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'DO�OLEUR��³/D�9LD�GHO�&XRUH´GL�$UQDXG�'HVMDUGLQV
�8EDOGLQL�(GLWRUH�������

$UQDXG� 'HVMDUGLQV�� ULFRQRVFLXWR� LQ� (XURSD� FRPH� XQ¶HOHYDWD� � ILJXUD� GHOOD� VSLULWXDOLWj�� WUDVPHWWH�DWWUDYHUVR�OD�SDUROD�H�JOL�VFULWWL�O¶LQVHJQDPHQWR�ULFHYXWR�GXUDQWH�QRYH�DQQL�GDO�VXR�PDHVWUR�LQGLDQR�6ZDPL�3UDMQDQSDG��/D�VXD�ULFHUFD�VSLULWXDOH�VL�q�VYROWD�SHU�YHQWLFLQTXH�DQQL�QHL�JUXSSL�*XUGMLHII��QHL�PRQDVWHUL�FDWWROLFL��SUHVVR�PROWL�VDJJL�GHOO¶,QGLD��L�EXGGKLVWL�WLEHWDQL��L�VXIL�GHOO¶$IJKDQLVWDQ�H�LQ�*LDSSRQH�QHL�PRQDVWHUL�]HQ��6XOOH�JUDQGL�WUDGL]LRQL�VSLULWXDOL�GHOO¶2ULHQWH�KD�UHDOL]]DWR�GDO������DO� ����� YDUL� GRFXPHQWDUL� WUDVPHVVL� GDOOD� WHOHYLVLRQH� IUDQFHVH�� 2JJL�� O¶$VVRFLD]LRQH� ³$PLV�G¶+DXWHYLOOH´�� O¶DVKUDP� SUHVVR� 9DOHQFH�� LQ� )UDQFLD�� GRYH� ULVLHGH� GDO� ������ FRQWD� SL�� GL� �����DGHUHQWL�

/¶LQDOWHUDELOH
/¶LQVHJQDPHQWR�FKH�YL�VWR�WUDVPHWWHQGR�KD��DOPHQR�D�SULPD�YLVWD�GXH�DVSHWWL��XQ�DVSHWWR�SVLFRORJLFR�FKH�DSSDUH�LPPHGLDWDPHQWH�FRPSUHQVLELOH��H�XQ�DOWUR�DVSHWWR��SL��LQFRQVXHWR��PHWDILVLFR��DQFKH�VH�FRQ� µPHWDILVLFR¶� QRQ�PL� ULIHULVFR� D� QLHQWH� GL� ILORVRILFR�PD� XQLFDPHQWH� D� XQD� HVSHULHQ]D� H� D� XQD�UHDOL]]D]LRQH�
1RQRVWDQWH�JOL� DQQL�GL� SUDWLFD� VSLULWXDOH�� OD� TXDVL� WRWDOLWj� GL� YRL� q� FRQYLQWD� FKH�ELVRJQD�RFFXSDUVL�SULPD� GHO� OLYHOOR� SVLFRORJLFR�� H� VROR� LQ� VHJXLWR�GHO� OLYHOOR�PHWDILVLFR��4XHVWR�QRQ� q�JLXVWR�� ,Q�XQ�LQVHJQDPHQWR� VSLULWXDOH�� O¶LQVHJQDPHQWR�PHWDILVLFR� LQWHUYLHQH� ILQ�GDO� SULPR�JLRUQR�� ILQ�GDO�SULPR�SDVVR�� ,O� OLYHOOR� SVLFRORJLFR� LQWHUYLHQH� GRSR�� FRPH� DLXWR�� XQ� SXQWR� GL� DSSRJJLR�� XQ� PHWRGR� SHU�UDJJLXQJHUH�LO�ILQH�UHDOH�
6H� YRJOLDPR� DYHUH� LGHH� FKLDUH�� ELVRJQD� FRPLQFLDUH� GDOOD� PHWDILVLFD� H�� LQ� VHJXLWR�� IDUH� DSSHOOR�DOO¶DVSHWWR� SVLFRORJLFR� GHOO¶LQVHJQDPHQWR��$OWULPHQWL� ULVFKLDWH� GL� GHGLFDUH� DQQL� D� XQD� SUDWLFD� FKH�ULJXDUGD� PROWR� GL� SL�� OD� SVLFRWHUDSLD�� QHL� VXRL� YDUL� DVSHWWL�� SLXWWRVWR FKH� XQD� YLD� LQL]LDWLFD�� /D�VDGKDQD YL� SURSRQH� XQ� ILQH� UDGLFDOH�� H� ELVRJQD� FRPLQFLDUH� SURSULR� GDOOD� FRPSUHQVLRQH� GL� TXHVWR�ILQH�
4XHVWR�ILQH�q�OD�OLEHUD]LRQH�GHOOD�FRVFLHQ]D�GL�Vp��LQ�UDSSRUWR�DOOH�VLWXD]LRQL�HVWHULRUL�H�LQWHULRUL�QHOOH�TXDOL�VLDPR�LQVHULWL�GL�PLQXWR�LQ�PLQXWR��GL�VHFRQGR�LQ�VHFRQGR��6ZDPLML�XVDYD�OH�VWHVVH�SDUROH�FKH�VL�WURYDQR�LQ�)UDPPHQWL�GL�XQ�LQVHJQDPHQWR�VFRQRVFLXWR��µLGHQWLILFD]LRQH¶�H�µQRQ�LGHQWLILFD]LRQH¶��/¶LGHQWLILFD]LRQH�q�O¶DVVRUELPHQWR�GHO�VRJJHWWR�GD�SDUWH�GHOO¶RJJHWWR��FLRq FRQIRQGHUVL�FRQ�FLz�FKH�QRQ�VL�q�UHDOPHQWH��SUHQGHUVL�SHU�FLz�FKH�QRQ�VL�q�UHDOPHQWH�
,Q�VDQVFULWR�FL�VRQR�GXH� WHUPLQL�PROWR�XVDWL��FKH�QHJOL�DVKUDP VL�VHQWRQR�LQ�FRQWLQXD]LRQH�H�VRQR�ULSRUWDWL�LQ�WXWWL�L�OLEUL�VXOO¶LQGXLVPR��QDPD�H�UXSD FKH�XQLWL�VRQR�QDPD�UXSD��WUDGRWWL�FRQ�³LO�QRPH�H�OD� IRUPD´�� FRUULVSRQGHQWL� DO� PRQGR� UHODWLYR� GL� FXL� VLDPR� SULJLRQLHUL�� &RQRVFHYR� TXHVWL� WHUPLQL�PROWR� SULPD� GL� LQFRQWUDUH� 6ZDPLML�� PD� XQ� JLRUQR� QRWDL� FKH� OXL� WUDGXFHYD� QDPD�UXSD FRQ�



�

µFRQFH]LRQH�H�SHUFH]LRQH¶��FRQFH]LRQH� LQYHFH�GL�QRPH��SHUFH]LRQH�LQYHFH�GL�IRUPD��4XHVWR�PL�KD�PROWR�DLXWDWR�SHUFKp�OD�UHDOWj�UHODWLYD�VL�ULGXFH�LQ�HIIHWWL�D�QDPD�UXSD��FLRq�DO�PRGR�GL�SHUFHSLUH�H�DO�PRGR�GL�FRQFHSLUH�
2JQL� VHQVD]LRQH� H�RJQL�RUJDQL]]D]LRQH�GHOOH� VHQVD]LRQL�GHWHUPLQD�XQD�SHUFH]LRQH�� µ3HUFH]LRQH¶�q�XQ�WHUPLQH�FRVu�YDVWR�GD�LQJOREDUH�WXWWH�OH�HVSHULHQ]H�FKH�SDVVDQR�SHU�L�FLQTXH�VHQVL��/D�FRQFH]LRQH�UDSSUHVHQWD�FLz�FKH�FUHGLDPR��SHQVLDPR��VDSSLDPR��(¶�LO�PRQGR�LQ�FXL�VL�SUHVHQWD�LQWHULRUPHQWH�LO�FRVLGGHWWR� PRQGR� HVWHUQR�� ,R� KR� XQD� SHUFH]LRQH� GHO� PLR� FRUSR� ILVLFR� VH� KR� PDO� GL� SDQFLD� R� VH�SUDWLFR� XQ� HVHUFL]LR�PLUDWR� VXOOD� SHUFH]LRQH� GL� VH� VWHVVL��+R� XQD� SHUFH]LRQH� GHO�PLR� FRUSR� VH�PL�JXDUGR�DOOR�VSHFFKLR��/D�FRQFH]LRQH�GL�PH�q�FRQVLGHUDUH�FKH�PL�FKLDPR�$UQDXG��FKH�KR�XQD�ODXUHD�LQ� 6FLHQ]H� 3ROLWLFKH�� FKH� KR� YLDJJLDWR� SHU� O¶$VLD�� FKH� KR� VFULWWR� GHL� OLEUL�� 2JQL� LGHD� q� XQD�IRUPXOD]LRQH�FKH�SDUWH�GD�SDUROH��GD�GHVLJQD]LRQL��GD�FRQFH]LRQL��/H�SDUROH�QDPD�UXSD DYHYDQR�SHU�PH� TXDOFRVD� GL� VROHQQH�� SHUFKp� VRQR� SDUROH� FKLDYH� GHOO¶LQVHJQDPHQWR� GHL�9HGD��PD� VH� QRQ� FL� VL�ODVFLD� HPR]LRQDUH� GDOOD� ULVSHWWDELOLWj� GHO� VDQVFULWR�� L� WHUPLQL� µSHUFH]LRQH¶� H� µFRQFH]LRQH¶� VRQR�DFFHVVLELOL�D�WXWWL��H�OH�IRUPH�FKH�DVVXPH�OD�QRVWUD�FRVFLHQ]D�VRQR�ULIHULELOL�VLD�DOOD�µSHUFH]LRQH¶�FKH�DOOD�µFRQFH]LRQH¶�
6L�SRWUHEEH�LPPDJLQDUH�XQD�SHUFH]LRQH�VHQ]D�FRQFH]LRQH�VH�LO�PHQWDOH�QRQ�IRVVH�LQ�IXQ]LRQH��VH�LO�SDVVDWR�QRQ�LQWHUYHQLVVH�SHU�GDUH�XQD�SDUWLFRODUH�OXFH�DO�SUHVHQWH��,Q�FLUFRVWDQ]H�HFFH]LRQDOL�VXFFHGH�FKH�LO�SHQVLHUR�VL�DUUHVWL�SHU�XQ�LVWDQWH��QRQ�VL�FRQFHSLVFH�SL���VL SHUFHSLVFH�VROWDQWR��3Xz�VXFFHGHUH�VH�FL�WURYLDPR�GL�FROSR�LQ�XQD�VLWXD]LRQH�LQFRQVXHWD��VH�SURYLDPR�XQD�JLRLD�SDUWLFRODUPHQWH�LQWHQVD�R�VH�VLDPR�GL�IURQWH�D�XQD�YLVLRQH�FKH�FL�ODVFLD�VEDORUGLWL��FRPH�DUULYDQGR�DOO¶LPSURYYLVR�GL�IURQWH�DL�WHPSOL�GL�.DUQDN LQ�(JLWWR�
'LFLDPR�VSHVVR��³6RQR�ULPDVWR�VHQ]D�ILDWR´�R�³6RQR�ULPDVWR�D�ERFFD�DSHUWD´��(�LQ�HIIHWWL�TXDQGR�LO�UHVSLUR�VL�IHUPD��VL�IHUPD�DQFKH�LO�SHQVLHUR��q�XQD�FRQVWDWD]LRQH�IRQGDPHQWDOH�QHOOR�\RJD��6H�YROHWH�VPHWWHUH�GL�SHQVDUH��VRVSHQGHWH�OD�UHVSLUD]LRQH��6ROR�FKH�QRQ�SRWHWH�VPHWWHUH�GL�UHVSLUDUH�SHU�SL��GL�GXH� R� WUH� PLQXWL�� DQFKH� VH� VLHWH� DOOHQDWL�� PHQWUH� OR� VFRSR� q� GL� DUUHVWDUH� LO� SHQVLHUR� D� YRORQWj� H�LQGLSHQGHQWHPHQWH��GDJOL�HVHUFL]L�UHVSLUDWRUL�
'XQTXH��LQ�FHUWH�VLWXD]LRQL�HFFH]LRQDOL��µPR]]DILDWR¶�DSSXQWR��LO�SHQVLHUR�VL�DUUHVWD��F¶q�SHUFH]LRQH�VHQ]D� FRQFH]LRQH�� 3RL� LO� SHQVLHUR� ULSUHQGH�� ³4XHVWL� WHPSOL� GL�.DUQDN� VRQR� SL�� LPSUHVVLRQDQWL� GL�TXHO� FKH� LPPDJLQDYR�� QRQ� KR�PDL� YLVWR� XQD� FRVD� VLPLOH´�� RSSXUH� DO� FRQWUDULR�� ³0L� ULFRUGDQR� LO�3DUWHQRQH��R�1RWUH� 'DPH��R�$QJNRU´�
(¶�GD�TXHVWL�GXH�GRPLQL��TXHOOR�GHOOD�SHUFH]LRQH�H�TXHOOR�GHOOD�FRQFH]LRQH��FKH�OD�FRVFLHQ]D�GL�Vp�SXz� HVVHUH� OLEHUD�� LQGLSHQGHQWH�� QRQ� WRFFDWD�� 6H� JXDUGDWH� XQ� SR¶� SL�� DWWHQWDPHQWH� YHGUHWH� FKH� LO�GRPLQLR�GHOOD�SHUFH]LRQH�QRQ�q�GL�IDWWR�FKH�OD�VHULH�GHOOH�SHUFH]LRQL�VXFFHVVLYH��LVWDQWH�SHU�LVWDQWH��FKH� FRPSRQJRQR� OD� QRVWUD� HVLVWHQ]D�� H� FKH� QHOOD� WHVWD� QRQ� FL� SRVVRQR� HVVHUH� PROWL� SHQVLHUL�VLPXOWDQHDPHQWH�� ,O� SHQVLHUR� SXz� IXQ]LRQDUH� PROWR� LQ� IUHWWD� H� L� SHQVLHUL� SRVVRQR� VXFFHGHUVL�UDSLGDPHQWH��,Q�FLUFRVWDQ]H�SDUWLFRODUL�LO�SHQVLHUR�IXQ]LRQD�DQFRUD�SL��UDSLGDPHQWH�
/D�FRVFLHQ]D�KD�WHPSL�GLIIHUHQWL��&HUWH�LPPHUVLRQL�QHOO¶LQFRQVFLR��GRYXWH�D�XQ�PDORUH�R�DOO¶XVR�GL�GURJKH��R�D�PHWRGL�SDUWLFRODUL���SRVVRQR�GDUFL� O¶HVSHULHQ]D�GL�XQD�TXDQWLWj�GL LPPDJLQL��GL�ULFRUGL�ULYLVVXWL�LQ�TXDOFKH�VHFRQGR��R�GL�DOWUH�HVSHULHQ]H�FKH�TXL�VDUHEEH�OXQJR�HQXPHUDUH��0D�UHVWD�LO�IDWWR�FKH�QRQ�SRVVLDPR�DYHUH�GXH�SHQVLHUL�VLPXOWDQHDPHQWH��SHU�TXDQWR�VL�VXFFHGDQR�PROWR�YHORFHPHQWH��,O� PRQGR� GHO� QRPH� H� GHOOD� IRUPD� QRQ KD� FKH� OD� UHDOWj� GHOO¶LVWDQWH�� QRQ� q� FKH� OD� SHUFH]LRQH�GHOO¶LVWDQWH�H�LO�SHQVLHUR�GHOO¶LVWDQWH�
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,O�IXQ]LRQDPHQWR�GHO�SHQVLHUR��GHO�FRQFHSLUH��q�QXWULWR�GDO�SDVVDWR�H�D VXD�YROWD�QXWUH�OH�SURLH]LRQL�VXO� IXWXUR�� 6XFFHGH� VSHVVR� FKH� SHQVLDPR� LQ� IXQ]LRQH� GL� HVSHULHQ]H� DQWLFKH� FKH� GHWHUPLQDQR� OH�QRVWUH�FRQFH]LRQL�DWWXDOL��VLD�ULJXDUGR�OD�SDXUD�SHU�LO�IXWXUR�VLD��SL��VHPSOLFHPHQWH��ULJXDUGR�D�FRVH�VXFFHVVH� LQ� SDVVDWR� H� FKH� VXFFHGHUDQQR� LQ� IXWXUR��$FFDGH� XJXDOPHQWH�� VH� VL� RVVHUYD� EHQH�� FKH� VL�SUHVHQWLQR� LQ� VXFFHVVLRQH� XQ� SHQVLHUR� DWWLQHQWH� DO� SDVVDWR� VHJXLWR� GD� XQR� DWWLQHQWH� DO� IXWXUR��PD�HQWUDPEL�QHO�µTXL�H�RUD¶�
,O� ILQH�FKH�YL�q�VWDWR�SURSRVWR�TXL��GDO�SULPR�PRPHQWR��q� UDJJLXQJHUH� OD�QRQ�LGHQWLILFD]LRQH�GHOOD�FRVFLHQ]D�FRQ�OH�SHUFH]LRQL�H�FRQ�OH�FRQFH]LRQL��3HU�HVVHUH�VWDELOL�LQ�TXHVWD�QRQ�LGHQWLILFD]LRQH�YL�RFFRUUHUDQQR�IRUVH�GHJOL�DQQL��0D�q�XQ¶DOWUD�TXHVWLRQH�
6H�JLRFDWH�D�WHQQLV��LO�ILQH�FKH�YL�YLHQH�SURSRVWR��ILQ�GDO�SULPR�PRPHQWR��q�GL�LQWHUFHWWDUH�OD�SDOOD�GHO� YRVWUR�DYYHUVDULR�H�GL� ULPDQGDUJOLHOD� LQGLHWUR� LQ�PRGR� WDOH�FKH� OXL�QRQ� ULHVFD�D�FROSLUOD�D� VXD�YROWD��,O�WHQQLV�q�LO�WHQQLV��VLD�FKH�VLDWH�XQ�GLOHWWDQWH�VLD�FKH�SDUWHFLSLDWH�DO�WRUQHR�GL�:LPEOHGRQ�R�GHO�5RODQG�*DUURV��&RQRVFHWH�EHQH�OH�UHJROH��DQFKH�VH�QRQ�JLRFDWH�FRQ�L�FDPSLRQL�GHO�PRQGR�
,O�&DPPLQR�QRQ�q�FRVu�FKLDUR��6XFFHGH�FKH�SHU�DQQL�LO�ILQH�QRQ�VLD�QHSSXUH�LQWUDYLVWR��&RPH�VWXSLUVL�FKH� VL� EUDQFROL� QHOOD� FRQIXVLRQH"� 3URYDWH� D� LPPDJLQDUH�� DQFKH� VH� LO� SDUDJRQH� q� DVVXUGR�� XQR�VSRUWLYR� FKH�JLRFD� D� WHQQLV�GD�FLQTXH�R� VHL� DQQL�H�FKH�QRQ�KD�DQFRUD�FDSLWR�FKH� LO�JLRFR�FRQVLVWH�QHOO¶LQWHUFHWWDUH�OD�SDOOD��QHO�ULPDQGDUOD�GDOO¶DOWUD�SDUWH�GHOOD�UHWH��DOO¶LQWHUQR�GHOOH�ULJKH�ELDQFKH�H�LQ�XQ� SXQWR� GRYH� VLD� GLIILFLOH� SHU� O¶DYYHUVDULR� ULPDQGDUJOLHOD� LQGLHWUR��&RQWLQXLDPR� FRQ� O¶DSSDUHQWH�DVVXUGLWj�GHOO¶HVHPSLR��LPPDJLQDWH�XQ�JLRFDWRUH�FKH�SUDWLFD�LO�WHQQLV�GD�VHL�DQQL��D�FXL�O¶LVWUXWWRUH�KD�DFFXUDWDPHQWH� LQVHJQDWR� LO� PRGR� FRUUHWWR� GL� WHQHUH� OD� UDFFKHWWD�� O¶LPSXJQDWXUD� FKH� GHYH� HVVHUH�PRUELGD�� O¶XVR� QRQ� VROR� GHOO¶DYDPEUDFFLR� PD� GL� WXWWR� LO� EUDFFLR�� H� FKH� GRSR� XQD� PH]]¶RUD� GL�FKLDFFKLHUH�VXO�WHQQLV�VL�ULYHOL�GHO�WXWWR�LJQRUDQWH�VXOOH�UHJROH�GHO�JLRFR�
1HOOR� VWHVVR� PRGR� q� DVVXUGR� FKH� FHUWH� SHUVRQH�� GRSR� FLQTXH� R� VHL� DQQL� GL� IDPLOLDULWj� FRQ� XQLQVHJQDPHQWR�VSLULWXDOH��QRQ�DEELDQR�DQFRUD�FDSLWR�GL�FKH�VL�WUDWWD� 3DGURQHJJLDQR�SHUIHWWDPHQWH�L�GHWWDJOL��FRPH� LO�PRGR�GL� LPSXJQDUH� OD� UDFFKHWWD�R�GL�SLHJDUH�OD�JDPED��PD�QRQ�KDQQR�DVVLPLODWR�O¶HVVHQ]D�GHOOD�ORUR�D]LRQH�
0ROWL� IUD� FRORUR� FKH� LQFRQWUR� SHQVDQR� FKH� O¶LQVHJQDPHQWR� GHOOD� OLEHUD]LRQH� GHOOD� FRVFLHQ]D� VLD�TXDOFRVD� GL�PROWR� GLIILFLOH�� ULVHUYDWR� DL� VDJJL� LQG��� FKH� ULFKLHGH� VDFULILFL� H� ULQXQFH� HURLFKH� H� FKH�DYYHUUj�XQ�JLRUQR�LQ�IXWXUR��6RQR�µPRGHVWL¶��QRQ�SXQWDQR�µFRVu�LQ�DOWR¶��FKLHGRQR�VROR�GL�DYHUH�XQD�YLWD� SURIHVVLRQDOH�PHQR� IUXVWUDQWH�� XQD� YLWD� VHQWLPHQWDOH�PHQR� FDRWLFD�� DQJRVFH�PHQR� IUHTXHQWL��XQD�FHUWD�SDFH��XQ�SR¶�GL�JLRLD�GL�YLYHUH�
/D� QRQ�LGHQWLILFD]LRQH� FRO� QRPH� H� FRQ� OD� IRUPD� YL� YLHQH� SURSRVWD� ILQ� GDOO¶LQL]LR��0D�QRQ� q� FRVu�HYLGHQWH�FRPH�O¶DUWH�GL�JLRFDUH�D� WHQQLV��%LVRJQD�SHUz�VIRU]DUVL�GL�FDSLUH��(¶�TXHVWR�LO� ILQH�FKH�KR�ULWURYDWR�GRYXQTXH��QHJOL�DQQL�GHGLFDWL�DL�YLDJJL�H�DJOL�VWXGL��LQ�WXWWH�OH�WUDGL]LRQL�VSLULWXDOL�D�FXL�PL�VRQR�DYYLFLQDWR��6H�TXHVWR�ILQH�QRQ�YL�q�FKLDUR��QRQ�DYUHWH�ULVXOWDWL�DSSUH]]DELOL�GDJOL�VIRU]L�FKH�IDWH�R�FKH�FUHGHWH�GL�IDUH�
)LQ�GDO�SULPR�JLRUQR�ELVRJQD�HVHUFLWDUVL�LQ�TXHVWD�QRQ�LGHQWLILFD]LRQH��&RPLQFLD�WXWWR�GD�Ou��$OORUD��SHUFKp� O¶HVVHQ]LDOH� QRQ� q� JLj� FKLDUR� GDO� SULPR� JLRUQR� LQ� FXL� YL� LPSHJQDWH� VX� XQ� FRVLGGHWWR�µFDPPLQR¶"� 7XWWR� O¶HGLILFLR� GHOOD� UHOLJLRQH�� QHOOD� PLVXUD� LQ� FXL� QRQ� q� PRUWD� R� GHJHQHUDWD�� VL�ULFROOHJD�D�FLz�GL�FXL�YL�SDUOR��$QFKH�VH�OH�8SDQLVKDG QRQ�FRQWHPSODQR�ULWL�H�FHULPRQLH��LO�9HGDQWD�QRQ�q�PHQR�JUDQGH��H�JUDQGLRVR��Qp�PHQR�LPSUHJQDWR�GL�VDFUR��&RQWHQJRQR�LO�FRPPHQWR�DOOH�SDUROH�GL�*HV��&ULVWR��³(¶�YHQXWR�LO�PRPHQWR�LQ�FXL�L�YHUL�DGRUDWRUL�DGRUHUDQQR�'LR�LQ�VSLULWR��H�QRQ�SL��QHL�WHPSOL´�



�

&RPH�O¶DVSHWWR�SVLFRORJLFR�GHOOD�YLWD��SHU�TXDQWR�VLD�LQWHUHVVDQWH��q�VHFRQGDULR��QHO�VHQVR�FKH�YLHQH�SHU� VHFRQGR��� FRVu� L� ULWL� H� OH� FHULPRQLH�� SHU� TXDQWR� ULFFKL� HG� HIILFDFL� LQ� FHUWL� FDVL� H� SHU� FHUWL�WHPSHUDPHQWL��VRQR�VHFRQGDUL��/¶HVVHQ]LDOH�q�FHUFDUH�LQQDQ]LWXWWR�LO�5HJQR�GL�'LR�H�OD�VXD�JLXVWL]LD��LO�UHVWR�GHYH�HVVHUH�FRQVLGHUDWR�FRPH�XQ�PH]]R�
4XHOOR�FKH�FKLDPLDPR�\RJD R�PDUJD �LO�WHUPLQH�VDQVFULWR�FKH�WUDGXFLDPR�FRQ�µYLD¶�R�µFDPPLQR¶��FRPLQFLD�FRQ�XQD�SUHVD�GL�FRVFLHQ]D��³6RQR�FRVWDQWHPHQWH�LQ�SUHGD�DOOH�PLH�SHUFH]LRQL�H�DOOH�PLH�FRQFH]LRQL´�� &Lz� FKH� GHILQLWH� µHVVHUH� FRVFLHQWH¶� QRQ� q� FKH� O¶LGHQWLILFD]LRQH� FRQ� OH� IRUPH� GL�FRVFLHQ]D� FKH� VL� VXFFHGRQR� LVWDQWH� GRSR� LVWDQWH��(�QRL�RFFLGHQWDOL� FKH� DEELDPR�GDWR�PROWD�PHQR�LPSRUWDQ]D� DOOR� VWXGLR� GHO� VRQQR� VHQ]D� VRJQL� GL� TXDQWR� DEELDQR� IDWWR� JOL� LQG��� VLDPR� SRUWDWL� D�SHQVDUH� FKH� GXUDQWH� LO� VRQQR� SURIRQGR� QRQ� VLDPR� FRVFLHQWL�� 8QR� GHJOL� DVSHWWL� LQWHUHVVDQWL� GHO�9HGDQWD� FRQVLVWH� QHOO¶DWWLUDUH� O¶DWWHQ]LRQH� VXO� IDWWR� FKH� DEELDPR� XQD� FHUWD� IRUPD� GL� FRVFLHQ]D�GXUDQWH�LO�VRQQR��FKH�QRQ�q�XQ�QRQ�HVVHUH�H�QHSSXUH�XQD�PRUWH�GD�FXL�UHVXVFLWLDPR�RJQL�PDWWLQD�
/D� VILODWD� GL� SHUFH]LRQL� H� FRQFH]LRQL�� SDUDJRQDELOH� DL� IRWRJUDPPL� GL� XQ� ILOP�� QRQ� FHVVD� PDL� H��ULPDQHQGR� DVVRUELWL� GD�TXHVWD� VXFFHVVLRQH�GL� LVWDQWL� GL� FRVFLHQ]D�� OD� QRVWUD� LQWHUD�YLWD� VL� VYROJHUj�VHQ]D� YLJLODQ]D�� FRQ� PRPHQWL� IHOLFL� H� PRPHQWL� LQIHOLFL�� FRQ� VXFFHVVL� H� LQVXFFHVVL�� FRQ� D]LRQL� H�UHD]LRQL��(�DQFKH�VH�ODVFHUHPR�XQ�QRPH�IDPRVR�QHOOD�VWRULD��DYUHPR�PDQFDWR�O¶HVVHQ]LDOH�
(¶�QRUPDOH�FKH�TXHVWR�HVVHQ]LDOH�VH�OR�ODVFL�VIXJJLUH�FKL�QRQ�KD�PDL�VHQWLWR�SDUODUH�GL�VSLULWXDOLWj��H�FKH�GLFD�GL�QRQ�HVVHUQH� LQWHUHVVDWR��4XHOOR�FKH�VWXSLVFH�q�FKH�VH� OR� ODVFL�VIXJJLUH�FKL�VL�FRQVLGHUD�µLPSHJQDWR¶�LQ�XQD�ULFHUFD�VSLULWXDOH��H�PDJDUL�GD�PROWL�DQQL�



,O�9HGDQWD� YL� HVRUWD� D� IDU� FUHVFHUH� LQ� YRL� OD� FRVFLHQ]D�WHVWLPRQH�� LQ� VDQVFULWR� VDNVKLQ��5LVSHWWR� D�TXHVWD�FUHVFLWD�WXWWR�LO�UHVWR�q�VHFRQGDULR��2UD��WURSSR�VSHVVR��OH�GRPDQGH�FKH�PL�YHQJRQR�SRVWH QRQ�ULJXDUGDQR� QHSSXUH� LQGLUHWWDPHQWH� LO� GLVLPSHJQR� GHOOD� FRVFLHQ]D�WHVWLPRQH� YHUVR� L� IHQRPHQL��PD�JLUDQR�LQWRUQR�DJOL�DYYHQLPHQWL�VRGGLVIDFHQWL�L�LQVRGGLVIDFHQWL��D�FLz�FKH�PL�SLDFH�R�QRQ�PL�SLDFH��DO�PRGR� GL� GLPLQXLUH� R� HOLPLQDUH� OH� VLWXD]LRQL� GRORURVH� GL� PROWLSOLFDUH� R� UHQGHUH� GXUDWXUH� TXHOOH�IHOLFL�
1RQ� GLFR� FKH� TXHVWR� WLSR� GL� FRQYHUVD]LRQL� QRQ� DEELDQR� LO� ORUR� VHQVR��PD� VH� VLHWH� LPSHJQDWL� VXO�FDPPLQR�WXWWH�OH�VLWXD]LRQL�GHOOD�YRVWUD�HVLVWHQ]D��VHPSUH��VHQ]D�HFFH]LRQL��GHYRQR�HVVHUH�DIIURQWDWH�LQ� IXQ]LRQH�GL�TXHVWD�SRVL]LRQH�GL� µWHVWLPRQH¶��GL�TXHVWD�QRQ�LGHQWLILFD]LRQH�GHOOD�FRVFLHQ]D�R��VH�SUHIHULWH��GHOOR�VSLULWR�ULVSHWWR�D�TXHVWH�IRUPH�H�D�TXHVWL�SHQVLHUL��(¶�VSLULWXDOH�FLz�FKH�QRQ�KD�IRUPD��FKH�QRQ�FDPELD��FKH�QRQ�SRUWD�FRQYHQLHQ]H��FKH�QRQ�SXz�HVVHUH�SHQVDWR��FKH�q�FLz�FKH�q��6FRSULWH�FKH�YRL�VLHWH�TXHOOR��OD�UHDOWj�VSLULWXDOH��H�FKH�WXWWR�LO�UHVWR�q�PDWHULDOH��DQFKH�L�SHQVLHUL�SL��QRELOL�H�L�SL�� DOWL� VODQFL� GHOO¶DQLPD�� SHUFKp� QRQ� ULJXDUGDQR� GLUHWWDPHQWH� OD� &RVFLHQ]D� QRQ�DWWLQJLELOH�� FRVu�VSHVVR�SDUDJRQDWD�D�XQR�VFKHUPR�VX�FXL�VL�SURLHWWD�XQ�ILOP�
4XHVWR� OLQJXDJJLR� QRQ� YL� q� LQDFFHVVLELOH�� 1RQ� q� ULVHUYDWR� DJOL� VZDPL� LQG���9L� ULJXDUGD� WXWWL� H� DSDUWLUH� GD� RUD�� 6DUHWH� SL�� R� PHQR� DELOL�� ULXVFLUHWH� SL�� R� PHQR� IDFLOPHQWH�� WURYHUHWH� IRUVH� GHJOL�RVWDFROL�H�GHOOH�GLIILFROWj�SHVDQWL��PD�SDUOHUHPR�GHOOD�VWHVVD�UHDOWj�&KL�VL�LPSHJQD�VX�XQ�FDPPLQR�H�XVD�SDUROH�FRPH�µVSLULWXDOLWj¶�R�µVSLULWXDOH¶�GRYUHEEH�GDUH�ORUR�XQ�VHQVR�FKLDUR�H�FRQYLQFHQWH��H�QRQ�XQ� FRQWHQXWR� LPSUHFLVR� LQ�FXL�F¶q�XQ�SR¶�GL� UHOLJLRQH��XQ�SR¶�GL� VDJJH]]D��XQ�SR¶�GL� ILORVRILD��/D�VSLULWXDOLWj�� LQ� VLQWHVL�� q� O¶LQGLSHQGHQ]D�GHOOR�VSLULWR�GL� IURQWH�D� WXWWR�FLz�FKH�q�PXWHYROH�� OLPLWDWR��PLVXUDELOH��LQ�DOWUH�SDUROH�WXWWR�FLz�FKH�GLSHQGH�GDO�QRPH�H�GDOOD�IRUPD�



�

3RWHWH�DUULYDUH�DG�DPPHWWHUH�FKH�OH�YRVWUH�YLWH�VRQR�IDWWH�GL�TXHVWR��FKH�VRQR�VWDWH�ILQ�GDOOD�QDVFLWD�XQD� VXFFHVVLRQH� GL� SHUFH]LRQL� H� FRQFH]LRQL�� IRUVH� DQFKH� SULPD� GL� TXHVWD� QDVFLWD�� QHOOD� YLWD�LQWUDXWHULQD�� 0D� LO� ILQH� q� GL� DOWUR� RUGLQH�� GL� DOWUR� OLYHOOR�� 6X� TXHVWR� FL� VRQR� DIIHUPD]LRQL� PROWR�FKLDUH�� TXDOH� FKH� VLD� LO� WLSR� GL� VSLULWXDOLWj� FKH� DYYLFLQDWH�� 1HO� FULVWLDQHVLPR�� &ULVWR� DQQXQFLD�FKLDUDPHQWH��³,O�PLR�5HJQR�QRQ�q�GL�TXHVWR�PRQGR´��$QFKH�VH�SXz�HVVHUH�WURYDWR�LQ�TXHVWR�PRQGR��q�FRPXQTXH�GL�XQ�DOWUR�RUGLQH�GL�UHDOWj��³,Q�TXHVWR�PRQGR�DYUHWH WULEROD]LRQL��PD�DEELDWH�FRUDJJLR��LR� KR� YLQWR� LO� PRQGR´�� *OL� LQG�� H� L� EXGGKLVWL� LQVHJQDQR� O¶LUUHDOWj� GHO� PRQGR�� FRVu� FRPH� OR�FRQFHSLDPR��H�FL�SURSRQJRQR�XQD�UHDOL]]D]LRQH��XQD�YLVLRQH�QXRYD��XQ�ULVYHJOLR�
,�YDUL�VWDWL�G¶DQLPR�VL�VXFFHGRQR�O¶XQR�DOO¶DOWUR��H�VRQR�FRPH�FRORUD]LRQL�PXWHYROL�SURLHWWDWH�VX�WXWWR�FLz� FKH� SHUFHSLWH�� FKH� YL� VHSDUDQR� GDO� YRVWUR� HVVHUH� HVVHQ]LDOH�� 6LHWH� VLPLOH� D� XQ� IDVFLR� GL� OXFH�ELDQFD�� LQFRORUH�� GDYDQWL� DO� TXDOH� YLHQH� SRVWD� GL� YROWD� LQ� YROWD� XQD� OHQWH� EOX�� XQD� JLDOOD�� XQD�DUDQFLRQH��XQD�YLROD«�1HO�FRUVR�GHOOD�YRVWUD�YLWD��TXHVWL�YHWUL�FRORUDWL�GHIRUPDQR�FRVWDQWHPHQWH�LO�IDVFLR� GL� OXFH�� ,Q� HIIHWWL�� QRQ� FRQRVFHWH� FKH� LO� IDVFLR� GL� OXFH� FRORUDWD��PDL� LO� IDVFLR� GL� OXFH� SXUD��4XHVWR� q� OR� VWDWR� GL� FRVFLHQ]D� FRPXQH��9RL� FRQRVFHWH� YRL� VWHVVL� LGHQWLILFDWL� FRQ� XQ� SHQVLHUR�� XQ�ULFRUGR��XQD�VSHUDQ]D�SHU�LO�IXWXUR��(�SHU�RUD�OH�YRVWUH�SHUFH]LRQL�H�OH�YRVWUH�FRQFH]LRQL�VRQR�VHPSUH�DFFRPSDJQDWH�GD�XQ¶HPR]LRQH��GD�XQD�FHUWD�ULVRQDQ]D�DIIHWWLYD��IHOLFH�R�LQIHOLFH��SL��R�PHQR�IRUWH��)UD� OH� JUDQGL� JLRLH� H� L� JUDQGL� GLVSLDFHUL� F¶q� VSD]LR� SHU� PRPHQWL� JLRLRVL�� PRPHQWL� GL� VROOLHYR��VRGGLVID]LRQL�� IDVWLGL�� GHOXVLRQL�� FRQWUDULHWj��0D� SRWHWH� LJQRUDUH� SHU� WXWWD� OD� YLWD� LO� IDVFLR� GL� OXFH�ELDQFD�� FLRq� OD� YRVWUD� UHDOWj� IRQGDPHQWDOH�� 3RWHWH� LJQRUDUH� SHU� WXWWD� OD� YLWD� OD� YRVWUD� VROD� YHUD�LGHQWLWj��LO�6p��3RWHWH�QRQ�DYHUH�PDL�FRQRVFLXWR�DOWUR�FKH�TXHVWL�VWDWL�G¶DQLPR��TXHVWL�SHQVLHUL��TXHVWL�PRPHQWL�GL�FRVFLHQ]D�
9L� q� SRVVLELOH�� TXL� H� RUD�� SRUYL� FRPH� XQ� WHVWLPRQH� QHXWUR�� QRQ� FRLQYROWR�� QRQ� WRFFDWR� GDOOD�VLWXD]LRQH�LQ�FXL�YL�WURYDWH�R��SL��SUHFLVDPHQWH��GDOOD�FRVFLHQ]D�FKH�DYHWH�GL�TXHVWD�VLWXD]LRQH"�9L�q�SRVVLELOH�SRUYL�XQ�SR¶�DO�GL�TXD��QRQ�GLFR�DO�GL�Oj��GLFR�DO�GL�TXD��GL�TXHVWD�FRVFLHQ]D�SDUFHOOL]]DWD��FRORUDWD��SHU�ULWURYDUH�OD�&RVFLHQ]D�RULJLQDULD��OD�&RVFLHQ]D SXUD"
,Q�SDUROH�SRYHUH�VL� WUDWWD�GHOOD�QRQ�GLSHQGHQ]D��GHOOD� OLEHUWj�� OD� OLEHUWj�JORULRVD�� OD� OLEHUWj�VRYUDQD��7XWWR�LO�UHVWR�q�QRQ�µVHPSOLFHPHQWH�VHFRQGDULR¶��PD�GHFLVDPHQWH�VHFRQGDULR���



/D�%LEELD�GLFH�FKH� O¶XRPR�q�FUHDWR�D� LPPDJLQH�GL�'LR��6L�GLFH�DQFKH�FKH�'LR�q�SLHQR�G¶DPRUH�H�RQQLSRWHQWH�� 6FRSULDPR� FKH� OD� QRVWUD� QDWXUD� RULJLQDULD� q� DQFK¶HVVD� SLHQD� G¶DPRUH� H� RQQLSRWHQWH��DQFKH�VH�JOL�DPRUL�RUGLQDUL�QRQ�VRQR�FKH�IDVFLQD]LRQL��FLRq�O¶DOWUD�IDFFLD�GHOO¶RGLR�H�GHOOD�SDXUD��H�FKH� ILQRUD� KDQQR� PDVFKHUDWR� OD� QRVWUD� UHDOWj� HVVHQ]LDOH�� (¶� TXHOOR� FKH� JOL� LQG�� GHILQLVFRQR�µLJQRUDQ]D¶� R� µLOOXVLRQH¶�� L� EXGGKLVWL� µVRQQR¶�� (¶� FLz� FKH� QRL� FKLDPLDPR� µSHFFDWR� RULJLQDOH¶� R�µFDGXWD¶�
(¶�SRVVLELOH�WURYDUH�TXHVWD�VRPLJOLDQ]D��TXHVWD�LGHQWLWj��(¶�DQFKH�LO�PHVVDJJLR�GHL�PLVWLFL�FULVWLDQL��YLYLDPR� QHO� UHJQR� GHOOD� GLVVLPLJOLDQ]D�� PD� SRVVLDPR� WRUQDUH� DOOD� UDVVRPLJOLDQ]D� FRQ� 'LR�� D�LPPDJLQH�GHO�TXDOH�VLDPR�VWDWL�FUHDWL��H�SHUVLQR�ULWURYDUH�OD�QRVWUD�LGHQWLWj�FRQ�/XL��0HLVWHU�(FNKDUW�H�L�PLVWLFL�UHQDQL�VL�VRQR�VSLQWL�ILQR�DG�DIIHUPDUOR�FKLDUDPHQWH��4XDQWR�DJOL�LQVHJQDPHQWL�GL�VFXROD�QRQ�GXDOLVWD��O¶DIIHUPD]LRQH�q�GHFLVD��0D�FRVD�VLJQLILFD�OD�IUDVH��³'LR�q�LQVLHPH�RQQLSRWHQWH�H�SLHQR�G¶DPRUH´"� (¶� O¶DIIHUPD]LRQH� VX� FXL� VRQR� LQFLDPSDWL� WXWWL� FRORUR� FKH� VL� VRQR� DOORQWDQDWL� GDOOD�UHOLJLRQH� R� YL� VL� VRQR� GHFLVDPHQWH� RSSRVWL�� 3RVVRQR� HVVHUH� ODLFL� H� DQWLFOHULFDOL� DQFKH� XRPLQL�
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FRUDJJLRVL�� LQWHOOLJHQWL�� JHQHURVL�� H� QRQ� VROR� JHQWH� LVSLUDWD� GD� 6DWDQD�� (� FRPXQTXH� ³O¶LQIHUQR� q�ODVWULFDWR�GL�EXRQH�LQWHQ]LRQL´��H�6DWDQD�QRQ�q�DOWUR�FKH�LO�PHQWDOH�
³'LR�q�LQVLHPH�SLHQR�G¶DPRUH�H�RQQLSRWHQWH´��4XHVWD�DVVHU]LRQH�SXz�VXRQDUH�LUULWDQWH��2�'LR�QRQ�q�RQQLSRWHQWH�� H� DOORUD� SHUFKp� GLUH� FKH� OR� q�� RSSXUH� VH� q�RQQLSRWHQWH� FRPH� VL� SXz�GLUH� FKH� q�SLHQR�G¶DPRUH� TXDQGR� WROOHUD� L� PDUWLUL�� OH� DWURFLWj�� OH� FUXGHOWj�� OH� JXHUUH�� L� FDPSL� GL� VWHUPLQLR�� OH�SHUVHFX]LRQL�� OH� WRUWXUH� H� WXWWH� OH� LQIDPLH� FKH� VFRQYROJRQR� LO� SLDQHWD"� 3HU� FKL� QRQ� q� SRUWDWR� DOOD�UHOLJLRQH�GLUH�FKH�'LR�q�RQQLSRWHQWH�SXz�VHPEUDUH�VWUDQR��YLVWR�FRPH�YDQQR�OH�FRVH�QHO�PRQGR��0D�FHUFKHUz�GL� IDUYL YHGHUH�FRPH� OD�FRVD� ULJXDUGL� WXWWL�YRL��DQFKH�VH�QRQ�VLHWH�DIIDWWR�SRUWDWL�YHUVR�OD�UHOLJLRQH��,O�YDORUH�GHOO¶DIIHUPD]LRQH�GLSHQGH�GDO�PRGR�LQ�FXL�OD�LQWHQGHWH�
3URYDWH�D�LQWHQGHUOD�FRVu��QXOOD�LQ�YRL�KD�SRWHUH�VX�'LR��QXOOD��$O�FLQHPD��QHVVXQD�VFHQD�GL�LQFHQGLR�KD�LO�SRWHUH�GL�EUXFLDUH�DQFKH�XQ�VROR�SH]]HWWLQR�GL�VFKHUPR��QHVVXQD�VFHQD�GL�QDXIUDJLR�KD�LO�SRWHUH�GL�EDJQDUOR��1HOOR�VWHVVR�PRGR�QHVVXQD�SHUFH]LRQH�H�QHVVXQD�FRQFH]LRQH�KD�LO�SRWHUH�GL�DWWLQJHUH�OD�&RVFLHQ]D�VXSUHPD��Qp�KD�SRWHUH�VXO�6p��VXOO¶$WPDQ�
5LWURYDUH�'LR�LQ�YRL��FRVD�FKH�FHUFD�LO�PLVWLFR��R�ULWURYDUH�LO�YRVWUR�6p�QHO�VHQVR�XOWLPR�GHO�WHUPLQH��q�VFRSULUH�LQ�YRL�TXHVWD�FRVFLHQ]D�GHOO¶HVVHUH��FKH�q�GHWWD�DQFKH�6SLULWR��VXOOD�TXDOH�QLHQWH�KD�SUHVD��µ6SLULWXDOLWj¶� q� XQ� DOWUR� WHUPLQH� SHU� LQGLSHQGHQ]D� H� QRQ�GLSHQGHQ]D�� 1LHQWH�� QHVVXQ� IHQRPHQR��QHVVXQ� DYYHQLPHQWR�� QHVVXQD� VLWXD]LRQH� KD� SRWHUH� VX� TXHVWD� &RVFLHQ]D� VXSUHPD�� (� TXHVWD� YHULWj�SXz� HVVHUH� SURYDWD�� VHQWLWD� FRPH� XQ¶HVSHULHQ]D� H� XQD� UHDOL]]D]LRQH�� H� QRQ� FRQVLGHUDWD� XQ� DWWR� GL�DGHVLRQH�D�XQ�GRJPD��(FFR�OD�GLIIHUHQ]D�
4XDQGR�XQ�VDJJLR�DIIHUPD�GL�HVVHUH�VWDELOH� LQ�TXHVWD�FRVFLHQ]D��DFFDGH�FKH�JOL�DOWUL�QH�ULPDQJRQR�FRQYLQWL��FKH�QRQ�FL�VLD�DOFXQ�GXEELR�VXOOD�YHULGLFLWj�GHOOD�VXD�DIIHUPD]LRQH��)LQR�D�FKH�KR�DYXWR�GHL�GXEEL��VRQR�VWDWR�]LWWR� 4XDQGR�QRQ�KR�SL��DYXWR�GXEEL��H�TXHVWD�DVVHQ]D�GL�GXEELR�VL�q�FRQIHUPDWD�JLRUQR�GRSR�JLRUQR��DQQR�GRSR�DQQR��DOORUD�H�VROR�DOORUD�KR�WHVWLPRQLDWR��1RQ�QH�DYHYR�DQFRUD�XQD�SURYD� SHUVRQDOH��PD� QH� DYHYR� SURYD� DWWUDYHUVR� L� VDJJL� FKH� LQFRQWUDYR�� LQ� TXDQWR� GL� IURQWH� D� HVVL�DYHYR� OD� FHUWH]]D� FKH� IRVVHUR� VWDELOLWL� LQ� TXHOOD� &RVFLHQ]D� VX� FXL� QHVVXQD� VLWXD]LRQH� HVWHUQD� KD�SRWHUH��8QD�VLPLOH�OLEHUWj�q�LO�ILQH��LO�YHUR�ILQH��OD�ULVSRVWD�DVVROXWD�
4XHVWD�HVSHULHQ]D�q�VWDWD�FRQGLYLVD�GD�PROWL�XRPLQL�H�GRQQH��QHO�FRUVR GHL�VHFROL��DQFKH�QHO�QRVWUR�VHFROR��&KL�q�VWDELOH� LQ�TXHVWD�FRVFLHQ]D��QHO�FXRUH�GL�VH�VWHVVR��YLYH�LQ�XQ�FOLPD�G¶DPRUH��4XHOOR�FKH�PDJDUL�DEELDPR�LQWUDYLVWR�VHQWHQGR�XQR�VODQFLR�JHQHURVR�H�GLVLQWHUHVVDWR�GHO�FXRUH��TXHOOR�FKH�DEELDPR�SURYDWR�LQ�XQ�PRPHQWR�GL�WRWDOH�UDVVLFXUD]LRQH�H�OLEHUL�GDOOD�SDXUD�JUD]LH�DOO¶DPRUH��QRQ�q�FKH�XQ�DVVDJJLR�GHOO¶DPRUH�D�FXL�FL�VL�ULIHULVFH�TXDQGR�VL�DIIHUPD�FKH�'LR�q�$PRUH�
6H� YL� FKLHGR�� ³4XDO� q� LO� FRQWUDULR� GHOO¶DPRUH"´��PROWL� GL� YRL� ULVSRQGHUHEEHUR�� ³/¶RGLR´��2JJL� LR�ULVSRQGHUHL�� ³/D� SDXUD´�� /¶RGLR� q� XQ� HIIHWWR� GHOOD� SDXUD�� 6H� VLHWH� OLEHUL� GD� RJQL� JHQHUH� GL� SDXUD��DOORUD� VLHWH� VWDELOL� LQ� TXHOO¶RFHDQR� G¶DPRUH� FKH� q� XQ� DVSHWWR� GHOOD� FRVFLHQ]D� GL� HVVHUH�� 7XWWL�FRQRVFHWH� O¶HVSUHVVLRQH� VDW�FKLW�DQDQGD�� µHVVHUH�FRVFLHQ]D�EHDWLWXGLQH¶�� GRYH� OD� SDUROD� DQDQGDLPSOLFD�TXHVWR�FOLPD�G¶DPRUH��6L�SRWUHEEH�DQFKH�GLUH��µHVVHUH�FRVFLHQ]D�DPRUH¶�
7XWWL�JOL�XRPLQL�FHUFDQR�TXHVWR�FOLPD�G¶DPRUH��/D�VRIIHUHQ]D�FRQVLVWH�QHOO¶HVVHUQH�HVLOLDWL��QHO�QRQ�VHQWLUVL� DPDWL�� QHO� QRQ� DPDUH�� 'RYH� O¶DVSHWWR� SL�� FUXGHOH� q� LO� QRQ� DPDUH� VH� VWHVVL�� &Lz� FKH� FL�SURWHJJH�GDOOD�VRIIHUHQ]D�q�LO�VHQWLUVL�DPDWL�H��TXDQGR�FL�VHQWLDPR�DPDWL��OD�SDXUD�IRQGDPHQWDOH��OD�SDXUD� GL� VRIIULUH�� VSDULVFH�� 6H� XQ� XRPR� q� PROWR� LQQDPRUDWR� GL� XQD� GRQQD� �QRQ� GLFR� TXDQGR� q�WUDYROWR�GD XQD�SDVVLRQH�GL�FXL�q�LO�EXUDWWLQR��GLFR�XQ�YHUR�VHQWLPHQWR�G¶DPRUH��HG�q�DPDWR��OD�SDXUD�VFRPSDUH��q�XQD�FRVD�FKH�IRUVH�DYHWH�SURYDWR��0D�DOOD�SULPD�GHOXVLRQH��DO�SULPR�WUDGLPHQWR��DQFKH�PLQLPR��LO�VHQVR�GL�SDXUD�ULWRUQD�



�

/D�SDXUD�SUHQGH�OD�IRUPD�GHO�WLPRUH�GL�XQD�VRIIHUHQ]D�LQ�SDUWLFRODUH��PD�IRQGDPHQWDOPHQWH�VL�WUDWWD�GHOOD� SDXUD� GL� VRIIULUH��$YHUH� SDXUD� VLJQLILFD� DYHUH� SDXUD� GL� VRIIULUH�� LQ� XQ�PRGR� R� QHOO¶DOWUR�� (¶�TXHVWR� LO� FOLPD� LQ� FXL� YLYLDPR� LQ�JHQHUH� OH�QRVWUH� HVLVWHQ]H�� SHUFKp� VDSSLDPR�EHQH�GL� QRQ� HVVHUH�DIIDWWR� JDUDQWLWL� FRQWUR� OH� SURYH�� 1RQ� F¶q� EXRQ� PDWULPRQLR�� Qp� EXRQD� VLWXD]LRQH� ODYRUDWLYD�� Qp�EXRQR�VWDWR�GL�VDOXWH��Qp�XQD�FROOH]LRQH�GL�SROL]]H�GL�DVVLFXUD]LRQH�FKH�FL�SURWHJJDQR�FRQ�FHUWH]]D�GDOOD� SRVVLELOLWj� GL� VRIIULUH�� 9LYLDPR� LQ� XQ� FOLPD� GL� SDXUD� FKH� q� O¶RSSRVWR� HVDWWR� GHOO¶DPRUH�� 6H�O¶DPRUH�DSSDUH�OD�SDXUD�VFRPSDUH��H�VH�OD�SDXUD�VFRPSDUH�O¶DPRUH�DSSDUH�
'XQTXH�TXDQGR�GLFLDPR�³'LR�q�DPRUH´�H�³'LR�q�RQQLSRWHQWH´��VLJQLILFD�FKH�HVLVWH�XQD�5HDOWj�FKH�L�ULVKL��L�VDJJL��L�ULVYHJOLDWL��L�SURIHWL�KDQQR�VFRSHUWR�H�LQ�QRPH�GHOOD�TXDOH�KDQQR�WHVWLPRQLDWR�D�EXRQ�GLULWWR��6H�QHVVXQD�YHULILFD�IRVVH�SRVVLELOH��QLHQWH�SURYHUHEEH�LQ�HIIHWWL�FKH�L�GRJPL�D�FXL�L�FUHGHQWL�DGHULVFRQR� QRQ� VLDQR� LOOXVLRQL� LQIDQWLOL�� FRPH�SHUDOWUR� FHUWL� SHQVDWRUL� DIIHUPDQR��1RQ GLPHQWLFDWH�FKH�OD�SDUROD�µIHGH¶�LQ�JUHFR�VLJQLILFD�µFHUWH]]D¶��KD�OD�VWHVVD�UDGLFH�GHOOD�SDUROD�µHSLVWHPRORJLD¶��OD�PHWRGRORJLD�GHOOD�FHUWH]]D�QHOOD�VFLHQ]D�
4XDOH�FKH�VLD�OD�YDULHWj�GHL�OLQJXDJJL��LO�ILQH�XOWLPR�q�OD�VFRSHUWD�GHO�IRQGDPHQWR�GHO�YRVWUR�HVVHUH��7XWWR�LO�UHVWR�q�VHFRQGDULR��,O�ILQH�HVVHQ]LDOH�QRQ�q�GL�PLJOLRUDUH�LO�YRVWUR�VWDWR�UHODWLYR��LO�ILQH�q�GL�VFRSULUH� LQ� YRL� TXHVWD�&RVFLHQ]D� RQQLSRWHQWH��2QQLSRWHQWH�QRQ�KD� LO� VHQVR�GL� SRWHU� IDUH�TXDOVLDVL�FRVD� FRPH� VH� DYHVWH�XQD�EDFFKHWWD�PDJLFD��PD�QHO� VHQVR�GL� µDVVROXWDPHQWH�QRQ�DWWLQJLELOH¶�� VXOOD�TXDOH�QLHQWH�SXz�DYHUH�SUHVH�VLD�D�OLYHOOR�JURVVRODQR��FKH�VRWWLOH��SVLFKLFR�R�FDXVDOH�
(FFR�OD�VDOYH]]D��HFFR�LO�FRPSLPHQWR�GHO�YRVWUR�GHVWLQR�GL�XRPLQL�VXOOD�7HUUD��HFFR�OD�ULXVFLWD�GHOOD�YRVWUD�YLWD��7XWWR�LO�UHVWR�VILRUD�DSSHQD�O¶HVVHQ]LDOH��DQFKH�VH�GLYHQWHUHWH�FHOHEUL�FRPH�1DSROHRQH�R�0LFKHODQJHOR��9RL�YL� LGHQWLILFDWH� FRQ� OH�SHUFH]LRQL� H� OH� VHQVD]LRQL��(� LO� FRQFHWWR� IRQGDPHQWDOH� VL�ULDVVXPH� LQ� XQD� SDUROD�� LR��&RQ� WXWWR� FLz� FKH� q� VRWWLQWHVR�� ,R� VRQR�$UQDXG�'HVMDUGLQV�� H� VH� VRQR�$UQDXG� 'HVMDUGLQV� QRQ� VRQR� $ODLQ� %RLURQ� Qp� 3DXO� 'XPDV�� /¶HJRFHQWULVPR� q� IDWWR� GL� FRQFHWWL�GHULYDQWL�GDOOH�QRVWUH�SHUFH]LRQL�VHQVRULDOL�H�GDOO¶DSSDUHQWH�VHSDUD]LRQH�GHL�FRUSL�ILVLFL�LQ�UDSSRUWR�JOL� XQL� FRQ� JOL� DOWUL��*OL� SVLFRORJL� KDQQR� LQVLVWLWR� VXO� SURFHVVR� GL� GLVWLQ]LRQH� GHO� FRUSR� ILVLFR� GHO�QHRQDWR�GD�TXHOOR�GHOOD�PDGUH��FKH�VL�VWDELOLVFH�QHL�SULPL�PHVL�GL�YLWD��,Q�VHJXLWR��FL�LGHQWLILFKLDPR�FRQ�LO�QRVWUR�QRPH�H�FRQ�OD�QRVWUD�IRUPD��JURVVRODQD�R�VRWWLOH��FRQ�OD�SHUFH]LRQH�FKH�DEELDPR�GL�QRL�FRPH� SHUVRQD� LQWHOOLJHQWH�� R� SRFR� GRWDWD�� VSRUWLYD�� LVWUXLWD�� LJQRUDQWH�� ODXUHDWD�� SRYHUD�� ULFFD��FHOHEUH�� VFRQRVFLXWD�� HFFHWHUD�� /D�PDJJLRU� SDUWH� GHOOH� HVLVWHQ]H� XPDQH� VL� FRPSHQGLDQR� LQ� TXHVWH�LGHQWLILFD]LRQL��H�O¶HVVHQ]LDOH�YLHQH�GLPHQWLFDWR�
6L�Gj�LO�FDVR�FKH�OD�UHDOL]]D]LRQH�GL�TXHVWD�&RVFLHQ]D�QRQ�DWWLQJLELOH�q�WDOPHQWH�LQFRPPHQVXUDELOH�LQ�FRQIURQWR�DO�PRQGR�GHJOL�RSSRVWL��GHOOD�FUHD]LRQH�H�GHOOD�GLVWUX]LRQH��FKH�SHU�HVSULPHUH�TXDQWR�TXL��KR�GHWWR�FRQ�SDUROH�VHPSOLFL�H�TXDVL�SRYHUH�VL�q�VSHVVR�XVDWR�XQ�OLQJXDJJLR�JUDQGLRVR��'L�IURQWH�DOO¶HVSHULHQ]D� DELWXDOH� GL� FXL� OD� TXDVL� WRWDOLWj� GHJOL� XRPLQL� q� SULJLRQLHUD�� OD� VFRSHUWD� GL� TXHVWD�FRVFLHQ]D�LQGLVWUXWWLELOH�q�VXEOLPH��GLYLQD��LQGLFLELOH��'D�TXL�GHULYD�LO�VHQVR�GHO�VDFUR�LQ�UDSSRUWR�DO�SURIDQR�� GD� TXL� QDVFRQR� OD� EHOOH]]D�� OD� JUDQGH]]D�� OD� QRELOWj� GHOOH� LPPDJLQL�� GHL� VLPEROL� FKH�LQWHQGRQR�HVSULPHUH�FLz�FKH� LR�KR�GHWWR�FRQ�OH�SRYHUH�SDUROH�FKH�KR�D�GLVSRVL]LRQH��/D�FDWWHGUDOH�JRWLFD�SL��VXEOLPH�QRQ�q�DOWUR�FKH�LO�FRPPHQWR�DUFKLWHWWRQLFR�GL FLz�FKH�WHQWR�GL�WUDVPHWWHUYL�
1RQ�VL�SHUGD�GL�YLVWD�OD�VREULHWj�GHOO¶HVVHQ]LDOH��Qp�FKH�TXHVW¶HVVHQ]LDOH�QRQ�ULJXDUGD�VROWDQWR�'LR�QHOO¶DOWR�GHL�&LHOL�R�TXDOFKH�DQWLFR�VDQWR�R�VDJJLR��PD�ULJXDUGD�SURSULR�YRL�DGHVVR��1RQ�GLFR�FKH�VH�YL�GDWH�DO�WHQQLV�JLRFKHUHWH�WXWWL�LQ�&RSSD�'DYLV��GLFR�FKH�LO�SULQFLSLDQWH�DOOD�VXD�SULPD�OH]LRQH��FKH�JLRFD�SHU�OD�SULPD�YROWD�FRQ�DPLFL�KD�TXDOFRVD�LQ�FRPXQH�FRQ�1RDK�R�0F(QURH��&KL�VL�LPSHJQD�VXO�&DPPLQR�GRYUHEEH�DYHUH�ILQ�GDO�SULPR�JLRUQR�TXDOFRVD�LQ�FRPXQH�FRQ�LO�SL��JUDQGH�VDJJLR�R�LO�SL��JUDQGH�PLVWLFR�GHOOD�VWRULD��2SSXUH�YXRO�GLUH�FKH�QRQ�SDUOLDPR�OR�VWHVVR�OLQJXDJJLR�



�

)LQ�GDO�SULPR�PRPHQWR�LQ�FXL�YL�FRQVLGHUDWH�LPSHJQDWL�VXO�FDPPLQR�GHOOD�VDJJH]]D��GRYHWH�HVVHUH�FRHUHQWL� FRQ�YRL� VWHVVL� H�FRQVLGHUDUYL�FRPH� LQGLYLGXL�FKH�FHUFDQR�GL� VFRSULUH� OD�&RVFLHQ]D�XOWLPD��TXHOOD�FRVFLHQ]D�FKH�JLj�VLHWH��SHU�TXDQWR�OH�YRVWUH�HPR]LRQL��OH�YRVWUH�DQJRVFH��L�YRVWUL�FRPSOHVVL��OH�YRVWUH�QHYURVL�VLDQR�YLQFRODQWL��7XWWR�TXHVWR�ID�SDUWH�GHO�YRVWUR�µFRORUH¶��GHOOH�YRVWUH�SHUFH]LRQL�H�FRQFH]LRQL��YDOH�D�GLUH�QDPD�UXSD�
1RQ� EDVWD� LQWHUHVVDUVL� LQWHOOHWWXDOPHQWH� GHOOD� PHWDILVLFD� GHL� 9HGD�� 5LFRQRVFHWH� LO� YRVWUR� JXUX� H�FRQGLYLGHWH� FRQ� OXL� L� YRVWUL� VIRU]L� SHU� ULWRUQDUH� DOOD� &RVFLHQ]D� QRQ�GLSHQGHQWH�� OD� &RVFLHQ]D�WHVWLPRQH�� LQ� WXWWH� OH� FLUFRVWDQ]H� FKH� YL� VL� SUHVHQWDQR�� ³5LJXDUGR� DOOD� QRQ�LGHQWLILFD]LRQH� FRQ� L�SHQVLHUL� H�FRQ� OH�HPR]LRQL�� HFFR�FRPH�PL�FRPSRUWR��TXHVWL� VRQR� L� ULVXOWDWL�FKH�KR�RWWHQXWR��TXL�q�GRYH�WHQGR�D�LQFLDPSDUH´��1RQ�OLPLWDWHYL�DL�VLQJROL�FDVL��³3HU�TXHO�FKH�ULJXDUGD�OH�GLIILFROWj�FRQ�PLD�PRJOLH«� SHU� TXHO� FKH� ULJXDUGD� OH� PLH� GLIILFROWj� SURIHVVLRQDOL«� SHU� TXHO� FKH� ULJXDUGD� L� PLHL�SUREOHPL�GL�VDOXWH«´���
0ROWL�µULFHUFDWRUL�GHOOD�YHULWj¶��VHHNHUV�RI�WUXWK��VRQR�EHQ�FRQVDSHYROL�GHOOH�SURSULH�HPR]LRQL��GHOOH�GLIILFROWj�GL�GLUH�µVu�D�FLz�FKH�q¶��H�VSHVVR�YHGRQR�FKH�L�ORUR�SURJUHVVL��DQFKH�GRSR�PROWL�DQQL��VRQR�VFDUVL��FKH�FL�VRQR�DQFRUD�PROWH�VLWXD]LRQL�LQ�FXL�OD�FRPSUHQVLRQH�q�VRSUDIIDWWD��H�DOOD�ILQH�F¶q�VROR�XQ� XRPR� FKH� VRIIUH� R� XQ� XRPR� FKH� UHDJLVFH�� ,Q� TXHVWH� FRQGL]LRQL� OD� FRVFLHQ]D�� GL� IDWWR� FRVu�VHPSOLFH��QRQ�q�SL��Qp�PROWR�FKLDUD�Qp�PROWR�FHUWD��1RQ�VL�WUDWWD�TXL�GL�XQ�OLYHOOR�FKH�YHUUj�LQ�XQ�VHFRQGR� WHPSR��1RQ�VL�GLFH�D�XQ�SULQFLSLDQWH�DOOD�VXD�SULPD� OH]LRQH�GL� WHQQLV��³&ROSLUH� OD�SDOOD�H�PDQGDUOD�GDOO¶DOWUD�SDUWH�GHOOD�UHWH�OR�IDUDL�LQ�XQ VHFRQGR�WHPSR��DGHVVR�DFFRQWHQWDWL�GL�VDOWDUH�DOOD�FRUGD�FRPH�L�SXJLOL´��$QFKH�VH�XQ�WHQQLVWD�ID�GHJOL�HVHUFL]L�FRPSOHPHQWDUL�SHU�DYHUH�SL��ILDWR�H�SL��UHVLVWHQ]D��DQFKH�VH�ID�XQD�GLHWD�SHU�QRQ�DSSHVDQWLUVL��VH�HYLWD�GL�EHUH�DOFROLFL��GL�IXPDUH��VH�GRUPH�OH�RUH�JLXVWH�OD�QRWWH�LQYHFH�GL�WLUDUH�PDWWLQD�LQ�GLVFRWHFD��VL�WUDWWD�FRPXQTXH�GL�WHFQLFKH�DJJLXQWLYH��FKH�KDQQR�OR�VFRSR�GL�DJHYRODUH�OD�VWUDGD�SHU�GLYHQWDUH�FDPSLRQL�
'LUH�Vu�D�FLz�FKH�q��DGHULUH�D�FLz�FKH�q��YLYHUH�FRVFLHQWHPHQWH�O¶HPR]LRQH��WXWWR�TXHVWR�KD�VHQVR�VROR�VH�q�LQ�UDSSRUWR�D�XQ¶LQVWDQFDELOH�ULFHUFD�GHO�&HQWUR��(�VH�FLz�FKH�YL�KR�GHWWR�ILQ�TXL�YL�q�FKLDUR�H�GLYHQWD� LO� YRVWUR� ILQH�� WXWWR� LO� UHVWR� GHOO¶LQVHJQDPHQWR� GLYHQWHUj� PROWR� SL�� FRQYLQFHQWH� H�GHFLVDPHQWH� SL�� IDFLOH�GD�PHWWHUH LQ�SUDWLFD�� SHUFKp� VDSUHWH�GL� FKH� VL� WUDWWD�� VDSUHWH�SHUFKp�YROHWH�IDUOR�H�VDSUHWH�OD�GLUH]LRQH�YHUVR�FXL�GLULJHUYL�
,Q�TXHVWR�VWHVVR� LVWDQWH��TXDO�q� OD�PLD�SHUFH]LRQH"�4XDO�q� OD�PLD�FRQFH]LRQH"�,Q�DOWUH�SDUROH��&KH�FRVD� VHQWR"�&KH�FRVD�SHQVR"�&KH�FRVD�PL�SLDFH"�&KH�FRVD�QRQ�PL�SLDFH"�'L�FKH�FRVD�KR�SDXUD"�µ)HOLFH¶�R�µLQIHOLFH¶�VRQR�PRGLILFD]LRQL�GHOOD�FRVFLHQ]D�GL�HVVHUH��PD�O¶HVVHUH�IRQGDPHQWDOH�GRY¶q"�(¶� µ4XHOOR¶� �7DG� LQ� VDQVFULWR�� FKH� ELVRJQD� WURYDUH�� q� LO� ILQH�� OD� ULVSRVWD� D� WXWWR� H� OD� OLEHUWj�� /D�µ/LEHUD]LRQH¶�q�OD�OLEHUD]LRQH�GHOOD�FRVFLHQ]D�µLR�VRQR¶��µLR�HVLVWR¶��QHL�FRQIURQWL�GL�WXWWR�FLz�FKH�OD�GHWHUPLQD��OD�SRODUL]]D�QHJDWLYDPHQWH�R�SRVLWLYDPHQWH��,Q�TXHVWR�VWHVVR�LVWDQWH��GRYH�q�OR�VFKHUPR�QRQ�DWWLQJLELOH� GDOOD� SURLH]LRQH� GHO� ILOP"�'RYH� q� LO� YRVWUR� SURSULR� 6p�� \RXU� RZQ� 6HOI"� ,Q� TXHVWD�DFFH]LRQH�GHO�WHUPLQH�XVLDPR�O¶LQL]LDOH�PDLXVFROD�SHU�6HOI�R�6p��SHU�HYLGHQ]LDUH�FKH�VL�WUDWWD�GL�XQD�UHDOL]]D]LRQH�QRQ�DELWXDOH�FKH�WUDVFHQGH�OD�FDWHJRULH�GL�WHPSR��VSD]LR�H�FDXVDOLWj�HQWUR�FXL�ODYRUD�LO�PHQWDOH�
1RQ�F¶q�DOWUD�UHOLJLRQH�FKH�OD�ULFHUFD�GHOO¶HWHUQR��8QD�UHOLJLRQH�R�q�PLVWLFD�R�q�GHJHQHUDWD��,Q�TXHVWR�FDVR�GLYHQWD�OHJDOLVPR��PRUDOH��PDJLD��RSSLR�GHL�SRSROL��WUDVIRUPDQGRVL�LQ�XQ¶DUPD�QHOOH�PDQL�GHO�FOHUR� R� GL� XQD� FDVWD� FKH� VL� DSSRJJLD� DO� FOHUR��2� XQD UHOLJLRQH� FKLDPD� WXWWL� JOL� HVVHUL� UHOLJLRVL� DG�DYYLFLQDUVL� DOO¶HVSHULHQ]D� PLVWLFD�� RSSXUH� TXHOOD� UHOLJLRQH� KD� SHUGXWR� LO� VXR� VHQVR�� 7UDHWHQH� OH�FRQFOXVLRQL�FKH�YROHWH�
5LJXDUGR� DOO¶RULJLQH� GHO� FULVWLDQHVLPR�� VHQ]D� GXEELR� RJQL� HVVHUH� XPDQR� q� FKLDPDWR� DOODUHDOL]]D]LRQH�� ³'LR� VL� q� IDWWR� XRPR� SHUFKp� O¶XRPR� SRVVD� IDUVL� 'LR´�� ³0ROWL� VRQR� L� FKLDPDWL� PD�
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SRFKL� JOL� HOHWWL´�� q� XQ� IDWWR�� 0D� OD� SUREDELOLWj� GL� WURYDUH� 'LR� LQ� VH� VWHVVL� HVLVWH� SHU� RJQL� HVVHUH�XPDQR��0D�OD�SUREDELOLWj�FKH�FLz�DYYHQJD�GLSHQGH�GDOOH�FRQGL]LRQL�H�GDOOH�FLUFRVWDQ]H��*OL�RULHQWDOL�KDQQR� VX� GL� QRL� LO� YDQWDJJLR� GL� HVVHUH� FRQYLQWL� FKH� FL� VDUDQQR� GHOOH� YLWH� IXWXUH� LQ� FXL� SRWUHPR�FRQWLQXDUH�D�SHUVHJXLUH�LO�ILQH�FKH�QRQ�VLDPR�ULXVFLWL�D�UDJJLXQJHUH�LQ�TXHVWD�HVLVWHQ]D��SHUVXDVL�FKH��D�IRU]D�GL�VRIIULUH��JOL�HVVHUL�XPDQL�VL�LPSHJQHUDQQR�SULPD�R�SRL�VXO�YHUR�&DPPLQR�
5LVSRVWD�WLSLFDPHQWH�RULHQWDOH��1HO�������QHO�FRUVR�GHOOD�SULPD�LQWHUYLVWD�FRQFHVVD�GDO�'DODL�/DPD��FRQ�O¶DXWRUL]]D]LRQH�GHO�JRYHUQR�LQGLDQR�FKH�OR�DYHYD�GD�SRFR�DFFROWR�FRO�ULVFKLR�GL�VFRQWHQWDUH�OD�&LQD� DOORUD� DOOHDWD� GHOO¶,QGLD�� XQ� JLRUQDOLVWD� DPHULFDQR� FKLHVH� DO�PRQDFR� VRYUDQR� LQ� HVLOLR�� ³&KH�FRVD�SHQVD�GL�0DR�7VH�7XQJ"´��(UD�FRPH�VH�QHO������DYHVVH�FKLHVWR�D�XQ�HEUHR�FKH�FRVD�SHQVDYD�GL�$GROI� +LWOHU�� ,O� 'DODL� /DPD� ULVSRVH� VHPSOLFHPHQWH�� ³+H� DOVR� ZLOO� UHDFK� %XGGKDKRRG� RQH� GD\´��³$QFKH�OXL�XQ�JLRUQR�UDJJLXQJHUj�OR�VWDWR�GL�%XGGKD´��(¶�OD�VROD�ULVSRVWD�FKH�LO�'DODL�/DPD�DEELD�GDWR�VXOO¶DUJRPHQWR��HG�q�HVHPSODUH�SHU�FRPSUHQGHUH�LO�FRQWHVWR�FXOWXUDOH��GLFLDPR�SXUH�LO�FRQWHVWR�PHQWDOH��LQ�FXL�YLYH�XQ�RULHQWDOH�ULPDVWR�IHGHOH�DOOD�VXD�WUDGL]LRQH�



$QFKH� VH� DPPHWWHWH� O¶LGHD�FKH�YL� UHLQFDUQHUHWH� LQ�YLWH� IXWXUH��QRQ�q�XQD� VFXVD�SHU�HVVHUH�SLJUL� LQ�TXHVWD� YLWD�� 6H� QRQ� IDWH� QHVVXQR� VIRU]R� LQ� TXHVWD� LQFDUQD]LRQH�� SHUFKp� GRYUHVWH� IDUQH� QHOOD�SURVVLPD"�6H�DPPHWWHWH�O¶LGHD�GL�YLWH�IXWXUH��DOORUD�GRYHWH�DPPHWWHUH�WXWWR�FLz�FKH�OD�FRVD�LPSOLFD��&LRq� FKH�QDVFHUHWH�� QHOOD�SURVVLPD�YLWD�� QHOOR� VWHVVR� OLYHOOR�GL� HVVHUH� LQ� FXL� VLHWH�PRUWL� LQ�TXHVWD��4XLQGL�FHUFDWH�GL�SURJUHGLUH�LQ�TXHVWD�YLWD��(�VH�QRQ�FUHGHWH�LQ�YLWH�IXWXUH��D�PDJJLRU�UDJLRQH�QRQ�GRYHWH�VSUHFDUH�TXHVWD��SHUFKp�JOL�DQQL�SDVVDQR�VFRUUHQGR�LQHVRUDELOPHQWH��(��FRPH�VL�VD��VHPEUDQR�VFRUUHUH�VHPSUH�SL��LQ�IUHWWD�PDQ�PDQR�FKH�VL�LQYHFFKLD�
(¶�FLz�FKH�GLFRQR��LQ�XQ�PRGR�R�QHOO¶DOWUR��WXWWL�L�PDHVWUL��³9RL�QRQ�YL�RFFXSDWH�FKH�GHO�UHODWLYR��QRQ�YL�RFFXSDWH�FKH�GL�TXHVWR�PRQGR�LQ�FRQWLQXR�FDPELDPHQWR��QRQ�YL�RFFXSDWH�FKH�GHL�IHQRPHQL��QRQ�YL�RFFXSDWH�FKH�GL�FLz�FKH�YL�UHQGH�IHOLFL�R�LQIHOLFL��&RVu�FRPPHWWHWH�XQ�JUDQGH�HUURUH��3HU�TXDQWR�TXHVWR�PRQGR�SRVVD�HVVHUH�DIIDVFLQDQWH��SHU�TXDQWR� VLD�SRWHQWH� OD� IRU]D�GL� LGHQWLILFD]LRQH��GRYHWH�FHUFDUH�LO�GLVWDFFR��OD�SRVL]LRQH�GHO�WHVWLPRQH��GRYHWH�FHUFDUH�GL�VLWXDUYL�LQ�DVVH�FRO�YRVWUR�HVVHUH�R�DO�FHQWUR�GL�HVVR´�
,O� WHPD� GHO� FHQWUR� R� GHOO¶$VVH� q� UHSHULELOH� LQ� PROWL� PLWL� H� LQ� PROWH� RSHUH� G¶DUWH�� &KH� VL� WUDWWL�VLPEROLFDPHQWH� GHOO¶DVVH� GHL� SROL� LQWRUQR� D� FXL� UXRWD� OD� 7HUUD�� R� GHO� FHQWUR� GL� XQD� EDVLOLFD�� LO�VLJQLILFDWR� ULPDQGD� DO� FHQWUR� DVVLDOH� GL� RJQL� HVVHUH�XPDQR��$QFKH�QHOOD� UHODWLYLWj� LQ� FXL� DJLVFRQR�SHUFH]LRQL� H� FRQFH]LRQL�� WURYDQGRYL�GL� IURQWH� DOOD�PRVFKHD�SL��YDVWD�� DO� WHPSLR�SL��PHUDYLJOLRVR��DOOD� SL�� VWUDRUGLQDULD� GHOOH� FDWWHGUDOL�� ULFRUGDWHYL� H� GLWH� D� YRL� VWHVVL�� ³6L� WUDWWD� GL� PH´�� 4XHVWD�FDWWHGUDOH�H�OH�VXH�VFXOWXUH�SDUODQR�GL�PH��GHOOD�PLD�LGHQWLILFD]LRQH�FRQ�LO�PRQGR�GHOOH�SHUFH]LRQL�H�GHOOH� FRQFH]LRQL�� H� GHOOD� SRVVLELOLWj� GL� VFRSULUH� LQ� PH� TXHO� OLYHOOR� GL� FRVFLHQ]D� FKH� q� DPRUH�� XQ�RFHDQR�GL�DPRUH��3HUFKp�OD�ULFHUFD�GHO�YRVWUR�HVVHUH�HVVHQ]LDOH�QRQ�SXz�HVVHUH�LO�YRVWUR�REELHWWLYR�ILQ�GDOO¶LQL]LR�GHO�&DPPLQR"�2JQL�DVKUDP q�XQ�OXRJR�GHVWLQDWR�DOOD�ORWWD�FRQWUR�LO�SRWHUH�GHO�VRQQR�FKH�YL�ID�GLPHQWLFDUH�LO�YRVWUR�HVVHUH�UHDOH�H�YL�ID�SHUGHUH�LQ�PH]]R�DOOH�DSSDUHQ]H��³5LFRUGD��QRQ�FRQIRQGHUWL� FRQ� TXHVWR� SLDFHUH�� QRQ� FRQIRQGHUWL� FRQ� TXHVWD� WULVWH]]D�� QRQ� FRQIRQGHUWL� FRQ� TXHVWD�JLRLD��QRQ�FRQIRQGHUWL�FRQ�TXHVWD�DQJRVFLD��WX�VHL�OD�&RVFLHQ]D�EHDWD��WX�VHL�OR�VFKHUPR�LQWDWWR�GHOOD�5HDOWj�VX�FXL�VL�SURLHWWD�LO�ILOP�VHPSUH�PXWHYROH�GHOOH�DSSDUHQ]H´�
4XHVWH� LPPDJLQL�H�TXHVWH�JUDQGL�DVVHU]LRQL�ILORVRILFKH�KDQQR�XQ�VHQVR�PROWR�FRQFUHWR��$GHVVR��H�IUD�XQ�VHFRQGR�VDUj�GL�QXRYR�DGHVVR��H�QHO�VHFRQGR�VXFFHVVLYR�VDUj�DQFRUD�DGHVVR��DYHWH�XQD�FHUWD�VFHOWD� SRVVLELOH� WUD� L� YRVWUL� ULFRUGL� GHOO¶LQVHJQDPHQWR� H� LO� GLPHQWLFDUOR� FRPSOHWDPHQWH�� H� LQVLHPH�GLPHQWLFDUH� YRL� VWHVVL�� &¶q� GDYYHUR� XQD� GLIIHUHQ]D� IUD� YRL� H� XQ¶DOWUD� SHUVRQD� FKH� QRQ� DEELD�PDL�



��

VHQWLWR� SDUODUH� GL� VSLULWXDOLWj�� R� FKH� OD� QHJKL� GHO� WXWWR"� 1HVVXQD� GLIIHUHQ]D�� VH� LO� PRGR� FRQ� FXL�ULVSRQGHWH�³1R�´�q�OR�VWHVVR�
(VLVWH�OD�SRVVLELOLWj�GL�ULFRUGDUVL�LQ�RJQL�LVWDQWH�GHOO¶LQVHJQDPHQWR��H�GL�FLz�FKH�LO�9HGDQWD�GHILQLVFH�µFRVFLHQ]D�WHVWLPRQH¶�� µSRVL]LRQH� GHO� WHVWLPRQH¶�� &RVFLHQ]D� SXUD�� SHUFKp� WXWWL� TXHVWL� WHUPLQL�GHVLJQDQR�OD�VWHVVD�SRVVLELOLWj�FKH�YL�YLHQH�VHPSUH�RIIHUWD��VHPSUH��(�TXHVWR�µVHPSUH¶�GHYH�HVVHUH�LQWHVR� LQ� VHQVR� DVVROXWR�� QRQ� F¶q� QHVVXQD� VLWXD]LRQH� FKH� YL� LPSHGLVFD� GL� WHQWDUH� TXHVWR� SDVVR�IRQGDPHQWDOH��/D�5HDOWj�PHWDILVLFD�q�D�SRUWDWD�GL�PDQR�TXDQWR�XQ�TXDOXQTXH�RJJHWWR�YLFLQR�D�YRL�RUD��(¶�TXL�DGHVVR�SHU�RJQXQR�GL�YRL��TXL�H�RUD��(¶�OD�SRVVLELOLWj�GL�SRUYL�VX�XQ�OLYHOOR�GL�FRVFLHQ]D�DO�GL�Oj�GHO�SLDQR�ILVLFR�H�GHO�SLDQR�VRWWLOH�
8QD�YROWD��SDUODQGR�FRQ�6ZDPLML��XVDL�LO�WHUPLQH�µPHWDILVLFR¶��/XL�PL�FKLHVH��³&KH�FRVD�VLJQLILFD"´��5LVSRVL�� ³%H\RQG� SKLVLFDO´�� DO� GL� Oj� GHO� ILVLFR�� ³&KH� FRV¶q� ILVLFR"´�� ³0PP«´�� ³1RQ� WL� VWR�FKLHGHQGR� XQD� OXQJD� GLVVHUWD]LRQH�´� 3RL� PL� ULVSRVH� OXL� VWHVVR�� ³3KLVLFDO� PHDQV� DWWUDFWLRQ� DQG�UHSXOVLRQ´�� ILVLFR� VLJQLILFD� DWWUD]LRQH� H� UHSXOVLRQH�� ,QFOXGHYD� QHO� SLDQR� ILVLFR� TXHOOR� FKH� JOL� LQG��FKLDPDQR� µSLDQR� VRWWLOH
¶� FRQVLGHUDWR� XQ� SLDQR� PDWHULDOH�� *OL� LQG�� IDQQR� GLVWLQ]LRQH� WUD� XQD�PDWHULDOLWj�JURVVRODQD�H�XQD�PDWHULDOLWj�VRWWLOH��GLVWLQ]LRQH�FKH�OD�VFLHQ]D�RFFLGHQWDOH�QRQ�ULFRQRVFH��DOPHQR� QRQ� QHOOR� VWHVVR� PRGR�� /D� PDWHULDOLWj� JURVVRODQD� �TXHOOD� FKH� QRL� FKLDPLDPR� PDWHULD�� q�LPSUHJQDWD� GL� PDWHULDOLWj� VRWWLOH�� (¶� XQD� PDWHULDOLWj� LQ� TXDQWR� q� PLVXUDELOH�� PD� q� SL�� VRWWLOH�� 6L�SRVVRQR�IRUVH�FRQVLGHUDUH�OH�RQGH�UDGLR�R�GHOOD�WHOHYLVLRQH�FRPH�PDWHULDOLWj�VRWWLOH�LQ�UDSSRUWR�DOOH�PROHFROH�GHL�FRUSL�VHPSOLFL�H�GHL�FRUSL�FRPSRVWL�
,O� FDPSR� ILVLFR�� LQ�FXL�6ZDPLML� LQFOXGHYD� WXWWD� OD� µ0DQLIHVWD]LRQH¶� �0DQLIHVWD]LRQH�FKH�SHU�QRL�q�VHPSUH� ULFRQGXFLELOH� DOOD� SHUFH]LRQH� H� DOOD� FRQFH]LRQH��� q� VRWWRSRVWR� D� XQD� SULPD� JUDQGH� OHJJH�SULPRUGLDOH� GD� FXL� GHULYDQR� WXWWH� OH� OHJJL� FKH� VRQR� RJJHWWR� GL� VWXGLR� GHOOH� GLYHUVH� VFLHQ]H�� FLRq�O¶DWWUD]LRQH�H� OD� UHSXOVLRQH��VH�F¶q�GXDOLVPR��VH�FL�VRQR�GXH��GXH�VRQR� LQ� UHOD]LRQH�GL�DWWUD]LRQH�R�UHSXOVLRQH��0HWDILVLFD��GXQTXH��YXRO�GLUH�VHPSOLFHPHQWH�DO�GL�Oj�GHOO¶DWWUD]LRQH�H�GHOOD�UHSXOVLRQH��FLRq�HVDWWDPHQWH�DO�FHQWUR�
/D� FRVFLHQ]D� HJRFHQWULFD� RUGLQDULD� IXQ]LRQD� XQLFDPHQWH� QHOO¶DPELWR� GHOO¶DWWUD]LRQH� H� GHOOD�UHSXOVLRQH�� H� YHGH� LO�PRQGR� LQ� IXQ]LRQH� GL� FLz� FKH� FRQVLGHULDPR� UDVVLFXUDQWH� R� QRQ�UDVVLFXUDQWH��IUXVWUDQWH�R�JUDWLILFDQWH��IHOLFH�R�LQIHOLFH��HFFHWHUD�
(¶� YHUR� FKH� OD� QRVWUD� HVLVWHQ]D� q� IDWWD� GL� TXHVWR�� q� YHUR� FKH� QHOOD� YLWD� FL� VRQR� GHL� PRPHQWL�PHUDYLJOLRVL�H�GHOOH�WUDJHGLH��GHJOL�HVVHUL�XPDQL�FKH�FRUURQR�VRWWR�XQD�SLRJJLD�GL�ERPEH��H�WRUWXUH��VWUDJL�� PDVVDFUL�� FRVu� FRPH� q� YHUR� FKH� F¶q� OD� WHQHUH]]D� GL� XQD� PDGUH� SHU� LO� VXR� EDPELQR�� (¶LQQHJDELOH��H�OD�PLD�VWRULD��FRPH�OD�YRVWUD��KD�RVFLOODWR�WUD�IHOLFLWj�H�LQIHOLFLWj��JLRLD�H�GLVSHUD]LRQH��0L� GLUHWH�� ³(¶� LO�PRQGR� QRUPDOH�� q� LO�PRQGR� RUGLQDULR�´��1R�� ,O� IDWWR� q� FKH� VRYUDSSRQLDPR� DJOL�DYYHQLPHQWL�XQ�PRGR�PRUERVR�GL�SHUFHSLUH�LO�PRQGR��H�TXHVWR�PRQGR�GHOOH�JLRLH�H�GHOOH�SHQH�QRQ�q�FKH�OD�VXSHUILFLH�GHOOD�UHDOWj�
,QROWUH��FRPH�EHQ�VDSSLDPR��TXHVWR�PRQGR�FDPELD�LQ�FRQWLQXD]LRQH��VL�WUDWWL�GL�JLRLH�R�GL�WUDJHGLH��(�DOOD�ILQH�PRULDPR��LO�FRUSR�ILVLFR�FRQ�FXL�FL�LGHQWLILFKLDPR�VL�GHFRPSRQH�H�OD�SROYHUH�WRUQD�DOOD�SROYHUH�� 7XWWL� JOL� LQVHJQDPHQWL� VSLULWXDOL� KDQQR� IDWWR� OH� VWHVVH� SURPHVVH�� ,� ORUR� OLQJXDJJL� KDQQR�DVVXQWR�IRUPH�GLYHUVH��IRUPH�DXVWHUH�H�IUHGGH�R�IRUPH�FDOGH�HG�HORTXHQWL��2SSXUH�LO�OLQJXDJJLR��q�VWDWR� TXHOOR� GHOO¶RSHUD� G¶DUWH�� GHOOD� GDQ]D� ULWXDOH�� GHOOD� PXVLFD� VDFUD�� 0D� TXHVWR� PHVVDJJLR��TXDOXQTXH� VLD�� ULSHWH� VHPSUH� OD� VWHVVD� YHULWj�� ³1RQ� F¶q� FKH� TXHVWR�� QRQ� F¶q� DOWUD� SRVVLELOLWj� GL�FRVFLHQ]D´��5LFRUGDWHYL�OD�IUDVH��³7L�KR�FKLDPDWR�FRO�WXR�QRPH´��³1RQ�F¶q�FKH�TXHVWR´�q�ULYROWR�D�RJQXQR GL�YRL��SHUVRQDOPHQWH��/R�FDSLWH�R�QRQ�OR�FDSLWH"�9L�WRFFD�R�YL�ODVFLD�LQGLIIHUHQWL"�(�GRSR�DYHU� DVFROWDWR� LO� %XGGKD�� GRSR� DYHU� DVFROWDWR� LO� &ULVWR�� GRSR� DYHU� DVFROWDWR� 0D� $QDQGDPD\L��5DPDQD�0DKDUVKL��5DPGDV��VHQWLWH�OD�IHGH�ULVYHJOLDUVL�H�FUHVFHUH�LQ�YRL"
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6H� QRQ� q� FRVu�� QRQ� VDSUHWH�PDL�TXDO� q� OR� VIRU]R� FKH� IDWH�� SHUFKp� OR� IDWH�� LQ� FKH�GLUH]LRQH� DQGDWH��3RWHWH� FRQWLQXDUH� D� ULSRUWDUH� OD� VDGKDQD HQWUR� L� YRVWUL� VFKHPL� PHQWDOL� TXRWLGLDQL� H� ULSHWHUH�QRLRVDPHQWH�OH�VWHVVH�WULVWH]]H�H�OH�VWHVVH�RSLQLRQL�SHU�WXWWD�OD�YLWD��6H�YL�FKLHGHWH��³3HUFKp�QRQ�VRQR�SL��FDPELDWR�GD�TXDQGR�KR�IDWWR�PLH�OH�LGHH�HVRWHULFKH"´��SRWHWH�DQFRUD�SRUYL�OD�VWHVVD�GRPDQGD��PD�FRQ� XQD� VHQVLELOLWj� SL�� DFXWD�� 5DOOHJUDWHYL�� VHQ]D� SDXUD� GHL� FDPELDPHQWL� FKH� ULPDQJRQR� HQWUR� OD�VIHUD� SVLFRORJLFD�� ³0L� VHQWR� PROWR� PHJOLR� FRQ� PH� VWHVVR�� QRQ� SURYR� SL�� OH� DQJRVFH� FKH� PL�DQJXVWLDYDQR��QRQ�KR�SL��SDXUD�GL�IURQWH�DJOL�DOWUL��VRQR�VSRVDWR�H�VHVVXDOPHQWH�ULODVVDWR��QRQ�SDVVR�SL�� GD� XQ� ODYRUHWWR� DOO¶DOWUR� SHU� VRSUDYYLYHUH�� KR� XQ� ODYRUR� FKH� PL� LQWHUHVVD� H� PL� JXDGDJQR�QRUPDOPHQWH�GD�YLYHUH´��0D�YL�EDVWD�TXHVWR"
)RUVH� YL� VWDWH� FKLHGHQGR�� ³3HUFKp� QRQ� KR� DYXWR� XQD� WUDVIRUPD]LRQH� SL�� UDGLFDOH"´� (FFR� SHUFKp��DYHWH�YROXWR�DFTXLVLUH�O¶LQVHJQDPHQWR�VHQ]D�WHQHUH�FRQWR�GL�FLz�FKH�KR�GHWWR�SRFR�ID��FRQYLQWL�FKH�O¶LGHD� GL� µFRVFLHQ]D�WHVWLPRQH¶� VLD� WURSSR� FRPSOLFDWD�� WURSSR� GLIILFLOH�� 1RQ� VLHWH� VWDWL� WRFFDWL�GDOO¶HVVHQ]LDOH�� 3RUWDWH� LQ� YRL� XQD� VRUJHQWH� GL� DFTXD� YLYD� FKH� ULPDQH� FRQ� YRL� GRYXQTXH� DQGLDWH��$YHWH�SHUz�OD�OLEHUWj�GL�PRULUH�GL�VHWH�DFFDQWR�D�XQD�VRUJHQWH��/¶DFTXD�FKH�GLVVHWD��O¶DFTXD�GL�YLWD�SURPHVVD�GDO�&ULVWR�DOOD�6DPDULWDQD�VFRUUH�LQ�YRL��5LYROJHWHYL�DOO¶LQWHUQR�GL�YRL�VWHVVL�H�EHYHWH�DOOD�VRUJHQWH�
/D�VSLULWXDOLWj�q�OD�QRQ�GLSHQGHQ]D�LQ�UDSSRUWR�D�WXWWL�L�IHQRPHQL��OD�QRQ�LGHQWLILFD]LRQH�FRQ�JOL�VWDWL�GL�FRVFLHQ]D�SDVVHJJHUL��4XDQGR�DYUHWH�FRPSUHVR�FKH�TXHVWD�QRQ�LGHQWLILFD]LRQH�SXz�HVVHUH�WHQWDWD�TXDOL�FKH�VLDQR�OH�FLUFRVWDQ]H�H�TXDOH�FKH�VLD�LO�YRVWUR�VWDWR�G¶DQLPR��OD�YLD�VL�DSUH�GL�IURQWH�D�YRL��1RQ� F¶q� QHVVXQD� FRQGL]LRQH�� SHU� TXDQWR� WUDJLFD� SRVVD� HVVHUH� FKH� YL� LPSHGLVFD� GL� ULFRUGDUYL�GHOO¶HVVHQ]LDOH�� ³,Q� TXHVWR�PRPHQWR�PL� WURYR� LQ� XQ� LQGLFLELOH� VWDWR�GL� DQJRVFLD�SHUFKp�PLD� ILJOLD�GRYHYD�ULHQWUDUH�DOOH�QRYH�GL�VHUD��H�QRQ�q�DQFRUD�ULHQWUDWD�DOOH�WUH�GHO�PDWWLQR´��6RQR�G¶DFFRUGR�FRQ�YRL� FKH� QHO� UHODWLYR� VL WUDWWD� GL� XQD� VLWXD]LRQH� DQJRVFLDQWH�� DQFK¶LR� KR� GXH� ILJOL�� &Lz� FKH� YRJOLR�ULEDGLUH� �HG� q� TXL� FKH� R� FDSLWH� R� ULILXWDWH� GL� FDSLUH�� q� FKH�� SHU� TXDQWR� TXHVWD� VLWXD]LRQH� VLD�DQJRVFLDQWH��DOO¶LQWHUQR�GL�TXHVWD�DQJRVFLD�SRWHWH� WURYDUH�OD�µSRVL]LRQH�GHO� WHVWLPRQH¶��0D�TXDQGR�O¶DQJRVFLD� q� WURSSR� IRUWH�� HFFR� FKH� ULILXWDWH�� ³1R�� 1RQ� YRJOLR� QHVVXQD� OLEHUWj� LQWHULRUH�� YRJOLR�VRIIULUH��0LD�ILJOLD�GL�VHGLFL�DQQL�FKH�GRYHYD�HVVHUH�D�FDVD�DOOH�QRYH�QRQ�q�DQFRUD�ULHQWUDWD�DOOH�WUH�GHO�PDWWLQR�H�QRQ�KD�WHOHIRQDWR��&RPH�YROHWH�FKH�IDFFLD�LQ�TXHVWD�VLWXD]LRQH�D�PHWWHUPL�D�FHUFDUH�OD�µSRVL]LRQH�GHO�WHVWLPRQH¶"
(FFR� FRVD� YL� GLFH� LO� PHQWDOH� H� FRPH� YL� LPSULJLRQD�� 2K�� OL� FRQRVFR� EHQH� TXHVWL� DUJRPHQWL�� 9RL�DVFROWDWH��OHJJHWH��VLHWH�G¶DFFRUGR�FRQ�PH��6ROR�FKH�TXDQGR�q�LO�PRPHQWR�GL�PHWWHUH�LQ�SUDWLFD��F¶q�XQD�YRFH�SL��IRUWH�FKH�QRQ�VROR�GLPHQWLFD��PD�ULILXWD��³,R�VRQR�LQ�XQR�VWDWR�GL�DQJRVFLD�WHUULELOH��H�YRL�PL� YHQLWH� D� SDUODUH� GL� µSRVL]LRQH� GHO� WHVWLPRQH¶�� GL� QRQ�LGHQWLILFD]LRQH"�0D� LR�PH� QH� IUHJR��/¶XQLFD� FRVD� FKH� P¶LPSRUWD� H� GL� VDSHUH� GRYH� q� PLD� ILJOLD�´�� (¶� OD� VWHVVD� FRVD� TXDQGR� VLHWH�LQQDPRUDWL�SD]]L�H�WUDGLWL�GDOOD�SHUVRQD�FKH�DPDWH��(�DOOD�ILQH�q�OD�VWHVVD�FRVD�RJQL�YROWD��³0L�VSLDFH��PD�KR�XQD�IDPLJOLD�GD�PDQWHQHUH��L�FDPEL�HVWHUL�VRQR�VIDYRUHYROL��OD�OHJJH�VXL�FRQWULEXWL�VWDWDOL�q�XQ�GLVDVWUR«´��0D�Vu�� q�FRVu� LQ�FRQWLQXD]LRQH��³0L�VSLDFH��PD«��QRQ�q� LO�FDVR�GL�PHWWHUH� LQ�SUDWLFD�O¶LQVHJQDPHQWR��TXHVWD� µSRVL]LRQH�GHO� WHVWLPRQH¶�QRQ�PL� LQWHUHVVD�� OD�FRVFLHQ]D�GL�Vp� LQDWWLQJLELOH�QRQ�PL�LQWHUHVVD��OR�\RJD�YHUVR�O¶DWPDQ QRQ�PL�LQWHUHVVD´���,Q�DOWUH�SDUROH��QLHQWH�GL�FLz�FKH�DYHWH�OHWWR� R� VHQWLWR�� D� YROWH� SHU�PROWL� DQQL�� YL� LQWHUHVVD��&Lz� FKH� YL� LQWHUHVVD� q� LO� FRQWUDWWR� FKH� GRYHWH�ILUPDUH�TXHVWR�SRPHULJJLR��q� LO� ULWRUQR�GL�YRVWUD� ILJOLD�R��SHU� IDUH�XQ�HVHPSLR�SHUVRQDOH��q� LO� IDWWR�FKH�XQ�SURJHWWR�GL�SURJUDPPD�WHOHYLVLYR��FKH�PL�HUD�VWDWR�JDUDQWLWR�D�SDUROH��DOOD�ILQH�YLHQH�ERFFLDWR�GDL� GLULJHQWL� LQFDULFDWL�� FRVD� FKH� UDSSUHVHQWD� SHU� PH� GLVRFFXSD]LRQH� H�� D� PHQR� GL� XQ� PLUDFROR��QHVVXQD�VSHUDQ]D�GL�JXDGDJQR�SHU�PROWR�WHPSR��XQD�VLWXD]LRQH�FKH�FRQRVFR�EHQH��
6R�EHQH�FRVD�SURYDWH�TXDQGR�VRIIULWH��&RPH�WXWWL��KR�FRQRVFLXWR�VRIIHUHQ]H��GLIILFROWj�SURIHVVLRQDOL��DIIHWWLYH��VHQWLPHQWDOL�H�ULSHWXWL�IDOOLPHQWL��(��FRPH�YRL��KR�SURYDWR�OD�JLRLD�SD]]D��O¶HQWXVLDVPR��OD�
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PHUDYLJOLD�� KR� YLVVXWR�PRPHQWL� VXEOLPL�� LQ� ,QGLD�� LQ�$IJKDQLVWDQ�� QHL� VXFFHVVL� SURIHVVLRQDOL�� SHU�PH]]R�GHOO¶DUWH��GHO�VHQWLPHQWR�GHOOD�QDWXUD��GHOO¶DPRUH��0D�WXWWR�TXHVWR�QRQ�KD�QLHQWH�D�FKH�YHGHUH�FRQ� OD� FRVFLHQ]D�WHVWLPRQH�R� FRQ� O¶DWPDQ�� OD� UHDOWj� DVVROXWD�YLYHQWH�QHO� FXRUH� VWHVVR�GHO� UHODWLYR��$YHWH� OD� SRVVLELOLWj� GL� VFRSULUH� LQ� YRL� XQD� FRVFLHQ]D� GL� Vp� HWHUQDPHQWH� YHUJLQH�� VRWWHVD� D� WXWWH� OH�IRUPH�UHODWLYH�GL�FLz�FKH�FKLDPDWH�RJJL�µOD�FRVFLHQ]D¶��LQ�WXWWH�OH�VLWXD]LRQL�FKH�SRWHWH�HVSULPHUH�FRQ�OH�SDUROH�µLR�VRQR¶��H�FKH�q�VHPSUH�ULFRQGXFLELOH�D�SHUFH]LRQL�H�FRQFH]LRQL��,O�YRVWUR�YHUR�µ,R�6RQR¶�q�LQDOWHUDELOH��4XHVWR�PHVVDJJLR�q�ULYROWR�D�WXWWL�H��FLz�FKH�SL��FRQWD��DGHVVR�
,PSHJQDWHYL� GD�TXHVWR�PRPHQWR� VXO� FDPPLQR�GHL� VDJJL�� GHL� VDQWL�� GHL�PLVWLFL�� GHL� ULVYHJOLDWL�� GHL�%XGGKD�� H� QRQ� VROWDQWR� VX� XQ� FDPPLQR� SUHSDUDWRULR� GL� WLSR� SVLFRORJLFR�� GL� HVSUHVVLRQH� GHOOH�HPR]LRQL��GL�SXULILFD]LRQH�GHOO¶LQFRQVFLR��6H�XQ� WHPSR�DYHWH�JLRFDWR�D� WHQQLV�� IRUVH�YL�ULFRUGHUHWH�FKH�XQD�GHOOH�JUDQGL�JLRLH�FRPH�SULQFLSLDQWH�q�VWDWD�DSSXQWR�LO�SRWHU�SHQVDUH�GL�IDUH�OR�VWHVVR�VSRUW�GHL�YRVWUL�HURL��L�JUDQGL�FDPSLRQL�GHOOD�&RSSD�'DYLV�
$QFKH�YRL��RJJL��SRWHWH�VHQWLUH�GL�HVVHUH�LPSHJQDWL�VXOOR�VWHVVR�FDPPLQR�GHO�%XGGKD��³,R�WHQWR�OD�VFRSHUWD�LQ�PH�GL�TXHOOD�&RVFLHQ]D�H�PL�VIRU]R�GL�UDJJLXQJHUOD�TXDQWR�SL��PL�q�SRVVLELOH�H�GL�HVVHUH�VWDELOH�LQ�HVVD�TXDQWR�SL��D�OXQJR�PL�q�SRVVLELOH´��,Q�VHJXLWR�YHGUHWH�TXDOL�VRQR�OH�YRVWUH�SHUVRQDOL�GLIILFROWj��(G�q�SURSULR�SHU�TXHVWH�GLIILFROWj�FKH�WDQWH�ULVSRVWH�DVSHWWDQR�GL�HVVHUYL�GDWH�YLD�YLD�FKH�SRUUHWH�GRPDQGH��q�SHU�TXHVWH�GLIILFROWj�FKH�YL�YHQJRQR�SURSRVWL�WDQWL�DLXWL��0D�VRQR�ULVSRVWH�D�GHOOH�GLIILFROWj��VRQR�PH]]L�SHU�VXSHUDUH�TXHOOH�GLIILFROWj�FKH�DVVXPHUDQQR�LO� ORUR�YHUR�VHQVR�TXDQGR�YL�VDUHWH�GHFLVL�D�VFRSULUH�TXHOOD�&RVFLHQ]D�XOWLPD�FKH�JLj�VLHWH�VHQ]D�VDSHUOR�
3RWHWH� ILUPDUH� SROL]]H� GL� DVVLFXUD]LRQH� FRQ� WXWWH� OH� FRPSDJQLH� FKH� YROHWH�� PD� QRQ� VDUHWH� PDL�JDUDQWLWL�FRQWUR�O¶HYHQWXDOLWj�GL�XQD�VRIIHUHQ]D��(�TXHVWR�QRQ�YL�SHUPHWWHUj�PDL�GL�VFRSULUH�O¶(WHUQR�QHO�FXRUH�GHO�PXWHYROH�� O¶,QILQLWR�QHO�FXRUH�GHO� ILQLWR�� O¶,OOLPLWDWR�QHO�FXRUH�GHO� OLPLWDWR�� LO�'LYLQR�QHO� FXRUH� GL� YRL� VWHVVL�� /H� JUDQGL� VFULWWXUH� VDFUH� YL� SDUODQR� GHO�'LYLQR� LQ� WHUPLQL� GL� SHUFH]LRQL� H�FRQFH]LRQL�D�FXL�SRWHWH�DYHUH�VXELWR�DFFHVVR��0D�LO�ORUR�XQLFR�ILQH�q�TXHOOR�GL�FRQGXUYL�DO�GL�TXD�GHO�PRQGR� SVLFKLFR� GHOOH� SHUFH]LRQL� H� GHOOH� FRQFH]LRQL�� DOO¶LQWHUQR� GHOOD� &RVFLHQ]D� QRQ� GLYLVD� LQ�DWWUD]LRQH�H�UHSXOVLRQH��FKH�q�OD�SHUIHWWD�SLHQH]]D�
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