLYH�SHU�LO�IXWXUR�GHOO¶$'(&��

���3UHPHVVD�
,OOXVWUL� GRFHQWL� H� ULFHUFDWRUL� QHOO¶DPELWR� GHO� GLULWWR� HFFOHVLDVWLFR� H�

FDQRQLFR��q�SHU�PH�XQ�JUDQGH�RQRUH�SDUWHFLSDUH�DO�YRVWUR�FRQYHJQR�DQ�
QXDOH�� 9RUUHL� SRUJHUH� LO� PLR� VDOXWR� PHWWHQGR� EUHYHPHQWH� D� IXRFR� OD�
FRQJLXQ]LRQH�H�SRVWD�WUD�GLULWWR�HFFOHVLDVWLFR�H�FDQRQLFR�ULIHULWD�DOOD�GL�
JQLWj� XPDQD�� GDWR� FKH� TXHVWD� YDOH� VLD� QHO� GLULWWR� HFFOHVLDVWLFR� VLD� QHO�
GLULWWR�FDQRQLFR��,Q�TXHVWR�VHQVR�YRUUHL�SRUUH�O¶DFFHQWR�VXOOD�OLEHUWj�UH�
OLJLRVD�� FKH� HVDWWDPHQWH� FLQTXDQW¶DQQL� ID� LO� &RQFLOLR� 9DWLFDQR� ,,�� QHO�
GHFUHWR�'LJQLWDWLV� KXPDQDH�� KD� ULFRQRVFLXWR� TXDOH� IUXWWR� GHOOD� GLJQLWj�
FKH� DSSDUWLHQH� DG� RJQL� SHUVRQD�� TXLQGL� LQGLSHQGHQWHPHQWH� GDOOD� IHGH�
SURIHVVDWD��0L�FKLHGR�TXDOL�FRQVHJXHQ]H�DEELD�TXHVWR�UDJLRQDPHQWR�LQ�
PHULWR� DOOD� WXWHOD�GHL�GLULWWL� IRQGDPHQWDOL� FRQQHVVL� DOOD�GLYHUVLWj�� WDQWR�
DOO¶LQWHUQR�GHOOD�&KLHVD�TXDQWR�DOO¶LQWHUQR�GHOOH�UHOLJLRQL��

���(UPHQHXWLFD�FRQFLOLDUH�ULJXDUGR�DL�GLULWWL�GHOO¶XRPR�
,Q�PH]]R�DO�&RQFLOLR��QHO�������3DSD�*LRYDQQL�;;,,,�KD�LQL]LDWR�D�

ULIOHWWHUH�LQWRUQR�DL�GLULWWL�XPDQL�QHOOD�VXD�HQFLFOLFD�3DFHP�LQ�WHUULV��/D�
'LFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHOO¶XRPR�GHOOH�1D]LRQL�8QLWH�YLHQH�
LQWHUSUHWDWD� LQ� TXHVWD� HQFLFOLFD� FRPH� IRQGDPHQWR� GL� XQ� RUGLQH� JLXVWR�
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GHOOD�FRQYLYHQ]D�FLYLOH��/D�FRQVDSHYROH]]D�PRGHUQD�GHOOD�OLEHUWj�DSSD�
UH�XQ� VHJQR�GHO� WHPSR�H�XQ¶HVSUHVVLRQH�GHOOD�GLJQLWj�GHOOD�SHUVRQD�� ,O�
&RQFLOLR� VHJXH� HVDWWDPHQWH� TXHVWR� ILORQH� LQWHUSUHWDWLYR�� FRPH� GLPR�
VWUDQR�L�VHJXHQWL�HOHPHQWL��
��OD� GLFKLDUD]LRQH� FRQFLOLDUH� 'LJQLWDWLV� KXPDQDH� ������� ULFRQRVFH� OD�

SHUVRQD�XPDQD�LQGLYLGXDOH�FRPH�VRJJHWWR�GHOOD�VWRULD�FRVWLWX]LRQD�
OH�PRGHUQD��

��OD�GLFKLDUD]LRQH�FRQFLOLDUH�1RVWUD�DHWDWH��������ULILXWD�HVSOLFLWDPHQWH�
XQD� OHWWXUD�SDUWLFRODULVWLFD�GL�GLULWWL� XPDQL��©9LHQH�GXQTXH� WROWR� LO�
IRQGDPHQWR�DG�RJQL� WHRULD�R�SUDVVL� FKH� >«@� LQWURGXFH�GLVFULPLQD�
]LRQH�LQ�FLz�FKH�ULJXDUGD�OD�GLJQLWj�XPDQD�H�L�GLULWWL�FKH�QH�GHULYD�
QRª��Q����������

��LO�&RQFLOLR� LQWURGXFH� DOO¶LQWHUQR�GHOOD�&KLHVD� OD� ULIOHVVLRQH� VXL� GLULWWL�
XPDQL�LQ�WHUPLQL�WHRORJLFR�JLXULGLFL��QRQ�HVLVWH�©TXLQGL�LQ�&ULVWR�H�
QHOOD�&KLHVD�QHVVXQD�LQHJXDJOLDQ]D��«�ª��/*��������YHGL�F��������
©7XWWDYLD� RJQL� JHQHUH� GL� GLVFULPLQD]LRQH� GL� GLULWWL� IRQGDPHQWDOL�
GHOOD�SHUVRQD��«��GHYH�HVVHUH�VXSHUDWR�HG�HOLPLQDWR�FRPH�FRQWUDULR�
DO�GLVHJQR�GL�'LRª��*6�����������
,O�&RQFLOLR�ULVSHWWD�SHUFLz�LO�GLULWWR�LQGLYLGXDOH�GL�FRQGXUUH�XQD�SUR�

SULD�YLWD�UHVSRQVDELOH�HG�DXWRQRPD�LQ�OLEHUWj��$WWUDYHUVR�TXHVWD�GLFKLD�
UD]LRQH� OD�&KLHVD�VL� ULFRQFLOLD�FRQ� OR�VWDWR�GL�GLULWWR�PRGHUQR�H�FRQ� OH�
OLEHUWj�H� L�GLULWWL� IRQGDPHQWDOL�HVSUHVVL�GDOOD�5LYROX]LRQH� IUDQFHVH�H� LQ�
SUHFHGHQ]D�HVSUHVVDPHQWH�QHJDWL��

���(UPHQHXWLFD�GHL�GLULWWL�XPDQL�H�HUPHQHXWLFD�GHO�GLULWWR�FDQRQLFR�
4XHVWD�FRUQLFH�GL�ULIHULPHQWR�DL�GLULWWL�XPDQL�q�ULOHYDQWH�SHU�LO�&RGH[�

,XULV�&DQRQLFL"�
���6HFRQGR�XQ¶LQWHUSUHWD]LRQH�WUDGL]LRQDOH�GHO�&RQFLOLR�H�DFFHUWDWR�FKH�

LO�&RGLFH�SUHVFLQGH�GDL�GLULWWL�XPDQL��OD�ULVSRVWD�QRQ�SXz�FKH�HVVHUH�
QHJDWLYD��7XWWDYLD�SHU�OD�SULPD�YROWD�QHOOD�VWRULD�GHO�GLULWWR�FDQRQL�
FR�XQ�&RGLFH�GHOOD�&KLHVD�FRQWLHQH�XQ�HVSOLFLWR�ULIHULPHQWR�DO�SULQ�
FLSLR�GL�XJXDJOLDQ]D��FDQRQH�������PD�UHVWD�GD�YHULILFDUH�VH�TXHVWR�
FDQRQH�VLD�GD�VROR�DGDWWR�D�VRVWHQHUH�ULFKLHVWH�GL�SDULWj��
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���6H� DO� FRQWUDULR� VL� SUHVXSSRQH� XQ¶LQWHUSUHWD]LRQH� GHO� &RQFLOLR� H� GHO�
&RGLFH�QHO�TXDGUR�GL�ULIHULPHQWR�GHL�GLULWWL�XPDQL��OD�ORUR�LPSRUWDQ�
]D�SXz�HVVHUH�DIIHUPDWD��,O�6LQRGR�GHL�YHVFRYL�GHO������±�VXO�WHPD�
'LULWWL� XPDQL� H� ULFRQFLOLD]LRQH� ±� WLHQH� SHU� HVHPSLR� SUHVHQWH� FKH�
©QHO�GHVLGHULR�GL� �«��PHJOLR�FRPSLHUH� LO� VXR�PLQLVWHUR�� OD�&KLHVD�
YXRO� PDQLIHVWDUH� ULVSHWWR� H� FXUD� GHL� GLULWWL� GHOO¶XRPR� QHO� SURSULR�
DPELWRª��������
,O�FDWDORJR�GL�GLULWWL�IRQGDPHQWDOL�GHO�&,&������ID�SHUDOWUR�LQWHQGHUH�

FKH� OH� LVWLWX]LRQL� HFFOHVLDVWLFKH� SRVVRQR� HVVHUH� OHJLWWLPDWH� VROR� FRPH�
LVWLWX]LRQL�GL�OLEHUWj��FRPH�KD�HVSUHVVDPHQWH�ULEDGLWR�LO�SDSD�GHO�&RQFL�
OLR��3DROR�9,��

,O� FRPSLWR� SL�� QRELOH� GHO� GLULWWR� FDQRQLFR� FRQVLVWH� QHO� ©GDUH� GHJOL�
VSXQWL��SURPXRYHUH��SURWHJJHUH�H� UHQGHUH�SRVVLELOH�XQR�VSD]LR�GL�YHUD�
OLEHUWjª��/H�GXH�LQWHUSUHWD]LRQL�GHO�&RQFLOLR�LQGLFDQR�WXWWDYLD�GXH�GLUH�
]LRQL�RSSRVWH��&RPH�YD�LQWHVD�TXLQGL�OD�GLJQLWj�XPDQD"�

���'LJQLWDWLV�KXPDQDH�SHUVRQDH
'RSR�OD�'LFKLDUD]LRQH�XQLYHUVDOH�GL�GLULWWL�GHOO¶XRPR�GHO�������FR�

PH� OD� PDJJLRU� SDUWH� GHOOH� FRVWLWX]LRQL�� DQFKH� OD� OHJJH� IRQGDPHQWDOH�
GHOOD�&KLHVD�SURPXRYH�FRQ�XQ�FDWDORJR�GHL�GLULWWL�IRQGDPHQWDOL�GHL�FUH�
GHQWL��8QD�FRVWLWX]LRQH�PRGHUQD�SHU�OD�&KLHVD�QRQ�SXz�QRQ�DSULUVL�FRQ�
LO� ULIHULPHQWR� DOOD� GLJQLWj� XPDQD� R�� SL�� SUHFLVDPHQWH� QHOO¶HVSUHVVLRQH�
ODWLQD�GLJQLWDWLV�KXPDQDH�SHUVRQDH��FRQ�OD�TXDOH�LO�&RQFLOLR�KD�LQL]LDWR�
OD�'LFKLDUD]LRQH�VXOOD�OLEHUWj�GL�UHOLJLRQH��

'DO������PROWH�QXRYH�FRVWLWX]LRQL�H�SDWWL�LQWHUQD]LRQDOL�SDUODQR�GHO�
OD�GLJQLWj�XPDQD��DOPHQR�QHO�SUHDPEROR��PD�SHU�OR�SL��QHOOD�SDUWH�RUGL�
QDPHQWDOH��/¶HVSUHVVLRQH�GLJQLWj�XPDQD�FRPSDUH�SHU�OD�SULPD�YROWD�QHO�
SUHDPEROR�GHOOD�&DUWD�GHOOH�1D]LRQL�8QLWH��'RSR�ID�LQJUHVVR�QHO�SUHDP�
EROR� H� QHO� SULPR� DUWLFROR� GHOOD�'LFKLDUD]LRQH�XQLYHUVDOH� GL� GLULWWL� GHO�
O¶XRPR�H�QHJOL� LGHQWLFL�SUHDPEROL�GHL�3DWWL� LQWHUQD]LRQDOL� ULJXDUGDQWL� L�
GLULWWL� SROLWLFL� H� FLYLOL� H� TXHOOL� HFRQRPLFL�� VRFLDOL� H� FXOWXUDOL� GHO� ���GL�
FHPEUH�������0D�SULPD�DQFRUD� O¶HVSUHVVLRQH�GLJQLWj�XPDQD�YLHQH�XWL�
OL]]DWD�GDO�&RQFLOLR�9DWLFDQR�,,�QHOOH�SDUROH�LQWURGXWWLYH�GHOOD�PHQ]LR�
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QDWD� GLFKLDUD]LRQH� VXOOD� OLEHUWj� GL� UHOLJLRQH�� $QFRU� SULPD� FKH� LO� WHVWR�
GHOOD�'LFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHOO¶XRPR� WURYL�XQD� UHDOL]]D�
]LRQH� JLXULGLFD� PRQGLDOH�� OD� VXSUHPD� DXWRULWj� GHOOD� &KLHVD� FDWWROLFD�
DYHYD�LPSHJQDWR�L�SURSUL�PHPEUL�±�VLDPR�QHO������±�D�ULVSHWWDUH�OD�GL�
JQLWj�XPDQD��
�����)RQGD]LRQH�WUDVFHQGHQWDOH�GL�ILORVRILD�GHO�GLULWWR�

,Q�VHQVR�NDQWLDQR�LO�WHUPLQH�GLJQLWj�q�FROOHJDWR�DO�GLYLHWR�DVVROXWR�GL�
VWUXPHQWDOL]]DUH�XQ�HVVHUH�XPDQR��/H�GHVFUL]LRQL�NDQWLDQH�GHOOD�GLJQLWj�
XPDQD�SDUWRQR�GDO�VXR�FRQFHWWR�GL�DXWRQRPLD�FRPH�IDFROWj�GL�SRUUH�GHL�
OLPLWL�D�VH�VWHVVR��,Q�TXHVWD�SURVSHWWLYD�OD�GLJQLWj�q�SURSULD�DG�RJQL�XR�
PR�LQ�TXDQWR�HVVHUH�XPDQR��(VVD�UDSSUHVHQWD�LO�FDUGLQH�GHOO¶XQLYHUVDOL�
VPR� QRUPDWLYR� QHO� FDPSR� GHOOD� PRUDOH� H� GHOOD� OHJJH�� Ê� OD� SUHPHVVD�
QRUPDWLYD�GD� VHPSUH�SUHVXSSRVWD�� FRQQRWDWR�DOPHQR� LPSOLFLWR�GL�RJQL�
DUJRPHQWD]LRQH�PRUDOH�R�JLXULGLFD��

1HOO¶DPELWR�GHOOD�FRVWLWX]LRQH�O¶HVSUHVVLRQH�GLJQLWj�XPDQD�q�EDVLOD�
UH��YXRO�GLUH�FKH�FRVWLWXLVFH�OD�FRVWLWX]LRQH�H�QRQ�LO�FRQWUDULR��/D�GLJQLWj�
XPDQD�FRVWLWXLVFH�OD�FRVWLWX]LRQH�VWRULFD��QRQ�q�TXHVW¶XOWLPD�D�FRVWLWXLUH�
OD� GLJQLWj� XPDQD�� 3HU� VRWWROLQHDUQH� LO� FDUDWWHUH� SUHSRVLWLYR� SUHFHGHQWH�
DG�RJQL�FRVWLWX]LRQH�UHDOH��LQ�WHUPLQL�ILORVRILFL�VL�SDUOD�GL�XQD�UHOD]LRQH�
WUDVFHQGHQWDOH��7UDVFHQGHQWDOH�YXRO�GLUH�HVVHUH�FRQGL]LRQH�GHOOD�SRVVL�
ELOLWj�GL�FRVWLWXLUH�TXDOFRVD��/D�GLJQLWj�XPDQD�q�SHUWDQWR�XQ�SUHVXSSRVWR�
HSLVWHPRORJLFR� QHFHVVDULR� SHU� FRVWLWXLUH� XQD� VRFLHWj� XJXDOH� H� OLEHUD��
3HUFLz�HVVD�q�DQFKH�FRVWLWXWLYD�GHOOD�FRQVHJXHQWH�GHPRFUD]LD��
�����)RQGD]LRQH�WHRORJLFD�WUDVFHQGHQWH�

1HOOD� IRUPXOD]LRQH� GHOOD� GLFKLDUD]LRQH� FRQFLOLDUH� 'LJQLWDWLV�
KXPDQDH�SHUVRQDH� LO�FRQFHWWR�GL�GLJQLWj�H� LO�FRQFHWWR�GL�SHUVRQD�VRQR�
FRQJLXQWL��FRVD�FKH�VLD�L�WHRORJL�VLD�L�JLXULVWL�GLIHQGRQR��1RQ�VL�SXz�SUR�
JQRVWLFDUH�FRPH�VL�HYROYHUj�LO�UDSSRUWR�WUD�L�GLULWWL�GL�OLEHUWj�XQLYHUVDO�
PHQWH�SHQVDWL�H�OH�WUDGL]LRQL�UHOLJLRVH��&RQ�FHUWH]]D�VL�SXz�VROR�GLUH�FKH�
O¶LGHD�GL�GLJQLWj�XPDQD�GHWLHQH�XQD�SRVL]LRQH�FHQWUDOH�ULVSHWWR�D�LQFRQ�
WUL� SURGXWWLYL� H� FULWLFL� WUD� SHQVLHUR� FRQWHPSRUDQHR� GHL� GLULWWL� XPDQL� H�
WUDGL]LRQL�UHOLJLRVH��FRVu�DIIHUPD�+HLQHU�%LHOHIHOGW�LQ�XQD�SXEEOLFD]LRQH�
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SHU�OD�FRPPLVVLRQH�WHGHVFD�,XVWLWLD�HW�3D[�FRQ�LO�WLWROR�±�WUDGRWWR�LQ�LWD�
OLDQR�±�6SXQWL�SHU�OD�ULFKLHVWD�GL�YDOLGLWj�GHL�GLULWWL�XPDQL���

/D�GLFKLDUD]LRQH�FRQFLOLDUH�'LJQLWDWLV�KXPDQDH� VL� ULYROJH� LQ�SULPR�
OXRJR�DOOD� VIHUD�GHO�GLULWWR�HFFOHVLDVWLFR��FRPH�PRVWUDQR� L�PROWL� ULIHUL�
PHQWL�DOO¶RUGLQH�GHOOR�VWDWR��0D�OD�GLJQLWj�XPDQD�q�SHUFLz�GD�ULGXUUH�DO�
VROR�VSD]LR�GHOOH�UHOD]LRQL� WUD�6WDWR�H�&KLHVD"�(VVD�FRVWLWXLVFH�XQ�ULIH�
ULPHQWR�IRQGDPHQWDOH�SHU�HQWUDPEH�OH�LVWLWX]LRQL��PD�VWLDPR�IRUVH�SDU�
ODQGR�GL�GXH�FRQFH]LRQL�GLYHUVH�GHOOD�GLJQLWj�XPDQD�QHO�GLULWWR�HFFOHVLD�
VWLFR�H�QHO�GLULWWR�FDQRQLFR"�6H�VL�SDUDJRQD�OD�GLJQLWj�XPDQD�QHO�GLULWWR�
FDQRQLFR� �F�� ����� H� QHO� GLULWWR� VWDWDOH� VL� SXz� HIIHWWLYDPHQWH� ULFDYDUH�
TXHVWD� LPSUHVVLRQH��0D� q� YHUDPHQWH� SRVVLELOH� FKH� QHOOD� VIHUD� VRFLDOH�
GHOOD�FKLHVD�QRQ�VL�GHEED�SDUODUH�GL�GLJQLWj�XPDQD�FRPH�LPPDJLQH�GL�
YLQD"�/D�GLJQLWj�XPDQD�q�XQ�ULIHULPHQWR�IRQGDPHQWDOH�WHRORJLFR�H�ILOR�
VRILFR� FKH�SUHFHGH� FRPH�XQ� D�SULRUL�SUHSRVLWLYR� DQFKH� OD� FRVWLWX]LRQH�
GHOOD�FKLHVD��

/D� 'LFKLDUD]LRQH� XQLYHUVDOH� GL� GLULWWL� GHOO¶XRPR� GHO� ����� YLYH� GL�
SUHVXSSRVWL� VSLULWXDOL� FKH� HVVD� VWHVVD� QRQ� q� LQ� JUDGR� GL� SURGXUUH��8QD�
21*�DWWLYD�LQ�WXWWR�LO�PRQGR�FRPH�OD�FKLHVD�FDWWROLFD�ULFRSUH�SHUFLz�XQ�
UXROR� GHFLVLYR� SHU� O¶LQWHUSUHWD]LRQH� H� SHU� LO� ULFRQRVFLPHQWR� FXOWXUDOH�
GHOOD�GLJQLWj�XPDQD�H�SHU� L�GLULWWL�GHOO¶XRPR�GD�HVVD�GHGRWWL��(�TXHVWR�
YDOH�DQFKH�SHU�JOL�6WDWL��

���'LJQLWj�XPDQD�H�GLULWWL�XPDQL�
,Q�XOWLPD�DQDOLVL�OD�GLJQLWj�XPDQD�q�OD�UDJLRQH�SHU�OD�TXDOH�JOL�XRPL�

QL�JRGRQR�GL�GLULWWL��6L�SXz�FRQVLGHUDUH� OD�GLJQLWj�XPDQD�FRPH�XQD�UL�
YHQGLFD]LRQH�GL�ULVSHWWR��/D�GLJQLWj�XPDQD�FRVWLWXLVFH�O¶LQWHUD�VIHUD�GHO�
OD� QRUPDWLYLWj� DWWUDYHUVR� OD� VXD� XQLYHUVDOH� ULYHQGLFD]LRQH� GL� ULVSHWWR��
6HQ]D�TXHVWD�ULYHQGLFD]LRQH�GL�ULVSHWWR�ULYROWD�DOO¶XRPR�FRPH�VRJJHWWR�
UHVSRQVDELOH� QRQ� VL� GDUHEEH� GLULWWR�� /D� GLJQLWj� XPDQD� q� FLRq� FDXVD�
HVVHQGL�GL�RJQL�GLULWWR��DQFKH�GL�TXHOOR�FDQRQLFR���

&KL� q� WLWRODUH� GHOOD� GLJQLWj� XPDQD"� &KL� q� SRUWDWRUH� GHOO¶LPPDJLQH�
GLYLQD��*HQ������"�.DQW�KD�PDQLIHVWDWR�OD�VSHUDQ]D�FKH�JOL�XRPLQL�WUR�
YHUDQQR�XQ�JLRUQR�LO�FRUDJJLR�GL� OLEHUDUVL�GDOOR�VWDWR�GL�PLQRULWj�SHU� LO�
TXDOH�HVVL�VWHVVL�VRQR�FROSHYROL��4XHVWR�SRWUHEEH�PXRYHUH�OH�DXWRULWj�D�
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WUDWWDUH�JOL�XRPLQL� VHFRQGR� OD� ORUR�GLJQLWj��/D� ULYROX]LRQH� IUDQFHVH�KD�
FUHGXWR�GL�SRWHU�WUDVFXUDUH�L�GLULWWL�GHOOH�GRQQH��/D�&KLHVD��FKH�KD�WUDWWD�
WR�L� ODLFL�SHU�VHFROL�FRPH�RJJHWWR�GL�FXUD�SDVWRUDOH��YHGL�LO�&,&��������
VRWWROLQHD�FRQ�LO�WHUPLQH�GLJQLWj�XPDQD�QHOOD�GLFKLDUD]LRQH�GHO�&RQFLOLR�
9DWLFDQR�,,�'LJQLWDWLV�KXPDQDH� OR�VWDWR�HFFOHVLRORJLFR�GL�VRJJHWWR�FKH�
FRQYLHQH�D�WXWWL�L�VXRL�PHPEUL�H�D�WXWWL�JOL�XRPLQL��

���3URVSHWWLYH�SHU�LO�IXWXUR�GHOO¶$'(&�
/¶$VVRFLD]LRQH�GL�GRFHQWL�XQLYHUVLWDUL�LWDOLDQL�GL�GLULWWR�HFFOHVLDVWLFR�

H�GL�GLULWWR�FDQRQLFR��$'(&��VDUj�GL�JUDQGH�LPSRUWDQ]D�QRQ�VROR�SHU�LO�
IXWXUR�G¶,WDOLD��6DUj�DQFKH�EDVLODUH�SHU�FUHDUH�XQ�SRQWH�WUD�LO�GLULWWR�VWD�
WDOH�H�LO�GLULWWR�UHOLJLRVR��/H�XQLYHUVLWj�LWDOLDQH�KDQQR�XQD�WUDGL]LRQH�VH�
FRODUH�GL�GLVFXVVLRQH�WUD�GLULWWR�URPDQR�H�GLULWWR�FDQRQLFR�VLQ�GDOOD�IRQ�
GD]LRQH�GHOO¶XQLYHUVLWj�GL�%RORJQD��6LFFRPH�RJJL�OD�GLJQLWj�XPDQD�FR�
VWLWXLVFH�LO�IRQGDPHQWR�GHOOD�UHOD]LRQH�WUD�GLULWWR�VWDWDOH�H�GLULWWR�UHOLJLR�
VR�� FUHGR�FKH� O¶$VVRFLD]LRQH�DYUj�XQ� IXWXUR�SURPHWWHQWH� DQFKH�SHU� UL�
VROYHUH�L�SUREOHPL�GHOOD�FRQYLYHQ]D�QHOO¶(XURSD�PXOWLFXOWXUDOH��
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680$5,2�����,QWURGXFFLyQ��FDUDFWHUtVWLFDV�GH� OD�VRFLHGDG�DFWXDO�����$SUR�
[LPDFLyQ�FRQFHSWXDO�\�GHVOLQGH�GH�ILJXUDV�DILQHV�����&ODYH�GH�FRPSUHQVLyQ��HO�
SHVR�GH�OD�KLVWRULD�GHO�VLJOR�;;�������/D�6HJXQGD�5HS~EOLFD�������(O�5pJLPHQ�
IUDQTXLVWD�� �����/D� WUDQVLFLyQ� SROtWLFD�� ���0DUFR� MXUtGLFR� DFWXDO� \� SULQFLSLRV�
LQVSLUDGRUHV�� �����&RQVWLWXFLyQ� GH� ������ �����7H[WRV� LQWHUQDFLRQDOHV� GH� GHUH�
FKRV�KXPDQRV�������$FXHUGRV�FRQ�OD�6DQWD�6HGH�������/H\�2UJiQLFD�GH�OLEHUWDG�
UHOLJLRVD�������$FXHUGRV�FRQ� OD�)(5('(��)&,(�\�&,(�����&RQWHQLGR�GH� OD� OL�
EHUWDG�UHOLJLRVD�����2UJDQLVPRV�DO�VHUYLFLR�GH�OD�OLEHUWDG�UHOLJLRVD�������6XEGL�
UHFFLyQ�*HQHUDO�GH�5HODFLRQHV�FRQ�ODV�&RQIHVLRQHV�������5HJLVWUR�GH�(QWLGDGHV�
5HOLJLRVDV�������&RPLVLyQ�$VHVRUD�GH�OLEHUWDG�UHOLJLRVD�������)XQGDFLyQ�3OXUD�
OLVPR� \� &RQYLYHQFLD�� �����2EVHUYDWRULR� GHO� SOXUDOLVPR� UHOLJLRVR�� ���&RQVLGH�
UDFLyQ�ILQDO��

���,QWURGXFFLyQ��FDUDFWHUtVWLFDV�GH�OD�VRFLHGDG�DFWXDO�
9LYLPRV�HQ�XQD�VRFLHGDG�JOREDO��WHFQROyJLFD�\�SOXUDOLVWD��(Q�(VSDxD�

QXHVWUD�VRFLHGDG�VH�FDUDFWHUL]D�HQ�OD�DFWXDOLGDG�SRU�GRV�KHFKRV�DSDUHQ�
WHPHQWH� FRQWUDSXHVWRV�� SRU� XQ� ODGR�� LPSHUD� OD� VHFXODUL]DFLyQ� \�� SRU�
RWUR��HVWi�SUHVHQWH�HO�SOXUDOLVPR�UHOLJLRVR��LQFUHPHQWDGR�SRU�OD�SUHVHQ�
FLD�GH�SREODFLyQ�LQPLJUDQWH��JHQHUDOPHQWH�FRQ�XQ�QLYHO�GH�UHOLJLRVLGDG�
PD\RU�TXH�HO�GH�OD�SREODFLyQ�DXWyFWRQD��/D�UHOLJLyQ�SDUD�HVDV�SHUVRQDV�
FXPSOH��DGHPiV�GH�ODV�IXQFLRQHV�SXUDPHQWH�UHOLJLRVDV��RWUDV�IXQFLRQHV�
HVSHFtILFDV��HQ�FXDQWR�VXSRQH�XQ�IDFWRU�GH�LQWHJUDFLyQ�HQ�QXHVWUD�VRFLH�
GDG��GH�LGHQWLGDG��GH�HVWLPD�VRFLDO�\�GH�VROLGDULGDG��

$� VX� YH]�� HO�(VWDGR� HVSDxRO� HV� XQ�(VWDGR� VRFLDO� \� GHPRFUiWLFR� GH�
'HUHFKR��FRPR�GLFH�OD�&RQVWLWXFLyQ�GH����GH�GLFLHPEUH�GH��������TXH�

��%2(�Q~P�������GH����GH�GLFLHPEUH��$SUREDGD�SRU�ODV�&RUWHV�HQ�VHVLRQHV�SOHQDULDV�
GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�\�GHO�6HQDGR�FHOHEUDGDV�HO����GH�RFWXEUH�GH�������5DWL�
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SURSXJQD�FRPR�YDORUHV�VXSHULRUHV�GH�VX�RUGHQDPLHQWR�MXUtGLFR�OD�OLEHU�
WDG��OD�MXVWLFLD��OD�LJXDOGDG�\�HO�SOXUDOLVPR��WDO�FRPR�VH�UHFRJH�HQ�HO�DU�
WtFXOR� ��� \� TXH� FRQVLGHUD� TXH� OD� GLJQLGDG� GH� OD� SHUVRQD�� ORV� GHUHFKRV�
LQYLRODEOHV� TXH� OH� VRQ� LQKHUHQWHV�� HO� OLEUH� GHVDUUROOR� GH� OD� SHUVRQD�� HO�
UHVSHWR�D�OD�OH\�\�D�ORV�GHUHFKRV�GH�ORV�GHPiV�VRQ�IXQGDPHQWR�GHO�RUGHQ�
SROtWLFR�\�GH� OD�SD]�VRFLDO�� VHJ~Q�H[SOLFLWD�HO�DUWtFXOR�������GHO�PLVPR�
WH[WR�OHJDO���

$GHPiV��UHFRQRFH�\�JDUDQWL]D�XQD�VHULH�GH�GHUHFKRV�IXQGDPHQWDOHV�
HQ� ORV�DUWtFXORV����D�����GHUHFKRV�TXH�GHEHQ�VHU� LQWHUSUHWDGRV�GH�FRQ�
IRUPLGDG�FRQ� ORV� WH[WRV� LQWHUQDFLRQDOHV�GH�SURWHFFLyQ�GH�GHUHFKRV�KX�
PDQRV�� D� WHQRU� GH� OR� TXH� VH� HVWDEOHFH� HQ� HO� DUWtFXOR� ����� GH� OD� &DUWD�
0DJQD��(QWUH�HVWRV�GHUHFKRV�IXQGDPHQWDOHV�FREUD�HVSHFLDO�SURWDJRQLV�
PR�HO�GH�OLEHUWDG�UHOLJLRVD��FRQWHPSODGR�HQ�HO�DUWtFXOR�������SRU�VHU�XQ�
GHUHFKR�LQDOLHQDEOH�GH�WRGD�SHUVRQD��IXQGDGR�HQ�VX�PLVPD�GLJQLGDG��HQ�
UHODFLyQ�FRQ�OD�LJXDOGDG�UHJXODGD�HQ�HO�DUWtFXOR����GH�GLFKD�&DUWD�0DJ�
QD��

���$SUR[LPDFLyQ�FRQFHSWXDO�\�GHVOLQGH�GH�ILJXUDV�DILQHV�
¢4Xp�HQWHQGHPRV�SRU�OLEHUWDG�UHOLJLRVD"�¢&XiO�HV�VX�FRQFHSWR"�&R�

QRFHU�HO�DXWpQWLFR�VLJQLILFDGR�GHO�GHUHFKR�GH�OLEHUWDG�UHOLJLRVD�HV�WDUHD�
GHOLFDGD�\�FRPSOHMD��SXHV�QR�KD\�XQ�FRQFHSWR�XQiQLPH�HQ�WRGD�OD�GRF�
WULQD�FLHQWtILFD��3RU�HOOR��SDUD�XQD�DSUR[LPDFLyQ�FRQFHSWXDO�GH�OD�OLEHU�
WDG�UHOLJLRVD��KH�FRQVLGHUDGR�FRQYHQLHQWH�GHVOLQGDUOD�GH�ILJXUDV�DILQHV��
WDOHV�FRPR�OLEHUWDG�GH�FRQFLHQFLD��OLEHUWDG�LGHROyJLFD�\�OLEHUWDG�GH�FXO�
WRV���

3DUD�HOOR�YDPRV�D�VHUYLUQRV�~QLFDPHQWH�GHO�'LFFLRQDULR�GH� OD�5HDO�
$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��TXH�QRV�GHILQH�OD�OLEHUWDG�GH�SHQVD�
PLHQWR��GH�FRQFLHQFLD�\�GH�FXOWR��HQ�FDPELR��QR�UHFRJH�FRPR�WDO�OD�OL�
EHUWDG�UHOLJLRVD�QL�WDPSRFR�OD�OLEHUWDG�LGHROyJLFD��SRU�OR�TXH�SDUD�DYH�
ULJXDU�HVWDV�GRV�~OWLPDV�OLEHUWDGHV�WHQHPRV�TXH�UHIHULUQRV�D�ODV�SDODEUDV�

ILFDGD�SRU�HO�SXHEOR�HVSDxRO�HQ�5HIHUpQGXP�GH���GH�GLFLHPEUH�GH�������6DQFLRQDGD�SRU�
6�0��HO�5H\�DQWH�ODV�&RUWHV�HO����GH�GLFLHPEUH�GH�������
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TXH�FRPSOHPHQWDQ� OD� OLEHUWDG��PH�UHILHUR��SRU�XQD�SDUWH�D� LGHRORJtD�\�
SRU�RWUD�D�UHOLJLyQ��

$Vt��GLFH�TXH�OD�OLEHUWDG�GH�SHQVDPLHQWR�HV�HO�³GHUHFKR�GH�PDQLIHV�
WDU��GHIHQGHU�\�SURSDJDU�ODV�RSLQLRQHV�SURSLDV´��SXHV�HO�SHQVDPLHQWR�HV�
HO�³FRQMXQWR�GH�LGHDV�SURSLDV�GH�XQD�SHUVRQD�R�FROHFWLYLGDG´��PLHQWUDV�
TXH� OD� OLEHUWDG�GH�FRQFLHQFLD�HV� OD�³IDFXOWDG�GH�DFWXDU�HQ�QXHVWUD�YLGD�
GLDULD�� VLQ� VHU� LQTXLHWDGR� SRU� OD� DXWRULGDG� S~EOLFD´�� GDGR� TXH� OD� FRQ�
FLHQFLD� HV� WDQWR� ³OD� SURSLHGDG� GHO� HVStULWX� KXPDQR� GH� UHFRQRFHUVH� HQ�
VXV�DWULEXWRV�HVHQFLDOHV�\�HQ�WRGDV�ODV�PRGLILFDFLRQHV�TXH�HQ�Vt�PLVPR�
H[SHULPHQWD´��FRPR�³HO�FRQRFLPLHQWR�LQWHULRU�GHO�ELHQ�\�GHO�PDO´���

<�OD�OLEHUWDG�GH�FXOWR�VLJQLILFD�HO�³GHUHFKR�GH�SUDFWLFDU�S~EOLFDPHQWH�
ORV�DFWRV�GH�OD�UHOLJLyQ�TXH�FDGD�XQR�SURIHVH´��\�SRU�FXOWR�VH�HQWLHQGH�HO�
³KRPHQDMH�H[WHUQR�GH�UHVSHWR�\�DPRU�TXH�HO�FULVWLDQR�WULEXWD�D�'LRV��D�
OD�9LUJHQ�� D� ORV� iQJHOHV�� D� ORV� VDQWRV� \� D� ORV� EHDWRV´�� DO� LJXDO� TXH� HO�
³FRQMXQWR�GH�ULWRV�\�FHUHPRQLDV�OLW~UJLFDV�FRQ�TXH�VH�WULEXWD�KRPHQDMH´��
(VWD�~OWLPD�OLEHUWDG��SRU�WDQWR��HVWi�LQWHJUDGD�GHQWUR�GH�OD�OLEHUWDG�UHOL�
JLRVD��HV�XQ�DVSHFWR�GH�OD�PLVPD���

3RU� OR�TXH� UHVSHFWD� DO� VLJQLILFDGR�GH� OD� SDODEUD� OLEHUWDG�� pVWD� HV� OD�
³IDFXOWDG�QDWXUDO�TXH�WLHQH�HO�KRPEUH�GH�REUDU�GH�XQD�PDQHUD�R�GH�RWUD��
\�GH�QR�REUDU��SRU�OR�TXH�HV�UHVSRQVDEOH�GH�VXV�DFWRV´��(Q�FXDQWR�D�OD�
LGHRORJtD� HV� HO� ³FRQMXQWR� GH� LGHDV� IXQGDPHQWDOHV� TXH� FDUDFWHUL]DQ� HO�
SHQVDPLHQWR�GH�XQD�SHUVRQD��FROHFWLYLGDG�R�pSRFD��GH�XQ�FRQRFLPLHQWR�
FXOWXUDO�� UHOLJLRVR� R� SROtWLFR�� HWF�´�� <� OD� UHOLJLyQ� HV� HO� ³FRQMXQWR� GH�
FUHHQFLDV�R�GRJPDV�DFHUFD�GH�OD�GLYLQLGDG��GH�VHQWLPLHQWRV�GH�YHQHUD�
FLyQ�\�WHPRU�KDFLD�HOOD��GH�QRUPDV�PRUDOHV�SDUD�OD�FRQGXFWD�LQGLYLGXDO�
\�VRFLDO�\�GH�SUiFWLFDV�ULWXDOHV��SULQFLSDOPHQWH�OD�RUDFLyQ�\�HO�VDFULILFLR�
SDUD�GDUOH�FXOWR´���

(O�REMHWR��SRU�WDQWR��GH�OD�OLEHUWDG�UHOLJLRVD�HV�OD�UHOLJLyQ��OD�UHODFLyQ�
GHO�KRPEUH�FRQ�OD�GLYLQLGDG��D�GLIHUHQFLD�GH�OD�OLEHUWDG�GH�SHQVDPLHQWR�
TXH�DPSDUD�FUHHQFLDV�R�FRQYLFFLRQHV�QR�UHOLJLRVDV��HV�GHFLU��ODV�FUHHQ�
FLDV� SURIDQDV�� VHDQ� ILORVyILFDV�� FLHQWtILFDV�� SURIHVLRQDOHV�� HWF�� 3RU� VX�
SDUWH��OD�OLEHUWDG�GH�FRQFLHQFLD��FRPR�GHUHFKR�LQGLYLGXDO�TXH�HV��DPSD�
UD�QXHVWUD�DFWXDFLyQ�SUiFWLFD�TXH�SUHFLVDPHQWH�YD�D�GHSHQGHU�GH�FXiOHV�
VHDQ�QXHVWUDV�FRQYLFFLRQHV��LGHROyJLFDV�R�UHOLJLRVDV��
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���&ODYH�GH�FRPSUHQVLyQ��HO�SHVR�GH�OD�KLVWRULD�GHO�VLJOR�;;�
3DUD�FRPSUHQGHU�OD� OLEHUWDG�UHOLJLRVD�HQ�OD�DFWXDOLGDG�HQ�(VSDxD�HV�

FRQYHQLHQWH�UHFXUULU�DO�SDVDGR��D�QXHVWUD�KLVWRULD�VREUH�HO�WUDWDPLHQWR�GH�
OD� OODPDGD� ³FXHVWLyQ� UHOLJLRVD´��(YLGHQWHPHQWH� VyOR� YR\� D� KDFHU� UHIH�
UHQFLD�DO�SDVDGR�PiV�UHFLHQWH��DO�VLJOR�;;��SRUTXH�pVWH�KD�PDUFDGR��VH�
TXLHUD�R�QR��QXHVWUR�SUHVHQWH��OD�6HJXQGD�5HS~EOLFD��HO�5pJLPHQ�)UDQ�
TXLVWD�\�OD�GHQRPLQDGD�7UDQVLFLyQ�3ROtWLFD��
�����/D�6HJXQGD�5HS~EOLFD�

/D� 6HJXQGD�5HS~EOLFD�PDUFy� XQ� KLWR� DO� URPSHU� FRQ� OD� WUDGLFLRQDO�
FRQIHVLRQDOLGDG�FDWyOLFD�GHO�VLJOR�;,;��/D�GHFODUDFLyQ�GHO�DUWtFXOR���GH�
VX�&RQVWLWXFLyQ�GH���GH�GLFLHPEUH�GH�������LQWHUSUHWDGR�DLVODGDPHQWH��
IXH�PRGpOLFD�\�HMHPSODU�SRUTXH�GHFtD�DVt��³(O�(VWDGR�HVSDxRO�QR�WLHQH�
UHOLJLyQ�RILFLDO´��(Q�RWUDV�SDODEUDV�� HO�(VWDGR� VH�GHFODUD� LQFRPSHWHQWH�
HQ�PDWHULD�GH�IH�SRUTXH�OD�IH�FRUUHVSRQGH��HQ�VX�FDVR��D�FDGD�XQR�GH�ORV�
FLXGDGDQRV���

$KRUD�ELHQ��D�FRQWLQXDFLyQ�ORV�DUWtFXORV����\����GHO�PLVPR�WH[WR�OH�
JDO� LPSODQWDEDQ� XQD� VHULH� GH� PHGLGDV� UHVWULFWLYDV� DO� GHVDUUROOR� GH� OD�
OLEHUWDG� UHOLJLRVD� GH� ODV� FRQIHVLRQHV� UHOLJLRVDV�� SRU� OR� TXH� SRGUtDPRV�
DILUPDU� TXH� OD� 6HJXQGD�5HS~EOLFD� FRQWHPSODED� XQD� OLEHUWDG� UHOLJLRVD�
UHVWULQJLGD��QR�XQD�DXWpQWLFD�OLEHUWDG�UHOLJLRVD��
�����(O�5pJLPHQ�IUDQTXLVWD�

3RU�VX�SDUWH��HO�5pJLPHQ�IUDQTXLVWD�YXHOYH�D�LQVWDXUDU�OD�FRQIHVLRQD�
OLGDG�FDWyOLFD�GHO�(VWDGR��GHFODUiQGRVH�FRPSHWHQWH�HQ�PDWHULD�GH�IH��(Q�
VXV� /H\HV� IXQGDPHQWDOHV�� FRQFUHWDPHQWH� HQ� OD� /H\� GH� 3ULQFLSLRV� GHO�
0RYLPLHQWR�1DFLRQDO�\�HQ�HO�)XHUR�GH� ORV�(VSDxROHV��QR�VH�RWRUJD� OL�
EHUWDG�UHOLJLRVD�D�VXV�FLXGDGDQRV�SXHV�UHFRQRFHQ�TXH�HO�(VWDGR�\�OD�1D�
FLyQ�VRQ�FDWyOLFRV�\��HQ�FRQVHFXHQFLD��LQVSLUD�VX�OHJLVODFLyQ�HQ�ODV�GLV�
SRVLFLRQHV�GH�OD�,JOHVLD�FDWyOLFD�\�H[FOX\H�FXDOTXLHU�RWUR�FXOWR����

��&RPR� HMHPSOR� SXHGH� VHUYLU� WUDHU� D� FRODFLyQ� HO� DUWtFXOR� ��� GHO�&yGLJR� FLYLO� TXH�
REOLJDED�D�FRQWUDHU�PDWULPRQLR�FDQyQLFR�D�DTXHOORV�TXH�SURIHVDVHQ�OD�UHOLJLyQ�FDWyOLFD��
HQWHQGLHQGR�SRU�HOOR�D�WRGR�EDXWL]DGR�HQ�OD�,JOHVLD�FDWyOLFD�\�SHUPLWLHQGR�H[FHSFLRQDO�
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$Vt�ODV�FRVDV��HQ������VH�SURGXFH�XQ�KHFKR�PHPRUDEOH��OD�'HFODUD�
FLyQ�&RQFLOLDU�GHO�9DWLFDQR�,,�³'LJQLWDWLV�+XPDQDH´�VREUH�OLEHUWDG�UH�
OLJLRVD��TXH�LQGLFD��SRU�XQD�SDUWH��TXH�OD�OLEHUWDG�UHOLJLRVD�HV�XQ�GHUHFKR�
QDWXUDO�SUHYLR�DO�(VWDGR��SXHV�VXSRQH�OD�LQPXQLGDG�GH�FRDFFLyQ�HQ�PD�
WHULD�UHOLJLRVD�\��SRU� WDQWR��GHEH�VHU�UHFRQRFLGD�FRPR�GHUHFKR�FLYLO�HQ�
WRGDV� ODV� QDFLRQHV�� \�� SRU� RWUD�� TXH� OD� VRFLHGDG� \� HO�(VWDGR� QR� GHEHQ�
FRQVWUHxLU�D�XQD�SHUVRQD�D�DFWXDU�FRQWUD�VX�FRQFLHQFLD��QL�LPSHGLUOH�DF�
WXDU�FRQIRUPH�D�HOOD���

(OOR�FRQWULEX\y�D�TXH�HO�UpJLPHQ�IUDQTXLVWD�VH�YLHUD�REOLJDGR�D�PR�
GLILFDU�HO�FRQWHQLGR�GHO�DUWtFXOR���GHO�)XHUR�GH�ORV�(VSDxROHV��DVXPLHQ�
GR�OD�SURWHFFLyQ�GH�OD�OLEHUWDG�UHOLJLRVD�\�D�SURPXOJDU�OD�/H\�GH����GH�
MXQLR� GH� ����� VREUH� OLEHUWDG� UHOLJLRVD�� $KRUD� ELHQ�� FRQYLHQH� DGYHUWLU�
TXH� WDPSRFR�HUD�XQD�DXWpQWLFD� OLEHUWDG� UHOLJLRVD�SXHV�HVWDED�PDWL]DGD�
SRU�OD�FRQIHVLRQDOLGDG�FDWyOLFD��TXH�JR]DED�GH�SUHSRQGHUDQFLD�HQ�FXDQ�
WR�TXH�OD�UHOLJLyQ�FDWyOLFD�HUD�OD�UHOLJLyQ�GHO�(VWDGR�\�GH�OD�1DFLyQ��
�����/D�WUDQVLFLyQ�SROtWLFD�

(Q�OD�GHQRPLQDGD�WUDQVLFLyQ�SROtWLFD�HO�(VWDGR�HVSDxRO�ILUPD�FRQ�OD�
6DQWD�6HGH�HO�$FXHUGR�GH����GH�MXOLR�GH��������FRQRFLGR�FRPR�³$FXHU�
GR� EiVLFR´� SRUTXH� HQ� VX� SUHiPEXOR� VH� UHFRJHQ� ORV� SULQFLSLRV� EiVLFRV�
TXH�GHEHQ�UHJLU�ODV�UHODFLRQHV�HQWUH�OD�,JOHVLD�FDWyOLFD�\�HO�(VWDGR�HVSD�
xRO�� SURSLFLDGRV� SRU� OD� &RQVWLWXFLyQ� SDVWRUDO� ³*DXGLXP� HW� 6SHV´� GHO�
&RQFLOLR�9DWLFDQR�,,��

PHQWH�HO�PDWULPRQLR�FLYLO�D�DTXHOORV�TXH�GHFODUDVHQ�QR�SURIHVDU�OD�UHOLJLyQ�FDWyOLFD��FRQ�
ODV�FRQVHFXHQFLDV�MXUtGLFDV�TXH�HOOR�SRGtD�DFDUUHDU�HQ�XQ�(VWDGR�\�HQ�XQD�1DFLyQ�TXH�VH�
KDEtD�GHFODUDGR�FDWyOLFD��

��,QVWUXPHQWR�GH�5DWLILFDFLyQ�GH�(VSDxD�GH����GH�DJRVWR�GH������DO�$FXHUGR�GH����
GH�MXOLR�GH�������HQWUH�OD�6DQWD�6HGH�\�HO�(VWDGR�(VSDxRO��HQ�%2(�Q~P�������GH����GH�
VHSWLHPEUH��
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���0DUFR�MXUtGLFR�DFWXDO�\�SULQFLSLRV�LQVSLUDGRUHV�
�����&RQVWLWXFLyQ�GH������

/D�&RQVWLWXFLyQ�GH������VXSXVR�XQ�JLUR�FRSHUQLFDQR�WRWDO�UHVSHFWR�D�
OD� OODPDGD� WUDGLFLRQDOPHQWH� HQ�QXHVWUR� SDtV� ³FXHVWLyQ� UHOLJLRVD´�� SXHV�
GH� VXV� DUWtFXORV� ��� \� ��� SRGHPRV� HQWUHVDFDU� ORV� VLJXLHQWHV� SULQFLSLRV�
LQIRUPDGRUHV���OD�OLEHUWDG�H�LJXDOGDG�UHOLJLRVD�FRQ�XQD�GREOH�SHUVSHFWL�
YD�� FRPR� XQ� SULQFLSLR� GH� RUJDQL]DFLyQ� EiVLFD� GHO� (VWDGR� \� FRPR� XQ�
GHUHFKR�GH�ORV�LQGLYLGXRV�\�GH�ODV�FRPXQLGDGHV��OD�ODLFLGDG��TXH�VXSRQH�
WDQWR� OD�DXWRQRPtD�H� LQGHSHQGHQFLD�GHO�(VWDGR� UHVSHFWR�GH� ODV�&RQIH�
VLRQHV�UHOLJLRVDV��FRPR�XQD�YDORUDFLyQ�SRVLWLYD�GHO�IDFWRU�UHOLJLRVR��\�OD�
FRRSHUDFLyQ��SRU�HO�TXH� ORV�SRGHUHV�S~EOLFRV� �(VWDGR�FHQWUDO��FRPXQL�
GDGHV� DXWyQRPDV�� SURYLQFLDV� \� D\XQWDPLHQWRV�� WHQGUiQ� HQ� FXHQWD� ODV�
FUHHQFLDV� UHOLJLRVDV� GH� OD� VRFLHGDG� HVSDxROD� \� PDQWHQGUiQ� HO� FRP~Q�
HQWHQGLPLHQWR�HQ�SUR�GHO�ELHQ�FRP~Q��

$Vt��VX�DUWtFXOR�����GLVWULEXLGR�HQ�WUHV�Q~PHURV��UHVXOWD�LQQRYDGRU�\�
GLFH�OR�VLJXLHQWH��³���6H�JDUDQWL]D�OD�OLEHUWDG�LGHROyJLFD��UHOLJLRVD�\�GH�
FXOWR�GH�ORV�LQGLYLGXRV�\�GH�ODV�FRPXQLGDGHV�VLQ�PiV�OLPLWDFLyQ��HQ�VXV�
PDQLIHVWDFLRQHV��TXH�OD�QHFHVDULD�SDUD�HO�PDQWHQLPLHQWR�GHO�RUGHQ�SX�
EOLFR�SURWHJLGR�SRU�OD�/H\´��

(Q�YLUWXG�GH�HOOR�� HQ� VX�Q~PHUR���� VH�HVSHFLILFD�TXH�³1DGLH�SRGUi�
VHU�REOLJDGR�D�GHFODUDU�VREUH�VX�LGHRORJtD��UHOLJLyQ�R�FUHHQFLDV´��

$GHPiV��HVWH� UHFRQRFLPLHQWR�KD\�TXH�DUPRQL]DUOR�FRQ�HO�SULQFLSLR�
HVWDEOHFLGR�HQ�HO�Q~PHUR���GHO�PLVPR�DUWtFXOR����TXH��FRQ�URWXQGLGDG��
HVWDEOHFH�TXH�³1LQJXQD�FRQIHVLyQ�WHQGUi�FDUiFWHU�HVWDWDO´��DxDGLHQGR��D�
FRQWLQXDFLyQ�TXH�³/RV�SRGHUHV�S~EOLFRV�PDQWHQGUiQ� ODV� FRQVLJXLHQWHV�
UHODFLRQHV�GH�FRRSHUDFLyQ�FRQ�OD�,JOHVLD�&DWyOLFD�\�ODV�GHPiV�FRQIHVLR�
QHV´��

��9LG���3�-��9,/$'5,&+��/RV�SULQFLSLRV�LQIRUPDGRUHV�GHO�'HUHFKR�(FOHVLiVWLFR�HVSD�
xRO��HQ�$$�99���'HUHFKR�(FOHVLiVWLFR�GHO�(VWDGR�HVSDxRO��3DPSORQD�����������������
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�����7H[WRV�LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV�
/RV� WH[WRV� LQWHUQDFLRQDOHV� VREUH� SURWHFFLyQ� GH� GHUHFKRV� KXPDQRV�

WLHQHQ� XQ� SDSHO� SURWDJRQLVWD� HQ� QXHVWUD�&DUWD�0DJQD�� SXHV� HQ� HOOD� VH�
DILUPD�HQ�VX�DUWtFXOR������TXH�ODV�'HFODUDFLRQHV�\�FRQYHQFLRQHV�LQWHU�
QDFLRQDOHV�GH�SURWHFFLyQ�GH�GHUHFKRV�KXPDQRV�VHUYLUiQ�GH�FULWHULR� LQ�
WHUSUHWDWLYR�GH�ODV�QRUPDV�UHODWLYDV�D�GHUHFKRV�IXQGDPHQWDOHV���

&RPR�PiV�GHVWDFDEOHV�FRQYLHQH�HQXPHUDU� ODV�VLJXLHQWHV�� OD�'HFOD�
UDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�GH�������HO�&RQYHQLR�GH������
GH�SURWHFFLyQ�GH� ORV�GHUHFKRV�\� OLEHUWDGHV�IXQGDPHQWDOHV��HO�3DFWR�,Q�
WHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�GH�������FRQ�VX�&RPHQWDULR�
RILFLDO� GH�1DFLRQHV�8QLGDV� HQ� ������ OD�'HFODUDFLyQ� VREUH� OD� HOLPLQD�
FLyQ�GH�WRGDV�ODV�IRUPDV�GH�LQWROHUDQFLD�\�GLVFULPLQDFLyQ�IXQGDGDV�HQ�OD�
UHOLJLyQ�R�ODV�FRQYLFFLRQHV�GH������\�OD�&DUWD�GH�ORV�'HUHFKRV�)XQGD�
PHQWDOHV�GH�OD�8QLyQ�(XURSHD�GH�������FRQ�VX�PRGLILFDFLyQ�GH��������
�����$FXHUGRV�FRQ�OD�6DQWD�6HGH�

(O���GH�HQHUR�GH������HO�(VWDGR�HVSDxRO�VXVFULELy�FXDWUR�$FXHUGRV�
FRQ�OD�6DQWD�6HGH���DFXHUGRV�TXH�VLJXLHURQ�SDUD�VX�QHJRFLDFLyQ�\�DSUR�
EDFLyQ�OD�YtD�GH�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�UHJXODGD�HQ�ORV�DUWtFXORV����
D����GH�OD�&RQVWLWXFLyQ��FX\D�QDWXUDOH]D�MXUtGLFD�VH�HTXLSDUD�D�WUDWDGRV�
LQWHUQDFLRQDOHV��HO�GH�$VXQWRV�-XUtGLFRV��HO�GH�$VXQWRV�HFRQyPLFRV��HO�
GH�(QVHxDQ]D�\�$VXQWRV�&XOWXUDOHV�\� HO� GH�$VLVWHQFLD�5HOLJLRVD� D� ODV�
)XHU]DV�$UPDGDV�\�6HUYLFLR�0LOLWDU�GH�&OpULJRV�\�5HOLJLRVRV��

��9LG���,QVWUXPHQWRV�GH�5DWLILFDFLyQ�GH���GH�GLFLHPEUH�GH������GH�ORV�$FXHUGRV�GH�
��GH�HQHUR�GH�������HQWUH�HO�(VWDGR�HVSDxRO�\�OD�6DQWD�6HGH��HQ�%2(�Q~P�������GH����
GH�GLFLHPEUH��7RGDYtD�VLJXHQ�HQ�YLJRU�GRV�$FXHUGRV�SUHFRQVWLWXFLRQDOHV��,QVWUXPHQWR�
GH�5DWLILFDFLyQ�GH����GH�PD\R�GH�������GHO�&RQYHQLR�GH���GH�DEULO�GH�������HQWUH�HO�
(VWDGR�HVSDxRO�\�OD�6DQWD�6HGH��VREUH�UHFRQRFLPLHQWR��D�HIHFWRV�FLYLOHV��GH�HVWXGLRV�QR�
HFOHVLiVWLFRV�� UHDOL]DGRV� HQ�8QLYHUVLGDGHV� GH� OD� ,JOHVLD�� HQ�%2(� Q~P�� ����� GH� ��� GH�
MXOLR��,QVWUXPHQWR�GH�5DWLILFDFLyQ�GH����GH�DJRVWR�GH������DO�$FXHUGR�GH����GH�MXOLR�GH�
������HQWUH�OD�6DQWD�6HGH�\�HO�(VWDGR�HVSDxRO��HQ�%2(�Q~P�������GH����GH�VHSWLHPEUH��
7RGRV�HVWRV�$FXHUGRV�KDQ�VXSXHVWR�XQD�UHYLVLyQ�\�VXVWLWXFLyQ�LQWHJUDO�GHO�&RQFRUGDWR�
GH�������
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�����/H\�2UJiQLFD�GH�OLEHUWDG�UHOLJLRVD�
(Q������VH�SURPXOJy�OD�/H\�2UJiQLFD���������GH���GH� MXOLR��GH� OL�

EHUWDG� UHOLJLRVD�� TXH� GHVDUUROOy� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� 6H�
WUDWD�GH�XQD�OH\�TXH�VyOR�FRQWLHQH�RFKR�DUWtFXORV��'H�ORV�PLVPRV�FDEH�
VHxDODU�GLYHUVDV�FXHVWLRQHV��OD�FUHDFLyQ�GH�XQ�5HJLVWUR�S~EOLFR�XELFDGR�
HQ�HO�0LQLVWHULR�GH�-XVWLFLD��SRU�HO�TXH�ODV�(QWLGDGHV�UHOLJLRVDV��WUDV�VX�
LQVFULSFLyQ� HQ� GLFKR�5HJLVWUR� JR]DQ� GH� SHUVRQDOLGDG� MXUtGLFD� FLYLO�� OD�
FRQVWLWXFLyQ� GH� OD�&RPLVLyQ�$VHVRUD� GH� OLEHUWDG� UHOLJLRVD�� ORV� VXMHWRV�
GHO�GHUHFKR�GH�OLEHUWDG�UHOLJLRVD��LQGLYLGXRV�\�FRPXQLGDGHV��HO�FRQWHQL�
GR� DPSOLR� GHO� GHUHFKR�� HQXPHUDQGR� DOJXQRV� GHUHFKRV� LQGLYLGXDOHV� \�
FROHFWLYRV�TXH�LQFOX\H��HO�OtPLWH�GHO�RUGHQ�S~EOLFR�SURWHJLGR�SRU�OD�OH\��
HWF��

(Q� HVWD� OH\� RUJiQLFD� WDPELpQ� VH� UHFRQRFH�� HQ� VX� DUWtFXOR� ��� D� ODV�
,JOHVLDV��&RQIHVLRQHV�\�&RPXQLGDGHV�UHOLJLRVDV�LQVFULWDV�HQ�HO�5HJLVWUR�
GH�(QWLGDGHV�5HOLJLRVDV�³SOHQD�DXWRQRPtD´ \� OLEHUWDG�GH�RUJDQL]DFLyQ�
\�� HQ� VX�DUWtFXOR���� OD�SRVLELOLGDG�GH�TXH� ODV�(QWLGDGHV� UHOLJLRVDV��TXH�
WHQJDQ�UHFRQRFLGD�SHUVRQDOLGDG�MXUtGLFD�FLYLO�\�QRWRULR�DUUDLJR�HQ�(VSD�
xD�SXHGDQ�ILUPDU�DFXHUGRV�FRQ�HO�*RELHUQR�HVSDxRO�TXH�VHUiQ�DSURED�
GRV�SRU�OH\�GH�ODV�&RUWHV�*HQHUDOHV��
�����$FXHUGRV�FRQ�OD�)(5('(��)&,(�\�&,(�

(Q������VH�SURGXMR�XQ�KLWR�KLVWyULFR�PHPRUDEOH�HQ�QXHVWUR�SDtV��SRU�
VHU�OD�SULPHUD�YH]�TXH�(VSDxD�ILUPD�DFXHUGRV�FRQ�&RQIHVLRQHV�GLVWLQWDV�
GH�OD�,JOHVLD�FDWyOLFD��$Vt��WUDV�OD�FRQFHVLyQ�GH�QRWRULR�DUUDLJR�HQ�(VSD�
xD�DO�3URWHVWDQWLVPR�\�DO�-XGDtVPR�HQ������\�DO�,VODP�HQ�������UHTXLVL�
WR�H[LJLGR�SDUD�SRGHU�ILUPDU�DFXHUGRV�FRQ�HO�(VWDGR�HVSDxRO�VHJ~Q�HV�
WDEOHFH�HO�DUWtFXOR���GH�OD�/H\�2UJiQLFD�GH�OLEHUWDG�UHOLJLRVD��\�DJUXSDU�
VH�ODV�GLYHUVDV�,JOHVLDV�\�&RPXQLGDGHV�HQ�)HGHUDFLRQHV��)HGHUDFLyQ�GH�
(QWLGDGHV�5HOLJLRVDV�(YDQJpOLFDV�GH�(VSDxD��)HGHUDFLyQ�GH�&RPXQLGD�
GHV� ,VUDHOLWDV�GH�(VSDxD�\�&RPLVLyQ� ,VOiPLFD�GH�(VSDxD�� HO�*RELHUQR�
HVSDxRO� VXVFULELy� DFXHUGRV� GH� FRRSHUDFLyQ� FRQ� OD� )(5('(�� )&,(� \�

��%2(�Q~P�������GH����GH�MXOLR��
��(QWHQGLHQGR� EDMR� HVWH� WpUPLQR� ,JOHVLDV�� &RQIHVLRQHV�� &RPXQLGDGHV� UHOLJLRVDV� \�

VXV�)HGHUDFLRQHV��
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&,(�HQ�DEULO�GH�������TXH�SRVWHULRUPHQWH�IXHURQ�DSUREDGRV�SRU�ODV�/H�
\HV��������\����������GH����GH�QRYLHPEUH���(Q� VX�DUWLFXODGR� UHFRJHQ�
SUiFWLFDPHQWH�HO�PLVPR�FRQWHQLGR�TXH�HO�FRQWHPSODGR�HQ�ORV�$FXHUGRV�
GH������FRQ�OD�6DQWD�6HGH���

/D�QDWXUDOH]D�MXUtGLFD�GH�HVWRV�$FXHUGRV�HV�FRPSOHMD��GHELGR�DO�SUR�
FHGLPLHQWR�VHJXLGR�SDUD�VX�WUDPLWDFLyQ��SULPHUR�FRPR�DFXHUGR��\�GHV�
SXpV�VX�DSUREDFLyQ�SRU�OH\�GH�ODV�&RUWHV�*HQHUDOHV��FRPR�VL�IXHUD�XQD�
OH\� RUGLQDULD� YRWDGD� HQ�&RUWHV��&RQJUHVR�GH� ORV�'LSXWDGRV�\�6HQDGR��
SHUR�FRQ�GHWHUPLQDGDV�SHFXOLDULGDGHV��OR�TXH�FRQYLHUWH�HVWD�OH\�RUGLQD�
ULD�HQ�XQD�OH\�HVSHFLDO�UHIRU]DGD���

���&RQWHQLGR�GH�OD�OLEHUWDG�UHOLJLRVD�
6L�SUHVWDPRV�DWHQFLyQ�D� ORV� WH[WRV� LQWHUQDFLRQDOHV�GH�SURWHFFLyQ�GH�

GHUHFKRV�KXPDQRV��SXHGHQ�H[WUDHUVH�DO�PHQRV�GRV�FULWHULRV�GH�LQWHUSUH�
WDFLyQ�SDUD�OD�FRPSUHQVLyQ�GHO�FRQWHQLGR�GH�OD�OLEHUWDG�UHOLJLRVD��

8QR��(O�FRQFHSWR�DPSOLR�GH�UHOLJLyQ��\D�TXH�FXDQGR�VH�KDEOD�GH�UH�
OLJLyQ�QR�VH�OLPLWD�HQ�VX�DSOLFDFLyQ�VyOR�D�ODV�UHOLJLRQHV�WUDGLFLRQDOHV��R�
D�ODV�UHOLJLRQHV�\�FUHHQFLDV�FRQ�FDUDFWHUtVWLFDV�R�SUiFWLFDV�LQVWLWXFLRQD�
OHV� DQiORJDV� D� ODV� GH� ODV� UHOLJLRQHV� WUDGLFLRQDOHV�� VLQR� TXH� WDPELpQ� VH�
LQFOX\HQ�ORV�QXHYRV�PRYLPLHQWRV�UHOLJLRVRV��VLHPSUH�TXH�QR�VH�WUDWH�GH�
VHFWDV�GHVWUXFWLYDV��TXH�DWHQWHQ�D�OD�GLJQLGDG�GHO�VHU�KXPDQR�R�D�VX�LQ�
WHJULGDG�R�TXH�UHDOLFHQ�DFWLYLGDGHV�FULPLQDOHV��SRU�HMHPSOR��DVHVLQDWRV�
ULWXDOHV��WUDWD�GH�VHUHV�KXPDQRV��DJUHVLRQHV�VH[XDOHV��VHFXHVWURV��PDORV�
WUDWRV��HWF��<��

'RV�� /RV� WUHV� HOHPHQWRV� RULHQWDGRUHV� SDUD� GHILQLU� OD� UHOLJLyQ�� TXH�
VRQ��
��OD�FUHHQFLD��TXH�FRQOOHYD�DVLPLVPR�OD�QR�FUHHQFLD��(V�GHFLU��ODV�FUHHQ�

FLDV�SXHGHQ�FRQVWLWXLU�FRQYLFFLRQHV�R�YDORUHV�DFHUFD�GH�OR�GLYLQR�R�
GH� OD� UHDOLGDG� GHILQLWLYD� R� GHO� GHVWLQR� HVSLULWXDO� GH� OD� KXPDQLGDG��

��%2(�Q~P�������GH����GH�QRYLHPEUH��
��$�HVWH�UHVSHFWR��YLG���0��(��2/026�257(*$��/RV�DFXHUGRV�FRQ�OD�)(5('(��)&,�\�

&,(��HQ�$FXHUGRV�GHO�(VWDGR�HVSDxRO�FRQ�ORV�MXGtRV��PXVXOPDQHV�\�SURWHVWDQWHV��6DOD�
PDQFD����������������
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'H�HVWH�PRGR�VH�LQFOX\HQ�ODV�FUHHQFLDV�WHtVWDV��QR�WHtVWDV�\�DWHDV��DVt�
FRPR�HO�GHUHFKR�D�QR�SURIHVDU�QLQJXQD�UHOLJLyQ�R�FUHHQFLD��

��OD� LGHQWLGDG�� TXH�SXHGH� HVWDU� FRPSXHVWD� SRU� FUHHQFLDV�� FXOWR�� ULWRV�\�
WUDGLFLRQHV��(Q�RWUDV�SDODEUDV��OD�LGHQWLGDG�VXSRQH�OD�SHUWHQHQFLD�D�
XQD�FRPXQLGDG�TXH�VH�LGHQWLILFD�FRQ�HVDV�FUHHQFLDV��

��OD�IRUPD�GH�YLGD��TXH�FRPSUHQGH�WRGDV�ODV�DFWLYLGDGHV��DFWXDFLRQHV�\�
SUiFWLFDV�UHOLJLRVDV��WDOHV�FRPR�YHVWLPHQWD��DOLPHQWDFLyQ��IHVWLYLGD�
GHV��HWF��
(Q�FRQVHFXHQFLD�� OD�UHOLJLyQ�SUHVHQWD�XQ�VLJQLILFDGR�DPSOLR��GH�DKt�

TXH�HO�GHUHFKR�GH�OLEHUWDG�UHOLJLRVD�VHD�XQ�GHUHFKR�PDWUL]��SURIXQGR�\�
GH�ODUJR�DOFDQFH��HQ�FXDQWR�FRQOOHYD�\�FRQWLHQH�DVLPLVPR�GLYHUVRV�GH�
UHFKRV�\�OLEHUWDGHV��TXH�GHVSXpV�HQXPHUR���

&RQFHELGR�DVt��KD\�TXH�DILUPDU�TXH�HO�GHUHFKR�D�OD�OLEHUWDG�UHOLJLRVD�
QR�SXHGH�UHGXFLUVH�DO�iPELWR�SULYDGR�QL�WDPSRFR�GLILFXOWDUVH�VX�HMHUFL�
FLR�� \D� TXH� OD� UHOLJLyQ� QR� HV� XQ� DVXQWR�PHUDPHQWH� LQWHUQR�� WLHQH� XQD�
GLPHQVLyQ�S~EOLFD��XQD�GREOH�GLPHQVLyQ��LQWHUQD�\�H[WHUQD��FRPR�UHLWH�
UDGDPHQWH�KD�DILUPDGR�QXHVWUR�7ULEXQDO�&RQVWLWXFLRQDO��SRU�HMHPSOR�HQ�
OD�VHQWHQFLD�GH���GH�MXQLR�GH��������

(Q�RWUDV�SDODEUDV��OD�UHOLJLyQ�FRQWULEX\H�DO�GHVDUUROOR�GH�OD�SHUVRQD��
FRQILJXUD� \� GD� VHQWLGR� D� VX� YLGD�� VLQ� FRQWDU�� DGHPiV�� TXH� OD� UHOLJLyQ�
IRUPD�SDUWH�GH�QXHVWUR�SDWULPRQLR��LGHQWLGDG��WUDGLFLyQ�\�FXOWXUD��$�HVWH�
UHVSHFWR��HO�DUWtFXOR���GH�OD�/H\�2UJiQLFD�GH�OLEHUWDG�UHOLJLRVD�FRQWHP�
SOD�HO�VLJXLHQWH�FRQWHQLGR�GH�OD�OLEHUWDG�UHOLJLRVD�PHUDPHQWH�LQGLFDWLYR��
$Vt�GLFH�OR�VLJXLHQWH��
���OD� OLEHUWDG�UHOLJLRVD�\�GH�FXOWR�JDUDQWL]DGD�SRU�OD�&RQVWLWXFLyQ�FRP�

SUHQGH��FRQ� OD�FRQVLJXLHQWH� LQPXQLGDG�GH�FRDFFLyQ��HO�GHUHFKR�GH�
WRGD�SHUVRQD�D��
D��SURIHVDU�ODV�FUHHQFLDV�UHOLJLRVDV�TXH�OLEUHPHQWH�HOLMD�R�QR�SURIH�

VDU� QLQJXQD�� FDPELDU� GH� FRQIHVLyQ� R� DEDQGRQDU� OD� TXH� WHQtD��
PDQLIHVWDU� OLEUHPHQWH� VXV�SURSLDV�FUHHQFLDV� UHOLJLRVDV�R� OD�DX�
VHQFLD�GH�ODV�PLVPDV��R�DEVWHQHUVH�GH�GHFODUDU�VREUH�HOODV��

E��SUDFWLFDU� ORV� DFWRV� GH� FXOWR� \� UHFLELU� DVLVWHQFLD� UHOLJLRVD� GH� VX�
SURSLD�FRQIHVLyQ��FRQPHPRUDU�VXV�IHVWLYLGDGHV��FHOHEUDU�VXV�UL�
WRV� PDWULPRQLDOHV�� UHFLELU� VHSXOWXUD� GLJQD�� VLQ� GLVFULPLQDFLyQ�
SRU�PRWLYRV� UHOLJLRVRV� \� QR� VHU� REOLJDGR� D� SUDFWLFDU� DFWRV� GH�
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FXOWR�R�D� UHFLELU�DVLVWHQFLD� UHOLJLRVD�FRQWUDULD�D� VXV� FRQYLFFLR�
QHV�SHUVRQDOHV��

F��UHFLELU�H�LPSDUWLU�HQVHxDQ]D�H�LQIRUPDFLyQ�UHOLJLRVD�GH�WRGD�tQGR�
OH��\D� VHD�RUDOPHQWH��SRU� HVFULWR�R�SRU� FXDOTXLHU�RWUR�SURFHGL�
PLHQWR��HOHJLU�SDUD�Vt��\�SDUD�ORV�PHQRUHV�QR�HPDQFLSDGRV�H�LQ�
FDSDFLWDGRV��EDMR�VX�GHSHQGHQFLD��GHQWUR�\�IXHUD�GHO�iPELWR�HV�
FRODU�� OD� HGXFDFLyQ� UHOLJLRVD� \�PRUDO� TXH� HVWp� GH� DFXHUGR� FRQ�
VXV�SURSLDV�FRQYLFFLRQHV��

G��UHXQLUVH�R�PDQLIHVWDUVH�S~EOLFDPHQWH�FRQ�ILQHV�UHOLJLRVRV�\�DVR�
FLDUVH� SDUD� GHVDUUROODU� FRPXQLWDULDPHQWH� VXV� DFWLYLGDGHV� UHOL�
JLRVDV�GH�FRQIRUPLGDG�FRQ�HO�RUGHQDPLHQWR� MXUtGLFR�JHQHUDO�\�
OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�2UJiQLFD��

���DVLPLVPR� FRPSUHQGH� HO� GHUHFKR�GH� ODV� ,JOHVLDV��&RQIHVLRQHV� \�&R�
PXQLGDGHV� UHOLJLRVDV� D� HVWDEOHFHU� OXJDU�GH� FXOWR�R�GH� UHXQLyQ� FRQ�
ILQHV� UHOLJLRVRV�� D� GHVLJQDU� \� IRUPDU� D� VXV�PLQLVWURV�� D� GLYXOJDU�\�
SURSDJDU�VX�SURSLR�FUHGR��\�D�PDQWHQHU�UHODFLRQHV�FRQ�VXV�SURSLDV�
RUJDQL]DFLRQHV�R�FRQ�RWUDV�FRQIHVLRQHV�UHOLJLRVDV��VHD�HQ� WHUULWRULR�
QDFLRQDO�R�HQ�HO�H[WUDQMHUR��

���SDUD� OD�DSOLFDFLyQ�UHDO�\�HIHFWLYD�GH�HVWRV�GHUHFKRV�� ORV�SRGHUHV�S~�
EOLFRV�DGRSWDUiQ� ODV�PHGLGDV�QHFHVDULDV�SDUD� IDFLOLWDU� OD� DVLVWHQFLD�
UHOLJLRVD� HQ� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV� PLOLWDUHV�� KRVSLWDODULRV��
DVLVWHQFLDOHV��SHQLWHQFLDULRV�\�RWURV�EDMR�VX�GHSHQGHQFLD��DVt�FRPR�
OD�IRUPDFLyQ�UHOLJLRVD�HQ�FHQWURV�GRFHQWHV�S~EOLFRV��

���2UJDQLVPRV�DO�VHUYLFLR�GH�OD�OLEHUWDG�UHOLJLRVD�
�����6XEGLUHFFLyQ�*HQHUDO�GH�5HODFLRQHV�FRQ�ODV�&RQIHVLRQHV�

(Q�HO�RUJDQLJUDPD�GHO�0LQLVWHULR�GH�-XVWLFLD���VH�HQFXHQWUD�OD�'LUHF�
FLyQ�*HQHUDO� GH�&RRSHUDFLyQ� -XUtGLFD� ,QWHUQDFLRQDO� \�5HODFLRQHV� FRQ�
ODV�&RQIHVLRQHV�� GH� OD� TXH� GHSHQGH� OD� 6XEGLUHFFLyQ�*HQHUDO� GH�5HOD�

���5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�GHVDUUROOD�OD�HVWUXFWXUD�RU�
JiQLFD�EiVLFD�GHO�0LQLVWHULR�GH�-XVWLFLD�\�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����
GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�OD�HVWUXFWXUD�RUJiQLFD�EiVLFD�GH�ORV�'HSDUWDPHQWRV�
0LQLVWHULDOHV��HQ�%2(�Q~P������GH���GH�PDU]R��
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FLRQHV�FRQ�ODV�&RQIHVLRQHV��D�OD�TXH�FRUUHVSRQGH�HO�HMHUFLFLR�GH�ODV�VL�
JXLHQWHV�IXQFLRQHV��OD�GLUHFFLyQ��OD�JHVWLyQ�\�OD�LQIRUPDWL]DFLyQ�GHO�5H�
JLVWUR�GH�(QWLGDGHV�5HOLJLRVDV��OD�RUGHQDFLyQ�GHO�HMHUFLFLR�GH�VX�IXQFLyQ�
\�OD�SURSXHVWD�GH�UHVROXFLyQ�GH�ORV�UHFXUVRV�HQ�YtD�DGPLQLVWUDWLYD�TXH�VH�
HMHU]DQ�FRQWUD�ORV�DFWRV�GHULYDGRV�GHO�HMHUFLFLR�GH�GLFKD�IXQFLyQ�UHJLV�
WUDO��ODV�UHODFLRQHV�RUGLQDULDV�FRQ�ODV�HQWLGDGHV�UHOLJLRVDV��OD�HODERUDFLyQ�
GH�SURSXHVWDV�GH�DFXHUGRV�\�FRQYHQLRV�GH�FRRSHUDFLyQ�FRQ�ODV�LJOHVLDV��
FRQIHVLRQHV�\�FRPXQLGDGHV�UHOLJLRVDV�\��HQ�VX�FDVR��VX�VHJXLPLHQWR��HO�
DQiOLVLV��HVWXGLR��LQYHVWLJDFLyQ��DVLVWHQFLD�WpFQLFD��VHJXLPLHQWR��YLJLODQ�
FLD��LPSXOVR�\�JHVWLyQ�HFRQyPLFR�SUHVXSXHVWDULD�GH�ORV�FUpGLWRV�DVLJQD�
GRV�SDUD�HO�GHVDUUROOR�GH�OD�OLEHUWDG�UHOLJLRVD�\�GH�FXOWR��HQ�FRRUGLQDFLyQ�
FRQ�ORV�yUJDQRV�FRPSHWHQWHV�GH�ORV�GHPiV�GHSDUWDPHQWRV��DVt�FRPR�VX�
SURPRFLyQ� HQ� FRODERUDFLyQ� FRQ� ODV� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV� LQ�
WHUHVDGDV�HQ�HOOD��OD�SURPRFLyQ�VRFLDO��FtYLFD�\�FXOWXUDO�GH�ODV�HQWLGDGHV�
UHOLJLRVDV��D�WUDYpV�GH�OD�JHVWLyQ�GH�D\XGDV��DVt�FRPR�OD�FRRUGLQDFLyQ�\�
JHVWLyQ�GH�ODV�LQLFLDWLYDV��IRQGRV�\�SODQHV�GH�DFFLyQ�GH�HQWLGDGHV�S~EOL�
FDV�\�SULYDGDV�GLULJLGRV�D�PHMRUDU�OD�VLWXDFLyQ�GH�ODV�,JOHVLDV��&RQIHVLR�
QHV� \�&RPXQLGDGHV�5HOLJLRVDV�� ODV� UHODFLRQHV� FRQ� ORV� RUJDQLVPRV� QD�
FLRQDOHV�\�GHSDUWDPHQWRV�FRPSHWHQWHV�HQ�OD�PDWHULD��GHGLFDGRV�DO�HVWX�
GLR��SURPRFLyQ�\�GHIHQVD�GH�ORV�GHUHFKRV�GH�OLEHUWDG�UHOLJLRVD�\�GH�FXO�
WR�� ODV� UHODFLRQHV� FRQ� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� FRPSHWHQWHV� HQ�
PDWHULD�GH�OLEHUWDG�UHOLJLRVD��GH�FUHHQFLDV�\�GH�FXOWR�\��PiV�SDUWLFXODU�
PHQWH��HQ�OD�DSOLFDFLyQ�\�GHVDUUROOR�GH�ORV�FRQYHQLRV�R�WUDWDGRV�LQWHUQD�
FLRQDOHV� UHIHUHQWHV�D� ODV�PHQFLRQDGDV� OLEHUWDGHV�� OD�HODERUDFLyQ�GH� ORV�
SUR\HFWRV� QRUPDWLYRV� VREUH� ODV� PDWHULDV� SURSLDV� GHO� HMHUFLFLR� GH� ORV�
GHUHFKRV�GH�OLEHUWDG�UHOLJLRVD�\�GH�FXOWR��HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUH�
WDUtD� *HQHUDO� 7pFQLFD�� \� HO� FRQRFLPLHQWR� \�� HQ� VX� FDVR�� LQIRUPH� GH�
FXDQWRV�SUR\HFWRV�QRUPDWLYRV�SXHGDQ�DIHFWDU�D�WDOHV�GHUHFKRV��
�����5HJLVWUR�GH�(QWLGDGHV�5HOLJLRVDV�

(O�5HJLVWUR�GH�(QWLGDGHV�5HOLJLRVDV� HV�XQ�5HJLVWUR�S~EOLFR�GHSHQ�
GLHQWH� GHO� 0LQLVWHULR� GH� -XVWLFLD�� UHJXODGR� DFWXDOPHQWH� SRU� HO� 5'�
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����������GH���GH�MXOLR���� WUDV�OD�VHQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�
���������GH����GH�IHEUHUR��6X�LQVFULSFLyQ�HV�QHFHVDULD�SDUD�TXH�OD�(QWL�
GDG�UHOLJLRVD�WHQJD�SHUVRQDOLGDG�MXUtGLFD�FLYLO��&RQVWD�GH�WUHV�VHFFLRQHV��
VHJ~Q�HVWDEOHFH�HO�DUWtFXOR�����D��6HFFLyQ�*HQHUDO��HQ�OD�TXH�VH�LQVFULEL�
UiQ� ODV� ,JOHVLDV�� &RQIHVLRQHV� \� &RPXQLGDGHV� UHOLJLRVDV�� DVt� FRPR� ODV�
HQWLGDGHV�LQVWLWXLGDV�SRU�ODV�PLVPDV��E��6HFFLyQ�(VSHFLDO��HQ�OD�TXH�VH�
LQVFULELUiQ�ODV�,JOHVLDV��&RQIHVLRQHV�\�&RPXQLGDGHV�UHOLJLRVDV�TXH�KD�
\DQ� ILUPDGR�R�D� ODV�TXH�VHD�GH�DSOLFDFLyQ�XQ�$FXHUGR�R�&RQYHQLR�GH�
FRRSHUDFLyQ� FRQ� HO� (VWDGR�� DVt� FRPR� HO� UHVWR� GH� HQWLGDGHV� LQVWLWXLGDV�
SRU�ODV�PLVPDV��<�F��6HFFLyQ�+LVWyULFD��D�OD�TXH�VH�WUDVODGDUiQ�FRQ�VXV�
SURWRFRORV�DQHMRV��ORV�DVLHQWRV�GH�ODV�HQWLGDGHV�TXH�KD\DQ�VLGR�FDQFHOD�
GRV�DVt�FRPR�DTXHOODV�VROLFLWXGHV�TXH�KD\DQ�VLGR�GHQHJDGDV���
�����&RPLVLyQ�$VHVRUD�GH�OLEHUWDG�UHOLJLRVD�

/D�&RPLVLyQ�$VHVRUD�GH�OLEHUWDG�UHOLJLRVD�HV�XQ�RUJDQLVPR�WULSDUWLWR�
LQWHJUDGR�SRU�UHSUHVHQWDQWHV�GH�ORV�0LQLVWHULRV�TXH�WLHQHQ�FRPSHWHQFLDV�

���%2(�Q~P�������GH���GH�DJRVWR��(Q�HO�5HJLVWUR�GH�(QWLGDGHV�UHOLJLRVDV��D�WHQRU�GHO�
DUWtFXOR����SRGUiQ�LQVFULELUVH��
³���/DV�,JOHVLDV��&RQIHVLRQHV�\�&RPXQLGDGHV�UHOLJLRVDV��DVt�FRPR�VXV�)HGHUDFLRQHV��
���/RV�VLJXLHQWHV�WLSRV�GH�HQWLGDGHV�UHOLJLRVDV��VLHPSUH�TXH�KD\DQ�VLGR�HULJLGDV��FUHDGDV�

R�LQVWLWXLGDV�SRU�XQD�,JOHVLD��&RQIHVLyQ�R�&RPXQLGDG�UHOLJLRVD�R�)HGHUDFLRQHV�GH�
ODV�PLVPDV�LQVFULWDV�HQ�HO�5HJLVWUR��
D��VXV�FLUFXQVFULSFLRQHV�WHUULWRULDOHV��
E��VXV�FRQJUHJDFLRQHV��VHFFLRQHV�R�FRPXQLGDGHV�ORFDOHV��
F��ODV�HQWLGDGHV�GH�FDUiFWHU�LQVWLWXFLRQDO�TXH�IRUPHQ�SDUWH�GH�VX�HVWUXFWXUD��
G��ODV�DVRFLDFLRQHV�FRQ�ILQHV�UHOLJLRVRV�TXH�FUHHQ�R�HULMDQ��DVt�FRPR�VXV�IHGHUDFLR�

QHV��
H��ORV�VHPLQDULRV�R�FHQWURV�GH�IRUPDFLyQ�GH�VXV�PLQLVWURV�GH�FXOWR��
I��ORV�FHQWURV�VXSHULRUHV�GH�HQVHxDQ]D�TXH� LPSDUWDQ�FRQ�H[FOXVLYLGDG�HQVHxDQ]DV�

WHROyJLFDV�R�UHOLJLRVDV�SURSLDV�GH�OD�,JOHVLD��&RQIHVLyQ�R�&RPXQLGDG�UHOLJLRVD�
LQVFULWD��

J��ODV�FRPXQLGDGHV�PRQiVWLFDV�R�UHOLJLRVDV�\�ODV�yUGHQHV�R�IHGHUDFLRQHV�HQ�TXH�VH�
LQWHJUHQ��

K��ORV�LQVWLWXWRV�GH�YLGD�FRQVDJUDGD�\�VRFLHGDGHV�GH�YLGD�DSRVWyOLFD��VXV�SURYLQFLDV�
\�FDVDV��DVt�FRPR�VXV�IHGHUDFLRQHV��

L��FXDOHVTXLHUD�RWUDV� HQWLGDGHV�TXH� VHDQ� VXVFHSWLEOHV�GH� LQVFULSFLyQ�GH�FRQIRUPL�
GDG�FRQ�ORV�$FXHUGRV�HQWUH�HO�(VWDGR�HVSDxRO�\�ODV�FRQIHVLRQHV�UHOLJLRVDV´��
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VREUH�PDWHULD�UHOLJLRVD��DVt�FRPR�SRU�UHSUHVHQWDQWHV�GH�ODV�FRQIHVLRQHV�
UHOLJLRVDV�FRQ�QRWRULR�DUUDLJR�\�H[SHUWRV�HQ�PDWHULD�UHOLJLRVD��(Q�OD�DF�
WXDOLGDG�VX�FRPSRVLFLyQ�� IXQFLRQHV�\�HVWUXFWXUD�HVWiQ�UHJXODGDV�SRU�HO�
5HDO�'HFUHWR�����������GH����GH�QRYLHPEUH����$� OD�&RPLVLyQ�FRUUHV�
SRQGH��SRU�HMHPSOR��HO�LQIRUPH�SUHFHSWLYR��SHUR�QR�YLQFXODQWH�GHO�QRWR�
ULR�DUUDLJR�GH�ODV�(QWLGDGHV�UHOLJLRVDV��TXH�FRQFHGH�HO�0LQLVWUR�GH�-XV�
WLFLD��WUDV�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH���
GH�MXOLR����3DUD�VX�FRQFHVLyQ�VH�SUHFLVD�TXH�OD�(QWLGDG�UHOLJLRVD��D�WHQRU�
GHO�DUWtFXOR���GHO�5HDO�'HFUHWR��FXPSOD�ORV�VLJXLHQWHV�UHTXLVLWRV��
D��OOHYDU� LQVFULWD� HQ� HO� 5HJLVWUR� GH� (QWLGDGHV� 5HOLJLRVDV� WUHLQWD� DxRV��

VDOYR�TXH�OD�HQWLGDG�DFUHGLWH�XQ�UHFRQRFLPLHQWR�HQ�HO�H[WUDQMHUR�GH��
DO�PHQRV�� VHVHQWD� DxRV�GH� DQWLJ�HGDG�\� OOHYH� LQVFULWD� HQ� HO� FLWDGR�
5HJLVWUR�GXUDQWH�XQ�SHULRGR�GH�TXLQFH�DxRV��

E��DFUHGLWDU�VX�SUHVHQFLD�HQ��DO�PHQRV��GLH]�FRPXQLGDGHV�DXWyQRPDV�\�R�
FLXGDGHV�GH�&HXWD�\�0HOLOOD��

F��WHQHU� ���� LQVFULSFLRQHV� R� DQRWDFLRQHV� HQ� HO� 5HJLVWUR� GH� (QWLGDGHV�
5HOLJLRVDV��HQWUH�HQWHV�LQVFULELEOHV�\�OXJDUHV�GH�FXOWR��R�XQ�Q~PHUR�
LQIHULRU�FXDQGR�VH�WUDWH�GH�HQWLGDGHV�R�OXJDUHV�GH�FXOWR�GH�HVSHFLDO�
UHOHYDQFLD�SRU�VX�DFWLYLGDG�\�Q~PHUR�GH�PLHPEURV��

G��FRQWDU�FRQ�XQD�HVWUXFWXUD�\�UHSUHVHQWDFLyQ�DGHFXDGD�\�VXILFLHQWH�SDUD�
VX�RUJDQL]DFLyQ�D�ORV�HIHFWRV�GH�OD�GHFODUDFLyQ�GH�QRWRULR�DUUDLJR��

H��DFUHGLWDU�VX�SUHVHQFLD�\�SDUWLFLSDFLyQ�DFWLYD�HQ�OD�VRFLHGDG�HVSDxROD��

�� %2(�Q~P�������GH����GH�GLFLHPEUH��
���%2(�Q~P�������GH���GH�DJRVWR��/D�GHFODUDFLyQ�GH�QRWRULR�DUUDLJR�HV�UHTXLVLWR�QH�

FHVDULR�H�LPSUHVFLQGLEOH�SDUD�TXH�OD�&RQIHVLyQ�UHOLJLRVD�SXHGD�VXVFULELU�DFXHUGRV�FRQ�HO�
*RELHUQR�� $GHPiV� VX� FRQFHVLyQ� WLHQH� GLYHUVDV� FRQVHFXHQFLDV� MXUtGLFDV�� FRPR� VRQ� HO�
IRUPDU� SDUWH� GH� OD� &RPLVLyQ�$VHVRUD� GH� OLEHUWDG� UHOLJLRVD� \� HO� WHQHU� UHFRQRFLGD� FRQ�
HIHFWRV� FLYLOHV� OD� FHOHEUDFLyQ� GH� ORV�PDWULPRQLRV� UHOLJLRVRV� DQWH� HO�PLQLVWUR� GH� FXOWR�
FRPSHWHQWH�GRV� WHVWLJRV�PD\RUHV�GH� HGDG�� WDO� FRPR�GHWHUPLQD� OD�/H\�GH� -XULVGLFFLyQ�
9ROXQWDULD�GH�������+DVWD� HO�PRPHQWR�DFWXDO� WLHQHQ� UHFRQRFLGR�HO�QRWRULR� DUUDLJR�HQ�
(VSDxD��DGHPiV�GH�ODV�&RQIHVLRQHV�SURWHVWDQWHV��MXGtD�H�LVOiPLFD��OD�,JOHVLD�GH�-HVXFULV�
WR�GH�ORV�6DQWRV�GH�ORV�~OWLPRV�GtDV�GH�(VSDxD��PRUPRQHV��TXH�OR�REWXYR�HQ�������ORV�
7HVWLJRV�&ULVWLDQRV�GH�-HKRYi�HQ�������OD�)HGHUDFLyQ�%XGLVWD�HQ������\�OD�,JOHVLD�2UWR�
GR[D�GHO�3DWULDUFDGR�GH�0RVF~�HQ�(VSDxD�HQ�DEULO�GH�������
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�����)XQGDFLyQ�3OXUDOLVPR�\�&RQYLYHQFLD�
(Q������VH�FUHy��SRU�DFXHUGR�GHO�&RQVHMR�GH�0LQLVWURV��D�SURSXHVWD�

GHO�0LQLVWHULR�GH�-XVWLFLD��OD�)XQGDFLyQ�3OXUDOLVPR�\�&RQYLYHQFLD��FR�
PR�HQWLGDG�GHO�VHFWRU�S~EOLFR�HVWDWDO��LQVFULWD�HQ�HO�5HJLVWUR�GH�)XQGD�
FLRQHV�\�EDMR�HO�3URWHFWRUDGR�GHO�0LQLVWHULR�GH�-XVWLFLD��(QWUH�VXV�ILQHV�
VH� HQFXHQWUD� SURPRFLRQDU� OD� OLEHUWDG� UHOLJLRVD�� PHGLDQWH� HO� DSR\R� D�
SUR\HFWRV�GH� ODV�FRQIHVLRQHV�PLQRULWDULDV��TXH�KD\DQ�FHOHEUDGR�DFXHU�
GRV�GH�FRRSHUDFLyQ�FRQ�HO�(VWDGR�HVSDxRO�R�FRQ�QRWRULR�DUUDLJR��VHU�XQ�
HVSDFLR� GH� SHQVDPLHQWR� \� GHEDWH� VREUH� OD� OLEHUWDG� UHOLJLRVD� \� VX� LQ�
IOXHQFLD� HQ� OD� FUHDFLyQ�GH� XQ� DGHFXDGR�PDUFR�GH� FRQYLYHQFLD�� \� SUR�
PRYHU�OD�QRUPDOL]DFLyQ�GHO�KHFKR�UHOLJLRVR�HQ�OD�VRFLHGDG����
�����2EVHUYDWRULR�GHO�SOXUDOLVPR�UHOLJLRVR�

(O�2EVHUYDWRULR�GHO�SOXUDOLVPR�UHOLJLRVR�HQ�(VSDxD�HV�XQD�LQLFLDWLYD�
GHO�0LQLVWHULR�GH�-XVWLFLD��OD�)HGHUDFLyQ�(VSDxROD�GH�0XQLFLSLRV�\�3UR�
YLQFLDV� \� OD�)XQGDFLyQ�3OXUDOLVPR�\�&RQYLYHQFLD��&RQVWLWX\H�XQD�KH�
UUDPLHQWD�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�SDUD�OD�JHVWLyQ�S~EOLFD�GH�OD�
GLYHUVLGDG�UHOLJLRVD��6X�REMHWLYR�SULQFLSDO�HV�RULHQWDU�D� ODV�DGPLQLVWUD�
FLRQHV�S~EOLFDV�HQ�OD�LPSOHPHQWDFLyQ�GH�PRGHORV�GH�JHVWLyQ�DMXVWDGRV�D�
ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�\�DO�PDUFR�QRUPDWLYR�TXH�UHJXOD�HO�HMHU�
FLFLR�GHO�GHUHFKR�GH�OLEHUWDG�UHOLJLRVD�HQ�(VSDxD��3UHWHQGH�VHU�WDPELpQ�
XQ�SRUWDO�GH�UHIHUHQFLD�SDUD�ODV�FRPXQLGDGHV�\�ODV�FRQIHVLRQHV�UHOLJLR�
VDV�� SDUD� ORV� LQYHVWLJDGRUHV� \�� HQ� JHQHUDO�� SDUD� FXDOTXLHU� SHUVRQD� TXH�
TXLHUD�DFHUFDUVH�D�ODV�GLIHUHQWHV�GLPHQVLRQHV�GHO�SOXUDOLVPR�UHOLJLRVR�����

���3RU�HMHPSOR��SURPXHYH�HVWXGLRV�H� LQYHVWLJDFLRQHV�VREUH� OD� UHDOLGDG�UHOLJLRVD�HQ�
ODV� GLHFLVLHWH� FRPXQLGDGHV� DXWyQRPDV�� HODERUD�PDSDV�\�PDWHULDOHV� HGXFDWLYRV�SDUD� OD�
HQVHxDQ]D�GH�ODV�UHOLJLRQHV�PLQRULWDULDV�HQ�OD�HVFXHOD��OD�IRUPDFLyQ�GH�DJHQWHV�VRFLDOHV��
HWF��

���(Q�HVWH�VHQWLGR��RIUHFH�GDWRV�DFWXDOL]DGRV�D�QLYHO�PXQLFLSDO�VREUH�ORV�OXJDUHV�GH�
FXOWR�GH�ODV�GLIHUHQWHV�FRQIHVLRQHV�UHOLJLRVDV�FRQ�LPSODQWDFLyQ�HQ�HO�(VWDGR�HVSDxRO�\�
DQDOL]D� VX� HYROXFLyQ�� VLVWHPDWL]D� OD� QRUPDWLYD� TXH� LQFLGH� HQ� HO� HMHUFLFLR� GH� OLEHUWDG�
UHOLJLRVD��HODERUD�JXtDV�GH�DSR\R�D�OD�JHVWLyQ�S~EOLFD�GH�OD�GLYHUVLGDG�UHOLJLRVD��LGHQWL�
ILFD�\�SURPXHYH�EXHQDV�SUiFWLFDV�GH�JHVWLyQ�S~EOLFD�GH�OD�GLYHUVLGDG�UHOLJLRVD��RUGHQD�
OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ODV�HQFXHVWDV�GH�iPELWR�QDFLRQDO�H�LQWHUQDFLRQDO��FDQDOL]D�
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���&RQVLGHUDFLyQ�ILQDO�
(Q�QXHVWUR� WLHPSR�\�HQ�FRQFUHWR�HQ�(VSDxD�HVWi�SUHVHQWH� HO�KHFKR�

LQHOXGLEOH�GHO�SOXUDOLVPR�UHOLJLRVR�\�VH�H[LJH�FDGD�YH]�FRQ�PD\RU�IXHU�
]D�HO�GHUHFKR�GH� OLEHUWDG� UHOLJLRVD��(Q�QXHVWUR�SDtV�FRQYLYHQ�SHUVRQDV�
GH�GLVWLQWD�UHOLJLyQ�\�FXOWXUD�TXH�SODQWHDQ�GHPDQGDV�\�UHLYLQGLFDFLRQHV�
FRQFUHWDV�SDUD�HO�HMHUFLFLR�GH�VX�GHUHFKR�GH�OLEHUWDG�UHOLJLRVD��(OOR�SUH�
FLVD� XQD� UHVSXHVWD� GH� ORV� SRGHUHV� S~EOLFRV�� QR� VyOR�GHO� SRGHU� FHQWUDO��
VLQR�WDPELpQ�GHO�DXWRQyPLFR��SURYLQFLDO�\�ORFDO���

/RV�UHSUHVHQWDQWHV�SROtWLFRV�\�DXWRULGDGHV�LQVWLWXFLRQDOHV�GH�ORV�SR�
GHUHV� DXWRQyPLFRV�� SURYLQFLDOHV� \� ORFDOHV�� TXH� VRQ� ORV� TXH� HVWiQ�PiV�
FHUFD�GHO�FLXGDGDQR��D�YHFHV�ROYLGDQ�TXH�D�HOORV�FRUUHVSRQGH�SRVLELOLWDU�
HQ� OD�SUiFWLFD�TXH�HO�GHUHFKR�GH� OLEHUWDG�UHOLJLRVD��FRQ� WRGRV� ORV�GHUH�
FKRV�TXH�FRPSUHQGH��VHD�UHDO�\�HIHFWLYR���

,QFOXVR�� HQ� RFDVLRQHV�� SRU� XQD� FRPSUHQVLyQ� HUUyQHD� GH� ORV� SULQFL�
SLRV�GH�OLEHUWDG�H�LJXDOGDG�UHOLJLRVDV��ODLFLGDG�\�FRRSHUDFLyQ��ORV�SDUWL�
GRV�SROtWLFRV�\�WDPELpQ�ORV�SRGHUHV�S~EOLFRV�GHILHQGHQ�XQ�DOFDQFH�OLPL�
WDGR�GHO�GHUHFKR�GH�OLEHUWDG�UHOLJLRVD��LQWHQWiQGROR�UHGXFLU�D�XQ�DVSHFWR�
GHO� PLVPR�� FRPR� VL� IXHUD� GH� OLEHUWDG� GH� FXOWRV�� FRQVLGHUDQGR� TXH� HO�
GHUHFKR�GH�OLEHUWDG�UHOLJLRVD�GHSHQGH�GHO�DUELWULR�GH�ORV�JREHUQDQWHV�R�
VX�UHFRQRFLPLHQWR�GHO� MXHJR�GH�PD\RUtDV�\�PLQRUtDV��'HVFRQRFHQ�TXH�
OD� OLEHUWDG� UHOLJLRVD� VXSRQH� QR� VyOR� TXH� FDGD� SHUVRQD� SXHGD� HOHJLU� OD�
UHOLJLyQ�TXH�HVWLPH�FRQYHQLHQWH��VLQR�WDPELpQ�\�OR�PiV�LPSRUWDQWH�TXH�
SXHGD�YLYLU�FRQIRUPH�R�HQ�GLVFRQIRUPLGDG�FRQ�HVDV�FRQYLFFLRQHV���

3RU�HOOR�� ORV�SRGHUHV�S~EOLFRV�GHEHQ�DUELWUDU� WRGRV� ORV�PHGLRV�D�VX�
DOFDQFH�SDUD�ORJUDU�HO�ELHQHVWDU�GH�OD�SHUVRQD�\�HO�OLEUH�GHVDUUROOR�GH�VX�
SHUVRQDOLGDG�� HQ� FXPSOLPLHQWR�GHO�PDQGDWR� FRQVWLWXFLRQDO� HVWDEOHFLGR�
HQ�HO�DUWtFXOR������GH�QXHVWUD�&RQVWLWXFLyQ��SURPRYLHQGR�\�FUHDQGR�ODV�
FRQGLFLRQHV�VRFLROyJLFDV�\�MXUtGLFDV�SDUD�TXH�HVD�OLEHUWDG�UHOLJLRVD�GHO�
LQGLYLGXR�\�GH� ORV�JUXSRV�HQ�TXH�VH� LQVHUWD�VHD�YHUGDGHUDPHQWH�UHDO�\�
HIHFWLYD���

<�SDUD�HOOR�SUHFLVDQ�GH� OD�FRODERUDFLyQ�GH� ODV�&RQIHVLRQHV� UHOLJLR�
VDV��GH�ORV�JUXSRV�UHOLJLRVRV��6RQ�SUHFLVDPHQWH�ODV�&RQIHVLRQHV�UHOLJLR�

ODV�GHPDQGDV�GH� ODV� DGPLQLVWUDFLRQHV�\�SURSRUFLRQD� UHVSXHVWDV� D� WUDYpV�GH� LWLQHUDULRV�
HVSHFtILFRV�GH�JHVWLyQ�S~EOLFD��HWF��
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VDV�ODV�TXH�JHQHUDOPHQWH��D�WUDYpV�GH�VXV�PLQLVWURV�GH�FXOWR��D\XGDQ�D�OD�
VDWLVIDFFLyQ�GHO�ELHQHVWDU�UHOLJLRVR��D�KDFHU�HIHFWLYR�HO�GHUHFKR�GH�OLEHU�
WDG�UHOLJLRVD��SRU�HMHPSOR��OD�DVLVWHQFLD�UHOLJLRVD��HO�PDWULPRQLR��OD�HQ�
VHxDQ]D��HWF��

(Q�RWUDV�SDODEUDV�� VL�(VSDxD� HV�XQ�(VWDGR� VRFLDO� \�GHPRFUiWLFR� GH�
'HUHFKR��ORV�SRGHUHV�S~EOLFRV�DVXPHQ�OD�UHVSRQVDELOLGDG�GH�SURSRUFLR�
QDU�D�OD�JHQHUDOLGDG�GH�ORV�FLXGDGDQRV�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�S~�
EOLFRV� DGHFXDGRV� SDUD� VXEYHQLU� VXV� QHFHVLGDGHV� YLWDOHV�� <�� GDGR� TXH�
HQWUH�HVDV�QHFHVLGDGHV�YLWDOHV�VH�HQFXHQWUD�HO�ELHQHVWDU�HVSLULWXDO�GH�OD�
SHUVRQD�� WLHQHQ� TXH� FRODERUDU� \� FRRSHUDU� FRQ� ODV�(QWLGDGHV� UHOLJLRVDV�
SDUD�OD�VDWLVIDFFLyQ�GH�HVH�ELHQHVWDU��HQ�EHQHILFLR�GH�OD�SHUVRQD�\�HQ�SUR�
GH�OD�SD]�VRFLDO�\�GHO�ELHQ�FRP~Q��

$�HVWH�UHVSHFWR��UHVXOWD�FODULILFDGRU�HO�SUHiPEXOR�GH�OD�'HFODUDFLyQ�
VREUH� OD�HOLPLQDFLyQ�GH� WRGDV� ODV� IRUPDV�GH� LQWROHUDQFLD�\�GLVFULPLQD�
FLyQ�IXQGDGDV�HQ�OD�UHOLJLyQ�R�ODV�FRQYLFFLRQHV�GH�������FXDQGR�DILUPD�
TXH�³OD�UHOLJLyQ�R�ODV�FRQYLFFLRQHV��SDUD�TXLHQ�ODV�SURIHVD��FRQVWLWX\HQ�
XQR�GH�ORV�HOHPHQWRV�IXQGDPHQWDOHV�GH�VX�FRQFHSFLyQ�GH�OD�YLGD�\�TXH��
SRU�WDQWR��OD�OLEHUWDG�GH�UHOLJLyQ�R�GH�FRQYLFFLRQHV�GHEH�VHU�tQWHJUDPHQ�
WH�UHVSHWDGD�\�JDUDQWL]DGD´��(V�PiV��DxDGH�TXH�³OD�OLEHUWDG�GH�UHOLJLyQ�R�
GH�FRQYLFFLRQHV�GHEH�FRQWULEXLU� WDPELpQ�D�OD�UHDOL]DFLyQ�GH�ORV�REMHWL�
YRV�GH�SD]�PXQGLDO��MXVWLFLD�VRFLDO�\�DPLVWDG�HQWUH�WRGRV�ORV�SXHEORV´���

0iV�WDUGH�� OD�'HFODUDFLyQ�GH�OD�81(6&2�GH������LQVLVWtD�VREUH�HO�
SDSHO�GH�OD�UHOLJLyQ�HQ�OD�SURPRFLyQ�GH�XQD�FXOWXUD�GH�SD]�GLFLHQGR�TXH�
³6RPRV� FRQVFLHQWHV� GH� OD� GLYHUVLGDG� UHOLJLRVD� \� FXOWXUDO� GH� QXHVWUR�
PXQGR��&DGD�FXOWXUD�HV�HQ�Vt�XQ�XQLYHUVR��TXH��VLQ�HPEDUJR��QR�HV�FH�
UUDGR��/DV�FXOWXUDV�SURSRUFLRQDQ�D�ODV�UHOLJLRQHV�VX�OHQJXDMH�\�ODV�UHOL�
JLRQHV� RIUHFHQ� D� FDGD� FXOWXUD� VX� VLJQLILFDGR� HVHQFLDO�� /D� SD]� QR� VHUi�
SRVLEOH�VL�QR�UHFRQRFHPRV�HO�SOXUDOLVPR�\�UHVSHWDPRV�OD�GLYHUVLGDG´��

(Q�GHILQLWLYD��OD�SD]�QR�VHUi�SRVLEOH�VL�QR�GHIHQGHPRV�\�SURWHJHPRV�
HO� GHUHFKR� GH� OLEHUWDG� UHOLJLRVD�� XQ� GHUHFKR� QDWXUDO� GH� WRGD� SHUVRQD��
WLHPSR�\� OXJDU��SRUTXH�GHIHQGHU� OD� OLEHUWDG�UHOLJLRVD�HV� LJXDO�D� OD�SUR�
PRFLyQ� GH� OD� GLJQLGDG� GH� OD� SHUVRQD� \� GH� ORV� GHUHFKRV� KXPDQRV�� /D�
GLJQLGDG�GH�OD�SHUVRQD�HV��SRU�WDQWR��HO�IXQGDPHQWR�GH�OD� OLEHUWDG�UHOL�
JLRVD�\�OD�FODYH�SDUD�VX�FRPSUHQVLyQ�HQ�XQD�VRFLHGDG�SOXUDOLVWD��
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6200$5,2�����,QWURGX]LRQH��VXO�SHUFKp�LO�GLULWWR��SHU�DIIURQWDUH�L�SUREOHPL�
GHO�PXOWLFXOWXUDOLVPR��GHYH�PLVXUDUVL�FRQ�OH�DOWUH�VFLHQ]H�H�LQ�SDUWLFRODUH�FRQ�
OD�ILORVRILD�����/D�ELRVIHUD�H�OD�VXD�LPSRUWDQ]D�SHU�LO�GLULWWR�H�OD�PRUDOH�����'L�
ULWWR�GHOOD�ELRVIHUD� H�GLJQLWj�XPDQD�����%LRVIHUD�� FRVFLHQ]D�XPDQD�H�SROLWLFD�
GHO�GLULWWR�����(GXFD]LRQH�GHOOH�FRVFLHQ]H�H�GLJQLWj�ELRVIHULFD�����'D�XQD�µEXR�
QD�SUDWLFD¶�D�XQD�SROLWLFD�GHO�GLULWWR�IRQGDWD�VXOOD�PDQLIHVWD]LRQH�SRVLWLYD�GHO�
OD�FRVFLHQ]D��

���,QWURGX]LRQH��VXO�SHUFKp�LO�GLULWWR��SHU�DIIURQWDUH�L�SUREOHPL�GHO�PXO�
WLFXOWXUDOLVPR��GHYH�PLVXUDUVL�FRQ�OH�DOWUH�VFLHQ]H�H�LQ�SDUWLFRODUH�FRQ�
OD�ILORVRILD�

9RUUHL� LQL]LDUH�TXHVWR�FRQWULEXWR�FRQ� L� ULQJUD]LDPHQWL�DJOL�RUJDQL]�
]DWRUL�GHO�FRQYHJQR�GHOO¶$VVRFLD]LRQH�LWDOLDQD�GHL�GRFHQWL�GL�GLULWWR�FD�
QRQLFR�HG�HFFOHVLDVWLFR��$'(&��SHU�O¶LQYLWR�D�SURQXQFLDUH�XQD�UHOD]LR�
QH�QHOOD�VHVVLRQH�LQWURGXWWLYD��FRPH�SXUH�D�LQFOXGHUOD�SHU�LVFULWWR�QHOOD�
UDFFROWD�GHJOL� DWWL��8Q� ULQJUD]LDPHQWR�GL� WXWWR� FXRUH�YD�DL�SDUWHFLSDQWL�
SHU� JOL� DSSUH]]DELOL� VSXQWL� GL� GLVFXVVLRQH� H� LQ� SDUWLFRODUH� DO� SURIHVVRU�
6DOYDWRUH�%HUOLQJz��LO�TXDOH��GXUDQWH�OD�GLVFXVVLRQH�VXO�PLR�FRQWULEXWR��
KD� SRVWR� O¶DFFHQWR� VXOO¶LPSRUWDQ]D� GL� HGXFDUH� OH� FRVFLHQ]H� YHUVR� OD�
FRPSUHQVLRQH� GHOOH� QRVWUH� UHFLSURFKH� LQWHUGLSHQGHQ]H�� H� DO� SURIHVVRU�
*DHWDQR�'DPPDFFR�SHU�DYHUH�SRVWR�LQ�HYLGHQ]D�LPSRUWDQWL�VSXQWL�PH�
WRGRORJLFL��+R�FRVu�GHFLVR�GL� UHQGHUH�HYLGHQWH� LO� WHPD�GHOO¶HGXFD]LRQH�
GHOOH� FRVFLHQ]H�QHO� WLWROR�GL� TXHVWR� VFULWWR�� FROOHJDQGROR� LQ�SDUWLFRODUH�
DOOD�SROLWLFD�GHO�GLULWWR��+R�VFHOWR�LQROWUH�GL�DGRWWDUH�XQ�TXDGUR�PHWRGR�
ORJLFR�LQFOXVLYR�FKH�WLHQH�FRQWR�FKH�OD�QRVWUD�YLWD�H�OD�QRVWUD�FRVFLHQ]D�
VL� VYLOXSSDQR� QHOOD� ELRVIHUD�� 3HUWDQWR� FRQVLGHUHUHPR� LO� GLULWWR� VWHVVR�
FRPH�HPDQD]LRQH�GHOOD�QRVWUD�FRVFLHQ]D��LQ�XQD�GLPHQVLRQH�FRPXQH�D�
WXWWD�O¶XPDQLWj�FKH�SRWUHPPR�GLUH�µVIHULFD¶��
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/D�GLPHQVLRQH�VSLULWXDOH�GHOO¶HVVHUH�XPDQR��GHOOD�VXD�DWWUD]LRQH�YHU�
VR�'LR�RYYHUR� O¶DVVROXWR�� VLD�QHOOH� HVSUHVVLRQL� GHOOD� SURSULD� FRVFLHQ]D�
VLD�QHOOH�VXH�DWWLYLWj�SUDWLFKH��VL�WURYD�GD�VHPSUH�DO�FHQWUR�GHL�PLHL�LQWH�
UHVVL� VFLHQWLILFL� H� XPDQL�� /D�PLD� IRUPD]LRQH� HG� HVSHULHQ]D� VFLHQWLILFD�
PL�KDQQR�SRUWDWR�DG�DSSURIRQGLUH�TXHVWL�WHPL�DWWUDYHUVR�LO�GLULWWR�FRVWL�
WX]LRQDOH�H�TXHOOR�FRPSDUDWR��H�VRSUDWWXWWR�DWWUDYHUVR�OR�VWXGLR�GHL�GLULW�
WL�IRQGDPHQWDOL��Ê�XQ�LQQHJDELOH�PHULWR�GHOOD�FDQRQLVWLFD�TXHOOR�GL�DYHUH�
FRQFRUVR�D�VYLOXSSDUH�OD�WHRULD�GHL�GLULWWL�IRQGDPHQWDOL�PRGHUQL���$�HV�
VD�� LQIDWWL��GREELDPR� OD� WUDQVL]LRQH�GD�XQD�FRQFH]LRQH� URPDQLVWLFD�GHL�
GLULWWL��FRPH�SRWHVWj�GL�GLVSRUUH�GL�XQ�EHQH��DG�XQD�FRQFH]LRQH�GHL�GLULWWL�
FRPH�EHQL� LGHDOL� LQHUHQWL� DOOD� SHUVRQD�� H� FKH� OH� DWWULEXLVFRQR� LO� SRWHUH�
HVFOXVLYR�GL�DJLUH�SHU�GHL�ILQL�LQWHVL�FRPH�PDQLIHVWD]LRQH�GL�TXHVWL��0L�
VHPEUD� LQYHFH�FKH� LO�SDVVDJJLR�GDOOD�FRQFH]LRQH�GHOOD�FRVFLHQ]D�GHJOL�
DQWLFKL�DOOD�OLEHUWj�GL�FRVFLHQ]D�GHL�PRGHUQL�SDVVL�DWWUDYHUVR�OD�SRVL]LR�
QH�GL�SUREOHPL�SL��JHQHUDOL��FDUDWWHULVWLFL�GHOOD� ULIOHVVLRQH� ILORVRILFD� LQ�
VHQVR�SURSULR�� DQ]LWXWWR�GHOOD� UDJLRQH�SHU� FXL� O¶XRPR�HVLVWH� HG� q� VWDWR�
SRVWR�QHOO¶XQLYHUVR��� ,Q�TXHVWR�VHQVR��YRUUHPPR�IDUH�SUHVHQWH�� LQ�TXH�
VWR� QRVWUR� FRQWULEXWR�� TXDQWR� OD� TXHVWLRQH� GHO� GLULWWR� VL� FROORFKL� WUD� L�
JUDQGL�SUREOHPL�FKH� VL�SRQH� OD� ILORVRILD��$�TXHVW¶RELHWWLYR�q�SRVVLELOH�
JLXQJHUH�VRODPHQWH�QHO�PRPHQWR�LQ�FXL�ULFRQRVFLDPR�DO�SUREOHPD�JLX�
ULGLFR� XQD� GLPHQVLRQH� VXIILFLHQWHPHQWH� JHQHUDOH� QHOO¶HVSHULHQ]D� XPD�
QD��HG�q�SURSULR�TXHVWR�OR�VFRSR�GHJOL�VWXGL�FKH�KDQQR�SRUWDWR�D�HODERUD�
UH�TXHVWR�VFULWWR��&L�SURSRQLDPR�GL�IDUH�WUDQVLWDUH�FRVu�LO�GLULWWR�GDOO¶DO�
YHR�GHOOD�VRFLHWj�D�TXHOOR�SL��JHQHUDOH�GHOOD�ILORVRILD��H�QRQ�VROR�GHOOD�
ILORVRILD�GHO�GLULWWR��7DOH� WUDQVL]LRQH�DSSDUH�QHFHVVDULD�TXDORUD�GHVLGH�
ULDPR�FRQVLGHUDUH�QRQ�VROR�O¶LQWHUGLVFLSOLQDULHWj�PD�DQFKH�LO�PXOWLFXOWX�
UDOLVPR��FKH�VRQR�DO�FHQWUR�GL�TXHVWD�FRQIHUHQ]D��,QIDWWL��YRUUHPPR�IDUH�

��%� 7,(51(<��7KH�,GHD�RI�1DWXUDO�5LJKWV��6WXGLHV�RQ�1DWXUDO�5LJKWV��1DWXUDO�/DZ�
DQG� &KXUFK� /DZ�� SULPD� HG�� $WODQWD�� ������ HG�� LW���/¶,GHD� GHL� GLULWWL� QDWXUDOL�� 'LULWWL�
QDWXUDOL��OHJJH�QDWXUDOH�H�GLULWWR�FDQRQLFR������������%RORJQD��������0L�VL�FRQVHQWD�GL�
ULIHULUPL�DQFKH�DOOH�QRVWUH�ULIOHVVLRQL�D�SURSRVLWR��3� 32/,&$6752��$�1HZ�*DUPHQW� IRU�
DQ�2OG�4XHVWLRQ��µ$�&ODVK�EHWZHHQ�0DQ¶V�5LJKWV�DQG�&LWL]HQV¶�5LJKWV�LQ�WKH�(QODUJHG�
(XURSH"¶��LQ�-��1(5*(/,86��D�FXUD�GL���1RUGLF�DQG�RWKHU�(XURSHDQ�&RQVWLWXWLRQDO�7UD�
GLWLRQV�� $WWL� GHOOD� &RQIHUHQ]D� WHQXWDVL� DOO¶8QLYHUVLWj� GL� gUHEUR� QHO� ������ /HLGHQ�
%RVWRQ��������S���������

��3� 32/,&$6752��/D�GLJQLGDG�GH�OD�SHUVRQD�\�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�HQ�OD�
pSRFD�GH�OD�JOREDOL]DFLyQ��LQ�3HUVRQD�\�'HUHFKR��1~PHUR������������S�����������
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QRWDUH� FKH� LO� PXOWLFXOWXUDOLVPR� GLYHQWD� FHQWUDOH� VRSUDWWXWWR� TXDQGR� FL�
SURSRQLDPR�GL�SRUFL�GHL�SUREOHPL�HVVHQ]LDOL�DOOD�QRVWUD�YLWD�FRPH�TXHO�
OR� FRVPRORJLFR�� TXHOOR� QDWXUDOLVWLFR�� TXHOOR� PRUDOH� H� TXHOOR� SROLWLFR��
/¶LPSRUWDQ]D�GL�TXHVWL�SUREOHPL�FL�FRQGXFH�QHFHVVDULDPHQWH�DOOD�ULFHU�
FD� GL� VROX]LRQL� FRQGLYLVH� H� FRQGLYLVLELOL� LQ� XQ� DPELWR� PXOWLFXOWXUDOH��
&RQ�XQD�ULIOHVVLRQH�GL� WLSR�SHUVRQDOH��YRUUHL�GLUH�FKH� LO�PXOWLFXOWXUDOL�
VPR�q�XQ�WHPD�FKH�PL�q�PROWR�FDUR��/D�PLD�YLWD�GL�VWXGLRVR�VL�q�DUWLFROD�
WD�� LQIDWWL�� WUD� GLYHUVL� SDHVL� H� FXOWXUH�� SULPD�GL� WXWWR�TXHOOD� HXURSHD��$�
TXHVWR�SURSRVLWR� ULWHQJR�FKH� L�GLYHUVL� DPELWL�G¶LQWHJUD]LRQH� LQ�(XURSD�
GHEEDQR� HVVHUH� YLVWL� FRPH� FRVWUX]LRQH�PXOWLFXOWXUDOH� QHFHVVDULDPHQWH�
FRHUHQWH�FRQ�TXHOOD�GHOO¶HUHGLWj�FULVWLDQD�FKH�XQLVFH�LO�QRVWUR�FRQWLQHQWH�
DOO¶$VLD� GD� &DGLFH� ILQR� D� 9ODGLYRVWRN�� TXHVWD� q�� LQIDWWL�� O¶HVWHQVLRQH�
VSD]LDOH�GHO�&RQVLJOLR�G¶(XURSD��/R�VWXGLR�GHOOD�FRHUHQ]D�WUD�L�SUREOHPL�
SRVWL�GDOOD�FXOWXUD�JLXULGLFD�QHO�FRUVR�GHOO¶HYROX]LRQH�GHOOH�FRVWLWX]LRQL�
VRFLDOLVWH� ILQR� DOOD� ORUR� WUDQVL]LRQH� GHPRFUDWLFD�� FRURQDWD� GDOO¶DPPLV�
VLRQH�DO�&RQVLJOLR�G¶(XURSD��H�LQ�PROWL�FDVL�DQFKH�QHOO¶8QLRQH�HXURSHD��
PL�KD� LQWHUHVVDWR�GD�TXDVL� WUHQWD�DQQL���/D�QRQ� OLQHDULWj�GL�TXHVWL�SUR�
FHVVL��OH�FULVL�GL�DOFXQL�GL�TXHVWL��LO�FRQWLQXR�SURGXUVL�GL�QXRYH�WUDQVL]LR�
QL�UHQGRQR�TXHVWH�VHPSUH�GL�JUDQGH�LQWHUHVVH��GDO�SXQWR�GL�YLVWD�WHRULFR��
GD�TXHOOR�SUDWLFR��H�GDO�SXQWR�GL�YLVWD�FRPSDUDWLVWLFR���'HYR�ULFRQRVFHUH�
XQ�GHELWR�GL�JUDWLWXGLQH�DQFKH�DOOD�FXOWXUD�DVLDWLFD��H�D�TXHOOD�JLDSSRQH�
VH� LQ�SDUWLFRODUH��DWWUDYHUVR� OD�TXDOH�PL�VRQR�SRWXWR�DYYLFLQDUH�DO� UDS�
SRUWR�WUD�IHQRPHQRORJLD�GHOOR�VSLULWR�H�QDWXUD��,QILQH��VHPSUH�SL��OD�PLD�
YLWD�GL�VWXGLRVR�H�GL�GRFHQWH�PL�DYYLFLQD�DOO¶$IULFD�� ULVSHWWR�DOOD�TXDOH�
P¶LQWHUHVVDQR� DOFXQH� HVSHULHQ]H� FKH� FROOHJDQR� OD� ULFHUFD� GL� XQD� VSLUL�
WXDOLWj�XQLYHUVDOH�H� OR�VYLOXSSR�GL�XQD�FLWWDGLQDQ]D� WUDQVQD]LRQDOH�IRQ�
GDWD� VX� YDORUL� FRPH� OD� FRQGLYLVLRQH� GL� UHVSRQVDELOLWj� FRPXQL� YHUVR� LO�
QRVWUR�SLDQHWD��

��3� 32/,&$6752�� 3UDZD� SRGVWDZRZH� Z� GHPRNUDW\F]Q\FK� WUDQVIRUPDFMDFK�
XVWURMRZ\FK��3ROVNL�SU]\N DG��/XEOLQ��������,O�WLWROR�GHOOD�PRQRJUDILD�LQ�OLQJXD�LWDOLDQD�
q�'LULWWL�IRQGDPHQWDOL�H�WUDQVL]LRQL�GHPRFUDWLFKH��/¶HVHPSLR�SRODFFR��

��3� 32/,&$6752��/¶HVSDFH�FRQVWLWXWLRQQHO�3DQ�(XURSpHQ�HW�0pGLWHUUDQpHQ�HW�QRX�
YHOOH� VXSUDQDWLRQDOLWp�� LQ�$QD\DVD�+XNXNX�'HUJLVL�-RXUQDO�RI�&RQVWLWXWLRQDO�/DZ�5H�
YXH�GH�GURLW�FRQVWLWXWLRQQHO����������/H�SURFHVVXV�FRQVWLWXWLRQQHO�GDQV�OH�EDVVLQ�0pGL�
WHUUDQpHQ��SS�����������
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/R�VWXGLR�GHL�SUREOHPL�PHQ]LRQDWL�PL�KD�PRWLYDWR�QHO� WHPSR�D� LQ�
WUDSUHQGHUH�LO�WHQWDWLYR�GL�JHWWDUH�XQ�SRQWH�WUD�XQR�VWXGLR�DOOD�FRPSDUD�
]LRQH� JLXULGLFD� QRQ� OLPLWDWR� DOOR� VWXGLR� GL� VLVWHPL� VLPLOL� WUD� ORUR�� PD�
DOODUJDWR�D� VLVWHPL�DQFKH�PROWR�GLYHUVL���+R� LQWUDSUHVR�TXHVWD� OLQHD�GL�
ULFHUFD�QRQ�VROR�SHU� WHQHUH�FRQWR�GHOOD�FLUFROD]LRQH�GHOOH� LGHH��PD�SHU�
IDUH�Vu�FKH�XQ�DSSURFFLR�DO�GLULWWR�SL��JHQHUDOL]]DWR�SRVVD�HVVHUH�XWLOH�DG�
DIIURQWDUH� DGHJXDWDPHQWH� L� SUREOHPL� GHO�PRQGR� SUHVHQWH��4XHVWL� SUR�
EOHPL� VRQR� FROOHJDWL� QRQ� VRODPHQWH� DOOD� GLVWUX]LRQH� GHOOH� FRQGL]LRQL�
QDWXUDOL� FKH� FRQVHQWRQR� OD� QRVWUD� HVLVWHQ]D��PD� DQFKH� DO� IDWWR� FKH� JOL�
XRPLQL�PDQLIHVWDQR�� DO�PRPHQWR�SUHVHQWH�� FRPSRUWDPHQWL� VRYHQWH�GL�
UHWWL�D�GLVWUXJJHUH�VH�VWHVVL��/H�GLIILFROWj�GL�TXHVWH�VLWXD]LRQL��YDQQR�DI�
IURQWDWL�GDOO¶XPDQLWj�LQVLHPH��ROWUH�L�VLQJROL�6WDWL��RUJDQL]]D]LRQL�LQWHU�
QD]LRQDOL� UHJLRQDOL� R� FXOWXUH�� $G� HVHPSLR�� O¶DSSDUHQWH� LQVXUUH]LRQDOL�
VPR�FKH�RVVHUYLDPR�QHO�0HGLR�2ULHQWH�H�L�FXL�PRWLYL�VHPEUDQR�DSSDUL�
UH�QHJOL�DWWHQWDWL�FKH�KDQQR�GL� UHFHQWH� LQVDQJXLQDWR� O¶(XURSD��QRQ�q��D�
PLR�DYYLVR��LO�VHJQR�GL�XQD�ULYROWD�FRQWUR�LO�ELRSRWHUH�GHJOL�VWDWL�QD]LR�
QDOL��Qp�XQ�WHQWDWLYR�GL�ULYROX]LRQH�GHOOH�PROWLWXGLQL�FRQWUR�O¶LPSHUR�GHO�
FDSLWDOLVPR�JOREDOL]]DWR���'¶DOWUD�SDUWH��QRQ�PL�VHPEUD�QHSSXUH�OD�PD�

��+R� VYLOXSSDWR�TXHVWH� FRQVLGHUD]LRQL� VXOOD� FRPSDUD]LRQH� DOODUJDWD� D� SDUWLUH� GDOOH�
PLH� OH]LRQL�DL�GRWWRUDWL�GHO�³'LSDUWLPHQWR�GL�'LULWWR�GHL�5DSSRUWL�&LYLOL�HG�(FRQRPLFL�
QHL�6LVWHPL�*LXULGLFL�&RPSDUDWL´�GHOO¶�8QLYHUVLWj�GL�6DOHUQR�QHO�TXDGUR�GHO�³5LHQWUR�GHL�
FHUYHOOL´� QHJOL� DQQL� DFFDGHPLFL� WUD� LO� ����������H� ����������� ,O� SURJHWWR� GL� ULFHUFD�
DYHYD�FRPH�WLWROR��³/D�WUDVIRUPD]LRQH�GHO�VLVWHPD�GHOOH�IRQWL�GHO�GLULWWR�FRVWLWX]LRQDOH�
HXURSHR�� WUD�SDUDGLJPL�GHO�FRVWLWX]LRQDOLVPR��SULQFLSL� IRQGDPHQWDOL�H�PHWRGL�FRQRVFL�
WLYL�HG�LQWHUSUHWDWLYL��3HU�XQ�FRVWLWX]LRQDOLVPR�PXOWLOLYHOOR�FKH�IDFFLD�GD�IRQGDPHQWR�DG�
XQD� GHPRFUD]LD� PXOWLOLYHOOR�� QHL� SURFHVVL� GL� JOREDOL]]D]LRQH�� ULIRUPD� GHOO¶8QLRQH�
HXURSHD��WUDVIRUPD]LRQH�GHO�GLULWWR�FRVWLWX]LRQDOH�GHL�SDHVL�PHPEUL�H�DOODUJDPHQWR�GHO�
O¶8QLRQH´�� 1HO� TXDGUR� GHOOH� PLH� OH]LRQL� KR� VYLOXSSDWR�� IUD� O¶DOWUR�� LO� FRQFHWWR� GL�
³FRPSDUD]LRQH� DOODUJDWD´��$OFXQL� VYLOXSSL� GL� TXHVWL� FRQFHWWL� VL� WURYDQR� LQ� 3� 32/,&$�
6752��&RQVWLWXWLRQDOLVP��&RPSDULVRQ��&RPSOH[LW\��3UROHJRPHQD�RQ�/LEHUW\�DQG�WKH�XVH�
RI�/DQJXDJH�IRU�D�3UHGLFWLYH�7KHRU\�RI�/DZ��LQ�(��&$6725,1$� 3� 32/,&$6752��D�FXUD�
GL���/LEHUW\�DQG�/DQJXDJH��7KH�*OREDO�'LPHQVLRQ�RI�(XURSHDQ�&RQVWLWXWLRQDO�,QWHJUD�
WLRQ��7RULQR��������H�3� 32/,&$6752��,QWHUGLSHQGHQ]H�FRVWLWX]LRQDOL�H�SURWH]LRQH�GHOOD�
SHUVRQD�� LQ�$$�99���6FULWWL� LQ�2QRUH�GL�/XLJL�$UFLGLDFRQR��7RULQR��������YRO��9,��SS��
�����������

��0� )28&$8/7��6pFXULWp��WHUULWRLUH��SRSXODWLRQ��&RXUV�DX�&ROOqJH�GH�)UDQFH�������
������3DULV��������

��$� 1(*5,�0� +$5'7��(PSLUH��&DPEULGJH�0D��/RQGRQ�8�.���������
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QLIHVWD]LRQH��TXDQWXQTXH�ULIOHVVD��GL�XQ�SRWHUH�FKH��VXSHUDWD�OD�IDVH�GHO�
OR� VWDWR� DXWRULWDULR�� GLYHQWD� WRWDOLWDULR� ULYROJHQGRVL� GLVWUXWWLYDPHQWH�
FRQWUR�L�SURSUL�VWHVVL�FLWWDGLQL���/D�VLWXD]LRQH�DWWXDOH��FKH�q�VWDWD�JHQHUD�
WD� LQ� PLVXUD� QRWHYROH� GD� ORWWH� SHU� O¶HJHPRQLD� HVWHUQD� GL� DOFXQL� 6WDWL��
PDQLIHVWD�TXHVWH�WHQGHQ]H�DXWRGLVWUXWWLYH�DQFKH�ODGGRYH��FRPH�LQ�PROWL�
SDHVL� HXURSHL�� OR� VWDWR� VRFLDOH� DYHYD� DVVRSLWR� OH� ULYHQGLFD]LRQL� HFRQR�
PLFKH�� (VVD� VL� FDUDWWHUL]]D� LQROWUH� SHU� XQ� DVVROXWLVPR� GLVJUHJDQWH� GHO�
FDSLWDOLVPR� LQWHUQD]LRQDOH� H� VL� PDQLIHVWD� QHO� WHQWDWLYR� GL� FRQWUROODUH�
VSD]L�HVLVWHQ]LDOL�VHPSUH�SL��JUDQGL��RYH�DVVLFXUDUVL�OH�PDWHULH�SULPH�H�L�
PHUFDWL�GL�VERFFR��,�SDHVL�FRQ�XQ�HOHYDWR�VYLOXSSR�PDQLIDWWXULHUR�SHUVH�
JXRQR�TXHVW¶RELHWWLYR�LQ�PLVXUD�SDUWLFRODUPHQWH�ULOHYDQWH��$�GHWWR�WHQ�
WDWLYR�FRUULVSRQGH�TXHOOR�GHL�SDHVL�SL��ULFFKL�SURGXWWRUL�GL�PDWHULH�SUL�
PH��FRPH� LO�SHWUROLR��GL� FRQWUROODUH� OH�PLJUD]LRQL� LQWHUQD]LRQDOL� D� ORUR�
YDQWDJJLR� WUDVIRUPDQGROH� LQ� XQ� IHQRPHQR� SRUWDWRUH� GL� FRQIOLWWR��� 6X�
TXHVWR�IHQRPHQR�V¶LQQHVWD�XQD� WHQGHQ]D�D�VRVWHQHUH�H�UHDOL]]DUH� IHQR�
PHQL�GL�YLROHQ]D�WHUURULVWLFD��FRPSLXWL�DQFKH�GD�SHUVRQH�H�JUXSSL�L�TXDOL�
YLYRQR� DOO¶LQWHUQR� �R� DO�PDUJLQH�� GHOOH� VRFLHWj� LQGXVWULDOL�� FKH� EHQHIL�
FLDQR��FRPH�VRSUD�DFFHQQDWR��GL�DOWL�VWDQGDUG�GL�SURWH]LRQH�GHL�GLULWWL�GL�
OLEHUWj�H�GHL�GLULWWL�VRFLDOL��/R�VYLOXSSR�GL� WDOL� UHWL�FULPLQDOL�SRJJLD�VXO�
YXRWR� SUHVVRFKp� FRPSOHWR� GL� HVSHULHQ]H� FXOWXUDOL� YDORUL]]DQWL� VRFLDO�
PHQWH�FRQGLYLVH��&Lz�q�FRQFDXVD�GL�DOWUL�FRPSRUWDPHQWL�GLVWUXWWLYL�IUD�L�
TXDOL�O¶DEXVR�GL�VRVWDQ]H�SHULFRORVH��FRPH�OH�1XRYH�6RVWDQ]H�3VLFRDWWL�
YH����

'L� IURQWH� D� SUREOHPL� GL� TXHVWR� WLSR� q� HYLGHQWH� FKH� OD� ULVSRVWD� GHO�
O¶XPDQLWj� GHYH� HVVHUH� FRQJLXQWD�� RFFRUUH� XQLUVL� H� QRQ� VHSDUDUVL� XOWH�
ULRUPHQWH��H�SHU�IDUH�FLz�RFFRUUH�XQD�PHWRGRORJLD�GHO�GLULWWR�H�GHOO¶D]LR�
QH�VRFLDOH�FKH�VLD�LQ�JUDGR�GL�PDQLIHVWDUH�XQ�UHDOH�FDUDWWHUH�WUDQVQD]LR�
QDOH��

��+� $5(1'7��/H�RULJLQL�GHO�WRWDOLWDULVPR��������HG��LW��7RULQR���������
��3� 32/,&$6752��&RQVWLWXWLRQ� DQG� FRQIOLFW�� 5HJXODWLQJ� UHJLRQDO� LQWHUGHSHQGHQFHV�

WKURXJK�VRFLHW\�EDVHG�VXSUDQDWLRQDOLW\�DV�D�SDWK�IRU�WKH�(XURSHDQ�DQG�0HGLWHUUDQHDQ�
WUDQVIRUPDWLRQ��LQ�$$�99���&RVWLWX]LRQH���(FRQRPLD���*OREDOL]]D]LRQH��/LEHU�DPLFRUXP�
LQ�RQRUH�GL�&DUOR�$PLUDQWH��1DSROL��������SS�������������

���3��32/,&$6752��(QKDQFLQJ� 3ROLFH� 6NLOOV� 1HZ� 3V\FKRDFWLYH� 6XEVWDQFHV� �� *UDQW�
$JUHHPHQW�-867������,6(&�'58*6�$*������:6���2XWSXW������/HJDO�DQG�)RUHQVLF�
DQDO\VLV��,QWHUPHGLDWH�5HSRUW��8QLYHUVLWj�GL�6]F]HFLQ��GLFHPEUH�������
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3HU� UDJLRQL�GL� VSD]LR�QRQ�SRVVLDPR�FRQVLGHUDUH�TXHVWL� IHQRPHQL� LQ�
GHWWDJOLR�� 7XWWDYLD� OD� ULFHUFD� GL� VROX]LRQL� FKH� SHUPHWWDQR� XQ¶DGHJXDWD�
SURWH]LRQH�GHOOD�ELRVIHUD�R�OR�VYLOXSSR�GL�XQD�FRVFLHQ]D�HVLVWHQ]LDOH�LQ�
JUDGR�GL�IDUH�IURQWH�DOOH�WHQGHQ]H�GLVJUHJDQWL�H�GLVWUXWWLYH�GHO�PRPHQWR�
SUHVHQWH�� ULFKLHGH� GL� VYLOXSSDUH� QXRYH� SURSRVWH� FXOWXUDOL� H� HGXFDWLYH��
4XHVWH�QHFHVVLWDQR��SHU�HVVHUH�WHQXWH�QHO�GRYXWR�FRQWR��GL�XQD�SROLWLFD�
GHO�GLULWWR�VXIILFLHQWHPHQWH�FRPSOHVVD�H�VXIILFLHQWHPHQWH�PXOWLFXOWXUD�
OH��8QD�SROLWLFD�GHO�GLULWWR��LQ�JUDGR�VLD�GL�DIIURQWDUH�L�SUREOHPL�DWWXDOL��
QHOOH� ORUR�PROWHSOLFL� FRQQHVVLRQL�� FKH� GL� HVVHUH� FRQGLYLVD�� 3HU� TXHVWD�
UDJLRQH� q� D� QRVWUR� DYYLVR� QHFHVVDULR� FRQVLGHUDUH� LO� GLULWWR� LQ� XQD� SUR�
VSHWWLYD�GLYHUVD�GD�TXHOOD�DWWXDOH��$�TXHVWR�VFRSR��QHO�VHJXLWR�GL�TXHVWR�
VDJJLR�� LOOXVWUHUHPR� DQ]LWXWWR� OH� FDUDWWHULVWLFKH� GHOOD� ELRVIHUD�� VHFRQGR�
JOL�VWXGL�FKLPLFL�H�JHRORJLFL�FKH�FRQRVFLDPR��'L�VHJXLWR��IRUPXOHUHPR�
XQD�µLSRWHVL�ELRVIHULFD¶��FKH�SRVVRQR�HVVHUH�XWLOL�DL�ILQL�GHOOD�VXVVXQ]LR�
QH�GHJOL�HOHPHQWL�GL� IDWWR�FKH�ULQYHQLDPR�QHOOD�ELRORJLD�H�QHOOD�JHROR�
JLD�� LQ� XQD� WHRULD� GHOOR� 6WDWR��1RQ� SRWUHPR� LQ� TXHVWD� VHGH� VYLOXSSDUH�
QHPPHQR�SHU�VRPPL�FDSL�XQD�VLIIDWWD�WHRULD��OLPLWDQGRFL�LQYHFH�D�FRQ�
VLGHUDUH�LQ�FKH�PRGR�OD�VXVVXQ]LRQH�QHO�SUREOHPD�JLXULGLFR�GHOOD�TXH�
VWLRQH�GHOOD�ELRVIHUD�SRVVD�LQIOXHQ]DUH�LO�PRGR�FRQ�LO�TXDOH�FL�SRQLDPR�
VLD� LO�SUREOHPD�PRUDOH�FKH�TXHOOR�SROLWLFR��&RQ�TXHVW¶XOWLPR� LQWHQGLD�
PR��QHOO¶DPELWR�GL�TXHVWH�QRVWUH�ULIOHVVLRQL�� LO�SUREOHPD�GHOOD�FRQILJX�
UD]LRQH�GHL�FRQFHWWL�H�GHL�SULQFLSL�FKH�FL�FRQVHQWH�GL�PHJOLR�LQFOXGHUH�OH�
RVVHUYD]LRQL� FRPSLXWH� GDOOD� JHRFKLPLFD� VXOOD� ELRVIHUD� QHOO¶RUJDQL]]D�
]LRQH�GHJOL�RUGLQDPHQWL�SXEEOLFL�� LQ�PRGR� WDOH�GD�PHJOLR� UHDOL]]DUH� LO�
EHQH�FRPXQH��&RQ�LO�SUREOHPD�PRUDOH�LQWHQGLDPR�FRPH�YDOXWDUH�VLD�OH�
VFHOWH� LQGLYLGXDOL� FKH� TXHOOH� SXEEOLFKH� WHQHQGR� FRQWR� GHOO¶LPSRUWDQ]D�
GHOOD� ELRVIHUD� VWHVVD�� ,Q� TXHVWR� PRGR� FHUFKHUHPR� GL� LQWURGXUUH� QHOOH�
QRVWUH�ULIOHVVLRQL�VXO�UDSSRUWR�WUD�HWLFD�H�SROLWLFD�LO�SUREOHPD�GHOOD�QDWX�
UD��LQ�DOWUH�SDUROH�GHOOD�VXD�HVLVWHQ]D�H�GHOOD�VXD�QHFHVVLWj���

3DVVLDPR� RUD� D� FRQVLGHUDUH� LQ� FKH� FRVD� FRQVLVWD� OD� ELRVIHUD� H� SHU�
TXDOH� UDJLRQH� LO� GLULWWR� H� OD� PRUDOH� GHEEDQR� UDJLRQHYROPHQWH� WHQHUQH�
FRQWR��



%,26)(5$��32/,7,&$�'(/�',5,772�(�('8&$=,21(�'(//(�&26&,(1=(

���

���/D�ELRVIHUD�H�OD�VXD�LPSRUWDQ]D�SHU�LO�GLULWWR�H�OD�PRUDOH�
/¶LSRWHVL� GHOOD� ELRVIHUD� QHO� GLULWWR� SDUWH� GDOOD� FRQVWDWD]LRQH� FKH� LO�

JHRFKLPLFR� UXVVR�XFUDLQR� 9ODGLPLU� 9HUQDGVN\� KD� SURSRVWR�� TXDVL� XQ�
VHFROR�ID�����������DOOD�FRPXQLWj�VFLHQWLILFD��&HUFDQGR�GL�ULDVVXPHUOD�LQ�
EUHYH�� LO� WHUPLQH�ELRVIHUD�q�VWDWR�FRQLDWR�GDO�JHRORJR�YLHQQHVH�(GXDUG�
6HXVV��������������SHU�LQGLFDUH�LO�OXRJR�VXOOD�VXSHUILFLH�GHOOD�7HUUD�RYH�
OD�YLWD�ULVLHGH��'D�DOORUD�LO�FRQFHWWR�q�VWDWR�YDULDPHQWH�XVDWR��/¶DSSURF�
FLR�GL�9HUQDGVN\��FRPH�KDQQR�RVVHUYDWR�L�SL��DXWRUHYROL�H�UHFHQWL�FRP�
PHQWDWRUL� ����������VL�EDVD�VX� WUH�JHQHUDOL]]D]LRQL�HPSLULFKH��DQ]LWXWWR�
FKH� OD� YLWD� VL� PDQLIHVWD� LQ� XQ� SLDQHWD� FKH� q� VIHULFR� LQ� XQD� VXD� SDUWH��
TXHOOD� HVWHUQD�� FKH� OD� FRQWLHQH� FRPH� XQ� LQYROXFUR�� ,Q� VHFRQGR� OXRJR��
FKH�LQ�SULQFLSLR�WXWWH�OH�FDUDWWHULVWLFKH�GHOOD�VXSHUILFLH�GHOOD�7HUUD�VRQR�
LQIOXHQ]DWH� GDOOD� YLWD�� ,QILQH�� FKH� FRO� WHPSR� O¶LQIOXHQ]D� GHOOD� PDWHULD�
YLYHQWH�VXO�SLDQHWD�7HUUD�VL�ID�SL��LQWHQVD��FRVu�XQ�QXPHUR�FUHVFHQWH�GL�
SDUWL�GHOOD�7HUUD�VRQR�LQFRUSRUDWH�QHOOD�ELRVIHUD��

9HUQDGVN\�VWHVVR�KD�GDWR�XQD�JUDQGH�LPSRUWDQ]D�DO�IDWWR�FKH�LO�VXR�
VWXGLR� VL� EDVL� VX� XQD� JHQHUDOL]]D]LRQH� HPSLULFD� H� QRQ� VX� XQ¶LSRWHVL��
³8QD�JHQHUDOL]]D]LRQH�HPSLULFD´�±� ULOHYDYD�9HUQDGVN\�±�³VL� IRQGD�VX�
IDWWL�UDFFROWL�FRPH�SDUWH�GL�XQ�SURJUDPPD�GL�ULFHUFD�FKH�QRQ�YD�ROWUH�L�
OLPLWL�IDWWXDOL�H�QRQ�WLHQH�FRQWR�GHOOD�FRQIRUPLWj�WUD�OH�FRQFOXVLRQL�UDJ�
JLXQWH�H�OD�QRVWUD�UDSSUHVHQWD]LRQH�GHOOD�QDWXUD��1RQ�YL�q�SHUWDQWR�GLIIH�
UHQ]D� WUD�XQD�JHQHUDOL]]D]LRQH�HPSLULFD�H�XQ� IDWWR�VFLHQWLILFDPHQWH� UL�
FRQRVFLXWR´��Ê�LPSRUWDQWH�SRUUH�LQ�HYLGHQ]D�FKH�JOL�VWXGLRVL�FKH�KDQQR�
SURYYHGXWR�DOO¶HGL]LRQH�LQJOHVH�GHO�WHVWR�GL�9HUQDGVN\��FKH�UDSSUHVHQ�
WDQR� OD�VFXROD�GHOO¶LSRWHVL�GL�³*DLD´�VHFRQGR�FXL� OD�7HUUD�DYUHEEH�XQD�
SURSULD� YLWD�� QRQ� KDQQR� FRQIXWDWR� TXHVW¶LSRWHVL�PHWRGRORJLFD� H� KDQQR�
LQYHFH� HVVL� VWHVVL� HYLGHQ]LDWR� O¶LPSRUWDQ]D� GL� GHWWH� JHQHUDOL]]D]LRQL�
HPSLULFKH��

���9�,� 9(51$'6.<��7KH�%LRVSKHUH��1HZ�<RUN������� ��D�HG�������� �SUHID]LRQH�GL�
/��0DUJXOLV��0��&HUXWL��6��*RODELF��5��*XHUUHUR��1��,NHGD��1��,NH]DZD��:�(��.UXPEOHQ��
$��/DSR��$��/R]FDQR��'��6X]XNL��&��7LFNHOO��0��:DOWHU��3��:HVWEURHN��LQWURGX]LRQH�GL�
-��*ULQHYDOG�� WUDGRWWR�GD�'�%��/DQJPXLU�� ULYLVWR� H� DQQRWDWR�GD�0�$�6��0F0HQDPLQ���
7XWWH� OH�FLWD]LRQL�GHOO¶DXWRUH�� ULSRUWDWH� LQ� LWDOLDQR�� VRQR�VWDWH� WUDGRWWH�GD�QRL�� D�SDUWLUH�
GDOO¶HGL]LRQH�LQJOHVH�TXL�LQGLFDWD��

���&L�ULIHULDPR�VRSUDWWXWWR�DOO¶LQWURGX]LRQH�/\QQ�0DUJXOLV�H�FROOHJKL��
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6HFRQGR�GXQTXH�OH�RVVHUYD]LRQL�GL�9HUQDGVN\��OD�YLWD��XQD�YROWD�DS�
SDUVD��KD�GHWHUPLQDWR�OD�FRQIRUPD]LRQH�JHRORJLFD�GHO�SLDQHWD�VWHVVR��,Q�
HIIHWWL�� TXHVW¶RVVHUYD]LRQH� q� VWDWD� OD� SULPD�� QHOO¶DPELWR� GHOOH� VFLHQ]H�
JHRORJLFKH��D�WUDUUH�GHOOH�FRQVHJXHQ]H�GDO�IDWWR�FKH�OD�WHUUD�DYHVVH�XQD�
IRUPD�VIHURLGH��H�FLz�KD�GHOOH�LPSRUWDQWL�H�LPPHGLDWH�FRQVHJXHQ]H�QHOOD�
WHRULD�GHOOR�VWDWR��$QFRUD�VHFRQGR�LO�9HUQDGVN\��OD�YLWD�VL�SUHVHQWD�FR�
PH�³XQD�XQLWj�LQGLYLVLELOH�H�LQGLVVROXELOH��QHOOD�TXDOH�WXWWH�OH�SDUWL�VRQR�
LQWHUFRQQHVVH� VLD� WUD� ORUR� FKH� FRQ� OD�SDUWH� LQHUWH�GHOOD�ELRVIHUD´����$G�
RJQL�PRGR��DQFKH�³OD�SDUWH�LQHUWH�GHOOD�ELRVIHUD�q�ODUJDPHQWH�FUHD]LRQH�
GHOOD�YLWD´����9HUQDGVN\� ULOHYD� LQROWUH� FKH� ³JOL� RUJDQLVPL�YLYHQWL� VRQR�
VHPSUH�QDWL�GD�RUJDQLVPL�YLYHQWL�GXUDQWH�WXWWR�LO�FRUVR�GHOOD�VWRULD�JHR�
ORJLFD��VRQR�WXWWL�JHQHWLFDPHQWH�LQWHUFRQQHVVL��H�OH�UDGLD]LRQL�VRODUL�QRQ�
SRVVRQR�HVVHUH�FRQYHUWLWH�LQ�HQHUJLD�FKLPLFD�VHQ]D�XQ�SUHFHGHQWH�RUJD�
QLVPR� YLYHQWH´���� 9HUQDGVN\� QRQ� WHQWD� QHSSXUH� GL� VSLHJDUH� O¶RULJLQH�
GHOOD�YLWD��RVVHUYD�VRODPHQWH�FKH�³O¶DSSDUHQ]D�H� OR�VYLOXSSR�GHOOD�YLWD�
VXOOD�7HUUD�q�FKLDUDPHQWH�XQ�IHQRPHQR�GL�QDWXUD�FRVPLFD´��&RQ�TXHVWR��
LQWHQGH� ULIHULUVL�� FRPH�KDQQR�RVVHUYDWR� L� VXRL� DXWRUHYROL� FRPPHQWDWR�
UL���� DOO¶LQWHUGLSHQGHQ]D� WUD� DPELHQWH� LQWHUQR� GHOOD� 7HUUD� HG� DPELHQWH�
GHO�FRVPR��FLz�FKH�JHQHUD�XQD�FRQWLQXLWj�IUD�O¶DSSURFFLR�GL�9HUQDGVN\�H�
TXHOOR�FRQWHPSRUDQHR�GHO�SDUDGLJPD�GL�*DLD�GHOOD�³JHRILVLRORJLD´��FKH�
WHQWD�GL�FRQQHWWHUH�³O¶RUJDQL]]D]LRQH�ELRORJLFD��O¶RUGLQH�GHOOD�QDWXUD�H�LO�
VXR�ELODQFLR�HFRQRPLFR��L�VLVWHPL�DXWR�UHJRODQWHVL��L�SURFHVVL�GL�HTXLOL�
EULR�� JOL� VWDWL� VWD]LRQDUL� HG� L� FLFOL� JHRFKLPLFL´����9HUQDGVN\�KD� LQROWUH�
SRVWR�LQ�HYLGHQ]D�FKH�OH�VXH�RVVHUYD]LRQL�QRQ�VRQR�LQ�JUDGR�GL�VSLHJDUH�
GD�GRYH�SURYHQJD�OD�YLWD�H�FRPH�VL�VLD�SURGRWWD��+D�LQROWUH�DJJLXQWR�FKH�
SRUVL�TXHVWD�GRPDQGD�QRQ�KD�PROWR�VHQVR��DOOR�VWDWR�DWWXDOH�GHOOH�RVVHU�
YD]LRQL��SHU�OD�VXD�EUDQFD�VFLHQWLILFD��5LQYLD�SHU�TXHVWR�DOOD�UHOLJLRQH�HG�
DOOD� ILORVRILD��RYYHUR�DOOH�GLVFLSOLQH�FKH�VRQR� LQ�JUDGR�GL�SRUVL�YDOLGD�
PHQWH�LO�SUREOHPD�FRVPRJRQLFR��$�SURSRVLWR�GL�TXHVW¶RVVHUYD]LRQH��OD�
SULPD�TXHVWLRQH�FKH�FL�SRQLDPR�q�VH�LO�GLULWWR�VLD�LQ�JUDGR�GL�SRUVL�TXH�
VWR�SUREOHPD��/D�ULVSRVWD�VHPEUHUHEEH�HVVHUH�QHJDWLYD��PD��SHU�SRWHUOD�

���9�,� 9(51$'6.<��7KH�%LRVSKHUH��FLW���S�������
�� ,ELGHP��S������
�� ,ELGHP��S���������
���,ELGHP��S���������
�� ,ELGHP��S������
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DUWLFRODUH� GREELDPR� LQQDQ]LWXWWR� GRPDQGDUFL�� PD� TXDO� q� LO� SUREOHPD�
IRQGDPHQWDOH��LQ�VHQVR�ILORVRILFR��FKH�VL�SRQH�LO�GLULWWR"�+D�LO�GLULWWR�XQ�
FDUDWWHUH� VFLHQWLILFR� WDOH� GD� SRWHU� HVVHUH� UDSSRUWDWR� D� GHOOH� ULIOHVVLRQL�
FRPH�TXHOOH�GL�9HUQDGVN\�H�D�TXHOOH�VXFFHVVLYH�FRPH�TXHOOH�FKH�VL�ULIH�
ULVFRQR�DO�SDUDGLJPD�GL�³*DLD´"�&Lz�GLSHQGH�RYYLDPHQWH�GDOOD�GHILQL�
]LRQH�GL�GLULWWR�FKH�VLDPR�LQ�JUDGR�GL�SUHVHQWDUH����$�QRVWUR�DYYLVR�GXQ�
TXH��LO�GLULWWR�QDVFH�H�VL�VYLOXSSD�FRPH�XQ�LQVLHPH�GL�VWUXPHQWL�FRRUGL�
QDWL� IUD� ORUR�FKH�GLVFLSOLQDQR� LQQDQ]LWXWWR� OD�YLWD�GL�XQD�FRPXQLWj�H� OH�
VXH�UHOD]LRQL�LQWHUQH�HG�HVWHUQH��4XHVWD�YLWD�q�LQQDQ]LWXWWR�ELRORJLFD��PD�
q�DQFKH�XQD�YLWD�GL�VRJJHWWL�FKH�VRQR�DQLPDWL�GD�ILQL�GL�QDWXUD�PRUDOH��
FKH� FRVWLWXLVFRQR� H� VYLOXSSDQR� HVVL� VWHVVL� GLYHUVH� VRFLHWj�� H� FKH� VRQR�
FKLDPDWL�HVVL�VWHVVL�QRQ�VROR�DG�DXWR�RUJDQL]]DUVL�H�SUHQGHUH�GHFLVLRQL��
PD�DQFKH�D�ULSDUWLUVL�OH�ULVRUVH�GLVSRQLELOL��,Q�TXHVWR�VHQVR�OD�YLWD�ELROR�
JLFD� q� FRQVLGHUDWD� GDO� GLULWWR� LQQDQ]LWXWWR� FRPH� YLWD� VRFLDOH�� Ê� OD� YLWD�
VRFLDOH�FKH�SURGXFH�LO�GLULWWR��FRPH�LQVLHPH�GL�VFRSL�FRPXQL��GL�SULQFLSL�
FRQ�FXL�JOL� LQGLYLGXL��GLYHUVDPHQWH�DJJUHJDWL��RUJDQL]]DQR�LO� ORUR�UHFL�
SURFR�ULFRQRVFLPHQWR��LO�PRGR�FRQ�LO�TXDOH�FRRUGLQDQR�OH�PDQLIHVWD]LR�
QL�GHOOD�ORUR�HVLVWHQ]D��VWDELOHQGR�DPELWL�LQ�FXL�L�GLYHUVL�VRJJHWWL�SRVVR�
QR�DJLUH�H�RSHUDUH��OH�UHJROH�GL�TXHVWR�DJLUH�H�RSHUDUH�FRPXQH��H�FRVWL�
WXHQGR�LVWLWX]LRQL�GL�GLYHUVD�QDWXUD�GLUHWWH�D�FRRUGLQDUH�H�D�RUJDQL]]DUH�
OD�VRFLHWj�QHO�SHUVHJXLUH�VFRSL�FROOHWWLYL��/¶RUGLQDPHQWR�GHOOD�IDPLJOLD��
GHO�FXOWR��GHO�SRWHUH��GHOOD�GLIHVD�LQWHUQD�HG�HVWHUQD��OH�SULRULWj�FKH�VWDEL�
OLDPR�FRPH�ILQL�FROOHWWLYL��VRQR�HOHPHQWL�IRQGDPHQWDOL�GHJOL�RUGLQDPHQ�
WL�JLXULGLFL��$�HVVL�QRQ�VRQR�HVWUDQHL�L�YDORUL�H�L�JLXGL]L�PRUDOL��OD�TXH�
VWLRQH�GL�FLz�FKH�VLD�EXRQR�GD�IDUH��FLz�FKH�q�OHFLWR��FLz�FKH�q�RSSRUWXQR�
IDUH��1HO�PRPHQWR�SUHVHQWH�OH�WHRULH�LVWLWX]LRQDOLVWLFKH�SL��UHFHQWL�IRQ�

���3HU� XQD� ULIOHVVLRQH� SL�� JHQHUDOH� VXO� UDSSRUWR� WUD� LO� GLULWWR� H� OH� DOWUH� VFLHQ]H�� LQ�
WHUPLQL�VLD�GL�PHWD�WHRULH�FKH�GL�WHRULH�FRPSOHPHQWDUL�DO�GLULWWR�VL�YHGD�3��32/,&$6752�
&RQVWLWXWLRQDOLVP� YV�� (FRQRPLF� $QDO\VLV�� 2Q� WKH� 8VH� RI� )RXQGLQJ� 7KHRULHV� DQG�
&RPSOHPHQWDU\� 7KHRULHV� LQ�&RQVWLWXWLRQDO� ,QWHUSUHWDWLRQ�� LQ�0� $1'(5+(,'(1� $�� 9�
$$.(1� 6� .,567(� 3� 32/,&$6752� �D� FXUD� GL��� ,QWHUGLVFLSOLQDU\� 5HVHDUFK� LQ�
-XULVSUXGHQFH� DQG� &RQVWLWXWLRQDOLVP�� LQ� $UFKLY�)�U� 5HFKWV�� XQG� 6R]LDO� 3KLORVRSKLH
�$563��� ������� �QXPHUR� VSHFLDOH� FRQWHQHQWL� JOL� DWWL� GHOOH� ³6SHFLDO� :RUNVKRSV´�
FRRUGLQDWH� GDL� FXUDWRUL� DOOD� ;;,,,� &RQIHUHQ]D�0RQGLDOH� GHOO¶,95��.UDNyZ� ������� S��
���������
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GDQR�LO�GLULWWR�VX�XQD�GHRQWRORJLD�GHOOD�PRUDOH����$QFKH�OH�WHRULH�GHOOD�
UHOD]LRQH�WUD�RUGLQDPHQWR�JLXULGLFR�H�SURGX]LRQH�GL�QRUPH��FRPH�TXHOOH�
GHOOD�³OHJLVSUXGHQ]D´��VL�SRJJLDQR�VLJQLILFDWLYDPHQWH�VXO�SUREOHPD�PR�
UDOH����1HO�SDVVDWR� q� VWDWR� LQYHFH� LO�PLWR� D� LQGLYLGXDUH� OR� VSD]LR�GHOOD�
PRUDOH�QHOO¶RUGLQDPHQWR�GHOOD�FLWWj��9DOJD�SHU�WXWWL�ULFRUGDUH�OH�OHJJL�GL�
$QWLJRQH��OD�SLHWj�SHU�L�PRUWL�H�L�GRYHUL�YHUVR�L�SDGUL�H�OD�IDPLJOLD�VRQR�
GL�Oj�GDO�SRWHUH�VWHVVR��FKH�QRQ�SXz�GLVSRUQH��

���'LULWWR�GHOOD�ELRVIHUD�H�GLJQLWj�XPDQD�
0D�DOORUD�TXL�GREELDPR�SRUFL�XQD�VXFFHVVLYD�TXHVWLRQH��GREELDPR�

IRQGDUH�LO�SRWHUH�VWHVVR�VX�XQD�VFHOWD�PRUDOH��3ODWRQH����SLXWWRVWR�FKH�VX�
XQD�QHFHVVLWj�RQWRORJLFD��$ULVWRWHOH�����R�VX�XQ�SULQFLSLR�UHDOLVWD�RJJHW�
WLYLVWLFR�IRQGDWR�VXOOD�VWRULD��0DFKLDYHOOL���"�Ê�DPPLVVLELOH�DOPHQR�XQD�

���0� /$� 7255(�� /DZ� DV� ,QVWLWXWLRQ�� 'RUGUHFKW�+HLGHOEHUJ�/RQGRQ�1HZ� <RUN��
������ VSHFLDOPHQWH� OH� FRQFOXVLRQV� VHFRQGR� OH� TXDOL� QHO� GLULWWR� QRQ� YL� SRVVD� HVVHUH�
³GHRQWRORJLD´�VHQ]D�RQWRORJLD��S��������

���/�-� :,17*(16��/HJLVSUXGHQFH��3UDFWLFDO�5HDVRQ�LQ�/HJLVODWLRQ��)DUQKDP��������
,O�FRQFHWWR�GL�GRYHUH�OHJLVSUXGHQ]LDOH�GHO�OHJLVODWRUH��H�FKH�LQIOXHQ]D�OD�VWHVVD�FRQFH]LR�
QH�GL�YDOLGLWj�GHOOD� OHJJH��GDO�SXQWR�GL�YLVWD� OHJLVSUXGHQ]LDOH���SXz� LQIDWWL�HVVHUH�YLVWR�
VROR�QHOOD�SURVSHWWLYD�GHOOD�UD]LRQDOLWj�YLQFRODWD�GHO�OHJLVODWRUH�VWHVVR��S��������OD�TXDOH�
q� DSHUWD� D� FRQWUROOR� H� FRQIXWD]LRQH� RQ� OHJDOLVWLFR�� H� GXQTXH� DYHQWH� FDUDWWHUH�PRUDOH��
DOPHQR�LQ�VHQVR�GHEROH��

���,QIDWWL��OD�5HSXEEOLFD�GL�3ODWRQH�VL�FHQWUD�VX�XQD�TXHVWLRQH�IRQGDPHQWDOH��RYYHUR�
FKH� q� VHPSUH�PHJOLR� HVVHUH� JLXVWL� FKH� LQJLXVWL�� ,QROWUH�� FRPH� RVVHUYD� $EEDJQDQR�� LO�
SXQWR�SL��DOWR�GHOOD�ILORVRILD�q��SHU�3ODWRQH��³O¶XWLOL]]D]LRQH�GL�WXWWH�OH�FRQRVFHQ]H�FKH�LO�
ILORVRIR�KD�SRWXWR�DFTXLVLUH�SHU�OD�IRQGD]LRQH�GL�XQD�FRPXQLWj�JLXVWD�H�IHOLFH´��1��$%�
%$*1$12��6WRULD�GHOOD�ILORVRILD��YRO��,��,O�SHQVLHUR�*UHFR�H�&ULVWLDQR��GDL�3UHVRFUDWLFL�
DOOD�VFXROD�GL�&KDUWUHV��1RYDUD��������HGL]LRQH�GL�ULIHULPHQWR�7RULQR���������S��������

���&KH�q�GHULYDQWH�GDO�IDWWR�FKH�OR�VWDJLULWD�LQWHQGH�WURYDUH�OD�FRVWLWX]LRQH�SL��DGDWWD�
D� WXWWH� OH� FLWWj�� LQ� PRGR� FKH� WDOH� FRVWLWX]LRQH� VLD� DWWXDELOH�� H� FKH� SRVVD� IDFLOPHQWH�
DGDWWDUVL� D� WXWWL� L� SRSROL�� H� FHUFD�GL� JLXQJHUH�D� TXHVWD�PHGLDQWH� OD� FRVWLWX]LRQH�FULWLFD�
GHOOH�YDULH�FRVWLWX]LRQL�HVLVWHQWL��6L�YHGD�1� $%%$*1$12��6WRULD�GHOOD�ILORVRILD��YRO��,��
FLW��S�������

���6L� YHGD� 1� $%%$*1$12�� 6WRULD� GHOOD� ILORVRILD�� YRO�� ,,�� ,O� SHQVLHUR� SROLWLFR�
PHGLHYDOH�H�ULQDVFLPHQWDOH��GDO�0LVWLFLVPR�D�%DFRQH��1RYDUD��������6HFRQGR� O¶$���q�
³O¶XQLWj� GL� JLXGL]LR� SROLWLFR� H� GL� JLXGL]LR� VWRULFR� FKH� FRVWLWXLVFH� OD� FDUDWWHULVWLFD�
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GL� TXHVWH� VFHOWH�� QHO� SUHVHQWH� RUGLQH� GHOOH� FRVH�� R� GREELDPR� FHUFDUQH�
XQ¶DOWUD"�/H�RVVHUYD]LRQL�GL�9HUQDGVN\�SULPD��H��LQ�VHJXLWR��GHOOD�VFXR�
OD� GHO� SDUDGLJPD� GL� *DLD�� SRVVRQR� HVVHUH� XWLOL� D� TXHVWL� VFRSL"� $� PH�
VHPEUHUHEEH�GL�Vu��SHUFKp�OD�YLWD��VHQ]D�OD�TXDOH��VHFRQGR�OR�VFLHQ]LDWR�
UXVVR�� LO� SUREOHPD�GHOOD�7HUUD� H� GHOOD� QRVWUD� HVLVWHQ]D� QRQ�SRWUHEEHUR�
QHSSXUH� HVVHUH� SRVWL�� DSSDUH� SURSULR� HVVHUH� XQ� GRQR��2YYHUR� XQ� EHQH�
FKH�q�LQGLVSHQVDELOH�H�LQHVWLPDELOH��FKH�FL�q�VWDWR�GDWR�VHQ]D�FKH�OR�DE�
ELDPR�ULFKLHVWR�H�FKH�GHYH�HVVHUH�SUHVHUYDWR�SHU� OH�JHQHUD]LRQL� IXWXUH�
SHU�TXHOOR�FKH�q��RYYHUR�� LO�EHQH�SL��SUH]LRVR��0D�DOORUD��QRQ�VDUHEEH�
TXL�RSSRUWXQR�DQFRUDUH�OD�PRUDOLWj�GHO�GLULWWR�D�XQ¶LSRWHVL�SL��UHDOLVWLFD�
FKH�QRPLQDOLVWLFD�� H�RYYHUR�DO�GRYHUH�GL�SUHVHUYDUH�TXHVWD�QRVWUD�ELR�
VIHUD"� 1RQ� SRWUHPPR� TXL� GHILQLUH� O¶DSSUH]]DUH� TXHVWR� GRQR� FRPH� OD�
PDQLIHVWD]LRQH� SL�� LPSRUWDQWH� GHOOD� GLJQLWj� GHOO¶HVVHUH� XPDQR�� IDFHQ�
GRQH�XQ�FRUUHWWR�XVR��GLVFLSOLQDWR�GDO�GLULWWR��YDOXWDWR�DWWUDYHUVR�OD�PR�
UDOH�� YHULILFDWR� DWWUDYHUVR� LO� GLVFRUVR� H� FXVWRGLWR� DWWUDYHUVR� OD� WHFQLFD"�
�(�QRQGLPHQR��VH�VL�ULWLHQH�FKH�FLz�FKH�HVLVWH�VLD�VWDWR�FUHDWR��OD�PDQLIH�
VWD]LRQH� SL�� LPSRUWDQWH� GHOOD� GLJQLWj� GHOO¶HVVHUH� XPDQR� QRQ� SRWUHEEH�
HVVHUH� UHQGHUH� JUD]LH� DO� &UHDWRUH� GL� WXWWR� FLz� ±� FIU�� 3DSD� )UDQFHVFR��
/DXGDWR�6LL"�����

4XHVW¶DSSURFFLR�DYUHEEH� LQQDQ]LWXWWR� LO�PHULWR�GL�SURSRUUH�XQ�FRQ�
FHWWR� GL� GLJQLWj� FKH� VL� IRQGD� QRQ� VRODPHQWH� VXO� SRWHUH� H� VXOOH� OLEHUWj��
FRPH�TXHOOR�SURSRVWR�GD�3LFR�GHOOD�0LUDQGROD�R�FRPH�TXHOOR�FROOHJDWR�
DO� ULVSHWWR� GHL� GLULWWL� IRQGDPHQWDOL�� 'HWWL� GLULWWL� VDUHEEHUR� LQWHVL� FRPH�
OLPLWH� H� GLUHWWLYD� IRQGDPHQWDOH� SHU� RJQL� SRWHUH� SROLWLFR�� FRPH� ULVXOWD�
GDOOD� 'LFKLDUD]LRQH� XQLYHUVDOH� GHL� GLULWWL� GHOO¶XRPR� GHO� ����� H� GDJOL�
DOWUL�GRFXPHQWL�FKH�KDQQR�DFFRPSDJQDWR�OD�VWDJLRQH�GHO�GLULWWR�FRVWLWX�
IRQGDPHQWDOH�GL�0DFKLDYHOOL�H�ID�GL�OXL�LO�SULPR�VFULWWRUH�SROLWLFR�GHOO¶HWj�PRGHUQD´��S��
������

���8QD� SDUWH� VRVWDQ]LDOH� GHOO¶HQFLFOLFD� q� LQFHQWUDWD� LQWRUQR� DO� ULQJUD]LDPHQWR�� FKH�
GHYH� HVVHUH� SHUWDQWR� LQ� JUDGR� GL� LVSLUDUH� XQ� QXRYR� WLSR� GL� YLWD��8WLOL]]DUH� ULIHULPHQWL�
HFXPHQLFL� ULQIRU]D� LO� FDUDWWHUH� GL� HVRUWD]LRQH� GHOO¶HQFLFOLFD� D� ULQJUD]LDUH� SHU� LO� GRQR�
GHOOD� YLWD� H� GHOOD� &UHD]LRQH� DWWUDYHUVR� XQ�PRGR� GL� YLWD� ULVSHWWRVR� GHO� PRQGR� FKH� FL�
FLUFRQGD��,O�ULIHULPHQWR�D�6DQ�)UDQFHVFR�G¶$VVLVL��DO�VXR�GLVFHSROR�6DQ�%RQDYHQWXUD��DL�
SUHGHFHVVRUL�GL�3DSD�)UDQFHVFR��H�VRSUDWWXWWR�DOO¶(XFDULVWLD�QHOOD�TXDOH�³WXWWR�LO�FRVPR�
UHQGH�JUD]LH�D�'LR´���������UDIIRU]D�DL�OLPLWL�GHO�SRVVLELOH�O¶HVRUWD]LRQH�YHUVR�LO�ULVSHWWR�
GHO� GRYHUH�PRUDOH� IRQGDPHQWDOH� GL� UHQGHUH� JUD]LH� SHU� LO� FUHDWR�� FKH� GHYH� VSLQJHUH� D�
FDPELDUH�PRGR�GL�YLWD���
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]LRQDOH�HG�LQWHUQD]LRQDOH�FXOPLQDWD�LQ�TXHVWD�'LFKLDUD]LRQH��8Q�VHFRQ�
GR�PHULWR�GL�TXHVWD�FRVWUX]LRQH�VDUHEEH�GL�FROOHJDUH�OD�GLJQLWj�QRQ�VROR�
DL� GLULWWL� LQGLYLGXDOL��PD� DQFKH� DL� GRYHUL�� GHOO¶LQGLYLGXR�� GHJOL� 6WDWL� H�
GHJOL�DOWUL�VRJJHWWL�SXEEOLFL��DQ]LWXWWR�OH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL���

/D�QRVWUD�SURVSHWWLYD�GL�DQDOLVL�SRWUHEEH�HVVHUH�DQFKH�VRJJHWWD�D�FUL�
WLFKH��/D�SULPD�VDUHEEH�GL�WLSR�ILORVRILFR�JLXULGLFR��,QIDWWL��QRQ�DSSDUH�
FHUWR�SHUFKp�VLD�GD�VXSHUDUH�XQD�FDUDWWHUL]]D]LRQH�LGHDOH�R�GL�WLSR�LGHDOH�
GHOO¶LQGLYLGXR��RSSXUH�XQD�FRQFH]LRQH�HUPHQHXWLFD�GHOOD�SHUVRQD�XPD�
QD�� DEEDQGRQDQGR� LQROWUH� O¶DXWRQRPLD� GHO� GLULWWR�� LQ� IDYRUH� LQYHFH� GL�
XQD�FRQFH]LRQH�GHOOD�GLJQLWj�SUDJPDWLFD��IRQGDWD�LQYHFH�VXOO¶DWWLYLWj�GHO�
VRJJHWWR��8QD�VHFRQGD�RELH]LRQH�VDUHEEH�FKH�OD�OLEHUWj�GHOOD�FRVFLHQ]D�
XPDQD�� FKH� QHOOR� VYLOXSSR� GHO� SHQVLHUR� ILORVRILFR� KD� DVVXQWR� XQD� VXD�
GLPHQVLRQH� HVLVWHQ]LDOH� VHPSUH� SL�� DVVROXWD�� VL� PDQLIHVWD� QHOOD� UHDOWj�
VRODPHQWH�DWWUDYHUVR�LO�OLQJXDJJLR��FKH�q�XQ�SURGRWWR�GHOOD�PHQWH�XPD�
QD�� ,QYHFH�� OD� WHU]D� RELH]LRQH� FRQFHUQHUHEEH� OD� FRQVWDWD]LRQH� FKH� OD�
VRFLHWj� WHFQRORJLFD� VDUHEEH� LQ� JUDGR� GL� UHSOLFDUH� OH� FRQGL]LRQL� SHU� OD�
YLWD� H� OR� VYLOXSSR� GHOO¶HVVHUH� XPDQR� H�� SHU� FHUWL� DVSHWWL�� DQFKH� OD� FR�
VFLHQ]D�VWHVVD�DWWUDYHUVR�OR�VYLOXSSR�GHOOH�LQWHOOLJHQ]H�DUWLILFLDOL��

/D�ULVSRVWD�DOOD�SULPD�RELH]LRQH�FRQVLVWHUHEEH�SURSULR�QHOOD�QHFHVVL�
Wj�GL�LQFOXGHUH�XQD�SOXUDOLWj�GL�FXOWXUH�QHOOD�IRUPXOD]LRQH�GHOOD�IXQ]LRQH�
GHO� GLULWWR� H� GHL� SDUDGLJPL� GHO� FRVWLWX]LRQDOLVPR�� 4XHVWR� SDVVR� FL� KD�
SRUWDWR� JUDGDWDPHQWH� D� VXSHUDUH� XQD� FRQFH]LRQH� LGHDOH� GHOO¶LQGLYLGXR�
HG� DQFKH� XQD� FRQFH]LRQH� HUPHQHXWLFD�� RYYHUR� UDSSUHVHQWDWLYD�� GHOOD�
SHUVRQD�XPDQD��$GRWWDQGR�LQYHFH�YLD�YLD�XQD�FRQFH]LRQH�GLUHWWD�D�FRQ�
VLGHUDUH� OH� PDQLIHVWD]LRQL� GHOOD� YLWD� ELRORJLFD� H� VSLULWXDOH� GHOO¶LQGLYL�
GXR�� FRVD� FKH� DEELDPR� IDWWR� JURVVR� PRGR� D� SDUWLUH� GDO� TXLQTXHQQLR�
�������������FRPH�O¶RJJHWWR�GHOOD�WXWHOD�GHO�GLULWWR��DEELDPR�LQQDQ]LWXW�
WR�FUHGXWR�GL�GRYHUH�WHQHUH�FRQWR�FKH�OD�SHUVRQD��LQ�TXDQWR�HVVHUH�XPD�
QR��PDQLIHVWD�OD�VXD�HVLVWHQ]D�DOO¶LQWHUQR�GL�GLYHUVH�FXOWXUH��7XWWDYLD��q�
VRODPHQWH�JUD]LH�D�GHOOH�SUHFLVH� FRQGL]LRQL�ELRORJLFKH�H�QDWXUDOLVWLFKH�
FKH�OD�VSHFLH�XPDQD�q�SHUYHQXWD�D�HVLVWHUH�FRPH�OD�FRQRVFLDPR��3HUWDQ�
WR�DQFRUDUH�OD�GLJQLWj�D�XQ�GRYHUH�H�VXSHUDUH�LO�SULQFLSLR�GHOO¶DXWRQRPLD�
GHO� GLULWWR���� VLJQLILFD� ULWHQHUH� LQVXSHUDELOH� OD� TXHVWLRQH� ILORVRILFD� GHO�

���3� 32/,&$6752��,QWHUGLSHQGHQ]H�FRVWLWX]LRQDOL�H�SURWH]LRQH�GHOOD�SHUVRQD��FLW��
���(� FLz� QRQ� VRODPHQWH� SHUFKp� LO� GLULWWR� q� HWHURQRPR� LQ� TXDQWR� OD� YDOLGLWj� GL� XQD�

QRUPD� GLSHQGH� GDOOR� VWDWR� GHJOL� DIIDUL� QHO� PRPHQWR� LQ� FXL� q� SURGRWWD� H� GHYH� HVVHUH�
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³FRQRVFL� WH� VWHVVR´� �FKH�RJJL�SRWUHEEH�HVVHUH�YLVWD�FRPH� O¶LQWHUD]LRQH�
WUD� LO� VRJJHWWR� FRQRVFHQWH� H� OD� UHDOWj� FRQRVFLXWD��R� LO� OLQJXDJJLR�FRPH�
PDQLIHVWD]LRQH� GHOO¶HVVHUH��� FLz� FKH� SRUWD� D� UHQGHUH� FRQIXWDELOH� RJQL�
QRVWUD� HVSUHVVLRQH� FRQRVFLWLYD� H� YROLWLYD�� /¶LQGLYLGXR� H� OD� FRPXQLWj�
HVLVWRQR�H�SURJUHGLVFRQR�QHO�WHPSR��DWWUDYHUVR�WHQWDWLYL�HG�HUURUL��H�SHU�
WDQWR� XQD� FRQFH]LRQH� VFLHQWLILFD� GHO� GLULWWR� QRQ� SXz� QRQ� WHQHUH� FRQWR�
FKH�YL�q�XQ�ILQH�H�DOOR�VWHVVR�WHPSR�XQ�OLPLWH�LQYDOLFDELOH�FKH�q�LO�ULVSHW�
WR�GHO�PRQGR�FKH� FL� FLUFRQGD�GHO� TXDOH�RJQL� LQGLYLGXR�� H�QHOOR� VWHVVR�
WHPSR�SHUVRQD��q�SDUWH��

3HU�TXDQWR�ULJXDUGD�OD�VHFRQGD�RELH]LRQH�� OD�ULVSRVWD�SXz�HVVHUH�UL�
FHUFDWD�DWWUDYHUVR�XQD�VSLHJD]LRQH�FKH�LQGLYLGXL�TXDQWR�OR�VYLOXSSR�GHO�
OD� VWHVVD� FRVFLHQ]D�� H� GXQTXH� GHOOD� QRVWUD� OLEHUWj�� VLD� LO� ULVXOWDWR� GHOOD�
VWHVVD� YLWD� H� GXQTXH� GHO� VXR� VYLOXSSR� VXOOD�7HUUD�� ,Q� HIIHWWL�� OR� VWHVVR�
9HUQDGVN\� VRWWROLQHD� FKH� OH� PROWHSOLFL� UHOD]LRQL� WUD� OR� VYLOXSSR� GHOOD�
YLWD�H�TXHOOR�JHRORJLFR�FRQVHQWRQR�IRUPH�GL�YLWD�VHPSUH�SL��FRPSOHVVH��
OH�FXL�PDQLIHVWD]LRQL�GL�YLWD�HFFHGRQR�OD�VHPSOLFH�ULSURGX]LRQH��4XHVWH�
RVVHUYD]LRQL�V¶LQFURFLDQR�FRQ�TXHOOH�GHOO¶DQWURSRORJR�H�ILORVRIR�FDWWROL�
FR�7HLOKDUG�GH�&KDUGLQ��LO�TXDOH�LQ�UHDOWj�KD�VYLOXSSDWR�XQD�WHRULD�GHOOD�
YLWD��QHOOD�TXDOH�ROWUH�DJOL�HOHPHQWL�HVWHUQL��L�YLYHQWL�VRQR�FDUDWWHUL]]DWL�
GD�XQD�GLPHQVLRQH�LQWHUQD�FKH�QH�GHWHUPLQD�OR�VYLOXSSR�H�OD�WUDVIRUPD�
]LRQH��,Q�TXHVWR�SURFHVVR�GL�WUDVIRUPD]LRQH�VL�VYLOXSSDQR�TXHOOH�FKH�OR�
VWHVVR�9HUQDGVN\� DYUHEEH� FRQVLGHUDWR� FRPH� IXQ]LRQL�YLWDOL� FKH� YDQQR�
ROWUH�OD�ULSURGX]LRQH��H�FKH�FRQFHUQRQR�SL��SURSULDPHQWH�OH�UHOD]LRQL�WUD�
JOL� HVVHUL� YLYHQWL� FRQ� LO� PRQGR� FLUFRVWDQWH���� 7HLOKDUG� GH� &KDUGLQ� KD�
WHQWDWR�GL�FRQVLGHUDUH�SL��LQ�SURIRQGLWj�TXHVWR�IHQRPHQR��LQGLFDQGR�FKH�
QHOOR�VYLOXSSR�GHL�YLYHQWL�� OH�FDUDWWHULVWLFKH�ELRORJLFKH�PHQR�YLQFRODWH�
GDL� ORUR�FRQQRWDWL��DYUHEEHUR�SHUPHVVR�GHOOH� WUDVIRUPD]LRQL�YHUVR� IRU�
PH� GL� YLWD� FRQ� XQD� GLPHQVLRQH� ³SVLFKLFD´� PDJJLRUPHQWH� FRPSOHVVD��
&RVu� OD� VIHUD� GHOOD� PHQWH�� ³OD� QRXVIHUD´�� VL� q� VYLOXSSDWD� LQVLHPH� DOOD�
ELRVIHUD� VWHVVD�� ,O� FRPELQDWR� VYLOXSSR� FKH� KD� XQLWR� IRUPH� HVWHUQH� SL��
HVHJXLWD��VL�YHGD�0� /$�7255(��/DZ��FLW���S��������PD�GDOO¶LQWHUD]LRQH�WUD�LO�VRJJHWWR�H�OD�
UHDOWj��VL�YHGD�3� 32/,&$6752��&RQVWLWXWLRQDOLVP��&RPSDULVRQ��&RPSOH[LW\��FLW���S�����
���SDVVLP���

���9�,� 9(51$'6.<��7KH�7UDQVLWLRQ�)URP�WKH�%LRVSKHUH�7R�WKH�1R|VSKHUH��H[FHUSWV�
IURP� 6FLHQWLILF� 7KRXJKW� DV� D� 3ODQHWDU\� 3KHQRPHQRQ� �������� LQ� ��VW� &(1785<��
6SULQJ�6XPPHU�������S�����SDVVLP��
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FRPSOHVVH�FRQ�XQD�GLPHQVLRQH�SVLFKLFD�SL��DYDQ]DWD��KD�SHUPHVVR�DG�
DOFXQH�VSHFLH�GL�³KRPR´��GL�DFFRJOLHUH�O¶DXWR�FRVFLHQ]D��RYYHUR�OD�SRV�
VLELOLWj�GL�ULYROJHUH�OD�SURSULD�DWWLYLWj�GL�FRQRVFHQ]D�GHO�PRQGR�HVWHUQR�
YHUVR�VH�VWHVVR����H�GL�IDUQH�XQ�XVR�PHGLWDWR��RYYHUR�UDJLRQHYROH��4XH�
VWD� DXWR�FRVFLHQ]D� q� LQVHULWD� QHOOD� ³QRXVIHUD´�� ,QIDWWL�� O¶DXWR�FRVFLHQ]D�
QRQ�VRODPHQWH�SHUPHWWH�GL�WUDVPHWWHUH��GL�SURGXUUH�H�GL�ULFRUGDUH�LQIRU�
PD]LRQL��FKH�VRQR�FRQVLGHUDWH�GDOOD�VHPLRORJLD�FRPH�IXQ]LRQL�EDVH�GHO�
O¶LQWHOOLJHQ]D����/RWPDQ���PD�SHUPHWWH�GL�WHQHUH�FRQWR�FKH�RJQL�UDSSUH�
VHQWD]LRQH�GL�WDOL�LQIRUPD]LRQL�KD�LQ�Vp�OD�FRVFLHQ]D�FKH�TXHVWH�QRQ�FR�
VWLWXLVFRQR�OD�WRWDOLWj�GL�TXHOOH�QHFHVVDULH�D�FRPSUHQGHUH�H�DG�LQWHUDJLUH�
FRQ� LO�PRQGR� FLUFRVWDQWH� LQ� WXWWL� L� VXRL� DVSHWWL��4XHVWD� FDUDWWHULVWLFD� q�
HOHPHQWR� FRVWLWXWLYR�GHOO¶DXWR�FRVFLHQ]D�� HVVD� VL�PDQLIHVWD� FRQ� OR� VYL�
OXSSR�GHO�OLQJXDJJLR�VLPEROLFR�IUD�FXL�DEELDPR�TXHOOR�YHUEDOH��O¶DUWH�H�
LO�PLWR��,QIDWWL��WXWWH�OH�VSHFLH�YLYHQWL�LQWHUDJLVFRQR�FRQ�O¶HVWHUQR��H�VYD�
ULDWH� VSHFLH� FRPXQLFDQR� WUD� ORUR� LQ�PDQLHUD� WDORUD� FRPSOHVVD� H� WDORUD�
FRQ� IRUPH� VLPLOL� DOOH� QRVWUH��/D� FRVFLHQ]D� GL� HVVHUH� TXDOH�PHPEUR� GL�
XQD�VSHFLH��SHU�TXDQWR�ULJXDUGD�O¶DFFRSSLDPHQWR�R�OD�FXUD�GHL�FXFFLROL�q�
QRWD��'HWWD�FRVFLHQ]D�SHUz�SXz�DQFKH�PDQLIHVWDUVL�SUHVVR�DOFXQH�VSHFLH�
DQLPDOL�LQ�PDQLHUH�PROWR�LQWHUHVVDQWL��FRPH�TXHOOH�FKH�YHGLDPR�VSHVVR�
VX�<RX�7XEH��FRPH�LO�EUDGLSR�JHQWLOH�FKH�SDVVD�XQ�ILRUH�DOOD�VXD�LVWUXW�
WULFH���� OD� OHRQHVVD�FKH�FXUD� LO� FXFFLROR�GL�JQX���� VFLPSDQ]p�FKH� VL� DE�
EUDFFLDQR� GRSR� HVVHUH� VWDWL� ULODVFLDWL� GDOOD� FDWWLYLWj��� R� OD� IDPLJOLD� GL�
JRULOOD�FKH�VL�SUHQGH�FXUD�GL�XQ�EDPELQR�FDGXWR�QHOOD� ORUR�JDEELD�DOOR�
]RR����0DQLIHVWD]LRQL�FKH�RJJL�WURYLDPR�VX�<RX�7XEH�H�FKH�ULSURGXFR�
QR�PLWL�QRWL�GDOO¶DQWLFKLWj�FRPH�LO�GHOILQR�GL�$ULRQH���R�LO�OHRQH�GL�$Q�
GURFOR����0D�q�VRODPHQWH�O¶DXWR�FRVFLHQ]D�FKH�SHUPHWWH�GL�SRUVL�LO�SUR�
EOHPD� FRVPRORJLFR�� TXHOOR� PRUDOH� H� TXHOOR� SROLWLFR�� LQ� PDQLHUD� FR�

���3� 7(,/+$5'�'(�&+$5',1��7KH�3KHQRPHQRQ�RI�0DQ��1HZ�<RUN��������S�������
���<�0� /270$1��8QLYHUVH�RI�0LQG��$�6HPLRWLF�7KHRU\�RI�&XOWXUH��,QWURGX]LRQH�GL�

8��(FR��%ORRPLQJWRQ��������SULPD�HG��QHJOL�86$���������S�����
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �D��\3Z2V:N��
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4Q.2�<OFBXF��
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y P:BS.�E�<:���
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 6/'I��R<6+,��
���(URGRWR��6WRULH��,���������
���$� &251(/,2�*(//,2��1RWWL�$WWLFKH��,��/E��9������
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VFLHQWH�� /D� UHDOWj� IHQRPHQLFD� FL� WUDVFHQGH� H� VIXJJH� DOOD� QRVWUD� FRQR�
VFHQ]D�H�DO�QRVWUR�FRQWUROOR�H��SHUWDQWR��OD�QRVWUD�HVSHULHQ]D�FRQRVFHQWH�
ULFKLHGH�GL�HVVHUH�LQWHUSUHWDWD�SULPD�DQFRUD�FKH�FRPXQLFDWD�H�ULFRUGDWD��
'HO� UHVWR�XQ�JUDQGH�VWXGLRVR�GHO�SUREOHPD�GHOOD� OLEHUWj�� ,VDLDK�%HUOLQ��
VRWWROLQHD�OD�SUHVHQ]D�GL�XQ�LR�³QRXPHQLFR´���FKH�Qp�OD�IRU]D�HVWHUQD�Qp�
OD�PDOYDJLWj�H��DJJLXQJHUHPPR��WDORUD�QHSSXUH�OD� WRUWXUD�SRVVRQR�WRF�
FDUH����0D�TXHVWR� LR�SURIRQGR�HVLVWHQ]LDOH�� FKH� VL�PDQLIHVWD�QHOO¶DXWR�
FRVFLHQ]D� GHOO¶HVVHUH� XPDQR� FRVWLWXLVFH� SURSULR� OD� VXD� GLJQLWj�� FKH� VL�
WURYD�DOOD�UDGLFH�GHOOD�VXD�OLEHUWj��,QROWUH��O¶DXWRFRVFLHQ]D�FRQVHQWH�XQD�
FRPXQLFD]LRQH�QRQ�VROR�IUD�HVVHUL�XPDQL�PD�DQFKH�FRQ�DOWUL�HVVHUL�YL�
YHQWL��/¶DJULFROWXUD�H�O¶DOOHYDPHQWR�KDQQR�FRQVHQWLWR�DOO¶HVVHUH�XPDQR�
GL�FRQWUROODUH�OD�SUROLIHUD]LRQH�GHL�YHJHWDOL�H�GHJOL�DQLPDOL��VWUXPHQWDOH�
DL�SURSUL�ILQL��6LVWHPL�GL�FRPXQLFD]LRQH�FRQ�JOL�DQLPDOL�KDQQR�FRQVHQWL�
WR� GL� YLYHUH� LQ� VLPELRVL� FRQ� HVVL� R� GL� DGGRPHVWLFDUOL�� 6RQR� VWDWH� FRVu�
VYLOXSSDWH�VWUXWWXUH�HVWHUQH�DOOH�SLDQWH��FKH�QH�KDQQR�IDFLOLWDWR�OD�FUHVFL�
WD��FRPH�OH�VHUUH��R��FRPH�QHO�FDVR�GHOOH�DSL��KDQQR�SHUPHVVR�XQD�ORUR�
FRVWDQWH�DWWLYLWj�LQ�IDYRUH�GHOO¶XRPR��'¶DOWUD�SDUWH��FRPH�OD�VWHVVD�ELR�
ORJLD�KD�RVVHUYDWR�GD�TXDVL�XQ�VHFROR��JOL�HVVHUL�XPDQL�KDQQR�VYLOXSSDWR�
GHOOH�VWUXWWXUH�DUWLILFLDOL�FKH�KDQQR�FRQVHQWLWR�GL�SRWHQ]LDUH�LQ�PDQLHUD�
GHFLVLYD� TXHOOR� FKH� SHUFHSLDPR�� GL� SRWHQ]LDUH� JOL� HIIHWWL� GHOOH� QRVWUH�
DWWLYLWj�� GL� SUHVHUYDUH� H� GL� HODERUDUH� OH� LQIRUPD]LRQL� D� GLVSRVL]LRQH� H��
ILQDOPHQWH��GL�DGDWWDUH�H�FRUUHJJHUH�L�QRVWUL�SURFHVVL�GHFLVLRQDOL�D�TXHOOH�
FKH�VRQR�OH�QRVWUH�QHFHVVLWj����)UD�TXHVWH�VWUXWWXUH�D�IXQ]LRQH�DGDWWLYD�H�
FRUUHWWLYD�DEELDPR�LO�GLULWWR��D�TXHVWR�SURSRVLWR�OD�VWHVVD�ELRORJLD�WHRUL�
FD�VL�SRQH�LO�SUREOHPD�GL�TXDOL�LVWLWX]LRQL�H�RUJDQL]]D]LRQL��TXDOL�FRP�
SRUWDPHQWL�H�VLVWHPL�PRUDOL�SRVVDQR�IXQ]LRQDUH�EHQH�QHOOH�FRQGL]LRQL�GL�
YLWD� FKH� DEELDPR� QHOO¶8QLYHUVR����1HOOR� VWHVVR� WHPSR� O¶DQDOLVL� HFRQR�

���,� %(5/,1��7ZR�&RQFHSWV�RI�/LEHUW\�� OH]LRQH�GDWD�QHO������H�SXEEOLFDWD� LQ�)RXU�
(VVD\V�RQ�/LEHUW\��2[IRUG��������4XL�FL�ULIHULDPR�DOOD�YHUVLRQH�LWDOLDQD�GHO�VDJJLR��'XH�
FRQFHWWL�GL�OLEHUWj��FRQ�SRVWID]LRQH�GL�0��5LFFLDUGL��0LODQR��������S������

���&RPH�7RPPDVR�&DPSDQHOOD��FKH�UHVLVWHWWH�DOOD�WRUWXUD��3HU�UHQGHUVL�FRQWR�GHOOD�
SUHVHQ]D�GL�VSLULWR�GHO�ILORVRIR�FDODEUHVH��VL�YHGDQR�DOPHQR�L�YHUEDOL�GHOOH�VWHVVH�WRUWXUH�
KWWS���ZZZ�ILORVRILFR�QHW�$QWRORJLDBILOH�$QWRORJLD&�&$03$1(//$B���9(5%$/,
���'(//(���725785�KWP��

���$� /27.$��(OHPHQWV�RI�3K\VLFDO�%LRORJ\��%DOWLPRUH��������
���,ELGHP��S�������
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PLFD��� �1��*HRUJHVFX�5RHJHQ��VRWWROLQHD�FKH�TXHVWL�RUJDQL�FKH�SRWHQ�
]LDQR�OH�DWWLYLWj�XPDQH��FRQVHQWRQR�GL�LQWHUIHULUH�FRQ�JOL�VWHVVL�PHFFDQL�
VPL�FKH�XQLVFRQR�JHRORJLD�H�ELRORJLD�QHO�FRQWHVWR�GHOOD�ELRVIHUD��,QIDWWL��
O¶HQHUJLD�VRODUH�FRQVHQWH��QHOOD�ELRVIHUD��GL�FRQFHQWUDUH�HQHUJLD� OLEHUD��
SURGXFHQGR�ULVRUVH�FKH�O¶XRPR�SXz�XWLOL]]DUH�LQ�YDULR�PRGR��O¶HQHUJLD�
GHO�VROH��XQLWD�DL�ILQDOLVPL�LQWHUQL�GHJOL�HVVHUL�YLYHQWL��ULGXFH�O¶HQWURSLD�
FRPSOHVVLYD�GHOOD� WHUUD��2UD�� O¶LQWHUYHQWR�GHOO¶XRPR�� FRQVLGHUDWR�QHOOD�
VWRULD��R�VL�q�DSSURSULDWR�GL�ULVRUVH�LQ�PRGR�WDOH�GD�SHJJLRUDUH�OH�FRQGL�
]LRQL�GL�YLWD�LQ�DOFXQH�SDUWL�GHO�SLDQHWD��R�VL�q�DSSURSULDWR�LQ�SRFKL�DQQL�
GL�ULVRUVH��FRPH�LO�SHWUROLR��FKH�VRQR�VWDWH�SURGRWWH�FRQ�FLFOL�PROWR�OXQ�
JKL�� RSSXUH� KD� UHVR� VHPSUH�PHQR� HIILFLHQWL� L�PHFFDQLVPL� ULSURGXWWLYL�
GHJOL�HVVHUL�YLYHQWL��DG�HVHPSLR�DWWUDYHUVR�O¶LQTXLQDPHQWR�GHL�PDUL�R�OD�
URWWXUD�GHOOD�FDWHQD�DOLPHQWDUH��4XHVWR�LQWHUYHQWR�DVVXPH�FDUDWWHUL�LQGL�
VFULPLQDWL�� /¶HFRQRPLVWD� UXPHQR�*HRUJHVFX�5RHJHQ� FKLDPD� D� XQ� XVR�
SL��SDUVLPRQLRVR�GHOOH�ULVRUVH�H�D�XQ�WHQRUH�GL�YLWD�SL��PRGHVWR����'¶DO�
WUD� SDUWH�� OD� VWHVVD� VFLHQ]D� ELRORJLFD� KD� VRWWROLQHDWR� LQ� HIIHWWL� FRPH� OD�
VWHVVD�FRVFLHQ]D�SHU�VXVVLVWHUH�KD�ELVRJQR�GL�SUHFLVH�FRQGL]LRQL�ELRORJL�
FKH�� /D� FRPSUHQVLRQH� GL� FLz� UHQGH� QHFHVVDULR� FKH� DSSUHQGLDPR� TXHO�
WLSR�GL�YLWD�FKH�q�LQ�DUPRQLD�FRQ�OR�VFKHPD�GHOOD�QDWXUD����

1RQ�SRVVLDPR�GXQTXH�QRQ� ULFRQRVFHUH�DOOD�GLJQLWj�XQD� IRQGD]LRQH�
UDGLFDOH�� FKH� DSSDUWLHQH� DOOH� FRQGL]LRQL� VWHVVH� FKH� SHUPHWWRQR� OD� YLWD��
/D� OLEHUWj� GXQTXH� FRQVHJXH� GD� TXHVWD� GLJQLWj�� QH� q� XQ¶HPDQD]LRQH� H�
QRQ� SXz� HVVHUH� HVHUFLWDWD� DO� GL� IXRUL� GHL� GRYHUL� LPPDQHQWL� DOO¶DXWR�
FRVFLHQ]D�GHOOD� QRVWUD� VWHVVD� GLJQLWj�� 6RQR� LQYHFH� OH� VFHOWH� FKH� VLDPR�
FKLDPDWL�D�FRPSLUH��FKH�ULFKLHGRQR�XQD�FRPXQLFD]LRQH�GHOOD�UHDOWj�SRV�
VLELOH�DWWUDYHUVR�LO�OLQJXDJJLR��4XHVWH�VFHOWH�GHYRQR�HVVHUH�OLPLWDWH�QRQ�
VRODPHQWH�GD�YDOXWD]LRQL�GL�WLSR�PRUDOH��PD�DQFKH�DWWUDYHUVR�LO�GLULWWR�H�
DOWUL�HOHPHQWL�GL�VWDELOL]]D]LRQH�GHOOH�VRFLHWj��LQWHUQL�HG�HVWHUQL���7HQXWR�
FRQWR�GHOOH� UHOD]LRQL�FKH�DEELDPR�FRQVLGHUDWR�� O¶DXWR�FRVFLHQ]D�KD�EL�
VRJQR�GHO� OLQJXDJJLR�SHU�PDQLIHVWDUVL� HVWHUQDPHQWH��PD�QRQ�VL� ULVROYH�
LQ�HVVR��

���1� *(25*(6&8�5(2*(1��7KH�(QWURS\�/DZ�DQG�WKH�(FRQRPLF�3URFHVV��+DUYDUG��
������S������SDVVLP��

���1� *(25*(6&8�5(2*(1��7KH�(QWURS\�/DZ�DQG�WKH�(FRQRPLF�3URFHVV��+DUYDUG��
������S����������SDVVLP��

���$� /27.$��(OHPHQWV��FLW���S������SDVVLP��
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3HU�TXDQWR�ULJXDUGD�OD�WHU]D�RELH]LRQH��FLRq�FKH�OD�VRFLHWj�WHFQRORJL�
FD�SRVVD�DSSDULUH�LQ�JUDGR�GL�UHSOLFDUH�OH�FRQGL]LRQL�FKH�SHUPHWWRQR�OD�
YLWD��GREELDPR�LQQDQ]LWXWWR�FRQVLGHUDUH�FKH��OD�VRFLHWj�WHFQRORJLFD�VWHV�
VD��q�LO�SURGRWWR�GHO�UDSSRUWR�WUD�FRVFLHQ]D�H�FRPXQLFD]LRQH��/R�VYLOXS�
SR�GHOOD�FRPXQLFD]LRQH�QRQ�VDUHEEH�VWDWR�SRVVLELOH�VH�QRQ�DWWUDYHUVR�LO�
OLQJXDJJLR�VLPEROLFR��FKH�KD�SHUPHVVR�GL� VYLOXSSDUH� O¶DUWH�� OD� WHFQLFD��
OD�SRVL]LRQH�GHL�YDUL�SUREOHPL��FRPH�TXHOOR�FRVPRJRQLFR��QDWXUDOLVWLFR��
PRUDOH�H�SROLWLFR��)UD�JOL�HOHPHQWL�GHOOD�VRFLHWj� WHFQRORJLFD��FRPH�DE�
ELDPR�DFFHQQDWR��YL�q�LO�GLULWWR��FKH�KD�OD�IXQ]LRQH�GL�PH]]R�DWWUDYHUVR�
FXL�DGDWWDUH�H�FRUUHJJHUH�L�SURFHVVL�DWWUDYHUVR�L�TXDOL�VYROJLDPR�OD�YLWD�
LQ�FRPXQH�QHO�QRVWUR�DPELHQWH��/¶DGDWWDPHQWR�H�OD�FRUUH]LRQH�GHL�SUR�
FHVVL�FKH�KDQQR�OXRJR�QHOOH�QRVWUH�VRFLHWj��VH�FRQVLGHUDWL�H�QHOO¶DPELWR�
GHOOD� ELRVIHUD� H� GHOOD� QRXVIHUD� QHOOD� TXDOH� YLYLDPR�� ULFKLHGRQR� XQD�
FRPSUHQVLRQH�OLQJXLVWLFD�JHQHUDOH�GHL�UHODWLYL�IHQRPHQL��$�TXHVWR�SUR�
SRVLWR��LO�OLQJXLVWD�UXVVR�/RWPDQ�KD�DIIURQWDWR�LO�SUREOHPD�GHOO¶LGHQWLWj�
GL�VWUXWWXUD�WUD�O¶LQWHOOLJHQ]D�XPDQD�H�L�VLVWHPL�GL�VLPEROL�FKH�VRQR�VWDWL�
SURGRWWL�GDOOD�FXOWXUD��D�SDUWLUH�GDL�PHFFDQLVPL�GL�JHQHUD]LRQH�GHO�VLJQL�
ILFDWR��/R�VFRSR�GHOOD�ULFHUFD��GL�/RWPDQ��FKH�q�DSSXQWR�TXHOOR�GL�GLPR�
VWUDUH�LQ�FKH�PRGR�LO�PRQGR�GHO�OLQJXDJJLR�VLPEROLFR�LQWHUDJLVFH�FRQ�LO�
PRQGR�GHOOD� FRVFLHQ]D���� SRUWD� DG� LQGLYLGXDUH� OR� VSD]LR� VHPLRWLFR� QH�
FHVVDULR� DOO¶HVLVWHQ]D� H� DO� IXQ]LRQDPHQWR� GHOOH� OLQJXH�� QRQ� OD� VRPPD�
GHOOH�OLQJXH�GLIIHUHQWL����4XHVWR�VSD]LR�q�GHWWR�GDO�/RWPDQ�OD�µVHPLRVIH�
UD¶��SRQHQGROR�LQ�UHOD]LRQH�FRQ�OD�ELRVIHUD��7UD�L�YDUL�OLQJXDJJL�YL�VRQR�
FRQILQL� PD� DQFKH� WUDQVL]LRQL� FKH� SRUWDQR� D� FRQQHWWHUOL� IUD� ORUR�� &RVu�
OLQJXDJJL�QDWXUDOL�H�OLQJXDJJL�OHWWHUDUL�GL�YDULR�WLSR�V¶LQWHUVHFDQR�DWWUD�
YHUVR� LO� ODYRUR� GHOO¶LQWHUSUHWH� H� SHUPHWWRQR� DOOH� FRVFLHQ]H� GL� SRUVL� LQ�
FRPXQLFD]LRQH��/D� VRFLRORJLD� H� OD� WHRULD�SROLWLFD� VL� VRQR�SRVWH� LO� SUR�
EOHPD�GL�TXHVWD� WUDQVL]LRQH�IUD� OLQJXDJJL��VSLHJDQGROR�DWWUDYHUVR� O¶XVR�
GL�HVSUHVVLRQL�FKH�VL�ULWHQJRQR�SURYYLVWH�GL�XQD�VWHVVD�IXQ]LRQH�QHO�GL�
VFRUVR� LQ� GLYHUVL� OLQJXDJJL� QDWXUDOL�� FKH� q� XQ� DSSURFFLR� VWUXWWXUDOH����

���<�0� /270$1��8QLYHUVH��FLW���S�����
�� ,ELGHP��S�������
���-� +$%(50$6��)DNWL]LWlW�XQG�*HOWXQJ�%HLWUlJH�]XU�'LVNXUVWKHRULH�GHV�5HFKWV�XQG�

GHV�GHPRNUDWLVFKHQ�5HFKWVVWDDW��)UDQNIXUW�DP�0DLQ��������HG��LW��/� &(33$��D�FXUD�GL���
)DWWL�H�QRUPH��&RQWULEXWL�D�XQD�WHRULD�GLVFRUVLYD�GHO�GLULWWR�H�GHOOD�GHPRFUD]LD��0LODQR�
������S����������RYH�O¶DXWRUH�GL�)UDQFRIRUWH�FRQVLGHUD�DG�HVHPSLR�FKH�DOFXQL�FRQFHWWL�
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RSSXUH�GD�XQ�DSSURFFLR�UDJLRQHYROH�DG�DOFXQL�FRQFHWWL�FKLDYH�GHOOD�SR�
OLWLFD�FRPH�OD�OLEHUWj�SRVLWLYD�H�OD�OLEHUWj�QHJDWLYD����,QYHFH�OD�VHPLROR�
JLD� VL� q� ULYROWD�SLXWWRVWR�DOOD� ULFHUFD�GL� VWUXWWXUH�GHO�GLVFRUVR� OHWWHUDULR�
FRPH�LO�GLVFRUVR�YHUWLFDOH�GL�WLSR�,R�,R��R�TXHOOR�RUL]]RQWDOH�GL�WLSR�,R�
7X��RSSXUH�FRQVLGHUDQGR�WLSL�GL�GLVFRUVR�GXDOL�R�FLUFRODUL��/¶DSSURFFLR�
VHPLRORJLFR�DOOD�VWUXWWXUD�GHO�OLQJXDJJLR�SXz�HVVHUH�DVVRFLDWR�DOOD�GXDOL�
Wj� IUD� QRUPD� H� LVWLWX]LRQH� QHO� GLULWWR�� OD� TXDOH� GDO� SXQWR� GL� YLVWD� GHOOD�
SHUFH]LRQH�QHXUDOH�SXz�FROOHJDUVL�DOOD�SHUFH]LRQH�GL�GDWL�VWUXWWXUDOL��FKH�
SRL� VRQR�RUGLQDWL� QHOOD�PHQWH� VRWWR� IRUPD�GL� VLVWHPD��7XWWDYLD�PHQWUH�
QHOOD�QR]LRQH�GL� QRUPD�SUHYDOH� O¶DVSHWWR� VWUXWWXUDOH�� LQ�TXHOOD�G¶LVWLWX�
]LRQH�LO�FRQFHWWR�GL�FRQILQH�GHO�OLQJXDJJLR�DSSDUH�SLXWWRVWR�DFFHQWXDWR��
3HUWDQWR��SHU�XWLOL]]DUH�DO�SLHQR�LO�UDSSRUWR�WUD�VSD]LR�GHOOD�FRVFLHQ]D�H�
VSD]LR� VHPLRWLFR�� RFFRUUH� FHUFDUH� FRQFHWWL� FKH�� D� SDUWH� OD� VWUXWWXUD� GHL�
YDUL� OLQJXDJJL� GHOOD� VHPLRVIHUD�� SRVVDQR� DYHUH� FDUDWWHUH� VLVWHPLFR� H�
DYHUH�XQD�WHQGHQ]D�LQFOXVLYD�ULVSHWWR�DOO¶LQWHUD�VHPLRVIHUD��/D�FDUDWWHUL�
VWLFD�VLVWHPLFD�GHOOD�VHPLRVIHUD�SXz�HVVHUH�FDUSLWD�GDOOD�UDJLRQHYROH]]D��
GDOO¶HPSDWLD��GDOOD�FUHDWLYLWj�H�GDOO¶HGXFD]LRQH��4XHVWL�TXDWWUR�HOHPHQWL�
VLVWHPLFL��FKH�KDQQR�WXWWL�FDUDWWHUH�GL�WUDQVL]LRQH�IUD�L�GLYHUVL�FRQILQL�GHL�
OLQJXDJJL� VWHVVL�� FRQVHQWRQR� GL� DIIURQWDUH� OD� TXHVWLRQH� GHOOR� VYLOXSSR�
GHOOD� VIHUD� GHJOL� VWUXPHQWL� SURGRWWL� GDOO¶XRPR�GDO� SXQWR� GL� YLVWD� GHOOD�
SUHYLVLRQH� GHOOR� VFRSR� DO� TXDOH� VHUYRQR� H� GHO� ORUR� LPSLHJR� SRVVLELOH��
3HUWDQWR��OR�VYLOXSSR�GL�PDFFKLQH��TXDQWXQTXH�FRPSOHVVH�H�LQ�JUDGR�GL�
ULSDUDUH�VH�VWHVVH�DQFKH�DOO¶LQILQLWR��YRQ�1HXPDQQ����R�DQFKH�GL�UHSOLFD�

IRQGDPHQWDOL�� RYYHUR� DOFXQH� VWUXWWXUH� IRQGDPHQWDOL� GHO� SURFHVVR� FRQRVFLWLYR� H� DUJR�
PHQWDWLYR��FRPH�³YHULWj��UD]LRQDOLWj��IRQGD]LRQH�H�FRQVHQVR�>«@�JLRFDQR�OR�VWHVVR�UXROR�
LQ�WXWWH�OH�OLQJXH�H�LQ�WXWWH�OH�FRPXQLWj�OLQJXLVWLFKH´��S��������

���,� %(5/,1��'XH�FRQFHWWL��FLW���S���������
���-�9� 1(80$11��3UREDELOLVWLF�/RJLF�DQG�WKH�6\QWKHVLV�RI�5HOLDEOH�2UJDQLVPV�IURP�

8QUHOLDEOH� &RPSRQHQWV�� LQ� &�(��6+$1121�� -��0&&$57+<� �HGV���� $XWRPDWD� 6WXGLHV��
3ULQFHWRQ�� ������ YHGL� DQFKH� ,'��� 7KHRU\� RI� 6HOI�5HSURGXFLQJ� $XWRPDWD�� HGLWHG� DQG�
FRPSOHWHG�E\�$�:� %85.6��8UEDQD�/RQGRQ��������VL�YHGD�S�����SDVVLP�TXDQGR�O¶DXWR�
UH�HG� LO� VXR�FXUDWRUH� IDQQR�SUHVHQWH�FKH� OD�YLWD�ELRORJLFD�q� LQ�JUDGR�GL�FRUUHJJHUH�JOL�
HUURUL�FKH�KDQQR�OXRJR�QHO�VXR�VYLOXSSR��FRVD�FKH�L�FRPSXWHU�QRQ�VHPEUDQR�LQ�JUDGR�GL�
IDUH�� H�FLz� LQGLFD�XQ�DSSURFFLR�FRPSOHWDPHQWH�GLYHUVR�DO�SUREOHPD�GHOOD�FRPSOHVVLWj��
3HUFLz� 1HXPDQQ� SHQVD� DG� XQ� QXRYR� WLSR� GL� PDFFKLQD�� IRUQLWD� GL� PHPRULD�� FKH� q� LQ�
JUDGR�GL�YHULILFDUH�TXDOL�SDUWL�GHEEDQR�HVVHUH�UHDOL]]DWH�H�GL�ULSURGXUOH��S�������4XHVWH�
RVVHUYD]LRQL�VHPEUDQR�VHPSOLFL�QHOO¶HSRFD�GHOOH�VWDPSDQWL�D���'��FKH�LQ�HIIHWWL�UHDOL]]D�
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UH�VH�VWHVVH��QRQ�WRJOLH�DO�SURGXWWRUH�GHOOD�PDFFKLQD�VWHVVD�O¶REEOLJR�GL�
SUHYHGHUH� H� YHULILFDUH� FLz� FKH� q� LQVLWR� QHOOH� IXQ]LRQL� GHOOD� PDFFKLQD�
VWHVVD��3HUWDQWR�� OD� OLEHUWj� GL� FUHDUH� DUWHIDWWL�� VLFFRPH�SXz�PHWWHUH�SR�
WHQ]LDOPHQWH� LQ�SHULFROR�JOL�HTXLOLEUL�GHOOD�VWHVVD�ELRVIHUD�H�GHOOD�QRR�
VIHUD��FRPH�VWLDPR�HIIHWWLYDPHQWH�RVVHUYDQGR�FRQ�L� UHWLFROL�FRQWHPSR�
UDQHL� GL� VWUXPHQWL� GL� UDFFROWD�GHOOH� LQIRUPD]LRQL�� FKH� FRPXQTXH� VLDQR�
JHVWLWL�GDOO¶XRPR��PHWWH�LQ�SHULFROR�OD�VWHVVD�VIHUD�OLEHUD�GHOOD�FRVFLHQ�
]D��

���%LRVIHUD��FRVFLHQ]D�XPDQD�H�SROLWLFD�GHO�GLULWWR�
$�TXHVWR�SXQWR�GREELDPR�VYLOXSSDUH�WUH�FRQVLGHUD]LRQL�FRQQHVVH�IUD�

ORUR��(VVH�VRQR��LQ�SULPR�OXRJR�FKH�LO�FDUDWWHUH�GHOO¶DXWRFRVFLHQ]D�XPD�
QD�� UDSSUHVHQWDWR� GDOOD� GLJQLWj� XPDQD�� ULVXOWD� QHOOD� SURGX]LRQH� GL� XQ�
OLQJXDJJLR�GD�FXL�VL�JHQHUD�XQD�SURIRQGD�FRPXQLFD]LRQH��QRQ�VROR�IUD�
JOL�HVVHUL�XPDQL�PD�DQFKH�FRQ�OD�ELRVIHUD�VWHVVD��6HFRQGR��FKH�DWWUDYHU�
VR� O¶XVR� GHO� OLQJXDJJLR� VLPEROLFR�� SRVVLDPR� SURGXUUH� VWUXPHQWL�� QRQ�
VROR�PDWHULDOL�� PD� DQFKH� LPPDWHULDOL�� IUD� L� TXDOL� LO� GLULWWR�� FKH� KDQQR�
FRPH�VFRSR�GL�SRWHQ]LDUH�OH�SHUFH]LRQL�HG�L�ULVXOWDWL�GHOOH�DWWLYLWj�XPD�
QH�� DQFKH� IDYRUHQGR� LO� FRQWUROOR� H� O¶DGDWWDELOLWj� GHOOD� YLWD� XPDQD� DOOH�
FRQGL]LRQL�HVWHUQH��,Q�WHU]R�OXRJR��O¶XVR�GL�TXHVWL�VWUXPHQWL�SXz�PHWWHUH�
LQ�SHULFROR�JOL�VWHVVL�HTXLOLEUL�GHOOD�ELRVIHUD�VWHVVD���

'D�TXHVWH�FRQVLGHUD]LRQL�VL�SRQH��VRSUDWWXWWR�RJJLJLRUQR�� LO�SUREOH�
PD�GL�SROLWLFD�GHO�GLULWWR��GL�FRPH�HGXFDUH�OH�FRVFLHQ]H�VWHVVH�D�VYLOXS�
SDUH�XQ�OLQJXDJJLR��XQD�WHFQLFD�H�XQ�GLULWWR�WDOL�GD�PDQWHQHUH�H�ULSULVWL�
QDUH� JOL� HTXLOLEUL� GHOOD� ELRVIHUD�� ,QIDWWL�� O¶HGXFD]LRQH� GHOOD� SHUVRQD� q�
DQFKH�HGXFD]LRQH�DOOD�UDJLRQHYROH]]D�H�DOO¶HPSDWLD�ROWUH�FKH�DOOD�FUHD�
WLYLWj�QHFHVVDULD�SHU�OD�ULFHUFD�GL�QXRYH�VROX]LRQL�SHU�L�SUREOHPL�SUHVHQ�
WL�� /¶HGXFD]LRQH� DOO¶DSSURFFLR� DOOD� ELRVIHUD� LQFOXVLYD� GHOOD� QRXVIHUD��
GHOOD�VHPLRVIHUD�H�GHOOD�WHFQRVIHUD��FKH�LQFOXGH�DQFKH�OD�VIHUD�GHOOH�WHF�
QLFKH�LPPDWHULDOL��H�GXQTXH�LO�GLULWWR��VL�FDUDWWHUL]]D�GDO�IDWWR�FKH�GHYH�
QR� OH� LQGLFD]LRQL� GL� TXHVWR� HG� DOWUL� DXWRUL�� 7XWWDYLD� LQGLFDQR� FKH� OD� ULSURGX]LRQH�� H�
GXQTXH� OD� UHJROD]LRQH� GHJOL� HYHQWL� FRQFHUQHQWL� OD� YLWD� XPDQD� GHYH� ULIDUVL� DL�PRGHOOL�
GHOOD� YLWD� ELRORJLFD� VWHVVD�� 6L� YHGD� 3� 32/,&$6752�� &RQVWLWXWLRQDOLVP�� &RPSDULVRQ��
&RPSOH[LW\� FLW���S�����SDVVLP��
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HVVHUH� LQ� JUDGR�GL� VXSHUDUH� L� FRQILQL� WUD� OH� GLYHUVH� VHPLRVIHUH�� ,QIDWWL��
QHOO¶DSSURFFLR�ELRVIHULFR�QRQ�VL�SXz�LPPDJLQDUH�XQ¶HGXFD]LRQH�FKH�VLD�
ULGRWWD�DOOH�QHFHVVLWj�H�GHOOH�SURVSHWWLYH�GL�XQ�VROR�6WDWR�R�DOFXQL�GL�HVVL��
/¶DSSURFFLR� DL� GRYHUL� FKH� FRVWLWXLVFRQR� OD� PDQLIHVWD]LRQH� GHOOD� FR�
VFLHQ]D�XPDQD�QHL�FRQIURQWL�GHOOD�ELRVIHUD�QRQ�SXz�FKH�HVVHUH�WUDQVQD�
]LRQDOH��'HYH�LQROWUH�HVVHUH�WUDQVFXOWXUDOH��FLRq�HVVHUH�LQ�JUDGR�GL�VXSH�
UDUH�JOL�RUL]]RQWL�GHL�GLYHUVL�LQGLYLGXL�H�GHOOD�SRSROD]LRQH�GL�XQR�6WDWR��
GL�GHWHUPLQDWH�UHJLRQL�H�FXOWXUH��,QILQH�GHYH�SRWHU�FRQLXJDUH�WUD�ORUR�OH�
SURVSHWWLYH� GHL� GLYHUVL� RUGLQDPHQWL� JLXULGLFL�� 3HU� TXHVWD� UDJLRQH�� XQD�
SROLWLFD�GHO�GLULWWR�SXz�UDJLRQHYROPHQWH�PDQLIHVWDUVL��LQ�XQD�SURVSHWWLFD�
HFXPHQLFD�H�LQFOXVLYD�H�DOOD�ELRVIHUD��DWWUDYHUVR�OD�SUHYLVLRQH�H�OD�GHIL�
QL]LRQH�GL�PRGHOOL�SHU�O¶DVVROYLPHQWR�GL�GRYHUL��

,Q�TXHVWL�XOWLPL�DQQL�DEELDPR�VHJXLWR�FRQ�LQWHUHVVH�XQD�GHOOH�PROWH�
SOLFL� DWWLYLWj�� QHOOH� TXDOL� LQGLYLGXL� H� RUJDQL]]D]LRQL� FHUFDQR� GL� DQGDUH�
LQFRQWUR�DL�SUREOHPL�GHULYDQWL�GDO�PXWDPHQWR�FOLPDWLFR�H�DL�SHULFROL�DOOD�
SDFH�H�DOOD�VLFXUH]]D��FKH�TXHVWL�SRUWDQR�FRQ�Vp��6L�WUDWWD�GL�XQ¶DWWLYLWj�GL�
JLRYDQL�GL�GLYHUVL�SDHVL��VRSUDWWXWWR�DIULFDQL��PD�DQFKH�HXURSHL�H�GL�DOWUL�
FRQWLQHQWL��FKH��FRRUGLQDWL�GD�XQD�1*2��O¶$VVRFLD]LRQH�$IULFDQD�6XN\R�
0DKLNDUL��KDQQR�GHFLVR�GL�SURSRUUH�YRORQWDULDPHQWH�D�UHDOL]]DUH�OH�ULIR�
UHVWD]LRQL�QHO�TXDGUR�GDOOD�*UDQGH�0XUDJOLD�9HUGH��/D�*UDQGH�0XUD�
JOLD�9HUGH�q�XQ�SURJHWWR�GHOO¶8QLRQH�$IULFDQD��LQ�SDUWLFRODUH�GHOOD�&R�
PXQLWj�GHJOL�6WDWL�GHO�6DKDUD�H�GHO�6DKHO��FKH�q�VWDWR�LQL]LDWR�QHO�������
SULQFLSDOPHQWH�D� LQL]LDWLYD�GHJOL�DOORUD�3UHVLGHQWL�GHOOD�1LJHULD�2OXVH�
JXQ�2EDVDQMR�H�GHO�6HQHJDO�$EGRXOD\H�:DGH����/H�SULRULWj�GHO�SURJHWWR�
VRQR�GL� UDOOHQWDUH� OD�GHVHUWLILFD]LRQH�� DJLUH� FRQWUR� LO� FDPELDPHQWR�FOL�
PDWLFR��FRQWUR�OD�SRYHUWj��O¶LQVWDELOLWj�HG�L�IOXVVL�PLJUDWRUL�FKH�QH�FRQ�
VHJXRQR��7UD�OH�PHWRGRORJLH�GHO�SURJHWWR�YL�q�TXHOOD�GL�FRLQYROJHUH�OH�
SRSROD]LRQL�ORFDOL��SURPXRYHQGR�GLYHUVH�IRUPH�GL�DWWLYLVPR�IUD�FXL�RUWL�
SROLYDOHQWL�JHVWLWL�LQ�FRRSHUD]LRQH�GDOOH�GRQQH�GHL�YLOODJJL��2YYLDPHQ�
WH��ROWUH�OH�DPPLQLVWUD]LRQL�QD]LRQDOL�H�ORFDOL�PROWH�RUJDQL]]D]LRQL�QRQ�
JRYHUQDWLYH� H� LQGLYLGXL� KDQQR� GHVLGHUDWR� GL� YHQLUH� LQFRQWUR� D� TXHVWH�
QHFHVVLWj�� ,O� QRVWUR� LQWHUHVVH� SHU� O¶DWWLYLWj� GHL� JLRYDQL� GL� FXL� DEELDPR�
DSSHQD�GHWWR�q�SURSULR�UHODWLYR�DO�IDWWR�FKH�LO�PRGHOOR�GL�D]LRQH�GD�ORUR�

���$� ',$� 5� '832112,6��/H�SURMHW�PDMHXU�DIULFDLQ�GH� OD�*UDQGH�0XUDLOOH�9HUWH��
FRQ�SUHID]LRQH�GL�$�:$'(��0DUVHLOOH��������
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VYLOXSSDWR�q�DSSDUVR�FRHUHQWH�FRQ�XQD�GHOOH�SULQFLSDOL�WHVL�FKH�DEELDPR�
SUHVHQWDWR� LQ� TXHVWR� VFULWWR�� RYYHUR� FKH� PDQLIHVWD]LRQH� IRQGDPHQWDOH�
GHOOD�GLJQLWj�XPDQD�q�O¶DVVXQ]LRQH�GHO�GRYHUH��SHU�JOL�LQGLYLGXL�H�OH�FR�
PXQLWj��GL�SUHQGHUVL�FXUD�GHJOL�HTXLOLEUL�JUD]LH�DL�TXDOL�LO�PRQGR�FLUFR�
VWDQWH�SXz�DGHJXDWDPHQWH�VYLOXSSDUH�H�ULQQRYDUH�OH�ULVRUVH�VHQ]D�GLVRU�
GLQL�� &RHUHQWHPHQWH� D� TXHVW¶DVVXQ]LRQH� L� JLRYDQL� KDQQR� ULFKLHVWR�� ILQ�
GDOO¶LQL]LR�GHO�SURJHWWR�GHOOD�*UDQGH�0XUDJOLD�9HUGH��GL�SRWHU�LQWHUYH�
QLUH� LQ� PDQLHUD� FRPSOHWDPHQWH� YRORQWDULD� DVVXPHQGRVL� L� FRVWL� GL� WUD�
VSRUWR� H� L� FRVWL� GHO� FDPSR� VWHVVR��0ROWL� JLRYDQL� VRQR� FRVu� DFFRUVL� GD�
GLYHUVH� SDUWL� GHOO¶$IULFD�� GDOO¶(XURSD� H� GD� DOWUH� SDUWL� GHO� PRQGR� SHU�
TXHVW¶DWWLYLWj�ULVSDUPLDQGR�SHU�PHVL�R�DQFKH�SHU�DQQL��$�TXHVWR�SURSR�
VLWR��RFFRUUH�RVVHUYDUH�FKH� OD�PRWLYD]LRQH�GHL�JLRYDQL�SURGXFH�XQ� LP�
SDWWR�PROWR�SRVLWLYR�VLD�VXOOH�DPPLQLVWUD]LRQL�VLD�VXOOH�SRSROD]LRQL�OR�
FDOL��FKH�VRQR�HIIHWWLYDPHQWH�PRWLYDWH�D�SDUWHFLSDUH�DO�SURJHWWR��(�FLz��
TXDQWXQTXH� LQ�XQ¶D]LRQH� FRPH� OD�*UDQGH�0XUDJOLD�9HUGH�� FKH� XQLVFH�
XQGLFL�6WDWL�GHOO¶$IULFD�VXE�VDKDULDQD��GDO�6HQHJDO�D�*LEXWL��QRQ�PDQ�
FKLQR�GLIILFROWj�GL�FRRUGLQDPHQWR�� ,QIDWWL�� L�SURFHVVL�GL�GHFLVLRQH� VRQR�
VRYHQWH�PROWR� OHQWL�� LQROWUH�� LO� FRQIOLWWR� WUD� OH� IRU]H�SROLWLFKH�JHQHUD� LO�
FRVWDQWH�WHQWDWLYR�GL�YROHUH�ULSRUWDUH�RJQL�SRVVLELOH�EHQHILFLR�QHOO¶DOYHR�
GHL�FRQVHJXLPHQWL�GHOOD�SDUWH�DO�SRWHUH��4XHVW¶DSSURFFLR�LQGXEELDPHQWH�
FRVWLWXLVFH� XQ� FRQWULEXWR� DOOD� JLXVWL]LD� GHO� SURFHVVR� VWHVVR�� ,QIDWWL�� LO�
SURJHWWR� GHOOD�*UDQGH�0XUDJOLD�9HUGH� WHQWD� GL� VXSHUDUH� XQD� IRUPD� GL�
YLWD�SRFR�RUJDQL]]DWD��FKH�VL�EDVD�VXOOD�SDVWRUL]LD�VHPLQRPDGH��/H�OXQ�
JKH�WUDQVXPDQ]H�JHQHUDQR�LQ�Vp�ULOHYDQWL�SHUGLWH�HFRQRPLFKH��FKH�QRQ�
SHUPHWWRQR�GL�FROWLYDUH�OD�WHUUD�H�GXQTXH�GL�YDULDUH�O¶DOLPHQWD]LRQH��Qp�
GL� LQYLDUH�L�ILJOL�UHJRODUPHQWH�D�VFXROD�� ,QROWUH�JHQHUDQR�LQ�Vp�FRQIOLWWL�
IUD� SDVWRUL� FKH� V¶LQFURFLDQR� VXL� GLYHUVL� WHUUHQL� GL� SDVWXUD�� 3HUWDQWR� LO�
FRQWULEXWR�GHL�JLRYDQL�GLYHQWD�GHFLVLYR�QHO�PRPHQWR�LQ�FXL�OD�SURGXWWL�
YLWj� GHO� ORUR� ODYRUR� q� WDOH� GD� SHUPHWWHUH� HIIHWWLYDPHQWH� DOOH� IDPLJOLH�
ORFDOL�GL�RVVHUYDUH�XQ�LQFUHPHQWR�GHO�ORUR�UHGGLWR��GHULYDQWH�GDOOH�DWWLYL�
Wj� GL� ULIRUHVWD]LRQH�� *UD]LH� D� FLz� OH� IDPLJOLH� VWHVVH� VRQR� LQ� JUDGR� GL�
DGRWWDUH�XQD� IRUPD�GL�RUJDQL]]D]LRQH�GHOOD�YLWD�FROOHWWLYD�PLJOLRUH�GDO�
SXQWR�GL�YLVWD�GHL�EHQL�D�GLVSRVL]LRQH��(VSULPHQGR�FLz�H�XVDQGR�L�FRQ�
FHWWL�VYLOXSSDWL�GD�5DZOV��LO�FRQWULEXWR�GHL�JLRYDQL�UHQGH�SL��HIILFDFH�OD�
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GLVWULEX]LRQH� GHL� GLULWWL� H� GHJOL� REEOLJKL� FKH� GHULYDQR� GDOOD� UHFLSURFD�
FROODERUD]LRQH����,Q�HIIHWWL�� OH�ILQDOLWj�GHL�JLRYDQL�GL�FRQWULEXLUH�D�ULFR�
VWUXLUH�O¶DUPRQLD�WUD�JOL�XRPLQL�H�OD�QDWXUD�DJJLXQJRQR�XQR�VFRSR�SRVL�
WLYR�DOOD�FRQYLYHQ]D��4XHVWR�VFRSR�SRVLWLYR�q�XQ�HOHPHQWR�DWWUDYHUVR�LO�
TXDOH�L�JLRYDQL�SDUWHFLSDQWL�DOOD�ULIRUHVWD]LRQH�ULQIRU]DQR�LO�PRWLYR�IRQ�
GDPHQWDOH�GHOOH�SRSROD]LRQL�ORFDOL�FKH�q�TXHOOR�GL�RSHUDUH�SHU�RWWHQHUH�
GHOOH�FRQGL]LRQL�GL�YLWD�GHJQH��4XHVWH�PLJOLRUL�FRQGL]LRQL�GL�YLWD�FRQ�
VHQWRQR�XQ�SL��DOWR�OLYHOOR�GL�OLEHUWj�QHJDWLYD�H�GXQTXH�IDFLOLWDQR�OD�UL�
FHUFD�GL�VLFXUH]]D�GHOOH�FRQGL]LRQL�GL�YLWD��4XL�VL�GHYH�RVVHUYDUH�FKH�XQ�
SL��DOWR� OLYHOOR�GL� OLEHUWj�QHJDWLYD�V¶LQVHULVFH� LQ�XQ�FRQWHVWR�GL�SOXUDOL�
VPR��FKH�FRPH�%HUOLQ�RVVHUYDYD��q�OD�VHGH�GHOOD�FRQFH]LRQH�GHOOD�YLWD�LQ�
FRPXQH�QHOOH�VRFLHWj�PRGHUQH����,QIDWWL��OH�LVWLWX]LRQL�GHOOD�YLWD�QHL�YLO�
ODJJL�� TXDQWXQTXH� FRRUGLQDWH� QHOO¶DPELWR� GHO� SURJHWWR� GHOOD� *UDQGH�
0XUDJOLD�9HUGH�VL�SURSRQJRQR�FRPH�XQ�PRGHOOR�GL�YLWD�DOWHUQDWLYR�UL�
VSHWWR�D�TXHOOR�GHOOH�JUDQGL�FLWWD�DIULFDQH�FKH�VRQR�DWWUDWWH�GDO�PRGHOOR�
GHOOH�VRFLHWj�LQGXVWULDOL�H�GHL�FRQVXPL��(�G¶DOWUD�SDUWH�TXHVWR�PRGHOOR�GL�
YLWD�DOWHUQDWLYR�DSSDUH�LQ�JUDGR�GL�IDUH�IURQWH�DL�SHULFROL�GHOOH�LQIOXHQ]H�
GHL�PRGL�GL�YLWD�FULPLQDOL��OD�FXL�LVSLUD]LRQH�GD�³IRQGDPHQWDOLVPL´�UHOL�
JLRVL�DSSDUH�FRPXQTXH�PROWR�GXEELD�� ,QYHFH��DFFHWWDUH�GL�YLYHUH�IXRUL�
GL�XQD�FRQYLYHQ]D�VRFLDOH�RUGLQDWD��SXz�GLYHQWDUH�XQD�VROX]LRQH�REEOL�
JDWD�VRODPHQWH�TXDQGR�VIXJJLUH�DOOD�SRYHUWj�HVWUHPD�GLYHQWD�LO�ELVRJQR�
SUHSRQGHUDQWH��FRVu�FRPH�DFFDGHYD�DL�SDVWRUL�GHOOD�%DUEDJLD����

,QYHFH� OH� VRFLHWj� ORFDOL� ULFRQRVFRQR� O¶LPSHJQR�GHL� JLRYDQL� VWHVVL� H�
QH�WUDJJRQR�ILGXFLD�YHUVR�O¶DPPLQLVWUD]LRQH�SXEEOLFD��

���(GXFD]LRQH�GHOOH�FRVFLHQ]H�H�GLJQLWj�ELRVIHULFD�
$YHQGR�DYXWR�VHQWRUH�GL�TXHVWL�IHQRPHQL��FKH�D�PLR�DYYLVR�PRVWUD�

QR�OR�VYLOXSSR�GL�XQD�FLWWDGLQDQ]D�WUDQVQD]LRQDOH�IRQGDWD�VX�YDORUL�FR�
PH� OD� UHVSRQVDELOLWj�FRPXQH�YHUVR� OD�ELRVIHUD�� DEELDPR�VLD�FHUFDWR�GL�
DSSURIRQGLUH�OD�TXHVWLRQH�GHL�PHWRGL�HGXFDWLYL�FKH�L�JLRYDQL�SDUWHFLSDQ�

���-� 5$:/6��$�7KHRU\�RI�-XVWLFH��+DUYDUG��������&DSLWROR���������S��������GHOO¶HGL�
]LRQH�SRODFFD��7HRULD�6SUDZLHGOLZR FL��:DUV]DZD���������

���,� %(5/,1��'XH�FRQFHWWL��FLW���S������
���)� &$*1(77$��%DQGLWL�D�2UJRVROR��1XRUR��������SULPD�HG��)LUHQ]H��������SDVVLP��



%,26)(5$��32/,7,&$�'(/�',5,772�(�('8&$=,21(�'(//(�&26&,(1=(

���

WL�DGRWWDQR��VLD�GL�GRFXPHQWDUH�DO�PHJOLR�OD� ORUR�DWWLYLWj�H� O¶LPSDWWR�GL�
TXHVWD� VXOOD� VRFLHWj� SURGXFHQGR� XQ� GRFXPHQWDULR�� $EELDPR� LQROWUH�
FRLQYROWR�L�QRVWUL�VWXGHQWL�GHOO¶8QLYHUVLWj�GL�6]F]HFLQ�LQ�TXHVWH�DWWLYLWj�
ROWUH� FKH� L� QRVWUL� SDUWQHUV� FRPH� O¶8QLYHUVLWj�$XWRQRPD� GL� %DUFHOORQD�
�3URI��7HUHVD�)UHL[HV����H�O¶8QLYHUVLWj�GL�6ID[��SURI��1pML�%DFFRXFKH�����
ROWUH�FKH�RYYLDPHQWH�O¶8QLYHUVLWj�³&KHLNK�$QWD�'LRS´�GL�'DNDU�LQ�6H�
QHJDO� �3URI��0DPDGRX�%DGML� H�3URI�� ,EUDKLPD�/\����GDWD� O¶LPSRUWDQ]D�
GHO�6HQHJDO�QHOOR�VYLOXSSR�GHOOD�*UDQGH�0XUDJOLD�9HUGH�HG�DQFKH�SHU�LO�
IDWWR� FKH� OD�PDJJLRU� SDUWH� GHOOH� DWWLYLWj� GL� ULIRUHVWD]LRQH� FKH� DEELDPR�
VWXGLDWR�KDQQR�DYXWR�OXRJR�LQ�6HQHJDO��

,O�FRLQYROJLPHQWR�GHOOH�8QLYHUVLWj��H�LQ�SDUWLFRODUH�GL�XQLYHUVLWj�HX�
URSHH��q�VWDWR�PRWLYDWR�GD�GXH�UDJLRQL��OD�SULPD��FKH�LO�ULPERVFKLPHQWR�
HIIHWWXDWR�GDL�JLRYDQL�KD�DYXWR�FRPH�ULVXOWDWR�VLD�GL�PRWLYDUH�O¶DPPLQL�
VWUD]LRQH�SXEEOLFD�VLD�OH�VRFLHWj�GHL�YLOODJJL�D�SDUWHFLSDUH�DOOH�YDULH�DWWL�
YLWj�GHOOD�*UDQGH�0XUDJOLD�9HUGH��3HU�TXHVWR�PRWLYR��QHOO¶LQWHUD]LRQH�
WUD�TXHVWL�WUH�JUXSSL�RVVHUYLDPR�OR�VYLOXSSR�GL�XQD�FLWWDGLQDQ]D�WUDQVQD�
]LRQDOH�� 4XHVWR� HOHPHQWR� q� GL� SDUWLFRODUH� LPSRUWDQ]D� SHU� LO� SURFHVVR�
G¶LQWHJUD]LRQH� HXURSHD�� RYH� GLYHQWD� VHPSUH� SL�� LPSRUWDQWH� ULFHUFDUH�
GHOOH�DWWLYLWj�FKH�SRVVDQR�HVVHUH�LQ�JUDGR�GL�FUHDUH�XQR�VSLULWR�H��VRSUDW�
WXWWR��XQD�SUDWLFD�FRPXQH�GHOOD�FLWWDGLQDQ]D��,Q�VHFRQGR�OXRJR��VL�q�WH�
QXWR�FRQWR�GHO�IDWWR�FKH�LQ�(XURSD�LO�SURFHVVR�GL�DSSUHQGLPHQWR�ULFKLH�
GH�GL�VYLOXSSDUH�ULVXOWDWL�LQ�IRUPD�GL�FRQRVFHQ]H�H�GL�FRPSUHQVLRQH��LQ�
DOWUH� SDUROH� GL� DELOLWj� H� GL� FDSDFLWj� GL� UHDOL]]DUH� OH� DWWLYLWj� QHFHVVDULH��
FLRq�FRPSHWHQ]H��3URSULR�OH�FRPSHWHQ]H��D�QRVWUR�DYYLVR��VL�SUHVHQWDQR�
GL� SDUWLFRODUH� LPSRUWDQ]D�� SHUFKp� ULFKLHGRQR� GL� RSHUDUH� LQ� JUXSSR�� GL�
VDSHUH�FRQVDSHYROPHQWH�FRQWUROODUH��FRRUGLQDUH�H� LQIOXHQ]DUH� LO� ODYRUR�
GHJOL� DOWUL�� LQ� VLWXD]LRQL� LQ� FXL�YL� VRQR�VYDULDWL� HOHPHQWL� LPSUHYHGLELOL��
ILQR�D�VYLOXSSDUH�XQD�VRVWDQ]LDOH�DXWRULWj�VXO�SURSULR�DPELHQWH�SURIHV�
VLRQDOH���� /R� VYLOXSSR� GL� FRPSHWHQ]H�� QHL� SURFHVVL� GLGDWWLFL�� ULFKLHGH�

���'LSDUWLPHQWR�GL�GLULWWR�FRVWLWX]LRQDOH�H�VFLHQ]D�SROLWLFD��FDWWHGUD�³-HDQ�0RQQHW´�
DG�SHUVRQDP�LQ�'LULWWR�FRVWLWX]LRQDOH�HXURSHR��

���'LUHWWRUH�GHOOD�VFXROD�GL�GRWWRUDWR��)DFROWj�GL�JLXULVSUXGHQ]D��
���5LVSHWWLYDPHQWH�SUHVLGH�GHOOD�)DFROWj�GL�*LXULVSUXGHQ]D�H�GLUHWWRUH�GHO�/DERUDWRUL�

GL�GLULWWR�GHOO¶DPELHQWH�H�GHOOD�VDOXWH��
���5DFFRPDQGD]LRQH� GHO� 3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR�� GHO� ��� DSULOH� ������

VXOOD�FRVWLWX]LRQH�GHO�4XDGUR�HXURSHR�GHOOH�TXDOLILFKH�SHU�O¶DSSUHQGLPHQWR�SHUPDQHQWH�
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VRYHQWH��D�ILDQFR�DL�SURFHVVL�GL�HGXFD]LRQH�IRUPDOH��DQFKH�XQ¶HGXFD]LR�
QH� LQIRUPDOH�� FKH� SXz� HVVHUH� UHDOL]]DWD� LQ� DXOD� RSSXUH� QR���� 7XWWDYLD��
ULIOHWWHQGR�VXO�SUREOHPD�� OD�TXHVWLRQH�GHOOH�FRPSHWHQ]H�SUHVHQWD�GHJOL�
DVSHWWL�VRVWDQ]LDOL��SRLFKp�TXHVWH�FRQVLVWRQR�LQ�UHDOWj�QHOO¶DSSOLFD]LRQH�
GHOOH�SURSULH�FRQRVFHQ]H�WHRULFKH�H�GHOOH�FDSDFLWj�GL�ULVROYHUH�GHL�SUR�
EOHPL�SHU�FRQWULEXLUH�DG�XQ�ULVXOWDWR�LQ�JUXSSR��3HUWDQWR�OH�FRPSHWHQ]H�
YDQQR�FRQVLGHUDWH�QRQ�VROR�LQ�DVWUDWWR��PD�LQ�FRQFUHWR��RYYHUR�ULVSHWWR�
DL�SUREOHPL�UHDOL�GL�IURQWH�DL�TXDOL� L�SDUWHFLSDQWL�DL�SURFHVVL�GL�DSSUHQ�
GLPHQWR�VL� WURYHUDQQR�QHO�PRQGR�GHO� ODYRUR��$ELWXDUH�L�JLRYDQL�DG�DI�
IURQWDUH�LQVLHPH�TXHVWLRQL�FKH�KDQQR�XQ¶LPSRUWDQ]D�GHFLVLYD�SHU�OD�VR�
FLHWj� H� VYLOXSSDUH�PHWRGRORJLH� DGHJXDWH� D�TXHVWL� VFRSL�� VLJQLILFD�GXQ�
TXH�VYLOXSSDUH�FRPSHWHQ]H�FKH�YDQQR�QHOOD�VWHVVD�GLUH]LRQH�GHOOR�VYL�
OXSSR� GHOOD� GRPDQGD� GL� SURIHVVLRQDOLWj�� 3HUWDQWR�� O¶D]LRQH� YRORQWDULD�
GHL�JLRYDQL�DIULFDQL�H�GHL� ORUR�DPLFL�GL�GLYHUVL�FRQWLQHQWL��KD�VXVFLWDWR�
LPPHGLDWDPHQWH� OD�QRVWUD� DWWHQ]LRQH�� ,QIDWWL�� WDOH� D]LRQH�� DWWUDYHUVR� OR�
VYLOXSSR�GL�XQD�FLWWDGLQDQ]D�WUDQVQD]LRQDOH�GHOOH�FRPSHWHQ]H��q�LQGLUL]�
]DWD�DG�DIIURQWDUH�L�SUREOHPL�GL�DUHH�LQWHUHVVDWH�GDO�PXWDPHQWR�FOLPDWL�
FR�DG�DOWD� LQVWDELOLWj�VRFLDOH�HG�HFRQRPLFD��VYLOXSSDQGR�XQ¶D]LRQH�FKH�
DSSDUH� VWDELOL]]DWULFH�� DQFKH� GDO� SXQWR� GL� YLVWD� SROLWLFR�� /¶D]LRQH� GHL�
JUXSSL�GL�JLRYDQL�FKH�DEELDPR�VWXGLDWR�FRQWULEXLVFH�DOO¶DXPHQWR�GHOOD�
ULFFKH]]D�� GHOOD� VWDELOLWj� VRFLDOH� H� GHOOR� VYLOXSSR� GHL� VHUYL]L� SXEEOLFL��
(VVD�SURGXFH�GHL�EHQL�SHU�OH�FROOHWWLYLWj��H�GXQTXH�DLXWD�DG�DXPHQWDUH�LO�
OLYHOOR� SRVVLELOH� GL� JLXVWL]LD�� LQGLSHQGHQWHPHQWH� GDOOD� GLVWULEX]LRQH� GL�
TXHVWL� EHQL� SUHVVR� OH�SRSROD]LRQL� GHOOD�*UDQGH�0XUDJOLD�9HUGH��6YRO�
JHQGR� TXHVWH� DWWLYLWj� D� VRVWHJQR� GHOO¶DPPLQLVWUD]LRQH� H� GHOOH� SRSROD�
]LRQL�GHL�YLOODJJL��L�JLRYDQL�SDUWHFLSDQWL�KDQQR�O¶RFFDVLRQH�GL�VYLOXSSDUH�
XQD� SURIHVVLRQDOLWj� VLQWRQL]]DWD� FRQ� OH� QHFHVVLWj� SL�� LPSRUWDQWL� GHO�
PRQGR�DWWXDOH��8Q�SURFHVVR�GL�HGXFD]LRQH�GLUHWWR�D�TXHVWL�ILQL�SRWUHEEH�
EHQ�GLUVL�FHQWUDWR�VXOOD�ELRVIHUD�FRPH�HFXPHQH��

3HU�TXHVWH�UDJLRQL�DEELDPR�ULWHQXWR�TXHVW¶DWWLYLWj�LQWHUHVVDQWH�SHU�OR�
VWXGLR�H�DEELDPR�FRVu�DSSURIRQGLWR�O¶RUJDQL]]D]LRQH�H�LO�IXQ]LRQDPHQWR�
�7HVWR�ULOHYDQWH�DL�ILQL�GHO�6((���*D]]HWWD�XIILFLDOH�Q��&�����GHO�������������SDJ�������
������

���25*$1,6$7,21� )25� (&2120,&� &2�23(5$7,21� $1'� '(9(/230(17� 2(&'� ±�
5HFRJQLWLRQ� RI� 1RQ� )RUPDO� DQG� ,QIRUPDO� /HDUQLQJ�� KWWS���ZZZ�RHFG�RUJ�HGX�VNLOOV�
EH\RQG�VFKRRO�UHFRJQLWLRQRIQRQ�IRUPDODQGLQIRUPDOOHDUQLQJ�KRPH�KWP�����PDU]R�������
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GL�HVVD��D�SDUWLUH�GHOO¶HVHPSLR�GHOOD�EXRQD�SUDWLFD�GDWR�GDOO¶$VVRFLD]LR�
QH�$IULFDQD�GL�6XN\R�0DKLNDUL��,Q�HIIHWWL��DEELDPR�RVVHUYDWR�FKH�TXHVWL�
JLRYDQL�VL�SUHSDUDQR�DOOH�DWWLYLWj�GL�ULPERVFKLPHQWR�DWWUDYHUVR�XQ�DVVR�
FLD]LRQLVPR�GLUHWWR�D�SURPXRYHUH�OR�VSLULWR�GL�VHUYL]LR�H�OD�FRPXQH�UH�
VSRQVDELOLWj� SHU� LO� UHVWR� GHO�PRQGR�� 3HUWDQWR�� QHO� FRUVR� GHOO¶DQQR� VYL�
OXSSDQR�GLYHUVH�D]LRQL�GLUHWWH�D�SURPXRYHUH�OR�VSLULWR�GL�VHUYL]LR�H�QHOOR�
VWHVVR�WHPSR�D�SUHQGHUH�FXUD�GHO�PRQGR�FLUFRVWDQWH��)UD�TXHVWH�WURYLD�
PR�OD�SXOL]LD�GHOO¶DPELHQWH�H�GHL�TXDUWLHUL�GHJUDGDWL�GHOOH�FLWWj��DWWLYLWj�
GL�VRVWHJQR�DJOL�DQ]LDQL�H�DL�JUXSSL�VRFLDOL�SL��VYDQWDJJLDWL�SHU�SHUPHW�
WHUH�O¶DFFHVVR�DOOH�FXUH�PHGLFKH��R�QHO�FDVR�GHL�JLRYDQL��SHU�DFFHGHUH�DO�
O¶LVWUX]LRQH��LO�VRVWHJQR�D�XQ¶DJULFROWXUD�GL�EDVH�³D�NP��´��DWWLYLWj�VSRU�
WLYH�LQ�SULQFLSLR�QRQ�FRPSHWLWLYH�FKH�LQWHJUDQR�L�GLYHUVL�JUXSSL�VRFLDOL��
,Q�TXHVWR�PRGR��QXFOHL�GL�JLRYDQL�FKH�ULVLHGRQR�LQ�GLYHUVL�SDHVL�SRVVR�
QR�DOOHQDUVL�D�VYLOXSSDUH�GHOOH�VSHFLILFKH�FRPSHWHQ]H�DWWUDYHUVR�XQ�PH�
WRGR�HGXFDWLYR�VHFRQGR� LO�TXDOH� O¶LQGLYLGXDOLWj�GL�FLDVFXQR�VL� VYLOXSSD�
PHWWHQGRVL� FRPSOHWDPHQWH� D� GLVSRVL]LRQH� GHO� JUXSSR� VWHVVR�� 4XH�
VW¶DVSHWWR�HGXFDWLYR�q�PROWR�LPSRUWDQWH�SRLFKp�SRQH�O¶DFFHQWR�VXOO¶LP�
SRUWDQ]D�GHOOR�VYLOXSSR�GHOOH�FRPSHWHQ]H��,�ULVXOWDWL�GL�TXHVW¶DSSURFFLR�
HGXFDWLYR��FKH�VL�PDQLIHVWD�FRPH�HGXFD]LRQH�LQIRUPDOH�QHO�SURFHVVR�GL�
DSSUHQGLPHQWR�SHUPDQHQWH��VRQR�SHU�TXDQWR�ULJXDUGD�OH�DWWLYLWj�GL�ULIR�
UHVWD]LRQH� VLJQLILFDWLYDPHQWH� ULOHYDQWL�� ,QIDWWL�� QHOO¶DUFR� GL� ��� DQQL� D�
SDUWLUH�GDO������� L�JLRYDQL�GHOO¶$VVRFLD]LRQH�$IULFDQD�GL�6XN\R�0DKL�
NDUL��FRQ�XQD�SDUWHFLSD]LRQH�PHGLD�GL�����JLRYDQL�SURYHQLHQWL�GD�GLYHU�
VL� SDHVL� DIULFDQL� H� QRQ�� WXWWL� DXWRILQDQ]LDQWHVL�� KDQQR� SLDQWDWR� LQ� WXWWR�
FLUFD� ���������� SLDQWH�� VFHOWH� GDOO¶$JHQ]LD� 1D]LRQDOH� GHO� 6HQHJDO� �H�
GHJOL� DOWUL� SDHVL� RYH� KDQQR� VYROWR� DWWLYLWj� GL� ULIRUHVWD]LRQH��� RYYHUR�
��������SLDQWH�SHU�DQQR�� ,Q�JHQHUDOH��SHU�TXDQWR�ULJXDUGD� OH� ULIRUHVWD�
]LRQL�LQ�6HQHJDO��OH�SLDQWH�VFHOWH�VRQR�GHOOH�DFDFLH��FKH�SHUPHWWRQR�DOOH�
SRSROD]LRQL� ORFDOL� GL� WUDUUH� JRPPD� DUDELFD�� 2JQL� FDPSR� DQQXDOH� VL�
VYROJH�QHO�PHVH�GL�DJRVWR��TXDQGR�OD�VWDJLRQH�GHOOH�SLRJJH�q�DYDQ]DWD��
HG�KD�FRPH�RELHWWLYR�GL�SLDQWDUH�DSSH]]DPHQWL�GL�FLUFD�����KD��GHL�TXDOL�
EHQHILFLDQR�GXH�R�WUH�YLOODJJL�GL�FLUFD�������SHUVRQH��*OL�DSSH]]DPHQWL�
GL�WHUUHQR��XQD�YROWD�UHFLQWDWL��GDQQR�LPPHGLDWDPHQWH�HUED�FKH�JOL�DOOH�
YDWRUL�SRVVRQR�WDJOLDUH�H�XVDUH�FRPH�IRUDJJLR�SHU�OD�VWDJLRQH�VHFFD��,Q�
TXHVWD�PDQLHUD�SRVVRQR�HYLWDUH�OXQJKH�WUDQVXPDQ]H�FKH�FRVWULQJRQR�OH�
ORUR�IDPLJOLH�D�VHJXLUOL��$GRWWDQGR�XQ�WLSR�GL�YLWD�VHGHQWDULD�� OH�GRQQH�
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SRVVRQR� LQWUDSUHQGHUH� VYDULDWH� DWWLYLWj�� FRPH� O¶RUWLFXOWXUD�� FRPPHU�
FLDQGR�SRL�LO�VRYUDSSL���,O�ORUR�UXROR�GL�SURGXWWULFL�GL�UHGGLWR�DXPHQWD�OD�
ORUR� LPSRUWDQ]D�QHL�QXFOHL� IDPLOLDUL��/D�*UDQGH�0XUDJOLD�9HUGH�q�� LQ�
IDWWL�� XQ� SURJHWWR� FKH� KD� XQD� JUDQGH� LPSRUWDQ]D� SHU� O¶HPDQFLSD]LRQH�
GHOOD�GRQQD��SXU�QHOO¶DPELWR�GL�VWLOH�GL�YLWD�FKH�FRQVHUYD�PROWH�FDUDWWH�
ULVWLFKH�WUDGL]LRQDOL��,Q�HIIHWWL��q�SURSULR�OD�SURGXWWLYLWj�GHOOH�DWWLYLWj�GHL�
JLRYDQL�FKH�GLYHQWD�XQ�PRWRUH�SHU�OR�VYLOXSSR��,QIDWWL��XQ�DSSH]]DPHQWR�
GL�����KD�FLUFD�FRQ��������SLDQWH�GL�DFDFLD� ORFDOH��SURGXFH��XQD�YROWD�
FKH�OH�SLDQWH�VRQR�FUHVFLXWH��FLUFD���������NLOL�GL�JRPPD�DUDELFD��GDOOD�
FXL�YHQGLWD��D�XQ�SUH]]R�PHGLR�EDVVR�GL�FLUFD�����(XUR�DO�NJ��VL�ULFDYDQR�
��������(XUR��4XHVWD�VRPPD��VXGGLYLVL�SHU�WUH�YLOODJJL�GD��������(XUR�
DOO¶DQQR��6XSSRQHQGR�FKH�LQ�FLDVFXQR�GL�TXHVWL�YLOODJJL�DELWDQR�LQ�PH�
GLD����SHUVRQH��DEELDPR�������(XUR�GL�UHGGLWR�SUR�FDSLWH�DJJLXQWLYR��H�
FLRq�XQ�LQFUHPHQWR�GL�DOPHQR�������GROODUL�SUR�FDSLWH��LQ�XQ�SDHVH�QHO�
TXDOH�LO�UHGGLWR�SUR�FDSLWH�QHO������HUD�GL�������GROODUL��

���'D�XQD�µEXRQD�SUDWLFD¶�D�XQD�SROLWLFD�GHO�GLULWWR�IRQGDWD�VXOOD�PDQL�
IHVWD]LRQH�SRVLWLYD�GHOOD�FRVFLHQ]D�

/¶LQFUHPHQWR�GL�ULFFKH]]D�GHL�YLOODJJL�LQ�VHJXLWR�DOO¶DWWLYLWj�GHL�JLR�
YDQL�FKH�DEELDPR�VWXGLDWR��SHUPHWWH�LQ�XQ�FHUWR�VHQVR�GL�PLVXUDUH�O¶LP�
SDWWR� VXOOD�ELRVIHUD�H� VXOOD� VRFLHWj�GHO�SURFHVVR�GL� VHQVLELOL]]D]LRQH�DO�
EHQH�FRPXQH��QHOOD�VROX]LRQH�HGXFDWLYD�VYLOXSSDWD�GDL�JLRYDQL�GHOO¶$V�
VRFLD]LRQH�$IULFDQD�GL�6XN\R�0DKLNDUL��4XHVWD�YHULILFD�SXz�FRVWLWXLUH�LO�
SXQWR�GL�SDUWHQ]D�SHU�YHULILFDUH�VH��VHQVLELOL]]DUH�L�JLRYDQL�DO�EHQH�FR�
PXQH�H�VYLOXSSDUH�FRQ�ORUR�GHOOH�DWWLYLWj�GL�HGXFD]LRQH�LQIRUPDOH�GL�WLSR�
SDUWHFLSDWLYR��GLUHWWH�D�ULVXOWDWL�SUDWLFL��SRVVD��LQ�XQ�FRQWHVWR�SOXUDOLVWLFR�
GDO�SXQWR�GL�YLVWD�GHOOH�FRQFH]LRQL�GHO�PRQGR��GHOOH�FUHGHQ]H�UHOLJLRVH��
H�GHOO¶DSSURFFLR�SROLWLFR��QRQ�VROR�HVVHUH�FRQVLGHUDWR�³EXRQD�SUDWLFD´��
PD�XQ�YHUR�H�SURSULR�VWUXPHQWR�GL�SROLWLFD�GHO�GLULWWR��

$�TXHVWR�SURSRVLWR��SXz�ULYHODUVL�XWLOH�ULSUHQGHUH�OD�EUHYH�GLVDPLQD�
VXO� SXQWR� GL� YLVWD� HFRQRPLFR�� VRSUD� LQL]LDWD�� ,QIDWWL�� SHU� O¶RUJDQL]�
]D]LRQH�GL�XQ�FDPSR�GL�ULPERVFKLPHQWR�L�JLRYDQL�VL�DXWRILQDQ]LDQR�FRQ�
XQD� TXRWD� FRPSOHVVLYD GL� FLUFD� �������(XUR�� FKH� q� LO� FRVWR�PHGLR� GL�
RJQL� FDPSR�� H� QRQ� ULFKLHGRQR� DOOD� SXEEOLFD� DPPLQLVWUD]LRQH� VHUYL]L�
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XOWHULRUL�ULVSHWWR�D�TXHOOL�FKH�HVVD�JLj�IRUQLVFH�QHO�TXDGUR�GHOOD�*UDQGH�
0XUDJOLD�9HUGH��*OL� DSSH]]DPHQWL� ULIRUHVWDWL� GDL� JLRYDQL� VRQR�SRL� UH�
FLQWDWL��SHU�QRQ� IDUH�HQWUDUH�JOL� DQLPDOL� FKH�GLVWUXJJHUHEEHUR� OH�SLDQWH�
VWHVVH�� /H� SRSROD]LRQL� ORFDOL� EHQHILFLDQR� LQQDQ]LWXWWR� GHOO¶HUED�� FKH�
SRVVRQR�IDOFLDUH�H�XWLOL]]DUH�FRPH�IRUDJJLR�SHU�L�ORUR�DQLPDOL��FKH�GHOOD�
UDFFROWD� GHOOD� JRPPD�� /¶HUED� KD� XQ¶LPSRUWDQ]D� IRQGDPHQWDOH� SHUFKp�
SXz�HVVHUH�FRQVHUYDWD�H�FRVWLWXLUH�XQD�ULVHUYD�GL�IRUDJJLR�SHU�OD�VWDJLRQH�
VHFFD�� 4XHVWR� FRQVHQWH� DOOH� SRSROD]LRQL� VWHVVH� GL� HYLWDUH� OH� OXQJKH� H�
ULVFKLRVH�WUDQVXPDQ]H��H�QHOOH�TXDOL�PROWL�DQLPDOL�SHULVFRQR��,QYHFH�OD�
UDFFROWD� GHOOD� JRPPD�� LQL]LD� TXDQGR� OH�SLDQWH� JLXQJRQR� DOOD�PDWXULWj��
RYYHUR�DO�SL��WDUGL�QHO�GHFLPR�DQQR�GDOOD�SLDQWDJLRQH��H�GXUD�SHU�DOPH�
QR�L�YHQWL�DQQL�VXFFHVVLYL�DOOD�SULPD�UDFFROWD��&RQVLGHUDQGR�VRODPHQWH�
OD�JRPPD�DUDELFD��LQ�FLDVFXQR�GL�TXHVWL�FDPSL�GL�XQD�VHWWLPDQD�FLUFD��L�
JLRYDQL�SLDQWDQR� LQ�PHGLD��������SLDQWH� LQ�DSSH]]DPHQWL�GL�FLUFD�����
KD��'D�FLDVFXQR�GL�TXHVWL� OH�SRSROD]LRQL�EHQHILFLDULH� WUDJJRQR�DOPHQR�
�������� (XUR� GL� UHGGLWR� DQQXR� GDOOD� UDFFROWD� GHOOD� JRPPD� DUDELFD��
4XLQGL�� FRQVLGHUDQGR� VRODPHQWH� OD� UDFFROWD� GHOOD� JRPPD�� XQD� VSHVD�
LQL]LDOH� GHL� JLRYDQL� GL� FLUFD� �������(XUR�� JHQHUD� XQ� UHGGLWR� DQQXR� GL�
��������(XUR�QHO�SHULRGR�FKH�YD�GDL�GLHFL�DQQL�ILQR�DL�WUHQWD�DQQL�GDOOD�
SLDQWDJLRQH��6H�WUDWWLDPR�TXHVWD�VSHVD�GHL�JLRYDQL�FRPH�XQ�LQYHVWLPHQ�
WR� D� EHQHILFLR� GHOOH� FRPXQLWj� UXUDOL�� SRVVLDPR� YHULILFDUH� FKH� LO� WDVVR�
LQWHUQR�GL�UHQGLPHQWR�GL�TXHVWR�LQYHVWLPHQWR�q�GL�ROWUH�LO�������$�TXH�
VWR� QDWXUDOPHQWH� VL� GHYRQR� DJJLXQJHUH� L� EHQHILFL� FKH� GHULYDQR� GDOOD�
UDFFROWD�GHOO¶HUED�� L�PLQRUL�FRVWL�FKH�GLVFHQGRQR�GDOOD�PDQFDWD�WUDQVX�
PDQ]D�� L� EHQHILFL� FKH�SURYHQJRQR�GDOOD�SRVVLELOLWj� GL� HVHUFLWDUH� O¶RUWL�
FXOWXUD��TXHOOL�FKH�VL�RWWHQJRQR�LQYLDQGR�L�ILJOL�D�VFXROD��FKH�VRQR�EHQ�
PLVXUDELOL�QHO�FLFOR�GL�YLWD�GHOO¶LQYHVWLPHQWR���H�LQILQH�L�YDQWDJJL�SHU�OR�
6WDWR�� FKH� GHULYDQR� GDO� IDWWR� FKH� OH� SLDQWH� FDSWDQR�&DUERQLR� �&2������

���6L�YHGDQR�DOPHQR�&�0� +2*$1��&� 3$3,1&+$.��0� <281*��)RUHVWV�DV�D�&DUERQ�
6LQN�� 7KH� (QF\FORSDHGLD� RI� +HDUWK�� 3XEEOLFDWR�� �� 6HWW�� ����� �� ������� $JJLRUQDWR�� ��
*HQQDLR� ����� �� ������� KWWS���ZZZ�HRHDUWK�RUJ�YLHZ�DUWLFOH���������� -�'� 6$3+25(6�
%��%$.6+,�� )RUHVWV�� %LRGLYHUVLW\� &RQVHUYDWLRQ�� DQG� WKH� .\RWR� 3URWRFRO�� &KDOOHQJHV�
DQG�2SSRUWXQLWLHV��)RXQGLQJ�&RQIHUHQFH�RI�WKH�)UDQFRSKRQH�1HWZRUN�RQ�(QHUJ\�DQG�
WKH� (QYLURQPHQW� �021'(5��� -XQH� ������� ������ 3DULV�� )UDQFH�� 6L� YHGDQR� OH� DPSLH�
ELEOLRJUDILH� FRQWHQXWH� LQ� TXHVWL� FRQWULEXWL�� $� OLYHOOR� GL� SURJHWWXDOLWj� HXURSHD� VL� YHGD�
4XDOLW\� RI� /LIH� DQG� 0DQDJHPHQW� RI� /LYLQJ� 5HVRXUFHV�� 6LOYRDUDEOH� $JURIRUHVWU\� )RU�
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3DVVDQGR�DO�OLYHOOR�PDFURHFRQRPLFR��TXHVW¶DWWLYLWj�GL�YRORQWDULDWR�VHP�
EUHUHEEH�JHQHUDUH�XQ�FLFOR�HFRQRPLFR�H�GXQTXH�GL�SURGX]LRQH�H�GLVWUL�
EX]LRQH�GL�UHGGLWR��VHSDUDWR�GD�TXHOOR�GHOOH�HFRQRPLH�LQGXVWULDOL��,QIDW�
WL��DSSDUH�XQ�FLFOR�GL�SURGX]LRQH�GL�UHGGLWR�SURSULR�GHOOH�HFRQRPLH�DJUL�
FROH�H�SDVWRUDOL��RYH�OD�SXEEOLFD�DPPLQLVWUD]LRQH�IRUQLVFH�L�VHUYL]L�SXE�
EOLFL� LQGLVSHQVDELOL�� ,Q� TXHVWR� FLUFXLWR� HFRQRPLFR�� QHO� FLFOR� UHGGLWR�
VDODUL��V¶LQVHULVFH�OD�VRFLHWj�FLYLOH�D�ILDQFR�GHOOR�6WDWR��,QIDWWL��FRQ�TXH�
VWH� DWWLYLWj� GL� ULIRUHVWD]LRQH�� LQWHUYLHQH� QHOOD� FRQJLXQWXUD� VYLOXSSDQGR�
XQ� LQWHUYHQWR� FKH� SURGXFH� UHGGLWR� H� RFFXSD]LRQH� QHO� OXQJR� SHULRGR��
,QROWUH��TXHVWR� WLSR�G¶LQWHUYHQWR�q� LQ�JUDGR�GL�FUHDUH� OH�FRQGL]LRQL�QH�
FHVVDULH�SHU�OD�VLFXUH]]D�H�SHU�OD�SDFH��'D�TXHVWR�SXQWR�GL�YLVWD�VDUHEEH�
TXDQWR�PDL�RSSRUWXQR�VH�TXHVWD�³EHVW�SUDFWLFH´�VXSSRUWDWD�GDL�JLRYDQL�
GHOO¶$VVRFLD]LRQH�$IULFDQD�GL�6XN\R�0DKLNDUL��SRWHVVH�HVVHUH�FRQVLGH�
UDWD� DOOD� VWUHJXD� GL� XQD� YHUD� SROLWLFD� GHO� GLULWWR�� QHOOD� TXDOH� LO�PRWRUH�
GHOOR�VYLOXSSR�GLYHQWD�OD�VRFLHWj�FLYLOH��³*OL�DOEHUL�FUHVFRQR�JUD]LH�DOOD�
FLWWDGLQDQ]D�WUDQVQD]LRQDOH´�KD�VFULWWR��GRSR�DYHUPL�LQWHUYLVWDWR��LO�TXR�
WLGLDQR�³/H�6ROHLO´�GL�'DNDU����

'DO� SXQWR� GL� YLVWD� HGXFDWLYR�� H� LQ� SDUWLFRODUH� GHOO¶HGXFD]LRQH� SHU�
PDQHQWH�� GREELDPR� DQ]LWXWWR� RVVHUYDUH� FKH�� VYLOXSSDUH�� DWWUDYHUVR� LO�
SURFHVVR� GLGDWWLFR�� OD� SURSULD� LQGLYLGXDOLWj� PHWWHQGROD� DO� VHUYL]LR� GHO�
JUXSSR��VLJQLILFD�VYLOXSSDUH�XQD�FRPSHWHQ]D�PROWR�DPELWD�GDO�VLVWHPD�
GHOOH� LPSUHVH� H� GHOOH� LVWLWX]LRQL�� $� QRVWUR� DYYLVR�� O¶XWLOLWj� GL� TXHVWD�
FRPSHWHQ]D�KD�FDUDWWHUH�WUDVYHUVDOH��q�RYYHUR�LPSRUWDQWH�SHU�RJQL�SUR�
IHVVLRQDOLWj�� ,Q�SDUWLFRODUH�q�XWLOH�SHU� L�JLXULVWL�H�SHU� L�GLSHQGHQWL�GHOOD�
SXEEOLFD�DPPLQLVWUD]LRQH��LQ�TXDQWR��OD�TXDQWLWj�GL�LQIRUPD]LRQL�GD�HOD�
ERUDUH�HG�XWLOL]]DUH�DXPHQWD�VHPSUH�SL��SHU�TXHVWH�SURIHVVLRQL��,Q�HIIHW�
WL��XWLOL]]DQGR�XQD�PHWRGRORJLD� VLIIDWWD�QHL�FRUVL�GL�GLULWWR�GHOO¶8QLRQH�
HXURSHD� VLD� DOO¶8QLYHUVLWj� GL� 6WHWWLQR� FKH� QHO� FRUVR� GHOOR� (XURSHDQ�
0DVWHU�LQ�/DZ�DQG�3ROLFLHV�LQ�(XURSHDQ�,QWHJUDWLRQ��(XURSHDQ�&RQVWL�
WXWLRQDO�/DZ�DQG�0XOWLOHYHO�&RQVWLWXWLRQDOLVP���FKH�LQ�DOWUL�FRUVL�GL�ODX�
(XURSH��6$)(���(XURSHDQ�5HVHDUFK�FRQWUDFW�4/.��&7�������������FKH�SUHVHQWD�XQ�
DSSURFFLR�PROWR�VLPLOH�D�TXHOOR�VYLOXSSDWR�QHOO¶DPELWR�GHOOD�*UDQGH�0XUDJOLD�9HUGH��

���/H�6ROHLO��'DNDU��������������S������
���«DWWUDYHUVR� LO� TXDOH�� LO� TXDOH�� LQ� SDUWHQDULDWR� FRQ� O¶8QLYHUVLWj� $XWRQRPD� GL�

%DUFHOORQD�� FRQ� O¶8QLYHUVLWj� GL� 0LODQR� 6WDWDOH�� FRQ� O¶8QLYHUVLWj� GL� 0RQWSHOOLHU� ,� H�
O¶8QLYHUVLWj�GL�6]F]HFLQ�DEELDPR�VYLOXSSDWR�GDOO¶DQQR�DFFDGHPLFR�����������DOO¶DQQR�
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UHD��DEELDPR�RVVHUYDWR�XQ�DXPHQWR�GHOOD�SURGXWWLYLWj�GHJOL�VWXGHQWL��XQ�
PLJOLRUDPHQWR�QRWHYROLVVLPR�GHOOD�ORUR�FDSDFLWj�GL�VLQWHVL�H�GHOOH�FDSD�
FLWj�GL�ODYRUDUH�LQ�JUXSSR��ROWUH�FKH�XQ�VLJQLILFDWLYR�PLJOLRUDPHQWR�GHL�
ULVXOWDWL�� ,QROWUH� O¶DXPHQWR� GHOO¶DSSOLFD]LRQH� GHJOL� VWXGHQWL� q� GLVFHVR�
SLXWWRVWR� GD� XQD� ORUR�PDJJLRUH�PRWLYD]LRQH� FKH� GD� XQ� GHOLEHUDWR� DX�
PHQWR�GHO�FDULFR�GL� ODYRUR��,Q�TXHVWR�VHQVR�DEELDPR�YLVWR�FKH�O¶LQFOX�
VLRQH�GL�PHWRGL�GL�HGXFD]LRQH�LQIRUPDOH��GLUHWWL�D�VYLOXSSDUH�LO�VHQVR�GL�
SDUWHFLSD]LRQH�FRQ�OD�SURSULD�LQGLYLGXDOLWj�DO�EHQH�FRPXQH��LQ�XQ�JUXS�
SR�GL�ODYRUR���FRQ�O¶HGXFD]LRQH�IRUPDOH�LQ�XQ�FRUVR�XQLYHUVLWDULR��q�QRQ�
VROR� SRVVLELOH� PD� GHVLGHUDELOH�� ,O� UDSSRUWR� WUD� HGXFD]LRQH� IRUPDOH� H�
HGXFD]LRQH�LQIRUPDOH��VYLOXSSDWR�LQ�TXHVWR�VHQVR��SXz�FRVWLWXLUH�RJJHW�
WR�GL�VXFFHVVLYH�ULIOHVVLRQL�QHO�FDPSR�GHOOD�SROLWLFD�GHOO¶HGXFD]LRQH����

'DO� SXQWR� GL� YLVWD� LVWLWX]LRQDOH�� GHO� ULVSHWWR� GHL� GLULWWL� GHOO¶XRPR� H�
GHOOD� FLWWDGLQDQ]D� WUDQVQD]LRQDOH�� DEELDPR� YHULILFDWR� OD� SRVVLELOLWj� GL�
LQFOXGHUH�OH�³EXRQH�SUDWLFKH´�RVVHUYDWH��QHOO¶DPELWR�SL��JHQHUDOH�GHOOD�
SROLWLFD�GHO�GLULWWR��&Lz�VLD�DWWUDYHUVR�LQWHUYLVWH�HIIHWWXDWH�VXO�FDPSR��VLD�
RVVHUYDQGR�QHJOL�XOWLPL���DQQL�FRPH�VL�HYROYHYD�OD�SUDWLFD�GHOOD�ULIRUH�
VWD]LRQH� FKH� DEELDPR� VWXGLDWR� GD� YLFLQR�� DQFKH� LQ� FRPSDUD]LRQH� FRQ�
DOWUH�HVSHULHQ]H��$O�ILQH�GL�FRQVROLGDUH�TXHVWR�VWXGLR��DEELDPR�SURFHGX�
DFFDGHPLFR�����������LO�SULPR�H�ILQR�DG�RUD�XQLFR�FRUVR�GL�VWXGL�GL�VHFRQGR�OLYHOOR�LQ�
*LXULVSUXGHQ]D� FRQ� WLWROR� FRQJLXQWR� LQ� (XURSD��1HO� FRUVR� GL� TXHVWR�0DVWHU� DEELDPR�
VSHULPHQWDWR�GHWWD�PHWRGRORJLD��FKH�SRL�DEELDPR�DIILQDWR�LQ�GLYHUVH�VHGL��FRPH�O¶8QL�
YHUVLWj�5XVVD�SHU�O¶DPLFL]LD�WUD�L�SRSROL�� O¶8QLYHUVLWj�IHGHUDOH�UXVVD�³%RULV�<HOWVLQ´�GL�
<HNDWHULQEXUJ�� O¶8QLYHUVLWj� GL� 6FLHQ]H� DSSOLFDWH� D� *RU]yZ� :LHONRSROVNL�� $EELDPR�
VSHULPHQWDWR�TXHVWD�PHWRGRORJLD�D�VWXGHQWL�GL�OLFHQ]LDWR��XQLYHUVLWDULR�H�SURIHVVLRQDOH��
H�GL�0DVWHU�� DSSOLFDQGROD� ILQR�DG�RUD�D�FLUFD�������VWXGHQWL��PHQWUH�DEELDPR� IRUPDWR�
FRPH�LVWUXWWRUL�GHOL�VWXGHQWL�GL�GRWWRUDWR��,Q�RJQL�FDVR�L�ULVXOWDWL�VRQR�VWDWL�DVVROXWDPHQWH�
VRGGLVIDFHQWL��

���«D�WLWROR�GL�HVHPSLR��JOL�VWXGHQWL�GL�XQ�FRUVR�WLSR�LQ�GLULWWR�GHOO¶8QLRQH�HXURSHD�
ULHVFRQR��XWLOL]]DQGR�OD�PHWRGRORJLD�FKH�KR�HODERUDWR�LVSLUDQGRPL�DO�PRGHOOR�HGXFDWLYR�
FKH� KR� ULVFRQWUDWR� QHOOD� JLRYHQW�� DIULFDQD� GL� FXL� KR� GHWWR�� ROWUH� FKH� D� FRQRVFHUH� H� D�
XWLOL]]DUH� L�FRQFHWWL� VYLOXSSDWL�QHO�FRUVR��DQFKH�D�FRQRVFHUH�H�RSHUDUH�FRQ�DOPHQR����
����GHFLVLRQL�IRQGDPHQWDOL�GHOOD�&RUWH�GL�*LXVWL]LD�GHOO¶8(�H�������WUD�UHJRODPHQWL�H�
GLUHWWLYH��3HU�TXDQWR�ULJXDUGD�O¶HODERUD]LRQH�GHO�PHWRGR�VWHVVR�VL�YHGD�3� 32/,&$6752
�D� FXUD� GL���7RZDUGV� ,QQRYDWLRQ� LQ�/HJDO�(GXFDWLRQ��8WUHFKW�� ������ LQ� SDUWLFRODUH� LYL�
(��&$6725,1$�� 3� 32/,&$6752�� 7RZDUGV� D� 6XSUDQDWLRQDO� 'LPHQVLRQ� RI� &LWL]HQVKLS�
7KURXJK�.QRZOHGJH��6NLOOV�DQG�&RPSHWHQFH��)URP�(&21(7�WR�WKH�*UHDW�*UHHQ�:DOO��
S�����SDVVLP��
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WR��FRQ�L�QRVWUL�PH]]L�XQLYHUVLWDUL��DOOD�SURGX]LRQH�GL�XQ�ILOP�GRFXPHQ�
WDULR�� FKH� q� VWDWR� JLUDWR� GD� XQD� UHJLVWD� LQGLSHQGHQWH� H� JLRUQDOLVWD� DOOD�
5DGLR�6]F]HFLQ� LQ�3RORQLD���� ,O� ILOP�KD�FRPH�WLWROR�³/D�*UDQGH�0XUD�
JOLD�9HUGH��O¶$IULFD�DOO¶$IULFD´��HG�q�VWDWR�EDVDWR�VX�FLUFD����RUH�GL�LQ�
WHUYLVWH� DL� JLRYDQL� SDUWHFLSDQWL� DL� FDPSL� GL� ULIRUHVWD]LRQH� DO� SHUVRQDOH�
GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� VLD� FHQWUDOH� FKH� GLVWUHWWXDOH�� HG� DOOH�
SRSROD]LRQL�ORFDOL����/LPLWDQGRFL�VROR�DOOD�SUHVHQWD]LRQH�GL�DOFXQH�VFH�
QH�DG�DOFXQL�ULVXOWDWL�GL�TXHVWH� LQWHUYLVWH�FKH�VRQR�SDUWLFRODUPHQWH� LP�
SRUWDQWL�DL�QRVWUL�ILQL��q�XWLOH�FRQVLGHUDUH�DOPHQR�OD�SULPD��FKH�LOOXVWUD�LO�
PHWRGR�FRQ�FXL�L�JLRYDQL�VRQR�HGXFDWL�FKH�VL�EDVD�VXOO¶DVVXPHUH�XQ�DW�
WHJJLDPHQWR� DWWHQWR� VLD� DO� ODYRUR� SURSULR�� FKH� D� TXHOOR� GHJOL� DOWUL�� ,Q�
TXHVWR�PRGR�SRVVRQR� LQWHUYHQLUH�TXDORUD�VLD�QHFHVVDULR�SHU�DVVLFXUDUH�
VHPSUH�XQ�DYDQ]DPHQWR�VSHGLWR�H�IOXLGR�GHOOH�DWWLYLWj��,�ULVXOWDWL�GL�TXH�
VW¶HGXFD]LRQH�DOOR�VSLULWR�GL�VHUYL]LR�VRQR�VWDWL�EHQ�ULFRQRVFLXWL��VLD�GDO�
O¶DPPLQLVWUD]LRQH�SXEEOLFD��FKH�GDOOH�SRSROD]LRQL� ORFDOL�� ,Q�HIIHWWL��DO�
FXQL�ODYRUDWRUL�GHO�YLYDLR�QHO�TXDOH�VRQR�VWDWH�SUHSDUDWH�OH�SLDQWH�SHU�LO�
ULPERVFKLPHQWR��KDQQR�ULOHYDWR�FKH�³4XHVWL�JLRYDQL�KDQQR�GLYHUVH�DEL�
WXGLQL�FKH�OH�QRVWUH��QRQ�VRQR�QRVWUL�SDUHQWL��H�QRQ�DEELDPR�QHPPHQR�
OD�VWHVVD�UHOLJLRQH��PD� LO� ORUR� ODYRUR�q� OR�VWHVVR�HG�q�XJXDOH�DO�QRVWUR��
WXWWL� GHVLGHULDPR� OR� VYLOXSSR�� WXWWL� GHVLGHULDPR� PLJOLRUDUH� OH� QRVWUH�
FRQGL]LRQL�GL�YLWD´����&L�SHUPHWWLDPR�GL�ULOHYDUH�TXDQWR�TXHVWH�DIIHUPD�
]LRQL�VLDQR�LPSRUWDQWL��,QIDWWL��PDQLIHVWDQR�PDWXULWj�H�VHUHQLWj�GL�JLXGL�
]LR��PHQWH�DSHUWD�H�VSLULWR�SUDWLFR��TXDOLWj�FKH�GHO�UHVWR�DEELDPR�RVVHU�
YDWR� VLD� QHOO¶LQWHUYLVWD� DOOD� SUHVLGHQWHVVD� GHO� ³JLDUGLQR� SROLYDOHQWH´����

���/D� GRWWRUHVVD�0D JRU]DWD� )U\PXV�� FKH� VL� q� RFFXSDWD� DQFKH� GHO� PRQWDJJLR� GHO�
ILOP�� 'HOOD� IRWRJUDILD� VL� q� RFFXSDWR� O¶RSHUDWRUH� XNDV]� 1\NV�� /D� WUDGX]LRQH� GHOOH�
LQWHUYLVWH�IDWWH� LQ� OLQJXH�DIULFDQH��SULQFLSDOPHQWH�ÄZRORII´�H�ÄSXODU´�q�VWDWD�FXUDWD�GDO�
GRWWRU�$PDGRX� 6\�� ,R� KR� JDUDQWLWR� OD� VXSHUYLVLRQH� VFLHQWLILFD� GHO� ILOP��'DO� SXQWR� GL�
YLVWD� PHWRGRORJLFR�� RFFRUUH� FRPXQTXH� GLUH�� FKH� PL� VRQR� OLPLWDWR� D� LQWURGXUUH� DOOD�
UHJLVWD��LQ�PRGR�GHO�WXWWR�JHQHUDOH��OD�SUREOHPDWLFD�GHL�SURFHVVL�GL�ULIRUHVWD]LRQH�FKH�KR�
RVVHUYDWR� H� O¶LPSRUWDQ]D� VFLHQWLILFD� SHU� LO� GLULWWR� FRVWLWX]LRQDOH� WUDQVQD]LRQDOH� H� SHU� L�
SURFHVVL� HGXFDWLYL�� GL� DOFXQL� GHJOL� HOHPHQWL� FKH� DYHYR� VHJQDODWR�� ,Q� QHVVXQ� FDVR� KR�
VXJJHULWR�DOOD�UHJLVWD�GRPDQGH�GD�SRUUH�DJOL�LQWHUYLVWDWL��H�WXWWH�OH�LQWHUYLVWH�VRQR�VWDWH�
ULODVFLDQWH�VHQ]D�Qp�OD�ULFKLHVWD�Qp�OD�FRUUHVSRQVLRQH�GL�RQRUDUL��

���/H�ULSUHVH�GL�TXHVWR�ILOP�VRQR�VWDWH�HIIHWWXDWH�QHOO¶HVWDWH�GHO�������
���6LJ��0RFWDU�'DEHO�.D��
���6LJ�UD�6H\QDERX�1LDQJ��
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VLD�DO�FDSR�GHO�YLOODJJLR�GH�$O]HJRX����WXWWL�QHOOD�]RQD�GL�µ0EDU�7RXEDE�
±�:LGRX�7KLHQJRO\�RYH�VRQR�VWDWH�HIIHWWXDWH�OH�ULSUHVH�GHO�ILOP��/¶LQWHU�
YLVWD�DOOD�VLJQRUD�1LDQJ��3UHVLGHQWH�GHO�JLDUGLQR�SROLYDOHQWH��FKH�DVVR�
FLD�FLUFD�����GRQQH�QHOOD�SUDWLFD�GHOO¶RUWLFXOWXUD��FRVWLWXLVFH�XQ�LPSRU�
WDQWH�VHUEDWRLR�DOLPHQWDUH�SHU�OH�IDPLJOLH��FKH�SRVVRQR�FRVu�GLIIHUHQ]LD�
UH�OD�ORUR�GLHWD�ULGXFHQGR�OH�PDODWWLH�SHU�FDXVD�GL�PDOQXWUL]LRQH��,QROWUH��
FRPH�DEELDPR�JLj�VRWWROLQHDWR��OH�DVVRFLDWH�SRVVRQR�YHQGHUH�LO�VXUSOXV�
DO�PHUFDWR�� H� LQ� TXHVWR�PRGR� GLYHQWDQR� SURGXWWULFL� GL� UHGGLWR�� DFTXL�
VWDQGR� QHOOR� VWHVVR� WHPSR� LPSRUWDQ]D� QHL� ORUR� QXFOHL� IDPLOLDUL�� /D� VL�
JQRUD�1LDQJ�KD�IDWWR�QRWDUH�FRPH�OD�SRVVLELOLWj�GL� ODYRUDUH� LQ�FRPXQH�
VLD�LPSRUWDQWH�SHU�OD�YLWD�SHUVRQDOH�H�ODYRUDWLYD�GHOOH�GRQQH�DVVRFLDWH��
JUD]LH� DL� JLDUGLQL� SROLYDOHQWL� KDQQR�� LQIDWWL�� SRWXWR� DSSUHQGHUH� PROWH�
FRVH��LQROWUH�UHFDQGRVL�DO�ODYRUR�SRVVRQR�SDUODUH�IUD�ORUR��FRQILGDUVL�HG�
DLXWDUVL�XQD�FRQ�O¶DOWUD�LQ�FDVR�VLD�QHFHVVDULR��/D�*UDQGH�0XUDJOLD�9HU�
GH�KD�SHUPHVVR�WXWWR�FLz�H��OH�GRQQH�VRQR�JUDWH�GHOO¶LVWUX]LRQH�ULFHYXWD��
6RQR�ULFRQRVFHQWL�DL�JLRYDQL��SHUFKp�VL�UHQGRQR�FRQWR�GHO�ORUR�FRQWULEX�
WR�HVVHQ]LDOH��/D�SUHVLGHQWHVVD�GHO�JLDUGLQR�SROLYDOHQWH�³ULQJUD]LD�'LR�
SURIRQGDPHQWH�SHU�TXHVWR´��/D� VLJQRUD�1LDQJ� LQIRUPD�FKH�JUD]LH� DOOD�
SLDQWDJLRQH�GHJOL�DOEHUL� O¶DULD��FKH�HUD�TXDVL� LUUHVSLUDELOH�D�FDXVD�GHOOD�
SROYHUH�� q� GLYHQXWD�SL�� VDOXEUH�� ,O� FDSR�GHO� YLOODJJLR�GL�$O]HJRX�FRQ�
IHUPD�WXWWR�TXHVWR��&RQIHUPD�FKH�OD� ORUR�VLWXD]LRQH�GL�ELVRJQR�HFRQR�
PLFR�GHULYD�DQFKH�GDO�IDWWR�FKH�GD�PROWL�DQQL�QRQ�SRWHYDQR�SL��SUDWLFD�
UH� OD� UDFFROWD� GHOOD� JRPPD�� SRLFKp� JOL� DOEHUL� GL� DFDFLD� HUDQR� VSDULWL� D�
FDXVD�GHJOL�LQFHQGL�H�GHOO¶DYDQ]DUH�GHOOD�GHVHUWLILFD]LRQH��0DQLIHVWD�XQ�
GHVLGHULR�YLYR�GL�VYLOXSSR�H�GL�SURJUHVVR��SDUOD�GHO�IDWWR�FKH�LQWHQGRQR�
VRVWLWXLUH�OH�FDVH�GL�SDJOLD�FRQ�FDVH�LQ�PXUDWXUD��FKH�q�FRQWHQWR�FKH�WXWWL�
L� EDPELQL� H� OH� EDPELQH�GHO� YLOODJJLR� YDGDQR� D� VFXROD� H� IDFFLDQR�SUR�
JUHVVL��³VLDPR�FRVFLHQWL�FKH�OD�QRVWUD�SRYHUWj�q�FDXVDWD�GDOOD�PDQFDQ]D�
GL�LVWUX]LRQH´��GLFH��$SSUH]]D�PROWR�LO�FRQWULEXWR�GHL�JLRYDQL�YRORQWDUL�
SHU�OD�*UDQGH�0XUDJOLD�9HUGH��H�FRQIHUPD�FKH�TXHVWR�SURJHWWR�VL�FROOH�
JD�D�XQ�QXRYR�DSSURFFLR�DOOD�JHVWLRQH�GHOOD�YLWD� UXUDOH��7XWWDYLD��YRU�
UHEEH�IDUH�GL�SL��H�JUDGLUHEEH��FRPH�SRWHUH�LQIRUPDOH��GL�HVVHUH�SL��LQ�
IRUPDWR��SHU�FRQWULEXLUH�LQ�PLVXUD�PDJJLRUH�DOOR�VYLOXSSR�GHOOD�*UDQGH�
0XUDJOLD�9HUGH���

���6LJ��$OLRX�)DOO��
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(FFR�FKH��LO�FRQWULEXWR�YRORQWDULR�GHL�JLRYDQL��GLYHQWD�XQ�PRPHQWR�
HVVHQ]LDOH�DOOR�VYLOXSSR�GL�XQ�DPELHQWH�VRFLDOH�IDYRUHYROH�D�XQD�GHPR�
FUD]LD�FRVWUXWWLYD�H�SDUWHFLSDWLYD��DG�XQD�³FLWWDGLQDQ]D�VRFLHWDULD´���FKH�
q� WUDQVQD]LRQDOH�� SHUFKp� SDUWH� GDOOD� FRQVDSHYROH]]D�� VRSUDWWXWWR� GHL�
JLRYDQL�FKH� OD� ULFRVWUX]LRQH�GHO�PRQGR��GHOOD�QDWXUD���q�XQD�TXHVWLRQH�
FKH�GHYH�FRLQYROJHUH�WXWWL��LQGLSHQGHQWHPHQWH�GDO�OXRJR�LQ�FXL�YLYLDPR��
³3HU� PH� TXHVWH� DWWLYLWj� VRQR� LPSRUWDQWL� SHUFKp� ILQR� DG� RUD� DEELDPR�
SHQVDWR�D�GLVWUXJJHUH� OD�QDWXUD��RUD�SHQVLDPR�D�ULFRVWUXLUOD´��GLFH�2OL�
YLHU�0HUOH�� LQIRUPDWLFR� FLWWDGLQR� IUDQFHVH� DELWDQWH� DOO¶,VROD� GHOOD�5LX�
QLRQH�� $QQH�/LVH� %DGLDQH�� IXQ]LRQDULD� PLQLVWHULDOH� GHO� 6HQHJDO�� GLFH�
FKH�³q�LPSRUWDQWH�ULFRVWUXLUH�OD�QDWXUD��SHUFKp�LO�FLER�� OH�FDVH�� L�YHVWLWL�
FKH�LQGRVVLDPR�SURYHQJRQR�OD�QDWXUD��VHQ]D�OD�QDWXUD��SRVVLDPR�DQFKH�
DYHUH�VROGL��PD�QRQ�SRVVLDPR�YLYHUH´��/D�PRWLYD]LRQH�VSLULWXDOLVWLFD�GL�
TXHVW¶DWWLYLWj�VL�RVVHUYD�FRQ�FKLDUH]]D��PD�q� LQFOXVLYD��GLVLQWHUHVVDWD�H�
DWWLYD�� &RVu� FRPH� LO� PHWRGR� GL� HGXFD]LRQH� SURSRVWR� GDOOD� JLRYHQW��
GHOO¶$VVRFLD]LRQH�$IULFDQD�GL�6XN\R�0DKLNDUL�YDORUL]]D�O¶LQGLYLGXDOLWj�
GL�FLDVFXQR�PHWWHQGROD�D�GLVSRVL]LRQH�GL�WXWWL���

/R�VSLULWXDOLVPR�FKH�FDUDWWHUL]]D� O¶D]LRQH�VRFLDOH�GL�TXHVWL�JLRYDQL��
FKH�VL�PDQLIHVWD�LQ�XQR�VSLULWR�GL�VHUYL]LR�GLUHWWR�DO�EHQH�FRPXQH��PRWL�
YD� OH� GLYHUVH� SDUWL� GHOOD� VRFLHWj� D� XQ� DWWHJJLDPHQWR�SRVLWLYR�� H� VSLQJH�
O¶DPPLQLVWUD]LRQH�SXEEOLFD�YHUVR�LQGLFDWLYL�SHUFRUVL�GL�DSSOLFD]LRQH�GHO�
SULQFLSLR�GL�VXVVLGLDULHWj��/D�VWXGHQWHVVD�SRODFFD�GL�JLXULVSUXGHQ]D�=R�
ILD�2OHMQLN��FKH�QHO������KD�SDUWHFLSDWR�DOOD�ULIRUHVWD]LRQH�SHU�OD�SULPD�
YROWD��WURYD�QHOOD�µSRVLWLYLWj¶�GHOOH�D]LRQL�SURSRVWH�OD�JLXVWLILFD]LRQH�GHO�
ORUR�ULVXOWDWR��³4XHVWR�SURJHWWR´�±�GLFH�QHO�ILOP�±�³VWD�JLj�DYHQGR�VXF�
FHVVR��FL�VRQR�L�JLRYDQL��OH�SLDQWH�VWDQQR�FUHVFHQGR��OD�VRFLHWj��O¶HFRQR�
PLD�H�OH�ORUR�VWUXWWXUH�VL�VYLOXSSDQR´��/H�PRWLYD]LRQL�SURSRVWH�GDL�JLR�
YDQL��DSSDLRQR�GXQTXH�LQFOXGHUH�H�GDUH�YDORUH�DO�FRQWULEXWR�GL�FLDVFXQR��
(VVH�WHQGRQR�FRVu�D�GLYHQWDUH�SDWULPRQLR�FRPXQH��XQHQGR�QHOOD�PROWH�
SOLFLWj�� ,QIDWWL�� GDOOR� VFRUVR�DQQR� L�JLRYDQL� HVSORUDWRUL�GHOOR� VFRXWLVPR�
ODLFR� GHO� 6HQHJDO� �JOL� ³eFODLUHXUV´�� KDQQR� SDUWHFLSDWR� DOOH� DWWLYLWj� GL�
ULPERVFKLPHQWR� FRQ� L� JLRYDQL� GHOO¶$VVRFLD]LRQH� $IULFDQD� GL� 6XN\R�
0DKLNDUL��VYLOXSSDQGR�XQ�QXRYR�SRQWH��D�FDUDWWHUH�LQFOXVLYR��WUD�GLYHUVL�

���3� '21$7,��/D�FLWWDGLQDQ]D�VRFLHWDULD��5RPD�%DUL��������
���'DOO¶LQWHUYLVWD�DO�VLJQRU�/OXLV�6HEDVWLj�QHO�ILOP�³/D�*UDQGH�0XUDJOLD�9HUGH´���
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PRGHOOL�GL�HGXFD]LRQH�H�LPSHJQR�FLYLOH��/¶8QLRQH�$IULFDQD��GRSR�DYHUH�
RVVHUYDWR� FRQ� DWWHQ]LRQH� O¶DSSURFFLR� GHL� JLRYDQL� GHOO¶$VVRFLD]LRQH�
$IULFDQD�GL�6XN\R�0DKLNDUL��KD�VWLSXODWR�XQ�DFFRUGR�FRQ�TXHVW¶XOWLPD��
GLUHWWR�DG�DSSOLFDUH�OD�PHWRGRORJLD�GL�HGXFD]LRQH�H�LO�PRGHOOR�GL�RUJD�
QL]]D]LRQH� VYLOXSSDWR� GD� TXHVWD�� D� WXWWH� OH� DWWLYLWj� GL� ULPERVFKLPHQWR�
FRQFOXVH�QHOO¶LQWHUR�DUFR�GHOOH�DWWLYLWj�GL�ULIRUHVWD]LRQH�QHL�GLYHUVL�SDHVL�
GHOOD�³*UDQGH�0XUDJOLD�9HUGH´��,Q�WDOH�GLIIXVLRQH��RVVHUYLDPR�XQD�PD�
QLIHVWD]LRQH�GHO� SDVVDJJLR� GL� TXHVW¶DWWLYLWj� GHL� JLRYDQL� GD� XQD� ³EXRQD�
SUDWLFD´�D�XQ�HOHPHQWR�ULOHYDQWH�SHU�OD�SROLWLFD�GHO�GLULWWR��4XHVWD�HYR�
OX]LRQH� VL�PDQLIHVWD� DQFKH�QHO� UHFHQWH� DFFRUGR� VYLOXSSDWR� WUD� OR�6WDWR�
0DJJLRUH� GHOOH� )RU]H� $UPDWH� GHO� 6HQHJDO� H� O¶$VVRFLD]LRQH� $IULFDQD�
6XN\R�0DKLNDUL�SHU�XWLOL]]DUH�TXHVWR�PHWRGR�HGXFDWLYR�QHL�FRQIURQWL�GL�
WXWWL�L�JLRYDQL�GHOOH�VFXROH�PLOLWDUL�VHQHJDOHVL��ROWUH��������H�RUJDQL]]DUH�
DWWLYLWj�GL�ULIRUHVWD]LRQH�DQFKH�QHOOH�DUHH�GL�SURSULHWj�GHOO¶HVHUFLWR���

/D�TXHVWLRQH�FKH�GREELDPR�LQILQH�SRUFL�ULJXDUGD�GXQTXH�FRPH�JLX�
VWLILFDUH�LO�SDVVDJJLR�GL�TXHVWD�PHWRGRORJLD�GL�D]LRQH�VRFLDOH�GD�D]LRQH�
FLUFRVFULWWD��EDVDWD�VX�XQD�UHVSRQVDELOLWj�FRPXQH�H�LQFOXVLYD�SHU�LO�PRQ�
GR�LQWHUR��H�VXL�YDORUL�GHOOR�VSLULWR�GL�VHUYL]LR���FHQWUDWD�VXOOD�VXD�LQQH�
JDELOH�FDUDWWHULVWLFD�GL�EXRQD�SUDWLFD��DG�XQD�SURVSHWWLYD�LQYHFH�JHQHUDOH�
GL�SROLWLFD�GHO�GLULWWR��3HU�DIIURQWDUH�TXHVWD�TXHVWLRQH�GREELDPR�SRUFL�LO�
SUREOHPD�GHL�YDORUL�FROOHJDWL�D�TXHVW¶DWWLYLWj�GL�ULIRUHVWD]LRQH��'REELD�
PR�YHULILFDUH�� VH� O¶DWWLYLWj�FKH�DEELDPR�FRQVLGHUDWR�SRVVD�HVVHUH�YLVWD�
VRODPHQWH�OD�PDQLIHVWD]LRQH�GL�XQ�EXRQ�PRGHOOR�HGXFDWLYR�H�GL�XQ¶HIIL�
FLHQWH�RUJDQL]]D]LRQH�GDO�SXQWR�GL�YLVWD�GHL�ULVXOWDWL�SUDWLFL��RSSXUH��VH�
OD�VSLULWXDOLWj�FKH�FDUDWWHUL]]D�OH�PRWLYD]LRQL�GHL�SDUWHFLSDQWL�DOOH�DWWLYL�
Wj� FRQVLGHUDWH���� LQWHVH� FRPH� PDQLIHVWD]LRQH� SRVLWLYD� GHOOD� FRVFLHQ]D�
XPDQD�� SRVVD� HVVHUH� YLVWD� FRPH� XQ� QXRYR� H� ULOHYDQWH� SDUDGLJPD� GHO�
O¶D]LRQH� SROLWLFD�� 4XHVWR� SDUDGLJPD� VL� UHDOL]]HUHEEH� DWWULEXHQGR� DOOD�

���)� /289($8��/¶pFRORJLVPH�G¶XQ�PRXYHPHQW�UHOLJLHX[�MDSRQDLV�DX�6pQpJDO��'H�OD�
JXpULVRQ� j� OD� JHVWLRQ� GH� O¶HQYLURQQHPHQW� SDU� 6XN\R� 0DKLNDUL�� LQ�&DKLHUV� G¶eWXGHV�
DIULFDLQHV���������� ,'���8Q�PRXYHPHQW�UHOLJLHX[� MDSRQDLV�DX�F°XU�GH� OD�SOXUDOLVDWLRQ�
UHOLJLHXVH�DIULFDLQH��/RJLTXHV�GH�GLVWLQFWLRQ�HW�GH�PLPpWLVPH�GH�6XN\R�0DKLNDUL��&{WH�
G¶,YRLUH��%pQLQ�� 6pQpJDO��� LQ�3ROLWLTXH�DIULFDLQH�� ����� RFWREUH������� ������� ,'���+DXW�
OLHX[� HW� ORJLTXHV� GH� VDFUDOLVDWLRQ� GH� WHUULWRLUHV� G¶XQ� PRXYHPHQW� UHOLJLHX[� MDSRQDLV�
�6XN\R�0DKLNDUL��GX�-DSRQ�j�O¶$IULTXH��LQ�5� =,$928/$� )� /289($8��FXU����/HV�WHUUL�
WRLUHV�GX�VDFUp��3DULV��������
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OLEHUWj�SRVLWLYD�XQD�GLPHQVLRQH�FKH�YD�ROWUH� OLPLWD]LRQL�GHL�YLQFROL�DV�
VRFLDWLYL�FRPSXOVLYL��FRPH�TXHOOL�GHOOR�6WDWR��VHQ]D�SHUDOWUR�QHJDUOL��,Q�
TXHVWR� VHQVR� GRYUHPPR� GLVFXWHUH� VXO� VH� TXHVWD� VSLULWXDOLWj� XQLYHUVDOH�
SRVVD�HVVHUH�YLVWD�FRPH�TXHOOD�³VSLULWXDOLWj�SROLWLFD´�LQ�JUDGR�HIIHWWLYD�
PHQWH�GL� VXSHUDUH� LO�ELRSRWHUH�GHJOL� VWDWL��FRVu�FRPH�SUHVHQWDWL�GD�0L�
FKHO�)RXFDXOW����/R�VWXGLRVR�IUDQFHVH��LQIDWWL��DYHYD�SHQVDWR�FKH�GDWR�LO�
WHQWDWLYR�GHO�ELRSRWHUH�GL�FRQWUROODUH�OH�PDQLIHVWD]LRQL�HVLVWHQ]LDOL�GHO�
O¶LQGLYLGXR�UHJRODQGR�OH�DELWXGLQL�GHL�FLWWDGLQL�DWWUDYHUVR�OH�VWUXWWXUH�GHO�
SRWHUH��VROR�GHOOH�DELWXGLQL�DOWHUQDWLYH�UHODWLYH�DOOD�VSLULWXDOLWj�GL�PDVVD�
DYUHEEHUR�SRWXWR�VXSHUDUH�TXHVWL�YLQFROL��,Q�HIIHWWL��)RXFDXOW�VL�VFRQWUz�
FRQ�O¶HYLGHQ]D�FKH�D�XQ�PRGHOOR�GL�SRWHUH�FKH�WHQGHYD�D�FRQWUROODUH�LO�
SRWHQ]LDOH�FRQILWWR�WUD�LQGLYLGXR�H�SRWHUH�FRQ�OD�YLROHQ]D��VL�HUD�YHQXWD�D�
UHDOL]]DUH��FRQ�OD�ULYROX]LRQH�IRQGDPHQWDOLVWD�LQ�,UDQ�XQD�QXRYD�YLROHQ�
]D�LVWLWX]LRQDOL]]DWD�FKH�O¶LQGLYLGXR�QRQ�SRWHYD�QHJDUH��SURSULR�SHUFKp�
VL�IRQGDYD�VXOOH�VXH�DELWXGLQL�SURIRQGH�FRPH�TXHOOH�UHOLJLRVH��)RXFDXOW�
QRQ�FDPELz�RSLQLRQH�GL�IURQWH�D�TXHVWD�FULWLFD�H�D�TXHVWD�HYLGHQ]D��DOOD�
TXDOH� VL� VDUHEEH� EHQ� SUHVWR� DJJLXQWD� XQ¶DOWUD� HYLGHQ]D�� RYYHUR� FKH� LO�
UHJLPH�LQ�,UDQ�XWLOL]]DYD�VWUXPHQWL�QRWL�DOOD�SUDWLFD�GHJOL�6WDWL�DXWRULWDUL��
$�TXHVWR�SURSRVLWR�RFFRUUH�RVVHUYDUH�� D�SURSRVLWR�GHOOD� WHRULD�GL�)RX�
FDXOW��FKH�SURSULR�SHUFKp�OR�6WDWR�DWWUDYHUVR�O¶RUJDQL]]D]LRQH�GHOOH�PD�
QLIHVWD]LRQL�GHOOD�YLWD� LQ�FRPXQH�� WHQGH�D�FRQWUROODUH� OR�VYLOXSSR�GHOOD�
SHUVRQD�VWHVVD��FLz�FRVWLWXLUHEEH�XQ¶DOWUD�HYLGHQ]D�GHO�IDWWR�FKH�OD�VWHVVD�
IRUPD�FRVWLWX]LRQDOH�VL�VYLOXSSD�SHU�FRQWUROODUH� LO�FRQIOLWWR��(�FKH�SHU�
WDQWR�SURSULR�OD�VRFLHWj�FLYLOH��DWWUDYHUVR�XQ¶D]LRQH�SRVLWLYD��KD�LO�FRP�
SLWR�GL�VXSHUDUH�LO�FRQIOLWWR�H�GL�FRVWUXLUH�OD�SDFH�H�LO�GLDORJR��VHQ]D�FR�
PXQTXH�QHJDUH�LO�UXROR�GHJOL�VWDWL�����

/D�VSLULWXDOLWj�FKH�RVVHUYLDPR�QHOOH�DWWLYLWj�GHL�JLRYDQL�FKH�DEELDPR�
VRSUD�FRQVLGHUDWR��PDQLIHVWD�D�TXHVWR�SURSRVLWR� LPSRUWDQWL�FDUDWWHULVWL�
FKH�H�SRWHQ]LDOLWj��$SSDUH�XQD� VSLULWXDOLWj� FKH�XWLOL]]D� LO� FRQWULEXWR�GL�
FLDVFXQR�VHQ]D�FRVWULQJHUOR��FKH�JXDUGD�SHUWDQWR�DO�EHQH�FRPXQH�ROWUH�L�

���0� )28&$8/7��6pFXULWp��WHUULWRLUH��SRSXODWLRQ��FLW���SDVVLP��6L�YHGD�DQFKH�OD�YHU�
VLRQH�LQJOHVH�DQQRWDWD�H�FRPPHQWDWD�GL�WDOL�OH]LRQL�FRO�WLWROR�6HFXULW\��7HUULWRU\��3RSX�
ODWLRQ��/HFWXUHV�DW�WKH�&ROOqJH�GH�)UDQFH��D�FXUD�GL�0� 6(1(//$57��$� )217$1$� 1HZ�
<RUN�������S������SDVVLP��4XHVW¶XOWLPR�WHVWR�q�VWDWR�RWWHQXWR�GD�KWWS���ZZZ�D]LRQL�QO�SODW�
IRUP�ZS�FRQWHQW�XSORDGV���������)RXFDXOW�6HFXULW\�7HUULWRU\�3RSXODWLRQ�SGI���������������

���3� 32/,&$6752��&RQVWLWXWLRQ�DQG�&RQIOLFW��FLW���SDVVLP��
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FRQILQL�GHJOL�6WDWL��GHOOH�FXOWXUH�H�GHJOL�LQWHUHVVL��&HUFD�VROX]LRQL�GXUD�
WXUH�HG�HIILFLHQWL��FKH��TXDOL�PDQLIHVWD]LRQL�GHOOD�GLJQLWj�GHOOD�SHUVRQD�
XPDQD�LQ�XQD�SURVSHWWLYD�WUDQVQD]LRQDOH�H�GXQTXH�ELRVIHULFD��SHUPHWWR�
QR�GL�VXSHUDUH�LO�ELRSRWHUH�VYLOXSSDQGR�LQYHFH�XQD�ELR�GLJQLWj��DWWUDYHU�
VR�GHOOH�PDQLIHVWD]LRQL�SRVLWLYH�GHOOD�FRVFLHQ]D��4XHVWH�PDQLIHVWD]LRQL�
SRVVRQR�HVVHUH�GL�GLYHUVR�WLSR��PD�OD�PRWLYD]LRQH�IRQGDPHQWDOH�GL�VX�
SHUDUH�LO�FRQIOLWWR�DWWUDYHUVR�OR�VSLULWR�GL�VHUYL]LR��H�XQ�DSSURFFLR�SRVLWL�
YR�YHUVR�OD�FRPXQH�UHVSRQVDELOLWj�SHU�LO�PRQGR��VYLOXSSDWR�DQFKH�DWWUD�
YHUVR�O¶HGXFD]LRQH�GHOOH�FRVFLHQ]H��DSSDLRQR��ROWUH�FKH�SHU�OD� ORUR�LP�
SRUWDQ]D�PRUDOH��VHPSUH�GL�SL��QHFHVVDULH�DOO¶D]LRQH�SROLWLFD�H�VRFLDOH��
&Lz�QH�JLXVWLILFD�LO�ORUR�LQWHUHVVH�LQ�WHUPLQL�GL�SROLWLFD�GHO�GLULWWR��





3$1(/�,�
/LEHUWj�UHOLJLRVD��FRQYLYHQ]D�H�GLVFULPLQD]LRQL�
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6200$5,2�����,O�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�DOOD�SURYD�GHOOH�RGLHUQH�
ULYHQGLFD]LRQL�LGHQWLWDULH�GHOOD�SHUVRQD�����,�ULIOHVVL�VXOOD�GLVFLSOLQD�GHO�IDWWRUH�
UHOLJLRVR� GHOO¶LQFHVVDQWH� WHQVLRQH� WUD� XJXDJOLDQ]D� H� ©UDJLRQHYROH]]Dª� GHOOD�
GLIIHUHQ]LD]LRQH�� ���/¶(XURSD� GL� IURQWH� DOOH� QXRYH� VILGH� LQGRWWH� GDO� UDGLFDUVL�
GHO�PXOWLFXOWXUDOLVPR�H�GDOO¶LQWHQVLILFDUVL�GHO�IHQRPHQR�PLJUDWRULR�����/H�EDVL�
JLXULGLFKH�GHO�GLULWWR� LQGLYLGXDOH�DOOD�©GLYHUVLWjª� �UHOLJLRVDPHQWH�FRQQRWDWD���
���*OL� DSSRUWL� GHULYDQWL� GDL� QXRYL� VWUXPHQWL� GHO� GLULWWR� DQWLGLVFULPLQDWRULR�
GHOO¶8QLRQH�����,�OLPLWL�GHOO¶DPPLVVLELOLWj�GHO�WUDWWDPHQWR�GLIIHUHQ]LDWR��

���,O�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�DOOD�SURYD�GHOOH�RGLHUQH�ULYHQGL�
FD]LRQL�LGHQWLWDULH�GHOOD�SHUVRQD�

'HVLGHUR�� DQ]LWXWWR�� ULQJUD]LDUH� JOL� RUJDQL]]DWRUL� GHOO¶LQFRQWUR�� LQ�
SDUWLFRODUH�O¶$'(&�H�OD�)DFROWj�GL�*LXULVSUXGHQ]D�GHOO¶8QLYHUVLWj�GHJOL�
6WXGL�GL�7UHQWR��SHU� O¶RSSRUWXQLWj�FKH�PL�KDQQR�RIIHUWR� LQFDULFDQGRPL�
GHO� FRRUGLQDPHQWR�GL� XQR�GHL� WUH� JUXSSL� GL� ODYRUR� FKLDPDWL� DG� DSSUR�
IRQGLUH� L�SUREOHPL�GHOOD� OLEHUWj� UHOLJLRVD��GHOOD�GLYHUVLWj�H�GHOOD�FRQYL�
YHQ]D��QHOO¶(XURSD�GHO�;;,�VHFROR��$OO¶LQWHUQR�GL�TXHVWR�WHPD�JHQHUDOH�
GHO� &RQYHJQR�� LO� SULPR� SDQHO� q� LQFHQWUDWR� VXOOH� GLVFULPLQD]LRQL� H� VX�
FRPH�HVVH�HYHQWXDOPHQWH�FRQGL]LRQLQR�OD�SRVVLELOLWj�VWHVVD�GHOOD�©FRQ�
YLYHQ]Dª� H� FROODERUD]LRQH� SDFLILFKH� WUD� OH� LGHQWLWj� GLYHUVH� FRVWLWXWLYH�
GHOOD�RGLHUQD�VRFLHWj�PXOWLFXOWXUDOH�HXURSHD���

,O�GLYLHWR�GL�GLVFULPLQD]LRQH� UHOLJLRVD�q� WUDGL]LRQDOPHQWH�FROOHJDWR��
GLUHL�LQ�PRGR�TXDVL�LQHVWULFDELOH��FRQ�OD�WXWHOD�GHOOD�OLEHUWj�GL�UHOLJLRQH�
H��SHU�TXDOFKH�DVSHWWR��DQFKH�FRQ�L�SURILOL�LVWLWX]LRQDOL�DIIHUHQWL�DOOH�UH�
OD]LRQL� WUD� 6WDWR� H� FKLHVH��0D� q� DQGDWD� FUHVFHQGR�� QHJOL� XOWLPL� WHPSL��
O¶HVLJHQ]D�GL� ULFHUFDUH�QHO�GLYLHWR� OD�FKLDYH��R�XQD�GHOOH�FKLDYL��SHU� OD�
VROX]LRQH�GHL�SUREOHPL�GHULYDQWL�GDOOD�FUHVFHQWH�GRPDQGD�GL�ULFRQRVFL�
PHQWR� GL� DOFXQL� SURILOL� LGHQWLWDUL� GHOOD� SHUVRQD� FRQQHVVL� FRQ� LO� IDWWRUH�
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FXOWXUDOH� H�R� UHOLJLRVR�� GL�TXHOOH�SHFXOLDUL�GLIIHUHQ]H� FKH�� QHOOD� VRFLHWj�
FXOWXUDOPHQWH� H� FRQIHVVLRQDOPHQWH� RPRJHQHD� GHO� SDVVDWR�� FL� VL� HUD� LQ�
JUDQ�SDUWH�SUHRFFXSDWL��VH�QRQ�GL�FDQFHOODUH��GL�QHXWUDOL]]DUH��GL�UHQGHUH�
LUULOHYDQWL� �SHU� LO� WUDPLWH�GHO�SULQFLSLR�GL�XJXDJOLDQ]D� IRUPDOH��� H�FKH��
LQYHFH�� UHFODPDQR� XQ� WLSR� GL� DSSURFFLR� GHO� WXWWR� QXRYR� H� PROWR� SL��
FRPSOHVVR�QHOOD�VRFLHWj�PXOWLFXOWXUDOH�HG�HWLFDPHQWH�SOXUDOH�GL�RJJL���

/D�SRVVLELOLWj�GL�VDOYDJXDUGDUH��H�DQ]L�YDORUL]]DUH��OH�LGHQWLWj��FXOWX�
UDOL� H� UHOLJLRVH�� GL� RJQXQR�� SURSULR� SHU� OD� ORUR� GLYHUVLWj�� H� TXLQGL� LQ�
TXDQWR�GLIIHUHQ]H��GLSHQGH�LQ�EXRQD�SDUWH�GDOOD�UHODWLYLWj�GHO�FRQFHWWR�GL�
XJXDJOLDQ]D��GL�FXL�OD�GLVFULPLQD]LRQH�UDSSUHVHQWD�VHPSOLFHPHQWH�O¶©DO�
WUR� YROWRª�� LO� URYHVFLR��4XHVWR� GRYUHEEH� SRUWDUH� D� LQWHUURJDUVL� VX� SUH�
VXSSRVWL��IRQGDPHQWL�JLXULGLFL�H�OLPLWL�HQWUR�L�TXDOL�OH�GLIIHUHQ]H�GL�WUDW�
WDPHQWR�� OH�GLVXJXDJOLDQ]H��SRVVRQR� UDSSUHVHQWDUH�HVVH� VWHVVH�SHUFRUVL�
GL�WXWHOD�DPPLVVLELOL��VH�QRQ�DGGLULWWXUD�REEOLJDWL��SHU�HOLGHUH�R�FRQWHQH�
UH�OH�GLVFULPLQD]LRQL�UHOLJLRVDPHQWH�PRWLYDWH��

���,�ULIOHVVL�VXOOD�GLVFLSOLQD�GHO�IDWWRUH�UHOLJLRVR�GHOO¶LQFHVVDQWH�WHQVLRQH�
WUD�XJXDJOLDQ]D�H�©UDJLRQHYROH]]Dª�GHOOD�GLIIHUHQ]LD]LRQH�

6H�LO� ULFRQRVFLPHQWR�GHO�GLULWWR�DOOD�GLYHUVLWj� UDSSUHVHQWD�XQD�GHOOH�
SL��DWWXDOL�GHFOLQD]LRQL�GHO�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH��TXHVW¶XOWL�
PR��TXDOH�ULVYROWR�GHOO¶XJXDJOLDQ]D��UDSSUHVHQWD�XQ�SDUDPHWUR�QRUPDWL�
YR�H�DVVLRORJLFR�FRQ�FXL�LO�VLVWHPD�JLXULGLFR�QHO�VXR�FRPSOHVVR�q�LQ�FR�
VWDQWH��H�GLUHL�QDWXUDOH��WHQVLRQH��4XHVWR�DFFDGH�SHUFKp�LO�GLULWWR�QHFHV�
VDULDPHQWH�GLIIHUHQ]LD��SUHQGHQGR�IRUPD�SURSULR�DWWUDYHUVR�SURFHVVL�GL�
VHOH]LRQH� GL� IDWWL� GHOOD� YLWD� UHDOH�� SHUDOWUR� FDUDWWHUL]]DWL� GD� DVVROXWD� H�
LQWULQVHFD� XQLFLWj�� ILQ� TXDQGR� DVVXQWL� QHOOD� ORUR� DSSDUHQ]D� HG� HVVHQ]D�
PHUDPHQWH�QDWXUDOLVWLFD��/D�WHQVLRQH�WHQGH�SRL�DG�DFXLUVL�FRQ�O¶DPSOLD�
PHQWR�GHOOD�VIHUD�GL�RSHUDWLYLWj�GHO�SULQFLSLR���ILQR�DO�SXQWR�FKH�O¶XQLFD�
YLD� G¶XVFLWD� SHU� VXSHUDUOD� GLYHQWD� TXHOOD� GL� VSRVWDUH� O¶DFFHQWR� GDOO¶DV�

��&IU��&RUWH�FRVW��Q�����������VHFRQGR�FXL�O¶©HJXDJOLDQ]D��«��q�SULQFLSLR�JHQHUDOH�
FKH�FRQGL]LRQD�WXWWR�O¶RUGLQDPHQWR�QHOOD�VXD�REELHWWLYD�VWUXWWXUD��HVVR�YLHWD��FLRq��FKH�OD�
OHJJH�SRQJD�LQ�HVVHUH�XQD�GLVFLSOLQD�FKH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�GLD�YLWD�DG�XQD�
QRQ�JLXVWLILFDWD�GLVSDULWj�GL� WUDWWDPHQWR�GHOOH�VLWXD]LRQL�JLXULGLFKH�� LQGLSHQGHQWHPHQWH�
GDOOD�QDWXUD�H�GDOOD�TXDOLILFD]LRQH�GHL�VRJJHWWL�DL�TXDOL�TXHVWH�YHQJDQR�LPSXWDWHª��
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VHQ]D� GL� GLIIHUHQ]LD]LRQH� DOOD� UDJLRQHYROH]]D� GHOOD� GLVFLSOLQD�� /D� GL�
VFULPLQD]LRQH�GLYHQWD�FRVu�DVVHQ]D�GL�UDJLRQHYROH]]D�QHOOD�GLIIHUHQ]LD�
]LRQH� R� QHOOD� PDQFDQ]D� GL� GLIIHUHQ]LD]LRQH�� H� FLz� DQFKH� LQ� UHOD]LRQH�
DOOH� VLWXD]LRQL�GL� IDWWR� �WUD�FXL� OD� UHOLJLRQH��HVSOLFLWDPHQWH� LQFOXVH�QHO�
GLYLHWR� VDQFLWR� GDOO¶DUW�� �� &RVW�� 6H� FRVu� QRQ� IRVVH�� EXRQD� SDUWH� GHOOR�
VWHVVR�GLULWWR�HFFOHVLDVWLFR��LO�FXL�RJJHWWR�GL�GLVFLSOLQD�q�SURSULR�XQR�GL�
TXHL� IDWWRUL� WUDGL]LRQDOPHQWH� LQFOXVL� LQ� IRUPD� HVSOLFLWD� QHO� GLYLHWR� LQ�
TXHVWLRQH��RVVLD�LO�IDWWRUH�UHOLJLRVR���QRQ�VROR�QRQ�HVLVWHUHEEH��PD�IRUVH�
QRQ�SRWUHEEH�QHSSXUH�FRQFHSLUVL��

'DO�SXQWR�GL�YLVWD�QRUPDWLYR��OH�QRYLWj�SL��VLJQLILFDWLYH�GHJOL�XOWLPL�
DQQL�YHQJRQR�VLFXUDPHQWH�GDO�GLULWWR�GHOO¶8QLRQH�HXURSHD��FKH�VL�q�GR�
WDWD�GL�XQ�FRPSOHVVR�GL�UHJROH�LQ�FXL�VL�q�ULWHQXWR�GL�SRWHUH�FRJOLHUH��VH�
FRQGR�XQD�HVSUHVVLRQH�GL�XVR�ULFRUUHQWH��OH�FDUDWWHULVWLFKH�GL�XQD�VRUWD�GL�
GLULWWR� DQWLGLVFULPLQDWRULR� ©GL� VHFRQGD�JHQHUD]LRQHª� �FRVu� GHILQLWR� SHU�
FRQWUDGGLVWLQJXHUOR� GDL� SUHFHGHQWL� SURYYHGLPHQWL� FRPXQLWDUL�� OLPLWDWL�
DOO¶DPELWR�GHOOD�SDULWj�GL� WUDWWDPHQWR�IUD�GRQQH�H�XRPLQL� LQ�PDWHULD�GL�
ODYRUR���)UD�OH�GLUHWWLYH�GL�VHFRQGD�JHQHUD]LRQH��KDQQR�SDUWLFRODUH�ULOLH�
YR�SHU�OD�PDWHULD�HFFOHVLDVWLFD�TXHOOH�GHO�&RQVLJOLR�GHO����JLXJQR������
���������&(��H�GHO����QRYHPEUH���������������&(����

6L� WRUQHUj�SL��DYDQWL�VXJOL�DVSHWWL�GL� WDOL�QRUPDWLYH�FKH�PHULWDQR�GL�
HVVHUH�DSSURIRQGLWL�LQ�TXHVWD�VHGH��3HU�LO�PRPHQWR��JLRYD�ULEDGLUH�FKH�LO�
QXRYR�TXDGUR�QRUPDWLYR�GHOO¶8QLRQH�HXURSHD�LQ�PDWHULD�GL�GLULWWR�DQWL�
GLVFULPLQDWRULR��QHOOD� VRVWDQ]D�� VHPEUD�FRQIHUPDUH� OD�YDOLGLWj�GHO�SUH�
GHWWR�WLSR�GL�ULFRVWUX]LRQH�WHRULFD��%HQFKp�LO�SULQFLSLR�GL�QRQ�GLVFULPL�
QD]LRQH�VL�VLD�FRQFUHWL]]DWR�LQ�WDO�FDVR�VROR�FRQ�XQD�VIHUD�GL�RSHUDWLYLWj�
OLPLWDWD�DO�VXR�QXFOHR�SL��ULVWUHWWR�H�WLSLFR��SHUFKp�FLUFRVFULWWD�DL�PRWLYL�
GL�GLVFULPLQD]LRQH HVSUHVVDPHQWH� LQGLYLGXDWL�GDO� OHJLVODWRUH�FRPXQLWD�
ULR���� L� YDUL� WHVW� TXDQWLWDWLYL�� FXL� q� VXERUGLQDWR�� LQ� IRU]D�GHOOH� VXGGHWWH�
GLUHWWLYH�� O¶DFFHUWDPHQWR�GHOOD�GLVFULPLQD]LRQH�� UDSSUHVHQWDQR�QLHQW¶DO�
WUR�FKH�LO�WHQWDWLYR�GL�ILVVDUH�SDUDPHWUL�RJJHWWLYL�VXOOH�FXL�EDVL�FRQGXUUH�
TXHOOD�FKH�VRVWDQ]LDOPHQWH�ULPDQH�XQD�YDOXWD]LRQH�GL�UDJLRQHYROH]]D��

��6L�YHGD�O¶DUW�����SDU�����GHOOD�GLUHWWLYD���������&(�H�GHOOD�GLUHWWLYD���������&(��
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���/¶(XURSD�GL� IURQWH�DOOH�QXRYH� VILGH� LQGRWWH�GDO� UDGLFDUVL� GHO�PXOWL�
FXOWXUDOLVPR�H�GDOO¶LQWHQVLILFDUVL�GHO�IHQRPHQR�PLJUDWRULR�

,O�GDWR�GL�SDUWHQ]D�GHO�UDGLFDUVL�GL�FXOWXUH�H�UHOLJLRQL�©GLYHUVHª�R�©DO�
WUHª�QHOOR�VSD]LR�HXURSHR�q�QRWR��H�VX�GL�HVVR�QRQ�SDLRQR�GHVWLQDWL�D�LQ�
FLGHUH�WHQWDWLYL�GL�XQD�VHOH]LRQH�©DOO¶RULJLQHª��RVVLD�DOOD�IURQWLHUD��GHJOL�
LPPLJUDWL� VXOOD�EDVH�GHOO¶DSSDUWHQHQ]D�FRQIHVVLRQDOH� �PL� ULIHULVFR�DOOD�
³&KULVWLDQV�RQO\´�UHIXJHH�LGHD��SURVSHWWDWD�GL�UHFHQWH��H�VXOOD�FXL�SHUL�
FRORVLWj� VL� UHJLVWUD� DQFKH� OD� SUHVD� GL� SRVL]LRQH� GHO� UHODWRUH� VSHFLDOH�
218�SHU�OD� OLEHUWj�UHOLJLRVD����3LXWWRVWR��GL�IURQWH�DO�SUREOHPD�GHL�PL�
JUDQWL�� GLYHQWD� XUJHQWH� LQWHUURJDUVL� VX� FRPH� O¶RUGLQDPHQWR� DIIURQWD�
TXHOOD�FKH�±�SHU�ULSUHQGHUH�LO�WLWROR�GHOOD�UHOD]LRQH�VXO�WHPD�GHO�SURI��'H�
2WR� ±� q� RUPDL� XQD� YHUD� ©VILGD� GHOO¶DFFRJOLHQ]Dª�� /D�PDWHULD� q�PROWR�
GHOLFDWD��SHUFKp�O¶LQWHQVLILFDUVL�GHO�IHQRPHQR�PLJUDWRULR��LQ�XQR�VFHQD�
ULR�HXURSHR�DQFRUD�GL�FULVL�HFRQRPLFD�H�DOOH�SUHVH�FRQ�OD�UHFUXGHVFHQ]D�
GHO�WHUURULVPR�LVODPLVWD��ROWUH�D�SRUUH�©QXRYH�SUREOHPDWLFKH�SROLWLFKH�H�
JLXULGLFKHª�OHJDWH�DO�GLULWWR�GL�DVLOR�H�DO�ULFRQRVFLPHQWR�GHOOR�VWDWXV�GL�
ULIXJLDWR���PHWWHQGR�LQ�GXEELR��DQFRUD�SL��GL�UHFHQWH��OR�VWHVVR�LQFRQGL�
]LRQDWR�PDQWHQLPHQWR�GHOO¶DFTXLV�GL�6FKHQJHQ��VHPEUD�DYHUH�ULVYHJOLD�
WR�DQWLFKH�IRELH��IRUVH�PDL�YHUDPHQWH�VRSLWH��YHUVR�OR�VWUDQLHUR�H�YHUVR�L�
YDORUL�FXOWXUDOL�H�UHOLJLRVL�GL�FXL�q�SRUWDWRUH��FRQ�DWWHJJLDPHQWL�GL�GLIIL�

��/D� VWDPSD� KD� GDWR� QRWL]LD� GL� XQD� GLFKLDUD]LRQH� UHVD� O¶�� RWWREUH� ����� GD�+HLQHU�
%LHOHIHOGW��UHODWRUH�VSHFLDOH�218�SHU�OD�OLEHUWj�UHOLJLRVD��DO�WHUPLQH�GL�XQD�FRQIHUHQ]D�
VXOOD� SUHYHQ]LRQH� GHOOD� YLROHQ]D� UHOLJLRVD�� 3HU� FRPH� ULIHULWR� GD�7KH� 6WDQGDUG� �KWWS����
ZZZ�WKHVWDQGDUG�FRP�KN���� VHFRQGR�%LHOHIHOGW�� ©D�ZLVK� H[SUHVVHG� E\� VRPH�(XURSHDQ�
FRXQWULHV� RU� FRPPXQLWLHV� WR� DFFHSW� RQO\� &KULVWLDQV� IOHHLQJ� ZDU� LQ� FRXQWULHV� VXFK� DV�
6\ULD�FRXOG�EH�YHU\�³GDQJHURXV´�EHFDXVH�LW�ZRXOG�OHDG�WR�GLYLVLYHQHVV�DQG�EUHHG�KRVWLO�
LW\�WRZDUG�DQ\RQH�GHHPHG�DV�QRW�EHORQJLQJ�WKHUHª��3HU�OR�VWHVVR�%LHOHIHOGW��©HTXDWLQJ�
UHOLJLRQ�ZLWK� WHUULWRU\� FRXOG� OHDG� WR� D� NLQG� RI� ³UHOLJLRXV� FOHDQVLQJ´�ZKHUH� ORQJ�WLPH�
LQKDELWDQWV�RI�D�FRXQWU\�ZKR�DUHQ¶W�DGKHUHQWV�WR�WKH�GRPLQDQW�UHOLJLRQ�FRXOG�EH�ODEHOOHG�
DV� ³RXWVLGHUV� DW�EHVW´ª��/D�SURSRVWD�©FRXOG�� LQ� WXUQ�� SODQW� ³WKH� VHHG�RI� YLROHQFH´� DQG�
XOWLPDWHO\�XQGHUPLQH�WKH�PHVVDJHV�RI�SHDFH�WKDW�UHOLJLRQ�DLPV�WR�WUDQVPLWª��

��&IU��3��$11,&&+,12��(VSRUWDUH�OD�OLEHUWj�UHOLJLRVD��,O�PRGHOOR�DPHULFDQR�QHOO¶DUH�
QD�JOREDOH��%RORJQD��������S������FKH�VRWWROLQHD�OD�©ULOHYDQ]D�GHOOD�GLVFLSOLQD�GHO�GLULWWR�
G¶DVLOR�QHO�FRQWHVWR�GHOOH�SROLWLFKH�GL�SURWH]LRQH�H�SURPR]LRQH�GHO�GLULWWR�GL�OLEHUWj�UHOL�
JLRVDª�H�LO�FUHVFHQWH�LQWHUHVVH�DQFKH�GD�SDUWH�GHOOH�LVWLWX]LRQL�HXURSHH��
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GHQ]D��GL�FKLXVXUD��H� WDOYROWD�GL�DSHUWD�RVWLOLWj��GLIIXVL�XQ�SR¶� LQ� WXWWL� L�
3DHVL�HXURSHL���

'D�QRL��GL�TXHVWR�WLSR�GL�DWWHJJLDPHQWR�VL�FROJRQR�WUDFFH�VRSUDWWXWWR�
LQ�DOFXQH�SUDVVL�DPPLQLVWUDWLYH��OH�TXDOL�VHPEUDQR�ULPDUFDUH�ROWUHPLVX�
UD�L�WUDWWL�FKH�GLVWLQJXRQR�OR�VWUDQLHUR�GDO�FLWWDGLQR��FRQ�ULVYROWL�GL�FDUDW�
WHUH�GLVFULPLQDWRULR�GLIILFLOL�GD�DFFHWWDUH�VRSUDWWXWWR�VH�VL�JXDUGD�DOO¶DW�
WXDOH�JUDGR�GL�VYLOXSSR��D�OLYHOOR�VRYUDQD]LRQDOH��GHOOD�WXWHOD�GHL�GLULWWL�
XPDQL�IRQGDPHQWDOL���%LVRJQHUHEEH�SXUH�ULIOHWWHUH�VXOOD�YDOLGLWj�HG�HIIL�
FDFLD�GHJOL�VSHFLDOL�VWUXPHQWL�GL�SUHYHQ]LRQH�H�GL�UHSUHVVLRQH�GHJOL�DWWL�
GL� GLVFULPLQD]LRQH� SUHYLVWL� GDO�7HVWR�8QLFR� GHOOH� GLVSRVL]LRQL� FRQFHU�
QHQWL� O¶LPPLJUD]LRQH� H� OD� FRQGL]LRQH� GHOOR� VWUDQLHUR��� QRQFKp� GDO� F�G��
GHFUHWR�0DQFLQR���

��6L�q�VRVWHQXWR�FKH�©O¶RUGLQDPHQWR�VHPEUD�DWWXDUH�XQR�VFKHPD�GLIHQVLYR�FKH�VXS�
SRQH��«��OD�FRHVLVWHQ]D�PXOWLFXOWXUDOH�FRPH�XQ�SUREOHPD�VXERUGLQDWR�DOOD�SUHYDOHQWH�
HVLJHQ]D�GL�VLFXUH]]Dª��6LFFKp�©OH�³DOWUH�FXOWXUH´�H��SL��SUHFLVDPHQWH��JOL�VWUDQLHUL��VRQR�
FRQVLGHUDWL� VRJJHWWL� GDL� TXDOL� GLIHQGHUVL�� VSHFLDOPHQWH� GRSR� O¶��� VHWWHPEUH� H� SDUWLFR�
ODUPHQWH�YHUVR�OD�SUHVHQ]D�LVODPLFDª��3��&216257,��1XRYL�UD]]LVPL�H�GLULWWR�LQWHUFXOWX�
UDOH��'HL�SULQFLSL�JHQHUDOL�H�GHL�UHJRODPHQWL�FRQGRPLQLDOL�QHOOD�VRFLHWj�PXOWLFXOWXUDOH��
LQ�,��3266(17,��D�FXUD�GL���,QWHUFXOWXUD��QXRYL�UD]]LVPL�H�PLJUD]LRQL��3LVD��������S�������

��0L�ULIHULVFR��LQ�SDUWLFRODUH��DOOD�F�G��$]LRQH�FLYLOH�FRQWUR�OD�GLVFULPLQD]LRQH�SUHYL�
VWD�GDOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�GHO����OXJOLR�������Q�������,O�SULPR�FRPPD��QHO�
WHVWR� VRVWLWXLWR� GDOO¶DUW�� ���� FRPPD� ���� OHWW�� D��� GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH�
������Q�������VWDELOLVFH�FKH�©>T@XDQGR�LO�FRPSRUWDPHQWR�GL�XQ�SULYDWR�R�GHOOD�SXEEOLFD�
DPPLQLVWUD]LRQH� SURGXFH� XQD� GLVFULPLQD]LRQH� SHU� PRWLYL� UD]]LDOL�� HWQLFL�� OLQJXLVWLFL��
QD]LRQDOL��GL�SURYHQLHQ]D�JHRJUDILFD�R�UHOLJLRVL��q�SRVVLELOH�ULFRUUHUH�DOO¶DXWRULWj�JLXGL�
]LDULD� RUGLQDULD� SHU� GRPDQGDUH� OD� FHVVD]LRQH� GHO� FRPSRUWDPHQWR� SUHJLXGL]LHYROH� H� OD�
ULPR]LRQH�GHJOL�HIIHWWL�GHOOD�GLVFULPLQD]LRQHª��

��'HFUHWR�OHJJH����DSULOH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��QHOOD�OHJJH����
JLXJQR������� Q�� ���� �0LVXUH� XUJHQWL� LQ�PDWHULD� GL� GLVFULPLQD]LRQH� UD]]LDOH�� HWQLFD� H�
UHOLJLRVD���,QWHJUDQGR�O¶DUW����GHOOD�OHJJH����RWWREUH�������Q�������SRL�PRGLILFDWR�GDOOD�
OHJJH�Q������������FRQ�FXL�q�VWDWD�UHFHSLWD�QHO�QRVWUR�RUGLQDPHQWR�OD�&RQYHQ]LRQH�LQWHU�
QD]LRQDOH� VXOO¶HOLPLQD]LRQH� GL� WXWWH� OH� IRUPH�GL� GLVFULPLQD]LRQH� UD]]LDOH�� q� SXQLWR� VLD�
©FKL� SURSDJDQGD� LGHH� IRQGDWH� VXOOD� VXSHULRULWj� R� VXOO¶RGLR� UD]]LDOH� R� HWQLFR�� RYYHUR�
LVWLJD�D�FRPPHWWHUH�R�FRPPHWWH�DWWL�GL�GLVFULPLQD]LRQH�SHU�PRWLYL� UD]]LDOL��HWQLFL��QD�
]LRQDOL�R�UHOLJLRVLª��VLD�©FKL��LQ�TXDOVLDVL�PRGR��LVWLJD�D�FRPPHWWHUH�R�FRPPHWWH�YLROHQ�
]D�R�DWWL�GL�SURYRFD]LRQH�DOOD�YLROHQ]D�SHU�PRWLYL�UD]]LDOL��HWQLFL��QD]LRQDOL�R�UHOLJLRVLª��
Ê� SXUH� YLHWDWD� ©RJQL� RUJDQL]]D]LRQH�� DVVRFLD]LRQH��PRYLPHQWR� R� JUXSSR� DYHQWH� WUD� L�
SURSUL�VFRSL�O¶LQFLWDPHQWR�DOOD�GLVFULPLQD]LRQH�R�DOOD�YLROHQ]D�SHU�PRWLYL�UD]]LDOL��HWQL�
FL��QD]LRQDOL�R�UHOLJLRVLª��FRQ�VSHFLDOL�VDQ]LRQL�SHU�L�SDUWHFLSDQWL��L�SURPRWRUL�H�L�GLULJHQ�
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6XSHUDWD�� SHU� OR� VWUDQLHUR�� OD� IDVH�GHOO¶LQJUHVVR� LQ�(XURSD�� OD� SLHQD�
LQWHJUD]LRQH� QHO� UHODWLYR� WHVVXWR� VRFLDOH� HG� HFRQRPLFR� SXz� ULYHODUVL�
SUREOHPDWLFD� VRSUDWWXWWR� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� LO�PRGHOOR� GL�
VLVWHPD� JLXULGLFR� VWDWDOH�� SHU� TXDQWR� FRPSDWLELOH� LQ� OLQHD� GL� SULQFLSLR�
FRQ�OH�SROLWLFKH�GL�DFFRJOLHQ]D�GL�FKL�q�SRUWDWRUH�GL� LGHQWLWj�©GLYHUVHª��
UHVWD�FRVWUXLWR�VXOOD�FRUULVSRQGHQ]D�WUD�QRUPD��H��TXLQGL��WUD�GLULWWR�SRVL�
WLYR�� H� FRQWHVWR� FXOWXUDOH� QD]LRQDOH� �SURSULR�� FLRq�� GL� XQD� GHWHUPLQDWD�
FRPXQLWj�SROLWLFD����

'D�TXHVWR�SXQWR�GL�YLVWD��L�FRQIOLWWL�GHULYDQWL�GDOO¶HVHUFL]LR�GL�GHWHU�
PLQDWH�SUDWLFKH�UHOLJLRVH�±�SHU�WDQWL�DVSHWWL�HPEOHPDWLFL�GHL�SUREOHPL�GL�
FRQYLYHQ]D�GL�FXL�FL�RFFXSLDPR�±�VRQR��Qp�SL��Qp�PHQR��FKH�XQD�YDULDQ�
WH�GHL�F�G��©FRQIOLWWL�PXOWLFXOWXUDOLª��'HVWLQDWL�VSHVVR�D�LQVRUJHUH�LQ�DP�
ELWR�ODYRUDWLYR��H�DQFKH�LQ�FRQWHVWL�SDUWLFRODUL��FRPH�TXHOOR�VSRUWLYR��VX�
FXL� YHUWH� O¶LQWHUYHQWR� GHOOD� GRWW�VVD� *DJOLDUGL��� R� LQ� TXHOOR� FDUFHUDULR�
�GRYH�VL�DJJLXQJRQR��FRPH�FL�FKLDULUj�OD�SURI�VVD�/R�*LDFFR��DL�SUREOH�
PL�GL�SDUL� WUDWWDPHQWR�GHL�GHWHQXWL� LQ�RUGLQH�DOO¶DVVLVWHQ]D� VSLULWXDOH�R�
DOOD� IUXL]LRQH�GL� OXRJKL� H� WHPSL� DGHJXDWL�SHU� O¶HVHUFL]LR�GHO� FXOWR���GL�
VYHODQR�� DOOD� VWHVVD� VWUHJXD� GHL� FRQIOLWWL� ©PXOWLFXOWXUDOLª�� O¶DQFRUDJJLR�
DG� XQ� ©DPELHQWH� UHJLRQDOPHQWH� H� FXOWXUDOPHQWH� GHILQLWRª� GHO� GLULWWR���
0D�� VRSUDWWXWWR�� SRQJRQR� DQDORJKL� LQWHUURJDWLYL� VXOO¶DWWHJJLDPHQWR� GD�
WHQHUH�QHL�FRQIURQWL�GL�RJQL�ULYHQGLFD]LRQH�GL�XQ�©GLULWWR�DOOD�GLYHUVLWjª��
q�SUHIHULELOH�XQ�DWWHJJLDPHQWR�GL�SDVVLYD�QHXWUDOLWj��RVVLD�GL�LQVHQVLELOL�
Wj��GL�DVVHQ]D�GL�GLIIHUHQ]LD]LRQH��PDJDUL�UDJLRQHYROPHQWH�IRQGDWD�VXO�
O¶LGHD�SL��DXWHQWLFD��DQFKH�VH�DVWUDWWD��GL�HTXLGLVWDQ]D�GHO�GLULWWR�YHUVR�
O¶HVSHULHQ]D�UHOLJLRVD"�2SSXUH�XQR�GL�DFFRPRGDQWH�XJXDJOLDQ]D��FKH�VL�
ODVFL�JXLGDUH�GD�XQD�DFFH]LRQH�SL��FRQWLQJHQWH�GL�TXHO�SULQFLSLR��HSSXUH�
FDSDFH�IRUVH�GL�DGDWWDUVL�PHJOLR�DL�FRQQHVVL��VWUHWWDPHQWH�FRQQHVVL��SUR�
ILOL�GL�WXWHOD�GHOOH�OLEHUWj"�

0ROWR�VSHVVR��SHU�GDUH�XQD�ULVSRVWD�D�TXHVWH�GRPDQGH��RFFRUUHUj�YD�
OXWDUH�FRQFUHWDPHQWH�JOL�HVLWL�FXL�FRQGXFH�GL� IDWWR� O¶XQD�R� O¶DOWUD�VROX�
WL��/¶DUW�����FRPPD����SUHYHGH�XQD�FLUFRVWDQ]D�DJJUDYDQWH�SHU�L�UHDWL�©FRPPHVVL�SHU�IL�
QDOLWj�GL�GLVFULPLQD]LRQH�R�GL�RGLR�HWQLFR��QD]LRQDOH��UD]]LDOH�R�UHOLJLRVR��RYYHUR�DO�ILQH�
GL�DJHYRODUH�O¶DWWLYLWj�GL�RUJDQL]]D]LRQL��DVVRFLD]LRQL��PRYLPHQWL�R�JUXSSL�FKH�KDQQR�WUD�
L�ORUR�VFRSL�OH�PHGHVLPH�ILQDOLWjª��

��6��%(5/,1*Ñ��/LEHUWj�UHOLJLRVD��SOXUDOLVPR�FXOWXUDOH�H�ODLFLWj�GHOO¶(XURSD��'LULW�
WR��GLULWWL�H�FRQYLYHQ]D��LQ�,O�UHJQR�GRF���Q�����������6XSSO���S������
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]LRQH��0D�QRQ�ELVRJQD�VRUSUHQGHUVL�VH��TXDVL�SHU�HIIHWWR�GL�XQD�VRUWD�GL�
HWHURJHQHVL�GHL�ILQL�GHO�SULQFLSLR�GL�XJXDJOLDQ]D��VL�SRVVD�ILQLUH�FRO�OD�
PHQWDUH�O¶HVLVWHQ]D�GL�FDVL�GL�GLVSDULWj�GL�WUDWWDPHQWR�SURGRWWD�SURSULR�
GDOO¶HJXDOH� WUDWWDPHQWR� GHOOD� SHUVRQD�� 'L� GLVSDUDWH�WUHDWPHQW�EDVHG�
RQ�HTXDO�WUHDWPHQW� FODLP� SDUOD�� DSSXQWR�� LO� JLXGLFH� 7KRPDV� QHOOD� VXD�
RSLQLRQH�LQ�SDUWH�GLVVHQ]LHQWH�ULVSHWWR�D�&RUWH�VXSUHPD�86$�����JLXJQR�
������Q���������±�FKH�VDUj�RJJHWWR�GL�DSSURIRQGLPHQWR�QHOO¶LQWHUYHQWR�
GHOOD�SURI�VVD�0DGHUD�±�LQ�FXL�L�VXSUHPL�JLXGLFL�DPHULFDQL�KDQQR�ULWHQX�
WR� FKH� OH� QRUPH� DQWLGLVFULPLQDWRULH� FRQWHQXWH� QHO�7LWROR�9,,� GHO�&LYLO�
5LJKWV�$FW�GHO������QRQ�VL�OLPLWDQR�D�ULFKLHGHUH�XQD�PHUD�QHXWUDOLWj�FRQ�
ULJXDUGR�DOOH�SUDWLFKH�UHOLJLRVH��PD�YLHWDQR�DO�GDWRUH�GL�ODYRUR�GL�©UHIXV�
LQJ� WR� KLUH� DQ� DSSOLFDQW� EHFDXVH� RI� WKH� DSSOLFDQW¶V� UHOLJLRXV� SUDFWLFH�
ZKHQ�WKH�SUDFWLFH�FRXOG�EH�DFFRPPRGDWHG�ZLWKRXW�XQGXH�KDUGVKLSª��

���/H�EDVL�JLXULGLFKH�GHO�GLULWWR�LQGLYLGXDOH�DOOD�©GLYHUVLWjª��UHOLJLRVD�
PHQWH�FRQQRWDWD��

/H�EDVL�JLXULGLFKH�GL�RJQL�SHUFRUVR�YROWR�DG�DFFHWWDUH�H�DFFRJOLHUH�OH�
©GLIIHUHQ]Hª��QHO�VHQVR�SULPD� LQGLFDWR��GHYRQR�QHFHVVDULDPHQWH�ULQYH�
QLUVL��LQ�PDQLHUD�SL��R�PHQR�GLUHWWD��QHOOD�&RVWLWX]LRQH���

,O�SDUDPHWUR�GHOOD�©HJXDOH�OLEHUWjª��HVSUHVVDPHQWH�ULIHULWR�GDOO¶DUW�����
SULPR�FRPPD��&RVW���DOOH�©FRQIHVVLRQL�UHOLJLRVHª��UDSSUHVHQWD��VHQ]¶DO�
WUR�� OD� SL�� SXQWXDOH� H� DSSURSULDWD� FRQWHVWXDOL]]D]LRQH�� QHOO¶DPELWR� GL�
QRVWUR�LQWHUHVVH��GHO�JHQHUDOH�SULQFLSLR�SOXUDOLVWD��EDVH�GL�RJQL�DSHUWXUD�
GHO�VLVWHPD�YHUVR�OD�GLYHUVLWj��&¶q��SHUz��XQ�SUREOHPD�GL�IRQGR�GD�VXSH�
UDUH� TXDQGR� HVVR� YLHQH� LQYRFDWR� QHOOD�PDWHULD� LQ� HVDPH�� O¶LPSHJQR� D�
SURWHJJHUH�LQ�HJXDOH�PLVXUD�WXWWH�OH�VSHFLILFLWj�FRQIHVVLRQDOL��GHVXPLEL�
OH�GDO�SULPR�FRPPD�GHOO¶DUW����&RVW���SXz�SURGXUUH�HIIHWWL�GLUHWWL�DQFKH�

��(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ�Y��$EHUFURPELH�	�)LWFK�6WRUHV��,QF��
LQ�ZZZ�VXSUHPHFRXUW�JRY�� /D� SURQXQ]LD� ULJXDUGD� XQ� FDVR� GL�PDQFDWD� DVVXQ]LRQH�� GD�
SDUWH�GL�XQD�FDWHQD�GL�QHJR]L�GL�DEELJOLDPHQWR��GL�XQD�UDJD]]D�PXVXOPDQD��D�FDXVD�GHO�
O¶LQFRPSDWLELOLWj� WUD� O¶KLMDE��GD�HOOD� LQGRVVDWR�SHU�PRWLYL� UHOLJLRVL��H� LO�GUHVV�FRGH�GHO�
O¶D]LHQGD��'D�VRWWROLQHDUH�FKH��QHO�VLVWHPD�DPHULFDQR��LO�UDJLRQHYROH�FRQWHPSHUDPHQWR�
GHJOL� LQWHUHVVL� GHOO¶LPSUHVD� FRQ� TXHOOL� GHO� ODYRUDWRUH� q� JDUDQWLWR�GDO� F�G�� ©GXW\� RI� DF�
FRPPRGDWLRQª��WLSLFR�GHO�PRQGR�DQJORVDVVRQH��JUDYDQWH�VXO�GDWRUH�GL�ODYRUR��
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QHL�UDSSRUWL�WUD�SULYDWL"�3Xz��FLRq��IRQGDUH�OD�ULYHQGLFD]LRQH�GL�XQ�GLULW�
WR� LQGLYLGXDOH�©DOOD�GLYHUVLWj� UHOLJLRVDª�GLVDQFRUDWR�GDO�TXDGUR��HYHQ�
WXDOH��GL�VSHFLDOL�JDUDQ]LH�ULFRQRVFLXWH�DO�JUXSSR"�2�LQYHFH��QHO�VLVWHPD�
GHOLQHDWR� GDOOD� /HJJH� IRQGDPHQWDOH�� q� QHFHVVDULDPHQWH� DWWUDYHUVR� OR�
VWUXPHQWR�GHOOH�©LQWHVHª�GL�FXL�DO�WHU]R�FRPPD�GHOO¶DUW����&RVW���R�DWWUD�
YHUVR� XQD� IXWXUD� OHJJH� JHQHUDOH� VXOOD� OLEHUWj� UHOLJLRVD�� FKH� TXHOO¶LP�
SHJQR�q�GHVWLQDWR�DG�DVVXPHUH�FRQFUHWD�RSHUDWLYLWj"�

4XHVWL�LQWHUURJDWLYL�KDQQR�XQD�LPSRUWDQ]D�FUXFLDOH�QHO�FRQWHVWR�GHO�
OH� QRVWUH� ULIOHVVLRQL�� LQ� TXDQWR� LO� ULFRQRVFLPHQWR� GHOOH� ULYHQGLFD]LRQL�
LGHQWLWDULH�DVVXPH�ULVYROWL�SUREOHPDWLFL�VRSUDWWXWWR�TXDQGR�ULJXDUGD�PL�
QRUDQ]H�SULYH�GL�VLJQLILFDWLYD�SUHVHQ]D�VWUXWWXUDWD�VXO�WHUULWRULR��RSSXUH�
TXDQGR�FRLQYROJH�FUHGHQ]H�R�SUDWLFKH�GL�UHOLJLRQL�WUD�OH�SL��GLIIXVH�QHO�
3DHVH��FRPH�QHO�FDVR�GHOO¶,VODP���PD�OD�FXL�FRQGL]LRQH�JLXULGLFD��FRPH�
q�VWDWR�VFULWWR��©VL�FROORFD�D�YROWH�FRPH�LQ�XQD�WHUUD�GL�QHVVXQR��LVSLUDWD�
DG�XQD�WLSRORJLD�LQHGLWD�HVWUDQHD�DOOH�FRQIHVVLRQL�GL�FXL�DO����H����FRP�
PD�GHOO¶DUW����&RVW���H�DOOH�FRQIHVVLRQL�FKH�DVSLUDQR�D�UDJJLXQJHUH�LO�WUD�
JXDUGR�GHOO¶,QWHVD�GL�FXL�DO����FRPPDª����

1RQ�VL�SRQH��LQYHFH��DOFXQ�SUREOHPD�GL�TXHVWR�WLSR��RVVLD�GL�GLUHWWD�
ULIHULELOLWj�DL�VLQJROL�LQGLYLGXL��FRQ�ULJXDUGR�DOOD�QRUPD�GHOO¶DUW����&RVW��
,O�VHFRQGR�FRPPD�GHOOD�GLVSRVL]LRQH��LQ�YLVWD�GHOO¶RELHWWLYR�GHOOD�ULPR�
]LRQH� GHJOL� RVWDFROL� DQFKH� ©GL� RUGLQH� VRFLDOHª� DOO¶HIIHWWLYR� HVHUFL]LR�
GHOOD� OLEHUWj��DXWRUL]]D� LQWHUYHQWL�SURGXWWLYL�GL�XQD�IRUPDOH�GLYHUVLILFD�
]LRQH�GHL�GHVWLQDWDUL��PD�ULYROWL�QHOOD�VRVWDQ]D�D�FRUUHJJHUH�GLVSDULWj�H�
GLVXJXDJOLDQ]H�DQFKH�QRQ�GLSHQGHQWL�GD�IDWWRUL�HFRQRPLFL���

6L�SRVVRQR��SHUz��ULWHQHUH�ULFRPSUHVL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�
OD�QRUPD�L�FDVL�LQ�FXL�OD�GLIILFROWj�GL�HVHUFL]LR�GHOOD�OLEHUWj�H�L�FRQQHVVL�
ULIOHVVL� VXOO¶XJXDJOLDQ]D� GLSHQGRQR� GDOOR� VYROJLPHQWR� GL� GHWHUPLQDWH�
SUDWLFKH�UHOLJLRVH"�,Q�DOWUH�SDUROH��OH�TXHVWLRQL�OHJDWH�DO�ULFRQRVFLPHQWR�
GHO� ©GLULWWR� DOOD� GLYHUVLWj� UHOLJLRVDª�� H� TXLQGL� GHO� GLULWWR� D� QRQ� HVVHUH�
GLVFULPLQDWL�D�FDXVD�GHOOH�HVSUHVVLRQL�GHOOD�SURSULD�SHFXOLDUH�LGHQWLWj�GL�
IHGH�R�GL�FUHGHQ]D��SRVVRQR�VHQ]¶DOWUR�ULFRQGXUVL�DOOD�ORJLFD�GHOO¶XJXD�

���&��&$5',$��/H�UDJLRQL�GL�XQD�ULFHUFD��/H�RULJLQDOLWj�GHOO¶,VODP��OH�GLIILFROWj�GHO�
O¶LQWHJUD]LRQH��LQ�&��&$5',$��*��'$//$�7255(��D�FXUD�GL���&RPXQLWj�LVODPLFKH�LQ�,WD�
OLD��,GHQWLWj�H�IRUPH�JLXULGLFKH��7RULQR��������S������
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JOLDQ]D� VRVWDQ]LDOH� H� TXLQGL� ULVROYHUVL� DOOD� OXFH� GHO� UHODWLYR� SULQFLSLR�
VDQFLWR�GDO�VHFRQGR�FRPPD�GHOO¶DUW����&RVW���"�

���*OL�DSSRUWL�GHULYDQWL�GDL�QXRYL�VWUXPHQWL�GHO�GLULWWR�DQWLGLVFULPLQDWR�
ULR�GHOO¶8QLRQH�

1HO�VXR�SDUWLFRODUH�FDPSR�GL�DSSOLFD]LRQH��LQFLGHQWH�VX�SRU]LRQL�LP�
SRUWDQWL�GHOOD�WUDGL]LRQDOH�PDWHULD�HFFOHVLDVWLFD��LO�GLULWWR�DQWLGLVFULPLQD�
WRULR�GL�PDWULFH�FRPXQLWDULD�±�VX�FXL�YHUWHUj�OD�UHOD]LRQH�GHOOD�SURI�VVD�
&RJOLHYLQD�±�VHPEUD�RIIULUH�LQGLFD]LRQL�FRQWUDGGLWWRULH��

,Q�FRHUHQ]D�FRQ�O¶RELHWWLYR�GHOOD�WXWHOD�GHOOH�©LGHQWLWj�GLYHUVHª�VHP�
EUD�� DQ]LWXWWR�� SRUVL� LO� GLYLHWR� GL� GLVFULPLQD]LRQH� LQGLUHWWD�� HYHQWXDO�
PHQWH�IRQGDWR�DQFKH�VX�UDJLRQL�UHOLJLRVH����&L�VL�VSLQJH�FRVu�ILQR�D�UH�
SULPHUH�RJQL�WHQWDWLYR�GL�GLVFULPLQD]LRQH�PDVFKHUDWD��R�FRPXQTXH�QRQ�
UHVD�HYLGHQWH��SURSULR�D�FDXVD�GHOOD�QDWXUD�DSSDUHQWHPHQWH�QHXWUD�GHOOD�
PLVXUD�IRQWH�GL�HIIHWWL�SUHJLXGL]LHYROL���

6L�EDGL��QRQ�VL�WUDWWD�GL�XQD�QRYLWj�DVVROXWD�SHU�LO�QRVWUR�RUGLQDPHQ�
WR��LQ�TXDQWR�WDOH�GLYLHWR�HUD�JLj�SUHVHQWH�QHO�7�8��VXOOD�LPPLJUD]LRQH�H�
OD� FRQGL]LRQH� GHOOR� VWUDQLHUR�� FKH� DQ]L� JOL� Gj� XQD� FRQILJXUD]LRQH� SHU�
TXDOFKH�DVSHWWR�SL��DYDQ]DWD�ULVSHWWR�DOOD�VWHVVD�QRUPDWLYD�HXURSHD��LQ�
GLYLGXDQGR�HVSUHVVDPHQWH�OH�©SUDWLFKH�UHOLJLRVHª�WUD�L�IDWWRUL�FKH�SRVVR�
QR�GHWHUPLQDUH� XQD� LQJLXVWLILFDWD� GLVWLQ]LRQH�� HVFOXVLRQH�� UHVWUL]LRQH�R�
SUHIHUHQ]D����(VVR�GHYH�SHUz�DSSUH]]DUVL�SHUFKp��DQDORJDPHQWH�DO�SULQ�

��� 'HILQLVFH� OD� ©WXWHOD� GHOOH� GLYHUVLWjª� ©FRPSRQHQWH� HVVHQ]LDOH� GHO� SULQFLSLR� GL�
XJXDJOLDQ]D� VRVWDQ]LDOHª�� )�� 0$5*,277$� %52*/,2�� ,O� SULQFLSLR� GL� XJXDJOLDQ]D� H� OD�
WXWHOD�GHOOH�GLYHUVLWj�UHOLJLRVH�H�FXOWXUDOL�� LQ� OLEHUWjFLYLOL� �5LY��ELPHVWUDOH�GHO�'LSDUWL�
PHQWR�SHU�OH�OLEHUWj�FLYLOL�H�O¶LPPLJUD]LRQH�GHO�0LQLVWHUR�GHOO¶LQWHUQR���QRY��GLF��������
S�������

���6L�YHGD�O¶DUW�����SDU�����OHWW��E��GHOOH�VXGGHWWH�GLUHWWLYH�Q�����H�Q������VHFRQGR�FXL�
VXVVLVWH� GLVFULPLQD]LRQH� LQGLUHWWD� TXDQGR� XQD� GLVSRVL]LRQH�� XQ� FULWHULR� R� XQD� SUDVVL�
DSSDUHQWHPHQWH� QHXWUL� SRVVRQR�PHWWHUH� SHUVRQH� GL� XQD� GHWHUPLQDWD� UD]]D� RG� RULJLQH�
HWQLFD�R�SHUVRQH� �IUD� OH�DOWUH��FKH�SURIHVVDQR�XQD�GHWHUPLQDWD� UHOLJLRQH�R� LGHRORJLD�GL�
DOWUD�QDWXUD��LQ�XQD�SRVL]LRQH�GL�SDUWLFRODUH�VYDQWDJJLR�ULVSHWWR�DG�DOWUH�SHUVRQH��D�PHQR�
FKH�WDOH�GLVSRVL]LRQH��FULWHULR�R�SUDVVL�VLDQR�RJJHWWLYDPHQWH�JLXVWLILFDWL�GD�XQD� ILQDOLWj�
OHJLWWLPD�H�L�PH]]L�LPSLHJDWL�SHU�LO�VXR�FRQVHJXLPHQWR�VLDQR�DSSURSULDWL�H�QHFHVVDUL��

���6L�YHGD�O¶DUW������SULPR�FRPPD��GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������
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FLSLR� GL� XJXDJOLDQ]D� VRVWDQ]LDOH� H� D� TXHOOR� GHOO¶HJXDOH� OLEHUWj� GHOOH�
&RQIHVVLRQL��� VHPEUD� LQGLFDUH� DOO¶LQWHUSUHWH�� FRQ� XQD� QRUPD� GRWDWD� GL�
GLUHWWD� DSSOLFDELOLWj� QHL� UDSSRUWL� WUD� SULYDWL�� XQD� SUHFLVD� GLUH]LRQH� GD�
VHJXLUH�TXDQGR�HJOL�q�FKLDPDWR�D�ULVROYHUH�L�SUREOHPL�GL�FRQYLYHQ]D�WUD�
LGHQWLWj�GLYHUVH�GL�FXL�FL�VWLDPR�RFFXSDQGR��1HJDQGR�FLWWDGLQDQ]D�DOOH�
GLVFULPLQD]LRQL� FDPXIIDWH� VRWWR� OH� IDOVH� DSSDUHQ]H� GL� PLVXUH� QHXWUH��
GLPRVWUD�FKH�OD�QHXWUDOLWj�GHOOD�GLVSRVL]LRQH��GHO�FULWHULR�R�GHOOD�SUDVVL
ULPDQH� Vu� VHPSUH� QHFHVVDULD�� VH� QRQ� VL� YXROH� LQFDSSDUH� QHO� GLYLHWR� GL�
GLVFULPLQD]LRQH�GLUHWWD����SHUz�OD�VWHVVD�QHXWUDOLWj�SXz�QRQ�HVVHUH�VXIIL�
FLHQWH�TXDQGR�FDXVD�GL�HIIHWWL�SUHJLXGL]LHYROL��,Q�WDO�FDVR��YD�YDOXWDWD�OD�
©RJJHWWLYD�JLXVWLILFD]LRQHª�GHOOD�PLVXUD��EDVDQGRVL�GL�YROWD�LQ�YROWD�VXL�
WHVW�GL�OHJLWWLPLWj��DSSURSULDWH]]D�H�QHFHVVDULHWj��FKH�GHOLQHDQR��GL�IDWWR��
GHO�GLYLHWR�GL�GLVFULPLQD]LRQH�LQGLUHWWD��L�FRQILQL�UHDOL��,O�FKH�q�XOWHULRUH�
FRQIHUPD�FKH� OD�QHXWUDOLWj� LQ� Vp� QRQ� q� DIIDWWR� VLQRQLPR�GL�DVVHQ]D�GL�
GLVFULPLQD]LRQL��

2FFRUUH��SHUDOWUR��VRWWROLQHDUH�FKH�OH�GLUHWWLYH�Q�����H�Q�����GHO������
QRQ� SUHYHGRQR� HVSUHVVDPHQWH� TXHOOH� IRUPH� GL�DFFRPRGDPHQWR� UDJLR�
QHYROH�FKH�VRQR�GL�LPSRUWDQ]D�YLWDOH�LQ�PDWHULD�H�VRQR�EHQ�FROODXGDWH�LQ�
DOWUL�RUGLQDPHQWL�SHU�SUHYHQLUH� OH�GLVFULPLQD]LRQL�H� ULPHGLDUH�DOOH� WHQ�
VLRQL� FKH� QH� GHULYDQR���� $QFKH�� IRUVH�� FRPH� FRQVHJXHQ]D� GL� TXHVWL� H�
DOWUL�OLPLWL�LQWULQVHFL�GHOOD�QRUPDWLYD�HXURSHD��OD�VXD�DWWXD]LRQH�H�SUDWLFD�
DSSOLFD]LRQH��QHJOL�RUGLQDPHQWL�GHL�3DHVL�GHOO¶8QLRQH��QRQ�VHPEUD�DYH�
UH� FRPSOHWDPHQWH� FDQFHOODWR� OH� WUDGL]LRQDOL� SHFXOLDULWj� GL� DSSURFFLR� DL�
SUREOHPL�GHOO¶XJXDJOLDQ]D�H�GHOOD�GLVFULPLQD]LRQH�GL�DOFXQL�6WDWL�PHP�

���«D�PHQR�FKH��WUDWWDQGRVL�GL�SUDWLFKH�UHOLJLRVH�SRVWH�LQ�HVVHUH�LQ�XQ�FRQWHVWR�OD�
YRUDWLYR�� LO�PDQFDWR�FRPSLPHQWR�GL�XQD�GL�HVVH�QRQ�SRVVD�ULOHYDUH�FRPH�UHTXLVLWR�HV�
VHQ]LDOH�H�GHWHUPLQDQWH�SHU�OR�VWHVVR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH��DWWR�D�JLXVWLILFDUH�LO�
GLIIHUHQWH�WUDWWDPHQWR�DL�VHQVL�GHO�SDU����GHOO¶DUW����GHOOH�GLUHWWLYH��6XO�SXQWR��SHQGH�DW�
WXDOPHQWH�XQD�SURFHGXUD�SUHJLXGL]LDOH�GDYDQWL�DOOD�&RUWH�GL�JLXVWL]LD�8�(��9ROHQGR��VL�
SRVVRQR�WURYDUH�DSSURIRQGLPHQWL�LQ�$��/,&$6752��4XDQGR�q�O¶DELWR�D�IDUH�LO�ODYRUDWRUH��
/D�TXHVWLRQH�GHO�YHOR�LVODPLFR��WUD�OLEHUWj�GL�PDQLIHVWD]LRQH�GHOOD�UHOLJLRQH�HG�HVLJHQ]H�
GHOO¶LPSUHVD��LQ�6WDWR��FKLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH�����������S����VV��

���/H�©VROX]LRQL� UDJLRQHYROLª�VRQR�HVSUHVVDPHQWH�SUHYLVWH�GDOOD�GLUHWWLYD����������
&(�VROR�SHU�©JDUDQWLUH� LO�ULVSHWWR�GHO�SULQFLSLR�GHOOD�SDULWj�GL�WUDWWDPHQWR�GHL�GLVDELOLª�
�DUW������$QFKH� LQ�TXHVWL�FDVL�� LO�GDWRUH�GL� ODYRUR�QRQ�VDUHEEH� WHQXWR�DG�DGRWWDUOH�� VH� L�
SURYYHGLPHQWL� ULFKLHVWL� GDOOH� VLWXD]LRQL� FRQFUHWH�� LQ� FXL� YLHQH� D� WURYDUVL� LO� GLVDELOH��
FRPSRUWDVVHUR��SHU�O¶LPSUHVD��XQ�©RQHUH�ILQDQ]LDULR�VSURSRU]LRQDWRª��
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EUL����6L�UHQGH��TXLQGL��QHFHVVDULR�YDJOLDUH�OD�FDVLVWLFD�H�OD�JLXULVSUXGHQ�
]D�QD]LRQDOL�SHU�DFFHUWDUH�VH�H�ILQR�D�FKH�SXQWR�JOL�VWUXPHQWL�SURSUL�GHO�
GLULWWR�DQWLGLVFULPLQDWRULR�©GL�VHFRQGD�JHQHUD]LRQHª�DEELDQR�FRQFUHWD�
PHQWH� ODVFLDWR� XQD� LPSURQWD� LQQRYDWLYD� QHO� GLULWWR� ©YLYHQWHª� H� VLDQR�
VWDWL� HIIHWWLYDPHQWH� XWLOL]]DWL� SHU� JDUDQWLUH� XQD� UHDOH� LPSOHPHQWD]LRQH�
GHO�©GLULWWR�DOOD�GLYHUVLWj�UHOLJLRVDª�QHOOR�VSD]LR�JLXULGLFR�HXURSHR���

���,�OLPLWL�GHOO¶DPPLVVLELOLWj�GHO�WUDWWDPHQWR�GLIIHUHQ]LDWR�
)XRUL�GDL� FDVL�SL��HYLGHQWL�GL�GLVFULPLQD]LRQH�� UHVWD� OD�GLIILFROWj�GL�

LQGLYLGXDUH�SUHFLVL�OLPLWL�DOO¶DPPLVVLELOLWj�GHO�WUDWWDPHQWR�GLIIHUHQ]LDWR�
GL� FKL� ULYHQGLFD� LO� SURSULR� ©GLULWWR� DOOD� GLYHUVLWjª�� SXU� GDQGR� SHU�
VFRQWDWD�O¶HVLJHQ]D�GL�SHUYHQLUH�D�IRUPH�DFFHWWDELOL�GL�ELODQFLDPHQWR�WUD�
WXWWL�L�GLULWWL��FKH�VSHVVR�VRQR�GLULWWL�IRQGDPHQWDOL��LQ�JLRFR��/H�UHODWLYH�
WHFQLFKH� VRQR� DPSLDPHQWH� SUDWLFDWH� GDOOH� &RUWL� FRVWLWX]LRQDOL� H�
VRYUDQD]LRQDOL� ±� FKH� OH� DIILQDQR� VSHVVR� LQ� GLDORJR� WUD� GL� HVVH� ±�PD� L�
PDUJLQL�GL�LQFHUWH]]D�LQVLWL�LQ�RJQL�RSHUD]LRQH�GL�TXHVWR�WLSR�UHVWDQR�LQ�
FHUWD�PLVXUD�LQHOLPLQDELOL��QRQRVWDQWH�L�SDUDPHWUL�H�L�YLQFROL�ILVVDWL�GDOOH�
QRUPH�YLJHQWL��1H�GHULYD�FKH�DOOD�YRFH�©DPPLVVLELOLWjª�R�©GRYHURVLWjª�
GHO�WUDWWDPHQWR�GLIIHUHQ]LDWR��QRQ�VL�SXz�QRQ�ULWURYDUH��DQFRUD�XQD�YROWD��
LO�FULWHULR�GL�UDJLRQHYROH]]D���

$QFKH�LQ�WHPSR�GL�FULVL�SHU�O¶LGHQWLWj�QD]LRQDOH��FKH�DGGLULWWXUD�RU�
PDL�� VHFRQGR� TXDOFXQR�� q� XQD� ©LGHQWLWj� LQIHOLFHª����� LO� ULFRQRVFLPHQWR�
GHOOH� HVLJHQ]H� LGHQWLWDULH� GHL� VLQJROL� QRQ� SXz� HVVHUH� LOOLPLWDWR�� GDWR�
O¶LQHOXGLELOH� OHJDPH�WUD�SOXUDOLVPR�UHOLJLRVR��R�FXOWXUDOH���VROLGDULHWj��
H�GHPRFUD]LD��$�OLYHOOR�GHO�GLULWWR�GHOO¶8QLRQH�HXURSHD��OR�VWHVVR�DUW�����
GHOOD� &DUWD� GL� 1L]]D�6WUDVEXUJR��� QRQ� SUHFRVWLWXLVFH� XQ� FULWHULR�JXLGD�

���&IU��6��&2*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��8JXDJOLDQ]D��GLYHU�
VLWj�H�OLEHUWj�UHOLJLRVD�LQ�,WDOLD��)UDQFLD�H�5HJQR�8QLWR��7ULFDVH��/H���������S������VV��

���&IU��$��),1.,(/.5$87��/¶LGHQWLWj�LQIHOLFH��0LODQR��������
���%DVWD�FRQVLGHUDUH�FKH�O¶DUW����&RVW���SXU�ULFRQRVFHQGR�H�JDUDQWHQGR�L�GLULWWL�LQYLR�

ODELOL�GHOO¶XRPR��VLD�FRPH�VLQJROR�VLD�QHOOH�IRUPD]LRQL�VRFLDOL�RYH�VL�VYROJH�OD�VXD�SHU�
VRQDOLWj�� ©ULFKLHGH� O¶DGHPSLPHQWR� GHL� GRYHUL� LQGHURJDELOL� GL� VROLGDULHWj� SROLWLFD�� HFR�
QRPLFD�H�VRFLDOHª��

���©/¶8QLRQH�ULVSHWWD�OD�GLYHUVLWj�FXOWXUDOH��UHOLJLRVD�H�OLQJXLVWLFDª��
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GHOO¶DWWLYLWj�GHOOH� LVWLWX]LRQL�SXEEOLFKH� LQFRQGL]LRQDWDPHQWH�IDYRUHYROH�
DOO¶DFFRJOLHQ]D� GHOOH� ULYHQGLFD]LRQL� LGHQWLWDULH� GHL� VLQJROL�� 6H� O¶DPSLD�
IRUPXOD]LRQH�WHVWXDOH�FRQVHQWH�GL�DEEUDFFLDUH�VLD�OD�GLPHQVLRQH�LQGLYL�
GXDOH� FKH�TXHOOD� FROOHWWLYD�GHO� VHQWLUH� UHOLJLRVR�� O¶LQWHUSUHWD]LRQH�GHOOD�
QRUPD�SL��FRHUHQWH�GDO�SXQWR�GL�YLVWD�VLVWHPDWLFR�H�FRQIRUPH�DOOH�SXQ�
WXDOL� LQGLFD]LRQL� ULFDYDELOL� GDL� ODYRUL� SUHSDUDWRUL� GLPRVWUD� FKH� HVVD� q�
VWDWD�SHQVDWD�SHU�JDUDQWLUH� OH�©GLYHUVH� LGHQWLWjª�GHJOL�6WDWL�PHPEUL�QHO�
WLSR�GL�DSSURFFLR�DL�SUREOHPL�GHOOD� WXWHOD�GHOOD� OLEHUWj�GL�UHOLJLRQH�H�GL�
GLVFLSOLQD�GHL�UDSSRUWL�FRQ�OH�FRQIHVVLRQL����/¶HIIHWWR�GL�XQD�VXD�DSHUWXUD�
YHUVR� OH� ULYHQGLFD]LRQL� UHOLJLRVH�GL�FDUDWWHUH� LQGLYLGXDOH�SRWUHEEH�SUR�
GXUVL�XQLFDPHQWH� WUDVSRQHQGR� O¶LPSHJQR�DOOD�FRQVHUYD]LRQH�GHOOH�©GL�
YHUVLWjª�� FRVWLWXHQWH� LO� QXFOHR� SUHVFULWWLYR� IRQGDPHQWDOH� GHOOD� GLVSRVL�
]LRQH��GDOOD�GLPHQVLRQH�LVWLWX]LRQDOH�GHOOH�UHOD]LRQL�WUD�8QLRQH�HXURSHD�
H�3DHVL�PHPEUL��HQWUR�FXL�q�SURSULDPHQWH�GHVWLQDWR�D�RSHUDUH��D�TXHOOD�
GHO�JRYHUQR�QD]LRQDOH�GHL�IHQRPHQL�GHO�PXOWLFXOWXUDOLVPR�H�GHO�SOXUDOL�
VPR�HWLFR�FRQIHVVLRQDOH��,Q�TXHVWR�DPELWR�� WXWWDYLD�� OD�QRUPD�SXz�VROR�
RIIULUH� DOFXQH� LQGLFD]LRQL� LQGLUHWWH�� HVVHQGRVL� OLPLWDWD� DG� DGRWWDUH� XQD�
VRUWD�GL�PRGHOOR�©SOXUDOLVWLFRª�GL�WLSR�©VWDWLFRª�FKH��WXWWDYLD��YDORUL]]D�
OR�VWHVVR�HOHPHQWR�GHOOD�FRQVHUYD]LRQH�GHOOH�©GLYHUVLWjª�GD�FXL�GRYUHE�
EH�PXRYHUH�RJQL�WHQWDWLYR�GL�PHVVD�D�SXQWR�GHOOH�WHFQLFKH�GL�FRPSRVL�
]LRQH�GHL�FRQIOLWWL�UHOLJLRVL�ULVSHWWRVH�GHOOH�QXRYH�ULYHQGLFD]LRQL�LGHQWL�
WDULH�GHL�VLQJROL����

/R� VFHQDULR� HXURSHR� UHVWD�� LQ� RJQL� FDVR�� FRQWUDGGLVWLQWR� GD� DOFXQH�
SDUWLFRODULWj��QRQ�SUHVHQWL�LQ�DOWUL�FRQWHVWL��LQGRWWH�GDOOH�VSLQWH�FRQWUDS�
SRVWH�YHUVR�LO�ULFRQRVFLPHQWR�GHOOH�FUHVFHQWL�LVWDQ]H�LGHQWLWDULH�GHL�VLQ�
JROL�H�GDOOD�YRORQWj�GL�PDQWHQHUH�LQDOWHUDWL�DOFXQL�WUDWWL�FDUDWWHULVWLFL�GHO�

���3HU�DSSURIRQGLPHQWL�VXO�SXQWR�ULQYLR�DG�$��/,&$6752��8QLRQH�HXURSHD�H�©VWDWXVª�
GHOOH� FRQIHVVLRQL� UHOLJLRVH�� )UD� WXWHOD� GHL� GLULWWL� XPDQL� IRQGDPHQWDOL� H� VDOYDJXDUGLD�
GHOOH�LGHQWLWj�FRVWLWX]LRQDOL��0LODQR��������S�����VV��

���5DYYLVD�QHOO¶DUW�����FLW���©XQ�SULQFLSLR�JXLGD�GHOOD�FRQYLYHQ]D�GHOOH�GLYHUVLWj�FXO�
WXUDOL�QHOOR�VSD]LR�HXURSHRª� 3��)/25,6��/¶8QLRQH�H� LO�ULVSHWWR�GHOOH�GLYHUVLWj�� ,QWRUQR�
DOO¶DUW�����GHOOD�&DUWD�GL�1L]]D��LQ�&��&$5',$��D�FXUD�GL���6WXGL�LQ�RQRUH�GL�$QQD�5DYj��
7RULQR��������S������VV��3HU�L�ULIOHVVL�VXL�GLULWWL�HFFOHVLDVWLFL�QD]LRQDOL�GHOOD�QRUPD�FIU���
DOWUHVu��6��&2*/,(9,1$��RS��FLW���S�����V��
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O¶LGHQWLWj�QD]LRQDOH��R�PHJOLR�FRVWLWX]LRQDOH��GHJOL�6WDWL��DQFKH�LQ�RUGLQH�
DO�JRYHUQR�GHOO¶HVSHULHQ]D�UHOLJLRVD����

,O�GLULWWR�DQWLGLVFULPLQDWRULR�GHOO¶8QLRQH�VL�VYLOXSSHUj�SUREDELOPHQWH�
LQ�DOWUH� UHJROH�� DQFKH� VH�SHU� O¶DSSURYD]LRQH�GHOOD�SURSRVWD�GL�GLUHWWLYD�
GHO��� OXJOLR�������FKH�PLUD�D� HVWHQGHUH� OD� WXWHOD�FRQWUR� OD�GLVFULPLQD�
]LRQH�UHOLJLRVD�DO�GL�IXRUL�GHO�PRQGR�GHO�ODYRUR��OD�QHFHVVDULD�XQDQLPL�
Wj�� DOO¶LQWHUQR� GHO� &RQVLJOLR�� VHPEUD� DQFRUD� ORQWDQD�� &DUHQWL� VRQR� OH�
ULVSRVWH� GHO� GLULWWR� GHOO¶8QLRQH� LQ� WHUPLQL� GL� DFFRPRGDPHQWL� H� D]LRQL�
SRVLWLYH�� PHQWUH� JOL� ©2ULHQWDPHQWL� VXOOD� SURPR]LRQH� H� OD� WXWHOD� GHOOD�
OLEHUWj�GL�UHOLJLRQH�R�GL�FUHGRª����FXL�GHGLFD�SDUWLFRODUH�DWWHQ]LRQH�O¶LQ�
WHUYHQWR�GHO�SURI��&RSSROD��SXU�ULYHVWHQGR�LQGXEELR�ULOLHYR�GDO�SXQWR�GL�
YLVWD� VLVWHPDWLFR� JHQHUDOH�� VRQR� GHVWLQDWL� DG� RSHUDUH� XQLFDPHQWH� VXO�
IURQWH�GHOOH�SROLWLFKH�H�GHOOH�D]LRQL�HVWHUQH��RVVLD�YHUVR�L�SDHVL�WHU]L����

���&IU��$��/,&$6752��/¶LQIOXHQ]D�GHOOD�&DUWD�GL�1L]]D�VXL�VLVWHPL�QD]LRQDOL�HXURSHL�
GL� GLVFLSOLQD� GHO� IHQRPHQR� UHOLJLRVR�� YHUVR� XQ� GLULWWR� HFFOHVLDVWLFR� GHOO¶8QLRQH"�� LQ�
/��'¶$1'5($��*��026&+(//$��$��58**(5,��$��6$,77$��D�FXUD�GL���/D�&DUWD�GHL�GLULWWL�
GHOO¶8QLRQH�(XURSHD�H�OH�DOWUH�&DUWH��DVFHQGHQ]H�FXOWXUDOL�H�PXWXH�LPSOLFD]LRQL���$WWL�
GHO�&RQYHJQR�GL�0HVVLQD�����RWWREUH�������LQ�FRUVR�GL�SXEEOLFD]LRQH��

���(8�*XLGHOLQHV�RQ�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�IUHHGRP�RI�UHOLJLRQ�RU�EHOLHI��
DGRWWDWH�GDO�&RQVLJOLR�GHOO¶8QLRQH�HXURSHD� LO����JLXJQR������ �GRF��Q�������������SHU�
GHILQLUH�XQ�TXDGUR�JHQHUDOH�GHOOD�SURWH]LRQH�H�GHOOD�SURPR]LRQH�GHOOD�OLEHUWj�GL�UHOLJLR�
QH�R�FUHGR�QHL�SDHVL�WHU]L��LQ�KWWS���HHDV�HXURSD�HX����

���6XO�SXQWR��FIU��O¶DPSLR�H�GRFXPHQWDWR�VWXGLR�GL�3��$11,&&+,12��RS��FLW���S�����VV��
H�� LQ� LVSHFLH�� S�� ��� VV��/¶$�� VRWWROLQHD� FKH� OH�/LQHH� JXLGD�� EHQFKp�©SULYH� GL� HIILFDFLD�
JLXULGLFD�YLQFRODQWH��«��RIIURQR�LPSRUWDQWL�VSXQWL�HG�HOHPHQWL�XWLOL�D�XQ¶DQDOLVL�UHODWLYD�
DO�UDSSRUWR�IUD�O¶8QLRQH�H�LO�GLULWWR�GL�OLEHUWj�UHOLJLRVDª��S�������5LFRUGR�FKH�O¶XQLFR�ULIH�
ULPHQWR�HVSOLFLWR�DJOL�6WDWL�PHPEUL�q�FRQWHQXWR�QHO�SDU�����VHFRQGR�FXL�©>L@Q�OLQH�ZLWK�
XQLYHUVDO� DQG� (XURSHDQ� KXPDQ� ULJKWV� VWDQGDUGV�� WKH� (8� DQG� LWV� PHPEHU� 6WDWHV� DUH�
FRPPLWWHG�WR�UHVSHFWLQJ��SURWHFWLQJ�DQG�SURPRWLQJ�IUHHGRP�RI�UHOLJLRQ�RU�EHOLHI�ZLWKLQ�
WKHLU� ERUGHUVª��6HFRQGR�)��)25(7��5HOLJLRQ�DQG�3ROLWLFV� LQ� WKH�(XURSHDQ�8QLRQ��7KH�
6HFXODU�&DQRS\��1HZ�<RUN��������S�������©>W@KH�ULVN�IRU�WKH�(8�LV�WR�DSSHDU�WR�EH�SUR�
MHFWLQJ�D�QRUPDWLYH�PHVVDJH�ZKLOH�EHLQJ�XQDEOH�WR�DJUHH�RQ�FRPPRQ�YDOXHV�DW�KRPHª��
ILQR� D� VRVWHQHUH� FKH� ©>W@KLV� LQVLVWHQFH� RQ� UHOLJLRXV� IUHHGRP� LQ� LQWHUQDWLRQDO� SROLWLFV�
FRXOG�HYHQ�EH�SHUFHLYHG�DV�D�IRUP�RI�FDWKDUVLV�IRU� LQWHUQDO�IHXGV�RQ�UHOLJLRXV�LVVXHVª�
6RWWROLQHD� FKH� LO� SURJUDPPD� LQWHUYHQWLVWD� HXURSHR�� FRVWUXLWR� LQ� PDQLHUD� DQFRUD� ©SL��
VFLDOED� H� YHOOHLWDULDª� ULVSHWWR� DO�PRGHOOR� DPHULFDQR� FXL� VL� LVSLUD�� ©q� SRFR� SL�� FKH� XQ�
RUSHOOR�UHWRULFR��SULYR�GL�HIIHWWLYLWjª��JLj�QHOOD�VXD�SURSULD�DUHD�GL�DSSOLFD]LRQH���1��&2�
/$,$11,��/D�OLEHUWj�UHOLJLRVD�FRPH�WHVW�GL�GHPRFUD]LD"�$�SURSRVLWR�GL�XQD�UHFHQWH�SXE�
EOLFD]LRQH��LQ�4XDG��GLU��SRO��HFFO���Q�����������S������H�S�������
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,O�SURWRFROOR�Q�����DOOD�&('8��GHO���QRYHPEUH�������LQFLGHUj��VH�H�
TXDQGR�VDUj�UDWLILFDWR�GDOO¶,WDOLD��VX�TXHOOD�FKH�SDUH�WXWWRUD�XQD�SRVL]LR�
QH�VHUYHQWH�GHO�GLYLHWR�GL�GLVFULPLQD]LRQH�GL�FXL�DOO¶DUW�����GHOOD�&RQ�
YHQ]LRQH� ULVSHWWR� DJOL� DOWUL� GLULWWL� H� OLEHUWj� IRQGDPHQWDOL� LYL� FRQVDFUDWL��
PD��LQ�RUGLQH�DL�SURILOL�FRQWURYHUVL�GL�FXL�FL�VWLDPR�RFFXSDQGR��QRQ�SDUH�
GHVWLQDWR� D� GDUH� DOFXQ� VLJQLILFDWLYR� FRQWULEXWR� GL� FKLDULILFD]LRQH�� /H�
VWHVVH� DSHUWXUH�� QRWHYROL�� RSHUDWH� GDOOD� &RUWH� GL� 6WUDVEXUJR�� VXL� GLULWWL�
GHOOH� FRSSLH� RPRVHVVXDOL�� FRQWLQXDQR� D� WURYDUH� LO� ORUR� IRQGDPHQWR� LQ�
XQD�DPSLD� LQWHUSUHWD]LRQH�GHOOD�QRUPD�GHOO¶DUW����&('8��VXO�GLULWWR�DO�
ULVSHWWR�GHOOD�YLWD�SULYDWD�H�IDPLOLDUH��SLXWWRVWR�FKH�VXL�ULIOHVVL�GHO�GLYLH�
WR�GL�GLVFULPLQD]LRQH�LQ�EDVH�DOO¶RULHQWDPHQWR�VHVVXDOH����

$QFKH� TXHVWR� WLSR� GL� GHFLVLRQL� GHOOD� &RUWH� HXURSHD� GHL� GLULWWL� GHO�
O¶XRPR�DOLPHQWDQR�O¶LPSUHVVLRQH�FKH��QRQRVWDQWH�JOL�VYLOXSSL�QRUPDWLYL�
GHJOL� XOWLPL� WHPSL�� VDUDQQR� GHFLVLRQL� JLXULVSUXGHQ]LDOL� ±� FRQGL]LRQDWH�
GDOOD�QHFHVVDULD�©FRQWLQJHQ]Dª�GHOOH�VLWXD]LRQL�GL�YROWD� LQ�YROWD�FRQVL�
GHUDWH�±�D�FRQWULEXLUH�LQ�PRGR�VRVWDQ]LDOH�D�GHILQLUH�L� OLPLWL�GL�ULFRQR�
VFLPHQWR�GHO�©GLULWWR�DOOD�GLYHUVLWjª��(�LQ�TXHVWH�GHFLVLRQL�OD�SURSRU]LR�
QDOLWj� VHPEUD� GHVWLQDWD� DG� DVVXPHUH� WDOH� LPSRUWDQ]D� GD� FDQGLGDUVL� D�
FULWHULR�FDSDFH�GL�GHOLQHDUH� LO�YROWR�GL�XQ¶HSRFD��OD�GRWWULQD�DPHULFDQD�

���6RWWROLQHD� FRPH� OD�&RUWH� HXURSHD�� QHOO¶XOWLPD�SURQXQ]LD� GHO� ��� OXJOLR� ������ Q��
���������H�Q������������2OLDUL�H�DOWUL�F��,WDOLD���DEELD�SHUVR�O¶RFFDVLRQH�GL�HVDPLQDUH�LO�
SURILOR�GHOOD�SRVVLELOH�GLVFULPLQD]LRQH�GHL�GLULWWL�GHOOH�FRSSLH�RPRVHVVXDOL��$��&(6(5$�
1,��,O�FDVR�2OLDUL�DYDQWL�OD�&RUWH�GL�6WUDVEXUJR�H�OD�FRQGL]LRQH�GHOOH�FRSSLH�VDPH�VH[�LQ�
,WDOLD��EUHYL�ULIOHVVLRQL��LQ�4XDG��GLU��SRO��HFFO���Q�����������S�������1HOOD�SURQXQ]LD�GHO�
���JLXJQR������ Q������������6FKDON�H�.RSI�F��$XVWULD��OD�&RUWH�DYHYD�GHO�UHVWR�FKLDULWR�
��������©WKDW�WKH�&RQYHQWLRQ�LV�WR�EH�UHDG�DV�D�ZKROH�DQG�LWV�$UWLFOHV�VKRXOG�WKHUHIRUH�
EH� FRQVWUXHG� LQ� KDUPRQ\� ZLWK� RQH� DQRWKHU� �«��� +DYLQJ� UHJDUG� WR� WKH� FRQFOXVLRQ�
UHDFKHG� DERYH�� QDPHO\� WKDW�$UWLFOH� ��� GRHV� QRW� LPSRVH� DQ� REOLJDWLRQ� RQ�&RQWUDFWLQJ�
6WDWHV� WR� JUDQW� VDPH�VH[� FRXSOHV� DFFHVV� WR�PDUULDJH��$UWLFOH� ��� WDNHQ� LQ� FRQMXQFWLRQ�
ZLWK�$UWLFOH����D�SURYLVLRQ�RI�PRUH�JHQHUDO�SXUSRVH�DQG�VFRSH��FDQQRW�EH�LQWHUSUHWHG�DV�
LPSRVLQJ� VXFK� DQ� REOLJDWLRQ� HLWKHUª�� 1HOOD� JLXULVSUXGHQ]D� LWDOLDQD�� SDUWLFRODUPHQWH�
HVSOLFLWD�VXO�SXQWR�q�&DVV��FLY���VH]��,����IHEEUDLR�������Q��������GRYH�VL�SUHFLVD�FKH�LO�
©SURFHVVR� GL� FRVWLWX]LRQDOL]]D]LRQH� GHOOH� XQLRQL� WUD� SHUVRQH� GHOOR� VWHVVR� VHVVR� QRQ� VL�
IRQGD��«��VXOOD�YLROD]LRQH�GHO�FDQRQH�DQWLGLVFULPLQDWRULR�GHWWDWD�GDOO¶LQDFFHVVLELOLWj�DO�
PRGHOOR�PDWULPRQLDOH��PD�VXO�ULFRQRVFLPHQWR�GL�XQ�QXFOHR�FRPXQH�GL�GLULWWL�H�GRYHUL�GL�
DVVLVWHQ]D�H�VROLGDULHWj�SURSUL�GHOOH�UHOD]LRQL�DIIHWWLYH�GL�FRSSLD�H�VXOOD�ULFRQGXFLELOLWj�GL�
WDOL�UHOD]LRQL�QHOO¶DOYHR�GHOOH�IRUPD]LRQL�VRFLDOL�GLUHWWH�DOOR�VYLOXSSR��LQ�IRUPD�SULPDULD��
GHOOD�SHUVRQDOLWj�XPDQDª��LQ�4XDG��GLU��SRO��HFFO���Q�����������S��������
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GHILQLVFH�RUPDL�DSHUWDPHQWH�TXHOOD�DWWXDOH�FRPH�DQ $JH�RI�3URSRUWLRQ�
DOLW\����� HVVHQGR� HVVD� LQ� VRVWDQ]D� GLYHQWDWD� OD� UHJROD� ©XOWLPDª� SHU�
ULVROYHUH�OH�TXHVWLRQL�ULJXDUGDQWL�L�GLULWWL�H�OH�OLEHUWj�LQ�FRQIOLWWR��

6H�� GXQTXH�� QHOOD� ULFHUFD� GHO� FRQYHQLHQWH� HTXLOLEULR� WUD� JOL� HVWUHPL�
GHOOD�ULJLGD�FKLXVXUD�H�GHOOD�LQFRQGL]LRQDWD�GLVSRQLELOLWj�YHUVR�OH�GLIIH�
UHQ]H��DVVXPH�VSHVVR��DOO¶LQWHUQR�GHO�TXDGUR�QRUPDWLYR�DWWXDOH��XQ�UXROR�
GD�SURWDJRQLVWD�LO�JLXGLFH����FKLDPDWR�PROWH�YROWH�D�FRPSLHUH�ELODQFLD�
PHQWL�WUD�JUDQGH]]H�QRQ�TXDQWLWDWLYDPHQWH�PLVXUDELOL��ELVRJQHUj�FHUFD�
UH�GL�IRUQLUJOL�DOFXQH�GLUHWWLYH�R�FULWHUL�FKH�OR�DLXWLQR�DG�LQGLYLGXDUH�VR�
OX]LRQL�QRQ�LQGXOJHQWL�YHUVR�RJQL�SUHWHVD�GL�UDGLFDOL]]D]LRQH�LGHQWLWDULD�
±� FKH�SRWUHEEH� HVVHUH�QDWXUDOPHQWH� LQGRWWD�GDL�SURFHVVL� GL� JOREDOL]]D�
]LRQH�±�PD�FDSDFL�GL�IDYRULUH�SLXWWRVWR�XQD�YHUD�©LQWHJUD]LRQHª�GHL�FLW�
WDGLQL�HXURSHL��GL�RJJL�H�GL�GRPDQL��ROWUH�RJQL�ORJLFD�GL�©DVVLPLOD]LRQHª��
GL�VWHULOH�©FRHVLVWHQ]Dª�R�GL�IRU]DWD�©FRDELWD]LRQHª����

,QROWUH��RJQL�FRQFUHWL]]D]LRQH�GHO�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�±�
VLD� FKH� VL� UHDOL]]L� DWWUDYHUVR� O¶HODERUD]LRQH� QRUPDWLYD� R� GRWWULQDOH� GL�
QXRYH� WHFQLFKH�GL� WXWHOD�H�GL�XQ�DUPDPHQWDULR�FRQFHWWXDOH� VHPSUH�SL��
UDIILQDWR�H�DGHJXDWR�DOOD�FRPSOHVVLWj�GHL�IHQRPHQL�DWWXDOL�RYYHUR�DWWUD�
YHUVR�OD�SUDWLFD�JLXGL]LDULD�GL�WHVW�GL�SURSRU]LRQDOLWj�R�GL�DOWUR�WLSR�±�QRQ�
GRYUHEEH� VHUYLUH� VROR� D� ULVROYHUH� FRQIOLWWL�� PD� GRYUHEEH� SURPXRYHUH�
DQFKH�OD�SLHQD�H�FRQYLQWD�FRQGLYLVLRQH�GL�LUULQXQFLDELOL�©YDORULª�GL�WRO�
OHUDQ]D� H� GL� ULVSHWWR� GHOOD� SHUVRQD�� SURSL]LDQGR� FRVu� HVLWL� IHFRQGL� VXO�
SLDQR�GHOOD�HGXFD]LRQH�DOOD�©FRQYLYHQ]D�LQWUD��H�LQWHU�FXOWXUDOHª���VHP�
SUH�SL��QHFHVVDULD�DOO¶LQWHUQR�GHOOD�VRFLHWj�HXURSHD�GL�RJJL��

���&IU��9�&��-$&.621��&RQVWLWXWLRQDO�/DZ�LQ�DQ�$JH�RI�3URSRUWLRQDOLW\��LQ�7KH�<DOH�
/DZ�-RXUQDO��Q�����������S�������VV��

���6RWWROLQHD� JLXVWDPHQWH� LO� ©UXROR� VHPSUH� SL�� ULOHYDQWHª�� LQ�PDWHULD�� GHO� JLXGLFH��
)��0$5*,277$�%52*/,2��RS��FLW���S�������

���3DUOD�GHOO¶HVLJHQ]D�©GL� WUDVIRUPDUH�JUDGXDOPHQWH�OD«�VHPSOLFH�FRHVLVWHQ]Dª�WUD�
SHUVRQH�SRUWDWULFL�GL�GLYHUVH�LGHQWLWj�©LQ�XQD�YLHSSL��IHFRQGD�FRQYLYHQ]Dª��FRQYHUWHQGR�
©OH� FRQGL]LRQL� GL� XQD� IUHGGD� H� GLVWDQWH� FRDELWD]LRQH� FRDWWD� IUD� ³VHSDUDWL� LQ� FDVD´�� LQ�
TXHOOH�GL�XQD�RVSLWDOH�H�DFFRJOLHQWH�GLPRUD��DWWUH]]DWD�SHU�XQD�SURGXWWLYD�H�FRPPHQVDOH�
IDPLOLDULWj�R�FRQYLYLDOLWjª��6��%(5/,1*Ñ��/LEHUWj�UHOLJLRVD��FLW���S������

���$�� 63$'$52�� /D� ³FXOWXUD� FRVWLWX]LRQDOH´� VRWWHVD� DOOD� &DUWD� GHL� GLULWWL� IRQGD�
PHQWDOL�GHOO¶8QLRQH�HXURSHD��IUD�PRGHOOL�GL�ULIHULPHQWR�H�LQQRYD]LRQL�JLXULGLFKH��5HOD�
]LRQH�DO�&RQYHJQR�VX�/D�&DUWD�GHL�GLULWWL�GHOO¶8QLRQH�(XURSHD�H�OH�DOWUH�&DUWH��FLW��
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6200$5,2�����,QWURGX]LRQH�����,�FRQFHWWL�FKLDYH��L�GLYLHWL�GL�GLVFULPLQD]LR�
QH�WUD�XJXDJOLDQ]D�H�GLYHUVLWj�����'LULWWR�DQWLGLVFULPLQDWRULR�H�OLEHUWj�UHOLJLR�
VD��SRWHQ]LDOLWj�H�SXQWL�FULWLFL�������'LYHUVL��PD�QRQ�WURSSR��XQD�WXWHOD�OLPLWDWD�
GHOOD�OLEHUWj�UHOLJLRVD�������*LXVWLILFDUH�OD�QHXWUDOLWj«�FRQ�OD�QHXWUDOLWj�������,O�
FRVWR� GHJOL� DFFRPRGDPHQWL�� ���3HU� FRQFOXGHUH�� LO� GLULWWR� DQWLGLVFULPLQDWRULR�
WUD�OXFL�HG�RPEUH��

���,QWURGX]LRQH�
/LEHUWj�UHOLJLRVD��GLYHUVLWj�H�FRQYLYHQ]D��VRQR�L�FRQFHWWL�FKH��JLj�LQ�

VHULWL� QHO� WLWROR� GL� TXHVWR� &RQYHJQR�� JXLGHUDQQR� O¶DQDOLVL� GL� XQ� WHPD�
WDQWR� FRPSOHVVR� TXDQWR� DEERQGDQWHPHQWH� HVDPLQDWR� TXDOH� OD� QRQ� GL�
VFULPLQD]LRQH� H� LO� VXR� UDSSRUWR� FRQ� LO� IDWWRUH� UHOLJLRVR���0L� RFFXSHUz�
GHL�GLYLHWL�GL�GLVFULPLQD]LRQH��DSSXQWR��QRQ� WDQWR�SHU� ULFRVWUXLUH�HVDX�
VWLYDPHQWH� OH� IRQWL� GHO� FRVLGGHWWR� ³GLULWWR� DQWLGLVFULPLQDWRULR´� ±� VXOOH�
TXDOL�PL� OLPLWHUz� D� TXDOFKH� FHQQR� ±� TXDQWR� SHU� RVVHUYDUH� VH� H� LQ� FKH�
PRGR�HVVL�DSSDLRQR�FRPH�VWUXPHQWL�SHU�OD�WXWHOD�GHOOD�OLEHUWj�UHOLJLRVD��
SHU�OD�SURPR]LRQH�GHOOH�GLYHUVLWj��SHU�OD�FRQYLYHQ]D�GL�SL��UHOLJLRQL�QHO�
OH�VRFLHWj�SOXUDOL��6LFXUDPHQWH�O¶LQWURGX]LRQH�GHOOD�UHOLJLRQH�WUD�L�IDWWRUL�
SUHVL�LQ�FRQVLGHUD]LRQH�GDO�GLULWWR�DQWLGLVFULPLQDWRULR�GHQRWD�O¶DWWHQ]LR�
QH�SHU�XQD�FDUDWWHULVWLFD�FKH�SXz�GDUH�DGLWR�D�GLVSDULWj�H�DG�HVFOXVLRQL��
8Q¶DWWHQ]LRQH� FKH� VL�PDQLIHVWD� QHO� OHJLVODWRUH� ±� HXURSHR� SULPD�� H� QD�
]LRQDOH� SRL� ±� SURSULR� LQ� XQ�PRPHQWR� VWRULFR� LQ� FXL� OD� SOXUDOLWj� GHOOH�

��0L�VRQR�RFFXSDWD�GHO�WHPD�QHOOD�PRQRJUDILD�'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLR�
QH��8JXDJOLDQ]D��GLYHUVLWj�H�OLEHUWj�UHOLJLRVD�LQ�,WDOLD��)UDQFLD�H�5HJQR�8QLWR��7ULFDVH�
�/(���������GDOOD�TXDOH�VFDWXULVFH�JUDQ�SDUWH�GHOOH�ULIOHVVLRQL�SUHVHQWDWH�D�TXHVWR�&RQ�
YHJQR�H�DOOD�TXDOH�ULQYLR�SHU�XOWHULRUL�DSSURIRQGLPHQWL�H�LQGLFD]LRQL�ELEOLRJUDILFKH��
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HVSUHVVLRQL� UHOLJLRVH� H� GHOOH� SUHVHQ]H� HWQLFKH� H� QD]LRQDOL� VL� ID� VHPSUH�
SL��IRUWH�H�KD�ELVRJQR�GL�HVVHUH�JRYHUQDWD���

1DVFRQR� FRVu�� QHOO¶DPELWR� GHOO¶8QLRQH� HXURSHD�� JOL� LQWHUYHQWL� FKH�
KDQQR� GDWR� RULJLQH� DOOH� RUPDL� FHOHEUL� GLUHWWLYH� GHOO¶DQQR� ������� GHOOH�
TXDOL�XQD��OD����������UHODWLYD�DQFKH�DOOD�GLVFULPLQD]LRQH�UHOLJLRVD���

���,� FRQFHWWL� FKLDYH�� L� GLYLHWL� GL� GLVFULPLQD]LRQH� WUD� XJXDJOLDQ]D� H� GL�
YHUVLWj�

3ULPD�GL�RVVHUYDUH�TXDOL�VLDQR�OH�FRQVHJXHQ]H�GHO�GLULWWR�DQWLGLVFUL�
PLQDWRULR�SHU� OD� OLEHUWj� UHOLJLRVD�H�SHU� OH�GLQDPLFKH�GHOOD�FRQYLYHQ]D��
RFFRUUH�IDUH�FKLDUH]]D�VXL�WHUPLQL�XWLOL]]DWL�GDO�OHJLVODWRUH�HXURSHR��QHL�
TXDOL�VL�SRVVRQR�LQGLYLGXDUH�DOFXQL�DVSHWWL�GL�QRYLWj�H�DOFXQH�SRWHQ]LDOL�
Wj�SHU� OD� WXWHOD�GHO� IDWWRUH�UHOLJLRVR��/H�GLUHWWLYH�GHO������FRQWHQJRQR��
LQIDWWL�� XQ� DSSDUDWR� FRQFHWWXDOH� ILQDOL]]DWR� DG� XQLIRUPDUH�� QHJOL� 6WDWL�
PHPEUL��OD�OHWWXUD�GHOOD�QRQ�GLVFULPLQD]LRQH�H�OD�WXWHOD�GHOOD�SDULWj��&L�
FRQFHQWUHUHPR� LQ� SDUWLFRODUH� VX� GXH� GLYLHWL�� SUHYLVWL� GDOOD� GLUHWWLYD�
���������TXHOOR�GL� GLVFULPLQD]LRQH�GLUHWWD� H�TXHOOR�GL� GLVFULPLQD]LRQH�
LQGLUHWWD���

��)��0$5*,277$�%52*/,2��,O�IHQRPHQR�UHOLJLRVR�QHO�VLVWHPD�JLXULGLFR�GHOO¶8QLRQH�
(XURSHD��LQ�)��0$5*,277$�%52*/,2��&��0,5$%(//,��)��21,'$��5HOLJLRQL�H�VLVWHPL�JLX�
ULGLFL��%RORJQD��������S������H�����VV���$��/,&$6752��8QLRQH�HXURSHD�H�³VWDWXV´�GHOOH�
FRQIHVVLRQL�UHOLJLRVH��0LODQR��������S�����VV���)� $0$72��/H�QXRYH�GLUHWWLYH�FRPXQLWDULH�
VXO� GLYLHWR� GL� GLVFULPLQD]LRQH�� 5LIOHVVLRQL� H� SURVSHWWLYH� SHU� OD� UHDOL]]D]LRQH� GL� XQD�
VRFLHWj�PXOWLHWQLFD��LQ�/DYRUR�H�GLULWWR��������Q�����S������VV��

��'LUHWWLYD�Q����������GHO����JLXJQR�������FKH�DWWXD�LO�SULQFLSLR�GHOOD�SDULWj�GL�WUDW�
WDPHQWR�IUD�OH�SHUVRQH�LQGLSHQGHQWHPHQWH�GDOOD�UD]]D�H�GDOO¶RULJLQH�HWQLFD��'LUHWWLYD�Q��
���������GHO����QRYHPEUH�������FKH�VWDELOLVFH�XQ�TXDGUR�JHQHUDOH�SHU�OD�SDULWj�GL�WUDW�
WDPHQWR�LQ�PDWHULD�GL�RFFXSD]LRQH�H�GL�FRQGL]LRQL�GL�ODYRUR��6XOO¶HODERUD]LRQH�GL�TXHVWH�
GLUHWWLYH�FIU��&��)$9,//,��/D�QRQ�GLVFULPLQD]LRQH�QHOO¶8QLRQH�HXURSHD��%RORJQD��������
VSHF��S������VV���6��&2*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��FLW���S�����VV���

��*OL�DOWUL�FRQFHWWL�SUHVHQWL�QHOOD�GLUHWWLYD�VRQR�OH�PROHVWLH�H�O¶RUGLQH�GL�GLVFULPLQD�
UH�� DQFK¶HVVL� YLHWDWL� QHO� TXDGUR� GHOOD� WXWHOD� GHOOD� SDULWj�� ,� GLYLHWL� H� L� FRQFHWWL� HVSUHVVL�
QHOOH� GXH� GLUHWWLYH� VRQR� IRUPXODWL� FRQ� WHUPLQL� GHO� WXWWR� DQDORJKL�� TXL� FL� RFFXSHUHPR�
GHOOD�GLUHWWLYD���������SHUFKp�UHODWLYD�DO� IDWWRUH�UHOLJLRVR��6XOOH�QR]LRQL�XWLOL]]DWH��VR�
SUDWWXWWR�VX�TXHOOH�GL�GLVFULPLQD]LRQH��VRQR�VWDWL�YHUVDWL�ILXPL�GL�LQFKLRVWUR��DPSLDPHQWH�
VXO� WHPD�FIU��'��6&+,(.� /� :$'',1*721� 0� %(// HW�DO�� �HGV����&DVHV��PDWHULDOV�DQG�
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$L�VHQVL�GHOO¶DUW�����SDU����GHOOD�GLUHWWLYD��OD�GLVFULPLQD]LRQH�GLUHWWD�VL�
KD�TXDQGR��VXOOD�EDVH�GHOOD�UHOLJLRQH�R�GHOOH�FRQYLQ]LRQL�SHUVRQDOL��©XQD�
SHUVRQD�q�WUDWWDWD�PHQR�IDYRUHYROPHQWH�GL�TXDQWR�VLD��VLD�VWDWD�R�VDUHE�
EH�WUDWWDWD�XQ¶DOWUD�LQ�XQD�VLWXD]LRQH�DQDORJDª��/D�GLVFULPLQD]LRQH�LQGL�
UHWWD��LQYHFH��VXVVLVWH�©TXDQGR�XQD�GLVSRVL]LRQH��XQ�FULWHULR�R�XQD�SUDVVL�
DSSDUHQWHPHQWH�QHXWUL�SRVVRQR�PHWWHUH� LQ�XQD�SRVL]LRQH�GL�SDUWLFRODUH�
VYDQWDJJLR� OH� SHUVRQH� FKH� SURIHVVDQR� XQD� GHWHUPLQDWD� UHOLJLRQH� >«@�
ULVSHWWR�DG�DOWUH�SHUVRQHª��D�PHQR�FKH�WDOH�GLVSRVL]LRQH��FULWHULR�R�SUDVVL�
SRVVDQR�HVVHUH�JLXVWLILFDWL����

&RPH�VL�SXz�QRWDUH��EHQFKp�FROOHJDWL�DO�SULQFLSLR�GL�XJXDJOLDQ]D�� L�
GLYLHWL�GL�GLVFULPLQD]LRQH�VRQR�YROWL�D�UHSULPHUH�QRQ�WDQWR�H�QRQ�VROR�OH�
GLIIHUHQ]LD]LRQL��PD� L� WUDWWDPHQWL� GHWHULRUL� R�©PHQR� IDYRUHYROLª� LQ� UD�
JLRQH�GL�XQD�SDUWLFRODUH�FDUDWWHULVWLFD��WUD�FXL�OD�UHOLJLRQH���,O�FRQFHWWR�GL�
GLVFULPLQD]LRQH� DVVXPH�TXLQGL� XQ¶DFFH]LRQH� QHJDWLYD� H� SHJJLRUDWLYD���
/H�GXH�GHFOLQD]LRQL�GHO�GLYLHWR�LQGLYLGXDQR��SRL��JOL�DWWL�R�OH�SUDVVL�FKH�
SRVVRQR�GHWHUPLQDUH� LO� WUDWWDPHQWR� VIDYRUHYROH��1HOOD�GLVFULPLQD]LRQH�
GLUHWWD��VL�q�LQ�SUHVHQ]D�GL�QRUPH��FULWHUL�R�SUDVVL�FKH�VL�ULIHULVFRQR��SL��
R�PHQR�HVSOLFLWDPHQWH��DO�IDWWRUH�UHOLJLRVR�H�FKH��VXOOD�EDVH�GL�HVVR��GH�
WHUPLQDQR�XQR�VYDQWDJJLR�SHU�DOFXQH�FDWHJRULH�GL�VRJJHWWL��&Lz�VLJQLILFD�
7H[W� RQ�1DWLRQDO�� 6XSUDQDWLRQDO� DQG� ,QWHUQDWLRQDO�1RQ�'LVFULPLQDWLRQ�/DZ��2[IRUG�
3RUWODQG��������FRQ�QXPHURVL�ULIHULPHQWL�D�GRWWULQD�H�JLXULVSUXGHQ]D��

��/D�GHILQL]LRQH�GL�GLVFULPLQD]LRQH�GLUHWWD�q�VWDWD�TXL�FRGLILFDWD�GLVWLQJXHQGROD�GD�
TXHOOD�GL�GLVFULPLQD]LRQH�LQGLUHWWD��LQWURGRWWD�LQ�DPELWR�LQWHUQD]LRQDOH�HG�HXURSHR�DWWUD�
YHUVR� DOFXQH� VHQWHQ]H� GHOOD�&RUWH� GL� JLXVWL]LD� H� GHOOD�&RUWH� GL�6WUDVEXUJR�� 3DUWLFRODU�
PHQWH�LQWHUHVVDQWH��SHU�TXDQWR�ULJXDUGD�TXHVW¶XOWLPD��q�OD�VHQW��GHO���DSULOH�������7KOLP�
PHQRV�F��*UHFLD� �ULF��Q������������QHOOD�TXDOH�SHU�OD�SULPD�YROWD�±�H�SURSULR�UHODWLYD�
PHQWH� D� XQ� SUREOHPD�GL� OLEHUWj� UHOLJLRVD� ±� OD� GLVFULPLQD]LRQH� q� VWDWD� LQGLYLGXDWD� QRQ�
VROR�QHO�WUDWWDPHQWR�LQJLXVWDPHQWH�GLIIHUHQ]LDWR��PD�DQFKH�LQ�XQ�WUDWWDPHQWR�XJXDOH�GL�
VLWXD]LRQL�GLYHUVH��LQWURGXFHQGR�FRVu�OD�QR]LRQH�GL�GLVFULPLQD]LRQH�LQGLUHWWD��FIU��2� '(�
6&+877(5� 7KH� 3URKLELWLRQ� RI� 'LVFULPLQDWLRQ� XQGHU� (XURSHDQ� +XPDQ� 5LJKWV� /DZ��
5HOHYDQFH�IRU�WKH�(8�QRQ�GLVFULPLQDWLRQ�'LUHFWLYHV���DQ�XSGDWH��/X[HPERXUJ��23(&��
������S�����VV�����

��,O� FRQFHWWR�GL�GLVFULPLQD]LRQH�FRPH� WUDWWDPHQWR�SHJJLRUDWLYR�GHULYD�GD�XQ¶LQWHU�
SUHWD]LRQH� FRQVROLGDWD� JLj� LQ� DPELWR� LQWHUQD]LRQDOH�� QHOOH� FRQYHQ]LRQL� LQWHUQD]LRQDOL�
VXOOD� ORWWD� DOOD� GLVFULPLQD]LRQH�� FIU��(�:��9,(5'$*� 7KH� FRQFHSW� RI� GLVFULPLQDWLRQ� LQ�
LQWHUQDWLRQDO�ODZ��ZLWK�VSHFLDO�UHIHUHQFH�WR�KXPDQ�ULJKWV��7KH�+DJXH��������S�����VV���
0��%2668<7��/¶LQWHUGLFWLRQ�GH�OD�GLVFULPLQDWLRQ�GDQV�OH�GURLW�LQWHUQDWLRQDO�GHV�GURLWV�
GH�O¶KRPPH��%UX[HOOHV��������S�����VV��
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FKH��SHU�QRQ�LQFRUUHUH�LQ�XQD�GLVFULPLQD]LRQH�GLUHWWD��XQD�GLVSRVL]LRQH�
GRYUj�HVVHUH�QHXWUD�H�QRQ�SUHQGHUH�LQ�FRQVLGHUD]LRQH�L�IDWWRUL�GL�GLVFUL�
PLQD]LRQH� SUHYLVWL�� FRPH� q� VWDWR� GHWWR�� GRYUj� ©LJQRUDUH� XQD� GLIIHUHQ�
]Dª���1HOOD�GLVFULPLQD]LRQH�LQGLUHWWD��LQYHFH��OR�VYDQWDJJLR�q�FDXVDWR�GD�
XQD�QRUPD��XQ�FULWHULR�R�XQD�SUDVVL�³LQJLXVWDPHQWH´�QHXWUR��FKH�PHWWH�LQ�
XQD�SRVL]LRQH�GL�VIDYRUH�XQ�LQVLHPH�GL�VRJJHWWL�SURSULR�LQ�UDJLRQH�GHOOD�
PDQFDWD�FRQVLGHUD]LRQH�GL�XQD�FHUWD�FDUDWWHULVWLFD��,Q�TXHVWR�FDVR��TXLQ�
GL�� VDUj� QHFHVVDULR� GLIIHUHQ]LDUH� OH� UHJROH�� SHU� HYLWDUH� XQD� GLVFULPLQD�
]LRQH����

2VVHUYDQGR�SL��QHO�GHWWDJOLR�DOFXQH�GHOOH�FDUDWWHULVWLFKH�IRQGDPHQ�
WDOL� GHOOH� QR]LRQL� LQWURGRWWH� GDOOH� GLUHWWLYH�� VL� SXz� RVVHUYDUH� FKH� QHOOH�
GLUHWWLYH� ±� FRPH� QHOOH� QRUPH� GL� DWWXD]LRQH� QHJOL� 6WDWL� PHPEUL� ±� QRQ�
ULOHYD�O¶LQWHQWR�VRJJHWWLYR�GL�GLVFULPLQDUH��XQD�PLVXUD�q�GLVFULPLQDWRULD�
VH��D�SUHVFLQGHUH�GDOOD�YRORQWj�GL�FKL� O¶KD�PHVVD� LQ�DWWR��YL�q�XQ�QHVVR�
FDXVDOH�WUD�LO�FUHGR�UHOLJLRVR�GHOOD�YLWWLPD�H�OD�VLWXD]LRQH�GL�VYDQWDJJLR�
FKH�VL�q�GHWHUPLQDWD��6L�q�SDUODWR��LQ�TXHVWR�VHQVR��GL�XQD�QR]LRQH�RJJHW�
WLYD�GHOOD�GLVFULPLQD]LRQH��HVVD�VL�LQGLYLGXD��LQIDWWL��QRQ�VROR�LQ�DVWUDWWH�
GLIIHUHQ]LD]LRQL�� PD� QHOOH� VLWXD]LRQL� GL� VIDYRUH� FKH� HIIHWWLYDPHQWH� VL�
YHULILFDQR� H� LQGLSHQGHQWHPHQWH� GDOOH� PRWLYD]LRQL� VRJJHWWLYH� GL� FKL� OH�
UHDOL]]D���

3HU�TXDQWR� ULJXDUGD� OD� WXWHOD�GHOOD� OLEHUWj� UHOLJLRVD�� LO� FDUDWWHUH�RJ�
JHWWLYR�H�QRQ�VRJJHWWLYR�GHOOD�GLVFULPLQD]LRQH���� LQ�SDUWLFRODUH� O¶LUULOH�

��&RVu�QHO�QRWR�VFULWWR�GL�3��,&+,12��,O�FRQWUDWWR�GL�ODYRUR��LQ�$��&,&8� )� 0(66,1(2�
/� 0(1*21,� �GLU�� GD��� 7UDWWDWR� GL� GLULWWR� FLYLOH� H� FRPPHUFLDOH�� 0LODQR�� ������ YRO��
;;9,,��W�����S�������6XO�SDVVDJJLR�GD�XQD�WXWHOD�FODVVLFD�±�GRYH�QRQ�GLVFULPLQDUH�VLJQL�
ILFD� DVWHQHUVL� GDO� FRQVLGHUDUH� DOFXQH� FDUDWWHULVWLFKH� ±� YHUVR� XQD� SL�� LQQRYDWLYD� WXWHOD�
GHOOH�GLIIHUHQ]H�DWWUDYHUVR�LO�GLULWWR�DQWLGLVFULPLQDWRULR�FIU���GL�UHFHQWH��-��5,1*(/+(,0��
$GDSWHU� O¶HQWUHSULVH� j� OD� GLYHUVLWp� GHV� WUDYDLOOHXUV�� /D� SRUWpH� WUDQVIRUPDWULFH� GH� OD�
QRQ�GLVFULPLQDWLRQ��&5,'+2�ZRUNLQJ�SDSHU����������S�����LQ�KWWS���FULGKR�XFORXYDLQ�EH�
�IU���

��0�9��%$//(675(52��(JXDJOLDQ]D�H�GLIIHUHQ]H�QHO�GLULWWR�GHO� ODYRUR��1RWH� LQWUR�
GXWWLYH� LQ�/DYRUR�H�GLULWWR��������;9,,,���Q�������SS�����������

��'� 675$==$5,��'LVFULPLQD]LRQH�UD]]LDOH�H�GLULWWR��7RULQR��������S�����H�����VV��
���/¶HQIDWL]]D]LRQH�GHOO¶HIIHWWR�GLVFULPLQDWRULR��HOHPHQWR�RJJHWWLYR��ULVSHWWR�DOO¶HOH�

PHQWR�LQWHQ]LRQDOH�VRJJHWWLYR�PRVWUHUHEEH�XQD�ILQDOLWj�SULQFLSDOPHQWH�ULGLVWULEXWLYD�GHO�
GLULWWR� DQWLGLVFULPLQDWRULR� HXURSHR��6L� SUHVWD�� FLRq�� DWWHQ]LRQH� DJOL� HIIHWWL� ³GLVSDUL´�� LQ�
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YDQ]D�GHOO¶LQWHQ]LRQDOLWj��DJHYROD�OD�SURYD�GD�SDUWH�GHOOD�YLWWLPD�GL�XQ�
WUDWWDPHQWR�GLVFULPLQDWRULR��VSHFLH�TXDQGR�LO�ULIHULPHQWR�DO�IDWWRUH�UHOL�
JLRVR�QRQ�q�HVSOLFLWR�QHO�FRPSRUWDPHQWR�FRQWHVWDWR����/¶DFFHQWR�q�SR�
VWR��LQIDWWL��VXJOL�HIIHWWL�GLVFULPLQDWRUL�GL�XQD�PLVXUD��SDUWHQGR�GDO�VHP�
SOLFH�ULVFRQWUR�GL�XQD�VLWXD]LRQH�VYDQWDJJLRVD�GL�XQD�SHUVRQD�ULVSHWWR�DG�
XQ¶DOWUD�� D�PRWLYR� GHO� VXR� FUHGR� UHOLJLRVR�� VDUj� SRVVLELOH� ±� DOPHQR� LQ�
WHRULD�±�FODVVLILFDUH�PROWL�DWWL�FRPH�GLVFULPLQDWRUL����

/¶LUULOHYDQ]D� GHOO¶LQWHQWLR� GHOO¶D]LRQH� QRQ� FRPSRUWD� FKH� TXDOVLDVL�
VYDQWDJJLR�SRVVD�HVVHUH�FRQVLGHUDWR�XQD�GLVFULPLQD]LRQH��8Q¶DOWUD� LP�
SRUWDQWH�FDUDWWHULVWLFD�GL�TXHVWL�FRQFHWWL�q��LQIDWWL��OD�SUHVHQ]D�GL�XQ�HOH�
PHQWR�FRPSDUDWLYR��QXFOHR�GL� WXWWH� OH�GHILQL]LRQL�GL�GLVFULPLQD]LRQH����
,O� WUDWWDPHQWR�GLVFULPLQDWRULR�q� LQIDWWL�GHILQLWR�FRPH�©PHQR� IDYRUHYR�
OHª� H� WDOH�PLQRU� IDYRUH� GHYH� HVVHUH� ULOHYDWR� DWWUDYHUVR� LO� UDIIURQWR� WUD�
VLWXD]LRQL� DQDORJKH����$WWUDYHUVR� OD� FRPSDUD]LRQH�� LO� GLYLHWR� GL� GLVFUL�
PRGR�GD�FRUUHJJHUOL��H�QRQ�D�LQGLYLGXDUH�H�UHSULPHUH�XQ�DWWR�LQWHQ]LRQDOH��FIU��'��675$=�
=$5,��'LVFULPLQD]LRQH�UD]]LDOH�H�GLULWWR��FLW���S���������

���$�WDO�SURSRVLWR��VL�QRWL�FKH�FKL�PHWWH�LQ�DWWR�LO�WUDWWDPHQWR�GLVFULPLQDWRULR�SRWUHE�
EH� QRQ� HVVHUH� D� FRQRVFHQ]D� GHOO¶DSSDUWHQHQ]D� UHOLJLRVD� GHOOD� ³YLWWLPD´�� LSRWHVL� DVVDL�
SODXVLELOH�� FRQVLGHUDWR�FKH� OH�FRQYLQ]LRQL� UHOLJLRVH� IDQQR�SDUWH�GL�XQD�VIHUD�SHUVRQDOH�
FKH�SXz�QRQ�HPHUJHUH�LQ�VHJQL�YLVLELOL�DOO¶HVWHUQR��

���3RLFKp�O¶RELHWWLYR�q�TXHOOR�GHOOD�YHULILFD�H�GHOOD�ULPR]LRQH�GHOOH�GLVSDULWj�³GL�IDW�
WR´�FKH� OLPLWDQR� O¶HVSUHVVLRQH�GHOOD� OLEHUWj� UHOLJLRVD�� LO�GLULWWR�DQWLGLVFULPLQDWRULR�FRQ�
VHQWH� GL� FRQWUROODUH� WXWWL� TXHL� WUDWWDPHQWL� VIDYRUHYROL� FKH� GHULYLQR� DQFKH� GD� SUDWLFKH�
FRQVROLGDWH�R�GD�QRUPH�FKH�QRQ� VLDQR�GLUHWWH�D�GLVFULPLQDUH��SURSULR�SHU� O¶LUULOHYDQ]D�
GHOOD�³YRORQWj´�VRJJHWWLYD��/D�GLUHWWLYD��SHUDOWUR��QRQ�VL�DSSOLFD�VROR�DL�GDWRUL�GL�ODYRUR�
R�D�VRJJHWWL�SULYDWL��PD�DQFKH�DG�HQWL�SXEEOLFL�FKH�SRVVRQR�GHWHUPLQDUH�WUDWWDPHQWL�VID�
YRUHYROL�DWWUDYHUVR�SUDVVL�R�QRUPH��6H�VL�SHQVD�DOOH�GLVSRVL]LRQL�R�DOOH�SUDWLFKH�FKH�UL�
JXDUGDQR�OH�UHOLJLRQL�±�VSHFLH�TXHOOH�WUDGL]LRQDOL�±�H�FKH�QRQ�KDQQR�XQ�LQWHQWR�GLVFULPL�
QDWRULR�� LO� GLULWWR� HXURSHR� FRPSRUWHUHEEH� XQ¶DQDOLVL�PROWR� LQFLVLYD� FKH� JXDUGL� DL� ORUR�
HIIHWWL�SL��FKH�DOOD� ORUR�UDWLR�� IHUPD�UHVWDQGR�OD� OLPLWDWD�DSSOLFDELOLWj�GHL�GLYLHWL�GL�GL�
VFULPLQD]LRQH� �DOO¶DPELWR�GHO� ODYRUR��H� OD� OLEHUWj� ODVFLDWD�DJOL�6WDWL� FLUFD�JOL� VWUXPHQWL�
SHU�OD�ORUR�PHVVD�LQ�DWWR��

���,Q�WDO�VHQVR�0�9��%$//(675(52��(JXDJOLDQ]D�H�GLIIHUHQ]H��FLW���SS������������
���9¶q�GD�GLUH�FKH��ULVSHWWR�DOOH�QRUPH�SUHYLJHQWL��OH�GLUHWWLYH�GHO������KDQQR�DOODU�

JDWR�OD�JDPPD�GHL�SRVVLELOL�WHUPLQL�GL�SDUDJRQH��TXHVWL�QRQ�VRQR�LQGLYLGXDWL�REEOLJDWR�
ULDPHQWH�LQ�XQD�VLWXD]LRQH�UHDOH�H�FRQWHPSRUDQHD�DO�YHULILFDUVL�GHOOD�SUHVXQWD�GLVFULPL�
QD]LRQH��PD�DQFKH�LQ�XQD�FROOHJDWD�DO�SDVVDWR��RSSXUH�DGGLULWWXUD�LSRWHWLFD��O¶DUW�����SDU��
���OHWWHUD�µD¶��VL�ULIHULVFH�D�FRPH�©VLD�VWDWD�R�VDUHEEH�WUDWWDWDª�XQD�SHUVRQD�LQ�XQD�FLUFR�
VWDQ]D� VLPLOH� D�TXHOOD�GHO� VRJJHWWR�GLVFULPLQDWR���&Lz�DXPHQWD��HYLGHQWHPHQWH�� OH�RS�
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PLQD]LRQH� GLUHWWD� q� YROWR� D� HOLPLQDUH� JOL� ³VYDQWDJJL� FRPSDUDWLYL´� H�
TXLQGL�� FRPH� RELHWWLYR� XOWLPR�� D� UHDOL]]DUH� XQD� SDULILFD]LRQH� GHOOD� VL�
WXD]LRQH�GL�WXWWL�L�ODYRUDWRUL��D�SUHVFLQGHUH�GDOOD�ORUR�DSSDUWHQHQ]D�FRQ�
IHVVLRQDOH��

Ê� QHFHVVDULR�� SRL�� VRIIHUPDUVL� VXOOD� GHILQL]LRQH� GL� GLVFULPLQD]LRQH�
LQGLUHWWD�� SDUWLFRODUPHQWH� ULOHYDQWH� VH� DSSOLFDWD� DO� IDWWRUH� UHOLJLRVR�� 6L�
SDUOD� LQ�TXHVWR�FDVR�GL�GLVSRVL]LRQL�R�SUDVVL�©DSSDUHQWHPHQWH�QHXWUHª��
RYYHUR�DSSOLFDWH�LQGLVWLQWDPHQWH�D�WXWWL�L�VRJJHWWL�H�FKH�SRVVRQR�FUHDUH�
XQR�VYDQWDJJLR�SHU�XQD�FDWHJRULD�GL�SHUVRQH�LQ�UDJLRQH�±�QHO�QRVWUR�FD�
VR�±�GHOOD�UHOLJLRQH��4XHVWD�GHILQL]LRQH�q�VWDWD�UHVD��FRQ�OH�GLUHWWLYH�GHO�
������SL��OLQHDUH�H�DGDWWDELOH�DL�GLYHUVL�IDWWRUL�FRQVLGHUDWL���

,Q� SULPR� OXRJR�� VH� SULPD� GHO� ����� HUD� QHFHVVDULR� SURYDUH� FKH�XQD�
QRUPD�QHXWUD�FRPSRUWDYD�XQR�VYDQWDJJLR�SHU�XQD�TXRWD�QXPHULFDPHQWH�
SL��FRQVLVWHQWH�GL�VRJJHWWL�ULVSHWWR�DG�DOWUL��VL�SDUODYD��LQ�TXHVWR�VHQVR��
GL�XQ�GLVSDUDWH�LPSDFW�VX�DOFXQH�FDWHJRULH�GL�VRJJHWWL�����QHOOD�GLUHWWLYD�
��������QRQ� VL� ULFKLHGH�SL�� DOFXQ� FDOFROR� VWDWLVWLFR� SHU� SURYDUH� OD� GL�
VFULPLQD]LRQH��6L� VWDELOLVFH�� LQYHFH�� FKH�QRUPH�DSSDUHQWHPHQWH�QHXWUH�
VRQR� GLVFULPLQDWRULH� VH� ©SRVVRQR�PHWWHUHª� �DQFKH� SRWHQ]LDOPHQWH�� LQ�
SRVL]LRQH�GL�©SDUWLFRODUH�VYDQWDJJLRª�WDOXQH�SHUVRQH�ULVSHWWR�DG�DOWUH��,Q�
SRUWXQLWj�GL�SURYDUH�XQD�VLWXD]LRQH�GL�GLVFULPLQD]LRQH��6XO�SXQWR�0��%$5%(5$��(JXD�
JOLDQ]D�H�GLIIHUHQ]D�QHOOD�QXRYD�VWDJLRQH�GHO�GLULWWR�DQWLGLVFULPLQDWRULR�FRPXQLWDULR��LQ�
*LRUQ��GLU��ODY��H�UHOD]LRQL�LQGXVWULDOL����������������S�������*� '(�6,021(��(JXDJOLDQ�
]D� H� QXRYH� GLIIHUHQ]H� QHL� ODYRUL� IOHVVLELOL�� IUD� GLULWWR� FRPXQLWDULR� H� GLULWWR� LQWHUQR�� LQ�
/DYRUR�H�GLULWWR��������SS������VV���'��,==,��'LVFULPLQD]LRQH�VHQ]D�FRPSDUD]LRQH" $S�
SXQWL�VXOOH�GLUHWWLYH�FRPXQLWDULH�³GL�VHFRQGD�JHQHUD]LRQH´�� LQ�*LRUQ��GLU�� ODY��H�UHOD�
]LRQL� LQGXVWULDOL����������������S�������3��&+,(&2��/H�QXRYH�GLUHWWLYH�FRPXQLWDULH�VXO�
GLYLHWR�GL�GLVFULPLQD]LRQH�� LQ�5LY�� LW��GLU�� ODY���������S�����VV���VXL�ULVYROWL�GHOOH�QXRYH�
FRPSDUD]LRQL�QHOOD�YDOXWD]LRQH�GHOOH�GLVFULPLQD]LRQL�UHOLJLRVH�FIU��3��%(//2&&+,��3OX�
UDOLVPR�UHOLJLRVR��GLVFULPLQD]LRQL�LGHRORJLFKH��LQ�$UJRPHQWL�GLU��GHO�ODYRUR��������Q�����
S������VV���/��9,&.(56��5HOLJLRQ�DQG�EHOLHI�GLVFULPLQDWLRQ�LQ�HPSOR\PHQW�±�WKH�(8�/DZ��
(XURSHDQ�&RPPLVVLRQ��/X[HPERXUJ��������S�����VV��

���0�9��%$//(675(52��(JXDJOLDQ]D�H�GLIIHUHQ]H��FLW���S�������*� 7+h6,1*��)ROORZ�
LQJ� WKH�8�6��([DPSOH��(XURSHDQ�(PSOR\HPHQW�'LVFULPLQDWLRQ�/DZ�DQG�WKH�,PSDFW�RI�
&RXQFLO�'LUHFWLYHV���������(&�DQG���������(&�� LQ� ,QW��-RXUQDO�&RPSDUDWLYH�/DERXU�
/DZ�,QGXVWULDO�5HO���������S������VV���VXOOH�GLYHUVH�LQWHUSUHWD]LRQL�GHO�WHUPLQH�µGLVSDUDWH�
LPSDFW¶��'��6&+,(.� ,QGLUHFW�GLVFULPLQDWLRQ��LQ�'��6&+,(.� /� :$'',1*721� 0� %(//�HW�
DO��� &DVHV�� 0DWHULDOV� DQG� 7H[W RQ� 1DWLRQDO�� 6XSUDQDWLRQDO� DQG� ,QWHUQDWLRQDO� 1RQ�
'LVFULPLQDWLRQ�/DZ��FLW���S������VV��
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TXHVWR�PRGR��VL�WLHQH�FRQWR�GHOOD�GLIILFROWj�QHOO¶XVR�GL�XQ�FULWHULR�TXDQ�
WLWDWLYR�SHU�DOFXQL�IDWWRUL�GL�GLVFULPLQD]LRQH�SUHVHQWL�QHOOD�GLUHWWLYD��$G�
HVHPSLR��SXz�HVVHUH�GLIILFLOH�PLVXUDUH� OD�SRU]LRQH�GL�VRJJHWWL� VYDQWDJ�
JLDWL� LQ� EDVH� DOOD� UHOLJLRQH�� VH�PDQFDQR� VWDWLVWLFKH� R� GDWL� VXOO¶DSSDUWH�
QHQ]D�H��SL��LQ�JHQHUDOH��OD�UDFFROWD�GL�GDWL�VXOO¶DSSDUWHQHQ]D�UHOLJLRVD�H�
UD]]LDOH� GHL� ODYRUDWRUL� q� IRUWHPHQWH� OLPLWDWD�� TXDQGR� QRQ� SURLELWD���� ,�
SDUDPHWUL� SHU� OD� GLPRVWUD]LRQH� GHO� WUDWWDPHQWR� VIDYRUHYROH� GLYHQWDQR�
FRVu�PHQR� ULJLGL��PD� DQFKH� SL�� YDJKL� HG� RSLQDELOL����'LIDWWL�� YHQHQGR�
PHQR�XQ�FULWHULR�TXDQWLWDWLYR��H�SHUFLz�RJJHWWLYR���QRQ�q�FKLDULWR�FRPH�
SRVVD� HVVHUH� SURYDWD� OD� VXVVLVWHQ]D� GL� XQ� ©SDUWLFRODUH� VYDQWDJJLRª�� Qp�
ULVSHWWR� D� TXDOL� VRJJHWWL� �O¶DUW�� �� SDUOD� JHQHULFDPHQWH� GL� ©SHUVRQH� FKH�
SURIHVVDQR�XQD�GHWHUPLQDWD�UHOLJLRQH�>«@�ULVSHWWR�DG�DOWUH�SHUVRQHª�����
3HUDOWUR�� SHU� OD� GLUHWWLYD� F¶q� GLVFULPLQD]LRQH� QRQ� VROWDQWR� TXDQGR� OR�
VYDQWDJJLR� q� UHDOH� HG� DWWXDOH��PD� DQFKH� TXDQGR� OD�PLVXUD� QHXWUD� SXz�
FUHDUOR�SRWHQ]LDOPHQWH��

/D�GHILQL]LRQH� LQ�HVDPH�q�DPSLD�DQFKH�SHU�TXDQWR�ULJXDUGD�JOL�DWWL�
FKH� SRVVRQR� GHWHUPLQDUH� XQD� GLVFULPLQD]LRQH� LQGLUHWWD�� /¶DUWLFRODWR�
SDUOD�� LQIDWWL��GL�©XQD�GLVSRVL]LRQH��XQ�FULWHULR�R�XQD�SUDVVLª��DSSOLFDQ�
GRVL� VLD� D� UHJROH� SUHVHQWL� QHOOD� QRUPDWLYD� VWDWDOH�� VLD� DG� DOWUH� PLVXUH�
PHVVH�LQ�DWWR�GD�SULYDWL�����

2FFRUUH�D�TXHVWR�SXQWR�VRWWROLQHDUH�XQ�GDWR�IRQGDPHQWDOH�SHU�OD�GH�
ILQL]LRQH�GL�GLVFULPLQD]LRQH�LQGLUHWWD��QRQ�TXDOVLDVL�QRUPD�R�SUDVVL�QHX�
WUD�FKH�FDXVL�XQR�VYDQWDJJLR�VDUj�GD�FODVVLILFDUH�FRPH�GLVFULPLQDWRULD��
PD�VL�DPPHWWRQR�GHL�FULWHUL�GL�JLXVWLILFD]LRQH��8QD�QRUPD�³SDULILFDWUL�
FH´��TXLQGL��VDUj�OHFLWD�H�QRQ�GLVFULPLQDWRULD�TXDQGR�VLD�©RJJHWWLYDPHQ�

���6XO� SXQWR�� DPSLDPHQWH�� -�� 5,1*(/+(,0�� 3URFHVVLQJ� 'DWD� RQ� 5DFLDO� RU� (WKQLF�
2ULJLQ�IRU�$QWLGLVFULPLQDWLRQ�3ROLFLHV��+RZ�WR�5HFRQFLOH�WKH�3URPRWLRQ�RI�(TXDOLW\�ZLWK�
WKH�5LJKW�WR�3ULYDF\"��-HDQ�0RQQHW�3DSHU�Q���������GLVSRQLELOH�VXO�VLWR�ZZZ�VVUQ�FRP���

���0�9��%$//(675(52��(JXDJOLDQ]D�H�GLIIHUHQ]H��FLW���S�������
���&Lz�QRQ�VLJQLILFD��DQFKH�DOOD�OXFH�GL�TXDQWR�DIIHUPDWR�QHO�SUHDPEROR�GHOOD�GLUHW�

WLYD����������Q�������FKH�L�FULWHUL�VWDWLVWLFL�QRQ�GHEEDQR�PDL�HVVHUH�XWLOL]]DWL�SHU�GLPR�
VWUDUH�O¶HVLVWHQ]D�GL�XQD�GLVFULPLQD]LRQH��PD�VROWDQWR�FKH�QRQ�VL�WUDWWD�SL��GL�XQD�FRQGL�
]LRQH�QHFHVVDULD SHU�SRWHU�GHILQLUH�XQ�WUDWWDPHQWR�FRPH�VIDYRUHYROH��&RPH�VL�YHGUj��LQ�
DOFXQL�FDVL�JLXULVSUXGHQ]LDOL�UHFHQWL��PLVXUDUH�DQFKH�TXDQWLWDWLYDPHQWH�L�VRJJHWWL�VYDQ�
WDJJLDWL�GD�XQD�PLVXUD�QHXWUD�WRUQD�DG�HVVHUH�XQ�FULWHULR�ULOHYDQWH��LQIUD��SDU��������

���&IU���ROWUH�DJOL�$XWRUL�FLWDWL�QHOOD�QRWD�����&� )$9,//,��/D�QRQ�GLVFULPLQD]LRQH�QHO�
O¶8QLRQH��FLW���S������VV��



67(//$�&2*/,(9,1$

�����

WH�JLXVWLILFDW>D@�GD�XQD�ILQDOLWj� OHJLWWLPD�H� L�PH]]L� LPSLHJDWL�SHU� LO�VXR�
FRQVHJXLPHQWR�VLDQR�DSSURSULDWL�H�QHFHVVDULª��Q�����OHWWHUD�E��VXE�L���/D�
TXHVWLRQH�GHOOD�³JLXVWLILFD]LRQH´�GHOOD�GLVFULPLQD]LRQH�LQGLUHWWD�q�VWDWD�
VSHVVR�DIIURQWDWD�GDOOD�JLXULVSUXGHQ]D�HXURSHD�H�GDOOD�GRWWULQD����6L�WUDW�
WD�� LQIDWWL�� GL� XQ� PRPHQWR� IRQGDPHQWDOH� SHU� FRPSUHQGHUH� ILQR� D� FKH�
SXQWR�SXz�JLXQJHUH�O¶REEOLJR�GL�GLIIHUHQ]LDUH�L�WUDWWDPHQWL��SHU�QRQ�FDX�
VDUH�XQD�GLVFULPLQD]LRQH� LQGLUHWWD��H�VXOOD�EDVH�GL�TXDOL�FULWHUL�XQ� WUDW�
WDPHQWR�XJXDOH�SHU�WXWWL�VLD�FRUUHWWR���

/D�QRUPD�QHXWUD�GHYH�DQ]LWXWWR�ULVSRQGHUH�D�XQ�ILQH�OHJLWWLPR��VXF�
FHVVLYDPHQWH�VL�GRYUj�YHULILFDUH�FKH��SHU�UDJJLXQJHUOR��OH�PLVXUH�SUHVH�
VLDQR� VWDWH� SURSRU]LRQDWH��$G� HVHPSLR�� LQ� DOFXQH� DWWLYLWj� FRPPHUFLDOL�
SXz�HVVHUH�LPSRVWR�XQ�FRGLFH�GL�DEELJOLDPHQWR��XJXDOH�SHU�WXWWL�L�GLSHQ�
GHQWL��FKH�ULVSRQGH�DOOR�VFRSR�OHJLWWLPR�GL�SUHVHQWDUVL�LQ�PRGR�³XQLIRU�
PH´�DOOD�FOLHQWHOD��6L�GRYUj��SHUz��GLPRVWUDUH�OD�QHFHVVLWj�H�O¶DSSURSULD�
WH]]D�GL�TXHVWD�SUDVVL�QHO�PRPHQWR�LQ�FXL�VL�GRYHVVH�ULILXWDUH�DG�DOFXQH�
SHUVRQH� GL� LQGRVVDUH� VLPEROL� UHOLJLRVL�� LQWDFFDQGR� O¶RPRJHQHLWj� GHOOD�
GLYLVD�D]LHQGDOH����,Q�SDUWLFRODUH��RFFRUUHUj�SURYDUH�FKH�O¶DEELJOLDPHQWR�
LPSRVWR�HUD�DGHJXDWR�D�SHUVHJXLUH�OR�VFRSR�ULFHUFDWR��DSSURSULDWH]]D��H�
FKH�QRQ�YL�HUDQR�DOWUL�PRGL��QHFHVVLWj��SHU�SUHVHUYDUH�O¶LPPDJLQH�GHO�
O¶LPSUHVD�GDWD�DOOD�FOLHQWHOD��VH�QRQ�HOLPLQDQGR�L�ULIHULPHQWL�DL�VLPEROL�
UHOLJLRVL��6L�WUDWWD��LQ�VRVWDQ]D��GL�RSHUDUH�XQ�ELODQFLDPHQWR�WUD�OD�WXWHOD�
GHO�IDWWRUH�UHOLJLRVR�H�JOL�RELHWWLYL�GHOOD�QRUPD�QHXWUD��9L�VDUDQQR�FDVL�LQ�
FXL�VDUj�IDFLOH�VWDELOLUH�OD�SUHYDOHQ]D�GL�TXHVWL�XOWLPL�VXOO¶DWWHQ]LRQH�DOOH�
GLYHUVLWj�UHOLJLRVH��DG�HVHPSLR��OH�GLVSRVL]LRQL�VXOOD�VLFXUH]]D�GHOO¶DP�
ELHQWH� GL� ODYRUR� QRQ� ULVXOWHUDQQR� LQGLUHWWDPHQWH� GLVFULPLQDWRULH�� SXU�
SHQDOL]]DQGR�L�ODYRUDWRUL�FKH�YRJOLDQR�SRUWDUH�XQ�FRSULFDSR�D�FDUDWWHUH�
UHOLJLRVR� LQYHFH�GL�XQ�FDVFR�SURWHWWLYR�� ,Q� DOWUL� FDVL�� LQYHFH�� OD�YDOXWD�

���6XO� WHPD�� DQFKH� SHU� XOWHULRUL� ULIHULPHQWL� H� ULQYLL� DOOD� JLXULVSUXGHQ]D�� FIU��
'��6&+,(.��,QGLUHFW�GLVFULPLQDWLRQ��FLW���S������VV���)��6$9,12��'LIIHUHQ]H�GL�WUDWWDPHQWR�
H� JLXVWLILFD]LRQL� OHJLWWLPH� QHOOD� JLXULVSUXGHQ]D� GHOOD� &RUWH� GL� JLXVWL]LD�� LQ� /DYRUR� H�
GLULWWR��������S������VV���3��&+,(&2��/H�QR]LRQL�GL�GLVFULPLQD]LRQL�GLUHWWD�H�LQGLUHWWD�QHO�
O¶RUGLQDPHQWR�LWDOLDQR��LQ�$$�99���0ROHVWLH�H�GLVFULPLQD]LRQL��WXWHOD�FLYLOH�H�VDQ]LRQL�
SHQDOL��81$5�±�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��5RPD��������S�����VV���*� '(�
6,021(��(JXDJOLDQ]D�H�QXRYH�GLIIHUHQ]H��FLW���S�������

���$�WDOH�ULILXWR�SXz�VHJXLUH�XQ�GHPDQVLRQDPHQWR�R�LO�OLFHQ]LDPHQWR��FRPH�LQ�DOFXQL�
UHFHQWL� FDVL� EULWDQQLFL�� SRL� DQDOL]]DWL� GDOOD� &RUWH� HXURSHD� GHL� GLULWWL� GHOO¶XRPR� �VHQW��
(ZHLGD�	�RWKHUV�Y��8.�����JHQQDLR�������FIU��LQIUD��SDU��������
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]LRQH�GHOO¶DSSURSULDWH]]D�GHOOD�PLVXUD�QHXWUD�ULVSHWWR�DL�GLYHUVL�LQWHUHVVL�
LQ�JLRFR�VDUj�PHQR�QHWWD��

6LQWHWL]]DQGR�� TXLQGL�� L� SXQWL� IRQGDPHQWDOL� GHOOH� QR]LRQL� LQWURGRWWH�
GDOOD�GLUHWWLYD��SRVVLDPR�DIIHUPDUH�FKH�L�GLYLHWL�GL�GLVFULPLQD]LRQH�VRQR�
YROWL�D�LQGLYLGXDUH�H�D�UHSULPHUH�WUDWWDPHQWL�VIDYRUHYROL��GHWHULRUL��QRQ�
VROR�GLIIHUHQ]LDWL���GHWHUPLQDWL�GD�XQR�GHL�IDWWRUL�SURWHWWL��QHO�QRVWUR�FD�
VR� OD� UHOLJLRQH���$OWUD� FDUDWWHULVWLFD� IRQGDPHQWDOH� q� FKH� VL� JXDUGD� DJOL�
VYDQWDJJL�VXELWL�GL�IDWWR�GD�LQGLYLGXL�R�JUXSSL�D�PRWLYR�GHOOD�UHOLJLRQH��
VHQ]D� FKH� ULOHYL� O¶LQWHQWLR� GL� GLVFULPLQDUH�� ,O� WUDWWDPHQWR� VIDYRUHYROH��
LQILQH��SXz�GHULYDUH�QRQ�VROR�GD�FRPSRUWDPHQWL�FKH�ULJXDUGDQR�GLUHWWD�
PHQWH�LO�IDWWRUH�UHOLJLRVR��PD�DQFKH�GD�QRUPH��FULWHUL�R�SUDVVL�FKH�VRQR�
DSSOLFDWL�LQGLVWLQWDPHQWH�D�WXWWL�H�FKH�QRQ�GLYHUVLILFDQR�DGHJXDWDPHQWH�
LO�WUDWWDPHQWR�SHU�JOL�DSSDUWHQHQWL�DG�DOFXQH�UHOLJLRQL���

���'LULWWR� DQWLGLVFULPLQDWRULR� H� OLEHUWj� UHOLJLRVD�� SRWHQ]LDOLWj� H� SXQWL�
FULWLFL�

&RPH�SRVVRQR�LQFLGHUH��L�GXH�GLYLHWL�VXPPHQ]LRQDWL��VXOOD�WXWHOD�GHO�
GLULWWR�GL�OLEHUWj�UHOLJLRVD"�

/¶RELHWWLYR�GL�TXHVWL�GXH�GLYLHWL�DSSDUH�TXHOOR�GL�XQD�JDUDQ]LD�GHOOD�
SDULWj�LQ�EDVH�DOOD�UHOLJLRQH��QHVVXQR�SXz�VXELUH�WUDWWDPHQWL�VIDYRUHYROL�
D�FDXVD�GHO�SURSULR�FUHGR���PD�VL�HVWHQGH�DQFKH�DOOD�WXWHOD�GHOOH�GLYHUVL�
Wj� UHOLJLRVH��'D� XQ� ODWR�� LQIDWWL�� VL� YLHWDQR� OH� QRUPH� R� OH� SUDWLFKH� FKH�
FRQVLGHUDQR�OD�UHOLJLRQH�FRPH�IDWWRUH�SHU�WUDWWDUH�LQ�PRGR�SHJJLRUDWLYR�
L� VRJJHWWL� SRUWDWRUL� GL� XQD� GHWHUPLQDWD� LGHQWLWj� FRQIHVVLRQDOH�� LQ� DOWUH�
SDUROH�VL�YLHWD�GL�HVFOXGHUH�TXDOFXQR�SHUFKp�SRUWDWRUH�GL�XQD�GLYHUVLWj��
GL�XQ¶DSSDUWHQHQ]D�UHOLJLRVD��'DOO¶DOWUR�ODWR��FRQ�LO�GLYLHWR�GL�GLVFULPL�
QD]LRQH�LQGLUHWWD�VL�REEOLJD�±�TXDORUD�ULFRUUDQR�GHWHUPLQDWH�FRQGL]LRQL�
±� D� GLIIHUHQ]LDUH� LO� WUDWWDPHQWR�� SHUFKp� VL� ULFRQRVFH� FKH� XQD� QRUPD�
XJXDOH�SHU�WXWWL�H�VWDQGDUGL]]DWD�SXz�FUHDUH�XQR�VYDQWDJJLR�SHU�DOFXQL��
3HU�TXDQWR�ULJXDUGD�LO�IDWWRUH�UHOLJLRVR��q�SURSULR�LO�GLYLHWR�GL�GLVFULPL�
QD]LRQH� LQGLUHWWD� D� SRUUH�� FRPH� YHGUHPR�� OH� TXHVWLRQL� SL�� FRPSOHVVH��
LQIDWWL��VDUj�QHFHVVDULR�VWDELOLUH�ILQR�D�FKH�SXQWR�VL�SRVVDQR�SUHQGHUH�LQ�
FRQVLGHUD]LRQH� OH� GLIIHUHQWL� HVLJHQ]H� UHOLJLRVH�� LQ�PRGR� GD� QRQ� GHWHU�
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PLQDUH� VYDQWDJJL�� VDOYDJXDUGDQGR� DOOR� VWHVVR� WHPSR� OD� QHXWUDOLWj� H�
O¶XQLWj�GHO�GLULWWR���

,O�GLYLHWR�GL�GLVFULPLQD]LRQH�LQGLUHWWD�FRPSRUWD��LQ�HIIHWWL��XQD�UHYL�
VLRQH�GHL� WUDWWDPHQWL� ³QHXWUL´�� VWDQGDUGL]]DWL�� TXDQGR�PHWWRQR� LQ�SRVL�
]LRQH� GL� VYDQWDJJLR� DOFXQL�� (VVR� ULFKLHGH� GL� FRQVLGHUDUH� OH� GLIIHUHQ]H�
UHOLJLRVH�� VHQ]D� DQQXOODUOH� LQ� XQ� WUDWWDPHQWR� XJXDOH� SHU� WXWWL� H� DSSDUH�
IXQ]LRQDOH�D�XQD�OLEHUWj�UHOLJLRVD�GL�WLSR�SRVLWLYR��GRYH�VL�UHQGH�QHFHV�
VDULR�XQ�LQWHUYHQWR�GHOOR�6WDWR��R�GL�DOWUL�VRJJHWWL����&RPH�VL�q�DFFHQQD�
WR�� LO� WUDWWDPHQWR�SRWUj� �R�GRYUj��HVVHUH�GLYHUVLILFDWR�� LQ�EDVH�DOOD� UHOL�
JLRQH��D�PHQR�FKH�XQR�VFRSR�OHJLWWLPR�JLXVWLILFKL� OD�QRUPD�QHXWUD��/D�
GLUHWWLYD�SDUOD�GL�FULWHUL�GL�QHFHVVLWj�H�SURSRU]LRQDOLWj�FKH�GHYRQR�JLXVWL�
ILFDUH�WDOH�QRUPD�XJXDOH�SHU�WXWWL��RFFRUUH��FLRq��XQ�ELODQFLDPHQWR�WUD�OR�
VFRSR�SHUVHJXLWR�GDOOD�QRUPD��DG�HVHPSLR�HVLJHQ]H�D]LHQGDOL��PRWLYL�GL�
LJLHQH�R�GL�VLFXUH]]D�VXO�ODYRUR«��H�OD�PDQFDWD�SUHVD�LQ�FRQVLGHUD]LRQH�
GHOOD�GLYHUVLWj�UHOLJLRVD���

3RLFKp��FRPH�VL�q�RVVHUYDWR��LO�FRQWUROOR�SHU�HVFOXGHUH�OD�SUHVHQ]D�GL�
XQD�GLVFULPLQD]LRQH�LQGLUHWWD�DSSDUH�PROWR�ULJRURVR��H�GDO�PRPHQWR�FKH�
OD�GLUHWWLYD�SDUOD�GL�XQ�DPSLR�VSHWWUR�GL�QRUPH�QHXWUH�FKH�SRVVRQR�HVVH�
UH� VRWWRSRVWH� D� WDOH�YDJOLR� �QRQ� VROR� UHJROH� D]LHQGDOL��PD�TXDOVLYRJOLD�
QRUPD� FULWHULR�R�SUDVVL�� LQFOXVH� OH�QRUPH� LQ�YLJRUH�� ³VWUXWWXUDOL´� GL� XQ�
RUGLQDPHQWR���q� VHPEUDWR�FKH�YL� IRVVHUR�DPSLH�SRVVLELOLWj�GL�JDUDQWLUH�
XQD�WXWHOD�GHO�IDWWRUH�UHOLJLRVR�H�GL�VXSHUDUH�YLD�YLD�TXHOOH�QRUPH�XJXD�
OLWDULH�FKH�QRQ�SUHQGHYDQR�QHOOD�GRYXWD�FRQVLGHUD]LRQH�OH�GLYHUVLWj����6H�

���Ê�LQWHUHVVDQWH�ULOHYDUH�FKH�O¶REEOLJR�GL�QRQ�GLVFULPLQD]LRQH�q�SRVWR��SXU�VH�LQ�XQ�
DPELWR�OLPLWDWR�FRPH�TXHOOR�GHO�ODYRUR��DQFKH�SHU�L�SULYDWL��OLPLWDQGR�DG�HVHPSLR�O¶DX�
WRQRPLD�FRQWUDWWXDOH�GHL�GDWRUL�GL�ODYRUR��&RQ�FLz�VL�q�YROXWR�GLIIRQGHUH�XQD�SUDVVL�H�XQD�
FXOWXUD� GHOOH� SDUL� RSSRUWXQLWj� H� GHOOD� QRQ� GLVFULPLQD]LRQH�� SRUWDQGR� D� FRQVLGHUDUH� OD�
UHOLJLRQH��DVVLHPH�DG�DOWUL�IDWWRUL��QRQ�FRPH�HOHPHQWR�GL�HVFOXVLRQH��PD�FRPH�FDUDWWHUL�
VWLFD� SURWHWWD�� IDFHQWH� SDUWH� GHOOH� GLYHUVH� LGHQWLWj� SUHVHQWL� LQ� (XURSD�� 6H� LO� GLYLHWR� GL�
GLVFULPLQD]LRQH�GLUHWWD�LPSRQH�GL�QRQ�HVFOXGHUH�TXDOFXQR�D�PRWLYR�GHOOD�UHOLJLRQH�H�SHU�
HYLWDUH� GL� LQFRUUHUH� LQ� WDOH� GLVFULPLQD]LRQH� VDUj� VXIILFLHQWH� XQ� WUDWWDPHQWR� XJXDOH� SHU�
WXWWL�H�XQ¶DVWHQVLRQH�GDL�WUDWWDPHQWL�VIDYRUHYROL�GLUHWWL�DG�XQ�³WDUJHW´�UHOLJLRVR��LO�GLYLHWR�
GL�GLVFULPLQD]LRQH�LQGLUHWWD�FRPSRUWD�LQYHFH��DSSXQWR��XQ�LPSHJQR�DQFKH�SRVLWLYR��SHU�
ULPXRYHUH�XQ�WUDWWDPHQWR�LQJLXVWDPHQWH�HJXDOLWDULR���

���&IU��� WUD�JOL�DOWUL��0�9� %$//(675(52��(JXDJOLDQ]D�H�GLIIHUHQ]H�� FLW���S������VV���
$��9,6&20,��'LULWWR�GHO�ODYRUR�H�©IDWWRUHª�UHOLJLRVR��XQD�UDVVHJQD�GHOOH�SULQFLSDOL�GL�
VSRVL]LRQL�OHJLVODWLYH��LQ�4XDG��GLU��SRO��HFFO������������S��������
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VL�SHQVD�DOOH�QXPHURVH�SUDWLFKH�HG�HVLJHQ]H�UHOLJLRVH�VSHFLILFKH��PDQL�
IHVWDWH�DQFKH�QHO�OXRJR�GL�ODYRUR��EHQ�VL�FRPSUHQGH�FRPH�LO�GLYLHWR�GL�
GLVFULPLQD]LRQH�LQGLUHWWD�SRVVD�HVVHUH�IRULHUR�GL�FRQVHJXHQ]H�LPSRUWDQ�
WL��SHUFKp�YROWR�D�YLHWDUH�TXHOOH�QRUPH�FKH��VHQ]D�XQD�PRWLYD]LRQH�DGH�
JXDWD�� QRQ� SUHQGRQR� LQ� FRQVLGHUD]LRQH� OH� GLIIHUHQ]H� H� FDXVDQR� XQR�
VYDQWDJJLR�����

6L�q�DQFKH�HYLGHQ]LDWR�FKH��SHU�HYLWDUH� OH�GLVFULPLQD]LRQL� LQGLUHWWH��
SRVVRQR�HVVHUH�SUHGLVSRVWL�³DFFRPRGDPHQWL�UDJLRQHYROL´����PHQ]LRQDWL�
GDOOD�GLUHWWLYD�VROR�LQ�PHULWR�DOOD�WXWHOD�GHL�GLVDELOL��DUW������JOL�DFFRPR�
GDPHQWL�SRVVRQR�HVVHUH�GHILQLWL�FRPH�PLVXUH�GL�³DJJLXVWDPHQWR´�GL�XQD�
QRUPD�JHQHUDOH��FKH�YHUUj�DSSOLFDWD�LQ�PRGR�GD�WHQHUH�LQ�FRQWR�H�WXWHOD�
UH�DOFXQH�VSHFLILFKH�HVLJHQ]H��ULPXRYHQGR�JOL�RVWDFROL�D�XQD�SLHQD�SDU�
WHFLSD]LRQH�GL�DOFXQH�LGHQWLWj�QHOO¶DPELWR�ODYRUDWLYR��&RQ�ULIHULPHQWR�DL�
GLYLHWL� VDQFLWL� GDOOD� GLUHWWLYD�� JOL� DFFRPRGDPHQWL� SRVVRQR� HVVHUH� YLVWL�
FRPH�PRGDOLWj�GL�ULPR]LRQH�GHJOL�VYDQWDJJL�FUHDWL�GD�XQD�QRUPD�QHXWUD��
LQGLUHWWDPHQWH�GLVFULPLQDWRULD���� ,QIDWWL��GL� IURQWH�D�XQ� WUDWWDPHQWR�VID�

���)UHTXHQWL�L�FDVL�GL�UHJROH��LQ�YLJRUH�LQ�XQ¶D]LHQGD�R�LQ�XQ�VHWWRUH�SURGXWWLYR��FKH�
VWDELOLVFRQR�WLSL�GL�FRPSRUWDPHQWR�VWDQGDUG��XJXDOL�SHU�WXWWL��H�PHWWRQR�LQ�XQD�SRVL]LRQH�
GL�VIDYRUH�DOFXQL�VRJJHWWL��QRQ�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�OH�ORUR�HVLJHQ]H�UHOLJLRVH��
VROR�SHU�FLWDUH�DOFXQL�HVHPSL��VL�SHQVL�DOO¶HVLJHQ]D�GL�ULVSHWWDUH�JLRUQL�IHVWLYL�GLYHUVL�GD�
TXHOOL�SUHYLVWL�SHU�OHJJH��R�GL�LQGRVVDUH�LQGXPHQWL�UHOLJLRVL��R�GL�DWWHQHUVL�D�SUHFHWWL�DOL�
PHQWDUL�UHOLJLRVL�QHOOH�PHQVH�D]LHQGDOL��6XJOL�LQWHUHVVL�UHOLJLRVL�QHOOD�VIHUD�ODYRUDWLYD�H�
VXOOH� FRQVHJXHQ]H� GHOOD� GLVFULPLQD]LRQH� LQGLUHWWD� FIU��/� 9,&.(56��5HOLJLRXV� IUHHGRP��
UHOLJLRXV�GLVFULPLQDWLRQ�DQG�WKH�ZRUNSODFH��2[IRUG�3RUWODQG��������S������VV���

���&RPH�QRWR��VL�WUDWWD�GL�XQ�FRQFHWWR�QDWR�QHJOL�RUGLQDPHQWL�FDQDGHVH�H�VWDWXQLWHQ�
VH�� ,Q�PHULWR� FIU�� 3��%266(7��/HV� IRQGHPHQWV� MXULGLTXHV� HW� O¶pYROXWLRQ� GH� O¶REOLJDWLRQ�
G¶DFFRPPRGHPHQW� UDLVRQQDEOH�� LQ�0�� -(=(48(/� �GLU����/HV� DFFRPPRGHPHQWV� UDLVRQ�
QDEOHV��TXRL��FRPPHQW��MXVTX¶R�"��&RZDQVYLOOH��������SS��������-��:2(+5/,1*��'LYHU�
VLWp�UHOLJLHXVH�HW�OLEHUWp�GH�UHOLJLRQ�DX�&DQDGD��LQ�5HY�'URLW�0F*LOO��������S������VV���

���6XO� FRQFHWWR� GL� DFFRPRGDPHQWR� H� VXO� VXR� FROOHJDPHQWR� FRQ� OD� GLVFULPLQD]LRQH�
LQGLUHWWD�� FIU�� LQ�/��:$'',1*721��$��+(1'5,.6��7KH�([SDQGLQJ�&RQFHSW� RI�(PSOR\�
PHQW�'LVFULPLQDWLRQ�LQ�(XURSH��)URP�'LUHFW�DQG�,QGLUHFW�'LVFULPLQDWLRQ�WR�5HDVRQD�
EOH� $FFRPPRGDWLRQ� 'LVFULPLQDWLRQ�� LQ� ,-&//,5�� ������ S�� ���� VV��� /� :$'',1*721�
5HDVRQDEOH� DFFRPPRGDWLRQ�� LQ� '�� 6&+,(.� /� :$'',1*721� 0� %(//� �HGV����&DVHV��
PDWHULDOV� DQG� WH[W� RQ� 1DWLRQDO�� 6XSUDQDWLRQDO� DQG� ,QWHUQDWLRQDO� 1RQ�'LVFULPLQDWLRQ�
/DZ��FLW���S������VV���-��5,1*(/+(,0� (� %5,%26,$� ,� 525,9(��5HDVRQDEOH�$FFRPPRGD�
WLRQ� IRU� 5HOLJLRXV�0LQRULWLHV�� $�3URPLVLQJ�&RQFHSW� IRU� (XURSHDQ�$QWLGLVFULPLQDWLRQ�
/DZ"�� LQ�0DDVWULFKW�-RXUQDO�(XURSHDQ�DQG�&RPSDUDWLYH�/DZ�����������S������VV���DO�
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YRUHYROH� JHQHUDWR� GD� XQD� UHJROD� QHXWUD�� O¶DEURJD]LRQH�GL� TXHVW¶XOWLPD�
SXz�QRQ�HVVHUH�VXIILFLHQWH�Qp�RSSRUWXQD�SHU�WXWHODUH�WDOXQL�VRJJHWWL��SXz�
ULVXOWDUH��DOORUD��SL��YDQWDJJLRVR�DSSOLFDUH�WDOH�UHJROD�LQ�PRGR�IOHVVLEL�
OH�� ³DJJLXVWDQGROD´� DOOH� GLYHUVH� HVLJHQ]H���� /D� GLUHWWLYD� QRQ� SUHYHGH�
DOFXQ� REEOLJR� FLUFD� OD� SUHGLVSRVL]LRQH� GL� DFFRPRGDPHQWL� LQ� PDWHULD�
UHOLJLRVD��WXWWDYLD�VL�WUDWWD�GL�XQ�DVSHWWR�ULOHYDQWH�H�VHPSUH�SL��GLVFXVVR�
QHOOD� OHWWXUD� GHL� FRQFHWWL� FKLDYH� GHO� GLULWWR� DQWLGLVFULPLQDWRULR� HXUR�
SHR����

2UD�� WXWWR� LO� SRWHQ]LDOH� GHOOH� QR]LRQL� GL� GLVFULPLQD]LRQH� LQWURGRWWH�
GDO� GLULWWR� GHOO¶8(� VL� q� VYLOXSSDWR� LQ�PRGR� OLPLWDWR� H� FRQ� QRQ� SRFKH�
UHVLVWHQ]H��4XHVWH� VL� SRVVRQR� ULFRQGXUUH� D� GXH�SUREOHPL� SULQFLSDOL�� LQ�
SULPR� OXRJR�� OD�GLIILFROWj�H� OD� VFDUVD�DELWXGLQH�QHOO¶XWLOL]]R�GHJOL� VWUX�
PHQWL�GHO�GLULWWR�DQWLGLVFULPLQDWRULR��VRSUDWWXWWR�GHO�GLYLHWR�GL�GLVFULPL�
QD]LRQH�LQGLUHWWD��,Q�VHFRQGR�OXRJR��TXDQG¶DQFKH�VL�q�XWLOL]]DWR�LO�FRQ�
FHWWR�GL�GLVFULPLQD]LRQH�LQGLUHWWD�SHU�GDUH�WXWHOD�DG�DOFXQH�SUDWLFKH�UHOL�
JLRVH��q�HPHUVD�OD�QHFHVVLWj�GL�ELODQFLDUH�HVLJHQ]H�H�GLULWWL�FRQWUDSSRVWL��
H�LQ�TXHVWR�ELODQFLDPHQWR�QRQ�VHPSUH�VL�VRQR�WURYDWH�VROX]LRQL�IDYRUH�
YROL�DOOH�GLYHUVLWj�UHOLJLRVH��

,O�SULPR�SUREOHPD�q�GL�FDUDWWHUH�SUHYDOHQWHPHQWH�WHFQLFR��/¶DSSOLFD�
]LRQH�GHO�GLYLHWR�GL�GLVFULPLQD]LRQH�LQGLUHWWD�q�VWDWD�VROR�VSRUDGLFD�DQ�
FKH�D�FDXVD�GL�XQD�VFDUVD�GLPHVWLFKH]]D�GHJOL�RSHUDWRUL�GHO�GLULWWR��SHU�L�
O¶LQGLUL]]R�KWWS���WLQ\XUO�FRP�QE\X\EE��&��72%/(5��/LPLWV�DQG�SRWHQWLDO�RI� WKH�FRQFHSW�
RI� LQGLUHFW�GLVFULPLQDWLRQ��/X[HPERXUJ��(XURSHDQ�&RPPXQLWLHV��������YDUL�FRQWULEXWL�
QHO�YROXPH�.� $/,'$',� 0��&� )2%/(76� -� 95,(/,1.��HG��E\���$�7HVW�RI�)DLWK"�5HOLJLRXV�
'LYHUVLW\�DQG�$FFRPPRGDWLRQ�LQ�WKH�(XURSHDQ�:RUNSODFH��/RQGRQ��������GD�XOWLPR�LO�
YROXPH�GL�0��(/Ï6(*8,�,7;$62��(O�&RQFHSWR�-XULVSUXGHQFLDO�GH�$FRPRGDPLHQWR�5D�
]RQDEOH��&L]XU�0HQRU� ������

���-��5,1*(/+(,0� (� %5,%26,$� ,� 525,9(��RS��FLW���S������VV��
���,Q� WDO� VHQVR��RFFRUUH� WHQHUH�SUHVHQWH�FKH�DQFKH�QHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�

HXURSHD� GHL� GLULWWL� GHOO¶XRPR� VL� q� IDWWR� ULIHULPHQWR� DOOD� GLVFULPLQD]LRQH� LQGLUHWWD� SHU�
FHUFDUH�GL�RWWHQHUH�XQ�WUDWWDPHQWR�GLYHUVLILFDWR��XQ�³DFFRPRGDPHQWR´��$G�HVHPSLR��QHO�
FDVR�7KOLPPHQRV��FLWDWR��OD�&RUWH�KD�VWDELOLWR�FKH�JOL�6WDWL�GHYRQR�DSSOLFDUH�FRQ�IOHVVL�
ELOLWj�OD�QRUPD�JHQHUDOH��LQ�PRGR�GD�GLVSRUUH�XQ�WUDWWDPHQWR�GLIIHUHQ]LDWR�TXDQGR�FL�VLD�
XQ�PRWLYR�RJJHWWLYR�H�UDJLRQHYROH��+D�HYRFDWR��FRVu��SXU�VHQ]D�XWLOL]]DUH�LO�WHUPLQH��LO�
FRQFHWWR�GL�DFFRPRGDPHQWR��/D�FUHDWLYLWj�GHOOD�&RUWH�GL�6WUDVEXUJR�QHO�GHILQLUH�OD�GL�
VFULPLQD]LRQH� LQGLUHWWD�SRWUHEEH�GHWHUPLQDUH� DQFKH�XQR� VYLOXSSR�GHOOD�QR]LRQH�GL� DF�
FRPRGDPHQWR��ILQRUD��SHUz��q�HPHUVR�XQ�DWWHJJLDPHQWR�SUXGHQWH�QHO�SUHGLVSRUUH�LQWHU�
YHQWL�GL�WXWHOD�GHOOH�GLYHUVLWj��FIU��0��(/Ï6(*8,�,7;$62��RS��FLW���S������VV��H�����VV����
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TXDOL�TXHVWR�FRQFHWWR�KD�UDSSUHVHQWDWR�VSHVVR�XQD�QRYLWj����$G�HVHPSLR��
LO�GLULWWR�8(�FKLHGH�GL�YHULILFDUH�JOL�VYDQWDJJL�HIIHWWLYL��PHQWUH�L�GLYLHWL�
GL� GLVFULPLQD]LRQH� SUHHVLVWHQWL� FRQWHQHYDQR� ULIHULPHQWL� DOO¶LQWHQ]LRQH�
VRJJHWWLYD� GL� GLVFULPLQDUH�� RSSXUH� VL� FRQVLGHUD� SL�� IDFLOPHQWH� FRPH�
GLVFULPLQDWRULD�XQD�QRUPD�R�XQD�SUDVVL�FKH�HVSOLFLWDPHQWH�H�GLUHWWDPHQ�
WH�FRQVLGHUD�XQ�SHFXOLDUH�IDWWRUH�GL�GLVFULPLQD]LRQH��PHQWUH�SL��GL�UDGR�
VL�YD�D�FRQWUROODUH�OD�FRPSDWLELOLWj�GL�XQD�QRUPD�QHXWUD��HJXDOLWDULD��FRQ�
LO�GLULWWR�DQWLGLVFULPLQDWRULR�����

$QFKH�TXDQGR�DSSOLFDWH����SHUz��OH�QRUPH�VXOOD�GLVFULPLQD]LRQH�QRQ�
VHPSUH�RIIURQR� OD� WXWHOD� VSHUDWD��/¶DQDOLVL�GL� DOFXQL�FDVL�JLXULVSUXGHQ�
]LDOL�SXz�DLXWDUH�D�FRPSUHQGHUH�OH�SUREOHPDWLFKH�LQ�JLRFR��
�����'LYHUVL��PD�QRQ�WURSSR��XQD�WXWHOD�OLPLWDWD�GHOOD�OLEHUWj�UHOLJLRVD�

6L�q�YLVWR�FKH�OD�QR]LRQH�GL�GLVFULPLQD]LRQH�LQGLUHWWD��SRWHQ]LDOPHQ�
WH� IDYRUHYROH� DOOD� WXWHOD�GHOOH�GLYHUVLWj� UHOLJLRVH�� q� YROWD� D� LQGLYLGXDUH�
TXHOOH�QRUPH�³QHXWUH´�FKH�GHWHUPLQDQR�XQR�VYDQWDJJLR�SHU�JOL�DGHUHQWL�
D� XQD� UHOLJLRQH�� 8QR� GHJOL� HOHPHQWL� FKH� GHYRQR� ULFRUUHUH� q�� DSSXQWR��
O¶HVLVWHQ]D�GL�XQR�VYDQWDJJLR�H�DOFXQL�SUREOHPL�VL�VRQR�SRVWL�D�SURSRVLWR�
GL�FRPH�PLVXUDUH�O¶LPSDWWR�VIDYRUHYROH�GHOOD�QRUPD���

'L�UHFHQWH��DG�HVHPSLR��VRQR�HPHUVL�GLYHUVL�FDVL�UHODWLYL�DOOD�SRVVLEL�
OLWj�GL�SRUWDUH�VLPEROL�R�LQGXPHQWL�UHOLJLRVL�VXO�SRVWR�GL�ODYRUR��FDVL�QHL�
TXDOL��VROLWDPHQWH��XQD�QRUPD�R�XQD�SUDVVL�LPSRQH�XQD�GLYLVD�D]LHQGDOH�
VWDQGDUG��VHQ]D�DPPHWWHUH�GLIIHUHQ]LD]LRQL��GHWHUPLQDQGR�FRVu�XQ�SUR�
EOHPD�SHU� L� ODYRUDWRUL� FKH� LQGRVVLQR�XQ�VHJQR�GHOOD� ORUR�DSSDUWHQHQ]D�
UHOLJLRVD���

���&IU��� SHU� TXDQWR� ULJXDUGD� DOFXQL� FDVL� QD]LRQDOL�� 6�� &2*/,(9,1$��'LULWWR� DQWLGL�
VFULPLQDWRULR�H�UHOLJLRQH��FLW���S������VV��

���,YL��S������VV��
���Ê� VWDWR� RVVHUYDWR� �0��+,//��5HDVRQDEOH� $FFRPPRGDWLRQ�� )DLWK� DQG� -XGJPHQW��

5REHUW�6FKXPDQ�&HQWUH�IRU�$GYDQFHG�6WXGLHV�5HVHDUFK�3DSHU�1R��56&$6����������S��
��� FKH� QRUPH� H� FRQFHWWL� GHO� GLULWWR� DQWLGLVFULPLQDWRULR�� GLYHQXWL� VHPSUH� SL�� GHILQLWL� H�
GHWWDJOLDWL��SRUWDQR�DG�XQ�IRUWH�WHFQLFLVPR�GHOOH�GHFLVLRQL�JLXULVSUXGHQ]LDOL��LPSHGHQGR��
LQ�DOFXQL�FDVL�� O¶XVR�GL�VROX]LRQL�SL��IOHVVLELOL�H�DWWH�D�WURYDUH�XQ�DFFRPRGDPHQWR��WDO�
YROWD�D�VFDSLWR��FRPH�YHGUHPR��GHOOD�OLEHUWj�UHOLJLRVD����
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7UD�OH�YLFHQGH�GLYHQXWH�RUPDL�FHOHEUL�YL�q�TXHOOD�GL�1DGLD�(ZHLGD��OD�
KRVWHVV�GL�%ULWLVK�$LUZD\V�OLFHQ]LDWD�SHU�QRQ�DYHU�ULPRVVR�XQD�FDWHQLQD�
FRQ�XQ�FURFLILVVR��PHQWUH�LO�FRGLFH�GL�DEELJOLDPHQWR�D]LHQGDOH�LPSRQH�
YD�GL�QRQ�LQGRVVDUH�RJJHWWL�GL�JLRLHOOHULD�R�VLPEROL�YLVLELOL�VXOO¶XQLIRU�
PH���� ,� JLXGLFL� LQJOHVL�� FKLDPDWL� D� GHFLGHUH� GHO� FDVR�� DYHYDQR� QHJDWR�
O¶HVLVWHQ]D�GL�XQR�VYDQWDJJLR�GRSR�DYHU�YHULILFDWR�FKH�OD�VLWXD]LRQH�VID�
YRUHYROH�VL�HUD�GHWHUPLQDWD�VROR�SHU� OD� ULFRUUHQWH�H�QRQ�SHU� OH�SHUVRQH�
FKH� QH� FRQGLYLGRQR� LO� FUHGR���� 4XHVWD� OHWWXUD� GHOOD� QRUPDWLYD� DQWLGL�
VFULPLQDWRULD� EULWDQQLFD� KD� DIIHUPDWR�� TXLQGL�� FKH� XQD�QRUPD�QHXWUD� q�
LQGLUHWWDPHQWH�GLVFULPLQDWRULD�TXDQGR�q�SUHJLXGL]LHYROH�SHU�SL��VRJJHW�
WL��XQR�VYDQWDJJLR�VROR�LQGLYLGXDOH�QRQ�EDVWD��PD�RFFRUUH�XQ�³GLVSDUDWH�
LPSDFW´�VXO�JUXSSR�FKH�FRQGLYLGH�TXHOOD�FUHGHQ]D��,O�JHVWR�GHOOD�KRVWHVV�
HUD�VWDWR�HVSUHVVLRQH�GHOOD�VXD�SHUVRQDOH�UHOLJLRVLWj�H�QRQ�XQD�QHFHVVLWj�
FRQGLYLVD�GD�DOWUL�ODYRUDWRUL�FULVWLDQL��FLz�VL�FROOHJD�DO�IDWWR�FKH�LQGRVVD�
UH�XQ�FURFLILVVR�QRQ�q�XQ�ULWR�Qp�XQ�FRPSRUWDPHQWR�SUHVFULWWR�GDOOD�FRQ�
IHVVLRQH�UHOLJLRVD��PD�XQD�OLEHUD�VFHOWD�GL�XQ�LQGLYLGXR��,Q�TXHVWD�DUJR�
PHQWD]LRQH�� VHPEUD� FKH� LO� GLYLHWR� GL� GLVFULPLQD]LRQH� LQGLUHWWD� YDGD� D�
ULJXDUGDUH�VROR�OH�SUDWLFKH�UHOLJLRVH�HVVHQ]LDOL�SHU�XQ�GHWHUPLQDWR�FUHGR��
VROR� DOORUD�� VH� WDOL� SUDWLFKH� QRQ�YHQJRQR� ³DFFRPRGDWH´�� OR� VYDQWDJJLR�
VXVVLVWHUj�VLD�SHU�O¶LQGLYLGXR��VLD�SHU�LO�JUXSSR��

4XHVWR�PHWRGR��XVDWR�±�DQFKH�LQ�DOWUH�VHQWHQ]H���±�SHU�ULQWUDFFLDUH�OR�
VYDQWDJJLR�FDXVDWR�GD�XQD�GLVFULPLQD]LRQH�LQGLUHWWD��VXVFLWD�DOFXQH�SHU�
SOHVVLWj��,Q�SULPR�OXRJR��ROWUH�D�YDOXWDUH�VH�OR�VYDQWDJJLR�HVLVWH�VROR�SHU�
O¶LQGLYLGXR�R�DQFKH�SHU�LO�JUXSSR��L�JLXGLFL�ILQLVFRQR�VSHVVR�FRO�SURQXQ�
FLDUVL�VXO�FDUDWWHUH�REEOLJDWRULR�GL�XQD�SUDWLFD�UHOLJLRVD����FRQ�LO�ULVFKLR�

���(ZHLGD�Y�%ULWLVK�$LUZD\V�3OF� VHQWHQ]H����QRYHPEUH�������(PSOR\PHQW�$SSHDO�
7ULEXQDO��8.($7�������������������RWWREUH�������&RXUW�RI�$SSHDO��&LYLO�GLYLVLRQ��Q��
$�����������$������IHEEUDLR�������&RXUW�RI�$SSHDO��&LYLO�GLYLVLRQ��Q��$��������������
,Q�WHPD�FIU��1��+$7=,6��3HUVRQDO�5HOLJLRXV�%HOLHIV�LQ�WKH�:RUNSODFH��+RZ�1RW�WR�'H�
ILQH�,QGLUHFW�'LVFULPLQDWLRQ��LQ�7KH�0RGHUQ�/DZ�5HYLHZ������������������������

���,Q�SDUWLFRODUH��OD�GLVFULPLQD]LRQH�LQGLUHWWD�q�VDQFLWD�GDOO¶DUW�����GHOO¶(TXDOLW\�$FW�
������VXO�TXDOH�ULQYLR�DO�PLR�'LYLHWL�GL�GLVFULPLQD]LRQH�H�IDWWRUH�UHOLJLRVR��OD�QRUPDWL�
YD�EULWDQQLFD�GRSR�O¶©(TXDOLW\�$FW�����ª��LQ�4XDG��GLU��SRO��(FFO������������S������VV��

���&IU��6� &2*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��FLW���S������VV��
���$G� HVHPSLR� QHOOD� VHQWHQ]D� GHOOD� +LJK� &RXUW� RI� -XVWLFH� GHO� ��� OXJOLR� ������

3OD\IRRW��D�PLQRU���5��RQ�WKH�DSSOLFDWLRQ�RI��Y�0LOODLV�6FKRRO��(:+&�������$GPLQ���VL�
q� ULWHQXWR�FKH�XQ�DQHOOR� VLPEROHJJLDQWH� OD�FDVWLWj��SRUWDWR�GD�XQ¶DOXQQD�FULVWLDQD��QRQ�
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GL�YDOXWDUH�HOHPHQWL�FKH�QRQ�VRQR�FHUWDPHQWH�GL�FRPSHWHQ]D�GL�XQ¶DXWR�
ULWj�FLYLOH��PD�FRQIHVVLRQDOH����,Q�VHFRQGR�OXRJR��TXHVWR�PHWRGR�SUHVHQ�
WD� LO� ULVFKLR� GL� QRQ� WHQHU� FRQWR� GHOOH� HVLJHQ]H� LQGLYLGXDOL�� WHQGHQGR� D�
WXWHODUH� GDOOD� GLVFULPLQD]LRQH� LQGLUHWWD� VROR� OH� FUHGHQ]H� H� OH� SUDWLFKH�
QRWRULDPHQWH� FRQGLYLVH� GD� XQD� FROOHWWLYLWj��&RVu�� XQ� LQGLYLGXR� FKH� LQ�
WHUSUHWL�LQ�PRGR�DXWRQRPR�WDOXQH�SUDWLFKH�UHOLJLRVH��DYUHEEH�QRQ�SRFKH�
GLIILFROWj�D� IDU� ULFRQRVFHUH�XQD�GLVFULPLQD]LRQH� LQGLUHWWD�QHL� VXRL�FRQ�
IURQWL��OR�VWHVVR�GLFDVL�SHU�FKL�QRQ�ULXVFLVVH�D�GLPRVWUDUH�XQR�VYDQWDJJLR�
SHU� XQ� JUXSSR� EHQ� GHILQLWR� GL� SHUVRQH� DFFRPXQDWH� GD� XQ� GHWHUPLQDWR�
FUHGR�����

2UD��q�YHUR�FKH�LO�FRQFHWWR�GL�GLVFULPLQD]LRQH�LQGLUHWWD��HVVHQGR�FR�
VWUXLWR� SHU� SUHQGHUH� LQ� FRQVLGHUD]LRQH� OH� GLYHUVLWj� UHOLJLRVH�� QRQ� SXz�
IRVVH�XQD�PDQLIHVWD]LRQH�GHO�VXR�FUHGR�Qp�XQ�REEOLJR�UHOLJLRVR��FRVLFFKp�OD�UHJROD�VXOOH�
GLYLVH� VFRODVWLFKH� FKH� YLHWDYD� GL� LQGRVVDUH� JLRLHOOL� QRQ� LQWHJUDYD� XQD� GLVFULPLQD]LRQH�
LQGLUHWWD�� $O� FRQWUDULR� LO� EUDFFLDOH� �NDUD�� LQGRVVDWR� GDOOH� UDJD]]H� 6LNK� IDUHEEH� SDUWH�
GHOOH�SUDWLFKH�UHOLJLRVH�GL�TXHVWR�JUXSSR�H��TXLQGL��UHJROH�DQDORJKH�VXOO¶DEELJOLDPHQWR�
QHOOH�VFXROH��VH�QRQ�RSSRUWXQDPHQWH�JLXVWLILFDWH��VRQR�VWDWH�ULWHQXWH�LQGLUHWWDPHQWH�GL�
VFULPLQDWRULH� �+LJK�&RXUW� RI� -XVWLFH�� VHQW�� ��� OXJOLR�������:DWNLQV�6LQJK��5�Y��$EHU�
GDUH�*LUOV¶�+LJK�6FKRRO�	�$QRU��(:+&�������$GPLQ����

���,Q�XQ�FDVR�DQDORJR�D�(ZHLGD�Y��%ULWLVK�$LUZD\V��XQ¶LQIHUPLHUD�FULVWLDQD�HUD�VWDWD�
SULPD�DVVHJQDWD�DG�DOWUR�XIILFLR�H�SRL�OLFHQ]LDWD�SHU�DYHUH�LQGRVVDWR�XQD�FDWHQLQD�FRQ�OD�
FURFH��FRQWUDYYHQHQGR�DOOH�UHJROH�VXOO¶DEELJOLDPHQWR�H�OD�VLFXUH]]D�LQWHUQD�DOO¶RVSHGDOH�
�([HWHU�(PSOR\PHQW�7ULEXQDO��VHQW�����PDJJLR�������&KDSOLQ�Y�5R\DO�'HYRQ�DQG�([H�
WHU�+RVSLWDO�1+6�)RXQGDWLRQ�7UXVW���6HFRQGR�TXDQWR�VL�ULIHULVFH�LQ�XQ�FRPPHQWR�DOOD�
VHQWHQ]D��FKH�QRQ�q�SXEEOLFDWD���LQ�TXHVWD�RFFDVLRQH�L�JLXGLFL�DYHYDQR�FKLHVWR�DOOD�FRQ�
IHVVLRQH�GL�DSSDUWHQHQ]D�LQIRUPD]LRQL�VXO�FDUDWWHUH�REEOLJDWRULR�GHOOD�SUDWLFD�GL�LQGRVVD�
UH�XQ�FURFLILVVR��FIU��&DVH�QRWHV��LQ�(FFOHVLDVWLFDO�/DZ�-RXUQDO��������S�������

���,QFLGHQWDOPHQWH��DIIURQWD�TXHVWR�SUREOHPD�XQD�VHQWHQ]D�GHOOD�+LJK�&RXUW�RI�-XV�
WLFH�EULWDQQLFD�GHO����IHEEUDLR�������1DWLRQDO�6HFXODU�6RFLHW\�	�$QRU��5��RQ�WKH�DSSOL�
FDWLRQ�RI��Y�%LGHIRUG�7RZQ�&RXQFLO�>����@�(:+&������$GPLQ���QHOOD�TXDOH�VL�ODPHQ�
WDYD�LO�FDUDWWHUH�GLVFULPLQDWRULR�GL�XQD�UHJROD�FKH�SUHYHGHYD�XQ�PRPHQWR�GL�SUHJKLHUD�R�
UDFFRJOLPHQWR�DOO¶DSHUWXUD�GHOOH�DVVHPEOHH�GHO�&RXQFLO�GL�%LGHIRUG��,O�ULFRUVR�±�SUHVHQ�
WDWR�GD�XQ�QRQ�FUHGHQWH�±�q�VWDWR�DFFROWR�SHU�DOWUH�PRWLYD]LRQL��OD�UHJROD�LQ�TXHVWLRQH�q�
VWDWD� FRQVLGHUDWD�XOWUD� YLUHV���PHQWUH� OD� GLVFULPLQD]LRQH� LQGLUHWWD� QRQ� q� VWDWD� ULOHYDWD��
,QIDWWL�QRQ�q�GLPRVWUDELOH�FKH�LO�ULFRUUHQWH�DEELD�VXELWR�XQR�VYDQWDJJLR�ULVSHWWR�DG�DOWUL�
FKH�QRQ�QH�FRQGLYLGRQR�OH�FRQYLQ]LRQL�DWHLVWLFKH��LO�JUXSSR�FKH�ULVXOWHUHEEH�VYDQWDJJLD�
WR�QRQ�q�EHQ�GHILQLWR�GDOOD�³QRQ�FUHGHQ]D´��SRLFKp�OR�VYDQWDJJLR�HVLVWHUHEEH�DQFKH�SHU�L�
FRQVLJOLHUL�FRPXQDOL�FKH�QRQ�YROHVVHUR�SDUWHFLSDUH�DOOD�SUHJKLHUD��SXU�HVVHQGR�FUHGHQWL�
�SDU����VV��GHOOD�VHQWHQ]D����
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QRQ�SUHYHGHUH�GHL�OLPLWL�DSSOLFDWLYL��6H�TXHVWL�QRQ�YL�IRVVHUR��VL�GRYUHE�
EH�SUHYHGHUH�XQD�GLVFLSOLQD�GLIIHUHQ]LDWD�SHU�TXDOVLYRJOLD�FRQYLQ]LRQH�
SHUVRQDOH��DQFKH�OH�SL��EL]]DUUH�R�OHJDWH�D�FUHGHQ]H�VRJJHWWLYH��FRVWULQ�
JHQGR�GDWRUL�GL�ODYRUR�H�DOWUL�VRJJHWWL�D�ULVSRQGHUH�DG�RJQL�ULFKLHVWD�GL�
WXWHOD� GHOOH� GLYHUVLWj�� 8Q� PHFFDQLVPR� FKH� GLYHUUHEEH� SUREDELOPHQWH�
LPSRVVLELOH�GD�JHVWLUH��7XWWDYLD��O¶RULHQWDPHQWR�GHL�JLXGLFL�LQJOHVL�VHP�
EUD� HVVHUH� UHVWULWWLYR�SHU� OD� OLEHUWj� UHOLJLRVD�� OH� GLYHUVLWj� VRQR� WXWHODWH��
PD�QRQ�VHPSUH��H�VL�VHJXRQR�DUJRPHQWD]LRQL�FKH�WHQGRQR�D�JLXVWLILFDUH�
IDFLOPHQWH�OD�SUHVHQ]D�GL�QRUPH�VWDQGDUG���

/D�&RUWH� HXURSHD� GHL� GLULWWL� GHOO¶XRPR�� FRQ� OD� VHQWHQ]D�(ZHLGD�	�
RWKHUV�YV��8.��KD�LQ�SDUWH�³FRUUHWWR�LO�WLUR´�ULVSHWWR�DOOH�DIIHUPD]LRQL�GHL�
JLXGLFL�LQJOHVL��VRWWROLQHDQGR�OD�QHFHVVLWj�GL�XQD�YDOXWD]LRQH�SL��DWWHQWD�
VXO�ELODQFLDPHQWR�GHJOL� LQWHUHVVL� LQ�JLRFR����6HFRQGR� L�JLXGLFL�GL�6WUD�
VEXUJR�� QRQ� ULOHYD� WDQWR� LO� FDUDWWHUH� REEOLJDWRULR� R�PHQR� GHOOD� SUDWLFD�
UHOLJLRVD��TXDQWR�FKH�VL�WUDWWL�XQD�FUHGHQ]D�SURIHVVDWD�VLQFHUDPHQWH�GDO�
ULFRUUHQWH��q�LQROWUH�LPSRUWDQWH�JLXGLFDUH�OD�SURSRU]LRQDOLWj�GHOOD�UHJROD�
QHXWUD�ULVSHWWR�DO�ILQH�SHUVHJXLWR��SLXWWRVWR�FKH�VRIIHUPDUVL�VXO�FDUDWWHUH�
LQGLYLGXDOH�R�FROOHWWLYR�GHOOR�VYDQWDJJLR��1HO�FDVR�GL�VSHFLH��DFFRPRGD�
UH� O¶HVLJHQ]D� UHOLJLRVD�PRGLILFDQGR� OD�GLYLVD�GHOOD�KRVWHVV�QRQ� q� VHP�
EUDWR�XQ�RQHUH�VSURSRU]LRQDWR��SRLFKp�QRQ�VL�DQGUHEEH�D�QHJDUH�XQ�LQWH�
UHVVH� LPSUHVFLQGLELOH� GHOO¶D]LHQGD� �TXDOH� LO� IRUQLUH� XQ¶LPPDJLQH� XQL�
IRUPH�GHO�SURSULR�SHUVRQDOH���$�PDJJLRU�UDJLRQH�VH�VL�SHQVD�FKH�XQ�DF�
FRPRGDPHQWR� HUD� VWDWR� LQGLYLGXDWR� GD�%ULWLVK�$LUZD\V� SHU� OH� KRVWHVV�
PXVXOPDQH�FKH�YROHYDQR�LQGRVVDUH�LO�YHOR���

6XOOD�SURSRU]LRQDOLWj�GHOOD�PLVXUD�QHXWUD�H�VXOOD�SRVVLELOLWj�GL�PHWWH�
UH� LQ� DWWR� DFFRPRGDPHQWL� UDJLRQHYROL�� VL� FRQFHQWUDQR� YDULH� DOWUH� SUR�
QXQFH�JLXULVSUXGHQ]LDOL��PD��FRPH�YHGUHPR��QRQ�WXWWH�KDQQR�HVLWL�SRVL�
WLYL�SHU�OD�OLEHUWj�UHOLJLRVD��

���6HQW��(ZHLGD�	�RWKHUV�Y��8.�����JHQQDLR�������VXOOD�TXDOH��WUD�JOL�DOWUL��1��+(5�
9,(8��8Q�QRXYHO�pTXLOLEUH�HXURSpHQ�GDQV�O¶DSSUpKHQVLRQ�GHV�FRQYLFWLRQV�UHOLJLHXVHV�DX�
WUDYDLO�� LQ� 6WDWR�� &KLHVH� H� 3OXUDOLVPR� FRQIHVVLRQDOH�� ULYLVWD� RQOLQH� IHEEUDLR� ������
5��0&&5($��5HOLJLRQ�LQ�WKH�:RUNSODFH��(ZHLGD�DQG�2WKHUV�Y�8QLWHG�.LQJGRP��LQ�7KH�
0RGHUQ�/DZ�5HYLHZ������������Q�����SS�����������
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�����*LXVWLILFDUH�OD�QHXWUDOLWj«�FRQ�OD�QHXWUDOLWj�
8QD�YROWD�DFFHUWDWD�O¶HVLVWHQ]D�GL�XQR�VYDQWDJJLR�GHWHUPLQDWR�GD�XQD�

UHJROD�QHXWUD��OD�YDOXWD]LRQH�GHO�JLXGLFH�GHYH�FRQFHQWUDUVL�VXOO¶HVLVWHQ�
]D�GL�XQ�ILQH�FKH�JLXVWLILFKL� OD�PDQFDWD�FRQVLGHUD]LRQH�GHOOD�GLYHUVLWj��
7DOH�ILQH�SXz�SUHVHQWDUH�OH�FDUDWWHULVWLFKH�SL��VYDULDWH��SXz�ULJXDUGDUH�LO�
FRUUHWWR�IXQ]LRQDPHQWR�GL�XQ¶LPSUHVD��OD�WXWHOD�GHL�GLULWWL�DOWUXL��O¶RUGLQH�
R�OD�VDOXWH�SXEEOLFD��H�FRVu�YLD��,O�GLULWWR�DQWLGLVFULPLQDWRULR�ULFKLHGH�FKH�
VL�WUDWWL�GL�XQ�RELHWWLYR�OHJLWWLPR�H�FKH�YL�VLD�XQ�QHVVR�GL�SURSRU]LRQDOLWj�
WUD�OD�PLVXUD�QHXWUD�H�LO�ILQH�SHUVHJXLWR���

Ê�DFFDGXWR�FKH�OD�ILQDOLWj�GDOOD�QRUPD�QHXWUD�IRVVH�FROOHJDWD�D�SDUWL�
FRODUL�SULQFLSL��WDOYROWD�UDGLFDWL�LQ�XQ�FRQWHVWR�QD]LRQDOH��FRPH�OD�ODLFLWj�
R� O¶XJXDJOLDQ]D� IRUPDOH�� &RVu�� VH� GD� XQD� SDUWH� VL� SHUVHJXLYD� O¶XJXD�
JOLDQ]D�R� OD�QHXWUDOLWj��GDOO¶DOWUD� LO�GLYLHWR�GL�GLVFULPLQD]LRQH� LQGLUHWWD�
LPSRQHYD�GL�ULPXRYHUOD��SHU�WXWHODUH�OH�GLYHUVLWj���

,Q�XQ�VLPLOH�FRQIOLWWR�WUD�SULQFLSL�H�GLULWWL��q�VWDWR�LO�SULQFLSLR�GL�ODLFL�
Wj�D�PHWWHUH�LQ�VHFRQGR�SLDQR��LQ�YDUL�FDVL��OH�HVLJHQ]H�GL�DVVLFXUDUH�XQ�
WUDWWDPHQWR�GLIIHUHQ]LDWR��/¶HVHPSLR�SL��FKLDUR�LQ�TXHVWR�VHQVR�q�TXHOOR�
GHOOD� )UDQFLD�� &RPH� QRWR�� QHOO¶RUGLQDPHQWR� IUDQFHVH� VRQR� LQ� YLJRUH�
GLYLHWL� GL� SRUWDUH� VLPEROL� UHOLJLRVL�� QHOOH� VFXROH� SXEEOLFKH� �OHJJH� GHO�
��������H�DQFKH�QHOO¶LPSLHJR�SXEEOLFR����DPELWR��TXHVW¶XOWLPR��FRSHUWR�
GDOOD�GLUHWWLYD�GHOO¶8(�� ,Q�YDULH�RFFDVLRQL� VL�q� WHQWDWR�GL� IDU� ULOHYDUH� LO�
FDUDWWHUH� LQGLUHWWDPHQWH�GLVFULPLQDWRULR�GL� WDOH�GLYLHWR�QHO� ODYRUR��SRL�
FKp�±�SXU�DSSOLFDWR�D�WXWWL�±�HVFOXGHUHEEH�LQ�PRGR�SDUWLFRODUH�OH�ODYRUD�
WULFL�PXVXOPDQH� FKH� LQGRVVLQR� LO� YHOR�� R� DOWUL� IHGHOL� FKH� HVSULPDQR� OD�
SURSULD�DSSDUWHQHQ]D�FRQIHVVLRQDOH�LQ�PRGR�YLVLELOH�����

���/HJJH����PDU]R������Q������������/RL�VXU�OHV�VLJQHV�UHOLJLHX[�RVWHQVLEOHV�GDQV�
OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�SXEOLF��

���6L� WUDWWD�GL�XQ�GLYLHWR�DIIHUPDWRVL�SHU�YLD�JLXULVSUXGHQ]LDOH�� D�SDUWLUH�GDO�SDUHUH�
GHO�&RQVHLO�G¶(WDW�GHO���PDJJLR�������Q����������0�OOH�0DUWHDX[��&IU��+$87�&216(,/�$�
/¶,17(*5$7,21��&KDUWH�GH�OD�ODwFLWp�GDQV�OHV�VHUYLFHV�SXEOLFV�HW�DXWUHV�DYLV��3DULV�������
�KWWS���WLQ\XUO�FRP�QPXWU\[���

���6XOOH�VHQWHQ]H�IUDQFHVL�FKH�VHJXRQR�H�VX�DOWUL�FDVL��VLD�FRQVHQWLWR�GL�QXRYR�LO�ULQ�
YLR�DO�PLR�'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��FLW���S������VV��
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8Q�FDVR�UHFHQWH�FKH�KD�IDWWR�GLVFXWHUH�GRWWULQD�H�RSLQLRQH�SXEEOLFD�q�
VWDWR�TXHOOR�GHOO¶DVLOR�SULYDWR�³%DE\�/RXS´����4XL�XQ� UHJRODPHQWR� LQ�
WHUQR�DYHYD�YLHWDWR�RJQL�VLPEROR�R�LQGXPHQWR�UHOLJLRVR�SHU�VDOYDJXDU�
GDUH�OD�QHXWUDOLWj�GHO�OXRJR��DQFKH�D�WXWHOD�GHOOD�IRUPD]LRQH�H�GHOOD�VHQ�
VLELOLWj�GHL�EDPELQL��6LDPR�GL�IURQWH�DG�XQD�QRUPD�GD�FRQVLGHUDUVL�QHX�
WUD��DSSOLFDWD�D� WXWWL��H�FKH�KD�PHVVR�LQ�XQD�SRVL]LRQH�GL�VYDQWDJJLR� OH�
HGXFDWULFL� PXVXOPDQH�� FRVWUHWWH� D� ULPXRYHUH� LO� YHOR� SHU� FRQVHUYDUH� LO�
SRVWR�GL�ODYRUR��/D�UHJROD�HUD�ILQDOL]]DWD�D�SHUVHJXLUH�O¶DSSOLFD]LRQH�GHO�
SULQFLSLR�GL�ODLFLWj��DYHYD��TXLQGL��XQR�VFRSR�LQGXEELDPHQWH�OHFLWR��7XW�
WDYLD��QHOO¶DQDOLVL�GHOOD�OHJLWWLPLWj�GHOOD�QRUPD�QHXWUD��RFFRUUHUHEEH�YH�
ULILFDUH� VH�HVVD� ULVXOWL�SURSRU]LRQDOH�HG�DSSURSULDWD� ULVSHWWR�DOO¶RELHWWL�
YR��

,� JLXGLFL� IUDQFHVL�� LQ� UHDOWj�� KDQQR�GDWR� SRFR� SHVR� DOOD� YDOXWD]LRQH�
GHOOD�SURSRU]LRQDOLWj�H�DOO¶DSSOLFD]LRQH�GHOOD�QR]LRQH�GL�GLVFULPLQD]LR�
QH� LQGLUHWWD��'DSSULPD�� LO� OLFHQ]LDPHQWR� q� VWDWR� ULWHQXWR� LOOHJLWWLPR�GD�
XQD�SURQXQFLD�GHOOD�&DVVD]LRQH�GHO�PDU]R��������� LQ�TXDQWR� LO� UHJROD�
PHQWR�LQWHUQR�GHOO¶DVLOR�DYUHEEH�YLRODWR�JOL�DUWLFROL�/��������H�/������
��GHO�&RGH�GX�WUDYDLO��RYYHUR�L�SULQFLSL�JHQHUDOL�VXOO¶HVHUFL]LR�GHL�GLULWWL�
IRQGDPHQWDOL�GHO�ODYRUDWRUH��1RQ�VL�q�JXDUGDWR��LQYHFH��DOOD�FDUDWWHULVWL�
FD� ³QHXWUD´� GHO� UHJRODPHQWR�� FKH� FDXVDYD� XQD� VLWXD]LRQH� GL� VIDYRUH� D�
PRWLYR�GHOOD�UHOLJLRQH��/¶DQQR�VHJXHQWH��GRSR�LO�ULHVDPH�GD�SDUWH�GHOOD�
&RUWH�G¶$SSHOOR�GL�3DULJL�FKH�KD�JLXVWLILFDWR�LO�OLFHQ]LDPHQWR��OD�&DVVD�
]LRQH�±�DGLWD�QXRYDPHQWH�GDOOD�PDHVWUD�PXVXOPDQD�±�KD�ULWHQXWR�OHJLW�
WLPR�O¶LQVHULPHQWR�GL�XQ�GLYLHWR�SHU�L�VLPEROL�UHOLJLRVL�QHO�UHJRODPHQWR�
LQWHUQR�GHOO¶DVLOR����$QFKH�LQ�TXHVWR�FDVR��SL��FKH�LO�FDUDWWHUH�GLVFULPL�
QDWRULR��VL�q�YDOXWDWR�VH�IRVVH�FRQVHQWLWR�OLPLWDUH�L�GLULWWL�GHL�ODYRUDWRUL��
WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�QDWXUD�GHOOH�ORUR�PDQVLRQL�H�LO�FRQWHVWR��LQ�

���,Q�PHULWR�(� '2&.(6��/LEHUWp��ODwFLWp��%DE\�/RXS��GH�OD�WUqV�PRGHVWH�HW�WUqV�FRQ�
WHVWpH�UpVLVWDQFH�GH�OD�&RXU�GH�FDVVDWLRQ�IDFH�j�OD�[pQRSKRELH�PRQWDQWH�� LQ�'URLW�6R�
FLDO��������S������VV���3��$'$0��%DE\�/RXS��KRUL]RQV�HW�GpIHQVH�G¶XQH� MXULVSUXGHQFH�
DQDWKqPH��LQ�5HY��'URLW�GX�WUDYDLO��������S������VV���)��&857,7��)UDQFH��OH�SRUW�GX�YRLOH�
GRLW�LO�V¶DUUrWHU�j� OD�SRUWH�G¶XQ�RUJDQLVPH�SULYp"�� LQ�2/,5�LW�1HZVOHWWHU��DSULOH�������
KWWS���ZZZ�ROLU�LW�QHZVOHWWHU�DUFKLYLR�����B��B���KWPO�� 0�� +817(5�+(1,1�� 5HOLJLRQ��
&KLOGUHQ� DQG� (PSOR\PHQW�� WKH� %DE\� /RXS� &DVH�� LQ� ,QWHUQDWLRQDO� &RPSDUDWLYH� /DZ�
4XDUWHUO\��-XO\�������

���&RXU�GH�FDVVDWLRQ��&K��VRFLDOH��VHQW��Q������GHO����PDU]R�������%DE\�/RXS��
���&RXU�GH�FDVVDWLRQ��$VVHPEOpH�3OpQLqUH��VHQW�����JLXJQR������Q�������
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TXHVWR�FDVR��QHO�GHOLFDWR�DPELWR�HGXFDWLYR��ULEDGLUH� O¶LPSRUWDQ]D�GHOOD�
ODLFLWj�KD�SUHYDOVR�VX�DOWUH�YDOXWD]LRQL�GL�PHULWR����1RQ�VL�q�FRQVLGHUDWR��
LQYHFH��VH�±�VSHFLDOPHQWH�QHOO¶LPSLHJR�SULYDWR�±�XQ�DOWUR�HTXLOLEULR�QRQ�
IRVVH� VWDWR� SRVVLELOH�� QHO� ELODQFLDPHQWR� WUD� HVHUFL]LR� GHOOD� OLEHUWj� UHOL�
JLRVD��WXWHOD�GHOOH�GLYHUVLWj�H�SULQFLSLR�GL�ODLFLWj��VHPEUD�FKH�TXHVW¶XOWL�
PR� SUHYDOJD� VHPSUH�� DQFKH� LQ� DPELWL� QHL� TXDOL� O¶DXWRQRPLD� SULYDWD� H�
O¶HVHUFL]LR�GHOOH�OLEHUWj�LQGLYLGXDOL�SRWUHEEHUR�HVVHUH�WHQXWL�LQ�PDJJLRUH�
FRQVLGHUD]LRQH�ULVSHWWR�DOOH�HVLJHQ]H�GHOOR�6WDWR����

1RQ�VROR��FDVL�FRPH�TXHOOR�RUD�FLWDWR�KDQQR�YLVWR�L�JLXGLFL�IUDQFHVL�
FLPHQWDUVL� FRQ� LQWHUSUHWD]LRQL� GHO� GLULWWR� DQWLGLVFULPLQDWRULR�YROWH�� SL��
FKH�D� WXWHODUH� OH�GLYHUVLWj� UHOLJLRVH�� D�SHUVHJXLUH�XQ�PRGHOOR�GL�FRQYL�
YHQ]D� GRYH� TXHVWH� XOWLPH� VRQR� WHQXWH� QDVFRVWH� H� UHOHJDWH� QHOOD� VIHUD�
SULYDWD��,Q�SDUWLFRODUH��VL�q�IDWWR�ULFRUVR�DO�FRQFHWWR�GL�³UHTXLVLWL�RFFXSD�
]LRQDOL´��FKH�QHOOD�GLUHWWLYD���������HUD�SHQVDWR�SHU�FRQVHQWLUH�SRFKH�H�
FLUFRVFULWWH�HFFH]LRQL�DO�GLYLHWR�GL�GLVFULPLQD]LRQH��O¶DUW����GHOOD�GLUHWWL�
YD�SUHFLVD��LQIDWWL��FKH�QRQ�VL�q�GL�IURQWH�D�XQD�GLVFULPLQD]LRQH�TXDQGR��
SHU�XQ¶HVLJHQ]D�D]LHQGDOH�H�WHQXWR�FRQWR�GHO�FRQWHVWR�H�GHOOD�PDQVLRQH�
GD�VYROJHUH��XQ�GDWRUH�GL�ODYRUR�QHFHVVLWD�GL�XQ�GLSHQGHQWH�FKH�SUHVHQWL�
SHFXOLDUL�FDUDWWHULVWLFKH� LGHRORJLFKH��q� LO�FDVR��DG�HVHPSLR��GHOOH�RUJD�
QL]]D]LRQL� GL� WHQGHQ]D��� 1HO� FDVR� %DE\� /RXS�� H� SL�� FKLDUDPHQWH� LQ�
XQ¶DOWUD�YLFHQGD�GHO���������O¶HVLJHQ]D�D]LHQGDOH�VDUHEEH�VWDWD�LO�ULVSHWWR�

���0��+817(5�+(1,1��/LYLQJ� 7RJHWKHU� LQ� DQ�$JH� RI� 5HOLJLRXV�'LYHUVLW\�� /HVVRQV�
IURP�%DE\�/RXS�DQG�6$6�� LQ�2[IRUG�-RXUQDO�RI�/DZ�DQG�5HOLJLRQ������������Q��������
�����

���$Q]L��VXFFHVVLYDPHQWH�D�TXHVWH�SURQXQFH��VL�q�VYLOXSSDWR�XQ�DPSLR�GLEDWWLWR�SROL�
WLFR�VXOO¶RSSRUWXQLWj�GL�LQWURGXUUH�OLPLWL�DL�VLPEROL�UHOLJLRVL�DQFKH�LQ�DPELWL�GLYHUVL�GDOOD�
VFXROD�H�GDOO¶LPSLHJR�SXEEOLFR�H��SL�� LQ�JHQHUDOH�� VXOOH�PRGDOLWj�GL�JHVWLRQH�GHO� IDWWR�
UHOLJLRVR�LQ�VWUXWWXUH�SULYDWH��&IU��L�GRFXPHQWL�GHOO¶2EVHUYDWRLUH�GH�OD�ODwFLWp��/D�JHVWLRQ�
GX�IDLW�UHOLJLHX[�GDQV�O¶HQWUHSULVH�SULYpH��OXJOLR������H�VSHFLILFDPHQWH�VXJOL�DVLOL�SULYD�
WL��$YLV�GH�O¶REVHUYDWRLUH�GH�OD�ODwFLWp�VXU�OD�GpILQLWLRQ�HW�O¶HQFDGUHPHQW�GX�IDLW�UHOLJLHX[�
GDQV�OHV�VWUXFWXUHV�SULYpHV�TXL�DVVXUHQW�XQH�PLVVLRQ�G¶DFFXHLO�GHV�HQIDQWV��RWWREUH������
�UHSHULELOL�VX�KWWS���ZZZ�JRXYHUQHPHQW�IU�GRFXPHQWV�GH�O�REVHUYDWRLUH�GH�OD�ODLFLWH���

���&RXU�GH�&DVVDWLRQ��&KDPEUH�VRFLDOH��VHQW��1������GHO���DSULOH�������0PH�;����HW�
DXWUH�F��OD�VRFLpWp�0LFURSROH�8QLYHUV��6L�WUDWWD�GL�XQ�FDVR�FKH�KD�YLVWR�XQD�VRFLHWj�OLFHQ�
]LDUH�XQD�FRQVXOHQWH�PXVXOPDQD��FKH� LQGRVVDYD� LO�YHOR��SHUFKp�VJUDGLWD�DOOD�FOLHQWHOD��
,QYHVWLWD�GHO�JLXGL]LR� VXOOD�YLFHQGD�� OD�&RUWH�GL�FDVVD]LRQH�KD�SURSRVWR�XQ� ULQYLR�SUH�
JLXGL]LDOH�DOOD�&RUWH�GL�JLXVWL]LD�8(�SHU�RWWHQHUH�XQ¶LQWHUSUHWD]LRQH�GHOOH�QRUPH�GHOOD�
GLUHWWLYD� �������� VXOOD� GLVFULPLQD]LRQH� UHOLJLRVD�� 6X� TXHVWR� FDVR� FIU�� $�� /,&$6752��
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GHOOD�ODLFLWj�H�O¶DYHUH�GLSHQGHQWL�FKH�QRQ�PRVWULQR�VLPEROL�UHOLJLRVL��0D�
O¶DVVHQ]D�GL�VHJQL�GHOOD�GLYHUVLWj�FRQIHVVLRQDOH�SXz�GDYYHUR�HVVHUH�FRQ�
VLGHUDWD�FRPH�XQ�ELVRJQR�³HVVHQ]LDOH�H�GHWHUPLQDQWH´�SHU�OR�VYROJLPHQ�
WR�GL�XQ� ODYRUR"�1RQ�VL� WUDWWD��SLXWWRVWR��GL�XQD�FRQWUDGGL]LRQH�FRQ�JOL�
VFRSL�GHOOD�GLUHWWLYD��FKH�PLUDYD�D�FRQVHQWLUH�O¶HVSUHVVLRQH�GHOOH�GLYHUVL�
Wj�UHOLJLRVH�H�D�OLPLWDUH�OH�HVFOXVLRQL�GHL�GLYHUVL�H�GHOOH�PLQRUDQ]H"�

1HL� FDVL� DSSHQD� GHVFULWWL�� LQ� RVVHTXLR� DOOD� QHXWUDOLWj� GHOOR�6WDWR�� VL�
ILQLVFH�FRQ�LO�JLXVWLILFDUH�PROWL�WUDWWDPHQWL�FKH�HVFOXGRQR�OH�HVSUHVVLRQL�
UHOLJLRVH�GDOO¶DPELWR�ODYRUDWLYR�H�FKH�SRWUHEEHUR��LQYHFH��HVVHUH�FRQVL�
GHUDWL� GLVFULPLQDWRUL�� 9L� q� XQD� WHQGHQ]D�� D�PH� SDUH�� D� IDU� SUHYDOHUH� L�
SULQFLSL�FKH�LVSLUDQR�L�UDSSRUWL�WUD�6WDWL�H�UHOLJLRQL�VXOO¶DSSOLFD]LRQH�GHO�
GLULWWR�DQWLGLVFULPLQDWRULR��D�FRQVHUYDUH�OR�VWDWXV�TXR�H�D�QRQ�PHWWHUH�LQ�
GLVFXVVLRQH� OH�QRUPH�FKH�DEELDQR� OD� ORUR�UDWLR�QHO�SULQFLSLR�GL� ODLFLWj��
8Q�SULQFLSLR�SUHVHQWDWR�VSHVVR�FRPH�XQ�FRQILQH�LQYDOLFDELOH�GL�IURQWH�DO�
TXDOH� QRQ� VL� SUHQGH� LQ� FRQVLGHUD]LRQH� DOFXQ� DJJLXVWDPHQWR� LQ� IDYRUH�
GHOOD� OLEHUWj� UHOLJLRVD��9L�VRQR�DQFKH�� LQGXEELDPHQWH�� UDJLRQL�VTXLVLWD�
PHQWH�SROLWLFKH�DOOD�EDVH�GL�XQ�VLPLOH�DSSURFFLR��FRVu��DQFRUD� LQ�)UDQ�
FLD��GL�IURQWH�DOOH�ULFKLHVWH�GHOOH�IDPLJOLH�PXVXOPDQH�GL�RWWHQHUH�PHQX�
GLYHUVL�QHOOH�PHQVH� VFRODVWLFKH�� VL� VRQR�QHJDWL�JOL� DFFRPRGDPHQWL�� DI�
IHUPDQGR�FKH� OD� ODLFLWj�H� O¶LGHQWLWj�GHO�SRSROR�IUDQFHVH�VDUHEEHUR�D� UL�
VFKLR� GLIIHUHQ]LDQGR� L� SDVWL� HG� HOLPLQDQGR� L� SLDWWL� D� EDVH� GL� FDUQH� GL�
PDLDOH����'LFKLDUD]LRQL�FKH�VHPEUDQR�GLIHQGHUH�DSULRULVWLFDPHQWH�L�WUDW�
WDPHQWL�VWDQGDUG��VHQ]D�SUHQGHUH�LQ�FRQVLGHUD]LRQH��SHUFKp�SROLWLFDPHQ�

4XDQGR�q�O¶DELWR�D�IDUH�LO�ODYRUDWRUH��/D�TXHVWLRQH�GHO�YHOR�LVODPLFR��WUD�OLEHUWj�GL�PD�
QLIHVWD]LRQH�GHOOD�UHOLJLRQH�HG�HVLJHQ]H�GHOO¶LPSUHVD��LQ�6WDWR�&KLHVH�H�SOXUDOLVPR�FRQ�
IHVVLRQDOH��ULYLVWD�WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW���Q�����������

���/DwFLWp� j� O¶pFROH�� O¶DUQDTXH� GH�0DULQH� /H� 3HQ� VXU� OHV� FDQWLQHV� LQ�/H�0RQGH��
������������8QD� FLUFRODUH� GHO�0LQLVWHUR� GHOO¶,QWHUQR� GHO� ��� DJRVWR� ����� VXO� WHPD� KD�
ODVFLDWR�OLEHUWj�DOOH�DPPLQLVWUD]LRQL�FRPXQDOL�QHO�GHFLGHUH�FRPH�RUJDQL]]DUH�OH�PHQVH�
VFRODVWLFKH� �DOO¶LQGLUL]]R� KWWS���ZZZ�OHJLUHO�FQUV�IU�,0*�SGI��������SGI�� H�� LQ� HIIHWWL��
UHFHQWHPHQWH�� DOFXQL� HQWL� ORFDOL� KDQQR� GHFLVR� GL� QRQ� GLIIHUHQ]LDUH� L�PHQX�� JHQHUDQGR�
DQFKH� FRQWURYHUVLH� JLXULVSUXGHQ]LDOL� �Y�� ,O� Q¶\� DXUD� SDV� GH�PHQX� VDQV� SRUF� GDQV� OHV�
FDQWLQHV�GH�&KDORQ�VXU�6D{QH�j�OD�UHQWUpH��LQ�/H�0RQGH���������������6X�TXHVWR�WHPD�
0��/23(=�6$1-8$1��3URKLELFLRQHV� UHOLJLRVDV�DOLPHQWDULDV� \� VHUYLFLR�S~EOLFR�� OD�JHV�
WLyQ�GH�OD�GLYHUVLGDG�HQ�HO�PDUFR�GH�ORV�FRPHGRUHV�HVFRODUHV��HO�FDVR�GH�)UDQFLD���LQ�6�
7$52'2� 3� 3$5'2��FRRUGV����$OLPHQWDFLyQ��FUHHQFLDV�\�GLYHUVLGDG�FXOWXUDO��9DOHQFLD��
������SS�����������
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WH� VFRPRGH�� OH� HVLJHQ]H� GL� XQD� SRU]LRQH� VLJQLILFDWLYD� GL� SRSROD]LRQH�
FKH�SXU� VL� WURYHUHEEH� VYDQWDJJLDWD� HG� HVFOXVD� GD� XQ� VHUYL]LR� ULYROWR� D�
WXWWL��/D�UHOLJLRQH�q�SHUFHSLWD��FRVu��FRPH�XQ�HOHPHQWR�GD�FLUFRVFULYHUH�
LQ� QRPH� GHOOD� ODLFLWj�� SHUFKp� FRQFHSLWD� FRPH� IDWWRUH� LGHQWLWDULR� IRUWH��
FRQWUDULR�DOOD�FRQYLYHQ]D��DO�VHQWLPHQWR�GL�DSSDUWHQHQ]D�QD]LRQDOH�H�DO�
³YLYUH� HQVHPEOH´����7XWWR� LO� FRQWUDULR� ULVSHWWR� DJOL� RELHWWLYL� GHO� GLULWWR�
DQWLGLVFULPLQDWRULR��SHU� LO�TXDOH� OH� FDUDWWHULVWLFKH�SURWHWWH�QRQ� VRQR�GD�
QDVFRQGHUH��PD�GD�³DFFRPRGDUH´��
�����,O�FRVWR�GHJOL�DFFRPRGDPHQWL�

0ROWL�DOWUL�SRWUHEEHUR�HVVHUH�JOL�HVHPSL�FKH�PRVWUDQR�OH�GLIILFROWj�H�
OH�UHVLVWHQ]H�QHOO¶DSSOLFD]LRQH�GHO�PHFFDQLVPR�GL� WXWHOD�GHOOH�GLYHUVLWj�
SURSRVWR� GDO� GLULWWR� DQWLGLVFULPLQDWRULR�� 8Q¶XOWLPD� RVVHUYD]LRQH� VXL�
SXQWL�FULWLFL�GHOO¶DWWXD]LRQH�GL�TXHVWR�GLULWWR� ULJXDUGD� LO�FRVWR�GHJOL�DF�
FRPRGDPHQWL��1RQ�YL�q�VROR�±�FRPH�VL�q�DSSHQD�YLVWR�±�XQ�³FRVWR´�LQ�
WHUPLQL�LGHDOL�H�GL�YDORUL��FKH�YDQQR�ULGLVFXVVL�H�DGDWWDWL�LQ�IXQ]LRQH�GHO�
OD�FRQYLYHQ]D�WUD�GLYHUVL��HVLVWH�DQFKH�XQ�FRVWR�SURSULDPHQWH�HFRQRPL�
FR�QHOOH�VFHOWH�GL�WXWHOD�GHOOH�GLYHUVLWj���

8QD�YROWD� ULFRQRVFLXWD� O¶HVLVWHQ]D�GL� XQD�GLVFULPLQD]LRQH� LQGLUHWWD��
VL�SXz�DIIHUPDUH��FRPH�JLj�GHWWR��OD�QHFHVVLWj�GL�³DFFRPRGDPHQWL´��7XW�
WDYLD��QRQ�q�SRVVLELOH�DFFRPRGDUH�H�WUDWWDUH�IDYRUHYROPHQWH�RJQL�GLYHU�
VLWj�UHOLJLRVD��&Lz�q�YHUR�VLD�GDO�SXQWR�GL�YLVWD�WHRULFR��SHUFKp�DJJLXVWDUH�
RJQL�HVLJHQ]D�FRPSRUWHUHEEH�XQD�IUDPPHQWD]LRQH�HFFHVVLYD�QHO�WUDWWD�
PHQWR�JLXULGLFR�GHOOH�SHUVRQH��VLD�GDO�SXQWR�GL�YLVWD�SUDWLFR��SHUFKp� OH�
QHFHVVLWj�GL�RUJDQL]]D]LRQH�GHO�ODYRUR��LO�VDFULILFLR�HFRQRPLFR�GD�SDUWH�
GHO�GDWRUH�GL�ODYRUR��R�DOWUH�QHFHVVLWj�UHQGRQR�QHFHVVDULR�OLPLWDUH�OD�GL�
YHUVLWj�GHO�WUDWWDPHQWR��/D�GLUHWWLYD���������LQGLYLGXD�DOFXQL�FULWHUL��FKH�
SRVVLDPR� ULDVVXPHUH� QHO� SULQFLSLR� GL� SURSRU]LRQDOLWj�� SHU� WURYDUH� XQ�

���&RPH�QRWR��LO�FRQFHWWR�GHO�©YLYUH�HQVHPEOHª�q�VWDWR�FRQVLGHUDWR�GDOOD�&RUWH�HX�
URSHD�GHL�GLULWWL�GHOO¶XRPR�QHOOD�VHQWHQ]D�6�$�6��F�)UDQFH�GHO����OXJOLR�������QHOOD�TXDOH�
VL�q�JLXVWLILFDWR�LO�GLYLHWR�GHO�YHOR�LQWHJUDOH�LQ�)UDQFLD��6XO�WHPD�FIU��0��+817(5�+(1,1��
/LYLQJ�7RJHWKHU�LQ�DQ�$JH�RI�5HOLJLRXV�'LYHUVLW\��FLW��H��FRQ�ULIOHVVLRQL�VXOO¶XVR�GL�TXH�
VWR� FRQFHWWR� SHU� QHJDUH� JOL� DFFRPRGDPHQWL��<��+$..(0�� 6$6� Y�� )UDQFH��6XSSRUWLQJ�
µ/LYLQJ� 7RJHWKHU¶� RU� )RUFHG� $VVLPLODWLRQ"�� LQ� ,QWHUQDWLRQDO� +XPDQ� 5LJKWV� /DZ� 5H�
YLHZ�����������������
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HTXLOLEULR�WUD�GLIIHUHQ]LD]LRQH�GHO�WUDWWDPHQWR�H�XJXDJOLDQ]D��&RPH�VL�q�
YLVWR��LQ�PROWH�RFFDVLRQL�WDOL�FULWHUL�QRQ�VRQR�VWDWL�DSSOLFDWL�FRUUHWWDPHQ�
WH��RVVHUYLDPR�DGHVVR�FRPH�YL�VLDQR�VWDWL�FDVL�QHL�TXDOL�OD�PLVXUD�QHXWUD�
�H�TXLQGL�LO�ULILXWR�GL�XQ�DFFRPRGDPHQWR��q�VWDWD�FRQVLGHUDWD�UDJLRQHYR�
OH�LQ�IRU]D�GL�XQ�FULWHULR�SUHYDOHQWHPHQWH�HFRQRPLFR���

&RVu��QHO�FDVR�IUDQFHVH�GHO������SUHFHGHQWHPHQWH�FLWDWR��0PH�;�HW�
DXWUH�F��6RFLpWp�0LFURSROH�8QLYHUV�����OD�&RXU�GH�&DVVDWLRQ�±�VROOHYDQ�
GR�XQD�TXHVWLRQH�SUHJLXGL]LDOH�GL�IURQWH�DOOD�&RUWH�GL�JLXVWL]LD�8(�±�VL�
LQWHUURJD� VXO� FDUDWWHUH� GLVFULPLQDWRULR� GHO� OLFHQ]LDPHQWR� GL� XQ¶DGGHWWD�
FKH�SRUWDYD�LO�YHOR�LVODPLFR��DQDOL]]DQGR�OD�YLFHQGD�VRWWR�LO�SURILOR�GHO�
O¶LQWHUHVVH�GHOO¶LPSUHVD��FKH�QRQ�GHVLGHUDYD�GLSHQGHQWL�PXVXOPDQH�YH�
ODWH�SHU�QRQ�³WXUEDUH´�OD�FOLHQWHOD���

2SSXUH� VL� SXz� FLWDUH� LO� FDVR� ±� LQ� XQ� FHUWR� VHQVR� SDUDGRVVDOH� ±� QHO�
TXDOH� XQ� FRPPHUFLDQWH� HEUHR�� FKH� DYUHEEH� SRWXWR� ³DXWR�DFFRPRGDUH´�
OH� SURSULH� QHFHVVLWj� UHOLJLRVH� FDPELDQGR� L� WXUQL� GL� DSHUWXUD� GHOOD� VXD�
IDUPDFLD�SHU�JRGHUH�GHO�VDEDWR�IHVWLYR��VL�q� WURYDWR�SHQDOL]]DWR�HFRQR�
PLFDPHQWH�LQ�IRU]D�GL�XQD�GHOLEHUD�FRPXQDOH�FKH�JOL�LPSHGLYD�GL�DSULUH�
RJQL�GRPHQLFD����&RPH�VH�OH�UHJROH�GL�PHUFDWR�ILQLVVHUR�FRO�SUHYDOHUH��
LQ�YDUL�FDVL��VXJOL�DFFRPRGDPHQWL�GHOOH�GLYHUVLWj�UHOLJLRVH��

&L� VL� SXz� FKLHGHUH� VH� LO� FULWHULR� GHOOD� SURSRU]LRQDOLWj� VLD� VHPSUH�
DGDWWR�D�LQGLYLGXDUH�XQ�JLXVWR�HTXLOLEULR�WUD�XJXDJOLDQ]D�H�GLYHUVLWj��WUD�
WUDWWDPHQWR�VWDQGDUG�H�DFFRPRGDPHQWL�� LQ�XQ�PRPHQWR�GL�FULVL�HFRQR�
PLFD�QHO�TXDOH� LO� FRVWR�GHL�GLULWWL�±� VSHFLH�GL�TXHOOL� FKH� ULFKLHGRQR�XQ�
LQWHUYHQWR�SRVLWLYR�GHOOR�6WDWR�R�GL�DOWUL�VRJJHWWL�±�GLYHQWD�WDOYROWD�GLIIL�
FLOPHQWH�VRVWHQLELOH��'D�XQ�ODWR��DWWHQHQGRVL�DG�XQ�FULWHULR�GL�DSSURSULD�
WH]]D�H�QHFHVVLWj�LQ�VHQVR�VWUHWWR��PROWL�DFFRPRGDPHQWL�VL�ULYHOHUHEEHUR�
GRYHURVL�� FRPSUHVL� TXHOOL� FKH� ±� FRPH� QHL� FDVL� FLWDWL� DO� SDU�� ���� ±� GR�
YUHEEHUR�HVVHUH�SUHGLVSRVWL�SHU�XQ�VLQJROR�LQGLYLGXR�H�QRQ�SHU�XQ�JUXS�
SR��FRQ�XQ�LPSHJQR�SDUWLFRODUPHQWH�JUDYRVR�GD�SDUWH�GHOO¶RUJDQL]]D]LR�
QH�GHOO¶D]LHQGD��'DOO¶DOWUR�ODWR��VH�VL�DGRWWD�XQ�FULWHULR�GL�SURSRU]LRQDOL�
Wj�SL��EODQGR��JXDUGDQGR�DJOL� DVSHWWL�HFRQRPLFL�� VL� ILQLUHEEH� IRUVH�SHU�
FRQVHQWLUH�VROR�JOL�DFFRPRGDPHQWL�FKH�GHWHUPLQDQR�SRFD�VSHVD��RSSXUH�
TXHOOL�GHL�TXDOL�QRQ�VL�SXz�IDUH�D�PHQR��SHUFKp�FRQGLYLVL�GD�PROWH�SHU�

���6HQW��Q������GHO���DSULOH�������FLW���
���7DU�7RVFDQD��6H]LRQH�,,��VHQW����QRYHPEUH�������Q��������LQ�ZZZ�ROLU�LW��
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VRQH�� FRQ� EXRQD� SDFH� GHOOD� WXWHOD� GHOOH� PLQRUDQ]H� H� GHL� VRJJHWWL� SL��
GHEROL��DQFKH�HFRQRPLFDPHQWH���

,Q�XQ�TXDGUR�QHO�TXDOH�O¶DSSOLFD]LRQH�GHOOH�QRUPH�DQWLGLVFULPLQDWR�
ULH�SUHVHQWD� DQFRUD�QRQ�SRFKH� LQFHUWH]]H�� VDUHEEHUR� L� JLXGLFL� D� GRYHU��
FRPH�HIILFDFHPHQWH�QRWDWR��©DSSUH]]DUH�OD�VRVWHQLELOLWj�GHO�FRVWR�GL�XQD�
SLHQD�WXWHOD�GHOOD�OLEHUWj�UHOLJLRVDª�GHL�ODYRUDWRUL����2SHUD]LRQH�FKH�GR�
YUHEEH� XWLOL]]DUH� LO� JLj�PHQ]LRQDWR� SULQFLSLR� GL� SURSRU]LRQDOLWj�� WDQWR�
FHQWUDOH�QHOOD�FRVWUX]LRQH�WHRULFD�GHO�GLULWWR�DQWLGLVFULPLQDWRULR��TXDQWR�
VSHVVR�GLPHQWLFDWR�QHOO¶DQDOLVL�GHL�FDVL�FRQFUHWL��*OL�HVHPSL�FLWDWL�GLPR�
VWUDQR� FRPH� VSHVVR� FL� VL� IHUPL� D� XQD� SULPD� YDOXWD]LRQH� VXOO¶HVLVWHQ]D�
GHOOR�VYDQWDJJLR�H�QRQ�VL�SURVHJXD�ROWUH�ULFHUFDQGR�XQ�ELODQFLDPHQWR�±�
VLD�SXU�FRPSOHVVR�GD�WURYDUH�±�WUD�JOL�LQWHUHVVL�LQ�JLRFR��3UREDELOPHQWH��
LO� WLPRUH�GL�GRYHU�DIIURQWDUH�L�FRVWL��VRFLDOL�� LGHDOL��HFRQRPLFL��GHOO¶DF�
FRPRGDPHQWR�GHOOH�GLYHUVLWj�UHOLJLRVH�SRUWD�D�EORFFDUH�LQ�SDUWHQ]D�O¶DS�
SOLFD]LRQH�GHO�FULWHULR�GL�SURSRU]LRQDOLWj��TXDQGR�QRQ�GHO�GLULWWR�DQWLGL�
VFULPLQDWRULR�QHO�VXR�FRPSOHVVR���

/¶DWWHQ]LRQH�SHU�LO�GDWR�HFRQRPLFR�q�HPHUVD�VHPSUH�SL��VSHVVR��WDQ�
WR� FKH� OD�&RUWH� HXURSHD� GHL� GLULWWL� GHOO¶XRPR�KD� YROXWR� ULFKLDPDUH� JOL�
6WDWL�DG�XQD�FDXWHOD�FLUFD�OH�OLPLWD]LRQL�DOOD�OLEHUWj�UHOLJLRVD�QHO�ODYRUR��
1HOOD�VHQWHQ]D�(ZHLGD��LQIDWWL��VL�DIIHUPD�FKH�LO�ODYRUDWRUH�SRWUj�ULQXQ�
FLDUH�DG�XQD�SUDWLFD� UHOLJLRVD�R�� LQ�DOWHUQDWLYD��DO�SRVWR�GL� ODYRUR�� VROR�
TXDQGR�OD�UHVWUL]LRQH�GHOOD�VXD�OLEHUWj�UHOLJLRVD�q�GRYXWD�DOOD�WXWHOD�GL�XQ�
DOWUR�GLULWWR�IRQGDPHQWDOH��H�QRQ�TXDQGR�VLD�ILQDOL]]DWD�DG�XQ�PHUR�LQWH�
UHVVH�D]LHQGDOH����,Q�DOWUH�SDUROH�OD�GRWWULQD�GHO�IUHHGRP�WR�UHVLJQ��OHWWH�
UDOPHQWH�OD�OLEHUWj�GL�UDVVHJQDUH�OH�GLPLVVLRQL�TXDQGR�LO�ODYRUR�QRQ�FRQ�
VHQWH� GL� HVHUFLWDUH� OD� OLEHUWj� UHOLJLRVD���� QRQ� WLHQH� DGHJXDWDPHQWH� LQ�
FRQVLGHUD]LRQH� XQR� GHL� FDUGLQL� GHOOH� VRFLHWj� HXURSHH�� H� FLRq� OD� OLEHUWj�

���$��/,&$6752��4XDQGR�q�O¶DELWR�D�IDUH�LO�ODYRUDWRUH��FLW���S������
���6HQW��(ZHLGD�	�RWKHUV�Y��8.��FLW���VSHF��SDU������
���'RWWULQD�VHJXLWD��SHUDOWUR��GDOOD�&RUWH�HXURSHD�LQ�DOWUL�FDVL�SUHFHGHQWL�D�TXHOOR�LQ�

HVDPH��FIU��/��9,&.(56��5HOLJLRXV�IUHHGRP��UHOLJLRXV�GLVFULPLQDWLRQ�DQG�WKH�ZRUNSODFH��
FLW���SS�����VV���6��28/$'�&+$,%��5HOLJLRXV�$FFRPPRGDWLRQ�LQ�WKH�:RUNSODFH��,PSURY�
LQJ�WKH�/HJDO�5HDVRQLQJ�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��LQ�.� $/,'$',� 0��&�
)2%/(76� -� 95,(/,1.��HG��E\���$�7HVW�RI�)DLWK"�5HOLJLRXV�'LYHUVLW\�DQG�$FFRPPRGD�
WLRQ�LQ�WKH�(XURSHDQ�:RUNSODFH"��FLW���SS����������
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UHOLJLRVD��SHUDOWUR� LQ�XQ�PRPHQWR�GL�FULVL� LQ�FXL� OD� ULQXQFLD�DO�SURSULR�
LPSLHJR�QRQ�SRWUHEEH�HVVHUH�IDWWD�VHQ]D�GLIILFROWj���

Ê�DQFRUD�SUHVWR�SHU�GLUH�VH�TXHVWD�SURQXQFLD�SRUWHUj�DG�XQD�PDJJLR�
UH�DWWHQ]LRQH�DOOD�WXWHOD�GHOOH�GLYHUVLWj�UHOLJLRVH�H�DOOD�FRUUHWWD�DSSOLFD�
]LRQH�GHO�FULWHULR�GL�SURSRU]LRQDOLWj�QHO�PRPHQWR�LQ�FXL�VL�SRQJDQR�OL�
PLWL�DOOD�OLEHUWj�UHOLJLRVD��VL�WUDWWD�SHUz��VHQ]¶DOWUR��GL�XQ�PRQLWR�LPSRU�
WDQWH��

���3HU�FRQFOXGHUH��LO�GLULWWR�DQWLGLVFULPLQDWRULR�WUD�OXFL�HG�RPEUH�
,O�GLULWWR�DQWLGLVFULPLQDWRULR��DSSURYDWR�FRPH�VWUXPHQWR�GL�JHVWLRQH�

GHO� SOXUDOLVPR� H� GHOOD� FRQYLYHQ]D�� SUHVHQWD� TXLQGL� PROWH� SRWHQ]LDOLWj�
SHU� OD� WXWHOD� GHOOH� GLYHUVLWj� UHOLJLRVH�� PD� DQFKH� VYDULDWL� SXQWL� FULWLFL��
'DOO¶DQDOLVL�GL�DOFXQL�FDVL�±�VHOH]LRQDWL��LQ�TXHVWD�VHGH��VHQ]D�SUHWHVD�GL�
HVDXVWLYLWj� ±� DSSDUH� LO� ULVFKLR� FKH� OD� QRUPDWLYD� DQDOL]]DWD� ULPDQJD�XQ�
GLULWWR�³VLPEROLFR´��VXOOD�FDUWD�ULFFR�GL�VWUXPHQWL��PD�FRQ�SRFD�HIILFDFLD�
SHU�OD�WXWHOD�FRQFUHWD�GHOOD�OLEHUWj�UHOLJLRVD��&RPH�VL�q�YLVWR��FLz�q�GRYX�
WR�D�GLYHUVL�PRWLYL��LO�WHFQLFLVPR�GHOOH�QRUPH�H�OD�ORUR�GLIILFLOH�DSSOLFD�
]LRQH��OD�GLIHVD�GL�SULQFLSL�H�LQWHUHVVL�FRQVROLGDWL��R�GL�ILQL�SROLWLFL��L�FR�
VWL�GL�DFFRPRGDUH� OH�GLYHUVLWj��2VVHUYDQGR�OD�JLXULVSUXGHQ]D��QRQ�VROR�
WURYLDPR�SRFKL�FDVL�QHL�TXDOL�VL�FRQWHVWD�XQD�GLVFULPLQD]LRQH�UHOLJLRVD�
�VRSUDWWXWWR� LQ� ,WDOLD�� GRYH� LO� GLULWWR� DQWLGLVFULPLQDWRULR� q� DQFRUD� SRFR�
DSSOLFDWR����� PD� DFFDGH� DQFKH� FKH� GL� UDGR� OH� SURQXQFH� IDYRULVFDQR� LO�
IDWWRUH� UHOLJLRVR����Ê�GLIILFLOH�GLUH� VH�TXHVWR� VLD�XQ� ULVXOWDWR�FDVXDOH��R�
SLXWWRVWR�XQD� WHQGHQ]D�YROWD�D� ULGXUUH� OD�SUHVHQ]D�GHOOD� UHOLJLRQH�QHOOD�
VIHUD� SXEEOLFD� H� O¶DFFRPRGDPHQWR� GHOOH� GLYHUVLWj� �VSHVVR� FRVWRVR� H�
VFRPRGR�GL�IURQWH�DOO¶RSLQLRQH�SXEEOLFD���$OFXQL�KDQQR�DIIHUPDWR�FKH��
YLVWL� L�PHFFDQLVPL�JLXULVSUXGHQ]LDOL�FKH�JLXVWLILFDQR�TXDVL�DXWRPDWLFD�
PHQWH� OH� GLVFULPLQD]LRQL� UHOLJLRVH�� OD� VHFRQGD� VSLHJD]LRQH� VHPEUD� OD�

���6� &2*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��FLW���S������VV���DQFKH�SHU�
XOWHULRUL�ULIHULPHQWL�ELEOLRJUDILFL��

���$G�HVHPSLR��ULJXDUGR�DO�5HJQR�8QLWR��Y��OH�VWDWLVWLFKH�VXL�FDVL�GLVFXVVL�LQ�PDWHULD�
GL� GLVFULPLQD]LRQH� QHO� 5HSRUW� RI� WKH� &RPPLVVLRQ� RQ� 5HOLJLRQ� DQG� %HOLHI� LQ� %ULWLVK�
3XEOLF� /LIH�� /LYLQJ� ZLWK� 'LIIHUHQFH�� &RPPXQLW\�� 'LYHUVLW\� DQG� WKH� &RPPRQ� *RRG��
&DPEULGJH��������S������GLVSRQLELOH�DOO¶LQGLUL]]R�KWWSV���JRR�JO�U)7/%M���
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SL��SODXVLELOH����/D�PDQFDWD�DSSOLFD]LRQH�GHO�SULQFLSLR�GL�SURSRU]LRQDOL�
Wj�QH�VDUHEEH�XQD�GLPRVWUD]LRQH��FRVu�FRPH�OD�PDJJLRUH�IDFLOLWj�FRQ�OD�
TXDOH�VL�SUHGLVSRQJRQR�WUDWWDPHQWL�GLIIHUHQ]LDWL�SHU�GHWHUPLQDWH�FDWHJR�
ULH�� PHQWUH� VL� QHJDQR� DFFRPRGDPHQWL� SHU� DOFXQH� SUDWLFKH� UHOLJLRVH����
&Lz�VDUHEEH�SDUWLFRODUPHQWH�HYLGHQWH��SRL��QHL�FDVL�GL�FRQIOLWWL�WUD�GLULWWL�
H�WUD�IDWWRUL�GL�GLVFULPLQD]LRQH��PROWH�VRQR�VWDWH�±�VSHFLH�LQ�*UDQ�%UHWD�
JQD�±�OH�FRQWURYHUVLH�FKH�KDQQR�YLVWR�GD�XQD�SDUWH�OD�OLEHUWj�UHOLJLRVD�H�
GL�FRVFLHQ]D�GHO�ODYRUDWRUH��GDOO¶DOWUD�OD�SDULWj�GL�WUDWWDPHQWR�LQ�EDVH�DO�
O¶RULHQWDPHQWR�VHVVXDOH��(EEHQH��QHL�FDVL�HPHUVL�ILQRUD��TXDVL�VHPSUH�VL�
q�DIIHUPDWD� OD�QHFHVVLWj�GL� WXWHODUH�TXHVW¶XOWLPD��JLXVWLILFDQGR�� LQYHFH��
XQ� WUDWWDPHQWR� GLVFULPLQDWRULR� �GLUHWWR� R� LQGLUHWWR�� IRQGDWR� VXOOD� UHOL�
JLRQH�����

���5��6$1'%(5*��7KH�$GYHQWXUHV�RI�5HOLJLRXV�)UHHGRP��'R�-XGJHV�8QGHUVWDQG�5H�
OLJLRQ"�� PDU]R� ������ LQ� 6651� KWWS���VVUQ�FRP�DEVWUDFW ��������� S�� ��� VV���0��+,//��
5HDVRQDEOH�$FFRPPRGDWLRQ��FLW���S����VV��

���6L�SHQVL��DG�HVHPSLR��DO�FRQWLQXR�GLQLHJR�GHL�VLPEROL�UHOLJLRVL��VSHFLH�PXVXOPDQL��
LQ�)UDQFLD��FIU��L�FDVL�FLWDWL�DO�SDU��������DO�IDYRUH�FRQ�FXL�VL�JXDUGD�DG�DOFXQL�DFFRPRGD�
PHQWL� QHO�5HJQR�8QLWR� �LQ� IDYRUH� GHL� 6LNK�� DG� HVHPSLR�� FIU�� GD� XOWLPR�)��&5$10(5��
6LNKV�WR�EH�DOORZHG�WR�ZHDU�WXUEDQV�LQ�WKH�ZRUNSODFH��LQ�/DZ�	�5HOLJLRQ�8.����2FWR�
EHU� ������ KWWS���ZZZ�ODZDQGUHOLJLRQXN�FRP������������VLNKV�WR�EH�DOORZHG�WR�ZHDU�
WXUEDQV�LQ�WKH�ZRUNSODFH����PHQWUH�VL�QHJD�XQ�DJJLXVWDPHQWR��GLPHQWLFDQGRVL�GHO�FULWH�
ULR�GL�SURSRU]LRQDOLWj��TXDQGR�TXHVWR� ULJXDUGD�DOWUH�SUDWLFKH� UHOLJLRVH�R�DOWUL� IDWWRUL�GL�
GLVFULPLQD]LRQH� FRPH� O¶RULHQWDPHQWR� VHVVXDOH� �FIU�� 5�� 6$1'%(5*�� RS�� FLW��� ORF�� FLW���
6��&2*/,(9,1$��'LULWWR� DQWLGLVFULPLQDWRULR� H� UHOLJLRQH�� FLW��� S�� ���� VV���� R� DQFRUD� DOOH�
UHVLVWHQ]H�QHOO¶RUGLQDPHQWR�LWDOLDQR�D�SUHGLVSRUUH�DFFRPRGDPHQWL�SHU�WDOXQH�FRQIHVVLR�
QL� UHOLJLRVH��VSHFLDOPHQWH�TXHOOH�VHQ]D� LQWHVD��1��),25,7$��8JXDJOLDQ]D�H� OLEHUWj�UHOL�
JLRVD�QHJOL�³DQQL�]HUR´��LQ�'LULWWR�LPPLJUD]LRQH�H�FLWWDGLQDQ]D��;,,,����������S�����VV���
$��)(55$5,��/LEHUWj�UHOLJLRVD�H�QXRYH�SUHVHQ]H�FRQIHVVLRQDOL��RUWRGRVVL�H�LVODPLFL���WUD�
FLHFD�GHUHJXODWLRQ�H�VXSHU�VSHFLDOLWj��RYYHUR�GHO�GLIILFLOH�VSD]LR�SHU�OD�GLIIHUHQ]D�UHOL�
JLRVD��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��ULYLVWD�RQOLQH��ZZZ�VWDWRHFKLHVH�LW���
OXJOLR��������

���6L�YHGDQR��DG�HVHPSLR��L�FDVL�/DGHOH��O¶DGGHWWD�DL�UHJLVWUL�GHOOR�VWDWR�FLYLOH��OLFHQ�
]LDWD�GRSR� LO� VXR� ULILXWR�GL� UHJLVWUDUH�PDWULPRQL� VDPH�VH[��H�0F)DUODQH� �OR�SVLFRWHUD�
SHXWD�OLFHQ]LDWR�SHU�QRQ�DYHU�YROXWR�WUDWWDUH�FDVL�GL�FRSSLH�RPRVHVVXDOL���DQFK¶HVVL�DQD�
OL]]DWL�GDOOD�VHQWHQ]D�(ZHLGD�F��5HJQR�8QLWR�GHOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO¶XRPR�
�SHU� ULIHULPHQWL� DOOD� JLXULVSUXGHQ]D� EULWDQQLFD� H� DOOD� ELEOLRJUDILD� VXO� WHPD� FIU�� 6��&2�
*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��FLW���S��������)XRUL�GDOO¶DPELWR�ODYRUD�
WLYR��DOFXQL� FDVL�KDQQR�DYXWR�RULJLQH�QHO� ULILXWR��GD�SDUWH�GL�JHVWRUL�GL� VWUXWWXUH�DOEHU�
JKLHUH�� GL� DOORJJLDUH� FRSSLH� RPRVHVVXDOL�� SHU� PRWLYL� UHOLJLRVL� �%ULVWRO� &RXQW\� &RXUW��
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$O�GL�Oj�GHOOH�PRWLYD]LRQL�FRQWLQJHQWL�H�SROLWLFKH�FKH�SRVVRQR�LVSLUD�
UH�VLPLOL�GHFLVLRQL�JLXULVSUXGHQ]LDOL��UHVWD�LO�IDWWR�FKH��GL�IURQWH�DOOH�SUR�
EOHPDWLFKH� OHJDWH� DO� IDWWRUH� UHOLJLRVR� QHOOH� VRFLHWj� FRQWHPSRUDQHH�� LO�
GLULWWR�DQWLGLVFULPLQDWRULR�QRQ�VHPEUD�HVVHUH�ULVROXWLYR��PD�DQ]L�VSHVVR�
SDUH�FULVWDOOL]]DUH�L�FRQIOLWWL�WUD�L�GLULWWL�LQ�JLRFR�R�VFDWHQDUQH�GL�QXRYL��D�
FDXVD�GHOOH�PROWHSOLFL� WXWHOH�SUHYLVWH��,Q�TXHVWR�VHQVR��SXz�QRQ�VWXSLUH�
XQD� UHFHQWH� ULVROX]LRQH� GHOO¶$VVHPEOHD� SDUODPHQWDUH� GHO� &RQVLJOLR�
G¶(XURSD�� GRYH� VL� SDUOD� GHOOD� QHFHVVLWj� GL� WURYDUH� XQ� HTXLOLEULR� WUD� OD�
OLEHUWj�UHOLJLRVD�H�OD�QRQ�GLVFULPLQD]LRQH����FRPH�VH�L�GXH�SULQFLSL�IRV�
VHUR��DQ]LFKp�VWUHWWDPHQWH�FROOHJDWL��LQ�FRQWUDVWR�WUD�ORUR���

1DWXUDOPHQWH��LO�GLULWWR�SXz�GDUH�VROR�DOFXQH�ULVSRVWH�D�WDOL�SUREOHPL��
H�QRQ�SXz�LPSRUUH�SROLWLFKH�GL�FRQYLYHQ]D�H�GL�WXWHOD�GL��WXWWH��OH�GLYHU�
VLWj�SUHVHQWL�QHOOH�VRFLHWj�RGLHUQH����&RQ�FLz�QRQ�VL�YXROH�DIIHUPDUH�FKH�
LO�GLULWWR�DQWLGLVFULPLQDWRULR�VLD�LQXWLOH�SHU�OD�OLEHUWj�UHOLJLRVD��$�IURQWH�
GL�FDVL�FRQIOLWWXDOL�FRPH�TXHOOL�FLWDWL��YL�VRQR�FHUWDPHQWH�DFFRPRGDPHQ�
WL�ULXVFLWL��RSSXUH�L�GLYLHWL�GL�GLVFULPLQD]LRQH�KDQQR�RSHUDWR�FRPH�GHWHU�
UHQWH�HG�KDQQR�HYLWDWR�HVFOXVLRQL�H�VYDQWDJJL��,Q�TXHVWR�VHQVR��LO�GLULWWR�
DQWLGLVFULPLQDWRULR�KD�SRUWDWR�DG�XQ¶DWWHQ]LRQH�SHU�LO�WHPD�GHOOH�GLYHUVL�
Wj��VLFXUDPHQWH�SL��GLIIXVD�RJJL�FKH�LQ�SDVVDWR��H�D�SUHQGHUH�FRVFLHQ]D�
GHOOD�QHFHVVLWj�GL�DWWXDUH�LQWHUYHQWL�SHU�HOLPLQDUH�OH�GLVSDULWj�H�SURPXR�
YHUH�JOL�DFFRPRGDPHQWL����DQFRU�SULPD�FKH�QDVFDQR�FRQWURYHUVLH��GLIIL�
FLOL�GD�GLULPHUH��/¶HPHUJHUH�GL�SXQWL�FULWLFL�H�GL�GLIILFROWj�DSSOLFDWLYH�GL�
TXHVWD� QRUPDWLYD� GLPRVWUD�� LQ� IRQGR�� FKH� YL� q� O¶HVLJHQ]D� GL� ULSHQVDUH�
VROX]LRQL�HG�HTXLOLEUL��DOOD�ULFHUFD�GL�XQD�YHUD�FRQYLYHQ]D�WUD�OH�GLYHUVL�
Wj�QHO�QRVWUR�PRQGR�SOXUDOH��
VHQW����JHQQDLR�������+DOO�DQG�3UHGG\�Y��%XOO�DQG�%XOO��Q���%6�������6ORXJK�&RXQW\�
&RXUW��VHQW�����RWWREUH������Q���8'�������0LFKDHO�%ODFN�DQG�-RKQ�0RUJDQ�Y��6XVDQQH�
:LONLQVRQ�H�LQ�DSSHOOR�&RXUW�RI�$SSHDO�VHQW����OXJOLR�������%ODFN�	�$QRU�Y�:LONLQVRQ
>����@�(:&$�&LY��������

���5LVROX]LRQH�Q�������GHO����VHWWHPEUH������³)UHHGRP�RI� UHOLJLRQ�DQG� OLYLQJ� WR�
JHWKHU�LQ�D�GHPRFUDWLF�VRFLHW\´��DO�Q�����

���&IU��LO�UHSRUW�/LYLQJ�ZLWK�'LIIHUHQFH��FLW���S�����VV��
���,Q� TXHVWR� VHQVR�� OD� FLWDWD� 5LVROX]LRQH� GHO� ����� GHOO¶DVVHPEOHD� GHO� &RQVLJOLR�

G¶(XURSD� LQYLWD�JOL�6WDWL� D�PHWWHUH� LQ� DWWR�GLYHUVH� LQL]LDWLYH�� WUD� OH�TXDOH��SURPXRYHUH�
DWWUDYHUVR� L� PDVV� PHGLD� XQD� YLVLRQH� LQFOXVLYD� H� SOXUDOH� GHOOD� VRFLHWj�� UHVSLQJHQGR�
HVSUHVVLRQL�GL�LQWROOHUDQ]D�H�UD]]LVPR��VYLOXSSDUH�XQ¶DWWHQ]LRQH�DOOH�GLYHUVLWj�UHOLJLRVH�D�
VFXROD��SUHGLVSRUUH��GRYH�SRVVLELOH��DFFRPRGDPHQWL�UDJLRQHYROL��H�FRVu�YLD��
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6200$5,2�����3UHPHVVD�� ���/H� SROLWLFKH�PXOWLFXOWXUDOL� H� O¶DYDQ]DUH� GHOOD�
³OLTXLG� IHDU´�QHOO¶HUD�GHL� IRQGDPHQWDOLVPL� UHOLJLRVL�� ,QWHJUD]LRQH��PHUD� LQWH�
UD]LRQH�R�ULILXWR�GHOOD�GLYHUVLWj�FRQIHVVLRQDOH�RJJL�LQ�,WDOLD"����,O�GLULWWR�DQWL�
GLVFULPLQDWRULR��XQD�UHWH�GL�SURWH]LRQH�HXURSHD�QRQ�SLHQDPHQWH�DQFRUDWD�QHO�
WHVVXWR� VRFLDOH� LWDOLDQR�� ���/LEHUWj� UHOLJLRVD� H� LGHQWLWj��3URVSHWWLYH� H� OLQHH� GL�
UDJLRQDPHQWR�SHU�LO�'LULWWR�(FFOHVLDVWLFR��

���3UHPHVVD�
7UDWWDUH��LQ�TXHVWR�SUHFLVR�PRPHQWR�VWRULFR��LQ�PDQLHUD�LQWHUFRQQHV�

VD� GL� WHPL� FRPH� OD� OLEHUWj� UHOLJLRVD�� OD� FRQYLYHQ]D� H� L� FRPSRUWDPHQWL�
GLVFULPLQDWRUL�GHL�VLQJROL�H�GHL�JUXSSL��SRUWD�QHFHVVDULDPHQWH�D�GLVFXWH�
UH��WUD�OH�YDULH�GHFOLQD]LRQL�SRVVLELOL�QHO�FDPSR�VRFLR�JLXULGLFR��LQ�PD�
QLHUD�SULRULWDULD�H�LQHOXGLELOH�GHOOD�SURJUHVVLYD�WUDVIRUPD]LRQH�GHOOD�QR�
VWUD�VRFLHWj��6RQR�SURSULR�TXHVWL� LPSRQHQWL� IHQRPHQL�PLJUDWRUL� LQ�DWWR�
FKH�� SXU� LQQHVWDQGRVL� QHO� IRU]RVR� H� LQ� SDUWH� JLj� DYYHQXWR� VYLOXSSR� LQ�
VHQVR�PXOWLFXOWXUDOH�GHO�3DHVH��FL�FRQGXFRQR�D�SUHRFFXSDWL�LQWHUURJDWLYL�
FKH�FRLQYROJRQR�O¶LGHQWLWj�H�OH�UHD]LRQL�GL�WXWWL��PLJUDQWL�FKH�FHUFDQR�XQ�
³QXRYR�PRQGR´� H� FLWWDGLQL� FKH� DFFROJRQR� LQ�TXHOOR� FKH�GH� IDFWR� q�XQ�
³YHFFKLR�PRQGR´����

,Q�JLRFR�� VX�TXHVWR�H� VX�DOWUL� IURQWL�� FKH� LQYROYRQR� L� WUH� VRYUDFLWDWL�
LQJUHGLHQWL�GHOO¶HTXD]LRQH�GHOO¶DFFRJOLHQ]D�GHOO¶DOWUR�QHOOD�VXD�GLYHUVL�
Wj��FL�VRQR�YDORUL�FRPH�OD�WROOHUDQ]D�H�OD�VROLGDULHWj��O¶LGHQWLWj�H�OD�VLFX�
UH]]D�H�VFHOWH�GL�VLVWHPD�FKH�ULJXDUGDQR�JOL�DVVHWWL�RUJDQL]]DWLYL�GL�XQR�
6WDWR�GHPRFUDWLFR��LO�FRQWHQXWR�VRFLR�QRUPDWLYR�FKH�VL�YXRO�IRUQLUH�DOOD�

��'D�XOWLPR��VXO�WHPD��FIU��9� &(6$5(2��/D�VILGD�GHOOH�PLJUD]LRQL��0LODQR��������
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QR]LRQH�GL�FLWWDGLQDQ]D���FRQ�IDWLFD�ID�OD�VXD�FRPSDUVD�LQ�,WDOLD�LO�WDQWR�
HYRFDWR�LXV�VROL�D�PRGLILFD�GHOOD�REVROHWD�OHJJH�Q�����GHO�������H��SL��LQ�
JHQHUDOH��OD�VFHOWD�GHO�PRGHOOR�GL�VYLOXSSR�VRFLDOH�FKH�FL�VL�YXROH�GDUH�
RYYHUR� TXDOL� SROLWLFKH� GHO� ULFRQRVFLPHQWR� GHOO¶DOWHULWj� DSSOLFDUH� QHO�
TXRWLGLDQR���&RVu��SHU�HIIHWWR�GL�TXHVWR�FRDFHUYR�GL�DYYHQLPHQWL��JOL�VWX�
GLRVL�GL�GLULWWR�HFFOHVLDVWLFR�H�GHL�GLULWWL�FRQIHVVLRQDOL�VL�WURYDQR�GL�IURQ�
WH�DG�XQ�TXDGUR�VRFLR�GHPRJUDILFR�PROWR�FDPELDWR�HG�LQ�FRQWLQXD�HYR�
OX]LRQH�DQFKH�SHU�HIIHWWR�GHO�UXROR�LPSHUDQWH�GHOOD�³«GHPRFUD]LD�WRWD�
OLWDULD�GHOOD�FRPXQLFD]LRQH«´���

/¶DYYHQWR�GL�XQD�QXRYD�VRFLHWDV��PXOWLHWQLFD��PXOWLUHOLJLRVD�H�PXO�
WLHWLFD�FL�SRQH�GXQTXH�GL�IURQWH�D�PXWDWH�ULFKLHVWH�H�UHQGH�LO�TXDGUR�JLX�
ULGLFR�GL�ULIHULPHQWR�H�LO�VLVWHPD�GL�IRQWL��FKH�ILQR�DG�RJJL�FL�KDQQR�JXL�
GDWR��VWUXPHQWL�QRQ�FRPSOHWDPHQWH�LQ�VLQWRQLD�FRQ�TXHVWH�GRPDQGH�FKH�
VDOJRQR�GDO�3DHVH���5LFKLHVWH�FKH�VRQR�QXOO¶DOWUR�FKH�LO�SRUWDWR�XOWLPR�GL�
XQ�PRGR� GL� DJLUH� H� GL� SHQVDUH� LQ� SURJUHVV�� QRQ� VROR� SHU� O¶LQJUHVVR� GL�
QXRYH� LGHQWLWj� FRQIHVVLRQDOL�� PD� DQFKH� LQ� VHJXLWR� DOOR� VJUHWRODPHQWR�
SURJUHVVLYR�GL�FRQVROLGDWH�LGHQWLWj�FXOWXUDOL�VRWWR�L�FROSL�GL�XQD�PRGHU�
QLWj�FKH�SHU� OXQJR� WHPSR�KD�GHUXEULFDWR� OD� IHGH�D�FUHGXOLWj��H�FKH�RUD�
YHGH�XQ¶LPSUHYLVWD�UHYDQFKH�GH�GLHX��LQ�GLYHUVH�IRUPH�H�FRQ�OD�FUHVFLWD�
HVSRQHQ]LDOH�GL�QXRYL�PRYLPHQWL�UHOLJLRVL�R�QXRYL�FXOWL��QHOOD�ORUR�IRU�

��6XO�SXQWR�VLD�FRQVHQWLWR�ULPDQGDUH�DOOH�ULIOHVVLRQL�JLj�VYROWH�LQ�$� '(�272��/D�FLW�
WDGLQDQ]D�QHOOD�SURVSHWWLYD�GHO�GLULWWR�DO�UHGGLWR�PLQLPR�JDUDQWLWR��LQ�5LYLVWD�GHO�'LULW�
WR�GHOOD�VLFXUH]]D�VRFLDOH��Q�������������VV��

��&IU�� $� &2/20%2�� )LJOL�� ODYRUR�� YLWD� TXRWLGLDQD�� 6WUDQLHUL� LQ� ,WDOLD�� %RORJQD��
������

��&RVu�*� %21,� $� =$1277,��/D�&KLHVD�WUD�QXRYR�SDJDQHVLPR�H�REOLR��8Q�ULWRUQR�
DOOH� RULJLQL� SHU� LO� GLULWWR� FDQRQLFR� GHO� WHU]R� PLOOHQQLR"�� 7RULQR�� ������ LQ� SDUWLFRODUH�
FDSLWROR�,,,��

��&IU��)� 0$5*,277$�%52*/,2� /D�SROLWLFD�UHOLJLRVD�GHOOD�5HSXEEOLFD�LWDOLDQD��(OH�
PHQWL�H�ULIOHVVLRQL��LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��Q����������������FKH�
ULOHYD� FRPH� D� IURQWH� GL� XQ�PXWDPHQWR� VRVWDQ]LDOH� GHO� SDQRUDPD� UHOLJLRVR� LWDOLDQR� JOL�
VWUXPHQWL�QRUPDWLYL�H�O¶DSSURFFLR�SROLWLFR�DOOH�TXHVWLRQL�FKH�DWWHQJRQR�LO�IDWWRUH�UHOLJLR�
VR�LQ�,WDOLD�VRQR�ULPDVWL�SUHVVRFKp�LQYDULDWL��

��,O� WHPD�q�VDSLHQWHPHQWH�VYLVFHUDWR�FRQ� OH�VXH�PROWH� LPSOLFD]LRQL�H�VIDFFHWWDWXUH��
QHO�OLEUR�GL�0� 9(1785$��&UHGXOL�H�FUHGHQWL��,O�GHFOLQR�GL�6WDWR�H�&KLHVD�FRPH�TXHVWLR�
QH�GL�IHGH��7RULQR��������

��9HGL�-� .(3(/��/D�UHYDQFKH�GH�'LHX��3DULV��������
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PD�SL��FKLXVD�HG�DXWRUHIHUHQ]LDOH�GHILQLWL�³VHWWH´����'D�XQD�SDUWH�LO�UD�
GLFDOL]]DUVL�GL�XQD�UHOLJLRVLWj�GLYHQXWD�VSHULPHQWD]LRQH�GL�FDUDWWHUH�VSL�
ULWXDOH� FKH� ULFKLHGH�XQ� VXR� ULFRQRVFLPHQWR�SXEEOLFR��� GDOO¶DOWUD� TXHOOD�
VWHVVD� FRQRVFHQ]D� UHOLJLRVD� FKH� GLYLHQH� VHPSUH�PHQR� FRQIHVVLRQDOH� H�
VHPSUH�SL��HVSHULHQ]D�³FRPSRQLELOH´�QHO�PRQGR�RFFLGHQWDOH��3HU�GLUOD�
LQ�TXHVWR�VHQVR��FRQ�-DFTXHV�$WWDOL��VHPEUD�FRQFUHWD�OD�GHULYD�VLQFUHWL�
FD�� ³«YHUVR� XQ� LQGLYLGXDOLVPR� FKH� FRQGXUUj� SURJUHVVLYDPHQWH� D� FLz�
FKH�FKLDPHUHPR� OD�©UHOLJLRQH�/HJRª��R� OD�©UHOLJLRQH�GHOO¶HJRª�� LQ� FXL�
RJQXQR� SUHQGHUj� TXDOFRVD� GDO� &ULVWLDQHVLPR�� GDOO¶,VODP�� GDO� %XGGKL�
VPR�� H� TXHVWR� JOL� SHUPHWWHUj� GL� FRVWUXLUVL� XQ� VXR� FUHGR� SHUVRQDOLVVL�
PR´����

���/H�SROLWLFKH�PXOWLFXOWXUDOL� H� O¶DYDQ]DUH�GHOOD�³OLTXLG� IHDU´�QHOO¶HUD�
GHL� IRQGDPHQWDOLVPL� UHOLJLRVL�� ,QWHJUD]LRQH��PHUD� LQWHUD]LRQH�R� ULILXWR�
GHOOD�GLYHUVLWj�FRQIHVVLRQDOH�RJJL�LQ�,WDOLD"�

,Q� ,WDOLD� RJJL� YROHQGR� WUDFFLDUH� XQ� SULPLVVLPR� ELODQFLR� LQ� WHPD� GL�
HVSHULHQ]H�GL�FRQYLYHQ]D�H�FRPSRUWDPHQWL�GLVFULPLQDWRUL��VRQR�PDSSD�
ELOL�� GRSR� OD� ILQH� GHOO¶RPRJHQHLWj� HWQLFR�FRQIHVVLRQDOH� ³«XQD� ODUJD�
JDPPD�GL�FRQGRWWH�VRFLDOL�GHOOD�FLWWDGLQDQ]D�YHUVR�JOL�XQGRFXPHQWHG�GD�
ULFRPSUHQGHUH� LQ�XQD�YDULHJDWD� µIRUFKHWWD�FRPSRUWDPHQWDOH¶«´����$E�

��3HU� XQD� GHILQL]LRQH� HIILFDFH� GL� ³6HWWD´� YHGL�$� )$62/��/H�6HWWH� VYHODWH��5LPLQL��
������ ���� 6XOOD� GHILQL]LRQH� H� QDWXUD� GL� QXRYR� PRYLPHQWR� UHOLJLRVR�� GD� XOWLPR� Y��
$��02//(��,�QXRYL�PRYLPHQWL�UHOLJLRVL��%DUL��������

��6XO�UXROR�SXEEOLFR�GHOOH�UHOLJLRQL�PROWR�q�VWDWR�VFULWWR��SDUWLFRODUPHQWH�FRQGLYLVL�
ELOL� OH� ULIOHVVLRQL� VXO� WHPD� IRUPXODWH� GD� 1� &2/$,$11,��&KLHVH� H� SROLWLFD�� LO� ULVSHWWR�
GHOOD� ODLFLWj�� LQ� 4XHVWLRQH� *LXVWL]LD�� Q�� �������� ��������� $O� GL� IXRUL� GHOO¶KRUWXV�
FRQFOXVXV�GHOOH�QRVWUH�PDWHULH�H�LQ�PHULWR�DOOD�ULFKLHVWD�GL�DYHU�ULFRQRVFLXWR�LO�GLULWWR�GL�
SDUWHFLSDUH� DOO¶HGLILFD]LRQH� GHOOD� FXOWXUD� SXEEOLFD� GD� SDUWH� GHOOH� FRQIHVVLRQL� UHOLJLRVH�
YHGL�)��9,2/$��,O UXROR�SXEEOLFR�GHOOD�UHOLJLRQH�QHOOD�VRFLHWj�PXOWLFXOWXUDOH�� LQ�&� 9,�
*1$� 6� =$0$*1,��D�FXUD�GL���0XOWLFXOWXUDOLVPR�H�LGHQWLWj��0LODQR�����������������

���-� $77$/,�� /D� QXRYD� UHOLJLRQH� VDUj� FRPH� LO� ³OHJR´� LQ� &RUULHUH� GHOOD� VHUD�� ���
PDU]R�����������

���9HGL�$� '(�272��/¶LGHQWLWj�UHOLJLRVD�H�OH�SUDWLFKH�GL�FXOWR�GHL�PLJUDQWL�QHOO¶RUGL�
QDPHQWR� JLXULGLFR� LWDOLDQR�� LQ� ,'�� �D� FXUD� GL���6LPEROL� H� SUDWLFKH� UHOLJLRVH� QHOO¶,WDOLD�
³PXOWLFXOWXUDOH´��5RPD������������
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ELDPR�DVVLVWLWR�LQ�TXHVWL�DQQL�D�ULSURYHYROL�HSLVRGL�GL�HVFOXVLRQH�GHOO¶DO�
WUR�SHUFKp�UHOLJLRVDPHQWH�R�HWQLFDPHQWH�GLYHUVR�SHUILQR�LQ�FRQWHVWL�FKH�
GRYUHEEHUR�HVVHUH� OXGLFL�R�TXDQWRPHQR�DJJUHJDQWL� LQ�SRVLWLYR�FRPH� LO�
PRQGR�GHOOR� VSRUW�� TXDQGR�QRQ�GL�GLFKLDUDWR� UD]]LVPR����6LWXD]LRQL�GL�
VFRQWUR�VRFLDOH�FKH�KDQQR�SRUWDWR�FLWWDGLQL�LWDOLDQL�DQFKH�D�PDFFKLDUVL�GL�
UHDWL� SHQDOL� D� VIRQGR� UD]]LDOH�� DFFDGLPHQWL� VHULDPHQWH� GLVFULPLQDWRUL�
FKH�YLRODQR� O¶DUW����GHOOD� OHJJH������������� Q������ �UDWLILFD�GHOOD�&RQ�
YHQ]LRQH�,QWHUQD]LRQDOH�GL�1HZ�<RUN�SHU�OD�HOLPLQD]LRQH�GHOOH�IRUPH�GL�
GLVFULPLQD]LRQH� UD]]LDOH�� H� OH� SUHVFUL]LRQL� QRUPDWLYH� FRQWHQXWH� QHOOD�
����GHO�������F�G��/HJJH�0DQFLQR���YHUR�QXFOHR�GHOOD� WXWHOD�SHQDOH�LQ�
,WDOLD�FRQWUR�OH�GLVFULPLQD]LRQL�SHU�PRWLYL�UHOLJLRVL�±�QRQ�YL�q�LQIDWWL�XQ�
DUWLFROR�GHO�&RGLFH�3HQDOH�DG�KRF���±�SURFHGLPHQWL�GL�FXL�DQFKH�L�QRVWUL�
WULEXQDOL�FRPLQFLDQR�DG�HVVHUH�LQYHVWLWL�LQ�PDQLHUD�FRSLRVD�����

���3URSULR�GL�TXHVWL�JLRUQL�OD�QRWL]LD�FKH�XQ�JLRYDQH�FDOFLDWRUH�GL�FRORUH�H�LVODPLFR��
LO�VHQHJDOHVH�'LDJQq�$EDFDU��FHQWURFDPSLVWD�GHO�7HDP�$OWDPXUD��&DPSLRQDWR�GL�(FFHO�
OHQ]D��q�VWDWR�IDWWR�RJJHWWR�SHU�GXH�SDUWLWH�GL�VHJXLWR�GL�SHVDQWL�LQVXOWL�UD]]LVWL��³QHJUR�GL�
P�´��³VFLPPLD´��HFF���VDQ]LRQDWL�GDO�JLXGLFH�VSRUWLYR�FRQ�OD�VTXDOLILFD�GHO�FDPSR�GHJOL�
DYYHUVDUL�SHU�³GLVFULPLQD]LRQH�HWQLFD�H�UHOLJLRVD´��&IU��/� *8(55$��5D]]LVPR��LQ�3XJOLD�
FDOFLDWRUH�GLOHWWDQWH�LQVXOWDWR�GDL�WLIRVL��q�OD�VHFRQGD�SDUWLWD�GL�ILOD��LQ�KWWS���EDUL�UHSXE�
EOLFD�LW�FURQDFD������������QHZV�UD]]LVPR«�����XOW��YLVLWD��������������

���9L�q�VXO�SXQWR�GD�ULOHYDUH�FKH�QHO������DQFKH�OD�SLFFROD�H�FRQILQDQWH�5HSXEEOLFD�
GL�6DQ�0DULQR�VL�q�GRWDWD�FRQ� OD� OHJJH�Q�����GL�XQ�DUWLFROR�GHGLFDWR� �DUW������ELV��GHO�
&RGLFH�3HQDOH�YROWR�D�UHSULPHUH�LQ�PDQLHUD�VSHFLILFD��³'LVFULPLQD]LRQL��RGLR��YLROHQ]D�
SHU�PRWLYL�UD]]LDOL��HWQLFL��QD]LRQDOL��UHOLJLRVL�R�OHJDWL�DOO¶RULHQWDPHQWR�VHVVXDOH´��0HQ�
WUH� O¶,WDOLD��FKH�JLj�QRQ�VL�q�GRWDWD�GL�XQ�UHDWR�SHFXOLDUH��KD�SUHIHULWR�FRQ�LO�YDUR�GHOOD�
OHJJH�Q�����GHO������� ULGXUUH�D� VROL�GLFLRWWR�PHVL�H� VHLPLOD�HXUR�GL�PXOWD�� OD� VDQ]LRQH�
HGLWWDOH�RULJLQDULDPHQWH�SUHYLVWD�SHU�SXQLUH�OH�FRQGRWWH�GLVFULPLQDWRULH��6XO�SXQWR�YHGL�
$� *,$1)5('$�� 'LULWWR� SHQDOH� H� UHOLJLRQH� WUD� PRGHOOL� QD]LRQDOL� H� JLXULVSUXGHQ]D� GL�
6WUDVEXUJR��,WDOLD��5HJQR�8QLWR�H�)UDQFLD���0LODQR���������������

���&IU��&RUWH�GL�$SSHOOR�GL�9HQH]LD��VH]��,,,��VHQW�������������±�HVW��6FDUSDUL��7ULEX�
QDOH�GL�7UHYLVR��VHQW��Q������GHO������������±�HVW��7RSSDQ��&RUWH�GL�FDVV���VH]��,��VHQW��
������������Q������±�UHO��/D�*LRLD��7ULEXQDOH�GL�9HURQD��VHQW�������������������������
Q�������±�HVW��'L�&DPLOOR��&DVV��3HQ��� VHQW�� Q��������GHO�������������&RUWH�GL�&DVV���
VH]��9�3HQDOH��Q��������������PDU]R�������3UHV��&DODEUHVH��&RUWH�GL�&DVV���VH]��9�3HQ���
VHQW��Q�������������&RUWH�GL�&DVV��6H]��,,,�3HQ���VHQW��Q��������������/¶XOWLPR�VFRQFHU�
WDQWH�HSLVRGLR�GL�UD]]LVPR�LQ�RUGLQH�GL�WHPSR�q�DYYHQXWR�LQ�XQ�VXSHUPHUFDWR�GL�5DYHQ�
QD�H�QRQ�KD�DQFRUD�YLVWR�FRQFOXVR�LO�VXR�LWHU�SURFHVVXDOH��/D�SURFXUD�GHOOD�FLWWj�DGULDWLFD�
KD�FRQWHVWDWR�DOO¶LPSXWDWR�O¶DJJUDYDQWH�GHOOD�GLVFULPLQD]LRQH�UD]]LDOH�YLVWR�FKH�LO�VLJQR�
UH�LQ�TXHVWLRQH��XQ�FLQTXDQWHQQH�GL�QD]LRQDOLWj�LWDOLDQD��PHQWUH�HUD�LQ�ILOD�DOOD�FDVVD�GHO�
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3DUWLFRODUPHQWH� HVHPSOLILFDWLYR� GL� TXHVWH� FRQGRWWH� LO� FDVR� FKH� DO�
O¶HSRFD�VXVFLWz�VFDOSRUH��SRL�ULSHWXWRVL� WULVWHPHQWH�H�FRQ�SUHRFFXSDQWH�
IUHTXHQ]D�QHJOL� DQQL� VXFFHVVLYL��DIIURQWDWR�GDOOD� VHQWHQ]D�GHOOD�6XSUH�
PD�&RUWH� GL� &DVVD]LRQH�� ,,,� VH]�� 3HQ��� VHQW�� Q��������� GHO� �����������
FKLDPDWD� D� JLXGLFDUH� LO� FRPSRUWDPHQWR� GL� XQD� EDULVWD� LWDOLDQD� FKH� VL�
ULILXWz�GL�VHUYLUH�EHYDQGH�QHO�SURSULR�EDU�DG�DOFXQL�FOLHQWL�SHUFKp�FLWWD�
GLQL� H[WUDFRPXQLWDUL� GL� HWQLD� QRUGDIULFDQD� H� UHOLJLRQH� LVODPLFD���� 6L� q�
SRL� DVVLVWLWR� QHO� QRVWUR� 3DHVH� DQFKH� DG� DWWHJJLDPHQWL� GL� LQGLIIHUHQ]D�
VRFLDOH�� GL� DSSDUWHQHQ]D� VHQ]D� FUHGHUH� H� SHUVLQR� GL� ULWRUQR� GL� SLFFROL�
IRQGDPHQWDOLVPL�UHOLJLRVL���� ILQR�DG�DUULYDUH�D�FRQVROLGDWH�VWRULH�GL�DF�
FRJOLHQ]D� HG� LQWHJUD]LRQH� �VL� SHQVL� SHU� WXWWL�� DOOD� JUDQGH� HVSHULHQ]D�GL�
LQWHJUD]LRQH�GHOOD�FDVEDK�GL�0D]DUD�GHO�9DOOR��SRWHQWH�HVHPSLR�GL�FRO�
ODERUD]LRQH� VRFLDOH� H� UHFHQWHPHQWH� DQFKH�GL� ULTXDOLILFD]LRQH�XUEDQD���
ILQR�D�UHJLVWUDUH�OD�SUHVHQ]D�GL�DOFXQL�DWWRUL�GHOOD�VRFLHWj�FLYLOH�LWDOLDQD�
FKH�VL�VRQR�RSSRVWL�DWWLYDPHQWH�DOOH�SROLWLFKH�GL�HVFOXVLRQH�GHJOL�LPPL�
JUDWL����1RQ�VRQR�SRL�IRUWXQDWDPHQWH�PDQFDWL�ULFKLDPL��SXEEOLFL�H�SULYD�
WL��D�SUDWLFDUH�OD�VROLGDULHWj�FRPH�YDORUH�FKH�DSSDUWLHQH�QHO�SURIRQGR�VLD�
DOOD�FXOWXUD�FULVWLDQD�FKH�D�TXHOOD�ODLFD��

VXSHUPHUFDWR��VHFRQGR�QXPHURVL� WHVWLPRQL�HUD�HVSORVR��VHQ]D�PRWLYR��FRPLQFLDQGR�DG�
RIIHQGHUH�XQ�FLWWDGLQR�GL�RULJLQH�FHQWURDIULFDQD�H�VXR�ILJOLR�FRQ�SDUROH�GL�FKLDUR�VHJQR�
GLVFULPLQDWRULR��

���&IU��9� 9$/,*1$1,��'LVFULPLQD]LRQL�UD]]LDOL��1RWD�D�&RUWH�GL�&DVVD]LRQH��,,,�VH]��
3HQ���VHQW��Q���������GHO�������������LQ�6WXGLXP�,XULV���������������������

���6FRQFHUWDQWH�TXDQWR�DFFDGXWR�GL� UHFHQWH� D�%RORJQD�GRYH�XQ� IRUQDLR�q� VWDWR� DJ�
JUHGLWR�QHO�VXR�ORFDOH�GD�XQ�DYYHQWRUH�FKH�ULWHQHYD�YLOLSHQGLRVL�SHU�OD�UHOLJLRQH�FDWWROLFD�
L�ELVFRWWL�D�IRUPD�GL�EDUD�FRQ�XQD�FURFH�VRSUD�FUHDWL�H�PHVVL�LQ�YHQGLWD�GDO�IRUQDLR�SHU�
IHVWHJJLDUH�+DOORZHHQ�� 9HGL�+DOORZHHQ�� ELVFRWWL� D� IRUPD� GL� EDUD� IDQQR� LQIXULDUH� XQ�
��HQQH��LQ�ZZZ�LOUHVWRGHOFDUOLQR�LW�ERORJQD�KDOORZHHQ«�����RWWREUH����������

���&IU��5LQDVFH�O¶DQWLFD�&DVEDK�GL�0D]DUD�GHO�9DOOR��LQ�*LRUQDOH�GL�6LFLOLD��HG��7S��
���JLXJQR�������6XOOD�VWRULD��QDWXUD�H�IXQ]LRQH�GHOOD�³&DVEDK´��GDOO¶DUDER�TD DED�FKH�
VLJQLILFD�³FLWWDGHOOD��URFFD´��YHGL�OR�VWXGLR�GL�)� 5,==2��/D�&DVEDK�GL�0D]DUD��'DOO¶HW�
QLFR�DOO¶HVRWLFR��LQ�'LDORJKL�0HGLWHUUDQHL��Q�����VHWWHPEUH�������

���6L�SHQVL�DOOD�FRQGL]LRQH�GL�DOFXQH�2QJ�DWWLYH�QHOOD�IRUQLWXUD�GL�VHUYL]L�PHGLFL�DJOL�
LPPLJUDWL�LUUHJRODUL��DG�HV��1DJD�H�2VI��R�VLPLOPHQWH��DG�DVVRFLD]LRQL�FKH�VL�EDWWRQR�LQ�
JLXGL]LR�FRQWUR�PLVXUH�GLVFULPLQDWRULH�FRPH�µ$YYRFDWL�SHU�1LHQWH¶��&IU��0� $0%526,1,��
1HWZRUNLQJ�� SURWHVWD�� DGYRFDF\�� DLXWR�� /D� VRFLHWj� FLYLOH� LWDOLDQD� H� JOL� LPPLJUDWL�� LQ�
0RQGL�PLJUDQWL��Q�������������������
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&RPSRUWDPHQWL� GXQTXH� VWUXWWXUDOPHQWH� LQ� FRQIOLWWR� WUD� ORUR� H� FKH�
VHPEUDQR� UHVWLWXLUH� O¶LPPDJLQH� GL� XQ�3DHVH� FRPEDWWXWR�� D� YROWH� TXDVL�
VFKL]RIUHQLFR�VXO�WHPD�DFFRJOLHQ]D�H�FRQIURQWR�FRQ�OD�GLYHUVLWj�HWQLFR�
FRQIHVVLRQDOH���PD�FKH�q��VXR�PDOJUDGR��LQQHJDELOPHQWH�SULPD�QDWXUDOH�
IURQWLHUD�GL�FKL�FHUFD�GL�HQWUDUH�QHO�GLFLRWWR�SHU�FHQWR�GHO�PRQGR�ULFFR��
O¶(XURSD� GHVWLQDWDULD� GL� XQD� SUHVVLRQH� SRWHQWH� GHO� FRQWLQHQWH� DIULFDQR�
�DJJUHGLWR�D�VXD�YROWD�GD�IDPH��SDQGHPLH�H�JXHUUH�ORFDOL�H�GL�UHOLJLRQH��
H� GL� SDUWH� GHO� 0HGLR� 2ULHQWH�� SRWHQWHPHQWH� LQILDPPDWR� GDO� FRQIOLWWR�
VLULDQR� H� GDO� SURFHVVR� GL� GLVVROX]LRQH� GL� 6WDWL� QD]LRQDOL� FRPH�/LELD� H�
,UDT�VRWWR� L�FROSL�GHO�QDVFHQWH� �H�VHGLFHQWH��6WDWR� LVODPLFR��� �,�6�,�6��±�
,VODPLF�6WDWH�RI�,UDT�DQG�6\ULD�����

6LDPR�LQ�SUHVHQ]D�TXLQGL�GL�FRQGRWWH�VRFLDOL��TXHOOH�GLVFULPLQDWRULH��
YHULILFDWHVL�LQ�,WDOLD�FRQWUR�RELHWWLYL�EHQ�LGHQWLILFDWL��RYYHUR�VRSUDWWXWWR�
QHL�ULJXDUGL�H�LQ�FRQWUDSSRVL]LRQH�GL�SHUVRQH�GL�FRORUH�H�R�GL�IHGH�PXV�
VXOPDQD� SUHVHQWL� QHO� 3DHVH�� XQ� ELQRPLR� YHUVR� FXL�� GL� UHFHQWH�� VL� q� LQ�
PDVVLPD�SDUWH� FDQDOL]]DWR� O¶RGLR� VRFLDOH�QHOOD�SHQLVROD��4XHVWD� FKLDUD�
GLUH]LRQH�GHOO¶RGLR�FRQIHVVLRQDOH�YHUVR�XQD�UHOLJLRQH�FRQVLGHUDWD�³FDW�
WLYD´�H�YHUVR�FXL�VL�FKLHGH�SURWH]LRQH�GD�SDUWH�GHOOR�6WDWR���q�DQFKH�DOL�
PHQWDWD�GDOO¶RSHUD�QHIDVWD�GHO� WHUURULVPR� LQWHUQD]LRQDOH� IRQGDPHQWDOL�
VWD� GL�PDWULFH� LVODPLFD��� H� GDJOL� XPRUL� DQWL�RFFLGHQWDOL� H� DQWL�FULVWLDQL�

���&IU��&� &$5',$�� ,PPLJUD]LRQH�H�PXOWLFXOWXUDOLWj�� LQ�)� '¶$*267,12� �D� FXUD�GL���
9DORUL� JLXULGLFL� IRQGDPHQWDOL�� 5RPD�� ������ ����� FKH� ULOHYD� H� VRWWROLQHD�� LQ� PDQLHUD�
FRQGLYLVLELOH��OH�RVFLOOD]LRQL�SROLWLFKH�H�OHJLVODWLYH�LQ�PDWHULD�GL�LPPLJUD]LRQH�FKH�KDQ�
QR�FDUDWWHUL]]DWR�LQ�TXHVWL�XOWLPL�DQQL�LO�FRQWHVWR�LWDOLFR��³«WHQGHQ]H�IUDQFDPHQWH�ODVVL�
VWH�� SHU� PDQFDQ]D� GL� FRQVDSHYROH]]D� GHL� SUREOHPL� FKH� O¶LPPLJUD]LRQH� FRPSRUWD�� R�
HFFHVVLYDPHQWH� UHVWULWWLYH� FKH� KDQQR� VIUXWWDWR� LQVRIIHUHQ]H� GHOO¶RSLQLRQH� SXEEOLFD� VX�
TXHVWLRQL�GHOLFDWH�FKH�LQYHVWRQR�OD�YLWD�TXRWLGLDQD�H�JOL�HOHPHQWDUL�UDSSRUWL�WUD�FLWWDGLQL�
H�VWUDQLHUL´��

���&IU�� $�%� $7:$1�� ,VODPLF� 6WDWH�� WKH� GLJLWDO� FDOLSKDWH�� 2DNODQG�� ����� QRQFKp�
0��02/,1$5,�� ,O� FDOLIIDWR�GHO� WHUURUH��SHUFKp� OR�6WDWR� LVODPLFR�PLQDFFLD� O¶2FFLGHQWH��
0LODQR��������

���&IU��%� %$//$5',1,��,6,6��LO�PDUNHWLQJ�GHOO¶$SRFDOLVVH��0LODQR��������
���9HGL��VXO�SXQWR��OH�FRQGLYLVLELOL�ULIOHVVLRQL�GL�0� 9(1785$��*ULOOR�SDUODQWH�R�3L�

QRFFKLR"� &RPH� VWD� QDVFHQGR� LO� GLULWWR� HFFOHVLDVWLFR� GHOO¶,WDOLD� PXOWLFXOWXUDOH�� LQ�
$��)8&&,//2��D�FXUD�GL���0XOWLUHOLJLRVLWj�H�UHD]LRQH�JLXULGLFD��7RULQR�������������

���9HGL�VXO�SXQWR�$� 63$7$52��,O IRQGDPHQWDOLVPR�LVODPLFR��GDOOH�RULJLQL�D�%LQ�/D�
GHQ��5RPD�������QRQFKp�(� 3$&(��,O�UHJLPH�GHOOD�YHULWj��%RORJQD��������SDUWH�,,,�±�,O�
IRQGDPHQWDOLVPR�LVODPLFR������VV��
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FKH�SHUYDGRQR�PROWL�WHUULWRUL�VWRULFL�GHOOD�8PPDK��FRQ�SXQWH�GL�YHUR�H�
SURSULR�PDUWLULR� GHOOH� HQFODYHV� FULVWLDQH�� 7XWWR� FLz� QRQ� DLXWD� OD� FRP�
SUHQVLRQH� H� O¶LQWHUD]LRQH� WUD� PRQGL� JLj� VWUXWWXUDOPHQWH�PROWR� GLYHUVL��
FRVu�FRPH�QRQ�VHPEUD�UHQGHUH�XQ�EXRQ�VHUYL]LR�DO�GLDORJR�LQWHUUHOLJLR�
VR�XQD�YLVLRQH�JLRUQDOLVWLFD�ULGXWWLYD�H�UR]]D�GL�XQ�,VODP�ULVSHWWR�DO�TXD�
OH�SUHJLXGL]L�H� OXRJKL� FRPXQL�SHVDQR�� UHOLJLRQH�FRQVLGHUDWD�QRQ�FRPH�
XQ�PRQGR�FRPSRVLWR�FRPH�LQYHFH�GL� IDWWR�q��PD�SLXWWRVWR�XQ�PRGHOOR�
XQLFR��LPPXWDELOH�H�YRWDWR�DO�PDOH����

,Q� TXHVWR� TXDGUR� DOODUPDQWH� H� DOODUPDWR�� GRYH� SROLWLFD� H� UHOLJLRQH�
JXDUGDQR�L�PLJUDQWL�GD�SXQWL�GL�RVVHUYD]LRQH�GLYHUVL��O¶LGHQWLWj�UHOLJLRVD�
H� LO� VXR� SLHQR� H� OLEHUR� HVHUFL]LR� JLRFDQR� VLFXUDPHQWH� XQ� UXROR� IRQGD�
PHQWDOH��/D�GHULYD�³DVVLPLOD]LRQLVWD�DOO¶LWDOLDQD´��FKH�YLDJJLD�QHO�3DHVH�
GL�SDUL�SDVVR�FRQ�XQ�PXOWLFXOWXUDOLVPR�LQ�ODUJD�SDUWH�GLVRUGLQDWR��DYDQ�
]D�LPSODFDELOPHQWH��FRPH�WHVWLPRQLDQR�LO�IORULOHJLR�GL�QRUPH�GL�GHWWD�
JOLR� DSSURYDWH� VRSUDWWXWWR�QHOOH�5HJLRQL�� QHOOH�3URYLQFH� H�QHL�&RPXQL�
GHO�1RUG�GHOOD�SHQLVROD����1RUPH�VSHVVR�YROWH�D�VFDYDUH�XQD�IUDWWXUD�WUD�
L�PLJUDQWL�H�OD�SRSROD]LRQH�UHVLGHQWH��SURSRQHQGR�XQ�PRGHOOR�FKLXVR�H�
DXWRVXIILFLHQWH�� EDVDWR� VXOOD� SDXUD� GHOO¶DOWUR� H� QHO� FRQYLQFLPHQWR� FKH�
LPSRQHQGR�D�FKL�DUULYD�GL�DGHJXDUVL�LQ�WRWR�DL�YDORUL�WUDGL]LRQDOL�VL�SRV�
VD�DQQXOODUH� O¶LGHQWLWj�GL�SURYHQLHQ]D�GHOOD�SHUVRQD�H�DYHUH�FRVu�PHQR�
SUREOHPL� VRFLDOL� QHOO¶LPPHGLDWR�� LPSRQHQGRJOL� GL� YLYHUH� GL� ILDQFR� DO�
VLVWHPD� VHQ]D� HVVHUH� R� SUHWHQGHUH� GL� HVVHUH� VH� VWHVVL���� 3HU� GLUOD� FRQ�
%DXPDQ��LQ�TXHVWH�FRPXQLWj�³«OD�YRJOLD�G¶LGHQWLWj�QDVFH�GDO�GHVLGHULR�

���9HGL�'� '(�0$6,��0DSSD�PXQGL��0RGHOOL�GL�YLWD�SHU�XQD�VRFLHWj�VHQ]D�RULHQWD�
PHQWR��0LODQR�� ������ FKH� ULOHYD� FRPH�� ³«LO�PRGHOOR�PXVXOPDQR� VL� FRQQRWD� SHU� XQD�
GXUD�FRPSDWWH]]D�H��DO�WHPSR�VWHVVR��SHU�XQD�IUDPPHQWDULHWj�GLVSHUVLYD�H�FRQWUDGGLWWR�
ULD´��

���9HGL�VXO�SXQWR�3� &216257,��1XRYL�UD]]LVPL�H�GLULWWR�LQWHUFXOWXUDOH��'HL�SULQFLSL�
JHQHUDOL�H�GHL�UHJRODPHQWL�FRQGRPLQLDOL�QHOOD�VRFLHWj�PXOWLFXWXUDOH��LQ�ZZZ�VWDWRHFKLH�
VH�LW��RWWREUH�������SDU����J������VV��3HU�LO�WHVWR�GL�PROWL�GL�TXHVWL�SURYYHGLPHQWL�HPDQDWL�
GDJOL� HQWL� ORFDOL� VRSUDWWXWWR� QHO�1RUG�HVW� GHO� 3DHVH�� VLD� FRQVHQWLWR� ULPDQGDUH� D�$� '(�
272��D�FXUD�GL���6LPEROL�H�SUDWLFKH�UHOLJLRVH�QHOO¶,WDOLD�³PXOWLFXOWXUDOH´��4XDOH�ULFRQR�
VFLPHQWR�SHU�L�PLJUDQWL"��5RPD��������'RFXPHQWD]LRQH������VV��

���3HU�DSSURIRQGLUH�L�IRQGDPHQWL�VRFLR�ILORVRILFL�DOOD�EDVH�GHOOD�FRPSOHVVD�UHOD]LRQH�
WUD� FXOWXUD�� VRFLHWj� H� QXRYL� UD]]LVPL� FIU�� 3� &216257,��&RQIOLWWL�� PHGLD]LRQH� H� GLULWWR�
LQWHUFXOWXUDOH��3LVD��������LQ�SDUWLFRODUH��������
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GL�VLFXUH]]D«´����(�QHO�FRQWHPSR�QRQ�VL�SXz�QRQ�FRQVLGHUDUH�FRPH�LO�
QRGR�GHOOD�FRQYLYHQ]D�VLD�OD�YLWD�LQ�Vp��/D�YLWD�GL�WXWWL��,O�SUREOHPD�GHO�
ULFRQRVFLPHQWR�SROLWLFR�GL�TXHVWH�HVLVWHQ]H�PLJUDQWL�H�OD�WXWHOD�VWHVVD�H�
SULPDULD�GHOOD�³QXGD�YLWD´�GL�FRORUR�FKH�DUULYDQR�GD�XQD�SDUWH��QRQFKp�
GDOO¶DOWUD��OH�SDXUH�GL�HVVHUH�FRORQL]]DWL�H�VRSUDIIDWWL��LQ�GHILQLWLYD�LO�GL�
VDJLR�GL�YLYHUH�LQ�XQD�FRPXQLWj�OHQWDPHQWH�WUDVIRUPDWD�GD�FXOWXUH�DOWUH�
H�LQ�FXL�QRQ�FL�VL�ULFRQRVFH�SL���RGLHUQR�GLOHPPD�GL�FKL�F¶HUD�JLj��

/H�FRPXQLWj�SROLWLFKH�HVLVWRQR�QRQ�VROR�H�QRQ�WDQWR�SHUFKp�FRQGLYL�
GRQR�UHJROH�H�OLPLWL�PD�VRSUDWWXWWR�SHUFKp�YL�VRQR�SHUVRQH�OHJDWH�D�WHU�
ULWRUL�GD�XQD�QDUUD]LRQH�FRQGLYLVD��GD�XQD�FRUQLFH�GL�VHQVR��/¶DUULYR�GHL�
PLJUDQWL�FKH�D�WUDWWL�DVVXPH�DVSHWWL�GD�HVRGR�ELEOLFR��DLXWDWR�GD�XQD�IDVH�
VWRULFD�IDYRUHYROH�FKH�q�TXHOOD�GL�XQD�JOREDOL]]D]LRQH�FKH�DXPHQWD�O¶LQ�
WHU�FRQQHVVLRQH��DFXLVFH�OR�VTXLOLEULR�GHPRJUDILFR�FXOWXUDOH�GHL�WHUULWRUL�
FKH� ULFHYRQR��(G� LQILWWLVFH�SDXUH�H�FDOLEUDWH�GLPHQWLFDQ]H��1RQ�q�SUR�
EDELOPHQWH�VROR�XQ�FDVR�FKH�O¶,WDOLD�QRQ�DEELD�DQFRUD�UDWLILFDWR�OD�&RQ�
YHQ]LRQH� VXOOD�SURWH]LRQH�GHL� GLULWWL� GL� WXWWL� L� ODYRUDWRUL�PLJUDQWL� H� GHL�
PHPEUL�GHOOH�ORUR�IDPLJOLH��³GLPHQWLFDQ]D´�FKH�OD�VRWWUDH�DO�PRQLWRUDJ�
JLR�GHO�&RPLWDWR�VXL�ODYRUDWRUL�PLJUDQWL�GHOOH�1D]LRQL�8QLWH����

(�FRVu��VL�ULSURSRQH�LO�WHPD�FODVVLFR�SHU�JOL�HFFOHVLDVWLFLVWL��PD�GLIIL�
FLOH�GD�FRPSUHQGHUH�SHU�FKL�QRQ�VL�RFFXSD�GL�UDSSRUWL�WUD�6WDWR�H�&KLHVH��
OD� TXDHVWLR� GHOOD� GRSSLD� OHWWXUD� GHOOH� FRVH�� TXHOOD� GHOOR�6WDWR� H� TXHOOD�
GHOOH� FRQIHVVLRQL� UHOLJLRVH� FKH�� VXO� FRPH� PXRYHUVL� LQ� FRQFUHWR� QHOOD�
VSLQRVD�PDWHULD�GHO�FRQYLYHUH��VRQR�GL�UHFHQWH�HQWUDWL�LQ�GLUHWWD�SROHPL�
FD�� 3HU� GLUOD� FRQ� OH� SDUROH� GL�0DXUR�0DJDWWL�� ³«VXO� SLDQR� SROLWLFR� q�
VHPSUH� SL�� HYLGHQWH� O¶LQVXIILFLHQ]D� GHL� QRVWUL� DVVHWWL� LVWLWX]LRQDOL� >«@�
VXO�SLDQR�UHOLJLRVR��OD�&KLHVD�&DWWROLFD�q�JLXVWDPHQWH�VROOHFLWDWD�D�YHUL�
ILFDUH�OD�SURSULD�FDSDFLWj�GL�SUDWLFDUH�SHU�SULPD�O¶RVSLWDOLWj��VYLOXSSDQGR�
QHO�FRQWHPSR�OH�FRQGL]LRQL�GL�XQ�GLDORJR�FRQ�O¶,VODP��ULVSHWWR�DO�TXDOH�L�
WHUPLQL� GHOOD� FRQYLYHQ]D�� LQ� (XURSD� H� QRQ� VROR�� ULPDQJRQR� DQFRUD� LQ�
ODUJD�SDUWH�GD�FKLDULUH«´����

���&IU��=� %$80$1��9RJOLD�GL�FRPXQLWj��%DUL�5RPD������������
���$$�99���&RPLWDWR�218�VXL� ODYRUDWRUL�PLJUDQWL�� LQ�$QQXDULR�GHL�GLULWWL�XPDQL��

3DGRYD�������������
���&IU��0� 0$*$77,��6XOO¶LPPLJUD]LRQH�OD�GLDOHWWLFD�SRVVLELOH�WUD�&KLHVD�H�*RYHU�

QR��LQ�,O�&RUULHUH�GHOOD�6HUD�����DJRVWR�����������
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,O�WHU]R�3UHVLGHQWH�GHJOL�6WDWL�8QLWL�7KRPDV�-HIIHUVRQ�DPDYD�VSHVVR�
ULFRUGDUH�FRPH��³/D�UHOLJLRQH�q�XQD�EHQHGL]LRQH�VH�HVVD�ULGHVWD�OR�VSLUL�
WR� FLYLOH�� XQD� ³PDOHGL]LRQH´� VH� GLYHQWD� XQ� SUHWHVWR� SHU� OD� GLVFULPLQD�
]LRQH´����(�RJJL��QRQRVWDQWH�WXWWH�OH�GLIILFROWj�GHOOD�IDVH��QHJDUH�LO�UXROR�
GHOOD�UHOLJLRQH�QHOOD�FRVWUX]LRQH�LQWHOOLJHQWH�H�SDUWHFLSDWD�GL�XQD�VRFLHWj�
FLYLOH�� GRSR� OD� ILQH� GHL� WRWDOLWDULVPL�� VDUHEEH� XQ� HUURUH� VWRULFR� GD� QRQ�
ULSHWHUH��

(�TXL��SURSULR�LQ�TXHVWD�SDUWLWD��LO�GLULWWR�HFFOHVLDVWLFR�LWDOLDQR�q�VWDWR�
QHOO¶XOWLPR�YHQWHQQLR�XQR�GHJOL� DWWRUL�GHO� FRPSOHVVR� VFHQDULR�� SURWHJ�
JHQGR��QXWUHQGR� H� ULSURSRQHQGR�TXHL� SULQFLSL� IRQGDPHQWDOL� H� VXSUHPL�
FKH�D� OLYHOOR�FRVWLWX]LRQDOH�H�QRQ�KDQQR�UDSSUHVHQWDWR� OD�VSLQD�GRUVDOH�
GHO�YLYHUH�DQ]L��GHO�FRQYLYHUH�GHPRFUDWLFR�H�FHUFDQGR��SHU�TXDQWR�VWRUL�
FDPHQWH� SRVVLELOH�� GL� WUDGXUUH� FRQFUHWDPHQWH� OD� QRYLWj� GHOOD� SOXUDOLWj�
UHOLJLRVD�LQ�SOXUDOLVPR�UHOLJLRVR��&HUWR��LQ�TXHVWD�IDVH��DOFXQL�GL�TXHVWL�
VWUXPHQWL�QRUPDWLYL�PRVWUDQR�O¶XVXUD�GHJOL�DQQL��,Q�DVVHQ]D�GL�XQD�OHJ�
JH�JHQHUDOH�VXOOD� OLEHUWj�UHOLJLRVD��� L�TXDWWUR�³FDSLVDOGL´�GHO�VLVWHPD�GL�
UHOD]LRQL� WUD�6WDWR�H�&KLHVH�LQ�,WDOLD�RYYHUR�LO�&RQFRUGDWR�� OH�,QWHVH�� LO�
UHOLWWR� QRUPDWLYR� GHOOD� OHJJH� VXL� FXOWL� DPPHVVL��� H�� QRVWUR� PDOJUDGR��
O¶RQGLYDJD�H�VSHVVR�SRFR�DWWHQWD�±�PD�VHPSUH�SL��QXPHULFDPHQWH�FRQ�
VLVWHQWH�±�JLXULVSUXGHQ]D�LQ�PDWHULD��IDQQR�VHPEUDUH�LO�GLULWWR�HFFOHVLD�
VWLFR�LQ�ULWDUGR�VXOOD�IDVH����XQD�PDWHULD�TXDVL�GHVLGHURVD�GL�FRQJHODUH�VH�
VWHVVD�SHU�HYLWDUH�GL�ULGLVFXWHUH�LQ�XQ�VHQVR�R�QHOO¶DOWUR�TXDQWR�IDWLFRVD�
PHQWH�UDJJLXQWR��0D�VDUHEEH�LQHVDWWR�H�LQJHQHURVR�FRQFOXGHUH�LQ�TXH�
VWR� VHQVR�� 6H� TXDOFXQR� KD� GDWR� RUGLQH� LQ� TXHVWL� DQQL� DOOD� GLVSHUDQWH�
IUDPPHQWD]LRQH�QRUPDWLYD�FKH�KD�FDUDWWHUL]]DWR�OH�FRPSOHVVH�UHOD]LRQL�
PXOWLOLYHOOR�QHOO¶DPELWR�GHO�VHWWRUH�ODZ�DQG�UHOLJLRQ�q�VWDWD�SURSULR�TXH�
VWD� FRPXQLWj� VFLHQWLILFD�� &HUWR� DOFXQL� VWUXPHQWL� GHOOD� GLVFXVVLRQH� VXO�

���&RVu�FRPH�ULFRUGD�*� *,25(//2��/DLFL�H�FDWWROLFL��OR�VSD]LR�GHO�GLDORJR��LQ�&RU�
ULHUH�GHOOD�VHUD����PDJJLR�������

���6L�YHGDQR�VXO�WHPD�OH�ULIOHVVLRQL�GL�*� &$686&(//,��,O�SOXUDOLVPR�LQ�PDWHULD�UHOL�
JLRVD� QHOO¶DWWXD]LRQH� GHOOD� &RVWLWX]LRQH� DG� RSHUD� GHO� OHJLVODWRUH� UHSXEEOLFDQR�� LQ�
6��'20,$1(//2��D�FXUD�GL���'LULWWR�H�UHOLJLRQH�LQ�,WDOLD��%RORJQD������������

���3HU�WXWWL��D�FRPPHQWR�GHOO¶LPSLDQWR��OD�VWRULD��L�OLPLWL�H�OD�IXQ]LRQH�RGLHUQD�GHOOD�
/HJJH� ��� JLXJQR� Q������������ Y��0� 7('(6&+,�� /D� OHJJH� VXL� FXOWL� DPPHVVL�� LQ�'LU��
(FFO����������������

���&IU��0� 9(1785$��*ULOOR�SDUODQWH�R�3LQRFFKLR"�&RPH�VWD�QDVFHQGR�LO�GLULWWR�HF�
FOHVLDVWLFR�GHOO¶,WDOLD�PXOWLFXOWXUDOH��LQ�$� )8&&,//2��D�FXUD�GL���RS��FLW��������
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SLDQR�GHOOH�VFLHQ]H�VRFLDOL�KDQQR�QHJOL�DQQL�DPSOLDWR��D�YROWH�WURSSR��OD�
ORUR�SRUWDWD�RSHUDWLYD�H� FRQFHWWL� FRPH� ODLFLWj���� VHFRODUL]]D]LRQH���� VR�
YUDQLWj���HG�LGHQWLWj���KDQQR�DVVXQWR�QHOOH�GLYHUVH�OHQWL�GL�LQJUDQGLPHQ�
WR�JHR�SROLWLFKH�VLJQLILFDWL�VSHVVR�D�YROWH�PROWR�GLYHUVL�H�JOL�HFFOHVLDVWL�
FLVWL�±�LQ�SDUWLFRODUH�FKL�³IUHTXHQWD´�OD�PDWHULD�GHO�GLULWWR�HFFOHVLDVWLFR�
FRPSDUDWR�±�VHPEUDQR�HVVHUH�SLHQDPHQWH�DYYHUWLWL�GHO�SUREOHPD��

'LIILFROWj�VHPDQWLFR�PHWRGRORJLFKH�H�GLIILGHQ]H�JHR�SROLWLFKH�YHUVR�
O¶,VODP� D� SDUWH�� DOFXQL� VWUXPHQWL� FRVWLWX]LRQDOL� PRVWUDQR� UHDOPHQWH� OD�
FRUGD��XQD�SHU�WXWWH�OD�SURFHGXUD�GHOO¶DUW����,,,�FRPPD�GHOOD�&DUWD�IRQ�
GDPHQWDOH��OH�F�G��,QWHVH����YHVWLWR�QRUPDWLYR�FKH�QRQ�q�RJJL�LQ�JUDGR�GL�
VRGGLVIDUH�SLHQDPHQWH��SHU�VXD�QDWXUD�H�FRQFH]LRQH��D�PHQR�FKH�QRQ�VH�
QH� IDYRULVFD� XQD�GLIIXVD� H�GLYHUVD� DSSOLFD]LRQH���� OH� QHFHVVLWj�GL� UHOD�
]LRQH�WUD�6WDWR�LWDOLDQR�HG�,VODP��'LIILFROWj�FKH��FRPXQTXH��QRQ�KD�DYX�
WR�H�QRQ�SRWUj�DYHUH��OD�IRU]D�GL�DUUHVWDUH�OD�SHQHWUD]LRQH�UHDOH�H�VHPSUH�
SL��DXWRUHJRODPHQWDWD�GHOOD�8PPDK�QHO�3DHVH��FRPXQLWj�LVODPLFKH�FKH�

���&RQGLYLVLELOH�� D� WDO� SURSRVLWR�� OD� ULIOHVVLRQH� GL� 6� '20,$1(//2��/H� JDUDQ]LH� GL�
ODLFLWj�FLYLOH�H�OLEHUWj�UHOLJLRVD��QHO�PDWULPRQLR��DO�ELYLR��ILGDUVL�GL�SL��GHOOD�ULVFKLRVD�
DWWXD]LRQH�GHJOL� DQWLFKL� GLULWWL� GHOOD�GHPRFUD]LD�R�GHOOH� SURPHVVH�GL� XQ�QXRYR�GLULWWR�
FRQYHQ]LRQDOH�³GL�FODVVH´"� LQ�$� )8&&,//2��D�FXUD�GL���RS��FLW��������FKH�ULOHYD�FRPH��
³'L�TXHVWL� WHPSL�� D� YROHUVL�PDQWHQHUH� OXFLGL�� FRQYLHQH�� LQIDWWL�� FKH� DQFKH� OD�/DLFLWj� ±�
FRVu�FRPH�OD�'HPRFUD]LD�±�FRPLQFL�D�UHFLWDUH�DG�DOWD�YRFH� LO�VXR�³WHUULELOH�VHUPRQH´��
PRVWUDQGRVL�D�WXWWL��VHQ]D�LQILQJLPHQWL��QHOOD�QXGD�YHVWH�GL�XQD�EXRQD�WHFQLFD�UHJRODWUL�
FH�GHO�SOXUDOLVPR«´��6XOO¶RJJHWWR�GHOOD�ODLFLWj�FRPH�WHUPLQH�IRQGDPHQWDOH�GHO�SUREOH�
PD�Y��3� 67()$1Î��/D�ODLFLWj�QHOO¶HVSHULHQ]D�JLXULGLFD�GHOOR�6WDWR��%DUL��������

���&IU��5� 5(021'��/D�VHFRODUL]]D]LRQH��5HOLJLRQH�H�VRFLHWj�QHOO¶(XURSD�FRQWHPSR�
UDQHD��WUDG��LW��GL�0��6DPSDROR��5RPD�%DUL��������

���6XO� WHPD�YHGL�OH�ULIOHVVLRQL�GL�0� 5,&&$��0HWDPRUIRVL�GHOOD�VRYUDQLWj�H�RUGLQD�
PHQWL� FRQIHVVLRQDOL��3URILOL� WHRULFL�GHOO¶LQWHJUD]LRQH� WUD�RUGLQDPHQWL�QHO�GLULWWR� HFFOH�
VLDVWLFR�LWDOLDQR��7RULQR��������

���&IU��*� 3,12��,GHQWLWj�SHUVRQDOH��LGHQWLWj�UHOLJLRVD�H�OLEHUWj�LQGLYLGXDOH��LQ�4XD�
GHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��Q�������������������

���/D�GLVFUH]LRQDOLWj� SROLWLFD� �TXDOFKH�YROWD� WUDPXWDWDVL� LQ� RVWUX]LRQLVPR��QHO� SUR�
FHVVR�GL�QHJR]LD]LRQH�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�GLYHUVH�GDOOD�FDWWROLFD�ULVFKLD�GL�UHQ�
GHUH� FRO� WHPSR�PDUJLQDOH� OR� VWUXPHQWR�GHOOH� ,QWHVH��FIU��$� *8$==$5277,��5LFRQRVFL�
PHQWR� SROLWLFR� H� ULFRQRVFLPHQWR� JLXULVSUXGHQ]LDOH� GHL� JUXSSL� UHOLJLRVL�� LQ�4XHVWLRQH�
*LXVWL]LD��Q���������������

���&RPH�FRUUHWWDPHQWH�DXVSLFD�*� '$00$&&2��0XOWLFXOWXUDOLVPR�H�PXWDPHQWR�GHO�
OH�UHOD]LRQL� LQ $� )8&&,//2��D�FXUD�GL���RS��FLW�
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LQIDWWL�FRQWDQR�VXO�WHUULWRULR�LWDOLDQR�ROWUH�VHLFHQWR�OXRJKL�GL�FXOWR�PDS�
SDWL����/D�PDQFDQ]D�GL�XQD�EXRQD�QRUPDWLYD�FKH�VWDELOL]]L�H�FKLDULILFKL�
GHILQLWLYDPHQWH� OH� UHOD]LRQL� WUD� OH�SDUWL� �DO�GL� Oj�GL� ORGHYROL�SURPXOJD�
]LRQL�GL�PDQLIHVWL�FXOWXUDOL�H�FDUWH�GL�LQWHQWL�H�YDORUL��QRQ�SRWUj�LPSHGLUH�
FKH� FDUVLFDPHQWH� L� GLULWWL� QHJDWL� R� DIILHYROLWL�� VRVWHQXWL� GDOOD� IRU]D� GHL�
QXPHUL��FHUFKLQR�FRPXQTXH�SHUFRUVL�SRVVLELOL�SHU�OD� ORUR�DIIHUPD]LRQH�
QHOOD�YLWD�GL�RJQL�JLRUQR��

���,O� GLULWWR� DQWLGLVFULPLQDWRULR�� XQD� UHWH� GL� SURWH]LRQH� HXURSHD� QRQ�
SLHQDPHQWH�DQFRUDWD�QHO�WHVVXWR�VRFLDOH�LWDOLDQR�

6L�SRWUHEEH�LQYHFH�GLUH��LQ�WHPD�GL�DQWLGLVFULPLQD]LRQH��FKH�VL�q�UH�
JLVWUDWR�LQ�TXHVWL�DQQL�XQ�DXPHQWR�FRPSOHVVLYR�LQ�DPELWR�FRPXQLWDULR��
GHL�SUHVLGL�QRUPDWLYL�H�GHOOD�FXOWXUD�JLXULGLFD�DQWLGLVFULPLQD]LRQH�UHOL�
JLRVD��1HOOD�UHDOWj� ODYRUDWLYD�H�VRFLDOH� LWDOLDQD��FRVu�FRPH�QHOOH�SLDWWD�
IRUPH�FRQFUHWH�GL�FRQWUDWWD]LRQH�VLQGDFDOH��QHO�PRQGR�GHOOR�VSRUW�R�GHO�
VRVWHJQR�DOOH�SROLWLFKH�IDPLOLDUL�QRQ�VL�SXz�SHUz�DIIHUPDUH�VLD�DYYHQXWR�
VHPSUH�OR�VWHVVR��)DWWL�VDOYL��RYYLDPHQWH��OR�VIRU]R�FRPSLXWR�GD�DOFXQL�
XIILFL� SXEEOLFL� GHGLFDWL� �VX� WXWWL� O¶81$5��� SUHVVR� OD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�±�'LSDUWLPHQWR�SHU� OH�SDUL�RSSRUWXQLWj��� L� VHUYL]L� LVWLWXLWL� GD�
PROWL� HQWL� ORFDOL�SHU� OD� ORWWD� DOOD�GLVFULPLQD]LRQH� �LQ�JUDQ�SDUWH�&HQWUL�
UHJLRQDOL�DQWLGLVFULPLQD]LRQL�H�&RQVLJOLHUL�GL�SDULWj��H�D� OLYHOOR�SULYDWR�
O¶LPSHJQR�GL� UHDOWj� LQGXVWULDOL�SROLWLFDPHQWH�H�R�HWLFDPHQWH�GHGLFDWH� D�
LQFHQWLYDUH� SDULWj�� ORWWD� DO� SUHJLXGL]LR� H� SURPR]LRQH� GHOOD� GLYHUVLWj� LQ�
RJQL� FDPSR� �FHUWR� DQFRUD� GHL� ³ILRUL� GL� VHUUD´�� LQ� TXDQWR� QRQ� GDYYHUR�
UDSSUHVHQWDWLYH�GHO�PHUFDWR�LQGXVWULDOH�LQ�,WDOLD���,O�FDPSR�LQ�FXL�LO�FRQ�
IURQWR�VFRQWUR�WUD�GLULWWR�YLYHQWH�H�GLULWWR�VFULWWR�q�SL��YLVLELOH�q�VLFXUD�
PHQWH�TXHOOR�GHO�ZHOIDUH�H�GHO�ODYRUR��Ê�FHUWR�YHUR�FKH�LO�GLULWWR�GHO�OD�
YRUR�QHO�VXR�FRPSOHVVR�H�L�GDWRUL�GL�ODYRUR�LWDOLDQL��VL�VRQR�GRYXWL�FRQ�

���6HFRQGR�VWLPH�GHO������VRQR�SUHFLVDPHQWH�����L�OXRJKL�GL�FXOWR�LVODPLFL�LQ�,WDOLD�
H�VSDUVL�LQ�WXWWR�LO�3DHVH�FRQ�SUHYDOHQ]D�QHL�GLVWUHWWL�LQGXVWULDOL�GHO�FHQWUR�H�GHO�1RUG�FIU��
(� 3$&(��$QGDQWH�FRQ�PRWR��/D�QXRYD�JHRJUDILD�UHOLJLRVD�LQ�,WDOLD�� LQ�&RVFLHQ]D�H�OL�
EHUWj��Q����������Q���������������

���0� '(�*,25*,��2VVHUYDWRULR�81$5��OLEHUWj�UHOLJLRVD�H�GLVFULPLQD]LRQH�QHOO¶RUGL�
QDPHQWR�LWDOLDQR��LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��Q�����������������
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IURQWDUH�SHU�OXQJR�WHPSR�FRQ�XQD�SUHVVRFKp�XQLFD�WLSRORJLD�GL�ODYRUDWR�
UH�VXERUGLQDWR�GRPLQDQWH�QHO�3DHVH��RYYHUR�TXHOOR�LQGLYLGXDWR�GD�DXWR�
UHYROH�GRWWULQD�FRPH�³PDVFKLR��ELDQFR�H�FDWWROLFR´����(�GL�FRQVHJXHQ]D�
TXHVWD�RPRJHQHLWj�QRQ�UHQGHYD�SUHVVDQWH�LO�SUREOHPD�GL�WXWHODUH�OD�GL�
YHUVLWj�PD�RJJL�LO�TXDGUR�q�QHWWDPHQWH�FDPELDWR��,O�SXQWR�GL�VYROWD�VWR�
ULFR�RYYHUR�LO�SDOHVDUVL�GL�XQD�SURWR�WXWHOD�GL�XQ�SOXUDOLVPR�LQ�GLYHQLUH��
YD�LQGLYLGXDWR�QHOO¶DUW����GHOOD�OHJJH�Q�����������FKH�FRVWLWXLVFH�WXWWRUD��
SHU� LO� ODYRUDWRUH�VXERUGLQDWR�H�SHU�FROXL�FKH�DVSLUL�D� VWLSXODUH�XQ�FRQ�
WUDWWR�GL� ODYRUR�GL� WDO� VSHFLH��XQD�VRUWD�GL�SUHVLGLR�D�JDUDQ]LD�GHO� IDWWR�
FKH�LO�GDWRUH�GL�ODYRUR�QRQ�XWLOL]]L�O¶HOHPHQWR�UHOLJLRVR�SHU�GLVFULPLQDUH�
LO� VXR�GLSHQGHQWH��'LVFULPLQD]LRQH�FKH�� LQ�XQ�3DHVH� FKH�JLj� VFRQWD�GL�
SDUWHQ]D�SHU�DOWUL�VHGLPHQWDWL�PRWLYL�VWRULFL�XQ�VHULR�GHILFLW�GL�OHJDOLWj�LQ�
PROWL�FDPSL��FRPXQTXH�SXz�VHPSUH�SDOHVDUVL�LQ�GLYHUVL�PRPHQWL��QHOOD�
YLFHQGD� GL� XQ� UDSSRUWR� FRQWUDWWXDOH� JLj� LQ� HVVHUH� R� DQFKH� LQ� XQD� IDVH�
DQWHULRUH�DOOD�FRVWLWX]LRQH�GHO�UDSSRUWR�FRPH�TXHOOD�GHL�FROORTXL�GL�VHOH�
]LRQH�LQGLYLGXDOL��,Q�UHDOWj� OR�VWUXPHQWR�GHOO¶DUW����6W��/DY���'LYLHWR�GL�
LQGDJLQL�VXOOH�RSLQLRQL��FKH�IRUVH�QHOO¶HSRFD�LQ�FXL�YHQLYD�SHQVDWR�SRWH�
YD� ULVXOWDUH� ODUJDPHQWH� HVDXVWLYR� SHU� OD� FDVLVWLFD� GL� DOORUD�� LQ� HSRFD�
RGLHUQD��DQFKH�D�FDXVD�GHOOD�VWUXWWXUD�VWHVVD�GHOOD�QRUPD��QRQ�DSSDUH�SL��
LQ�JUDGR�GL�WXWHODUH�GD�VROR��LQ�PDQLHUD�HIILFDFH��WXWWL�JOL�DVSHWWL�GHO�SRV�
VLELOH�FRPSRUWDPHQWR�GLVFULPLQDWRULR�SHU�PRWLYL�UHOLJLRVL��$WWXDOPHQWH��
VL�SDOHVDQR�VHPSUH�SL��SHUVRQH�GL�VHJQR�UHOLJLRVR�GLYHUVR�FKH�RVWHQWDQR�
R�QRQ�SRVVRQR�VRSSULPHUH�OD�ORUR�ULFRQRVFLELOH�DSSDUWHQHQ]D�DG�XQ�FXO�
WR��6L�SHQVL�D�FKL�LQGRVVD�XQ�IRXODUG�LVODPLFR�R�XQ�WXUEDQWH�VLNK�RSSXUH�
HVLELVFH�XQ�WDWXDJJLR�UDIILJXUDQWH�XQD�FURFH�R�XQD�VWHOOD�GL�'DYLG��HG�q�
FRVu��VRSUDWWXWWR�LQ�IDVH�SUH�DVVXQWLYD��PROWR�IDFLOH�³VFDUWDUH´�OH�LGHQWLWj�
UHOLJLRVH�FKH�QRQ�VRGGLVIDQR�ULVFKLDQGR�DQFKH�SRFR�D�OLYHOOR�JLXULGLFR��
VH� LO� GDWRUH� GL� ODYRUR� KD� ³O¶DFFRUWH]]D´� GL� QRQ� SDOHVDUH� GLUHWWDPHQWH�
DOO¶LQWHUHVVDWR�R�D�WHVWLPRQL�SUHVHQWL�L�PRWLYL�LGHQWLWDUL�GHOO¶HVFOXVLRQH��
,Q� PDQLHUD� LQWHUFDPELDELOH� FRQ� LO� SUHFHGHQWH� DUWLFROR� VL� HVSULPH� SRL�
O¶DUW�����GHOOR�6WDWXWR�GHL�ODYRUDWRUL��$WWL�GLVFULPLQDWRUL��FKH�QHOO¶XOWLPR�
FRPPD�FRQWHPSOD�DQFKH�XQD�VRUWD�GL�QRUPD�GL�FKLXVXUD��³/H�GLVSRVL�
]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�VL�DSSOLFDQR�DOWUHVu�DL�SDWWL�R�DWWL�GLUHW�

���&IU�� $� 9,6&20,� 'LULWWR� GHO� ODYRUR� H� ³IDWWRUH´� UHOLJLRVR�� XQD� UDVVHJQD� GHOOH�
SULQFLSDOL� GLVSRVL]LRQL� OHJLVODWLYH�� LQ�4XDGHUQL� GL� GLULWWR� H� SROLWLFD� HFFOHVLDVWLFD�� Q��
�����������������



/,%(57¬�5(/,*,26$��&219,9(1=$�(�',6&5,0,1$=,21,��/$�6),'$�,7$/,$1$

����

WL� D� ILQL� GL� GLVFULPLQD]LRQH� SROLWLFD�� UHOLJLRVD�� UD]]LDOH�� GL� OLQJXD� R� GL�
VHVVR´��8Q¶HOHQFD]LRQH�TXHOOD�IDWWD�QHOO¶DUW�����6W��ODY��FKH�OD�JLXULVSUX�
GHQ]D�KD�SRL�FHUFDWR�GL�DPSOLDUH�ULWHQHQGROD�PHUDPHQWH�HVHPSOLILFDWL�
YD��LQ�FRPELQDWR�GLVSRVWR�FRQ�JOL�DUW�������H������FRG��FLY��H�L�VRSUDY�
YHQXWL� DUW�� ��� H� ��� GHOOD� O�� Q�� ��������� DQFKH� DOOD� OXFH� GHOOD� OHJJH� Q��
����������$�VRVWHJQR�GL�TXHVWR�LPSLDQWR�QD]LRQDOH�DQWLGLVFULPLQDWRULR��
GL�SHU�Vp�QRQ�HVDXVWLYR�H�QRQ�SLHQDPHQWH�HIILFDFH��VRSUDWWXWWR�FRQWUR�OH�
GLVFULPLQD]LRQL� LQGLUHWWH�� q� SRL� LQWHUYHQXWD� OD� SURGX]LRQH� QRUPDWLYD�
HXURSHD�VRUUHWWD�GD�FRSLRVD�JLXULVSUXGHQ]D�D�VHJXLWR��,Q�PDWHULD�GL�ZHO�
IDUH�H�GL�ORWWD�DOOD�GLVFULPLQD]LRQH�QHOO¶DFFHVVR�DL�VHUYL]L�VRFLDOL�LQ�VSH�
FLH� SHU� L� PLJUDQWL�� JUD]LH� SURSULR� DO� UXROR� �OHQWDPHQWH�� PRGLILFDWLYR�
GHOOD� JLXULVSUXGHQ]D� QRVWUDQD� �FRQ� LO� FRQIRUWR� H� LO� VRVWHJQR� GL� TXHOOD�
HXURSHD��TXDOFKH�FRQFUHWR�SDVVR�LQ�DYDQWL�q�VWDWR�FRPSLXWR�VRSUDWWXWWR�
LQ� PDWHULD� GL� ERQXV� EHEq��� H� DFFHVVR� DL� VHUYL]L� VDQLWDUL���� 3RVVLDPR�
TXLQGL�GLUH�GL�HVVHUH��DOOR�VWDWR�GHOO¶DUWH��DOPHQR�LQ�FDPSL�FRPH�TXHOOR�
GHO� ODYRUR� H� GHOOD� IDPLJOLD�� LQ� XQD� VLWXD]LRQH� LWDOLDQD� FRPSOHWDPHQWH�
VRGGLVIDFHQWH� VXO� IURQWH� DQWLGLVFULPLQDWRULR"� )UDQFDPHQWH� QRQ� VL� SXz�
ULVSRQGHUH� DIIHUPDWLYDPHQWH�� (� GXQTXH�� LQ� GHILQLWLYD�� TXDOH� O¶DQHOOR�
GHEROH�GHOOD�FDWHQD"�

/¶HUURUH�FRQFHWWXDOH�SRWUHEEH�ULVLHGHUH�QHO�IDWWR�FKH�QRQ�VL�SXz�FRQ�
WLQXDUH� VROWDQWR� D� SURGXUUH� OHJLVOD]LRQH� GL� EXRQD� TXDOLWj� �VRSUDWWXWWR�
HXURSHD�� FRQWUR� OD� GLVFULPLQD]LRQH� UHOLJLRVD� H� ODVFLDUVL� VIXJJLUH� JOL�
RELHWWLYL�ILQDOL��FKH�VRQR�DQFRUD�H�VHPSUH�TXHOOL�GHO�ULVSHWWR�GHOO¶XPDQD�
GLJQLWj��� H� GHOO¶LQWHJUD]LRQH� VRFLDOH� DQFKH� QHOOD� FRQFUHWD� HVHFX]LRQH�
GHOOD� SUHVWD]LRQH� FRQWUDWWXDOH� ODYRUDWLYD� R� QHOO¶DPELWR� GHOOD� IDPLJOLD��

���6XO� SXQWR�FIU��0�� ,86��1RQ�GDUH� LO�³ERQXV�EHEq´�DOOH� IDPLJOLH� LPPLJUDWH� q� GL�
VFULPLQDWRULR�FRVu�FRPH�UHYRFDUOR�D�WXWWH�SHUFKp�QRQ�FL�VRQR�DEEDVWDQ]D�IRQGL�� LQ�/R�
6WDWR�FLYLOH�LWDOLDQR��������IDVF������������

���6L� SHQVL� DOOD� UHFHQWH� VHQWHQ]D� GHOOD�&RUWH� FRVW�� GHO� ��� IHEEUDLR� ������ Q�� ���� LQ�
*�8���,�VHULH�VSHF���Q����GHO������������FKH�IRQGD�LO�VXR�UDJLRQDPHQWR�VXO�SULQFLSLR�GL�
QRQ� GLVFULPLQD]LRQH� SUHYLVWR� GDOO¶DUW�� ��� GHOOD� &('8�� $� FRPPHQWR� $� &,(592�� /D�
VHQWHQ]D�Q����������GHOOD�&RUWH�FRVWLWX]LRQDOH�LQ�PDWHULD�GL�SUHVWD]LRQL�DVVLVWHQ]LDOL�D�
IDYRUH�GHJOL�VWUDQLHUL�H[WUDFRPXQLWDUL��&URQDFD�GL�XQD�GLFKLDUD]LRQH�GL�LQFRVWLWX]LRQD�
OLWj�DQQXQFLDWD��LQ�ZZZ�IHGHUDOLVPL�LW��Q����������������XOW��YLVLWD��������������

���6XO�ELQRPLR�H� OH� LQWHUD]LRQL�QHFHVVDULH� WUD�GLJQLWj�XPDQD�GHO�VLQJROR�H� LGHQWLWj��
YHGL�GD�XOWLPR�OH�LQWHUHVVDQWL�ULIOHVVLRQL�GL�3� /,//2��,O�GLULWWR�DOO¶LGHQWLWj�UHOLJLRVD�QHJOL�
RUGLQDPHQWL�VWDWDOL��LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��Q���������������
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QHOO¶DFFHVVR� DL� VHUYL]L� R� LQ�JHQHUDOH� LQ� WXWWH�TXHOOH� DWWLYLWj�XPDQH� FKH�
DVVRUERQR� WHPSR�YLWD� H�GRYH� OR� VYLOXSSR�SLHQR�GHOO¶LGHQWLWj�SHUVRQDOH�
GHYH�HVVHUH�JDUDQWLWD��6L�ULVFKLD��SHUGHQGR�GL�YLVWD�LO�GLULWWR�YLYHQWH��GL�
HVVHUH�YHOOHLWDUL�R�QHOOD�PLJOLRUH�GHOOH�LSRWHVL�RWWLPL�OHJLVODWRUL�LQWHQWL�D�
FUHDUH�SHUIHWWL�PRQGL��GL�FDUWD��GRYH�SHUz�TXHVWR�³DQWLFR�IDWWRUH�GLVFUL�
PLQDWRULR´��� FRQWLQXHUj� DG� DYHUH�� QRVWUR�PDOJUDGR�� DQFRUD� XQR� VSD]LR�
HG�XQ�SRVWR���

���/LEHUWj�UHOLJLRVD�H�LGHQWLWj��3URVSHWWLYH�H�OLQHH�GL�UDJLRQDPHQWR�SHU�
LO�'LULWWR�(FFOHVLDVWLFR�

6XO�WHPD�FHQWUDOH�GHOOD�SURWH]LRQH�GHOOD�OLEHUWj�UHOLJLRVD�H�GHOOD�FRQ�
GL]LRQH�H�SURPR]LRQH�GHO�SOXUDOLVPR����RJJL� LQ� ,WDOLD��QHOOD�SHUGXUDQWH�
PDQFDQ]D�GL�XQD�GLVFLSOLQD�OHJLVODWLYD���FKH�UHJRODPHQWL�WDOH�OLEHUWj��OD�
WXWHOD�ULPDQH�IUDPPHQWDWD�H�PXOWLOLYHOOR�H�PROWR��LQ�PDWHULD�GL�FRQIHV�
VLRQL�UHOLJLRVH�H�GL�SUDWLFD�GL�FXOWR�OLFLWD�SHU�L�SDUDPHWUL�GHOOD�5HSXEEOL�
FD�� FRQWLQXD� D� JLRFDUVL� VXO� WULSOR� ELQDULR� &RQFRUGDWR�,QWHVH�OHJJH� VXL�
FXOWL� DPPHVVL�H� VXOO¶LQWHUSUHWD]LRQH�QRUPDWLYD�GHO� OLPLWH�GHO�EXRQ�FR�
VWXPH� FRPH� XQLFR� FRQILQH� SUHYLVWR� GDL� SDGUL� FRVWLWXHQWL� DOO¶HVHUFL]LR�
GHOOD� OLEHUWj�UHOLJLRVD����7DOH�OLPLWH��SHU�DXWRUHYROH�JLXULVSUXGHQ]D��DQ�
GUHEEH�LQWHVR�QHOOD�VXD�DFFH]LRQH�SL��ULVWUHWWD��RYYHUR�TXHOOD�FKH�VL�ULIH�
ULVFH�DL�EHQL�LQHUHQWL�DOOD�OLEHUWj�VHVVXDOH��DO�SXGRUH�H�DOO¶RQRUH�VHVVXDOH��
FRQFHWWR�FKH�SHUz�QRQ�q�LPPRELOH�QHO�WHPSR�PD�FDQJLDQWH�FRQ�LO�PXWD�
UH�GHL�PRUHV��3HU�GHWWR�RULHQWDPHQWR��O¶DSSOLFD]LRQH�GHO�PHWUR�GHOOD�UD�
JLRQHYROH]]D� LQVLWR� QHOOD� FRVFLHQ]D� VRFLDOH� GHOOD� FROOHWWLYLWj� GRYUHEEH�
IXQJHUH�GD�FULWHULR�TXDOLILFDQWH��Ê�DEEDVWDQ]D�SDFLILFR�FKH�XQD�FRQIHV�

���/¶HVSUHVVLRQH�q�GL�$� /$66$1'$5,��/H�GLVFULPLQD]LRQL�QHO�ODYRUR��QR]LRQH��LQWH�
UHVVL��WXWHOH��3DGRYD�������������

���&IU��%� &(/$12��&RVWLWX]LRQH�LWDOLDQD�H�SOXUDOLVPR�UHOLJLRVR��LQ�5DJLRQ�SUDWLFD��
Q��������������VV��

���9HGL�5� =$&&$5,$��6WRULD�H�DWWXDOLWj�GL�XQD�OHJJH�PDL�QDWD��LQ�&RVFLHQ]D�H�OLEHU�
Wj��Q����������Q������������������

���6XO�WHPD�GHO�EXRQ�FRVWXPH�FRPH�OLPLWH�DOOD�SUDWLFD�GHL�ULWL�FIU��9� 3$&,//2��%XRQ�
FRVWXPH�H�OLEHUWj�UHOLJLRVD��&RQWULEXWR�DOO¶LQWHUSUHWD]LRQH�GHOO¶DUW�����GHOOD�FRVWLWX]LR�
QH�,WDOLDQD��0LODQR�����������������
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VLRQH� UHOLJLRVD�� OD� FXL� WUDGL]LRQH� VLD� VWDWD� LQWHJUDOPHQWH�SRUWDWD�TXL�GD�
PLJUDQWL�FKH�QHO�3DHVH�GL�SDUWHQ]D�SUDWLFDYDQR�DWWL�GL�FXOWR�FKH�LQ�,WDOLD�
VDUHEEHUR�LQ�SDOHVH�FRQWUDVWR�FRQ�LO�FRGLFH�SHQDOH��VL�SHQVL�DG�HVHPSLR�
DOO¶XWLOL]]R�GL�GURJKH�FKH�L�VHJXDFL�GHO�FXOWR�GHO�6DQWR�'DLPH�±�LQ�JUDQ�
SDUWH�LPPLJUDWL�EUDVLOLDQL�±�SUDWLFDQR�GXUDQWH�O¶HVHUFL]LR�GHO�FXOWR��QRQ�
SRVVD�� �LU�UDJLRQHYROPHQWH� SUHWHQGHUH� GL� GXSOLFDUH� WRXW� FRXUW� TXHVWD�
ULWXDOLWj�QHO�WHUULWRULR�LWDOLDQR��9L�VRQR�SRL�DOWUL�OLPLWL�LPSOLFLWL�FKH�GHUL�
YDQR� GDOOD� QHFHVVLWj� GL� WXWHODUH� OH� VLWXD]LRQL� JLXULGLFKH� GHL� VLQJROL�� (�
TXHVWR�³VWUHVVD´�O¶RUGLQDPHQWR�JLXULGLFR�QHO�VXR�FRPSOHVVR�DQFKH�VH��LQ�
UHDOWj��SDUODQGR�GL�EXRQ�FRVWXPH��VDUHEEH�SRVVLELOH�GHILQLUOR�XQ�OLPLWH�
QRQ�OLPLWH��XQD�FRQGL]LRQH�QHFHVVDULD�H�VXIILFLHQWH�SHU�VWDELOLUH�TXDQGR�
QRQ�VLDPR�GL�IURQWH�DG�XQ�³«FRPSRUWDPHQWR�FRVWLWXHQWH�HVHUFL]LR�GHO�
FXOWR«´���� LQIDWWL� LO� OHJLVODWRUH�SRWUHEEH�³«QRQ�DYHU�YROXWR�UHDOPHQWH�
SRUUH�DOFXQ�OLPLWH�DOO¶HVHUFL]LR�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD��IDWWL�VDOYL�
TXHOOL� GL� QDWXUD� UD]LRQDOH� LQVLWL� QHOO¶HVHUFL]LR� GL� RJQL� GLULWWR� H� GL� RJQL�
OLEHUWj´����

&RVu�UDJLRQDQGR�GL�FRQYLYHQ]D�ULVSHWWR�DO�EDJDJOLR�LGHQWLWDULR�FKH�L�
PLJUDQWL�SRUWDQR�FRQ�Vp�GDOOH�]RQH�GL�SURYHQLHQ]D��VL�q�WHQWDWL�GL�FKLH�
GHUVL� FRVD� SHUz� UHDOPHQWH� UHQGD� XQD� SUDWLFD� UHOLJLRVD� DFFHWWDELOH� SHU�
O¶RUGLQDPHQWR�LWDOLDQR�H�XQ¶DOWUD�ULWXDOLWj�LUULFHYLELOH��FKH�SRL�LQ�GHILQL�
WLYD��q�VROR�XQ�PRGR�SL��SUDWLFR�GL�WUDGXUUH�XQ�DQWLFR�SUREOHPD�GL�ILOR�
VRILD�SROLWLFD���RYYHUR�³«ILQR�D�FKH�SXQWR�XQD�WROOHUDQ]D�SOXUDOLVWLFD�VL�
GHYH�SLHJDUH�QRQ�VROR�D�µVWUDQLHUL�FXOWXUDOL¶��PD�DQFKH�D�µQHPLFL�FXOWX�
UDOL¶"«´����,Q�XQD�WDOH�FRPSOHVVD�DQDOLVL��FKH�HYRFD�QHOOH�VXH�SXQWH�SL��
FRQIOLWWXDOL�VFHQDUL�GL�³VFRQWUR�GL�FLYLOWj´�LO�OHJLVODWRUH�LWDOLDQR�HG�HXUR�
SHR�QRQ�SXz�SUHVFLQGHUH�GDO�SHQVDUH�PRGHOOL�GL�FRQYLYHQ]D�VRFLDOH�FKH�
ULVSRQGDQR� UHDOPHQWH� DOOD� ORJLFD� GHOOD� UDJLRQHYROH]]D�� DSSOLFDQGR� LO�
GRYHUH�FRVWLWX]LRQDOH�GL�VROLGDULHWj�H�QRQ�WUDVFXUDQGR�PDL�O¶LPSRUWDQ]D�
GHOOD� OHJDOLWj� �LQWHVD� DQFKH� FRPH� FDSDFLWj� FRPSOHVVLYD� GL� WXWHODUH� XQD�
FRPXQLWj��H�GHOOD�HIIHWWLYD�SHQHWUD]LRQH�GHL�GLULWWL�IRQGDPHQWDOL�QHO�WHV�

���&IU�)� 21,'$��8JXDJOLDQ]D�H�OLEHUWj�UHOLJLRVD�QHO�VHSDUDWLVPR�VWDWXQLWHQVH��0L�
ODQR�������������

���&IU��$� '(�272��3UHFHWWL�UHOLJLRVL�H�PRQGR�GHO�ODYRUR��5RPD���������������
���,O� SUREOHPD� GHO� UDSSRUWR� WUD� OD� GHPRFUD]LD� H� L� VXRL� QHPLFL� FRPH� ULOHYDWR� GD�

$��&$3872��/D�JLXULVGL]LRQH�L�FRQIOLWWL�FXOWXUDOL��LQ�4XHVWLRQH�*LXVWL]LD��Q���������������
���9HGL�*� 6$5725,��3OXUDOLVPR��PXOWLFXOWXUDOLVPR�H�HVWUDQHL��0LODQR������������
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VXWR� VRFLDOH�� WXWWL� SULQFLSL� FKH� FRRSHUDQR� H� SDULPHQWL� SUHVLHGRQR� DOOD�
FRPSOHVVLYD�ULVSRVWD�GL�XQ�RUGLQDPHQWR�JLXULGLFR�ULVSHWWR�DL�WHPL�H�DJOL�
LQWHUURJDWLYL�EUXFLDQWL�SRVWL�GDOOH�GLQDPLFKH�GHO�FRQYLYHUH�RJJL���

$O�GL�Oj�GL�JULJOLH�GL�ULIHULPHQWR�VWDWXDOL�H�GHOOH�DWWXDOL�GLQDPLFKH�GL�
UDSSRUWR�WUD�HOHPHQWR�FRQIHVVLRQDOH�H�QRUPD]LRQH�QHO�QRVWUR�3DHVH��DS�
SDUH�HYLGHQWH�FRPH�LQ�TXHVWR�PXWDWR�TXDGUR�VRQR�H�VDUDQQR�VHPSUH�SL��
L� JLj�SURYDWLVVLPL� HQWL� ORFDOL� D� GRYHU� ULVSRQGHUH� LQ�SULPD�SHUVRQD� DOOH�
ULFKLHVWH�FRQFUHWH�GL�FKL�DUULYD��VHQ]D�WUDVFXUDUH�LVWDQ]H�H�ELVRJQL�GHOOD�
FRPXQLWj�VWDQ]LDOH�VXO�WHUULWRULR��DQFKH�VH��SHU�GLUOD�FRQ�SDUWH�GHOOD�GRW�
WULQD�³«VL�KD�O¶LPSUHVVLRQH�FKH�O¶RUGLQDPHQWR�JLXULGLFR�DEELD�IDWWR�XQD�
VFHOWD� GL� FDUDWWHUH�PXOWLFXOWXUDOH� H� QRQ� DQFRUD� LQWHUFXOWXUDOH�� ,O� GLULWWR�
DUULYD� VSHVVR� WURSSR� WDUGL� D� UHJRODUH� IDWWLVSHFLH� FKH� KDQQR�JLj� WURYDWR�
XQD�VLQWHVL�GL�IDWWR´����8Q�GRSSLR�LPSHJQR�SHU�&RPXQL��&LWWj�PHWURSROL�
WDQH�H�UHJLRQL�FKH��VHQ]D�LO�FRQFUHWR�DLXWR�HFRQRPLFR�GHOO¶8QLRQH�HXUR�
SHD�H�XQD�FRPXQLWj�SROLWLFD� LQWHUQD�FRHVD�� ULVFKLD�GL�GLYHQLUH�SHUFRUVR�
JUDYRVR�H�GLIILFLOPHQWH�UDJJLXQJLELOH��

2JJL�TXLQGL��VHPEUD�FKH�LO�QRVWUR�GLULWWR�HFFOHVLDVWLFR�LWDOLDQR�VLD�GL�
IURQWH�DG�XQD�QXRYD�SURVSHWWLYD��6FHJOLHUH�GL�VFHJOLHUH�R�VHJXLUH�OD�FRU�
UHQWH"�&RQJHODUH� VHPSOLFHPHQWH� O¶HVLVWHQWH� DVVHWWR� R� VSHULPHQWDUH� QHO�
IDUVL�GHOOR�VFRQWUR"�

/D�SULPD�LSRWHVL�FHUWDPHQWH�SL��JUDYRVD�H�GL�VLVWHPD�LPSRUWD�LO�ULFR�
QRVFLPHQWR� FROOHWWLYR� GL� XQD� GLUH]LRQH� GL� VHQVR�� RYYHUR� VH� SHUVHJXLUH�
FRQ�IRU]D�DQFRUD�H�ODQFLD�LQ�UHVWD�VROR�OD�±�SHUDOWUR�VHPSUH�QHFHVVDULD�±�
GLIHVD� GL� JUDQGL� SULQFLSL� FKH� SXQWDQGR� DG� XQ�PLUDJJLR� FRPH� OD� OHJJH�
JHQHUDOH� VXOOD� OLEHUWj� UHOLJLRVD� VL� DUWLFROD� GH� IDFWR� LQ� XQ¶HJXDJOLDQ]D�
GLVHJXDOH� �IUXWWR� DQFKH� GHOOD� QRVWUD� VWRULD�� R� SLXWWRVWR� ULFRQRVFHUH� LO�
FDPELDPHQWR�GL�IDVH�H�FRVu��SXU�VHQ]D�GLVPHWWHUH�XQD�FRUQLFH�GL�SULQFLSL�
FKH� q� QHO� QRVWUR� JHQRPD�� IDUVL� DWWRUL� GL� XQ¶LGHD� SUDWLFDELOH� H� UHDOH� GL�
HTXLWj�FKH�VL�LQWHUURJD�GL�IURQWH�D�SLFFROL�H�JUDQGL�GLVFULPLQD]LRQL�H�VR�
SUXVL�� ,Q�GHILQLWLYD��QRQ�q� IRUVH�DUULYDWD� O¶RUD�GL�SXQWDUH�DQFKH�DG�XQD�
³SLFFROD�HJXDJOLDQ]D´��"�'L�UDJLRQDUH�PDJJLRUPHQWH�LQ�TXHVWD�GLUH]LR�

���&IU�� 3� &216257,�� 3OXUDOLVPR� UHOLJLRVR�� UHD]LRQH� JLXULGLFD� PXOWLFXOWXUDOLVWD� H�
SURSRVWD�LQWHUFXOWXUDOH� LQ�$� )8&&,//2��D�FXUD�GL���RS��FLW���S�������

���0� $,1,6��/D�SLFFROD�HJXDJOLDQ]D��7RULQR��������
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QH�� YHULILFDQGR� XQD� SURVSHWWLYD� GL� ©HJXDJOLDQ]D� PROHFRODUHª���� DQFKH�
IUD�FDWHJRULH��QRQ�VROR�IUD�JOL�LQGLYLGXL���

8QD�SURSRVWD�PLFURPHWULFD�PD�QRQ�GHO�WXWWR�WUDVFXUDELOH�FKH�ULGLD�DO�
VLQJROR�H�DL�JUXSSL�UHOLJLRVL�WHQXWL�ILQRUD�DL�PDUJLQL��VSHUDQ]D�FRQFUHWD��
FKH�QRQ�IDFFLD�VHPEUDUH�LO�GLVWDFFR�WUD�OH�SDUROH�GHO�GLULWWR�H�DOFXQH�VL�
WXD]LRQL�FKH� OD�YLWD�UHDOH�SURSRQH��XQ� LQFROPDELOH�JXDGR�GL� LQJLXVWL]LD�
FKH�VROR�DOFXQL�DYYHUWLWL�VSHFLDOLVWL�GHOO¶HFRQRPLD�H�GHO�GLULWWR�SRVVRQR�
VSHUDUH�GL�DWWUDYHUVDUH���

$QFKH� FRVu� VL� FRQWULEXLUj� DO� PLJOLRUH� IXQ]LRQDPHQWR� GHOOH� VRFLHWj�
XPDQH�� FRQFHQWUDQGRVL� XQ� SR¶�PHQR� VXL� JUDQGL� DVVHWWL� H�PROWR� GL� SL��
VXOOD� GLPHQVLRQH� PLQLPD�� VXOOD� GLPHQVLRQH� WHUULWRULDOH�� JORFDOL]]DWD�
RUPDL��GRYH�GL�SL��VL�SXz�DJLUH�SHU�ULSULVWLQDUH�XQ�DVVHWWR�SL��VSHQGLELOH�
H�PRGHUQR��PDJJLRUPHQWH� ULVSRQGHQWH�DOOD� IRWRJUDILD�GHOOD� UHDOWj�FRQ�
IHVVLRQDOH��LQ�XQ�VLVWHPD�GHOOH�IRQWL�GL�SURGX]LRQH�GHO�GLULWWR�FKH�q�JLj�
³HWHUDUFKLFR´�H�³SROLFRQWHVWXDOH´�����

/D�IDVH�q�LQQHJDELOPHQWH�FRPSOHVVD��LO�UXROR�GHOOD�SDXUD�H�LO�SURFHV�
VR� RUDPDL� FRPSLXWR� GL� SUHFDUL]]D]LRQH� GHO� ODYRUR� LQ� (XURSD�� VSLQJH�
PROWL�JRYHUQL�QD]LRQDOL�DG�DGRWWDUH�XQ�DWWHJJLDPHQWR�GLIHQVLYR�ULVSHWWR�
DL�IHQRPHQL�PLJUDWRUL�LQ�HVVHUH����DOFXQL�6WDWL�FUHGRQR�LQIDWWL�RSSRUWXQR�
FKLXGHUVL�QHO�GRSSLR�³YDQWDJJLR´�±�SHU�DOFXQL�SHUDOWUR�DSSHQD�FRQVHJXL�
WR�±�GL�HVVHUH�HXURSHL�H�GL�GLIHQGHUH� LO�SURSULR�³JHYXO´����FRVu�FRPH� LO�
ULQVDOGDWR�JUXSSR�GL�9LVHJUjG�KD�SHQVDWR�UHFHQWHPHQWH�GL�IDUH�QHL�FRQ�
IURQWL�GHOOH�ULFKLHVWH�GL�DFFRJOLHQ]D�GHOOD�&RPPLVVLRQH�(XURSHD�VRSUDW�
WXWWR�GHL�SURIXJKL�VLULDQL�LQ�IXJD�GDOOD�JXHUUD��

,VWLWX]LRQL�HXURSHH�FKH�LQ�TXHVWR�IUDQJHQWH�KDQQR�GDWR�SHVVLPD�SUR�
YD�GL�Vp�H�QRQ�VRQR�ULXVFLWH�DG�DVVXPHUH�XQD�SRVL]LRQH�FKLDUD�H�FRPXQH�

���0� $,1,6��/D�SLFFROD�HJXDJOLDQ]D��FLW��
���&IU��1� &2/$,$11,��'LULWWR�SXEEOLFR�GHOOH�UHOLJLRQL��%RORJQD������������
���6RUSUHQGHQWH� ULVFRQWUDUH� FRPH�SURSULR� LO� JRYHUQR� FHFR� DEELD� GL� UHFHQWH� DWWXDWR�

TXHVWR�WLSR�GL�SROLWLFD�QHL�FRQIURQWL�GHL�PLJUDQWL��PDUFKLDWXUD�GHOOH�SHUVRQH�LQ�WUDQVLWR�R�
LQ�DUULYR��DWWHJJLDPHQWR�FKH�QHO�SURIRQGR�QRQ�DSSDUWLHQH�DO�PRGR�GL�HVVHUH�TXRWLGLDQR�
GHO�SRSROR�ERHPR�� VRUQLRQH�H� VRQQDFFKLRVR��GLIILFLOPHQWH�GLVFULPLQDWRULR�H�DWWHQWR�DO�
YDORUH� GHOOD� PHPRULD�� &IU�� $� '(� 272��'LULWWR� H� UHOLJLRQH� QHOO¶(XURSD� GL� PH]]R�� OD�
5HSXEEOLFD�&HFD��%RORJQD������������

���3DUROD�HEUDLFD�XWLOL]]DWD�QHO�'HXWHURQRPLR���������FKH�VWD�D�VLJQLILFDUH�FRQILQH��
OLPLWH���
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VXL�ULFKLHGHQWL�DVLOR�³«VSHVVR�UHVSLQWL�DOOD�IURQWLHUD�R�FRPXQTXH�ODVFLD�
WL�VXOOH�VSDOOH�GHL�3DHVL�GL�SULPR�DSSURGR«´����

(G�q�SURSULR�RUD�H�QHOOH�SLHJKH�GL�TXHVWR�FRPSOHVVR�VQRGR�GHOOD�VWR�
ULD�G¶(XURSD�FKH�KD�YLVWR�OD�VFDUVD�WHQXWD�GL�TXHL�GLULWWL�VRYUDQD]LRQDOL�
VX�FXL�DEELDPR�OXQJDPHQWH�ULFDPDWR��FKH�SRWUHPPR�LQYHFH�ULFRPLQFLD�
UH�D�SHQVDUH�DO�TXRWLGLDQR��DO�ULVROYLELOH�QHOO¶LPPHGLDWR��DG�XQ�VLVWHPD�
PLQLPR�GL�FRVH�FKH�SRWUHEEHUR�HVVHUH�IDWWH�VXELWR��DQFKH�LQ�DVVHQ]D�GL�
XQD� OHJJH� JHQHUDOH� VXOOD� OLEHUWj� UHOLJLRVD� H� FKH� VHUYDQR� D� UHQGHUH� SL��
FLYLOH� O¶LQWHUD]LRQH� WUD� VLQJROL� H� JUXSSL� FRQIHVVLRQDOL� YLVWR� FKH� ³«OD�
UHDOWj�q�FKH�OH�GLIIHUHQ]H�FXOWXUDOL�H�UHOLJLRVH�EXVVDQR�FRQ�VHPSUH�PDJ�
JLRUH�LQVLVWHQ]D�DOOD�SRUWD�GHOOR�6WDWR�FRVWLWX]LRQDOH«´����

9ROHQGR� LQWUDSUHQGHUH�GHWWD� VWUDGD��PROWR�SUREDELOPHQWH�� LQ�TXHVWH�
SLFFROH� VROX]LRQL�� QHO� IDUVL� GL� TXHVWL� VXFFHVVL� UHJRODPHQWDUL� H� UHJROD�
PHQWDWL��QHOOD�ORJLFD�GHOOH�PLFUR�LQWHVH�VX�VLQJROH�PDWHULH�H�SHU�WHUULWR�
UL�� DYUHPR�XQ� GLULWWR� FRQWUDWWDWR� ILQDOPHQWH� IUXLELOH� GD� WXWWL�� VHQ]D� HF�
FHVVLYL� YDJOL� SROLWLFL� FHQWUDOL]]DWL� FKH� ILQLVFRQR�� VRYHQWH�� SHU� QHJDUH�
O¶DFFHVVR�VROR�DG�DOFXQL�SURSULR�D�TXHL�GLULWWL�FKH�QHOO¶RUGLQDPHQWR�JLX�
ULGLFR� FHFR� GHILQLUHEEHUR� ³VSHFLDOL´� �ILQDQ]LDPHQWR� GHO� FXOWR�� ULSRVL�
ODYRUDWLYL��UHJLPH�PDWULPRQLDOH�FRQWUDWWDWR��HFF����

(� FRVu�� SURSULR� LQ� TXHVWR� JXDGR�� LO� GLULWWR� HFFOHVLDVWLFR� *LDQR� EL�
IURQWH�SRWUj�FRQWLQXDUH�DG�HVVHUH�HIILFDFH�WHVVLWRUH�GL�UHJROH�H�VROX]LRQL�
GD� XQ� ODWR� H� GDOO¶DOWUR�� SRWUj� QRQ� SHUGHUH� VH� VWHVVR� H� OD� VXD� IXQ]LRQH�
SULPLJHQLD�GL�JXDUGLDQR�H�FXVWRGH�GL�SULQFLSL�JXLGD�LPPDQHQWL�H�LQIRU�
PDWRUL� LQ�TXHOOD� FKH� q� OD�PDWHULD�YLYD� �H�SL��FKH�PDL� DWWXDOH��GHO� ODZ�
DQG�UHOLJLRQ��

���&RVu�$��%$5%(5$��/¶(XURSD� GL� IURQWH� DOOH� WUDJHGLH� GHO�PHGLWHUUDQHR� LQ�ZZZ��
IRUXPFRVWLWX]LRQDOH�LW�����OXJOLR����������XOW��YLVLWD��������������

���&IU��1� &2/$,$11,��'LULWWR�SXEEOLFR�GHOOH�UHOLJLRQL��FLW���S������



/,%(57¬�',�6&(/7$�$1&+(�5(/,*,26$�(�',0(16,21(�(8523($�
5DIIDHOH�&RSSROD�

6200$5,2�� ���,O� &HQWUR� GL� 5LFHUFD� ³5HQDWR� %DFFDUL´� QHOO¶RUL]]RQWH� QD�
]LRQDOH�HG�HXURSHR��/H�UDGLFL�GHOOD�OLEHUWj�����/XFL�H�RPEUH�LQ�PDWHULD�GL�OLEHU�
Wj�GL�UHOLJLRQH�H�GL�FUHGR�����&KLXVXUH�GHOOD�JLXULVSUXGHQ]D�H�OLEHUDOLVPR�SROL�
WLFR��

���,O� &HQWUR� GL� 5LFHUFD� ³5HQDWR�%DFFDUL´� QHOO¶RUL]]RQWH� QD]LRQDOH� HG�
HXURSHR��/H�UDGLFL�GHOOD�OLEHUWj�

/D�PROWHSOLFLWj�GL�HVSHULHQ]H�FKH�KD�FDUDWWHUL]]DWR�OD�PLD�YLWD�GL�VWX�
GLRVR�QRQ�PL�KD�PDL� DOORQWDQDWR�GDOO¶8QLYHUVLWj� DQFKH� LQ�TXHVWD� IDVH��
LQGXEELDPHQWH�FRQFOXVLYD��LQ�FXL�GLULJR�QHOO¶$WHQHR�EDUHVH�LO�&HQWUR�GL�
5LFHUFD� ³5HQDWR� %DFFDUL´� GHO� QRVWUR� 'LSDUWLPHQWR� GL� JLXULVSUXGHQ]D��
(VVR�VL�SURSRQH�GL�SURPXRYHUH� ULFHUFKH� LQ� OLQHD�FRQ� O¶XQLYHUVDOLWj�GHO�
GLULWWR� FDQRQLFR� HG� LO� FDUDWWHUH� SUHYDOHQWHPHQWH� QD]LRQDOH� GHO� GLULWWR�
HFFOHVLDVWLFR�QHOO¶RUL]]RQWH�HXURSHR��FKH�LQ�TXHVWH�JLRUQDWH�FL�RFFXSD���

0L�VLD�FRQVHQWLWR�DJJLXQJHUH�FKH�OD�FROODQD�GHO�&HQWUR��GHQRPLQDWD�
³4XDGHUQL� GL� *LRUQDWH� FDQRQLVWLFKH� EDUHVL´�� DFFRJOLH� PRQRJUDILH� VX�
WHPDWLFKH� GL� GLULWWR� HFFOHVLDVWLFR� H� FDQRQLFR�� GL� GLULWWR� HFFOHVLDVWLFR�
FRPSDUDWR�R�FRQFHUQHQWL�OD�GRWWULQD�VRFLDOH�GHOOD�&KLHVD��VHQ]D�WUDVFX�
UDUH� O¶RELHWWLYR� GHOOD� ULFRVWUX]LRQH� VWRULFR�JLXULGLFD� QHO� TXDGUR� GHO�
O¶XWUXPTXH� LXV�� VXO� SUHVXSSRVWR�� LQROWUH�� GHOOD� FHQWUDOLWj� FXOWXUDOH� GHO�
GLULWWR� FDQRQLFR� H� GHOO¶LQGROH� LQWHUGLVFLSOLQDUH� GHO� GLULWWR� HFFOHVLDVWLFR�
GHOOR� 6WDWR�� FKH� FRQWLQXDPHQWH� VSHULPHQWLDPR�� DQFKH� LQ� TXHVWL� PR�
PHQWL��'HWWD�FROODQD�q�D�GLVSRVL]LRQH�SULQFLSDOPHQWH�GHJOL�VWXGLRVL�GHOOH�
QRVWUH�GLVFLSOLQH�� TXLQGL�GL� RJQXQR�GL� YRL�� VSHFLH�GHL� SL��JLRYDQL� H�GL�
TXDQWL�VHQWDQR�LO�ELVRJQR�GL�XQ�WDOH�SXQWR�GL�ULIHULPHQWR���

9HQJR�VXELWR�DO�PHULWR�GHO�SUHVHQWH�LQWHUYHQWR��FKH�KR�SUHSDUDWR�YH�
ORFHPHQWH�SULPD�GHOOD�SDUWHQ]D�SHU�TXHVWD� IHOLFH�RFFDVLRQH�� GL� ULWRUQR�
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QHOO¶8QLYHUVLWj�GL�7UHQWR�GRSR�ROWUH�YHQW¶DQQL��/¶RUGLQDPHQWR�LWDOLDQR��
QHOOD�VXD�HYROX]LRQH��PDQLIHVWD�XQ�HOHYDWR�JUDGR�GL�FRPSDWLELOLWj�ULVSHW�
WR�DL�FRQWHQXWL�GHOOD�OLEHUWj�WRXW�FRXUW��DQFKH�UHOLJLRVD���FKH�QRQ�YXOQHUL�
OD�OLEHUWj�DOWUXL��4XDVL�XQD�UHOLJLRQH�GHOOD�OLEHUWj��GL�FURFLDQD�PHPRULD���
OH�FXL�FDUDWWHULVWLFKH�VL�GLPHQVLRQDQR�VXOOD�GLJQLWj�XPDQD�H�L�FXL�OLPLWL�
©VRQR�LGHQWLFL�DL�OLPLWL�GHOO¶DXWRUHDOL]]D]LRQH�XPDQDª����

/H� UDGLFL�GHOOD� OLEHUWj�TXDOH� OLEHUWj�GL� VFHOWD� �UHOLJLRVD�R�PHQR��QHO�
VHQVR�GL�³JLXVWD�PLVXUD´�LQWUDYLVWR�GD�3ODWRQH�H�ULSUHVR�GDL�FODVVLFL�GHO�
SHQVLHUR� ILORVRILFR��GD�/RFNH�D�%HUOLQ��� WURYDQR�DPSLR� VSD]LR� LQ� VHQR�
DOO¶RUGLQDPHQWR�LWDOLDQR�QHOOH�VXH�QRUPH�G¶LQGROH�ELODWHUDOH�R�XQLODWHUD�
OH�VWDWDOH�LQ�PHULWR�DOOD�OLEHUWj�GL�UHOLJLRQH��LQGLYLGXDOH�H�FROOHWWLYD��FR�
PH� LQWHUSUHWDWH� GDOOD� JLXULVSUXGHQ]D� VSHFLH� FRVWLWX]LRQDOH�� /¶HVVHQ]D�
GHOOD� OLEHUWj�� VFULYHYD�%HUOLQ� LQ�)UHHGRP�DQG� ,WV� %HWUD\DO�� ©q� VHPSUH�
FRQVLVWLWD� QHOOD� FDSDFLWj� GL� VFHJOLHUH� FRPH� VL� YXROH� VFHJOLHUH� H� SHUFKp�
FRVu� VL� YXROH�� VHQ]D� FRVWUL]LRQL� R� LQWLPLGD]LRQL�� VHQ]D� XQ� VLVWHPD� LP�
PHQVR�FKH�FL�LQJKLRWWD��H�QHO�GLULWWR�GL�UHVLVWHUH��GL�HVVHUH�LPSRSRODUH��GL�
VFKLHUDUWL�SHU�OH�WXH�FRQYLQ]LRQL�SHU�LO�VROR�IDWWR�FKH�VRQR�WXH��/D�YHUD�
OLEHUWj�q�TXHVWD��H�VHQ]D�GL�HVVD�QRQ�F¶q�PDL�OLEHUWj��GL�QHVVXQ�JHQHUH��H�
QHPPHQR�O¶LOOXVLRQH�GL�DYHUODª���

'LYHUVR�q�LO�GLVFRUVR�VH�LO�FRQIURQWR�VL�DOODUJD�DOOH�WHPDWLFKH�SURSULH�
GHO�QRVWUR�FRQYHJQR�QD]LRQDOH�$'(&��DL�UDSSRUWL�TXLQGL�IUD�GHPRFUD]LH�
H� UHOLJLRQL� QHO� TXDGUR� GHOO¶(XURSD� GHO� ;;,� VHFROR�� VSHFLH� DL� WHPL� GL�
TXHVWR�3DQHO�VX�OLEHUWj�UHOLJLRVD��FRQYLYHQ]D�H�GLVFULPLQD]LRQL��

��&IU��%� &52&(��/¶,GHD�OLEHUDOH�±�&RQWUR�OH�FRQIXVLRQL�H�JOL�LEULGLVPL��%DUL��������
������

��(�1��/877:$.� 6��&5(3(5,2�9(55$77,� &KH�FRV¶q�GDYYHUR�OD�GHPRFUD]LD��0LOD�
QR�������������

��&IU��(�1��/877:$.��6��&5(3(5,2�9(55$77,��,O� OLEUR�GHOOH�OLEHUWj�±�,O�FLWWDGLQR�H�
OR�6WDWR��UHJROH��GLULWWL�H�GRYHUL�LQ�XQD�GHPRFUD]LD��0LODQR����������������������������
�������� �SHU� 3ODWRQH� H�/RFNH�� EUDQL� VFHOWL��� ,� %(5/,1� /LEHUWj�� D� FXUD� GL�+� +$5'<��
0LODQR�����������VV�������VV�� �SHU� L� VDJJL�GL�%HUOLQ�FKH�KDQQR�VXVFLWDWR�SL��DPSLD�GL�
VFXVVLRQH����

� )UHHGRP�DQG� ,WV�%HWUD\DO� q� SXEEOLFDWR�GD�3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�
�1��-���������QRQFKp�GD�&KDWWR�DQG�:LQGXV��/RQGRQ����������������
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���/XFL�H�RPEUH�LQ�PDWHULD�GL�OLEHUWj�GL�UHOLJLRQH�H�GL�FUHGR�
'HVLGHUR�VRIIHUPDUPL�VX�DOFXQH�GLUHWWLYH�R�SURVSHWWLYH�GL� LPSHJQR��

FKH�ULYHODQR�DOWUHWWDQWH�FDUHQ]H�QD]LRQDOL� LQ�UDSSRUWR�DJOL�RULHQWDPHQWL�
GHOO¶8(�VXOOD�SURPR]LRQH�H� WXWHOD�GHOOD� OLEHUWj�GL� UHOLJLRQH�H�GL�FUHGR��
UHFHQWHPHQWH�SXEEOLFDWL�GD�©&RVFLHQ]D�H�OLEHUWjª��FRPH�ULVXOWDQWL�GDOOD�
ULXQLRQH�GHO�&RQVLJOLR�$IIDUL�(VWHUL��/XVVHPEXUJR�����JLXJQR��������D�
SUHVFLQGHUH�GD�DOWUL�GRFXPHQWL�XJXDOPHQWH�LQWHUHVVDQWL�PD�PHQR�HIILFD�
FL� DL� ILQL� GL� XQ�TXDGUR�JHQHUDOH��TXDQWXQTXH� LQGLUHWWR�� GHOOR� VWDWR�GHO�
O¶8QLRQH�QHOOD�VRJJHWWD�PDWHULD��3HU�HVVHU�VLQWHWLFR�OLPLWHUz�TXHVWR�SLF�
FROR� FRQWULEXWR� DOO¶HQXQFLD]LRQH� GHL� SXQWL� PDJJLRUPHQWH� FULWLFL� R� SL��
HPEOHPDWLFL��DOPHQR�VHFRQGR�OD�SHUVRQDOH�YDOXWD]LRQH���
D��7XWHOD��LQ�HJXDO�PLVXUD��WDQWR�GHL�FUHGHQWL�TXDQWR�GL�FRORUR�FKH�FDP�

ELDQR�RYYHUR�DEEDQGRQDQR� OD�SURSULD� UHOLJLRQH�R� LO�SURSULR�FUHGR��
FKH�SRVVHJJRQR�FRQYLQ]LRQL�QRQ�WHLVWH�H�DWHLVWH�H�FKH�QRQ�SURIHVVD�
QR�DOFXQD�UHOLJLRQH�R�FUHGR��������

E��3UHYDOHQ]D�GHOOD�OLEHUWj�UHOLJLRVD�LQGLYLGXDOH�VX�TXHOOD�FROOHWWLYD��GDWR�
FKH�O¶8(�QRQ�FRQVLGHUD�L�PHULWL�GHOOH�GLYHUVH�UHOLJLRQL�R�GHL�GLYHUVL�
FUHGR��R�OD�ORUR�DVVHQ]D��PD�JDUDQWLVFH�FKH�VLD�GLIHVR��FRPH�VFULYH�
YD�5XIILQL�� LO� GLULWWR� GL� FUHGHUH� H� GL� QRQ� FUHGHUH� ������� ©VH� QRQ� VL�
YXROH��D�QXOODª���

F��/H� UHVWUL]LRQL� GHOOD� OLEHUWj� UHOLJLRVD� GHYRQR� HVVHUH� LQWHVH� DOOD� OXFH�
GHOO¶XQLYHUVDOLWj�GHL�GLULWWL�XPDQL�H�GHO�SULQFLSLR�GL�QRQ�GLVFULPLQD�
]LRQH���������

G��/H�OLPLWD]LRQL�DO�GLULWWR�GL�HVSULPHUH�SDUHUL�VX�XQD�UHOLJLRQH�R�XQ�FUH�
GR��VDOYR�O¶LQFLWDPHQWR�DOO¶RGLR��VRQR�XQD�IURQWH�GL�JUDQGH�YXOQHUD�
ELOLWj�SHU�OH�SHUVRQH�DSSDUWHQHQWL�D�PLQRUDQ]H�UHOLJLRVH�R�GL�FUHGR��
PD� FROSLVFRQR� DQFKH� OD� PDJJLRUDQ]D�� QRQ� GD� XOWLPR� FRORUR� FKH�
KDQQR�RSLQLRQL�UHOLJLRVH�QRQ�WUDGL]LRQDOL����������

H��6DOYDJXDUGLD�GHOO¶HVHUFL]LR�GHO�GLULWWR�GL� UHSOLFD��/H� OHJJL�DWWH�D�FUL�
PLQDOL]]DUH�OD�EODVIHPLD��FRPH�GD�DOFXQL�LSRWL]]DWR��LO�FDVR�&KDUOLH�

��'2&80(17,��&RQVLJOLR�GHOO¶8QLRQH�(XURSHD��LQ�&RVFLHQ]D�H�OLEHUWj��������Q������
��������

��&IU��FRQ�ULIHULPHQWR�DL�'LULWWL�GL�OLEHUWj�GHO�PDHVWUR�WRULQHVH�H�DOOH�SULPH�DSHUWXUH�
GHL�*LXGLFL�GL�3DOD]]R�GHOOD�&RQVXOWD��5� &2332/$��,�SULQFLSL�GHOOD�&RUWH�FRVWLWX]LRQDOH�
LQ�PDWHULD�HFFOHVLDVWLFD��YHQWLFLQTXH�DQQL�GL�DWWLYLWj���0LODQR���������������
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+HEGR��� OLPLWDQR� OD� OLEHUWj� G¶HVSUHVVLRQH� ULJXDUGR� DOOD� UHOLJLRQH� R�
DG�DOWUL�FUHGR���������

I��*OL�6WDWL�GHYRQR�LQFRUDJJLDUH��WUDPLWH�L�VLVWHPL�GL�LVWUX]LRQH�H�XOWHULR�
UL�PH]]L��LO�ULVSHWWR�GHOOD�GLYHUVLWj�H�OD�FRPSUHQVLRQH�UHFLSURFD�WUD�
PLWH�OD�SURPR]LRQH�GL�XQD�FRQRVFHQ]D�SL��DSSURIRQGLWD�GHOOD�GLIIH�
UHQ]D� GL� UHOLJLRQL� H� FUHGR� QHOO¶DPELWR� GHOOD� SURSULD� JLXULVGL]LRQH�
��������

J��'RYHUH�GL� DEURJDUH� OH� OHJJL�GLVFULPLQDWRULH��GL� DWWXDUH�QRUPH�DWWH� D�
WXWHODUH�OD�OLEHUWj�GL�UHOLJLRQH�R�GL�FUHGR�H�GL�SRUUH�ILQH�DOOH�SUDWLFKH�
XIILFLDOL�FKH�FDXVDQR�GLVFULPLQD]LRQL��QRQFKp�GRYHUH�GL�SURWHJJHUH�L�
FLWWDGLQL�GDOOH�GLVFULPLQD]LRQL�FRPPHVVH�GD�DWWRUL�VWDWDOL�H�GL�DOWUR�
WLSR�GL�JUDQGH�LQIOXHQ]D��UHOLJLRVL�R�PHQR���������

K��,�FULWHUL�GL�UHJLVWUD]LRQH�GHOOH�RUJDQL]]D]LRQL�UHOLJLRVH�R�GL�IHGH�QRQ�
YDQQR�PDL�XWLOL]]DWL�FRPH�VWUXPHQWR�GL�FRQWUROOR�VWDWDOH�PD�VROR�DO�
ILQH�GL�DJHYRODUH�O¶HVHUFL]LR�GHOOD�OLEHUWj�GL�UHOLJLRQH�R�GL�FUHGR��JD�
UDQ]LD�GL�WXWHOD�GHL�VLWL�GHO�SDWULPRQLR�UHOLJLRVR�H�GHL�OXRJKL�GL�FXO�
WR��VSHFLDOPHQWH�TXDQGR�L�JUXSSL�GL�SHUVRQH�ULXQLWL�LQ�WDOL�OXRJKL�VR�
QR�PLQDFFLDWL����������

L��5LVSHWWR� H� ULFRQRVFLPHQWR� GHO� ODYRUR� VYROWR� GDL� GLIHQVRUL� GHL� GLULWWL�
XPDQL� D� QRPH� GL� JUXSSL� UHOLJLRVL�� RUJDQL]]D]LRQL� ILORVRILFKH�� QRQ�
FRQIHVVLRQDOL�R�GL�DOWUH�RUJDQL]]D]LRQL�GHOOD�VRFLHWj�FLYLOH����������

O��&RQGLYLVLRQH�GL� LQIRUPD]LRQL�VX�SURJHWWL� ILQDQ]LDWL� LQ�3DHVL� WHU]L�QHO�
VHWWRUH�GHOOD�OLEHUWj�GL�UHOLJLRQH�R�GL�FUHGR�DO�ILQH�GL�RWWHQHUH�XQ�PL�
JOLRUH�FRRUGLQDPHQWR�H�XQ�XWLOL]]R�HIILFLHQWH�GHOOH�ULVRUVH���������

P��*OL�6WDWL�PHPEUL�GHOO¶8(�GRYUDQQR�SRUUH�LQ�ULOLHYR��RYH�GHO�FDVR��OD�
OLEHUWj�GL�UHOLJLRQH�R�GL�FUHGR�DOO¶LQWHUQR�GHO�ULHVDPH�SHULRGLFR�XQL�
YHUVDOH� GHO� &RQVLJOLR� GHL� GLULWWL� GHOO¶XRPR� GHOOH� 1D]LRQL� 8QLWH��
/¶DWWXD]LRQH�GHOOH�UDFFRPDQGD]LRQL�DFFHWWDWH�GDOOR�6WDWR�RJJHWWR�GL�
ULHVDPH�VDUj�PRQLWRUDWD�HG�DSSRJJLDWD��VH�RSSRUWXQR���������

���&KLXVXUH�GHOOD�JLXULVSUXGHQ]D�H�OLEHUDOLVPR�SROLWLFR�
6HPEUD�LQ�FRQFOXVLRQH�GL�SRWHU�DIIHUPDUH��FDOLEUDQGR�OH�SDUROH��FKH�

OH�DSHUWXUH�ULFDYDELOL�GDJOL�RULHQWDPHQWL�HVSRVWL�VRQR�LQYHUVDPHQWH�SUR�
SRU]LRQDOL�DOOH�FKLXVXUH�GHOOD�JLXULVSUXGHQ]D�GHOOH�&RUWL�HXURSHH�SURED�
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ELOPHQWH�SHUFKp�q�SL��IDFLOH�HPDQDUH�VLPLOL�GLUHWWLYH�FKH�GHFLGHUH�FDVL�
FRQFUHWL� LQ�DVVHQ]D�GL�DGHJXDWH� ULVSRVWH�QRUPDWLYH�GD�SDUWH�GHJOL�6WDWL�
PHPEUL� GHOO¶8QLRQH�� ,QROWUH� q� SL�� DJHYROH� SURPXRYHUH� OD� OLEHUWj� UHOL�
JLRVD�VXO�SLDQR�GHL�UDSSRUWL�HVWHUQL�FRQ�O¶HYLGHQWH�RELHWWLYR�GHOOD�FRRSH�
UD]LRQH� LQWHUQD]LRQDOH��QRQFKp�GL�SURGXUUH� WDOL� ULVSRVWH� LQ� WHPSL�SL��R�
PHQR�EUHYL��H�SHUILQR�OXQJKL���FKH�UHLQWHUSUHWDUH�DWWUDYHUVR�O¶RSHUD�GHL�
JLXGLFL�LO�SULQFLSLR�GL�³XQLWj�QHOOD�GLYHUVLWj´��LO�TXDOH�JXLGD�L�SDVVL�GHOOH�
LVWLWX]LRQL�HXURSHH�DG�RJQL�OLYHOOR��

7RUQDQGR�DL�FODVVLFL�GHO�SHQVLHUR�ILORVRILFR��GD�FXL�DEELDPR�SUHVR�OH�
PRVVH��VHQWR�GL�DVVHULUH�DQFKH�LQ�TXHVWD�VHGH�FKH�QHO�PH]]R�GHO�GLEDWWL�
WR�SROLWLFR�LQWHUQD]LRQDOH�VL�WURYD�WXWWRUD�5DZOV��JUDQGH�IDXWRUH�GHO�OLEH�
UDOLVPR�SROLWLFR��FKH�GHILQLUHL�XQ�XRPR�SHU�WXWWH�OH�VWDJLRQL��FRPH�7RP�
PDVR�0RUR��/¶LGHD�IRQGDPHQWDOH�GL�RJQL�VXD�ULIOHVVLRQH�q��DQFRUD�XQD�
YROWD�� FKH� OD� JLXVWL]LD� LQWHVD� FRPH� HTXLWj� VRFLDOH� SRVVD� EHQ� FRQYLYHUH�
FRQ�OD�OLEHUWj��DJJLXQJHUHL�SXUH�UHOLJLRVD��Ê�GXQTXH�FRQVHQWLWR�UHDOL]]D�
UH�XQD�VRFLHWj�WROOHUDQWH�H�SOXUDOLVWD�QHOOD�TXDOH�L�UDSSRUWL�WUD�OH�SHUVRQH�
VLDQR�UHWWL�QRQ�VROR�GDOO¶XJXDJOLDQ]D�GHL�GLULWWL�PD�DQFKH�GD�TXHOOD�GHOOH�
RSSRUWXQLWj�QHOO¶DFFRJOLHQ]D�H�QHO�ULJXDUGR�GL�WXWWL����

5DZOV�IX�FULWLFDWR�VLD�GDL�OLEHUDOL��FKH�OR�ULPSURYHUDYDQR�GL�ULWHQHUH�
O¶HFRQRPLD�GL�PHUFDWR�H�OD�SURSULHWj�SULYDWD�FRPH�IDWWRUL�VHFRQGDUL��VLD�
GDL�VRFLDOLVWL��FKH�OR�DFFXVDYDQR�GL�GDUH�SULRULWj�DL�GLULWWL�FLYLOL�H�SROLWLFL��
TXDQWXQTXH�IRQGDPHQWDOL�FRPH�OD�OLEHUWj�UHOLJLRVD��RVVLD�DOOH�OLEHUWj�F�G��
³IRUPDOL´���,Q�YHULWj�LO�VXR�SHQVLHUR�q�GLVSXWDWR�GD�DPEHGXH�OH�FRUUHQWL�
GL�SHQVLHUR�SROLWLFR�H�GDL�ORUR�PDOGHVWUL�HSLJRQL��LQ�XQ�TXDGUR�JHQHUDOH�
VHPSUH�PHQR�HQWXVLDVPDQWH��HVVHQGR�HJOL�FRVWDQWHPHQWH�DWWHQWR�D�SRUUH�
LQ� OXFH� OD� FRPSHQHWUD]LRQH� IUD� OLEHUWj� H� XJXDJOLDQ]D�� DUFKLWUDYH� GHOOH�
GHPRFUD]LH�QHO�SDQRUDPD�QD]LRQDOH�HG�HXURSHR��

��&IU��-� 5$:/6��/LEHUDOLVPR�SROLWLFR��0LODQR���������������������������������
��&IU��(��1��/877:$.��6��&5(3(5,2�9(55$77,� &KH�FRV¶q�GDYYHUR� OD�GHPRFUD]LD��

FLW��������
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6200$5,2�� ���3UHPHVVD�� ���,O� SULQFLSLR�GL� QRQ�GLVFULPLQD]LRQH�QHOO¶RUGL�
QDPHQWR�VSRUWLYR�����3UDWLFKH�GL�FXOWR�H�GLVFULPLQD]LRQH�UHOLJLRVD�����&RQVLGH�
UD]LRQL�FRQFOXVLYH��

���3UHPHVVD�
1HO�YLQFROR�FRQWUDWWXDOH�FKH�OR�OHJD�DOOD�)HGHUD]LRQH�VSRUWLYD�GL�DS�

SDUWHQHQ]D��O¶DWOHWD���DVVLPLODWR�GDOOD�&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWj�
(XURSHH�DG�XQ�SUHVWDWRUH�GL�ODYRUR�VXERUGLQDWR���GHYH�ULWHQHUVL�GHVWLQD�
WDULR�GHOOD�WXWHOD�JLXVODYRULVWD�H�FLYLOH�FRQWHPSODWD�D�OLYHOOR�QD]LRQDOH��H�
FRPXQLWDULR��DO�ILQH�GL�YHGHUVL�JDUDQWLWR�LO�ULVSHWWR�GHL�SULQFLSL�H�GHL�GL�
ULWWL� UHODWLYL� DOOD� QRQ� GLVFULPLQD]LRQH� HG� DOOH� OLEHUWj� IRQGDPHQWDOL��� ,Q�

��$L�ILQL�GHOOD�SUHVHQWH�LQGDJLQH��SHU�DWOHWD�VL�LQWHQGH�FROXL�FKH�VLD�OHJDWR�GD�XQ�YLQ�
FROR�GL�QDWXUD�FRQWUDWWXDOH�FRQ�OD�ULVSHWWLYD�)HGHUD]LRQH�VSRUWLYD��

��&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWj�(XURSHH�����GLFHPEUH������� LQ�)RUR�LW��������
,9��SDJ����VV��

��0� *5$1',� *� 3(5$��&RPPHQWDULR� %UHYH� DOOR� 6WDWXWR� GHL� ODYRUDWRUL�� 3DGRYD��
������SDJ�����

��,O�GLYLHWR�GL�GLVFULPLQD]LRQH�q�VDQFLWR�GDOO¶DUW�����GHOOD�&('8��FKH�JDUDQWLVFH�OD�
SDULWj�GL�WUDWWDPHQWR�QHO�JRGLPHQWR�GHL�GLULWWL�ULFRQRVFLXWL�QHOOD�&RQYHQ]LRQH��,O�SURWR�
FROOR�Q������������GHOOD�&('8�DPSOLD�OD�SRUWDWD�GHO�GLYLHWR�GL�GLVFULPLQD]LRQH�JDUDQ�
WHQGR� OD�SDULWj�GL� WUDWWDPHQWR�QHO�JRGLPHQWR�GL�RJQL�GLULWWR�� LYL�FRPSUHVL� L�GLULWWL�FRQ�
WHPSODWL� GDO� GLULWWR� QD]LRQDOH�� &IU�� %� 0,&2/$12�� ,O� GLULWWR� DQWLGLVFULPLQDWRULR� QHOOD�
JLXULVSUXGHQ]D�GHOOD�&RUWH�(XURSHD�GHL�GLULWWL�GHOO¶XRPR��0LODQR��������

��6HFRQGR�9� 3$&,//2��,O�GLYLHWR�GL�GLVFULPLQD]LRQH�UHOLJLRVD�QHO�UDSSRUWR�GL�ODYRUR�
VXERUGLQDWR�� LQ�ZZZ�ROLU�LW� ©,O� OHJLVODWRUH� LWDOLDQR� �«�� ID� LQIDWWL� GLYLHWR� DO� GDWRUH� GL�
ODYRUR� GL� DVVXPHUH� TXDOL� FULWHUL� GL� DVVXQ]LRQH�� OLFHQ]LDPHQWR�� GL� LQTXDGUDPHQWR� H�R�
GLIIHUHQ]LD]LRQH�GL� WUDWWDPHQWR�GHL� ODYRUDWRUL� OH�FRQYLQ]LRQL� LQ�PDWHULD� UHOLJLRVD�� WXWH�
ODQGR�DQFRUD�XQD�YROWD�LO�GLULWWR�GHO�ODYRUDWRUH�GL�QRQ�VXELUH�FRQVHJXHQ]H�SUHJLXGL]LHYR�
OL� LQ� UDJLRQH� GHOOD� IHGH� SURIHVVDWD� �R� QRQ�SURIHVVDWD�� R� GHOOH� RSLQLRQL� UHOLJLRVH� GD� OXL�
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SDUWLFRODUH��VHFRQGR�TXDQWR�VWDWXLWR�GDOOH�YLJHQWL�SUHYLVLRQL�QRUPDWLYH�H�
GDOO¶RULHQWDPHQWR� JLXULVSUXGHQ]LDOH� GHOLQHDWRVL�� O¶DWOHWD� GHYH� HVVHUH�
WXWHODWR�GD�TXDOVLDVL�IRUPD�GL�GLVFULPLQD]LRQH��DQFKH�GL�QDWXUD�UHOLJLR�
VD���QRQ�VROR�LQ�IDVH�GL�LQVWDXUD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��
PD��DQFKH�QHOO¶HVSOHWDPHQWR�GHOOD�PHGHVLPD�SUHVWD]LRQH����

���,O�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�QHOO¶RUGLQDPHQWR�VSRUWLYR�
3HU�TXDQWR�TXHOOR�VSRUWLYR�ULHQWUL�VLFXUDPHQWH�WUD�JOL�DPELWL�GL�DSSOL�

FD]LRQH� GHOOD� GLVFLSOLQD� DQWLGLVFULPLQDWRULD�� OR� VWHVVR� VLVWHPD� QRQ� VL�
SUHRFFXSD�GL�FULVWDOOL]]DUH�OH�FRQGRWWH�OHVLYH�R��FRPXQTXH��SUHJLXGL]LH�
YROL��GHO�GLULWWR�GL�SURIHVVDUH�O¶DSSDUWHQHQ]D�DG�XQ�FUHGR�UHOLJLRVR�H�GL�
HVHUFLWDUQH�OH�UHODWLYH�SUDWLFKH�GL�FXOWR��3LXWWRVWR��GLYHUVL�VRQR�JOL�VWDWXWL�
GHOOH�)HGHUD]LRQL�VSRUWLYH�WHVL�D�SUHYHGHUH�O¶HVFOXVLRQH��GXUDQWH�OD�PD�
QLIHVWD]LRQH�DJRQLVWLFD��GL�TXDOVLDVL�IRUPD�GLVFULPLQDWRULD���WDQWR�GLUHWWD�
TXDQWR� LQGLUHWWD��� SUHYHGHQGR� O¶LUURJD]LRQH� GL� VDQ]LRQL� GLVFLSOLQDUL� LQ�
FDVR�FRQWUDULR����
PDQLIHVWDWH� �«�ª��&IU��6� &2*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR� H� UHOLJLRQH��8JXD�
JOLDQ]D�� GLYHUVLWj� H� OLEHUWj� UHOLJLRVD� LQ� ,WDOLD��)UDQFLD� H�5HJQR�8QLWR��7ULFDVH�� ������
SDJ������

��&IU��'� 0$))(,6� /D�GLVFULPLQD]LRQH�UHOLJLRVD�QHO�FRQWUDWWR��LQ�ZZZ�ROLU�LW��SDJ�����
©/¶DWWULEX]LRQH�� DG� RSHUD� GHO� FRQWUDHQWH�� GL� ULOHYDQ]D� DG� XQ� FRQQRWDWR�GXUHYROH� GHOOD�
FRQWURSDUWH�FRQWUDWWXDOH��TXDO�q�OD�UHOLJLRQH��q�LGRQHD��SHU�OLPLWDUVL�DO�VLQJROR��D�OHGHUQH�
XQ�GLULWWR�GHOOD�SHUVRQDOLWj��PHQWUH��VXO�SLDQR�FROOHWWLYR��FUHD�RGLRVL�IHQRPHQL�GL�LQWROOH�
UDQ]Dª��

��&IU��/HJJH�FRQWUR�OD�'LVFULPLQD]LRQH�GHO����JLXJQR��������
��,Q�SURSRVLWR��DOOD� OXFH�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�GLVFULPLQD]LRQH�UD]�

]LDOH�� HWQLFD� H� UHOLJLRVD�� OD�'HWHUPLQD]LRQH� GHOO¶2VVHUYDWRULR�1D]LRQDOH� VXOOH�0DQLIH�
VWD]LRQL�6SRUWLYH��Q�����������GHO�������������KD�GLVFLSOLQDWR�OD�SURFHGXUD�DWWUDYHUVR�OD�
TXDOH�UHJRODPHQWDUH�O¶LQWURGX]LRQH�QHJOL�LPSLDQWL�VSRUWLYL�GL�VWULVFLRQL�R�GL�TXDQWR�DOWUR�
DG�HVVL�DVVLPLODELOH��QRQFKp�WDPEXUL�HG�DOWUL�PH]]L�GL�GLIIXVLRQH��SUHYHGHQGRQH�LO�GLYLH�
WR�VH�QRQ�HVSUHVVDPHQWH�DXWRUL]]DWL��

��&IU��/HJJH�FRQWUR�OD�GLVFULPLQD]LRQH��DUW������
���,O�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�GHOO¶8()$��DSSURYDWR�GDO�&RQVLJOLR�)HGHUDOH�GHO�

������������DOO¶DUW������FR�����VWDWXLVFH��©,O�FDOFLDWRUH�FKH�FRPPHWWH�XQD�YLROD]LRQH�GHO�
FRPPD��� q� SXQLWR� FRQ� OD� VTXDOLILFD� SHU� DOPHQR�GLHFL� JLRUQDWH� GL� JDUD� R�� QHL� FDVL� SL��
JUDYL��FRQ�XQD�VTXDOLILFD�D�WHPSR�GHWHUPLQDWR�H�FRQ�OD�VDQ]LRQH�SUHYLVWD�GDOOD�OHWWHUD�J��
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Ê�LQQDQ]LWXWWR�LO�&RGLFH�GLVFLSOLQDUH�GHOOD�)LID�FKH��DOO¶DUW������GHIL�
QLVFH�OD�GLVFULPLQD]LRQH�FRPH�O¶RIIHVD�DOOD�GLJQLWj�GL�XQD�SHUVRQD�R�GL�
XQ�JUXSSR�GL�SHUVRQH�DWWUDYHUVR�SDUROH�R�D]LRQL�GL�GLVSUH]]R��GLVFULPL�
QDWRULH�R�GHQLJUDWRULH�QHL�FRQIURQWL�GHOOD�UD]]D��GHO�FRORUH��GHOOD�OLQJXD��
GHOOD�UHOLJLRQH�H�GHOOH�RULJLQL��PHQWUH�LO�SULQFLSLR�GL�QRQ�GLVFULPLQD]LR�
QH� ULQYLHQH� LO� SULQFLSDOH� UHIHUHQWH� FRGLFLVWLFR�QHOO¶DUW�� ��GHO�&RGLFH�GL�
&RPSRUWDPHQWR�6SRUWLYR�GHO�&RQL����ROWUH�DG�HVVHUH�ULFKLDPDWR�HVSUHV�
VDPHQWH�GDOOH�SUHYLVLRQL�IHGHUDOL�VWDWXWDULH�H�UHJRODPHQWDUL��

/¶DUW�� ��� FR�� ��� GHOOR� VWDWXWR� DGRWWDWR� GDOOD� )HGHUD]LRQH� ,WDOLDQD�
*LXRFR� &DOFLR� ©SURPXRYH� O¶HVFOXVLRQH� GDO� JLXRFR� GHO� FDOFLR� GL� RJQL�
IRUPD�GL�GLVFULPLQD]LRQH�VRFLDOH��GL�UD]]LVPR��GL�[HQRIRELD�H�GL�YLROHQ�
]Dª�� $OOR� VWHVVR� PRGR�� OR� 6WDWXWR� GHOOD�)pGpUDWLRQ� ,QWHUQDWLRQDOH� GH�
)RRWEDOO�$VVRFLDWLRQ�SUHYHGH�FKH�©OD�GLVFULPLQD]LRQH�GL�TXDOVLDVL� WLSR�
QHL�FRQIURQWL�GL�XQ�SDHVH��XQ�VRJJHWWR�R�XQ�JUXSSR�GL�SHUVRQH�SHU�PRWL�
YL�GL�DSSDUWHQHQ]D�HWQLFD��VHVVR��OLQJXD��UHOLJLRQH��DSSDUWHQHQ]D�SROLWLFD�
R�SHU�TXDOVLDVL�DOWUR�PRWLYR�q�GD�ULWHQHUVL�ULJRURVDPHQWH�YLHWDWD�H�SXQL�
ELOH�FRQ�OD�VRVSHQVLRQH�R�O¶HVSXOVLRQHª�����

GHOO¶DUW�� ���� FRPPD� ��� QRQFKp� FRQ� O¶DPPHQGD� GD� ¼� ���������� DG� ¼� ���������� SHU� LO�
VHWWRUH�SURIHVVLRQLVWLFR��,�GLULJHQWL��L�WHVVHUDWL�GL�VRFLHWj��L�VRFL�H�QRQ�VRFL�GL�FXL�DOO¶DUW��
���FRPPD���FKH�FRPPHWWRQR�XQD�YLROD]LRQH�GHO�FRPPD���VRQR�SXQLWL�FRQ�O¶LQLEL]LRQH�R�
OD� VTXDOLILFD�QRQ� LQIHULRUH� D�TXDWWUR�PHVL�R��QHL� FDVL�SL��JUDYL�� DQFKH�FRQ� OD� VDQ]LRQH�
SUHYLVWD� GDOOD� OHWWHUD� J�� GHOO¶DUW�� ���� FRPPD���� QRQFKp�� SHU� LO� VHWWRUH� SURIHVVLRQLVWLFR��
FRQ� O¶DPPHQGD�GD�¼�����������DG�¼����������ª�� ,O� WHVWR�GHO�FRGLFH�q�FRQVXOWDELOH�VXO�
VLWR��ZZZ�XHID�LW��

�� &RGLFH�GL�&RPSRUWDPHQWR�6SRUWLYR�GHO�&RQL��DUW�����©,�WHVVHUDWL��JOL�DIILOLDWL�H�JOL�
DOWUL� VRJJHWWL� GHOO¶RUGLQDPHQWR� VSRUWLYR� GHYRQR� DVWHQHUVL� GD� TXDOVLDVL� FRPSRUWDPHQWR�
GLVFULPLQDWRULR�LQ�UHOD]LRQH�DOOD�UD]]D��DOO¶RULJLQH�HWQLFD�R�WHUULWRULDOH��DO�VHVVR��DOO¶HWj��
DOOD�UHOLJLRQH��DOOH�RSLQLRQL�SROLWLFKH�H�ILORVRILFKHª��,O�WHVWR�GHO�&RGLFH�q�FRQVXOWDELOH�VXO�
VLWR��ZZZ�FRQL�LW�

���$� WDOH� SURSRVLWR�� VXFFHVVLYDPHQWH� DOO¶DSSURYD]LRQH� GHOOD� 5LVROX]LRQH� FRQWUR� LO�
UD]]LVPR�QHO�FDOFLR��DYYHQXWD�LQ�RFFDVLRQH�GHO�&RQJUHVVR�VWUDRUGLQDULR�GHO������D�%XH�
QRV�$LUHV��OD�)LID�KD�LVWLWXLWR�OH�*LRUQDWH�FRQWUR�OD�'LVFULPLQD]LRQH��TXHVWH�XOWLPH�VRQR�
RUJDQL]]DWH�QHO�FRUVR�GHOOH�FRPSHWL]LRQL�DJRQLVWLFKH�H�WUD�OH�GLIIHUHQWL�DWWLYLWj�SUHYLVWH�
GDO�3URWRFROOR�q�FRQWHPSODWD�OD�OHWWXUD�GD�SDUWH�GHL�FDSLWDQL�GHOOH�ULVSHWWLYH�VTXDGUH�GL�
XQD�DSSRVLWD�GLFKLDUD]LRQH�DQWLGLVFULPLQDWRULD��D�VHJXLWR�GHOOD�TXDOH�JLRFDWRUL�HG�DUELWUL�
HVLELVFRQR�XQD�EDQGLHUD�FRQ�VX� VFULWWR�©6D\�1R� WR�5DFLVPª� LQ�)('(5$7,21� ,17(51$�
7,21$/(�'(�)227%$//�$662&,$7,21��7RXW� VXU� OD�)LID��'pYHORSSHU� OH� MHX�� 7RXFKHU� OH�
PRQGH��%kWLU�XQ�PHLOOHXU�DYHQLU��LQ�ZZZ�ILID�LW��
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1HO�FRQWHPSODUH�XQR�VSHFLILFR�ULIHULPHQWR�DO�IDWWRUH�UHOLJLRVR��O¶DUW��
���FR��������GHOOR�VWDWXWR�GHOOD�)HGHUD]LRQH� ,WDOLDQD�7ULDWKORQ�SUHYHGH�
FKH��©/¶DWWLYLWj�GHOOD�),�7UL�q�HVWUDQHD�DG�RJQL�GLVWLQ]LRQH�GL�UHOLJLRQL��
GL�SROLWLFD��GL�UD]]D�H�GL�VHVVRª����$QDORJDPHQWH��OR�VWDWXWR�GHOOD�)HGH�
UD]LRQH�,WDOLDQD�'DQ]D�6SRUWLYD��DOO¶DUW�����FR�����q�SUHSRVWR�DG�HYLWDUH�
FKH�O¶LGHQWLWj�UHOLJLRVD�GHO�VLQJROR�DWOHWD�SRVVD�FRVWLWXLUH�FDXVD�RVWDWLYD�
GHOOD�SUDWLFD�VSRUWLYD��SUHYHGHQGR�FKH�©OD�),'6�SHUVHJXH�OH�VXH�ILQDOLWj�
LVWLWX]LRQDOL� LQ� RVVHTXLR� DL� SULQFLSL� GL� GHPRFUD]LD� LQWHUQD� H� GL� XJXD�
JOLDQ]D� H� SDUL� RSSRUWXQLWj�� FRQ� HVFOXVLRQH� GL� RJQL� IRUPD� GL� YLROHQ]D��
[HQRIRELD� H� GL� GLVFULPLQD]LRQH� UD]]LDOH�� UHOLJLRVD� H� SROLWLFDª���� 'HOOR�
VWHVVR�WHQRUH�OHWWHUDOH��LO�GLVSRVWR�QRUPDWLYR�GL�FXL�DOO¶DUW�����FR�����GHOOR�
VWDWXWR� GHOOD� )HGHUD]LRQH� ,WDOLDQD� 3DOODFDQHVWUR���� DL� VHQVL� GHO� TXDOH�
©O¶RUGLQDPHQWR� GHOOD� )�,�3�� q� UHWWR� LQ� EDVH� DO� SULQFLSLR� GL� GHPRFUD]LD�
LQWHUQD�� QRQFKp� DO� SULQFLSLR� GL� SDUWHFLSD]LRQH� DOO¶DWWLYLWj� VSRUWLYD� GD�
SDUWH�GL�FKLXQTXH��LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D��SDULWj�H�SDUL�RSSRUWXQL�
Wj�HG�LQ�FRQIRUPLWj�FRQ�O¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�HG�LQWHUQD]LR�
QDOH�FRQ�HVFOXVLRQH�GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�UD]]LDOH��UHOLJLRVD�
H�SROLWLFD��H�QHOOD�VDOYDJXDUGLD�GHOOD�WXWHOD�VDQLWDULD�GHOOH�DWWLYLWj�VSRUWL�
YHª��

$QFKH� JOL� VWDWXWL� GHOOD�)HGHUD]LRQH� ,WDOLDQD� 6SRUW� GHO� *KLDFFLR����
GHOOD�)HGHUD]LRQH�3XJLOLVWLFD� ,WDOLDQD���� GHOOD�)HGHUD]LRQH� ,WDOLDQD�GL�

���,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ILWUL�LW��
���*OL� VWDWXWL� GHOOD� ),%$� H� GHOOD� ),'6� VRQR� GLVSRQLELOL� VXL� ULVSHWWLYL� VLWL� XIILFLDOL��

ZZZ�ILED�LW�H�ZZZ�ILGV�LW��
���6WDWXWR� ),3�� DUW�� ��� FR�� ��� ©/H� ILQDOLWj� LVWLWX]LRQDOL� VRQR� DWWXDWH� QHO� ULVSHWWR� GHL�

SULQFLSL� GL� GHPRFUD]LD� LQWHUQD� H� GL� XJXDJOLDQ]D� H� SDUL� RSSRUWXQLWj�� FRQ� HVFOXVLRQH� GL�
RJQL� IRUPD�GL�GLVFULPLQD]LRQH� UD]]LDOH�� UHOLJLRVD�H�SROLWLFD�� H�QHOOD� VDOYDJXDUGLD�GHOOD�
WXWHOD�VDQLWDULD�GHOOH�DWWLYLWj�VSRUWLYHª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLD�
OH��ZZZ�ILS�LW��

�� 6WDWXWR�),6*��DUW�����FR�����©/D�)HGHUD]LRQH�,WDOLDQD�6SRUW�GHO�*KLDFFLR��«���Ê�
LVSLUDWD�DO�SULQFLSLR�GHPRFUDWLFR�GL�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�VSRUWLYD�GD�SDUWH�GL�WXWWL�LQ�
FRQGL]LRQL�GL�XJXDJOLDQ]D�H�GL�SDUL�RSSRUWXQLWj��«�ª�,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�
VXO�VLWR�XIILFLDOH��ZZZ�ILVJ�LW��

�� 6WDWXWR�)3,�� DUW�� ��� FR�� ��� ©/D�)�3�,�� q� UHWWD� VXL� SULQFLSL� GL� OLEHUD� H� GHPRFUDWLFD�
SDUWHFLSD]LRQH�DOOD�DWWLYLWj�VSRUWLYD�LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D�H�GL�SDUL�RSSRUWXQLWj��
LQ�DUPRQLD�FRQ�O¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�H�LQWHUQD]LRQDOHª��,O�WHVWR�GHOOR�VWDWXWR�
q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ISL�LW��
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$WOHWLFD�/HJJHUD����GHOOD�)HGHUD]LRQH�,WDOLDQD�%DGPLQWRQ����GHOOD�)HGH�
UD]LRQH� ,WDOLDQD� *LXRFR� &DOFLR���� GHOOD�)HGHUD]LRQH� &LFOLVWLFD� ,WDOLD�
QD���� GHOOD� )HGHUD]LRQH� ,WDOLDQD� 1XRWR���� GHOOD� )HGHUD]LRQH� ,WDOLDQD�
*LXRFR�6TXDVK���� GHOOD�)HGHUD]LRQH�*LQQDVWLFD� G¶,WDOLD���� GHOOD�)HGH�
UD]LRQH� ,WDOLDQD� 3DOODYROR���� GHOOD� )HGHUD]LRQH� ,WDOLDQD� 6SRUW� (TXH�

�� 6WDWXWR�),'$/�� DUW�� ��� FR�� ��� ©/D�)HGHUD]LRQH� ,WDOLDQD�GL�$WOHWLFD�/HJJHUD� �),�
'$/��DVVRFLD]LRQH�VHQ]D�ILQL�GL�OXFUR�FRQ�SHUVRQDOLWj�JLXULGLFD�GL�GLULWWR�SULYDWR��IRQGD�
WD�QHO�������q�IRUPDWD�GD�WXWWH�OH�VRFLHWj�H�DVVRFLD]LRQL�VSRUWLYH�FRVWLWXLWH�DL�VHQVL�GHOOD�
QRUPDWLYD�YLJHQWH�FKH�VHQ]D�VFRSR�GL�OXFUR�SUDWLFDQR�LQ�,WDOLD�O¶DWOHWLFD�OHJJHUD��LVSLUDQ�
GRVL� DO� SULQFLSLR� GL� GHPRFUD]LD� H� GL� RSSRUWXQLWj� �«�ª�,O� WHVWR� GHOOR� VWDWXWR� ),'$/� q�
GLVSRQLELOH�VXO�VLWR��ZZZ�ILGDO�LW��

�� 6WDWXWR�),%$��DUW�����FR�������©Ê�UHWWD�GDO�SUHVHQWH�VWDWXWR�H�GDL�SURSUL�UHJRODPHQ�
WL��FKH�VL�FRQIRUPDQR�DL�SULQFLSL�GL�GHPRFUD]LD�LQWHUQD�H�GHOOD�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�
VSRUWLYD�GD�SDUWH�GL�FKLXQTXH�LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D�H�GL�SDUL�RSSRUWXQLWj��«�ª��,O�
WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ILED�LW��

�� 6WDWXWR�),*&��DUW����� FR�����©/¶RUGLQDPHQWR�GHOOD�),*&�VL� LVSLUD�DO�SULQFLSLR�GL�
GHPRFUD]LD� LQWHUQD� H� JDUDQWLVFH� OD� SDUWHFLSD]LRQH� GHJOL� DWOHWL� H� GHL� WHFQLFL� DOO¶DWWLYLWj�
VSRUWLYD�H�IHGHUDOHª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ILJF�LW�

�� 6WDWXWR )&,��DUW�����FR�����©/D�)�&�,��q�UHWWD�GD�QRUPH�VWDWXWDULH�H�UHJRODPHQWDUL��
VXOOD�EDVH�GHO�SULQFLSLR�GL�GHPRFUD]LD�LQWHUQD�H�GHOOD�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�VSRUWLYD�
GD�SDUWH�GL�WXWWL��LQ�FRQGL]LRQL�GL�SDULWj��LQ�DGHVLRQH�DOO¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�
HG�LQWHUQD]LRQDOH��LQ�FRQIRUPLWj�GHOOH�GHOLEHUD]LRQL�GHO�&�2�1�,�ª��,O�WHVWR�q�GLVSRQLELOH�
VXO�VLWR��ZZZ�IHGHUFLFOLVPR�LW��

�� 6WDWXWR�),1��DUW�����FR�����©/¶RUGLQDPHQWR�GHOOD�)�,�1��q�UHWWR�LQ�EDVH�DO�SULQFLSLR�
GL� GHPRFUD]LD� LQWHUQD�� QRQFKp� GHO� SULQFLSLR� GL� SDUWHFLSD]LRQH� DOO¶DWWLYLWj� VSRUWLYD� GD�
SDUWH�GL�FKLXQTXH��XRPLQL�H�GRQQH��LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D��SDULWj�H�SDUL�RSSRUWXQL�
Wjª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ILQ�LW��

���6WDWXWR�),*6��DUW�����FR�����©�«��Ê�UHWWD�GD�QRUPH�VWDWXWDULH�H�UHJRODPHQWDUL�LVSL�
UDWH�DO�SULQFLSLR�GL�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�VSRUWLYD�GD�SDUWH�GL�FKLXQTXH�LQ�FRQGL]LRQL�
GL�XJXDJOLDQ]D�H�GL�SDUL�RSSRUWXQLWjª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLD�
OH��ZZZ�ILJV�LW�

�� 6WDWXWR )*,��DUW�����FR�����©/¶RUGLQDPHQWR�VWDWXWDULR�H�UHJRODPHQWDUH�q�LVSLUDWR�DO�
SULQFLSLR� GHPRFUDWLFR� H� GL� SDUWHFLSD]LRQH� DOO¶DWWLYLWj� VSRUWLYD� GD�SDUWH� GL� FKLXQTXH� LQ�
FRQGL]LRQL�GL�XJXDJOLDQ]D�H�SDUL�RSSRUWXQLWjª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�
XIILFLDOH��ZZZ�IHGHUJLQQDVWLFD�LW��

�� 6WDWXWR�),3$9��DUW�����FR�����©/D�),3$9�QRQ�SHUVHJXH�ILQL�GL�OXFUR�HG�q�UHWWD�GDO�
OH�QRUPH�GHO�SUHVHQWH�6WDWXWR�H�GD�TXHOOH�UHJRODPHQWDUL�VXOOD�EDVH�GHO�SULQFLSLR�GL�GH�
PRFUD]LD�LQWHUQD��GHO�SULQFLSLR�GL�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�VSRUWLYD�GD�SDUWH�GL�FKLXQ�
TXH�LQ�FRQGL]LRQL�GL�SDULWj�H�LQ�DUPRQLD�FRQ�O¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�HG�LQWHU�
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VWUL���� GHOOD�)HGHUD]LRQH� ,WDOLDQD� 6SRUW� ,QYHUQDOL���� GHOOD�)HGHUD]LRQH�
,WDOLDQD�7DHNZRQGR����GHOOD�)HGHUD]LRQH�,WDOLDQD�GL�7LUR�FRQ�O¶$UFR����
GHOOD�)HGHUD]LRQH� ,WDOLDQD�&DQRD�.D\DN����GHOOD�)HGHUD]LRQH� ,WDOLDQD�
%RFFH���� GHOOD�)HGHUD]LRQH� ,WDOLDQD�%DVHEDOO� 6RIWEDOO��� GHOOD�)HGHUD�
]LRQH�,WDOLDQD�3HVLVWLFD����GHOOD�)HGHUD]LRQH�,WDOLDQD�6FKHUPD���H�GHOOD�

QD]LRQDOH�QRQFKp�FRQ�OH�GHOLEHUD]LRQL�H�JOL�LQGLUL]]L�GHO�&,2��GHOOD�),,9%�H�GHO�&21,ª��
,O�WHVWR�GHOOR�VWDWXWR�q�FRQVXOWDELOH�VXO�VLWR��ZZZ�ILSDY�LW��

�� 6WDWXWR�),6(��DUW�����FR�����©/D�)HGHUD]LRQH�,WDOLDQD�6SRUW�(TXHVWUL��«��VL�LVSLUD�D�
SULQFLSL�GHPRFUDWLFL�H�DO�SULQFLSLR�GHOOD�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�VSRUWLYD�GD�SDUWH�GL�
FKLXQTXH� LQ� FRQGL]LRQL� GL� XJXDJOLDQ]D� H� GL� SDUL� RSSRUWXQLWjª�� ,O� WHVWR� GHOOR� VWDWXWR� q�
GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ILVH�LW��

�� 6WDWXWR ),6,��DUW�����FR�����©/D�),6,�q�UHWWD�GDO�SULQFLSLR�GHPRFUDWLFR�H�JDUDQWLVFH�
OD�SDUWHFLSD]LRQH�GL�WXWWL�DOO¶DWWLYLWj�IHGHUDOH�LQ�FRQGL]LRQL�GL�SDULWj�H�GL�SDUL�RSSRUWXQL�
Wjª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ�ILVL�RUJ��

�� 6WDWXWR�),7$��DUW�����FR�����©/D�),7$�q��«��LVSLUDWD�DO�SULQFLSLR�GHPRFUDWLFR�HG�
DO� SULQFLSLR� GL� SDUWHFLSD]LRQH� DOO¶DWWLYLWj� VSRUWLYD� GD� SDUWH� GL� FKLXQTXH� LQ� FRQGL]LRQL�
G¶XJXDJOLDQ]D� H� GL� SDUL� RSSRUWXQLWj� �«�ª�,O� WHVWR� GHOOR� VWDWXWR� q� GLVSRQLELOH� VXO� VLWR�
XIILFLDOH��ZZZ�ILWD�LW�

�� 6WDWXWR ),7$5&2�� DUW�� ��� FR�� ������� ©/H� QRUPH� VWDWXWDULH� H� UHJRODPHQWDUL� GHOOD�
),7$5&2�V¶LVSLUDQR�DL�SULQFLSL�GL�GHPRFUD]LD�LQWHUQD��GL�OLEHUWj�GL�DFFHVVR�DOO¶DWWLYLWj�
GHO�WLUR�FRQ�O¶DUFR�GD�SDUWH�GL�FKLXQTXH��LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D�H�GL�SDUL�RSSRUWX�
QLWj�HG�DO�SULQFLSLR�GHOOD� WUDVSDUHQ]D�GHJOL�DWWLª��,O� WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�
VLWR��ZZZ�ILWDUFR�LWDOLD�RUJ�

�� 6WDWXWR� ),&.�� DUW�� ��� FR�� ��� ©/D� )�,�&�.�� SHUVHJXH� OR� VYROJLPHQWR� GHOO¶DWWLYLWj�
VSRUWLYD�H�QH�JDUDQWLVFH�OD�SUDWLFD�GD�SDUWH�GL�FKLXQTXH�LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D�H�GL�
SDUL�RSSRUWXQLWj��LQ�DUPRQLD�FRQ�O¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�H�LQWHUQD]LRQDOHª��,O�
WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZIHGHUFDQRD�LW�

�� 6WDWXWR ),%��DUW�����FR�����©/D�)HGHUD]LRQH�,WDOLDQD�%RFFH��«��q�LVSLUDWD�DO�SULQFL�
SLR�GHPRFUDWLFR�H�DO�SULQFLSLR�GL�SDUWHFLSD]LRQH�DOO¶DWWLYLWj�VSRUWLYD�GD�SDUWH�GL�FKLXQ�
TXH�LQ�FRQGL]LRQH�GL�XJXDJOLDQ]D�H�SDUL�RSSRUWXQLWjª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�
VXO�VLWR��ZZZ�IHGHUERFFH�LW��

�� 6WDWXWR ),%6��DUW�����©/D�)�,�%�6��q�DSDUWLWLFD�H�DSROLWLFD�H�QRQ�SHUVHJXH� ILQH�GL�
OXFUR���«��2UJDQL]]D�H�GLVFLSOLQD�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�VSRUWLYD�H�QH�JDUDQWLVFH�OD�
SUDWLFD�GD�SDUWH�GL�FKLXQTXH�� LQ�FRQGL]LRQL�GL�SDULWj�H�SDUL�RSSRUWXQLWj�LQ�DUPRQLD�FRQ�
O¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�H� LQWHUQD]LRQDOHª�� ,O� WHVWR�GHOOR� VWDWXWR�q�GLVSRQLELOH�
VXO�VLWR�XIILFLDOH��ZZZ�ILEV�LW�

���/R� VWDWXWR� GHOOD� )HGHUD]LRQH� ,WDOLDQD� 3HVLVWLFD�� DFFDQWR� DOO¶HQXQFLD]LRQH� GHO�
SULQFLSLR�GL�GHPRFUD]LD�H�GL�SDUWHFLSD]LRQH�GL�FKLXQTXH�LQ�FRQGL]LRQL�GL�XJXDJOLDQ]D�H�
GL� SDUL� RSSRUWXQLWj�� DOO¶DUW�� ��� FR�� ���� VWDWXLVFH� FKH� ©/D� ),�3(�� q� HVWUDQHD� D� TXDOVLDVL�
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)HGHUD]LRQH� ,WDOLDQD� 5XJE\���� SXU� QRQ� SUHYHGHQGR� DOFXQR� VSHFLILFR�
ULFKLDPR�DO�IHQRPHQR�GLVFULPLQDWRULR�GL�QDWXUD�UHOLJLRVD��FRQWHPSODQR�
OD�SDUWHFLSD]LRQH�DOOD�SUDWLFD�VSRUWLYD�GD�SDUWH�GL�FKLXQTXH�LQ�FRQGL]LRQL�
GL�XJXDJOLDQ]D�H�GL�SDUL�RSSRUWXQLWj����

(SSXUH� LO� GLYLHWR� GL� GLVFULPLQD]LRQL�� VDQFLWR� SUHYDOHQWHPHQWH� QHO�
O¶LQWHQWR�GL�DVVLFXUDUH�XQD�HJXDOH�SDUWHFLSD]LRQH�DOOR� VSRUW�GD�SDUWH�GL�
FKLXQTXH��WDQWR�GD�SRWHUVL�ULWHQHUH�LQ�HVVR�ULFRPSUHVR�DQFKH�LO�GLYLHWR�GL�
SRUUH� LQ�HVVHUH� WUDWWDPHQWL�GL� VIDYRUH�FDXVDWL�GDOO¶LGHQWLWj� UHOLJLRVD�GHO�
VLQJROR� DWOHWD�� QRQ� SXz� QRQ� HVVHUH� LQWHUSUHWDWR� HG� DSSOLFDWR� WHQHQGR�
FRQWR�GHOOD�DFRQIHVVLRQDOLWj�SURSULD�GHOO¶RUGLQDPHQWR�VSRUWLYR��

'DOO¶DQDOLVL�GHOOH�GLVSRVL]LRQL�VWDWXWDULH�VL�HYLQFH�FRPH�VROWDQWR�DO�
FXQH�GHOOH�SULQFLSDOL�)HGHUD]LRQL�VSRUWLYH�QD]LRQDOL�DVVXPRQR�XQD�SRVL�
]LRQH�EHQ�GHWHUPLQDWD�ULVSHWWR�DO�IDWWRUH�UHOLJLRVR��IDFHQGR�HPHUJHUH�OD�
QHXWUDOLWj��� GHO� VLVWHPD� VSRUWLYR� FKH� YXROH� ULPDQHUH� HVWUDQHR� DG� RJQL�
©TXHVWLRQHª�UHOLJLRVD���

,Q�XQ�WDOH�DVVHWWR�QRUPDWLYR�QRQ�q�WDQWR�O¶DQDOLVL�GHOOH�LSRWHVL�LQ�FXL�
OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�VSRUWLYH�LPSOLFD�OD�OHVLRQH�GHO�GLULWWR�GL�
OLEHUWj�UHOLJLRVD�DG�DVVXPHUH�XQD�ULOHYDQ]D�FHQWUDOH�TXDQWR�SLXWWRVWR�OD�
FRQVWDWD]LRQH� FKH� OD� TXHVWLRQH� GLVFULPLQDWRULD� VL� GHOLQHD�� DSULRULVWLFD�
PHQWH��QHOOD�PLVXUD�LQ�FXL�OH�)HGHUD]LRQL�VSRUWLYH�QRQ�LQWHQGRQR�DVVX�
PHUH� DOFXQD� SRVL]LRQH� R� GHFLVLRQH� LQ�PHULWR� DO�PRQGR� GHOOH� UHOLJLRQL�
QRQFKp�DOO¶LGHQWLWj� UHOLJLRVD�GHL�SURSUL�DVVRFLDWL��QRQ�HVVHQGR� OD� WXWHOD�
TXHVWLRQH�SROLWLFD��UHOLJLRVD�H�UD]]LDOHª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIIL�
FLDOH��ZZZ�ILSH�LW��

�� 6WDWXWR ),6�� DUW�� ���©/D�)�,�6�� q� DSDUWLWLFD� H�DSROLWLFD�� �«��3URPXRYH� OR� VYROJL�
PHQWR�GHOO¶DWWLYLWj�VSRUWLYD�H�QH�JDUDQWLVFH�OD�SUDWLFD�GD�SDUWH�GL�FKLXQTXH��LQ�FRQGL]LRQL�
GL�SDULWj�H�GL�SDUL�RSSRUWXQLWj�LQ�DUPRQLD�FRQ�O¶RUGLQDPHQWR�VSRUWLYR�QD]LRQDOH�H�LQWHU�
QD]LRQDOHª��,O�WHVWR�GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR��ZZZ�IHGHUVFKHUPD�LW��

���/R�VWDWXWR�GHOOD�)HGHUD]LRQH�,WDOLDQD�5XJE\��DOO¶DUW�����FR�����VL�SUHRFFXSD�GL�JD�
UDQWLUH� ©OD� SDUWHFLSD]LRQH� DOO¶DWWLYLWj� VSRUWLYD� LQ� FRQGL]LRQL� GL� XJXDJOLDQ]D� H� GL� SDUL�
RSSRUWXQLWj��FRQ�HVFOXVLRQH�GL�TXDOVLDVL�LQJHUHQ]D�UD]]LDOH��SROLWLFD�R�UHOLJLRVDª��,O�WHVWR�
GHOOR�VWDWXWR�q�GLVSRQLELOH�VXO�VLWR�XIILFLDOH��ZZZ��ILUXJE\�LW���

���'LYHUVDPHQWH��OR�VWDWXWR�GHOOD�)HGHUD]LRQH�,WDOLDQD�9HOD��DO�SDUL�GHOOR�VWDWXWR�GHO�
OD� )HGHUD]LRQH� ,WDOLDQD� *LXRFR� +DQGEDOO�� LQWURGXFH� HVSOLFLWDPHQWH� LO� FRQFHWWR� GL�
©DFRQIHVVLRQDOLWjª��DOORUTXDQGR�DOO¶DUW�����FR�����VWDWXLVFH�FKH�©/D�),9�q�DSDUWLWLFD��DSR�
OLWLFD�H�DFRQIHVVLRQDOHª������6XO�FRQFHWWR�GL�ODLFLWj�LP�SRVLWLYD��0��G¶$ULHQ]R��/D�ODLFLWj�IUDQFHVH��³DSHUWD´��
³SRVLWLYD´�R�³LP�SRVLWLYD´"��LQ�'LULWWR�H�5HOLJLRQL��Q����������
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GHO�VHQWLPHQWR�UHOLJLRVR�GHOO¶DWOHWD�GHVWLQDWD�D�WURYDUH�XQD�©JLXVWDª�FRO�
ORFD]LRQH�LQ�VHQR�DOOH�ULFKLDPDWH�&DUWH�IHGHUDOL���

6HFRQGR�XQD�WDOH� LPSRVWD]LRQH� O¶HVHUFL]LR�GHO�GLULWWR�GL� OLEHUWj�UHOL�
JLRVD�� GHVWLQDWR� D� WURYDUH� FRQFUHWD� DWWXD]LRQH� DO� GL� IXRUL� GHO� VLVWHPD�
VSRUWLYR�� ULVXOWD� HVVHUH� LQJLXVWDPHQWH�FRPSUHVVR� VH� VL� WLHQH� FRQWR��SHU�
FRPH� HPHUVR� DQFKH� D� OLYHOOR� JLXULVSUXGHQ]LDOH���� FKH� O¶DIILOLD]LRQH� DG�
XQD�VRFLHWj�� LPSOLFDQWH� OD�YRORQWDULD�VRWWRPLVVLRQH�GHOO¶DWOHWD�DOOH�QRU�
PH�GHO� ULVSHWWLYR�RUGLQDPHQWR�� QRQ�SXz� LPSOLFDUH� DOFXQD� DFFHWWD]LRQH�
GL�OLPLWD]LRQL�GHL�GLULWWL�IRQGDPHQWDOL����

���3UDWLFKH�GL�FXOWR�H�GLVFULPLQD]LRQH�UHOLJLRVD�
6H�VL�YROJH�O¶DWWHQ]LRQH�DO�FRQFUHWR�HVSOHWDPHQWR�GHO�UDSSRUWR�GL�OD�

YRUR�VSRUWLYR�H�VH�VL�WLHQH�FRQWR�GHOOD�UHOD]LRQH�LQWHUFRUUHQWH�WUD�OD�SUR�
IHVVLRQH�GHOOD�IHGH�UHOLJLRVD�H�O¶HVHUFL]LR�GHOOD�©SURIHVVLRQHª�VSRUWLYD��H�
SL��LQ�SDUWLFRODUH��GHOO¶RVVHUYDQ]D�GHL�SUHFHWWL�UHOLJLRVL�GXUDQWH�O¶HVSOH�
WDPHQWR�GHOOD�GLVFLSOLQD�DJRQLVWLFD��OD�VRJJH]LRQH�DOOH�QRUPH�GL�GLYHUVD�
GHULYD]LRQH��SHU�XQ�YHUVR�FRQIHVVLRQDOH�H�SHU�XQ�DOWUR�VSRUWLYD��SXz�LP�
SOLFDUH� IHQRPHQL� GLVFULPLQDWRUL� QHOOH� LSRWHVL� LQ� FXL� OH� XQH� SUHYDOJRQR�
VXOOH�DOWUH�VHQ]D�FKH�LO�GLULWWR�GL�OLEHUWj�UHOLJLRVD�WURYL�HVSUHVVLRQH��

,Q�WDOH�SURVSHWWLYD��SDUWLFRODUH�LQWHUHVVH�ULYHVWH�LO�UDSSRUWR�WUD�OH�UH�
JROH� DOLPHQWDUL� SUHVFULWWH� GDOOH� GLYHUVH� UHOLJLRQL��� H� OH�PLVXUH� DGRWWDWH�
GDO�VLVWHPD�VSRUWLYR�DO�ILQH�GL�FRQVHQWLUQH�R�PHQR�O¶RVVHUYDQ]D���

&RQ�SDUWLFRODUH�ULJXDUGR�DOOD�SUDWLFD�GHO�GLJLXQR��O¶DFFRUGR�UDJJLXQ�
WR�WUD�LO�&RQVLJOLR�&HQWUDOH�GHL�PXVXOPDQL�LQ�*HUPDQLD�H�OH�RUJDQL]]D�

���*LXGLFH�,�,VWDQ]D�6SDJQD�%DUFHOORQD��������������6PLWK�F��$VRFLDFLzQ�FOXEV�%D�
ORQFHVWR��

���&DVV��&LY���6H]��8Q������JHQQDLR�������Q�������&DVV��&LY���6H]��8Q������JLXJQR�
������Q��������

���$�*� &+,==21,7,� 0� 7$//$&&+,1,��&LER�H�5HOLJLRQH��GLULWWR�H�GLULWWL��LQ�4XDGHUQL�
GHO�'LSDUWLPHQWR�GL�6FLHQ]H�*LXULGLFKH�GHOO¶XQLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH��7UL�
FDVH��������SDJ������©6L�SXz�IDFLOPHQWH�FRQVWDWDUH�FKH�OD�VWUDJUDQGH�PDJJLRUDQ]D�GHOOH�
UHOLJLRQL��LQ�PDQLHUD�SL��R�PHQR�GHWHUPLQDQWH��DWWULEXLVFH�DO�FLER�VLJQLILFDWL�WDOL�GD�JLX�
VWLILFDUH�OD�SUHGLVSRVL]LRQH�GL�UHJROH�FKH�ILQLVFRQR�FRO�FRQGL]LRQDUH�D�YDUL�OLYHOOL�OD�YLWD�
GHO� IHGHOHª��'D�XOWLPR��$� )8&&,//2�� ,O� FLER�GHJOL� GHL��'LULWWR�� UHOLJLRQL��PHUFDWL� DOL�
PHQWDUL��7RULQR��������
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]LRQL�GHO�FDOFLR�SURIHVVLRQLVWLFR�WHGHVFR�KD�SUHYLVWR�O¶LQWURGX]LRQH�GHOOD�
SRVVLELOLWj�SHU� L�SURSUL�DGHSWL�GL�GLVSXWDUH� OH�SDUWLWH� VHQ]D�DWWHQHUVL�DO�
O¶RVVHUYDQ]D�GHO�5DPDGDQ��/D�IRUPXOD]LRQH�GHOOD�FODXVROD�FRQWUDWWXDOH�
VL�q�EDVDWD�VX�TXDQWR�HVSUHVVR�GDOO¶,VWLWXWR�7HRORJLFR�HJL]LDQR�$O�$]KDU
GHO� &DLUR�� D� SDUHUH� GHO� TXDOH�� TXDORUD� VXVVLVWD� XQ� FRQWUDWWR� GL� ODYRUR�
VSRUWLYR�FKH�VLD�O¶XQLFD�IRQWH�UHGGLWXDOH�GHO�FDOFLDWRUH�SURIHVVLRQLVWD��q�
FRQVHQWLWR�DOO¶DWOHWD�PXVXOPDQR�GL�DVWHQHUVL�GDO�GLJLXQR�GXUDQWH�OH�SDU�
WLWH�GLVSXWDWH�QHO�SHULRGR�FRLQFLGHQWH�FRQ�LO�PHVH�GHO�5DPDGDQ��&Lz�VXO�
SUHVXSSRVWR�FKH��LQ�IRU]D�GHO�YLQFROR�FRQWUDWWXDOH�YLJHQWH�WUD�O¶DVVRFLD�
]LRQH� HG� LO� FDOFLDWRUH�� TXHVW¶XOWLPR� q� WHQXWR� DG� DVVLFXUDUH� XQD� EXRQD�
SHUIRUPDQFH�ILVLFD�ULVSHWWR�DOOD�TXDOH�O¶RVVHUYDQ]D�GHL�GHWWDPL�GHO�SUR�
SULR�FUHGR�UHOLJLRVR�SRWUHEEH�LQFLGHUH�QHJDWLYDPHQWH��

/H�SUHVFUL]LRQL�DOLPHQWDUL�GL�GLYHUVD�QDWXUD�KDQQR�DYXWR�FRQFUHWD�DW�
WXD]LRQH�UHODWLYDPHQWH�DO�FDVR�GL�'HPED�%D�LO�TXDOH��QHO�WUDVIHULPHQWR�
GDO�1HZFDVWOH� DO�&KHOVHD�� KD�YLVWR� FRPSUHVH�H� VRGGLVIDWWH� OH� HVLJHQ]H�
OHJDWH�DOOD� UHOLJLRQH�SURIHVVDWD�� L�GLULJHQWL�� LQIDWWL��KDQQR�DXWRUL]]DWR� LO�
FRQVXPR� GL� FLER� KDODO� SUHSDUDWR� VHFRQGR� OH� OLQHH�JXLGD� GHOOD� OHJJH�
LVODPLFD��SUHYHGHQGR�DOWUHVu�XQ�WHPSR�HG�XQ�OXRJR�GD�GHGLFDUH�DOOD�SUH�
JKLHUD��3HU�FRQWUR��QHVVXQ�DFFRUGR�FRQWUDWWXDOH� VL� q� IRUPDOL]]DWR� WUD� LO�
FDOFLDWRUH� $OL� .DULPL� H� OD� VTXDGUD� GL� DSSDUWHQHQ]D�� LO� 7HKHUDQ� 6WHHO�
$]LQ�� ,Q� TXHVWR� FDVR�� O¶RVVHUYDQ]D� GHOOH� UHJROH� DOLPHQWDUL� UHOLJLRVH�� D�
GLVFDSLWR� GHOOH� UHJROH� DOLPHQWDUL� VSRUWLYH�� KD� LPSOLFDWR� O¶DSSOLFD]LRQH�
GHO�UHJLPH�VDQ]LRQDWRULR�HVSUHVVDPHQWH�GLVSRVWR�GDOO¶RUGLQDPHQWR�����

Ê� LQGXEELR� FKH� O¶RVVHUYDQ]D� GHOOH� UHJROH� DOLPHQWDUL� SUHVFULWWH� GDO�
SURSULR�FUHGR�ULVFKLD�VSHVVR�GL�FROOLGHUH�FRQ�OH�UHJROH�DOLPHQWDUL�GHILQL�
WH�GDJOL�VSHFLDOLVWL�GHO�VHWWRUH�VSRUWLYR�DO�ILQH�GL�DVVLFXUDUH�L�ULVXOWDWL�GD�
FRQVHJXLUH�QHOOH�GLYHUVH�FRPSHWL]LRQL��,Q�XQD�SURVSHWWLYD�ULVROXWLYD�SDUH�
FROORFDUVL� OD� QRWD� GL� LQIRUPD]LRQH� GHOOD� ,QWHUQDWLRQDO� $VVRFLDWLRQ� RI�
$WKOHWLFV�)HGHUDWLRQV��ILQDOL]]DWD�D�SUHGLVSRUUH�GHOOH�OLQHH�JXLGD�GD�VH�
JXLUH�DO�ILQH�GL�JDUDQWLUH�OD�SUHVWD]LRQH�DJRQLVWLFD�LQ�SHQGHQ]D�GHO�5D�
PDGDQ�����

2UEHQH��SUHPHVVR�FKH�LO�ULVSHWWR�GHOOH�QRUPH�DOLPHQWDUL�UHOLJLRVH��RO�
WUH� D� ULIOHWWHUVL� QHOOD� VIHUD� SULYDWD� GHO� JLRFDWRUH�� DQGUHEEH� DG� DOWHUDUH�

���/H�QRWL]LH�VRQR�GLVSRQLELOL�VXL�VLWL��ZZZ�ROLU�LW�H�ZZZ�XDDU�LW��
���,17(51$7,21$/�$662&,$7,21�2)�$7+/(7,&6�)('(5$7,216��(DWLQJ�DQG�([HUFLVH�

GXULQJ�5DPDGDQ��LQ�LDDI�FRP�
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O¶LQWHUR� DSSDUDWR� QRUPDWLYR� UHQGHQGRVL� LQGLVSHQVDELOH� XQD� SDUWLFRODUH�
DSHUWXUD�GD�SDUWH�GHL�SURWDJRQLVWL�GHOOR�VSRUW��ODGGRYH�OD�VRFLHWj�VSRUWLYD�
QRQ�SURYYHGH��WUDPLWH�VSHFLILFL�DFFRUGL�FKH�FRQWHPSOLQR�UHJROH�DG�KRF��
DOOD�SUHGLVSRVL]LRQH�GL�QRUPH�DOLPHQWDUL�FKH�WHQJDQR�FRQWR�GHOO¶DSSDU�
WHQHQ]D� UHOLJLRVD� GHOO¶DWOHWD�� QRQ� SXz� QRQ� FRQFUHWDUVL�� LQGXEELDPHQWH��
XQD�YHUD�H�SURSULD�IRUPD�GL�GLVFULPLQD]LRQH��DYHQWH�OD�VXD�RULJLQH�QHOOD�
WRWDOH�DVVHQ]D�GL�TXDOVLYRJOLD�WXWHOD�GHOOD�OLEHUWj�UHOLJLRVD�GHOO¶DWOHWD��

���&RQVLGHUD]LRQL�FRQFOXVLYH�
6HEEHQH� LO� SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH� WURYL� IRUPDOH� HQXFOHD�

]LRQH�QHOOH�GLYHUVH�&DUWH�IHGHUDOL��OR�VWHVVR�SDUH�HVVHUH�DVVRJJHWWDWR�DOOH�
GLQDPLFKH�GHWWDWH� GDOOD� FRQYLYHQ]D�� QHO�PRQGR�GHOOR� VSRUW�� GL� GLYHUVH�
IHGL�UHOLJLRVH�FLDVFXQD�GHOOH�TXDOL�ULYHQGLFD�LO�SURSULR�VSD]LR�PHWWHQGR�
LQ� GLVFXVVLRQH� OD� WLSLFLWj� HG� DFRQIHVVLRQDOLWj� SURSULH� GHOO¶RUGLQDPHQWR�
VSRUWLYR���

/¶DVVHQ]D�GL� WXWHOD�� DOOD�TXDOH� VL� q� DVVLVWLWR� LQ�RFFDVLRQH�GL�GLYHUVH�
PDQLIHVWD]LRQL�VSRUWLYH��WUD�OH�TXDOL�O¶HVSXOVLRQH�GHOOD�VTXDGUD�IHPPLQL�
OH� GL� SDOODFDQHVWUR� GHO�4DWDU� GDL�*LRFKL�$VLDWLFL� ����� LQ� UDJLRQH� GHO�
SUHYLVWR�GLYLHWR�GL�XWLOL]]DUH�L�FRSULFDSR����GHYH�FRQVLGHUDUVL� LQGXEELD�
PHQWH�XQD�IRUPD�GL�GLVFULPLQD]LRQH�LQ�FXL�O¶DSSDUWHQHQ]D�UHOLJLRVD�LQ�
WHJUD�FDXVD�RVWDWLYD�DO�OLEHUR�HG�HJXDOH�HVHUFL]LR�GHOOR�VSRUW��1H�FRQVH�
JXH� FKH�� DO� ILQH�GL� DVVLFXUDUH�TXHOOR� FKH� q�XQ�GLULWWR�GHOO¶XRPR��TXDOH�
DSSXQWR�LO�GLULWWR�DOOR�VSRUW��OH�RUJDQL]]D]LRQL�VSRUWLYH�QRQ�SRVVRQR�QRQ�
WHQHUH�LQ�GHELWD�FRQVLGHUD]LRQH�OH�LPSOLFD]LRQL�FKH�O¶HVHUFL]LR�GHOOD�GL�
VFLSOLQD�DJRQLVWLFD�SDUWH�GHOO¶DWOHWD�IHGHOH�QHFHVVDULDPHQWH�FRPSRUWD��

���0L�SHUPHWWR�GL�ULQYLDUH�D�&� *$*/,$5',��6SRUW�H�5HOLJLRQL��LQ�'LULWWR�H�5HOLJLRQL��
��������SDJ������VV��
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6200$5,2�����&DUFHUH�H�OLEHUWj�UHOLJLRVD�����,O�SOXUDOLVPR�UHOLJLRVR�LQ�FDU�
FHUH�����'DOOD�GLVFULPLQD]LRQH�DOOD�FRQYLYHQ]D�UHOLJLRVD��

���&DUFHUH�H�OLEHUWj�UHOLJLRVD�
,Q�XQ�VXR�UHFHQWH�VFULWWR��0DULR�5LFFD�LQGLYLGXD�QHOOD�SULJLRQH�³XQR�

GHL�WRSRL�GHOOD�FULWLFD�VSD]LDOH´���,QIDWWL��FRPH�VRWWROLQHD�TXHVWR�$XWRUH��
q� VXIILFLHQWH� VSRVWDUH�SHUVRQH� H� FRUSL� DOO¶LQWHUQR�GL�TXHO� OXRJR�SHUFKp�
LPSURYYLVDPHQWH� OH� IRUPH�GL�FRQFHWWXDOL]]D]LRQH�GL�HVVL�PXWLQR�H�FRQ�
HVVH�DQFKH�OH�FRQQHVVH�SUHURJDWLYH�QRUPDWLYH��'LJQLWj��OLEHUWj��DXWRGH�
WHUPLQD]LRQH�� HVLJHQ]H� LJLHQLFR�VDQLWDULH�� DOLPHQWDUL� ±� JLXVWR� SHU� IHU�
PDUVL�DG�DOFXQL�DVSHWWL�±�GHQWUR�OD�SULJLRQH�PXWDQR�VWDWXWR���

4XHVWD�RVVHUYD]LRQH�q�FRQIHUPDWD�GDOOD�UHDOWj�H�GDOOH�FRQGL]LRQL�QHO�
OH�TXDOL�YHUVDQR�JOL� LVWLWXWL�SHQLWHQ]LDUL��QRQ�VROR�LQ�,WDOLD��PD�LQ�TXDVL�
WXWWD� O¶(XURSD�� ,O� 5HSRUW� DQQXDOH� GHO� &RQVLJOLR� G¶(XURSD� GHGLFDWR� DO�
O¶DQDOLVL� GHOOD� VLWXD]LRQH� GHOOH� FDUFHUL� HXURSHH�� ULOHYD� SHU� LO� ����� XQ�
����GL� LVWLWXWL�VRYUDIIROODWL��� ,O�VRYUDIIROODPHQWR�q�XQ�SUREOHPD��H�XQD�
VFXVD�� XQ� SUREOHPD� SHUFKp� LQ� VH� VWHVVR� FRVWLWXLVFH� XQD� YLROD]LRQH� GHO�
GLULWWR�GHL�GHWHQXWL�D�FKH�OD�GHWHQ]LRQH�DYYHQJD�LQ�FRQGL]LRQL�ULVSHWWRVH�
GHOOD�GLJQLWj�XPDQD�� XQD� VFXVD�SHUFKp�GLHWUR� DOOD� VLWXD]LRQH� HPHUJHQ�

��$� &$1&(//,(5,� 0� 5,&&$� 8ELTXLWj� SODQHWDULD� QHL� FRQGRPLQL�� 0LFURVSD]L� GL�
FRQYLYHQ]D��FRURORJLD�LQWHUFXOWXUDOH�H�GLULWWL�XPDQL�� LQ�&$/80(7�±�LQWHUFXOWXUDO� ODZ�
DQG�KXPDQLWLHV�UHYLHZ��ZZZ�FDOXPHW�UHYLHZ�LW���S������FRQVXOWDWR�LO����RWWREUH��������

� ,ELGHP��
��0�)� $(%,� 1� '(/*5$1'(��63$&(�,���&RXQFLO�RI�(XURSH�$QQXDO�3HQDO�6WDWLVWLFV��

3ULVRQ�3RSXODWLRQV��6XUYH\�������6WUDVERXUJ��������KWWS���ZS�XQLO�FK�VSDFH�ILOHV�������
���63$&(�,������(QJOLVK�SGI��FRQVXOWDWR�LO����RWWREUH��������
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]LDOH� GL� VRYUDIIROODPHQWR� VL� JLXVWLILFDQR� DOWUH� OHVLRQL� GHL� GLULWWL� IRQGD�
PHQWDOL�GHL�GHWHQXWL��

/D� &RUWH� (XURSHD� GHL� GLULWWL� GHOO¶8RPR� KD� FRQGDQQDWR� SL�� YROWH�
O¶,WDOLD�SHU� LO�JUDYH�VRYUDIIROODPHQWR�GHOOH�VXH�FDUFHUL�� ,O�FDVR��³7RUUH�
JLDQL� H� DOWUL� FRQWUR� ,WDOLD´� GHOO¶�� JHQQDLR� ������ ULFDOFD� XQ�SUHFHGHQWH��
³6XOHMPDQRYLF�FRQWUR�,WDOLD´�GHO���QRYHPEUH������H�VRQR�VWDWL�HQWUDPEL�
LQWURGRWWL�SHU�YLROD]LRQH�GHOO¶DUW����GHOOD�&RQYHQ]LRQH�(XURSHD�FKH�YLH�
WD�L�WUDWWDPHQWL�LQXPDQL�H�GHJUDGDQWL��$QFRUD��LQ�³6FRSSROD�FRQWUR�,WD�
OLD´�GHO����OXJOLR�������OD�&RUWH�KD�FRQVLGHUDWR�LQXPDQD�OD�GHWHQ]LRQH�
GL� XQ� XRPR� JUDYHPHQWH�PDODWR� H� FLRQRQRVWDQWH� UHFOXVR� LQ� XQ� FDUFHUH�
LWDOLDQR��

6FRUUHQGR�OD�JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�6WUDVEXUJR�VL�QRWD�FRPH�
FDVL�GL�YLROD]LRQH�GHL�GLULWWL�GHL�GHWHQXWL�VL�YHULILFKLQR� LQ�SUDWLFDPHQWH�
WXWWL� JOL� 6WDWL� ILUPDWDUL� GHOOD� &RQYHQ]LRQH�� 8QD� ULFFD� JLXULVSUXGHQ]D��
GHOOD� TXDOH� LO�&RPLWDWR� GHL�0LQLVWUL� GHO�&RQVLJOLR� G¶(XURSD� O¶���JHQ�
QDLR� ����� KD� IDWWR� WHVRUR� QHOO¶DGRWWDUH� XQD� ³5DFFRPDQGD]LRQH� VXOOH�
UHJROH�QHOOH�SULJLRQL�HXURSHH´��/D�5DFFRPDQGD]LRQH��GRSR�DYHU�DIIHU�
PDWR�DOO¶DUW� ,���TXHOOR�FKH�GRYUHEEH�HVVHUH�XQ�SULQFLSLR�GL�FLYLOWj��PD�
FKH�HYLGHQWHPHQWH�QHO�FDVR�GHOOH�FDUFHUL�GHYH�HVVHUH�ULFRUGDWR��RYYHUR�
FKH� ³WXWWH� OH� SHUVRQH� SULYDWH� GHOOD� ORUR� OLEHUWj� GHYRQR� HVVHUH� WUDWWDWH�
ULVSHWWDQGR� L� ORUR�GLULWWL�XPDQL´�� VL�SUHRFFXSD�GL�QHJDUH�RJQL�SRVVLELOH�
JLXVWLILFD]LRQH�HFRQRPLFD�D�XQ�HYHQWXDOH�PDQFDWR�ULVSHWWR�GHL�GLULWWL�GHL�
UHFOXVL��³/H�FRQGL]LRQL�GHO�FDUFHUH�FKH�OHGRQR�L�GLULWWL�XPDQL�GHL�GHWHQX�
WL� QRQ� SRVVRQR� HVVHUH� JLXVWLILFDWH� GD� XQD� FDUHQ]D� GL� ULVRUVH� HFRQRPL�
FKH´��DUW��,�����

4XHVWD�VRWWROLQHDWXUD�q�LQWHUHVVDQWH��VRSUDWWXWWR�VH�FRPSDUDWD�FRQ�OD�
JLXULVSUXGHQ]D�VWDWXQLWHQVH�FKH��LQ�PDWHULD�GL�WXWHOD�GHOOD�OLEHUWj�UHOLJLR�
VD�GHOOH�SHUVRQH�LQ�FDUFHUH��KD�LQ�DOFXQL�FDVL�ULWHQXWR�FKH�O¶DJJUDYLR�GL�
VSHVD�GHULYDQWH�GDOOD�VRGGLVID]LRQH�GHOOH�HVLJHQ]H�UHOLJLRVH�GHL�GHWHQXWL�
IRVVH� XQ�PRWLYR�YDOLGR� D� UHVWULQJHUH� O¶HVHUFL]LR� GHOOD� OLEHUWj� UHOLJLRVD��
DOOD�OXFH�GHO�FRPSHOOLQJ�LQWHUHVW�WHVW��LQ�TXHVWR�FDVR�LGHQWLILFDWR�QHOO¶LQ�
WHUHVVH�GHOO¶LVWLWX]LRQH�SHQLWHQ]LDULD�D�ULVSDUPLDUH�H�D�QRQ�JUDYDUH�VX�XQ�
EXGJHW�JLj�ULGRWWR���

��&IU��$�.��%/2&.��:KHQ�0RQH\�LV�7LJKW��LV�6WULFW�6FUXWLQ\�/RRVH"�&RVW�6HQVLWLYLW\�
DV�D�&RPSHOOLQJ�*RYHUQPHQWDO�,QWHUHVW�8QGHU�WKH�5HOLJLRXV�/DQG�8VH�DQG�,QVWLWXWLRQ�
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/D� FULVL� HFRQRPLFD�� R� SL�� LQ� JHQHUDOH� OD� PDQFDQ]D� GL� ULVRUVH�� UL�
VFKLDQR�LQIDWWL�GL�HVVHUH�XQ�DOLEL�GLHWUR�DO�TXDOH�JLXVWLILFDUH�OD�PDQFDWD�
WXWHOD�GHL�GLULWWL�GHL�GHWHQXWL��$QFKH�O¶HIIHWWLYR�JRGLPHQWR�GHO�GLULWWR�GL�
OLEHUWj�UHOLJLRVD�DOO¶LQWHUQR�GHOOH�FDUFHUL�SRWUHEEH�HVVHUH�FRQVLGHUDWR�XQ�
SUREOHPD�VHFRQGDULR��ULVSHWWR�DOOH�GLIILFLOL�FRQGL]LRQL�GL�YLWD�GHWHUPLQD�
WH�DQFKH�GDOOD�PDQFDQ]D�GL� ULVRUVH��0D�QRQ�GHYH�HVVHUH�FRVu�� ,O� OLEHUR�
HVHUFL]LR�GHOOD� OLEHUWj� UHOLJLRVD�DVVXPH�DO�FRQWUDULR�JUDQGH� LPSRUWDQ]D�
SURSULR�LQ�FRQGL]LRQL�GL�YLWD�SDUWLFRODUL�FRPH�OD�PDQFDQ]D�GL�OLEHUWj�R�OD�
PDODWWLD��&RPH�VDSSLDPR��TXDVL�WXWWH�OH�UHOLJLRQL�SUHVWDQR�PROWD�DWWHQ�
]LRQH�DOOH�SHUVRQH�FKH�VL� WURYDQR� LQ�TXHVWH�VLWXD]LRQL�H�JOL�6WDWL�JHQH�
UDOPHQWH�SUHYHGRQR� OD�F�G�� ³DVVLVWHQ]D� VSLULWXDOH´�QHOOH�FDVHUPH��QHJOL�
RVSHGDOL�H�QHOOH�FDUFHUL���

4XDQGR�VL�UDJLRQD�VXO� WHPD�GHOOD�OLEHUWj�UHOLJLRVD�GHOOH�SHUVRQH�GH�
WHQXWH�QHOOH�VWUXWWXUH�GL�UHFOXVLRQH�H�SHQD��VL�SHQVD�LQIDWWL�JHQHUDOPHQWH�
DO�FODVVLFR�WHPD�GHOO¶DVVLVWHQ]D�VSLULWXDOH��D�TXHOOD�FLRq�FKH�YLHQH�FRQVL�
GHUDWD�FRPH�XQD�³PDWHULD�WUDGL]LRQDOH�GHO�GLULWWR�HFFOHVLDVWLFR´����

,Q�HIIHWWL��L�FRQWULEXWL�GHJOL�VWXGLRVL�VXO�WHPD��H�QRQ�VROR�GHJOL�HFFOH�
VLDVWLFLVWL� �PL� ULIHULVFR� SHU� HVHPSLR� DOOD� ULYLVWD� RQOLQH�&RVWLWX]LRQDOL�
VPR�LW�FKH�KD�GHGLFDWR�LO�VHFRQGR�IDVFLFROR�GHO������DL�GLULWWL�GHL�GHWH�
QXWL����VL�VRIIHUPDQR�VRSUDWWXWWR�VXL�SUREOHPL�OHJDWL�DOO¶DVVLVWHQ]D�VSLUL�
WXDOH�� FDWWROLFD� H� GHOOH� DOWUH� FRQIHVVLRQL� UHOLJLRVH�� FRQ� R� VHQ]D� LQWHVD���
4XHVWLRQH�FKH��FRPH�VDSSLDPR��q�VLFXUDPHQWH�FHQWUDOH�H�SRQH�SUREOHPL�
GL�DWWXD]LRQH�GHL�SULQFLSL�GL� OLEHUWj�UHOLJLRVD��GL� ODLFLWj�H�GL�QRQ�GLVFUL�
PLQD]LRQH��PD� FKH� LQ� XQD� VRFLHWj� SOXUDOLVWD� FRPH� TXHOOD� DWWXDOH�� QRQ�

DOL]HG�3HUVRQV�$FW�RI������� LQ�7H[DV�-RXUQDO�RQ�&LYLO�/LEHUWLHV�	�&LYLO�5LJKWV�������
����������SS�����������

��&RVu�3��&216257,��'LULWWR�H�UHOLJLRQH��,,�HG���5RPD�%DUL��������S�������
��ZZZ�FRVWLWX]LRQDOLVPR�LW��������IDVF�����,�GLULWWL�GHL�GHWHQXWL��
��&IU��&��&$5',$� 0DQXDOH�GL�GLULWWR�HFFOHVLDVWLFR��,,�HG���%RORJQD��������SS������

�����/��0866(//,� 9� 72==,��0DQXDOH�GL�GLULWWR� HFFOHVLDVWLFR��/D�GLVFLSOLQD�JLXULGLFD�
GHO�IHQRPHQR�UHOLJLRVR��5RPD�%DUL��������SS�����������6� =$0%(//,� /D�UHOLJLRQH�QHO�
VLVWHPD�SHQDOH�H�WUD�OH�PXUD�GHO�FDUFHUH��LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��
������ ��� SS�� ��������� 5� %277$� 0DQXDOH� GL� GLULWWR� HFFOHVLDVWLFR�� 9DORUL� UHOLJLRVL� H�
ULYHQGLFD]LRQL�LGHQWLWDULH�QHOO¶DXWXQQR�GHL�GLULWWL��7RULQR��������SS�����������
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FKLXGH�FHUWDPHQWH� OD�TXHVWLRQH�GHOOD� WXWHOD�GHOOD� OLEHUWj� UHOLJLRVD�QHOOH�
VWUXWWXUH�GHWHQWLYH����

$� TXHVWR� SURSRVLWR�� H� LQ� YLD� JHQHUDOH�� LO� VLVWHPD� LWDOLDQR� GHOO¶DVVL�
VWHQ]D�VSLULWXDOH��FKH�SUHYHGH�XQ�VHUYL]LR�VWDELOH�DOO¶LQWHUQR�GHOOH�FDUFH�
UL� VROR�D� IDYRUH�GHL� UHFOXVL�DSSDUWHQHQWL�DOOD� UHOLJLRQH�GL�PDJJLRUDQ]D��
FRPLQFLD�D�PRVWUDUH� WXWWL� L�VXRL� OLPLWL�� ,O�SDQRUDPD�UHOLJLRVR�q�SURIRQ�
GDPHQWH�PXWDWR��VRSUDWWXWWR�QHJOL�6WDWL�GHOO¶(XURSD�RFFLGHQWDOH��H�RUPDL�
L�GHWHQXWL�DSSDUWHQHQWL�DG�DOWUH�UHOLJLRQL�VRQR�XQ�QXPHUR�FRQVLGHUHYROH��
DQFKH� D� FDXVD� GL� SROLWLFKH� GL� FRQWUROOR� GHOO¶LPPLJUD]LRQH� FKH� KDQQR�
LQWURGRWWR�LO�UHDWR�GL�LPPLJUD]LRQH�FODQGHVWLQD��$OOR�VWHVVR�WHPSR�q�LQ�
QHJDELOH� LO� UXROR� FKH� OD� UHOLJLRQH� SXz� DYHUH� QHO� FDPPLQR� ULDELOLWDWLYR�
GHL�FRQGDQQDWL��VLD�FRPH�SHUFRUVR�GL�IHGH�SHUVRQDOH��VLD�DWWUDYHUVR�O¶LQ�
WHUYHQWR�GL�DVVRFLD]LRQL�GL�YRORQWDULDWR�GL�PDWULFH�UHOLJLRVD���

/H�6WDQGDUG�0LQLPXP�5XOHV�IRU�WKH�7UHDWPHQW�RI�3ULVRQHUV��DGRWWD�
WH�GDOOH�1D]LRQL�8QLWH�QHO�������SUHYHGRQR�DO�ULJXDUGR�FKH��³��������6H�
QHOO¶LVWLWXWR� SHQLWHQ]LDULR� q� RVSLWDWR� XQ� QXPHUR� VXIILFLHQWH� GL� GHWHQXWL�
DSSDUWHQHQWL�DOOD� VWHVVD� IHGH� UHOLJLRVD��XQ� UDSSUHVHQWDQWH�TXDOLILFDWR�GL�
GHWWD�UHOLJLRQH�GRYUHEEH�HVVHUH�QRPLQDWR�R�DSSURYDWR��6H�LO�QXPHUR�GHL�
GHWHQXWL� OR� JLXVWLILFD� H� OD� VLWXD]LRQH� OR� FRQVHQWH�� O¶LPSHJQR� GRYUHEEH�
HVVHUH�D�WHPSR�SLHQR������8Q�PLQLVWUR�GL�FXOWR��QRPLQDWR�R�DSSURYDWR�LQ�
EDVH�DO�SDUDJUDIR�����GHYH�HVVHUH�DXWRUL]]DWR�D�VYROJHUH�UHJRODUPHQWH�L�
ULWL�UHOLJLRVL�H�DG�DYHUH�FROORTXL�SULYDWL�FRQ�L�GHWHQXWL�GHOOD�VXD�UHOLJLRQH�
LQ�PRPHQWL� VWDELOLWL�� ����$�QHVVXQ�GHWHQXWR�SXz�HVVHUH� LPSHGLWR�GL� LQ�
FRQWUDUH�LO�PLQLVWUR�GL�FXOWR�GL�TXDOVLDVL�UHOLJLRQH��$OOR�VWHVVR�WHPSR��VH�
XQ�GHWHQXWR�QRQ�LQWHQGH�LQFRQWUDUH�XQ�PLQLVWUR�GL�FXOWR��OD�VXD�YRORQWj�
GHYH� HVVHUH� DVVROXWDPHQWH� ULVSHWWDWD�� ����1HL� OLPLWL� GHO� SRVVLELOH�� RJQL�
GHWHQXWR�GHYH�HVVHUH�PHVVR�LQ�JUDGR�GL�VRGGLVIDUH�OH�QHFHVVLWj�GHOOD�VXD�

��6L�YHGD� LQ�SDUWLFRODUH� LO� FRQWULEXWR�GL�(��2/,9,72��³6H� OD�PRQWDJQD�QRQ�YLHQH�D�
0DRPHWWR´��/D�OLEHUWj�UHOLJLRVD�LQ�FDUFHUH�DOOD�SURYD�GHO�SOXUDOLVPR�H�GHOOD�ODLFLWj��LQ�
ZZZ�FRVWLWX]LRQDOLVPR�LW��������IDVF�����

��6X�TXHVWR�DVSHWWR�q�SDUWLFRODUPHQWH�LQWHUHVVDQWH�XQR�VWXGLR�DPHULFDQR�FKH�LQGLYL�
GXD�GLHFL�PRWLYL�FKH�JLXVWLILFDQR� OD�SUHVHQ]D�GL�DWWLYLWj�GL�DVVLVWHQ]D��VSLULWXDOH�H�UHOL�
JLRVD��LQ�FDUFHUH��-��7+20$6��%�+��=$,7=2:��&RQQLQJ�RU�&RQYHUVLRQ"�7KH�5ROH�RI�5H�
OLJLRQ�LQ�3ULVRQ�&RSLQJ��LQ�7KH�3ULVRQ�-RXUQDO��YRO������Q�����-XQH�������SS�����������
&IU��� LQROWUH��'��%(//$1721,��/¶DWWHJJLDPHQWR� UHOLJLRVR�PDWXUR� FRPH� IDWWRUH� GL� UHVL�
OLHQ]D��LQ�&RVFLHQ]D�H�/LEHUWj��������Q������SS���������
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YLWD� UHOLJLRVD� SDUWHFLSDQGR� DL� ULWL� RUJDQL]]DWL� DOO¶LQWHUQR� GHOO¶LVWLWXWR� H�
DYHQGR�D�GLVSRVL]LRQH� L� OLEUL�GL�GRWWULQD�UHOLJLRVD�H�GHJOL� LQVHJQDPHQWL�
GHOOD�VXD�FRQIHVVLRQH´��

/H�UHJROH�218�OHJDQR�SHUWDQWR�OD�SUHVHQ]D�VWDELOH�GL�XQ�PLQLVWUR�GL�
FXOWR�DOO¶LQWHUQR�GHOOH�FDUFHUL�D�XQ�FULWHULR�QXPHULFR��VWRULFR�H�IDFLOPHQ�
WH�YHULILFDELOH��³LO�QXPHUR�VXIILFLHQWH�GL�GHWHQXWL�DSSDUWHQHQWL�DOOD�VWHVVD�
IHGH´� H� QRQ� DO� FULWHULR� GHOOD� UHOLJLRQH� GL� PDJJLRUDQ]D� QHO� SDHVH�� FKH�
SRWUHEEH�QRQ�HVVHUH�VSHFFKLR�IHGHOH�GHOOD�SUHVHQ]D�UHOLJLRVD�LQ�FDUFHUH��
,Q� DOWUH�SDUROH�� FRQVLGHUDUH� DFULWLFDPHQWH�XQD� UHOLJLRQH� FKH� q�PDJJLR�
UDQ]D�WUD�OD�SRSROD]LRQH�JHQHUDOH�DQFKH�FRPH�UHOLJLRQH�GL�PDJJLRUDQ]D�
GHOOD� SRSROD]LRQH� GHWHQXWD� ULVFKLD� GL� FRQGXUUH� D� FRQFOXVLRQL� HUUDWH� H��
GDO�SXQWR�GL�YLVWD�JLXULGLFR��D�SRUUH�LQ�HVVHUH�UHJROH�H�DWWL�GLVFULPLQDWR�
UL��

���,O�SOXUDOLVPR�UHOLJLRVR�LQ�FDUFHUH�
6L�q�VFULWWR�FKH�LO�FDUFHUH��FRPH�OH�DOWUH�F�G��FRPXQLWj�VHJUHJDQWL��R�

VHSDUDWH��VLD�XQ�³WHUUHQR�SULYLOHJLDWR�SHU�WHVWDUH�OH�SROLWLFKH�GHOOD�ODLFLWj�
H�GHO�SOXUDOLVPR� LQ�GLUH]LRQH� LQFOXVLYD��TXDOH�HVSUHVVLRQH�GHO�PRVDLFR�
PXOWLFXOWXUDOH�H�PXOWLUHOLJLRVR�GHOO¶RGLHUQD�VRFLHWj�FLYLOH´����

,QIDWWL�� LO�SOXUDOLVPR�FXOWXUDOH�H�UHOLJLRVR�FKH�FDUDWWHUL]]D� OH�VRFLHWj�
HXURSHH�±�H�RFFLGHQWDOL� LQ�JHQHUH�±�KD�FRPSOLFDWR� LO�TXDGUR�� LQ�TXHVWD�
FRPH�LQ�DOWUH�PDWHULH��SRLFKp�OH�ULFKLHVWH�FKH�SURYHQJRQR�GDL�GHWHQXWL�H�
FKH�KDQQR�XQD�PRWLYD]LRQH�UHOLJLRVD��QRQ�VRQR�SL��VROWDQWR�OLPLWDWH�DO�
O¶DVVLVWHQ]D�VSLULWXDOH��H�SRVVRQR�WDOYROWD�PHWWHUH�LQ�FULVL�O¶RUJDQL]]D]LR�
QH� FDUFHUDULD�� GHWHUPLQDQGR�� VH� QRQ� DFFROWH�� VLWXD]LRQL� GL� GLVFULPLQD�
]LRQH��PDJDUL� LQGLUHWWD��VX�EDVH�UHOLJLRVD��SHU�HVHPSLR�TXDQGR� LO� UHJR�
ODPHQWR� LQWHUQR�GHOO¶LVWLWXWR�GL�SHQD�SUHYHGH�XQ�FHUWR� WLSR�GL�DEELJOLD�
PHQWR�R�GHWHUPLQDWH�UHJROH�GL�LJLHQH�SHUVRQDOH��

'D�TXHVWR�SXQWR�GL�YLVWD�VRQR�SDUWLFRODUPHQWH�LQWHUHVVDQWL�JOL�VSXQWL�
GL�ULIOHVVLRQH�FKH�SURYHQJRQR�GDOOD�JLXULVSUXGHQ]D�G¶ROWUHRFHDQR��FKH�q�

���$� 0$'(5$��/H�SUDWLFKH�UHOLJLRVH�QHOOH�FRPXQLWj�VHJUHJDQWL��LQ�6� '20,$1(//2
�D� FXUD� GL���'LULWWR� H� UHOLJLRQH� LQ� ,WDOLD��5DSSRUWR� QD]LRQDOH� VXOOD� VDOYDJXDUGLD�GHOOD�
OLEHUWj� UHOLJLRVD� LQ� UHJLPH�GL�SOXUDOLVPR�FRQIHVVLRQDOH�H�FXOWXUDOH��%RORJQD��������S��
�����
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VSHFFKLR�GHO�JUDQGH�SOXUDOLVPR�UHOLJLRVR�FKH�FDUDWWHUL]]D�OD�VRFLHWj�VWD�
WXQLWHQVH�H�FKH�SURSULR�SHU�TXHVWR�FL�SUHVHQWD�SUREOHPL�H�TXHVWLRQL�FKH�
QHJOL�DQQL�D�YHQLUH�SRWUHEEHUR�RFFXSDUH�DQFKH�O¶DWWHQ]LRQH�GHOOD�QRVWUD�
JLXULVSUXGHQ]D��

5HFHQWHPHQWH��OD�&RUWH�6XSUHPD�DPHULFDQD�VL�q�RFFXSDWD�GHO�FDVR�GL�
XQ�GHWHQXWR�PXVXOPDQR�DO�TXDOH�OH�DXWRULWj�GHO�FDUFHUH�DYHYDQR�QHJDWR�
O¶DXWRUL]]D]LRQH�D� WHQHUH� OD�EDUED� OXQJD�� ,O� ULFRUUHQWH�DIIHUPDYD�FKH� LO�
IDWWR�GL�YROHU� WHQHUH� OD�EDUED� OXQJD� IRVVH�XQ�PRGR�GL�HVHUFLWDUH� OD� VXD�
OLEHUWj�UHOLJLRVD��SRLFKp�O¶LVODP�UDFFRPDQGD�DL�FUHGHQWL�GL�QRQ�UDGHUVL��H�
ULOHYDYD�XQD�GLVFULPLQD]LRQH�FRQ�DOWUL�GHWHQXWL�FKH��SHU�UDJLRQL�GHUPD�
WRORJLFKH�� HUDQR� DXWRUL]]DWL� D� QRQ� UDGHUVL�� 6L� WUDWWD� GHO� FDVR� ³+ROW� Y��
+REEV´��GHFLVR�LO����JHQQDLR���������,O�GLQLHJR�D�WHQHUH�OD�EDUED�OXQJD�
�OD�ULFKLHVWD�HUD�UHODWLYD�D�XQD�EDUED�GL�PHQR�GL�XQ�FP�H�PH]]R��YHQLYD�
JLXVWLILFDWR�GDOOH�DXWRULWj�GHO�FDUFHUH�FRQ�OH�HVLJHQ]H�GL�VLFXUH]]D��VRWWR�
OD� EDUED� LO� GHWHQXWR� DYUHEEH� SRWXWR� QDVFRQGHUH� TXDOFRVD�� H� LQ� FDVR� GL�
IXJD��WDJOLDQGRVHOD��DYUHEEH�SRWXWR�PRGLILFDUH�LO�VXR�DVSHWWR��UHQGHQGR�
VL�FRVu�PHQR�ULFRQRVFLELOH��/D�&RUWH�KD�ULWHQXWR�HQWUDPEL�TXHVWL�PRWLYL�
QRQ�VXIILFLHQWL�SHU�UHVWULQJHUH�LO�GLULWWR�GL�OLEHUWj�UHOLJLRVD�GHO�ULFRUUHQWH��
VDUHEEH� VWDWR� GLIILFLOH� SHU� LO� GHWHQXWR� QDVFRQGHUH� TXDOFRVD� VRWWR� XQD�
EDUED�FRVu�FRUWD��PHQWUH�OH�HVLJHQ]H�GL�ULFRQRVFLELOLWj�DYUHEEHUR�SRWXWR�
HVVHUH�VRGGLVIDWWH�IDFLOPHQWH�FRQVHUYDQGR�GXH�GLYHUVH�IRWR�VHJQDOHWLFKH�
GHO�VRJJHWWR��FRQ�H�VHQ]D�EDUED��

,Q�TXHVWR�FDVR� OD�&RUWH�6XSUHPD�±�JLXGLFH� UHODWRUH�HUD�6��$OLWR�� OR�
VWHVVR�GHO�FDVR�³%XUZHOO�Y��+REE\�/REE\´���±�KD�LQFHQWUDWR�WXWWD�OD�VXD�
DUJRPHQWD]LRQH�VXOOD�WXWHOD�GHOOD�OLEHUWj�UHOLJLRVD�LQGLYLGXDOH��DSSOLFDQ�
GR�LO�5HOLJLRXV�/DQG�8VH�DQG�,QVWLWXWLRQDOL]HG�3HUVRQV�$FW� �5/8,3$��
GHO� �������� FKH� SUHYHGH� O¶XWLOL]]D]LRQH� GHO� FRPSHOOLQJ� JRYHUQPHQWDO�
LQWHUHVW�WHVW�FRPH�VWUXPHQWR�GL�YDOXWD]LRQH�GL�OHJJL�R�DWWL�FKH�FRPSRUWL�

�������8�6����������
�������8�6����������3HU�XQ�FRPPHQWR�FIU��0��*5(&2��,O�FDVR�©+REE\�/REE\ª��OD�GL�

IHVD�GHOOD�OLEHUWj�UHOLJLRVD�GL�XQD�SDUWLFRODUH�WLSRORJLD�GL�GDWRUH�GL�ODYRUR�QHO�SL��UH�
FHQWH�DUUHVWR�GHOOD�&RUWH�6XSUHPD�DPHULFDQD�� LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOH�
VLDVWLFD�����������SS�����������

���8Q� FRPPHQWR� D� TXHVWD� OHJJH� LQ� 0�$�� +$0,/721� )HGHUDOLVP� DQG� WKH� 3XEOLF�
*RRG�� 7KH� 7UXH� 6WRU\� %HKLQG� WKH� 5HOLJLRXV� /DQG�8VH� DQG� ,QVWLWXWLRQDOL]HG� 3HUVRQV�
$FW��LQ�,QGLDQD�/DZ�-RXUQDO������������SS����������
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QR��DQFKH�LQGLUHWWDPHQWH��XQD�OLPLWD]LRQH�GHOOD� OLEHUWj�UHOLJLRVD�LQGLYL�
GXDOH�� ,Q� UHDOWj�� OR� VWHVVR� ULVXOWDWR� DYUHEEH�SRWXWR� RWWHQHUH� DSSOLFDQGR�
XQ� SULQFLSLR� JLj� DIIHUPDWR� QHJOL� $QQL� ¶��� LQ� ³:LGPDU� Y�� 9LQFHQW´����
RYYHUR�LO�SULQFLSLR�VHFRQGR�LO�TXDOH�FRVWLWXLVFH�YLROD]LRQH�GHOOD� OLEHUWj�
UHOLJLRVD� H� GHO� GRYHUH� GL� LPSDU]LDOLWj� ULILXWDUH� D� TXDOFXQR� SHU� PRWLYL�
UHOLJLRVL� FLz� FKH� DG� DOWUL� YLHQH� FRQFHVVR� SHU� DOWUL� PRWLYL���� /D� &RUWH�
DYUHEEH� FLRq� SRWXWR� DSSOLFDUH� LO� SULQFLSLR� GL� QRQ� GLVFULPLQD]LRQH��
HVWHQGHQGR�DL�PRWLYL�UHOLJLRVL�OD�SRVVLELOLWj�JLj�SUHYLVWD�GDO�UHJRODPHQWR�
GHO�FDUFHUH�GL�SRUWDUH�OD�EDUED�OXQJD�SHU�PRWLYL�GHUPDWRORJLFL����

/D�VHQWHQ]D�³+ROW�Y��+REEV´��FRPH�VL�GLFHYD��q�VROR�O¶XOWLPD�GL�XQD�
OXQJD� VHULH�GL� SURQXQFH�GHOOD�JLXULVSUXGHQ]D� VWDWXQLWHQVH��$� OLYHOOR�GL�
&RUWL� 'LVWUHWWXDOL�� L� JLXGLFL� QRUGDPHULFDQL� VL� VRQR� WURYDWL� GL� IURQWH� D�
XQ¶DPSLD�FDVLVWLFD�GL�ULFRUVL�FRQFHUQHQWL�LO�OLEHUR�HVHUFL]LR�GHOOD�OLEHUWj�
UHOLJLRVD� LQ�FDUFHUH�� FRQ� ULFKLHVWH�DOTXDQWR�SDUWLFRODUL�� DEELDPR�FRVu� LO�
FDVR�GHO�GHWHQXWR�1DWLYR�$PHULFDQR�FKH�FKLHGHYD�GL�SRWHU�DOOHVWLUH�QHO�
OD�VXD�FHOOD�XQD�VDXQD� WUDGL]LRQDOH�SHU�SRWHU�HIIHWWXDUH� OH�DEOX]LRQL� UL�
WXDOL�SUHYLVWH�GDOOD�VXD�IHGH����TXHOOR�FKH�LQYHFH�FKLHGHYD�GL�SRWHU�FRP�
SLHUH� LQ� FDUFHUH� ULWL� SDJDQL� SHUFKp� DSSDUWHQHQWH� DOOD� UHOLJLRQH� ³GLDQL�
FD´����RSSXUH�LO�GHWHQXWR�FUHGHQWH�QHO�UDVWDIDULDQHVLPR�FKH�FKLHGHYD�GL�
SRWHU� SRUWDUH� L� FDSHOOL� OXQJKL� H� UDFFROWL� LQ� WUHFFLQH� FRVu� FRPH�SUHYLVWR�
GDOOD�VXD�IHGH��H�GL�WHQHUH�LQ�FHOOD�XQ�JURVVR�SHWWLQH�XWLOH�D�GLVFLSOLQDUH�
OD�FKLRPD����DQFRUD��XQ�GHWHQXWR�FKH�ODPHQWDYD�GL�QRQ�DYHU�SRWXWR�WHQH�
UH�LQ�FHOOD�L�OLEUL�VDFUL�GHO�FXOWR�GL�2GLQR�GHO�TXDOH�HUD�VHJXDFH����,Q�WXWWL�

�������8�6��������������
���&IU��)��21,'$��/D�ULOHYDQ]D�GHOO¶LGHQWLWj�UHOLJLRVD�QHJOL�6WDWL�8QLWL��LQ�,'���,O�JLUR�

GHO�PRQGR� LQ� GXHFHQWRFLQTXDQWD� SDJLQH�� ,WLQHUDUL� GL� GLULWWR� HFFOHVLDVWLFR� FRPSDUDWR��
%RORJQD��������S�������

���,QVLVWH� VX� TXHVWR� DVSHWWR� DQFKH�9�� ),25,//2��/D� VHQWHQ]D� GHOOD�&RUWH� 6XSUHPD�
86$�+ROW�Y��+REEV��O¶HVHQ]LRQH�FUHVFH�FRQ�OD�EDUED�GHO�FRQGDQQDWR��LQ�ZZZ�GLULWWLFRP�
SDUDWL�LW�����IHEEUDLR�������

���³3RXQGHUV�Y��.HPSNHU´�����)��$SS¶[�������WK�&LU���������
���³&RURQHO�Y��3DXO´������)��6XSS���G������'��$UL]���������
���³:LOOLDPV�Y��6Q\GHU´������)��$SS¶[�������WK�&LU���������
���³%RU]FK�Y��)UDQN´������)��6XSS���G�������:�'��:LV���������
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TXHVWL�FDVL�OD�JLXULVSUXGHQ]D�KD�DSSOLFDWR�LQ�PDQLHUD�DPSLD�LO�5/8,3$�
H�ULWHQXWR�OHJLWWLPH�OH�ULFKLHVWH�DYDQ]DWH����

���'DOOD�GLVFULPLQD]LRQH�DOOD�FRQYLYHQ]D�UHOLJLRVD�
$QFKH�VH�LQ�,WDOLD�VLDPR�SUREDELOPHQWH�ORQWDQL�GDO�YHULILFDUVL�GL�FDVL�

VLPLOL��GL�VLFXUR�QRQ�PDQFKHUDQQR�ULFKLHVWH�TXDOL�TXHOOD�GL�SRWHU�RVVHU�
YDUH� LO�GLJLXQR� LVODPLFR�QHO�PHVH�GL�5DPDGDQ��GXUDQWH� LO�TXDOH� L�SDVWL�
SRVVRQR�HVVHUH�FRQVXPDWL�VROWDQWR�LQ�RUDUL�GLYHUVL�ULVSHWWR�D�TXHOOL�GHOOD�
URXWLQH� FDUFHUDULD�� RSSXUH� GL� SRWHU� LQGRVVDUH� XQ� GHWHUPLQDWR� DEELJOLD�
PHQWR�� GL� HVSRUUH� VLPEROL� UHOLJLRVL� R�GL� SRVVHGHUH�RJJHWWL� QHFHVVDUL� DO�
FXOWR� FRPH� DG� HVHPSLR� LO� WDSSHWR� SHU� OD� SUHJKLHUD�� GL� SRWHU� HVHUFLWDUH�
IRUPH�SDUWLFRODUL�GL�FXOWR��FRPH�O¶DFFHQVLRQH�GHL�EDVWRQFLQL�GL�LQFHQVR�
SHU�L�EXGGLVWL���

/¶DUW�� ���� ,,� FR�� GHO� G�3�5�� Q�� ���� GHO� ����� DXWRUL]]D� L� GHWHQXWL� D�
HVSRUUH� LPPDJLQL� H� VLPEROL� GHOOD�SURSULD� IHGH� UHOLJLRVD�QHOOH� VWDQ]H�R�
QHOOR�VSD]LR�GL�DSSDUWHQHQ]D�LQ�FDVR�GL�FHOOH�QRQ�LQGLYLGXDOL��3HU�TXDQWR�
ULJXDUGD� O¶DEELJOLDPHQWR� QRQ� HVLVWH� LQYHFH� XQD� SUHYLVLRQH� VSHFLILFD�� L�
GHWHQXWL� GHYRQR� DGHJXDUVL� DOOH� UHJROH� JHQHUDOL� LQ�PDWHULD� GL� DEELJOLD�
PHQWR�SUHYLVWH�GDL�VLQJROL�LVWLWXWL�SHQLWHQ]LDUL��FKH�LQ�JHQHUH�DXWRUL]]D�
QR�O¶XWLOL]]D]LRQH�GL�YHVWLDULR�SURSULR��SXUFKp�GLJQLWRVR�H�QRQ�LQ�FRQWUD�
VWR�FRQ�OH�UHJROH�GL�VLFXUH]]D�GHO�FDUFHUH��QRQ�VRQR�FHUWDPHQWH�DPPHVVL�
FDSL� GL� DEELJOLDPHQWR� FKH� SRVVDQR� LPSHGLUH� LO� ULFRQRVFLPHQWR� GHO� UH�
FOXVR�� SHU� HVHPSLR� LO� YHOR� LQWHJUDOH� QHO� FDVR� GL� GHWHQXWH� GL� UHOLJLRQH�
LVODPLFD����

���,� FDVL� VRQR� FLWDWL� GD�0�)�� -2+1621��+HDYHQ�+HOS�8V��7KH�5HOLJLRXV�/DQG�8VH�
DQG� ,QVWLWXWLRQDOL]HG� 3HUVRQV� $FW¶V� 3ULVRQHUV� 3URYLVLRQV� LQ� WKH� $IWHUPDWK� RI� WKH� 6X�
SUHPH�&RXUW¶V�'HFLVLRQ�LQ�&XWWHU�Y��:LONLQVRQ��LQ�-RXUQDO�RI�*HQGHU��6RFLDO�3ROLF\�	�
WKH�/DZ������������SS�����������,Q�JHQHUDOH��FIU��%�,��%,77.(5� 6�&� ,'/(0$1� )�6� 5$9�
,7&+��5HOLJLRQ�DQG�WKH�6WDWH�LQ�$PHULFDQ�/DZ��1HZ�<RUN��������SS�����������

���&IU��(��2/,9,72��RS��FLW��6L�YHGD�LQROWUH�5��6$17252� , VLPEROL�UHOLJLRVL�QHOO¶RUGL�
QDPHQWR� SHQLWHQ]LDULR� LWDOLDQR�� LQ� 5� &2332/$� &� 9(175(//$� �D� FXUD� GL���/DLFLWj� H�
GLPHQVLRQH�SXEEOLFD�GHO�IDWWRUH�UHOLJLRVR��6WDWR�DWWXDOH�H�SURVSHWWLYH��$WWL�GHO�,�&RQYH�
JQR�1D]LRQDOH�GL�6WXGL�$�'�(�&���%DUL��������SS�����������
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1RQ�VHPSUH�OH�DPPLQLVWUD]LRQL�FKH�JRYHUQDQR�OH�FDUFHUL�ULHVFRQR��R�
YRJOLRQR��GDUH�XQD�ULVSRVWD�SRVLWLYD�DOOH�ULFKLHVWH�FKH�GHULYDQR�GD�HVL�
JHQ]H�UHOLJLRVH��FKH�WUD�O¶DOWUR�VSHVVR�SURYHQJRQR�GD�GHWHQXWL�VWUDQLHUL�H�
TXLQGL�ULVFKLDQR�GL�HVVHUH�SHUFHSLWH�FRPH�ULFKLHVWH�³VWUDQH´��³LPPRWLYD�
WH´��³IRONORULVWLFKH´��,O�5HSRUW�GHO�&RQVLJOLR�G¶(XURSD��FKH�IRWRJUDID�OD�
VLWXD]LRQH�GHOOH�FDUFHUL�DO����VHWWHPEUH������FL�GLFH�FKH�D�TXHOOD�GDWD�LO�
������GHOOD�SRSROD]LRQH�GHWHQXWD�LQ�(XURSD�HUD�FRVWLWXLWD�GD�VWUDQLHUL��
FRQ�QRWHYROL�GLIIHUHQ]H�IUD�SDHVL�GHOO¶(XURSD�RULHQWDOH��GRYH�OD�SHUFHQ�
WXDOH�GL�VWUDQLHUL�q�PLQRUH��H�RFFLGHQWDOH��GRYH�LQYHFH�q�PDJJLRUH���,Q�
IDWWL��VH�DG�HVW�VROR�FLUFD�LO����GHL�GHWHQXWL�q�VWUDQLHUR��DOO¶RYHVW�TXHVWD�
SHUFHQWXDOH�VDOH�D�SL��GHO������DQFKH�VH�GL�TXHVWL�LO�����FLUFD�q�LQ�RJQL�
FDVR�FLWWDGLQR�GL�XQ�SDHVH�HXURSHR���

,Q� ,WDOLD� VX� �������GHWHQXWL� �VHPSUH� DO� ��� VHWWHPEUH� ������� �������
HUDQR�VWUDQLHUL��XQD�SHUFHQWXDOH�GHO��������GL�TXHVWL�������HUDQR�FLWWD�
GLQL�HXURSHL��LO���������

$QFKH�VH�O¶DUW����GHOOD�OHJJH�Q���������DIIHUPD�XQ�FULWHULR�GL�LPSDU�
]LDOLWj�QHO�WUDWWDPHQWR�SHQLWHQ]LDULR��³VHQ]D�GLVFULPLQD]LRQL�LQ�RUGLQH�D�
QD]LRQDOLWj�� UD]]D�H�FRQGL]LRQL�HFRQRPLFKH�H�VRFLDOL��D�RSLQLRQL�SROLWL�
FKH�H�D�FUHGHQ]H�UHOLJLRVH´��VSHVVR�OD�FRQGL]LRQH�GL�VWUDQLHUR�q�GL�SHU�VH�
VWHVVD� PRWLYR� GL� GLVFULPLQD]LRQH� DOO¶LQWHUQR� GHO� FDUFHUH�� SHU� HVHPSLR�
SHU� TXDQWR� ULJXDUGD� O¶DSSOLFD]LRQH� GHOOH� PLVXUH� DOWHUQDWLYH� DOOD� SHQD�
GHWHQWLYD��H�LQIOXLVFH�DQFKH�VXOO¶HVHUFL]LR�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD��
³OH�QRUPH�SHQLWHQ]LDULH�GHO������H�GHO������VRQR� LWDOLDQRFHQWULFKH´����
LQIDWWL�� ³QHO� FRUSR�GHOOD� OHJJH� LWDOLDQD� OH� GLIIHUHQ]H� QD]LRQDOL�� HWQLFKH��
UHOLJLRVH�QRQ�VRQR�DGHJXDWDPHQWH�SUHVH�LQ�FRQVLGHUD]LRQH´����/¶DUW�����
GHOO¶RUGLQDPHQWR� SHQLWHQ]LDULR� ULDIIHUPD� OD� QHFHVVDULD� SUHVHQ]D� GHO�
FDSSHOODQR�FDWWROLFR�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�SHQLWHQ]LDULH�H� ULEDGLVFH�
LO�GLULWWR�GHL�GHWHQXWL�QRQ�FDWWROLFL��GLHWUR�ULFKLHVWD��D�ULFHYHUH�O¶DVVLVWHQ�
]D�VSLULWXDOH�GD�SDUWH�GL�PLQLVWUL�GL�FXOWR��4XHVWR�VLVWHPD�LQHYLWDELOPHQ�
WH�� DOO¶LQWHUQR� GHOOD� SRSROD]LRQH� FDUFHUDULD� QRQ� FDWWROLFD�� SHQDOL]]D�
PDJJLRUPHQWH� L� GHWHQXWL� QRQ� LWDOLDQL� FKH� SRWUHEEHUR� HVVHUH� PHVVL� LQ�
GLIILFROWj��QHOO¶HIIHWWXDUH�OD�ULFKLHVWD�GL�DVVLVWHQ]D�VSLULWXDOH��DQFKH�GDOOD�
PDQFDWD��R�VFDUVD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD��

��3��*211(//$��/H�LGHQWLWj�H�LO�FDUFHUH��GRQQH��VWUDQLHUL��PLQRUHQQL��LQ�ZZZ�FRVWL�
WX]LRQDOLVPR�LW��������IDVF�����S������

�� ,ELGHP��
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/D�³&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHL�GHWHQXWL�H�GHJOL�LQWHUQDWL´�SXE�
EOLFDWD� FRQ� GHFUHWR� GHO�PLQLVWHUR� GHOOD� JLXVWL]LD� GHO� �� GLFHPEUH� �����
ULJXDUGR� DL� GHWHQXWL� VWUDQLHUL� VWDELOLVFH�� WUD� O¶DOWUR�� FKH� HVVL� KDQQR� ³LO�
GLULWWR�GL�VRGGLVIDUH�OH�SURSULH�DELWXGLQL�DOLPHQWDUL�H�OH�ORUR�HVLJHQ]H�GL�
YLWD�UHOLJLRVD�H�VSLULWXDOH´��0D�TXHVWL�GLULWWL��FRPH�JOL�DOWUL��³UHVWHUDQQR�
LQVRGGLVIDWWL�LQ�FDVR�GL�LQFRPSUHQVLRQH�OLQJXLVWLFD´����

6XOOD� OLEHUWj� UHOLJLRVD� GHL� GHWHQXWL� OD�5DFFRPDQGD]LRQH� GHO�&RQVL�
JOLR� G¶(XURSD� VWDELOLVFH� FKH�� ³�����/D� OLEHUWj� GL� SHQVLHUR�� FRVFLHQ]D� H�
UHOLJLRQH�GHL�GHWHQXWL�GHYRQR�HVVHUH�ULVSHWWDWH�������,O�UHJLPH�FDUFHUDULR�
SHU�TXDQWR�q�SRVVLELOH�GHYH�HVVHUH�RUJDQL]]DWR�LQ�PRGR�WDOH�GD�SHUPHW�
WHUH�DL�GHWHQXWL�GL�SUDWLFDUH�OD�ORUR�UHOLJLRQH�H�VHJXLUH�LO�SURSULR�FUHGR��
GL�SDUWHFLSDUH�DOOH�IXQ]LRQL�UHOLJLRVH�R�D�ULXQLRQL�JXLGDWH�GDL�UDSSUHVHQ�
WDQWL�DSSURYDWL�GL�WDOH�UHOLJLRQH�R�FUHGHQ]D��GL�ULFHYHUH�GD�TXHVWL�UDSSUH�
VHQWDQWL� YLVLWH� SULYDWH� H� GL� DYHUH� D� GLVSRVL]LRQH� OLEUL� R� SXEEOLFD]LRQL�
ULJXDUGDQWL�OD�ORUR�UHOLJLRQH�R�FUHGR�������,�GHWHQXWL�QRQ�GHYRQR�HVVHUH�
REEOLJDWL�D�SUDWLFDUH�XQD�UHOLJLRQH�R�XQ�FUHGR��D�SDUWHFLSDUH�D�FHULPRQLH�
UHOLJLRVH�R�DG�DFFHWWDUH�LQFRQWUL�FRQ�L�UDSSUHVHQWDQWL�GL�XQD�UHOLJLRQH�R�
FUHGR´��$QFKH�OD�GLHWD�GHL�GHWHQXWL�GRYUHEEH�HVVHUH�ULVSHWWRVD�GL�HYHQ�
WXDOL� UHJROH�DOLPHQWDUL� UHOLJLRVH��³�����$L�GHWHQXWL�GHYH�HVVHUH�VRPPL�
QLVWUDWR�XQ�UHJLPH�DOLPHQWDUH�FKH�WHQJD�LQ�GHELWR�FRQWR�OD�ORUR�HWj��FRQ�
GL]LRQL�GL�VDOXWH�H�ILVLFKH��UHOLJLRQH��FXOWXUD�H�LO�WLSR�GL�DWWLYLWj�VYROWD´����
/D�5DFFRPDQGD]LRQH�QRQ�KD�YDORUH�JLXULGLFR�YLQFRODQWH�SHU�JOL�6WDWL��
SHUz�OD�*LXULVSUXGHQ]D�GHOOD�&RUWH�(XURSHD�OD�FRQVLGHUD�LPSRUWDQWH�H�OD�
XWLOL]]D�QHOOH�VXH�GHFLVLRQL��

,O�GLULWWR�GHL�GHWHQXWL�D�VHJXLUH�XQ¶DOLPHQWD]LRQH�LQ�OLQHD�FRQ�OH�SUH�
VFUL]LRQL� UHOLJLRVH�q�VWDWR�RJJHWWR�GL�GXH�VHQWHQ]H�GHOOD�&RUWH�(XURSHD�
GHL� GLULWWL� XPDQL�� ³-DNyEVNL� FRQWUR� 3RORQLD´� GHO� �� GLFHPEUH� ������� H�
³9DUWLF�FRQWUR�5RPDQLD´�GHO����GLFHPEUH���������

���3��*211(//$��RS��FLW���S������
���,Q�JHQHUDOH��VXOOD�TXHVWLRQH�GHO�ULVSHWWR�GHOOH�UHJROH�UHOLJLRVH�DOLPHQWDUL�LQ�FDUFH�

UH��VL�YHGD�0� $%8�6$/(0��/D�OLEHUWj�UHOLJLRVD�DOLPHQWDUH�QHOOH�VWUXWWXUH�FDUFHUDULH��LQ�
$�*��&+,==21,7,� �D� FXUD� GL���&LER�� UHOLJLRQH� H� GLULWWR��1XWULPHQWR� SHU� LO� FRUSR� H� SHU�
O¶DQLPD��7ULFDVH��/(���������SS�����������

���(�&�+�5���Q������������
���(�&�+�5���Q������������
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-DNyEVNL��GHWHQXWR�GL� UHOLJLRQH�EXGGLVWD��DYHYD�FKLHVWR�GL�SRWHU�RV�
VHUYDUH� XQD� GLHWD� YHJHWDULDQD� LQ� RVVHUYDQ]D� DOOH� UHJROH� GHOOD� SURSULD�
UHOLJLRQH��/¶DPPLQLVWUD]LRQH�FDUFHUDULD�JOL�DYHYD�FRQFHVVR�LQ�XQ�SULPR�
PRPHQWR�VROWDQWR�LO�PHQ��SUHYLVWR�SHU�L�PXVXOPDQL��FKH�QRQ�FRQWLHQH�
FDUQH�GL�PDLDOH��PD�GRSR�TXDOFKH�PHVH�JOL�DYHYD�UHYRFDWR�DQFKH�TXHO�
OR��SRLFKp� LO�PHGLFR�GHO�FDUFHUH�DYHYD�FHUWLILFDWR�FKH�QRQ�YL�HUDQR�UD�
JLRQL�PHGLFKH� FKH� UHQGHVVHUR� QHFHVVDULD� WDOH� GLHWD��/D�&RUWH�(XURSHD�
KD� VWDELOLWR� FKH� LO� ULILXWR� GHOOH� DXWRULWj� GHOOD� SULJLRQH� GL� DFFRUGDUH� DO�
GHWHQXWR�XQD�GLHWD�SUHVFULWWD�GDOOD�UHOLJLRQH�LQ�FXL�FUHGH��FRVWLWXLVFH�XQD�
YLROD]LRQH�GHOOD�OLEHUWj�UHOLJLRVD�FRVu�FRPH�GLVFLSOLQDWD�GDOO¶DUW����GHOOD�
&('8��

,O�FDVR�-DNyEVNL�q�HVHPSODUH�SHUFKp�SHUPHWWH�GL�VRWWROLQHDUH�DOFXQL�
DVSHWWL�LPSRUWDQWL�H�QHFHVVDUL�SHU�HYLWDUH�GLVFULPLQD]LRQL��,Q�SULPR�OXR�
JR��OD�QHFHVVLWj�GL�SUHSDUDUH�LO�SHUVRQDOH�FKH�ODYRUD�QHOOH�FDUFHUL�D�ULFR�
QRVFHUH�H�ULVSHWWDUH�OD�GLYHUVLWj�UHOLJLRVD��1HO�FDVR�-DNyEVNL�VL�OHJJH�FKH�
OH�DXWRULWj�FDUFHUDULH�DYHYDQR�OLTXLGDWR�OD�UHOLJLRQH�EXGGLVWD�GHO�GHWHQX�
WR�FRPH�XQD�³VHWWD´�H�FRQVLGHUDWR�OH�VXH�ULFKLHVWH�GL�PHQ��YHJHWDULDQR�
FRPH�XQ�FDSULFFLR��QRQRVWDQWH�OD�FRQIHVVLRQH�UHOLJLRVD�DYHVVH�FRQ�XQD�
OHWWHUD�VSLHJDWR�O¶LPSRUWDQ]D�GHOOD�GLHWD�YHJHWDULDQD�SHU�XQ�EXRQ�EXGGL�
VWD� GHOOD� VFXROD�0DKD\DQD��7UD� O¶DOWUR�� D� EHQ�JXDUGDUH�� RJQL� UHOLJLRQH�
DWWULEXLVFH�LPSRUWDQ]D�DO�FLER�H�DOOH�UHJROH�DOLPHQWDUL�����

3XUH� LO� VHFRQGR�FDVR�GHFLVR�GDOOD�&RUWH�GL�6WUDVEXUJR�KD�FRPH�RJ�
JHWWR�OD�SRVVLELOLWj�SHU�XQ�GHWHQXWR�EXGGLVWD�GL�VHJXLUH�XQD�GLHWD�SDUWLFR�
ODUH��9DUWLF��PDODWR�DQFKH�GL�HSDWLWH�&�� ODPHQWDYD�GL�DYHU� VXELWR�GDOOH�
DXWRULWj� FDUFHUDULH� XQD� IRUPD� GL� GLVFULPLQD]LRQH� UHOLJLRVD� SRLFKp� QRQ�
HUDQR�VWDWH�DFFROWH�OH�VXH�ULFKLHVWH�GL�SRWHU�ULFHYHUH�XQ�YLWWR�YHJHWDULD�
QR��VHFRQGR�TXDQWR�SUHVFULWWR�GDOOD�VXD�IHGH��/D�&RUWH�DQFKH�LQ�TXHVWR�
FDVR�KD�ULEDGLWR�FKH�OD�SRVVLELOLWj�GL�VHJXLUH�L�SUHFHWWL�UHOLJLRVD�LQ�PDWH�
ULD� DOLPHQWDUH� ULHQWUD� QHOO¶HVHUFL]LR� GHOOD� OLEHUWj� UHOLJLRVD�� /H� DXWRULWj�
FDUFHUDULH� DYHYDQR� UHJLVWUDWR� LO� GHWHQXWR� FRPH� FULVWLDQR� RUWRGRVVR�� H�
DYHYDQR�DYDQ]DWR�LO�VRVSHWWR�FKH�OD�VXD�FRPH�DOWUH�FRQYHUVLRQL�DYYHQX�
WH�LQ�FDUFHUH�IRVVHUR�LQ�UHDOWj�VWUXPHQWDOL�DG�RWWHQHUH�XQ�YLWWR�PLJOLRUH�

���6XOO¶DUJRPHQWR�VL�ULQYLD�D�$� *� &+,==21,7,� 0� 7$//$&&+,1,� &LER�H�UHOLJLRQH��
GLULWWR�H�GLULWWL��7ULFDVH��/(���������$�*��&+,==21,7,��D�FXUD�GL���&LER��UHOLJLRQH�H�GLULW�
WR�� 1XWULPHQWR� SHU� LO� FRUSR� H� SHU� O¶DQLPD�� 7ULFDVH� �/(��� ������$�� )8&&,//2�� ,O� FLER�
GHJOL�GHL��'LULWWR��UHOLJLRQL��PHUFDWL�DOLPHQWDUL��7RULQR��������
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ULVSHWWR� D� TXHOOR� GHJOL� DOWUL� GHWHQXWL�� 9DUWLF� GD� SDUWH� VXD� VRVWHQHYD� GL�
QRQ�DYHU�PDL�GLFKLDUDWR�GL�DSSDUWHQHUH�DOOD�FKLHVD�RUWRGRVVD��H�FKH�LQ�XQ�
SULPR� SHULRGR� LO� FLER� YHJHWDULDQR� SUHVFULWWR� GDOOD� FRPXQLWj� EXGGLVWD�
DOOD�TXDOH�DSSDUWHQHYD�JOL�YHQLYD�VSHGLWR�GDL�VXRL�IDPLOLDUL��/¶DPPLQL�
VWUD]LRQH� FDUFHUDULD� QRQ� DYHYD� HVDXGLWR� OD� VXD� ULFKLHVWD�� OLPLWDQGRVL� D�
IRUQLUJOL�LO�PHQX�SUHYLVWR�LQ�RFFDVLRQH�GHO�GLJLXQR�FULVWLDQR�RUWRGRVVR��
FKH�FRPXQTXH�SUHYHGH�XQD�VLD�SXU�OLPLWDWD�TXDQWLWj�GL�FDUQH��/D�GHFL�
VLRQH�GHOOD�&RUWH�(XURSHD��ULSUHQGHQGR�LO�SUHFHGHQWH�GHO�FDVR�-DNyEVNL��
KD�VRWWROLQHDWR�DOFXQL�DVSHWWL��OD�ULFKLHVWD�GL�PHQX�YHJHWDULDQR�QRQ�FDX�
VD� FRVWL� DJJLXQWLYL� DOOD� VWUXWWXUD�� QRQ� ULFKLHGH� XQ� LPSHJQR� SDUWLFRODUH�
QHOOD� SUHSDUD]LRQH� GHO� FLER�� QRQ� FUHD� XQ� GDQQR� DJOL� DOWUL� GHWHQXWL�� /D�
&RUWH� KD� ULWHQXWR� SHUWDQWR�� IDFHQGR� DQFKH� ULIHULPHQWR� DOOH� (XURSHDQ�
3ULVRQ�5XOHV�FKH�OH�DXWRULWj�UXPHQH�DEELDQR�FRQ�LO�ORUR�FRPSRUWDPHQWR�
YLRODWR�O¶DUW����GHOOD�&RQYHQ]LRQH�(XURSHD��H�TXLQGL�OD�OLEHUWj�UHOLJLRVD�
GHO�GHWHQXWR��

8Q�DVSHWWR�LQWHUHVVDQWH��FKH�DFFRPXQD�HQWUDPEH�OH�YLFHQGH��q�FKH�OH�
DXWRULWj� FDUFHUDULH� GHL� GXH� SDHVL� FRLQYROWL�� 3RORQLD� H�5RPDQLD� KDQQR��
VLD�SXUH�FRQ�XQD�FHUWD�GLIILFROWj�H�GLHWUR�O¶LQVLVWHQ]D�GHL�GHWHQXWL��ULFR�
QRVFLXWR� LO� GLULWWR� D� XQD� GLHWD� SDUWLFRODUH� VX� EDVH� UHOLJLRVD��PD� KDQQR�
QHJDWR�OD�VSHFLILFLWj�GHOOD�UHOLJLRQH�GL�DSSDUWHQHQ]D��VRPPLQLVWUDQGR�D�
XQR� LO� YLWWR� VHQ]D� FDUQH� GL�PDLDOH� SUHYLVWR� SHU� L� GHWHQXWL� GL� UHOLJLRQH�
LVODPLFD�H�DOO¶DOWUR�OD�GLHWD�VHJXLWD�GDL�FULVWLDQR�RUWRGRVVL�GXUDQWH�L�SH�
ULRGL�GL�GLJLXQR�SUHYLVWL�GDOOD�ORUR�FKLHVD��6L�SRWUHEEH�GLUH�FKH�LQ�TXHVWL�
FDVL�OD�GLVFULPLQD]LRQH�VLD�FRQVLVWLWD�DQFKH�QHO�QRQ�DYHU�ULFRQRVFLXWR�OH�
HVLJHQ]H�UHOLJLRVH�GHL�GHWHQXWL�GL�IHGH�EXGGLVWD�FRPH�PHULWHYROL�GL�WXWH�
OD�DO�SDUL�GL�TXHOOH�GL�GHWHQXWL�DSSDUWHQHQWL�DG�DOWUH�UHOLJLRQL��

8Q�DOWUR�PRWLYR�GL�SRVVLELOH�GLVFULPLQD]LRQH�SXz�HVVHUH�LQGLYLGXDWR�
QHOOD� FDUHQ]D� GL� OXRJKL� GHVWLQDWL� DOO¶HVHUFL]LR� GHO� FXOWR�� ,O� SOXUDOLVPR�
LPSRQH�GL�ULSHQVDUH�OH�VWUXWWXUH�FDUFHUDULH��SUHYHGHQGR�OXRJKL�SHU�L�GL�
YHUVL�FXOWL��R�O¶RUJDQL]]D]LRQH�GHOOD�YLWD�DOO¶LQWHUQR�GHO�FDUFHUH�LQ�RFFD�
VLRQH� GL� DOFXQH� IHVWLYLWj� UHOLJLRVH�� /D� OLEHUWj� UHOLJLRVD� QRQ� SXz� HVVHUH�
FRQVLGHUDWD�FRPH�XQ�DVSHWWR�GHOOD�VIHUD�SHUVRQDOH�GHOO¶LQGLYLGXR��PD�q�
XQ�GLULWWR�SXEEOLFR�VRJJHWWLYR��FKH�OH�LVWLWX]LRQL�GHYRQR�WXWHODUH�H�DJH�
YRODUH�� LQGLSHQGHQWHPHQWH� GDOOH� ULFKLHVWH� FKH� SURYHQJRQR� GDL� VLQJROL��
$QFKH� LO� VRYUDIIROODPHQWR�� FRPH� VL� GLFHYD�� SXz�GLYHQWDUH� XQ�RVWDFROR�
DOO¶HVHUFL]LR� GHOOD� OLEHUWj� UHOLJLRVD�� 4XDQGR� LQ� XQD� FHOOD� FKH� SRWUHEEH�
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RVSLWDUH�GXH�SHUVRQH�FL�GRUPRQR�LQ�TXDWWUR��R�LQ�VHL��q�GLIILFLOH�SHQVDUH�
DOO¶LPSRUWDQ]D�GL�ULVHUYDUH�VSD]L�SHU�O¶HVHUFL]LR�GHO�FXOWR��&RVu�FRPH��D�
FKL�VFULYH��q�FDSLWDWR�GL�VHQWLUH�GDO�FDSSHOODQR�GL�XQ�JUDQGH�FDUFHUH�GHO�
VXG�,WDOLD�FKH�QRQ�FHOHEUDYD�OD�PHVVD�GD�SULPD�GL�3DVTXD��HUDYDPR�QHO�
PHVH�GL�OXJOLR���SHUFKp�D�FDXVD�GHOOD�FDUHQ]D�GL�RUJDQLFR�OH�JXDUGLH�FDU�
FHUDULH�QRQ�ULXVFLYDQR�DG�DFFRPSDJQDUH�L�GHWHQXWL�QHOOD�JUDQGH�H�EHOOD�
FDSSHOOD��,Q�XQ¶DOWUD�VWUXWWXUD�GHO�FHQWUR�,WDOLD�OD�PHVVD�YLHQH�FHOHEUDWD�
LO�YHQHUGu��H�QRQ�OD�GRPHQLFD���FRQ�HYLGHQWL�ULSHUFXVVLRQL�VXOOD�SRVVLEL�
OLWj� GL� RVVHUYDUH� LO� SUHFHWWR�GRPHQLFDOH�SHU� L� GHWHQXWL� FDWWROLFL�� SHUFKp�
QHL�JLRUQL�IHVWLYL�LO�SHUVRQDOH�GL�VRUYHJOLDQ]D�q�ULGRWWR���

4XHVWL�XOWLPL�HVHPSL�PRVWUDQR�FKH�DQFKH�ODGGRYH�OD�OLEHUWj�UHOLJLRVD�
q�DVWUDWWDPHQWH�JDUDQWLWD�GDOOH�QRUPH�FRQFRUGDWDULH��OD�SUDVVL�� L�UHJROD�
PHQWL�H�OD�YLWD�FDUFHUDULD�SRVVRQR�FUHDUH�XQ�YXOQXV�D�WDOH�OLEHUWj�H�FUHDUH�
VLWXD]LRQL�GL�GLVFULPLQD]LRQH��

,Q�FRQFOXVLRQH��YRUUHL�WRUQDUH�DOO¶RVVHUYD]LRQH�GL�0DULR�5LFFD�FRQ�OD�
TXDOH�KR�DSHUWR�TXHVWD�SULPD�ULIOHVVLRQH�VXOOD�OLEHUWj�UHOLJLRVD�QHJOL�LVWL�
WXWL�GHWHQWLYL�� LO�FDUFHUH�q�XQ�OXRJR�SDUWLFRODUH��FKH�VHPEUD� OHJLWWLPDUH�
XQ�PLQRUH�ULFRQRVFLPHQWR�GHL�GLULWWL�SHUVRQDOL�GL�FKL�q�GHWHQXWR��H�WROOH�
UDUH�VLWXD]LRQL�GL�GLVFULPLQD]LRQH��$OOR�VWHVVR�WHPSR��H�SURSULR�SHU�TXH�
VWR�LO�FDUFHUH�SXz�HVVHUH�DO�FRQWUDULR�LO�OXRJR�ILVLFR�QHO�TXDOH�LO�ULFRQR�
VFLPHQWR�H� OD� WXWHOD�GHL�GLULWWL� LQGLYLGXDOL� H� LO� VXSHUDPHQWR�GL�RJQL�GL�
VFULPLQD]LRQH� GLYHQWDQR� XQ� PRGHOOR� GL� FRQYLYHQ]D� HVSRUWDELOH� DQFKH�
DOO¶HVWHUQR��HPEOHPD�GHOOD�VRFLHWj�GHO�;;,�VHFROR��
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6200$5,2� ���,QWURGX]LRQH�� ���,O� TXDGUR� QRUPDWLYR� QHJOL�8�6�$�� ���,� SD�
UDPHWUL�DGRWWDWL�GDOOD�JLXULVSUXGHQ]D�VWDWXQLWHQVH�����/D�GHFLVLRQH�(�(�2�&��Y��
$EHUFURPELH�	�)LWFK�6WRUHV��,QF�����/D�GLIIHUHQ]LD]LRQH�IUD�GLVSDUDWH�WUHDWPHQW
H�GLVSDUDWH�LPSDFW�����/D�FROORFD]LRQH�GL�(�(�2�&��Y��$EHUFURPELH�QHOO¶DPELWR�
GL�XQ�LQGLUL]]R�JLXULVSUXGHQ]LDOH�HVSDQVLYR�GHOOD�SURWH]LRQH�GHOOD�OLEHUWj�UHOL�
JLRVD��

���,QWURGX]LRQH�
,O�FRQWHVWR�JLXVODYRULVWLFR�VL�SUHVWD�VHPSUH�SL��D�GLYHQLUH�WHUUHQR�GL�

VFRQWUR� IUD� LVWDQ]H�GL�DFFRPRGDPHQWR� UHOLJLRVR�GD�SDUWH�GHL�SUHVWDWRUL�
G¶RSHUD��LO�FXL�PDQFDWR�VRGGLVIDFLPHQWR�q�SRWHQ]LDOPHQWH�VXVFHWWLELOH�GL�
FRQILJXUDUH�IRUPH�GL�GLVFULPLQD]LRQH��H�OD�OHJLWWLPLWj�GHL�OLPLWL�FXL�SXz�
HVVHUH� VRJJHWWR� O¶HVHUFL]LR�GHOOD� OLEHUWj� UHOLJLRVD� LQ� IXQ]LRQH�GHOOH�HVL�
JHQ]H�RUJDQL]]DWLYH�GL�XQD�LPSUHVD��7DOL�TXHVWLRQL�VRQR�VHPSUH�SL��IUH�
TXHQWL� QHOO¶DPELWR� GHOOH�PRGHUQH�GHPRFUD]LH�PXOWLFXOWXUDOL�� RYH� VHP�
SUH�SL�� VL� DVVLVWH� DO� IHQRPHQR�GHO�PROWLSOLFDUVL�GHOOH�SUHVHQ]H�FRQIHV�
VLRQDOL� �VLD� SXUH� DFFRPSDJQDWR� GD� XQD� FUHVFHQWH� ³IOXLGLWj� GHOO¶DIILOLD�
]LRQH� UHOLJLRVD´��� FRQ� XQD� FRQVHJXHQWH� SOXUDOL]]D]LRQH� GHOOH�PRGDOLWj�
GL�HVSUHVVLRQH�GHOOH�FUHGHQ]H�H�GHOOH�FRQYLQ]LRQL�GD�SDUWH�GHL�VLQJROL�H�
GHL�JUXSSL��

)UD�OH�TXHVWLRQL�FRQFHUQHQWL�LO�OLPLWH�HQWUR�LO�TXDOH�SXz�HVVHUH�HVHUFL�
WDWR�LO�GLULWWR�DG�³HVVHUH�VH�VWHVVL´�LQ�DPELWR�ODYRUDWLYR��H�OD�FRQVHJXHQWH�
GHILQL]LRQH� GHL� FRQILQL� HQWUR� FXL� q� SRVVLELOH� UHVWULQJHUH� OD� OLEHUWj� GHL�

��&IU��'�)� )/$.(��$IWHU�$EHUFURPELH��5HOLJLRXV�'LVFULPLQDWLRQ�%DVHG�RQ�(PSOR\�
HU�0LVSHUFHSWLRQ��LQ�:LVFRQVLQ�/DZ�5HYLHZ�����������S����VV��
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ODYRUDWRUL� GL� HVSULPHUH� OH� SURSULH� FRQYLQ]LRQL�� O¶XVR�GHO� YHOR� LVODPLFR�
IUHTXHQWHPHQWH�GHWHUPLQD�³IUL]LRQL´�FRQ�L�GDWRUL�GL�ODYRUR��SURGXFHQGR�
IHQRPHQL�GL�³UDGLFDOL]]D]LRQH�LGHQWLWDULD´�GD�HQWUDPEH�OH�SDUWL���VL�WUDWWD�
GL�XQD�WHPDWLFD�FKH�DVVXPH�VHPSUH�SL��ULOLHYR�LQ�DPELWR�VLD�HXURSHR�VLD�
VWDWXQLWHQVH�� $QFKH� QHJOL� 8�6�$�� YL� q� LQIDWWL� XQD� FUHVFHQWH� DWWHQ]LRQH�
ULYROWD�DOO¶HPHUJHUH�GL�QXRYH�WHQVLRQL�IUD�OH�ULYHQGLFD]LRQL�GHL�SUHVWDWRUL�
G¶RSHUD�DOO¶HVHUFL]LR�GHOOD� OLEHUWj�GL� HVSUHVVLRQH�GHOOD�SURSULD� DSSDUWH�
QHQ]D�FRQIHVVLRQDOH�H� LO� FRQWUDSSRVWR�³HPSOR\HU¶V�«ULJKW� WR�FXOWLYDWH�
WKH�FRUSRUDWH�LPDJH�RI�LWV�FKRRVLQJ´���5HFHQWHPHQWH��SUREOHPL�UHODWLYL�
D� SRVVLELOL� UHVWUL]LRQL� GHOOD� OLEHUWj� GHO� ODYRUDWRUH� HPHUJRQR� QRQ� VROR�
TXDQGR� O¶LPSUHVD� ULYHQGLFKL� OD� SURSULD� DGHVLRQH� DG� XQ� RULHQWDPHQWR�
LGHRORJLFR��VLD�UHOLJLRVR�VLD�SXUDPHQWH�ILORVRILFR��PD�SXUH�TXDQGR�WDOL�
OLPLWD]LRQL�VLDQR�FRQQHVVH�D�ORJLFKH�GL�FDUDWWHUH�FRPPHUFLDOH��TXDOH�OD�
ULYHQGLFD]LRQH�GHOOD�FUHVFHQWH�LPSRUWDQ]D�DWWULEXLWD�DOO¶³LPPDJLQH�GHO�
O¶LPSUHVD´��� /¶LPPDJLQH� FKH� XQ¶D]LHQGD� SURLHWWD� VXL� VXRL� GLSHQGHQWL��
VXJOL� VKDUHKROGHUV� H� VXO� SXEEOLFR� YLHQH� LQIDWWL� FRQVLGHUDWD� XQ� IDWWRUH�
FKLDYH� GHO� VXFFHVVR� GL� XQD� LPSUHVD�� WDOH� IHQRPHQR� GHWHUPLQD� XQ� SL��
DWWHQWR� VFUXWLQLR� GHOOH� LVWDQ]H� GL� DFFRPRGDPHQWR� UHOLJLRVR� VXVFHWWLELOL�
GL�LQWHUIHULUH�FRQ�OD�VWHVVD���

��&IU��$� '(�272��/¶RVVHUYDQ]D�GL�SUHFHWWL�UHOLJLRVL�LQ�DPELWR�ODYRUDWLYR��LQ�6� '2�
0,$1(//2��D�FXUD�GL���'LULWWR�H�UHOLJLRQH�LQ�,WDOLD��5DSSRUWR�QD]LRQDOH�VXOOD�VDOYDJXDU�
GLD�GHOOD�OLEHUWj�UHOLJLRVD�LQ�UHJLPH�GL�SOXUDOLVPR�FRQIHVVLRQDOH�H�FXOWXUDOH��%RORJQD��
������S�������

��&IU� '�)� )/$.(�� ,PDJH� LV� (YHU\WKLQJ�� &RUSRUDWH� %UDQGLQJ� DQG� 5HOLJLRXV� $F�
FRPPRGDWLRQ�LQ�WKH�:RUNSODFH��LQ�8QLYHUVLW\�RI�3HQQV\OYDQLD�/DZ�5HYLHZ�������������
�����S����VV��

��&IU��)DJDQ�Y��1DW¶O�&DVK�5HJLVWHU�&R�������)��G����������������'�&��&LU���������
³3HUKDSV�QR�IDFHW�RI�EXVLQHVV�OLIH�LV�PRUH�LPSRUWDQW�WKDQ�D�FRPSDQ\¶V�SODFH�LQ�SXEOLF�
HVWLPDWLRQ��7KDW� WKH�LPDJH�FUHDWHG�E\� LWV�HPSOR\HHV�GHDOLQJ�ZLWK� WKH�SXEOLF«�DIIHFWV�
LWV�UHODWLRQV�LV�VR�ZHOO�NQRZQ�WKDW�ZH�PD\�WDNH�MXGLFLDO�QRWLFH�RI�DQ�HPSOR\HU¶V�SURSHU�
GHVLUH�WR�DFKLHYH�IDYRUDEOH�DFFHSWDQFH´��

��&IU��$� /,&$6752��4XDQGR� q� O¶DELWR� D� IDUH� LO� ODYRUDWRUH�� /D� TXHVWLRQH� GHO� YHOR�
LVODPLFR��WUD�OLEHUWj�GL�PDQLIHVWD]LRQH�GHOOD�UHOLJLRQH�HG�HVLJHQ]H�GHOO¶LPSUHVD��LQ�6WD�
WR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD�WHOHPDWLFD� VHWWHPEUH�������S������
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���,O�TXDGUR�QRUPDWLYR�QHJOL�8�6�$�
1HJOL�8�6�$��� OD�SURWH]LRQH�GHL� ODYRUDWRUL�FRQWUR�IRUPH�GL�GLVFULPL�

QD]LRQH�UHOLJLRVD�q�DIILGDWD�DO�7LWOH�9,,�GHO�&LYLO�5LJKWV�$FW�GHO�������/D�
WXWHOD�GHOO¶HVHUFL]LR�GHOOD�OLEHUWj�UHOLJLRVD�QRQ�q�WXWWDYLD�RIIHUWD�LQ�IRUPD�
LQFRQGL]LRQDWD�� VL� ULFKLHGH� DL� GDWRUL� GL� ODYRUR� GL� IRUQLUH� DL� GLSHQGHQWL�
IRUPH�GL�DFFRPRGDPHQWR�SHU�OH�ORUR�FUHGHQ]H�H�SUDWLFKH�UHOLJLRVH��SXU�
FKp�TXHVWR�QRQ�LPSOLFKL�XQD�³XQGXH�KDUGVKLS�RQ�WKH�FRQGXFW�RI�WKH�HP�
SOR\HU¶V�EXVLQHVV´���/D�OHJJH�SHU�XQ�YHUVR�FRQVHQWH�DL�GDWRUL�GL�ODYRUR�
GL� HVFOXGHUH� DOFXQH� FRQGRWWH� H� DO� WHPSR� VWHVVR� LPSRQH� ORUR� REEOLJKL�
SRVLWLYL��,QL]LDOPHQWH�OD�WXWHOD�RIIHUWD�GDO�&LYLO�5LJKWV�$FW�FRQVLVWHYD�QHO�
JDUDQWLUH� DL� SUHVWDWRUL� G¶RSHUD� VROR� XQ� IRUPDOH� HTXDO� WUHDWPHQW�� SURL�
EHQGR� OH� FRVLGGHWWH� VWDWXV�EDVHG� GLVFULPLQDWLRQV�� RVVLD� OH� GLVFULPLQD�
]LRQL�IRQGDWH�VXOOR�VWDWXV�GHOO¶LQGLYLGXR�DSSDUWHQHQWH�DG�XQD�FODVVH�SUR�
WHWWD�� ,Q� VHJXLWR� DOOH� LQGLFD]LRQL� FRQWHQXWH� QHOOH� GLUHWWLYH� GHOO¶(TXDO�
(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ�±�LQGLUL]]DWH�DG�DPSOLDUH�OD�WXWH�
OD�GHO�ODYRUDWRUH�H�DG�RQHUDUH�LO�GDWRUH�GL�ODYRUR�GL�XQ�REEOLJR�SRVLWLYR�
GL�YHQLUH�LQFRQWUR�DL�³UHDVRQDEOH�UHOLJLRXV�QHHGV´�GHL�GLSHQGHQWL��D�PH�
QR�GL�XQ�³VHULRXV�LQFRQYHQLHQFH�WR�WKH�FRQGXFW�RI�WKH�EXVLQHVV´�±�H�LQ�
IRU]D� GHOOH� SURQXQ]LH� FKH� LQWHUSUHWDYDQR� LO� GLYLHWR� GL� GLVFULPLQD]LRQH�
VROR� FRPH� HJXDOH� WUDWWDPHQWR� GHL� GLSHQGHQWL� VHQ]D� ULJXDUGR� VSHFLILFR�
SHU�O¶DSSDUWHQHQ]D�FRQIHVVLRQDOH���LO�&RQJUHVVR�QHO������KD�DPSOLDWR�OD�
GHILQL]LRQH� GL� UHOLJLRQH�� LQFOXGHQGR�� QHOOD� SURWH]LRQH� RIIHUWD� GDO� &LYLO�
5LJKWV�$FW��³DOO�DVSHFWV�RI�UHOLJLRXV�REVHUYDQFH�DQG�SUDFWLFH´��1HOOD�VXD�
IRUPXOD]LRQH�DWWXDOH� OD� WXWHOD� DQWLGLVFULPLQDWRULD�SURWHJJH�QRQ� VROR� OR

��Ê�LOOHJDOH�LQIDWWL�SHU�XQ�GDWRUH�GL�ODYRUR�����³WR�IDLO�RU�UHIXVH�WR�KLUH�RU�WR�GLVFKDUJH�
DQ\� LQGLYLGXDO��RU�RWKHUZLVH� WR�GLVFULPLQDWH�DJDLQVW�DQ\� LQGLYLGXDO�ZLWK�UHVSHFW� WR�KLV�
FRPSHQVDWLRQ��WHUPV��FRQGLWLRQV��RU�SULYLOHJHV�RI�HPSOR\PHQW��EHFDXVH�RI�VXFK�LQGLYLG�
XDO¶V�UDFH��FRORU��UHOLJLRQ��VH[�RU�QDWLRQDO�RULJLQ�RU�����WR�OLPLW��VHJUHJDWH��RU�FODVVLI\�KLV�
HPSOR\HHV�RU� DSSOLFDQWV� IRU� HPSOR\PHQW� LQ� DQ\�ZD\�ZKLFK�ZRXOG�GHSULYH�RU� WHQG� WR�
GHSULYH�DQ\� LQGLYLGXDO�RI� HPSOR\PHQW�RSSRUWXQLWLHV�RU�RWKHUZLVH�DGYHUVHO\�DIIHFW�KLV�
VWDWXV� DV� HPSOR\HH�� EHFDXVH�RI� VXFK� LQGLYLGXDO¶V� UDFH�� FRORU�� UHOLJLRQ�� VH[�RU� QDWLRQDO�
RULJLQ´��&IU�����8�6�&�������H���D���

��&IU�� 'HZH\� Y�� 5H\QROGV� 0HWDO� &R�� DQG� 5LOH\� Y�� %HQGL[� &RUS��� ���� 8�6�� ����
�������� RYH� OH�&RUWL� LQIHULRUL� KDQQR� ULWHQXWR�� H� OD�&RUWH�6XSUHPD�KD� FRQIHUPDWR�� FKH�
ULFKLHGHUH�DL�GLSHQGHQWL�GL�ODYRUDUH�OD�GRPHQLFD�QRQ�FRVWLWXLYD�GLVFULPLQD]LRQH�TXDORUD�
OD�UHJROD�VL�DSSOLFKL�D�WXWWL�L�GLSHQGHQWL�VHQ]D�ULJXDUGR�DOOD�ORUR�DSSDUWHQHQ]D�ILGHLVWLFD��
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VWDWXV�GL�PHPEUR�GL�XQD�GHWHUPLQDWD�FRQIHVVLRQH�PD� WXWWH� OH�FRQGRWWH�
FRQQHVVH� DOO¶RVVHUYDQ]D� GL� SUDWLFKH� ILGHLVWLFKH��� 1HO� ����� q� VWDWD� DJ�
JLXQWD�XQD�XOWHULRUH�FODXVROD�GL�VDOYDJXDUGLD�GHOOD�OLEHUWj�UHOLJLRVD��YRO�
WD�DG�HVWHQGHUH�OD�UHVSRQVDELOLWj�GHO�GDWRUH�GL�ODYRUR�D�WXWWH�OH�LSRWHVL�LQ�
FXL� LO� SUHVWDWRUH� G¶RSHUD� GLPRVWUL� FKH� LO� IDWWRUH� UHOLJLRVR� �VLD� SXUH� LQ�
FRQFRUVR�FRQ�DOWUL�IDWWRUL��DEELD�FRVWLWXLWR�XQ�³IDWWRUH�PRWLYDQWH´�GL�XQD�
³XQODZIXO�HPSOR\PHQW�SUDFWLFH´�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR���

���,�SDUDPHWUL�DGRWWDWL�GDOOD�JLXULVSUXGHQ]D�VWDWXQLWHQVH�
,Q� EDVH� DL� SDUDPHWUL� FRQVROLGDWLVL� LQ� VHGH� JLXULVSUXGHQ]LDOH�� JUDYD��

WXWWDYLD�� VXO� GLSHQGHQWH� O¶RQHUH� GL� GLPRVWUDUH� OD� VXVVLVWHQ]D� GL� XQD�
3ULPD�)DFLH�)DLOXUH�WR�$FFRPPRGDWH�&ODLP����,O�GDWRUH�GL�ODYRUR�D�VXD�
YROWD�KD�O¶RQHUH�GL�GLPRVWUDUH�GL�DYHU�RIIHUWR�XQ�³UDJLRQHYROH�DFFRPR�
GDPHQWR´�R�O¶LPSRVVLELOLWj�GL�VRGGLVIDUH�WDOH�LVWDQ]D��D�FDXVD�GL�XQD�XQ�
GXH� KDUGVKLS� FKH� LPSHGLVFH� O¶DFFRPRGDPHQWR� GHOO¶HVLJHQ]D� UHOLJLRVD�
GHO� GLSHQGHQWH�� 6H� XQ�GDWRUH� GL� ODYRUR� ULHVFH� D� SURYDUH� XQD�GHOOH� GXH�

��/D�FODXVROD�TXLQGL�SURWHJJH� OH�FDUDWWHULVWLFKH�³LPPXWDELOL´� �VHVVR�� UD]]D��PD�DQ�
FKH�TXHOOH�VRWWR�LO�FRQWUROOR�GHOO¶LQGLYLGXR��FRPH�O¶DSSDUWHQHQ]D�UHOLJLRVD���

��,Q�EDVH�DOOD�VH]LRQH�����H���P��� LO�GDWRUH�GL� ODYRUR�SRQH� LQ�HVVHUH�XQD�XQODZIXO�
HPSOR\PHQW� SUDFWLFH� TXDORUD� ³WKH� FRPSODLQLQJ� SDUW\� GHPRQVWUDWHV� WKDW� UDFH�� FRORU��
UHOLJLRQ��VH[��RU�QDWLRQDO�RULJLQ�ZDV�D�PRWLYDWLQJ�IDFWRU�IRU�DQ\�HPSOR\PHQW�SUDFWLFH��
HYHQ�WKRXJK�RWKHU�IDFWRUV�DOVR�PRWLYDWHG�WKH�SUDFWLFH´��Ê�VWDWR�RVVHUYDWR��SHU�DOWUR��FKH�
OH�GXH�FODXVROH� VHPEUDQR�DSSDUHQWHPHQWH� LQ� FRQWUDGGL]LRQH� IUD�GL� ORUR�� LQ�TXDQWR� VX�
VFHWWLELOL�O¶XQD�GL�UHVWULQJHUH�OD�WXWHOD�GHO�GLSHQGHQWH�DOOH�LSRWHVL�LQ�FXL�LO�GDWRUH�GL�ODYR�
UR�SRQJD�LQ�HVVHUH�XQD�FRQGRWWD�FKH�FRQILJXUD�XQD�GLVFULPLQD]LRQH�SHU�PRWLYL�UHOLJLRVL��
OD�VHFRQGD�GL�HVWHQGHUOD�D�WXWWH�OH�LSRWHVL�LQ�FXL�LO�IDWWRUH�UHOLJLRVR�FRVWLWXLVFD�HOHPHQWR�
PRWLYDQWH�GHOOD�FRQGRWWD�GHO�GDWRUH�GL� ODYRUR��&IU��'� )� )/$.(�� ,PDJH� LV�(YHU\WKLQJ��
FLW���S����VV��

���,O�ODYRUDWRUH�GHYH�SURYDUH�OD�VXVVLVWHQ]D�GL�XQD�FUHGHQ]D�UHOLJLRVD�FKH�FRQIOLJJD�
FRQ� OH� UHJROH�R�SROLWLFKH�RUJDQL]]DWLYH�GHOO¶LPSUHVD�� GL� DYHU� DGHPSLXWR� DOO¶REEOLJR�GL�
LQIRUPD]LRQH� GHO� GDWRUH� GL� ODYRUR� GHOO¶HVLJHQ]D� GL� XQ� DFFRPRGDPHQWR� UHOLJLRVR�� H� GL�
DYHU�VXELWR�XQD�D]LRQH�OHVLYD�SHU�QRQ�HVVHUVL�DGHJXDWR�DOOH�UHJROH�RUJDQL]]DWLYH�GHOO¶LP�
SUHVD��3HU�D]LRQH� OHVLYD� VL� LQWHQGH�RJQL� ULOHYDQWH�FDPELDPHQWR�QHOOR� VWDWXV� ODYRUDWLYR�
�DVVXQ]LRQH��OLFHQ]LDPHQWR��PDQFDWD�SURPR]LRQH��ULDVVHJQD]LRQH�FRQ�UHVSRQVDELOLWj�VL�
JQLILFDWLYDPHQWH�GLIIHUHQWL��GHFLVLRQL�FKH�LPSOLFDQR�FDPELDPHQWL�FRQVLGHUHYROL�QHO�JR�
GLPHQWR�GL�YDQWDJJL�GHULYDQWL�GDOOD�SRVL]LRQH�ODYRUDWLYD���
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FLUFRVWDQ]H�� JUDYHUj� QXRYDPHQWH� VXO� GLSHQGHQWH� GLPRVWUDUH� FKH� OH� UD�
JLRQL�DGGRWWH�GDO�GDWRUH�GL�ODYRUR�FRVWLWXLVFRQR�VROR�XQ�SUHWHVWR�SHU�PD�
VFKHUDUH� XQ� LQWHQWR� GLVFULPLQDWRULR�� /¶HVWUHPD� IOXLGLWj� GHL� SDUDPHWUL�
GHOOD�UHDVRQDEOH�DFFRPPRGDWLRQ�H�GHOO¶XQGXH�KDUGVKLS�KD�UHVR�GLIILFLOH�
SHU�OH�&RUWL�FDOLEUDUH�XQ�ORUR�ELODQFLDPHQWR�H�GHOLQHDUH�OD�VRJOLD�GHO�GH�
PLQLPLV�FRVW�VRSSRUWDELOH�GDO�GDWRUH�GL�ODYRUR��LO�TXDQWXP�GHOOD�WXWHOD�GL�
FXL�SXz�IUXLUH� LO�GLSHQGHQWH�q�VWDWR�FRQQHVVR�DOOD�YDOXWD]LRQH�FDVR�SHU�
FDVR�GHOOH�FLUFRVWDQ]H�GL� IDWWR��GDQGR� OXRJR�D�SURQXQ]LH�JLXULVSUXGHQ�
]LDOL� RVFLOODQWL� IUD� XQD� SUHIHUHQ]D� DFFRUGDWD� DOOD� ³FRUSRUDWH� LPDJH´� R�
DOOD�UHOLJLRXV�H[SUHVVLRQ��9D�VRWWROLQHDWR�FKH�OD�&RUWH�6XSUHPD�KD�LQL�
]LDOPHQWH�DGRWWDWR�XQD� LQWHUSUHWD]LRQH� UHVWULWWLYD�GHL�FRQFHWWL�GL�XQGXH�
KDUGVKLS��� H� GL� UHDVRQDEOH� DFFRPPRGDWLRQ���� 1HO� ELODQFLDPHQWR� IUD�
LQWHUHVVL�GHO�GDWRUH�GL�ODYRUR�H�LQWHUHVVL�GHO�GLSHQGHQWH�OD�&RUWH�KD�LQVH�
ULWR�� IUD� O¶DOWUR�� XQ� WHU]R� LQWHUHVVH�� TXHOOR� GHJOL� DOWUL� GLSHQGHQWL� D� QRQ�
HVVHUH� JUDYDWL� GHO� FRVWR� GHOO¶DFFRPRGDPHQWR� UHOLJLRVR���� 4XHVWR� LQGL�

���(VVD� KD� SUHYLVWR� FKH� RJQL� RQHUH� JUDYDQWH� VXO� GDWRUH� GL� ODYRUR� FKH� FRVWLWXLVVH�
³PRUH�WKDQ�D�GH�PLQLPLV�FRVW´��LQ�WHUPLQL�GL�FRVWL�HFRQRPLFL�R�QRQ�HFRQRPLFL��VL�LGHQ�
WLILFDVVH�FRQ�XQD�XQGXH�KDUGVKLS�� UHQGHQGR� O¶DFFRPRGDPHQWR�HVLJLWR�³LUUDJLRQHYROH´��
&IU��7UDQV�:RUOG�$LUOLQHV��,QF��Y��+DUGLVRQ������8�6�������������8QD�XQGXH�KDUGVKLS�VL�
FRQILJXUD� DOWUHVu�� VHFRQGR� OD� &RUWH�� TXDQGR� q� LPSRVVLELOH� WURYDUH� XQ� FRPSURPHVVR� R�
TXDQGR�OD�FRQFHVVLRQH�GL�HFFH]LRQL�GDQQHJJHUHEEH�O¶LPPDJLQH�SXEEOLFD�GHOO¶LPSUHVD��R�
PHWWHUHEEH�D�ULVFKLR�OD�VDOXWH�R�OD�VLFXUH]]D�GHO�GLSHQGHQWH��GHJOL�DOWUL�GLSHQGHQWL�R�GHOOD�
FROOHWWLYLWj��6HFRQGR�WDOH�LQGLUL]]R��XQD�XQGXH�KDUGVKLS�SXz�FRQFUHWL]]DUVL�DOWUHVu�TXDQ�
GR� O¶RIIHUWD� GL� XQD� UHDVRQDEOH� DFFRPPRGDWLRQ� DG� XQ� SUHVWDWRUH� G¶RSHUD� DYUHEEH� XQ�
LPSDWWR�QHJDWLYR�VXJOL�DOWUL�GLSHQGHQWL��FRQIHUHQGR�DO�SULPR�XQ�WUDWWDPHQWR�SUHIHUHQ]LD�
OH�� TXHVWD� OHWWXUD�GHOOD� QRUPD�� FRQLXJDQGRVL� FRQ� O¶LGHD�GHO�GH�PLQLPLV� FRVW�� VWDELOLVFH�
XQD�VRJOLD�PROWR�EDVVD�GL�VFXVDELOLWj�GL�WUDWWDPHQWR�GLVXJXDOH��

���$G�DYYLVR�GHOOD�&RUWH��OD�UHDVRQDEOH�DFFRPPRGDWLRQ�FRVWLWXLVFH�XQD�IRUPD�GL�DF�
FRPRGDPHQWR� FKH� HOLPLQD� LO� FRQIOLWWR� IUD� UHTXLVLWL� G¶LPSLHJR� H� SUDWLFKH� UHOLJLRVH��$O�
WHPSR� VWHVVR� OD�&RUWH� KD� GHOLQHDWR� LQ�PDQLHUD� ULJRURVD� LO� FRQFHWWR� GL� UHDVRQDEOH� DF�
FRPPRGDWLRQ�� UHSXWDQGR� FKH�TXDQGR� VXVVLVWDQR� XQD�SOXUDOLWj� GL� IRUPH�GL� UDJLRQHYROH�
DFFRPRGDPHQWR�� LO� GDWRUH�GL� ODYRUR�QRQ�DEELD� O¶REEOLJR�GL� DFFRJOLHUH�TXHOOD�SUHIHULWD�
GDO�GLSHQGHQWH�PD�VLD�OLEHUR�GL�RIIULUH�XQD�IRUPD�DFFRPRGDPHQWR�GL�VXD�VFHOWD�SXUFKp�
TXHVWD�VLD�LGRQHD�D�HOLPLQDUH�LO�FRQIOLWWR�GHO�GLSHQGHQWH�IUD�REEOLJKL�ODYRUDWLYL�H�RVVHU�
YDQ]D� UHOLJLRVD��8QD�YROWD�FKH�XQD� IRUPD�GL�UHDVRQDEOH�DFFRPPRGDWLRQ� VLD�RIIHUWD�DO�
GLSHQGHQWH��O¶REEOLJR�JUDYDQWH�VXO�GDWRUH�GL�ODYRUR�q�VRGGLVIDWWR��&IU��$QVRQLD�%RDUG�RI�
(GXFDWLRQ�Y��3KLOEURRN������8�6�������������

���&IU��(VWDWH�RI�7KRUQWRQ������8�6��������������RYH�OD�&RUWH�ULEDGLVFH�OD�VXD�SUHRF�
FXSD]LRQH�FKH�LO�ULFRQRVFLPHQWR�GL�IRUPH�GL�DFFRPRGDPHQWR�UHOLJLRVR�FDXVL�XQ�VRVWDQ�
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UL]]R� KD� FRVWLWXLWR� LO� VXEVWUDWR� GHOOH� GHFLVLRQL� GHOOH� &RUWL� LQIHULRUL� QHO�
GHWHUPLQDUH�VH�O¶LPSDWWR�QHJDWLYR�VXJOL�DOWUL�GLSHQGHQWL�FRVWLWXLVFD�XQD
XQGXH�KDUGVKLS�SHU�LO�GDWRUH�GL�ODYRUR����1HOO¶DQDOLVL�JLXULVSUXGHQ]LDOH��
ULVXOWD�LQROWUH�FUXFLDOH�LO�WLSR�GL�PDQVLRQL�GD�VYROJHUH��H�TXLQGL�L�ODYRUD�
WRUL�PDJJLRUPHQWH�VRJJHWWL�D�UHVWUL]LRQL�VRQR�L�IURQWOLQH�HPSOR\HHV��GH�
SXWDWL�D�LQWHUDJLUH�FRQ�LO�SXEEOLFR�H�D�FRQWULEXLUH�D�FRQVROLGDUH�O¶LPPD�
JLQH�HVWHULRUH�GHOO¶LPSUHVD���� ,Q�DOFXQL�FDVL��SHUz�� OD�GLVFULPLQD]LRQH�q�
]LDOH�RQHUH�HFRQRPLFR�DO�GDWRUH�GL�ODYRUR�R�ULFKLHGD�O¶LPSRVL]LRQH�GL�RQHUL�VLJQLILFDWLYL�
VXJOL�DOWUL�GLSHQGHQWL��&IU��5�%� %,51%$&+��/RYH�7KH\�1HLJKERU��6KRXOG�5HOLJLRXV�$F�
FRPPRGDWLRQV�WKDW�1HJDWLYHO\�$IIHFW�&RZRUNHUV�6KLIW�3UHIHUHQFHV�&RQVWLWXWH�DQ�8QGXH�
+DUGVKLS� RQ� WKH� (PSOR\HU� 8QGHU� 7LWOH� 9,,"�� LQ�)RUGKDP� /DZ� 5HYLHZ�� ������ ���� S��
�����VV��

���6HFRQGR�OH�&RUWL�LQIHULRUL��XQ�GDWRUH�GL�ODYRUR�SXz�GLPRVWUDUH�FKH�XQ�DFFRPRGD�
PHQWR�FRVWLWXLVFH�XQD�XQGXH�KDUGVKLS�VH�YD�ROWUH�LO�WUDWWDPHQWR�GLIIHUHQ]LDWR�SHUPHVVR��
FRQILJXUDQGR�XQ� WUDWWDPHQWR�SUHIHUHQ]LDOH� LQDPPLVVLELOH�� OD�&RUWH�6XSUHPD�QRQ�RIIUH�
OLQHH�JXLGD�SUHFLVH�FRQ�ULJXDUGR�DOO¶LPSDWWR�VXJOL�DOWUL�GLSHQGHQWL��RVVLD�VH�SRVVD�FRQIL�
JXUDUVL�XQ�WUDWWDPHQWR�SUHIHUHQ]LDOH�TXDORUD�FL�VL�PXRYD�DO�GL�IXRUL�GHJOL�DFFRUGL�FROOHW�
WLYL��TXHVWR�KD�FRQVHQWLWR�DOOH�&RUWL�LQIHULRUL�GL�DPSOLDUH�LO�FRQFHWWR�GL�WUDWWDPHQWR�SUHIH�
UHQ]LDOH�� DWWULEXHQGR� ULOLHYR�DQFKH�DG�XQ� LPSDWWR�PLQLPR�VXJOL� DOWUL� GLSHQGHQWL�� VROOH�
YDQGR�FRVu�LO�GDWRUH�GL�ODYRUR�GDOO¶REEOLJR�GL�DFFRPRGDPHQWR��

���&IU� '�)� )/$.(��,PDJH�LV�(YHU\WKLQJ��FLW���S������,Q�TXHVWH�VLWXD]LRQL��OH�&RUWL�IH�
GHUDOL� KDQQR� VSHVVR� FRQVHQWLWR� DL� GDWRUL� GL� ODYRUR� GL� ULVROYHUH� LO� FRQIOLWWR� DGLEHQGR� LO�
GLSHQGHQWH� D�PDQVLRQL� FKH� QRQ� LPSOLFDQR� XQ� FRQWDWWR� GLUHWWR� FRQ� OD� FOLHQWHOD� �TXLQGL�
ULPXRYHQGROR�GD�XQD�SRVL]LRQH�FKH�OR�HVSRUUHEEH�DO�FRQWDWWR�FRQ�LO�SXEEOLFR��R�DGGLULW�
WXUD�QRQ�DVVXPHQGR�ODYRUDWRUL�FKH�LQGRVVDQR�XQ�DEELJOLDPHQWR�UHOLJLRVDPHQWH�FDUDWWH�
UL]]DWR�FKH�SRWUHEEH�SURGXUUH�XQD�UHD]LRQH�QHJDWLYD�R�GL�GLVDJLR�GHOOD�FOLHQWHOD��4XHVWH�
VROX]LRQL�ULVXOWDQR�DOTXDQWR�GLVFXWLELOL��QHO�SULPR�FDVR�LO�GLSHQGHQWH��LO�FXL�DVSHWWR�ILVL�
FR�q�GHWWDWR�GDOOH�VXH�FUHGHQ]H�UHOLJLRVH��YLHQH�OLPLWDWR�QHOOD�VXD�VIHUD�GL�RSHUDWLYLWj�DG�
RSHUDUH�LQ�XQR�VSD]LR�GLVWLQWR�� LVRODWR�ULVSHWWR�DJOL�DOWUL�GLSHQGHQWL�� LPSHGLWR�QHOOH�VXH�
SRVVLELOLWj�GL�LQWHUDJLUH�FRQ�FROOHJKL��FOLHQWL�H��LQ�JHQHUH��FRQ�LO�SXEEOLFR��IRU]DWR�D�VYRO�
JHUH�FRPSLWL�GLYHUVL�GD�TXHOOL�FKH�JOL�VRQR�SURSUL��QHO�VHFRQGR�JOL�YLHQH�DGGLULWWXUD�LQL�
ELWR�O¶DFFHVVR�DG�XQD�SRVL]LRQH�ODYRUDWLYD��FRVWULQJHQGROR�D�VFHJOLHUH�IUD�OD�SRVVLELOLWj�
GL�HVSULPHUH�OD�VXD�LGHQWLWj�FRQIHVVLRQDOH�H�OD�SRVVLELOLWj�GHOO¶DFFHVVR�VXGGHWWR��4XDORUD�
HJOL�QRQ�PLPHWL]]L�OD�VXD�LGHQWLWj�UHOLJLRVD�H�QRQ�VL�FRQIRUPL�DOOH�ORJLFKH�PDJJLRULWDULH��
ULPDUUj� HVFOXVR�GDOO¶DPELHQWH�GL� ODYRUR�H�GDJOL� VSD]L� VRFLDOL� LQHUHQWL� DOO¶LPSLHJR��(Q�
WUDPEH� OH� VROX]LRQL� SHUSHWXDQR� VWHUHRWLSL� H� WLPRUL� FKH� VRQR� DOOD� EDVH� GHOO¶LVRODPHQWR�
VRFLDOH�GL�LQGLYLGXL�DSSDUWHQHQWL�D�JUXSSL�FRQIHVVLRQDOL�PHQR�UDVVLFXUDQWL�H�LQGLFDQR�LO�
SHUVHJXLPHQWR�GL�XQ�LGHDOH�GL�RPRJHQHLWj�QHOO¶DPELHQWH�ODYRUDWLYR�FKH�ULVFKLD�GL�PDU�
JLQDOL]]DUH�JOL�DSSDUWHQHQWL�D�JUXSSL�PLQRULWDUL��&IU��'�6� 6,'+8��2XW�RI�6LJKW��2XW�RI�
/HJDO�5HFRXUVH��,QWHUSUHWLQJ�DQG�5H�YLVLWLQJ�7LWOH�9,,�WR�3URKLELW�:RUNSODFH�6HJUHJD�
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FRQVHQWLWD� TXDORUD� VLD� LQ� JLRFR� XQD� ERQD� ILGH� RFFXSDWLRQDO� TXDOLILFD�
WLRQ�� RVVLD� TXDORUD� YHQJD� LQ� JLRFR� XQD� FDUDWWHULVWLFD� GHO� GLSHQGHQWH�
�FRQQHVVD� DOOD� UHOLJLRQH�� GL� FRQFUHWR� RVWDFROR� SHU� OR� VYROJLPHQWR� GHO�
O¶DWWLYLWj� ODYRUDWLYD���� $O� GL� Oj� GL� TXHVWH� VLWXD]LRQL� �ULFRQRVFLXWH� GDOOD�
&RUWH�VROR�LQ�FRQWHVWL�FLUFRVFULWWL���VXVVLVWH�XQR�VSD]LR�SHU�XQ�SRVVLELOH�
FRQWHPSHUDPHQWR�IUD�HVLJHQ]H�GHO�GDWRUH�GL�ODYRUR�H�GHO�GLSHQGHQWH��

/D�&RUWH�6XSUHPD�KD� LQROWUH� ULFRQRVFLXWR�GXH� WLSL�GL� UHVSRQVDELOLWj�
DOOD� OXFH� GHO�7LWOH� 9,,��GLVSDUDWH� WUHDWPHQW� FODLPV� H�GLVSDUDWH� LPSDFW�
FODLPV����$� WDO�SURSRVLWR�� DSSDUH�SL�� IDFLOPHQWH� LQGLYLGXDELOH� OD� VLWXD�
]LRQH� LQ�FXL� LO�GDWRUH�GL� ODYRUR�RSHUD�XQD�VHOH]LRQH�VXOOD�EDVH�GHOO¶DS�
SDUWHQHQ]D�FRQIHVVLRQDOH��H�OD�FDUDWWHULVWLFD�SURWHWWD�VXELVFH�XQD�IRUPD�
GL�GLVFULPLQD]LRQH�GLUHWWD���SL��DUGXD�GD� LQGLYLGXDUH�q� OD� VLWXD]LRQH� LQ�
FXL� LO� WUDWWDPHQWR�GLIIHUHQ]LDWR�GHULYL�GD� UHJROH�DSSDUHQWHPHQWH�QHXWUH�
�FRPH� O¶LPSRVL]LRQH� GL� XQ� FRGLFH� GL� DEELJOLDPHQWR�� FKH� SHUz� KDQQR�
LPSDWWR�GLIIHUHQ]LDWR�VX�VRJJHWWL�DSSDUWHQHQWL�DG�DOFXQL�JUXSSL�UHOLJLRVL��
ULYHODQGRVL�HVFOXVLYH�QHL�ORUR�FRQIURQWL����

WLRQ�%DVHG�RQ�5HOLJLRQ�� LQ�1HZ�<RUN�8QLY��5HYLHZ�RI�/DZ�DQG�6RFLDO�&KDQJH�� IRUWK�
FRPLQJ��S����VV��

���,Q�WDOL�VLWXD]LRQL�OLPLWH��LO�GDWRUH�GL�ODYRUR�GRYUj�GLPRVWUDUH�FKH�WDOL�FDUDWWHULVWL�
FKH�YDQQR�D�FRVWLWXLUH�XQ�LPSHGLPHQWR�DVVROXWR�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�ODYRUDWL�
YD��H�FKH�OH�DWWLYLWj�HVVHQ]LDOL�GHOO¶LPSUHVD�YHUUHEEHUR�FRPSURPHVVH�TXDORUD�QRQ�VL�RSH�
UDVVH� OD� GLVFULPLQD]LRQH�� LO� ODYRUDWRUH� D� FDXVD� GHOOD� VXD� DSSDUWHQHQ]D� FRQIHVVLRQDOH�
YHUUHEEH� D�PDQFDUH� GHL� UHTXLVLWL� RFFXSD]LRQDOL� QHFHVVDUL� DOOR� VYROJLPHQWR� GHOOH�PDQ�
VLRQL�ULFKLHVWH��

���/D�SULPD�ULFRUUH�TXDQGR�XQ�GDWRUH�GL�ODYRUR�KD�WUDWWDWR�XQ�GLSHQGHQWH�PHQR�IDYR�
UHYROPHQWH�ULVSHWWR�DJOL�DOWUL�D�FDXVD�GHOOD�UD]]D��GHOOD�UHOLJLRQH��GHO�VHVVR�R�GHOOD�QD]LR�
QDOLWj��,Q�TXHVWR�FDVR�O¶DWWRUH�GRYUj�GLPRVWUDUH�FKH�LO�GDWRUH�GL�ODYRUR�DYHYD�XQ�LQWHQWR�R�
PRWLYR�GLVFULPLQDWRULR�QHL�VXRL�FRQIURQWL��1HOOD�VHFRQGD�LSRWHVL��OH�UHJROH�R�SUDWLFKH�GL�
RUJDQL]]D]LRQH�GHO� ODYRUR� ULVXOWDQR�DSSDUHQWHPHQWH�QHXWUH�PD�KDQQR�XQ¶LQFLGHQ]D�GL�
YHUVD�VX�DOFXQL�JUXSSL�H�QRQ�SRVVRQR�HVVHUH�DGHJXDWDPHQWH�JLXVWLILFDWH�IDFHQGR�ULIHUL�
PHQWR�DOOH�HVLJHQ]H�GHOO¶LPSUHVD��,Q�TXHVWR�FDVR��O¶DWWRUH�QRQ�GHYH�SURYDUH�OD�VXVVLVWHQ�
]D� GL� XQ� LQWHQWR� GLUHWWDPHQWH� GLVFULPLQDWRULR� GD� SDUWH� GHO� GDWRUH� GL� ODYRUR�� &IU�� ,QW¶O�
%KG��2I�7HDPVWHUV�Y��8QLWHG�6WDWHV������8�6��������������

���/R�VWDWXV�TXR�ULVHQWH�GHOOD�PDQFDWD�DSSURYD]LRQH�GHO�:RUNSODFH�5HOLJLRXV�)UHH�
GRP�$FW��FKH�DYUHEEH�RIIHUWR�DO�&RQJUHVVR�OD�SRVVLELOLWj�GL�ULQIRU]DUH�OD�SURWH]LRQH�RI�
IHUWD�DOOD�OLEHUWj�UHOLJLRVD�GDO�7LWOH�9,,��
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���/D�GHFLVLRQH�(�(�2�&��Y��$EHUFURPELH�	�)LWFK�6WRUHV��,QF��
6HFRQGR�XQD�UHFHQWH�SURQXQ]LD�GHOOD�&RUWH�6XSUHPD�8�6�$���LO�IDWWR�

UH�UHOLJLRVR�SXz�HPHUJHUH�FRPH�PRWLYR�GL�GLVFULPLQD]LRQH�QRQ�VROR�DOOD�
OXFH� GHOO¶HIIHWWLYD� ULFKLHVWD� GL� IRUPH� GL� DFFRPRGDPHQWR� UHOLJLRVR��PD�
SXUH�TXDQGR�XQ�VLPEROR�GL�DSSDUWHQHQ]D�LGHQWLWDULD�GLYHQJD�IDWWRUH�PR�
WLYDQWH�GL�XQD�DGYHUVH�HPSOR\PHQW�DFWLRQ�YHUVR� LO�GLSHQGHQWH� �R�DVSL�
UDQWH�WDOH���DQFKH�D�SUHVFLQGHUH�GDOOD�FRQFUHWD�FRQRVFHQ]D�FKH�LO�GDWRUH�
GL�ODYRUR�DEELD�GHOOD�QHFHVVLWj�GL�YHQLUH�LQFRQWUR�DOOH�VXH�HVLJHQ]H�UHOL�
JLRVH����&RQ�XQD�GHFLVLRQH�DVVXQWD�FRQ�XQD�PDJJLRUDQ]D�GL�RWWR�D�XQR��
OD�&RUWH�6XSUHPD�KD�UHSXWDWR�FKH�OD�GLSHQGHQWH�GHEED�VROR�GLPRVWUDUH�
FKH�OD�VXD�HVLJHQ]D�GL�DFFRPRGDPHQWR�DEELD�FRVWLWXLWR�XQ�IDWWRUH�PRWL�
YDQWH�GHOOD�GHFLVLRQH�D�OHL�DYYHUVD�GHO�GDWRUH�GL�ODYRUR��1HOOD�RSLQLRQ�GL�
PDJJLRUDQ]D��LO�JLXGLFH�6FDOLD�KD�VRWWROLQHDWR�FRPH��DOOD�OXFH�GHO�7LWOH�
9,,��OH�GLVFULPLQD]LRQL�VXO�OXRJR�GL�ODYRUR�YHQJRQR�LQ�OXFH�VRWWR�XQ�GX�

���7DOH� GHFLVLRQH� FRQFHUQH� XQD� LPSUHVD� GL� DEELJOLDPHQWR� �$EHUFURPELH�� FKH� KD�
DGRWWDWR�XQD�ULJRURVD�ORRN�SROLF\��WDOH�GD�FRLQYROJHUH�DQFKH�L�VXRL�GLSHQGHQWL��LQ�PRGR�
FKH�OD�ORUR�LPPDJLQH�VLD�FRHUHQWH�FRQ�OH�OLQHH�GL�DEELJOLDPHQWR�GDOOD�VWHVVD�WUDWWDWL��7DOH�
FRGLFH�GL�DEELJOLDPHQWR�SURLELVFH� O¶XVR�GHL�FRSULFDSR��FRQVLGHUDWL� ³WURSSR� LQIRUPDOL´��
$G�XQD�JLRYDQH�PXVXOPDQD��6DPDQWKD�(ODXI��VLD�SXUH�FRQVLGHUDWD�³TXDOLILFDWD´��q�VWDWD�
SHUWDQWR� QHJDWD� O¶DVVXQ]LRQH� LQ� TXHVWD� LPSUHVD� D� FDXVD� GHOO¶XVR� GHO� YHOR�� /¶DVVLVWDQW�
PDQDJHU�KD�LQIRUPDWR�OD�GLVWULFW�PDQDJHU�GL�WDOH�XVR��SUHVXPHQGR�FKH�IRVVH�SHU�PRWLYL�
UHOLJLRVL�H�TXHVW¶XOWLPD�KD�LQWHUGHWWR�O¶DVVXQ]LRQH��LQ�TXDQWR�O¶XVR�GHO�YHOR�DYUHEEH�YLR�
ODWR� OD� ORRN� SROLF\�GHOO¶D]LHQGD��/¶D]LRQH� JLXGL]LDULD� q� VWDWD� LQWHQWDWD� GDOO¶(TXDO� (P�
SOR\PHQW 2SSRUWXQLW\�&RPPLVVLRQ�� /D�&RUWH�'LVWUHWWXDOH�� FRQ� JLXGL]LR� VRPPDULR�� KD�
ULFRQRVFLXWR� FKH� O¶D]LHQGD� DYHVVH� VXIILFLHQWL� HOHPHQWL� GL� FRQVDSHYROH]]D� GHOOD� VXVVL�
VWHQ]D�GL�XQ�FRQIOLWWR�IUD�OD�VXD�ORRN�SROLF\�H�OH�SUDWLFKH�UHOLJLRVH�GHOO¶DVSLUDQWH�GLSHQ�
GHQWH��'LYHUVDPHQWH�� LO�'HFLPR�&LUFXLWR�KD�URYHVFLDWR�OD�GHFLVLRQH�� O¶D]LHQGD�QRQ�SR�
WUHEEH� FRQVLGHUDUVL� UHVSRQVDELOH� SHU� DYHU� QHJDWR� OD� UHOLJLRXV� DFFRPPRGDWLRQ�GDO�PR�
PHQWR�FKH�OD�JLRYDQH�QRQ�DYHYD�SRUWDWR�D�FRQRVFHQ]D�GHO�GDWRUH�GL�ODYRUR�LO�SRWHQ]LDOH�
FRQIOLWWR� IUD� OD� ORRN� SROLF\� H� OH� VXH� HVLJHQ]H� GL� DFFRPRGDPHQWR� UHOLJLRVR�� VROR� WDOH�
HVSOLFLWD�QRWLILFD��DFFRPSDJQDWD�GDOOD�UHDOH�FRQVDSHYROH]]D�GHO�GDWRUH�GL�ODYRUR��H�GDOOD�
³LQIOHVVLELOLWj´�GHOO¶HVLJHQ]D�UHOLJLRVD��JDUDQWLUHEEH�XQ�FRUUHWWR�HTXLOLEULR�IUD�OH�HVLJHQ�
]H� GHO� GDWRUH� GL� ODYRUR� H� TXHOOH� GHO� GLSHQGHQWH��8Q� DSSURFFLR� YROWR� DG� HQIDWL]]DUH� LO�
VLJQLILFDWR�GHO�VRVSHWWR�GL�XQ�SRWHQ]LDOH�FRQIOLWWR� LPSRUUHEEH�DO�GDWRUH�GL�ODYRUR�RQHUL�
HFFHVVLYL��ROWUH�D�SURGXUUH�LQGDJLQL�LQWUXVLYH�VXOO¶DSSDUWHQHQ]D�FRQIHVVLRQDOH�GHO�GLSHQ�
GHQWH��3HU�XQ�SULPR�FRPPHQWR�DOOD�GHFLVLRQH��FIU��-�0� +,56+��((2&�Y��$EHUFURPELH�	�
)LWFK�6WRUHV��,QF���0LVWDNH��6DPH�6H[�0DUULDJH�DQG�8QLQWHQGHG�&RQVHTXHQFHV��LQ�7H[�
DV�/DZ�5HYLHZ�������������S����VV��
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SOLFH� SURILOR�� LO� GLVSDUDWH� WUHDWPHQW� �GLVFULPLQD]LRQH� GLUHWWD�� H� LO�GLV�
SDUDWH�LPSDFW� �GLVFULPLQD]LRQH�LQGLUHWWD���&RPH�VL�q�DQWLFLSDWR�� OD�SUL�
PD�SUHYLVLRQH�LQWHUGLFH�OH�GLVFULPLQD]LRQL�QHOOH�DVVXQ]LRQL�GLUHWWDPHQWH�
FDXVDWH�GDOO¶DSSDUWHQHQ]D�FRQIHVVLRQDOH��LQWURGXFHQGR�XQ�SDUDPHWUR�GL�
FDXVDOLWj��³EHFDXVH�RI�VXFK�LQGLYLGXDO¶V�UHOLJLRQ´���,Q�EDVH�DO�7LWOH�9,,
GHO�&LYLO�5LJKWV�$FW�GHO������� DL�GDWRUL�GL� ODYRUR�q�YLHWDWR� ULILXWDUH�GL�
DVVXPHUH� TXDOFXQR� ³D� FDXVD� GHOOD´� VXD� DSSDUWHQHQ]D� FRQIHVVLRQDOH� H�
GHOO¶RVVHUYDQ]D� GL� SUDWLFKH� UHOLJLRVH� DG� HVVD� FRQQHVVH�� /D� VH]LRQH�
����H���SHUz� DIILHYROLVFH� TXHVWR� ULJLGR�SDUDPHWUR� GL� FDXVDOLWj�� FRQ� OD�
SURLEL]LRQH�FKH�XQD�FDUDWWHULVWLFD�ULFDGHQWH�VRWWR�OD�VXD�SURWH]LRQH�FRVWL�
WXLVFD�IDWWRUH�PRWLYDQWH�GHOOD�GHFLVLRQH�DYYHUVD�DO�ODYRUDWRUH��

/D�&RUWH�UHSXWD��WXWWDYLD��FKH�OD�QRUPD�RJJHWWR�GL�HVDPH�QRQ�LPSRQ�
JD� LO� UHTXLVLWR�GHOOD� FRQVDSHYROH]]D�GD�SDUWH�GHO�GDWRUH�GL� ODYRUR�� FKH�
XQD�IRUPD�GL�DFFRPRGDPHQWR�YHUUj�HVLJLWD�GDO�GLSHQGHQWH��FRQVLGHUDQ�
GRVL�GLVFULPLQDWRULD� OD�VHPSOLFH�FLUFRVWDQ]D�FKH�XQD�FDUDWWHULVWLFD�SUR�
WHWWD�GLYHQJD� IDWWRUH�PRWLYDQWH�GL�XQD�GHFLVLRQH�DYYHUVD�DO� ODYRUDWRUH��
,Q�HIIHWWL��OD�&RUWH�VRWWROLQHD�FKH�±�DQFKH�VH�DOWUL�WHVWL�QRUPDWLYL�LQ�PDWH�
ULD� GL� GLVFULPLQD]LRQH� HVSOLFLWDPHQWH� ULFKLHGRQR� XQD� FRQRVFHQ]D� GD�
SDUWH�GHO�GDWRUH�GL�ODYRUR�GHO�IDWWRUH�ULFKLHGHQWH�XQ�DFFRPRGDPHQWR���±�
LO�7LWOH�9,,�QRQ� RSHUHUHEEH� LQ� WDO� VHQVR��8QD� LQWHUSUHWD]LRQH� GHO� WHVWR�
OHJLVODWLYR�YROWD�DG�LQFOXGHUH�VLIIDWWR�UHTXLVLWR�GL�FRQRVFHQ]D�LPSOLFKH�
UHEEH�XQ¶LQWHJUD]LRQH�GHL�FRQWHQXWL�GHO�GHWWDWR�QRUPDWLYR��DQGDQGR�DG�
LQYDGHUH�TXHOOH�FKH�VRQR�OH�FRPSHWHQ]H�GHO�&RQJUHVVR��

,O� SXQWR� FKLDYH� GHOOD� GHFLVLRQH� ULJXDUGD� SHUWDQWR� LO� IDWWRUH� FKH� KD�
PRWLYDWR�LO�GDWRUH�GL�ODYRUR�DG�DVVXPHUH�XQD�GHFLVLRQH�DYYHUVD�DOO¶DVSL�
UDQWH�GLSHQGHQWH��³$Q�HPSOR\HU�PD\�QRW�PDNH�DQ�DSSOLFDQW¶V�UHOLJLRXV�
SUDFWLFH��FRQILUPHG�RU�RWKHUZLVH��D�IDFWRU�LQ�HPSOR\PHQW�GHFLVLRQV´��$�
WDO�SURSRVLWR�OD�&RUWH��QHO�UDJLRQDPHQWR�VHJXLWR��KD�GLVWLQWR�OD�ULOHYDQ]D�
GD� DWWULEXLUH� DO� ³PRWLYR´� GDOOD� ³FRQVDSHYROH]]D´�� LSRWL]]DQGR� GXH� GL�
YHUVH� VLWXD]LRQL�� QHOOD� SULPD�� LO� GDWRUH� GL� ODYRUR� q� FRQVDSHYROH� FKH� LO�
GLSHQGHQWH�QHFHVVLWD�GL�XQD�IRUPD�GL�UHOLJLRXV�DFFRPPRGDWLRQ�PD�QRQ�
OR�DVVXPH�SHU�DOWUH�UDJLRQL��QHOOD�VHFRQGD�ULILXWD�GL�DVVXPHUOR�SHU�HYLWD�

���$G�HVHPSLR��O¶$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW����������E�����$���GHILQLVFH�OD�GL�
VFULPLQD]LRQH�FRPH�LO�IDOOLPHQWR�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR�GL�UHDOL]]DUH�³UHDVRQDEOH�
DFFRPPRGDWLRQV�WR�WKH�NQRZQ�SK\VLFDO�RU�PHQWDO�OLPLWDWLRQV´�GHOO¶DVSLUDQWH�GLSHQGHQ�
WH��
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UH�GL�GRYHU�SURYYHGHUH�DG�XQ�DFFRPRGDPHQWR�GHOOH� VXH�HVLJHQ]H� UHOL�
JLRVH��VROR�LQ�TXHVWD�VHFRQGD�VLWXD]LRQH�LO�GDWRUH�GL�ODYRUR�DYUj�SRVWR�LQ�
HVVHUH�XQD�FRQGRWWD�GLVFULPLQDWRULD��PRWLYDWD�GDO�VXR�GHVLGHULR�GL�HYLWD�
UH�GL�IRUQLUH�XQD�IRUPD�GL�DFFRPRGDPHQWR�GHOOH�HVLJHQ]H�UHOLJLRVH�GHO�
GLSHQGHQWH��6L�UHDOL]]D�SHUWDQWR�XQ¶HVSDQVLRQH�GHOOD�UHVSRQVDELOLWj�JUD�
YDQWH�VXO�GDWRUH�GL�ODYRUR��OD�FLUFRVWDQ]D�FKH�LO�GDWRUH�GL�ODYRUR�VRVSHW�
WDVVH�FKH� O¶DVSLUDQWH�GLSHQGHQWH�DYHVVH�ELVRJQR�GL�XQ�DFFRPRGDPHQWR�
GHOOH�VXH�HVLJHQ]H�UHOLJLRVH�q�VXIILFLHQWH�SHU�GHWHUPLQDUH�XQD�UHVSRQVD�
ELOLWj�GHO�GDWRUH����$G�DYYLVR�GHOOD�&RUWH��O¶DVSLUDQWH�ODYRUDWRUH�QRQ�KD�
TXLQGL�QHFHVVLWj�GL� LQIRUPDUH�LO�GDWRUH�GL� ODYRUR�GHO�VXR�ELVRJQR�GL�XQ�
DFFRPRGDPHQWR� UHOLJLRVR���� ,O� GDWRUH� GL� ODYRUR�GHYH� DYHUH� WXWWDYLD� DO�
PHQR� XQ�XQVXEVWDQWLDWHG� VXVSLFLRQ� LQ� RUGLQH� DOO¶HVLJHQ]D� GL� DFFRPR�
GDPHQWR� SHU� HVVHUH� FRQVLGHUDWR� UHVSRQVDELOH�� /D�&RUWH� VHPEUD� TXLQGL�
ULPDQHUH� OHJDWD� DOOH� VSHFLILFKH�FLUFRVWDQ]H�GL� IDWWR�GHO� FDVR�� ODVFLDQGR�
VSD]LR� DG� LQFHUWH]]H� FRQ� ULIHULPHQWR� DO� JUDGR� GL� SURYD� QHFHVVDULR� SHU�
DFFHUWDUH�O¶HPSOR\HU�PRWLYH�LQ�DVVHQ]D�GL�XQD�UHDOH�FRQRVFHQ]D����

���³$Q�HPSOR\HU�ZKR�DFWV�ZLWK�WKH�PRWLYH�RI�DYRLGLQJ�DFFRPPRGDWLRQ�PD\�YLRODWH�
7LWOH�9,,�HYHQ�KH�KDV�QR�PRUH� WKDQ�DQ�XQVXEVWDQWLDWHG�VXVSLFLRQ� WKDW�DFFRPPRGDWLRQ�
ZRXOG�EH�QHHGHG´��

���,Q�EDVH�DO�7LWOH�9,,�³GLVSDUDWH�WUHDWPHQW�SURYLVLRQ�SURKLELWV�DFWLRQV�WDNHQ�ZLWK�WKH�
PRWLYH�RI�DYRLGLQJ�WKH�QHHG�IRU�DFFRPPRGDWLQJ�D�UHOLJLRXV�SUDFWLFH��$�UHTXHVW�IRU�DQ�
DFFRPPRGDWLRQ��RU�WKH�HPSOR\HU¶V�FHUWDLQW\�WKDW�WKH�SUDFWLFH�H[LVWV��PD\�PDNH�LW�HDVLHU�
WR�LQIHU�PRWLYH��EXW�LW�LV�QRW�D�QHFHVVDU\�FRQGLWLRQ�RI�OLDELOLW\´��,Q�XQD�QRWD��WXWWDYLD��OD�
&RUWH�VSHFLILFD�OR�VWDQGDUG�GL�FRQVDSHYROH]]D�ULFKLHVWR�DO�GDWRUH�GL�ODYRUR��³LW�LV�DUJXD�
EOH� WKDW� WKH�PRWLYH�UHTXLUHPHQW� LWVHOI� LV�QRW�PHW�XQOHVV� WKH�HPSOR\HU�DW� OHDVW�VXVSHFWV�
WKDW� WKH� SUDFWLFH� LQ� TXHVWLRQ� LV� D� UHOLJLRXV� SUDFWLFH� ±� L�H�� WKDW� KH� FDQQRW� GLVFULPLQDWH�
EHFDXVH�RI�D�5HOLJLRXV�SUDFWLFH�XQOHVV�KH�NQRZV�RU�VXVSHFWV� LW� WR�EH�D� UHOLJLRXV�SUDF�
WLFH´��,O�JLXGLFH�6DPXHO�$OLWR�QHOOD�VXD�FRQFXUULQJ�RSLQLRQ�ULWLHQH�FKH�$EHUFURPELH�SXz�
HVVHUH�ULWHQXWD�UHVSRQVDELOH�SHU�OD�PDQFDWD�DVVXQ]LRQH�GL�(ODXI�VROR�LQ�TXDQWR�YL�VRQR�
³DPSLH�SURYH´�FKH�O¶D]LHQGD�IRVVH�D�FRQRVFHQ]D�FKH�O¶XVR�GHO�YHOR�IRVVH�UHOLJLRVDPHQWH�
PRWLYDWR��,Q�EDVH�DO�7LWOH�9,,�LO�GDWRUH�GL�ODYRUR�QRQ�SXz�HVVHUH�LQIDWWL�ULWHQXWR�UHVSRQ�
VDELOH�GL�QRQ�DYHU�RIIHUWR�DFFRPRGDPHQWR�DG�XQD�SUDWLFD�UHOLJLRVD�TXDORUD�QRQ�IRVVH�D�
FRQRVFHQ]D�GL�WDOH�HVLJHQ]D�GHO�GLSHQGHQWH��

���&IU��1�%� $'(/��5D]LQJ� WKH� )RUHVW� WR� .LOO� $� 7UHH�� ((2&� Y�� $EHUFURPELH� DQG�
:K\�WKH�6XSUHPH�&RXUW�0XVW�&RQWLQXH�WR�3ODFH�WKH�%XUGHQ�RI�$FWXDO�1RWLFH�RQ�$SSOL�
FDQWV�DQG�(PSOR\HHV�LQ�7LWOH�9,,�5HTXHVWV�IRU�5HOLJLRXV�$FFRPPRGDWLRQ��QHO�VLWR�KWWS����
VVUQ�FRP��
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���/D�GLIIHUHQ]LD]LRQH�IUD�GLVSDUDWH�WUHDWPHQW�H�GLVSDUDWH�LPSDFW
/D�&RUWH�KD�ULJHWWDWR�OD�WHVL�VRVWHQXWD�GDOOD�SDUWH�FRQYHQXWD��VHFRQGR�

FXL�OD�SUHWHVD�GHOOD�SDUWH�DWWULFH�VL�FRQILJXUD�FRPH�XQD�GLVSDUDWH�LPSDFW�
FODLP��6HFRQGR�TXHVWD� OHWWXUD�� LO�7LWOH�9,,� LQIDWWL� QRQ� LPSHGLVFH� DG�XQ�
GDWRUH�GL�ODYRUR�GL�SRUUH�UHVWUL]LRQL�DOO¶HVHUFL]LR�GHOOD�OLEHUWj�UHOLJLRVD��
PD� SURLELVFH� O¶LPSDWWR� GLVHJXDOH� FKH� XQD� SUDWLFD� UHOLJLRVD� DSSDUHQWH�
PHQWH�QHXWUD�SXz�SURGXUUH�VXL�GLSHQGHQWL�DSSDUWHQHQWL�DG�DOFXQL�JUXSSL�
UHOLJLRVL��1HO� FDVR� GL� VSHFLH��PDQFKHUHEEH� LQ� WDO� VHQVR� XQ� LQWHQWR� GL�
VFULPLQDWRULR� LQWHQ]LRQDOH� YHUVR� O¶DVSLUDQWH� ODYRUDWULFH� SHUFKp� OD� ORRN�
SROLF\�GHOO¶D]LHQGD�DYUHEEH�FDUDWWHUH�QHXWUR��DSSOLFDQGRVL�LQGLIIHUHQ]LD�
WDPHQWH�D�WXWWL�L�GLSHQGHQWL��LQGLSHQGHQWHPHQWH�GDOOD�ORUR�DSSDUWHQHQ]D�
FRQIHVVLRQDOH��/D�&RUWH�ULEDGLVFH��SHU�DOWUR��FKH�LO�&RQJUHVVR��QHO�7LWOH�
9,,��KD� LQWHVR� LQ�VHQVR�DPSLR� OD�QR]LRQH�GL� UHOLJLRQH�� ULFRPSUHQGHQGR�
VRWWR�O¶RPEUHOOR�GHOOD�VXD�WXWHOD�WXWWL�JOL�DVSHWWL�GHOO¶RVVHUYDQ]D�H�GHOOD�
SUDWLFD� UHOLJLRVD�� /H� GLVSDUDWH� WUHDWPHQW� FODLPV� QRQ� ULJXDUGHUHEEHUR�
VROR� OH�SROLWLFKH� LPSUHQGLWRULDOL� VHFRQGR�FXL� OH�SUDWLFKH� UHOLJLRVH� ULFH�
YRQR�XQ�WUDWWDPHQWR�PHQR�IDYRUHYROH�ULVSHWWR�D�SUDWLFKH�VHFRODUL�VLPLOL��
$O�FRQWUDULR��DG�DYYLVR�GHOOD�&RUWH��³UHOLJLRXV�SUDFWLFH�LV�RQH�RI�WKH�SUR�
WHFWHG� FKDUDFWHULVWLFV� WKDW� FDQQRW� EH� DFFRUGHG� GLVSDUDWH� WUHDWPHQW� DQG�
PXVW�EH�DFFRPPRGDWHG´��,O�7LWOH�9,,��OD�&RUWH�KD�SUHFLVDWR��QRQ�ULFKLHGH�
OD�PHUD�QHXWUDOLWj�FRQ�ULJXDUGR�DOOH�SUDWLFKH�UHOLJLRVH�PD�JDUDQWLVFH�DOOH�
VWHVVH�XQ�WUDWWDPHQWR�GL�IDYRUH��LO�FKH�VLJQLILFD�FKH�OH�SROLWLFKH�FKH�DO�
WULPHQWL� VDUHEEHUR�QHXWUDOL� GHYRQR� ODVFLDUH� VSD]LR� DOOD� QHFHVVLWj� GL� XQ�
DFFRPRGDPHQWR� GHOOH� SUDWLFKH� UHOLJLRVH� GL� XQ� ULFRUUHQWH�� /D� &RUWH� VL�
GLVWDFFD�SHUWDQWR�GDO�OLQJXDJJLR�GHL�VXRL�SUHFHGHQWL��QHOOD�VSHFLH�LO�FDVR�
+DUGLVRQ�� RYH� HUD� HQIDWL]]DWD� OD� SUHRFFXSD]LRQH� FKH� LO� ODYRUDWRUH�� LQ�
IRU]D� GHOOD� VXD� DSSDUWHQHQ]D� FRQIHVVLRQDOH�� ULFHYHVVH� XQ� WUDWWDPHQWR�
SUHIHUHQ]LDOH� WDOH� GD� SRUOR� LQ� XQD� SRVL]LRQH� SULYLOHJLDWD� ULVSHWWR� DJOL�
DOWUL�GLSHQGHQWL����

���,O�JLXGLFH�&ODUHQFH�7KRPDV��QHOOD�VXD�GLVVHQWLQJ�RSLQLRQ��UHSXWD�FKH��D�VXR�DYYL�
VR�� OD� VRFLHWj� DYUHEEH�SRWXWR� HVVHUH� ULWHQXWD� UHVSRQVDELOH� SHU� QRQ� DYHU� DVVXQWR�(ODXI��
VROR�VH�DYHVVH�SRVWR� LQ�HVVHUH�XQD� LQWHQ]LRQDOH�GLVFULPLQD]LRQH��4XHVWD�VL�YHULILFD�DO�
ORUTXDQGR�³DQ�HPSOR\HU�KDV� WUHDWHG�D�SDUWLFXODU�SHUVRQ� OHVV� IDYRUDEO\� WKDQ�RWKHUV�EH�
FDXVH�RI�D�SURWHFWHG�WUDLW´��/D�GLVSDUDWH�LPSDFW�FODLP�LPSOLFD�UHJROH�RUJDQL]]DWLYH�ID�
FLDOO\�QHXWUDO� WDOL�GD�FRPSRUWDUH�XQ� WUDWWDPHQWR�GLIIHUHQWH�GL�DOFXQL�JUXSSL�ULVSHWWR�DG�
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���/D�FROORFD]LRQH�GL�(�(�2�&��Y��$EHUFURPELH�QHOO¶DPELWR�GL�XQ�LQGL�
UL]]R�JLXULVSUXGHQ]LDOH�HVSDQVLYR�GHOOD�SURWH]LRQH�GHOOD�OLEHUWj�UHOLJLR�
VD�

/D�GHFLVLRQH�LQ�HVDPH�VL�SRQH�LQ�OLQHD�FRQ�L�SL��UHFHQWL�RULHQWDPHQWL�
GHOOD�&RUWH�6XSUHPD�8�6�$��YROWL�D�ULVROYHUH�OD�WHQVLRQH�IUD�³UHJROH�JH�
QHUDOL´� H� LVWDQ]H� UHOLJLRVH� GL� DFFRPRGDPHQWR� LQ� YLVWD� GL� XQ� DSSURFFLR�
HVSDQVLYR� GHOOD� WXWHOD� GHOOD� OLEHUWj� UHOLJLRVD�� /D� JLXULVSUXGHQ]D� GHOOD�
&RUWH� 6XSUHPD� �H� LQ� SDUWLFRODUH� TXHOOD� GHOOD�&RUWH�5REHUWV�� KD� LQIDWWL�
QHO�WHPSR�FLUFRVFULWWR�XQD�YLVLRQH�GHOOD�QHXWUDOLWj�VWDWDOH�FKH�ULQQHJDYD�
OD�VSHFLILFLWj�GHOOD�SURWH]LRQH�RIIHUWD�D�LQWHUHVVL�UHOLJLRVDPHQWH�FDUDWWH�
UL]]DWL� �O¶DSSURFFLR� GL� (PSOR\PHQW� 'LYLVLRQ�� 'HSDUWPHQW� RI� +XPDQ�
5HVRXUFHV�RI�2UHJRQ�Y��6PLWK��WURYDQGR�VHPSUH�QXRYL�PRGL�GL�JDUDQWLUH�
DG�XQ�SL��HOHYDWR�OLYHOOR�IRUPH�GL�DFFRPRGDPHQWR�UHOLJLRVR��,Q�WDO�VHQ�
VR��LO�&LYLO�5LJKWV�$FW�GLYHQWD�VWUXPHQWR�LQWHJUDWLYR�GHOOD�JDPPD�GHOOH�
RS]LRQL� RIIHUWH� GDO� VLVWHPD� VWDWXQLWHQVH� DOO¶HVHUFL]LR� GHOOD� OLEHUWj� UHOL�
JLRVD�� LQ� YLVWD� GHOOD� WXWHOD� GL� QXRYH�GRPDQGH� UHOLJLRVDPHQWH�PRWLYDWH�
GD�SDUWH�GHO�ODYRUDWRUH��H�GHOOD�SUHYHQ]LRQH�GL�IRUPH�GL�FRHUFLYH�DVVLPL�
DOWUL��LQGLSHQGHQWHPHQWH�GDOO¶LQWHQWR�VRJJHWWLYR�GL�GLVFULPLQDUH�XQ�SDUWLFRODUH�JUXSSR��Ê�
O¶DVVHQ]D�GL�WDOH�LQWHQWR�VRJJHWWLYR�FKH�GLVWLQJXH�TXHVWH�ULYHQGLFD]LRQL�ULVSHWWR�D�TXHOOH�
UHODWLYH� D� IRUPH� GL� GLVFULPLQD]LRQH� LQWHQ]LRQDOH�� 1HO� FDVR� GL� VSHFLH�� LO� ULYHQGLWRUH�
DYUHEEH�DSSOLFDWR�VHPSOLFHPHQWH�XQD�SROLWLFD�QHXWUDOH��OH�SUDWLFKH�UHOLJLRVH�QRQ�DYUHE�
EHUR�ULFHYXWR�XQ�WUDWWDPHQWR�PHQR�IDYRUHYROH�ULVSHWWR�D�TXHOOH�VHFRODUL��2FFRUUH�GLVWLQ�
JXHUH� LQIDWWL� L� FDVL� LQ�FXL�XQD�GLVFULPLQD]LRQH�DYYHQJD� LQ�TXDQWR� VXVVLVWH�XQ�QHVVR�GL�
FDXVDOLWj�FRQ�O¶DSSDUWHQHQ]D�UHOLJLRVD��EHFDXVH�RI��H�TXDQGR�LQYHFH�XQD�SROLWLFD�D]LHQ�
GDOH�QHXWUD�ILQLVFH�SHU�FROSLUH�LQ�PDQLHUD�LQGLVFULPLQDWD�DQFKH�SUDWLFKH�FKH�³KDSSHQ�WR�
EH�UHOLJLRXV�LQ�QDWXUH´��8QD�VROX]LRQH�GLYHUVD�FRVWLWXLUHEEH�XQD�SHQDOL]]D]LRQH�LQJLXVWD�
GHOO¶D]LHQGD��8Q¶D]LHQGD�FKH�DSSOLFD�XQD�SROLWLFD�QHXWUDOH��FRQ� OD�FRQVDSHYROH]]D�FKH�
TXHVWD�DYUj�XQ�HIIHWWR�DYYHUVR�VX�XQ�JUXSSR�UHOLJLRVR�QRQ�VWD�RSHUDQGR��GL�SHU�Vp��XQD�
GLVFULPLQD]LRQH�LQWHQ]LRQDOH��TXHVWD�ULFKLHGH�³PRUH�WKDQ�DZDUHQHVV�RI�FRQVHTXHQFHV«�
,W� LPSOLHV� WKH�GHFLVLRQ�PDNHU�«VHOHFWHG�RU�UHDIILUPHG�D�SDUWLFXODU�FRXUVH�RI�DFWLRQ�DW�
OHDVW�LQ�SDVW�³EHFDXVH�RI´�QRW�PHUHO\�³LQ�VSLWH�RI´�LWV�DGYHUVH�HIIHFWV�XSRQ�DQ�LGHQWLILD�
EOH� JURXS´�� 6HFRQGR� LO� JLXGLFH�7KRPDV�� ULILXWDUH� GL� FUHDUH� XQ¶HFFH]LRQH� QRQ� LPSOLFD�
DSSOLFDUH�DG�XQ�GLSHQGHQWH�XQ�WUDWWDPHQWR�PHQR�IDYRUHYROH�ULVSHWWR�DJOL�DOWUL��8QD�SROL�
WLFD�D]LHQGDOH�QHXWUD�QRQ�FRQILJXUD�LQ�Vp�H�SHU�Vp�XQD�GLVSDUDWH�WUHDWPHQW�FODLP��6H�VL�
DGHULVVH�D� VLIIDWWD� LQWHUSUHWD]LRQH�VL� DQGUHEEH� LQ�FRQWUDVWR�FRQ� OD� WUDGL]LRQH�JLXULVSUX�
GHQ]LDOH�FUHDQGR�XQD�QXRYD�IRUPD�GL�UHVSRQVDELOLWj��XQD�GLVSDUDWH�WUHDWPHQW�EDVHG�RQ�
HTXDO�WUHDWPHQW�FODLP��



/(�,67$1=(�',�$&&202'$0(172�5(/,*,262�68/�/82*2�',�/$9252�1(*/,�8�6�$��

����

ODWLRQLVP���FKH�DOWULPHQWL�ULVFKLHUHEEHUR�GL�VXELUH�OH�LGHQWLWj�PLQRULWDULH�
R�³VYDQWDJJLDWH´��7DOH�ULVFKLR�VL�PLPHWL]]D�LQIDWWL�GLHWUR�SROLWLFKH�DSSD�
UHQWHPHQWH�QHXWUH��PD�LQ�UHDOWj�ULVSRQGHQWL�D�VWDQGDUGV�ULWDJOLDWL�VX�PL�
VXUD�GHL�JUXSSL�VRFLDOL�PDJJLRULWDUL��,Q�TXHVWD�SURVSHWWLYD��LO�7LWOH�9,,�VL�
DSSOLFD�DQFKH�QHL� ULJXDUGL�GL� UHJROH�RUJDQL]]DWLYH�R�SUDWLFKH�FKH� VRQR�
DSSDUHQWHPHQWH�QHXWUH�PD�SRVVRQR�PDVFKHUDUH�XQ�LQWHQWR�GLVFULPLQDWR�
ULR�QHL�ULJXDUGL�GL�JUXSSL�PLQRULWDUL��4XHVWH�UHJROH�R�SUDWLFKH�ULQIRU]DQR�
OH�SRVL]LRQL� VRFLDOL�PDJJLRULWDULH��PDUJLQDOL]]DQR�JOL� LQGLYLGXL�FKH�VH�
JXRQR� VSHFLILFL� FDQRQL� UHOLJLRVL�� UHVWULQJRQR� JOL� DPELWL� HQWUR� L� TXDOL�
TXHVWL� LQGLYLGXL�SRVVRQR�PXRYHUVL�H�QHJDQR�RSSRUWXQLWj�GL� ODYRUR�DJOL�
DSSDUWHQHQWL�DG�DOFXQL�JUXSSL��OLPLWDQGR�OD�ORUR�SRVVLELOLWj�GL�LQWHUDJLUH�
QHO�FRQWHVWR�GHOO¶DPELHQWH�GL� ODYRUR����/D� OLEHUWj�GL�HVHUFL]LR�UHOLJLRVR�
YLHQH�SHUWDQWR� WXWHODWD� LQ�XQD�GLPHQVLRQH�FKH�QRQ�DSSDUWLHQH�VROR�DOOD�
VIHUD� SULYDWD� GHOO¶LQGLYLGXR�PD� q� VXVFHWWLELOH� GL� ULYHUEHUDUVL� QHOOH� VXH�
IRUPH� GL� SDUWHFLSD]LRQH� DOOD� VRFLHWj� FLYLOH�� JDUDQWHQGRJOL� OD� OLEHUWj� GL�
HVSULPHUH�OD�VXD�DSSDUWHQHQ]D�FRQIHVVLRQDOH�LQ�WXWWL�JOL�DPELWL�GL�YLWD��

,Q�SDVVDWR��VHEEHQH�LO�7LWOH�9,,�QRQ�SUHYHGHVVH�HVSUHVVDPHQWH�XQ�UH�
TXLVLWR�GL� LQIRUPDWLYD�D�FDULFR�GHO�GLSHQGHQWH�� OH�&RUWL�DYHYDQR�LQIDWWL�
VSHVVR� LPSRVWR�±�FRPH�JLj�ULFRUGDWR�±�XQ�LQGLUL]]R�LQ�EDVH�DO�TXDOH� LO�
GDWRUH�GL�ODYRUR�QRQ�SRWHYD�UHSXWDUVL�UHVSRQVDELOH�SHU�QRQ�DYHU�IRUQLWR�
XQ� DFFRPRGDPHQWR�GHOOH� HVLJHQ]H� UHOLJLRVH� GHO� GLSHQGHQWH� GL� FXL� QRQ�
DYHYD�FRQRVFHQ]D��8QD�LQWHUSUHWD]LRQH�IRUPDOLVWLFD�GL�TXHVWR�UHTXLVLWR�
HVSRQHYD�SHUz�L�GLSHQGHQWL�D�XQD�GUDVWLFD�VFHOWD�IUD�O¶DGHVLRQH�DOOH�ORUR�
VFHOWH�ILGHLVWLFKH�R�OD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��$G�DYYLVR�GHOOD�
&RUWH��SURWHJJHUH� L�GDWRUL�GL� ODYRUR�FKH�GLVFULPLQDQR�L�GLSHQGHQWL�SHU�
FKp� LQGRVVDQR� XQ� DEELJOLDPHQWR� UHOLJLRVDPHQWH� FDUDWWHUL]]DWR� VLJQLIL�
FKHUHEEH� FUHDUH� XQR� VSD]LR� VRFLDOH� ULVHUYDWR� VROR� DJOL� DSSDUWHQHQWL� DL�
JUXSSL� PDJJLRULWDUL� UHOHJDQGR� DL� PDUJLQL� FRORUR� FKH� DSSDLRQR� FRPH�
RXWVLGHUV��RVVLD�GLIIHUHQWL��/D�&RUWH�SHUWDQWR�ULILXWD�OR�VWDQGDUG�DGRWWDWR�
GDO�'HFLPR�&LUFXLWR�FKH�DYUHEEH�LQIDWWL�LPSRVWR�XQD�PDUJLQDOL]]D]LRQH�
GHOOD�OLEHUWj��HVLJHQGR�XQD�VRUWD�GL�VWHULOL]]D]LRQH�GHOO¶DPELHQWH�GL�ODYR�
UR� HG� XQD� SURWH]LRQH� GHOOD� OLEHUWj� UHOLJLRVD� ³D� ULFKLHVWD´�� HURVLYD� GHO�

���&IU��6�)� $=,=��&RHUFLYH�$VVLPLODWLRQLVP��WKH�3HULOV�RI�0XVOLP�:RPHQ¶V�,GHQWLW\�
3HUIRUPDQFH�LQ�WKH�:RUNSODFH��LQ�0LFKLJDQ�-RXUQDO�RI�5DFH�DQG�/DZ��)DOO�����������S��
����VV��

���&U��'�6� 6,'+8��RS��FLW���S������
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UXROR�FKH� OD� UHOLJLRQH�JLRFD�QHOOD�VRFLHWj�FLYLOH��/D�GHFLVLRQH�UHVSLQJH�
DOWUHVu� O¶LGHD� FKH� O¶DPELHQWH� GL� ODYRUR� FRVWLWXLVFD� XQD� UHOLJLRQ�IUHH�
]RQH���� ULFRQRVFHQGR� FKH� LQ� WDOH� DPELWR� O¶LQGLYLGXR� DEELD� LO� GLULWWR� GL�
HVSULPHUH� OD� VXD� LGHQWLWj�� 5LFKLHGHUH� XQD� IRUPDOH� GLFKLDUD]LRQH� GHOOD�
SURSULD�DSSDUWHQHQ]D�FRQIHVVLRQDOH�VLJQLILFKHUHEEH�LQIDWWL�WUDFFLDUH�XQD�
ULJLGD�OLQHD�GLYLVRULD�WUD�DWWLYLWj�ODYRUDWLYD�H�LGHQWLWj�UHOLJLRVD��DIILHYR�
OHQGR�JOL�REEOLJKL�JUDYDQWL�VXL�GDWRUL�GL�ODYRUR�DL�VHQVL�GHO�7LWOH�9,,�GL�
IRUQLUH�XQ�UDJLRQHYROH�DFFRPRGDPHQWR�GHOOH�HVLJHQ]H�UHOLJLRVH�GHL�GL�
SHQGHQWL�� /D� GHFLVLRQH� GHOOD� &RUWH� LQROWUH� HYLGHQ]LD� XQ� ULSHQVDPHQWR�
GHOOD�VWHVVD�LQ�GLUH]LRQH�GL�QXRYH�PRGDOLWj�GL�DUWLFROD]LRQH�GHO�UDSSRUWR�
IUD�XQGXH�KDUGVKLS�H�UHDVRQDEOH�DFFRPPRGDWLRQ��XQ�FULWHULR�GL�QHXWUD�
OLWj� IRUPDOH� FKH� LPSRQJD� XQD� SDULILFD]LRQH� GHJOL� LQWHUHVVL� VHFRODUL� H�
UHOLJLRVL��VXO�SUHVXSSRVWR�GL�XQ�DVWUDWWR�SULQFLSLR�GL�XJXDOH�WUDWWDPHQWR��
SXz�GHWHUPLQDUH�XQ�LQGHEROLPHQWR�GHOOD�SURWH]LRQH�GHOOD�OLEHUWj�UHOLJLR�
VD��/D� WXWHOD� RIIHUWD� GDOOD� QRUPDWLYD� DQWLGLVFULPLQDWRULD� YD� LQWHVD� SHU�
WDQWR� LQ�VHQVR� UDIIRU]DWLYR�GHOOD� OLEHUWj� UHOLJLRVD�H� OH�SROLWLFKH� IRUPDO�
PHQWH� QHXWUH� YDQQR� FDOLEUDWH� ODVFLDQGR� VSD]LR� DOO¶HVLJHQ]D� GL� RIIULUH�
IRUPH� GL� UHOLJLRXV� DFFRPPRGDWLRQ�� 6HFRQGR� TXHVWR� LQGLUL]]R�� ,O�7LWOH�
9,,�ULFKLHGH�FKH�LO�IDWWRUH�UHOLJLRVR�JRGD�GL�XQ�WUDWWDPHQWR�GLIIHUHQ]LDOH��
RYYHUR�VRVWDQ]LDOPHQWH�XJXDOH��RVVLD�³GLVHJXDOH´���WDOH�WUDWWDPHQWR�GLI�
IHUHQ]LDOH�QRQ�VROR�RIIUH�DL�GLSHQGHQWL�XJXDOH�DFFHVVR�DO�ODYRUR�PD�LQ�
FRUDJJLD�O¶LQWHUD]LRQH�H�O¶LQWHJUD]LRQH�IUD�JUXSSL�UHOLJLRVL�QHOO¶DPELHQWH�
GL�ODYRUR��XQ�YDORUH�GD�SHUVHJXLUH�LQ�XQD�VRFLHWj�SOXUDOLVWD����

���&IU��7KRPDV�Y��5HYLHZ�%RDUG�RI�WKH�,QGLDQD�(PSOR\PHQW�6HFXULW\�'LYLVLRQ������
8�6��������������

���5�%� %,51%$&+��RS��FLW���S��������
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&RQIHVVLRQL�UHOLJLRVH��SOXUDOLVPR�H�FRQYLYHQ]D�
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0LJUD]LRQL�H�PLJUDQWL�FRVWLWXLVFRQR�L�IDWWL�FRQ�OD�)�PDLXVFROD�YHULIL�
FDWLVL�QHO������FRQ�FXL�LO�'LULWWR�3XEEOLFR�QD]LRQDOH�HG�HXURSHR�VWDQQR�
IDFHQGR�L�FRQWL��*OL�VWHVVL�FRQWL�GHYH�GHFLGHUVL�D�IDUOL�LO�'LULWWR�(FFOHVLD�
VWLFR� LQ� TXDQWR� FRPSRQHQWH� GL� ULOLHYR� GHO� 'LULWWR� 3XEEOLFR�� &KH� q� XQ�
IDWWR� DQFKH�TXHVWR� H�QRQ�XQ� ULFKLDPR� D�TXDOFKH� VRVSHWWR� HUHVLDUFD�EL�
]DQWLQR��7XWWR�FLz�SUHVFLQGH�GDOOD�FLUFRVWDQ]D�FKH�OD�TXHVWLRQH�VHJQDODWD�
LQ�SULPD�EDWWXWD�q�JLj�GLYHQWDWD��SL��FKH� LQWHUQD]LRQDOH��JOREDOH��ROWUH�
SDVVDQGR�SHUFLz�DEERQGDQWHPHQWH�LO�UDJJLR�G¶D]LRQH�GHO�'LULWWR�3XEEOL�
FR�LQWHUQR�HG�HXURSHR��

&RPXQTXH�VLD��ULWRUQDQGR�DL�IDPRVL�IDWWL��PLJUDQWL�H�PLJUD]LRQL��WDQ�
WR�TXHVWL�XOWLPL�TXDQWR�LO�FRUWRFLUFXLWR�SURGRWWRVL�WUD�GL�ORUR�H�LO�FDPELD�
YHUVR�LPSUHVVR�DOOD�VWRULD�GHOO¶8QLRQH�YDQQR�VSLHJDWL��/D�OH�VSLHJD]LRQL�
YDQQR�GHVXQWH�GDOOD�RVVHUYD]LRQH�GHO�GLULWWR�XWLOH�FKH�QH�q�QDWR��,O�QHW�
ZRUN�GL�UHJROH�FRQGLYLVH�PHVVH�D�SXQWR�YD�VWXGLDWR�D�GRYHUH�GD�FKL�OR�ID�
SHU� SURIHVVLRQH� QHO� FLUFXLWR� GL� SURGX]LRQH� GHO� GLULWWR��*OL� VWXGLRVL� SHU�
SULPL��

&Lz� ±� EHQLQWHVR� ±� VH� VL� YXROH� LQGLYLGXDUH� LO� YDORUH� JLXULGLFDPHQWH�
SHUIRUPDQWH�GHOOD�JUDQGH�PXWD]LRQH�DQWURSRORJLFD��IDWWXDOH�H�FRQFHWWXD�
OH� SURGRWWDVL� QHO� FRQWHVWR� LQGLFDWR�� 6FHJOLHQGR�� YLFHYHUVD�� GL� UHVWDUH� ±�
FRPH�GLUH"�±�OHJDWL�D�VLVWHPL�YDORULDOL�H�FDWHJRULH�LQWHUSUHWDWLYH�LQ�DXJH�
SULPD�GHO�)$772��VL�WHVWLPRQLD�OD�IHGHOWj�DG�XQ¶LGHD��PD�VL�FRQWULEXL�
VFH�PROWR�SRFR��QHO�FLUFXLWR�GL�IRUPD]LRQH�GHO�GLULWWR��DOOD�IRUPXOD]LRQH�

�,O�SUHVHQWH�FRQWULEXWR�QRQ�q�VWDWR�ULYLVWR�GDOO¶$XWULFH��



0$5,$�&5,67,1$�)2//,(52

�����

GL� ULVSRVWH� VWUXWWXUDOL� SHU� XQ� IHQRPHQR� FKH�±� RJQXQ�YHGH�±�PRVWUD� GL�
HVVHUH�WXWWR�IXRUFKp�HIILPHUR�H�FRQWLQJHQWH��

3HU�FKL�VL�VWD�DQFRUD�FKLHGHQGR�GL�FKH�IDWWL�VWR�FRQWLQXDQGR�D�SDUODUH��
q�ILQDOPHQWH�DUULYDWR�LO�PRPHQWR�GL�ULFDSLWRODUOL��VLD�SXUH�LQ�VLQWHVL��

8Q�PLOLRQH�GL�SURIXJKL�±�PLJOLDLR�SL��PLJOLDLR�PHQR�±�VDUj�HQWUDWR�
QHOO¶8QLRQH�HXURSHD�SHU� ILQH�DQQR��4XHVWR� LO� GDWR�GL�SDUWHQ]D�� ,O� YHF�
FKLR� FRQWLQHQWH� q� OD� IURQW� OLQH� GL� XQ¶HPHUJHQ]D� JOREDOH� RULJLQDWD� GDO�
FRQWHPSRUDQHR� DFXLUVL� GL� WXWWD� XQD� VHULH� GL� FRQIOLWWL� SROLWLFL�� PLOLWDUL��
HFRQRPLFL�H�DQFKH�UHOLJLRVL� LQ�0HGLR�2ULHQWH��$VLD�H�$IULFD��6LFFKp�LO�
QRVWUR� WHPSR� q� ULGLYHQWDWR� TXHOOR� GHOOH� PLJUD]LRQL� GL� SRSROL� LQWHUL� LQ�
FHUFD�GL�RSSRUWXQLWj�GL�YLWD��SDQH��ODYRUR�H�GLULWWL��

,O� IHQRPHQR� ±� VHFRQGR� O¶2UJDQL]]D]LRQH� LQWHUQD]LRQDOH� SHU� OH�PL�
JUD]LRQL�±�QRQ�VL�DUUHVWHUj�SULPD�GHO�������TXDQGR�OD�SRSROD]LRQH�PRQ�
GLDOH�VL�DVVHVWHUj�VXL������GL�PLOLDUGL�SHUVRQH��)LQR�DG�DOORUD�O¶(XURSD��
HSLFHQWUR�GL�TXHVWR�WLSR�GL�WHUUHPRWR�QHOO¶HVWDWH�������GHYH�GDUH�YLWD�DG�
DJJLXVWDPHQWL�QRUPDWLYL�H�FXOWXUDOL�FKH�VRQR�FRPLQFLDWL�FRQ�OD�UHYLVLRQH�
GHOOH� UHJROH� VXO� GLULWWR� G¶DVLOR� ILQR� DOO¶HODERUD]LRQH� GL� XQD� VWUDWHJLD�
FRPSOHVVLYD� SHU� DIIURQWDUH� VFHQDUL� JHRSROLWLFL� IOXLGL� H� ODUJDPHQWH� LP�
SUHYHGLELOL��

1HO�IUDWWHPSR�L�3DHVL�GHOO¶(XURSD�PRVWUDQR�GL�PXRYHUVL�LQL]LDOPHQ�
WH�LQ�RUGLQH�VSDUVR�H�FHQWULIXJR��$�ODWHUH�VL�QRWDQR�L�PRGL�FRQIXVL�FRQ�
FXL� LO�GLEDWWLWR�SROLWLFR�HXURSHR�SL��TXHOOR� LQWHUQR�GHL� VLQJROL� VWDWL�8(�
KDQQR�WUDWWDWR�H�FRQWLQXDQR�D�WUDWWDUH�OD�TXHVWLRQH��'L�FRQIXVLRQH�VDQQR�
VLFXUDPHQWH�GXH�GHL� VXRL� DVSHWWL� SL��PDFURVFRSLFL��(�FLRq� OD� WHQGHQ]D�
DOOR� VFDULFDEDULOH� �FRQ� DQQHVVD� HVDVSHUD]LRQH� GHL� PDL� VRSLWL� HJRLVPL�
QD]LRQDOL��� H� XQD�QHDQFKH� WDQWR� FHODWD� WHQWD]LRQH�QHJD]LRQLVWD� FLUFD� OD�
VHULHWj�GHO�IHQRPHQR�FKH�OH�ID�GD�FRPSDJQD�GL�VWUDGD��

,�3DHVL�SL��GLUHWWDPHQWH�LQYHVWLWL�GDOO¶RQGDWD�PLJUDWRULD�GRYH�RFFRUUH�
DQFKH�WHQHUH�D�EDGD�O¶DOODUPH�VRFLDOH�ULQIRFRODWR�GDOOH�GHVWUH�SRSXOLVWH�
VFHOJRQR� OD� OLQHD� GXUD��&RVu�5HJQR�8QLWR� H� )UDQFLD� FKH� VWULQJRQR� XQ�
SDWWR� GL� VLFXUH]]D� VXOOD�0DQLFD�� 1RQ� OD� *HUPDQLD� �VHJXLWD� GL� PLVXUD�
GDOO¶$XVWULD�� FKH� DVSHWWD� JLj� GD� TXHVW¶DQQR�XQ�QXPHUR� UHFRUG�GL� RWWR�
FHQWRPLOD�ULFKLHVWH�GL�DVLOR��H�FKH��VSLD]]DQGR�O¶LQWHUD�(XURSD��VRVSHQGH�
O¶DSSOLFD]LRQH� GHOO¶XOWLPR� 5HJRODPHQWR� GL� 'XEOLQR� GLVSRQHQGRVL� DG�
DFFRJOLHUH�L�SURIXJKL�VLULDQL�LQ�PDVVD��

3HUFKp�L�VLULDQL"�
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8QD�GRPDQGD�FKH�ULFKLHGH�ULVSRVWH�TXDQWR�PHQR�LQGLFDWLYH�YLVWR�FKH�
QRQ�SRVVRQR�±�GDWH�OH�DWWXDOL�FLUFRVWDQ]H�±�HVVHUH�SXQWXDOL�HG�HVDXULHQWL��

2JJL�OD�VWHVVD�*HUPDQLD�FKH�ID�SLDQJHUH�OH�EDPELQH�HPLJUDWH�LQ�WH�
OHYLVLRQH�q�XQ�FOLFKp�VXSHUDWR�YLVWR�FKH�VRVSHQGH�LO�WUDWWDWR�GL�'XEOLQR�H�
DQQXQFLD��SHU�ERFFD�GHOOD�VXD�&DQFHOOLHUD�LQ�XQ¶LQWHUYLVWD�DO�)XQGH�0H�
GLHQJUXSSH��FRPH�©«QRQ�YL�VLD� OLPLWH� OHJDOH�DO�QXPHUR�GL�ULFKLHGHQWL�
DVLOR�FKH�SXz�ULFHYHUH�OD�*HUPDQLDª��$XPHQWHUj�GL�WUH�PLOLDUGL�GL�HXUR�
LO�VXR�ELODQFLR������SHU�IURQWHJJLDUH�OD�VLWXD]LRQH�GHL�ULIXJLDWL�H�GHL�UL�
FKLHGHQWL�DVLOR��PHQWUH�L�/DQGHU�H�L�JRYHUQL�ORFDOL�QH�GLVSRUUDQQR�GL�EHQ�
DOWUL�WUH��,QROWUH��DVVLHPH�DOOD�)UDQFLD��OD�*HUPDQLD�VL�SUHQGHUj�FDULFR�GL�
TXDVL� OD� PHWj� GHL� �������� ULIXJLDWL� GD� ULFROORFDUVL� VHFRQGR� LO� SLDQR�
-XQFNHU��1RQ�q� VROR� OD�QHFHVVLWj�GL� ULDFFUHGLWDUH�XQ¶LPPDJLQH� WHGHVFD�
VSRUFDWD� DQFKH� GL� SL�� GRSR� O¶DIIDUH�:RONVZDJHQ��PD� DQFKH� TXHOOD� GL�
GDUH� VRVWDQ]D� H� IRU]D� JLXULGLFD� DG� XQD� GLVWLQ]LRQH� WUD� O¶HPLJUD]LRQH�
HFRQRPLFD�QRQ�SUHYLVWD�QHO�VLVWHPD�'XEOLQR�H�TXHOOD�LQGRWWD�GD�JXHUUH�
H�SHUVHFX]LRQL�SROLWLFKH��UD]]LDOL�H�UHOLJLRVH��,O�FDVR�GHL�VLULDQL��DSSXQWR��
YLWWLPH�GL�XQD�FUXHQWD�JXHUUD�FLYLOH�GDO�������1DWXUDOPHQWH�YL�q�DQFKH�
GHOO¶DOWUR��

$�SUHVFLQGHUH�GDOOD�SUHFHGHQWH�FRQVROLGDWD�SUHVHQ]D�VLULDQD�VXO�WHUUL�
WRULR�WHGHVFR��OD�VFHOWD�q�GHWWDWD�GD�UDJLRQL�H�LQWHUHVVL�GL�RUGLQH�YDULR��,�
VLULDQL�VL�LQWHJUDQR�SL��IDFLOPHQWH�H�SRVVRQR�YDQWDUH�XQ�OLYHOOR�GL�VFROD�
UL]]D]LRQH�PLJOLRUH��6RQR�XQD�YDOLGD�ULVRUVD�GDO�SXQWR�GL�YLVWD�SURIHV�
VLRQDOH��VRQR�PHGLFL��SURIHVVRUL�H� LPSUHQGLWRUL�FKH�SURGXFRQR�ULPHVVH�
RJJL�LQ�FDOR�SHU�LO�SDHVH�G¶RULJLQH�H�ULVRUVH�FUHVFHQWL�SHU�TXHOOR�RVSLWDQ�
WH�� LQ�FXL� VRQR�EHQ� LQWHJUDWL��FKH�KD�XQD�QDWDOLWj�SURSULD�D�]HUR�D�FRQ�
IURQWR�GHL�FLWWDGLQL�VLULDQL�LPPLJUDWL��8Q�HOHPHQWR�GD�QRQ�VRWWRYDOXWDUVL�
SHU�XQ�3DHVH�FKH�JXDUGD�LQ�PRGR�FRQFUHWR�DOOD�TXDOLWj�GHO�SURSULR�IXWX�
UR��

$OO¶RSSRVWR� TXDQWL� VEDUFDQR� LQ� ,WDOLD� SURYHQJRQR� GDO� FRQWLQHQWH�
DIULFDQR��LQ�SDUWLFRODUH�GDOO¶$IULFD�VXEVDKDULDQD��FRQ�XQ�EDVVR�±�VH�QRQ�
QXOOR�±�OLYHOOR�GL�VFRODUL]]D]LRQH�H�SURQXQFLDWH�UHVLVWHQ]H�D�IDUVL�LGHQWL�
ILFDUH��/¶,WDOLD�q�XQD�]RQD�GL�SDVVDJJLR�SHU�LO�SL��SURPHWWHQWH�1RUG�(X�
URSD��8QD�VLWXD]LRQH�FKH�VSLHJD�GD�Vp�LO�WLSR�GL�VFHOWD�RSSRVWD�D�TXHOOD�
DGRWWDWD�LQ�*HUPDQLD��

0D� ULWRUQLDPR�DL�3DHVL�GHOO¶(XURSD�QHOO¶LPPHGLDWR� VHFRQGR� WHPSR�
GHOOD�JUDQGH�LQYDVLRQH��,�3DHVL�GHOO¶H[�EORFFR�VRYLHWLFR�KDQQR�VYLOXSSD�
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WR� OH� VWHVVH� UHVLVWHQ]H�GL�TXHOOH� LQL]LDOL�GHL� IRQGDWRUL�GHOO¶8QLRQH��SHU�
FRUUHQGR� WXWWD� OD� WDVWLHUD� GHOOH� JLXVWLILFD]LRQL� FKH� YDQQR� GDOOD� GLIHVD�
GHOOD�SXUH]]D�HWQLFD��UHOLJLRVD�H�FXOWXUDOH�DOOH�SDXUH�ULVYHJOLDWH�H�VIUXWWD�
WH�GDL�SDUWLWL�SRSXOLVWL��,VWDQ]H�FKH�SHUz�FR]]DQR�FRQ�L�SULQFLSL�GHOO¶8H�H�
±�VH�FH�OR�ULFRUGLDPR�±�DQFRU�GL�SL��FRQ�TXHOOL�FKH�DQLPDURQR�OH�ULYROX�
]LRQL��SL��R�PHQR�SDFLILFKH��GHOO¶����

Ê�FRVu�FKH�OD�3RORQLD��LO�SL��DYDQ]DWR�H�PRGHUQR�GHL�3DHVL�GHOO¶(VW��
KD�FKLHVWR�GL�ULYHGHUH�DO�ULEDVVR�OD�TXRWD�GL�SURIXJKL�LQWHVWDWDOH�GD�%UX�
[HOOHV��GD�������D��������H�KD�HVSUHVVR�LO�GHVLGHULR�GL�ULFHYHUH�VROR�PL�
JUDQWL�GL� UHOLJLRQH�FDWWROLFD��6ROR� O¶LQWHUYHQWR�GHOOD�FRQIHUHQ]D�HSLVFR�
SDOH�SRODFFD��QRQ�VHPSUH�QRWD�SHU�DWWHJJLDPHQWL�LOOXPLQDWL��KD�ULHTXLOL�
EUDWR�XQ�SR¶� OH�FRVH�FKLHGHQGR�DO�JRYHUQR�GL�9DUVDYLD�GL�FRPSRUWDUVL�
HTXDPHQWH� YHUVR� WXWWL� JOL� LPPLJUDWL�� GL� TXDOXQTXH� UHOLJLRQH� VLDQR�� /H�
5HSXEEOLFKH�%DOWLFKH�KDQQR�PHUFDQWHJJLDWR�VXOOD�ORUR�TXRWD�GL�VROLGD�
ULHWj��/¶8H�DYHYD�LSRWL]]DWR�O¶LQYLR�GL�������SURIXJKL�LQ�(VWRQLD�H�����
GD�GLYLGHUH�IUD�/LWXDQLD�H�/HWWRQLD��'DOOH�WUH�FDSLWDOL��L�FDSL�GL�JRYHUQR�
KDQQR�ULVSRVWR�D�FDSSHOOD��©6LDPR�GLVSRVWL�DG�DFFHWWDUQH�IUD����H����ª��
&RQ�OH�VROLWH�JLXVWLILFD]LRQL�WULWH�H�ULWULWH��OH�TXRWH�VRQR�LQJLXVWH�H�LUUD�
JLRQHYROL��ELVRJQD�DLXWDUOL�D�FDVD�ORUR��

3RL�GL�TXDOH�FDVD�VL�WUDWWL�H�FLUFRQGDWD�GD�FKH�VFHQDULR�GL�JXHUUD�TXH�
VWR�QHVVXQR�OR�GLFH��

4XLQGL��WXWWL�±�QHVVXQR�GHL�3DHVL�HXURSHL�HVFOXVR�±�KDQQR�SURYDWR�D�
VFDULFDUH�VXJOL�DOWUL�OD�PDJJLRU�TXRWD�SRVVLELOH�GHL�FRVWL�GHOO¶LQYDVLRQH��
JOL� LWDOLDQL� VXL� IUDQFHVL�� L� IUDQFHVL� VXJOL� LQJOHVL��XQ�SR¶� WXWWL� VXL�JUHFL�H�
VXJOL�XQJKHUHVL��

,Q�UHDOWj��FL�VRQR�YROXWL�L�WLWROL�VSDUDWL�GHOOH�DUWLFROHVVH�GHL�JLRUQDOL��OH�
VFHQH�³SXOS´�GHL� WLJJu��WRW�DIIRJDWL�TXL�� WRW�DVILVVLDWL� Oj��EDPELQH�LQ�OD�
FULPH�PRUWLILFDWH�GDOOD�0HUNHO� LQ�WHOHYLVLRQH��³PXUL´���EDUULHUH�GL�ILOR�
VSLQDWR�VWHVH�LQ�WXWWD�IUHWWD��SHUFKp�OH�LVWLWX]LRQL�HXURSHH�VL�GLVSRQHVVHUR�
DG�XQ�DSSURFFLR�FRPXQH�H�DG�XQ�FRQWUROOR�FRQGLYLVR�VX�FKL�DUULYD�GD�QRL�
R�YLHQH�UDFFROWR�LQ�PH]]R�DO�0HGLWHUUDQHR��SRQHQGR�FRVu�ILQH�DL�GLVFRUVL�
LQWHVVXWL�GL�VHPSOLFLVPR�UD]]LVWD��VH�QH�WRUQLQR�D�FDVD�ORUR���R�DOOD�DO�
WUHWWDQWR�LQVRSSRUWDELOH�UHWRULFD�VGROFLQDWD�GHOO¶DFFRJOLHQ]D�LQFRQGL]LR�
QDWD��PD�LQ�FHQWUL�GL�DFFRJOLHQ]D�ODJHU�R�SHJJLR��

/¶8QLRQH�VL�q�FRVu�RULHQWDWD�D�SHUFRUUHUH�OD�VWUDGD�GHOOD�UHDOL]]D]LRQH�
GL� VWUXWWXUH� �VRUYHJOLDWH�� GL� DFFRJOLHQ]D� FLYLOH� H� LGHQWLILFD]LRQH� �KRW�
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VSRW�� GHL� SURIXJKL�� &RVWHUDQQR� VROGL�� PD� GLPRVWUHUDQQR� FKH� OR� 6WDWR�
�DQFKH� QHOOD� IRUPD� GHOO¶8QLRQH� HXURSHD�� QRQ� LQWHQGH� GHILQLWLYDPHQWH�
DEGLFDUH� DOOH� SURSULH� IXQ]LRQL��(�SHU� UHVWDUH� VXO� WHUUHQR�GHJOL� LPSHJQL�
HFRQRPLFL�DVVXQWL�GDOO¶8QLRQH�ULFRUGLDPR�OD�WULSOLFD]LRQH�GHL�IRQGL�SHU�
OH�PLVVLRQL�QHO�0HGLWHUUDQHR�H�OD�IDVH�GL�DYYLR�GHOO¶RSHUD]LRQH�FRQWUR�L�
WUDIILFDQWL�GL� HVVHUL�XPDQL� �PLVVLRQH� ULEDWWH]]DWD�6RSKLD���'HOOR� VWHVVR�
WLSR�L�ILQDQ]LDPHQWL�DJJLXQWLYL�VWDQ]LDWL�SHU� L�3DHVL�SL��HVSRVWL�FRPH�LO�
QRVWUR�H�OD�*UHFLD��8Q�WLWROR�D�Vp�PHULWD�O¶$JHQGD�LPPLJUD]LRQH�LQFDUL�
FDWD�GDOO¶8QLRQH�GL�UHGLVWULEXLUH�L�PLJUDQWL�VHFRQGR�FULWHUL�QRQ�EXURFUD�
WLFL�LGRQHL�D�ULYLWDOL]]DUH��GDQGRYL�FRQFUHWR�UHLPSLHJR��L�SULQFLSL�GL�³UH�
VSRQVDELOLWj´�H�³VROLGDULHWj´��SULQFLSL�GL�VLVWHPD�GHO�7UDWWDWR�GL�/LVERQD��

,�FRVWL�FKH�O¶8QLRQH�YD�DG�DGGRVVDUVL�VRQR�HOHYDWL�PD�PLQRUL�GL�TXHO�
OL�GHULYDQWL�GDOOH�FRQWUDGGL]LRQL�SURGRWWH�GDOOD�GLIIXVLRQH�SODQHWDULD�GHO�
O¶HFRQRPLD�FDSLWDOLVWD��R�GL�0HUFDWR��H�GDO�QXRYR�WXUERFDSLWDOLVPR�LSHU�
ILQDQ]LDUL]]DWR��

,� PHFFDQLVPL� GL� DXWR�DJJLXVWDPHQWR� GHOO¶HFRQRPLD� GL� TXHVWR� PLO�
OHQQLR�DEELDPR�LPSDUDWR�D�FRQRVFHUOL�SHU�TXHOOL�FKH�VRQR��OH�FULVL�ILQDQ�
]LDULH�ULFRUUHQWL��OH�EROOH�VSHFXODWLYH�QDWH�VXOOH�SLD]]H�ILQDQ]LDULH�LQWHU�
QD]LRQDOL��JOL�VODORP�VXL�FLUFXLWL�GHOOH�SLD]]H�DVLDWLFKH�H�OH�ORUR�ULFDGXWH�
VXOOH�DOWUH�ERUVH�� ,QQHVFDQR�ULVFKL�ILQDQ]LDUL�H�DVVRUERQR�SL��ULVRUVH�GL�
XQ�SLDQR�HFRQRPLFR�FRPSOHVVLYR�GL�JHVWLRQH�GHL�IOXVVL�PLJUDWRUL�H�GHOOH�
LQL]LDWLYH�YROWH�D�©ULGXUUH�LQ�ORFR�FLRq�QHOOH�UHJLRQL�GL�SURYHQLHQ]Dª�OH�
WHQVLRQL�HFRQRPLFKH�FKH�SURGXFRQR�DOPHQR� OD�PHWj�GHL�PLJUDQWL�FRQ�
WHPSRUDQHL��Ê�FRVu�FKH�YDOXWD�OH�FRVH�O¶(XURSD�FKH�SODXGH�DO�GLVFRUVR�GL�
)UDQFHVFR�FKH�FRQGDQQD�OD�VRVWLWX]LRQH�GHO�SURILWWR�DOO¶XRPR�FRPH�ILQH�
GHOO¶DWWLYLWj� HFRQRPLFD�GHOOH�EDQFKH�H�GHL�PHUFDWL� ILQDQ]LDUL��&KH�q�� D�
EHQ�YHGHUH��OD�IDFFLD�YLUWXRVD�GHOO¶(XURSD�GHOOH�EDQFKH�H�GHJOL�VSUHJLX�
GLFDWL�PHUFDWL�ILQDQ]LDUL�GHOO¶(XUR]RQD��

Ê�RUD�GL�IDUH�FHQQR�DL�FDPELDPHQWL�QRUPDWLYL�SL��VLJQLILFDWLYL�LQWHU�
YHQXWL�GRSR�LO�)$772��

9LVWR�FKH� LO�F�G��VLVWHPD�'XEOLQR� �OD�&RQYHQ]LRQH�VXOOD�GHWHUPLQD�
]LRQH�GHOOR�VWDWR�FRPSHWHQWH�SHU�O¶HVDPH�GL�XQD�GRPDQGD�GL�DVLOR�SUH�
VHQWDWD� LQ�XQR�GHJOL� VWDWL�PHPEUL�GHOOH�&RPXQLWj�(XURSHH�� VXO� GLULWWR�
G¶DVLOR��H�FLRq�7UDWWDWR�GHO� ¶����� L�YDUL� UHJRODPHQWL�PRGLILFDWLYL� �RJJL�
YLJH�LO�UHJRODPHQWR�GL�'XEOLQR�,,,�����������&(��DSSURYDWR�QHO�JLXJQR�
������� VL� q� ULYHODWR� LQDGHJXDWR�HG�q� VWDWR�GL� IDWWR�PRGLILFDWR�GD� WXWWL� L�
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3DHVL� HXURSHL� LQWHUHVVDWL� �D� FRPLQFLDUH� GDOOD� *HUPDQLD��� O¶8QLRQH� VL�
GLVSRQH�D�PRGLILFDUOR�XIILFLDOPHQWH�ULGXFHQGRQH�OH�ULJLGLWj�DSSOLFDWLYH��

4XHVWH�FUHGR�SRVVDQR�HVVHUH�OLQHH�GL�ULFHUFD�GD�SRWHUVL�VHJXLUH�XWLO�
PHQWH��VH�EHQLQWHVR�VL�PHWWH�LQ�YDORUH�OD�SUHPHVVD�LQL]LDOH�H�O¶HVLJHQ]D�
GL�FDPELDPHQWR�LVWLWX]LRQDOH�H�QRUPDWLYR�FKH�LO�FRPELQDWR�GLVSRVWR�PL�
JUD]LRQL�PLJUDQWL������KD�SUHSRWHQWHPHQWH�SLORWDWR��

'LYHUVDPHQWH�UHVWD�DSHUWD�VHPSUH�OD�SRVVLELOLWj�GL�XWLOL]]DUH�OD�WHVL�GL�
+HJHO�VXO�UDSSRUWR�WUD�IDWWL�H�WHRULH�VXL�IDWWL��

5LDVVXPR�SHU�FKL�QH�VLD�DOO¶RVFXUR��
+HJHO�VRVWHQHYD�LQ�PRGR�UHFLVR�FKH�L�SLDQHWL�GHO�VLVWHPD�VRODUH�IRV�

VHUR� VHL�H�QRQ�SRWHVVHUR�HVVHUH�DVVROXWDPHQWH�GL�SL��SHU� OH� UDJLRQL�H� L�
PRWLYL�FKH�VRVWDQ]LDYDQR�OD�VXD�LGHD�PHWDILVLFD�GHOO¶XQLYHUVR��,QIRUPD�
WR�FKH�JLj�SDUHFFKL�DQQL�SULPD�XQ�DVWURILVLFR�LQJOHVH�DYHYD�VFRSHUWR�XQ�
VHWWLPR�SLDQHWD�FLRq�8UDQR�UHDJu�FRQ�XQD�IUDVH�VHFFD�GLYHQXWD�DVVDL�ID�
PRVD��³6H�L�IDWWL�FRQWUDGGLFRQR�OD�WHRULD�WDQWR�SHJJLR�SHU�L�IDWWL´��

9L�ULQJUD]LR�SHU�OD�YRVWUD�SD]LHQ]D��
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0DULD�&ULVWLQD�)ROOLHUR�q�VWDWD�VLFXUDPHQWH�±�DVVLHPH�DG�,YDQD�9HF�
FKLR�&DLURQH�±�OD�PLD�SULPD�DVVLVWHQWH��QRQ�ULFRUGR�GD�TXDQGR��PD�SUR�
EDELOPHQWH�GDJOL�DQQL�¶����+R�VHPSUH�DYXWR�FRQ�OHL�XQD�GLDOHWWLFD�PROWR�
LQFLVLYD��GRYH�LR�HUR�VXSHUILFLDOH��OHL�HUD�ULJRURVD��GRYH�LR�HUR�GLVRUGLQD�
WR��OHL�ULRUGLQDYD��GRYH�LR�HUR�UDGLFDOH��OHL�HUD�PRGHUDWD��

6H�KR�VLJQLILFDWR�TXDOFKH�FRVD�SHU� OHL��q�VWDWR�FHUWDPHQWH�SHU� OD�GL�
VSRQLELOLWj��O¶DIIHWWR��O¶DOOHJULD�HG�LO�ULVSHWWR�FRQ�FXL�DEELDPR�FRQGRWWR�L�
QRVWUL� UDSSRUWL�� VH� F¶HUDQR� DOWUH� UDJLRQL�� VL� VDUHEEH�GRYXWR� FKLHGHUOR� D�
OHL��

'DOOD�ILQH�GHO�VHFROR�VFRUVR�QRQ�DYHYR�SL��LQWHUHVVH�SHU�OD�GLVFLSOLQD�
FKH�OHL�LQYHFH�FRQWLQXDYD�D�FROWLYDUH�FRPH�XQ�FDUUR�DUPDWR��&HUWR��SHU�
GHIHUHQ]D�PL�RIIULYD� L�VDJJL�FKH�SXEEOLFDYD��PD�LR� OL� OHJJHYR�VROR�SHU�
FRUWHVLD�� H� FRQ� O¶LPEDUD]]R�GHULYDQWH�GDO� FRQVWDWDUH� FKH� VFDYDYD�QHJOL�
LVWLWXWL�VWXGLDWL�FRQ�XQD�SURIRQGLWj�FKH�LR�QRQ�VDUHL�PDL�VWDWR�FDSDFH�GL�
UDJJLXQJHUH��

3L�� LPSRUWDQWL� HUDQR� JOL� LQFRQWUL� H[WUD�DFFDGHPLFL�� L� GROFL� FKH� PL�
SRUWDYD� QHOOH� RFFDVLRQL� FDQRQLFKH�� OH� FKLDFFKLHUDWH�JRVVLS� D� YLD� /XQ�
JRPDUH�� OH� YLVLWH� GHOOD� ILJOLD� /XGRYLFD�� YHUR� PRVWUR� GL� LQWHOOLJHQ]D� H�
FXOWXUD�JLXVILORVRILFD��&HUWR��0DULD�&ULVWLQD�PL�KD�YROXWR�IDUH�O¶RQRUH�GL�
ILJXUDUH�FRPH�FR�DXWRUH�GHO�³&RUVR´�FKH�GL� UHFHQWH�KD�SXEEOLFDWR��PD�
TXHOOR�q�XQ�9LWDOH�ULFLFODWR�GD�FXL�LO�9LWDOH�VXSHUVWLWH�q�RUPDL�ORQWDQR��

1RQ� F¶q� VFLDJXUD� SHJJLRUH� GL� TXHOOD�GHL� SDGUL� FKH� VRSUDYYLYRQR� DL�
ORUR�ILJOL��

$QWRQLR�9LWDOH�
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6200$5,2�����3UHPHVVD�����/H�VILGH�GHOO¶(XURSD�H�LO�UXROR�GHOOH�FRQIHVVLR�
QL� UHOLJLRVH�����$FFRJOLHQ]D�H� ULFRQRVFLPHQWR�GHOOH�GLYHUVLWj��XQ�QXRYR�SDUD�
GLJPD�GL�ODLFLWj�����,O�PRGHOOR�LWDOLDQR�GL�UHOD]LRQL�WUD�OR�6WDWR�H�OH�FRQIHVVLRQL�
UHOLJLRVH��/D�FRQGL]LRQH�GHOO¶,VODP�����,O�SURJHWWR�GL�XQD�OHJJH�JHQHUDOH�VXOOD�
OLEHUWj�UHOLJLRVD������VHJXH��3HU�LO�VXSHUDPHQWR�GHOO¶DSSURFFLR�JLXULVGL]LRQDOL�
VWD� GHOOD� QRVWUD� OHJLVOD]LRQH� HFFOHVLDVWLFD�� ���/H� SURVSHWWLYH� GL� XQ¶HYROX]LRQH�
JLXULVSUXGHQ]LDOH�GHO�GLULWWR�FRPXQH�����,�OLPLWL�GHOOD�JLXULVSUXGHQ]D�HXURSHD�H�
OD�FHQWUDOLWj�GHO�GLEDWWLWR�LQWHUQR�

���3UHPHVVD�
,O� WHPD�DVVHJQDWRPL� VXJJHULVFH�XQD� ULIOHVVLRQH�VXO� UXROR�GHOOH�FRQ�

IHVVLRQL�UHOLJLRVH�QHO�FRQWHVWR�SOXUDOLVWD�DWWXDOH��SURIRQGDPHQWH�VHJQDWR�
GDL� IOXVVL�PLJUDWRUL� H� GDOO¶HVLJHQ]D� GHOO¶DFFRJOLHQ]D� GL� QXRYH� SRSROD�
]LRQL�SURYHQLHQWL�GD�DUHH�GL�FRQIOLWWR��FRQ�XQ¶DWWHQ]LRQH�FULWLFD�DOO¶DUUH�
WUDWR� TXDGUR� QRUPDWLYR� LWDOLDQR� H� FRQ� XQR� VJXDUGR� SURVSHWWLFR� H� SL��
DPSLR�DOO¶(XURSD��3HU�HFRQRPLD�GL�WHPSR�PL�OLPLWHUz�D�SDVVDUH�LQ�UDV�
VHJQD�DOFXQL�QRGL�SUREOHPDWLFL�GL�TXHVWD�WHPDWLFD�H�D�VXJJHULUH�TXDOFKH�
VSXQWR�GL�ULIOHVVLRQH�SHU�XQ¶DXVSLFDELOH�HYROX]LRQH�GHOOD�QRVWUD�OHJLVOD�
]LRQH�HFFOHVLDVWLFD��

���/H�VILGH�GHOO¶(XURSD�H�LO�UXROR�GHOOH�FRQIHVVLRQL�UHOLJLRVH�
,O� FRQWHVWR� HXURSHR� DWWXDOH� ULVXOWD� GUDPPDWLFDPHQWH� VHJQDWR� GDJOL�

HIIHWWL�GHOOD�JOREDOL]]D]LRQH�H�GDO�SURJUHVVLYR�DEEDWWLPHQWR�GHOOH�IURQ�
WLHUH�QD]LRQDOL��FKH�VRQR�VWDWH�LQ�SDVVDWR�±�H�VRQR�LQ�SDUWH�WXWWRUD�±�DQ�
FKH�IDWWRUH�GL�VLFXUH]]D�H�GL�JRYHUQR�GHL�WHUULWRUL��,�SURFHVVL�LPPLJUDWR�
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UL��FKH�RJJL�KDQQR�DVVXQWR�GLPHQVLRQL�HSRFDOL�H�VSHVVR�WUDJLFKH��VRQR�LO�
IUXWWR�GHO�GHSDXSHUDPHQWR�PDWHULDOH�H�R�XPDQR�GL�LQWHUH�DUHH�GHO�FRQWL�
QHQWH�DIULFDQR�H�GHO�0HGLR�2ULHQWH��SHU�HIIHWWR�GL�XQ�LQVHQVDWR�VIUXWWD�
PHQWR�GHO�VXROR�H�GL�FRQIOLWWL�DUPDWL��PD�DQFKH�GHOO¶DEEDWWLPHQWR�GHOOH�
IURQWLHUH�QD]LRQDOL�DOO¶LQWHUQR�GHO�FRQWLQHQWH�HXURSHR�H�GHOOD�GLVVROX]LR�
QH�GL�TXHOOH�GHL�SDHVL�VXOOD�ULYD�VXG�GHO�0HGLWHUUDQHR��RULJLQDWD�GDOO¶HVL�
WR�LQ�JUDQ�SDUWH�IDOOLPHQWDUH�GHOOH�F�G��SULPDYHUH�DUDEH���

/¶LQFHVVDQWH�IOXVVR�GL�LPPLJUDWL�H�VRSUDWWXWWR�GL�SURIXJKL�SURYHQLHQ�
WL�GD�DUHH�GL�FRQIOLWWR�ULVFKLD�GL�UHQGHUH�DQFRU�SL��GLIILFLOL�L�JLj�FRPSOL�
FDWL�SURFHVVL�GL�LQWHJUD]LRQH�VRFLDOH�H�FXOWXUDOH�GL�QXRYH�SRSROD]LRQL�DO�
O¶LQWHUQR� GHO� FRQWLQHQWH� HXURSHR�� VXL� TXDOL� RSHUD� SXUH� OD�PLQDFFLD� LQ�
FRPEHQWH�H�UHDOH�±�FRQIHUPDWD�GDL�WUDJLFL�DWWHQWDWL�GL�3DULJL�±�GHOOD�GLI�
IXVLRQH�GHO� WHUURULVPR�MLKDGLVWD�FRPH�IUXWWR��ROWUH�FKH�GL�FRQGL]LRQL�GL�
HPDUJLQD]LRQH�VRFLDOH��DQFKH�GHOOD�PDQFDWD�FRPSUHQVLRQH�H�LQFOXVLRQH�
GHOOD�GLPHQVLRQH� UHOLJLRVD�QHOOR� VSD]LR�SXEEOLFR��FKH� VXVFLWD� LQ�DOFXQL�
SDHVL� HXURSHL� FUHVFHQWH� IUXVWUD]LRQH� QHOOH� SRSROD]LRQL� GL� WUDGL]LRQH�
LVODPLFD���

��6XOOH� DWWXDOL� GLPHQVLRQL� H� OH� FDXVH� GHO� IHQRPHQR� HSRFDOH� GHOO¶LPPLJUD]LRQH�� VL�
YHGD�O¶DQDOLVL�GL�0� $0%526,1,��0LJUD]LRQL��XQ�IHQRPHQR�JOREDOH��,O�FRQILQH�H�OD�VSH�
UDQ]D�� LQ� ,O�5HJQR�DWW��� ��������S������ VV��6XOOH�DWWHVH�H� OH� VSHUDQ]H�GL�XQ¶HYROX]LRQH�
GHOOD� OLEHUWj� UHOLJLRVD�QHL� SDHVL�GHOOD� VSRQGD� VXG�GHO�0HGLWHUUDQHR� VXVFLWDWH� GDOOH� F�G��
SULPDYHUH�DUDEH�H�IRQGDWH�VX�XQ�SUHWHVR�SDUDOOHOLVPR�FRQ�O¶HYROX]LRQH�VWRULFD�H�FXOWXUD�
OH�GHOO¶(XURSD��FIU��$� )(55$5,��'RYH�YD�OD�OLEHUWj�UHOLJLRVD��SHUFRUVL�FRPXQL�WUD�OH�GXH�
VSRQGH�GHO�0HGLWHUUDQHR��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD�WHOHPDWL�
FD��ZZZ�VWDWRHFKLHVH�LW���Q����������S�����VV��� ,'���,QWURGX]LRQH��8QD�OLEHUWj�SHU�GXH"�
2OWUH�O¶LQFRPPHQVXUDELOLWj��SHU�XQ�GLULWWR�GL�OLEHUWj�UHOLJLRVD�PHGLWHUUDQHR��LQ�$��)(5�
5$5,� �D�FXUD�GL���'LULWWR�H�UHOLJLRQH�QHOO¶,VODP�PHGLWHUUDQHR��5DSSRUWL�QD]LRQDOL� VXOOD�
VDOYDJXDUGLD� GHOOD� OLEHUWj� UHOLJLRVD�� XQ� SDUDGLJPD�DOWHUQDWLYR"��%RORJQD�� ������ S�� ��
VV���,'���3HU�XQ¶DQDOLVL�SL��UHDOLVWD�DOOD�ULFHUFD�GHOOH�UDJLRQL�FKH�KDQQR�GHWHUPLQDWR�O¶HVL�
WR�LVODPLVWD�GHOOD�SULPDYHUD�DUDED�H�OD�SURJUHVVLYD�HVSDQVLRQH�GHOOR�6WDWR�MLKDGLVWD�GHO�
O¶,6,6��FIU��7� %(1�-(//281��Ê�TXHVWR�O¶,VODP�FKH�ID�SDXUD��0LODQR��������SS������VV���
����VV��

��,Q�DUJRPHQWR��VXOOD�FUHVFHQWH�GLYDULFD]LRQH�WUD�LGHRORJLD�GHOOD�ODwFLWp�H� LPPLJUD�
]LRQH�GL�WUDGL]LRQH�LVODPLFD�LQ�)UDQFLD��FRQ�JOL�HIIHWWL�GL�UHFLSURFD�LQFRPSUHQVLRQH�VXO�
SLDQR�FXOWXUDOH�H�GL�SURJUHVVLYD�ODFHUD]LRQH�GHO�WHVVXWR�GL�FRQYLYHQ]D�FLYLOH��GL�UHFHQWH�
FIU��)� 3,&+21��/DwFLWp�FDWWROLFD�H�MLGKDLVWL�VHFRODUL��OD�PDLRQHVH�IUDQFHVH�q�LPSD]]LWD��
LQ�/LPHV����������S�����VV���*� 6$&&2��/D�)UDQFLD�H�L�VXRL�ILJOLDVWUL�� LELGHP��S�����VV��
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4XHVWR� FRPSOHVVR� VFHQDULR�PHWWH� XOWHULRUPHQWH� LQ� FULVL� LO� PRGHOOR�
GHPRFUDWLFR�LQ�(XURSD��FKH�DSSDUH�RJJL�SL��IUDJLOH�QRQ�VROR�SHU�OD�FRQ�
WLQXD�HURVLRQH�GHL�SRWHUL�GHJOL�6WDWL�QD]LRQDOL�GD�SDUWH�GHJOL�RUJDQLVPL�
GHOO¶8(��SULYL�GL�XQD�GLUHWWD�OHJLWWLPD]LRQH�GHPRFUDWLFD��PD�DQFKH�SHU�
FKp�XQD�FUHVFHQWH�IDVFLD�GHOOD�SRSROD]LRQH�±�TXHOOD�GL�SL��UHFHQWH�LQVH�
GLDPHQWR�±�q�HVFOXVD�GDL�FDQDOL�GHOOD�UDSSUHVHQWDQ]D�SROLWLFD�H�UHVWD�DL�
PDUJLQL�GHO�PRGHOOR�GL�FRQYLYHQ]D�H�GDL�YDORUL�FRPXQHPHQWH�FRQGLYLVL�
GDJOL�DOWUL�FLWWDGLQL�HXURSHL���

,Q�TXHVWR�FRQWHVWR��QHO�TXDOH� O¶(XURSD�DSSDUH� VHPSUH�SL��FRPH�XQ�
IRUWLQR�DVVHGLDWR��OH�FRQIHVVLRQL�UHOLJLRVH�WUDGL]LRQDOL�VWDQQR�DVVXPHQGR�
XQ� UXROR� FUHVFHQWH� GL� DPPRUWL]]DWRUH� GHOOH� WHQVLRQL� VRFLDOL� H� FXOWXUDOL�
GHULYDQWL�GDOOD�JOREDOL]]D]LRQH�H�GDO�IHQRPHQR�GHOO¶LPPLJUD]LRQH���

3HU�XQ�TXDGUR�GL� VLQWHVL�� FIU��2� %2%,1($8� 6� /$7+,21��/HV�PXVXOPDQV��XQH�PHQDFH�
SRXU�OD�5pSXEOLTXH"��3DULV��������

��6XOOD�FDUHQ]D�GL�GLDORJR�FXOWXUDOH�WUD�,VODP�H�2FFLGHQWH��FKH�WHQGH�D�PHWWHUH�LQ�VH�
FRQGR�SLDQR�OH�SURIRQGH�GLIIHUHQ]H�QHO�PRGR�GL�LQWHQGHUH�L�GLULWWL�XPDQL��FRQ�OD�FRQVH�
JXHQ]D�GL�XQD�FUHVFHQWH�GLIILFROWj�WUD�OH�DXWRULWj�QD]LRQDOL�DQFKH�VXO�SLDQR�GHOOD�FRRSH�
UD]LRQH�JLXGL]LDULD�SHU� OD� UHSUHVVLRQH�GHOOD�FULPLQDOLWj�RUJDQL]]DWD� WUDQVQD]LRQDOH��FKH�
FRPSUHQGH� OD� ORWWD� DOOD� WUDWWD� GHJOL� HVVHUL� XPDQL� H� DO� WUDIILFR� GL� FODQGHVWLQL�� FIU��
*��6&,$&&+,7$12��/H� EDVL� GL� XQ� QHFHVVDULR� FRQIURQWR� WUD� FXOWXUH� VXL� ³GLULWWL´�� (FFR�
TXHOOR� FKH� �FL��PDQFD�QHO�GLDORJR�FRQ� O¶,VODP�� LQ�$YYHQLUH�� ��RWWREUH�������S�����3HU�
O¶DXWRUH�� 3URFXUDWRUH� QD]LRQDOH�$QWLPDILD� $JJLXQWR�� ³FULPLQDOLWj� RUJDQL]]DWD�� WHUURUL�
VPR��HFRQRPLD�VRQR�OH�WUH�VILGH�JOREDOL�FKH�VL�VWDQQR�SUHVHQWDQGR�FRQWHPSRUDQHDPHQWH�
H� RJJL� VL� SUHVHQWDQR� D� QRL� FRPH� LQHVWULFDELOPHQWH� LQWUHFFLDWH�� ,O� GLDORJR� FRQ� O¶,VODP��
DPSLR�H�FRQFUHWR��q�SHUWDQWR�HVVHQ]LDOH�SHU�OH�GXH�SDUWL��0D�q�QHO�PRGR�GL�SURSRUUH�XQ�
VXR�PRGHOOR�GL�YLWD�FKH�IRUVH�O¶2FFLGHQWH�QRQ�VD�SL��FRPSUHQGHUH�OD�EDVH�GHOOD�FXOWXUD�
LVODPLFD��FKH�q�LPSUHJQDWD�GHO�VHQWLPHQWR�UHOLJLRVR´��

��6XOOD�GRYHURVD�DFFRJOLHQ]D�GHL�SURIXJKL�H�GHL�ULFKLHGHQWL�DVLOR�LQ�(XURSD�VRQR�VWD�
WH�QXPHURVH�QHJOL�XOWLPL�PHVL�OH�SUHVH�GL�SRVL]LRQH�GD�SDUWH�GL�&KLHVH��OHDGHU�UHOLJLRVL�
HG�RUJDQLVPL�HFXPHQLFL��FIU��&20(&(�.(.��XQD�ULVSRVWD�SROLWLFD�FRPXQH���&RPXQL�
FDWR�FRQJLXQWR�GHL�SUHVLGHQWL�GHOOD�&RQIHUHQ]D�GHOOH�&KLHVH�HXURSHH��.(.���LO�YHVFRYR�
DQJOLFDQR�&KULVWRSKHU�+LOO��H�GHOOD�&RPPLVVLRQH�GHJOL�HSLVFRSDWL�GHOOD�&RPXQLWj�(XUR�
SHD��&20(&(���LO�FDUG��5HLQKDUG�0DU[�����VHWWHPEUH�������LQ�,O�5HJQR�GRF������������
S�����(.'��DFFRJOLHUH�L�ULIXJLDWL�q�XQ�REEOLJR���0HVVDJJLR�GHOOD�&KLHVD�HYDQJHOLFD�LQ�
*HUPDQLD��(.'��VRWWRVFULWWR�GDL�OHDGHU��SUHVLGHQWL�H�YHVFRYL��GHOOH�YHQWL�&KLHVH�UHJLR�
QDOL�SURWHVWDQWL�GHOOD�*HUPDQLD�����VHWWHPEUH�������LELGHP��S�����&URD]LD��OHDGHU�UHOL�
JLRVL�SHU�O¶DVVLVWHQ]D�DL�ULIXJLDWL���$SSHOOR�GHL�OHDGHU�UHOLJLRVL�FURDWL��FULVWLDQL��HEUHR�H�
PXVXOPDQR�����VHWWHPEUH�������LELG���S�����
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,Q�SDUWLFRODUH�QHJOL�XOWLPL�WHPSL�OD�&KLHVD�FDWWROLFD��DWWUDYHUVR�L�ULSH�
WXWL�DSSHOOL�GL�SDSD�)UDQFHVFR�DOO¶DFFRJOLHQ]D�GHL�SURIXJKL�H�GHL�ULIXJLD�
WL���ULYROWL�QRQ�SL��VROR�DJOL�6WDWL�PD�GLUHWWDPHQWH�DOOH�VWUXWWXUH�HFFOHVLD�
VWLFKH���VWD�SRQHQGR�FRPH�SULRULWj�SHU�JOL�VWHVVL�FUHGHQWL�O¶LPSHJQR�SHU�
OD�FRVWUX]LRQH�GL�XQD�VRFLHWj�PXOWLHWQLFD�H�SOXULUHOLJLRVD���1RQ�VL�WUDWWD�
GL�XQ¶RS]LRQH�VFRQWDWD�Qp�LQGRORUH�DOO¶LQWHUQR�GHOOH�FRPXQLWj�FULVWLDQH��
SRLFKp�VHPEUD�VXJJHULUH�XQ�DSSURFFLR�DOOD�FRPSOHVVLWj�IRQGDWR�QRQ�WDQ�
WR�VXOO¶DIIHUPD]LRQH�GHOOD�SURSULD�LGHQWLWj�FXOWXUDOH�H�GL�IHGH�LQ�XQD�VR�
FLHWj�VHPSUH�SL��VHFRODUL]]DWD��FRPH�q�VWDWR�QHJOL�XOWLPL�SRQWLILFDWL���PD�
VX�XQD�IXQ]LRQH�GL�VXSSOHQ]D�HPHUJHQ]LDOH�±�VRUUHWWD�GD�XQ�IRUWH�GLQD�

��&RPH�QRWR�O¶LPSHJQR�GL�SDSD�)UDQFHVFR�D�IDYRUH�GHL�SRYHUL�H�GHJOL�HVFOXVL�H�GHO�
O¶DFFRJOLHQ]D�GHJOL�LPPLJUDWL�H�GHL�SURIXJKL�q�XQD�GHOOH�OLQHH�SRUWDQWL�GHO�VXR�SRQWLILFD�
WR�� ,Q� DUJRPHQWR� FIU��3$3$�)5$1&(6&2��(V�� DS��(YDQJHOLL�*DXGLXP� VXOO¶DQQXQFLR�GHO�
9DQJHOR�QHO�PRQGR�DWWXDOH�����QRYHPEUH�������VSHF��Q�����VV��(PEOHPDWLFD�LQ�WDO�VHQVR�
IX�OD�VXD�SULPD�YLVLWD�IXRUL�5RPD�QHOO¶LVROD�VLFLOLDQD�GL�/DPSHGXVD��WHUUD�GL�DSSURGR�H�GL�
VRFFRUVR�SHU�PLJOLDLD�GL�LPPLJUDWL�H�ULIXJLDWL�GRSR�OD�SHULFRORVD�WUDYHUVDWD�GHO�0HGLWHU�
UDQHR��RYH�SURQXQFLz�SDUROH�IRUWL�VXOOD�³JOREDOL]]D]LRQH�GHOO¶LQGLIIHUHQ]D´�FKH�WHQGH�D�
UHQGHUFL� LQVHQVLELOL� H� TXDVL� HVWUDQHL� GL� IURQWH� DOOH� WUDJHGLH� GHOO¶LPPLJUD]LRQH� �3$3$�
)5$1&(6&2��2PHOLD�QHOOD�PHVVD�FHOHEUDWD�QHO�&DPSR�VSRUWLYR�³$UHQD´�LQ�ORFDOLWj�6D�
OLQD���/DPSHGXVD��OXQHGu���OXJOLR�������LQ�KWWSV���Z��YDWLFDQ�YD����

��$OO¶$QJHOXV�GHO���VHWWHPEUH������SDSD�)UDQFHVFR��GL�IURQWH�DOOD�³WUDJHGLD�GL�GHFL�
QH�GL�PLJOLDLD�GL�SURIXJKL�FKH�IXJJRQR�GDOOD�PRUWH�SHU�OD�JXHUUD�H�SHU�OD�IDPH��H�VRQR�LQ�
FDPPLQR�YHUVR�XQD�VSHUDQ]D�GL�YLWD´��KD�LQYLWDWR�L�FULVWLDQL�DG�HVVHUH�ORUR�SURVVLPL�H�³D�
GDUH�ORUR�XQD�VSHUDQ]D�FRQFUHWD´��'D�FXL�LO�VXR�DFFRUDWR�DSSHOOR��DOOD�YLJLOLD�GHO�*LXEL�
OHR�GHOOD�PLVHULFRUGLD��³DOOH�SDUURFFKLH��DOOH�FRPXQLWj�UHOLJLRVH��DL�PRQDVWHUL�H�DL�VDQ�
WXDUL�GL�WXWWD�(XURSD�D�HVSULPHUH�OD�FRQFUHWH]]D�GHO�9DQJHOR�H�DFFRJOLHUH�XQD�IDPLJOLD�
GL� SURIXJKL´� �$QJHOXV�� 3LD]]D�6��3LHWUR�� GRPHQLFD��� VHWWHPEUH������� LQ�KWWS���Z��YDWL�
FDQ�YD����

��&IU��&(,� &216,*/,2�(3,6&23$/(�3(50$1(17(��*LXELOHR�GHOOD�PLVHULFRUGLD��O¶DF�
FRJOLHQ]D�GL�ULFKLHGHQWL�DVLOR�H�ULIXJLDWL��9DGHPHFXP�SHU�OH�GLRFHVL�H�OH�SDUURFFKLH��LQ�
,O�5HJQR�GRF���SS��������

��,Q�,WDOLD�O¶$FFRUGR�GL�UHYLVLRQH�FRQFRUGDWDULD�GHO������KD�HVSOLFLWDPHQWH�UHFHSLWR�
TXHVWR� DSSURFFLR� QHOO¶DUW�� ��� RYH� O¶LQVHJQDPHQWR� GHOOD� UHOLJLRQH� FDWWROLFD� QHOOH� VFXROH�
SXEEOLFKH�YLHQH�IRQGDWR��ROWUH�FKH�VXO�ULFRQRVFLPHQWR�GHO�YDORUH�GHOOD�FXOWXUD�UHOLJLRVD��
DQFKH�VXOOD�FRQVWDWD]LRQH�FKH�³L�SULQFLSL�GHO�FDWWROLFHVLPR� IDQQR�SDUWH�GHO�SDWULPRQLR�
VWRULFR�GHO�SRSROR�LWDOLDQR´��FIU��0� 9(1785$��/¶HUHGLWj�GL�9LOOD�0DGDPD��XQ�GHFDORJR��
LQ�4XDG��GLU��SRO��HFFO�����������SS���������3HU�DSSURIRQGLPHQWL��FIU��*� '$//$�7255(��
/H]LRQL�GL�GLULWWR�HFFOHVLDVWLFR�����HG���7RULQR������������VV��
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PLVPR�PLVVLRQDULR��±�GHOOH�LVWLWX]LRQL�HFFOHVLDOL�H�GHL�IHGHOL�DOOH�HYLGHQ�
WL�GLIILFROWj�GHOOH�LVWLWX]LRQL�FLYLOL�QHOO¶DIIURQWDUH�JOL�HIIHWWL�SL��GUDPPD�
WLFL�GHOOD�JOREDOL]]D]LRQH��RVVLD� O¶LPSRYHULPHQWR�SURJUHVVLYR�GL�HVWHVH�
IDVFH�GHOOD�SRSROD]LRQH�H�O¶DFFRJOLHQ]D�GL�PDVVH�FUHVFHQWL�GL�LPPLJUDWL�
H�ULIXJLDWL�GD�SDHVL�VWUDQLHUL��VSHVVR�SRUWDWRUL�GL�WUDGL]LRQL�H�YDORUL�PROWR�
GLYHUVL�GD�TXHOOL�HXURSHL����%LVRJQD�LQIDWWL�ULFRUGDUH�FKH�L�IOXVVL�PLJUD�
WRUL� FKH� DWWUDYHUVDQR� RJJL� O¶(XURSD� VRQR� LO� IUXWWR� GL� SUHFLVH� GHFLVLRQL�
SROLWLFKH�DVVXQWH�DQFKH�D�OLYHOOR�HXURSHR��FKH�KDQQR�UHVR�L�SDHVL�ULYLHUD�
VFKL� GHO�0HGLWHUUDQHR� ]RQH� GL� WUDQVLWR� H� GL� DSSURGR� YHUVR� L� SDHVL� GHO�
1RUG�GHO�FRQWLQHQWH�HXURSHR��DIIDPDWL�GL�PDQRGRSHUD�D�EDVVR�SUH]]R��

8QD�VLPLOH� IXQ]LRQH�GL�VXSSOHQ]D�� ULFKLHVWD�DOOH�VWUXWWXUH�HFFOHVLDOL��
HVLJHUHEEH� TXDQWR� PHQR� GL� HVVHUH� DFFRPSDJQDWD� GD� XQ� FRPSOHVVLYR�
SURJHWWR�GHOOH� LVWLWX]LRQL�QD]LRQDOL� HG�HXURSHH�� WXWWRUD� VRVWDQ]LDOPHQWH�
DVVHQWH�� LQ�JUDGR�GL�SURJUDPPDUH�FRQ� OXQJLPLUDQ]D�H�GL�JRYHUQDUH�XQ�

��6XO� GLQDPLVPR�PLVVLRQDULR� FKH� GHYH� DQLPDUH� OD� &KLHVD� QHO�PRQGR� DWWXDOH�� FIU��
3$3$�)5$1&(6&2��(V��DS��(YDQJHOLL�*DXGLXP��FLW���Q������³/D�&KLHVD�³LQ�XVFLWD´�q�OD�FR�
PXQLWj� GL� GLVFHSROL�PLVVLRQDUL� FKH� SUHQGRQR� O¶LQL]LDWLYD�� FKH� VL� FRLQYROJRQR�� FKH� DF�
FRPSDJQDQR��FKH�IUXWWLILFDQR�H�IHVWHJJLDQR���«���/D�FRPXQLWj�HYDQJHOL]]DWULFH�VL�PHWWH�
PHGLDQWH�RSHUH�H�JHVWL�QHOOD�YLWD�TXRWLGLDQD�GHJOL�DOWUL��DFFRUFLD�OH�GLVWDQ]H��VL�DEEDVVD�
ILQR�DOO¶XPLOLD]LRQH�VH�q�QHFHVVDULR��H�DVVXPH�OD�YLWD�XPDQD��WRFFDQGR�OD�FDUQH�VRIIHUHQ�
WH�GL�&ULVWR�QHO�SRSROR��*OL�HYDQJHOL]]DWRUL�KDQQR�FRVu�³RGRUH�GL�SHFRUH´�H�TXHVWH�DVFRO�
WDQR�OD�ORUR�YRFH´��

���&IU��3$3$�)5$1&(6&2��(V��DS��(YDQJHOLL�*DXGLXP��FLW���Q�������³6H�EHQ�LQWHVD��OD�
GLYHUVLWj� FXOWXUDOH� QRQ�PLQDFFLD� O¶XQLWj� GHOOD� &KLHVD�� Ê� OR� 6SLULWR� 6DQWR�� LQYLDWR� GDO�
3DGUH�H�GDO�)LJOLR��FKH�WUDVIRUPD�L�QRVWUL�FXRUL�H�FL�UHQGH�FDSDFL�GL�HQWUDUH�QHOOD�FRPX�
QLRQH� SHUIHWWD� GHOOD� VDQWLVVLPD� 7ULQLWj�� GRYH� RJQL� FRVD� WURYD� OD� VXD� XQLWj�� �«��� 1RQ�
IDUHEEH�JLXVWL]LD�DOOD�ORJLFD�GHOO¶LQFDUQD]LRQH�SHQVDUH�DG�XQ�FULVWLDQHVLPR�PRQRFXOWXUD�
OH�H�PRQRFRUGH��6HEEHQH�VLD�YHUR�FKH�DOFXQH�FXOWXUH�VRQR�VWDWH�VWUHWWDPHQWH�OHJDWH�DOOD�
SUHGLFD]LRQH�GHO�9DQJHOR�H�DOOR�VYLOXSSR�GL�XQ�SHQVLHUR�FULVWLDQR��LO�PHVVDJJLR�ULYHODWR�
QRQ� VL� LGHQWLILFD� FRQ� QHVVXQD� GL� HVVH� H� SRVVLHGH� XQ� FRQWHQXWR� WUDQVFXOWXUDOH�� �«��� ,O�
PHVVDJJLR�FKH�DQQXQFLDPR�SUHVHQWD�VHPSUH�XQ�TXDOFKH�ULYHVWLPHQWR�FXOWXUDOH��SHUz�D�
YROWH� QHOOD�&KLHVD� FDGLDPR�QHOOD� YDQLWRVD� VDFUDOL]]D]LRQH�GHOOD�SURSULD� FXOWXUD�� H� FRQ�
FLz�SRVVLDPR�PRVWUDUH�SL��IDQDWLVPR�FKH�DXWHQWLFR�IHUYRUH�HYDQJHOL]]DWRUH´��6XL�GLIIH�
UHQWL�DSSURFFL�DQFKH� WHRORJLFL�GHOOH�&KLHVH�HXURSHH�GL� IURQWH�DOOD�FULVL�GHL� ULIXJLDWL�� LQ�
SDUWLFRODUH�WUD�JOL�HSLVFRSDWL�GHOO¶(XURSD�RFFLGHQWDOH�H�TXHOOL�GHOO¶(XURSD�RULHQWDOH��FIU��
3�0� =8/(+1(5��(XURSD���5LIXJLDWL��7HRORJLD�GHOOD�JOREDOL]]D]LRQH��1HO�SLHQR�GL�XQD�
WUDVIRUPD]LRQH�HSRFDOH��OH�&KLHVH�FULVWLDQH�H�OD�VDOYH]]D�XQLYHUVDOH�� LQ�,O�5HJQR�GRF���
��������S������VV��
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IHQRPHQR� HSRFDOH� RUPDL� VLVWHPLFR�� QRQ� SL�� HPHUJHQ]LDOH�� GHVWLQDWR� D�
PXWDUH�LO�YROWR�GHO�FRQWLQHQWH��

3HUz�VX�XQ�SXQWR�QRQ�YL�SRVVRQR�HVVHUH�GXEEL��GDOOD�FDGXWD�GHO�PXUR�
GL�%HUOLQR��������DG�RJJL��OH�FRQIHVVLRQL�UHOLJLRVH�GD�HOHPHQWR�GLYLVLYR�
GL�FRQIOLWWR�WHQGRQR�VHPSUH�SL��DG�HVVHUH�FRQVLGHUDWH�GDJOL�RUGLQDPHQWL�
FRPH� IRQGDPHQWDOH� ULVRUVD� H� IDWWRUH� GL� FRQYLYHQ]D� H� GL� LQWHJUD]LRQH�
VRFLDOH� H� FXOWXUDOH�� Ê� LQ� TXHVWD� GLUH]LRQH� FKH� JXDUGD� O¶(XURSD�� FRPH�
ULVXOWD�FKLDUDPHQWH�GDOO¶DUW�����7)8(��QHO�TXDOH�O¶8QLRQH�HXURSHD�VL�q�
LPSHJQDWD�D�PDQWHQHUH�FRQ�OH�FKLHVH�H�OH�FRPXQLWj�UHOLJLRVH�XQ�GLDORJR�
DSHUWR�WUDVSDUHQWH�H�UHJRODUH��ULFRQRVFHQGRQH�³O¶LGHQWLWj�H�LO�FRQWULEXWR�
VSHFLILFR´����

���$FFRJOLHQ]D� H� ULFRQRVFLPHQWR� GHOOH� GLYHUVLWj�� XQ� QXRYR� SDUDGLJPD�
GL�ODLFLWj�

/R�6WDWR�H�OD�VXD�OHJLVOD]LRQH�LQWHUQD�GRYUHEEHUR�DFFRPSDJQDUH��RV�
VLD�JRYHUQDUH�±�QRQ�RVWDFRODUH�±�TXHVWL�SURFHVVL��'DWR�FRPH�SULRULWDULR�
O¶LPSHJQR�SHU�WURYDUH�XQD�VROX]LRQH�GHL�QXPHURVL�SUREOHPL�H�GHL�FRQ�
IOLWWL� FKH� DIIOLJJRQR� L� SDHVL� GL� SURYHQLHQ]D�� LO� GRYHUH� GHOO¶DFFRJOLHQ]D�
GHL�SURIXJKL�H�GHJOL� LPPLJUDWL�VL� LPSRQH�FRPH�XQ¶XUJHQ]D�FLYLOH�ROWUH�
FKH�HWLFD��LQ�TXDQWR�WUDGXFH�DOFXQH�IRQGDPHQWDOL�GLUHWWLYH�GL�YDORUH�GHO�
OD� QRVWUD� �DUWW�� ���� &RVW��� FRPH� GL� DOWUH� &RVWLWX]LRQL� HXURSHH� H� GHOOR�
VWHVVR�7UDWWDWR�GHOO¶8QLRQH�HXURSHD��

0D� O¶DFFRJOLHQ]D�� VH�GHFOLQDWD�QHL� WHUPLQL�QRQ�VROR�IRUPDOL�PD�VR�
VWDQ]LDOL��FRPH�ULFKLHVWR�GDO�PRGHOOR�GL�GHPRFUD]LD�VRFLDOH�FXL�DGHULD�
PR�� LPSOLFD� DQFKH� LO� ULFRQRVFLPHQWR�GHOOH� SHFXOLDULWj� FXOWXUDOL� H� GHOOH�
WUDGL]LRQL�UHOLJLRVH�GL�WDOL�SRSROD]LRQL��

+D�VXVFLWDWR�HPR]LRQH� LO�PRQLWR�GL�3DSD�)UDQFHVFR�ULYROWR�DOOH�FR�
PXQLWj�LPPLJUDWH�QHO�VXR�GLVFRUVR�D�)LODGHOILD��86$���³3HU�IDYRUH��QRQ�

���3HU�DSSURIRQGLPHQWL�FIU��$� /,&$6752��8QLRQH�HXURSHD�H�³VWDWXV´�GHOOH�FRQIHV�
VLRQL�UHOLJLRVH��)UD� WXWHOD�GHL�GLULWWL�XPDQL� IRQGDPHQWDOL�H�VDOYDJXDUGLD�GHOOH� LGHQWLWj�
FRVWLWX]LRQDOL��0LODQR��������S������VV���)� 0$5*,277$�%52*/,2��&RQIHVVLRQL�H�FRPXQL�
Wj�UHOLJLRVH�R�³ILORVRILFKH´�QHO�7UDWWDWR�GL�/LVERQD��LQ�/� '(�*5(*25,2��D�FXUD�GL���/H�
FRQIHVVLRQL�UHOLJLRVH�QHO�GLULWWR�GHOO¶8QLRQH�HXURSHD��%RORJQD��������S�����VV��
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YHUJRJQDWHYL� GHOOH� YRVWUH� WUDGL]LRQL´�� DQFKH� UHOLJLRVH���� (JOL� SDUODYD�
VRSUDWWXWWR�DG�LPPLJUDWL�GL�RULJLQH�LVSDQLFD�PD�LO�PRQLWR�YDOH�SHU�WXWWL�
JOL�LPPLJUDWL��SRLFKp�LO�FRQWULEXWR�FKH�HVVL�DSSRUWDQR�DOOH�VRFLHWj�GL�DF�
FRJOLHQ]D�GHULYD�QRQ�VROR�GDO�YDORUH�GHOOD�ORUR�IRU]D�ODYRUR��PD�DQFKH�
GDOOD�ORUR�SHFXOLDUH�LGHQWLWj�FXOWXUDOH�H�UHOLJLRVD��LQ�JUDGR�GL�DUULFFKLUH�LO�
FDUDWWHUH�SOXUDOLVWD�GHOOD�VRFLHWj��

&HUWR��RFFRUUH�DEEDQGRQDUH�RJQL�SUHWHVD�GL�LPSRUUH�OD�SURSULD�FXOWX�
UD�DL�QXRYL�DUULYDWL��HG�HVVHUH�GLVSRQLELOL�QRQ�DG�DEEDQGRQDUH�OD�SURSULD�
PD�DG�DFFHWWDUH�XQ�FRQIURQWR�DQFKH�HVLJHQWH�FRQ�TXHOOD�GHJOL�DOWUL��SXU�
QHO�ULVSHWWR�GL�DOFXQL� LUULQXQFLDELOL�SULQFLSL�GL�FLYLOWj�JLXULGLFD�±�SULPD�
IUD� WXWWL� LO� ULVSHWWR� GHL� GLULWWL� GHOOD� SHUVRQD� XPDQD� ±� VX� FXL� VL� IRQGD� LO�
QRVWUR�PRGHOOR�GL�FRQYLYHQ]D����

'L�IURQWH�D�TXHVWH�VILGH�SHU�OD�GHPRFUD]LD�LQ�(XURSD��DSSDUH�IRQGD�
PHQWDOH�LO�UXROR�GHO�GLULWWR�HFFOHVLDVWLFR��RYYHUR�GHOO¶HVSHULHQ]D�JLXULGL�
FD�±�QRQ�OLPLWDWD�DOOD�OHJLVOD]LRQH�±�LQ�PDWHULD�GL�GLVFLSOLQD�GHO�IHQRPH�
QR� UHOLJLRVR���� 3HU� GHFHQQL� WUDVFXUDWR� H� TXDVL� YROXWDPHQWH� HPDUJLQDWR�
GDO�GLEDWWLWR�JLXULGLFR�HG�LVWLWX]LRQDOH��LO�IHQRPHQR�UHOLJLRVR�KD�GL�QXR�

���3$3$� )5$1&(6&2��'LVFRUVR� LQ� RFFDVLRQH� GHOO¶LQFRQWUR� SHU� OD� OLEHUWj� UHOLJLRVD�
FRQ� OD� FRPXQLWj� LVSDQLFD� H� DOWUL� LPPLJUDWL�� ,QGHSHQGHQFH�0DOO�� 3KLODGHOSKLD� �86$���
6DEDWR�����VHWWHPEUH�������LQ�KWWSV���Z��YDWLFDQ�YD���

���Ê�VRVWDQ]LDOPHQWH�TXHVWR�LO�PRGHOOR�GL�LQWHJUD]LRQH�FKH�SDUH�LVSLUDUH�OD�&DUWD�GHL�
YDORUL�GHOOD�FLWWDGLQDQ]D�H�GHOO¶LQWHJUD]LRQH���������UHGDWWD�GD�XQ�&RQVLJOLR�VFLHQWLILFR�
QRPLQDWR� GDOO¶DOORUD�0LQLVWUR� GHOO¶LQWHUQR� RQ�� *LXOLDQR�$PDWR� H� SUHVLHGXWR� GDO� SURI��
&DUOR�&DUGLD��$SSURYDWD�FRQ�'�0��GHO����DSULOH������H�SXEEOLFDWD�VXOOD�*�8��Q������GHO�
���JLXJQR�������HVVD�q�SULYD�GL�YDORUH�JLXULGLFDPHQWH�YLQFRODQWH�PD�KD�YDORUH�GL�GLUHW�
WLYD�JHQHUDOH�SHU�O¶$PPLQLVWUD]LRQH�GHOO¶LQWHUQR��1HO�'�0��FLW��VL�SUHYHGH�LQIDWWL�FKH�LO�
0LQLVWHUR� ³QHOO¶HVHUFL]LR� GHOOH� SURSULH� DWWULEX]LRQL�� VL� LVSLUD� DOOD� &DUWD� GHL� YDORUL´� H�
³RULHQWD�OH�UHOD]LRQL�FRQ�OH�FRPXQLWj�GHJOL�LPPLJUDWL�H�UHOLJLRVH�DO�FRPXQH�ULVSHWWR�GHL�
SULQFLSL�GHOOD�&DUWD�GHL�YDORUL��QHOOD�SURVSHWWLYD�GHOO¶LQWHJUD]LRQH�H�GHOOD�FRHVLRQH�VRFLD�
OH´��DUW�����'�0��FLW����,Q�DUJRPHQWR�FIU��&� &$5',$��&DUWD�GHL�YDORUL�H�PXOWLFXOWXUDOLWj�
DOOD�SURYD�GHOOD�&RVWLWX]LRQH��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD�WHOH�
PDWLFD��ZZZ�VWDWRHFKLHVH�LW���'LFHPEUH�������S����VV��

���,Q�SURSRVLWR�SHU�XQ�SULPR�DSSURFFLR�PL�SHUPHWWR�GL�ULQYLDUH�D�3� &$9$1$��,�SUR�
EOHPL�DWWXDOL��LQ�*� '$//$�7255(� 3� &$9$1$��&RQRVFHUH�LO�GLULWWR�HFFOHVLDVWLFR��5RPD��
������S������VV��FRQ�O¶LQGLFDWD�H�FRVSLFXD�ELEOLRJUDILD��6XOO¶HYROX]LRQH�GHO�GLULWWR�HFFOH�
VLDVWLFR� H� VXO� GLEDWWLWR� UHODWLYR� DOOH� QXRYH� H� FRPSOHVVH� VILGH� GL� TXHVWD� EUDQFD� GHOOH�
VFLHQ]H�JLXULGLFKH��FIU��*�%� 9$51,(5��D�FXUD�GL���,O�QXRYR�YROWR�GHO�GLULWWR�HFFOHVLDVWLFR�
LWDOLDQR��6RYHULD�0DQQHOOL��������
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YR�LPSRVWR�OD�VXD�JUDPPDWLFD�H�OH�VXH�SULRULWj�DG�XQD�(XURSD�GLVWUDWWD�H�
FRQFHQWUDWD�QHJOL�XOWLPL�GHFHQQL�VROR�VXL�FRPPHUFL�H�OD�PRQHWD��&RPH�
GLPRVWUD�DQFKH�OD�UHFHQWH�±�H�SHU�FHUWL�YHUVL�VRUSUHQGHQWH�±�DGR]LRQH�GD�
SDUWH�GHOOD�&RQVLJOLR�GHJOL�$IIDUL�HVWHUL�GHOO¶8QLRQH�HXURSHD��VXOO¶HVHP�
SLR�VWDWXQLWHQVH��GL�DOFXQH�/LQHH�JXLGD�SHU�OD�SURPR]LRQH�H�OD�SURWH]LR�
QH�GHOOD�OLEHUWj�GL�UHOLJLRQH�QHL�VXRL�UDSSRUWL�FRQ�SDHVL�WHU]L����

$SSDUH�VHPSUH�SL��FKLDUR�FKH�LO�IHQRPHQR�GHOO¶LPPLJUD]LRQH��QHOOH�
GLPHQVLRQL� H� FRQ� OH� FDUDWWHULVWLFKH� FKH� DVVXPH� RJJL� LQ� (XURSD�� SRWUj�
HVVHUH� JRYHUQDWR� SDFLILFDPHQWH� LQWHJUDQGR� QRQ� VROR� JOL� LQGLYLGXL� H� OH�
IDPLJOLH�PD�DQFKH� OH�FRPXQLWj� UHOLJLRVH�GL�FXL�HVVL� VRQR�SDUWH�H�QHOOH�
TXDOL�ULSRQJRQR�JUDQ�SDUWH�GHOOD�SURSULD�LGHQWLWj�FXOWXUDOH��3RLFKp�VRQR�
VRSUDWWXWWR�OH�FRQIHVVLRQL�UHOLJLRVH��QRQ�L�VHPSOLFL�LQGLYLGXL�H�IDPLJOLH��
D�SRWHU�VYROJHUH�TXHO�IRQGDPHQWDOH�UXROR�GL�PHGLD]LRQH�WUD�OH�WUDGL]LRQL�
GHOOH�SRSROD]LRQL� LPPLJUDWH� H� L� YDORUL� HWLFL� H� FXOWXUDOL�GHOOH� VRFLHWj�GL�
DFFRJOLHQ]D�FKH�DSSDUH�IRQGDPHQWDOH�SHU�OD�FRVWUX]LRQH�GL�XQ�FOLPD�GL�
SDFLILFD�FRQYLYHQ]D�IRQGDWD�VXO�UHFLSURFR�ULVSHWWR�H�ULFRQRVFLPHQWR����

,O� SURFHVVR� GL� SURJUHVVLYD� ODLFL]]D]LRQH� FKH� KD� DFFRPSDJQDWR� OD�
IRUPD]LRQH�GHOOH� OHJLVOD]LRQL�GHJOL�6WDWL�QD]LRQDOL� LQ�(XURSD�� VH�GD�XQ�
ODWR�KD�SURGRWWR� LO�EHQHILFR�VXSHUDPHQWR�GHL� UHJLPL�FRQIHVVLRQLVWL�FRQ�
O¶DIIHUPD]LRQH�GHO�SULQFLSLR�GL�HJXDJOLDQ]D�VHQ]D�GLVWLQ]LRQH�GL�UHOLJLR�
QH����GDOO¶DOWUR�KD�JHQHUDWR�XQD�WHQGHQ]D�DOO¶HPDUJLQD]LRQH�H�WDORUD�DO�
O¶HVSXOVLRQH� GHO� IDWWRUH� UHOLJLRVR� GDOOD� VIHUD� SXEEOLFD� H� VRFLDOH� FKH� VL�
ULYHOD�RJJL� VHPSUH�SL�� LQDGHJXDWD� DOOH� HVLJHQ]H�GL� FRQYLYHQ]D� DWWXDOL��

���&281&,/� 2)� 7+(� (8523($1� 81,21� )25(,*1� $))$,56� &281&,/� 0((7,1*�� (8�
*XLGHOLQHV�RQ� WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI� IUHHGRP�RI� UHOLJLRQ�RU�EHOLHI�� ��� MXQH�
������ LQ�KWWS���HHDV�HXURSD�HX��� ,Q�DUJRPHQWR�FIU��3� $11,&&+,12��(VSRUWDUH�OD� OLEHUWj�
UHOLJLRVD��,O�PRGHOOR�DPHULFDQR�QHOO¶HUD�JOREDOH��%RORJQD��������S�����VV��

���6XO�UXROR�GL�PHGLD]LRQH�VRFLDOH�H�FXOWXUDOH�GHOOH�FRQIHVVLRQL�UHOLJLRVH�QHO�TXDGUR�
GHL�QRVWUL�SULQFLSL�FRVWLWX]LRQDOL��OH�TXDOL�³HODERUDQR�±�VXOOD�EDVH�GHL�SURSUL�ULIHULPHQWL�
GRWWULQDOL�H�GL�IHGH�±�L�FRPSRUWDPHQWL�UHOLJLRVL�GHL�IHGHOL�LQ�UHOD]LRQH�DO�FRQWHVWR�VRFLDOH�
H� FXOWXUDOH� GL� ULIHULPHQWR´�� PL� SHUPHWWR� GL� ULQYLDUH� D� 3� &$9$1$��1XRYH� GLPHQVLRQL�
GHOOD�FLWWDGLQDQ]D�H�SOXUDOLVPR�UHOLJLRVR��3UHPHVVH�SHU�XQR�VWXGLR��LQ�*� '$//$�7255(��
)� '¶$*267,12��D�FXUD�GL���/D�FLWWDGLQDQ]D��3UREOHPL�H�GLQDPLFKH�LQ�XQD�VRFLHWj�SOXUD�
OLVWLFD��7RULQR��������S�����������

���3HU� DSSURIRQGLPHQWL�� FIU�� 5� 5e021'��/D� VHFRODUL]]D]LRQH�� 5HOLJLRQH� H� VRFLHWj�
QHOO¶(XURSD�FRQWHPSRUDQHD��5RPD�%DUL��������S������VV��
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VHJQDWH�GDOOD�ULYHQGLFD]LRQH�GHO�GLULWWR�DOOD�GLYHUVLWj����$OOD�VSLQWD�FHQ�
WULSHWD�YHUVR�O¶XQLIRUPLWj�UHOLJLRVD�H�LGHRORJLFD��WLSLFD�GHJOL�6WDWL�QD]LR�
QDOL��VL�q�VRVWLWXLWD�XQD�SURJUHVVLYD�H�RSSRVWD�VSLQWD�FHQWULIXJD�QHO�VHQVR�
GHOO¶DIIHUPD]LRQH� SULPD� GHO� SOXUDOLVPR� SROLWLFR� H� VRFLDOH� H� RJJL� GHOOD�
GLYHUVLWj�FXOWXUDOH�H� UHOLJLRVD��FRPH�HIIHWWR�GHOOD�JOREDOL]]D]LRQH�H�GHO�
IHQRPHQR�LPPLJUDWRULR��

'D�XQD�ODLFLWj�LQWUDQVLJHQWH��FKLXVD�VXL�YDORUL�GHOOD�WUDGL]LRQH�QD]LR�
QDOH�H�RVWLOH�DO� UXROR�SXEEOLFR�H�DOOD�YLVLELOLWj�GHO� IHQRPHQR�UHOLJLRVR��
RFFRUUH�SDVVDUH�DG�XQD�ODLFLWj�DSHUWD�H�LQFOXVLYD��IRQGDWD�VXO�ULFRQRVFL�
PHQWR�GHOOH�GLYHUVH�WUDGL]LRQL�UHOLJLRVH�H�VXO�UXROR�GL�JDUDQ]LD�H�SURPR�
]LRQDOH�GHOOR�6WDWR�QHOO¶HVHUFL]LR�GHOOD�OLEHUWj�UHOLJLRVD�H�GL�FRVFLHQ]D����

���,O�PRGHOOR�LWDOLDQR�GL�UHOD]LRQL�WUD�OR�6WDWR�H�OH�FRQIHVVLRQL�UHOLJLRVH��
/D�FRQGL]LRQH�GHOO¶,VODP�

,Q�TXHVWR�VFHQDULR�H�GL�IURQWH�D�TXHVWH�VILGH�LO�PRGHOOR�FRVWLWX]LRQDOH�
LWDOLDQR�GL�UHOD]LRQL�WUD�OR�6WDWR�H�OH�FRQIHVVLRQL�UHOLJLRVH�DSSDUH�WUD�L�SL��
DYDQ]DWL�LQ�(XURSD��(VVR�FRPELQD�LO�VLVWHPD�SDWWL]LR��FRQ�XQD�SOXUDOLWj�
GL� DFFRUGL� H� LQWHVH� FRQ� OH� FRQIHVVLRQL� UHOLJLRVH� IRQGDWH� VXO� ULFRQRVFL�
PHQWR�GHOOD�ORUR�VSHFLILFD�LGHQWLWj��FRQ�OD�YDORUL]]D]LRQH�GHO�GLULWWR�FR�
PXQH�FRPH�VWUXPHQWR�GL�HJXDOH�OLEHUWj�SHU�OH�FRQIHVVLRQL��DUW�����FRP�
PD����&RVW��� H�GL�QRQ�GLVFULPLQD]LRQH�SHU� OH� DVVRFLD]LRQL� H� LVWLWX]LRQL�
UHOLJLRVH��DUW�����&RVW����

���6XO�SDVVDJJLR��GD�SDUWH�GHOOH�FRQIHVVLRQL�GL�PLQRUDQ]D��GDOOD� ULYHQGLFD]LRQH�GHO�
GLULWWR�DOO¶HJXDJOLDQ]D�D�TXHOOR�GHO�GLULWWR�DOOD�GLYHUVLWj��FIU��*� '$//$�7255(��/H]LRQL�GL�
GLULWWR�HFFOHVLDVWLFR��FLW���SS��������SHU�LO�TXDOH�³GD�XQD�IRUPDOLVWLFD�XQLIRUPD]LRQH�QHOOD�
UHJRODPHQWD]LRQH�JLXULGLFD�GL�WXWWH�OH�UHOLJLRQL��VL�SDVVD�DOOD�ULFKLHVWD�GHOO¶DIIHUPD]LRQH�
GL�XQD�HJXDJOLDQ]D�FKH��ULVSHWWDQGR�OH�GLYHUVLWj�LQWHUFRUUHQWL�WUD�GL�ORUR��VL�WUDGXFD�LQ�XQD�
GLIIHUHQ]LD]LRQH�GL�GLVFLSOLQD�JLXULGLFD�FKH�WXWHOL�O¶RULJLQDOLWj�GL�FLDVFXQD´��

���,Q� DUJRPHQWR� FIU�� &� &$5',$�� /H� VILGH� GHOOD� ODLFLWj�� (WLFD�� PXOWLFXOWXUDOLVPR��
LVODP��&LQLVHOOR�%DOVDPR��0LODQR���������S������VV��3HU�LQWHUHVVDQWL�DJJLRUQDPHQWL�VXO�
O¶HYROX]LRQH�JLXULVSUXGHQ]LDOH�SL��UHFHQWH�LQ�PDWHULD�GL�VLPEROL�UHOLJLRVL��FIU��,'���3ULQ�
FLSL� GL� GLULWWR� HFFOHVLDVWLFR�� 7UDGL]LRQH� HXURSHD� OHJLVOD]LRQH� LWDOLDQD�� ��� HG��� 7RULQR��
������ S�� ���� VV��� 3� &$9$1$�� ,� VLPEROL� UHOLJLRVL� QHOOR� VSD]LR� SXEEOLFR� QHOOD� UHFHQWH�
HVSHULHQ]D� HXURSHD�� LQ� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH� �ULYLVWD� WHOHPDWLFD�
ZZZ�VWDWRHFKLHVH�LW�����RWWREUH�������SS��������
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$SSDUH�HYLGHQWH��QHL�IDWWL�SL��FKH�QHOOH�QRUPH��LO�SURJUHVVLYR�VXSH�
UDPHQWR� GHOOD� FHQWUDOLWj� GHOOD� QRUPDWLYD� FRQFRUGDWDULD� DQFKH� GD� SDUWH�
GHOOD�&KLHVD� FDWWROLFD�� FRPH� VL� HYLQFH� SHU� TXDQWR� FRQFHUQH� OD�PDWHULD�
GHJOL�HQWL�H�GHO�PDWULPRQLR��,QWHQGLDPRFL��OD�OHJLVOD]LRQH�SDWWL]LD�UHVWD�
XQ�IRQGDPHQWDOH�EDOXDUGR�GHOOH� OLEHUWj�FRQIHVVLRQDOL�VXO�SLDQR�FRVWLWX�
]LRQDOH��PD�q�LO�GLULWWR�FRPXQH�DG�HVVHUH�VHPSUH�SL��IDWWRUH�GL�HVSDQVLR�
QH�GHOOH�OLEHUWj��DQFKH�UHOLJLRVH��DSUHQGR�DL�VRJJHWWL�FRQIHVVLRQDOL�VSD]L�
VHPSUH� SL�� DPSL� GL� D]LRQH� HG� HVWHQGHQGR� L� SULQFLSL� GHOOD� OHJLVOD]LRQH�
SDWWL]LD�DQFKH�DO�GL�Oj�GHL�VXRL�GLUHWWL�GHVWLQDWDUL����

7UD�OH�SULQFLSDOL�TXHVWLRQL�FKH�LQWHUURJDQR�RJJL�LO�QRVWUR�VLVWHPD�GL�
UHOD]LRQL�FRQ�OH�FRPXQLWj�UHOLJLRVH�YL�VRQR�OD�QRUPDWLYD�VXJOL�HGLILFL�GL�
FXOWR�H�L�PHFFDQLVPL�GL�DFFHVVR�DOOD�ULSDUWL]LRQH�GHOO¶RWWR�SHU�PLOOH��FKH�
FRVWLWXLVFRQR� HQWUDPEL� SRWHQWL� YHLFROL� GL� DIIHUPD]LRQH� GHO� SOXUDOLVPR�
UHOLJLRVR� H� ULVXOWDQR� VWUHWWDPHQWH� LQWUHFFLDWL�� LQ� ,WDOLD�� FRQ� L� SUREOHPL�
VXVFLWDWL�GDOOD�SUHVHQ]D�GHOOH�FRPXQLWj�LVODPLFKH��

6DSSLDPR�EHQH�TXDO�q�OD�FRQGL]LRQH�JLXULGLFD�GHOOH�FRPXQLWj�LVODPL�
FKH� QHO� QRVWUR� SDHVH���� ,QFDSDFL� D� WXWW¶RJJL�� DQFKH� D� FDXVD� GHOOD� ORUR�

���,Q�DUJRPHQWR��FIU��&� &$5',$��3ULQFLSL�GL�GLULWWR�HFFOHVLDVWLFR��7UDGL]LRQH�HXUR�
SHD� OHJLVOD]LRQH� LWDOLDQD��FLW���S�������SHU� LO�TXDOH�³VL�YD�DIIHUPDQGR�QHOO¶RUGLQDPHQWR�
XQ�FKLDUR�IDYRU�UHOLJLRQLV��DQFRU�SL��QHWWR�ULVSHWWR�D�TXHOOR�FKH�VL�ULIOHWWH�QHOOD�QRUPDWL�
YD�SDWWL]LD�� H�FKH� VWD�SRUWDQGR�DG�XQD�QRWHYROH�GHUHJXODWLRQ� LQ�PDWHULD�GL�SHUVRQH�HG�
HQWL�JLXULGLFL��ULFRQRVFLPHQWR�H�LVFUL]LRQL�DJHYRODWL��DEROL]LRQH�GHOO¶DXWRUL]]D]LRQH�DJOL�
DFTXLVWL�� OLEHUDOL]]D]LRQH�GHOOH� DWWLYLWj� DVVLVWHQ]LDOL� H�GL�YRORQWDULDWR�� HFF��´�� ,'���&RQ�
FRUGDWR��,QWHVH��6WDWR�IHGHUDOH��LQ�*� )(/,&,$1,��D�FXUD�GL���&RQIHVVLRQL�UHOLJLRVH�H�IHGH�
UDOLVPR��%RORJQD��������FKH�LQGLYLGXD�QHOO¶HYROX]LRQH�GHO�QRVWUR�RUGLQDPHQWR�XQ�³SUR�
FHVVR�GL� UHODWLYL]]D]LRQH´�GHO�QRVWUR� VLVWHPD�SDWWL]LR�D� IDYRUH�GHO�GLULWWR� FRPXQH��FKH�
DSSDUH� RJJL� ³SL�� DSSHWLELOH�� FLRq� SL�� IDYRUHYROH� H� OLEHUDOH� ULVSHWWR� DOOD� QRUPDWLYD� GL�
GHULYD]LRQH�SDWWL]LD´��'D�XOWLPR�FIU��0� 9(1785$��/¶HUHGLWj�GL�9LOOD�0DGDPD��XQ�GHFD�
ORJR��FLW���SS���������FKH�SDUOD�LQ�SURSRVLWR�GL�³UHODWLYL]]D]LRQH�GHO�GLULWWR�VSHFLDOH�ELOD�
WHUDOH´��

���,Q�DUJRPHQWR�GD�XOWLPR��FIU��&� &$5',$� *� '$//$�7255(��D�FXUD�GL���&RPXQLWj�
LVODPLFKH�LQ�,WDOLD��,GHQWLWj�H�IRUPH�JLXULGLFKH��7RULQR��������FRQ�L�QXPHURVL�FRQWULEXWL�
GRWWULQDOL�H�OD�ULFFD�GRFXPHQWD]LRQH�LYL�UDFFROWD��FKH�RIIURQR�LO�TXDGUR�DWWXDOPHQWH�SL��
FRPSOHWR�H�DJJLRUQDWR�GHOOH�IRQWL�DSSOLFDELOL�H�GHL�SUREOHPL�JLXULGLFL�SRVWL�GDOOD�SUHVHQ�
]D�GHOOH�FRPXQLWj�LVODPLFKH�LQ�,WDOLD��IUXWWR�GHOOD�ULFHUFD�35,1�ILQDQ]LDWD�GDO�0LQLVWHUR�
GHOO¶8QLYHUVLWj�H�GHOOD�ULFHUFD�H�VYROWR�GDOOH�WUH�XQLWj�GL�ULFHUFD�IDFHQWL�FDSR�DOOH�8QLYHU�
VLWj�GL�5RPD�7UH��&DUOR�&DUGLD��3LHUDQJHOD�)ORULV���5RPD�/XPVD��*LXVHSSH�'DOOD�7RU�
UH��3DROR�&DYDQD��H�7UHQWR��(UPLQLD�&DPDVVD���3HU�XQ¶LQWURGX]LRQH�H�XQ�DSSURFFLR�GL�
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SURYHQLHQ]D�HWHURJHQHD�VXO�SLDQR�HWQLFR�H�QD]LRQDOH��GL�HVSULPHUH�XQD�
UDSSUHVHQWDQ]D�XQLWDULD� H� GL� LQWHUORTXLUH� DXWRQRPDPHQWH� FRQ� OR�6WDWR��
RVVLD�VHQ]D� O¶LQWHUPHGLD]LRQH�GL� VRJJHWWL�HVWHUL��HVVH�FRVWLWXLVFRQR�XQD�
JDODVVLD�FRQIHVVLRQDOH�SULYD�GL� UDSSRUWL� LVWLWX]LRQDOL�FRQ� OR�6WDWR�H�DQ�
FKH��VDOYR�XQ¶HFFH]LRQH��O¶HQWH�FKH�JHVWLVFH� OD�JUDQGH�PRVFKHD�GL�5R�
PD���GL�ULFRQRVFLPHQWR�VSHFLILFR�DL�VHQVL�GHOOD�OHJJH�VXL�FXOWL�DPPHVVL�
�OHJJH� Q�� �������������� (VVH� RSHUDQR� DOO¶LQWHUQR� GHOO¶RUGLQDPHQWR� LQ�
PRGR�IUDPPHQWDWR��FRPH�VRJJHWWL�GLVWLQWL�H�VSHVVR�LQ�FRPSHWL]LRQH�IUD�
ORUR��DVVXPHQGR�OH�IRUPH�DVVRFLDWLYH�R�FRRSHUDWLYH�SUHYLVWH�GDO�GLULWWR�
FRPXQH�� FKH� QH� FRQVHQWRQR� FRPXQTXH� VROR� XQD� SDU]LDOH� LQWHJUD]LRQH�
QHOOD�VRFLHWj�LWDOLDQD�VHQ]D�DFFHVVR�DOOH�JDUDQ]LH�GHO�UHJLPH�SDWWL]LR�Qp�
D�TXHOOH�PLQLPH�GHULYDQWL�GDO�ULFRQRVFLPHQWR�FRPH�HQWL�GL�FXOWR����$G�
DJJUDYDUH� OD�VLWXD]LRQH�YL�q� LQROWUH� LO� ORUR�VRVWDQ]LDOH� LVRODPHQWR�QHOOD�
VRFLHWj� FLYLOH� FLUFRVWDQWH�� D� GLIIHUHQ]D� GL� DOWUH� FRPXQLWj� UHOLJLRVH� GL�
SURYHQLHQ]D� LPPLJUDWD�� FRPH� TXHOOH� RUWRGRVVH�� FKH� JRGRQR� LQYHFH� GL�
FRQVLVWHQWL�OHJDPL�HFXPHQLFL�H�GHO�VRVWHJQR�GHOOD�&KLHVD�FDWWROLFD����FKH�

VLQWHVL�DOOD�ULFHUFD��FKH�LQGLYLGXD�L�QRGL�SUREOHPDWLFL�VXO�SLDQR�JLXULGLFR�H�LVWLWX]LRQDOH�
GHOOD�SUHVHQ]D�GHOO¶,VODP�QHO�QRVWUR�SDHVH��FIU��&� &$5',$��/H�UDJLRQL�GL�XQD�ULFHUFD��/H�
RULJLQDOLWj�GHOO¶,VODP��OH�GLIILFROWj�GHOO¶LQWHJUD]LRQH��LELGHP��SS��������

���3HU�DSSURIRQGLPHQWL�FIU� &� &$5',$��,VWLWX]LRQL�FHQWUDOL�H�,VODP��,QWURGX]LRQH��LQ�
&� &$5',$��*� '$//$�7255(��D�FXUD�GL���&RPXQLWj�LVODPLFKH�LQ�,WDOLD��,GHQWLWj�H�IRUPH�
JLXULGLFKH��FLW���S������VV���,'���(YROX]LRQH�GHOO¶,VODP�LWDOLDQR�H�GHL�VXRL�UDSSRUWL�FRQ�OH�
LVWLWX]LRQL��������������LELGHP��S������VV���&� &$5',$� )� 7(67$� 0�3� 3$%$��5HOD]LRQH�
VXOO¶,VODP�LQ�,WDOLD��LELG���S������VV��

���3HU�SXQWXDOL�DSSURIRQGLPHQWL�GHOOD�FRPSOHVVD�PDWHULD��FIU��3� )/25,6��&RPXQLWj�
LVODPLFKH�H�ODFXQH�QRUPDWLYH��/¶HQWH�FKH�QRQ�F¶q��O¶DVVRFLD]LRQH�FRQ�ILQH�GL�UHOLJLRQH�H�
GL�FXOWR��LQ�&� &$5',$��*� '$//$�7255(��D�FXUD�GL���&RPXQLWj�LVODPLFKH�LQ�,WDOLD��,GHQ�
WLWj�H� IRUPH�JLXULGLFKH��FLW���S�����VV���5� %(1,*1,��/H�RUJDQL]]D]LRQL�PXVXOPDQH�D�GL�
PHQVLRQH�QD]LRQDOH��DVVHWWR�JLXULGLFR�HG�D]LRQH��WUD�PLPHWLVPR��HPHUVLRQH�GHO�FDUDWWH�
UH�FXOWXDOH��UDSSUHVHQWDWLYLWj�GL�XQ�,VODP�LWDOLDQR��LELGHP��S�����VV���(� &$0$66$��&D�
UDWWHULVWLFKH�H�PRGHOOL�RUJDQL]]DWLYL�GHOO¶,VODP�LWDOLDQR�D�OLYHOOR�ORFDOH��WUD�IUDPPHQWD�
ULHWj�H�PLPHWLVPR�JLXULGLFR��LELG���S������VV���6� $1*(/(77,��/H�DWWLYLWj�GHOOH�FRPXQLWj�
LVODPLFKH� D� OLYHOOR� ORFDOH�� $OFXQH� FRQVLGHUD]LRQL� DOOD� OXFH� GHL� ULVXOWDWL� GHOOD� ULFHUFD��
LELG���S������VV��

���6XOOD�GLIIHUHQWH�FRQGL]LRQH�GHOOH�FRPXQLWj�RUWRGRVVH� ULVSHWWR�D�TXHOOH� LVODPLFKH�
LQ�,WDOLD��JUD]LH�DL�OHJDPL�HFXPHQLFL�FKH�OH�SULPH�KDQQR�VYLOXSSDWR�FRQ�OD�&KLHVD�FDWWR�
OLFD� H� DOOD� ORUR� GLVSRQLELOLWj� D� SUHVHQWDUVL� LQ� PRGR� XQLWDULR� GL� IURQWH� DOOR� 6WDWR�� FIU��
$��)(55$5,��/LEHUWj�UHOLJLRVD�H�QXRYH�SUHVHQ]H�FRQIHVVLRQDOL��RUWRGRVVL�H�LVODPLFL���WUD�
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FRQFHGH� ORUR� LQ� FRPRGDWR� HGLILFL� GL� FXOWR� QRQ�SL�� XWLOL]]DWL� GDL� IHGHOL�
FDWWROLFL����

6L� WUDWWD�GL�XQ�TXDGUR�QRUPDWLYR� LQDGHJXDWR�H� FHUWDPHQWH�FDUHQWH��
PD� VSHVVR� IDWWR� RJJHWWR� GL� ULOLHYL� HFFHVVLYDPHQWH� FULWLFL� VH� UDSSRUWDWR�
DOOD�VLWXD]LRQH�GL�DOWUL�SDHVL�HXURSHL��

%DVWL�SHQVDUH�DOOD�OHJLVOD]LRQH�HFFOHVLDVWLFD�GHOOD�)UDQFLD�ODLFD�H�VH�
SDUDWLVWD�� RYH� SUDWLFDPHQWH� O¶LQWHUR� SDWULPRQLR� FKLHVDVWLFR� FDWWROLFR�
�TXHOOR�LQ�HVVHUH�DO�������q�GL�SURSULHWj�GHOOR�6WDWR�H�GHL�&RPXQL��FRQ�
JOL�HQRUPL�RQHUL�ILQDQ]LDUL�SHU�OD�ORUR�FRQVHUYD]LRQH�D�FDULFR�GHOOD�PD�
QR�SXEEOLFD��PHQWUH�JOL�HGLILFL�GL�FXOWR�GHOOH�DOWUH�FRQIHVVLRQL�VRQR�LQWH�
UDPHQWH� D� FDULFR� GL� TXHVW¶XOWLPH� D� FDXVD� GHO� GLYLHWR� GL� ILQDQ]LDPHQWR�
SXEEOLFR�GHL�FXOWL��&RQ�HIIHWWL�JUDYHPHQWH�GLVFULPLQDQWL�VRSUDWWXWWR�SHU�
OH�FRQIHVVLRQL�UHOLJLRVH�GL�SL��UHFHQWH�LQVHGLDPHQWR��FRPH�O¶,VODP��FKH�
GHYH�SURYYHGHUH�GHO�WXWWR�DXWRQRPDPHQWH�DOOH�SURSULH�HVLJHQ]H�GL�FXO�
WR��D�GLIIHUHQ]D�GL�DOWUH�FRQIHVVLRQL�FKH�SRWHURQR�FRPXQTXH�EHQHILFLDUH�
SHU� OD�FRVWUX]LRQH�GL�SURSUL�HGLILFL�GHO�SL�� IDYRUHYROH� UHJLPH�GHL�FXOWL�
ULFRQRVFLXWL�LQ�YLJRUH�ILQR�DOOD�OHJJH�GL�VHSDUD]LRQH�GHO���������

$QFKH� OD� *HUPDQLD� KD� DGRWWDWR� H� VHJXH� XQD� SROLWLFD� HFFOHVLDVWLFD�
FKH��LQ�EDVH�D�SDUDPHWUL�IRUPDOL��SXz�TXDOLILFDUVL�GL�WLSR�SOXUDOLVWD�PD�LQ�
UHDOWj� q� IRUWHPHQWH� DVLPPHWULFD� H� VHOHWWLYD�� ,QIDWWL�� ROWUH� DG� DYHUH� XQD�
FLHFD�GHUHJXODWLRQ�H�VXSHU�VSHFLDOLWj��RYYHUR�GHO�GLIILFLOH�VSD]LR�SHU�OD�GLIIHUHQ]D�UHOLJLR�
VD��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD�WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW���
OXJOLR�������SS�����VV��

���&IU��&21)(5(1=$�(3,6&23$/(�,7$/,$1$� 8)),&,2�1$=,21$/(�3(5�/¶(&80(1,602�
(�,/�',$/2*2�,17(55(/,*,262�� 8)),&,2�1$=,21$/(�3(5�,�352%/(0,�*,85,',&,��9DGHPH�
FXP� SHU� OD� SDVWRUDOH� GHOOH� SDUURFFKLH� FDWWROLFKH� YHUVR� JOL� RULHQWDOL� QRQ� FDWWROLFL�� ���
IHEEUDLR�������VSHF��QQ���������

���3HU�XQD�ULFRVWUX]LRQH�GHO�TXDGUR�QRUPDWLYR�DSSOLFDELOH�DOOH�FRPXQLWj�LVODPLFKH�LQ�
,WDOLD�� FIU�� 3� &$9$1$�� ,VODP� H� VLVWHPD� GHOOH� IRQWL� LQ� ,WDOLD�� LQ�&� &$5',$��*� '$//$�
7255(��D�FXUD�GL���&RPXQLWj�LVODPLFKH�LQ�,WDOLD��,GHQWLWj�H�IRUPH�JLXULGLFKH��FLW���S�����
VV��

���,O�WHPD�IX�RJJHWWR�GL�VSHFLILFR�DSSURIRQGLPHQWR��LQ�YLVWD�GL�XQ¶DXVSLFDWD�ULIRUPD�
GHOOD�OHJLVOD]LRQH�LQ�YLJRUH�VXJOL�HGLILFL�GL�FXOWR��GD�SDUWH�GL�XQD�FRPPLVVLRQH�PLQLVWH�
ULDOH�GL�VWXGLR�FRVWLWXLWD�GDOO¶DOORUD�PLQLVWUR�GHOO¶LQWHUQR�1LFRODV�6DUNR]\��OD�TXDOH�HOD�
ERUz�XQ� LQWHUHVVDQWH� UDSSRUWR�FKH�QRQ�HEEH�SHUz�DOFXQ�HVLWR�SUDWLFR��FIU��&200,66,21�
'(�5()/(;,21� -85,',48(�685�/(6�5(/$7,216�'(6�&8/7(6�$9(&�/(6�32892,56�38%/,&6��
5DSSRUW�����VHSWHPEUH�������F�G��5DSSRUW�0DFKHORQ��GDO�QRPH�GHO�VXR�SUHVLGHQWH�-HDQ�
3LHUUH�0DFKHORQ���S�����VV���LQ�KWWS���ZZZ�ODGRFXPHQWDWLRQIUDQFDLVH�IU�UDSSRUWV�SXEOLFV���
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OHJLVOD]LRQH�IRQGDWD�VXOOD�GLVWLQ]LRQH�WUD�FXOWL�ULFRQRVFLXWL�H�QRQ��OD�VXD�
SROLWLFD� GHOO¶DFFRJOLHQ]D� q� EDVDWD� VXOOD� SUHYLD� VHOH]LRQH� GHL� IOXVVL� GL�
LPPLJUDWL�LQ�DUULYR��DYHQGR�SULYLOHJLDWR�SHU�GHFHQQL�L�WXUFKL��SURYHQLHQ�
WL�GD�XQ�SDHVH�LVODPLFR�GL�IRUWH�WUDGL]LRQH�ODLFD��H�RJJL�L�VLULDQL��SURYH�
QLHQWL�GD�XQ�,VODP�D�PDJJLRUDQ]D�VXQQLWD�PD�FRQ�XQD�LQIOXHQWH�FRPSR�
QHQWH�VFLLWD�IRUWHPHQWH�VFRODUL]]DWD��H�VRJJHWWL�SHU�GHFHQQL�DG�XQ�UHJLPH�
SROLWLFR�ODLFR�FRPH�TXHOOR�GHJOL�$VVDG��

2JQL�SDHVH�VHJXH�VWUDWHJLH�SURSULH�SHU�GHFOLQDUH�O¶DFFRJOLHQ]D�GHOOH�
QXRYH�SRSROD]LRQL��QHFHVVDULH�D�VRGGLVIDUH�LO�SURSULR�ELVRJQR�GL�PDQR�
GRSHUD��FRQ�OH�SURSULH�WUDGL]LRQL�H�FRQ�OH�HVLJHQ]H�GL�VLFXUH]]D�LQWHUQD��
'L�FRQVHJXHQ]D�QRQ�FL�VRQR�DXWRPDWLVPL�QHOOD�SROLWLFD�H�QHOOD� OHJLVOD�
]LRQH� HFFOHVLDVWLFD�� VRSUDWWXWWR� RJJL�� TXDQGR� DOFXQH�SUHVHQ]H� UHOLJLRVH�
VXVFLWDQR� LQ� WXWWD�(XURSD�FUHVFHQWL� H� OHJLWWLPH�SUHRFFXSD]LRQL�GL� VLFX�
UH]]D�QD]LRQDOH��FRPH�FL�KDQQR�ULFRUGDWR�L�UHFHQWL�H�WUDJLFL�IDWWL�GL�3DUL�
JL��

���,O�SURJHWWR�GL�XQD�OHJJH�JHQHUDOH�VXOOD�OLEHUWj�UHOLJLRVD�
6RQR�TXHVWH�OH�UDJLRQL�FKH�LQGXFRQR�RJJL�D�YDOXWDUH�VHQ]D�SUHJLXGL]L�

PD�DQFKH�FRQ�SUXGHQWH�UHDOLVPR�OH�SURVSHWWLYH�GL�XQ�SURJHWWR�GL� OHJJH�
JHQHUDOH�VXOOD�OLEHUWj�UHOLJLRVD��GHVWLQDWD�DG�DEURJDUH�O¶DUUHWUDWD�OHJLVOD�
]LRQH�VXL�FXOWL�DPPHVVL�GHO������H�GL�FXL�GD�WDQWL�DQQL�VL�GLVFXWH�QHO�QR�
VWUR�SDHVH��1RQ�SHUFKp�LO�OHJLVODWRUH�SRVVD�YHQLU�PHQR�DO�VXR�REEOLJR�GL�
DVVLFXUDUH�D�WXWWL� O¶HVHUFL]LR�GHO�GLULWWR�DOOD� OLEHUWj�UHOLJLRVD�� LQ�XQ�TXD�
GUR�QRUPDWLYR�DFFHVVLELOH�H�JDUDQWLWR��PD�SHUFKp�L�VXRL�SULQFLSDOL�GHVWL�
QDWDUL��RVVLD�OH�FRQIHVVLRQL�UHOLJLRVH��VRQR�LQ�UHDOWj�DVVDL�GLYHUVH�WUD�OR�
UR��QRQ�VROR�LQ�WHUPLQL�GL�ELVRJQL�PD�DQFKH�GL�LQWHJUD]LRQH�FRQ�LO�QRVWUR�
PRGHOOR�GL�FRQYLYHQ]D��

,QQDQ]LWXWWR�YD�RVVHUYDWR�FKH�LQ�XQ�VLVWHPD�FRPH�TXHOOR�LWDOLDQR��FKH�
SUHYHGH�±�ROWUH�DOO¶$FFRUGR�FRQ�OD�&KLHVD�FDWWROLFD�±�JLj�XQGLFL�,QWHVH�
FRQ� DOWUHWWDQWH� FRQIHVVLRQL� UHOLJLRVH���� H� DOWUH� JLj� VL� LQWUDYHGRQR����

���2OWUH�DOO¶$FFRUGR�FRQ�OD�6DQWD�6HGH��OHJJH����PDU]R�������Q��������OH�,QWHVH�VWL�
SXODWH� WUD� OR�6WDWR� LWDOLDQR�H� OH�FRQIHVVLRQL� UHOLJLRVH�H� DSSURYDWH� FRQ� OHJJH�GHO�3DUOD�
PHQWR�VRQR�DWWXDOPHQWH�OH�VHJXHQWL��OHJJH����DJRVWR�������Q�������1RUPH�SHU�OD�UHJROD�
]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�OH�FKLHVH�UDSSUHVHQWDWH�GDOOD�7DYROD�YDOGHVH��OHJJH����
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XQ¶HYHQWXDOH�OHJJH�VXOOD�OLEHUWj�UHOLJLRVD�DYUHEEH�FDUDWWHUH�QRQ�SL��JH�
QHUDOH�PD�UHVLGXDOH�H�� LQ�VRVWDQ]D�� VSHFLDOH�� LQ�TXDQWR�DVVXPHUHEEH�GL�
IDWWR�LO�VLJQLILFDWR�GL�XQD�OHJJH�IDWWD�VRSUDWWXWWR�SHU�OH�FRPXQLWj�LVODPL�
FKH��'HO�UHVWR�VRQR�SURSULH�TXHVWH�XOWLPH�DG�DYHU�VHPSUH�ULILXWDWR��VDOYR�
GXH�FLUFRVFULWWH�HFFH]LRQL��GL�FKLHGHUH� LO� ULFRQRVFLPHQWR�D�QRUPD�GHOOD�
OHJJH�VXL�FXOWL�DPPHVVL��ULWHQHQGROR�HYLGHQWHPHQWH�LQXWLOH�VH�QRQ�FRQ�
WURSURGXFHQWH�DL�SURSUL�ILQL�H�SULYLOHJLDQGR�OH�IRUPH�VRJJHWWLYH�SUHYLVWH�
GDO�GLULWWR�FRPXQH����

3HUWDQWR��VH�VL�YXROH�FKH�VL�WUDWWL�GDYYHUR�GL�XQD�OHJJH�FRPXQH�VXOOD�
OLEHUWj�UHOLJLRVD��FRQFUHWDPHQWH�IUXLELOH�GDL�VRJJHWWL�FKH�QH�GRYUHEEHUR�
HVVHUH� L� SULQFLSDOL� GHVWLQDWDUL�� RFFRUUHUj� HYLWDUH� FKH� DOFXQL� HVVHQ]LDOL�
FRQWHQXWL�GL� WDOH�GLULWWR�IRQGDPHQWDOH��FRPH�O¶DSHUWXUD�GL�XQ�HGLILFLR�R�
OXRJR�GL�FXOWR��VLDQR�GD�HVVD�SUHYLVWL�SHU�L�VRJJHWWL�UHOLJLRVL�FRPH�FRQGL�
QRYHPEUH�������Q�������1RUPH�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�O¶8QLRQH�
LWDOLDQD�GHOOH�&KLHVH�FULVWLDQH�DYYHQWLVWH�GHO�VHWWLPR�JLRUQR��OHJJH����QRYHPEUH�������
Q�� �����1RUPH� SHU� OD� UHJROD]LRQH� GHL� UDSSRUWL� WUD� OR� 6WDWR� H� OH�$VVHPEOHH� GL�'LR� LQ�
,WDOLD��OHJJH���PDU]R�������Q�������1RUPH�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�
O¶8QLRQH�GHOOH�FRPXQLWj�HEUDLFKH�LWDOLDQH��OHJJH����DSULOH�������Q�������1RUPH�SHU�OD�
UHJROD]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�O¶8QLRQH�&ULVWLDQD�(YDQJHOLFD�%DWWLVWD�G¶,WDOLD�
�8&(%,���OHJJH����QRYHPEUH�������Q�������1RUPH�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�
OR�6WDWR�H�OD�&KLHVD�(YDQJHOLFD�/XWHUDQD�LQ�,WDOLD��&(/,���OHJJH����OXJOLR�������Q�������
1RUPH� SHU� OD� UHJROD]LRQH� GHL� UDSSRUWL� WUD� OR� 6WDWR� H� OD� 6DFUD� DUFLGLRFHVL� RUWRGRVVD�
G¶,WDOLD� HG� (VDUFDWR� SHU� O¶(XURSD� 0HULGLRQDOH�� LQ� DWWXD]LRQH� GHOO¶DUWLFROR� ��� WHU]R�
FRPPD��GHOOD�&RVWLWX]LRQH��OHJJH����OXJOLR�������Q�������1RUPH�SHU�OD�UHJROD]LRQH�GHL�
UDSSRUWL�WUD�OR�6WDWR�H�OD�&KLHVD�GL�*HV��&ULVWR�GHL�6DQWL�GHJOL�XOWLPL�JLRUQL��LQ�DWWXD�
]LRQH� GHOO¶DUWLFROR� ��� WHU]R� FRPPD�� GHOOD�&RVWLWX]LRQH�� OHJJH� ��� OXJOLR� ������ Q�� �����
1RUPH�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�OD�&KLHVD�DSRVWROLFD�LQ�,WDOLD��LQ�
DWWXD]LRQH�GHOO¶DUWLFROR����WHU]R�FRPPD��GHOOD�&RVWLWX]LRQH��OHJJH����GLFHPEUH�������Q��
�����1RUPH�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�O¶8QLRQH�%XGGKLVWD�,WDOLDQD��
LQ�DWWXD]LRQH�GHOO¶DUWLFROR����WHU]R�FRPPD��GHOOD�&RVWLWX]LRQH��OHJJH����GLFHPEUH�������
Q�������1RUPH�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�OR�6WDWR�H�O¶8QLRQH�,QGXLVWD�,WDOLDQD��
6DQDWDQD�'KDUPD�6DPJKD�� LQ�DWWXD]LRQH�GHOO¶DUWLFROR���� WHU]R�FRPPD��GHOOD�&RVWLWX�
]LRQH��

���,Q�DUJRPHQWR�FIU��)� %277,��6XL�FRQWHQXWL�GL�XQD�SRVVLELOH� ,QWHVD�FRQ� OD�&KLHVD�
2UWRGRVVD�5RPHQD�LQ�,WDOLD�� LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD� WHOH�
PDWLFD��ZZZ�VWDWRHFKLHVH�LW���PDU]R�������SS�������

���3HU�XQ¶DQDOLVL�SL��DUWLFRODWD��FIU��(� &$0$66$��&DUDWWHULVWLFKH�H�PRGHOOL�RUJDQL]�
]DWLYL� GHOO¶,VODP� LWDOLDQR� D� OLYHOOR� ORFDOH�� WUD� IUDPPHQWDULHWj� H�PLPHWLVPR� JLXULGLFR��
FLW���S������VV��
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]LRQDWL�DOO¶HVHUFL]LR�GL�SRWHVWj�GLVFUH]LRQDOL�GD�SDUWH�GHO�JRYHUQR�R�GHOOD�
SXEEOLFD�DPPLQLVWUD]LRQH����

,QROWUH�LO�SURJHWWR�GL�OHJJH�GRYUHEEH�DVVLFXUDUH�XQD�VHULH�GL�JDUDQ]LH�
H�GL�LQWHUYHQWL�SURPR]LRQDOL�SHU�DJHYRODUH�O¶HVHUFL]LR�GHOOD�OLEHUWj�UHOL�
JLRVD��SUHYLR�DFFHUWDPHQWR�GL�WDOXQL�UHTXLVLWL�VRJJHWWLYL�H�R�RJJHWWLYL�GD�
SDUWH� GL� RUJDQL� WHFQLFL� FKH� JRGDQR� GL� DXWRQRPLD� ULVSHWWR� DO� JRYHUQR��
VHQ]D�WXWWDYLD�DVVXPHUH�FDUDWWHUH�LPSRVLWLYR�SHU�L�VXRL�GHVWLQDWDUL��

,QIDWWL�O¶HVHUFL]LR�GHO�GLULWWR�DOOD�OLEHUWj�UHOLJLRVD��QHL�VXRL�SULQFLSDOL�
FRQWHQXWL� GL� JDUDQ]LD�� q� JLj� DVVLFXUDWR� GDOO¶DUW�� ���&RVW��� FRPH�KD� SL��
YROWH�ULEDGLWR�OD�QRVWUD�&RUWH�FRVWLWX]LRQDOH��&RPH�SXUH��LQ�IRU]D�GHJOL�
DUWW�����SULPR�FRPPD��H����&RVW���GRYUHEEH�HVVHUH�JLj�DVVLFXUDWR�DL�VRJ�
JHWWL�UHOLJLRVL�XQ�HJXDOH�DFFHVVR�DO�GLULWWR�FRPXQH�H�DG�HYHQWXDOL�UHJLPL�
SUHPLDOL� LYL� SUHYLVWL� LQ� FRQGL]LRQL� QRQ� GLVFULPLQDQWL� ULVSHWWR� DJOL� DOWUL�
HQWL����

2FFRUUH�SRL�WHQHUH�SUHVHQWH�FKH�LO�TXDGUR�QRUPDWLYR�LQ�PDWHULD�VL�q�
XOWHULRUPHQWH�FRPSOLFDWR�FRQ�OD�ULIRUPD�GHO�7LWROR�9�GHOOD�&RVWLWX]LRQH�
��������FKH�KD�IUDPPHQWDWR�WUD�6WDWR�5HJLRQL�H�&RPXQL�OH�FRPSHWHQ]H�
DO�ULJXDUGR��UHQGHQGR�DQFRU�SL��GLIILFLOH� WURYDUH�VROX]LRQL� OHJLVODWLYH�D�
OLYHOOR� QD]LRQDOH� LQ� JUDGR� GL� FRQWHQHUH� OD� SRWHVWj� GLVFUH]LRQDOH� GL� FXL�
DWWXDOPHQWH�GLVSRQJRQR�JOL�HQWL�ORFDOL�LQ�DOFXQH�PDWHULH����

���3HU�DSSURIRQGLPHQWL�FIU��3� &$9$1$��/R�VSD]LR�ILVLFR�GHOOD�YLWD�UHOLJLRVD��OXRJKL�
GL�FXOWR���LQ�9� 72==,��*� 0$&5Î��0� 3$5,6,��3URSRVWD�GL�ULIOHVVLRQH�SHU�O¶HPDQD]LRQH�GL�
XQD�OHJJH�JHQHUDOH�VXOOH�OLEHUWj�UHOLJLRVH��7RULQR��������S������VV��

���$�WDOH�SURSRVLWR�OD�GRWWULQD�KD�RSSRUWXQDPHQWH�ULOHYDWR�LO�ODFXQRVR�VYLOXSSR�OHJL�
VODWLYR�GHOOH�YDULH�ILJXUH�UHOLJLRVH�SUHVHQWL�LQ�&RVWLWX]LRQH��$�IURQWH�GL�XQD�ULFFKLVVLPD�
SURGX]LRQH�OHJLVODWLYD��VLD�VWDWDOH�FKH�UHJLRQDOH��DYHQWH�DG�RJJHWWR�QHJOL�XOWLPL�GHFHQQL�
OH�ILJXUH�PHQ]LRQDWH�QHJOL�DUWW����H���&RVW���RYYHUR�OH�FRQIHVVLRQL�UHOLJLRVH��SHU�TXDQWR�
FRQFHUQH�OH�DOWUH�ILJXUH�³VDSSLDPR�FKH�O¶DWWHQ]LRQH�GHO�OHJLVODWRUH�VL�q�FRQFHQWUDWD�VXOOH�
DVVRFLD]LRQL�LVWLWX]LRQL�D�©FDUDWWHUH�HFFOHVLDVWLFRª��SL��SUHFLVDPHQWH��VX�TXHOOH�FKH�YDQ�
WDQR�XQ�OHJDPH�FRQ�FRQIHVVLRQL�ULFRQRVFLXWH�GDOOR�6WDWR�R�GRWDWH�GL�DFFRUGL�H[�DUWW����H���
&RVW��$G�RJJL�UHVWDQR�IXRUL�GDOO¶DWWHQ]LRQH�GHO�OHJLVODWRUH�OH�HQWLWj�FROOHWWLYH�LGHQWLILFD�
ELOL�HVVHQ]LDOPHQWH�LQ�EDVH�DO�ILQH�UHOLJLRVR�FXOWXDOH��LQGLSHQGHQWHPHQWH�GDO�ORUR�FDUDW�
WHUH� HFFOHVLDVWLFR�� FRPH� DSSHQD� SUHFLVDWR´� �3� )/25,6��&RPXQLWj� LVODPLFKH� H� ODFXQH�
QRUPDWLYH��/¶HQWH�FKH�QRQ�F¶q��O¶DVVRFLD]LRQH�FRQ�ILQH�GL�UHOLJLRQH�H�GL�FXOWR��FLW���SS��
��������

���3HU�XQ�HVHPSLR�SDUDGLJPDWLFR��FIU��,� %2/*,$1,��$WWUH]]DWXUH�UHOLJLRVH�H�SLDQLIL�
FD]LRQH�XUEDQLVWLFD��OXFL�HG�RPEUH��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD�
WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW���Q�����������S����VV��
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)RUVH�VDUHEEH�XWLOH�FRQFHQWUDUVL�LQ�SDUWLFRODUH�VX�DOFXQL�DVSHWWL�VSH�
FLILFL��FRPH�OD�QRUPDWLYD�VXJOL�HGLILFL�GL�FXOWR��SHU�UHQGHUQH�SL��DJHYROH�
O¶DFFHVVR�H�R�OD�WLWRODULWj�DQFKH�D�FRPXQLWj�UHOLJLRVH�SULYH�GL�LQWHVD�H�R�
GL�IRUPDOH�ULFRQRVFLPHQWR�DL�VHQVL�GHOOD�OHJJH�VXL�FXOWL�DPPHVVL��

����VHJXH��3HU� LO� VXSHUDPHQWR� GHOO¶DSSURFFLR� JLXULVGL]LRQDOLVWD� GHOOD�
QRVWUD�OHJLVOD]LRQH�HFFOHVLDVWLFD�

,O�SURJHWWR�GL�OHJJH�VXOOD�OLEHUWj�UHOLJLRVD��QHOOD�VXD�XOWLPD�YHUVLRQH�
SUHVHQWDWD�H�GLVFXVVD�LQ�3DUODPHQWR��SGO�=DFFDULD���DFFDQWR�D�FRQWHQXWL�
GL�JDUDQ]LD�FRQGLYLVLELOL�H�DSSUH]]DELOL��ULFRQRVFHYD�HVSUHVVDPHQWH�DOOH�
VROH�FRQIHVVLRQL�UHOLJLRVH�LVFULWWH�LQ�DSSRVLWL�UHJLVWUL�H�DL�ORUR�HQWL�HVSR�
QHQ]LDOL�LO�GLULWWR�GL�DSULUH�HGLILFL�GL�FXOWR��SHUDOWUR�DQFKH�LQ�GHURJD�DOOD�
QRUPDWLYD�XUEDQLVWLFD��DUW�������FRPH�SXUH�DOWUH�IDFROWj�LYL�SUHYLVWH��QRQ�
DOOH�FRQIHVVLRQL�QRQ�UHJLVWUDWH�Qp�DOOH�DVVRFLD]LRQL�H�IRQGD]LRQL�FRQ�IL�
QDOLWj�GL�UHOLJLRQH�R�GL�FXOWR��FROOHJDWH�R�PHQR�FRQ�XQD�FRQIHVVLRQH�UH�
JLVWUDWD�� SHU� TXDQWR� DQFKH� TXHVW¶XOWLPH� IRVVHUR� DPPHVVH� DO� ULFRQRVFL�
PHQWR�GHOOD�SHUVRQDOLWj�JLXULGLFD�GL�GLULWWR�SULYDWR��DUW���������6L�WUDWWDYD�
GL�XQ¶RPLVVLRQH�QRQ�SULYD�GL�DPELJXLWj��LQ�TXDQWR�SRWHYD�HVVHUH�LQWHVD�
FRPH� XQ¶LPSOLFLWD� HVFOXVLRQH� GL� WDOL� VRJJHWWL� GDOOD� WLWRODULWj� GL� TXHVWR�
GLULWWR�� LQ� SDOHVH� FRQWUDVWR� FRQ� O¶DUW�� ���&RVW�� H� FRQ� OD� JLXULVSUXGHQ]D�
FRVWLWX]LRQDOH�LQ�PDWHULD����

'¶DOWUD�SDUWH�D�PH�SDUH�FKH� O¶DUW�����GHOOD�&RVWLWX]LRQH�FRQILJXUL� LO�
ILQH�GL�UHOLJLRQH�R�GL�FXOWR�GL�XQ¶DVVRFLD]LRQH�R�LVWLWX]LRQH�FRPH�GL�SHU�
Vp�GD�HTXLSDUDUVL�QHO�GLULWWR�FRPXQH�D�TXDOVLDVL�DOWUR� ILQH� OHFLWR��FRPH�
VXJJHULVFRQR�DQFKH�JOL�DUWW�����H����GHOOD�&RVWLWX]LRQH�VXL�GLULWWL�GL�ULX�
QLRQH� H� GL� DVVRFLD]LRQH�� H� TXLQGL� QRQ�GHEED� HVVHUH� VRJJHWWR� D� UHJLPH�
VSHFLDOH�� ,Q�DOWUL� WHUPLQL� LO� VXSHUDPHQWR�GHOOD� OHJJH�VXL�FXOWL� DPPHVVL��

���&IU��&DPHUD�GHL�'HSXWDWL���;9,�/HJLVODWXUD��3URSRVWD�GL�OHJJH�Q������GHL�GHSXWDWL�
=DFFDULD��$PLFL��%UHVVD��'¶$QWRQD��)HUUDUD��*LRYDQHOOL��1DFFDUDWR���1RUPH�VXOOD�OLEHU�
Wj�UHOLJLRVD��SUHVHQWDWD�LO����DSULOH�������DUWW�����VV��3HU�XQ¶DQDOLVL�GRFXPHQWDWD�GL�TXH�
VWR�H�GHL�SUHFHGHQWL�SURJHWWL�H�GLVHJQL�GL�OHJJH�LQ�PDWHULD��FIU� /� '(�*5(*25,2��/D�OHJ�
JH�JHQHUDOH�VXOOD�OLEHUWj�UHOLJLRVD��'LVHJQL�H�GLEDWWLWL�SDUODPHQWDUL��7ULFDVH��/(���������

���&IU��3� &$9$1$��/R� VSD]LR� ILVLFR�GHOOD� YLWD� UHOLJLRVD� �OXRJKL� GL� FXOWR��� FLW��� SS��
���������
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FRPH�JLj�SUHILJXUDWR�GDJOL�DUWW�����SULPR�FRPPD�����H����GHOOD�&RVWLWX�
]LRQH�� LPSOLFD�DQ]LWXWWR� LO�GHILQLWLYR�DEEDQGRQR�±�GRSR�TXHOOR�FRQIHV�
VLRQLVWD�±�GHO�PRGHOOR�JLXULVGL]LRQDOLVWD��FRQ�OD�VXD�SUHWHVD�GL�VRWWRSRUUH�
REEOLJDWRULDPHQWH�OH�FRQIHVVLRQL�H�OH�DVVRFLD]LRQL�UHOLJLRVH�DG�XQ�UHJL�
PH�VSHFLDOH�GL�FDUDWWHUH�XQLIRUPH��DSUHQGR�SHU�FRQWUR�DG�HVVH�OD�SRVVL�
ELOLWj�GL�DFFHGHUH�OLEHUDPHQWH�D�WDOXQL�YDQWDJJL��H�DJOL�RQHUL��RIIHUWL�GDO�
GLULWWR�FRPXQH��

0L� SDUH� YHUDPHQWH� SDUDGRVVDOH�� DQFKH� DOOD� OXFH� GHOO¶HYROX]LRQH�
FRPSOHVVLYD�GHO�QRVWUR�RUGLQDPHQWR��FKH�FRQVHQWH�RUPDL�D� WXWWL� L� VRJ�
JHWWL�GL�VYROJHUH�TXDOVLDVL�IRUPD�GL�DWWLYLWj�OHFLWD��FKH�LO�ILQH�GL�UHOLJLRQH�
R�GL�FXOWR�� OH�UHODWLYH�DWWLYLWj�H�JOL�HGLILFL�R� ORFDOL�D�FLz�GHVWLQDWL�±�SXU�
JRGHQGR�GL�XQ¶HVSOLFLWD�SURWH]LRQH�FRVWLWX]LRQDOH�±�FRQWLQXLQR�DG�HVVHUH�
ULJXDUGDWL�FRPH�XQD�VRUWD�GL�VRUYHJOLDWL�VSHFLDOL��LQYHFH�GL�HVVHUH�LQFOXVL�
D� SLHQR� WLWROR� QHOO¶DPSLD� FDWHJRULD� GHO� QRQ� SURILW�� RVVLD� GHOOH� ILQDOLWj�
QRQ�OXFUDWLYH�H�PHULWHYROL�GL�WXWHOD�FKH�RJJL�FDUDWWHUL]]DQR�JOL�HQWL�FKH�
VYROJRQR�DWWLYLWj�GL�XWLOLWj�VRFLDOH��TXDOXQTXH�VLD�OD�IRUPD�JLXULGLFD�FKH�
HVVL� DVVXPRQR���� 7DQWR� SL�� LQ� SUHVHQ]D� GL� XQD� WHQGHQ]D� ±� QRQ� VDSUHL�
TXDQWR�LQ�OLQHD�FRQ�OD�YLVLRQH�GHL�QRVWUL�&RVWLWXHQWL�PD�VRVWHQXWD�GD�XQD�
SDUWH�GHOOD�GRWWULQD�±�DG�HVWHQGHUH� LO� ILQH�GL� UHOLJLRQH�R�GL� FXOWR� FRQ� L�
UHODWLYL� EHQHILFL� ILQR� D� ULFRPSUHQGHUH� L� VRJJHWWL� FDUDWWHUL]]DWL� GD� XQD�
ILQDOLWj�DJQRVWLFD�R�GL�DWHLVPR�PLOLWDQWH����FKH�SRVVRQR�SHUDOWUR�JLj�DF�
FHGHUH�D�WXWWL�L�YDQWDJJL�RIIHUWL�GDO�GLULWWR�FRPXQH��WUD�FXL�TXHOOR�GL�DSUL�
UH�OLEHUDPHQWH�SURSULH�VHGL�RYH�VYROJHUH�OH�ORUR�DWWLYLWj�VWDWXWDULH�DYYD�

���,Q�DUJRPHQWR�FIU��$� )8&&,//2��6RFLHWj�GL�FDSLWDOL��HQWL�UHOLJLRVL�H�GLQDPLFKH�LQ�
WHUFXOWXUDOL�� LQ�$� )8&&,//2��D�FXUD�GL���(VHUFL]L�GL� ODLFLWj� LQWHUFXOWXUDOH�H�SOXUDOLVPR�
UHOLJLRVR�� 7RULQR�� ������ SS�� ������ FKH� PHWWH� EHQH� LQ� HYLGHQ]D� OH� UDJLRQL� GHOO¶DWWXDOH�
LQVXIILFLHQ]D�GHOOD�IRUPD�JLXULGLFD�GL�GLULWWR�VSHFLDOH�GHOO¶HQWH�HFFOHVLDVWLFR�FLYLOPHQWH�
ULFRQRVFLXWR� H� LO� FUHVFHQWH� ULFRUVR�� GD� SDUWH� GHOOH� QXRYH� FRPXQLWj� UHOLJLRVH�PD� DQFKH�
GHOOH�FRQIHVVLRQL�WUDGL]LRQDOL��D�VWUXWWXUH�RUJDQL]]DWLYH�GL�YDULD�WLSRORJLD��DQFKH�GL�FDUDW�
WHUH�VRFLHWDULR��SHU�LO�UDJJLXQJLPHQWR�GHL�ILQL�UHOLJLRVL�GHO�JUXSSR��

���,Q�DUJRPHQWR��FIU��1� &2/$,$11,��3HU�XQ�GLULWWR�GL�OLEHUWj�GL�UHOLJLRQH�FRVWLWX]LR�
QDOPHQWH� RULHQWDWR�� LQ� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH�� 5LYLVWD� WHOHPDWLFD�
�ZZZ�VWDWRHFKLHVH�LW���JHQQDLR�������SS�������FKH�SURSRQH�GL�HVWHQGHUH� OD� WXWHOD�GHOOD�
OLEHUWj�UHOLJLRVD��DUW�����&RVW���DQFKH�DOOH�FUHGHQ]H�DJQRVWLFKH�H�DWHH��FRPH�SXUH�GL�UL�
FRPSUHQGHUH�QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�UHOLJLRQH�R�GL�FXOWR�DQFKH�O¶LQVHJQDPHQWR�H�OD�
GLIIXVLRQH�GL�³FRQYLQ]LRQL�DJQRVWLFKH��DWHLVWLFKH�H�QRQ�FRQIHVVLRQDOL´��
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OHQGRVL�GHOOH�YDULH�ILJXUH�DQFKH�SUHPLDOL�SUHYLVWH�SHU�LO�VHWWRUH�QRQ�SUR�
ILW����

(YHQWXDOL�RELH]LRQL�IRQGDWH�VXO�WLPRUH�GL�LQIOXHQ]H�LVODPLVWH�R�GL�RU�
JDQL]]D]LRQL�WHUURULVWLFKH�QHL�OXRJKL�GL�FXOWR�QRQ�KDQQR�DOFXQ�SUHJLR�LQ�
WDO� FDVR�� ,QIDWWL� O¶DWWXDOH� VLWXD]LRQH� QRUPDWLYD� H� JLXULVSUXGHQ]LDOH�� LQ�
FRHUHQWH� H� GLVRUJDQLFD�� QRQ� LPSHGLVFH� DOOH� PLJOLDLD� GL� IHGHOL� LVODPLFL�
JLj�SUHVHQWL�QHO�QRVWUR�SDHVH�GL�ULWURYDUVL�SHU�VRGGLVIDUH�OH�SURSULH�HVL�
JHQ]H�GL�FXOWR��PD�OL�FRVWULQJH�D�IDUOR�LQ�ORFDOL�SUHFDUL��LQDGDWWL��LQ�IRUPD�
TXDVL� FODQGHVWLQD�� WXWWH� FRQGL]LRQL� FKH�� ROWUH� D� UHQGHUH� SL�� GLIILFLOH�
XQ¶HYHQWXDOH�D]LRQH�GL�YLJLODQ]D��FRVWLWXLVFRQR�RJJHWWLYDPHQWH�XQ�IDWWR�
UH�GL�HPDUJLQD]LRQH�H�SRVVRQR�IDYRULUH�SURSULR�TXHL�VHQWLPHQWL�GL� IUX�
VWUD]LRQH� H� ULVHQWLPHQWR� QHL� FRQIURQWL� GHO� FRQWHVWR� VRFLDOH� FKH� VRQR�
O¶LGHDOH�WHUUHQR�GL�FROWXUD�SHU�LO�UHFOXWDPHQWR�GL�SRWHQ]LDOL�WHUURULVWL�R�GL�
ORUR�HYHQWXDOL�ILDQFKHJJLDWRUL��FRPH�SHUDOWUR�ULFRQRVFLXWR�DQFKH�D�OLYHO�
OR�LVWLWX]LRQDOH����

���&RPH� QRWR�� LQ� EDVH� DOO¶DUW�� ���� FRPPD� ��� GHO� G�OJV�� �� GLFHPEUH� ������ Q�� ���� ��
5LRUGLQR�GHOOD�GLVFLSOLQD� WULEXWDULD�GHJOL� HQWL�QRQ�FRPPHUFLDOL� H�GHOOH�RUJDQL]]D]LRQL�
QRQ� OXFUDWLYH�GL�XWLOLWj�VRFLDOH�� VRQR�TXDOLILFDWH�RUJDQL]]D]LRQL�QRQ� OXFUDWLYH�GL�XWLOLWj�
VRFLDOH��21/86���H�FRPH�WDOL�VRJJHWWH�DO�UHODWLYR�UHJLPH�SUHPLDOH�GL�FDUDWWHUH�ILVFDOH��
³OH�DVVRFLD]LRQL��L�FRPLWDWL��OH�IRQGD]LRQL��OH�VRFLHWj�FRRSHUDWLYH�H�JOL�DOWUL�HQWL�GL�FDUDW�
WHUH�SULYDWR��FRQ�R�VHQ]D�SHUVRQDOLWj�JLXULGLFD��L�FXL�VWDWXWL�R�DWWL�FRVWLWXWLYL��UHGDWWL�QHOOD�
IRUPD� GHOO¶DWWR� SXEEOLFR� R� GHOOD� VFULWWXUD� SULYDWD� DXWHQWLFDWD� R� UHJLVWUDWD�� SUHYHGRQR�
HVSUHVVDPHQWH��D��OR�VYROJLPHQWR�GL�DWWLYLWj�LQ�XQR�R�SL��GHL�VHJXHQWL�VHWWRUL�����DVVLVWHQ�
]D�VRFLDOH�H�VRFLR�VDQLWDULD�����DVVLVWHQ]D�VDQLWDULD�����EHQHILFHQ]D�����LVWUX]LRQH�����IRU�
PD]LRQH�����VSRUW�GLOHWWDQWLVWLFR�����WXWHOD��SURPR]LRQH�H�YDORUL]]D]LRQH�GHOOH�FRVH�G¶LQ�
WHUHVVH� DUWLVWLFR� H� VWRULFR� �«��� ���WXWHOD� H� YDORUL]]D]LRQH� GHOOD� QDWXUD� H� GHOO¶DPELHQWH�
�«��� ���SURPR]LRQH� GHOOD� FXOWXUD� H� GHOO¶DUWH�� ����WXWHOD� GHL� GLULWWL� FLYLOL�� ����ULFHUFD�
VFLHQWLILFD�GL�SDUWLFRODUH� LQWHUHVVH�VRFLDOH�VYROWD�GLUHWWDPHQWH�GD�IRQGD]LRQL�RYYHUR�GD�
HVVH� DIILGDWD� DG�XQLYHUVLWj�� HQWL�GL� ULFHUFD�HG�DOWUH� IRQGD]LRQL� �«�´�� VHJXRQR�SRL� DOWUL�
UHTXLVLWL�GL�FDUDWWHUH�VRJJHWWLYR�H�VWUXWWXUDOH��

���1HO�FRUVR�GL�XQD�FRQYHUVD]LRQH�DOO¶LQGRPDQL�GHL�IDWWL�GL�3DULJL�GHO�JHQQDLR�������
0DULR�*LUR�� VRWWRVHJUHWDULR� DJOL� (VWHUL�� DOOD� GRPDQGD� FLUFD� OD� VWUDWHJLD� FKH� GRYUHEEH�
VHJXLUH� O¶2FFLGHQWH�SHU�VFRQILJJHUH� LO� MLKDGLVPR��KD� ULVSRVWR� LQGLFDQGR� OD�QHFHVVLWj�GL�
UDIIRU]DUH�OD�VLFXUH]]D�H�OD�FRRSHUD]LRQH�WUD�L�SDHVL�HXURSHL��O¶HODERUD]LRQH�GL�XQD�SROLWL�
FD�PLJUDWRULD� H� G¶DVLOR� FRPXQH�� OD� GLIHVD� GHL� YDORUL� GL� FRQYLYHQ]D� QHOOD� VFXROD� H� XQ�
PDJJLRUH� ³FRQWUROOR� GHOOH� FDUFHUL�� FKH� DVVLHPH� DOOH� PRVFKHH� LUUHJRODUL� VRQR� XQR� GHL�
OXRJKL� SUHIHULWL� GDO� SURVHOLWLVPR� MLKDGLVWD´� �µ,O� MLKDGLVPR� VL� VFRQILJJH� QHOOH� VFXROH� H�
QHOOH� SHULIHULH¶�� FRQYHUVD]LRQH� FRQ�0DULR� *LUR�� VRWWRVHJUHWDULR� DJOL� (VWHUL�� D� FXUD� GL�
1LFFROz�/RFDWHOOL��LQ�/LPHV����������S�������
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3HU�FRQWUR�OD�SRVVLELOLWj�GL�HVHUFLWDUH�OLEHUDPHQWH�H�LQ�IRUPD�SXEEOL�
FD��VWDELOH�H�ORFDOL]]DWD��LO�SURSULR�FXOWR�LQ�IRUPH�H�ORFDOL�GLJQLWRVL��QHO�
ULVSHWWR�GHOOH�QRUPDWLYH�XUEDQLVWLFKH�GL� LJLHQH�H�GL�VLFXUH]]D�SXEEOLFD��
VDUHEEH� XQ� IDWWRUH� GL� SURJUHVVLYD� LQWHJUD]LRQH� H� GL� LQWHUD]LRQH� FRQ� OH�
LVWLWX]LRQL�H�FRQ�OD�VRFLHWj�FLUFRVWDQWH��3HUWDQWR�OD�SULRULWj�LQ�WHUPLQL�GL�
VLFXUH]]D�VDUHEEH�GL�IDYRULUH��QRQ�GL�VFRUDJJLDUH��O¶DSHUWXUD�GL�HGLILFL�R�
OXRJKL�GL�FXOWR�GHOOH�FRPXQLWj�UHOLJLRVH�SURYHQLHQWL�GDOO¶LPPLJUD]LRQH��
DQFKH�DO� ILQH�GL� LVRODUH�GDO�FXOWR�FRPXQLWDULR�JOL�HOHPHQWL�HVWUHPLVWL�H�
IDFLQRURVL��

&RPH� JLj� DIIHUPDWR� GDOOD� QRVWUD� &RUWH� FRVWLWX]LRQDOH� SL�� GL� FLQ�
TXDQW¶DQQL�ID��O¶DSHUWXUD�GL�XQ�HGLILFLR�R�OXRJR�GL�FXOWR�q�SDUWH�FRVWLWXL�
YD�H�LUULQXQFLDELOH�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD��FRPH�SUHYLVWR�GDOO¶DUW��
��� GHOOD� &RVWLWX]LRQH�� FKH� ULFRQRVFH� D� ³WXWWL´� LO� ³GLULWWR� GL� SURIHVVDUH�
OLEHUDPHQWH� OD� SURSULD� IHGH� UHOLJLRVD� LQ� TXDOVLDVL� IRUPD�� LQGLYLGXDOH� R�
DVVRFLDWD��GL�IDUQH�SURSDJDQGD�H�GL�HVHUFLWDUQH�LQ�SULYDWR�R�LQ�SXEEOLFR�LO�
FXOWR´��VHQW������������3UHFLVDYD�OD�&RUWH��

/D� IRUPXOD�GL� WDOH�DUWLFROR�QRQ�SRWUHEEH�� LQ� WXWWL� L� VXRL� WHUPLQL��HVVHUH�
SL��DPSLD��QHO� VHQVR�GL� FRPSUHQGHUH� WXWWH� OH�PDQLIHVWD]LRQL�GHO� FXOWR��
LYL�LQGXEELDPHQWH�LQFOXVH��LQ�TXDQWR�IRUPD�H�FRQGL]LRQH�HVVHQ]LDOH�GHO�
VXR�SXEEOLFR�HVHUFL]LR�� O¶DSHUWXUD�GL� WHPSLL� HG�RUDWRUL� H� OD�QRPLQD�GHL�
UHODWLYL�PLQLVWUL����
,QIDWWL�±�SURVHJXLYD� OD�&RUWH�±� OD�&RVWLWX]LRQH��PHGLDQWH� OH�GLVWLQWH�

IRUPXOD]LRQL�GHJOL�DUWW����H�����VWDELOLVFH�FRQ�FKLDUH]]D��
OD�GLVWLQ]LRQH��GD�FXL�VL�VQRGDQR�SRL�WXWWH�OH�FRQVHJXHQ]H��WUD�OD�OLEHUWj�
GL�HVHUFL]LR�GHL�FXOWL�DFDWWROLFL��FRPH�SXUD�PDQLIHVWD]LRQH�GL� IHGH�UHOL�
JLRVD��H�OD�RUJDQL]]D]LRQH�GHOOH�YDULH�FRQIHVVLRQL�QHL�ORUR�UDSSRUWL�FRQ�
OR�6WDWR���«���0D�OD�LVWLWX]LRQH�GL�WDOL�UDSSRUWL��HVVHQGR�GLUHWWD�DG�DVVL�
FXUDUH�HIIHWWL�FLYLOL�DJOL�DWWL�GHL�PLQLVWUL�GHO�FXOWR��ROWUH�FKH�DJHYROD]LRQL�
GL�YDULR�JHQHUH��ULYHVWH��SHU�FLz�VWHVVR��FDUDWWHUH�GL�IDFROWj��QRQ�GL�REEOL�
JR����

���&RUWH�FRVW���VHQW�����QRYHPEUH�������Q������3UHV��$]]DULWL�3���5HO��3HWURFHOOL��5DX�
WL� �$YY�� -HPROR�� 3LFFDUGL�� 5RVDSHSH��� LQWHUY�� 3UHV�� &RQV�� PLQLVWUL� �$YY�� GHOOR� 6WDWR�
*XJOLHOPL���LQ�)RUR�LW���������,��F��������

���,ELGHP��
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3HUWDQWR�O¶DSHUWXUD�GL�XQ�HGLILFLR�GL�FXOWR�QRQ�SXz�HVVHUH�VXERUGLQDWD�
D�SUHYLD�DXWRUL]]D]LRQH�JRYHUQDWLYD��Qp�DG�DOFXQD�DOWUD�IRUPD�GL�FRQGL�
]LRQDPHQWR� GHULYDQWH� GD� VFHOWH� GLVFUH]LRQDOL� GHOO¶DXWRULWj� GL� JRYHUQR��
FRPH�OD�QHFHVVDULD�DSSURYD]LRQH�GHO�PLQLVWUR�GL�FXOWR���R�TXHOOD�±�D�PLR�
SDUHUH�±�ULFKLHVWD�SHU�LO�SUHYLR�ULFRQRVFLPHQWR�GHOO¶HQWH�R�GHOOD�FRQIHV�
VLRQH�GL�DSSDUWHQHQ]D�D�QRUPD�GHOOD� OHJJH�VXL�FXOWL� DPPHVVL�H�R�GHOOD�
IXWXUD� OHJJH� VXOOD� OLEHUWj� UHOLJLRVD����1HO� ULVSHWWR�SXQWXDOH�� LQYHFH��GHL�

���&RQ�WDOH�GHFLVLRQH�OD�&RUWH��SHU�OH�UDJLRQL�VRSUD�ULFKLDPDWH��GLFKLDUz�O¶LQFRVWLWX�
]LRQDOLWj�GHJOL�DUWW����H���GHO�U�G�����IHEEUDLR�������Q�������LO�VHFRQGR�QHOOD�VXD�WRWDOLWj��
LQ�TXDQWR�VRWWRSRQHYD�O¶HVHUFL]LR�GHOOD�IDFROWj�GL�WHQHUH�FHULPRQLH�GHL�FXOWL�DFDWWROLFL��H�
FRPSLHUH�DOWUL�DWWL�GL�FXOWR�QHJOL�HGLILFL�DSHUWL�DO�FXOWR��DOOD�FRQGL]LRQH�FKH� OD�ULXQLRQH�
IRVVH�SUHVLHGXWD�R�DXWRUL]]DWD�GD�XQ�PLQLVWUR�GHO�FXOWR��OD�FXL�QRPLQD�IRVVH�VWDWD�DSSUR�
YDWD�GDO�0LQLVWUR�FRPSHWHQWH��LO�SULPR�QHOOD�SDUWH�LQ�FXL��VWDWXHQGR�³O¶REEOLJR�GHOO¶DXWR�
UL]]D]LRQH�SHU�O¶DSHUWXUD�GHL�WHPSLL�HG�RUDWRUL�LQ�PRGR�JHQHUDOH��LQYROJH�QRQ�VROWDQWR�L�
FDVL�LQ�FXL�TXHVWD�DXWRUL]]D]LRQH�VLD�UHVD�QHFHVVDULD�SHU�LO�FRQVHJXLPHQWR�GL�FHUWL�YDQ�
WDJJL��TXDOL��DG�HVHPSLR��TXHOOR�GL�FXL�DOO¶DUW����GHOOR�VWHVVR�GHFUHWR�>O¶HIIHWWXD]LRQH�GL�
FROOHWWH�DOO¶LQJUHVVR�H�DOO¶LQWHUQR�GL� WDOL�HGLILFL@��PD�DQFKH�TXHOOR� UHODWLYR�DOO¶DSHUWXUD�
GHO� WHPSLR�� LQ�TXDQWR�PH]]R�SHU�XQD�DXWRQRPD�SURIHVVLRQH�GHOOD� IHGH�UHOLJLRVD��DO�GL�
IXRUL� GHL� UDSSRUWL� FRQ� OR� 6WDWR´� �&RUWH� FRVW��� VHQW�� ��� QRYHPEUH� ������ Q�� ���� FLW��� F��
�������6L�QRWL�FKH�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�HUD�VWDWD�VROOHYDWD�QHO�FRUVR�
GL�XQ�SURFHGLPHQWR�SHQDOH�QHL�FRQIURQWL�GL�XQ�VRJJHWWR�LPSXWDWR�GHOOD�FRQWUDYYHQ]LRQH�
GL�FXL�DOO¶DUW������&RG��SHQ���³SHU�DYHUH�FRQWLQXDWR�DG�HVHUFLWDUH�O¶DWWLYLWj�GHO�FXOWR�SHQ�
WHFRVWDOH�HG�D� WHQHUH� DSHUWR�DO�SXEEOLFR� O¶RUDWRULR�GL�GHWWR� FXOWR��QRQRVWDQWH� LO� GLYLHWR�
IDWWRJOL�GDOO¶DXWRULWj�GL�S��V��GL�&URWRQH�GL�HVHUFLWDUH�WDOH�DWWLYLWj�H�WHQHUH�DSHUWR�LO�GHWWR�
RUDWRULR�VHQ]D�DYHUH�SULPD�RWWHQXWR�O¶DSSURYD]LRQH�H�O¶DXWRUL]]D]LRQH�JRYHUQDWLYH�SUH�
YLVWH��SHU�O¶HVHUFL]LR�GL�FXOWL�DFDWWROLFL��GDOOD�OHJJH����JLXJQR�������Q��������H�GDO�U�G�����
IHEEUDLR� ������ Q�� ���´�� TXLQGL� O¶DSHUWXUD� GHO� WHPSLR� HUD� LPSXWDWD� DG� XQ� IHGHOH� GL� XQ�
FXOWR�DOO¶HSRFD�DQFRUD�SULYR�GL�ULFRQRVFLPHQWR�D�QRUPD�GHOOD� OHJJH�VXL�FXOWL�DPPHVVL��
FKH�VRSUDYYHQQH�VROR� O¶DQQR�VXFFHVVLYR�DOOD�GHFLVLRQH�GHOOD�&RUWH� �G�3�5����GLFHPEUH�
�����Q��������FRQ�LO�TXDOH�IX�ULFRQRVFLXWR�O¶HQWH�PRUDOH�GL�FXOWR�³$VVHPEOHH�GL�'LR�LQ�
,WDOLD´���

���6XOO¶XVR� VWUXPHQWDOH� GHO�PDQFDWR� ULFRQRVFLPHQWR� D� QRUPD� GHOOD� OHJJH� Q�� ������
�����GD�SDUWH�GL�DOFXQL�HQWL� ORFDOL�SHU�QHJDUH�DOOD�FRQIHVVLRQH�LQWHUHVVDWD� L�EHQHILFL�GL�
OHJJH�SHU� O¶LQGLYLGXD]LRQH�GL�DSSRVLWH�DUHH�XUEDQH�SHU� OD�FRVWUX]LRQH�GL�XQ�HGLILFLR�GL�
FXOWR��FIU��&� &$5',$��(GLILFL�GL�FXOWR�H�QXRYH�UHOLJLRQL��LQ�'LU��HFFO���������,��SS���������
LO�TXDOH� ULWLHQH�FKH� LQ� WDO� FDVR�³LO� ULILXWR�GD�SDUWH�GHOO¶HQWH� ORFDOH�QRQ�VLD�JLXVWLILFDWR��
SHUFKp�O¶HOHPHQWR�HVVHQ]LDOH�FKH�L�&RPXQL��5HJLRQL��HG�DOWUL�HQWL��GRYUHEEHUR�YDOXWDUH�q�
VH� XQD� GHWHUPLQDWD� ULFKLHVWD� FRUULVSRQGD� DG� XQ� ELVRJQR� UHDOH� GHOOD� SRSROD]LRQH�� (�
TXDQGR�D�ULFKLHGHUH�O¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�q�XQD�FRQIHVVLRQH�FKH�KD�IRUWH�LQVH�
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UHTXLVLWL�SUHYLVWL�GDO�GLULWWR�FRPXQH�H�GDOOD�QRUPDWLYD�XUEDQLVWLFD�H� UL�
EDGLWL�GDOOD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��VHQW���������������

4XDQWR�DO�UHJLPH�ILVFDOH�GL�IDYRUH�SUHYLVWR�SHU�OH�³XQLWj�LPPRELOLDUL�
GHVWLQDWH�HVFOXVLYDPHQWH�DOO¶HVHUFL]LR�GHO�FXOWR��«��SXUFKp�FRPSDWLELOH�
FRQ�OH�GLVSRVL]LRQL�GHJOL�DUWW����H����GHOOD�&RVWLWX]LRQH�H�ORUR�SHUWLQHQ�
]H´��DUW������FRPPD����G�3�5�����GLFHPEUH�������Q��������78�GHOOH�LP�
SRVWH�VXL�UHGGLWL���OD�VXD�DSSOLFD]LRQH�GRYUHEEH�GLSHQGHUH�GDOOD�GHVWLQD�
]LRQH� G¶XVR� XUEDQLVWLFD� H� GDOO¶HIIHWWLYD� GHVWLQD]LRQH� GL� WDOL� LPPRELOL��
DSHUWL�DO�SXEEOLFR��DOO¶HVHUFL]LR�LQ�FRQFUHWR�GL�WDOH�DWWLYLWj��LQ�TXDQWR�QRQ�
SURGXWWLYD�GL�UHGGLWR�H�PHULWHYROH�GL�WXWHOD��QRQ�GD�VSHFLILFKH�FDUDWWHUL�
VWLFKH�IRUPDOL�GHO�VRJJHWWR�FKH�QH�VLD�SURSULHWDULR�R�OR�JHVWLVFD��&RPH�
SHUDOWUR�JLj�DYYLHQH�QHO�QRVWUR�SDHVH�SHU�JOL�HGLILFL�GHVWLQDWL�DOO¶HVHUFL�
]LR�SXEEOLFR�GHO�FXOWR�FDWWROLFR��DUW�������FRPPD����FRG��FLY����GL�TXHOOR�
HEUDLFR��DUW������FRPPD����OHJJH���PDU]R�������Q�������H�GD�XOWLPR�DQ�
FKH�GL�FXOWL�IRUPDOPHQWH�QRQ�ULFRQRVFLXWL��OD�FXL�SURSULHWj�SXz�DSSDUWH�
QHUH� DG� HQWL� SXEEOLFL� R� VRJJHWWL� SULYDWL� FRPH� DVVRFLD]LRQL� R� IRQGD]LR�
QL����

$OWUR�FRQWR�VDUj�LQYHFH�LO�ULFRQRVFLPHQWR�GL�XOWHULRUL�H�VSHFLDOL�EHQH�
ILFL��FRPH�OD�ULOHYDQ]D�FLYLOH�GL�GHWHUPLQDWL�DWWL�GHL�PLQLVWUL�GL�FXOWR��OD�
UDFFROWD�GL�FROOHWWH�DOO¶LQWHUQR�R�DOO¶LQJUHVVR�GL�WDOL�LPPRELOL�R�O¶DFFHVVR�
GLDPHQWR� VRFLDOH�� OD� GRPDQGD� GRYUHEEH� HVVHUH� HVDPLQDWD� FRQ� DWWHQ]LRQH� ULFHUFDQGR� L�
PHFFDQLVPL�JLXULGLFL�SL��RSSRUWXQL�SHU�DQGDUOH�LQFRQWUR´��

���&IU��&RUWH�FRVW���VHQW�����DSULOH�������Q�������LQ�)RUR�LW���������,��F�������VV���RYH�
SHUDOWUR�OD�&RUWH��SXU�WUDWWDQGR�OD�GLYHUVD�IDWWLVSHFLH�GHOO¶DPPLVVLRQH�D�FRQWULEXWL�SXE�
EOLFL�SHU�OD�UHDOL]]D]LRQH�GL�HGLILFL�GL�FXOWR��WHQQH�D�SUHFLVDUH�FKH�³OD�HVFOXVLRQH�GD�WDOL�
EHQHILFL�GL�XQD�FRQIHVVLRQH�UHOLJLRVD�LQ�GLSHQGHQ]D�GHOOR�VWDWXV�GHOOD�PHGHVLPD��H�FLRq�
LQ�UHOD]LRQH�DOOD�VXVVLVWHQ]D�R�PHQR�GHOOH�FRQGL]LRQL�GL�FXL�DO����H����FRPPD�GHOO¶DUW����
&RVW���YLHQH�DG�LQWHJUDUH�XQD�YLROD]LRQH�GHO�SULQFLSLR�DIIHUPDWR�QHO����FRPPD�GHO�PH�
GHVLPR�DUWLFROR´��F���������

���1RWHYROH�ULVDOWR�KD�DYXWR�VXOOD�VWDPSD�QD]LRQDOH�H�ORFDOH�OD�QRWL]LD�GHOOD�UHFHQWH�
LQDXJXUD]LRQH�GD�SDUWH�GL�6FLHQWRORJ\�±�RUJDQL]]D]LRQH�FRQWURYHUVD�H�SULYD�GHO�ULFRQR�
VFLPHQWR�FRPH�FRQIHVVLRQH�UHOLJLRVD�H�R�FRPH�HQWH�GL�FXOWR�LQ�EDVH�DOOD�OHJJH�VXL�FXOWL�
DPPHVVL�±�GL�XQ�JUDQGH�HGLILFLR�GL�FXOWR�QHOOD�SHULIHULD�GL�0LODQR�GRSR�DYHU�RWWHQXWR�L�
UHODWLYL�SHUPHVVL�H�LO�FDPELR�GL�GHVWLQD]LRQH�G¶XVR�GDO�&RPXQH��*� 9$/72/,1$��6FLHQ�
WRORJ\�D�0LODQR��/D�&XULD��YLJLOHUHPR�VXOOD�OLEHUWj�GL�FXOWR�� LQ�&RUULHUH�GHOOD�6HUD����
QRYHPEUH�������S������,'���6FLHQWRORJ\��EDWWHVLPR�EOLQGDWR��6FRQWUR�VXJOL�RVSLWL�LVWLWX�
]LRQDOL��LQ�&RUULHUH�GL�0LODQR����QRYHPEUH�������S������$� &2332/$� *� 9$/72/,1$��,O�
WHPSLR�GL�6FLHQWRORJ\��LQ�&RUULHUH�GL�0LODQR�����RWWREUH�������S������
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D�IRUPH�GL�ILQDQ]LDPHQWR�SXEEOLFR�FRPH�O¶RWWR�SHU�PLOOH��LPSOLFDQWL�XQ�
DYDQ]DWR� OLYHOOR�GL� LQWHJUD]LRQH�VRFLDOH�H�FXOWXUDOH�H�GL�DIILGDELOLWj� VXO�
SLDQR�LVWLWX]LRQDOH��FKH�SRWUDQQR�TXLQGL�FRQFHGHUVL�DOOH�FRQIHVVLRQL�UH�
OLJLRVH� H� DG� DOWUL� VRJJHWWL� VROR�SUHYLR� ULFRQRVFLPHQWR� IRUPDOH�R� LQWHVD�
FRQ�OR�6WDWR��

���/H�SURVSHWWLYH�GL�XQ¶HYROX]LRQH�JLXULVSUXGHQ]LDOH�GHO�GLULWWR�FRPXQH�
$L�ILQL�GL�XQD�PDJJLRUH�DSHUWXUD�GHO�QRVWUR�VLVWHPD�GL�GLULWWR�HFFOH�

VLDVWLFR� DOOH� HVLJHQ]H� GHOOH� QXRYH� FRPXQLWj� UHOLJLRVH�� SRWUHEEH� HVVHUH�
XWLOH�DQFKH�HVSORUDUH�SL��D�IRQGR�OH�ULVRUVH�RIIHUWH�GDO�GLULWWR�FRPXQH�H�
GDOOD�VXD�DSSOLFD]LRQH�LQ�YLD�JLXULVSUXGHQ]LDOH��

$�WDOH�SURSRVLWR�VRQR�GXH�L�SULQFLSL�FDUGLQH�HVSUHVVL�GDO�QRVWUR�RUGL�
QDPHQWR��

,O� SULPR�q� UDSSUHVHQWDWR�GDO�SULQFLSLR�GHOO¶HJXDOH� OLEHUWj�GL� WXWWH� OH�
FRQIHVVLRQL�UHOLJLRVH��DUW�����SULPR�FRPPD��&RVW����FKH�DIILGD�DO�GLULWWR�
FRPXQH�LO�FRPSLWR�GL�FUHDUH�XQD�FRUQLFH�QRUPDWLYD�LQ�JUDGR�GL�DVVLFXUD�
UH�D�WXWWL�L�FXOWL�SDUL�RSSRUWXQLWj�HG�HJXDOL�VSD]L�GL�OLEHUWj��DQFKH�VH�SULYL�
GL�XQ�ULFRQRVFLPHQWR�IRUPDOH�R�GL�XQ¶LQWHVD�FRQ�OR�6WDWR����

,O� VHFRQGR� SULQFLSLR� q� HQXQFLDWR� GDOO¶DUW�� ��� GHOOD� &RVWLWX]LRQH�� LO�
TXDOH� SUHYHGH� FKH� ³LO� FDUDWWHUH� HFFOHVLDVWLFR� H� LO� ILQH� GL� UHOLJLRQH�R�GL�
FXOWR�GL�XQ¶DVVRFLD]LRQH�RG�LVWLWX]LRQH�QRQ�SRVVRQR�HVVHUH�FDXVD�GL�VSH�
FLDOL�OLPLWD]LRQL�OHJLVODWLYH��Qp�GL�VSHFLDOL�JUDYDPL�ILVFDOL�SHU�OD�VXD�FR�
VWLWX]LRQH��FDSDFLWj�JLXULGLFD�H�RJQL�IRUPD�GL�DWWLYLWj´��&RPH�QRWR��TXH�
VWD� JDUDQ]LD� ULJXDUGD� QRQ� OH� FRQIHVVLRQL� UHOLJLRVH� PD� JOL� HQWL�� ³WXWWD�
O¶DPSLD�FDWHJRULD�GL�HQWL�LQGLYLGXDELOL�YXRL�LQ�UHOD]LRQH�DO�ORUR�FROOHJD�
PHQWR� IRUPDOH� FRQ� O¶RUGLQDPHQWR� FRQIHVVLRQDOH�GL� DSSDUWHQHQ]D�� YXRL�
LQ�UHOD]LRQH�DOOH�ORUR�ILQDOLWj´����TXLQGL�DQFKH�OH�VLQJROH�HQWLWj�R�FRPX�
QLWj�UHOLJLRVH�RUJDQL]]DWH�LQ�IRUPD�DVVRFLDWLYD�R�VHFRQGR�DOWUL�PRGHOOL�D�
SUHVFLQGHUH�GDO�ORUR�FROOHJDPHQWR�IRUPDOH�FRQ�XQD�FRQIHVVLRQH�ULFRQR�
VFLXWD�H�FRQQRWDWH�GD�XQ�ILQH�UHOLJLRVR��

���&IU��&RUWH�FRVW���VHQW�����DSULOH�������Q�������FLW��
���*� '$//$�7255(��/H]LRQL�GL�GLULWWR�HFFOHVLDVWLFR��FLW���S������
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6HFRQGR� OD� QRVWUD� JLXULVSUXGHQ]D� DPPLQLVWUDWLYD� VROR� LO� ULFRQRVFL�
PHQWR�QHOOH�IRUPH�GHOOD�OHJJH�VXL�FXOWL�DPPHVVL�OHJLWWLPHUHEEH�XQ�HQWH�
D�FKLHGHUH�HG�RWWHQHUH�GDO�&RPXQH�LO�ULODVFLR�GL�XQD�OLFHQ]D�HGLOL]LD�R�LO�
PXWDPHQWR� GL� GHVWLQD]LRQH� G¶XVR� GL� XQ� LPPRELOH� SHU� O¶DSHUWXUD� GL� XQ�
HGLILFLR�GL�FXOWR����$QDORJDPHQWH��DQFKH�VH�VXOOD�EDVH�GL�XQD�PRWLYD]LR�
QH�SL��DUWLFRODWD��OD�QRVWUD�JLXULVSUXGHQ]D�ULWLHQH�FKH�XQ¶DVVRFLD]LRQH�GL�
SURPR]LRQH� VRFLDOH� �$36�� QRQ� SRWUHEEH� HVVHUH� DXWRUL]]DWD� DO� FRPSL�
PHQWR�GL�DWWLYLWj�GL�FXOWR��DQFKH�PDUJLQDOH��H�TXLQGL�DG�DSULUH�XQD�SLF�
FROD�VDOD�GL�SUHJKLHUD��D�FDXVD�GHOOD�VXD�SUHWHVD�HWHURJHQHLWj�ULVSHWWR�DL�
VXRL� ILQL� LVWLWX]LRQDOL��FKH�SXUH� OD� OHJJH�VL� OLPLWD�DG� LQGLFDUH�JHQHULFD�
PHQWH�QHO�SHUVHJXLPHQWR�GL�³ILQDOLWj�GL�FDUDWWHUH�VRFLDOH��FLYLOH��FXOWXUD�
OH�H�GL�ULFHUFD�HWLFD�H�VSLULWXDOH´��DUW�����FR�����OHJJH�Q������������H�VHQ�
]D� LQFOXGHUH� O¶DVVRFLD]LRQLVPR� UHOLJLRVR� WUD� L� VRJJHWWL� HVSUHVVDPHQWH�
HVFOXVL�GDOOD�VXD�VIHUD�GL�DSSOLFD]LRQH��DUW�����FRPPL������O��FLW������

���,Q�EDVH�D�WDOH�RULHQWDPHQWR�JLXULVSUXGHQ]LDOH�³O¶DSSOLFDELOLWj�GHOOD�GLVFLSOLQD�VSH�
FLDOH� VXL� F�G�� µFXOWL� DPPHVVL¶�� RVVLD� OD� OHJJH� ����������� DYYLHQH� WXWWH� OH� YROWH� FKH� VL�
ULVFRQWUL�OD�SUHVHQ]D�GL�XQ�ILQH�GL�FXOWR�QHOO¶RUJDQL]]D]LRQH�GHOO¶DVVRFLD]LRQH�FRQVLGHUD�
WD��TXDOXQTXH� LPSRUWDQ]D�SRVVD�TXHVWR�DVVXPHUH�QHOOD�VXD�HVLVWHQ]D�JLXULGLFD� �FIU��� LQ�
WDO� VHQVR�� &RQV�� 6W��� VH]��,9�� ����������� Q�� ����´� �&RQV�� 6W��� VH]�� 9,�� VHQW�� ��� DSULOH�
������Q���������&Lz�LQ�TXDQWR�±�VHFRQGR�TXHVWD�GHFLVLRQH�±�WDOL�QRUPH�³VRQR�GL�RUGLQH�
SXEEOLFR�� H� SHUFLz� LQGHURJDELOL�� JLDFFKp�DOOR� µVWDWXV¶� GL� HQWH� HFFOHVLDVWLFR� FRQVHJXRQR�
SDUWLFRODUL�FRQGL]LRQL�SHU�L�PLQLVWUL�GL�FXOWR�FKH�QH�IDQQR�SDUWH��XQ�SDUWLFRODUH�WUDWWDPHQ�
WR�ILVFDOH�H�WULEXWDULR�HG�XQD�VHULH�GL�DOWUH�DJHYROD]LRQL�GL�GLYHUVD�QDWXUD��FRQGL]LRQL�GL�
IDYRUH�� TXHVWH�� FKH� QRQ� SRVVRQR� GL� FHUWR� VHJXLUH� DOOD� VHPSOLFH� LVFUL]LRQH� QHO� UHJLVWUR�
SUHIHWWL]LR��FKH�q�GLVSRVWR�VXOOD�EDVH�GL�DFFHUWDPHQWL�VRPPDUL�GL�XQ¶$XWRULWj�FXL�QRQ�q�
ULFRQRVFLXWR�LO�SRWHUH�GL�GHFLGHUH�VXOOD�QDWXUD�HFFOHVLDOH�GL�TXDOVLDVL�HQWH´��0D�XQD�VLPL�
OH�PRWLYD]LRQH� SURYD� WURSSR�� QHO� VHQVR� FKH� FRQIRQGH� OD� ILJXUD� GHOO¶HQWH� HFFOHVLDVWLFR�
SDWWL]LR�FRQ�TXHOOD�GHOO¶HQWH�GL�FXOWR�GHOOD� OHJJH�GHO������H��VRSUDWWXWWR��FRQGL]LRQD�OD�
FDSDFLWj� JLXULGLFD� GHOO¶HQWH� DOOD� VXD� TXDOLILFD]LRQH� VRJJHWWLYD�� VHFRQGR� XQ� LQGLUL]]R�
WHRULFR�RUPDL�GD�WHPSR�VXSHUDWR�GDOO¶HYROX]LRQH�GHOOD�GLVFLSOLQD�GHOOH�SHUVRQH�JLXULGL�
FKH�H�GHJOL�HQWL�QRQ�OXFUDWLYL��FKH�RJJL�VRQR�SDFLILFDPHQWH�DPPHVVL�D�VYROJHUH�TXDOVLDVL�
WLSR�GL�DWWLYLWj�OHFLWD��DQFKH�GL�WLSR�LPSUHQGLWRULDOH��D�SUHVFLQGHUH�GDOOR�VFKHPD�VRJJHW�
WLYR�DVVXQWR� �FIU��0� %$6,/(��(QWL�QRQ� OXFUDWLYL� �GLULWWR�FLYLOH��� LQ�(QF��GLU��$JJLRUQD�
PHQWR�,,,��0LODQR��������S�����������FKH�LQGLYLGXD�WUD�JOL�HVHPSL�SDUDGLJPDWLFL�GL�WDOH�
WHQGHQ]D�QRUPDWLYD�SURSULR� OD�GLVFLSOLQD�GHJOL� HQWL� HFFOHVLDVWLFL�SDWWL]L�� HVSOLFLWDPHQWH�
DXWRUL]]DWL�GDOOD�OHJJH�D�VYROJHUH�DQFKH�³DWWLYLWj�GLYHUVH�GD�TXHOOH�GL�UHOLJLRQH�R�GL�FXO�
WR´��WUD�FXL�OH�³DWWLYLWj�FRPPHUFLDOL�H�D�VFRSR�GL�OXFUR´��DUW������OHJJH�Q�������������

���&IU��&RQV��6W���VH]��9��VHQW�����JHQQDLR�������Q�������SHU�LO�TXDOH�³OD�VRYUDSSRVL�
]LRQH�H�OD�FRPPLVWLRQH�WUD�O¶DWWLYLWj�GL�FXOWR��FKH�QRQ�SXz�GL�SHU�Vp�HVVHUH�LQWHVD�FRPH�
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4XHVWL� RULHQWDPHQWL� JLXULVSUXGHQ]LDOL�� IRUWHPHQWH� UHVWULWWLYL�� VRQR�
PRWLYDWL�VXOOD�EDVH�GHJOL�DVVHULWL�YDQWDJJL�FKH�FRQVHJXLUHEEHUR�GDO�ULFR�
QRVFLPHQWR�GHO�FDUDWWHUH�HFFOHVLDVWLFR�GHOO¶HQWH��FRQIRQGHQGR�TXHVW¶XO�
WLPR�FRQ�LO�ILQH�UHOLJLRVR�GL�XQ¶DVVRFLD]LRQH��R�GDO�UHJLPH�SUHPLDOH�GHO�
OH�DVVRFLD]LRQL�GL�SURPR]LRQH�VRFLDOH��VRWWLQWHQGHQGR�TXLQGL�FKH�O¶DWWL�
YLWj� UHOLJLRVD� R� GL� FXOWR� QRQ� VDUHEEH� DOWUHWWDQWR� PHULWHYROH� GL� TXHOOH�
VYROWH�LQ�XQ�FHQWUR�VRFLDOH��

$O�GL�Oj�GL�VLPLOL�LQFRQJUXHQ]H��TXHVWL�RULHQWDPHQWL�ULIOHWWRQR�XQ�DS�
SURFFLR�GL�WLSR�JLXULVGL]LRQDOLVWD�FKH�ID�DQFRUD�GHOO¶DWWLYLWj�GL�FXOWR�XQD�
PDWHULD�GL�RUGLQH�SXEEOLFR��VYXRWDQGR�OD�GRSSLD�JDUDQ]LD�GHJOL�DUWW�����H�
���GHOOD�&RVWLWX]LRQH��8Q�DSSURFFLR��ROWUH�FKH�DQWLTXDWR��VXSHUDWR�GDOOR�
VWHVVR�OHJLVODWRUH��FKH�RJJL�DPPHWWH�HVSUHVVDPHQWH�LO�SHUVHJXLPHQWR�GL�
ILQDOLWj�UHOLJLRVH�R�GL�FXOWR�FRQJLXQWDPHQWH�D�TXHOOH�GL�LVWUX]LRQH�H�EH�
QHILFHQ]D��� H� DQFKH�GL� HGXFD]LRQH� H�GL� ³SURPR]LRQH� VRFLDOH´���� VPHQ�
DWWLYLWj�GL�SURPR]LRQH�VRFLDOH��LO�FKH�q�GHO�WXWWR�LQFRQWHVWDELOH��H�OH�DOWUH�DWWLYLWj�GHFOD�
PDWH�QHOOR�6WDWXWR� UHQGRQR� LPSRVVLELOH� LO� ULFRQRVFLPHQWR�DOO¶$VVRFLD]LRQH�FRPH�$36�
QRQ�HYLGHQ]LDQGRVL�DOFXQ�OHJDPH�WUD�O¶DWWLYLWj�GL�FXOWR�PHGHVLPD�H�OH�DOWUH�DWWLYLWj�VRSUD�
LQGLFDWH��DO�GL�Oj�GHO�OHJDPH��GHO�WXWWR�QHXWUR�H�QRQ�FHUWR�IXQ]LRQDOH��GHOO¶DSSDUWHQHQ]D�
DOOR�VWHVVR�FUHGR�UHOLJLRVR´��/D�VHQWHQ]D�ULFRUGD�DOWUHVu�FKH��SURSULR� LQ�FRQVLGHUD]LRQH�
GHOOD�PHULWHYROH]]D� GHOOH� ILQDOLWj� SHUVHJXLWH� GDOOH� DVVRFLD]LRQL� GL� SURPR]LRQH� VRFLDOH��
³OH�UHODWLYH�VHGL��DL�VHQVL�GHOO¶DUW������O����GLFHPEUH�������Q�������VRQR�ORFDOL]]DELOL� LQ�
WXWWH� OH� SDUWL� GHO� WHUULWRULR� XUEDQR�� HVVHQGR� FRPSDWLELOH� FRQ� RJQL� GHVWLQD]LRQH� G¶XVR�
XUEDQLVWLFR��H�D�SUHVFLQGHUH�GDOOD�GHVWLQD]LRQH�G¶XVR�HGLOL]LR�LPSUHVVD�VSHFLILFDPHQWH�H�
IXQ]LRQDOPHQWH� DO� VLQJROR� IDEEULFDWR�� VXOOD� EDVH� GHO� SHUPHVVR� GL� FRVWUXLUH�� 3HUWDQWR��
RYH�� FRPH� QHOOD� VSHFLH�� QRQ� YHQJD� VSHFLILFDPHQH� GLPRVWUDWR� XQ� YLQFROR� VWUXPHQWDOH�
GHOO¶DWWLYLWj�GL�FXOWR�ULVSHWWR�DOOH�DWWLYLWj�GL�SURPR]LRQH�VRFLDOH�FKH�O¶DVVRFLD]LRQH�LQWHQ�
GH�UHDOL]]DUH��VL�ULVFKLHUHEEH�GL�FRQVHQWLUH�XQ�XWLOL]]R�GHO�WXWWR�VWUXPHQWDOH�HG�RSSRUWX�
QLVWLFR�GHOOD�QRUPDWLYD�GL�HVWUHPR�IDYRUH�VRSUD�ULFKLDPDWD�SHU�SRUUH�XQ�HGLILFLR�GHVWLQD�
WR�DO�FXOWR�LQ�TXDOVLDVL�SDUWH�GHO�WHUULWRULR�FRPXQDOH´��0D�q�HYLGHQWH�FKH�WDOH�GLVSRVL]LR�
QH�SRWUHEEH�FRPXQTXH�DSSOLFDUVL�VROR�D�OXRJKL�GL�FXOWR�GL�SLFFROH�GLPHQVLRQL��DFFHVVRUL�
ULVSHWWR�DOOH�DOWUH�DWWLYLWj�GHOO¶DVVRFLD]LRQH��QRQ�DG�HGLILFL�GL�FXOWR�LQ�VHQVR�SURSULR�FRQ�
DPSLH� YROXPHWULH�� SHU� L� TXDOL� GRYUDQQR� DSSOLFDUVL� QHFHVVDULDPHQWH� L� UHTXLVLWL� SUHYLVWL�
GDOOD�OHJLVOD]LRQH�XUEDQLVWLFD�SHU�WDOH�FDWHJRULD�GL�HGLILFL��

���&RPH�QRWR�JOL�HQWL�HFFOHVLDVWLFL�GHOOD�&KLHVD�FDWWROLFD��VH�SXU�FRQQRWDWL�GD�XQ�ILQH�
GL�UHOLJLRQH�R�GL�FXOWR�³FRVWLWXWLYR�HG�HVVHQ]LDOH´��VRQR�DPPHVVL�D�VYROJHUH�DQFKH�³DWWL�
YLWj�GLYHUVH�GD�TXHOOH�GL�UHOLJLRQH�R�GL�FXOWR´��DUWW���������OHJJH�����������H�DOWUHWWDQWR�
q� SUHYLVWR� SHU� JOL� HQWL� SDWWL]L� GL� DOWUH� FRQIHVVLRQL� UHOLJLRVH� �FIU�� DUW�� ���� OHJJH� Q��
����������DUW������OHJJH�Q������������DUW������OHJJH�Q�������������PHQWUH�SHU�DOWUH�DQFR�
UD�OD�OHJJH�GL�DSSURYD]LRQH�GHOOD�ULVSHWWLYD�,QWHVD�SUHYHGH�HVSUHVVDPHQWH�SHU�L�ORUR�HQWL�
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WHQGR�OD�WHVL�GL�XQD�ORUR�SUHWHVD�HWHURJHQHLWj�R�LQFRPSDWLELOLWj�VXO�SLDQR�
QRUPDWLYR��H�FKH�VHPEUD�LQ�FRQWUDGGL]LRQH�DQFKH�FRQ�LO�UHJLPH�YLJHQWH�
GHJOL�HGLILFL�GL�FXOWR��FKH�±�FRPH�JLj�ULFRUGDWR�±�QHO�QRVWUR�RUGLQDPHQWR�
SRVVRQR�DSSDUWHQHUH�D�TXDOVLDVL�VRJJHWWR��DQFKH�SULYDWL�HG�HQWL�SXEEOLFL��
QRQ� QHFHVVDULDPHQWH� DG� HQWL� HFFOHVLDVWLFL� R� DG� LVWLWXWL� ULFRQRVFLXWL� LQ�
EDVH�DOOD�OHJJH�VXL�FXOWL�DPPHVVL����

Ê� TXLQGL� DXVSLFDELOH� FKH� OD� QRVWUD� JLXULVSUXGHQ]D� DPPLQLVWUDWLYD�
DGRWWL�XQ�LQGLUL]]R�DQDORJR�D�TXHOOR�DGRWWDWR�GDOOD�JLXULVSUXGHQ]D�IUDQ�
FHVH�� OD�TXDOH�JLj�GD�WHPSR�KD�DPPHVVR�OD�SRVVLELOLWj�FKH�DQFKH�DVVR�
FLD]LRQL�FXOWXUDOL�FRPH�TXHOOH�LVODPLFKH��SHU�OR�SL��FRQWUDULH�D�FKLHGHUH�
LO�ULFRQRVFLPHQWR�FRPH�DVVRFLDWLRQV�FXOWXHOOHV����SRVVDQR�DSULUH�HG�HV�

ILQDOLWj�FRQJLXQWH�GL�³FXOWR��LVWUX]LRQH�H�EHQHILFHQ]D´��DUW������FRPPD����OHJJH�Q�������
������RYYHUR�GL�³FXOWR��DVVLVWHQ]LDOL�H�FXOWXUDOL´��DUW������FRPPD����OHJJH�Q������������R�
DQFRUD�XQ�³ILQH�GL� UHOLJLRQH�R�GL�FXOWR�� VROR�R�FRQJLXQWR�FRQ�TXHOOL�G¶LVWUX]LRQH��DVVL�
VWHQ]D�H�EHQHILFHQ]D´��DUW������FRPPD����OHJJH�Q������������DUW������FRPPD����OHJJH�Q��
����������DUW������FRPPD���� OHJJH�Q������������DUW������FRPPD���� OHJJH�Q������������
DUW�� ���� FRPPD� ��� OHJJH� Q�� ���������� DUW�� ���� FRPPD� ��� OHJJH� Q�� ���������� DUW�� ����
FRPPD����OHJJH�Q�������������

���,O�ULIHULPHQWR�REEOLJDWR�q�DOOD�OHJJH����DJRVWR�������Q��������'LVSRVL]LRQL�SHU�LO�
ULFRQRVFLPHQWR� GHOOD� IXQ]LRQH� VRFLDOH� VYROWD� GDJOL� RUDWRUL� H� GDJOL� HQWL� FKH� VYROJRQR�
DWWLYLWj�VLPLODUL�H�SHU�OD�YDORUL]]D]LRQH�GHO�ORUR�UXROR��RYH�VL�ULFRQRVFH�H�LQFHQWLYD�³OD�
IXQ]LRQH�HGXFDWLYD�H�VRFLDOH�VYROWD�QHOOD�FRPXQLWj�ORFDOH��PHGLDQWH�OH�DWWLYLWj�GL�RUDWR�
ULR�R�DWWLYLWj�VLPLODUL��GDOOH�SDUURFFKLH�H�GDJOL�HQWL�HFFOHVLDVWLFL´�GHOOD�&KLHVD�FDWWROLFD�H�
GHOOH�DOWUH�FRQIHVVLRQL� UHOLJLRVH�FRQ�,QWHVD��DUW�����FRPPD�����TXDOLILFDQGR� WDOL�DWWLYLWj�
FRPH�ILQDOL]]DWH�DOOD�³GLIIXVLRQH�GHOOR�VSRUW�H�GHOOD�VROLGDULHWj��DOOD�SURPR]LRQH�VRFLDOH�
H� GL� LQL]LDWLYH� FXOWXUDOL� QHO� WHPSR� OLEHUR� H� DO� FRQWUDVWR� GHOO¶HPDUJLQD]LRQH� VRFLDOH� H�
GHOOD�GLVFULPLQD]LRQH�UD]]LDOH��GHO�GLVDJLR�H�GHOOD�GHYLDQ]D�LQ�DPELWR�PLQRULOH´��DUW�����
FRPPD�����

���3HU�XQD�VLQWHWLFD�H�VWLPRODQWH�ULFRVWUX]LRQH�H�ULYLVLWD]LRQH�FULWLFD�GHOO¶DWWXDOH�TXD�
GUR�QRUPDWLYR� LQ�PDWHULD��GLYHQXWR� LQFHUWR�H� ODFXQRVR��H�VXOOD�QHFHVVLWj�GL�XQ�VXR�DJ�
JLRUQDPHQWR�FKH�WHQJD�FRQWR�GHOOH�QXRYH�HVLJHQ]H�UHOLJLRVH�H�GL�FXOWR�HPHUJHQWL�QHOOD�
VRFLHWj�RGLHUQD��FIU��6� %(5/,1*Ñ��$�WUHQW¶DQQL�GDJOL�$FFRUGL�GL�9LOOD�0DGDPD��HGLILFL�
GL�FXOWR�H�OHJLVOD]LRQH�FLYLOH�� LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD�WHOH�
PDWLFD��ZZZ�VWDWRHFKLHVH�LW���Q����������SS��������&� &$5',$��(GLILFL�GL�FXOWR�H�QXRYH�
UHOLJLRQL��FLW���SS���������

���&IU��&� +$),=� *� '(9(56��'URLW�HW�UHOLJLRQ�PXVXOPDQH��3DULV��������S������RYH�VL�
RVVHUYD�FKH�OD�VWUDJUDQGH�PDJJLRUDQ]D�GHOOH�DVVRFLD]LRQL�PXVXOPDQH�LQ�)UDQFLD�KDQQR�
RSWDWR�SHU�LO�PRGHOOR�GL�GLULWWR�FRPXQH�LQ�UDJLRQH�GH�³VD�VRXSOHVVH�GH�IRQFWLRQQHPHQW´�
H� WHQHQGR�FRQWR�DOWUHVu�� LQ�PDQLHUD�SL��SUDJPDWLFD��FKH�³OHV�DYDQWDJHV� OLpV�j� OD� ORL�GH�
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VHUH� WLWRODUL�GL� VDOH�GL�SUHJKLHUD� IDFHQGR�YDOHUH� LO�FDUDWWHUH�PLVWR�GHOOH�
ORUR�ILQDOLWj����FRPH�SHUDOWUR�±� OR�VL�q�DSSHQD�ULFRUGDWR�±�JLj�SDFLILFD�
PHQWH�q�DPPHVVR�QHO�QRVWUR�RUGLQDPHQWR�SHU�JOL�HQWL�HFFOHVLDVWLFL�SDWWL�
]L��

,Q� TXHVWR�PRGR� VL� YHUUHEEH� LQFRQWUR�� DQFKH� LQ� ,WDOLD�� DOOH� HVLJHQ]H�
GHOOH�QXRYH�FRPXQLWj�UHOLJLRVH�WRJOLHQGR�XQ�FRPRGR�DOLEL�DOOH�DXWRULWj�
ORFDOL��PD�VHQ]D�IDU�YHQLU�PHQR�LO�QHFHVVDULR�ULVSHWWR�GHOOH�QRUPDWLYH�GL�
VHWWRUH�H�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD��

���,�OLPLWL�GHOOD�JLXULVSUXGHQ]D�HXURSHD�H�OD�FHQWUDOLWj�GHO�GLEDWWLWR�LQ�
WHUQR�

3XUH�LO�TXDGUR�QRUPDWLYR�H�JLXULVSUXGHQ]LDOH�HXURSHR�QRQ�q�SULYR�GL�
OLPLWL�DO�ULJXDUGR��
�����VRQW�VRXYHQW�GH�SHX�LQWpUrW�SRXU�OHV�FRPPXQDXWpV�PXVXOPDQHV��/¶DWWULEXWLRQ�GHV�
ELHQV�DIIHFWpV�j�O¶XVDJH�GX�FXOWH�Q¶HVW�SDV�j�O¶RUGUH�GX�MRXU��OD�FDSDFLWp�j�UHFHYRLU�GHV�
GRQV�HW�OHJV�H[HPSWpV�GH�GURLW�GH�PXWDWLRQ�V¶DYqUH�G¶XQ�LQWpUrW�OLPLWp��O¶LPPHQVH�PDMR�
ULWp�GHV�DVVRFLDWLRQV�D\DQW�j�JpUHU�GH�SHWLWHV�VDOOHV�GH�SULqUH��j�O¶RULJLQH�GH�EXGJHWV�WUqV�
UpGXLWV��j�WHO�SRLQW�TX¶HOOHV�IRQFWLRQQHQW�DYHF�OD�FRWLVDWLRQV�GHV�DGKpUHQWV�HW�OHV�SURGXLWV�
GH�OD�TXrWH��]DNDW��HW�TXH�O¶H[RQpUDWLRQ�GH�WD[H�IRQFLqUH�Q¶HVW�SDV�XQ�YpULWDEOH�HQMHX´��

���/D�JLXULVSUXGHQ]D�IUDQFHVH�GLVWLQJXH�WUD�OH�³DVVRFLDWLRQV�FXOWXHOOHV´��GLVFLSOLQDWH�
GDOOD� OHJJH� GL� VHSDUD]LRQH� GHO� �� GLFHPEUH� ����� H� FDUDWWHUL]]DWH� GD� XQ� ILQH� GL� FXOWR�
HVFOXVLYR��FIU��&RQVHLO�G¶(WDW��DYLV�G¶DVVHPEOpH�GX����RFWREUH�������$VVRFLDWLRQ�ORFDOH�
SRXU�OH�FXOWH�GHV�7pPRLQV�GH�-pKRYDK�GH�5LRP��LELGHP�����PDL�������$VVRFLDWLRQ�LQWHU�
QDWLRQDOH�SRXU�OD�FRQVFLHQFH�GH�.ULVQD���H�OH�³DVVRFLDWLRQV�j�REMHW�PL[WH´��FKH�VYROJRQR�
VXOOD�EDVH�GHO�SURSULR�VWDWXWR�DWWLYLWj�GL�FXOWR�PD�DQFKH�DWWLYLWj�FDULWDWLYH��FXOWXUDOL��GL�
EHQHILFHQ]D� R� GL� DOWUD� QDWXUD�� H� VRQR� TXLQGL� VRJJHWWH� DO� UHJLPH� GHOOH� DVVRFLD]LRQL� GL�
GLULWWR�FRPXQH�GL�FXL�DOOD�OHJJH�GHO����OXJOLR�������FIU��&RQVHLO�G¶(WDW�����RFWREUH�������
$VVRFLDWLRQ�FXOWXHOOH�GH�O¶eJOLVH�$SRVWROLTXH�DUPpQLHQQH�GH�3DULV���/H�SULPH�KDQQR�OD�
FDSDFLWj�D�ULFHYHUH�OLEHUDOLWj��F�G��JUDQGH�FDSDFLWp��H�JRGRQR�GL�XQD�VHULH�GL�HVHQ]LRQL�
ILVFDOL�PD�QRQ�SRVVRQR� ULFHYHUH�FRQWULEXWL�SXEEOLFL�� OH� VHFRQGH�SRVVRQR� ULFHYHUH� VROR�
GRQD]LRQL�PDQXDOL� �F�G��SHWLWH�FDSDFLWp��H�VRQR�SXUH�VRJJHWWH�±�LQ�IRU]D�GHO�UHJLPH�GL�
VHSDUD]LRQH�WUD�OR�6WDWR�H�L�FXOWL��OHJJH�GHO�������±�DO�GLYLHWR�GL�ILQDQ]LDPHQWL�SXEEOLFL�
QHOOD�PLVXUD�LQ�FXL�VYROJRQR�DQFKH�DWWLYLWj�GL�FXOWR��6XO�SXQWR�FIU��&LUFXODLUH�GX����MXLQ�
�����GHV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�O¶pFRQRPLH�UHODWLYH�DX�VXSSRUW�LQVWLWXWLRQQHO�GH�
O¶H[HUFLFH�GX�FXOWH��LQ�0,1,675(�'(�/¶,17(5,(85� ',5(&7,21�'(6�/,%(57(6�38%/,48(6�(7�
'(6�$))$,5(6� -85,',48(6� %85($8�&(175$/�'(6� &8/7(6��/DwFLWp� HW� OLEHUWp� UHOLJLHXVH��
5HFXHLO�GH�WH[WHV�HW�GH�MXULVSUXGHQFH��3DULV��������SS������VV��
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$OOD�OXFH�GHOO¶RQGLYDJD�JLXULVSUXGHQ]D�GHOOD�&RUWH�HXURSHD�GHL�GLULW�
WL�GHOO¶XRPR�VXL�VLPEROL�UHOLJLRVL����H�GRSR�OD�UHFHQWH�VHQWHQ]D�6�$�6��F��
)UDQFH���������FKH�KD�OHJLWWLPDWR�OD�F�G��OHJJH�DQWL�EXUTD�IUDQFHVH�VXOOD�
EDVH�GHO�QHFHVVDULR�³UHVSHFW�GHV�H[LJHQFHV�PLQLPDOHV�GH�OD�YLH�HQ�VRFLp�
Wp´�� ULFRQGXFLELOH�DG�XQ�YDJR�H� LQGHWHUPLQDWR�³YLYUH�HQVHPEOH´�PXWH�
YROH�GD�6WDWR�D�6WDWR����SDUH�FKLDUR�FKH�DO�PRPHQWR�DWWXDOH�QRQ�FL� VLD�
PROWR� GD� DWWHQGHUVL� GDL� JLXGLFL� HXURSHL� LQ� WHUPLQL� GL� DIIHUPD]LRQH�GHO�
GLULWWR�GL� OLEHUWj� UHOLJLRVD�QHL�FRQIURQWL�GHOOH� OHJLVOD]LRQL�GHL�SULQFLSDOL�
SDHVL�HXURSHL��8Q�VLPLOH�HVLWR�HUD�SHUDOWUR�SUHYHGLELOH�DOOD�OXFH�GHO�FUL�
WHULR� GHO� PDUJLQH� GL� DSSUH]]DPHQWR� ULFRQRVFLXWR� DJOL� 6WDWL�� DSSOLFDWR�
JHQHURVDPHQWH�GDOOD�&RUWH�LQ�UHOD]LRQH�DOO¶DUW����GHOOD�&RQYHQ]LRQH�HX�
URSHD��H�PDJDUL�DQFKH�FRHUHQWH�H�RSSRUWXQR�DOOD�OXFH�GHOO¶DUW�����78(��
LQ�EDVH�DO�TXDOH�O¶8QLRQH�HXURSHD�³ULVSHWWD�H�QRQ�SUHJLXGLFD�OR�VWDWXV�GL�
FXL� OH�FKLHVH�H� OH�DVVRFLD]LRQL�R�FRPXQLWj� UHOLJLRVH�JRGRQR�QHJOL�6WDWL�
PHPEUL�LQ�YLUW��GHO�GLULWWR�QD]LRQDOH´����

$QFKH�LO�SULQFLSLR�GL�ODLFLWj��GL�FXL�OD�&RUWH�DYHYD�IDWWR�DGGLULWWXUD�XQ�
EDOXDUGR�GHOOD�GHPRFUD]LD�FRQWUR�OH�WHPXWH�GHULYH�LVODPLVWH�QHOO¶DXWRUL�

���3HU� DSSURIRQGLPHQWL� FIU�� 3� &$9$1$�� ,� VLPEROL� UHOLJLRVL� QHOOR� VSD]LR� SXEEOLFR�
QHOOD�UHFHQWH�HVSHULHQ]D�HXURSHD��FLW���S����VV��6XOOD�QRWD�TXHVWLRQH�GHO�FURFLILVVR��FKH�
KD� UDSSUHVHQWDWR� XQ� VLJQLILFDWLYR� EDQFR� GL� SURYD� SHU� OD� JLXULVSUXGHQ]D� HXURSHD�� FIU��
&��&$5',$��,GHQWLWj�UHOLJLRVD�H�FXOWXUDOH�HXURSHD��/D�TXHVWLRQH�GHO�FURFLILVVR��7RULQR��
������

���&IU�� &285� (8523((11(� '(6� '52,76� '(� /¶+200(��$IIDLUH� 6�$�6�� F�� )UDQFH�� �HU�
MXLOOHW�������LQ�KWWS���ZZZ�HFKU�FRH�LQW���,Q�DUJRPHQWR�FIU��$� /,&$6752��,�PLOOH�VSOHQ�
GLGL�YROWL�GHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�6WUDVEXUJR��³JXDUGDUVL�LQ�IDFFLD´�q�FRQ�
GL]LRQH�PLQLPD�GHO�³YLYHUH�LQVLHPH´��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYL�
VWD�WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW���Q�����������SS��������VHFRQGR�FXL�SHU�L�JLXGLFL�GL�
6WUDVEXUJR�³LO�µSXQWR�GL�YLVWD¶�GL�XQR�6WDWR�VHFRQGR�LO�TXDOH�µOH�YLVDJH�MRXH�XQ�U{OH�LP�
SRUWDQW�GDQV�O¶LQWHUDFWLRQ�VRFLDOH¶�H��TXLQGL��FRQVLGHUL�RJQL�SUDWLFD�GL�RFFXOWDPHQWR�GHO�
YLVR�OHVLYD�GHO�µGURLW�G¶DXWUXL�G¶pYROXHU�GDQV�XQH�HVSDFH�GH�VRFLDELOLWp�IDFLOLWDQW�OD�YLH�
HQVHPEOH¶�� FRVWLWXLVFH� XQR� VFRSR� OHJLWWLPR� LQ� IXQ]LRQH� GHO� TXDOH� SRVVRQR� HVVHUH� DP�
PHVVH�OLPLWD]LRQL�GHOOD�OLEHUWj�GL�PDQLIHVWDUH�OD�SURSULD�UHOLJLRQH´��

���&IU��0� 9(1785$��/¶HUHGLWj�GL�9LOOD�0DGDPD��XQ�GHFDORJR��FLW���S������SHU�LO�TXD�
OH� LO�SULPR�SDUDJUDIR�GHOO¶DUW�����7)8(�DYUHEEH�³LQGRWWR�OD�&RUWH�GL�6WUDVEXUJR��QHOOD�
VXD�JLXULVSUXGHQ]D�VXOOD�UHOLJLRQH��DG�DWWHQXDUH�OD�VXSHUYLVLRQH�HXURSHD�LQ�IDYRUH�GL�XQ�
PDUJLQH�GL�DSSUH]]DPHQWR�QD]LRQDOH�VXSHULRUH�DOOR�VWDQGDUG´��
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�����

WDULD�7XUFKLD����VHPEUD�DEEDQGRQDWR�FRPH�SDUDPHWUR�JHQHUDOH�GL�LQWHU�
SUHWD]LRQH�GHO�VLVWHPD�GHOOD�&RQYHQ]LRQH�HXURSHD��SHU� OH�HYLGHQWL�DP�
ELJXLWj�H�SROLVHPLD�GHO� WHUPLQH��FKH�DSSDUH� UHFHSLWR�±�SHUDOWUR�VROR� LQ�
DOFXQL�SDHVL�HXURSHL�±�VHFRQGR�VLJQLILFDWL�GLYHUVL�FKH�WUDGXFRQR�OH�GLIIH�
UHQWL�WUDGL]LRQL�QD]LRQDOL����

,Q�TXHVWH�FLUFRVWDQ]H�DSSDUH�GLIILFLOH�SRWHUVL�DWWHQGHUH�XQD�SUHVD�GL�
SRVL]LRQH�FRQWUR�OD�FRPSOHVVD�H�WDORUD�UHVWULWWLYD�OHJLVOD]LRQH�LQ�PDWHULD�
GL�HGLILFL�GL�FXOWR�GHOOH�PLQRUDQ]H�FRQIHVVLRQDOL��GD�SDUWH�GL�XQD�JLXUL�
VGL]LRQH� FKH� LQ� SDVVDWR� KD� OHJLWWLPDWR� DQFKH� IRUWL� FRPSUHVVLRQL� GHOOD�
OLEHUWj�UHOLJLRVD�VXO�SLDQR�LQGLYLGXDOH�LQ�QRPH�GHO�PDJJLRUH�PDUJLQH�GL�
DSSUH]]DPHQWR�GHJOL�6WDWL�LQ�PDWHULD����

Ê� GXQTXH� SULPDULDPHQWH� DO� GLEDWWLWR� LQWHUQR�� DQFKH� LQ� UHOD]LRQH� DO�
WHPD� GHOOD� FLWWDGLQDQ]D�� H� DOO¶HYROX]LRQH� JLXULVSUXGHQ]LDOH� GHO� QRVWUR�
RUGLQDPHQWR��VRWWR�OD�SUHVVLRQH�GHL�PXWDPHQWL�GHO�SDQRUDPD�UHOLJLRVR�H�
GHOOD� FUHVFHQWH� VHQVLELOLWj� GHOO¶RSLQLRQH�SXEEOLFD�� FKH� VRQR� ULPHVVH� LQ�
JUDQ�SDUWH�OH�DWWHVH��H�OH�VSHUDQ]H��SHU�XQ�SURJUHVVLYR�DOODUJDPHQWR�GH�
JOL� VSD]L� GL� OLEHUWj� DQFKH�SHU� OH� FRPXQLWj� UHOLJLRVH� DQFRUD�SULYH�GL� XQ�
VLJQLILFDWLYR�ULFRQRVFLPHQWR�VXO�SLDQR�LVWLWX]LRQDOH��

���&IU��&285�(8523((11(�'(6�'52,76�'(�/¶+200(��*UDQGH�&KDPEUH���$IIDLUH�5H�
IDK� 3DUWLVL� �3DUWL� GH� OD� 3URVSpULWp�� HW� DXWUHV� F�� 7XUTXLH�� ��� IpYULHU� ������ LQ�
KWWS���ZZZ�HFKU�FRH�LQW���,Q�DUJRPHQWR�FIU��&� &,$1,772� 5� %27721,� 0� 3$5,6,��/DLFLWj�
H�VLFXUH]]D�QHO�VLVWHPD�FRVWLWX]LRQDOH�WXUFR��LO�FDVR�³5HIDK�3DUWLVL��3DUWLWR�GHOOD�3UR�
VSHULWj��H�DOWUL�F��7XUFKLD´��LQ�5� 0$==2/$��D�FXUD�GL���'LULWWR�H�5HOLJLRQH�LQ�(XURSD��
5DSSRUWR�VXOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO¶XRPR�LQ�PDWHULD�GL�
OLEHUWj�UHOLJLRVD��%RORJQD��������S������VV��

���,Q� DUJRPHQWR�� FIU�� 3� &$9$1$��/DLFLWj� H� OLEHUWj� UHOLJLRVD� QHOOD� JLXULVSUXGHQ]D�
GHOOD�&RUWH�GL�6WUDVEXUJR��LQ�5HV�3XEOLFD������������S�����VV��

���&IU�� -� 0$57Ë1(=�7255Ï1��/D� �QRQ��SURWH]LRQH�GHOO¶LGHQWLWj� UHOLJLRVD�GHOO¶LQGL�
YLGXR�QHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�6WUDVEXUJR��LQ�5� 0$==2/$��D�FXUD�GL���'LULW�
WR�H�5HOLJLRQH�LQ�(XURSD��FLW���S�����VV��
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6200$5,2� ���,QWURGX]LRQH�����3OXUDOLVPR�VRFLDOH�H�SURJHWWR�FRVWLWX]LRQD�
OH� GL� SROLWLFD� HFFOHVLDVWLFD�� TXDOH� UXROR� SXEEOLFR� SHU� LO� IHQRPHQR� UHOLJLRVR"�
���3HU�XQD�DWWXD]LRQH�GHO�GHWWDWR�FRVWLWX]LRQDOH�ULVSHWWRVD�GHOOD�YRFD]LRQH�SOX�
UDOLVWLFD�GHOO¶RUGLQDPHQWR��

���,QWURGX]LRQH�
/¶DIIHUPDUVL�GHOO¶,WDOLD�FRPH�3DHVH�G¶LPPLJUD]LRQH�VWUDQLHUD�YD�LQ�

TXDGUDWR� LQ� XQ� DPSLR� FRPSOHVVR�GL� WUDVIRUPD]LRQL� FKH� KDQQR� UDGLFDO�
PHQWH�PXWDWR�LO�SDQRUDPD�GHPRJUDILFR�QD]LRQDOH��DJHQGR�FRQ�UDSLGLWj�
H�LQWHQVLWj�SUHFHGHQWHPHQWH�PDL�VSHULPHQWDWH�QHOOH�VRFLHWj�RFFLGHQWDOL��
H�LQ�PLVXUD�VSHFLILFD�QHO�QRVWUR�FRQWHVWR�WHUULWRULDOH��,Q�XQD�UHDOWj�VRFLD�
OH� H� SROLWLFD� WUDGL]LRQDOPHQWH� DELWXDWD� D� SHUFHSLUVL� FRPH� HWQLFDPHQWH�
RPRJHQHD�� O¶LPPLJUD]LRQH� GDOO¶HVWHUR� KD�� LQQDQ]LWXWWR�� FRPSRUWDWR� LO�
SUROLIHUDUH�GHOOH�PLQRUDQ]H�FXOWXUDOL� H� VSLULWXDOL��)LQ�GDOOH�SULPH�DYYL�
VDJOLH� GHO� SURFHVVR� PLJUDWRULR�� O¶HWHURJHQHLWj� GHO� IHQRPHQR� LUUHYHUVL�
ELOPHQWH� LQ�DWWR�q�HPHUVD�FRPH�WUDWWR�GLVWLQWLYR�GHOOD�YLFHQGD� LWDOLDQD��
GHVWLQDWR� D� PDQWHQHUVL� QHO� WHPSR�� QRQRVWDQWH� OH� SURIRQGH� HYROX]LRQL�
TXDQWLWDWLYH�H�TXDOLWDWLYH�FKH�VL�VRQR�PDQLIHVWDWH�QHO�YROJHUH�GHO�PRGH�
VWR�DUFR�WHPSRUDOH�GL�XQ�WUHQWHQQLR���

��,O�SDQRUDPD�GHOOH�SUHVHQ]H�VL�q�FRQWUDGGLVWLQWR�SHU�O¶HVVHUH�PROWR�YDULHJDWR��VLD�GDO�
SXQWR�GL�YLVWD�GHOOH�SURYHQLHQ]H�QD]LRQDOL��FKH��D�ORUR�YROWD��VSHVVR��FRPSUHQGRQR�JUXS�
SL�HWQLFL��UHOLJLRVL�H�OLQJXLVWLFL�GLYHUVL���VLD�GDO�SXQWR�GL�YLVWD�GHOO¶HSRFD�G¶DUULYR��VLD�±
DQFRUD� ±� GD� TXHOOR� GHOOH� FDUDWWHULVWLFKH� �JHQHUH�� HWj�� FRQGL]LRQH� IDPLOLDUH�� OLYHOOR� GL�
LVWUX]LRQH��GHL�VRJJHWWL�FKH�PLJUDQR��VLDPR�GL�IURQWH�D�XQ�YHUR�H�SURSULR�SX]]OH�GL�SR�
SROD]LRQL�H�GL�FXOWXUH��FKH�QRQ�KD�SUHFHGHQWL�QHOOD�VWRULD�PRQGLDOH�UHFHQWH�H��LQ�SDUWLFR�
ODUH��QHOO¶DWWXDOH�SDQRUDPD�GHOO¶LPPLJUD]LRQH�QHOO¶8QLRQH�HXURSHD��$�IURQWH�GL�FLz��YD�
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�����

,Q�FRQVHJXHQ]D�GHOOD�VHPSUH�PDJJLRUH�PRELOLWj�GL�VLQJROL�H�GL�JUXS�
SL� GDOOH� DUHH� SL�� SRYHUH� YHUVR� L� 3DHVL� SL�� ULFFKL�� DQFKH� OH� LVWLWX]LRQL�
SXEEOLFKH� LWDOLDQH�VRQR�VWDWH�PHVVH�D�FRQIURQWR�FRQ�QXRYH�ULFKLHVWH�GL�
LGHQWLWj�FXOWXUDOH�H� VSLULWXDOH���/H�PLQRUDQ]H�FKH� VL� VRQR��SURJUHVVLYD�
PHQWH��LQVHGLDWH�QHL�WHUULWRUL�HXURSHL��PLVXUDQGRVL�FRQ�HFRQRPLH��FXOWX�
UH� H� FLYLOWj� GLYHUVH� GD� TXHOOH� GL� FXL� VRQR� SRUWDWULFL�� KDQQR� VYLOXSSDWR�
XQ¶LVWLQWLYD�GLIHVD��DQFRUDQGRVL�DOOD�FRQVHUYD]LRQH�GHOOH�SURSULH�ULVSHW�
WLYH� WUDGL]LRQL��8Q�FRPSRUWDPHQWR�FKH��QHL� UDSSRUWL�SROLWLFL�FRQ� OH�QD�
]LRQL�RVSLWDQWL��VL�q�WUDGRWWR�LQ�XQD�DWWLWXGLQH�DOOD�WXWHOD�GHOO¶LGHQWLWj�FKH��
RYH� QRQ� DGHJXDWDPHQWH� FRQVLGHUDWD�� SRWUHEEH� FRVWLWXLUH� XQ� IDWWRUH� GL�
WXUEDPHQWR�GHOOD�SDFH�VRFLDOH��'L�FRQVHJXHQ]D��JOL�6WDWL�GHOO¶RFFLGHQWH�
HXURSHR�VRQR��WXWWRUD��LPSHJQDWL�QHOO¶DWWLYD]LRQH�GL�XQD�FRPSOHVVD�VWUD�
WHJLD� GL� ULFRQRVFLPHQWR� GHOOH� LVWDQ]H� LGHQWLWDULH� ULOHYDELOL�� FKH� QRQ� GL�
UDGR�VL�q�FRQWUDGGLVWLQWD�SHU�OD�ULFHUFD�GL�XQ�SXQWR�GL�HTXLOLEULR�WUD�O¶HI�
IHWWLYD� FDSDFLWj� GL� DFFRJOLHQ]D� GHOOH� VRFLHWj� IDWWH� RJJHWWR� GL� LPPLJUD�

ULOHYDWR�FKH��VH�OH�UHDOWj�QD]LRQDOL�GHOO¶(VW�(XURSD�KDQQR�UDSSUHVHQWDWR��QHO�UHFHQWH�SDV�
VDWR��OD�SULQFLSDOH�DUHD�G¶RULJLQH�GHL�IOXVVL�GLUHWWL�YHUVR�O¶,WDOLD��LO�ORUR�UXROR�VHPEUD�GH�
VWLQDWR�D� ULGXUVL�QRWHYROPHQWH�QHO� IXWXUR�SURVVLPR��SHU�HIIHWWR�GHOOH�GLQDPLFKH�GHPR�
JUDILFKH� DWWLYH�� LQ� GLUH]LRQH� GHL� 3DHVL� GHOO¶8QLRQH� HXURSHD�� GDOO¶DUHD� DIULFDQD� H� VXE�
VDKDULDQD��4XHVW¶XOWLPD�VL�DYYLD�D�GLYHQLUH� OD�SL��VLJQLILFDWLYD� UHJLRQH�GL�SURYHQLHQ]D�
GHOOD� QXRYD� LPPLJUD]LRQH� GLUHWWD� YHUVR� O¶,WDOLD�� LQ� UDJLRQH� GHOO¶LQVWDELOLWj� SROLWLFD� HG�
HFRQRPLFD�GHOOH�DUHH�VHJQDWH��VRSUDWWXWWR��GDOO¶DYDQ]DWD�GHL�PRYLPHQWL�GHO�UDGLFDOLVPR�
PXVXOPDQR� H� GDOO¶DIIHUPDUVL� GHO� VHGLFHQWH� ³6WDWR� LVODPLFR´�� 3HU� XOWHULRUL� DSSURIRQGL�
PHQWL�VXOO¶DUWLFROD]LRQH�GHOOD�GLYHUVLWj�QD]LRQDOH�UHOLJLRVD�GHOO¶LPPLJUD]LRQH�QHO�SDQR�
UDPD�VRFLDOH�LWDOLDQR�FIU��(� 3$&(��D�FXUD�GL���/H�UHOLJLRQL�QHOO¶,WDOLD�FKH�FDPELD��5RPD��
������ *� 32//,1,� *� 6&,'¬�� 6RFLRORJLD� GHOOH� PLJUD]LRQL� H� GHOOD� VRFLHWj� PXOWLHWQLFD��
0LODQR��������

��/D�GRPDQGD� VRFLDOH�GL� VROX]LRQL� HIILFDFL�DOOH�HVLJHQ]H�FXOWXUDOL� H� VSLULWXDOL�GHOOH�
SRSROD]LRQL�GL�QXRYR�LQVHGLDPHQWR�VL�q�ULYHUVDWD�VXO�PRQGR�GHO�GLULWWR�H�GHOOD�SROLWLFD��
VROOHFLWDWR�D�FRQVLGHUDUH�O¶LPPLJUD]LRQH�©�«��QRQ�FRPH�XQD�IDVH�FXOWXUDOH�SDVVHJJHUD�
DOOD�OXQJD�ULDVVRUELELOH�GHOOD�VWRULD�GHOOH�LGHH��PD�FRPH�XQD�FRQGL]LRQH�UHDOH�H�SHUPD�
QHQWH�GHVWLQDWD�D�SHVDUH�VXOOH�IRUPH�GHOOD�FRQYLYHQ]D�H�VXOOD�SURGX]LRQH�GHOOH�UHODWLYH�
UHJROH�GL�RUJDQL]]D]LRQHª��&RVu�0�&� )2//,(52��/LEHUWj�UHOLJLRVD�H�VRFLHWj�PXOWLFXOWX�
UDOL��OD�ULVSRVWD�LWDOLDQD��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��JLXJQR�������S�����
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]LRQH�H�OD�GLVSRQLELOLWj�GHL�QXRYL�JUXSSL�GL�FRQIURQWDUVL�ODLFDPHQWH�FRQ�
OR�VFHQDULR�FXOWXUDOH�GHL�3DHVL�RVSLWL���

4XDQWR�DOO¶,WDOLD��QHOOD�SUDVVL�RVVHUYDWD��VL�VRQR�UHJLVWUDWH�GRPDQGH�
GL�YLVLELOLWj�VSHFLILFKH��PD�QRQ�GHO�WXWWR�GLVRPRJHQHH�FRQ�L�YDORUL�FRQ�
GLYLVL� GDOOD� FRPXQLWj� GL� DFFRJOLHQ]D�� H� FRQ� L� SULQFLSL� JLXULGLFL� SRVWL� D�
SUHVLGLR� GHOOD� FRQYLYHQ]D� JLXULGLFDPHQWH� RUJDQL]]DWD�� 3XU� QRQ� WUDVFX�
UDQGR�LO�GDWR�GHOOD�ULOHYDELOLWj�GL�ULFKLHVWH�QRQ�ULFHYLELOL��SHUFKp�FRQWUD�
VWDQWL� FRQ� OH� HVLJHQ]H� LUULQXQFLDELOL� GL� RUGLQH� SXEEOLFR� R� GL� HIIHWWLYLWj�
GHL�GLULWWL�IRQGDPHQWDOL�GHOOD�SHUVRQD�XPDQD���PROWR�VSHVVR�OD�GLYHUVLWj�
FXOWXUDOH�H�UHOLJLRVD�VL�q�PDQLIHVWDWD�FRPH�LQWHJUDELOH�QHO�YLJHQWH�TXD�
GUR�GL�OHJDOLWj�FRVWLWX]LRQDOH�HG�RUGLQDULD��

$G�DJHYRODUH�WDOH�SRVLWLYR�HVLWR�GL�FRPSDWLELOLWj��DOPHQR�LQ�WHUPLQL�
GL�SULQFLSL�JHQHUDOL��WUD�LO�QRVWUR�SDWULPRQLR�JLXULGLFR�GL�EDVH�H�OH�LVWDQ�
]H� DYDQ]DWH�� GDL� VLQJROL� FRPH� GDL� JUXSSL� GL� QXRYR� LQVHGLDPHQWR�� SXz�
LQGLYLGXDUVL� LO� FRPSOHVVLYR� LPSLDQWR� LVWLWX]LRQDOH�� SRVWR� D� GLVFLSOLQD�
GHOO¶DVVHWWR�GHL�UDSSRUWL�JLXULGLFL�H�VRFLDOL��/D�&DUWD�)RQGDPHQWDOH��QHO�
VXR� LQVHULUVL�QHO� VROFR�GHO�PLJOLRUH�FRVWLWX]LRQDOLVPR�FRQWHPSRUDQHR���
EHQ�VL�q�SUHVWDWD��H�WXWWRUD�VL�SUHVWD��DOOD�UHDOL]]D]LRQH�GL�XQD�IXQ]LRQH�
GL�LQWHJUD]LRQH�GHO�SOXUDOLVPR�VRFLDOH��L�FXL�FDUDWWHUL�GL�SRWHQ]LDOH�FRQ�
IOLWWXDOLWj� WUD� GLYHUVL� RULHQWDPHQWL� LGHDOL� VL� SRQJRQR� LQ� FRQWUDGGL]LRQH�
FRQ�O¶DVSLUD]LRQH�DOO¶XQLWj�SROLWLFD�HG�RUGLQDPHQWDOH��,QYHFH��JUD]LH�DO�
O¶LPSLDQWR�GLVHJQDWR�GDOOD�&RVWLWX]LRQH�YLJHQWH�� OH�QDWXUDOL�GLYHUJHQ]H�
GL� SHQVLHUR� WURYDQR� VROX]LRQH� QHOO¶XQLWj� GHOO¶RUGLQDPHQWR� JLXULGLFR� H�
GHL�VXRL�SULQFLSL�GL�VWUXWWXUD��IDYRUHQGR�LO�ULFRQRVFLPHQWR�GL�YDORUL�XQD�
QLPHPHQWH� FRQGLYLVL� H� SRVWL� DOOD� EDVH� GHOOD� YLWD� SROLWLFD� H� QRUPDWLYD�

��9� 72==,��/D� WUDVIRUPD]LRQH�GHOOR�6WDWR�QD]LRQDOH�� O¶LQWHJUD]LRQH�HXURSHD�� O¶LP�
PLJUD]LRQH� HG� LO� IHQRPHQR� UHOLJLRVR�� LQ�*�%� 9$51,(5� �D� FXUD� GL���)DWWRUH� UHOLJLRVR��
RUGLQDPHQWL�H�LGHQWLWj�QD]LRQDOH�QHOO¶,WDOLD�FKH�FDPELD��*HQRYD��������SS�����������

��/D�&RVWLWX]LRQH� LWDOLDQD�GHO������VL� FROORFD�DOO¶LQWHUQR�GHO�FRVWLWX]LRQDOLVPR�GHO�
VHFRQGR� GRSRJXHUUD�� HVSUHVVLRQH� GL� TXHOOD� FXOWXUD� GHPRFUDWLFD� HXURSHD� FKH�� GRSR�
O¶HVSHULHQ]D� DXWRULWDULD� H� WRWDOLWDULD� GHO� QD]LIDVFLVPR�� KD� LQWHVR� ULDIIHUPDUH� OD� YDOLGLWj�
GHL�SULQFLSL�GHPRFUDWLFL��QHOOD�FRQVDSHYROH]]D�±�GD�XQ�ODWR�±�GHOOD�QHFHVVLWj�GL�³SURWHJ�
JHUH´�LO�VLVWHPD�RUGLQDPHQWDOH�GHPRFUDWLFR��D�PH]]R�GHOOD�SUHYLVLRQH�GL�XQD�DUWLFRODWD�
VHULH�GL�³JDUDQ]LH�FRVWLWX]LRQDOL´��H�±�GDOO¶DOWUR�±�GHOO¶HVLJHQ]D�GL�DVVLFXUDUH�XQD�HJXD�
JOLDQ]D�GL�FKDQFHV�HG�XQD�³SDUL�GLJQLWj�VRFLDOH´�GL�WXWWL�L�FRQVRFLDWL��WLWRODUL�GL�GLULWWL�GL�
OLEHUWj�LQDOLHQDELOL�H�IRQGDPHQWDOL��
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GHOOD�GHPRFUD]LD�SOXUDOLVWD���/D�IXQ]LRQH�GHOOR�6WDWR�ODLFR�H�GHPRFUDWL�
FR�VWD�QHO�JDUDQWLUH� LO� ULVSHWWR�GHOOH�FRQGL]LRQL�SHU� OD�FRHVLVWHQ]D�GHOOH�
YDULH� FRQFH]LRQL� LGHDOL�� FRQ� OD� GXSOLFH� ILQDOLWj� GL� DUJLQDUH� LO� SUHYDOHUH�
GHJOL�LQWHJULVPL��LQ�XQD�FRQWLQXD�DWWLYLWj�GL�SUHVLGLR�GHO�SOXUDOLVPR��H�GL�
UDSSUHVHQWDUH�OH�LVWLWX]LRQL�FRPH�PRWRUH�H�OXRJR�ULDVVXQWLYR�GHOOD�FRP�
SHWL]LRQH�FXOWXUDOH�H�SROLWLFD�FKH�VL�HVSOLFD�QHOOD�VRFLHWj���,Q�TXHVWD�OR�
JLFD��O¶RUGLQDPHQWR�JLXULGLFR�VWDWDOH��QHO�UHQGHUH�VRWWR�IRUPD�GL�SULQFLSL�
QRUPDWLYL� OH� WDYROH� DVVLRORJLFKH�SUHVHQWL�QHOOD� VRFLHWj��QRQ�SXz� WHQHUH�
FRQWR�GL�XQD�VROD�GL�HVVH��PD�GHYH��D�PH]]R�GL�XQD�GHOLFDWD�DWWLYLWj�GL�
PHGLD]LRQH�H�GL� VLQWHVL�� UHDOL]]DUH� OD� FRQYHUJHQ]D�GHOOD�PDJJLRU�SDUWH�
GHL�FRGLFL�HWLFL�SDUWLFRODUL�LQ�XQ�SURJHWWR�FRPSOHVVLYR�GL�FRQVHJXLPHQWR�
GHO�EHQH�FRPXQH��D�YDQWDJJLR�GHL�FRQVRFLDWL�WXWWL���

1H� FRQVHJXH� FKH� TXDOVLDVL� IHGH� UHOLJLRVD� RUJDQL]]DWD�� DVSLUDQWH� DG�
RSHUDUH�OLEHUDPHQWH�QHO�FRQWHVWR�VRFLDOH�H�DG�XQD��SXU�PLQLPD��IRUPD�GL�
FROODERUD]LRQH�FRQ�L�SXEEOLFL�SRWHUL��q�WHQXWD�DG�DFFHWWDUH�L�IRQGDPHQWL�
QRUPDWLYL�ODLFL�SRVLWLYL]]DWL�QHOOD�&DUWD�FRVWLWX]LRQDOH��H�UXRWDQWL�LQWRUQR�
DO�SULQFLSLR�EDVH�GHOOD�HJXDOH�GLJQLWj�GL�RJQL�SHUVRQD��2OWUH�D�FLz��LO�UH�
ODWLYLVPR� HWLFR� FDUDWWHUL]]DQWH� LO� VLVWHPD� GHPRFUDWLFR� FRQWHPSRUDQHR�
QRQ�FRQVHQWH�DOOH�RUJDQL]]D]LRQL�UHOLJLRVH�GL�FRQVHJXLUH�OD�UHDOL]]D]LR�
QH�LQ�IRUPD�LQWHJUDOH�GHL�SURSUL�YDORUL�DVVROXWL��QHOOD�PLVXUD�LQ�FXL�HVVD�
SUHOXGH� DG� XQD� PHQRPD]LRQH� GHO� FDQRQH� FRVWLWX]LRQDOH� GHOOD� ODLFLWj��

��/D�FRQVHUYD]LRQH�GHL�YDORUL�IRQGDPHQWDOL�GL�XQ�RUGLQDPHQWR��D�FXL�FRQVHJXH�OD�JD�
UDQ]LD�GL�XQ�OLYHOOR�VXIILFLHQWH�GL�VLFXUH]]D�GHO�VLVWHPD�SROLWLFR�HG�LVWLWX]LRQDOH��GLSHQGH�
DQFKH�GDOOD� FDSDFLWj�GHOOH�QRUPH�GL� VWUXWWXUD�QHOO¶HVVHUH� UDGLFDWH�QHO�FRQVHQVR�H�QHOOD�
SHUVXDVLRQH�GHL�ORUR�GHVWLQDWDUL��2YYHUR��LO�ULFRUVR�DO�GLULWWR�FRPH�QDWXUDOH�VWUXPHQWR�GL�
GLVFLSOLQDPHQWR�VRFLDOH�SXz�VRUWLUH�ULVXOWDWL�GL�PDJJLRU�SUHJLR�ODGGRYH�VL�ULHVFD�D�FUHDUH�
XQD�IRUWH�FRQGLYLVLRQH�LQWRUQR�DO�FRQWHQXWR�YDORULDOH�GHOOH�GLVSRVL]LRQL�IRQGDWLYH�GL�XQ�
RUGLQDPHQWR��DO�GL� Oj�GHOOD�FDSDFLWj�VDQ]LRQDWRULD�GHULYDQWH�GDOO¶LQRVVHUYDQ]D�GHOOH�UH�
JROH�SRVWH��,Q�PHULWR�5� 0$==2/$��/D�FRQYLYHQ]D�GHOOH�UHJROH��'LULWWR��VLFXUH]]D�H�RU�
JDQL]]D]LRQL�UHOLJLRVH��0LODQR��������SS���������

��&IU�� )� 5,02/,��3OXUDOLVPR� H� YDORUL� FRVWLWX]LRQDOL�� ,� SDUDGRVVL� GHOO¶LQWHJUD]LRQH�
GHPRFUDWLFD��7RULQR��������SS���������/� =$11277,��/D�SROLWLFD�HFFOHVLDVWLFD�QHO�WHPSR�
GHOOD�VHFRODUL]]D]LRQH�H�GHO�PXOWLFXOWXUDOLVPR��)LUHQ]H��������SS�����������

��)� )5(1,��/D�OLEHUWj�UHOLJLRVD�WUD�VROLGDULHWj�H�SOXUDOLVPR��$QDOLVL�H�SURSRVWH�VXO�
PRGHOOR�GL�ODLFLWj�©DOO¶LWDOLDQDª��1DSROL��������S������
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JDUDQWH� GHO� FRPSOHVVLYR� SOXUDOLVPR� FRQIHVVLRQDOH� H� FXOWXUDOH��� ,O� SHU�
FRUVR�VHJXLWR��DQFKH�LQ�,WDOLD��GDO�FRVWLWX]LRQDOLVPR�FRQWHPSRUDQHR�KD�
SURJUHVVLYDPHQWH� URYHVFLDWR� OH� SURVSHWWLYH� SL�� UHWULYH� H� FRQVHUYDWULFL��
IDYRUHQGR� LO� SURFHVVR� GL� DIIHUPD]LRQH� GHO� SULQFLSLR� GHOO¶HJXDJOLDQ]D�
GHOOH�SHUVRQH��FRQ�O¶DWWULEX]LRQH�D�FLDVFXQD�GL�HVVH�GHOOR�VWHVVR�YDORUH�H�
GL� XQD� FRPXQH� GLJQLWj�� SULPD� HG� LQGLSHQGHQWHPHQWH� GDO� JHQHUH�� GDOOH�
UHOLJLRQL�� GDOOH� FRQGL]LRQL� VRFLDOL� H� GDOOH� GLIIHUHQ]H� LQGLYLGXDOL�� FRVu�
FRPH�SUHFLVDWR�GDO�FRPPD�,�GHOO¶DUW����&RVW���VWDWXHQWH��LQ�IRUPD�FKLDUD�
H�SUHFLVD�� LO� GLYLHWR�GL�EDVDUH� VXOOD� UHOLJLRQH�XQD�GLVHJXDJOLDQ]D� WUD� OH�
SHUVRQH�H�GL�JLXVWLILFDUH�GLVFULPLQD]LRQL�WUD�IHGHOL��µGLYHUVDPHQWH�IHGH�
OL¶�HG�LQIHGHOL���

��/D�GHPRFUD]LD�±�FRPH�FRQFHSLWD�GDOOR�6WDWR�FRVWLWX]LRQDOH�GL�GHULYD]LRQH�OLEHUDOH�
±�VL�SUHVHQWD�FRPH�XQ�VLVWHPD�GL�RUJDQL]]D]LRQH�GHOOD�FRQYLYHQ]D�VRFLDOH�H�SROLWLFD�GDO�
GHOLFDWR�HTXLOLEULR��FKH��DOOD�OXFH�GL�XQ�YDORUH�QRQ�VRWWRSRQLELOH�DG�DOFXQ�ELODQFLDPHQWR��
RYYHUR�OD�GLJQLWj�XPDQD��VL�WLHQH�ORQWDQD�GD�RJQL�LGHRORJLD�R�HWLFD�VSHFLILFD��SURSRQHQ�
GRVL�� LQYHFH�� FRPH� IDXWULFH� GL� XQD� QHXWUDOLWj� DVVLRORJLFD�� JDUDQWH� GHO� SOXUDOLVPR� GHL�
YDORUL�DWWUDYHUVR�LO�ULFRQRVFLPHQWR�GL�SLHQD�FLWWDGLQDQ]D�D�WXWWL�JOL�RULHQWDPHQWL�LGHDOL�H�
O¶DWWULEX]LRQH�D�WXWWL�GL�GLULWWL�GL�OLEHUWj�LQ�FRQGL]LRQL�GL�HJXDJOLDQ]D��&RVu��QHOO¶LQHVDXUL�
ELOH� GLVFRUVLYLWj� GHPRFUDWLFD� QRQ� SRVVRQR� HVLVWHUH� ³YHULWj´� HG� ³HUURUH´�� PD� GHYRQR�
HVLVWHUH�VROR�RSLQLRQL��YDORUL��VWLOL�GL�YLWD��LQFOLQD]LRQL��VHQVLELOLWj�LGHDOL�LQ�FRHVLVWHQ]D�H�
LQ�SDFLILFD�FRPSHWL]LRQH�IUD�GL�ORUR��VXOOD�EDVH�GHOOD�VFRQWDWD�FRQVHJXHQ]D�GHO�IDWWR�FKH�
OD�GHPRFUD]LD�QRQ�VL�OLPLWD�DG�DFFHWWDUH�LO�SOXUDOLVPR��PD�OR�ULFKLHGH�FRPH�VXD�FRQGL�
]LRQH��&IU��$� ',�*,29,1(��/DLFLWj�H�GHPRFUD]LD�� LQ�6WXGL� LQ�PHPRULD�GL�*LXVHSSH�*��
)ORULGLD��1DSROL��������SS�����������

,Q�GRWWULQD�DQFKH�*� &$686&(//,��/D�ODLFLWj�H� OH�GHPRFUD]LH�� OD�ODLFLWj�GHOOD�©5H�
SXEEOLFD�GHPRFUDWLFDª�VHFRQGR�OD�&RVWLWX]LRQH�LWDOLDQD��LQ�4XDG��GLU��SRO��HFFO���������
���SS�����������SHU�LO�TXDOH�OD�GHPRFUD]LD�QRQ�SXz�SUHVFLQGHUH�GDO�ULIHULUVL�DO�UHODWLYL�
VPR�HWLFR��ULWHQXWR�HVVHUH�LO�IRQGDPHQWR�SOXUDOLVWD�GHOOD�VRFLHWj�FRQWHPSRUDQHD��GL�FXL�
OR�6WDWR�VL�SURSRQH�FRPH�DUELWUR�H�JDUDQWH�LPSDU]LDOH��$�GLIHVD�GHO�UHODWLYLVPR�HWLFR��VL�
ULFKLHGH�O¶DIIHUPD]LRQH��FRQ�PHWRGR�GHPRFUDWLFR��GL�UHJROH�H�YDORUL�FRQGLYLVL��IRQGDELOL�
XQLFDPHQWH�VX�FULWHUL�GL�ORJLFD�UDJLRQHYROH]]D��QHOOD�ILQDOLWj�GL�XQ�JRYHUQR�GHOOD�FRQYL�
YHQ]D�JLXULGLFDPHQWH�RUJDQL]]DWD�FKH�SRVVD�HVVHUH�OLEHUR�GDL�FRQGL]LRQDPHQWL�HVHUFLWD�
ELOL�GDOOH�µYHULWj�GL�IHGH¶��&RVu��LO�GLULWWR��LQ�XQ�RUGLQDPHQWR�GHPRFUDWLFR��QRQ�SXz�FKH�
HVVHUH�FRQVLGHUDWR�FRPH�XQ¶DWWLYLWj�DVVROXWDPHQWH�ODLFD��FKH�RWWLHQH�OD�VXD�UHDOL]]D]LRQH�
GDO�OLEHUR�FRQIURQWR�GHOOH�³UDJLRQL�GHOOD�UDJLRQH´�H�QRQ�GDOO¶REEHGLHQ]D�GL�WXWWL��FUHGHQ�
WL�H�QRQ��DOOD�³UDJLRQH�GHOOD�IHGH´��

��1� &2/$,$11,�'LULWWR�SXEEOLFR�GHOOH�UHOLJLRQL��(JXDJOLDQ]D�H�GLIIHUHQ]H�QHOOR�6WD�
WR�FRVWLWX]LRQDOH��%RORJQD��������S�������
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6XOOD�EDVH�GL�TXHVWL�ULOLHYL��VL�q�JLXQWL��QHO�GLEDWWLWR�GRWWULQDOH�H�JLXUL�
VSUXGHQ]LDOH�� DOOD� SUHVVRFKp� XQDQLPH� FRQYLQ]LRQH� GHOOD� SUHVHQ]D� LQ�
&RVWLWX]LRQH� GL� XQ� YHUR� H� SURSULR� SURJHWWR� GL� SROLWLFD� HFFOHVLDVWLFD��
DYHQWH� LO� VXR� FDUGLQH� QHO� ³SOXVYDORUH� GL� JDUDQ]LD´� UDSSUHVHQWDWR� GDO�
SULQFLSLR�VXSUHPR�GL�ODLFLWj�GHOOR�6WDWR��QHOOD�VXD�ILVLRQRPLD�GL�QHXWUDOL�
Wj�GHL�SXEEOLFL�SRWHUL�LQ�PDWHULD�UHOLJLRVD�H�GL�HTXLGLVWDQ]D�GHOOD�OHJLVOD�
]LRQH�ULVSHWWR�D�WXWWL�JOL�RULHQWDPHQWL�LGHDOL��3XU�D�IURQWH�GL�WDOH�FRQGLYL�
VR�SXQWR�GL�DUULYR��OH�YDOXWD]LRQL�VSHFLILFKH�LQ�PDWHULD�VRQR�VWDWH�RJJHW�
WR�GL�YLVLRQL�GL�PHULWR�PROWR�GLYHUVH�H� LQ�FRVWDQWH�FRQWUDSSRVL]LRQH��,O�
FDUDWWHUH�IRUWHPHQWH�FRQVHUYDWRUH��QRQFKp�QRVWDOJLFR�GHO�SUHJUHVVR�FRQ�
IHVVLRQLVPR�JLXULGLFR�H�GL�IDWWR��GL�DOFXQH�OHWWXUH�GHO�GDWR�FRVWLWX]LRQDOH�
KD� ILQLWR� FRQ� O¶LPSRUUH� XQD� UHJRODPHQWD]LRQH� QRUPDWLYD� H� XQD� SUDVVL�
DPPLQLVWUDWLYD�VHQVLELOL�D�IRUPH�GL�³SOXUDOLVPR�DWWHQXDWR´�H�GL�HVDVSH�
UDWD�XQLIRUPLWj�QHOOD�JHVWLRQH�GHOOH�LVWDQ]H�LGHQWLWDULH�GHOOH�PLQRUDQ]H����

&Lz��DG�RQWD�GHO�IDWWR�FKH�O¶HODERUD]LRQH�GL�XQ�GLVHJQR�FRVWLWX]LRQDOH�
GL� UHJRODPHQWD]LRQH� GHO� IHQRPHQR� UHOLJLRVR�� LQ� JUDGR� GL� YDORUL]]DUH�
WXWWH�OH�SRVVLELOL�YDULDELOL�GHOOD�GLPHQVLRQH�LQGLYLGXDOH�H�FROOHWWLYD�GHOOD�
UHOLJLRVLWj�� VLD� VWDWR� O¶HVLWR� GL� XQ� DWWHQWR� ODYRUR� GL� FRPSRVL]LRQH� H� GL�
ULVSHWWR�GHOOH�GLIIHUHQ]H�LGHRORJLFKH�UDSSUHVHQWDWH�LQ�VHGH�GL�$VVHPEOHD�
&RVWLWXHQWH�� QHOO¶RELHWWLYR� GL� IRUQLUH� XQD� YLVLRQH� FRPXQH� H� QRQ� SDUWL�
JLDQD�GL�DOFXQL�IRQGDPHQWDOL�GLULWWL�GL�OLEHUWj��

���3OXUDOLVPR�VRFLDOH�H�SURJHWWR�FRVWLWX]LRQDOH�GL�SROLWLFD�HFFOHVLDVWLFD��
TXDOH�UXROR�SXEEOLFR�SHU�LO�IHQRPHQR�UHOLJLRVR"�

,O�FRPSOHVVR�GHOOH�QRUPH�FRVWLWX]LRQDOL�DYHQWL�DG�RJJHWWR�OD�GLVFLSOL�
QD�GHO�IHQRPHQR�UHOLJLRVR�q�VWDWR�RJJHWWR��VLQ�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�
OD�&DUWD� )RQGDPHQWDOH�� GL� DSSURFFL� LQWHUSUHWDWLYL�� DYDOODWL� GD� XQD� VXF�
FHVVLYD�SUDVVL�LVWLWX]LRQDOH��LQFRHUHQWL�VLD�ULVSHWWR�DL�UHDOL�SURSRQLPHQWL�
GHO� OHJLVODWRUH� FRVWLWXHQWH�� VLD� QHL� FRQIURQWL� GHO� GDWR� OHWWHUDOH� RIIHUWR�
GDOOD�&RVWLWX]LRQH�FKH�LQ�UHOD]LRQH�DOO¶DVVHWWR�JOREDOH�GHL�UDSSRUWL�VRFLD�
OL�GD�HVVD�LPPDJLQDWR��$�FDXVD�GL�XQD�LPSRVWD]LRQH�PHWRGRORJLFD�WHVD�

���0�&� )2//,(52�� 0XOWLFXOWXUDOLVPR� H� DFRQIHVVLRQDOLWj�� YHUVLRQL� DWWHQXDWH� GHL�
SULQFLSL�GL�SOXUDOLVPR�H�ODLFLWj��LQ�$� )8&&,//2��D�FXUD�GL���0XOWLUHOLJLRVLWj�H�UHD]LRQH�
JLXULGLFD��7RULQR��������SS������H�VV��
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DG�HQIDWL]]DUH�OD�FRQGL]LRQH�GHOOD�&KLHVD�FDWWROLFD��FRQ�OD�FRQVHJXHQ]D�
GHOOD� YDOXWD]LRQH� GHOO¶DUW�� �� GHOOD� &DUWD� TXDOH� SULQFLSDOH� GLVSRVL]LRQH�
FRVWLWX]LRQDOH� GL� ULIHULPHQWR�� H� ±� LQ� YLD� UHVLGXDOH� ±� GHOOH� FRQIHVVLRQL�
DFDWWROLFKH��LQWHUHVVDWH�GDOOH�LQGLFD]LRQL�GHOO¶DUW����&RVW����O¶DWWLYLWj�SROL�
WLFD�� OHJLVODWLYD� H� DPPLQLVWUDWLYD� VL� q� SULRULWDULDPHQWH� VWUXWWXUDWD� VXOOH�
UHOD]LRQL� IUD� RUJDQL]]D]LRQL� FRQIHVVLRQDOL� H� 6WDWR�� PHQWUH� OH� HVLJHQ]H�
VSLULWXDOL�FRQFUHWH�GHOOH�SHUVRQH�� L� ORUR�ELVRJQL�� OH�ULFKLHVWH�DL�SXEEOLFL�
SRWHUL�VRQR�VWDWH�FRQVLGHUDWH�VROR�FRPH�ULVXOWDQ]H�FROODWHUDOL��VXERUGLQD�
WDPHQWH�DJOL�HVLWL�GL�TXHL�UDSSRUWL� LQWHURUGLQDPHQWDOL�� ,Q� WDO�PRGR��VL�q�
PDQLIHVWDWD� OD�FHQVXUDELOH� WHQGHQ]D�D�ULWHQHUH� L� UHJLPL�SULYLOHJLDWL�H�GL�
IDYRUH�ULFRQRVFLXWL�DL�PRYLPHQWL�VSLULWXDOL�VRFLDOPHQWH�GRPLQDQWL�FRPH�
OH�SULQFLSDOL�IRUPH�GL�VRGGLVID]LRQH�GHOOD�OLEHUWj�UHOLJLRVD�GHOOH�SHUVRQH�
H�GHL�JUXSSL��LQ�XQD�ORJLFD�GL�HUUDWD��VH�QRQ�ID]LRVD��FRPSUHQVLRQH�GHO�
TXDGUR�LVWLWX]LRQDOH�VFDWXUHQWH�GDO�GHWWDWR�GHOOD�&DUWD�)RQGDPHQWDOH����

6XOOD�VFLD�GL�TXHVWD�DWWLWXGLQH� LQWHUSUHWDWLYD�GHOOH�QRUPH�FRVWLWX]LR�
QDOL� H� GHOO¶LPSLHJR� XQLGLUH]LRQDOH� GHOOD� OHJLVOD]LRQH� RUGLQDULD���� VL� q�
SDOHVDWD�XQ¶DWWHQ]LRQH�SROLWLFD�HG�LVWLWX]LRQDOH�SHU�XQD�VROD�FDWHJRULD�GL�
IRUPD]LRQL�VRFLDOL�VSLULWXDOPHQWH�FDUDWWHUL]]DWH��OH�FRQIHVVLRQL�UHOLJLRVH��
ULWHQXWH� HVVHUH� OH� IRUPH� DSLFDOL� GHOO¶DVVRFLD]LRQLVPR� VSLULWXDOH�� FKH� VL�
FRQWUDGGLVWLQJXRQR�SHU�OD�ULFRUUHQ]D�LQ�HVVH�GL�VWUXWWXUH�FRPSOHVVH��GHO�
O¶DGHVLRQH� VRFLDOH�� H� GHO� UDGLFDPHQWR� VWRULFR� H� FXOWXUDOH� QHOOD� VRFLHWj�

���&IU��9� 72==,��/H�SURVSHWWLYH�GHOOD�GRWWULQD�H�GHOOR�VWXGLR�GHO�UHJLPH�JLXULGLFR�FL�
YLOH�GHOOD�UHOLJLRQH��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��GLFHPEUH�������S�����

���2YYHUR��JOL�LQWHUYHQWL�GHOOH�SXEEOLFKH�SRWHVWj��VLD�GL�FDUDWWHUH�OHJLVODWLYR�JHQHUDOH�
FKH�GL�QDWXUD� ILQDQ]LDULD��VRQR�DSSDUVL� VROR�GL� UDGR�EDVDWL�VXO�FRQFUHWR� ULVFRQWUR�GHOOD�
HVLVWHQ]D�GL�LQWHUHVVL�GLIIXVL��PD�VRQR�VWDWL��QHOO¶DPSLD�JHQHUDOLWj�GHL�FDVL��SUHGLVSRVWL�D�
YDQWDJJLR�GL�EHQ�LQGLYLGXDWL�JUXSSL�UHOLJLRVL��FKH��ROWUH�D�SUHVHQWDUH�LO�GDWR��SUHVXQWR��GL�
XQ�IRUWH�VHJXLWR�VRFLDOH��VL�VRQR�DQFKH�GLPRVWUDWL� LQ�JUDGR�GL�HVHUFLWDUH�XQD�GHFLVD� LQ�
IOXHQ]D� VXO� SRWHUH� SROLWLFR�� 4XHVWD� WHQGHQ]D� GHOOD� OHJLVOD]LRQH� RUGLQDULD�� SHUDOWUR�� VL�
GLPRVWUD�HVVHUH� WDOH�GD�DYDOODUH�©�«��XQ�GLVHJQR�GL�HPDUJLQD]LRQH�GHOOD�&RVWLWX]LRQH�
FRPH� OHJJH�VXSHULRUHª��QHOOD�PLVXUD� LQ�FXL� O¶D]LRQH�SROLWLFD�H� OHJLVODWLYD�VL�FRQWUDGGL�
VWLQJXH�SHU� O¶HVVHUH�DILQDOLVWLFD��D�FDXVD�GHO�VXR�SHUVHJXLUH�³RS]LRQL� WDWWLFKH´�LQ�OXRJR�
GHL�ILQL�LQGLFDWL�QHOOD�&RVWLWX]LRQH��8QD�DWWLWXGLQH�FKH�SDUH�LQVHULUVL�LQ�XQD�VWUDWHJLD�GL�
GHFODVVDPHQWR� GHOOD� &RVWLWX]LRQH� GD� FRPSOHVVR� GL� QRUPH� GL� SULPDULR� OLYHOOR� D� PHUR�
RUGLQDPHQWR�VHWWRULDOH��6XO�SXQWR�1� &2/$,$11,��/H�LQWHVH�QHOOD�VRFLHWj�PXOWLUHOLJLRVD��
YHUVR�QXRYH�GLVXJXDJOLDQ]H"�� LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH�� ���PDJJLR�
������SS���������
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LWDOLDQD��7XWWH�OH�DOWUH�RUJDQL]]D]LRQL�DYHQWL�ILQDOLWj�VSLULWXDOL�VRQR�VWDWH�
FRQVLGHUDWH�HVVHUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��FRQQHVVH�DOOH�FRQIHV�
VLRQL�UHOLJLRVH�H��LQ�TXHVWR�VHQVR��DG�HVVH�VXERUGLQDWH��&Lz�FRQ�OD�FRQVH�
JXHQ]D�GL�SHUSHWXDUH�OD�FRQVLGHUD]LRQH�GHO�GLULWWR�LQGLYLGXDOH�GL�SURIHV�
VLRQH�GL� IHGH� UHOLJLRVD� FRPH�XQ� ³GLULWWR� ULIOHVVR´�� DIILGDWR� DOOD�PHGLD�
]LRQH� GHOOH� VROH� DJHQ]LH� FRQIHVVLRQDOL�� H� FRVWUHWWR� QHOOH� PDJOLH� GHOOD�
YLVLRQH��GHOOH�UHJROH�LQWHUQH�H�GHOO¶REEHGLHQ]D�DOOH�LQGLFD]LRQL�DXWRUHIH�
UHQ]LDOL�GD�HVVH�GHWWDWH��

,O�FRQWLQXR�SUHYDOHUH�GL�XQD�LQWHUSUHWD]LRQH�PLUDQWH�D�FRQIHULUH�XQR�
VSHFLILFR�UXROR�SXEEOLFR�DOOH�FRQIHVVLRQL�UHOLJLRVH��LQ�XQD�OLQHD�GL�FRQWL�
QXLWj�LGHDOH�FRQ�OH�VFHOWH�RSHUDWH�LQ�HSRFD�IDVFLVWD��q�GD�ULWHQHUVL�IXRU�
YLDQWH�DQFKH�ULVSHWWR�DOO¶HVLJHQ]D�GL�XQD�OHWWXUD�GHOOD�&DUWD�FRVWLWX]LRQD�
OH�LQ�VLQWRQLD�FRQ�OH�WUDVIRUPD]LRQL�GHOOD�VRFLHWj�H�FRQ�O¶LPSHJQR�GHOOH�
LVWLWX]LRQL�D�IDU�IURQWH�DG�HVVH��,Q�XQD�VRFLHWj�SOXUDOLVWD�H�PXOWLFXOWXUDOH��
IRQGDWD�VXOOD�SULPD]LD�GHOOD�GLJQLWj�XPDQD�H�VXOO¶LQYLRODELOLWj�GHL�GLULWWL�
IRQGDPHQWDOL� GHOOD� SHUVRQD�� GHYH� ULWHQHUVL� TXDQWRPHQR� HFFHQWULFR� FKH�
OD�GLPHQVLRQH� UHOLJLRVD�GHOOD�FRQYLYHQ]D�VLD� VRWWRSRVWD�DG�XQD� UHJROD�
PHQWD]LRQH�QRUPDWLYD� FLYLOH� SHU� FXL� OH� OLEHUWj� VSLULWXDOL� GHL� FRQVRFLDWL�
RWWHQJRQR� WXWHOD� VRSUDWWXWWR� D� PH]]R� GHOO¶D]LRQH� GHOOH� RUJDQL]]D]LRQL�
FRQIHVVLRQDOL�D�FXL�HVVL�SRVVRQR��R�PHQR��DSSDUWHQHUH����

,Q� UHDOWj�� OD� UHDOL]]D]LRQH� GHO� GLULWWR� LQYLRODELOH� GL� OLEHUWj� UHOLJLRVD�
GHYH�ULWHQHUVL�DIILGDWD�DOOH�SUHVFUL]LRQL�GHOO¶DUW�����GHOOD�&DUWD��GDWR�FKH�
WDOH�QRUPD�JDUDQWLVFH�D�WXWWL��LQGLYLGXL�H�JUXSSL��OD�SL��DPSLD�SURIHVVLR�
QH�GL� IHGH��FRQ�XQ�SRWHQ]LDOH�GL� WXWHOH�DPSOLILFDWR� ODGGRYH�HVVD�YHQJD�
OHWWD�LQ�FROOHJDPHQWR�FRQ�OH�LQGLFD]LRQL�GHOO¶DUW������WXWHODQWH�WXWWL�L�VRJ�
JHWWL� DJJUHJDWLYL� VSLULWXDOPHQWH� FDUDWWHUL]]DWL� GD� HYHQWXDOL� GLVFULPLQD�
]LRQL�GL�QDWXUD�VRFLDOH�H�JLXULGLFD��(QWUDPEH�OH�GLVSRVL]LRQL�RSHUDQR�LQ�

���1RQ�YD�GLPHQWLFDWR�FKH�O¶DSSDUWHQHQ]D�D�XQD�IRUPD]LRQH�VRFLDOH�UHOLJLRVDPHQWH�
TXDOLILFDWD�QRQ�SRWUHEEH�PDL� HVVHUH� ULWHQXWD�XQD�FRQGL]LRQH�QHFHVVDULD�SHU� O¶HVHUFL]LR�
GHL� GLULWWL� LQGLYLGXDOL� GL� OLEHUWj�� 3Xz� HVVHUH�� D� YROWH�� GRYHURVD� OD� WXWHOD� GHOOH� UHOLJLRQL�
QHOOD�ORUR�IXQ]LRQH�GL�UHQGHUH�HIIHWWLYR�LO�GLULWWR�DOOD�GLIIHUHQ]D��PD��DOOR�VWHVVR�WHPSR��q�
GD�FRQVLGHUDUVL�YLQFRODQWH�LO�GLYLHWR�GL�LPSRUUH�VROX]LRQL�FRUSRUDWLYH�ULIHULWH�DG�XWLOLWj�GL�
WLSR�FRPXQLWDULVWD��&RVu��QHOOD�GLVFLSOLQD�GHO�IHQRPHQR�UHOLJLRVR��OD�FRVFLHQ]D�SHUVRQDOH�
GHYH�ULWHQHUVL�VHPSUH�SUHYDOHQWH��DQFKH�QHOOH�LSRWHVL�LQ�FXL�VL�SRVVD�UHJLVWUDUH�XQD�GLV�
VRQDQ]D�FRJQLWLYD�ULVSHWWR�DL�FRVWXPL�FXOWXUDOL�H�UHOLJLRVL�GHOOD�FRPXQLWj�GL�DSSDUWHQHQ�
]D�� ,Q�SURSRVLWR�)� $/,&,12��/D� OHJLVOD]LRQH�VXOOD�EDVH�GL� ,QWHVH�� ,� WHVW�GHOOH� UHOLJLRQL�
³DOWUH´�H�GHJOL�DWHLVPL��%DUL��������SS���������
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IXQ]LRQH� GL� IRUWH� JDUDQ]LD� JHQHUDOH� SHU� O¶HIIHWWLYLWj� GHOOH� HVLJHQ]H� GL�
VDFUR�GHOOH�SHUVRQH�H�GHOOH�IRUPD]LRQL�VRFLDOL��LQ�FRQIURQWR�DOOD�FDSDFLWj�
GL�WXWHOD�VSHFLILFD�GHOOH�VROH�RUJDQL]]D]LRQL�FRQIHVVLRQDOL�DVVLFXUDWD�GD�
JOL�DUWW����H���GHOOD�&RVWLWX]LRQH��'L�FRQVHJXHQ]D��VH�OD�UHOLJLRVLWj�YLHQH�
LQWHVD�FRPH�FRPSRUWDPHQWR�XPDQR�VWUXPHQWDOH� DO�SHUVHJXLPHQWR�GHO�
O¶RELHWWLYR�FRVWLWX]LRQDOH�GHO�PLJOLRUDPHQWR�H�GHO�SHUIH]LRQDPHQWR�GHO�
OD�SHUVRQD�XPDQD��WDOH�ILQDOLWj�DSSDUH�PDJJLRUPHQWH�VRGGLVIDWWD�GD�GL�
VSRVL]LRQL��FRPH�JOL�DUWW�����H�����SRVWH�D�WXWHOD�GHO�GLULWWR�LQGLYLGXDOH�H�
FROOHWWLYR�GL�OLEHUWj�UHOLJLRVD��IUXLELOL�LQ�IRUPD�LQGLIIHUHQ]LDWD�GD�WXWWL��LQ�
XQD�JHQXLQD�ORJLFD�SOXUDOLVWD��H�LQ�JUDGR�GL�UDSSUHVHQWDUH�FRPSLXWDPHQ�
WH�LO�PRGHOOR�JHQHUDOH�GL�UDSSRUWL�IUD�LQGLYLGXR�H�SRWHUL�SXEEOLFL�LQ�ULIH�
ULPHQWR�DOOD�VSHFLILFD�GLPHQVLRQH�GHOOD�VSLULWXDOLWj����

6ROR�VX�WDOH�EDVH�GL�SULQFLSL�FRVWLWX]LRQDOL�GL�ULIHULPHQWR��LQ�FRHUHQ�
]D�FRQ�LO�YHUR�VSLULWR�GHOOD�&DUWD�GHO�������q�YHURVLPLOH�LPPDJLQDUH�OD�
FRQVHJXHQWH�YDORUL]]D]LRQH�GHOO¶DXWRQRPLD�RULJLQDULD�GHOOH�FRQIHVVLRQL�
UHOLJLRVH�H�GHOOD�OHJLVOD]LRQH�ELODWHUDOH�FRQ�L�JUXSSL�VSLULWXDOL�GL�PDJJLR�
UH� UDGLFDPHQWR� VRFLDOH�� ,O� VLVWHPD� GHOOD� OHJLVOD]LRQH� FRQWUDWWDWD� IUD� OR�
6WDWR� H� OH� FRQIHVVLRQL� UHOLJLRVH� GRYUHEEH� HVVHUH� UHVWLWXLWR� DOOD� ILVLRQR�
PLD�LPPDJLQDWD�LQ�VHGH�GL�$VVHPEOHD�&RVWLWXHQWH��TXDOH�PHWRGR�GL�UH�
JROD]LRQH�GHL� UDSSRUWL� LQ�PDWHULH� EHQ�GHOLPLWDWH� WUD� VRJJHWWL� DXWRQRPL�
HG� LQGLSHQGHQWL��5HOD]LRQL�FKH�QRQ�GRYUHEEHUR�DYHUH�DOFXQD� LQFLGHQ]D�
GLUHWWD�VXL�GLULWWL�FLYLOL�LQ�DPELWR�UHOLJLRVR�GHL�VLQJROL��PD�DYHUH�DG�RJ�
JHWWR�VROR�JOL�VSHFLILFL�LQWHUHVVL�H�OH�SDUWLFRODUL�HVLJHQ]H�GHL�JUXSSL�FRQ�
IHVVLRQDOL�� ,QWHUHVVL� HG� HVLJHQ]H�� LQ� RJQL� FDVR�� QRQ� TXDOLILFDELOL� FRPH�
JHQHUDOL� H� FROOHWWLYL�� H� GHO� WXWWR� GLVWLQWL� GD� TXHOOL� DVFULYLELOL� DO� QRYHUR�
GHJOL�³LQWHUHVVL�SXEEOLFL´��&Lz�LQ�TXDQWR�OH�VLQJROH�RUJDQL]]D]LRQL�FRQ�
IHVVLRQDOL��SXU� VH� ULFRQRVFLXWH�FRPH� LQWHUORFXWULFL�GL� ULOLHYR�SHU� L�SXE�
EOLFL�SRWHUL� LQ�YLUW��GHOOD� ORUR�JHQHULFD�FDSDFLWj�GL�IDYRULUH�LO�VRGGLVID�
FLPHQWR�GHOOH�HVLJHQ]H�VSLULWXDOL�GHOOH�SHUVRQH�DG�HVVH�DGHUHQWL����VRQR��

���9� 72==,������DQQL�GL�8QLWj�GHOO¶,WDOLD��%UHYH�VWRULD�H�SUREOHPL�DWWXDOL�GHOOD�OL�
EHUWj�UHOLJLRVD��LQ�$QXDULR�GH�GHUHFKR�HFOHVLiVWLFR�GHO�(VWDGR��;;9,,,��������S�������

���,�VRJJHWWL�FROOHWWLYL�UHOLJLRVL��VLDQR�HVVL�VRYUDQL��FRPH�OD�&KLHVD�FDWWROLFD���R�GRWD�
WL�GL�DXWRQRPLD�RULJLQDULD��FRPH�OH�FRQIHVVLRQL�DFDWWROLFKH���GRYUHEEHUR�HVVHUH�SUHVL�LQ�
FRQVLGHUD]LRQH�GDOOH�SXEEOLFKH�SRWHVWj�QHOOD�PLVXUD�LQ�FXL�HVVL�VRQR�LQ�JUDGR�GL�RSHUDUH�
FRPH�VWUXPHQWR�SHU�OD�UHDOL]]D]LRQH�GHOOH�HVLJHQ]H��HIIHWWLYH�H�ULOHYDELOL��GHOOH�SHUVRQH��
&IU��9� 72==,��5HOLJLRVLWj�XPDQD��IHQRPHQR�UHOLJLRVR�FROOHWWLYR�H�&RVWLWX]LRQH�LWDOLDQD��
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WXWWDYLD�� ILQDOL]]DWH� DO� FRQVHJXLPHQWR�GL� LQWHUHVVL� GL� SDUWH� H�� GL� FRQVH�
JXHQ]D��QRQ�KDQQR�WLWROR�D�ULYHQGLFDUH�OD�IXQ]LRQH�GL�HVFOXVLYH�JDUDQWL�
GHOOD�OLEHUWj�UHOLJLRVD�LQGLYLGXDOH�GHL�ORUR�PHPEUL��

3HUDOWUR��SHU�FRPH�VL�q�VWUXWWXUDWR��GDO������DG�RJJL��LO�VLVWHPD�SDWWL�
]LR� LWDOLDQR� QRQ� VL� GLVWLQJXHUHEEH� SHU� O¶HVVHUH� XQD� EULOODQWH� IRUPD� GL�
HVSUHVVLRQH�GHO�PHWRGR�GHPRFUDWLFR�H�GHO�SOXUDOLVPR�VRFLDOH��PD�SHU�LO�
SURSRUVL�FRPH�XQR�VWUXPHQWR�SHU�XQD�VHOH]LRQH�SROLWLFD�GHJOL�LQWHUORFX�
WRUL�FRQIHVVLRQDOL��DIILGDWD�DOOD�YDULDELOH�GLVFUH]LRQDOLWj�GHJOL�(VHFXWLYL��
H�SHU�OD�UHDOL]]D]LRQH�GL�XQD�SUDWLFD�PHUFDQWLOH�GL�FRPSURPHVVR�OREEL�
VWLFR��

6RWWR�LO�SULPR�SURILOR��VRQR�VWDWH�DPPHVVH�DOOD�QHJR]LD]LRQH�FRQ�OR�
6WDWR��ROWUH�DOOD�&KLHVD�FDWWROLFD��XQD�GHFLQD�GL�DOWUL�VRJJHWWL�FRQIHVVLR�
QDOL�GL�PLQRUDQ]D��LQGLYLGXDWL�VXOOD�EDVH�GL�FULWHUL�VRVWDQ]LDOPHQWH�SROL�
WLFL��QHOOD�SHUGXUDQWH�DVVHQ]D�GL�SDUDPHWUL�QRUPDWLYL�FHUWL�SHU�O¶DFFHUWD�
PHQWR�GHOOD�ULFRUUHQ]D��QHL�YDUL�JUXSSL�LVWDQWL��GHOOD�TXDOLILFD�GL�FRQIHV�
VLRQH�UHOLJLRVD���� ,Q�EDVH�D� WDOH�DWWLWXGLQH��VL�q�DIIHUPDWR�XQ�VLVWHPD�GL�

LQ�9� 72==,��*� 0$&5Î��D�FXUD�GL���(XURSD�H�,VODP��5LGLVFXWHUH�L�IRQGDPHQWL�GHOOD�GLVFL�
SOLQD�GHOOH�OLEHUWj�UHOLJLRVH��6RYHULD�0DQQHOOL��������S������

���0DQFDQGR�XQD�VSHFLILFD�UHJRODPHQWD]LRQH�QRUPDWLYD��D�HFFH]LRQH�GHOOD�OHJJH�Q��
����GHO������VXOOD�GLVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR��FKH��DO�FRPPD�,,,�GHOO¶DUW�����VL�q�
OLPLWDWD�D�VWDELOLUH�OD�VRWWRSRVL]LRQH�GHJOL�DWWL�FRQFHUQHQWL�L�UDSSRUWL�SUHYLVWL�GDOO¶DUW����
GHOOD� &RVWLWX]LRQH� DOOD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL� 0LQLVWUL��� O¶DPPLVVLRQH� DOOD�
WUDWWDWLYD�QRQ�VHJXH�SUHFLVH�JDUDQ]LH�GL�OHJJH��H�QRQ�ULVSRQGH�D�XQ�IRUPDOH�DWWR�VWDWDOH�GL�
DWWULEX]LRQH�GHOOD�TXDOLILFD�GL�³FRQIHVVLRQH�UHOLJLRVD´�DO�VRJJHWWR�UHOLJLRVR�LVWDQWH��7DOH�
VLWXD]LRQH� q� DQFKH� DOOD� EDVH� GL� XQD� OXQJKLVVLPD� TXHUHOOH� JLXGL]LDULD� FKH� YHGH� FRPH�
SURWDJRQLVWL� L� *RYHUQL�� GL� RJQL� FRORUH� SROLWLFR�� DOWHUQDQWLVL� QHOOD� UHVSRQVDELOLWj� GHOOD�
IXQ]LRQH� HVHFXWLYD�� H� O¶8QLRQH� GHJOL�$WHL� H� GHJOL�$JQRVWLFL�5D]LRQDOLVWL� �8$$5��� UL�
YHQGLFDQWH�LO�GLULWWR�DG�DFFHGHUH�DOO¶,QWHVD�VXOOD�EDVH�GHO�VXR�DXWRTXDOLILFDUVL�FRPH�FRQ�
IHVVLRQH�UHOLJLRVD��,Q�PHULWR�)� $/,&,12� /H�,QWHVH�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�DOOD�SUR�
YD�GHOOH�RUJDQL]]D]LRQL�DWHLVWLFKH�� LQ�'LU��(FFO��� �����������SS���������1� &2/$,$11,��
$WHLVPR�GH�FRPEDW�H�,QWHVD�FRQ�OR�6WDWR��LQ�$LF��5LYLVWD�WHOHPDWLFD�JLXULGLFD�GHOO¶$VVR�
FLD]LRQH�,WDOLDQD�GHL�&RVWLWX]LRQDOLVWL�����������SS����H�VV���*� ',�&26,02��*OL�DWHL�FRPH�
L�FUHGHQWL"�,�JLXGLFL�DOOH�SUHVH�FRQ�XQ¶DWLSLFD�ULFKLHVWD�GL�,QWHVD�IUD�6WDWR�H�FRQIHVVLRQL�
UHOLJLRVH��LQ�$LF��5LYLVWD�WHOHPDWLFD�JLXULGLFD�GHOO¶$VVRFLD]LRQH�,WDOLDQD�GHL�&RVWLWX]LR�
QDOLVWL�����������SS����H�VV���0� 3$5,6,��$VVRFLD]LRQLVPR�DWHLVWD�H�DFFHVVR�DOO¶,QWHVD�FRQ�
OR�6WDWR��5LIOHVVLRQL�D�PDUJLQH�GHOOD�VHQWHQ]D�Q�������GHO������GHO�7DU�/D]LR��LQ�6WDWR��
&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH�����QRYHPEUH�������SS����H�VV���9� 72==,��5LSDUWL]LR�
QH�GHOOH�FRPSHWHQ]H�H�OLPLWL�FRVWLWX]LRQDOL�GHOOD�SUHYLVLRQH�GHOOH�,QWHVH�IUD�FRQIHVVLRQL�
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UHOD]LRQL�HFFOHVLDVWLFKH�GL�FDUDWWHUH�SLUDPLGDOH��QHO�TXDOH�OD�FRQIHVVLRQH�
SL��SROLWLFDPHQWH�DXWRUHYROH�KD�RWWHQXWR�XQR�VWDWXWR�GRSSLDPHQWH�SULYL�
OHJLDWR�� QHOOD� IRUPD� �SHUFKp� JDUDQWLWR� GDOOD� &RVWLWX]LRQH� H� GDO� GLULWWR�
LQWHUQD]LRQDOH���H�QHO�FRQWHQXWR��SHUFKp�ULFRQRVFH�DOOD�&KLHVD�FDWWROLFD�
YDQWDJJL� VLJQLILFDWLYL�� D� FRPLQFLDUH� GDOO¶LQVHJQDPHQWR� GHOOD� UHOLJLRQH�
QHOOD� VFXROD�SXEEOLFD��QHJDWL�� LQ� WHUPLQL�GL�SHVR� VSHFLILFR�GHL�EHQHILFL�
DFFRUGDWL�� DG� RJQL� DOWUD� RUJDQL]]D]LRQH� UHOLJLRVD��� $OWUH� FRQIHVVLRQL��
DPPHVVH�D�VWLSXODUH�,QWHVH�FRQ�OR�6WDWR��KDQQR�FRQVHJXLWR�XQR�VWDWXWR�
SHJJLRUH� GL� TXHOOR� GHOOD�&KLHVD� FDWWROLFD��PD�PLJOLRUH� GL� TXHOOR� GHOOH�
FRQIHVVLRQL� VHQ]D� ,QWHVD� �VWDWXWR�� SHUDOWUR�� RWWHQXWR� SHU� YLD� ELODWHUDOH��
PD�SULYR�GHO�UDQJR�GL�GLULWWR�LQWHUQD]LRQDOH���8Q�QXPHUR�LPSUHFLVDWR�GL�
RUJDQL]]D]LRQL�FRQIHVVLRQDOL��SRL��q�ULFRQRVFLXWR�LQ�TXDQWR�WDOH��PD�JR�
GH�GL�GLULWWL�OLPLWDWL��SUHYLVWL�GD�XQD�OHJJH�XQLODWHUDOH�GHOOR�6WDWR��OD�QRWD�
OHJJH�Q�� �����GHO� ����� VXL� ³FXOWL� DPPHVVL� QHOOR�6WDWR´��� HUHGLWDWD�GDO�
YHQWHQQLR� IDVFLVWD�� ,Q� IRQGR� DOOD� SLUDPLGH�� LQILQH�� VL� ULQYHQJRQR� WXWWL�
TXHL�JUXSSL�UHOLJLRVL�FKH��SHU�PRWLYL�GLYHUVL��QRQ�VRQR�ULFRQRVFLXWL�TXDOL�
FRQIHVVLRQL� UHOLJLRVH�GDOOR�6WDWR�H�YLYRQR��GL�FRQVHJXHQ]D��QHOO¶DQRQL�
PDWR� JLXULGLFR�� SULYL� GL� VSHFLILFKH� H� SDUWLFRODUL� WXWHOH� QRUPDWLYH���� Ê�
HYLGHQWH�FKH�WDOH�VWUXWWXUD]LRQH�JHUDUFKLFD�VL�RIIUH�DOO¶RELHWWLYR�SROLWLFR�
GL�SUHPLDUH� L�VRJJHWWL�FRQIHVVLRQDOL�SL��IRUWL�H�VRFLDOPHQWH� WUDQTXLOOL]�
]DQWL��VHOH]LRQDWL�LQ�GDQQR�GL�XQD�ULJRURVD�DSSOLFD]LRQH�GHO�SULQFLSLR�GL�
HJXDJOLDQ]D��GHOO¶LPSDU]LDOLWj�GHL�SXEEOLFL�SRWHUL�ULVSHWWR�D�WXWWH�OH�FUH�
GHQ]H�H� OH� LVWLWX]LRQL� UHOLJLRVH� LQ�FDPSR��GHOOH�DVSHWWDWLYH�GL� OLEHUWj�GL�
JUXSSL�UHOLJLRVL��FRPH��DG�HVHPSLR��O¶,VODP��GRWDWL�GL�ODUJR�VHJXLWR�PD�
ULWHQXWL�QRQ�DGDWWDELOL�DO�IRUPDW�JLXULGLFR�GL�FRQIHVVLRQH�UHOLJLRVD����

6RWWR�LO�VHFRQGR�SURILOR��OD�WHQGHQ]D�DOOD�HQIDWL]]D]LRQH�GHOOD�GLVFL�
SOLQD�FRVWLWX]LRQDOH�GHL� UDSSRUWL� WUD� OR�6WDWR�H� OH� FRQIHVVLRQL� UHOLJLRVH��

UHOLJLRVH�GLYHUVH�GDOOD�FDWWROLFD�H�6WDWR�LWDOLDQR�� LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHV�
VLRQDOH�����PDJJLR�������SS����H�VV��

���0� 9(1785$��5HJROD]LRQH� SXEEOLFD� GHO� UHOLJLRVR�� /D� WUDQVL]LRQH� WUD� VLPEROL� H�
UHDOWj�� LQ�0� 3$5,6,� �D�FXUD�GL���$XWRQRPLD��GHFHQWUDPHQWR�H�VXVVLGLDULHWj�� L� UDSSRUWL�
WUD�SXEEOLFL�SRWHUL�H�JUXSSL�UHOLJLRVL�QHOOD�QXRYD�RUJDQL]]D]LRQH�VWDWDOH��1DSROL��������
SS�����������

���&RVu�0�&� )2//,(52��&RVWL�H�EHQHILFL�H�YDULDQWL�GHOO¶DWWXDOH�VLVWHPD�FRVWLWX]LRQD�
OH�GL�FROOHJDPHQWR�FRQ�OH�UHOLJLRQL��(VHPSL��LQ�9� 72==,��*� 0$&5Î��D�FXUD�GL���(XURSD�H�
,VODP��5LGLVFXWHUH�L�IRQGDPHQWL�GHOOD�GLVFLSOLQD�GHOOH�OLEHUWj�UHOLJLRVH��FLW���S������
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LQYHFH�GL�GHWHUPLQDUH�XQD�YDORUL]]D]LRQH�GHOOD�GLPHQVLRQH�SXEEOLFD�GHO�
IHQRPHQR�UHOLJLRVR�D�PH]]R�GHOOD� WXWHOD�GHOOH�VLQJROH�VSHFLILFLWj�VSLUL�
WXDOL��KD�ILQLWR�SHU�SURGXUUH�O¶HVLWR�GL�XQD�FRQWLQXD�DWWLYLWj�GL�SUHVVLRQH��
HVHUFLWDWD�GDOOH�RUJDQL]]D]LRQL�FRQIHVVLRQDOL�SL��LQIOXHQWL��QHL�VHWWRUL�SL��
GLYHUVL�GHOOD�YLWD�SROLWLFD�H�VRFLDOH�GHO�3DHVH��/¶D]LRQH�OREELVWLFD�SRVWD�
LQ�HVVHUH�VRSUDWWXWWR�GDOOD�&KLHVD�FDWWROLFD��H�GD�SRFKL�DOWUL�JUXSSL�FRQ�
IHVVLRQDOL� GL�PLQRUDQ]D�� VL� q� FDUDWWHUL]]DWD� SHU� LO� SHUVHJXLPHQWR� GL� XQ�
GXSOLFH� RELHWWLYR�� GD� XQ� ODWR�� LO� FRQVHJXLPHQWR� GHO� PDJJLRU� QXPHUR�
SRVVLELOH�GL�SULYLOHJL� H�YDQWDJJL�� GDOOH� FRQIHVVLRQL� UHOLJLRVH�EHQHILFDWH�
QRQ�ULWHQXWL�WDOL��PD�FRPH�OHJLWWLPH�DVSHWWDWLYH�SHU�OD�UHDOL]]D]LRQH�GHL�
SURSUL�SURJHWWL� VSLULWXDOL�H�GL�XQD�VRGGLVIDFHQWH�SUHVHQ]D�QHOOD�VRFLHWj��
GDOO¶DOWUR��OD�FRQFUHWL]]D]LRQH�GL�FRQWLQXL�WHQWDWLYL�GL�LQIOXHQ]DUH�O¶DWWL�
YLWj�GHOOH�LVWLWX]LRQL�SXEEOLFKH�H�GL�GHWWDUQH�O¶DJHQGD�SROLWLFD��DO�ILQH�GL�
RWWHQHUH�O¶DGR]LRQH�GL�OHJJL�H�SURYYHGLPHQWL�QRUPDWLYL�LQ�VLQWRQLD�FRQ�LO�
SDWULPRQLR� GL� SULQFLSL� H� GL� YDORUL� YHLFRODWL� GDOOH� VWHVVH� RUJDQL]]D]LRQL�
FRQIHVVLRQDOL����&Lz�FRQ�VLJQLILFDWLYR�VDFULILFLR�SHU�L�FULWHUL�GL�UDJLRQH�
YROH]]D�H�GL�LPSDU]LDOLWj�QHOO¶HVHUFL]LR�GHOOD�IXQ]LRQH�OHJLVODWLYD�H�GHO�
O¶D]LRQH�DPPLQLVWUDWLYD��

,QROWUH�� DSSDUH� GLIILFLOH� ULWHQHUH� FKH� OH� LVWLWX]LRQL� UHSXEEOLFDQH�QRQ�
DEELDQR�VHPSUH�DVVROWR�FRQ�OHDOWj�H�]HOR�JOL�LPSHJQL�SDWWL]L�D�FROODERUD�

���0�&� )2//,(52�� 0XOWLFXOWXUDOLVPR� H� DFRQIHVVLRQDOLWj�� YHUVLRQL� DWWHQXDWH� GHL�
SULQFLSL�GL�SOXUDOLVPR�H�ODLFLWj��LQ�$� )8&&,//2��D�FXUD�GL���0XOWLUHOLJLRVLWj�H�UHD]LRQH�
JLXULGLFD��FLW���S�������HYLGHQ]LD�FRPH��LQ�TXHVWR�VFHQDULR��OD�&KLHVD�GL�5RPD�VL�VLD�ULWD�
JOLDWD�LO�UXROR�GL�LQWHUSUHWH�DXWHQWLFD�GHO�³GLULWWR�QDWXUDOH´�H�GL�FXVWRGH�GHL�YDORUL�WUDGL�
]LRQDOL��LQ�XQD�ORJLFD�GL�XQD�VXD�SURQXQFLDWD�SUHVHQ]D�SXEEOLFD��/¶RELHWWLYR�SHUVHJXLWR�q�
LQGLYLGXDELOH�LQ�XQ¶D]LRQH�GL�IRUWH�SURPR]LRQH�VRFLDOH�GHO�FDWWROLFHVLPR�D�FXL�©�«��FRU�
ULVSRQGH�O¶DXWR�LQYHVWLWXUD�GHOOD�PLVVLRQH�SROLWLFD�GL�GDUH�VWDELOLWj�DJOL�LVWLWXWL�JLXULGLFL�
VWDWDOL�FKH�PHJOLR�OL�LQFDUQDQR�H�GL�VFRQJLXUDUH��YLFHYHUVD��OD�FRPSDUVD�GL�DOWUL�FKH�VH�QH�
GLVFRVWLQRª��,Q�WHPD�GL�SURWDJRQLVPR�VRFLDOH�GHOOD�&KLHVD�VL�HVSULPH�DQFKH�/� =$1127�
7,��/D�VDQD�GHPRFUD]LD��9HULWj�GHOOD�&KLHVD�H�SULQFLSL�GHOOR�6WDWR��7RULQR��������SS��
������� LO� TXDOH� VRWWROLQHD� FRPH� LO� ULSHWHUVL� GL� LQWHUYHQWL� GHOOH� JHUDUFKLH� HFFOHVLDVWLFKH�
FDWWROLFKH�QHOOH�YLFHQGH�SROLWLFKH�LWDOLDQH�FRVWLWXLVFD�XQ�IDWWR�FKH�VL�PDQLIHVWD�FRQ�XQD�
VLJQLILFDWLYD� DVVLGXLWj�� DO� SXQWR� FKH� HVVR� q� RUPDL� GLYHQWDWR� XQD� FRVWDQWH� QHOOD� VWRULD�
GHOOH� LVWLWX]LRQL�GHPRFUDWLFKH��6RSUDWWXWWR�VH��FRPH�VL�q�FRQVWDWDWR�� WDOL� LQWHUYHQWL��HWL�
FKHWWDWL� FRPH�³LQGHELWH� LQJHUHQ]H´�GDL�SL��GLYHUVL� VHWWRUL�GHO�PRQGR� ODLFR��YHQJRQR�D�
UHDOL]]DUVL� LQ�PRPHQWL�SDUWLFRODUPHQWH�GHOLFDWL�SHU� OD�YLWD�GHO�3DHVH��TXDOL� VRQR�TXHOOL�
OHJDWL�D�VFDGHQ]H�HOHWWRUDOL��DOOH�FRQVXOWD]LRQL� UHIHUHQGDULH�VX�WHPL�HWLFL� �H�QRQ�VROR��H�
DOO¶DGR]LRQH�GL�DOFXQL�SURYYHGLPHQWL�OHJLVODWLYL�LQ�PDWHULD�GL�GLULWWL�FLYLOL�H�GL�OLEHUWj��
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UH� FRQ� OD�&KLHVD� H� DG� DOWUH� LQIOXHQWL� FRQIHVVLRQL� UHOLJLRVH�� RVVHUYDQGR�
ULVSHWWR�SHU�OD�ORUR�LQGLSHQGHQ]D�HG�DXWRQRPLD�RULJLQDULD��H�DGHPSLHQGR�
DJOL� REEOLJKL� LQGRWWL� GDOOD�PLJOLRUH� HVHFX]LRQH� GHJOL� DFFRUGL� FRQWUDWWL��
&RVu�FRPH��q�GHO�WXWWR�LQYHURVLPLOH�SRWHU�VRVWHQHUH�FKH�L�SXEEOLFL�SRWHUL�
�D�PH]]R�GL�GHWHUPLQD]LRQL�QRUPDWLYH�R�SUDVVL�DPPLQLVWUDWLYH��VL�SRV�
VDQR�HVVHUH� UHVL�SURWDJRQLVWL�GL� LQWHUSUHWD]LRQL� OLPLWDWLYH�R� VIDYRUHYROL�
SHU� OD�SLHQD�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�SDWWL]LH��R�GL� LQJHUHQ]H�QHJOL�
DPELWL�QDWXUDOPHQWH�DIIHUHQWL�DOOD�GLPHQVLRQH�GHOOD�VSLULWXDOLWj����

,Q�DJJLXQWD�D�WDOL�ULOLHYL�� OD� WHQGHQ]D�D�FRQVLGHUDUH�LO�VLVWHPD�GL�DF�
FRUGL�FRQ�OD�&KLHVD�FDWWROLFD�H�FRQ�OH�DOWUH�FRQIHVVLRQL�UHOLJLRVH�FRPH�LO�
IRFXV�FHQWUDOH�GHO�GLVHJQR�FRVWLWX]LRQDOH�GL�SROLWLFD�HFFOHVLDVWLFD��ROWUH�
DG�HVVHUH� ULGXWWLYD�H�PRUWLILFDQWH� LQ�XQD� ORJLFD�GL�YDORUL]]D]LRQH�GHOOD�
GLYHUVLWj� LGHDOH� GHULYDQWH� GDO� SOXUDOLVPR� VRFLDOH� FRQWHPSRUDQHR�� VL� q�
QHJDWLYDPHQWH� FRQWUDGGLVWLQWD� DQFKH� SHU� O¶LUULJLGLPHQWR� GHOOH� VFHOWH�
SROLWLFKH�LQ�PDWHULD�GL�OLEHUWj�UHOLJLRVD�LQ�XQ�TXDGUR�QRUPDWLYR�VRWWUDWWR�
DOOD�OLEHUD�PRGLILFDELOLWj�XQLODWHUDOH�GHOOR�6WDWR��,QIDWWL��LO�IDUGHOOR�GHOOD�
FRSHUWXUD�FRVWLWX]LRQDOH�GHOOH�QRUPH�SDWWL]LH��IRQWL�D�SURGX]LRQH�DWLSLFD��
KD�UHVR� WDOL�GLVSRVL]LRQL�QRQ�HPHQGDELOL�GDO�3DUODPHQWR� LQ�VHGH�GL�DS�
SURYD]LRQH�GHOOH�OHJJL�GL�HVHFX]LRQH�H�GL�DSSURYD]LRQH��QRQ�PRGLILFDEL�
OL�VXFFHVVLYDPHQWH�GDOOD�OHJJH�RUGLQDULD�VHQ]D�SUHYLD�FRQVXOWD]LRQH�GHO�
OD�FRQWURSDUWH�HFFOHVLDVWLFD��QRQ�DVVRJJHWWDELOL�D�UHIHUHQGXP�DEURJDWLYR��
PD�VROR�SDVVLELOL�GHO�YDJOLR�GL� OHJLWWLPLWj�FRVWLWX]LRQDOH� VXOOD�EDVH�GHO�
SDUDPHWUR�GHL�SULQFLSL�VXSUHPL�GHOO¶RUGLQDPHQWR����&RQ�OD�FRQVHJXHQ]D�

���&IU��*� &$686&(//,��©5DWLRQH�FRQVFLHQWLDH���ª���LQ�GLVWLQ]LRQH�GHJOL�RUGLQL�H�IURQ�
WLHUH�PRELOL�QHL�UDSSRUWL�6WDWR�&KLHVH"��LQ�3� 3,&2==$��*� 5,9(77,��D�FXUD�GL���5HOLJLRQH��
FXOWXUD�H�GLULWWR�WUD�JOREDOH�H�ORFDOH��0LODQR��������S������

���2JQL� PDWHULD�� GLVFUH]LRQDOPHQWH� DVVXQWD� QHO� SDWWR� FRQWUDWWR� WUD� OR� 6WDWR� H� XQD�
FRQIHVVLRQH�UHOLJLRVD��q�GHVWLQDWR�DG�HVVHUH�VRWWUDWWR�DXWRPDWLFDPHQWH�GDOO¶DPELWR�GHOOD�
FRPSHWHQ]D�GHJOL�RUJDQL�OHJLVODWLYL�RUGLQDULD��3DUODPHQWR�H�&RQVLJOL�UHJLRQDOL��LQQDQ]L�
WXWWR���SHU�GLYHQWDUH�RJJHWWR�GL�XQD�VRYUDQLWj�OLPLWDWD��SHU�FXL�OH�&DPHUH�SRWUDQQR�VROR�
DSSURYDUH� R� UHVSLQJHUH��PD� QRQ� HPHQGDUH�� LO� FRQWHQXWR� GHOOD� FRQWUDWWD]LRQH��&RVu�� OH�
RUJDQL]]D]LRQL�FRQIHVVLRQDOL��PXQLWH�GL�&RQFRUGDWR�R�GL�,QWHVD��SXU�QRQ�HVVHQGR�YLQFR�
ODWH�DOOD�OHDOWj�YHUVR�OD�QRVWUD�&DUWD�FRVWLWX]LRQDOH��GLYHQWDQR�WLWRODUL�GL�SRVL]LRQL�DVVLVWL�
WH�GD�WXWHOD�JLXULGLFD�GD�SDUWH�GHO�QRVWUR�RUGLQDPHQWR��8QD�VLWXD]LRQH�LQ�YLUW��GHOOD�TXD�
OH� OD�PRGLILFD�XQLODWHUDOH�VWDWDOH�GLYLHQH�TXDVL� LPSRVVLELOH��EDVWL�SHQVDUH��DG�HVHPSLR��
DOOH� GLIILFROWj� �SROLWLFKH�� ROWUH� FKH� VWUHWWDPHQWH� WHFQLFKH�� FKH� TXDOVLDVL� (VHFXWLYR� SR�
WUHEEH� LQFRQWUDUH� RYH� LQWHQGHVVH�PRGLILFDUH�� LQ� VHQVR� UHVWULWWLYR�� O¶LPSHJQR� VWDWDOH� LQ�
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GL�XQD�FULVWDOOL]]D]LRQH�VLQH�GLH�GHO�GDWR�QRUPDWLYR��ODGGRYH��LQYHFH��LO�
GLQDPLVPR�� OD�YDULDELOLWj�H� O¶HWHURJHQHLWj�GHO�TXDGUR�VRFLDOH�QHFHVVLWH�
UHEEHUR�GL�VWUXPHQWL�GL�GLVFLSOLQD�OHJLVODWLYD�SL��IOHVVLELOL�HG�DSHUWL�DOOD�
UHFH]LRQH�GHOOH� LVWDQ]H� LGHQWLWDULH�UHDOPHQWH�DYYHUWLWH�GDL�FLYHV� ILGHOHV��
GD�XQ�ODWR��H�GHOOH�HVLJHQ]H�VSLULWXDOL�GL�QXRYD�HPHUVLRQH��GDOO¶DOWUR��

1RQ�YD�� LQILQH��GLPHQWLFDWR�FKH��QHOOD�FRQILJXUD]LRQH�DVVXQWD�GDOOD�
FRRUGLQD]LRQH�SDWWL]LD��OH�HVLJHQ]H�GL�YDORUL]]D]LRQH�GHO�SOXUDOLVPR�FXO�
WXUDOH�H�UHOLJLRVR�DSSDLRQR�HVVHUH�PRUWLILFDWH�GD�XQD�HFFHVVLYD�ULSHWLWL�
YLWj�GHL�FRQWHQXWL�� LQ�RULJLQH�DIILGDWL� DOOD� OHJLVOD]LRQH�XQLODWHUDOH�GHOOR�
6WDWR�HG�RUD�FRVWLWXHQWL�OD�SDUWH�SULQFLSDOH�GHJOL�DFFRUGL�FRQFOXVL��6XOOD�
VFLD�GL�TXDQWR�JLj�ULFRQRVFLXWR�DOOD�&KLHVD�FDWWROLFD�FRQ�JOL�$FFRUGL�GHO�
������O¶DPSLD�JHQHUDOLWj�GHOOH�,QWHVH�SUHVHQWD�WUDWWL�GL�IRUWH�RPRJHQHLWj�
LQWHUQD�� TXDOH� HVLWR�QDWXUDOH�GL� XQD�GHJHQHUD]LRQH�GHO� VLVWHPD�SDWWL]LR�
ULVXOWDQWH�GDO�VXR�XWLOL]]R�QRQ�FRPH�PH]]R�SHU�OD�VSHFLILFD]LRQH�QRUPD�
WLYD�GHOOH�GLYHUVLWj�FRQIHVVLRQDOL��PD�FRPH�VWUXPHQWR�GL�DSSLDWWLPHQWR�
GHL�JUXSSL�UHOLJLRVL�VXO�PRGHOOR�FRQFRUGDWDULR����

/D� UHFHQWH� WRUQDWD�GL� ,QWHVH�� DWWLYDWD� D� SDUWLUH�GDO� ������ VL� SUHVWD� D�
FRQIHUPDUH� WDOL� FULWLFLWj�� HYLGHQ]LDQGR� FRPH� O¶LQVLVWHQ]D� VXO� PHWRGR�
SDWWL]LR� VLD� RULJLQDWD� GD� XQD� HUUDWD� LQWHUSUHWD]LRQH� GHO� UXROR� SXEEOLFR�
GHO�IHQRPHQR�UHOLJLRVR��EHQ�OXQJL�GDOO¶HVDXULUVL�QHOOD�VHPSOLFH�GLPHQ�
VLRQH� GHO� ULOLHYR� VRFLDOH� HG� LVWLWX]LRQDOH� GHOOH� FRQIHVVLRQL� UHOLJLRVH�� H�
GDOOD� SHUVLVWHQWH� YLJHQ]D� GL� XQ� TXDGUR� QRUPDWLYR� GL� DWWXD]LRQH� GHOOH�
OLEHUWj� FRVWLWX]LRQDOL�� FKH� VL� q� FDUDWWHUL]]DWR� SHU� O¶HVVHUH� ODFXQRVR�� GL�
VRUJDQLFR�H� IUDPPHQWDWR�� DQFKH�D�FDXVD�GHOOD�PDQFDWD�DEURJD]LRQH�GL�
QRUPH�DSSURYDWH�LQ�HSRFD�SUH�UHSXEEOLFDQD��GHO�WXWWR�GLVWRQLFKH�ULVSHW�
PDWHULD�GL�ILQDQ]LDPHQWR�GHOOH�FRQIHVVLRQL�UHOLJLRVH�D�PH]]R�GHOO¶RWWR�SHU�PLOOH��,Q�GRW�
WULQD�9� 72==,��4XDOH�UHJLPH�SHU�L�UDSSRUWL�6WDWR�&KLHVH�LQ�,WDOLD"��LQ�'LU��(FFO���������
�����S�������

���3XU�GL�RWWHQHUH�XQ�DFFRUGR�FRQ�OR�6WDWR��EXRQD�SDUWH�GHOOH�RUJDQL]]D]LRQL�FRQIHV�
VLRQDOL�DFDWWROLFKH�KDQQR�SUHIHULWR�DGHULUH�DG�XQD�VRUWD�GL�µPRGHOOR�VWDQGDUG¶��D�PH]]R�
GHO�TXDOH�KDQQR�FRQVHJXLWR�OD�UHJROD]LRQH�GL�DOFXQH�VSHFLILFLWj�SURSULH�GHOOD�ORUR�HVSH�
ULHQ]D�UHOLJLRVD��$�IURQWH�GL�FLz��DG�HVVH�VRQR�VWDWL�ULFRQRVFLXWL�DQFKH�GHL�SULYLOHJL��JLj�
DWWULEXLWL�DOOD�&KLHVD�FDWWROLFD��SUHVFLQGHQGR�GD�XQ�UHDOH�LQWHUHVVH�DOOD�IUXL]LRQH�GL�YDQ�
WDJJL�QRQ�HVSUHVVDPHQWH� ULFKLHVWL� DOOD�FRQWURSDUWH� VWDWDOH��&IU��6� &(&&$17,��/H�QXRYH�
,QWHVH��TXDQGR�LO�VLPEROLFR�FRQWD�SL��GHOOR�VSHFLILFR��LQ�4XDG��FRVW������������SS������
����� 0� &52&(�� /D� OLEHUWj� UHOLJLRVD� QHOO¶RUGLQDPHQWR� FRVWLWX]LRQDOH� LWDOLDQR�� 3LVD��
������SS�����������'� /235,(12��/D�OLEHUWj�UHOLJLRVD��0LODQR��������SS�����������
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WR� DOOD� QXRYD� IRUPD� GHOOD� FRQYLYHQ]D� JLXULGLFDPHQWH� RUJDQL]]DWD��� ,O�
OHJLVODWRUH�VL�q��FRVu��FRQWUDGGLVWLQWR�SHU�XQ�DWWHJJLDPHQWR�GL�LQHU]LD�H�GL�
ULWURVLD� QHOOD� QHFHVVDULD� RSHUD� GL� VLVWHPD]LRQH� QRUPDWLYD� JHQHUDOH��
FRPSOHPHQWDUH�SHU� LO� SURFHVVR�GL� UHDOL]]D]LRQH�GHOOH� VWUDWHJLH� FRVWLWX�
]LRQDOL��GHOHJDQGR�DOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�FRVWLWX]LRQDOH�O¶DGR�
]LRQH� GHOOH�PRGLILFKH� SL�� VLJQLILFDWLYH� SHU� O¶DIIHUPD]LRQH� GHO� SOXUDOL�
VPR�UHOLJLRVR����

���3HU� XQD�DWWXD]LRQH�GHO� GHWWDWR� FRVWLWX]LRQDOH� ULVSHWWRVD�GHOOD� YRFD�
]LRQH�SOXUDOLVWLFD�GHOO¶RUGLQDPHQWR�

'D�TXDQWR�GHWWR��SXz�WUDUVL�OD�FRQYLQ]LRQH�FKH��FRQWUDGGLWWRULDPHQWH�
ULVSHWWR�DOOD� ULIRQGD]LRQH� LQ�VHQVR�GHPRFUDWLFR�H�SOXUDOLVWD�GHOOR�6WDWR�
LWDOLDQR��UHDOL]]DWD�FRQ�OD�&DUWD�GHO�������OD�SROLWLFD�DWWXDWLYD�GHO�GLVH�
JQR�FRVWLWX]LRQDOH�GL�GLVFLSOLQD�GHO�IHQRPHQR�UHOLJLRVR�VL�q�YHQXWD�FD�
UDWWHUL]]DQGR�� LQ� XQD� ORJLFD� GL� SXUR� FRQVHUYDWRULVPR�� SHU� LO� SRWHQ]LD�
PHQWR�GL�XQ�DVVHWWR�EDVDWR�VXOOD�GHOHJD�GHOOD�UDSSUHVHQWDQ]D�GHJOL�LQWH�
UHVVL�VSLULWXDOL�GHL�FRQVRFLDWL�DOOD�&KLHVD�FDWWROLFD�H�D�SRFKH�DOWUH��VHOH�
]LRQDWH�� RUJDQL]]D]LRQL� FRQIHVVLRQDOL�� 6XOOD� EDVH� GL� XQD� HUUDWD� SUDVVL�
LQWHUSUHWDWLYD�GHO�GDWR�FRVWLWX]LRQDOH��VL�q�LJQRUDWR�LO�UDGLFDPHQWR�FLYLOH�
GHOOH� OLEHUWj� UHOLJLRVH�GHL� VLQJROL� H� GL� WXWWL� L� VRJJHWWL� FROOHWWLYL�� JHQHUL�
FDPHQWH�FRQVLGHUDWL��GHULYDQWH�GDOOH�SUHVFUL]LRQL�GHJOL�DUWW�����H�����FRQ�
LO� FRQVHJXHQWH� GHSRWHQ]LDPHQWR� GHOO¶DWWLWXGLQH� GHOOH� OLEHUWj� VSLULWXDOL�
LQGLYLGXDOL�DG�RSHUDUH�FRPH�VWUXPHQWR�SHU� LO�SHUIH]LRQDPHQWR�H� LO�PL�
JOLRUDPHQWR�GHOOD�SHUVRQDOLWj�XPDQD��

1H� q� WHVWLPRQLDQ]D�� FRPH� DFFHQQDWR�� OD� SHUGXUDQWH� YLJHQ]D� GHOOD�
OHJJH�Q�������GHO������H�GHO�5HJLR�'HFUHWR�Q������GHO�������FKH��QHO�
ORUR� DSSURFFLR� DO� SOXUDOLVPR� UHOLJLRVR� ±� GL� VWDPSR� JLXULVGL]LRQDOLVWD��
GLVFULPLQDWRULR�H�SROL]LHVFR�±��KDQQR�FRQWULEXLWR�DG�LPSHGLUH�XQD�LQWHU�
SUHWD]LRQH�GHOOH�QRUPH�GHOOD�&DUWD�)RQGDPHQWDOH�LQ�VLQWRQLD�FRQ�O¶LP�
SLDQWR�JHQHUDOH�GHOOD�QXRYD�OHJDOLWj�FRVWLWX]LRQDOH��6DUHEEH�DXVSLFDELOH�

���*� &$686&(//,��,O�SOXUDOLVPR�LQ�PDWHULD�UHOLJLRVD�QHOO¶DWWXD]LRQH�GHOOD�&RVWLWX�
]LRQH�DG�RSHUD�GHO� OHJLVODWRUH� UHSXEEOLFDQR�� LQ�6� '20,$1(//2� �D� FXUD�GL���'LULWWR� H�
UHOLJLRQH� LQ� ,WDOLD�� 5DSSRUWR� QD]LRQDOH� VXOOD� VDOYDJXDUGLD� GHOOD� OLEHUWj� UHOLJLRVD� LQ�
UHJLPH�GL�SOXUDOLVPR�FRQIHVVLRQDOH�H�FXOWXUDOH��%RORJQD��������S������
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LO� VXSHUDPHQWR�GHILQLWLYR�GHOOD� OHJLVOD]LRQH�GL� HSRFD� IDVFLVWD� H�� FRQWH�
VWXDOPHQWH�� OD� VXFFHVVLYD� DSSURYD]LRQH� GHOO¶DWWHVD� OHJJH� RUJDQLFD� LQ�
PDWHULD�GL�OLEHUWj�UHOLJLRVD����3HU�TXHVWD�YLD�VL�SRWUj�FRQVHJXLUH��LQQDQ]L�
WXWWR�� O¶DXVSLFDWR�HVLWR�GL�XQD�SULRULWDULD�DWWHQ]LRQH�QRUPDWLYD�DOOH�HVL�
JHQ]H� GL� DWWXD]LRQH� GHO� GLULWWR� GL� SURIHVVLRQH� GL� IHGH� UHOLJLRVD�� VLD� LQ�
IRUPD�LQGLYLGXDOH�FKH�DVVRFLDWD��IDYRUHQGR�OD�UHDOL]]D]LRQH�GHOOH�OLEHUWj�
GL�WXWWL��VLQJROL�H�IRUPD]LRQL�VRFLDOL��LQ�XQD�ORJLFD�GL�UHDOH�SOXUDOLVPR��6L�
SRWUj� RWWHQHUH� XQD� VLJQLILFDWLYD� OLPLWD]LRQH� GHOOD� GLVFUH]LRQDOLWj� GHL�
SXEEOLFL�SRWHUL�SHU�FLz�FKH�DWWLHQH�LO�ULFRQRVFLPHQWR�H�OD�VHOH]LRQH�GHOOH�
PDQLIHVWD]LRQL� GHO� IDWWR� UHOLJLRVR� RUJDQL]]DWR� PHULWHYROL� GL� UDFFRUGR�
FRQ� OR�6WDWR���� SUHVFLQGHQGR�GD�YDOXWD]LRQL� VWDWLVWLFKH�R�TXDQWLWDWLYH�H�
FRQVLGHUDQGR� VROR� OD� FDSDFLWj� GHL� JUXSSL� FRQIHVVLRQDOL� QHO� PHGLDUH� LO�
ELVRJQR�GL�VDFUR�GHL�FRQVRFLDWL��

6ROR� XQ� SURYYHGLPHQWR� OHJLVODWLYR� JHQHUDOH� HG� XQLODWHUDOH� ±� OLEHUR�
GDJOL�LUULJLGLPHQWL�SURSUL�GHOOD�QRUPD]LRQH�FRQWUDWWDWD�±�SRWUj�SHUPHWWH�
UH�D�WXWWL�L�SURWDJRQLVWL�GHO�SOXUDOLVPR�UHOLJLRVR�FRQWHPSRUDQHR�GL�JRGH�
UH�GL�XQ�LQVLHPH�PLQLPR�GL�JDUDQ]LH��DVVLVWLWR�GDOOD�IUXL]LRQH�GHOOH�WXWH�
OH� QRUPDWLYH� H� GHJOL� LQWHUYHQWL� SURPR]LRQDOL� SUHGLVSRVWL� GDL� SXEEOLFL�
SRWHUL� SHU� LO� VRGGLVIDFLPHQWR� GHOOH� HVLJHQ]H� VSLULWXDOL� ULOHYDELOL�� ,Q� WDO�
PRGR�VL�JXLGHUj� O¶D]LRQH�DPPLQLVWUDWLYD�YHUVR�XQ�SHUFRUVR�GL�DGHJXD�
PHQWR�DL�SULQFLSL�FRVWLWX]LRQDOL�GL�EDVH��QHO�ULVSHWWR�GHL�FULWHUL�GL�LPSDU�
]LDOLWj�� UDJLRQHYROH]]D� H� FRUUHWWH]]D�� H� VL� RVWDFROHUj� O¶DVVXQ]LRQH� GHO�
FDUDWWHUH�GL�SULYLOHJLR�SHU�WXWWD�XQD�VHULH�GL�IDFROWj�R�SURYYLGHQ]H��FRPH�
TXHOOH� LQ�PDWHULD�PDWULPRQLDOH�� GL� HGLOL]LD�GL� FXOWR�R�GL� VRVWHJQR�HFR�
QRPLFR� D�PH]]R� GHOO¶RWWR� SHU�PLOOH�� DFFHVVLELOL� VROR� GDOOH� FRQIHVVLRQL�
UHOLJLRVH�DPPHVVH�DOOD�OHJLVOD]LRQH�FRQWUDWWDWD��1HOOD�OHJDOLWj�GHPRFUD�
WLFD� FRVWLWX]LRQDOH�� OH� DWWLYLWj� SURPR]LRQDOL� GL� FDUDWWHUH� ILQDQ]LDULR�� IL�
VFDOH�H�GL�JHQHULFD�LQFHQWLYD]LRQH�GRYUHEEHUR�IDYRULUH�OD�UHDOL]]D]LRQH�
FRQFUHWD� GL� WXWWL� JOL� LQWHUHVVL� UHOLJLRVL� HVLVWHQWL�� WHQXWR� FRQWR� GHO� IDWWR�

���6X�TXHVWR�WHPD�VL�ULQYLD�DO�FRPSOHVVR�GHL�FRQWULEXWL�SUHVHQWL�LQ�9� 72==,� *� 0$�
&5Î� 0� 3$5,6,��D�FXUD�GL���3URSRVWD�GL�ULIOHVVLRQH�SHU�O¶HPDQD]LRQH�GL�XQD�OHJJH�JHQH�
UDOH�VXOOH�OLEHUWj�UHOLJLRVH��7RULQR��������

���*� '¶$1*(/2��(VLJHQ]H� GL� TXDOLILFD]LRQH� H� IRUPH� ³GLYHUVH´� GL� PDQLIHVWD]LRQH�
GHO�IDWWR�UHOLJLRVR�RUJDQL]]DWR��DOFXQH�FRQVLGHUD]LRQL�VXO�ULSHQVDPHQWR�GHOOD�GLVFLSOLQD�
JLXULGLFD�GHO� IHQRPHQR�UHOLJLRVR�� LQ�9� 72==,��*� 0$&5Î� �D�FXUD�GL���(XURSD�H� ,VODP��
5LGLVFXWHUH�L�IRQGDPHQWL�GHOOD�GLVFLSOLQD�GHOOH�OLEHUWj�UHOLJLRVH��FLW���S�������
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FKH�TXDOVLDVL�PDQLIHVWD]LRQH�GL�UHOLJLRVLWj��IDWWL�VDOYL�L�OLPLWL�SRVWL�GDOOH�
QRUPH� FRVWLWX]LRQDOL� H� GDOOH� QRUPDWLYH� LQWHUQD]LRQDOL� UHODWLYH� DL� GLULWWL�
IRQGDPHQWDOL��SXz�FRQFRUUHUH�DOOD�SURPR]LRQH�GHOOD�SHUVRQDOLWj�XPDQD�
H�DO�SURJUHVVR�VSLULWXDOH�H�PDWHULDOH�GHO�3DHVH����

,Q� TXHVWR� VHQVR�� OD� OHJLVOD]LRQH� ELODWHUDOPHQWH� FRQYHQXWD� SRWUj�
HVFOXVLYDPHQWH� DVVROYHUH� DO� FRPSLWR� GHOO¶DGDWWDPHQWR� GHOOD� GLVFLSOLQD�
JHQHUDOH�GHOOD�OLEHUWj�UHOLJLRVD�DOOH�HVLJHQ]H�VSHFLILFKH�GHL�JUXSSL��UHJR�
ODQGR�PDWHULH�EHQ�GHOLPLWDWH�HG�DIIHUHQWL�DOO¶DPELWR�GHL� UDSSRUWL� WUD� OR�
6WDWR�H�OH�RUJDQL]]D]LRQL�FRQIHVVLRQDOL��1H�JXDGDJQHUDQQR�LQ�FKLDUH]]D�
QRUPDWLYD�HG�LQWHOOLJLELOLWj�OH�VWHVVH�IRQWL�SDWWL]LH��OLEHUDWH�GDO�SHVR�SROL�
WLFR�GHL�FRQGL]LRQDPHQWL�OREELVWLFL�H�GHOOD�FRQWLQXD�PHGLD]LRQH�PHUFDQ�
WLOH� SHU� LO� FRQVHJXLPHQWR� GL�PHUL� SULYLOHJL�� H� QRQ� GL� UHDOL� HVLJHQ]H� GL�
OLEHUWj��*OL�DFFRUGL�ELODWHUDOL��QHO�VROFR�GHOOD�VHQWHQ]D�Q�����������GHOOD�
&RUWH�FRVWLWX]LRQDOH��YHUUDQQR�DG�DVVXPHUH�OD�IXQ]LRQH�GL�ULFRJQL]LRQH�
H� GL� ULFRQRVFLPHQWR� GHOOH� VSHFLILFLWj� FKH� FRQVHQWRQR� XQD� GLVFLSOLQD�
QRUPDWLYD��UDJLRQHYROPHQWH��GLIIHUHQ]LDWD�GD�TXHOOD�GL�GLULWWR�FRPXQH��
FRQVHQWHQGR� O¶DSSOLFD]LRQH� GL� GHURJKH� OHJDOL� DOOD� VXD� RVVHUYDQ]D���� ,Q�
TXHVWD�SURVSHWWLYD��OH�UHJRODPHQWD]LRQL�SDUWLFRODUL�HYHQWXDOPHQWH�GHWWD�
WH�SHU�OH�RUJDQL]]D]LRQL�FRQIHVVLRQDOL�D�PH]]R�GHOOD�ELODWHUDOLWj�SDWWL]LD�
ULVXOWHUDQQR�DUPRQLFKH�FRQ�LO�GHWWDWR�FRVWLWX]LRQDOH��ULVSHWWDQGR�L�OLPLWL�
GL�SURFHGXUD��GL�RJJHWWR�H�GL�VRVWDQ]D�HQWUR�FXL�HVVH�VRQR�WHQXWH�DG�RSH�
UDUH��1H�GHULYHUj�O¶LPSRVVLELOLWj�SHU�OD�OHJLVOD]LRQH�ELODWHUDOPHQWH�FRQ�
YHQXWD�GL�ULFRQRVFHUH�VROR�DG�DOFXQH�FRQIHVVLRQL�UHOLJLRVH��H��TXLQGL��DL�

���0� 3$5,6,��3URPR]LRQH�GHOOD�SHUVRQD�XPDQD�H�SOXUDOLVPR�SDUWHFLSDWLYR�� ULIOHV�
VLRQL� VXOOD� OHJLVOD]LRQH� QHJR]LDWD� FRQ� OH�&RQIHVVLRQL� UHOLJLRVH� QHOOD� VWUDWHJLD� FRVWLWX�
]LRQDOH�GL�LQWHJUD]LRQH�GHOOH�GLIIHUHQ]H��LQ�0� 3$5,6,��D�FXUD�GL���$XWRQRPLD��GHFHQWUD�
PHQWR�H�VXVVLGLDULHWj�� L�UDSSRUWL� WUD�SXEEOLFL�SRWHUL�H�JUXSSL�UHOLJLRVL�QHOOD�QXRYD�RU�
JDQL]]D]LRQH�VWDWDOH��FLW���SS���������

���,Q�TXHVWR� VHQVR��YD� ULOHYDWR�FRPH� OD�&RUWH�FRVWLWX]LRQDOH� VLD� VWDWD�DWWHQWD�D�QRQ�
HQIDWL]]DUH� OD� VSHFLILFLWj� GHOOH� GLVFLSOLQH� SDWWL]LH�� RQGH� HYLWDUH� FKH� YHQLVVHUR� DYDOODWH�
GLYHUVLWj� GL� WUDWWDPHQWR� LQWHJUDQWL� GHOOH� YHUH�H� SURSULH� GLVSDULWj��&RVu�� LO� FULWHULR�GHOOD�
UDJLRQHYROH]]D� GHOOH� GLVFLSOLQH� GLIIHUHQ]LDWH� H� GHOOD� SURSRU]LRQDOLWj� GHL� GLYHUVL� WUDWWD�
PHQWL�q�VWDWR�FROORFDWR�GDOOD�&RQVXOWD�QHOO¶DOYHR�GHOOD�QHXWUDOLWj�GHOOR�6WDWR�LQ�PDWHULD�
UHOLJLRVD��FRVWLWXHQWH�XQR�GHL�FRUROODUL�GHO�SULQFLSLR�GL�ODLFLWj��3HU�XQD�DUJRPHQWDWD�FRQ�
IHUPD�GRWWULQDOH�*� &$686&(//,��/H�IRQWL��SDWWL]LH��GHO�GLULWWR�HFFOHVLDVWLFR�QHOOD�JLXUL�
VSUXGHQ]D� GHOOD�&RUWH� FRVWLWX]LRQDOH�� LQ�5� %277$� �D� FXUD� GL���'LULWWR� HFFOHVLDVWLFR� H�
&RUWH�FRVWLWX]LRQDOH��1DSROL��������SS���������
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ORUR�DGHSWL��PLVXUH�GL�OLEHUWj�SUHJLXGL]LDOPHQWH�GLYHUVH�GD�TXHOOH�FKH�OD�
&RVWLWX]LRQH�H� LO�TXDGUR� LQWHUQD]LRQDOH�GL�JDUDQ]LH� LQ�PDWHULD�GL�GLULWWL�
IRQGDPHQWDOL� LQWHQGRQR� DVVLFXUDUH� D� WXWWH� OH� HVSHULHQ]H� GL� IHGH�� VHQ]D�
GLVFULPLQD]LRQL� GL� VRUWD� LQGRWWH� GDO�PDJJLRUH� R�PLQRUH� SHVR� SROLWLFR�
VRFLDOH�GL�XQR�VSHFLILFR�JUXSSR����

,Q�GHILQLWLYD��SHU�JDUDQWLUH�SLHQD�RSHUDWLYLWj�DO�SOXUDOLVPR�FXOWXUDOH�H�
FRQIHVVLRQDOH��SUHVXSSRVWR�GDO�GLVHJQR�FRVWLWX]LRQDOH�GL�SROLWLFD�HFFOH�
VLDVWLFD�� q�QHFHVVDULR�FKH�YHQJD�©�«��DEEDQGRQDWD�RJQL� VWUDWHJLD�FRQ�
VHUYDWULFH�FKH�PLUL�DG�HOXGHUH�R�UDJJLUDUH� LO� WHPD�FHQWUDOH�GHOOH� OLEHUWj�
GL�UHOLJLRQH�FRPH�GLULWWR�GL�WXWWL�JOL�LQGLYLGXL�H�GHOO¶XJXDOH�OLEHUWj�FRPH�
GLULWWR�GL�WXWWH�OH�FRQIHVVLRQL��ª��/D�VDOYDJXDUGLD�GHOOD�OHJLWWLPLWj�FRVWL�
WX]LRQDOH�LPSRQH�GL�UHVWLWXLUH�XQD�FROORFD]LRQH�SULRULWDULD�DO�GLULWWR�FR�
PXQH�� IDYRUHQGRQH� OD�PDVVLPD�HVSDQVLRQH�� D�JDUDQ]LD�GHOOD� ULQQRYDWD�
FHQWUDOLWj� GHL� SULQFLSL� GL� HJXDJOLDQ]D� H� GL� QRQ� LGHQWLILFD]LRQH�� SHU� LO�
VRGGLVIDFLPHQWR� GHOO¶HVLJHQ]D� GL� GHILQL]LRQH� GL� XQ� TXDGUR� QRUPDWLYR�
JHQHUDOH� GL� ULIHULPHQWR�� 4XHVW¶XOWLPR�� RSHUDQGR� FRPH� VWUXPHQWR� GL�
RULHQWDPHQWR�SHU�OD�UHJROD]LRQH�GHL�UDSSRUWL�WUD�OH�OLEHUWj�GHPRFUDWLFKH�
H�WUD�L�VRJJHWWL�FKH�OH�YLYRQR��SRWUj�JDUDQWLUH�OD�QHXWUDOLWj�UHOLJLRVD�GHOOH�
LVWLWX]LRQL�SROLWLFKH�H�IDYRULUH�OD�QHXWUDOLWj�SROLWLFD�GHOOH�LVWLWX]LRQL�UHOL�
JLRVH�� LQ�XQD�SURVSHWWLYD�GL�SDFLILFD�FRQYLYHQ]D�VRFLDOH�GL� WXWWH� OH�FUH�
GHQ]H�H�GL�UDIIRU]DPHQWR�GHOOD�QDWXUD�SOXUDOLVWLFD�GHOO¶RUGLQDPHQWR����

���&IU��0� 3$5,6,��'LULWWR�FLYLOH�H�UHOLJLRQL��7UD�OHJLVOD]LRQH�XQLODWHUDOH�GHOOR�6WDWR�H�
QRUPDWLYD�ELODWHUDOPHQWH�FRQYHQXWD��LQ�0� 3$5,6,��D�FXUD�GL���3HU�XQD�GLVFLSOLQD�GHPR�
FUDWLFD�GHOOH�OLEHUWj�GL�SHQVLHUR�H�GL�UHOLJLRQH��PHWRGL�H�FRQWHQXWL��&DPSREDVVR��������
S�������

���&RVu�*� &$686&(//,� 3HUFKp� WHPHUH� XQD� GLVFLSOLQD� GHOOD� OLEHUWj� UHOLJLRVD� FRQ�
IRUPH�D�&RVWLWX]LRQH"��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��QRYHPEUH�������S��
����

���,Q�HIIHWWL��RYH�SULYDWH�GHOOR�VWUXPHQWR�GHOOD�ODLFLWj��©�«��OH�VRFLHWj�QRQ�ULHVFRQR�D�
FRQVHUYDUH� LO� EHQH� IRQGDPHQWDOH� FKH�q�TXHOOR�GHOOD�SDFH��QRQ� ULHVFRQR�D� UHDOL]]DUH� OD�
FRQYLYHQ]D�GHL�GLYHUVL��QRQ�SRVVRQR�JHVWLUH�LO�UHODWLYLVPR�GHL�YDORUL�H�GHOOH�FRQRVFHQ]H��
OH�GLYHUVLWj�GHL�FRPSRUWDPHQWL�H�GHJOL�VWLOL�GL�YLWD��1RQ�SRVVRQR�JHVWLUH�OH�GLYHUVLWj�GL�
JHQHUH��OH�FRQYLYHQ]H��OH�VHSDUD]LRQL��O¶HGXFD]LRQH�GHOOD�SUROH��OD�WUDVPLVVLRQH�GHL�YDOR�
UL�� OH�HUHGLWj�GHOOD�VWRULD�� OH�VWHVVH�WUDGL]LRQL��/D�ODLFLWj�DVVXPH�SHUFLz�LO�YDORUH�GL�IRU�
PDQWH�FXOWXUDOH��GL�VWUXPHQWR�RSHUDWLYR�FKH�SHUPHD�GL�Vp�O¶RUGLQDPHQWR��VL�LQVHULVFH��VL�
LQVLQXD�QHOOH�QRUPH�FKH� UHJRODQR� L�GLYHUVL� LVWLWXWL�JLXULGLFL�� OL�SODVPD�H� OL� UHQGH� WUD�GL�
ORUR�FRHUHQWL��FRQWULEXHQGR�D�IRUQLUH�DO�VLVWHPD�JLXULGLFR�L�FDUDWWHUL�GL�VWUXPHQWR�GL� OL�
EHUWj�H�GL�HIILFDFH�JHVWLRQH�GHL�FRQIOLWWL���«��(VVD�GLYLHQH�SDUWH�HVVHQ]LDOH��QXFOHR�GHO�
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/¶DXVSLFLR�q�FKH�VL�SRVVD��ILQDOPHQWH��UHDOL]]DUH�LO�FRQWHQXWR�PLQLPR�
GL� XQD�GHPRFUD]LD� SOXUDOH� H� ODLFD�� FKH� VL� SURSRQH� FRPH� ULVSHWWRVD� GHL�
GLULWWL�GL�WXWWL��FUHGHQWL�H�QRQ���H�LQ�JUDGR�GL�UHVLVWHUH�D�OHWWXUH�GHO�GDWR�
FRVWLWX]LRQDOH�SLHJDWH�D�ORJLFKH�ID]LRVH��PHUFDQWLOL�R�OREELVWLFKH��WDOL�GD�
GHWHUPLQDUH� OD� WUDVIRUPD]LRQH�GL�XQD� OLEHUWj� IRQGDPHQWDOH��TXDOH� LQGL�
VFXWLELOPHQWH�q�TXHOOD�GL�UHOLJLRQH�H�GL�FXOWR��LQ�OLEHUWj�SULYLOHJLDWD�SHU�
DOFXQL��H�LQ�OLEHUWj�FRQGL]LRQDWD�SHU�DOWUL����

SOXUDOLVPR�LGHRORJLFR�FKH�ID�GD�FROODQWH�WUD� L�GLIIHUHQWL�VHJPHQWL�VRFLDOL�� ,O�SOXUDOLVPR�
JLXULGLFR�H�TXHOOR�QRUPDWLYR�QRQ�SRWUHEEHUR�HIILFDFHPHQWH�IDUH�VLVWHPD�VHQ]D�ULFRUUHUH�
DOOD�ODLFLWj�FRPH�YDORUHª��&RQ�TXHVWH�SDUROH�VL�HVSULPH�*� &,0%$/2��/DLFLWj�FRPH�VWUX�
PHQWR�GL� HGXFD]LRQH�DOOD� FRQYLYHQ]D�� LQ�6� &$1(675$5,� �D� FXUD�GL���/DLFLWj� H� GLULWWR��
%RORJQD��������SS�����������

���,Q� TXHVWR� VHQVR�� QRQ� SXz� FKH� FRQYHQLUVL� VXOO¶HVLJHQ]D� SHU� FXL� OD� ODLFLWj� GHEED�
©�«��ULFRQTXLVWDUH�ILGXFLD�LQ�VH�VWHVVD��VHQ]D�UHODWLYL]]DUVL�H�VHQ]D�FRQVLGHUDUVL�XQ�HOH�
PHQWR�HIILPHUR�QHO�FDPPLQR�GHOO¶XRPR��/D�ODLFLWj�q�XQLYHUVDOH�VRSUDWWXWWR�TXDQGR�HVL�
JH�O¶DXWRQRPLD�GHOOR�VSLULWXDOH�GDO�WHPSRUDOH��H�TXDQGR�LQGLYLGXD�QHOOD�OLEHUWj�UHOLJLRVD�
XQ�HOHPHQWR�VWUXWWXUDQWH��GLULWWR�QDWXUDOH�H�VWRULFR�LQVLHPH��GHOOD�SHUVRQD�XPDQD��3HU�OD�
ODLFLWj� SHUGHUH� TXHVWD� XQLYHUVDOLWj� YXRO� GLUH� SHUGHUH� O¶DQLPD�� HVSRUVL� DOOH� FRQWLQJHQ]H�
GHOOD� VWRULD�� DOOH� IOXWWXD]LRQL� GHO�PRPHQWR�� YXRO� GLUH� QHJDUH� OD� SURSULD� YDOLGLWj� SULPD�
DQFRUD�GL�SURSRUVL�DJOL�DOWULª��&RVu�&� &$5',$� /DLFLWj�GHOOR�6WDWR��DSSDUWHQHQ]H�UHOLJLR�
VH�H�RUGLQDPHQWR�JLXULGLFR��SURVSHWWLYD� VHFRODUH�� LQ�$� 7$/$0$1&$��0� 9(1785$� �D�
FXUD�GL���6FULWWL�LQ�RQRUH�GL�*LRYDQQL�%DUEHULQL��7RULQR��������S�������
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6200$5,2�� ���/H� GLIIHUHQWL� HVSUHVVLRQL� UHOLJLRVH� FRPH� IDWWRUH� GL� LQWHJUD�
]LRQH� VRFLDOH�� ���(VHUFL]LR� GHO� FXOWR� ILQDOL]]DWR� DOO¶LQWHJUD]LRQH� VRFLDOH� H� UL�
VSHWWR� GHOOD� QRUPDWLYD� XUEDQLVWLFD�� �����,O� FRQWULEXWR� GHJOL� HQWL� UHOLJLRVL� QHO�
O¶LQWHJUD]LRQH� VRFLDOH� GHJOL� VWUDQLHUL�� ���*OL� VWUXPHQWL� DQWL�GLVFULPLQD]LRQH�
SUHYLVWL�GDOO¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR�������(QWL�UHOLJLRVL�H� ORWWD�DOOH�GL�
VFULPLQD]LRQL�����5LIOHVVLRQL�FRQFOXVLYH��,�ULVFKL�GHULYDQWL�GDOO¶HFFHVVLYR�IRUPD�
OLVPR�GHOO¶DWWXDOH�GLVFLSOLQD��

���/H�GLIIHUHQWL�HVSUHVVLRQL�UHOLJLRVH�FRPH�IDWWRUH�GL�LQWHJUD]LRQH�VRFLDOH�
/R�VWUXPHQWR�GHOO¶LQWHJUD]LRQH�VRFLDOH�±�FKH�q�FRVD�EHQ�GLYHUVD�GDO�

O¶LQWHJUD]LRQH�UHOLJLRVD�±�VHPEUD�FRVWLWXLUH�OR�VWUXPHQWR�SL��HIILFDFH�SHU�
OD� FRVWUX]LRQH� GL� XQD� VRFLHWj� FKH�� DSUHQGRVL� DOOH� LVWDQ]H� GHOOH� GLYHUVH�
FRQIHVVLRQL�UHOLJLRVH��VLD�LQ�JUDGR�GL�VFRUDJJLDUH�O¶LVRODPHQWR�H�OR�VWDWR�
GL�HPDUJLQD]LRQH�LQ�FXL�YHUVDQR�WDOXQH�FRPXQLWj�UHOLJLRVH���SHU�OH�TXDOL�
q�SUHJLXGLFDWR�O¶HIIHWWLYR�JRGLPHQWR�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD�FRVWL�
WX]LRQDOPHQWH�JDUDQWLWR�QHOOH�LSRWHVL�GL�HVHUFL]LR�GHO�FXOWR�LQ�IRUPD�DV�

��&Lz�VHPEUD�GHVXPHUVL��QHOO¶DPELWR�GHOO¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR��DQFKH�GDO�
OD�&DUWD�GHL�YDORUL�GHOOD�FLWWDGLQDQ]D�H�GHOO¶LQWHJUD]LRQH�DGRWWDWD�QHO������GDO�0LQLVWHUR�
GHOO¶,QWHUQR�� LQ�FXL�FL� VL�SUHRFFXSD�GL� IRUQLUH�XQD�VHULH�GL�RULHQWDPHQWL�DJOL� LPPLJUDWL�
SHU� OD� ORUR� LQWHJUD]LRQH� QHL� GLYHUVL� VHWWRUL� GHOOD� YLWD� VRFLDOH�� 6XO� SXQWR� VL� ULQYLD� D�
&��&$5',$��&DUWD�GHL�YDORUL�H�PXOWLFXOWXUDOLWj�DOOD�SURYD�GHOOD�&RVWLWX]LRQH� LQ�5LYLVWD�
WHOHPDWLFD� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH�� ZZZ�VWDWRHFKLHVH�LW� GLFHPEUH�
����� 6XOOD� FRQYLYHQ]D�� QRQFKp� 9� 72==,�� /D� WUDVIRUPD]LRQH� GHOOR� 6WDWR� QD]LRQDOH��
O¶LPPLJUD]LRQH�HG�LO�IHQRPHQR�UHOLJLRVR��LQ�*�%� 9$51,(5��D�FXUD�GL���)DWWRUH�UHOLJLRVR��
RUGLQDPHQWL� H� LGHQWLWj� QD]LRQDOH� QHOO¶,WDOLD� FKH� FDPELD�� FLW��� S�� ����� LO� TXDOH� DXVSLFD�
©O¶LQWHJUD]LRQH�GHOOH�PLQRUDQ]H��LQ�XQD�ORJLFD�QRQ�DVVLPLODWRULD��PD�GL�UHFLSURFR�ULVSHW�
WRª��&IU�� LQILQH� ,� =8$1$==,��/D� FRQYLYHQ]D� IUD� 6WDWL� H�5HOLJLRQL�� SURILOL� JLXULGLFL�� LQ�
/HVVLFR�GL�HWLFD�SXEEOLFD� ���������SS���������
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VRFLDWD�H�SXEEOLFD��,Q�SDUWLFRODUH��FL�VL�ULIHULVFH�DOOD�FRQFUHWD�GLVSRQLEL�
OLWj�GHL�OXRJKL�GL�FXOWR�GD�SDUWH�GHOOH�FRQIHVVLRQL�UHOLJLRVH�SULYH�GL�LQWH�
VD���GLVSRQLELOLWj�FKH�q�GL�IDWWR�RVWDFRODWD�GDOOD�ULJLGLWj�GHOOD�QRUPDWLYD�
XUEDQLVWLFD�H�GDOOD�VWHVVD�JLXULVSUXGHQ]D�DPPLQLVWUDWLYD���LQ�SDUWLFRODUH�
LQ�PDWHULD�GL�PXWDPHQWR�GL�GHVWLQD]LRQH�G¶XVR�GHJOL�LPPRELOL��6LFFKp��
HVVHQGR�SUHJLXGLFDWD�OD�FRQFUHWD�SRVVLELOLWj�GL�GLVSRUUH�GL�OXRJKL�GL�FXO�
WR���QH�FRQVHJXH�LO�YHQLU�PHQR�GHOO¶HIIHWWLYD�SRVVLELOLWj�GL�XQ�SLHQR�HVHU�
FL]LR�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD��

7XWWDYLD��QRQ�PDQFDQR�VHJQDOL�SRVLWLYL�DOO¶LQWHUQR�GHOO¶RUGLQDPHQWR�
JLXULGLFR�LWDOLDQR��FRPH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VFHOWD�GL�LQFRUDJJLD�
UH�OD�SURPR]LRQH�GHOOD�FRQYLYHQ]D�WUD�OH�GLYHUVH�FRPXQLWj�UHOLJLRVH�DW�
WUDYHUVR� OD�©FRQRVFHQ]Dª�H� OD�©YDORUL]]D]LRQHª�GHOOH� ULVSHWWLYH�HVSUHV�
VLRQL� UHOLJLRVH�� FRPH�SXz� ULFDYDUVL�GDO�7HVWR�8QLFR� VXOO¶LPPLJUD]LRQH�
�G�OJV�� ��������� H� VXFFHVVLYH� PRGLILFKH��� LO� TXDOH�� QRQRVWDQWH� DOFXQH�

��$QFRUD�TXDOLILFDWH�FRPH�FXOWL�DPPHVVL�GDO�QRVWUR�RUGLQDPHQWR��,Q�SDUWLFRODUH��LQ�
UHOD]LRQH�DL�OXRJKL�GL�FXOWR�LVODPLFL�HUD�VWDWR�HPDQDWR�GDO�&RPLWDWR�SHU�O¶,VODP�LWDOLDQR�
XQ�DSSRVLWR�GRFXPHQWR��OD�FXL�FRQWUDGGLWWRULHWj�q�VWDWD�SURQWDPHQWH�VHJQDODWD�GD�DWWHQWD�
GRWWULQD��&IU��1� ),25,7$��&RPPHQWR� DO� GRFXPHQWR� GHO�&RPLWDWR� SHU� O¶,VODP� LWDOLDQR�
SUHVVR�LO�0LQLVWHUR�GHOO¶,QWHUQR�LQ�PDWHULD�GL�³OXRJKL�GL�FXOWR�LVODPLFL�LQ�,WDOLD´�GHO����
JHQQDLR�������,O�FRQWULEXWR�q�FRQVXOWDELOH�DO�OLQN�KWWS���ZZZ�VWUDQLHULLQLWDOLD�LW��

��&IU�� )� ',� 35,0$��*LXGLFH� DPPLQLVWUDWLYR� H� LQWHUHVVL� UHOLJLRVL� FROOHWWLYL�� ,VWDQ]H�
FRQIHVVLRQDOL��FRQIOLWWL�H�VROX]LRQL�JLXULVSUXGHQ]LDOL��7ULFDVH��������

��6XO�JUDGR�GL� �LQ�DWWXD]LRQH�GHO�GLULWWR�GHL�PXVXOPDQL�DL�SURSUL� OXRJKL�GL�FXOWR�VL�
ULQYLD�D�)� $/,&,12��/D�OHJLVOD]LRQH�VXOOD�EDVH�GL�LQWHVH��,�WHVW�GHOOH�UHOLJLRQL�³DOWUH´�H�
GHJOL� DWHLVPL�� %DUL�� ������ SS�� ���������'L� FHUWR� QRQ� VRFFRUURQR� OH� OHJJL� UHJLRQDOL� LQ�
PDWHULD�� TXDOL� OD� UHFHQWH� OHJJH� UHJLRQDOH� ORPEDUGD� VXOO¶HGLOL]LD� GL� FXOWR�� ULEDWWH]]DWD�
FRPH�³OHJJH�DQWL�PRVFKHH´��6XO�SXQWR�VL� ULQYLD�D�*��&$686&(//,��/D�QXRYD� OHJJH�UH�
JLRQDOH�ORPEDUGD�VXOO¶HGLOL]LD�GL�FXOWR��GL�PDOH�LQ SHJJLR� LQ�5LYLVWD�WHOHPDWLFD�6WDWR��
&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��ZZZ�VWDWRHFKLHVH�LW� ���DSULOH�������QRQFKp�$� 7,�
5$��/D�QXRYD� OHJJH� UHJLRQDOH� ORPEDUGD� VXOO¶HGLOL]LD�GL�FXOWR��SURILOL� GL LOOHJLWWLPLWj�H�
RPEUH� GL� RSSRUWXQLWj�� LQ�2VVHUYDWRULR� GHOOH� OLEHUWj� HG� LVWLWX]LRQL� UHOLJLRVH��ZZZ�ROLU�LW��
$QQR�;,,��Q����������1� 0$5&+(,��/D� OHJJH�GHOOD�5HJLRQH�/RPEDUGLD�VXOO¶HGLOL]LD�GL�
FXOWR�DOOD SURYD�GHOOD�JLXULVSUXGHQ]D�DPPLQLVWUDWLYD��LQ�5LYLVWD�WHOHPDWLFD�6WDWR��&KLH�
VH�H�SOXUDOLVPR�FRQIHVVLRQDOH��ZZZ�VWDWRHFKLHVH�LW� ���PDU]R�������)� 2/,26,��/D�OHJJH�
UHJLRQDOH�ORPEDUGD�H�OD�OLEHUWj�GL�UHOLJLRQH��VWRULD�GL�XQ�FXOWR��QRQ��DPPHVVR�H�GL�XQR�
�QRQ"�� DPPLVVLELOH�� LQ� 5LYLVWD� WHOHPDWLFD� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH�
ZZZ�VWDWRHFKLHVH�LW� ���JHQQDLR�������
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]RQH�G¶RPEUD� H� FRQWUDGGL]LRQL��� DOO¶DUW�� ��� VWDELOLVFH� FKH� OR� ©6WDWR�� OH�
UHJLRQL�� OH�SURYLQFH�H� L�FRPXQL��QHOO¶DPELWR�GHOOH�SURSULH�FRPSHWHQ]H��
DQFKH�LQ�FROODERUD]LRQH�FRQ�OH�DVVRFLD]LRQL�GL�VWUDQLHUL«�IDYRULVFRQR«�
OD�FRQRVFHQ]D�H�OD�YDORUL]]D]LRQH�GHOOH�HVSUHVVLRQL�FXOWXUDOL��ULFUHDWLYH��
VRFLDOL��HFRQRPLFKH�H�UHOLJLRVH�GHJOL�VWUDQLHUL�UHJRODUPHQWH�VRJJLRUQDQ�
WL�LQ�,WDOLD«ª��

,Q�DWWR��TXLQGL��OH�HVSUHVVLRQL�UHOLJLRVH��OXQJL�GDO�GRYHU�UDSSUHVHQWDUH�
IDWWRUL�GL�GLVFULPLQD]LRQH��VRQR�GD�FRQVLGHUDUVL��D�WXWWL�JOL�HIIHWWL��IDWWRUL�
GL� LQWHJUD]LRQH�� FKH� OR� 6WDWR�� H� JOL� DOWUL� HQWL� SXEEOLFL� WHUULWRULDOL� VRQR�
FKLDPDWL�D�VRVWHQHUH��DQFKH�DO�ILQH�GL�SRUUH�OH�EDVL�GHOOD�FRQYLYHQ]D�WUD�
OH�QXPHURVH�FRPSDJLQL�FKH�FRPSRQJRQR�LO�TXDGUR�GHO�SOXUDOLVPR�UHOL�
JLRVR�LWDOLDQR���

���(VHUFL]LR�GHO�FXOWR�ILQDOL]]DWR�DOO¶LQWHJUD]LRQH�VRFLDOH�H�ULVSHWWR�GHOOD�
QRUPDWLYD�XUEDQLVWLFD�

,Q�EDVH�DOO¶DUW�����GHO�7�8��VXOO¶LPPLJUD]LRQH�OH�DWWLYLWj�SRVWH�LQ�HV�
VHUH�GDOOH�DVVRFLD]LRQL�FKH�RSHUDQR�LQ�IDYRUH�GHJOL�VWUDQLHUL�VRQR�PHUL�
WHYROL�GL�HVVHUH�IDYRULWH�GDL�SXEEOLFL�SRWHUL�H�GDJOL�VWHVVL�HQWL�ORFDOL��,Q�
SDUWLFRODUH�FLz�YDOH�SHU�TXHOOH�DVVRFLD]LRQL�D�FXL�VHPEUD�ULFRQRVFHUVL�XQ�

��&IU��1� ),25,7$��/¶,VODP�VSLHJDWR�DL�PLHL�VWXGHQWL��2WWR�OH]LRQL�VX�,VODP�H�GLULWWR��
)LUHQ]H�� ������ S�� ���� VV��� 3� &216257,��1XRYL� UD]]LVPL� H� GLULWWR� LQWHUFXOWXUDOH�� 'HL�
SULQFLSL�JHQHUDOL�H�GHL�UHJRODPHQWL�FRQGRPLQLDOL�QHOOD�VRFLHWj�PXOWLFXOWXUDOH� LQ�5LYLVWD�
WHOHPDWLFD�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��ZZZ�VWDWRHFKLHVH�LW��RWWREUH�������
LQ�SDUWLFRODUH�SS���������

��/H�HVSUHVVLRQL�UHOLJLRVH�FRVWLWXLVFRQR�XQ�LPSRUWDQWH�IDWWRUH�GL�LQWHJUD]LRQH�VRSUDW�
WXWWR�QHL�FRQWHVWL�D�IRUWH�LQFLGHQ]D�PLJUDWRULD��&IU��5� %5,21(6� &� &$67,//$� &� -(0e�
1(=� 6� 7$55e6� 5� <(%5$� 2� 6$/*8(52��/D�UHOLJLRQH�FRPH�IDWWRUH�GL�LQWHJUD]LRQH�VR�
FLDOH�QHL�FRQWHVWL�GL�LPPLJUD]LRQH��LO�FDVR�GHOO¶$QGDOXVLD��6SDJQD�� LQ�$$�99���0XOWL�
FXOWXUDOLVPR�H�SOXUDOLVPR�UHOLJLRVR�IUD�LOOXVLRQH�H�UHDOWj��XQ�DOWUR�PRQGR�q�SRVVLELOH"��
FLW���SS���������� ,QROWUH�YHGDVL�(� 38*/,(6(��/¶LPPLJUD]LRQH�LQ�,WDOLD��OD�SRUWDWD�H�OH�
FDUDWWHULVWLFKH�GHO� IHQRPHQR�� O¶DSSDUWHQHQ]D� UHOLJLRVD�GHJOL� LPPLJUDWL� H� L� SURFHVVL�GL�
LQWHJUD]LRQH��LQ 9��72==,��D�FXUD�GL���,QWHJUD]LRQH�HXURSHD�H�VRFLHWj�PXOWL�HWQLFD��1XR�
YH�GLPHQVLRQL�GHOOD�OLEHUWj�UHOLJLRVD��7RULQR��������SS�������

��&RPH�HPHUJH� FKLDUDPHQWH� LQ�)� $/,&,12��/D� OHJLVOD]LRQH� VXOOD�EDVH�GL� LQWHVH�� ,�
WHVW�GHOOH�UHOLJLRQL�³DOWUH´�H�GHJOL�DWHLVPL��FLW���S�����VV��
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UXROR�FUXFLDOH�QHOOD�VILGD�GHOO¶LQWHJUD]LRQH��TXDOL� OH�DVVRFLD]LRQL�GL�FXL�
DOO¶DUW������SULPR�FRPPD�� OHWW��D��GHO�G�3�5������������FKLDPDWH�D�SHU�
VHJXLUH�� FRPH� SURSULD� ILQDOLWj� LVWLWX]LRQDOH�� LO� ILQH� SHFXOLDUH� GHOO¶LQWH�
JUD]LRQH�VRFLDOH�GHJOL�VWUDQLHUL�DWWUDYHUVR�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�
UHWWH�DOOD�YDORUL]]D]LRQH�GHOOH�³HVSUHVVLRQL�UHOLJLRVH´��

6XOOD�VFRUWD�GL�VLIIDWWD�LQGLFD]LRQH�SDUH�GXQTXH�RSSRUWXQR�YHULILFDUH�
ILQR�D�FKH�SXQWR�OD�QHFHVVLWj�GL�DVVHFRQGDUH�OR�VYROJLPHQWR�GL�WDOL�DWWLYL�
Wj�SRVVD�LQFLGHUH�VXOO¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�XUEDQLVWLFD��FKH�VDQ�
]LRQD�FRQ�SDUWLFRODUH�ULJRUH�O¶XVR�GHJOL�LPPRELOL�SHU�ILQDOLWj�GLYHUVH�GD�
TXHOOH�SUHYLVWH�GDOOD�ORUR�VSHFLILFD�GHVWLQD]LRQH��FRPH�DFFDGH�QHO�FDVR�
GHOO¶XWLOL]]R�GL�XQ�LPPRELOH�SHU�ILQDOLWj�GL�FXOWR�GD�SDUWH�GHOOH�DVVRFLD�
]LRQL�FXOWXUDOL���

$O� ILQH� GL� LQGLYLGXDUH� TXDOL� IDWWLVSHFLH� LQWHJULQR� HIIHWWLYDPHQWH�
O¶LSRWHVL�GL�PXWDPHQWR�DEXVLYR�GL�GHVWLQD]LRQH�DO�FXOWR�FL�VL�SURSRQH��LQ�
TXHVWD�VHGH��GL�YHULILFDUH�VH�SRVVD�ULWHQHUVL�VXVVLVWHQWH�XQD�GHURJD�DOORU�
TXDQGR�O¶HVHUFL]LR�GHO�FXOWR��VYROWR�QHOO¶DPELWR�GHOOH�DWWLYLWj�HVHUFLWDWH�
GDOOH�DVVRFLD]LRQL�GL�FXL�DOO¶DUW�����7�8�,0���VLD�ILQDOL]]DWR�DOO¶LQWHJUD�
]LRQH�VRFLDOH�GHJOL�VWUDQLHUL��2YYHUR��LQ�TXHVWD�LSRWHVL�RFFRUUH�RVVHUYDUH�
VH� SRVVD� ULWHQHUVL� JLXVWLILFDELOH� XQ¶DWWHQXD]LRQH� QHOO¶DSSOLFD]LRQH� GL�
GHWWD�QRUPDWLYD��FRQVHQWHQGRVL�FRVu�OR�VYROJLPHQWR�GL�SUDWLFKH�FXOWXDOL�
DQFKH�LQ�GLIHWWR�GL�XQD�FRQIRUPH�GHVWLQD]LRQH�XUEDQLVWLFD�GHOO¶LPPREL�
OH��

3HU�ULVSRQGHUH�D�TXHVWR�LQWHUURJDWLYR�RFFRUUH�SUHOLPLQDUPHQWH�FKLH�
GHUVL�VH�QHOO¶DPELWR�GHO�FRQFHWWR�GL�³HVSUHVVLRQH�UHOLJLRVD´�VLD�SRVVLELOH�
ULFRPSUHQGHUH� ILQDQFKH� OH� SUDWLFKH� GL� FXOWR�� 6XO� SXQWR�� DFFRJOLHQGR�
XQ¶LQWHUSUHWD]LRQH�DPSLD�GL�GHWWD�ORFX]LRQH��SDUH�SUHIHULUVL�XQD�VROX]LR�
QH�DIIHUPDWLYD�� LQ�TXDQWR� OH�SUDWLFKH�GL�FXOWR�VHPEUDQR�FRVWLWXLUH�VHQ�
]¶DOWUR� O¶HVSUHVVLRQH�SHU�DQWRQRPDVLD�GHO�VHQWLPHQWR�UHOLJLRVR��&RQVH�

��$O� ULJXDUGR�� VRQR� GD� VHJQDODUH� OH� UHFHQWL� DSHUWXUH� GL� SDUWH� GHOOD� JLXULVSUXGHQ]D�
DPPLQLVWUDWLYD��FKH�VL�VSLQJH�D�ULFRQGXUUH�O¶DYYHQXWD�YLROD]LRQH�GHOOD�QRUPDWLYD�XUED�
QLVWLFD�±�FRQ�OD�FRQVHJXHQWH�FRPPLQD]LRQH�GHOO¶DFFHVVRULD�VDQ]LRQH�GHOOD�FKLXVXUD�GHL�
ORFDOL�±�DL�VROL�FDVL�GL�HVHUFL]LR�³HIIHWWLYDPHQWH�SXEEOLFR´�GHO�FXOWR��'LIDWWL��VHFRQGR�OD�
SL��UHFHQWH�JLXULVSUXGHQ]D�DPPLQLVWUDWLYD��VROWDQWR�LQ�TXHVWH�LSRWHVL�VHPEUD�FRQILJXUD�
ELOH� O¶XWLOL]]R� GHOO¶LPPRELOH� TXDOH� YHUR� H� SURSULR� HGLILFLR� GL� FXOWR�� 6XO� SXQWR�PL� VLD�
FRQVHQWLWR�XQ�ULQYLR�D�)� %$/6$02��$VVRFLD]LRQL�FXOWXUDOL�LVODPLFKH�H�GHVWLQD]LRQH�QRQ�
DEXVLYD�GHJOL�LPPRELOL�DO�FXOWR��FLW���SS�����������
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JXHQWHPHQWH��SXz�VRVWHQHUVL�FKH�O¶DWWHJJLDPHQWR�GL�IDYRUH�FKH�O¶RUGLQD�
PHQWR� ULFRQRVFH� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� GLUHWWH� DOO¶LQWHJUD]LRQH�
VRFLDOH�GHJOL�VWUDQLHUL�GHEED�ULPDQHUH�LQDOWHUDWR�±�H�FLz�WDOYROWD�QRQ�DF�
FDGH��±�LQ�SUHVHQ]D�GL�DWWLYLWj�FKH�SHUVHJXRQR�TXHVWR�PHULWRULR�ILQH�DW�
WUDYHUVR�OD�FRQGLYLVLRQH�GL�HVSUHVVLRQL�UHOLJLRVH��TXDOL��DSSXQWR��O¶HVHU�
FL]LR�GHO�FXOWR�LQ�IRUPD�DVVRFLDWD��

,Q�RUGLQH�DOOD�SRVVLELOLWj�FKH�OR�VYROJLPHQWR�GL�SUDWLFKH�FXOWXDOL�ILQD�
OL]]DWH�DOO¶LQWHJUD]LRQH�VRFLDOH�GHL�IHGHOL�VWUDQLHUL�DOO¶LQWHUQR�GL�LPPREL�
OL�QRQ�GHVWLQDWL�DO�FXOWR�VLD�ULJXDUGDWR�GLIIHUHQWHPHQWH�GD�DOWUH�LSRWHVL�GL�
DEXVLYD�GHVWLQD]LRQH�DO�FXOWR�q�GD�VHJQDODUH�XQD�VLJQLILFDWLYD�SURQXQFLD�
GHO� 7�$�5�� /RPEDUGLD� �VHQWHQ]D� ��� VHWWHPEUH� ������ Q�� ������� FKH� KD�
VRWWROLQHDWR� FRPH� QRQ� VL� FRQILJXUL� XQ¶DEXVLYD� GHVWLQD]LRQH� GHJOL� LP�
PRELOL�DO�FXOWR�QHO�FDVR�LQ�FXL�XQ¶DVVRFLD]LRQH�FRLQYROJD�LQ�DWWLYLWj�UHOL�
JLRVH�FRPXQLWj�DSSDUWHQHQWL�DG�XQD�GHWHUPLQDWD�FRQIHVVLRQH�UHOLJLRVD�DO�
VROR�ILQH�GL�SURPXRYHUQH�O¶LQWHJUD]LRQH�H�O¶LQVHULPHQWR�QHOOD�VRFLHWj���

6HPEUHUHEEH��SHUWDQWR�� FKH� LO� ILQH�GHOO¶LQWHJUD]LRQH� VRFLDOH� VLD� WDOH�
GD� JLXVWLILFDUH� XQ¶DWWHQXD]LRQH� GHO� ULJRUH� GHOOD� QRUPDWLYD� XUEDQLVWLFD��
FKH�LQYHFH��QHJOL�DOWUL�FDVL��q�RJJHWWR�GL�XQ¶DSSOLFD]LRQH�SDUWLFRODUPHQWH�
ULJRURVD�� FKH� FXOPLQD� FRQ� OD� FKLXVXUD� GHL� ORFDOL� GHOOH� DVVRFLD]LRQL� GL�
SURPR]LRQH�VRFLDOH��R�FXOWXUDOL��LQ�FXL�VL�VYROJRQR�GHWWH�SUDWLFKH�GL�FXO�
WR��8QD�WDOH�FRQFOXVLRQH��FKH�SRWUHEEH�ULWHQHUVL�HFFHVVLYD�SHU�XQD�TXDO�
VLYRJOLD�DVVRFLD]LRQH�FXOWXUDOH�R�GL�SURPR]LRQH�VRFLDOH����VHPEUHUHEEH��
DO�FRQWUDULR��RSSRUWXQD�QHL�FRQIURQWL�GHOOH�DVVRFLD]LRQL�FKH�VL�RFFXSDQR�
GL� IDYRULUH� O¶LQWHJUD]LRQH� VRFLDOH� GHJOL� VWUDQLHUL� QHO� ULVSHWWR� GL� TXDQWR�
SUHYLVWR�GDOO¶DUW�����GHO�7�8�,0��H�GDO�UHODWLYR�UHJRODPHQWR�DWWXDWLYR��H�
FLz�DQFKH�LQ�YLUW��GHL�FRQWUROOL�FRQQHVVL�DOO¶LVFUL]LRQH�QHOO¶DSSRVLWR�5H�

��'LIDWWL��GDOOD�FLUFRVWDQ]D�FKH�LQ�XQ�LPPRELOH��QHO�FDVR�GL�VSHFLH�QRQ�XQD�PRVFKHD�
PD�XQ�OXRJR�GL�ULXQLRQH�HG�DVVLVWHQ]D�ULVHUYDWR�DOOD�FRPXQLWj�UHOLJLRVD�LVODPLFD��VLDQR�
HURJDWL� VHUYL]L� ULYROWL� ©DG� XQD� FRPXQLWj� DSSDUWHQHQWH� DG� XQD� GHWHUPLQDWD� FRQIHVVLRQH�
UHOLJLRVD��PD�GLFKLDUDWDPHQWH�RIIHUWL�DO�VROR�VFRSR�GL�SURPXRYHUQH�O¶LQWHJUD]LRQH�H�O¶LQ�
VHULPHQWR�QHOOD�VRFLHWj��QRQ�q�SRVVLELOH�DIIDWWR�GHVXPHUH�OD�YRORQWj�GL�GHVWLQDUH�L�ORFDOL�
D�OXRJR�GL�FXOWR��R�FRPXQTXH�DG�DWWLYLWj�FRQQHVVH�DOO¶HVHUFL]LR�GHO�PLQLVWHUR�SDVWRUDOHª��
3HU� OD� OHWWXUD� GHOOD� VHQWHQ]D� FIU�� DQFKH� $� )8&&,//2� 5� 6$17252��*LXVWL]LD�� GLULWWR��
UHOLJLRQL��3HUFRUVL�QHO�GLULWWR�HFFOHVLDVWLFR�FLYLOH�YLYHQWH��7RULQR��������SS��������

���3HU�WDOL�DVVRFLD]LRQL��FRPH�JLj�HYLGHQ]LDWR��VL�SUHVHQWD�FRQFUHWDPHQWH�LO�ULVFKLR�GL�
XQ� DEXVR� GHOOD� IRUPD� GL� DVVRFLD]LRQH� FXOWXUDOH� LQ� OXRJR� GHOO¶HIIHWWLYD� QDWXUD� FXOWXDOH�
GHOOH�VWHVVH��
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JLVWUR�� FKH� VHPEUDQR� HIIHWWLYDPHQWH� LQ� JUDGR� GL� JDUDQWLUH� XQ� FRVWDQWH�
PRQLWRUDJJLR� VXOOD� FRQIRUPLWj� GHOOH� DWWLYLWj� FRQFUHWDPHQWH� VYROWH� FRQ�
O¶LVWLWX]LRQDOH�ILQDOLWj�GHOO¶LQWHJUD]LRQH�VRFLDOH��

3HUWDQWR�� QHL� FRQIURQWL� GL� TXHVWL� HQWL� ±�GHSXWDWL� LVWLWX]LRQDOPHQWH� D�
SHUVHJXLUH�O¶LQWHJUD]LRQH�VRFLDOH�GHJOL�VWUDQLHUL�DWWUDYHUVR�³OD�FRQRVFHQ�
]D�H�OD�YDORUL]]D]LRQH�GHOOH�HVSUHVVLRQL�UHOLJLRVH´�±�SDUUHEEH�DXVSLFDEL�
OH�XQD�PDJJLRUH�HODVWLFLWj�QHOO¶DSSOLFD]LRQH��VSHVVR�QRQ�XQLIRUPH��GHOOD�
QRUPDWLYD� XUEDQLVWLFD�� DIILQFKp�� QHO� FRQFUHWR�� QRQ� VL� SUHJLXGLFKL� ±� LQ�
RVVHTXLR�DO�IDYRU�FKH�O¶RUGLQDPHQWR�ULFRQRVFH�D�WDOH�ILQDOLWj�±�O¶HIIHWWL�
YD� SURPR]LRQH� GHOO¶LQWHJUD]LRQH� VRFLDOH� GHJOL� VWUDQLHUL�� WDVVHOOR� LQHOL�
PLQDELOH�QHOOD�FRVWUX]LRQH�GHOOD�FRQYLYHQ]D�WUD�OH�GLYHUVH�FRPXQLWj�UH�
OLJLRVH��
�����,O� FRQWULEXWR� GHJOL� HQWL� UHOLJLRVL� QHOO¶LQWHJUD]LRQH� VRFLDOH� GHJOL�
VWUDQLHUL�

/¶DUW�� ��� 7�8�,0�� LQGLYLGXD� OD� FDWHJRULD� GHOOH� DVVRFLD]LRQL� H� GHJOL�
HQWL�FKH�VYROJRQR�DWWLYLWj�LQ�IDYRUH�GHJOL�LPPLJUDWL��SUHYHGHQGR�DOO¶XR�
SR�O¶LVWLWX]LRQH�GL�XQ�DSSRVLWR�UHJLVWUR�WHQXWR�SUHVVR�LO�0LQLVWHUR�GHO�/D�
YRUR� H� GHOOH� 3ROLWLFKH� VRFLDOL�� ,Q� SDUWLFRODUH�� DL� ILQL� GHOO¶LQGDJLQH� TXL�
FRQGRWWD�� ULYHVWH� SDUWLFRODUH� LQWHUHVVH� OD� SULPD� VH]LRQH� GHO� 5HJLVWUR��
QHOOD� TXDOH� SRVVRQR� ULFKLHGHUH� GL� HVVHUH� LQVHULWH� OH� ³DVVRFLD]LRQL� FKH�
IDYRULVFRQR� O¶LQWHJUD]LRQH� VRFLDOH� GHJOL� VWUDQLHUL´�� FKH�� FRPH� ULEDGLWR�
SL��YROWH��SXz�DYYHQLUH�DQFKH�DWWUDYHUVR�OD�YDORUL]]D]LRQH�H�OD�FRQGLYL�
VLRQH�GHOOH�©HVSUHVVLRQL�UHOLJLRVHª��

,Q�WDO�VHQVR��SDUH�RSSRUWXQR�FRQVWDWDUH�VH�JOL�HQWL�HFFOHVLDVWLFL��H�SL��
LQ� JHQHUDOH� JOL� HQWL� UHOLJLRVL�� SRVVDQR�SHUVHJXLUH� DFFDQWR� DO� FDUDWWHUL]�
]DQWH�HG�LVWLWX]LRQDOH�ILQH�GL�UHOLJLRQH�H�GL�FXOWR�O¶XOWHULRUH�ILQDOLWj�GHOOD�
SURPR]LRQH�GHOO¶LQWHJUD]LRQH�VRFLDOH�GHJOL�VWUDQLHUL�PHGLDQWH�OD�FRQGL�
YLVLRQH�GL�SUDWLFKH�UHOLJLRVH��,Q�DOWUL� WHUPLQL��RFFRUUH�DQDOL]]DUH�LO�GDWR�
QRUPDWLYR�� DOOR� VFRSR� GL� YHULILFDUH� VH� JOL� HQWL� UHOLJLRVDPHQWH� LVSLUDWL�
SRVVDQR�VRGGLVIDUH�L�UHTXLVLWL�ULFKLHVWL�DL�ILQL�GHOO¶LVFUL]LRQH�QHOOD�SULPD�
VH]LRQH�GHO�5HJLVWUR�GHOOH�DVVRFLD]LRQL�H�GHJOL�HQWL�FKH�VYROJRQR�DWWLYLWj�
LQ�IDYRUH�GHJOL�LPPLJUDWL��'LIDWWL��OXQJL�GDO�YROHU�ULGLPHQVLRQDUH�LO�FRQ�
WULEXWR�FKH�O¶DVVRFLD]LRQLVPR�UHOLJLRVR�JLj�RIIUH�QHO�VHWWRUH�GHOO¶LQWHJUD�
]LRQH�VRFLDOH��q�ULOHYDQWH�VHJQDODUH�FRPH�O¶DWWXDOH�QRUPDWLYD�IDFFLD�GH�
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ULYDUH�GDOO¶LVFUL]LRQH�QHO�5HJLVWUR�LO�ULFRQRVFLPHQWR��LQ�FDSR�D�GHWWL�HQWL��
GL�XQD�VHULH�GL�RSSRUWXQLWj�DVVROXWDPHQWH�QRQ�WUDVFXUDELOL����

/¶DUW�����GHO�UHJRODPHQWR�GL�DWWXD]LRQH�GHO�7�8��,0��G�3�5�����DJR�
VWR�������Q�������VWDELOLVFH�OH�FRQGL]LRQL�ULFKLHVWH�SHU�O¶LVFUL]LRQH�QHOOD�
VXGGHWWD�VH]LRQH�GHO�5HJLVWUR��TXDOL�OD�SUHVHQ]D�GL�XQ�DWWR�FRVWLWXWLYR�H�
GL�XQR�VWDWXWR�GD�FXL�HPHUJD�XQD�IRUPD�JLXULGLFD�FRPSDWLELOH�FRQ�L�ILQL�
VRFLDOL�H�GL� VROLGDULHWj�H� LQ�FXL� VLD�HVSUHVVDPHQWH�SUHYLVWD� O¶DVVHQ]D�GL�
ILQL�GL�OXFUR��LO�FDUDWWHUH�GHPRFUDWLFR�GHOO¶RUGLQDPHQWR�LQWHUQR�H�O¶HOHWWL�
YLWj�GHOOH�FDULFKH��O¶DVVROYLPHQWR�GHOO¶REEOLJR�GL�ELODQFLR�H�GL�XQD�IHGH�
OH�UHQGLFRQWD]LRQH��OD�VHGH�LQ�,WDOLD�HG�XQD�PDWXUDWD�HVSHULHQ]D�ELHQQDOH�
QHO�VHWWRUH�GHOO¶LQWHJUD]LRQH�GHJOL�VWUDQLHUL��

3HU�JOL� HQWL� HFFOHVLDVWLFL�� LQYHUR�� DSSDUH�SUREOHPDWLFR� LO� VRGGLVIDFL�
PHQWR�GHL�UHTXLVLWL�UDSSUHVHQWDWL�GDO�FDUDWWHUH�GHPRFUDWLFR�GHOO¶RUGLQD�
PHQWR�LQWHUQR�H�GDOO¶HOHWWLYLWj�GHOOH�FDULFKH��7XWWDYLD��WDOH�RVWDFROR�q�VX�
SHUDELOH�JUD]LH�DOOD�GHURJD�SUHYLVWD�GDOOR�VWHVVR�DUW������SULPR�FRPPD��
OHWW��D���FKH�HVRQHUD�JOL�HQWL�FKH�DEELDQR�RWWHQXWR�OD�TXDOLILFD�GL�21/86�
GDO� ULVSHWWR�GL� WDOL� VWULQJHQWL� FRQGL]LRQL�� ,Q�DWWR��TXHVWD�GHURJD�VHPEUD�
VHQ]¶DOWUR�IDYRULUH�SURSULR�JOL�HQWL�HFFOHVLDVWLFL�FKH�DEELDQR�JLj�RWWHQXWR�
OD�TXDOLILFD�GL�21/86��SHUDOWUR�DFTXLVLWD�GDJOL�VWHVVL�HQWL�VXOOD�EDVH�GL�
XQ¶XOWHULRUH� HG�DQDORJD�HFFH]LRQH�FRQWHQXWD�QHOO¶DUW�� ���� FRPPL���H���
GHO�G�OJV������������

&Lz�SUHPHVVR��QRQ�SDLRQR�TXLQGL�VXVVLVWHUH�LPSHGLPHQWL�DOOD�SRVVL�
ELOLWj�FKH�XQ�HQWH�HFFOHVLDVWLFR��DWWUDYHUVR�LO�SURSULR�UDPR�21/86��SRV�
VD� HVHUFLWDUH� DWWLYLWj� GL� LQWHJUD]LRQH� VRFLDOH� GHJOL� VWUDQLHUL� H� SRVVD�� GL�
FRQVHJXHQ]D�� SUHVHQWDUH�� GRSR� DYHU� PDWXUDWR� OD� ULFKLHVWD� HVSHULHQ]D�
ELHQQDOH�� L� UHTXLVLWL� LPSRVWL�SHU� O¶LVFUL]LRQH�QHO� UHODWLYR�UHJLVWUR�� ,Q� WDO�
PRGR��LO�SURFHVVR�GL�LQWHJUD]LRQH�VRFLDOH�GHJOL�VWUDQLHUL�SRWUHEEH�EHQH�
ILFLDUH�DQFKH�GHO�FRQWULEXWR�GHOOH�VWHVVH�FRQIHVVLRQL� UHOLJLRVH�� OH�TXDOL��
DWWUDYHUVR� OD�FRVWLWX]LRQH�GL�HQWL� LQ�SRVVHVVR�GHL� UHTXLVLWL�SUHVFULWWL�GDO�
G�3�5�� ���������� SRWUHEEHUR� RIIULUH�� SHU� PH]]R� GHOOD� YDORUL]]D]LRQH�
GHOOH�GLVWLQWH�HVSUHVVLRQL�UHOLJLRVH��XQ�XOWHULRUH�H�ULOHYDQWH�VRVWHJQR�DO�
O¶LQWHJUD]LRQH�VRFLDOH��

���6RSUDWWXWWR�LQ�PDWHULD�GL�ORWWD�DOOD�GLVFULPLQD]LRQH��6XO�SXQWR�FL�VL�VRIIHUPHUj�LQ�
IUD�VXE�SDU�����
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���*OL�VWUXPHQWL�DQWL�GLVFULPLQD]LRQH�SUHYLVWL�GDOO¶RUGLQDPHQWR�JLXULGL�
FR�LWDOLDQR�

&RPH�VRVWHQXWR��LO�WUDJXDUGR�GL�XQD�SDFLILFD�FRQYLYHQ]D�WUD�L�GLYHUVL�
FUHGL� UHOLJLRVL�SXz�HVVHUH� UDJJLXQWR�DWWUDYHUVR�XQ�FRVWDQWH� LPSHJQR�IL�
QDOL]]DWR� DOOD� SURPR]LRQH� GHOO¶LQWHJUD]LRQH� VRFLDOH�� FXL� SRVVRQR� �H�
GHYRQR�� FRQWULEXLUH� DWWLYDPHQWH� DQFKH� JOL� HQWL� UHOLJLRVL�� 7XWWDYLD�� OR�
VYROJLPHQWR� GL� TXHVWH� SXU� PHULWRULH� LQL]LDWLYH� D� QXOOD� YDUUHEEH� LQ�
PDQFDQ]D�GL�XQ�FRQWHVWXDOH�LPSHJQR�GLUHWWR�DO�FRQWUDVWR�GHOOH�GLVFULPL�
QD]LRQL��LQ�SDUWLFRODUH�UHOLJLRVH��

7UD� JOL� VWUXPHQWL� SUHYLVWL� GDOOD� OHJLVOD]LRQH� LWDOLDQD� VSLFFD� TXHOOR�
GHOO¶D]LRQH� FLYLOH� FRQWUR� OD� GLVFULPLQD]LRQH�� DQFKH� UHOLJLRVD�� SUHYLVWD�
GDOO¶DUW�� ��� GHO� 7HVWR� 8QLFR� VXOO¶LPPLJUD]LRQH�� D� QRUPD� GHO� TXDOH� VL�
SUHYHGH� FKH� TXDQGR� LO� FRPSRUWDPHQWR� GL� XQ� SULYDWR� R� GHOOD� SXEEOLFD�
DPPLQLVWUD]LRQH�SURGXFH�XQD�GLVFULPLQD]LRQH�SHU�PRWLYL�UD]]LDOL��HWQL�
FL�� OLQJXLVWLFL��QD]LRQDOL��GL�SURYHQLHQ]D�JHRJUDILFD�R�UHOLJLRVL��q�SRVVL�
ELOH�ULFRUUHUH�DOO¶DXWRULWj�JLXGL]LDULD�RUGLQDULD�SHU�GRPDQGDUH� OD�FHVVD�
]LRQH� GHO� FRPSRUWDPHQWR� SUHJLXGL]LHYROH� H� OD� ULPR]LRQH� GHJOL� HIIHWWL�
GHOOD�GLVFULPLQD]LRQH����

/¶LPSRUWDQ]D�GHOOD�SUHYLVLRQH�GL�XQ¶D]LRQH�FLYLOH�FRQWUR�OD�GLVFULPL�
QD]LRQH�RFFDVLRQDWD�GD�XQ�DWWR�R�XQ�SURYYHGLPHQWR�GHOOD�SXEEOLFD�DP�
PLQLVWUD]LRQH� HPHUJH� LPPHGLDWDPHQWH� VH� FRQIURQWDWD� FRQ� L� OLPLWL� FKH�
FRQQRWDQR�LO�GLYHUVR�ULPHGLR�GHO�ULFRUVR�DPPLQLVWUDWLYR��,QIDWWL��LQQDQ�
]LWXWWR�� OD� WXWHOD� LQ� VHGH� DPPLQLVWUDWLYD� q� FLUFRVFULWWD� DOO¶HPDQD]LRQH�
QRQ�GL�XQ�TXDOXQTXH�DWWR�DPPLQLVWUDWLYR��PD�GL�XQ�SURYYHGLPHQWR�DP�
PLQLVWUDWLYR����VLFFKp�OD�GLVFULPLQD]LRQH�SRWUHEEH�HVVHUH�SURGRWWD�DQFKH�
GD� DWWL� QRQ� LPSXJQDELOL� GLQDQ]L� DOOD� JLXULVGL]LRQH� DPPLQLVWUDWLYD�� FR�
P¶q�LO�FDVR�GHOOH�FLUFRODUL��FRQVLGHUDWH�DWWL�D�YDOHQ]D�LQWHUQD�±�H�TXLQGL�
GRWDWL� GL� XQ� FDUDWWHUH� GL� YLQFRODWLYLWj� VROWDQWR� DOO¶LQWHUQR� GHOO¶DPPLQL�

���1HOO¶DUW�����GHO�7HVWR�8QLFR�VXOO¶,PPLJUD]LRQH�q�VWDWR�WUDVIXVR�LO�WHVWR�GHOO¶DUW�����
GHOOD�OHJJH���PDU]R�������Q������3HU�DSSURIRQGLPHQWL�VXOOH�FDUDWWHULVWLFKH�H�VXOOD�QDWXUD�
GHOO¶D]LRQH�FLYLOH�FRQWUR�OD�GLVFULPLQD]LRQH�VL� ULQYLD�D�3� $'$0,��/¶D]LRQH�FLYLOH�DQWL�
GLVFULPLQD]LRQH�H[�DUW�����7�8��LPPLJUD]LRQH��LQ�*LXULVSUXGHQ]D�GL�PHULWR����������S��
����VV��

���3HU� XQD� GHILQL]LRQH� GL� SURYYHGLPHQWR� DPPLQLVWUDWLYR� VL� ULQYLD�� H[� SOXULPLV�� DG�
(��&$6(77$��&RPSHQGLR�GL�GLULWWR�DPPLQLVWUDWLYR��;,�HGL]LRQH��0LODQR��������S�������
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VWUD]LRQH�±�PD�FKH�WXWWDYLD�VRQR�LGRQHL�D�SURGXUUH�HIIHWWL��DQFKH�SUHJLX�
GL]LHYROL��QHL�FRQIURQWL�GHL�SULYDWL��VHSSXUH�GL�WLSR�PHGLDWR����,QROWUH��LO�
ULFRUVR� DPPLQLVWUDWLYR�� DL� ILQL� GHOO¶LPSXJQD]LRQH�� GHYH� SUHVXSSRUUH�
O¶HVLVWHQ]D�GL�YL]L�GHO�SURYYHGLPHQWR��PHQWUH�� WDOYROWD�� O¶HIIHWWR�GLVFUL�
PLQDWRULR�VL�UHDOL]]D�SHU�HIIHWWR�GL�XQ�SURYYHGLPHQWR�DPPLQLVWUDWLYR�OH�
JLWWLPR�� H� TXLQGL� QRQ� FHQVXUDELOH�� ,QILQH�� VDUHEEHUR� QRQ� WXWHODELOL� GL�
QDQ]L� DOOD� JLXULVSUXGHQ]D� DPPLQLVWUDWLYD� WXWWL� TXHL� FDVL� GL� GLVFULPLQD�
]LRQH�DGGHELWDELOL�D�©FRPSRUWDPHQWL�SULYDWLª��FRQWHPSODWL�LQYHFH�DL�ILQL�
GHOOD�SURSRVL]LRQH�GHO�ULFRUVR�FRQWUR�OD�GLVFULPLQD]LRQH�H[�DUW�����7�8��
LPPLJUD]LRQH��

/¶D]LRQH�FLYLOH�FRQWUR�OD�GLVFULPLQD]LRQH��DO�PRPHQWR�GHOO¶HQWUDWD�LQ�
YLJRUH�GHOOD�O�����������WXWWDYLD��SRWHYD�HVVHUH�SURSRVWD�HVFOXVLYDPHQWH�
GDL�VLQJROL�GHVWLQDWDUL�GHOOH�FRQGRWWH�GLVFULPLQDWRULH��SXUFKp�LQGLYLGXD�
ELOL�LQ�PRGR�GLUHWWR�HG�LPPHGLDWR��H�FLz�FRVWLWXLYD�XQ�ULOHYDQWH�YXOQXV��
2SSRUWXQDPHQWH��VX�WDOH�DVVHWWR�KD�LQFLVR�LQ�PRGR�VLJQLILFDWLYR�LO�G�OJV��
��������� ±� QRUPDWLYD� GL� DWWXD]LRQH� GHOOD� GLUHWWLYD� ��������&(� SHU� OD�
³SDULWj� GL� WUDWWDPHQWR� WUD� OH� SHUVRQH� LQGLSHQGHQWHPHQWH� GDOOD� UD]]D� H�
GDOO¶RULJLQH�HWQLFD´�±�FKH�KD�LQWURGRWWR�XOWHULRUL�PLVXUH�ULYROWH�D�SUHYH�
QLUH�H�D�FRQWUDVWDUH�OD�GLVFULPLQD]LRQH��ROWUH�FKH�IRUPH�GL�UD]]LVPR�D�FD�
UDWWHUH�FXOWXUDOH�H�UHOLJLRVR����,O�G�OJV�����������KD�GHWHUPLQDWR�XQ�QHWWR�
UDIIRU]DPHQWR� GHO� VLVWHPD� GL� D]LRQL� D� FRQWUDVWR� GHOOH� GLVFULPLQD]LRQL�
GHOLQHDWR�QHO�7�8��LPPLJUD]LRQH��LQ�SDUWLFRODUH�JUD]LH�DOOD�GLVSRVL]LRQH�
GL�FXL�DOO¶DUW�����FKH�KD�HVWHVR�OD�OHJLWWLPD]LRQH�DG�DJLUH�LQ�JLXGL]LR��RO�
WUH�FKH�DL�GHVWLQDWDUL�GHOOH�FRQGRWWH�GLVFULPLQDWRULH�FKH�VLDQR�LQGLYLGXD�

���6L�ULQYLD�DQFRUD�D�3� $'$0,��/¶D]LRQH�FLYLOH�DQWL�GLVFULPLQD]LRQH�H[�DUW�����7�8��
LPPLJUD]LRQH� FLW���SS�����������

���6XOO¶LPSRUWDQ]D�GL�XQD�VROOHFLWD�H�SXQWXDOH�DWWXD]LRQH�GHOOH�GLUHWWLYH�GHOO¶8QLRQH�
LQ�PDWHULD�GL�ORWWD�DOOD�GLVFULPLQD]LRQH�VL�ULQYLD�DO�FRQWULEXWR�GL�1� ),25,7$��/H�GLUHWWLYH�
FRPXQLWDULH�LQ�WHPD�GL�ORWWD�DOOD�GLVFULPLQD]LRQH��OD�ORUR�WHPSHVWLYD�DWWXD]LRQH�H�O¶HWH�
URJHQHVL�GHL�ILQL��LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD����������S������VV��3HU�
DSSURIRQGLPHQWL�VL�ULQYLD�D�-� 3$648$/,�&(5,2/,��,O�GLYLHWR�GL�GLVFULPLQD]LRQH�UHOLJLRVD�
VXO� OXRJR�GL� ODYRUR��ULIOHVVLRQL�FULWLFKH�� LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��
�������� LQ� SDUWLFRODUH� SS�� ��������� &� )$9,//,�� /D� QRQ� GLVFULPLQD]LRQH� QHOO¶8QLRQH�
HXURSHD��%RORJQD��������LQ�SDUWLFRODUH�SS�����������6� &2*/,(9,1$��'LULWWR�DQWLGLVFUL�
PLQDWRULR�H�UHOLJLRQH��7ULFDVH��������0� 3$5,6,��3URILOL�JLXULGLFL�GHOOD�WXWHOD�GHOOH�PL�
QRUDQ]H�FXOWXUDOL� H� UHOLJLRVH�QHOOR� VSD]LR� VRFLDOH� HXURSHR�� LQ� ,O�'LULWWR�GL�)DPLJOLD� H�
GHOOH�3HUVRQH����������S������VV��
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ELOL�©LQ�PRGR�GLUHWWR�H�LPPHGLDWRª��DQFKH�DOOH�DVVRFLD]LRQL� LPSHJQDWH�
FRQWUR�OH�GLVFULPLQD]LRQL���FKH�ULVXOWLQR�LVFULWWH� LQ�XQ�DSSRVLWR�UHJLVWUR�
WHQXWR� SUHVVR� LO�'LSDUWLPHQWR� SHU� OH� SDUL� RSSRUWXQLWj� GHOOD� 3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�0LQLVWUL�H�SUHVVR�LO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROL�
WLFKH�VRFLDOL��

,Q�WDO�PRGR��LQ�WHPD�GL�GLVFULPLQD]LRQH��DFFDQWR�DOOD�WXWHOD�D]LRQDEL�
OH�GDO�VLQJROR�VRJJHWWR�OHVR�GLQDQ]L�DO�JLXGLFH�DPPLQLVWUDWLYR�±�VHPSUH�
FKH��FRPH�GHWWR��OD�OHVLRQH�GHULYL�GD�XQ�DWWR�DYHQWH�QDWXUD�GL�SURYYHGL�
PHQWR�DPPLQLVWUDWLYR�±�VL�q�SUHYLVWD�XQ¶XOWHULRUH�D]LRQH�JHQHUDOH�H�VXV�
VLGLDULD� GDYDQWL� DO� JLXGLFH� FLYLOH�� SURSRQLELOH� DQFKH� LQ� PDQFDQ]D� GHL�
SUHVXSSRVWL�WLSLFL�GHO�ULFRUVR�JLXULVGL]LRQDOH�DPPLQLVWUDWLYR��/¶HIILFDFLD�
GL�VLIIDWWD�IRUPD�GL�WXWHOD�±�DO�PRPHQWR�DQFRUD�UHVLGXDOH����PD�GHVWLQDWD�
DG�DVVXPHUH�XQ�SHVR�VHPSUH�SL��FRQVLGHUHYROH�±�q�XOWHULRUPHQWH�UDIIRU�
]DWD�GDOOD�SRVVLELOLWj�FKH�D�SURPXRYHUH�O¶D]LRQH�VLDQR�OH�SUHGHWWH�DVVR�
FLD]LRQL�LPSHJQDWH�FRQWUR�OH�GLVFULPLQD]LRQL��D�FXL�q�TXLQGL�ULFRQRVFLX�
WD�OD�UHODWLYD�OHJLWWLPD]LRQH�SURFHVVXDOH�DWWLYD�RJQL�YROWD�FKH�©QRQ�VLDQR�
LQGLYLGXDELOL� LQ�PRGR�GLUHWWR�H� LPPHGLDWR� OH�SHUVRQH� OHVH�GDOOD�GLVFUL�
PLQD]LRQHª��DUW�����WHU]R�FRPPD��G�OJV�������������

,Q�HIIHWWL�QHOOD�UHDOWj�FLz�DYYLHQH�QRQ�GL�UDGR�TXDQGR�O¶D]LRQH��SXE�
EOLFD�R�SULYDWD��VL�ULYROJH�DG�XQ�QXPHUR�LQGHWHUPLQDWR�GL�VRJJHWWL��FRPH�
SXz�DFFDGHUH��DG�HVHPSLR��QHL�FRQIURQWL�GHL�IHGHOL�GL�XQD�FRPXQLWj�UHOL�

���/¶DUW�����WHU]R�FRPPD�GHO�G�OJV������������LQIDWWL��VWDELOLVFH�FKH�©OH�DVVRFLD]LRQL�H�
JOL�HQWL�LQVHULWL�QHOO¶HOHQFR�GL�FXL�DO�FRPPD���VRQR��DOWUHVu��OHJLWWLPDWL�DG�DJLUH�DL�VHQVL�
GHOO¶DUWLFROR���QHL�FDVL�GL�GLVFULPLQD]LRQH�FROOHWWLYD�TXDORUD�QRQ�VLDQR�LQGLYLGXDELOL� LQ�
PRGR�GLUHWWR�H�LPPHGLDWR�OH�SHUVRQH�OHVH�GDOOD�GLVFULPLQD]LRQHª��

���'LIDWWL�� WUD�L�FDVL�SL��ULOHYDQWL�GL�D]LRQH�FLYLOH�FRQWUR�OD�GLVFULPLQD]LRQH�VRQR�GD�
PHQ]LRQDUH�VROWDQWR�TXHL�FRPSRUWDPHQWL�GLVFULPLQDWRUL�LQ�PDWHULD�GL�UDSSRUWR�GL�ODYRUR�
R� GL� DFFHVVR� DJOL� DOORJJL� SRSRODUL� GD� SDUWH� GL� FLWWDGLQL� H[WUDFRPXQLWDUL�� 6XO� SXQWR� VL�
ULQYLD�D�3� $'$0,��/¶D]LRQH�FLYLOH�DQWL�GLVFULPLQD]LRQH�H[�DUW�����7�8�� LPPLJUD]LRQH�
FLW���LO�TXDOH�DOOD�QRWD����ULSRUWD�DOFXQL�VLJQLILFDWLYL�FDVL�JLXGL]LDUL��7ULEXQDOH�GL�0RQ]D�
���PDU]R������� LQ�)RUR�LWDOLDQR�������� ,��S��������FKH�©KD�VDQ]LRQDWR� OD�QRUPD�GHOOR�
VWDWXWR�GL�XQD�FRRSHUDWLYD�HGLOL]LD�FKH�QRQ�DPPHWWHYD�WUD�L�VRFL�L�FLWWDGLQL�H[WUDFRPXQL�
WDULª�� QRQFKp� 7ULEXQDOH� GL� 5RPD�� ��� OXJOLR� ������ LQ� 5HVSRQVDELOLWj� H� ULVDUFLPHQWR��
������ I�����S������FKH�©KD�VDQ]LRQDWR� LO� ULILXWR�GL�XQ�VRJJHWWR�SULYDWR�GL�FRQFOXGHUH� LO�
FRQWUDWWR� GL� IRUQLWXUD� EHQL�VHUYL]L� RIIHUWL� DO� SXEEOLFR�� DYHQGR� FRPH� XQLFD� UDJLRQH� OD�
FRQGL]LRQH�GL�VWUDQLHUR�GHOO¶DFTXLUHQWH��,O�WULEXQDOH�KD�LUURJDWR�XQD�FRQGDQQD�DO�ULVDUFL�
PHQWR�GHO�GDQQR�QRQ�SDWULPRQLDOH�TXDQWLILFDELOH�HTXLWDWLYDPHQWHª��
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JLRVD� LQWHUHVVDWD� GDJOL� HIIHWWL� GLVFULPLQDWRUL� GL� XQ� DWWR� GHOOD� SXEEOLFD�
DPPLQLVWUD]LRQH� R� GL� XQ� FRPSRUWDPHQWR� SULYDWR�� 6RQR�� LQIDWWL�� OH� FR�
PXQLWj� UHOLJLRVH� OH� SULQFLSDOL� GHVWLQDWDULH� GHL� FDVL� GL� ©GLVFULPLQD]LRQH�
FROOHWWLYDª�EDVDWH�VXO�IDWWR�UHOLJLRVR��
�����(QWL�UHOLJLRVL�H�ORWWD�DOOH�GLVFULPLQD]LRQL�

7UD�OH�DVVRFLD]LRQL�OHJLWWLPDWH�D�SURSRUUH�O¶D]LRQH�FLYLOH�DQWL�GLVFUL�
PLQD]LRQH�SRVVRQR�ULHQWUDUH�DQFKH�OH�DVVRFLD]LRQL�FRQWHPSODWH�GDOO¶DUW��
����SULPR�FRPPD��OHWW��D��GHO�G�3�5������������FKH�VL�RFFXSDQR�GL�IDYR�
ULUH�O¶LQWHJUD]LRQH�VRFLDOH�DWWUDYHUVR�OD�YDORUL]]D]LRQH�GHOOH�SUDWLFKH�UH�
OLJLRVH��4XHVWD�SRVVLELOLWj�q�HVSUHVVDPHQWH�SUHYLVWD�GDOO¶DUW�����VHFRQGR�
FRPPD� GHO� G�OJV�� ���������� VHFRQGR� FXL� ©OH� DVVRFLD]LRQL� H� JOL� HQWL�
LVFULWWL�QHO�UHJLVWUR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�D���GHO�G�3�5��
��������ª�SRVVRQR�HVVHUH�LVFULWWH�QHOO¶HOHQFR�GHOOH�DVVRFLD]LRQL�OHJLWWL�
PDWH�DG�DJLUH�FRQWUR�OH�GLVFULPLQD]LRQL�LQGLYLGXDOL���H�FROOHWWLYH��DUW�����
FRPPL� ���� G�OJV�� ����������� &RPH� VRWWROLQHDWR� VXSUD� DQFKH� JOL� HQWL�
HFFOHVLDVWLFL� VHPEUDQR� SRWHU� VRGGLVIDUH� L� UHTXLVLWL� ULFKLHVWL� GDOO¶DUW�� ���
GHO�G�3�5�����������DL�ILQL�GHOO¶LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�DVVRFLD]LRQL�
FKH�SURPXRYRQR�O¶LQWHJUD]LRQH�VRFLDOH�GHJOL�VWUDQLHUL��'L�FRQVHJXHQ]D��
XQD�YROWD�HIIHWWXDWD�O¶LVFUL]LRQH�LQ�GHWWR�UHJLVWUR��JOL�VWHVVL�SRWUDQQR�DY�
YDOHUVL�GHOO¶RSSRUWXQLWj�FRQFHVVD�GDOO¶DUW�����VHFRQGR�FRPPD�GHO�G�OJV��
���������� RWWHQHQGR� FRVu� O¶LVFUL]LRQH� DQFKH� QHOO¶HOHQFR� GHOOH� DVVRFLD�
]LRQL� OHJLWWLPDWH�DG�DJLUH�FRQWUR� OH�GLVFULPLQD]LRQL��3HU�TXHVWD�YLD��JOL�
HQWL�UHOLJLRVL�SRWUDQQR�TXLQGL�EHQHILFLDUH�GHOO¶RSSRUWXQLWj�GL�FRQWULEXLUH�
FRQFUHWDPHQWH�DOOD� ORWWD� FRQWUR� OH�GLVFULPLQD]LRQL� DWWUDYHUVR� LO� ULFRQR�
VFLPHQWR� GHOOD� ORUR� OHJLWWLPD]LRQH� DG� DJLUH� LQ� JLXGL]LR� LQ� SUHVHQ]D� GL�
GLVFULPLQD]LRQL�LQGLYLGXDOL�H�FROOHWWLYH��

8QD�WDOH�FRQFOXVLRQH�SDUH�GDYYHUR�RSSRUWXQD�LQ�UDJLRQH�GHOOD�QDWXUD�
GHJOL�LQWHUHVVL�UDSSUHVHQWDWL�GDOO¶DVVRFLD]LRQLVPR�UHOLJLRVR��

&Lz�SHUFKp�OD�GLVFULPLQD]LRQH�SHU�PRWLYL�UHOLJLRVL��OXQJL�GDO�GDQQHJ�
JLDUH� LO� VLQJROR� IHGHOH�� SURGXFH� HIIHWWL� SUHJLXGL]LHYROL� DQFKH� QHL� FRQ�

���,Q�WDO�FDVR�OD�OHJLWWLPD]LRQH�GHOO¶HQWH�DG�DJLUH�LQ�JLXGL]LR�DYYHUUj�LQ�IRU]D�GL�GH�
OHJD�� ULODVFLDWD�� D� SHQD� GL� QXOOLWj�� SHU� DWWR� SXEEOLFR� R� VFULWWXUD� SULYDWD� DXWHQWLFDWD�� LQ�
QRPH�H�SHU�FRQWR�R�D�VRVWHJQR�GHO�VRJJHWWR�SDVVLYR�GHOOD�GLVFULPLQD]LRQH��DUW�����SULPR�
FRPPD�GHO�G�OJV�������������
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IURQWL� GHOO¶LQWHUD� FRPXQLWj� UHOLJLRVD� GL� DSSDUWHQHQ]D�� ,Q� WDO� VHQVR�� OH�
PRGLILFKH�LQWURGRWWH�GDO�G�OJV�����������SDLRQR�DQFRUD�SL��DSSUH]]DEL�
OL��H�VHPEUDQR�UHQGHUH�QHFHVVDULR�XQ�SL��FRQYLQWR�FRLQYROJLPHQWR�GHJOL�
HQWL� UHOLJLRVL� LQ� XQ¶D]LRQH� GL� FRQWUDVWR� FRQFUHWR� DOOH� GLVFULPLQD]LRQL��
,QIDWWL��QRQRVWDQWH�O¶LPSHJQR�FKH�OH�RUJDQL]]D]LRQL�UHOLJLRVDPHQWH�LVSL�
UDWH�WUDGL]LRQDOPHQWH�SURIRQGRQR�QHOO¶DFFRJOLHQ]D�H�QHOOD� ORWWD�DOOH�GL�
VFULPLQD]LRQL�±�HG�LQ�JHQHUDOH�QHOO¶LQWHUR�VHWWRUH�GHO�QR�SURILW�±��q�VRO�
WDQWR� O¶LVFUL]LRQH� QHJOL� DSSRVLWL� HOHQFKL� SUHGLVSRVWL� GDOOD� QRUPDWLYD� D�
GHWHUPLQDUH�OD�FRQFUHWD�GLVSRQLELOLWj��LQ�FDSR�D�WDOL�VRJJHWWL��GHJOL�VWUX�
PHQWL� LGRQHL�D�FRQVHQWLUH�XQ�HIILFDFH�FRQWULEXWR�SHU� O¶LQWHJUD]LRQH�VR�
FLDOH�H�SHU�LO�FRQWUDVWR�GHOOH�GLVFULPLQD]LRQL��TXDOH�DSSXQWR�q�LO�ULFRQR�
VFLPHQWR�GHOOD�OHJLWWLPD]LRQH�DG�DJLUH�LQ�JLXGL]LR�SHU�L�FDVL�GL�GLVFULPL�
QD]LRQH� LQGLYLGXDOH� H� FROOHWWLYD�� 7XWWDYLD�� OD� SUHVHQ]D� GHO�PRQGR� GHO�
O¶DVVRFLD]LRQLVPR� UHOLJLRVR� DOO¶LQWHUQR� GHO� 5HJLVWUR� GHOOH� DVVRFLD]LRQL�
SUHYLVWR�GDOO¶DUW����GHO�G�OJV�����������DSSDUH��LQYHUR��GHO�WXWWR�UHVLGXD�
OH�HG�HSLVRGLFD�ULVSHWWR�DOOD�GLPHQVLRQH�DVVXQWD�GDO�IHQRPHQR�GHOOD�GL�
VFULPLQD]LRQH�VX�EDVH�UHOLJLRVD����

$QFKH�SHU�TXHVWD�UDJLRQH�O¶DVVRFLD]LRQLVPR�UHOLJLRVR�q�FKLDPDWR�DG�
LQWHUSUHWDUH�XQ�UXROR�DQFRUD�SL��GHFLVLYR�QHO�IDYRULUH�O¶LQWHJUD]LRQH�VR�
FLDOH�H�QHO�FRQWUDVWDUH�OH�GLVFULPLQD]LRQL��(�FLz�SRWUHEEH�SDVVDUH��LQ�WH�
PD�GL� ORWWD�DOOH�GLVFULPLQD]LRQL� UHOLJLRVH��DWWUDYHUVR� O¶XWLOL]]R�SL��FRQ�
YLQWR�GHOO¶RSSRUWXQLWj�RIIHUWD�GDOO¶DUW����GHO�G�OJV��������������

���6L�VHJQDOD��LQIDWWL��OD�SUHVHQ]D�QHO�5HJLVWUR�VROWDQWR�GL�TXDOFKH�FRQIUDWHUQLWD��WUD�
FXL�VSLFFD� OD�SUHVHQ]D�GHOOD�FRQWURYHUVD�$UFLFRQIUDWHUQLWD�GHO�6�6��6DFUDPHQWR�H�GL�6��
7ULIRQH� GL� 5RPD�� OH� FXL� DWWLYLWj� QHO� FDPSR� GHOO¶DFFRJOLHQ]D� GHL� PLJUDQWL� VRQR� ILQLWH�
VRWWR�LQFKLHVWD�QHOO¶DPELWR�GHOOH�LQGDJLQL�VX�0DILD�&DSLWDOH��H�GL�TXDOFKH�&DULWDV�GLRFH�
VDQD�� ,O�5HJLVWUR� q� FRQVXOWDELOH� VXO� VLWR� LVWLWX]LRQDOH�GHO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�
3ROLWLFKH�6RFLDOL��

���*OL�HQWL�LPSHJQDWL�QHOOD�ORWWD�DOOH�GLVFULPLQD]LRQL��LQIDWWL��SRVVRQR�FRJOLHUH�XQ¶XO�
WHULRUH� RSSRUWXQLWj� RIIHUWD� GDOO¶RUGLQDPHQWR� JLXULGLFR� LWDOLDQR� DWWUDYHUVR� O¶LVFUL]LRQH�
QHOOR�VSHFLILFR�5HJLVWUR�GHOOH�DVVRFLD]LRQL�H�GHJOL�HQWL�FKH�VYROJRQR�DWWLYLWj�QHO�FDPSR�
GHOOD�ORWWD�DOOH�GLVFULPLQD]LRQL��LVWLWXLWR�GDOO¶DUW����GHO�G�OJV�����������H�WHQXWR�SUHVVR�OD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�±�'LSDUWLPHQWR�SHU� OH�SDUL�RSSRUWXQLWj��$L�VHQVL�
GHOO¶DUW�����VHFRQGR�FRPPD�GHO�G�OJV������������DQFKH�QHL�FRQIURQWL�GHOOH�DVVRFLD]LRQL�H�
GHJOL�HQWL�LVFULWWL�LQ�GHWWR�5HJLVWUR�q�ULFRQRVFLXWD�OD�OHJLWWLPD]LRQH�DG�DJLUH�LQ�JLXGL]LR�LQ�
SUHVHQ]D�GL�GLVFULPLQD]LRQL� LQGLYLGXDOL�H�FROOHWWLYH��,Q�SDUWLFRODUH�VLIIDWWD� OHJLWWLPD]LR�
QH�� LQ� YLUW��GL� UHTXLVLWL�PHQR� VWULQJHQWL� ULVSHWWR� D� TXHOOL� SUHYLVWL� GDOO¶DUW�� ���7�8�� ,0��
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���5LIOHVVLRQL� FRQFOXVLYH�� ,� ULVFKL� GHULYDQWL� GDOO¶HFFHVVLYR� IRUPDOLVPR�
GHOO¶DWWXDOH�GLVFLSOLQD�

/¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR�FRQVHQWH�DQFKH�DJOL�HQWL�UHOLJLRVL�GL�
FRQFRUUHUH��LQVLHPH�DJOL�DOWUL�HQWL�GHO�WHU]R�VHWWRUH��DOO¶LQWHJUD]LRQH�VR�
FLDOH�HG�DO�FRQWUDVWR�GHOOH�GLVFULPLQD]LRQL��,Q�HIIHWWL��DJOL�VWHVVL�VDUj�JD�
UDQWLWR�� LQ� SUHVHQ]D� GHL� UHTXLVLWL� ULFKLHVWL� GDOOH� GLYHUVH� QRUPDWLYH��
O¶LVFUL]LRQH�QHO�5HJLVWUR�GHOOH�DVVRFLD]LRQL�FKH�IDYRULVFRQR�O¶LQWHJUD]LR�
QH�VRFLDOH�GHJOL�VWUDQLHUL�H�R�GHOOH�DVVRFLD]LRQL�OHJLWWLPDWH�D�FRQWUDVWDUH�
OH�GLVFULPLQD]LRQL�FRQ�LO�FRQWHVWXDOH�ULFRQRVFLPHQWR�GHOOD�UHODWLYD�OHJLW�
WLPD]LRQH�SURFHVVXDOH�DWWLYD��6DUj�TXLQGL� O¶LVFUL]LRQH� LQ� WDOL� UHJLVWUL�DG�
DWWULEXLUH�DJOL�HQWL�TXHL�SRWHUL�QHFHVVDUL�DG�RSHUDUH�HIILFDFHPHQWH�LQ�GHW�
WL�VHWWRUL��,Q�GLIHWWR��LO�FRQWULEXWR�FKH�SXz�HVVHUH�RIIHUWR�DSSDUH�GHFLVD�
PHQWH�PHQR�LQFLVLYR��VRSUDWWXWWR�LQ�PDWHULD�GL�ORWWD�DOOD�GLVFULPLQD]LR�
QH��

'L�FRQVHJXHQ]D�� OD�VSRQWDQHLWj�FKH�GD�VHPSUH�FDUDWWHUL]]D�LO�ILRULUH�
GHOO¶DVVRFLD]LRQLVPR�� LQ� SDUWLFRODUH� UHOLJLRVR���� GHYH� PLVXUDUVL� FRQ� OD�
VFHOWD� OHJLVODWLYD�GL� LQFDQDODUH�OR�VWHVVR�DVVRFLD]LRQLVPR�VX�ELQDUL�SUH�
GHWHUPLQDWL�HG�LQ�IRUPH�DVVDL�ULJLGH��DO�ULVSHWWR�GHOOH�TXDOL�q�VXERUGLQDWD�
OD� FRQFHVVLRQH� GL� SRWHUL� GL� LQWHUYHQWR� HIIHWWLYDPHQWH� IXQ]LRQDOL� DJOL�
RELHWWLYL�GD�UHDOL]]DUH��/D�SUROLIHUD]LRQH�GL�HOHQFKL�H�5HJLVWUL��GD�TXHVWR�
SXQWR�GL�YLVWD��QRQ�SXz�QRQ�GHVWDUH�GHOOH�SHUSOHVVLWj��VRSUDWWXWWR�FRQVL�
GHUDQGR�FKH�QRQ�VHPSUH�FLz�FRVWLWXLVFH�LO�ULIOHVVR�GL�XQ¶HIIHWWLYD�DSHUWX�
UD�QHL�FRQIURQWL�GL�TXHOO¶DVVRFLD]LRQLVPR�HVSUHVVLRQH�GHOOH�³QXRYH�PL�

SXz� HVVHUH� ULFRQRVFLXWD�� XQD� YROWD� RWWHQXWD� O¶LVFUL]LRQH�� DQFKH� QHL� FRQIURQWL� GL� HQWL� R�
DVVRFLD]LRQL� FKH�QRQ� VYROJDQR� OD� FRPSOHPHQWDUH� DWWLYLWj� GL� LQWHJUD]LRQH� VRFLDOH� GHJOL�
VWUDQLHUL��ROWUH�FKH�D�IDYRUH�GL�RUJDQLVPL�GL�UHFHQWH�FRVWLWX]LRQH��L�TXDOL��SXU�HVHUFLWDQGR�
WDOH� DWWLYLWj�� QRQ� DEELDQR� DQFRUD�PDWXUDWR� LO� SHULRGR� GL� HVSHULHQ]D� ELHQQDOH� ULFKLHVWD�
GDOO¶DUW�����7�8�,0��&Lz�SHUFKp� O¶DUW����GHO�G�OJV�����������SRQH�TXDOL� FRQGL]LRQL�SHU�
O¶LVFUL]LRQH� QHO�5HJLVWUR�� ROWUH� DOOD� FRVWLWX]LRQH� GD� DOPHQR� XQ� DQQR�� DOOD� WHQXWD� GL� XQ�
HOHQFR�GL�LVFULWWR��DOO¶HODERUD]LRQH�GL�XQ�ELODQFLR�DQQXDOH��OR�VYROJLPHQWR�GL�XQ¶DWWLYLWj�
FRQWLQXDWLYD�DQWLGLVFULPLQD]LRQH�QHOO¶DQQR�SUHFHGHQWH��3HUWDQWR��SDUH�VXIILFLHQWH�XQ¶DW�
WLYLWj�DQQXDOH��H�QRQ�ELHQQDOH��SHU�ULWHQHUH�VRGGLVIDWWL�TXHL�FULWHUL�GL�DIILGDELOLWj�H�FRQWL�
QXLWj�ULWHQXWL�QHFHVVDUL�DL�ILQL�GHOO¶LVFUL]LRQH�QHO�5HJLVWUR��

���6XO� SXQWR� FIU�� 0� 7('(6&+,�� 3UHOLPLQDUL� DG� XQR� VWXGLR� GHOO¶DVVRFLD]LRQLVPR�
VSRQWDQHR�QHOOD�&KLHVD��0LODQR��������
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QRUDQ]H� UHOLJLRVH´���� VSHVVR� WDJOLDWH� IXRUL� GDOOD� SUHYLVLRQH� GL� UHTXLVLWL�
WURSSR�VWULQJHQWL�R�FDOLEUDWL�VX�PLVXUD�SHU�OH�VROLWH�HQWLWj����

,Q�DOWUL� WHUPLQL��RFFRUUH�VFRQJLXUDUH�LO�ULVFKLR�FKH��D�FDXVD�GHOO¶HVD�
VSHUDWR�IRUPDOLVPR�GHOOD�OHJLVOD]LRQH��DOOD�SURPR]LRQH�GHOOD�FRQYLYHQ�
]D� SRVVDQR� FRQFRUUHUH� VRODPHQWH� DOFXQL� VRJJHWWL�� HVSUHVVLRQH� GHOOD�
PDJJLRUDQ]D�LVWLWX]LRQDOL]]DWD��'LIDWWL��VROWDQWR�DWWUDYHUVR�LO�SL��DPSLR�
FRLQYROJLPHQWR� SRVVLELOH� GL� WXWWL� JOL� HQWL� LPSHJQDWL� QHOOD� ORWWD� DOOH� GL�
VFULPLQD]LRQL�HG�DOOD�SURPR]LRQH�GHOO¶LQWHJUD]LRQH�VL�SRWUj�DVVLVWHUH�DG�
XQD�VRVWDQ]LDOH�VYROWD�QHOOD�FRVWUX]LRQH�GL�XQ�VLVWHPD�LQ�FXL�VL�SURFHGD�
DOO¶LQWHJUD]LRQH�GL�FLz�FKH�QRQ�q�DQFRUD�LQWHJUDWR��LQ�OXRJR�GHOOD�ILWWL]LD�
RVWHQWD]LRQH�GHOO¶LQXWLOH�H�SDURVVLVWLFD�LQWHJUD]LRQH�GL�UHDOWj�JLj�LQWHJUD�
WH��

���&IU��0� 3$5,6,��3URILOL�JLXULGLFL�GHOOD�WXWHOD�GHOOH�PLQRUDQ]H�FXOWXUDOL�H�UHOLJLRVH�
QHOOR�VSD]LR�VRFLDOH�HXURSHR� FLW�� S�������

���(PEOHPDWLFR�DO�ULJXDUGR�q�OD�QRUPDWLYD�LQ�PDWHULD�GL�2QOXV�HG�LPSUHVD�VRFLDOH��
FKH�SUHYHGH�XQD�FRUVLD�SUHIHUHQ]LDOH�VROWDQWR�SHU�OH�DVVRFLD]LRQL�H�JOL�HQWL�GHOOH�FRQIHV�
VLRQL�UHOLJLRVH�FRQ�FXL�OR�6WDWR�DEELD�VWLSXODWR�SDWWL��DFFRUGL�R�LQWHVH��HVFOXGHQGR�GD�WDOH�
DPELWR�JOL�HQWL�GHOOH�FRQIHVVLRQL�SULYH�GL�LQWHVD��
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6200$5,2�� ���'LULWWR� HFFOHVLDVWLFR� H� DWWLYLWj� DVVLFXUDWLYD�� ���,QWHUPHGLD�
]LRQH�DVVLFXUDWLYD��DSSDUWHQHQ]D�FRQIHVVLRQDOH�H�OLEHUWj�UHOLJLRVD�����'LVFULPL�
QD]LRQH�H�FRQWUDWWL�DVVLFXUDWLYL�����&RPSDJQLH�DVVLFXUDWLYH�GL�WHQGHQ]D�H�OLEHU�
Wj�UHOLJLRVD��

���'LULWWR�HFFOHVLDVWLFR�H�DWWLYLWj�DVVLFXUDWLYD�
1RQ�VRQR�PDQFDWL�QHO�FRUVR�GHJOL�DQQL� LPSRUWDQWL�FRQWULEXWL�GRWWUL�

QDOL�FKH�KDQQR�HYLGHQ]LDWR� OD�GLPHQVLRQH�DQFKH�SULYDWLVWLFD�GHO�GLULWWR�
HFFOHVLDVWLFR��HG� LO�FRQWDWWR� WUD� OD�SUHGHWWD�GLVFLSOLQD�HG�DOFXQH�SURIHV�
VLRQL� JLXULGLFKH�� 6H� DG� RJJL� SRVVLDPR� GLVSRUUH� GL� SUHJHYROL� VWXGL� VXO�
UDSSRUWR�WUD�GLULWWR�HFFOHVLDVWLFR�HG�DWWLYLWj�FRPH�TXHOOD�QRWDULOH���JLXGL�
]LDULD�H�IRUHQVH���PDQFD�WXWWDYLD�XQD�ULFRVWUX]LRQH�VXL�OHJDPL�WUD�O¶DWWL�
YLWj�DVVLFXUDWLYD�H� LO�GLULWWR�HFFOHVLDVWLFR��5HDOWj�FRPSOHVVD�H�PXOWLIRU�
PH��LO�GLULWWR�DVVLFXUDWLYR�q�XQD�GHOOH�EUDQFKH�SL��DIIDVFLQDQWL�GHO�VDSHUH�
JLXULGLFR�LQ�FXL�DQFKH�OD�UHOLJLRQH�KD�VYROWR�XQ�VXR�LPSRUWDQWH�UXROR�SHU�
OD�QDVFLWD�H�O¶HYROX]LRQH�GL�GHWHUPLQDWL�LVWLWXWL���

��6� %25'21$/,�� ,O� GLULWWR�HFFOHVLDVWLFR� LQ� UDSSRUWR�DOO¶HODERUD]LRQH�FLYLOLVWLFD�� LQ�
$$�99���'RWWULQH�JHQHUDOL�GHO�GLULWWR�H�GLULWWR�HFFOHVLDVWLFR��1DSROL��������SS�����������
$��)8&&,//2��/D�GLPHQVLRQH�SULYDWLVWLFD�GHOOD�OLEHUWj�UHOLJLRVD��LQ�0� 7('(6&+,��D�FXUD�
GL���/D�OLEHUWj�UHOLJLRVD��,��6RYHULD�0DQQHOOL��������SS�����������

��$� )8&&,//2��'LULWWR�HFFOHVLDVWLFR�H�DWWLYLWj�QRWDULOH��7RULQR��������
��6� '20,$1(//2��/¶XWLOLWj�SUDWLFD�GHO�©'LULWWR�HFFOHVLDVWLFR�FLYLOHª�FRPH�VFLHQ]D��

LQ�*�%� 9$51,(5� �D� FXUD�GL��� ,O� QXRYR� YROWR�GHO� GLULWWR� HFFOHVLDVWLFR� LWDOLDQR�� 6RYHULD�
0DQQHOOL��������SS�����������

��&IU��$� /$�7255(��$VVLFXUD]LRQH��JHQHVL�HG�HYROX]LRQH��LQ�(QF��GLU���$QQDOL��,��0L�
ODQR��������SS����������6L�YHGDQR�GHOOR�VWHVVR�/¶DVVLFXUD]LRQH�QHOOD�VWRULD�GHOOH�LGHH��,,�
HG���0LODQR��������QRQFKp�L�FRQWULEXWL�ULSXEEOLFDWL�QHO�YROXPH�&LQTXDQW¶DQQL�FRO�GLULW�
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3Xz�UDYYLVDUVL�XQD�GLPHQVLRQH�HFFOHVLDVWLFLVWLFD�QHOO¶DWWLYLWj�DVVLFX�
UDWLYD�WRXW�FRXUW"�4XDOH�LQIOXVVR�HVHUFLWD�OD�UHOLJLRQH�QHOO¶DWWLYLWj�GL�XQD�
FRPSDJQLD�DVVLFXUDWLYD�R�QHOOD�SURIHVVLRQH�GHOO¶LQWHUPHGLDULR�DVVLFXUD�
WLYR"� /D� QRQ� DJHYROH� ULVSRVWD� DL� SUHGHWWL� LQWHUURJDWLYL� SUHVXSSRQH� XQ�
LQTXDGUDPHQWR� FKH� WHQJD� LQ� GRYXWD� FRQVLGHUD]LRQH� PROWHSOLFL� DVSHWWL�
FRPH�OD�OLEHUWj�H�OD�SROLWLFD�WDULIIDULD�QHOO¶DVVXQ]LRQH�GHL�ULVFKL�DVVLFXUD�
WLYL�GD�SDUWH�GHOOH�FRPSDJQLH�HG�LO�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�QHL�
FRQWUDWWL� DVVLFXUDWLYL�� 6L� SHQVL� DOWUHVu� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL��
WUD�FXL�TXHOOR�UHOLJLRVR��GD�SDUWH�GHJOL�LQWHUPHGLDUL��DG�HYHQWXDOL�REEOL�
JKL� D� FRQWUDUUH� GD� SDUWH� GHOOH� FRPSDJQLH�� DOOH� GLFKLDUD]LRQL� LQHVDWWH� R�
UHWLFHQWL�UHVH�GHO�FRQWUDHQWH��

/D�OHWWXUD�GHO�FRUSXV�QRUPDWLYR�DVVLFXUDWLYR�VHPEUHUHEEH�HVFOXGHUH��
TXRDG�PDWHULDP��O¶HVLVWHQ]D�GL�XQ�GLULWWR�HFFOHVLDVWLFR�GL�LQWHUHVVH�DVVL�
FXUDWLYR��RYYHUR�GL�XQ�GLULWWR�DVVLFXUDWLYR�GL�LQWHUHVVH�HFFOHVLDVWLFLVWLFR��
6H�WXWWDYLD�OHJJLDPR�OH�IRQWL�GHO�GLULWWR�DVVLFXUDWLYR�LQ�FRPELQDWR�GLVSR�
VWR� FRQ� OD� TXRWLGLDQD� SUDVVL� QHJR]LDOH� H� OH� LVWDQ]H� DVVLFXUDWLYH� SURYH�
QLHQWL�©GDO�EDVVRª��ULVXOWD�DOORUD�SRVVLELOH�XQ�FRQQXELR�WUD�GLULWWR�HFFOH�
VLDVWLFR� HG� DWWLYLWj� DVVLFXUDWLYD��� DOPHQR� TXRDG�PHWKRGXP�� /R� VWDWXWR�
HSLVWHPRORJLFR�GHO�GLULWWR�HFFOHVLDVWLFR�H�OD�VXD�YRFD]LRQH�SOXULGLVFLSOL�
QDUH� D� IRUWH� YDOHQ]D� FRPSDUDWLVWD� SHUPHWWRQR� GL� ULQYHQLUH� DQFKH� QHOOD�
JDODVVLD�DVVLFXUDWLYD�TXHL�VLQJRODUL�VSD]L�LQ�FXL�OD�UHOLJLRQH�DVVXPH�UXROL�
WXWW¶DOWUR�FKH�PDUJLQDOL��

$O�GLSDQDUVL�GHJOL� DUWLFROL�GHO� FRGLFH�FLYLOH� LQ�PDWHULD� DVVLFXUDWLYD��
GHOOD�QRUPDWLYD�VSHFLDOH��GHL�SURYYHGLPHQWL�GHOO¶DXWKRULW\�SUHSRVWD�DOOD�
YLJLODQ]D���GHOOH� FRQGL]LRQL� FRQWUDWWXDOL�GL�SROL]]D�H�YLD�GLFHQGR��GHYH�

WR���6DJJL���YRO��,,�'LULWWR�GHOOH�DVVLFXUD]LRQL��0LODQR��������6XOOD�IDPLOLDULWj�GHO�FLYLOL�
VWD�$QWRQLR�/D�7RUUH�FRQ�OH�WHPDWLFKH�GHO�GLULWWR�FDQRQLFR�HG�HFFOHVLDVWLFR�VLD�FRQVHQWL�
WR� LO� ULQYLR�D�0� &$51Î��5HFHQVLRQH�D�$� /$�7255(��'L]LRQDULR�GL�SHQVLHUL� LQWRUQR�DO�
GLULWWR��8QD�LQWURGX]LRQH�VX�6DOYDWRUH�3XJOLDWWL�H�XQ�OHPPDULR�GL�FHQWRFLQTXDQWD�YRFL��
GD�$E� LPPHPRUDELOL� D�9HULWj�� LQ�$UFKLYLR�*LXULGLFR�³)LOLSSR�6HUDILQL´�� ���� ��������
SS�����������

��1RQ�VROR�GXQTXH�LQ�WHUPLQL�GL�LQWHUIHUHQ]H��VHFRQGR�O¶LPSRVWD]LRQH�GL�*� /(21(�
,QWHUIHUHQ]H�GL�GLULWWR�HFFOHVLDVWLFR�QHOOH�DVVLFXUD]LRQL�SULYDWH��HQWL�HFFOHVLDVWLFL�H�FRQ�
WUDWWL�GL�DVVLFXUD]LRQH��LQ�$VVLFXUD]LRQL�����������SS���������

��6L�WUDWWD�GHOO¶,VWLWXWR�SHU�OD�9LJLODQ]D�VXOOH�$VVLFXUD]LRQL��,9$66���HQWH�GRWDWR�GL�
SHUVRQDOLWj�JLXULGLFD�GL�GLULWWR�SXEEOLFR��LVWLWXLWR�FRQ�OD�OHJJH�Q�����������H�VXEHQWUDWR�
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DOWUHVu�HVVHUH�DJJLXQWR�LO�UDSSRUWR�WUD�GLULWWL�FRQIHVVLRQDOL�H�WHFQLFD�DVVL�
FXUDWLYD�� QRQFKp� OD� ULOHYDQ]D� GHL� FRQWUROOL� FDQRQLFL� QHOO¶DWWLYLWj� QHJR�
]LDOH�GHJOL�HQWL�HFFOHVLDVWLFL���&Lz�WHVWLPRQLD�FRPH�LO�PRQGR�GHOOH�DVVL�
FXUD]LRQL�SULYDWH�VLD� LQWHUHVVDWR�VHPSUH�SL��QRQ�VROR�GDOOH�SUREOHPDWL�
FKH� LQWHURUGLQDPHQWDOL� WUD� 6WDWR� H� &KLHVD� FDWWROLFD�� PD� DQFKH� GDOOH�
HPHUJHQWL�TXHVWLRQL�FRQQHVVH�D�QXRYH�FRQIHVVLRQL�UHOLJLRVH�LQ�XQ�FRQWH�
VWR�VHPSUH�SL��SOXUDOLVWLFR�H�PXOWLFXOWXUDOH����

���,QWHUPHGLD]LRQH� DVVLFXUDWLYD�� DSSDUWHQHQ]D� FRQIHVVLRQDOH� H� OLEHUWj�
UHOLJLRVD�

/¶DWWLYLWj�GL�LQWHUPHGLD]LRQH�DVVLFXUDWLYD�H�ULDVVLFXUDWLYD�FRQVLVWH��DL�
VHQVL� GHOO¶DUW�� ���� GHO� G�OJV�� Q�� ���� GHO� �� VHWWHPEUH� ����� �QRWR� FRPH�
&RGLFH�GHOOH�DVVLFXUD]LRQL�SULYDWH���QHO�©SUHVHQWDUH�R�SURSRUUH�SURGRWWL�
DVVLFXUDWLYL�H�ULDVVLFXUDWLYL�R�QHO�SUHVWDUH�DVVLVWHQ]D�H�FRQVXOHQ]D�ILQD�
OL]]DWH� D� WDOH� DWWLYLWj� H�� VH� SUHYLVWR� GDOO¶LQFDULFR� LQWHUPHGLDWLYR�� QHOOD�
FRQFOXVLRQH�GHL�FRQWUDWWL�RYYHUR�QHOOD�FROODERUD]LRQH�DOOD�JHVWLRQH�R�DO�
O¶HVHFX]LRQH��VHJQDWDPHQWH�LQ�FDVR�GL�VLQLVWUL��GHL�FRQWUDWWL�VWLSXODWLª��

6L�WUDWWD�GL�XQD�GLVSRVL]LRQH�FKH�ULFDOFD��TXDVL�GH�YHUER�DG�YHUEXP��
O¶DUW�����SDU�����Q����H���GHOOD�GLUHWWLYD���������&(��

1HO�YDVWR�SDQRUDPD�GHJOL�LQWHUPHGLDUL�DVVLFXUDWLYL����GL�FXL�q�HVSUHV�
VLRQH�XIILFLDOH� LO�5�8�,���RVVLD� UHJLVWUR�XQLFR�HOHWWURQLFR�GHJOL� LQWHUPH�

LQ� WXWWH� OH� IXQ]LRQL�� FRPSHWHQ]H� H� SRWHUL� FKH� SUHFHGHQWHPHQWH� IDFHYDQR� FDSR� DO�
O¶,69$3��

��6L�YHGD�)� 6259,//2��6FHOWH�ILQDQ]LDULH��FRQWUDWWL�EDQFDUL�H�IDWWRUH�UHOLJLRVR��0DU�
WLQD�)UDQFD��������LQ�SDUWLFRODUH��������/¶RIIHUWD�DVVLFXUDWLYD��LO�FRQWUDWWR�7DNDIXO��

��&IU��0� &$51Î��*OL� HQWL� HFFOHVLDVWLFL� H� O¶DWWLYLWj� FRQWUDWWXDOH�� LQ�3� )$9$� �D� FXUD�
GL���,O�FRQWUDWWR��7UDWWDWR�WHRULFR�SUDWLFR��0LODQR��������SS�������������

��6L�SHQVL�DOOD�YLFHQGD�GHOOH�SROL]]H�GL�UHVSRQVDELOLWj�FLYLOH�SHU�L�FDVL�GL�FOHUJ\�PDO�
SUDFWLFH�QHJOL�6WDWL�8QLWL�G¶$PHULFD��

���2FFRUUH�WXWWDYLD�QRQ�FRQIRQGHUH�OD�SUREOHPDWLFD�GHO�SOXUDOLVPR�FRQ�OD�TXHVWLRQH�
PXOWLFXOWXUDOH��DQFKH�VH�OH�GXH�UHDOWj�VRYHQWH�VL�LQWUHFFLDQR��,QVLVWH�VX�TXHVWD�QHFHVVLWj�
GL�GLVWLQ]LRQH &� &$5',$��3ULQFLSL�GL�GLULWWR�HFFOHVLDVWLFR��7UDGL]LRQH�HXURSHD�OHJLVOD�
]LRQH�LWDOLDQD��,,,�HG���7RULQR��������S�������

���3HU� XQ¶DPSLD� DQDOLVL� VL� ULQYLD� D� 5� 0$5725(//,� %� )$56$&,�� ��� ��������� LQ�
$��/$�7255(��D�FXUD�GL���/H�DVVLFXUD]LRQL��,,,�HG���0LODQR��������SS������������
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GLDUL�DVVLFXUDWLYL�H�ULDVVLFXUDWLYL���D�QRUPD�GHOO¶DUW������GHO�&RGLFH�GHOOH�
DVVLFXUD]LRQL�SULYDWH�QRQFKp�GHOO¶DUW����GHO�UHJRODPHQWR�,69$3�Q����GHO�
���RWWREUH�������FRPSDLRQR�RJJL�JOL�DJHQWL�GL�DVVLFXUD]LRQH��VH]LRQH�$�
GHO�5�8�,���� L�PHGLDWRUL� GL� DVVLFXUD]LRQH� H� ULDVVLFXUD]LRQH�PHJOLR� QRWL�
FRPH�EURNHU��VH]LRQH�%���L�SURGXWWRUL�GLUHWWL��VH]LRQH�&���OH�EDQFKH��JOL�
LQWHUPHGLDUL�ILQDQ]LDUL��OH�6,0�H�3RVWH�,WDOLDQH�6SD��VH]LRQH�'���HG�LQIL�
QH�JOL�DGGHWWL�DOO¶DWWLYLWj�GL�LQWHUPHGLD]LRQH�DO�GL�IXRUL�GHL�ORFDOL�GHOO¶LQ�
WHUPHGLDULR�LVFULWWR�QHOOD�VH]LRQH�$��%�R�'�SHU�LO�TXDOH�RSHUDQR��LQFOXVL�L�
UHODWLYL�GLSHQGHQWL�H�R�FROODERUDWRUL��VH]LRQH�(���

1HOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� G¶LQWHUPHGLD]LRQH� HG� LQ� SDUWLFRODUH�
QHOO¶RIIHUWD�GHL� FRQWUDWWL� GL� DVVLFXUD]LRQH� H�QHOOD�JHVWLRQH�GHO� UDSSRUWR�
FRQWUDWWXDOH� JOL� LQWHUPHGLDUL�� DL� VHQVL� GHOO¶DUW�� ��� GHO� UHJRODPHQWR�
,69$3� Q�� �� GHO� ������ GHYRQR� FRPSRUWDUVL� FRQ� GLOLJHQ]D�� FRUUHWWH]]D��
WUDVSDUHQ]D�H�SURIHVVLRQDOLWj�QHL�FRQIURQWL�GHL�FRQWUDHQWL�H�GHJOL�DVVLFX�
UDWL��GHYRQR�RVVHUYDUH�OH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL��DQFKH�
ULVSHWWDQGR�OH�SURFHGXUH�H�OH�LVWUX]LRQL�D�WDO�ILQH�LPSDUWLWH�GDOOH�LPSUHVH�
SHU�FXL�RSHUDQR��GHYRQR�DFTXLVLUH�OH�LQIRUPD]LRQL�QHFHVVDULH�D�YDOXWDUH�
OH�HVLJHQ]H�DVVLFXUDWLYH�H�SUHYLGHQ]LDOL�GHL�FRQWUDHQWL�HG�RSHUDUH�LQ�PR�
GR� FKH� TXHVWL� XOWLPL� VLDQR� VHPSUH� DGHJXDWDPHQWH� LQIRUPDWL�� GHYRQR�
DJLUH� LQ�PRGR�GD�QRQ�UHFDUH�SUHJLXGL]LR�DJOL� LQWHUHVVL�GHL�FRQWUDHQWL�H�
GHJOL�DVVLFXUDWL��*OL�LQWHUPHGLDUL�VRQR�DOWUHVu�WHQXWL�D�JDUDQWLUH�OD�ULVHU�
YDWH]]D�GHOOH� LQIRUPD]LRQL� DFTXLVLWH�GDL� FRQWUDHQWL� R�GL� FXL� FRPXQTXH�
GLVSRQJDQR�LQ�UDJLRQH�GHOO¶DWWLYLWj�VYROWD��Ê�FRPXQTXH�YLHWDWR�O¶XWLOL]]R�
GHOOH� VXGGHWWH� LQIRUPD]LRQL� SHU� ILQDOLWj� GLYHUVH� GD� TXHOOH� VWUHWWDPHQWH�
LQHUHQWL� OR� VYROJLPHQWR�GHOO¶DWWLYLWj�GL� LQWHUPHGLD]LRQH�� VDOYR�HVSUHVVR�
FRQVHQVR�SUHVWDWR�GDOO¶LQWHUHVVDWR�D�VHJXLWR�GL�DSSRVLWD�LQIRUPDWLYD�IRU�
QLWD�DL�VHQVL�GHO�G�OJV��Q������GHO�������

,O� GDWR�GL� LQWHUHVVH� UHOLJLRVR�GL� SHU� Vp�SRWUHEEH� DSSDULUH� LUULOHYDQWH�
SHU�TXDQWR�FRQFHUQH� O¶DVVXQ]LRQH�GL�XQ�GHWHUPLQDWR� ULVFKLR�DVVLFXUDWL�
YR��,O�FUHGR�UHOLJLRVR�GL�XQ�LQGLYLGXR��OD�QDWXUD�FRQIHVVLRQDOH�GL�XQ�HQWH��
XQ�GHWHUPLQDWR�VWDWXV�DOO¶LQWHUQR�GL�XQD�FRQIHVVLRQH�UHOLJLRVD�H�YLD�GL�
FHQGR� VRQR�� LQIDWWL�� HOHPHQWL� FKH�SULPD� IDFLH� QRQ� VHPEUDQR� DYHUH� XQ�
TXDOFKH�ULOLHYR�QHO�PRQGR�DVVLFXUDWLYR��

7XWWDYLD� LO� IDWWRUH� UHOLJLRVR�SXz�JLRFDUH�XQ� UXROR�GHWHUPLQDQWH�QHO�
O¶DWWLYLWj� DVVLFXUDWLYD� QRQ� VROR� LQ� VHGH� SUHFRQWUDWWXDOH�� H� TXLQGL� GL� DV�
VXQ]LRQH�GHO�ULVFKLR��PD�DQFKH�GXUDQWH�OD�IDVH�HQGRQHJR]LDOH��
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1HOOD� IDVH� DVVXQWLYD� O¶LQWHUPHGLDULR� KD� ELVRJQR� GL� GHWHUPLQDWH� LQ�
IRUPD]LRQL� SHU� OD� VFHOWD� FRUUHWWD� GHOOR� VFKHPD� QHJR]LDOH� GD� SURSRUUH��
SHU�O¶DSSOLFD]LRQH�GL�XQD�GHWHUPLQDWD�DJHYROD]LRQH�WDULIIDULD�FROOHJDWD�D�
VLQJROH�FDWHJRULH�GL�SHUVRQH�R�GL�SURIHVVLRQL��SHU�VRGGLVIDUH�XQD�SHFX�
OLDUH�HVLJHQ]D�DVVLFXUDWLYD�GHO�FOLHQWH�SHUVRQD�ILVLFD�R�JLXULGLFD��$�FLz�VL�
DJJLXQJDQR�JOL� DGHPSLPHQWL� LQIRUPDWLYL� LQ� WHUPLQL�GL�DGHJXDWH]]D�GHO�
FRQWUDWWR�FKH�JUDYDQR�VXOO¶LQWHUPHGLDULR�DVVLFXUDWLYR�H�VXO�FOLHQWH��

1HOO¶DWWLYLWj� SURIHVVLRQDOH� GL� XQ� LQWHUPHGLDULR� DVVLFXUDWLYR� SXz� DG�
HVHPSLR�DFFDGHUH�FKH�XQ�TXDOVLYRJOLD�PLQLVWUR�GL�FXOWR�RSSXUH�XQ�HQWH�
HFFOHVLDVWLFR� GHEEDQR� VWLSXODUH� XQD� SROL]]D� FRQWUR� XQ� GHWHUPLQDWR� UL�
VFKLR�� /D� TXDOLILFD� FRQIHVVLRQDOH� DVVXPH� LQ� TXHVWR� FDVR� ULOHYDQ]D� LQ�
RUGLQH�DOO¶DSSOLFD]LRQH�GL�XQR�VFKHPD�FRQWUDWWXDOH�SUHFLVR�R�GL�XQD� WL�
SRORJLD�WDULIIDULD�SUHYLVWL�LQ�YLUW��GL�FRQYHQ]LRQL�FRQ�OD�FRPSDJQLD�DVVL�
FXUDWLYD��GL�FXL�SRVVRQR�EHQHILFLDUH�L�PLQLVWUL�R�JOL�HQWL�GL�XQD�GHWHUPL�
QDWD�FRQIHVVLRQH�UHOLJLRVD��

/¶LQWHUPHGLDULR�DVVLFXUDWLYR�SRWUHEEH�SHUWDQWR�DYHUH�ELVRJQR�GL�XQD�
FHUWLILFD]LRQH�FRQIHVVLRQDOH�GHOOD�JHQHULFD�TXDOLILFD�GL�PLQLVWUR�GL�FXO�
WR����DO� ILQH�GL�SURFHGHUH�DOOD�FRUUHWWD� LGHQWLILFD]LRQH�GHO�FRQWUDHQWH�HG�
DOOD�VXD�FODVVLILFD]LRQH�DL�ILQL�DVVLFXUDWLYL�VRSUDWWXWWR�TXDQGR�LO�PLQLVWUR�
GL�FXOWR�ULVXOWL�HVVHUH��ROWUH�FKH�FRQWUDHQWH��DQFKH�OD�SHUVRQD�DVVLFXUDWD��
*LRYD� QRWDUH� FRPH� LO� OHVVLFR� GHOOH� FRPSDJQLH� �FKH� WUDVSDUH� GDO� WHVWR�
GHOOH� WDULIIH��GHOOH� FRQGL]LRQL��GHL�TXHVWLRQDUL� DVVXQWLYL� H�GHL� VLPSOL�GL�
SROL]]D��FRQWHPSOL�OH�SURIHVVLRQL�GL�HFFOHVLDVWLFR�H�UHOLJLRVR��FRQ�R�VHQ�
]D� PLVVLRQL� DOO¶HVWHUR����� PLQLVWUR� GHO� FXOWR���� DSSDUWHQHQWL� DO� FOHUR����

���6LD�FRQVHQWLWR�LO�ULQYLR�D�0� &$51Î��,�PLQLVWUL�GL�FXOWR�GHOOH�FRQIHVVLRQL�UHOLJLRVH�
GL�PLQRUDQ]D��SUREOHPDWLFKH�DWWXDOL��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYL�
VWD�WHOHPDWLFD������������SS��������3HU�DSSURIRQGLPHQWL��DQFKH�LQ�UHOD]LRQH�DOOH�FHUWLIL�
FD]LRQL�FRQIHVVLRQDOL��VL�YHGD�$� /,&$6752��,�PLQLVWUL�GL�FXOWR�QHOO¶RUGLQDPHQWR�JLXULGL�
FR�LWDOLDQR��0LODQR��������

���&IU��OD�WDEHOOD�GHOOH�DWWLYLWj�QHOOH�&RQGL]LRQL�JHQHUDOL�GL�DVVLFXUD]LRQH�GHOOD�SROL]�
]D� ©1DLSURWH]LRQH� VPDUW� DVVLFXUD]LRQL� LQIRUWXQLª� 0RG�� $���6� �� HG�� �������� �� DJJ��
�������GHOOD�FRPSDJQLD�1DWLRQDOH�6XLVVH�6SD��

���&IU��OD�FODVVLILFD]LRQH�GHOOH�DWWLYLWj�SURIHVVLRQDOL�FRGLILFDWH�QHOOH�FRQGL]LRQL�GL�DV�
VLFXUD]LRQH�GHOOD�SROL]]D�8QLSRO6DL�,QIRUWXQL�PRG���������HG�������������GHOOD�FRPSD�
JQLD�8QLSRO6DL�$VVLFXUD]LRQL�6SD��
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FOHUR�H�DOWUL�PLQLVWUL�GL�FXOWR����FOHUR�WRXW�FRXUW����H�VLPLOL�HVSUHVVLRQL�SHU�
QXOOD�XQLYRFKH�H�IXQJLELOL�WUD�GL�ORUR����

6HPSUH� FRQ� ULIHULPHQWR� DO� IDWWRUH� UHOLJLRVR� QHOOD� IDVH� JHQHWLFD� GHO�
FRQWUDWWR� GL� DVVLFXUD]LRQH� DVVXPRQR� ULOLHYR� OH� GLFKLDUD]LRQL� LQHVDWWH� H�
UHWLFHQ]H�FRQ��DUW�������F�F���R�VHQ]D�GROR�R�FROSD�JUDYH��DUW�������F�F���
GHO�FRQWUDHQWH��6L�SHQVL�DOOD� VWLSXOD�GL�XQD�SROL]]D�PXOWLULVFKLR�SHU�XQ�
FRQGRPLQLR�� QRWD� DQFKH� FRPH� µJOREDOH� IDEEULFDWL¶��$OFXQH� FRPSDJQLH�
QHOOH�FRQGL]LRQL�GL�SROL]]D�SUHYHGRQR�FKH�O¶DVVLFXUD]LRQH�q�SUHVWDWD�DOOD�
FRQGL]LRQH�FKH�QHO�IDEEULFDWR��GHVWLQDWR�LQ�JUDQ�SDUWH�D�FLYLOH�DELWD]LR�
QH�� QRQ� HVLVWDQR� OXRJKL� GL� FXOWR���� DO� SDUL� GL� FDVHUPH�� FLQHPDWRJUDIL��
WHDWUL��LQGXVWULH�H�GLVFRWHFKH��4XHOOR�FKH�ULOHYD�LQ�TXHVWD�VHGH�QRQ�q�WDQ�
WR� O¶HVFOXVLRQH�GHL� OXRJKL�GL� FXOWR� LQ� DOFXQH�SROL]]H�PXOWLULVFKLR�SHU� L�
IDEEULFDWL�LQ�FRQGRPLQLR��VWDQWH�OD�OLEHUWj�GL�XQD�FRPSDJQLD�GL�DVVXPH�
UH�GHWHUPLQDWL�ULVFKL�FRQ�GHWHUPLQDWL�SURGRWWL�DVVLFXUDWLYL���TXDQWR�O¶HVL�
JHQ]D� GL� SRUUH� O¶DVVLFXUDWRUH� LQ� FRQGL]LRQH� GL� YDOXWDUH� HVDWWDPHQWH� LO�
ULVFKLR��H�TXLQGL�FRPSXWDUH�FRUUHWWDPHQWH�LO�SUHPLR�VXOOD�EDVH�GL�LQIRU�
PD]LRQL� FKH� D�YROWH�SXz� IRUQLUH� VROR� LO� FRQWUDHQWH��1HO� FDVR�GL� VSHFLH�
YLHQH�LQ�ULOLHYR�O¶DWWXDOH�IHQRPHQR�GHL�OXRJKL�GL�FXOWR��VRSUDWWXWWR�LVOD�
PLFL��QHL�FRQGRPLQL����6L� WUDWWD�GL� OXRJKL�FKH� VRQR�FUHDWL�YLRODQGR�VR�

���&IU��L�FRGLFL�DWWLYLWj�SURIHVVLRQDOL�QHOOH�FRQGL]LRQL�GL�DVVLFXUD]LRQH�GHOOD�SROL]]D�
©*HQHUDOL�6HL� LQ�6LFXUH]]D�,QIRUWXQL�7RSª�PRG��6,���HG�������������GHOOD�FRPSDJQLD�
*HQHUDOL�,WDOLD�6SD��

���&IU�� OH� WDEHOOH�GL� ULIHULPHQWR�SHU� O¶LQGLYLGXD]LRQH�GHL� FRGLFL� SURIHVVLRQH� H� VWDWR�
FLYLOH� GL� FXL� DOO¶DOOHJDWR� �� GHO� ©4XHVWLRQDULR� SHU� OD� YDOXWD]LRQH� GHOO¶DGHJXDWH]]D� GHL�
FRQWUDWWL�DVVLFXUDWLYL�5��(��SURWH]LRQH�EHQLª�PRG��������������������GHOOD�FRPSDJQLD�
$OOHDQ]D�$VVLFXUD]LRQL�6SD��

���&IU��OH�FODVVLILFD]LRQL�GHOOH�DWWLYLWj�SURIHVVLRQDOL�ULSRUWDWH�QHOOH�FRQGL]LRQL�GL�DVVL�
FXUD]LRQH�GHOOD�SROL]]D�©$WWLYDPHQWHª�,1)��0$/����02'��&$77�����('����������GHOOD�
6RFLHWj�&DWWROLFD�GL�$VVLFXUD]LRQH��

���6L� YHGD�*� '$//$�7255(��/H]LRQL� GL� GLULWWR� HFFOHVLDVWLFR��9� HG���7RULQR�� ������
SS�����������

���(VFOXGH�HVSUHVVDPHQWH�L�OXRJKL�GL�FXOWR�GDOOD�GHILQL]LRQH�GL�IDEEULFDWR�LO�FRQWUDWWR�
GL�DVVLFXUD]LRQH�PXOWLULVFKLR�SHU�L�IDEEULFDWL�GHQRPLQDWR�©6DUD�)DEEULFDWLª��&IU��S�������
GHOOH�&RQGL]LRQL�GL�$VVLFXUD]LRQH�GL�FXL�DO�0RGHOOR����$3�HGL]LRQH��������GHOOD�FRP�
SDJQLD�6DUD�$VVLFXUD]LRQL�6SD��

���6L�YHGD�&� &$5',$��/D�FRQGL]LRQH�JLXULGLFD��LQ�'� 3(56$12��D�FXUD�GL���*OL�HGLILFL�
GL�FXOWR�WUD�6WDWR�H�FRQIHVVLRQL�UHOLJLRVH��0LODQR��������S�����FRQ�SDUWLFRODUH�ULIHULPHQ�
WR�D�©ORFDOL�SLFFROL��VSHVVR�VHPLQWHUUDWL��R�JDUDJH��DGLELWL�D�OXRJKL�GL�FXOWR�SHU�OH�FRPX�
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YHQWH�OD�GHVWLQD]LRQH�XUEDQLVWLFD�GHL�ORFDOL�LQ�FXL�VL�ULXQLVFRQR�L�IHGHOL��
*OL� DPPLQLVWUDWRUL�GL� FRQGRPLQLR� VSHVVR� LJQRUDQR� O¶HVLVWHQ]D�GHL�SUH�
GHWWL�OXRJKL�QHO�FRQGRPLQLR��$OWUH�YROWH�ULWHQJRQR�FKH�OD�SUHVHQ]D�GL�XQ�
OXRJR� GL� FXOWR� VLD� LUULOHYDQWH� DL� ILQL� DVVLFXUDWLYL� LQ� TXDQWR� DWWLHQH� DO�
O¶HVHUFL]LR� GHOOD� OLEHUWj� UHOLJLRVD� FRVWLWX]LRQDOPHQWH� JDUDQWLWR��5LPDQH�
LO�GDWR�FHUWR�FKH�OD�SUHVHQ]D�GHO�OXRJR�GL�FXOWR��VRWWDFLXWD�GDO�FRQWUDHQWH�
DOOD�FRPSDJQLD��FRVWLWXLVFH�±�SHU�DOFXQH�LPSUHVH�DVVLFXUDWULFL�±�XQD�FLU�
FRVWDQ]D�WDOH�FKH�O¶DVVLFXUDWRUH�QRQ�DYUHEEH�GDWR�LO�VXR�FRQVHQVR�R�QRQ�
OR�DYUHEEH�GDWR�DOOH�PHGHVLPH�FRQGL]LRQL�VH�DYHVVH�FRQRVFLXWR�LO�YHUR�
VWDWR�GHOOH�FRVH��FRQ� OH�QRWH�FRQVHJXHQ]H�VXO�SLDQR�FLYLOLVWLFR�SUHYLVWH�
GDJOL�DUWW�������H������F�F��ULVSHWWLYDPHQWH�LQ�SUHVHQ]D�R�LQ�DVVHQ]D�GL�
GROR�R�FROSD�JUDYH�GHO�FRQWUDHQWH��

$QDORJKH�FRQVLGHUD]LRQL�SRVVRQR�HVVHUH�VYROWH�FRQ�ULJXDUGR�DOOD�ID�
VH� HQGRQHJR]LDOH� D�SURSRVLWR�GHOO¶DJJUDYDPHQWR�GHO� ULVFKLR� �DUW�� �����
F�F����

$OWUD�GLVSRVL]LRQH�FLYLOLVWLFD�FKH�WLUD�LQ�EDOOR�LO�IDWWRUH�UHOLJLRVR�QHO�
O¶DVVLFXUD]LRQH� q� FRVWLWXLWD� GDO� WHU]R� FRPPD� GHOO¶DUW�� ����� F�F�� LO� FXL�
WHVWR� GLVSRQH� FKH� O¶DVVLFXUDWRUH� ©q� REEOLJDWR� DOWUHVu� QRQRVWDQWH� SDWWR�
FRQWUDULR��SHU�L�VLQLVWUL�FRQVHJXHQWL�DG�DWWL�GHO�FRQWUDHQWH��GHOO¶DVVLFXUDWR�
R�GHO�EHQHILFLDULR��FRPSLXWL�SHU�GRYHUH�GL�VROLGDULHWj�XPDQD�R�QHOOD�WX�
WHOD�GHJOL�LQWHUHVVL�FRPXQL�DOO¶DVVLFXUDWRUHª��

,�VLQLVWUL�FRPSLXWL�SHU�GRYHUH�GL�VROLGDULHWj�XPDQD�VRQR�TXHOOL�FDXVD�
WL�GD�XQ¶D]LRQH�RG�RPLVVLRQH�FKH��SXU�QRQ�HVVHQGR�RJJHWWR�GL�XQ�REEOL�
JR�JLXULGLFR��FRVWLWXLVFH�LQYHFH�DGHPSLPHQWR�GL�XQ�GRYHUH�PRUDOH��8Q�
VLIIDWWR�GRYHUH�WURYD�OD�VXD�RULJLQH�QHOOH�UHJROH�GHOOD�FRQYLYHQ]D�FLYLOH�
JHQHUDOPHQWH� FRQGLYLVH� LQ� XQD� GHWHUPLQDWD� FRPXQLWj� FKH� YLYH� LQ� XQ�
GHWHUPLQDWR�PRPHQWR�VWRULFR��

$FXWD�GRWWULQD�KD�HYLGHQ]LDWR�D�WDO�SURSRVLWR�FRPH�OD�QR]LRQH�GL�VR�
OLGDULHWj�XPDQD�VLD�SL��DPSLD�GL�TXHOOD�©SROLWLFD��HFRQRPLFD�H�VRFLDOHª�
GL�FXL�SDUOD�O¶DUW����GHOOD�&RVWLWX]LRQH��FRQVLVWHQGR�LQ�©XQ�LPSHJQR�GL�
UHWWR�RIIHUWR�D�FKL�q�LQ�XQD�VLWXD]LRQH�FULWLFD�R�GRORURVD��7UD�L�GRYHUL�LQ�
HVDPH�QRQ�ULHQWUDQR�SHUWDQWR�TXHOOL�LPSRVWL�GD�XQ�FUHGR�SROLWLFR�R�UHOL�
JLRVR��LQ�TXDQWR�QHFHVVDULDPHQWH�SULYL�GL�YDOHQ]D�XQLYHUVDOHª����
QLWj�GL�PXVXOPDQL�GHO�OXRJR��6L�WUDWWD�GL�UHDOWj�SUHFDULH��OD�FXL�GHVWLQD]LRQH�GL�FXOWR�q�XQ�
PHUR�GDWR�GL�IDWWR��QRQ�VXIIUDJDWR�GD�DOFXQD�JDUDQ]LD�IRUPDOH�H�VRVWDQ]LDOHª�

���0� 5266(77,��������LQ�$� /$�7255(��D�FXUD�GL���/H�DVVLFXUD]LRQL��FLW���S�������
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/¶HVFOXVLRQH�GHOOD� UHOLJLRQH� WUD� OH� IRQWL� GHL� GRYHUL� GL� VROLGDULHWj� GL�
FXL�DOO¶DUW��������F����� F�F�� ULPDQH�FRPXQTXH�XQ¶RSLQLRQH�DOTXDQWR�GL�
VFXWLELOH�JLDFFKp�OD�VWHVVD�LGHD�GL�VROLGDULHWj�ULVXOWD�HVVHUH�OD�WUDGX]LRQH�
VHFRODUL]]DWD�GHOOD�FDULWDV�FULVWLDQD����

/D�UDFFROWD�H�O¶XWLOL]]R�GD�SDUWH�GHOO¶LQWHUPHGLDULR�H�GHOOD�FRPSDJQLD�
GHL� GDWL� SHUVRQDOL� GHO� FRQWUDHQWH� �R� GHOO¶DVVLFXUDWR� H� GHO� EHQHILFLDULR���
FRPSUHVR�XQ�GDWR�VHQVLELOH���TXDO�q�TXHOOR�LGRQHR�D�ULYHODUH�OD�FRQYLQ�
]LRQH�UHOLJLRVD�R�O¶DGHVLRQH�DG�RUJDQL]]D]LRQL�D�FDUDWWHUH�UHOLJLRVR��DY�
YLHQH�QHO�VROFR�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVR�
QDOL����

4XDOH�ULVYROWR�DVVLFXUDWLYR�SXz�DYHUH�OD�SURIHVVLRQH�GL�XQD�GHWHUPL�
QDWD�IHGH�UHOLJLRVD"�/¶LQWHUURJDWLYR�q�WXWW¶DOWUR�FKH�UHWRULFR�VSHFLH�VH�VL�
FRQVLGHUD� LO�FRQWHVWR�HXURSHR�FRQ� LO�FUHVFHQWH�DXPHQWR�GHL� IHGHOL� LVOD�
PLFL��/¶LQWHUPHGLDULR�DVVLFXUDWLYR�SRWUHEEH�DG�HVHPSLR�WURYDUVL�GL�IURQ�
WH� DOOD� ULFKLHVWD� GL� XQD� SROL]]D� YLWD� FKH� ULVSHFFKL� SHUz� L� SULQFLSL� GHOOD�
ILQDQ]D�LVODPLFD��1RQ�SRFKH�FRPSDJQLH�VL�VWDQQR�RULHQWDQGR�YHUVR�SR�

���6L�YHGD�*� '$//$�7255(��6ROLGDULHWj�H�VHFRODUL]]D]LRQH��LQ�6LQGDFDOLVPR��������
����SS���������&RQ�ULIHULPHQWR�DO�GLULWWR�SXEEOLFR�H�SULYDWR�FIU��5� &,33,7$1,��/D�VROLGD�
ULHWj�JLXULGLFD�WUD�SXEEOLFR�H�SULYDWR��3HUXJLD��������

���(VXOD�GDOOD�SUHVHQWH�WUDWWD]LRQH�OD�GLVDPLQD�GHOO¶XWLOL]]R�GHL�WHVW�JHQHWLFL�GD�SDUWH�
GHOOH�FRPSDJQLH�DVVLFXUDWLYH��/D�WHPDWLFD��ROWUH�D�ULYHVWLUH�LQWHUHVVL�ELRHWLFL�H�ELRJLXUL�
GLFL�� DVVXPH� LPSRUWDQ]D�SHU� L� SURILOL� GHOOD�GLVFULPLQD]LRQH�JHQHWLFD��&IU��35(6,'(1=$�
'(/�&216,*/,2�'(,�0,1,675,� *58332�0,672�&1%�&1%%69��7HVW�JHQHWLFL�H�DVVLFXUD�
]LRQL�� ��� RWWREUH� ������ GRFXPHQWR� ULQYHQLELOH� VXO� VLWR� KWWS���SUHVLGHQ]D�JRYHUQR�LW�ELR�
HWLFD�JUXSSRBPLVWR�KWPO��

���$G�RJJL�QRQ�VXVVLVWH�SHU�O¶LQWHUPHGLDULR�DVVLFXUDWLYR�XQ�REEOLJR�GL�ULFKLHGHUH�LQ�
IRUPD]LRQL�FLUFD�LO�FUHGR�UHOLJLRVR�GHO�VRJJHWWR�DVVLFXUDWR��2FFRUUH��WXWWDYLD��FRQVLGHUD�
UH�GLYHUVH�SUREOHPDWLFKH�� VSHFLH�FRQ� ULIHULPHQWR�DOOD� IDVH�HQGRQHJR]LDOH�GHO�FRQWUDWWR�
DVVLFXUDWLYR��6L�FRQVLGHULQR��DG�HVHPSLR��OH�HYHQWXDOL�ULFDGXWH�FLYLOLVWLFKH�GHOOD�SURIHV�
VLRQH�GL�XQD�GHWHUPLQDWD�IHGH�UHOLJLRVD�VX�XQD�SROL]]D�VDQLWDULD��YDOJD�LO�FDVR�GHL�7HVWL�
PRQL�GL�*HRYD�H�GHO�ULILXWR�GL�HPRWUDVIXVLRQL���,Q�VLIIDWWH�LSRWHVL�RFFRUUH�FRQWHPSHUDUH�
LO� GLULWWR� GHOOH� FRPSDJQLH� DVVLFXUDWLYH� DG� DYHUH� LQIRUPD]LRQL� SUHFLVH� FLUFD� LO� VRJJHWWR�
DVVLFXUDWR� �SHU� SURFHGHUH� DOO¶DVVXQ]LRQH� GHO� ULVFKLR�� DOOD� FRUUHWWD� GHWHUPLQD]LRQH� GHO�
SUHPLR�QRQFKp�DOO¶HYHQWXDOH�FRUUHVSRQVLRQH�GHOO¶LQGHQQL]]R��FRQ� OD� OLEHUWj� UHOLJLRVD�H�
GL�DXWRGHWHUPLQD]LRQH�GHO�VRJJHWWR�DVVLFXUDWR��
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OL]]H�6KDUL¶DK�&RPSOLDQW��FRQVLGHUDWR� O¶HOHYDWR�EDFLQR�GL�FOLHQWHOD�SR�
WHQ]LDOPHQWH�LQWHUHVVDWD�D�WDOL�VROX]LRQL�DVVLFXUDWLYH����

$O�GL� Oj�GHOOD�IHGH�UHOLJLRVD�GHO�FOLHQWH�R�GL�HYHQWXDOL� LQWHUHVVL� UHOL�
JLRVL�SHUVHJXLWL�FRQ�OD�VRWWRVFUL]LRQH�GL�XQ�GHWHUPLQDWR�FRQWUDWWR�DVVLFX�
UDWLYR� ULPDQJRQR�FRPXQTXH�� LQ� FDSR� DOO¶LQWHUPHGLDULR�� JOL� REEOLJKL� GL�
LGHQWLILFD]LRQH��UHJLVWUD]LRQH�HG�DGHJXDWD�YHULILFD�GHOOD�FOLHQWHOD�DL�VHQ�
VL� GHOOD� QRUPDWLYD� LQ�PDWHULD� GL� ULFLFODJJLR� H� GL� FRQWUDVWR� DO� ILQDQ]LD�
PHQWR�GHO�WHUURULVPR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�SROL]]H�GHO�UDPR�
YLWD����

���'LVFULPLQD]LRQH�H�FRQWUDWWL�DVVLFXUDWLYL�
,O�SUREOHPD�GHOOD�GLVFULPLQD]LRQH�WRXW�FRXUW�QHL�FRQWUDWWL�DVVLFXUDWLYL�

QRQ�VL�SRQH�SHU�L�ULVFKL�SHUVRQDOL]]DWL��PHQWUH�VL�FRQILJXUD�QHL�FRQWUDWWL�
FKH� DWWHQJRQR� DOO¶DVVLFXUD]LRQH�REEOLJDWRULD� GHOOD� UHVSRQVDELOLWj� FLYLOH�
GHULYDQWH�GDOOD�FLUFROD]LRQH�GHL�YHLFROL�H�GHL�QDWDQWL��5&$�����

6L�WUDWWD�GL�XQ�FDPSR�VHJQDWR�GDOOD�SUHVHQ]D�GL�XQ�REEOLJR�D�FRQWUDU�
UH� �DUW�� ����GHO� G�OJV�� ����������� FKH� QRQ�SXz� HVVHUH� HOXVR�R� ULILXWDWR�
GDOOH� FRPSDJQLH� �DUW�� ���� GHO� G�OJV�� ����������� FRQ� FXL� LO� OHJLVODWRUH�
LQWHQGH�JDUDQWLUH� O¶DFFHVVR�GL� WXWWL� L� FRQVRFLDWL� DOO¶DVVLFXUD]LRQH�REEOL�
JDWRULD�5&$��6LIIDWWR�REEOLJR�ULVFKLD�WXWWDYLD�GL�HVVHUH�YDQLILFDWR�GDOOD�
FRQFUHWD�OLEHUWj�GL�FXL�GLVSRQJRQR�OH�FRPSDJQLH�QHOOR�VWDELOLUH�OH�FRQGL�
]LRQL�FRQWUDWWXDOL�H�GL�WDULIID�GHOOH�SROL]]H�SURSRVWH�DO�SXEEOLFR��

���&IU��%$1&$�'¶,7$/,$��)LQDQ]D� LVODPLFD�H�VLVWHPL� ILQDQ]LDUL�FRQYHQ]LRQDOL��7HQ�
GHQ]H�GL�PHUFDWR��SURILOL�GL�VXSHUYLVLRQH�H�LPSOLFD]LRQL�SHU�OH�DWWLYLWj�GL�EDQFD�FHQWUDOH��
2WWREUH� ����� >4XDGHUQL� GL� HFRQRPLD� H� ILQDQ]D�� ��@�� SS�� ������� ,Q� GRWWULQD� VL� YHGD�
0��&2==2/,12��3URILOL�G¶LQFOXVLRQH�H�LQWHJUD]LRQH�ILQDQ]LDULD�GHL�PLJUDQWL�PXVXOPDQL�
WUD�PLJUDQW�EDQNLQJ�H�SUDVVL�EDQFDULH�LQ�,WDOLD�HG�LQ�(XURSD��LQ�&� &$5',$� *� '$//$�
7255(� �D� FXUD�GL���&RPXQLWj� LVODPLFKH� LQ� ,WDOLD�� ,GHQWLWj� H� IRUPD�JLXULGLFKH��7RULQR��
������SS�����������)� 6259,//2��RS��FLW�

���,Q�JHQHUDOH�FIU��5� 5$==$17(��$VSHWWL�DSSOLFDWLYL�GHOOD�QRUPDWLYD�DQWLULFLFODJJLR�
HG�D�FRQWUDVWR�GHO�ILQDQ]LDPHQWR�GHO�WHUURULVPR�DOOH�DVVLFXUD]LRQL�VXOOD�YLWD��LQ�0� +$�
=$1� 6� 7$85,1,��D�FXUD�GL���$VVLFXUD]LRQL�SULYDWH��0LODQRILRUL�$VVDJR��������SS�������
������

���6L�YHGD�LQ�PHULWR�'� 0$))(,6��/D�GLVFULPLQD]LRQH�UHOLJLRVD�QHO�FRQWUDWWR��LQ�'LU��
HFFO���������,��SS�����������
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/D�GHWHUPLQD]LRQH�GHO�SUHPLR�DVVLFXUDWLYR�LQ�WDOH�VHWWRUH�q�DVVRJJHW�
WDWD�D�SUHFLVL�OLPLWL�GL�OHJJH��FKH�YLQFRODQR�L�FODVVLFL�DSSURFFL�DWWXDULDOL�
VXERUGLQDQGROL�DO�ULVSHWWR�GHL�FULWHUL�WDULIIDUL�VWDWLVWLFL�SUHVWDELOLWL�LQ�JH�
QHUDOH�GDO�OHJLVODWRUH��

1HO�FRVWUXLUH�OH�WDULIIH�DVVLFXUDWLYH�5&$�OH�FRPSDJQLH�QRQ�SRVVRQR�
FRPXQTXH� IRQGDUVL� VX�EDVL� VWDWLVWLFKH�FKH�� VHSSXU�DSSUH]]DELOL� VRWWR� LO�
SURILOR�WHFQLFR�DVVXQWLYR��SRVVDQR�VXOOR�VIRQGR�FRQWHQHUH�XQD�GLVFULPL�
QD]LRQH�� LQ� TXDQWR� IRQGDWH� VXOOD� FLWWDGLQDQ]D�� O¶HWQLD�� O¶DUHD� GL� SURYH�
QLHQ]D�JHRJUDILFD��LO�VHVVR�R�OD�UHOLJLRQH��

$QFKH�LQ�TXHVWR�VHWWRUH�GHOO¶RUGLQDPHQWR�JLXULGLFR�O¶LQIOXVVR�GHO�GL�
ULWWR�FRPXQLWDULR���q�VWDWR�QRWHYROH��3URSULR�VRWWR�OD�VSLQWD�GHOOD�GLUHWWL�
YD����������&(���VL�q�SHUYHQXWR�DO�5HJRODPHQWR�,69$3�Q�����GHO������
FKH�KD�VDQFLWR�OD�SDULWj�GL� WUDWWDPHQWR�WUD�XRPLQL�H�GRQQH�QHOO¶DFFHVVR�
DL�VHUYL]L�DVVLFXUDWLYL��/¶,9$66�KD�SL��YROWH�ULFKLDPDWR�OH�LPSUHVH�DVVL�
FXUDWLYH�FLUFD�OD�QHFHVVLWj�GL�HOLPLQDUH�GDL�FULWHUL�GL�GHWHUPLQD]LRQH�GHO�
SUHPLR�5&$�TXDOVLYRJOLD� SDUDPHWUR� DWWLQHQWH� DG� HVHPSLR� DOOD� FLWWDGL�
QDQ]D�GHO�FRQWUDHQWH��LQYLDQGR�DQFKH�XQD�OHWWHUD�DO�PHUFDWR���LQGLUL]]DWD�
D�WXWWH�OH�LPSUHVH�RSHUDQWL�QHO�UDPR��FRQ�OD�TXDOH�VL�LQYLWDQR�OH�SUHGHWWH�
LPSUHVH�DG�HVFOXGHUH�GDL�SDUDPHWUL�WDULIIDUL�TXHOOR�UHODWLYR�DOOD�QD]LRQD�
OLWj� GL� QDVFLWD� GHO� VRJJHWWR� DVVLFXUDWR�� 1HOOD� FLWDWD� OHWWHUD� DO� PHUFDWR�
O¶,9$66� KD� ULFKLDPDWR� LQROWUH� XQD� UDFFRPDQGD]LRQH� JHQHUDOH� GHO�
O¶81$5��8IILFLR�1D]LRQDOH�$QWLGLVFULPLQD]LRQL�5D]]LDOL��LVWLWXLWR�SUHV�
VR� OD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL��� ULVDOHQWH� DO� ��� JHQQDLR�
�����H�YHUWHQWH�VXOOH�WDULIIH�GHOOH�SROL]]H�5&$�GLIIHUHQ]LDWH�SHU�QD]LR�
QDOLWj��

���6L�YHGD�&� )$9,//,��/D�QRQ�GLVFULPLQD]LRQH�QHOO¶8QLRQH�HXURSHD��%RORJQD��������
H��FRQ�ULIHULPHQWR�DOOD�UHOLJLRQH��6� &2*/,(9,1$��'LULWWR�DQWLGLVFULPLQDWRULR�H�UHOLJLRQH��
8JXDJOLDQ]D�� GLYHUVLWj� H� OLEHUWj� UHOLJLRVD� LQ� ,WDOLD�� )UDQFLD� H� 5HJQR�8QLWR�� 7ULFDVH��
������

���1RQ�GHGLFD�LQYHFH�XQD�GLVFLSOLQD�DG�KRF�LQ�WHPD�GL�FRQWUDWWL�DVVLFXUDWLYL�OD�GLUHW�
WLYD���������&(��

���,9$66��/HWWHUD�3URW��Q���������������GHO����QRYHPEUH�������6L�YHGD�DQFKH�O¶DUW��
��GHO�5HJRODPHQWR�,69$3�Q�����GHO����PDU]R������FKH�YLHWD�OD�GLVFULPLQD]LRQH�WHUULWR�
ULDOH�QHOOD�SURPR]LRQH�H�QHO�FROORFDPHQWR�GL�FRQWUDWWL�GL�DVVLFXUD]LRQH�D�GLVWDQ]D��
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4XDQWR�VLQRUD�DIIHUPDWR�GHYH�HVVHUH�OHWWR�LQ�FRPELQDWR�GLVSRVWR�FRQ�
LO�G�OJV��Q������GHO���� OXJOLR��������H� FRQ� LO�G�OJV��Q������GHO��� OXJOLR�
��������,Q�SDUWLFRODUH�O¶DUW����GL�TXHVW¶XOWLPR�GHFUHWR�OHJLVODWLYR�SUHYHGH�
FKH�OH�PLVXUH�FRQWUR�OD�GLVFULPLQD]LRQH�D�FDXVD�GHOOD�UD]]D�R�GHOO¶RULJL�
QH�HWQLFD�VLDQR�GLVSRVWH�©DQFKH�LQ�XQ¶RWWLFD�FKH�WHQJD�FRQWR�GHO�GLYHUVR�
LPSDWWR�FKH�OH�VWHVVH�IRUPH�GL�GLVFULPLQD]LRQH�SRVVRQR�DYHUH�VX�GRQQH�
H�XRPLQL��QRQFKp�GHOO¶HVLVWHQ]D�GL�IRUPH�GL�UD]]LVPR�D�FDUDWWHUH�FXOWX�
UDOH�H�UHOLJLRVRª��6L�WUDWWD�GHOOD�FRVLGGHWWD�GLVFULPLQD]LRQH�PXOWLSOD��IH�
QRPHQR�FKH�SXz�JHQHUDUH�JUDYL�GLIILFROWj�D�OLYHOOR�GL�VHOH]LRQH�GHL�FULWH�
UL�LQ�EDVH�DL�TXDOL�RSHUDUH�XQ�PHFFDQLVPR�GL�SURWH]LRQH����

$XWRUHYROH�GRWWULQD�KD�PRVWUDWR�FRPH�VLDQR�GHL�IDOVL�PLWL�QRQ�VROR�OD�
SUHWHVD� DQWLQRPLD� WUD� OLEHUWj� FRQWUDWWXDOH� H� GLYLHWR� GL� GLVFULPLQD]LRQH�
PD�DQFKH�OD�SUHWHVD�FRLQFLGHQ]D�WUD�GLYLHWR�GL�GLVFULPLQD]LRQH�H�SULQFL�
SLR� GL� XJXDJOLDQ]D�� LQWHVR� FRPH� REEOLJR� GHO� FRQWUDHQWH� GL� WUDWWDUH� LQ�
PRGR�XJXDOH�WXWWH�OH�VXH�FRQWURSDUWL��FRPH�OR�6WDWR�GHYH�IDUH�FRQ�L�FLW�
WDGLQL����

/¶XJXDJOLDQ]D� DOOD� TXDOH� LO� GLULWWR� FRQWUDWWXDOH� DQWLGLVFULPLQDWRULR�
PLUD� q� LQIDWWL� ©O¶XJXDOH� OLEHUWj� GL� FLDVFXQR� GDO� SUHFRQFHWWR�� H� FRVu�
O¶XJXDJOLDQ]D�QHOOD�OLEHUWj��QRQ�O¶XJXDJOLDQ]D�QHO�WUDWWDPHQWRª����

1H�GHULYD�FKH�OD�SUHVWD]LRQH�GD�GHGXUVL�LQ�REEOLJD]LRQH��TXDQGR�GH�
YH�ULVSRQGHUH�DOO¶LQWHUHVVH�SDWULPRQLDOH�R�QRQ�SDWULPRQLDOH�GHO�FUHGLWR�
UH� FKH� q� GHVWLQDWD� D� VRGGLVIDUH�� SXz� HVVHUH� FRQIRUPDWD� LQ� PRGR� GD�

���6L� WUDWWD�GHO�©7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL� OD�GLVFLSOLQD�GHOO¶LPPL�
JUD]LRQH�H�QRUPH�VXOOD�FRQGL]LRQH�GHOOR�VWUDQLHURª��FKH�QHOO¶DUW����� LQGLFD�GHWWDJOLDWD�
PHQWH�FLz�FKH�FRVWLWXLVFH�GLVFULPLQD]LRQH��

���©$WWXD]LRQH�GHOOD�GLUHWWLYD���������&(�SHU�OD�SDULWj�GL�WUDWWDPHQWR�WUD�OH�SHUVRQH�
LQGLSHQGHQWHPHQWH�GDOOD�UD]]D�H�GDOO¶RULJLQH�HWQLFDª�

���&RPH�SXQWXDOPHQWH�ULOHYDWR�GD�'� /$�52&&$��3ULQFLSLR�GL�HJXDJOLDQ]D�H�GLYLHWL�
GL�GLVFULPLQD]LRQH�QHO�GLULWWR�HXURSHR��LQ�5� $/(66,� 6� 0$==$5(6(� 6� 0$==$0872��D�
FXUD� GL���3HUVRQD� H� GLULWWR�� *LRUQDWH� GL� VWXGLR� LQ� RQRUH� GL� $OIUHGR�*DODVVR��0LODQR��
������SS���������

���'� 0$))(,6��'LVFULPLQD]LRQH� �GLULWWR�SULYDWR��� LQ�(QF��GLU���$QQDOL�� ,9��0LODQR��
������S�������

���'� 0$))(,6��/D�GLVFULPLQD]LRQH�UHOLJLRVD�QHO�FRQWUDWWR��FLW���S������
3HU�XQ�LQTXDGUDPHQWR�JHQHUDOH�GHOOD�SUREOHPDWLFD�ULVXOWD�VHPSUH�DWWXDOH�*� &$68�

6&(//,��8JXDJOLDQ]D� H� IDWWRUH� UHOLJLRVR�� LQ�'LJ�� GLVF�� SXEEO��� ;9�� 7RULQR�� ������ SS��
���������
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HVFOXGHUH�FRQWURSDUWL�FRQWUDWWXDOL�FKH�SUHVHQWLQR�TXDOLWj�SHUVRQDOL�FKH�LQ�
DVWUDWWR� ULOHYDQR� TXDOL� IDWWRUL� GL� GLVFULPLQD]LRQH�� 6L� SHQVL�� QHO� FDPSR�
DVVLFXUDWLYR�� D� SROL]]H� 6KDUL¶DK� &RPSOLDQW� RSSXUH� D� XQ� TXDOVLYRJOLD�
ULVFKLR�SHUVRQDOL]]DWR�FRPH�SXz�HVVHUH�XQD�SROL]]D�DVVLFXUDWLYD�PXOWLUL�
VFKLR�SHU�XQ�HQWH�HFFOHVLDVWLFR�FDWWROLFR����

/H� FRPSDJQLH� DVVLFXUDWLYH� YLYRQR� TXHVWD� WHQVLRQH� WUD� LVWDQ]H� GL�
HJXDJOLDQ]D�H�VDOYDJXDUGLD�GHOOD�OLEHUWj�QHJR]LDOH��VSHFLH�ODGGRYH�VXVVL�
VWDQR�REEOLJKL�D�FRQWUDUUH��$XPHQWD�DOWUHVu� OD�SUHVD�GL�FRVFLHQ]D�GHOOH�
ULFDGXWH�FLYLOLVWLFKH�FKH�XQD�FRQGRWWD�GLVFULPLQDWRULD�SXz�DYHUH� LQ� WHU�
PLQL�GL�LOOHFLWR��4XDVL�WXWWH�OH�SROL]]H�GL�UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L��
VRSUDWWXWWR�TXHOOH�OHJDWH�DOO¶HVHUFL]LR�GL�XQD�SURIHVVLRQH��HVFOXGRQR�LQ�
IDWWL�GDOOH�SURSULH�JDUDQ]LH�L�GDQQL�GHULYDQWL�GD�YLROD]LRQH�GL�FRQWUDWWL�GL�
ODYRUR�H�GD�GLVFULPLQD]LRQH�UD]]LDOH��VHVVXDOH�R�UHOLJLRVD��

���&RPSDJQLH�DVVLFXUDWLYH�GL�WHQGHQ]D�H�OLEHUWj�UHOLJLRVD�
*LRYD�LQILQH�VSHQGHUH�TXDOFKH�SDUROD�VXO� WHPD�GHOOH�FRPSDJQLH�DV�

VLFXUDWLYH�GL� WHQGHQ]D� H� VXOOH�SUREOHPDWLFKH� FRQQHVVH� DOOD� OLEHUWj� UHOL�
JLRVD�� ROWUH� FKH� D� TXHOOD� QHJR]LDOH�� 7UDWWDVL� GL� LPSUHVH� DVVLFXUDWLYH� OD�
FXL� DWWLYLWj� ULVXOWD� LGHRORJLFDPHQWH� RULHQWDWD�� DO� SDUL� GL� DOWUH� LVWLWX]LR�
QL�RUJDQL]]D]LRQL� GL� WHQGHQ]D� FRPH� VFXROH�� XQLYHUVLWj� H� RVSHGDOL� FRQ�
IHVVLRQDOL�� 6L� SHQVL� DOOD� 6RFLHWj� &DWWROLFD� GL� $VVLFXUD]LRQH�� SULPDULD�
FRPSDJQLD� DVVLFXUDWLYD� LWDOLDQD� L� FXL� VRFL�� D� QRUPD� GHOO¶DUW�� ��� GHOOR�
6WDWXWR����GHEERQR�QHFHVVDULDPHQWH�SURIHVVDUH�OD�©5HOLJLRQH�&DWWROLFDª�
H�PDQLIHVWDUH�©VHQWLPHQWL�GL�DGHVLRQH�DOOH�2SHUH�&DWWROLFKHª����

$�WDO�SURSRVLWR�q�GD�VHJQDODUH�LO�SURYYHGLPHQWR�GHO������FRQ�FXL�LO�
*DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� KD� DXWRUL]]DWR� OD� 6RFLHWj�

���6XOOH�SROL]]H�DVVLFXUDWLYH�SHU�SDUURFFKLH�H�GLRFHVL�FIU��%� 6&$/,1,��7XWHOD�GHO�SD�
WULPRQLR�HFFOHVLDVWLFR�PHGLDQWH�FRQWUDWWL�GL�FRSHUWXUD�DVVLFXUDWLYD�� LQ�*� &,0%$/2��D�
FXUD�GL���(XURSD�GHOOH�UHJLRQL�H�FRQIHVVLRQL�UHOLJLRVH��/HJJL�H�SURYYHGLPHQWL�UHJLRQDOL�
GL�LQWHUHVVH�HFFOHVLDVWLFR�LQ�,WDOLD�H�6SDJQD��7RULQR��������SS�����������

���6WDWXWR� VRFLDOH� FRVu� FRPH�PRGLILFDWR� GDOO¶$VVHPEOHD�6WUDRUGLQDULD� GHL� 6RFL� GHO�
���DSULOH�������

���,Q�WHUPLQL�DQDORJKL�VL�HVSULPH�LO�5HJRODPHQWR�DPPLVVLRQH�D�VRFLR�GHO����PDJJLR�
������YHGL�DUW��������(QWUDPEL�L�GRFXPHQWL�VRQR�UHSHULELOL�VXO�VLWR�ZZZ�FDWWROLFD�LW��
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&DWWROLFD�GL�$VVLFXUD]LRQH�D� WUDWWDUH� L�GDWL� LGRQHL�D� ULYHODUH� OD�FRQYLQ�
]LRQH�UHOLJLRVD�GHL�VRFL����

6H�VL�HVFOXGRQR�L�FDVL�LQ�FXL�HVLVWH�XQ�REEOLJR�D�FRQWUDUUH��OH�FRPSD�
JQLH� GL� WHQGHQ]D� SRVVRQR� ULILXWDUVL� GL� DYYLDUH� WUDWWDWLYH� FRQWUDWWXDOL� LQ�
PDWHULD�GL�ULVFKL�DVVLFXUDWLYL�FRQQHVVL�DG�DWWLYLWj�FKH�FRQWUDVWLQR�FRQ�OD�
SURSULD�LGHRORJLD��

6LDPR�GL�IURQWH�DG�XQD�PDWHULD�GHOLFDWD�LQ�FXL�YHQJRQR�DO�SHWWLQH�GL�
YHUVL�QRGL�LQWHUSUHWDWLYL�FLUFD�O¶DXWRQRPLD�FRQWUDWWXDOH�GHOOH�LPSUHVH��OD�
OLEHUWj� UHOLJLRVD�FROOHWWLYD� H� OD�QRUPDWLYD� VWDWXDOH� LQ�PDWHULD�GL� VHUYL]L�
HVVHQ]LDOL��FRPH�DG�HVHPSLR�TXHOOL�VDQLWDUL��

9DOJD�FRPH�HVHPSLR�O¶HVSHULHQ]D�VWDWXQLWHQVH�GHOOH�SUHYLVLRQL� OHJL�
VODWLYH��IHGHUDOL�H�GHL�VLQJROL�VWDWL��LQ�EDVH�DOOH�TXDOL�L�GDWRUL�GL�ODYRUR��
WHQXWL�D�VWLSXODUH�FRQWUDWWL�GL�DVVLFXUD]LRQH�VDQLWDULD�D�EHQHILFLR�GHL�ORUR�
GLSHQGHQWL��KDQQR�O¶REEOLJR�GL�ULFRPSUHQGHUH�QHOO¶DPELWR�GHOOD�FRSHUWX�
UD�DVVLFXUDWLYD�DQFKH�OH�WHUDSLH�FRQWUDFFHWWLYH����/D�FRPSOHVVD�YLFHQGD��
VIRFLDWD� QHOO¶2EDPDFDUH� H� LQ� XQD�PLULDGH� GL� FDXVH� DYYHUVR� LO� FRQWUD�
FHSWLRQ�PDQGDWH��KD�YLVWR�FRPH�SURWDJRQLVWL�� WUD� OH�GLYHUVH�RUJDQL]]D�
]LRQL�GL�WHQGHQ]D��DQFKH�OH�FRPSDJQLH�DVVLFXUDWLYH�GL�FDUDWWHUH�UHOLJLR�
VR��FRVWUHWWH�VSHVVR�D�IRUQLUH�JUDWXLWDPHQWH�L�VHUYL]L�GL�FRQWUDFFH]LRQH��
FRQ�SDOHVH�YLROD]LRQH�GHOOD�SURSULD�OLEHUWj����

���3URYYHGLPHQWR� Q�� ���� GHOO¶��� GLFHPEUH� ����� ULQYHQLELOH� VXO� VLWR�ZZZ�JDUDQWH�
SULYDF\�LW�

���8Q�SULPR�ULIHULPHQWR�GRWWULQDOH�q�FRQWHQXWR�QHO�SUHJHYROH�ODYRUR�GL�$� 0$'(5$��
*OL� RVSHGDOL� FDWWROLFL�� ,� PRGHOOL� VWDWXQLWHQVL� H� O¶HVSHULHQ]D� JLXULGLFD� LWDOLDQD�� SURILOL�
FRPSDUDWLVWLFL��,,��0LODQR��������S������

���6L� YHGD� LO� GRFXPHQWDWR� VWXGLR�GL� ,� 0$57Ë1(=�(&+(9$55Ë$��/D�SURWH]LRQH� GHO�
O¶LVSLUD]LRQH�FULVWLDQD�QHOOH�LVWLWX]LRQL�PHGLFKH��HGXFDWLYH�H�DVVLVWHQ]LDOL��LO�FDVR�2ED�
PDFDUH��LQ�,'���D�FXUD�GL���)HGH��HYDQJHOL]]D]LRQH�H�GLULWWR�FDQRQLFR��5RPD��������SS��
���������

���7DOH� YLFHQGD� ULSURSRQH� LO� SUREOHPD�GHOOD� FRQILJXUDELOLWj� GL� XQ¶RELH]LRQH� GL� FR�
VFLHQ]D�LVWLWX]LRQDOH�
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6200$5,2�� ���/D�SDFH� FRPH� EHQH�JLXULGLFR��(VLVWH� XQ�GLULWWR� DOOD� SDFH"�
���,O� GLDORJR� FRPH� VWUXPHQWR� SHU� O¶LQVHGLDPHQWR� GHOOD� SDFH� H� O¶HOLPLQD]LRQH�
GHL� FRQIOLWWL�� ���,O� FRPSLWR� GHOOH� UHOLJLRQL�� ���/D� SHFXOLDULWj� GHOOD� GLSORPD]LD�
SRQWLILFLD�H�OH�D]LRQL�SHU�OD�SDFH�H�LO�GLDORJR��

���/D�SDFH�FRPH�EHQH�JLXULGLFR��(VLVWH�XQ�GLULWWR�DOOD�SDFH"�
8QD�FRQWUDGGL]LRQH�DWWXDOH� ULVLHGH�QHO� IDWWR�FKH�JOL�XRPLQL�H� OH�QD�

]LRQL� ULFHUFDQR� OD� SDFH�� PD� FRQWHPSRUDQHDPHQWH� SUROLIHUDQR� FRQIOLWWL�
YLROHQWL�� JXHUUH� H� YDULH� IRUPH� GL� YLROD]LRQH� GHL� GLULWWL� GHOOD� SHUVRQD�
XPDQD�� $OO¶LQGRPDQL� GHOOD� ILQH� GHOOD� VHFRQGD� JXHUUD� PRQGLDOH� VXOOH�
FHQHUL� GHOOD� GLVWUX]LRQH� VL� q� YHULILFDWR� XQ� VDOWR� GL� TXDOLWj� QHOOD� FRQYL�
YHQ]D��SRLFKp�OH�QD]LRQL�KDQQR�JXDUGDWR�DOOD�SDFH�LQ�XQ¶RWWLFD�SURSRVL�
WLYD�� QRQ� SL�� VROR� FRPH� WUHJXD� GDOOD� JXHUUD�� PD� FRPH� XQD� QHFHVVLWj�
VWUXPHQWDOH��FRPH�XQ�EHQH�RELHWWLYR��/D�VLWXD]LRQH�PRQGLDOH�H�OD�RQGL�
YDJD�FRPSOHVVLWj�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL��FKH�ILQR�DOOD�FDGXWD�GHO�
VLVWHPD�ELSRODUH�QHO������SUHYHGHYDQR�FRPH�XQD�SRVVLELOLWj� L�FRQIOLWWL�
DUPDWL� �QRQRVWDQWH� OD� SUHYDOHQ]D�GHL� FRQIOLWWL� ³IUHGGL´��� KDQQR� VHPSUH�
SL�� FRQVHQWLWR� GL� JXDUGDUH� DOOD� SDFH� FRPH� XQ� EHQH�RELHWWLYR��PD� QRQ�
FRPH�XQ�EHQH�JLXULGLFR��4XHVWR�DWWHJJLDPHQWR�FXOWXUDOH�KD�LQIOXLWR�VXO�
OD�GHILQL]LRQH�GHO�FRQFHWWR�GL�³SDFH´��FKH�KD�VHPSUH�FRVWLWXLWR�XQ�SUR�
EOHPD��%REELR��/ LGHD�GHOOD�SDFH�H�LO�SDFLILVPR���,Q�TXHVWD�SURVSHWWLYD��
OD�GHILQL]LRQH�q� UDSSUHVHQWDWD� LQ� VHQVR�QHJDWLYR��FLRq� LQ� UHOD]LRQH�DOOD�
JXHUUD�� VLFFKp�YL� q� SDFH� TXDQGR�QRQ�YL� q� JXHUUD��/D�JXHUUD�� LQYHFH�� q�
VHPSUH�GHILQLWD�LQ�SRVLWLYR��FRQ�OD�LQGLFD]LRQH�GHJOL�HOHPHQWL�FDUDWWHUL]�
]DQWL� H� GHOOH� ULFDGXWH� HFRQRPLFKH� H� VRFLDOL�� VHQ]D� FRQVLGHUDUH� FRVWL� H�
GDQQL�LQ�PRGR�QHJDWLYR�SHU�OD�VRFLHWj��,O�FRQFHWWR�GL�SDFH�FRPH�DVVHQ]D�
GL�JXHUUD�KD�LQ�TXDOFKH�PRGR�LQIOXLWR�VXOO¶D]LRQH�GLSORPDWLFD�GHJOL�6WDWL�
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H�VXOOH�ORUR�UHOD]LRQL�LQWHUQD]LRQDOL��FKH�LQ�JHQHUDOH�VRQR�VHPSUH�RULHQ�
WDWH�DOO¶LPSHJQR�SHU�LQWHUURPSHUH�OH�D]LRQL�EHOOLFKH��/D�SDFH��TXLQGL��q�
VROR� XQD� FRQVHJXHQ]D� GHOOD� LQWHUUX]LRQH� GHOOD� JXHUUD�� XQD� VSHFLH� GL�
RELHWWLYR�LQGLUHWWR��SRLFKp�GLIILFLOPHQWH�VL�LQGLYLGXDQR�VSHFLILFL�FRQQR�
WDWL�H�FRQWHQXWL��FKH�SRVVRQR�FDUDWWHUL]]DUOD��6L�SXz�DQFKH�VRVWHQHUH�FKH�
SDFH�H�JXHUUD�VRQR�FRQVLGHUDWL�YDORUL�VWUXPHQWDOL�DVLPPHWULFL�QHL�UHODWL�
YL� SHUFRUVL�� SRLFKp� O¶LQVHGLDPHQWR� GHOOD� SDFH� q� VRWWRSRVWR� D� UHJROH� H�
FRQGL]LRQL��PHQWUH�OD�UHDOL]]D]LRQH�GHOOD�JXHUUD�LQ�JHQHUH�QRQ�KD�UHJROH�
H�TXHOOH�FKH�YHQJRQR�SURVSHWWDWH�FRPH�WDOL�LQ�UHDOWj�QRQ�OR�VRQR��

/D� SDFH�� VRSUDWWXWWR� QHL� FRQVHVVL� LQWHUQD]LRQDOL�� DOO¶LQGRPDQL� GHOOD�
ILQH�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH�q�VWDWD�DIIHUPDWD�VHPSUH�SL��FRPH�
XQ� EHQH� QHFHVVDULR�� PD� JOL� VWUXPHQWL� JLXULGLFL� H� SROLWLFL� DGHJXDWL� SHU�
WUDVIRUPDUH� OD� SDFH� LQ� XQ� GLULWWR� UHDOH� VRQR�PROWR� GHEROL�� 3UHYDOHQWH�
PHQWH�� OD�SDFH�q�XQ�GLULWWR�SURFODPDWR�R�XQ�YDORUH�GLFKLDUDWR��PD�QRQ�
DGHJXDWDPHQWH�SURWHWWR�� WDQWR�FKH�HVVD�QRQ�FRPSDUH� LQ�DOFXQ�FDWDORJR�
GHL�GLULWWL�XPDQL� IRQGDPHQWDOL�GL�TXDOVLDVL�JHQHUD]LRQH��6H�FRQVLGHULD�
PR�DOFXQH�GHOOH�DIIHUPD]LRQL�SL��LPSRUWDQWL�GHL�FRQVHVVL�LQWHUQD]LRQDOL�
�DG�HVHPSLR��OH�GLFKLDUD]LRQL�GHOOH�1D]LRQL�8QLWH�GHO�������FLUFD�L�GLULWWL�
GHOOD� VRFLHWj� D�YLYHUH� LQ�SDFH��GHO�������FLUFD� LO�GLULWWR�GHL�SRSROL� DOOD�
SDFH��GHO�������FLUFD�LO�GLULWWR�DOOR�VYLOXSSR���RVVHUYLDPR�FKH�OD�VROHQQL�
Wj�GHL�WRQL�H�O¶DOWR�OLYHOOR�GHJOL�RELHWWLYL�QRQ�VRQR�DFFRPSDJQDWL�GD�DGH�
JXDWL�VWUXPHQWL�JLXULGLFL�XWLOL�SHU�YLQFRODUH�LO�FRPSRUWDPHQWR�GHJOL�VWDWL�
R� GHOOH� SRWHQ]H� LQWHUQD]LRQDOL��$� GLVWDQ]D� GL� SL�� GL� VHVVDQWD� DQQL� GDO�
O¶DGR]LRQH�GHOO¶DUWLFROR����GHOOD�'LFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHO�
O¶XRPR�GD�SDUWH�GHOOH�1D]LRQL�8QLWH�QHO�GLFHPEUH�������LQ�FXL�VL�ULFR�
QRVFH�LO�GLULWWR�GHOO¶XRPR�©�D�YLYHUH�LQ�XQ�RUGLQH�VRFLDOH�H�LQWHUQD]LRQD�
OH�QHO�TXDOH��«��DWWXDUH�SLHQDPHQWHª�L�GLULWWL�HQXQFLDWL�QHOOD�'LFKLDUD�
]LRQH��VRQR�VWDWL�IDWWL�SRFKL�SURJUHVVL�FRQFUHWL�SHU�WUDVIRUPDUH�LQ�OHJJL�H�
VWUXPHQWL�JLXULGLFL�OH�GLFKLDUD]LRQL��,Q�UHDOWj��QRQ�q�GLIILFLOH�FDSLUH�FKH�
OD�GLIILFROWj�GL�XQ�SLHQR�ULFRQRVFLPHQWR�GHOOD�SDFH�FRPH�XQ�GLULWWR�XPD�
QR�IRQGDPHQWDOH�GHULYD�GDO�IDWWR�FKH��VH�FRVu�IRVVH��OD�JXHUUD�H�RJQL�VRU�
WD� GL� YLROD]LRQH� GHL� GLULWWL� XPDQL� GRYUHEEHUR� HVVHUH� OLPLWDWL�DE� LQLWLR��
SHUFKp�VDUHEEHUR�FRQWUDULH�DOOD�OHJJH�H�QRQ�DYUHEEHUR�DOFXQD�JLXVWLILFD�
]LRQH��,QROWUH��VDUHEEHUR�IRUWHPHQWH�FROSLWL�JOL�LQWHUHVVL�GL�PROWL�JUXSSL�
�VRSUDWWXWWR� SROLWLFL� HG� HFRQRPLFL��� ,O� ULFRQRVFLPHQWR� JLXULGLFR� GHOOD�
SDFH�FRPH�GLULWWR�XPDQR�LPSOLFD�REEOLJKL�SHVDQWL�SHU�JOL�6WDWL��FRPH�DG�
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HVHPSLR�OD�SHUGLWD�GHO�GLULWWR�GL�DQGDUH�LQ�JXHUUD��LXV�DG�EHOOXP���O¶RE�
EOLJR� LQFRQGL]LRQDWR�DG�DWWXDUH�SLHQDPHQWH� L�SULQFLSL�H� OH�GLVSRVL]LRQL�
GHOOD�&DUWD�GHOOH�1D]LRQL�8QLWH�H�TXDOVLDVL�DOWUR� WUDWWDWR� LQWHUQD]LRQDOH�
LQ�PDWHULD�GL�OLPLWD]LRQH�GHOO¶XVR�GHOOD�IRU]D�H�LQ�WHPD�GL�VLFXUH]]D��

/D�VWRULD�GHL�UDSSRUWL�WUD�L�SRSROL�QHO�FRUVR�GHL�VHFROL�KD�SURGRWWR�XQ�
SDUDGRVVR�DERPLQHYROH��ULFRQRVFHQGR�FKH�q�OHJLWWLPR�DQGDUH�LQ�JXHUUD��
JLXVWLILFDQGR�O¶XVR�GHOOD�YLROHQ]D�FRQWUR�SHUVRQH�H�SRSROL��FLRq�JLXVWLIL�
FDQGR�SHU�XQ�SUHVXQWR�³ILQH�EXRQR´�XQ�³PH]]R�FDWWLYR´�� ,Q�TXHVWD�GL�
PHQVLRQH�FXOWXUDOH�VL�q�LQVHULWR�O¶DWWDFFR�DOOH�WRUUL�JHPHOOH�QHO�������FKH�
KD�UDIIRU]DWR�O¶LGHD�GHOOD�QHFHVVLWj�GHO�ULFRUVR�DOOD�JXHUUD�FRPH�³PH]]R�
FDWWLYR´� XWLOH� DQFKH� QHOOD� IRUPD� GL� SUHYHQ]LRQH�� ,Q� UHDOWj�� OD� GRWWULQD�
JLXULGLFD�D�OLYHOOR�LQWHUQD]LRQDOH�QRQ�KD�ULFRQRVFLXWR�XQ�YHUR�H�SURSULR�
GLULWWR�GL�JXHUUD��PD�XQD�VRVSHQVLRQH��SL��R�PHQR�OHJLWWLPD��GHO�GLULWWR�
WRXW�FRXUW� LQ�FDVR�GL�JXHUUD��QHO�FRPXQH�FRQYLQFLPHQWR�FKH�XQD�OHJJH�
FKH�DEELD� FRPH�RJJHWWR� LO�GLYLHWR�GHOOD�JXHUUD� VDUHEEH�JLXULGLFDPHQWH�
LOOHJLWWLPD��3HU�TXHVWR�PRWLYR��QRQ�HVLVWH�XQD�OHJJH�FKLDUD��VLD�QHO�VHQVR�
GL�YLHWDUH� O¶XVR�GHOOD�JXHUUD�VLD�QHO�VHQVR�GL� ULFRQRVFHUH� OD�SDFH�FRPH�
GLULWWR� XPDQR��7XWWDYLD�� VRSUDWWXWWR� GRSR� OD� GHYDVWDQWH� HVSHULHQ]D� FKH�
O¶XPDQLWj�KD�YLVVXWR�GXUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH��LQ�DOFXQH�FR�
VWLWX]LRQL��FRPH�TXHOOD�LWDOLDQD��YL�q�XQ�SULQFLSLR�GL�ULILXWR�GHOOD�JXHUUD�D�
YDQWDJJLR�GHOOD�SDFH��6L�WUDWWD�GL�XQ�SULQFLSLR�LPSRUWDQWH��PD��SXUWURS�
SR�� DQFRUD� VROR� GL� XQ� SULQFLSLR� FKH�� FRPH� LQVHJQDQR� L� SURYYHGLPHQWL�
OHJLVODWLYL� DXWRUL]]DWLYL� GHOOH� PLVVLRQL� �FRVLGGHWWH�� GL� SDFH� DOO¶HVWHUR��
SXz� HVVHUH� IDFLOPHQWH� DJJLUDWR� �DUWLFROR� ��� GLFH�� ©/¶,WDOLD� ULSXGLD� OD�
JXHUUD� FRPH� VWUXPHQWR�GL� RIIHVD� DOOD� OLEHUWj� GHJOL� DOWUL� SRSROL� H� FRPH�
PH]]R� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� LQWHUQD]LRQDOL�� FRQVHQWH�� LQ�
FRQGL]LRQL�GL�SDULWj�FRQ�JOL�DOWUL�6WDWL��DOOH� OLPLWD]LRQL�GL� VRYUDQLWj�QH�
FHVVDULH�DG�XQ�RUGLQDPHQWR�FKH�DVVLFXUL�OD�SDFH�H�OD�JLXVWL]LD�WUD�OH�QD�
]LRQL�� SURPXRYH� H� IDYRULVFH� OH� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL� ULYROWH� D�
WDOH�VFRSRª���'HO�UHVWR�� LO�SUHFHWWR�FRVWLWX]LRQDOH�FRQWLHQH�XQ�SULQFLSLR�
JLXULGLFR�GL�ULILXWR�GHOOD�JXHUUD�FRPH�ULVROX]LRQH�GHL�FRQIOLWWL�H�QRQ�XQ�
SULQFLSLR�GL�GLYLHWR�GHOOD�JXHUUD��FRQ�O¶HFFH]LRQH�GHO�GLULWWR�D�GLIHQGHUVL�
GD�DWWDFFKL�HVWHUQL��/D�VWRULD�GLPRVWUD�FKH�OH�DOWHUQDWLYH�DOOD�JXHUUD�VRQR�
SRVVLELOL�SHU�FRQVHJXLUH�ULVXOWDWL�LGHQWLFL��FRPH�DG�HVHPSLR�OD�UHVLVWHQ]D�
QRQ�YLROHQWD�FRQ�OD�TXDOH�O¶,QGLD�KD�FRQVHJXLWR�OD�VXD�LQGLSHQGHQ]D��
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1RQ�VRQR�PROWL�L�GRFXPHQWL�FKH�ULFRQRVFRQR�LO�GLULWWR�DOOD�SDFH��/D�
³&DUWD� DIULFDQD� GHL� GLULWWL� GHOO¶XRPR� H� GHL� SRSROL´�� DGRWWDWD� D�1DLUREL�
QHO�JLXJQR�������DOO¶DUWLFROR�����ULFRQRVFH�LO�GLULWWR�DOOD�SDFH�FRPH�GL�
ULWWR�GHL�SRSROL��ULFKLDPDQGR�DO�YDORUH�GHO�SULQFLSLR�O¶LPSRUWDQ]D�GHOOD�
VROLGDULHWj�H�GHOOH�UHOD]LRQL�DPLFKHYROL��LQ�FRQIRUPLWj�FRQ�OD�&DUWD�GHOOH�
1D]LRQL�8QLWH��FKH�DGRWWz�OD�ULVROX]LRQH�������GHO����QRYHPEUH������LQ�
FXL�SUHQGHYD�DWWR�GHO�GHVLGHULR�GHL�SRSROL�DOOD�SDFH��H�FRQ�OD�&DUWD�GHO�
O¶8QLRQH�DIULFDQD��,Q�TXHVWD�SURVSHWWLYD��DJOL�6WDWL�VRQR�YLHWDWH�OH�YDULH�
IRUPH�GL�D]LRQL�VRYYHUVLYH�DO�ILQH�GL�UDIIRU]DUH�OD�SDFH��OD�VROLGDULHWj�H�
OH�UHOD]LRQL�LQWHUQD]LRQDOL��7XWWDYLD��LO�YDORUH�JLXULGLFR�GHOOD�&DUWD�DIUL�
FDQD��OLPLWDWD�DL�WHUULWRUL�GHL�SDHVL�DIULFDQL�VRWWRVFULWWRUL��q�PROWR�OLPLWD�
WD��SHU�QRQ�GLUH�TXDVL�LQHVLVWHQWH��SHUFKp�HVVD��QHO�FRQWHQXWR�H�QHOOD�DS�
SOLFD]LRQH��q�VWDWD�WUDYROWD�GDOOH�GLYHUVH�VLWXD]LRQL�GL�FRQIOLWWR��GL�JXHUUD�
H�GL�YLROHQ]D� WHUURULVWLFD�FKH�GD�GHFHQQL�VWDQQR�VFRQYROJHQGR� OD�PDJ�
JLRU�SDUWH�GHJOL�VWDWL�DIULFDQL��/¶DWWXDOH�VLWXD]LRQH�JHRSROLWLFD�HYLGHQ]LD�
LO�IDWWR�FKH�q�VHPSUH�SL��XUJHQWH�H�QHFHVVDULR�DUULYDUH�DG�XQD�GHILQL]LR�
QH� FKLDUD� H� LQHTXLYRFDELOH� GHOOD� SDFH� FRPH�GLULWWR� IRQGDPHQWDOH� GHOOD�
SHUVRQD�XPDQD�H��FRQVHJXHQWHPHQWH��GHL�SRSROL���

��$UWLFOH�����
���3HRSOH�KDYH�D�ULJKW�WR�SHDFH�DQG�VHFXULW\�ERWK�GRPHVWLFDOO\�DQG�LQWHUQDWLRQDOO\��7KH�

SULQFLSOH�RI�VROLGDULW\�DQG�IULHQGO\�UHODWLRQV�LPSOLFLWO\�DIILUPHG�E\�WKH�&KDUWHU�RI�
WKH�8QLWHG�1DWLRQV�DQG�UHDIILUPHG�E\� WKH�&KDUWHU�RI� WKH�2UJDQL]DWLRQ�RI�$IULFDQ�
8QLW\�VKDOO�JRYHUQ�UHODWLRQV�EHWZHHQ�SHRSOHV�DQG�IRU�UHODWLRQV�EHWZHHQ�VWDWHV��

���)RU�WKH�SXUSRVH�RI�VWUHQJWKHQLQJ�SHDFH��VROLGDULW\�DQG�IULHQGO\�UHODWLRQV��6WDWHV�SDU�
WLHV�WR�WKH�SUHVHQW�&KDUWHU�VKDOO�XQGHUWDNH�WR�SURKLELW��
D��WKDW�D�SHUVRQ�EHQHILFLDQWH�DV\OXP�SXUVXDQW�WR�DUW�����RI�WKH�SUHVHQW�&KDUWHU�VKDOO�

XQGHUWDNH�VXEYHUVLYH�DFWLYLWLHV�GLUHFWHG�DJDLQVW�WKHLU�RZQ�FRXQWU\�RI�RULJLQ�RU�
DJDLQVW�DQ\�RWKHU�FRXQWU\�SDUW\�WR�WKH�SUHVHQW�&KDUWHU�

E��WKDW�WKHLU�WHUULWRULHV�WR�EH�XVHG�DV�D�EDVH�IRU�VXEYHUVLYH�RU�WHUURULVW�DFWLYLWLHV�GL�
UHFWHG�DJDLQVW�WKH�SHRSOH�RI�DQ\�RWKHU�6WDWH�3DUW\�WR�WKH�SUHVHQW�&KDUWHU��

��3� &216257,��3DFH�H�JXHUUD�QHOO¶RUGLQDPHQWR�LQWHUQD]LRQDOH�H�QHO�PDJLVWHUR�SRQ�
WLILFLR��3LVD��������
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���,O�GLDORJR�FRPH�VWUXPHQWR�SHU�O¶LQVHGLDPHQWR�GHOOD�SDFH�H�O¶HOLPLQD�
]LRQH�GHL�FRQIOLWWL�

&RQVLGHUDUH�OD�SDFH�FRPH�GLULWWR�IRQGDPHQWDOH�GHOOD�SHUVRQD�XPDQD�
VLJQLILFD�DQFKH�LGHQWLILFDUH�LO�FRQWHQXWR�H�JOL�VWUXPHQWL�JLXULGLFL�QHFHV�
VDUL� SHU� OD� VXD� SURWH]LRQH� H� SHU� OD� VXD� HIILFDFLD��4XDQWR� DO� FRQWHQXWR��
GLYHQWD�QHFHVVDULR�LQGLFDUH�JOL�HOHPHQWL�FKH�OD�FDUDWWHUL]]DQR�FRPH�GL�
ULWWR����FRPH�DG�HVHPSLR�O¶DXWRGHWHUPLQD]LRQH��OD�FRVWUX]LRQH�DXWRQRPD�
GHOOR� VYLOXSSR�� O¶REEOLJR� DOOD� ULVROX]LRQH� SDFLILFD� GHOOH� FRQWURYHUVLH��
O¶HVFOXVLRQH� GHO� ULFRUVR� DOOD� PLQDFFLD� H� DOOD� IRU]D�� OD� SURLEL]LRQH� GHO�
JHQRFLGLR��LO�QRQ�LQWHUYHQWR�QHL�FDVL�GL�FRQIOLWWR��,O�FRQWHQXWR�GHO�GLULWWR�
DOOD�SDFH�GHYH�DQFKH�HVVHUH�FRRUGLQDWR�FRQ�DOWUL�GLULWWL�XPDQL��FRPH� LO�
GLULWWR�XPDQR�DOOD�YLWD��DOOD�OLEHUWj�H�DOOD�VLFXUH]]D��LO�GLULWWR�DOOD�OLEHUWj�
UHOLJLRVD�H�GL�FRVFLHQ]D��7UD�JOL�VWUXPHQWL��FKH�DVVXPRQR�ULOHYDQ]D�JLX�
ULGLFD�DQFKH�QHJOL�DWWL�LQWHUQD]LRQDOL��VL�GHYH�FRQVLGHUDUH�LO�GLDORJR��7XW�
WDYLD�� SHU� HVVHUH� HIILFDFH�� LO� GLDORJR� GHYH� VHJXLUH� SURSULH� UHJROH�� FKH�
GHYRQR�LQGLFDUH�XQD�SURFHGXUD��XQ�PHWRGR��XQ�RELHWWLYR��XQ�VLVWHPD�GL�
VDQ]LRQL��,O�GLDORJR�GHYH�VYROJHUH�XQD�IXQ]LRQH�VWUDWHJLFD�FKH�GRYUHEEH�
IDFLOLWDUH� O¶LGHQWLILFD]LRQH� GHOOH� SRVVLELOL� VROX]LRQL� RULHQWDWH� DO� FRQVH�
JXLPHQWR�GL�XQ�RELHWWLYR�FRPXQH�H�DOOD�SURWH]LRQH�GL�XQ�LQWHUHVVH�VXSH�
ULRUH��,O�GLDORJR��WHUPLQH�GDL�PROWHSOLFL�VLJQLILFDWL��HVSULPH�OD�QHFHVVLWj�
GL�XQ�FRQIURQWR��FRPH�EXRQD�SUDWLFD�WLSLFD�GL�XQD�VRFLHWj�LQ�FXL� OD�FR�
PXQLFD]LRQH� q� HOHPHQWR�HVVHQ]LDOH��$�PDJJLRU� UDJLRQH� LQ�XQD� VRFLHWj�
PXOWLFXOWXUDOH� O¶HIILFDFLD� GHO� GLDORJR� q� FRQGL]LRQDWD� DOO¶HVLVWHQ]D� GL�
SURSULH�UHJROH�GL�SURFHGXUD�H�GL�FRQWHQXWR��0XOWLFXOWXUDOLVPR�H�PXOWLUH�
OLJLRVLWj�QHOOD�VRFLHWj�FRQWHPSRUDQHD�SRQJRQR�SUREOHPL�GL�UDSSRUWL� WUD�
SHUVRQH�H�FRPXQLWj�GLYHUVH��FRQ�LQHYLWDELOL�FRQVHJXHQ]H�VXO�OLYHOOR�GHO�
OD� FRPSUHQVLRQH�� GHOOD� FRPXQLFD]LRQH� H� GHOOD� FRQYLYHQ]D�� /D� FRHVL�
VWHQ]D��WUD�SRSROL��UHOLJLRQL�H�FXOWXUH���HIIHWWR�VLJQLILFDWLYR�GHO�SURFHVVR�
GL� JOREDOL]]D]LRQH�� UDSSUHVHQWD� XQD� QHFHVVLWj� SHU� O¶LQVHGLDPHQWR� GHOOD�
SDFH�H�GHO�SURJUHVVR�H��DO�FRQWHPSR��XQD�DOWHUQDWLYD�DOOR�VWDWR�GL�FRQIOLW�
WR� H� GL� JXHUUD�� 7XWWDYLD�� FRQGL]LRQH� SHU� XQD� FRHVLVWHQ]D� SDFLILFD� q� OD�
FRQVDSHYROH]]D�FKH�WUD�OH�SHUVRQH�H�OH�FRPXQLWj�HVLVWH�XQD�FRQGL]LRQH�

��$� 3$3,6&$��/D�SDFH�FRPH�GLULWWR�XPDQR�IRQGDPHQWDOH��LQ�3DFH��GLULWWL�GHOO¶XRPR��
GLULWWL�GHL�SRSROL��DQQR�,��QXPHUR����������
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GL�XJXDJOLDQ]D�VRVWDQ]LDOH�H�GL�SDULWj�JLXULGLFD��,Q�TXHVWD�VLWXD]LRQH�GL�
GLYHUVLWj�GLIIXVD�q�QHFHVVDULR�LQGLYLGXDUH�OH�UHJROH�GHO�GLDORJR�H�L�PHF�
FDQLVPL�VRFLDOL�H�JLXULGLFL��FKH�SHUPHWWRQR�DOOH�GLIIHUHQ]H�GL�FRHVLVWHUH��
,QIDWWL��QRQ�VL�WUDWWD�VROR�GL�XWLOL]]DUH�VWUXPHQWL�JLXULGLFL�SHU�UHJLVWUDUH�OH�
GLIIHUHQ]H��FLRq�SHU�FRGLILFDUH�LO�PXOWLFXOWXUDOLVPR��SRLFKp�RFFRUUH�SUR�
GXUUH�D]LRQL�SHU�JRYHUQDUH�OD�FRDELWD]LRQH��,O�JRYHUQR�GHOOH�GLIIHUHQ]H�H�
GHOOD�ORUR�FRDELWD]LRQH�GHYH�HVVHUH�RULHQWDWD�D�SULQFLSL�VXSHULRUL�FRQGL�
YLVL�H�D�XQ�VLVWHPD�GL�UHJROH�LQWHUQH�DOOD�SROLV��FKH�FRQVHQWDQR�D�SHUVRQH�
H�FRPXQLWj�³GLYHUVH´�GL�SDUWHFLSDUH�DL�SURFHVVL�GHPRFUDWLFL��GL�WXWHODUH�L�
GLULWWL�XPDQL�IRQGDPHQWDOL��L�GLULWWL�GHOOH�PLQRUDQ]H��LO�GLULWWR�DOO¶LGHQWL�
Wj��,Q�TXHVWD�SURVSHWWLYD��LO�GLDORJR�WUD�OH�GLIIHUHQ]H�GHYH�SURGXUUH�LQWH�
JUD]LRQH� H� FRQWULEXLUH� D� WUDFFLDUH� OH� OLQHH�GHOOD�JRYHUQDQFH� SROLWLFD� DO�
ILQH�GL�DIIHUPDUH�OD�SDFH�FRPH�XQ�GLULWWR�XPDQR�IRQGDPHQWDOH��

,O� GLDORJR�QHOOD�QRVWUD� FXOWXUD�JLXULGLFD�q�JLj� FRQVLGHUDWR�XQR� VWUX�
PHQWR�XWLOH�D�IDYRULUH�OH�UHOD]LRQL�H��SHU�TXHVWR��q�JLj�GRWDWR�GL�XQ�SUR�
SULR�TXDGUR�QRUPDWLYR��VHEEHQH�DQFRUD�GHEROH�H�QRQ�EHQ�GHILQLWR��4XH�
VWR�TXDGUR�JLXULGLFR��YDULR�H� ULQYHQLELOH� LQ�GLYHUVL� VWUXPHQWL�H�DFFRUGL�
LQWHUQD]LRQDOL�PXOWLODWHUDOL�� LQGLFD� FKLDUDPHQWH� LO� GLDORJR� FRPH� VWUX�
PHQWR�SHU� FRVWUXLUH�XQ� VLVWHPD� VWDELOH� GL� UHOD]LRQL��6L� WURYDQR�HVHPSL�
QHOOH�GLFKLDUD]LRQL�SUHYLVLRQDOL�GHOOD�'LFKLDUD]LRQH�ILQDOH�GHOOD�&RQIH�
UHQ]D�GL�%DUFHOORQD�GHO�������ULEDGLWR�H�ULQQRYDWR�GLHFL�DQQL�GRSR��QHO�
������ LQ� RFFDVLRQH� GHOOH� FHOHEUD]LRQL� GHO� GHFLPR� DQQLYHUVDULR�� QHOOH�
LQL]LDWLYH�VXOOD�³SROLWLFD�HXURSHD�GL�YLFLQDWR´��(13���IRQGDWD�QHO�������
FKH�SURSRQH�SLDQL�G¶D]LRQH�SHU�FLDVFXQ�SDUWQHU�SHU�UDIIRU]DUH�OD�FRRSH�
UD]LRQH�� QHL� SURJHWWL� GHOO¶8QLRQH� SHU� LO�0HGLWHUUDQHR� �830��� IRQGDWD�
QHO�������ILQDOL]]DWD�DOOD�FRRSHUD]LRQH�VX�SURJHWWL�FRQFUHWL��,O�SL��VLJQL�
ILFDWLYR�ULIHULPHQWR�JLXULGLFR�DO�GLDORJR�q�QHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�
GHOO¶8QLRQH�HXURSHD��7)8(���LQ�FXL�LO�GLDORJR�VRFLDOH��GLVFLSOLQDWR�GDJOL�
DUWLFROL����������q�XQ�HOHPHQWR�FKLDYH�GHO�PRGHOOR�VRFLDOH�HXURSHR��,O�
GLDORJR�VRFLDOH� LQGLFD� OH�SURFHGXUH�GL�FRQVXOWD]LRQH� LQ�FXL� OH�SDUWL�VR�
FLDOL� VRQR� FRLQYROWH� DO� ILQH� GL� GLIHQGHUH� JOL� LQWHUHVVL� GHL� ORUR�PHPEUL��
FRQWULEXHQGR� DOOR� VYLOXSSR� GHOOD� SROLWLFD� VRFLDOH� HXURSHD�� ,O� 7UDWWDWR�
LQGLFD�OH�PRGDOLWj�GHO�GLDORJR��FRQVLVWHQWL�LQ�GLVFXVVLRQL��FRQVXOWD]LRQL��
QHJR]LD]LRQL�H�D]LRQL�FRQJLXQWH�� VLD�D� OLYHOOR�HXURSHR�VLD�D� OLYHOOR�QD�
]LRQDOH��,O�GLDORJR��SURFHVVR�DYYLDWR�QHO������GDOOD�&RPPLVVLRQH�HXUR�
SHD�� q� VWDWR� ULFRQRVFLXWR� QHOO¶$WWR� XQLFR� HXURSHR�� QHOOD� ULIRUPD� GHO�
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7UDWWDWR�GL�$PVWHUGDP���������FKH�KD�GDWR�SLHQR�ULFRQRVFLPHQWR�JLXUL�
GLFR�� H� QHO� 7UDWWDWR� GL� /LVERQD�� FKH� ULFRQRVFH� O¶LPSRUWDQ]D� GHO� UXROR�
GHOOH�SDUWL�VRFLDOL��(VLVWRQR��LQROWUH��DOWUH�IRUPH�LQ�FXL�LO�GLDORJR�ULYHVWH�
YDORUH�JLXULGLFR��FRPH�DG�HVHPSLR�OD�SURFHGXUD�GL�³GLDORJR�FRPSHWLWL�
YR´�� DL� VHQVL� GHOOD� GLUHWWLYD� Q�� �������� ��&(�� FKH� VSHFLH� QHOOD�PDWHULD�
GHOOD�DJJLXGLFD]LRQH�GHJOL�DSSDOWL�q�SURSRVWR�FRPH�XQR�VWUXPHQWR�XWLOH�
SHU� L� JRYHUQL� DO� ILQH� GL� FRQFLOLDUH�� DWWUDYHUVR�XQD�SURFHGXUD� IOHVVLELOH��
O¶HVSHULHQ]D�H� OD�FDSDFLWj� LQQRYDWLYD�GHJOL�RSHUDWRUL�SULYDWL�FRQ� OH�HVL�
JHQ]H� SXEEOLFKH�� FRPH� DG� HVHPSLR� OD� FUHD]LRQH� GL� RSHUH� SXEEOLFKH�
FRPSOHVVH� R� OD� IRUQLWXUD� GL� VHUYL]L� SXEEOLFL�� /¶DUWLFROR� ��� FRPPD� ����
OHWWHUD�F���GHOOD�GLUHWWLYD�GHILQLVFH� LO�³GLDORJR�FRPSHWLWLYR´�FRPH�©XQD�
SURFHGXUD�LQ�FXL�RJQL�RSHUDWRUH�HFRQRPLFR�SXz�FKLHGHUH�GL�SDUWHFLSDUH�
H� QHOOD� TXDOH� O¶DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� DYYLD� XQ� GLDORJR� FRQ� L�
FDQGLGDWL�DPPHVVL�D�WDOH�SURFHGXUD�DO�ILQH�GL�VYLOXSSDUH�XQD�R�SL��VROX�
]LRQL�DWWH�D�VRGGLVIDUH�OH�VXH�HVLJHQ]H��H�VXOOD�EDVH�GHOOD�TXDOH�R�GL�FXL�
VRQR�LQYLWDWL�L�FDQGLGDWL�VHOH]LRQDWL�D�SUHVHQWDUH�RIIHUWHª��

8Q�DOWUR�HVHPSLR�GL�YDOLGLWj�JLXULGLFD�GHO�GLDORJR�q�QHO�QXRYR�$F�
FRUGR�GHO������WUD�OD�6DQWD�6HGH�H�OD�5HSXEEOLFD�LWDOLDQD��FRQ�O¶RELHWWL�
YR� GL� ULVROYHUH� OH� FRQWURYHUVLH�� $G� HVHPSLR� O¶DUW�� ��� QHOOD� SUHYLVLRQH�
FKH�SRVVDQR� VRUJHUH�©LQ� IXWXUR«�SUREOHPL�GL� LQWHUSUHWD]LRQH�R�GL� DS�
SOLFD]LRQH�GHOOH�GLVSRVL]LRQL�SUHFHGHQWLª��VWDELOLVFH�FKH�OD�6DQWD�6HGH�H�
OD�5HSXEEOLFD�,WDOLDQD�DIILGHUDQQR�©OD�ULFHUFD�GL�XQD�VROX]LRQH�DPLFKH�
YROH�DG�XQD�&RPPLVVLRQH�SDULWHWLFD�GD�ORUR�QRPLQDWDª��8QD�VLPLOH�GL�
VSRVL]LRQH�VL�ULQYLHQH�DQFKH�QHOO¶$FFRUGR�WUD�OD�3RORQLD�H�OD�6DQWD�6HGH�
GHO������� O¶DUWLFROR����SUHYHGH�FKH�QHO�FDVR� LQ�FXL�QXRYL�SUREOHPL� UL�
FKLHGDQR� VROX]LRQL� QXRYH� R� VXSSOHPHQWDUL�� XQD� SURFHGXUD� GL� UHDOL]]D�
]LRQH�GL�©QXRYL�DFFRUGL�WUD�OH�SDUWL�FRQWUDHQWL��R�GL�DFFRUGL�WUD�LO�JRYHU�
QR�GHOOD�5HSXEEOLFD�GHOOD�3RORQLD�H�OD�&RQIHUHQ]D�(SLVFRSDOH�SRODFFD��
SUHYLDPHQWH�DXWRUL]]DWD�GDOOD�6DQWD�6HGHª�H�O¶DUWLFROR����VWDELOLVFH�©OH�
SDUWL�FRQWUDHQWL�VL�DGRSHUDQR�SHU�ULVROYHUH�HYHQWXDOL�FRQWURYHUVLH��DWWUD�
YHUVR� L�FDQDOL�GLSORPDWLFL� WUD�GL� ORUR�LQ�PHULWR�DOO¶LQWHUSUHWD]LRQH�R�DO�
O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�$FFRUGRª��3XU�QRQ�HVVHQ�
GR�XWLOL]]DWD� OD� SDUROD� ³GLDORJR´� q� FKLDUD� OD� YRORQWj� GL� LQFRQWUDUVL� SHU�
ULVROYHUH�L�SUREOHPL�H�GL�ULFHUFDUH�QXRYL�DFFRUGL���

4XHVWL�HVHPSL�GLPRVWUDQR�FKH�LO�GLDORJR��PD�SXz�HVVHUH�GHILQLWR�DQ�
FKH�FRQIURQWR��FROORTXLR�� WDYROR�GL� ODYRUR��FRQWUDWWD]LRQH��q�VWUXPHQWR�
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FRQRVFLXWR�JLXULGLFDPHQWH� H� OD� OHJJH�QH� FRQRVFH� LO� YDORUH� VWUXPHQWDOH�
SHU�OD�ULVROX]LRQH�GHL�FRQIOLWWL��/¶DWWXDOH�VLVWHPD�GHOOH�UHOD]LRQL�LQWHUQD�
]LRQDOL�H�GHL�UDSSRUWL�LQWHUQL�DL�VLQJROL�VLVWHPL�VRFLR�JLXULGLFL�KD�QHFHV�
VLWj�GL�FUHDUH�OXRJKL�DIILGDELOL�H�GXUDWXUL�QHL�TXDOL�IDU�FRQYHUJHUH�GLYHUVL�
PRGL�H� VWLOL�GL�YLWD��GLIIHUHQ]H�FXOWXUDOL�H� UHOLJLRVH�� LQ�PRGR�FKH�VLDQR�
HYLWDWL�FRQIOLWWL�H�JXHUUH��PD�DQFKH�WHQVLRQL�VRFLDOL�LQHYLWDELOL��

/D� GLIIXVLRQH� GHOOD� FXOWXUD� GHO� GLDORJR� H� O¶XVR� GHO� GLDORJR� FRPH�
VWUXPHQWR�JLXULGLFR�VRQR�DQFKH�VRWWROLQHDWL�GDO�/LEUR�%LDQFR�VXO�'LDOR�
JR� LQWHUFXOWXUDOH�� FKH�KD�FRPH� WLWROR�³9LYHUH� ,QVLHPH�D�3DUL�'LJQLWj´��
ODQFLDWR�GDL�0LQLVWUL�GHJOL�$IIDUL�(VWHUL�GHO�&RQVLJOLR�G¶(XURSD�QHO�FRU�
VR�GHOOD�VHVVLRQH�PLQLVWHULDOH�Q������D�6WUDVEXUJR�LO���PDJJLR�������1HO�
OLEUR�ELDQFR�q�SUHVHQWH�OD�FRQVDSHYROH]]D�FKH�OD�GLYHUVLWj�FXOWXUDOH�q�XQ�
SUHUHTXLVLWR�GHOOD�VRFLHWj�XPDQD�PRGHUQD��3HUWDQWR��SURPXRYHUH�LO�'LD�
ORJR� LQWHUFXOWXUDOH�q�QHFHVVDULR�SHU� UHQGHUH� OD�³GLYHUVLWj´�XQD� IRQWH�GL�
DUULFFKLPHQWR�FRPXQH��LGRQHD�D�SURPXRYHUH�FRPSUHQVLRQH��ULFRQFLOLD�
]LRQH�H�WROOHUDQ]D��/D�VWUDWHJLD�GHO�&RQVLJOLR�G¶(XURSD�q��TXLQGL��TXHOOD�
GL�PHWWHUH�LO�GLDORJR�LQWHUFXOWXUDOH�DO�FHQWUR�GHO�VXR�PDQGDWR�JHQHUDOH��
ULFRQRVFHQGR�FKH�HVVR�q�XQR�VWUXPHQWR�DGHJXDWR�SHU�SURPXRYHUH�L�GL�
ULWWL�XPDQL��OD�GHPRFUD]LD�H�OR�VWDWR�GL�GLULWWR�DO�ILQH�GL�UDIIRU]DUH�OD�FRH�
VLRQH� VRFLDOH�� OD� SDFH� H� OD� VWDELOLWj�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH� q� OD�
WHU]D�SDUWH��QHOOD�TXDOH�LO�GRFXPHQWR�FKLDULVFH�LO�TXDGUR�FRQFHWWXDOH�GHO�
GLDORJR�VWUHWWDPHQWH�OHJDWR�DOOR�VWDWR�GL�GLULWWR�H�DL�GLULWWL�XPDQL�IRQGD�
PHQWDOL��1HOOD�TXDUWD�SDUWH�VRQR�WUDFFLDWH�FLQTXH�GLPHQVLRQL�LQWHUGLSHQ�
GHQWL� SHU� OD� SURPR]LRQH�GHO� GLDORJR� LQWHUFXOWXUDOH� �JRYHUQDQFH� GHPR�
FUDWLFD�GHOOD�GLYHUVLWj�FXOWXUDOH��SDUWHFLSD]LRQH�H�OD�FLWWDGLQDQ]D�GHPR�
FUDWLFD�� DFTXLVL]LRQH� GL� FRPSHWHQ]H� FXOWXUDOL�� VSD]L� GL� GLDORJR� DSHUWL��
VFDOD� LQWHUQD]LRQDOH��� FKH� ULVXOWDQR�TXDQWR�PDL�DWWXDOL�� VSHFLH�FRQVLGH�
UDQGR�LO�IHQRPHQR�FRPSOHVVR�GHL�UHFHQWL�IOXVVL�PLJUDWRUL��

���,O�FRPSLWR�GHOOH�UHOLJLRQL�
$OO¶LQL]LR�GL�JLXJQR������XQ�HYHQWR��FKH�PROWL�SHQVDYDQR�IRVVH�PRO�

WR� GLIILFLOH� GD� UDJJLXQJHUH�� VL� HEEH� LQ�9DWLFDQR�� GRYH� VL� LQFRQWUDURQR�
3DSD� )UDQFHVFR�� LO� SUHVLGHQWH� LVUDHOLDQR� 6KLPRQ� 3HUHV�� LO� SUHVLGHQWH�
SDOHVWLQHVH� 0DKPRXG� $EEDV� H� LO� 3DWULDUFD� RUWRGRVVR� %DUWRORPHR�� ,O�
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6DQWR�3DGUH�)UDQFHVFR��GXUDQWH�LO�VXR�SHOOHJULQDJJLR�LQ�7HUUD�6DQWD�QHO�
PDJJLR� ������ DYHYD� LQYLWDWR� L� 3UHVLGHQWL� 6KLPRQ� 3HUHV� H� 0DKPRXG�
$EEDV� LQ�9DWLFDQR�SHUFKp� LQVLHPH�FKLHGHVVHUR� LO�GRQR�GHOOD�SDFH� WUD� L�
SRSROL�LVUDHOLDQR�H�SDOHVWLQHVH��,Q�TXHO�JLXJQR�WUH�GLYHUVH�IHGL�VL�LQFRQ�
WUDURQR�SHU�SUHJDUH� LQVLHPH�SHU� OD�SDFH��/¶HYHQWR��JLj�GL�SHU�VH�VWHVVR�
LPSRUWDQWH�� KD�PHVVR� LQ� HYLGHQ]D� LO� UXROR� SULPDULR� H� SULQFLSDOH� GHOOH�
UHOLJLRQL� QHO� FRQWHVWR� GLSORPDWLFR� LQWHUQD]LRQDOH�� FLRq� TXHOOR� HPLQHQ�
WHPHQWH� SUDWLFR� GHOOD� SUHJKLHUD�� GHOOD� FRPXQH� LQYRFD]LRQH� DOOR� VWHVVR�
XQLFR�'LR�� ,O� FRPSLWR�SURSULR�GHOOD� UHOLJLRQH�QRQ�q�TXHOOR�GL� VYROJHUH�
XQ¶D]LRQH�GLSORPDWLFD��PD�TXHOOR�GL�SRUUH�LQ�HVVHUH�D]LRQL�WLSLFKH�DOO¶LQ�
WHUQR�GHO�SURSULR�³RUGLQH´��O¶RUGLQH�VSLULWXDOH��SHU�IDYRULUH�O¶LQWHJUD]LR�
QH� VSLULWXDOH�YHUVR� OD� FRVWUX]LRQH�GL� XQ�QXRYR�RUGLQH� FRPXQH��6L� SXz�
GLUH� FKH� q� XQD� IRUPD� GL� GLDORJR�� FKH� IDFLOLWD� OD� UHFLSURFD� ILGXFLD�� OD�
FRPSUHQVLRQH�H�LO�ULVSHWWR�UHFLSURFR��FKH�SRWUHEEH�DQFKH�IDYRULUH�TXHOOH�
D]LRQL�GLSORPDWLFKH� LQ�VHQVR�VWUHWWR�FKH�VSHWWDQR�DG�DOWUL� VRJJHWWL��'HO�
UHVWR�DQFKH�OD�'LFKLDUD]LRQH�GL�%DUFHOORQD�GHO������ULFRQRVFH�DOOH�UHOL�
JLRQL�FRPSLWL�VSLULWXDOL��6L�WUDWWD�GL�FRPSLWL�FKH�KDQQR�O¶HIIHWWR�GL�ULVWD�
ELOLUH� XQ�QXRYR� HTXLOLEULR� FKH� JDUDQWLVFD� GLJQLWj� XPDQD�� VLFXUH]]D�� OL�
EHUWj� H� FRRSHUD]LRQH�� ,Q�TXHVWD�SURVSHWWLYD�� OD� VROD� D]LRQH�GHJOL� 6WDWL��
FRPH� SXUWURSSR� q� GLPRVWUDWR� GDOOD� VWRULD�� GD� VROD� QRQ� q� VXIILFLHQWH� D�
SURWHJJHUH�QHO�PLJOLRUH�GHL�PRGL�L�GLULWWL�H�OH�OLEHUWj�GHOOD�SHUVRQD�XPD�
QD�� /D� UHOLJLRQH� QHOO¶DGHPSLPHQWR� GHOOH� IXQ]LRQL� SURSULH� VYROJH�
XQ¶D]LRQH� GL� VXVVLGLR� ULVSHWWR� DOOH� DXWRULWj� FLYLOL�� DVVXPHQGR� XQ� UXROR�
SXEEOLFR�H�GLYHQWDQGR�O¶DQLPD�GL�XQD�VRFLHWj�PXOWLFXOWXUDOH��3HUWDQWR��OH�
RUJDQL]]D]LRQL� UHOLJLRVH� GHYRQR� HVVHUH� FRQVLGHUDWH� DWWRUL� GHOOD� VRFLHWj�
FLYLOH�� FRQWULEXHQGR� QHO�PRGR� SURSULR� D� FRVWUXLUH� OD� GHPRFUD]LD� QHOOD�
ULFHUFD�GL�XQD�FROODERUD]LRQH�FKH�SURPXRYH�LO�EHQH�GHOOD�VRFLHWj�FLYLOH�H�
OR�VYLOXSSR�GHOOD�SHUVRQD�XPDQD��4XHVWR�UXROR��WXWWDYLD��KD�LQ�Vp�XQ�UL�
VFKLR�� TXHOOR� GHO� IRQGDPHQWDOLVPR�� FKH� GLYHQWD� XQD� SRVL]LRQH� HVRUEL�
WDQWH�H�SHULFRORVD�GHOOH�UHOLJLRQL�SHU�OD�FRQYLYHQ]D�QHOOD�VRFLHWj�FLYLOH��

1HO�PRQGR�PRGHUQR��OD�UHOLJLRQH�q�XQD�IRU]D�FKH�PRELOLWD�H�PRWLYD�
O¶HVLVWHQ]D�GHJOL�LQGLYLGXL�H�GHL�SRSROL��SHUFKp�IRUQLVFH�LO�VHQVR�H�LO�VL�
JQLILFDWR�GHOOD�YLWD�VWHVVD�H�VSHVVR�FRVWLWXLVFH�OD�EDVH�GHOOD�IRUWH�LGHQWLWj�
FKH�JOL� LPPLJUDWL�SRUWDQR�GDOOH� ORUR�WHUUH�GL�RULJLQH��/H�FRPXQLWj�UHOL�
JLRVH�H�L�ORUR�OHDGHU�LQ�FRQWHVWL�PXOWLFXOWXUDOL��QHO�ULVSHWWR�GHO�UXROR�GHO�
OD� UHOLJLRQH�� SRVVRQR� HVVHUH�PHGLDWRUL� H� SURPXRYHUH� SURFHVVL� GL� LQWH�
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JUD]LRQH�VRFLDOH�� ,O� FRPSLWR�QRQ�q� IDFLOH��SHUFKp� L�SURFHVVL�GL� LQWHJUD�
]LRQH� VRQR� VHPSUH� LQL]LDUH� XQD� FRPSOHVVD� H� FRQIOLWWXDOH�� 7XWWDYLD�� OD�
FRHVLVWHQ]D�GL�GLYHUVL�VLVWHPL�UHOLJLRVL��FKH�q�XQ�PRQGR�GLYHUVR�JOREDOH��
IDYRULVFH�LO�FRQWUROOR�VRFLDOH�H�WUDVPHWWH�OD�YRORQWj�H�LO�FRPSRUWDPHQWR�
GHOOH�SHUVRQH�YHUVR�RELHWWLYL�H�YDORUL�FRQGLYLVL��/D�FRHVLVWHQ]D�GHOOH�UH�
OLJLRQL� LQ� FRQWHVWL�PXOWLFXOWXUDOL� SURPXRYH� OD� FRQYLYHQ]D� H� OD� SROLWLFD�
VRFLDOH� H� O¶LQWHJUD]LRQH� GHOOD� GLYHUVLWj�� /H� UHOLJLRQL� FRQWULEXLVFRQR� D�
FUHDUH� XQ¶HWLFD� GHOOD� FRQYLYHQ]D�� FKH� DLXWD� D� FRQWUROODUH� H� OR� VFDPELR�
WUD�OH�FXOWXUH��OH�FRVH�FKH�VRQR�SDUWL�GHL�SURFHVVL�GL�LQWHJUD]LRQH��/¶HWLFD�
GHOOD� FRQYLYHQ]D� GHYH� VYLOXSSDUH� QHOOH� SHUVRQH� OD� FDSDFLWj� GL� VWDUH� LQ�
FRQIOLWWR�H�GL�WUDVIRUPDUH�L�FRQWUDVWL�QHOOD�ULFHUFD�GL�QXRYH�IRUPH�GL�FR�
PXQLRQH�H�SDUWHFLSD]LRQH�FRVWUXWWLYD��7XWWDYLD�� FL� VRQR�DQFRUD�SUHJLX�
GL]L��WHQVLRQL�H�JUDYL�FRQIOLWWL�VRFLDOL��FKH�SRUWDQR�OH�SHUVRQH�D�XQ¶LQWHU�
SUHWD]LRQH�IRQGDPHQWDOLVWD�GHOOD�UHOLJLRQH�H�FKH�VRQR�XWLOL]]DWL�FRPH�LO�
QXFOHR�GL�SHUFRUVL�GHYLDQWL�H�IRQGDPHQWDOLVWL�LQ�XQ�FUHVFHQGR�GL�YLROHQ�
]D�H�GL�FRQIOLWWL�DUPDWL��

/¶LPSHJQR�GHOOD�&KLHVD�QHOO¶DQQXQFLDUH� LO�YDQJHOR�GL�SDFH��SURWHJ�
JHQGRQH�L�FRQWHQXWL��GLYHQWD�DQFRU�SL��IRUWH�QHOO¶DWWXDOH�VLWXD]LRQH�JHR�
SROLWLFD��FDUDWWHUL]]DWD�GD�FRQWHVWL�IRUWHPHQWH�FRQIOLWWXDOL�GL�YDULD�RULJL�
QH�� 1HL� PRPHQWL� GL� WHQVLRQH�� q� VHPSUH� YLYD� OD� FRQVDSHYROH]]D� GHOOD�
&KLHVD�FKH� OD�SDFH�FRVWLWXLVFH�XQ�SXQWR� IHUPR�� DQFKH�GHOOD�GRWWULQD�� H�
GHYH�FRQWLQXDPHQWH�RULHQWDUH�XQD�VRUWD�GL�DJHQGD�GL�FRPSRUWDPHQWR�H�
GL�FRVH�GD�IDUH��EDVWL�ULFRUGDUH�L�QXPHURVL�GRFXPHQWL�FRQFLOLDUL��L�PHV�
VDJJL�GHL�SDSL��WUD�FXL�OD�3DFHP�'HL�0XQXV�GL�%HQHGHWWR�;9�D�FRQFOX�
VLRQH�GHO�SULPR�FRQIOLWWR�PRQGLDOH�R�OD�3DFHP�LQ�7HUULV�GL�6DQ�*LRYDQ�
QL�;;,,,�VFULWWD�GXUDQWH�XQD�GHOOH�GLYLVLRQL�SL��SHULFRORVH�GHO�PRQGR����

���/D�SHFXOLDULWj�GHOOD�GLSORPD]LD�SRQWLILFLD�H�OH�D]LRQL�SHU�OD�SDFH�H�LO�
GLDORJR�

1HOOD�SURVSHWWLYD�GHOO¶LQGLFDWR�UXROR�GHOOH�UHOLJLRQL�GHYH�HVVHUH�FRQ�
VLGHUDWD�O¶DWWLYLWj�GLSORPDWLFD�GHOOD�6DQWD�6HGH��XQR�GHJOL�DWWRUL�SL��DQ�
WLFKL�LQ�DPELWR�LQWHUQD]LRQDOH��/D�IRQWH�GHOOD�VXD�D]LRQH�q�QHO�PDQGDWR�
GL�*HV��&ULVWR�GL�SUHGLFDUH�LO�9DQJHOR�D�WXWWH�OH�JHQWL�H�LQ�WXWWR�LO�PRQ�
GR��HVHUFLWDQGR�OD�PLVVLRQH�UHOLJLRVD�H�GL�HVLVWHQ]D�LQ�XQD�QXRYD�³SROLV´��
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6RSUDWWXWWR�� OD� VXD�PLVVLRQH�QRQ�SXz�FKH�HVVHUH�GL�FDUDWWHUH�VSLULWXDOH��
VSHFLDOPHQWH�TXDOH�RUJDQR� HVSRQHQ]LDOH�GHOOD�&KLHVD�XQLYHUVDOH�� H� LQ�
WHQWD�DO�FRQVHJXLPHQWR�GHOOD�SDFH��EHQH�FKH�*HV��KD�GRQDWR�FRQ�OD�VXD�
PRUWH�H�UHVXUUH]LRQH��³3DFH´�q�LO�SULPR�VDOXWR�FRQ�FXL�(JOL�VL�PDQLIHVWD�
DJOL� DSRVWROL� OD� VHUD� GHO� JLRUQR� GL� 3DVTXD��� /D�PLVVLRQH� GLSORPDWLFR�
VSLULWXDOH�GHOOD�6DQWD�6HGH�q�GHVWLQDWD�D�©VRVWHQHUH�XQ¶LGHD�GL�SDFH�IUXW�
WR�GL�JLXVWL�UDSSRUWL��GL�ULVSHWWR�GHOOH�QRUPH�LQWHUQD]LRQDOL��GL�WXWHOD�GHL�
GLULWWL�XPDQL�IRQGDPHQWDOL�DG�LQL]LDUH�GD�TXHOOL�GHJOL�XOWLPL��L�SL��YXOQH�
UDELOLª��/HFWLR�0DJLVWUDOLV�GHO�&DUGLQDOH�6HJUHWDULR�GL�6WDWR�3LHWUR�3D�
UROLQ� DO� ³'LHV� $FDGHPLFXV´� GHOOD� 3RQWLILFLD� 8QLYHUVLWj� *UHJRULDQD��
�������������/¶LPSHJQR�SHU� OD� SDFH� FRPH�RELHWWLYR�GHOO¶D]LRQH�GLSOR�
PDWLFD�GHOOD�6DQWD�6HGH�q�FRVWDQWHPHQWH�DIIHUPDWD�GDO�PDJLVWHUR�SRQWL�
ILFLR��1HO�GLVFRUVR�DO�FRUSR�GLSORPDWLFR�GHO�������3DSD�%HQHGHWWR�;9,�
HVSOLFLWDPHQWH�LQGLFz�XQ�RELHWWLYR�GHOO¶D]LRQH�GLSORPDWLFD�QHOO¶LPSHJQR�
SHU� OD� SDFH�� FKH� QRQ� VL� SXz� ULGXUUH� ©DOOD� ULFHUFD� GL� FRPSURPHVVL� FKH�
JDUDQWLVFDQR� OD� FRQYLYHQ]D� IUD� L� 3RSROL�� R� IUD� L� FLWWDGLQL� DOO¶LQWHUQR� GL�
XQD�1D]LRQHª��$O� FRQWUDULR�� HJOL� DJJLXQJHYD� FKH� ©QHOO¶RWWLFD� FULVWLDQD�
HVLVWH�XQ¶LQWLPD�FRQQHVVLRQH�WUD�OD�JORULILFD]LRQH�GL�'LR�H�OD�SDFH�GHJOL�
XRPLQL�VXOOD�WHUUD��FRVu�FKH�OD�SDFH�QRQ�VRUJH�GD�XQ�PHUR�VIRU]R�XPDQR��
EHQVu�SDUWHFLSD�GHOO¶DPRUH�VWHVVR�GL�'LRª��/¶LPSHJQR�SHU�OD�SDFH�FRP�
SRUWD�O¶RUJDQL]]D]LRQH�GL�VHUYL]L�H�OD�SUHGLVSRVL]LRQH�GL�EXRQH�SUDWLFKH�
QHFHVVDULH�D�UHQGHUH�FRQFUHWD�OD�FRHVLVWHQ]D�H�OD�FRQYLYHQ]D�SDFLILFD�IUD�
SRSROL��SURPXRYHUH�XQD�XQLYHUVDOH�IUDWHUQLWj� WUD� L�3RSROL��©GRYH�LO� WHU�
PLQH� IUDWHUQLWj� q� VLQRQLPR� GL� FROODERUD]LRQH� IDWWLYD�� GL� YHUD� FRRSHUD�
]LRQH��FRQFRUGH�H�RUGLQDWD��GL�XQD�VROLGDULHWj�VWUXWWXUDWD�D�YDQWDJJLR�GHO�
EHQH�FRPXQH�H�GL�TXHOOR�GHL�VLQJROL��(�LO�EHQH�FRPXQH��FRPH�VDSSLDPR��
FRQ� OD� SDFH� KD� SL�� GL� XQ� OHJDPHª� �/HFWLR� 0DJLVWUDOLV��� $QFKH� 3DSD�
)UDQFHVFR�� LQ� OLQHD� FRQ� TXHVWH� SRVL]LRQL�� QHO� JHQQDLR� GHO� ����� ULYRO�
JHQGRVL� DL�PHPEUL� GHO� FRUSR� GLSORPDWLFR� QHO� WUDGL]LRQDOH� LQFRQWUR� GL�
LQL]LR�G¶DQQR��HEEH�D�VRWWROLQHDUH�FKH�©2YXQTXH�LO�PRGR�SHU�ULVROYHUH�
OH�TXHVWLRQL�DSHUWH�FKH�GHYRQR�HVVHUH�GLDORJR�GLSORPDWLFR��Ê� OD�VWUDGD�
SULQFLSDOH� JLj� LQGLFDWD� FRQ� OXFLGD� FKLDUH]]D� GD� 3DSD� %HQHGHWWR� ;9��
TXDQGR�KD�LQYLWDWR�L�OHDGHU�GHOOH�QD]LRQL�HXURSHH�D�IDU�SUHYDOHUH�³OD�IRU�
]D�PRUDOH�GHO�GLULWWR´�VXO�³PDWHULDOH�GHOOH�DUPL´�SHU�WHUPLQDUH�OD�³LQXWL�
OH�VWUDJH´�GHOOD�3ULPD�JXHUUD�PRQGLDOH��FKH�TXHVW¶DQQR�ULFRUUH�LO�FHQWH�
QDULR��FIU��%HQHGHWWR�;9��/HWWHUD�DL�FDSL�GL�SRSROL�EHOOLJHUDQWL�>��DJRVWR�
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����@��$$6���>����@������������3DSD�)UDQFHVFR�LQYLWD�DG�DYHUH�©LO�FR�
UDJJLR�GL�DQGDUH�ROWUH� OD� VXSHUILFLH�GHO�FRQIOLWWRª�H�©GL� VYLOXSSDUH�XQD�
FRPXQLRQH�QHOOD�GLYHUVLWjª��(YDQJHOLL�JDXGLXP��������

/¶DWWLYLWj�GHOOD�GLSORPD]LD� q� FRHUHQWH� FRQ�XQ�PRGR�GL� LQWHQGHUH� OD�
PLVVLRQH�SDVWRUDOH�GHO�SRQWHILFH��DO�TXDOH�q�ULFRQRVFLXWR�LO�GLULWWR�QDWLYR�
GL� OHJD]LD� H�� FRQVHJXHQWHPHQWH�� LO� GLULWWR�GRYHUH� GL� QRPLQDUH� OHJDWL�
�FDQ����������F�L�F����,O�YLJHQWH�&RGLFH�GL�'LULWWR�&DQRQLFR�QHOOR�VWHVVR�
FDQRQH�DIIHUPD�FKH�©LO�FRPSLWR�SULQFLSDOH�GHO�/HJDWR�SRQWLILFLR�q�TXHO�
OR�GL�UHQGHUH�VHPSUH�SL��VDOGL�HG�HIILFDFL�L�YLQFROL�GL�XQLWj�FKH�LQWHUFRU�
URQR� WUD� OD�6HGH�$SRVWROLFD�H� OH�&KLHVH�SDUWLFRODULª� �FDQ��������/D�GL�
SORPD]LD�SRQWLILFLD�UHDOL]]D�FRVu�XQ¶HVLJHQ]D�FKH�q�WLSLFD�GHOOD�&KLHVD��
VLQ�GDOOD�VXD�IRQGD]LRQH��DQFRU�SULPD�FKH�VRUJHVVH�OD�GLSORPD]LD�QHOOD�
IRUPD�DWWXDOH��FLRq�D�SDUWLUH�GDO�VHFROR�;9��H�SULPD�FKH�L�3RQWHILFL�ID�
FHVVHUR�SURSULR�WDOH�VWUXPHQWR��,O� OHJDPH�FRQ�OD�WLSLFLWj�GHOOD�PLVVLRQH�
GHOOD�FKLHVD�GHILQLVFH�LO�FDUDWWHUH�GHOOD�GLSORPD]LD�SRQWLILFLD�H�GHL�OHJD�
WL��GLVWLQJXHQGRQH�DQFKH�O¶D]LRQH��GLYHUVD�GDOOD�GLSORPD]LD�GHJOL�VWDWL��,�
UDSSUHVHQWDQWL�GHO�3DSD�QRQ�VRQR�VROR�$PEDVFLDWRUL�FRPH�JOL�DOWUL��SHU�
FKp� LQ� HIIHWWL� VRQR� LQFDULFDWL� QRQ�GL� RSHUDUH� SHU� O¶LQWHUHVVH� GHOOR� VWDWR�
UDSSUHVHQWDWR��PD�QHOO¶LQWHUHVVH�VXSHULRUH�GHO�YDQJHOR��GHOOD�SDFH�H�GHO�
EHQH�GHOOD�SHUVRQD�XPDQD��&Lz�IDFHQGR��VLD�TXDQGR�VRQR�PHGLDWRUL�GHO�
OH�UHOD]LRQL�WUD�OD�6DQWD�6HGH�H�OH�FKLHVH�ORFDOL�VLD�TXDQGR�RSHUDQR�QHOOH�
UHOD]LRQL�FRQ�JOL�VWDWL��FRQ�OH�RUJDQL]]D]LRQL�GHOOD�FRPXQLWj�LQWHUQD]LR�
QDOH�H�FRQ� OH�DOWUH� UHOLJLRQL�� L� UDSSUHVHQWDQWL�SRQWLILFL�GHYRQR�©DGRSH�
UDUVL� SHU� SURPXRYHUH� WXWWR� FLz� FKH� ULJXDUGD� OD� SDFH�� LO� SURJUHVVR� H� OD�
FRRSHUD]LRQH� WUD� L� SRSROLª� �FDQ�� ���� F�L�F���� RSHUDQGR� SHU� GLIHQGHUH� H�
SURPXRYHUH�OD�OLEHUWj�UHOLJLRVD��TXHOOD�GHL�PHPEUL�GHOOD�FRPXQLWj�FDWWR�
OLFD�LQ�WXWWR�LO�PRQGR�H�TXHOOD�GL�WXWWH�OH�SHUVRQH��H�QHO�WXWHODUH�L�GLULWWL�
IRQGDPHQWDOL�GHOOD�SHUVRQD�XPDQD��SUDWLFDQGR�O¶LQVHJQDPHQWR�GHO�&RQ�
FLOLR�(FXPHQLFR�9DWLFDQR�,,��1HO�ULFKLDPDWR�LQFRQWUR�FRQ�LO�&RUSR�'L�
SORPDWLFR�DFFUHGLWDWR�SUHVVR� OD�6DQWD�6HGH��3DSD�)UDQFHVFR�HEEH�D� UL�
FKLDPDUH�LO�GXSOLFH�VLJQLILFDWR�GHOOD�SDFH��TXDOH�SUH]LRVR�GRQR�GL�'LR�H��
QHOOR�VWHVVR�WHPSR��FRPH�IUXWWR�GHOO¶D]LRQH�GHOO¶XRPR�SHU�SUDWLFDUH�JLX�
VWL]LD��JLXVWL� UDSSRUWL��ULVSHWWR�GHOOH�QRUPH�LQWHUQD]LRQDOL�� WXWHOD�GHL�GL�
ULWWL�XPDQL�IRQGDPHQWDOL��Ê�HYLGHQWH�OD�IXQ]LRQH�HFFOHVLDOH�GHOOD�GLSOR�
PD]LD� GHOOD� 6DQWD� 6HGH�� SUDWLFDWD� VLD� FRQ� OH� FKLHVH� ORFDOL�� FRPH� VWUX�
PHQWR�GL�FRPXQLRQH�FKH�XQLVFH�LO�5RPDQR�3RQWHILFH�DL�9HVFRYL��VLD�QHL�
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FRQIURQWL�GHOOH�$XWRULWj�FLYLOL��/H�GXH�GLUH]LRQL�VRQR�VWUHWWDPHQWH�FRQ�
QHVVH�H�PDQLIHVWDQR�LO�FDUDWWHUH�HFFOHVLDOH�GHOO¶D]LRQH��FKH�GLVFHQGH�GDO�
PDQGDWR� GL� &ULVWR�� ,QIDWWL�� O¶RSHUD� GHOOH� UDSSUHVHQWDQ]H� GLSORPDWLFKH�
SRQWLILFLH�QHL�GLYHUVL�FRQWHVWL�LQWHUQD]LRQDOL�WUDGXFH�OD�IHGHOWj�DO�9DQJH�
OR�QHL�YDUL�LQWHUYHQWL�D�YDQWDJJLR�GHOOD�FRRSHUD]LRQH��OD�ORWWD�DOOD�SRYHU�
Wj��GHOOD� WXWHOD�GHL�GLULWWL�XPDQL��GHOOD� WXWHOD�GHOOD� OLEHUWj� UHOLJLRVD��GHO�
GLVDUPR��HFFHWHUD�� WXWWH�D]LRQL�FKH�GHILQLVFRQR�LO�FRQWHQXWR�GHOOD�SDFH��
,O�VRVWHJQR�DOOD�SDFH�KD�XQD�GLIIHUHQWH�PRWLYD]LRQH�H�RULJLQH�H�QRQ�FRQ�
VLVWH�LQ�©XQ¶DVVHQ]D�GL�JXHUUD�IUXWWR�GHOO¶HTXLOLEULR�SUHFDULR�GHOOH�IRU]Hª�
�VHFRQGR� 3DSD� 3DROR� 9,�� FKH� ULSUHQGH� OD� &RVWLWX]LRQH� FRQFLOLDUH�
*DXGLXP�HW�6SHV���$QFKH�LQ�TXHVWR�VL�RVVHUYD�XQD�GLIIHUHQ]D�WUD�OD�GL�
SORPD]LD�SRQWLILFLD�H�TXHOOD�GHJOL�VWDWL��SRLFKp�QHOOD�SURVSHWWLYD�HFFOH�
VLDOH�OD�SDFH�q�DOWHUQDWLYD�DOOD�JXHUUD��PHQWUH�QHOOD�SURVSHWWLYD�GHOOD�GL�
SORPD]LD�GHJOL�VWDWL�OD�SDFH�LQ�TXDOFKH�PRGR�SXz�FRHVLVWHUH�FRQ�OD�JXHU�
UD�� ,O� GLULWWR� GL� OHJD]LD� SRQWLILFLD� q� RULHQWDWR� D� XQD� GXSOLFH� PLVVLRQH�
�FDQ������F�L�F���PDQWHQHUH�LO�UDSSRUWR�FRQ�OH�FKLHVH�H�FRQ�JOL�VWDWL���PD�D�
XQ�XQLFR�RELHWWLYR��FLRq�ODYRUDUH�SHU�OD�SDFH�DG�RJQL�OLYHOOR�QHOOD�IHGHOWj�
DO�9DQJHOR�H�SHU�OD�WXWHOD�GHL�GLULWWL�XPDQL��SRLFKp�©1HO�ULVSHWWR�GHL�GL�
ULWWL�XPDQL�q�LO�VHJUHWR�GHOOD�SDFH�YHUDª��PHVVDJJLR�GL�*LRYDQQL�3DROR�,,�
SHU� OD�;;;,,�*LRUQDWD�0RQGLDOH� GHOOD� 3DFH� QHO� �������/¶XQLFLWj� GHO�
O¶RELHWWLYR�FRQVHQWH�GL�FRPSUHQGHUH�OD�IXQ]LRQH�HVWHUQD�GHOOD�6DQWD�6H�
GH�FRPH�QRQ�HVWUDQHD�DOOD�PLVVLRQH�VSLULWXDOH�H�UHOLJLRVD�GHOOD�&KLHVD��
,QIDWWL�� OH� UHOD]LRQL�FRQ�JOL�6WDWL�H�FRQ� OH�RUJDQL]]D]LRQL� LQWHUQD]LRQDOL�
ULVSRQGHUH�DOOD�SURSULD�PLVVLRQH�GL�GLIIRQGHUH�LO�9DQJHOR�GHOOD�3DFH�FRQ�
TXDOVLDVL�PH]]R��DQFKH�VRVWHQHQGR�JOL�VIRU]L�GHJOL�6WDWL�H�GHOOH�RUJDQL]�
]D]LRQL� LQWHUQD]LRQDOL� SHU� SURPXRYHUH� XQD� FRHVLVWHQ]D� SDFLILFD�� LO� UL�
VSHWWR�GHL�IRQGDPHQWDOL�GLULWWL�XPDQL��H� OD� WXWHOD�GHOOD� OLEHUWj�UHOLJLRVD��
8Q�HVHPSLR�LPSRUWDQWH�q� OD�SDUWHFLSD]LRQH�GHOOD�6DQWD�6HGH�DOOD�FUHD�
]LRQH�GHOO¶2UJDQL]]D]LRQH�SHU�OD�6LFXUH]]D�H�OD�&RRSHUD]LRQH�LQ�(XURSD�
�&6&(� SRL� GLYHQWDWD� 26&(� QHO� ������� LO� FXL� RELHWWLYR� FRQVLVWHYD� �H�
FRQVLVWH�� ©QHOO¶LQWHUHVVH� GHO� SRSROR�� PLJOLRUDUH� H� LQWHQVLILFDUH� OH� ORUR�
UHOD]LRQL��FRQWULEXHQGR�LQ�(XURSD�SHU�OD�SDFH��OD�VLFXUH]]D��OD�JLXVWL]LD�H�
OD� FRRSHUD]LRQHª� �DWWR� ILQDOH� GL� +HOVLQNL�� ������� IDYRUHQGR� FRQFUHWD�
PHQWH� OH�UHOD]LRQL�H� LO�SURJUHVVR�GHL�VLQJROL�3DHVL�DGHUHQWL� �DUULYDWL�DW�
WXDOPHQWH� D� ��� PHPEUL��� /¶RELHWWLYR� GHOOD� 3DFH� VL� FRQVHJXH� FRQ� OR�
VWUXPHQWR�GHO�GLDORJR��FRPH�VRWWROLQHz�3DSD�)UDQFHVFR�QHO�GLVFRUVR�GHO�
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�����DO� FRUSR�GLSORPDWLFR�� DGGXFHQGR�D� HVHPSLR�GL� ©FRPH� LO� GLDORJR�
SRVVD�GDYYHUR� HGLILFDUH� H� FRVWUXLUH�SRQWLª� O¶HYROX]LRQH�GHOOH� UHOD]LRQL�
GLSORPDWLFKH�WUD�6WDWL�8QLWL�G¶$PHULFD�H�&XED��FKH�KDQQR�SRVWR�ILQH�DG�
XQ�VLOHQ]LR� UHFLSURFR�GXUDWR�ROWUH�PH]]R�VHFROR�� ULDYYLFLQDQGRVL�SHU� LO�
EHQH�GHL� ULVSHWWLYL� FLWWDGLQL��JUD]LH�D�XQR�VIRU]R�GHFLVR�H�GLVFUHWR�SUR�
SULR�GHOOD�GLSORPD]LD�SRQWLILFLD��1HOOR�VWHVVR�GLVFRUVR�LO�SDSD�ULFKLDPz�
QXPHURVH� DOWUH� VLWXD]LRQL� �%XUNLQD� )DVR�� )LOLSSLQH�� &RORPELD�� 9HQH�
]XHOD�� ,UDQ��� VRWWROLQHDQGR� O¶LPSRUWDQ]D� GHOO¶LPSHJQR� SHU� OD� SDFH� H� OD�
WXWHOD�GHL�GLULWWL�XPDQL��VYLOXSSR�XPDQR��VWDELOLWj�SROLWLFD�H�FRQYLYHQ]D�
FLYLOH� LQ�XQ�SHULRGR�GL� LPSRUWDQWL� WUDVIRUPD]LRQL�SROLWLFKH�HG�LVWLWX]LR�
QDOL�SHU�OR�VYLOXSSR�GL�XQD�VRFLHWj�SL��JLXVWD�H�IUDWHUQD��/D�GLPHQVLRQH�
HFFOHVLDOH�GHOOR�VIRU]R�GLSORPDWLFR�SRQWLILFLR�H� LO� VXR�RELHWWLYR�SULPD�
ULR�� GXQTXH�� FRQVHQWRQR� GL� GHILQLUH� OD� GLSORPD]LD� SRQWLILFLD� FRPH� GL�
SORPD]LD�GHO�GLDORJR�H�GHOOD�SDFH��FRQWULEXHQGR�DO�SURJUHVVR�GHOOD� ID�
PLJOLD�XPDQD�SHU�©JLXVWL]LD�SL��SHUIHWWD�WUD�JOL�XRPLQLª��%HQHGHWWR�;9,�
DO�FRUSR�GLSORPDWLFR��JHQQDLR��������
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6200$5,2���� 8QD�VLQJRODUH�GHFOLQD]LRQH�GHO�SULQFLSLR�FXLXV�UHJLR�HLXV�HW�
UHOLJLR�����/¶DWWHQ]LRQH�GHOOD�&KLHVD�FDWWROLFD�H�OD�PLVVLRQH�HYDQJHOLFD�]LJDQD�
SHU�OD�WXWHOD�GHL�GLULWWL�IRQGDPHQWDOL���� /D�IXQ]LRQH�PDLHXWLFD�GHOOH�FRQIHVVLR�
QL�UHOLJLRVH�QHOOH�VWUDWHJLH�G¶LQWHUYHQWR�GD�SDUWH�GHOOR�6WDWR�LWDOLDQR��

���8QD�VLQJRODUH�GHFOLQD]LRQH�GHO�SULQFLSLR�FXLXV�UHJLR�HLXV�HW�UHOLJLR
1HOOD�YDULHJDWD� FRPSOHVVLWj�GHO� IHQRPHQR�PLJUDWRULR�GHL� WHPSL� UH�

FHQWL�FRVWLWXLVFH�XQ�FDSLWROR�DG�KRF�TXHOOR�GL�5RP�H�6LQWL���QHL�FXL� UL�
JXDUGL� VL� q� DQGDWD� SURJUHVVLYDPHQWH� FRQVROLGDQGR� O¶DWWHQ]LRQH� VLD� GD�
SDUWH�GHJOL�6WDWL�VLD�GD�SDUWH�GHOOH�FRQIHVVLRQL�UHOLJLRVH��LQ�XQD�SURVSHW�
WLYD�GL�LQFOXVLRQH�VRFLDOH�H�ULFRQRVFLPHQWR�JLXULGLFR�FRPH�HWQLD��JUXSSR�
FXOWXUDOH�R�PLQRUDQ]D�GRSR�VHFROL�GL�DOWHUQDQ]D�IUD� LQGLUL]]L�UHSUHVVLYL�
�FXOPLQDWL��D�YROWH�� LQ�SURYYHGLPHQWL�GL�HVSXOVLRQH��H� WHQWDWLYL�GL� LQWH�
JUD]LRQH���

1HL� WHPSL� SL�� UHFHQWL�5RP� H� 6LQWL� VRQR� VWDWL� VHPSUH� SL�� DO� FHQWUR�
GHOO¶DWWHQ]LRQH�GHOOD�SROLWLFD�LQWHUQD]LRQDOH�ROWUH�FKH�QD]LRQDOH��

,O�&RQVLJOLR�G¶(XURSD�QHJOL�XOWLPL�FLQTXDQW¶DQQL��GHQXQFLDQGR�OD�GL�
VFULPLQD]LRQH�GLIIXVD�QHL�FRQIURQWL�GL�TXHVWL�JUXSSL��VL�q�PRVWUDWR�DWWHQ�
WR� DOOD� QHFHVVLWj� GL� DWWULEXLUH� ORUR� JOL� VWHVVL� GLULWWL� H� SUHURJDWLYH� GHOOH�
DOWUH�PLQRUDQ]H��QHO�ULVSHWWR�GHOOD�ORUR�OLQJXD�H�FXOWXUD��ROWUH�FKH�DVVLFX�
UDUH�OD�WXWHOD�GHL�GLULWWL�IRQGDPHQWDOL�GHOOD�SHUVRQD��XJXDJOLDQ]D��RSSRU�

�,O�SUHVHQWH�FRQWULEXWR�VL�LQVHULVFH�QHOO¶DOYHR�GL�XQ�SL��DPSLR�DSSURIRQGLPHQWR�LQ�
DUJRPHQWR��WXWWRUD�LQ�LWLQHUH��

��/� 3,$6(5(��,�URP�G¶(XURSD��8QD�VWRULD�PRGHUQD��5RPD�%DUL��������
��/� 0$1&,1,�� ,O�GHEROH� ULFRQRVFLPHQWR�JLXULGLFR�GL�XQD�PLQRUDQ]D�� LO� FDVR�GHJOL�

³]LQJDUL´��LQ�'LULWWR��LPPLJUD]LRQH�H�FLWWDGLQDQ]D������������SS���������



$1*(/$�3$75,=,$�7$9$1,

�����

WXQLWj�GL�DFFHVVR�DOOD�VDQLWj��GLULWWR�DOO¶DOORJJLR��DOO¶LVWUX]LRQH��DOO¶RFFX�
SD]LRQH��

$WWHQ]LRQH� VSHFXODUH� YLHQH� FRVWDQWHPHQWH� PDQLIHVWDWD� DQFKH� GDOOH�
FRQIHVVLRQL�UHOLJLRVH��LO�FXL�LQWHUYHQWR�SXz�ULVXOWDUH�LQFLVLYR�DL�ILQL�GHOOD�
FRHVLRQH�R�LQWHJUD]LRQH�VRFLDOH�GL�5RP�H�6LQWL�QHO�ULVSHWWR�GHOOD�SURSULD�
LGHQWLWj��DWWHVR�LO�IRUWH�VHQWLPHQWR�UHOLJLRVR�FKH�FDUDWWHUL]]D�TXHVWH�JHQ�
WL�� ODGGRYH� VL� FRQVLGHUL� FKH��QRQRVWDQWH� LO� YDULHJDWR�PXWXDUH�GL� FXOWL� H�
FUHGHQ]H�GDO�3DHVH�GL�VRJJLRUQR��SHU�5RP�H�6LQWL�LO�VDFUR�q�VHPSUH�SUH�
VHQWH�QHO�TXRWLGLDQR�H�LO�TXRWLGLDQR�ULQYLD�HVSUHVVDPHQWH�DO�VDFUR��

1HOO¶LWLQHUDULR� GL� DFFRVWDPHQWR� DOOD� UHOLJLR� GHO� 3DHVH� GL� VRJJLRUQR�
FUHGHQ]H�H�ULWXDOL�VRQR�DVVRUELWL�QHO�FRPSOHVVR�FXOWXUDOH�SURSULR�GL�TXH�
VWH�FRPXQLWj��LO�FXOWR�GL�FHUWL�VDQWL��DVVLPLODWR�QHOOD�FXOWXUD�H�DWWUDYHUVR�
OH�PLJUD]LRQL��Gj�RULJLQH�D�SUDWLFKH�UHOLJLRVH�H�VRFLDOL���

1RQ�HVLVWH�VHSDUD]LRQH�IUD�OD�UHOLJLRQH�H�DOWUH�FDUDWWHULVWLFKH�VRFLDOL�R�
FXOWXUDOL�� /D� UHOLJLRQH� q� YLVVXWD� SURIRQGDPHQWH� QHO� VXR� LQVLHPH�� QHOOD�
YLVLRQH� GL� XQ� PRQGR� IRUWHPHQWH� FDUDWWHUL]]DWR� GDOOD� GLFRWRPLD� EHQH�
PDOH��

1HOOD�IDPLJOLD��FKH�q�LO�IXOFUR�GHOOD�VRFLHWj�5RP�H�6LQWL��GL�TXL�O¶LQ�
GLVFXVVD� FHQWUDOLWj� GHOO¶XQLRQH� PDWULPRQLDOH���� DVVXPH� SHFXOLDUH� ULOH�
YDQ]D� LO� UDSSRUWR� FRQ� LO� WUDVFHQGHQWH�� YLVVXWR� SXU� VHPSUH� FRPH� HVSH�
ULHQ]D�SHUVRQDOH��

7DQWR� LQGXFH�DG�XQ�DWWHJJLDPHQWR�GL�DSHUWXUD��VFHYUD�GD�SUHJLXGL]L�
QHL�FRQIURQWL�GL�WXWWH�OH�SRVVLELOL�RS]LRQL�LQ�FDPSR�UHOLJLRVR��DWWHVR�FKH�
SHU�FKL�DSSDUWLHQH�DG�XQD�FRPXQLWj�5RP�R�6LQWL�q�SUHPLQHQWH�©O¶HPR�
]LRQH�UHOLJLRVD��OD�HVSHULHQ]D�LQWLPD�GL�'LR��QRQ�OD�VSLHJD]LRQH�UD]LRQD�
OHª���

��/H�SRSROD]LRQL�QRPDGL�VL�UHFDQR�LQ�SHOOHJULQDJJLR�D�6DLQWHV�0DULHV�GH�OD�0HU�QHO�
SHULRGR� GL�PDJJLR� SHU� SUHJDUH� QHOOD� FKLHVD� HGLILFDWD� VXOOH� UHOLTXLH� GHOOH� 6DQWH�0DULp�
6RORPp��-DFRE�H�6DUD�WUDVODWH�GDOOD�7HUUDVDQWD��

��$� 6,021,��,�PDWULPRQL�GHJOL�©]LQJDULª��&RQVLGHUD]LRQL�D�SDUWLU�GDO�UHFHQWH�GLEDW�
WLWR� VXOOD� ©*\SV\� /DZª�� LQ�'DLPRQ�� ��� ������ SS�� ��������� 6XOOD� SUREOHPDWLFLWj� GHOOD�
ULOHYDQ]D�JLXULGLFD�GHO�PDWULPRQLR�©]LQJDURª��FDVR�0XxR]�'tD]�F��6SDJQD��H�VXL�ULVYRO�
WL�FDQRQLVWLFL�GHO�PDWULPRQLR�GL�5RP�H�6LQWL�PL�VLD�FRQVHQWLWR�ULQYLDUH�D�$�3� 7$9$1,��,O�
PDWULPRQLR�©]LQJDURª��LQ�$$�99���0DWULPRQLR�FDQRQLFR�H�FXOWXUH��&LWWj�GHO�9DWLFDQR��
������S������VV��

��%� 1,&2/,1,��)DPLJOLD� ]LQJDUD�� /D� &KLHVD� QHOOD� WUDVIRUPD]LRQH� VRFLR�FXOWXUDOH�
GHJOL�]LQJDUL��%UHVFLD��������S������
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,O�QRPDGLVPR�GD�XQD�SDUWH�H�OD�FRQWLQXD�FLUFRODULWj�WUD�VDFUR�H�TXRWL�
GLDQR� GDOO¶DOWUD� KDQQR� SHU� OXQJR� WHPSR� SHUYDVR� LQ� PRGR� SHFXOLDUH�
O¶HVSHULHQ]D�UHOLJLRVD�©]LQJDUDª��DO�SXQWR�GD�IDU�YHQLU�PHQR�O¶HVLJHQ]D�
GL�DYHUH�OXRJKL�H�PLQLVWUL�GL�FXOWR�EHQ�LGHQWLILFDWL��

'XQTXH�OR�©]LQJDURª�SRVVLHGH�XQ�DQLPXV�UHOLJLRVXV�DWWHVR�LO�©VXR�DW�
WHJJLDPHQWR�GL� ULYHUHQ]D�H�GL� ILGXFLD�QHL�FRQIURQWL�GHOOD�GLYLQLWj��FRQ�
FHSLWD�LQ�IRUPD�SHUVRQDOH�H�VRSUDPRQGDQD��SHU�OD�VXD�DFFHWWD]LRQH�GHO�
O¶RUGLQH�GHOOD�QDWXUD�FRPH�RUGLQH�GLVSRVWR�GD�'LR��SHU�OD�VXD�IHGH�QHOOD�
VRSUDYYLYHQ]D�GHOOH�DQLPHª���

4XHVWR�VSLHJD� O¶DWWLWXGLQH�GHOOH�FRPXQLWj�5RP�H�6LQWL�DG�DGHJXDUVL�
DOOD�FRQIHVVLRQH�UHOLJLRVD�GHO�3DHVH�RVSLWDQWH��

7XWWR� FLz� SRUWD� D� ULIOHWWHUH� VXOO¶DQWLFR� ELQRPLR� UHJLR� �WHUULWRULR��
UHOLJLR� �FUHGR� UHOLJLRVR� SURIHVVDWR��� GHFOLQDWR� LQ� FKLDYH� QXRYD�� FXLXV�
UHJLR�HLXV�UHOLJLR��ODGGRYH�FLz�FKH�YLHQH�LQ�ULOLHYR�QRQ�q�SL��LO�VRYUDQR��
PD�LO�SRSROR��R�PHJOLR�OD�PDJJLRUDQ]D�GHOOD�SRSROD]LRQH�H�LO�FUHGR�UHOL�
JLRVR� GL� DSSDUWHQHQ]D�� FKH� YLHQH� PXWXDWR� GDL� JUXSSL� ]LQJDUL� DG�
LQFOXGHQGXP��

,Q�TXHVWR�VHQVR�YL�q�XQD�IRUWH�UHOD]LRQH�IUD�OD�UHOLJLRQH�DGRWWDWD�H�OD�
UHOLJLRQH�GRPLQDQWH�QHO�3DHVH�GL�VRJJLRUQR��'L�QRUPD� LQIDWWL�� L�JUXSSL�
5RP�H�6LQWL�DWWLQJRQR�OD�UHOLJLRQH�GDOOH�SRSROD]LRQL�IUD�FXL�YLYRQR��

���/¶DWWHQ]LRQH�GHOOD�&KLHVD�FDWWROLFD�H� OD�PLVVLRQH�HYDQJHOLFD� ]LJDQD�
SHU�OD�WXWHOD�GHL�GLULWWL�IRQGDPHQWDOL�

/D�&KLHVD�FDWWROLFD��QHOOD�VXD�RSHUD�GL�LQWHJUD]LRQH�VRFLDOH��VL�q�FRQ�
IRUPDWD�DOOD�SUHVVDQWH�H�OHJLWWLPD�ULFKLHVWD�GL�5RP�H�6LQWL�GL�ULYHQGLFD�
]LRQH�GHOOD�ORUR�LGHQWLWj�HWQLFD�H�FXOWXUDOH��GHO�ULFRQRVFLPHQWR�GHO�GLULWWR�
DG�LQWHJUDUVL�QHOOD�VRFLHWj�FLYLOH�H�UHOLJLRVD��QHO�SLHQR�ULVSHWWR�GHOOD�ORUR�
IRUPD�GL�YLWD��TXDOH�FRQGL]LRQH�SUHOLPLQDUH�SHU�LO�VXSHUDPHQWR�GHL�SUH�
JLXGL]L�DQFRUD�QXPHURVL�FRQWUR�GL�HVVL��

/H� WDSSH�IRQGDPHQWDOL�VHJQDWH�GDO�0DJLVWHUR�GHOOD�&KLHVD�FDWWROLFD�
VL�VRQR�VXVVHJXLWH�DWWUDYHUVR�OD�SURPXOJD]LRQH�GL�LPSRUWDQWL�GRFXPHQWL��

� ,ELG���SS�����������
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FKH��QHO�FRUVR�GHJOL�DQQL���D�SDUWLUH�GDO�VHFRQGR�GRSRJXHUUD��VRQR�VWDWL�
ILQDOL]]DWL� DG� XQD� SDVWRUDOH� FRQVDSHYROH� GHO� SDWULPRQLR� FXOWXUDOH� SUR�
SULR�GL�5RP�H�6LQWL��

/¶LVWLWX]LRQH�GHO�3RQWLILFLR�&RQVLJOLR� SHU� OD�3DVWRUDOH� GHL�0LJUDQWL�
YROXWD�GD�*LRYDQQL�3DROR�,,�FRQ�OD�ULIRUPD�GHOOD�&XULD�URPDQD��KD�GL�
PRVWUDWR� LO� FUHVFHQWH� LQWHUHVVH� GHOOD�&KLHVD� FDWWROLFD� YHUVR� L� SUREOHPL�
GHL�PLJUDQWL��

6XFFHVVLYDPHQWH�� %HQHGHWWR� ;9,�� ULYROJHQGRVL� HVSUHVVDPHQWH� D�
5RP�H�6LQWL��KD� LQWHVR�DJJLRUQDUH� OD�SDVWRUDOH�PLJUDWRULD��SURSRQHQGR�
LWLQHUDUL� SDVWRUDOL�� QRQ� OLPLWDWL� DOOD� PHUD� DVVLVWHQ]D�� PD� ILQDOL]]DWL� DG�
XQD� YHUD� LQWHJUD]LRQH�� LQWHVD� QRQ� FRPH� DGHJXDPHQWR� DOOD� FXOWXUD� GHO�
3DHVH�RVSLWDQWH��PD�SLXWWRVWR�LQGLUL]]DWD�DO�ULVSHWWR�GL�FXOWXUD��WUDGL]LRQL�
H�GLYHUVLWj���

8Q�FRQFHWWR�GL�LQWHJUD]LRQH�TXHVWR��FKH�ULILXWD�TXHOOR�GL�DVVLPLOD]LR�
QH��SHU�GDUH�ULVDOWR�QRQ�VROR�DOO¶DXWRVXIILFLHQ]D��PD�DOWUHVu�DOOR�VFDPELR�
LQWHUFXOWXUDOH��IRQWH�GL�DUULFFKLPHQWR�UHFLSURFR����

'D�XOWLPR�3DSD�)UDQFHVFR�VL�q�VRIIHUPDWR�VXOOD�VLWXD]LRQH�GL�PLVHULD�
LQ�FXL�YHUVDQR�L�5RP�H�6LQWL�D�FDXVD�GHOOD�©PDQFDQ]D�GL�VWUXWWXUH�HGXFD�
WLYH�SHU� OD�IRUPD]LRQH�FXOWXUDOH�H�SURIHVVLRQDOH�� LO�GLIILFLOH�DFFHVVR�DO�
O¶DVVLVWHQ]D� VDQLWDULD�� OD� GLVFULPLQD]LRQH� QHO� PHUFDWR� GHO� ODYRUR� H� OD�

��3,2�;,,��&RVWLWX]LRQH� $SRVWROLFD� ([VXO� )DPLOLD�� LQ�$$6� ��� �������� SS�� ���� VV���
3$2/2� 9,��0RWX� 3URSULR�� 3DVWRUDOLV� 0LJUDWRUXP� &XUD� GHO� ������������ LQ� $$6� ���
��������SS������VV���,'���,VWUX]LRQH��'H�3DVWRUDOL�0LJUDWRUXP�&XUD�GHO�������������LELG��

��*,29$11,� 3$2/2� ,,�� ������������3DVWRU� %RQXV�� (QFKLULGLRQ� GHOOD� &KLHVD� SHU� OH�
0LJUD]LRQL��������Q�������

��/¶LVWUX]LRQH�GLVWLQJXH��©ULJXDUGR�DOO¶DFFRJOLHQ]D��L�FRQFHWWL�GL�DVVLVWHQ]D�LQ�JHQHUH�
�R�SULPD�DFFRJOLHQ]D�� OLPLWDWD�QHO� WHPSR���GL�DFFRJOLHQ]D�YHUD�H�SURSULD��FKH�ULJXDUGD�
SURJHWWL�D�SL��ODUJR�WHUPLQH��H�GL�LQWHJUD]LRQH��RELHWWLYR�GHO�OXQJR�SHULRGR��GD�SHUVHJXL�
UH�FRVWDQWHPHQWH�H�QHO�JLXVWR�VHQVR�GHOOD�SDURODª��3217,),&,2�&216,*/,2�'(//$�3$672�
5$/(� 3(5� ,� 0,*5$17,� (� */,� ,7,1(5$17,�� ,VWUX]LRQH� (UJD�PLJUDQWHV� FDULWDV� &KULVWL� GHO�
�����������LQ�$$6�;&9,���������S�������Q������

���©/¶LQWHJUD]LRQH�GHOOH�VWUXWWXUH�SDVWRUDOL��TXHOOH�JLj�DFTXLVLWH�H�TXHOOH�SURSRVWH��H�
O¶LQVHULPHQWR�HFFOHVLDOH�GHL�PLJUDQWL�QHOOD�SDVWRUDOH�RUGLQDULD�±�FRQ�SLHQR�ULVSHWWR�GHOOD�
ORUR�OHJLWWLPD�GLYHUVLWj�H�GHO�ORUR�SDWULPRQLR�VSLULWXDOH�H�FXOWXUDOH��LQ�YLVWD�DQFKH�GHOOD�
IRUPD]LRQH�GL�XQD�&KLHVD�FRQFUHWDPHQWH�FDWWROLFD�±�q�XQ¶DOWUD�LPSRUWDQWH�FDUDWWHULVWLFD�
SDVWRUDOH�FKH�LO�'RFXPHQWR�SURVSHWWD�H�SURSRQH�DOOH�&KLHVH�SDUWLFRODULª��,ELG����



$33$57(1(1=$�5(/,*,26$�(�',5,77,�',�520�(�6,17,

����

FDUHQ]D� GL� DOORJJL� GLJQLWRVLª� H� VXOOH� LQHYLWDELOL� FRQVHJXHQ]H� ©GHOOR�
VIUXWWDPHQWR��GHOO¶DFFDWWRQDJJLR�IRU]DWR�H�GL�GLYHUVH�IRUPH�GL�DEXVRª����

/D�&KLHVD�FDWWROLFD��LQ�FRQIRUPLWj�FRQ�OD�VXD�DQWLFD�UDGLFH�PLVVLRQD�
ULD�� VL� q�DYYLFLQDWD�DOOH�FRPXQLWj�5RP�H�6LQWL� DWWUDYHUVR� VDFHUGRWL� FKH�
RSHUDQR�QHL�FDPSL�QRPDGL��QRQ�VHQ]D�WUDVFXUDUH�O¶RELHWWLYR�GL�IDYRULUH�
YRFD]LRQL�UHOLJLRVH��LO�FXL�HVHPSLR�SL��IXOJLGR�q�UDSSUHVHQWDWR�GD�&HIH�
ULQR�*LPpQH]�0DOOD��EHDWLILFDWR�GD�*LRYDQQL�3DROR�,,�QHO�������

/D�WHVWLPRQLDQ]D�SL��UHFHQWH�GHOOD�ULQQRYDWD�DWWHQ]LRQH�GHOOD�&KLHVD�
FDWWROLFD�YHUVR�5RP�H�6LQWL�q�VWDWR�LO�SHOOHJULQDJJLR�D�5RPD�GHOO¶RWWREUH�
������ YROXWR� GD� 3DSD� )UDQFHVFR�� SHU� FRPPHPRUDUH� LO� FLQTXDQWHQDULR�
GHOOD�YLVLWD�GL�3DROR�9,�DOO¶DFFDPSDPHQWR�GHL�©SHOOHJULQL�SHUSHWXLª�GL�
3RPH]LD�� LO� SULPR�3DSD� FKH� LO� ��� VHWWHPEUH������ VL� q� UHFDWR�SUHVVR� LO�
&DPSR�,QWHUQD]LRQDOH�GHJOL�=LQJDUL�D�3RPH]LD����

3DSD�)UDQFHVFR��QHO�VROFR�JLj�WUDFFLDWR�GDO�VXR�SUHGHFHVVRUH��LQVLVWH�
VX� VDOXWH�� FDVD�� LVWUX]LRQH� H� ODYRUR�� GD� LQWHQGHUVL� FRPH�GLULWWR� GL� RJQL�
SHUVRQD�DG�XQD�YLWD�GLJQLWRVD��D�XQ�ODYRUR�GLJQLWRVR��DOO¶LVWUX]LRQH�H�DO�
O¶DVVLVWHQ]D�VDQLWDULD����

���,O�3DSD�VL�q�ULYROWR�DL�FDSSHOODQL�GHJOL�]LQJDUL��QHO�FRUVR�GL�XQ�LQFRQWUR�QHOOD�6DOD�
&OHPHQWLQD�FRQ�L�SURPRWRUL�HSLVFRSDOL�H�L�GLUHWWRUL�QD]LRQDOL�GHOOD�SDVWRUDOH�GHJOL�=LQJD�
UL��RUJDQL]]DWR�GDO�3RQWLILFLR�FRQVLJOLR�GHOOD�SDVWRUDOH�GHL�PLJUDQWL�H�GHJOL�LWLQHUDQWL��VXO�
WHPD� ©/D� &KLHVD� H� JOL� ]LQJDUL�� DQQXQFLDUH� LO� 9DQJHOR� QHOOH� SHULIHULHª�� 3HU� LO� SRSROR�
5RP�3DSD�)UDQFHVFR�KD�FKLHVWR�QRQ�VROR�©D]LRQH�VROLGDOHª��PD�DQFKH�©LPSHJQRª�DOOH�
©LVWLWX]LRQL�ORFDOL�H�QD]LRQDOLª�H�LO�©VRVWHJQR�GHOOD�FRPXQLWj�LQWHUQD]LRQDOH��SHU�LQGLYL�
GXDUH�SURJHWWL�H�LQWHUYHQWL�YROWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD��'L�IURQWH�DOOH�
GLIILFROWj�H�DL�GLVDJL�GHL�IUDWHOOL��WXWWL�GHYRQR�VHQWLUVL�LQWHUSHOODWL�D�SRUUH�DO�FHQWUR�GHOOH�
ORUR�DWWHQ]LRQL�OD�GLJQLWj�GL�RJQL�SHUVRQD�XPDQDª��)5$1&(6&2��'LVFRUVR�VX�/D�&KLHVD�H�
JOL�]LQJDUL��DQQXQFLDUH�LO�9DQJHOR�QHOOH�SHULIHULH��VDOD�&OHPHQWLQD����JLXJQR�������FRQ�
VXOWDELOH�VXO�VLWR�ZHE�ZZZ�YDWLFDQ�YD��

���3HU�OD�SULPD�YROWD�XQ�3DSD�VL�q�ULYROWR�GLUHWWDPHQWH�DJOL�]LQJDUL��SUHQGHQGR�SRVL�
]LRQH�FRQWUR�OH�GLVFULPLQD]LRQL�QHL�ORUR�FRQIURQWL��WUDFFLDQGR�XQ�SURJUDPPD�GL�IHGH��GL�
LPSHJQR�H�GL�ULQDVFLWD�GL�5RP�H�6LQWL��QRQ�GLPHQWLFR�GHOO¶LPSRUWDQ]D�GL�SRWHU�GLVSRUUH�
GL�XQ¶DELWD]LRQH��GL�XQ�ODYRUR�H�GL�PH]]L�VXIILFLHQWL�SHU�XQD�YLWD�GLJQLWRVD��3DROR�9,�OL�
KD�FRVu�HVRUWDWL��©9RL�VFRSULWH�GL�QRQ�HVVHUH�IXRUL��PD�GHQWUR�XQ¶DOWUD�VRFLHWj��XQD�VRFLH�
Wj�YLVLELOH��PD�VSLULWXDOH��XPDQD��PD�UHOLJLRVD��TXHVWD�VRFLHWj«�VL�FKLDPD�OD�&KLHVD«�
9RL�QHOOD�&KLHVD�QRQ�VLHWH�DL�PDUJLQL��PD�VRWWR�FHUWL�DVSHWWL��YRL�VLHWH�DO�FHQWUR��YRL�VLHWH�
QHO�FXRUH«�SHUFKp�VLHWH�SRYHUL�H�ELVRJQRVL�GL�DVVLVWHQ]D��GL�LVWUX]LRQH��GL�DLXWRª��

���©/¶RUGLQH�PRUDOH�H�TXHOOR�VRFLDOH�LPSRQJRQR�FKH�RJQL�HVVHUH�XPDQR�SRVVD�JRGH�
UH�GHL�GLULWWL�IRQGDPHQWDOL�H�GHEED�ULVSRQGHUH�DL�SURSUL�GRYHUL��6X�TXHVWD�EDVH�q�SRVVLEL�



$1*(/$�3$75,=,$�7$9$1,

�����

,Q�SDUDOOHOR�DOO¶D]LRQH�GHOOD�&KLHVD�FDWWROLFD�OD�0LVVLRQH�HYDQJHOLFD�
]LJDQD� �UHDOWj� HYDQJHOLFD� DIILOLDWD� DOOH� $VVHPEOHH� GL� 'LR� LQ� ,WDOLD�� VL�
FRQILJXUD� FRPH� XQD�PLVVLRQH� FRQIHVVLRQDOH�� FKH� QDVFH� DOO¶LQWHUQR� GHO�
FRQWHVWR�GHL�FDPSL�QRPDGL�6LQWL�H�5RP�QHOOD�)UDQFLD�GHJOL�DQQL�¶����SHU�
SRL�VYLOXSSDUVL�LQ�,WDOLD�QHJOL�DQQL�¶����DO�ILQH�GL�GLIIRQGHUH�OD�FXOWXUD�H�
O¶HVSHULHQ]D�UHOLJLRVD�WHVD�DO�UHFXSHUR�VRFLDOH�GHOO¶LQGLYLGXR��

,Q� ,WDOLD� HVVD� VL� SRQH�TXDOH� WUDPLWH� WUD� OH� LVWLWX]LRQL� SXEEOLFKH� H� OH�
FRPXQLWj�5RP�H�6LQWL��FRQ� O¶RELHWWLYR�GL�RWWHQHUH�XQ�PXWDPHQWR�GHOOD�
SURVSHWWLYD�GL�D]LRQH�GD�SDUWH�GHOOR�6WDWR�D�ILQL�LQFOXVLYL��SLXWWRVWR�FKH�
UHSUHVVLYL�� IDFHQGR� OHYD� VXOO¶LQFLGHQ]D�SRVLWLYD� �DQFKH�FRQ� ULJXDUGR�DL�
SUREOHPL�GL�RUGLQH�SXEEOLFR��GHOO¶DGHVLRQH�©IRUWHª�GL�SRSROD]LRQL�6LQWL�
H�5RP�DOOD�UHOLJLRQH���

'HYH�ULFRUGDUVL�FKH�UHFHQWHPHQWH�YL�q�VWDWD�O¶DXGL]LRQH�GLQDQ]L�DOOD�
&RPPLVVLRQH� VWUDRUGLQDULD� SHU� OD� WXWHOD� H� OD� SURPR]LRQH� GHL� GLULWWL�
XPDQL�GHO�6HQDWR�GHOOD�5HSXEEOLFD�LWDOLDQD�GHO�SRUWDYRFH�GHOO¶$VVRFLD�
]LRQH�QD]LRQDOH�6LQWL� �QRQFKp�HVSRQHQWH�GHOOD�0LVVLRQH�HYDQJHOLFD�]L�
JDQD�����LQ�FXL�VRQR�VWDWH�DYDQ]DWH�SURSRVWH�FRQFUHWH�DO�ILQH�GL�©DYYLDUH�
XQD�SURILFXD�FROODERUD]LRQH�QHOOD� WXWHOD�H�QHOOD�VDOYDJXDUGLD�GHL�GLULWWL�
IRQGDPHQWDOL�GHOO¶XRPRª����

OH�FRVWUXLUH�XQD�FRQYLYHQ]D�SDFLILFD��LQ�FXL�OH�GLYHUVH�FXOWXUH�H�WUDGL]LRQL�FXVWRGLVFRQR�L�
ULVSHWWLYL�YDORUL� LQ�DWWHJJLDPHQWR�QRQ�GL�FKLXVXUD�H�FRQWUDSSRVL]LRQH��PD�GL�GLDORJR�H�
LQWHJUD]LRQHª�� &IU�� )5$1&(6&2��'LVFRUVR� DOO¶LQFRQWUR� FRQ� L� SDUWHFLSDQWL� DO� SHOOHJUL�
QDJJLR�GHO�SRSROR�JLWDQR��5RPD�����RWWREUH�������FRQVXOWDELOH�VXO�VLWR�ZHE�ZZZ�YDWL�
FDQ�YD�

���&� 6,021(//,��&L�VDUj�DQQXQFLDWR�'LR�GD�XQR�GL�QRL��OR�VYLOXSSR�GHO�PRYLPHQWR�
YDQJHOLVWD� LQ� XQD� FRPXQLWj� GL� 6LQWL�� LQ� /� 3,$6(5(� �D� FXUD� GL��� ,WDOLD� 5RPDQu�� 5RPD�
������SS���������

���/¶$VVRFLD]LRQH�QD]LRQDOH�6LQWL�FRLQFLGH�LQ�ODUJD�SDUWH�FRQ�OD�0LVVLRQH�HYDQJHOLFD�
]LJDQD��

���,QWHUYHQWR�GHO�SRUWDYRFH�GHOO¶$VVRFLD]LRQH�6LQWL� LWDOLDQL�SUHVVR� OD�&RPPLVVLRQH�
VWUDRUGLQDULD�SHU� OD� WXWHOD�GHL�GLULWWL�XPDQL�GHO�6HQDWR�GHOOD�5HSXEEOLFD�GHO����RWWREUH�
������FRQVXOWDELOH�VXO�VLWR�ZHE ZZZ�VHQDWR�LW��



$33$57(1(1=$�5(/,*,26$�(�',5,77,�',�520�(�6,17,

����

���/D�IXQ]LRQH�PDLHXWLFD�GHOOH�FRQIHVVLRQL�UHOLJLRVH�QHOOH�VWUDWHJLH�G¶LQ�
WHUYHQWR�GD�SDUWH�GHOOR�6WDWR�LWDOLDQR�

/R�6WDWR� LWDOLDQR��QHOO¶HODERUD]LRQH�GHOOH�VWUDWHJLH�GL� LQWHUYHQWR��KD�
GHOHJDWR� FRPXQLWj� GL� RULJLQH� FRQIHVVLRQDOH�� LPSHJQDWH� LQ� SULPD� OLQHD�
QHOO¶DWWXD]LRQH�GHJOL�RELHWWLYL�VSHFLILFL�GL�LVWUX]LRQH��ODYRUR��VDOXWH��DEL�
WD]LRQH�D�IDYRUH�GL�5RP�H�6LQWL��

,Q�TXHVW¶RWWLFD� OH�FRQIHVVLRQL� UHOLJLRVH�SRWUHEEHUR�DPELUH�DG�HVVHUH�
G¶DXVLOLR�VLD�QHO� ULFRQRVFLPHQWR�GHL�GLULWWL� IRQGDPHQWDOL�GHOOD�SHUVRQD��
VLD�QHO�SRUUH�ILQH�DOOH�GLVFULPLQD]LRQL��

'HO�UHVWR��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶,WDOLD��JLj�FRQ�OD�FULVL�GHO�ZHO�
IDUH�6WDWH��YL�q�VWDWD�XQD�SUHVHQ]D�VLJQLILFDWLYD�GL�VRJJHWWL�SULYDWL��UHOL�
JLRVDPHQWH� FDUDWWHUL]]DWL�� L� TXDOL�� LQ� IXQ]LRQH� VXVVLGLDULD� GHOOR� 6WDWR��
KDQQR�RFFXSDWR�VSD]L�GD�TXHVWL�ODVFLDWL�OLEHUL����

'LYHUVDPHQWH� GDOOD� IRUWH� WHQVLRQH� FKH� VL� ULVFRQWUD� LQ� DOWUL� 3DHVL� WUD�
FRORUR�FKH�YRUUHEEHUR�ULGXUUH�LO�SHVR�GHOOH�FRPXQLWj�UHOLJLRVH�QHOOD�VIH�
UD�SXEEOLFD�H�FRORUR�FKH��LQYHFH��GHVLGHUDQR�HVWHQGHUOD����LQ�,WDOLD�DOFX�
QH� FRQIHVVLRQL� UHOLJLRVH�� FRPH� DEELDPR�YLVWR�� ULYHVWRQR�XQ� UXROR� IRQ�
GDPHQWDOH�QHO�JDUDQWLUH�OD�FRHVLRQH�VRFLDOH����

Ê�RSSRUWXQR�TXL� ULFRUGDUH�FKH� L�SULQFLSL�GL�GLVWLQ]LRQH�GHJOL�RUGLQL�
�GHOOR�6WDWR� H� GHOOH� FRQIHVVLRQL� UHOLJLRVH�� H� GL� FROODERUD]LRQH� RSHUDQR�

���6XO� SXQWR�GHYH� VLJQLILFDWLYDPHQWH� ULFRUGDUVL� FKH�©O¶LPSHJQR�GHOOH�&KLHVH� H� GHL�
ORUR�HQWL�DOOD�FDULWj�QHOOH�VXH�PROWHSOLFL�PRGDOLWj�GL�HVWULQVHFD]LRQH�FRVWLWXLYD�H�FRVWLWXL�
VFH� DQFKH� XQ� PRGR� HIILFDFH� H� EHQ� ULVSRQGHQWH� DOO¶HVLJHQ]D� GL� GLIIRQGHUH� XQD� YHULWj�
RULHQWDWD�DOOD�SUDVVL�H�GL�DIIHUPDUH�DQFKH�QHO�FRQWHVWR�VRFLDOH��L�YDORUL�FKH�FRVWLWXLVFRQR�
SDWULPRQLR�GHOOD�ULVSHWWLYD�FRPXQLWj�UHOLJLRVD��&Lz�VSLHJD�H�JLXVWLILFD�OR�VIRU]R�GL�UDGL�
FDUH�H�FRQVROLGDUH�LVWLWX]LRQL�H�ULIHULPHQWL�EHQ�LGHQWLILFDELOL�LQ�VHWWRUL�FKLDYH�GHOOD�VRFLH�
Wj��FKH�VLDQR�LQ�JUDGR�GL�LQFDQDODUH�DO�VXR�LQWHUQR�XQ�SURJHWWR�FXOWXUDOH�UHOLJLRVR�GL�WLSR�
GHWHUPLQDWR�� WUDGXFHQGRQH� OD� GLPHQVLRQH� DVWUDWWD� QHL� FRQWHQXWL� GHOO¶D]LRQH� FRQFUHWDª��
0�&� )2//,(52��(QWL� UHOLJLRVL� H� QRQ� SURILW� WUD�ZHOIDUH� VWDWH� H�ZHOIDUH� FRPPXQLW\�� OD�
WUDQVL]LRQH� 7RULQR������ð��S������

���6� )(55$5,��/H� UHOLJLRQL� QHOOD� VIHUD� SXEEOLFD��0RGHOOL� H� GLQDPLFKH� HXURSHH�� LQ�
*��%21,� (� &$0$66$� 3� &$9$1$� 3� /,//2� 9� 785&+,��D�FXUD�GL���5HFWH�6DSHUH��6WXGL�
LQ�RQRUH�GL�*LXVHSSH�'DOOD�7RUUH��,,�YRO���7RULQR��������SS������VV��

���&RPH�ULOHYDWR��LQIDWWL��LQ�,WDOLD�OD�FUHD]LRQH�GL�XQR�6WDWR�UHODWLYDPHQWH�JLRYDQH�H�
GHEROH�KD�GRYXWR� IDUH� L� FRQWL� FRQ�XQD� UHOLJLRQH� IRUWH�� D� GLIIHUHQ]D�� DG�HVHPSLR�� GDOOD�
)UDQFLD� GRYH� VL� ULVFRQWUD� LO� IHQRPHQR� LQYHUVR�� FDUDWWHUL]]DWR� GDOOD� FRHVLVWHQ]D� GL� XQD�
UHOLJLRQH�GHFOLQDQWH�H�GL�XQR�6WDWR�IRUWH��&IU��LELG���S�������
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VLQHUJLFDPHQWH�� DOO¶DIIHUPD]LRQH� GHOO¶DXWRQRPLD� GHL� GXH� SRWHUL� ID� UL�
VFRQWUR�OD�FROODERUD]LRQH�WUD�6WDWR�H�&KLHVD��

'HO� UHVWR� q� VRODUH� O¶RSSRUWXQLWj� GHOOD� UHFLSURFD� FROODERUD]LRQH�� VRO�
FKH�VL�DEELD�ULJXDUGR�DO�IDWWR�FKH�O¶D]LRQH�GHOOR�6WDWR�H�GHOOH�FRQIHVVLRQL�
UHOLJLRVH�VL�ULYROJH�YHUVR�L�PHGHVLPL�GHVWLQDWDUL��OH�SHUVRQH��FKH�ULVDOWD�
QR�VLD�QHOOD�ORUR�GLPHQVLRQH�GL�FLWWDGLQL�VLD�LQ�TXHOOD�GL�IHGHOL��

/D� FROODERUD]LRQH� LQ� XQR� 6WDWR� GHPRFUDWLFR� SUHVXSSRQH�� WXWWDYLD��
XQ¶HWLFD� IRUWH� H� FRQGLYLVD� FKH� UHQGD� PDJJLRUPHQWH� FRQVDSHYROL� H� UH�
VSRQVDELOL�FRORUR�FKH�VRQR�FKLDPDWL�D�SDUWHFLSDUH�DOOH�VFHOWH�SHU�OD�UHD�
OL]]D]LRQH�GHO�EHQH�FRPXQH��2SSRUWXQDPHQWH�VL�q�VRVWHQXWR�FKH�SHU�XQ�
ULQQRYDPHQWR� GHOOD� YLWD� SROLWLFD� H� VRFLDOH� ©VL� GHYH� UHVWLWXLUH� DOOD� UHOL�
JLRQH�LO�UXROR�SXEEOLFR�FKH�FLz�FRPSRUWD�H�FKH�DG�HVVD�FRPSHWHª����

6LJQLILFDWLYR�ULVXOWD�HVVHUH�LO�ELQRPLR��D]LRQH�GHOOH�FRQIHVVLRQL�UHOL�
JLRVH�LQWHJUD]LRQH�VRFLDOH�GL�5RP�H�6LQWL��VX�FXL�KD�IDWWR�SHUQR�O¶81$5�
�8IILFLR� 1D]LRQDOH� $QWLGLVFULPLQD]LRQH� 5D]]LDOH� D� GLIHVD� GHOOH� GLIIH�
UHQ]H�GHO�'LSDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQLWj�3UHVLGHQ]D�&RQVLJOLR�GHL�
0LQLVWUL��QHO�SRUUH�LQ�HVVHUH�XQD�6WUDWHJLD�GL�,QFOXVLRQH�,QWHJUD]LRQH�GHL�
5RP��GHL�6LQWL�H�GHL�&DPPLQDQWL������������LQ�FXL�ILJXUDQR�SURJUDPPL�
GL�LQWHUYHQWR�VYLOXSSDWL�GD�&RPXQLWj�GL�RULJLQH�FRQIHVVLRQDOH��&RPXQL�
Wj�GL�6��(JLGLR��LPSHJQDWH�LQ�SULPD�OLQHD�QHOO¶DWWXD]LRQH�GHJOL�RELHWWLYL�
VSHFLILFL�LYL�LQGLYLGXDWL��LVWUX]LRQH��ODYRUR��VDOXWH��DELWD]LRQH��

/¶D]LRQH� GHOOH� FRQIHVVLRQL� UHOLJLRVH� GLPRVWUD� FRPH� YL� VLDQR� VSD]L�
SURILFXL�GL�FROODERUD]LRQH�WUD�6WDWR�H�&KLHVH�QHOO¶RWWLFD�GL�XQD�³RSHURVD�
FRQYHUJHQ]D´�SHU� LO�EHQH�FRPXQH��DWWXDQGR�XQD�©VLQHUJLD�QHFHVVDULD�D�
JDUDQWLUH�OD�FRQYHUJHQ]D�IXQ]LRQDOH�GHOOH�FRPSHWHQ]Hª�GL�6WDWR��5HJLR�
QL��&RPXQL�H�GHOOD�©UHWH�GHOOD�VROLGDULHWj�UHOLJLRVDª��ROWUH�FKH�ODLFD�H�GHO�
YRORQWDULDWR�VRFLDOH����

&HUWR��QRQ�YD�GLPHQWLFDWR�FKH�GD�SDUWH�GL�5RP�H�6LQWL�SHUPDQH�OD�UL�
YHQGLFD]LRQH�GL�XQD�TXDOFKH�LPPXQLWj�GHOOH�SURSULH�WUDGL]LRQL�FXOWXUDO�

���*� '$//$�7255(��/D�FLWWj�VXO�PRQWH��5RPD��������S�������/¶DXWRUH�SRQH�D�FRQ�
IURQWR�OR�6WDWR�ODLFR�VWDWXQLWHQVH��OD�FXL�GHPRFUD]LD�KD�XQD�IRUWH�LVSLUD]LRQH�UHOLJLRVD�H�
TXHOOR� IUDQFHVH� SHU� VRVWHQHUH� ©OD� PDQFDQ]D� GL� XQ¶HWLFD� IRUWH� H� FRQGLYLVD� KD� VHPSUH�
FRVWLWXLWR�OD�SUHPHVVD�GL�XQD�GHEROH�GHPRFUD]LDª��

���35(6,'(1=$�'(/�&216,*/,2�'(,�0,1,675,��'LSDUWLPHQWR�SHU� OH�SDUL�RSSRUWXQLWj��
8IILFLR� 1D]LRQDOH� $QWLGLVFULPLQD]LRQH� 5D]]LDOH�� 6WUDWHJLD� GL� ,QFOXVLRQH�,QWHJUD]LRQH�
GHL�5RP��GHL�6LQWL�H�GHL�&DPPLQDQWL������������FRQVXOWDELOH�VXO�VLWR�ZHE ZZZ�XQDU�LW��
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UHOLJLRVH��IRULHUD�GL�SRVVLELOH�FRQWUDVWR�VLD�FRQ�O¶RUGLQDPHQWR�GHO�WHUULWR�
ULR�LQ�FXL�YLYRQR��VLD�ULVSHWWR�DOOH�UHJROH�GHO�FXOWR�UHOLJLRVR�DGRWWDWR��VL�
SHQVL��DG�HVHPSLR��DOO¶LQRSHUDWLYLWj�GHO�SULQFLSLR�GL�XJXDJOLDQ]D�WUD�XR�
PR�H�GRQQD�QHOO¶DPELWR�IDPLOLDUH�RSSXUH�DOOD�FRQVXHWXGLQH�GL�VSRVDUVL�
LQ�JLRYDQH�HWj�����

'HWHUPLQDQWH�TXLQGL�LO�UXROR�GHOOH�FRQIHVVLRQL�UHOLJLRVH��LQ�SDUWLFROD�
UH�GHOOD�&KLHVD�FDWWROLFD�H�GHOOD�0LVVLRQH�HYDQJHOLFD�]LJDQD��LQ�XQD�SR�
OLWLFD�GL�LQWHJUD]LRQH�GL�TXHVWH�HWQLH�QRQ�SL��RULHQWDWD�VHFRQGR�XQD�ORJL�
FD� DVVLPLODWLYD�� FKH� LQHYLWDELOPHQWH� FRPSRUWHUHEEH� O¶HOLPLQD]LRQH� GHL�
WUDWWL�FXOWXUDOL�D�IURQWH�GL�XQD�DGHVLRQH�DOOH�UHJROH�SURSULH�GL�XQD�VRFLHWj�
PRGHUQD�� PD� LPSHJQDWD� QHOOD� GLIILFLOH� UHDOL]]D]LRQH� GL� XQ¶HTXLOLEUDWD�
WXWHOD�GHO�FRUUHGR�FXOWXUDO�UHOLJLRVR�GL�5RP�H�6LQWL��OD�FXL�GLYHUVLWj�SXz�
HVVHUH�YDORUL]]DWD�QHOO¶DOYHR�GHL�GLULWWL�FRVWLWX]LRQDOPHQWH�JDUDQWLWL��

2JQL� GLVFRUVR� VXOO¶LQWHJUD]LRQH�� VXOOD� FRQYLYHQ]D� GHOOH� FRPXQLWj�
5RP�H�6LQWL�FKH�SUHVFLQGD�GDOOD�UHOLJLRQH�ULVFKLD�GL�WUDVFXUDUH�XQ�DVSHW�
WR�HVVHQ]LDOH�GHOOD�YLWD�H�GHO�IXWXUR�GL�TXHVWL�JUXSSL��

'XQTXH�O¶D]LRQH�GHOOH�FRQIHVVLRQL�UHOLJLRVH�H�GHJOL�HQWL�UHOLJLRVL�SXz�
DYHUH�YDOLGDPHQWH� IXQ]LRQH�PDLHXWLFD�SHU� OD� FRHVLRQH�H� O¶LQWHJUD]LRQH�
VRFLDOH�GL�5RP�H�6LQWL��

5RP�H�6LQWL�SRVVRQR�JRGHUH�D�IRUWLRUL�GHO�ULFRQRVFLPHQWR�H�GHOOH�JD�
UDQ]LH� GHL� GLULWWL� LQYLRODELOL� LQ� RVVHTXLR� DO� SULQFLSLR� IRQGDPHQWDOH�
HVSUHVVR� GDOO¶DUW�� �� &RVW��� VLD� LQ� YLUW�� GHOO¶DSSDUWHQHQ]D� FXOWXUDOH� DOOD�
IRUPD]LRQH�VRFLDOH�RYH�VL�VYROJH�OD�ORUR�SHUVRQDOLWj��FXPSDQuD���VLD�LQ�
YLUW��GHOO¶DSSDUWHQHQ]D�UHOLJLRVD��DEEUDFFLDQGR�LO�FUHGR�SURIHVVDWR�GDJOL�
DELWDQWL�GHO�WHUULWRULR�LQ�FXL�HVVL�YLYRQR����

���&IU��(� ',(1,��$SSDUWHQHQ]D�UHOLJLRVD�H�GLULWWL�GHOOD�GRQQD��LQ�4'3(�����������S��
����VV��LQ�FXL�VL�HYLGHQ]LD�FRPH�OD�QHFHVVLWj�GL�WXWHODUH�OD�GLJQLWj�GHOOD�GRQQD�SRWUHEEH�
JHQHUDUH�XQD�FRQWURWHQGHQ]D�©LQWHUQDª��QHO�QRVWUR�FDVR�GHULYDQWH�GDOOH�UHJROH�GL�PDWULFH�
FXOWXUDOH�SL��FKH�UHOLJLRVD��FKH�©SRQH�LO�SUREOHPD�GL�FRQWHPSHUDUH�OD�WXWHOD�GHOOH�GLIIH�
UHQ]H�FXOWXUDOL�FRQ�TXHOOD�GHOO¶XJXDJOLDQ]D�GHOOH�SHUVRQHª��LQWHVD�FRPH�XJXDOH�GLJQLWj���

���&RQ�SDUWLFRODUH�ULJXDUGR�DOO¶RSSRUWXQLWj�GD�SDUWH�GHOO¶RUGLQDPHQWR�GL�VSHULPHQWD�
UH� OH� SRVVLELOLWj� GL� FRQYLYHQ]D� H� LQWHJUD]LRQH� QHO� SURSULR� DPELWR� QRUPDWLYR� H� VRFLDOH�
GHOOH�SL��GLYHUVH�©FXOWXUH�UHOLJLRVHª��FIU��3� )/25,6��$SSDUWHQHQ]D�FRQIHVVLRQDOH�H�GLULWWL�
GHL�PLQRUL��(VSHULHQ]H�JLXGL]LDULH�H�PRGHOOL�G¶LQWHUYHQWR��LQ�4'3(�����������SS������
����� 6XOO¶LPSRUWDQ]D� GHO� ULFRQRVFLPHQWR� GHOO¶LGHQWLWj� FXOWXUDOH� H� GHOOD� GLYHUVLWj� FIU��
0��5,&&$��2OWUH�%DEHOH��&RGLFL�SHU�XQD�GHPRFUD]LD�LQWHUFXOWXUDOH��%DUL��������
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&RPH�q�VWDWR�RSSRUWXQDPHQWH�RVVHUYDWR�©VH�q�YHUR�FKH�QHO�QRVWUR�VL�
VWHPD�FRVWLWX]LRQDOH�GL�WXWHOD�GHOOD�OLEHUWj�LQGLYLGXDOH�GL�DSSDUWHQHUH�DG�
XQD� IRUPD]LRQH� VRFLDOH� ±� H� TXLQGL� DQFKH� DG� XQD�PLQRUDQ]D� FXOWXUDOH��
HWQLFD� R� UHOLJLRVD� ±� FRVWLWXLVFH� XQ� GLULWWR� IRQGDPHQWDOH� GHOOD� SHUVRQD��
FLz� q� YHUR� VROR� VH� WDOH� DSSDUWHQHQ]D� VLD� YRORQWDULD�� IUXWWR� FLRq� GL� XQD�
VFHOWD�GHOO¶LQGLYLGXR�³OLEHUD´�WDQWR�ULVSHWWR�DOO¶LQJUHVVR�TXDQWR�ULVSHWWR�
DOOD�SHUPDQHQ]D�DOO¶LQWHUQR�GHOOD�IRUPD]LRQH�VRFLDOH�FRQVLGHUDWDª����

1HL� OLPLWL� VRSUD� FRQVLGHUDWL� SXz� TXLQGL� FRUUHWWDPHQWH� LQWHQGHUVL� LO�
YDORUH�FRVWLWX]LRQDOH�GHOOH�FRPXQLWj�5RP�H�6LQWL�FRPH�IRUPD]LRQL�VR�
FLDOL�DL�VHQVL�GHOO¶DUW����&RVW��3HUWDQWR��OD�ULFHUFD�GL�XQ�ELODQFLDPHQWR�WUD�
ULFRQRVFLPHQWR�GHO�YDORUH�GHOO¶DSSDUWHQHQ]D�DOOD�FRPXQLWj�5RP�H�6LQWL�
H� JDUDQ]LD�GHL� GLULWWL� IRQGDPHQWDOL� GHOOD�SHUVRQD� UDSSUHVHQWD�SUREDELO�
PHQWH�XQD�GHOOH�VILGH�SL��LPSHJQDWLYH�GHO�WHU]R�PLOOHQQLR��

1RQ�YD�GLPHQWLFDWR��LQIDWWL��FKH�O¶DUW����&RVW��QRQ�VROR�ULFRQRVFH�XQD�
SUHFHGHQ]D� VRVWDQ]LDOH� GHOOD� SHUVRQD� XPDQD� ULVSHWWR� DOOR� 6WDWR�� FRPH�
SHUDOWUR� SUHILJXUDWR� QHJOL� DWWL� GHOO¶$VVHPEOHD� &RVWLWXHQWH�� PD� DOWUHVu�
DIIHUPD� ©O¶HVLVWHQ]D� VLD� GHL� GLULWWL� IRQGDPHQWDOL� GHOOH� SHUVRQH�� VLD� GHL�
GLULWWL�GHOOH�FRPXQLWj�DQWHULRUPHQWH�DG�RJQL�FRQFHVVLRQH�GD�SDUWH�GHOOR�
6WDWRª����

'L�LOOXPLQDQWH�SUHJQDQ]D�VRQR��DO�ULJXDUGR��OH�SDUROH�GL�$OGR�0RUR��
©&RQ�TXHVWR�DUWLFROR�VL�q�YROXWR�ULFRQRVFHUH�XQ�IRQGDPHQWR�XPDQLVWLFR�
DL�GLULWWL�LQYLRODELOL��EHQ�VDSHQGR�FKH�O¶XRPR�QRQ�VL�HVDXULVFH�QHO�FLWWD�
GLQR� H�� QHOOR� VWHVVR� WHPSR�� VL� q� YROXWR� SRUUH� XQ� FRHUHQWH� VYROJLPHQWR�
GHPRFUDWLFR�� SRLFKp� OR� 6WDWR� DVVLFXUD� YHUDPHQWH� OD� VXD� GHPRFUDWLFLWj�
SRQHQGR�D�EDVH�GHO�VXR�RUGLQDPHQWR�LO�ULVSHWWR�GHOO¶XRPR�JXDUGDWR�QHO�
OD�PROWHSOLFLWj�GHOOH�VXH�HVSUHVVLRQL��O¶XRPR�FKH�QRQ�q�VROWDQWR�VLQJROR��
FKH� QRQ� q� VROWDQWR� LQGLYLGXR��PD� FKH� q� VRFLHWj� QHOOH� VXH� YDULH� IRUPH��
VRFLHWj�FKH�QRQ�VL�HVDXULVFH�QHOOR�6WDWRª����

9L� q� FKL� LQGLYLGXD� QHOO¶LQFHUWH]]D� GL� VWDWXV� JLXULGLFR�� FLWWDGLQDQ]D��
DELWD]LRQH�� DFFHVVR� DL� GLULWWL� VRFLDOL� OD� UDGLFH� GHOOH� GLVFULPLQD]LRQL� GL�
YDULR� JHQHUH� QHL� FRQIURQWL� GL� 5RP� H� 6LQWL� HG� DXVSLFD� FRPH� SRVVLELOH�

���5� %277$��$SSDUWHQHQ]D�FRQIHVVLRQDOH�H� OLEHUWj�LQGLYLGXDOL�� LQ�4'3(�����������
S�������

�� /D�&RVWLWX]LRQH� GHOOD�5HSXEEOLFD� QHL� ODYRUL� SUHSDUDWRUL� GHOOD�$VVHPEOHD� FRVWL�
WXHQWH��5RPD��������9,��S�������

�� $WWL�GHOO¶$VVHPEOHD�&RVWLWXHQWH��,��VHG�����PDU]R�������S�������
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VROX]LRQH�GL�©JLXQJHUH�DO�SL��SUHVWR�DOO¶DSSURYD]LRQH�GL�XQD�OHJJH�VWDWD�
OH�FKH�LQ�DWWXD]LRQH�GHOO¶DUW����GHOOD�&RVWLWX]LRQH�SUHYHGD�QRUPH�VSHFL�
ILFKH�GL�ULFRQRVFLPHQWR��GL� WXWHOD�GHOOD�PLQRUDQ]D�GHL�5RP�H�GHL�6LQWL�
SUHVHQWL�LQ�,WDOLD�H�D]LRQL�SRVLWLYH�GL�LQFOXVLRQH�VRFLDOH�DL�VHQVL�GHOO¶DUW��
��&RVW�ª����

,Q�OLQHD�FRQ�WDOH�SURVSHWWD]LRQH�DQFKH�OD�0LVVLRQH�HYDQJHOLFD�]LJDQD�
VL� DSSHOOD� DOOR�6WDWR� LWDOLDQR�DO� ILQH�GL�RWWHQHUH�XQD�SL��HIILFDFH� WXWHOD�
JLXULGLFD�SURSULR�LQ�IRU]D�GHOO¶DUW����&RVW���FKH�ULFRQRVFH�OH�PLQRUDQ]H�
OLQJXLVWLFKH�PHULWHYROL� GL� SHFXOLDUH� WXWHOD��� ROWUH� FKH� ULYHQGLFDUH� OD� OL�
EHUWj�LQGLYLGXDOH�H�FROOHWWLYD�GL�FXOWR�H�GL�SURSDJDQGD�UHOLJLRVD�H[�DUWW����
H����&RVW���ULQYLDQGR�DOO¶,QWHVD�WUD�LO�JRYHUQR�LWDOLDQR�H�OH�$VVHPEOHH�GL�
'LR�LQ�,WDOLD�FXL�OD�0LVVLRQH�DGHULVFH����

'D� XOWLPR� q� LPSRUWDQWH� WHQHU� SUHVHQWH� FKH�� TXDQGR� FL� VL� DFFRVWD� D�
TXHOOH�FKH�VL�SURILODQR�FRPH�©VRFLHWj�VHQ]D�GLULWWRª����YLHQH�LQ�HYLGHQ]D�
LO�UXROR�GHO�VDFUR�FKH��FRQ�LO�SURSULR�FRUUHGR�YDORULDOH�HG�RUGLQDPHQWDOH��
SXz� HVVHUH� HIILFDFH� VRVWUDWR� SHU� OD� FRHVLRQH� VRFLDOH�� SHU� SHUVHJXLUH� OD�
WXWHOD� GHL� GLULWWL� IRQGDPHQWDOL� ELVRJQD� ULVDOLUH� DOOD� UDGLFH�� DOOD� ©PDGUH�
GLJQLWjª��©LO�JUHPER�VWHVVR�LQ�FXL�L�GLULWWL�VRQR�IHFRQGDWL�H�JHQHUDWLª����
FKH�SUHVFLQGH�GD�TXDOVLDVL�FRQQRWD]LRQH�GL�RULJLQH��FRQGL]LRQH�VRFLDOH��
HWQLD��

���3� %21(77,� $� 6,021,� 7� 9,7$/(��%R]]D�DOOD�SURSRVWD�GL�OHJJH��1RUPH�SHU�OD�WX�
WHOD�H�OH�SDUL�RSSRUWXQLWj�GHOOD�PLQRUDQ]D�GHL�5RP�H�GHL�6LQWL��FRQVXOWDELOH�VXO�VLWR�ZHE
ZZZ�LXUDJHQWLXP�RUJ�� 6XOOD� SUREOHPDWLFD� DSSOLFDELOLWj� GHO� FRQFHWWR� GL� ©PLQRUDQ]D�
OLQJXLVWLFDª�D�5RP�H�6LQWL�FIU��6� 6$/9,��/H�PLQRUDQ]H�OLQJXLVWLFKH�LQ�,WDOLD��LQ�8��%(5�
1$5',1,��/H�PLOOH�FXOWXUH��5RPD��S�������

���/� '(�9,7$� /� )5(==$� $� ,29,12��0LVVLRQH�HYDQJHOLFD�]LJDQD��XQD�PLQRUDQ]D�
LWDOLDQD� 1DSROL��������

���6� )(5/,72��/H�UHOLJLRQL�� LO�JLXULVWD�H� O¶DQWURSRORJR��6RYHULD�0DQQHOOL��������S��
����

���0� 29$',$��0DGUH�GLJQLWj��7RULQR��������S�����





3$1(/�,,,�
(GXFD]LRQH�DOOD�FRQYLYHQ]D�H�SOXUDOLVPR�UHOLJLRVR�





7(2/2*,$�*,85,',&$�
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6200$5,2�����*OL�HQLJPL�GHOOD�VHFRODUL]]D]LRQH�QHOOR�VJXDUGR�GL�XQ�DQJH�
OR��QRQ��QHFHVVDULR"����/D� WHRORJLD�JLXULGLFD�H� LO�GLULWWR�DVVHQWH�QHOOD� IRUPD�
]LRQH� VFRODVWLFD�� ���$SSUHQGLVWL� VWUHJRQL� GHOO¶XQLYHUVDOLWj�� LO� FROSHYROH� QRQ�
�YROHU��FRQRVFHUH�O¶LQFRPSOHWH]]D�H�OD�UHODWLYLWj�FXOWXUDOH�GHL�SURFHVVL�GL�VHFR�
ODUL]]D]LRQH��

���*OL� HQLJPL�GHOOD� VHFRODUL]]D]LRQH�QHOOR� VJXDUGR�GL�XQ�DQJHOR� �QRQ��
QHFHVVDULR"�

/¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�QHOOH�VFXROH�KD�XQD�VWRULD�ULVDOHQWH�H�
XQD�JHRJUDILD�G¶DPSLR�UHVSLUR��,O�VXR�LQWUHFFLDUVL�FRQ�OH�SUDWLFKH�H�FRQ�
O¶HGXFD]LRQH� DOOD� FRQYLYHQ]D� SXEEOLFD� q� XQ� WUDWWR� DEEDVWDQ]D� GLIIXVR��
ULVFRQWUDELOH� LQ� OXRJKL� H� SHULRGL� GLIIHUHQWL��� 'HO� UHVWR�� FKH� O¶RJJL� QRQ�
YDQWL�O¶HVFOXVLYD�QHO�YHGHUH�OD�UHOLJLRQH�DO�FHQWUR�GHOOD�GLQDPLFD�SROLWLFD�
H�JLXULGLFD�q�XQ�GDWR�GD�FRQVLGHUDUH�TXDVL�VFRQWDWR��7XWWDYLD��VH�L�FRQ�
IOLWWL�GRYXWL�R��VWUXPHQWDOPHQWH�� LPSXWDWL�DOOD�UHOLJLRQH�FROPDQR�L�SHU�
FRUVL�VWRULFL��QRQ�DOWUHWWDQWD�DWWHQ]LRQH�q�ULVHUYDWD�DOOH�VWUDWHJLH�GL�FRQ�
WUROOR�VRFLDOH�FRQQHVVH�DOO¶HGXFD]LRQH�UHOLJLRVD��$�TXHVWR�ULJXDUGR��O¶DW�
WHQ]LRQH� GHJOL� VWXGLRVL� VL� IRFDOL]]D�� LQ� JHQHUH�� VX� DOFXQH� WHVVHUH� ±� DG�
HVHPSLR�OD�IXQ]LRQH�HWLFR�SHGDJRJLFD��PD�DQFKH�SROLWLFD��GHL�PHGLHYDOL�
OLEUL� SRHQLWHQWLDOHV� ±� DQDOL]]DWH� FRQ� JUDQGH� FXUD�� $�PDQFDUH�� SHUz�� q�
XQR� VJXDUGR�G¶LQVLHPH�� WUDQV�HSRFDOH�� SHU� TXHVWR� LQ� JUDGR� GL� SRUUH� LQ�
OXFH�OD�IXQ]LRQH�GL�PHGLXP�VYROWD�GDOO¶HGXFD]LRQH�UHOLJLRVD�QHL�UDSSRUWL�

��Ê�TXHVWR�LO�GDWR�FHQWUDOH�GHOOD�UHOD]LRQH�RUDOH�SUHVHQWDWD�GD�5LWD�%HQLJQL�QHO�3DQHO�
GD�PH�LQWURGRWWR��LQWLWRODWR�DSSXQWR��³(GXFD]LRQH�DOOD�FRQYLYHQ]D�H�SOXUDOLVPR�UHOLJLR�
VR´��
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WUD� LVWLWX]LRQL� H� VRFLHWj�� GLPHQVLRQH� SROLWLFD� H� JUDPPDWLFKH� GHO� TXRWL�
GLDQR��

6HJXLUH�LO�ULWPR�GHOOH�WUDVIRUPD]LRQL�H�GHL�ULDGDWWDPHQWL�WUDFFLDWL�DW�
WUDYHUVR�OH�HSRFKH�GDO�ELQRPLR�HGXFD]LRQH�UHOLJLRQH�SXz�DLXWDUH�D�JHWWD�
UH�XQD�OXFH�DQFKH�VXO�SUHVHQWH��$O�WHPSR�VWHVVR��TXHVWR�SHUFRUVR�D�ULWUR�
VR� SRWUHEEH� IDU� HPHUJHUH� L� PRWLYL� FKH� KDQQR� FDXVDWR� O¶DVVHQ]D� GL� XQ�
DSSURFFLR�VWRULFR�ULFRVWUXWWLYR�DOOD�IXQ]LRQH�GHOOD�SHGDJRJLD�UHOLJLRVD�LQ�
UDSSRUWR� DJOL� DVVHWWL� SROLWLFL�� 1HOOD� SVLFRORJLD� FROOHWWLYD�� FRVu� FRPH� LQ�
TXHOOD�GHJOL�VWXGLRVL��O¶DYYHQWR�GHOOH�GHPRFUD]LH�OLEHUDOL�FRVWLWXLVFH�XQD�
VRUWD�GL�VSDUWLDFTXH��,O�GHFHQWUDUVL�GHOOD�UHOLJLRQH�±�VHSSXUH�FRQ�FDGHQ]H�
GLYHUVH� H� GLVRPRJHQHH� LQ� GLIIHUHQWL� OXRJKL� H� SHULRGL� ±� GDO� EDULFHQWUR�
GHOOD�OHJLWWLPD]LRQH�SROLWLFD�H�LVWLWX]LRQDOH�FRQGXVVH�D�XQ�DIILHYROLPHQ�
WR�GHOOD�VLJQLILFD]LRQH�FLYLFD�GHL�VDSHUL�WHRORJLFR�PRUDOL�H��TXLQGL��GHO�
O¶HGXFD]LRQH�UHOLJLRVD��0DQ�PDQR�FKH�OR�VSD]LR�GHOOD�IHGH�DUUHWUz�YHUVR�
OD�VIHUD�SULYDWD��H�TXHVWR�DOPHQR�D�IDU�GDWD�GDOO¶8QLRQH�GL�8WUHFKW�ILU�
PDWD� QHO� �������� O¶DVVH� UHOLJLRQH�HGXFD]LRQH�FLWWDGLQDQ]D� LQHYLWDELO�
PHQWH� DQGz� LQFULQDQGRVL�� &RVu�� OD� VFDQVLRQH� WUD� IRUR� LQWHUQR� H� IRUR�
HVWHUQR�WURYz�QHOO¶LQFHGHUH�GHOOD�PRGHUQLWj�XQD�VRUWD�GL�UHLILFD]LRQH�WR�
SRJUDILFR�SROLWLFD��/D�VFLVVLRQH� WUD� OR�VSD]LR�SXEEOLFR�H�TXHOOR�SULYDWR�
FRPSRUWz�FKH�OD�IRUPD]LRQH�UHOLJLRVD�GHO�VRJJHWWR�SHUGHVVH�OD�VXD�FRO�
ORFD]LRQH�OXQJR�XQ�DVVH�GL�FRQWLQXLWj�ULVSHWWR�DOOD�IRUPD]LRQH�GHO�FLWWD�
GLQR��(WLFD�H�GLULWWR��IHGH�H�SROLWLFD��GLYRU]LDURQR�±�DOPHQR�VHFRQGR�OH�
ULFRVWUX]LRQL�WHRULFKH�H�QHL�UHVRFRQWL�VWRULRJUDILFL�DQFRU�RJJL�SDUWH�GHOOD�
PHQWDOLWj�H�GHO�OHVVLFR�FRPXQL��

9DUFDWR� OR� VSDUWLDFTXH� GHO� ;9,,,� VHFROR�� QRQ� WXWWR� q� SHUz� PXWDWR�
LPSURYYLVDPHQWH��DQFKH�GDO�SXQWR�GL�YLVWD�SHGDJRJLFR��(�GL�TXHVWR�VD�
UHEEH� QHFHVVDULR� WHQHU� FRQWR�� DOPHQR� GDO� SXQWR� GL� YLVWD� GHOOH� DQDOLVL�
VWRULFR�ULFRVWUXWWLYH�� ,Q� TXHVWR� SHULRGR�� OR� VJXDUGR� VXOO¶LQVHJQDPHQWR�
GHOOD�UHOLJLRQH�VXELVFH�WXWWDYLD�XQD�WRUVLRQH��SHU�DOFXQL�YHUVL�LQHYLWDELOH��
SHU�DOWUL�IUXWWR�GHOO¶DGR]LRQH�GL�XQ�QXRYR�SDUDGLJPD�SROLWLFR��,Q�UDSSRU�
WR� DOO¶XRPR�FLWWDGLQR� H� DOOD� VXD� IRUPD]LRQH�� L� VDSHUL� UHOLJLRVL� VRQR� DW�
WUDWWL�QHOOD�GLDOHWWLFD�GHL�GLVFRUVL�VXOOD�VHFRODUL]]D]LRQH�GHOOD� UDJLRQH�H�
VXOOD�ODLFLWj�GHOOH�LVWLWX]LRQL�SROLWLFKH��'L�TXL�JOL�LQILQLWL�GLEDWWLWL�FLUFD�OD�

��9DO�OD�SHQD�FLWDUH�O¶DUW�����GHOO¶8QLRQH��©2JQL�XRPR�GHYH�UHVWDUH�OLEHUR�QHOOH�SUR�
SULH�VFHOWH�UHOLJLRVH�H�QRQ�HVVHUH�PDL�PROHVWDWR�R�LQWHUURJDWR�FLUFD�LO�FXOWR�GLYLQRª��
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FROORFD]LRQH�GHJOL�LQVHJQDPHQWL�D�EDVH�UHOLJLRVD�DOO¶LQWHUQR�GHL�FXUULFX�
OD�GHOOH�VFXROH�SXEEOLFKH��4XHVWD�GLDOHWWLFD�WUDFFLD�LO�VROFR�FKH�KD�RVSL�
WDWR��GD�DOORUD�ILQR�D�RJJL��JOL�RULHQWDPHQWL�QRUPDWLYL�H�JLXULVSUXGHQ]LDOL�
LQ�PDWHULD��8Q�VROFR�VHJXLWR�LQ�PRGR�YDULR�� WDORUD�SHUVLQR�LQ�GLUH]LRQL�
RSSRVWH� DQFRUFKp�FRQ�HVLWL�PDL�GHO� WXWWR� LQFRPPHQVXUDELOL�� GDOOD�JUDQ�
SDUWH�GHOOH�HVSHULHQ]H�QD]LRQDOL��

,O�SDHVDJJLR�LQWLPDPHQWH�VFLVVR�GHOOD�FRVFLHQ]D�PRGHUQD��GLYRU]LDWD�
DO�SURSULR� LQWHUQR� WUD�XQD�VIHUD�SXEEOLFD�H�XQD�SULYDWD��ULQFKLXGH�RJQL�
GLVFXVVLRQH�VXOOD�SRVVLELOLWj�GL�ULFHYHUH�XQ�LQVHJQDPHQWR�D�EDVH�UHOLJLR�
VD�QHOOD�VIHUD�GHOOD�OLEHUWj��$WWRUQR�D�TXHVWD�SHULPHWUD]LRQH��VL�DUWLFROD�
QR��GL�ULIOHVVR��OH�GLYHUVH�RS]LRQL�LQWHUSUHWDWLYH�FRQFHUQHQWL�OD�ODLFLWj�H�R�
OD� VHFRODUL]]D]LRQH�GHOOH� VRFLHWj� H� GHJOL� RUGLQDPHQWL� GL� WLSR� OLEHUDOH� H�
GHPRFUDWLFR��1HOOD�IRUELFH�FKH�VL�DSUH�±�DOPHQR�LQ�2FFLGHQWH�±�D�SDUWLUH�
GDO�PRGHOOR�IUDQFHVH�ILQR�D�TXHOOR� LWDOLDQR�VL�GLVSLHJD�XQD�PXOWLFRORUH�
EDWWHULD� GL� YDULDQWL�� DFFRPSDJQDWH� GD� DOWUHWWDQWL� DWWULEXWL� TXDOLILFDWLYL�
�IRUWH��GHEROH��DWHLVWD��UDGLFDOH��SRVLWLYD��VRFLDOH��VDQD��ODLFLVWD��VHSDUDWL�
VWD��SOXUDOLVWD��PXOWLFRQIHVVLRQDOH��HFF���� ,O�SHUQR�GHOOH�GLIIHUHQ]LD]LRQL�
JLDFH�QHOOD�TXHVWLRQH�VH�OH�VWUXWWXUH�VWDWDOL�GHEEDQR�IRUQLUH�XQ�VXSSRUWR�
DOO¶HVHUFL]LR�GHOOD�OLEHUWj�UHOLJLRVD�H�SRVVDQR�IDUOR�VHQ]D�WUDGLUH�OD�SUR�
SULD�FRQQRWD]LRQH�VHFRODUH��ODLFD��PRQGDQD��FRPXQTXH�GLYLVD�GDOOD�VIH�
UD�SURSULD�GHOOH�FRQIHVVLRQL��

&RPH�SRWUj�HPHUJHUH�GD�XQ¶LQGDJLQH�DQFKH�GL�PDVVLPD�VXOOH�VROX�
]LRQL�DGRWWDWH�GDL�GLYHUVL�SDHVL��OH�SRODUL]]D]LRQL�JDOOHJJLDQR�FRPXQTXH�
VX� XQ� SUHVXSSRVWR� FRPXQH�� (VVR� FRQVLVWH� QHOO¶LGHD� �PD� q� DQFKH� XQD�
FRQYLQ]LRQH��FKH�LO�UHVWR�GHOO¶LVWUX]LRQH��GHOOD�IRUPD]LRQH�SHGDJRJLFD��
DVVLFXUDWD�GDOOH�VFXROH�GHL�GLYHUVL�RUGLQL�H�JUDGL�VLD�ODLFD�R�VHFRODUH�SHU�
LO�VRO�IDWWR�GL�QRQ�SDUODUH�GL�UHOLJLRQH���

$� GLVSHWWR� GHOOH� DFFXVH� GL� LGHRORJLVPR� FKH� DFFRPSDJQDQR� LO� FRQ�
IURQWDUVL�WUD�OH�GLYHUVH�SRVL]LRQL�DVVXQWH�FLUFD�O¶LQVHJQDPHQWR�GHOOD�UHOL�

��4XHVWR�DVVXQWR�q�DOOD�EDVH�GHOOH�VROX]LRQL�VWDWXQLWHQVL��IUDQFHVL�H�VYHGHVL��WUD�OH�SL��
ULJLGH�QHO�YLHWDUH�O¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�QHOOH�VFXROH��'LVFRUVR�RSSRVWR��RYYLD�
PHQWH��YD�VYROWR�SHU�JOL� VWDWL�FKH�DGRWWDQR�UHJLPL�FRVWLWX]LRQDOL�FRQWUDVVHJQDWL�GD�XQD�
FLIUD� GL� OHJLWWLPD]LRQH� GL� PDWULFH� UHOLJLRVD�� $G� HVHPSLR�� LO� JRYHUQR� GHO� 3DNLVWDQ�� GL�
UHFHQWH��KD�ULFKLHVWR�XQD�PDJJLRUH�VHFRODUL]]D]LRQH�GHOO¶LQVHJQDPHQWR�VFRODVWLFR��4XH�
VWH�SRODUL]]D]LRQL�GLDOHWWLFKH�SUHVXSSRQJRQR�WXWWDYLD�FKH�SRVVD�WUDFFLDUVL�XQD�QHWWD�OLQHD�
GLYLVRULD�WUD�FLz�FKH�KD�FKH�IDUH�FRQ�OD�UHOLJLRQH�H�FLz�FKH�q�HVWUDQHR�D�HVVD��



0$5,2�5,&&$

�����

JLRQH� QHOOH� VFXROH� SXEEOLFKH�� FUHGR� FKH� LO� SUREOHPD� FHQWUDOH�� LO� YHUR�
QRGR�LGHRORJLFR��ULJXDUGL�OD�SUHVXQWD�QHXWUDOLWj�GL�FLz�FKH�QRPLQDOPHQ�
WH�QRQ�q�UHOLJLRQH��FKH�QRQ�q�FKLDPDWR�UHOLJLRQH��3HU�HVVHUH�DQFRUD�SL��
SUHFLVL�H�UHQGHUH�YLVLELOH�LO�ULVYROWR�GL�TXHVWR�HQXQFLDWR��OD�FRQQRWD]LRQH�
GDYYHUR� LGHRORJLFD�ULJXDUGD� OD�SUHWHVD�GL�D�UHOLJLRVLWj�GL� WXWWR� LO�UHVWR��
FLRq� GL� TXHO� FKH� XVXDOPHQWH� QRQ� q� FDWHJRUL]]DWR� Qp� HWLFKHWWDWR� FRPH�
UHOLJLRQH��

9L�q�XQ� IHQRPHQR�FXOWXUDOH�FKH� IXQ]LRQD�GD�FDUWLQD�DO� WRUQDVROH�GL�
TXDQWR�DSSHQD�DVVHULWR��6L�WUDWWD�GHOOD�FUHVFHQWH�DWWHQ]LRQH�ULYROWD�D�XQ�
SRVVLELOH�LQVHJQDPHQWR�VXOOH�UHOLJLRQL�H�VXOOD�VXD�QHFHVVLWj�TXDOH�FRP�
SRQHQWH�SHGDJRJLFD�QHFHVVDULD�SHU�OD�IRUPD]LRQH�GL�FLWWDGLQL�GL�VRFLHWj�
FDUDWWHUL]]DWH� GD� XQD� FUHVFHQWH� PXOWL�UHOLJLRVLWj�� PXOWLFXOWXUDOLWj� H� GDL�
FRQVHJXHQWL��LQHYLWDELOL�FRQIOLWWL�LQWHU�HWQLFL�HG�LQWHUUHOLJLRVL��$�PHWWHUH�
D�IXRFR�O¶XWLOLWj�GL�XQ�LQVHJQDPHQWR�VXOOH�UHOLJLRQL�JLXQJRQR��RJJL��DQ�
FKH�OH�YRFL�GHJOL�VWXGLRVL�GL�IRUPD]LRQH�R�LVSLUD]LRQH�FXOWXUDOH�FRQIHV�
VLRQDOH�� VWXGLRVL� VSHVVR� DSSDUWHQHQWL� DOOD� FRQIHVVLRQH� GL� PDJJLRUDQ]D�
GHL�GLYHUVL�3DHVL�±�QHO�FDVR� LWDOLDQR��TXHOOD�FDWWROLFD��4XHVWD�FRQVWDWD�
]LRQH��FRUULVSRQGHQWH�D�XQD�YHUD�H�SURSULD�VRSUDYYHQLHQ]D��UDSSUHVHQWD�
XQ�GDWR�GL�QRWHYROH�LPSRUWDQ]D��(VVD�UDSSUHVHQWD�OD�VSLD�GL�XQ�SURIRQGR�
PXWDPHQWR�GL�URWWD���

)LQR�D�SRFR�WHPSR�ID��O¶LQVHJQDPHQWR�VXOOH�UHOLJLRQL�FRVWLWXLYD�XQD�
VRUWD�GL�³FDYDOOR�GL�EDWWDJOLD´�GHL�VRVWHQLWRUL�GL�XQD�VFXROD�SXEEOLFD�ODL�
FD��H�FRPH�WDOH�±�VL�VRVWHQHYD�±�HVWUDQHD�D�SURFHVVL�IRUPDWLYL�GL�FDUDWWH�
UH� WHRORJLFR�FRQIHVVLRQDOH��'L� ULIOHVVR�� L� VRVWHQLWRUL� GHOO¶LQVHJQDPHQWR�
GHOOD� UHOLJLRQH�� LQWHVR� FRPH� FRPXQLFD]LRQH� GHL� SULQFLSL� GL� XQD� IHGH�
VSHFLILFD�� WHQGHYDQR� D� VYDOXWDUH� OD� ULOHYDQ]D� GL� XQ� SRVVLELOH� LQVHJQD�
PHQWR�VXOOH�UHOLJLRQL�ULVSHWWR�DOOH�HVLJHQ]H�GL�WXWHOD�GHOOD�OLEHUWj�UHOLJLR�
VD���

��Ê�DQFKH�LO�SXQWR�GL�DUULYR�GHOOD�UHOD]LRQH�SUHVHQWDWD�GD�9LQFHQ]R�7XUFKL��8Q�DS�
SURGR��TXHVWR��UDJJLXQWR�H�DUJRPHQWDWR�DWWUDYHUVR�XQ�GHQVR�FRQIURQWR�FRQ�OH�SL��SHQVR�
VH�YRFL�FXOWXUDOL�GHO�FDWWROLFHVLPR�FRQWHPSRUDQHR��

��+R�HVSUHVVR�JLj�DOWURYH�OD�PLD�RSLQLRQH�ULJXDUGR�LO�VLJQLILFDWR�GHL�GXH�WLSL�GL�LQVH�
JQDPHQWR��&IU��0� 5,&&$��/H�UHOLJLRQL��5RPD�%DUL��������,'���3DQWKHRQ��$JHQGD�GHOOD�
ODLFLWj�LQWHUFXOWXUDOH��3DOHUPR��������ULQYLR�SHUFLz�D�TXHVWL�VFULWWL��DQFKH�SHU�QRQ�GHYLD�
UH� GDO� FRUVR� VSHFLILFR� GHOOD� PLD� DUJRPHQWD]LRQH�� 8Q¶LQWHUHVVDQWH� DQDOLVL� VRFLRORJLFD�
GHOOH�SRVL]LRQL�SROLWLFR�FXOWXUDOL�GLIIXVH�WUD� OD�SRSROD]LRQH�LWDOLDQD�LQ�PHULWR�DOO¶LQVHJQD�
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/H�FRVH�LQL]LDQR�RJJL�D�FDPELDUH�±�FRPH�GLFHYR��/D�UDJLRQH�GHO�PX�
WDPHQWR� ULVLHGH� SUREDELOPHQWH� QHOOD� UHJLVWUD]LRQH� GHL� FRQIOLWWL� FKH� DI�
IOLJJRQR�OH�VRFLHWj�D�FRPSRQHQWH�VRFLDOH�PXOWL�UHOLJLRVD��$�WXWWL�DSSDUH�
RUPDL� FKLDUR� FKH� OD�QRQ�FRQRVFHQ]D� GHOOH� UDGLFL� UHOLJLRVH� GHOO¶$OWUR� q�
FDXVD�GL�LQWROOHUDQ]D��GL�LUULJLGLPHQWL�LGHQWLWDUL��GL�GHILFLW�VXO�SLDQR�GHOOD�
FRHVLRQH�VRFLDOH��GL�GLIILFROWj�GL�LQWHJUD]LRQH�GHPRFUDWLFD��6DSHUH�TXDO�
FRVD�D�SURSRVLWR�GHOOD� UHOLJLRQH�GHO�FRPSDJQR�GL�EDQFR�DSSDUH� LQYHFH�
XQ�PRGR�SHU�IDFLOLWDUH�L�SURFHVVL�GL�FRPSUHQVLRQH�LQWHUVRJJHWWLYD��4XHO�
OD�VWHVVD�FRPSUHQVLRQH�LQWHUVRJJHWWLYD�FKH�UDSSUHVHQWD�LO�WHVVXWR�FRJQL�
WLYR� LQGLVSHQVDELOH� D� XQD� FRQYLYHQ]D� SDFLILFD� WUD� FLWWDGLQL� GL� GLYHUVD�
FXOWXUD�� LVSLUD]LRQH� UHOLJLRVD�� SDWULPRQL� HWLFL�� HFF�� /D� YLUDWD� ULJXDUGR�
O¶LQVHJQDPHQWR� VXOOH� UHOLJLRQL� q� LQVRPPD� XQ� VHJQR� GHL� WHPSL�� +D� XQ�
VLJQLILFDWR�VWRULFR�FXOWXUDOH�H�UDSSUHVHQWD��SUREDELOPHQWH��O¶LQGLFH�GL�XQ�
PXWDPHQWR�SURIRQGR�QHOO¶LPPDJLQDULR�SROLWLFR�FROOHWWLYR�GL�PROWL�3DH�
VL��$Q]LFKp�FKLXGHUH� LQ�FKLDYH�SOXUDOLVWLFR�FXOWXUDOH�XQ¶DQQRVD�FRQWUR�
YHUVLD��OD�WUDVYHUVDOLWj�GHOOH�RSLQLRQL�FLUFD�OD�QHFHVVLWj�GL�XQ�VLPLOH�LQVH�
JQDPHQWR� VFKLXGH�XQD�YHUD� H� SURSULD�YRUDJLQH� QHOOD� WUDGL]LRQH�GHPR�
FUDWLFR�OLEHUDOH�H�QHJOL�DVVXQWL�GHOOD�SHGDJRJLD�VHFRODUH��

7XWWR�FLz�VXVFLWD�WXWWDYLD�DOFXQL�TXHVLWL��6H�OD�FLWWDGLQDQ]D�GHPRFUD�
WLFD�GHL�3DHVL�VHFRODUL]]DWL��GHPRFUDWLFL�H�PRGHUQL��H�OD�VXD�JUDPPDWLFD�
VRQR�SHU�GHILQL]LRQH�QHXWUDOL��SHUFKp�LO�VDSHUH�VXOOH�UHOLJLRQL��DQFKH�GH�
JOL� $OWUL�� FRVWLWXLUHEEH� XQ� LQJUHGLHQWH� QRQ� HOXGLELOH� QHOOD� IRUPD]LRQH�
GHO� FLWWDGLQR"� 3HUFKp� OH� SRVVLELOLWj� GL� XQD� SDFLILFD� FRQYLYHQ]D� FLYLOH�
VDUHEEHUR�FRPSURPHVVH�GDOOD�VXD�PDQFDQ]D"�

6LPLOL� LQWHUURJDWLYL� LQFRQWUDQR� VRYHQWH� ULVSRVWH� LQ� OLQHD� FRQ� O¶DS�
SURFFLR�FRVWLWX]LRQDOLVWLFR�OLEHUDOH��/D�FRQRVFHQ]D�GHOO¶$OWUR��DWWUDYHU�
VR� O¶LVWUX]LRQH� VXOOH� GLIIHUHQWL� WUDGL]LRQL� UHOLJLRVH�� LQFUHPHQWHUHEEH� OD�
WROOHUDQ]D��GLVLQFHQWLYHUHEEH�L�SUHJLXGL]L��OH�GLVFULPLQD]LRQL�FXOWXUDOL��OD�
IRUPD]LRQH�GL�VWHUHRWLSL�QHJDWLYL��H�TXLQGL�LQQDO]HUHEEH�LO�ULVSHWWR�UHFL�
SURFR� LQ� VHQR� DOOD� SOXUDOLWj� GHOOH� FRPSRQHQWL� VRFLDOL�� 'HO� UHVWR�� FKH�
O¶LJQRUDQ]D�IRPHQWL� LO�SUHJLXGL]LR�� OD�GLVFULPLQD]LRQH�H�LO�FRQIOLWWR�FR�
VWLWXLVFH� TXDVL� XQ� DVVXQWR� GDWR� SHU� VFRQWDWR� ±� DQFKH� VH� QRQ� q� VHPSUH�
YHUR�LO�FRQWUDULR��&RQRVFHUH�OH�GLYLQLWj�GHJOL�$OWUL��LQ�EUHYH��JLRYHUHEEH�
PHQWR�GHOOD� UHOLJLRQH�H�VXOOH� UHOLJLRQL�QHOOH�VFXROH�SXEEOLFKH�SXz� WURYDUVL� LQ�5�0��&21�
7,1,��1XRYH�JHQHUD]LRQL�QHOOD�VRFLHWj�PXOWLHWQLFD��8QD�ULFHUFD�QHOOH�VFXROH�G¶$EUX]]R��
0LODQR��������VSHF������VV��
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D� UL�FRQRVFHUH� OD� OLEHUWj� GL� FKL� FUHGH� LQ� GLYLQLWj� GLYHUVH� GDOOD� SURSULD��
4XHVWD�±�D�JUDQ�YRFH�±�OD�JUDQGH�FRQTXLVWD�GHOOD�VRFLHWj�OLEHUDOH�VHFROD�
UL]]DWD��9LFHYHUVD��LJQRUDUH�OH�GLYLQLWj�DOWUXL�VDUHEEH�LO�SUHVXSSRVWR�SHU�
PLVFRQRVFHUH�H��TXLQGL��SHU�GLVFULPLQDUH�OD�IHGH�GHJOL�$OWUL�H��LQ�XOWLPD�
LVWDQ]D��SHU�FRQFXOFDUH�OD�ORUR�OLEHUWj��7XWWR�OLPSLGR��WUDQQH�XQ�DVSHWWR�
GL�HQRUPH�ULOLHYR��TXDVL� UHVR� LQYLVLELOH�GDO�QLWRUH� �DSSDUHQWH��GL� VLPLOL�
HQXQFLD]LRQL��

6H�OR�VSD]LR�SXEEOLFR�q�QHXWUR�H�QHXWUDOH��GRYH��LQ�TXDOH�VSD]LR��DY�
YHUUHEEHUR� OH� GLVFULPLQD]LRQL� DL� GDQQL� GHOO¶DSSDUWHQHQ]D� UHOLJLRVD� DO�
WUXL"�/LPLWDUVL� D� ULVSRQGHUH� FKH�TXHO� OXRJR�QRQ� HVLVWH� DSSXQWR�SHUFKp�
O¶HVLVWHQ]D� GL� XQR� VSD]LR� SXEEOLFR�� SHUFKp� VHFRODUL]]DWR�� q� VLQRQLPR�
GHOO¶DSHUWXUD� DOOD� FRQRVFHQ]D� H� TXLQGL� GHO� ULFRQRVFLPHQWR� GHOO¶$OWUXL�
UHOLJLRQH��VDUHEEH�SHUz�VRYUDSSRUUH�OD�FDXVD�DOO¶HIIHWWR��,Q�DOWUH�SDUROH��q�
O¶HVLVWHQ]D�GL�XQR�VSD]LR�SXEEOLFR� VHFRODUL]]DWR�FKH�GHWHUPLQD� LO� ULFR�
QRVFLPHQWR� GHOO¶$OWHULWj� UHOLJLRVD"� 2SSXUH� VRQR� OD� FRQRVFHQ]D� H�� GL�
FRQVHJXHQ]D�� LO� ULFRQRVFLPHQWR� GHOO¶$OWHULWj� UHOLJLRVD� D� JHQHUDUH� XQR�
VSD]LR�SXEEOLFR�QHXWUDOH�H�VHFRODUL]]DWR"�

0ROWL�DQQL�ID�%HUWUDQG�5XVVHO�DPPRQLYD�FRQWUR�LO�SHULFROR�GL�FDGHUH�
QHO�YL]LR�ORJLFR�GL�DVVXPHUH�XQ�IDWWR�R�XQ�GDWR�GXH�YROWH�QHO�GLPRVWUDUH�
OH�SURSULH� WHVL�� WUDWWDQGROR�VLD�FRPH�RJJHWWR�GHOO¶LSRWHVL�HVSOLFDWLYD�VLD�
FRPH�HOHPHQWR�SHU�OD�VXD�YHULILFD�H�R�FRQIHUPD�HPSLULFD��Ê�TXHVWR�XQ�
YL]LR�ORJLFR�DVVDL�EHQ�FRQRVFLXWR��GHILQLWR�DQFKH�FRPH�³GLDOOHOR´�R��GDO�
SXQWR� GL� YLVWD� VSHULPHQWDOH�� FRPH� ³SDUDGRVVR� GHO� FRQVHJXHQWH´�� &LWR�
5XVVHO� SHUFKp�QH� GDYD�XQ¶HVHPSOLILFD]LRQH� HIILFDFH� H� DO� WHPSR� VWHVVR�
GLYHUWHQWH�±�TXLQGL�WDQWR�SL��LVWUXWWLYD��

,Q�XQ�PDQLFRPLR� LQJOHVH�±�QDUUDYD� LO� ILORVRIR�±�F¶HUDQR�GXH�PDWWL�FKH�
FRQGLYLGHYDQR�XQD�VWDQ]D��8QR�GHL�GXH�WUDVFRUUHYD�PROWR�WHPSR�DIIDF�
FLDWR�DOOD�ILQHVWUD��LPSHJQDWR�D�ODQFLDUH�SDOOLQH�GL�FDUWD�FRQ�XQD�SLFFROD�
FDQQXOD��XVDWD�D�PR¶�GL�FHUERWWDQD��/¶DOWUR�PDWWR��XQ�JLRUQR��JOL�FKLHVH�
SHUFKp�PDL� WUDVFRUUHVVH�FRVu� WDQWR� WHPSR�D� VSXWDUH�SDOOLQH�GL�FDUWD�QHO�
JLDUGLQR�� /D� ULVSRVWD� IX� ODFRQLFD� H� LPPHGLDWD�� ³3HU� WHQHUH� ORQWDQL� JOL�
HOHIDQWL�´��/¶DOWUR�PDWWR� VXELWR�RELHWWz��³0D� LQ�TXHVWR�JLDUGLQR�QRQ�FL�
VRQR�HOHIDQWL�´��(�OD�UHSOLFD��DOWUHWWDQWR�LPPHGLDWD��IX��³$SSXQWR��OR�YH�
GL"�)XQ]LRQD�´��
4XDQGR�VL�PHWWRQR�DVVLHPH�O¶DQDOLVL�VWRULFR�FRPSDUDWLVWLFD�ULJXDUGR�

O¶LQVHJQDPHQWR�GHOOD� UHOLJLRQH�H� O¶LGHD�FKH�XQ� LQVHJQDPHQWR�SOXUDOLVWD�
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VXOOH�UHOLJLRQL�VDUHEEH�XWLOH��VH�QRQ�SXUH�LQGLVSHQVDELOH��DOOD�FRQYLYHQ]D�
FLYLOH��VL�Gj�IRUPD�D�XQD�VWUDQD�LPSOLFD]LRQH��(VVD�VHPEUD�FRQIXWDUH�LP�
SOLFLWDPHQWH�LO�SDUDGRVVR�LQ�FXL�V¶DYYROJRQR�±�FRPH�VL�q�YLVWR�±�OD�SUH�
WHVD�QHXWUDOLWj�SURGRWWD�GDOOD� VHFRODUL]]D]LRQH�H� LO� ULFRQRVFLPHQWR�GHO�
O¶$OWHULWj� H�R� GHOOD� OLEHUWj� UHOLJLRVD�� /D� QHFHVVLWj� GL� FRQRVFHUH� O¶$OWHU�
UHOLJLRVXV��FRQGL]LRQH�SHU�SRWHU�FRQYLYHUH�SDFLILFDPHQWH��KD�VHQVR�VROR�
VH�H�TXDQGR�VL�DPPHWWD�SL��R�PHQR�WDFLWDPHQWH�FKH�QRQ�HVLVWH��DQFRUD��
XQD� VIHUD� SXEEOLFD� QHXWUDOH�� GL� SL��� FKH� QRQ� HVLVWH� XQD� VIHUD� SXEEOLFD�
QHXWUDOH�TXDOH�HIIHWWR�GL�FRPSLXWL�R�LQWHJUDOL�SURFHVVL�GL�VHFRODUL]]D]LR�
QH�GHOOH�GLYHUVH�VRFLHWj��4XHOOD�FRQRVFHQ]D�q�DYYHUWLWD�FRPH�XQ�LQJUH�
GLHQWH� LQGLVSHQVDELOH� D� IDU� QHJR]LDUH� H� WUDQVLJHUH� JUDPPDWLFKH� GHOOD�
VRJJHWWLYLWj� FLYLOH� H� VHFRODUH� LQ� JUDGR� GL� UDSSUHVHQWDUH� SLDWWDIRUPH� GL�
FRQYHUJHQ]D�WUD�OH�GLIIHUHQWL�LGHQWLWj�UHOLJLRVH�H�FXOWXUDOL��4XDOFRVD�FKH��
HYLGHQWHPHQWH�� q� DYYHUWLWR� FRPH�PDQFDQWH�� FDUHQWH�� DGGLULWWXUD�SHU�XQ�
GHILFLW�FRJQLWLYR��4XHO�FKH�VL� DPPHWWH�� LQ�TXHVWR�PRGR��q� O¶LGHD�FKH� L�
OHVVLFL�SXEEOLFL� H�JLXULGLFL� DWWXDOPHQWH� LQ�YLJRUH�QRQ� IXQ]LRQLQR�FRPH�
XQR�VSHFFKLR�LQ�JUDGR�GL�ULIOHWWHUH�WXWWL�LQ�PRGR�HTXDQLPH��,Q�HVVL��FLRq��
QRQ�WXWWL�VL�ULFRQRVFRQR�H�DWWUDYHUVR�HVVL�QRQ�YL�q�ULFRQRVFLPHQWR�UHFL�
SURFR��

3HUFKp�OD�UHOLJLRQH�H�OD�FXOWXUD�UHOLJLRVD�VHPEUDQR�LPSURYYLVDPHQWH�
GLYHQXWH� FRVu� LPSRUWDQWL� SHU� O¶HODERUD]LRQH�GL� XQ� OHVVLFR�GHOOD� FLWWDGL�
QDQ]D�VHFRODUH"�3HUFKp�OD�VWRULD�GHOOH�UHOD]LRQL�SROLWLFKH�H�VRFLDOL�VHP�
EUD�DYHU� LPERFFDWR� OD� VWUDGD�GHOOD�GH�VHFRODUL]]D]LRQH"�6H� OD� WHVL�GHO�
O¶DYYHQXWD�VHFRODUL]]D]LRQH�GHOOH�VRFLHWj�GHPRFUDWLFKH�IRVVH�YHUD��QRQ�
EDVWHUHEEH� LJQRUDUOH� ±� FRPH� IDFHYD� ILQWD� GL� IDUH� OR� VWDWR� ILQR� D� SRFR�
WHPSR�ID"�2SSXUH�QRQ�F¶q�DIIDWWR�XQD� WHQGHQ]D�DOOD�GH�VHFRODUL]]D]LR�
QH��TXDQWR�SLXWWRVWR�OD�ULHPHUVLRQH�GL�TXDOFRVD�FKH�q�VHPSUH�ULPDVWR�DO�
VXR�SRVWR"�1RQ�VDUDQQR��IRUVH��OD�PRELOLWj�SODQHWDULD�GHOOH�SHUVRQH��O¶LU�
UX]LRQH� GHOOD� GLYHUVLWj� UHOLJLRVD� DOO¶LQWHUQR� GL� FRQWHVWL� FXOWXUDOL� SUHFH�
GHQWHPHQWH� SL�� RPRJHQHL� GDO� SXQWR� GL�YLVWD� ILGHLVWLFR�� OD� QHFHVVLWj� GL�
IDU� FRQYLYHUH� GLIIHUHQWL� FRGLFL� HWLFL� �GL� GHULYD]LRQH� WHRORJLFR�PRUDOH��
DOO¶LQWHUQR� GHOOR� VSD]LR� SXEEOLFR�� H� PROWL� DOWUL� IDWWRUL�� WXWWL� LQVLHPH�� D�
DYHU� PHVVR� D� QXGR� O¶LQFRPSOHWH]]D�� OD� SDU]LDOLWj� GHL� GLYHUVL� SURFHVVL�
VWRULFL�GL�VHFRODUL]]D]LRQH�QD]LRQDOH"�1RQ�VDUj��PDJDUL��FKH�GHO�YHFFKLR�
SULQFLSLR�FXLXV HVW� UHJLR�� LOOLXV� HW� UHOLJLR� q� ULPDVWR�RYXQTXH�TXDOFRVD��
FLIUDWR��GLVVLPXODWR�H�FDPXIIDWR�QHO� OHVVLFR�JLXULGLFR�GHOOD�VRJJHWWLYLWj�
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GHL�GLYHUVL�SDHVL�"�(�VH�IRVVH�FRVu��SHUFKp�GL�WXWWR�FLz��GL�TXHVWD�UHVLOLHQ�
WH�WHRORJLD�JLXULGLFD�VHPEUD�TXDVL�FKH�QHVVXQR�VL�UHQGD�FRQWR"�

4XDOFXQR�SRWUHEEH�VXJJHULUH��SUREDELOPHQWH��FKH�SHU�DFTXLVLUH�FRQ�
VDSHYROH]]D�GHOOH�IRUPH�GL�VDSHUH�DJLWH��PD�SURSULR�SHU�TXHVWR�QRQ�VD�
SXWH��VL�GRYUHEEH�DWWHQGHUH�O¶DUULYR�GL�XQ�DQJHOR�QHFHVVDULR��8Q�DQJHOR�
GHOOD� FRQRVFHQ]D�� &Lz� QRQRVWDQWH�� OD� ODWHQWH� FRQVDSHYROH]]D� GHOO¶HVL�
JHQ]D�GL�XQD�ULOHWWXUD�GHL�SURFHVVL�GL�VHFRODUL]]D]LRQH�H�GHOOH�VXH�LPSOL�
FD]LRQL� OHJDOL� VHPEUD� JLj� HVVHUYL�� /¶LQWHUYHQWR� GL� XQ� DQJHOR�� GL� XQR�
VJXDUGR� GDOO¶DOWURYH�� VHPEUHUHEEH� GXQTXH� QRQ� QHFHVVDULR�� 4XHOOR�
VJXDUGR�VHPEUHUHEEH�HVVHUH�JLj�WUD�QRL��,O�SUREOHPD�q��IRUVH��FDSLUH�FKL�
YHVWH�L�SDQQL�GL�TXHVWR�DQJHOR�QRQ�QHFHVVDULR��FRVu�FKH�SRVVD�DVFROWDUVL�
OD� VXD�YRFH� DIILQFKp� FLz� FKH� q� ODWHQWH�� H� WXWWDYLD� DQFRUD� LQYLVLELOH�� GL�
YHQJD�PDQLIHVWR��6ROR� FRVu�� IRUVH�� ULXVFLUHPR�D� VFDUGLQDUH�JOL� LUULJLGL�
PHQWL�FXOWXUDOL�FKH�LPSHGLVFRQR�GL�FRPSUHQGHUH�SHUFKp�VRFLHWj�VHFROD�
UL]]DWH�QHFHVVLWLQR�GHOOD�FRQRVFHQ]D�VXOOH�UHOLJLRQL�SHU�SRWHU�DVVLFXUDUH�
DO�ORUR�LQWHUQR�XQD�FRQYLYHQ]D�SDFLILFD���(��WXWWDYLD��QRQ�VDSSLDQR�EHQH�
SHUFKp�R��DQFRU�PHJOLR��QRQ�VDSSLDQR�GL�VDSHUOR��

���/D�WHRORJLD�JLXULGLFD�H�LO�GLULWWR�DVVHQWH�QHOOD�IRUPD]LRQH�VFRODVWLFD�
&KL�q�O¶DQJHOR�QRQ�QHFHVVDULR"�,Q�WHUPLQL�OHWWHUDUL��q�LO�SHUVRQDJJLR�

GL�XQD�OLULFD�GL�:DOODFH�6WHYHQV��8QD�OLULFD�VXOOD�PRGHUQLWj�H�VXOOD�FR�
QRVFHQ]D�� IRUVH� LVSLUDWD� ±� DOPHQR� LQ� SDUWH�� ±� GDL� GLOHPPL� RQWRORJLFL�

��6XOOH�UDGLFL�GL�TXHVWD�UHVLOLHQ]D��FIU�� O¶LQWHUHVVDQWH�VDJJLR�GL�0� 672//(,6��³.RQ�
IHVVLRQDOLVLHUXQJ´�RGHU�³6lNXODULVLHUXQJ´�EHL�GHU�(QWVWHKXQJ�GHV�IU�KPRGHUQHQ�6WDD�
WHV��LQ�,XV�&RPPXQH��%G��;;���������6��������VFDULFDELOH�GDO�VLWR�KWWS���ZZZ�UJ�PSJ�GH�
�ELEOLRWKHN�UHSULQWV� �WUDG�� LW��©&RQIHVVLRQDOL]]D]LRQHª� R� ©VHFRODUL]]D]LRQHª� DJOL� DOERUL�
GHOOR�VWDWR�PRGHUQR"��LQ�0� 672//(,6��6WDWR�H�UDJLRQ�GL�VWDWR�QHOOD�SULPD�HWj�PRGHUQD��
%RORJQD������������������

��3HU�DOFXQH�LQWHUHVVDQWL�FRQVLGHUD]LRQL�D�TXHVWR�ULJXDUGR��FRQ�SDUWLFRODUH�ULIHULPHQ�
WR�DOOD�VRFLHWj�VYHGHVH�H�DOOH�VXH�DXWR�UDSSUHVHQWD]LRQL�QHL�WHUPLQL�GL�XQD�VRFLHWj�LSHU�
VHFRODUL]]DWD�� FIU�� 0� 9$=48(=�� $ERUWLRQ� ,QVLGH� 6ZHGLVK� 'HPRFUDF\�� 3DUDGR[LFDO�
6HFXODUL]DWLRQV� DQG� 8QEDODQFHG� 3OXUDOLVPV�� LQ�&DOXPHW�� ,QWHUFXOWXUDO� /DZ� DQG� +X�
PDQLWLHV�5HYLHZ��ZZZ�FDOXPHW�UHYLHZ�LW��������

��,Q�HIIHWWL��OD�OLULFD�VHPEUHUHEEH�HVVHUH�VWDWD�LVSLUDWD�GD�XQD�QDWXUD�PRUWD��XQ�TXDGUR�
GHO�SLWWRUH� IUDQFHVH�3LHUUH�7DO�&RDW�DFTXLVWDWR�GD�6WHYHQV�QHO�������&Lz� UHQGH�TXHVWD�
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GHOOD� IHQRPHQRORJLD� HVLVWHQ]LDOLVWD� GL�+HLGHJJHU�PD� QXWULWD�� DO� WHPSR�
VWHVVR�� GD� XQD� VDQD� H�PRGXODWD� FRQVDSHYROH]]D� GHOOH� OLPLWD]LRQL� H�� DO�
WHPSR�VWHVVR��GHOOH�SRWHQ]LDOLWj�FUHDWLYH�UDGLFDWH�QHOOD�YLWD�FRQFUHWD��QHO�
FRVPRGUDPPD�GHO�TXRWLGLDQR��(FFRQH�LO�WHVWR��

$QJHOR�FLUFRQGDWR�GD�SD\VDQV�
8QR�GHL�SDHVDQL��
&¶q�IRUVH�
8Q�EHQYHQXWR�DOOD�SRUWD�DOOD�TXDOH�QRQ�YLHQH�QHVVXQR"�
/¶DQJHOR��
6RQR�O¶DQJHOR�GHOOD�UHDOWj��
9LVWR�XQ�DWWLPR�DIIDFFLDUVL�VXOOD�SRUWD��
1RQ�KR�DOD�FLQHUHD�Qp�DELWR�GRUDWR�
(�YLYR�VHQ]D�XQD�WLHSLGD�DXUHROD��
1p�VWHOOH�QHOOD�PLD�VFLD��SHU�SUHQGHUVL�FXUD�GL�PH��
0D��GHO�PLR�HVVHUH�H�GHO�PLR�FRQRVFHUH��SDUWL��
,R�VRQR�XQR�GL�YRL�HG�HVVHUH�XQR�GL�YRL�
Ê�HVVHUH�H�VDSHUH�TXHO�FKH�LR�VRQR�H�VR��
(SSXUH�VRQR�O¶DQJHOR�QHFHVVDULR�GHOOD�WHUUD��
3HUFKp��QHO�PLR�VJXDUGR��YHGHWH�OD�WHUUD�QXRYDPHQWH��
6FHYUD�GHOOD�VXD�ULJLGD�H�RVWLQDWD�VDJRPD�XPDQD��
(��QHO�PLR�XGLUH��XGLWH�LO�VXR�WUDJLFR�URPER�
&KH�VRUJH�OLTXLGR�LQ�OLTXLGL�LQGXJL��
&RPH�SDUROH�G¶DFTXD�FKH�HPHUJRQR��FRPH�VLJQLILFDWL�FRPXQLFDWL�
$WWUDYHUVR�ULSHWL]LRQL�GL�VLJQLILFDWL�D�PHWj��1RQ�VRQR��
,R�VWHVVR��VROWDQWR�OD�PHWj�GL�XQD�TXDOFKH�ILJXUD��
8QD�ILJXUD�YLVWD�D�PHWj��R�LQWUDYLVWD�VROR�SHU�XQ�LVWDQWH��XQ�XRPR�

OLULFD�VWUDRUGLQDULDPHQWH�YLFLQD�DOOD�SRHWLFD�SLWWRULFD�GL�3DXO�.OHH��DQFK¶HVVD�LQIOXHQ]DWD�
GD�H�D�VXD�YROWD�IRQWH�G¶LVSLUD]LRQH�SHU�+HLGHJJHU��&IU���VX�3DXO�.OHH��3� &$33(//(77,��
/¶LQDIIHUUDELOH�YLVLRQH��3LWWXUD�H�VFULWWXUD�LQ�3DXO�.OHH��0LODQR��������-��6$//,6��HG����
7KH�3KLORVRSKLFDO�9LVLRQ�RI�3DXO�.OHH��/HLGHQ�%RVWRQ��������,'���6HQVHV�RI�/DQGVFDSH��
(YDQVWRQ��,OOLQRLV������������VV���,'���.OHH¶V�0LUURU��1HZ�<RUN��������

��/D�SRHVLD�ULSRUWDWD�QHO�WHVWR�q�WUDWWD�GDOOD�UDFFROWD�:� 67(9(16��$XURUDV�RI�$XWXPQ
��������/RQGRQ��������WUDG��LW��LQWHJUDOH�$XURUH�G¶DXWXQQR��0LODQR���������/D�WUDGX]LR�
QH�FRQWHQXWD�QHO�WHVWR�q�PLD��6XOOD�SRHWLFD�GL�6WHYHQV�H��VSHFLILFDPHQWH�VXO�VLJQLILFDWR�
GHOOD� ILJXUD� GHOO¶DQJHOR� QHFHVVDULR�� FIU�� DQFKH� :� 67(9(16�� 7KH� 1HFHVVDU\� $QJHO
��������/RQGRQ��������WUDG��LW��:� 67(9(16��/¶DQJHOR�QHFHVVDULR��0LODQR���������&IU��
DQFKH� O¶LQWHUHVVDQWH� VDJJLR�GL�&� $/7(5,��:K\�³$QJHO�6XUURXQGHG�E\�3D\VDQV´�&RQ�
FOXGHV�7KH�$XURUDV� RI�$XWXPQ�� VFDULFDELOH� GDO� VLWR� GHOO¶DXWRUH� DOO¶LQGLUL]]R� VRFUDWHV��
EHUNHOH\�HGX�� FIU�� DQFKH�� VHPSUH� GL�&� $/7(5,��:DOODFH� 6WHYHQV� DQG� WKH�'HPDQGV� RI�
0RGHUQLW\��7RZDUG�D�3KHQRPHQRORJ\�RI�9DOXH��,WKDFD��������



0$5,2�5,&&$

�����

'HOOD�PHQWH��XQ¶DSSDUL]LRQH�YHVWLWD�GL�
)RJJH�FRVu�OLHYHPHQWH�YLVLELOL�FKH�XQ�PLR�JLUDUPL�
'L�VSDOOH�ID�FK¶LR�SUHVWR��WURSSR�SUHVWR��VLD�JLj�DQGDWR"�
/D�SRHVLD�±�FRPH�DIIHUPDYD�:DOODFH�6WHYHQV�±�QRQ�YD�VSLHJDWD��Ê�

GD�DVVRUELUH�TXDVL�SHU�RVPRVL��,Q�TXHVWR�PRGR�SXz�ULYHODUH�LO�VXR�LWLQH�
UDULR�GL�VHQVR��DOOD�VWUHJXD�GL�XQ�PLWR��LVFULYHQGRVL�H�VSHFFKLDQGRVL�QHO�
O¶HVLVWHQ]D�GL�FLDVFXQR��(�GD�FLDVFXQR��DOOD�SDUL�GL�XQ�TXDGUR�FRQWHPSOD�
WR�� IDFHQGRVL� ULVFULYHUH�� ULIDUH�� 3Xz� GXQTXH� HVVHUH� DVVXQWD� FRPH� XQD�
VRUWD�GL�SLDWWDIRUPD�VHPDQWLFD�LQ�JUDGR�GL�ULIOHWWHUH�H�UHVWLWXLUH�LQ�IRUPD�
FULWLFD� O¶DQWLWHVL� WUD� VHFRODUL]]D]LRQH�GHO�GLULWWR��GD�XQD�SDUWH�� H� VDSHUH�
VXOOH� H� GHOOH� UHOLJLRQL� TXDOH� LQJUHGLHQWH� QHFHVVDULR� GHOOD� FRQYLYHQ]D�
FLYLOH��GDOO¶DOWUD��

&Lz�FKH�DWWUDYHUVR�O¶DYYHUWLWD�HVLJHQ]D�GL�XQ�LQVHJQDPHQWR�VXOOH�UH�
OLJLRQL�OH�PRGHUQH�VRFLHWj�GHPRFUDWLFKH�PRVWUDQR�GL�VDSHUH��H�VLPXOWD�
QHDPHQWH�GL�QRQ�DYHU�FRVFLHQ]D�GL� VDSHUH�ILQR� LQ� IRQGR��q�XQR�GHL�GL�
OHPPL�GHO�SHQVLHUR�PRGHUQR��(VVR�KD�FKH�IDUH�FRQ�OD�SUHVXQWD�DVVROX�
WH]]D� GHOOD� UDJLRQH�� FKH� q� SRL� O¶DOWUR� YROWR� GHOO¶XQLYHUVDOLWj� GHOOH� VXH�
FDWHJRULH��6L�WUDWWD�GL�XQ¶XQLYHUVDOLWj�FRPSUHQGHQWH��R�FKH�KD�GLPRVWUDWR�
GL�WHQGHUH�D�HVVHUH�FRPSUHQGHQWH�LQ�PROWH�GHOOH�VXH�PDQLIHVWD]LRQL�VSH�
FXODWLYH�� VRFLR�SROLWLFKH�� WDORUD� SHUVLQR� VFLHQWLILFKH�� ,Q� TXHVWR� PRGR��
HVVD�VL�q�DUURFFDWD�VX�SRVL]LRQL�VSHVVR�FRQVLGHUDWH�DXWRHYLGHQWL��FKLDUH�H�
GLVWLQWH�� QDWXUDOL�� DSULRUL�� H� FRVu� YLD��0DVFKHUDQGR� LO� GHELWR� GL� TXHVWH�
FDWHJRULH�FRQ�OD�VWRULD��FRQ�LO�SDVVDWR�SUH�PRGHUQR��H�SHUVLQR�FRQ�LO�VD�
SHUH�GL�PDWULFH�UHOLJLRVD�±�HOHWWR�D�VXR�DQWDJRQLVWD�GLDOHWWLFR�±�OD�UDJLR�
QH�PRGHUQD� KD� VSHVVR� ILQLWR� SHU� DVVROXWL]]DUVL� H�� LQ� TXHVWR�PRGR�� SHU�
UHLILFDUVL�QHOO¶HVLVWHQWH��1DWXUDOPHQWH��LO�VHQWLHUR�GL�TXHVWD�DVVROXWL]]D�
]LRQH�QRQ�q�O¶XQLFD�SLVWD�GL�VYLOXSSR�GHOO¶HVSHULHQ]D�PRGHUQD��&Lz�QRQ�
GLPHQR�TXHVWD�GLUHWWULFH�GL�VYLOXSSR�KD�DYXWR�L�VXRL�FDPSLRQL��RUD�LGHD�
OLVWL�RUD�PDWHULDOLVWL��H�KD�WURYDWR�OD�SURSULD�HVSUHVVLRQH�DQFKH�QHO�PRQ�
GR�GHO�GLULWWR��&RVu�� LO�PLWR�GL�XQD� UDJLRQH� WUDVSDUHQWH� D� VH� VWHVVD��GH�
VWRULFL]]DWD��VL�q�LQFDUQDWR�QHOOD�ILJXUD�GHO�GLULWWR�VHFRODUH�H�VHFRODUL]]D�
WR�� 8Q¶RSHUD]LRQH� GL� PDTXLOODJH� UHWRULFDPHQWH� ULXVFLWLVVLPD�� FKH� KD�
WXWWDYLD�GLVVLPXODWR��WDFLWDWR��OH�FRQWLQXLWj�HVLVWHQWL�FRQ�LO�SDVVDWR�H�LQ�
FDSVXODWH�QHOOH�FDWHJRULH�GHO�GLULWWR�FLYLOH�H�SHQDOH��
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,O�SUREOHPD�FRQFHUQHQWH�L�GHELWL�FXOWXUDOL�FRQ�LO�&ULVWLDQHVLPR�FRPH�
FRQ� OH� UHOLJLRQL� SL�� DQWLFKH� G¶2FFLGHQWH� UHVLOLHQWL� QHOOH� FDWHJRULH� GHO�
O¶HVSHULHQ]D�JLXULGLFD� ULJXDUGD��SHUz�� WXWWL�JOL�DPELWL�GHOOD�FRQRVFHQ]D��
GHO�VDSHUH��Ê�VX�TXHVWD�SHUPDQHQ]D�GL�IRQGR�GHOOH�IRUPH�GHOOD�PHWDILVL�
FD�WUDGL]LRQDOH�RFFLGHQWDOH�FKH�OD�OLULFD�GL�6WHYHQV�VL�VRIIHUPD��SRQHQGR�
OD�PRGHUQLWj�GL�IURQWH�D�VH�VWHVVD��IDFFLD�D�IDFFLD�FRQ�L�VXRL�LPSHJQL�FR�
JQLWLYL� WUDGLWL��/D�SRHVLD�HVSULPH�XQD�FULWLFD�DOOD�ULJLGLWj��GLYHQXWD�LP�
PDQHQWH�H�GRJPDWLFD��GHJOL�VFKHPL�FRJQLWLYL�H�SUDJPDWLFL�GHULYDQWL�GDO�
OD� WUDGL]LRQH�SUH�PRGHUQD� LQWULVD�GL�VDSHUH�WHRORJLFR��8QD�FULWLFD�WDQWR�
SL�� SDUDGRVVDOH� SHUFKp� D� VPDVFKHUDUH� OD� TXDVL�VDFUDOH� LPPXWDELOLWj� GL�
TXHJOL� VFKHPL�� GHSRVLWDWD� VXO� IRQGR� GHOO¶LPPDJLQDULR� G¶2FFLGHQWH�� q�
FKLDPDWR�XQ�DQJHOR��8Q�HVVHUH�$OWUR�FKH�VL�SUHVHQWD�DOOD�SRUWD�GHOO¶8QL�
YHUVDOLWj��GRYH�WXWWL�QRPLQDOPHQWH�VDUHEEHUR�FKLDPDWL�D�HQWUDUH��H�GRYH�
WXWWDYLD�1HVVXQR�VL�SUHVHQWD��8QD�SRUWD�GHVHUWD�SHUFKp�VL�DSUH�LQ�PRGR�
DVVROXWR��H�QHOOD�VXD�DVVROXWH]]D�FDQFHOOD�O¶HVWHUQR��OD�GLYHUVLWj��OD�GLVVL�
GHQ]D�� LQJOREDWD�GLDOHWWLFDPHQWH�QHOOD� VXD� WHQGHQ]D� DOOD�RQQLFRPSUHQ�
VLYLWj��

6HJXHQGR�O¶LWLQHUDULR�D�ULPH�REEOLJDWH�GL�XQD�OHWWXUD�PHWDIRULFD��GL�
YLHQH�IDFLOH�LQWUDYHGHUH�QHOO¶DQJHOR�GHOOD�UHDOWj�±�HIILFDFLVVLPR�RVVLPR�
UR�±�XQD� VRUWD�GL� VJXDUGR�SHUVRQLILFDWR�� LQ�JUDGR�GL�YHGHUH�GL� Oj�GDJOL�
VFKHPL�SUH�FRQFHWWL��SHUVLQR�GHOOH�FDWHJRULH�DSULRUL��H�SHUFLz�FDSDFH�GL�
DWWLQJHUH��LQ�TXDOFKH�PRGR��D�XQD�VRUJHQWH�GHO�VHQVR��

1RQ� VL� WUDWWD��SHUz��GL�XQ�DWWLQJHUH�DVVROXWR�� VRYUDXPDQR��/¶DQJHOR�
GHOOD� UHDOWj� QRQ� KD� DGGREEL� XOWUD�WHUUHQL�� GD� VXSHUXRPR�� GD� VHPLGLR��
(JOL� QRQ� q� OD� SHUVRQLILFD]LRQH� GL� XQ� (VVHUH� FKH� SDUWRULVFH� FDWHJRULH��
HVVHQ]H� �PHWDIRUD� DULVWRWHOLFD� H� WRPLVWD�� FRQQHVVD� DOOD� SKLORVRSKLD�
SHUHQQLV��� $O� FRQWUDULR�� OD� VXD� VRVWDQ]D� DXWHQWLFD� FRLQFLGH� FRQ� TXHOOH�
VWHVVH�FDWHJRULH��TXHOOH�FRVWHOOD]LRQL�GL�SHQVLHUL�H�PRGHOOL�SUR�DWWLYL��FKH�
JLRYDQR� DJOL� XPDQL� SHU� DELWDUH� LO�PRQGR�� VFDQGLUOR�� IDUOR�� HVVHUQH� FR�
DXWRUL��,R�VRQR�XQR�GL�YRL�HG�HVVHUH�XQR�GL�YRL���Ê�HVVHUH�H�VDSHUH�TXHO�
FKH�LR�VRQR�H�VR�±�DPPRQLVFH�O¶DQJHOR��&Lz�QRQRVWDQWH��HJOL�q�O¶DQJHOR�
QHFHVVDULR�GHOOD�WHUUD��SRLFKp�QHO�VXR�VJXDUGR�JOL�HVVHUL�XPDQL��GL�Oj�GD�
TXHOOH�VWHVVH�FDWHJRULH�±�PD�FRPXQTXH�D�SDUWLUH�GD�HVVH�±�SRVVRQR�ULYH�
GHUH� OD� VWHVVD� WHUUD�� LO� PRQGR�� VFHYUL� GDOOH� ULJLGLWj� DQFRUD� XQD� YROWD�
XPDQH�� GDOOH� VDJRPH� �DQFRUD� OH� FDWHJRULH�� FKH� HVVL� SURLHWWDQR� VXOOD�
UHDOWj�SHU�PDSSDUOD��
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1HO�WHVWR�GL�6WHYHQV�OR�VJXDUGR�FHGH��G¶LPSURYYLVR��LO�SDVVR�DOO¶XGL�
WR�� 6HPEUD� TXDVL� XQ¶HPDQFLSD]LRQH� GDOOD� IRU]D� FDWHJRUL]]DQWH� GHOOD�
YLVWD��GDO�QRVWUR�HVVHQ]LDOL]]DUH��WXWWR�RFFLGHQWDOH�H�GL�DVFHQGHQ]D�SOD�
WRQLFD�� SHU�PH]]R� GHOOH� FRQQRWD]LRQL� YLVLELOL� GHOOD� IRUPD��*XDUGDQGR
DWWUDYHUVR�LO�VHQWLUH��OD�GHDQJROD]LRQH�UDSSUHVHQWDWLYD�GHOO¶DQJHOR�JHQH�
UD�XQD�VRUWD�GL�WHUUHPRWR��XQ�URPER��FKH�VL�ID�OLTXLGLWj����FLRq�PRELOLWj�
GHL�FRQILQL�FDWHJRULDOL�H�FRQVHJXHQWL�ULDUWLFROD]LRQL�GHO�VHQVR��,O�PDJPD�
FRQQRWDWLYR� VRJJLDFHQWH� DOOH� HVVHQ]H�� DOOH� FDWHJRUL]]D]LRQL� FRUUHQWL��
LPSURYYLVDPHQWH�GLYLHQH�YLVLELOH��,O�UHDOH�VL�ID�SURFHVVR��IRUPD�LQ�PR�
YLPHQWR��XQ�SR¶�FRPH�VH�OD�JHQHVL�GL�TXHO�FKH�q��ULSUHQGHVVH�D�SURGXUVL��
D�LQVFHQDUVL�GL�IURQWH�DJOL�HVVHUL�XPDQL��DOOH�ORUR�PHQWL��GHQWUR�LO�PRWRUH�
SURGXWWLYR�GL�FXOWXUD�FKH�HVVL�SRUWDQR�QHO�ORUR�FUDQLR��,O�FRQILQH�WUD�UDS�
SUHVHQWD]LRQH�H�UHDOWj�GLYLHQH�SRURVR��LQ�TXHVWR�IUDQJHQWH��O¶RJJHWWLYR�H�
LO�VRJJHWWLYR�VL�VFROSLVFRQR�D�YLFHQGD��,O�PRQGR�q�FROWR�FRPH�ULVXOWDQWH�
GHL�IOXVVL�GL�UHOD]LRQH�LGHDWLYD�H�SUDJPDWLFD��DOOR�VWHVVR�WHPSR��WUD�O¶HV�
VHUH�XPDQR�H�TXHO�FKH�OR�FLUFRQGD�QHOO¶LQVFHQDUVL�GHO�GUDPPD�TXRWLGLD�
QR�GHOO¶HVLVWHQ]D��

'D� WXWWR� TXHVWR� JHUPRJOLD� OD� VLJQLILFD]LRQH� FRPXQLFDWD�� UHDOL]]DWD�
GLDORJLFDPHQWH��PHGLDQWH� OD�UHLWHUD]LRQH�GL�PH]]L�VLJQLILFDWL��FLRq�UDS�
SUHVHQWD]LRQL� SUHVH� FRPH� WDOL�� FRPH� SURIH]LH�� SUHDQQXQFL� GHOOH� HVSH�
ULHQ]H�GD�FRPSLHUH�LQ�EDVH�D�TXHOOH�VWHVVH�UDSSUHVHQWD]LRQL�H�DL�UHODWLYL�
VFKHPL� G¶D]LRQH� DO� ILQH� GL� FRPSOHWDUH�� ULDJJLXVWDUH�� ULPRGHOODUH� HQ�
WUDPEL�� ILQR�D�JHQHUDUH�QXRYH�UHDOWj��(FFR�SHUFKp� O¶DQJHOR� VWHVVR��DJ�
JORPHUDWR�GL�FRVWHOOD]LRQL��GL� VFKHPL� LQWHUSUHWDWLYL�� DOWUR�QRQ�q� VH�QRQ�
XQD�ILJXUD]LRQH�GHOOD�UHDOWj��SURQWD�D�VYDQLUH�DOOD�YLVWD�QRQ�DSSHQD�HJOL�
DUUHWUD��FHVVD�GL�GLUH��YROJH�DOWURYH�OD�VXD�SUHVHQ]D��4XDQGR�FLz�FRPLQ�
FLD�DG�DFFDGHUH��LQ�UHDOWj��HJOL�q�JLj�XQ�WUDSDVVDWR��q�WRUQDWR�LQYLVLELOH��
LO� SURFHVVR� FRQRVFLWLYR�� OD� QXRYD� JHQHVL�� LO� ULJHQHUDWR� IRUPDUVL� GHOOD�
IRUPD�VL�q�DUUHVWDWR��$O�VXR�SRVWR�ULPDQH�DSSXQWR�OD��UDSSUHVHQWD]LRQH�
UHLILFDWD��LO�FRQFHWWR�FRVLILFDWR�GHOOD��UHDOWj��OD�FRVD��OH�LGHH��XQ�XQLYHUVR�
DXWRFRPSUHVR�H�SURQWR�D�VXGGLYLGHUVL�DO�VXR�LQWHUQR�VHFRQGR�WRSRJUDILH��

���4XDOH�SUHPRQLWULFH� LQWXL]LRQH�GHOOD� OLTXLGLWj� VL� WURYD� LQ�6WHYHQV� ULVSHWWR� DOO¶HWL�
FKHWWD��TXDVL�XQR�VORJDQ��FRQLDWR�GD�%DXPDQ�D�SURSRVLWR�GHOOD�PRGHUQLWj��(�TXDOH�YD�
OHQ]D�FRVWUXWWLYD�q�SUHVHQWH�QHO�SRHWD�DPHULFDQR��DO�FRQWUDULR�GHOOD�GHFRVWUXWWLYD�LQFOLQD�
]LRQH��GDO�VDSRUH�FDUDWWHULVWLFDPHQWH�SRVW�PRGHUQR��SUHVHQWH�QHOOD�PHWDIRUD�%DXPDQLD�
QD��
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WDVVRQRPLH�� UHLWHUDWH�VFDQVLRQL��8Q�PRQGR��DQFRUD�XQD�YROWD�� LQ�DWWHVD�
GL� XQ� ULWRUQR� GL� XQ� �$OWUR�� DQJHOR� QHFHVVDULR�� SHU� SRWHU� ULDFTXLVWDUH�
UHDOWj��SHU�ULWURYDUH�LO�FRQWDWWR�FRQ�OD�VRUJHQWH�GHO�VHQVR��GL�FLz�FKH�OR�ID�
YLVLELOH��

Ê� XQD� VRUWD� GL� PLFUR�WUDWWDWR� GL� JQRVHRORJLD� OD� SRHVLD� GL� :DOODFH�
6WHYHQV� TXL� DQDOL]]DWD�� 8Q¶DXWR�FULWLFD� LQWLPDPHQWH� R� GLYHUVDPHQWH�
PRGHUQD�GHOOD�UDJLRQH�PRGHUQD��GHL�VXRL�SHUFRUVL�VWRULFL�H�GHL�VXRL�DX�
WRWUDGLPHQWL����'D�XQ�FHUWR�SXQWR�GL�YLVWD��OD�VXD�DOOXVLRQH�FRVWDQWH�DOOD�
ILJXUD�GHOO¶DQJHOR�QHFHVVDULR� VHPEUD� ULSHUFRUUHUH�� LURQLFDPHQWH�� L� VHQ�
WLHUL�PDL�FRPSOHWDWL��QRQ�SHUFRUVL�VLQR�LQ�IRQGR��GHOOD�VHFRODUL]]D]LRQH��
/¶DQFRUDJJLR�GHOOD�PHQWH�PRGHUQD�DOOH�FDWHJRULH�HVLVWHQ]LDOL�GL�PDWULFH�
SUH�PRGHUQD�� UHWRULFDPHQWH� VYHVWLWH� GHOOH� YHVWLJLD� WHRORJLFKH�� q� O¶DOWUD�
IDFFLD�GHOOD�PHGDJOLD�GL�XQD�VHFRODUL]]D]LRQH�VROR�GL�IDFFLDWD��'HO�UHVWR��
OR�VWHVVR�SHQVLHUR�VFLHQWLILFR�KD�GRYXWR�IDUH�L�FRQWL�FRQ�TXHVWH�IRUPH�GL�
UHVLOLHQ]D�DOORUFKp�� OXQJR�L�SHUFRUVL�GL�VYLOXSSR�GHOOD� ILVLFD��KD�GRYXWR�
FRQIURQWDUVL�FRQ�HVSHULHQ]H�FKH�LQGXFHYDQR�D�ULSHQVDUH�WHPSR��VSD]LR��
SULQFLSLR�GL�QRQ�FRQWUDGGL]LRQH��HFF��1HOO¶DPELWR�GHOOD�SROLWLFD�H��GLUHL��
GHOOD�IHQRPHQRORJLD�GHO�TXRWLGLDQR��IRUWHPHQWH�VHJQDWD�FRP¶q�GDO�GLULW�
WR��OH�FDWHJRULH�VHFRODUL]]DWH�GHO�GLVFRUVR�JLXULGLFR�PRGHUQR�KDQQR�FD�
PXIIDWR��DOO¶RPEUD�GHOOD�ORUR�UD]LRQDOLVWLFD�RYYLHWj�R�QDWXUDOLWj��OH�SUR�
SULH�UDGLFL�VWRULFKH�H�DQWURSRORJLFKH��,Q�TXHVW¶RSHUD�GL�PLPHVL�GLVVLPX�
ODWRULD�� OD� UHOLJLRQH�� L� SURFHVVL� GL� VDFUDOL]]D]LRQH� H�� TXLQGL�� GL�RUGLQD�
PHQWR�GHO�PRQGR��KDQQR�SRWXWR�VRWWUDUVL�DOO¶DWWHQ]LRQH��UHQGHUVL�LQYLVL�
ELOL��

$OO¶LQWHUQR�GL�TXHVWR� VFHQDULR�� OD�GLDOHWWLFD�SROLWLFD�GHOOD� VHFRODUL]�
]D]LRQH�SRWHYD�HVVHUH�GLVSLHJDWD�H��DO�WHPSR�VWHVVR��UHOHJDWD�DOOD�VXSHU�
ILFLH��3HUVLQR�OR�VPDVFKHUDPHQWR�GHOOH�IRUPH�LGLRPDWLFKH�GHO�SHQVLHUR�
WHRORJLFR��RSHUDWR�PHGLDQWH�OD�WHRORJLD�SROLWLFD�VFKPLWWLDQD��QRQ�q�ULX�
VFLWD� D� VFDOILUH� OD� FRUD]]D�PLPHWLFD�GHQWUR� OD�TXDOH� O¶LPPDJLQDULR� DQ�

���+R� DIIURQWDWR� SL�� HVWHVDPHQWH� LO� SUREOHPD� GHOO¶DSSURFFLR� DOOH� PRGHUQLWj� LQ�
0��5,&&$�� &XOWXUH� LQWHUGHWWH�� 0RGHUQLWj�� PLJUD]LRQL�� GLULWWR� LQWHUFXOWXUDOH�� 7RULQR��
������5LQYLR�D�TXHVWR�WHVWR�SHU�XOWHULRUL�DSSURIRQGLPHQWL��DQFKH�LQ�UHOD]LRQH�DO�UDSSRUWR�
WUD�VHFRODUL]]D]LRQH�H�VHFRODUL]]D]LRQL��QRQFKp�D�,'���'LULWWR��VRJJHWWR��UHOLJLRQL��LQ�( &�
5LYLVWD�LWDOLDQD�GL�VWXGL�VHPLRWLFL��ZZZ�HF�DLVV�LW��������������,'���2OWUH�%DEHOH��&RGLFL�
SHU�XQD�GHPRFUD]LD�LQWHUFXOWXUDOH��%DUL������������VV��5LQYLR�D�TXHVWL�WHVWL�DQFKH�SHU�OH�
LQGLFD]LRQL�ELEOLRJUDILFKH�VXO�WHPD�GHOOD�³VHFRODUL]]D]LRQH´��
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WURSRORJLFR�UHOLJLRVR�DYHYD�SRWXWR�YHODUH�OD�VXD�SUHVHQ]D��4XDQWR�VDSH�
UH� UHOLJLRVR� YL� IRVVH� QHOOH� LGHH� GL� SHUVRQD�� SURSULHWj�� FRQWUDWWR�� WUD�
VPLVVLRQH� LQWHUJHQHUD]LRQDOH� GHOOD� ULFFKH]]D�� IRUPH� GL� UHDWR�� WHRULD�
GHOOD� FROSHYROH]]D�� HFF��� FLRq� QHOOD� VIHUD� GHOO¶DJLUH� LQGLYLGXDOH� H� QHOOH�
FRUULVSRQGHQWL�FDWHJRULH�OHJDOL��ULPDQHYD�VLOHQWH�VXO�IRQGR��

/¶LGHD� FKH� XQD� WHRORJLD� JLXULGLFD�� TXLQGL� OR� VJXDUGR� GL� XQ� DQJHOR�
QHFHVVDULR��VLD�LQGLVSHQVDELOH�D�OLEHUDUH�O¶DOD�GHOOD�VHFRODUL]]D]LRQH�LP�
SLJOLDWD�QHJOL�DVSHWWL� LQYLVLELOL�GHOOD�UHOLJLRQH�SUHVHQWL�QHOOD�FXOWXUD�RF�
FLGHQWDOH��TXHOO¶LGHD�±�DSSXQWR�±�IDWLFD�D�WURYDUH�RSHUDL�WDQWR�DSSDVVLR�
QDWL� GD� LPSHJQDUVL� LQ� XQ¶DODFUH� H� IUXWWXRVD� RSHUD� GL� VFDYR��'HO� UHVWR��
DQFKH�TXDQGR�O¶HVSUHVVLRQH�WHRORJLD�JLXULGLFD�q�XWLOL]]DWD�HVSUHVVDPHQ�
WH����HVVD�WHQGH�WXWWDYLD�D�ULIOXLUH�OXQJR�OH�GLUHWWULFL�GHOOD�WHRORJLD�SROLWL�
FD��1HOO¶HVSRUOD� H� DUJRPHQWDUOD�� VL� SDUOD�GL� VWUXWWXUH�GL� JRYHUQR��GHOOD�
ILJXUD� GHO� OHJLVODWRUH�� GHOO¶LGHD� GL� OHJJH�� GHOOD� IHQRPHQLFD� GHO� SRWHUH��
RSSXUH�GL�SUHVHQ]D�GHOOD�UHOLJLRQH�R�GHOOH�LVWLWX]LRQL�UHOLJLRVH�QHOOD�VIHUD�
SXEEOLFD�� GL� JLXVWLILFD]LRQL� ILGHLVWLFKH�� GHOOH� UHWRULFKH� WUDGL]LRQDOLVWH�
LPSHJQDWH�FRQ�VXFFHVVR�D�LQIOXLUH�VXOOH�VFHOWH�SROLWLFKH�GHL�GLYHUVL�SDHVL�
GHO�PRQGR��H�FRVu�YLD��Ê�UDUR�FKH�O¶DQDOLVL�SXQWL�D�VFDQGDJOLDUH�OH�SLHJKH�
GHOO¶DJLUH� LQWHUVRJJHWWLYR�� OH� UHOD]LRQL� ULDVVXQWH� QHOOH� LGHH� GL� SHUVRQD��
LQGLYLGXR�� VRJJHWWR��JUXSSR�� HFF��� HODERUDWH�GDOOH�GLYHUVH�FXOWXUH� H� VR�
FLHWj�VHFRODUL]]DWH����$O�WHPSR�VWHVVR��QRQ�q�IUHTXHQWH�LPEDWWHUVL�LQ�UL�
FHUFKH�VLVWHPDWLFKH�YROWH�D�FRJOLHUH�TXDQWR�GLULWWR�VHFRODUL]]DWR��LQ�PRO�
WL�FDVL�GL�PDWULFH�FRORQLDOH�H�VSHVVR��TXLQGL��FRQWLQXR�ULVSHWWR�DOO¶HWLFD�
GL�PDWULFH�FULVWLDQD��q�SUHVHQWH�QHL�GLULWWL� UHOLJLRVL�GHOOH� WUDGL]LRQL�QRQ�
RFFLGHQWDOL��

(SSXUH��OD�FRQYLQ]LRQH�DSHUWDPHQWH�GLFKLDUDWD�FKH�VDUHEEH�QHFHVVD�
ULR�FRQRVFHUH� OH� UHOLJLRQL�GHJOL�$OWUL�SHU�FRQYLYHUH�SDFLILFDPHQWH��SDU�
UHEEH�GLPRVWUDUH�OD�PDWXULWj�GHL�WHPSL�SHU�GHGLFDUVL�DOOR�VYLVFHUDPHQWR�
GHJOL�DVSHWWL�DQWURSRORJLFR�FXOWXUDOL�GHOOD�UHOLJLRQH�DQFRUD�SUHVHQWL�QHOOH�

���3��),7=3$75,&.��/HJDO�7KHRORJ\��/DZ��0RGHUQLW\�DQG�WKH�6DFUHG��LQ�/HJDO�7KH�
RORJ\��/DZ��0RGHUQLW\�DQG� WKH�6DFUHG�����6HDWWOH�8��/��5HY�������������� -�/��&20$�
52))��5HIOHFWLRQV�RQ�WKH�5LVH�RI /HJDO�7KHRORJ\��/DZ�DQG�5HOLJLRQ�LQ�WKH�7ZHQW\�)LUVW�
&HQWXU\�� LQ� 6RFLDO� $QDO\VLV�� 9ROXPH� ���� ,VVXH� ��� 6SULQJ� ������ ��������� %HUJKDKQ�
-RXUQDOV GRL���������VD��������������

���+R�SURSRVWR�TXHVW¶DSSURFFLR�WHRORJLFR�JLXULGLFR�LQ�0� 5,&&$��2OWUH�%DEHOH��FLW���
����VV��
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FDWHJRULH�GHO� GLULWWR� UD]LRQDOH� H�R�SRVLWLYR�GHL� SDHVL� VHFRODUL]]DWL��'R�
PDQGDUVL�SHUFKp�JOL�VWXGL�GL�WHRORJLD�JLXULGLFD�QRQ�VLDQR�GLIIXVL��SHUFKp�
QRQ�VL�LQVHJQL�TXDQWD�UHOLJLRQH�F¶q�QHO�GLULWWR�VHFRODUH�HTXLYDOH�DOORUD�D�
LQWHUURJDUVL�VX�XQD�VRUWD�GL�GLOHPPD�FXOWXUDOH�HSRFDOH��

1RQGLPHQR��LO�GLOHPPD�RUD�GHQXQFLDWR�SRWUHEEH�HVVHUH�LQQDQ]L�WXWWR�
JLXVWLILFDWR��%DVWHUHEEH�GLUH��q�FRVu�SHUFKp�TXHOOD�UHOLJLRQH�QRQ�VL�YHGH��
8QD�VLPLOH�ULVSRVWD��SXUH�SODXVLELOH��VFKLXGH�SHUz�L�EDWWHQWL�DG�DOWUL�TXH�
VLWL��,Q�SULPR�OXRJR��SHUFKp�QRQ�VL�YHGH"�(��VHFRQGDULDPHQWH��FKL�QRQ�OD�
YHGH"�

1RQ�DSSHQD�VL�SURYDVVH�D�LQVHJQDUH�OD�UHOLJLRQH�GHJOL�$OWUL�H�OH�VXH�
SURLH]LRQL�HWLFKH�QHO�YLVVXWR��QHJOL�VWLOL�HVLVWHQ]LDOL��SURSULR�FRPH�LQ�XQR�
VSHFFKLR��OH�ILQ]LRQL�GL�XQD�UD]LRQDOL]]D]LRQH�VHFRODUL]]D]LRQH�DVVROXWD�
GHL�PRGHOOL�JLXULGLFL�H�TXLQGL�GHOOH�VFDQVLRQL�GHOO¶DJLUH�TXRWLGLDQR��HQ�
WUDPEL� UHODWLYL� DOOD� VIHUD�PRQGDQD�� LQL]LHUHEEHUR� D� PRVWUDUVL� SHU� TXHO�
FKH�VRQR��FRQ� WXWWH� OH� ORUR�UXJKH� VWRULFKH�H�FXOWXUDOL�� ,O� ORUR� LQYROXFUR�
UHWRULFR��OD�ORUR�QLWLGH]]D�UD]LRQDOH��FRPLQFHUHEEH�D�FUHSDUVL��,Q�HIIHWWL��
QHOOR� VSHFFKLR�GHOO¶$OWUR�� GHOOH� DOWUXL� UHOLJLRQL� H�GHOOH� FRQQHVVH�SURLH�
]LRQL�GL�HVVH�QHOOD�SUDVVL�VRFLDOH��OD�SUHVXQWD�DVHWWLFLWj�H�R�QHXWUDOLWj�GHO�
OH�FDWHJRULH�JLXULGLFKH�ODLFKH�H�R�VHFRODUL�PRVWUHUHEEH�EXRQD�SDUWH�GHOOD�
VXD�UHODWLYLWj�FXOWXUDOH����

0ROWR�VHPSOLFHPHQWH��FLz�FKH�DSSDUH� ODLFR�R�VHFRODUL]]DWR�DJOL�RF�
FLGHQWDOL��QRQ�q�WDOH�DQFKH�DJOL�RFFKL�GHJOL�$OWUL��JOL�VWHVVL�FKH�VRQR�VWDWL�
QHO�SDVVDWR�YLWWLPD�GHL�OHJDO�WUDQVSODQWV�YHLFRODWL�GDO�FRORQLDOLVPR��8Q�
FLQHVH� R� XQ� SDNLVWDQR� YHGH� PROWR� FULVWLDQHVLPR� QHJOL� LVWLWXWL� H� QHOOH�
IRUPH�JLXULGLFKH�GHL� VLVWHPL�JLXULGLFL� VHFRODUL]]DWL�RFFLGHQWDOL��4XHVWR�
YHGHUH�q�XQD�SHUFH]LRQH�GHOO¶RULJLQH��GHOOH�FRQQRWD]LRQL�FRVWLWXWLYH�GHO�
OH� FRRUGLQDWH� GL� VHQVR� GL� TXHJOL� LVWLWXWL�� UHVWLWXLWD� H� UHVD� YLVLELOH� GDOOR�
VSHFFKLR�GHOOD�GLIIHUHQ]D�FXOWXUDOH�GHOO¶RVVHUYDWRUH��/D�QHXWUDOLWj��O¶RJ�
JHWWLYLWj�GHOOH�VDJRPH�JLXULGLFKH�RFFLGHQWDOL�±�VSHVVR�VSDFFLDWH�SHU�XQL�
YHUVDOL��FRQWUDWWR��IXUWR��VROR�SHU�IDUH�GXH�HVHPSL�±�VRQR�WDOL�VROR�DOO¶LQ�
WHUQR� GHOOD� WUDGL]LRQH� FXOWXUDOH� URPDQLVWLFR�FULVWLDQD�� 6RWWR� JOL� RFFKL�
GHOO¶2ULHQWH�±�DQ]L�GHL�GLYHUVL�2ULHQWL�±�TXHOOD�QHXWUDOLWj�HYDSRUD��H�OH�

���(�TXHVWR�D�GLVSHWWR�GL�TXDQWR�VRVWHQXWR�QHJOL�VWXGL�FRQGRWWL�GD�ULFHUFDWRUL�RFFLGHQWD�
OL�VXL�SURFHVVL�GL�VHFRODUL]]D]LRQH�FKH�KDQQR�LQYHVWLWR�LO�GLULWWR�HXURSHR��&IU���DO�ULJXDUGR��
LQ�XQD�OHWWHUDWXUD�VWHUPLQDWD��L�VDJJL�FRQWHQXWL�LQ�/� /20%$5',�9$//$85,� *��'h/&+(5��D�
FXUD�GL���&ULVWLDQHVLPR��VHFRODUL]]D]LRQH�H�GLULWWR�PRGHUQR��0LODQR��������
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IRUPH�FRUULVSRQGHQWL�VRQR�VRJJHWWH�D�SURFHVVL�LUULIOHVVL��SHU�PROWL�YHUVL�
LQHYLWDELOL��GL�ULSHQVDPHQWR�� ,URQLFDPHQWH�� q�SURSULR� OD�SUHWHVD�GL�XQL�
YHUVDOLWj� FKH� DFFRPSDJQD� OH� FRQFHWWXDOL]]D]LRQL� OHJDOL� VHFRODUL]]DWH� H�
PRGHUQH�D�IDFLOLWDUH�H�SHUVLQR�D�OHJLWWLPDUH�OD�ORUR�VWUDQLDQWH�ULIUD]LRQH
QHOOD�GLIIHUHQ]D��/R�VJXDUGR�GHOO¶$OWUR�q�GXQTXH�XQ�SR¶�FRPH�TXHOOR�GL�
XQ�DQJHOR�QHFHVVDULR�DIILQFKp�OD�SHUFH]LRQH�GHO�VHQVR��LO�YHGHUH OD�UHDO�
Wj��VL�DQLPLQR��WRUQLQR�D�HVVHUH�SURFHVVR��ULSHQVDPHQWR��

,Q�HIIHWWL��O¶RFFKLR�GHOO¶$OWUR�FRPSLH�XQ¶RSHUD�LVWLQWLYD�GL�FHQVLPHQ�
WR�GHOOH�QRVWUH�FDWHJRULH�JLXULGLFKH�H�GHJOL�DELWL�G¶D]LRQH�H�GL�JLXGL]LR�
FKH� HVVH� LQFRUSRUDQR� ±� GLVFRUVR� FKH� YDOH�� RYYLDPHQWH�� LQ� DPEHGXH� OH�
GLUH]LRQL��YHUVR�O¶2FFLGHQWH�H�GDOO¶2FFLGHQWH�LQ�GLUH]LRQH�GHO�5HVWR�GHO�
PRQGR�� 0HGLDQWH� TXHO� FHQVLUH� H� LO� VXR� ULIOHWWHUVL� GLDORJLFR� QHOOD� FR�
VFLHQ]D�GHJOL�RFFLGHQWDOL�SUHQGH�WXWWDYLD�FRUSR�XQ¶DWWLYLWj�RUGLQDQWH�FKH�
UL�PDSSD�� ULRUGLQD� OH� WDVVRQRPLH� FDWHJRULDOL� HVLVWHQWL�� JHQHUDQGR� FRVu�
QXRYR� �SRVVLELOH�� RUGLQH�� IUXWWR� GL� TXHO� FKH� SRWUHEEH� HVVHUH� GHILQLWR�
FRPH�XQ�UD]LRQDOLVPR�GHFHQWUDWR�R�GHDQJRODWR��

2JJL�� VRQR�SURSULR� OH� VSLQWH�SURYHQLHQWL� GDOO¶$OWHULWj�� H� GDO� VXR� LU�
URPSHUH�QHL�FLUFXLWL�HVLVWHQ]LDOL�H�VSD]LDOL�GHJOL�VWDWL�QD]LRQH�RFFLGHQWD�
OL��D� ULGHILQLUH� OD� VIHUD�SXEEOLFD�H�D�VWLPRODUH� OD�FRQRVFHQ]D�GHOOH� UHOL�
JLRQL�GHJOL�$OWUL��GHL�ORUR�RUL]]RQWL�GL�VHQVR��GHJOL�DSSDUDWL�GL�FUHGHQ]H�
FKH�VL�SRQJRQR�LQ�FRQFRUUHQ]D�FRQ�OD�JUDPPDWLFD�GHOOD�FRQYLYHQ]D�VH�
FRODUL]]DWD��4XHVWH� QRQ� VRQR�SHUz� HVSUHVVLRQH� GL� IDQDWLVPR� ILGHLVWLFR��
G¶LPPDWXULWj�UD]LRQDOH��H�FRVu�YLD��$O�FRQWUDULR��HVVH�VL�FRQQRWDQR�VSHV�
VR�LQ�FKLDYH�UHOLJLRVD�SURSULR�SHUFKp�YHGRQR�GLDOHWWLFDPHQWH�OD�UHOLJLRQH�
�FULVWLDQD��GRYH�QRL��FUHVFLXWL�DOO¶LQWHUQR�GHO�ER]]ROR�VHFUHWR�GDOOD�VWRULD�
G¶2FFLGHQWH�� VLDPR� LQFDSDFL� GL� VFRUJHUOD� SRLFKp� VLDPR� DOO¶LQWHUQR� GHO�
VLVWHPD�FXOWXUDOH�H�GL�VHQVR�GD�HVVD�JHQHUDWR��

,Q�JHQHUDOH��JOL�HVVHUL�XPDQL�QRQ�YHGRQR�OD�SURSULD�FXOWXUD��SLXWWRVWR�
OD�DJLVFRQR��'HO�UHVWR��DO�SDUL�GHOO¶RGRUH�FRUSRUHR��OD�FXOWXUD�QRQ�q�SHU�
FHSLELOH�VH�QRQ�DGGRVVR�DJOL�$OWUL��&¶q�ELVRJQR�GL�XQ�SURFHVVR�GL�DXWR�
GLVWDQ]LDPHQWR�SHUFKp� OH�FRQQRWD]LRQL�VRJJLDFHQWL�DOOH�SURSULH�FDWHJR�
ULH� FXOWXUDOL�GLYHQJDQR�YLVLELOL�� SHUFKp� O¶LQYLVLELOH�� FLRq� O¶LQWHUD� UHWH�GL�
FRQQRWD]LRQL�SRVWH�DOO¶RPEUD�GL�SDUROH�H�FRQFHWWL�� HPHUJD��8QD�VLPLOH�
HPHUVLRQH�SXz�HVVHUH�SHUz� VROR� IUXWWR��FRQVHJXHQ]D��GL�XQ� IDUH��XQ� UL�
DSSUHQGHUH��PDJDUL�SHUVLQR�GL�XQ�UL�IDUH��
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(VLVWH�XQR�VWUHWWR�OHJDPH�WUD�LO�SUHQGHUH�FRVFLHQ]D�GHL�SURSUL�VFKHPL�
PHQWDOL�H�O¶LQVHJQDUH����&KLXQTXH�VD�FKH�LQVHJQDUH�D�TXDOFXQR�TXHO�FKH�
VL�FRQRVFH��HTXLYDOH�D�LQQHVFDUH�XQ�SURFHVVR�GL�UL�JHQHUD]LRQH�GHO�SUR�
SULR�VDSHUH��D�SDWWR��RYYLDPHQWH��FKH�VL�WUDWWL�GL�XQ�LQVHJQDPHQWR�JHQXL�
QDPHQWH� LVSLUDWR�GD� LQWHQWL�FRPXQLFDWLYL�H�QRQ�SXUDPHQWH�GRJPDWLFL�R�
GL�XQD�WUDVPLVVLRQH�PHFFDQLFD�GL�IRUPXOH���&RQ�PROWD�SUREDELOLWj��O¶LQ�
FDSDFLWj�GHOOH�VRFLHWj�VHFRODUL]]DWH�G¶2FFLGHQWH�GL�VFRUJHUH�OD�UHOLJLRQH�
UHVLOLHQWH�QHL�SURSUL�VFKHPL�FXOWXUDOL�H�JLXULGLFL�KD�XQD�FRQQHVVLRQH�FRQ�
OD�FLUFRVWDQ]D�FKH� OD� WHRORJLD�JLXULGLFD�QRQ�FRVWLWXLVFH�RJJHWWR�G¶LQVH�
JQDPHQWR��

'¶DOWUD�SDUWH�� OD�UHOLJLRQH�FKH�QRQ�V¶LQVHJQD�QHOOH�VFXROH� ID� LO�SDLR�
FRQ� O¶DVVHQ]D� GHO� GLULWWR� GDL� FXUULFROD� VFRODVWLFL� SUHVVRFKp� GL� WXWWR� LO�
PRQGR����DQFRUD�XQD�YROWD�RFFLGHQWDOH��SHU�O¶,VODP��DG�HVHPSLR��OH�FRVH�

���+R�WUDWWR�LVSLUD]LRQH�LQGLUHWWD�SHU�TXHVWD�H�DOWUH�YDOXWD]LRQL�SURSRVWH�LQ�TXHVWD�VH�
]LRQH� GHO� WHVWR� GD� *� %$&+(/$5'�� /H� UDWLRQDOLVPH� DSSOLTXp�� 3DULV�� ����� �WUDG�� LW��
*��%$&+(/$5'��,O�UD]LRQDOLVPR�DSSOLFDWR��%DUL�����������VV����

���,Q�,WDOLD��QHOOH�VFXROH�VXSHULRUL��IDQQR�HFFH]LRQH�L�FXUULFROD�GHL�OLFHL�SURIHVVLRQDOL��
3Xz�HVVHUH�DVVDL�XWLOH�ULSRUWDUH�TXL�OH�FRQVLGHUD]LRQL�FULWLFKH�SURSRVWH�GD�0DULD�*LRYDQ�
QD� 0XVRQH�� UHVSRQVDELOH� FXOWXUD� GHOO¶$SLGJH� �$VVRFLD]LRQH� 3URIHVVLRQDOH� ,QVHJQDQWL�
'LVFLSOLQH� *LXULGLFKH� HG� (FRQRPLFKH��� VXO� VLWR� KWWS���ZZZ�WHFQLFDGHOODVFXROD�LW�LWHP��
������D�TXDQGR�OR�VWXGLR�GHO�GLULWWR�H�GHOO�HFRQRPLD�KWPO��©1RQ�q�LO�PRPHQWR�GL�LQVH�
ULUH��QHO�QRVWUR�RUGLQDPHQWR�VFRODVWLFR��OR�VWXGLR�GHO�GLULWWR�H�GHOO¶HFRQRPLD�QHOOH�VFXROH�
VXSHULRUL��1RQ�OR�q�DQFRUD��QRQ�OR�q�PDL�VWDWR��1HSSXUH�TXDQGR�LO�3DUODPHQWR�(XURSHR�H�
LO�&RQVLJOLR�(XURSHR�HPHWWHYDQR��QHO�������OD�5DFFRPDQGD]LRQH�����VXOOH�FRPSHWHQ]H�
FKLDYH�GHOO¶DSSUHQGLPHQWR�SHUPDQHQWH��,Q�TXHOO¶RFFDVLRQH�VL�LQGLYLGXDURQR�RWWR�SUHFL�
SXH� DUHH�GL� LVWUX]LRQH�QHOO¶LWHU� IRUPDWLYR�GHJOL� VWXGL� VXSHULRUL�� WUD� FXL� TXHOOH� VRFLDOL� H�
FLYLFKH��FKH�LQFOXGRQR�³OH�FRPSHWHQ]H�SHUVRQDOL��LQWHUSHUVRQDOL�H�LQWHUFXOWXUDOL�H�WXWWH�OH�
IRUPH�GL�FRPSRUWDPHQWR�FKH�FRQVHQWRQR�DOOH�SHUVRQH�GL�SDUWHFLSDUH�LQ�PRGR�HIILFDFH�H�
FRVWUXWWLYR�DOOD�YLWD�VRFLDOH�H�ODYRUDWLYD��/D�FRPSHWHQ]D�VRFLDOH�q�FROOHJDWD�DO�EHQHVVHUH�
SHUVRQDOH�H�VRFLDOH��Ê�HVVHQ]LDOH�FRPSUHQGHUH�L�FRGLFL�GL�FRPSRUWDPHQWR�H�OH�PDQLHUH�
QHL�GLYHUVL�DPELHQWL�LQ�FXL�OH�SHUVRQH�DJLVFRQR��/D�FRPSHWHQ]D�FLYLFD�H�LQ�SDUWLFRODUH�OD�
FRQRVFHQ]D� GL� FRQFHWWL� H� VWUXWWXUH� VRFLRSROLWLFKH� �GHPRFUD]LD�� JLXVWL]LD�� XJXDJOLDQ]D��
FLWWDGLQDQ]D�H�GLULWWL�FLYLOL��GRWD�OH�SHUVRQH�GHJOL�VWUXPHQWL�SHU�LPSHJQDUVL�D�XQD�SDUWH�
FLSD]LRQH� DWWLYD� H� GHPRFUDWLFD´��(� DQFRUD�� VL� ULWHQHYD� HVVHQ]LDOH� ³FRPSUHQGHUH� OH� GL�
PHQVLRQL� PXOWLFXOWXUDOL� H� VRFLRHFRQRPLFKH� GHOOH� VRFLHWj� HXURSHH� H� LO� PRGR� LQ� FXL�
O¶LGHQWLWj�FXOWXUDOH�QD]LRQDOH�LQWHUDJLVFH�FRQ�O¶LGHQWLWj�HXURSHD´��

1RQ�q�VWDWR�LO�PRPHQWR�JLXVWR�TXDQGR�LQ�RFFDVLRQH�GHOOD�ULIRUPD�*HOPLQL�LO�3DUOD�
PHQWR�ERFFLDYD�O¶HPHQGDPHQWR�GHO�3G�FRQ�FXL�VL�GHILQLYD�FRQFUHWDPHQWH�O¶LQVHJQDPHQ�
WR�GL�XQD�QXRYD�GLVFLSOLQD�VFRODVWLFD��³&LWWDGLQDQ]D�H�&RVWLWX]LRQH´��0DWHULD��TXHVWD��LQ�
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SUHFHGHQ]D�HYRFDWD�GDOO¶H[�0LQLVWUR�GHOO¶,VWUX]LRQH��RQ��*HOPLQL��FKH�QH�IDFHYD�YDFXR�
TXDQWR�VWHULOH�VORJDQ��QHVVXQ�ULIHULPHQWR�DOOH�RUH�GL�OH]LRQH�GD�LQWURGXUUH��DOO¶LQGLYLGXD�
]LRQH�GHL�GRFHQWL�SUHSRVWL�DG�LQVHJQDUOD��PD�VROWDQWR�JHQHULFKH�³D]LRQL�GL�VHQVLELOL]]D�
]LRQH�H�GL�IRUPD]LRQH�GHO�SHUVRQDOH´��5LIRUPD��SHUDOWUR��ERFFLDWD�FRQ�OD�QXRYD�VHQWHQ]D�
GHO�7DU�/D]LR��OD�QU������������GHO�������������GHSRVLWDWD�LO������������FKH�DVVHJQD�DO�
PLQLVWHUR�LO�WHUPLQH�GL����JLRUQL�SHU�GDUH�HVHFX]LRQH�DOOD�SUHFHGHQWH�VHQWHQ]D�GL�DQQXO�
ODPHQWR�Q������������H�ULSULVWLQDUH�L�YHFFKL�TXDGUL�RUDUL��

8QD�VWDJQD]LRQH�GHO�GLEDWWLWR�FKH�FRQWULEXLVFH�D�UHLWHUDUH�LO�ULWDUGR�GHOO¶RUGLQDPHQWR�
VFRODVWLFR�VXSHULRUH�GHO�QRVWUR�3DHVH��QHO�TXDOH� OD�JUDQ�SDUWH�GHJOL�DGROHVFHQWL� LJQRUD��
DOOD�VRJOLD�GHOOD�PDJJLRUH�HWj��L�FRQFHWWL�EDVLODUL�GHO�'LULWWR�H�GHOO¶(FRQRPLD��

1HL�VLVWHPL�VFRODVWLFL�GHJOL�DOWUL�3DHVL��VFRSULDPR�LQYHFH�FKH�TXHVWH�PDWHULH�VRQR�SL�
ODVWUL�LQHOXGLELOL�GHO�SHUFRUVR�LVWUXWWLYR��,Q�)UDQFLD��GDOO¶HWj�GL����DQQL��L�UDJD]]L�IUHTXHQ�
WDQR�L�FROOqJH�G¶HQVHLJQHPHQW�VHFRQGDLUH��GHOOD�GXUDWD�GL�TXDWWUR�DQQL��VXGGLYLVL�LQ�GXH�
FLFOL�GL�GXH�DQQL��1HL�SULPL�GXH��FKLDPDWL�³FLFOR�GL�RVVHUYD]LRQH´��WXWWL�JOL�VWXGHQWL�VH�
JXRQR�XQ�FXUULFXOXP�FRPXQH��GL�FLUFD����RUH�D�VHWWLPDQD��FKH� LQFOXGH�� WUD� OH�DOWUH�� OH�
PDWHULH�GL�HGXFD]LRQH�FLYLFD�HG�HFRQRPLD��*OL�XOWLPL�GXH�DQQL�GHO�FROOqJH��GHWWL�³FLFOR�
GL�RULHQWDPHQWR´�FRQVHQWRQR�DJOL�VWXGHQWL�GL�VFHJOLHUH�DOFXQH�PDWHULH�VXOOH�TXDOL�LPSHU�
QLDUH�OD�IXWXUD�VSHFLDOL]]D]LRQH�SURIHVVLRQDOH��1HOOH�VFXROH�VHFRQGDULH�DPHULFDQH��GHOOD�
GXUDWD� GL� VHWWH� DQQL�� OH� FRQRVFHQ]H� YHQJRQR� LPSDUWLWH� FRQ� O¶LQWURGX]LRQH� GHOOR� VWXGLR�
GHOOH� VFLHQ]H�� GHOO¶HGXFD]LRQH� FLYLFD� H� GHOOH� OLQJXH� VWUDQLHUH�� ,Q� $XVWUDOLD�� JLj� GDOOD�
SULPDU\�VFKRRO��HTXLYDOHQWH�DOOH�QRVWUH�VFXROH�HOHPHQWDUL�H�DL�SULPL�GXH�DQQL�GL�VFXROD�
PHGLD��VL�VWXGLD��WUD�OH�DOWUH��OD�PDWHULD�³DPELHQWH�H�VRFLHWj´��FKH�FRPSUHQGH�JHRJUDILD��
HGXFD]LRQH�FLYLFD�HG�HFRQRPLD��

,QILQH��QHOOD�)LQODQGLD��3DHVH�DL�SULPL�SRVWL�GHOOH�JUDGXDWRULH�3LVD��,QIOXHQWLDO�3UR�
JUDPPH� IRU� ,QWHUQDWLRQDO� 6WXGHQW� $VVHVVPHQW��� FKH� PLVXUDQR� O¶DOIDEHWL]]D]LRQH� H� LO�
UHQGLPHQWR�VFRODVWLFR�GHJOL�VWXGHQWL�GHL�YDUL�3DHVL�GHO�PRQGR��VL�LQWURGXUUDQQR�QHOO¶LQ�
VHJQDPHQWR�VHFRQGDULR��PDWHULH�FRPH�³/¶8QLRQH�HXURSHD�H�LO�GLULWWR�&RPXQLWDULR´��

&RVD� VXFFHGH� LQ� ,WDOLD"� 6HEEHQH� OH� TXHVWLRQL� JLXULGLFKH� HG� HFRQRPLFKH� HQWULQR�
VHPSUH�SL��SUHSRWHQWHPHQWH�QHO�YLVVXWR�TXRWLGLDQR��GLULWWR�DOOD�VLFXUH]]D��DOOD�SULYDF\��
DO� ODYRUR�� DOOD� WXWHOD� GHOOD� VDOXWH�� HWF���� LO� OHJLVODWRUH� VHPEUD� QRQ� ULWHQHUH� QHFHVVDULR�
HGXFDUH� LO� IXWXUR� FLWWDGLQR� DOOD� SLHQD� FRQVDSHYROH]]D� GHO� SURSULR� VWDWXV� GL� FLWWDGLQR��
0HQWUH� VL� GLEDWWH� VXOOD� SLDJD� GHOOD� YLROHQ]D� VXOOH� GRQQH�� VXOOD� FUHVFHQWH� FRQIOLWWXDOLWj�
VRFLDOH��FRQVHJXHQ]D�QDWXUDOH�GHOOD�FULVL�HFRQRPLFD�H�GHOOR�VPDUULPHQWR�GL�ULIHULPHQWL�
FHUWL�GL�XQ¶LQWHUD�JHQHUD]LRQH��TXHOOD�DWWXDOH�� LO�3DUODPHQWR�FRQWLQXD�D� ULPDQGDUH� O¶LQ�
WURGX]LRQH�REEOLJDWRULD�GHOOR�VWXGLR�GHOO¶HGXFD]LRQH�FLYLFD�D�SDUWLUH�GDOOD�VFXROD�PHGLD��
8QR� GHJOL� 6WDWL� IRQGDWRUL� GHOOD� &RPXQLWj� (XURSHD�� SDUDGRVVDOPHQWH�� QRQ� FRQVLGHUD�
IRQGDPHQWDOH�OD�FRQRVFHQ]D�GLIIXVD�GHL�SULQFLSDOL�RUJDQL�GHOO¶8QLRQH��GHL�VXRL�VWUXPHQ�
WL�OHJLVODWLYL��GHOOH�VXH�SROLWLFKH�HFRQRPLFKH�H�PRQHWDULH��

/D�VFXROD� LWDOLDQD� UHVWD� LQ�XQD�FRQGL]LRQH�GL�VWDOOR�� VHQ]D�FDSDFLWj�GL�DGHJXDUVL�DL�
QRWHYROL� VYLOXSSL�GHOOD�SLDQLILFD]LRQH�GLGDWWLFD�H� O¶LQVHJQDPHQWR�GHO�GLULWWR�� LQ� WXWWH� OH�
VXH�EUDQFKH�� VHPEUD�DIILGDWR�QRQ�DL�SURIHVVLRQLVWL�GHOOD�PDWHULD�� VHPSUH�SL��GHOHJLWWL�
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VWDQQR�LQ�PRGR�GLYHUVR���/¶HPHUJHUH�GL�TXHVWD�FRSSLD�GL�GHILFLW�SHGD�
JRJLFL�LQ�TXDOFKH�PRGR�LQVWUDGD�OD�ULVSRVWD�DL�GXH�TXHVLWL�SURSRVWL�SRFR�
VRSUD��7XWWR�LO�GLULWWR�DWWXDOPHQWH�LQVHJQDWR�QHOOH�VFXROH�q�FRQILQDWR�DL�
SL��R�PHQR�IDQWRPDWLFL�FRUVL�GL�HGXFD]LRQH�FLYLFD��VRWWR�OD�QRPHQFODWX�
UD� ³&LWWDGLQDQ]D� H� FRVWLWX]LRQH´��� LQ� DOFXQL� SDHVL� �GL� WUDGL]LRQH� SURWH�
VWDQWH��FRQYHUJHQWL�QHL�FRUVL�GL�HWLFD�H�FLWWDGLQDQ]D��6HQRQFKp�OH�QR]LRQL�
FRQFHUQHQWL� GLULWWL� XPDQL� H�R� IRQGDPHQWDOL�� IRUPD� GL� VWDWR� H� IRUPD� GL�
JRYHUQR�±�FLRq��L�FRQWHQXWL�GL�PDVVLPD�GHL�FRUVL�GL�HGXFD]LRQH�FLYLFD�±�
SRFR�R�QXOOD�GLFRQR�GHOOD�JUDPPDWLFD�GHO�TXRWLGLDQR�H�GHOOH�VXH�VFDQ�
VLRQL�JLXULGLFKH��(SSXUH��q�WUD�OH�SLHJKH�GL�TXHVWL�LVWLWXWL�FKH�VL�DQQLGD�LO�
ODVFLWR�DQWURSRORJLFR�FXOWXUDOH�GHOOD�UHOLJLRQH��FRVu�FRPH�LO�JHUPH�GHO�
O¶LGHQWLWj�VRFLDOH�GHO�FLWWDGLQR��GHO�VRJJHWWR�GHPRFUDWLFR��

6H�OD�SRSROD]LRQH�DGXOWD�QRQ�ULHVFH�D�YHGHUH�TXHVWD�UHOLJLRQH�QDVFR�
VWD�GLSHQGH��FHUWR��DQFKH�GDOOD�FLUFRVWDQ]D�FKH�HVVD�QRQ�YLHQH�LQVHJQDWD��
/¶LJQRUDQ]D�GLIIXVD�LQ�PDWHULD�GL�WHRORJLD�JLXULGLFD�q�GXQTXH�DQFKH�HI�
IHWWR�GL�XQ�GHILFLW�SHGDJRJLFR�� ,Q�XQ�FHUWR� VHQVR��SHUz��TXHVWR�q�D� VXD�

PDWL��PD�DO�³JLXULVWD´�LPSURYYLVDWR�GHO�PRPHQWR��,O�ODXUHDWR�LQ�OHWWHUH��VWRULD�R�ILORVRILD�
LQVHJQHUj�� WUD�XQD�SDJLQD�H� O¶DOWUD�GHOOD�6WRULD��FRV¶q� OD�QRVWUD�&RVWLWX]LRQH��TXDQGR�q�
VWDWR�VDQFLWR�LO�GLULWWR�XQLYHUVDOH�DO�YRWR��FRP¶q�WXWHODWD�OD�VLFXUH]]D�VXO�SRVWR�GL�ODYRUR��
HWF�� ,O� GRFHQWH�GL� GLULWWR�� LQYHFH�� VDUHEEH� WXWW¶DOWUD� FRVD�� HVSHUWR� LQ�PDWHULD�� FDSDFH�GL�
GDUH�XQ�VHQVR�SUHJQDQWH�DO�SURSULR�LQVHJQDPHQWR�FDODQGROR�QHOOD�UHDOWj�TXRWLGLDQDPHQ�
WH�HVSHULWD�GDL�UDJD]]L��(SSXUH��FRPH�VL�ULFRUGDYD��QRQ�VHPEUD�DQFRUD�PDWXUR�LO�PRPHQ�
WR�JLXVWR�SHU�LQWURGXUUH�XQD�JLXVWD�ULIRUPD��6L�VWD�SHUGHQGR�O¶RFFDVLRQH�DQFKH�FRQ�O¶XOWL�
PD�ULIRUPD�GHOOD�VFXROD��FRQWHQXWD�QHO�G�G�O��F�G��³/D�EXRQD�VFXROD´��FKH�WUD�OH�SURSULH�
YDULH� VWRUWXUH� RPHWWH� SHUVLQR� O¶DJJLRUQDPHQWR�GHL� FRQWHQXWL� GHOOH�PDWHULH� VFRODVWLFKH��
ULWHQXWR��HYLGHQWHPHQWH��XQ�DUGLWR�VWUDYROJLPHQWR��&RQ�HVVR�q�VWDWR�ERFFLDWR�O¶HPHQGD�
PHQWR�FKH�SUHYHGHYD�O¶REEOLJDWRULHWj�LQ�WXWWH�OH�VFXROH�VXSHULRUL�GHOO¶LQVHJQDPHQWR�GHO�
GLULWWR�H�GHOO¶HFRQRPLD��&RPSDUDUH�OD�VFXROD�LWDOLDQD�D�TXHOOD�ILQODQGHVH�q�SUREDELOPHQ�
WH� LQDGHJXDWR�� WDOH� OD� GLVWDQ]D� WUD� FXOWXUH�� WUDGL]LRQL�� UDGLFL� VWRULFKH� H� FRQWHVWL� VRFLR�
HFRQRPLFL�� FRPSDUDUH� OR� VODQFLR� YHUVR� O¶LQQRYD]LRQH� H� O¶DSSURFFLR� SURVSHWWLFR� YHUVR�
O¶LQVHJQDPHQWR� q� LQYHFH� SRVVLELOH�� 1HO� FRQIURQWR�� SXUWURSSR�� QH� XVFLDPR� WULVWHPHQWH�
SHUGHQWLª��

1HO� GLVFRUVR�GHO� UDSSUHVHQWDQWH�GHOO¶$SLGJH�PDQFD� DQFRUD�XQD� IRFDOL]]D]LRQH�GHL�
SURILOL�GL�FRQRVFHQ]D�JLXULGLFD�ULFRQQHVVL�QHO�WHVWR�DOOD�VRJJHWWLYLWj�JLXULGLFD�FLYLOLVWLFD��
SHQDOLVWLFD� H� D� WXWWD� OD� JUDPPDWLFD� OHJDOH� GHO� TXRWLGLDQR�� ,O� GLVFRUVR� YHUWH� DQFRUD� VXL�
SURILOL�SXEEOLFLVWLFL�GHOO¶HGXFD]LRQH�FLYLFD�PD�YL�VRQR��TXL�H�Oj��QRWHYROL�DSHUWXUH�QHOOD�
GLUH]LRQH�GL�XQD�IRUPD]LRQH�JLXULGLFD�FRPSOHVVLYD�FRPH�FRUUHGR�QHFHVVDULR�GL�XQD�FLW�
WDGLQDQ]D�DWWLYD��4XHVWH�DSHUWXUH�±�D�PLR�DYYLVR�±�VRQR�VHQ]¶DOWUR�GD�YDORUL]]DUH��
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YROWD�HOHPHQWR�FRVWLWXWLYR�GL�XQD�VRUWD�GL�FLUFROR�YL]LRVR��,�SURJUDPPL�
VFRODVWLFL�VRQR�SURJHWWDWL�GD�FKL�q�JLj�VHJQDWR�GD�TXHVWD�LJQRUDQ]D��HG�q�
GHO� WXWWR�FRQVHTXHQ]LDOH� FKH�QRQ� ULHVFD�D� VFRUJHUH� O¶XWLOLWj�GL�XQ� LQVH�
JQDPHQWR�GL� WHRORJLD�JLXULGLFD�� ,Q�TXDOFKH�PRGR��TXHVW¶XOWLPD�FRQVWD�
WD]LRQH�ULVSRQGH�D�XQD�SRU]LRQH�GHO�TXHVLWR��SHUFKp�QRQ�VL�YHGH�OD�UHOL�
JLRQH�DQQLGDWD�H�PLPHWL]]DWD�QHOOH�FDWHJRULH�VRFLDOL�H�JLXULGLFKH�GHOOH�
VRFLHWj�VHFRODUL]]DWH"�

/¶DOWUD�SRU]LRQH�GHOO¶LQWHUURJDWLYR�DSSHQD�ULSURSRVWR�WURYD�OD�VXD�UD�
JLRQH�HVSOLFDWLYD� LQ�XQ¶DVVHQ]D�DVVDL�SL��JHQHUDOH� H�JUDYH��DSSXQWR�� LO�
PDQFDWR�LQVHJQDPHQWR�GLIIXVR�GHO�GLULWWR�SULYDWR��SHQDOH��FRPPHUFLDOH��
HFF��� QHOOH� VFXROH� SULPDULH� H� VHFRQGDULH�� 5LVSHWWR� DOOH� HVLJHQ]H� H�� VR�
SUDWWXWWR��DOOH�SUHPHVVH�GL�XQD�VRFLHWj�GHPRFUDWLFD�H�SOXUDOLVWD��XQD�VL�
PLOH� DVVHQ]D� q� GDYYHUR� LQFRPSUHQVLELOH��&RPH� VL� SXz� SUHWHQGHUH� FKH�
JOL�LQGLYLGXL�VYLOXSSLQR�LO�VHQVR��OD�FDSDFLWj�G¶DUWLFROD]LRQH�GL�XQD�FLWWD�
GLQDQ]D� FRQVDSHYROH�� VH� QRQ� FRQRVFRQR� OH� QRUPH� FKH� ULWPDQR� LO� ORUR�
YLYHUH�TXRWLGLDQR"�Ê�XQ�SR¶�FRPH�VH�QRQ�FRQRVFHVVHUR�VH�VWHVVL��FLz�FKH�
VRQR�SURSULR�LQ�YHVWH�GL�FLWWDGLQL��YDOH�D�GLUH�L�IRQGDPHQWDOL��OD�JUDPPD�
WLFD�GHOOD� ORUR�VRJJHWWLYLWj�DWWLYD�DOO¶LQWHUQR�GHO�FRQWHVWR�VRFLDOH��7XWWR�
VL�FRPSOLFD��RYYLDPHQWH��DOO¶LQWHUR�GL�VRFLHWj�VRJJHWWH�D�WUDVIRUPD]LRQL�
PXOWLFXOWXUDOL� H� PXOWLUHOLJLRVH���� 4XHVWH� FRQVLGHUD]LRQL� JLXQJRQR� VLQR�

���1RQ�DLXWDQR�LQ�WDO�VHQVR�OH�GLUHWWLYH�GL�PDWULFH�FRPXQLWDULD��QXWULWH�GL�EXRQH�LQ�
WHQ]LRQL�PD��FRPH�DFFDGH�VRYHQWH�� DVVDL�JHQHULFKH� �SL��FKH�JHQHUDOL��QHO� WHQRUH�GHOOH�
IRUPXOD]LRQL��&IU��DG�HVHPSLR�LO�VHJXHQWH�VWUDOFLR�GDOOD�5DFFRPDQGD]LRQH�Q�����������
&RQVLJOLR�(XURSHR��H�VSHF��O¶DUW����GHO�UHODWLYR�DOOHJDWR��

©���&RPSHWHQ]H�VRFLDOL�H�FLYLFKH�
'HILQL]LRQH��

4XHVWH� LQFOXGRQR� FRPSHWHQ]H� SHUVRQDOL�� LQWHUSHUVRQDOL� H� LQWHUFXOWXUDOL� H� ULJXDUGDQR�
WXWWH� OH� IRUPH�GL� FRPSRUWDPHQWR� FKH� FRQVHQWRQR� DOOH� SHUVRQH� GL� SDUWHFLSDUH� LQ�PRGR�
HIILFDFH� H� FRVWUXWWLYR� DOOD� YLWD� VRFLDOH� H� ODYRUDWLYD�� LQ� SDUWLFRODUH� DOOD� YLWD� LQ� VRFLHWj�
VHPSUH�SL��GLYHUVLILFDWH�� FRPH�DQFKH�D� ULVROYHUH� L� FRQIOLWWL� RYH�FLz� VLD�QHFHVVDULR��/D�
FRPSHWHQ]D� FLYLFD� GRWD� OH� SHUVRQH� GHJOL� VWUXPHQWL� SHU� SDUWHFLSDUH� DSSLHQR� DOOD� YLWD�
FLYLOH�JUD]LH�DOOD�FRQRVFHQ]D�GHL�FRQFHWWL�H�GHOOH�VWUXWWXUH�VRFLRSROLWLFL�H�DOO¶LPSHJQR�D�
XQD�SDUWHFLSD]LRQH�DWWLYD�H�GHPRFUDWLFD��

&RQRVFHQ]H��DELOLWj�H�DWWLWXGLQL�HVVHQ]LDOL�OHJDWH�D�WDOH�FRPSHWHQ]D��
$��/D�FRPSHWHQ]D�VRFLDOH�q�FROOHJDWD�DO�EHQHVVHUH�SHUVRQDOH�H�VRFLDOH�FKH�ULFKLHGH�

OD�FRQVDSHYROH]]D�GL�FLz�FKH�JOL�LQGLYLGXL�GHYRQR�IDUH�SHU�FRQVHJXLUH�XQD�VDOXWH�ILVLFD�H�
PHQWDOH�RWWLPDOL�� LQWHVH�DQFKH�TXDOL� ULVRUVH�SHU�VH�VWHVVL��SHU� OD�SURSULD� IDPLJOLD�H�SHU�
O¶DPELHQWH�VRFLDOH�LPPHGLDWR�GL�DSSDUWHQHQ]D�H�OD�FRQRVFHQ]D�GHO�PRGR�LQ�FXL�XQR�VWLOH�
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GL�YLWD�VDQR�YL�SXz�FRQWULEXLUH��3HU�XQ¶HIILFDFH�SDUWHFLSD]LRQH�VRFLDOH�H�LQWHUSHUVRQDOH�q�
HVVHQ]LDOH�FRPSUHQGHUH�L�FRGLFL�GL�FRPSRUWDPHQWR�H�OH�PDQLHUH�JHQHUDOPHQWH�DFFHWWDWL�
LQ�GLYHUVL�DPELHQWL�H�VRFLHWj��DG�HVHPSLR�VXO� ODYRUR���Ê�DOWUHVu� LPSRUWDQWH�FRQRVFHUH� L�
FRQFHWWL�GL�EDVH�ULJXDUGDQWL�JOL�LQGLYLGXL��L�JUXSSL��OH�RUJDQL]]D]LRQL�GHO�ODYRUR��OD�SDULWj�
H�OD�QRQ�GLVFULPLQD]LRQH�WUD�L�VHVVL��OD�VRFLHWj�H�OD�FXOWXUD��Ê�HVVHQ]LDOH�LQROWUH�FRPSUHQ�
GHUH�OH�GLPHQVLRQL�PXOWLFXOWXUDOL�H�VRFLRHFRQRPLFKH�GHOOH�VRFLHWj�HXURSHH�H�LO�PRGR�LQ�
FXL�O¶LGHQWLWj�FXOWXUDOH�QD]LRQDOH�LQWHUDJLVFH�FRQ�O¶LGHQWLWj�HXURSHD��

/D�EDVH�FRPXQH�GL�TXHVWD�FRPSHWHQ]D�FRPSUHQGH�OD�FDSDFLWj�GL�FRPXQLFDUH�LQ�PR�
GR�FRVWUXWWLYR�LQ�DPELHQWL�GLYHUVL��GL�PRVWUDUH�WROOHUDQ]D��GL�HVSULPHUH�H�GL�FRPSUHQGHUH�
GLYHUVL�SXQWL�GL�YLVWD��GL�QHJR]LDUH�FRQ�OD�FDSDFLWj�GL�FUHDUH�ILGXFLD�H�GL�HVVHUH�LQ�FRQVR�
QDQ]D�FRQ�JOL�DOWUL��/H�SHUVRQH�GRYUHEEHUR�HVVHUH�LQ�JUDGR�GL�YHQLUH�D�FDSR�GL�VWUHVV�H�
IUXVWUD]LRQL�H�GL�HVSULPHUH�TXHVWL�XOWLPL�LQ�PRGR�FRVWUXWWLYR�H�GRYUHEEHUR�DQFKH�GLVWLQ�
JXHUH�WUD�OD�VIHUD�SHUVRQDOH�H�TXHOOD�SURIHVVLRQDOH��

/D�FRPSHWHQ]D�VL�EDVD�VXOO¶DWWLWXGLQH�DOOD�FROODERUD]LRQH��O¶DVVHUWLYLWj�H�O¶LQWHJULWj��
/H�SHUVRQH�GRYUHEEHUR�SURYDUH�LQWHUHVVH�SHU�OR�VYLOXSSR�VRFLRHFRQRPLFR�H�OD�FRPXQL�
FD]LRQH�LQWHUFXOWXUDOH��H�GRYUHEEHUR�DSSUH]]DUH�OD�GLYHUVLWj�H�ULVSHWWDUH�JOL�DOWUL�HG�HVVH�
UH�SURQWH�D�VXSHUDUH�L�SUHJLXGL]L�H�D�FHUFDUH�FRPSURPHVVL��

%��/D�FRPSHWHQ]D�FLYLFD�VL�EDVD�VXOOD�FRQRVFHQ]D�GHL�FRQFHWWL�GL�GHPRFUD]LD��JLX�
VWL]LD��XJXDJOLDQ]D��FLWWDGLQDQ]D�H�GLULWWL�FLYLOL��DQFKH�QHOOD�IRUPD�LQ�FXL�HVVL�VRQR�IRU�
PXODWL� QHOOD� &DUWD� GHL� GLULWWL� IRQGDPHQWDOL� GHOO¶8QLRQH� HXURSHD� H� QHOOH� GLFKLDUD]LRQL�
LQWHUQD]LRQDOL�H�QHOOD�IRUPD�LQ�FXL�VRQR�DSSOLFDWL�GD�GLYHUVH�LVWLWX]LRQL�D�OLYHOOR�ORFDOH��
UHJLRQDOH�� QD]LRQDOH�� HXURSHR� H� LQWHUQD]LRQDOH�� (VVD� FRPSUHQGH� OD� FRQRVFHQ]D� GHOOH�
YLFHQGH�FRQWHPSRUDQHH�QRQFKp�GHL�SULQFLSDOL�HYHQWL�H� WHQGHQ]H�QHOOD�VWRULD�QD]LRQDOH��
HXURSHD� H�PRQGLDOH�� 6L� GRYUHEEH� LQROWUH� VYLOXSSDUH� OD� FRQVDSHYROH]]D� GHJOL� RELHWWLYL��
GHL�YDORUL�H�GHOOH�SROLWLFKH�GHL�PRYLPHQWL�VRFLDOL�H�SROLWLFL��Ê�DOWUHVu�HVVHQ]LDOH�OD�FRQR�
VFHQ]D� GHOO¶LQWHJUD]LRQH� HXURSHD�� QRQFKp� GHOOH� VWUXWWXUH�� GHL� SULQFLSDOL� RELHWWLYL� H� GHL�
YDORUL�GHOO¶8(��FRPH�SXUH�XQD�FRQVDSHYROH]]D�GHOOH�GLYHUVLWj�H�GHOOH� LGHQWLWj�FXOWXUDOL�
LQ�(XURSD��

/H�DELOLWj� LQ�PDWHULD�GL�FRPSHWHQ]D�FLYLFD�ULJXDUGDQR�OD�FDSDFLWj�GL� LPSHJQDUVL�LQ�
PRGR�HIILFDFH�FRQ�JOL�DOWUL�QHOOD�VIHUD�SXEEOLFD�QRQFKp�GL�PRVWUDUH�VROLGDULHWj�H�LQWHUHV�
VH�SHU�ULVROYHUH�L�SUREOHPL�FKH�ULJXDUGDQR�OD�FROOHWWLYLWj�ORFDOH�H�OD�FRPXQLWj�DOODUJDWD��
&Lz�FRPSRUWD�XQD�ULIOHVVLRQH�FULWLFD�H�FUHDWLYD�H�OD�SDUWHFLSD]LRQH�FRVWUXWWLYD�DOOH�DWWLYL�
Wj�GHOOD�FROOHWWLYLWj�R�GHO�YLFLQDWR��FRPH�DQFKH� OD�SUHVD�GL�GHFLVLRQL�D� WXWWL� L� OLYHOOL��GD�
TXHOOR�ORFDOH�D�TXHOOR�QD]LRQDOH�HG�HXURSHR��LQ�SDUWLFRODUH�PHGLDQWH�LO�YRWR��

,O�SLHQR�ULVSHWWR�GHL�GLULWWL�XPDQL��WUD�FXL�DQFKH�TXHOOR�GHOO¶XJXDJOLDQ]D�TXDOH�EDVH�
SHU�OD�GHPRFUD]LD��OD�FRQVDSHYROH]]D�H�OD�FRPSUHQVLRQH�GHOOH�GLIIHUHQ]H�WUD�VLVWHPL�GL�
YDORUL�GL�GLYHUVL�JUXSSL�UHOLJLRVL�R�HWQLFL�SRQJRQR�OH�EDVL�SHU�XQ�DWWHJJLDPHQWR�SRVLWLYR��
&Lz�VLJQLILFD�PDQLIHVWDUH�VLD�XQ�VHQVR�GL�DSSDUWHQHQ]D�DO�OXRJR�LQ�FXL�VL�YLYH��DO�SURSULR�
SDHVH��DOO¶8(�H�DOO¶(XURSD�LQ�JHQHUDOH�H�DO�PRQGR��VLD�OD�GLVSRQLELOLWj�D�SDUWHFLSDUH�DO�
SURFHVVR�GHFLVLRQDOH�GHPRFUDWLFR�D�WXWWL�L�OLYHOOL��9L�ULHQWUD�DQFKH�LO�IDWWR�GL�GLPRVWUDUH�
VHQVR�GL�UHVSRQVDELOLWj��QRQFKp�FRPSUHQVLRQH�H�ULVSHWWR�SHU�L�YDORUL�FRQGLYLVL��QHFHVVDUL�
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DOOD�VRJOLD�GHO�SDUDGRVVR��TXDQGR�VL�ULFRUGL�±�PD�QRQ�FH�QH�VDUHEEH�EL�
VRJQR�±�FKH�TXDVL�WXWWL�L�VLVWHPL�JLXULGLFL�KDQQR�FRPH�FODXVROD�GL�FKLX�
VXUD�� XQD� VRUWD� GL� YDOYROD� GL� VLFXUH]]D� GHOOD� SURSULD� HIIHWWLYLWj�� FLRq� LO�
SULQFLSLR�LJQRUDQWLD�OHJLV�QRQ�H[FXVDW��&RVu��GD�XQ�ODWR�QRQ�VL�SHUGRQD�
O¶LJQRUDQ]D� GHOOH� OHJJL�� GDOO¶DOWUR� QRQ� OH� VL� LQVHJQD�� &¶q� GD� FKLHGHUVL��
DOORUD�FKH�WLSR�GL�GHPRFUD]LD�q�TXHOOD�FKH�VL�EDVD�VXO�QRQ�VDSHUH��JLXUL�
GLFR�H�FLYLFR��GHL�FLWWDGLQL"�

4XDOFXQR�� IRUVH�� ULVSRQGHUHEEH� D� TXHVWD� GRPDQGD� DVVHUHQGR� FKH��
FRPXQTXH��QHOOD�YLWD�TXRWLGLDQD�±�DOPHQR�LQ�OLQHD�GL�PDVVLPD�±�OH�SHU�
VRQH�VDQQR�FRPH�ULVSHWWDUH�R�� VH�QRQ�DOWUR��FRPH�QRQ�YLRODUH� OH� OHJJL��
8QD�VLPLOH� ULVSRVWD�VDUHEEH�� WXWWDYLD��YHUD�H� IDOVD�DO� WHPSR�VWHVVR��3HU�
XQ�YHUVR��RJQL�JLRUQR�DYYLHQH�±�QRQ�F¶q�GXEELR�±�XQD�VRUWD�GL�PLUDFROR��
DQ]L�XQD�PLULDGH�GL�PLUDFROL��DOO¶LQWHUQR�GL�RJQL�VRFLHWj�VWDWDOH��Ê�YHUR��
LQ�PHGLD� OH�SHUVRQH�ULHVFRQR�HIIHWWLYDPHQWH�D�QRQ�YLRODUH� OH� OHJJL�SXU�
VHQ]D�FRQRVFHUQH�L�FRQWHQXWL��$�IDU�ULQWUDFFLDUH�OD�SURYD�GL�TXHVWD�PLUD�
ELOLD�EDVWHUj�XQ�VHPSOLFH�HVSHULPHQWR��6L�SURYL�D�FKLHGHUH�SHU�VWUDGD��LQ�
,WDOLD��� D� FKLXQTXH�� VH� FRQRVFH� JOL� DUWW�� ����� H� ����� GHO� FRGLFH� FLYLOH�
LWDOLDQR��7UDQQH� TXDOFKH� LSRWHVL� IRUWXQDWD�� OD� ULVSRVWD� GL�PDVVLPD� VDUj�
QHJDWLYD��(SSXUH��WXWWL�VDQQR�DFTXLVWDUH�EHQL��1RQ�KDQQR�LGHD�GHOOD�GH�
ILQL]LRQH�GL�FRQWUDWWR�H�GL�FRPSUDYHQGLWD��FLz�QRQGLPHQR�VDQQR�FRPH�VL�
ID��6HQRQFKp�TXHVWR�VDSHUH�UHVWD�FRPXQTXH�GLIHWWLYR��6RYHQWH�OH�SHUVR�
QH� DJLVFRQR� LQ� PRGR� JLXULGLFDPHQWH� ULOHYDQWH� VXOOD� EDVH� GL� XQ� NQRZ�
KRZ�OHJDOH�±�SHU�GLU�FRVu�±�IRON��(�LQ�PROWLVVLPL�FDVL�QRQ�KDQQR�OD�PL�
QLPD�SHUFH]LRQH�GL�DYHU�ELVRJQR�GHOO¶DVVLVWHQ]D�GL�TXDOFXQR�FKH�FRQR�
VFD�OH�OHJJL��$FFDGH�FRVu�FKH�LO�FRHIILFLHQWH�GL�LQHIIHWWLYLWj�GHO�GLULWWR�H��
VLPPHWULFDPHQWH��GL�QRQ�FRQIRUPLWj�DOOD�OHJJH�QHOO¶DJLUH�VRFLDOH�TXRWL�
GLDQR�VLD�PROWR�DOWR��EHQFKp�GHVWLQDWR��VRYHQWH��D�ULPDQHUH�QDVFRVWR�� ,�
SUREOHPL�� LQVLHPH� DO� SUH]]R� GHOO¶LJQRUDQ]D� QRUPDWLYD�� HPHUJRQR� VROR�
TXDQGR� OH� UHOD]LRQL� LQWHUVRJJHWWLYH� HVFRQR�GDL�ELQDUL� GHOO¶DFFRUGR�� GHO�
FRQVHQVR�VSRQWDQHR�H�GHOO¶DUPRQLD��4XDQGR�LO�FRQIOLWWR�VFRSSLD��LO�YROWR�
LPSHULRVR�GHOOD�OHJJH�VL�PRVWUD�G¶LPSURYYLVR��/D�VXD�DSSDUL]LRQH�q�DY�
YHUWLWD�� DOORUD�� FRPH� TXDOFRVD� G¶LPSUHYLVWR�� GL� HWHUR�LPSRVWR�� SHUVLQR�
DG�DVVLFXUDUH�OD�FRHVLRQH�GHOOD�FRPXQLWj��FRPH�LO�ULVSHWWR�GHL�SULQFLSL�GHPRFUDWLFL��/D�
SDUWHFLSD]LRQH�FRVWUXWWLYD�FRPSRUWD�DQFKH�DWWLYLWj�FLYLOL��LO�VRVWHJQR�DOOD�GLYHUVLWj�VRFLD�
OH��DOOD�FRHVLRQH�H�DOOR�VYLOXSSR�VRVWHQLELOH�H�XQD�GLVSRQLELOLWj�D�ULVSHWWDUH�L�YDORUL�H�OD�
VIHUD�SULYDWD�GHJOL�DOWULª��



7(2/2*,$�*,85,',&$

����

SVLFR�VRFLDOPHQWH�HWHURFOLWR��/H�SHUVRQH�DYYHUWRQR��LQVRPPD��O¶DXWRULWj�
GHO� GLULWWR� FRPH�TXDOFRVD�GL� LQIOLWWR� ORUR�� LQVLHPH�DL� FRVWL� ±�SHU�PROWL�
LQVRVWHQLELOL�±�FKH�OD�VXD�FKLDPDWD�LQ�FDXVD�FRPSRUWD��

3HU�DOFXQL�YHUVL��O¶LGHD�GL�XQ�GLULWWR�FRQRVFLXWR�DQFKH�VH�QRQ�VDSXWR
q�XQ�HSLIHQRPHQR�GHOOH� UHWRULFKH�DSSDUWHQHQWL�DOO¶LPPDJLQDULR�PRGHU�
QR�� 'HO� UHVWR�� O¶LQWHUR� SURFHVVR� GL� UD]LRQDOL]]D]LRQH�QDWXUDOL]]D]LRQH�
GHOOH� FDWHJRULH� JLXULGLFKH�� DFFRSSLDWR� DOO¶DIIUDQFDPHQWR� GDOO¶$QFLHQ�
5pJLPH��VL�q�QXWULWR�GL�XQD�SURSDJDQGD�SDUD�IRONORULVWLFD��,O�GLULWWR�QDWX�
UDOH��R�LO�GURLW�FRXWXPLHU�UDSSUHVHQWDWR�FRPH�QDWXUDOH�DG�HVHPSLR�QHO�
O¶RSHUD�GL�'RPDW��YHQLYD�SURVSHWWDWR�FRPH�XQD�VRUWD�GL�JHUJR�YROJDUH�±�
LQ�VHQVR�GDQWHVFR�±�GHOO¶DJLUH�GHOOD�SRSROD]LRQH��1DWXUDOPHQWH��QRQ�YL�
HUD�QXOOD�GL�PHQR�FRUULVSRQGHQWH�DO�YHUR��SHU�GL�SL��DOO¶LQWHUQR�GL�XQD�
VRFLHWj�SURIRQGDPHQWH�VHSDUDWD�GD�QHWWH�GLYLVLRQL�GL�FODVVH�H�GL�FXOWXUD��
5HVWD�LO�IDWWR�FKH�TXHOOH�UDSSUHVHQWD]LRQL�KDQQR�SRL�IDWWR�GD�SRQWH�YHUVR�
OD�UHFH]LRQH�FRGLFLVWLFD�GHO�SUHVXQWR�GLULWWR�QDWXUDOH��VFKLXGHQGR�OH�SRU�
WH�D�TXHO�FKH�QHOOD� WHPSHULH� VWDWDOLVWD�RWWRFHQWHVFD�GLYHQQH�QRWR�FRPH�
SRVLWLYLVPR� JLXULGLFR�� /¶LGHD� GL� ³VLVWHPD´� DFFRPSDJQz� TXHVWD� QXRYD�
IDVH��OHJLWWLPDQGRVL�FRQ�O¶DVVXQWR�GL�PDWULFH�VWRULFLVWD�SHU�FXL�OD�UD]LR�
QDOLWj�LQWHUQD�±�DSSXQWR�±�DO�VLVWHPD�QRQ�IRVV¶DOWUR�VH�QRQ�OR�VSHFFKLR��
OD�GLPHQVLRQH�UDSSUHVHQWD]LRQDOH�H�IRUPDOL]]DWD�GHOOD�UD]LRQDOLWj�VRFLD�
OH� FLIUDWD� QHOO¶DJLUH� FXPXODWLYR� H� FRPSOHVVLYR� GHOOD� SRSROD]LRQH� �QD�
]LRQDOH���

,O�EUHYH�VFDQGDJOLR�FLUFD�O¶LQVLHPH�GL�TXHVWL�SDUDGLJPL�FXOWXUDOL�H�OH�
FRUULVSRQGHQWL�UHWRULFKH�SROLWLFKH�FRQVHQWH�GL�WRUQDUH�DO�WHPD�GHOO¶LVWUX�
]LRQH� JLXULGLFD� FRQ� XQD� VRUWD� GL� FKLDYH� HVSOLFDWLYD�� /D� WHPSHULH� GHOOD�
PRGHUQLWj� SDUWRUu� O¶LGHD� �SL�� FKH� DOWUR� XQR� VORJDQ��� VWUHWWDPHQWH� FRQ�
QHVVD�DOOH�VXH�VWUDWHJLH�GL�OHJLWWLPD]LRQH�SROLWLFD��FKH�LO�GLULWWR�QRQ�QH�
FHVVLWD�G¶HVVHUH� LQVHJQDWR� VHPSOLFHPHQWH�SHUFKp� OD�JHQWH�JLj� OR�FRQR�
VFH��HG�q�FRVu�SRLFKp�OD�OHJJH�q�OR�VSHFFKLR�GHOOD�YRORQWj�SRSRODUH��6L�
PLOL�DVVHU]LRQL��VSRJOLDWH�GHOOD�ORUR�WHQVLRQH�SURSDJDQGLVWLFD��GRYUHEEH�
UR�LQGXUUH�D�FKLHGHUVL�FKH�FRVD��DOORUD�FRPH�RJJL��OD�JHQWH�FRQRVFD��FLRq�
GL�TXDOH�GLULWWR�DEELD�QR]LRQH��(�OD�ULVSRVWD�QRQ�SXz�FKH�HVVHUH��GL�QXR�
YR��DOORUD�FRPH�RJJL��OH�SHUVRQH�FRQRVFRQR�TXHO�WDQWR�GL�GLULWWR�SULYDWR��
SHQDOH��HFF���FKH�VL�FRQIRQGH�FRQ�O¶HWLFD�FRPXQH��FRQ�LO�VDSHU�IDUH�JLRU�
QDOLHUR� H� ULJXDUGDQWH� LO� JDODWHR�� OD� SUDJPDWLFD� GHOOD� FRPXQLFD]LRQH� H�
GHOOD�JHVWLRQH� LQWHUVRJJHWWLYD�GHJOL� LQWHUHVVL��7XWWDYLD��SRLFKp�QRQ�YL�q�
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FRQRVFHQ]D� GHOOH� OHJJL�� GD� GRYH� OH� SHUVRQH� DWWLQJRQR� HG� DWWLQJHYDQR�
DQFKH�DJOL�DOERUL�GHOO¶HSRFD�PRGHUQD�TXHVWR�VDSHUH"�&HUWDPHQWH�GDJOL�
DELWL�GL�FRPSRUWDPHQWR�WUDVPHVVL�GDL�JHQLWRUL��GDL�JUXSSL�H�GDOOH�FRPX�
QLWj� GL� DSSDUWHQHQ]D�� GRYH� L� VLQJROL� LPSDUDYDQR� H� LPSDUDQR� D� YLYHUH��
LQWHVVHQGR�UHOD]LRQL�FRQ�LO�PRQGR�ILVLFR�H�VRFLDOH��5LVSRQGHUH�LQ�TXHVWR�
PRGR�DO�TXHVLWR�QRQ�q�FHUWDPHQWH�HUUDWR�� WXWWDYLD� LQQHVFD�XQD�VRUWD�GL�
UHFXUVXV�DG�LQILQLWXP��VLQR�DOOD�QRWWH�GHL�WHPSL��VH�QRQ�DOWUR�GRYXWR�DOOD�
HVWUHPD�JHQHULFLWj�GHOOD�ULVSRVWD��6RSUDWWXWWR��SHUz��UHVWD�LQHYDVD�OD�GR�
PDQGD�FLUFD�O¶DPELWR��L�PH]]L��L�YHLFROL�GL�WUDVPLVVLRQH�GL�TXHVWR�VDSH�
UH��(G�q�HVDWWDPHQWH� OXQJR�TXHVWR�FDPPLQR�GL�ULVDOLWD�SVLFR�FRJQLWLYD�
FKH� VL� JLXQJH� DO� FURFHYLD� GRYH� UHOLJLRQH� H� GLULWWR�� TXDOL� FRPSRQHQWL�
FRPSUHVHQWL�H�SHU�PROWL�YHUVL�FRHVWHQVLYH�DOO¶LQWHUQR�GHOO¶HWLFD�GHO�TXR�
WLGLDQR��WHQGRQR�D�PRVWUDUH�DUHH�GL�VRYUDSSRVL]LRQH��

,QVHJQDUH�LQ�PRGR�UHDOPHQWH�HGXFDWLYR�DL�EDPELQL��DL�UDJD]]L��FRVD�
VLD�LO�GLULWWR��TXDOH�VLD�LO�ORUR�GLULWWR��LPSOLFKHUHEEH��DOORUD��XQD�VRUWD�GL�
LQWHUUHOD]LRQH� WUD� VDSHUL�� /D� FRQRVFHQ]D� IRUPDOH� GHO� GLULWWR� GRYUHEEH�
LQFRQWUDUH��H�PLVXUDUVL��FRQ�TXHOOD� LQIRUPDOH��FKH�JLj� L�ELPEL��SHU�QRQ�
SDUODUH� GHJOL� DGROHVFHQWL�� SRVVHJJRQR� LQ� PRGR� VWUDRUGLQDULDPHQWH� H�
VRUSUHQGHQWHPHQWH�DPSLR��FKLXQTXH�GL�QRL�SXz�RUJRJOLRVDPHQWH�YDQWD�
UH�GL�DYHU�SRVWR� LQ�HVVHUH� OD� VXD�SULPD�FRPSUDYHQGLWD�±�DQQXOODELOH�±�
JLj�DOOD�WHQHUD�HWj�LQ�FXL�KD�DFTXLVWDWR�LO�SULPR�SDFFKHWWR�GL�FDUDPHOOH�R�
LO�SULPR�JHODWR�DO�EDU�VRWWR�FDVD���6HQRQFKp��QHO� �UL��WUDVPHWWHUH�FRQR�
VFHQ]D� JLXULGLFD�� O¶LQVHJQDQWH� GRYUHEEH� VIRU]DUVL� GL� WRJOLHUH� HYLGHQ]D��
RYYLHWj��D�TXHO�FKH�JOL�VWXGHQWL�JLj�VDQQR��3HU�HOLPLQDUH�TXHOOD�IDOVD�RY�
YLHWj�� FLRq� O¶LQFRQVDSHYROH� FHUWH]]D� FLUFD� LO� UHDOH�� DQFKH� LO� GRFHQWH� �H�
FRQ� OXL� OD� VRFLHWj� LQWHUD�� GRYUHEEH� SULPD� OLEHUDUVHQH� HJOL� VWHVVR�� 'R�
YUHEEH� LQVRPPD� DYHUH� D� SRUWDWD� GL�PDQR� XQD� FRQRVFHQ]D� FULWLFD�� XQD�
FRQVDSHYROH]]D� GHJOL� HOHPHQWL� FXOWXUDOL� FRVWLWXWLYL� GHL� SDUDGLJPL� QRU�
PDWLYL� FRQWHQXWL� QHOOH� OHJJL�� QHOOH� GLVSRVL]LRQL� ULJXDUGDQWL�� SURSULHWj��
FRQWUDWWL��VXFFHVVLRQL��IXUWR��WUXIID��HFF���FLRq�OD�JUDPPDWLFD�VRFLR�OHJDOH�
GHO�TXRWLGLDQR��(�VX�TXHVWR�VHQWLHUR��DSSXQWR��LQFRQWUHUHEEH�OD�UHOLJLR�
QH��TXHOOD�VWHVVD�FKH�VLQ�GDO�0HGLRHYR�HXURSHR��DWWUDYHUVR�O¶HVSHULHQ]D�
GHL�OLEUL�SRHQLWHQWLDOHV��FRQWULEXu�D�VFULYHUH�LO� OHPPDULR�SUDWLFR��SVLFR�
OHJDOPHQWH�LUULIOHVVR��GHO�GLULWWR�FRPXQH��

3UDWLFDUH�TXHVWD�VRUWD�GL�DUFKHRORJLD�SHGDJRJLFD�GHO�VDSHUH�JLXULGL�
FR�UHODWLYR�DO�TXRWLGLDQR�FRVWLWXLUHEEH�XQ�DWWR�GL�HPDQFLSD]LRQH��XQ¶DF�
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TXLVL]LRQH�GL�FRQVDSHYROH]]D��GL�FLz�FKH�VL�VD�IDUH�PD�QRQ�VL�VD�GL�VDSH�
UH��&RQRVFHUH� OD� SURSULD� VRJJHWWLYLWj� JLXULGLFD� VDUHEEH� LO� SULPR� LQJUH�
GLHQWH� GL� XQD� FLWWDGLQDQ]D� GHPRFUDWLFD�� 'LYXOJDUH� TXHVWD� FRQRVFHQ]D�
JLRYHUHEEH�D�UHQGHUH�O¶LGHD�GL�XQD�FLWWDGLQDQ]D�DWWLYD�SL��FKH�XQ�PHUR�
VORJDQ�� (� EHQFKp� TXHVWH� DIIHUPD]LRQL� UDVHQWLQR� O¶RYYLR�� UHVWD� LO� IDWWR�
FKH�O¶LQVHJQDPHQWR�GHO�GLULWWR�q�WRWDOPHQWH�DVVHQWH�GDOOH�VFXROH�±�FRVD�
FKH�VL�UHJLVWUD�LQ�WXWWR�LO�PRQGR�RFFLGHQWDOH��8Q¶DVVHQ]D��ULEDGLVFR��FKH�
VL�VSRVD�FRQ�OD�WRWDOH�PDQFDQ]D��DQFKH�QHJOL�LQVHJQDPHQWL�GL�UHOLJLRQH��
GL�HWLFD��GL�FLWWDGLQDQ]D�R�HGXFD]LRQH�FLYLFD��GL�SURILOL�ULJXDUGDQWL�TXHO�
FKH�TXL�VL�LQWHQGH�FRPH�³WHRORJLD�JLXULGLFD´��

&¶q�XQD�ULVSRVWD�DOTXDQWR�LQTXLHWDQWH�FKH�SRWUHEEH�HVVHUH�IRUQLWD�DO�
O¶LQWHUURJDWLYR�FKH�VLPLOL� FRQVWDWD]LRQL� LQQHVFDQR��(G�q�SLXWWRVWR� ODFR�
QLFD��/¶LJQRUDQ]D�VXOOD�OHJJH�q�XQD�VWUDWHJLD�GL�SRWHUH��/D�FRQYHUJHQ]D�
WUD�OD�UHOLJLRQH�FKH�QRQ�VL�LQVHJQD��FLRq�TXHOOD�GLOXLWD�QHJOL�DELWL�DQWUR�
SRORJLFL�GHO�TXRWLGLDQR��H�LO�GLULWWR�QRQ�LQVHJQDWR�FRVWLWXLVFH�OD�YHUVLRQH�
PRGHUQD�H�FRQWHPSRUDQHD�GHJOL�DUFDQD�LPSHULL��'HWWR� LQ�DOWUL� WHUPLQL��
JOL�DUFDQD�LXULV�QRQ�GHYRQR�HVVHUH�FRQRVFLXWL�FRQVDSHYROPHQWH�SHUFKp�
LQ� TXHVWR�PRGR� SRVVRQR�PDQWHQHUH� XQ¶DXUD� GL� VDFUDOLWj�� XQD� FDSDFLWj�
RUGLQDQWH�H�JLj�RUGLQDWD��VRWWUDWWD�DOOR�VJXDUGR�H�DOOD�FDSDFLWj�FULWLFD��,O�
GRYHU�HVVHUH�SXz�FRVu�FRQIRQGHUVL�FRQ�O¶q��FRVLILFDUVL��QDWXUDOL]]DUVL��H�
LQ�TXHVWD�YHVWH�VRWWUDUVL�R�LPPXQL]]DUVL�GDOOD�GLDOHWWLFD�SROLWLFR�VRFLDOH��
'HO�UHVWR��LJQRUDQ]D�H�VDFUDOLWj��DQFKH�GHO�GLULWWR��VRQR�VSHVVR�DQGDWH�D�
EUDFFHWWR�OXQJR�L�WUDJLWWL�GHOOD�VWRULD��SURSRQHQGRVL��QHO�ORUR�VSRVDOL]LR��
FRPH�DQWLGRWL�DO�FDRV�±�WDORUD�GLSLQWR�FRPH�ILJOLR�GL�XQ¶HFFHVVLYD�DQVLD�
GL� FRQRVFHUH�� GL� YROWD� LQ� YROWD� QDUFRWL]]DWD� GDOO¶LQWLPLGD]LRQH�� GDOOD�
SUHVVLRQH�DO�FRQIRUPLVPR��GD�VWUDWHJLH�VHPSUHYHUGL�FRPH�LO�QRWR�SDQHP�
HW�FLUFHQVHV��H�YLD�FRVu�OXQJR�O¶LQILQLWD�JKLUODQGD�GHL�GLVSRVLWLYL�GL�SUR�
SDJDQGD�RULHQWDWD�DO�FRQWUROOR�VRFLDOH��

6DUHEEH�QXOO¶DOWUR�FKH�TXHVWR� LO�PRWLYR�SURIRQGR��SHU�QXOOD�EDQDOH��
FKH�DJLWD�GL�GXEEL�LQHUHQWL�L�TXHVLWL��SHUFKp�QRQ�VL�LQVHJQD�WHRORJLD�JLX�
ULGLFD��Qp�GLULWWR"�3HUFKp�QRQ�VL�YHGH�OD�UHOLJLRQH�UHVLOLHQWH�QHOOH�SLHJKH�
GHO�GLVFRUVR�JLXULGLFR�GHOOD�PRGHUQLWj�VHFRODUL]]DWD"�3HUFKp�FL�VL�FRQWL�
QXD�D�VFRQWUDUH�VXOOD�FRHUHQ]D�ODLFD�GL�LQVHJQDPHQWL�D�EDVH�FRQIHVVLRQD�
OH�QHOOH�VFXROH�SXEEOLFKH��SLXWWRVWR�FKH�IRFDOL]]DUVL�VXO�UDSSRUWR�WUD�FXO�
WXUD� GL�PDWULFH� UHOLJLRVD� H� JUDPPDWLFD� FLYLFD"� 6H� FRVu� q�� TXHO�PRWLYR�
VRVWHUUHEEH�XQD�SDUWH�GHOOD�ULVSRVWD�DQFKH�DOO¶DOWUR�TXHVLWR�SURSRVWR�VR�
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SUD��H�FLRq��FKL�q�FKH�QRQ�YHGH�OD�UHOLJLRQH�QDVFRVWD�QHOOH�FDWHJRULH�GHO�
GLULWWR�VHFRODUH�PRGHUQR"�

���$SSUHQGLVWL�VWUHJRQL�GHOO¶XQLYHUVDOLWj��LO�FROSHYROH�QRQ��YROHU��FRQR�
VFHUH�O¶LQFRPSOHWH]]D�H�OD�UHODWLYLWj�FXOWXUDOH�GHL�SURFHVVL�GL�VHFRODUL]�
]D]LRQH�

&KL� QRQ� YHGH� OD� UHOLJLRQH� UHVLOLHQWH� QHO� GLULWWR� VHFRODUH� VLDPR� RY�
YLDPHQWH�H�LQQDQ]L�WXWWR�QRL��L�FLWWDGLQL�VHFRODUL]]DWL�G¶2FFLGHQWH��6RQR�
SURSULR�JOL�RFFLGHQWDOL�DG�DYHU�ELVRJQR�GL�XQ�DQJHOR�QHFHVVDULR��FKH�OL�
UHQGD�FDSDFL�GL�JXDUGDUH�DWWUDYHUVR�L�VXRL�RFFKL�TXHO�FKH�FL�q�GLYHQXWR�
LQYLVLELOH�� 3HUDOWUR�� GDOO¶LQWHUQR� GHO� VLVWHPD� FXOWXUDOH�� GL� RJQL� VLVWHPD�
FXOWXUDOH��q�SHUVLQR�JLXVWLILFDELOH�FKH�OD�UHOLJLRQH�XIILFLDOPHQWH�H�GLDOHW�
WLFDPHQWH� HVWURPHVVD� GDOOD� JUDPPDWLFD� SROLWLFD� VL�PLPHWL]]L� QHOOD� UD�
]LRQDOLWj�FRPXQH��/¶DQJHOR�QHFHVVDULR��DOORUD��SRWUHEEH�HVVHUH�FROXL�FKH�
QRQ�q�YLWWLPD�GHOOD�VLQGURPH�GL�FRPSOHWH]]D�GRYXWR�DOO¶DSSDUWHQHQ]D�D�
VRFLHWj�DXWR�GLFKLDUDWHVL� VHFRODUL]]DWH� VRO�SHUFKp�VRQR� ULXVFLWH�D�HVWUR�
IOHWWHUH�±� LQ�XQ�PRGR�R� LQ�XQ�DOWUR��GL� IDWWR�R�GL�GLULWWR�±� OH� LVWLWX]LRQL�
FRQIHVVLRQDOL� GDO� JRYHUQR� GHJOL� VWDWL� QD]LRQDOL�� /¶DQJHOR�QHFHVVDULR� q�
O¶$OWUR�FKH�DUULYD��

/D�FDSDFLWj�GHOO¶$OWUR�GL�UHVWDUH� LPPXQH�DOOD�QRVWUD�FHFLWj�FRJQLWL�
YR�UHOLJLRVD�VL�JLRFD�QHOOD�SDUWLWD�VXOO¶XQLYHUVDOLWj��,OOXPLQLVPR��OLEHUD�
OLVPR��FRVWLWX]LRQDOLVPR��XPDQLWDULVPR��KDQQR�WXWWL�JLRFDWR�VX�XQD�SHWL�
]LRQH�GL�XQLYHUVDOLWj�SHU�DXWR�OHJLWWLPDUVL��/D�TXHVWLRQH�q�FKH�O¶LQWHUSUH�
WD]LRQH�GHOO¶XQLYHUVDOH�KD�TXDVL�VHPSUH�YLVWR��FRPH�VXR�SURWRWLSR�DWWXD�
WLYR�� O¶DGR]LRQH�GL�PRGHOOL� FRUULVSRQGHQWL� DOO¶LGHQWLWj� FRQ� VH� VWHVVL� VLD�
GHO� GLULWWR� VLD�� SL�� LQ� JHQHUDOH�� GHOOD� FXOWXUD� RFFLGHQWDOH�� Ê� DFFDGXWR��
FRVu�� FKH� GXUDQWH� OH� ³JHVWD´� FRORQLDOL� TXDQWR� GHJOL�$OWUL� QRQ� DSSDULYD�
FRQIRUPH�D�TXHO�SURWRWLSR�YHQLVVH�SHUFLz�VWHVVR�FRQVLGHUDWR�FRQWUDULR�DL�
³GLULWWL�GHOO¶XRPR´��GXQTXH�GLVXPDQR�R��VH�QRQ�DOWUR��VHOYDJJLR��4XDO�
FRVD� GL� VLPLOH�� SXUWURSSR� H� QRQRVWDQWH� WXWWD� OD� FULWLFD� DQWL�� H� SRVW�
FRORQLDOH�� FRQWLQXD� DG� DFFDGHUH� DQFRUD� RJJL�� LQQHVFDWR� GDOOD� SURYD� GD�
VWUHVV�LPSRVWD�GDOOD�PRELOLWj�H�GDOOH�PLJUD]LRQL�SODQHWDULH�DOO¶XQLYHUVD�
OLVPR� LQ� YHUVLRQH� QD]LRQDOH� FKH� VWUXWWXUD� OH� VRFLHWj� H� JOL� RUGLQDPHQWL�
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GHPRFUDWLFL�GHL�SDHVL�RFFLGHQWDOL��R�D�FXOWXUD�IRUWHPHQWH�IHGHOH�DL�PR�
GHOOL�LPSRVWL�GXUDQWH�GDOOD�GRPLQD]LRQH�FRORQLDOH���

/H�UHD]LRQL�VRQR�VSHVVR�DVVDL�HVWUHPL]]DWH�GD�HQWUDPEH�OH�SDUWL��*OL�
DXWRFWRQL�RFFLGHQWDOL�VHFRODUL]]DWL�VL� ULVFRSURQR� LPSURYYLVDPHQWH�FRQ�
WUDVVHJQDWL�GD�XQD�FXOWXUD�±�PHJOLR�GD�XQD�FLYLOWj��VHFRQGR�PROWL�OD�FL�
YLOWj�±�GDOOH�UDGLFL�FULVWLDQH��(�WDOYROWD�SHUVLQR�JOL�6WDWL�H�OH�VRFLHWj�FRQ�
WUDVVHJQDWH�GD�XQ�RUJRJOLRVR�WUDWWR�GL�ODLFLVPR�R�VHSDUDWLVPR�ILQLVFRQR�
SHU�FHGHUH�DOOD�WHQWD]LRQH�GL�XWLOL]]DUH�TXDOH�IURQWLHUD�GL�GLIIHUHQ]LD]LR�
QH� GDOO¶$OWUR� TXHOOD� ILJOLRODQ]D� �VH� QRQ� DOWUR�� FXOWXUDOH� �O¶LVODPRIRELD�
HVSORVD�LQ�)UDQFLD��'DQLPDUFD��6YH]LD��*HUPDQLD��LQ�TXHVWL�XOWLPL�WHP�
SL��QH�q�LO�ULIOHVVR�GLDOHWWLFR���&KL�DUULYD��DO�FRQWUDULR��HQIDWL]]D�OD�SUR�
SULD�DSSDUWHQHQ]D�UHOLJLRVD��DYDQ]D�ULFKLHVWH�GL� ULFRQRVFLPHQWR�VRFLDOH�
IRQGDWH�VX�GL�HVVD��H�FRQWHVWD�LO�FDUDWWHUH�FXOWXUDOPHQWH�UHODWLYR�GHO�UD�
]LRQDOLVPR�JLXULGLFR� RFFLGHQWDOH�� VRYHQWH� HWLFKHWWDQGROR� FRPH�FULVWLD�
QR�� 6LPLOL� DIIHUPD]LRQL� KDQQR� HQWUDPEH� TXDOFRVD� GL� YHUR�� EHQFKp�
HVSUHVVH�D�SDUWLUH�GD�IURQWL�DQWDJRQLVWL�LQ�ORWWD�SHU�XQ�LGHQWLFR��O¶RFFXSD�
]LRQH�HVFOXVLYD�HG�HVFOXGHQWH�GHOOR�VSD]LR�SXEEOLFR��

2UD�� FKH� L� VLVWHPL� JLXULGLFL� RFFLGHQWDOL� DEELDQR� PDQWHQXWR� ODUJKL�
WUDWWL� GL� HWLFD� FULVWLDQD� q� LQGLVFXWLELOH��&Lz� ULVXOWD� HYLGHQWH� VROR� FKH� VL�
DEELD�O¶RQHVWj�LQWHOOHWWXDOH�GL�GLVWLQJXHUH�±�FRPH�SURSRQHYR�SL��VRSUD�±�
OD�UHOLJLRQH��LQWHVD�LQ�FKLDYH�DQWURSRORJLFD��GDOOD�FRQIHVVLRQH��LQWHVD�LQ�
VHQVR�SL��VSHFLILFDPHQWH�LVWLWX]LRQDOH�H�VDFUDPHQWDOH��8QD�SURYD�GL�UH�
VLVWHQ]D�SHU� TXHVWD� WHVL� SRWUHEEH� FRQVLVWHUH�QHO� WHQWDUH�GL� VRWWUDUUH�� DG�
HVHPSLR��GDL�FRGLFL�GL�FLYLO� ODZ�R�GDL�UHSHUWRUL�GL�FRPPRQ�ODZ� WXWWH� OH�
SDUROH�FKH�LQ�TXDOFKH�PRGR�DOOXGDQR�D�FRQFHWWL�SDVVDWL�DWWUDYHUVR�LO�VH�
WDFFLR�VWRULFR�GHOOD�WHRORJLD�PRUDOH��1RQRVWDQWH�WXWWL�JOL�VIRU]L�FRPSLXWL�
GDO�SHQVLHUR�OLEHUDOH�GL�UDSSUHVHQWDUVL�FRPH�XQ�PRPHQWR�GL�URWWXUD�HSR�
FDOH��HVSUHVVLRQL�FRPH�HTXLWj��EXRQD�IHGH��SHUVRQD��FRUSR��QRPH��FROSD��
GROR��HFF��� ULVXOWHUHEEHUR��VRFLDOPHQWH�H�SUDJPDWLFDPHQWH�� LQFRPSUHQ�
VLELOL�VH�QHO�OHJJHUOL�QRQ�VL�DWWLQJHVVH�DOO¶LPPDJLQDULR�LPSOLFLWR�GHSRVL�
WDWR�GDOOD�WUDGL]LRQH�FULVWLDQD�QHOOD�FXOWXUD�FRPXQH��DSSXQWR�QHO�VDSHUH�
JLXULGLFR�IRON��

$O�WHPSR�VWHVVR��OH�LVWDQ]H�GL�ULFRQRVFLPHQWR�DUWLFRODWH�LQ�FKLDYH�GL�
DSSDUWHQHQ]D�FXOWXUDOH�UHOLJLRVD��GD�SDUWH�GL�FKL�DUULYD�GD�IXRUL�DOO¶LQWHU�
QR�GHL�FRQWHVWL�QD]LRQDOL��FRVWLWXLVFRQR�D�ORUR�YROWD�XQ�HIIHWWR�LQGLUHWWR�
GHL�SURFHVVL�GL�VHFRODUL]]D]LRQH�GHO�GLULWWR�VWDWDOH�H��LQVLHPH��GHOOD�ORUR�
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LQFRPSOHWH]]D��Ê�FRVu�SHU�XQ�GXSOLFH�PRWLYR��3HU�XQ�YHUVR��JOL�RUGLQD�
PHQWL�VHFRODUL]]DWL�KDQQR�JUDQGH�GLIILFROWj�QHO�WUDWWDUH�LO�IHQRPHQR�UHOL�
JLRVR��'L�IURQWH�DOOH�ULYHQGLFD]LRQL�GL�IHGH��HVVL�VL�WURYDQR�QHOO¶LPSRVVL�
ELOLWj� GL� GHOHJLWWLPDUOH� GDOO¶LQWHUQR�� JLDFFKp� OD� UHOLJLRQH� IXRULHVFH� GDO�
QRYHUR� GHL� SUHVXSSRVWL� GL� OHJLWWLPD]LRQH� H�� TXLQGL�� GHOOD� FRPSHWHQ]D�
FRJQLWLYD�GHJOL�6WDWL��VLPXOWDQHDPHQWH��QHJDUH�OH�UDJLRQL�GHOOD�IHGH�FRU�
UH� VHPSUH� LO� ULVFKLR� GL� FRPPXWDUVL� LQ� XQD� FRPSUHVVLRQH� GHOOD� OLEHUWj�
UHOLJLRVD��SRQHQGR�OD�FLIUD�VHFRODUH�LQ�FRQWUDGGL]LRQH�FRQ�VH�VWHVVD��GDO�
PRPHQWR� FKH� SURLELUH� R� FRQFXOFDUH� O¶DSSDUWHQHQ]D� D� XQD� FRQIHVVLRQH�
VLJQLILFKHUHEEH� VYXRWDUH� LO� SOXUDOLVPR�� O¶XJXDJOLDQ]D�� O¶DXWRGHWHUPLQD�
]LRQH�SHUVRQDOH��LO�ULVSHWWR�GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�GHOOD�DXWR�
QRPLD�GHOOD�FRVFLHQ]D��FLRq�GHO� IRUR�LQWHUQR�� ,Q�EUHYH�� OD�QHJD]LRQH�LQ�
WHUPLQL�GHO�GLULWWR�PRGHUQR�VHFRODUL]]DWR�H�GHOOD�VXD�FLIUD�FRVWLWXWLYD��

3HU�XQ�DOWUR�YHUVR��FKL�VL�PXRYH�LQ�DOWUL�XQLYHUVL�FXOWXUDOL��DQFK¶HVVL�
FRQQRWDWL� LQ�PRGR�HVSOLFLWR�R�LPSOLFLWR�GDO� ODVFLWR�GHOOH�FRUULVSRQGHQWL�
WUDGL]LRQL�UHOLJLRVH��ID�SUHVWR�D�UDYYLVDUH�OD�UHVLOLHQ]D�GHO�UHOLJLRVR�QHOOH�
FDWHJRULH�±�SUHVXQWH�XQLYHUVDOL�±�GHO�GLULWWR�VWDWDOH�PRGHUQR��&Lz�DFFDGH�
SHUFKp� OD� UHOLJLRQH�� QHO� FRUVR� GHOOD� VWRULD�� KD� JHQHUDWR� RYXQTXH� RUWR�
SUDVVL��SDUDGLJPL�GL�FRQGRWWD��SRL�PLPHWL]]DWLVL�FRQ�OD�FXOWXUD��4XHO�FKH�
SHU�XQ�RFFLGHQWDOH�q�VSD]LR�VHFRODUH��VIHUD�SXEEOLFD�ODLFD��HFF���UDSSUH�
VHQWD� O¶DUHD� VHPDQWLFD�H�SUDJPDWLFD�VXOOD�TXDOH� LQVLVWRQR� OH�SURLH]LRQL�
GHL�FRGLFL�GL�FRQGRWWD�FKH�JOL�$OWUL�KDQQR�HUHGLWDWR�PHGLDQWH�OD�WUDVPLV�
VLRQH�GHL�VDSHUL�WUDGL]LRQDOL�GHL�ORUR�XQLYHUVL�VRFLDOL��6HQRQFKp�LQ�TXHOOR�
VSD]LR��FKH�GLYLHQH�O¶DUHQD�GL�XQD�FRQWHVD��TXHJOL�$OWUL� LQFRQWUDQR�H�VL�
VFRQWUDQR�FRQ�VFKHPL�DOWUHWWDQWR�LQWULVL�GL�WUDGL]LRQH�PD�QRQ�ULFRQRVFLX�
WL�FRPH�FDULFKL�GL�UHOLJLRQH�GDJOL�DXWRFWRQL��4XHVWL��DO�FRQWUDULR��OL�TXD�
OLILFDQR�DVVHUWLYDPHQWH�FRPH�XQLYHUVDOL��UD]LRQDOL��LQ�DOWUH�SDUROH��GRWDWL�
GL�XQD�VRUWD�GL�QRUPDWLYLWj�LQWULQVHFD�H�WDXWRORJLFD��

)LQR�D�TXDQGR�O¶2FFLGHQWH�H�LO�VXR�GLULWWR�QRQ�VDUDQQR�LQ�JUDGR�GL�UL�
VDOLUH�DOOH�UDGLFL�GL�VHQVR�GHOOH�SURSULH�FDWHJRULH��O¶DOD�GHOOD�VHFRODUL]]D�
]LRQH�ULPDUUj�LQHYLWDELOPHQWH�LPSLJOLDWD�QHOOD�VWRULD�FXOWXUDOH��OD�VWHVVD�
LQVFULWWD� QHO� VXR� OLQJXDJJLR� H� QHL� VXRL� VDSHU� IDUH�� &RQVHJXHQWHPHQWH��
O¶XQLYHUVDOLVPR��FKH�GL�TXHOOH�FDWHJRULH�YLHQH�SUHGLFDWR��PRVWUHUj�LO�YRO�
WR�DPELJXR�GL�XQD�VHFRODUL]]D]LRQH�LQFRPSOHWD��ORFDOH��SHUVLQR�LQGLJH�
QD�� 7XWWR� FLz� IDUj� VFDWXULUH� LQHYLWDELOL� FRQIOLWWL�� VSLQJHUj� L� SRSROL� H� OH�
SHUVRQH�D�PDUFDUH�L�FRQILQL�GL�LGHQWLWj�GHFOLQDWH�LQ�FKLDYH�DQWDJRQLVWLFD��
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LPSHGLUj�DOOD�SRWHQ]LDOLWj�FXOWXUDOL�LQVLWH�QHOOD�SHWL]LRQH�GL�XQLYHUVDOLWj�
FRQQRWDWLYD�GHO�³PRGHUQR´�GL� WUDFFLDUH� OH�FRRUGLQDWH� VHPDQWLFKH�H�DV�
VLRORJLFKH�GL�XQD�VRJJHWWLYLWj�SODQHWDULD��IXWXUD��LQWLPDPHQWH�GHPRFUD�
WLFD�H�LQFOXVLYD��2OWUH�O¶RUOR�GHOO¶LQFRPSUHQVLRQH�GHOOD�WHRORJLD�JLXULGL�
FD� RFFLGHQWDOH�� ULVFKLD� GL� DSULUVL� O¶DELVVR� GL� XQ� DQWDJRQLVPR� FXOWXUDOH�
WRWDOH��LQ�JUDGR�GL�SURYRFDUH�LO�FROODVVR�GHJOL�LGHDOL�LOOXPLQLVWLFL��FRVWL�
WX]LRQDOLVWLFL�H�GHPRFUDWLFL��ROWUH�L�TXDOL�QRQ�VL�VFRUJH�RUL]]RQWH�DOFXQR�
SHU�XQD�SDFLILFD�FRQYLYHQ]D��

,QVHJQDUH�D�VFXROD�OD�UHOLJLRQH�QDVFRVWD�QHO�GLULWWR��LQVLHPH�DO�GLULWWR�
VWHVVR��DQGUHEEH�FRQVLGHUDWR�FRPH�LO�SULQFLSDOH�GHJOL�LPSHJQL�GD�DGHP�
SLHUH�LQ�YLVWD�GL�XQD�FLWWDGLQDQ]D�GHPRFUDWLFD��6ROR�GDOOD�WUDGX]LRQH�WUD�
L�EDFLQL�GL�VLJQLILFDWR�FXVWRGLWL�QHOOH�HQFLFORSHGLH�GHO�VDFUR�GHOOH�GLIIH�
UHQWL� WUDGL]LRQL� H� GHL� VLQJROL� LQGLYLGXL�� SRWUj� HODERUDUVL� LO� YRFDERODULR�
UHDOPHQWH�VHFRODUH�GL�XQD�FRQYLYHQ]D� WUD� OH� IHGL�QHOOD�TXRWLGLDQLWj�GHO�
YLVVXWR�H��TXLQGL��GHQWUR� LO�GLULWWR�GL� WXWWL�JOL�VWDWL�H� WUD� OH�JUDPPDWLFKH�
JLXULGLFKH�GHOOH� GLYHUVH� FXOWXUH� �QD]LRQDOL� H� WUDQVQD]LRQDOL��� ,Q� TXDQWR�
DVVHUWRUH�GHOO¶XQLYHUVDOLWj��R�VH�QRQ�DOWUR�GHOOD�SRVVLELOLWj�GHOO¶XQLYHUVD�
OLWj�LQWHVD�FRPH�XVR�XQLYHUVDOL]]DQWH�GHOOD�FDSDFLWj�FUHDWLYD�H�GL�HODER�
UD]LRQH�FXOWXUDOH�GHJOL�HVVHUL�XPDQL�� O¶2FFLGHQWH�KD�LO�FRPSLWR�GL�IDUVL�
ODERUDWRULR�GL�XQ� OHVVLFR�JLXULGLFR� LQWHUFXOWXUDOH�H��TXLQGL�� LQWHUUHOLJLR�
VR��8Q�OHVVLFR�FKH�VLD�VLPPHWULFR�ULVSHWWR�DL�GLYHUVL�FUHGR�H�DOOH�GLIIH�
UHQWL� WUDGL]LRQL�FKH�VL�FDQGLGDQR�DG�DELWDUH�RJQL�GLPHQVLRQH�ORFDOH�GHO�
SLDQHWD�7HUUD��

6H�QRQ�VL�ULXVFLUj�D�PDUFDUH�TXHVWR�ULVXOWDWR��D�SUHQGHUH�FRQVDSHYR�
OH]]D� H� D� WURYDUH� ULPHGLR� DOO¶LQFRPSOHWH]]D� GHOOH� VHFRODUL]]D]LRQL��
DGHPSLHQGR� ILQR� LQ� IRQGR� OH� SURPHVVH� LQL]LDOL� HG� HPDQFLSDWRULH� GHO�
SHQVLHUR�PRGHUQR��L�SRSROL�G¶2FFLGHQWH�VL�TXDOLILFKHUDQQR��GL�IURQWH�DO�
WULEXQDOH� GHOOD� VWRULD�� FRPH� QXOOD� SL�� FKH� DSSUHQGLVWL� VWUHJRQL��0DJKL�
DQFRUD�PDOGHVWUL��HVVL�DSSDULUDQQR�DOOD�VWUHJXD�GL�FROXL�FKH�DJLWDQGR�OH�
IRUPXOH�PDJLFKH�GHOOD�OLEHUWj��GHOO¶XJXDJOLDQ]D��GHOOD�GHPRFUD]LD��GHOOD�
FRQRVFHQ]D�� GHOO¶HPDQFLSD]LRQH� GDL� YLQFROL� QDWXUDOL�� GHOOD� FRQTXLVWDWD�
VLJQRULD� VXOOD�YDVWLWj� GHJOL� VSD]L� WHUUHVWUL�� VL� q� IDWWR� SUHQGHUH� OD�PDQR��
PRELOLWDQGR� IRU]H� FKH�QRQ� q� LQ�JUDGR�GL� JRYHUQDUH��)RU]H� LQ�JUDGR�GL�
GLVWUXJJHUOR�� GL� LQGXUOR� DOOD� VFKL]RIUHQLD� H� DOO¶XVR� VFRPSRVWR� GHO� SUR�
SULR�SRWHUH��EUDQGLWR�QHO� WHQWDWLYR�GL�GRPLQDUH�TXHO�FKH�HJOL� VWHVVR�KD�
HYRFDWR�FRQ�O¶DUWH�GHOOD�SDUROD��GHOOH�LGHH��4XHOOH�IRU]H�FRLQFLGRQR�FRQ�
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OD�GLQDPLFD�GHOOD�PRELOLWj�JOREDOH�GL�SHUVRQH��PHUFL��LQIRUPD]LRQL��HFF���
H�TXLQGL�DQFKH�FRQ�OH�PLJUD]LRQL�H�FRQ�OD�FRQQHVVD�WUDVIRUPD]LRQH�GHL�
IRQGRVFHQD�FXOWXUDOL�DOO¶LQWHUQR�GHL�VLQJROL�FRQWHVWL�QD]LRQDOL��GL�LHUL���

$IIURQWDUH� TXHVWL� IHQRPHQL�� ULPDQHQGR� DQFRUDWL� DOOD� ORJLFD� GHOOD�
FRQWUDSSRVL]LRQH�DQWDJRQLVWLFD�H�GXDOLVWLFD�SURSULD�GHO� ODLFLVPR�� LQ�RV�
VHTXLR� D� XQ¶LSRWHWLFD� OLQHD� GL� GHPDUFD]LRQH� WUD� VIHUD� VHFRODUH� H� VIHUD�
UHOLJLRVD�� HTXLYDOH�� FRQ� PROWD� YHURVLPLJOLDQ]D�� D� VXJJHOODUH� LVWLWX]LR�
QDOPHQWH�H�VWRULFDPHQWH�O¶LQFDSDFLWj�GL�FRPSUHQGHUH�VLD�OD�UHOLJLRQH�VLD�
L�IRQGDPHQWL�DQWURSRORJLFL�GHOO¶HVSHULHQ]D�JLXULGLFD��&RQ�OD�FRQVHJXHQ�
]D� FKH� O¶LQWUDQVLJHQ]D� QHO� TXDOLILFDUH� FRPH� UHOLJLRVDPHQWH� QHXWUDOL� H�
SXUDPHQWH�UD]LRQDOL� OH�FDWHJRULH�GHO�GLULWWR�GHL�VLQJROL�RUGLQDPHQWL�VH�
FRODUL]]DWL�VDUj�SDUL�DOOD�IRU]D�FKH�DYUj�OD�UHOLJLRQH�QDVFRVWD�LQ�HVVL�QHO�
IDUVL�VFDWXULJLQH�GL�FRQIOLWWL��4XHVWR�SHUFKp�QRQ�FRQRVFHUH�FLz�FKH�q�LQ�
QRL�� LPSHGLVFH� GL� VLPEROL]]DUOR�� HG� HVVHUH� LQFDSDFL� GL� VLPEROL]]DUOR�
VLJQLILFD� QRQ� ULXVFLUH� D� WUDVIRUPDUH�TXHO� TXDOFRVD� LQ� XQR� VWUXPHQWR� D�
GLVSRVL]LRQH�GHOOH�FDSDFLWj�UD]LRQDOL��6H��SHUz��QRQ�VL� ULXVFLUj�D�VDSHUH�
FLz� FKH�QRQ� VL� VD� GL� VDSHUH��PD� FL� FRVWLWXLVFH�� WUDVIRUPDQGROR� LQ� VWUX�
PHQWR��VDUHPR�QRL�VWHVVL�±�TXHVWD�YROWD�WXWWL�JOL�HVVHUL�XPDQL�GHO�SLDQHWD�
±�D� IDUFL� VWUXPHQWR�GL�HVVR�� VHFRQGR� OD�SL�� IDWDOLVWLFD�H�GHVWLQDOH�GHOOH�
VFHQHJJLDWXUH�VWRULFKH��'HO�UHVWR��D�WHVWLPRQLDUH�OD�FRQFUHWH]]D�GHOO¶DS�
SDUHQWH�SDUDGRVVR�GL�XQD�UHOLJLRQH�WDQWR�SL��IRUWH�TXDQWR�SL��QHJDWD��H�
SHU� TXHVWR� QRQ� FRQRVFLXWD��PLOLWDQR� OH� UHD]LRQL� WHVWLPRQLDWH� GDOOD� FR�
PXQLFD]LRQH� SROLWLFD� GL� IURQWH� DL� UHFHQWL� HYHQWL� WHUURULVWLFL� ULYHQGLFDWL�
SURSULR� LQ� QRPH� GHOOD� UHOLJLRQH�� &RPH� RVVHUYDYR�� SHUVLQR� OD� )UDQFLD��
VFRVVD� GDOOD� VHTXHQ]D� GHJOL� DWWHQWDWL� SDULJLQL�� KD� LQL]LDWR� D� VWUL]]DUH�
O¶RFFKLR�DO�GLVFRUVR�VXOOD�WUDGL]LRQH�HXURSHD��DOOH�QRVWUH�UDGLFL��GL�IURQ�
WH�D�XQ�,VODP�FKH�VL�SURSRQH�FRPH�DOWHUQDWLYD�D�XQ�PRQGR�EROODWR��VL�
PXOWDQHDPHQWH��FRPH�PRGHUQR�H�FULVWLDQR��7XWWR�FLz�PHQWUH�L�FDSL�UHOL�
JLRVL�� 3DSD�� ,PDP� DSSDUWHQHQWL� DOOH� GLYHUVH� GHFOLQD]LRQL� GHOO¶,VODP�� H�
DOWUL��GLFKLDUDYDQR�DG�DOWD�YRFH�FKH� OD�UHOLJLRQH�QRQ�DYHYD�QXOOD�D�FKH�
IDUH� FRQ� VLPLOL� VFRQWUL� SROLWLFR�PLOLWDUL�� 3Xz� VHPEUDUH� LQYHURVLPLOH� H�
PROWL�QRQ�YL�KDQQR�IDWWR�FDVR��PD�DG�HVVHUH�DQGDWR�LQ�VFHQD�q�VWDWR�XQ�
YHUR�VRYYHUWLPHQWR�QHO�JLRFR�GHOOH�SDUWL�LPEDVWLWR�SHU�WDQWR�WHPSR�GDOOD�
UHWRULFD�GHO�PRGHUQR��$�FRQWL�IDWWL��OH�IRU]H�SROLWLFKH�GHO�VHFROR�LQYRFD�
QR�OD�UHOLJLRQH��OD�WUDGL]LRQH��H�FRVu�YLD��PHQWUH�OH�UHOLJLRQL�H�L�ORUR�FDSL�
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ULFKLDPDQR�DOOD�QHFHVVLWj�GHO�GLDORJR�WUD�OH�IHGL��GHQXQFLDQGR�OD�SURSULD�
HVWUDQHLWj�LGHDOH�DL�IDWWL�FUXHQWL�GHO�SUHVHQWH��DOOD�ORWWD�SHU�OR�VSD]LR��

$QFKH�TXHVWL�HYHQWL�SDUDGRVVDOL��SUREDELOPHQWH��VRQR�GD�FRQVLGHUDU�
VL� FRPH� XQD� VRUWD� GL� HWHURJHQHVL� GHL� SURFHVVL� GL� VHFRODUL]]D]LRQH��
8Q¶HWHURJHQHVL�FKH� LQGXFH�D�GRPDQGDUVL�GRYH�DELWL� OD�UHOLJLRQH�SHU� OD�
TXDOH� GDYYHUR� VL� FRPEDWWH� H�GRYH�� LQYHFH�� OD� UHOLJLRQH� LQ� QRPH� GHOOD�
TXDOH�VL�GLFKLDUD�GL�FRPEDWWHUH��,O�YXRWR�DSSDUHQWH�FKH�VHPEUD�VFKLXGHU�
VL�WUD�OH�DOL�GL�TXHVWD�DOWHUQDWLYD�q�FRVWLWXLWR�SUREDELOPHQWH�GDOOD�QHFHVVL�
Wj�GL�FRQIURQWDUVL�FRQ�O¶DQWURSRORJLD�GHO�VDFUR��DQ]L�FRQ�OH�DQWURSRORJLH�
GHO�VDFUR��FKH�SRSRODQR�OH�GLYHUVH�HVSHULHQ]H�FXOWXUDOL��DO�ILQH�GL�WURYDUH�
LO�EDQGROR�SHU�SRWHU� WHVVHUH�XQ�OHVVLFR�ULQQRYDWR�H�LQFOXVLYR�GHOOD�VRJ�
JHWWLYLWj�XPDQD�H��TXLQGL��DQFKH�JLXULGLFD��

9RUUHL�ULDIIHUPDUH�TXHVWD�QHFHVVLWj�FRQ�OH�SDUROH�XWLOL]]DWH�GD�-XOLHQ�
5LHV� QHO� FKLXGHUH� OD� VWUDRUGLQDULD� LPSUHVD� VFLHQWLILFD� HG� HGLWRULDOH� GHO�
7UDWWDWR�GL�$QWURSRORJLD�GHO�6DFUR��7$6��GD�OXL�GLUHWWR��&UHGR�VLD�XWLOH�
GLUH��DQFKH�FRQ�OD�YRFH�GL�XQ�DOWUR��TXHO�FKH�FRVWLWXLVFH�XQR�GHJOL�VQRGL�
GL�IRQGR�GHOOH�LGHH�SRVWH�D�IRQGDPHQWR�GL�TXHVWH�SDJLQH��

$O�WHUPLQH�GHOOH�QRVWUH�ULFHUFKH��LO�7$6�VL�FRQFOXGH�FRQ�LO�SUHVHQWH�YR�
OXPH��FKH�HVDPLQD�O¶LPSDWWR�GHOOD�FXOWXUD�VXOO¶HVSHULHQ]D�GHO�VDFUR�YLV�
VXWR�GDOO¶KRPR�UHOLJLRVXV��6L�WUDWWD�GL�ULDIIHUPDUH�FKH�OD�FXOWXUD�FRVWLWXL�
VFH� XQ� HOHPHQWR� GHFLVLYR�� XQ� YHUR� H� SURSULR� PRWRUH� DOO¶LQWHUQR� GHO�
O¶RPLQL]]D]LRQH� H� GHOOR� VYLOXSSR� GHOO¶XPDQLWj�� ,QYHQWRUH� H� SURPRWRUH�
GHOOD�FXOWXUD��O¶XRPR�q�HUHGH�GHO�SDWULPRQLR�GHL�VXRL�DQWHQDWL��LQFDULFDWR�
GL�FRQVHUYDUH�H�DUULFFKLUH�O¶HUHGLWj�UDFFROWD��/D�FXOWXUD�LQJORED�QRQ�VROR�
OH�OHWWHUH�H�OH�DUWL��PD�DQFKH�L�PRGL�GL�YLYHUH��L�VLVWHPL�GL�YDORUL��OH�FUH�
GHQ]H�H�OH�WUDGL]LRQL��,O�WHUPLQH�FXOWXUD�GHVLJQD�WXWWR�FLz�DWWUDYHUVR�FXL�
O¶XRPR�VYLOXSSD� OH�PROWHSOLFL�FDSDFLWj�GHO�VXR�VSLULWR�H�GHO�VXR�FRUSR��
PD�DQFKH�OH�DWWLYLWj�SHU�PH]]R�GHOOH�TXDOL�HJOL�XPDQL]]D�OD�YLWD�VRFLDOH�H�
LQWHUYLHQH�� QHO� FRUVR� GHOOD� VWRULD�� QHOOD� FUHD]LRQH� H� QHOOD� WUDVPLVVLRQH�
GHOOH�JUDQGL�HVSHULHQ]H�VSLULWXDOL�� ,O�7$6�KD�PRVWUDWR�FKH�QHO� WHPSR�H�
QHOOR�VSD]LR�OD�FXOWXUD�q�LQWLPDPHQWH�OHJDWD�DOO¶HVSHULHQ]D�H�DOO¶HVSUHV�
VLRQH� GHO� VDFUR�� 4XHVWH� FRQVLGHUD]LRQL� FL� KDQQR� VSLQWR� D� HVDPLQDUH�
TXDWWUR�IHQRPHQL� OHJDWL�DOOD�FRHVLVWHQ]D�GHOOD�FXOWXUD�H�GHO�VDFUR�� O¶DF�
FXOWXUD]LRQH��O¶LQFXOWXUD]LRQH��LO�VLQFUHWLVPR�H�LO�IRQGDPHQWDOLVPR�UHOL�
JLRVR�H�FXOWXUDOH��
,QL]LDWR� QHO� ������ LO� 7UDWWDWR� GL� DQWURSRORJLD� GHO� VDFUR� JLXQJH� RUD� D�
FRQFOXVLRQH��3HU�GXH�GHFHQQL��XQ�FHQWLQDLR�GL�VWRULFL�GHOOH�UHOLJLRQL��GL�
RULHQWDOLVWL��GL�ILORORJL�H�GL�VRFLRORJL�KDQQR�SHUFRUVR�OH�UHOLJLRQL�H�OH�FXO�
WXUH�GHOO¶DQWLFR�PRQGR�LQGRHXURSHR��GHL�SDHVL�PHGLWHUUDQHL��GHO�9LFLQR�
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H�GHO�0HGLR�2ULHQWH��GHOO¶,QGLD��GHOOD�&LQD��GHO�*LDSSRQH�H�GHL�WHUULWRUL�
GHJOL� LQGLJHQL� GHO� FRQWLQHQWH� DPHULFDQR�� (VVL� KDQQR� FDPPLQDWR� VXOOH�
WUDFFH�GHOO¶KRPR� UHOLJLRVXV� SHU� DQDOL]]DUH� OD� VXD� HVSHULHQ]D�GHO� VDFUR��
4XHVWR� LPSHJQDWLYR� ODYRUR�PHWWH� D� GLVSRVL]LRQH� GHJOL� DQWURSRORJL� XQ�
JUDQGH�FRUSXV�GL�GRFXPHQWL�FKH�ULJXDUGDQR�O¶XRPR��LO�VXR�SHQVLHUR�UH�
OLJLRVR��OH�VXH�FUHGHQ]H�H�OH�VXH�DWWLYLWj�FXOWXUDOL��4XHVWL�GRFXPHQWL�PR�
VWUDQR�FRQ�FKLDUH]]D�FRPH� O¶XRPR�GL�VHPSUH��QHOOD�SUHVD�GL�FRVFLHQ]D�
GHOOH�LHURIDQLH��KD�YLVVXWR�OH�VXH�UHOD]LRQL�FRQ�LO�QXPLQRVR��FRQ�LO�GLYL�
QR�� &RVu�� DFFDQWR� DOO¶DQWURSRORJLD� VRFLDOH� H� DOO¶DQWURSRORJLD� FXOWXUDOH�
WURYD�GLULWWR�GL�FLWWDGLQDQ]D�XQ¶DQWURSRORJLD�GHO�VDFUR��(VVD�YL�DJJLXQJH�
XQ� DVSHWWR� UHOLJLRVR� VSHFLILFR� GL� JUDQGH� DPSLH]]D�� QHO� TXDOH� VL� YHGH�
O¶KRPR�UHOLJLRVXV�H�V\PEROLFXV�GDU�SURYD�GHOOH�SURSULH�DWWLYLWj�DWWUDYHU�
VR�L�VLPEROL��L�PLWL��L�ULWL�H�OH�FUHGHQ]H��YLYHQGR�XQD�GLPHQVLRQH�DO�FRQ�
WHPSR�YHUWLFDOH�H�RUL]]RQWDOH��,O�OXQJR�GLDORJR�FRQ�O¶KRPR�UHOLJLRVXV�GL�
WXWWH�OH�HSRFKH�H�GHOOH�GLYHUVH�FXOWXUH�FL�SRUWD�D�IDUH�XQD�FRQVWDWD]LRQH��
WXWWR�KD�OXRJR�FRPH�VH�O¶XRPR�QRQ�ULXVFLVVH�D�YLYHUH�QRUPDOPHQWH�LQ�XQ�
PRQGR�GHVDFUDOL]]DWR����
3HQVR�FKH�OH�SDUROH�GL�5LHV�DQGUHEEHUR�DVVXQWH�FRPH�SDUDGLJPD�PH�

WRGRORJLFR�QHO�PLVXUDUVL�FRQ�LO�WHPD�GHOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�H�
VXOOD� UHOLJLRQH� QHOOH� VFXROH� SXEEOLFKH�� LQVLHPH� DOO¶LQVHJQDPHQWR� GHO�
GLULWWR��&RPH�SL��YROWH�VHJQDODWR��q�XQ�VHJQDOH�LPSRUWDQWH�FKH�VLD�RQQL�
ODWHUDOPHQWH�DYYHUWLWD�OD�QHFHVVLWj�GL�LQWURGXUUH�QHL�FXUULFXOD�VFRODVWLFL�
OR�VWXGLR�GHOOH�UHOLJLRQL�GHJOL�$OWUL��LQWHVR�TXDOH�VWUXPHQWR�LQGLVSHQVDEL�
OH�D�SURPXRYHUH�OR�VYLOXSSR�GL�XQD�FLWWDGLQDQ]D�GHPRFUDWLFD�QHOOH�FRQ�
WHPSRUDQHH� VRFLHWj� PXOWL�UHOLJLRVH� H� PXOWLFXOWXUDOL�� 6H� q� SODXVLELOH�
TXDQWR�GHWWR�VLQ�TXL��TXHO�FKH�QHOOH�XQLYHUVLWj�H�QHOOH�IDFROWj�GL�GLULWWR�q�
LQVHJQDWR� FRPH�/DZ� DQG�5HOLJLRQ��'LULWWR� HFFOHVLDVWLFR� GHOOR� 6WDWR�� H�
IRUPXOH� VLPLOL�� QHOOH� VFXROH� VDUHEEH� DOORUD�� TXDQGR� RSSRUWXQDPHQWH�
FRPELQDWR�FRQ�OD�FRQRVFHQ]D�GHO�GLULWWR��GHO�WXWWR�FRHVWHQVLYR�D�XQ�YHUR�
H�SURSULR�FRUVR�GL�FLWWDGLQDQ]D��YHUVLRQH�HYROXWD�GL�XQ¶HGXFD]LRQH�FLYL�
FD� ILQDOPHQWH� SUHVD� VXO� VHULR�� 6L� WUDWWHUHEEH� GL� XQ¶HGXFD]LRQH� FLYLFD�
DXWHQWLFDPHQWH� FDSDFH�GL� SURPXRYHUH� XQ�SURFHVVR�GL� VHFRODUL]]D]LRQH�
SOXUDOLVWD�� FHQWUDWR� VXOOD� SURIRQGD� VLJQLILFD]LRQH� FXOWXUDOH� GHL� VDSHUL�
UHOLJLRVL�H�VXOOD� WUDGX]LRQH�UHFLSURFD�GHOOH�FRUULVSRQGHQWL� WHRORJLH�JLX�
ULGLFKH��3UREDELOPHQWH��DQFKH�JOL�LQVHJQDPHQWL�XQLYHUVLWDUL�VLD�GL�GLULWWR�

���-� 5,(6��&RQFOXVLRQL��)RUPH��PXWDPHQWL��PHWDPRUIRVL�H�SHUPDQHQ]D�GHO�VDFUR��LQ�
,'�� �GLUHWWR� GD���7UDWWDWR� GL� DQWURSRORJLD� GHO� VDFUR�� YRO�� ����0HWDPRUIRVL� GHO� 6DFUR��
$FFXOWXUD]LRQH��LQFXOWXUD]LRQH��VLQFUHWLVPR��IRQGDPHQWDOLVPR��0LODQR�������������
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LQ�JHQHUDOH��VLD�TXHOOL�LQHUHQWL�L�UDSSRUWL�WUD�GLULWWR�H�UHOLJLRQL�SUREDELO�
PHQWH�DQGUHEEHUR� LQFRQWUR�D�XQD�SURJUHVVLYD� WUDVIRUPD]LRQH��VH�GHVWL�
QDWL�D�VWXGHQWL�FRVu�IRUPDWL�GDOOD�VFXROD��&RPSUHQGR�WXWWDYLD�FKH�OD�GL�
VWLQ]LRQH� WUD� UHOLJLRQH� H� FRQIHVVLRQH�� XQLWDPHQWH� DOOD� FRQQHVVLRQH� WUD�
VDFUR�H�FXOWXUD��SRVVD�ULVXOWDUH�VFRPRGD�D�PROWL��DQFKH�SHUFKp�GHVWUXWWX�
UD� JOL� DQWDJRQLVPL� H� L� GXDOLVPL� SROLWLFL�� LVWLWX]LRQDOL� H� LGHRORJLFL�� FKH�
KDQQR�DFFRPSDJQDWR� L�SHUFRUVL� LQWHUURWWL� GHOOD�PRGHUQLWj� H�JOL� LQFRP�
SOHWL�SURFHVVL�GL� VHFRODUL]]D]LRQH��2WWLPR�PDWHULDOH�SHU� FKL�±� H� VRQR� L�
SL��±�SUHIHULVFH�VFKLHUDUVL�DQ]LFKp�FRPSUHQGHUH��$�WXWWR�FLz�FRQWUDSSRU�
UHL�DQFRUD�XQD�YROWD�SDUROH�DOWUXL��H�SUHFLVDPHQWH�TXHOOH�GL�0DGDPH�GH�
6WDsO��GHGLFDWH�DOOD�)UDQFLD�GHO�VXR�WHPSR�PD�RJJL�YDOLGH��SUREDELOPHQ�
WH��SHU�O¶LQWHUR�FRQVHVVR�SODQHWDULR��

/D�VWXSLGLWj�LQ�)UDQFLD�q�YLYDFH�PD�GLVGHJQRVD��6L�YDQWD�GL�QRQ�FDSLUH��
SHU�TXHO�SR¶�GL�DWWHQ]LRQH�FKH�VL�HVLJH�GD�HVVD��H�FUHGH�GL�QXRFHUH�D�FLz�
FKH�QRQ�FDSLVFH�DIIHUPDQGR�FKH�q�RVFXUR��
(SSXUH��YL�VRQR�DOWUL� WUD� L�TXDOL� OD�SHUFH]LRQH�FKH� O¶LQWHUUHOD]LRQH�D�

XQ�OLYHOOR�SURIRQGR�WUD�UHOLJLRQH�H�GLULWWR�VLD�XQ�GDWR��XQ�SUREOHPD�H��DO�
WHPSR�VWHVVR��XQ�RUL]]RQWH�YLWDOH�SHU�XQD�SDFLILFD�FRQYLYHQ]D�GHPRFUD�
WLFD��4XHOO¶LQWHUUHOD]LRQH�VHPEUD�QRQ�DYHU�ELVRJQR�GL�XQ�DQJHOR�FKH�OD�
OLEHUL�GDOO¶LQYLVLELOLWj��GL�XQ�$OWUR�FKH�QRQ�VL�VLD�JLj�SUHVHQWDWR�DOOD�SRU�
WD�GHOOD�FXOWXUD�H�GHOOD�SHWL]LRQH�GL�XQLYHUVDOLWj�FRQVXVWDQ]LDOH�DOO¶DXUR�
UD�H�DOOH�SURPHVVH�GHO�³PRGHUQR´��'HO�UHVWR��TXHVWR�EXVVDUH�DOOD�SRUWD�
GHOOD�FLWWj�PHQWH�XQLYHUVDOH�VHPEUD�HYRFDUH�XQ�PLWR�ELEOLFR��H�SUHFLVD�
PHQWH�TXHOOR�GHJOL�DQJHOL�LQYLDWL�DOOD�FDVD�GL�/RW��SHUVHJXLWDWL�GDJOL�DOWUL�
FLWWDGLQL�H�GD�OXL�DFFROWL��*OL�VWHVVL�DQJHOL�FKH�JOL�LQGLFKHUDQQR�OD�YLD�GD�
VHJXLUH�SHU�VDOYDUVL�GDOOD�FDWDVWURIH�GL�XQD�FRPSOHVVLWj�HVLVWHQ]LDOH� LQ�
JDUEXJOLDWD�H�LUULVROWD��OD�YLD�GHO�GLVWDQ]LDPHQWR��GHOO¶XVFLWD�GDOOD�FLWWj��
GDL�SURSUL�FRQILQL� LGHDOL�D�JHRJUDILFL��LPPDJLQH�FKH�ULHFKHJJLD�LO�PLWR�
GL�%DEHOH�H� LO�SRWHUH�SROLWLFR�H�DO� WHPSR�VWHVVR�FRJQLWLYR�GHOOD�7RUUH���
4XHOO¶XVFLWD��TXHO�IDUVL�$OWUR�GHO�6p��SHU�SRWHUVL�RVVHUYDUH�FULWLFDPHQWH�
H�VFRUJHUH�QHOOR�VSHFFKLR�GL�TXHVWD�GXDOLWj�OH�IRQWL�GL�XQD�ULQQRYDWD�UHDO�
Wj��HPDQFLSDWD�GD� VFKHPL� LUULJLGLWL��q� OD� VWUDGD�SHU� O¶LQYHQ]LRQH�GL�XQD�
VRJJHWWLYLWj� FRPXQH�� QXWULWD� GDOOD� FRQVDSHYROH]]D� GHL� EDFLQL� GL� VHQVR�
FKH�DELWDQR�O¶LPPDJLQDULR�FXOWXUDOH�H�UHOLJLRVR�GHOOH�GLYHUVH�SRSROD]LR�
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QL�GHO�SLDQHWD��7RUQDQGR�D�XWLOL]]DUH�LQ�FKLDYH�PHWDIRULFD�LO�PLWR�GL�/RW�
LQ�DOORQWDQDPHQWR�GD�6RGRPD�H�*RPRUUD�� O¶LQVWUDGDUVL�GL�QRL�FRQWHP�
SRUDQHL� YHUVR� XQ� QXRYR� RUL]]RQWH�� VLJQLILFD� IRQGDUH� XQD� QXRYD� FLWWj��
FUHDUH�XQD�QXRYD�JUDPPDWLFD�GHOOD�FLWWDGLQDQ]D��H�UHVLVWHQGR�DOOD�WHQWD�
]LRQH�GL�YROWDUVL� LQGLHWUR��DO�SDVVDWR��DOOH�SLFFROH�SDWULH�QD]LRQDOL��DOOH�
PXUD�SRVWH�VX�FRQILQL�REVROHWL��SHUFKp�QRQ�SL��VLQWHVL�H�VLPEROR�GL�FXP�
ILQHV��FLRq�GL�ILQL�FRPXQL���,O�ULVFKLR�±�FRPH�DPPRQLYD�O¶DQJHOR�QHFHV�
VDULR�GL�/RW�±�q�TXHOOR�GL�WUDPXWDUVL�LQ�VWDWXH�GL�VDOH��SHUIHWWD�PHWDIRUD�
GHJOL�6WDWL�RGLHUQL��LUUHWLWL�GDOOD�SDXUD�GL�VPDUULUH�XQ�SDVVDWR�JLj�VYDQLWR�
H� LQYDQR� YRWDWL� D� VLJLOODUH� OH� SURSULH� IURQWLHUH� GL� IURQWH� DOO¶$OWUR� FKH�
EXVVD��3HU�VYHQWDUH�O¶RVVLILFD]LRQH�GHO�SUHVHQWH�H�XQ�IXWXUR�RUIDQR�GL�QRL�
VWHVVL��EDVWHUHEEH�VDSHU�DVFROWDUH�FLz�FKH�JLj�VDSSLDPR�H�PRVWULDPR�GL�
VDSHUH��)RUVH�QRQ�DYUHPPR�ELVRJQR�GL�XQ�DQJHOR�QHFHVVDULR��R�LQYHFH�
Vu"�
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6200$5,2�� ���3OXUDOLVPR� UHOLJLRVR�� PXOWLFXOWXUDOLWj� HG� HGXFD]LRQH� DOOD�
FRQYLYHQ]D��/D�ULVSRVWD�HXURSHD�����(GXFD]LRQH�DOOD�FRQYLYHQ]D�HG�HGXFD]LRQH�
UHOLJLRVD�� XQ� ELQRPLR� FRQGLYLVR�� /¶(XURSD� 2FFLGHQWDOH� H� O¶(XURSD� GHOO¶(VW�
SRVW�VRYLHWLFD�����,O�FDVR�,WDOLD�H�O¶HFFH]LRQH�IUDQFHVH��

���3OXUDOLVPR�UHOLJLRVR��PXOWLFXOWXUDOLWj�HG�HGXFD]LRQH�DOOD�FRQYLYHQ]D��
/D�ULVSRVWD�HXURSHD

,O�SOXUDOLVPR�UHOLJLRVR�H�OD�FUHVFHQWH�YDULHWj�HWQLFD��FXOWXUDOH�H�UHOL�
JLRVD� GHOOH� SRSROD]LRQL� FKH� DELWDQR� O¶(XURSD� PRVWUDQR� GL� JLRUQR� LQ�
JLRUQR�OD�ORUR�FDSDFLWj�GL�SRUUH�D�ULVFKLR�OD�WHQXWD�GHOOH�VRFLHWj�RFFLGHQ�
WDOL�HG�L�SULQFLSL�JLXULGLFL�VX�FXL�SRJJLDQR�JOL�RUGLQDPHQWL�HXURSHL���

6L�WUDWWD�GL�XQ�SHULFROR�JLj�HYLGHQ]LDWR�VX�GLYHUVL�IURQWL��FRQ�WRQL�DQ�
FKH�HVWUHPL� FRPH�TXHOOL�GL�2ULDQD�)DOODFL�� FKH�HYRFD� LO� ULVFKLR�GL�XQD�

��/D� ELEOLRJUDILD� VXO� WHPD� q� VWHUPLQDWD�� 3HU� XQ� SULPR� HVDPH� FIU��:� .<0/,&.$��
0XOWLFXOWXUDO� &LWL]HQVKLS�� 2[IRUG�� ������ WUDG�� LW�� GL� *� *$63(521,�� /D� FLWWDGLQDQ]D�
PXOWLFXOWXUDOH��%RORJQD��������)� &5(63,� 5� 6(*$725,��D�FXUD�GL���0XOWLFXOWXUDOLVPR�H�
GHPRFUD]LD��5RPD��������(� 9,7$/(��/LEHUDOLVPR�H�PXOWLFXOWXUDOLVPR��8QD�VILGD�SHU�LO�
SHQVLHUR� GHPRFUDWLFR�� 5RPD�%DUL�� ������ %�� 3$5(.+�� 5HWKLQNLQJ� 0XOWLFXOWXUDOLVP��
&XOWXUDO� 'LYHUVLW\� DQG� 3ROLWLFDO� 7KHRU\�� %DVLQJVWRNH�� ������ %� %$55<��&XOWXUH� DQG�
(TXDOLW\��DQ�(JDOLWDULDQ�&ULWLTXH�RI�0XOWLFXOWXUDOLVP��&DPEULGJH��������$� )$&&+,��,�
GLULWWL� QHOO¶(XURSD�PXOWLFXOWXUDOH�� 3OXUDOLVPR� QRUPDWLYR� H� LPPLJUD]LRQH�� 5RPD�%DUL��
������)��9,2/$� ,O�UXROR�SXEEOLFR�GHOOD�UHOLJLRQH�QHOOD�VRFLHWj�PXOWLFXOWXUDOH��LQ�&��9,�
*1$� 6� =$0$*1,��D�FXUD�GL���0XOWLFXOWXUDOLVPR�H�LGHQWLWj��0LODQR��������&��&$5',$��/H�
VILGH�GHOOD�ODLFLWj��(WLFD��0XOWLFXOWXUDOLVPR��,VODP��&LQLVHOOR�%DOVDPR��������1� ),25,�
7$� '� /235,(12��/D�OLEHUWj�GL�PDQLIHVWD]LRQH�GHO�SHQVLHUR�H�OD�OLEHUWj�UHOLJLRVD�QHOOH�
VRFLHWj�PXOWLFXOWXUDOL��)LUHQ]H��������
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LVODPL]]D]LRQH�UDGLFDOH�GHOO¶2FFLGHQWH�H�GHOOD�QDVFLWD�GL�XQD�(XUDELD���
RUL]]RQWH� FRQGLYLVR� GD� 7KLOR� 6DUUD]LQ�� PHPEUR� GHO� GLUHWWRULR� GHOOD�
%XQGHVEDQN� HG� H[�PLQLVWUR� GHOOD�&LWWj� 6WDWR� GL�%HUOLQR�� QHO� VXR� OLEUR�
SURYRFDWRULR�� GDO� WLWROR�/D�*HUPDQLD� VL� GLVWUXJJH�GD� VROD� ��������� HG�
DQFRUD� GD�0LFKHO�+RXHOOHEHFT�� QHO� VXR� URPDQ]R� YLVLRQDULR�6RWWRPLV�
VLRQH� ��������� 6XO� SLDQR� VFLHQWLILFR�� JLj� GD� OXQJR� WHPSR�� :LOOLDP�
.\POLFND���QHOO¶DYYLDUH�OD�ULIOHVVLRQH�VXOOD�GLYHUVLWj�FXOWXUDOH�H�L�GLULWWL�
GHOOH�PLQRUDQ]H�DOO¶LQWHUQR�GL�XQD�VRFLHWj�OLEHUDOH��SXU�ULILXWDQGR�OD�FRQ�
WUDGGL]LRQH�LQ�WHUPLQL� WUD�RUGLQDPHQWL� OLEHUDOL�H�XQD�FLWWDGLQDQ]D�GLIIH�
UHQ]LDWD�FKH�GLD�YRFH�H�WXWHOD�DOOH�SDUWLFRODULWj�LGHQWLWDULH�GHL�JUXSSL�GL�
PLQRUDQ]D�� VHJQDOD� L� SRVVLELOL� HIIHWWL� GLVJUHJDQWL� FKH� XQD� WDOH� FLWWDGL�
QDQ]D� SXz� DYHUH� VXO� YLQFROR� FLYLOH�� VXOOD� FRHVLRQH� H� WHQXWD� GHOO¶XQLWj�
VRFLDOH��'D�DOWUR�SXQWR�GL�SDUWHQ]D�LO�ILORVRIR�(UQVW�:ROIJDQJ�%|FNHQ�
I|UGH�DSUH�DG�XQ�PHGHVLPR�VFHQDULR�� O¶DVVHQ]D�GL�YDORUL�HWLFR�UHOLJLRVL�
FRQGLYLVL��FRUROODULR�GL�XQR�6WDWR�VHFRODUL]]DWR�FKH�QHXWUDOL]]D�JOL�HIIHWWL�
GHOO¶DSSDUWHQHQ]D� UHOLJLRVD�GHL� VXRL�FLWWDGLQL�� ULFRQRVFHQGR�D� WXWWL� ORUR�
XQ� HJXDOH� GLULWWR� DG� RULHQWDUH� OH� SURSULH� FRVFLHQ]H�� H� FRVu� LO� SLHQR� GL�
VSLHJDUVL� GL� XQD� SOXUDOLWj� YDORULDOH� H� GL� XQD�PXOWLFXOWXUDOLWj� LOOLPLWDWD��
QRQ� SXz� FKH� SURGXUUH� O¶LPSORVLRQH� GHO� VLVWHPD� PHGHVLPR��� (� DQFRUD�

��&IU��2� )$//$&,��/D�IRU]D�GHOOD�UDJLRQH��0LODQR��������
��7� 6$55$=,1��'HXWVFKODQG�VFKDIIW�VLFK�DE��:LH�ZLU�XQVHU�/DQG�DXIV�6SLHO�VHW]HQ��

0�QFKHQ��������6DUUD]LQ�HYLGHQ]LD�LO�FDOR�GHPRJUDILFR�WUD�OH�JHQWL�WHGHVFKH�H�SHU�FRQ�
WUR� O¶DXPHQWR�GHL�PXVXOPDQL��SL��SUROLILFL��5LOHYD� OD� VFDUVD� FRQRVFHQ]D�GHO� WHGHVFR�H�
OLYHOOL�FXOWXUDOL�EDVVL�QHOOH�SRSROD]LRQL�LPPLJUDWH�DQFKH�GL�VHFRQGD�H�WHU]D�JHQHUD]LRQH��
'HQXQFLD�LO�GLVLQWHUHVVH�GHL�PXVXOPDQL�DOOD�LQWHJUD]LRQH��3URVSHWWD�XQD�*HUPDQLD�LVOD�
PL]]DWD�HG�LQGHEROLWD��SL��SLFFROD�H�SL��SRYHUD��

��0� +28(//(%(&4��6RXPLVVLRQ��3DULV��������WUDG��LW��6RWWRPLVVLRQH��0LODQR��������
��:� .<0/,&.$��RS��FLW�
��6L�WUDWWD�GHO�QRWR�SDUDGRVVR�GL�%|FNHQI|UGH��SHU�LO�TXDOH�³/R�6WDWR�OLEHUDOH�VHFROD�

UL]]DWR�YLYH�GL�SUHVXSSRVWL�FKH�QRQ�q� LQ�JUDGR�GL�JDUDQWLUH��4XHVWR�q� LO�JUDQGH�ULVFKLR�
FKH� HVVR� VL� q� DVVXQWR� SHU� DPRUH� GHOOD� OLEHUWj«�'D� XQD� SDUWH� HVVR� SXz� HVLVWHUH� FRPH�
6WDWR�OLEHUDOH�VROR�VH�OD�OLEHUWj��FKH�HVVR�JDUDQWLVFH�DL�VXRL�FLWWDGLQL��VL�UHJROD�GDOO¶LQWHU�
QR��YDOH�D�GLUH�D�SDUWLUH�GDOOD�VRVWDQ]D�PRUDOH�GHO�VLQJROR�H�GDOO¶RPRJHQHLWj�GHOOD�VRFLH�
Wj��'¶DOWUH�SDUWH��VH�OR�6WDWR�FHUFD�GL�JDUDQWLUH�GD�Vp�TXHVWH�IRU]H�UHJRODWULFL�LQWHUQH�DW�
WUDYHUVR� L�PH]]L� GHOOD� FRHUFL]LRQH�JLXULGLFD� H� GHO� FRPDQGR�DXWRULWDWLYR�� HVVR� ULQXQFLD�
DOOD�SURSULD� OLEHUDOLWj�H�ULFDGH�±�VX�XQ�SLDQR�VHFRODUL]]DWR�±�LQ�TXHOOD�VWHVVD�LVWDQ]D�GL�
WRWDOLWj�GD�FXL�VL�HUD�WROWR�FRQ�OH�JXHUUH�FLYLOL�FRQIHVVLRQDOL´��FIU��(�:� %g&.(1)g5'(��
'LH�(QWVWHKXQJ�GHV�6WDDWHV�DOV�9RUJDQJ�GHU�6lNXODULVDWLRQ�XQG�8WRSLH��LQ�6lNXODULVD�
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=\JPXQW�%DXPDQ��WHRULFR�GHOOD�PRGHUQLWj�OLTXLGD�SRQH�FRQWLQXDPHQWH�
O¶DWWHQ]LRQH� VX� XQ� GDWR� FHUWR�� O¶DVVLPLOD]LRQH� GHOOR� VWUDQLHUR� DO� QRVWUR�
PRGR�GL�YLYHUH�H�SHQVDUH�QRQ�q�SL��SHUVHJXLELOH��

RJJL� DVVLVWLDPR� DOOR� VYLOXSSR�GL� XQD�PXOWLFXOWXUDOLWj� LQFXUDELOH�� SHU� OD�
SULPD�YROWD�SURYLDPR�D�YLYHUH� VWDELOPHQWH�FRQ�TXHVWH�GLIIHUHQ]H��SHU�
FKp�� GLYHUVDPHQWH� GD� SULPD�� TXHVWH� GLIIHUHQ]H� WUD� SHUVRQH� QRQ� VRQR�
WHPSRUDQHH��JOL�VWUDQLHUL�QRQ�GLYHQWDQR�SL��FRPH�QRL��DVVLPLODQGR�FXO�
WXUH��PD�YLYRQR�FRQ�OD�ORUR�FXOWXUD�LQ�PH]]R�D�QRL��
5LHFKHJJLDQR� LQILQH� QHOOH� QRVWUH�PHQWL� OH� SDUROH� GL� XQD� 5HOD]LRQH�

GHO�PDU]R�������GHO�3URI��&DUOR�&DUGLD��FKH�TXDVL�FRPH�XQ�PRQLWR�VRW�
WROLQHDYD��

1RL� QRQ� VLDPR� DQFRUD� FRQVDSHYROL� GHO� FDPELDPHQWR� HSRFDOH� FKH� OD�
PXOWLFXOWXUDOLWj� VWD� SURYRFDQGR� QHOOH� QRVWUH� VRFLHWj�� H� QHL� QRVWUL� RUGL�
QDPHQWL���«��/D�PXOWLFXOWXUDOLWj�SXz�PHWWHUH�D�ULVFKLR�OD�QRVWUD�FRHUHQ�
]D�QHO�WHQHUH�IHUPL�DOFXQL�SULQFLSL�IRQGDPHQWDOL�FKH�FRVWLWXLVFRQR�LO�SD�
WULPRQLR�SL��SUH]LRVR�GHL�QRVWUL�RUGLQDPHQWL���
$OOD�PXOWLFXOWXUDOLWj�³VL�SRVVRQR�SRUUH�GHJOL�DUJLQL��VL�SXz�IDUH�SROL�

WLFD�GL�LQGLUL]]R��PD�LO�PHWLFFLDWR�ELRORJLFR�H�FXOWXUDOH��q�LQHYLWDELOH´���
VHQ]D�DUJLQL�WXWWDYLD��H�VHQ]D�XQD�SROLWLFD�FKH�JRYHUQL�LO�FDPELDPHQWR�LO�
ULVFKLR�HVWUHPR�SDYHQWDWR�QHOOD�VDJJLVWLFD�H�QHOOD� OHWWHUDWXUD�� LQWUDYLVWR�
GD�.\POLFND�H�SUHILJXUDWR�GD�%|FNHQI|UGH��DSSDLRQR�LQHYLWDELOL��,PSD�
UDUH�D�FRQYLYHUH�FRQ�OH�GLIIHUHQ]H�VHPEUD�O¶XQLFD�YLD��

,O�WHPD�SRVWR�DO�QRVWUR�3DQHO�GLYHQWD�FRVu�FHQWUDOH��WXWWL�QRL�GREELD�
PR� LPSDUDUH� D� YLYHUH� WUD� GLYHUVL�� DFTXLVLUH� VDSHUL� H� FRPSHWHQ]H�� HGX�
FDUFL�DOOD�FRQYLYHQ]D�PXOWLHWQLFD�H�SOXULUHOLJLRVD��1RQ�q�VXIILFLHQWH�YL�
YHUH� SDVVLYDPHQWH� DFFDQWR� WUD� GLYHUVL�� ³DFFHWWDUH� O¶DOWHULWj� FXOWXUDOH«�

WLRQ�XQG�8WRSLH��ZLH�$QP�������(EUDFKHU�6WXGLHQ��6WXWWJDUW��������6��������������WUDG��
LW��/D�IRUPD]LRQH�GHOOR�6WDWR�FRPH�SURFHVVR�GL�VHFRODUL]]D]LRQH��%UHVFLD��������

��&� &$5',$��/LEHUWj� UHOLJLRVD� H�PXOWLFXOWXUDOLVPR�� LQ�6WDWR�� &KLHVH� H� SOXUDOLVPR�
FRQIHVVLRQDOH��5LYLVWD�WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW��0DJJLR�������5HOD]LRQH�WHQXWD�
DO�&RQYHJQR�RUJDQL]]DWR�GDO�'LSDUWLPHQWR�GL�'LULWWR�3ULYDWR�*HQHUDOH�GHOOD�)DFROWj�GL�
*LXULVSUXGHQ]D�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�3DOHUPR��VXO�WHPD��³/D�GLPHQVLRQH�JLXUL�
GLFD�GHOOD�OLEHUWj�UHOLJLRVD´��������PDU]R��������

��&� &$5',$��/H�VILGH�GHOOD�ODLFLWj��FLW���S�������
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QRQ�EDVWD´�� RFFRUUH� DFTXLVLUH� ³OD� FDSDFLWj�GL� LQWHUSUHWDUOD� H� FRQWHVWXD�
OL]]DUOD��GL�WUDGXUOD�QHL�QRVWUL�FRGLFL�FXOWXUDOL�H�LVWLWX]LRQDOL´��Ê�LQVRP�
PD�QHFHVVDULD�³OD�FUHD]LRQH�GL�XQ�OHVVLFR�LQWHUFXOWXUDOH´�SHU�ULVROYHUH�³L�
SUREOHPL�SRVWL�GDOOD�VRFLHWj�PXOWLFXOWXUDOH´���(G�RFFRUUH�FKH�WDOH�OHVVLFR�
VLD�GLIIXVR�H�FRQRVFLXWR�GD�RJQL�FRQVRFLDWR��

/D�FRQVDSHYROH]]D�GHOOD�QHFHVVLWj�GL�DYYLDUH�SROLWLFKH�GL�FRQRVFHQ]D�
H�GLDORJR�VRFLDOH�GLIIXVR��QRQ�VHPEUD�SHUz�VXIILFLHQWH�SHU�SDVVDUH�GDOOH�
SDUROH�DL�IDWWL��/¶LPSUHVVLRQH�FKH�VL�ULFDYD�GDOO¶RVVHUYD]LRQH�GHO�SDQR�
UDPD�HXURSHR�q�O¶DVVHQ]D�GL�XQD�VWUDWHJLD�FRQGLYLVD��HG�DQFRUD�SULPD�GL�
XQD� YLVLRQH� SROLWLFD� RUJDQLFD�� IDWWLYD� H� FRPXQH� DL� 3DHVL� GHOO¶(XURSD��
QRQ� VROR� VXL� WHPL� GHOO¶LPPLJUD]LRQH�� GHOO¶DFFRJOLHQ]D� R� GHO� UHVSLQJL�
PHQWR�GHL�SURIXJKL��FKH�RFFXSDQR�VHPSUH�SL��OH�FURQDFKH��PD�SL��DP�
SLDPHQWH�VXO�PRGHOOR�GL�VRFLHWj�FXL�WHQGHUH��H�VXOOH�PLVXUH�HGXFDWLYH�GD�
DSSURQWDUH�SHU�JDUDQWLUH�OD�FRQYLYHQ]D�WUD�GLYHUVL��

6XO�YHUVDQWH�GHOO¶HGXFD]LRQH�DO�SOXUDOLVPR� UHOLJLRVR�� LQ�SDUWLFRODUH��
O¶D]LRQH�LQWHUQD]LRQDOH�q�DIILGDWD�D�SURFODPD]LRQL�GL�SULQFLSLR�FRQWHQXWH�
LQ�QXPHURVL�5DSSRUWL��5DFFRPDQGD]LRQL��5LVROX]LRQL�R�*XLGH���FKH�QRQ�
WURYDQR�SHUz�HIIHWWLYD�DWWXD]LRQH��VHEEHQH�VLDQR�EDVDWL�VXOOD�FRQVDSHYR�
OH]]D�FRQGLYLVD��H�QRQ�QXRYD��FKH�

HVLVWRQR�DVSHWWL�UHOLJLRVL�LQ�PROWL�GHL�SUREOHPL�FKH�OD�VRFLHWj�FRQWHPSR�
UDQHD� VL� WURYD� DG� DIIURQWDUH�� FRPH�PRYLPHQWL� IRQGDPHQWDOLVWL� LQWROOH�
UDQWL� H� D]LRQL� WHUURULVWLFKH�� UD]]LVPR�� [HQRIRELD� H� FRQIOLWWL� HWQLFL� �«��
��0� 5,&&$��2OWUH� %DEHOH��&RGLFL� SHU� XQD� GHPRFUD]LD� LQWHUFXOWXUDOH�� %DUL�� ������

,'���&XOWXUH�LQWHUGHWWH��0RGHUQLWj��PLJUD]LRQL��GLULWWR�LQWHUFXOWXUDOH��7RULQR��������
���6L�ULFRUGDQR�LQ�SDUWLFRODUH��WUD�L�5DSSRUWL��-� '(/256��1HOO¶HGXFD]LRQH�XQ�7HVRUR��

5DSSRUWR�DOO¶8QHVFR�GHOOD�&RPPLVVLRQH� ,QWHUQD]LRQDOH� VXOO¶(GXFD]LRQH�SHU� LO�9HQWX�
QHVLPR�6HFROR��5RPD������� �HODERUDWR� VX�0DQGDWR�GHOOD�&RPPLVVLRQH� ,QWHUQD]LRQDOH�
VXOO¶(GXFD]LRQH�SHU�LO�YHQWXQHVLPR�VHFROR���(� )$85(� )� +(55(5$� .� $%'8/�5$==$.�
+� /23(6� $� 3(752:6.,� 0� 5$+1(0$� )� &+$03,21�:$5'��$SSUHQGUH�j�rWUH��81(�
6&2�)D\DUG��3DULV�� ������ LO�/LEUR�ELDQFR� VXO�GLDORJR� LQWHUFXOWXUDOH�9LYHUH� LQVLHPH� LQ�
SDUL�GLJQLWj��ODQFLDWR�GDL�0LQLVWUL�GHJOL�$IIDUL�(VWHUL�GHO�&RQVLJOLR�G¶(XURSD�QHO�FRUVR�
GHOOD����D�VHVVLRQH�PLQLVWHULDOH��6WUDVEXUJR����PDJJLR�������LQ�KWWS���ZZZ�FRH�LQW���H�OH�
7ROHGR�*XLGLQJ�3ULQFLSOHV�RQ�7HDFKLQJ�DERXW�5HOLJLRQ�DQG�%HOLHIV� LQ�3XEOLF�6FKRROV��
26&(�2',+5��:DUVDZ��������WHVWR�FRPSOHWR�LQ�KWWS���ZZZ�RVFH�RUJ���,Q�DUJRPHQWR��
SHU�XQ�SULPR�HVDPH��VL�ULQYLD�D�5� %(1,*1,��/H�SROLWLFKH�HGXFDWLYH�HXURSHH�GL�ILQH�QRYH�
FHQWR�H�;;,�VHFROR��9HUVR�QXRYH�IRUPH�GL�SUHVHQ]D�VFRODVWLFD�GHOOD�UHOLJLRQH��LQ�)HGH�
UDOLVPL�LW��Q�����������
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PROWL�FRQIOLWWL�VRUJRQR�DQFKH�GDOOD�UHFLSURFD�LJQRUDQ]D�FRQ�FRQVHJXHQWL�
VWHUHRWLSL�H��LQILQH��GDO�ULILXWR����
'HO� UHVWR�� JLj� QHOOD� 'LFKLDUD]LRQH� XQLYHUVDOH� GHL� GLULWWL� GHOO¶XRPR�

�������� O¶2QX� LVFULYHYD� WUD� OH� ILQDOLWj� GHOO¶HGXFD]LRQH� LO� ³IDYRULUH� OD�
FRPSUHQVLRQH�� OD� WROOHUDQ]D� H� O¶DPLFL]LD� WUD� WXWWH� OH� 1D]LRQL� H� WXWWL� L�
JUXSSL�UD]]LDOL�R�UHOLJLRVL´��DUW�����������

6H� O¶LPSHJQR� GHOOH� LVWLWX]LRQL� VRYUDQD]LRQDOL� DSSDUH� DO� PRPHQWR�
ODUJDPHQWH�LQDGHJXDWR��QRQ�YD�PHJOLR�VXO�SLDQR�QD]LRQDOH��1HOOH�SROLWL�
FKH� HGXFDWLYH� GHL� VLQJROL� 6WDWL�� FKH� FRQVHUYDQR� SLHQD� FRPSHWHQ]D� LQ�
PDWHULD� VFRODVWLFD� ULVSHWWR� DOO¶8QLRQH� HXURSHD���� HPHUJH�XQ¶DPSLD� YD�
ULHWj�GL�PLVXUH�OHJDWH�HVVHQ]LDOPHQWH�DO�PRGHOOR�GL�LQWHJUD]LRQH�R�DVVL�
PLOD]LRQH�FXOWXUDOH� VFHOWR�GDO� VLQJROR�3DHVH��PLVXUH� FKH� WHQGRQR�D� UL�

�� 5HFRPPDQGDWLRQ��������������5HOLJLRQ�HW�GpPRFUDWLH��'LVFXVVLRQ�SDU�O¶$VVHP�
EOpH�OH����MDQYLHU��������H�VpDQFH���9HGL�DQFKH�5HFRPPDQGDWLRQ��������������(GXFD�
WLRQ�HW�UHOLJLRQ��'LVFXVVLRQ�SDU�O¶$VVHPEOpH�OH���RFWREUH���������H�VpDQFH���QHOOD�TXDOH�
VL� UHJLVWUD� H� GHQXQFLD� O¶DVVHQ]D�GL� XQD� IRUPD]LRQH� UHOLJLRVD� VLD� QHOOH� IDPLJOLH� FKH� GD�
SDUWH�GHOOD�VRFLHWj��PDVV�PHGLD�H�VFXROD�LQ�SDUWLFRODUH���

���/¶LPSHJQR�GHOOH�1D]LRQL�8QLWH�SHU�XQD�HGXFD]LRQH�UHOLJLRVD�IXQ]LRQDOH�DOOD�SDFH�
QHO�PRQGR�q� FUHVFLXWR�QHO� WHPSR��6L�YHGDQR� LQ�SURSRVLWR�� O¶$WWR� ILQDOH�GHOOD� ,QWHUQD�
WLRQDO�&RQVXOWDWLYH�&RQIHUHQFH�RQ� 6FKRRO�(GXFDWLRQ� LQ�5HODWLRQ� WR�)UHHGRP�RI�5HOL�
JLRQ� RU� %HOLHI�� 7ROHUDQFH� DQG� 1RQ�'LVFULPLQDWLRQ�� 0DGULG�� ������ QRYHPEUH� ������
O¶$WWR� ILQDOH� GHOOD�5pXQLRQ�PRQGLDOH� G¶H[SHUWV� G¶2VOR�� ���� VHSWHPEUH� ������ /¶(QVHL�
JQHPHQW�SRXU�OD�WROpUDQFH�� OH�UHVSHFW�HW� OD�UHFRQQDLVVDQFH�UHODWLIV�j�OD�UHOLJLRQ�RX�OD�
FRQYLFWLRQ��

���/¶LQWHUHVVH�GHOO¶8QLRQH�HXURSHD�q�ULYROWR�HVVHQ]LDOPHQWH�DOOD�IRUPD]LRQH�SURIHV�
VLRQDOH�H�DOOD�HGXFD]LRQH�DOOD�FLWWDGLQDQ]D�DWWLYD��4XHVW¶XOWLPD�FRQVLVWH�QHO�IRUPDUH�JOL�
LQGLYLGXL�DO�ULVSHWWR�GHL�YDORUL�GHPRFUDWLFL�H�GHL�GLULWWL�XPDQL��PD�DQFKH�QHO�IDU�FRQRVFH�
UH�L�SURSUL�GLULWWL�GL�FLWWDGLQR�H�O¶LPSRUWDQ]D�GL�HVHUFLWDUOL�DWWLYDPHQWH��SDUWHFLSDQGR�DOOD�
YLWD� VRFLDOH�� SROLWLFD�� HFRQRPLFD� GHO� SURSULR� 3DHVH�� /H� WHPDWLFKH� UHOLJLRVH� UHVWDQR� DL�
PDUJLQL��DVVRUELWH�QHOOD�SL��DPSLD�HGXFD]LRQH�DL�GLULWWL�XPDQL��6XOOH�SROLWLFKH�HGXFDWLYH�
FRPXQLWDULH�� H�RJJL�GHOO¶8QLRQH�HXURSHD��FIU��6� 3$2/,��/D�QDVFLWD�GL�XQD�GLPHQVLRQH�
HGXFDWLYD�FRPXQLWDULD�WUD�LQWHUHVVL�QD]LRQDOL�H�LVWDQ]H�GL�PRYLPHQWR��LQ�$� 9$5625,��D�
FXUD�GL���/¶(XURSD�RFFLGHQWDOH�QHOOD�FULVL�GHJOL�DQQL�VHWWDQWD��0LODQR��������SS������VV���
0��&2&&21,�� ,O� GLULWWR� HXURSHR� GHOO¶LVWUX]LRQH��0LODQR�� ������ $� *,817$� /$� 63$'$�
)��%52772�������� L� VHQWLHUL�GHOO¶(XURSD�GHOO¶,VWUX]LRQH��5RPD��������'� &$33(58&&,��
/D�VFXROD�LQ�(XURSD��3ROLWLFKH�H�LQWHUYHQWL�GHOO¶8QLRQH�HXURSHD�LQ�PDWHULD�GL�LVWUX]LRQH�
H� IRUPD]LRQH��0LODQR�������� HG�DQFRUD��/H�SROLWLFKH�GHOO¶8QLRQH�HXURSHD�� ,VWUX]LRQH��
IRUPD]LRQH��JLRYHQW��H�VSRUW���������3XEEOLFD]LRQH�GHOOD�8(��LQ�ZZZ�HXURSD�HX��
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YROJHUVL� DO�PLJUDQWH�� H� QRQ� DQFKH�� R� FRQ�PLQRUH� LQWHQVLWj�� DL� FLWWDGLQL�
QDWLYL��3L�� LQ�JHQHUDOH�VL� UHJLVWUD� O¶DVVHQ]D�GL�XQD�YLVLRQH�FRPSOHVVLYD�
GHO�SUREOHPD�H�GL�SROLWLFKH�GL�LQWHUYHQWR�JOREDOL��1RQ�VHPEUD�HVVHUYL�OD�
FRQVDSHYROH]]D�FKH�HGXFDUH�DOOD�FRQYLYHQ]D�ULFKLHGH�LQWHUYHQWL�FRRUGL�
QDWL�VX�SL��SLDQL�VRFLDOL�H�VX�SL��IURQWL�WHPDWLFL��OD�IRUPD]LRQH�OLQJXLVWL�
FD�GHOOR�VWUDQLHUR��O¶HGXFD]LRQH�DL�YDORUL�FLYLFL�GL�VWUDQLHUL�HG�DXWRFWRQL��
SROLWLFKH�HGXFDWLYH�H�IRUPDWLYH�ULYROWH�DOOH�GRQQH��DOOH�PDGUL��DL�ODYRUD�
WRUL��DL�IDQFLXOOL�FRVu�FRPH�DJOL�DGROHVFHQWL��HG�DQFRUD�XQ¶D]LRQH�FXOWX�
UDOH� FRQWLQXD� DQFKH� DWWUDYHUVR� L� PHGLD�� OH� RUJDQL]]D]LRQL� UHOLJLRVH�� OH�
DVVRFLD]LRQL�ULFUHDWLYH�HG�RJQL�DOWUR�RSHUDWRUH�VRFLDOH��)XRUL�GD�XQD�YL�
VLRQH�G¶LQVLHPH�H�GD�XQD�VLVWHPDWLFLWj�WHPDWLFD�H�WHPSRUDOH��O¶LPSHJQR�
HGXFDWLYR� H� IRUPDWLYR� QHO� VLQJROR� VHWWRUH� ULVFKLD� GL� QRQ� UDJJLXQJHUH�
QHSSXUH�LO�ILQH�LPPHGLDWR�SHU�FXL�q�GDWR��)XQ]LRQDOL]]DUH��DG�HVHPSLR��
OD� IRUPD]LRQH� LQWHUFXOWXUDOH� DOO¶LPSHJQR� ODYRUDWLYR�� DOOD� FRQYLYHQ]D�
SDFLILFD�QHOO¶DPELHQWH�GL�ODYRUR��FRPH�VXJJHULVFRQR�DOFXQL�5DSSRUWL�LQ�
)UDQFLD����RSSXUH�OLPLWDUH�O¶HGXFD]LRQH�LQWHUFXOWXUDOH�DO�SULPR�LQJUHVVR�
GHOO¶LPPLJUDWR�R�SHJJLR�DOOD� VROD� VFXROD�GHOO¶REEOLJR��QRQ� WLHQH�FRQWR�
GHO�VXFFHVVLYR�H�FRPSOHVVLYR�VYLOXSSR�GHOO¶LQGLYLGXR��H�GHO�IDWWR�FKH�OD�
PDJJLRU�SDUWH�GHJOL�DWWXDOL�PLJUDQWL�QRQ�q�SL��LQ�HWj�VFRODUH��

1HOOD� YDULHWj� GHOOH� SROLWLFKH� HGXFDWLYH� QD]LRQDOL� VL� UHJLVWUD� WXWWDYLD�
XQ�HOHPHQWR�FRPXQH��FRQ�SRFKH�HFFH]LRQL�JOL�6WDWL�HXURSHL�FRQGLYLGRQR�
O¶LGHD�FKH�O¶HGXFD]LRQH�DOOD�FRQYLYHQ]D�GHYH�FRQWHPSODUH�O¶HGXFD]LRQH�
UHOLJLRVD��$QFRU�� SL��� D� EHQ� JXDUGDUH�� JOL� 6WDWL� HXURSHL� FRQFHQWUDQR� ±�
TXDQGR�QRQ�HVDXULVFRQR�±�LO�ORUR�LPSHJQR�DG�XQD�HGXFD]LRQH�DOOD�FRQ�
YLYHQ]D�SURSULR�QHOOD�LVWUX]LRQH�UHOLJLRVD��LQ�SDUWLFRODUH�D�OLYHOOR�VFROD�
VWLFR��

���(GXFD]LRQH� DOOD� FRQYLYHQ]D� HG� HGXFD]LRQH� UHOLJLRVD�� XQ� ELQRPLR�
FRQGLYLVR��/¶(XURSD�2FFLGHQWDOH�H�O¶(XURSD�GHOO¶(VW�SRVW�VRYLHWLFD�

/D�UDJLRQH�SHU�FXL�O¶HGXFD]LRQH�DOOD�FRQYLYHQ]D��QHOOD�JUDQ�SDUWH�GHL�
3DHVL�G¶(XURSD��SDVVD�SHU�O¶HGXFD]LRQH�UHOLJLRVD�VFRODVWLFD��YD�ULFHUFDWD�

���&IU�� $SUqV� OH� ��� -DQYLHU� ������ 9LYUH� HQVHPEOH�� WUDYDLOOH� HQVHPEOH� �«�� 7H[WH�
FRPPXQ� HW� HQJDJHPHQWV� SDUWDJpV� GHV� RUJDQLVDWLRQV� V\QGLFDOHV� &*7�� &)'7�� &)7&��
&)(�&*&��816$��)68�HW�6ROLGDLUHV��LQ�ZZZ�FIGW�IU���
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VHQ]D�GXEELR�QHO�IDWWR�FKH�O¶RGLHUQD�HWHURJHQHLWj�VRFLDOH�H�FXOWXUDOH�GL�
SHQGH�VRSUDWWXWWR�GDOO¶DSSDUWHQHQ]D�UHOLJLRVD��9L�q�SHUz�DQFKH�XQ¶DOWUD�
UDJLRQH�SL��SURIRQGD�H�VLVWHPLFD��LO�OHJDPH�VWRULFR�HVLVWHQWH�WUD�HGXFD�
]LRQH�DOOD�FRQYLYHQ]D�HG�HGXFD]LRQH�UHOLJLRVD��QHOO¶(XURSD�2FFLGHQWDOH��
8Q�OHJDPH�FKH�FRPH�YHGUHPR�VL�q�HYROXWR�LQ�SDUDOOHOR�DOOH�VYROWH�VHSD�
UDWLVWH�GHO�6HWWHFHQWR�H�GHOO¶2WWRFHQWR��DO�SOXUDOLVPR�LGHRORJLFR�UHOLJLR�
VR��DOOD�PXOWLFXOWXUDOLWj��GDQGR�YLWD�RJJL��LQ�JUDQ�SDUWH�GHL�3DHVL�HXURSHL��
D�VLVWHPL�HGXFDWLYL�H�DG�XQD�SURJUDPPD]LRQH�GLGDWWLFD�FKH�VRGGLVIDQR�
O¶HVLJHQ]D�SXEEOLFD� GL� HGXFDUH� DL� YDORUL� HWLFR�PRUDOL�� UHOLJLRVL�� HG� DOOD�
FRQYLYHQ]D�� DFFDQWR� DOO¶LQWHUHVVH� LQGLYLGXDOH� GL� VWXGHQWL� H� IDPLJOLH� DG�
XQD�IRUPD]LRQH�QHOOD�SURSULD�IHGH�R�YLVLRQH�GHOOD�YLWD��6X�TXHVW¶XOWLPR�
DVSHWWR�QRQ�FL�VRIIHUPHUHPR��JLRYD�WXWWDYLD�ULFRUGDUH�FKH�HVVR�q�SUHVHQ�
WH�QHOOD�JUDQ�SDUWH�GHL�VLVWHPL�VFRODVWLFL�HXURSHL��LQ�SDUWLFRODUH�LQ�TXHOOL�
FKH� RIIURQR� LQVHJQDPHQWL� GHQRPLQD]LRQDOL��� H� YD� WHQXWR� LQ� FRQVLGHUD�
]LRQH� QHO� SURSRUUH� PRGLILFKH� DL� VLVWHPL� DWWXDOL� D� SRWHQ]LDPHQWR� GHO�
O¶HGXFD]LRQH� DOOD� FRQYLYHQ]D�� FLz� QHOO¶LQWHUHVVH� VWHVVR� GHOOH� ULIRUPH�
DYDQ]DWH�� 3URFHGHUH� DG� HVHPSLR� DG� XQD� VRVWLWX]LRQH� GHOO¶HGXFD]LRQH�
UHOLJLRVD�GHQRPLQD]LRQDOH�FRQ�XQ�FRUVR�GL�HGXFD]LRQH�FLYLFD�R�DOOD�FLW�
WDGLQDQ]D��H�SHUVLQR�FRQ�XQ�LQVHJQDPHQWR�VWRULFR�FRPSDUDWLYR��SRWUHE�
EH� LQFRQWUDUH� O¶RSSRVL]LRQH� R� LO� GLVIDYRUH� GL� TXDQWL�� LQ� DWWXD]LRQH� GHO�
SURSULR� GLULWWR� GL� VFHOWD� HGXFDWLYD�� FKLHGRQR� XQR� VSD]LR� QHOOD� VFXROD�
SXEEOLFD��SHU�OD�IRUPD]LRQH�LQ�XQD�IHGH�VSHFLILFD��

7RUQDQGR� DO� QRVWUR� WHPD�� OD� YDOHQ]D� SXEEOLFD� GHOO¶HGXFD]LRQH� UHOL�
JLRVD�H�OD�VXD�DWWLWXGLQH�D�SURPXRYHUH�O¶RUGLQH�H�OD�FRHVLRQH�VRFLDOH�QRQ�
VRQR�XQ�SRUWDWR�GHOOD�PRGHUQLWj�H�QHSSXUH�XQD�VSHFLILFLWj�GHOOH�VRFLHWj�
UHOLJLRVDPHQWH�SOXUDOL�R�PXOWLFXOWXUDOL��

*Lj� QHOOD� 5LQDVFLWD� FDUROLQJLD� OD� IRUPD]LRQH� UHOLJLRVD� VL� FRPELQD�
FRQ�O¶LVWUX]LRQH�SRSRODUH��(QWUDPEH�VRQR�IXQ]LRQDOL�DOOD�ULFRVWLWX]LRQH�
GL�XQ�*UDQGH��6DFUR��,PSHUR��UDJLRQ�SHU�FXL�YHVFRYL�H�FOHUR�VRQR�FKLD�
PDWL�DG�RUJDQL]]DUH�VFXROH�LQ�FXL�L�UDJD]]L�DSSUHQGRQR�L�VDOPL�H�LO�FDQWR�
PHQWUH�LPSDUDQR�D�OHJJHUH�H�D�IDU�GL�FRQWR��6DFUR�H�SURIDQR�VL�PHVFROD�
QR� QHOOD� FRQYLQ]LRQH� FKH� XQ� LQYHVWLPHQWR� VXOOD� IRUPD]LRQH� GL� WXWWR� LO�
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SRSROR��FKH�VLD�UHOLJLRVD�H�SURIDQD�LQVLHPH��GDUj�ULVXOWDWL�SRVLWLYL�SHU�OR�
VYLOXSSR�VRFLDOH�HG�HFRQRPLFR����

Ê�SL��PDWXUD� LQ� WDO�VHQVR��GLYHUVL�VHFROL�GRSR��D� ILQH�6HWWHFHQWR�� OD�
SROLWLFD� HGXFDWLYD� GL� SULQFLSL� LOOXPLQDWL� FRPH�0DULD� 7HUHVD� G¶$XVWULD�
��������SHU�OD�TXDOH�LO�SRSROR�YD�WROWR�GDOO¶LJQRUDQ]D�HG�LVWUXLWR�SHU�VH�
VWHVVR�H�VRSUDWWXWWR�SHU�OD�SURVSHULWj�FROOHWWLYD�H�GHOOR�6WDWR��$QFKH�TXL�
O¶LVWUX]LRQH� FRPSUHQGH� OD� IRUPD]LRQH� UHOLJLRVD�PRUDOH�� IXQ]LRQDOH� DG�
XQ�SL��DJHYROH�JRYHUQR��/D�7DEHOOD�GHJOL�LQVHJQDPHQWL�PHQ]LRQD�FRVu��
WXWW¶LQVLHPH�� OHWWXUD��DULWPHWLFD��%LEELD�H�VWRULD�GHOOD� UHOLJLRQH��QRQFKp�
LO� WHVWR� GHWWDJOLDWR� GHL� µGRYHUL� GH¶� VXGGLWL¶�� 1RQ� D� FDVR�� GL� IURQWH� DO�
O¶HVWHQVLRQH�GHOOD�ULIRUPD�DOOD�/RPEDUGLD��O¶DEDWH�6RUHVL�ULOHYHUj�FKH�OD�
YRORQWj�PDQLIHVWD�GL�0DULD�7HUHVD�q�WUDVPHWWHUH�DL�ORPEDUGL�³OD�FRJQL�
]LRQH� GHL� SURSUL� GRYHUL� GL� EXRQ� FULVWLDQR�� EXRQ� VXGGLWR� EXRQ� FLWWDGL�
QR´����

,VWUX]LRQH�HG�HGXFD]LRQH�UHOLJLRVD�VL�IRQGRQR��FRQ�ILQDOLWj�SXEEOLFD��
DQFKH� QHOOD� 6FXROD� GL� )HGHULFR� ,,�� IDXWRUH� LQ� 3UXVVLD� GHOOD� SL�� JUDQGH�
ULIRUPD� VFRODVWLFD� GHO� 6HWWHFHQWR�� )HGHULFR� FRQVLGHUD� O¶LVWUX]LRQH� XQR�
VWUXPHQWR� GL� SURJUHVVR� VRFLDOH�� SHUFKp� HVVD� DFFUHVFH� OD� IRU]D� PRUDOH�
GHOOD�VRFLHWj�H�FRVu�OD�SRWHQ]D�GHOO¶,PSHUR����1RQ�VL�VRWWRYDOXWL��LQ�SUR�
SRVLWR� LO� UXROR�GHL�*HVXLWL�QHOOD�VFXROD�GL�)HGHULFR� ,,��FKH�DO�FRQWUDULR�
GHO�UHVWR�GL�(XURSD�QRQ�OL�FDFFLD�PD�QH�ID�L�VXRL�SUHFHWWRUL�GL�HFFHOOHQ]D��

/D� IXQ]LRQH� SXEEOLFD� H� µSDWULRWWLFD¶� GHOO¶HGXFD]LRQH� UHOLJLRVD�� FKH�
FRQJLXQJH�L�FXRUL�H�OH�PHQWL�GHL�FLWWDGLQL��UDJJLXQJH�L�SL��DOWL�OLYHOOL�QHO�
OH�HVSHULHQ]H�DXWRULWDULH�GHL�3DHVL� ODWLQL��,WDOLD��3RUWRJDOOR��6SDJQD��� LQ�

���/D�ULIRUPD�VFRODVWLFD�q�SDUWH�LQWHJUDQWH�GHO�SURJHWWR�SROLWLFR�GL�&DUOR�0DJQR��FKH�
YHGH�QHOOD�HOHYD]LRQH�FXOWXUDOH�GHO�SRSROR�H�QHOOD�HGXFD]LRQH�DL�YDORUL�FULVWLDQL�XQ�VDOGR�
FROODQWH�FXOWXUDOH�WUD�WXWWL�L�SRSROL�HXURSHL�LQWHUHVVDWL�GDOOD�GRPLQD]LRQH�IUDQFD��XQ�FRO�
ODQWH�FKH�SRVVD�FRVWLWXLUH�XQ�IURQWH�FRPXQH�IRUWHPHQWH�LGHQWLWDULR��FXOWXUDOH�H�UHOLJLRVR�
ROWUHFKp�SROLWLFR�H�PLOLWDUH��LQ�RSSRVL]LRQH�DL�FDOLIIDWL�LVODPLFL��3HU�XQ�SULPR�HVDPH�FIU��
*� 0$1$&25'$�� 6WRULD� GHOOD� VFXROD� LQ� ,WDOLD�� 9RO�� ,�� ,O� PHGLRHYR��0LODQR�3DOHUPR�
1DSROL��������ULVWDPSD�%RORJQD���������3� 5,&+(��(GXFD]LRQH�H�FXOWXUD�QHOO¶2FFLGHQWH�
EDUEDULFR�GDO�9,�VHFROR�DOO¶9,,,�VHFROR��5RPD��������&� )529$�� ,VWUX]LRQH�HG�HGXFD�
]LRQH�QHO�0HGLRHYR��7RULQR��������SS��������

���&IU��3�'� 625(6,��$EDWH��6RSUD�OD�PDQLHUD�G¶LQVHJQDUH�OH�8PDQH�/HWWHUH��OHWWHUD�
DSHUWD�D�3DULQL��SXEEOLFDWD�LQ�XQD�UDFFROWD�GL�6FULWWL�GHO�������

���&IU��:� ',/7+(<��)HGHULFR�LO�*UDQGH�H�O¶,OOXPLQLVPR�WHGHVFR��6RYHULD�0DQQHOOL��
������S�������



('8&$=,21(�$//$�&219,9(1=$�('�('8&$=,21(�5(/,*,26$

����

FXL� OD�YDOHQ]D� LGHQWLWDULD�GHOOD�UHOLJLRQH�FRQGXFH�DG�RULHQWDUH�DL�YDORUL�
FDWWROLFL�O¶LQWHUR�LQVHJQDPHQWR����,Q�TXHVWH�HVSHULHQ]H�SHUDOWUR��FRPH�XQ�
FRQWUDSSDVVR�� WRFFD� LO� PLQLPR� OD� YDOHQ]D� LQGLYLGXDOH� GHOO¶LVWUX]LRQH�
UHOLJLRVD�� LO� VXR� HVVHUH� ULVSRVWD� DG� XQD� LQWLPD� HVLJHQ]D� GL� IRUPD]LRQH�
VSLULWXDOH��$�0XVVROLQL��FRVu�FRPH�D�)UDQFR�HG�DQFRU�SL��D�6DOD]DU��SR�
FR�� VH� QRQ� QXOOD� LPSRUWD� GHOOD� VDOYH]]D� HWHUQD� GHL� SURSUL� FLWWDGLQL� HG�
DQFRUD�PHQR�GHL�ORUR�LQWHUHVVL�HGXFDWLYL�R�GHO�ELVRJQR�GL�VDFUR��

$O� WHUPLQH� GL� TXHVWR� EUHYH�H[FXUVXV� VWRULFR�� VL� SXz� REELHWWDUH� FRQ�
IDFLOLWj�FKH�QHL�FDVL�ULFKLDPDWL�O¶HGXFD]LRQH�UHOLJLRVD�KD�JLRFR�IDFLOH�QHO�
SURPXRYHUH� OD� FRQYLYHQ]D� FLYLOH�� SHU� DOPHQR� GXH� UDJLRQL�� OD� SULPD� q�
O¶HVLVWHQ]D�GL� XQ�PRQRSROLR� FRQIHVVLRQDOH�QHOOH� VLQJROH�QD]LRQL�� H� FR�
PXQTXH�GL�XQ�PRQRSROLR�GHO�FULVWLDQHVLPR�LQ�WXWWD�(XURSD��OD�VHFRQGD�q�
OD�SUHVHQ]D�GL�XQ�UHJLPH�GL�XQLRQH�SL��R�PHQR�VWUHWWR�WUD�6WDWR�H�&KLHVH��
SHU�FXL��DQFKH�LQ�WHPD�GL�HGXFD]LRQH��OD�UHOLJLRQH�q�LQVWUXPHQWXP�UHJQL
H� UHFLSURFDPHQWH� O¶DSSDUDWR� VWDWXDOH� SUHVWD� LO� VXR� EUDFFLR� DOOD�&KLHVD��
&Lz�HYLWD�LQWHUURJDWLYL�H�FRQWHVH�QHOOD�GHILQL]LRQH�GHL�YDORUL�FXL�LVSLUDUH�
OD�FRQYLYHQ]D��YDORUL�FKH�VRQR�QDWXUDOPHQWH�WUDWWL�GDOOD�WUDGL]LRQH�UHOL�
JLRVD�GHOOD�QD]LRQH��QRQ�D�FDVR�O¶HGXFD]LRQH�UHOLJLRVD�q�DIILGDWD�SULRUL�
WDULDPHQWH�DOOH�ULVSHWWLYH�&KLHVH��

/¶RELH]LRQH��WXWWDYLD��FRJOLH�VROR�LQ�SDUWH�QHO�JLXVWR��SRLFKp�q�DOWUHW�
WDQWR�YHUR�FKH�OH�VYROWH�VHSDUDWLVWH�GHO�6HWWHFHQWR�H�GHOO¶2WWRFHQWR�QRQ�
VSH]]DQR� LO� OHJDPH� WUD� OD� IRUPD]LRQH�GHO�FLWWDGLQR�H� O¶HGXFD]LRQH�UHOL�
JLRVD��6ROR� LQ�FDVL�HVWUHPL� O¶HGXFD]LRQH�UHOLJLRVD�q� UHOHJDWD�DOO¶DPELWR�
SULYDWR��WLSLFR�HVHPSLR�OD�)UDQFLD��1HOOH�SROLWLFKH�HGXFDWLYH�GHJOL�6WDWL�

���&RPH�QRWR��QHOOD�5LIRUPD�*HQWLOH� O¶LVWUX]LRQH�UHOLJLRVD�FDWWROLFD��,5&��q�IRQGD�
PHQWR�GHOO¶LVWUX]LRQH�SHU�OD�VXD�FDSDFLWj�GL�IRUQLUH�DO�IDQFLXOOR�JOL�VWUXPHQWL�SHU�FRQR�
VFHUH�H�IURQWHJJLDUH�OD�UHDOWj�FRQ�IHUPH]]D�H�YLJRUH�PRUDOH��LQ�FRQIRUPLWj�FRQ�OD�JHQXL�
QD�LGHQWLWj�LWDOLDQD�H�LQ�SHUIHWWD�FRQVRQDQ]D�FRQ�RJQL�DOWUR�FRQVRFLDWR��FIU��*� *(17,/(��
/D�ULIRUPD�GHOOD�VFXROD�LQ�,WDOLD��LQ�6FULWWL�3HGDJRJLFL��WRPR�,,,��0LODQR�5RPD��������
,'��� 6RPPDULR� GL� 3HGDJRJLD� FRPH� VFLHQ]D� ILORVRILFD�� WRPR� ,��3HGDJRJLD� *HQHUDOH� ��
WRPR�� ,,��'LGDWWLFD�� %DUL�� ������������ 3URILOR� HVDOWDWR� GDO� &RQFRUGDWR� GHO� ����� FKH�
HOHYD�O¶,5&�D�IRQGDPHQWR�H�FRURQDPHQWR�GHOO¶LQWHUD�LVWUX]LRQH��$QDORJDPHQWH�QHL�&RQ�
FRUGDWL� 6SDJQROR� H� 3RUWRJKHVH� O¶LQVHJQDPHQWR� GHO� 'RJPD� H� GHOOD� 0RUDOH� FDWWROLFD�
RULHQWD� O¶LQWHUD� LVWUX]LRQH�� 3HU� XQ� SULPR� HVDPH� GHL� WUH� VLVWHPL� HGXFDWLYL� H� SL�� DPSLD�
ELEOLRJUDILD�LQ�DUJRPHQWR�FIU��5� %(1,*1,��/¶HGXFD]LRQH�UHOLJLRVD�QHOOD�VFXROD�SXEEOL�
FD��,O�PRGHOOR�FRQFRUGDWDULR�SDWWL]LR�QHL�SDHVL�ODWLQL�HXURSHL��LQ�6WDWR��&KLHVH�H�SOXUDOL�
VPR�FRQIHVVLRQDOH��5LYLVWD�WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW���Q�����������
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PRGHUQL�H�QHOOH�ULIRUPH�VFRODVWLFKH�FKH�VHJXLUDQQR��UHVWD�IHUPR�O¶DVVXQ�
WR�GL�EDVH�SHU�LO�TXDOH�O¶HGXFD]LRQH�UHOLJLRVD�PRUDOH�q�IXQ]LRQDOH�DQFKH�
DO�EXRQ�YLYHUH�VRFLDOH��DOO¶RUGLQH�HG�DO�SURJUHVVR�GHOOD�LQWHUD�QD]LRQH��(�
UHVWD� DOWUHWWDQWR� IHUPR� O¶LPSLDQWR� VWUXWWXUDOH� GHOO¶HGXFD]LRQH� UHOLJLRVD��
DIILGDWD�D�&KLHVH�H�FRQIHVVLRQL�� ,O� OHJDPH�JLXULGLFR� WUD� LVWUX]LRQH� UHOL�
JLRVD�VFRODVWLFD�H�OD�VRGGLVID]LRQH�GHO�ELVRJQR�LQGLYLGXDOH�GL�IRUPD]LR�
QH�UHOLJLRVD�H�VSLULWXDOH�GL�VWXGHQWL�H�IDPLJOLH��HPHUJHUj�GHO�UHVWR�VROR�
PROWR�SL��WDUGL��QHJOL�$WWL�LQWHUQD]LRQDOL�H�QHOOH�&RVWLWX]LRQL�GHO�VHFRQ�
GR�GRSRJXHUUD��

'HQWUR� WDOH� FRUQLFH�PDWXUDQR� L� FDPELDPHQWL� FKH�� FRQVROLGDWL� GDOOH�
VYROWH�GHPRFUDWLFKH�GHO� VHFRQGR�1RYHFHQWR�� FRQQRWDQR�RJJL� L� VLVWHPL�
HGXFDWLYL��

,Q�SULPLV��OD�QHXWUDOLWj�GHOOR�6WDWR�DSUH�OH�SRUWH�GHOOD�VFXROD�DO�SOXUD�
OLVPR�UHOLJLRVR�H�SL��DPSLDPHQWH�GL�FRVFLHQ]D��

/¶$XVWULD�GL�*LXVHSSH�,,�QHO�������FRQ�OD� OHJJH�VXOO¶LVWUX]LRQH�HOH�
PHQWDUH��VRSSULPH�OH�VFXROH�FRQIHVVLRQDOL�FDWWROLFKH�H�SURWHVWDQWL��DVVH�
JQD�OD�UHVSRQVDELOLWj�HGXFDWLYD�DL�&RPXQL�H�SURFODPD�OD�LQWHUFRQIHVVLR�
QDOLWj�GHOOD�VFXROD�SXEEOLFD��FKH�VL�DSUH�D�FRUVL�GHQRPLQD]LRQDOL�GL�FR�
PXQLWj� QRQ� FDWWROLFKH�� ,QWHUFRQIHVVLRQDOLWj� UDIIRU]DWD� QHO� ������ FRQ� OD�
GLFKLDUD]LRQH� GL� GHFDGHQ]D� GHO� &RQFRUGDWR� GHO� ������ FKH� VRWWUDH� OD�
VFXROD�DOOD�YLJLODQ]D�GHOOD�&KLHVD�FDWWROLFD����

,O�%HOJLR�VSHULPHQWD�SHU�SULPR�LO�FRUVR�GL�PRUDOH�QRQ�FRQIHVVLRQDOH��
LQWURGRWWR�FRQ�OD�FRVLGGHWWD�/RL�GH�PDOKHXU�GHO�������OD�TXDOH��QHXWUD�
OL]]D�OD�VFXROD�VRVWLWXHQGR�O¶LVWUX]LRQH�UHOLJLRVD�FRQ�O¶HGXFD]LRQH�PRUD�
OH����4XHVW¶XOWLPD� VDUj� D� VXD� YROWD� HVWURPHVVD� QHO� ������ FRO� ULWRUQR� D�
FRUVL�FRQIHVVLRQDOL�FKH�VL�DSURQR�SHUz�DO�SOXUDOLVPR�VLPXOWDQHR��YDOH�D�
GLUH�DOOD�VFHOWD�WUD�GLYHUVL�FRUVL�GHQRPLQD]LRQDOL��,O�VLVWHPD�VL�VWDELOL]]D�
LQILQH�FRO�3DWWR�VFRODUH�GHO�������FKH�SUHYHGH�D�WXWW¶RJJL�GXH�RUH�VHWWL�
PDQDOL�GL�UHOLJLRQH��³FDWKROLTXH��SURWHVWDQWH��LVUDpOLWH��LVODPLTXH�RX�RU�

���&IU��$��=$1277,��,O�&RQFRUGDWR�$XVWULDFR�GHO�������0LODQR��������
���3HU�XQ�SULPR�HVDPH�FIU�� -� '(�*522))��/D� OLEHUWp�GH�FKRL[�HQ�FH�TXH�FRQFHUQH�

O¶HQVHLJQHPHQW�G¶XQH�UHOLJLRQ�RX�GH�OD�PRUDOH�QRQ�FRQIHVVLRQQHOOH�HQ�%HOJLTXH��SHUV�
SHFWLYH� KLVWRULTXH� GH� OD� UHODWLRQ� (JOLVH�(WDW�� LQ� -�/� 0$57,1(=� /23(=�08f,=� -� '(�
*522)� *��/$8:(56��D�FXUD�GL���5HOLJLRXV�(GXFDWLRQ�LQ�3XEOLF�6FKRROV��6WXG\�RI�FRP�
SDUDWLYH�/DZ��'RUGUHFKW��������S�����VV��
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WKRGR[H´��R� LQ�DOWHUQDWLYD�XQ�³HQVHLJQHPHQW�GH� OD�PRUDOH�QRQ�FRQIHV�
VLRQQHOOH´��DUW������

,O�VHFRQGR�PXWDPHQWR�LQGRWWR�GDOOD�VHSDUD]LRQH�WUD�6WDWR�H�&KLHVD�q�
OD�ULDVVXQ]LRQH�LQ�FDSR�DOOR�6WDWR�GHOOD�SRWHVWj�HGXFDWLYD��SHU�FXL�RUD�q�
OR�6WDWR�FKH�GHWWD�OH�ILQDOLWj�H�JOL�REELHWWLYL�JHQHUDOL�GHOOD�VFXROD��H�TXHO�
OL�SDUWLFRODUL�GL�RJQL�PDWHULD��UHOLJLRQH�FRPSUHVD��7DOL�ILQDOLWj�HG�REELHW�
WLYL�LQFOXGRQR�H�VROOHFLWDQR�LQ�PRGR�FUHVFHQWH�OD�FRQRVFHQ]D�GHOO¶DOWUR��
O¶DFFRJOLHQ]D�� OD� WROOHUDQ]D�� H� YDOJRQR� SHU� RJQL� WLSRORJLD� GL� LQVHJQD�
PHQWR��VLD�HVVR�GL�UHOLJLRQH��VXOOD�UHOLJLRQH�R�GL�FDUDWWHUH�HWLFR�PRUDOH��
'HO� UHVWR��FRUVL�FRQIHVVLRQDOL�H�QRQ�FRQIHVVLRQDOL� VRQR�SRVWL� VSHVVR� LQ�
DOWHUQDWLYD�REEOLJDWRULD�� SURSULR�SHUFKp� VL� YXROH� FKH�RJQL� VWXGHQWH� DF�
TXLVLVFD�XQD�IRUPD]LRQH�HWLFR�PRUDOH��H�OD�FRQRVFHQ]D�GHO�UHOLJLRVR��

,Q�WDO�VHQVR��DFFDQWR�DO�JLj�ULFRUGDWR�%HOJLR��VL�VHJQDOD�LO�VLVWHPD�WH�
GHVFR�LQ�FXL�OD�YDOHQ]D�IRUPDWLYD�GHOO¶LVWUX]LRQH�UHOLJLRVD�R�LQ�DOWHUQDWL�
YD�GL�FRUVL�GL�PRUDOH��HQWUD�QHOOH�&RVWLWX]LRQL�GL�DOFXQL�/lQGHU��3HU� OD�
&RVWLWX]LRQH�GHOOD�%DYLHUD��DG�HVHPSLR��REELHWWLYR�SULQFLSDOH�GHOO¶LVWUX�
]LRQH�q�HGXFDUH�JOL�DOOLHYL�DO� ULVSHWWR�GL�'LR��DO� ULVSHWWR�GHOOH�IHGL�UHOL�
JLRVH�H�GHOOD�GLJQLWj�XPDQD��DUW��������SHUFLz��SHU�TXDQWL�QRQ�VL�DYYDO�
JRQR�GHO� FRUVR�GL� UHOLJLRQH�q� LVWLWXLWR�XQ� LQVHJQDPHQWR� VXL�SULQFLSL�GL�
PRUDOLWj�XQLYHUVDOPHQWH�ULFRQRVFLXWL� �DUW��������'DJOL�DQQL�¶���GHO�1R�
YHFHQWR��LQROWUH��FRUVL�DOWHUQDWLYL�D�TXHOOR�GL�UHOLJLRQH�FRPSDLRQR�LQ�GL�
YHUVL� DOWUL� /lQGHU� H� VRWWR� GLYHUVH� GHQRPLQD]LRQL�� HWLFD� �%DGHQ�:�UW�
WHPEHUJ��$VVLD��5HQDQLD�3DODWLQDWR��6DVVRQLD��6DVVRQLD�$QKDOW���YDORUL�
H� QRUPH� �%DVVD� 6DVVRQLD��� ILORVRILD� SUDWLFD� �0HFOHPEXUJR�3RPHUDQLD�
2FFLGHQWDOH��1RUGUHQDQLD�9HVWIDOLD��� H� FRPSUHQGRQR� LQ� JHQHUH� OD� IRU�
PD]LRQH�UHOLJLRVD��/D�IXQ]LRQH�IRUPDWLYD�GHOO¶HGXFD]LRQH�UHOLJLRVD�WUR�
YD�LQILQH�FRQIHUPD�QHOOD�VXD�TXDOLILFD�GL�PDWHULD�RUGLQDULD�SUHYLVWD�GDOOD�
*UXQG*HVHW]��DUW��������FLz�LQ�RVVHTXLR�DOOD�WUDGL]LRQDOH�YDOHQ]D�IRUPD�
WLYD�GHOO¶LVWUX]LRQH�UHOLJLRVD�FKH�q�VWDWD� UDIIRU]DWD�GDOOD�5LIRUPD�/XWH�
UDQD��HG�KD�FRQWDJLDWR�DQFKH�L�/lQGHU�GHOOD�*HUPDQLD�2ULHQWDOH��'RSR�
OD�FDGXWD�GHO�PXUR�GL�%HUOLQR�H�OD�ULXQLILFD]LRQH�HVVL�QRQ�HUDQR�WHQXWL�DO�
ULVSHWWR�GHOOD�*UXQG*HVHW]���H�WXWWDYLD��KDQQR�LQ�JHQHUH�DWWLYDWR�FRUVL�GL�
UHOLJLRQH�LQ�DOWHUQDWLYD�REEOLJDWRULD�DOO¶HWLFD��7HQGHQ]D�FRQIHUPDWD�SHU�

���3HU� OD� FRVLGGHWWD� FODXVROD�GL�%UHPD� �DUW������� OD�**�QRQ� VL� DSSOLFD� D� WXWWL� TXHL�
/lQGHU� FKH�DOOD�GDWD�GL� VXD�DGR]LRQH� ����JHQQDLR�������� DYHYDQR�XQD�GLYHUVD� UHJROD�
PHQWD]LRQH��
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VLQR�GDOO¶HFFH]LRQH�GHO�%UDQGHEXUJR��LO�TXDOH�QRQ�KD�LQVHULWR�FRUVL�RE�
EOLJDWRUL�GL�UHOLJLRQH�R�HWLFD��PD�KD�LQWURGRWWR�O¶LQVHJQDPHQWR�REEOLJD�
WRULR�GL�IRUPD]LRQH�DOOD�YLWD��HWLFD�H�VFLHQ]H�GHOOH�UHOLJLRQL��/HEHQVJH�
VWDOWXQJ�(WKLN�5HOLJLRXVNXQGH�±�/(5��LQ�WXWWL�L�JUDGL�VFRODVWLFL��PDWHULD�
FKH�YHGH�WUD�L�VXRL�ILQL�OD�FRQRVFHQ]D�GHOOH�UHOLJLRQL�H�GHOOH�DOWUH�FRQFH�
]LRQL�GL�YLWD����

/D�ILQDOLWj�SXEEOLFD�GHOOD�HGXFD]LRQH�UHOLJLRVD�VL�ULVFRQWUD�FRQ�PDJ�
JLRUH�LPPHGLDWH]]D�QHJOL�LQVHJQDPHQWL�QRQ�GHQRPLQD]LRQDOL�D�JHVWLRQH�
VWDWDOH��QH�VRQR�HVHPSLR�L�3DHVL�GHO�1RUG��6YH]LD�LQ�SDUWLFRODUH��4XL�LO�
FRUVR�GL�UHOLJLRQH�q�SDUWH�LQWHJUDQWH�GHOO¶DUHD�µVWRULD��JHRJUDILD��UHOLJLR�
QH�H�VFLHQ]H�VRFLDOL¶��6L�WUDWWD�GL�XQ�LQVHJQDPHQWR�FXUULFRODUH�REEOLJDWR�
ULR�LQ�FXL�OR�VWXGHQWH�DFTXLVLVFH�OD�FRQRVFHQ]D�GHOOD�VWRULD��GHOOH�WUDGL�
]LRQL� GHO� &ULVWLDQHVLPR� H� GHOOH� DOWUH� UHOLJLRQL�� /D� ILQDOLWj� GHO� FRUVR� q�
SRUUH�OR�VWXGHQWH�LQ�JUDGR�GL�FRPSUHQGHUH�OH�FRQVHJXHQ]H�GHOO¶DSSDUWH�
QHQ]D�UHOLJLRVD�VXO�PRGR�GL�YLYHUH�H�SHQVDUH�GHJOL�LQGLYLGXL��JOL�HIIHWWL�
GHOOD�UHOLJLRVLWj���FRVu�GD�VDSHUH�SURPXRYHUH�VROX]LRQL�SDFLILFKH�DL�FRQ�
IOLWWL� UHOLJLRVL�� /R� VWXGHQWH�� LQVRPPD� GHYH� LPSDUDUH� DG� RSHUDUH� SHU� OD�
FRHVLRQH�H�VRFLDOH�H�O¶LQWHJUD]LRQH����$QDORJKH�ILQDOLWj�RULHQWDQR�O¶LQVH�
JQDPHQWR�GHO�&ULVWLDQHVLPR��&KULVWHQGRP�� LQ�1RUYHJLD��H� OD�5HOLJLRQ��
/LIH�6WDQFHV�DQG�(WKLFV�LQ�'DQLPDUFD��

9ROHQGR� WUDUUH� TXDOFKH� FRQFOXVLRQH�� q� HYLGHQWH� FKH� O¶DSHUWXUD� DOOD�
SOXUDOLWj�GL�FUHGHQ]H�H�YLVLRQL�ILORVRILFKH�UHOLJLRVH�KD�DPSOLDWR�L�FRQWH�
QXWL�GHOO¶HGXFD]LRQH�UHOLJLRVD�H�OH�PRGDOLWj�FRQ�FXL�HVVD�q�LPSDUWLWD��/D�
PROWLSOLFD]LRQH� GHOOH� IHGL� H� GHOOH� YLVLRQL� LQVHJQDWH� QRQ� KD� IDWWR� SHUz�
YHQLUH�PHQR�LO�OHJDPH�VWRULFR�WUD�O¶HGXFD]LRQH�UHOLJLRVD�R�DOOD�UHOLJLRQH��
H�OD�IRUPD]LRQH�GL�XQD�FRVFLHQ]D�VRFLR�FXOWXUDOH�H�JLXULGLFD�FRQGLYLVD��
*OL�LQVHJQDPHQWL��TXDOL�FKH�VLDQR��UHVWDQR�OHJDWL�DOOD�IRUPD]LRQH�JORED�
OH�GHOOR�VWXGHQWH�H�DOO¶LQWHUHVVH�SXEEOLFR�D�IRUPDUH�XQ�FLWWDGLQR�FDSDFH�

���,O� FRQWHQXWR� GHO� FRUVR� H� OD� VXD� REEOLJDWRULHWj� KDQQR� VROOHYDWR� FULWLFKH� H� ULFRUVL�
JLXULVGL]LRQDOL��FKH�KDQQR�SRUWDWR�DOO¶LQWURGX]LRQH�GHOO¶HVRQHUR�FRQ�IUHTXHQ]D�DOWHUQDWL�
YD� GL� XQ� LQVHJQDPHQWR� UHOLJLRVR� GL� SDUL� YDOHQ]D� VFRODVWLFD�� 3HU� XQ� SULPR� HVDPH� FIU��
3��0$57,1��/HV�DOWHUQDWLYHV�DX[�FRXUV�GH�UHOLJLRQ�GDQV�OHV�SD\V�YRLVLQV�GH�OD�)UDQFH��LQ�
5HYXH�GH�5HFKHUFKHV�HQ�eGXFDWLRQ������������SS������VV��

���&IU��&XUULFXOXP�IRU�WKH�FRPSXOVRU\�VFKRRO��SUHVFKRRO�FODVV�DQG�WKH�OHLVXUH�WLPH�
FHQWUH� ������ H� 2UGLQDQFH� RQ� WKH� &RPSXOVRU\� 6FKRRO� 6\VWHP�� &RGH� RI� 6WDWXWHV�
�6.2/)6��RI�WKH�1DWLRQDO�$JHQF\�IRU�(GXFDWLRQ��6.2/)6�����������
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GL�FRQIURQWDUVL�FRQ�OD�UHDOWj�H�OD�VRFLHWj�GHL�VXRL�WHPSL��H�FRVu�RJJL��FRQ�
OH�GLYHUVLWj�HWQLFR�UHOLJLRVH��LQ�XQR�VSLULWR�GL�WROOHUDQ]D�HG�DFFRJOLHQ]D�
FKH�JDUDQWLVFD�OD�SDFLILFD�FRQYLYHQ]D��

/D� SDUWHFLSD]LRQH� GHOO¶LVWUX]LRQH� PRUDOH�UHOLJLRVD� DG� XQ� SURJHWWR�
HGXFDWLYR�XQLWDULR�FKH� WHQGH�DOOD� IRUPD]LRQH�GL�XQ�FLWWDGLQR�FDSDFH�GL�
FRQYLYHUH�LQ�SDFH�FRQ�JOL�DOWUL��DO�GL�Oj�GHOOH�GLIIHUHQ]H�HWQLFR�FXOWXUDOL�H�
UHOLJLRVH��WURYD�FRQIHUPD�DQFKH�DO�GL�IXRUL�GHOOD�WUDGL]LRQDOH�DUHD�QD]LR�
QDOH� HXURSHD�� LQ� FXL� LO� UDSSRUWR� VL� q� VWRULFDPHQWH� VYLOXSSDWR��1H� VRQR�
HVHPSLR�OH�6FXROH�(XURSHH��HG�L�VLVWHPL�VFRODVWLFL�GHL�3DHVL�GHOO¶(VW��

/H�6FXROH�HXURSHH��VL�ULFRUGD�EUHYHPHQWH��VRQR�LO�VLVWHPD�VFRODVWLFR�
FROOHJDWR� DOOD�8QLRQH� HXURSHD� H� GHVWLQDWR� SULRULWDULDPHQWH� DL� ILJOL� GHL�
GLSHQGHQWL�GHOO¶8QLRQH��6L�WUDWWD�GL�,VWLWXWL�FKH�KDQQR�VHGH�QHOOH�FLWWj�GHL�
GLYHUVL� 3DHVL� GHOO¶(XURSD� FKH� RVSLWDQR� XIILFL� GHOO¶8QLRQH�� H� FKH� RJJL�
DPPHWWRQR�SURJUHVVLYDPHQWH�DQFKH�L�ILJOL�GL�FLWWDGLQL�FKH�QRQ�VRQR�GL�
SHQGHQWL�GHOO¶8(����7DOH�UHWH�HGXFDWLYD�q�FDUDWWHUL]]DWD�GD�XQD�YRFD]LR�
QH�PXOWLFXOWXUDOH�H�PXOWLUHOLJLRVD�FXL�q�OHJDWD�O¶DOWHUQDWLYD�REEOLJDWRULD�
WUD�LO�FRUVR�GL�PRUDOH�H�TXHOOR�GHQRPLQD]LRQDOH�GL�UHOLJLRQH��FKH�YLHQH�
VFHOWR� GDOOR� VWXGHQWH� WUD� GLYHUVL� FXOWL�� HG� KD� FRPH� ILQH� OD� IRUPD]LRQH�
YDORULDOH��HWLFR�PRUDOH�R�UHOLJLRVD�GL�RJQL�LVFULWWR��/D�YDOHQ]D�IRUPDWLYD�
GHOOH�GLYHUVH�RS]LRQL��FRPH�LQ�DOWUH�HVSHULHQ]H�QD]LRQDOL�q�LGHQWLFD��SHU�
FKp�WXWWL�JOL�LQVHJQDPHQWL�FRQGLYLGRQR�ILQDOLWj�H�DSSURFFLR�SHGDJRJLFR��
IRUPDWLYR��7DOH�HTXLYDOHQ]D�VL�HVSOLFLWD�QHOOD�,QWURGX]LRQH�DL�3URJUDP�
PL� GHL� &RUVL� GL� UHOLJLRQH� &DWWROLFD�� 2UWRGRVVD�� ,VODPLFD� H� 3URWHVWDQWH�
�DSSURYDWL�QHO���������������FKH�DQFKH�OHWWHUDOPHQWH�q�XJXDOH�SHU�WXWWL�H�
UHFD� LO� WLWROR� HPEOHPDWLFR� GL� ,QWURGX]LRQH� VXOOH� )LQDOLWp� FRPPXQH� j�
WRXWHV� OHV�UHOLJLRQV�HQVHLJQpHV�GDQV� OHV�eFROHV�HXURSpHQQHV��$�SDUWLUH�
GD�XQD�IHGH�VSHFLILFD�RJQL�FRUVR�WHQGH�D�IRUPDUH�

���&IU��SL��DPSLDPHQWH�5� %(1,*1,� /H�VFXROH�HXURSHH��8Q�PRGHOOR�GL�HGXFD]LRQH�
PXOWLOLQJXH�H�PXOWLFXOWXUDOH�� LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��5LYLVWD� WHOH�
PDWLFD��ZZZ�VWDWRHFKLHVH�LW���JLXJQR�������

���,�3URJUDPPL�VRQR�VWDWL�DSSURYDWL�GDOO¶2UJDQR�GL�*RYHUQR�GHOOH�VFXROH�HXURSHH��LO�
&RPLWDWR�3HGDJRJLFR�PLVWR�FKH�YLJLOD� VXOOD�TXDOLWj�GHOO¶LQVHJQDPHQWR�� VROR� WUD� LO� VHW�
WHPEUH������H�LO�VHWWHPEUH�������)LQR�DG�DOORUD�RJQL�FRQIHVVLRQH�KD�XWLOL]]DWR�XQ�SUR�
SULR�6\OODEXV��FRQFRUGDWR�PD�QRQ�DSSURYDWR�GDOOD�LVWLWX]LRQH�VFRODVWLFD��
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FLWR\HQV�UHVSRQVDEOHV��FDSDEOHV�GH�FRQWULEXHU�DX�GpYHORSSHPHQW�GH�VR�
FLpWpV�GpPRFUDWLTXHV�� VROLGDLUHV��SOXUDOLVWHV�HW�RXYHUWHV�DX[�DXWUHV�FXO�
WXUHV�HW�G¶DFFpGHU�DX[�ULFKHVVHV�GH� OD�GLYHUVLWp�FXOWXUHOOH�HW� UHOLJLHXVH��
WRXW� HQ� IDYRULVDQW� OD� UHFRQQDLVVDQFH� HW� OH� UHVSHFW� GH� OD� GLYHUVLWp� GHV�
FRQYLFWLRQV����
,O�SOXUDOLVPR�GHOOH�LGHH��FDODWR�LQ�XQ�TXDGUR�GL�YDORUL�FRPXQL�H�FRQ�

GLYLVL��GLYHQWD�FRVu��LQ�PRGR�HVSOLFLWR��XQ�IDWWRUH�GL�ULFFKH]]D�H�VWDELOLWj�
SHU�O¶LQWHUD�VRFLHWj��

,�3DHVL�GHOO¶(VW�KDQQR�YLVVXWR�FRPH�QRWR�O¶D]]HUDPHQWR�GHOOD�OLEHUWj�
DQFKH�UHOLJLRVD�SHU�GHFHQQL��GXUDQWH� L�TXDOL�QRQ�q�PDQFDWD�XQD�D]LRQH�
HGXFDWLYD�GL�WLSR�DWHLVWLVFD��VRSUDWWXWWR�D�OLYHOOR�VFRODVWLFR����$QFKH�SHU�
WDOL�UDJLRQL��GRSR�LO�GLVIDFLPHQWR�GHOO¶8QLRQH�VRYLHWLFD�HVVL�VL�VRQR�FRQ�
IURQWDWL�FRQ�O¶DVVHQ]D�GL�ULIHULPHQWL�LGHQWLWDUL�H�GL�YDORUL�H�UHJROH�HWLFR�
FRPSRUWDPHQWDOL�FDSDFL�GL�XQLUH�OD�VRFLHWj��3HU�IURQWHJJLDUH�OD�VLWXD]LR�
QH�VL�VRQR�DWWLYDWH�SROLWLFKH�HGXFDWLYH�FKH�YHGRQR�LQ�SULPD�OLQHD�OD�IRU�
PD]LRQH�UHOLJLRVD�HG�HWLFR�PRUDOH�GHL�IDQFLXOOL��GLVSHQVDWD�DWWUDYHUVR�OD�
VFXROD�SXEEOLFD��&RPH�LQ�(XURSD�2FFLGHQWDOH�O¶LQVHJQDPHQWR�GHOOD�UH�
OLJLRQH� GLYHQWD� SDUWH� LQWHJUDQWH� GHOOD� IRUPD]LRQH� GHO� FLWWDGLQR� H� GHOOD�
HGXFD]LRQH�DOOD�FRQYLYHQ]D�HG�DO�FRQIURQWR�FRQ�O¶DOWUR��LQ�XQ�FRQWHVWR�GL�
ULQDWR� SOXUDOLVPR� UHOLJLRVR�� H� GL� FUHVFHQWH� PXOWLFXOWXUDOLWj�� (� DQFRUD��
FRPH�LQ�(XURSD�2FFLGHQWDOH��VL�VSHULPHQWDQR�SL��PRGDOLWj�GL�LQVHJQD�
PHQWR�� YL� VRQR� LQVHJQDPHQWL� GHQRPLQD]LRQDOL� FRQ� DSSURFFLR� �DOPHQR�
GLFKLDUDWR��GL�WLSR�FXOWXUDOH��GL�FXL�q�HVHPSLR�LO�&RUVR�GL�UHOLJLRQH�GHOOD�
)HGHUD]LRQH�UXVVD�� LQFHQWUDWR�HVVHQ]LDOPHQWH�VXL�IRQGDPHQWL�GHOOD�FXO�
WXUD�RUWRGRVVD��PD�DSHUWR� D�TXDWWUR� LQGLUL]]L� FRQIHVVLRQDOL�� RUWRGRVVLD��
HEUDLVPR�� LQGXLVPR� HG� LVODP�� ,QVHJQDPHQWL� VWRULFR�FRJQLWLYL� FRPH� LQ�

���,O� &RUVR� GL�PRUDOH� ODLFD�� L� FXL� 3URJUDPPL� VRQR� VWDWL� DSSURYDWL� GDJOL�2UJDQL� GL�
*RYHUQR�GHOOH�6XROH�(XURSHH�ILQ�GDJOL�DQQL�¶����PLUD�DG�HGXFDUH�DOOD�FLWWDGLQDQ]D�DWWLYD�
H�UHVSRQVDELOH�DWWUDYHUVR�O¶DSSURFFLR�D�JUDQGL�WHPL�VRFLR�FXOWXUDOL��OH�GLIIHUHQ]H�GL�WUD�
GL]LRQL��GL�VLVWHPL�UHOLJLRVL�H�GL�SHQVLHUR��OH�GHULYH�VHWWDULH��O¶LQWHJUDOLVPR��OH�VYROWH�WHU�
URULVWLFKH�H�WRWDOLWDULH��

���,Q�DUJRPHQWR�FIU��,�,� 2*5<=.2��/D�VFXROD�H�O¶HGXFD]LRQH�DWHD�LQ�5XVVLD��D�FXUD�
GHO�&HQWUR�6WXGL�5XVVLD�&ULVWLDQD��7UDGX]LRQH� LWDOLDQD� LQWHJUDOH�GDOO¶RULJLQDOH�UXVVR��D�
FXUD�GL�5RPDQR�6FDOIL���%UHVFLD��������*� %$5%(5,1,��/¶LQVHJQDPHQWR�GHOO¶DWHLVPR�QHL�
SDHVL�GHOO¶(VW�HXURSHR��LQ�&LWWj�H�5HJLRQH��������Q�����SS������VV���0�$�0$1$&25'$��,O�
PDU[LVPR�H�O¶HGXFD]LRQH��WHVWL�H�GRFXPHQWL��������������5RPD�������������LQ�SDUWLFR�
ODUH�YRO��,,��/D�VFXROD�VRYLHWLFD���������YRO��,,,��/D�VFXROD�QHL�SDHVL�VRFLDOLVWL���������
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(VWRQLD�� FKH� RIIUH� FRPH� IDFROWDWLYR� OR� VWXGLR� GHO� IDWWR� UHOLJLRVR�� GHOOH�
WUDGL]LRQL�H�SUDWLFKH�GHOOH�GLYHUVH�UHOLJLRQL��H�GHOOH�ILORVRILH�H�FUHGHQ]H�
QRQ�UHOLJLRVH��QRQFKp�GHOO¶HWLFD��$OWUL�3DHVL�SUHIHULVFRQR�FRUVL�GL�FDUDW�
WHUH�VWRULFR�FULWLFR��SL��FKH�FRJQLWLYR��FRPH�OD�/LWXDQLD�FKH��GL�IURQWH�DO�
FDOR�GL�LQWHUHVVH�SHU�OD�UHOLJLRQH��KD�DWWLYDWR�XQ�FRUVR�GL�VFLHQ]D�UHOLJLR�
VD� FDUDWWHUL]]DWR� GDOO¶DSSURFFLR� GLDORJLFR�FULWLFR�� WHVR� D� VYLOXSSDUH�
FRPSHWHQ]H� H� FDSDFLWj� GL� YDOXWD]LRQH� H� VROX]LRQH� GHOOH� SUREOHPDWLFKH�
LQHUHQWL� LO� UHOLJLRVR��3L��VSHVVR� LQILQH��VL�q�RSWDWR�SHU�FRUVL�GHQRPLQD�
]LRQDOL�VWUXWWXUDWL�VXO�PRGHOOR�SDWWL]LR��FKH�QHL�FRQWHQXWL�VL�DSURQR�DOOH�
SUREOHPDWLFKH� LQWHUUHOLJLRVH�� LQ� /HWWRQLD�� DG� HVHPSLR�� ILQ� GDO� ����� q�
RSHUDWLYR�XQ�SURJUDPPD�LQWHUFULVWLDQR��LO�&KULVWLDQ�WHDFKLQJ��FRQFRUGD�
WR�WUD�&DWWROLFL��/XWHUDQL��%DWWLVWL��2UWRGRVVL�H�9HWHUR�FUHGHQWL����,Q�6OR�
YDFFKLD�� GDO� ������ LO� FRUVR� GL� UHOLJLRQH�� JHVWLWR� GDL� GLYHUVL� FXOWL� �UHJL�
VWUDWL��� q� LQVHULWR� QHOO¶DUHD� FXUULFRODUH� YDORUL� XPDQL� �KXPDQ�EHLQJ�DQG�
YDOXHV���D�VRWWROLQHDUH�LO�SURILOR�IRUPDWLYR�SLXWWRVWR�FKH�TXHOOR�FRJQLWL�
YR�H�GL�WUDVPLVVLRQH�GHL�VDSHUL��

,QVRPPD�� FRQ� OH� GRYXWH� VSHFLILFLWj�� VL� UHJLVWUD� QHL� GLYHUVL� VLVWHPL�
XQD�GLIIXVD�YDORUL]]D]LRQH�GHOOD�IRUPD]LRQH�UHOLJLRVD��FKH�DO�GL�Oj�GHJOL�
DSSURFFL�SUDWLFDWL��QRQ�q�VROR�H�WDQWR�XQD�ULVSRVWD�DOOH�LVWDQ]H�GL�IRUPD�
]LRQH�VSLULWXDOH�GHO�VLQJROR��TXDQWR��FRPH�QHOO¶(XURSD�2FFLGHQWDOH��XQD�
SDUWH�LQWHJUDQWH�GHOOD�HGXFD]LRQH�DOOD�FRQYLYHQ]D����

���,O�FDVR�,WDOLD�H�O¶HFFH]LRQH�IUDQFHVH�
3HU�FRQFOXGHUH�PHULWDQR�DOPHQR�XQ�DFFHQQR�O¶,WDOLD�H�OD�)UDQFLD��FKH�

SHU�UDJLRQL�GLYHUVH�VL�DOORQWDQDQR�GDO�PRGHOOR�WUDFFLDWR�GL�LQWHUUHOD]LRQH�

���,O�FRUVR�q� LO� IUXWWR�GL�XQ�VHUUDWR�FRQIURQWR� WUD� OH�&KLHVH�FULVWLDQH��HVVR�YHUWH�VXL�
SULQFLSL�GHOOD�IHGH�FRPXQH�FULVWLDQD�LVFULWWL�QHOOD�%LEELD��H�VXOO¶DSSRUWR�GHL�YDORUL�H�GHO�
O¶RSHUD�GHOOH�FRQIHVVLRQL�FULVWLDQH�WUDGL]LRQDOL��/XWHUDQD��&DWWROLFD��%DWWLVWD��2UWRGRVVD�
H�9HWHUR�FDWWROLFD��QHOOD� IRUPD]LRQH�H�QHOOR� VYLOXSSR�GHOOD�FXOWXUD�PRQGLDOH�� LQ�DUJR�
PHQWR�FIU��'� +$1(629$��6ORYDN�&KXUFKHV�DQG�(GXFDWLRQ�DIWHU�WKH�IDOO�RI�FRPPXQLVP��
LQ�5HOLJLRQ�LQ�:HVWHUQ�(XURSH��;;9,,,�����0D\��������SS�����VV�������

���3HU�DSSURIRQGLPHQWL�DQFKH�ELEOLRJUDILFL�VL�ULQYLD�D�5� %(1,*1,��/¶HGXFD]LRQH�UH�
OLJLRVD�VFRODVWLFD�QHL�3DHVL�FRQFRUGDWDUL�GHOO¶(VW��6SXQWL�GL�ULIOHVVLRQH��LQ�5HYLVWD�*H�
QHUDO�GH�'HUHFKR�&DQyQLFR�\�'HUHFKR�(FOHVLiVWLFR�GHO�(VWDGR�������������
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WUD�HGXFD]LRQH�UHOLJLRVD�VFRODVWLFD�HG�HGXFD]LRQH�DOOD�FRQYLYHQ]D��LQ�XQ�
FRQWHVWR�PXOWLHWQLFR�H�SOXULUHOLJLRVR��

/¶,WDOLD� q� FRPH�QRWR� WUD� L� SRFKL�3DHVL�GHOO¶(XURSD�2FFLGHQWDOH� FKH�
QRQ�SUHYHGRQR�XQD�DOWHUQDWLYD�REEOLJDWRULD�DO�FRUVR�GL�UHOLJLRQH�FDWWROL�
FD�� FRUVR� FKH� q� DQFKH� O¶XQLFR� DG� HVVHUH� VHPSUH� DWWLYDWR� QHOOD� QRVWUD�
VFXROD�SXEEOLFD��4XHVWD�µDVVHQ]D¶��VL�VRWWROLQHD�GD�SL��SDUWL��VWULGH�FRQ�
OH� ILQDOLWj� IRUPDWLYH�H�VRFLDOL]]DQWL��FXL�DQFKH� LQ� ,WDOLD� LO�FRUVR�GL�UHOL�
JLRQH�q� LQQHJDELOPHQWH� OHJDWR��)LQDOLWj�FKH�HPHUJRQR�FKLDUDPHQWH�GDL�
3URJUDPPL�DSSURYDWL�SHU�L�GLYHUVL�JUDGL�VFRODVWLFL��³O¶LQVHJQDPHQWR�GHO�
OD� UHOLJLRQH� FDWWROLFD�� QHOOD� VFXROD� HOHPHQWDUH� LQWHQGH� IDYRULUH� OR� VYL�
OXSSR�GHOOD�SHUVRQDOLWj�GHJOL�DOXQQL�QHOOD�GLPHQVLRQH�UHOLJLRVD´����PHQ�
WUH�QHO�TXDGUR�GHOOH� ILQDOLWj�GHOOD� VFXROD�PHGLD�³FRQFRUUH�UH�� LQ�PRGR�
RULJLQDOH� H� VSHFLILFR�� DOOD� IRUPD]LRQH� GHOO¶XRPR� H� GHO� FLWWDGLQR´�� HG�
LQILQH��QHO�JUDGR�VXSHULRUH��³FRQWULEXLVFH�DG�XQ�SL��DOWR�OLYHOOR�GL�FRQR�
VFHQ]H�H�GL�FDSDFLWj�FULWLFKH��SURSULR�GL�TXHVWR�JUDGR�GL�VFXROD´��

1RQ� PDQFDQR� TXLQGL� LVWDQ]H� H� VROOHFLWD]LRQL� SHU� XQ� ULSHQVDPHQWR�
GHOO¶RUD�GL�UHOLJLRQH�FKH�SRVVD�IDU�VXSHUDUH�LO�JDS�GHQXQFLDWR��1RWRULD�
PHQWH��FLz�FKH�VL�FKLHGH�q�GL�LQVHULUH�QHOOD�VFXROD�XQ�LQVHJQDPHQWR�FXU�
ULFRODUH�GHOOH�UHOLJLRQL�RIIHUWR�DOOD�WRWDOLWj�GHJOL�DOXQQL��H�FKH�D�VHFRQGD�
GHJOL� LQWHUORFXWRUL� SXz�YDULDUH�QHO� WDJOLR� �VWRULFR�FXOWXUDOH�R� HWLFR�IRU�
PDWLYR���QHO�TXDQGR��DJJLXQWLYR�R�VRVWLWXWLYR�GHJOL�,5�FRQIHVVLRQDOL��H�

���3L��LQ�GHWWDJOLR��QHL�SURJUDPPL�SHU�OD�VFXROD�HOHPHQWDUH��RJJL�SULPDULD���G�3�5��
���IHEEUDLR�������Q�������VL�GHGLFD�XQ�SUHFLVR�FDSR�DOOD�³5HOLJLRQH´��LQ�FXL�VL�³ULFRQR�
VFH� LO� YDORUH�GHOOD� UHDOWj� UHOLJLRVD� FRPH�XQ�GDWR� VWRULFDPHQWH�� FXOWXUDOPHQWH� H�PRUDO�
PHQWH� LQFDUQDWR� QHOOD� UHDOWj� VRFLDOH�� LQ� FXL� LO� IDQFLXOOR� YLYH´�� VL� LQGLFDQR� WUD� JOL� DOWUL�
RELHWWLYL�HGXFDWLYL�H�GLGDWWLFL�GHO�FRUVR�³OD�FRQRVFHQ]D�H�LO�ULVSHWWR�GHOOH�SRVL]LRQL�FKH�OH�
SHUVRQH�YDULDPHQWH� DGRWWDQR� LQ�RUGLQH�DOOD� UHDOWj� UHOLJLRVD´�� VL� ULFRUGDQR� L� SULQFLSL� LQ�
EDVH�DL�TXDOL�q�DVVLFXUDWR�OR�VYROJLPHQWR�GL�VSHFLILFL�SURJUDPPL�GL�UHOLJLRQH��VLQWHWL]]DWL�
QHO�³ULFRQRVFLPHQWR�GHL�YDORUL�UHOLJLRVL�QHOOD�YLWD�GHL�VLQJROL�H�GHOOD�VRFLHWj��ULVSHWWR�H�
JDUDQ]LD�GHO�SOXUDOLVPR�UHOLJLRVR��ULVSHWWR�H�JDUDQ]LD�GHOOD�OLEHUWj�GL�FRVFLHQ]D�GHL�FLWWD�
GLQL´��/¶LVWUX]LRQH�UHOLJLRVD�LQWHUHVVD�DQFKH�OD�VFXROD�PDWHUQD��L�FXL�SURJUDPPL��G�P����
JLXJQR��������QHO�FDSR�³,O�Vp�H�O¶DOWUR´��ULFKLDPDQR�DOOR�³VYLOXSSR�GL�XQ�FRUUHWWR�DWWHJ�
JLDPHQWR�QHL�FRQIURQWL�GHOOD�UHOLJLRVLWj�H�GHOOH�UHOLJLRQL�H�GHOOH�VFHOWH�GHL�QRQ�FUHGHQWL��
FKH�q�LQQDQ]L�WXWWR�HVVHQ]LDOH�FRPH�PRWLYR�GL�UHFLSURFLWj��IUDWHOODQ]D��LPSHJQR�FRVWUXW�
WLYR��VSLULWR�GL�SDFH�H�VHQWLPHQWR�GHOO¶XQLWj�GHO�JHQHUH�XPDQR�LQ�XQ¶HSRFD�GL�FUHVFHQWL�
VSLQWH�DOO¶LQWHUD]LRQH�PXOWLFXOWXUDOH�HG�DQFKH�PXOWLFRQIHVVLRQDOH´��3HU�FXL�³*OL�LWLQHUDUL�
IRUPDWLYL�PLUDQR�DOOD�FRPSUHQVLRQH�GHOOH�HVSHULHQ]H�UHODWLYH�DO�VHQVR�GHOO¶DSSDUWHQHQ�
]D��DOOR�VSLULWR�GL�DFFRJOLHQ]D�H�DOO¶DWWHJJLDPHQWR�GL�GLVSRQLELOLWj´��
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QHO�GHWWDJOLR�JHVWLRQDOH��FKL�OR�LQVHJQD��VX�TXDOL�WHVWL���5LFRUGR�VXO�SXQ�
WR�O¶DPSLD�GLVFXVVLRQH�DO�&RQYHJQR�$GHF�GHO�������HG�LQ�SDUWLFRODUH�OH�
UHOD]LRQL� GHO� 3URI��0D]]ROD��&RODLDQQL� H�&LPEDOR����PD� DQFKH�� SUHFH�
GHQWHPHQWH��OD�3URSRVWD�GHO�*UXSSR�GL�9DOORPEURVD�GHO�������R�LO�0D�
QLIHVWR� GL� 3HUXJLD� GHO� �������� R� OH� ULFKLHVWH� GL� DOFXQH� RUJDQL]]D]LRQL�

���&IU��'� %,/277,� $� 0$17,1(2� 6� 0217(6$12��D�FXUD�GL���,QVHJQDPHQWL�H�LQVH�
JQDQWL� GL� UHOLJLRQH� QHOOD� VFXROD� SXEEOLFD� LWDOLDQD�� ,9� &RQYHJQR� DQQXDOH� GHOO¶$GHF��
&DWDQ]DUR�����������RWWREUH�������0LODQR��������,Q�DUJRPHQWR�YHGL�DQFKH�/� 3('5$/,
�D� FXUD�GL���Ê� O¶RUD�GHOOH� UHOLJLRQL��/D� VFXROD�H� LO�PRVDLFR�GHOOH� IHGL��%RORJQD��������
(��%87785,1,�� 3URILOR� VWRULFR� GHOO¶LQVHJQDPHQWR� GL� UHOLJLRQH� FDWWROLFD� LQ� ,WDOLD�� LQ�
=��75(17,��D�FXUD�GL���0DQXDOH�GHOO¶LQVHJQDQWH�GL�UHOLJLRQH��&RPSHWHQ]H�H�SURIHVVLRQD�
OLWj��7RULQR��������SS�����VV���&�&� &$17$�� ,O�GLDORJR� LQWHUUHOLJLRVR�QHOOD�VFXROD��XQD�
VFRPPHVVD��LQ�5� '(�9,7$� )� %(57,� /� 1$6,��D�FXUD�GL���'HPRFUD]LD��ODLFLWj�H�VRFLHWj�
PXOWLUHOLJLRVD��0LODQR��������SS������VV���)� 3$-(5��8Q�GLOHPPD�SHGDJRJLFR�QHOOD�VR�
FLHWj�PXOWLFXOWXUDOH��HGXFDUH�O¶LGHQWLWj�UHOLJLRVD�QRQRVWDQWH�LO�SOXUDOLVPR��R�PHGLDQWH�LO�
SOXUDOLVPR"��LQ�5� '(�9,7$� )� %(57,� /� 1$6,��D�FXUD�GL���RS��FLW���SS������VV���1� 3$*$�
12�� 3HU� XQD� ³VWRULD� GHOOH� UHOLJLRQL´�� 8Q¶DOWHUQDWLYD� ODLFD� DOO¶RUD� GL� UHOLJLRQH� QHOOD�
VFXROD� SXEEOLFD�� 7RULQR�� ������0� 5267$1��3HU� XQR� VWXGLR� ODLFR� H� SOXUDOH� GHO� IDWWR�
UHOLJLRVR�QHOOD�VFXROD� LWDOLDQD�� LQ�3� &$3,7$1,��6FXROD�GRPDQL��0LODQR��������SS������
VV���%� 6$/9$5$1,��(GXFDUH�DO�SOXUDOLVPR�UHOLJLRVR��%UDGIRUG�FKLDPD�,WDOLD��%RORJQD��
������SS����VV���5� %277$��%LEELD��%LEELH�H� LQVHJQDPHQWR�GHOOD�UHOLJLRQH�QHOOD�VFXROD�
SXEEOLFD��SURILOL�VRVWDQ]LDOL��LQ�&RUULHUH�*LXULGLFR�����������SS������VV���0� *,25'$� ,O�
³FDVR´� ,WDOLD�� VWRULD�� DWWXDOLWj��SURJHWWL�� LQ�6WXGL� H�PDWHULDOL� GL� VWRULD�GHOOH� UHOLJLRQL��
�������������SS������VV���$� 6$**,252� 0� *,25'$��/D�PDWHULD�LQYLVLELOH��6WRULD�GHOOH�
UHOLJLRQL�D�VFXROD��8QD�SURSRVWD��%RORJQD��������$��7262/,1,��,O�GLULWWR�D�FRQRVFHUH�OH�
UHOLJLRQL��FRPSDUDUH�VFRODVWLFDPHQWH�L�IHQRPHQL�UHOLJLRVL��LQ�%� 6$/9$5$1,��D�FXUD�GL���
3HUFKp�OH�UHOLJLRQL�D�VFXROD��%RORJQD��������SS�����VV��

���&IU�� OD� 3URSRVWD� GHO�*UXSSR� GL�9DOORPEURVD� �'RFXPHQWR� ILQDOH� GHO�*UXSSR� GL�
9DOORPEURVD��9,�&RQYHJQR�/LEHUWj�GHOOH�UHOLJLRQL���/DLFLWj�GHOOR�6WDWR���5LVSHWWR�GHOOH�
IHGL�H�ULVSHWWR�GHOOH�OHJJL��9DOORPEURVD�������VHWWHPEUH��������ULYROWD�DOOD�LVWLWX]LRQH�GL�
XQ�FRUVR�GL�FXOWXUD�UHOLJLRVD��REEOLJDWRULR�SHU�WXWWL��FRQ�DSSURFFLR�HGXFDWLYR�H�FXOWXUDOH�
DO�IDWWR�UHOLJLRVR��D�JHVWLRQH�VWDWDOH��LO�0DQLIHVWR�SURJUDPPDWLFR�GL�3HUXJLD��&RQYHJQR�
������GLFHPEUH�������/¶LVWUX]LRQH� UHOLJLRVD�QHOO¶(XURSD�GHOOH�GLIIHUHQ]H��3HU�XQD�YLD�
LWDOLDQD��� FRQ�FXL� VL� FKLHGH�GD�XQD�SDUWH� OD� LVWLWX]LRQH�GL� XQ� LQVHJQDPHQWR� FXUULFRODUH�
DOWHUQDWLYR� DOO¶,5�� ULFDGHQWH� QHOO¶DUHD� VRFLDOH�HWLFR�UHOLJLRVD�� H� GDOO¶DOWUD�� SHU� WXWWL� JOL�
VWXGHQWL��OD�DWWLYD]LRQH�GL�XQ�FRUVR�FXUULFRODUH�GL�FXOWXUD�UHOLJLRVD��GD�DUWLFRODUH�VX�EDVH�
VWRULFR�FRPSDUDWD�H�FRQ�SURILOR�IHQRPHQRORJLFR�HUPHQHXWLFR��
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UHOLJLRVH����9D�DQFRUD�PHQ]LRQDWR�LO�'LVHJQR�GL�/HJJH�DG�LQL]LDWLYD�GHO�
0LQLVWUR�0HODQGUL���������ULSUHVHQWDWR�QHO������H�YROWR�DOOD�³,VWLWX]LRQH�
GHOO¶LQVHJQDPHQWR�GHOO¶µLQWURGX]LRQH�DOOH�UHOLJLRQL¶�QHOOD�VFXROD�VHFRQ�
GDULD�GL�SULPR�JUDGR�H�QHOOD�VFXROD�VHFRQGDULD�VXSHULRUH´��/D�SURSRVWD�
JXDUGD�DOOD�UHOLJLRQH�FRPH�IHQRPHQR�WUDVYHUVDOH�DOO¶HVSHULHQ]D�XPDQD�H�
DOOH� FXOWXUH�� FRQ� XQ� DSSURFFLR� VWRULFR� DOOH� JUDQGL� WUDGL]LRQL� UHOLJLRVH��
LQGXLVPR��EXGGLVPR��HEUDLVPR��FULVWLDQHVLPR��LVODP��HVVD�JLDFH�SHUz�LQ�
3DUODPHQWR��VHQ]D�FKH�VLD�VWDWD�QHSSXUH�FDOHQGDUL]]DWD�OD�VXD�GLVFXVVLR�
QH��

3URSRVWH�HG�LVWDQ]H�GL�ULIRUPD��GD�FKLXQTXH�SURYHQLHQWL��UHVWDQR�LQ�
VRPPD�DQFRUD�LQDVFROWDWH��/D�VFXROD�LWDOLDQD�q�IHUPD�DOOD�WUDWWD]LRQH�GHO�
IHQRPHQR�UHOLJLRVR�DOO¶LQWHUQR�GL�DOWUH�PDWHULH� �VWRULD�� OHWWHUDWXUD�� ILOR�
VRILD�� DUWH��� (� VH� q� YHUR� FKH�� VRSUDWWXWWR� LQ� DOFXQH� VFXROH� VHFRQGDULH��
FRPSDLRQR�FRUVL�GL� VWRULD�GHOOD� UHOLJLRQH�RIIHUWL� LQ�DOWHUQDWLYD�QRQ�RE�
EOLJDWRULD� DOO¶,5&� �VHJQDOR� VHQ]D� HVDXVWLYLWj� L� ULVXOWDWL� GHOOD� 5LFHUFD�
QD]LRQDOH� ULSRUWDWL� QHO� 5DSSRUWR� VXOO¶DQDOIDEHWLVPR� LQ� ,WDOLD� D� FXUD� GL�
$OEHUWR�0HOORQL�����VLDPR�GL�IURQWH�D�VSHULPHQWD]LRQL��SHUDOWUR�PLQRUL�
WDULH��FKH�RSHUDQR�DOO¶LQWHUQR�GHOO¶DXWRQRPLD�GHO�VLQJROR� LVWLWXWR�H�QRQ�
DFTXLVLVFRQR�XQD�YDOHQ]D�FXUULFRODUH�Qp�VLVWHPLFD��

6XO� SLDQR� QRUPDWLYR� QD]LRQDOH� O¶XQLFD� WLPLGD� DSHUWXUD� DG� XQD� IRU�
PD]LRQH�HWLFR�PRUDOH�SHU�FKL�QRQ�VL�DYYDOH�GHOO¶,5&��q�UDYYLVDELOH�QHOOH�
&LUFRODUL� PLQLVWHULDOL� VXOOH� DWWLYLWj� GLGDWWLFKH� IRUPDWLYH� GHVWLQDWH� D�
TXDQWL��QRQ�VFHJOLHQGR�O¶LVWUX]LRQH�UHOLJLRVD��QH�IDFFLDQR�ULFKLHVWD��)HU�
PD� O¶DXWRQRPLD� GHO� VLQJROR� LVWLWXWR�� LO�0LQLVWHUR�� SHU� L� FLFOL� VFRODVWLFL�
SULPDULR� H� VHFRQGDULR�� VXJJHULVFH� DWWLYLWj� FKH� FRQFRUUDQR� DOOD� IRUPD�
]LRQH� GHOOD� SHUVRQDOLWj� GHJOL� DOXQQL�DOOLHYL�� FRQ� O¶DSSURIRQGLPHQWR� GL�
WHPL� SDUWL� GHL� SURJUDPPL� JLj� VYROWL� LQ� DOWUH� PDWHULH� �VWRULD�� ILORVRILD��
HGXFD]LRQH�FLYLFD��DWWLQHQWL�±�HG�q�TXL�LO�SXQWR�±�DL�YDORUL�IRQGDPHQWDOL�
GHOOD� YLWD�� GHOO¶HVSHULHQ]D� XPDQD� H� GHOOD� FRQYLYHQ]D� �&0� ������� H�
�������FLFOR�SULPDULR��&0�����FLFOR�VHFRQGDULR���

���6L�ULFRUGD�O¶D]LRQH�GHOOH�&KLHVH�9DOGHVL�HG�HYDQJHOLFR�SURWHVWDQWL��HG�LQ�SDUWLFROD�
UH� GHOOD� $VVRFLD]LRQH� ��� 2WWREUH�� 3HU� XQD� VFXROD� ODLFD� H� SOXUDOLVWD�� SURPRVVD� GDJOL�
HYDQJHOLFL�LWDOLDQL��

���/� %266,��*HRJUDILD� GHOOH� JRRG� SUDFWLFHV�� VFXROD�� LQ� $� 0(//21,� �D� FXUD� GL���
5DSSRUWR�VXOO¶DQDOIDEHWLVPR�UHOLJLRVR�LQ�,WDOLD��%RORJQD�������������
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9D�LQILQH�VHJQDODWR�FKH�PROWH�VFXROH�LWDOLDQH�RUJDQL]]DQR�FLFOL�GL�OH�
]LRQL� R� DOWUH� DWWLYLWj� GLGDWWLFKH�� OHJDWH� DO� GLDORJR� LQWHUUHOLJLRVR� H� SL��
VSHVVR�DOO¶HGXFD]LRQH�LQWHUFXOWXUDOH��6L�WUDWWD�LQ�JHQHUH�GL�LQL]LDWLYH�FKH�
ULHQWUDQR�QHOOH�DWWLYLWj�FRPSOHPHQWDUL��QRQ�LQFLGRQR�SHUWDQWR�VXO�FRUVR�
GL�UHOLJLRQH�FKH�UHVWD�DO�VXR�SRVWR��FRVu�FRPH�GHOLQHDWR�GDO�VLVWHPD�SDW�
WL]LR��H�VRSUDWWXWWR�VRQR�OHJDWH�DOO¶DXWRQRPLD�GHO�VLQJROR�LVWLWXWR����

5LVSHWWR�D�WDOL� LQL]LDWLYH�q�EHQH�SHUDOWUR�LQWHUURJDUVL�VXOOD�ORUR�UHDOH�
FDSDFLWj�GL�IRUPD]LRQH�DL� WHPL�VHUL�H�YHUL�GHOO¶LQFRQWUR�WUD�OH�UHOLJLRQL��
YDOXWDQGR�FDVR�SHU�FDVR��&¶q�GD�FKLHGHUVL�LQIDWWL�TXDOH�LPSDWWR�SRVVRQR�
DYHUH�SURJHWWL� WLSR�TXHOOR�VSHULPHQWDOH��GDO� WLWROR�³,QFRQWULDPR�OH� UHOL�
JLRQL� GHO�PRQGR´�� DYYLDWR� LQ� TXHVWR� DQQR� VFRODVWLFR� GD� DOFXQH� VFXROH�
HOHPHQWDUL�GL�0LODQR��3URJHWWR�SHU�FXL� OD�VFXROD�RVSLWD�D� WXUQR�UDSSUH�
VHQWDQWL� GHOOH� FRPXQLWj� HEUDLFD�� FULVWLDQD�� EXGGLVWD�� LVODPLFD�� LQGXLVWD��
SHU� VYROJHUH� OH� VHJXHQWL� DWWLYLWj�� FRQ� O¶RUWRGRVVR� VL� LPSDUD� FRVD� q�XQD�
LFRQD�H�VL�FHUFD�GL�FUHDUQH�XQD��FRQ�L�EXGGLVWL�VL�ID�XQD�SURYD�GL�PHGLWD�
]LRQH��6RQR�SRL�SUHYLVWL�YLDJJL�LPPDJLQDUL�D�*HUXVDOHPPH�H�UDFFRQWL�GL�
SHOOHJULQDJJLR� YHUVR� OD�0HFFD�� QRQFKp� ODERUDWRUL� GL� FXFLQD� SHU� FDSLUH�
FRVD�PDQJLDQR�L�PXVXOPDQL��HG�LQILQH�SURYH�GL�GDQ]D�FRQ�JOL�,QGXLVWL����
$O� WHUPLQH� GHO� FRUVR�� RJQL� EDPELQR� SRWUHEEH� OHJLWWLPDPHQWH� SHQVDUH�
FKH�O¶RUWRGRVVR�q�FROXL�FKH�GLSLQJH��LO�EXGGLVWD�q�TXHOOR�FKH�VL�SHUGH�QHL�
VXRL�SHQVLHUL��O¶LQGXLVWD�XQ�EDOOHULQR��H�LO�PXVXOPDQR�FROXL�FKH�QRQ�SXz�
PDQJLDUH�LO�VDODPH��$O�GL�Oj�GHOOD�IDFLOH�EDWWXWD��TXHVWR�WLSR�GL�LQWHUYHQWL�
SRFR�VHPEUDQR�DJJLXQJHUH�DOOD�FRQRVFHQ]D�GL� WUDGL]LRQL�H�FRVWXPL�DQ�
FKH� UHOLJLRVL�� GHL� SRSROL� GHO�PRQGR�� FKH� q�JLj�REELHWWLYR�GL� DOWUL� LQVH�
JQDPHQWL��VWRULD�H�JHRJUDILD���H�DQFRU�PHQR�KDQQR�D�FKH�YHGHUH�FRQ�XQD�
IRUPD]LRQH� VXO� UHOLJLRVR� FKH� VLD� PLQLPDPHQWH� XWLOH� DOOD� FRQYLYHQ]D��
)RUPDUH�DO�SOXUDOLVPR�UHOLJLRVR� LQ�IXQ]LRQH�GHOOD�FRQYLYHQ]D��ULFKLHGH�
XQ� SURJHWWR� HGXFDWLYR� DUWLFRODWR� H� FRPSOHVVR�� FKH� DFFRPSDJQL� OR� VWX�
GHQWH�QHOO¶LQWHUR�SHUFRUVR� VFRODVWLFR�� H� DGHJXL� FRQWHQXWR� HG� DSSURFFLR�
DOOD�FUHVFLWD�GHOOH�FDSDFLWj�FRJQLWLYH�H�FULWLFKH�FKH�VL�KD�WUD�L�VHL�HG�L�GL�
FLRWWR�GLFLDQQRYH�DQQL��

0HQ�FKH�PDL�LQILQH��FL�VHPEUD�FRHUHQWH�FRQ�OD�ILQDOLWj�GL�HGXFDUH�DO�
OD�FRQYLYHQ]D�WUD�GLYHUVH�HWQLH�H�UHOLJLRQL��OD�VFHOWD��IDWWD�GD�XQ�FUHVFHQ�

���3HU� OD�FDVLVWLFD�VL�YHGD� OD�5LYLVWD� ,5,1HZV��QRWL]LDULR� WULPHVWUDOH� VXJOL� LQVHJQD�
PHQWL�GL�UHOLJLRQH�H�OH�VFLHQ]H�GHOOH�UHOLJLRQL�LQ�,WDOLD��D�FXUD�GL�0��*LRUGD��

���1RWL]LD�LQ�,5,1HZV����OXJOLR�������
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WH�QXPHUR�GL�LVWLWXWL��GL�HOLPLQDUH�SUDWLFKH�H�PRPHQWL�GL�YLWD�VFRODVWLFD�
OHJDWL�DOOD�WUDGL]LRQH�UHOLJLRVD�LWDOLDQD��H�SL��DPSLDPHQWH�HXURSHD��TXDOL�
QRWRULDPHQWH� UHFLWH� H� FDQWL� QDWDOL]L� RSSXUH� O¶DOOHVWLPHQWR� GHL� SUHVHSL��
7DOL�LQL]LDWLYH�ULGXFRQR�DQFRU�SL��LO�OLYHOOR�GL�FRQRVFHQ]D�GHO�IHQRPHQR�
UHOLJLRVR�H�GHOOH�QRVWUH�WUDGL]LRQL�FXOWXUDOL�H�UHOLJLRVH��FLz�D�VYDQWDJJLR�
VRSUDWWXWWR� GHL� IDQFLXOOL� LPPLJUDWL� FKH� GLIILFLOPHQWH� SRWUDQQR� DSSUHQ�
GHUOH�GDOOH�SURSULH�IDPLJOLH��

/¶LPSHJQR�GHOO¶,WDOLD�SHU�XQD�IRUPD]LRQH�DOOD�UHOLJLRQH�FKH�VLD�IXQ�
]LRQDOH� DOOD� FRQYLYHQ]D� LQ� XQD� VRFLHWj� PXOWLHWQLFD� H� SOXULUHOLJLRVD�� q�
LQVRPPD�ODUJDPHQWH�GHILFLWDULR��Qp�DIILRUDQR�VHJQDOL�GL�ULIRUPH�FRQYLQ�
FHQWL��(PHUJRQR�DO�FRQWUDULR�H�SL��LQ�JHQHUDOH�OD�FRQVDSHYROH]]D��D�SDU�
WLUH�GDJOL�RSHUDWRUL�GHOOD�VFXROD��³FKH�L�PRGHOOL�HGXFDWLYR�GLGDWWLFL�ILQR�
UD� DWWXDWL� VHPEUDQR� LQ� YDULD� PLVXUD� DQFRUD� ORQWDQL� GDO� UHDOL]]DUH� XQD�
YHUD� H� FRQVDSHYROH� SHGDJRJLD� LQWHUFXOWXUDOH´����0HQWUH� LQ� DOFXQH� DUHH�
JHRJUDILFKH�³JOL�DOXQQL�LWDOLDQL�SRVVRQR�ILQLUH�FRQ�LO�GLYHQWDUH�PLQRUDQ�
]D��FRQ�XQD�VRUWD�GL�ULEDOWDPHQWR�GHOOH�SUREOHPDWLFKH�GHOO¶LQWHJUD]LRQH´�
FKH�UHQGH�DQFRUD�SL��XUJHQWH�LO�SDVVDJJLR�GD�XQD�VFXROD�PXOWLHWQLFD��LQ�
FXL�VL�UHJLVWUD�OD�SUHVHQ]D�GL�DOXQQL�GL�GLYHUVD�HWQLD��³DOOD�FRVWUX]LRQH�GL�
XQD� VFXROD� LQWHUFXOWXUDOH� FHQWUDWD� VXOOD� HVSHULHQ]D� TXRWLGLDQD� GHOOR�
VFDPELR�� GHO� GLDORJR�� GHO� FUHVFHUH� LQVLHPH´���� 6FXROD� FKH� QRQ� SXz�
HVFOXGHUH�XQD�IRUPD]LRQH�UHOLJLRVD�SHU�WXWWL�JOL�VWXGHQWL��H�OD�WXWHOD�GHOOH�
WUDGL]LRQL�HWQLFKH��FXOWXUDOL�H�UHOLJLRVH�LWDOLDQH��6DOYR�GDU�OXRJR�DG�XQD�
LQWHJUD]LRQH�DO� ULEDVVR�FKH�ILQLVFH�SHU�VYLOLUH�� LQYHFH�GL�YDORUL]]DUH�� OH�
FXOWXUH�FKH�VL�LQFRQWUDQR��FRQ�LO�ULVFKLR�FRQFUHWR�GL�JHQHUDUH�QXRYR�GL�
VDJLR�VRFLDOH�H�PRWLYL�GL�GLVRUGLQH��SLXWWRVWR�FKH�FRHVLRQH�H�SDFH�D�YDQ�
WDJJLR�GL�WXWWL��

���&IU�� )� %,$1&2� �'LULJHQWH� 6FRODVWLFR� ,VWLWXWR� &RPSUHQVLYR� ³3DROR� %RUVHOOLQR´�
0D]DUD�GHO�9DOOR�±�73���5HVWLWX]LRQH�ODYRUL�LQ�VHGXWD�SOHQDULD�,9�VHVVLRQH�WHPDWLFD��/D�
VFXROD�H�OD�VILGD�GHO�GLDORJR�WUD�FXOWXUH�H�UHOLJLRQL��6HPLQDULR�1D]LRQDOH��/H�VFXROH�LQ�
FRQWHVWL�PXOWLFXOWXUDOL��3URPXRYHUH�H�JRYHUQDUH� O¶LQWHJUD]LRQH��5RPD�������)HEEUDLR�
������

���(� %(62==,��5LIOHVVLRQL� FRQFOXVLYH��8QD�³GLYHUVD´�QRUPDOLWj�� LQ�0� 6$17$*$7,�
�)RQGD]LRQH�,VPX���9� 21*,1,��0LXU���D�FXUD�GL���$OXQQL�FRQ�FLWWDGLQDQ]D�QRQ�LWDOLDQD��
7UD�GLIILFROWj�H�VXFFHVVL��5DSSRUWR�QD]LRQDOH�$V�������������LQ�4XDGHUQL�,VPX����������
SS������VV��
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/D�)UDQFLD��LQILQH��D�GLIIHUHQ]D�GHJOL�DOWUL�3DHVL�HXURSHL��,WDOLD�FRP�
SUHVD��D�SDUWLUH�GDOOD�5LYROX]LRQH�GHO�������KD�LQWHUURWWR�LO�UDSSRUWR�WUD�
O¶HGXFD]LRQH� UHOLJLRVD� H� OD� IRUPD]LRQH� GHO� FLWWDGLQR� DL� YDORUL� VX� FXL�
SRJJLD�OD�FRQYLYHQ]D��1HO�PRPHQWR�LQ�FXL� OR�6WDWR�DVVXPH�VX�GL�Vp�OD�
FRPSHWHQ]D�HGXFDWLYD�HVWURPHWWH�LQIDWWL�OD�UHOLJLRQH�GDL�SURJUDPPL�VFR�
ODVWLFL����1HOOD� YLVLRQH� UHSXEEOLFDQD� O¶HGXFD]LRQH� UHOLJLRVD� QRQ� KD� YD�
OHQ]D� IRUPDWLYD�� YDOH� VHPPDL� LO� FRQWUDULR�� /¶HGXFD]LRQH� GHO� FLWWDGLQR�
OLEHUR�H�FRQVDSHYROH��ULFKLHGH�XQD�SXULILFD]LRQH�GDOOH�VFRULH�GHOOD�UHOL�
JLRQH��QHO�OLQJXDJJLR�GHOOD�5LYROX]LRQH���H�SL��GL�UHFHQWH�XQD�QHXWUDOL]�
]D]LRQH�GHOOD�VFXROD��1HXWUDOL]]D]LRQH�DYYLDWD�FRQ�OD�OHJJH�GHO���������
FKH� YLHWD� O¶XVR� GL� VLPEROL� H� FRUUHGL� UHOLJLRVL� HG� LGHQWLWDUL� GL� FDUDWWHUH�
RVWHQWRULR� LQ� WXWWH� OH� VFXROH�SXEEOLFKH��FRQWLQXDWD�FRQ� OD�&KDUWH�GH� OD�
ODwFLWp�j�O¶eFROH���������DIILVVD�LQ�WXWWL�JOL�LVWLWXWL�VFRODVWLFL�H�GLIIXVD�WUD�
WXWWL� JOL� RSHUDWRUL� FRPSUHVL� L� JHQLWRUL���� FXOPLQDWD�� DG� RJJL�� QHO� FRUVR�
FXUULFRODUH�GL�PRUDO�HW�FLYLTXH��RSHUDWLYR�LQ�WXWWH�OH�VFXROH�GL�RJQL�RUGL�
QH�H�JUDGR�D�SDUWLUH�GDO�VHWWHPEUH�������&RUVR�FKH�KD�FRPH�ILQH�TXHOOR�
GL�WUDVPHWWHUH�

OHV�SULQFLSHV� HW� OHV�YDOHXUV�GH� OD� FLWR\HQQHWp� UpSXEOLFDLQH�HW� GpPRFUD�
WLTXH��OD�OLEHUWp��O¶pJDOLWp��OD�IUDWHUQLWp��OD�ODwFLWp��OD�VROLGDULWp��O¶HVSULW�GH�
MXVWLFH��OH�UHVSHFW�HW�O¶DEVHQFH�GH�WRXWHV�IRUPHV�GH�GLVFULPLQDWLRQV��
H� DFTXLVLUH� ³GH� VDYRLU� �OLWWpUDLUHV�� VFLHQWLILTXHV�� KLVWRULTXHV�� MXUL�

GLTXHV«�´��

���/D�)UDQFLD� FRQVHQWH� FRPH�QRWR� XQD� IRUPD]LRQH� UHOLJLRVD� H[WUDVFRODVWLFD� D� FXUD�
GHOOH�&KLHVH�HG�RUJDQL]]D]LRQL�UHOLJLRVH��HGXFD]LRQH�FKH�VL�DJHYROD�PHGLDQWH�OD�SUHYL�
VLRQH�GL�XQD�SDXVD�VFRODVWLFD�LQIUDVHWWLPDQDOH�QHO�JUDGR�HOHPHQWDUH�H� OD�DWWLYD]LRQH�GL�
XQ�VHUYL]LR�GL�FDSSHOODQLD�QHL�JUDGL�VXSHULRUL��,Q�WDO�PRGR�O¶HGXFD]LRQH�UHOLJLRVD�VRGGL�
VID�LO�VROR�LQWHUHVVH�GL�VWXGHQWL�H�IDPLJOLH�DG�XQD�IRUPD]LRQH�DOOD�SURSULD�IHGH��

���&IU��/2,�Q������������FKH�LQWURGXFH�O¶DUW��/����������&RGH�GH�O¶pGXFDWLRQ��FRQ�
WHQHQWH�LO�GLYLHWR�GL�FXL�DO�WHVWR��

���&IU��&KDUWH�GH�OD�ODwFLWp�j�O¶eFROH���9DOHXUV�HW�V\PEROHV�GH�OD�5pSXEOLTXH��&LUFX�
ODLUH�Q�����������GX��� VHSWHPEUH�������/D�&DUWD�GHYH�HVVHUH�³DIILFKpH�GH�PDQLqUH�j�
rWUH� YLVLEOH� GH� WRXV�� /HV� OLHX[� G¶DFFXHLO� HW� GH� SDVVDJH� VRQW� j� SULYLOpJLHU´�� DFFDQWR� DG�
HVVD�YDQQR�DSSRVWL�L�VLPEROL�GHOOD�5HSXEEOLFD�³GUDSHDX�HW�GHYLVH�QRWDPPHQW�±�DLQVL�TXH�
GH�OD�'pFODUDWLRQ�GHV�'URLWV�GH�O¶+RPPH�HW�GX�&LWR\HQ�GX����DR�W´��
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1RQ�VL�PHQ]LRQD�FRPH�HYLGHQWH�OD�UHOLJLRQH��FKH�QRQ�HQWUD�WUD�L�VD�
SHUL�H�OH�FRPSHWHQ]H�FKH�OD�VFXROD�GHYH�LPSDUWLUH�SHU�VRVWHQHUH�OD�5H�
SXEEOLFD�� LQ� WDO� VHQVR� OH�³2Q]H�PHVXUHV�SRXU�XQH�JUDQGH�PRELOLVDWLRQ�
GH�O¶eFROH�SRXU�OHV�YDOHXUV�GH�OD�5pSXEOLTXH´��ODQFLDWH�GDO�0LQLVWUR�SHU�
O¶(GXFD]LRQH��1DMDW�9DOODXG�%HONDFHP�� DOO¶LQGRPDQL� GHJOL� DWWHQWDWL� GL�
3DULJL�GHO�JHQQDLR�������VL�DSURQR�GLFKLDUDQGR�FKH��

/D�5pSXEOLTXH�³D�IDLW´�O¶eFROH�GDQV�OD�GHX[LqPH�PRLWLp�GX�;,;H�VLqFOH��
3XLV� O¶eFROH�³D� IDLW´� OD�5pSXEOLTXH�HQ�FRQVWUXLVDQW�XQ�VDYRLU�rWUH��XQH�
FDSDFLWp� G¶DUJXPHQWDWLRQ�� XQH� FXOWXUH� GH� OD� UDLVRQ� HW� GX� MXJHPHQW�� HQ�
WUDQVPHWWDQW� OHV� YDOHXUV� UpSXEOLFDLQHV� HW� KXPDQLVWHV� HW� HQ� IDYRULVDQW�
O¶DGKpVLRQ�j�FHV�YDOHXUV����
9HGUHPR�TXDOL�VDUDQQR�JOL�XOWHULRUL�VYLOXSSL�IXWXUL��FKH�QRQ�ODVFLDQR�

FRPXQTXH� LQWUDYHGHUH�XQ� UXROR�DWWLYR�GHOOD� IRUPD]LRQH� UHOLJLRVD�QHOOD�
HGXFD]LRQH� DOOD� FRQYLYHQ]D�� SUHILJXUDQGRVL� SLXWWRVWR� XQ� FUHVFHQWH� UDI�
IRU]DPHQWR�GHOOD�ODLFLWj�UHSXEEOLFDQD�LQ�IXQ]LRQH�GL�FROODQWH��FLz�DQFKH�
LQ�DUPRQLD�FRQ�OD�SHUFH]LRQH�VRFLDOH�GHOOD�GLYHUVLWj�FXOWXUDOH�GLIIXVD�WUD�
L�IUDQFHVL��1HJOL�DQQL��LQIDWWL��OH�GLYHUVLWj�HWQLFR�UHOLJLRVH�KDQQR�DVVXQWR�
XQD�FRQQRWD]LRQH�QHJDWLYD�SHU�DPSLD�SDUWH�GHOOD�VRFLHWj��FRPH�ULOHYDWR�
GDO� 5DSSRUWR� GHO�&HQWUH� GH� 5HFKHUFKH� SRXU� O¶eWXGH� HW� O¶2EVHUYDWLRQ�
GHV�&RQGLWLRQV�GH�9LH��&5('2&��������GDO� WLWROR�/H�PRGqOH�VRFLDO�j�
O¶pSUHXYH�GH�OD�FULVH��%DURPqWUH�GH�OD�FRKpVLRQ�VRFLDOH�������,Q�EDVH�DL�
GDWL� LYL� UDFFROWL� VROR� LO�����GHOOD�SRSROD]LRQH�ULWLHQH�FKH�³OD�GLYHUVLWp�
GHV�FXOWXUHV�HW�GHV�RULJLQHV�HVW�XQH�ULFKHVVH´��SHU�O¶DOWUR�����HVVD�³UHQG�
GLIILFLOH� OD� YLH� HQ� FRPPXQ´�� ,QROWUH� SHU� LO� ����GHL� IUDQFHVL� ³OHV� UHOL�
JLRQV�SHXYHQW�FUpHU�GHV�WHQVLRQV�DX�VHLQ�GH�OD�VRFLpWp´��

���&IU��2Q]H�PHVXUHV�SRXU�XQH�JUDQGH�PRELOLVDWLRQ�GH�O¶eFROH�SRXU�OHV�YDOHXUV�GH�
OD�5pSXEOLTXH��LQ�ZZZ�HGXFDWLRQ�JRXY�IU���6L�ULFRUGD�DQFRUD�FKH�D�VHJXLWR�GHJOL�DWWHQWD�
WL�GL�JHQQDLR�������VX�ULFKLHVWD�GHO�3UHVLGHQWH�+ROODQGH��QHOO¶DSULOH�������q�VWDWR�UHGDWWR�
GD�&ODXGH�%DUWRORQH��3UpVLGHQW�GH�O¶$VVHPEOpH�QDWLRQDOH��LO�5DSSRUWR�³/LEpUHU�O¶HQJD�
JHPHQW�GHV�)UDQoDLV�HW�UHIRQGHU�OH� OLHQ�FLYLTXH��/D�5pSXEOLTXH�SDU� WRXV�HW�SRXU� WRXV´�
�LQ�ZZZ��DVVHPEOHH�QDWLRQDOH�IU���LO�TXDOH�LQYLWD�D�ULQIRU]DUH�L�YDORUL�GHOOD�5HSXEEOLFD�
RSHUDQGR�VX�SL��IURQWL��WUD�FXL�OD�VFXROD�SXEEOLFD��FKH�³GRLW�UHGHYHQLU�SRXU�FKDTXH�HQ�
IDQW�OH�FUHXVHW�GH�VRFLDOLVDWLRQ�HW�G¶LQWpJUDWLRQ�j�OD�FLWR\HQQHWp��HOOH�VHXOH�HVW�j�PrPH�GH�
JDUDQWLU�XQH�pJDOLWp�UpHOOH�HQWUH�WRXV�OHV�pOqYHV��VDQV�GLVWLQFWLRQ��FRPPH�HQWUH�OHV�WHUUL�
WRLUHV��HOOH�VHXOH�HVW�j�PrPH�G¶DVVXUHU�XQH� WUDQVPLVVLRQ� LGHQWLTXH�GH�QRV�YDOHXUV�IRQ�
GDPHQWDOHV�HW�O¶pPDQFLSDWLRQ�GHV�SUpMXJpV´��
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,Q�WDOH�FRQWHVWR�OD�ODLFLWj�DSSDUH�FRPH�O¶DQFRUD�GL�VDOYH]]D��OR�VWUX�
PHQWR�FKH�QHXWUDOL]]DQGR�OH�GLIIHUHQ]H�LGHQWLWDULH��HWQLFR�FXOWXDOL�H�UH�
OLJLRVH��H�UHOHJDQGROH�DG�XQR�VSD]LR�SULYDWR�FKH�VL�ID�VHPSUH�SL��SLFFR�
OR��SXz�HYLWDUH�WHQVLRQL�H�JDUDQWLUH�FRHVLRQH�H�SDFH�VRFLDOH��6L�FRPSUHQ�
GH�FRVu�O¶LQVLVWHQ]D�VXOOD�QHXWUDOL]]D]LRQH�GHOOD�VFXROD��LO�ULQIRU]DPHQWR�
GHL�YDORUL�UHSXEEOLFDQL��HG�LO�ULQFRUUHUVL�GL�SURJHWWL�GL�OHJJH�LQ�PDWHULD��
FKH�QRQ�HVLWDQR�D�VFHQGHUH�QHO�GHWWDJOLR�SL��PLQXWR�HG�HFFHVVLYR��FRPH�
LO�YLHWDUH�SHU�OHJJH�� LQ�PRGR�JHQHUDOL]]DWR�� O¶HVHQ]LRQH�GD�DWWLYLWj�ILVL�
FKH�R�VSRUWLYH��FKH�VLD�EDVDWD�VXOOH�FRQYLQ]LRQL�UHOLJLRVH��FRVLFFKp�FHVVL��
VRWWROLQHD� OD� 5HOD]LRQH� GL� DFFRPSDJQDPHQWR�� OD� FRPSLDFHQ]D� SHU� FXL�
WURSSH� VWXGHQWHVVH� VRQR� HVHQWDWH� GDO� QXRWR� FRQ� LO� FRPRGR� SUHWHVWR� GL�
XQD�DOOHUJLD�DO�FORUR����

���&IU�� OD�3URSRVLWLRQ�GH�/RL�1�������6pQDW��6HVVLRQ�([WUDRUGLQDLUH�GH������������
YLVDQW�j�UHQIRUFHU�OHV�UHSqUHV�UpSXEOLFDLQV�GDQV�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF�GH�
O¶pGXFDWLRQ�����VHSWHPEUH�������LQ�ZZZ�VHQDW�IU���/D�SURSRVWD�SUHYHGH�DQFKH�O¶LQWURGX�
]LRQH�GL�XQD�GLYLVD�SHU�JOL�DOXQQL��H�LO�GLYLHWR�HVSUHVVR�GL�LQGRVVDUH�FRUUHGL�FKH�PDQLIH�
VWDQR� O¶DSSDUWHQHQ]D� UHOLJLRVD�� SHU� JHQLWRUL� HG� DFFRPSDJQDWRUL�� 'LYLHWR� DWWXDOPHQWH�
FRQWHQXWR�QHOOD�&LUFXODLUH�&KDWHO�GX�0LQLVWqUH�GH� O¶eGXFDWLRQ�1DWLRQDOH��&LUFXODLUH�Q��
���������GX����������� ��2ULHQWDWLRQV�HW� LQVWUXFWLRQ�SRXU� OD� SUpSDUDWLRQ�GH� OD� UHQWUpH�
������LQ�ZZZ�HGXFDWLRQ�JRXY�IU���
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6200$5,2�����0RGHOOL�GL�DSSURFFLR�DOOH�GLYHUVLWj�FXOWXUDOL�����/¶HVSHULHQ�
]D� LWDOLDQD�� ���&RQYLYHQ]D� GHOOH� GLYHUVLWj�� HOHPHQWL� SHU� XQD� PHWRGRORJLD�� ,Q�
SDUWLFRODUH�� O¶HUHGLWj�GHOOD� OH]LRQH�PDULWDLQLDQD�����/¶DPELWR�VFRODVWLFR�FRPH�
OXRJR�VSHFLILFDPHQWH�YRFDWR�DOO¶HGXFD]LRQH�DOOD�FRQYLYHQ]D�LQWHUUHOLJLRVD��

���0RGHOOL�GL�DSSURFFLR�DOOH�GLYHUVLWj�FXOWXUDOL�
Ê�VWDWR�RVVHUYDWR�±�D�PH�SDUH�PRWLYDWDPHQWH�±�FRPH�GXH�GHL�SDUD�

GLJPL� FODVVLFL� GL� DSSURFFLR� DOOH� SUREOHPDWLFKH� DWWLQHQWL� DO� IHQRPHQR�
GHOO¶LPPLJUD]LRQH�HG�DO�FRUUHODWLYR�SOXUDOLVPR�HWQLFR�H�UHOLJLRVR��FLRq�LO�
PRGHOOR� DVVLPLOD]LRQLVWD�� WLSLFR� GHOOD� PHQWDOLWj� H� GHOO¶RUGLQDPHQWR�
IUDQFHVH��HG�LO�PRGHOOR�FRPXQLWDULVWD��WLSLFR�GHOOD�PHQWDOLWj�H�GHOO¶RUGL�
QDPHQWR�DQJORVDVVRQH��DIIRQGLQR�LQ�UHDOWj�JUDQ�SDUWH�GHOOH�SURSULH�RUL�
JLQL�VWRULFKH�QHO�SDVVDWR�FRORQLDOH�GHL�GXH�3DHVL���

��1HOOD� SXEEOLFLVWLFD�� FIU��.� )28$'�$//$0��/¶,VODP� VSLHJDWR� DL� OHJKLVWL��0LODQR��
������S�����H�VV���QHOOD�OHWWHUDWXUD�VSHFLDOLVWLFD��FIU��'� &267$17,1,��D�FXUD�GL���0XOWLFXO�
WXUDOLVPR�DOOD�IUDQFHVH"�'DOOD�FRORQL]]D]LRQH�DOO¶LPPLJUD]LRQH��)LUHQ]H��������FKH�SXU�
FRQGLYLGHQGR� O¶LSRWHVL� FKH� OH�SROLWLFKH�PLJUDWRULH� UDSSUHVHQWDQR� �DQFKH��XQD�SURVHFX�
]LRQH�GHOOH�HVSHULHQ]H�FRORQLDOL��S��;9���LQWHQGH�SHUDOWUR�ULYHGHUH�O¶LQWHUSUHWD]LRQH�GHO�
PRGHOOR� IUDQFHVH� FRPH� HVFOXVLYDPHQWH� DVVLPLOD]LRQLVWD�� FIU�� SXUH� 9� /$17(51$5,��
/¶©LQFLYLOLPHQWR�GHL�EDUEDULª��,GHQWLWj��PLJUD]LRQL�H�QHR�UD]]LVPR��%DUL���������S�����H�
VV��3L��LQ�JHQHUDOH��VXJOL�HOHPHQWL�GL�DQDORJLD�WUD�OH�FRQWHPSRUDQHH�GHPRFUD]LH�PXOWL�
FXOWXUDOL�HG�LO�IHQRPHQR�GHO�FRORQLDOLVPR��FIU��*� $1(//2��&LYLOWj�H�GLULWWL��$UFKHRORJLD�
GHOOD� VXEDOWHUQLWj� OHJDOH� QHO� FRORQLDOLVPR� JLXULGLFR� LWDOLDQR�� LQ� $$�99��� /H[� ,XVWLWLD�
9HULWDV��3HU�*DHWDQR�/R�&DVWUR��2PDJJLR�GHJOL�DOOLHYL��1DSROL��������S����H�V���FXL�VL�
ULQYLD�DQFKH�SHU�XOWHULRUL�ULIHULPHQWL�ELEOLRJUDILFL��OR�VWHVVR�ODYRUR��FRQ�DOFXQH�LQWHJUD�
]LRQL� H� FRQ� LO� WLWROR��&RORQLDOLVPR� JLXULGLFR� LWDOLDQR�� $UFKHRORJLD� GHOOD� VXEDOWHUQLWj�
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4XHOOR�GHOOD�)UDQFLD��QHO�VROFR�GHOOD�ILORVRILD�GHL�/XPL��HUD�SRUWDWRUH�
GL�XQD�VRUWD�GL�PLVVLRQH�FLYLOL]]DWULFH�HG�XQLYHUVDOL]]DQWH��PLUDYD�FRQ�
VHJXHQWHPHQWH�D�PDUJLQDOL]]DUH�OH�FXOWXUH�LQGLJHQH��HOHYDQGR�LQ�SUDWLFD�
O¶LGHQWLWj� IUDQFHVH�D�PLVXUD�GHOOD�VWHVVD�QDWXUD�XPDQD��FXL�RPRJHQHL]�
]DUH�TXDOVLDVL�DOWUD�FXOWXUD��&RQFOXVR�LO�SHULRGR�FRORQLDOH��TXHVWR�PHGH�
VLPR�DWWHJJLDPHQWR�VL�VDUHEEH�SRL�ULSURGRWWR�QHL�FRQIURQWL�GHJOL�LPPL�
JUDWL�GDOOH�H[�FRORQLH��ULYHUVDWLVL�QHOOD�)UDQFLD�PHWURSROLWDQD��$WWHJJLD�
PHQWR�YLHSSL��DOLPHQWDWR�GD�XQD�FXOWXUD�FKH�HVDOWD�L�YDORUL�GHOOD�1D]LR�
QH�� LQWHVD� LQ�PDQLHUD� ULJLGDPHQWH� XQLWDULD�� JRYHUQDWD� GD� XQR� 6WDWR� GL�
VWDPSR�FHQWUDOLVWLFR��Ê�HYLGHQWH� FRPH� OH� VWUDWHJLH�GL�GHULYD]LRQH�DVVL�
PLOD]LRQLVWLFD� WHQGDQR� D� UHFLGHUH� LO� OHJDPH� FRQ� OD� FXOWXUD� RULJLQDULD��
GHYDORUL]]DQGROD�H�VRVWLWXHQGROD�FRQ�TXHOOD�GRPLQDQWH��DQFKH�DO�FRVWR�
GL�SURFHVVL� FKH� VL� VRQR�GHILQLWL� GL�©GHYDVWD]LRQH�SVLFRORJLFDª��� L�TXDOL�
SHUDOWUR�QRQ�KDQQR� LPSHGLWR�±�H� VHPPDL�KDQQR� UDIIRU]DWR�±� LO� UDGLFD�
PHQWR�H� LO� ULIXJLR�QHOOH�FXOWXUH�GL�RULJLQH��SHUFHSLWH�FRPH�HOHPHQWR�GL�
VLFXUH]]D�H�GL�LGHQWLWj��3XU�PLWLJDWR�GD�FRUUHWWLYL�HG�DSSOLFD]LRQL�SUDWL�
FKH� YDULDELOL�� LO� PRGHOOR� DVVLPLOD]LRQLVWD� LQ� UHDOWj� QRQ� VL� ULYHOD� TXDOH�
HIIHWWLYR�PHWRGR� GL� FRQ�YLYHQ]D� WUD� OH� GLYHUVLWj�� SUHVXSSRQHQGR� O¶HVL�
VWHQ]D�GL�XQD�FXOWXUD�µVXSHULRUH¶�H�µGRPLQDQWH¶��FXL�WXWWL��LQ�XOWLPD�DQD�
OLVL��GHYRQR�DGHJXDUVL�QHL�VXRL�SULQFLSDOL�GHWWDPL��HVVR�FRPXQTXH�©WHQ�
GH�DG�HPDUJLQDUH�QHO�µSULYDWR¶��ODGGRYH�FLRq�QRQ�YL�q�ULOHYDQ]D�JLXULGL�
FD�H�SXEEOLFD��GL�TXDQWR�QRQ�DVVLPLODELOH�Qp�VXSHUDELOH�ULVSHWWR�DOOD�FXO�
WXUD�GRPLQDQWHª���

OHJDOH�QHL�FRQWHVWL�PXOWLFXOWXUDOL��SXz�OHJJHUVL�LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLR�
QDOH��5LYLVWD�WHOHPDWLFD��ZZZ�VWDWRHFKLHVH�LW��QRYHPEUH�������

��.� )28$'� $//$0�� RS�� FLW��� S�� ���� 6XL� OLPLWL� GHO� PRGHOOR� DVVLPLOD]LRQLVWD�� FIU��
)��'¶$*267,12�� 3HU� XQD� FRQYLYHQ]D� WUD� L� SRSROL�� PLJUD]LRQL� H� PXOWLFXOWXUDOLWj�� LQ�
)��'¶$*267,12� 5� 6$3,(1=$� $� 6&(5%2� ,PPLJUD]LRQH�� )UD� DFFRJOLHQ]D� H� ULILXWR��
0LODQR��������S�����H�V��

��*� '$//$�7255(��/D�PXOWLFXOWXUDOLWj�FRPH�GDWR�GL�IDWWR�H�FRPH�SURJUDPPD�HWLFR�
SROLWLFR�� LQ�*� '$//$�7255(� )� '¶$*267,12��D�FXUD�GL���/D�FLWWDGLQDQ]D��3UREOHPL�H�
GLQDPLFKH� LQ� XQD� VRFLHWj� SOXUDOLVWLFD�� 7RULQR�� ������ S�� ���� FIU�� SXUH�'� &267$17,1,��
,QWURGX]LRQH�� LQ� '� &267$17,1,� �D� FXUD� GL���0XOWLFXOWXUDOLVPR� DOOD� IUDQFHVH"� 'DOOD�
FRORQL]]D]LRQH�DOO¶LPPLJUD]LRQH��FLW���SS��;�;,��)DFLOPHQWH�SHUFHSLELOH�DQFKH� LO�QHVVR�
FRQ�LO�FRQFHWWR�IUDQFHVH�GL�ODLFLWj��FIU���SHU�WXWWL��3� &$9$1$��,QWHUSUHWD]LRQL�GHOOD�ODLFL�
Wj�� (VSHULHQ]D� IUDQFHVH� HG� HVSHULHQ]D� LWDOLDQD� D� FRQIURQWR�� 5RPD�� ����� ,'��� ,� VHJQL�
GHOOD�GLVFRUGLD��/DLFLWj�H�VLPEROL�UHOLJLRVL�LQ�)UDQFLD��7RULQR��������
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,O� PRGHOOR� FRPXQLWDULVWD� VL� FDUDWWHUL]]D� LQYHFH�� GDO� SXQWR� GL� YLVWD�
GHOOD�VXD�JHQHVL�VWRULFD��SHU�XQD�SURSHQVLRQH�DO�³GLVWDFFR´�ULVSHWWR�DOOH�
FXOWXUH�DERULJHQH��DOOH�TXDOL�YLHQH�FRQVHQWLWR�GL�VHJXLUH�OH�SURSULH�WUDGL�
]LRQL�H�OD�SURSULD�RUJDQL]]D]LRQH�VRFLDOH��HYHQWXDOPHQWH�LQ�WULE���FDVWH��
HFF����DOOD�FRQGL]LRQH�GL�QRQ�LQWDFFDUH�LO�FRQWUROOR�HFRQRPLFR��JHRSROL�
WLFR��VWUDWHJLFR�GHO�SDHVH�FRORQL]]DWR��FLz�FKH�FRVWLWXLYD�O¶RELHWWLYR�YH�
UDPHQWH� HVVHQ]LDOH� GHOO¶,PSHUR� EULWDQQLFR�� (�� VLPLOPHQWH�� O¶DSSURFFLR�
EULWDQQLFR�DL�IHQRPHQL�LPPLJUDWRUL�VXFFHVVLYDPHQWH�LQWHUYHQXWL�KD�FRQ�
WLQXDWR�D�PXRYHUVL�VHFRQGR�TXHVWD�GLUHWWLYD��$QFKH�SHU�O¶LQFLGHQ]D�GHO�
PRGHOOR�GL�6WDWR�SOXULQD]LRQDOH��ODUJDPHQWH�GHFHQWUDWR�HG�DXWRQRPLVWL�
FR� �FRQWHH��� O¶HVSHULHQ]D� EULWDQQLFD� KD� ULFRQRVFLXWR� PDJJLRUL� VSD]L�
HVSUHVVLYL�HG�RUJDQL]]DWLYL�DOOH�FRPXQLWj�DOORFWRQH�H�GL�PLQRUDQ]D��H�LQ�
TXHVWR�VHQVR�SDUH�VHQ]¶DOWR�SUHIHULELOH�DO�PRGHOOR�DVVLPLOD]LRQLVWD��3HU�
VLVWH�WXWWDYLD�XQ�DWWHJJLDPHQWR�GL�GLVWDFFR��GL�PDQFDQ]D�GL�HPSDWLD��FKH��
DQFKH�TXDORUD�DFFRPSDJQDWR�GDO�ULFRQRVFLPHQWR�GL�WDOXQL�GLULWWL�HG�DX�
WRQRPLH�� DOOD� OXQJD� SXz� FRQGXUUH� DOO¶LQGLIIHUHQ]D� ULVSHWWR� DOO¶LGHQWLWj�
DOWUXL��DOO¶DOWHULWj���FRQ�LO�ULVFKLR��DQFRUD�XQD�YROWD��GL�PDUJLQDOL]]DUH�OH�
FXOWXUH� PLQRULWDULH� H� GL� ULGXUUH� JOL� VSD]L� GL� DXWRQRPLD� HYHQWXDOPHQWH�
ULFRQRVFLXWL�DG�XQ�©DPELWR�ULJRURVDPHQWH�LQIUD�FXOWXUDOH��VHQ]D�DOFXQD�
HIIHWWLYD�FRPXQLFD]LRQH�LQWHU�FXOWXUDOHª���

&HUWDPHQWH��TXHOOH�VLQWHWLFDPHQWH�WUDWWHJJLDWH�VRQR�OH�FDUDWWHULVWLFKH�
SRODUL]]DWH��UDGLFDOL]]DWH�GHL�GXH�PRGHOOL��R�DUFKHWLSL���FKH�KDQQR�SXUH�
FRQRVFLXWR�FRUUHWWLYL�H�GLYHUVH�GHFOLQD]LRQL���PD�DQFKH�OH�UHFHQWL�FURQD�
FKH�GHL� IHQRPHQL� LPPLJUDWRUL�QHO� FRQWHVWR�HXURSHR� ODVFLDQR�SHUFHSLUH�
TXDQWR�HVVL�H�OH�ULVSHWWLYH�DVFHQGHQ]H�VWRULFKH�FRQWLQXLQR�DG�LQFLGHUH��

��&IU��)� '¶$*267,12��RS��FLW���FKH�ULFKLDPD�VXO�SXQWR�LO�SHQVLHUR�GL�6LPRQH�:HLO��
��)� 0$&,2&(��,QWURGX]LRQH��LQ�)� '¶$*267,12� 5� 6$3,(1=$� $� 6&(5%2� ,PPLJUD�

]LRQH��)UD�DFFRJOLHQ]D�H�ULILXWR��FLW���S�����8Q�DQDORJR�PRGHOOR�GL�DSSURFFLR�DL�IHQRPHQL�
LPPLJUDWRUL�KD�FDUDWWHUL]]DWR�OD�*HUPDQLD�GHJOL�DQQL�¶����ILQR�DJOL�LQL]L�GHJOL�DQQL�¶����
FIU��(� '(11,1*(5��&RVD�VLJQLILFD�LQWHJUD]LRQH"�*OL�LPPLJUDWL�QHOO¶HVSHULHQ]D�WHGHVFD��
LQ�'LULWWR�SXEEOLFR��;;���������SS�����������

��3HU�XQ�HVDPH�SL��DQDOLWLFR��FKH�Gj�FRQWR�GHOOH�YDULDQWL�H�GHOOH�GHFOLQD]LRQL�GL�YDUL�
PRGHOOL��FIU��(� &(9$��8QLYHUVDOLVPR�UHSXEEOLFDQR�H�SROLWLFKH�PXOWLFXOWXUDOL��PRGHOOL�GL�
FLWWDGLQDQ]D�D�FRQIURQWR�� LQ�'� &267$17,1,��D�FXUD�GL���0XOWLFXOWXUDOLVPR�DOOD�IUDQFH�
VH"�'DOOD�FRORQL]]D]LRQH�DOO¶LPPLJUD]LRQH��FLW���S����H�VV��
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���/¶HVSHULHQ]D�LWDOLDQD�
4XDQWR�DO�QRVWUR�3DHVH��VL�SXz�ULOHYDUH�FRPH�HVVR��SXU�HVVHQGRVL�DW�

WHJJLDWR�LQ�XQ�SDVVDWR�QRQ�FRVu�ORQWDQR�DG�,PSHUR��SULPD�PHWj�GHO�VHFR�
OR�VFRUVR���QRQ�DEELD�DYXWR�LQ�UHDOWj�DOOH�SURSULH�VSDOOH�JUDQGL�WUDVFRUVL��
Qp�LQJRPEUDQWL�WUDGL]LRQL��GL�WLSR�FRORQLDOH���WDOL�GD�FRQGL]LRQDUH�O¶HOD�
ERUD]LRQH�GHL�VXFFHVVLYL�PRGHOOL�GL�JRYHUQDQFH�GHO�IHQRPHQR�LPPLJUD�
WRULR��H��SL��LQ�JHQHUDOH��LO�PRGR�GL�DIIURQWDUH�OH�TXHVWLRQL�DWWLQHQWL�DOOD�
FRQYLYHQ]D� WUD� FXOWXUH� GLYHUVH��� 3URSULR� O¶DVVHQ]D�GL�PRGHOOL� SUHFRVWL�
WXLWL� SXz� DYHU� UHVR� LO� QRVWUR� 3DHVH� SL�� OLEHUR� GL� IURQWH� DO� µSHVR¶� GHOOH�
HVSHULHQ]H�GHULYDQWL�GDO�SDVVDWR��FRVu�GD�FRQVHQWLUJOL�FRQ�PDJJLRU�RUL�
JLQDOLWj� O¶HODERUD]LRQH�GL� QXRYH� VWUDWHJLH� GLUHWWH� D� UHDOL]]DUH� OD� FRQYL�
YHQ]D�GHOOH�GLYHUVLWj��R��FRPH�VL�q�GHWWR��OD�³FRQYLYHQ]D�GHOOH�UHJROH´���

6HEEHQH�GDO�FRQIURQWR�WUD�OH�IRU]H�SROLWLFKH�HPHUJDQR�VSHVVR�ULOLHYL�
FULWLFL�FLUFD�JOL�DVSHWWL�DQFRUD�ODFXQRVL�GHL�PH]]L�DGRWWDWL�SHU�IURQWHJJLD�
UH� TXHVWH� SUREOHPDWLFKH�� QRQ� PL� VHPEUD� FKH� LO� QRVWUR� 3DHVH� VLD� FRVu�
VIRUQLWR� GL� LPSRUWDQWL� LQGLFD]LRQL�� TXDQWR� PHQR� D� OLYHOOR� GL� SULQFLSL�
QRUPDWLYL��GD�FXL�GHULYDUH�JOL�VWUXPHQWL�DWWL�D�SURPXRYHUH�IRUPH�GL�FRQ�
YLYHQ]D� ULVSHWWRVH�HG�DFFRJOLHQWL� OH� DOWUXL� FXOWXUH��'¶DOWURQGH�� VH� LO� IH�
QRPHQR�LPPLJUDWRULR�FRVWLWXLVFH�SUREDELOPHQWH�OD�SL��UHFHQWH��PDVVLF�
FLD�HG�HFODWDQWH�IRQWH�GL�PROWLSOLFD]LRQH�GHOOH�LGHQWLWj��DQFKH�LQ�FDPSR�
UHOLJLRVR��HVVR�WXWWDYLD�QRQ�q��RYYLDPHQWH�� O¶XQLFR�IDWWRUH�RULJLQDQWH�LO�
SOXUDOLVPR�LGHQWLWDULR��OD�VWRULD�GHO�FRQWLQHQWH�HXURSHR�OR�WHVWLPRQLD�GD�

��(�FRPXQTXH�HVVH� VRQR�DVVROXWDPHQWH� LQFRPSDUDELOL�D�TXHOOH� IUDQFHVL�H�EULWDQQL�
FKH�� 3HU� DOFXQH� FRQVLGHUD]LRQL� VXO� FRORQLDOLVPR� LWDOLDQR� UHODWLYDPHQWH� DO� SHULRGR� GHL�
JRYHUQL�OLEHUDOL��FIU��*� $1(//2��RS��FLW���S�����H�VV��H��VHJQDWDPHQWH�VXOOH�DPELJXLWj�H�
VXOOH�FRQWUDGGL]LRQL�GHOO¶©HVSHULHQ]D�JLXVFRORQLDOLVWLFD�LWDOLDQDª��S�����H�VV��

��)RUVH�LO�SHULRGR�VWRULFR�PDJJLRUPHQWH�µPXOWLFXOWXUDOH¶�QHOOD�VWRULD�G¶,WDOLD��SULPD�
GHO�YHULILFDUVL�GHL� UHFHQWL� IOXVVL�PLJUDWRUL��q� VWDWR�TXHOOR�SRVW�XQLWDULR��SHUDOWUR� ULJLGD�
PHQWH�FRQWUROODWR�GDOOH�VWUXWWXUH�GHO�QXRYR�6WDWR��DOO¶HSRFD�DFFHQWXDWDPHQWH�FHQWUDOLVWL�
FR��0D� TXHVWR� SURFHVVR� VWRULFR� DWWLQHQWH� DOOD� IRUPD]LRQH� GHOOR� 6WDWR� XQLWDULR� VHPEUD�
VHQVLELOPHQWH�GLYHUVR�GDO�UDSSRUWR�FRQ�SRSROD]LRQL�H�FLYLOWj�VWUDQLHUH�HG�H[WUDHXURSHH��

��&IU��5� 0$==2/$��/D�FRQYLYHQ]D�GHOOH�UHJROH��'LULWWR��VLFXUH]]D�H�RUJDQL]]D]LRQL�
UHOLJLRVH��0LODQR��������
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VHFROL�� DQFKH� VH� XQ� WHPSR� VL� WUDWWDYD� GL� XQ� SOXUDOLVPR� WXWWR� VRPPDWR�
LQWHUQR�DG�XQD�FLYLOWj�FRPXQH����

1HO�QRVWUR�RUGLQDPHQWR�JLXULGLFR��LO�SULPR�ULIHULPHQWR�QRUPDWLYR�YD�
GHVXQWR�FHUWDPHQWH�GDOOD�&DUWD�IRQGDPHQWDOH��LQ�SDUWLFRODUH�GDO�SULQFL�
SLR�©JHQHUDOLVVLPRª���GHO�SOXUDOLVPR�FKH� OD�FRQQRWD�LQ�RJQL�GLPHQVLR�
QH�� LGHRORJLFD��FXOWXUDOH�H� UHOLJLRVD�� VLD�D� OLYHOOR� LQGLYLGXDOH�FKH�DVVR�
FLDWR�HG�LVWLWX]LRQDOH��,QROWUH��FRPH�q�VWDWR�RSSRUWXQDPHQWH�HYLGHQ]LDWR��
DOFXQH�µGLYHUVLWj¶�VRQR�RJJHWWR�GL�VSHFLILFD�SUHYLVLRQH�FRVWLWX]LRQDOH�H�
GL�VSHFLILFD�WXWHOD��WUD�TXHVWH��DFFDQWR�DOOD�GLYHUVLWj�OLQJXLVWLFD��OD�GLYHU�
VLWj�UHOLJLRVD����0D�SDUH�SHUWLQHQWH�DO�WHPD�GHOOD�FRQYLYHQ]D�GHOOH�GLYHU�
VLWj�SXUH�LO�ULFKLDPR�DO�SULQFLSLR�VXSUHPR�GL�ODLFLWj�GHOOR�6WDWR��QHO�QRWR�
HQXQFLDWR� IRUPXODWR� GDOOD� &RUWH� FRVWLWX]LRQDOH�� VHFRQGR� LO� TXDOH� HVVR�
VLJQLILFD�©QRQ�LQGLIIHUHQ]D�GHOOR�6WDWR�GLQDQ]L�DOOH�UHOLJLRQL��PD�JDUDQ�
]LD�GHOOR�6WDWR�SHU�OD�VDOYDJXDUGLD�GHOOD�OLEHUWj�GL�UHOLJLRQH��LQ�UHJLPH�GL�
SOXUDOLVPR�FRQIHVVLRQDOH�H�FXOWXUDOHª����

(G�LO�IDWWR�FKH�UHDOPHQWH�LO�QRVWUR�RUGLQDPHQWR�VL�DWWHJJL��DQFKH�D�OL�
YHOOR�GL� OHJLVOD]LRQH�RUGLQDULD� H�GL� IRQWL� VHFRQGDULH�� FRQIRUPHPHQWH� D�
TXHVWH�GLUHWWLYH�DVVLRORJLFKH�GL�IRQGR�OR�KD�GLFKLDUDWR�HVSUHVVDPHQWH�OD�
&RUWH�HXURSHD�GHL�GLULWWL�GHOO¶XRPR�QHOOD�VHQWHQ]D�GHOOD�*UDQGH�&DPHUD�
VXO�FDVR�/DXWVL�� ODGGRYH�KD� ULFRQRVFLXWR�FKH� LO�FRQWHVWR�VFRODVWLFR� LWD�
OLDQR� VL� FDUDWWHUL]]D� SHU� XQ� FOLPD� GL� DPSLR� SOXUDOLVPR� HG� DSHUWXUD� DG�
LGHQWLWj�WUD�ORUR�GLYHUVH��/D�&RUWH�KD�LQIDWWL�ULOHYDWR��GDQGR�DWWR�DOOH�LQ�
GLFD]LRQL� GHO�*RYHUQR� LWDOLDQR�� FKH� LQ� HVVR�QRQ�YL� VRQR� LQVHJQDPHQWL�
REEOLJDWRUL� GL� FULVWLDQHVLPR�� FKH� OR� VSD]LR� VFRODVWLFR� q� DSHUWR� DG� DOWUH�
UHOLJLRQL��FKH�LO�YHOR�LVODPLFR�HG�DOWUL�VLPEROL�R�DEELJOLDPHQWL�UHOLJLRVL�
QRQ� VRQR� YLHWDWL�� FKH� VRQR� SUHYLVWH� UHJROH� SHU� FRQFLOLDUH� OD� IUHTXHQ]D�

���&IU��*� '$//$�7255(��RS��FLW���S����H�V��� LO�TXDOH�GLVWLQJXH�XQD�©PXOWLFXOWXUDOLWj�
³HQGRJHQD´ª��IRUPDWDVL�GDOOD�5LIRUPD�SURWHVWDQWH�LQ�SRL��H�XQD�©PXOWLFXOWXUDOLWj�³HVR�
JHQD´ª��GRYXWD�DOOH�LPPLJUD]LRQL��

���*� '$//$�7255(��/H]LRQL�GL�GLULWWR�HFFOHVLDVWLFR��7RULQR���������S������
���&IU��*� '$//$�7255(��/D�PXOWLFXOWXUDOLWj�FRPH�GDWR�GL�IDWWR�H�FRPH�SURJUDPPD�

HWLFR�SROLWLFR��FLW���S������
���&257(� &267��� VHQWHQ]D� ��� DSULOH� ������ Q�� ����� LQ� )RUR� LWDOLDQR�� ������ ,�� FRO��

������3� *5$66,��,WLQHUDUL�GHOOD�ODLFLWj��LQ�6� =$0$*1,��$� *8$51,(5,��D�FXUD�GL���/DLFL�
Wj� H� UHODWLYLVPR�QHOOD� VRFLHWj� SRVW�VHFRODUH��%RORJQD�� ������ S�� ����� ULFRQGXFH�TXHVWD�
VHQWHQ]D�DOO¶LGHDOWLSR�GHOOD�ODLFLWj�GHOO¶DSHUWXUD��SURSULR�GHOO¶,WDOLD�H�GHOOD�*HUPDQLD��LQ�
DOWHUQDWLYD�D�TXHOOR�GHOOD�SUHVD�GL�GLVWDQ]D�H�GHOO¶LQGLIIHUHQ]D��WLSLFR�GHOOD�)UDQFLD���
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VFRODVWLFD�H�OH�SUDWLFKH�UHOLJLRVH�GL�PLQRUDQ]D��FKH�O¶LQL]LR�H�OD�ILQH�GHO�
UDPDGDQ�VRQR�VSHVVR�IHVWHJJLDWL�QHOOH�VFXROH��H�©XQ�LQVHJQDPHQWR�UHOL�
JLRVR� IDFROWDWLYR�SXz�HVVHUH� DWWLYDWR�SHU�RJQL� FRQIHVVLRQH� UHOLJLRVD� UL�
FRQRVFLXWDª��FKH��LQILQH��QRQ�VL�ULVFRQWUDQR�SUDWLFKH�GL�LQWROOHUDQ]D�YHU�
VR�FRORUR�FKH�SURIHVVDQR� UHOLJLRQL�GLYHUVH�GDOOD�FDWWROLFD��R� ULVSHWWR�DL�
QRQ�FUHGHQWL��R�D�TXDQWL�KDQQR�FRQYLQ]LRQL�ILORVRILFKH�FKH�QRQ�VL�ULIDQ�
QR�DG�DOFXQD�UHOLJLRQH����

&RQ�WXWWR�FLz�QRQ�YRUUHL�RIIULUH�XQ�TXDGUR�LGLOOLDFR�GHOOD�VLWXD]LRQH�
LWDOLDQD��Qp�SURSRUUH�XQD�VRUWD�GL�³PRGHOOR�LWDOLDQR´�FRPH�SURWRWLSR�GL�
HGXFD]LRQH�DOOD�FRQYLYHQ]D�WUD�GLYHUVLWj�UHOLJLRVH��0L�VHPEUD�SHUz�FKH�
GDOOD�HVSHULHQ]D� LWDOLDQD� LQ�TXHVWR�DPELWR�SRVVDQR� WUDUVL�DOFXQL� LPSRU�
WDQWL�HOHPHQWL�PHWRGRORJLFL��,Q�WDOH�SURVSHWWLYD��ULWHUUHL�FKH�XQ�VLJQLILFD�
WLYR�SXQWR�GL�ULIHULPHQWR�YDGD�LQGLYLGXDWR�QHOOD�©&DUWD�GHL�YDORUL�GHOOD�
FLWWDGLQDQ]D� H� GHOO¶LQWHJUD]LRQHª�� SXEEOLFDWD� �LQ�*D]]HWWD� 8IILFLDOH�� LO�
���JLXJQR���������HG�DYHQWH�YDORUH�GL�GLUHWWLYD�JHQHUDOH�SHU�O¶$PPLQL�
VWUD]LRQH�GHOO¶,QWHUQR����,Q�SULPR�OXRJR��GDO�SXQWR�GL�YLVWD�SURFHGXUDOH��

���&IU��&257(�('8��*5$1'(�&$0(5$��/DXWVL�F��,WDOLD�����PDU]R�������SDU�����LQ�,O�
5HJQR��'RFXPHQWL��������SS�����������3� &$9$1$�SRQH�QHO�JLXVWR� ULOLHYR� L�PRWLYL�GL�
DQDORJLD�WUD�TXHVWD�SURQXQFLD�H�OD�VHQWHQ]D����DSULOH�������Q�������FLW���GHOOD�QRVWUD�&RU�
WH�FRVWLWX]LRQDOH��FIU��,�VLPEROL�UHOLJLRVL�QHOOR�VSD]LR�SXEEOLFR�QHOOD�UHFHQWH�HVSHULHQ]D�
HXURSHD�� LQ� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH�� 5LYLVWD� WHOHPDWLFD��ZZZ�VWDWRH�
FKLHVH�LW�������������Q������S������

���'HFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR����DSULOH�������LQ�*D]]HWWD�8IILFLDOH�����JLXJQR�
������Q�������7DOH�GHFUHWR��DO����FRPPD�GHOO¶DUW�����VWDELOLVFH�FKH��©,O�0LQLVWHUR�GHOO¶LQ�
WHUQR�RULHQWD�OH�UHOD]LRQL�FRQ�OH�FRPXQLWj�GHJOL�LPPLJUDWL�H�UHOLJLRVH�DO�FRPXQH�ULVSHWWR�
GHL�SULQFLSL�GHOOD�&DUWD�GHL�YDORUL��QHOOD�SURVSHWWLYD�GHOO¶LQWHJUD]LRQH�H�GHOOD�FRHVLRQH�
VRFLDOHª�� ,QROWUH��FRQ� O¶DUW����YLHQH� LVWLWXLWR�XQ�&RQVLJOLR�VFLHQWLILFR�©LQFDULFDWR�GL�DS�
SURIRQGLUH�H�SURSRUUH�OH�SL��RSSRUWXQH�LQL]LDWLYH�SHU�OD�FRQRVFHQ]D��OD�GLIIXVLRQH�GHOOD�
&DUWD�GHL�YDORUL�HG�L�VXFFHVVLYL�LQWHUYHQWL�H�GL�VWXGLDUH�OH�VROX]LRQL�SL��DGHJXDWH�SHU�O¶DU�
PRQLFD�FRQYLYHQ]D�GHOOH�FRPXQLWj�GHOO¶LPPLJUD]LRQH�H�UHOLJLRVH�QHOOD�VRFLHWj�LWDOLDQDª�
����FRPPD���SURVHJXH� LO����FRPPD��©1HOO¶HVSOHWDPHQWR�GHO�VXR�PDQGDWR� LO�&RQVLJOLR�
VFLHQWLILFR�SURFHGH�DQFKH�PHGLDQWH�LQFRQWUL�FRQVXOWLYL�FRQ�HVSRQHQWL�GHOOH�DVVRFLD]LRQL�
HG�RUJDQL]]D]LRQL�RSHUDQWL�QHO�PRQGR�GHOOH�FRPXQLWj�LPPLJUDWH��FRQ�HVSRQHQWL�GHOOH�GL�
YHUVH�FRQIHVVLRQL�HG�RUJDQL]]D]LRQL�UHOLJLRVH��FRQ�L�FRPSRQHQWL�GHOOD�&RQVXOWD�SHU�O¶,VODP�
LWDOLDQR��FKH��DGHUHQGR�DOOD�&DUWD�GHL�YDORUL�� LQWHQGDQR�SDUWHFLSDUH��QHOOD�SURSULD�DXWR�
QRPLD��DOOD�GLIIXVLRQH�H�DWWXD]LRQH�GHOOD�&DUWDª��

���8Q� HVHPSLR� GL� XWLOL]]D]LRQH� GHOOD�&DUWD� GHL� YDORUL� q� UDSSUHVHQWDWR� GDO� VXR� UL�
FKLDPR�� WUD� L� SULQFLSL� FKH� OR� VWUDQLHUR� VL� LPSHJQD� D� ULVSHWWDUH�� RSHUDWR� GHOO¶DUW�� �� GHO�
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OD�&DUWD�q�VWDWD�HODERUDWD�VXOOD�EDVH�GL�FRQVXOWD]LRQL�FRQ� OH� UDSSUHVHQ�
WDQ]H� UHOLJLRVH�� HWQLFKH�� QD]LRQDOL�� SUHVHQWL� LQ� ,WDOLD�� H� FRQ� HVSRQHQWL�
GHOOH�FRPXQLWj�GL�LPPLJUDWL����VHJXHQGR�OD�VWHVVD�YLD�GHOOD�FRQFHUWD]LR�
QH�H�GHOOD�FROODERUD]LRQH�FDUDWWHUL]]DQWH�OD�QRVWUD�&DUWD�FRVWLWX]LRQDOH��
VHJQDWDPHQWH�SHU�TXDQWR�FRQFHUQH�L�UDSSRUWL�FRQ�OH�FRQIHVVLRQL�UHOLJLR�
VH��Ê�DOWUHVu�VLJQLILFDWLYR�±�HG�DQFKH�VLQJRODUH�±�QRWDUH�FRPH�LQ�TXHVWD�
IDVH��GD�TXDQWR�FL�q�ULIHULWR��VLDQR�HPHUVH��H�VL�VLDQR�GRYXWH�SUHOLPLQDU�
PHQWH� VXSHUDUH�� GXH�SRVL]LRQL�PROWR� VLPLOL� D� TXHOOH� FKH� VL� VRQR� VRSUD�
VLQWHWL]]DWH� QHL� GXH� PRGHOOL� DVVLPLOD]LRQLVWD� H� FRPXQLWDULVWD�� FLRq� OD�
SRVL]LRQH�GL�FKL�ULWHQHYD�GRYHUH�GHJOL�LPPLJUDWL�©IDUVL�DVVLPLODUHª�VHQ�
]D�QXOOD�©FRQWUDWWDUHª��H�TXHOOD�GL�FKL�FRQVLGHUDYD� O¶LPPLJUDWR�©DQWUR�
SRORJLFDPHQWH�GLYHUVRª�SHU�FXL�VDUHEEH�VWDWR�SUHIHULELOH�FKH�HJOL�YLYHV�
VH�©FRQ�OH�VXH�WUDGL]LRQL��DQFKH�VH�QHJDWLYH�HG�DUUHWUDWHª��/D�&DUWD�GHL�
YDORUL� LQYHFH��FRPH�q�VWDWR�ULOHYDWR��©q�IRQGDWD�VXOOD�ILGXFLD�QHL�YDORUL�
HQXQFLDWL�GDOOD�&RVWLWX]LRQH��QHL�GLULWWL�GHOOD�SHUVRQD��VXOOD�FRQYLQ]LRQH�
FKH�YDORUL� H�GLULWWL� FRVWLWX]LRQDOL�KDQQR�YDORUH�XQLYHUVDOH�� ,QROWUH��SUH�
VXSSRQH� FKH� O¶LQWHJUD]LRQH� WUD� FXOWXUH�� WUDGL]LRQL�� UHOLJLRQL� GLYHUVH� VLD�
SRVVLELOH��H�ULILXWD�OD�SURVSHWWLYD�GL�XQD�VRFLHWj�D�YHORFLWj�GLIIHUHQWL��QHO�
OD�TXDOH� L�GLULWWL� H� L� GRYHUL�YDOJDQR� VROWDQWR�SHU� OD�SDUWH� VWDQ]LDOH� �SL��
HYROXWD��GHOOD�FROOHWWLYLWj��H�QRQ�SHU�FRORUR�FKH�YHQJRQR�GD�FXOWXUH�GLI�
IHUHQWL��VL�SUHVXPH�PHQR�HYROXWH�ª����/D�µVILGD¶�ODQFLDWD�GDOOD�&DUWD�GHL�
G�3�5�����VHWWHPEUH�������Q�������UHFDQWH�LO�UHJRODPHQWR�FKH�FRQFHUQH�OD�GLVFLSOLQD�GHO�
O¶©DFFRUGR� GL� LQWHJUD]LRQH� WUD� OR� VWUDQLHUR� H� OR�6WDWRª�� DFFRUGR� LQ� YLUW�� GHO� TXDOH� ©OR�
VWUDQLHUR� DVVXPH� O¶REEOLJR� GL� LQWHJUDUVL� QHOOR�6WDWR� LQ� FXL� GLPRUD�� DWWUDYHUVR� OD� FRQR�
VFHQ]D�GHOOD�OLQJXD�QD]LRQDOH��GHL�SULQFLSL�IRQGDPHQWDOL�GHOOD�&RVWLWX]LRQH�H�GHOO¶RUJD�
QL]]D]LRQH� H� IXQ]LRQDPHQWR� GHOOH� LVWLWX]LRQL� SXEEOLFKH� H� FRQ� OD� IUHTXHQ]D� GL� FRUVL� GL�
IRUPD]LRQH�HG�DOWUR��PHQWUH�OR�6WDWR�DVVXPH�O¶REEOLJR�GL�IRUQLUJOL�D� WLWROR�JUDWXLWR�R�D�
FRQGL]LRQL�SDUWLFRODUPHQWH�DJHYRODWH�L�FRUVL�GL�IRUPD]LRQH�OLQJXLVWLFD�H�FXOWXUDOH�H�L�VHU�
YL]L�GL�RULHQWDPHQWRª��LO�YLUJROHWWDWR�q�WUDWWR�GDOOH�/LQHH�GL�LQGLUL]]R�SHU�O¶DSSOLFD]LRQH�
GHO�G�3�5�����VHWWHPEUH�������Q������±�$FFRUGR�GL�LQWHJUD]LRQH��GHO�0LQLVWUR�GHOO¶,QWHU�
QR�H�GHO�0LQLVWUR�SHU�OD�&RRSHUD]LRQH�,QWHUQD]LRQDOH�H�O¶,QWHJUD]LRQH����PDU]R��������
6XOO¶DUJRPHQWR�� FIU�� (� &2',1,�� ,PPLJUD]LRQH� H� 6WDWR� VRFLDOH�� LQ� 'LULWWR� SXEEOLFR��
;9,,,���������SS�����������

���&IU��&� &$5',$��&DUWD�GHL�YDORUL�H�PXOWLFXOWXUDOLWj�DOOD�SURYD�GHOOD�&RVWLWX]LRQH��
LQ� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH�� 5LYLVWD� WHOHPDWLFD�� ZZZ�VWDWRHFKLHVH�LW��
GLFHPEUH� ������ S�� �� H� VV��� LQ� SDUWLFRODUH� QW�� ��� /R� VWHVVR�PHWRGR� DVVXPH� YDORUH� SUR�
JUDPPDWLFR�QHOO¶D]LRQH�GHO�&RQVLJOLR�VFLHQWLILFR�GL�FXL�VXSUD��DOOD�QRWD�����

���&� &$5',$��RS��FLW���S�����
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YDORUL�±�VH�FRVu�FL�VL�SXz�HVSULPHUH�±�q�GXQTXH�TXHOOD�GL�FRQLXJDUH�O¶HVL�
VWHQ]D�GL�XQ�QXFOHR�GL�YDORUL�H�GL�SULQFLSL� IRQGDPHQWDOL����FRQ�YDOHQ]D�
XQLYHUVDOH�H�FKH�GD�WXWWL�GHYRQR�HVVHUH�ULVSHWWDWL��FRQ�LO�ULFRQRVFLPHQWR�
H� O¶RSHUDWLYLWj��DQFKH� LQ�DPELWR�JLXULGLFR��GL� WUDGL]LRQL�FXOWXUDOL�H� UHOL�
JLRVH�GLYHUVH��,Q�DSSOLFD]LRQH�GL�TXHVWR�FULWHULR�GL�EDVH��WUD�OH�QXPHURVH�
QRUPH� FKH� VL� SRWUHEEHUR� ULFKLDPDUH�� SDLRQR� SDUWLFRODUPHQWH� ULOHYDQWL�
TXHOOH�ULJXDUGDQWL�LO�FRPSLWR�GHOOR�©6WDWR�ODLFRª�GL�©ULFRQRVFH�LO�FRQWUL�
EXWR�SRVLWLYR�FKH�OH�UHOLJLRQL�UHFDQR�DOOD�FROOHWWLYLWjª��GL�©YDORUL]]DUH�LO�
SDWULPRQLR�PRUDOH�H�VSLULWXDOH�GL�FLDVFXQD�GL�HVVHª��GL�IDYRULUH�©LO�GLD�
ORJR� LQWHUUHOLJLRVR� H� LQWHUFXOWXUDOH�SHU� IDU� FUHVFHUH� LO� ULVSHWWR�GHOOD�GL�
JQLWj�XPDQD��H�FRQWULEXLUH�DO�VXSHUDPHQWR�GL�SUHJLXGL]L�H�LQWROOHUDQ]Dª�
�DUW�������6LPPHWULFDPHQWH��©L�SULQFLSL�GL�OLEHUWj�H�L�GLULWWL�GHOOD�SHUVRQD�
QRQ�SRVVRQR�HVVHUH�YLRODWL�QHO�QRPH�GL�DOFXQD�UHOLJLRQH��Ê�HVFOXVD�RJQL�
IRUPD�GL�YLROHQ]D��R�LVWLJD]LRQH�DOOD�YLROHQ]D��FRPXQTXH�PRWLYDWD�GDOOD�
UHOLJLRQHª��DUW���������6RWWR�LO�SURILOR�VSHFLILFDPHQWH�HGXFDWLYR��q�SUHYL�
VWR� FKH� ©SHU� XQ� LQVHJQDPHQWR� DGHJXDWR� DO� SOXUDOLVPR� GHOOD� VRFLHWj� q�
>«@�HVVHQ]LDOH�� LQ�XQD�SURVSHWWLYD� LQWHUFXOWXUDOH��SURPXRYHUH� OD�FRQR�
VFHQ]D�GHOOD�FXOWXUD�H�GHOOD�UHOLJLRQH�GL�DSSDUWHQHQ]D�GHL�UDJD]]L�H�GHOOH�
ORUR�IDPLJOLHª��DUW���������PHQWUH��D�SURSRVLWR�GHL�VLPEROL�UHOLJLRVL��LO�FXL�

���1RQ� DIIURQWR�� LQ� TXHVWD� VHGH�� OD� SUHVXQWD� FRQWUDSSRVL]LRQH� WUD�SULQFLSL� H� YDORUL��
TXHVWLRQH�SHU�OD�TXDOH�PL�SHUPHWWR�GL�ULQYLDUH�D�9� 785&+,��,�QXRYL�YROWL�GL�$QWLJRQH��/H�
RELH]LRQL�GL�FRVFLHQ]D�QHOO¶HVSHULHQ]D�JLXULGLFD�FRQWHPSRUDQHD��1DSROL��������SS�����
����QW������

���*OL�DUWW�����H����SRVVRQR�HVVHUH� OHWWL�DQFKH�FRPH�VSHFLILFD]LRQH� LVWLWX]LRQDOH�GL�
TXDQWR�O¶DUW����VWDELOLVFH�D�OLYHOOR�LQGLYLGXDOH��©/¶,WDOLD�q�LPSHJQDWD�SHUFKp�RJQL�SHUVR�
QD�VLQ�GDO�SULPR�PRPHQWR� LQ�FXL� VL� WURYD�VXO� WHUULWRULR� LWDOLDQR�SRVVD� IUXLUH�GHL�GLULWWL�
IRQGDPHQWDOL��VHQ]D�GLVWLQ]LRQH�GL�VHVVR��HWQLD��UHOLJLRQH��FRQGL]LRQL�VRFLDOL��$O� WHPSR�
VWHVVR��RJQL�SHUVRQD�FKH�YLYH�LQ�,WDOLD�GHYH�ULVSHWWDUH�L�YDORUL�VX�FXL�SRJJLD�OD�VRFLHWj��L�
GLULWWL�GHJOL�DOWUL��L�GRYHUL�GL�VROLGDULHWj�ULFKLHVWL�GDOOH�OHJJL�>«@ª��

���6L�ULSRUWD��TXL�GL�VHJXLWR��LO�WHVWR�LQWHJUDOH�GHOO¶DUW������©/¶LQVHJQDPHQWR�q�GLUHWWR�
DOOD� IRUPD]LRQH� GHOOD� SHUVRQD� H� SURPXRYH� OD� FRQRVFHQ]D� GHL� GLULWWL� IRQGDPHQWDOL� H�
O¶HGXFD]LRQH�DOOD�OHJDOLWj��OH�UHOD]LRQL�DPLFKHYROL�WUD�JOL�XRPLQL��LO�ULVSHWWR�H�OD�EHQHYR�
OHQ]D�YHUVR�RJQL�IRUPD�GL�YLWD�HVLVWHQWH��$QFKH�SHU�IDYRULUH�OD�FRQGLYLVLRQH�GHJOL�VWHVVL�
YDORUL��OD�VFXROD�SUHYHGH�SURJUDPPL�SHU�OD�FRQRVFHQ]D�GHOOD�VWRULD��GHOOD�FXOWXUD��H�GHL�
SULQFLSL�GHOOH� WUDGL]LRQL� LWDOLDQD�HG�HXURSHD��3HU�XQ� LQVHJQDPHQWR�DGHJXDWR�DO�SOXUDOL�
VPR�GHOOD�VRFLHWj�q�DOWUHVu�HVVHQ]LDOH�� LQ�XQD�SURVSHWWLYD� LQWHUFXOWXUDOH��SURPXRYHUH� OD�
FRQRVFHQ]D�GHOOD�FXOWXUD�H�GHOOD�UHOLJLRQH�GL�DSSDUWHQHQ]D�GHL�UDJD]]L�H�GHOOH�ORUR�IDPL�
JOLHª��
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ULVSHWWR�YLHQH�JDUDQWLWR��q�VRWWROLQHDWD�O¶LPSRUWDQ]D�GL�©HGXFDUH�L�JLRYD�
QL�D� ULVSHWWDUH� OH�FRQYLQ]LRQL� UHOLJLRVH�GHJOL�DOWUL�� VHQ]D�YHGHUH� LQ�HVVH�
IDWWRUL�GL�GLYLVLRQH�GHJOL�HVVHUL�XPDQLª��DUW�������3HU�TXDQWR�FRQFHUQH�OH�
TXHVWLRQL� UD]]LDOL�� YLHQH� FRQGDQQDWR� O¶DQWLVHPLWLVPR� LQVLHPH� DG� RJQL�
WHQGHQ]D� UD]]LVWD�� VRQR� ULILXWDWH� ©WXWWH� OH�PDQLIHVWD]LRQL� GL� [HQRIRELD�
FKH�VL�HVSULPRQR�GL�YROWD�LQ�YROWD�QHOOD�LVODPRIRELD�R�LQ�SUHJLXGL]L�YHU�
VR� SRSROD]LRQL� FKH� YHQJRQR� GD� DOWUH� SDUWL� GHO� PRQGRª� �DUW�� ����� 'D�
PHQ]LRQDUH��LQILQH��O¶DUW�����LO�FXL�GLVSRVWR���ODVFLD�LQWUDYHGHUH�OD�SRVVL�
ELOLWj�GL� ULFRUUHUH�DG�D]LRQL�SRVLWLYH� �DIIHUPDWLYH�DFWLRQV��QHL�FRQIURQWL�
GL�©FKL� VXELVFH�GLVFULPLQD]LRQL��R�YLYH� LQ� VWDWR�GL�ELVRJQR� >«@�� ULPR�
YHQGR�JOL�RVWDFROL�FKH�LPSHGLVFRQR�LO�SLHQR�VYLOXSSR�GHOOD�SHUVRQDª��

3HU�UHVWDUH�DO�QRVWUR�3DHVH�H�SHU�FRQFOXGHUH�VXO�SXQWR��VL�GHYH�WXWWD�
YLD� ULYHODUH� FRPH� WUD� JOL� VWUXPHQWL� JLXULGLFL� DWWLQHQWL� DOOD� FRQYLYHQ]D�
LQWHUUHOLJLRVD� GD� WHPSR� DXVSLFDWL�� H� D� SL�� ULSUHVH� RJJHWWR� GL� LQL]LDWLYH�
SDUODPHQWDUL�H�JRYHUQDWLYH��VLD�DQFRUD�DVVHQWH�XQD�³OHJJH�JHQHUDOH�VXOOD�
OLEHUWj�UHOLJLRVD´��6L�WUDWWD�GL�XQD�SUREOHPDWLFD�EHQ�QRWD��FKH�SRVVR�TXL�
VROWDQWR�ULFKLDPDUH�QRPLQDOPHQWH��HVVHQGR�SHUDOWUR�HYLGHQWH�OD�VXD�LQ�
FLGHQ]D�VXO�WHPD�GHOOD�FRQYLYHQ]D�H�GHO�SOXUDOLVPR�UHOLJLRVR��

���&RQYLYHQ]D�GHOOH�GLYHUVLWj��HOHPHQWL�SHU�XQD�PHWRGRORJLD�� ,Q�SDUWL�
FRODUH��O¶HUHGLWj�GHOOD�OH]LRQH�PDULWDLQLDQD�

9ROJHQGR�RUD�OR�VJXDUGR�DG�XQD�SURVSHWWLYD�SL��DPSLD��VL�SXz�ULOHYD�
UH�FRPH�O¶(XURSD�HG� LO�QRVWUR�3DHVH�FRQGLYLGRQR�OH�SUREOHPDWLFKH�FR�
PXQL�DG�XQ�FRQWHVWR�LQWHUQD]LRQDOH�JOREDOL]]DWR��FKH�YHGH�VRYHQWH�PL�
QDFFLDWL�L�YLQFROL�GL�VROLGDULHWj�VRFLDOH�QDVFHQWL��GD�XQ�ODWR��GDO�ULFRQR�
VFLPHQWR� GL� YDORUL� FRPXQL� H�� GDOO¶DOWUR�� GDO� ULFRQRVFLPHQWR� UHFLSURFR�
GHOOH� DOWHULWj�� YLQFROL� FKH� SHUWDQWR� QRQ� VL� HVDXULVFDQR� QHL� OHJDPL� HFR�
QRPLFL��VHJQDWDPHQWH�ILQDQ]LDUL�R�GL�PDVVLPL]]D]LRQH�GHO�SURILWWR����

���©1HO�SUHYHGHUH�SDULWj�GL�GLULWWL�H�GL�GRYHUL�SHU�WXWWL��OD�OHJJH�RIIUH�LO�VXR�VRVWHJQR�
D�FKL�VXELVFH�GLVFULPLQD]LRQL��R�YLYH�LQ�VWDWR�GL�ELVRJQR��LQ�SDUWLFRODUH�DOOH�GRQQH�H�DL�
PLQRUL��ULPRYHQGR�JOL�RVWDFROL�FKH�LPSHGLVFRQR�LO�SLHQR�VYLOXSSR�GHOOD�SHUVRQDª��

���&IU��-��+$%(50$6��)HGH�H�VDSHUH��LQ�,'���,O�IXWXUR�GHOOD�QDWXUD�XPDQD��,�ULVFKL�GL�
XQD�JHQHWLFD�OLEHUDOH��D�FXUD�GL�/��&HSSD��7RULQR��������S�������©2JJL�LO�OLQJXDJJLR�GL�
PHUFDWR�SHUYDGH�RJQL�SRUR��FRVWULQJHQGR�WXWWL�L�UDSSRUWL�LQWHUSHUVRQDOL�GHQWUR�OR�VFKHPD�
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1HOOD� ULFHUFD� GL� DOFXQL� HOHPHQWL� PHWRGRORJLFL� FKH� FRVWLWXLVFDQR� OH�
EDVL�GL�XQD�ULQQRYDWD�FRQYLYHQ]D�GHOOH�GLYHUVLWj��D�PH�SDUH�FKH�XQ�SUL�
PR� SXQWR� GL� SDUWHQ]D� SRVVD� HVVHUH� UDSSUHVHQWDWR� GDO� UHFXSHUR� H� GDOOD�
ULOHWWXUD�GHOOD� OH]LRQH�PDULWDQLDQD�FLUFD� OH�PRGDOLWj�DWWUDYHUVR�FXL�SHU�
YHQLUH�DOOD�FRQGLYLVLRQH�GL�XQD�WDYROD�GL�YDORUL�FRPXQL�H�IRQGDPHQWDOL��
DSSURFFLR�OD�FXL�DWWXDOLWj�q�VWDWD�DQFKH�GL�UHFHQWH�SRVWD�QHOOD�JLXVWD�HYL�
GHQ]D����,O�QRWR�ILORVRIR�IUDQFHVH��VLD�LQ�VHGH�WHRUHWLFD���VLD�LQ�VHGH�SUD�
WLFD����SUHQGHYD�UHDOLVWLFDPHQWH�DWWR�GL�FRPH�QHOOH�VRFLHWj�FRQWHPSRUD�
QHH��FDUDWWHUL]]DWH�GD�XQ�HOHYDWR� WDVVR�GL�SOXUDOLVPR�LGHRORJLFR��SROLWL�
FR�� FXOWXUDOH� H� UHOLJLRVR�� H� GDOOD� FRPSUHVHQ]D� GL� GLIIHUHQWL� ©IDPLJOLH�

DXWRUHIHUHQ]LDOH�GHOOH�SUHIHUHQ]H�LQGLYLGXDOL��0D�LO�OHJDPH�VRFLDOH�FKH�QDVFH�GDO�ULFRQR�
VFLPHQWR�UHFLSURFR�QRQ�VL�HVDXULVFH�QHOOH�QR]LRQL�GL�FRQWUDWWR��VFHOWD�UD]LRQDOH�H�PDVVL�
PL]]D]LRQH�GHO�SURILWWRª��

���&IU��9��721',�'(//$�085$��,O�SDWWR�FRVWLWX]LRQDOH�IUD�WHRORJLD�SROLWLFD�H�WHRORJLD�
GHOOD�SROLWLFD��LQ�4XDGHUQL�FRVWLWX]LRQDOL��;;;9���������SS������H������

���6HFRQGR� XQ¶LPSRVWD]LRQH� FKH� VL� WURYD� JLj� GHOLQHDWD� LQ� 8PDQHVLPR� LQWHJUDOH
�+XPDQLVPH� LQWpJUDO�� 3UREOqPHV� WHPSRUHOV� HW� VSLULWXHOV� G¶XQH� QRXYHOOH� FKUpWLHQWp��
3DULV�� ������ WU�� LW�� GL�*� '25(��8PDQHVLPR� LQWHJUDOH�� 5RPD�� ������ SS�� ���� H� ����� H�
FRPSLXWDPHQWH�VLVWHPDWD�LQ�/¶XRPR�H�OR�6WDWR��0DQ�DQG�WKH�6WDWH��&KLFDJR��������WUDG��
LW��/¶XRPR�H�OR�6WDWR��0LODQR��������&DSLWROL�,9�H�9��ULVSHWWLYDPHQWH�S�����H�VV���S������
H�VV����

���-DFTXHV�0DULWDLQ��LQ�FRQFRPLWDQ]D�DOO¶HODERUD]LRQH�GHOOD�'LFKLDUD]LRQH�XQLYHUVD�
OH�GHL�GLULWWL�GHOO¶XRPR��FROODERUz�FRQ� LO�©&RPPLWWHH�RQ� WKH�7KHRUHWLFDO�%DVHV�RI�+X�
PDQ�5LJKWVª�GHOO¶81(6&2�H�IX�D�FDSR�GHOOD�GHOHJD]LRQH�IUDQFHVH�GHOOD�VHFRQGD�&RQIH�
UHQ]D� JHQHUDOH� GHOO¶81(6&2�� WHQXWDVL� D�&LWWj� GHO�0HVVLFR� QHO� QRYHPEUH� ������ GHOOD�
TXDOH�WHQQH�LO�GLVFRUVR�LQDXJXUDOH��FIU��'� /25(1=,1,��-DFTXHV�0DULWDLQ�H�L�GLULWWL�XPD�
QL��)UD� WRWDOLWDULVPR��DQWLVHPLWLVPR�H�GHPRFUD]LD� �������������%UHVFLD��������S������
VV��� 5� 3$3,1,�� ,QWURGX]LRQH�� ,O� GLEDWWLWR� LQWRUQR� DL� SULQFLSL� GHOOD� 'LFKLDUD]LRQH� GHO�
������3UREOHPL�GL�LHUL�H�SUREOHPL�GL�RJJL��LQ�/� %21$1$7(��5� 3$3,1,��D�FXUD�GL���'LD�
ORJR� LQWHUFXOWXUDOH� H� GLULWWL� XPDQL�� /D� 'LFKLDUD]LRQH� 8QLYHUVDOH� GHL� 'LULWWL� 8PDQL��
*HQHVL��HYROX]LRQH�H�SUREOHPL�RGLHUQL� �������������%RORJQD��������SS����������������
0�$��*/(1'21��&RQRVFHUH� OD�'LFKLDUD]LRQH� XQLYHUVDOH� GHL� GLULWWL� GHOO¶XRPR�� LQ� ,'��
7UDGL]LRQL�LQ�VXEEXJOLR��HGL]LRQH�LWDOLDQD�D�FXUD�GL�3�*��&DUR]]D��0��&DUWDELD��6RYHULD�
0DQQHOOL��������S������&� 2¶'211(//��0DULWDLQ�QHJOL�6WDWL�8QLWL�� LQ�5� 3$3,1,��D�FXUD�
GL���-DFTXHV�0DULWDLQ� H� OD� VRFLHWj� FRQWHPSRUDQHD��0LODQR�� ������ S�� �����&IU�� LQROWUH�
+XPDQ�5LJKWV��&RPPHQWV�DQG�,QWHUSUHWDWLRQV��$�6\PSRVLXP�HGLWHG�E\�81(6&2�ZLWK�
DQ�,QWURGXFWLRQ�E\�-DFTXHV�0DULWDLQ��1HZ�<RUN��������-� 0$5,7$,1��/¶XRPR�H�OR�6WDWR��
FLW���S�����H�VV���,'���/D�SRVVLELOLWj�GL�FRRSHUD]LRQH�LQ�XQ�PRQGR�GLYLVR��LQ�,'���,O�ILORVRIR�
QHOOD�VRFLHWj��%UHVFLD��������
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VSLULWXDOLª�� IRVVH� FRQFUHWDPHQWH� LPSUDWLFDELOH� OD� UHDOL]]D]LRQH� GL�
XQ¶XQLWj�PDVVLPDOH�WHRULFD�TXDOH�VL�HUD�UHDOL]]DWD��DG�HVHPSLR��LQ�HSRFD�
PHGLHYDOH����,QIDWWL�©XQD�GHPRFUD]LD�DXWHQWLFD�QRQ�SXz�LPSRUUH�DL�VXRL�
FLWWDGLQL�R�HVLJHUH�GD�ORUR��FRPH�FRQGL]LRQH�GHOOD�ORUR�DSSDUWHQHQ]D�DOOD�
FLWWj��XQ�FUHGR�ILORVRILFR�R�UHOLJLRVRª����/¶XQLWj�UDJJLXQJLELOH�H�SRVVLEL�
OH�q�LQYHFH�XQD�XQLWj�PLQLPDOH�H�SUDWLFD��DWWRUQR�DL�FDSLVDOGL�FRVWLWXLWL�
GDOOH� GLFKLDUD]LRQL� GHL� GLULWWL� IRQGDPHQWDOL�� D� OLYHOOR� LQWHUQD]LRQDOH�� H�
GDOOH�FDUWH�FRVWLWX]LRQDOL��D� OLYHOOR�QD]LRQDOH��&Lz�QRQ�SHU�XQD�RS]LRQH�
GL�LQGLIIHUHQWLVPR�R�GL�UHODWLYLVPR�GL�IURQWH�DO�SUREOHPD�GHOOD�IRQGD]LR�
QH�GL�GLULWWL�H�YDORUL�±�WHPDWLFD�FKH�FRQVHUYD��QHO�SHQVLHUR�PDULWDLQLDQR��
LQWDWWD� WXWWD� OD� VXD� YDOLGLWj� H� LPSRUWDQ]D� VRWWR� LO� SURILOR� ILORVRILFR�±����
PD� QHOOD� FRQYLQ]LRQH� FKH� LQ� XQD� VRFLHWj� VHFRODUL]]DWD� VLD� SRVVLELOH� H�
QHFHVVDULD�XQD�©µIHGH¶�GHPRFUDWLFD�VHFRODUHª���XQD�©µIHGH¶�WHPSRUDOH�R�

���&IU��-� 0$5,7$,1��8PDQHVLPR�LQWHJUDOH��FLW���S������ ,'���/¶XRPR�H�OR�6WDWR��FLW���
S�������&IU��SXUH�$� $5',*Ñ��/¶XQLWj�PLQLPDOH�©SURIDQR�FULVWLDQDª�QHOOR�VWDWR�H�LO�SOX�
UDOLVPR�LQ�0DULWDLQ��LQ�5� 3$3,1,��D�FXUD�GL���-DFTXHV�0DULWDLQ�H�OD�VRFLHWj�FRQWHPSR�
UDQHD��FLW���S������H�VV���/� %21$1$7(� 5� 3$3,1,��/D�GHPRFUD]LD�LQWHUQD]LRQDOH��8Q¶LQ�
WURGX]LRQH�DO�SHQVLHUR�SROLWLFR�GL�-DFTXHV�0DULWDLQ��%RORJQD��������

���-� 0$5,7$,1��/¶XRPR�H�OR�6WDWR��FLW���S�������
���,QIDWWL�0DULWDLQ�FRVu�DUJRPHQWD�FRQ�GHFLVLRQH��©,R�VRQR�SLHQDPHQWH�FRQYLQWR�FKH�

LO�PLR�PRGR�GL�JLXVWLILFDUH� OD� IHGH�QHL�GLULWWL� GHOO¶XRPR�H�QHOO¶LGHDOH�GL� OLEHUWj��XJXD�
JOLDQ]D�H�IUDWHUQLWj�q�O¶XQLFR�VROLGDPHQWH�EDVDWR�VX�YHULWj��4XHVWR�QRQ�PL�LPSHGLVFH�GL�
HVVHUH�G¶DFFRUGR�VX�TXHVWH�FRQYLQ]LRQL�SUDWLFKH�FRQ�FRORUR�FKH�VRQR�FRQYLQWL�FKH�LO�ORUR�
PRGR�GL�JLXVWLILFD]LRQH�� FRPSOHWDPHQWH�GLYHUVR�GDO�PLR�R�SHUILQR� LQ�RSSRVL]LRQH�FRO�
PLR�QHO� VXR�GLQDPLVPR� WHRULFR��q�SDULPHQWL� O¶XQLFR�EDVDWR�VXOOD�YHULWj��3XU�SUHVWDQGR�
HQWUDPEL�IHGH�DOOD�FDUWD�GHPRFUDWLFD��XQ�FULVWLDQR�H�XQ�UD]LRQDOLVWD�GDUDQQR�SHUz�JLXVWL�
ILFD]LRQL�FKH�VRQR�LQFRPSXWDELOL�O¶XQD�FRQ�O¶DOWUD��H�LQ�FXL�VDUDQQR�LPSHJQDWL�O¶DQLPD��
OD�PHQWH��LO�VDQJXH��H�SHU�TXHVWH�JLXVWLILFD]LRQL�HVVL�VL�FRPEDWWHUDQQR��H�'LR�PL�JXDUGL�
GDO� GLUH� FKH� QRQ� q� LPSRUWDQWH� VDSHUH� TXDOH� GHL� GXH� KD� UDJLRQH��&Lz� q� HVVHQ]LDOPHQWH�
LPSRUWDQWH��(VVL�ULPDQJRQR�WXWWDYLD�G¶DFFRUGR�VXOO¶DIIHUPD]LRQH�SUDWLFD�GL�TXHOOD�FDUWD�
H� SRVVRQR� IRUPXODUH� DVVLHPH� SULQFLSL� FRPXQL� GL� D]LRQHª�� -� 0$5,7$,1��/¶XRPR� H� OR�
6WDWR��FLW���S������'HO�UHVWR��OD�JUDQ�SDUWH�GHO�&DSLWROR�,9��GDO�TXDOH�q�WUDWWR�LO�EUDQR�FLWD�
WR��ULJXDUGD�LO�SUREOHPD�ILORVRILFR�GHOOD�EDVH�UD]LRQDOH�GHL�GLULWWL�XPDQL��LELGHP��S�����H�
VV����,O�ILORVRIR�IUDQFHVH�DYHYD�HVSUHVVR�L�PHGHVLPL�FRQFHWWL�DOOD�&RQIHUHQ]D�GHOO¶81(�
6&2��QHO�GLVFRUVR�LQDXJXUDOH��FIU��VXSUD��QW������SURQXQFLDWR�LO���QRYHPEUH�������FIU��
'� /25(1=,1,�� -DFTXHV�0DULWDLQ� H� L� GLULWWL� XPDQL�� )UD� WRWDOLWDULVPR�� DQWLVHPLWLVPR� H�
GHPRFUD]LD��������������FLW���SS�����������

���,O�YLUJROHWWDWR�UDSSUHVHQWD�LO�WLWROR�GHO�SDUDJUDIR�,�GHO�&DSLWROR�9��/D�FDUWD�GHPR�
FUDWLFD��GL�-� 0$5,7$,1��/¶XRPR�H�OR�6WDWR��FLW���S�������
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VHFRODUHª���DWWRUQR�DG�XQ�FRUSR�GL�YDORUL�FRPXQL��SHU�FXL�©XRPLQL�UHFL�
SURFDPHQWH�RSSRVWL�QHOOH�ORUR�FRQFH]LRQL�WHRUHWLFKH�SRVVRQR�JLXQJHUH�D�
XQ� DFFRUGR� SXUDPHQWH� SUDWLFR� VX� XQ¶HQXPHUD]LRQH� GHL� GLULWWL� GHOO¶XR�
PRª����©FLDVFXQR��SXU�SURFODPDQGR�LO�SURSULR�FUHGR�ILORVRILFR��ULQXQFL�D�
LPSRUOR�DJOL�DOWUL��PD�WXWWL��VX�XQD�EDVH�GL�OLEHUWj��FRRSHULQR�DOOD�UHDOL]�
]D]LRQH�GHJOL�RELHWWLYL�LPPHGLDWL�H�GHOO¶RSHUD�WHPSRUDOH�FKH�OL�ULXQLVFH�
LQ�XQD�PXWXD�LQWHVD�H�LQ�XQ¶D]LRQH�FRPXQHª����1p�0DULWDLQ�VL�QDVFRQ�
GHYD� OD�GLIILFROWj�GL�FRQIRUPDUH� LO� UDSSRUWR�H� OH� UHFLSURFKH� OLPLWD]LRQL�
GHL�GLULWWL�UHFHQVLWL�H�ULFRQRVFLXWL�LQ�TXHOOD�FKH�RJJL�GHILQLUHPPR�FRPH�
RSHUD�VDSLHQWH�H�UDJLRQHYROH�GL�³ELODQFLDPHQWR´�GHL�PHGHVLPL��3HUWDQ�
WR�� QRQ� VDUHEEH� VWDWD� VXIILFLHQWH� O¶HQXQFLD]LRQH�GL� XQ� FHUWR�QXPHUR�GL�
GLULWWL�GD�JDUDQWLUH��PD�VDUHEEH�VWDWR�QHFHVVDULR�VWDELOLUH�WUD�GL�HVVL�XQD�
JHUDUFKLD��XQD�©VFDOD�GL�YDORUL�FKH�UHJROD�O¶HVHUFL]LR�H�O¶RUJDQL]]D]LRQH�
FRQFUHWD�GL�TXHVWL�GLYHUVL�GLULWWLª��XQ�©SULQFLSLR�GL�XQLILFD]LRQH�GLQDPL�
FD�VHFRQGR�LO�TXDOH�VRQR�PHVVL�LQ�RSHUDª����6L�WUDWWD�GL�XQ�SUREOHPD�YL�

�� ,ELGHP��SS������H������3HU�SURVHJXLUH�LO�SUREOHPD�DIIURQWDWR�VXSUD��DOOD�QRWD�����
SXz�HVVHUH�XWLOH�ULFKLDPDUH�TXDQWR�0DULWDLQ�VFULYH�D�TXHVWR�SURSRVLWR��©OD�µIHGH¶�VHFROD�
UH�LQ�TXHVWLRQH�FRQFHUQH�L�SULQFLSL�SUDWLFL�FKH�OD�UDJLRQH�SXz�WHQWDUH�GL�JLXVWLILFDUH�>«@�
LQ� SURVSHWWLYH� ILORVRILFKH� GHO� WXWWR� GLYHUVH�� SHUFKp� IRQGDPHQWDOPHQWH� GLSHQGRQR� GD�
VHPSOLFL� LQWXL]LRQL� ³QDWXUDOL´� GL� FXL� LO� FXRUH� XPDQR� GLYHQWD� FDSDFH� FRQ� LO� SURJUHVVR�
GHOOD�FRVFLHQ]D�PRUDOHª��'HO�UHVWR�LO�FULWHULR�JQRVHRORJLFR�GHOOD�OHJJH�QDWXUDOH�SHU�0D�
ULWDLQ�QRQ�q�TXHOOR�FRQFHWWXDOH�H�UD]LRFLQDQWH��PD�TXHOOR�GHOOD�FRQRVFHQ]D�SHU�©LQFOLQD�
]LRQL�QDWXUDOLª��SHU�©FRQQDWXUDOLWjª��FIU��-� 0$5,7$,1��1HXI�OHFRQ�VXU�OD�ORL�QDWXUHOOH��WU��
LW��1RYH�OH]LRQL�VXOOD�OHJJH�QDWXUDOH��S������H�VV���HG�LYL�)� 9,2/$��,QWURGX]LRQH��S������
6� 02662��,O�UXROR�GHOOD�FRQQDWXUDOLWj�DIIHWWLYD�QHOOD�FRQRVFHQ]D�PRUDOH�VHFRQGR�-DF�
TXHV�0DULWDLQ�� LQ�9� 3266(17,� �D� FXUD� GL���-DFTXHV�0DULWDLQ� RJJL��$WWL� GHO� FRQYHJQR�
LQWHUQD]LRQDOH�SURPRVVR�GDOO¶8QLYHUVLWj�&DWWROLFD�QHO�FHQWHQDULR�GHOOD�QDVFLWD��0LODQR�
������RWWREUH�������0LODQR��������SS�����������

���7LWROR�GHO�SDUDJUDIR�,�GHO�&DSLWROR�,9��,�GLULWWL�GHOO¶XRPR��GL�/¶XRPR�H�OR�6WDWR��
FLW���S������FIU��SXUH�LELGHP��SS�����������

���-� 0$5,7$,1��6RFLDOLVWHV�HW�FKUpWLHQV��LQ�-$&48(6�(7�5$Í66$�0$5,7$,1��2HXYUHV�
FRPSOqWHV�� YRO��9,,,� ������������� )ULERXUJ�3DULV�� ������ S�� ����� FLW�� LQ�'� /25(1=,1,��
-DFTXHV� 0DULWDLQ� H� L� GLULWWL� XPDQL�� )UD� WRWDOLWDULVPR�� DQWLVHPLWLVPR� H� GHPRFUD]LD�
�������������FLW���S�������

���/H�XOWLPH�FLWD]LRQL� VRQR� WUDWWH�GDOO¶,QWURGX]LRQH�� VFULWWD�GD�0DULWDLQ� VX� LQFDULFR�
GHOO¶81(6&2��DG�XQ�YROXPHWWR�FKH�UDFFRJOLHYD�OH�ULVSRVWH�SL��VLJQLILFDWLYH�DOO¶LQFKLH�
VWD�SURPRVVD�GDO�©&RPPLWWHH�RQ� WKH�7KHRUHWLFDO�%DVHV�RI�+XPDQ�5LJKWVª��FIU��VXSUD
QW�� ���� FLUFD� OD� IRQGD]LRQH� GHL� GLULWWL� XPDQL�� FIU��'� /25(1=,1,��-DFTXHV�0DULWDLQ� H� L�
GLULWWL�XPDQL��)UD�WRWDOLWDULVPR��DQWLVHPLWLVPR�H�GHPRFUD]LD��������������FLW���S�������
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WDOH�SHU�OH�VRUWL�GL�XQD�SDFLILFD�FRQYLYHQ]D�GHPRFUDWLFD��©8QD�VRFLHWj�GL�
XRPLQL�OLEHUL�VXSSRQH��LQ�UHDOWj��DOFXQL�SULQFLSL�IRQGDPHQWDOL�FKH�VRQR�
DO�FXRUH�VWHVVR�GHOOD�VXD�HVLVWHQ]D��8QD�GHPRFUD]LD�DXWHQWLFD�LPSOLFD�LO�
FRQVHQVR�GHJOL�VSLULWL�H�GHOOH�YRORQWj�VX�FLz�FKH�FRQFHUQH�OH�EDVL�GHOOD�
YLWD�FRPXQH��HVVD�q�FRVFLHQWH�GL�VH�VWHVVD�H�GHL�VXRL�SULQFLSL�H�GHY¶HVVH�
UH� FDSDFH� GL� GLIHQGHUH� H� SURPXRYHUH� OD� SURSULD� FRQFH]LRQH� GHOOD� YLWD�
VRFLDOH� H� SROLWLFD�� HVVD� GHYH� FUHDUH� DOO¶LQWHUQR� GL� VH� VWHVVD� XQ� FUHGR�
XPDQR�FRPXQH��LO�FUHGR�GHOOD�OLEHUWjª����

8Q¶XOWLPD� RVVHUYD]LRQH�� $QFRUFKp� OH� FRQGL]LRQL� VRFLDOL�� HFRQRPL�
FKH��JHRSROLWLFKH�GHOO¶HSRFD�LQ�FXL�VFULYHYD�0DULWDLQ�VLDPR�PROWR�GLIIH�
UHQWL�ULVSHWWR�D�TXHOOH�DWWXDOL��QRQ�PL�SDUUHEEH�FRVu�DUELWUDULR�R�D]]DUGD�
WR� LQGLYLGXDUH�HOHPHQWL�GL� DQDORJLD� WUD� LO�GLVFRUVR�PDULWDLQLDQR�±� WHVWp�
ULFKLDPDWR� ±� H� TXDQWR� HODERUDWR�� SL�� GL� UHFHQWH�� GD� -�UJHQ�+DEHUPDV�
�PD�QRQ�VROR��D�SURSRVLWR�GHO�FRQFHWWR�GL�SDWULRWWLVPR�FRVWLWX]LRQDOH����
QHO�VHQVR�GL�XQD�FRQYLQWD�DGHVLRQH�DG�XQ�LQVLHPH�GL�SULQFLSL�XQLYHUVDOL�
VWLFL� VDQFLWL�GDOOH�&RVWLWX]LRQL�GHPRFUDWLFKH�� ULVSHWWDQGR� OD�SOXUDOLWj�GL�
SRVL]LRQL�FXOWXUDOL��SROLWLFKH��UHOLJLRVH�SUHVHQWL�QHOOD�VRFLHWj��XQ�XQLYHU�
VDOLVPR�� FLRq�� ULVSHWWRVR�GHOOH�GLIIHUHQ]H�H�GHOOH�SOXUDOLWj��GLIIHUHQ]H�H�
SOXUDOLWj�WUD�GL�ORUR�GLDORJDQWL��

4XHOOD�GHVFULWWD�SDUH�HVVHUH�XQD�VWUDWHJLD�SUHPLDQWH�DQFKH�GL�IURQWH�
DOOH�SUREOHPDWLFKH�DWWLQHQWL�DO�SOXUDOLVPR�UHOLJLRVR�H�DOOD�FRQYLYHQ]D�WUD�
OH�GLYHUVH�FRQIHVVLRQL� UHOLJLRVH��FRPSLWR�GHOOR�6WDWR�q� LQIDWWL�TXHOOR�GL�
VWDELOLUH�SULQFLSL�HVVHQ]LDOL�H�UHJROH�SUDWLFKH�GL�FRQYLYHQ]D��VHQ]D�LQGD�
JDUH� ULJXDUGR� DOOD� GLYHUVD� IRQWH� GL� OHJLWWLPD]LRQH� GHL� YDORUL� FRPXQL����

���-� 0$5,7$,1��/¶XRPR�H�OR�6WDWR��FLW���S�������6LJQLILFDWLYDPHQWH��9��721',�'(//$�
085$��,O�SDWWR�FRVWLWX]LRQDOH�IUD�WHRORJLD�SROLWLFD�H�WHRORJLD�GHOOD�SROLWLFD��FLW���S������H�
VV���ULVFRQWUD�XQ�LQYHUDPHQWR�GHOOD�PHWRGRORJLD�PDULWDLQLDQD�QHOOD�FRQIOXHQ]D��QHOOD�QR�
VWUD�FRVWLWX]LRQH�H�QHL�ODYRUL�GHOO¶$VVHPEOHD�FRVWLWXHQWH��GL�FRUUHQWL�LGHRORJLFKH�H�SROLWL�
FKH�GLYHUVH��

���&IU�� -� +$%(50$6��'LH� 1DFKKROHQGH� 5HYROXWLRQ�� )UDQNIXUW�� ������ S�� ����� ,'���
4XHO�FKH�LO�ILORVRIR�ODLFR�FRQFHGH�D�'LR��SL��GL�5DZOV���LQ�-� +$%(50$6��-� 5$7=,1*(5��
)HGH� H� UHOLJLRQH� LQ� GLDORJR�� D� FXUD� GL� *�� %RVHWWL�� 9HQH]LD�� ������ S�� ���� &IU�� LQROWUH�
(��'(11,1*(5��&RVD�VLJQLILFD�LQWHJUD]LRQH"�*OL�LPPLJUDWL�QHOO¶HVSHULHQ]D�WHGHVFD��FLW���
S������VV���FXL�VL�ULQYLD�SXUH�SHU�XOWHULRUL�UHIHUHQ]H�ELEOLRJUDILFKH��

���&IU�� )� 3$-(5��(GXFD]LRQH� UHOLJLRVD� H� FLWWDGLQDQ]D�� /¶LQVHJQDPHQWR� VFRODVWLFR�
GHOOD� UHOLJLRQH� LQ� (XURSD�� S�� ����ZZZ�IRQGD]LRQHVDQFDUOR�LW�IVF�9LHZHU"FPG DWWLYLWD�
GHWWDJOLR	LG ������
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VHQ]D�SUHWHVH�GL�YDOXWDUH�LO�IRQGDPHQWR�GHO�SDWULPRQLR�GL�FUHGHQ]H�UHOL�
JLRVH�GHOOH�VLQJROH�FRQIHVVLRQL��H� VHQ]D� IDU�SURSULD�DOFXQD� UHOLJLRQH��R�
DOFXQ� RULHQWDPHQWR� ILORVRILFR� R� LGHRORJLFR�� FRQIRUPHPHQWH� DL� FDQRQL�
GHO�SULQFLSLR�VXSUHPR�GL�ODLFLWj��

'¶DOWURQGH��LQ�DSSOLFD]LRQH�GHO�SULQFLSLR�SOXUDOLVWLFR��VDUj�SDULPHQWL�
DVVLFXUDWR� XQ� OHJLWWLPR� VSD]LR� SXEEOLFR� GL� HVSUHVVLRQH� DOOH� GLYHUVLWj�
FRQIHVVLRQDOL��Ê�HVSHULHQ]D�FRPXQH�ULVFRQWUDUH�TXDQWR�OD�QRVWUD�VRFLHWj�
VLD�YDULRSLQWD�H�GLIIHUHQ]LDWD��DQFKH�VRWWR�LO�SURILOR�JLXULGLFR��LQ�EDVH�D�
UHJROH� GL� RULJLQH� UHOLJLRVD�� IHVWLYLWj�� VLPEROL� UHOLJLRVL�� DOLPHQWD]LRQH��
WLSL�GL�PDFHOOD]LRQH��VLVWHPL�GL�VHSROWXUH��HGLOL]LD�GL�FXOWR«�TXDVL�XQD�
©FRQYLYLDOLWj�GHOOH�GLIIHUHQ]Hª����

'L�IURQWH�D�TXHVWL�IHQRPHQL��VL�q�SDUODWR�±�IRQGDWDPHQWH�±�GL�XQ�UL�
WRUQR�D�TXDOFKH�IRUPD�GL�GLULWWR�SHUVRQDOH��,Q�SDUWLFRODUH��VL�q�RVVHUYDWR�
FKH� VH� LQ�SDVVDWR�QHJOL� RUGLQDPHQWL� HXURSHL� OH� GLYHUVLWj� FXOWXUDOL� VRQR�
VWDWH�SUHYDOHQWHPHQWH�WXWHODWH�VXO�SLDQR�WHUULWRULDOH��DWWUDYHUVR�LO�ULFRUVR�
DOOD�IRUPD�GL�6WDWR�IHGHUDOH�R�©D�UHJLRQDOLVPR�IRUWHª��RJJL� OH�GLYHUVLWj�
©LQVLVWHQWL� VXOOR� VWHVVR� WHUULWRULR�� SRVVRQR� HVVHUH� VDOYDJXDUGDWH� H� SUR�
PRVVH�DWWUDYHUVR�XQ�DFFRUWR�ELODQFLDPHQWR�GL�GLULWWR�SHUVRQDOH�H�GLULWWR�
WHUULWRULDOHª���� 8OWHULRUH� H� ULOHYDQWH� FRQVHJXHQ]D� GL� WDOH� SURFHVVR� VDUj�
TXHOOD�VHFRQGR�FXL�OD�©FLUFROD]LRQH�GL�PRGHOOL�JLXULGLFL��GL�PDWULFH�UHOL�
JLRVD��HVWUDQHL�DOOD� WUDGL]LRQH�RFFLGHQWDOHª�GHWHUPLQHUj��D� OLYHOOR�GHOOH�
FRPSHWHQ]H�ULFKLHVWH�DL�YDUL�RSHUDWRUL�JLXULGLFL�� OD�QHFHVVLWj�GL�XQD�FR�
QRVFHQ]D�GL�EDVH�UHODWLYDPHQWH�DL�GLULWWL�LQWHUQL�DOOH�UHOLJLRQL�H�DJOL�6WDWL�
GL�SURYHQLHQ]D�GHL�QXRYL�LPPLJUDWL����

6L�DSUH�TXL��SHUDOWUR��LO�JURVVR�SUREOHPD�GHL�OLPLWL�ILQ�GRYH�O¶RUGLQD�
PHQWR�SXz�±�R�GHYH�±�DPSOLDUH�OD�VIHUD�GHOOH�OLEHUWj�ULFRQRVFLXWH��DO�ILQH�
GL�FRQVHQWLUH�D�SL��SHUVRQH��GL�GLYHUVD�FXOWXUD�R�GL�GLYHUVD�UHOLJLRQH��GL�
FRQYLYHUH� QHOOD� VWHVVD� ³FDVD� FRPXQH´� VHQ]D� ULQXQFLDUH� DOOD� SURSULD�

���0XWXDQGR�OD�IHOLFH�HVSUHVVLRQH�GL�1� &2/$,$11,��(JXDJOLDQ]D�H�GLYHUVLWj�FXOWX�
UDOL�H�UHOLJLRVH��8Q�SHUFRUVR�FRVWLWX]LRQDOH��%RORJQD��������S�������

���*� '$//$�7255(��/D�PXOWLFXOWXUDOLWj�FRPH�GDWR�GL�IDWWR�H�FRPH�SURJUDPPD�HWL�
FR�SROLWLFR��FLW���S�����H�V���LQ�SUHFHGHQ]D��,'���%LRHWLFD�H�GLULWWR��6DJJL��7RULQR��������S��
����

���0� 3$5,6,��'LYHUVLWj�GHL�YDORUL�FXOWXUDOL�H� WXWHOD�GHL�GLULWWL�XPDQL� IRQGDPHQWDOL��
5LIOHVVLRQL�VXOOH�WHFQLFKH�GL�JHVWLRQH�GHOOH�LVWDQ]H�LGHQWLWDULH�GHOOH�PLQRUDQ]H��LQ�'LULWWR�
HFFOHVLDVWLFR��&;;,,,���������,��S������
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LGHQWLWj����SUHVHUYDQGR�G¶DOWUD�SDUWH�XQ�QXFOHR�HVVHQ]LDOH�GL�YDORUL�H�GL�
VROLGDULHWj�FRPXQL��DOOR�VFRSR�GL�JDUDQWLUH�OH�UDJLRQL�QRQ�JLj�GL�XQLFLWj��
PD� GL�XQLWj� GHOO¶RUGLQDPHQWR� JLXULGLFR��/LPLWL� FKH� ULVXOWHUDQQR� GD� XQ�
UDJLRQHYROH�ELODQFLDPHQWR�GHL�YDORUL�FRVWLWX]LRQDOL�RSHUDWR�GDO� OHJLVOD�
WRUH�� HG�� HYHQWXDOPHQWH�� GD� SDUWH� GHOOD� JLXULVSUXGHQ]D� GL� PHULWR� H� GL�
OHJLWWLPLWj�FRVWLWX]LRQDOH����

,QILQH��QHOOD�UHJRODPHQWD]LRQH�QRUPDWLYD�GHOOH�GLYHUVLWj�XQD�GLUHWWL�
YD�GL�IRQGR��DQFRUFKp�PROWR�JHQHUDOH��GRYUHEEH�HVVHUH�TXHOOD�GL�HYLWDUH�
VFKHPL�RSSRVLWLYL�� ORJLFKH�GXDOLVWLFKH�FRQWUDSSRVLWLYH����QHOOD�FRQILJX�
UD]LRQH�GHOOH�GLIIHUHQ]H�H�GHOOD� ORUR�FRPSRVL]LRQH��6L� WUDWWD�GL�SHQVDUH�
©XQD� GLIIHUHQ]D� FRPSRVWD�� SURFHVVLYD� R� JUDGXDOH� TXDOH� PDUJLQH� GL�
HVSUHVVLRQH� GHOOH� SRWHQ]LDOLWj� LQILQLWH� LQVLWH� QHOO¶LQGLYLGXRª�� DO� ILQH� GL�
©WXWHODUH��PDQWHQHUH�OH�GLIIHUHQ]H�TXDORUD�IRVVHUR�OD�FRQVHJXHQ]D�GHOOH�
VFHOWH�RSHUDWH�GDOO¶LQGLYLGXR�DOO¶LQWHUQR�GL�XQD�JULJOLD�GL�QRUPH�FDSDFL�
GL�UDSSUHVHQWDUH�SOXUDOLVWLFDPHQWH�H�OHJLWWLPDPHQWH�OH�GLYHUVH�RS]LRQL�H�
GLVSRVL]LRQL�GHO� VRJJHWWR�GL�GLULWWRª����$OWULPHQWL�GHWWR��GHY¶HVVHUH�DS�

���&IU��9��21,'$��/¶RELH]LRQH�GHL�JLXGLFL�H�GHL�SXEEOLFL�IXQ]LRQDUL�� LQ�%� 3(5521(
�D�FXUD�GL���5HDOWj�H�SURVSHWWLYH�GHOO¶RELH]LRQH�GL�FRVFLHQ]D��,�FRQIOLWWL�GHJOL�RUGLQDPHQ�
WL��0LODQR��������S�������9� 785&+,��RS��FLW���S�������

���3HU� DOFXQH� HVHPSOLILFD]LRQL�� FIU��*� '$//$�7255(��RS�� XOW�� FLW��� S�� ��� H� V��� ,'��
1XRYH� LPPLJUD]LRQL� H� SHUFRUVL� JLXULGLFL� GL� LQWHJUD]LRQH�� LQ� ,'��� ,O� SULPDWR� GHOOD� FR�
VFLHQ]D��/DLFLWj�H�OLEHUWj�QHOO¶HVSHULHQ]D�JLXULGLFD�FRQWHPSRUDQHD��5RPD��������S������
H�VV���9� 785&+,��RS��FLW���S������H�VV��

���9DOJD� SHU� WXWWH� OD� QRWD� FRSSLD� VFKPLWWLDQD� GL� ©DPLFR�QHPLFRª� FRPH� FULWHULR� GL�
DSSDUWHQHQ]D�DOOR�6WDWR�LQ�TXDQWR�FRPXQLWj�SROLWLFD�RUJDQL]]DWD��FIU��&� 6&+0,77��'HU�
%HJULII�GHV�3ROLWLVFKHQ���������WUDG��LW��3� 6&+,(5$��,O�FRQFHWWR�GL�µSROLWLFR¶��LQ�&� 6&+�
0,77��/H�FDWHJRULH�GHO�µSROLWLFR¶��6DJJL�GL�WHRULD�SROLWLFD��D�FXUD�GL�*��0LJOLR��3��6FKLH�
UD��%RORJQD��������S������H�VV��

���*� $1(//2��RS��FLW��� ULVSHWWLYDPHQWH�S�����H�S������ LO�TXDOH�FRVu�SURVHJXH��©8QD�
GLIIHUHQ]D�JLXULGLFD�LQWHVD� LQ� WHUPLQL�GL�JUDGR��FLRq�FRPH�XQD�SHFXOLDUH�FRQGL]LRQH�GL�
WUDQVD]LRQH�WUD�XQR�VWDWR�SHUVRQDOH�H�O¶DOWUR��SRWUHEEH�HVVHUH�WXWHODWD�VH�LQVHULWD�DOO¶LQWHU�
QR�GL�XQ�RUL]]RQWH�GL�QRUPH�H�YDORUL�SL��DPSLR��FRPH�XQ�RUGLQDPHQWR�JLXULGLFR�FRP�
SUHQVLYR�GHOOH�GLIIHUHQWL�RS]LRQL�FXOWXUDOL� >«@�VLPLOL�PRGDOLWj�GL� ULFRQRVFLPHQWR�GHOOD�
GLIIHUHQ]D�SRWUHEEHUR�WUDGXUVL��DOPHQR�LQ�SURVSHWWLYD��LQ�XQD�YLUWXRVD�GLQDPLFD�GL�LQFOX�
VLRQH�GHOOH�VFHOWH�GHOO¶LQGLYLGXR�ULVSHWWR�DG�XQ�VLVWHPD�SOXUDOLVWLFR�SRWHQ]LDWR�LQ�VHQVR�
LQWHUFXOWXUDOH��QHO� VHJQR�GL�XQ�XOWHULRUH��SL��DYDQ]DWR� VWDGLR�GL�FRQFUHWL]]D]LRQH�GHJOL�
LGHDOL�OLEHUDOLª��3HU�DSSURIRQGLPHQWL��FIU��0� 5,&&$��'LNH�PHWLFFLD��5RWWH�GL�GLULWWR�LQ�
WHUFXOWXUDOH�� 6RYHULD� 0DQQHOOL�� ������ ,'���2OWUH� %DEHOH�� &RGLFL� SHU� XQD� GHPRFUD]LD�
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SOLFDWD�OD�³ORJLFD�GHL�GLVWLQWL´�DQ]LFKp�OD�³ORJLFD�GHJOL�RSSRVWL´��LQ�FRUUL�
VSRQGHQ]D� DOOD� QDWXUD� SURSULD� GHOOD� IRUPD� SROLWLFD� LQWHVD� FRPH� ³XQLWj�
GHL�GLVWLQWL´��VHFRQGR�XQD�GLQDPLFD�FKH�©QRQ�q�HVFOXGHQWH��DXW�DXW���PD�
LQWHJUDQWH�FRRUGLQDQWH� �HW�HW�ª����0HQWUH� OH�GLVWLQ]LRQL� VRQR� IXQ]LRQDOL�
DOO¶XQLWj����OH�RSSRVL]LRQL�FUHDQR�GLYLVLRQH��

���/¶DPELWR�VFRODVWLFR�FRPH�OXRJR�VSHFLILFDPHQWH�YRFDWR�DOO¶HGXFD]LR�
QH�DOOD�FRQYLYHQ]D�LQWHUUHOLJLRVD�

8Q�DPELWR�VSHFLILFDPHQWH�YRFDWR�DOO¶HGXFD]LRQH�DOOD�FRQYLYHQ]D�LQ�
WHUUHOLJLRVD�q�VHQ]¶DOWUR�TXHOOR�VFRODVWLFR��4XL��HYLGHQWHPHQWH��JLRFD�XQ�
UXROR�GHWHUPLQDQWH� OD�IXQ]LRQH�HGXFDWLYD�VYROWD�GDOOH� LVWLWX]LRQL�VFROD�
VWLFKH��$� TXHVWR� SURSRVLWR� ULWHUUHL� FKH� XQ� SULPR� FRPSLWR� GHOOD� VFXROD�
SXEEOLFD��VWDWDOH�H�QRQ�VWDWDOH��VLD�LQQDQ]L�WXWWR�TXHOOR�VWUHWWDPHQWH�FR�
QRVFLWLYR��GLUHWWR�D�IRUQLUH�XQ�FRPSOHVVR�GL�FRQRVFHQ]H�VLD�LQ�ULIHULPHQ�
WR�DOOH�WUDGL]LRQL�UHOLJLRVH�GHO�SURSULR�3DHVH��DOOD�SURSULD�VWRULD�H�FXOWX�
UD��VLD�LQ�ULIHULPHQWR�DOOH�WUDGL]LRQL�UHOLJLRVH�GL�DOWUH�FRQIHVVLRQL��VHJQD�
WDPHQWH�TXHOOH�GL�UHFHQWH�SUHVHQ]D�QHO�FRQWHVWR�VRFLDOH��/¶RVVHUYD]LRQH�
SXz�IRUVH�VHPEUDUH�RYYLD�R�DGGLULWWXUD�EDQDOH��,Q�UHDOWj�PROWR�VSHVVR�L�
SUREOHPL� UHODWLYL� DOOD� FRQYLYHQ]D� LQWHUUHOLJLRVD� VRQR� GHWHUPLQDWL� VHP�
SOLFHPHQWH��PD�QRQ�q�SRFR��GD�XQ�GHILFLW�GL�FRQRVFHQ]D�±�VH�QRQ�GL�YHUD�
H�SURSULD�LJQRUDQ]D�±�FLUFD�OH�FUHGHQ]H�H�OD�FXOWXUD�GHOO¶DOWUR��

&RPH�q�VWDWR�HIILFDFHPHQWH�VFULWWR��©XQD�VRFLHWj�SOXUDOLVWLFD��FKH�SHU�
GL�SL��DPD�DXWRGHILQLUVL�FRQRVFLWLYD��q�GHPRFUDWLFD�LQ�IDWWR�GL�FRVWXPH�

LQWHUFXOWXUDOH��%DUL�� ������ ,'���&XOWXUH� LQGLUHWWH��0RGHUQLWj��PLJUD]LRQL�� GLULWWR� LQWHU�
FXOWXUDOH��7RULQR��������

���9� 3266(17,��/H� VRFLHWj� OLEHUDOL� DO� ELYLR�� /LQHDPHQWL� GL� ILORVRILD� GHOOD� VRFLHWj��
*HQRYD��������S������QW�����$QDORJDPHQWH��FRQ�GLYHUVR�DSSURFFLR��*� =$*5(%(/6.<��,O�
GLULWWR�PLWH��/HJJH�'LULWWL�*LXVWL]LD��7RULQR��������S������,'���'LULWWR�SHU��YDORUL��SULQFL�
SL�R�UHJROH"��D�SURSRVLWR�GHOOD�GRWWULQD�GHL�SULQFLSL�GL�5RQDOG�'ZRUNLQ��� LQ�4XDGHUQL�
ILRUHQWLQL�SHU�OD�VWRULD�GHO�SHQVLHUR�JLXULGLFR�PRGHUQR��;;;,���������SS������H������

���&RPH�QRQ�ULFRUGDUH�LO�WLWROR�GL�XQ¶DOWUD�IRQGDPHQWDOH�RSHUD�±�GL�FDUDWWHUH�WHRUHWL�
FR�±�GL�-��0$5,7$,1��'LVWLQJXHUH�SHU�XQLUH"��FIU��'LVWLQJXHU�SRXU�XQLU�RX�/HV�GHJUpV�GX�
VDYRLU� 3DULV�� ����������� WU�� LW�� 'LVWLQJXHUH� SHU� XQLUH�� ,� JUDGL� GHO� VDSHUH�� %UHVFLD��
��������
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UHOLJLRVR�TXDQGR�� FRQ� OD� OLEHUWj� GL� FUHGHUH�� DVVLFXUD� DQFKH� LO� GLULWWR� GL�
FRQRVFHUHª����

6ROOHFLWD]LRQL�LQ�WDO�VHQVR�SURYHQJRQR�DQFKH�GDOOH�RUJDQL]]D]LRQL�LQ�
WHUQD]LRQDOL��7UD� L� WDQWL�GRFXPHQWL��PHULWD�GL�HVVHUH�ULFKLDPDWR� LO�5DS�
SRUWR�DOO¶81(6&2�GHOOD &RPPLVVLRQH�,QWHUQD]LRQDOH�VXOO¶(GXFD]LRQH�
SHU�LO�;;,�VHFROR��QHO�TXDOH�VL�LQGLYLGXDQR�TXDWWUR�SLODVWUL�VX�FXL�IRQGDUH�
L�VLVWHPL�HGXFDWLYL��LO�SULPR�GHL�TXDOL�q�LO�©VDSHUHª�H�LO�TXDUWR�O¶©LPSDUD�
UH�D�YLYHUH�LQVLHPHª����,O�GRFXPHQWR�LQVLVWH�VXOOD�QHFHVVLWj�GL�VYLOXSSDUH�
OD�FRPSUHQVLRQH�GHJOL�DOWUL��GHOOD�ORUR�VWRULD��GHOOH�ORUR�WUDGL]LRQL�H�GHL�
ORUR�YDORUL�VSLULWXDOL��DGRWWDQGR�XQ�DWWHJJLDPHQWR�GLDORJDQWH�FKH�VDSSLD�
DIIURQWDUH�OH�LQHYLWDELOL�GLIILFROWj��HG�DQFKH�HYHQWXDOL�FRQIOLWWL��LQ�PDQLH�
UD� LQWHOOLJHQWH� H�SDFLILFD�� HYLWDQGR�©TXHOOD�PDQFDQ]D�GL� FRPSUHQVLRQH�
FKH�SRUWD�DOO¶RGLR�H�DOOD�YLROHQ]D�WUD�DGXOWL��/¶LQVHJQDPHQWR�GHOOD�VWRULD�
GHOOH�UHOLJLRQL�H�GHL�FRVWXPL�SXz�VHUYLUH�FRPH�XQ�XWLOH�SXQWR�GL�ULIHUL�
PHQWR�SHU�LO�FRPSRUWDPHQWR�IXWXURª����

(G�q�SURSULR�TXHVW¶XOWLPR�XQ�SXQWR�FUXFLDOH��FKH�ULJXDUGD�GD�YLFLQR�
DQFKH�LO�QRVWUR�3DHVH��,QIDWWL��FRPH�q�EHQ�QRWR��QHO�QRVWUR�VLVWHPD�VFROD�
VWLFR� q� SUHVHQWH�� LQ� YLUW�� GHOO¶DFFRUGR� FRQFRUGDWDULR� GL�9LOOD�0DGDPD�
GHO����IHEEUDLR�������XQ�LQVHJQDPHQWR�GHOOD�UHOLJLRQH�FDWWROLFD�FKH�KD�
FDUDWWHUH�FRQIHVVLRQDOH�H�IDFROWDWLYR����H�SHUWDQWR�QRQ�q�LQ�JUDGR�GL�UDJ�
JLXQJHUH� O¶LQWHUD� XWHQ]D� VFRODVWLFD��PHQWUH�� SHU� TXDQWR� FRQFHUQH� O¶RJ�
JHWWR�� HVVR�QRQ�q� WHPDWLFDPHQWH�GLUHWWR�DG�DSSURIRQGLUH� OD� VWRULD�HG� LO�

���)� 3$-(5�� 6FXROD� H� LVWUX]LRQH� UHOLJLRVD� QHOO¶(XURSD� PXOWLUHOLJLRVD�� SUREOHPL� H�
VILGH��S������ZZZ�FHVWLP�LW�������VFXROD���VFXRODBVFXROD�LVWUX]LRQH�UHOLJLRVD�SGI��

���,O�VHFRQGR�q�LO�©VDSHU�IDUHª��PHQWUH�LO�WHU]R�LO�©VDSHU�HVVHUHª��&IU��-��'(/256��HG����
/HDUQLQJ��WKH�7UHDVXUH�ZLWKLQ��5HSRUW�WR�81(6&2�RI�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�
(GXFDWLRQ�IRU�WKH�7ZHQWW\�ILUVW�&HQWXU\� 8QHVFR��3DULV��������WU��LW��1HOO¶HGXFD]LRQH�XQ�
WHVRUR��5RPD� ������FLW��LQ�)� 3$-(5��6FXROD�H�LVWUX]LRQH�UHOLJLRVD�QHOO¶(XURSD�PXOWLUH�
OLJLRVD��SUREOHPL�H�VILGH��FLW���S�����

���-��'(/256��1HOO¶HGXFD]LRQH�XQ�WHVRUR��FLW���S������
���&IU���SHU�WXWWL��*� '$//$�7255(��/D�TXHVWLRQH�VFRODVWLFD�QHL�UDSSRUWL�IUD�6WDWR�H�

&KLHVD��%RORJQD���������FXL�PL�SHUPHWWR�GL�DJJLXQJHUH�LO�PLR�FRQWULEXWR�*OL�LQVHJQD�
PHQWL�GL�UHOLJLRQH�QHO�VLVWHPD�VFRODVWLFR�LWDOLDQR��LQ�'LULWWR�H�VRFLHWj��������S������VV���
YHUVLRQH�LWDOLDQD�GL�/HV�HQVHLJQHPHQWV�GH�OD�UHOLJLRQ�GDQV�OH�V\VWqPH�VFRODLUH�LWDOLHQ��LQ�
/D�FXOWXUH�UHOLJLHXVH�j�O¶pFROH��(QTXrWH��SULVHV�GH�SRVLWLRQ��SUDWLTXHV�HXURSpHQQHV��VRXV�
OD�GLUHFWLRQ�GH�)��0HVVQHU��3DULV��������S������H�VV��
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SDWULPRQLR�GL�FUHGHQ]H�GL�DOWUH�UHOLJLRQL����,QROWUH��OD�SXU�ORGHYROH�SUH�
YLVLRQH�� ULFRUUHQWH� LQ� WXWWH� OH� LQWHVH� VWLSXODWH� WUD� OR� 6WDWR� LWDOLDQR� H� OH�
FRQIHVVLRQL� GLYHUVH� GDOOD� FDWWROLFD�� GHOOR� ©VWXGLR� GHO� IDWWR� UHOLJLRVR� H�
GHOOH�VXH�LPSOLFD]LRQLª����VX�ULFKLHVWH�SURYHQLHQWL�GDO�PRQGR�GHOOD�VFXR�
OD��KD�DYXWR�XQD�DVVDL�VFDUVD�DWWXD]LRQH�SUDWLFD��(PHUJH�DOORUD�OD�QHFHV�
VLWj�FKH�OR�6WDWR�DVVXPD�FRPH�FRPSHWHQ]D�VXD�SURSULD�OR�VWXGLR�GHO�IDW�
WRUH�UHOLJLRVR��DFFDQWR�D�TXHOOR�FRQIHVVLRQDOH��VXOOD�EDVH�GHL�PHQ]LRQDWL�
DFFRUGL�ELODWHUDOL��VRWWR�LO�SURILOR�±�FRPH�VRSUD�VL�q�GHWWR�±�GHOOD�VWRULD�H�
GHO� FRPSOHVVR� GL� SULQFLSL� H� WUDGL]LRQL� GHOOH� SULQFLSDOL� UHOLJLRQL��$O� UL�
JXDUGR�VDUHEEH�DXVSLFDELOH�XQR�VSHFLILFR�LQVHJQDPHQWR�D�FLz�ILQDOL]]D�
WR��SXU�QHOO¶DWDYLFD�GLIILGHQ]D�GHO�QRVWUR� VLVWHPD� VFRODVWLFR� �PD�DQFKH�
GHOOD�QRVWUD�FXOWXUD�LQ�JHQHUDOH��LQFOXVD�TXHOOD�GL�HODERUD]LRQH�SHU�FRVu�
GLUH�³FRQIHVVLRQDOH´��QHL�FRQIURQWL�GHJOL�VWXGL�GHOOH�VFLHQ]H�UHOLJLRVH�GL�
QDWXUD� QRQ� FRQIHVVLRQDOH����8Q¶DOWUD� VWUDGD� SHUFRUULELOH� �PD�� SHQVHUHL��
LQ� YLD� VXERUGLQDWD�� SRWUHEEH� HVVHUH� TXHOOD� GL� ULVHUYDUH� XQR� VSHFLILFR�
DPELWR� GL� DSSURIRQGLPHQWR� D� TXHVWH� PDWHULH� DOO¶LQWHUQR� GL� VHUL� LQVH�
JQDPHQWL� H�SURJUDPPL�GL�HGXFD]LRQH�FLYLFD� �RJJL� VRYHQWH�GHQRPLQDWL�
©HGXFD]LRQH� DOOD� FLWWDGLQDQ]Dª����� FRPH� DYUHEEH� SRWXWR� HVVHUH�
O¶HVSHULHQ]D�VSDJQROD�±�RJJL�FRQFOXVD�±�GHOOD�(GXFDFLyQ�SDUD� OD�&LX�
GDGDQtD��LQYHFH�GL�LQWUDSUHQGHUH�XQD�GHULYD�PDUFDWDPHQWH�LGHRORJL]]D�

���4XDQWXQTXH��FRPH�q�VWDWR�ULOHYDWR��JOL�VWHVVL� LQVHJQDPHQWL�FRQIHVVLRQDOL�GHYRQR�
©IDUH�L�FRQWL�FRQ�LO�FUHVFHQWH�WDVVR�GL�PXOWLUHOLJLRVLWj�GHOOD�VRFLHWj�H�FRQ�OD�FRQVHJXHQWH�
QHFHVVLWj�GL�VDSHU�FRQRVFHUH�H�GLDORJDUH�FRQ� OH�GLYHUVH�IHGL�R�FRQ� OD�QRQ�IHGH�GL� WDQWL�
FRQFLWWDGLQLª�� FRVu�)� 3$-(5��6FXROD�H� LVWUX]LRQH�UHOLJLRVD�QHOO¶(XURSD�PXOWLUHOLJLRVD��
SUREOHPL�H�VILGH��FLW���S�����

���)D�SDU]LDOH�HFFH]LRQH� O¶LQWHVD�FRQ� OH�&RPXQLWj� LVUDHOLWLFKH� LWDOLDQH��FKH�SUHYHGH�
SL��VSHFLILFDPHQWH�©OR�VWXGLR�GHOO¶HEUDLVPRª��DUW���������FRPPD���

���&IU��LO�QXPHUR�PRQRJUDILFR�GHOOD�ULYLVWD�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWL�
FD�� �������� GHGLFDWR�D�/¶LQVHJQDPHQWR�XQLYHUVLWDULR�GHOOH� VFLHQ]H� UHOLJLRVH� H� WHRORJL�
FKH��3URVSHWWLYH�LWDOLDQH�HG�HVSHULHQ]H�VWUDQLHUH��FIU��SXUH�9� 785&+,��*OL�LQVHJQDPHQWL�
GL�UHOLJLRQH�QHO�VLVWHPD�VFRODVWLFR�LWDOLDQR��FLW���S������H�VV��

���&IU��)� 3$-(5��6FXROD�H�LVWUX]LRQH�UHOLJLRVD�QHOO¶(XURSD�PXOWLUHOLJLRVD��SUREOHPL�
H�VILGH��FLW���QW����SS�������QRQFKp��DPSOLXV��S�����H�VV���,'���(GXFD]LRQH�UHOLJLRVD�H�FLWWD�
GLQDQ]D��/¶LQVHJQDPHQWR�VFRODVWLFR�GHOOD�UHOLJLRQH�LQ�(XURSD��FLW���,'���(GXFD]LRQH�DOOD�
FLWWDGLQDQ]D�H�LVWUX]LRQH�UHOLJLRVD��LQ�3HGDJRJLD�H�9LWD��/;9,,���������S������H�VV���,'���
&LWWDGLQDQ]D��FRVWLWX]LRQH�H�LVWUX]LRQH�UHOLJLRVD��LQ�/� /8$77,��D�FXUD�GL���(GXFDUH�DOOD�
FLWWDGLQDQ]D�DWWLYD��/XRJKL��PHWRGL��GLVFLSOLQH��5RPD��������S������H�VV��
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WD��VSHVVR�FRQQRWDWD�GDOOD�GLIIXVLRQH�GHOOH�JHQGHU�WKHRULHV����(G�DQFRUD��
XQD�HIIHWWLYD�DWWHQ]LRQH�DOOD�VWRULD�HG�DO�EDJDJOLR�FXOWXUDOH�GHOOH�SULQFL�
SDOL� UHOLJLRQL�GRYUHEEH�HVVHUH�GHGLFDWD�� WUDVYHUVDOPHQWH��QHOOR�VWXGLR�H�
QHOOR�VYROJLPHQWR�GHL�SURJUDPPL�GL�DOWUL� LQVHJQDPHQWL��TXDOL� OD�VWRULD��
OD� ILORVRILD�� OH� DUWL�� OD�PXVLFD�� OD� OHWWHUDWXUD�� LWDOLDQD�H� VWUDQLHUD��/¶LP�
SRUWDQWH�q�FRPXQTXH�FKH�VL�DFTXLVLVFD� OD�FRQVDSHYROH]]D�GL�TXHVWD� OD�
FXQD�FRQRVFLWLYD�H�IRUPDWLYD�GHO�QRVWUR�VLVWHPD�VFRODVWLFR�H�VL�VWXGLQR�
OH�FRQVHJXHQWL�LQL]LDWLYH�GD�DVVXPHUH��DO�ILQH�GL�UHDOL]]DUH�©XQD�FRPXQH�
DOIDEHWL]]D]LRQH� DO� IDWWR� H� DO� SUREOHPD� UHOLJLRVR� D� VHUYL]LR� GHOOD�GLIIH�
UHQ]D�FXOWXUDOH�GL�WXWWL�JOL�DOXQQL��D�WLWROR�GHOOD�ORUR�FRPXQH�FLWWDGLQDQ�
]Dª����

*OL� LQVHJQDPHQWL� GL� UHOLJLRQH� �R� GL� VWRULD� GHOOH� UHOLJLRQL�� DXVSLFDWL�
GRYUHEEHUR�SRL�FDUDWWHUL]]DUVL�SHU�IDYRULUH�LO�SDVVDJJLR�GDOO¶DVSHWWR�FR�
QRVFLWLYR� �H� SHU� FRVu� GLUH� ³HPSLULFR´�� GHOOD�PXOWLFXOWXUD� FRPH� FRQGL�
]LRQH�GL�IDWWR�HVLVWHQWH��DOO¶LPSHJQR�SHGDJRJLFR�SHU� O¶LQWHUFXOWXUD��FR�
PH�RELHWWLYR�GD�SHUVHJXLUH����VYROJHQGR�XQD�IXQ]LRQH�DQFKH�GL�WLSR�HWL�
FR�FLYLFR��QHO�VHQVR�FKH�©OD�VWHVVD�HGXFD]LRQH�ODLFD�DL�YDORUL�GHOOD�FRQ�
YLYHQ]D� FLYLOH� H� GHL� GLULWWL� XPDQL� >SXz@�� DQ]L� >GHYH@�� HVVHUH� XWLOPHQWH�
FRDGLXYDWD�GDOOD�FRQRVFHQ]D�GHOOD�SURSULD�H�GHOOH�DOWUXL� UHOLJLRQL�PDJ�
JLRUPHQWH�SUHVHQWL�VXO�WHUULWRULRª����&RPH�OD�QR]LRQH�GL�SOXUDOLVPR�SXz�

���&IU��$� '20,1*2�0257$//$��HG����&LXGDGDQtD�� UHOLJLyQ�\�HGXFDFLyQ�PRUDO��(O�
YDORU�GH�OD�OLEHUWDG�UHOLJLRVD�HQ�HO�HVSDFLR�S~EOLFR�HGXFDWLYR��0DGULG��������-�0��0$5�
7Ë�6È1&+(=��/D�³HGXFDFLyQ�SDUD�OD�FLXGDGDQtD´�HQ�HO�VLVWHPD�GH�OD�/H\�2UJiQLFD�GH�
(GXFDFLyQ�� LQ� 5HYLVWD� *HQHUDO� GH� 'HUHFKR� &DQyQLFR� \� (FOHVLiVWLFR� GHO� (VWDGR
�ZZZ�LXVWHO�FRP���Q� ���� IHEUHUR�������S����VV��� ,'���/D�HGXFDFLyQ�SDUD� OD�FLXGDGDQtD�
¢DPHQD]D�FRQWUD�OD�OLEHUWDG�GH�ORV�SDGUHV�\�GH�OD�VRFLHGDG"��LQ�(VWXGLRV�(FOHVLiVWLFRV��
������S������VV���&� *$5&,0$57Ë1�0217(52��1HXWUDOLGDG�\�HVFXHOD�S~EOLFD��$�SURSyVL�
WR� GH� OD� HGXFDFLyQ� SDUD� OD� FLXGDGDQtD�� LQ�5HYLVWD� *HQHUDO� GH� 'HUHFKR� &DQyQLFR� \�
(FOHVLiVWLFR�GHO�(VWDGR��ZZZ�LXVWHO�FRP���Q� ����PD\R�������S������VV���-�0� )(51È1�
'(=�625,$��(GXFDFLyQ� SDUD� OD� FLXGDGDQtD� \� ORV� GHUHFKRV� KXPDQRV�� FRQWURYHUVLD� HQ�
WRUQR� D� XQD� DVLJQDWXUD� �R� HQWUH� pWLFD� S~EOLFD� \� pWLFD� SULYDGD��� LQ�7UDQVDWOiQWLFD� GH�
HGXFDFLyQ��������S�����VV�� 6� &$7$/¬��HG����6LVWHPD�HGXFDWLYR�\�OLEHUWDG�GH�FRQFLHQFLD��
&XHQFD��������

���)� 3$-(5�� 6FXROD� H� LVWUX]LRQH� UHOLJLRVD� QHOO¶(XURSD� PXOWLUHOLJLRVD�� SUREOHPL� H�
VILGH��FLW���S������

���&IU��LELGHP��S�����LQ�ULIHULPHQWR�DG�XQ�SURFHVVR�FKH�GRYUHEEH�FRPSLHUVL�D�OLYHOOR�
HXURSHR��

�� ,ELGHP��S�����
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SRVVHGHUH�XQD�YDOHQ]D�PHUDPHQWH�HPSLULFR�GHVFULWWLYD�RSSXUH�DVVXPH�
UH�DQFKH�XQ�VLJQLILFDWR�GL�WLSR�DVVLRORJLFR�GHRQWRORJLFR��FRVu�OD�QR]LRQH�
GL�PXOWLFXOWXUDOLVPR�SXz�HVVHUH�LQWHVD�LQ�VHQVR�VROWDQWR�IDWWXDOH�H�IHQR�
PHQLFR�� HPSLULFR�� RSSXUH� HVSULPHUH� DQFKH� XQ¶LQGLFD]LRQH� GL� YDORUH��
QHOOD�GLUH]LRQH�GHOO¶LQWHUFXOWXUDOLWj��



352&(66,�&267,78=,21$/,�(�/,%(57¬�5(/,*,26$�,1�$0(5,&$�/$7,1$��35,0,�(/(0(17,�',�5,)/(66,21(�
'RPHQLFR�%LORWWL�

6200$5,2�����5LQQRYDWL�SURILOL�GL�LQWHUHVVH�SHU�OR�VWXGLR�GHO�GLULWWR�LQ�6XG�
$PHULFD�� /LQHH� GL� WHQGHQ]D� H� SURVSHWWLYH� GL� ULFHUFD�� ���'DOOH� SULPH� RS]LRQL�
GRWWULQDOL� LQ�PDWHULD�GL�FRPSDUD]LRQH�FRQ� O¶$PHULFD�GHO�6XG�DJOL�VFHQDUL�DW�
WXDOL�����8Q�SOXUDOLVPR�FXOWXUDOH�H�FRQIHVVLRQDOH�GL�³QXRYD�JHQHUD]LRQH´��5L�
IRUPH�FRVWLWX]LRQDOL�H�IRUPH�UHFHQWL�GHOO¶DVVRFLD]LRQLVPR�UHOLJLRVDPHQWH�FRQ�
QRWDWR�����3ULPH�FRQFOXVLRQL�D�SDUWLUH�GDL�FDVL�GL�VWXGLR�SL��VLJQLILFDWLYL��YHUVR�
XQ�SL��LQFLVLYR�ULFRUVR�DOOH�IRQWL�QHJR]LDOL"�

���5LQQRYDWL�SURILOL�GL�LQWHUHVVH�SHU�OR�VWXGLR�GHO�GLULWWR�LQ�6XG�$PHULFD��
/LQHH�GL�WHQGHQ]D�H�SURVSHWWLYH�GL�ULFHUFD�

1HJOL�XOWLPL�GXH�GHFHQQL�JOL�VWXGL�JLXULGLFL�KDQQR�VHJQDWR�XQ�ULQQR�
YDWR�LQWHUHVVH�QHL�FRQIURQWL�GHJOL�RUGLQDPHQWL�ODWLQR�DPHULFDQL��/¶DYYLR�
GL�XQD�QXRYD�VWDJLRQH�GL�ULFHUFKH�FRPSDUDWLVWLFKH�KD��VLQ�TXL��DYXWR�GXH�
RJJHWWL�SUHYDOHQWL��O¶HYROX]LRQH�GHOOH�HFRQRPLH�VXG�DPHULFDQH�LQ�VHQVR�
VROLGDULVWLFR�H�FRQ�WDVVL�GL�FUHVFLWD�GL�JUDQGH�ULOLHYR��QRQRVWDQWH�OH�GLIIL�
FLOL�FRQGL]LRQL�GL�SDUWHQ]D���L�QXRYL�SURFHVVL�FRVWLWX]LRQDOL�FKH�KDQQR�LQ�
ODUJD� PLVXUD� ULGLVHJQDWR� JOL� RUGLQDPHQWL� JLXULGLFL� QD]LRQDOL��� 1XOOD�

��3HU� XQD� ULFRVWUX]LRQH� SL�� DPSLD�� Y��� WUD� JOL� DOWUL��5� '26� 6$1726��%UD]LO�� D� 6RIW�
3RZHU�5LVLQJ�ZLWK� WKH�%5,&6� WRZDUGV�D�0XOWLSRODU�:RUOG�� LQ�9� ,2�/2� 0� +,6&2&.
�HGG����7KH�5LVH�RI�WKH�%ULFV�LQ�WKH�*OREDO�3ROLWLFDO�(FRQRP\��&KDQJLQJ�3DUDGLJPV"��
&KHOWHQKDP��������SS�����VV��

��3RVVLELOL� DQWHFHGHQWL� VWRULFL� LQ�7� 6$/9,12��/¶$UJHQWLQD� WUD�GHPRFUD]LD�H�JROSH��
0LODQR��������SS������VV���SURILOL�SL��DWWXDOL� LQ�6� 025(//,�5,&2��5HFHQWL�SURFHVVL�GL�
ULIRUPD� FRVWLWX]LRQDOH� LQ� 6XGDPHULFD��&RVWLWX]LRQL� GL� 6WDWR� R�&RVWLWX]LRQL� GHO� UHJLPH�
YLJHQWH"��LQ�*� '¶,*1$=,2� 6� *$0%,12��D�FXUD�GL�� /D�UHYLVLRQH�FRVWLWX]LRQDOH�H�L�VXRL�
OLPLWL��)UD�WHRULD�FRVWLWX]LRQDOH��GLULWWR�LQWHUQR��HVSHULHQ]H�VWUDQLHUH��0LODQR��������SS��
����VV��
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TXDHVWLR�VXJOL�HOHPHQWL�GL�LQWHUHVVH�VHJQDODWL�GDOOD�GRWWULQD�PDJJLRULWD�
ULD��Ê�� WXWWDYLD�� QHFHVVDULR� SUHFLVDUH� FKH� OH� UDJLRQL� SHU� XQD� ULIOHVVLRQH�
SL��VLVWHPDWLFD�VXL�VLVWHPL�FRVWLWX]LRQDOL�ODWLQR�DPHULFDQL�QRQ�VL�HVDXUL�
VFRQR� FRO� ULIHULPHQWR� DOO¶LQJUHVVR� GL� QXRYL� DWWRUL� GL� SULPR� SLDQR� QHO�
PHUFDWR�JOREDOH�R�DOOD�IRUPDOL]]D]LRQH�GL�ULIRUPH�FRPSOHVVLYH�GL�YDVWD�
SRUWDWD��

6FRSR�GHOO¶LQGDJLQH�VDUj��SLXWWRVWR��TXHOOR�GL�IRFDOL]]DUH�O¶DWWHQ]LRQH�
VX�XQ�DVSHWWR�GL�SULPDULD�LPSRUWDQ]D�SHU�OD�FRPSRVL]LRQH�GHPRJUDILFD�
H�FXOWXUDOH�GHOO¶$PHULFD�GHO�6XG��UHJLVWUDQGRQH�O¶HYROX]LRQH�FRPSLXWD��
FHUWDPHQWH�VLJQLILFDWLYD��OD�GLVFLSOLQD�JLXULGLFD�GHO�IHQRPHQR�UHOLJLRVR��
&Lz�KD�GHWHUPLQDWR� OD�FUHVFHQWH�IUDPPHQWD]LRQH�GHOOH�SL��ULVDOHQWL�FD�
WHJRULH�DQDOLWLFKH��SHU�OH�TXDOL�JOL�6WDWL�VXGDPHULFDQL�YHQLYDQR�DFULWLFD�
PHQWH�TXDOLILFDWL� LQ�FRQVLGHUD]LRQH�GHOOD� ODUJKLVVLPD�SUHYDOHQ]D�GL� IH�
GHOL�FDWWROLFL��8QD�FRUUHWWD�DQDOLVL�GHOOH�WUDVIRUPD]LRQL�JLXULGLFKH�LQ�DWWR�
GLPRVWUHUj�� DOO¶RSSRVWR�� FKH� QRQ� VROR� OR� VFHQDULR� UHOLJLRVR� ODWLQR�
DPHULFDQR�q�SL��DPSLR�H�DUWLFRODWR��H�VHPSUH�OR�q�VWDWR��GL�GHILQL]LRQL�
VWULQJDWH�TXDQWR�OLPLWDQWL��PD�FKH�QHOOR�VWHVVR�DPELWR�GHOO¶DVVRFLD]LRQL�
VPR�FULVWLDQR�VRQR�GD�UHJLVWUDUVL�SURFHVVL� WUDVIRUPDWLYL�GL�JUDQGH�ULOLH�
YR��

,Q�XQD�VHFRQGD�SDUWH�GHOO¶LQWHUYHQWR��YL�VDUj�VSD]LR�SHU�VRWWROLQHDUH�
FRPH�TXHVWD�IDVH�GL�JUDQGL�PXWDPHQWL�VL�VLD�YHULILFDWD�SURSULR�TXDQGR�OH�
VWUXWWXUH�FRVWLWX]LRQDOL�GL�PROWL�3DHVL�GHOO¶DUHD�DQGDYDQR�PRGLILFDQGRVL��
&Lz� UHQGH� GLIILFLOH� LSRWL]]DUH� TXDOH� VLD� OD� FDXVD� H� TXDOH� O¶HIIHWWR� GHL�
FDPELDPHQWL� LQ� DWWR�� VH� VLD� VWDWR� XQ� PLJOLRUDPHQWR� GHOOD� GLVFXVVLRQH�
VXOOH�OLEHUWj�SROLWLFKH�H�FLYLOL�D�LQFRUDJJLDUH�GLVFLSOLQH�SOXUDOLVWLFKH�RS�
SXUH�VH�HVVH�VLDQR�VFDWXULWH�SURSULR�GDOOD�QHFHVVLWj��DYYHUWLWD�GDL�SL���GL�
UHJRODPHQWDUH�XQ�TXDGUR�FRPSOHVVLYR�VHPSUH�SL��PDUFDWDPHQWH�LUULGX�
FLELOH�D�VLVWHPD���

1HO�WHQWDUH�GL�PLVXUDUVL�FRQ�WHPDWLFKH�GL�TXHVWD�SRUWDWD��QRQ�VL�SRWUj�
WHQHUH�FRQWR�GL�WXWWL�L�GLYHUVL�GLULWWL�VWDWXDOL��,Q�SULPR�OXRJR��SHUFKp�DS�
SDUH�IRU]RVR�DGHULUH�DOOD�ULVDOHQWH��PD�YLYD��GLVWLQ]LRQH�FKH�YHGUHEEH�L�
3DHVL� VXGDPHULFDQL� VRVWDQ]LDOPHQWH� GLYLVL� LQ� GXH� JUDQGL� FDWHJRULH� �VH�
DSSDUWHQHQWL�R�PHQR�DOOD�F�G��DUHD�EROLYDULDQD���(��LQ�VHFRQGD�LVWDQ]D��VL�
ULWHUUj�SUHIHULELOH�PLVXUDUVL�FRQ�TXHJOL�RUGLQDPHQWL�FKH�SUHVHQWLQR�DOFX�
QH�RS]LRQL�GL�UHFLSURFD�RPRJHQHLWj�LQWHUQD��R�VXOOD�EDVH�GHOOH�GLVFLSOLQH�
FRVWLWX]LRQDOL� FRQFUHWDPHQWH�RVVHUYDELOL�R�D�SDUWLUH�GDL�SUHVXSSRVWL� HW�
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QLFL��FXOWXUDOL�H�UHOLJLRVL�FKH�FRPSRQJRQR�TXHJOL�6WDWL�H�TXHOOH�UHJLRQL��
8QD�WUDWWD]LRQH�SL��FLUFRVWDQ]LDWD�ULJXDUGHUj��SHUFLz��TXDQWR�DL�SURILOL�GL�
GLULWWR�SXEEOLFR�YLJHQWH��O¶(FXDGRU��OD�%ROLYLD�HG�LO�3HU���/¶DGR]LRQH�GL�
TXHVWD�SURVSHWWLYD�QRQ�KD�FRPH�VFRSR�O¶LQTXDGUDPHQWR�GHJOL�6WDWL�FRQ�
VLGHUDWL�LQ�XQD��RSLQDELOH��FDWHJRULD�XQLWDULD��TXDQWR�SLXWWRVWR�O¶HYLGHQ�
]LD]LRQH�GHL�QRQ�RFFDVLRQDOL�WUDWWL�FRPXQL�LVWLWX]LRQDOL��HQWUR�FXL��SHUz��
LQL]LDQR�D�ULVFRQWUDUVL�OH�SULPH�GLIIHUHQ]LD]LRQL�DSSOLFDWLYH��4XDQWR�DO�
O¶(FXDGRU�H�DOOD�%ROLYLD��VL�GDUj�VRPPDULDPHQWH�FRQWR�GHOOH�UHFHQWL�GL�
VSRVL]LRQL�FRVWLWX]LRQDOL�FKH�ULJXDUGDQR�SL��GD�YLFLQR� OD�GLVFLSOLQD�GHO�
IHQRPHQR�UHOLJLRVR�H�GHOOH�UHOD]LRQL�WUD�JOL�6WDWL�H�OH�&KLHVH��R�OH�DVVR�
FLD]LRQL�UHOLJLRVH�FRPXQTXH�GHQRPLQDWH���/¶RUGLQDPHQWR�JLXULGLFR�SH�
UXYLDQR�VDUj��LQYHFH��DQDOL]]DWR�LQ�PHULWR�D�XQ�DVSHWWR�VSHFLILFR��DQFRUD�
ODUJDPHQWH� LQHGLWR�QHOO¶LQWHUR�VXE�FRQWLQHQWH� ODWLQR�DPHULFDQR��PD� LQ�
GLFDWLYR�GL�XQ� WUHQG� LQ�FRUVR�FKH�RIIUH�QXPHURVL�PRWLYL�GL� ULIOHVVLRQH��
O¶HYROX]LRQH�VRVWDQ]LDOH�GHOO¶DVVRFLD]LRQLVPR�LVODPLFR�H��DGGLULWWXUD�� LO�
FUHVFHQWH�SURWDJRQLVPR�LQ�HVVR�GL�DVFHQGHQ]H�GRWWULQDOL�WUDGL]LRQDOPHQ�
WH�QRQ�PDJJLRULWDULH�QHL�3DHVL�$UDEL���

3ULPD�GL�DQDOL]]DUH�JOL�DPELWL�GL�LQGDJLQH�SRF¶DQ]L�SURILODWL��VDUj�QH�
FHVVDULR�IRUQLUH�DOFXQL�UDJJXDJOL�VX�FRPH�OD�GRWWULQD�JLXULGLFD�HXURSHD�H�
TXHOOD� DQJORVDVVRQH� VL� VLDQR� SURJUHVVLYDPHQWH� DYYLFLQDWH� DOOR� VWXGLR�
GHJOL� RUGLQDPHQWL� ODWLQR�DPHULFDQL��3DUDOOHODPHQWH�� YD� WHQXWR� FRQWR�GL�
FRPH�TXHVWL�XOWLPL�VLDQR�DQGDWL�SL��FRPSLXWDPHQWH�HPDQFLSDQGRVL�GDO�
OH�ULVDOHQWL� WUDGL]LRQL��H�QRUPDWLYH��FRORQLDOL��&RQVLGHUD]LRQL�GL�TXHVWR�
WHQRUH� GLPRVWUDQR� OD� SHUVLVWHQWH� YLWDOLWj� GHO� GLULWWR� VXGDPHULFDQR�� QRQ�
VROR�TXDQWR�DL�VXRL�RULHQWDPHQWL�GRWWULQDOL�R�DOOH�UHJRODPHQWD]LRQL�FLYL�
OLVWLFKH�QD]LRQDOL��PD�DQFKH�LQ�ULIHULPHQWR�DOOD�PROWHSOLFLWj�GL�VLWXD]LRQL�
VRVWDQ]LDOL�LQ�HVVR�YHULILFDWH�H�YHULILFDELOL��

��3HU� OH�GLVSRVL]LRQL�SL�� VLJQLILFDWLYH��YHGDVL�0� ),2521,��%HQL�FRPXQL�H�GLULWWL�GL�
FLWWDGLQDQ]D��/H�QXRYH�&RVWLWX]LRQL�VXGDPHULFDQH��0LODQR��������SS������VV��

��$O�ULJXDUGR��DOFXQL�HOHPHQWL�LQ�7�6� .,''��$PHULFDQ�&KULVWLDQV�DQG�,VODP��(YDQ�
JHOLFDO�&XOWXUH�DQG�0XVOLPV�IURP�WKH�&RORQLDO�3HULRG�WR�WKH�$JH�RI�7HUURULVP��3ULQFH�
WRQ�2[IRUG��������SS������VV��
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���'DOOH� SULPH� RS]LRQL� GRWWULQDOL� LQ� PDWHULD� GL� FRPSDUD]LRQH� FRQ�
O¶$PHULFD�GHO�6XG�DJOL�VFHQDUL�DWWXDOL

&RPH� QRWR�� L� FRPSDUDWLVWL� KDQQR� D� OXQJR� RVFLOODWR� QHOOD� FRUUHWWD�
HQXFOHD]LRQH�GL�XQ�SDUDGLJPD�LVWLWX]LRQDOH�FRPXQH�D�WXWWL�JOL�6WDWL�ODWL�
QR�DPHULFDQL��,Q�SDUWLFRODU�PRGR��OD�GRWWULQD�HUD�GLYLVD�WUD�TXDQWL�DYHV�
VHUR�ULWHQXWR�SUHYDOHQWH��QHOO¶RUJDQL]]D]LRQH�JLXULGLFD�ORFDOH��O¶HOHPHQ�
WR�FRQVXHWXGLQDULR�SUHFRORQLDOH�H�TXDQWL��DOO¶RSSRVWR��DYHVVHUR�YDOXWDWR�
SUHSRQGHUDQWH� O¶LPSRVL]LRQH� GL� XQD� OHJLVOD]LRQH� ODUJDPHQWH� GHULYDWD�
GDJOL�LVWLWXWL�FRGLFLVWLFL��H�QRQ��GHL�FRORQL]]DWRUL��0HUU\PDQ�SURSHQGHYD�
SHU�TXHVWD�VHFRQGD�RS]LRQH�H�ULWHQHYD�SUHYDOHQWH�LO�PRGHOOR�GL�FLYLO�ODZ��
FRPH�SDUUHEEH�GLPRVWUDUH� OD� OXQJD� VWDJLRQH�GL� FRGLILFD]LRQL� QD]LRQDOL�
GHO�;,;�VHFROR���-DXIIUHW��DOO¶RSSRVWR��YDORUL]]DQGR�OD�GLYHUVLWj�GL�SUH�
VXSSRVWL�VRFLDOL��HFRQRPLFL�H�FXOWXUDOL�GD�FXL�SDUWLYD�OD�OHJLVOD]LRQH�QD�
]LRQDOH��ULWHQHYD�LO�GLULWWR�ODWLQR�DPHULFDQR��DQFKH�TXHOOR�GL�HSRFD�FROR�
QLDOH�� SHU� QXOOD� VRYUDSSRQLELOH� DL� PRGHOOL� QRUPDWLYL� HXURSHL��� $QFKH�
VROX]LRQL� DSSDUHQWHPHQWH� SL�� FRPSURPLVVRULH�� FRPH� TXHOOD� GL� =ZHL�
JHUW��FKH�SUHIHULYDQR�VRIIHUPDUVL� VX�DVSHWWL� VSHFLILFL�GHJOL�RUGLQDPHQWL�
VXG�DPHULFDQL��RUD�LO�GLULWWR�FRQWUDWWXDOH�WUD�SULYDWL��RUD�TXHOOR�FRPPHU�
FLDOH� WUD� JOL� 6WDWL�� R�� SL�� UDUDPHQWH�� OD� OHJLVOD]LRQH� SHQDOH��� LQ� UHDOWj��
ILQLYDQR� SHU� DGHULUH� DOO¶XQD� R� DOO¶DOWUD� WHVL�� ,Q� SDUWLFRODU�PRGR��=ZHL�
JHUW�� VRWWROLQHDQGR� O¶LQIOXHQ]D�URPDQLVWLFD� WLSLFD�GHO�GLULWWR�FRQWUDWWXD�
OH��� VRVWDQ]LDOPHQWH� DFFHWWDYD� OD� FRPSDUD]LRQH� WUD� L� VLVWHPL� JLXULGLFL�
VXG�DPHULFDQL�H�TXHOOL�GL�FLYLO�ODZ��QRQRVWDQWH�OD�ULSUHVD�GHJOL�VWXGL�UR�
PDQLVWLFL�IRVVH�SL��VSLFFDWD�LQ�*HUPDQLD�FKH�LQ�)UDQFLD��(�QRQRVWDQWH�OH�
FRGLILFD]LRQL�FLYLOL�DYHVVHUR�FRPH�SURSULR�SUHFLSXR�ULIHULPHQWR�LGHDOH�LO�
&RGH� &LYLO� IUDQFHVH�� 3HU� TXDQWR� TXHVWD� GLDWULED� LQWHUSUHWDWLYD� SRVVD�
FRQVLGHUDUVL� FRQFOXVD�� QHOO¶LPSRVVLELOLWj� GL� LQGLYLGXDUH� LQHTXLYRFDELO�
PHQWH� OD�SUHYDOHQ]D�GL�XQ�PRGHOOR�VXOO¶DOWUR�� VRSUDWWXWWR� LQ�DVVHQ]D�GL�
ULIHULPHQWL�SL��FLUFRVWDQ]LDWL�DOOH� WLSLFLWj�H�DJOL�XVL� ORFDOL��SRWHYD�SDUD�

��3HU�XQD�SULPD�SURVSHWWD]LRQH�LQ�OLQJXD�LWDOLDQD�GHOOH�WHVL�GHOO¶$���SXz�YHGHUVL�O¶DQ�
WRORJLD�� UHFDQWH� VFULWWL� GL� YDULD� GDWD]LRQH�� -�+� 0(55<0$1��/D� WUDGL]LRQH� GL� FLYLO� ODZ�
QHOO¶DQDOLVL�GL�XQ�JLXULVWD�GL�FRPPRQ�ODZ��0LODQR��������

��$� ',851,� '� +(15,&+��3HUFRUVL�HXURSHL�GL�GLULWWR�SULYDWR�H�FRPSDUDWR��0LODQR��
����� SS��������

��$� ',851,� '� +(15,&+��3HUFRUVL��FLW�� S�����
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GRVVDOPHQWH�ULVXOWDUH�SL��FRQYLQFHQWH�O¶LPSRVWD]LRQH�EHQ�SL��SUXGHQWH�
GL�$XWRUL�FRPH�&DWDODQR���4XDOH�FKH�IRVVH�LO�JLXGL]LR�VXO�PRGHOOR�HXUR�
SHR� FKH� DYHYD� FRVWLWXLWR� GD� EDVH� SHU� OH� OHJLVOD]LRQL� QD]LRQDOL� ODWLQR�
DPHULFDQH�� VL� SUHFLVDYD� FKH� VDUHEEH� VWDWR� XWLOH� DSSURQWDUH� XQD� QXRYD�
FDWHJRULD� G¶DQDOLVL�� VFHYUD� GDOOH� SUHWHVH� GL� LQTXDGUDUH� OD� UHJRODPHQWD�
]LRQH�ORFDOH�VHFRQGR�L�SRVL]LRQDPHQWL�GRWWULQDOL�HXURSHL��

/D� GH�FRORQL]]D]LRQH�� OXQJD� H� SURWUDWWDVL� QHL� VXRL� DVSHWWL� PDWHULDOL�
EHQ�SL��D�OXQJR�GHOOD�VXD�FRQFOXVLRQH�IRUPDOH��ULFKLDPDYD�LQ�PRGR�VRU�
SUHQGHQWHPHQWH� DWWXDOH� LO� FULWHULR� PHUDPHQWH� SUXGHQ]LDOH� �SHU� WDOXQL��
HTXLWDWLYR�� DSSURQWDWR� QHO� FHOHEUH�&DOYLQ¶V�&DVH�GHO� ������ TXDQWR� DO�
O¶$PHULFD�GHO�1RUG���OD�FRPPRQ�ODZ�LQJOHVH�q�DSSOLFDELOH�QHOOD�PLVXUD�
LQ�FXL� OH� VXH� UHJROH� VLDQR�DSSURSULDWH�DOOH�FRQGL]LRQL�GL�YLWD�FKH� VL� UL�
VFRQWUDQR�QHOOH�FRORQLH��

7URSSR�VSHVVR��LQYHFH��VL�q�GLPHQWLFDWD�O¶DOWUD�JUDQGH�LQIOXHQ]D��RO�
WUH�D�TXHOOD�IUDQFHVH�H�D�TXHOOD�VSDJQROD��GHO�GLULWWR�SXEEOLFR�VXGDPHUL�
FDQR�� TXHOOD� UDSSUHVHQWDWD� GDJOL� 6WDWL�8QLWL�� ,Q� XQD�SULPD� IDVH�� TXHVWD�
LQIOXHQ]D�KD�ULJXDUGDWR�VRSUDWWXWWR� LO�GLULWWR�SXEEOLFR�H�� LQ�VRVWDQ]D�� OH�
VWUDWHJLH�GL�JRYHUQDQFH�FKH�YHQLYDQR�DGRSHUDWH�QHOOD�UHJRODPHQWD]LRQH�
GHL�GLYHUVL�PRGHOOL�GHFHQWUDWL��'DQGR�OXRJR�D�IRUPH� LEULGH�GL�IHGHUDOL�
VPR�� FKH� ULVXOWDQR� WUDGL]LRQDOPHQWH� GL� JUDQGH� XWLOLWj� DQFKH� QHOOD� SUH�
YHQ]LRQH�GHL�FRQIOLWWL� UHOLJLRVL�� SXU� FRO� ULVFKLR�GL�GDU�YLWD� D�QRUPDWLYH�
DPPLQLVWUDWLYH�UHJLRQDOL�VLQ�WURSSR�GLVRUJDQLFKH��

'DOOD� VHFRQGD�PHWj� GHO� ;;� VHFROR�� O¶LQIOXHQ]D� QRUG�DPHULFDQD� KD�
LQWHUHVVDWR� LQ� PRGR� DQFRU� SL�� HYLGHQWH� LO� GLULWWR� SULYDWR�� /D� GHFLVLYD�
VSLQWD�LQ�WDO�VHQVR�IX�RIIHUWD�GDO�GLULWWR�LQWHUQD]LRQDOH�SULYDWR��VRSUDWWXW�
WR��TXHOOR�GHL� WUDWWDWL�PXOWLODWHUDOL��H�GDO�GLULWWR�FRPPHUFLDOH��QHOOH�FXL�
GLVFLSOLQH�OD�FRPSOHVVLYD�PRQGLDOL]]D]LRQH�GHJOL�VFDPEL�ULVXOWDYD�DQGD�

��&LUFD�OD�SRVL]LRQH�LQ�FRPPHQWR�QHO�WHVWR��Y��3� &$7$/$12��'LULWWR�URPDQR�DWWXD�
OH��VLVWHPL�JLXULGLFL�H�GLULWWR�ODWLQRDPHULFDQR��LQ�,'���'LULWWR�H�SHUVRQH��VWXGL�VX�RULJLQH�
H�DWWXDOLWj�GHO�VLVWHPD�URPDQR��7RULQR��������SS�����VV��

��7UD� OH� IRQWL� FKH� PHJOLR� DQDOL]]DQR� OH� LPSOLFD]LRQL� HPLQHQWHPHQWH� JLXULGLFR�
FRVWLWX]LRQDOL�GHOOD� ULFRUGDWD�SURQXQFLD�� DQFKH�DL� ILQL�GHOOD�JLXULVGL]LRQH�HVSHULELOH��Y��
%� 63$*12/2��7KH�&RQWLQXLW\�RI�/HJDO�6\VWHPV�LQ�7KHRU\�DQG�3UDFWLFH��/RQGRQ��������
-�+� .1(77(5�� 7KH� 'HYHORSPHQW� RI� $PHULFDQ� &LWL]HQVKLS�� ���������� ������� �������
&KDSHO�+LOO��������SS���������
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UH�LQ�SULPR�D�OXRJR�D�EHQHILFLR�GHO�UXROR�HFRQRPLFR�H�JHRSROLWLFR�HVHU�
FLWDWR�GDO�VLVWHPD�VWDWXQLWHQVH����

,O�PRGR�PROWR�FRQWURYHUVR�LQ�FXL�OH�SRSROD]LRQL�ORFDOL�KDQQR�ULVSR�
VWR� DOOD� SUHSRQGHUDQ]D� GL� TXHVWD� LQIOXHQ]D� �SROLWLFD�� DQFRU� SULPD� FKH�
JLXULGLFD��JLXVWLILFD��DOPHQR�LQ�SDUWH��DOFXQL�WUDWWL�RJJL�YHULILFDELOL��'DO�
SXQWR� GL� YLVWD� GHOOD� FRPSRVL]LRQH� UHOLJLRVD� GHOOD� VRFLHWj�� SHU� OXQJR�
WHPSR�OD�GHYR]LRQH�QHL�FRQIURQWL�GHO�&DWWROLFHVLPR�URPDQR��SHUVLQR�SL��
VSLFFDWD�FKH�QHJOL�RUGLQDPHQWL�LEHULFL�FRORQL]]DWRUL��YHQQH�ULOHWWD�FRPH�
LQHYLWDELOH� UHD]LRQH� DO� FRPSHWLWRUH� FRQWLQHQWDOH� QRUG�DPHULFDQR� �GL�
LVSLUD]LRQH�SUHYDOHQWHPHQWH�SURWHVWDQWH���,Q�IDVL�SL��UHFHQWL��O¶DWWHQ]LR�
QH� GHOOD� GRWWULQD� SXEEOLFLVWLFD� D� SURILOL� GL� VROLGDULHWj� VRFLDOH� GL� VHJQR�
FKLDUDPHQWH�VWDWXDOH�H� OD� VHPSUH�SL��TXDOLILFDWD�SURWH]LRQH�JLXULGLFD�D�
EHQHILFLR�GHOOH�FXOWXUH�LQGLJHQH��DQFKH�TXDQWR�DJOL�DVSHWWL�GL�UHOLJLRVLWj�
SRSRODUH��VHPEUDQR�UDSSUHVHQWDUH�XQD�SUHVD�GL�GLVWDQ]D� LGHRORJLFD�GDO�
PRGHOOR�UHJRODWLYR�VWDWXQLWHQVH����9¶q�XQ�FHUWR�FRQVHQVR�VX�TXHVWH�LSR�
WHVL� ULFRVWUXWWLYH��PD�SUREDELOPHQWH� GXH� VSHFLILFD]LRQL� QRQ� VHFRQGDULH�
SRWUHEEHUR�FRQWULEXLUH�DG�DUULFFKLUOH���

,Q� SULPR� OXRJR�� O¶LQVRUJHQ]D� GL� LVWDQ]H�PDUFDWDPHQWH� QD]LRQDOLVWL�
FKH� QHOO¶$PHULFD� GHO� 6XG� QRQ� q� IDWWR� FKH� SRVVD� OLPLWDUVL� DOO¶DYYHUWLWR�
DQWDJRQLVPR�QHL�FRQIURQWL�GHOOD�SROLWLFD�LQWHUQD]LRQDOH�QRUG�DPHULFDQD��
$O�FRQWUDULR��SHU�WXWWR�LO�;,;�VHFROR��LO�QD]LRQDOLVPR�DSSDUH��LQQDQ]LWXW�
WR�� XQ�PRGR� SHU� ULYHQGLFDUH� OD� SURSULD� LGHQWLWj� ULVSHWWR� DOO¶HVSHULHQ]D�
FRORQLDOH�VSDJQROD��$�TXHVWR�WLWROR��VL�ULFRUGL�OD�FRGLILFD]LRQH�FLOHQD�GHO�
������ SDWURFLQDWD� GDO� JLXULVWD�� OHWWHUDWR� H� SHGDJRJR�$QGUpV� %HOOR���� H�

���8Q¶DQDOLVL�FULWLFD�GL�TXHVWD�IDVH�ILQR�DOOH�VXH�DWWXDOL�FRQVHJXHQ]H��SXU�VH� LQ�XQD�
SURVSHWWLYD�LGHRORJLFDPHQWH�RULHQWDWD��LQ�1� ./(,1��6KRFN�(FRQRP\��/¶DVFHVD�GHO�FDSL�
WDOLVPR�GHL�GLVDVWUL��0LODQR��������

���6XOOD�JHQHVL�VWRULFR�SROLWLFD�GL�TXHVWR�DSSURFFLR��XWLOH�LO�ULQYLR�D�$� 0&3+(5621�
&RQWUDVWLQJ�+RVWLOLWLHV� RI�'HSHQGHQW� 6RFLHWLHV��3DQDPD� DQG�&XED� YHUVXV� WKH�8QLWHG�
6WDWHV��LQ�,'���HG����$QWL�DPHULFDQLVP�LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��1HZ�<RUN�
2[IRUG�� ����� SS�� ���� VV��� SHU� LQTXDGUDPHQWL� SL�� UHFHQWL�� FIU�� :�'��0,*12/2�� 7KH�
'DUNHU� 6LGH� RI� :HVWHUQ� 0RGHUQLW\�� *OREDO� )XWXUHV�� 'HFRORQLDO� 2SWLRQV� 'XUKDP�
/RQGRQ��������SS�����VV��

���$OFXQL� SURILOL� SXEEOLFLVWLFL� YHQLYDQR�� LQYHFH�� HYLGHQ]LDWL� LQ� 0� 5267,�� $QGUpV�
%HOOR��LO�SULPR�³JLXULVWD�XPDQLVWD´�GHOO¶$PHULFD�ODWLQD�LQGLSHQGHQWH��LQ�0DWHULDOL�SHU�
XQD�VWRULD�GHOOD�FXOWXUD�JLXULGLFD�����������SS������VV���XQD�SURVSHWWLYD�SL��DWWHQWD�DO�
UXROR� GHO� %HOOR� FRPH� IDXWRUH� GHOOD� FRGLILFD]LRQH� FLYLOH� LQ� 1� 326(1$72��$XWRQRPLD�
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QHL�FXL�ODYRUL�SUHSDUDWRUL�OD�SURJUHVVLYD�DIIHUPD]LRQH�GHO�SULPDWR�GL�XQ�
GLULWWR� HVFOXVLYDPHQWH� QD]LRQDOH� q� SHUVLQR� HQIDWL]]DWD��1RQ� q� FDVXDOH��
GHO�UHVWR��FKH�%HOOR�IRVVH�DQFKH�XQ�SHGDJRJR��7XWWD�OD�SHGDJRJLD��GDOOD�
5LYROX]LRQH� IUDQFHVH� VLQR� DOOD� VHFRQGD� PHWj� GHO� ;;� VHFROR�� WHQGH� D�
FRQFHSLUVL� FRPH� VFLHQ]D� GL� IRUPD]LRQH� DOOD� FLWWDGLQDQ]D� �QD]LRQDOH���
$WWUDYHUVR�OD�SHGDJRJLD��LQVRPPD��VL�ULWLHQH�GL�SRWHUH�GLIIRQGHUH��H�QHL�
IDWWL�VL�ULHVFRQR�D�GLIIRQGHUH��PRGHOOL�FRPSRUWDPHQWDOL�GL�ULOLHYR�SROLWL�
FR�� HWLFR�� JLXULGLFR��(�XQ�SHUFRUVR� VLPLOH� FRQWUDGGLVWLQJXH�� D�PHQR�GL�
WUH�GHFHQQL�GL�GLVWDQ]D��OD�IRUPD]LRQH�GL�GXH�JLXULVWL�VRYHQWH�DVVRFLDWL�DO�
F�G��HFOHWWLVPR�VXGDPHULFDQR��6L�ID�ULIHULPHQWR�DOO¶DUJHQWLQR�9pOH]�6DU�
VILHOG�� FKH�� SXU� QRQ� GLVPHWWHQGR� OD� EDVH� FRQFHWWXDOH� UDSSUHVHQWDWD� GDO�
&RGLFH�FLYLOH�VSDJQROR�GHO�������WUDH�GDOOD�VXD�HVSHULHQ]D�GL�FRPSDUDWL�
VWD� QXRYL� PRWLYL� SHU� DUULFFKLUH� O¶RULJLQDULR� SDUDGLJPD� LEHULFR���� ROWUH�
FKH� DO� SURJHWWR� GL� FRGLILFD]LRQH� XQLWDULD� SHU� LO� %UDVLOH� GL� 7HL[HLUD� GH�
)UHLWDV����4XHVW¶XOWLPR��LQIOXHQ]DWR�GDOOD�3DQGHWWLVWLFD�WHGHVFD��GDO�GLULW�
WR�URPDQR�H��SHUz��QRQGLPHQR�GDO�UHFHSLPHQWR�GHOOH�LVWLWX]LRQL�JLXULGL�
FKH�URPDQH�QHOOD�FULVWLDQLWj�HXURSHD�GHL�VHFROL�SUHFHGHQWL��DYYHQXWR�SHU�
LO�WUDPLWH�GHO�GLULWWR�FDQRQLFR��

4XDQWR�DOO¶RJJL��LQYHFH��q�EHQH�QRWDUH�FKH�O¶LQIOXHQ]D�QRUG�DPHULFD�
QD��SXU�FRVu�YLVLELOPHQWH�DYYHUVDWD�QHOOH�VWHVVH�SURVSHWWLYH�FRVWLWX]LRQD�
OL�VWDWXDOL�H�SXU�FRVu�VWLJPDWL]]DWD�GDOOD�GRWWULQD�GL�RULHQWDPHQWR�VRFLDO�
GHPRFUDWLFR��QRQ�q�VWDWD�UHDOPHQWH�HVSXQWD�GDL�VLVWHPL�JLXULGLFL�ODWLQR�
DPHULFDQL��(VVD��FRPH�SUHYHGLELOH��q�IRUWH��LQIDWWL��QHO�GLULWWR�GHOOH�WUDQ�
VD]LRQL� FRPPHUFLDOL� LQWHUQD]LRQDOL�� 1RQ� VROR�� FUHVFH� QHOOR� VWHVVR� DS�
SUH]]DPHQWR� GHOO¶DFFDGHPLD� H� GHOOD� JLXULVSUXGHQ]D��/D� SULPD� FLFOLFD�
GHOOD� YRORQWj� H� VFHOWD�GHOOD� OHJJH�DSSOLFDELOH� DL� FRQWUDWWL� QHL� VLVWHPL�JLXULGLFL� ODWLQR�
DPHULFDQL��3DGRYD������� SS�����������

���6XOOD�ULFRQGXFLELOLWj�GHOO¶$��DOOD�ULILRULWXUD�GHJOL�VWXGL�JLXULGLFL�QHOO¶$PHULFD�GHO�
6XG��*� &20$1'e��3HUVRQD�H�WXWHOH�JLXULGLFKH��7RULQR��������SS�����������Q�����SURILOL�
SUHWWDPHQWH�JLXVSXEEOLFLVWLFL�QHOO¶RSHUD�GHO�JLXULVWD� ODWLQR�DPHULFDQR�YHQLYDQR�RSSRU�
WXQDPHQWH�HYLGHQ]LDWL�LQ�0� 5267,��,O�FRQWULEXWR�GL�9pOH]�6DUVILHOG�DO�GLULWWR�GHOO¶$UJHQ�
WLQD�LQGLSHQGHQWH��LQ�0DWHULDOL�SHU�XQD�VWRULD�GHOOD�FXOWXUD�JLXULGLFD�����������SS������
VV��

���$OFXQL�DSSXQWL�VXOOD�PDWULFH�URPDQLVWLFD�GHO�SHQVLHUR�GHOO¶$��QHO�YROXPH�FROOHW�
WDQHR�6� 6&+,3$1,��D�FXUD�GL���$XJXVWR�7HL[HLUD�GH�)UHLWDV�H�LO�GLULWWR�ODWLQR�DPHULFDQR��
$WWL�GHO�&RQJUHVVR�,QWHUQD]LRQDOH�GHO�&HQWHQDULR�GL�$XJXVWR�7HL[HLUD�GH�)UHLWDV��3DGR�
YD��������SDVVLP��
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PHQWH�WHQWD�GL�LPSLDQWDUH�LO�PRGHOOR�GHOOH�ODZ�VFKRROV��FRPH�OXRJKL�GL�
IRUPD]LRQH�LPSUHVFLQGLELOL�SHU�O¶RSHUDWRUH�GHO�GLULWWR��OD�VHFRQGD�ULHOD�
ERUD�VHPSUH�SL��VSHVVR�FDWHJRULH�LQWHUSUHWDWLYH�GLFKLDUDWDPHQWH�GHVXQWH�
GDOOD�6XSUHPD�&RUWH�DPHULFDQD��6L�ULFRUGL��DG�HVHPSLR��LO�UHFHQWH�LQWH�
UHVVH�SHU�OD�WHRULD�GHL�SHQXPEUD�ULJKWV��GHL�GLULWWL��FLRq��FKH�ULHQWUHUHE�
EHUR�QHOO¶DUHD�GL�SURWH]LRQH�GHOOD�WXWHOD�JLXULVGL]LRQDOH�SHU�LO�WUDPLWH�GL�
DOWUL� GL� UDQJR� FRVWLWX]LRQDOH� FKH� OL� SUHVXSSRQJRQR����(�� SHU� TXDQWR� UL�
JXDUGD�XQ¶LSRWHVL�GL� VWXGLR� WLSLFD�GHO�GLULWWR� HFFOHVLDVWLFR�HXURSHR��QHO�
FDVR�GHOO¶DERUWR��LO�GLULWWR�DOO¶LQWHUUX]LRQH�YRORQWDULD�GHOOD�JUDYLGDQ]D�q�
ULOHWWR�FRPH�ULIOHVVR�LQ�SHQRPEUD�GHO�GLULWWR�DOOD�VDOXWH�GHOOD�GRQQD�±�H��
SHU�FHUWL�YHUVL�� LO�GLULWWR�DOO¶RELH]LRQH�GL�FRVFLHQ]D��RYH�QRQ�FRVWLWX]LR�
QDOL]]DWR��FRPH�FRQVHJXHQ]D�GHOOD�SURWH]LRQH�JLXULGLFD�GHOOD� OLEHUWj�GL�
FRVFLHQ]D����

$O�GL�Oj��SRL��GHOOH�VSHFLILFKH�FRPSDUD]LRQL�FRQ�LO�VLVWHPD�JLXULGLFR�
VWDWXQLWHQVH�� YL� VRQR�DOWUL� WUH� IDWWRUL�GL� UHFHQWH� HPHUVLRQH� VRFLDOH�� FKH��
JHQHUDOPHQWH� YHULILFDELOL� QHOO¶LQWHUR� VXE�FRQWLQHQWH�� DFTXLVLVFRQR� XQD�
ORUR�� XOWHULRUH�� VSHFLILFD� ULOHYDQ]D� QHL� WUH� FDVL� GL� VWXGLR� FKH�� D� EUHYH��
YHUUDQQR�GHVFULWWL��$OO¶LQWHUQR�GHOOH�&KLHVH�FULVWLDQH��FUHVFRQR�LO�UXROR�H�
LO�QXPHUR�GHL�PRYLPHQWL�GL�LVSLUD]LRQH�FRQJUHJD]LRQDOLVWD�H�SHQWHFRVWD�
OH���� 6L� EDGL� FRPH� DQFKH� TXHVWR� IHQRPHQR� DYHVVH� LQJHQHUDWR� TXDOFKH�
DOODUPLVPR� QHJOL� 6WDWL� 8QLWL�� LQ� TXHO� FDVR�� PRYLPHQWL� FRQVLPLOL� UDJ�
JLXQVHUR� OD� ORUR�PDVVLPD� HVSDQVLRQH�� VWDELOL]]DQGRVL�� LQILQH�� H� FRQVH�
JXHQGR�XQR� VSHFLILFR� DSSUH]]DPHQWR�QHOOD� VRFLHWj� DPHULFDQD�� ,O� IHQR�

���6L�SDUOD�GL�SHQXPEUD�WKHRU\�LQ�-�0� 6+$0$1��(TXDOLW\�DQG�/LEHUW\�LQ�WKH�*ROGHQ�
$JH�RI�WKH�6WDWH�&RQVWLWXWLRQDO�/DZ��2[IRUG�1HZ�<RUN������� SS������VV���DQFRU�SULPD��
/�)� *2/'67(,1��7KH�&RQVWLWXWLRQDO�/DZ�RI�:RPHQ��&DVHV�LQ�/DZ�DQG�6RFLDO�&KDQJH�
������� 0DGLVRQ��������SS������VV��

���4XDQWR�DO�GLEDWWLWR�LWDOLDQR��WUD�L�PROWL��'� 3$5,6��/¶RELH]LRQH�GL�FRVFLHQ]D��6WXGLR�
VXOO¶DPPLVVLELOLWj� GL� XQ¶HFFH]LRQH� GDO� VHUYL]LR� PLOLWDUH� DOOD� ELRHWLFD�� )LUHQ]H�� ������
9��7XUFKL��,�QXRYL�YROWL�GL�$QWLJRQH��/H�RELH]LRQL�GL�FRVFLHQ]D�QHOO¶HVSHULHQ]D�JLXULGLFD�
FRQWHPSRUDQHD� 1DSROL��������

���/HWWXUH�GLYHUVH�GHO�PHGHVLPR�IHQRPHQR�LQ�0� +$5'7� $� 1(*5,��,PSHUR���������
0LODQR��������0�7� 75,*,$17(��,O�IRQGDPHQWDOLVPR�FULVWLDQR�QHJOL�6WDWL�8QLWL�G¶$PHUL�
FD��%LVFHJOLH�� ������ SL�� DGHUHQWHPHQWH� DOOD� ULFRVWUX]LRQH� JLXULGLFR�FXOWXUDOH� GL�PRYL�
PHQWL� GHO� JHQHUH� H� DJOL� HIIHWWL� QHJDWLYL� FKH� HVVL� FRPSRUWDQR� QHOO¶DPELWR� GHO� GLDORJR�
LQWHUUHOLJLRVR�� Y�� *� &250�� /¶HJHPRQLD� DPHULFDQD� QHO� YLFLQR� 2ULHQWH� ������� ������
�������0LODQR��������S�������



352&(66,�&267,78=,21$/,�(�/,%(57¬�5(/,*,26$�,1�$0(5,&$�/$7,1$

����

PHQR�DO�6XG�q�SL��UHFHQWH��DOPHQR�QHOOH�SURSRU]LRQL�RJJL�UDJJLXQWH��H�
QRQ�q�GHO� WXWWR� VRUSUHQGHQWH�FKH�RUJDQL]]D]LRQL� VLIIDWWH��SXU�FRVSLFXD�
PHQWH� GRWDWH� VRWWR� LO� SURILOR� SDWULPRQLDOH�� VWLDQR� RWWHQHQGR� FRQVHQVR�
DPSLR�QHJOL�VWUDWL�SL��XPLOL�GHOOD�SRSROD]LRQH��6HPSUH�SUHVVR�L�FHWL�SR�
SRODUL��PD�UDJJLXQJHQGR�RUPDL�XQ�FKLDUR�WUDVYHUVDOLVPR�FKH�XQLVFH�XVL�
ORFDOL�H�FODVVL�VRFLDOL�GHOOD�SL��YDULD�HVWUD]LRQH��O¶DUHD�ODWLQR�DPHULFDQD�
YHGH�ULSUHVHQWDUVL�IRUPH�FXOWXDOL�SUHFULVWLDQH��FKH��D�FRQWDWWR�FRO�FUHGR�
FDWWROLFR��KDQQR�DVVXQWR�IRUPH�VRFLDOPHQWH�PHQR�SUHRFFXSDQWL��EHQFKp�
XJXDOPHQWH�VLQJRODUL��VRWWR�LO�SURILOR�JLXULGLFR�FDQRQLFR�H�VRWWR�TXHOOR�
GHOOD�VRFLRORJLD�H�GHOO¶DQWURSRORJLD�GHO�GLULWWR���6L�ID�ULIHULPHQWR�D�TXHL�
FXOWL� FKH�� SXU� LQ�PRGR� SRSRODUH� H� VSHVVR� VHQ]D� LQILQJLPHQWL� VHWWDUL� R�
PDQLSRODWLYL�� IDQQR� HVSUHVVR� ULFKLDPR� DOO¶DGRUD]LRQH� DQFKH� ILWWL]LD� GL�
GLYLQLWj�XOWUD�PRQGDQH�OHJDWH�DOOD�SLHWj�SHU�L�GHIXQWL�����

/¶(SLVFRSDWR� ODWLQR�DPHULFDQR� KD� DYXWR� WUDGL]LRQDOPHQWH�PRGL� GL�
YHUVL�GL� UDSSRUWDUVL�DOOH� IRUPH�SL��HVWUHPH�GHOOD�SLHWj�SRSRODUH��PD�VX�
TXHVWL�IHQRPHQL��HVHPSOLILFDWL��VRSUDWWXWWR�LQ�$UJHQWLQD��GDO�FXOWR�SHU�OD�
VDQWD�0XHUWH�� KD� DYXWR� GLIILFROWj� D� SUHQGHUH� SRVL]LRQL� XQLYRFKH�� 6L� q�
UHJLVWUDWD��H�IRUVH�SHUVLQR�SL��EODQGDPHQWH�GD�SDUWH�GHOOH�DXWRULWj�FLYLOL��
OD�FRQGDQQD�SHU�OH�IRUPH�ULWXDOL�FKH�SUHYHGHVVHUR�VLPXOD]LRQL�GL�VFHQH�
PRUWXDULH�R�SUDWLFKH�FRQWUDULH�DO�GLULWWR�FRPXQH��PD�VL�DFFHWWD�FKH�FHOH�
EUD]LRQL�GL�TXHVWR�WLSR�VLDQR�VYROWH��SXU�LQ�DVVHQ]D�GL�SUHFLVL�IRQGDPHQ�
WL�OLWXUJLFL��DQFKH�D�PDUJLQH�GL�ULWL�FDWWROLFL��$�ULPDUFDUH�FRPH�IRUPH�GL�
FUHGHQ]H� GLIIXVH�� HYLGHQWHPHQWH� SUHFULVWLDQH�� VLDQR� VRSUDYYLVVXWH�� DO�
PHQR�D� OLYHOOR�FHOHEUDWLYR��EHQ�ROWUH� O¶LPSRQHQWH�FULVWLDQL]]D]LRQH�FKH�
KD�FRQQRWDWR��QHL�VHFROL��O¶$PHULFD�/DWLQD����

���8QD�GHOOH�SL��YDOLGH�H�FDUDWWHULVWLFKH�DQDOLVL�DO�ULJXDUGR�SXz�OHJJHUVL�LQ�$�5� &+(�
6187��'HYRWHG� WR�'HDWK�� 6DQWD�0XHUWH�� WKH� 6NHOHWRQ� 6DLQW��2[IRUG�1HZ�<RUN�� ������
FXL�VL�ULPDQGD�DQFKH�SHU�O¶DPSLR�FRUUHGR�ELEOLRJUDILFR�H�GRFXPHQWDOH��

���$OFXQL�HOHPHQWL��SXU�VH�SL��VSHFLILFDPHQWH�ULJXDUGDQWL�O¶RUGLQDPHQWR�EUDVLOLDQR��
LQ�$� 0$17,1(2��)LQH�R�HFOLVVL�GHOOD�7HRORJLD�GHOOD�/LEHUD]LRQH"�8QD�OHWWXUD�WHRORJLFD�
DOOD�OXFH�GL�XQ¶HVSHULHQ]D�SDVWRUDOH�QHL�6XG��%UDVLOH�H�&DODEULD���LQ�,'���D�FXUD�GL���3HU�
XQ�DSSURFFLR�DOOH�WHRORJLH�GHO�FRQWHVWR��6RYHULD�0DQQHOOL��������SS����VV��
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���8Q� SOXUDOLVPR� FXOWXUDOH� H� FRQIHVVLRQDOH� GL� ³QXRYD� JHQHUD]LRQH´��
5LIRUPH� FRVWLWX]LRQDOL� H� IRUPH� UHFHQWL� GHOO¶DVVRFLD]LRQLVPR� UHOLJLRVD�
PHQWH�FRQQRWDWR

4XHVWH�SUDWLFKH��FKH�VHPEUDQR��QHOOH�PDQLIHVWD]LRQL�SL��RFFDVLRQDOL��
VRVWDQ]LDOPHQWH� PLQRULWDULH�� QRQ� YDOJRQR� D� VPHQWLUH� OD� WHQGHQ]LDOH�
RPRJHQHLWj� UHOLJLRVD�GHOO¶DUHD��0D�� VH� OH� WHPDWLFKH�JLXULGLFR�UHOLJLRVH�
QRQ� SUHVHQWDQR� VLQ� TXL� XQ¶HOHYDWD� FRQIOLWWXDOLWj� VRFLDOH�� FLz� QRQ� YXRO�
GLUH�FKH�QRQ�VL�VWLDQR�DJJUDYDQGR�OH�SUREOHPDWLFKH�FRQQHVVH��*OL�VWDQ�
]LDOL�LUUHJRODUL�UDSSUHVHQWDQR��VHFRQGR�VWLPH�GLEDWWXWH��WUD�LO����H�LO�����
GHOOD�SRSROD]LRQH�FRPSOHVVLYD�GHJOL�VWUDQLHUL��WUD�L�GLHFL�H�L�WUHGLFL�PL�
OLRQL�GL�SHUVRQH���(�VL�WUDWWD�GL�VRJJHWWL�VSHVVR�SULYL�GHOOH�SL��HOHPHQWDUL�
JDUDQ]LH��PDWHULDOL�H�JLXULGLFKH��LYL�FRPSUHVR�LO�SDFLILFR�JRGLPHQWR�GHO�
GLULWWR� GL� OLEHUWj� UHOLJLRVD�� 1RQ� VROR�� L� YDVWL� ULYROJLPHQWL� SROLWLFL� GHO�
O¶DUHD�� DQFKH� QHOO¶DWWXDOH� IDVH� GL� GLQDPLFR� ULIRUPLVPR� FRVWLWX]LRQDOH��
KDQQR�GHWHUPLQDWR�XQ�LQGLVFXWLELOH�DXPHQWR�GHOOD�SRSROD]LRQH�FDUFHUD�
ULD��QRQ�VROR�SHU� OD�PDJJLRUH�UHSUHVVLRQH�JLXGL]LDULD�GHOOH�RSSRVL]LRQL�
SROLWLFKH���$QFRU�SL�� VRWWR�TXHVWR�DVSHWWR�� OD� FRQVDSHYROH]]D�GHO� OHJL�
VODWRUH�VHPEUD�PROWR�OLPLWDWD��SRLFKp�WUDWWDVL�GL�VLWXD]LRQL�HPHUJHQ]LDOL�
FKH�QHOO¶XOWLPR�VHFROR�VL� VRQR�VSHVVR� ULSURGRWWH� LQ� WXWWD� O¶$PHULFD�GHO�
6XG����8OWHULRUH�SURYD�QH�VLD�OD�WUDGL]LRQDOH�ULOHYDQ]D��QHO�ORFDOH�GLULWWR�
FRQFRUGDWDULR�FRPSDUDWR��GHOO¶DVVLVWHQ]D�VSLULWXDOH�QHOOH�FRPXQLWj�VHSD�
UDWH�� &RPH� GLPRVWUHUHEEHUR�� SXU� FLDVFXQR� FRQ� OH� ULVSHWWLYH� WLSLFLWj�� L�
FDVL� GHOO¶$UJHQWLQD� �������� GHOOD� %ROLYLD� ������� H� GHO� 9HQH]XHOD�
����������

&LRQRQRVWDQWH��q�EHQH�DSSUH]]DUH�FKH�WDQWR�OD�&RVWLWX]LRQH�HFXDGR�
UHJQD�GHO�������TXDQWR�TXHOOD�EROLYLDQD�GHO�������SUHVHQWLQR�XQ�VLJQLIL�
FDWLYR� PLJOLRUDPHQWR�� ULVSHWWR� DOOH� SUHJUHVVH� GLVSRVL]LRQL�� DQFKH� QHO�

���2VVHUYD]LRQH�DPSLDPHQWH�DFFROWD�LQ�GRWWULQD��&IU���WUD�JOL�DOWUL��$� &2/20%2��/D�
FRVWUX]LRQH�GHOOD�VRFLHWj�GL�JLXVWL]LD�QHOOD�IDVH�DEQRUPH�GHOOD�JOREDOL]]D]LRQH�FDSLWDOL�
VWLFD��LQ�&� 48$57$��D�FXUD�GL���*OREDOL]]D]LRQH��JLXVWL]LD��VROLGDULHWj��%DUL��������SS��
���������

���5LFRVWUXLVFH�LO�FRQWHVWR�GL�TXHVWH�IRQWL�ELODWHUDOL�5� $67255,��,�FRQFRUGDWL�GL�*LR�
YDQQL�3DROR�,,��LQ�KWWS���ZZZ�ROLU�LW��0DU]R�������
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O¶DPELWR�GHOOH�JDUDQ]LH�SHQDOL����/¶LPSUHVVLRQH�FKH�HVFH�UDIIRU]DWD��SXUH�
D�XQ�PHUR� ULVFRQWUR� WHVWXDOH�GHOOH�GLVSRVL]LRQL�GL� ULIHULPHQWR��q�FKH� VL�
VLD�LQ�SUHVHQ]D�GL�XQ�SURFHVVR�DSHUWR��GRYH�DO�PRPHQWR�SXz�HVVHUH�UHJL�
VWUDWR�XQ�PLJOLRUDPHQWR�QHOOD�TXDOLWj�GHOOD�SURGX]LRQH� OHJLVODWLYD��0D�
GRYH� OH�SUDVVL� YLUWXRVH�QRQ�KDQQR�DQFRUD� OD�GLIIXVLRQH� FKH�SXU� DOFXQL�
PHGLD�ODWLQR�DPHULFDQL�GDUHEEHUR�SHU�DFTXLVLWD��1RQ�VROR��QHL�GXH�WHVWL�
FRVWLWX]LRQDOL�SUHVL�LQ�HVDPH�FL�VRQR�QHWWH�H�ULOHYDQWLVVLPH�SUHVH�GL�SR�
VL]LRQH��FRQ�XQ�FRQWHQXWR�FKLDUDPHQWH�SUHFHWWLYR��D�IDYRUH�GHOOD�ODLFLWj�
GHOOR�6WDWR�H�GHOOD� WXWHOD�GHOOH�PLQRUDQ]H� LQGLJHQH�� D�RJQL� OLYHOOR�GHO�
O¶DJLUH�SXEEOLFR��

/D�&RVWLWX]LRQH�HFXDGRUHJQD�GHILQLVFH�O¶(FXDGRU�XQR�6WDWR�XQLWDULR��
SOXULQD]LRQDOH�� ODLFR� H� LQWHUFXOWXUDOH�� ,O� FDUDWWHUH� SOXULQD]LRQDOH� q�� LQ�
UHDOWj��PHJOLR�VSLHJDWR�DOO¶DUWLFROR���GHOOD�&DUWD�PHGHVLPD��GRYH�L�UDS�
SRUWL�WUD�6WDWR�H�FLWWDGLQR�VRQR�UHJRODWL�VLQ�SHUMXLFLR�GH�VX�SHUWHQHQFLD�D�
DOJXQD� GH� ODV� QDFLRQDOLGDGHV� LQGLJHQD� TXH� FRH[LVWHQ� HQ� HO� (FXDGRU�
SOXULQDFLRQDO��/D�SOXULQD]LRQDOLWj�SXz��SHUFLz�� LQWHQGHUVL� FRPH�FRQWH�
VWXDOH�ULFRQRVFLPHQWR�SROLWLFR�GL�WXWWH�OH�WULE��LQGLJHQH��LQ�GLUH]LRQH�GL�
XQR� 6WDWR�DSSDUDWR� FKH� QRQ� YXROH� GLVWDQ]LDUVL� GDL� YDORUL� GHOOR� 6WDWR�
FRPXQLWj�� 3L�� DQDOLWLFD� QHL� SUHVXSSRVWL��PD� SDULPHQWL� LQVRGGLVIDFHQWH�
QHO�IDU�SURILODUH�L�GHELWL�VWUXPHQWL�DWWXDWLYL��VHPEUD�OD�VFHOWD�FRVWLWX]LR�
QDOH�EROLYLDQD��&Lz�LQ�UDJLRQH�GHOOD�IRUPXOD]LRQH�DPSLD�GHOO¶DUWLFROR����
FKH�ULFRQRVFH�O¶HVLVWHQ]D�SUHFRORQLDOH�GL�QD]LRQL�H�SRSROL�LQGLJHQL�H�Gj�
ORUR� OLEHUD�GHWHUPLQD]LRQH�QHO� ULVSHWWR�GHOO¶XQLWj�GHOOR�6WDWR� H�FRQIRU�
PHPHQWH� DOOD� &RVWLWX]LRQH� H� DOOH� OHJJL�� 'HVLJQDQGR�� LQ� VRVWDQ]D�� XQ�
VLVWHPD� LEULGR��GRYH�LO�YHUR�SXQWR�QRGDOH�VDUj��SL��FKH� OD�VROD� OHJLVOD�
]LRQH� DWWXDWLYD�� OD� GHFUHWD]LRQH� DPPLQLVWUDWLYD� DGRWWDWD� GDJOL� RUJDQL�
HVHFXWLYL��

,Q� HQWUDPEH� OH� &RVWLWX]LRQL� VL� HYLGHQ]LDQR� LVWDQ]H� VROLGDULVWLFKH��
RULHQWDWH�VX�SURVSHWWLYH�GL�LVSLUD]LRQH�HTXR�VROLGDOH�H�LQ�DVVHQ]D�GL�XQD�
VSHFLILFD� DGHVLRQH� FRQIHVVLRQDOH� �O¶(FXDGRU� VL� LPSHJQD� IRUPDOPHQWH�
DOOR�VUDGLFDPHQWR�GHOOD�SRYHUWj�H�DOO¶DFFHVVR�GL�WXWWL�L�FLWWDGLQL�DO�³EHQ�
YLYHUH´��QHOOD�&RVWLWX]LRQH�EROLYLDQD��DOO¶DUWLFROR�����VL�SUHYHGH�O¶REEOL�

���*� /,&&,��0RGHOOL�QHO�GLULWWR�SHQDOH��)LORJHQHVL�GHO�OLQJXDJJLR�SHQDOLVWLFR��,,�HG���
7RULQR��������SS�����VV���SURILOL�GL�FRPSDUD]LRQH�FRO�VLVWHPD�LWDOLDQR��LELGHP��SS������
������
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JR�� LQ�FDSR�DOOR�6WDWR��GL�SURPXRYHUH� OD�FXOWXUD�GL�SDFH�H�XQ��QRQ�EHQ�
IRUPDOL]]DWR��GLULWWR�DOOD�SDFH���

&RPH�VL�YHGH��VL�WUDWWD�GL�VFHOWH�FRVWLWX]LRQDOL�GL�QXRYD�JHQHUD]LRQH��
FKH�GLIIHULVFRQR�VLJQLILFDWLYDPHQWH�GDL�PRGXOL�IRUPDOL�H�VRVWDQ]LDOL�JLj�
WUDFFLDWL�DOWURYH��FRPH�LQ�%UDVLOH��LO�3DHVH�DO�PRQGR�FRO�PDJJLRU�QXPH�
UR�GL�IHGHOL�FDWWROLFL����R�LQ�3HU���RYH�O¶DUWLFROR����GHO�WHVWR�FRVWLWX]LR�
QDOH� ULFRQRVFH� LO� UXROR�GHOOD�&KLHVD�FDWWROLFD�QHOOD� IRUPD]LRQH�VWRULFD��
PRUDOH� H� FXOWXUDOH� GHO� 3DHVH�����&LRQRQRVWDQWH�� SXU� LQ� SUHVHQ]D� GL� GL�
VSRVL]LRQL�VLPLODUL��XQ�FHUWR�SOXUDOLVPR�VRVWDQ]LDOH�QRQ�q�HVWUDQHR�DOOD�
UHFHQWH�VWRULD�GHOOH� LVWLWX]LRQL�JLXULGLFKH� ODWLQR�DPHULFDQH��DQFKH�QHJOL�
6WDWL�PDJJLRUPHQWH�WUDGL]LRQDOLVWL���

6L�q�SURFHGXWR�D�VHJQDODUH��WUD�L�SL��LQWHUHVVDQWL�FDVL�GL�VWXGLR�GHJOL�
XOWLPL� GHFHQQL�� OH� WLSLFLWj� GHOO¶DVVRFLD]LRQH� LVODPLFD� VXILVWD� GL�/LPD����
2OWUH�DOOD�FRQVLGHUD]LRQH��JLj�VSHULPHQWDWD�LQ�(XURSD��SHU�FXL�OD�SOXUDOL�
Wj�GHOO¶DVVRFLD]LRQLVPR�LVODPLFR�FRUULVSRQGH�DOOH�IRUPH�JLXULGLFR�FLYLOL�
H� QHJR]LDOL� DWWUDYHUVR� FXL� FLDVFXQD� FRPXQLWj� VL� RUJDQL]]D�� QHO� FDVR� VL�
HYLGHQ]LD�O¶HVSUHVVD�LQWHQ]LRQH�GL�QRQ�SXQWDUH�DO�VXSHUDPHQWR�GHOO¶DUWL�
FROR����GHOOD�&DUWD��Qp��DG�HVHPSLR��DOO¶LVWLWX]LRQH�GL�VFXROH�LVODPLFKH�±�
SHU�FDUHQ]D�GL�PH]]L�H�QRQ�PHQR�SHU�OH�RJJHWWLYH�SUREOHPDWLFKH�GL�UL�
FRQRVFLPHQWR�SXEEOLFR�FKH�YHUUHEEHUR�D�FUHDUVL���

%HQFKp�LO�VXILVPR�LQ�$PHULFD�/DWLQD�VLD�VWDWR�HVVHQ]LDOPHQWH�IDYRUL�
WR��QHOOD�VXD�FRQIRUPD]LRQH�RUJDQL]]DWLYD��GDOOD�SUHVHQ]D�GL�IHGHOL�VWUD�
QLHUL��LO�QXPHUR�GL�PXVXOPDQL�FLWWDGLQL�QHOOH�&DSLWDOL�DSSDUH�LQ�FUHVFLWD��
1RQ�VWXSLVFH�FKH�SURSULR�OH�WHQGHQ]H�FKH�VL�ULFKLDPDQR��HVSUHVVDPHQWH�
R� PHQR�� DO� VXILVPR� VWLDQR� DYHQGR� XQ� UXROR� LQ� PHULWR�� /¶LQGLIIHUHQ]D�
DOO¶LQWHUD]LRQH� RUJDQL]]DWD� FRL� SRWHUL� GHOOR� 6WDWR� �UDSSRUWL�� GHO� UHVWR��

���'DWR� ULIHULWR� H� DQDOL]]DWR� LQ� *� ),/25$02�� &ULVWLDQHVLPR�� LQ� *� ),/25$02��
0��0$66(1=,2� 0� 5$9(5,� 3� 6&$53,��0DQXDOH�GL�VWRULD�GHOOH�UHOLJLRQL���������5RPD�
%DUL��������S�������

���$OFXQL� SUHVXSSRVWL� VRVWDQ]LDOL�� FLUFD� TXHVWD� VFHOWD� GL� SROLWLFD� FRVWLWX]LRQDOH�� LQ�
9��52/'¬1��9DORUL��FXOWXUD�H�UHOLJLRQL��3URFHVVL�GL�JOREDOL]]D]LRQH�H�PXWDPHQWR�VRFLD�
OH��D�FXUD�GL�&��6HWWLPL��0LODQR��������SS���������

���6X�TXHVWD�IRUPD�GL�DVVRFLD]LRQLVPR��Y��*� *$63$5,1,��'DOOH�$QGH�DJOL�$SSHQQLQL��
LO�JLRUQR�GHO�³6HxRU�GH�/RV�0LODJURV´��LQ�1RWH�0RGHQHVL�����2WWREUH�������$� $/(0$11,��
/¶,VODP� LQ� $PHULFD� /DWLQD�� 3DUOD� 1XUHGGLQ� &XHYD� *DUFLD�� 3UHVLGHQWH� GHOO¶$VVRFLD]LRQH�
,VODPLFD�6XILVWD�GHO�3HU��� LQ�/¶,QGUR�� ��0DJJLR�������+(%$�� ,O� ULWRUQR�DOO¶,VODP��6WRULH�H�
HVSHULHQ]H�SHUVRQDOL��LQ�KWWS���ZZZ�KXGD�LW��



352&(66,�&267,78=,21$/,�(�/,%(57¬�5(/,*,26$�,1�$0(5,&$�/$7,1$

����

VHPSUH�DOHDWRUL�LQ�3DHVL�SROLWLFDPHQWH�VLQ�WURSSR�GLQDPLFL��H�O¶DWWLWXGL�
QH�DOO¶DSSURFFLR�GRWWULQDOH�QHO�ULVSHWWR�GHOOH�FXOWXUH�ORFDOL�FUHDQR�L�SUH�
VXSSRVWL�SHU�XQ�LVODPLVPR�PHQR�DYYHUVDWR�GDL�JUXSSL�VRFLDOL�PDJJLRUL�
WDUL�H�SL��ULVSRQGHQWH�DOOH�HVLJHQ]H�FRQFUHWDPHQWH�HPHUVH�QHOOH�FRPXQL�
Wj�PXVXOPDQH��$QFRUD�HVLJXH�H�SULYH�GL�ULVRUVH�H��SHUFLz��PROWR�GXELWD�
WLYH�QHO�SURLHWWDUVL�LQ�DSHUWD�FRPSHWL]LRQH�FRQ�OH�DSSDUWHQHQ]H�UHOLJLRVH�
SL��GLIIXVH�QHO�&RQWLQHQWH����

���3ULPH�FRQFOXVLRQL�D�SDUWLUH�GDL�FDVL�GL�VWXGLR�SL��VLJQLILFDWLYL��YHUVR�
XQ�SL��LQFLVLYR�ULFRUVR�DOOH�IRQWL�QHJR]LDOL"�

4XHVWD� EUHYH�� H� QRQ� HVDXVWLYD�� UDVVHJQD�� ROWUH� D� JHWWDUH� OH� EDVL� SHU�
XQD� SURVHFX]LRQH� GHOOH� ULFHUFKH� LQ� GLUH]LRQH� GL� XQD� SL�� DPSLD� DQDOLVL�
VXOOH�WHQGHQ]H�RJJL�LQ�DWWR�QHOO¶$PHULFD�/DWLQD�H�VXOOH�LQFRJQLWH�FKH�VL�
SURLHWWDQR�SHU�LO�IXWXUR��SXz��FRPXQTXH�VLD��JLXQJHUH�DG�DOFXQH�SULPH��
SDU]LDOL��FRQFOXVLRQL�� ,�3DHVL�GHOOD�F�G��DUHD�EROLYDULDQD� �(FXDGRU��9H�
QH]XHOD��%ROLYLD��1LFDUDJXD���SXU�DVVDL�PHQR�FKH�ILQR�D�XQ�UHFHQWH�SDV�
VDWR��PDQWHQJRQR�OH�SURSULH�WLSLFLWj�H�SURYDQR�D�VXSHUDUH�OH�JUDYL�VSH�
UHTXD]LRQL�VRFLDOL�H�GLVFULPLQD]LRQL�JLXULGLFKH�FKH�OL�DYHYDQR�SUHFHGHQ�
WHPHQWH� FRQWUDGGLVWLQWL�� FRQ� XQ� XVR�� VRFLDOPHQWH� OHJLWWLPDWR�� DQFRUD�
LPSUHFLVR�GHOOD�UHYLVLRQH�FRVWLWX]LRQDOH��$OWURYH��VHPEUD�LQ�ULSUHVD��DQ�
FKH�SHU�TXDQWR�ULJXDUGD�JOL�VWXGL�GL�ODZ�	�UHOLJLRQ��OD�GRWWULQD�GHO�SDQ�
DPHULFDQLVPR�� HYLGHQ]LDWDVL� VRSUDWWXWWR�QHOO¶LQIOXHQ]D�GHO�GXH�SURFHVV�
RI�ODZ�QHOOH�QXRYH�FRGLILFD]LRQL�SHQDOL��SURFHVVXDOL�H�VRVWDQ]LDOL���

3HU�TXDQWR�OD�VWUDGD�SRVVD�VHPEUDUH�LPSHUYLD��WUDWWDQGRVL�GL�RUGLQD�
PHQWL�FKH�KDQQR�VSHVVR�VXELWR�SODWHDOL�TXDQWR�EUXWDOL�ULYROJLPHQWL�SROL�
WLFL�� GDOO¶LQWHUQR� H� GDOO¶HVWHUQR� GL� HVVL�� DFFDQWR� DOOH� JLj� VSHULPHQWDWH�
PRGLILFD]LRQL�QD]LRQDOL��GRYUHEEHUR�SUXGHQWHPHQWH�HVVHUH�LPSOHPHQWD�
WH�OH�SRVVLELOL�IRQWL�QHJR]LDOL��/H�GLUH]LRQL�FKH�PDQLIHVWDQR�LO�PDJJLRUH�
FRQVHQVR�VRFLDOH�VRQR�FRQWHPSRUDQHDPHQWH�OH�SL��ULVFKLRVH��PD�DQFKH�
TXHOOH�FKH�WURYHUDQQR�SL��VWDELOH�VIRU]R�DWWXDWLYR�QHOOD�ORUR�FRQFUHWL]]D�
]LRQH��1HL� FRQIOLWWL� ]RQDOL�� XQ� UXROR� SUH]LRVR� SRWUHEEH� HVVHUH� ULYHVWLWR�
GDOO¶DXPHQWR� GL� IRUPH� GL� FRRSHUD]LRQH� UDIIRU]DWD� WUD� JOL� 6WDWL�� D� SUH�

���,Q�DUJRPHQWR��-�,� 60,7+��,VODP�LQ�$PHULFD��,,�HG���1HZ�<RUN��������SS�����VV��
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VFLQGHUH� GDOOH� PDJJLRUDQ]H� SROLWLFR�JRYHUQDWLYH� FKH� KDQQR� IDYRULWR��
SLXWWRVWR� FKH� HYLWDWR�� D� YROWH� FRPSDUWLPHQWD]LRQL� VWUXPHQWDOL�� '¶DOWUD�
SDUWH��SURSULR�LQ�TXHJOL�6WDWL�FKH�KDQQR�HVSUHVVDPHQWH�LQWHVR�ULFRQRVFH�
UH�L�GLULWWL�GHOOH�FXOWXUH�ORFDOL��QRQFKp�OD�OLFHLWj�GHOOH�FUHGHQ]H�UHOLJLRVH�
WUDGL]LRQDOL���� QRQ� q� GHO� WXWWR� LQDWWHQGLELOH�� GD� TXL� D� EUHYH�� XQD� FRUUL�
VSRQGHQWH� LPSOHPHQWD]LRQH� GHOOH� IRUPH� GL� DFFRUGR� WUD� OH� FRQIHVVLRQL�
UHOLJLRVH�H�L�SRWHUL�SXEEOLFL��/RQWDQH�GDOOH�QHJR]LD]LRQL�DSLFDOL�FKH��ILQR�
D� XQ� UHFHQWH� SDVVDWR�� VL� VRQR� WUDGRWWH� LQ� SDUWLFRODULVPL� H� LQ� VFRPRGH�
FRPPLVWLRQL� WUD� OD�VIHUD�FLYLOH�H� OD�VIHUD�UHOLJLRVD����EHQVu�SL��RSSRUWX�
QDPHQWH� LQFDUGLQDWH� VXO� OLYHOOR� ORFDOH� GHFHQWUDWR�� FXL� PROWR� FUHGLWR�
VWDQQR�WULEXWDQGR�JOL�VWHVVL�OHJLVODWRUL�GHOOD�UHYLVLRQH�FRVWLWX]LRQDOH����

���'L�GLYHUVR�DYYLVR�H�QXWUHQGR�GXEEL�VXOO¶DXWHQWLFLWj�GL�TXHVWH�DSSDUWHQHQ]H�WUDGL�
]LRQDOL��*� 0$*1$1,��5HOLJLRQH�H�UHOLJLRQL��'DOOD�PRQRODWULD�DO�PRQRWHLVPR�SURIHWLFR��
5RPD������� SS������VV��

���6XO� SXQWR�� FIU�� 3+� -(1.,16�� /D� WHU]D� &KLHVD�� ,O� &ULVWLDQHVLPR� QHO� ;;,� VHFROR
��������5RPD��������SS������VV��

���9���DG�HVHPSLR��*� 52//$��/¶DXWRQRPLD�GHOOH�FRPXQLWj�WHUULWRULDOL��3URILOL�FRVWL�
WX]LRQDOL��0LODQR��������SS�����VV��
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5RGROIR�&DSXWR�

6200$5,2�����/H� FODXVROH� JHQHUDOL� H� OD�PXOWLFXOWXUDOLWj�� ���³'LDORJR� LQ�
WHUFXOWXUDOH´�� TXDOL� FRQVHJXHQ]H� VXO� GLVFRUVR� JLXULGLFR"� ���,O� FRQWULEXWR� GHO�
GLULWWR�HFFOHVLDVWLFR�WUD�ULQQRYDPHQWR�H�WUDGL]LRQH�����&RQFOXVLRQL��

���/H�FODXVROH�JHQHUDOL�H�OD�PXOWLFXOWXUDOLWj�
/D�SROLWLFD�OHJLVODWLYD�GL�RJQL�RUGLQDPHQWR�JLXULGLFR�±�H�FRVu�OH�QRU�

PH�JLXULGLFKH�LQ�HVVR�SUHVHQWL�±�ULVSHFFKLD�L�YDORUL�IRQGDPHQWDOL�DIIHU�
PDWLVL� LQ� VHQR� DOOD� FXOWXUD� GRPLQDQWH� OXQJR� OD� VWRULD� GHO� 3DHVH�� $OOR�
VWHVVR�PRGR��JOL� LGHDOL� FKH� UDSSUHVHQWDQR� LO� UHWURWHUUD� FXOWXUDOH�GHO� VL�
VWHPD�LOOXPLQDQR�GL�VLJQLILFDWR�LO�SURGRWWR�GHOOD�OHJJH��&Lz�q�ULVFRQWUD�
ELOH� D� SDUWLUH� GDO� QXFOHR� HVVHQ]LDOH� GHO� VXR� GLULWWR� RJJHWWLYR�� RVVLD� OD�
&RVWLWX]LRQH���1HO�FDPSR�GHOOH�UHOD]LRQL�JLXULGLFKH�WUD�L�SULYDWL�TXDQWR�
GHWWR� ULVXOWD�SDUWLFRODUPHQWH�HYLGHQWH� ODGGRYH�VL�SUHQGDQR� LQ�HVDPH� OH�
FDWHJRULH�JHQHUDOL�GHO�GLULWWR�FLYLOH��L�SULQFLSL�JHQHUDOL�GHOO¶RUGLQDPHQWR�
JLXULGLFR�H�OH�FODXVROH�JHQHUDOL��

/H� FDWHJRULH� ±� QHO� GLULWWR� FLYLOH�� VROR� SHU� IDUH� TXDOFKH� HVHPSLR�� VL�
SHQVL� DOOD� IDPLJOLD�� DO� FRQWUDWWR� H� DOOD� VRJJHWWLYLWj� JLXULGLFD� ±� VRQR� OH�
IRUPH�R�OH�GHWHUPLQD]LRQL�JHQHUDOL�WUDPLWH�FXL�LO�JLXULVWD�ULFRQGXFH�RJQL�

��,O� SUHVHQWH� FRQWULEXWR� FRVWLWXLVFH� XQ� HVWUDWWR� GL� XQ� SL�� DPSLR� VDJJLR� SXEEOLFDWR�
QHOOD� ULYLVWD�&$/80(7�� ,QWHUFXOWXUDO� ODZ�DQG�KXPDQLWLHV� UHYLHZ�� FRQVXOWDELOH�RQOLQH�
VXO�VLWR�ZZZ�FDOXPHW�UHYLHZ�LW��

��9HGL�)� 02'8*12��/LQHDPHQWL�GL�WHRULD�GHO�GLULWWR�RJJHWWLYR��7RULQR��������SDJ��
����GRYH�VL�SUHFLVD�FKH�OD�&RVWLWX]LRQH��QRUPD�IRQGDPHQWDOH�GHOO¶RUGLQDPHQWR�VFULWWD�LQ�
WHUPLQL�JHQHUDOL�H�LSRWHWLFR�SUHVFULWWLYL��TXDOLILFD�LO�GLULWWR�FRPH�WDOH�VLD�RUJDQL]]DQGROR�
LQ�XQLWj�VLD�FRQGL]LRQDQGRQH�OD�YDOLGLWj��6L�YHGD�DQFKH�3� +$(%(5/(��3HU�XQD�GRWWULQD�
GHOOD�&RVWLWX]LRQH�FRPH�VFLHQ]D�GHOOD�FXOWXUD��5RPD��������SDJ������
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IDWWR�FXOWXUDOH�DOO¶LQWHUQR�GL�XQ�RUGLQH�GL�FODVVLILFD]LRQL�H�VH�QH�DYYDOH�
QHO�FRUVR�GHL�SURFHGLPHQWL�DUJRPHQWDWLYL���,�SULQFLSL�JHQHUDOL�GHOO¶RUGL�
QDPHQWR�JLXULGLFR�±�DG�HVHPSLR��LO�SULQFLSLR�VROLGDULVWLFR�H�LO�SULQFLSLR�
GL�WXWHOD�GHL�GLULWWL�±�©VRQR�OH�GLUHWWLYH�GL�FDUDWWHUH�IRQGDPHQWDOH�FKH�VL�
SRVVRQR�GHVXPHUH�GDOOD� FRQQHVVLRQH� VLVWHPDWLFD��GDO� FRRUGLQDPHQWR�H�
GDOO¶LQWLPD�UD]LRQDOLWj�GHOOH�QRUPH�FKH�FRQFRUURQR�D�IRUPDUH��LQ�XQ�GD�
WR�PRPHQWR�VWRULFR��LO�WHVVXWR�GHOO¶RUGLQDPHQWR�JLXULGLFRª���/H�FODXVROH�
JHQHUDOL��±�O¶HTXLWj��OD�FRUUHWWH]]D�H�OD�EXRQD�IHGH��O¶RUGLQH�SXEEOLFR�±�
LQYHFH�VRQR�OH�UHJROH�³HODVWLFKH´�R�VWDQGDUG�YDOXWDWLYL�LO�FXL�FRQWHQXWR�q�
GHVWLQDWR�D�HVVHUH�ULHPSLWR�GDOO¶LQWHUSUHWH�LQ�XQ�SURFHVVR�GL�DGHJXDPHQ�
WR��GHOO¶DVWUDWWD�IDWWLVSHFLH�DOOH�SHFXOLDULWj�GHO�FDVR�FRQFUHWR�PHGLDQWH�LO�
ULQYLR� DXWRPDWLFR� D� QR]LRQL� PHWDJLXULGLFKH� FRQVROLGDWH� QHOOH� SUDVVL�
TXRWLGLDQH�GL�XQD�GHWHUPLQDWD�UHDOWj�VRFLDOH�H�LQ�XQ�GHWHUPLQDWR�SHULRGR�

��/H�FDWHJRULH�RSHUDQR�FRPH�³FKLDYL�GL�OHWWXUD´�GL�XQD�UHDOWj�FKH�DOWULPHQWL�FL�VHP�
EUHUHEEH�GLVSHUGHUVL�LQ�XQD�VHULH�LQGHILQLWD�H�VFRPSRVWD�GL�FRPSRUWDPHQWL��

��&RVu�OD�VHQWHQ]D�GHOOD�&RUWH�FRVWLWX]LRQDOH�Q����GHO�������,Q�GRWWULQD��$� )$/=($��,�
SULQFLSL�JHQHUDOL�GHO�GLULWWR��LQ�5LYLVWD�GL�GLULWWR�FLYLOH��������,��SDJ�������RYH�LO�SULQFL�
SLR�JHQHUDOH�q�GHILQLWR�FRPH�©OD� UHJROD�JLXULGLFD�FDUDWWHUL]]DWD�GDOOD� LQGHWHUPLQDWH]]D�
TXDQWR�DO�PRPHQWR�GHOO¶D]LRQH��LO�GRYHU�IDUH��R�DQFKH�TXDQWR�DO�PRPHQWR�GHO�ULVXOWDWR�
GHOO¶D]LRQH��LO�GRYHU�HVVHUH�GHO�YDORUH�JLXULGLFR�ª��/¶$XWRUH��SRL��VRWWROLQHD�FKH�L�SULQ�
FLSL�IRQGDPHQWDOL�VRQR�L�YDORUL�SRVWL�GDO�OHJLVODWRUH�LQ�VRPPLWj�GHOO¶RUGLQDPHQWR�DIILQ�
FKp� YHUVR� GL� HVVL� V¶LQGLUL]]L� OD� VRFLHWj�� )DO]HD� �LYL�� D� SDJ�� ����� HYLGHQ]LD� LQROWUH� FKH�
©O¶DIILHYROLPHQWR�GHO�SHVR�HWLFR�VRFLDOH�GHOOH�QRUPH�RUGLQDULH�VHPEUD�WURYDUH�XQ�FRP�
SHQVR�QHO�UDIIRU]DPHQWR�GHL�SULQFLSL�JHQHUDOLª��,O�UXROR�DVVHJQDWR�DL�SULQFLSL�JHQHUDOL�q�
OD�VDOYDJXDUGLD�GHOOD�FRHUHQ]D�H�GHOO¶RUJDQLFLWj�GHO�VLVWHPD��

��6XO�WHPD�VL�YHGD�$� *8$51,(5,��YRFH�&ODXVROH�JHQHUDOL��LQ�'LJHVWR�GHOOH�'LVFLSOL�
QH�SULYDWLVWLFKH�� ,,��7RULQR��������SDJ������VV��� ,'���/H�FODXVROH�JHQHUDOL�� LQ�*��$/3$��
$��*8$51,(5,�� 3�*��021$7(5,�� *��3$6&8==,�� 5��6$&&2�� /H� IRQWL� GHO� GLULWWR� LWDOLDQR��
���/H�IRQWL�QRQ�VFULWWH�H�O¶LQWHUSUHWD]LRQH��LQ�7UDWWDWR�6DFFR��7RULQR��������SDJ������VV���
(� )$%,$1,��&ODXVROH�JHQHUDOL�H�VLQGDFDWR�GHOOD�&DVVD]LRQH��7RULQR��������/� 0(1*2�
1,��6SXQWL�SHU�XQD�WHRULD�GHOOH�FODXVROH�JHQHUDOL��LQ�)�'� %861(//,��D�FXUD�GL���,O�SULQFL�
SLR�GL�EXRQD�IHGH��0LODQR��������SDJ����VV��

��&IU��$��)$/=($��/D�FRVWLWX]LRQH�H�O¶RUGLQDPHQWR��LQ�5LYLVWD�GL�GLULWWR�FLYLOH��������
,��SDJ������LO�TXDOH�SDUOD�GL�©GLVSRVLWLYL�GL�DGDWWDPHQWR�GHOOH�QRUPH�RUGLQDULH�DOOH�VSHFL�
ILFLWj�GHO�FDVR�LQGLYLGXDOHª��3UHFLVD�SRL�6� 3$77,��/¶LQWHUSUHWD]LRQH�GHOOH�FODXVROH�JHQH�
UDOL��LQ�5LYLVWD�GL�GLULWWR�FLYLOH�����������SDJ�������FKH�©LO�VLJQLILFDWR�VWRULFR�GHOOD�FODX�
VROD�JHQHUDOH��FDUDWWHUL]]DWR�DOOD�OXFH�GHO�FDVR�FRQFUHWR��VHUYH�GD�PRGHOOR�H�QHO�FRQWHP�
SR�GD�SXQWR�GL�SDUWHQ]D�SHU�OD�GHFLVLRQH�GHL�QXRYL�FDVLª��



&/$862/(�*(1(5$/,�(�',))(5(1=(�&8/785$/,

����

VWRULFR� ���6X�TXHVWH�SUHPHVVH���SXz�VRVWHQHUVL�FKH�OD�FXOWXUD�³SODVPD´�
OH� FDWHJRULH���� OD� FXOWXUD� ³GHWHUPLQD´� L� SULQFLSL� JHQHUDOL�� OD� FXOWXUD�
³RULHQWD´�OD�VFHOWD�GHO�VLJQLILFDWR�GD�DWWULEXLUH�DOOH�FODXVROH�JHQHUDOL��

/XLJL�0HQJRQL�KD�DFXWDPHQWH� ULOHYDWR�FKH� VHEEHQH� OH�FDWHJRULH� VL�
VWHPDWLFKH� GHOOD� QRVWUD� WUDGL]LRQH� VLDQR� ©DVVLRORJLFDPHQWH� QHXWUH�� LQ�
HVVH�VRQR�FULVWDOOL]]DWL�±�H�LQVLHPH�RFFXOWDWL�GDO�OLQJXDJJLR�DYDOXWDWLYR�
GHO� IRUPDOLVPR� WLSLFR� GHO� SRVLWLYLVPR� JLXULGLFR� ±� L� YDORUL� PRUDOL� GHO�

��6RWWROLQHD� OD� TXDOLWj� GL� VWUXPHQWL� GL� DUULFFKLPHQWR�GHO� WHVVXWR�QRUPDWLYR�SURSULD�
GHOOH�FODXVROH�JHQHUDOL�H�GL�FXL�VL�DYYDOH�LO�JLXGLFH�FKLDPDWR�D�GHFLGHUH�QHO�FDVR�FRQFUH�
WR� 3� 5(6&,*12��8QD� VWDJLRQH� SHU� OH� FODXVROH� JHQHUDOL�� LQ�*LXULVSUXGHQ]D� LWDOLDQD��
������SDJ��������

��/D�IXQ]LRQH�DVVHJQDWD�DOOH�FODXVROH�JHQHUDOL�q�FRQVHQWLUH�XQ�FRQWLQXR�DGDWWDPHQWR�
HUPHQHXWLFR�GHO�GLULWWR�RJJHWWLYR�DOOD�GLQDPLFD�VRFLDOH�LQ�FRVWDQWH�HYROX]LRQH��&RVu��OH�
FODXVROH� JHQHUDOL� SHUPHWWRQR� GL� DWWULEXLUH� ULOHYDQ]D� SUDWLFD� GLIIHUHQ]LDWD� D� IDWWL� GHOOR�
VWHVVR� WLSR��$�SULPD�YLVWD� HVVH� VHPEUDQR� FROOLGHUH� FRQ� LO� FDUDWWHUH�JHQHUDOH� H� DVWUDWWR�
GHOOD�QRUPD�JLXULGLFD�PD�LQ�UHDOWj�QRQ�FRQIOLJJRQR�FRQ�HVVR��/D�ILQDOLWj�GHOOH�FODXVROH�
JHQHUDOL�LQ�XOWLPD�DQDOLVL�q��GXQTXH��TXHOOD�GL�LQWHUPHGLDUH�LO�SL��SRVVLELOH�O¶DGHJXDPHQ�
WR�GHOOD� UHJRODPHQWD]LRQH�JLXULGLFD�DG�HVLJHQ]H�GL�RUGLQH�VRVWDQ]LDOH�GL�YROWD� LQ�YROWD�
DIILRUDQWL� QHOOD� VRFLHWj��/H� FODXVROH� JHQHUDOL� ©VHUYRQR� D� WHQHUH� LO� VLVWHPD�JLXULGLFR� DO�
SDVVR�FRQ�L�WHPSL��HYLWDQGR�DVSHULWj��QRQ�GL�UDGR�DQDFURQLVWLFKH�FKH�XQD�WURSSR�ULJLGD�H�
PHFFDQLFD� DSSOLFD]LRQH� GHOOD� OHJJH� LQHYLWDELOPHQWH� SRUWD� FRQ� Vpª�� &IU�� /��%,*/,$==,�
*(5,��8��%5(&&,$��)�'��%861(//,��8��1$72/,��'LULWWR�&LYLOH��1RUPH��VRJJHWWL�H�UDSSRU�
WR�JLXULGLFR��7RULQR��������SDJ������

��6L� SRWUHEEH�DIIHUPDUH� FKH� OH� QRUPH�GDL� FRQWHQXWL� F�G�� HODVWLFL� FRVWLWXLVFRQR�±� LQ�
TXDOFKH�PLVXUD�±�XQ¶LPSUHVFLQGLELOH�PRGDOLWj�GL�DWWXD]LRQH�GHL�SULQFLSL�JHQHUDOL�H�FKH��
LQ�RJQL�FDVR�� WUD� OD�FODXVROD�JHQHUDOH�H� LO�SULQFLSLR�JHQHUDOH�HVLVWH�DIILQLWj�VLVWHPDWLFD��
6XL�SXQWL�GL�FRQWDWWR�WUD�QRUPH�HODVWLFKH��FODXVROH�JHQHUDOL��H�SULQFLSL�JHQHUDOL�VL�YHGD�OD�
SXQWXDOH�DQDOLVL�GL�*� 0(58==,��/¶H[FHSWLR�GROL��'DO�GLULWWR�FLYLOH�DO�GLULWWR�FRPPHUFLD�
OH��3DGRYD��������SDJJ��������,Q�RJQL�FDVR��VLD�OH�FODXVROH�JHQHUDOL�VLD�L�SULQFLSL�JHQHUDOL�
GHO�GLULWWR�GHQRWDQR�XQ¶LQHOLPLQDELOH�FRPSRQHQWH�DVVLRORJLFD� LQ�YLUW��GHOOD�TXDOH� O¶LQ�
WHUSUHWH�q�PHVVR�QHOOD�FRQGL]LRQH�GL�SRWHU�³FUHDUH´�GLULWWR��3HUWDQWR��VL�SRWUHEEH�GLUH�FKH�
OH�FDWHJRULH�JLXULGLFKH��L�SULQFLSL�JHQHUDOL�H�OH�FODXVROH�JHQHUDOL�GHOO¶RUGLQDPHQWR��VRQR�
DFFRPXQDWH�GDOO¶HVVHUH�±�D�YDUL�JUDGL�±�SURGRWWR�GHOOD�FXOWXUD��

���$OO¶XRSR�VRFFRUUH�1RUEHUWR�%REELR��,'���6XO�UDJLRQDPHQWR�GHL�JLXULVWL��LQ�5LYLVWD�
GL�GLULWWR�FLYLOH��������,��SDJ����VV���VHFRQGR�LO�TXDOH�©OH�QRUPH�JLXULGLFKH�VRQR�SURGRWWL�
FXOWXUDOL��>«@�&RQVLGHUDUH�XQD�QRUPD�FRPH�SURGRWWR�FXOWXUDOH�YXRO�GLUH�DSSOLFDUH�DOOD�
VXD�FRPSUHQVLRQH�OH�GXH�WHFQLFKH�GHOOD�ULFHUFD�JHQHWLFD�H�GHOOD�ULFHUFD�WHOHRORJLFDª��&Lz�
QRQRVWDQWH��q�EHQH�FKLDULUH�FKH�PHQWUH�OH�FDWHJRULH�VRQR�VWUXPHQWL�RSHUDWLYL�SHU�PH]]R�
GHL�TXDOL�LQWHUSUHWDUH�H�DSSOLFDUH�LO�GLULWWR��L�SULQFLSL�JHQHUDOL�H�OH�FODXVROH�JHQHUDOL�VRQR�
QRUPH�JLXULGLFKH��
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JLXVQDWXUDOLVPR�PRGHUQR�� RVVLD� JOL� LGHDOL� GHOOD� VRFLHWj� ERUJKHVH� FRQ�
IRUPL�DL�YDORUL�GHOO¶(XURSD�FULVWLDQDª���� ,QIDWWL�� LO� ILOWUR�GHOOH�FDWHJRULH�
KD� ULFRQGRWWR� RJQL� HQXQFLDWR� D� XQD� VWUXWWXUD� SUHVWDELOLWD� GHO� VLVWHPD�
QRUPDWLYR�FRVLFFKp�QHO�FRUVR�GHO�WHPSR�VL�q�VWUDWLILFDWR�TXHO�QXFOHR�GL�
YDORUL� FRQGLYLVL� VRWWHVR� DL� FRQFHWWL� IRUPDOL�� 7XWWDYLD�� OD� VRFLHWj� FRP�
SOHVVD��GLVRPRJHQHD�H�SOXUDOLVWD�FKH�VL�q�DQGDWD�IRUPDQGR�LQ�,WDOLD�QHJOL�
XOWLPL� WHPSL�QRQ�SXz�SL��ULWHQHUVL� IHGHOPHQWH�UDSSUHVHQWDWD�GDOOH�ILVVH�
FDWHJRULH�JLXULGLFKH�GHO�SDVVDWR���FRQ�OD�FRQVHJXHQ]D�FKH�ULVXOWD�QHFHV�
VDULD�XQD�IDVH�QXRYD�GL�VYLOXSSR�GHOOD�VFLHQ]D�JLXULGLFD�FKH�OD�WHQJD�DO�
SDVVR�FRQ� L� WHPSL��SHU� OR�PHQR�FRQ� ULIHULPHQWR�D� FLz�FKH�FRQFHUQH� OH�
TXHVWLRQL�VRWWHVH�DO�IHQRPHQR�VRFLDOH�GHOOD�PXOWLFXOWXUDOLWj��

,O�SRVLWLYLVPR�JLXULGLFR��IUXWWR�WLSLFR�GHJOL�LGHDOL�OLEHUDOL�GHOOD�ULYR�
OX]LRQH�IUDQFHVH�H�GHOO¶HWj�LQ�FXL�VL�q�DVVLVWLWR�DOO¶DVFHVD�SROLWLFR�VRFLDOH�
GHOOD�ERUJKHVLD��KD�YLVWR�QHO�IRUPDOLVPR�JLXULGLFR�H�QHOO¶DWWULEX]LRQH�D�
XQ�OHJLVODWRUH�GHO�PRQRSROLR�VXOOD�FUHD]LRQH�GHOOH�QRUPH�LO�SL��DOWR�JUD�
GR� GL� JDUDQ]LD� GHO� YDORUH� GHOOD� FHUWH]]D� GHO� GLULWWR� LQ� FRQGL]LRQH� GL�
HJXDJOLDQ]D� IRUPDOH�SHU� WXWWL� L� FLWWDGLQL��2VVHUYDWD� FRQ�JOL� RFFKL� GHOOD�
SRVW�PRGHUQLWj��OD�VLWXD]LRQH�DSSDUH�RJJL�GLIIHUHQWH��,O�SRVLWLYLVPR�JLX�
ULGLFR�q�VWDWR�DFFXVDWR�G¶HVVHUH�LQWULVR�GL�LOOLEHUDOLWj�QRQFKp�GL�FRVWLWXLUH�
XQ� IDWWRUH� GL� FKLXVXUD� QD]LRQDOLVWLFD� GHOO¶RUGLQDPHQWR���� 3HU� VXSHUDUH�
TXHVW¶RVWDFROR�H�FUHDUH�XQ�³SRQWH´�GL�FRPXQLFD]LRQH�WUD�FXOWXUH�DO�ILQH�
GL�GDUH�DFFHVVR�DOOD�³GLYHUVLWj´�FXOWXUDO�UHOLJLRVD�QHO�PRQGR�GHO�GLULWWR�

���&IU��/��0(1*21,��'LULWWR�H� WHFQLFD�� LQ�5LYLVWD�WULPHVWUDOH�GL�GLULWWR�H�SURFHGXUD�
FLYLOH��5RPD��������SDJ�����

���&IU��1� /,3$5,��/H�FDWHJRULH�GHO�GLULWWR��0LODQR��������SDJ������'L�GLYHUVR�DYYLVR�
VHPEUD�HVVHUH�/��0(1*21,��YRFH�'RJPDWLFD�JLXULGLFD��(QFLFORSHGLD�JLXULGLFD�7UHFFD�
QL��;,,��������SDJ�����VHFRQGR�LO�TXDOH�©O¶DGDWWDPHQWR�GHO�GLULWWR�SRVLWLYR�DL�PXWDPHQWL�
FKH�LO�FRUVR�GHOOD�VWRULD��FRQ�ULWPR�DFFHOHUDWR��SURGXFH�QHOOD�UHDOWj�VRFLDOH�FLUFRVWDQWH�q�
SULPDULDPHQWH� XQ� SUREOHPD� HUPHQHXWLFR�� QRQ� XQ� SUREOHPD� GRJPDWLFR�� RVVLD� XQ� SUR�
EOHPD�YDOXWDWLYR�QRQ�XQ�SUREOHPD�SXUDPHQWH�ORJLFRª��

���8QD�FULWLFD�DOOH�FRQFH]LRQL�JLXULGLFKH�ERUJKHVL�FKH�KDQQR�GDWR�LPSXOVR�DO�SRVLWL�
YLVPR�JLXULGLFR�q�VWDWD�IRUPXODWD�GD�3� *5266,��$VVROXWLVPR�JLXULGLFR�H�GLULWWR�SULYDWR��
0LODQR��������SDJJ��������/¶DXWRUH�XWLOL]]D�LO�WHUPLQH�³DVVROXWLVPR�JLXULGLFR´�SHU�PHW�
WHUH�LQ�OXFH�OH�FRQVHJXHQ]H�QHJDWLYH�GL�TXHO�PRYLPHQWR�OLEHUDOH�FKH�KD�LVSLUDWR�LO�SUR�
FHVVR�GL�FRGLILFD]LRQH�VHWWH�RWWRFHQWHVFD��(JOL��LQ�SDUWLFRODUH��LYL��SDJ������VHJQDOD�FKH�LO�
SULQFLSDOH�JUDYH� ULIOHVVR�GL�FLz� IX� OD� ULJLGD� IRUPDOL]]D]LRQH�GHO�GLULWWR��XQLWR�DO� VXVVH�
JXHQWH�GLVWDQ]LDPHQWR�WUD�LO�WHUUHQR�GHOOD�OHJJH�H�LO�WHUUHQR�GHL�IDWWL��
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DSSDUH� LQGLVSHQVDELOH� LO� ULFRUVR�DOOD�FRPSDUD]LRQH��(VVD�SXz�FRVWLWXLUH�
O¶LGHDOH� SXQWR� GL� SDUWHQ]D� GD� FXL�PXRYHUVL� QHOO¶LQWHQWR� GL� VXSHUDUH� OD�
ULJLGLWj� GHO� QRUPDWLYLVPR� H� GHO� FRQFHWWXDOLVPR�� VH� LQWHVD� H� XWLOL]]DWD�
FRPH�SURSRVWD�FXOWXUDOH�DOO¶³DSHUWXUD´�GHOO¶RUGLQDPHQWR�H�GHL�VXRL�RSH�
UDWRUL��QHOOD�FRQYLQ]LRQH�FKH�WDOH�DSHUWXUD�SRVVD�UDSSUHVHQWDUH�XQ�YDORUH�
GL�FLYLOWj�H�GL�SURJUHVVR�GHO�GLULWWR����

,O�PHWRGR�FKH�LQ�TXHVWD�VHGH�VL�YXROH�DGRWWDUH�QRQ�q�SHUz�FRPSDUDWL�
YR�QRUPDWLYR�EHQVu�FRPSDUDWLYR�LQWHU�FXOWXUDOH��RVVLD�IRQGDWR�VXOO¶DQD�
OLVL�GHO�VLJQLILFDWR�SURIRQGR�GHL�YDORUL�FXOWXUDOL�FKH�KDQQR�LQGLUL]]DWR�XQ�
GDWR� RUGLQDPHQWR� QHOOD� SUHGLVSRVL]LRQH� GL� FRUULVSRQGHQWL�PLVXUH� OHJL�
VODWLYH�� 4XHVWR� SHUFKp� LO� IHQRPHQR�PLJUDWRULR� KD� SURGRWWR� OR� VSRVWD�
PHQWR�GL�SHUVRQH��SULPD�DQFRUD�FKH�GL�QRUPH��/D�&RVWLWX]LRQH�LWDOLDQD�
±� IRQGDWD�VXOO¶LQWDQJLELOLWj�GHL�GLULWWL�XPDQL� �DUW�����±�VDQFLVFH� LQQDQ]L�
WXWWR� FKH� FLDVFXQ� LQGLYLGXR� q� OLEHUR� GL� VYROJHUH� OD� SURSULD� SHUVRQDOLWj�
SHUVHJXHQGR� VXO� SLDQR� VRFLDOH� JOL� LQWHUHVVL� FKH� QH� FRVWLWXLVFRQR�
O¶HVSUHVVLRQH�SXUFKp�HVVL�VL�GLPRVWULQR�PHULWHYROL�GL�ULOHYDQ]D�JLXULGLFD��
LQ�RJQL�FDVR�OD�SHUVRQD�KD�LO�GRYHUH�GL�DJLUH�LQ�UHJLPH�GL�VROLGDULHWj�H�
XJXDJOLDQ]D�VRVWDQ]LDOH��DUW������6H�q�YHUR�FKH�OH�FODXVROH�JHQHUDOL�VRQR�
JHQHUDOPHQWH�LQWHUSUHWDWH�DOOD�OXFH�GHO�FRPXQH�VHQWLUH�VWRULFDPHQWH�VH�
GLPHQWDWR�LQ�XQ�GHWHUPLQDWR�WHUULWRULR�H�GLIIXVR�WUD�OD�PDJJLRUDQ]D�GHOOD�
FROOHWWLYLWj��q�DOWUHWWDQWR�YHUR�FKH�OD�WUDVIRUPD]LRQH�LQ�VHQVR�PXOWLFXOWX�
UDOH�GHOOD�VRFLHWj�FLYLOH�FRQWHPSRUDQHD�LPSRQH�DOO¶LQWHUSUHWH�G¶LQWHUUR�
JDUVL�FLUFD�OD�QHFHVVLWj�GL�ULSHQVDUH�LO�VLJQLILFDWR�GHL�FRQFHWWL�DWWULEXLWL�D�
RJQL�VLQJROD�FODXVROD�JHQHUDOH����/D�ILVLRQRPLD�WHFQLFR�FRQFHWWXDOH�GHO�
OH�FODXVROH�JHQHUDOL�UHQGH�SODXVLELOH�XQ�VLPLOH�DWWHJJLDPHQWR�HUPHQHX�

���6RVWDQ]LDOPHQWH�VX�TXHVWD�SRVL]LRQH�VL�q�HVSUHVVR�/XLJL�0RFFLD��,'���/D�FRPSD�
UD]LRQH�FRPH�³SHGDJRJLD´�JLXULGLFD�QHOO¶RSHUD�GL�*LQR�*RUOD��LQ�6WXGL�LQ�PHPRULD�GL�
*LQR�*RUOD��9��0LODQR��������SDJ�������ULIDFHQGRVL�DOO¶LQVHJQDPHQWR�ODVFLDWR�GDO�FRP�
SDUDWLVWD�*LQR�*RUOD��

���4XDORUD�OD�FRVFLHQ]D�JLXULGLFD�QRQ�VL�GLPRVWUDVVH�JLj�PDWXUD�SHU�DFFRJOLHUH�WDOH�
DSHUWXUD�GL�YHGXWH�TXDQWR�DSSHQD�GHWWR�HVLJHUHEEH�DOPHQR�GL�WHQHUH�LQ�GHELWD�FRQVLGHUD�
]LRQH�OD�GLYHUVD�YLVLRQH�GHOOD�YLWD�GL�FXL�q�SRUWDWRUH�O¶HWHURFROWR�±�LQ�YLUW��GHOOH�FRRUGL�
QDWH�HWLFR�PRUDOL�UDGLFDWH�QHOOD�SURSULD�FXOWXUD�GL�DSSDUWHQHQ]D�±�DO�ILQH�GL�GHFOLQDUH�LQ�
PRGR�HTXDQLPH�H�QRQ�HWQRFHQWULFR�LO�GLULWWR�YLJHQWH��$�IDYRUH�GL�XQ�VLPLOH�DWWHJJLDPHQ�
WR�VHPEUD�HVSULPHUVL�3LHWUR�5HVFLJQR��,'���6XOOH�FDWHJRULH�JHQHUDOL�GHO�GLULWWR�SULYDWR��
LQ�'LULWWR�&LYLOH�� GLUHWWR� GD� 3��5HVFLJQR� H�1��/LSDUL��/H� IRQWL� H� L� VRJJHWWL�� ,��0LODQR��
������SDJ��������
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WLFR���� 3HUWDQWR�� OH� QRUPH� HODVWLFKH� SRVVRQR� FRQWULEXLUH� D� GDU� YRFH� DO�
SOXUDOLVPR�GL� YDORUL� FKH� FDUDWWHUL]]D� OD� VRFLHWj� FRQWHPSRUDQHD� HULJHQ�
GRVL��LQ�TXHVWR�PRGR��D�WXWHOD�H�SURPR]LRQH�GHOOH�GLYHUVLWj�VRFLDOL�H�FXO�
WXUDOL�FKH�LQ�HVVD�VL�HVSULPRQR����

���³'LDORJR�LQWHUFXOWXUDOH´��TXDOL�FRQVHJXHQ]H�VXO�GLVFRUVR�JLXULGLFR"�
,Q�GDWD����JHQQDLR�������LO�3DUODPHQWR�HXURSHR�KD�DGRWWDWR�XQD�ULVR�

OX]LRQH�LQWLWRODWD�³5XROR�GHO�GLDORJR�LQWHUFXOWXUDOH��GHOOD�GLYHUVLWj�FXO�
WXUDOH�H�GHOO¶LVWUX]LRQH�DO�ILQH�GL�SURPXRYHUH�L�YDORUL�IRQGDPHQWDOL�GHO�
O¶8(´�FRQ�FXL�KD�LQWHVR�LQFRUDJJLDUH�LO�GLIIRQGHUVL�GL�XQ�DSSURFFLR�LQ�
WHUFXOWXUDOH��LQWHUFRQIHVVLRQDOH�H�EDVDWR�VXL�YDORUL��DQFKH�QHO�FDPSR�GHO�
O¶LVWUX]LRQH�� DO� ILQH� GL� DIIURQWDUH� H� SURPXRYHUH� LO� ULVSHWWR� UHFLSURFR��
O¶LQWHJULWj�� L� SULQFLSL� HWLFL�� OD� GLYHUVLWj� FXOWXUDOH�� O¶LQFOXVLRQH� H� OD� FRH�
VLRQH� VRFLDOH�� ,O� GLDORJR� LQWHUFXOWXUDOH�� DVVXQWR�GDO�SUHVHQWH� DWWR� FRPH�
XQ�SURFHVVR�FKH�FRPSUHQGH�OR�VFDPELR�DSHUWR�H�ULVSHWWRVR�GHL�FRQWUDS�
SRVWL�SXQWL�GL�YLVWD�H�O¶LQWHUD]LRQH�WUD�SHUVRQH��JUXSSL�H�RUJDQL]]D]LRQL�
FKH�KDQQR�XQ�SDWULPRQLR�FXOWXUDOH�R�XQD�YLVLRQH�GHO�PRQGR�GLIIHUHQWL��
PLUD� DOOR� VYLOXSSR� GL� XQD�PDJJLRUH� FRPSUHQVLRQH� GHOOH� SURVSHWWLYH� H�
GHOOH� SUDWLFKH� GLYHUVH� ROWUH� FKH� DO� UDIIRU]DPHQWR� GHOOD� SDUWHFLSD]LRQH��
GHOOD� OLEHUWj� H� GHOOD� FDSDFLWj� GL� RSHUDUH� VFHOWH� QHO� VXSHULRUH� LQWHUHVVH�
GHOO¶XJXDJOLDQ]D��

$QFKH�VH�QRQ�VL�WUDWWD�GL�XQ�DWWR�JLXULGLFDPHQWH�YLQFRODQWH�SHU�L�FLW�
WDGLQL�HXURSHL��SHU� O¶LVWLWX]LRQH�FKH� O¶KD�SUHVD�R�SHU� OH�DOWUH� LVWLWX]LRQL�
HXURSHH� H� SHU� L� 3DHVL� PHPEUL�� VHPEUD� LPSRUWDQWH� VHJQDODUH� OD� FLWDWD�
ULVROX]LRQH� SRLFKp� FRQ� HVVD� LO� 3DUODPHQWR� HXURSHR� LQYLWD� LO� &RQVLJOLR�

���6FULYH�OD�&DVVD]LRQH�&LYLOH����PDJJLR�������Q��������FKH� LO�QRVWUD�VLVWHPD�©VL�
FRQILJXUD� FRPH� VHPL�DSHUWR�SHUFKp� IRQGDWR� >«@� DQFKH� VX� FODXVROH�JHQHUDOL� H� FLRq� VX�
LQGLFD]LRQH� GL� ³YDORUL´� RUGLQDPHQWDOL�� HVSUHVVL� FRQ� IRUPXOH� JHQHULFKH� �EXRQD� IHGH��
VROLGDULHWj�� IXQ]LRQH� VRFLDOH�GHOOD�SURSULHWj��XWLOH� VRFLDOH�GHOO¶LPSUHVD�� FHQWUDOLWj�GHOOD�
SHUVRQD�� FKH� LO� OHJLVODWRUH� WUDVPHWWH� DOO¶LQWHUSUHWH� SHU� FRQVHQWLUJOL�� QHOO¶DPELWR� GL� XQD�
SL��DPSLD�GLVFUH]LRQDOLWj��GL�³DWWXDOL]]DUH´�LO�GLULWWR�DQFKH�PHGLDQWH�O¶LQGLYLGXD]LRQH��Oj�
GRYH�FRQVHQWLWR��FRPH�QHO�FDVR�GHL�GLULWWL�SHUVRQDOL��QRQ�WDVVDWLYL��GL�QXRYH�DUHH�GL�SUR�
WH]LRQH�GL�LQWHUHVVLª��

���&IU��6� 52'27¬��,O�WHPSR�GHOOH�FODXVROH�JHQHUDOL��LQ�)�'� %861(//,��D�FXUD�GL���,O�
SULQFLSLR�GL�EXRQD�IHGH��0LODQR��������SDJ�������
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(XURSHR��OD�&RPPLVVLRQH�H�L�3DUODPHQWL�QD]LRQDOL�D�YDORUL]]DUH�LO�GLD�
ORJR�LQWHUFXOWXUDOH��DQFKH�QHOOD�VXD�GHFOLQD]LRQH�GL�GLDORJR�LQWHUUHOLJLR�
VR��TXDOH�PLVXUD�HVVHQ]LDOH�SHU�LO�PDQWHQLPHQWR�GHOOD�SDFH�H�OD�JHVWLRQH�
GHL� FRQIOLWWL�� FRQFHQWUDQGRVL� VXOOD� GLJQLWj� GHOO¶LQGLYLGXR� QRQFKp� VXOOD�
QHFHVVLWj�GL� ULVSHWWDUH� L� GLULWWL� XPDQL�QHO�PRQGR�FRQ�SDUWLFRODUH� ULIHUL�
PHQWR� DOOH� OLEHUWj� GL� SHQVLHUR�� FRVFLHQ]D� H� UHOLJLRQH� H� DOOD� SURWH]LRQH�
GHOOH�PLQRUDQ]H� UHOLJLRVH���� ,Q� TXHVWR�PRGR� LO� 3DUODPHQWR� HXURSHR�KD�
VROOHFLWDWR�OD�&RPPLVVLRQH�H�JOL�6WDWL�PHPEUL�D�HODERUDUH�VWUDWHJLH�FKH�
ULFRQRVFDQR� LO� GLDORJR� LQWHUFXOWXUDOH� FRPH�SURFHVVR� GL� FRPXQLFD]LRQH�
LQWHUDWWLYD�WUD�OH�FXOWXUH�H�DO�ORUR�LQWHUQR��DOOR�VFRSR�GL�JDUDQWLUH�ULVSHWWR�
UHFLSURFR�H�SDUL�RSSRUWXQLWj��GL� IRUQLUH� H�DWWXDUH� VROX]LRQL�HIILFDFL�SHU�
IDU�IURQWH�DOOH�GLVXJXDJOLDQ]H�HFRQRPLFKH�H�VRFLDOL�H�D�WXWWH�OH�IRUPH�GL�
HVFOXVLRQH��QRQFKp�D�VYLOXSSDUH�XQD�FRPSUHQVLRQH�SL��SURIRQGD�GL�SUR�
VSHWWLYH�H�SUDWLFKH�GLYHUVH����

���/D�VXGGHWWD�ULVROX]LRQH�FRQVLGHUD�LO�GLDORJR�LQWHUFXOWXUDOH�FRPH�XQR�VWUXPHQWR�GL�
SDUWHFLSD]LRQH�GHPRFUDWLFD�LQFOXVLYD�H�GL�UHVSRQVDELOL]]D]LRQH�GHL�FLWWDGLQL��LQ�SDUWLFR�
ODUH�LQ�UHOD]LRQH�DL�EHQL�FRPXQL�H�DJOL�VSD]L�SXEEOLFL�H�VRVWLHQH�FKH�LO�GLDORJR�LQWHUFXOWX�
UDOH�SXz�FRQWULEXLUH�LQ�PLVXUD�VLJQLILFDWLYD�QRQ�VROWDQWR�DO�UDIIRU]DPHQWR�GHJOL�LGHDOL�GL�
GHPRFUD]LD� H� JLXVWL]LD� YROJHQGR� IDYRUH�� DO� WHPSR� VWHVVR�� DQFKH�SHU� OR� VYLOXSSR�GL� XQ�
VHQVR�GL�LQFOXVLRQH�H�GL�DSSDUWHQHQ]D�SL��IRUWH�H�SURIRQGR�DOOD�FRPXQLWj��

���4XHVWD�ULVROX]LRQH�GHO�3DUODPHQWR�HXURSHR�VXO�GLDORJR� LQWHUFXOWXUDOH�H� LQWHUUHOL�
JLRVR�QRQ�UDSSUHVHQWD�XQ¶D]LRQH�SROLWLFD�LVRODWD��6L�SHQVL�JLj�VROR�DOOD�UDFFRPDQGD]LRQH�
IDWWD�GDO�3DUODPHQWR�H�GDO�&RQVLJOLR�GHOOH�&RPXQLWj�(XURSHH�LQ�GDWD����GLFHPEUH������
Q������&(�TXDQGR�L�SUHGHWWL�RUJDQL�±�FKH�GHWHQJRQR�LQ�YLD�SDULWHWLFD�LO�SRWHUH�OHJLVODWLYR�
QHO�VLVWHPD�GHOO¶8QLRQH�HXURSHD�±�ULFRPSUHVHUR�IUD�OH�FRPSHWHQ]H�FKLDYH�GHOO¶DSSUHQ�
GLPHQWR�SHUPDQHQWH��TXDGUR�GL�ULIHULPHQWR�HXURSHR��OD�FRQVDSHYROH]]D�GHOOD�FRQRVFHQ�
]D� H� GHOO¶HVSUHVVLRQH� FXOWXUDOH�� /D� FLWDWD� UDFFRPDQGD]LRQH� �DO� SXQWR� �� GHOO¶DOOHJDWR���
GRSR� DYHU� DIIHUPDWR� FKH� OD� FRQRVFHQ]D� FXOWXUDOH� SUHVXSSRQH� XQD� FRQVDSHYROH]]D� GHO�
UHWDJJLR�FXOWXUDOH� ORFDOH��QD]LRQDOH�HG�HXURSHR�H�GHOOD�VXD�FROORFD]LRQH�QHO�PRQGR�UL�
JXDUGD�XQD�FRQRVFHQ]D�EDVLODUH�GHOOH�SULQFLSDOL�RSHUH�FXOWXUDOL� �FRPSUHVH�TXHOOH�GHOOD�
FXOWXUD�SRSRODUH�FRQWHPSRUDQHD���VRWWROLQHD�O¶LPSRUWDQ]D�GL�VDSHU�FRJOLHUH�OD�GLYHUVLWj�
FXOWXUDOH�H�UHOLJLRVD�LQ�(XURSD�H�LQ�DOWUH�SDUWL�GHO�PRQGR�FRVu�FRPH�OD�QHFHVVLWj�GL�SUH�
VHUYDUH� O¶LPSRUWDQ]D� GHL� IDWWRUL� HVWHWLFL� QHOOD� YLWD� TXRWLGLDQD�� $OWUR� VLJQLILFDWLYR� DWWR�
G¶LQGLUL]]R�VXO�WHPD�LQ�RJJHWWR�q�LO�GRFXPHQWR�DGRWWDWR�GDO�&RQVLJOLR�G¶(XURSD�HG�LQWL�
WRODWR�/LEUR�ELDQFR�VXO�GLDORJR�LQWHUFXOWXUDOH��³9LYHUH�LQVLHPH�LQ�SDUL�GLJQLWj´��ILUPDWR�
D�6WUDVEXUJR� LO���PDJJLR������� LQ� FXL� IX� DIIHUPDWR� LO� YDORUH�HGXFDWLYR�GHOO¶DSSURFFLR�
LQWHUFXOWXUDOH�QHO�GLDORJR�IUD�LGHQWLWj�FXOWXUDOL�H�UHOLJLRVH�GLIIHUHQWL��
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,O� GLULWWR� LQWHUFXOWXUDOH��� H� OR� VWXGLR� GHO� GLULWWR� HFFOHVLDVWLFR� GD� XQD�
SURVSHWWLYD�³RUL]]RQWDOH´�SLXWWRVWR�FKH�GDOOD� WUDGL]LRQDOH� LPSRVWD]LRQH�
³YHUWLFDOH´���±�DOOD� OXFH�GL�FXL� OH�TXHVWLRQL�G¶LQWHUHVVH� VRQR� ULFRQGRWWH�
QHOO¶DOYHR�GHL�UDSSRUWL�LQWHU�RUGLQDPHQWDOL�WUD�6WDWR�H�&KLHVD��R�&KLHVH���
ODVFLDQGR� LQYHFH� LQ� VHFRQGR� SLDQR� OD� YDORUL]]D]LRQH� GHOOD� GLPHQVLRQH�
SULYDWD�GHOOD�OLEHUWj�UHOLJLRVD�H�GHOOD�OLEHUWj�GL�FRVFLHQ]D�QHO�VXR�FRQFUH�
WR� GLVSLHJDUVL� ±� GHSRQJRQR� QHO� VHQVR� VRSUD� WUDFFLDWR�� $IILQFKp� SRVVD�
GLUVL�HIIHWWLYR�HG�HIILFDFH�LO�GLULWWR�GHYH�FRQRVFHUH�OH�HVLJHQ]H�GHOOH�SHU�
VRQH�H�ULVSRQGHUH�SXQWXDOPHQWH�DG�HVVH��6FULYHYD�*LXVHSSH�&DSRJUDVVL��
©SRLFKp�LO�GLULWWR�VL�UHDOL]]D�QHOOD�YLWD�VRFLDOH��q�QHFHVVDULR�VWDFFDUVL�GDO�
OD�QRUPD�SHU�YHGHUH�TXHOOR�FKH�q�OD�UHDOWj�GHL�UDSSRUWL�JLXULGLFL�QHL�TXDOL�
JOL� XRPLQL� YLYRQRª���� 3HU� DFFHGHUH� DOOH� HVLJHQ]H� GHOOH� SHUVRQH�� H� FLz�
VSHFLDOPHQWH�QHL�FRQWHVWL�SOXUDOLVWL�VRWWR�LO�SURILOR�FXOWXUDOH�H�UHOLJLRVR��

���3HU�XQ¶LQWURGX]LRQH�DOOR�VWXGLR�GHO�GLULWWR�LQWHUFXOWXUDOH�VL�YHGD�0��5,&&$��2OWUH�
%DEHOH��&RGLFL�SHU�XQD�GHPRFUD]LD�LQWHUFXOWXUDOH��%DUL��������

���&IU�� 3� &216257,��'LULWWR� H� UHOLJLRQH�� 5RPD�%DUL�� ����� ULOHYD� FKH� O¶DWWHQ]LRQH�
GHJOL�VWXGLRVL�YHUVR�OD�GLPHQVLRQH�UHOLJLRVD�VL�q�FRQFHQWUDWD�VROR�VXOO¶RUL]]RQWH�YHUWLFDOH�
H�LVWLWX]LRQDOH�GHO�GLULWWR�HFFOHVLDVWLFR�VFDQGLWR�GDOOH�QRUPH�FDUGLQH�GHOOD�PDWHULD�VFDQ�
GLWH� GDOOD� &RVWLWX]LRQH�� $XWRUHYROH� GRWWULQD� �/� '(� /8&$�� ,O� GLULWWR� HFFOHVLDVWLFR� HG�
HVSHULHQ]D�JLXULGLFD��0LODQR��������LQ�SDVVDWR�JLj�DPPLVH�FKH�VHEEHQH�OD�YLVLRQH�IRU�
PDOLVWLFD� FKH� KD� DFFRPSDJQDWR� OR� VYLOXSSR� GHOO¶LQGDJLQH� VXO� IDWWRUH� UHOLJLRVR� DEELD�
ILQLWR�SHU�FRQFHQWUDUVL�VXL�UDSSRUWL�LQWHUFRUUHQWL�WUD�GXH�SRWHUL��OR�6WDWR�H�OD�&KLHVD��RJJL�
GLUHPPR�� OH�&KLHVH��� LQ� UHDOWj� OH�TXHVWLRQL� D� FXL�GHYH�GHGLFDUVL� LO� GLULWWR� HFFOHVLDVWLFR�
QRQ�SRVVRQR�HVVHUH�TXDOLILFDWH�FRPH�VHPSOLFH�VSHFLHV�GHL�UDSSRUWL�WUD�RUGLQDPHQWL�JLX�
ULGLFL�RULJLQDUL�H�VRYUDQL��'LIDWWL��LQ�TXHVWR�PRGR�WDOL�TXHVWLRQL�FRLQFLGRQR�FRQ�OD�UHDOL]�
]D]LRQH�GHJOL�LQWHUHVVL�GHL�FLWWDGLQL�VROWDQWR�QHOOD�PLVXUD�LQ�FXL�JOL�LQWHUHVVL�FRLQFLGRQR�
FRQ�TXHOOL�GHOOH�LVWLWX]LRQL��

���&RVu�3� 3,29$1,��D�FXUD�GL���*� &$32*5$66,��,O�SUREOHPD�GHOOD�VFLHQ]D�GHO�GLULWWR��
0LODQR��������SDJ�����H�VV��

7UD�L�JOL�HFFOHVLDVWLFLVWL�LO�FLWDWR�PRQLWR�q�VWDWR�UDFFROWR�LQQDQ]L�WXWWR�GD�$UWXUR�&DU�
OR�-HPROR��,'���/H]LRQL�GL�GLULWWR�HFFOHVLDVWLFR��0LODQR���������VHFRQGR�LO�TXDOH�LO�©�'L�
ULWWR�� >&KH@�GHYH� VHPSUH�JXDUGDUH� DOOD� UHDOWj�� DOO¶DPELHQWH� LQ� FXL� HVVR� VL� VYROJH�H�GH�
Y¶HVVHUH� DSSOLFDWR�� H� SHU� TXHVWR� QRQ� SXz� QRQ� WHQHUH� FRQWR� DQFKH� GHOOH� UHDOWj� VRFLDOLª�
�SDJ�� ����� 1HO� FLWDWR� PDQXDOH� -HPROR�� ULFKLDPDQGR� *�� /H� %UDVV� �,'��� /D� &KLHVD� GHO�
GLULWWR��,QWURGX]LRQH�DOOR�VWXGLR�GHOOH�LVWLWX]LRQL�HFFOHVLDVWLFKH��WUDGX]LRQH�LWDOLDQD�GL�)��
0DUJLRWWD�%URJOLR���GLPRVWUD�GL�ULWHQHUH�FKH�OD�YDOXWD]LRQH�XPDQD��VLD�HVVD�JLXULGLFD�R�
SROLWLFD�� QRQ� q� PDL� LPPXQH� GD� FRQGL]LRQDPHQWL� LGHRORJLFL�� UHOLJLRVL� R� ILORVRILFL�� ,O�
JUDQGH�PDHVWUR�� FRVu�� FRQVWDWD� FKH� ©OD� IHGH� VL� QDVFRQGD� FRQ� WDQWD� FXUD� QHO� SURIRQGR�
GHOO¶DQLPR�FKH�OR�VWHVVR�IHGHOH�QH�LJQRUD�O¶HVWHQVLRQH�H�OD�IRU]Dª���
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ULVXOWD� WXWWDYLD� LQGHIHWWLELOH� O¶DVVXQ]LRQH� GL� VDSHUL� HVWUDQHL� DO� FDPSR�
JLXULGLFR��&L�VL�ULIHULVFH�DOOH�FRQRVFHQ]H�SURSULH�GL�DOWUH�VFLHQ]H�XPDQH��
TXDOL� OD� VRFLRORJLD�� OD� VHPLRWLFD� H� O¶DQWURSRORJLD���� Ê� TXHVW¶XOWLPD� ±�
QHOOD� VXD� FRQQRWD]LRQH� GL� DQWURSRORJLD� FXOWXUDOH� ±� FKH�� DL� QRVWUL� ILQL��
IRUQLVFH�XQD�VHULH�GL�FRQRVFHQ]H�GHWHUPLQDQWL���

&RQ�LO�WHUPLQH�FXOWXUD�VL�VXROH�LGHQWLILFDUH�ROWUH�FKH�XQR�VWDWR�PHQWD�
OH�GHOO¶LQGLYLGXR�DQFKH�LO�SURGRWWR�GL�XQ¶LQWHUD�VRFLHWj�R�TXDQWRPHQR�GL�
XQ�JUXSSR�VRFLDOH�R�HWQLFR�FRPSUHQGHQWH�OH�LVWLWX]LRQL��OH�LGHH��JOL�RJ�
JHWWL�PDWHULDOL��L�FRPSRUWDPHQWL�H�L�YDORUL�HODERUDWL�DO�VXR�LQWHUQR��3UR�
SULR� LQ� YLUW�� GL� FLz� O¶DQWURSRORJLD� FXOWXUDOH� ULFRSUH� XQ� UXROR� SULPDULR�
QHOOD�SURVSHWWLYD�GHOOD�PHGLD]LRQH�WUD�SHUVRQH�GL�GLYHUVH�HWQLH�FKH�YHQ�
JRQR�D�FRQWDWWR�QHOOD�GLQDPLFD�JLXULGLFD��TXHVWR�SHUFKp�HVVD�IRUQLVFH�JOL�
HOHPHQWL�SHU�PHWWHUH�LQ�FRPXQLFD]LRQH�L�VRJJHWWL�FRQWULEXHQGR�D�IDU�Vu�
FKH�LO�ULVXOWDWR�GHO�ORUR�FRQIURQWR�QRQ�VL�GLPRVWUL�HIILPHUR�H�GD�FLz�GL�
VFHQGD�GDOOD�SURIRQGD�FRPSUHQVLRQH�GHL�ULVSHWWLYL�SXQWL�GL�YLVWD��,Q�YLUW��
GL�TXDQWR�PHVVR�SURSULR�RUD�LQ�OXFH�SDUH�LQFRQWHVWDELOH�LO�IDWWR�FKH�QRQ�
VL�SXz�UHJRODPHQWDUH�LO�IHQRPHQR�JLXULGLFR�±�H��LQ�SDUWLFRODUH��TXHO�FKH�
FRQFHUQH� LO� IDWWRUH� UHOLJLRVR�±�VHQ]D�FRQRVFHUH� L�YDORUL� VRWWHVL�DL�FRP�
SRUWDPHQWL�GHOOH�SHUVRQH��Ê�VWDWR�DIIHUPDWR�FKH�©LO�GLULWWR�QRQ�VL�SXz�SL��
IDUH�SDUWHQGR�GDO�GLULWWR��RFFRUUH�PXRYHUH�GDO�UHDOHª����,Q�TXHVWR�RUGLQH�
GL�LGHH��O¶DQDOLVL�JLXULGLFD�q�FKLDPDWD�DG�DEEDQGRQDUH�XQD�YLVLRQH�SUHW�
WDPHQWH�QRUPDWLYLVWD�GHOOD�UHDOWj�FLUFRVWDQWH��,QVRPPD��LO�GLULWWR�QRQ�q�
VROR�TXHVWLRQH�GL�QRUPH��3LXWWRVWR��VSHFLDOPHQWH�GL�IURQWH�DOOR�VWUDQLHUR��
QRQ�VL�SXz�IDUH�D�PHQR�GL�SUHVWDUH�DWWHQ]LRQH�DOO¶DSSDUWHQHQ]D�UHOLJLRVD�
H�DL�VXRL�FRQQRWDWL�HWQLFR�FXOWXUDOL�FKH�GHQRWDQR�O¶LGHQWLWj�GHOOD�SHUVR�
QD����

���3HU�XQ�SULPR�DSSURFFLR�D�TXHVWD�GLVFLSOLQD�VL�YHGD�)� 5(0277,��3ULPD�OH]LRQH�GL�
DQWURSRORJLD��%DUL��������

���&RVu�&� &$67521292��/XLJL�0HQJRQL��GDOOD�GRJPDWLFD�DOOD�FRVFLHQ]D�GHO�PHWR�
GR��LQ�-XV�����������SDJJ���������

���7XWWR�FLz�PHWWH�D�QXGR�LO�F�G��³FRQIOLWWR�GL�OHDOWj´�YLVVXWR�GDO�VLQJROR�QHO�VXR�IRUR�
LQWHUQR�DOORUFKp� VL� FRQWUDSSRQJDQR�GD�XQ� ODWR� O¶REEHGLHQ]D�DOOD�FRVFLHQ]D�H�GDOO¶DOWUR�
O¶REEHGLHQ]D�DO�GLULWWR��'¶DOWURQGH��QHO�FRQFUHWR�DJLUH�LO�VLQJROR�KD�O¶DVSHWWDWLYD�JLXULGL�
FDPHQWH� WXWHODELOH�GL�YHGHUH� VDOYDJXDUGDWH� OH� VXH� OLEHUWj� IRQGDPHQWDOL�QHOOD�PLVXUD� LQ�
FXL�OR�VYROJLPHQWR�GHOOD�SURSULD�SHUVRQDOLWj�VL�WUDGXFD�LQ�DWWL�FRQIRUPL�D�GLULWWR��
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8QD� VROX]LRQH� SXz� HVVHUH� IRUQLWD� GDOOD� WUDGX]LRQH� GHOOD� GLIIHUHQ]D�
FXOWXUDOH�IDFHQGR�ULFRUVR�D�HTXLYDOHQ]H�GL�VHQVR��,Q�TXHVWR�WHQWDWLYR�GL�
DQDOLVL� HUPHQHXWLFD� GHOO¶HVSHULHQ]D� JLXULGLFD� XQ� UXROR� GHWHUPLQDQWH� q�
JLRFDWR�GDOOD�UDJLRQHYROH]]D��FKH�SXz�UDSSUHVHQWDUH�XQ�YDOLGR�VWUXPHQ�
WR�RSHUDWLYR�QHOOD� WUDGX]LRQH�D�ILQL�JLXULGLFL��0HGLDQWH�WDOH�RSHUD]LRQH�
GL�WUDVOD]LRQH�GHL�YDORUL�H�GHL�ILQL�WUD�FLUFXLWL�VHPDQWLFL�H�FXOWXUDOL�GLVWLQ�
WL� LO� VLJQLILFDWR� GHL� FRQFHWWL� q� JLRFRIRU]D� QHJR]LDWR� SRLFKp�QRQ� FL� SXz�
PDL�HVVHUH�FRLQFLGHQ]D�DVVROXWD�WUD�OH�FDWHJRULH�FRJQLWLYH�DSSDUWHQHQWL�D�
PRQGL�GL�SHQVDUH�H�VLVWHPL�QRUPDWLYL�GLYHUVL��$QFKH�LO�WHUPLQH�JLXULGLFR�
KD� XQ� SURSULR� YDORUH� VHPDQWLFR� FKH� ELVRJQD� FRQRVFHUH� SULPD� G¶LQWUD�
SUHQGHUH�OD�VWUDGD�GHOO¶HODERUD]LRQH�GL�HTXLYDOHQ]H�WUD�FRQFHWWL�QHOO¶DP�
ELWR�GHO�GLULWWR��

/¶LQWHUSUHWD]LRQH���H�OD�VXFFHVVLYD�WUDVSRVL]LRQH�GL�TXHO�FKH�q�LGHQWL�
ILFDWR�QHL�FRQFHWWL�VL�SRWUj�DYYDOHUH�GHOOD�FXOWXUD��GHOOD�PHQWDOLWj�H�GHOOH�
LQWLPH� FRQYLQ]LRQL� FKH� DQLPDQR� OH� SHUVRQH�� WDOL� GDWL� GRYUDQQR� HVVHUH�
FRQVLGHUDWL�YHLFROL�SHU�GHILQLUH� LO�VLJQLILFDQWH�H� LO�VLJQLILFDWR�QHOO¶DJLUH�
JLXULGLFDPHQWH� ULOHYDQWH�� 3URSULR� SHU� TXHVWR�� VL� SXz� DIIHUPDUH� FKH� L�
SUREOHPL�GHOOD�FRQYLYHQ]D�QHOOD�PXOWLFXOWXUDOLWj�ULFKLHGRQR�O¶DQDOLVL�GHL�
SDWULPRQL� UHOLJLRVL� GHL� VRJJHWWL� FRLQYROWL� QHOOH� UHOD]LRQL� VRFLDOL� SRLFKp�
HVVL� FRVWLWXLVFRQR�XQD�SDUWH� FRVSLFXD�GHL� EDFLQL� GL� VHQVR� DUWLFRODWL� GDL�
VLQJROL�QHO�SURSULR�DJLUH�TXRWLGLDQR��

���,O�FRQWULEXWR�GHO�GLULWWR�HFFOHVLDVWLFR�WUD�ULQQRYDPHQWR�H�WUDGL]LRQH�
$�TXHVWR�SXQWR�JLRYD�LQWHUURJDUVL�VXO�SHUFKp�H�VXO�FRPH�LO�FRQVROLGD�

WR�DWWHJJLDPHQWR�GL�IDYRUH�VRFLDOH�DQGDWR�DIIHUPDQGRVL�VXO�GLDORJR�LQ�
WHUFXOWXUDOH�H�LO�GLDORJR�LQWHUUHOLJLRVR�LQ�PRGR�VHPSUH�SL��FUHVFHQWH�LQ�
DPELWR� HXURSHR� H� SL�� LQ� JHQHUDOH� QHOOD� FRPXQLWj� LQWHUQD]LRQDOH� SRVVD�
SURGXUUH�FRQVHJXHQ]H�QHO�GLULWWR� LQWHUQR�GHJOL�6WDWL�QD]LRQDOL�� LQ�SDUWL�
FRODUH� QHO� QRVWUR� RUGLQDPHQWR�� /D� ULVSRVWD�� VLFXUDPHQWH� SRVLWLYD�� WUDH�
VSLHJD]LRQH�QHOO¶LQVRSSULPLELOH�LQWHUFRQQHVVLRQH�FKH�RUPDL�HVLVWH�WUD�OH�
VFHQH�GL�YLWD�D�FXL� VL� DVVLVWH�RJQL�JLRUQR�VX�VFDOD� ORFDOH�H�FKH�YHGRQR�

���6XOO¶LQWHUSUHWD]LRQH�VL�YHGD�(��%(77,��7HRULD�JHQHUDOH�GHOO¶LQWHUSUHWD]LRQH��0LOD�
QR��������QRQFKp�7��$6&$5(//,��6WXGL�VXO�GLULWWR�FRPSDUDWR�H�LQ�WHPD�GL�LQWHUSUHWD]LR�
QH��0LODQR��������
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FRLQYROWL�JOL�VWUDQLHUL�HPLJUDWL�L�TXDOL�ULYHQGLFDQR�WXWHOD�OHJDOH�LQ�QRPH�
GHOO¶XQLYHUVDOLWj�GHL�GLULWWL�XPDQL���

/D�FRPSDUD]LRQH�IUD�WUDGL]LRQL�FXOWXUDOL�GHO�PRQGR�RIIHUWD�GDOO¶HVSH�
ULHQ]D�FLYLFD�GHOO¶RGLHUQD�VRFLHWj�PXOWLHWQLFD�FL�SHUPHWWH�GL�WRFFDUH�FRQ�
PDQR� OD� YDOHQ]D� LGHQWLILFDQWH� GHO� IDWWRUH� UHOLJLRVR� ULVSHWWR� D� XQD� GDWD�
FXOWXUD��/D�FXOWXUD�q�XQ�VHGLPHQWDWR�GL�YDORUL��(PHUJH��GXQTXH��FKH�OD�
FRQWHVWXDOL]]D]LRQH�GHO�VLJQLILFDWR�GHL�YDORUL�q�XQ¶RSHUD]LRQH�GL�PDWULFH�
FXOWXUDOH��,�YDORUL�VRQR�LO�PRWRUH�GHOOD�OHJJH�LQ�TXDQWR�OH�QRUPH�ULIOHWWR�
QR�YDORUL�� VLDQR�HVVL�DWHL�� UHOLJLRVL�R�PRUDOL��'D�TXHVWR�GDWR�HPHUJH� OD�
VWUHWWD�FRUUHOD]LRQH� WUD� L�YDORUL�� OD�FXOWXUD�H� OH� WUDGL]LRQL�JLXULGLFKH��6H�
IRVVH�VYXRWDWD�GHL�YDORUL�±�FKH�SHUz��EHQ�LQWHVR��ULPDQJRQR�HQWLWj�PHWD�
JLXULGLFKH�±�OD�OHJJH�DYUHEEH�SRFR�VHQVR����/H�QRUPH��WDQWR�TXHOOH�VFULW�
WH�TXDQWR�TXHOOH�QRQ�VFULWWH�±�H� LQ�TXHVW¶XOWLPR�DPELWR�� LQ�SDUWLFRODUH��
JOL�XVL�R�FRQVXHWXGLQL�ULFKLDPDWL�GDOOD�OHJJH�±�SUHVXSSRQJRQR�XQ�UHWLFR�
ODWR�GL�FRQRVFHQ]H�� FRPSRVWR�GL�TXHO� VDSHUH�GL� IRQGR�H�GL�TXHOO¶HWLFD��
FKH�� D�PRQWH�� q� VWDWR� DOOD� EDVH� GHO� SURFHVVR�GL� SURGX]LRQH� OHJLVODWLYD��
4XDQWR�GHWWR�DSSDUH�VHPSUH�SL��HYLGHQWH�QHO�UDIIURQWR�WUD�HVSHULHQ]H�GL�
YLWD�H�VHQVLELOLWj�VRFLDOL�GLIIHUHQWL��/D�IUDVWDJOLDWD�FRPSRVL]LRQH�VRFLDOH�
RGLHUQD��DPSOLILFDWD�GDO�IHQRPHQR�PLJUDWRULR��FH�QH�IRUQLVFH�XQ�HVHP�
SLR�UHVWLWXHQGRFL��LQ�SDUWLFRODUH��GXH�GDWL�IRQGDPHQWDOL�FKH�SRVVLDPR�LQ�
TXDOFKH�PRGR�ULWHQHUH�DFTXLVLWL��,O�SULPR�q�FKH�QHOOD�PDJJLRU�SDUWH�GHL�
FDVL� OR� VWUDQLHUR� LO� TXDOH�GD�XQ�FRQWHQXWR� ODVVR�GL� WHPSR�DEELD� ILVVDWR�
QHO� SDHVH� G¶DFFRJOLHQ]D� OD� VWDELOH� GLPRUD� VXD� H� GHOOD� SURSULD� IDPLJOLD�
QRQ�GLVSRQH�GHO�VXGGHWWR�EDFLQR�GL�FRQRVFHQ]H��,O�VHFRQGR�q�FKH�OD�UHOL�
JLRQH�GD�VHPSUH�RSHUD�QHO�WHPSR�DOOD�VWUHJXD�GL�DJHQ]LD�GL�SURGX]LRQH�
GL�VHQVR��,Q�TXDQWR�IDWWR�SUH�JLXULGLFR��OD�UHOLJLRQH��LQWHVD�FRPH�UHJROD�
GL�FRQGRWWD�H�GL�YLWD�GL�FKL�GHFLGD�GL�VHJXLUH�L�SUHFHWWL�H�JOL�LQVHJQDPHQWL�

���/D� UDWLR� GL� TXDOVLDVL� QRUPD� q� GHELWULFH� QHL� FRQIURQWL� GHL� YDORUL� FKH� KDQQR� GDWR�
LPSXOVR� DO� SURFHVVR� GL� IRUPD]LRQH� GDO� TXDOH� GHULYDQR��$� WDO� SURSRVLWR� VL� YHGD� DQFKH�
9��6&$/,6,��$VVLRORJLD�H�WHRULD�GHO�GLULWWR��5LOHJJHQGR�5RGROIR�GH�6WHIDQR���LQ�5LYLVWD�GL�
GLULWWR�&LYLOH�����������SDJ�����LO�TXDOH�LOOXVWUD�LO�GLULWWR�FRPH�VLVWHPD�GL�YDORUL�GL�D]LRQH�
R�ULIHULWR�D�YDORUL��6XO�SXQWR�VLD�GDWR�ULFRUGDUH�LO�SHQVLHUR�GL�$QJHOR�)DO]HD��$� )$/=($��
,QWURGX]LRQH�DOOH�VFLHQ]H�JLXULGLFKH��,O�FRQFHWWR�GHO�GLULWWR��9,�HGL]LRQH��0LODQR��������
SDJ������VHFRQGR�LO�TXDOH�LO�SUREOHPD�GHO�GLULWWR�LQ�TXDQWR�³GRYHU�HVVHUH´�DOWUR�QRQ�VD�
UHEEH�FKH�LO�SUREOHPD�VWHVVR�GHL�YDORUL�JLXULGLFL��
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GL� XQ� FUHGR�� DFTXLVLVFH� XQ� ULOLHYR� H[WUDJLXULGLFR� QHOOD� FRVWUX]LRQH� GHO�
GLULWWR�ROWUH�FKH�QHOOD�VXD�LQWHUSUHWD]LRQH����

/D�YLVLRQH�GHO�PRQGR�FRHVWHQVLYD�D�RJQL�FXOWXUD�VL�q� UHDOL]]DWD�DQ�
FKH�JUD]LH�DOO¶RSHUD�GHOO¶LPPDJLQD]LRQH�UHOLJLRVD�FRVLFFKp�OD�IHGH�H�OH�
VXH� FDWHJRULH� HWLFR�PRUDOL� KDQQR� FRQWULEXLWR� LQ� PDQLHUD� GHWHUPLQDQWH�
DOOD�IRUPD]LRQH�GHL�VDSHUL���H�GHJOL�DELWL�FXOWXUDOL�GHL�SRSROL�DQGDQGR�D�
PLPHWL]]DUVL�FRQ�HVVL�DO�SXQWR�GD�UHQGHUVL�LQ�SDUWH�QRQ�SL��GLVWLQJXLELOL��
'LIDWWL��DQFKH�VH�OD�PRGHUQLWj�KD�SRUWDWR�FRQ�Vp�OD�VHFRODUL]]D]LRQH�GHO�
OD�FLYLOWj��QRQ�KD�GLVFLROWR�OR�VWUHWWR�OHJDPH�FKH�XQLVFH�OD�UHOLJLRQH�DOOH�
SUDVVL�TXRWLGLDQH��&Lz�VWD�D�GHQRWDUH�O¶HVLVWHQ]D�GL�XQD�UHOLJLRVLWj�QDVFR�
VWD����/H�QRUPH�JLXULGLFKH�UDSSUHVHQWDQR�VROR�XQD�SDUWH�GHOO¶HVSHULHQ]D�
QRUPDWLYD����$IILDQFR�DG�HVVH�YL�VRQR�L�SUHFHWWL�UHOLJLRVL��OH�UHJROH�PR�
UDOL��OH�UHJROH�GHO�FRVWXPH�VRFLDOH�H�O¶HWLFD��'L�Oj�GDOOH�ULVSHWWLYH�VSHFLIL�
FLWj� H� FDUDWWHULVWLFKH�� QRQ� VL� ULVFRQWUD� DVVROXWD� HVWUDQHLWj� GHL� SUHFHWWL�
FRPSRUWDPHQWDOL� DSSDUWHQHQWL� D� VLVWHPL� H[WUD�QRUPDWLYL� ULVSHWWR� DOOD�
VIHUD�RSHUDWLYD�GHO�GLULWWR��,O�ILOR�FRQGXWWRUH�FKH�XQLVFH�OD�QRUPD�JLXUL�
GLFD�� OD� QRUPD� VRFLDOH� H� L� SUHFHWWL� GL� HVWUD]LRQH�PRUDOH� H� UHOLJLRVD� YD�

���6X�TXHVWR�SURILOR�VL�YHGD�&� 0$*1,��7HRULD�GHO�GLULWWR�HFFOHVLDVWLFR�FLYLOH��3DGR�
YD��������SDJJ�����VV��

���&IU��/��0(1*21,��YRFH�'RJPDWLFD�JLXULGLFD��FLW���SDJ�����GRYH�FKLDULVFH�FKH�©LO�
PRGR�GHO�SHQVLHUR�GRJPDWLFR�q�SHQHWUDWR�QHOOD�JLXULVSUXGHQ]D�DG�RSHUD�GHOOD�VFRODVWLFD�
PHGLHYDOH�VHFRQGR�LO�PRGHOOR�GHOOD�WHRORJLD�FDWWROLFD��SHU�OD�TXDOH�LO�GRJPD�q�XQD�YHULWj�
LPPHGLDWDPHQWH�ULYHODWD�GD�'LR�PHGLDQWH�OH�VDFUH�VFULWWXUH�H�GHILQLWD�FRPH�RJJHWWR�GL�
IHGH�GDO�PDJLVWHUR�GHOOD�&KLHVDª��

���3HUDOWUR��VL�QRWL�FKH�O¶LQWHUD�YLWD�GHOO¶XRPR�VL�VYROJH�OXQJR�LO�ILORQH�GL�UHJROH�GL�
FRQGRWWD��,Q�DOWUH�SDUROH��O¶HGXFD]LRQH�XPDQD�VL�VYLOXSSD�VRWWR�OD�JXLGD�GL�WDOL�LQGLFD]LR�
QL��(�1RUEHUWR�%REELR��,'���7HRULD�JHQHUDOH�GHO�GLULWWR��7RULQR��������SDJ�����KD�RVVHU�
YDWR��©OD�VWRULD�SXz�HVVHUH� LPPDJLQDWD�FRPH�XQ¶LPPHQVD� ILXPDQD�DUJLQDWD��JOL�DUJLQL�
VRQR�OH�UHJROH�GL�FRQGRWWD�UHOLJLRVH��PRUDOL��JLXULGLFKH�H�VRFLDOL�FKH�KDQQR�FRQWHQXWR�OD�
FRUUHQWH�GHOOH�SDVVLRQL��GHJOL�LQWHUHVVL��GHJOL�LVWLWXWL��HQWUR�FHUWL�OLPLWL��H�FKH�KDQQR�SHU�
PHVVR�LO�IRUPDUVL�GL�TXHOOH�VRFLHWj�VWDELOL�FRQ�OH�ORUR�LVWLWX]LRQL�H�FRL�ORUR�RUGLQDPHQWL��
FKH�FKLDPLDPR�³FLYLOWj´ª��

��9HGL� )� 02'8*12�� YRFH�1RUPD� �WHRULD� JHQHUDOH��� LQ�(QFLFORSHGLD� GHO� GLULWWR��
;;9,,,��0LODQR��������SDJ�����������LQ�SDUWLFRODUH��SDJ�������GRYH�q�HVSUHVVD�OD�FRQ�
YLQ]LRQH�FKH�OD�QRUPD�JLXULGLFD�GHEED�HVVHUH�FROORFDWD�DOO¶LQWHUQR�GHO�JHQXV�³QRUPH�R�
UHJROH�GL�FRQGRWWD´��



&/$862/(�*(1(5$/,�(�',))(5(1=(�&8/785$/,

����

ULFHUFDWR� VXO� SLDQR�GHOOD�QRUPDWLYLWj����'LIDWWL�� WXWWH� OH� VXGGHWWH� UHJROH�
SUHVHQWDQR�LO�FRPXQH�GDWR�FRQVLVWHQWH�QHO�IDWWR�FKH�VRQR�©SURSRVL]LRQL�
DYHQWL�LO�ILQH�G¶LQIOXHQ]DUH�LO�FRPSRUWDPHQWR�GHJOL�LQGLYLGXL�H�GHL�JUXS�
SL��GL�GLULJHUH�O¶D]LRQH�GHJOL�LQGLYLGXL�H�GHL�JUXSSL�YHUVR�FHUWL�RELHWWLYL�
SLXWWRVWR�FKH�YHUVR�DOWULª����

1HOO¶RUGLQDPHQWR�LWDOLDQR�±�QHOOD�IDVH�GL�VYROJLPHQWR�GHOOH�UHOD]LRQL�
JLXULGLFKH�±�OD�SRVVLELOH�LQWHUIHUHQ]D�GHOOH�UHJROH�UHOLJLRVH�FRQ�OH�UHJROH�
JLXULGLFKH� �FLYLOL�� q� UHJRODWD� DWWUDYHUVR� O¶XWLOL]]R� GL� IRUPH� GL� DFFRUGR�
LQWHU�RUGLQDPHQWDOH� FKH� WURYDQR� OHJLWWLPD]LRQH� QHOOD� &RVWLWX]LRQH�� H�
SUHFLVDPHQWH� QHJOL� DUWLFROL� �� H� ��� /H� QRUPH� GHOO¶RUGLQDPHQWR� FLYLOH� H�
TXHOOH�GHOO¶RUGLQDPHQWR�UHOLJLRVR�GL�YROWD�LQ�YROWD�FRQVLGHUDWR�VL�GLPR�
VWUDQR� SRWHQ]LDOPHQWH� YLJHQWL� QHO� PHGHVLPR� WHPSR� H� QHO� PHGHVLPR�
VSD]LR����SXU�VHQ]D�VRYUDSSRUVL��(�FRVu��DOOR�VFRSR�GL�FRRUGLQDUH�O¶DSSOL�
FD]LRQH�GHOOH�ULVSHWWLYH�QRUPH�±�LQ�SDUWLFRODUH�GLVFLSOLQDQGR�OH�PDWHULH�
G¶LQWHUHVVH� FRPXQH� �OH� F�G��UHV� PL[WDH�� ±� OR� 6WDWR� GLVSRQH� GHOOR� VWUX�
PHQWR�GHO�FRQFRUGDWR�FRQ�OD�&KLHVD�&DWWROLFD�H�GHOO¶LQWHVD�FRQ�WXWWH�OH�
DOWUH�FRQIHVVLRQL�UHOLJLRVH�RUJDQL]]DWH����/D�QHFHVVLWj�GL�WHQHUH�LQ�FRQVL�
GHUD]LRQH�OD�SRUWDWD�QRUPDWLYD�GHO�IDWWRUH�UHOLJLRVR�H�GHL�UHODWLYL�SUHFHWWL�
QHO� WHUULWRULR�QD]LRQDOH�±�H�SL��SURSULDPHQWH�QHOO¶DPELWR�GHOOR� VYROJL�
PHQWR� GHO� GLULWWR� LWDOLDQR�±� QRQ�SXz�SHUz� DUUHVWDUVL� DO� GDWR� QRUPDWLYR�
IRUPDOH��6DUHEEH� ULGXWWLYR��'LIDWWL�� RJQL� FRQIHVVLRQH� UHOLJLRVD� IRUQLVFH�

���6HFRQGR�1� %2%%,2��/D�FRQVXHWXGLQH�FRPH� IDWWR�QRUPDWLYR��7RULQR��������SDJ��
����OD�GLIIHUHQ]D�WUD�QRUPH�JLXULGLFKH�H�QRUPH�GHO�FRVWXPH�VRFLDOH�VL�VLWXD�QHO�FRQWHQX�
WR��RVVLD�QHOOD�QDWXUD�GHO�IDWWR�UHJRODWR��,Q�RJQL�JUXSSR�VRFLDOH�HVLVWRQR�UHJROH�HVVHQ]LDOL�
�UHJROH� JLXULGLFKH�� H� UHJROH� LQHVVHQ]LDOL� �UHJROH� GHO� FRVWXPH��� VHPEUHUHEEHUR� D�PHWj�
VWUDGD�WUD�OH�QRUPH�JLXULGLFKH�H�OH�QRUPH�GL�FRVWXPH�OH�FRQVXHWXGLQL��

���,Q�TXHVWL�WHUPLQL�1� %2%%,2��7HRULD�JHQHUDOH�GHO�GLULWWR��FLW���SDJ�����
���,O�IDWWR�FKH�OD�OLEHUWj�UHOLJLRVD�FRQIHVVLRQDOH�SRVVD�HVVHUH�IRU]D�FUHDWULFH�GL�FRP�

SRUWDPHQWL�YLQFRODQWL�SHU�OH�SHUVRQH�q�PHVVR�LQ�OXFH�GD�3� %(//,1,��/LEHUWj�GHOO¶XRPR�H�
IDWWRUH�UHOLJLRVR�QHL�VLVWHPL�LGHRORJLFL�FRQWHPSRUDQHL��LQ�3��%(//,1,��&��&$5',$��3��&2�
/(//$��*��)8%,1,��/��*8(5=21,��6��/$5,&&,$��*��3(<527��3��3,&2==$��7HRULD�H�SUDVVL�
GHOOH� OLEHUWj�GL� UHOLJLRQH��%RORJQD��������SDJJ����������� VL�YHGD�DQFKH� ,'���/LEHUWj�H�
GRJPD��DXWRQRPLD�GHOOD�SHUVRQD�H�YHULWj�GL�IHGH��%RORJQD��������SDJ������

���6XO�SXQWR�VL�YHGD�0��5,&&$��0HWDPRUIRVL�GHOOD�VRYUDQLWj�H�RUGLQDPHQWL�FRQIHV�
VLRQDOL��3URILOL�WHRULFL�GHOO¶LQWHJUD]LRQH�WUD�RUGLQDPHQWL�QHO�GLULWWR�HFFOHVLDVWLFR�LWDOLD�
QR��7RULQR��������3L��GL� UHFHQWH��*� $1(//2��2UJDQL]]D]LRQH�FRQIHVVLRQDOH��FXOWXUH�H�
&RVWLWX]LRQH��,QWHUSUHWD]LRQH�GHOO¶DUW����FSY��FRVW���6RYHULD�0DQQHOOL��������
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DL�VXRL�DGHUHQWL�XQD�SURSULD�H�RULJLQDOH�FRQFH]LRQH�WRWDOH�GHO�PRQGR�FKH�
LQYHVWH��ROWUH�DL�UDSSRUWL�WUD�O¶XRPR�H�LO�GLYLQR��L�UDSSRUWL�WUD�JOL�XRPLQL�
IUD�ORUR�H�GHWWD�UHJROH�DWWH�D�GLVFLSOLQDUH�QRQ�VROR�OD�YLWD�VRFLDOH�GL�XQ�
GDWR�JUXSSR�GL�SHUVRQH�H�LO�UDSSRUWR�GL�TXHVWR�FRQ�OH�DOWUH�FRPXQLWj�PD�
DQFKH�O¶DWWHJJLDUVL�GHO�VLQJROR�IHGHOH�DOO¶LQWHUQR�GHOOD�FRPXQLWj�FLYLOH����
3HUWDQWR�� DO� ILQH� GL� LQTXDGUDUH� FRUUHWWDPHQWH� LO� SUREOHPD� GL� FXL� VRSUD�
VHPEUD�RSSRUWXQR�ULIHULUVL�DOOD�UHOLJLRQH�QRQ�JLj�VROR�LQ�FKLDYH�FRQIHV�
VLRQLVWLFR�LVWLWX]LRQDOH�PD�DQFKH�TXDOH�IDWWRUH�GHWHUPLQDQWH�QHOO¶DUWLFR�
OD]LRQH�GHJOL� VFKHPL� DQWURSRORJLFR�FXOWXUDOL�GHJOL� LQGLYLGXL��3HU� LQWHU�
SUHWDUH�L�GDWL�FXOWXUDOL�±�WDOYROWD��UHOLJLRVR�FXOWXUDOL�±�LO�JLXULVWD�QRQ�SXz�
IDU�DOWUR�FKH�GRWDUVL�GL�XQ�DPSLR�YHQWDJOLR�GL�VWUXPHQWL�HSLVWHPRORJLFL��
DQFKH� H[WUD�QRUPDWLYL�� YDOH� D� GLUH� GL� FRQRVFHQ]H� VWRULFKH�� ILORVRILFKH��
VRFLR�DQWURSRORJLFKH�� DO� ILQH� DVVLFXUDUH� HTXLOLEULR� SRQGHUDWR� FLUFD� OD�
FRPSDWLELOLWj�WUD�OH�QRUPH�UHOLJLRVH�H�OH�QRUPH�GHOO¶RUGLQDPHQWR�JLXUL�
GLFR�LWDOLDQR����

2JJL� YLYLDPR� LQ� XQD� VRFLHWj� VHJQDWD� GDO� SROLWHLVPR� GHL� YDORUL��
/¶XJXDJOLDQ]D�GRYUHEEH�HVVHUH�ULFHUFDWD�QHOOD�VDOYDJXDUGLD�GHOOD�GLYHU�
VLWj���H�QRQ�� LQYHFH��QHOO¶DSSLDWWLPHQWR�GHOOH�VLWXD]LRQL�JLXULGLFKH�VRJ�
JHWWLYH�HQWUR�XQR�VFKHPD�DVWUDWWR�H�SUHFRVWLWXLWR��,O�UHFXSHUR�GHO�YDORUH�
IRQGDPHQWDOH� GHOOD� GLJQLWj� GHOOD� SHUVRQD� XPDQD� XQLWR� D� XQD� FRQWLQXD�
LQWHUSUHWD]LRQH� FRVWLWX]LRQDOPHQWH� RULHQWDWD� VHPEUD� UDSSUHVHQWDUH� DQ�
FKH�LQ�TXHVW¶DPELWR�OD�FKLDYH�GL�YROWD�SHU�OHJJHUH�LQ�PDQLHUD�HTXDQLPH�
HG� LQFOXVLYD� OH� GLYHUVLWj� FXOWXUDOL� HPHUVH� DOO¶LQWHUQR� GHOOH� IDWWLVSHFLH�
JLXULGLFKH� SHU� HIIHWWR� GHOO¶LQVWDXUDUVL� GHOOD� VRFLHWj� PXOWLFXOWXUDOH�� ,Q�
TXHVWR�FRQWHVWR� LO�FRQWULEXWR�GHOOR�VWXGLRVR�GL�GLULWWR�HFFOHVLDVWLFR�SXz�
ULYHODUVL�SDUWLFRODUPHQWH�SHUWLQHQWH�H�XWLOH��,O�GLULWWR�HFFOHVLDVWLFR�IRUQL�
VFH�XQ¶LGHD�GHOOD�VFLHQ]D�GHO�GLULWWR���FKH�QRQ�VL�FROORFD�VWDELOPHQWH�HG�

���&IU��)� ),12&&+,$52��'LULWWR�HFFOHVLDVWLFR��$��%HWWHWLQL�H�*��/R�&DVWUR� �DJJLRU�
QDPHQWR�D�FXUD�GL���XQGLFHVLPD�HGL]LRQH��%RORJQD��������SDJ������

���&IU��*� $1(//2��2UJDQL]]D]LRQH�FRQIHVVLRQDOH��FXOWXUH�H�&RVWLWX]LRQH��FLW���SDJ��
�����

���6XO�UDIIURQWR�WUD�LO�SULQFLSLR�IRQGDPHQWDOH�GL�XJXDJOLDQ]D�H�LO�GLULWWR�GL�OLEHUWj�UH�
OLJLRVD�QRQ�SXz�FKH�ULQYLDUVL�DO�FRQWULEXWR�GL�)��),12&&+,$52��8JXDJOLDQ]D�JLXULGLFD�H�
IDWWRUH�UHOLJLRVR��0LODQR��������

���6L�YHGD�0� 7('(6&+,��6XOOD�VFLHQ]D�GHO�GLULWWR�HFFOHVLDVWLFR��7HU]D�HGL]LRQH��0L�
ODQR��������
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HVFOXVLYDPHQWH� VXO� SLDQR� GHO� SRVLWLYLVPR� JLXULGLFR�QRUPDWLYR�� ,O� VXR�
PHWRGR� q� FRQWUDVVHJQDWR� GDOO¶DWWHQ]LRQH� DOOD� GLPHQVLRQH� VWRULFD� GHOOH�
QRUPH� JLXULGLFKH�� GD� XQR� VJXDUGR� DO� GDWR� SROLWLFR�VRFLDOH� H� DL� YDORUL�
PHWDJLXULGLFL�FRQ�XQ�FRVWDQWH�ULIHULPHQWR�DOOH�TXHVWLRQL�ILGHLVWLFKH�H�DL�
SUREOHPL�GL�FRVFLHQ]D�DWWLQHQWL�DO�IRUR�LQWHUQR�GHOOH�SHUVRQH����

7UD�OH�EUDQFKH�GHO�GLULWWR�SRVLWLYR��LO�GLULWWR�HFFOHVLDVWLFR�VL�FRQWUDV�
VHJQD� ±� VRSUDWWXWWR� VH� ULJXDUGDWR� DOOD� OXFH� GHOOH� VXH� WUDGL]LRQDOL� YRFL�
LVSLUDWULFL� �)UDQFHVFR�5XIILQL��$UWXUR�&DUOR� -HPROR�� ±�SHU�XQD�PLQRUH�
LQFLGHQ]D�GHO�GRJPDWLVPR�H�GHO�IRUPDOLVPR�JLXULGLFR��LQ�UDJLRQH�GL�FLz��
HVVR� VL� GLPRVWUD� SL�� YLFLQR� GL� RJQL� DOWUR� DOOH� SUREOHPDWLFKH� VWRULFR�
ILORVRILFKH� H� SHU� TXHVWR� q� LQ� JUDGR� GL� ULVSRQGHUH� IRUQHQGR� FRQWULEXWL�
FRQFHWWXDOL�GL�³DPSLR�UHVSLUR´���FRQQRWDWL�GD�XQR�VSLFFDWR� WDJOLR�FRP�
SDUDWLYR���� ,O� GLULWWR� HFFOHVLDVWLFR�� LQYHUR�� VL� FROORFD� QHO� VROFR� GHOOD�
FRPSDUD]LRQH�JLXULGLFD�SHU�LO�VXR�JHQHWLFR�FDUDWWHUH�LQWHUGLVFLSOLQDUH�H�
LQWHU�RUGLQDPHQWDOH����'D�TXL�GLVFHQGH� LO�FRPSLWR�SHU� O¶HFFOHVLDVWLFLVWD�
GL�YDOXWDUH�H�FRPSUHQGHUH�OH�QRUPH�GHJOL�RUGLQDPHQWL�FRQIHVVLRQDOL�H�L�
VLVWHPL� GL� GLULWWR� ±� DQFKH� ³GHIRUPDOL]]DWL´� ±� OHJDWL� DOO¶HVSHULHQ]D� UHOL�
JLRVD� TXDQGR� TXHVW¶XOWLPD� DVVXPD� XQD� SURSULD� GLPHQVLRQH� VRFLDOH� H�
JLXULGLFD�� 7XWWR� FLz� ID� GHO� GLULWWR� HFFOHVLDVWLFR� XQ� SUH]LRVR� PH]]R� GL�
PHGLD]LRQH�H�RVPRVL�WUD�L�GLYHUVL�VHWWRUL�GHOOD�ULFHUFD�JLXULGLFD��IXQ]LR�
QDOH�D�GDUH�ULVSRVWD�DOOH�LVWDQ]H�GL�WXWHOD�OHJDOH�FKH�WURYDQR�VSLHJD]LRQH�
DO�GL�IXRUL�GHO�PRQGR�GHO�GLULWWR��YDOH�D�GLUH�QHOOD�UHOLJLRQH��QHOOD�PRUD�
OH��QHOOH�WUDGL]LRQL�VRFLDOL�H�QHOOD�FXOWXUD��(VVR�SXz�SUHVWDUH�XQ�FRQWULEX�
WR�GL�HVWUHPD�ULOHYDQ]D�QHOO¶DQDOL]]DUH�OH�SUDVVL�UHOLJLRVH�QDVFRVWH�QHOOH�
FDWHJRULH�JLXULGLFKH�³ODLFKH´��8QD�VRUWD�GL�HGXFD]LRQH�FLYLFD�LQWHUFXOWX�
UDOH�GHOOH��UHOLJLRQL��� LQ�TXDQWR� LQ�JUDGR�GL�YDJOLDUH�DO�VHWDFFLR� OH�FRQ�

���&IU��0� 7('(6&+,��0DQXDOH�GL�GLULWWR�HFFOHVLDVWLFR��7RULQR��������SDJJ���������
���7DOH�SHFXOLDULWj�SURSULD�GL�TXHVWD�SDUWL]LRQH�GHOOD�VFLHQ]D�JLXULGLFD�q�FRQIHUPDWD�

GDOO¶DWWUD]LRQH� FKH� LO� GLULWWR� HFFOHVLDVWLFR� q� ULXVFLWR� D� VRUWLUH� QHL� FRQIURQWL� GL� LQVLJQL�
VWXGLRVL�GL�DOWUH�DUHH�GHO�GLULWWR�SRVLWLYR�LQWHUHVVDWL�D�TXHVWD�³PDWHULD�QXRYD´��FRPH�GH�
QRWD�O¶RSHUD�GHO�FLYLOLVWD�1��&29,(//2��0DQXDOH�GL�GLULWWR�HFFOHVLDVWLFR��D�FXUD�GL�9LQ�
FHQ]R�GHO�*LXGLFH��9RO��,�H�,,��5RPD�������������

���&IU��0� 7('(6&+,��0DQXDOH�GL�GLULWWR�HFFOHVLDVWLFR��FLW���SDJ������
���&IU�� &� 0,5$%(//,��'LULWWR� HFFOHVLDVWLFR� H� FRPSDUD]LRQH� JLXULGLFD�� LQ� )��0$5�

*,277$�%52*/,2��&��0,5$%(//,��)��21,'$��5HOLJLRQL�H�VLVWHPL�JLXULGLFL��,QWURGX]LRQH�DO�
GLULWWR�HFFOHVLDVWLFR�FRPSDUDWR��%RORJQD��������SDJ������
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IHVVLRQL�UHOLJLRVH�QHOOD�ORUR�DWWXDOH�FRQIRUPD]LRQH��LQ�FRPSDUD]LRQH�FRQ�
OD�SURSULD�HUHGLWj�VWRULFD�H�L�YDORUL�HWLFL�FKH�OL�FRQWUDGGLVWLQJXRQR��

���&RQFOXVLRQL�
'D�TXDQWR�HVSRVWR�VLQ�TXL�GLVFHQGH�TXDOH�QDWXUDOH�FRQVHJXHQ]D�FKH�

OD� UHOLJLRQH� SXz� HVVHUH� YLVWD� DQFKH� FRPH� ³FRGLFH� GHOOD� TXRWLGLDQLWj´��
QRQ�SHU�JLXVWLILFDUH�Qp�SHU�DIIHUPDUH�OD�VRWWRSRVL]LRQH�GHO�TXRWLGLDQR�DL�
GHWWDWL�UHOLJLRVL�PD��SLXWWRVWR��SHU�ULPDUFDUH�OD�QHFHVVLWj�GL�FRPSUHQGHUH�
FKH� OD� UHOLJLRQH� SXz� HVVHUH� SURILFXDPHQWH� XWLOL]]DWD� DOOD� VWUHJXD� GL�
VWUXPHQWR� VHPDQWLFR�FRJQLWLYR� SHU� GLVDUWLFRODUH� GDL� JHVWL�� GDL� IDWWL� H�
GDJOL�DWWL�GL�RJQL�JLRUQR�±�DSSDUHQWHPHQWH�ODLFL]]DWL�GDOO¶LQIOXVVR�GHOOD�
VHFRODUL]]D]LRQH�±� OH�PDWULFL� FXOWXUDO�UHOLJLRVH� FKH� FRQWUDGGLVWLQJXRQR�
QHO� SURIRQGR� O¶D]LRQH� XPDQD� GHL� FRQVRFLDWL�� 7UDWWDVL� GHOOD� UHOLJLRVLWj�
³QDVFRVWD´��YDOH�D�GLUH�GHO�VHQWLPHQWR�UHOLJLRVR�FKH�VL�DQQLGD�QHOOH�FDWH�
JRULH�IRUPDOPHQWH�LPSURQWDWH�DJOL�LGHDOL�GL�OLEHUWj��GHPRFUD]LD�H�XJXD�
JOLDQ]D��PD�FKH�FLz�QRQ�GL�PHQR�VRQR�VYHVWLWH�GL�FRQQRWDWL�HWQRJUDILFL�H�
DQWURSRORJLFL�EHQ�SUHFLVL����4XHVWR�VHGLPHQWDWR�GL�ULFFKH]]D�DQWURSROR�
JLFD� FKH� q� LO� SUHFLSLWDWR� GHOO¶RSHUD� VRFLDOH� GHOOD� UHOLJLRQH� DVVXPH� OD�
IRUPD� GL� ³FLIUD� FRJQLWLYD´�� SURLH]LRQH� SUDWLFD� GHO� VHQWLUH� H� GHO� VDSHUH�
UHOLJLRVR�� TXDOH� FRQRVFHQ]D� GLIIXVD� FKH� VL� WUDVPHWWH� TXDVL� LQFRQVDSH�
YROPHQWH�WUD�OH�SHUVRQH�����

$OOD� OXFH�GHO�VXSUHPR�SULQFLSLR�FRVWLWX]LRQDOH�GL� ODLFLWj�GHOOR�6WDWR�
ULPDQH� IHUPR� LO� FRPSLWR� XOWLPR�GHOOR� VWXGLRVR�GL� GLULWWR� HFFOHVLDVWLFR��
FROWR�DQFKH�QHOOH�VXH�SL��DJJLRUQDWH�GHFOLQD]LRQL��FRQVLVWHQWH�QHO�FRP�
SUHQGHUH�OH�LVWDQ]H�GL�WXWHOD�DOWUH�H�JDUDQWLUH�O¶LPPXQLWj�GHOOD�FRVFLHQ]D�

���'¶DOWURQGH��OD�FRPSHQHWUD]LRQH�WUD�UHOLJLRQH�H�FXOWXUD�GLSHQGH�GDL�SURFHVVL�VWRUL�
FL�� 6HJQL� GLVWLQWLYL� GHOOD� UHOLJLRQH� SRVVRQR� ULQYHQLUVL� RYXQTXH�� DJJDQFLDQGRVL� FRPH�
FRQQRWD]LRQH�TXDOLILFDWLYD�D�TXDOVLDVL�RJJHWWR��SDUROD�R�FRPSRUWDPHQWR��SHUFLz�q�SRVVL�
ELOH�DIIHUPDUH�FKH�OD�UHOLJLRQH�VL�³PLPHWL]]D´�DQFKH�LQ�FLz�FKH�RJJL�VHPEUD�ODLFR��

���8Q�HVSHULPHQWR�SXz�HVVHUH�IDWWR�VH�VROR�VL�SHQVL�DOOD�FXOWXUD�FULVWLDQD�FKH�DO�VXR�
LQWHUQR�VL�GHFOLQD�LQ�VYDULDWL�PRGL��,�SULQFLSL�EDVLODUL�GL�FDULWj��IUDWHOODQ]D�H�WROOHUDQ]D��
SHU� HVHPSLR�� QRQ� VRQR� DYYHUWLWL� H� LQWHUSUHWDWL� XJXDOPHQWH� WUD� ORUR� QHL� SDHVL� GRYH� OD�
PDJJLRUDQ]D�GHOOD�SRSROD]LRQH�q�FDWWROLFD�H�Oj�GRYH�LQYHFH�OD�PDJJLRUDQ]D�q�RUWRGRVVD�
R�SURWHVWDQWH��
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LQGLYLGXDOH�� TXDOXQTXH� HVVD� VLD�� GD� FRHUFL]LRQL� HVWHUQH�� &Lz� GRYUHEEH�
DYYHQLUH� WDQWR� QHOOD� GLPHQVLRQH� SXEEOLFLVWLFD� GHOOH� UHOD]LRQL� OHJDOL�
TXDQWR� LQ� TXHOOD� GHL� UDSSRUWL� JLXV�SULYDWLVWLFL���� 7XWWR� TXHVWR� SRWUHEEH�
GLPRVWUDUVL�HVWUHPDPHQWH�XWLOH�SHU�OHJJHUH�DGHJXDWDPHQWH�LO�SUHVHQWH��

'L� IURQWH� DOOH� VILGH� GHOOD� VRFLHWj� PXOWLUHOLJLRVD� H� PXOWLFXOWXUDOH� OR�
VWXGLRVR�GHL�GLULWWL�D�EDVH�UHOLJLRVD�H�GL�GLULWWR�HFFOHVLDVWLFR�SRVVLHGH�XQ�
GXWWLOH� EDJDJOLR� GL� VWUXPHQWL� FRQFHWWXDOL� H� PHWRGRORJLFL� FKH� EHQ� SXz�
HVVHUH� YDORUL]]DWR� QHO� FDPPLQR� LQWUDSUHVR� GDOOD� FRQWHPSRUDQHLWj�� 0L�
ULIHULVFR� DOOH� FRPSHWHQ]H� GL� FKL� q� ³FRPSDUDWLVWD� LQWHUGLVFLSOLQDUH´�� ,O�
FXOWRUH�GL�TXHVWD�PDWHULD�QRQ�SXz�HVLPHUVL�GDO�PHWWHUH�D�VHUYL]LR�GHOOD�
VFLHQ]D� �H� QRQ� VROR� GL� TXHOOD�� JLXULGLFD� OD� SURSULD� FDVVHWWD� GL� DWWUH]]L�
WHRULFL� JLDFFKp� LO� VXR� FRQWULEXWR�SXz� ULYHODUVL� XWLOH� SHU� DSSURIRQGLUH� H�
WURYDUH� VROX]LRQH�D�SUREOHPDWLFKH�JLXULGLFKH� WUDGL]LRQDOPHQWH� LQFDVHO�
ODWH� LQ� DOWUL� DPELWL�� H� GRYUj� IDUOR� DQFKH� VH� FLz� OR� SRWUHEEH� VSLQJHUH� D�
SDUWLUH�GD�FRRUGLQDWH�RSHUDWLYH�GLIIHUHQWL�GD�TXHOOH�XVXDOL����

,O�GLULWWR�HFFOHVLDVWLFR�±�D�FXL�DXWRUHYROH�GRWWULQD�KD�GHGLFDWR�OD�GHIL�
QL]LRQH�GL�OHJLVODWLR�OLEHUWDWLV���±�VWXGLD�LO�IHQRPHQR�VRFLDOH�UHOLJLRVR�H�
KD� OD� SUHFLSXD� IXQ]LRQH� GL� WXWHODUH� OD� OLEHUD� HVWULQVHFD]LRQH� GHO� VHQWL�
PHQWR�UHOLJLRVR�GHL�FLWWDGLQL�LQWHUHVVDQGRVL�GHOOH�SL��VYDULDWH�VLWXD]LRQL�
JLXULGLFKH� VRJJHWWLYH���� /D� VXD� HVVHQ]D�� LQROWUH�� FRQVLVWH� QHOOR� VWXGLR�
GHOOH�LQWHUUHOD]LRQL�WUD�L�PHFFDQLVPL�WHFQLFR�JLXULGLFL�GL�GXH�R�SL��RUGL�
QL�H�RG�RUGLQDPHQWL��DXWRQRPL�ROWUH�FKH�GLVWLQWL� IUD� ORUR�±�TXHOOR�GHOOR�
6WDWR�H�TXHOOR�FRQIHVVLRQDOH�±�DOOR�VFRSR�GL�FRRUGLQDUQH�H� WXWHODUQH� OH�

���,O�PRGHOOR�RSHUDWLYR�FKH�VHPEUD�SRVVD�HVVHUH�PHVVR�LQ�DWWR�FRQ�SURILWWR�QHL�SL��
VYDULDWL� DPELWL� GHOO¶HVSHULHQ]D�JLXULGLFD� q� SUHVHQWDWR�GD�0��5,&&$��3DQWKHRQ��$JHQGD�
GHOOD�ODLFLWj�LQWHUFXOWXUDOH��3DOHUPR��������

���/¶HFFOHVLDVWLFLVWD�QRQ�VL�VHQWLUj�³IXRUL�OXRJR´�LQ�TXHVWR�UXROR��/H�ULFHUFKH�FRQGRW�
WH�QHO�FDPSR�GHO�GLULWWR�FRPSDUDWR�GHOOH�UHOLJLRQL�UDSSUHVHQWDQR�JLj�XQ�SULPR�VHJQR�GL�
TXHVWD�YHQWDWD�GL�ULQQRYDPHQWR��1HO�ORUR�VROFR�V¶LQVLQXD�O¶DQDOLVL�GL�GLULWWR�LQWHUFXOWXUD�
OH��LQWLPDPHQWH�FRQQHVVD�DO�GLULWWR�FDQRQLFR��DOOD�VWRULD�GHO�GLULWWR�FDQRQLFR�H�DO�GLULWWR�
HFFOHVLDVWLFR��SHU�IXQJHUH�GD�SRQWH�IUD�FXOWXUH�H�UHOLJLRQL�FKH�VRQR�GHVWLQDWH��SHU�IRU]D�GL�
FRVH��D�FRHVLVWHUH�VRWWR�OD�FDORWWD�GHO�FRVWLWX]LRQDOLVPR�SOXUDOLVWD��

���&IU�� )� 58)),1,��/D� OLEHUWj� UHOLJLRVD� FRPH� GLULWWR� SXEEOLFR� VXELHWWLYR��%RORJQD��
����� �ULVWDPSD�GHOOD�SULPD�HGL]LRQH� ,'���&RUVR�GL�GLULWWR�HFFOHVLDVWLFR� LWDOLDQR��/D� OL�
EHUWj�UHOLJLRVD�FRPH�GLULWWR�SXEEOLFR�VXELHWWLYR��7RULQR���������

���'D�TXHVWR�SXQWR�GL�YLVWD�q�HPEOHPDWLFR�LO�ODYRUR�GL�$�&��-(02/2��*OL�RFFKLDOL�GHO�
JLXULVWD��3DGRYD��������
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ULVSHWWLYH� ILQDOLWj� QRQFKp� OD� FRHVLVWHQ]D�� 2JJL� JLRUQR�� SHUz�� OR� VWXGLR�
GHOOD�OLEHUWj�UHOLJLRVD�H�GHOO¶LPSLDQWR�QRUPDWLYR�VWDWXDOH�FKH�QH�DVVLFXUD�
LO� ULVSHWWR� VXO� SLDQR� GHO� GLULWWR� SRVLWLYR� QRQ� q� IRUVH� SL�� VXIILFLHQWH�� ,O�
VHQVR�H�LO�YDORUH�GL�TXDQWR�q�DSSRUWDWR�QHO�QRVWUR�RUGLQDPHQWR��R�PHJOLR�
QHOOD�QRVWUD�VRFLHWj��GDOOH�SHUVRQH�FKH�QRQ�DIIRQGDQR�OH�ORUR�RULJLQL�QHO�
OH�FXOWXUH�GHO�QRVWUR�SDHVH�H�QRQ�VL�ULFRQRVFRQR�QHL�PRGHOOL�DQWURSROR�
JLFL�FKH�KDQQR�IRUJLDWR�OH�FDWHJRULH�GHO�VDSHUH�XPDQR�D�QRL�FRQJHQLDOL�±�
H� LQ�TXHVWR� OH� FDWHJRULH�JLXULGLFKH�QRQ� IDQQR�HFFH]LRQH�±�PHULWDQR�GL�
HVVHUH� DYYLFLQDWL� FRQ� DWWHQ]LRQH� H� VHQ]D� SUHJLXGL]L��8Q� DWWHJJLDPHQWR�
VLIIDWWR�SRWUj�GDU�YLWD�DOOD�FRVWUX]LRQH��DOO¶LQWHUSUHWD]LRQH�H�DOO¶DWWXD]LR�
QH� GL� XQ� GLULWWR� GRPHVWLFR� LQWHUFXOWXUDOH�� RVVLD� UHDOPHQWH� LQ� JUDGR� GL�
LQFOXGHUH�LQ�PRGR�HJXDOLWDULR�H�ULVSHWWRVR�GHOOD�GLJQLWj�XPDQD�LO�PRGHO�
OR� GL� VRJJHWWLYLWj� VRFLDOH� H� JLXULGLFD� FKH� SRUWD� FRQ� Vp� FKL� DSSURGD� GD�
XQLYHUVL�GL�VHQVR�H�GL�WUDGL]LRQL�D�SULPD�YLVWD�LUULGXFLELOL�DOO¶LQWHUQR�GHL�
QRVWUL� VFKHPL��0HULWR� GHOO¶DSSURFFLR� LQWHUFXOWXUDOH� DO� GLULWWR� q� UHQGHUH�
FRQVFLR�LO�JLXULVWD�GHO�IDWWR�FKH�OD�FXOWXUD�H�OD�UHOLJLRQH�QRQ�ULHQWUHUHE�
EHUR�QHO�GLVFRUVR�JLXULGLFR�LQ�PDQLHUD�GLUHWWD�EHQVu�LQ�PRGR�LPSOLFLWR�H�
LQGLUHWWR�SRLFKp�FRVWLWXLVFRQR�L�IDWWRUL�FKH�GLULJRQR�SULPDULDPHQWH�O¶DJL�
UH�GHOOH�SHUVRQH��TXLQGL�DQFKH�OD�VWHVVD�FRPSUHQVLRQH�GHOOD� OHJJH����,Q�
PRGR�VSHVVR�LQFRQVDSHYROH�H�D�SUHVFLQGHUH�GD�XQD�FRQRVFHQ]D�GLUHWWD�H�
SHGLVVHTXD� GHL� VLVWHPL� JLXULGLFL� �WDORUD� FRQIHVVLRQDOL�� G¶DSSDUWHQHQ]D��

���&RPH�VL�q�FHUFDWR�GL�PHWWHUH�LQ�OXFH�QHO�SDUDJUDIR�LQL]LDOH��FLz�q�ULVFRQWUDELOH��LQ�
SDUWLFRODUH��FRQ�ULIHULPHQWR�DJOL�VWDQGDUG�YDOXWDWLYL�GHOOD�FRQGRWWD�VRFLDOH��VL�SHQVL�DOOH�
WDQWH� FODXVROH� JHQHUDOL� SUHVHQWL� QHO� QRVWUR� LPSLDQWR� QRUPDWLYR�� DG� HVHPSLR� OD� EXRQD�
IHGH�FRQWUDWWXDOH��OD�F�G��EXRQD�IHGH�RJJHWWLYD���O¶HTXLWj��OD�FRUUHWWH]]D�H�OD�PHGLD�GLOL�
JHQ]D�� OD� JLXVWD� FDXVD�R� LO� JLXVWLILFDWR�PRWLYR��4XHVWH�XOWLPH��GLIDWWL�� VRQR�GLVSRVLWLYL�
QRUPDWLYL�LQ�JUDGR�GL�ULYLWDOL]]DUH�FRQWLQXDPHQWH�O¶RUGLQDPHQWR�SRQHQGROR�DO�SDVVR�FRQ�
L� WHPSL�H�FRQ� LO� VHQWLUH� VRFLDOH�H�� FRVu�� VRQR�GHVWLQDWL� D� ULQQRYDUVL�QHO� ORUR� VLJQLILFDWR�
DWWUDYHUVR� LO� ULFRUVR� D� QR]LRQL�PHWDJLXULGLFKH�� 7DOL� LVWDQ]H� GL� WXWHOD� DVVLRORJLFDPHQWH�
FRQQRWDWH�H�SUDVVL�±�DFFXPXQDELOL�VRWWR�O¶RPEUHOOR�GHILQLWRULR�³FXOWXUD´�±�GL�FXL�VSHVVR�
QRQ�VLDPR�SLHQDPHQWH�FRQVFL��QRQ�SRVVRQR�SL��HVVHUH�WUDVFXUDWL��$O�FRQWUDULR��HVVL�SR�
WUDQQR�DYHUH�FLWWDGLQDQ]D�QHO�GLVFRUVR�JLXULGLFR�D�FRQGL]LRQH�FKH�VLDQR�WUDGRWWL�LQ�PRGR�
WDOH�GD�IDU�HPHUJHUH�L�ORUR�DVSHWWL�GL�PHULWHYROH]]D�DOOD�OXFH�GHO�SDUDGLJPD�FRVWLWX]LRQD�
OH�� 6H� FRVu� QRQ� IRVVH� O¶LQWHUSUHWD]LRQH� GHOOH� FODXVROH� JHQHUDOL� �H� QRQ� VROR�� QHO� QRVWUR�
VLVWHPD� JLXULGLFR� VDUHEEH� VHPSUH� IDWWD� DOOD� OXFH� GHO� FRPXQH� VHQWLUH� LWDOLDQR�� PD� FLz�
FRUULVSRQGHUHEEH�HVFOXVLYDPHQWH�DO�PRGR�LQ�FXL�QRL�DUWLFROLDPR�H�FL� UDSSUHVHQWLDPR�L�
ILQL�H�JOL�LQWHUHVVL�XPDQL��
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OH�SHUVRQH�ULSHWRQR�QHL�ORUR�JHVWL�H�QHL�ORUR�LQWHQGLPHQWL�VFKHPL�GHRQWL�
FL�GL�PDWULFH�HWLFR�UHOLJLRVD��6HQ]D�OD�FDSDFLWj�GL�GHFLIUDUH�OH�PDWULFL�GL�
TXHVWL� DWWHJJLDPHQWL�� TXLQGL� FRJOLHQGR� LO� GHSRVLWDWR� DQWURSRORJLFR� LP�
SUHVVR�GDOOD�UHOLJLRQH�H�GDOOH�VXH�RUWRSUDVVL�QHOOD�JUDPPDWLFD�TXRWLGLDQD�
GHOOD�FRQGRWWD�LQGLYLGXDOH��O¶DSSOLFD]LRQH�GHO�GLULWWR�IDOOLUHEEH�LO�SURSULR�
VFRSR��(VVD�VL�GLVWHQGHUHEEH�VX�SLDWWDIRUPH�GL�VHQVR�YLUWXDOL�H�VXUUHWWL�
]LDPHQWH�FRVWUXLWH�XWLOL]]DQGR�OH�SLDWWDIRUPH�FXOWXUDOL�SURSULH�GHOO¶LQWHU�
SUHWH�� ULVFKLDQGR�FRVu�GL� FDGHUH� LQ�GUDPPDWLFL� IUDLQWHQGLPHQWL��/¶LQGL�
VSHQVDELOH�FRQQHVVLRQH�WUD�GLULWWR�H�UHDOWj�YLVVXWD�±�XQD�FRQQHVVLRQH�FKH�
VL�DUWLFROD�VXO�SLDQR�GHL�ILQL�H�GHL�VLJQLILFDWL�±�ULVXOWHUHEEH�SHUFLz�UDGL�
FDOPHQWH� FRPSURPHVVD��/D� FRQVHJXHQ]D�GL� TXHVWR�GHILFLW� RSHUDWLYR� VL�
PDWHULDOL]]HUHEEH�LQ�LPSUHYHGLELOL�HWHURJHQHVL�GHL�ILQL�QHOO¶DSSOLFD]LRQH�
GHOOD�OHJJH��GHULYDQWL�GDOOD�LQFRPSUHQVLRQH�GHL�VXRL�SUHVXSSRVWL�GL�IDWWR�
H�� TXLQGL�� GDOO¶LPSRVVLELOLWj� GL� FDOLEUDUH� H� FRRUGLQDUH� OD� UHOD]LRQH� WUD�
IDWWR� H� SUHVXSSRVWL� GL� OHJLWWLPD]LRQH�� UDWLRQHV�� SURJQRVL� WHOHRORJLFKH�
SDUWH� LQWHJUDQWH�GHOOH�VWHVVH�QRUPH�GD�DSSOLFDUH�DO�FDVR�FRQFUHWR����'D�
TXDQWR� DSSHQD� WUDWWHJJLDWR� GLVFHQGH� XQD� FRQFOXVLRQH� WDQWR� VHPSOLFH�
TXDQWR�VDOLHQWH��/H�VROX]LRQL�JLXULGLFKH�RSHUDWLYH�H� LO� VLJQLILFDWR�GHOOD�
QRUPD�JLXULGLFD�ROWUH�FKH�GHOOH�FODXVROH�JHQHUDOL�FKH�LQIRUPDQR�XQ�RU�
GLQDPHQWR�JLXULGLFR�SOXUDOLVWD�H�ODLFR�TXDO�q�LO�QRVWUR�QRQ�GRYUDQQR�Qp�
SRWUDQQR�PDL�HVVHUH�SUHFRVWLWXLWL�LQ�PRGR�DVVROXWR��SUHVWDQGRVL��LQYHFH��
D�SRWHU�HVVHUH�PRGHOODWL�QHO�ORUR�VHQVR�GL�YROWD�LQ�YROWD��LQ�UHOD]LRQH�DL�
VRJJHWWL� DWWRUL� GHO� FDVR� FRQFUHWR� H� DO� ORUR� EDFNJURXQG� DQWURSRORJLFR�
FXOWXUDOH��SXUFKp�QHO� ULVSHWWR�GHO�SULQFLSLR�VXSUHPR�GL� OHJDOLWj�FRVWLWX�
]LRQDOH��3HUWDQWR�RJJL�JLRUQR�VHPEUD�LQHOXGLELOH�DIIHUPDUH�OD�QHFHVVLWj�
GL�SURPXRYHUH�XQ�SRVLWLYLVPR�JLXULGLFR�FKH�WUDYDOLFKL�L�FRQILQL�GHO�SR�
VLWLYLVPR�QRUPDWLYR��,Q�DOWUH�SDUROH��q�VHPSUH�SL��DYYHUWLWD�O¶HVLJHQ]D�GL�
DYHUH�D�GLVSRVL]LRQH�XQ�GLULWWR�LQ�JUDGR�GL�ROWUHSDVVDUH�OH�³EDUULHUH´�GHO�
O¶HWQRFHQWULVPR�FXOWXUDOH��(�FRVu�IRUVH�VL�SRWUHEEH�UDJJLXQJHUH�LO�ULVXOWD�
WR�GL�XQ�SRVLWLYLVPR�JLXULGLFR��FXOWXUDOH��GDYYHUR�HIIHWWLYR��

4XHVWH�EUHYL�QRWH�DYYDORUDQR�O¶LGHD�FKH�OR�VWXGLR�GHOOH�SUDVVL�FXOWX�
UDOL�H�GHOO¶HGXFD]LRQH�UHOLJLRVD�SXz�±�R�IRUVH�GHYH��±�UDSSUHVHQWDUH��IUD�

���/¶LQJLXVWL]LD� H� LO� IDOOLPHQWR� GHJOL� RELHWWLYL� LQWULQVHFL� DO� GLULWWR� FRVWLWXLUHEEHUR�
O¶HVLWR�GL�XQ�PDQFDWR�DSSURFFLR� LQWHUFXOWXUDOH�H� LQWHUUHOLJLRVR�DOO¶HVSHULHQ]D�JLXULGLFD��
OD�VWHVVD�FKH�DQLPD�ILQ�QHOOH�VXH�SLHJKH�SL��LQWLPH�LO�TXRWLGLDQR�UHOD]LRQDUVL�GHOOH�SHU�
VRQH��
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O¶DOWUR�� XQ� YDOLGR� VWUXPHQWR� GL� HGXFD]LRQH� FLYLFD� DOOD� FRQYLYHQ]D����
7UDWWDQGR� GHOOH� FODXVROH� JHQHUDOL� GHOO¶RUGLQDPHQWR� JLXULGLFR� VH� QH� q�
SRUWDWR� XQ� HVHPSLR� UDFFROWR� GDOOD� SUDWLFD�� 6H� YLVWH� GDOOD� SURVSHWWLYD�
WUDFFLDWD� LQ� TXHVWD� VHGH�� OH� FODXVROH� JHQHUDOL�� LQ� TXDQWR� VWUHWWDPHQWH�
FRQQHVVH�DOOD�ILQDOLWj�HGXFDWLYD�GL�XQD�GDWD�FRPXQLWj��SRWUHEEHUR�FRVWL�
WXLUH�O¶RJJHWWR�GL�XQD�IUXWWXRVD�D]LRQH�SHGDJRJLFD�LQ�IDYRUH�GHO�GLIIRQ�
GHUVL�GL�XQ�RUGLQH�VRFLDOH�FRVPRSROLWD��,Q�TXHVWR�PRGR�VL�JLXQJHUHEEH�
DG�XQ�ULVXOWDWR�G¶LQHVWLPDELOH�YDORUH��'LIDWWL��XQD�VRFLHWj�FRVu� IRUPDWD��
YDOH� D� GLUH� HGXFDWD� ³GDO� EDVVR´� DOOD� FLYLFD� FRQYLYHQ]D� LQWHUFXOWXUDOH�
RVVLD�QHOOH�SLHJKH�GHOOH�SUDVVL�TXRWLGLDQH��PRVWUHUHEEH� LO� YDQWDJJLR�GL�
VDSHU�YDORUL]]DUH�OH�GLIIHUHQ]H�SLXWWRVWR�FKH�LQ�LVRODWL�DPELWL�IUDQFKL�GL�
OLEHUWj�FRQFHVVD�DOO¶LQWHUQR�GL�XQ�TXDGUR�QRUPDWLYR�FXOWXUDOPHQWH�LQWH�
JUDWR��/¶DIIHUPD]LRQH�GL�XQD�SDFLILFD�H�VRSUDWWXWWR�HIIHWWLYD�FRQYLYHQ]D�
WUD�GLIIHUHQ]H�FXOWXUDOL�UDSSUHVHQWD�XQD�FRQTXLVWD��XQ�YDORUH�GD�WXWHODUH�
H� SURPXRYHUH�� (�� GL� Oj� GD� TXDOVLDVL� SHWL]LRQH� GL� SULQFLSL�� GHFODUDWRULD�
G¶LQWHQWL�R�OHJJH�YROWD�DOO¶DVWUDWWD�ULDIIHUPD]LRQH�GL�GLULWWL�FLYLOL�JLj�VXOOD�
FDUWD� ULFRQRVFLXWL� FRPH� WXWHODWL� LQ� QRPH� GHOOD� GLJQLWj� GHOO¶XRPR� ±� IL�
QDQFKH�DL�PDVVLPL�VWDGL�GHOOD�JHUDUFKLD�GHOOH�IRQWL�R�GHOO¶LQWHUSUHWD]LRQH�
JLXULVSUXGHQ]LDOH�±� O¶XQLFD� VWUDGD�FUHGLELOH�SHU�PLUDUH�DG�RWWHQHUH� WDOH�
RELHWWLYR�q�O¶DSSUHQGLPHQWR�UHFLSURFR�GHOOH�IHGL�SRVWH�O¶XQD�LQQDQ]L�DO�
O¶DOWUD�LQ�XQ�SHUPDQHQWH�GLDORJR�LQWHUUHOLJLRVR�WUD�L�ORUR�DGHUHQWL��FRQ�OD�
FROODERUD]LRQH� WDQWR� GHOOH� LVWLWX]LRQL� SXEEOLFKH� TXDQWR� GHL� SUDWLFL� GHO�
GLULWWR��'D�TXL�OD�IHUPD�FRQYLQ]LRQH�FKH�XQD�SHGDJRJLD�GHL�VLVWHPL�GRW�
WULQDOL�UHOLJLRVL�H�GHOOH�SUHVFUL]LRQL�UHOLJLRVH��VLDQR�HVVH�QRUPH�JLXULGL�
FKH�FRQIHVVLRQDOL�R�QRQ��q�OD�YLD�REEOLJDWD�WUDFFLDWD�GDOO¶HVSHULHQ]D�PXO�
WLFXOWXUDOH� SHU� O¶HODERUD]LRQH� GL� XQD� ³WHRORJLD� JLXULGLFD� LQFURFLDWD´�
VWUXPHQWDOH�DOOD� VROX]LRQH�� LQ�FKLDYH� LQWHUFXOWXUDOH��GHOOH� LUULVROWH�TXH�
VWLRQL�JLXULGLFKH�H�VRFLDOL�SRVWH�DOO¶DWWHQ]LRQH�GHJOL�RSHUDWRUL�OHJDOL�GDO�
OD�UHDOWj�FRQWHPSRUDQHD��

���/¶HGXFD]LRQH� DO� VHQVR�GL� UHOLJLRVLWj� SOXUDOLVWD� H� LQFOXVLYD�� SXU� QHO� ULVSHWWR�GHOOH�
WUDGL]LRQL�GL�XQ�SRSROR��q�SUHVXSSRVWR� LUULQXQFLDELOH�SHU�SRUUH� OH�EDVL�GL�XQD�PDWXUD�H�
GXUDWXUD�FRQYLYHQ]D�WUD�SHUVRQH�SRUWDWULFL�GL�LVWDQ]H�GL�WXWHOD�H�YDORUL�IUD�ORUR�QRQ�FRLQ�
FLGHQWL��
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6200$5,2�����'DO�JHQHUDOH�DO�SDUWLFRODUH��*DQGKL��7UHQWR�H�OD�YHUD�VILGD�
GHO�7HU]R�PLOOHQQLR�����6RFLHWj��UHOLJLRQH��VFXROD��XQ�WULSRGH�LQ�FHUFD�GL�HTXLOL�
EULR����������������&KH�VLD�ILQDOPHQWH�JLXQWD�O¶RUD�GHOOH�UHOLJLRQL"����,O�GLULWWR�
GL�LVWUX]LRQH�UHOLJLRVD�H�L�VXRL�DWRPL�������&RQGL]LRQH�GL�HURJD]LRQH�GHOO¶LQVH�
JQDPHQWR� GHOOD� UHOLJLRQH�� �����/D� SUHYLVLRQH� GL� XQD� GLVFLSOLQD� DOWHUQDWLYD��
�����6WDWXWR�JLXULGLFR�GHJOL�LQVHJQDQWL�GL�UHOLJLRQH�����)RUPDUH�DOOD�PXOWLFXOWX�
UDOLWj��HGXFDUH�DOOD�SDFH��DOOD�ULFHUFD�GL�XQD�QXRYD�SDLGHLD��

*XDUGLDPR�DOOH�UHOLJLRQL�FRPH�
DOOH�PLOOH�IRJOLH�GL�XQ�DOEHUR��FL�

VHPEUDQR�WXWWH�GLIIHUHQWL��PD�WXWWH�
ULFRQGXFRQR�D�XQR�VWHVVR�WURQFR�

0$7+0$�*$1'+,

���'DO�JHQHUDOH�DO�SDUWLFRODUH��*DQGKL��7UHQWR�H�OD�YHUD�VILGD�GHO�7HU]R�
PLOOHQQLR�

©(GXFDUH�� DOOD� FRQYLYHQ]D� H� DO� SOXUDOLVPR� UHOLJLRVRª� QRQ� VLJQLILFD�
DOWUR� FKH��SHU� ULSUHQGHUH� OD�PHWDIRUD�GHO�0DWKPD�� H�GXFHUH� �GDO� ODWLQR�

��Ê�RSSRUWXQR�FRPSLHUH�XQD�GLVWLQ]LRQH�SUHOLPLQDUH�PD�IRQGDPHQWDOH��OD�GLIIHUHQ]D�
WUD� HGXFD]LRQH� HG� LVWUX]LRQH� FKH�� VHFRQGR� XQR� GHL� 3DGUL� GHOOD� SHGDJRJLD� GHO� VHFROR�
VFRUVR�� 5LFFDUGR� 0DVVD�� VRQR� GXH� VRWWRFRPSRQHQWL� GLVWLQWH� DOO¶LQWHUQR� GHO� FRQFHWWR�
JHQHUDOH�GL�IRUPD]LRQH��&IU��5� 0$66$� &DPELDUH�OD�VFXROD���(GXFDUH�R�LVWUXLUH"��%DUL��
������ ³(GXFDUH´� YLHQH� GDO� ODWLQR� H�GXFHUH�� FKH� OHWWHUDOPHQWH� VLJQLILFD� ³WUDUUH� IXRUL��
DOOHYDUH�� FRQGXUUH´� HG� LQ� JHQHUDOH� VLJQLILFD� ³SURPXRYHUH� FRQ� O¶LQVHJQDPHQWR� H� FRQ�
O¶HVHPSLR�OR�VYLOXSSR�GHOOH�IDFROWj�LQWHOOHWWXDOL�H�PRUDOL�GL�XQD�SHUVRQD��VSHFLDOPHQWH�LQ�
JLRYDQH�HWj��VHFRQGR�GHWHUPLQDWL�SULQFLSL´��6H�SXz�GL�SULPR�DFFKLWR�DSSDULUH�FRQGLYLVL�
ELOH� OD� GHILQL]LRQH� NDQWLDQD� SHU� FXL� ³HGXFDUH� VLJQLILFD� VYLOXSSDUH� QHOO¶XRPR� WXWWD� OD�
SHUIH]LRQH�GHOOD�TXDOH�q�FDSDFH�OD�VXD�QDWXUD´��q�WXWWDYLD�QHFHVVDULR�VWDUH�DWWHQWL��O¶HGX�
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©DOOHYDUHª�� IDU� FUHVFHUH� GHQWUR� OH� QXRYH� JHQHUD]LRQL� O¶LGHD� GL� TXHVWR�
PDHVWRVR�DOEHUR��FRQ�PLOOH�IRJOLH�GL�GLYHUVH�IRUPH�H�VIXPDWXUH��PD�DS�
SDUWHQHQWL�FRPXQTXH�DOOR�VWHVVR�WURQFR��

FD]LRQH��LQIDWWL��SUHYHGH�XQD�VFHOWD�GHL�SULQFLSL�QHOOD�IRUPD]LRQH�GHOO¶HGXFDQGR��FRQ�OD�
TXDOH�V¶LQWHQGH�IRUPDUH� LO�FDUDWWHUH�H� OD�PRUDOH��,Q�TXHVWR�VHQVR�SXz�DLXWDUH� OD�GHILQL�
]LRQH�GDWD�GD�XQR�GHL�SL��LPSRUWDQWL�VWRULFL�GHOO¶HGXFD]LRQH��/DZUHQFH�&UHPLQ��4XHVWL��
QHOOD� VXD�PRQXPHQWDOH�RSHUD�$PHULFDQ�(GXFDWLRQ�� IRUQLVFH�XQD�GHILQL]LRQH�PROWR� VL�
JQLILFDWLYD��O¶HGXFD]LRQH�q�³OR�VIRU]R�GHOLEHUDWR��VLVWHPDWLFR�H�SUROXQJDWR�GL�WUDVPHWWH�
UH�� VWLPRODUH� R� DFTXLVLUH� FRQRVFHQ]H�� DWWLWXGLQL�� YDORUL�� FDSDFLWj� H� VHQVLELOLWj�� QRQFKp�
RJQL�DSSUHQGLPHQWR�FKH�GHULYD�GD�WDOH�VIRU]R�LQ�PRGR�GLUHWWR�R�LQGLUHWWR��LQWHQ]LRQDOH�R�
QRQ�LQWHQ]LRQDOH´��0HQWUH�q�HYLGHQWH�TXDQWR�SDFLILFR�FKH�XQR�GHJOL�VFRSL�SL��DUGLWL�PD�
IRQGDPHQWDOL�GHOOD�VFXROD�FRQWHPSRUDQHD�VLD�TXHOOR�GL�HGXFDUH�DO�SOXUDOLVPR��FRQ�ULIH�
ULPHQWR� DOOD� PDWHULD� GHOOD� UHOLJLRQH� FRVu� FRPH� DWWXDOPHQWH� LPSDUWLWD�� VL� GHYH� LQYHFH�
SDUODUH� GL� ³LVWUX]LRQH� UHOLJLRVD´�� /¶HWLPRORJLD� GL� ³LVWUXLUH´�� RVVLD� LO� YHUER� ODWLQR� LQ�
VWU�HUH�� FKH� OHWWHUDOPHQWH� VLJQLILFD� ³FRVWUXLUH�� FRPSRUUH�� IDEEULFDUH´�� LQGLFD� FRPH�
O¶LVWUX]LRQH�� FKH� q� LQYHFH� RJJHWWR� VSHFLILFR� GHOOD�PHWRGRORJLD� GLGDWWLFD�� VLD� O¶³DWWLYLWj�
YROWD�D�IDU�DSSUHQGHUH�D�TXDOFXQR�QR]LRQL�GL�XQD�GLVFLSOLQD��GL�XQ¶DUWH�R�GL�XQ�PHVWLHUH�
DWWUDYHUVR�XQ�LQVHJQDPHQWR�WHRULFR�R�SUDWLFR´��&IU��9RFH�,VWUXLUH��9RFDERODULR�GL�,WDOLD�
QR��5RPD��������)HUPR�UHVWDQGR�FKH�O¶LVWUX]LRQH�QRQ�q�SXUR�H�VHPSOLFH�WUDYDVR�GL�FR�
QRVFHQ]H��PD�DOLPHQWD]LRQH�GL�SURFHVVL�FRJQLWLYL��OD�TXDOH�SUHVXSSRQH�OD�SDUWHFLSD]LRQH�
DWWLYD�GHO�GLVFHQWH��R�PHJOLR�XQD�FRPXQLFD]LRQH�LQWHUSHUVRQDOH��WUD�GRFHQWH�H�GLVFHQWH��
H� LQWHUDWWLYD� �WUD� GLVFHQWH� H� DVSHWWL� GHOOD� UHDOWj� DVVXQWL� LQ� IRUPD�SUREOHPDWLFD��� YHUR� q�
DQFKH� FKH� QRQ� ULHQWUD� IUD� L� VXRL� VFRSL� LPPHGLDWL� �DQFKH� VH� RYYLDPHQWH� QRQ� OD� VL� SXz�
VHPSOLFHPHQWH�HVFOXGHUH�D�SULRUL��OD�IRUPD]LRQH�GHO�GLVFHQWH�GD�XQ�SXQWR�GL�YLVWD�PRUD�
OH�H�FDUDWWHULDOH�� FRPH�DYYLHQH� LQYHFH�QHO�FDVR�GHOO¶HGXFD]LRQH��$QFKH�VH�DSSDUH�HYL�
GHQWH�FKH�OD�GLVWLQ]LRQH�IUD�HGXFD]LRQH�HG�LVWUX]LRQH��LQWHQGHQGR�FRQ�OD�SULPD�XQD�JH�
QHUDOH� IRUPD]LRQH� GHOOD� SHUVRQDOLWj� H� FRQ� OD� VHFRQGD� XQD� SDGURQDQ]D� GL� GHWHUPLQDWH�
LQIRUPD]LRQL�GLVFLSOLQDUL�H� WHFQLFKH��QRQ�q�QHWWD�Qp�HVDXVWLYD�� VL�SUHVHQWD�QHFHVVDULD�H�
IRQGDPHQWDOH�LQ�FDVR�GL�HGXFD]LRQH�R�LVWUX]LRQH�UHOLJLRVD��

(GXFD]LRQH�UHOLJLRVD�HG�LVWUX]LRQH�UHOLJLRVD�VRQR��LQIDWWL��GXH�FRVH�EHQ�GLYHUVH��SUR�
SULR�SHUFKp�QHO�FRQFHWWR�GL� HGXFD]LRQH� ULHQWUD� OD� IRUPD]LRQH�GHOO¶HGXFDQGR�DQFKH�GDO�
SXQWR� GL� YLVWD� GHOOD� PRUDOH� H� GHO� FDUDWWHUH�� HGXFDUH� DOOD� UHOLJLRQH� VLJQLILFD� IRUPDUH�
O¶DOXQQR�� LQWHUDJLUH� FRQ� HVVR� ILQR� DG� LQIOXHQ]DUQH�� D� SODVPDUQH� O¶HVVHQ]D� LQ�XQD�GHOOH�
GLVFLSOLQH��TXHOOD�UHOLJLRVD�DSSXQWR��SL��SHUVRQDOL�HG�LQWLPH�LQ�DVVROXWR��(FFR�SHUFKp�QHO�
SUHVHQWH�FRQWULEXWR��WDORUD�VL�SDUOHUj�GL�HGXFDUH�DOOH�UHOLJLRQL��LQWHVR�FRPH�HGXFD]LRQH�D�
SULQFLSL�PXOWLFXOWXUDOL�H�SOXUDOLVWL�FRVu�FRPH�SHQVDWL�GDOOD�&RVWLWX]LRQH��PD�FRQ�ULIHUL�
PHQWR�DOOD�PDWHULD�GL�UHOLJLRQH�FRVu�FRPH�DWWXDOPHQWH�GLVFLSOLQDWD�HG�LPSDUWLWD�VL�SDUOH�
Uj�GL�³LVWUX]LRQH�UHOLJLRVD´��
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3RVVLDPR�WUDQTXLOODPHQWH�DIIHUPDUH�FKH�FRQ�TXHVWR�WHPD�VL�FHUFD�GL�
DIIURQWDUH�XQD�GHOOH�VILGH�SHGDJRJLFKH��VRFLDOL�HG�XPDQH�SL��LPSHJQDWL�
YH�GHOO¶XOWLPR�YHQWHQQLR���

,� UHFHQWL�HYHQWL�GL�3DULJL�H�GL�%UX[HOOHV�� LPSRQJRQR�XQD�ULIOHVVLRQH�
SURIRQGD�VXOOD� VRFLHWj�HXURSHD��QRQ� WDQWR� �R�TXDQWRPHQR�QRQ�VROR�� LQ�
WHUPLQL�GL�VLFXUH]]D��PD�DQFKH�GL�LQWHJUD]LRQH��FRHVLRQH�VRFLDOH��HGXFD�
]LRQH�D�TXHO�SOXUDOLVPR�QHFHVVDULR��H�SHU�WDOXQL�VXIILFLHQWH��SHU�HYLWDUH�
IHQRPHQL� GL� JKHWWL]]D]LRQH� H� GLVJUHJD]LRQH� VRFLDOH�� WUD� OH� SLHJKH� GHL�
TXDOL�LO�WHUURULVPR�WURYD�L�SULQFLSDOL�DGHSWL��

&RVD�SXz�IDUH�LO�JLXULVWD�LQ�WDO�VHQVR"�
6FRSR�SHFXOLDUH�GHO�GLULWWR�q�HYLWDUH�R�TXDQWRPHQR�FRPSRUUH�L�FRQ�

IOLWWL� VRFLDOL�� GLVFLSOLQDQGROL�� ,QYHFH� VHPSUH� SL�� VSHVVR�� q� SURSULR� VXO�
O¶RQGD�GL�TXHVWL�FRQIOLWWL�FKH�O¶RSLQLRQH�SXEEOLFD�GLVFXWH��OD�SROLWLFD�SR�
OHPL]]D�H�O¶RUJDQR�OHJLIHUDQWH�UHVWD�GL�IDWWR�LQHUPH��

'DOOD� &RVWLWX]LRQH�� DOOD� 'LFKLDUD]LRQH� 8QLYHUVDOH� GHL� 'LULWWL� GHO�
O¶8RPR��FRVu�FRPH�GDOOD�&RQYHQ]LRQH�(XURSHD�GHL�'LULWWL�GHOO¶8RPR��q�
IDFLOH� ULQYHQLUH� QHO� SOXUDOLVPR� UHOLJLRVR� H� QHO� GLULWWR� IRQGDPHQWDOH� GL�
OLEHUWj� UHOLJLRVD� XQR� GHL� FDUGLQL� LPSUHVFLQGLELOL� VX� FXL� OD� 5HSXEEOLFD�
LWDOLDQD�q�IRQGDWD��

4XHVWR�q�O¶LQGLVFXVVR�GDWR�QRUPDWLYR��PD�TXDO�q�OD�UHDOWj"�
6H�q�YHUR�FKH�O¶,WDOLD�GRYUHEEH�HVVHUH�RULHQWDWD�DG�XQD�SROLWLFD�GL�WL�

SR�SOXUDOLVWD�H�PXOWLFXOWXUDOH��FKH�QHO�ULEDGLUH�LO�ULVSHWWR�H�O¶DFFRJOLHQ]D�
SHU�OD�GLYHUVLWj�GL�FXOWXUD�H�UHOLJLRQH��VHJQD�LQ�PRGR�LQHTXLYRFDELOH�JOL�
LUULQXQFLDELOL�YDORUL� IRQGDQWL�GHOOD�QRVWUD�FLYLOWj�VRFLR�JLXULGLFD��DOWUHW�
WDQWR�LQQHJDELOH�q�FKH��DOOR�VWDWR�DWWXDOH��OD�VLWXD]LRQH�VLD�EHQ�GLYHUVD��

Ê�UHFHQWH�OD�QRWL]LD�GHO�©SURFHVVRª�DG�XQ�PDLDOLQR�D�GRQGROR�SUHVHQ�
WH�QHO�JLDUGLQR�GL�XQ�DVLOR�GL�7UHQWR��GL�FXL�L�JHQLWRUL�PXVXOPDQL�DYUHE�
EHUR�FKLHVWR�OD�ULPR]LRQH�SHUFKp�FRQWUDULR�DL�SULQFLSL�LVODPLFL��,O�SRYHUR�

��Ê�VWDWR�RVVHUYDWR�LQIDWWL�FRPH�³XQD�GHOOH�VILGH�SL��LPSRUWDQWL�FKH�ULJXDUGD�O¶(XUR�
SD�GHO�WHU]R�PLOOHQQLR�q�FRPH�L�FLWWDGLQL�GHL�YDUL�SDHVL�HXURSHL�SRVVDQR�VYLOXSSDUH�XQD�
SURSULD�LGHQWLWj�FKH�LQFRUSRUL�HOHPHQWL�UHOLJLRVL��QD]LRQDOL��HXURSHL�H�GL�FLWWDGLQDQ]D�JOR�
EDOH�H�FKH��SHU�PROWL�GL�HVVL��SRVVD�LQFOXGHUH�XQ¶LGHQWLWj�UHOLJLRVD��3HU�HVVHUH�FRHUHQWL�H�
IXQ]LRQDOL�FRQ�WDOH�FRQFHWWR�GL�LGHQWLWj�GHYH�HVVHUH�SRVVLELOH�SHU�RJQL�LQGLYLGXR�IDU�FRQ�
YLYHUH� LO� SURSULR� UXROR� GL� FLWWDGLQR� FRQ� LO� SURSULR� FUHGR� UHOLJLRVR´��&IU�� (� *(15(� )�
3$-(5��/¶8QLRQH�HXURSHD�H� OD� VILGD�GHOOH� UHOLJLRQL� ��9HUVR�XQD�QXRYD�SUHVHQ]D�GHOOD�
UHOLJLRQH�QHOOD�VFXROD��7RULQR��������SJ������
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PDLDOLQR��SURFHVVDWR�H�FRQGDQQDWR��q�VWDWR�QHO�PHQWUH�FLUFRQGDWR�GD�GXH�
SDQFKLQH�SHU�LPSHGLUQH�DL�EDPELQL��LVODPLFL�H�QRQ��O¶XWLOL]]R�H�TXLQGL�OD�
³FRQWDPLQD]LRQH´���

4XHVWR�SLFFROR�IDWWR�GL�SVHXGR�FURQDFD�ORFDOH��FRQ�WXWWD�OD�VFRQWDWD�
NHUPHVVH�FKH�QH�q�VHJXLWD���PL�RIIUH�GD�VXELWR�LO�GHVWUR�SHU�ULIOHWWHUH�VX�
XQ�WULSOLFH�RUGLQH�GL�IDWWRUL��OD�UHDOWj�VRFLDOH�LWDOLDQD�HG�HXURSHD��LO�UXROR�
DOO¶LQWHUQR� GL� HVVD� GHOOD� UHOLJLRQH� HG�� LQILQH�� LO� UXROR� �R� IRUVH� LO� YHUR�
FRPSLWR"��GHOOD�VFXROD�SXEEOLFD��

���6RFLHWj��UHOLJLRQH��VFXROD��XQ�WULSRGH�LQ�FHUFD�GL�HTXLOLEULR�
,Q� SULPR� OXRJR� O¶RGLHUQD� UHDOWj� VRFLDOH�� FDUDWWHUL]]DWD� GD� GXH� IHQR�

PHQL� FRQWUDVWDQWL�PD� XJXDOPHQWH� GLURPSHQWL�� OD� VHFRODUL]]D]LRQH� H� OD�
PXOWLFXOWXUDOLWj��

&RQ�ULIHULPHQWR�DOOD�SULPD��VL�VD�FKH�L�WDVVL�GL�VHFRODUL]]D]LRQH�VRQR�
LQ�IRUWH�DXPHQWR�LQ�WXWWD�(XURSD��H�OH�LVWDQ]H�GL�DVVRFLD]LRQL�UHODWLYLVWH�
HG�DWHH�FKH�ULYHQGLFDQR�XQD�QHXWUDOLWj�WRXW�FRXUW�GHOOR�VSD]LR�SXEEOLFR�
VRQR�VHPSUH�SL��SUHVVDQWL���

��7UD�JOL�DOWUL��VL�ULPDQGD�DOO¶DUWLFROR�GH�,O�*LRUQDOH�VXOOD�YLFHQGD��KWWS���ZZZ�LOJLRU�
QDOH�LW�QHZV�FURQDFKH�VH�PDLDOLQR�GRQGROR�RIIHQGH�DOODK���������KWPO��

��,QWHUHVVDQWH�� LQ� WDO� VHQVR�� OD� UHFHQWLVVLPD� VHQWHQ]D�GHOOD�&RUWH� FRVWLWX]LRQDOH�GHO�
���PDU]R�������Q�����������FRQ� OD�TXDOH� OD�6XSUHPD�&RUWH�KD�DFFROWR� LO� ULFRUVR�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�FRQWUR� OD�GHFLVLRQH�GHOOD�&DVVD]LRQH�D�6H]LRQL�XQLWH���������
������FKH�DYHYD�DIIHUPDWR�OD�VLQGDFDELOLWj�LQ�VHGH�JLXULVGL]LRQDOH�GHOOD�GHOLEHUD�FRQ�FXL�
LO� &RQVLJOLR� GHL�PLQLVWUL�� QHO� ������ DYHYD� UHVSLQWR� OD� ULFKLHVWD� GHOO¶8$$5�GL� DYYLDUH�
WUDWWDWLYH�ILQDOL]]DWH�DOOD�VWLSXOD�GL�XQ¶LQWHVD�FRQ�OR�6WDWR��DL�VHQVL�GHOO¶DUWLFROR���GHOOD�
&RVWLWX]LRQH�� 3HU� OD� &RUWH� FRVWLWX]LRQDOH� VSHWWD� DO� &RQVLJOLR� GHL� PLQLVWUL� YDOXWDUH�
O¶RSSRUWXQLWj�GL�DYYLDUH�R�PHQR�OH�WUDWWDWLYH�DO�ILQH�GL�VWLSXODUH�XQ¶LQWHVD�ELODWHUDOH�SHU�
UHJRODUH� L� UDSSRUWL� UHFLSURFL�� /D� &RQVXOWD� KD� TXLQGL� ULWHQXWR� IRQGDWR� LO� ULFRUVR� GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR��LQTXDGUDQGR�OD�YLFHQGD�QHO�SRWHUH�SROLWLFR�GLVFUH]LRQDOH�QRQ�
VLQGDFDELOH��VH�QRQ�GDO�3DUODPHQWR��GHO�SRWHUH�HVHFXWLYR��&Lz�FKH�ULOHYD�LQ�TXHVWD�VHGH��
DO�GL� Oj�GHOOD�VSHFLILFD�TXDHVWLR� OHJLWWLPLWDWLV��q� OD� ULYHQGLFD]LRQH�GD�SDUWH�GHOO¶8$$5�
GHO�GLULWWR�D�VWLSXODUH�XQ¶LQWHVD��QRQ�WDQWR��R�TXDQWRPHQR�QRQ�VROR��SHU�L�YDQWDJJL�HFR�
QRPLFL�FKH�GHULYHUHEEHUR�GDOOD�ULSDUWL]LRQH�GHO�JHWWLWR�,USHI��PD�LQ�TXDQWR�RUJDQR�FRO�
OHWWLYR�SRUWDWRUH�GHOOD�YRORQWj�GL�FRORUR�FKH�YHGRQR�LQ�QHXWUDOLWj�H�ODLFLVPR�O¶XQLFD�GH�
FOLQD]LRQH�SRVVLELOH�SHU�O¶DWWXDOH�VRFLHWj��
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/H�HVSHULHQ]H�PLJUDWRULH��G¶DOWUR�FDQWR��FDUDWWHUL]]DQR�RUD�FRPH�QRQ�
PDL� O¶DWWXDOH� PRPHQWR� VWRULFR� H� FRLQYROJRQR� PDVVLFFLDPHQWH� L� 3DHVL�
GHOO¶(XURSD��LQQHVFDQGR�LQQDQ]LWXWWR�XQD�WUDVIRUPD]LRQH�DQWURSRORJLFD�
GHJOL�VSD]L�H�GHOOH�VWUXWWXUH� LQ�FXL�VL�VYROJH�TXRWLGLDQDPHQWH� OD�YLWD�GL�
FRPXQLWj�� VSD]L� H� VWUXWWXUH� LQ� FXL� OD� FRPSRVL]LRQH� GHL� GLULWWL� H� GRYHUL�
UHFLSURFL��LQ�XQ�TXDGUR�IDWWR�GL�GLIIHUHQ]H�FXOWXUDOL��HWQLFKH�H�UHOLJLRVH��
VL�q�IDWWD�SDUWLFRODUPHQWH�GHOLFDWD��

,O�VHFRQGR�IDWWRUH�GD�FRQVLGHUDUH�q�TXHOOR�UHOLJLRVR��/D�UHOLJLRQH�KD�
LQIOXLWR� H� LQIOXLVFH� LQ�YDULR�PRGR� VXOO¶HWLFD�� FRPH�DQFKH� VXOOH�SHUVXD�
VLRQL�� VXL� VHQWLPHQWL� H� VXL� FRPSRUWDPHQWL�PRUDOL�GHL� JUXSSL�PD�DQFKH�
GHL�VLQJROL��HEEHQH�Vu��DQFKH�GHL�EDPELQL�VH�LO�JLRFR�KD�OH�VHPELDQ]H�GL�
XQ�LQQRFXR�PD�LPSXUR�PDLDOLQR����

(G�LQILQH��q�QHFHVVDULR�FRQVLGHUDUH�OD�VFXROD��LO�SULPR�VSD]LR�SXEEOL�
FR�LQ�FXL�OH�GLIIHUHQ]H�FXOWXUDOL�H�UHOLJLRVH��DQFRUFKp�QRQ�QXRYH�LQ�DVVR�
OXWR��VL�UHQGRQR�SL��YLVLELOL��QRQ�VRODPHQWH�FRQ�ULIHULPHQWR�DOO¶LVWUX]LR�
QH�UHOLJLRVD��PD�DQFKH�SHU�OD�VXD�FDUDWWHULVWLFD�GL�³OXRJR�SXEEOLFR´��FRQ�
WXWWR�FLz�FKH�TXHVWR�FRPSRUWD��HVSRVL]LRQH�GHL�VLPEROL�UHOLJLRVL��QHXWUD�
OLWj�GHOOR�VSD]LR�SXEEOLFR��OLEHUWj�GL�HVSUHVVLRQH�H�FRQVHJXHQWH�HYHQWXD�
OH�HVSRVL]LRQH�GL�VLPEROL�GL�DSSDUWHQHQ]D�HWQLFR�UHOLJLRVL«����

/D� VFXROD�� GXQTXH�� FRPH� WHDWUR� GHL� SULPL� VFRQWUL��PD� DQFKH� FRPH�
©RUWRª�� QHO� TXDOH� FROWLYDUH� H� IDU� FUHVFHUH� TXHVWR� VHPH� GHO� SOXUDOLVPR�
UHOLJLRVR�SURSULR�DWWUDYHUVR�O¶HGXFD]LRQH�DOOD�FRQYLYHQ]D�H�DO�PXOWLFXO�
WXUDOLVPR��

*Lj�QHO�������QHO�PH]]R�GHL�OXQJKL�GLEDWWLWL�FKH�SUHFHGHWWHUR�OD�ILU�
PD�GHL�QXRYL�SDWWL�FRQFRUGDWDUL�GHO�������LO�ILORVRIR�8JR�6SLULWR�HVRUWD�
YD��

Ê�QHFHVVDULR�FKH�LO�FRQWHQXWR�GHOO¶LQVHJQDPHQWR�FDPEL�LQ�PRGR�WRWDOH��
1RQ�GHOOD�UHOLJLRQH�GREELDPR�SDUODUH��PD�GHOOH�UHOLJLRQL��GHOOH�SL��LP�
SRUWDQWL�UHOLJLRQL�FKH�HVLVWRQR�VXOOD�WHUUD��/¶LQVHJQDPHQWR�UHOLJLRVR�GL�
YHQWHUj�LQVHJQDPHQWR�GHOOD�³6WRULD�GHOOH�UHOLJLRQL´��GD�SRUVL�DFFDQWR�DO�
O¶LQVHJQDPHQWR� GHOOD� ³6WRULD� GHOOD� ILORVRILD´�� 6¶LQVHJQD� $JRVWLQR��
7RPPDVR��3DVFDO��PD�V¶LQVHJQD�SXUH�0DU[��1LHW]FKH�H�L�QLFKLOLVWL��6¶LQ�
VHJQL� GXQTXH�� LO�&ULVWLDQHVLPR��PD� VL� GHYH� LQVHJQDUH� SXUH� LO� SHQVLHUR�
��1RQ�D�FDVR��GDYDQWL�DOOD�&RUWH�GL�6WUDVEXUJR�VRQR�PROWL�L�FDVL�FRQ�ULIHULPHQWR�DO�

O¶DUW����&('8��OLEHUWj�GL�SHQVLHUR�H�UHOLJLRQH��FKH�QDVFRQR�GD�FRQIOLWWL�LQ�DPELWR�VFROD�
VWLFR��
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DUDER�H�TXHOOR�LQGLDQR��6H�QRQ�F¶q�SHULFROR�SHU�OD�ILORVRILD��QRQ�FL�GHYH�
HVVHUH�SHULFROR�QHDQFKH�SHU�OD�UHOLJLRQH���

��������������&KH�VLD�ILQDOPHQWH�JLXQWD�O¶RUD�GHOOH�UHOLJLRQL"�
7UD� OH�GLYHUVH�TXHVWLRQL�DIIURQWDWH�GDOOH� LQL]LDWLYH�SROLWLFKH� LQ� WHPD�

GL� OLEHUWj� UHOLJLRVD�� ILQDOL]]DWH� DOO¶DGR]LRQH� GL� XQD� OHJJH� RUJDQLFD� FKH�
VHFRQGR� LO� JHQHUDOL]]DWR� FRQVHQVR� GHOOD� GRWWULQD� GRYUHEEH� IRUQLUH� JD�
UDQ]LH� H� ULVSRVWH� DOOH� HVLJHQ]H� GL� UHDOL]]D]LRQH� GHOOD� OLEHUWj� UHOLJLRVD�
LQGLYLGXDOH�H�FROOHWWLYD��XQ¶LPSRUWDQ]D�QRQ�VHFRQGDULD�GRYUHEEH�HVVHUH�
FRQIHULWD�DOOD�SUREOHPDWLFD�GHOO¶LVWUX]LRQH�UHOLJLRVD��

,Q� WHPD�GL�HGXFD]LRQH� UHOLJLRVD�� LQIDWWL�� VHPEUDQR�RUPDL�HVVHUH�YH�
QXWH�PHQR�OH�FRQGL]LRQL�RJJHWWLYH�FKH�DYHYDQR�UHVR�SRVVLELOH��H�FRQGL�
YLVLELOH�� LQ� ,WDOLD�� O¶DWWLYD]LRQH� GL� XQ� VLVWHPD� HGXFDWLYR� QD]LRQDOH� GL�
LVWUX]LRQH�UHOLJLRVD�OHJDWR�DOOD�VHPSOLFH�SUHYDOHQ]D�QXPHULFD�GHOOD�FRQ�
IHVVLRQH�VRFLDOPHQWH�GRPLQDQWH�H�PDJJLRULWDULD���

��7UDWWR�GD�/¶HGXFD]LRQH�UHOLJLRVD��VXO�TXRWLGLDQR�5RPD�GHO����DSULOH�������
��3HU�XQ�UHFHQWH�VWXGLR�ULFFR�GL�VSXQWL�H�XOWLPH�HYROX]LRQL�VXO�PRGHOOR�GHOO¶LQVHJQD�

PHQWR�GHOOD�UHOLJLRQH�LQ�,WDOLD�VL�ULPDQGD�D�(� &$0$66$��,O�PRGHOOR�LWDOLDQR�GL�LQVHJQD�
PHQWR� GHOOD� UHOLJLRQH�� WUD� HYROX]LRQH� H� TXHVWLRQL� DSHUWH�� LQ� *��%21,�� (��&$0$66$��
3��&$9$1$��3��/,//2��9��785&+,��D�FXUD�GL���5HFWH�6DSHUH��6WXGL�LQ�RQRUH�GL�*LXVHSSH�
'DOOD�7RUUH��7RULQR��������

&RVu�FRPH�LQ�DOWUL�3DHVL�HXURSHL�FRPH�6SDJQD��3RUWRJDOOR��*HUPDQLD��
��7DOH�RVVHUYD]LRQH�JHQHUDOH�PXRYH�GDOO¶HVDPH�FRQFUHWR�GHOOH�OHJLVOD]LRQL�YLJHQWL�H�

GHOOH� SUDVVL� LQ� DWWR� QHOOH� GLYHUVH� UHDOWj� QD]LRQDOL� HXURSHH��$QFKH� VH� LQ� DVVHQ]D� GL� XQ�
HVSOLFLWDWR�SULQFLSLR�GL�PDJJLRUDQ]D� UHOLJLRVD�� LQIDWWL�� OH�QRUPH�QD]LRQDOL�SUHYHGHYDQR�
O¶LQVHJQDPHQWR�GHOO¶HVFOXVLYD�UHOLJLRQH�PDJJLRULWDULD��3HU�XQR�VWXGLR�VXO�SDVVDWR�H�VXO�
SUHVHQWH�FRQWHVWR�VRFLDOH�FDUDWWHUL]]DWR�LQYHFH�GD�XQ�IRUWH�LGHDOLVPR�LGHRORJLFR�H�FRQ�
IHVVLRQDOH�� VL� YHGD� -�$� %(&.)25'�� 7HQGHQ]H� H� SURVSHWWLYH�� LQ� '� +(59,(8� /(*(5�
)��*$5(//,� 6� *,1(5�(7� $/75,��/D�UHOLJLRQH�GHJOL� HXURSHL��)HGH��FXOWXUD�UHOLJLRVD�H�
PRGHUQLWj� LQ�)UDQFLD�� ,WDOLD��6SDJQD��*UDQ�%UHWDJQD��*HUPDQLD�H�8QJKHULD��7RULQR��
������ S������ VV��� SHU� O¶DWWXDOH� DVVHWWR� GHOO¶LQVHJQDPHQWR� GHOOD� UHOLJLRQH� LQ� (XURSD� VL�
ULPDQGD�LQYHFH�D�5� %(1,*1,��/H�VFXROH�HXURSHH��XQ�PRGHOOR�GL�HGXFD]LRQH�PXOWLOLQJXH�
H�PXOWLFXOWXUDOH��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��ULYLVWD�WHOHPDWLFD��ZZZ��
VWDWRHFKLHVH�LW���JLXJQR�������/¶$��� LQ� ULIHULPHQWR�DOO¶LPSRUWDQ]D�GHOOD� UHOLJLRQH�QHOOD�
VFXROD�� QRWD� FRPH� ³OD� UHOLJLRQH� q� QHFHVVDULDPHQWH� SUHVHQWH� QHOOH� VFXROH� HXURSHH� QRQ�
VROR�LQ�RVVHTXLR�DO�ULVSHWWR�HG�DOOD�YDORUL]]D]LRQH�GHOOD�OLEHUWj�GL�FRVFLHQ]D�H�FRQYLQ]LR�
QH�GHOOR�VWXGHQWH��PD�DQFRU�SL��LQ�IXQ]LRQH�GHOOD�ORUR�SL��DOWD�ILQDOLWj��1RQ�YL�q�GXEELR�
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6HPEUD�HVVHUVL�SUHVR�DWWR�LQ�WXWWD�(XURSD�FRPH��D�FDXVD�GHOO¶DFFHQ�
WXDWR� SOXUDOLVPR� H� GHOO¶LQWHQVLILFDUVL� GHO� IHQRPHQR� GHOO¶LPPLJUD]LRQH��
VLD�QHFHVVDULR�SRUUH�LQ�HVVHUH�XQ�ULSHQVDPHQWR�JHQHUDOH�GHL�FRPSLWL�GHO�
OD�VFXROD�SXEEOLFD��VRSUDWWXWWR�QHOOD�ULFHUFD�GL�XQD�EDVH�FRPXQH�GL�YDOR�
UL��GD�WUDVPHWWHUH�QHO�FLUFXLWR�HGXFDWLYR��SHU�OD�SURPR]LRQH�GHO�UHFLSUR�
FR�ULVSHWWR�H�SHU�OD�UHDOL]]D]LRQH�GHOOD�FRQYLYHQ]D�GHPRFUDWLFD��

$�TXHVWR�SURSRVLWR�� O¶LQFRQWUR�FRQ� O¶,VODP�SHU� O¶DUULYR�GL�PROWL�H[�
WUDFRPXQLWDUL��LQ�JUDQ�SDUWH�PXVXOPDQL��QRQ�KD�³LQYHQWDWR´�OD�TXHVWLRQH�
UHOLJLRVD�HXURSHD�PD�LQ�TXDOFKH�PRGR�O¶KD�IDWWD�GHIODJUDUH��VLD�SHUFKp�
KD�ULSRUWDWR�DOO¶DWWHQ]LRQH�GHOO¶RSLQLRQH�SXEEOLFD�DSSDUWHQHQ]H�GLYHUVH�
H�QHFHVVLWj�GL�LQWHJUD]LRQH��FKH�LQYHFH��PROWR�SL��VSHVVR�GL�TXDQWR�VL�q�
VROLWL�SHQVDUH�KDQQR�SRUWDWR��QRQ�VROR�LQ�,WDOLD��D�WULVWL�VORJDQ�[HQRIREL���
VLD�SHU�OD�VHFRODUL]]D]LRQH�GHOOD�SRSROD]LRQH�HXURSHD��FKH�XWLOL]]D�SUR�
SULR� OD� FRQVLVWHQWH�SHUFHQWXDOH�GL�SRSROD]LRQH� LVODPLFD�SHU�GLPRVWUDUH�

LQIDWWL��FKH�QHO�SUHSDUDUH�OR�VWXGHQWH�DG�HVVHUH�XQ�FLWWDGLQR�FKH�FRQRVFH�HG�q�RUJRJOLRVR�
GHOOD�SURSULD�LGHQWLWj�QD]LRQDOH�H�GL�HXURSHR��HQWUD�TXDVL�FRQ�SUHSRWHQ]D�OD�GLPHQVLRQH�
UHOLJLRVD��/H�UDGLFL�JLXGDLFR�FULVWLDQH�GHOOD�FLYLOWj�HXURSHD��OH�YLFHQGH�LQWHUQH�DO�FULVWLD�
QHVLPR��GLYLVR�WUD�OD�5RPD�FDWWROLFD�GHL�SDSL��O¶RUWRGRVVLD�RULHQWDOH�H�OD�PROWLWXGLQH�GL�
FKLHVH�SURWHVWDQWL��FRVu�FRPH�OD�OXQJD�FRQYLYHQ]D�WUD�FKLHVH�HG�LPSHUL��UHJQDQWL�QD]LR�
QDOL�H�6WDWL��VLD�SXUH�LQ�XQD�DOWHUQDQ]D�GL�DPRUH�HG�RGLR��VRQR�WXWWL�LQQHJDELOPHQWH�IDWWL��
FKH�KDQQR�IRUJLDWR�OH�QD]LRQL�HG�L�SRSROL�HXURSHL�H�FRQWLQXDQR�DG�RULHQWDUQH�LO�FDPPL�
QR��'HO� SDUL� UHQGHUH� OR� VWXGHQWH� HXURSHR� FDSDFH� GL� DIIURQWDUH� OH� VILGH� GL� XQD� VRFLHWj�
JOREDOL]]DWD�H�QHO�FRQWHPSR�PXOWLFXOWXUDOH��LPSRQH�FRQ�DOWUHWWDQWD�IRU]D��XQD�DWWHQ]LRQH�
VSHFLDOH� DOOD� GLPHQVLRQH� UHOLJLRVD´�� 3HU� XQ� SUHFLSXR� DSSURIRQGLPHQWR� VXOOD� YDOHQ]D�
IRUPDWLYD�GHOO¶HGXFD]LRQH�UHOLJLRVD�QHO�VLVWHPD�VFRODVWLFR�LWDOLDQR��VL�ULPDQGD�D�$��*$�
%(//,��/¶LVWUX]LRQH� LQ� ,WDOLD��%RORJQD�� ������$� 0$5,$12��/R�6WDWR� H� O¶LQVHJQDPHQWR�
GHOOD� UHOLJLRQH��1DSROL�� ������0� 0,1*+,(77,�� 6WDWR� H� &KLHVD��0LODQR�� ������ 3HU� XQ�
SULPR�HVDPH�VXOOD� IXQ]LRQH�GHOO¶LQVHJQDPHQWR� UHOLJLRVR�QHO� UHJLPH�FRQFRUGDWDULR�FIU��
2� )80$*$//,�&$58//,��6RFLHWj�FLYLOH�H�VRFLHWj�UHOLJLRVD�GL�IURQWH�DO�FRQFRUGDWR��0L�
ODQR��������$$�99���6RFLHWj�FLYLOH��VFXROD�ODLFD�H�LQVHJQDPHQWR�GHOOD�UHOLJLRQH��$WWL�GHO�
FRQYHJQR�QD]LRQDOH��5RPD������������������%UHVFLD��������&� &$5',$��6WDWR�H�FRQIHV�
VLRQL�UHOLJLRVH��,O�UHJLPH�SDWWL]LR��%RORJQD��������SS������VV���1� &2/$,$11,��,O�SULQFL�
SLR�VXSUHPR�GL�ODLFLWj�GHOOR�6WDWR�H�O¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�FDWWROLFD��LQ�)RUR�LW���
����� ������ ,�� ��������� ,'���$XWRQRPLD� H�SDULWj�GHOOD� VFXROD�� LQ�4XDG�� GLU�� SRO�� HFFO���
������ �����*� '$00$&&2� �D� FXUD� GL���/¶LQVHJQDPHQWR� GHOOD� UHOLJLRQH� GRSR� LO� QXRYR�
DFFRUGR�WUD�6WDWR�H�&KLHVD��%DUL��������$$�99���6FXROD�SXEEOLFD��6FXROD�SULYDWD��3DUL�
Wj�H�&RVWLWX]LRQH��6FDQGLFFL��)LUHQ]H���������*� &,0%$/2� 6FXROD�SXEEOLFD�H�LVWUX]LRQH�
UHOLJLRVD��LO�&RQFRUGDWR�WUDGLWR��LQ�4XDG��GLU��SRO��HFFO��������������������
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O¶RUPDL� LQHIILFLHQWH� VLVWHPD� GHOOD� GLVFLSOLQD� GHOO¶LQVHJQDPHQWR� GHOOD�
UHOLJLRQH��H�OD�QHFHVVLWj�GL�XQ�LQVHJQDPHQWR�GHOOH�UHOLJLRQL��

/D�TXHVWLRQH�GHOOD�SUHVHQ]D�GHOOD�FXOWXUD� UHOLJLRVD�QHOOD�VFXROD� LP�
SOLFD��QHOO¶DWWXDOH�TXDGUR�VRFLDOH�PXOWLFXOWXUDOH��O¶LQGLYLGXD]LRQH�GL�VR�
OX]LRQL� QRUPDWLYH� VWUXPHQWDOL� DOOD� FRPSUHQVLRQH� GHOOH� GLYHUVLWj�� DOOD�
FRPSRVL]LRQH�GHL�FRQIOLWWL�GL�QDWXUD�LGHDOH��DOOD�VDOYDJXDUGLD�GHOOH�GLIIH�
UHQ]H� FXOWXDOL�� QHOOD� SURVSHWWLYD� GL� IRUPDUH� OH� JLRYDQL� JHQHUD]LRQL� DO�
GLDORJR�H�DOOD�FRQGLYLVLRQH�GL�YDORUL�RSHUDWLYL�FRPXQL���

&RQ�YHORFLWj�GLIIHUHQ]LDWH��L�3DHVL�HXURSHL�VL�VRQR�WURYDWL�DG�DIIURQ�
WDUH�IHQRPHQL�UHFHQWL�FRPH�OD�VHFRODUL]]D]LRQH��O¶HPHUJHQ]D�GHOOH�QHR�
UHOLJLRQL�� OD� IUDPPHQWD]LRQH� FXOWXUDOH� HG� HWLFD� GHOOD� VRFLHWj� FLYLOH�� OD�
ODLFL]]D]LRQH�GHOOD�VFXROD�H�GHL�VXRL�VDSHUL��H��XOWLPDPHQWH��LO�FUHVFHQGR�
GHOO¶LPPLJUD]LRQH�H[WUDFRPXQLWDULD��

'DQGR�XQR�VJXDUGR�DOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�LQ�(XURSD����VL�
UHJLVWUD�QHJOL�XOWLPL�DQQL�XQ�QRWHYROH�ULQQRYDPHQWR�GHOOD�GLVFLSOLQD�FKH�
UHJROD� O¶LQVHJQDPHQWR� GHOOD� UHOLJLRQH� QHOOH� VFXROH�� H� OR� VWXGLR� GL� HVVD�
SXz� HVVHUH� IDFLOLWDWR� GDOOD� FRPSDUD]LRQH� GHJOL� DVSHWWL� JLXULGLFDPHQWH�
ULOHYDQWL��

/¶LVWUX]LRQH�UHOLJLRVD�QRQ�q�LQFRPSDWLELOH�FRQ�OD�ODLFLWj�GHOOR�6WDWR��
VL�WUDWWD�GL�XQ�ELODQFLDPHQWR�GL�LQWHUHVVL�FKH�GHYH�WHQHUH�FRQWR�GHOOD�GH�

��&IU��0� 3$5,6,��/D�TXHVWLRQH�GHOO¶LQVHJQDPHQWR�GL�UHOLJLRQH�QHOOH�SURSRVWH�GL�OHJ�
JH�RUJDQLFD� LQ�PDWHULD�GL� OLEHUWj�UHOLJLRVD�� LQ�*� 0$&5Î��0� 3$5,6,� 9��72==,� �D�FXUD�
GL���3URSRVWD�GL�ULIOHVVLRQH�SHU�O¶HPDQD]LRQH�GL�XQD�OHJJH�JHQHUDOH�VXOOH�OLEHUWj�UHOLJLR�
VH��7RULQR��������S�����������3HU�XQ�DSSURIRQGLPHQWR�VXOOH�QXRYH�PHWRGRORJLH�HGXFD�
WLYH��FKH�QRQ�SRVVRQR�SUHVFLQGHUH�GDOOD�SURVSHWWLYD�GL�XQ�GLDORJR�FRQWLQXR�WUD�OH�FXOWXUH��
VL�YHGD�0� 6$17(5,1,��6WXGHQWL�PXVXOPDQL�H�SURVSHWWLYH�GL�HGXFD]LRQH�LQWHUFXOWXUDOH��LQ�
$� )(55$5,��D�FXUD�GL���,VODP�LQ�(XURSD��,VODP�LQ�,WDOLD�WUD�GLULWWR�H�VRFLHWj��%RORJQD��
������S�������

���3HU�XQ¶DWWHQWD�H�FRPSOHWD�DQDOLVL�FRQ� LQWHUHVVDQWH�UHWURVSHWWLYD�VWRULFD�GHOO¶LQVH�
JQDPHQWR� UHOLJLRVR� LQ� (XURSD� VL� ULPDQGD� D� 5� %(1,*1,��/¶HGXFD]LRQH� UHOLJLRVD� QHOOD�
VFXROD� SXEEOLFD�� ,O� PRGHOOR� FRQFRUGDWDULR�SDWWL]LR� QHL� SDHVL� ODWLQL� HXURSHL�� LQ� 6WDWR��
&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��Q����������� ULYLVWD� WHOHPDWLFD��������3HU�XQ�DSSUR�
IRQGLPHQWR�GHL�PRGHOOL� GL� LVWUX]LRQH� UHOLJLRVD�GL� WLSR� DQJORVDVVRQH�GHOOD� VWHVVD�$��� VL�
ULPDQGD�D�5� %(1,*1,��/D�VFXROD�FRQIHVVLRQDOH�QHL�VLVWHPL�DQJORVDVVRQL��7UD�LQFRUSR�
UD]LRQH�LQJOHVH�H�VHSDUDWLVPR�DPHULFDQR��LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��
Q�����������ULYLVWD�WHOHPDWLFD��������
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ILQL]LRQH� FKH� GL� ³ODLFLWj´� HG� ³LQVHJQDPHQWR� GHOOD� UHOLJLRQH´� Gj� RJQL�
3DHVH�HXURSHR��

3HU� FLz� FKH� FRQFHUQH� LO� SULPR� SURILOR�� q� SDFLILFR� FKH� QRQ� HVLVWH�
XQ¶XQLYRFD�HG�LQGLVFXVVD�GHILQL]LRQH�GL�ODLFLWj��QRQ�HVLVWH�VRODPHQWH�OD�
IDPRVD�³ODLFLWj�DOO¶LWDOLDQD´�GL�FXL�KD�SDUODWR�OD�&RUWH�FRVWLWX]LRQDOH�LQ�
XQD� GHOOH� VXH� SL�� IDPRVH� VHQWHQ]H�� PD� HVLVWH� DQFKH� XQD� ³ODLFLWj� DOOD�
VSDJQROD´��³DOOD�WHGHVFD´��³DOOD�EHOJD´«�RJQXQD�IUXWWR�GL�XQD�SHFXOLDUH�
VWRULD�VRFLDOH�GDOOD�TXDOH�QRQ�VL�SXz�SUHVFLQGHUH����

3Xz�ULVXOWDUH�XWLOH�SRUWDUH�YHORFHPHQWH� O¶HVHPSLR�GHO�%HOJLR�� WHDWUR�
WUD�OD�ILQH�GHO�GLFLDQQRYHVLPR�H�OH�SULPH�GXH�GHFDGL�GHO�GLFLDQQRYHVLPR�
VHFROR�GL�GXH�FULVL�SROLWLFKH�FKH�SDVVDURQR�DOOD�VWRULD�FRPH�©JXHUUH�VFR�
ODVWLFKHª��,O�VLVWHPD�EHOJD�q�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�XQ�HOHYDWR�
QXPHUR�GL�VFXROH�FDWWROLFKH�IRQGDWH�GDL�JHVXLWL��DQFKH�SHUFKp�OD�ULYROX�
]LRQH�EHOJD�GHO������FRPSRUWz�XQ¶LQJHQWH�VSHVD�PLOLWDUH��SURSULR�D�GL�
VFDSLWR�GHL�ILQDQ]LDPHQWL�DOOD�VFXROD�SXEEOLFD��&RQ�OD�YLWWRULD�GHL�OLEHUD�
OL��QHO�������YHQQH�DGRWWDWD�XQD�OHJJH�³GHOOH�JXDUDQWLJLH�DOOD�EHOJD´�FKH�
SUHYHGHYD� O¶LVWLWX]LRQH� GL� XQD� VHULH� GL� VFXROH�PHGLH� H� GL� DWHQHL� UHDOL��
LPSDUWLWR�GD� LQVHJQDQWL�FKH�GRYHYDQR�HVVHUH�DFFHWWDWL�GDOO¶DPPLQLVWUD�
]LRQH�SXEEOLFD��YHQQH�SRL� VWDELOLWR�FKH� LQ�RJQL� FRPXQH�GRYHYD�HVVHUH�
LVWLWXLWD�DOPHQR�XQD�VFXROD�SULPDULD� ODLFD�H�QHXWUD�FKH�QRQ�GLVSHQVDYD�
FRUVL�GL�UHOLJLRQH��ROWUH�DO�YHQLU�PHQR�GHO�ILQDQ]LDPHQWR�H�GHO�VRVWHQWD�
PHQWR� LQ� TXDOVLDVL� IRUPD� GHOOH� VFXROH� FDWWROLFKH�� ,� YHVFRYL� GHO�%HOJLR�
�SHUFKp�WXWWR�LO�PRQGR�q�SDHVH��SXEEOLFDURQR�XQD�VRUWD�GL�QRQ�H[SHGLW��
QHO�TXDOH�ULILXWDYDQR�O¶HVWUHPD�XQ]LRQH�DJOL�LQVHJQDQWL�GHOOH�VFXROH�XI�
ILFLDOL�H�DL�JHQLWRUL�FKH�YL�PDQGDYDQR�L�ORUR�EDPELQL��DG�RJQL�FXUDWR�IX�

���&HUWDPHQWH�QRQ�q�TXHVWD�OD�VHGH�SHU�XQ¶DQDOLVL�DSSURIRQGLWD�VXOOD�ODLFLWj�H�QHSSX�
UH�SHU�XQ�HVDXULHQWH�ULQYLR�ELEOLRJUDILFR��([�PXOWLV��VL�FLWDQR�GD�XQ�ODWR�JOL�³VWRULFL´�HG�
DXWRUHYROL��$�&� -(02/2��,O�SUREOHPD�GHOOD�ODLFLWj�LQ�,WDOLD��DSSDUVR�QHO�������HG�RJJL�
LQ�&� )$17$33,e��D�FXUD�GL���$�&� -(02/2��&RVFLHQ]D� ODLFD��%UHVFLD��������SS��������
&��&$5',$��6WDWR�ODLFR��LQ�(QFLFORSHGLD�GHO�GLULWWR��YRO��;/,,,��0LODQR��������S������VV��
H *� '$//$�7255(��/DLFLWj�GHOOR�6WDWR��XQD�QR]LRQH�JLXULGLFDPHQWH�LQXWLOH"��LQ�5LYLVWD�
LQWHUQD]LRQDOH�GL�ILORVRILD�GHO�GLULWWR�����������SS�����������3L��UHFHQWL�H�SHUWDQWR�ULFFKL�
GL� VSXQWL� DWWXDOL� VRQR�*� '$//$�7255(��$QFRUD� VXOOD� ODLFLWj�� ,O� FRQWULEXWR�GHO�GLULWWR�
HFFOHVLDVWLFR� H� GHO� GLULWWR� FDQRQLFR�� LQ� 6WDWR�� &KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH��
Q���������� ULYLVWD� WHOHPDWLFD��������1� &2/$,$11,� /DLFLWj�� ILQLWH]]D�GHJOL�RUGLQL�H�JR�
YHUQR�GHOOH�GLIIHUHQ]H�� LQ�6WDWR��&KLHVH�H�SOXUDOLVPR�FRQIHVVLRQDOH��Q����������� ULYLVWD�
WHOHPDWLFD��������
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RUGLQDWR�GL�DSULUH�XQD�VFXROD�FDWWROLFD��LQL]LDWLYD�FKH�FRQREEH�GD�VXELWR�
XQ� LPPHQVR�VXFFHVVR��&RQWUDULDPHQWH�DOOH�VFXROH�FDWWROLFKH�� OH� VFXROH�
XIILFLDOL�FKH�RJQL�FRPXQH�SHU�OHJJH�DYHYD�GRYXWR�LVWLWXLUH��DYHYDQR�GLI�
ILFROWj�D� WURYDUH� VFRODUL�� LQ�SDUWLFRODUH� LQ�FDPSDJQD��&RPH�VLPEROR�GL�
TXHVWR�³DEEDQGRQR�VFRODVWLFR�SXEEOLFR´�OD�VWDPSD�XWLOL]]z�O¶LPPDJLQH�
GL� XQD� FDSUHWWD� GL�&KDWLOORQ�� IRWRJUDIDWD� WUD� L� EDQFKHWWL� GL� OHJQR� FRPH�
XQLFD�RFFXSDQWH�GHOOD�VFXROD�SXEEOLFD�GHO�SLFFROR�SDHVLQR����

���,O�GLULWWR�GL�LVWUX]LRQH�UHOLJLRVD�H�L�VXRL�DWRPL�
4XDQGR�VL�SDUOD�GL�GLULWWR�GL�LVWUX]LRQH�UHOLJLRVD�QRQ�VL�SXz�SUHVFLQ�

GHUH� GDOO¶DIIURQWDUH� WHPDWLFKH� DG� HVVR� DIILQL��'DO� SXQWR� GL� YLVWD� GHOOR�
VWXGLR�GHO�GLULWWR��OD�WUDWWD]LRQH�GHOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�QRQ�VL�
HVDXULVFH�FRQ�L�FRQWHQXWL�GLGDWWLFL��DQ]L��TXHVWD�q�PDWHULD�GHOOD�SHGDJR�
JLD� H�GHOOH� VFLHQ]H�GHOOD� IRUPD]LRQH��� SRLFKp�QRQ�SXz�SUHVFLQGHUH�GDO�
IDVFLR�GL�VLWXD]LRQL�JLXULGLFDPHQWH�ULOHYDQWL�FKH�FRPSUHQGH��OH�PRGDOLWj�
GL�HURJD]LRQH�GHOO¶LQVHJQDPHQWR��OD�SRVVLELOLWj�GL�XQD�PDWHULD�DOWHUQDWL�
YD��HG�L�VXRL�FRQWHQXWL��HG�LQILQH�OR�VWDWXWR�JLXULGLFR�GHOO¶LQVHJQDQWH�GL�
UHOLJLRQH��

���/H� JXHUUH� VFRODVWLFKH� EHOJKH� VL� FRQFOXVHUR� FRQ� OD� VWLSXOD� GHO� 3DWWR� 6FRODVWLFR��
ILUPDWR�LO���QRYHPEUH�������,O�3DWWR�VFRODVWLFR�q�XQ�DFFRUGR�FKH�ULJXDUGD�O¶LVWUX]LRQH�LQ�
%HOJLR�WUD�L�SULQFLSDOL�SDUWLWL�GHOO¶HSRFD��H�UDWLILFDWR�QHO������GDO�*RYHUQR�EHOJD��4XHVWR�
DFFRUGR�SHUPHWWH�DL�JHQLWRUL�XQD�FRPSOHWD�OLEHUWj�QHOOD�GHFLVLRQH�GL�LVFUL]LRQH�GHL�SURSUL�
ILJOL� D� VFXROD�� VLD� HVVD� SXEEOLFD� R� FDWWROLFD�� 7UD� L� SULQFuSL� HQXQFLDWL�� WURYLDPR� TXHOOR�
GHOOD�SDFH�VFRODVWLFD��FRPH�FHVVD]LRQH�GHOOH�WHQVLRQL�WUD�L�GXH�RUGLQL�GL�VFXROD��OLEHUWj�
GL� VFHOWD�GHL�JHQLWRUL��JUDWXLWj�GHOO¶LQVHJQDPHQWR�REEOLJDWRULR��TXDOVLDVL� VLD� OD�VFXROD��
3HU� XQ� DSSURIRQGLPHQWR�H[�PXOWLV� VXO� VLVWHPD� VFRODVWLFR� EHOJD�� FRQ� SDUWLFRODUH� ULIHUL�
PHQWR�DOO¶RUD�GL�UHOLJLRQH��VL�ULPDQGD�D�$� )266,21��&RXUV�GH�UHOLJLRQ�HQ�TXHVWLRQ��'p�
EDW�SROLWLTXH�HW�HQMHX�GpPRFUDWLTXH��LQ�/XPHQ�YLWDH������������������������3URJUDPPH�
GH�UHOLJLRQ�FDWKROLTXH�GDQV�O¶HQVHLJQHPHQW�VHFRQGDLUH��,QWURGXFWLRQ��)LQDOLWpV�HW�UpIp�
UHQWLHO�GH�FRPSpWHQFHV��%UX[HOOHV��������+��'(552,77(��8QH�QRXYHOOH�LQWURGXFWLRQ�DX�
SURJUDPPH�GX�FRXUV�GH�UHOLJLRQ�HQ�%HOJLTXH�IUDQFRSKRQH��/HFWXUH�FULWLTXH��LQ�/XPHQ�
YLWDH�� ��������� ��� ������� /��&5200(/,1&.��/¶pGXFDWLRQ� DX[� YDOHXUV� GpPRFUDWLTXHV��
MXVWLILFDWLRQ�G¶XQ� HQVHLJQHPHQW� UHOLJLHX[�GDQV� OH� FDGUH� VFRODLUH"�� LQ�/XPHQ�YLWDH�� ���
�������������������FKH�YHGH�O¶,5�FRPH�XQD�ULVSRVWD�DG�DOFXQH�VILGH�GL�PDJJLRU�DWWXDOLWj�
QHOOH�VRFLHWj�HXURSHH��O¶LQDVSULUVL�GHOO¶LQWROOHUDQ]D�H�GHL�IRQGDPHQWDOLVPL��O¶HPHUJHQ]D�
GL�XQD�QXRYD�FRQFH]LRQH�GHOOD�ODLFLWj��O¶LQFXOWXUD�UHOLJLRVD��OD�SOXUDOLWj�GHOOH�UHOLJLRQL��
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/R� VWXGLR� GL� RJQXQR� GL� TXHVWL� ³DWRPL´� JLXULGLFL� RIIUH� XQ� TXDGUR�
FRPSOHWR� GHO� SX]]OH� GHOOH� VROX]LRQL� DGRWWDWH� FDVR� SHU� FDVR�� QHL� VXRL�
DVSHWWL�ULXVFLWL�FRPH�LQ�TXHOOL�GHILFLWDUL��

/D�VROX]LRQH�FKH�RJQL�RUGLQDPHQWR�JLXULGLFR�Gj�DG�RJQXQR�GL�TXHVWL�
³VRWWRWHPL´��LQIDWWL��SHUPHWWH�GL�FDSLUH�TXDOH�VLD�OD�FRQFUHWL]]D]LRQH�GHO�
GLULWWR�GL� LVWUX]LRQH�QHO�3DHVH� LQ�HVDPH�H�TXDOH� LQWHUHVVH�� WUD�TXHOOL�EL�
ODQFLDWL��KD�DYXWR�OD�PHJOLR��

'DQGR�XQR�VJXDUGR�SDQRUDPLFR�DOO¶LQVLHPH�GHL�3DHVL�HXURSHL����VL�q�
VHPSUH�FROSLWL�GDOOD�YDVWD�JDPPD�GL�SURILOL�GL� LQVHJQDPHQWL�GHOOD� UHOL�
JLRQH� HUHGLWDWL� GDO� SDVVDWR�� FLDVFXQR�FRQQRWDWR�GDOOH� VSHFLILFKH� FRQGL�
]LRQL�JLXULGLFKH��FXOWXUDOL��FRQIHVVLRQDOL��RUJDQL]]DWLYH�H�GLGDWWLFKH�GHO�
3DHVH�R�DGGLULWWXUD�GHOOD�UHOLJLRQH��6L�WUDWWD�GL�SURILOL�GHOO¶LQVHJQDPHQWR�
GHOOD�UHOLJLRQH�FKH�FRQVHUYDQR�LQ�JHQHUH�OH�ORUR�FDUDWWHULVWLFKH�QD]LRQD�
OL��VWRULFKH�H�VRFLDOL��PD�QHO�FRQWHPSR�HYROYRQR��VRWWRSRVWL�FRPH�VRQR�D�
ULSHQVDPHQWL�UDGLFDOL�VLD�VXO�SXQWR�GHL�SULQFLSL�R�GHOOD�IRQGD]LRQH�OHJL�
VODWLYD�GHOOD�PDWHULD��VLD�VX�TXHOOR�GHOOD�JHVWLRQH�GLGDWWLFD�R�GHOOD�VFHOWD�
GHL�FRQWHQXWL�FXOWXUDOL�GD�SULYLOHJLDUH��
�����&RQGL]LRQH�GL�HURJD]LRQH�GHOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�

/D�FRQGL]LRQH�GL�HURJD]LRQH�GHOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�q�XQ�
SURILOR�JLXULGLFDPHQWH�ULOHYDQWH�LQ�TXDQWR�FRLQYROJH�XQD�IDVFLD�GL�LQWH�
UHVVL�LQ�FDSR�DOOR�VWXGHQWH�HG�DL�JHQLWRUL��1RQ�q�WDQWR�OD�SUHVHQ]D�R�PH�
QR�GHOO¶LQVHJQDPHQWR�GHOOD� UHOLJLRQH�D� ULOHYDUH��VRODPHQWH� WUH�3DHVL� LQ�
(XURSD�QRQ�SUHYHGRQR�DOFXQ�WLSR�GL� LQVHJQDPHQWR�UHOLJLRVR�D�VFXROD���
TXDQWR� SLXWWRVWR� DVSHWWL� DG� HVVD� FRUUHODWL�� FRPH� OD� QRQ� REEOLJDWRULHWj�
GHOO¶RUD�GL�UHOLJLRQH��H�VH�HVLVWH��QHO�UHJLPH�GL�IDFROWDWLYLWj�R�GL�REEOLJD�
WRULHWj� FRQ� GLVSHQVD�� HG� LO� VXR� DVSHWWR� FXUULFRODUH�� &RQ� ULIHULPHQWR� DO�
SULPR� DVSHWWR�� RVVLD� DOOD� QRQ�REEOLJDWRULHWj� GHOO¶LQVHJQDPHQWR�� q� GD�
QRWDUH�FRPH�HVVR�FRLQYROJD�L�GLULWWL�GHL�JHQLWRUL�H�GHJOL�VWHVVL�VWXGHQWL��
SHU�HQWUDPEL��LQIDWWL��OD�SRVVLELOLWj�GL�QRQ�IUHTXHQWDUH�O¶RUD�GL�UHOLJLRQH�
VL�VRVWDQ]LD�QHOOD� OLEHUWj�GL�VFHOWD�GL�SURIHVVDUH�LO�SURSULR�FUHGR��R�QRQ�

���3HU�XQ¶LQWHUHVVDQWH�DQFKH�VH�ULVDOHQWH�SDQRUDPLFD�VL�ULPDQGD�DG�$� 3,6&,��D�FXUD�
GL��� 2VVHUYDWRULR� GHOOH� OLEHUWj� HG� LVWLWX]LRQL� UHOLJLRVH��/¶LQVHJQDPHQWR� UHOLJLRVR� QHOOH�
VFXROH�SXEEOLFKH�(XURSHH�� LQ�ZZZ�ROLU�LW��JHQQDLR�������)� 3$-(5��D�FXUD�GL���/¶LQVH�
JQDPHQWR�VFRODVWLFR�GHOOD�UHOLJLRQH�QHOOD�QXRYD�(XURSD��7RULQR��������
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SURIHVVDUQH� DOFXQR���PHQWUH�SHU� L� JHQLWRUL� HQWUD� LQ�JLRFR� DQFKH� LO� ORUR�
GLULWWR�GL�HGXFDUH�L�SURSUL�ILJOL�VHFRQGR�OH�SURSULH�FUHGHQ]H�ILORVRILFKH�H�
UHOLJLRVH��OLEHUWj�FKH�YLHQH�PHQR�DOORUTXDQGR�q�OR�6WDWR�D�IDUVL�FDULFR�LQ�
YLD�HVFOXVLYD�GHOOD�VFHOWD�GHOOD�IRUPD]LRQH�GD�LPSDUWLUH�DOO¶DOXQQR��VHQ�
]D�DOFXQD�SRVVLELOLWj�GL�GHURJD�TXDORUD� L�JHQLWRUL�QRQ�FRQGLYLGDQR� WDOH�
VFHOWD���/D�TXHVWLRQH�GHOO¶DVSHWWR�FXUULFRODUH�R�PHQR�GHOOD�PDWHULD�UHOL�
JLRVD��LQWHQGHQGRVL�FRQ�³DVSHWWR�FXUULFRODUH´�OD�PRGDOLWj�GL�YDOXWD]LRQH�
GHOOD� PDWHULD� VWHVVD� �DWWUDYHUVR� XQD� GHVFUL]LRQH� JHQHULFD� RSSXUH� XQD�
YDOXWD]LRQH� QXPHULFD� SUHFLVD��� OD� SRWHQ]LDOLWj� GHOOD� VWHVVD� GL� LQFLGHUH�
VXOOD�PHGLD�GHOOR�VWXGHQWH��GL�SRUWDUH�R�PHQR�FUHGLWL�IRUPDWLYL�H��LQ�XO�
WLPD�LVWDQ]D��GL�LQFLGHUH�SHU�OD�SURPR]LRQH�R�OD�ERFFLDWXUD��DWWLHQH�LQYH�
FH�DO�GLULWWR�GL�QRQ�GLVFULPLQD]LRQH��q�LQIDWWL�HYLGHQWH�FKH�ODGGRYH�O¶LQ�
VHJQDPHQWR� GHOOD� UHOLJLRQH� FRPSRUWL� TXHVWL� ³YDQWDJJL´� VFRODVWLFL�� OR�
VWXGHQWH� FKH� GHFLGH� GL� QRQ� DYYDOHUVL� QH� UHVWD� VLFXUDPHQWH� GLVFULPLQD�
WR����
�����/D�SUHYLVLRQH�GL�XQD�GLVFLSOLQD�DOWHUQDWLYD�

/D�SRVVLELOLWj�GL�XQD�GLVFLSOLQD�DOWHUQDWLYD�DOO¶LQVHJQDPHQWR�GHOOD�UH�
OLJLRQH� VRVWDQ]LD� LO� GLULWWR� GL� OLEHUD� VFHOWD� H� OLEHUWj� GL� SURIHVVLRQH� GHO�
SURSULR�FUHGR��VHQ]D�FKH�GD�HVVD�GHULYL�DOFXQ�SUHJLXGL]LR����

���6L�YHGD��LQ�TXHVWR�VHQVR��OD�VHQWHQ]D�GHO�&RQVLJOLR�GL�6WDWR�LQ�,WDOLD�FKH�VWDELOLVFH�
OD�SRVVLELOLWj��SHU�LO�GRFHQWH�GL�UHOLJLRQH��GL�SDUWHFLSDUH�DWWLYDPHQWH�DO�FRQVLJOLR�GHL�GR�
FHQWL�QHO�PRPHQWR�LQ�FXL�GHFLGD�GL�DWWULEXLUJOL�XOWHULRUL�FUHGLWL�VFRODVWLFL��/¶RUJDQR�JLX�
GLFDQWH�KD�VRWWROLQHDWR�FRPH�³O¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�q�IDFROWDWLYR�VROR�QHO�VHQ�
VR�FKH�GL�HVVR�FL�VL�SXz�QRQ�DYYDOHUH��PD�XQD�YROWD�HVHUFLWDWR�LO�GLULWWR�GL�DYYDOHUVL�GL�
YLHQH�XQ� LQVHJQDPHQWR�REEOLJDWRULR��1DVFH�FLRq� O¶REEOLJR� VFRODVWLFR�GL� VHJXLUOR�� HG�q�
DOORUD�UDJLRQHYROH�FKH�LO�WLWRODUH�GL�TXHOO¶LQVHJQDPHQWR��D�TXHO�SXQWR�GLYHQXWR�REEOLJD�
WRULR�� SRVVD� SDUWHFLSDUH� DOOD� YDOXWD]LRQH� VXOO¶DGHPSLPHQWR� GHOO¶REEOLJR� VFRODVWLFR´��
6HQWHQ]D�Q�������GHO���PDJJLR�������

���'LYHUVDPHQWH�GD�TXDQWR�VL�VDUHEEH�SRUWDWL�D�SHQVDUH��OD�PDJJLRUDQ]D�GHL�SDHVL�HX�
URSHL� �GLFLDVVHWWH�3DHVL�VX�YHQWLQRYH��QRQ�RIIUH�QHVVXQD�GLVFLSOLQD�DOWHUQDWLYD�DOO¶LQVH�
JQDPHQWR�GHOOD�UHOLJLRQH��6ROR�GRGLFL�SDHVL�RIIURQR�GLVFLSOLQH�DOWHUQDWLYH�D�FKL�QRQ�VL�
DYYDOH�GHOO¶LQVHJQDPHQWR�UHOLJLRVR��FRPSUHVL�L�SDHVL�LQ�FXL�q�UHOLJLRQH�DG�HVVHUH�GLVFL�
SOLQD�DOWHUQDWLYD���WUD�FXL�%HOJLR��&URD]LD��)LQODQGLD��/HWWRQLD��/LWXDQLD��3RORQLD��3RUWR�
JDOOR��
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/D�GLVFLSOLQD�DOWHUQDWLYD�VL�SXz�DUWLFRODUH�LQ�XQD�WULSOLFH�RS]LRQH��OD�
SRVVLELOLWj�GL�XVFLWD�GDOO¶HGLILFLR�VFRODVWLFR��GL�VROLWR�FRQFHVVD�DJOL�VWX�
GHQWL�D�SDUWLUH�GDL�TXDWWRUGLFL�DQQL��� OR�VWXGLR�LQGLYLGXDOH��OLEHUR��RVVLD�
VHQ]D� QHVVXQ� DXVLOLR� GDO� FRUSR� GRFHQWL�� RSSXUH� DVVLVWLWR�� HG� LQILQH� OD�
IUXLELOLWj� GL� YHUH� H�SURSULH� DWWLYLWj�GLGDWWLFKH� DOWHUQDWLYH� FRPH�³HGXFD�
]LRQH�FLYLFD´�R�³HWLFD´����
�����6WDWXWR�JLXULGLFR�GHJOL�LQVHJQDQWL�GL�UHOLJLRQH�

,O� SDUDPHWUR� GHOOR� VWDWXWR� JLXULGLFR� GHJOL� LQVHJQDQWL� GL� UHOLJLRQH��
FDPELD� OD�SURVSHWWLYD� VRJJHWWLYD� ILQR�DG�RUD�DQDOL]]DWD�� VH�SHU� OH�DOWUH�
FRPSRQHQWL�GHO�GLULWWR�GL�LVWUX]LRQH�UHOLJLRVD��LQIDWWL��L�WLWRODUL�GHL�GLULWWL�
VRQR�VWXGHQWL�H�JHQLWRUL��LQ�TXHVWR�FDVR�HQWUDQR�LQ�JLRFR�SURILOL�FRVWLWX�
]LRQDOL�H�JLXVODYRULVWLFL�FKH�LQYHFH�ULJXDUGDQR�O¶LQVHJQDQWH�GL�UHOLJLRQH��
VLD�GDO�SXQWR�GL�YLVWD�GHL�GLULWWL�FKH�JOL�VRQR�SURSUL��VLD�LQ�UHOD]LRQH�DJOL�
DOWUL� LQVHJQDQWL�� ,Q� TXLQGLFL� GHL� SDHVL� HVDPLQDWL� VL� SDUOD� GL� ³FRQWUROOR�
VWDWDOH�VXOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH´��PD�FRVD�FLz�VLJQLILFKL�QRQ�q�
GHO�WXWWR�FKLDUR�R��PHJOLR��DVVXPH�XQ�VLJQLILFDWR�GL�YROWD�LQ�YROWD�GLYHU�
VR��VL�SDVVD�GD�VROX]LRQL�FRPSOHWDPHQWH�VWDWDOLVWH��SHU�FXL�q�OR�VWDWR�DG�
DVVXPHUH� DWWUDYHUVR� JUDGXDWRULD� O¶LQVHJQDQWH� GL� UHOLJLRQH�� ODXUHDWR� LQ�
XQ¶XQLYHUVLWj� VWDWDOH� GL� WHRORJLD���� FRPH� TXDOVLDVL� DOWUR� LQVHJQDQWH� �q�
TXHVWR�LO�FDVR�GL�*HUPDQLD��5HJQR�8QLWR�R�&LSUR���D�VROX]LRQL�GL�FRP�
SURPHVVR�SHU�FXL��DFFDQWR�DO�FRQWUROOR�VWDWDOH��GHYH�VXVVLVWHUH�XQ�FHUWLIL�
FDWR� HFFOHVLDVWLFR� GL� FRPSHWHQ]D� HG� LGRQHLWj� �q� TXHVWR� LO� FDVR�� IUD� JOL�
DOWUL��GL�$XVWULD��%HOJLR��&URD]LD���,Q�,WDOLD�HG�LQ�6SDJQD�VL�KD�XQ¶XOWH�
ULRUH�YDULDQWH��VSHVVR�YLVWD�FRPH�XQ¶³DQRPDOLD´�LQ�3DHVL�GRYH�&KLHVD�H�
6WDWR� GRYUHEEHUR� HVVHUH� VHSDUDWL��PHQWUH�� LQIDWWL�� O¶LQGLYLGXD]LRQH�GHO�
O¶LQVHJQDQWH� VSHWWD� DOO¶DXWRULWj� HFFOHVLDVWLFD�� OD� UHWULEX]LRQH� q� LQYHFH�

���,Q�WUH�FDVL��,WDOLD��5XVVLD��8FUDLQD��VL�WUDWWD�GL�DWWLYLWj�GHFLVH�GDOOH�VFXROH��,Q�*HU�
PDQLD�OD�GLVFLSOLQD�DOWHUQDWLYD�q�GHFLVD�D�OLYHOOR�GL�OlQG��SXz�HVVHUH�³HWLFD´�RSSXUH�³ILOR�
VRILD�SUDWLFD´�RSSXUH�³�VWRULD�GHOOH�UHOLJLRQL´�RSSXUH�WXWWH�H�WUH�OH�FRVH�PHVVH�LQVLHPH��

���4XHVWD�SRVVLELOLWj�LQ�,WDOLD�QRQ�q�DSSOLFDELOH��DQFKH�VH�QRWHYROL�VRQR�OH�FULWLFKH�LQ�
ULIHULPHQWR�DOOD�ODLFLWj�GL�XQR�6WDWR�FKH�UHWULEXLVFH�GLSHQGHQWL�SXEEOLFL�LQVLQGDFDELOPHQ�
WH�VFHOWL�GDOO¶DXWRULWj�HFFOHVLDVWLFD��q�QHFHVVDULR�ULFRUGDUH�FKH�OD�/HJJH�(PEULDQL�GHO����
IHEEUDLR������KD�FKLXVR�OH�XQLYHUVLWj�VWDWDOL�LWDOLDQH�GL�WHRORJLD��FKH�QRQ�VRQR�VWDWH�SL��
ULSULVWLQDWH��
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FRPSHWHQ]D�GHOOR�6WDWR��FKH�DVVXPH�FRQ�FRQWUDWWR�VLD�D�WHPSR�LQGHWHU�
PLQDWR� �LQ� FDVR� GL� FRQFRUVR�� FKH� GHWHUPLQDWR� LQ� ,WDOLD�� GL� FRQWUDWWR� D�
WHPSR�LQGHWHUPLQDWR�PD�QRQ�GL�UXROR�LQ�6SDJQD��

,�WLWROL�ULFKLHVWL�SHU�LQVHJQDUH�UHOLJLRQH�VRQR�LQ�XQGLFL�SDHVL�ODXUHH�R�
GLSORPL� LQ� WHRORJLD� R� VFLHQ]H� UHOLJLRVH� FKH� VRQR� HURJDWL� GD� XQLYHUVLWj�
VWDWDOL��LQ�TXLQGLFL�SDHVL��WUD�FXL�O¶,WDOLD��XQLWR�DO�QHFHVVDULR�WLWROR�GL�VWX�
GLR��ID�IHGH�XQ�QRQ�PHJOLR�SUHFLVDWR�FHUWLILFDWR�HFFOHVLDVWLFR����

3HU�TXDQWR�ULJXDUGD�JOL�VWLSHQGL��O¶RQHUH�GHOOD�UHWULEX]LRQH�GHJOL�LQ�
VHJQDQWL�GL�UHOLJLRQH�q�DVVXQWR��QHOOD�PDJJLRUDQ]D�GHJOL�6WDWL��GDOO¶DP�
PLQLVWUD]LRQH�SXEEOLFD����

���)RUPDUH�DOOD�PXOWLFXOWXUDOLWj��HGXFDUH�DOOD�SDFH��DOOD�ULFHUFD�GL�XQD�
QXRYD�SDLGHLD

/D� FRPSDUD]LRQH� GHL� YDUL�PRGHOOL� GL� LQVHJQDPHQWR� GHOOD� UHOLJLRQH�
DGRWWDWD�QHL�GLYHUVL�SDHVL�HXURSHL�HYLGHQ]LD�FRPH�QRQ�HVLVWD�XQD�©VROX�
]LRQH�SUHFRQIH]LRQDWDª��7XWWDYLD��D�SUHVFLQGHUH�GDOOH�PXOWLIRUPL�VWUXWWX�
UD]LRQL�GHOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�LQ�(XURSD��q�JLXQWD�O¶RUD�GHOOH�
UHOLJLRQL��

/D�SURVSHWWLYD�GL�QXRYD�SDLGHLD��LQWHVD�QHO�VHQVR�SODWRQLFR�GL�IRUPD�
]LRQH��GHO�FLWWDGLQR�HXURSHR�LPSRQH�RUPDL�DL�UHVSRQVDELOL�SXEEOLFL�GHOOD�
SROLWLFD�� H� FRQWHVWXDOPHQWH� DQFKH� DOOH� DXWRULWj� UHOLJLRVH�� GL� IDU� Vu� FKH� OD�
UHOLJLRQH� GLYHQWL� �DQFKH�� LQIRUPD]LRQH�� H� FKH� TXHVWD� GLYHQWL� VDSHUH�� XQ�
VDSHUH� FRQIURQWDELOH� FRQ� JOL� DOWUL� VDSHUL� GLVFLSOLQDWL� H� FRQ� OD� WDYROD� GHL�
YDORUL�FRPXQL�FKH�IRUJLDQR�O¶HWKRV�GHOOD�VRFLHWj�DIILQFKp��QHOOR�VWXGHQWH�
GL�RJJL��FLWWDGLQR�HXURSHR�GL�GRPDQL��LO�VHPH�GL�TXHVWR�DOEHUR�GHOOH�UHOL�
JLRQL��LPPDJLQH�GHOOD�FRQYLYHQ]D�H�GHO�SOXUDOLVPR�UHOLJLRVR�QHOO¶(XURSD�
GHO�;;,�VHFROR��SRVVD�FUHVFHUH�IRUWH�H�EHQ�UDGLFDWR��SHU�RIIULUH�ULSDUR�DOOD�
YHFFKLD�FDSUHWWD�GL�&KDWLOORQ��H�DO�SRYHUR�PDLDOLQR�GL�7UHQWR��

���,Q�%XOJDULD�H�QHOOD�UHJLRQH�IUDQFHVH�GHOO¶$OVD]LD�/RUHQD�O¶LQVHJQDPHQWR�GHOOD�UH�
OLJLRQH�q�GHPDQGDWR�GLUHWWDPHQWH�DO�SHUVRQDOH�UHOLJLRVR��GLDFRQL��SDVWRUL��FDWHFKLVWL���

���,Q�8QJKHULD��JOL�LQVHJQDQWL�GL�UHOLJLRQH�FKH�LQVHJQDQR�QHOOH�VFXROH�UHOLJLRVH�VRQR�
SDJDWL�GDOO¶DXWRULWj�FRPSHWHQWH��,Q�3RUWRJDOOR��VRQR�OH�VFXROH�VWHVVH�FKH�OL�SDJDQR�FRQ�L�
SURSUL�IRQGL��/D�VWHVVD�VLWXD]LRQH�LQ�6HUELD�H�QHOOD�5HSXEEOLFD�&HFD�GRYH�SHUz�q�LO�YH�
VFRYDWR�FKH�SDJD�O¶LQVHJQDQWH�GL�UHOLJLRQH�TXDQGR�LO�FRUVR�FRQWD�PHQR�GL�VHWWH�DOXQQL��
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6200$5,2�����3UHPHVVD�����&RQYLYHQ]D�H�GLULWWR� LQWHUFXOWXUDOH�����(GXFD�
]LRQH�DOOD�FRQYLYHQ]D�H�GLULWWR�LQWHUFXOWXUDOH�����&RQFOXVLRQH��

���3UHPHVVD�
/D�ULIOHVVLRQH� LQWRUQR�DOOH�VRFLHWj�PXOWLFXOWXUDOL�VL�q�RUPDL�FRQVROL�

GDWD�DQFKH�QHOOD�QRVWUD�GLVFLSOLQD��7URYR�PROWR�LPSRUWDQWH�FKH�LO�&RQ�
YHJQR�QD]LRQDOH�GHOO¶$'(&�GHGLFDWR�DOOD�©/LEHUWj�UHOLJLRVD��GLYHUVLWj�H�
FRQYLYHQ]D� QHOO¶(XURSD� GHO� ;;,� VHFRORª� DEELD� ULVHUYDWR� XQR� VSD]LR�
VSHFLILFR�DO� WHPD�GHOOD�©(GXFD]LRQH�DOOD�FRQYLYHQ]D�H�SOXUDOLVPR�UHOL�
JLRVRª��,Q�TXHVWR�PRGR�VRWWROLQHLDPR�OD�QHFHVVLWj�GL�VWXGLDUH�GDO�SXQWR�
GL�YLVWD�JLXULGLFR�OH�UHOD]LRQL�FKH�FRQWUDGGLVWLQJXRQR�OD�VRFLHWj�DWWXDOH��
Ê�EHQH�FKH�JOL�VWXGLRVL�GL�GLULWWR�HFFOHVLDVWLFR�VL�LPSHJQLQR�D�YDORUL]]D�
UH� LO� UXROR� FHQWUDOH� FKH� LO� GLULWWR�SXz�JLRFDUH�QHOOD�SURPR]LRQH�GL� XQD�
VRFLHWj� SDFLILFD�� VSHFLDOPHQWH� TXDQGR� L� FRQIOLWWL� UHOLJLRVL� DVVXPRQR�
FRQWRUQL�YLROHQWL�H�SHUVLQR�WHUURULVWLFL���

/D�QRVWUD�FRPXQLWj�DFFDGHPLFD�SXz�VYROJHUH�XQ�UXROR�GHFLVLYR�SUR�
SULR�ULWURYDQGR�OH�VXH�UDGLFL�VWRULFKH��SHUFKp�HVVH�UDFFRQWDQR�OD�FDSDFLWj�

�&RQWULEXWR�SUHVHQWH�VROR�QHOOD�YHUVLRQH�GLJLWDOH�GHO�YROXPH��
��6XO�SXQWR�HVLVWH�XQD�OHWWHUDWXUD�PROWR�HVWHVD��LQWHU�DOLD�FIU��$��$/�.+$77$5��5HOL�

JLRQ�DQG�7HUURULVP��$Q�,QWHUIDLWK�3HUVSHFWLYH��:HVWSRUW��������'�&��5$323257��D�FXUD�
GL��� 7HUURULVP�� &ULWLFDO� &RQFHSWV� LQ� 3ROLWLFDO� 6FLHQFHV�� ,9�� 7KH� )RXUWK� RU� 5HOLJLRXV�
:DYH��/RQGRQ�1HZ�<RUN��������3�5� 1(80$11��2OG�DQG�1HZ�7HUURULVP��/DWH�0RGHU�
QLW\��*OREDOL]DWLRQ�DQG� WKH�7UDQVIRUPDWLRQ�RI�3ROLWLFDO�9LROHQFH��&DPEULGJH�0DOGHQ��
������3� $5&,35(7(��$SRFDOLWWLFD�� WHUURULVPR�H�ULYROX]LRQH��5RPD��������)� 58**(5,��
9� 58**,(52��D�FXUD�GL���3RWHUH�H�YLROHQ]D��*XHUUD��WHUURULVPR�H�GLULWWL��0LODQR��������
5� %(77,1,��5HOLJLRQH�H�SROLWLFD��/¶LEULGD]LRQH�LVODPLFD��5RPD�������



/,%(57¬�5(/,*,26$�(�&219,9(1=$�,17(5&8/785$/(��,/�582/2�'(*/,�(&&/(6,$67,&,67,

�����

GL� ULFXFLUH� OD� IUDWWXUD� VRFLDOH� FKH� FRQWUDSSRQH� VRFLHWj� FLYLOH� H� VRFLHWj�
UHOLJLRVD�OXQJR�XQ�SHUFRUVR�VWRULFR�EHQ�QRWR��VHJQDWR�GD�XQ�DPRUH�LQH�
OXGLELOH�SHU� OD� OLEHUWj���6HEEHQH�IUD� OXFL�HG�RPEUH�±�FRPH�DYYLHQH�SHU�
WXWWH� OH�FRVH�±�OD�FRPXQLWj�GHJOL�HFFOHVLDVWLFLVWL�PL�VHPEUD�DEELD�FRP�
SOHVVLYDPHQWH� VDSXWR� VWXGLDUH� H� SURPXRYHUH� LO� YDORUH� GHO� SULQFLSLR� GL�
ODLFLWj��FKH�D�PLR�DYYLVR�FRVWLWXLVFH�DQFRUD�RJJL�XQ�IDUR�OXPLQRVR�FDSD�
FH�GL�LOOXPLQDUH�OD�VWUDGD�FKH�DQFRUD�GREELDPR�FRPSLHUH��

,O�SHUFRUVR�FKH�FL�DWWHQGH�QRQ�q�SULYR�GL�GLIILFROWj��/H�VILGH�SL��VL�
JQLILFDWLYH�ULJXDUGDQR�OD�FDSDFLWj�GL�LQWHUSUHWDUH�FRUUHWWDPHQWH�OD�VRFLH�
Wj�FRQWHPSRUDQHD��LQGLYLGXDUQH�OH�GRPDQGH�SHU�WHQWDUH�GL�GDUH�ULVSRVWH�
HIILFDFL��Ê�XQD�VILGD�FRPSOLFDWD�FKH�VL�SXz�DIIURQWDUH�VROWDQWR�LPSDUDQ�
GR� D� XVDUH� OH� FDWHJRULH� GHOOD� FRPSOHVVLWj� H� GHOOD� LQWHUGLVFLSOLQDULWj���
1HVVXQD�GLVFLSOLQD�GD�VROD�SXz�ULXVFLUH�D�UDJLRQDUH�LQWRUQR�D�TXHVWLRQL�
QXRYH�VHQ]D�VRIIULUH�XQ�VHQVR�GL�LQDGHJXDWH]]D��

&UHGR�FKH�RJQL�VWXGLRVR�VHULR�DEELD�LPSDUDWR�D�JXVWDUH�LO�VHQWLPHQWR�
GL�XPLOWj��LQ�DVVHQ]D�GHO�TXDOH�QRQ�VL�SXz�IDUH�ULFHUFD��1RQ�PL�ULIHULVFR�
DOO¶XPLOWj�DFFDGHPLFD��VSHVVR�FRQIXVD�FRQ�XQ�VHQVR�GL�PDOFHODWD�VRJJH�
]LRQH�D�UHJROH�FKH�DSSDUWHQJRQR�DG�XQD�WUDGL]LRQH�FKH�q�EHQH�DEEDQGR�
QDUH�� 3HQVR� SLXWWRVWR� DOO¶XPLOWj� FKH� GHULYD� GDOOD� FRQVDSHYROH]]D� GHL�
SURSUL�OLPLWL��FKH�VSLQJH�DG�DEEDQGRQDUH�RJQL�IRUPD�GL�RUJRJOLR�H�VLFX�
UH]]D�GL� Vp��4XHVWD�XPLOWj�FL�GHYH�VSLQJHUH�D� IDU�FUHVFHUH� LO� FRQIURQWR�
IUD�GL�QRL��TXHVWD�XPLOWj�SXz�HVVHUH�OD�VSLQWD�D�VYLOXSSDUH�XQD�VLQHUJLD�LQ�
JUDGR�GL�DFFUHVFHUH�OD�TXDOLWj�GHL�QRVWUL�VWXGL��

��1HO�VHQVR�VSLHJDWR�GD�)� 0$5*,277$�%52*/,2�QHOOD�SRVWID]LRQH�DOO¶HGL]LRQH�GHO�
O¶RSHUD�GL�)� 58)),1,��/D�OLEHUWj�UHOLJLRVD��6WRULD�GHOO¶LGHD��7RULQR��������ULSXEEOLFDWD�
QHO�������SS�����������RUD�DQFKH�LQ�)� 0$5*,277$�%52*/,2��5HOLJLRQH��GLULWWR�H�FXOWX�
UD�SROLWLFD�QHOO¶,WDOLD�GHO�1RYHFHQWR��%RORJQD��������SS����������

��'¶REEOLJR�LO�ULIHULPHQWR�DG�DOFXQL�FODVVLFL�FRPH�(� 025,1��,O�PHWRGR��2UGLQH��GL�
VRUGLQH�H�RUJDQL]]D]LRQH��0LODQR��������-� 3,$*(7��/H�VFLHQ]H�GHOO¶XRPR��5RPD�%DUL��
������/��921�%(57$/$1))<��7HRULD�JHQHUDOH�GHL�VLVWHPL��0LODQR��������8WLOH� O¶LPSR�
VWD]LRQH�GL�*� 3$'521,��$VSHWWL� GHOOD�FRPSOHVVLWj�H� VHQVLELOLWj�©SRVWPRGHUQDª�QHOOH�GL�
QDPLFKH�RUJDQL]]DWLYH�H�GHO�FDSLWDOH�XPDQR��0LODQR��������,Q�FDPSR�JLXULGLFR�FIU��$��)2�
*/,$��4XDOH�GLGDWWLFD�SHU�TXDOH�GLULWWR"�8QD�SURSRVWD� WUD� WHRULD�JHQHUDOH�H�GLGDWWLFD�
GHO�GLULWWR��%HOOLQ]RQD�������H�FRQ�ULIHULPHQWR�HVSOLFLWR�DOOD�JHVWLRQH�GHL�FRQIOLWWL�VRFLDOL�
FIU��*� *$//2��3UREOHPL��PRGHOOL��GHFLVLRQL��'HFLIUDUH�XQD�UHDOWj�FRPSOHVVD�H�FRQIOLW�
WXDOH��3LVD��������
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0DJJLRUH�XPLOWj��PDJJLRUH�VLQHUJLD�H�PDJJLRUH�TXDOLWj�GHOOD�ULFHUFD�
VRQR� OH�FKLDYL�FKH� ULXVFLUDQQR�D�GDUFL�TXHO� ULFRQRVFLPHQWR�FKH� VSHVVR�
ODPHQWLDPR�PDQFDUH��6RQR�FRQYLQWR�FKH� OD�QRVWUD�$VVRFLD]LRQH�SRVVD�
LQ� TXHVWR� VHQVR� JLRFDUH� XQ� UXROR� VLJQLILFDWLYR�� /R� VIRU]R� GL� ULQQRYD�
PHQWR� PHWRGRORJLFR� FKH� FL� KD� JXLGDWL� QHOO¶RUJDQL]]D]LRQH� GL� TXHVWR�
&RQYHJQR� QD]LRQDOH� YD� DSSUH]]DWR� ILQR� LQ� IRQGR�� ,O� 'LUHWWLYR� GHO�
O¶$'(&��FKH�LQVLHPH�DOOD�3URIHVVRUHVVD�(UPLQLD�&DPDVVD�KD�VYROWR�OH�
IXQ]LRQL�GL�&RPLWDWR�VFLHQWLILFR�GHO�&RQYHJQR��KD�FHUFDWR�GL�HVDOWDUH�OH�
QRVWUH�FDSDFLWj�GL�FRQIURQWR�DFFUHVFHQGR�TXDQWR�SL��SRVVLELOH�JOL�VSD]L�
GL� SDUWHFLSD]LRQH� OLEHUD� DO� GLEDWWLWR� LQWRUQR� DL� WHPL� FHQWUDOL� GHO� QRVWUR�
WHPSR��8QD�SDUWHFLSD]LRQH�LQGLSHQGHQWH�GDOO¶HWj�H�GDO�UXROR�DFFDGHPL�
FR�FKH�FLDVFXQR�GL�QRL�ULFRSUH�SXz�PHJOLR�DLXWDUFL�D�PHWWHUH�D�IXRFR�L�
SUREOHPL��GLQDPL]]DUH�LO�FRQIURQWR��WURYDUH�OH�ULVSRVWH�PLJOLRUL����

2JQL�ULFHUFDWRUH�VD�EHQH�FKH�LO�PHWRGR�QRQ�q�XQ�HOHPHQWR�VHFRQGD�
ULR�SHU�OD�VXD�DWWLYLWj��/D�VFHOWD�GL�GDUH�YRFH�DL�&ROOHJKL�SL��JLRYDQL��GL�
RUJDQL]]DUH� L� QRVWUL� ODYRUL� LQ� VHVVLRQL� SDUDOOHOH� H� GL� FRQVHQWLUH� D� WXWWL��
VHQ]D� GLVWLQ]LRQH� GL� UXROL�� GL� SDUWHFLSDUH� DL� PRPHQWL� FRQYLYLDOL� ±� QHL�
TXDOL�VL�FRQWLQXD�D�GLVFXWHUH�LQVLHPH�±�QRQ�YD�FHUWR�YLVWD�FRPH�XQ¶RSH�
UD]LRQH�GL�LPPDJLQH��$EELDPR�YROXWR�GDUH�XQ�VHJQR�FRQFUHWR�GHOOD�YR�
ORQWj�GL�LQQRYDUH�LO�PHWRGR�GHO�FRQIURQWR��)DFLOLWDUH�OD�SDUWHFLSD]LRQH�q�
XQ�PRGR�SHU�LQFLGHUH�VXOOD�TXDOLWj�GHOOD�QRVWUD�ULFHUFD��,O�PLJOLRU�PRGR�
SHU�DLXWDUFL�UHFLSURFDPHQWH�q�TXHOOR�GL�DUULFFKLUH�LQ�PRGR�WUDVSDUHQWH�H�
VHULR�LO�FRQIURQWR�FULWLFR�VXL�WHPL�FKH�FL�WRFFDQR�SL��GD�YLFLQR���

���&RQYLYHQ]D�H�GLULWWR�LQWHUFXOWXUDOH�
9RUUHL�DGHVVR�HQWUDUH�DGHVVR�QHO�PHULWR�GHO�WHPD�VSHFLILFR�FKH�FL�VWD�

LQWHUHVVDQGR�� VRWWROLQHDQGRQH�DQFRUD�XQD�YROWD� OD�FHQWUDOLWj��'D�DOFXQL�
DQQL� LQVLVWR�VXOO¶RSSRUWXQLWj�GL�FRQFHQWUDUH� OD�QRVWUD�DWWHQ]LRQH�VXL� IH�
QRPHQL�HPHUJHQWL�GDOOD�VRFLHWj�FRQWHPSRUDQHD��FKH�q�SOXUDOH��JOREDOL]�
]DWD�H�PXOWLFXOWXUDOH��6RWWR�TXHVWR�SURILOR�QRQ�F¶q�FKL�QRQ�YHGD�TXDQWR�

��0L�SLDFH�ULFRUGDUH�LO�ODYRUR�FKH�KD�VYROWR�LQ�TXHVWR�VHQVR�9DOHULR�7R]]L��FKH�OR�KD�
UHFHQWHPHQWH�ULEDGLWR�QHO�VXR�,O�SLDFHUH�GL�GLDORJDUH�VXL�FRQWHQXWL�GHOOD�GLVFLSOLQD�FLYL�
OH� GHL� IHQRPHQL� UHOLJLRVL�� LQ�6WDWR��&KLHVH� H� SOXUDOLVPR� FRQIHVVLRQDOH� �RQ� OLQH��� �� GL�
FHPEUH�������
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LO�SURILOR�UHOLJLRVR�OD�FDUDWWHUL]]L�LQ�PRGR�QXRYR�ULVSHWWR�DO�SDVVDWR��DQ�
FKH�SURVVLPR��1RQ�FUHGR�VLD�QHFHVVDULR�LQVLVWHUH�VX�TXHVWR�SXQWR��7URYR�
LQYHFH�DQFRUD�QHFHVVDULR�SHUVHYHUDUH�VXO�VHQVR�GL�UHVSRQVDELOLWj�FLYLOH��
H� QRQ� VROR� DFFDGHPLFD�� FKH� GRYUHPPR� DYYHUWLUH� FRQ� XUJHQ]D� VHPSUH�
PDJJLRUH��DOOR�VFRSR�GL�HVVHUH�SURPRWRUL�GL�SDFH�H�OLEHUWj��&DSLVFR�EHQH�
FKH�XVDQGR�TXHVWH�HVSUHVVLRQL�FRUUR� LO� ULVFKLR�GL�XQD� UHWRULFD�HQIDWLFD��
PD�DO�WHPSR�VWHVVR�LQWXLVFR�FKH�VH�QRQ�DEELDPR�VXIILFLHQWH�FRQVDSHYR�
OH]]D� GHO� UXROR� GL� UHVSRQVDELOLWj� FKH� SRVVLDPR� VYROJHUH�� ULVFKLDPR� GL�
VFDGHUH�GDYYHUR�QHOOD�EDQDOLWj�H�QHOO¶LUULOHYDQ]D���

,O�IXWXUR�GHOOD�QRVWUD�GLVFLSOLQD�QRQ�VL�FRVWUXLVFH�LQWHVVHQGR�UHOD]LRQL�
DFFDGHPLFKH� R� FRQWDQGR� VX� JLRFKL� GL� FRUGDWD�� 'LSHQGHUj� GDOOD� QRVWUD�
FDSDFLWj�GL�HVVHUH�ULOHYDQWL�SHU�JOL�DOWUL��1RQ�EDVWD�SL��ULFRQRVFHUFL�UHFL�
SURFDPHQWH�OD�FDSDFLWj�GL�VWXGLDUH�H�JHVWLUH�FHUWL�SUREOHPL��6RQR�JOL�DOWUL�
FKH�GHYRQR�FDSLUH�GL�DYHU�ELVRJQR�GL�QRL��H�SHUFKp�TXHVWR�DFFDGD�GRE�
ELDPR�GLPRVWUDUH� GL� VDSHU� GLUH� FRVH� XWLOL�� QXRYH�� LQ�JUDGR�GL� JHVWLUH� L�
SUREOHPL�FKH�QDVFRQR�GDOOD�FRQYLYHQ]D�PXOWLFXOWXUDOH��

3HU�JOL�HFFOHVLDVWLFLVWL� OR�VWXGLR�GL�TXHVWH�UHDOWj�QRQ�FRVWLWXLVFH�XQD�
QRYLWj�LQ�VHQVR�DVVROXWR��Ê�SHUz�QHFHVVDULR�ULYLVLWDUH�TXHVWLRQL�WHRULFKH�
LQ�SDUWH�QRWH�DOOD� OXFH�GL�DVSHWWL�FRQFUHWL�DIIDWWR�QXRYL��0L� OLPLWR�D� UL�
FRUGDUH�LO�WHPD�GHOOD�VRJJHWWLYLWj�HG�LGHQWLWj�JLXULGLFD��ULVSHWWR�DO�TXDOH�
DEELDPR� D� GLVSRVL]LRQH� OD� FRQFHWWXDOL]]D]LRQH� GHL� GLULWWL� XPDQL�� FKH�
KDQQR�PROWR� D� FKH� IDUH� FRQ� O¶DWWXDOH� SHUFH]LRQH� GHOOD�PXOWLFXOWXUDOLWj�
FRPH�SUREOHPD��$IIURQWDUH� FRQFUHWDPHQWH�TXHVWR�DVSHWWR� VLJQLILFD� VD�
SHU� ULOHJJHUH� OD� VRVWDQ]D�GHL� GLULWWL� XPDQL� HYLWDQGR� GL� JXDUGDUOL� FRPH�
FRQFHWWL JLXULGLFL�VWDELOL��XQLYHUVDOL�� LQGLYLVLELOL��FRHUFLELOL��PD�SULYL�GL�
FRQVHJXHQ]H�SUDWLFKH��FRPH�GLPRVWUD� OD�JHVWLRQH�GHL� IOXVVL�PLJUDWRUL���
%LVRJQD�SLXWWRVWR�DUULFFKLUOL� LQ�XQ¶DFFH]LRQH�FRQWHPSRUDQHD�FRQFUHWD�
JLXULGLFDPHQWH�FRPSDWLELOH�FRQ�OH�FRQWUDGGLWWRULH�GLQDPLFKH�GL�LQFRQWUR�
H� GL� UHOD]LRQL� XPDQH�SURSRVWH� GDOO¶RGLHUQD� VRFLHWj�PXOWLFXOWXUDOH��$Q�
FKH�TXL�VL�SRQH�XQD�TXHVWLRQH�GL�PHWRGR��LO�JLXULVWD�HVHUFLWD�LO�VXR�PH�
VWLHUH�DGRSHUDQGR�JOL�DUQHVL�FRQVXHWL��PD�GHYH�HVVHUH�LQ�JUDGR�GL�HODER�
UDUH�FRQFHWWL�QXRYL��2��PHJOLR��GHYH�HVVHUH� LQ�JUDGR�GL�FRPSUHQGHUH� L�
FRQFHWWL�LQ�PRGR�QXRYR�H�WUDVYHUVDOH��0DULR�5LFFD�GLUHEEH�FRQ�FKLDUH]�
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]D��LQ�PRGR�LQWHUFXOWXUDOH���6ROR�LQ�TXHVWR�PRGR�DLXWHUj�DG�LQGLYLGXDUH�
UHJROH�H�SUDVVL�JLXULGLFKH�DGDWWH�DOOD�VRFLHWj�PXOWLFXOWXUDOH���

/H�UDSSUHVHQWD]LRQL�LGHQWLWDULH�VRQR�LO�IUXWWR�GL�PHFFDQLVPL�DQWURSR�
ORJLFL� H� SVLFRORJLFL� FKH� DOWUH� VFLHQ]H� KDQQR� EHQ� VWXGLDWR�� H� FKH� FRPH�
JLXULVWL� SRVVLDPR�GDUH� SHU� SUHVXSSRVWL��'DO� QRVWUR� SXQWR� GL� YLVWD� SRV�
VLDPR� VHJQDODUH� FKH� LO� FRQIURQWR� IUD� LGHQWLWj� VL� VYROJH� VHPSUH� SL�� VH�
FRQGR� VFKHPL� JLXULGLFL� VHFXULWDUL� GL� RSSRVL]LRQH� GHJOL� XQL� FRQWUR� JOL�
DOWUL�� FKH� VRWWRYDOXWDQR� LO� SULPDWR� GHO� SULQFLSLR� GL� XJXDJOLDQ]D� H� GL�
XJXDOH�OLEHUWj��,O�ULVSHWWR�GHL�GLULWWL�XPDQL�VL�ID�PHQR�VWULQJHQWH�H�ODVFLD�
LO�FDPSR�DG�DQDOLVL�GL�FRPSDWLELOLWj�IUD�YDORUL�H�PRGHOOL�FXOWXUDOL�GLYHUVL��
SHUDOWUR�VYLOXSSDWL�VRWWR�O¶RPEUHOOR�FXSR�GHOOD�SDXUD��*OL�DWWDFFKL�WHUUR�
ULVWLFL� FKH� XQ� WHPSR� WRFFDYDQR� DUHH� GHO� SLDQHWD�PROWR� OLPLWDWH� H� WXWWR�
VRPPDWR�PDUJLQDOL��VL�VRQR�SURSDJDWL�QHO�PRQGR�FRLQYROJHQGR�YLROHQ�
WHPHQWH�DQFKH�TXHOOR�RFFLGHQWDOH��FKH�VWD�UHDJHQGR�FRQ�VWUXPHQWL�DUPD�
WL��PD�VHQ]D�XQ�VXIILFLHQWH�GLVHJQR�GL�SURVSHWWLYD���6LDPR�VSHVVR�EORF�
FDWL�LQ�XQD�VLWXD]LRQH�GL�VWDOOR��GRYH�VHPEUD�FKH�VLFXUH]]D�H�OLEHUWj�FR�
VWLWXLVFDQR�GXH�HVWUHPL�QHFHVVDULDPHQWH�FRQWUDSSRVWL��6H�YRJOLDPR�O¶XQD�
GREELDPR�SHUGHUH�O¶DOWUD��VHFRQGR�LO�SDUDGLJPD�DWWXDWR�QHJOL�8VD�FRQ�LO�
3DWULRW�$FW�QHO��������

$OWURYH� KR� SUHFLVDWR� FKH�PXOWLFXOWXUDOLWj� H�PXOWLFXOWXUDOLVPR� QRQ�
VRQR� VLQRQLPL��� 6H� LO� WHUPLQH� ©PXOWLFXOWXUDOLWjª� LQGLFD� XQ� ULIHULPHQWR�

��3HU� WXWWL�&IU��0� 5,&&$��3DQWKHRQ��$JHQGD�GHOOD� ODLFLWj� LQWHUFXOWXUDOH�� 3DOHUPR��
������

��&IU��3� &216257,��©+DQQR�UDJLRQH�WXWWL�ª��3URILOL�GL�JHVWLRQH�GHL�FRQIOLWWL�LQWHUFXO�
WXUDOL�HG�LQWHUUHOLJLRVL��LQ�3� &216257,� $� 9$/'$0%5,1,��*HVWLUH�L�FRQIOLWWL�LQWHUFXOWX�
UDOL�HG�LQWHUUHOLJLRVL��$SSURFFL�D�FRQIURQWR��3LVD��������SS��������

��&IU��3�%� +(<0$11��7HUURULVP�)UHHGRP�DQG�6HFXULW\��:LQQLQJ�ZLWKRXW�:DU��&KL�
FDJR��������

��&IU��$� (7=,21,��+RZ�3DWULRWLF�LV�WKH�3DWULRW�$FW"�)UHHGRP�YHUVXV�6HFXULW\�LQ�WKH�
$JH�RI�7HUURULVP��0DOWDQ��������FKH�PHWWH�EHQH�LQ�OXFH�L�GLYHUVL�DSSURFFL�DO�WHPD��ID�
FHQGRVL�SRUWDYRFH�GHOOD�WHQGHQ]D�FRPXQLWDULVWD�YHUVR�OD�ULFHUFD�GL�XQ�HTXLOLEULR�UDJLR�
QHYROH�IUD�©VDFULILFLR�GHL�GLULWWLª�H�QHFHVVLWj�GL�VLFXUH]]D��

��0L�VHQWR�DGGLULWWXUD�XQ�SR¶�FROSHYROH�QHO�WURYDUPL�D�ULSHWHUH�VRYHQWH�OH�VWHVVH�FR�
VH��FUHGR� WXWWDYLD�GL�HVVHUPL� VRIIHUPDWR�FRQ�SL��DWWHQ]LRQH�VX�TXHVWR� WHPD�QHO� VDJJLR�
1XRYL�UD]]LVPL�H�GLULWWR�LQWHUFXOWXUDOH��'HL�SULQFLSL�JHQHUDOL�H�GHL�UHJRODPHQWL�FRQGR�
PLQLDOL�QHOOD�VRFLHWj�PXOWLFXOWXUDOH��LQ�,� 3266(17,��D�FXUD�GL���,QWHUFXOWXUD��QXRYL�UD]]L�
VPL�H�PLJUD]LRQL��3LVD��������SS����������GD�FXL�ULSUHQGR�LQ�SDUWH�JOL�HVHPSL�FKH�VHJXR�
QR��
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RJJHWWLYR��LO�©PXOWLFXOWXUDOLVPRª�GHVLJQD�LQYHFH�XQD�FRUUHQWH�GL�SHQVLH�
UR�FKH��SDUWHQGR�GD�TXHVWR�GDWR�GL�IDWWR��KD�VYLOXSSDWR�XQ�VLVWHPD�WHRUL�
FR�GL�FRQYLYHQ]D�PXOWLFXOWXUDOH�FKH�SUHVHQWD�PROWL�SUREOHPL��$O�FRQWUD�
ULR�OH�WHVL�LQWHUFXOWXUDOLVWH�RIIURQR�XQ�YHQWDJOLR�GL�VROX]LRQL�HODVWLFKH�H�
PROWR� SL�� VRGGLVIDFHQWL��1RQ� YRJOLR� SHUz� IHUPDUPL� LQ� TXHVWD� VHGH� VX�
TXHVWLRQL�JLj�VYLOXSSDWH�DOWURYH�����

���(GXFD]LRQH�DOOD�FRQYLYHQ]D�H�GLULWWR�LQWHUFXOWXUDOH�
,Q�TXHVWR�FRQWHVWR�SL��JHQHUDOH� LO� WHPD�GHOO¶HGXFD]LRQH�DOOD� FRQYL�

YHQ]D�QRQ�FUHGR�GHEED�HVVHUH�DIIURQWDWR�LQ�WHUPLQL�SHGDJRJLFL��+R�O¶LP�
SUHVVLRQH�FKH�QRQ�FRLQFLGD�FRQ�OD�SXQWXDOL]]D]LRQH�GL�XQ�LQVHJQDPHQWR�
VSHFLILFR��� R� FRQ� O¶LQGLYLGXD]LRQH� GL� DOFXQL� DUJRPHQWL� GLVVHPLQDWL� QHL�
SURJUDPPL�VFRODVWLFL����5LJXDUGD�SLXWWRVWR� OD�FRQVDSHYROH]]D�SRSRODUH�
GL� YLYHUH� XQD� VILGD� JOREDOH� HG� LQVLHPH� ORFDOH�� FKH� WURSSR� VSHVVR� FHGH�
DOOH�OXVLQJKH�GHOOH�VHPSOLILFD]LRQL�PXOWLFXOWXUDOLVWH��9RUUHL�ODQFLDUH�XQ�
SLFFROR�DOODUPH�LQWHUQR��WURSSH�YROWH�YHGR�FKH�DQFKH�OD�QRVWUD�FRPXQLWj�
VFLHQWLILFD�QRQ�KD�DQFRUD�DSSURIRQGLWR� OD�GLIIHUHQ]D� IUD�PXOWLFXOWXUDOL�
VPR� H� LQWHUFXOWXUD�� ILQHQGR� FRVu� SHU� FRQVLGHUDUH� DFFHWWDELOL� VROX]LRQL�
IUDQFDPHQWH�GDQQRVH��2FFRUUH�VWXGLDUH�GL�SL��TXHVWL�DVSHWWL��DOWULPHQWL�

���&IU��QRWD�SUHFHGHQWH��
���,Q�TXHVWR�VHQVR�VHPEUD�DQGDUH� O¶LVWLWX]LRQH�GL�XQ� LQVHJQDPHQWR�GL�©(GXFD]LRQH�

DOOD�FRQYLYHQ]D�FLYLOHª�VWDELOLWD�GDO�'HFUHWR�OHJLVODWLYR����GHO�������SHU�FXL�FIU��$��325�
&$5(//,��/¶HGXFD]LRQH� DOOD� FLWWDGLQDQ]D� QHOOD� VFXROD� LWDOLDQD�� LPSLDQWR� SROLWLFR� QRU�
PDWLYR�H�FRQFH]LRQH�SHGDJRJLFD��LQ�0�7� 026&$72��D�FXUD�GL���3URJHWWL�GL�FLWWDGLQDQ�
]D��(VSHULHQ]H�GL�HGXFD]LRQH�VWUDGDOH�H�FRQYLYHQ]D�FLYLOH�QHOOD�VFXROD�VHFRQGDULD��0L�
ODQR��������SS���������

���&IU��/� &255$',1,��:� )251$6$��6� 32/,��D�FXUD�GL���(GXFD]LRQH�DOOD�FRQYLYHQ]D�
FLYLOH��(GXFDUH��LVWUXLUH��IRUPDUH�QHOOD�VFXROD�LWDOLDQD� 0LODQR��������0��0$77(,��,Q�
VHJQDUH� FRQ� L� FRQFHWWL� HGXFD]LRQH� DOOD� FLWWDGLQDQ]D�� 0LODQR�� ������ $� 325&$5(//,�
(GXFDUH�DOOD�FLWWDGLQDQ]D�VHFRQGR�&RVWLWX]LRQH��6XJJHVWLRQL�SHGDJRJLFKH�QHOOH�,QGLFD�
]LRQL�SHU�LO�,�FLFOR��LQ�*� &(5,1,��D�FXUD�GL���/H�QXRYH�LQGLFD]LRQL�SHU�LO�FXUULFROR�YHUWL�
FDOH��5LPLQL��������SS���������
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ILQLUHPR�SHU�DFFHWWDUH�LSRWHVL�FKH�LQ�DOWUH�RFFDVLRQL�KDQQR�JLj�GLPRVWUD�
WR�GL�HVVHUH�IDOOLPHQWDUL�����

$YYHUWR� LQVRPPD� OD� SUHRFFXSD]LRQH� SHU� XQ� RUGLQDPHQWR� JLXULGLFR�
FKH�YD�YLHSSL�� FRVWUXHQGRVL� LQ� VHQVR�PXOWLFXOWXUDOLVWD�� ,Q� ODWUL� WHUPLQL�
VHJXH� XQR� VFKHPD� GLIHQVLYR�� VXSSRQHQGR� DSSXQWR� FKH� OD� FRHVLVWHQ]D�
PXOWLFXOWXUDOH� VLD� XQ� SUREOHPD� H� FKH� ELVRJQD� SHUFLz� GLIHQGHUVL� GDOOH�
³DOWUH�FXOWXUH´��DLXWDQGROH�DG�LQWHJUDUVL��7DOH�DWWLWXGLQH�q�SDUWLFRODUPHQ�
WH�DJLWD�YHUVR�OD�SUHVHQ]D�LVODPLFD�����

7DOH�LPSRVWD]LRQH�FRUUH�OXQJR�WXWWD�OD�QRUPDWLYD�VXOO¶LPPLJUD]LRQH��
FKH�VHPEUD�DSSLDWWLWD�VXOOR�VFKHPD�VHPSOLILFDWR�FKH�YHGH�DIIHUPDWD�O¶LGHD�
FKH� L�GLULWWL�VSHWWDQR�VROR�DJOL�VWUDQLHUL�FKH�GHVLGHUDQR�LQWHJUDUVL��RVVLD�
GLYHQWDUH�FRPH�QRL��2YYLDPHQWH�QRQ�HVLVWH�XQD�QRUPD�FKH�OR�GLFD�HVSOL�
FLWDPHQWH�� WXWWDYLD� GDO� WHVVXWR� QRUPDWLYR� HPHUJH� XQD� JUDPPDWLFD� GL�
VHQVR�VLOHQ]LRVD�FKH�WUDGLVFH�TXHVWR�VFRSR��6RWWR�O¶RPEUHOOR�DSSDUHQWH�
PHQWH� OLEHUDOH� GHOOD� ©UHJRODPHQWD]LRQH� GHOO¶RVSLWDOLWjª� H� GHOOD� ULFHUFD�
GL� FRQGL]LRQL� FKH� FRQVHQWDQR� XQ¶HIILFDFH� LQWHJUD]LRQH� ILQLDPR�SHU� UH�
VSLQJHUH� JOL� VWUDQLHUL� H�� FRPXQTXH��PDUJLQDOL]]DUH� L� ORUR� FRVWXPL� H� OH�
ORUR�FXOWXUH���

1RQ�VL�WUDWWD�GL�XQD�RULJLQDOLWj�LWDOLDQD��/D�QRVWUD�HVSHULHQ]D�q�ILJOLD�
GL�XQD�WHQGHQ]D�PXOWLFXOWXUDOLVWD�SUHVHQWH�D�OLYHOOR�HXURSHR��GD�FXL�DE�
ELDPR�DWWLQWR�DOFXQH�FRVH�D�PLR�DYYLVR�SDUWLFRODUPHQWH�VEDJOLDWH��

8QD�GL�TXHVWH�q�OD�SUDVVL�GL�UHOD]LRQL�FRQ�O¶,VODP�DWWXDWH�IXRUL�GDL�SL��
FRUUHWWL� FDQDOL� SUHGLVSRVWL� VXOOD� EDVH� GHOO¶DUW�� �� &RVW��� D� YDQWDJJLR� GL�
VWUXPHQWL� RUJDQL]]DWL� QHO� TXDGUR� GHOOH� SROLWLFKH� GL� WXWHOD� GHOO¶RUGLQH�
SXEEOLFR��'DOOD�SULPD�&RQVXOWD�SHU�O¶LVODP�LWDOLDQR�DO�SL��UHFHQWH�&R�
PLWDWR�SHU�OH�UHOD]LRQL�FRQ�O¶,VODP�VL�VHJXH�XQR�VFKHPD�HVSOLFLWDPHQWH�
LQGLUL]]DWR� D� IDYRULUH� OD� FUHVFLWD� GL� XQ� ©,VODP�PRGHUDWRª��� ULVSHWWR� DG�
XQD�SUHVHQ]D�SRWHQ]LDOPHQWH�IRQGDPHQWDOLVWD�HG�HYHUVLYD�����

���&IU��*� &(55,1$�)(5521,��/¶HVSHULHQ]D�WHGHVFD�GL�PXOWLFXOWXUDOLVPR��VRFLHWj�PXO�
WLHWQLFD� H� DVSLUD]LRQL� GL� LGHQWLWj� HWQRFXOWXUDOH�� LQ� KWWS���DUFKLYLR�ULYLVWDDLF�LW�GRWWULQD�
�RUJDQL]]D]LRQHVWDWR�0XOWLFXOWXUDOLVPR���WHGHVFR���&(55,1$���)(521,�SGI�������

���&IU��5� %(77,1,��$OODK�IUD�WHUURULVPR�H�GLULWWL�XPDQL��0LODQR��������
���0� =$1=8&&+,��/¶,VODP�FKH�QRQ�ID�SDXUD��&LQLVHOOR�%DOVDPR��0L���������
���6XO� SXQWR� VL� YHGDQR�1� &2/$,$11,��0XVXOPDQL� LWDOLDQL� H� &RVWLWX]LRQH�� LO� FDVR�

GHOOD�&RQVXOWD� LVODPLFD�� LQ�4XDGHUQL�GL�GLULWWR�H�SROLWLFD�HFFOHVLDVWLFD��������SS������
VV��� *� 0$&5Î� ,PPLJUD]LRQH� H� SUHVHQ]H� LVODPLFKH� LQ� ,WDOLD�� OD� &RQVXOWD� SHU� O¶,VODP�
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8Q¶DOWUD�q�OD�©&DUWD�GHL�YDORUL�GHOOD�FLWWDGLQDQ]D�H�GHOO¶LQWHJUD]LRQHª
HPDQDWD�GDO�0LQLVWUR�GHOO¶LQWHUQR�FRQ�GHFUHWR�GHO����DSULOH���������$Q�
FKH� LQ�TXHVWR�FDVR� O¶,WDOLD� DVVHFRQGD�XQD� WHQGHQ]D�HXURSHD�� LQ�TXDQWR�
GRFXPHQWL�DQDORJKL�VRQR�VWDWL�DGRWWDWL�SXUH�LQ�DOWUL�6WDWL��/¶LGHD�GL�IRQ�
GR� q� TXHOOD� GL� LQGLYLGXDUH� L� YDORUL� LQ� TXDOFKH�PRGR� LUULQXQFLDELOL� SHU�
UDJJLXQJHUH�XQD�RSSRUWXQD�LQWHJUD]LRQH��1HOOD�VRVWDQ]D�LO�WHVWR�ULSUHQGH�
H�SUHFLVD�SULQFLSL�JLj�SUHVHQWL�QHOOD�&RVWLWX]LRQH��SURSULR�TXHVWD�FDUDWWH�
ULVWLFD� VRWWROLQHD� OD� VXD� WHQGHQ]D� PXOWLFXOWXUDOLVWD�� LQ� TXDQWR� VHPEUH�
UHEEH� QHFHVVDULR� XVDUH� XQ� OLQJXDJJLR� SL�� VHPSOLFH� GL� TXHOOR� FRPXQH�
DIILQFKp�WXWWL�SRVVDQR�FDSLUH�TXHOOR�FKH� OD�&RVWLWX]LRQH�JLj�HVSULPH��,O�
GHFUHWR�PLQLVWHULDOH�FKH�O¶KD�HPDQDWD�QH�SUHFLVD�LO�YDORUH�JLXULGLFR�VROR�
LQWHUQR� DOO¶DPPLQLVWUD]LRQH� GHOO¶LQWHUQR�� XQD� VRUWD� GL� YDGHPHFXP� SHU�
SUHIHWWL�H�DGGHWWL�DOOH�SUHIHWWXUH��7XWWDYLD�D�GLVWDQ]D�GL�DQQL�OD�&DUWD�FRQ�
WLQXD� DG� HVVHUH� ULFKLDPDWD� FRPH� HOHPHQWR� FHQWUDOH� GL� FRQGLYLVLRQH� GD�
SDUWH� GHOOH� FRPXQLWj� VWUDQLHUH� FKH� LQWHQGRQR� UDSSRUWDUVL� FRQ� VRJJHWWL�
LVWLWX]LRQDOL���

3HUVRQDOPHQWH�QXWUR�PROWH�SHUSOHVVLWj�DQFKH�LQ�RUGLQH�DOOD�SRVVLELOH�
±�H�WDOYROWD�DXVSLFDWD�±�OHJJH�FRPXQH�VXOOD�OLEHUWj�UHOLJLRVD��1HO�FRUVR�
GHJOL�DQQL�OD�GLVFXVVLRQH�SDUODPHQWDUH�KD�DYXWR�DOWL�H�EDVVL�HG�LO�SURJHW�
WR�q�DQFRUD�LQ�DOWR�PDUH��,O�WHVWR�YLHQH�VSHVVR�ULPDQHJJLDWR�HG�LQWHJUDWR��
QRQ�YDOH�SHUFLz�OD�SHQD�HVDPLQDUOR�LQ�PRGR�GHWWDJOLDWR��0L�VHPEUD�VXI�
ILFLHQWH� PHWWHUH� LQ� OXFH� O¶LGHD� PXOWLFXOWXUDOLVWD� GL� DPPHWWHUH� VRVWDQ�
]LDOPHQWH� OD� SUHVHQ]D� JLXULGLFDPHQWH� ULOHYDQWH� GHOOH� VROH� FRQIHVVLRQL�
UHOLJLRVH� ULFRQRVFLXWH�� &Lz� HTXLYDOH� D� SURSRUUH� XQ� ILOWUR� SXEEOLFR� GDO�
VDSRUH�DPDUR��FKH�PHWWH�QHOOH�PDQL�GHOOR�6WDWR�XQR�VWUXPHQWR�GL�OHJLW�
WLPD]LRQH�GHOOH�UHOLJLRQL�DSHUWDPHQWH�FRQWUDULR�DO�SULQFLSLR�GL�ODLFLWj�
LWDOLDQR�� LQ� 9��72==,�� 0��3$5,6,� �D� FXUD� GL��� ,PPLJUD]LRQH� H� VROX]LRQL� OHJLVODWLYH� LQ�
,WDOLD�H�6SDJQD��&DPSREDVVR��������SS������VV���3� 6$66,��0XVXOPDQL�G¶,WDOLD��XQLWHYL"�
,VOjP� H� GHPRFUD]LD� SOXUDOLVWD� QHOO¶HVSHULHQ]D� UHFHQWH�� LQ� 6WDWR�� FKLHVH� H� SOXUDOLVPR�
FRQIHVVLRQDOH��������VSHF��SS��������/¶HYROX]LRQH�GL�TXHVWL�DVSHWWL�q�DGHVVR�GLVSRQLELOH�
QHO�YROXPH�&� &$5',$� *� '$//$�7255(��D�FXUD�GL���&RPXQLWj�LVODPLFKH�LQ�,WDOLD��,GHQ�
WLWj�H�IRUPH�JLXULGLFKH��7RULQR������� SS�����������

���/¶DGR]LRQH�GL�XQD�VLPLOH�&DUWD�KD�LQFRQWUDWR�FULWLFKH�LQ�GRWWULQD��HVSUHVVH�VRSUDW�
WXWWR� GD� 1� &2/$,$11,��8QD� FDUWD� SRVWFRVWLWX]LRQDOH"�� LQ� 6WDWR�� FKLHVH� H� SOXUDOLVPR�
FRQIHVVLRQDOH��������FXL�KD�UHSOLFDWR�&� &$5',$��&DUWD�GHL�YDORUL�H�PXOWLFXOWXUDOLWj�DOOD�
SURYD�GHOOD�&RVWLWX]LRQH��LQ�6WDWR��FKLHVH�H�SOXUDOLVPR�FRVWLWX]LRQDOH��������&IU��DQFKH�
QRWD�SUHFHGHQWH��
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���&RQFOXVLRQH�
0L�VRQR�OLPLWDWR�D�SRUWDUH�TXDOFKH�HVHPSLR�GL�GLULWWR�PXOWLFXOWXUDOL�

VWD�� DOWUL� VH� QH� SRWUHEEHUR� DJJLXQJHUH�� 7XWWDYLD� QRQ� FUHGR� QHFHVVDULR�
VWLODUH�XQ�HOHQFR�HVDXVWLYR��,PPDJLQR�FKH�VLD�SL��SURILFXR�LQWHUURJDUFL�
VXO�FDPELDPHQWR�GL�PHQWDOLWj�FKH�OD�VRFLHWj�FRQWHPSRUDQHD�SURSRQH�DO�
JLXULVWD��,O�PXOWLFXOWXUDOLVPR�VHPEUD�DYHU�IDOOLWR��/D�SUDVVL�LQWHUFXOWXUD�
OH� SRWUj� VRVWHQHUFL� QHO� GHWWDUH� UHJROH� H� WURYDUH� VWUXPHQWL� JLXULGLFL� FKH�
IRQGLQR� XQD� FRQYLYHQ]D� PXOWLFXOWXUDOH� OLEHUD� H� SDFLILFD�� 8Q� FDPSR�
QXRYR�QHO�TXDOH�OD�FRPXQLWj�GHJOL�HFFOHVLDVWLFLVWL�SRWUj�JLRFDUH�XQ�UXROR�
GHWHUPLQDQWH��VH�VROR�VDUHPR�LQ�JUDGR�GL�FRJOLHUH�OD�VILGD��'LSHQGH�VR�
SUDWWXWWR�GD�QRL��
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(UPLQLD�&DPDVVD�

1XPHURVL�HUDQR�JOL�LQWHUURJDWLYL�DL�TXDOL�LO�FRPSOHVVR�WHPD�GL�TXHVWR�
&RQYHJQR�VL�SURSRQHYD�GL�GDUH� ULVSRVWD�R��SHU�PHJOLR�GLUH��GL� FHUFDUH�
GHOOH�ULVSRVWH��

7UD�L�SL��SUREOHPDWLFL�GL�WDOL�TXHVLWL�HUD�FRVD�VL�SRVVD�H�GHEED�LQWHQ�
GHUH�RJJL�SHU�FRQYLYHQ]D�H�TXDOL�PHWRGL�SRVVDQR�DGRWWDUVL�SHU�UHDOL]]DU�
OD� H� UHQGHUOD� FRPSDWLELOH� FRQ� OH� WDQWH� GLYHUVLWj� UDSSUHVHQWDWH� VLD� GDOOH�
YDULH� DSSDUWHQHQ]H� FRQIHVVLRQDOL� GHL� FLWWDGLQL� LWDOLDQL�� HXURSHL� HG� H[�
WUDHXURSHL��VLD�GDOOH�&KLHVH��FRPXQLWj�H�DVVRFLD]LRQL�FKH�GL�TXHVWH�DS�
SDUWHQHQ]H�LQGLYLGXDOL�UDSSUHVHQWDQR�O¶DVSHWWR�FROOHWWLYR��

&HUWDPHQWH�VL�WUDWWD�GL�XQ�FRQFHWWR��TXHOOR�GHO�FXP�YLYHUH��YLYHUH�FRQ�
JOL�DOWUL��YLYHUH�LQVLHPH��FRVWDQWHPHQWH�LQ�HYROX]LRQH��GD�DFFRPSDJQDUH�
FRQ�UHDOL]]D]LRQL�FRQFUHWH��FKH�QRQ�VL�SXz�GDUH�SHU�DFTXLVLWR�PD�FKH�YD�
SUREDELOPHQWH�ULFRVWUXLWR�VX�QXRYH�EDVL�LGHDOL�H�VX�QXRYH�QRUPH��4XDQ�
WR�DSSHQD�GHWWR�DVVXPH�XQ�SDUWLFRODUH�VLJQLILFDWR�VRSUDWWXWWR�RJJL��LQ�XQ�
PRPHQWR�QHO�TXDOH�TXHOOR�FKH�HUD�WUDGL]LRQDOPHQWH�XQ�FROODQWH�VRFLDOH��
OD� UHOLJLRQH�� QRQ� SXz� SL�� IXQ]LRQDUH� FRPH� WDOH� SHU� OD� VRFLHWj� QHO� VXR�
LQVLHPH��,O�PRQGR�VWD�PXWDQGR�YHORFHPHQWH�H�LO�QRVWUR�3DHVH�DO�SDUL�GL�
DOWUL��FKH�SXUH�SHU�OH�SL��HWHURJHQHH�UDJLRQL�VWRULFR�SROLWLFKH�KDQQR�IDWWR�
SURSULR�GHOOD� FDSDFLWj�GL� FRQYLYHUH�H�GL� LQFOXGHUH� OH�SL��GLYHUVH�HVSH�
ULHQ]H�UHOLJLRVH� OD� ORUR�FLIUD�GLVWLQWLYD�� VRQR�RUDPDL� LQ�DIIDQQR�� ,O�PR�
GHOOR�FRPXQLWDULVWD�VHPEUD�VHPSUH�SL��PRVWUDUH�L�VXRL�OLPLWL�H�SDUH�GH�
VWLQDWR�DG�XQD�PDUJLQDOL]]D]LRQH�PHQWUH�DO� WHPSR�VWHVVR� O¶DGR]LRQH�GL�
XQ�PRGHOOR�LQWHJUD]LRQLVWD�R�DVVLPLOD]LRQLVWD��L�IDWWL�GL�3DULJL�H�%UX[HO�
OHV�QH�VRQR�OD�SURYD��QRQ�FRVWLWXLVFH�UHDOLVWLFDPHQWH��XQD�ULVSRVWD�HIIL�
FDFH��

/¶RQGDWD�LQFRQWUROODWD�H�LQFRQWUROODELOH�GL�PLJUD]LRQL�VFDWHQD�SDXUH�
FKH�VSHVVR�OD�SROLWLFD�VL�OLPLWD�D�FDYDOFDUH�H�VWUXPHQWDOL]]DUH�SHU�L�VXRL�
ILQL� LQYHFH�GL�FHUFDUH�GL�JRYHUQDUH��4XRWLGLDQDPHQWH�SUREOHPDWLFKH� VL�
ULYHODQR��LQIDWWL��OH�PRGDOLWj�GL�LQWHUYHQWR�GHL�SRWHUL�SXEEOLFL�ILQDOL]]DWH�
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D� UHQGHUH� FRPSDWLELOL� FRQ� L� GLYHUVL� RUGLQDPHQWL� OH� ULYHQGLFD]LRQL� FRQ�
FUHWH�FROOHJDWH�DOO¶HVHUFL]LR�GHO�GLULWWR�GL�OLEHUWj�UHOLJLRVD��QHO�WHQWDWLYR�
GL�ELODQFLDUH� LO� ULFRQRVFLPHQWR�GHO�SOXUDOLVPR� UHOLJLRVR�H�GHOOH� LVWDQ]H�
LGHQWLWDULH�GHL�VLQJROL�FRQ�L�SULQFLSL�GL�HJXDJOLDQ]D��GL�QRQ�GLVFULPLQD�
]LRQH��GL�VROLGDULHWj�H�GHPRFUD]LD��

$QFRUD� SL�� SUREOHPDWLFR� DSSDUH� LO� UXROR� GHOO¶(XURSD�� LQ� GLIILFROWj�
QHO�JRYHUQDUH�L�FDPELDPHQWL��FHUWDPHQWH�SURIRQGL��FDXVDWL�GDOOH�RQGDWH�
PLJUDWRULH�H�OD�ULVSRVWD�GL�DOFXQL�3DHVL�PHPEUL�FKH�ULWHQJRQR�GL�LQGLYL�
GXDUH�VROX]LRQL�HIILFDFL�LQQDO]DQGR�PXUL�H�UHFLQ]LRQL��

8Q� ULFKLDPR� HVSOLFLWR� DOOD� QHFHVVLWj� GL� XQ� QXRYR� UXROR� SURSXOVLYR�
GHOO¶(XURSD� q� FRQWHQXWR� QHO� UHFHQWH� GLVFRUVR� FKH� 3DSD� )UDQFHVFR� KD�
SURQXQFLDWR�LO���PDJJLR�LQ�9DWLFDQR��ULFHYHQGR�LO�3UHPLR�&DUOR�0DJQR��
FRQ� OH� VXH� SDUROH� KD� VROOHFLWDWR� L� JRYHUQDQWL� HXURSHL� D� LPPDJLQDUH� H�
UHDOL]]DUH�³8Q¶(XURSD�FKH�SURPXRYH�H�WXWHOD�L�GLULWWL�GL�FLDVFXQR��VHQ]D�
GLPHQWLFDUH�L�GRYHUL�YHUVR�WXWWL��8Q¶(XURSD�GL�FXL�QRQ�VL�SRVVD�GLUH�FKH�
LO�VXR�LPSHJQR�SHU�L�GLULWWL�XPDQL�q�VWDWR�OD�VXD�XOWLPD�XWRSLD´��

3HU�XQ�YHUVR�VHPEUD�IDUVL�UHDOH�LO�ULVFKLR�FKH�VL�HVSDQGD�XQD�³FHUWD´�
FRQVLGHUD]LRQH� GHOOD� UHOLJLRQH� H� GHOOH� UHOLJLRQL� H� FKH� TXHVWH� YHQJDQR�
SHUFHSLWH�FRPH�XQ�IDWWRUH�LGHQWLWDULR�IRUWH��TXDOL�LQGXELWDELOPHQWH�VRQR��
PD�FKH�SRVVDQR�DO�WHPSR�VWHVVR�HVVHUH�YLVWH�FRPH�XQ�³HOHPHQWR�GD�FLU�
FRVFULYHUH�LQ�QRPH�GHOOD�ODLFLWj´�H�YLVVXWH�LQ�FRQFUHWR�FRPH�XQ�RVWDFROR�
DOOD�FRQYLYHQ]D��H�UHOHJDWH�LQ�XQ�DPELWR�VWUHWWDPHQWH�SULYDWR��

3L��FRVWUXWWLYR�DSSDUH�LQYHFH�JXDUGDUH�DOOH�UHOLJLRQL�H�DOOH�LVWLWX]LRQL�
UHOLJLRVH�FRPH�DG�XQ�XWLOH�HG�LQGLVSHQVDELOH�LQWHUORFXWRUH�SHU�IDYRULUH�OD�
FRQYLYHQ]D�� ULFRQRVFHQGR� ORUR� LO� UXROR�GL� SURWDJRQLVWH� QHO� FROODERUDUH�
FRQ�JOL�6WDWL��DO�ILQH�FRPXQH�GHO�ELODQFLDPHQWR�WUD�OLEHUWj�UHOLJLRVD��GL�
YHUVLWj� H� FRQYLYHQ]D��SRWHQGR� ULYHODUVL� WUD� L� SULQFLSDOL�SURWDJRQLVWL�GHL�
SURFHVVL� GL� LQWHJUD]LRQH�� H� FRVWLWXHQGR� ULVRUVH� XWLOL� DG� DJHYRODUOL� PH�
GLDQWH�LO�VXSHUDPHQWR�GL�GLIILGHQ]H�H�GL�EDUULHUH�FXOWXUDOL��

6H�VL�JXDUGD�LQ�SDUWLFRODUH�DO�UXROR�DVVXQWR�QHJOL�XOWLPL�WHPSL�GDOOD�
&KLHVD�FDWWROLFD��DWWUDYHUVR�L�ULSHWXWL�DSSHOOL�GL�3DSD�)UDQFHVFR�DOO¶DFFR�
JOLHQ]D� GHL� SURIXJKL� H� GHL� ULIXJLDWL�� ULYROWL� QRQ� SL�� VROR� DJOL� 6WDWL�PD�
GLUHWWDPHQWH�DOOH�VWUXWWXUH�HFFOHVLDVWLFKH��HPHUJH�FRPH�TXHVWL�VWLD�SUR�
SRQHQGR�DJOL�VWHVVL�FUHGHQWL�FRPH�XQD�QHFHVVDULD�SULRULWj�O¶LPSHJQR�SHU�
OD�FRVWUX]LRQH�GL�XQD�VRFLHWj�PXOWLHWQLFD�H�SOXULUHOLJLRVD��HYLGHQ]LDQGR�
³XQD� IXQ]LRQH� GL� VXSSOHQ]D� HPHUJHQ]LDOH� GHOOH� LVWLWX]LRQL� HFFOHVLDOL� H�
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GHL� IHGHOL� DOOH� HYLGHQWL� GLIILFROWj� GHOOH� LVWLWX]LRQL� FLYLOL� QHOO¶DIIURQWDUH�
JOL� HIIHWWL� SL�� GUDPPDWLFL� GHOOD� JOREDOL]]D]LRQH´�� $SSHOOL� GHOOR� VWHVVR�
WHQRUH�VRQR�JLXQWL�DQFKH�GD�SDUWH�GL�DOWUH�&KLHVH��RUJDQLVPL�HFXPHQLFL��
H�OHDGHU�UHOLJLRVL�DG�XOWHULRUH�GLPRVWUD]LRQH�GHO�UXROR�FKH�TXHVWH�SRVVR�
QR�DVVXPHUH�QRQ�VRQR�VXO�SLDQR�LQWHUQR�PD�DQFKH�VX�TXHOOR�LQWHUQD]LR�
QDOH��

8QD�SRVVLELOH�VWUDGD�GD�SHUFRUUHUH�HPHUJH�FRQ�FKLDUH]]D�GDJOL�LQWHU�
YHQWL� FKH� VL� VRQR� VXFFHGXWL� QHO� &RQYHJQR� H� GDOO¶DFFHVR� H� FRVWUXWWLYR�
GLEDWWLWR�FKH�KD�FDUDWWHUL]]DWR�TXHVWL�JLRUQL��HG�q�OD�QHFHVVLWj�GL�LQWHUYH�
QLUH�GD�SDUWH�GHJOL�6WDWL� LPSHJQDQGRVL� VXO�SLDQR�GHOOD� HGXFD]LRQH�DOOD�
FRQYLYHQ]D�LQWUD��H�LQWHU�FXOWXUDOH��VHPSUH�SL��LQGLVSHQVDELOH�DOOD�OXFH�
GHL�UHFHQWL�PXWDPHQWL�LQWHUYHQXWL�DOO¶LQWHUQR�GHOOD�VRFLHWj�HXURSHD��(G�q�
SURSULR�LQ�TXHVWR�SHUFRUVR�FKH�LO�UXROR�HGXFDWLYR�GHOOD�VFXROD��GHOOD�UH�
OLJLRQH� H� GHOOH� UHOLJLRQL� LQVLHPH� H� DOO¶LQWHUQR� GL� TXHVWD�� SXz� GLYHQLUH�
GHFLVLYR�QHO�SRUUH�OH�EDVL�GL�TXHOOD�FRQRVFHQ]D�H�GL�TXHO�ULFRQRVFLPHQWR�
UHFLSURFR�LQGLVSHQVDELOH�DG�XQD�SDFLILFD�FRQYLYHQ]D��

&RPH�KD� ULFRUGDWR�QHO� UHFHQWH�GLVFRUVR�DL�JRYHUQDQWL� HXURSHL�3DSD�
)UDQFHVFR��³/D�SDFH�VDUj�GXUDWXUD�QHOOD�PLVXUD�LQ�FXL�DUPLDPR�L�QRVWUL�
ILJOL�FRQ�OH�DUPL�GHO�GLDORJR��LQVHJQLDPR�ORUR�OD�EXRQD�EDWWDJOLD�GHOO¶LQ�
FRQWUR�H�GHOOD�QHJR]LD]LRQH��,Q�WDO�PRGR�SRWUHPR�ODVFLDUH�ORUR�LQ�HUHGLWj�
XQD�FXOWXUD�FKH�VDSSLD�GHOLQHDUH�VWUDWHJLH�QRQ�GL�PRUWH�PD�GL�YLWD��QRQ�
GL�HVFOXVLRQH�PD�GL�LQWHJUD]LRQH´��

8Q¶XOWHULRUH�LQGLFD]LRQH�GD�SL��SDUWL�VROOHFLWDWD�FRPH�VWUXPHQWR�XWL�
OH�HG�LQGLVSHQVDELOH�SHU�IDYRULUH�OD�FRQYLYHQ]D�q�O¶DSSURYD]LRQH�GL�XQD�
/HJJH�JHQHUDOH�VXOOD�/LEHUWj�5HOLJLRVD�FKH�SHUPHWWD�DQFKH�DOOH�FRQIHV�
VLRQL�VHQ]D�LQWHVD�GL�YHGHUVL�ULFRQRVFHUH�TXHL�GLULWWL�FKH��DG�RJJL��VRQR�
HVFOXVLYR� DSSDQQDJJLR� GHOOH� FRQIHVVLRQL� FKH�� D� QRUPD� GHOO¶DUWLFROR� ��
GHOOD�&DUWD�FRVWLWX]LRQDOH��VRQR�IXRULXVFLWH�GD�TXHO�³FRDFHUYR�GHJOL�LQ�
GLVWLQWL´�DO�TXDOH�DG�RJJL�FRQWLQXDQR�DG�DSSDUWHQHUH� OH�FRQIHVVLRQL�DQ�
FRUD�GLVFLSOLQDWH�GDOOD�OHJJH�GHL�FXOWL�DPPHVVL�GHO�������

&HUFDUH�GL� LQGLYLGXDUH�SHUFRUVL�QRUPDWLYL�FKH�GLVFLSOLQLQR�YHFFKL�R�
IRUVH� QXRYL� PRGHOOL� GL� FRQYLYHQ]D�� JDUDQWHQGR� D� WXWWL� O¶HVHUFL]LR� GHO�
GLULWWR�GL� OLEHUWj� UHOLJLRVD�H� OLPLWDQGR�DO�FRQWHPSR� OD�SRVVLELOLWj�GL�GL�
VFULPLQD]LRQL�FROOHJDWH�DOO¶DSSDUWHQHQ]D�FRQIHVVLRQDOH��HGXFDUH�L�QXRYL�
FLWWDGLQL�HXURSHL�DO�ULVSHWWR�GL�FRPXQL�H�FRQGLYLVL�SULQFLSL�IRQGDPHQWDOL�
q� OD� VILGD� DOOD� TXDOH� VRQR� FKLDPDWH� RJJL� OH� GHPRFUD]LH�� ,GHQWLILFDUH� L�
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SUREOHPL�H��RYH�SRVVLELOH��SURSRUUH�VROX]LRQL�q�VWDWR�LO�QRQ�IDFLOH�FRPSL�
WR�DO�TXDOH�VL�VRQR�GHGLFDWL�LQ�TXHVWL�JLRUQL�L�SDUWHFLSDQWL�D�TXHVWR�&RQ�
YHJQR�H�FKH�LPSHJQHUj�QHL�SURVVLPL�DQQL�JOL�VWXGLRVL�GHOOH�QRVWUH�GLVFL�
SOLQH��

1HO�FKLXGHUH�TXHVWR�9ROXPH�VHQWR�LO�GRYHUH�GL�ULQJUD]LDUH�WXWWL�FROR�
UR�FKH�KDQQR�UHVR�D�YDULR�WLWROR�SRVVLELOH�OD�UHDOL]]D]LRQH�GHO�&RQYHJQR��
GHO�TXDOH�OD�UDFFROWD�GL�TXHVWL�$WWL�q�WDQJLELOH�WHVWLPRQLDQ]D��

,Q�SULPR�OXRJR�LO�5HWWRUH�3DROR�&ROOLQL��LO�TXDOH��SXU�VH�LPSRVVLELOL�
WDWR�D�SDUWHFLSDUH�SHUVRQDOPHQWH�D�FDXVD�GL�LPSHJQL�FRQ�OD�&58,��QRQ�
KD�PDQFDWR�GL�SRUWDUH�LO�VXR�VDOXWR�DWWUDYHUVR�OD�SURIHVVRUHVVD�%DUEDUD�
3RJJLR��3URUHWWULFH�DOOH�SROLWLFKH�GL�HTXLWj�H�GLYHUVLWj��

8Q�ULQJUD]LDPHQWR�SDUWLFRODUH�DO�3UHVLGH�*LXVHSSH�1HVL�H�DOOD�)DFRO�
Wj� GL�*LXULVSUXGHQ]D� WXWWD� SHU� LO� VXSSRUWR�� DQFKH� HFRQRPLFR�� D� TXHVWR�
QRVWUR�LQFRQWUR��XQ�DLXWR�FKH��LQ�XQ�SHULRGR�QHO�TXDOH�FDUHQ]D�GL�IRQGL�H�
ULJLGLWj�GL�VSHVD�DIIOLJJRQR�WXWWH�OH�QRVWUH�VHGL��QRQ�HUD�SRL�FRVu�VFRQWD�
WR��

/D�JUDWLWXGLQH�GL�WXWWL�YD�SHUz�LQGLUL]]DWD�DQFRU�GL�SL��DL�UHODWRUL��DL�
FRRUGLQDWRUL�GHL�3DQHO��H�D�FRORUR�FKH�VRQR�LQWHUYHQXWL�SHU�O¶DWWLYD�H�JH�
QHURVD�SDUWHFLSD]LRQH�DOOH�JLRUQDWH�GHO�&RQYHJQR��

$O� 3UHVLGHQWH� GHOO¶$'(&� 5RPHR� $VWRUUL� H� DOO¶LQWHUR� GLUHWWLYR� XQ�
VHQWLWR�JUD]LH�SHU�DYHU�SUHVR�LQ�FRQVLGHUD]LRQH�HG�DFFROWR�FRQ�HQWXVLD�
VPR�OD�FDQGLGDWXUD�GL�7UHQWR�FRPH�VHGH�GHO�&RQYHJQR�H�SHU�DYHU�VFHOWR�
XQD�IRUPXOD�RUJDQL]]DWLYD�FKH��D�SUHVFLQGHUH�GDO�SL��R�PHQR�ODUJR�FRQ�
VHQVR��KD�DYXWR�SHUz�O¶LQGXEELR�SUHJLR�GL�FRLQYROJHUH�QHO�FRQIURQWR�XQ�
QXPHUR� SL�� HOHYDWR� GL� FROOHJKL� H� GL� DYHUH� LQFRUDJJLDWR� L� SL�� JLRYDQL��
GRWWRUL�GL�ULFHUFD��DVVHJQLVWL��GRWWRUDQGL��DG�LVFULYHUVL��GLFKLDUDQGR�VLQ�GD�
VXELWR�O¶LQWHQ]LRQH�GL�SUHVHQWDUH�XQ�LQWHUYHQWR�H�SDUWHFLSDUH�FRVu�LQ�PR�
GR�PROWR�SL��DWWLYR��

1RQ�GXELWR�FKH�OD�TXDOLWj�GL�JLRYDQL�H�EUDYL�VWXGLRVL��FKH�HPHUJH�GD�
TXHVWD�UDFFROWD�GL�VFULWWL��DEELD�GDWR�XQ�VHQVR�SURIRQGR�D�TXHVWD�VFHOWD�H�
SRVVD� FRQVHQWLUH� D� WXWWL� QRL� GL� JXDUGDUH� FRQ� SL�� ILGXFLD� H� VSHUDQ]D� DO�
IXWXUR�H�DO�UXROR�FKH�QHOOH�QRVWUH�8QLYHUVLWj�KDQQR�DYXWR�H�GHYRQR�FRQ�
WLQXDUH�DG�DYHUH�OH�QRVWUH�GLVFLSOLQH��



127,=,(�68*/,�$8725,�
5RPHR� $VWRUUL�� 3URIHVVRUH� 2UGLQDULR�� 8QLYHUVLWj� &DWWROLFD� GHO� 6DFUR�

&XRUH�GL�0LODQR�
)DELR�%DOVDPR��$VVHJQLVWD��8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�

,,�
5LWD�%HQLJQL� 3URIHVVRUH�$VVRFLDWR��8QLYHUVLWj�GHJOL�6WXGL�5RPD�7UH�
'RPHQLFR�%LORWWL� $VVHJQLVWD��8QLYHUVLWj�GHJOL�6WXGL�0DJQD�*UDHFLD�GL�

&DWDQ]DUR�
(UPLQLD� &DPDVVD� 3URIHVVRUH� $VVRFLDWR�� 8QLYHUVLWj� GHJOL� 6WXGL� GL�

7UHQWR�
0DWWHR�&DUQu� $VVHJQLVWD��/806$��5RPD�
3DROR�&DYDQD��3URIHVVRUH�$VVRFLDWR��/806$��5RPD
5RGROIR�&DSXWR��FROODERUDWRUH��8QLYHUVLWj�/D�6DSLHQ]D�GL�5RPD�
6WHOOD�&RJOLHYLQD� 'RFHQWH�D�FRQWUDWWR��8QLYHUVLWj�GHJOL�6WXGL�GHOO¶,QVX�

EULD�
3LHUOXLJL�&RQVRUWL��3URIHVVRUH�2UGLQDULR��8QLYHUVLWj�GL�3LVD�
5DIIDHOH�&RSSROD� 3URIHVVRUH�2UGLQDULR��8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL�
*DHWDQR� 'DPPDFFR�� 3URIHVVRUH� 2UGLQDULR�� 8QLYHUVLWj� GHJOL� 6WXGL� GL�

%DUL
$QWRQHOOR�'H�2WR� 3URIHVVRUH�$VVRFLDWR��8QLYHUVLWj� GL� %RORJQD�$OPD�

0DWHU�6WXGLRUXP�
0DULD�&ULVWLQD�)ROOLHUR� 3URIHVVRUH�2UGLQDULR��8QLYHUVLWj�GHJOL�6WXGL�GL�

6DOHUQR
&DWHULQD�*DJOLDUGL��'RWWRUH�GL�ULFHUFD��8QLYHUVLWj�GHOOD�&DODEULD
$QJHOR�/LFDVWUR� 3URIHVVRUH�2UGLQDULR��8QLYHUVLWj�GHJOL�6WXGL�GL�0HVVLQD
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0DULD�/XLVD�/R�*LDFFR� 3URIHVVRUH�$VVRFLDWR��8QLYHUVLWj�GHJOL�6WXGL�GL�
%DUL

$GULDQ�/RUHWDQ� 3URIHVVRU�I�U�.LUFKHQUHFKW�XQG�6WDDWVNLUFKHQUHFKW��&R�
'LUHNWRU� GHU� =HQWUXPV� I�U� 5HOLJLRQVYHUIDVVXQJVUHFKW�� 8QLYHUVLWlW�
/X]HUQ��WKHRORJLVFKH�)DNXOWlW

5XJJHUR� 0DFHUDWLQL� 3URIHVVRUH� 2UGLQDULR�� 8QLYHUVLWj� GHJOL� 6WXGL� GL�
7UHQWR

$GHODLGH�0DGHUD� 3URIHVVRUH�$VVRFLDWR��8QLYHUVLWj�GHJOL�6WXGL�GL�0HV�
VLQD

)UDQFHVFD�2OLRVL��'RWWRUH�GL�ULFHUFD��8QLYHUVLWj�GHJOL�6WXGL�GL�7UHQWR�
0DUtD� (OHQD� 2OPRV� 2UWHJD� &DWHGUiWLFD� GH� 'HUHFKR� (FOHVLiVWLFR� GHO�

(VWDGR��)DFXOWDG�GH�'HUHFKR��8QLYHUVLGDG�GH�9DOHQFLD�
0DUFR�3DULVL� 3URIHVVRUH�$VVRFLDWR��8QLYHUVLWj�GHJOL�6WXGL�GHO�0ROLVH
3DVTXDOH�3ROLFDVWUR��3K'��+DE��3K'��K�F���8$%���8QLYHUVLW\�RI�6]F]H�

FLQ��3RODQG�
0DULR�5LFFD� 3URIHVVRUH�2UGLQDULR��8QLYHUVLWj�GHJOL�6WXGL�GL�3DUPD
$QJHOD�3DWUL]LD�7DYDQL��5LFHUFDWRUH��8QLYHUVLWj�GHJOL�6WXGL�GL�%DUL
9LQFHQ]R�7XUFKL� 3URIHVVRUH�$VVRFLDWR��8QLYHUVLWj� GHJOL� 6WXGL� GHO�6D�

OHQWR�
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���/¶DSSOLFD]LRQH� GHOOH� UHJROH� GL� FRQFRUUHQ]D� LQ� ,WDOLD� H� QHOO¶8QLRQH�
HXURSHD��$WWL� GHO� ,9�&RQYHJQR�$QWLWUXVW� WHQXWRVL� SUHVVR� OD�)DFROWj�GL�
*LXULVSUXGHQ]D�GHOO¶8QLYHUVLWj�GL�7UHQWR� �� �D�FXUD�GL��*,$1�$1721,2�
%(1$&&+,2� 0,&+(/(�&$53$*1$12��������
���'DOOR�VWDWXV�GL�FLWWDGLQR�DL�GLULWWL�GL�FLWWDGLQDQ]D����D�FXUD�GL��)8/9,2�
&257(6(��*,$11,�6$178&&,��$11$�6,021$7,��������
���,O�ULFRQRVFLPHQWR�GHL�GLULWWL�VWRULFL�QHJOL�RUGLQDPHQWL�FRVWLWX]LRQDOL���
�D�FXUD�GL��0$77(2�&268/,&+� *,$1&$5/2�52//$��������
���,O�GLULWWR�GHO�ODYRUR�WUD�GHFHQWUDPHQWR�H�ULFHQWUDOL]]D]LRQH��,O�PRGHO�
OR�WUHQWLQR�QHOOR�VSD]LR�JLXULGLFR�HXURSHR����D�FXUD�GL��$/%(572�0$7�
7(,��������
���(XURSHDQ�&ULPLQDO�-XVWLFH�LQ�WKH�3RVW�/LVERQ�$UHD�RI�)UHHGRP��6H�
FXULW\�DQG�-XVWLFH���-2+1�$�(� 9(59$(/(��ZLWK�D�SURORJXH�E\�*DEULHOH�
)RUQDVDUL�DQG�'DULD�6DUWRUL��(GV����������
���,�EHQL�FRPXQL�GLJLWDOL��9DORUL]]D]LRQH�GHOOH�LQIRUPD]LRQL�SXEEOLFKH�LQ�
7UHQWLQR����D�FXUD�GL��$1'5($�35$',��$1'5($�5266$72�������
���'LSORPDWLFL� LQ�D]LRQH��$VSHWWL�JLXULGLFL�H�SROLWLFL�GHOOD�SUDVVL�GLSOR�
PDWLFD�QHO�PRQGR�FRQWHPSRUDQHR� �� �D�FXUD�GL��67()$12�%$/',� *,8�
6(33(�1(6,��������
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���,O�FRRUGLQDPHQWR�GHL�PHFFDQLVPL�GL�VWDELOLWj�ILQDQ]LDULD�QHOOH�5HJLR�
QL�D�6WDWXWR�VSHFLDOH����D�FXUD�GL��52%(572�721,$77,� )/$9,2�*8(//$
�������
���5HWL�GL�OLEHUWj��:LUHOHVV�&RPPXQLW\�1HWZRUNV��XQ¶DQDOLVL�LQWHUGLVFL�
SOLQDUH����D�FXUD�GL��52%(572�&$62��)('(5,&$�*,29$1(//$��������
����6WXGLHV�RQ�$UJXPHQWDWLRQ�DQG�/HJDO�3KLORVRSK\��)XUWKHU�6WHSV�7R�
ZDUGV�D�3OXUDOLVWLF�$SSURDFK����(G��E\��0$85,=,2�0$1=,1��)('(5,&2�
38332��6(5(1$�720$6,��������
����/¶HFFH]LRQH�QHO�GLULWWR��$WWL�GHOOD�JLRUQDWD�GL�VWXGLR��7UHQWR�����RWWR�
EUH����������D�FXUD�GL��6(5*,2�%21,1,��/8&,$�%86$77$��,/$5,$�0$5�
&+,��������
����-RVp�/XLV�*X]PiQ�'¶$OERUD��(OHPHQWL�GL�ILORVRILD�JLXULGLFR�SHQDOH
���D�FXUD�GL��*$%5,(/(�)251$6$5,��$/(66$1'5$�0$&,//2��������
����9HUVR�QXRYL�ULPHGL�DPPLQLVWUDWLYL"�0RGHOOL�JLXVWL]LDOL�D�FRQIURQWR���
�D�FXUD�GL��*,$1'20(1,&2�)$/&21��%$5%$5$�0$5&+(77, ������
����&RQYHUJHQFHV�DQG�'LYHUJHQFHV�EHWZHHQ�WKH�,WDOLDQ�DQG�WKH�%UD]LOL�
DQ�/HJDO�6\VWHPV����(G��E\��*,86(33(�%(//$178212��)('(5,&2�383�
32��������
����/D�SHUVHFX]LRQH�GHL� FULPLQL� LQWHUQD]LRQDOL��8QD� ULIOHVVLRQH� VXL� GL�
YHUVL�PHFFDQLVPL�GL�ULVSRVWD��$WWL�GHO�;/,,�6HPLQDULR�LQWHUQD]LRQDOH�GL�
VWXGL� LWDOR�WHGHVFKL�� 0HUDQR� ������ QRYHPEUH� ����� �� 'LH� 9HUIROJXQJ�
GHU�LQWHUQDWLRQDOHQ�9HUEUHFKHQ��(LQH�hEHUOHJXQJ�]X�GHQ�YHUVFKLHGHQHQ�
5HDNWLRQVPHFKDQLVPHQ�� $NWHQ� GHV� ;/,,�� ,QWHUQDWLRQDOHQ� 6HPLQDUV�
GHXWVFK�LWDOLHQLVFKHU�6WXGLHQ��0HUDQ���������1RYHPEHU������ �� �D�FXUD�
GL� �� KHUDXVJHJHEHQ� YRQ�� 52%(572� :(1,1�� *$%5,(/(� )251$6$5,��
(0$18(/$�)521=$��������
����/XLJL�)HUUDUL�%UDYR��,O�GLULWWR�LQWHUQD]LRQDOH�FRPH�SURIHVVLRQH����D�
FXUD�GL��*,86(33(�1(6,��3,(752�*$5*,8/2��������
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����3HQVDUH� LO� GLULWWR� SXEEOLFR�� /LEHU� $PLFRUXP� SHU� *LDQGRPHQLFR�
)DOFRQ� �� �D�FXUD�GL��0$85,=,2�0$/2��%$5%$5$�0$5&+(77,��'$5,$�
'(�35(7,6��������
����/¶DSSOLFD]LRQH�GHOOH� UHJROH�GL� FRQFRUUHQ]D� LQ� ,WDOLD� H�QHOO¶8QLRQH�
HXURSHD��$WWL�GHO�9�&RQYHJQR�ELHQQDOH�$QWLWUXVW��7UHQWR��������DSULOH�
��������D�FXUD�GL��*,$1�$1721,2�%(1$&&+,2� 0,&+(/(�&$53$*1$12
�������
����)URP�&RQWUDFW�WR�5HJLVWUDWLRQ��$Q�2YHUYLHZ�RI�WKH�7UDQVIHU�RI�,P�
PRYHDEOH�3URSHUW\�LQ�(XURSH����HG��E\��$1'5($�35$',��������
����'LSORPDWLFL� LQ� D]LRQH�� $VSHWWL� JLXULGLFL� H� SROLWLFL� GHOOD� SUDVVL� GL�
SORPDWLFD�QHO�PRQGR�FRQWHPSRUDQHR��9ROXPH�,,����D�FXUD�GL��67()$12�
%$/',��*,86(33(�1(6,��������
����'HPRFUD]LH� H� UHOLJLRQL�� /LEHUWj� UHOLJLRVD�� GLYHUVLWj� H� FRQYLYHQ]D�
QHOO¶(XURSD�GHO�;;,�VHFROR� $WWL�GHO�&RQYHJQR�1D]LRQDOH�$'(&��7UHQ�
WR��������RWWREUH���������D�FXUD�GL��(50,1,$�&$0$66$��������




