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6WD�GL�IDWWR�SHUz�FKH�WRUQDQGR�DOOD� LQWHUSHOODQ]D�HG�LQWHUURJD]LRQH�LQ�RJJHWWR��FKH�KR�SUHVHQWDWRLQVLHPH�DOO¶DPLFR�&RPED��FLz�FKH�FROSLVFH��GLFHYR�SULPD�H�QRQ�FROSLVFH�VROWDQWR�L�VRWWRVFULWWL�PDDQFKH�O¶RSLQLRQH�SXEEOLFD�VRQR�OH�QRPLQH�IDWWH�FRQ�TXHVWD�FHOHULWj��WUD�OD�VFDGHQ]D�GHL�WHUPLQL�GLSUHVHQWD]LRQH�GHOOH�GRPDQGH�H�O¶XVFLWD�GHL�QRPL�VWHVVL�VXL�JLRUQDOL��3HU�TXHVWR�PL�GRPDQGR�FRPHLO�6LQGDFR�DEELD�SRWXWR�YDOXWDUH�FRPSLXWDPHQWH�H�VHUHQDPHQWH�OH�GRPDQGH�JLXQWH�FRQ�LO�UHODWLYRFXUULFXOXP�� DWWLYDQGR� HYHQWXDOL� YHULILFKH� H� FRQVXOWD]LRQL� H� GDO� PRPHQWR� FKH� JLj� SULPD� GHOODVFDGHQ]D�GHL�EDQGL�FRUUHYD�LQVLVWHQWHPHQWH�YRFH�LQ�FLWWj��VHFRQGR�OD�TXDOH�HUD�LQXWLOH�SDUWHFLSDUH�LQ�TXDQWR�L�QRPL�HUDQR�JLj�QRWL��QRQ�VR�VH�DO�6LQGDFR�R�FKL�DOWUL��SHUFKp�LQGLFDWL�FRPH�GL�VROLWR�HJXDUGDWH�TXL�VL�SDUOD�GL�SULPD�H�VHFRQGD�UHSXEEOLFD��FRPH�DO�VROLWR��SHUz�LQ�DOORUD�F¶HUD�XQD�FRVDGLYHUVD�� VL� GLVFXWHYDQR� LQ� TXHVWD� DXOD�� VRQR� JLj� VWDWL� QRPLQDWL� R� DOPHQR� VFHOWL� GDL� JUXSSL� GLPDJJLRUDQ]D�
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�

3ULPD�FKH�PH�QH�GLPHQWLFKL�YROHYR�DQFKH� FRJOLHUH� O¶RFFDVLRQH�� VHJXHQGR� O¶DPLFR�&UDYHUR�� SHUGLUH�FKH� ULWHQJR�GL� HVVHUH� DVVROXWDPHQWH� VRGGLVIDWWR�SHU� OD� VFHOWD� FKH� q� VWDWD�RSHUDWD� LQ� FDSR�DOFRQVRU]LR� VRFLR� ±� DVVLVWHQ]LDOH� DOORUFKp� VL� q� GHFLVR� GL� QRPLQDUH� FRPH� 3UHVLGHQWH� OD� PLD� H[FROOHJD��OD�H[�FROOHJD�7RVHOOL�H�OR�IDFFLR�RYYLDPHQWH�SHUFKp�ULWHQJR�FKH�VLD�FRUUHWWR�IDUOR��DO�GL�OjGL�TXHOOH�FKH�VRQR�OH�GLIIHUHQ]LD]LRQL�SROLWLFKH�FKH�FL�VHSDUDQR�SUREDELOPHQWH�DQFKH�LQ�PDQLHUDGHFLVD�
&Lz� QRQ� GL�PHQR�SHUz�PL� FRJOLH� O¶REEOLJR� GL� IDUH� DOFXQH� SUHFLVD]LRQL�� LQWDQWR� VRQR� LQWHUHVVDWRDQFK¶LR�D�FDSLUH�TXHOOR�FKH�q�LO�PHWRGR�FRQ�LO�TXDOH�YHQJRQR�D�GHWHUPLQDUVL� OH�QRPLQH��KR�OHWWRTXHOOR�FKH�LO�6LQGDFR�KD�YROXWR�GLUH� WUDPLWH�OH�SDJLQH�GL�XQ�JLRUQDOH��QH�KR�FDSLWR� LO� VLJQLILFDWROHWWHUDOH��QRQ�QH�FRQGLYLGR�L�SDVVDJJL�GL�FRQWHQXWR�SHUFKp�FUHGR�FKH�GLFD�WXWWR�H�QLHQWH�TXHOOR�FKHq VWDWR VFULWWR�H�PL�YRJOLR�VSLHJDUH�PHJOLR��&KLHGHUHL�VH�IRVVH�SRVVLELOH��D�FRORUR�L�TXDOL�QH�IDQQRULFKLHVWD�H� LR� VRQR� WUD�TXHVWL��GL� DYHUH� O¶HOHQFR�GHOOH�SHUVRQH�FKH�KDQQR�SUHVHQWDWR�GRPDQGD�GLFDQGLGDWXUD��SHUFKp�FUHGR�FKH�DO�GL�Oj�GL�TXHOOH�FKH�VRQR�OH�DSSDUWHQHQ]H�SROLWLFKH�R�OH�YLFLQDQ]HSROLWLFKH�GRYUHEEH�FRPXQTXH�LQ�SULPD�EDWWXWD�HVVHUH�SULYLOHJLDWR��DO�GL�Oj�GL�TXHOOH�FKH�SRL�VRQROH�DPLFL]LH�R�OH�DSSDUWHQHQ]H�SROLWLFKH��OD�SURIHVVLRQDOLWj�
6H�TXHVWR�q�XQ�FULWHULR�YRUUHL�FKLHGHUH���H�QRQ�PH�QH�YRJOLD�QHVVXQR���TXDO�q�LO�FULWHULR�GL�FDSDFLWjFKH� KD� GHWHUPLQDWR� ULVSHWWR� DG� DOWUL�� PL� ULIHULVFR� LQ� PDQLHUD� SDUWLFRODUH� DO� FRQVRU]LR� VRFLR� ±DVVLVWHQ]LDOH��O¶HVFOXVLRQH�GL�DOFXQL�VRJJHWWL��OD�QRQ�FRQVLGHUD]LRQH�GL�DOWUL�VRJJHWWL�H�O¶LQVHULPHQWRSHU�HVHPSLR�GL�XQ�3DQHUR�7HUHVLR��FKH�VLFXUDPHQWH�VDUj�VWDWR�XQ�EUDYR�VLQGDFDOLVWD��VLFXUDPHQWHVDUj�VWDWR�DQFKH�XQ�EUDYR�$VVHVVRUH��DOPHQR�TXHVWR�OR�GLUHWH�YRL�SHUFKp�FRQ�YRL�KD�JRYHUQDWR��+RGDYYHUR�TXDOFKH�GLIILFROWj�D�FRQFHSLUH�HG�D�FRQGLYLGHUH�LO�SHUFRUVR�GL�VFHOWD��SRVWR�FKH�LR�GHEEDFRQGLYLGHUOR�� FKH� KD� GHWHUPLQDWR� FRPH� FDQGLGDWXUD� H� FRPH� HOH]LRQH� H� TXLQGL� FRPH� QRPLQDDOO¶LQWHUQR�GHO�FRQVRU]LR�LO�VLJQRU�3DQHUR�7HUHVLR��SHUFKp�VXOOD�7RVHOOL�DEELDPR�GHWWR�WXWWL�TXDQWL�DEELDPR�FRQGLYLVR�DO�GL�Oj�GL�TXHOOH�FKH�VRQR�OH�DSSDUWHQHQ]H�SROLWLFKH�SHUFKp�ULFRQRVFLDPR�DOOD7RVHOOL�FRPXQTXH�XQD�FDSDFLWj�SURIHVVLRQDOH�HG�XWLOH�LQ�TXHOOD�VLWXD]LRQH��&HUWDPHQWH�SRVVLDPRGLUH�OR�VWHVVR�SHU�LO�'RWW��3ROLWDQR�SHUFKp�DEELDPR�DYXWR�PRGR�GL�FRQRVFHUOR�DO�GL�Oj�GL�TXHOOH�FKHVRQR�VWDWH�OH�FRQWUDSSRVL]LRQL�FKH�FL�KDQQR�YLVWR�HG�DOORUD�JRYHUQDYD�DQFRUD�LO�6LQGDFR�5RVWDJQR�
'REELDPR� FRPXQTXH� ULFRQRVFHUH� DO� 'RWW�� 3ROLWDQR� GHOOH� FDSDFLWj� FKH� LQGXEELDPHQWH� KD�� 6X3DQHUR�LR�KR�TXDOFKH�SUREOHPD�H�LQL]LR�DG�DYHUOR��QRQ�FH�O¶KR��FLRq�YRUUHL�FDSLUH�TXDO�q�LO�PHWRGRH TXDO q LO PHULWR� FKH� KD� LO� 6LJQRU� 3DQHUR� ULVSHWWR� D� TXDOFXQ� DOWUR�� ULVSHWWR� PDJDUL� D� TXDOFKHPHGLFR��ULVSHWWR�DG�DOWUH�VLWXD]LRQL�FKH�SRVVRQR�HVVHUH�QRWH�R�PHQR�QRWH�
4XLQGL�FKLHGHUHL���H�FKLHGR�FKH�TXHVWR�YHQJD�PHVVR�DJOL�DWWL���OD�FRSLD�GHOOH�GRPDQGH�FKH�VRQRVWDWH�SUHVHQWDWH��0L�FRUUH�DQFKH� O¶REEOLJR�SRL� ULFRUGDUH� H� LQ�TXHVWR�PRGR�YRJOLR� DQFKH� IDUH�XQSXEEOLFR�ULFRQRVFLPHQWR�H�OR�IDFFLR�DO�FROOHJD�/HUGD�SHUFKp�KR�OHWWR�LQ�TXHVWL�JLRUQL�FKH�LO�FROOHJD/HUGD� VL� GLPHWWHUj� GDOO¶LQFDULFR� SUHVWLJLRVR� FKH� ULFRSUH� GL� 3UHVLGHQWH� GHOO¶$FGD�� LR� FUHGR� FKHTXHVWR� VXR� DWWHJJLDPHQWR� VLD� XQ� FRPSRUWDPHQWR� FRUUHWWR� GL� XQD� SHUVRQD� FKH� FRPXQTXH� VLDULVSHWWD�OH�UHJROH�H�OH�ULVSHWWD�ILQR�LQ�IRQGR��DOORUTXDQGR�SURSULR�TXDQGR�VL�ID�ULIHULPHQWR�VSHFLILFRSHU�HVHPSLR�DO�IDWWR�FKH�XQR�SRVVD�HVVHUH�R�DVVXPHUH�LQFDULFKL�GL�XQ�FHUWR�WLSR�VRODPHQWH�SHU�GXHPRQGDWL�
+R� OHWWR� FRQ� DWWHQ]LRQH� FKH� XQR� GHL� SRVVLELOL� FDQGLGDWL� q� LO� FROOHJD� )HUUDUL�� D� FXL� IDFFLRRYYLDPHQWH� L� PLHL� FRPSOLPHQWL� H� OH� PLH� FRQJUDWXOD]LRQL� H� TXHOOR� FKH� YROHWH�� UHJLVWUR� SHUzQXRYDPHQWH� �� TXHVWR� q� XQ� DOWUR� GDWR� SROLWLFR� �� FKH� WXWWL� TXDQWL� LQ� FDPSDJQD� HOHWWRUDOH� FLVWUDSSLDPR�OH�YHVWL�SHUFKp�VLDPR�D�VHUYL]LR�GHO�FLWWDGLQR�PD�SRL�VWUDGD�IDFHQGR�PDJDUL�FRJOLDPRDQFKH�O¶RFFDVLRQH�SHU�IDUH�LO�VHUYL]LR�QRVWUR�H�TXLQGL�DQGDUH�DG�DVVXPHUH�DOWUL�LQFDULFKL�
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$EELDPR�YLVWR�QHO�SDVVDWR��RUPDL�VRQR����DQQL��FRPH�GLYHUVH�SHUVRQDOLWj�GL�XQ�FHUWR�VSLFFR��GL�XQFHUWR� ULOLHYR� DEELDQR� SRL� GHFLVR� GL� DEEDQGRQDUH� TXHVWL� EDQFKL� SHU� DQGDUH� DG� DVVXPHUH� DOWUHSR]LRQL�� VLFXUDPHQWH� SUHVWLJLRVH�� VLFXUDPHQWH� ULVSHWWR� DOOH� TXDOL� HUD� XWLOH� XQ� ORUR«� SHUzYRUUHPPR� DQFKH� FDSLUH� ILQR� D� FKH� SXQWR� GREELDPR� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� IDWWR� FKH� FLWURYHUHPR�D�GLVFXWHUH�DQFRUD�LQVLHPH�WUD�GL�QRL�R�ILQR�D�FKH�SXQWR�WURYHUHPR�LQYHFH�XQD�QXRYDVLWXD]LRQH�DG�RJQXQR�GL�YRL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%DQGLHUD�
&216�� %$1',(5$�� 'RSR� TXDQWR� KR� VHQWLWR� GHL� FROOHJKL� LQWHUSHOODQWL� H� GDOO¶LQWHUYHQWR� GHOFROOHJD�/DXULD�PL�SDUH� FKH� FL� VLD�SRFR�GD� DJJLXQJHUH�� ULWHQJR�FKH�TXHVWD�$PPLQLVWUD]LRQH� FKHDYHYD�HQXQFLDWR�GHL�VDQL�SULQFLSL�GL�JHVWLRQH�LQ�FDPSDJQD�HOHWWRUDOH��FKH�YHGH�D�FDSR�LO�6LQGDFR9DOPDJJLD�� SHUVRQD� FKH� VH� PL� q� FRQVHQWLWR� FRQRVFR� GD� PROWLVVLPL� DQQL�� LPPDJLQDYR� TXHVWD$PPLQLVWUD]LRQH� SRWHVVH� DQFKH� SRUWDUH� DYDQWL� XQ� PHWRGR� XQ� DWWLPLQR� GLYHUVR� GD� TXHOOR� FKHDEELDPR�FRQRVFLXWR�ILQR�D�TXDOFKH�DQQR�ID�H�LO�PHWRGR�VWDYD�QHOO¶LQGLYLGXDUH�OH�SHUVRQH�JLXVWH�GDPHWWHUH� DO� SRVWR� JLXVWR�� GLHWUR� DG� XQ� SDUDYHQWR�� FKH� WXWWL� VDSSLDPR�TXDO� q�� VL� q� QDVFRVWD� SRL� ODYHULWj�HG�q�HPHUVR��ULVSHWWR�D����GRPDQGH�SURSRVWH�GD�DOWUHWWDQWL�FLWWDGLQL�q�VWDWD�IDWWD�XQD�VFHOWDEHQ�SUHFLVD�FKH�DYUj�DQFKH�TXDOFKH�PRWLYD]LRQH�GL�RUGLQH�WHFQLFR�ULVSHWWR�DOO¶REELHWWLYR�PD�FKHKD�PROWH�PRWLYD]LRQL�GL�FDUDWWHUH�SROLWLFR�� ,R�PL� UHQGR�FRQWR�FKH�TXDQGR�ELVRJQD� WURYDUH�GHJOLHTXLOLEUL�ELVRJQD�IDUH�JOL�HTXLOLEULVWL��SHUz�QRQ�VHPSUH�q�GDWR�SHU�VFRQWDWR�FKH�ELVRJQD�SDJDUH�LOSUH]]R�FKH�JOL�DOWUL�YRJOLRQR�
0L� SDUH� FKH� TXHVWD� FLUFRVWDQ]D� VLD� YHQXWD�PHQR� R� SHUORPHQR� LQ� SDUWH� TXHOOD� IRUWH� DXWRQRPLDGHFLVLRQDOH� FKH� LO� 6LQGDFR� GL� XQD� FLWWj� KD�� GRYUHEEH� DYHUH� H� D� PDJJLRU� UDJLRQH� GRYUHEEHHVHUFLWDUH��KDQQR�LQIOXLWR�VLFXUDPHQWH�WDQWH�FLUFRVWDQ]H��QRQ�YRJOLR�PLQLPDPHQWH�HOHQFDUOH�� FKHVDUHEEH� PHUD� D]LRQH� GL� FDUDWWHUH� SROHPLFR�� GLFR� VHPSOLFHPHQWH� FKH� TXHVWR� HVHPSLR�� SHU� QRQFRQWUDGGLUH� XQR� VWLOH� FKH� LPPDJLQDYR� HVVHUH� TXHOOR� GHO� 6LQGDFR� 9DOPDJJLD�� DQGUHEEH� QRQULSHWXWR�QHO�IXWXUR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�*LRUGDQR�$QJHOR�
&216�� *,25'$12�$��� (UD� VROR� SHU� GDUH� XQ� EUHYLVVLPR� FRQWULEXWR� D� TXHVWD� GLVFXVVLRQH�� LRULWHQJR�FKH�OH�WDQWH�SDUROH�IDWWH�LQWRUQR�D�TXHVWH�QRPLQH�KDQQR�GHOOH�PRWLYD]LRQL�IRQGDWH�GD�SDUWHGL� FKL� KD� VROOHYDWR� LO� SUREOHPD� PD� GRYUHPPR� SUHQGHUH� DWWR� GL� XQD� VLWXD]LRQH� QHOOD� TXDOHGREELDPR�FKLDUDPHQWH�SUHQGHUH� DWWR� FKH� F¶q� VWDWD� R� FL� VRQR� VWDWH� QHOOH� QRPLQH� SROLWLFKH� VHQ]DHQWUDWD� QHO� PHULWR� R� GLVFXWHUH� OD� SURIHVVLRQDOLWj� GL� FKL� q� VWDWR� QRPLQDWR�� QHVVXQR� OD� YXROHGLVFXWHUH�� PD� DOWUL� FKH� DYHYDQR� SUHVHQWDWR� LO� ORUR� FXUULFXOXP� HUDQR� DOWUHWWDQWR� GHJQL�� O¶XQLFRGLIHWWR� FKH� DYHYDQR� HUD� OD� QRQ� FKLDUD� DSSDUWHQHQ]D� DG� XQD� SDUWH� SROLWLFD�� 4XLQGL� TXHVWD� qFKLDUDPHQWH�OD�UDJLRQH�GL�TXHVWH�QRPLQH��GREELDPR�SUHQGHUQH�DWWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�0DUWLQL�
&216��0$57,1,� �8'&��� ,R� DJJLXQJR� VROR� DOFXQH� FRVH� D� TXDQWR� JLj� GHWWR� GDL� FROOHJKL� VXOODTXHVWLRQH�GHO�PHWRGR�DGRWWDWR�SHU�TXHVWH�QRPLQH��LR�PL�ULIHULVFR�DOOD�&RQIHUHQ]D�GHL�&DSLJUXSSRR DG XQ LQFRQWUR� VLPLODUH�� TXDQGR� LR� H� LO� FROOHJD�6WUHUL� FL� HUDYDPR� ULYROWL� DO� 6LQGDFR� LQ�PRGRPROWR� ERQDULR�� IRUVH� DQFKH� WURSSR�� SHU� FKLHGHUH� VH� HYHQWXDOL� GRPDQGH� FKH� DUULYDVVHUR� GDOODPLQRUDQ]D�VDUHEEHUR�VWDWH�SUHVH�LQ�FRQVLGHUD]LRQH��WHQHQGR�FRQWR�FKH�L�VRORQL�R�PHJOLR�OH�SHUVRQHFDSDFL�QHL�YDUL�VHWWRUL�GL�LQWHUYHQWR�ULWHQHYDPR�GL�DYHUQH�TXDOFXQD�PDJDUL�DQFKH�GDOOD�QRVWUD�SDUWHSROLWLFD�H�QRQ�VROWDQWR�GDOOD�SDUWH�SROLWLFD�GHOOD�PDJJLRUDQ]D�



�

,O� 6LQGDFR� IRUVH� FRQ�PROWD� VFKLHWWH]]D� DYHYD� GHWWR� D�PH� H� DO� FROOHJD� 6WUHUL�� DOPHQR� QRL� FRPHPLQRUDQ]D� HUDYDPR� SUHVHQWL�� FKH� FKLDUDPHQWH� QRQ�PHWWHYD� LQ� GXEELR� FKH� GDOOD� QRVWUD� SDUWH� FLIRVVHUR�DQFKH�GHL�VRORQL�SHU�FRSULUH�L�YDUL�LQFDULFKL�PD�FKH�FRPXQTXH�VSHWWDYD�D�OXL�OD�QRPLQD�HFKH�OD�QRPLQD�TXLQGL�FKLDUDPHQWH�SURYHQLYD�GDOOD�PDJJLRUDQ]D��GDL�EDQFKL�R�GDOOD�UHDOWj�SROLWLFDGHOOD�PDJJLRUDQ]D�
4XLQGL�DO�GL�Oj�GHOOH�SDUROH�LR�JXDUGR�OD�VRVWDQ]D��LO�6LQGDFR�KD�IDWWR�OH�VXH�VFHOWH�LQFRQWHVWDELOL�KD�FROORFDWR�LQ�TXHL�SRVWL�JHQWH�QRQ�VROR�GDOOD�QRVWUD�SDUWH��IRUVH��GLFLDPR�FRVu��VH�PL�q�FRQFHVVR�RIIHQGHQGR� XQ� SR¶��PD� OR� GLFR�� TXHOOD� FKH� q� OD� FXOWXUD� H� OD� FDSDFLWj� DQFKH� GL� TXHOOH� SHUVRQH�VDUDQQR� LQJHJQHUL�� VDUDQQR� $YYRFDWL�� VDUDQQR� SHUVRQH� FRPXQL�� VDUDQQR�PHGLFL� FKH� FRPXQTXHJUDYLWDQR�DQFKH�GDOOD�SDUWH�FKH�TXHVWL�EDQFKL�UDSSUHVHQWDQR�
35(6,'(17(��/D�ULVSRVWD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2�9$/0$**,$��+R�JLj�DYXWR�PRGR�GL�ULVSRQGHUH�DQFKH�VXL�JLRUQDOL��YLVWR�FKH�TXHVWDLQWHUSHOODQ]D� q� VWDWD� SURFUDVWLQDWD� GL� XQ� PHVH� GDO� SDVVDWR� &RQVLJOLR�� YRUUHL� IDUH� DOFXQHSUHFLVD]LRQL� VXOOH� GDWH� LQ� SDUWHQ]D�� YHQHUGu� �� GLFHPEUH� O¶DVVHPEOHD� GHL� VLQGDFL� GHOO¶D]LHQGDFXQHHVH�VPDOWLPHQWR�ULILXWL�GHOLEHUDYD�OD�WUDVIRUPD]LRQH�GHO�FRQVRU]LR�ULILXWL�LQ�GXH�QXRYH�HQWLWj�LO� FRQVRU]LR�GL� EDFLQR�� LO� FXL�EDQGR� q� VWDWR� HIIHWWXDWR� GDOOD� VWHVVD� D]LHQGD� FXQHHVH� VPDOWLPHQWRULILXWL�VXOO¶LQWHUR�EDFLQR�GHL����FRPXQL�H�TXHVWR�EDQGR�q�GXUDWR�GDO����GLFHPEUH�DO����GLFHPEUH�HO¶DOWUD� UHDOWj� FKH� HUD� OD�6�S�$�� SHU� OD� JHVWLRQH� GHJOL� LPSLDQWL� SHU� LO� FXL� EDQGR� KD� SURYYHGXWR� LO&RPXQH�GL�&XQHR�
$OORUD�LR�QRQ�KR�SRWXWR�HPHWWHUH�L�EDQGL�ILQR�D�FKH�QRQ�DYHYR�FKLDUD�OD�FRQILJXUD]LRQH�GHJOL�HQWLSHU�L�TXDOL�GRYHYDQR�HVVHUH�IDWWH�OH�QRPLQH��TXLQGL�LR�QRQ�KR�SRWXWR�HPHWWHUH�L�EDQGL�SULPD�GHOOHGHFLVLRQL�GHOO¶D]LHQGD�GHL� ULILXWL�PD� OR�VWHVVR�YDOH�SHU� LO�FRQVRU]LR�VRFLR�±�DVVLVWHQ]LDOH��SHUFKpFRPH�VDSHWH�H�QH�DEELDPR�GLVFXVVR�OXQJDPHQWH�LQ�&RQVLJOLR�H�DQFKH�LQ�&RQVLJOLR�LO�&RQVLJOLHUH/DXULD� VL� q� ODQFLDWR� GHO� WRWR� QRPLQH�� IDFHQGR� QRPL� H� FRJQRPL� GL� TXHOOL� FKH� VDUHEEHUR� VWDWL� LQRPLQDWL�� DQFKH� SHU� LO� FRQVRU]LR� VRFLR� ±� DVVLVWHQ]LDOH� GHO� FXQHHVH� VL� q� GRYXWD� DWWHQGHUHO¶XQLILFD]LRQH�FRQ�%RUJR�6��'DOPD]]R��DYHYDPR�TXLQGL�GD�XQ�ODWR�LO�WHPSR�VWUHWWR�IUD�OD�QDVFLWD�GLTXHVWL�HQWL��GDOO¶DOWUD�OH�DVVHPEOHH�GHL�VLQGDFL�FRQYRFDWH�JLj�DQWHFHGHQWHPHQWH��TXHOOD�GHL�ULILXWLHUD� FRQYRFDWD� LO� ��� GLFHPEUH� DOOD� SUHVHQ]D� GHO� QRWDLR� SHU� OD� UDWLILFD� GL� GXH� QXRYL� HQWL� H� LOFRQVRU]LR�VRFLR�±�DVVLVWHQ]LDOH�GHO�FXQHHVH��O¶DVVHPEOHD�HUD�VWDWD�SURJUDPPDWD�LO����GLFHPEUH�
,R� KR� GRYXWR� VFHJOLHUH� IUD� GXH� VWUDGH�� IDUH� XQ� EDQGR� FRQ� SRFR� WHPSR� GL� GXUDWD� SHU� ODSUHVHQWD]LRQH�GHOOH�GRPDQGH�PD�FRQ�SL�� WHPSR�SHU�SRWHUOH�YDJOLDUH� H� IDUH�XQ�EDQGR�VWUHWWR� IUDTXHVWH�GXH�GDWH��DOOH�TXDOL�DFFHQQDYR��FKH�DYHVVH�SL��WHPSR�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�HPHQR� WHPSR� SHU� OD� VFHOWD�� KR� RSWDWR� SHU� TXHVWD� VHFRQGD� VWUDGD� H� KR� GHFLVR� GL� WHQHUH� LO� EDQGRDSHUWR� ILQR�DOOH�RUH����GHO�����JLj�VDSHQGR�SUHFHGHQWHPHQWH�FKH�DOOD�VHUD�F¶HUD� O¶DVVHPEOHD�GHLVLQGDFL��LQ�TXHVWD�VDOD�DYUHPPR�GRYXWR�GHFLGHUH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOO¶D]LHQGD�GHLULILXWL�H�FKH�OD�VHUD�GRSR�F¶HUD�O¶DVVHPEOHD�GHL�VLQGDFL�GHO�FRQVRU]LR�VRFLR�±�DVVLVWHQ]LDOH�SUHVVR�ODVHGH�GL�9LD�5RFFD�GHL�%DOGL�
, QXPHUL�PL�KDQQR�GDWR�UDJLRQH�SHUORPHQR�VXO�QXPHUR�GL�GRPDQGH�IDWWH���H�YHQJR�DOOH�GRPDQGHGHJOL� LQWHUSHOODQWL� �� FL� VRQR� VWDWH� ��� GRPDQGH� SHU� O¶D]LHQGD� FXQHHVH� GHSXUD]LRQH� DFTXD�� ��GRPDQGH�SHU�O¶DVLOR�FDWWROLFR�����GRPDQGH�SHU�LO�FRQVRU]LR�VRFLR�±�DVVLVWHQ]LDOH��ULFRUGDWH�FKH�QHO�����OH�GRPDQGH�HUDQR��������GRPDQGH�SHU�&XQHR�HYHQWL�����GRPDQGH�VX�WXWWR�LO�WHUULWRULR�GHL���FRPXQL�SHU� LO�FRQVRU]LR�GL�EDFLQR�GHL� ULILXWL����GRPDQGH�SHU�"LGHD�JUDQGH"�H���GRPDQGH�SHU� OD6SD��4XHVWL�QXPHUL�GLFRQR�FKH�OD�FRPXQLFD]LRQH�IDWWD�DWWUDYHUVR� L�PDQLIHVWL�PXUDOL��FRPXQLFDWLVWDPSD��VHFRQGR�TXDQWR�ULSRUWDWR�GDOOD�GHOLEHUD�GHO�&RQVLJOLR�&RPXQDOH��DYHYD�VRUWLWR�O¶HIIHWWR�GLUDJJLXQJHUH�OH�GRPDQGH�SHUORPHQR�LQ�PHGLD�FRQ�TXHOOH�GHL�EDQGL�SUHFHGHQWL�
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, FULWHUL�XWLOL]]DWL��VHFRQGD�GRPDQGD��L�FULWHUL�VRQR�TXHOOL�FKH�LO�&RQVLJOLR�&RPXQDOH�KD�DSSURYDWRLQ� TXHVWD� VHGH�� WLWROR� GL� VWXGLR� DWWLQHQWH� DO� SRVWR� GD� ULFRSULUH�� GRFXPHQWDWD� FRPSHWHQ]D� HGHVSHULHQ]D� LQ� DWWLYLWj� GL� GLUH]LRQH�� JHVWLRQH� H� FRQWUROOR� LQ� HQWL� SXEEOLFL� R� SULYDWL�� GRFXPHQWDWDDWWLYLWj� GL� VWXGLR�� LQVHJQDPHQWR�� ULFHUFD� DWWLQHQWH� DO� VHWWRUH� GL� DWWLYLWj� GHOO¶D]LHQGD�� HQWH� RLVWLWX]LRQH��DWWLYLWj�SURIHVVLRQDOH��4XHVWL�VRQR�L�FULWHUL�GHO�EDQGR�DL�TXDOL�LR�PL�VRQR�DWWHQXWR�
5LVSHWWR�DO�GLVFRUVR�GHL�JLRUQDOL��LR�YRUUHL�FKH�IRVVH�FKLDUR�FKH�LR�QRQ�KR�SDVVDWR�QHVVXQD�QRWL]LD�Qp�DQFRUD�SHJJLR�DOFXQD�YHOLQD��TXHVWD�PDWWLQD�LQ�SURYLQFLD�PL�q�VWDWR�VSLHJDWR�GD�XQ�JLRUQDOLVWDGHOOD�VWDPSD�GD�GRYH�GHULYD� LO� WHUPLQH�YHOLQD��QRQ�KR�SDVVDWR�DOFXQD�YHOLQD� DL� JLRUQDOL�� ULWHQJRFKH� L�JLRUQDOL�DEELDQR� IDWWR�VHPSOLFHPHQWH� LO� ORUR� ODYRUR��VDSHQGR�FKH� OH� DVVHPEOHH�GHL� VLQGDFLHUDQR�FRQYRFDWH�GD�DOPHQR����R����JLRUQL�SULPD��DYUDQQR�WHQXWR��GHJOL�VSD]L�QHOOD�FKLXVXUD�GHLJLRUQDOL��DYUDQQR�GDWR�OD�QRWL]LD�LO�SL��UDSLGDPHQWH�SRVVLELOH�
&HUWR�q�FKH�VX�TXHVWH�QRPLQH�H�JOL�LQWHUYHQWL�GL�/DXULD�DQGDWHYHOL�D�ULOHJJHUH�LQ�TXHVWR�&RQVLJOLR&RPXQDOH� QHL� PHVL� SDVVDWL�� QRQ� KDQQR� SURSULR� VHJXLWR� TXHOOR� FKH� &UDYHUR� GLFH�� ³HUD� PHJOLRTXDQGR�HUD�SHJJLR´��QRQ�VLDPR�SDVVDWL�QHOOH�VHJUHWHULH�GHL�SDUWLWL��QRQ�DEELDPR�FRQFRUGDWR�FRQ�ODVSDUWL]LRQH�DQFKH�FRQ�OD�PLQRUDQ]D��FL�VLDPR�DWWHQXWL�D�TXHOOR�FKH�JOL�LQGLUL]]L�SHU�OD�QRPLQD�GDWLGDO� &RQVLJOLR� &RPXQDOH� ULFKLHGHYD�� DEELDPR� IDWWR� XQ� EDQGR� SXEEOLFR�� XQLFR� FRPXQH� GHL� ��FRPXQL�DSSDUWHQHQWL�DO�FRQVRU]LR�GHL�ULILXWL�FKH�ID�XQ�EDQGR�SXEEOLFR��FKH�Gj�OD�SRVVLELOLWj�D�WXWWL�LFLWWDGLQL�GL�SUHVHQWDUH� OH�SURSULH� FDQGLGDWXUH�� DEELDPR�GRYXWR� IDUH� LQ� IUHWWD�SHU�TXHVWL�GXH�HQWL�ULILXWL� H� FRQVRU]LR� VRFLR� ±� DVVLVWHQ]LDOH�� SHUFKp� DO� SULPR� JHQQDLR� GRYHYDQR� HVVHUH� SLHQDPHQWHRSHUDWLYL�� SURYD� QH� q� FKH� VXJOL� DOWUL� HQWL� VWR� IDFHQGR� OH� QRPLQH�� KR� SUHVR� WXWWR� LO� WHPSR� FKHQHFHVVLWDYD�SHU�OH�QRPLQH�H�YHGUHWH�FKH�DQFKH�Ou�FL�VDUDQQR�GHOOH�VRUSUHVH��VRUSUHVH�FKH�VRQR�VWDWHDQFKH� DSSUH]]DWH�GD�DOFXQL�JLRUQDOL� ULVSHWWR� DOOH� VFHOWH� LQQRYDWLYH� IDWWH� DO� GL� IXRUL� GL� TXHOOL� FKHHUDQR�JOL�VFKHPL�FRQVXHWL�GD�PROWL�DQQL�H�FKH�DEELDPR�SHU�FHUWL�YHUVL�DQFKH� URWWR��DEELDPR�SHUFHUWL�YHUVL�DQFKH�FDPELDWR�
35(6,'(17(��/D�SDUROD�DOO¶LQWHUSHOODQWH�&UDYHUR�
&216��&5$9(52��,O�6LQGDFR�KD�ULEDGLWR�FLz�FKH�HUD�JLj�DSSDUVR�VXL�JLRUQDOL��LQ�VRVWDQ]D�ULWLHQHGL�DYHU�XVDWR�LO�PHWRGR�SL��FRUUHWWR�SRVVLELOH��,R�VRVWHJQR�FKH�QRQ�q�FRVu��SHUFKp�OXL�VWHVVR�QHOODVXD�ULVSRVWD�KD�GHWWR�FKH�OH�GRPDQGH�SHU�L�YDUL�HQWL��XQD�HUDQR�����O¶DOWUD�����O¶DOWUD�����DOWUD����DOWUD����DOWUD����VRQR�DOFXQH�GHFLQH��������������LR�QRQ�KR�SRWXWR�IDUH�LO�FRQWR�FRPSOHVVLYR��WDQWHSHU�YDOXWDUH�FRPSLXWDPHQWH�L�FULWHUL�GHL�YDUL� ULFKLHGHQWL��TXLQGL� LO� WHPSR�SHU�DQDOL]]DUOH��3RL�KDYRJOLR�SUHFLVDUH��O¶KR�GHWWR�LQ�SUHPHVVD��6LQGDFR��TXLQGL�VX�TXHVWR�SHQVR�FKH�QRQ�FL�VLD�GXEELR�FKH�QRQ�KR�DYXWR�GXEEL�FKH�OHL�DYHVVH�SDVVDWR�OD�FRVLGGHWWD�YHOLQD�DOOD�VWDPSD�H�QHDQFKH�QRQ�KRGXEEL�FKH� OD� VWDPSD�DEELD� IDWWR� LO�SURSULR�GRYHUH��PD� OHL� O¶KD�FRQIHUPDWR�QHOOD� VXD� ULVSRVWD�� WXO¶KDL�FRQIHUPDWR�QHOOD�WXD�ULVSRVWD��FLRq�TXDQGR�KDL�GHWWR�FKH�VLFFRPH�F¶HUDQR�OH�ULXQLRQL�XUJHQWLGHL�FRQVRU]L�DOOD�VHUD�KDL�GRYXWR�GHFLGHUH�VXELWR��KDL�YROXWR�GHFLGHUH�VXELWR�SHUFKp�VL�SRWHYDQRDQFKH� ULQYLDUH� TXHVWH� ULXQLRQL�� QRQ� q� GHWWR� FKH� LO� JLRUQR� GRSR� QRQ� VL� SRWHVVH� IDUH� OD� QRPLQD�SHUFKp�TXHVWR�q�VROR�TXHVWLRQH�GL�VFHOWD�GL�PHWRGR��OR�ULEDGLVFR�
4XLQGL� ULEDGLVFR� HUD� PHJOLR� TXDQGR� HUD� SHJJLR�� TXDQGR� LQ� TXHVWD� DXOD� VL� GLEDWWHYDQR� DQFKHTXHVWH�QRPLQH��SHU�FDULWj��WX�O¶KDL�IDWWR�VHFRQGR�OHJJH��TXHVWR�QRQ�WH�OR�FRQWHVWR�SHUFKp�OD�OHJJH�WHOR�FRQVHQWH��0D�DOORUD�VH�DUULYLDPR�DG�LQWHUSUHWDUH�OD�OHJJH�QHO�PHWRGR�LQ�FXL�RUPDL�O¶LPSRUWDQWHq QRPLQDUH� FRORUR� L� TXDOL� IDQQR�SDUWH� GL� XQD� FHUWD� DUHD�� FKH� q� ULIHULWD� DOOD�PDJJLRUDQ]D�� DOORUDSRVVLDPR� DQFKH� HYLWDUH� GL�PDQGDUH� L� EDQGL� H� WL� ULVSRQGR� DQFKH� FRQ� O¶HVHPSLR� FKH� KD� IDWWR� ORVWHVVR�FROOHJD�DPLFR�/DXULD��SHUFKp�/DXULD�KD�IDWWR�XQ�HVHPSLR�ULVSHWWR�DG�XQD�QRPLQD��ULVSHWWR�DTXDQWR� WX�GLFHYL�GHL�YDUL� FULWHUL� GL� SURIHVVLRQDOLWj�GL� VLFXUR� SHU� TXDQWR� KD� IDWWR��PD�SHU� TXDQWRULJXDUGD�OD�PDWHULD�VSHFLILFD�LR��VH�SHUPHWWL��KR�TXDOFKH�GXEELR�FKH�VLD�LO�SL��FRPSHWHQWH�ULVSHWWRD WXWWH OH GRPDQGH�FKH�VRQR�DSSDUVH��DQFKH�VH�KD�IDWWR�O¶DVVHVVRUH�LQ�TXHVWD�DXOD�
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&216��&20%$��,R�PL�ULFROOHJR�D�TXDQWR�GLFKLDUDWR�GDO�6LQGDFR�DOFXQH�VHWWLPDQH�GRSR� OD�VXDDYYHQXWD� HOH]LRQH� D� 6LQGDFR�� GRYH� GLFKLDUDYD� ³VDUz� LO� 6LQGDFR� GL� WXWWL´�� 5LFROOHJDQGRPL� SRL� DTXHVWH�QRPLQH�q�FKLDUR�FKH�OD�ULVSRVWD�RGLHUQD�GDWD�GDO�6LQGDFR�D�QRL��FKH�SRL�OD�GLYXOJKHUHPR�DLQRVWUL�FRQFLWWDGLQL��QRQ�q�SHU�QLHQWH�VRGGLVIDFHQWH��SHUFKp�QRQ�KD�GL�SHU�Vp�IXJDWR�L�QRVWUL�GXEEL�O¶KD� WHVWp� GHWWR�&UDYHUR�� TXHVWD� QRQ� q� VWDWD� XQD� VFHOWD� IDWWD� VXOOH� FDSDFLWj� GHL� ��� FDQGLGDWL� FKHDYHYDQR�SUHVHQWDWR�GRPDQGD��TXHVWD�q�VWDWD�XQD�VFHOWD�SDUWLWLFD��SROLWLFD��SHUFKp�LQ�PH]]D�JLRUQDWDQRQ� q� SRVVLELOH� YDJOLDUH� ��� GRPDQGH�� YDJOLDUH� LO� FXUULFXOXP� WXWWL� L� FDQGLGDWL� H� SRUWDUH� DG� XQDVFHOWD�VHUHQD�GHL���UDSSUHVHQWDQWL�GHO�FRPXQH��0L�XQLVFR�DO�FRUR�HG�q�YHUR��OD�3UHVLGHQWH�XQ�QRPHSL��QRELOH�QRQ�VL�SRWHYD�FHUFDUH��SHUFKp�WHPSR�DGGLHWUR�KR�DYXWR�D�FKH�IDUH�VXO�ODWR�VSRUWLYR�FRQOD�'RWW�VVD�7RVHOOL��q�XQD�SHUVRQD�FDSDFH��DIIDELOH�H�TXLQGL�PLJOLRU�VFHOWD�QRQ�SRWHYD�FDSLWDUH�VXOVXR� QRPH� FRPH� 3UHVLGHQWH��PD� SHU� TXDQWR� ULJXDUGD� JOL� DOWUL� GXH� KR� GHL� IRUWL� GXEEL� VXOOH� ORURFDSDFLWj�LQ�XQ�FDPSR�FRVu�GHOLFDWR��ULSHWR��VRQR�VWDWH�WUDODVFLDWH�SHUVRQH�DVVDL�SL��FRPSHWHQWL�GHO3DQHUR�H�GHO�6LJQRU�3ROLWDQR�
3RL�YROHYR�PHQ]LRQDUH��q�FKLDUR��O¶XQLFD�FRVD�D�FXL�SRVVR�GDUH�UDJLRQH�DO�6LQGDFR�q�VXO�IDWWR�FKHJOL� RUJDQL� GL� VWDPSD� KDQQR� IDWWR� LO� ORUR� GRYHUH� D� SXEEOLFDUH� QHDQFKH� �� JLRUQL� GRSR� VX� XQVHWWLPDQDOH�ORFDOH�OD�QRWL]LD�GHOOH�DYYHQXWH�QRPLQH�PD��RGGLR��TXDOFXQR�JOLHOD�DYUj�IRUQLWD�TXHVWDQRWL]LD��PLFD�VH�OD�VRQR�LQYHQWDWD"


