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/D�&RQGL]LRQH�8PDQD�H�LO�%XGGKLVPR�=HQ
GL��5LFKDUG�'H�0DUWLQR

GDO�OLEUR��³3VLFRDQDOLVL�H�%XGGKLVPR�=HQ´GL�(ULFK�)URPP��'�7��6X]XNL��5LFKDUG�'H�0DUWLQR��$VWURODELR�(GLWRUH�������
$�FXUD�GL�*LRYDQQD�9LVLQL

,O�FRPSLWR��JLXQWL�D�TXHVWR�SXQWR��FRQVLVWH QHO�SUHVHQWDUH�XQD�YLVLRQH�JHQHUDOH�GHO�%XGGKLVPR�=HQ��FKH� WHQJD� FRQWR� GHJOL� DUJRPHQWL� VSHFLILFL� WUDWWDWL� LQ� TXHVWR� FRQYHJQR�� FLRq� SUHFLVDPHQWH�� OD�SVLFRORJLD� GHO� SURIRQGR� H� OD� SVLFRWHUDSLD�� $� WDO� ILQH�� FRQ� WXWWL� L� OLPLWL� GHOOD� PLD� QRQ� DXWRUHYROH�FRPSHWHQ]D��PL� SURYHUz� DG� DEER]]DUH�XQD� WUDWWD]LRQH�JHQHUDOH�GHOOR�=HQ�QHL� VXRL� UDSSRUWL� FRQ� OD�FRQGL]LRQH�XPDQD�
/¶HVLVWHQ]D� XPDQD� q� LQL]LDOPHQWH� DXWRFRQVFLD� R� PHJOLR�� FRQ� XQD� GHVLJQD]LRQH� FKH� TXL� q� GD�SUHIHULUVL�� XQ¶HVLVWHQ]D� FRQVFLD� GHOO¶HJR�� /¶XRPR� QRQ� QDVFH� GLUHWWDPHQWH� QHOO¶HVLVWHQ]D� XPDQD�� ,O�QHRQDWR�QRQ�q�DQFRUD�XPDQR��O¶LGLRWD�QRQ�q�PDL�GHO�WXWWR�XPDQR��LO�EDPELQR�OXSR�q�VROWDQWR�TXDVL�XPDQR��OR�SVLFRWLFR�VHQ]D�VSHUDQ]D�IRUVH�QRQ�q�QHSSXUH�SL��XPDQR�
1RQ�q�FKH�LO�QHRQDWR��O¶LGLRWD��LO�EDPELQR�OXSR��R�OR�SVLFRWLFR�VLDQR�PDL�GHL�SXUL�DQLPDOL��/R�VWDWR�SUHFRQVFLR� GHOO¶HJR� GHO� QHRQDWR�� OD� FRVFLHQ]D� GHOO¶HJR� DERUWLWD� GHOO¶LGLRWD�� OD� FRVFLHQ]D� GHOO¶HJR�ULWDUGDWD�GHO�EDPELQR�OXSR��QRQFKp�OD�FRVFLHQ]D�GHWHULRUDWD�GHOOR�SVLFRWLFR�GHULYDQR�WXWWH�TXDQWH�OD�ORUR� SDUWLFRODUH� GHWHUPLQD]LRQH� GD� FLz� FKH� GRYUHEEH� HVVHUH� OD� QRUPD�GHO� ORUR� HVVHUH� VYLOXSSDWR� H�LQDOWHUDWR��4XHVWD�QRUPD�q�TXHOOD�GHOOD�FRVFLHQ]D�GHOO¶HJR�FKH��GL�VROLWR��DSSDUH�LQ�SULPR�OXRJR��IUD�O¶HWj�GL�GXH�H�TXHOOD�GL�FLQTXH�DQQL��LQ�XQ�SLFFROR�FKH�DEELD�JHQLWRUL�GHOOD�VSHFLH�XPDQD�H�VLD�LQVHULWR�LQ�XQD�VRFLHWj�XPDQD��7UDVFXUDQGR�SHU� LO�PRPHQWR�TXDOVLDVL�FRQVLGHUD]LRQH�IHQRPHQRORJLFD�GHJOL�HVRUGL�H�GHOOR�VYLOXSSR�GL�WDOH�FRVFLHQ]D��SURFHGLDPR�LPPHGLDWDPHQWH�D�XQ¶DQDOLVL�GHOOD�VXD�QDWXUD�H�D�XQ�HVDPH�GHOOH�LPSOLFD]LRQL�FKH�HVVD�SUHVHQWD�SHU�OD�FRQGL]LRQH�XPDQD�
/D�FRVFLHQ]D�GHOO¶HJR�LQGLFD�XQ�HJR�FRQVDSHYROH�RYYHUR�FRQVFLR�GL�VH�VWHVVR��/D�FRQVDSHYROH]]D�GL�Vp� q� HVSUHVVD� FRPH� DIIHUPD]LRQH� GL� Vp�� O¶� µ,R¶�� R� DQFKH�� FRPH� FRQWLQXHUz� D� FKLDPDUOR�� O¶HJR��/¶DIIHUPD]LRQH� GL� Vp� LPSOLFD� O¶LQGLYLGXD]LRQH�GL� Vp�� O¶HJR�GLIIHUHQ]LDWR� H�GLVFULPLQDWR�GD� FLz� FKH�QRQ� q� OXL� VWHVVR� ± µO¶DOWUR¶�� R� VHPSOLFHPHQWH�� GDOOD� VXD� SURSULD� QHJD]LRQH�� µQRQ�LR¶� R� µQRQ�HJR¶��/¶DIIHUPD]LRQH�GL�Vp�GXQTXH�LPSOLFD�XQD�ELIRUFD]LRQH�GL�Vp�
/¶DIIHUPD]LRQH� GL� Vp� LPSOLFD� LO� Vp� WDQWR� FRPH� DIIHUPDQWH� FKH� FRPH� DIIHUPDWR�� &RPH� FLz� FKH�DIIHUPD�� LO� Vp� FRPSLH� O¶DWWR� GL� DIIHUPDUH� VH� VWHVVR�� FRPH� FLz� FKH� q� DIIHUPDWR�� q� XQ� IDWWR�GHOO¶HVLVWHQ]D� FKH� VL� SUHVHQWD� D� VH� VWHVVR�� /D� FRQVDSHYROH]]D� H� O¶DIIHUPD]LRQH� GL� Vp�� LQ� FXL� HVVR�HIIHWWLYDPHQWH� HPHUJH� R� DSSDUH� q�� LPPHGLDWDPHQWH�� WDQWR� XQ� DWWR� LQWUDSUHVR� GDOO¶HJR�� TXDQWR� XQ�IDWWR�FKH�VLD�GDWR�DOO¶HJR��/¶HJR��TXDOH�VRJJHWWR�FKH�DIIHUPD��QRQ�q�FURQRORJLFDPHQWH�DQWHULRUH�D�VH�VWHVVR� FRPH�RJJHWWR� DIIHUPDWR��1p� WDQWR�PHQR� OD� VXD� LQGLYLGXD]LRQH�SUHFHGH� OD� VXD�ELIRUFD]LRQH��4XDQGR� VL� Gj� FRVFLHQ]D� GHOO¶HJR�� LPPHGLDWDPHQWH� VL� Gj� O¶HJR�� H� TXDQGR� F¶q� O¶HJR�� HVVR� q� JLj�LPPHGLDWDPHQWH� WDQWR� RJJHWWR� TXDQWR� VRJJHWWR�� WDQWR� RIIHUWR� D� VH� VWHVVR�� TXDQWR� DWWLYDWRUH� GL� VH�VWHVVR��8Q�VRJJHWWR YLYHQWH��DWWLYR��GRWDWR�GL�OLEHUWj�H�GL�UHVSRQVDELOLWj��q��QHO�FRQWHPSR��XQ�RJJHWWR�SDVVLYR�� GDWR�� GHVWLQDWR�� GHWHUPLQDWR� H� VHQ]D� UHVSRQVDELOLWj�� (¶� TXHVWD� OD� VLWXD]LRQH� LQL]LDOH�
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GHOO¶XRPR� QHOOD� HVLVWHQ]D� XPDQD�� XQD� VLWXD]LRQH� FKH� SRWUHEEH� HVVHUH� FDUDWWHUL]]DWD� FRPH�VRJJHWWLYLWj�FRQWLQJHQWH�R�FRQGL]LRQDWD�
/D� VRJJHWWLYLWj� FRQGL]LRQDWD�� QRQRVWDQWH�RJQL� FRQGL]LRQDPHQWR�� q�� FLz�QRQGLPHQR�� VRJJHWWLYLWj�� ,O�VRUJHUH�GHOOD�FRVFLHQ]D�GHOO¶HJR�VHJQD�SHUFLz� LO� VRUJHUH�GHOOD�VRJJHWWLYLWj��/¶HVLVWHQ]D�SHUYLHQH�DG�HVVHUH�HVLVWHQ]D�XPDQD�SURSULR�LQ�JUD]LD�GHOOD�VRJJHWWLYLWj��&RPH�VRJJHWWR�O¶LR�q�FRQVDSHYROH�GL�Vp�H�SRVVLHGH� Vp�� ,QROWUH�TXDOH� VRJJHWWR�� LQFRQWUDQGR�± H� ULFRQRVFHQGR�± OD� VRJJHWWLYLWj�GHJOL� DOWUL�� FKH�VRQR� GHO� SDUL� FRQVDSHYROL� GL� Vp� H� SRVVHJJRQR� Vp�� SXz� LPSDUDUH� D� FRQWUROODUH�� D� GLVFLSOLQDUH� H� D�HVHUFLWDUH�VH�VWHVVR��GLYHQHQGR�FRVu�XQD�SHUVRQD�HTXLOLEUDWD��,O�QHRQDWR�� WXWWDYLD��QRQ�q�DQFRUD�XQD�SHUVRQD�� O¶LGLRWD�QRQ�q�PDL�XQD�SHUVRQD��LO�EDPELQR�OXSR�q�VHPSOLFHPHQWH�TXDVL�XQD�SHUVRQD��H�OR�SVLFRWLFR�� IRUVH�� QRQ� q� SL�� DIIDWWR�XQD�SHUVRQD��3HU�GL� SL��� O¶HJR�� LQ�TXDQWR� VRJJHWWR�� SRVVLHGH�XQ�PRQGR��LO�VXR�PRQGR�HG�q�GL�TXHVWR�FRQVDSHYROH��,QROWUH��FRPH�VRJJHWWR��SXz�VHPSUH��QHOOD�OLEHUWj�GHOOD� SURSULD� VRJJHWWLYLWj�� VXSHUDUH� H� WUDVFHQGHUH� LO� VXR� PRQGR� LQ� TXDOVLDVL DVSHWWR� JOL� YHQJD�SUHVHQWDWR��1HOO¶HVSUHVVLRQH� GHOOD� VXD� LQYLRODELOH� LQWHJULWj� FRPH� SHUVRQD�VRJJHWWR� ± QHL� FRQIURQWL�GHO�VXR�PRQGR�R�GL�VH�VWHVVR�± SXz�LQILQH�VHPSUH�UHVLVWHUH�H�GLUH��³1R�´�
,QROWUH�� TXDOH� VRJJHWWR�� O¶HJR� SXz� XVFLUH� IXRUL� GD� Vp� H� SDUWHFLSDUH� DOOD� VRJJHWWLYLWj� GHOO¶DOWUR� LQ�DPLFL]LD�� FRPSDVVLRQH�� DPRUH��6HPSUH� FRPH� VRJJHWWR�� SXz�GLVSRUUH�GL� XQ� OLQJXDJJLR� H�FRQFHSLUH�VLJQLILFDWL�� SXz� GRPDQGDUH�� GXELWDUH�� FRPSUHQGHUH�� ULIOHWWHUH�� YDOXWDUH�� JLXGLFDUH�� FRQFHSLUH��IDEEULFDUH� H� XVDUH� GHJOL� VWUXPHQWL�� SUHQGHUH� HG� HVHJXLUH� GHFLVLRQL�� ODYRUDUH�� HVVHUH� FUHDWLYR��HVSULPHUVL� LQ� XQ� TXDOFKH� RJJHWWR� R� DWWLYLWj� R�PHGLDQWH� TXHVWL�� ,Q� HIIHWWL�� VROR� FRPH� VRJJHWWR� SXz�SRVVHGHUH�XQ�RJJHWWR��/¶HJR�� SHUWDQWR��QHOOD� VXD� VRJJHWWLYLWj��SRVVLHGH� VH� VWHVVR�H� LO� VXR�PRQGR�H�SXz�HOHYDUVL�DO�GL�VRSUD�GL�HVVL��SXz�DPDUH��FRPSUHQGHUH��GHFLGHUH��FUHDUH�HG�HVVHUH�SURGXWWLYR��(¶�TXHVWD� OD�JUDQGH]]D�GHOO¶HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR��q�TXHVWD� OD�GLJQLWj�GHOO¶XRPR�QHOO¶HVLVWHQ]D�XPDQD�
&Lz�QRQRVWDQWH��SURSULR�SHUFKp�VRJJHWWR��H TXHVWD�q�XQD�SDUWH�GHOOD�VXD�JUDQGH]]D��O¶HJR�YHULILFD�LO�IDWWR� FKH� OD� SURSULD� VRJJHWWLYLWj� q� FRQWLQJHQWH� H� FRQGL]LRQDWD�� 3XU� HVVHQGR� OLEHUR�� LQ� TXDQWR�VRJJHWWR��GL� WUDVFHQGHUH�TXDOXQTXH�DVSHWWR�RJJHWWLYR�GL�VH�VWHVVR�R�GHO�VXR�PRQGR��QRQ�KD�SHUz�OD�OLEHUWj� LQ� TXDQWR� HJR�� GL� WUDVFHQGHUH� OD� VXD� VWUXWWXUD� VRJJHWWR�RJJHWWR� LQ� TXDQWR� WDOH�� 3HUVLQR�QHOO¶DWWR�GL�WUDVFHQGHUH�q�DQFRUD�YLQFRODWR�D�FLz�FKH�YLHQH�WUDVFHVR��/¶HJR��FRPH�VRJJHWWR��q�VHPSUH�OHJDWR� D� Vp� H� DO� VXR� PRQGR� FRPH� RJJHWWL�� ,Q� TXDQWR� VRJJHWWR�� DWWLYD� VH� VWHVVR� H� SRVVLHGH� LO� VXR�PRQGR�� ,Q� TXDQWR� RJJHWWR�� q� GDWR� D� VH� VWHVVR� LQ� WXWWD� OD� VXD� SDUWLFRODULWj� H� ILQLWj� FRPH� SDUWH� GHO�PRQGR�LQ�FXL�HVVR�VL�WURYD��,Q�JUDGR�GL�DYHUH�XQ�RJJHWWR��HVFOXVLYDPHQWH�SHUFKp�HVVR�q�XQ�VRJJHWWR��QRQ�SXz�PDL�HVVHUH�XQ�VRJJHWWR�VH�QRQ�LQ�TXDQWR�HVVR�VLD�DQFKH�R�DEELD�XQ�RJJHWWR�
/¶HJR�q��ROWUH�FKH�GLSHQGHQWH�GDOO¶RJJHWWR�H�FRQGL]LRQDWR�GDOO¶RJJHWWR��DQFKH�LPSHGLWR�GDOO¶RJJHWWR��1HOOD�VRJJHWWLYLWj��LQ�FXL�HVVR�q�FRQVDSHYROH�GL�VH�VWHVVR�H�SRVVLHGH�VH�VWHVVR��O¶HJR�q��QHO�FRQWHPSR��VHSDUDWR� H� WDJOLDWR� IXRUL� GD� VH� VWHVVR�� ,Q� TXDQWR� HJR�� QRQ� SXz� PDL� HQWUDUH� LQ� FRQWDWWR� FRQ� Vp��FRQRVFHUVL�R�SRVVHGHUVL�LQ�XQD�SLHQD�H�DXWHQWLFD�LQGLYLGXDOLWj��4XDOVLDVL�VIRU]R�FRPSLXWR�LQ�WDO�VHQVR�OR� ULPXRYH� FRPH� XQ� VRJJHWWR� LQ� FRVWDQWH� UHJUHVVLRQH� GDO� SURSULR� SXQWR� G¶DSSRJJLR�� ODVFLDQGR�VROWDQWR�XQD�TXDOFKH�DSSDUHQ]D�RJJHWWLYD�GL�Vp��,Q�XQ�FRQWLQXR�VWDWR�GL�DXWRHOXVLRQH��O¶HJR�SRVVLHGH�Vp�FRPH�PHUR�RJJHWWR��'LYLVR�H�GLVVRFLDWR�QHO� VXR�SURSULR�HTXLOLEULR�� HVVR� ILQLVFH�FRO� VXSHUDUH� OD�SURSULD�VIHUD�G¶D]LRQH��EORFFDWR��ULPRVVR�H�DOLHQDWR�GD�VH�VWHVVR��3URSULR�TXDQGR�SRVVLHGH�VH�VWHVVR��O¶HJR�QRQ�VL�SRVVLHGH�SL��
7DQWR� FRQ� OD� VXD� FRQVDSHYROH]]D� GL� Vp�� TXDQWR� FRQ� OD� FRQVDSHYROH]]D� H� LO� SRVVHVVR� FKH� KD� GHO�PRQGR�± FKH�FRVWLWXLVFH�GL�IDWWR�XQD�GLPHQVLRQH GHOOD�VXD�FRQVDSHYROH]]D�GL�Vp�± O¶DXWHQWLFR�DYHUH�GLYLHQH�XQ�QRQ�DYHUH��1HOOD�FRQVDSHYROH]]D�GHOO¶HJR�H�QHO�SRVVHVVR�FKH�O¶HJR�KD�GHO�VXR�PRQGR��LO�PRQGR�q�VHPSUH�RJJHWWR��5LIOHVVLYDPHQWH��QHOOD�VXD�VRJJHWWLYLWj��O¶HJR�SXz�DUULYDUH�D�IRUPDUVL�GHO�PRQGR� XQ¶LPPDJLQH� FRPH� TXHOOD� GHOOD� WRWDOLWj� LQ� FXL� HVVR� VWHVVR� q� LQFOXVR�� 3RLFKp�� FRPXQTXH��



�

O¶DVSHWWR�GL�Vp�ULIOHVVR�LQ�TXHO�PRQGR�q�XQ�DVSHWWR�RJJHWWLYR��D�VXD�YROWD��LO�PRQGR�FRVu�FRQFHSLWR�q�XQ�RJJHWWR�SHU�O¶HJR��LQ�TXDQWR�VRJJHWWR�FKH�FRQFHSLVFH��7DQWR�QHOOD FRQVDSHYROH]]D�GLUHWWD��TXDQWR�QHOOD� FRQFHWWXDOL]]D]LRQH�� LO� PRQGR� q� RJJHWWR�� GDO� TXDOH� O¶HJR�� FRPH� VRJJHWWR�� UHVWD� GLVWDQWH��VHSDUDWR��HVWUDQLDWR�
(¶� SUHFLVDPHQWH� TXHVWR� IDWWRUH� �OD� GLFRWRPLD� GHOOD� VWUXWWXUD� VRJJHWWR�RJJHWWR�� FKH� FRVWLWXLVFH�O¶DPELJXLWj HVLVWHQ]LDOH�� LO� FRQIOLWWR�� DQ]L� OD� FRQWUDGGL]LRQH� GHOO¶HJR�� LPSOLFLWL� QHOOD� FRVFLHQ]D�GHOO¶HJR��/¶HJR��VXEHQGR�QHOOD�VXD�XQLWj�XQD�VRUWD�GL�ELIRUFD]LRQH�H�GL�GLVJLXQ]LRQH��q�GHOLPLWDWR�GD�VH�VWHVVR��VHQ]D�SHUDOWUR�ULFHYHUH�LQ�VH�VWHVVR�VRVWHJQR�H�FRPSOHWH]]D��,VRODWR�HG�HVFOXVR��QHOOD�VXD�UHOD]LRQDOLWj�� O¶HJR� q� OLPLWDWR�� SXU� HVVHQGRQH� QHO� FRQWHPSR� WDJOLDWR� IXRUL�� D� XQ� PRQGR� DO� TXDOH�DSSDUWLHQH� H� QHO� TXDOH� ULHQWUD�� 1HO� VXR� DYHUH� H� QRQ� DYHUH� VH� VWHVVR� H� LO� PRQGR�� QHO� VXR�FRQWHPSRUDQHR� HVVHUYL� FROOHJDWR� HG� HVVHUQH� VHSDUDWR� H� WDJOLDWR� IXRUL�� O¶HJR� q� GLODFHUDWR� GD� XQD�GXSOLFH� VSDFFDWXUD�� GD� XQD� VRUWD� GL� VTXDUFLR� FKH� KD� RULJLQH� WDQWR� GDO� VXR� LQWHUQR�� FRPH� GDO� VXR�HVWHUQR��1RQ�q�PDL�SXUR�VRJJHWWR�QHOOD�VXD�VRJJHWWLYLWj��PDL�DVVROXWDPHQWH�OLEHUR�QHOOD�VXD�OLEHUWj�O¶HJR�QRQ�q�O¶DPELWR��Qp�OD�IRQWH�GL�Vp�R�GHO�VXR�PRQGR��HJOL�OL�SRVVLHGH�HQWUDPEL��PD�QRQ�SRVVLHGH�PDL�FRPSOHWDPHQWH�QHVVXQR�GHL�GXH��(¶�TXHVWR�LO�SUHGLFDPHQWR�GHOO¶HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR��(¶�TXHVWD�OD�PLVHULD�GHOO¶XRPR�QHOO¶HVLVWHQ]D�XPDQD�
/¶HVSUHVVLRQH�HVLVWHQ]LDOH�GL�TXHVWR�SUHGLFDPHQWR�FRVWLWXLVFH�OD�GXSOLFH�DQJRVFLD�GHOO¶HJR�LQWRUQR�DO�GRYHU�YLYHUH�H�DO�GRYHU�PRULUH��/¶DQJRVFLD�GHO�GRYHU�YLYHUH�H�TXHOOD�GHO�GRYHU�PRULUH�QRQ�VRQR�FKH�GXH�GLYHUVH�HVSUHVVLRQL�GL�XQ¶XQLFD�IRQGDPHQWDOH��UDGLFDOH�DQJRVFLD��TXHOOD�FKH�VL�ULIHULVFH�DO�WULRQIR�VX�TXHVWD� LQWLPD�GLODFHUD]LRQH�� VXOOH�FRUURVLRQL�FKH�FRPSRUWD�� VXOOD�FRQWUDGGL]LRQH�FKH� LPSHGLVFH�DOO¶HJR� GL� HVVHUH� SLHQDPHQWH� VH� VWHVVR�� /¶DQJRVFLD� UHODWLYD� DOOD� YLWD� VFDWXULVFH� GDOOD� QHFHVVLWj� GL�FRQWHQGHUH�FRQ HVVD�H�GL� ULVROYHUH�TXHVWD�FRQWUDGGL]LRQH��/¶DQJRVFLD�UHODWLYD�DOOD�PRUWH�VFDWXULVFH�GDOOD� SRVVLELOLWj� FKH� OD� YLWD� SRVVD� WHUPLQDUH� SULPD� FKH� VLD� VWDWD� UDJJLXQWD� XQD� ULVROX]LRQH� GHO�SUREOHPD��6ROR�O¶HJR��QHOOD�FRVFLHQ]D�GHOO¶HJR��VL�FLPHQWD��SHU�µHVVHUH¶��FRQ�OD�QHFHVVLWj�GL�WURYDUH�H�UHDOL]]DUH�VH�VWHVVR��6L�WUDWWD�GL�XQ�LPSOLFLWR�LPSHUDWLYR�FKH�QRQ�q�DQFRUD�SUHVHQWH�QHO�QHRQDWR��QRQ�q�PDL�FRPSOHWDPHQWH�SUHVHQWH�QHOO¶LGLRWD��GLIILFLOPHQWH�q�TXDOFRVD�GL�SL��FKH�XQD�VHPL�SUHVHQ]D�QHO�EDPELQR�OXSR�H�IRUVH�QRQ q�SL��DIIHWWR�SUHVHQWH�QHOOR�SVLFRWLFR��5LVSHWWR�SRL�DOOD�SLHQH]]D�QDWXUDOH�GHOO¶DQLPDOH��WDOH�LPSHUDWLYR��LQ�RJQL�FDVR��q�GHO�WXWWR�LQHVLVWHQWH�
6DUHEEH�SULYR�GL�VHQVR�± DPPHVVR�FKH�SXUH�FLz�IRVVH�SRVVLELOH�H�FKH�XQ�OLQJXDJJLR�DUWLFRODWR�QRQ�IRVVH� HVVR� VWHVVR�XQR� VYLOXSSR�GHOOD� FRVFLHQ]D�GHOO¶HJR�± FKLHGHUH� DO� FXFFLROR�GL� XQ� DQLPDOH��SHU�HVHPSLR�D�XQ�JDWWLQR��FKH�FRVD�LQWHQGD�R�FKH�FRVD�JOL�SLDFHUHEEH�HVVHUH�GD�JUDQGH��3XUH�LO�SLFFROR�GHOO¶XRPR�� LQFRQWUD��YLFHYHUVD�� WDQWR� LQ�VH�VWHVVR�TXDQWR�DOO¶HVWHUQR� XQ� WDOH� LQWHUURJDWLYR��&Lz�GDO�PRPHQWR�FKH� OD� VHPSOLFH�FUHVFLWD�R�PDWXUD]LRQH�ELRORJLFD�R� ILVLRORJLFD�QRQ�FRVWLWXLVFH� LQ�TXDQWR�WDOH��OD�FUHVFLWD��OD�PDWXUD]LRQH�R�OD�SLHQD�UHDOL]]D]LRQH�GHOO¶XPDQR�LQ�TXDQWR�XPDQR��6HQ]D�GXEELR�OD�PDWHUQLWj�FRVWLWXLVFH�SHU�OD�IHPPLQD�GHOO¶XRPR�XQD�SRVVLELOLWj�GL�UHDOL]]D]LRQH�VXSHULRUH�D�TXHOOD�FKH� OD� SDWHUQLWj� SRVVD� FRVWLWXLUH� SHU� LO� PDVFKLR�� 'L� FRQVHJXHQ]D�� OD� ULVSRVWD� GHOOD� EDPELQD��µGLYHQWHUz� PDGUH¶� q� DFFHWWDWD� FRPH� XQD� ULVSRVWD� DGHJXDWD�� 9LFHYHUVD�� VH� LO� EDPELQR� ULVSRQGHVVH�µGLYHQWHUz� SDGUH¶�� XQD� WDOH� ULVSRVWD� QRQ� VDUHEEH� FRQVLGHUDWD� JLXVWD� H� SRWUHEEH� VXVFLWDUH� XQD� FHUWD�FRVWHUQDWD�SHUSOHVVLWj�
,QROWUH�� SXU� ULFRQRVFHQGRVL� FKH� OD� VXD� FRQQRWD]LRQH� VXSHUD� GL� JUDQ� OXQJD� TXHOOD� PHUDPHQWH�ELRORJLFD��OD�PDWHUQLWj�XPDQD�QRQ�q LQ�JUDGR�GL�HVDXULUH�OD�UHDOL]]D]LRQH�FRQFOXVLYD�GHOOD�IHPPLQD�GHOO¶XRPR�VXO�SLDQR�XPDQR��,Q�HIIHWWL��QHVVXQ�UXROR��IXQ]LRQH�R�YRFD]LRQH�GL�VRUWD�SRVVRQR�PDL��LQ�PRGR� GHILQLWLYR�� VRGGLVIDUH� O¶HVVHUH� XPDQR� ± PDVFKLR� R� IHPPLQD� ± LQ� TXDQWR� XPDQR�� 7XWWDYLD�O¶HJR�� FRVWUHWWR� GDOOD� VXD� LQWLPD� FRQWUDGGL]LRQH� D� FHUFDUH� GL� FRPSOHWDUVL�� q� WUDVFLQDWR� GD� TXHVWD�SURSULR�LQ�XQ�VLPLOH�LQJDQQR�
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'LVSRQLELOH� D� VH� VWHVVR� HVFOXVLYDPHQWH� QHL� WHUPLQL� GL� XQ� TXDOFKH�RJJHWWR� FKH� VL� WURYL� D�XQD� FHUWD�GLVWDQ]D�GD�Vp�± H�FLz�SHUVLQR�QHO�FDVR�LQ�FXL�FRQWHPSOL�OD�SURSULD�VRJJHWWLYLWj�± O¶HJR�QDWXUDOPHQWH�SURFHGH� QHO� FRQIRQGHUH� OD� SLHQD� UHDOL]]D]LRQH� FRQ� µO¶HVVHUH� TXDOFRVD¶�� ,Q� TXDQWR� VRJJHWWR�� QHO�WHQWDWLYR� GL� IDU� IURQWH� DOO¶HVLJHQ]D� GL� ULWURYDUH� VH� VWHVVR�� O¶HJR� FRQWHPSOD� XQD� TXDOFKH� LPPDJLQH�RJJHWWLYDWD�GL�Vp��0HGLDQWH�XQD�WDOH�LPPDJLQH��O¶HJR�VSHUD�QHO�FRQWHPSR�GL�ULXVFLUH�D�GLPRVWUDUH�VH�VWHVVR�H�GL�FRQVHJXLUH�XQD�FHUWR�ULFRQRVFLPHQWR�H�XQD�FHUWD�DSSURYD]LRQH�GDOO¶DOWUR��RYYHUR��VH�QRQ�SURSULR�ULVSHWWR��LO�FRQWUROOR�VXOO¶DOWUR�R�DOPHQR�XQD�VRUWD�GL�LQGLSHQGHQ]D�GDOO¶DOWUR��4XHVWR�SHUFKp��QHOOD�VXD�GXSOLFH�DOLHQD]LRQH��O¶HJR�VL�LPEDWWH�QHOOD�OLPLWD]LRQH�DVVROXWD�LPSRVWDJOL�GDOO¶DOWUR�FRPH�LQ�XQD�VILGD�R��D�GLUH�LO�YHUR��LQ�XQD�PLQDFFLD�
)LGDQGR�GL�VWDELOLUH�VDOGDPHQWH�VH�VWHVVR�H�GL�SDUDUH�TXHVWD�PLQDFFLD�FRQ�OD�SURLH]LRQH�DOO¶HVWHUQR�GHOOD� SURSULD� LPPDJLQH� RJJHWWLYDWD�� O¶HJR� SXz� ULGXUVL� D� ULWHQHUH� FKH� TXHOOD� LPSUHVVLRQH� OLPLWDWD��ILQLWD�� GD� VROD� FRVWLWXLVFD� WXWWR� TXDQWR� VH� VWHVVR�� LO� VXR� UHJQR�� OD� VXD� RULJLQH�� OD� VXD� VWHVVD�GHVWLQD]LRQH�HVVHQ]LDOH��LQ�FXL�SXz�WURYDUH�OD�VXD�IRU]D�H�GD�FXL�SXz�HVVHUH�SLHQDPHQWH�VRGGLVIDWWR��/D�PDJJLRU�SDUWH�R�IRUVH�OD�WRWDOLWj�GHO�VXR�HVVHUH�VRJJHWWLYR�q�RUD�GHGLFDWD��PD�GL�IDWWR�VXERUGLQDWD��DO�FRQWHQXWR�R�DL�FRQWHQXWL��QHFHVVDUL�D�UHDOL]]DUH�OD�YLVLRQH�± YDOH�D�GLUH�OD�ULFFKH]]D��LO�SUHVWLJLR��OD�IHPPLQLOLWj�� OD�PDVFROLQLWj�� OD�FRQRVFHQ]D�� OD�SHUIH]LRQH�PRUDOH�� OD�FUHDWLYLWj�DUWLVWLFD�� OD�EHOOH]]D�ILVLFD�� OD� SRSRODULWj�� O¶LQGLYLGXDOLWj� R� LO� µVXFFHVVR¶�� ,GHQWLILFDQGRVL� YLUWXDOPHQWH� FRQ� TXHVWL�FRQWHQXWL� O¶HJR�FRQFHQWUD� OD�SURSULD�DWWHQ]LRQH�HVFOXVLYDPHQWH�VX�GL�HVVL�H�VXOOD�FRQFH]LRQH�GL�VH�VWHVVR�FKH�WDOL�FRQWHQXWL�JOL�SURSRQJRQR��,Q�TXHVWD�VRUWD�GL�ILVVD]LRQH�H�GL�LQFOLQD]LRQH��O¶HJR�FDGH�IDFLOPHQWH� SUHGD� GHOOD� JUDQGH� LOOXVLRQH� GHOO¶HJRFHQWULVPR�� ,Q� FRVWDQWH� ULFHUFD� GL� VH� VWHVVR�� PD�WXWWDYLD� VHPSUH� DXWRHOXGHQGRVL�� O¶HJR� LQ� TXDQWR� RJJHWWR� EORFFDWR� H� GLSHQGHQWH�� ILQLVFH� SHU� HVVHUH�RJJHWWR�GRPLQDWR�H�IUXVWUDWR��
/¶LQJDQQR� IRQGDPHQWDOH� LPSOLFLWR�� VLD� FKH� O¶LPPDJLQH�RJJHWWR� LQ� TXHVWLRQH� GLYHQJD� HIIHWWLYD�� VLD�FKH�ULPDQJD�FKLPHULFD�H�LGHDOL]]DWD��q�OR�VWHVVR��1HOOD�VXD�WRWDOLWj��O¶HJR�QRQ�q�PDL�XQ�PHUR�DVSHWWR�RELHWWLYR� GL� VH� VWHVVR�� Qp� OD� VXD� VRJJHWWLYLWj� HIIHWWLYD� ± FRUSR�� VSLULWR�� FDSDFLWj�� SRVL]LRQH��µSHUVRQDOLWj¶�� ERQWj�� SURIHVVLRQH� R� YRFD]LRQH�� IXQ]LRQH ELRORJLFD� R� VRFLDOH�� FHWR�� FXOWXUD��QD]LRQDOLWj��UD]]D��3HU�TXDQWR�DXWHQWLFDPHQWH�JUDQGH��LO�PDULWR��OD�PRJOLH��LO�JHQLWRUH��LO�JRYHUQDQWH��OR�VFLHQ]LDWR��LO�SHQVDWRUH��O¶DUWLVWD��O¶XRPR�G¶DIIDUL��R�O¶XRPR�GHGLWR�D�XQD�TXDOXQTXH�SURIHVVLRQH��SHU�TXDQWR�HFFH]LRQDOPHQWH�ULFFR�SRVVD�HVVHUH��SHU�TXDQWR�SURIRQGDPHQWH�SRVVHJJD�VH�VWHVVR��QRQ�SRVVLHGH�WXWWDYLD�SLHQDPHQWH�VH�VWHVVR�LQ�TXDQWR�HJR��QRQ�SRVVLHGH�XQ�VH�VH�VWHVVR�FRPSLXWDPHQWH�UHDOL]]DWR�LQ�TXDQWR�XPDQR�
3XU� QHOO¶HVSUHVVLRQH� GL� XQD� VRJJHWWLYLWj� JHQXLQD�� FRPH� GHGL]LRQH� SL�� FRPSOHWD� DOO¶DPRUH�� DOOD�FUHDWLYLWj��DOOD�GHYR]LRQH�D�XQ�LGHDOH��DOOD�GHGL]LRQH�D�XQ�FRPSLWR��HVVR�ULPDQH�OLPLWDWR�H�GLSHQGHQWH�GDOO¶RJJHWWR� SDUWLFRODUH� FKH� q� O¶HOHPHQWR�GL� XQD� WDOH� HVSUHVVLRQH�± O¶RJJHWWR� VSHFLILFR�GHOO¶DPRUH��GHOO¶DWWLYLWj� DUWLVWLFD�� GHOO¶LGHDOH�� GHOOD� SURIHVVLRQH� H� GHO� ODYRUR�� 3HUSHWXDPHQWH� DVVHUYLWR� DO�SUHGLFDPHQWR� LPSOLFLWR� QHOOD� VRJJHWWLYLWj� FRQGL]LRQDWD�� LQFDSDFH� GL� HVVHUH� VRJJHWWR� VHQ]D� XQ�RJJHWWR��q�LPPHGLDWDPHQWH�FLUFRVFULWWR�H�VPLQXLWR�GDOO¶RJJHWWR��'L�TXL�O¶DPELYDOHQ]D�± QHOO¶HURV��R�SKLOLD ± GHOO¶RVWLOLWj� VHJUHWD� R� PDQLIHVWD� YHUVR� O¶RJJHWWR� GHOO¶DPRUH�� 7DOH� RVWLOLWj�� FRVu� FRPH�O¶RUJRJOLR�H�LO�SDUWLFRODUH�LQWHUHVVH�FKH�O¶HJR�LQ�TXDQWR�VRJJHWWR�KD�SHU�O¶DPRUH��R�SHU�OD�FUHDWLYLWj�R�SHU� OD� PRUDOLWj��� PDFFKLD� H FRUURPSH� DSSXQWR� TXHOO¶DPRUH� �R� TXHOOD� FUHDWLYLWj� H� PRUDOLWj���VFDWHQDQGR�DOO¶LQWHUQR�GHOO¶HJR�XQD�QDXVHD�DELVVDOH�GHOOD�VXD�SURSULD�LPSXULWj��FROSHYROH]]D�R��QHO�FDVR�LQ�FXL�VLD�RULHQWDWR�UHOLJLRVDPHQWH��GHO�SHFFDWR�
0DL�SXz�O¶HJR��QHFHVVLWDQWH�GL�XQ�RJJHWWR�SHU�HVVHUH�VRJJHWWR��FRQTXLVWDUH�LQ�R�PHGLDQWH�XQ�RJJHWWR�OD� SURSULD� FRPSOHWD� UHDOL]]D]LRQH�� 8QD� WDOH� UHDOL]]D]LRQH�� DQFKH� VH� DXWHQWLFD�� q� DQFRUD� OLPLWDWD�WHPSRUDQHD��RIIXVFDWD��$�GLVSHWWR�GHOO¶DXWHQWLFD�ULFFKH]]D�GHOOD�VXD�VRJJHWWLYLWj�FUHDWLYD��D�GLVSHWWR�GHOO¶DEERQGDQ]D� HIIHWWLYD� GHL� FRQWHQXWL� GHOOD� VXD� HVLVWHQ]D�� GHOOD� UHDOH� HVWHQVLRQH� GHOOH� VXD�FRQTXLVWH� H� GHL� VXRL� VXFFHVVL�� O
HJR� LQ� TXDQWR� HJR� ULPDQH� LQFRPSLXWR�� ,QFDSDFH� GL�PDQWHQHUH� VH�
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VWHVVR�DOO
LQWHUQR�GL�VH�VWHVVR�H�IRUVH�WRUPHQWDWR�GDL�VHQWLPHQWL�GHOOD�SURSULD�LQGHJQLWj��GHOOD�SURSULD�FROSD�R�GHO�SURSULR�SHFFDWR��HVVR�DUULYD�D�FRQRVFHUH�OD�PHODQFRQLD�H�GHVRODWL�PRPHQWL�GL�VROLWXGLQH��GL� IUXVWUD]LRQH� H� GL� GLVSHUD]LRQH�� ,QWLPDPHQWH� DQJDULDWR� GDOO¶LQTXLHWXGLQH� R� GD� XQD� VRUWD� GL�GLVSUH]]R�R�DGGLULWWXUD�GL�RGLR�FRQWUR�VH�VWHVVR��SXz�PDQLIHVWDUH�DOO¶HVWHUQR�XQ�FHUWR�QXPHUR�GL�WXUEH�SVLFRORJLFKH�R�SVLFRVRPDWLFKH�
(VVR�SXz��WXWWDYLD��VSHVVR�ULXVFLUH�D�FRQWHQHUH�TXHVWH�DQJRVFH�H�FKLXGHUH�OD�SURSULD�HVLVWHQ]D�LQ�XQD�WDOH�FRQGL]LRQH��0D�DQFKH�QHO�FDVR�LQ�FXL�FLz�DYYHQJD��HVVR�ULPDQH�VRWWR�OD�FRQWLQXD�PLQDFFLD�FKH�TXHO�SURIRQGLVVLPR�LQHVWLQJXLELOH�GLVDJLR�SRVVD�HURPSHUH�H�VFDWHQDUVL�LQ�XQR�VWUD]LR�H�LQ�XQ�WHUURUH�LQFRQWHQLELOL�� 6H� TXHVWR� DFFDGHVVH�� O¶HJR� QRQ� ULXVFLUHEEH� SL�� D� UD]LRQDOL]]DUH� LO� SURSULR� VHQVR� GL�LQGHJQLWj�� LO�SURSULR�VHQVR�GL�FROSD��PD�GLYHUUHEEH�PRUERVDPHQWH�LQVLFXUR�GHO�SHUGRQR�GLYLQR�GHO�VXR�SHFFDWR��RSSXUH�OH�FRPSRQHQWL�QHFHVVDULH�D�GLIHQGHUH�OD�VXD�LPPDJLQH�RJJHWWLYDWD�DQGUHEEHUR�SHUGXWH�� GLVWUXWWH� R� UHVWHUHEEHUR� LQXWLOL]]DWH�� RYYHUR�� SXU� SHUPDQHQGR�� GDUHEEHUR� GL� Vp� SURYD�GHOXGHQWH��FUHVFHUHEEHUR�YXRWH�R�VHPSOLFHPHQWH�FHVVHUHEEHUR�GL�YHQLUH�XWLOL]]DWH��,QILQH��TXDOXQTXH�FDVR�EDQDOH�GHOOD�YLWD�TXRWLGLDQD�SXz�RULJLQDUH�UHSHQWLQDPHQWH�OD�FRPSUHQVLRQH�WUDXPDWLFD�GHO�IDWWR�FKH� QRQ� VROWDQWR� RJQL� SRVVLELOH� FRQWHQXWR� q� WUDQVHXQWH� HG� HIILPHUR��PD� FKH� WDOH� q� SHUVLQR� O¶HJR�VWHVVR��6HPSUH�YXOQHUDELOH�QHOOD�JLRYLQH]]D��FRPH�QHOO¶HWj�DYDQ]DWD��GDOOD�PDODWWLD�H�GDOO¶LQIHUPLWj�GHO�FRUSR�H�GHOOR�VSLULWR��HVVR�GHYH�PRULUH�
'D�XQ�SXQWR�GL�YLVWD�LQWHOOHWWXDOH��OD�LQHYLWDELOLWj�GHOOD�VXD�PRUWH�RYYLDPHQWH�q�VHPSUH�QRWD�DOO¶HJR�OXQJR�WXWWD� OD�VXD�HVLVWHQ]D��/D�VSHULPHQWD]LRQH�HIIHWWLYD��FRPXQTXH��GHOOD�SURVSHWWLYD�GHO�SURSULR�QRQ� HVVHUH� q� XQR� FKRF� HVLVWHQ]LDOH� VFRQYROJHQWH� FKH� GLVWUXJJH� FRPSOHWDPHQWH� O¶LOOXVLRQH� GHOOD�SRVVLELOLWj� GL� XQ� FRPSLPHQWR� GL� HVVR� QHL� WHUPLQL� GL� XQD� TXDOFKH� LPPDJLQH� RJJHWWLYDWD�� /¶DQVLD�WUDXPDWLFD� GHULYDQWH� GDO� GRYHU� PRULUH� DWWHVWD� FRQ� IRUWH� SUHJQDQ]D� O¶HVVHQ]LDOH� LQDGHJXDWH]]D� GL�TXDOVLDVL� HOHPHQWR� RJJHWWLYR� R� GL� TXDOVLDVL� FRQWHQXWR� RJJHWWLYR� D� GDU� GHILQLWLYD� VRGGLVID]LRQH�DOO¶HVVHUH�XPDQR�LQ�TXDQWR�XPDQR��,PSULJLRQDWR�LQ�SLHQR�H�DQJRVFLRVDPHQWH�QHOOD�GXSOLFH�DQJRVFLD�GL� GRYHU� YLYHUH� H� GL� GRYHU�PRULUH�� O¶HJR� SDVVD� DWWUDYHUVR� OD� VWUD]LDQWH� WRUWXUD� GHOOD� SL�� SXQJHQWH�IRUPD�GL�LQFHUWH]]D��HVVHUH�R�QRQ�HVVHUH�
8QD� VILGXFLD� WDQWR� VLQJRODUPHQWH� SURIRQGD� FKH� VL� HVSULPH� QHOO¶LQFHUWH]]D� GD� SDUWH� GHOO¶HJR� D�GHFLGHUH� VH� SRUWDUH� DYDQWL� OD� SURSULD� EDWWDJOLD� SHU� OD� UHDOL]]D]LRQH� R� PHQR�� FRVWLWXLVFH�� IRUVH��O¶HVSUHVVLRQH�SL��SURIRQGD�GHO� VXR�GLVDJLR�� QXOOD�GL� TXHO� FKH� O¶HJR�SXz� IDUH� ULHVFH�D� ULVROYHUQH� OD�FRQWUDGGL]LRQH��)LQWDQWR�FKH�O¶HJR�UHVWD�VHPSOLFHPHQWH�HJR��ULPDQH�DQFKH�OD�FRQWUDGGL]LRQH�LQ�HVVR�LPSOLFLWD�� 5LFRQRVFHQGR� FRQ� FKLDUH]]D� H� RQHVWj� LO� SURSULR� VWDWR� GL� GLVDJLR�� O¶HJR� SXz� DYHUH� LO�FRUDJJLR� H� OD� IRU]D� GL� SUHQGHUH� VX� GL� Vp� OD� VXD�QHJDWLYLWj� H� FRQWLQXDUH� D� VIRU]DUVL� GL� µHVVHUH¶��3HU�TXDQWR� IUHTXHQWHPHQWH� SRVVD� FRPSLHUH� XQ� WDOH� VIRU]R� GL� FDUDWWHUH� HURLFR�� TXHVWR� QRQ� FRVWLWXLVFH�DQFRUD�XQD�UHDOL]]D]LRQH�SRVLWLYD��8Q¶HVSUHVVLRQH�DIIHUPDWLYD�GL�VRJJHWWLYLWj�VHQVDWD�QHOO¶DFFHWWDUH��WROOHUDUH� H� VRSSRUWDUH� LO� FRPSLPHQWR� DSSHQD� DEER]]DWR�� q�� QHO� PLJOLRUH� GHL� FDVL�� ODWHQWH� H�DQWLFLSDWRULD��SLXWWRVWR�FKH�HIIHWWLYD��QHO�SHJJLRUH�GHL�FDVL��SHU�FRQWUR��GLYHQWD�GL�QXRYR�LOOXVLRQH�H�LPSOLFD�LQ�TXHVWR�VHQVR�XQ�LQJDQQR�VRJJHWWLYR�
1HO� VRSSRUWDUH� H� UHVLVWHUH�� O¶HJR� SHQVD� WDOYROWD� GL� HVVHUH� VH� VWHVVR�� DVVXPHQGRVL� H� VRSSRUWDQGR� OD�SLHQD�UHVSRQVDELOLWj�GL�VH�VWHVVR�H�GHOOD�SURSULD�HVLVWHQ]D��'LPHQWLFDQGR�FKH��LQ�TXDQWR�RJJHWWR��HVVR�q�XQ�IDWWR�GDWR��SDVVLYR��DO�GL Oj�GL�XQD�SRVVLELOH�DSSURSULD]LRQH�PHGLDQWH�L�VXRL�SURSUL�DWWL�H�OH�VXH�SURSULH� GHFLVLRQL� LQ� TXDQWR� VRJJHWWR�� HVVR� VRFFRPEH� DOO¶LQJDQQR� GHOO¶K\EULV�� $FFHFDWR� GD�TXHOO¶LOOXVLRQH��HVVR�WHQWD��QRQGLPHQR��GL�GLFKLDUDUH��SHUVLQR�QHOO¶DJRQLD�GHOOH�FDWDVWURIL�VFKLDFFLDQWL�GHOOD� VXD� HVLVWHQ]D�� GL� HVVHUH� µLO� VLJQRUH� GHO� SURSULR� IDWR¶�� GL� HVVHUH� µLO� FRQGRWWLHUR� GHOOD� SURSULD�DQLPD¶�
3HU�JLXQWD��O¶LOOXVLRQH�GL�VROLWR�VL�PDQWLHQH�VROWDQWR�PHGLDQWH�OD�VRSSUHVVLRQH�GL�TXDOVLDVL�HPR]LRQH��GL�TXDOVLDVL�WHQHUH]]D��FRPSDVVLRQH��DPRUH��4XHO�PHGHVLPR�HJR�YROHQWH��FKH�GLVFLSOLQD�R�LQGXUD�VH�



�

VWHVVR�FRQWUR�OH�SURSULH�QHJDWLYLWj��ILQLVFH�VSHVVR�SHU�IDUVL�ULJLGR��IUDJLOH��RVWLQDWR��SLHQR�GL�WHUURUH�FKH��VH�UDOOHQWL� OD� WHQVLRQH��YHQJD�LO�FRPSOHWR�WUDFROOR��7XWWDYLD�q�SURSULR�TXHVWR LQFHVVDQWH�VIRU]R�FKH�FRQWLQXDPHQWH�OR�WLHQH�LQ�XQR�VWDWR�SUHFDULR��VRWWR�OD�FRVWDQWH�PLQDFFLD�GL�VIDVFLDUVL�R�DQGDUH�LQ�SH]]L��8OWUDIIDWLFDWR��XOWUDUHVSRQVDELOL]]DWR�H�XOWUDUHSUHVVR�� ULVFKLD�GL� ODVFLDUVL� DQGDUH�GL�XQ� VXELWR�DJOL�RSSRVWL�HVWUHPL�
,Q� FRQWUDVWR� FRO� SUHQGHUH� VX�GL� Vp� H� FRQ� O¶LQGXOJHUH�YHUVR� OD�QHJDWLYLWj�GHO� SURSULR�SUHGLFDPHQWR��O¶HJR�VL�LQFDULFD�LQYHFH�GL�VIXJJLUH�R�GL�PLVFRQRVFHUH�TXHVWD�QHJDWLYLWj��6L�VIRU]D�GL�µHVVHUH¶�QRQ�JLj�D�GLVSHWWR��PD�QHOOD�QRQFXUDQ]D�GHOOH� VXH� OLPLWD]LRQL� LQ�TXDQWR�VRJJHWWR�FRQGL]LRQDWR��6FKLDYR�GL�XQD�GLSHQGHQ]D�RJJHWWLYD�R�GL�XQ¶RJJHWWLYD�FRVWUL]LRQH��O¶HJR�VL�LQJHJQD�GL�VRWWUDUVL�± SLXWWRVWR�FKH�GL� VRSSRUWDUH� � D� WDOH� VFKLDYLW��� ULILXWDQGR� GL� DPPHWWHUQH� OD� VHULHWj�� FRQFHUWDQGR� GL� REOLDUOD� R�SUHVXPHQGR�GL�QHJDUQH�FRPSOHWDPHQWH�O¶DVSHWWR�RJJHWWLYR�LQ�TXDQWR�WDOH�
1HOO¶LJQRUDQ]D� GHOOD� QDWXUD� R� GHOOH� FRPSRQHQWL� GHL� SURSUL� DWWL� H� GHOOH� SURSULH� GHFLVLRQL�� O¶HJR� VL�LPPHUJHUHEEH� RUD� LQ� XQ� IOXVVR� GL� DWWLYLWj�� GL� RSHUDWLYLWj� R� GL� GHFLVLRQH� ± R� SHUFKp� D� FDFFLD� GL�GLVWUD]LRQL��R�DGGLULWWXUD�VHPSOLFHPHQWH�SHU�DPRUH�GHOO¶DWWLYLWj��GHOO¶RSHUDWLYLWj�R�GHOOD�GHFLVLRQH��,Q�TXHVW¶XOWLPR� FDVR�� WHQWDQGR� GL� UHDOL]]DUH� XQD� VRJJHWWLYLWj� SXUD�� OLEHUD� GD� WXWWH� OH� FRVWUL]LRQL�RJJHWWLYH�� O¶HJR� VYLDWR� GDOOD� IDOODFLD� LPSOLFLWD� QHO� ULGX]LRQLVPR�� FDGH� LQ� XQD� GXSOLFH� LOOXVLRQH��0HQWUH�� LQIDWWL�� SUHVXPH� FKH�� LQ� TXDQWR� VRJJHWWR� DWWLYR�� OD� VXD� SXUD� VRJJHWWLYLWj� SRWUj� ULGXUUH�O¶DVSHWWR� RJJHWWLYR�� WHPH� GL� ULGXUVL� HVVR� VWHVVR� DG� RJJHWWR�� VH� QRQ� VL�PDQWHQJD� FRQWLQXDPHQWH� LQ�DWWLYLWj�LQ�TXDQWR�VRJJHWWR�
&RPXQTXH��TXDOH�FKH� VLD� OD�PRWLYD]LRQH�� OD� VRJJHWWLYLWj�� VSRJOLDWD�GHOOD�VHULHWj�GHO�VXR�FRQWHQXWR�RJJHWWLYR�� FHVVD� GL� HVVHUH� VLJQLILFDWLYD� H� GHJHQHUD� UDSLGDPHQWH� LQ� XQ� IDUH� SULYR� GL� ILQDOLWj��VHPSOLFHPHQWH� SHU� µWHQHUVL� RFFXSDWR¶�� LQ� XQ� YXRWR� µVFKHU]DUH¶�� LQ� XQD� VSRQWDQHLWj� LPSXOVLYD�� LQ�XQ¶LQGXOJHQWH�DIIHUPDWLYLWj��LQ�XQ�QRQ�FRQIRUPLVPR�LUUHVSRQVDELOH��LQ�XQ�FDSULFFLR�ODVFLYR��RYYHUR�LQ� XQ� OLEHUWLQLVPR� VEULJOLDWR� R� QHOOD� OLFHQ]D�� ,Q�RJQL� FDVR�� XQD� WDOH� VRJJHWWLYLWj�QRQ� q� LQ�JUDGR�GL�IRUQLUH�DOWUR�FKH�VRGGLVID]LRQL�H� LQWHUHVVL�GLYHUVLYL�RSSXUH�HFFLWD]LRQL�PRPHQWDQHH�H�VIXJJHQWL��HG�DQFKH�TXHVWH�JUDWLILFD]LRQL�VL� LQGHEROLVFRQR�VHPSUH�GL�SL���VLQR�D�GLYHQWDUH� LUULWDQWL�H�DULGH�VXELWR�GRSR��1HOOD�VXD�IUHQHWLFD�GLVSHUD]LRQH��O¶HJR�q�VSLQWR�DG�DFFUHVFHUH�O¶LQWHQVLWj�GL�TXHVWD�VRJJHWWLYLWj�SUHVXQWD�± IDFHQGR�VHPSUH�GL�SL���FHUFDQGR�VHPSUH�GL�SL��LO�SLDFHUH��LO�QRQ�FRQIRUPLVPR��VHPSUH�GL�SL��µO¶HYDVLRQH�GD�WXWWR¶��VHPSUH�GL�SL��JOL�VWXSHIDFHQWL��O¶DOFRO��LO�VHVVR�H�OH�SHUYHUVLRQL�VHVVXDOL�
6L� WUDWWD� LQVRPPD�GL� XQ� WULVWH�FLUFROR�YL]LRVR�� ,QFDSDFH�GL� VUDGLFDUVL�� O¶DVSHWWR�RJJHWWLYR� LPSOLFLWR�QHOOD� VWUXWWXUD� VRJJHWWR�RJJHWWR� GHOO¶HJR� q� UHVR� VHPSUH� SL�� SRYHUR�� GHVWLWXLWR�� LQXWLOH�� PHQWUH� OD�VRJJHWWLYLWj�GHOO¶HJR��QHJDWD�D�VXD�YROWD�RJQL�VLJQLILFDWLYD�H�RELHWWLYD�FDUDWWHULVWLFD��GLYHQWD�VHPSUH�SL��LQVLJQLILFDQWH��YXRWD�H�GLVVROXWD��$�SDUWH�LO�IDWWR�FKH�QRQ�SXz�PDL�HVVHUH�XQ�VRJJHWWR�D�PHQR�FKH�HVVR� VWHVVR� QRQ� VLD� XQ� RJJHWWR� R� QRQ� GLVSRQJD� GL� XQ� RJJHWWR�� O¶HJR� QHO� VXR� VIRU]R� GL� ULGXUUH�O¶HOHPHQWR� RJJHWWLYR� PHGLDQWH� XQ� DEEDQGRQR� LUUHVSRQVDELOH� DOOD� VRJJHWWLYLWj� ULPDQH� LPSLJOLDWR�SURSULR� QHOO¶LPSDVVH FKH� DYHYD� FHUFDWR� GL� HYLWDUH�� FRQWHPSOD� DQFRUD� GDYDQWL� D� Vp� O¶DELVVR� H� OD�GLVSHUD]LRQH� GHOOR� LDWR� SURIRQGDPHQWH� VSDODQFDWR� FKH� OR� IUXVWUD� H� JOL� LPSHGLVFH� GL� HVVHUH�SLHQDPHQWH VH�VWHVVR�
(VVHQGR�IDOOLWR�QHL�VXRL�DOWHUQDWLYL�VIRU]L�GL�µHVVHUH¶��LQFDSDFH�GL�VRSSRUWDUH�O¶DQJRVFLD�R�LO�SHVR�GL�XQD�FRQWHVD�FRQWLQXD�FRQ�TXHVWR�FRPSLWR�GDOO¶DSSDUHQ]D�LPSRVVLELOH��O¶HJR�SXz�DYHUH�OD�WHQWD]LRQH�± DGGLULWWXUD� O¶LPSXOVR� ± GL� ULQXQFLDUH� D RJQL� VIRU]R� XOWHULRUH�� 6FHJOLHQGR� YLUWXDOPHQWH� GL� µQRQ�HVVHUH¶�� QHO� SRWHUH� SURSULR� GHOOD� VXD� VRJJHWWLYLWj�� HVVR� VL� SURYD� D� HOXGHUH� LO� SURSULR� LPEDUD]]R�DEEDQGRQDQGR� TXHOOD� VRJJHWWLYLWj�� 2� PHGLDQWH� O¶LGRODWULD� UHOLJLRVD� R� ODLFD�� R� PHGLDQWH� OD� FLQLFD��QHJDWLYD�LQGLIIHUHQ]D��OD�VHUYLOH�VRWWRPLVVLRQH�DO�FRQIRUPLVPR�FROOHWWLYR��OD�UHJUHVVLRQH�SVLFRORJLFD�DOOD� GLSHQGHQ]D� QRQ� ULGHVWDWD� GHOO¶LQIDQ]LD�� RSSXUH� GLUHWWDPHQWH� PHGLDQWH� OD� GLVLQWHJUD]LRQH�



�

SVLFRWLFD�� O¶HJR�YRUUHEEH�HYDGHUH�LO�VXR�SUHGLFDPHQWR�FHGHQGR�OD�SURSULD� OLEHUWj�H�UHVSRQVDELOLWj�H�FRQ�TXHVWH�VH�VWHVVR��FRPH�DXWHQWLFR�VRJJHWWR�
3HU� O¶HVVHUH� XPDQR�� LQ� TXDQWR� XPDQR�� YDOH� D� GLUH� SHU� O¶HJR� QHOOD� FRVFLHQ]D� GHOO¶HJR�� TXHVWR�FRPSRUWD� XQ� GXDOLVWLFR� LQJDQQR�� /DGGRYH� OD� ULQXQFLD� DOOD� VRJJHWWLYLWj� q� DQFRUD� XQ¶HVSUHVVLRQH� GL�VRJJHWWLYLWj�� O¶HJR� QHO� FHVVDUH� GL� HVVHUH� XQ� YHUR� VRJJHWWR�� FHVVD� GL� HVVHUH� XQ� YHUR� HJR�� 2JQL�DEEDQGRQR� GD� SDUWH� GHOO¶HJR� GHOOD� VXD� VRJJHWWLYLWj� LPSOLFD� QHFHVVDULDPHQWH� OD� GLPLQX]LRQH�� OD�GLVSDULWj� R� OD� SHUGLWD� GL� Vp� FRPH� HJR�� 1HOOD� FLHFD� VXSHUVWL]LRQH� RG� RVVHTXLR� GHOO¶LGRODWULD�� QHOOD�QHJD]LRQH� QLFKLOLVWLFD� GHO� VLJQLILFDWR� H� GHO� YDORUH� GL� TXDOVLDVL� DWWR� R� GHFLVLRQH�� QHOO¶DEELHWWD�LGHQWLILFD]LRQH�FRQ�OD�PDVVD��QHO�WHQWDWLYR�GL�ULWRUQDUH�DOO¶XWHUR��FRPH�QHOOD�UHJUHVVLRQH�H�QHO�ULWLUR�LQ�XQD�SVLFRVL��O¶HVVHUH�XPDQR�q�QHJDWR�R�DGGLULWWXUD�GLVWUXWWR�LQ�TXDQWR�XPDQR��/¶DEEDQGRQR�GHOOD�VRJJHWWLYLWj�q�DOWUHWWDQWR�LQJDQQHYROH�TXDQWR�O¶DEEDQGRQR�DOOD�VRJJHWWLYLWj�
,QILQH��QRQ�SL��LQ�JUDGR�GL�DIIURQWDUH��VRSSRUWDUH�R�HYLWDUH�LO�VXR�GLVDJLR��O¶HJR�SHU�XQ�DJRQL]]DQWH�VHQVR� GL� VROLWXGLQH� QHOOD� VXD� DSRULD YLVVXWD�� SXz� VFHJOLHUH� GL� µQRQ� HVVHUH¶� QRQ� PHGLDQWH� XQ�DEEDQGRQR�GHOOD�SURSULD�VRJJHWWLYLWj��PD�PHGLDQWH� O¶DEEDQGRQR�GL�Vp��1HOO¶RSSULPHQWH�DQJRVFLD�H�GLVSHUD]LRQH� GHOO¶LQFDSDFLWj� GL� YLYHUH� H� GHOO¶DSSDUHQWH� LUUHVROXELOLWj� GHOOD� VXD� FRQWUDGGL]LRQH� GL�IRQGR� ± TXDOH� FKH� QH� SRVVD� HVVHUH� OD�PDQLIHVWD]LRQH� ± O¶HJR� LQWUDSUHQGH� GLUHWWDPHQWH� OD� SURSULD�DQQLFKLOD]LRQH�FRO�VXLFLGLR�
&RVu�� WDQWR�QHOOD� ULFHUFD�GHJOL� VIRU]L� SHU�XQD� ULVROX]LRQH�� XQD� DFFHWWD]LRQH�� XQ� DQQXOODPHQWR�R�XQ�DEEDQGRQR�� L� WHQWDWLYL� RSHUDWL� GDOO¶LR� QHO� WUDWWDUH� OD� VXD� LQWULQVHFD� FRQWUDGGL]LRQH� VRQR�� QHOOD�PLJOLRUH�GHOOH�LSRWHVL��H�VRWWR�OD�PLQDFFLD�FRVWDQWH�GL�XQ�FROODVVR��WUDQVHXQWL��SDU]LDOL�R�IUDPPHQWDUL��H��QHOOD�SHJJLRUH��IRQGDWL�VXOO¶LQJDQQR�R�VXOO¶LOOXVLRQH��QLFKLOLVWL�H�GLVWUXWWLYL��1RQ�FKH�RJQL�VLQJROR�PRGR�YHQJD�PDL�SHUVHJXLWR� DG� HVFOXVLRQH�GL� WXWWL� JOL� DOWUL��1HOOD� VXD�YLWD� UHDOH�� O¶HJR�GL� VROLWR�QH�FRPELQD�GLYHUVL��FRQ�LQWHQVLWj�YDULDQWL�H�FRQ�YDULDQWH�SUHGRPLQDQ]D��7XWWL�TXHVWL�PRGL��FRPXQTXH��SRVLWLYL�R�QHJDWLYL�� UHVSRQVDELOL�R� LUUHVSRQVDELOL��SURIRQGL�R�VXSHUILFLDOL�� VFDWXULVFRQR� LQ�GHILQLWLYD�GDOO¶XQLFD�IRQGDPHQWDOH�DVSLUD]LRQH�GHOO¶HJR��LPSULJLRQDWR�QHOOD�VXD�DOLHQD]LRQH�LQWHUQD�HG�HVWHUQD�H� QHOO¶HVWUDQLDPHQWR� GHOOD� VXD� ODWHQWH� FRQWUDGGL]LRQH�� D� WURYDUH� H� D� UHDOL]]DUH�� D� FRQRVFHUH�HIIHWWLYDPHQWH��D� WRUQDUH�DOOD�VXD�VHGH�RULJLQDULD��D�HVVHUH�SLHQDPHQWH�H�D�SRVVHGHUH�VH�VWHVVR�LQ�H�FRQ� LO� PRQGR�� 4XHVWD� DVSLUD]LRQH� H� OD� VXD� ULFKLHVWD� GL� UHDOL]]D]LRQH� FRVWLWXLVFRQR� LO� GHILQLWLYR� H�FHQWUDOH� LPSHJQR� GHOO¶HJR� QHOOD� FRVFLHQ]D� GHOO¶HJR�� 4XHVWR� GHVLGHULR� H� TXHVWD� UHDOL]]D]LRQH�FRVWLWXLVFRQR�OD�PRWLYD]LRQH�HVLVWHQ]LDOH�H�LO�ILQH�XOWLPR�GHO�%XGGKLVPR�=HQ�
6HFRQGR� OD� WUDGL]LRQH�� LO�%XGGKLVPR�=HQ��R�&K¶DQ��HEEH�LQL]LR�HIIHWWLYDPHQWH�LQ�&LQD�DOORUFKp�XQ�SHQVRVR�FLQHVH�GHO�VHVWR�VHFROR��6KHQ�NXDQJ��QRQ�SDJR�GHL�VXRL�GRWWL��HG�HUXGLWL�VWXGL�FRQIXFLDQL�H�WDRLVWL��YHQXWR�D�VDSHUH�GHOOD�SUHVHQ]D�LQ�XQ�YLFLQR�WHPSLR�EXGGKLVWD�GL�XQ�PDHVWUR�=HQ�SURYHQLHQWH�GDOO¶,QGLD��GHFLVH�GL�DQGDUOR�D�WURYDUH��,O�PDHVWUR LQGLDQR��%RGKLGKDUPD��VHGXWR�D�JDPEH�LQFURFLDWH�GDYDQWL�D�XQ�PXUR��QRQ�VL�PRVVH�H�QRQ�ULFHYHWWH�LO�YLVLWDWRUH��6KHQ�NXDQJ��PRVVR�GD�XQD�SURIRQGD�LQTXLHWXGLQH��GHFLVH�GL�ULWRUQDUH��,QILQH��XQD�QRWWH��ULPDVH�LPPRELOH�VRWWR�XQD�YLROHQWD�WHPSHVWD�GL�QHYH�� ILQFKp� DOO¶DOED�� OD� QHYH� UDJJLXQVH� OH� VXH� JLQRFFKLD�� &RPPRVVR�� %RGKLGKDUPD� JOL� FKLHVH� OD�UDJLRQH� SHU� FXL� OR� DYHYD� IDWWR�� ,Q� ODFULPH� LO� FLQHVH� FKLHVH� DO� PDHVWUR� LQGLDQR� VH� QRQ� YROHVVH�FRQFHGHUH� LO�EHQHILFLR�GHOOD�VXD�VDSLHQ]D�LQ�VRFFRUVR�GHJOL�HVVHUL� WUDYDJOLDWL��%RGKLGKDUPD�UHSOLFz�FKH� OD� YLD� VDUHEEH� VWDWD� LQWROOHUDELOPHQWH� GLIILFLOH�� DYUHEEH� LPSOLFDWR� LPPHQVH� SURYH� H� FKH�FRPXQTXH�QRQ�SRWHYD�HVVHUH�UDJJLXQWD�FRQ�SRFD�SHUVHYHUDQ]D�R�GHWHUPLQD]LRQH��8GHQGR�FLz��6KHQ�NXDQJ�WUDVVH�XQD�VSDGD�FKH�SRUWDYD�FRQ�Vp��VL�WURQFz�LO�EUDFFLR�VLQLVWUR�H�OR�SRVH�GL�IURQWH�DO�PRQDFR�LQGLDQR��6ROR�DOORUD�%RGKLGKDUPD�OR�DFFROVH�FRPH�GLVFHSROR��LPSRQHQGRJOL�LO�QXRYR�QRPH�GL�+XL�N¶R�
6H�VL�WHQWD�GL�LQWHUSUHWDUH�TXHVWR�UDFFRQWR�± PROWR�SUREDELOPHQWH�OHJJHQGDULR�± LQ�RUGLQH�D�FLz�FKHSXz� HVVHUH� FRQVLGHUDWR� LO� VXR� VLJQLILFDWR� VLPEROLFR� SHU� XQD� FRPSUHQVLRQH� GHO�%XGGKLVPR�=HQ�� VL�
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QRWD� LQ� SULPR� OXRJR� FKH� YHUVR� LO� PDHVWUR� VL� PXRYH� XQ� HJR� LQVWDELOH� H� SHU� FRVu� GLUH� GLVWUDWWR�� ,O�PDHVWUR�=HQ�DVSHWWD��LQ�XQ�FHUWR�VHQVR��FKH�O¶HJR�GHVLGHUL�YHQLUH�D�OXL��3HUVLQR�DOORUD��WXWWDYLD��QRQ�q�GLVSRVWR� DG� DFFRUGDUJOL� XQ� ULFRQRVFLPHQWR� LPPHGLDWR�� $� XQ¶RVVHUYD]LRQH� VXSHUILFLDOH�� VHPEUD�HVVHUH� VSUH]]DQWH� R� VFRUDJJLDQWH�� 4XHVWD� FKH� VHPEUD� XQD� IRUPD� GL� VFDUVD� FRQVLGHUD]LRQH� R�DGGLULWWXUD� GL� ULILXWR� QRQ� q�� WXWWDYLD�� FKH� XQ�PRGR� GL� VRQGDUH� OD� VHULHWj� GHO� SURSRVLWR�� 4XDQGR� LO�PDHVWUR� VL� VLD� FRQYLQWR� GHOO¶HVVHQ]LDOH� VHULHWj� GHOO¶DVSLUD]LRQH�� VHJXRQR� LPPHGLDWDPHQWH� O¶DSHUWR�ULFRQRVFLPHQWR�H�O¶DFFRJOLPHQWR�
$Q]L�� q� SURSULR� O¶DQVLD� HVLVWHQ]LDOH� FKH� LPSODFDELOH� H� LQHVRUDELOH� OR� FRQGXFH� DG� DYYLFLQDUH�%RGKLGKDUPD�H�D�ULWRUQDUH�GD�OXL��HVSRUVL�D�XQD�WHPSHVWD�GL�QHYH��D�WDJOLDUVL�XQ�EUDFFLR��TXHOOD�FKH�ID� GL� +XL�N¶R� VLPEROLFDPHQWH� LO� SULPR� µGLVFHSROR¶� =HQ�� 3HUWXUEDWR� H� VFRQYROWR� GDOOD� VXD� LQWLPD�FRQWUDGGL]LRQH�� QRQ� DLXWDWR� GDOOD� FXOWXUD� WUDGL]LRQDOH��+XL�N¶R� YD� GD�%RGKLGKDUPD� DOOD� ULFHUFD� GL�FRQIRUWR�H�GL�ULVROX]LRQH�HG�q�SURQWR��LQ�WDO�PRGR��D�ULVFKLDUH�LO�VXR�HVVHUH�WRWDOH�
4XDOH� FKH� SRVVD� HVVHUH� O¶DWWHQGLELOLWj� VWRULFD� GL� TXHVWR� HSLVRGLR�� q� SURSULR� TXHVWD� DVSLUD]LRQH�IRQGDPHQWDOH� QDWD� GDOO¶LPSOLFLWR� SUHGLFDPHQWR� XPDQR� FKH� FRVWLWXLVFH�� VH� HVSUHVVR� D� XQ� PDHVWUR�=HQ��LO�SULQFLSLR�HVLVWHQ]LDOH�GHO�%XGGKLVPR�=HQ��6HQ]D�FLz��SHU�TXDQWR�VL�SRVVD�UHVWDUH�VHGXWL�SHU�JLRUQL� H� JLRUQL� D� JDPEH� LQFURFLDWH� LQ� LQQXPHUHYROL� WHPSOL� =HQ�� LQWUDWWHQHQGRVL� LQ� LQWHUPLQDELOL�LQFRQWUL�FRQ�PLULDGL�GL�PDHVWUL��VL�ULPDQH��FLz�QRQRVWDQWH��GLVFHSROL�=HQ�VROR�GL�QRPH��&Lz�SHUFKp��LQ�XOWLPD� DQDOLVL�� LO� %XGGKLVPR� =HQ� QRQ� FRVWLWXLVFH� HVVR� VWHVVR�� Qp� WDQWR� PHQR� SUHVHQWD�� DOFXQ�FRQWHQXWR� RJJHWWLYR�� VSHFLILFR� FKH� FRQVHQWD� GL� HVVHUH� VWXGLDWR� FRPH� WDOH�� GDO� SXQWR� GL� YLVWD�SVLFRORJLFR�� ILORVRILFR�� UHOLJLRVR�� VWRULFR�� VRFLRORJLFR� R� FXOWXUDOH�� /D� VROD� FRPSRQHQWH� YDOLGD� GHO�%XGGKLVPR� =HQ� q� OD� FRQFUHWD� HVLVWHQ]D� H� YLWD� GL� RJQXQR�� OD� VXD� IRQGDPHQWDOH� FRQWUDGGL]LRQH� H�LQFRPSLXWH]]D�H�TXLQGL��GLYHUVDPHQWH�GD�XQD�SXUD�H�VHPSOLFH�DVSLUD]LRQH�� LO�GHVLGHULR�HIIHWWLYR�GL�ULFRQFLOLD]LRQH�H�GL�UHDOL]]D]LRQH��6H�FLz�FKH�YD�VRWWR�LO�QRPH�GL�%XGGKLVPR�=HQ�GL�IDWWR�QRQ�WUDWWD�H�QRQ�WHQWD�GL�ULVROYHUH�O¶LQWULQVHFR�GLVDJLR�HVLVWHQ]LDOH�GHOO¶HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR��QRQ�q�SL���D�GLVSHWWR�GL�TXDOVLDVL�SUHWHVD�G¶RUWRGRVVLD�FKH�SRVVD�DYDQ]DUH��DXWHQWLFR�%XGGKLVPR�=HQ�
$FFHWWDWR�FRPH�JHQXLQR�GLVFHSROR�=HQ��+XL�N¶R�LQWUDSUHVH�DOORUD�D�FHUFDUH�OD�YHULWj��%RGKLGKDUPD�DIIHUPDYD�FKH�QRQ HUD�SRVVLELOH�WURYDUOD�IXRUL�GL�VH�VWHVVL��&Lz�QRQGLPHQR��+XL�N¶R�PDQLIHVWz�OD�VXD�SHQD��LO�VXR�VSLULWR�QRQ�HUD�LQ�SDFH�HG�HJOL�VXSSOLFDYD�LO�PDHVWUR�GL�SDFLILFDUOR�
$�TXHVWR�SXQWR�HVLVWH�XQD�XOWHULRUH�FRQIHUPD�FKH� O¶LPSHOOHQWH�FUXFFLR�GL�+XL�N¶R��VFDWXULVVH�GDOOD�VXD�LQWLPD�FRQWUDGGL]LRQH��,O�WHUPLQH�FLQHVH��KVLQ��WUDGRWWR�FRQ�PHQWH�FXRUH��SXz�VLJQLILFDUH�FXRUH�R�PHQWH�� PD� q� TXDOFRVD� GL� SL�� FKH� O¶XQR� R� O¶DOWUR� VROWDQWR�� ,O� JUHFR� SV\FKH R� LO� WHGHVFR� *HLVW��SUREDELOPHQWH�VL�DYYLFLQDQR�GL�SL��DO�VXR�VLJQLILFDWR��1HOOD�WHUPLQRORJLD�GL�TXHVWD�SUHVHQWD]LRQH��OR�KVLQ SXz�HVVHUH� ULJXDUGDWR�FRPH� O¶HJR� LQ�TXDQWR�VRJJHWWR��2UD� O¶HJR� LQ�TXDQWR�VRJJHWWR��QHOOD�VXD�SRVL]LRQH�GL�VRJJHWWLYLWj�FRQGL]LRQDWD��ODFHUDWR�FRP¶q�GDOO¶LQTXLHWXGLQH�H�GDOO¶DJLWD]LRQH��LQYRFD�OD�SDFH�
%RGKLGKDUPD��DQWLFLSDWDPHQWH��KD�JLj�LQL]LDWR�OD�VXD�IXQ]LRQH�GL�JXLGD�H�GL�LVWUX]LRQH��GLFKLDUDQGR�O¶LPSRVVLELOLWj�GL�RWWHQHUH�XQD�ULVROX]LRQH�GDOO¶HVWHUQR��1RQ�FRPSUHQGHQGR�DQFRUD��H�IRUVH�D�FDXVD�GHO� VHQWLPHQWR� GL� VROLWXGLQH� R� DQFKH� GHOOD� GLVSHUD]LRQH�� +XL�N¶R� SHUVLVWHWWH� QHO� SUHVHQWDUH� LO� VXR�GRORUH�� FKLHGHQGR� D� %RGKLGKDUPD� GL� DOOHYLDUJOLHOR�� 4XDOH� IX� OD� ULVSRVWD� GL� %RGKLGKDUPD"�6FDQGDJOLz�IRUVH�HJOL�LO�SDVVDWR�GL�+XL�N¶R�± OD�VXD�YLFHQGD�SHUVRQDOH��L�VXRL�JHQLWRUL��OD�VXD�SULPD�IDQFLXOOH]]D��JOL�FKLHVH�IRUVH�TXDQGR�SHU�OD�SULPD�YROWD�DYHVVH�DYYHUWLWR�LO�GLVWXUER��TXDOH�QH�IRVVH�OD�FDXVD�� TXDOL� L� VLQWRPL"� (VSORUz� HJOL� IRUVH� LO� SUHVHQWH� GL� +XL�N¶R� ± OD� VXD� RFFXSD]LRQH�� OD� VXD�FRQGL]LRQH�PDWULPRQLDOH��L�VXRL�VRJQL��L�VXRL�SLDFHUL��L�VXRL�LQWHUHVVL"�%RGKLGKDUPD�JOL�ULVSRVH�VROR��³0DQLIHVWD�OD�WXD�PHQWH�FXRUH�H�LR�OD�SDFLILFKHUz�SHU�WH�´�
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7UDVFXUDQGR� WXWWL� L� SDUWLFRODUL� GHOOD� YLWD� GL� +XL�N¶R�� SDVVDWD� R� SUHVHQWH�� %RGKLGKDUPD� VL� VODQFLz�LPPHGLDWDPHQWH�H�GLUHWWDPHQWH�QHO�YLYR�GHOOR�VWHVVR�SUHGLFDPHQWR�XPDQR��/¶HJR��SUHVR�QHOOH�VWUHWWH�GHOOD� VXD� LQWLPD�FRQWUDGGL]LRQH� H�GLODFHUD]LRQH�� FKH�QRQ�SXz�Qp� ULVROYHUH�Qp� WROOHUDUH�� q� VILGDWR�D�QRQ�SURGXUUH�DOFXQFKp�FKH�SRVVD�DYYHUWLUH�HVVHUH�LO�VXR�SUREOHPD��EHQVu�VH�VWHVVR�FRPH�PDQLIHVWR�SRUWDWRUH�GHO�SUREOHPD��0DQLIHVWD� O¶HJR�VRJJHWWR��FKH�q� WUDYDJOLDWR��%RGKLGKDUPD�H� LO�%XGGKLVPR�=HQ�YHULILFDQR�FKH��LQ�XOWLPD�LVWDQ]D�H�VRVWDQ]LDOPHQWH��QRQ�q�O¶HJR�DG�DYHUH�XQ�SUREOHPD��PD�O¶HJR�VWHVVR�q�XQ�SUREOHPD��0RVWUDPL�FKL�q�FROXL�FKH�q�GLVWXUEDWR�H�VDUDL�SDFLILFDWR�
,QL]LDQGR FRVu� FRQ� %RGKLGKDUPD� H� SURVHJXHQGR� VHPSUH� LQ� WDO� PRGR�� LO� IRQGDPHQWDOH�� LQYDULDWR�DSSURFFLR� DO� %XGGKLVPR� =HQ�� SHU� VSHFLDOH� FKH� VLD� OD� IRUPD� H� LO�PRGR� GHOOD� VXD�PHWRGRORJLD� QHO�OLQJXDJJLR�� QHOOD� SUDWLFD� H� QHJOL� DWWHJJLDPHQWL� HVWHULRUL�� q� VWDWR� SURSULR� XQ� WDOH� VLQFHUR� FRQFUHWR�DWWDFFR� DOOD� FRQWUDGGLWWRULD� VWUXWWXUD� GXDOLVWLFD� VRJJHWWR�RJJHWWR� QHOO¶HJR� GHOOD� FRVFLHQ]D� GHOO¶HJR��/¶XQLFD��HVFOXVLYD�ILQDOLWj�q�ULPDVWD� LQ� WXWWR�H�SHU� WXWWR�TXHOOD�GL� WULRQIDUH�GHOOD�IUDWWXUD� LQWHULRUH�H�GHOOD� VIDOGDWXUD� HVWHUQD� FKH� VHSDUDQR� H� DOORQWDQDQR� O¶HJR� GD� VH� VWHVVR� ± H� GDO� VXR�PRQGR�± RQGH�TXHVWR�SRVVD�HVVHUH�SLHQDPHQWH�H�UHDOPHQWH�FRQRVFHUH�FKL�H�FKH�FRVD�VLD�
+XL�QHQJ��9,,�VHFROR���OD�VHFRQGD�ILJXUD�QHJOL�DQQDOL�GHOOR�=HQ�GRSR�%RGKLGKDUPD��ULFHYHWWH�OD�YLVLWD�GL� XQ� PRQDFR� H� FKLHVH� DOORUD� VHPSOLFHPHQWH�� PD� FRQ� LQWHQ]LRQH�� ³&KH� FRVD� q� TXHVWR� FKH� FRVu�YLHQH"´�� 6L� QDUUD� FKH� RFFRUVHUR� DO�PRQDFR� �1DQ�\R�� RWWR� DQQL�� SULPD� GL� ULXVFLUH� D� ULVSRQGHUH�� ,Q�XQ¶DOWUD� RFFDVLRQH�� TXHOOR� VWHVVR� +XL�QHQJ� FKLHVH�� ³4XDO� q� OD� WXD� IDFFLD� RULJLQDOH�� SULPD� GHOOD�QDVFLWD�GHO�SDGUH�H�GHOOD�PDGUH"´��,O�FKH�q�TXDQWR�GLUH��FKH�FRVD�VHL�WX�ROWUH�DOOD�VWUXWWXUD�VRJJHWWR�RJJHWWR�GHO�WXR�HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR"
/LQ�FKL��,;� VHFROR���IRQGDWRUH�GL�XQD�GHOOH�GXH�PDJJLRUL�VFXROH�GL�%XGGKLVPR�=HQ�WXWWRUD HVLVWHQWL�LQ�*LDSSRQH��RYH�q�QRWR�FRPH�5LQ]DL��SRVH�XQD�YROWD�TXHVWR�SUREOHPD�
³9L� q� XQ� VROR� YHUR� XRPR� SULYR� GL� TXDOLWj�� QHOOD�PDVVD� GHOOD� URVVD� FDUQH�� HJOL� HQWUD� HG� HVFH� GDL�YRVWUL�FDQFHOOL�GHO�VHQVR��6H�DQFRUD�QRQ�VLHWH�VWDWL�FRQGRWWL�D�WHVWLPRQLDUOR��JXDUGDWH��JXDUGDWH�¶�³6L�IHFH�DYDQWL�XQ�PRQDFR�H�FKLHVH��µ&KL�q�LO�YHUR�XRPR�SULYR�GL�TXDOLWj"¶�³'LVFHVH�5LQ]DL�GDO�VXR�VHJJLR�H�DIIHUUDWROR�SHU�LO�SHWWR�SUHWHVH��µ3DUOD��SDUOD�¶�³,O�PRQDFR�HVLWDYD��WDOFKp��ODVFLDWROR�DQGDUH�5LQ]DL�HVFODPz��µ4XDO�PDL�VRUWD�GL�VR]]XUD�q�TXHVWR�YHUR�XRPR�SULYR�GL�TXDOLWj�¶��&RVu�GLFHQGR��5LQ]DL�VL�ULWLUz�QHOOD�VXD�FHOOD��ODVFLDQGR�LO�PRQDFR�D�UXPLQDUH�OD�FRVD´�
/D� FDSDFLWj�GL� DLXWDUH� O¶HJR� D� ULGHVWDUVL� H� D UHDOL]]DUH�TXHVWR� µYHUR�XRPR�SULYR�GL�TXDOLWj¶�� FLRq�D�SLHQDPHQWH� HVVHUH� H� DG� DXWHQWLFDPHQWH� FRQRVFHUH� VH� VWHVVR�� VRUVH� IUD� FHUWL� PDHVWUL� =HQ� ± LQ�SDUWLFRODUH�IUD�TXHOOL�GHOOD�VFXROD�GL�/LQ�FKL�R�5LQ]DL�± H�SUHVH�L�QRPH�� LQ�JLDSSRQHVH��GL�NRDQ��LQ�FLQHVH�� NXQJ�DQ�� DOOD� OHWWHUD�� GRFXPHQWR� R� WHVWDPHQWR� SXEEOLFR��� (¶� TXHVWR XQR� VYLOXSSR� FKH� VL�YHULILFz� LQ� SDUWLFRODUH� QHOO¶XQGLFHVLPR� H� GRGLFHVLPR� VHFROR�� DOORUFKp� LO�%XGGKLVPR�=HQ� R�&K¶DQ��DYHQGR�RUPDL�DFTXLVLWR�ODUJD�FRQVLGHUD]LRQH�H�JUDQGH�ULQRPDQ]D�LQ�WXWWD�OD�&LQD��DWWUDVVH�PROWL�FKH�QRQ�SL��D�OXQJR�VDUHEEHUR�ULXVFLWL�D�PDQWHQHUVL�IXRUL�GDOOH�FRVWULWWLYH�QHFHVVLWj�HVLVWHQ]LDOL�
,�PDHVWUL�SUHFHGHQWL�DYUHEEHUR�SUREDELOPHQWH�UHDJLWR�FRQ�TXHOOD�PHGHVLPD�LQGLIIHUHQ]D�HVWHULRUH�H�FRQ� TXHO� PLVFRQRVFLPHQWR� FRQ� FXL� DJLYD� %RGKLGKDUPD�� ,� PDHVWUL� VXFFHVVLYL�� SHUz�� QHO� VLQFHUR� H�FRPSDVVLRQHYROH�GHVLGHULR�GL�DLXWDUH�WXWWL�FRORUR�FKH�OR�FKLHGHYDQR��SULQFLSLDURQR�DGHVVR�HVVL�VWHVVL�OD�ORUR�UHOD]LRQH�FRQ�FKL�OL�FKLDPDVVH��PHUFp�XQ�NRDQ�
7D�KXL� �;,,,� VHFROR���PDHVWUR�FLQHVH�G¶HSRFD�6XQJ��FKH�SHU�SULPR�VL�VHUYu� �GHO�NRDQ�FRQ�XQD�FHUWD�VLVWHPDWLFLWj��GLVVH�XQD�YROWD�TXDQWR�VHJXH�



��

³'RYH�VLDPR�QDWL"�2YH�DQGLDPR"�&ROXL�FKH�FRQRVFD�TXHVWR�RQGH�H�TXHVWR�GRYH��q�LO�VROR�FKH�SRVVD�YHUDPHQWH� HVVHUH� FKLDPDWR� EXGGKLVWD��0D� FKL� q� TXHVW¶XQR� FKH� YD� DWWUDYHUVR� QDVFLWD� H�PRUWH"�(�DQFRUD��FKL�q�TXHVW¶XQR�FKH FRQRVFH�WXWWR�GHOO¶RQGH�H�GHO�GRYH�GHOOD�YLWD"�&KL�q�TXHVW¶XQR�FKH�G¶XQ�VXELWR�GLYHQWD�FRQVDSHYROH�GHOO¶RQGH�H�GHO�GRYH�GHOOD�YLWD"�&KL�q�TXHVW¶XQR�DQFRUD�FKH�GL�IURQWH�D�TXHVWR�NRDQ�QRQ�SXz�ILVVDUYL�JOL�RFFKL�H��QRQ�HVVHQGR�LQ�JUDGR�GL�FRPSUHQGHUOR��VL�VHQWH�L�YLVFHUL�VFRQYROWL��FRPH�VH�XQD�SDOOD�GL�IXRFR��FKH�DYHVVH�WUDQJXJLDWR��QRQ�ULXVFLVVH�SL��D�YHQLUH�IXRUL��6H�YXRL�FRQRVFHUOR��DIIHUUDOR�GRYH�QRQ�SXz�HVVHUH�WUDVFLQDWR�QHL�UHFHVVL�GHOOD�UDJLRQH��4XDQGR�WX�FRVu�OR�DSSUHQGD��FRQRVFHUDL�FKH��GRSR� WXWWR��HVVR�q�DO�GL�VRSUD�GHOO¶LQWHUIHUHQ]D�GHOOD�QDVFLWD�H�GHOOD�PRUWH´�
/¶RELHWWLYR�HVVHQ]LDOH�UHVWD�OR�VWHVVR��FRQRVFHUH�H�DIIHUUDUH�FKL�VLD�TXHOO¶XQR�FKH�q�DOGLOj�GHL�µUHFHVVL�GHOOD� UDJLRQH¶�� FLRq�GHOOD� VWUXWWXUD� VRJJHWWR�RJJHWWR�GHOO¶LQWHOOH]LRQH�� ,Q� UHOD]LRQH� D�TXHVWR� ILQH�� LO�NRDQ�� XQD� VRUWD� GL� TXHVLWR�� SUREOHPD�� VILGD�� R� ULFKLHVWD�� SUHVHQWDWD� GD� H� VHFRQGR� O¶LQL]LDWLYD� GHO�PDHVWUR��q�LQWHVR�D�HVSOLFDUH�XQD�GXSOLFH�IXQ]LRQH��/D�SULPD�FRQVLVWH�QHO�SHQHWUDUH�QHOOH�SURIRQGLWj�H� QHO� UDYYLYDUH� DOOD� IRQWH� O¶RULJLQDULR� LPSHJQR�� SURIRQGDPHQWH� VHSROWR� R� QDVFRVWR� FRQ� O¶LQJDQQR��GHOO¶HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR��/D�VHFRQGD�FRQVLVWH�QHO�PDQWHQHUH�UDGLFDWH�H�LQGLUL]]DWH�LQ�PRGR�DGHJXDWR�TXHOO¶DVSLUD]LRQH� IRQGDPHQWDOH�H� OD� VXD� ULFHUFD��QHO�PHQWUH�FKH� OH�VWLPROD��'LIDWWL�QRQ�q�VXIILFLHQWH� FKH� HVVH� YHQJDQR� VHPSOLFHPHQWH� ULGHVWDWH�� (VVH� GHYRQR� DQFKH� YHQLUH� DWWHQWDPHQWH�JXLGDWH� H� SHUVLQR� QXWULWH� RQGH� SRWHU� HYLWDUH� L� PROWL� LQJDQQHYROL� H� LOOXVRUL� WUDERFFKHWWL� GDL� TXDOL�ULVFKLDQR�GL�ODVFLDUVL�VWHPSHUDUH�R�VYLDUH�
1HOOD� IDVH� SUHFHGHQWH�� R� SUH�NRDQ�� GHO�%XGGKLVPR�=HQ�� LO� YLVLWDWRUH�� JHQHUDOPHQWH�� YHQLYD� VSLQWR�GDOOR�VWLPROR�GHOOD�SURSULD�HVSHULHQ]D�YLWDOH�H�PRWLYDWR�GD�XQD�FHUWD�TXDOH�RSSULPHQWH�SHUSOHVVLWj�GL�FDUDWWHUH�HVLVWHQ]LDOH��'L�VROLWR��FRPXQTXH��OD�µGRPDQGD¶��R�O¶LQWHUHVVH��QRQ�HUD�DQFRUD�VFDQGDJOLDWD�VLQR�LQ�IRQGR��$Q]L� WDOH�GRPDQGD��SHU�TXDQWR�VRUWD�QDWXUDOPHQWH��QRQ�DQFRUD�FRQRVFLXWD�QHOOH�VXH�UDGLFDOL�RULJLQL�H�QHOOD�VXD�DXWHQWLFD�QDWXUD��H�SHUWDQWR�SULYD�GL�XQD�IRUPD�DGHJXDWD��DYUHEEH�SRWXWR�IDFLOPHQWH�UHVWDUH�QDVFRVWD�R�IUDLQWHVD��1RQRVWDQWH�OD�ORUR�HIIHWWLYD�LQWHQVLWj�R�VHULHWj��O¶DVSLUD]LRQH�H� OH�HVLJHQ]H�GHOO¶LQWHUHVVDWR�HUDQR�DELWXDOPHQWH�FLHFKH��DPRUIH��FRQIXVH��H�ULFKLHGHYDQR�GL�HVVHUH�ULJRURVDPHQWH�HVSOLFLWDWH�H�IRFDOL]]DWH�
4XDQGR�� LQ�TXHVWR�SHULRGR�� LO�GLVFHSROR�� LQFRQWUDQGRVL�FRQ� LO�PDHVWUR��YHQLYD�DSRVWURIDWR�FRQ�XQD�GRPDQGD�SHQHWUDQWH�R�FRQ�XQ�VHFFR�LQYLWR��SHU�HVHPSLR��³5LYHOD�LO�WXR�VSLULWR´��³&KH�FRV¶q�TXHVWR�FKH�YLHQH"´��³4XDO�q�LO�WXR�YROWR�RULJLQDULR�SULPD�GHOOD�QDVFLWD�GHO�SDGUH�H�GHOOD�PDGUH"´��³4XDQGR�VDUDL�PRUWR��FUHPDWR�H�OH�WXH�FHQHUL�GLVSHUVH��GRYH�VDUDL�WX"´�R��SL��VHPSOLFHPHQWH��³3DUOD��SDUOD�´�±O¶HIIHWWR� GL� WXWWR� FLz� VHUYLYD� VSHVVR� D� IRUQLUJOL� DSSXQWR� LO� QHFHVVDULR� RULHQWDPHQWR� H� OD� QHFHVVDULD�JXLGD��&Lz�QRQRVWDQWH�� WDOL� LQYLWL��SUREOHPL��GRPDQGH�QRQ�DYHYDQR�DQFRUD�LO�QRPH�GL�NRDQ��4XHVWL�VFDPEL� GL� SDUROH�� VSRQWDQHL� H� QRQ� SULPD� SUHGLVSRVWL�� IUD� PDHVWUR� H� GLVFHSROR� HUDQR�� SHU� FRQWUR��FKLDPDWL�PRQGR�� RYYHUR�� LQ� FLQHVH��ZHQ�WD�� FLRq�� DOOD� OHWWHUD�� GRPDQGD� H� ULVSRVWD�� 3RLFKp� WXWWDYLD�PROWL�GL�TXHVWL�PRQGR ULXVFLYDQR�D�VXJJHULUH��IRQGDUH�H�RULHQWDUH�LO�UDGLFDOH�HG�HVVHQ]LDOH�SUREOHPD�GHOO¶HJR��PROWL�GL�HVVL�IXURQR��SHU�FRQVHJXHQ]D��HIIHWWLYDPHQWH�XVDWL�VLD�FRPH�NRDQ��VLD�FRPH�EDVH�GL�NRDQ�
,O� NRDQ�� QHOOD� VXD�GXSOLFH� IXQ]LRQH�� SXz�SHUFLz� HVVHUH� FRQVLGHUDWR� FRPH�XQ�GHOLEHUDWR� H� FDOFRODWR�WHQWDWLYR� GL� DVVLFXUDUH� XQ� FHUWR� ULVXOWDWR�� FKH� LQ� SUHFHGHQ]D� HUD� RWWHQXWR� VSRQWDQHDPHQWH� H� VHQ]D�SDUWLFRODUL�DFFRUJLPHQWL��,QYHUVDPHQWH��VL�SXz�IRUVH�DIIHUPDUH�FKH��D�SUHVFLQGHUH�GDOOD�WHUPLQRORJLD�VSHFLILFD� H� GDOOH� SDUWLFRODUL� GLIIHUHQ]LD]LRQL� GHOOR� VWHVVR� %XGGKLVPR� =HQ�� LO� GLVFHSROR� GHL� SULPL�WHPSL�SRVVHGHYD�JLj�LO�VXR�SURSULR�NRDQ�QDWXUDOH��QDWXUDOH��EHQLQWHVR��LQ�TXDQWR�DOO¶DUGRUH�FRQ�FXL�HUD�DYYHUWLWR��SHU�TXDQWR�QHFHVVLWDVVH�DQFRUD�GL�XQD�IRUPD�H�GL�XQD�IRFDOL]]D]LRQH�DGHJXDWH��PHQWUH�YLFHYHUVD��QHO�SHULRGR�VXFFHVVLYR��VH�LO�GLVFHSROR��QHOOD�VXD�ULFHUFD��QRQ�SURFHGHYD�LQ�XQ�DSSURFFLR�FDUDWWHUL]]DWR� GD� XQD� IRUPXOD]LRQH� DGHJXDWD� GHO� SUREOHPD� H� QRQ� VL� PDQLIHVWDYD� VXO� SLDQR�HVLVWHQ]LDOH�FRPH� WXWWR�XQD�YDPSDWD�GL�DUGRUH�� LO�PDHVWUR�FHUFDYD�GL�DOLPHQWDUH� LQ� OXL� WDQWR� O¶XQD��



��

TXDQWR� O¶DOWUD� FRVD�� FRPLQFLDQGR� FRO� SUHVHQWDUJOL� XQD� µGRPDQGD¶� GHO� JHQHUH�� SHU� FRVu� GLUH��GDOO¶HVWHUQR��,Q�WDO�FDVR��LO�NRDQ��DQ]LFKp�HVVHUH�SDU]LDOPHQWH�QDWXUDOH��HUD�WRWDOPHQWH�GDWR�
7XWWDYLD��q�QHFHVVDULR�IDU�QRWDUH�LPPHGLDWDPHQWH�FKH��ILQWDQWR�FKH�OD�µGRPDQGD¶�R�NRDQ�FRQWLQXD�D�HVVHUH�µGDOO¶HVWHUQR¶�R�µGDWD¶��OR�VIRU]R�FKH�VL�FRPSLH�q�LQXWLOH�H��LQILQH��VL�UHVWD�IXRUL�GHO�%XGGKLVPR�=HQ��&Lz�QRQRVWDQWH��QHO�VXR�FDUDWWHUH�H�QHOOD�VXD�VWUXWWXUD��FRVu�FRPH�QHL�PRGL�GHO�VXR�XVR�H�GHOOD�VXD�DSSOLFD]LRQH�� LO�NRDQ�q�DFFXUDWDPHQWH�SUHGLVSRVWR�FRPH�TXDOFRVD�FKH�PHWWD� LQ�JXDUGLD�FRQWUR�TXHVWR�SHULFROR��&Lz�SHUFKp��SHU�OD�VXD�VWHVVD�QDWXUD��LO�NRDQ�QRQ�FRQVHQWH�GL�HVVHUH�FROORFDWR�LQ�XQ�TXDOVLDVL�GXDOLVWLFR�VFKHPD�VRJJHWWR�RJJHWWR�GHOO¶HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR��$GGLULWWXUD�QRQ�SXzHVVHUH�PDL�GRWDWR�GL�VHQVR�H�PHQR�FKH�PDL�µULVROWR¶�R�VRGGLVIDWWR��H�UHVWD�XQ�RJJHWWR�HVWHUQR�DOO¶HJR�LQWHVR�FRPH�VRJJHWWR��7XWWR�FLz�q�YLJRURVDPHQWH�LOOXVWUDWR�GD�XQR�GHL�µSULPL¶�NRDQ�SL��ODUJDPHQWH�GLIIXVL��µ0X¶�R��LQ�FLQHVH��:X¶�
/D� EDVH� GL� TXHVWR� NRDQ�� FRPH� GL� PROWL� DOWUL�� q� XQ�PRQGR JLj� SUHFHGHQWHPHQWH� FRQRVFLXWR�� 8Q�PDHVWUR� FLQHVH� GHO� QRQR� VHFROR�� &KDR�FKRX� �LQ� JLDSSRQHVH� -RVKX��� HVVHQGRJOL� VWDWR� FKLHVWR� XQD�YROWD� VH� XQ� FDQH� SRVVHGHVVH� OD� QDWXUD� GL� %XGGKD�� ULVSRVH� ³0X�´� �FKH�� LQWHVR� QHO� VXR� VLJQLILFDWR�OHWWHUDOH�� YXRO� GLUH�� ³1R�´��� 'DWD� IRUPDOPHQWH� FRPH� NRDQ�� TXHVWD� ULVSRVWD� GL� XQD� VROD� VLOODED��FRPXQTXH�� ILQLVFH� SHU� HVVHUH� VSRVWDWD� GDJOL� VWUHWWL� OLPLWL� GHOOD� GRPDQGD� SULPLWLYD� H� SUHVHQWDWD� ±VHPSOLFHPHQWH�LQ�Vp�H�SHU�Vp�± FRPH�XQ�LQYLWR�IDWWR�DO�GLVFHSROR�D�µYHGHUH¶�R�D�µGLYHQLUH¶��,O�NRDQ�q��DOORUD�� ³9HGL�PX�´�R�³'LYHQWD�PX�´��(¶�FKLDUR�FRPH�XQ�NRDQ�QRQ�SRVVD�DYHUH�DOFXQ�VLJQLILFDWR�H�QRQ�SRVVD�� LQ�DOFXQ�PRGR��HVVHUH� WUDWWDWR�� HODERUDWR�R�FDSLWR�QHOOD� WUDPD�GL�XQ�TXDOVLDVL�GXDOLVPR�VRJJHWWR�RJJHWWR�
$OOR� VWHVVR� PRGR�� VH� LO� NRDQ� q� SUHVR� GD� XQR� GHL�PRQGR PHQ]LRQDWL� SUHFHGHQWHPHQWH�� FRPH�� DG�HVHPSLR��³4XDO�q�LO�WXR�YROWR�RULJLQDULR�SULPD�GHOOD�QDVFLWD�GHO�SDGUH�H�GHOOD�PDGUH"´��R�VH�HVVR�q�LO�NRDQ� ³$VFROWD� LO� VXRQR� GL� XQD� PDQR�´�� SL�� WDUGL� SUHIHULWR� DO� µ0X¶� GDO� PDHVWUR� JLDSSRQHVH� GHO�GLFLRWWHVLPR�VHFROR��+DNXLQ��LQ�TXDQWR�FRQWHQHQWH�SL��GL�XQ�HOHPHQWR�QRHWLFR��QRQ�VL�LQFRQWUDQR�SL���Qp� D� HVVL� SXz� SL�� HVVHUH� GDWD� ULVSRVWD�� WDOL� SUREOHPL� R� LQYLWL�� DQ]L� HVVL� QRQ� KDQQR� DOFXQ� VHQVR�DOO¶LQWHUQR�GHOOD�VWUXWWXUD�VRJJHWWR�RJJHWWR�GHOOD�FRVFLHQ]D�GHOO¶HJR��GHOOD�VXD�LQWHOOH]LRQH��GHOOD�VXD�ORJLFD��HFF��4XDOH�FKH�VLD�O¶HOHPHQWR�QRHWLFR�FKH�LO�NRDQ�SRVVD�HIIHWWLYDPHQWH�DYHUH��q�LPSRVVLELOH�JLXQJHUH� DOOD� VXD� µFRPSUHQVLRQH¶� R� DOOD� VXD� µULVROX]LRQH¶�� VH� HVVR� YLHQH� DFFRVWDWR� FRPH� XQD�TXHVWLRQH�RJJHWWLYDWD�R�XQ�SUREOHPD�RJJHWWLYDWR�GHOO¶HJR��LQWHVR�FRPH�VRJJHWWR�HSLVWHPRORJLFR�R�GL�DOWUR�JHQHUH�
6LD� HVVR� µ0X¶�� LO� ³VXRQR� GL� XQD�PDQR´�� ³'RYH� VDUDL� WX� GRSR� HVVHUH� VWDWR� FUHPDWR"´� R� LO� SURSULR�³YROWR�RULJLQDULR´��LO�NRDQ��QDWXUDOH�R�GDWR��QRQ�RIIUH�QXOOD�GL�WDQJLELOH��QXOOD�FKH�SRVVD�HVVHUH�FROWR��QXOOD�FKH�VL�SRVVD�DIIHUUDUH�FRPH�RJJHWWR��6H�LO�GLVFHSROR�VL�SURYDVVH�D�RJJHWWLYDUOR��LO�VXR�WHQWDWLYR��FRQ�XQ�PDHVWUR�VFUXSRORVR�H�DWWHQWR��VDUHEEH�VHFFDPHQWH�UHVSLQWR�H�OD�SUHWHVD�µVROX]LRQH¶�ULILXWDWD�LQFRQGL]LRQDWDPHQWH�� 7DOYROWD�� SHUz� ± SHU� HVHPSLR�� QHO� µVLVWHPD� NRDQ¶�� FRPH� VL� q� VYLOXSSDWR� LQ�*LDSSRQH�± DOFXQL� HOHPHQWL� RJJHWWLYL� GHOOD� IRUPD�R�GHO�FRQWHQXWR�GL�XQ�SDUWLFRODUH�NRDQ�SRVVRQR�SHUVLVWHUH� SXUH� QHOOD� SUHVHQWD]LRQH� DFFHWWDWD�� $OOR� VFRSR� GL� ILOWUDUH� WDOL� DVSHWWL� H� GL� DPSOLDUH� HG�DSSURIRQGLUH�OD�FRPSUHQVLRQH�DQFRUD�OLPLWDWD��YLHQH�SUHVHQWDWR�DO�GLVFHSROR�XQ�DOWUR�NRDQ�H�SRL�XQ�DOWUR�DQFRUD��6H�DSSOLFDWR�LPSURSULDPHQWH�WDOH�µVLVWHPD�NRDQ¶�GLYHQWD�GL�LPSDFFLR�D�VH�VWHVVR�H�SXz�GDUVL�O¶HYHQWXDOLWj�FKH�VRFFRPED�SURSULR�D�TXHO�ULVFKLR�FKH�LO�NRDQ�RULJLQDULR�HUD�LQWHVR�D�HYLWDUH�
,O�VROR�FRQWHQXWR�YDOLGR�GHO�NRDQ�q�OR�VWHVVR�LR�FKH�ORWWD��,O�GHVLGHULR�JHQXLQR�GL�µULVROYHUH¶�LO�NRDQ�HTXLYDOH� DOO¶HVLJHQ]D� GHOO¶HJR� GLODFHUDWR� H� GLYLVR� GL� SHUYHQLUH� DOOD� ULFRQFLOLD]LRQH� FRQ� VH� VWHVVR� H�DOOD�SURSULD� UHDOL]]D]LRQH��5LJXDUGDWR�GDO�SXQWR�GL�YLVWD�GHOOD�VXD�RULJLQH�� LO�NRDQ�FRVWLWXLVFH�HVVR�VWHVVR� XQ¶HVSUHVVLRQH� GL� TXHOOD� UHDOL]]D]LRQH�� &KH� HJOL� OR� FRPSUHQGD� VLQ� GDOO¶LQL]LR� R� PHQR��O¶DXWHQWLFD�ORWWD�QHL�FRQIURQWL�GHO�NRDQ�VL�LGHQWLILFD�FRQ�OD�ORWWD�GHO�GLVFHSROR�SHU�UHDOL]]DUH�VH�VWHVVR��,Q� DPER� OH� VXH� IRUPH� ± QDWXUDOH� R� GDWR� ± TXHVWR� VIRU]R� FRPSLXWR� YHUVR� LO� NRDQ� FRQWLQXD�



��

LQHYLWDELOPHQWH� D� ULVXOWDUH� XQD� YHUD� LOOXVLRQH�� VH� DIIURQWDWR� GDOO¶HJR� FRPH� GD� XQ� VRJJHWWR� FKH� VL�DWWHQWL� D� WUDWWDUH� R� DG� DIIURQWDUH� LO� VXR� SUREOHPD� FRPH� XQ� RJJHWWR�� &Lz� SHUFKp�� FRPH� VL� q� JLj�FRQVWDWDWR� SULPD�� q� SURSULR� OD� GLFRWRPLD� HVLVWHQ]LDOH� IUD� VRJJHWWR� H� RJJHWWR� FKH� FRVWLWXLVFH� LO�SUREOHPD�GHOO¶HJR�
,O�%XGGKLVPR�=HQ��GL�VROLWR��QRQ�WHQWD�PDL�GL�HVSOLFLWDUH�WXWWR�TXHVWR�LQWHOOHWWXDOPHQWH��SHU�FRQFHWWL��R�DQDOLWLFDPHQWH��FRPH��YLFHYHUVD��LR�PL�VRQR�VIRU]DWR�GL�IDUH��/R�=HQ�SUHIHULVFH�SLXWWRVWR DIIURQWDUH�O¶HJR�LQ�PRGR�FRQFUHWR�H�GLUHWWR�± QHJOL�VSRQWDQHL�PRQGR RSSXUH�QHO�NRDQ�IRUPDOH��GDWR�± FRQ�LQYLWL�H�GRPDQGH�FKH�O¶HJR��QHOOD�VXD�VHSDUD]LRQH�LQ�VRJJHWWR�H�RJJHWWR��QRQ�ULXVFLUHEEH�PDL�D�LQFRQWUDUH��4XHVWL�DVVDOWL�DWWUDYHUVR�HVSUHVVLRQL�GL�UDIILQDWD�FRPSLXWH]]D�QHOOD�VFHOWD�GHL�YRFDEROL��GHOOH�D]LRQL�H�GHJOL� DWWHJJLDPHQWL� HVWHULRUL�� FRVWLWXLVFRQR� LO� PRGR� VSHFLILFR� H� XQLFR� GHOOR� =HQ� SHU� DIIHUPDUH�FRQFUHWDPHQWH�± H�SHU�SURYDUH�D�SRUWDUH� O¶HJR�D�FRJOLHUH�± FKH�LQ�QHVVXQ�PRGR�O¶HJR�DSSXQWR�SXz�FRPSOHWDUVL�DOO¶LQWHUQR�GL�VH�VWHVVR��FKH�QRQ�JOL�q�SRVVLELOH�± QHL�WHUPLQL�GHOOD�VXD�VWUXWWXUD�VRJJHWWR�RJJHWWR�± ULVROYHUH�TXHOOD�FRQWUDGGL]LRQH�FKH�FRVWLWXLVFH�HVVD� VWHVVD� O¶DXWHQWLFD� VWUXWWXUD� VRJJHWWR�RJJHWWR�
/¶RELHWWLYR�SUHOLPLQDUH�GHO�NRDQ�q��SHUWDQWR��TXHOOR�GL�PXRYHUH�R�GL�LQFLWDUH��QRQ�VHPSOLFHPHQWH�VXO�SLDQR�QRHWLFR��PD�VRSUDWWXWWR�VXO�SLDQR�DIIHWWLYR�H�ILVLFR�H�TXHVWR�QHOOD�WHUPLQRORJLD�GHO�%XGGKLVPR�=HQ� VL� GHILQLVFH� LO� µJUDQGH� GXEELR¶� ± H� IDU� Vu�� LQ� WDO� PRGR�� FKH� O¶HJR� GLYHQJD� WRWDOPHQWH� HG�HVLVWHQ]LDOPHQWH��HVVR�VWHVVR��LO�µEORFFR�GHO�JUDQGH�GXEELR¶��6H�O¶HJR�QRQ�JLXQJH�D�HVVHUH�LO�µEORFFR�GHO�JUDQGH�GXEELR¶��QRQ�VL�SXz�GLUH�FKH�VLD�SHUYHQXWR�DO�µJUDQGH�GXEELR¶�
,Q�RUGLQH� DOOD� VXD�PRWLYD]LRQH�� FRPH� LQ�RUGLQH�DO� VXR� ILQH�XOWLPR�� LO�NRDQ� IX�DFFRPSDJQDWR�GDOOD�SUDWLFD�JLj�HVLVWHQWH�± QHOOD�PHWRGRORJLD�=HQ�± FKH�FRQVLVWH�QHO� VHGHUH�D�JDPEH� LQFURFLDWH� LQ�XQD�VRUWD� GL� µFRQFHQWUD]LRQH¶� VRVWHQXWD� FKLDPDWD�� LQ� JLDSSRQHVH�� ]D]HQ �LQ� FLQHVH� WVR�FK¶DQ��OHWWHUDOPHQWH� µVHGHUVL�GK\DQD¶�� WUDGRWWR�PHJOLR�� IRUVH�� FRQ� µVHGHUVL�=HQ¶���/¶HVHUFL]LR�GHO� VHGHUH�D�JDPEH�LQFURFLDWH��FRO�SLHGH�FROORFDWR�VXOOD�FRVFLD�RSSRVWD��OD�VSLQD�GRUVDOH�HUHWWD��OH�PDQL�JLXQWH�R�VRYUDSSRVWH��GDYDQWL�DO�FDSR��LQ�XQD�VSHFLH�GL�µFRQWHPSOD]LRQH¶�R�GL�µPHGLWD]LRQH¶��HUD�GLIIXVLVVLPR�LQ� ,QGLD DQFRUD� SULPD� GHO� %XGGKLVPR�� IX� SUREDELOPHQWH� LQ� TXHVWD� SRVL]LRQH� FKH� 6DN\DPXQL�SHUYHQQH� DOOD�SURSULD� UHDOL]]D]LRQH��(G�q�DOWUHVu� LQ�TXHVWD�SRVL]LRQH�FKH� VL� WUDPDQGD� IRVVH� VHGXWR�%RGKLGKDUPD�DOORUFKp�ULFHYHWWH�OD�YLVLWD�GL�+XL�N¶R��8Q�VHFROR�SL��WDUGL�WXWWDYLD�+XL�QHQJ�SURWHVWDYD�FRQWUR�TXHOOD�FKH�HJOL�ULWHQHYD�OD�FRUUX]LRQH�SXUDPHQWH�IRUPDOLVWLFD�H�TXLHWLVWLFD�FRQWHQXWD�LQ�TXHOOD�SUDWLFD�� &Lz� VSLHJD� SHUFKp�� QHL� WHPSL� LPPHGLDWDPHQWH� VXFFHVVLYL� D� +XL�QHQJ�� QRQ� VL� IDFFLD�PHQ]LRQH�GL�HVVD��&Lz�QRQRVWDQWH�VL�q�JHQHUDOPHQWH�G¶DFFRUGR�QHO�ULWHQHUH�FKH�PRQDFL�H�GLVFHSROL�=HQ�GHOO
HSRFD�GRYHVVHUR�DYHUOD�VHJXLWD�SHU�TXDOFKH�WHPSR�
1HO�NRDQ�QDWXUDOH��OD�GLQDPLFD�LQWHUQD�GL�TXHVWD�µFRQFHQWUD]LRQH¶�WUDH�OD�VXD�RULJLQH�GDO�WXUEDPHQWR�H�GDOO¶LQTXLHWXGLQH�LQWHULRUH�GHOO¶LQWHUHVVDWR��/D�IRFDOL]]D]LRQH�H�O¶RULHQWDPHQWR�VDUDQQR�IDFLOPHQWH�TXHOOL�IRUQLWL�GDO�PDHVWUR�QHO�FRUVR�GL�XQ�UHFHQWH� LQFRQWUR�R�VFDPELR�GL�SDUROH��'RSR�O¶LQFRQWUR��q�PROWR�SUREDELOH�FKH�LO�GLVFHSROR�QH�SRUWL�FRQ�Vp�O¶HIIHWWR�QHOOD�µVDOD�GL�PHGLWD]LRQH¶��LQ JLDSSRQHVH�]HQGR�� LQ� FLQHVH� &K¶DQ� DQ�W¶DQJ�� FKH�� DOOD� OHWWHUD� VLJQLILFD� µ6DOD� =HQ¶�� H� VHJJD� FRQ� HVVR�� LQ�PHGLWD]LRQH�]D]HQ�
1HO�FDVR��LQYHFH��GHO�NRDQ�IRUPDOH��GDWR��O¶HJR��QRQ�DQFRUD�ULGHVWDWR�FRQ�OD�VWHVVD�SUHVVDQWH�LQWHQVLWj�GDO� VXR� VWDWR� GL� GLVDJLR�� PDQFD� DQFRUD�� WDOYROWD�� GHO� QHFHVVDULR� SRWHUH� GL� µFRQFHQWUD]LRQH¶� SHU�µDWWDFFDUH¶� LO�NRDQ��6RUVHUR�SHUFLz��FRVu��D� ILDQFR�GHO�NRDQ�H�GHOOR�]D]HQ��QHOOD�VFXROD�GL�/LQ�FKL�R�5LQ]DL�� VSHFLH� LQ�*LDSSRQH�� SUDWLFKH�QRWH� LQ�JLDSSRQHVH� FRQ� LO� QRPH�GL� VHVVKLQ� �LQ�FLQHVH�GLFHVL�VKH�KVLQ��FLRq�µFRQFHQWUD]LRQH�GHOOR�VSLULWR¶�R�µFRQFHQWUD]LRQH�VSLULWXDOH��R�GL�VDQ]HQ �LQ�FLQHVH�WV�DQ�FK¶DQ��FLRq��µSHUVHJXLUH�OD�ULFHUFD�=HQ¶��
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'LYHUVDPHQWH�D�VHFRQGD�GHO�PRQDVWHUR��PD�FRPXQTXH��SHU�VHL�R�RWWR�YROWH�O¶DQQR��XQD�VHWWLPDQD GHO�PHVH�q�GHGLFDWD�SHU�LQWHUR�GDO�PRQDFR�R�GDO�QHRILWD�DOOR�]D]HQ H�DO�VXR�NRDQ��/HYDQGRVL�GL�VROLWR�DOOH�WUH� GHO� PDWWLQR� TXHVWL� ± VH� VL� ID� HFFH]LRQH� GD� SLFFROL� ODYRUL� GL� JUXSSR�� FDQWL� VXWUD�� L� SDVWL��XQ¶HYHQWXDOH�OH]LRQH��LQFRQWUL�FRQ�LO�PDHVWUR�H�SLFFROL�SHULRGL�GL�ULSRVR��FKH�SRVVRQR�SHUDOWUR�HVVHUH�WUDVFXUDWL�± FRQWLQXD�QHOOR�]D]HQ VLQR�DOOH�GLHFL�GL�VHUD��R�DQFKH�SL��WDUGL�SHU�VHWWH�JLRUQL�GL�VHJXLWR���$� TXHVWR� SHULRGR� VL� Gj� LO� QRPH� GL� VHVVKLQ PHQWUH� DOOH� YLVLWH� TXRWLGLDQH� IDWWH� DO�PDHVWUR�� WDQWR� D�TXHOOH�VSRQWDQHH�FRPH�D�TXHOOH�GRYXWH�± LO�FXL�QXPHUR�VL�DJJLUD�IUD�GXH�H�FLQTXH�± VL�Gj�LO�QRPH�GL�VDQ]HQ�
6RWWR� OR� VWLPROR� GL� XQD� VLIIDWWD� UHJROD�� FRQ� OD� VXD� ULJLGLWj� H� O¶DWPRVIHUD� VROHQQH� FKH�GHWHUPLQD�� LO�NRDQ� GDWR� SXz� FRPLQFLDUH� D� SURGXUUH� HIIHWWL�� 4XDQGR� JOL� VRSUDYYLHQH� LO� VRQQR�� TXDQGR� VFHPD�O¶LQWHQVLWj�GHOO¶HVHUFL]LR��RSSXUH�SUHQGRQR�LO�VRSUDYYHQWR�VX�GL�OXL�O¶LQWRUSLGLPHQWR�GHL�PXVFROL�H�OD�VWDQFKH]]D�� LO� GLVFHSROR�� SXQJRODWR� GDO� EDVWRQH� GHO� SULRUH�� VWLPRODWR�� LVSLUDWR�� SXQWR� R� DGGLULWWXUD�WUDVFLQDWR�GDO�PDHVWUR�� VFRSUH�G¶HVVHUH�YLHSSL��SULJLRQLHUR�GHO� VXR�NRDQ��3RLFKp�FLDVFXQD�ULVSRVWD�YLHQH�UHVSLQWD��HJOL�VL�VHQWH�VHPSUH�SL��GLVDQFRUDWR��VFRVVR��LQFHUWR�GL�TXDOVLDVL�WLSR�GL�VLFXUH]]D�R�GL�FRPSLDFLPHQWR� FKH� SRWHVVH� DYHUH� SULPD�� $� SRFR� D� SRFR�� DYHQGR� VHPSUH� PHQR� GD� RIIULUH��SHUPDQHQGR� WXWWDYLD� VRWWR� OD� SUHVVLRQH� GHOOD�PHGHVLPD�� LQFHVVDQWH�� HVLJHQ]D� GL� XQD� µULVSRVWD¶�� LO�GLVFHSROR��LQ�ORWWD�FRQ�LO�NRDQ��LQFDSDFH�LQ�TXDQWR�LQGLYLGXR�GL�ULVROYHUH�LO�VXR�SUREOHPD�LQ�TXDQWR�FRVD�� YD� LQFRQWUR� SURSULR� D� TXHOOD� VWHVVD� IUXVWUD]LRQH� H� GLVSHUD]LRQH� FKH� O¶HJR� FRQRVFH� QHOOD� VXD�QDWXUDOH�EUDPD�GL�UHDOL]]DUH�VH�VWHVVR�
/D�QRQ�GLVSRQLELOLWj�GHO�NRDQ�D�ULFHYHUH�VROX]LRQH�FRPH�RJJHWWR�GD�SDUWH�GHOO¶HJR�FRPH�VRJJHWWR�q��GL� IDWWR�� TXHOOD� SUHFLVD� QRQ� GLVSRQLELOLWj� GHOO¶HJR� LQ� TXDQWR� HJR�� QHOOD� VXD� ELSRODULWj� VRJJHWWR�RJJHWWR�� D� ULVROYHUH� OD� FRQWUDGGL]LRQH�HVLVWHQ]LDOH�FKH�FRQVLVWH�DSSXQWR� LQ�TXHOOD�ELSRODULWj��3HU� LO�GLVFHSROR�� LO� NRDQ� GDWR�� SHU� GL� SL��� q� RUD�� FRPH� LO� NRDQ� QDWXUDOH�� XQ� PRGR� R� HVSUHVVLRQH� GHO�µSUREOHPD¶� R�GLOHPPD�HIIHWWLYR�GHOO¶HJR� VWHVVR�� H� OR� VIRU]R�SHU� OD� VXD� µVROX]LRQH¶� FRVWLWXLVFH�XQR�VIRU]R�DOWUHWWDQWR�GLODFHUDQWH�SHU�OD�YLWD�H�SHU�OD�PRUWH��,O�NRDQ�YLHQH�SHUWDQWR�D�HVVHUH��QHL�FRQIURQWL�GHO� GLVFHSROR�� XQD� FULVL� YLWDOH�� FKH� DVVRUEH� LO� VXR� LQWHUR� HVVHUH� FRPH� SUREOHPD� FDUGLQDOH� HG�HVFOXVLYR�� ,O� VXR� DIIURQWDUOR� q�� DQ]L�� XQ� DIIURQWDUH� LO� VXR� SURSULR� SUHGLFDPHQWR� LQ� WXWWD� OD� VXD�LPPHGLDWD� H� VFRWWDQWH� XUJHQ]D��1RQ� ULXVFHQGR� D� FRQWHQGHUH� FRQ� HVVR�� HJOL� GDYYHUR� ³VHQWH� OH� VXH�YLVFHUH� DQGDUH� LQ� VXEEXJOLR� FRPH� VH DYHVVH� LQJKLRWWLWR� XQD� SDOOD� GL� IXRFR� H� QRQ� ULXVFLVVH� SL�� D�ULJHWWDUOD´��
4XHVWH�FRQVLGHUD]LRQL�FRVWLWXLVFRQR�O¶XQLFD�UDJLRQH�SHU�FXL� LO�PRQDFR�R�GLVFHSROR�TXDQGR�QRQ�VLD�DQFRUD�SHUYHQXWR�D�XQD�µGHWHUPLQD]LRQH¶��VSHVVR�ULILXWL�GL�YHGHUH�LO�PDHVWUR�H�TXLQGL��SHU� OH�YLVLWH�VDQ]HQ G¶REEOLJR��GHEED�WDOYROWD�HVVHUH�EDWWXWR��VSLQWR��WUDVFLQDWR��R�DGGLULWWXUD��FRPH�UHDOPHQWH�XQD�YROWD�DFFDGGH��SRUWDWR�GL�SHVR�GD�DOWUL�TXDWWUR�PRQDFL�IXRUL�GDOOD�VDOD�GL�PHGLWD]LRQH�DO�FRVSHWWR�GHO�PDHVWUR��/¶LQVLVWHQ]D�GHO�PDHVWUR�SHUFKp�GLD�XQD�ULVSRVWD�DO�NRDQ�QRQ�VFDWXULVFH�LQ�DOFXQ�VHQVR�GD�XQ¶DXWRULWj� HVWHUQD�� HVWUDQHD�R� HWHURQRPD�� q� WXWWR� LO� FRQWUDULR��8Q�YHUR�PDHVWUR�q�XQ¶LQFDUQD]LRQH�GHOOD�FRPSLXWH]]D�XOWLPD�GHOOR�VWHVVR�DJRQL]]DQWH�HJR��/D�VXD�HVLJHQ]D�GL�ULVROYHUH�LO�NRDQ��QDWXUDOH�R�GDWR�FKH�TXHVWR�VLD��HTXLYDOH�LQ�UHDOWj�DOO¶DVSLUD]LRQH�H�DOO¶LQYLWR�FULWLFR��LPSRVWR�GDOO¶HJR��SHU�OD�VXD�SURSULD� ULVROX]LRQH�� ,O� ULILXWR�GL� YHGHUH� LO�PDHVWUR� VRUJH�GDOO¶LQFDSDFLWj�GHOO¶HJR�GL�DIIURQWDUVL�QHOOD� SURSULD� DFXWD� ODFXQRVLWj� H� LQVXIILFLHQ]D�� ULVSHFFKLDWD� LQ�PRGR� LPSUHVVLRQDQWH�� SHU� FRVu� GLUH��GDOOD�VXD�SHUIHWWD�UHDOL]]D]LRQH�QHOOD�SHUVRQD�GHO�PDHVWUR��/¶DVVHQWDUVL�SHUPHWWH�DOPHQR�XQD�WUHJXD�WHPSRUDQHD�ULVSHWWR�DOOD�QHFHVVLWj�GL�DIIURQWDUH�O¶LPSHUDWLYR�GHO�SURSULR�LQWLPR�FRQIOLWWR��LQWHVR�DOOD�ULFHUFD�GHOOD�SDFH�H�GHOOD�VHUHQLWj��LQ�SLHQD�H�QRQ�FRPSURPHVVD�RQHVWj��(VVHQGR�VWDWL�L�VXRL�VIRU]L�H�WHQWDWLYL��SHU�TXDQWR�SDU]LDOL�� IUDPPHQWDUL��GHOXGHQWL�R� LQJDQQHYROL�� UHVSLQWL�H�VFDUWDWL�QHO�FRUVR�GL�PROWHSOLFL�SUHFHGHQWL�VHGXWH��O¶HJR�VL�VIRU]D�GL�WHQHUVL�QDVFRVWR�H�GL�HYLWDUH�QRQ�VROWDQWR�O¶LPEDUD]]R�GHOO¶HVSRVL]LRQH� QHOOD� VXD� JLj� SDU]LDOH� QXGLWj�� PD� DQFKH� OD� WRUWXUD� GL� XQ¶XOWHULRUH� R� FRPSOHWD�HVSRVL]LRQH�LQ�QXGLWj�WRWDOH��3HUFKp�OD�PLQDFFLD�DOO¶HJR�GL�XQD�WDOH�HVSRVL]LRQH�FRPSOHWDPHQWH�QXGR�
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QHOOD�VXD�VSRJOLD�FRQWUDGGL]LRQH�GL�IRQGR�SRWUHEEH�DSSDULUH�DOO¶HJR�VWHVVR�FRPH�XQD�PLQDFFLD�DOOD�VXD�SURSULD�HVLVWHQ]D��LPSOLFDQWH�LO�WHUURUH�GL�XQD�SRVVLELOH�LQVDQLD�R�PRUWH�
3HU� XVDUH� XQD� PHWDIRUD� FKH� VXRQL� SL�� YLFLQD� DO� OLQJXDJJLR� =HQ�� O¶HJR� UHVSLQWR� H� SULYDWR� GHOOH�IXQ]LRQL�GL�TXDOVLDVL�DOWUR�DVSHWWR�H�SDUWH�GL�Vp��UHVWD�DSSHVR�SHU�L�GHQWL�D�XQ�UDPR�FKH�VRYUDVWD�XQ�SUHFLSL]LR�� $JJUDSSDQGRVL� D� TXHVW¶XOWLPR� UHVWR� GL� Vp�� O¶HJR� VHQWH� FKH� SXz� DQFRUD�� DOPHQR� SHU� LO�PRPHQWR�� VDOYDUVL�� VLD� SXUH� LQ� XQD� FRQGL]LRQH� TXDVL� LQWROOHUDELOH�� ,Q� TXHVWD� FLUFRVWDQ]D� FULWLFD��O¶HVVHUH�IRU]DWR�D�LQFRQWUDUH�VH�VWHVVR�LQ�PRGR�JHQXLQR�H�DXWHQWLFR�QHOOD�SHUVRQD�GHO�PDHVWUR��FRPH�LO� ULFHYHUH� JOL� LPSHOOHQWL� RUGLQL� GL� ³SDUOD�´� H� ³SDUOD� SUHVWR�´�� SRVVRQR� FRVWLWXLUH� XQD� GXUD� SURYD��7XWWR�TXHVWR�D�PDJJLRU�UDJLRQH��TXDORUD� O¶HJR�DUULYL�D�FRPSUHQGHUH�FKH�VH�RVDVVH�VWDU� LPPRELOH�H�QRQ�ULVSRQGHUH�DO�FRVSHWWR�GHO�PDHVWUR��SRWUHEEH�DGGLULWWXUD�HVVHUJOL�LPSHGLWR�O¶XVR�GL�TXHL�GHQWL��,Q�TXDOFKH�PRGR�O¶HJR�DYYHUWH�FKH��LQ�GHILQLWLYD��HVLVWH�XQD�QHFHVVLWj�DVVROXWD�FKH�GHYH�DIIURQWDUH��PD�FKH��DO�SUHVHQWH��SXUH�QRQ�q�LQ�JUDGR�GL�DIIURQWDUH�
1RQ�FKH�VLIIDWWR�DWWHJJLDPHQWR�GL�ULILXWR�R�GL�ULSXOVD�GHO�PDHVWUR�VLD�VHPSUH�XQD�VHPSOLFH�QHJD]LRQH�QLFKLOLVWLFD��9HUR�q�FKH�TXHO�FKH��LQ�PRGR�PHWRGLFR�H�ULJRURVR��YLHQH�VWUDSSDWR�YLD�q�FLz�FKH�O¶HJR��TXDOH�VRJJHWWR��q�LQ�JUDGR�GL�DIIHUUDUH�R�GL�WUDWWDUH�TXDOH�RJJHWWR��4XHVWD�RSHUD]LRQH�ULJXDUGD�DQFKH�TXHL� FRQWHQXWL� FKH� SRWUHEEHUR� IRUQLUH� R� GL� IDWWR� SURGXFRQR� XQD� UHDOL]]D]LRQH� OLPLWDWD� R�SDUWLFRODUL]]DWD� )LQWDQWR� FKH� O¶HJR�� TXDOH� VRJJHWWR�� SHUVLVWH� QHOO¶HVVHUH� R� QHOO¶DJJUDSSDUVL� D� XQ�RJJHWWR�� SHUVLVWRQR� OD� VXD� LQWLPD� FRQWUDGGL]LRQH� H� LO� VXR� LQWLPR� SUHGLFDPHQWR� TXDOH� HJR�� ,O� ILQH��SHUFLz��VWD�QHO�ULPXRYHUH�WXWWH�OH�FRPSRQHQWL�RJJHWWLYH�GLVSRQLELOL�± FRPSUHVR�OR�VWHVVR�FRUSR�± DOOR�VFRSR� GL� ULYHODUH� HG� HVSRUUH� QHOOD� VXD� QXGD� FRQWUDGGL]LRQH� O¶DXWHQWLFD� VWUXWWXUD� VRJJHWWR�RJJHWWR�GHOO¶HJR�LQ�TXDQWR�WDOH��3ULYR�GL�XQ�RJJHWWR�O¶HJR��QRQ�q�SL��LQ�JUDGR�GL�HVVHUH�VRJJHWWR��GLYLHQH�HVVR�VWHVVR� LQVRVWHQLELOH�� 3XUH� q SURSULR� D� TXHVWR� LVWDQWH� IRQGDPHQWDOH� FKH� OR� =HQ� GHVLGHUD� FRQGXUUH��GRQGH� DQFKH� LO� UHFLVR� LQYLWR�� FKH�� QHOOH� SDUROH� GL� XQ�PDHVWUR� FRQWHPSRUDQHR�� VXRQD� FRVu�� ³6HQ]D�VHUYLUWL�GHOOD�ERFFD��VHQ]D�VHUYLUWL�GHOOH�PHQWH��VHQ]D�VHUYLUWL�GHO�FRUSR��HVSULPL�WH�VWHVVR�´�
$UULYDWL� D� TXHVWR� HVWUHPR�� OD� VSHFLILFD� QDWXUD� GHOOD� ULFHUFD� GHO� GLVFHSROR� H� OD� VXD� VWHVVD� ORWWD�FRPLQFLDQR�D�VXELUH�XQD�PRGLILFD]LRQH��/R�]D]HQ��SXU�HVVHQGR�VHQ]D�GXEELR�XQ�FRQWHQGHUH�FRQ�R�XQ�FRQFHQWUDUVL� VXO� NRDQ�� QDWXUDOH� R� GDWR�� LQ� TXDQWR� RJJHWWR�� SULYDWR� GHO� NRDQ� RJJHWWLYDWR� FRPH� GL�TXDOVLDVL�DOWUR�FRQWHQXWR��q�RUD�HVVR�VWHVVR�GLVRJJHWWLYDWR��&Lz�QRQ�FRVWLWXLVFH�DOWUR�FKH�LO�FXOPLQH�GHO� SURFHVVR� LQL]LDWR� DOORUFKp� LO� NRDQ� FRPLQFLDYD� DG� DYHUH� HIIHWWR� H� D� SHQHWUDUH� QHOO¶LQWLPR� GHO�GLVFHSROR��FRQ�O¶HYHQWXDOLWj�GL�SHUPHDUH�LO�VXR�LQWHUR�HVVHUH��'LYHQHQGR�VHPSUH�PHQR�HVWULQVHFR��q�GLYHQXWR� VHPSUH�PHQR� DFFHVVLELOH� DOOD� FRQWHPSOD]LRQH� R�PHGLWD]LRQH� RUGLQDULD�� R�� SHUORPHQR�� q�VWDWR� GHO� WXWWR� VSRJOLDWR� GL� TXDOVLDVL� SRVVLELOH� DVSHWWR� RJJHWWLYR�� &Lz� QRQGLPHQR� HVVR� DQFRUD�SHUVLVWH��QRQ�ILVVDWR�H�QRQ�ULVROWR��H�FRQ�HVVR�O¶LQFHVVDQWH�HVRUWD]LRQH�GD�SDUWH�GHO�PDHVWUR��FRPH�GD�SDUWH�GHOO¶HJR�VWHVVR��D�XQD�ILVVD]LRQH�H�D�XQD�ULVROX]LRQH�
4XHO�FKH�YDOH�SHU�LO�NRDQ��YDOH�SHU�O¶HJR�VWHVVR��/¶HJR��LQ�XQ�GLOHPPD�HVLVWHQ]LDOH�FXL�QRQ�ULHVFH�D�GDUH� FRQFOXVLRQH�� FKH� QRQ� SXz� VRSSRUWDUH�� DEEDQGRQDUH� R� HYLWDUH�� q� LQFDSDFH� GL� SURJUHGLUH�� GL�ULWLUDUVL��FRPH�GL�IHUPDUVL��&Lz�QRQRVWDQWH��HVVR�SHUVLVWH�VRWWR�O¶LPSHOOHQWH�LPSHUDWLYR�D�PXRYHUVL�H�D� ULVROYHUH�� &RPSOHWDPHQWH� H� VLVWHPDWLFDPHQWH� GHQXGDWR�� SULYDWR� GHOO¶XVR� GL� WXWWL� L� VXRL� SRWHUL��FRQWHQXWL��ULVRUVH��FDSDFLWj��H��DOOD�ILQH��GHO�VXR�SURSULR�FRUSR��DIIURQWD�FLz�QRQGLPHQR�O¶LPSHULRVR�FRPDQGR� GD� SDUWH� GHO�PDHVWUR� GL� SUHVHQWDUVL� HG� HVSULPHUVL�� ,Q� TXHVWR� HYLGHQWH� YLFROR� FLHFR� O¶HJR�DYYHUWH� DFXWDPHQWH� O¶DQJRVFLD� GL� XQ¶HVWUHPD� IXWLOLWj� H� XQD� PDQFDQ]D� GL� VFDPSR� FKH� SRWUHEEH�QRUPDOPHQWH�FRQGXUOR�DO�VXLFLGLR��1HOOD�VLWXD]LRQH�SURSULD�GHOOR�=HQ��WXWWDYLD��TXHVWD�DQVLD�H�TXHVWD�GLVSHUD]LRQH� QRQ� DUULYDQR� PDL� GHO� WXWWR� D� HVVHUH� VRPPHUVH� LQ� XQD� PDQFDQ]D� GL� VFDPSR�� FRVu�WRWDOPHQWH�QHJDWLYD�
$� GLIIHUHQ]D� GHOO¶HJR� QHOOR� VWDWR� FKH� SUHFHGH� LO� VXLFLGLR�� LO� GLVFHSROR� FKH� GLVSRQJD� GL� XQ� YHUR�PDHVWUR�KD�GDYDQWL� D� Vp� OD�YLYD� FHUWH]]D�GL� XQD�SRVVLELOH� VROX]LRQH�GHO� VXR�SUREOHPD�� ,O�PDHVWUR��
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HVSULPHQGR�LO�JHQXLQR�DPRUH�SHU�OD�ULFRQFLOLD]LRQH�XOWLPD�GHO�GLVFHSROR��H�FRQ�OXL�SDWHQGR��QRQ�VROR�VRVWHQWD� H� DSSRJJLD� TXHOO¶DPRUH��PD�� VXO� SLDQR� HVLVWHQ]LDOH�� LQFRUDJJLD� H� UDVVLFXUD� JLj� FRQ� LO� VXR�VWHVVR�HVVHUH��,O�GLVFHSROR�FRVu�FDSLVFH�LQ�TXDOFKH�PRGR�FRPH�LO PDHVWUR�VLD�LO�GLVFHSROR�SHUVLQR�SL��GL�TXDQWR�HJOL�VWHVVR�OR�VLD��(�LQ�FLz�DYYHUWH�SXUH�FKH�LO�PDHVWUR�VWD�SDVVDQGR�HIIHWWLYDPHQWH��SURSULR�FRPH�OXL��OD�VWHVVD�SURYD��FRQ�LO�VXR�FDULFR�GL�VRIIHUHQ]D�H�GL�WRUPHQWR��,O�PDHVWUR�FRVWLWXLVFH�FRVu��SHU� LO� GLVFHSROR�� O¶DXWRULWj�� O¶DIIHUPD]LRQH�� O¶DPRUH� SHU� OD� FRPSOHWD� UHDOL]]D]LRQH� SHUVRQDOH� GHO�GLVFHSROR�
,O�GLVFHSROR�� D� VXD�YROWD�� q�SHU� LO�PDHVWUR� LPPHGLDWDPHQWH� LO�PDHVWUR�VWHVVR��SXU�HVVHQGR�XQ¶DOWUD�SHUVRQD�� FKH� LO�PDHVWUR�� QRQRVWDQWH� LO�SURSULR�DPRUH�H� OD�SURSULD�FRPSDVVLRQH��GHYH�JHWWDUH�QHOOD�FUXGHOH�IRVVD�GHOOD�FRQWUDGGL]LRQH�LQWHULRUH��QHOOD�VXD�QXGLWj�H�FUXGH]]D��'D�SDUWH�VXD��LO�PDHVWUR�q�FRVu�REEOLJDWR�D�IUXJDUH�H�D�VRQGDUH�LO�SXQWR�FHQWUDOH�GHOOD�SLDJD��SHUFKp�VROR�TXDQGR�TXHVWD�VLD�VWDWD�FRPSOHWDPHQWH�PHVVD�D�QXGR�H�DIIHUUDWD�VXO�SLDQR�HVLVWHQ]LDOH��SXz�JXDULUH�
$OOR� VWHVVR�PRGR�� LO� GRORUH� H� O¶DQVLD� GHOO¶HJR�� QHOOD� VXD�PDQLIHVWD� SURVWUD]LRQH� QRQ� VFDWXULVFRQR�GDOOD� SLDJD� R� FRQWUDGGL]LRQH� LQ� PRGR� GLUHWWR�� EHQVu� WUDJJRQR� RULJLQH� GDOO¶HJR� VWHVVR� LQ� TXDQWR�SRUWDWRUH�GL�TXHOOD�SLDJD��3XU�SULYDWR��GDOO¶HVWHUQR�GL�RJQL�FRQWHQXWR�RJJHWWLYR��O¶HJR��GDOO¶LQWHUQR��QRQ�q�DQFRUD�SULYR�GL� VRJJHWWR�H��SHUWDQWR��QRQ�DQFRUD�JHQXLQDPHQWH�SULYR�GL�RJJHWWR��FRQWLQXD�D�WHQHUVL� DOO¶RJJHWWR�� 8QD� YROWD� FKH� HVVR�� WXWWDYLD�� VLD� GLYHQXWR� OD� VXD� VWHVVD� FUXGD� FRQWUDGGL]LRQH��DOORUD� OD� FRQWUDGGL]LRQH� VRVWLHQH� H� VRSSRUWD� VH� VWHVVD�� H� OD� QHJDWLYLWj� HVWHUQD� R� VHPSOLFHPHQWH�DYYHUWLWD�GHOO¶HJR�q�ODVFLDWD�IXRUL��'L�FRQVHJXHQ]D�O¶RELHWWLYR�SUHOLPLQDUH�FRQVLVWH�SHU�O¶HJR��WDQWR�LQ�VHQVR� FRUSRUHR�� TXDQWR� LQ� VHQVR�PHQWDOH�� QHO� JLXQJHUH� D� HVVHUH� TXHVWD� FRQWUDGGL]LRQH� UDGLFDOH� R�µEORFFR� GHO� JUDQGH� GXEELR¶�� ,O� µJUDQGH� GXEELR¶� R� LO� µEORFFR� GHO� JUDQGH� GXEELR¶�QRQ� FRVWLWXLVFRQR�DOWUR�FKH�LO�SUHGLFDPHQWR�LQWULQVHFR�GHOO¶HJR�QHOOD�FRVFLHQ]D�GHOO¶HJR��DFXWL]]DWR�LQ�PRGR�WRWDOH�HG�HVDXVWLYR��/D�ILQDOLWj�LQL]LDOH�GHO�NRDQ�± FRPH�OD�PHWRGRORJLD�GHOOR�]D]HQ��GHO�VHVVKLQ H�GHO�VDQ]HQFKH�O¶DFFRPSDJQD�± FRQVLVWH�QHO�SHUPHWWHUH�DOO¶HJR�GL�ULGHVWDUVL��GL�FRQVROLGDUVL��GL�SRUWDUVL�LQ�SLHQD�OXFH��H��TXLQGL��DQ]LFKp�SHUVLVWHUH��GLYHQLUH�LQ�PRGR�SLHQR�H�DXWHQWLFR�TXHOOD�YLYHQWH�FRQWUDGGL]LRQH�FKH��LQ�TXDQWR�HJR��HIIHWWLYDPHQWH�q�
3HUFKp�O¶HJR�SRVVD�GLYHQLUH�YHUR�D�VH�VWHVVR�LQ�TXDQWR�HJR��GHYH�WHQWDUH�GL�PHWWHUH�LQ�HYLGHQ]D�LO�VXR�OLPLWH�HVVHQ]LDOH�QRQ� LQ� WHUPLQL GL� IDOOLPHQWL�R� LPSRVVLELOLWj�HVWULQVHFKH��PD�QHL� WHUPLQL�GHOOD�VXD�LQWLPD� VWUXWWXUDOH� DQWLQRPLD�� ,Q� TXDQWR� q� SXU� VHPSUH� XQ� VRJJHWWR� RJJHWWLYDPHQWH� RULHQWDWR�� q�QHFHVVDULR� GL� VROLWR�� SHUFKp� O¶HJR� SRVVD� LQWUDSUHQGHUH� TXHVWD� UHDOL]]D]LRQH�� FKH� RJQL� SRVVLELOH�FRQWHQXWR� GHO� VXR� DWWHJJLDPHQWR� RJJHWWLYR� VLD� HVDXULWR�� YXRWDWR� R� QHJDWR�� ,QFDSDFH�� LQ� TXDQWR�VRJJHWWR��GL�FRPSLHUH�XQ�DOWUR�VIRU]R�GLUHWWR�IXRUL�GL�Vp�YHUVR�O¶HVWHUQR��O¶HJR�SXz�VXELUH�XQ¶LQWLPD�WUDVIRUPD]LRQH�� QRQ� SHUVLVWHQGR� TXDOH� VRJJHWWR� H� VHPSOLFHPHQWH� URYHVFLDQGR� LO� SURSULR�RULHQWDPHQWR�YHUVR� VH� VWHVVR�DOO¶LQWHUQR� �IDFHQGRVL�FLRq�RJJHWWR�GL� LQWURVSH]LRQH���PD�GLYHQWDQGR��LQYHFH��LQ�PRGR�UDGLFDOPHQWH�FRPSOHWR��OD�VXD�VWHVVD�LQVLWD�LQWLPD�FRQWUDGGL]LRQH��6ROR�TXDQGR�VLD�GLYHQXWR� SLHQDPHQWH� TXHOOD� FRQWUDGGL]LRQH�� O¶HJR� ILQDOPHQWH� YLHQH� D� QRQ� HVVHUH� SL�� VRJJHWWR� H�RJJHWWR�
&Lz�SHUFKp� LQ�TXDQWR� LGHQWLILFDELOH�FRQ� LO� FXRUH� VWHVVR�GHOOD�FRQWUDGGL]LRQH�� OD�FRVFLHQ]D�GHOO¶HJR�ULVXOWD�RUD��HVVD�VWHVVD��DUUHVWDWD�H�PHVVD�LQ�VFDFFR��&HVVDQGR�GL�HVVHUH�XQD�VRJJHWWLYLWj�LQVWDELOH�H�FRQGL]LRQDWD�� O¶HJR� q� RUD�� VHQ]D� VRJJHWWLYLWj� R� RELHWWLYLWj�� XQ� VROLGR� H� WRWDOH� EORFFR� G¶HVLVWHQ]D��4XHVWD� QRQ� q�� WXWWDYLD�� Qp� OD� SUH�FRVFLHQ]D� GHOO¶HJR� GHO� QHRQDWR�� Qp� O¶DERUWLWD� FRVFLHQ]D� GHOO¶HJR�GHOO¶LGLRWD��Qp�OD�ULWDUGDWD�FRVFLHQ]D�GHOO¶HJR�GHO�EDPELQR�OXSR��OD�GHFDGXWD�FRVFLHQ]D�GHOO¶HJR�GHOOR�SVLFRWLFR�� O¶LQWRUSLGLWD� FRVFLHQ]D� GHOO¶HJR� GHOO¶LQGLYLGXR� DQHVWHWL]]DWR�� OD� OHWDUJLFD� FRVFLHQ]D�GHOO¶HJR�GHOOR�VWXSRUH��OD�TXLHVFHQWH�FRVFLHQ]D�GHOO¶HJR�GHO�VRQQR�VHQ]D�VRJQL��OD�VRVSHQVLRQH�GHOOD�FRVFLHQ]D� GHOO¶HJR� QHOOD� WUDQFH�� R� OD� LQHUWH� FRVFLHQ]D� GHOO¶HJR� GHO� FRPD�� (¶� SLXWWRVWR� OD� VWHVVD�FRVFLHQ]D�GHOO¶HJR��LPPRELOH�H�LPSDFFLDWD�QHOOD�VXD�SURSULD�H�UDGLFDOH�FRQWUDGGL]LRQH��H�LQ�TXDQWR�WDOH�FRQWUDGGL]LRQH�VWHVVD��1RQ�q�Qp�YDFXD��Qp�YXRWD��QRQ�VL�FDQFHOOD��Qp�VL�GLVVROYH��3XU�HVVHQGR��
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SHUz�� EORFFDWD� H� LPSHGLWD�� PDQFDQGR� GL� XQ¶DWWLYD� GLVFULPLQD]LRQH� IUD� VRJJHWWR� H� RJJHWWR�� IUD� VH�VWHVVD�H�QRQ�VH�VWHVVD��QRQ�q�DIIDWWR�RSDFD�H�VHQ]D�YLWD��$O�FRQWUDULR�HVVD�q��LQYHUR��DVVDL�VHQVLELOH��,QROWUH�� LQ� TXDQWR� DQFRUD� LUULVROWD�� OD� VXD� ORWWD�QRQ� FHVVD�� EHQFKp�QRQ� VLD�SL�� VHPSOLFHPHQWH� ORWWD�GHOO¶HJR�R�GD�TXHVWR�FRQGRWWD�LQ�TXDQWR�HJR��/¶HJR�q�GLYHQXWR�DOOD�ILQH�LO�NRDQ�VWHVVR�HG�HQWUDPEL�VRQR� GLYHQXWL� OD� ORWWD� H� OD� µFRQFHQWUD]LRQH¶� VWHVVD�� LO� µEORFFR� GHO� JUDQGH� GXEELR¶� VWHVVR�� /D�FRQWUDGGL]LRQH�UDGLFDOH�PHGHVLPD��SULYD�GL�VRJJHWWR�H�SULYD�GL�RJJHWWR�
4XHVWR�q�O¶HJR�FRPSOHWDPHQWH�VYXRWDWR�LQ�TXDQWR�HJR��1RQ�SL��DIIDWWR�VRJJHWWR�H�RJJHWWR��QRQ�q�LQ�JUDGR� GL� FRQWHQGHUH� R� WHQWDUH��1HWWDPHQWH� GLIIHUHQ]LDQGRVL� GDOO¶DEEDQGRQR�� FKH� q� VROR� DSSDUHQWH��SURSULR� GHOOR� VWDWR� FKH� SUHFHGH� LO� VXLFLGLR�� q� TXHVWR� XQ� FRPSOHWR� DEEDQGRQR� HVLVWHQ]LDOH�� LQ� FXL�SHUVLQR� LO� VXLFLGLR� GLYLHQH� LPSRVVLELOH�� )LQWDQWR� FKH� O¶HJR�� LQ� TXDQWR� VRJJHWWR�� SXz� LQWUDSUHQGHUH�XQ¶D]LRQH�SHUVLQR�VH� VL� WUDWWL�GHO�SURSULR�DQQLHQWDPHQWR��QRQ�q�YHUDPHQWH� LQ�XQ�DXWHQWLFR� VWDWR�GL�DEEDQGRQR��
$OOR� VWHVVR� PRGR�� q� SURSULR� O¶HJR�� LQ� PDQLHUD� QHWWD� H� JHQXLQD�� OD� VXD� SURSULD� UDGLFDOH�FRQWUDGGL]LRQH�� OD� TXDOH�� FRVWLWXLVFH� O¶DXWHQWLFR� GLOHPPD�� LO� YHUR� LPSDVVH� LO� YHUR� YLFROR� FLHFR��O¶DXWHQWLFR�QLFKLOLVPR�GHOOD�PDQFDQ]D�GL�YDORUL�H�GL�VHQVR��OD�YHUD�DSRULD�GHO�µQHVVXQR�VFDPSR¶��(¶�TXHVWR�LO�PDOH�H�LO�SUHGLFDPHQWR�GHOO¶HJR�VTXDUFLDWR�VLQR�LQ�IRQGR��SULYR�GL�RJQL�YHODPH�R�FRSHUWXUD��(¶�TXHVWD�O¶XOWLPD�HVVHQ]LDOH�QHJDWLYLWj�VWHVVD��4XHVWD�QHJDWLYLWj�XOWLPD��SXU�HVVHQGR�XQ�DQWHFHGHQWH�QHFHVVDULR� H� QRQ� VHPSOLFHPHQWH� QHJDWLYR�� q� WXWWDYLD� DQFRUD� VROWDQWR� XQD� FRQGL]LRQH� SUHOLPLQDUH��1RQ�q� DQFRUD�XQD� ULVROX]LRQH�R�XQD� UHDOL]]D]LRQH��'LYHQHQGR�FLRq� LO� µEORFFR�GHO�JUDQGH�GXEELR¶��YDOH�D�GLUH�OD�FRQWUDGGL]LRQH�UDGLFDOH�QHOOD�VXD�VWHVVD�UDGLFH��QRQ�FRVWLWXLVFH�SHUz�LO�ILQH�XOWLPR�
1RQ�SL��DIIDWWR�QHOOD�VXD�FRQWUDGGL]LRQH�GL�VRJJHWWR�RJJHWWR��O¶HJR��LQ�TXDQWR�TXHOOD�FRQWUDGGL]LRQH�VWHVVD��q�SLHQDPHQWH�DWWHQXDWR��GLVDGDWWDWR��LPPRELOL]]DWR��,O�VXR�HVVHUH�SULYR�GL�VRJJHWWR�H�RJJHWWR�FRVWLWXLVFH� XQD� QHJDWLYLWj� GL� VFKLDYLW�� H� LPSDFFLR� WRWDOL�� LQ� FXL� VRJJHWWR� H� RJJHWWR� QHOOD� ORUR�FRQWUDGGLWWRULD�� GXDOLVWLFD�� SRODULWj� VL� EORFFDQR�H� VL� FKLXGRQR�GHO� WXWWR� O¶XQ� O¶DOWUR� LQ�XQD� WUDSSROD�FKLXVD��VFRQIRUWDQWH��/¶HVVHUH�SHUWDQWR�SULYR�GL�VRJJHWWR�H�GL�RJJHWWR�LQ�VHQVR�QHJDWLYR��LO�QRQ�DYHUH�Qp� FRUSR�� Qp� PHQWH�� QRQ� q� DQFRUD� VXIILFLHQWH�� 6HQ]D� FRUSR�� VHQ]D� ERFFD�� VHQ]D�PHQWH�� GHYH� SXU�HVVHUFL� O¶HVSUHVVLRQH��/D� FRQWUDGGL]LRQH� UDGLFDOH�R� µEORFFR�GHO�JUDQGH�GXEELR¶�GHYH�HVVHUH�DQFRUD�UDGLFDOPHQWH�VSH]]DWD�H�ULVROWD��
7XWWDYLD� q� VROWDQWR� TXDQGR� VLIIDWWR� VWDWR� FULWLFR� GHO� µEORFFR� GHO� JUDQGH� GXEELR¶� VLD� VWDWR� UHVR�SLHQDPHQWH� HIIHWWLYR�� FKH� HVVR� SXz� HVVHUH� VSH]]DWR�� (¶� HVDWWDPHQWH� LQ� WDOH� FRQGL]LRQH� GHOOD� SL��LQWHQVD��SL��GHOLFDWD�WHQVLRQH��FKH�DOFXQL�IRUWXLWL�HYHQWL�GHOOD�YLWD�TXRWLGLDQD�R��IRUVH��DOFXQH�SDUROH��IDWWL� R� JHVWL� GHO� PDHVWUR�� SRVVRQR� DOO¶LPSURYYLVR� IDU� HVSORGHUH� LO� IRQGDPHQWDOH� H� ULYROX]LRQDULR�VFRQYROJLPHQWR�SHU�FXL�TXHVWD�FRQWUDGGL]LRQH UDGLFDOH�GHO�µEORFFR�GHO�JUDQGH�GXEELR¶�VL�IUDQWXPD�LQ�TXHOOR�FKH�q�QHOOR�VWHVVR�WHPSR�XQ�HPHUJHUH�
3URSULR�FRPH�O¶HJR�QHOOD�FRVFLHQ]D�QHOO¶HJR�q�LQL]LDOPHQWH�WDQWR�XQ�DWWR�TXDQWR�XQ�IDWWR��FRVu�OD�VXD�HUX]LRQH� H� ULVROX]LRQH� KDQQR� LO� FDUDWWHUH� WDQWR� GL� XQ� DWWR� TXDQWR� GL� XQ� IDWWR�� PD� RUD� QRQ� SL��UHODWLYDPHQWH� Qp� VHPSOLFHPHQWH� GHOO¶HJR� LQ� TXDQWR� HJR�� 3HUFKp�� VLD� SXUH� D� OLYHOOR� GHOOD�FRQWUDGGL]LRQH� UDGLFDOH� GHO� µEORFFR� GHO� JUDQGH� GXEELR¶�� OD� QRUPDOH� FRVFLHQ]D� GHOO¶HJR� ULVXOWD�� LQ�HIIHWWL��JLj�WUDVFHVD��6HEEHQH�DQFRUD�QHJDWLYD�DVVHQ]D�GL�GLVWLQ]LRQH�IUD�VRJJHWWR�H�RJJHWWR��Vp�H�QRQ�Vp��LQ�TXDQWR�µEORFFR�GHO�JUDQGH�GXEELR¶��HVVD�FRPSUHQGH�O¶LQWHUR�DPELWR�GHOO¶HVVHUH��LQFOXGHQWH�OD�SURSULD� GLIIHUHQ]LD]LRQH� GHOO¶HVVHUH� GDO� QRQ� HVVHUH�� ,Q� TXDQWR� FRQWUDGGL]LRQH� UDGLFDOH� QHOOD� VXD�UDGLFH�� HVVD� q� O¶DELVVR� GHOO¶HVVHUH� R�� SL�� SUHFLVDPHQWH�� O¶DELVVR� GHOO¶DQWLQRPLD� IUD� HVVHUH� H� QRQ�HVVHUH��HVLVWHQ]D�H�QRQ�HVLVWHQ]D��7XWWDYLD��QHO�PHQWUH�FKH�q�QHJDWLYDPHQWH�FRQWUDGGL]LRQH�H�DELVVR��OD� FRVFLHQ]D� GHOO¶HJR� q� QHO� FRQWHPSR� TXHO QXFOHR� IRQGDPHQWDOH� FKH� UHDOPHQWH� FRVWLWXLVFH�IRQGDPHQWR�H�IRQWH�
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5DJJLXQWR�GDOO¶HJR��TXHVWR�QXFOHR�q�O¶HVWUHPR�XOWLPR�H�LO�OLPLWH�ILQDOH��O¶LQWLPR�SL��SURIRQGR�FHQWUR�GL� TXHOOD� FRQWUDGGL]LRQH� FKH� q� OD� FRVFLHQ]D� GHOO¶HJR�� 5HDOL]]DWR� LQ� TXDQWR� WDOH� FHQWUR�� O¶HJR� q�VXSHUDWR��PD�QRQ�DQFRUD�FRPSOHWDPHQWH�FRQVXQWR��)LQFKp�FRQWLQXD�D�HVVHUH�TXHVWR�QXFOHR�UDGLFDOH�LQ�WHUPLQL�GL�Vp�± SHU�HVDXVWR�FKH�SRVVD�HVVHUH�± O¶HJR�FRQWLQXD�D�HVVHUH�QHJDWLYDPHQWH�TXHOOD�UDGLFH��FRPH� OLPLWH� UDGLFDOH�� EDUULHUD� UDGLFDOH�� RVWDFROR� UDGLFDOH�� ,Q� TXDQWR� WDOH�� O¶HJR� q� VROWDQWR� µFRPH�PRUWR¶��6H��SHUz��TXHVWR�QXFOHR�UDGLFDOH�QHJDWLYR��URPSHQGRVL��VL�VSDFFD�H�ULVROYH�LQ�VH�VWHVVR��DOORUD�O¶HJR� PXRUH� GDYYHUR� GHOOD� µJUDQGH� PRUWH¶�� FKH� DOOR� VWHVVR� WHPSR� q� OD� JUDQGH� QDVFLWD�� R� µJUDQGH�ULVYHJOLR¶�
/D�µJUDQGH�PRUWH¶�q� O¶HJR�FKH�PXRUH�D�VH�VWHVVR�QHOOD�VXD�UDGLFDOH�QHJDWLYLWj��1RQ�ULJXDUGDELOH� LQ�DOFXQ�VHQVR�FRPH�XQ�FRQWLQJHQWH�GLVWUXJJHUVL�R�VSLUDUH��QLFKLOLVWLFDPHQWH��LQ�XQR�VTXDOOLGR�YXRWR�R�QHO�QXOOD��TXHVWD�LPSURYYLVD�VSDFFDWXUD��TXHVWR�LPSURYYLVR�ULEDOWDPHQWR�VRQR��SLXWWRVWR��OD�URWWXUD�H�O¶HOLPLQD]LRQH� GHOOD� FRQWUDGGL]LRQH�� GHOO¶DELVVR�� GHOO¶DSRULD�� /¶DQQXOODPHQWR� H� OD� QHJD]LRQH� GHOOD�QHJDWLYLWj� XOWLPD� VRQR�� LQ� VH� VWHVVH�� SRVLWLYH�� /D� GLVVROX]LRQH� QHJDWLYD� q� QHOOR� VWHVVR� WHPSR� XQD�ULVROX]LRQH�SRVLWLYD��/¶HJR��QHJDWR�LQ�TXDQWR�HJR�QHOOD�VXD�FHQWUDOH�FRQWUDGGL]LRQH�GHOOD�FRVFLHQ]D�GHOO¶HJR�� SHUVHJXH�� PHGLDQWH� VLIIDWWD� QHJD]LRQH�� SRVLWLYDPHQWH� H� DIIHUPDWLYDPHQWH�� OD� VXD�ULVROX]LRQH�H�OD�VXD�UHDOL]]D]LRQH��1HO�PRULUH�D�VH�VWHVVR��LQ�TXDQWR�HJR��QDVFH�H�VL�ULGHVWD�DO�VXR�6p�LQ�TXDQWR�6p�
'HYH�LQROWUH�SRUVL�O¶DFFHQWR�VXO�IDWWR�FKH�OD�FRQWUDGGL]LRQH�UDGLFDOH��QHO�VXR�IRQGR��QRQ�HTXLYDOH�TXL�DG�DOFXQ�SRVWXODWR�PHWDILVLFR�R�RQWRORJLFR�GL�VRUWD��$O�FRQWUDULR�HVVD�q�GHOOD�SL��VFRWWDQWH�H�XUJHQWH�UHDOWj��$OOR� VWHVVR�PRGR�� LO� VXR� URPSHUVL� H�PXWDUVL� LQ� VH� VWHVVD� FRVWLWXLVFRQR�DOWUHVu� XQD� FRQFUHWD�UHDOWj�� 1HO� VXR� IUDQWXPDUVL� H� GLVVROYHUVL�� LQ� TXDQWR� WDOH� SURIRQGD� FRQWUDGGL]LRQH� UDGLFDOH�� O¶HJR�FRQVHJXH�� FRQ� LPPHGLDWH]]D� GLUHWWD�� OD� VXD� ULFRQFLOLD]LRQH� H� LO� VXR� FRPSOHWDPHQWR�� ,O� OLPLWH�HVWUHPR�� EORFFDWR� H� RVWUXLWR�� q� RUD� OD� IRQWH� SULPRUGLDOH� QHOOD� OLEHUWj� GHOOH� VXH� IXQ]LRQL� H� LO�IRQGDPHQWR�XOWLPR��1RQ�SL��LQFHQWUDWR�QHOOD�FRQWUDGGL]LRQH�UDGLFDOH�GHOO¶LQL]LDOH�FRVFLHQ]D�GHOO¶HJR�q�� YLFHYHUVD�� LQFHQWUDWR� QHO IRQGDPHQWR� H� QHOO¶RULJLQH� GHO� VXR� 6p�� ,O� OLPLWH� UDGLFDOH�� LQ� VH� VWHVVR�ULEDOWDQGRVL�� GLYHQWD� OD� IRQWH� UDGLFDOH� H� LO� IRQGDPHQWR� UDGLFDOH�� 4XHVWR� UDGLFDOH� H� FDWDVWURILFR�VUDGLFDUVL��YROJHUVL�H�VFRQYROJHUVL�GHO��PHGLDQWH�LO��H�DO�QXFOHR�UDGLFDOH��q�FKLDPDWR� QHOOR�=HQ��FRQ�LO�WHUPLQH�JLDSSRQHVH�GL�VDWRUL�
/D� URWWXUD� H� GLVVROX]LRQH� VDWRUL GHOO¶HJR� VXSHUDWR� H� EORFFDWR� DOOD� UDGLFH� GHOOD� VXD� FRQWUDGGL]LRQH�UDGLFDOH�FRVWLWXLVFH�LO�ULVYHJOLR�GHOO¶HJR��RYYHUR�OD�UDGLFH�GHO�VXR�IRQGDPHQWR�H�GHOOD�VXD�RULJLQH�QHO�SURSULR�6p��4XHVWR�ULVYHJOLR�DO�VXR�6p�q�LPPHGLDWDPHQWH�LO�ULVYHJOLR�GHO�VXR�6p��1HOOD�SURVSHWWLYD�GHOOD� FRVFLHQ]D� GHOO¶HJR�� QHOOD� FRQWUDGGL]LRQH� GL� IRQGR� GHO� µEORFFR� GHO� JUDQGH� GXEELR¶�� OD� URWWXUD�WRWDOH��OD�GLVLQWHJUD]LRQH��OD�PRUWH�FRVWLWXLVFRQR�XQ�ULGHVWDPHQWR�H�XQ�GLVFKLXGHUVL�DO�VXR�6p��3XUH��LQ�XQD�SURVSHWWLYD�FRUULVSRQGHQWH�H�RSSRVWD��LO�ULGHVWDPHQWR�H�LO�GLVFKLXGHUVL�QHO�VXR�6p�HTXLYDOJRQR�DO�ULVYHJOLR��H�DOOD�PDQLIHVWD]LRQH�GHO�VXR�6p��4XHVWR�q�LQYHUR�XQ�ULVYHJOLR�GL�6p��TXHO�FKH�ULGHVWD�q�TXHO�FKH�q ULGHVWDWR��TXHOOR�GD�FXL�q� ULGHVWDWR��QRQFKp�TXHOOR�D� FXL�q� ULGHVWDWR��7DQWR�DWWR�TXDQWR�IDWWR��LO�VXR�6p�q�QHO�PHGHVLPR�WHPSR�LO�IRQGDPHQWR��OD�VRUJHQWH�UDGLFDOH��H�LO�SULXV GHOO¶DWWR�H�GHO�IDWWR�
,Q�TXDQWR�IRQWH��IRQGDPHQWR��Qp�GLQDPLFR��Qp�VWDWLFR��HVVR�QRQ�q�FRPXQTXH�XQD�PRUWD�LGHQWLWj�R�XQD�YDFXD�� DVWUDWWD�� XQLYHUVDOLWj� R� XQLWj�� 1RQ� q� QHSSXUH� XQD� VHPSOLFH� QRQ�GXDOLWj�� RYYHUR� XQD� µIDOVD�PHGHVLPH]]D¶�� 1RQRVWDQWH� LO� VXR� 6p� VLD� LO� IRQGDPHQWR�� OD� VRUJHQWH�� LO� SULXV GHOOD� VWDWLFD� H� GHOOD�GLQDPLFD��HVVR�QRQ�UHVWD�QHO�VXR�6p��PD�VL�DFFLQJH�VHPSUH�D�SHUYHQLUH�DOO¶HVSUHVVLRQH�GHO�VXR�6p��$Q]L��ULGHVWDWR�QHO�VXR�6p��HVVR�FRPSUHQGH�FKH�O¶DXWHQWLFD�VRJJHWWLYLWj�GHOO¶HJR�LQ�TXDQWR�VRJJHWWR��GHULYD�� SHUVLQR� QHOOD� VXD� FRQWUDGGLWWRULD� GXDOLWj�� H� VFDWXULVFH�� LQ� XOWLPD DQDOLVL�� GDO� VXR� 6p�� $OOR�VWHVVR�PRGR��O¶RULJLQH�XOWLPD�GHOO¶DVSLUD]LRQH�H�EUDPD�GHOO¶HJR�D�WULRQIDUH�GHOOD�VXD�DOLHQD]LRQH�HG�HVWUDQLDPHQWR��D�FRPSOHWDUH�H�D�UHDOL]]DUH�VH�VWHVVR�q�DQFRUD�SURSULR�LO�VXR�6p��6HSDUDWR�GDO�VXR�6p��HVVR�DVSLUD�H�EUDPD�GL� ULWRUQDUH�DO�VXR�6p��/¶HJR��QHOOD�VXD�GXDOLVWLFD�FRQWUDGGL]LRQH�GHOO¶DYHUH��H�
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QHO� FRQWHPSR�QRQ� DYHUH�� VH� VWHVVR� H� LO� VXR�PRQGR�� VL� WURYD�� LQ� HIIHWWL�� QHO� GLVDJLR�GL� DYHUH�� H� QHO�FRQWHPSR�QRQ�DYHUH��LO�VXR�6p�
1HOOD� LQL]LDOH� FRVFLHQ]D� GHOO¶HJR�� ROWUH� D� HVVHUH� VHSDUDWR� H� DOORQWDQDWR�� LQ� TXDQWR� VRJJHWWR�� GD� VH�VWHVVR��H�GDO�VXR�PRQGR�LQ�TXDQWR�RJJHWWR��O¶HJR�q�WDJOLDWR�IXRUL�DOWUHVu�H�UHVSLQWR�GDO�IRQGDPHQWR�H�GDOOD�VRUJHQWH�VXRL�SURSUL��/D�VXD�LQGLYLGXDOLWj��IUDWWXUDWD�GDOO¶LQWHUQR�H�LVRODWD�GDOO¶HVWHUQR��ULVXOWD�LQIRQGDWD�� H�SHUFLz� LQVRVWHQLELOH��6LIIDWWD� LQGLYLGXDOLWj��GLODFHUDWD�DOO¶LQWHUQR��GLVVRFLDWD�DOO¶HVWHUQR�HG�HVWUDQHD�DOOD�VXD�SURSULD�IRQWH��QRQ�SXz�PDL�� LQ�PRGR�JHQXLQR��FRQRVFHUVL�R�DIIHUPDUVL��SHUFKp�QRQ�q�Qp�KD�PDL�VH�VWHVVD�LQ�PRGR�JHQXLQR��(VFOXVLYDPHQWH�QHO�PRULUH�D�VH�VWHVVR��LQ�TXDQWR�HJR��H�QHO�ULGHVWDUVL�DO�VXR�6p��LQ�TXDQWR�6p��FRQVLVWH�OD�VXD�DXWHQWLFD��DXWRQRPD�LQGLYLGXDOLWj��UHVD�SHU�OD�SULPD� YROWD� HIIHWWLYD�� &HVVDQGR� GL� HVVHUH� PHUR� HJR�� HVVR� q� TXL� TXHO� FKH� SXz� HVVHUH� GHVLJQDWR� R�FDUDWWHUL]]DWR�FRPH�6p�HJR��R�HJR�6p�
/¶LPSOLFLWR� SUHGLFDPHQWR� GHOOD� VWUXWWXUD� GXDOLVWLFD� VRJJHWWR�RJJHWWR�� HVLVWHQ]LDOPHQWH�FRQWUDGGLWWRULD�� GHOO¶HJR� QHOOD� FRVFLHQ]D� GHOO¶HJR�� q� GHILQLWLYDPHQWH� ULVROWR� VROR� TXDQGR� TXHOOD�FRQWUDGGL]LRQH�� TXHOOD� YLYHQWH�� UDGLFDOH FRQWUDGGL]LRQH�� VL� URPSH� H� PXRUH� D� VH� VWHVVD� QHOOD� VXD�UDGLFH��ULGHVWDQGRVL�LQ�XQD�ULVROX]LRQH�H�LQ�XQ�FRPSLPHQWR�QHO�VXR�6p��LQ�TXDQWR�VXR�6p��FRPH�6p�HJR��,O�VXR�6p��LQ�TXDQWR�6p��IRQWH�GL�VH�VWHVVR��LQ�TXDQWR�HJR��q�OLEHUR��DOOD�ILQH�GDOOD�GLODFHUD]LRQH�HGDOOD� VSDFFDWXUD�GL� TXDOVLDVL� GLFRWRPLFD�GXDOLWj� LQWHUQD�R� HVWHUQD��1RQ�VIRU]DQGRVL�SL��GL� µHVVHUH¶�IXRUL� GDO� VHQR� H� GDOO¶DELVVR� GL� XQ� QXFOHR� LUULVROWR� H� ELSRODUH�� HVVR� q� RUD�� QHO� FRQWHPSR�H� LQVLHPH�VFDWXULVFH�GDO�VXR�6p��FRPH�OD�IRQWH�H�PDWULFH�GL�VH�VWHVVR��LQ�TXDQWR�VRJJHWWR�H�RJJHWWR�
$� GLIIHUHQ]D� GHOOD� VRJJHWWLYLWj� FRQGL]LRQDWD�� GHOOD� FRVFLHQ]D� LQL]LDOH� GHOO¶HJR�� QHVVXQ� RJJHWWR� SL��OHJD��RVWUXLVFH��FLUFRVFULYH�R� OLPLWD� LO� VRJJHWWR��1RQ�DYYLHQH�QHSSXUH��FRPH�DQFRUD�QHOOR�VWDWR�GHO�µEORFFR�GHO�JUDQGH�GXEELR¶��FKH�VRJJHWWR�H�RJJHWWR�VL�EORFFKLQR�O¶XQ�O¶DOWUR�QHOOD�SURIRQGLWj�GHO�ORUR�FRQWUDGGLWWRULR� GXDOLVPR�� � )UDWWL� H� ULEDOWDWL� LQ� H� SUHVVR� TXHO� QXFOHR� FRQWUDGGLWWRULR�� HVVL� YHQJRQR�DOORUD�UDGLFDWL�H�LQFHQWUDWL�QHOOD�ORUR�VRUJHQWH�XOWLPD��7UDQV�UDGLFDWL�H�WUDQV�LQFHQWUDWL�HVVL�FHVVDQR�GL�LPSDFFLDUVL� LQ�XQD�PXWXD�FRQWUDGGL]LRQH�H� VL� IDQQR��YLFHYHUVD�� OD� OLEHUD� IOXHQWH�PDQLIHVWD]LRQH�GL�TXHOOD�VRUJHQWH�
1HOOD� SURVSHWWLYD� GL� TXHOOD� SULPD� IRQWH� FKH� q� QHO� H� GHO� VXR� 6p�� SURSULR� TXHVWR� OLEHUR� H� FRQWLQXR�VFDWXULUH� GHO� VXR� 6p�� FRPH� VRJJHWWR� H� RJJHWWR�� FRVWLWXLVFH� LO� VXR� ULWRUQR�� QRQ� SL�� LPSHGLWR� Qp�RVWDFRODWR��DO�VXR�6p��FKH�VL�FRPSLH�QHO�WHPSR��PD�SHU�O¶(WHUQLWj��'L�QXRYR�TXHVWD�q�PDQLIHVWD]LRQH�GHO�6p�� TXHO� FKH�PDQLIHVWD� q�TXHO� FKH� q�PDQLIHVWDWR��TXHOOR�PHGLDQWH� LO�TXDOH�HVVR�q�PDQLIHVWDWR��QRQFKp�TXHOOR�GL�FXL�q�PDQLIHVWD]LRQH�
1HOOD� SURVSHWWLYD� GHO� VRJJHWWR� ULGHVWDWR�� SLHQDPHQWH� UHDOL]]DWR�� LQ� TXDQWR� GLVSLHJDPHQWR� GHO� VXR�IRQGDPHQWR�XOWLPR��HVVR�q�SXUR�R�LQFRQGL]LRQDWR�6p�VRJJHWWR��LQ�TXDQWR�LO�VXR�RJJHWWR�q HVVR�VWHVVR�SXUR�R�LQFRQGL]LRQDWR�6p�RJJHWWR��3URSULR�LQ�TXDQWR�VRJJHWWR�q�HVSUHVVLRQH�H�IXQ]LRQH�GHO�VXR�6p��FRVu� SXUH� FRPH� RJJHWWR� q� HJXDOPHQWH� HVSUHVVLRQH� H� IXQ]LRQH� GHO� VXR� 6p�� ,Q� TXDQWR� SXUR��LQFRQGL]LRQDWR�VRJJHWWR�H�RJJHWWR��LO�VRJJHWWR�q��LQYHUR��RJJHWWR��FRPH�O¶RJJHWWR�q��LQYHUR��VRJJHWWR��/D�ORUR�GXDOLWj�QRQ�SL��FRQWUDGGLWWRULD�R�GLFRWRPLFD�q��D�TXHVWR�SXQWR��XQD�GXDOLWj�ULFRQFLOLDWD��QRQ�FRQWUDGGLWWRULD��QRQ�GXDOLVWLFD��0XRYHQGRVL� LQRVWDFRODWR�H�QRQ� LPSHGLWR�QHOO¶DVVROXWD� OLEHUWj�GHOOD�VRJJHWWLYLWj� LQFRQGL]LRQDWD�� LO� VRJJHWWR� ULVSHFFKLD� O¶RJJHWWR� HG� q� GD� TXHVWR� ULVSHFFKLDWR�� FRPH�O¶RJJHWWR� ULVSHFFKLD� LO� VRJJHWWR� HG� q� ULVSHFFKLDWR� GDO� VRJJHWWR�� 4XHO� FKH� ULVSHFFKLD� q� TXHO� FKH� q�ULVSHFFKLDWR��TXHOOR�GD�FXL�q�ULVSHFFKLDWR�H�TXHOOR�LQ�FXL�q�ULVSHFFKLDWR��/¶HJR��OD�FRVFLHQ]D�GHOO¶HJR��FRPH� OD� VXD� GXDOLWj� VRJJHWWR�RJJHWWR�� GLYHQHQGR� WUDQV�UDGLFDWL�� WUDQV�LQFHQWUDWL� H� WUDVIRUPDWL��FRVWLWXLVFRQR��DGHVVR�OD�QRQ�FRQWUDGGLWWRULD��QRQ�GLFRWRPLFD�GXDOLWj�GHOO¶HJR�6p��R�6p�HJR�
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3RLFKp�LO�6p�q�IRQWH�GL�VH�VWHVVR LQ�TXDQWR�HJR��LO�6p�HJR�q�VXELWR�WDQWR�GRWDWR�GL�IRUPD�TXDQWR�VHQ]D�IRUPD��,O�6p�HJR�q�IRUPD�VHQ]D�IRUPD��,Q�TXDQWR�IRQGDPHQWR�LQHVDXVWR��HVVR�q�SULYR�GL�XQD�TXDOVLDVL�SUHFLVD�IRUPD�GHILQLWD��TXHVWD�PDQFDQ]D�GL�IRUPD�q�DQFK¶HVVD�XQD�IRUPD�QRQ�GHILQLWD��1RQ�WHRUHWLFD��Qp� DVWUDWWD�� WDOH�PDQFDQ]D�GL� IRUPD�q�� LQ�6p�� OD� VFDWXULJLQH�GHOOD� IRUPD�� ,Q�TXDQWR�SULYD�GL� IRUPD��HVVD� q� LQ�JUDGR��QHOO¶HVLVWHQ]D�HIIHWWLYD��GL�GDUH� OXRJR�DO� VXR�6p�H�GL� HVSULPHUOR� LQ� WXWWH� OH� IRUPH��QRQFKp�GL�HVVHUH�WXWWH�OH�IRUPH�
1HOOD�VXD�ULGHVWDWD�FRQVDSHYROH]]D�GL�6p�H�QHOOD�VXD�UHDOL]]D]LRQH�LQ�TXDQWR�6p�HJR��O¶HJR�q�H�KD�OD�IRUPD� GL� VH� VWHVVR� LQ� TXDQWR� 6p�HJR�� ,Q� TXDQWR� IRQWH� SULPDULD�� WXWWDYLD�� HVVR� QRQ� q� PDL�VHPSOLFHPHQWH�OD�IRUPD�GL�VH�VWHVVR��TXDOH�6p�HJR��6H�VWHVVR�H�QRQ�VH�VWHVVR��LQ�TXDQWR�IRUPD�GHOOR�VSD]LR�� O¶HJR�6p�q�LO�VXR�SURSULR�HVVHUH�H�LO�VXR�SURSULR�QRQ�HVVHUH��LQ�TXDQWR�HVLVWHQ]D�QHO�WHPSR��(VVR�HTXLYDOH��LQYHUR��D�XQD�HFVWDVLV UHDOL]]DWD��DO�GL�Oj�GL�VH�VWHVVR�H�GHO�QRQ�VH�VWHVVR��DO�GL�Oj�GHO�VXR�HVVHUH�H�GHO�VXR�QRQ�HVVHUH��(VVR�SXz�DVVHULUH�LQ�DIIHUPD]LRQL�QRQ�FRQGL]LRQDOL��µLR�VRQR¶��H�µLR�QRQ�VRQR¶��µLR�VRQR�LR¶�H�µLR�QRQ�VRQR�LR¶��µLR�VRQR�LR��SHUFKp�LR�VRQR�QRQ�LR¶��µLR�VRQR�QRQ�LR�SHUFKp�LR� VRQR� LR¶�� /D� QRQ� FRQGL]LRQDOH� DIIHUPD]LRQH� GL� 6p� q� GL� IDWWR� XQ¶LQFRQGL]LRQDOH�� GLQDPLFD�DIIHUPD]LRQH�QHJD]LRQH� GL� 6p�� R� XQD� QHJD]LRQH�DIIHUPD]LRQH� GL� 6p�� �6L� SXz� SHQVDUH� FKH� TXHVWR�SRVVD�HVVHUH�GHO�SDUL�OD�QDWXUD�± R�ORJRV ± GHOO¶DPRUH�
,QILQH�O¶HJR��ULFRQFLOLDWR�DO�VXR�6p�H�QHO�VXR�6p�FRPSOHWDWR��LQ�TXDQWR�6p�HJR��q�O¶DOWUR��FRPH�O¶DOWUR�q�LO�VXR�6p��1RQ�HVVHQGR�VH�VWHVVR�H�O¶DOWUR�FKH�XQ�DVSHWWR�GHOOD�GXDOLWj�GL�VRJJHWWR�H�RJJHWWR��SURSULR�SHUFKp� q� HVVR� VWHVVR� XQ� GLVSLHJDPHQWR� GHO� VXR� 6p�� SHU� TXHVWR� DSSXQWR� O¶DOWUR�� GHO� SDUL�� q� XQ�GLVSLHJDPHQWR�GHO�VXR�6p��µLR�VRQR�LR¶��µWX�VHL�WX¶��µLR�VRQR�WH¶��µWX�VHL�PH¶�
&RPH�FRQ�VRJJHWWR�H�RJJHWWR��FRQ�VH�VWHVVR�H�O¶DOWUR��FRVu�FRQ�VH�VWHVVR�H�LO�VXR�PRQGR��³4XDQGR�LR�YHGR�LO�ILRUH��LR�YHGR�LO�PLR�6p��LO�ILRUH�YHGH�LO�PLR�6p��LO�ILRUH�YHGH�LO�ILRUH��LO�ILRUH�YHGH�LO�VXR�6p��LO�PLR�6p�YHGH�LO�VXR�6p��LO�VXR�6p�YHGH�LO�PLR�6p´�
4XLYL�q�O¶$PRUH�YLYHQWH��FUHDWLYR�LQ�SHUIHWWD�DWWLYD]LRQH�H�FRPSLXWH]]D��FKH�VHPSUH�HVSULPH�LO�VXR�6p��VHPSUH�TXHO�FKH�q�HVSUHVVR��4XHOOR�FKH�HVSULPH�q�TXHO�FKH�q�HVSUHVVR��TXHOOR�FRQ�FXL�q�HVSUHVVR��QRQFKp�TXHOOR�SHU�FXL�q�HVSUHVVR��4XL�VROWDQWR�q�OD�WRWDOH�H�LQFRQGL]LRQDWD�DIIHUPD]LRQH�GL�VRJJHWWR�H� RJJHWWR�� GL� VH� VWHVVR�� GHOO¶DOWUR�� GHO� PRQGR�� GHOO¶HVVHUH�� SHUFKp� TXL� VROWDQWR� q� OD� WRWDOH� H�LQFRQGL]LRQDWD�DIIHUPD]LRQH�GHO�VXR�6p��GD�SDUWH�GHO�VXR�6p��PHGLDQWH�LO�VXR�6p��LQ�TXDQWR�6p�HJR�
2UD�HVVR�q�H�FRQRVFH�LO�VXR�µYROWR�RULJLQDOH¶��DQWHULRUH�DOOD�QDVFLWD�GHL�VXRL�JHQLWRUL��2UD�HVVR�YHGH�µ0X¶��RGH�µLO�VXRQR�GL�XQD�VROD�PDQR¶�H�SXz�PDQLIHVWDUH�LO�VXR�6p�µVHQ]D�XVDUH�LO�VXR�FRUSR��OD�VXD�ERFFD� R� OD� VXD� PHQWH¶�� 2UD� HVVR� DSSUHQGH� FKH� H� GRYH� HVVR� VLD� µGRSR� FKH� OH� FHQHUL� GHOOD� VXD�FUHPD]LRQH�VLDQR�VWDWH�GLVSHUVH¶��4XHVWD�q�LQILQH�O¶HVLVWHQ]D�XPDQD�FRPSOHWDWD�H�UHDOL]]DWD�DO�GL�Oj�GHOOD� FRQWUDGGL]LRQH� HVLVWHQ]LDOH� GHOOD� VXD� LQL]LDOH� FRVFLHQ]D� GHOO¶HJR�� 4XHVWR� q�� LQILQH�� O¶8RPR��ILQDOPHQWH�UHDOL]]DWR�FRPH�8RPR�FKH�SLHQDPHQWH�q�H�SLHQDPHQWH�KD�6p�VWHVVR�H�LO�VXR�PRQGR��LQ�JUDGR�GL�µWUDVIRUPDUH�PRQWDJQH��ILXPL�H�OD�JUDQGH�WHUUD��H�ULGXUOL�D�6p�>VWHVVR@´��H�GL�³WUDVIRUPDUH�6p�>VWHVVR@��YROJHQGROR�LQ�PRQWDJQH��ILXPL�H�QHOOD�JUDQGH�WHUUD´�
4XHVWD� q�� VHFRQGR� OD� PLD� OLPLWDWD� FRPSUHQVLRQH�� OD� UHOD]LRQH� FKH� LO� %XGGKLVPR� =HQ� KD� FRQ� OD�FRQGL]LRQH�XPDQD���
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