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'LUHWWD�GD�*XLGR�&RQWHVVD
4XHVWD� &ROODQD� YXROH� SURSRUUH� FRQWULEXWL� VXO� 7HPSR� /LEHUR� H�VXOO 
$QLPD]LRQH�� , O� SULPR� WHUPLQH� YLHQH� HVSUHVVR� FRQ� LO� I UDQFHVH� ³ORLVLU´�SUHIHULWR� DOO 
 LQJOHVH� ³OHLVXUH´ SHU� IDUH� HFFH]LRQH� DOOD� GLODJDQWH�DQJOLFL]]D]LRQH� GHO� PRQGR��� SHUFKp ³WHPSR� OLEHUR´ q ORFX]LRQH�ULJXDUGDQWH� L O� VHFROR� RUPDL� WUDPRQWDWR�� , O� 1RYHFHQWR� q VWDWR� L O� VHFROR�FXOPLQH� GHOO 
 LQGXVWULDOHVLPR�� PD� DQFKH� O 
HSRFD� GHOOD� JUDGXDOH�HPDQFLSD]LRQH� GDOOD� IDW LFD� GHO� ODYRUR� H� GHOOD� QDVFLWD� GHO� FRQFHWWR� GL�WHPSR� OLEHUR�� )LQLWR� O 
REEOLJR� GL� ODYRUDUH� GDOO 
DOED� DO� WUDPRQWR�� FXL� SHU�VHFROL� JOL� XRPLQL� HUDQR� VWDWL� FRQGDQQDWL� � O 
HSRFD� PRGHUQD� KD� ODVFLDWR� OR�VSD]LR� SHU� XQD� SDUWH� GL� WHPSR� OLEHUR� R� GLVSRQLELOH� SHU� JOL� LQGLYLGXL�� , O�QXRYR�0LOOHQQLR�QDVFH�FRQ� OD� U LGX]LRQH�GHO� ODYRUR�VLD�QHO�FRUVR�GHOOD�YLWD��VL� LQL]LD� GRSR� H� VL� I LQLVFH� SULPD��� PD� DQFKH� GXUDQWH� O 
DQQR� �FRQ�O 
HVWHQVLRQH� GHL� SHULRGL� IHVWLYL� H� FRO� SUHFDULDWR�� H� OD� JLRUQDWD� �FR O� SDUW�W LPH��� , O� WHPSR� GLVSRQLELOH� QHOO 
DUFR� GHOOD� YLWD� GLYHQWD� VHPSUH� PDJJLRUH�GHO� WHPSR� YLQFRODWR� GDO� ODYRUR�� &Lz FKH� QHOOD� YLWD� GHJOL� XRPLQL� PRGHUQL�HUD� FHQWUDOH� � L O� ODYRUR�� GLYHQWD� PDUJLQDOH�� H� FLz FKH� HUD� UHVLGXDOH� �L O�WHPSR� OLEHUR�� GLYHQWD� FUXFLDOH� SHU� JOL� XRPLQL� GHOO 
 ,PPDWHULDOHVLPR�� , O�ELVRJQR�� W LSLFR� GHOOD� VRFLHWj GHOOD� SHQXULD� H� GHO� ODYRUR�� YLHQH� VRVWLWXLWR�GDO� GHVLGHULR�� FKH� FDUDWWHUL]]D� OD� VRFLHWj GHOO 
DEERQGDQ]D� H� GHO� WHPSR�GLVSRQLELOH�� , O� FRQFHWWR� GL� WHPSR� OLEHUR� YLHQH�PHJOLR� HVSUHVVR�GD� WHUPLQL�FRPH� ³ORLVLU´ H� ³ OHLVXUH´�� FKH� ULPDQGDQR� DO� SLDFHUH� SL� FKH� DO� GRYHUH��8QD� &ROODQD� VXO� ³ ORLVLU´ VDUj GXQTXH� FHQWUDWD� VXL� QXRYL� VW L O L � GL� YLWD�� VXL�PRGL� GL� DJJUHJD]LRQH� HPHUJHQWL� � VXL� QXRYL� VLJQLI LFDWL� FKH� O 
XPDQLWj GDUjDOO 
HVLVWHQ]D�� , O� VHFRQGR� WHUPLQH� �$QLPD]LRQH�� HVSULPH� O 
RWW LFD� FRQ� FXL� L O�ORLVLU� YHUUj OHWWR� QHL� O LEUL� FKH� OD� &ROODQD� YXROH� SXEEOLFDUH�� /
$QLPD]LRQH�q XQD� SUDWLFD� GL� LQWHUYHQWR� H�� GXQTXH�� L O� � ORLVLU�� VDUj DQDOL]]DWR� D� SDUW LUH�GDL� VXRL� PRGL� GL� FRVWUX]LRQH�� GDO� ODYRUR� FKH� VRWWHQGH�� GDJOL� RSHUDWRUL�FKH� QH� VRQR� SURWDJRQLVWL� � 8Q� �ORLVLU�� YLVWR� QRQ� WDQWR� FRPH� IHQRPHQR��TXDQWR�FRPH�SURJHWWR�H�FRVWUXWWR�/
$QLPD]LRQH� q XQ� PRGR� GL� FRVWUXLUH� L O� 6RJJHWWR� H� O 
HVLVWHQ]D� D� SDUW LUH�GDOOH� SRWHQ]LDOLWj�� FLRq GDL� SRWHUL� QDVFRVWL� � U LPRVVL� R� UHSUHVVL��/
$QLPD]LRQH� q XQD� SUDWLFD� FKH� SDUWH� GDO� ³EDVVR´ GHOOH� SHUVRQH� LQYHFH�FKH� GDOO 
DOWR� GHO� VLVWHPD�� GDO� GL� GHQWUR� GHL� 6RJJHWW L� � DQ]LFKp GDO� GL� IXRUL�GHOOD� FXOWXUD�� /D� &ROODQD� ³$1,0$=,21(� 	� /2,6,5´ YXROH�� TXLQGL��SUHVHQWDUH� L O� ORLVLU� FRPH� FRVWUX]LRQH� VRJJHWW LYD� H� O 
$QLPD]LRQH� FRPH�VXD�SUDWLFD�GL�VW LPROD]LRQH�,� SURPRWRUL� GHOOD� &ROODQD� VRQR�� O 
$VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR�/LEHUR� ± $,$7(/�� O 
DVVRFLD]LRQH� VWRULFD� �q DWW LYD� GDO� ������ GHJOL�DQLPDWRUL� SURIHVVLRQDOL� � H� OD�6RFLHWj ,WDOLDQD�GL�$QLPD]LRQH� ± 6,$�� FKH� qOD�IHGHUD]LRQH�GHOOH�RUJDQL]]D]LRQL� LWDOLDQH�GL�$QLPD]LRQH�
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&DSLWROR��/$�6725,$�'(//
$1,0$=,21( �������������������������������� ������ ,�IDYRORVL�$QQL�6HVVDQWD�� OR�VWDWR�QDVFHQWH������������� ������ ,�WUDJLFL�$QQL�6HWWDQWD��OD�PDUJLQDOLWj��������������������� ������ ,�FUHWLQL�$QQL�2WWDQWD��O 
HII LPHURH�OD�FRPXQLWj�GHJOL �DQLPDWRUL ������������������������������������ ������ ,�ULI OHVVLYL�$QQL�1RYDQWD�YHUVR�O 
 LVW LWX]LRQDOL]]D]LRQH �������������������������������������� ������ 3HULRGL]]D]LRQH�H�FURQRORJLDGHOO 
$QLPD]LRQH�LWDO LDQD ������������������������������������������� ��
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$QLPD]LRQH�LQ�D]LRQH �������������������������������������� ������ /H�WLSRORJLH�GHOO 
$QLPD]LRQH�������������������������������� ������ *OL�VSD]L�GL� LQWHUYHQWR�GHOO 
$QLPD]LRQH������������������� ������ 5XROR�H�VW L O L �GHOO 
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���� 3DUWHFLSD]LRQH�H�QHJR]LDO LWj ������������������������������� ��
&DSLWROR��/(�7(&1,&+(�'(//¶$1,0$725(352)(66,21$/( �������������������������������������������������� ������ ,O �*LRFR���������������������������������������������������������� ������ /D�)HVWD��XQ¶DQDOLVL�SVLFRVRFLDOH�������������������������� �������� )HVWD�H�6LVWHPD ������������������������������������������������� �������� /D�)HVWD�GHOO ¶8RPR�H� O¶8RPR�GHO OD�)HVWD ������������������� �������� /D�)HVWD�FRPH�FRQ�YLYHUH ������������������������������������� �������� /D�)HVWD�FRPH�UL�YLYHUH ���������������������������������������� �������� /D�)HVWD�FRPH�VXU�YLYHUH �������������������������������������� �������� &RQFOXVLRQL ������������������������������������������������������� ������ ,� O LQJXDJJL�GHO O ¶HVSUHVVLYLWj��������������������������������� ������ ,O�IDUH�FRPH�FRVWUX]LRQHH�FRPH�SURWDJRQLVPR ���������������������������������������������� ��
&DSLWROR��/(�48(67,21,�&217529(56( �������������������������������� ������ 3URGRWWR�3URFHVVR �������������������������������������������� ������ 6WUXWWXUD]LRQH�'HVWUXWWXUD]LRQH ��������������������������� ������ $QLPDWRUH��JXUX�R�OHDGHU�WHPSRUDQHR" ������������������ ������ $QLPD]LRQH�WHUPLQDELOH�LQWHUPLQDELOH �������������������� ������ /¶$QLPDWRUH�IUD�DXWHQWLFLWjH�UHFLWD]LRQH�GL�UXROR ���������������������������������������������� ��
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&DSLWROR��/(�32/,7,&+(�'(//$�&8/785$(�'(/�7(032�/,%(52 ������������������������������������������� ������ $VVHVVRUDWL�5HJLRQDOL �H�6LQGDFDWL� ODW LWDQW L�������������� ������ �����± $QQR�,QWHUQD]LRQDOH�GHO�*LRYDQH ���������������� ������ /¶$QLPD]LRQH�H�JOL�$PPLQLVWUDWRUL �/RFDOL ���������������� ������ 'DOOH�*LXQWH�5RVVH�DO�3HQWDSDUW LWR ����������������������� ������ /H�SROLW LFKH�GHOO ¶(VWDWH����� ������������������������������������� /H�SROLW LFKH�GHOO ¶(VWDWH����� ������������������������������������� 6RQR�ULDSSDUVH�OH�OXFFLROH��PDVWDQQR�VFRPSDUHQGR�L�EDPELQL���������������������������������� ������� /D�IXQ]LRQH�GHJOL�$VVHVVRUDW L�DO OD�&XOWXUD �������������������� /H�SROLW LFKH�GHOO ¶(VWDWH����� �������������������������������������� ,O�PXVHR�GHJOL�H�RUURUL�DSSDOWL�H�SROLW LFKH�GHL�6HUYL]L ����������������������������������� ���
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&DSLWROR��/(�32/,7,&+(�'(//$�352)(66,21(',�$1,0$725( ����������������������������������������������������������� 3URSRVWH�SHU�XQD�VWUDWHJLD�GL�VYLOXSSR�H�GLLQVHGLDPHQWR�GHOO ¶$QLPD]LRQH�QHOOD6RFLHWj�,WDOLDQD ������������������������������������������������������������� 3UHPHVVD��YHUVR�LO�U LFRQRVFLPHQWRJLXULGLFR�GHOOD�SURIHVVLRQH�������������������������������������������� ������� (OHPHQWL�D�IDYRUH�H�O LPLW L�DWWXDOLSHU� L O�U LFRQRVFLPHQWR �������������������������������������������������� ��������� /D�VWRU LD ��������������������������������������������������������� ��������� ,�QXRYL�6HUYL]L � LPPDWHULD O L ������������������������������������ ��������� /H�GLIHVH�GHO OH�YHFFKLH�SURIHVVLRQL ������������������������� ��������� /D�FRPSHWL]LRQH�GHO�PHUFDWR�SURIHVVLRQDOH ��������������� ��������� /H�QXRYH�SURIHVVLRQL�I UD�HWLFD�H�SRO LW LFD ������������������� ������� 6WUDWHJLH�SHU� O ¶XOW LPR�GHFHQQLR�GHO�VHFROR ������������������� ��������� 5LFRQRVFLPHQWR�JLXULGLFR�H�OHJLVOD]LRQHQD]LRQDOH�H�UHJLRQDOH �������������������������������������������������� ��������� (OHQFKL�UHJLRQDO L ����������������������������������������������� ��������� &RQWUDWW L�SHU�VHUYL]L� �FRQYHQ]LRQL�LQFDULFKL�SURIHVVLRQDOL ������������������������������������������������� ��������� )RUPD]LRQH�SURIHVVLRQDOH�VWDQGDUG�GL�FRQWHQLWRUH� ���������������������������������������������� ��������� 5LFHUFD��XQLYHUVLWj��HGLWRULD�VSHFLDOL]]DWD ����������������� ��������� ,QIRUPD]LRQH� LQWHUQD�H�PDVV�PHGLD ������������������������� ��������� &RGLFH�GHRQWRORJLFR ������������������������������������������� ��������� /D�6�,�$��FRPH�UDSSUHVHQWDQWHSROLW LFR�H�$XWKRULW\ ����������������������������������������������������� ������� /D�SURIHVVLRQH�GHOO ¶$QLPDWRUH�SXQWL�IHUPL�SHU�XQ�GLEDWWLWR������������������������������������������������ /¶$QLPD]LRQH�q�XQD�SURIHVVLRQH�ROWUH�FKH�XQR�VW L OH ������������������������������������������������������ ��������� *OL�VWUXPHQWL� OXGLFR±FXOWXUDOLVRQR OR�VSHFLI LFR�GHO O ¶$QLPDWRUH ������������������������������������� ��������� /¶$QLPD]LRQH�QRQ�q�HGXFD]LRQH ����������������������������� ��������� , O�PHUFDWR�RFFXSD]LRQDOH ������������������������������������� ������� *OL�$QLPDWRUL�QHL�6HUYL]L��GRYH�H�TXDQGR" �������������������� /DYRUR�G¶pTXLSH�H�EXUQLQJ�RXW�V\QGURPH ������������������
&DSLWROR��/(�32/,7,&+(�'(//$�)250$=,21('(*/,�$1,0$725, ������������������������������������������������������ /D�IRUPD]LRQH�GHL�)RUPDWRUL�GHJOL�$QLPDWRUL ����������������� 5LI OHVVLRQL�GHO����H����)RUXP�1D]LRQDOHGHOOD�)RUPD]LRQH�GHJOL�$QLPDWRUL ��������������������������������������� 'XUDWD�GHOO ¶ L WHU�IRUPDWLYR ������������������������������������� ��������� 6WDII �GLUHWW LYR H�GRFHQWH �������������������������������������� ��������� $WWHVWDWR�I LQDOH ������������������������������������������������� ������� ,O����)RUXP�1D]LRQDOH�GHOOH6FXROH�GL�)RUPD]LRQH������������������������������������������������
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���� /D�IRUPD]LRQH�GHL 6HUYL]L�WHUU LWRULDOL�XUEDQL������������������� ,O�PRGHOOR�GL�)RUPD]LRQH�GHOOD�6FXROD1D]LRQDOH�$QLPDWRUL±61$��9HUVR�O ¶(Wj�GHOOD�/XFH������������������� /D SURGX]LRQH�GHO O ¶,PPDWHULDOH ������������������������������ ��������� , O�PRGHOOR�GHO OD�³VSXJQD´ ������������������������������������� ��������� $QLPD]LRQH�SHU�XRPLQL�GL�9XOFDQRR�SHU�XRPLQL�GHOOD�/XFH" ���������������������������������������������� ��������� 4XDOH�$QLPD]LRQH" �������������������������������������������� ��������� $QLPD]LRQH�GRYH�H�FRPH ������������������������������������� ��������� 4XDOL�SU LQFLSL�SHU�XQD�6FXROD�SHU�$QLPDWRUL" ������������� ������� /D�6FXROD�1D]LRQDOH�$QLPDWRUL±61$ ����������������������������� &HQQL�VWRULFL�H�TXDQWLWDW LYL ������������������������������������ ��������� 2ULHQWDPHQWR�H�VHOH]LRQH ������������������������������������ ��������� 2UJDQL]]D]LRQH�H�6WDII �GRFHQWL ������������������������������ ��������� 0HWRGRORJLD�H�FRQWHQXW L ��������������������������������������� ��������� (YDOXDWLRQ ������������������������������������������������������� ���
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&DSLWROR���,/�35('20,1,2�'(//$�7(5=$�$*(1=,$ �������������������������� /
DUHD�GHO�'LYHUW LPHQWR ����������������������������������� �������� /¶DUHD�GHOOD�&XOWXUD �������������������������������������������������� 6FKHGD��� $QLPD]LRQH�H�%HQL�&XOWXUDOL ������������������� ���������� 6FKHGD����/¶$QLPDWRUH�FRPH�RSHUDWRUHGHO�WXU LVPR ��������������������������������������������������������������� �������� /
DUHD�GHO�%HQHVVHUH �������������������������������������� ���������� 6FKHGD����$QLPD]LRQH�H�$Q]LDQL ��������������������������� ���������� 6FKHGD����$QLPD]LRQH�H6HUYL]L�3URJHWW L�*,RYDQL ����������������������������������������������� ���������� 6FKHGD����$QLPD]LRQH�H3UHYHQ]LRQH�3ULPDULD �������������������������������������������������� ���������� 6FKHGD����$QLPD]LRQH�DOOD�6DOXWH ������������������������� �������� /¶DUHD�GHOOH�&RPXQLWj ������������������������������������� ���������� 6FKHGD����$QLPDUH� O¶,QIRUPD]LRQH ������������������������� �������� 2ULHQWDPHQWR��IRUPD]LRQH�LPSUHQGLWRULDO LWj������������������������������������������������������������ /¶DUHD�GHO�'LVDJLR �������������������������������������������������� /¶RFFXSD]LRQH�H�O¶ LPSUHVD�GL�$QLPD]LRQH����������������
$OOHJDWR��3URSRVWD�GL�/HJJH�GL�ULFRQRVFLPHQWRGHOOD�I LJXUD�SURIHVVLRQDOH�GHOO ¶DQLPDWRUHSROLYDOHQWH��$,$7(/������������������������������������������������
$OOHJDWR��'RFXPHQWR�³3URIHVVLRQH�$QLPDWRUH´��)RUOu������� ������������
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6RQR� RUPDL� ��� DQQL� FKH� PL� RFFXSR� GL� $QLPD]LRQH�� 3ULPD� HUR� XQ�JLRYDQH� FKH�� QRQ� SRWHQGR� SDJDUVL� L� GLYHUWLPHQWL� H� OH� YDFDQ]H�� O L�RUJDQL]]DYD�� 1HO� ������ GHO� WXWWR� LQDVSHWWDWDPHQWH�� IXL� FKLDPDWR� D�IDUH� O¶DQLPDWRUH�QHO�&HQWUR�9DFDQ]H�GL�3XJQRFKLXVR��DOORUD� L O�SULPR�GHO� JHQHUH� LQ� ,WDOLD�� 1RQ� VDSHYR� FRVD� DYUHL� GRYXWR� IDUH�� PD� OD�SURVSHWWLYD�GL ��PHVL�DO�PDUH�� WXWWR�SDJDWR��SL��RWWRPLOD� O LUH�GL�SDJD�DO�PHVH��HUD� LUUHVLVWLELOH��&L�PLVL�XQ�SDLR�G¶DQQL�D�UHQGHUPL�FRQWR�GL�DYHU� ELVRJQR� GL� LPSDUDUH� TXDOFRVD� FLUFD� O¶$QLPD]LRQH�� 1HO� �����IUHTXHQWDL� XQ� FRUVR� EUHYH� SUHVVR� O¶,6$0(36� FKH� ULXVFu� D� GDUH� XQ�VHQVR��XQ�TXDGUR��XQ�FRQWHQLWRUH�DOOH�VHOYDJJH�VSHULPHQWD]LRQL�FKH�VWDYR� IDFHQGR� QHO� PLR� ODYRUR� HVWLYR�� 1HO� ������ LQVLHPH� DG� DOFXQL�DQLPDWRUL� FKH� PL� VL� HUDQR� DII LDQFDWL� QHO� ODYRUR� HVWLYR� LQ� 3XJOLD��IRQGDL� O ¶$VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR� /LEHUR�± $,$7(/��FRQ� O¶ LQWHQWR� GLFKLDUDWR� GL� ³TXDOLI LFDUH� O¶$QLPD]LRQH´�� ,Q� TXHVWL� ���DQQL�� OD� VWUDGD� FKH� O¶$QLPD]LRQH�� SURIHVVLRQDOH� H� YRORQWDULD�� KD�FRPSLXWR�� q� VWDWD� OXQJD�� 2JJL�� DOOH� VRJOLH� GHO� ;;,� VHFROR��O ¶$QLPD]LRQH� VL� SUHVHQWD� FRPH� XQD� GHOOH� RS]LRQL� SULYLOHJLDWH� QHOOH�LSRWHVL�GL�VYLOXSSR�FXOWXUDOH�GHOO ¶8RPR�
,Q� YHULWj�� O ¶$QLPD]LRQH� KD� SL�� GL� ��� DQQL�� GXQTXH� KD� TXDVL�UDJJLXQWR� OD� PDWXULWj�� &RPH� WXWW L� JOL� DGXOWL�� KD� FRVWUXLWR� XQD� VXD�YLVLRQH� GHO� PRQGR� HG� KD� LPSDUDWR� D� IDUH� XQ� PHVWLHUH�� 0D� FRPH�PROWL� GHJOL� DGXOWL G¶RJJL�� QRQ� VL� q� DQFRUD� IRUPDWD� XQD� IDPLJOLD�VWDELOH�H�QRQ�q�DQFRUD�GHO�WXWWR�LQVHULWD�QHOOD�VRFLHWj�)XRU� GL� PHWDIRUD�� O ¶$QLPD]LRQH� KD� VYLOXSSDWR� LQ� TXHVWL� ��� DQQL� XQ�FRUSR� GL� WHRULH� SLXWWRVWR� HVWHVR� H� VROLGR�� FRPH� q� GLPRVWUDWR� GDOOD�ELEOLRJUDI LD� SUHVHQWDWD� DO� WHUPLQH� GL� TXHVWR� YROXPH�� HG� LQROWUH� KD�PHVVR� D� SXQWR� XQD� PHWRGRORJLD� H� QXPHURVH� WHFQLFKH� OD� FXL�HII LFDFLD�HG�XWLO LWj�VRQR�DPSLDPHQWH�GLPRVWUDWH�,� ODWL� GHEROL� GHOO ¶$QLPD]LRQH� VRQR� OHJDWL� DO� FRQWHVWR�� 'D� XQD� SDUWH�QRQ� VL� q� DQFRUD� DGHJXDWDPHQWH� UDIIRU]DWD� OD� ³IDPLJOLD� GHJOL�DQLPDWRUL´�� YLVWR� FKH� OD� 6RFLHWj� ,WDOLDQD� GL� $QLPD]LRQH�± 6�,�$��LQFRQWUD�PROWH�GLI I LFROWj�D�VWDELO L]]DUVL�'DOO¶DOWUD� SDUWH�� O ¶$QLPD]LRQH� QRQ� q� ULXVFLWD� DQFRUD� DG� RWWHQHUH� XQ�ULFRQRVFLPHQWR� SXEEOLFR� GDOOD� VRFLHWj� LWDOLDQD�� FKH� VLJQLI LFD� XQD�OHJLVOD]LRQH�D�WXWHOD�GHOOD�SURIHVVLRQH�
,� PRWLYL� GL� TXHVWR� ULWDUGR� VRQR� WLSLFL� GL� WXWWH� OH� QXRYH� GLVFLSOLQH� H�SURIHVVLRQL�� /H� ,VWLWX]LRQL� ULFRQRVFRQR� H� QRUPDQR� VHPSUH� PROWR� D�SRVWHULRUL� OH� QRYLWj�� /H� GLVFLSOLQH� H� OH� SUDWLFKH� WUDGL]LRQDOL�FRPSHWRQR� FRQ� TXHOOH� QXRYH� SHU� L O� FRQWUROOR� GHOOR� VSD]LR� VRFLDOH��



��
*OL� VWHVVL� VRVWHQLWRUL� GHOOD� QRYLWj� VRQR� VSHVVR� SDVWLFFLRQL� R� VHWWDUL�R�VXSHUI LFLDOL��FRPXQTXH�VHPSUH�LQ�FRPSHWL]LRQH�IUD�ORUR�/¶$QLPD]LRQH�WXWWDYLD�VFRQWD�DQFKH�TXDOFRVD�FKH�KD�D�FKH�IDUH�FRQ�OD�VXD�VSHFLI LFLWj��Ê�HYLGHQWH�FKH�HVVD�KD�XQD�YRFD]LRQH�SHULIHULFD��PDUJLQDOH�� TXDQGR� QRQ� DGGLULWWXUD� DQWDJRQLVWD� ULVSHWWR� DO� VLVWHPD�FXOWXUDOH� GRPLQDQWH�� (� SRVVLDPR� LSRWL]]DUH� FKH� OR� VYLOXSSR� YLVWRVR�GL�FXL� O ¶$QLPD]LRQH�KD�EHQHILFLDWR�QHJOL�XOW LPL���DQQL�VLD� LQ�XQ�FHUWR�PRGR� OHJDWR� DOOD� SURJUHVVLYD� FULVL� GHOOD� FXOWXUD� ³PRGHUQD´�� H� GHO�³UHJLPH´� LWDOLDQR� FKH� QH� KD� LQFDUQDWR� WXWW L� JOL� DVSHWWL� SHJJLRUL�� /D�VSHFLI LFLWj�GHOO ¶$QLPD]LRQH�SXz�HVVHUH� LQGLFDWD�QHOOD�VXD�YRFD]LRQH�DOO ¶DXPHQWR� GHO� SRWHUH� H� DOOD� GLYHUVLI LFD]LRQH� GHL� VRJJHWWL�� 'XH�I LQDOLWj�PROWR� GLVWRQLFKH�� VH� QRQ�RSSRVWH�� ULVSHWWR� DOOD� FXOWXUD� GHOOD�PRGHUQLWj�UHWWD�VXL�SLODVWUL�GHOOD�VXEDOWHUQLWj�H�GHOO ¶RPRORJD]LRQH�/D� IRUWXQD��PD� DQFKH� LO� ULVFKLR�� SHU� O ¶$QLPD]LRQH� q� FKH� HVVD� YLHQH�RJJL� D� WURYDUVL� LQ� VLQWRQLD� FRQ� OD� FXOWXUD� SRVW�PRGHUQD�� SHU� QLHQWH�RVWLOH� DOOD� GLI IHUHQ]LD]LRQH� HG� DOOD� PDJJLRUH� DXWRQRPLD� GHL�VRJJHWWL�� 4XHVWR� VLJQLI LFKHUj�� DOOD� EUHYH�� L O� ULFRQRVFLPHQWR� VRFLDOH�GHOO ¶$QLPD]LRQH�� PD� SRWUj� DOOD� OXQJD� IDU� SHUGHUH� OD� VXD� YRFD]LRQH�DQWDJRQLVWD�� *Lj� VL� YHGRQR� L� VLQWRPL� GL� TXHVWR� SDVVDJJLR� LQ� PROWH�HVSHULHQ]H� GL� $QLPD]LRQH� �SHU� HVHPSLR� SUHVVR� OD� H� &DVH� GL�5LSRVR��� /¶LQJUHVVR� VWDELOH� GHJOL� DQLPDWRUL��PRWLYDWR� FRQ� O¶HVLJHQ]D�GL� XPDQL]]DUH� VWUXWWXUH� GL� W LSR� FDUFHUDULR±RVSHGDOLHUR�� VL� WUDVIRUPD�JUDGXDOPHQWH� LQ� XQD�PHUD� RSHUD]LRQH� FRQVRODWRULD� H� GHFRUDWLYD�� D�FDXVD� GHO� SURFHVVR� GL� LVWLWX]LRQDOL]]D]LRQH� GL� FXL� VRQR� YLWW LPH� WXWW L�JOL�RSHUDWRUL�
&KH� O¶$QLPD]LRQH� VLD� GHVWLQDWD� D� GLYHQWDUH� VHPSUH� SL�� LPSRUWDQWH��VLD� FRPH� SUDWLFD� FKH� FRPH� SURIHVVLRQH�� q� WHVWLPRQLDWR� GD� WXWWH� OH�ULFHUFKH� VXL� VHWWRUL� HG� L�PHVWLHUL� LQ�DXPHQWR�YHUVR� LO�;;,� VHFROR��/H�SURIHVVLRQL� GHOO ¶,PPDWHULDOH� �FLRq� GHOOD� &XOWXUD�� H� GHO� %HQHVVHUH��FLRq� GHOOD� 3HUVRQD��� VDUDQQR� DO� FHQWUR� GHO� VLVWHPD� RFFXSD]LRQDOH�FRVu� FRPH� OH� VWHVVH� DUHH� VDUDQQR� LO WUDLQR� GHOOR� VYLOXSSR� VRFLR�HFRQRPLFR�0D�SRVVLDPR� IDUH� DQFKH�XQ¶DOWUD� LSRWHVL�� SL�� LQWXLW LYD�H� VXJJHVWLYD��FLUFD� LO� UXROR� GHOO ¶$QLPD]LRQH� GRSR� LO� ������ $G� RJQL� I LQH� VHFROR�DSSDUH� TXDOFRVD� FKH� VDUj� FDUDWWHUL]]DQWH� QHO� VHFROR� VXFFHVVLYR��/D� I LQH� GHO� &LQTXHFHQWR� YLGH� LO� FXOPLQH� GHOO ¶8PDQHVLPR� H� GHO�5LQDVFLPHQWR�� FKH� IHFHUR� GHO� VXFFHVVLYR� 6HLFHQWR� LO� VHFROR� GHOOD�IRQGD]LRQH� GHOOD� VFLHQ]D� PRGHUQD� �*DOLOHR�� &DUWHVLR�� %DFRQH��3DVFDO��/HLEQL]��%R\OH��, O� WUDPRQWR� GHO� 6HLFHQWR� YLGH� HPHUJHUH� O¶HPSLULVPR� HG� LO�PHFFDQLFLVPR� �EDVWL� FLWDUH� /RFNH� H� 1HZWRQ��� HG� LO� 6HWWHFHQWR� IX� L O�VHFROR� GRPLQDWR� GDOOH� VFLHQ]H� PHFFDQLFKH�� GDO� GHWHUPLQLVPR�VFLHQWLI LFR�� GDOO ¶, O OXPLQLVPR�� /D� I LQH� GHO� 6HWWHFHQWR� YLGH� OD� SULPD� H�SL�� JUDQGH� ULYROX]LRQH� ERUJKHVH� GHOOD� 6WRULD�� H� O ¶2WWRFHQWR� IX�FDUDWWHUL]]DWR�GDOOR�VYLOXSSR�GHO�&DSLWDOLVPR�GHOOD�%RUJKHVLD�� , O�;;,�VHFROR� VL� FKLXGH� VXOOD� JUDQGH� VFRSHUWD� GHOOD� 3VLFRDQDOLVL�� HG� LO�1RYHFHQWR�q�L O�VHFROR�SL��LQWURVSHWWLYR�GHOOD�6WRULD�



��
,O� QRVWUR� VHFROR� VL� FRQFOXGH� FRQ� OD� I LQH� GHOO ¶(UD� GHOOD� 6FDUVLWj��O ¶HPHUVLRQH� GHO� SDUDGLJPD� %RUJKHVH�� OD� SUHYDOHQ]D�GHOO ¶,PPDWHULDOH�� L O� UHFXSHUR� GHO� ELVRJQR� GL� FRVWUXLUH�� /D� VDOXWH��O ¶DUPRQLD�� OD� EHOOH]]D�� OD� VRJJHWWLYLWj� VRQR� OH� QXRYH� LVWDQ]H�VRWWRWUDFFLD�GHJOL�XOW LPL�GLHFL�DQQL�FKH�FL�VHSDUDQR�GDO������/¶$QLPD]LRQH�FRPSLUj����DQQL�SURSULR�DOOR�VSLUDUH�GHO�0LOOHQQLR�H�VL�FDQGLGD� FRPH� XQD� GHOOH� SUDVVL� VRFLDOL�� SURWDJRQLVWH� GHO� SURVVLPR�VHFROR�� (VVD� LQIDWW L� KD� VDSXWR� LQWXLUH� HG� KD� FRQWULEXLWR� DG�DFFHOHUDUH� LO� FDPELDPHQWR� HSRFDOH�� LQL]LDWR� QHJOL� $QQL� 6HVVDQWD� H�YHQXWR�D�PDWXUD]LRQH�VROR�LQ�TXHVW¶XOW LPR�GHFHQQLR�,Q� UHDOWj� OD� VFRSHUWD� SL�� SRWHQWH� GHO� 1RYHFHQWR�� FDSDFH� GL�LQI OXHQ]DUH� LO� SURVVLPR�0LOOHQQLR�� q� L O� FRPSXWHU��QHO�VXR�SL��HYROXWR�XWL O L]]R� GL� ³UDJQDWHOD�PRQGLDOH´�� /¶LSRWHVL� GL� XQD� JUDQGH� YLWWRULD� GHO�³WHFQRSROLR´� PXOWLPHGLDOH�� PDJDUL� FRQWUROODWR� GD� XQD� FRQJORPHUDWD�GL� GLPHQVLRQL� SODQHWDULH�� KD�XQD� VROD� YLD�DQWDJRQLVWD�� O ¶8PDQHVLPR�R��FRPH�VL�GLFH�SL��PRGHUQDPHQWH��OD�6RJJHWWLYLWj�/D� YDORUL]]D]LRQH� H� LO� SRWHQ]LDPHQWR� GHOOH� 6RJJHWWLYLWj�� LQGLYLGXDOL�H� FROOHWW LYH�� q� O ¶RQGD� SL�� HYLGHQWH� GL� TXHVWR� I LQH� 0LOOHQQLR� PD� q�DQFKH� OD� VI LGD� SL�� LPSRUWDQWH� GHO� SURVVLPR� VHFROR�� 7HFQRFUD]LD�FRQWUR� 6RJJHWWLYLWj�� ,PSHUR� FRQWUR� $UFLSHODJR�� 6FDUVLWj� FRQWUR�%HQHVVHUH«�%XURFRUSRUD]LRQL�FRQWUR�$QLPD]LRQH�/¶$QLPD]LRQH� q� TXDVL� SURQWD�� H� TXHVWR� OLEUR� q� XQ� FRQWULEXWR� DOOD�VXD�FRPSOHWD�PDWXUD]LRQH�
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6SHVVR�VL�VHQWH�GLUH�FKH�O 
$QLPD]LRQH�q�JLRYDQH��, O�FKH�q�YHUR�VH�FL�SRQLDPR� LQ� WHUPLQL� ELEOLFL�� PHQR� YHUR� VH� JXDUGLDPR�DOO ¶DFFHOHUD]LRQH� WHPSRUDOH� SL�� UHFHQWH�� /
$QLPD]LRQH� q� SL��YHFFKLD� GHO� SHUVRQDO� FRPSXWHU�� GHOOD� 79� D� FRORUL�� GHO� ZLQGVXUI� H�GHJOL�6ZDWFK�/H� LGHH� VL� HVSDQGRQR� PHQR� LQ� IUHWWD� GHOOH� FRVH"� )RUVH�� 0D�SRVVLDPR�SHQVDUH�FKH� O 
$QLPD]LRQH�VLD�FRQVLGHUDWD�JLRYDQH�SHUFKp�q�VROR�GD�SRFR�FKH� OD�VL� YHGH�FRPH�XQ
RSSRUWXQLWj��3HU� L�SULPL�VXRL�DQQL� GL� YLWD� O 
$QLPD]LRQH� HUD� YLVWD� SL�� FRPH� LDWWXUD� FKH� FRPH�ULVRUVD��
���� ,�IDYRORVL�$QQL�6HVVDQWD��OR�VWDWR�QDVFHQWH
*OL� $QQL� 6HVVDQWD� VRQR� VWDWL� YHUDPHQWH� HFFH]LRQDOL�� SHU� OD�VSHUDQ]D� GL� FDPELDPHQWR� YHUVR� O 
XPDQL]]D]LRQH� H� OD� O LEHUWj��7RWDOLWDULVPL�� JXHUUH� H� SRYHUWj� DYHYDQR� FDUDWWHUL]]DWR� OD� SULPD�PHWj� GHO� VHFROR�� FXOPLQDWL� FRQ� XQD� JXHUUD� PRQGLDOH� VDQJXLQRVD��FKLXVD� VROR� GD� XQD� ERPED� GD� �������� PRUWL�� /D� UHVLVWHQ]D�� OD�O LEHUD]LRQH�� OD� I LQH� GHOOD� JXHUUD�� OD� ULFRVWUX]LRQH� DYHYDQR� GDWR� DJOL�DGXOWL�XQ
HXIRULD�EDVDWD�VXOOD�SDXUD�GHOOD�VFDUVLWj��/D�VRFLHWj�VL�HUD�EXWWDWD� VXOOD� ORJLFD� �PDL� SL�� JXHUUH�� PDL� SL�� IDPH��� PHWWHQGR� WXWWR�L O� UHVWR� LQ� VHFRQGR� SLDQR�� *OL� DQQL� ���������� KDQQR� DYXWR� PROWL�PHULW L� � PD� VL� SRVVRQR� GHILQLUH� �SOXPEHL�� VXO� SLDQR� FXOWXUDOH� H�XPDQLVWLFR�0DOJUDGR� OH� HOHJLH� RJJL� VSHVVR� WHVVXWH� VXO� SHULRGR� GHOO 
 LQQRFHQ]D�SUH�ERRP�� FKL� HUD� JLRYDQH� QHO� GRSRJXHUUD� q� VWDWR� WHVWLPRQH� GL� XQ�FOLPD� PRUDOLVWD�� DXWRULWDULR�� GHO� WXWWR� LQVHQVLELOH� DL� ELVRJQL� XPDQL��ROWUH� OD� VRSUDYYLYHQ]D��*OL�86$�DYHYDQR�XQ�3UHVLGHQWH� LQ�GLYLVD�GD�JHQHUDOH�� FRPH� OD� )UDQFLD�� /D� &KLHVD� DYHYD� OR� VWHVVR� 3DSD� FKH�DYHYD� FRQYLVVXWR� FRQ� 0XVVROLQL� H� +LWOHU�� /
8566� DYHYD� XQ� FDSR�FRQ� OD� IDPD� GL� VDQJXLQDULR� HG� XQD� IDFFLD� FKH� VHPEUDYD�FRQIHUPDUOR�
� 8Q� DEER]]R� GL� VWRU LD� GHO O 
$QLPD]LRQH� IX� IDWWR� D� SL�� YRFL� QHO� FRUVR�GHOOD�3ULPD�&RQIHUHQ]D� 1D]LRQDOH� GHOO 
$QLPD]LRQH SURPRVVD� GD� $,$7(/� H� ,6$0(36� QHO������� L O � FXL� UDSSRUWR� q� SXEEOLFDWR� VX� $QLPD]LRQH� 6RFLDOH� Q��� ����� PDU]R� ±JLXJQR�������Y��FDS����



��
*OL� $QQL� &LQTXDQWD�� DOPHQR� LQ� ,WDOLD�� HUDQR� OD� FRQWLQXD]LRQH�ERQDULD�H�IRUPDOPHQWH�GHPRFUDWLFD�GHOOD�&XOWXUD�GHO�9HQWHQQLR��0D�DQFKH� LQ�*HUPDQLD�� )UDQFLD�� ,QJKLOWHUUD�� 6WDWL�8QLWL�� 5XVVLD� OH� FRVH�QRQ� GRYHYDQR� DQGDUH� PROWR� PHJOLR�� /
LGHD� GHL� SDVWL� DVVLFXUDWL� H�GHOOD� I LQH� GHOOD� JXHUUD� VHUYu� D� SDFLI LFDUH� JOL� DQLPL� SHU� TXLQGLFL�OXQJKL� DQQL�� GDQGR� ORUR� XQ� EHQHVVHUH� IRQGDWR� VXOOD� SDXUD� GHOOD�VFDUVLWj��GL�FLER�H GL�YLWD��)LQDOPHQWH� DUULYDURQR� JOL� $QQL� 6HVVDQWD�� SHU� L� I LJOL� GHOOD� JXHUUD� R�GHO� GRSRJXHUUD�� *OL� �XUODWRUL��� OD� PXVLFD� GHO� %HDWOHV�� OD� PLQLJRQQD�GL�0DU\�4XDQW�� L� I L OP�GL�)HOO LQL�� L�EOXH� MHDQV�� OD� O LEHUWj�GL�FDSLJOLDWXUD�H�GL�GLUH�TXDOFKH�QR��TXHVWD� IX� OD ULYROX]LRQH�FRORUDWD�SHU� L�JLRYDQL��9HGHYDPR� WXWWR� FLz� VHQ]D� FDSLUH� GD� GRYH� YHQLYD�� H� VROR� SL�� WDUGL�DEELDPR� LPSDUDWR� D� FROOHJDUH� LO� JXVWR�SHU� OD� O LEHUWj� FRQ� OH� I LJXUH�GL�-��)��.HQQHG\��3DSD�5RQFDOOL�H�1��.UXVFHY�.HQQHG\� DSUu� OH� I LQHVWUH� GHOO 
2FFLGHQWH� LQGLFDQGR� XQD� QXRYD�IURQWLHUD�� TXHOOD� GHOO 
8PDQHVLPR�� GD� UDJJLXQJHUH�� 3DSD� *LRYDQQL�HG� LO� &RQFLO LR� 9DWLFDQR� ,,�� GD� OXL� DYYLDWR�� GLHGHUR� UHVSLUR� DG� XQ�FDWWROLFHVLPR�RVVLI LFDWR��PHWWHQGR� OD�SHUVRQD�H� OD�FRPXQLWj�� LQYHFH�GHOOD� JHUDUFKLD�� DO� FHQWUR� GHOOD�&KLHVD��.UXVFHY�HEEH� LO� FRUDJJLR� GL�GHQXQFLDUH� LQ� SLHQR� &RQJUHVVR� GHO� 3&86� L� FULPLQL� GL� 6WDOLQ� SULPD�XII LFLDOPHQWH� LJQRUDWL��*OL� DVSHWWL� FRPXQL� D� WXWWH� H� WUH� TXHVWH� I LJXUH�VWRULFKH� HUDQR�� OD� O LEHUD]LRQH�� OD� VXSUHPD]LD� GHOO 
8RPR� VXOO 
 ,GHD�� L O�ULVSHWWR�SHU�OH�PLQRUDQ]H�HG�LO�GLVVHQVR�,Q� ,WDOLD� DUULYDURQR� LO� SULPR�&HQWUR�6LQLVWUD�� OD�6FXROD�0HGLD�8QLFD��L O� 'HFHQWUDPHQWR� 8UEDQR�� OH� 5HJLRQL�� OR� 6WDWXWR� GHL� /DYRUDWRUL��1HJOL� 86$� L� FDPSXV� SUHVHUR� D� ULEHOODUVL� DOO 
DXWRULWDULVPR� QHO� QRPH�GL� 0DUFXVH�� PHQWUH� OD� OHWWHUDWXUD QDVFHYD� �RQ� WKH� URDG�� SURSULR�GRYH� LO�/LYLQJ�7KHDWUH�FHOHEUDYD� L�VXRL� ULW L�VHQ]D�WHVWR��VHQ]D�DWWRUL��VHQ]D�SDOFRVFHQLFR�,O� SDVVDJJLR� GHOOD� ULYROWD� GDJOL� 86$� DOO 
(XURSD� KD� ULFKLHVWR� XQ�OXVWUR�� I LQR� DG� HVSORGHUH� QHO�0DJJLR� ����� LQ� )UDQFLD� H�*HUPDQLD� H�QHOO 
DXWXQQR� FDOGR� GHO� ����� LQ� ,WDOLD�� *OL� $QQL� 6HVVDQWD� I LQLYDQR� LQ�XQ� FOLPD� SUH�ULYROX]LRQDULR� DQFRUD� SLFFROR� ERUJKHVH�� LQWHOOHWWXDOH��UDGLFDO�� SLHQR� GL� VSHUDQ]D� SHU� TXHOOR� FKH� VHPEUDYD� O 
 LPPLQHQWH�FDPELDPHQWR� GHO� PRQGR�� 8Q� FDPELDPHQWR� FKH� GRYHYD� DYHUH� SL��O LEHUWj��PHQR�GLVXJXDJOLDQ]H��SL��DXWRQRPLD�H�SL��SDUWHFLSD]LRQH�1HO� IUDWWHPSR� O 
$QLPD]LRQH� IDFHYD� L� VXRL� SULPL� SDVVL� LQ� TXDWWUR�GLUH]LRQL�� OD�VFXROD��L�TXDUWLHUL�� L O � WHDWUR�� L O� WXULVPR�/D� VFXROD� IX� FURQRORJLFDPHQWH� OD� SULPD� ,VWLWX]LRQH� DG� HVVHUH�LQYHVWLWD�GDOOD�EXIHUD�GHO�FDPELDPHQWR�� IRUVH�SHUFKq�LO��PRYLPHQWR��DYHYD� DYXWR� RULJLQH� GDOO 
XQLYHUVLWj�� ,Q� ,WDOLD�� GRQ� 0LODQL� SHU� O 
DUHD�FDWWROLFD� H� L O�PDHVWUR�%HUQDUGLQL� SHU� OD� SDUWH� ODLFD� �GXH� VLPEROL� SHU�QRQ� FLWDUH� XQ� OXQJR� HOHQFR� GL� LQQRYDWRUL��� DSULURQR� LO�GLEDWWLWR� VXL�FRQWHQXWL� H� OH� PRGDOLWj� GHOO 
 LQVHJQDPHQWR�� 9HQQH� VRWWRSRVWR� D�FULW LFD� L O� VDSHUH� FRGLI LFDWR� HG� DFFDGHPLFR�� ORQWDQR� GDOOD� YLWD�FRQFUHWD�� )X� DWWDFFDWD� OD� YRFD]LRQH� VHOHWW LYD� GL� XQD� VFXROD� PHGLD�GHOO 
REEOLJR� FKH� FRQWLQXDYD� DG� RSHUDUH� FRPH� DOOHYDPHQWR� GHOOH�pOLWHV� LQYHFH� FKH� FRPH� SURPR]LRQH� GHOOH� �PDVVH��� 6RSUDWWXWWR� IX�



��
SRVWR� SHU� OD� SULPD� YROWD� DO� FHQWUR� O 
DOO LHYR�� FRQ� OH� VXH� SRWHQ]LDOLWj�GD� VYLOXSSDUH�� FRQ� LO� VXR� ELVRJQR� GL� SURWDJRQLVPR� H� GL� �IDUH�TXDOFRVD�� SHU� OD� SURSULD� FUHVFLWD�� 1RQ� VL� HUD� DQFRUD� DUULYDWL� DOOH�WHRULH� VXOOD� GHVFRODUL]]D]LRQH� GL� ,�� , O O LFK��� PD� L� O LEUL� GL� 3�� )UHLUH���GRQ� 0LODQL��� &�� 5RJHUV� FRVWLWXLURQR� XQD� YHUD� H� SURSULD� ULYROX]LRQH�FXOWXUDOH� FKH� GDYD� XQD�EDVH� WHRULFD� DJOL� VIRU]L� GL�PROWL� GL� DSSOLFDUH�O 
$QLPD]LRQH� QHL� SURFHVVL� GL�DSSUHQGLPHQWR�� $� SRVWHULRUL� SRVVLDPR�ULFRQRVFHUH� FKH� OH� WHRULH� GHJOL� LQQRYDWRUL� GHO� 6HVVDQWRWWR� QRQ�HUDQR� FKH� UHYLVLRQL� GHOO 
HPSLULVPR� GHZH\DQR�� GHOOD� SHGDJRJLD�VWHLQHULDQD�H�PRQWHVVRULDQD��7XWWDYLD�� L O� FRQWHVWR�FRQIOLWWXDOH� LQ�FXL�DSSDULURQR� L� FRQWULEXWL�LQQRYDWRUL�� IHFH�GL� ORUR�GHL�YHUL�H�SURSUL� � O LEUL�GD� LQGLFH��� 5HVWD� LO� IDWWR� FKH� PLJOLDLD� GL� PDHVWUL� H� SURIHVVRUL�LQL]LDURQR� D� SUDWLFDUH� XQD� VFXROD� DWW LYD�� FRQFUHWD�� QRQ� VHOHWW LYD��SDUWHFLSDWLYD�� HVSUHVVLYD�� XVDQGR� VSHVVR� FKLDPDUH� WXWWR� FLz� FRO�WHUPLQH� GL� $QLPD]LRQH�� ,� TXDUWLHUL� GHO� QDVFHQWH� GHFHQWUDPHQWR�XUEDQR� IXURQR� OR� VFHQDULR� GL� XQ
DOWUD� FRUUHQWH� GHOOD� QHRQDWD�$QLPD]LRQH� VRSUDWWXWWR� QHOOH� JUDQGL� FLWWj� FRPH� 7RULQR�� 0LODQR��5RPD�� , O� ERRP� HFRQRPLFR� GHL� SULPL� $QQL� 6HVVDQWD� SURGXVVH�SDUHFFKL� YDQWDJJL� PDWHULDOL�� ROWUH� FKH� OD� VHQVD]LRQH� GL� XQD�SURJUHVVLYD� HPDQFLSD]LRQH� GDOOD� VFDUVLWj�� , O� FKH� IDFLO LWz� OD�FRQWHVWD]LRQH� GHO� 6HVVDQWRWWR� �VL� FRQWHVWD� TXDQGR� VL� HVFH� GDO�WHUURUH� GHOOD� SHQXULD��� 7XWWDYLD� OR� VWHVVR� ERRP� SURGXVVH� DOPHQR�GXH� JXDVWL� VWRULFL�� , O� SULPR� IX� XQD� PLJUD]LRQH� ELEOLFD� GDO� 6XG� DO�1RUG�GL�FLUFD�����������GL� LWDOLDQL�� L O �VHFRQGR�IX�XQD�XUEDQL]]D]LRQH�DFFHOHUDWD� GL� HQRUPL� PDVVH� I LQR� DG� DOORUD� YLVVXWH� LQ� FRQWHVWL�DJULFROL�� 4XHVWL� GXH� FRQFRPLWDQWL� IHQRPHQL� FUHDURQR� SUREOHPL�YLVWRVL� GL� LQWHJUD]LRQH� IUD� VHWWHQWULRQDOL� H� PHULGLRQDOL�� D� 7RULQR�HUDQR� IUHTXHQWL� FDUWHOO L� GHO� W LSR� �QRQ� VL� DII LWWD� DL� PHULGLRQDOL�� VLPLOL�D� TXHOOL� DWWXDOL� ULJXDUGDQWL� JOL� H[WUDFRPXQLWDUL�� 0D� FUHDURQR� DQFKH�YLVWRVH� VDFFKH� GL� HPDUJLQD]LRQH� QHOOH� �FRUHH�� XUEDQH�� QHOOH�SHULIHULH�GHJUDGDWH��QHL�TXDUWLHUL�IDWLVFHQWL�GHL�YHFFKL�FHQWUL�VWRULFL�0ROWL� YRORQWDUL�� DQLPDWL� LQ� SDUWH� GD� VROLGDULHWj� FULVWLDQD� LQ� SDUWH� GD�LSRWHVL� GL� PRELOLWD]LRQH� SROLW LFD�� VL� LPSHJQDURQR� QHL� TXDUWLHUL� LQ�DWW LYLWj� GL� DOIDEHWL]]D]LRQH� HG� DFFXOWXUD]LRQH�� GL� FRVFLHQWL]]D]LRQH��GL� DJJUHJD]LRQH� GL� LQWHUHVVL� SULPDUL� �OD� FDVD�� OD� VFXROD�� OD� VDOXWH���FKLDPDQGR� VSHVVR� LO� ORUR� ODYRUR� FRO� WHUPLQH� GL� $QLPD]LRQH� 6RFLR�FXOWXUDOH�� ,Q� YHULWj� HVLVWHYDQR� PROWL� SUHFHGHQWL� VWRULFL� FLUFD� TXHVWH�SUDWLFKH� GL� �HGXFD]LRQH� SRSRODUH��� GL� SDUWHFLSD]LRQH� FRPXQLWDULD��GL� DJJUHJD]LRQH� GDO� EDVVR�� 7XWWDYLD�� L O� FRQWHVWR� VWRULFR� QHO� TXDOH�FDGHYDQR� TXHVWH� LQQRYD]LRQL� H� OD� ORUR� FRORULWXUD� GL� FDPELDPHQWR�GHO� VLVWHPD� SURGXWWLYR� H� SROLW LFR�� GDYDQR� D� TXHVWH� SUDWLFKH�XPDQLWDULH�XQ¶LPPDJLQH�OXFLIHULQD�
� FIU � � , O O LFK�, � ��'(6&2/$5,==$5(�/$�62&,(7¬���0RQGDGRUL� �0LODQR�������� FIU � �)UHLUH�3���/$�3('$*2*,$�'(*/,�2335(66,���0RQGDGRUL� �0LODQR������� FIU � � 'RQ� 0LODQL� �/(77(5(� $'� 81$� 352)(6625(66$��� /LEUHU LD� (GLWU LFH�)LRUHQWLQD��),� ������� FIU � � 5RJHUV� &�� �/,%(57¬� 1(//
$335(1',0(172��� 8QLYHUVLWDU LD� )LUHQ]H�������



��
,O� WHU]R� VHWWRUH� GL� VYLOXSSR� GHOO 
$QLPD]LRQH� IX� L O� WHDWUR�� 'DO� JLj�FLWDWR� /LYLQJ� 7KHDWUH� D� -�� *URWRZVN\� D� (�� %DUED�� SHU� FLWDUH� QRPL�LQWHUQD]LRQDOL�� I LQR� DG� DUULYDUH� DJOL� LWDOLDQL� '�� )R� H� )�� 3DVVDWRUH�� VL�VYLOXSSz� XQ� PRYLPHQWR� GL� DWWRUL� FKH� LQL]LDURQR� D� PHWWHUH� LQ�GLVFXVVLRQH� O 
DXWRULWDULVPR� LQWULQVHFR� DO� WHDWUR� WUDGL]LRQDOH� FKH�VHSDUDYD� JOL� DXWRUL� GDJOL� DWWRUL� �FRQ� OH� TXLQWH�� H� TXHVWL� GDJOL�VSHWWDWRUL� �FRQ� OD�TXDUWD� SDUHWH�� FRVWLWXLWD� GDO� VLSDULR��� 3ULPD� VL�SRUWz� L O� WHDWUR� LQ� OXRJKL� QRQ� GHSXWDWL� �SLD]]H�� IDEEULFKH��RVSHGDOL���SRL� VL� VRVWLWXu� L O � WHVWR� FRQ� O 
 LPSURYYLVD]LRQH�� LQI LQH� VL� DEROu� O 
DWWRUH�FRPH� LO� VROR� FKH� DJLYD� LO� ULWR� WHDWUDOH�� 1DFTXHUR� FRVu� OD�GUDPPDWL]]D]LRQH�� OD� VSHWWDFROD]LRQH�� OD� FORZQHULH� SHU� OH� TXDOL� L O�WHDWUR�HUD� OD�FLWWj�� L� YHFFKL�VSHWWDWRUL�GLYHQWDYDQR�DXWRUL�HG�DWWRUL��H�JOL� DWWRUL� GLYHQWDYDQR� DSSXQWR� �DQLPDWRUL� WHDWUDOL��� $QFKH� TXL�� D�SRVWHULRUL�� SRVVLDPR� ULFRUGDUH� DQWHFHGHQWL� FRPH� LO� WHDWUR� FLYLOH� GHO�PRQGR� JUHFR�� L O� FDUUR� GL� 7HVSL� GHO� 6HWWHFHQWR�� OR� SVLFRGUDPPD� FKH�-�� 0RUHQR� VSHULPHQWDYD� QHL� SDUFKL� YLHQQHVL� LQWRUQR� DO� ������ OD�WUDGL]LRQH� GHL� &DUQDVFLDOL� PDL� VRSLWD� QHL� VHFROL�� 7XWWDYLD�� FLz� FKH�GLHGH� DOO 
$QLPD]LRQH� WHDWUDOH� XQ� VHQVR� GLURPSHQWH� IX�O 
RULHQWDPHQWR� SROLW LFR� VRWWRVWDQWH�� FKH� PLUDYD� DG� XVDUH� LO� WHDWUR�QRQ� FRPH� HYDVLRQH� IHVWLYD� H� SDUDOOHOD� DG� XQ� VLVWHPD� VRFLDOH�LQGLVFXVVR�� PD� FRPH� FDWDUVL� SURSXOVLYD� GL� XQ� FDPELDPHQWR�LVWLWX]LRQDOH�*OL�HOHPHQWL�FRPXQL�DOO 
$QLPD]LRQH�QHOOD�VXD�IDVH�GL�VWDWR�QDVFHQWH�HUDQR� OD� O LEHUD]LRQH� GHJOL� RSSUHVVL�� O 
DSSURSULD]LRQH� GHO� SRWHUH� GD�SDUWH� GHL� FLWWDGLQL�VXGGLWL�� OD� YDORUL]]D]LRQH� GHOOD� FUHDWLYLWj� GHOOH�GLI IHUHQ]H�� , O� FKH� IDFHYD� GHOO 
$QLPD]LRQH� TXDOFRVD� GL� PDUJLQDOH��RSSRVLW LYR��SHU�FHUWL�YHUVL�HYHUVLYR�,O� TXDUWR� VHWWRUH� GHOO 
$QLPD]LRQH� GHJOL� $QQL� 6HVVDQWD� IX� TXHOOR� GHO�7XULVPR�� /
LQL]LDWLYD� QDFTXH� GD� XQ� LQGXVWULDOH� IUDQFHVH�� FKH� ODQFLz�OD� IRUPXOD�GHL�9LO ODJJL�GL� YDFDQ]D� �L� FOXEV�0HGLWHUUDQpH���FRO� I LQH�GL�DJJDQFLDUH� OD� FOLHQWHOD� JLRYDQH�� DSSHQD� DSSDUVD� VXOOD� VFHQD� GHO�ERRP� HFRQRPLFR�� /
LGHD� IX� YLQFHQWH� SHUFKp� VL� EDVDYD�VXOO ¶HOLPLQD]LRQH� GHOOD� WUDGL]LRQDOH� RUJDQL]]D]LRQH� DOEHUJKLHUD��VHUYL]LR� SDUD�PLOLWDUH�� FRPIRUWV�� HOHJDQ]D� UHWUR��� FRPSHQVDWD� GD�FRVWL� DFFHVVLELO L� H� GD� DQLPDWRUL� ULFUHDWLYR±VSRUWLYL� �GHWWL� *2�� FLRq�*HQWLOV� 2UJDQL]DWHXUV��� /D� IRUPXOD� IUDQFHVH� VWHQWz� XQ� SRFR� LQ�,WDOLD�� SL�� WUDGL]LRQDOLVWD�� H� IX UHLQWHUSUHWDWD� SHU� OD� SULPD� YROWD� GD�XQ� 9LOODJJLR� 9DFDQ]H� GHOO 
(1,� D� 3XJQRFKLXVR�� FKH� DJJLXQVH� DO�WUDGL]LRQDOH�VWL OH�DOEHUJKLHUR��LPPXWDWR��XQ�6HUYL]LR�$QLPD]LRQH�7DOH� 6HUYL]LR� HUD� FRVWLWXLWR� QHO� ����� GD XQ� VROR� DQLPDWRUH� �L O�VRWWRVFULWWR���PD�DUULYz� QHO �����DG�DYHUH� XQ
pTXLSH�GL� ���SHUVRQH��/
$QLPD]LRQH� 7XULVWLFD� IX� O 
XQLFR� VHWWRUH� GHOO 
$QLPD]LRQH� D� QRQ�FRQQRWDUVL� SROLW LFDPHQWH�� PD� D� UHVWDUH� SUHWWDPHQWH� ULFUHDWLYD� HG�HYDVLYD��UHJLVWUDQGR�XQD�FRVWDQWH�HVSDQVLRQH�I LQR�DL�JLRUQL�QRVWUL�



��
����,�WUDJLFL�$QQL�6HWWDQWD��OD�PDUJLQDOLWj
*OL� $QQL� 6HWWDQWD� VRQR� VWDWL� GHI LQLW L� DQFKH� �GL� SLRPER��� SHU� OD�IUHTXHQ]D� LQXVLWDWD� FRQ� FXL� SDOORWWROH� H� ERPEH� GRPLQDYDQR� OD�VFHQD�5LFRVWUXLUH� L O� FOLPD� SROLW LFR� GL� TXHJOL� DQQL� q� GLI I LFLOH�� WDQWL� VRQR� L�FRQWL� DQFRUD� LQ� VRVSHVR� 7XWWH� OH� VWUDJL�� VLDQR� R� QR� GL� 6WDWR�� QRQ�KDQQR�DQFRUD� WURYDWR�DOFXQ� UHVSRQVDELOH��0ROWL�RPLFLGL�SROLW LFL�VRQR�DQFRUD� QRQ� FKLDUL�� 7DQWL� DOORUD� JLRYDQL� VWDQQR� DQFRUD� LQYHFFKLDQGR�LQ� FDUFHUH�� 3HU� FKL� KD� YLVVXWR� TXHJOL� DQQL� GXH� VRQR� L� ULFRUGL� SL��QHUL�� OD� YLROHQ]D� H� OD� GURJD�� ,� 6HVVDQWD� HUDQR� VWDWL� JOL� DQQL� GHOOD�VSHUDQ]D�� ,� 6HWWDQWD� VRQR� VWDWL� JOL� DQQL� GHOOD� GHOXVLRQH�� /D� TXDOH�SURGXVVH� XQD� UHD]LRQH� SHUVHFXWRULD� �SHU� L� WHUURULVWL� WXWWR� HUD�FRPSORWWR� GL� 6WDWR�� SHU� OD� PDJJLRUDQ]D� VLOHQ]LRVD� WXWWR� HUD�HYHUVLRQH��HG�XQD� UHD]LRQH�GHSUHVVLYD� �O 
HURLQD���)LQH�GHO�GLEDWWLWR��GHOOH� VSHUDQ]H�� GHOO 
RWW LPLVPR�� GHOO ¶DOOHJULD�� &Lz� FKH� QRQ� DYHYDQR�RWWHQXWR� L� *RYHUQL� SUHFHGHQWL�� O 
KDQQR� RWWHQXWR� OH� %ULJDWH� 5RVVH��DUUHVWDUH� LO� SURFHVVR� GL� FDPELDPHQWR�� IDFHQGR� GLODJDUH� OD� SDXUD��'RSR� DQQL� GL� ULXQLRQL�� PDQLIHVWD]LRQL�� IHVWH� SURYRFDWRULH�� FRQIURQWL�DQFKH� GXUL� PD� VHPSUH� YHUEDOL�� WXWW L� LQ� FDVD� FRO� FRSULIXRFR�� 'DO������ DO� ����� O 
, WDOLD�� PD� DQFKH� O 
(XURSD� �FRO� WHUURULVPR�LQWHUQD]LRQDOH��� JOL� 86$� �FRO� 9LHWQDP�� H� OD� &LQD� �FRQ� OH� *XDUGLH�5RVVH�� IXURQR� SHUFRUVH� GD� XQD� IROO LD� FROOHWW LYD� GLVWUXWW LYD��PRULUH� R�XFFLGHUH� SLXWWRVWR� FKH� FDPELDUH�� ,Q� XQR� VFHQDULR� GHO� JHQHUH�O 
$QLPD]LRQH�� FKH� SDUODYD� GHO� SRWHUH� DL� FLWWDGLQL�� GL� O LEHUD]LRQH�GHOOH� SHUVRQH�� GL� FUHDWLYLWj�� GL� XJXDJOLDQ]D� H� GL� SDUWHFLSD]LRQH� HUD�FRQVLGHUDWD� XQ� IDVWLGLR� QHO� PLJOLRUH� GHL� FDVL�� XQ
D]LRQH� GL�I LDQFKHJJLDPHQWR� DO� WHUURULVPR� QHL� SHJJLRUL�� 3HU� O 
$QLPD]LRQH� IX�GXQTXH� XQ� GHFHQQLR� GL� PDUJLQDOLWj� H� GL� SHULIHULD�� $O� FKH� FRQWULEXu�PROWR� DQFKH� O 
 LQJHQXLWj� GHJOL� DQLPDWRUL�� 3UHQGLDPR� OD VFXROD�� $�FDYDOOR� IUD� OD� I LQH� GHL� 6HVVDQWD� H� O 
 LQL]LR� GHL� 6HWWDQWD� VL� HUD�VYLOXSSDWR� XQ�PRYLPHQWR� HVWHVLVVLPR� GL� $QLPD]LRQH� QHOOH� VFXROH�� ,�SULPL� DQLPDWRUL� HUDQR� GRFHQWL� L O OXPLQDWL� HG� LQQRYDWRUL�� FKH� SHUz�HVVHQGR� SRFKL� IXURQR� DII LDQFDWL� GD� DQLPDWRUL� QRQ� GRFHQWL�� LQVHULW L�QHOOD� VFXROD� D� YROWH� GDJOL� VWHVVL� 3URYYHGLWRUDWL�� SL�� VSHVVR� GDL�&RPXQL� SHU� OH� DWW LYLWj� SDUD� R� H[WUD�FXUULFRODUL�� OH� VSHULPHQWD]LRQL� R�OH�YDFDQ]H�XUEDQH�HVWLYH�,� SULPL� DQLPDWRUL� HVWHUQL� HQWUDURQR� QHOOD� VFXROD� FRQ� XQ�DWWHJJLDPHQWR� GD� �SUHVD� GHOOD� %DVWLJOLD��� O ¶ LVW LWX]LRQH� FRQVLGHUDWD��D� WRUWR�� PD� OR� DEELDPR� FDSLWR� SL�� WDUGL�� SL�� YHFFKLD� H� UHWULYD�SRWHYD�I LQDOPHQWH�HVVHUH�DUUHPEDWD�GD��YHUL�� LQQRYDWRUL�/
HQWXVLDVPR� GHJOL� DQLPDWRUL� QRQ� HUD� TXDVL� PDL� VRVWHQXWR� GD�XQ
DGHJXDWD�SUHSDUD]LRQH��FRVLFFKp� O 
 LVW LWX]LRQH�VFRODVWLFD� �SUHVLGL��GRFHQWL�� JHQLWRUL�� HEEHUR� EXRQ� JLRFR� QHO� UHVSLQJHUH� O 
$QLPD]LRQH��1HO� JLUR� GL� XQ� OXVWUR�� JOL� $QLPDWRUL� VSDULURQR� GDOOD� VFXROD�� )��
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3DVVDWRUH� VFULVVH� XQ� OLEUR� PROWR� LQWHUHVVDQWH� QHO� ������ QHO� TXDOH�UHJLVWUDYD� OD� I LQH GHOO 
$QLPD]LRQH� QHOOD� VFXROD�� LQGLFDQGR� FRPH�IXWXUD�IURQWLHUD�LO�PLWLFR�WHUULWRULR�/
$QLPD]LRQH� VFRODVWLFD� FRQWLQXz� SHU� TXDOFKH� DQQR� DQFRUD�� VRWWR�IRUPD� GL� FRUVL� SHU� LQVHJQDQWL�� FKH� LQ� WDO� PRGR� DYUHEEHUR� GRYXWR�LQVHULUH� RUJDQLFDPHQWH� O 
$QLPD]LRQH� QHOOD� GLGDWWLFD�� $OFXQL�ULXVFLURQR�D�IDUOR��/D� PDJJLRUDQ]D� LQWHUSUHWz� OD� FRVD� FRPH� O
DJJLXQWD� GL� XQD� QXRYD�PDWHULD�� L O� FKH� IHFH� FDODUH� LO� VLSDULR� VXOOH� VSHUDQ]H� GL� LQQRYD]LRQH�GHOOD� VFXROD�� 1HVVXQR� GHL� SULPL� VRVWHQLWRUL� GHOO 
$QLPD]LRQH� D�VFXROD� KD� FRQWLQXDWR� DG�RSHUDUH� QHO� VHWWRUH� GRSR� LO� ������ FRQ� OD�VROD�HFFH]LRQH�IRUVH�GL�*��%ODVLFK��/
$QLPD]LRQH� 7HDWUDOH� IX� WUDYROWD� TXDVL� FRQWHPSRUDQHDPHQWH� D�TXHOOD� VFRODVWLFD�� DQFKH� VH� VL� HVWHVH� FRQ� DOFXQH� IUDQJH� SHU� XQ�XOWHULRUH� OXVWUR� �SHU� HVHPSLR� LQ� DPELWR�SVLFKLDWULFR�� ,QWDQWR�SHUFKq�JOL� DQLPDWRUL� WHDWUDOL� IXURQR� IUD� L� SL�� DFFHVL� VRVWHQLWRUL� GHOOD�FRQTXLVWD� GHOOD� VFXROD�� H� TXLQGL� VXELURQR� SHU� SULPL� O 
HVFOXVLRQH�DSSHQD� GHVFULWWD�� ,Q� VHFRQGR� OXRJR� SHUFKq� IX� SUHVWR� FKLDUR� XQ�HTXLYRFR�� O ¶$QLPD]LRQH� 7HDWUDOH� HUD� XQD� WHFQLFD� H� GXQTXH� QRQ�SRWHYD� GLYHQWDUH� XQD� SURIHVVLRQH� GRWDWD� GL� DXWRQRPLD�� ,QI LQH�SHUFKq� O 
DEROL]LRQH�GL� WHVWR��VSD]LR�HG�DWWRUL�H� OD� WUDVIRUPD]LRQH�GHO�WHDWUR� LQ� ULWR� FROOHWW LYR�� UHQGHYD� JOL� DQLPDWRUL� ODUJDPHQWH� VXSHUI OXL��,QIDWW L�� PROWL� DQLPDWRUL� WHDWUDOL�� FKH� QRQ� KDQQR� VDSXWR� R� YROXWR�DVVXPHUH� LO� UXROR�GL�DQLPDWRUH� WRXW�FRXUW��VL�VRQR�SUHVWR�WUDVIRUPDWL�LQ� GRFHQWL� GL� GLVFLSOLQH� WHDWUDOL� R� DWWRUL� GL� WHDWUR� SHU�EDPELQL�UDJD]]L�� /
$QLPD]LRQH� 7HDWUDOH�� SDUWLWD� FRPH� OD� FRUUHQWH�SL�� DQWDJRQLVWD� H� FUHDWLYD� GHOOD� FRPXQLWj� GHJOL� DQLPDWRUL�� KD�EULO ODWR� QHO� GHFHQQLR� ���������� FRPH� OD� SL�� DELOH� HG� DYLGD�QHOO 
DWW LQJHUH� DOOD� JHQHURVLWj� GHOOR� 6WDWR� $VVLVWHQ]LDOH�� H� FRPH� OD�SL�� VHUYLOH� QHO� FROOXGHUH� FRQ� OD� SDUWLWRFUD]LD�� 8Q� PHULWR� YD� SHUz�ULFRQRVFLXWR� DOO 
$QLPD]LRQH� 7HDWUDOH� GL TXHVWR� GHFHQQLR�� O 
HVVHUH�VWDWD� SURWDJRQLVWD�� LQVLHPH� DOOD� SVLFKLDWULD�� GHO� ODYRUR� FKH� SRUWz�DOOD� /HJJH� ���� �������� /H� HVSHULHQ]H� GL� 7ULHVWH� H� *RUL]LD� KDQQR�YLVWR� O 
$QLPD]LRQH� LQ� SULPD� I L OD�� /
$QLPD]LRQH� 7XULVWLFD� KD�FRQWLQXDWR� OD� VXD� OHQWD� HVSDQVLRQH�SHU WXWWR� L O� GHFHQQLR� GL� SLRPER��,Q� VRUGLQD� �VROR� DOOD� I LQH� GHJOL� $QQL� 2WWDQWD� HVFRQR� GHEROL�SXEEOLFD]LRQL� VX� TXHVWR� VHWWRUH��� ORQWDQD� GDOOH� QDVFHQWL�DJJUHJD]LRQL� GL� DQLPDWRUL�� HVWUDQHD� D� FRQYHJQL� H� FRUVL� GL�IRUPD]LRQH�� O 
$QLPD]LRQH� 7XULVWLFD� FUHVFH� LQ� SDUDOOHOR� FRQ� OR�VYLOXSSR� GHO� WXULVPR� GL� PDVVD�� JUD]LH� DOOD� VXD� LPPDJLQH� IULYROD� H�
� &IU� �3DVVDWRUH�)���$1,0$=,21(�'232���*XDUDOGL� �5LPLQL�± )LUHQ]H�������� /H� SU LPH� U L I OHVVLRQL� VXO� UDSSRUWR�6FXROD�H�$QLPD]LRQH� FRPSDLRQR� VXO OD� U LYLVWD��7HPSR� � 6HUHQR�� �HG�� /D� 6FXROD�� %UHVFLD��� DWW LYD� GDO� ������ H� SL�� WDUGL�FKLDPDWD� �$QLPD]LRQH� HG� � (VSUHVVLRQH��� PD� DQFKH� LQ� 6DQWRQL� 5XJLX�$��,16(*1$0(172�&20(�$1,0$=,21(���/D�1XRYD�,WDO LD��)LUHQ]H�������� &IU� � %ODVLFK� *�� �$1,0$=,21(�1(//$� 6&82/$� (� 1(/� 7(55,725,2��� (O OH� 'L�&L� �7RULQR�������



��
VHUYLOH�� PD� DQFKH� D� FDXVD� GL� XQD� VWUXWWXUD� GHO� ODYRUR� SUHFDULD� H�VWDJLRQDOH�, O� TXDUWR� VHWWRUH�� FKLDPDWR� $QLPD]LRQH�6RFLR�&XOWXUDOH�� VL� DVVXQVH�QHJOL� $QQL� 6HWWDQWD� LO� FRPSLWR� GL� WHQHUH� DFFHVD� OD� I LDFFROD��DWWUDYHUVR� GXH� VWUXPHQWL� LPSRUWDQWL�� IUD� ORUR� FROOHJDWL��� 1HO� �����O 
,VWLWXWR� GL� 6FLHQ]H� $PPLQLVWUDWLYH� H� GL� 3URPR]LRQH� 6RFLDOH�±,6$0(36� IRQGz� OD� ULYLVWD� $QLPD]LRQH� 6RFLDOH�� OD� FXL� LPSURQWD�RULJLQDOH� HUD� DSSXQWR� HVVHQ]LDOPHQWH� VRFLR�FXOWXUDOH�� /D� ULYLVWD�RUJDQL]]z�XQ�&RUVR�SHU�$QLPDWRUL��FXL� L O �VRWWRVFULWWR�� LJQRUDQWLVVLPR�VHGLFHQWH� DQLPDWRUH� WXULVWLFR�� SDUWHFLSz�� VFRSUHQGR� O 
$QLPD]LRQH�6RFLR�&XOWXUDOH�� 'XH� DQQL� GRSR�� QHO� ������ IX� IRQGDWD�O 
$VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR� /LEHUR� ± $,$7(/�� FKH� VL�SURSRQHYD� GL� SURIHVVLRQDOL]]DUH� LO� VHWWRUH� H� GL� TXDOLI LFDUH� L� JLRYDQL�DQLPDWRUL�'DO� ����� DO� ����� $QLPD]LRQH� 6RFLDOH� H� $,$7(/�� XQHQGR� ULVRUVH�FDWWROLFKH�H� ODLFKH�� FRRSHUDURQR�GLYHQWDQGR� LO� SROR�GL� ULIHULPHQWR�GL�WXWWD� O 
$QLPD]LRQH� 6RFLR�&XOWXUDOH� LWDOLDQD�� 1HO� ����� O 
$,$7(/�RUJDQL]]z� D� 0LODQR� LO� SULPR� &RQYHJQR� 1D]LRQDOH� VXO� WHPD���/
$QLPD]LRQH�FRPH�SURIHVVLRQH��SUREOHPL�H�SURVSHWWLYH���1HO������LO� &RQYHJQR� �/D� IRUPD]LRQH� GHJOL� $QLPDWRUL��� 'DO� ����� DO� �����O 
$,$7(/� SURPRVVH� � EHQ� �� :RUNVKRSV� ,WDOLDQL� GL� $QLPD]LRQH� H� ��:RUVKRSV�(XURSHL���'DO�������SHU�FLUFD�XQ�GHFHQQLR�� O 
$QLPD]LRQH� LWDOLDQD�VL�q�GHGLFDWD�D� VSHULPHQWD]LRQL� LQ�GLYHUVL� VHWWRUL�� LQ�XQ� UXROR�XQ�SR
�PDUJLQDOH�HG�XQ� SR
� FDUERQDUR�� $,$7(/� H� $QLPD]LRQH� 6RFLDOH� VL� GHGLFDURQR�VRSUDWWXWWR� DOO 
HGLWRULD�� DOOD� FRQYHJQLVWLFD� HG� DL� VHPLQDUL� H� FRUVL� GL�IRUPD]LRQH�� 0ROWH� LQL]LDWLYH� IRUPDWLYH� UHDOL]]DWH� �ROWUH� ����� HUDQR�ULYROWH� D� JLRYDQL� DVSLUDQWL� DQLPDWRUL�� PD� PROWH� IXURQR� DQFKH�FRPPLVVLRQDWH� GD� (QWL� /RFDOL� FKH� LQL]LDYDQR� D� SURJHWWDUH� VHUYL]L�FRQ� OD�SUHVHQ]D�GL�DQLPDWRUL�TXDOLI LFDWL��7RULQR��5RPD�H�SRL�9HURQD�IXURQR� L� &RPXQL� FKH� SHU� SULPL� LQVHULURQR� QHO� SURSULR� RUJDQLFR� JOL�
� Ê� LQWHUHVVDQWH� QRWDUH� FKH� L O � SU LPR� YROXPH� VXOO 
$QLPD]LRQH� XVFLWR� LQ� , WDO LD� q�TXHOOR� GL� /LPERV� (�� �/
$1,0$725(� 62&,2�&8/785$/(��� $UPDQGR�� 5RPD�������� H� FKH� GL� WXWWD� OD� ELEO LRJUDI LD� VXO O 
$QLPD]LRQH� OD� SDUWH� PDJJLRUH� q�GHGLFDWD�D�TXHOOD�VRFLR�FXOWXUDOH��� /
$,$7(/� q� VWDWD� IRQGDWD� GD� TXDWWUR� DQLPDWRU L� � *XLGR� &RQWHVVD�� 5REHUWR�0RUDQGL� �&ODXGLR�6WUDGHOOD�H�'DQLOR�9LFKL��� &DUDWWHU LVW LFD� GL� TXHVWL �:RUNVKRSV�HUD� OD� FRPSUHVHQ]D� LQ� SDUDO OHOR� GL� GLYHUVL�JUXSSL� H� GL� GLYHUVH� WHFQLFKH�� 3HU� GDUH� XQ
 LGHD� GHOOD� JHRJUDI LD� GHO O 
$QLPD]LRQH�QHJOL � $QQL� 6HWWDQWD�� U LFRUGLDPR� L� QRPL� GHL� JUXSSL� FKH� SDUWHFLSDURQR� D� TXHVWH�LQL]LDW LYH�� &ROOHWW LYR� *� �5RPD��� $QLPD]LRQH� 'RSR� �7RULQR��� $FHU� �9HQHWR���7HDWUR9RFH�� 4XHOO LGL*URFN�� ,U LSV�� 8PDQLWDU LD� �0LODQR�� QHO� ������ 1HO� ������&(0($� �0LODQR��� ,(7/� �%UHVFLD��� $O]DLD� �5RPD��� *LRFDUH� FRQ� O 
$UWH� GL� %��0XQDUL� �0LODQR��� &065� �0LODQR��� *UXSSR� 0XVLFD�7HDWUR� �0LODQR��� (�� /LPERV��%HOJLR��� &�� &DVSDULV� �6YL]]HUD��� &1533� �0LODQR��� &HQWUR� (Wj� GHOO 
$FTXDULR��0LODQR��� &RPSDJQLD� 6SHULPHQWDOH� 'UDPPDWLFD� �7RULQR�� QHO� ������ 1HO� ������FRRS�� /
2UFKHVWUD� �5RPD��� $5,36� �%UHVFLD��� 3URYLQFLD� 0LODQR�� &HQWUH�3RPSLGRX� �3DULJL� � � :KROH� SHUVRQ� ,VW L WXWH� �8VD��� &HQWUH� &XOWXUHO� )UDQFDLV�� 0��/RGL� �3LDFHQ]D��� &065� �0LODQR��� $1))$6� �0LODQR�� H� &RPXQLWj� 6�� %HQHGHWWR��*HQRYD��



��
DQLPDWRUL�� LQ� VHUYL]L� VRFLR�FXOWXUDOL� R�SHU� L� JLRYDQL��'HFLQH�GL�JUXSSL�VL� GHGLFDYDQR� LQWDQWR� D�PLFUR�HVSHULHQ]H� QHL� VRJJLRUQL� GL� YDFDQ]D��FRQ� JOL� DQ]LDQL�� FRQ� L� EDPELQL�� FRQ� JOL� KDQGLFDSSDWL� H� FRQ� L�WRVVLFRGLSHQGHQWL�, O� GHFHQQLR� I LQu� FRQ� GXH� LPSRUWDQWL� HYHQWL� VWRULFL�� 1HO� ����� D%RORJQD� HVSORVH� LO� IXJDFH� PRYLPHQWR� GHJOL� �,QGLDQL� 0HWURSROLWDQL���FKH� IX� O 
XOW LPR� FROSR� GL� FRGD� GHOOD� FUHDWLYLWj� VHVVDQWRWWLQD�� 1HO������ IX� DSSURYDWD� OD� /HJJH� ����� QRWD� FRO� QRPH� GHO� VXR� SURPRWRUH�)�� %DVDJOLD�� FKH� VDQFu� O 
DYYLR� GHO� SURFHVVR� GL� VPDQWHOODPHQWR�GHOO 
 LVW LWX]LRQH� PDQLFRPLDOH�� ,Q� HQWUDPEL� JOL� HYHQWL� IX� SUHVHQWH�O 
$QLPD]LRQH� 7HDWUDOH� QHOOH� VXH� IRUPH� SL�� VSHWWDFRODUL� HG�HIIHUYHVFHQWL�� FKH� LQ� TXDOFKH� PRGR� LQI OXHQ]DURQR� LO� GHFHQQLR�VXFFHVVLYR�
���� ,�FUHWLQL�$QQL�2WWDQWD� O
HIILPHUR�H�OD�FRPXQLWjGHJOL�$QLPDWRUL
*OL� $QQL� 2WWDQWD� VRQR� JOL� DQQL� GHO� UHJLPH� SDUWLWRFUDWLFR�� GHO�FRPSURPHVVR� IUD� PDJJLRUDQ]D� H� RSSRVL]LRQH� H� GHOOR� 6WDWR�$VVLVWHQ]LDOH�� Ê� LO� GHFHQQLR� GHOOD� I LQH� GHL� GLEDWWLW L� � GHJOL� VFRQWUL� H�GHL� FRQIOLWW L� � GHO� UDPSDQWLVPR� H� GHOOD� �0LODQR� GD� EHUH��� GHOOD� FRUVD�DL� VROGL� H� GHOO ¶HVSORVLRQH� GHOO 
 LPPDJLQH�� GHOOD� ULVFRSHUWD� GHOOH�GLVFRWHFKH� H� GHO� WULRQIR� GHOOR� VFLRFFKH]]DLR� WHOHYLVLYR�� 3HU� FHUWL�YHUVL� L O �SHJJLRUH�GHFHQQLR�GHO�VHFROR�/
DXWRULWDULVPR� IDVFLVWD� H� SRVW�EHOO LFR� DYHYD� TXDOFKH� EDVH� HWLFD� HG�LGHDOH�� FRPH� OD� FRQIOLWWXDOLWj� GHJOL� $QQL� 6HVVDQWD� H� 6HWWDQWD�� *OL�$QQL� 2WWDQWD�� VRWWR� XQD� IDFFLDWD� EHQHYROD� H� JDXGHQWH��QDVFRQGHYDQR� XQ� DXWRULWDULVPR� RGLRVR� SHUFKq� EDVDWR� VXOO ¶HVSOLFLWD�FRPSUDYHQGLWD� GHOOD� VRFLHWj� FLYLOH� DG� RSHUD� GHOOH� �PDILH�� GHL�JRYHUQL� QD]LRQDOL� H� ORFDOL�� &RQVHQVR�� GLVVHQVR�� GLYHUVLWj�� GLDOHWW LFD�H�PDUJLQDOLWj�� WXWWR�HUD�FRPSUDWR�D�VXRQ�GL� I LQDQ]LDPHQWL�SXEEOLFL��R�PHJOLR� �SULYDWL��� FLRq� VRWWUDWW L� DOOD� FROOHWW LYLWj� GDL� 3DUWLW L� � 7XWWR� HUD�VSHWWDFRODUL]]DWR�� OXVWUDWR� H� ULGLFROL]]DWR�� , O� �PHUFDWR� GHOOH� YDFFKH��PHVVR� LQ�SLHGL�QHO�GHFHQQLR�����������QRQ�KD�VROR�IHULWR� OD� O LEHUWj��OD GLJQLWj�H� O 
HFRQRPLD�GHO�SRSROR� LWDOLDQR��KD�VRSUDWWXWWR� �H�TXHVWR�ULVXOWHUj� LPSHUGRQDELOH�D�XQD� OHWWXUD�VWRULFD��PLQDWR� OD� I LGXFLD�QHOOH�,VWLWX]LRQL�� L O � VHQVR� GHOOR� 6WDWR�� OD� VSHUDQ]D� GL� FDPELDPHQWR�FROOHWW LYR�� , O� FLQLVPR� GHJOL� $QQL� 2WWDQWD� KD� XFFLVR� OD� YRJOLD� GL�FLWWDGLQDQ]D� GHJOL� LWDOLDQL�� (UD� GLI I LFLOH� XVFLUH� GDJOL� $QQL� 6HWWDQWD��PD� OD� YLD� VFHOWD� q� VWDWD� OD� SHJJLRUH� SRVVLELOH�� XQD� VRUWD� GL� JUDQGH�RYHUGRVH� GL� FRFDLQD�� FDSDFH� GL� IDU� GLPHQWLFDUH� LO� SDVVDWR� H� GL�SURGXUUH�XQ
DUWLI LFLDOH�IUHQHVLD�6XO� SLDQR� FXOWXUDOH� H� VRFLDOH� L O� GHFHQQLR� q� FDUDWWHUL]]DWR� GD� XQ�FOLPD� GHPHQ]LDOH� FKH� SRVVLDPR� FKLDPDUH� �QLFROLQLVPR���/
$VVHVVRUH�1LFROLQL� GHOOD� SULPD�*LXQWD� URVVD�GHO�&RPXQH�GL�5RPD�KD� YDUDWR� XQR� VWL OH� GL� $QLPD]LRQH� VRFLR�FXOWXUDOH� FKH� DYHYD�TXDOFKH� PRWLYD]LRQH� QHO� FRQWHVWR� LQ� FXL� q� QDWR�� /
LGHD� GL� 1LFROLQL�



��
HUD� TXHOOD� GL� VFRQILJJHUH� LO� FRSULIXRFR� FUHDWR� GDJOL�$QQL� GL�3LRPER��ULGDUH� OD� FLWWj� H� OD� QRWWH� DL� FLWWDGLQL�� ULPHWWHUH� LQ� FLUFXLWR� O 
DOOHJULD� H�OD� YRJOLD� GL� YLYHUH�� /D� YLD� VFHOWD� IX� TXHOOD� GL� YDORUL]]DUH� O 
HII LPHUR��OD� FUHDWLYLWj�� OD� SURYRFD]LRQH� ERQDULD�� SURPXRYHQGR� LO� ULXVR� GL�VSD]L� XUEDQL�� L O � ODQFLR� GL� HYHQWL� SRSRODUL� DFFDQWR� D� TXHOOL� SL��UDGLFDO�FKLF�� O ¶HPLVVLRQH� D� UDII LFD� GL� PDQLIHVWD]LRQL� DEEDJOLDQWL�TXDQWR� YRODWL O L� � /
 LQWHQ]LRQH� LQVRPPD� HUD� EXRQD�� PD� OD� YLD� VFHOWD�HUD� SDUDGRVVDOH�� 7DQWR� SL�� SDUDGRVVDOH� LQ� TXDQWR� 1LFROLQL� HUD�$VVHVVRUH� GHO� 3&,� FKH� SHU� GHFHQQL� DYHYD� DFFXVDWR� �D� UDJLRQH�� L O�*RYHUQR� GL� QRQ� IDUH� XQD� SROLW LFD� GHOOH� VWUXWWXUH� H� GHOOH� LVWLWX]LRQL��SUHIHUHQGR� XQ� FOLHQWHOLVPR� D� SLRJJLD� HG� HII LPHUR��/
LGHD� IRUVH� HUD�TXHOOD� GL� SURGXUUH� FDPELDPHQWL� YLVWRVL� VHQ]D� O 
RQHUH� GL� LQQRYDUH� OH�VWUXWWXUH� H� OD� ORJLFD� GHOO 
$PPLQLVWUD]LRQH� ORFDOH� H� QD]LRQDOH�� , O�QLFROLQLVPR� GLODJz� LQ� WXWWD� ,WDOLD� SHUFKq� GDYD� XQD� FRSHUWXUD�FXOWXUDOH� GL� VLQLVWUD� DG� XQ
RSHUD]LRQH� LQ� FXL� OD� GHVWUD� HUD�PDHVWUD��HII LPHUR�� FOLHQWHOLVPR�� FRQWUROOR� SXEEOLFR� GHOOD� FXOWXUD� HVSUHVVD�GDOOD� VRFLHWj� FLYLOH��&Lz� FKH�SULPD� YHQLYD� IDWWR� LQ�PRGR�DUWLJLDQDOH��L O� QLFROLQLVPR� OR� UHVH� SURIHVVLRQDOH� HG� RUJDQL]]DWR�� VLVWHPDWLFR�� IX�L O� PRGR� SHU� PHWWHUH� OD� FXOWXUD� H� O 
 LQL]LDWLYD� FXOWXUDOH� GHL� FLWWDGLQL�VRWWR� OD� WXWHOD� GHL�*RYHUQL� ORFDOL� H� QD]LRQDOL��&Lz� FKH�QRQ�HUD� VWDWR�SRVVLELOH� DEEDWWHUH� QHO� WUHQWHQQLR� SRVW�EHOO LFR�� FLRq� LO� GLVVHQVR�� OD�FULW LFD�� OD� GLI IHUHQ]D�� IX� DGGRPHVWLFDWR� H� FRPSUDWR� FRQ� OD� VWUDWHJLD�GHOO 
(II LPHUR�� &RPH� q� SRWXWR� DYYHQLUH"� /D� FRSHUWXUD� LGHRORJLFD� D�TXHVWD� RSHUD]LRQH� IX� GDWD� GDO� FRQFHWWR� FKH� OD� FXOWXUD�� L O� WHPSR�OLEHUR�� O 
DJJUHJD]LRQH�� VRQR� XQ� GLULWWR� GHL� FLWWDGLQL� FKH� GHYRQR�JRGHUQH� LQ�SLHQD�JUDWXLWj�� ,GHRORJLD� W LSLFD�GHOOR�6WDWR�$VVLVWHQ]LDOH�IRQGDWR� VX� XQ
LSRWHVL� GL� SURJUHVVLYD� VYDOXWD]LRQH� GD� IDU� SDJDUH� DL�QLSRWL�� ,GHRORJLD� SHUDOWUR� DVVDL� JUDGLWD� DOOH� LPSUHVH� UDPSDQWL� GHO�QXRYR� FRQVXPLVPR�� SHUFKp� WXWW L� L� VROGL� QRQ� VSHVL� QHOOD�VRGGLVID]LRQH� GHL� ELVRJQL� LPPDWHULDOL� YDQQR� LQ� JROI LQL� GL� %HQHWWRQ��VFDUSH� 1LNH� H� QXRYH� ODYDWULFL�� /D� FRSHUWXUD� EXURFUDWLFD� IX� GDWD�GDOOD� PROWLSOLFD]LRQH� GL� XII LFL�� IXQ]LRQDUL� H� FRQVXOHQWL� FKH� LQ� WXWW L� L�&RPXQL� VRQR� SDVVDWL� GDOOH� QRLRVH� VFDUWRII LH� DO� PRQGR� GRUDWR� GHOOR�VSHWWDFROR� H� GHOOR� VWDU� V\VWHP�� /D� FRSHUWXUD� VRFLDOH� IX� GDWD� GDOOD�GLVWULEX]LRQH�D�SLRJJLD�GL�I LQDQ]LDPHQWL�FRVSLFXL�1HJOL� $QQL� 2WWDQWD� VRQR�PLJOLDLD� L� JUXSSL� GL� $QLPD]LRQH�� GL� 7HDWUR��GL� 6SHWWDFROR� FKH� QDVFRQR� H� SURVSHUDQR� WRWDOPHQWH� I LQDQ]LDWL� GDOOH�*LXQWH� &RPXQDOL�� /
 LGHD� GHO� EDURFFR�� GHOO 
HII LPHUR� GHOOR�VWXSHIDFHQWH� �JOL� 2WWDQWD� VRQR� JOL� DQQL� GHOOD� PDVVLPD� GLI IXVLRQH�GHOOH� GURJKH�� FRQWHQHYD� WXWWDYLD� LQ� Vp� L� JHUPL� GHOOD� SURSULD�GLVVROX]LRQH�� 'D� XQD� SDUWH� OD� PROWLSOLFD]LRQH� GHL� FOLHQWHV�� VHPSUH�SL�� IDPHOLFL�� GDOO 
DOWUD� O 
HVFDODWLRQ� GHOOD� JUDQGLRVLWj�FLUFHQVH� QRQ�SRWHYDQR� FKH� VFRQWUDUVL� FRQ� L� O LPLW L� GHOOD� I LQDQ]D� SXEEOLFD�� $OFXQL�HVHPSL� YDOJDQR� SHU� WXWW L� � , O� &RPXQH� GL� 9HURQD� �*LXQWD� ELDQFD��I LQDQ]Lz� FRQ� ���PLOLRQL� O 
$5&,�� SHU� IDU� HVLELUH� XQ� HTXLOLEULVWD� VX� XQ�I L OR� WHVR� VRSUD� O 
$GLJH�� GXUDQWH� XQD� VROD� VHUDWD� GL� FDUQHYDOH�� , O�&RPXQH� GL� %RORJQD� �*LXQWD� URVVD�� VSHVH� TXDVL� ����PLOLRQL� SHU� IDU�UHFLWDUH�'DQWH�D�&DUPHOR�%HQH�GDOOD�FLPD�GHOOD�7RUUH�GHJOL�$VLQHOO L� �



��
LQ�RFFDVLRQH�GL�XQD�FRPPHPRUD]LRQH�GHOOD�VWUDJH�GHOOD�6WD]LRQH�� , O�&RPXQH� GL� 0LODQR� �QHO� ������ *LXQWD� FUD[LVWD�� VSHQGH� ���� PLOLRQL�SHU� XQD� �IHVWD� GHL� FRVFULWW L�� QHOOD� TXDOH� VL� HVLELVFRQR� -RYDQRWWL� H�6DEULQD� 6DOHUQR�� &RPXQL� GL� ������ DQLPH� LQYHVWLYDQR� WXWW L� L� ORUR�VROGL� SHU� XQD� VHUDWD� FRO� WHDWUR� .DWDNDOL�� XQ� JUXSSR� GL� GDQ]DWRUL� GL�6UL� /DQND�� XQ� IHVWLYDO� GHO� QXRYR� FLQHPD� SHUXYLDQR�� )XURQR� GLHFL�DQQL� GL� JDUH� DOOR� VSHUSHUR� HII LPHUR� H� DOOH� LQL]LDWLYH� VHPSUH� SL��VRUSUHQGHQWL�� 1RQ� SRWHYD� GXUDUH�� H� LQIDWW L� QRQ� GXUz�� /H� URYLQH�ODVFLDWH� GDOOD� VWDJLRQH� GHOO 
(II LPHUR� VRQR� SDUHFFKLH�� ,QWDQWR� XQD�JUDQGH� IHWWD� GL� RSHUDWRUL� FKH�� I LQLWD� OD� IHVWD�� VL� VRQR� WURYDWL� VHQ]D�RFFXSD]LRQH� Qp� SURVSHWWLYH�� ,Q� VHFRQGR� OXRJR� VL� q� RVFXUDWR� LO�FRQFHWWR� GL� TXDOLWj�� GDO� PRPHQWR� FKH� LO� VROR� FULWHULR� GL�FRLQYROJLPHQWR� QHL� SURJUDPPL� SXEEOLFL� HUD� TXHOOR� GHOO 
DII L O LD]LRQH�SDUWLWRFUDWLFD�� ,QI LQH��SL��JUDYH�GL� WXWWR�� OD�VWDJLRQH�GHOO 
(II LPHUR�KD�GLVWUXWWR� L O� PHUFDWR� SULYDWR�� WDOFKp� GDOOD� I LQH� GHJOL� $QQL� 2WWDQWD� D�WXWW 
RJJL�� L O � SDQRUDPD�GHL�JUXSSL�DXWRQRPL�GL�SURGX]LRQH�FXOWXUDOH�q�GHVRODQWH�&LWLDPR� VROR� DOFXQL� HVHPSL�� , O� &HQWUR� 0LODQHVH� SHU� OR� 6SRUW� H� OD�5LFUHD]LRQH�� FRQ� L� VROGL� SXEEOLFL�� KD� SHU� XQ� GHFHQQLR� RIIHUWR�JUDWXLWDPHQWH� XQR� VWHUPLQDWR� QXPHUR� GL�&RUVL� SHU� L O� 7HPSR�/LEHUR��XFFLGHQGR�PROWL�GHL�JUXSSL�FKH�SULPD�HUDQR�VXO�PHUFDWR��/D�SROLW LFD�GHL� FLQHPD� G
HVWDWH� QRQ� q� VWDWD� TXHOOD� GL� QHJR]LDUH FRQ� L� JHVWRUL�SULYDWL� XQD� SURJUDPPD]LRQH� DSSRVLWD�� PD� TXHOOD� GL� RUJDQL]]DUH�FLQHIRUXP� VHPL�JUDWXLW L� LQ� OXRJKL� SXEEOLFL� SUHVWLJLRVL�� 5LVXOWDWR��QHOOH� FLWWj� OH� VDOH� G
HVWDWH� VRQR� FKLXVH�� L O� FKH�� ULGXFHQGR� O 
 LQWURLWR�DQQXR�� FRQWULEXLVFH� DOOD� FKLXVXUD� DQFKH� LQYHUQDOH�� ,� FRQFHUWL� GL�PXVLFD� SHU� L� JLRYDQL� HUDQR� SULPD� RUJDQL]]DWL� GD� PDQDJHUV� SULYDWL��3RL� FL� VL� VRQR� PHVVL� GL� PH]]R� L� &RPXQL�� QHJDQGR� JOL� VSD]L��REEOLJDQGR� LO� ULFRUVR�DG�RUJDQL]]D]LRQL�SDUDSDUWLW LFKH�SHU� L O� VHUYL]LR�G
RUGLQH�� I LQDQ]LDQGR� FRQFHUWL� JUDWXLW L� � 5LVXOWDWR�� YHUVR� OD� I LQH� GHJOL�$QQL� 2WWDQWD� L� PDQDJHUV� SULYDWL� VRQR� TXDVL� HVWLQWL� HG� L� FRQFHUWL�VRQR�GLPLQXLWL�R�GHTXDOLI LFDWL�1HO� IUDWWHPSR� O 
$QLPD]LRQH� VL� HUD� GLYLVD� LQ� GXH�� 8QD� JUDQGH� SDUWH��TXHOOD�SL��JLRYDQH�H�PHQR�VROLGD�� VL� q�EXWWDWD� VXOO 
(II LPHUR�D�FRUSR�PRUWR�� ULSHVFDQGR� HG� HVWHQGHQGR� OD� YHFFKLD� $QLPD]LRQH� WHDWUDOH��PLPL�� FORZQV�� JLRFROLHUL�� WUDPSROLHUL� GLYHQWDURQR� SDUWH� GHO�SDQRUDPD� XUEDQR� GD� 3RUGHQRQH� H� 0D]DUD� GHO� 9DOOR�� 0D� DQFKH�RWWHQHQGR� DSSDOWL� SHU� FHQWUL� GL� DJJUHJD]LRQH�� VRJJLRUQL� GL� YDFDQ]D��IHVWH�GL�TXDUWLHUH��FHQWUL�HVWLYL�XUEDQL��FLQHIRUXP��PRVWUH��FRQFHUWL�, O� SUH]]R� FKH� KD� GRYXWR� SDJDUH� O 
$QLPD]LRQH� YHQGXWDVL� DOO 
(II LPHUR�q� VWDWR� OD� VXD� SURJUHVVLYD� VSHWWDFRODUL]]D]LRQH� GD� XQD� SDUWH�� H�GDOO 
DOWUD� OD� VXD� FRPSOHWD� RUJDQLFLWj� DJOL� $VVHVVRUL� FKH�FRQWUROODYDQR� JOL� DSSDOWL�� 8Q� VROR� DVSHWWR� SRVLW LYR� SRVVLDPR�VHJQDODUH� GL� TXHVWR� DUUHPEDJJLR� DOO 
(II LPHUR�� O ¶HQRUPH� GLI IXVLRQH��DQFKH�VH�QRQ�QHOOD�VXD�IRUPD�SL��VHULD��GHOO 
$QLPD]LRQH�*OL� 2WWDQWD� QRQ� VRQR� VWDWL� DQQL� LQXWLO L � SHU� XQD� EXRQD SDUWH�GHOO 
$QLPD]LRQH�� VRQR� VHUYLW L� D� VWXGLDUH�� FRQVROLGDUH� OH� WHRULH�� IDUH�HVSHULHQ]H� SDUDGLJPDWLFKH�� LQYDGHUH� WHUULWRUL� QXRYL�� DYYLDUH�



��
XQ¶RUJDQL]]D]LRQH� GHOOD� FRPXQLWj� GHJOL� DQLPDWRUL�� ,Q� VRVWDQ]D� QHO�GHFHQQLR� O 
$QLPD]LRQH� VL� q� SURIHVVLRQDOL]]DWD��0ROWL� &RPXQL�KDQQR�LQVHULWR� QHOOD� SLDQWD� RUJDQLFD� DQLPDWRUL� SURIHVVLRQDOL��0ROWL�&RPXQL�KDQQR� DYYLDWR� VHUYL]L� SHU� JLRYDQL� R� DQ]LDQL�� DSSDOWDQGROL� D� JUXSSL�GL� DQLPDWRUL�� 6L� VRQR� DYYLDWH� OH� SULPH� VLJQLI LFDWLYH� HG� RUJDQLFKH�HVSHULHQ]H� GL� IRUPD]LRQH�� 0ROWL� VHWWRUL� SULPD� HVWUDQHL� VRQR� HQWUDWL�QHOOD� YLVXDOH� GHOO 
$QLPD]LRQH�� &RVD� q� VXFFHVVR� DL� I L ORQL�GHOO 
$QLPD]LRQH� $QQL� 6HVVDQWD"� 'HOO 
$QLPD]LRQH� 7HDWUDOH� DEELDPR�JLj� GHVFULWWR� O 
HQWUDWD� PDVVLFFLD� QHOOD� ORJLFD� GHOO 
(II LPHUR��/
$QLPD]LRQH�6FRODVWLFD�KD�VRVWDQ]LDOPHQWH�YLVVXWR�XQGHFHQQLR� LQ�DSQHD�� SRUWDWD� DYDQWL� VROR� GD� JUXSSL� GL� LQVHJQDQWL� SLXWWRVWR� LVRODWL��/
$QLPD]LRQH� 7XULVWLFD� KD� FRQWLQXDWR� OD� VXD� SURJUHVVLYD�HVSDQVLRQH�� HQWUDQGR� QRQ� VROR� QHO� WXULVPR� GL� FRQVXPR� �DOEHUJKL��YLO ODJJL� H� FDPSHJJL��� PD� DQFKH� QHO� WXULVPR� D� I LQL� VRFLDOL� SURPRVVR�GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL�� GDJOL� (QWL� /RFDOL�� GDOOH� 3UR� /RFR� H�GDOOH�$37��GDOOH�&RPXQLWj�0RQWDQH�/
$QLPD]LRQH� 6RFLR�&XOWXUDOH� KD� DVVXQWR� OD� OHDGHUVKLS� GHOOD�FRPXQLWj� DQLPDWLYD�� HYROYHQGRVL� LQ� $QLPD]LRQH� GL� 4XDUWLHUH�� GL�&RPXQLWj��HG�LQILQH�3ROLYDOHQWH�*OL� $QLPDWRUL� SURIHVVLRQDOL�� LQYHFH� FKH� FDUDWWHUL]]DUVL� SHU� L O� W LSR� GL�DSSURFFLR�� VL� GHI LQLVFRQR� LQ� EDVH� DL� VHWWRUL� GL� LPSLHJR�� PROWR�GLYHUVLI LFDWL�� DQFKH� VH� OD� PHWRGRORJLD� SL�� GLI IXVD� GHULYD� GDO�WUDGL]LRQDOH� LPSLDQWR� GHOO 
$QLPD]LRQH� 6RFLR�&XOWXUDOH�� 6L�PROWLSOLFDQR� JOL� DQLPDWRUL� FKH� RSHUDQR� QHL� &HQWUL� XUEDQL� GL�DJJUHJD]LRQH�SHU�JLRYDQL�H�SHU�DQ]LDQL��QHL�3URJHWWL�*LRYDQL�H�QHJOL�,QIRUPDJLRYDQL�� QHOOH� OXGRWHFKH�� LQ� HVSDQVLRQH� SURJUHVVLYD�� QHL�&HQWUL� &XOWXUDOL� 3ROLYDOHQWL�� QHL� VHUYL]L� SHU� VRJJHWWL� D� GLVDJLR��2VSHGDOL�� &RPXQLWj�� &HQWUL� SHU� GLVDELOL� H� SD]LHQWL� SVLFKLDWULFL���QHOOH�&DVH�GL�5LSRVR�� ,Q� FRPSHQVR� VL�PROWLSOLFDQR� L� VHWWRUL� QXRYL�GL�LQWHUYHQWR� DQLPDWLYR�� 6L� GLI IRQGH� O 
$QLPD]LRQH�6SRUWLYD�� VRSUDWWXWWR�DG�RSHUD�GHO�&HQWUR�6SRUWLYR�,WDOLDQR���6L� DSURQR� VSD]L� SHU� O 
$QLPD]LRQH� QHO� 9RORQWDULDWR� H� QHJOL� 6FDPEL�,QWHUQD]LRQDOL�� 8QD� SDUWH� PROWR� TXDOLI LFDWD� GHOO 
$QLPD]LRQH� YLHQH�LPSLHJDWD�QHL�SURFHVVL�IRUPDWLYL�SHU�DGXOWL��FRPH�DQLPDWRUL�G
DXOD�6L� GLI IRQGH� O 
$QLPD]LRQH� DOOD� /HWWXUD� H� QHOOH� %LEOLRWHFKH�� 6L�FRPLQFLD� D� SDUODUH� GL� $QLPD]LRQH� DOOR� 6YLOXSSR�� DOOD� 6DOXWH�� DOOD�3DFH�� 6L� PROWLSOLFDQR� OH� HVSHULHQ]H� GL� $QLPD]LRQH� (FRORJLFD� R�$PELHQWDOH��/D�FRPXQLWj�GHJOL�DQLPDWRUL�SURIHVVLRQDOL� UHJLVWUD�QHJOL�2WWDQWD�QXPHURVH�GDWH�VLJQLI LFDWLYH�1HO� ����� O 
$,$7(/� SURPXRYH� OD� 3ULPD� &RQIHUHQ]D� 1D]LRQDOH�GHOO 
$QLPD]LRQH� GDO� W LWROR�� �3DVVDWR�� SUHVHQWH� H� IXWXUR�GHOO 
$QLPD]LRQH� ,WDOLDQD��� $G� HVVD� VHJXLUDQQR� OD� 6HFRQGD�&RQIHUHQ]D� �$QLPDUH� O 
$QLPD]LRQH� ,WDOLDQD�� QHO� ������ H� OD� WHU]D�&RQIHUHQ]D� �'RSR� O 
(II LPHUR�� QHO� �������� $� FKLXGHUH� LO� GHFHQQLR�
�� , O � &HQWUR� 6SRUW LYR� , WDO LDQR� KD� UHFHQWHPHQWH� ODQFLDWR� O ¶ LQWHUHVVDQWH� U LYLVWD��$QLPD]LRQH�6SRUW LYD���� 4XHVWH� &RQIHUHQ]H� IXURQR� RUJDQL]]DWH� GD� $,$7(/� H� ,6$03(6� H� DYHYDQR� L O �FDUDWWHUH� GL� 6WDW L � *HQHUDO L � GHO O 
$QLPD]LRQH� SHUFKp� FKLDPDYDQR� D� UDFFROWD� WXWW L �



��
ULFRUGLDPR�FKH�VHPSUH� O 
$,$7(/�SURPRVVH�QHO������ LO�3ULPR�)RUXP�,WDOLDQR� GHOOD� )RUPD]LRQH� GL� $QLPDWRUL���� $QFRUD� QHO� ������ L O�&RPXQH�GL�7RULQR�HG� LO�&RPLWDWR� ,WDOLDQR�GHO�*LRFR� ,QIDQWLOH�± &,*,��VRWWR� OD� JXLGD� GHO� FRPSLDQWR� *LJL� 3HUHJR�� SURPRVVHUR� LO� 3ULPR�6LPSRVLR� 1D]LRQDOH� �*LRFR� H� $QLPD]LRQH� QHO� PRQGR�� )RUPD]LRQH�GHJOL�$QLPDWRUL� LQ�(XURSD��)UD� OH� WDQWH� TXHVWLRQL� LPSRUWDQWL� GLVFXVVH� LQ� TXHOOD� VHGH� �7RULQR�HUD� OD� FLWWj� OHDGHU� GHOO 
$QLPD]LRQH� LWDOLDQD� H� LO� &,*,� HUD�O 
RUJDQL]]D]LRQH� SL�� LPSHJQDWD� VXO� JLRFR� LQIDQWLOH�� XQD� VHJQz� XQD�VYROWD� GHFLVLYD� YHUVR� OD� PDWXULWj� GHOO 
$QLPD]LRQH�� ,� TXDVL� ����RSHUDWRUL� HG� DPPLQLVWUDWRUL� SUHVHQWL� D� 7RULQR� FRQYHQQHUR� FKH�O 
$QLPD]LRQH� HUD� XQD� SUDWLFD� XQLWDULD�� QRQ� VHJPHQWDELOH� Qp� SHU�VHWWRUH� G
LPSLHJR� Qp� SHU� W LSR� GL� XWHQ]D�� 7XWWL� L� SUHVHQWL�FRQFRUGDURQR� VXOOD� QHFHVVLWj� GL� FRQWUDVWDUH� LO� WUHQG� FKH� VL�GHOLQHDYD�� OR� VSH]]HWWDPHQWR� GHOO 
$QLPD]LRQH� LQ� VHJPHQWL�JKHWWL]]DWL� SHU� KDQGLFDSSDWL�� SHU� LPPLJUDWL�� SHU� DQ]LDQL�� SHU�EDPELQL�� ,Q� TXHOO¶RFFDVLRQH� VL� VDQFu� SHU� OD� SULPD� YROWD� FKH�O 
$QLPD]LRQH� KD� FRPH� SULQFLSDOH� PHWRGRORJLD� TXHOOD� GHOOH�UHOD]LRQL�FRQQHVVLRQL� H� FRPH� SULPR� UHIHUHQWH� OD� FRPXQLWj�WHUULWRULDOH�� 4XLQGL� O 
$QLPD]LRQH� IX� GHILQLWD� �SROLYDOHQWH�� H� TXHVWR�WHUPLQH� IX� LQVHULWR� QHOO 
HOHQFR� GHOOH� TXDOLI LFKH� SUHYLVWH� GDO�0LQLVWHUR� GHO� ODYRUR�� 6WUHWWD� FRQVHJXHQ]D� GL� TXHVWD� QXRYD�LPSRVWD]LRQH� IX� OD� GLFKLDUD]LRQH� GHOOD� QHFHVVLWj� GL� XQD� IRUPD]LRQH�GL� EDVH�PLQLPD� H� XQLWDULD�� RPRORJD� D� TXHOOD� YLJHQWH� LQ�PROWL� 3DHVL�(XURSHL��SHU�WXWW L� L�GLYHUVL�W LSL�GL�DQLPDWRUH���0D� QHJOL� $QQL� 2WWDQWD�� PHQWUH� VXOOD� ULEDOWD� GRPLQD� O 
(II LPHUR�� OD�FRPXQLWj� GHJOL� $QLPDWRUL� UHJLVWUD� DOPHQR� WUH� DOWUL� IDWW L� PROWR�VLJQLI LFDWLYL�� , O� SULPR� IX� OD� IRQGD]LRQH� GHOOD� 6RFLHWj� ,WDOLDQD� GL�$QLPD]LRQH±6,$�� FKH� O 
$,$7(/� WHQWz� VHQ]D� VXFFHVVR� GL�SURPXRYHUH� I LQ� GDO� ������ , O� VHFRQGR� WHQWDWLYR� QHO� ������ LQ�PDUJLQH�DO� &RQYHJQR� �$QLPD]LRQH� LQ� FLWWj��� SURPRVVR� GDO� &RPXQH� GL�0LODQR�� HEEH� VXFFHVVR� H� IX� FRVu� IRQGDWD� OD� SULPD� HG� XQLFD�FRQIHGHUD]LRQH� UDSSUHVHQWDWLYD� D� O LYHOOR� QD]LRQDOH� GHJOL� DQLPDWRUL�LWDOLDQL�� /D�6,$� KD� DYXWR� HG� KD� YLWD� GLI I LFLOH� H� WUDYDJOLDWD�� SHU� WDQWL�
L � JUXSSL� WUDGL]LRQDOL � H� OH� SHUVRQH� VLJQLI LFDW LYH� GHOO 
$QLPD]LRQH�� $O OD� 3ULPD�&RQIHUHQ]D� KDQQR� WHVW LPRQLDWR� $OI LHU L� � 'HYL]]L� � (O OHQD�� 'L� 5RVD� H� 7DYD]]D�ROWUH� FKH� L� &RPXQL� GL� 7RULQR�� $JULJHQWR�� 3RUGHQRQH�� *HQRYD�� 3DGRYD�� 0DVVD��9DUHVH� H� 9HURQD�� $O OD� 6HFRQGD� &RQIHUHQ]D� SUHVHQ]LDURQR� SDUHFFKLH�RUJDQL]]D]LRQL� F O LHQWL � GHO O 
$QLPD]LRQH� I UD� FXL� L � &RPXQL� GL� *HQRYD�� 9HURQD��9DUHVH� H� )RUOu � � OD� &,6/� PLODQHVH�� O 
$UFD (QHO�� $O OD� 7HU]D� &RQIHUHQ]D�SDUWHFLSDURQR� TXDVL� ���� SHUVRQH� FRQ� JUXSSL� SURYHQLHQWL � GD� FLUFD� ��� GLYHUVH�FLW Wj� GHO� &HQWUR±1RUG�� , O � UDSSRUWR� GHOOD� VHFRQGD�&RQIHUHQ]D� q� VWDWR� SXEEOLFDWR�VXO� 1���� GL� $QLPD]LRQH� 6RFLDOH�� OXJO LR�DJRVWR�� ������ 4XHOOR� GHO OD� 7HU]D� VXO�1��������PDU]R�JLXJQR��������Y��&DS������ 3HU� QRWL]LH� SL�� SUHFLVH� VXL� WUH� )RUXP� 1D]LRQDOL � GHO OD� )RUPD]LRQH� GL�$QLPDWRU L�FI U � �&DS������ FIU � � JO L � $WW L � GHO� 3U LPR� 6LPSRVLR� 1D]LRQDOH�*LRFR� H� $QLPD]LRQH� QHO� PRQGR���(G��7K\UXV��7HUQL� ������



��
PRWLYL�� PD� q� OD� SURYD� GHOO ¶XQLWj� GHOO 
$QLPD]LRQH� SURIHVVLRQDOH� FKH�UHQGH�SRVVLELOH�L O�GLDORJR�FRQ�OH�,VWLWX]LRQL�SROLW LFKH���8Q� DOWUR� IDWWR� GL� JUDQGH� LPSRUWDQ]D� IX� O 
DYYLR� QHO� ����� GHO� 3ULPR�&RUVR� ELHQQDOH� SHU� $QLPDWRUL� 6RFLR�&XOWXUDOL� H� 6RFLR�5LFUHDWLYL�SURPRVVR� GDOOD� 5HJLRQH� /RPEDUGLD� H� JHVWLWR� SHU� �� DQQL� LQ�SDUWQHUVKLS� GD� $,$7(/� H� ,6$0(36�� )X� LPSRUWDQWH� TXHVWR� &RUVR�SHUFKp� IX� L O� SULPR� D� GDUH� XQD� TXDOLI LFD� SXEEOLFD� H� DG� DYHUH� XQD�FRQWLQXLWj�� )LQR� DG� DOORUD� HUDQR� VWDWH� FHQWLQDLD� OH� HVSHULHQ]H�IRUPDWLYH� PD� WXWWH� R� RFFDVLRQDOL� �UHDOL]]DWH� DG� KRF� SHU� XQ� VROR�JUXSSR�� R� SULYH� GL� ULFRQRVFLPHQWR� SXEEOLFR�� /
XOW LPR� IDWWR�LPSRUWDQWH� IX� O 
DSHUWXUD� QHO� ����� GHOOD� 6FXROD�1D]LRQDOH� $QLPDWRUL�GHOO 
$,$7(/�� WXWWRUD IXQ]LRQDQWH�� FKH� FRQVLVWHYD� LQ� XQ� &RUVR�ELHQQDOH� SHU� $QLPDWRUL� 3ROLYDOHQWL�� EDVDWR� VX� XQ�PRGHOOR� IRUPDWLYR�LGHQWLFR� LQ� ��5HJLRQL�� 9DOOH� G
$RVWD�� 3LHPRQWH�� /RPEDUGLD�� 9HQHWR��(PLOLD� 5RPDJQD�� 6LFLO LD�� ,Q� DOFXQH� GL� TXHVWH� q� VWDWD� IRUQLWD� XQD�TXDOLI LFD� SXEEOLFD� �R� UHJLRQDOH� R� GHOOD� &((�� LQ� DOWUH� QR��0D� TXHVWD�q�VWRULD�GHOO 
XOW LPR�GHFHQQLR�GHO�0LOOHQQLR�
���� ,�ULIOHVVLYL�$QQL�1RYDQWD� YHUVR�O
LVWLWX]LRQDOL]]D]LRQH
6XO�SLDQR�SROLW LFR��JOL�$QQL�1RYDQWD�VHJQDQR� O 
 LQL]LR�GHO�SURFHVVR�GL�ULVFDWWR� FLYLOH�� 8QD� VSHFLH� GL� ULYROX]LRQH� VRIW�� JHVWLWD� GDL� JLXGLFL�PLODQHVL�� q� ULXVFLWD� ODGGRYH� DYHYDQR� IDOO LWR� VLD� L O� 6HVVDQWRWWR� VLD� L O�WHUURULVPR��FKLXGHUH� OD�SULPD�5HSXEEOLFD�H�GDUH� LO�YLD�DOOD�VHFRQGD��+R� GHILQLWR� ULI OHVVLYL� TXHVWL� DQQL� SHUFKp� q� FRPH� VH� O 
, WDOLD� DYHVVH�LQL]LDWR� D� JXDUGDUVL� DOOR� VSHFFKLR� H� FRPSUHVR� OD� QHFHVVLWj� GL�SURIRQGH� LQQRYD]LRQL�� &RPH� VHPSUH�� OH� QRYLWj� VRQR� LQL]LDOPHQWH�JUDFLO L� H� PROWR� GLVFXWLELO L� � OD� YRJOLD� GL� WRUQDUH� LQGLHWUR� q� IRUWH�� 0D�RUPDL�OD�GLUH]LRQH�q�LUUHYRFDELOH�'DO� SXQWR� GL� YLVWD� GHOO 
$QLPD]LRQH�� L O� GHFHQQLR� VL� DSUH� FRQ� XQ�&RQYHJQR�� RUJDQL]]DWR� GDO� &RPXQH� GL� )RUOu� VXO� WHPD� �3URIHVVLRQH�$QLPDWRUH��� , O� &RQYHJQR� KD� YLVWR� XQD� IROW LVVLPD� SDUWHFLSD]LRQH� HG�KD� HODERUDWR� XQ� GRFXPHQWR� �Y�� $OOHJDWR� ���� FKH� LQ� VRVWDQ]D�HVSULPH� OD� PDWXULWj� GHOO 
$QLPD]LRQH� LWDOLDQD� H� OD� VXD� YRORQWj� GL�LVW LWX]LRQDOL]]DUVL�� &RPH� FRQVHJXHQ]D� GHO� &RQYHJQR�� OD� 6,$� VL� q�LPSHJQDWD� QHOOD� SURGX]LRQH� GL� XQ� FRGLFH� GHRQWRORJLFR� �Y�� $OOHJDWR���� H� QHOOD� SURGX]LRQH� GL� DSSRVLWH� /HJJL� UHJLRQDOL� H� QD]LRQDOL� D�WXWHOD� GHOOD� SURIHVVLRQH�� /
$,$7(/� KD� LQWHQVLI LFDWR� OD� GLI IXVLRQH�GHOOD� 6FXROD� 1D]LRQDOH� $QLPDWRUL�� SURFHGHQGR� DQFKH� QHOOD�FUHD]LRQH� GL� XQ� QHWZRUN� HXURSHR� GL� JUXSSL� GL� $QLPD]LRQH� H� GL�IRUPDWRUL�GL�DQLPDWRUL�� , O�PRGHOOR�61$��GL�FXL�SDUOHUz�QHO�FDSLWROR����q� VWDWR� PHVVR� D� SXQWR� DQFKH� GRSR� LO� 6HFRQGR� H� 7HU]R� )RUXP�,WDOLDQR�GHOOD�)RUPD]LRQH�$QLPDWRUL�������H�������
�� /D� 6�,�$� q� XQD� IHGHUD]LRQH� GL� JUXSSL� GL� $QLPD]LRQH� HG� q� VWDWD� IRQGDWD� GD�$,$7(/�� $5,36�� 6$,36� �)2���&HQWUR� 3HGDJRJLFR� 'RQ� %RVFR� �95��� &RRS�� /D�*LRVWUD��0,�� �&RRS��, O �9ROR��)2���&RRS��/D�%DUDFFD��0RQ]D��



��
,O� VHQVR� GL� O LEHUWj� FUHDWR� GDO� SDVVDJJLR� DOOD� 6HFRQGD� 5HSXEEOLFD��LQVLHPH� DOOD� FULVL� GHOOR� 6WDWR� $VVLVWHQ]LDOH�� KDQQR� GDWR�DOO 
$QLPD]LRQH� LO� FRUDJJLR� GL� HQWUDUH� VXO� PHUFDWR� H� GLYHQWDUH�LPSUHVD�� 1DVFRQR� FRVu� FHQWLQDLD� GL� QXRYL� JUXSSL� GL� DQLPDWRUL� H� GL�QXRYL� 6HUYL]L�� /
$QLPD]LRQH� 7HDWUDOH� UHVWD� LQ� FULVL�� DOPHQR� FRPH�SURIHVVLRQH� DXWRQRPD�� /
$QLPD]LRQH� 7XULVWLFD� FRQWLQXD� OD� VXD�HVSDQVLRQH� HG� DQ]L� LQL]LD� XQ� SURFHVVR� GL� TXDOLI LFD]LRQH� H� GL�VWDELO L]]D]LRQH� FRQWUDWWXDOH���� /
$QLPD]LRQH� 3ROLYDOHQWH� GLODJD� LQ�GHFLQH� GL� VHWWRUL�� GDOOH� OXGRWHFKH� DL� FHQWUL� ULFUHDWLYL� SHU�PLQRUL�� GDL�&HQWUL� *LRYDQL� DOOH� &DVH� GL� 5LSRVR�� GDL� 3URJHWWL� *LRYDQL� DL�6RJJLRUQL� GL� YDFDQ]D�� 1DVFH� DQFKH� O 
 LSRWHVL� GL� XQD� $QLPD]LRQH�6RFLDOH� FKH� SXQWD� D� VFRUSRUDUH� LO� VHWWRUH� GHO� GLVDJLR�� VLD� SXUH� FRQ�SDUHFFKLH� FRQWUDGGL]LRQL���� ,QVRPPD�JOL� $QQL�1RYDQWD� VDQFLVFRQR� LO�ULFRQRVFLPHQWR� GHOO ¶XWL O LWj� VRFLDOH� GHOO 
$QLPD]LRQH� H� VHJQDODQR� OD�PDWXULWj� UDJJLXQWD� GD� TXHVWD� SURIHVVLRQH�� 6LDPR� VROR� D� PHWj� GHO�GHFHQQLR� PD� QRQ� VHPEUD� WURSSR� SURIHWLFR� LPPDJLQDUH� FKH� HQWUR� L O������ O 
$QLPD]LRQH� VDUj� LQVHULWD� IRUPDOPHQWH� QHO� SDQRUDPD� GHOOH�SURIHVVLRQL�FHQWUDOL�QHO�SURVVLPR�VHFROR�
���� 3HULRGL]]D]LRQH�H�FURQRORJLD GHOO
$QLPD]LRQH�LWDOLDQD
3HU� FRQFOXGHUH� TXHVWD� FDUUHOODWD� VWRULFD�� PROWR� VLQWHWLFD�� VHPEUD�XWLOH� XQD� WDYROD� VLQRWWLFD� GL� SHULRGL]]D]LRQH� GHOO 
$QLPD]LRQH�LWDOLDQD�
��������� ��������� ��������� ���������

&21',=,21,�35,1&,3$/,
VWDWR�QDVFHQWH PDUJLQDOLWj HII LPHUR LVWLWX]LRQDOL]]D]LRQH

),1$/,7¬�35,1&,3$/,
FRVFLHQWL]]D]LRQHVYLOXSSR�ULVRUVH SURYRFD]LRQHFUHDWLYLWj GLYHUWLPHQWRVYLOXSSR�FRP�

FRQQHVVLRQLLPSUHQGLWRULDOLWj

�� , O � SU LPR� HG� XQLFR� O LEUR� XVFLWR� VXO O 
$QLPD]LRQH� WXU LVW LFD� q� GHO� ����� 1RWR�0�� H�5LVL�%���/
$1,0$725(�785,67,&2���2WWDYLDQR��5RPD��� /
XQLFR� WHVWR� XVFLWR� D� VRVWHJQR� GL� TXHVWD� LSRWHVL� GHO O 
$QLPDWRUH� 6RFLDOH� q� L O �&DSLWROR� �� GHO� O LEUR� GL� 0DXUL]LR� 5�� 5HL� '�� �D� FXUD� GL� � ³352)(66,21,� 1(/�62&,$/(´��(*$��7RULQR�������



��
)2&$/,==$=,21(

FDPELDPHQWR�LVWLWX]LRQDOH ODYRUR�H[WUD�LVWLWX]LRQDOH FDPELDPHQWR�FRPXQLWDULR ODYRUR�LVWLWX]LRQDOH
$5((�',�,17(59(172

QXRYD�SHGDJRJLDQXRYR�WHDWURQXRYD�FLWWj
PRGL�DOWHUQDWLYL QXRYR�WHUULWRULR QXRYD�SURIHVVLRQH�SROLYDOHQWH

������� VWDWR�QDVFHQWH�QHOOD�6FXROD� �/� �$OI LHUL���QHO�4XDUWLHUH��$��(OOHQD���QHO�7HDWUR��)��3DVVDWRUH����� ULYLVWD�$QLPD]LRQH�6RFLDOH���� �/
$QLPDWRUH� 6RFLR�&XOWXUDOH�� GL� (�� /LPERV��$UPDQGR��5RPD���� $VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR� /LEHUR� ±$,$7(/���� &RQYHJQR� �/
$QLPD]LRQH� FRPH� SURIHVVLRQH���$,$7(/����� &RQYHJQR��/D�IRUPD]LRQH�GHJOL�DQLPDWRUL���$,$7(/�������� ������������:RUNVKRS�,WDOLDQR������:RUNVKRS�(XURSHR�± $,$7(/���� ��� 6LPSRVLR� 1D]LRQDOH� �*LRFR� H� $QLPD]LRQH� QHO�PRQGR�� )RUPD]LRQH� GHJOL� DQLPDWRUL� LQ� (XURSD���&RPXQH�GL�7RULQR�± &,*,�������� �D��D �� D &RQIHUHQ]D� 1D]LRQDOH� GHOO 
$QLPD]LRQH�±$,$7(/�,6$0(36���� 6RFLHWj�,WDOLDQD�GL�$QLPD]LRQH�± 6,$���� 6FXROD�1D]LRQDOH�$QLPDWRUL�± $,$7(/�61$���� &RQYHJQR��3URIHVVLRQH�$QLPDWRUH���&RPXQH�GL�)RUOu�������� ��������� )RUXP� ,WDOLDQR� )RUPD]LRQH� $QLPDWRUL� ±$,$7(/



��

&$3,72/2��
/(�35(0(66(�7(25,&+(

8QD� SURIHVVLRQH� QDVFH� GD� XQ� ELVRJQR� VRFLDOH� PD� DQFKH� GD� XQD�YLVLRQH�GHO�PRQGR��/
$QLPD]LRQH�q�FUHVFLXWD� LQ�ULVSRVWD�DOOD�JUDQGH�WUDVIRUPD]LRQH� GHOO 
2FFLGHQWH�� HG� DL� ELVRJQL� FKH� TXHVWD� KD� IDWWR�HPHUJHUH�� 0D� O 
$QLPD]LRQH� VDUHEEH� XQ� VHPSOLFH� PHVWLHUH� VH QRQ�GLVSRQHVVH� GL� XQD� WHRULD� VXOOH� UDJLRQL� GHOOD� VXD� HVLVWHQ]D�� L O� VXR�UXROR�� OH� VXH� EDVL� FRVWLWXWLYH�� /D� GLI IHUHQ]D� IUD� SURIHVVLRQH� H�PHVWLHUH� R� DUWH� QRQ� VWD� QHL� ULVXOWDWL�� PD� QHOOD� FDSDFLWj� GHOOD� SULPD�GL�ULI OHWWHUH�VX�Vp�VWHVVD�H�GL�VSLHJDUH�L�VXRL�SHUFKp�HG�L�VXRL�FRPH�/
$QLPD]LRQH� QDVFH� GD� XQD� FRQFH]LRQH� GHO� PRQGR� FKH� YD�HVSOLFLWDWD� H� FKH� IXQJH� GD� EXVVROD�� RJQL� YROWD� FKH� VRUJRQR� GHL�GXEEL� VXOOD� GLUH]LRQH� GD� SUHQGHUH�� DQFKH� QHOOH� SL�� VHPSOLFL�GHFLVLRQL� RSHUDWLYH�� 6H� O 
$QLPD]LRQH� QRQ� HVSOLFLWD� OH� VXH� PHWD�WHRULH�� H� VRSUDWWXWWR� VH� QRQ� UHVWD� IHGHOH� DG� XQ� TXDOFKH� RUJDQLFD�YLVLRQH�GHO�PRQGR��VL�SHUGH�QHOOH�FRQWUDGGL]LRQL�GHOOD�TXRWLGLDQLWj�H�VPDUULVFH� LO� VXR� VHQVR� H� OD� VXD� LGHQWLWj�� /D� SDUROD� $QLPD]LRQH�YLHQH� XVDWD� HG� LQWHUSUHWDWD� LQ� VYDULDWL� PRGL�� 9HQJRQR�FKLDPDWH��DQLPDWULFL�� OH� JLRYDQL� VFXOHWWDQWL� VXL� FXEL� GHOOH� GLVFRWHFKH��9HQJRQR�FKLDPDWL�DQLPDWRUL�GHOOH�YHQGLWH�JOL� LPERQLWRUL�GHL�PHUFDWL��6L� GHI LQLVFRQR� DQLPDWRUL� PROWL� DWWRUL��PXVLFLVWL�� DUW LVWL� GL� VHULH� %�� 6L�XVD� LO� WHUPLQH�D�YROWH�SHU� LQGLFDUH� OH�EDE\�VLWWHUV��DOWUH�SHU� LQGLFDUH�L�SUHVHQWDWRUL�WHOHYLVLYL�7UDWWDQGRVL� GL� XQD� SURIHVVLRQH� UHODWLYDPHQWH� QXRYD�� O 
$QLPD]LRQH�VL� WURYD�QHOOD� VLWXD]LRQH�QHOOD�TXDOH� WUH� VHFROL� ID� VWDYD� OD�PHGLFLQD��9HQLYDQR� FKLDPDWL� FRQ� OR� VWHVVR� WHUPLQH� �FHUXVLFR�� TXHOOL� FKH�WDJOLDYDQR� OD� EDUED� DO� UH�� IDFHYDQR� SDUWRULUH� OH� PXFFKH��VRPPLQLVWUDYDQR� L� VDODVVL� H� WUDII LFDYDQR� FRQ� HUEH� H� SLHWUH��WHUDSHXWLFKH��� 6HQ]D� FRQWDUH� SRL� FKH� OH� �FXUH�� HUDQR�VRPPLQLVWUDWH� LQGLI IHUHQWHPHQWH� GDJOL� DQ]LDQL�� GDL� PRQDFL�� GDL�PDJKL� H� GDJOL� DOFKLPLVWL�� /D� PHGLFLQD� KD� GRYXWR� GLVWLQJXHUH��VHSDUDUH�� GDUH� FRQILQL� D� Vp� VWHVVD� HG� DOOH� SUDWLFKH� QRQ�SURIHVVLRQDOL� R� GL� SURIHVVLRQL� O LPLWURIH�� H� KD�GRYXWR�PRWLYDUH� TXHVWL�FRQILQL� FRQ� XQD� YLVLRQH� GHOO ¶8RPR�� GHOOD� 6RFLHWj�� GHOOD� 6WRULD�� /R�VWHVVR� LWHU� GHYH� VHJXLUH� RJJL� O 
$QLPD]LRQH�� VH� YXROH� VDQFLUH� OD� VXD�FRQGL]LRQH�GL�SURIHVVLRQH�DXWRQRPD��3RLFKp� O 
$QLPD]LRQH�q�SHU�RUD�VROR�XQD�SUDWLFD��QRQ�XQD�VFLHQ]D��HVVD�GHYH� IDUH� ULFRUVR�D� WXWWH� OH�GLVFLSOLQH� XPDQH� H� VRFLDOL� FRQVROLGDWH�� SHU� FRVWUXLUH�XQ¶LQWHUSUHWD]LRQH�GHO�PRQGR�FRPXQLFDELOH�



��

���� 8Q¶LQWHUSUHWD]LRQH�GHOO
8RPR
/
$QLPD]LRQH� q� XQD� SUDWLFD� XPDQD� H� VRFLDOH�� QHO� VHQVR� FKH� VL�RFFXSD� GHOOH� SHUVRQH� H� GHJOL� DJJUHJDWL� VRFLDOL�� GDO� SXQWR� GL� YLVWD�LPPDWHULDOH��/
$QLPD]LRQH�QRQ�VL�RFFXSD�GL� ULFFKH]]D�PDWHULDOH��Qp�GL� EHQHVVHUH� I LVLFR��Qp�GL� RJJHWWL� QDWXUDOL��6L� RFFXSD�GHJOL� XRPLQL�H�GHOOH� DJJUHJD]LRQL� FRPH� �VRJJHWWL� FXOWXUDOL��� (VLVWH� XQD� FRUUHQWH�GHOO 
$QLPD]LRQH�� VRSUDWWXWWR� DWW LYD� QHO� YRORQWDULDWR���� GL� LVSLUD]LRQH�IRUWHPHQWH� FRQQRWDWD� LQ� VHQVR� FDWWROLFR�� 3HU� TXHVWD� SDUWH� GHOOD�FRPXQLWj� GHJOL� DQLPDWRUL� �SHUDOWUR� SLXWWRVWR� DSSDUWDWD�� OD� YLVLRQH�GHOO 
8RPR� FRLQFLGH� FRQ� LO� &ULVWLDQHVLPR�� ,� PRWLYL� HG� L� SHUFKp�DOO 
$QLPD]LRQH� YHQJRQR� FHUFDWL� H� WURYDWL� QHO� VLVWHPD� UHOLJLRVR� GL�SHQVLHUR�H�GL�IHGH�(VVHQGR� XQ� ODLFR� HG� XQ� WHFQLFR�� FHUFKHUz� GL� LQGLFDUH� TXL� L�ULIHULPHQWL� ODLFL� H� WHFQLFL� GHOO 
$QLPD]LRQH�� DQFKH� VH�XQ¶LPSRVWD]LRQH� GLYHUVD� D�PRQWH� QRQ� Gj� FKH� GLI IHUHQ]H�PRGHVWH� D�YDOOH�
�� /
8RPR� q� LO� 6RJJHWWR� GL� XQ� SURJHWWR� GL� EHQHVVHUH� H� FUHVFLWD�SVLFR�I LVLFD��D�VFDOD�LQI LQLWD��� /
8RPR� q� OD� ULVXOWDQWH� GHL� VXRL� ELVRJQL� LQWHUQL� H� GHOOH� UHOD]LRQL�FKH�VL�WURYD�DG�DYHUH��� /
8RPR� q� XQ� HVVHUH� SOXUDOH�� QHO� VHQVR� FKH� q� H� YXROH� SL�� FRVH�GLI IHUHQWL��D�YROWH�FRQWUDVWDQWL�IUD�ORUR��� /
8RPR�KD�OLYHOO L�GL�FRQVDSHYROH]]D�LQI LQLW L��� /
8RPR�KD�FDSDFLWj�SRWHQ]LDOL FUHVFHQWL�HG�LQI LQLWH��� /
8RPR�q�XQ�6RJJHWWR�UD]LRQDOH�HG�HPRWLYR��� /
8RPR�q�XQ�6RJJHWWR�O LEHUR�H�UHVSRQVDELOH��� ,O�JLRFR��OD�JLRLD�H�OD�VRIIHUHQ]D�VRQR�ELVRJQL�HTXLYDOHQWL��� /D�VLFXUH]]D�H�O 
 LQVLFXUH]]D�VRQR�ELVRJQL�HTXLYDOHQWL�
, O� WHUPLQH�8RPR�q�VFULWWR�FRQ�OD�PDLXVFROD�SHU� LQGLFDUH� O 
XPDQLWj�� LQ�JHQHUDOH�HG� LQ�DVWUDWWR��VHQ]D�GLVWLQ]LRQL�GL� VHVVR�� UD]]D�� UHOLJLRQH��FXOWXUD�� DELO LWj� R� VWDWR� PHQWDOH�� /R� VWHVVR� WHUPLQH� H� JOL� VWHVVL�SULQFLSL� YDOJRQR� SHU� L O� VLQJROR� LQGLYLGXR� H�� DOOR� VWHVVR�PRGR�� SHU� OH�DJJUHJD]LRQL�XPDQH�/H� DSRGLWW LFKH� DIIHUPD]LRQL� HVSUHVVH� QHOOD� I LQHVWUD� GHQXQFLDQR�YLVLELOPHQWH� L� GHELWL� YHUVR� OD� SVLFRORJLD� H� OD� SVLFRDQDOLVL�� FKH� VRQR�OH�SULQFLSDOL�GLVFLSOLQH�FKH�LVSLUDQR�O 
$QLPD]LRQH�/
DIIHUPD]LRQH� SHU� FXL� O 
8RPR� q� LO� 6RJJHWWR� GL� XQ� SURJHWWR�GL�EHQHVVHUH�SVLFRI LVLFR�� LQGLFD� O 
 LSRWHVL�FKH� O 
XPDQLWj�VLD�SURWHVD�DOOD��ULFHUFD� GHOOD� IHOLFLWj��� , O� FKH� LPSOLFD� O 
HPDQFLSD]LRQH� GDL� ELVRJQL�
�� 3HU� XQ� DSSURIRQGLPHQWR� GL� TXHVWR� DSSURFFLR� VL� SRVVRQR� FRQVXOWDUH� L � O LEU L �HGLW L � GD� (OOH� 'L� &L� � � FRPH� SHU� HVHPSLR� 3ROOR�0�� �/
$1,0$=,21(�&8/785$/(��7(25,$� (� 0(72'2�� ������� R� &RPRJOLR� 0�� �$%,/,7$5(� /
$1,0$=,21(���������
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PDWHULDOL� SULPDUL�� GDOOH� PDODWW LH�� PD� DQFKH� OD� UHDOL]]D]LRQH� GHL�GHVLGHUL� GL� FUHVFLWD�� VYLOXSSR�� DSSUHQGLPHQWR� FXOWXUDOH� H� PRUDOH��/
8RPR� YXROH� PLJOLRUDUH� LQ� WXWW L� L� VHQVL�� DQFKH� VH� D� FLz� VL�RSSRQJRQR� RVWDFROL� HVWHUQL� HG� LQWHUQL�� DQFKH� VH� D� YROWH� FLz� FKH�DSSDUH�q� LO�FRQWUDULR��HG�DQFKH�VH�SHU�IDUOR�SXz�DYHUH�ELVRJQR�GL�XQ�DLXWR�� FRPH�� IUD� L� WDQWL� SRVVLELO L� � O 
$QLPD]LRQH�� 'D� TXHVWD� SULPD�DIIHUPD]LRQH� WHRULFD�� GLVFHQGH� XQD� UHJROD� DXUHD� GHOO 
$QLPD]LRQH�FKH� SRVVLDPR� GHILQLUH� FRVu�� QRQ� HVLVWH� VRJJHWWR�� LQGLYLGXR� R�DJJUHJD]LRQH� FKH� QRQ� SRVVD� HVVHUH� DLXWDWR� GDOO 
$QLPD]LRQH� DG�DXPHQWDUH� LO� VXR� EHQHVVHUH�� 3Xz� VRUJHUH� XQ� SUREOHPD� GL�FRQYHQLHQ]D� �WHPSR�� GHQDUR�� VIRU]L�� R� XQ� SUREOHPD� GL� FRPSHWHQ]H��DXPHQWDUH� LO� EHQHVVHUH� GL� FHUWL� 6RJJHWWL� q� GLI I LFLO LVVLPR��� 7XWWDYLD��LQ� DVWUDWWR�� O 
$QLPD]LRQH� VL� DVVXPH� LO� FRPSLWR� GL� FRQWULEXLUH�DOO 
DXPHQWR�GL�EHQHVVHUH�GL�WXWW L� L�VRJJHWWL�FKH�OR�GHVLGHUDQR�&KH� O 
8RPR� VLD� OD� ULVXOWDQWH� GHO� VXR� PRQGR� LQWHUQR� H� GHOOH� VXH�UHOD]LRQL� q� XQ
DFTXLVL]LRQH� IRUPXODWD� QHOOD� WHRULD� GHO� FDPSR� GL� .��/HZLQ���� �(VVHUH��HTXLYDOH�DG��HVVHUH�FRQ��q� OD�VLQWHVL�GHO�SHQVLHUR�KHLGHJJHULDQR���� FKH� O 
$QLPD]LRQH� VSRVD� LQFRQGL]LRQDWDPHQWH��4XHVWR� VLJQLI LFD� FKH� QRQ� HVLVWH� XQ� ,R� VHQ]D� XQ� 1RL�� FKH� QRQ� KD�VHQVR� SDUODUH� SULPD� GL� PDWXULWj� H� SRL� GL� VRFLDOL]]D]LRQH�� FKH� LO�ODYRUR� VXOOH� UHOD]LRQL� HTXLYDOH� DO� ODYRUR� VXO� VRJJHWWR� H� YLFHYHUVD��3HU� O 
$QLPD]LRQH� TXHVWR� LQGLFD� O 
 LPSHUDWLYR� GHO �ODYRUR� LQVLHPH��DOO 
XWHQWH��PD�DQFKH�GHO� ODYRUR� IUD�XWHQWH�H�FRQWHVWR��H�IUD�FRQWHVWL��, O� ODYRUR� VLQJRODUH�� LQGLYLGXDOH�� LVRODWR� H� JKHWWL]]DWR�� SULPD� FKH�LQDFFHWWDELOH� VXO� SLDQR� WHRULFR� H� PRUDOH�� q� LQHII LFDFH� VXO� SLDQR�RSHUDWLYR�/
8RPR� q� XQ� HVVHUH� SOXUDOH� H� FRQWUDGGLWWRULR�� DIIHUPD]LRQH� LQ�GHELWR� FRQ� WXWWR� L O� SHQVLHUR� IUHXGLDQR� GHOOD� FRQIOLWWXDOLWj� GHJOL�LVW LQWL�/
8RPR� q� XQ¶DVVHPEOHD� SHUPDQHQWH�� VSHFFKLR� GHOO ¶DVVHPEOHD� GL�YRFL� FKH� OR� FLUFRQGDQR� FRVWLWXHQGR� OH� VXH� UHOD]LRQL�� 7DOL� YRFL� VRQR�GLYHUVH� H� PROWR� VSHVVR� FRQWUDGGLWWRULH�� /
8RPR� q� VHPSUH� SL�� FRVH�GLYHUVH��KD�ELVRJQR�GL�� H�GHVLGHUD�� FRVH�GLYHUVH�� , O� FKH� LPSOLFD�FKH�O 
8RPR�GLFH�R�ID�FRVH�YHUH��H�FKH�VSHVVR�QDVFRQGH�FRVH�DOWUHWWDQWR�YHUH�PD� FRQWUDULH� DOOH� SULPH��3HU� O 
$QLPD]LRQH� TXHVWR� ULPDQGD� DOOD�QHFHVVLWj� GL� XQD� FRQWLQXD� OHWWXUD� H� LQWHUSUHWD]LRQH�� FKH�QRQ�VL� EDVL�SHUz� VX� XQD� GLVWDQ]D� RWW LFD�� PD� VX� XQD� UHOD]LRQH� LGHQWLI LFDWRULD��0HWWHUVL� QHL� SDQQL� GHOO 
DOWUR�� UHVWDQGR� GLYHUVL� H� VHSDUDWL�� q� OD� EDVH�GL� RJQL� UHOD]LRQH� PD� DQFRU� SL�� GL� XQD� UHOD]LRQH� I LQDOL]]DWD� FRPH�TXHOOD�DQLPDWLYD�0D�VLJQLI LFD�DQFKH� LPSHJQDUVL� VXOOH� UHVLVWHQ]H�H� OH�GLIHVH�FKH�RJQL�VRJJHWWR� RSSRQH� DOOD� SURSULD� FUHVFLWD�� , O� ODYRUR� GHOO 
$QLPD]LRQH� VL�UHDOL]]D� WUDPLWH� XQ
DOOHDQ]D� IUD� OH� SDUWL� LQWHUQH� GHOO 
DQLPDWRUH� H�GHOO 
XWHQWH� FKH� YRJOLRQR� FDPELDUH�� FRQWUR� OH� SDUWL� LQWHUQH� GL�HQWUDPEL�FKH�VL�RSSRQJRQR�
�� &IU� � /HZLQ� .��� �35,1&,3,� ',� 36,&2/2*,$� 7232/2*,&$��� 26�� )LUHQ]H��������� &IU�+HLGHJJHU�0���³(66(5(�7(032´��87(7��7RULQR�������



��
/
8RPR� KD� OLYHOO L� GL� FRQVDSHYROH]]D� LQI LQLW L� � /D� SVLFKH� XPDQD� q� XQ�FRQWHQLWRUH� LQI LQLWR�� FRPH� KD� GLPRVWUDWR� LPSHFFDELOPHQWH� ,�� 0DWWH�%ODQFR���� 1RQ� HVLVWH� OD� FRVFLHQ]D� DVVROXWD�� FRPH� QRQ� HVLVWH� O LPLWH�DOOD� FRPSUHQVLRQH� GL� Vp� H� GHO�PRQGR�� /D� FRVFLHQWL]]D]LRQH�� FKH� IX�OD� SULPD� PLVVLRQ� GHOO 
$QLPD]LRQH� QHJOL� $QQL� 6HVVDQWD�� q� XQDGLVFHVD� LQI LQLWD� QHO� SURIRQGR� GL� Vp�� GHOOD� YLWD� H� GHO� PRQGR�� L O� FXL�WHUPLQH�q�GDWR�VROR�GDOOD�PRUWH��3HU� O 
$QLPD]LRQH�TXHVWR� LPSOLFD�XQ�FRPSLWR� LQI LQLWR� HG� XQD� VSHUDQ]D� LQGLVFXWLELOH�� (VLVWH� VHPSUH� XQ�OLYHOOR�VXSHULRUH�GL�FRVFLHQ]D�GD�ULFHUFDUH�H�SHU�FXL� ORWWDUH�/
8RPR� KD� FDSDFLWj� SRWHQ]LDOL� FUHVFHQWL� HG� LQI LQLWH�� 4XHVWD�DIIHUPD]LRQH� VL� FROOHJD� DOOD� SUHFHGHQWH�� DPSOLDQGROD� 2JQL�6RJJHWWR� SXz� GLYHQWDUH� TXDOVLDVL� FRVD� H� SXz� HVSULPHUH� FDSDFLWj�LQI LQLWH�� VHQ]D� OLPLWL� Qp� YLQFROL�� 3RLFKp� OD� SVLFKH� XPDQD� q� XQ�FRQWHQLWRUH� LQI LQLWR�� KD� FDSDFLWj� LQI LQLWH� H� OD� ORUR� UHSUHVVLRQH� R�ULGX]LRQH� GHULYDQR� GDOOH� VLWXD]LRQL� FRQWHVWXDOL� H� GDOOH� GHFLVLRQL�SUHVH� RJQL� PRPHQWR�� , O� SRVVHVVR� GL� FDSDFLWj� SRWHQ]LDOL� LQI LQLWH�ULPDQGD� DG� XQ� SRWHUH� LQI LQLWR� GHO� 6RJJHWWR� VX� Vp� H� VXO�PRQGR�� FKH�O 
$QLPD]LRQH�KD�LO�FRPSLWR�GL�VWLPRODUH�DG�DWWXDOL]]DUVL�1DWXUDOPHQWH�TXHVWL� FRQFHWWL� DVWUDWW L� GHYRQR�HVVHUH�FRQIURQWDWL� FRQ�OD� UHDOWj� I LVLFD� �SHU� HV�� GLVDELOL� H� PLQRUL�� H� VWRULFR±VRFLDOH� �SHU�HVHPSLR� LQ� SHULRGL� GL� VFDUVLWj��� /
XRPR� q� XQ� VRJJHWWR� UD]LRQDOH� HG�HPRWLYR�� 4XHVWR� FRQFHWWR� KD� DWWUDYHUVDWR� WXWWD� OD� I L ORVRI LD�GHOO 
2FFLGHQWH�� HG� DSSDUHQWHPHQWH� q� HQWUDWR� QHO� EXRQ VHQVR�FRPXQH�DO� SXQWR� GD� VHPEUDUH� XQ¶RYYLHWj�� ,Q� YHULWj� L� FRPSRUWDPHQWL�TXRWLGLDQL�� L� UDJLRQDPHQWL� SXEEOLFL�� OD� VWHVVD� D]LRQH� DPPLQLVWUDWLYD�H� O 
$QLPD]LRQH�� HVSULPRQR� XQD� YLVLRQH� UD]LRQDOLVWD�� *OL� DVSHWWL�HPRWLYL�VRQR�FRQVLGHUDWL�GHEROH]]D�� UXPRUH��TXDQGRQRQ�DGGLULWWXUD�SDWRORJLD�� ,Q� TXDOFKH� FDVR� O 
$QLPD]LRQH�� VSHFLH� TXHOOD� 7HDWUDOH�� q�SL�� SURYRFDWRULD�� SUHGLO LJH� JOL� DVSHWWL� HPRWLYL�� FDGHQGR� LQ� XQ� HUURUH�VLPPHWULFR��'LUH�FKH� LO�VRJJHWWR�q�VLD�UD]LRQDOH�FKH�HPRWLYR� LPSOLFD�WHQHUH� FRQWR� GL� HQWUDPEL� L� SLDQL� VLPXOWDQHDPHQWH�� QRQ� VROR�QHOO ¶ LQWHUSUHWD]LRQH� PD� DQFKH� QHJOL� LQWHUYHQWL�� 3HU� O 
$QLPD]LRQH�TXHVWR� FRQFHWWR� VLJQLI LFD� QRQ� XQD�PHGLD]LRQH�� FLRq� TXDOFRVD� GL� XQ�SR
� UD]LRQDOH�HG�XQ�SR
�HPRWLYR��EHQVu�XQD�SHUSHWXD�RVFLO OD]LRQH�VX�HQWUDPEL�L� O LYHOO L�DO�PDVVLPR�JUDGR�SRVVLELOH�/
8RPR� q� XQ� VRJJHWWR� O LEHUR� H� UHVSRQVDELOH�� TXHVWD� q� XQ
DOWUD�GLFKLDUD]LRQH� D� SDUROH� RYYLD�� PD� LQ� SUDWLFD� TXDVL� VHPSUH�GLPHQWLFDWD�� , O� ULFRQRVFLPHQWR� GHOOD� UDGLFDOH� O LEHUWj� GHO� VRJJHWWR�LPSOLFD� SHU� O 
$QLPD]LRQH� OD� QHFHVVLWj� GL� XQ� FRQWLQXR� FRQWUDWWR� FRQ�O 
XWHQWH�� QHO� TXDOH� GHYH� HVVHUH� SUHVHQWH� XQ� VRVWDQ]LDOH� FRQVHQVR�DWWLYR�� O 
$QLPD]LRQH� QRQ� SXz� PDL� HVVHUH� LPSRVWD�� QHPPHQR� FRO�VRUULVR�� &Lz� FKH� VL� LPSRQH� DO� VRJJHWWR� VL� FKLDPD� LQGRWWULQDPHQWR� R�PDQLSROD]LRQH�� DQFKH� VH� q� TXDOFRVD� GL� EXRQR�� 0D� FRPSUHQGH�DQFKH� O 
DFFHWWD]LRQH� GHOOR� VFDUWR� IUD� SURJHWWR� DQLPDWLYR� H� ULVXOWDWR��R�PHJOLR�� GHOOD� VFHOWD� GHOO 
XWHQWH� FLUFD� O 
XVR�GHO�EHQHVVHUH�RWWHQXWR�
�� &IU� � 0DWWH� %ODQFR� ,� � �/
 ,1&216&,2� &20(� ,16,(0,� ,1),1,7,�� � (LQDXGL� �7RULQR�������



��
FRQ� O 
DLXWR� GHOO 
$QLPD]LRQH�� /
$QLPD]LRQH� VWLPROD� HG� DFFRPSDJQD�XQ�YLDJJLR�L O�FXL�WUDJXDUGR�q�LJQRWR�VLD�DOO
DQLPDWRUH�FKH�DOO 
XWHQWH��&RVFLHQ]D� H� SRWHQ]LDOH� HVSUHVVR�� OH� GXH� I LQDOLWj� XOW LPH�GHOO 
$QLPD]LRQH��SRVVRQR�HVVHUH�XVDWH�GDOO 
XWHQWH�SHU�I LQL�RSSRVWL�D�TXHOOL� GHOO 
DQLPDWRUH�� 4XHVWR� QRQ� VROR� q� HWLFDPHQWH� JLXVWR�� PD�VRSUDWWXWWR� q� RSHUDWLYDPHQWH� LQHOLPLQDELOH�� 1HVVXQ� WHQWDWLYR� GL�LPSRVL]LRQH�� LQGRWWULQDPHQWR� R� PDQLSROD]LRQH� KD� PDL� HII LFDFLD�UHDOH� H� GXUDWXUD�� /D� OLEHUWj� GHO� VRJJHWWR� q� VWUHWWDPHQWH� FROOHJDWD�DOOD� VXD� UHVSRQVDELOLWj�� , O� VRJJHWWR� GHFLGH� VHPSUH�� DQFKH� TXDQGR�VHPEUD� LQFHUWR�R� LQGHFLVR��H�GXQTXH�q�UHVSRQVDELOH�GHOO 
XVR�FKH� ID�GHOOD� VXD� OLEHUWj�� 3HU� O 
$QLPD]LRQH� TXHVWR� VLJQLI LFD� PHQR�UHVSRQVDELOLWj� PD� DQFKH� PHQR� RQQLSRWHQ]D�� 6H� QRQ� VL� RWWHQJRQR�ULVXOWDWL� QRQ� q� WXWWD� FROSD� GHOO 
$QLPD]LRQH�� PD� QHPPHQR� q� WXWWR�PHULWR�GHOO 
$QLPD]LRQH�VH�L�ULVXOWDWL�VRQR�RWWLPL�/
8RPR� GHYH� VRIIULUH� PD� DQFKH� JLRLUH�� 'HYH� IDWLFDUH� PD� DQFKH�JLRFDUH�� /D� QRVWUD� FXOWXUD� WHQGH� D� PHWWHUH� O 
DFFHQWR� VROR� VXOOD�VRIIHUHQ]D�� WUDVFXUDQGR� LO� SLDFHUH�� ,QYHFH� O 
8RPR� KD� ELVRJQR�� GLUHL�TXDVL� L O� GLULWWR�� GL� VRIIULUH� FRPH� GL� JRGHUH�� , O� JLRFR�q� OR� VWUXPHQWR�SULQFLSH�GHOO 
$QLPD]LRQH�SHUFKp��D�FHUWH�FRQGL]LRQL��FRQWLHQH�XJXDOL�SRU]LRQL� GL� JLRLD� H� VRIIHUHQ]D�� GL� WHQVLRQH� H� VRGGLVID]LRQH��/
$QLPD]LRQH� GHYH� HYLWDUH� VLD� L� JLRFKL� HEHWL� VLD� TXHOOL� VDGLFL�� HG�RSHUDUH� XQ
DGHJXDWD� RVFLO OD]LRQH� IUD� JLRLD� H VIRU]R�� ,QI LQH�� O 
8RPR�KD� ELVRJQR� GL� VLFXUH]]D� H� GL� LQVLFXUH]]D�� KD� ELVRJQR� GL� ULSHWL]LRQL��FHUWH]]H� H� DELWXGLQL�� PD� KD� DQFKH� OD� QHFHVVLWj� YLWDOH� GL�HVSORUD]LRQL�� ULVFKL�� VRJQL�� 6ROR� O 
 LQVLFXUH]]D� SHUPHWWH� OD�FRQVDSHYROH]]D� H� OR� VYLOXSSR� GL� FLz� FKH� q� SRWHQ]LDOH�� VROR�O 
HVWUDQHR�� O 
 LJQRWR�� L O� PLVWHULRVR�� O 
RVFXUR� FRQVHQWRQR� OD� FUHVFLWD��4XHVWR� QRQ� VLJQLI LFD� GLULJHUH� O 
$QLPD]LRQH� VX� HVSHULHQ]H� HVWUHPH��DQJRVFLDQWL� H� GXQTXH� UHJUHVVLYH�� 6LJQLI LFD� DQFKH� TXL� RVFLO ODUH� IUD�OH� GLYHUVH� SRODULWj� GHO� FHUWR� H� GHOO 
 LQFHUWR�� RIIUHQGR� TXHOOD� PLQLPD�EDVH� GL� VLFXUH]]D� FKH� FRQVHQWH� DO� VRJJHWWR� L O� VDOWR� I LGXFLRVR� H�FRUDJJLRVR�YHUVR�O 
 LQVLFXUH]]D�GHOO 
 LQHVSORUDWR�
���� 8Q¶LQWHUSUHWD]LRQH�GHOOD�6RFLHWj
/
$QLPD]LRQH� RSHUD� QHO� VRFLDOH�� QHO� VHQVR� FKH� KD� FRPH� VSD]LR� GL�D]LRQH�� L SURFHVVL� FXOWXUDOL� GHL� VRJJHWWL� DJJUHJDWL�� 4XDOFXQR�LGHQWLI LFD�� VHQ]D� DOFXQD� JLXVWLI LFD]LRQH� WHRULFD�� L O� VRFLDOH� FRQ� LO�GLVDJLR� H� O 
DVVLVWHQ]LDOH�� ,QYHFH� LO� VRFLDOH� q� OR� VSD]LR� GHO� VRFLXV��GHO� FLYLOH�� GHOOD� UHOD]LRQH�� /
$QLPD]LRQH� RSHUD� QHOOD� VRFLHWj� HG� KD�SHUFLz� ELVRJQR� GL� XQD� YLVLRQH� GHOOD� VWHVVD��$QFKH�TXL� FHUFKLDPR�GL�GDUH�OD�QRVWUD�YLVLRQH�ODLFD�H�WHFQLFD�GHOOD�VRFLHWj��SHU�SXQWL�
�� /D� 6RFLHWj� q� XQ� SDWWR� IUD� VRJJHWWL� FKH� ULQXQFLDQR� DG� XQD� SDUWH�GHOOD�ORUR�O LEHUWj�LQ�FDPELR�GL�EHQHILFL�



��
�� /D� 6RFLHWj� q� XQ�LQVLHPH� GL� DJJUHJD]LRQL� �L O� FXL� HOHPHQWR� EDVLFR�q� LO� SLFFROR� JUXSSR� IDPLOLDUH� R� DPLFDOH� R� RSHUDWLYR��� WHQXWH�LQVLHPH�GD�OHJJL��� /D� 6RFLHWj� QRQ� q� OR� 6WDWR�� Qp� O 
$PPLQLVWUD]LRQH� /RFDOH�� Qp� OH�,VWLWX]LRQL��FKH�VRQR�VROR�DJJUHJD]LRQL�IRUWL� LQWHUQH�DG�HVVD��� /D� 6RFLHWj� QRQ� q� OD� PDJJLRUDQ]D� Qp� OD� FXOWXUD� GRPLQDQWH�� q�O 
 LQVLHPH� GHL� 6RJJHWWL� FRDELWDQWL� HQWUR� FRQILQL� FRPXQL� H�VRWWRSRVWL�DOOH�VWHVVH�OHJJL��� 1HOOD� 6RFLHWj�� FRPH� QHOO 
8RPR�� L O� FRQIOLWWR� q� I LVLRORJLFR�� 6ROR� OH�IRUPH�GHO�FRQIOLWWR�SRVVRQR�HVVHUH�SDWRORJLFKH��� ,O� FRQIOLWWR� VRFLDOH� SULQFLSDOH� q� RJJL� TXHOOR� IUD� L� FLWWDGLQL� HG� L� FHWL�FKH�FRQWUROODQR�L�SRWHUL��� /D�SULQFLSDOH�DUPD�GL� FRQWUROOR� VRFLDOH�RJJL�q� OD�FXOWXUD� LQ�VHQVR�ODWR�
&KH� OD� VRFLHWj� VLD� XQ� SDWWR� GL� ULQXQFLD� D� TXDOFRVD� LQ� FDPELR� GL�TXDOFRV
DOWUR� q� XQ�FRQFHWWR� FRQWUDWWXDOLVWD� ODUJDPHQWH�DFFHWWDWR��6��)UHXG�� KD� VSLHJDWR� PLUDELOPHQWH� OD� FDXVH� H� OH� FRQVHJXHQ]H� GHO�FRQWUDWWR� VRFLDOH�� 8Q� FRQWUDWWR� QHFHVVDULR� DOOD� FLYLOWj�� PD� EDVDWR�VXOOD� UHSUHVVLRQH� GL� TXDOFRVD� H� SHUFLz� VWHVVR� FDXVD� GL� QHYURVL��/
RELH]LRQH� D )UHXG�� SURYHQLHQWH� GDOOD� 6FXROD� GL� )UDQFRIRUWH��0DUFXVH� LQ� SULPLV��� q� FKH� OD� UHSUHVVLRQH� QHFHVVDULD� DOOD� FLYLOWj� q�VSHVVR� DJJUDYDWD� GD� XQD� UHSUHVVLRQH� DJJLXQWLYD�� PRWLYDWD� QRQ�GDOOD�FRQYLYHQ]D��EHQVu�GDO�SRWHUH�GHL�FHWL�GRPLQDQWL�4XHVWR� VFDUWR� q� TXHOOR� FKH� ULFKLHGH� FRQVDSHYROH]]D� H� VSLHJD� XQR�GHL�PRWLYL�GHO�FRQIOLWWR�VRFLDOH��/
8RPR�q�XQ�VRJJHWWR�FRQ�ELVRJQL�H�GHVLGHUL� LQI LQLW L� � q� GRWDWR� GHOOD� QHFHVVDULD� HQHUJLD� SVLFKLFD� SHU�VRGGLVIDUOL� � &KH� QH� VDUHEEH� GHOOD� VRFLHWj� VH� WXWW L� L� VRJJHWWL�XVDVVHUR� TXHVWD� HQHUJLD� QHOOD� GLUH]LRQH� GHOOD� SURSULD�VRGGLVID]LRQH"� /D� FLYLOWj� LPSOLFD� XQD� ULQXQFLD�� PD� GL� TXDOH� HQWLWj"�(�VRSUDWWXWWR� FRPH�YHQJRQR�GLVWULEXLWH�TXHVWH� ULQXQFH"�(FFR�DOORUD�FKH� q� FKLDPDWR� DOOH� ULQXQFH� PDJJLRUL� FKL� KD� PHQR� SRWHUH� GL�GHFLGHUH��0D�QRQ�EDVWD��6H�D� WXWW L� IRVVH� FKLDUR� LO� O LYHOOR�GL� ULQXQFH��H� VH� D� TXHVWH� QRQ� IRVVHUR� GDWH� FRPSHQVD]LRQL�� FRPH� SRWUHEEH�UHJJHUH� OD� VRFLHWj� O 
XUWR� GHJOL� LQHYLWDELO L� FRQIOLWW L"� 'XQTXH�RFFRUURQR� GXH� GLVSRVLW LYL� LQWUHFFLDWL� IUD� ORUR�� , O� SULPR� q� TXHOOR� GHOOD�WUDVOD]LRQH� R� FRPSHQVD]LRQH�� /
HQHUJLD� FKH� PROWL� VRJJHWWL�SRWUHEEHUR� IDU� FRQYHUJHUH� SHU� OD� VRGGLVID]LRQH� GHL� SURSUL� ELVRJQL�YLHQH�GHYLDWD�YHUVR�RELHWW LYL� FKH�QRQ� LQWDFFDQR��DQ]L�DOLPHQWDQR�� OR�VWDWXV� TXR� VRFLDOH�� ,� FRQVXPL�� L� PDVV� PHGLD�� OD� FDFFLD�� OH�FRPSHWL]LRQL� VSRUWLYH� OH� WHOHQRYHODV� FRQFRUURQR� D� GLVWUDUUH� L�VRJJHWWL� GDL� ORUR� ELVRJQL� UHDOL� H� GDL� ORUR� GHVLGHUL�� LQVLHPH�FRQFRUUHQGR�D�SHUSHWXDUH� LO� VLVWHPD�GL� SRWHUL��1DWXUDOPHQWH�TXHVWD�GHYLD]LRQH� QRQ� q� VXII LFLHQWH� VHQ]D� LO� VHFRQGR� GLVSRVLW LYR�� FKH�FKLDPLDPR� FRO� WUDGL]LRQDOH� WHUPLQH�� LQVLHPH� � PDU[LDQR� H�
�� &IU� � )UHXG� 6�� �,/� ',6$*,2� '(//$� &,9,/7¬��� VFU LW WR� QHO� ������ LQ� , WDO LD� FL�VRQR� SDUHFFKLH� HGL]LRQL� � PD� O ¶$XWRUH� VL� U L IHU LVFH� D� TXHOOD� FXUDWD� GD� &�� 0XVDWW L �SHU�%RULQJKLHU L�



��
SVLFKLDWULFR�� GL� �DOLHQD]LRQH��� /
DOLHQD]LRQH� q� XQ� SURFHVVR�� IRQGDWR�VXL� PHFFDQLVPL� GHOOD� FXOWXUD� H� GHOO 
 LQIRUPD]LRQH�� SHU� L O� TXDOH� L O�VRJJHWWR� VL� ID� �DOLHQR� D� Vp� VWHVVR��� FLRq� HVWUDQHR� DL� VXRL� ELVRJQL� H�GHVLGHUL�� 6HQ]D� TXHVWR� GLVSRVLW LYR� SHU� PROWL� VDUHEEH� WURSSR�GRORURVD� OD� ULQXQFLD� ULFKLHVWD� GDO� FRQWUDWWR� VRFLDOH�� /
DOLHQD]LRQH�UHQGH� LQYHFH� DFFHWWDELOH� OD� UHSUHVVLRQH� DJJLXQWLYD� H� OD�FRPSHQVD]LRQH�� JUD]LH� DO� PHFFDQLVPR� GHOO 
REOLR�� , O� VRJJHWWR��VHSDUDWR� GD� Vp� VWHVVR�� GLPHQWLFD� L� VXRL� ELVRJQL� H� GHVLGHUL� UHDOL�� HG�LO�SURJHWWR�GL�UHDOL]]D]LRQH�GHO�VXR�EHQHVVHUH�SVLFR�I LVLFR�7XWWR� FLz� LQGLFD� FRQ� FKLDUH]]D� OH� UDGLFL� GHOOD� PLVVLRQH�GHOO 
$QLPD]LRQH�� OD� SUHVD� GL� FRVFLHQ]D� GHL� UHDOL� ELVRJQL� H� GHVLGHUL��OD� ULDSSURSULD]LRQH� GL� Vp� VWHVVL GD� SDUWH� GHL� VRJJHWWL�� OD� ULGX]LRQH�GHOOD�UHSUHVVLRQH�DGGL]LRQDOH��/D� 6RFLHWj� q� XQ� LQVLHPH� GL� DJJUHJD]LRQL�� WHQXWH� LQVLHPH� GD� OHJJL��q� XQ¶DIIHUPD]LRQH� PLQLPDOLVWD�� FKH� QRQ� ID� DOFXQ� ULFKLDPR� D� WHVL�KHJHOLDQH�� URPDQWLFKH� R� DQWURSRORJLFKH�� ,� IDWW L� GHOOD� H[�-XJRVODYLD�H� OD� SHUGLWD� GL� VHQVR� GHOO 
XQLWj� QD]LRQDOH� FKH� JOL� $QQL� 2WWDQWD�KDQQR� SURGRWWR�� FRQVLJOLDQR� PROWD� SUXGHQ]D� QHOO 
 LGHQWLI LFDUH� OD�VRFLHWj� FRQ� OR�6WDWR�� /D�PROHFROD� FKH�FRVWLWXLVFH� O 
HOHPHQWR�EDVLFR�GHOOD� VRFLHWj� q� L O� SLFFROR� JUXSSR�� PHQWUH� VHFRQGR 5�� 'DKUHQGRUI�O 
DWRPR� q� LO� UXROR���� , O� SLFFROR� JUXSSR�� VLD� HVVR� IDPLJOLD�� JUXSSR�DPLFDOH±VROLGDOH� R� GL� ODYRUR� q� OR� VSD]LR� SL�� DPSLR� GL� DOWHULWj�SRVVLELOH�� VHQ]D� FKH� VXEHQWULQR� SURFHVVL� GL� DOLHQD]LRQH��9LUWXDOPHQWH�� L� ELVRJQL� HG� L� GHVLGHUL� GHO� VRJJHWWR� QHO�JUXSSR� VRQR�VRGGLVIDWWL� DL� O LPLW L� GHOOH� SRVVLELO LWj�� FLRq� VHQ]D� UHSUHVVLRQH�DJJLXQWLYD��'LFLDPR�YLUWXDOPHQWH��SHUFKp� LO�SLFFROR�JUXSSR�q�VSHVVR�DWWUDYHUVDWR� GD� SDWRORJLH� W LSLFKH� GHOOD� VRFLHWj�� YLROHQ]D��DOLHQD]LRQH�� UHSUHVVLRQH�� GLVXJXDJOLDQ]H� GL� SRWHUH�� 7XWWDYLD�O 
DJJHWWLYR� YLUWXDOH� LQGLFD� FKH� LO� JUXSSR� QRQ� GLVSRQH� GL�PHFFDQLVPL�RJJHWWLYL� GL� UHSUHVVLRQH�� FRPH� VRQR� TXHOOL� GL� FXL� GLVSRQH� OD� VRFLHWj��GDOOD� SRYHUWj� DOOD� FDUFHUD]LRQH��� , O� VRJJHWWR� QHO� SLFFROR� JUXSSR�SXz� UHDJLUH�� GLIHQGHUH� OD� VXD� VRYUDQLWj�� VRWWUDUVL�� ORWWDUH� SHU� L� VXRL�ELVRJQL� H� GHVLGHUL�� 1HOOD� VRFLHWj� OD� VRYUDQLWj� GHO� VLQJROR� q�GHOHJDWD�� H� GXQTXH� OD� VXD� FRQGL]LRQH� q� VXEDOWHUQD�� 1HO� JUXSSR�IDPLOLDUH�� DPLFDOH�� RSHUDWLYR� OD� PLFUR�GLPHQVLRQH� FRQVHQWH� LO�SURWDJRQLVPR�GLUHWWR�GHL�PHPEUL�H� O ¶ LQVWDXUD]LRQH�GL� OHJDPL�FDOGL�� L O �FKH� LQFUHPHQWD� LO� YLVVXWR� GL� DSSDUWHQHQ]D���� , O� JUXSSR� QRQ� q� VROR�XQD� FRQGL]LRQH� VRFLRORJLFD� GL� �DVVHPEUDPHQWR�� GHL� VLQJROL�� PD� q�XQR� VSD]LR� GL� FRVWUX]LRQH� GHL� VRJJHWWL� �O 
8RPR� q� XQ� VRJJHWWR�SOXUDOH��� ,QROWUH� L O� JUXSSR� q� LQVLHPH� FLQJKLD� GL� WUDVPLVVLRQH� IUD�O 
 LQGLYLGXR� H� OD� VRFLHWj� H� VWUXWWXUD� SURWHWW LYD� GHO� SULPR� YHUVR� OD�VHFRQGD�3HU� O 
$QLPD]LRQH� WXWWR� TXHVWR� GLVFRUVR� LPSOLFD� OD� FHQWUDOLWj� GHO�JUXSSR� FRPH� VSD]LR� G
D]LRQH� H� FRPH� VWUXPHQWR� GL� LQWHUYHQWR��/
$QLPD]LRQH� VL� UHDOL]]D� QHO� JUXSSR� H� FRO� JUXSSR�� /
$QLPD]LRQH�
�� &IU� �'DKUHQGRUI �5���+202�62&,2/2*,&86���$UPDQGR��5RPD��������� 6X� WXWWD� OD� WHRU LD� GHL� SLFFROL � JUXSSL� FI U � � 6SDOWUR� (�� �3/85$/,7¬��� 3DWURQ��%RORJQD�������



��
LQGLYLGXDOH� H� GL�PDVVD� QRQ� VRQR� HII LFDFL� LQ� TXDQWR� LQWULQVHFDPHQWH�DXWRULWDULH�H�DOLHQDQWL�&KH� OD� VRFLHWj� QRQ� VLD� OR�6WDWR�� Qp� O 
$PPLQLVWUD]LRQH�/RFDOH�� Qp� OH�,VWLWX]LRQL�� Qp� OD� PDJJLRUDQ]D� Qp� OD� FXOWXUD� GRPLQDQWH� q� XQ
DOWUD�RYYLHWj� FKH� WXWWDYLD� YLHQH� VSHVVR� WUDVFXUDWD�� 6H� DFFHWWLDPR� L�FRQFHWWL� GL� UHSUHVVLRQH� DGGL]LRQDOH�� WUDVOD]LRQH� H� DOLHQD]LRQH�� QRQ�SRVVLDPR� FKH� FRQVLGHUDUH� O 
HVLVWHQWH� VRFLDOH� FRPH� LO� ULVXOWDWR� GL�SURFHVVL� D� VIDYRUH� GHOO 
8RPR�� /
$QLPD]LRQH� KD� GDYDQWL� D� Vp� LO�FRPSLWR� GL� IDYRULUH� OD� SUHVD� GL� FRVFLHQ]D� H� OR� VYLOXSSR� GHO�SRWHQ]LDOH� DQFKH� TXDQGR� TXHVWR� VL� SRQJD� FRQWUR� OR� 6WDWR� �L O� FKH�DYYLHQH� VSHVVR��� O 
$PPLQLVWUD]LRQH� /RFDOH�� OH� ,VWLWX]LRQL�� OD�PDJJLRUDQ]D� H� OD� FXOWXUD� GRPLQDQWH�� 3HU� HVHPSLR�� O 
DQLPDWRUH� FKH�ODYRUD� SHU� L O� &RPXQH� ODYRUD� SHU� OD� &RPXQLWj� ORFDOH� H� QRQ� SHU�O 
$VVHVVRUH� GL� WXUQR�� /
DQLPDWRUH� FKH�RSHUD�QHOOD�&DVD�GL�5LSRVR�q�DO�VHUYL]LR�GHJOL�RVSLW L�DQ]LDQL�QRQ�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�R�GHO�'LUHWWRUH�1HOOD� 6RFLHWj�� FRPH� QHOO 
8RPR�� L O� FRQIOLWWR� q� I LVLRORJLFR�� /
8RPR� q�XQ¶DVVHPEOHD��q� O 
 LQVLHPH�GHO�SOXUDOH�VRFLDOH� LQWURLHWWDWR�� , O�FRQIOLWWR�LQWUDSVLFKLFR� q� O 
 LQHOXWWDELOH� GLDOHWW LFD� GHOOH� GLI IHUHQ]H� SRWHQ]LDOL� H�GHOOH� JHUDUFKLH� FKH� YL� VL� VWUXWWXUDQR�� , O� FRQIOLWWR� D� O LYHOOR� VRFLDOH� q�O 
 LQVRSSULPLELOH� VFRQWUR� H� LQFRQWUR� IUD� ELVRJQL�� GHVLGHUL� H� SRWHUL�� /D�SDWRORJLD��D� O LYHOOR� LQGLYLGXDOH�H�VRFLDOH��QRQ�q� LO�FRQIOLWWR�PD� OD�VXD�UHSUHVVLRQH�� RSSXUH� OD� VXD� PRGDOLWj� GL� HVSUHVVLRQH�� , O� FRQIOLWWR�JHVWLWR� FRQ� PRGDOLWj� DXWR� R� HWHUR±GLVWUXWW LYH� q� VHPSUH� XQD��ULGX]LRQH� DG� XQR�� GHOOD� SOXUDOLWj�� H� GXQTXH� LO� WHQWDWLYR� LO OXVRULR�GHOOD� VXD� HOLPLQD]LRQH�� /H� SDWRORJLH� VRFLDOL�� FRPH� TXHOOH�LQGLYLGXDOL�� VRQR� VHPSUH� OHJDWH� DOOD� UHSUHVVLRQH� R� DOO ¶HOLPLQD]LRQH�GHO�FRQIOLWWR�3HU� O 
$QLPD]LRQH� FLz� LQGLFD� OD� VWUDGD� PDHVWUD� FKH� FRQVLVWH� QHO�VXVFLWDPHQWR� GHO� SOXUDOH� H� GXQTXH� GHO� FRQIOLWWR�� VHJXLWR� GDOOD�ULFHUFD� GHO� VXR� VXSHUDPHQWR� I LQR� DO� FRQIOLWWR� GL� O LYHOOR� VXSHULRUH��6LJQLI LFD� IDU�FRQTXLVWDUH� OD�SDUROD�D�FKL�QRQ�FH� O 
KD�� IDU�RWWHQHUH�JOL�VWUXPHQWL� D� FKL� QH� q� GHSULYDWR�� IDU� HPHUJHUH� LO� ODWR� UHSUHVVR��ULPRVVR� R� ODWHQWH� GHO� FRQIOLWWR�� L O OXPLQDUH� L� ODWL� LQ� RPEUD�� RFFXSDUVL�VHPSUH�GL�FLz�FKH�QRQ�F
q�R�QRQ�VL�YHGH�DQFRUD�,O� FRQIOLWWR� VRFLDOH� SULQFLSDOH� q� RJJL� TXHOOR� IUD� FLWWDGLQL� H� FHWL� FKH�FRQWUROODQR� L� SRWHUL�� $O� YHFFKLR� FRQIOLWWR� IUD� SRYHUL� H� ULFFKL�� R� IUD�SDGURQL� H� RSHUDL�� RJJL� LQ� 2FFLGHQWH� VL� q� VRVWLWXLWR� TXHOOR� IUD�FLWWDGLQL� H� SRWHUH�� LQWHVR� FRPH� LQVLHPH� GL� IRU]H� EXURFUDWLFKH��FRUSRUDWLYH�� PDVVPHGLDWLFKH�� &LRq� IUD� FLWWDGLQL� VRYUDQL� H� IRU]H� FKH�PLQDFFLDQR� TXHVWD� VRYUDQLWj�� 4XHVWR� VLJQLI LFD� FKH� q� LQ� DWWR� XQ�FRQIOLWWR� QRQ� SL�� HFRQRPLFR�PD� GL� SRWHUH�� H� FKH� FLWWDGLQL� H� VRFLHWj�KDQQR� OD� QHFHVVLWj� GL� XQD� UHGLVWULEX]LRQH� GHO� SRWHUH� H� GHOOD�UHSUHVVLRQH� DJJLXQWLYD�� ,Q� WHUPLQL� GL� $QLPD]LRQH� TXHVWR� VSLHJD� LO�SHUFKp� GHO� VXR� SDVVDJJLR� GD� XQD� FRQGL]LRQH� PDUJLQDOH� R�DQWDJRQLVWD� DG� XQD� SRVL]LRQH� FHQWUDOH�� LQ� TXHVWD� I LQH� GL� 0LOOHQQLR��, O� IDWWR� q� FKH� OD� QHFHVVLWj� GL� XQD� UHGLVWULEX]LRQH� GHO� SRWHUH� QRQ�ULJXDUGD� SL�� VROR� PLQRUDQ]H� UHLHWWH� R� HPDUJLQDWH�� EHQVu� OD�



��
PDJJLRUDQ]D� GHOOD� SRSROD]LRQH� H� GLUHL� OD� VRSUDYYLYHQ]D� GHOOD�VRFLHWj�SRVW�PRGHUQD�/D� I LQH� GHOOD� PLQDFFLD� GHOOD� VFDUVLWj� HG� LO� SUHGRPLQLR� GHL� VLVWHPL�LPPDWHULDOL� GL� SURGX]LRQH� �GXH� HYHQWL� OHJDWL� IUD� ORUR� SHUFKp�O 
 LPPDWHULDOH� q� SHU� GHILQL]LRQH� LQI LQLWR��� LPSOLFDQR� OD� QHFHVVLWj� GL�XQD� VHPSUH� SL� DOODUJDWD� H� SURJUHVVLYD� DWWXDOL]]D]LRQH� GHO�SRWHQ]LDOH�� FLRq� XQ� SRWHQ]LDPHQWR� GLI IXVR� H� XQD� GLVWULEX]LRQH� SL��HVWHVD� GHO� SRWHUH�� /
LPPDWHULDOH� QRQ� q� SURGXFLELOH� FRQ� XQ� VLVWHPD�VRFLDOH� D� SLUDPLGH� PD� DG� DUFLSHODJR���� XQ� VLVWHPD� DG� LVROH�LQWHUFRQQHVVH� HG� LQWHJUDWH� FRQ� SRU]LRQL� �VLD� SXUH� GL� GLI IHUHQWH�JUDQGH]]D��GL�DXWRQRPLD�H�GL�SRWHUH�/D� SULQFLSDOH� DUPD� GL� FRQWUROOR� VRFLDOH� RJJL� VRQR� JOL� VWUXPHQWL�FXOWXUDOL� LQ� VHQVR� ODWR�� 1RQ� SL�� O 
HVHUFLWR�� OD� SRYHUWj�� L O� ODYRUR�� OD�UHOLJLRQH�� OD� SROL]LD�� PD� OD� VFXROD�� L� JLRUQDOL�� OD� WY�� OR� VSHWWDFROR��O 
HGLWRULD��&RQ�TXHVWL�VWUXPHQWL�VL�SODVPDQR� OH�PHQWL�HG� L�FXRUL�GHOOD�VRFLHWj� SRVW�PRGHUQD�� FHQWUDWD� VXOOD� SURGX]LRQH� H� GLI IXVLRQH�GHOO 
 LPPDWHULDOH�� 6WUXPHQWL� GL� SURGX]LRQH� H� GLVWULEX]LRQH� GHOOD�FXOWXUD�� GHL� O LQJXDJJL�� GHOOD� FRPXQLFD]LRQH�� GHOO 
DSSUHQGLPHQWR��GHOO 
DUWH�� 6ROR� TXHVWD� FHQWUDOLWj� VSLHJD� OH� ORWWH� LQWRUQR� DO� FRQWUROOR�GHL� PDVV� PHGLD�� OH� QXRYH� JUDGXDWRULH� GHOOD� ULFFKH]]D�� OD�FRPPLVWLRQH� IUD� SROLW LFD� H� LPPDWHULDOH��0D�TXHVWD�FHQWUDOLWj� VSLHJD�DQFKH� O 
DVFHVD� GHOO 
$QLPD]LRQH�� OD� FXL� PLVVLRQ� SULQFLSDOH� q� SURSULR�OD�SURPR]LRQH�VRFLR�FXOWXUDOH�
���� 8Q¶LQWHUSUHWD]LRQH�GHO�&DPELDPHQWR
/
$QLPD]LRQH� q� XQ
D]LRQH� LO� FXL� I LQH� q� OD� WUDVIRUPD]LRQH� GHO�VRJJHWWR�� L O�VXR�DOODUJDPHQWR��UDIIRU]DPHQWR�H�SRWHQ]LDPHQWR�1RQ�q� SRVVLELOH�ODYRUDUH� VX�TXHVWR� GHOLFDWR� WHPD� VHQ]D�GLVSRUUH� GL�FRQFHWWL� WHRULFL� VX� FRVD� VLD�� FRPH� DYYHQJD�� TXDOL� RVWDFROL� LQFRQWUL�XQ� SURFHVVR� GL� FDPELDPHQWR�� /D� I L ORVRI LD� VL� q� PLVXUDWD� SHU� VHFROL�VX� TXHVWR� WHPD� GD�(UDFOLWR� D�+HJHO� H� GXH� VRQR� L� JUXSSL� GL� WHRULH� D�SURSRVLWR� GHO� FDPELDPHQWR�� L O� FKH� HTXLYDOH� D� GLUH� GHOOD� VWRULD�� /D�SULPD� FDWHJRULD� q� UDSSUHVHQWDWD� GDOOD� WHRULD� GHOOD� FLFOLFLWj� GL� *�� %��9LFR�� OD� VHFRQGD� q� DVFULYLELOH� DOO 
 ,GHDOLVPR� HG� DO� 3RVLW LYLVPR� H�ULJXDUGD� OR� VYLOXSSR�SURJUHVVLYR�GHOO 
XPDQLWj� YHUVR� WDSSH�VXSHULRUL��$QFKH� OD�SVLFRORJLD�q�DWWUDYHUVDWD�GD�TXHVWD�GRSSLD�YLVLRQH��FLFOLFD�R� SURJUHVVLYD�� 3HU� OD� SUDWLFD� DQLPDWLYD�� QRQ�q� QHFHVVDULR� SUHQGHUH�SDUWLWR� LQ� TXHVWD� GLDWULED�� /D� WHRULD� FLFOLFD� H� OD� WHRULD� SURJUHVVLYD�QRQ� HVFOXGRQR� O 
 LGHD� GL� LQWHUYHQWR� XPDQR� FRPH� LSRWHVL� GL�GHYLD]LRQH� GHOOD� WUDLHWWRULD� GHO� GHVWLQR�� /
$QLPD]LRQH� DJLVFH�� FRPH�DOWUH�SUDWLFKH�VRFLDOL��VXOOD�EDVH�GHOO ¶DUURJDQWH�SUHVXQ]LRQH�GL�SRWHU�
�� /D� SU LPD� WHRUL]]D]LRQH GHOOD� PHWDIRUD� GHOO 
$UFLSHODJR� DSSOLFDWD� DO OD� VRFLHWj�q� VWDWD� IDWWD� GD� $5,36� LQ� RFFDVLRQH� GHO� GHFHQQDOH� GHOOD� VXD� IRQGD]LRQH�������� HG� DSSDUH� LQ� &RQWHVVD�*�� ³75$�$5&,3(/$*2�('� ,03(52´�� VX�5RFFD��1��������VHWWHPEUH�± RWWREUH������



��
SURPXRYHUH�FDPELDPHQWL��RVWDFRODQGR� LO�GHVWLQR��'LFLDPR� LQ�VLQWHVL�TXDOL�FRQFHWWL�VRQR�DOOD�EDVH�GL TXHVWD�SUHWHVD�
�� ,O�&DPELDPHQWR�q�O 
XQLFD�UDJLRQH�GHOO 
HVLVWHQ]D�GHOO 
$QLPD]LRQH�� ,O� &DPELDPHQWR� q� LO� SDVVDJJLR� GD� XQR� VWDWR� DG� XQ� DOWUR�� GLYHUVR�GDO�SUHFHGHQWH�� ,O� &DPELDPHQWR� q� FRPXQTXH� VHPSUH� DII LGDWR� DOOD� UHVSRQVDELOLWj�GHO�VRJJHWWR�XWHQWH�GHOO 
$QLPD]LRQH�� ,O� &DPELDPHQWR� VL� IRQGD� VXO� ELVRJQR� GHOOD� GLPLQX]LRQH� GL� XQ�PDOHVVHUH�R�VXO�GHVLGHULR�GHOO 
DXPHQWR�GHO�EHQHVVHUH�� ,O�&DPELDPHQWR�q�LQVLHPH�YROXWR�H�ULI LXWDWR�� ,O� ODYRUR�SHU�L O�&DPELDPHQWR�q�XQ�ODYRUR�VXOOH�GLIHVH�GD�HVVR�� /
2FFLGHQWH� q� SURQWR� SHU� XQ� ODYRUR GL� FDPELDPHQWR� GL� Vp� YHUVR�OD�VRGGLVID]LRQH�GHL�ELVRJQL�VXSHULRUL�
/
$QLPD]LRQH�q�XQD�SUDWLFD�GL� FDPELDPHQWR�H� IRQGD�VX�HVVR� OD�VXD�HVLVWHQ]D�� 4XHVW¶DIIHUPD]LRQH� QRQ� q� VROR� LGHRORJLFD� R�PRUDOLVWLFD��5LVSRQGH� DO� SULQFLSLR� GHOOD� VRSUDYYLYHQ]D� GHOOD� SURIHVVLRQH�DQLPDWLYD� HG� DL� UHDOL� ELVRJQL� GHOOD� VRFLHWj� RGLHUQD�� 3UDWLFKH�FRQVHUYDWLYH�� HYDVLYH�� GHFRUDWLYH� HVLVWRQR� JLj�� FRQVROLGDWH� H�LQDWWDFFDELOL� � O 
DVVLVWHQ]D�� OR� VSHWWDFROR�� O 
DUWH�� OR� VSRUW� KDQQR� XQDWUDGL]LRQH�FRVSLFXD�H�FRSURQR�WXWW L� L�ELVRJQL�GL�VWDELO LWj�/
$QLPD]LRQH�� TXDQGR�FHUFD�GL� SRUVL� VX�TXHVWL� WHUUHQL� �SHU�HVHPSLR�QHO� VHWWRUH� WXULVWLFR� R� QHOOH� IHVWH� GL� SLD]]D�� SURGXFH� XQ� HIIHWWR�WULVWLVVLPR� GD� FLUFR� GL� SHULIHULD�� /
$QLPD]LRQH� HYDVLYD� R� GHFRUDWLYD�KD� XQD� YDOHQ]D� NLWFK� GD� DYDQVSHWWDFROL� SHU� L� SRYHUL�� 1RQ� q�DWWUH]]DWD� WHFQLFDPHQWH� SHU� IDUH� GDYYHUR� DVVLVWHQ]D�� VSHWWDFROR��DUWH� R� VSRUW�� /
$QLPD]LRQH� KD� OH� FRPSHWHQ]H� VROR� SHU� LQGXUUH�PXWDPHQWL�� QHPPHQR�SHU�JHVWLUO L� � L O � FKH�DSSDUWLHQH�D�VHULH�SUDWLFKH�FRQVHUYDWLYH� FRPH� O
 LVWUX]LRQH�DGGHVWUDPHQWR�� L O� PDQDJHPHQW��O 
$PPLQLVWUD]LRQH�3HU� FDPELDPHQWR� O 
$QLPD]LRQH�� ODLFD� H� WHFQLFD�� QRQ� LQWHQGH� LO�YLDJJLR� YHUVR� OD� VDQWLWj� Qp� OD� ULYROX]LRQH� GHO� SUROHWDULDWR�� 3L��VHPSOLFHPHQWH� XQ� SDVVDJJLR� GL� VWDWR���� VFHOWR� GDO� VRJJHWWR��'DOO 
HVWHUQR� TXHVWR� FDPELDPHQWR� SXz� DSSDULUH� LQXWLOH�� GDQQRVR��LQVLJQLI LFDQWH�� SHULFRORVR�� GLVGLFHYROH�� PD� GDOO 
 LQWHUQR� GHO� VRJJHWWR�TXHVWR� UHVWD� XQ� FDPELDPHQWR� GD� XQD� IRUPD� DG� XQ
DOWUD�� GD� XQDFRQGL]LRQH� DG� XQD� GLYHUVD�� /
HOHPHQWR� GHFLVLYR� FKH� O 
$QLPD]LRQH�SHUVHJXH� q� OD� YDULD]LRQH� VRJJHWWLYD�� O 
HVSDQVLRQH� GL� RSSRUWXQLWj�SHUFHSLWD�� 7DOH� FRQFHWWR� GL� FDPELDPHQWR� QRQ� KD� QXOOD� GL�LGHRORJLFR�� PD� UHVWD� XQ� VHPSOLFH� VHUYL]LR� DOO 
XWHQWH�� $WWHVWDUVL� VX�TXHVWR�OLYHOOR�q�O 
DUGXR�FRPSLWR�GHOO 
$QLPD]LRQH�SURIHVVLRQDOH�4XHVWR� FRQFHWWR� q� FROOHJDWR� D� TXHOOR� FKH� DVVHJQD� DO� VRJJHWWR� OD�UHVSRQVDELOLWj�GL�GHFLGHUH�TXDOH�FDPELDPHQWR��GL�TXDOH�HQWLWj�HG� LQ�
�� , O � FRQFHWWR� GL� SDVVDJJLR� GL� VWDWR� TXL� HVSUHVVR� FRUU LVSRQGH� D� TXHOOR� GL��WUDQVL]LRQH� GL� IDVH�� GHO OD� I LV LFD�� EHQ� GHVFULW WR� SHU� HVHPSLR� LQ� 6WHZDUW� , � � �',2�*,2&$�$�'$',"��%ROODW L �± %RULQJKLHU L� �7RULQR�������



��
TXDOH� WHPSR� HIIHWWXDUOR�� , O� VRJJHWWR� q� L O� VRYUDQR� GHOO 
D]LRQH�DQLPDWLYD� H� GHO� FDPELDPHQWR� DG� HVVD� FRUUHODWR�� $QFKH� TXHVWD�DIIHUPD]LRQH�QRQ�YD� OHWWD� LQ�VHQVR� LGHRORJLFR� PD�VROR� LQ� WHUPLQL�GL�HII LFDFLD��1HVVXQR� SXz� HVVHUH� FRVWUHWWR� D� FDPELDUH�� /D� OLEHUWj� H� OD�IRU]D� GL� RJQL� XWHQWH� �DQFKH� PLQRUH� R� GLVDELOH�� VRQR� WDOL� FKH� VROR�HVVR� SXz� JHVWLUH� L O� SDVVDJJLR� GD� XQR� VWDWR� DG� XQ� DOWUR��/
$QLPD]LRQH�q�OR�VWLPROR��L O�VXSSRUWR�� O 
RFFDVLRQH�H�QXOOD�SL��, O� FDPELDPHQWR� VL� IRQGD� �IUHXGLDQDPHQWH�� VX� XQ� SULQFLSLR�HFRQRPLFR�� , O� VRJJHWWR� OR� ULFHUFD� SHU� L O� ELVRJQR� GL� ULGXUUH� XQ�GLVDJLR�� RYYLDPHQWH� VRJJHWWLYR�� 1RQ� VL� WUDWWD� GXQTXH� VROR� GL� XQD�FRQGL]LRQH� GL� VRIIHUHQ]D� YLVLELOH� �DQ]LDQL� QRQ� DXWRVXII LFLHQWL��EDPELQL� DEEDQGRQDWL�� LPPLJUDWL�� HFF���� QHOOD�TXDOH�D�YROWH� L O�GLVDJLR�QRQ� q� QHSSXUH� SHUFHSLWR�� 0D� DQFKH� GHOOD� VRIIHUHQ]D� LQYLVLELOH� FKH�FROSLVFH� RJQL� JLRUQR� O 
XPDQLWj� VRWWRSRVWD� DO� �QRUPDOH�� GLVDJLR�GHOO 
HVLVWHQ]D� H� GHOOD� FRQYLYHQ]D�� 0D� LO� VRJJHWWR�� VHPSUH� SL��VSHVVR� LQ� WHPSL�GL� I LQH�GHOOD�SHQXULD�� ULFHUFD� LO� FDPELDPHQWR�DQFKH�SHU� XQ� GHVLGHULR� GL� PDJJLRU� EHQHVVHUH�� ,� VRJJHWWL�� XVFLW L� GDOOD�VFKLDYLW�� GHOOD� SDXUD� GHOOD� VFDUVLWj�� DXPHQWDQR� L� ORUR� GHVLGHUL�� L�ORUR� VRJQL�� L� ORUR� SURJHWWL� GL� SRWHQ]LDPHQWR�� 7XWWR� FLz� LPSOLFD� SHU�O 
$QLPD]LRQH� OD� ULQXQFLD� D� RS]LRQL� GRYHULVWLFKH� SHU� VWLPRODUH� LO�FDPELDPHQWR�� ,� ULFKLDPL� DOOD� FRVFLHQ]D�� DOOD�PRUDOH�� DO� GRYHUH� QRQ�KDQQR� PDL� SURGRWWR� FDPELDPHQWL�� H� GXQTXH� O 
$QLPD]LRQH�SURIHVVLRQDOH�GHYH�LPSDUDUH�D�IDUQH�D�PHQR�,O� FDPELDPHQWR� q� LQVLHPH� YROXWR� H� ULI LXWDWR�� TXLQGL� L O� ODYRUR�GHOO 
$QLPD]LRQH� q� XQ� ODYRUR� SHU� OD� ULGX]LRQH� GHOOH� GLIHVH� H�O 
 LQFUHPHQWR� GHOOD� YRORQWj� GL� FDPELDUH�� ,� VRJJHWWL� GLFKLDUDQR�VHPSUH� GL� YROHU� FDPELDUH� �DSSUHQGHUH�� HVSDQGHUVL�� SRWHQ]LDUVL��SHUFKp� VL� WUDWWD� GL� XQD� GLFKLDUD]LRQH� VRFLDOPHQWH� DFFHWWDELOH��5DUDPHQWH� L� VRJJHWWL� HVSOLFLWDQR� LO� ORUR� ULI LXWR� D� FDPELDUH� H� OD� ORUR�SDXUD� GHO� FDPELDPHQWR�� 3HU� VRJJHWWL� TXL� LQWHQGLDPR� VLD� JOL� XWHQWL�FKH�JOL�DQLPDWRUL�� L�TXDOL��QHO�GLFKLDUDUVL�RSHUDWRUL�GHO�FDPELDPHQWR��QRQ� HOLPLQDQR� SHU� FLz� VWHVVR� OH� ORUR� SDXUH� H� OH� ORUR� UHVLVWHQ]H��2JQL� SDVVDJJLR� GL� VWDWR� q� LQVLHPH� DOOHWWDQWH� H� PLQDFFLRVR��VHGXFHQWH� H� DQVLRJHQR�� /
HVLVWHQWH�� IDWLFRVDPHQWH� FRVWUXLWR�� SXz�QRQ�HVVHUH�GHO� WXWWR�VRGGLVIDFHQWH�PD�q�FHUWR��, O�FDPELDPHQWR�RIIUH�VHPSUH� SHUFRUVL� LQVLFXUL� H� WUDJXDUGL� LQFHUWL�� PHWWH� DQVLD�� DOLPHQWD�VHQVL� GL� FROSD� �VH� RJJL� GHVLGHUR� FDPELDUH�� q� SHUFKp� I LQRUD� KR�VEDJOLDWR"��� 2JQL� SDVVDJJLR� GL� VWDWR� q� XQD� PLQDFFLD� DOOD� QRVWUD�LGHQWLWj�� FRVWUXLWD� FRQ� IDWLFD� H� VRIIHUHQ]D�� HG� RJQL� 8RPR� VDQR�VHQWH� OD� QHFHVVLWj� GL� GLIHQGHUH� OD� SURSULD� LGHQWLWj�� $QFKH� VH� LO�ULVXOWDWR� LSRWL]]DWR�q�RWW LPR��KD� LO�GLIHWWR�GHOO 
 LJQRWR�H�GXQTXH�FH�QH�GLIHQGLDPR�� /
$QLPD]LRQH� q� XQ¶DELOH� SDUWLWD� D� VFDFFKL� WHVD� D� IDU�SHUFHSLUH� DO� VRJJHWWR� FKH� OH� GLIHVH�� PHVVH SHU� ULSDUDUOR� GDO�SHULFROR�� ULGXFRQR� OH� VXH� SRVVLELO LWj�� ,� FDQFHOOL� LPSHGLVFRQR� OH�HQWUDWH� LQGHVLGHUDWH� GDOO 
HVWHUQR�� PD� RVWDFRODQR� DQFKH� TXHOOH�GHVLGHUDWH� H� DGGLULWWXUD� O 
XVFLWD�� 1DWXUDOPHQWH� O 
$QLPD]LRQH� QRQ�GHYH� SXQWDUH� DOO 
DEEDWWLPHQWR� GHL� FDQFHOOL� � GHL� FRQILQL�� GHL� PXUL� GL�FLQWD�� RSHUD]LRQH� DQWL±LGHQWLWDULD� H� SHUDOWUR� LPSRVVLELOH�� 'HYH�



��
DLXWDUH� LO� VRJJHWWR� D� UHQGHUH� SL�� I OHVVLELO L� OH� PHPEUDQH��VHJQDODQGRJOL� L� YDQWDJJL� GL� ULFRUUHUH� D� GLIHVH� SL�� IXQ]LRQDOL�� ,Q�TXHVWR� ODYRUR� VXOOH� GLIHVH�� O 
 LPPDJLQD]LRQH�H� OD� VLPXOD]LRQH� VRQR�WHFQLFKH� HVVHQ]LDOL�� (� VRQR� VWUXPHQWL� FKH� O 
$QLPD]LRQH� VD�PDQRYUDUH�FRQ�SURIHVVLRQDOLWj�/
2FFLGHQWH� q� SURQWR� SHU� XQ� FDPELDPHQWR� UHODWLYR� DL� VXRL� ELVRJQL�VHFRQGDUL�� $�� 0DVORZ�� KD� HODERUDWR� XQD� IDPRVD� VFDOD� GHOOH�PRWLYD]LRQL� SVLFRORJLFKH� D� FLQTXH� JUDGLQL�� ELVRJQL� SULPDUL� R�I LVLRORJLFL�� GL� VLFXUH]]D�� GL� VRFLDOLWj�� GL� DXWRQRPLD�� GL�DXWRUHDOL]]D]LRQH�� /D� UHJROD� LGHQWLI LFDWD� GD�0DVORZ� q� FKH� L� ELVRJQL�GHO� O LYHOOR� VXSHULRUH� YHQJRQR� SHUFHSLW L� GDO� VRJJHWWR� TXDQGR� VRQR�SDU]LDOPHQWH� VRGGLVIDWWL� TXHOOL� GHO� O LYHOOR� LQIHULRUH�� /D� VFDOD� GL�0DVORZ� q� VWDWD� LQYHQWDWD� SHU� VSLHJDUH� L� FRPSRUWDPHQWL� D� O LYHOOR�LQGLYLGXDOH�� PD� q� XWL OH� DQFKH� SHU� XQD� OHWWXUD� GHL� IHQRPHQL� PDFUR�VRFLDOL�� /
2FFLGHQWH�� FRQ� OR� VYLOXSSR� GHOOD� WHFQRORJLD� H� OD� FDGXWD�GHO� PXUR� GL� %HUOLQR�q� XVFLWR� GD� VHFROL� GL� SDXUD� GHOOD� VFDUVLWj� H� VWD�SHUGHQGR� LO� VHQVR�GL� XQD�PLQDFFLD�EHOO LFD�JOREDOH�� ,� ELVRJQL�SULPDUL�R� I LVLRORJLFL��H� OD�VLFXUH]]D�GL�FRQWLQXDUH�D�VRGGLVIDUOL� �QRQ�VRQR�SL��D� ULVFKLR�GL� IUXVWUD]LRQH��SHU� OD�SULPD�YROWD�QHOOD�VWRULD��'RSR�WUHQWD�VHFROL� GL� FRQIURQWR� FRQ� OD� VFDUVLWj�� O 
8RPR� RFFLGHQWDOH� LQL]LD� RUD� D�PLVXUDUVL� FRO� EHQHVVHUH��2JJL� VLDPR� SURQWL� D� ODYRUDUH� SHU� L� ELVRJQL�LPPDWHULDOL� R� VHFRQGDUL� FRPH� OD� VRFLDOL]]D]LRQH�� O 
DXWRQRPLD��O 
DXWRUHDOL]]D]LRQH�� Ê� VHPSUH� SRVVLELOH� XQD� UHJUHVVLRQH� DOO 
(UD�GHOOD� VFDUVLWj��PD� LPSUREDELOH��6HPPDL� VL� WUDWWD�GL� LQYHQWDUH�QXRYH�RUJDQL]]D]LRQL� VRFLDOL� H� SROLW LFKH�SL�� HTXH�� SHU� GLVWULEXLUH�PHJOLR� OD�JDUDQ]LD� GL� VRGGLVID]LRQH� GHL� ELVRJQL� SULPDUL�� PD� q� FHUWR� FKH� RJJL�O 
2FFLGHQWH�� H� IRUVH� LO� PRQGR� LQWHUR�� q� WHFQLFDPHQWH� LQ� JUDGR� GL�HQWUDUH� QHOO 
(UD� GHO� %HQHVVHUH� LPPDWHULDOH�� /
$QLPD]LRQH� q� SURQWD�D�VWLPRODUH�H�IDFLO LWDUH�TXHVWR�SDVVDJJLR�

�� &IU� �0DVORZ�$���027,9$7,21�$1'�3(5621$/,7<´��+DUSHU��1��<������
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8QD�SUDWLFD��R�PHJOLR��XQD�SURIHVVLRQH�QHFHVVLWD�GL�XQD�GHILQL]LRQH�FKH� OD� GLVWLQJXD� GD� DOWUH�� /
DVVHQ]D� GL� XQD� SUHFLVD� GHILQL]LRQH�� R�DQFKH� GL� XQD� GHILQL]LRQH� JHQHULFD�� LPSOLFD� O 
 LQHVLVWHQ]D�� 'LUH� FKH�O 
$QLPD]LRQH� q� WXWWR� VLJQLI LFD� GLUH� FKH� QRQ� q� QLHQWH�� 'HILQLUH� YXRO�GLUH� GHOLPLWDUH�� FRQILQDUH�� FLUFRVFULYHUH�� GDQGR� D� TXDOFRVD�XQ
LGHQWLWj� GLVWLQWLYD� GD� RJQL� DOWUD� FRVD�� 1DWXUDOPHQWH� TXHVWD�SUHFLVLRQH� q� QHFHVVDULD� VH� GREELDPR� FRPXQLFDUH�� UHJRODPHQWDUH��ULFRQRVFHUH� VRFLDOPHQWH�� FRQWUROODUH�� ,Q� DOWUH� SDUROH� GREELDPR�GHILQLUH� VROR� FLz� FKH� YRJOLDPR� FRPXQLFDUH�� UHQGHUH� SXEEOLFR��VRWWRSRUUH� D� YDJOLR� FULW LFR�� /
$QLPD]LRQH�� FRPH� WXWWH� OH� DOWUH�SUDWLFKH� XPDQH� H� VRFLDOL�� SXz� HVVHUH� XQR� VWL OH�� XQ� PRGR� GL� SRUVL��XQ
DWW LYLWj� GLOHWWDQWLVWLFD� R� LVWLQWLYD�� &RVu� q� SHU� OD� PHGLFLQD�� OD�SVLFRORJLD�� OD� I L ORVRI LD�� PD� DQFKH� O 
DJULFROWXUD�� OD� JDVWURQRPLD��O 
DVWURQRPLD��SHUVLQR� OD�PDWHPDWLFD�H� OD�FKLPLFD��7XWWH� OH�GLVFLSOLQH�H� OH� SURIHVVLRQL� QDVFRQR� FRPH� DWWLYLWj� XPDQH� FRPXQL�� SRL�GLYHQWDQR�PHVWLHUL� R� SURIHVVLRQL� VSHFLDOL]]DWH��PD� UHVWDQR� LQ� SDUWH�SDWULPRQLR� GL� WXWW L� � 7XWWH� OH� QRQQH� XVDQR� GHO� VDSHUH� PHGLFR� SHU�FXUDUH� L� EDPELQL�� VHQ]D� GHILQLUVL� PHGLFL�� 7XWWL� JOL� LQVHJQDQWL� IDQQR�XVR� GHOOD� SVLFRORJLD�� VHQ]D� HVVHUH� SVLFRORJL�� 7XWWL� SHQVLDPR� DO�QRVWUR� HVVHUH� DO� PRQGR� H� FL� FRVWUXLDPR� XQD� QRVWUD� I L ORVRI LD�� PD�VROR� SRFKL� GL� QRL� ULHVFRQR� D� IDUVL� SDJDUH� HG� DSSDULUH� VXL� O LEUL� GL�WHVWR� SHU� TXHVWD� DWWLYLWj�� 0ROWL� FROW LYDQR� OD� WHUUD� H� IDQQR�JLDUGLQDJJLR�� VHQ]D� FRQVLGHUDUVL� FRQWDGLQL�� 7XWWL� QRL� FXFLQLDPR��PD�FLz� QRQ� VPLQXLVFH� LO� YDORUH� GHL� FXRFKL� SURIHVVLRQDOL�� 7XWWL�FHUFKLDPR� GL� OHJJHUH� LO� FLHOR� VXOOH� VSLDJJH� G
DJRVWR�� PD� QRQ�FL�FRQVLGHULDPR� DVWURQRPL� SHU� TXHVWR�� 7XWWL� IDFFLDPR� GL� FRQWR��SDVWLFFLDPR� FRQ� FRORUL� H� PHVFROLDPR� FKLPLFL� SHU� LPELDQFDUH� LO�VDORWWR�� VHQ]D� SHUz� GLUFL� PDWHPDWLFL� R� FKLPLFL�� ,QVRPPD�� QRQ� F
q�DOFXQR� VFDQGDOR� SHU� L O� IDWWR� FKH� O 
$QLPD]LRQH� VLD� GLI IXVLVVLPD� LQ�PLJOLDLD� GL� VLWXD]LRQL�� SURIHVVLRQL� H� UXROL� VRFLDOL�� $Q]L� TXHVWR�WHVWLPRQLD� GHOO ¶ LPSRUWDQ]D� VRFLDOH� GL� TXHVWD� SUDWLFD�� /
HUURUH� q�FRQIRQGHUH� R� FRQVLGHUDUH� HTXLYDOHQWL� OD� SUDWLFD� GHOO 
$QLPD]LRQH�FRQ� O 
$QLPD]LRQH� SURIHVVLRQDOH�� 'LFLDPR� GL� SL��� Ê� SURSULR� TXDQGR�XQD�SUDWLFD�VL�GLI IRQGH�D�PDFFKLD�G
ROLR�QHO�TXRWLGLDQR�FKH�VL�DUULYD�DOOD�QHFHVVLWj�GL�FRGLI LFDUOD�LQ�IRUPD�SURIHVVLRQDOH�7XWWL� L� UDJLRQDPHQWL� SUHVHQWL� LQ� TXHVWR� OLEUR� IDQQR� ULIHULPHQWR� DOOD�SURIHVVLRQH� GL� $QLPDWRUH�� H� QRQ� DOO 
XVR� GL� TXHVWD� SUDWLFD� GD SDUWH�



��
GL� SURIHVVLRQL� O LPLWURIH� R� GL� VHPSOLFL� HVVHUL� XPDQL�� /R� VIRU]R�GHILQLWRULR�ULJXDUGD�OD�SURIHVVLRQH�
���� /H�GHILQL]LRQL
'DO� SULPR� OLEUR� VXOO 
$QLPD]LRQH�� DG� RJJL�� OH� GHI LQL]LRQL� GDWH� D�TXHVWD� SUDWLFD� SURIHVVLRQDOH� VRQR� VWDWH� GLYHUVH�� /H� SL�� QXPHURVH�ULJXDUGDQR� L� I LQL� R� JOL� RELHWW LYL� GHOOD� SURIHVVLRQH��&KH� VRQR� VWDWL� YLD�YLD� LQGLFDWL� FRPH�� FRVFLHQWL]]DUH�� O LEHUDUH�� FUHDUH� UHOD]LRQL��VWLPRODUH��VHQVLELO L]]DUH�1HO� ����� LR� VWHVVR� HODERUDL� XQD� GHILQL]LRQH� FKH� KD� DYXWR� XQ� FHUWR�VXFFHVVR���� �/
$QLPD]LRQH� q� XQD� SUDWLFD� VRFLDOH� I LQDOL]]DWD� DOOD�SUHVD� GL� FRVFLHQ]D� GHL� ELVRJQL� HG� DOOR� VYLOXSSR� GHO� SRWHQ]LDOH�UHSUHVVR�� ULPRVVR� R� ODWHQWH�� GL� LQGLYLGXL�� JUXSSL� H� FRPXQLWj��� 8QD�GHILQL]LRQH� OHJDWD� DOOD� I LQDOLWj�� H� GXQTXH� FRQ� OR� VWHVVR�GLIHWWR� GHOOH�SUHFHGHQWL�� OD�JHQHULFLWj��6L�SXz�GLUH�FKH� WXWWH� OH�SURIHVVLRQL�VRFLDOL�H� FXOWXUDOL� �GDOO 
 LQVHJQDPHQWR� DOOD� SVLFDQDOLVL�� GDOO ¶HGXFD]LRQH� DOOD�ELEOLRWHFRQRPLD�� KDQQR� OH� VWHVVH� I LQDOLWj�� 4XLQGL� VL� WUDWWD� GL�GHI LQL]LRQL�QRQ�GLVWLQWLYH�$OFXQL� FHUFDQR� GL� GHI LQLUH� O 
$QLPD]LRQH FRQ� O 
DWW LYLWj� FKH� VYROJH��JLRFDUH�� GLYHUWLUH�� GLVFXWHUH�� RUJDQL]]DUH� IHVWH� R� PRVWUH�� IDUH�ULFHUFKH�� 0D� DQFKH� TXHVWD� VWUDGD� q� VWHULOH�� 3HUFKp� PROWH� DWW LYLWj�VRQR� VYROWH� GD� SURIHVVLRQL� GLYHUVH�� /
DUELWUR�� L O� FURXSLHU��O 
DOOHQDWRUH�� L O� SUHVHQWDWRUH� IDQQR� JLRFDUH�� /R� VKRZPDQ�� L O� FRPLFR��L O� PXVLFLVWD�� O 
 L O OXVLRQLVWD� IDQQR� GLYHUWLUH�� , O� PRGHUDWRUH�� L O�PHGLDWRUH�� O 
 LQVHJQDQWH� IDQQR� GLVFXWHUH��*OL� HVSHUWL� GL� 3�5��� L� GLVF±MRNH\V�� L�FULW LFL�G
DUWH�RUJDQL]]DQR�IHVWH�H�PRVWUH�� ,QI LQH�� OH�ULFHUFKH�OH� IDQQR� DQFKH� L� VRFLRORJL�� JOL� LQWHUYLVWDWRUL� H� L� SROL]LRWW L� � 0D� OD�VWUDGD�q�VWHULOH�DQFKH�SHUFKp�OH�D]LRQL�FKH�O 
DQLPDWRUH�FRPSLH�VRQR�LQI LQLWH� H� VSHVVR� DFFHVVRULH� DO� VXR� VSHFLI LFR�� FRPH� VFULYHUH� DO�FRPSXWHU�� DUFKLYLDUH� GRFXPHQWL�� VDOYDJXDUGDUH� O 
 LJLHQH� H� OD� VDOXWH�GHJOL� XWHQWL� GXUDQWH� O 
DWW LYLWj�� /H� D]LRQL� FKH� XQ� SURIHVVLRQLVWD�VYROJH� KDQQR� D� FKH� IDUH� FRQ� OH� PDQVLRQL� DVVHJQDWHJOL�GDOO 
RUJDQL]]D]LRQH� SHU� FXL� RSHUD� H� FRO� FRQWHVWR� LQ� FXL� ODYRUD�� QRQ�FRO� VXR� VSHFLI LFR�� 6HQ]D� XQ� SR
� GL� FKLDUH]]D� VX� TXHVWR� SXQWR� VL�ULVFKLD�GL�GHILQLUH� OD�SURIHVVLRQH� LQ�JHQHUDOH�FRQ�HOHPHQWL�FKH�VRQR�VROR� FRQWLQJHQWL� R� RFFDVLRQDOL�� 8Q�PHGLFR� SXz� DQFKH� SXOLUH� OD� VDOD�RSHUDWRULD� LQ� XQ� RVSHGDOH� GD� FDPSR� DIULFDQR�� QRQ� SHU� TXHVWR�SRVVLDPR� PHWWHUH� OD� YRFH� �SXOL]LH�� QHO� VXR� SURI LOR� SURIHVVLRQDOH��$OOR� VWHVVR� PRGR� FL� VRQR� DQLPDWRUL� FKH� GHYRQR� XVDUH� VSHVVR� LO�FRPSXWHU� HG� DOWUL� FKH� DII LGDQR� TXHVWL� FRPSLWL� DOOH� VHJUHWDULH� R� FKH�DGGLULWWXUD�QRQ�KDQQR�DOFXQD�QHFHVVLWj�GL� IDUQH�XVR� �SHUFKp�PDJDUL�OH�UHOD]LRQL� OH�VFULYH�VROR�L O�FDSR�pTXLSH��
�� &IU� � /LPERV�(�� �/
$1,0$725(�62&,2�&8/785$/(��� $UPDQGR��5RPD�� ������LPSRVWDWR�HVVHQ]LDOPHQWH�VXO O 
$QLPD]LRQH�FXOWXUDOH�H� LQ�FRQWHVW L � IRUPDWLYL��� &IU� � &RQWHVVD� *�� �0(72'2/2*,(� (� 7(&1,&+(� '(//¶$1,0$=,21(´�� VX�$QLPD]LRQH�6RFLDOH��1����������
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$OWUL� FHUFDQR� GL� GHI LQLUH� OD� SURIHVVLRQH� SHU� L O� PHWRGR� XVDWR��5HFHQWHPHQWH� DOFXQL� VL� VRQR� HQWXVLDVPDWL� DOO 
 LGHD� FKH� O 
DQLPDWRUH�VLD� FROXL� FKH� SURJHWWD�� UHDOL]]D� H� YDOXWD� LQWHUYHQWL� DQLPDWLYL�� LQ�pTXLSH� HG� LQ� FRQQHVVLRQH� FRQ� WXWWH� OH� UHDOWj� GHO� WHUULWRULR�� ,� QHRILW L�GL� UHFHQWL� PHWRGRORJLH� GL� LQWHUYHQWR� VRFLDOH� DOOD� PRGD�� KDQQR�LGHQWLI LFDWR� O 
DQLPDWRUH� FRPH� LO� SURIHVVLRQLVWD� FKH� RSHUD� SHU�O 
DWW LYD]LRQH� GL� �UHWL� GL� VROLGDULHWj� VRFLDOH��� R� FKH� DJLVFH� FRPH��RSHUDWRUH� GD� VWUDGD��� $QFKH� TXHVWL� WHQWDWLYL� VRQR� LQXWLO L � SHUFKp� VH�HVLVWH� XQ HOHPHQWR� SHU� GHILQL]LRQH� WUDVYHUVDOH� D� WXWWH� OH�SURIHVVLRQL�� QRQ� VROR� VRFLDOL�� TXHVWR� q� L O� PHWRGR�� , O� PHWRGR�RVVHUYD]LRQH±SURJHWWD]LRQH±UHDOL]]D]LRQH±YDOXWD]LRQH� q� FRPXQH� D�WXWWH� OH� SURIHVVLRQL� PRGHUQH�� FKH�� LQ� TXDQWR� WDOL�� VL� IRQGDQR� VXO�SURFHGLPHQWR� VFLHQWLI LFR�� , O� FRQQHVVLRQLVPR�� L O� ODYRUR� GL� JUXSSR� H�O 
DQGDUH�GRYH�VL� WURYD� O 
XWHQWH�SRWHQ]LDOH�QRQ�VRQR�QHSSXUH�PHWRGL��PD� FRQYHQLHQ]H� R� DFFRUJLPHQWL� �D� YROWH� DQFKH� LPSRVVLELO L� � VH�O 
DQLPDWRUH� ODYRUD� GD� VROR�� VH� LO� FRPPLWWHQWH� q� LQ� FRQIOLWWR� FRO�WHUULWRULR� H� VH� LO� ODYRUR� GHO� VHUYL]LR� RFFXSD� WXWWR� L O� WHPSR�GLVSRQLELOH��,QI LQH�� DOFXQL� KDQQR� FHUFDWR� GL� LQGLFDUH� OR� VSHFLI LFR� GHOO 
DQLPDWRUH�QHOOD� W LSRORJLD� GHOO 
XWHQ]D� R� GHO� VHUYL]LR� GL� DSSDUWHQHQ]D�� &KH�O 
DQLPDWRUH� ODYRUL� FRQ� L� VRJJHWWL� �QRUPDOL���H� OR�SVLFRWHUDSHXWD�FRQ� L�QHYURWLFL� q� XQ
LSRWHVL� VFRQIHUPDWD� GDOOD� SUHVHQ]D� GL� DQLPDWRUL� I LQ�QHO� VHWWRUH� SVLFKLDWULFR�� /
DQLPDWRUH� ODYRUD� FRQ� L� JUXSSL� H�O 
HGXFDWRUH� FRQ� L� VLQJROL�� DOWUD� LGHD� FRQWUDGGHWWD� GDOO ¶DELWXGLQH� DO�ODYRUR� FRQ� L� JUXSSL� FKH� KDQQR� DQFKH� JOL� HGXFDWRUL�� /
DQLPDWRUH�ODYRUD� FRQ� JOL� DXWRVXII LFLHQWL� PHQWUH� OR� SVLFRPRWULFLVWD� ODYRUR� FRQ�XWHQWL� FKH� QRQ� OR� VRQR�� SRL� VL� WURYDQR� SL�� DQLPDWRUL� FKH�SVLFRPRWULFLVWL�QHL��FURQLFDUL��/
LGHD� FKH� JOL� DQLPDWRUL� RSHULQR� QHL� VHUYL]L� VRFLR�FXOWXUDOL� q� XQDWDXWRORJLD�SHUFKp�QHVVXQR�q� LQ�JUDGR�GL�GHI LQLUH� L�VHUYL]L� LQ�DVWUDWWR�H� SHUFKp� VRQR� DQLPDWRUL� DQFKH� TXHOOL� FKH� RSHUDQR� QHOO 
DVVLVWHQ]D��QHOOD� VDQLWj�� QHOOR� VSRUW�� QHO� WXULVPR� FRPH� OR� VRQR� TXHOOL� FKH�ODYRUDQR��FRPH�SULYDWL��DO�GL�IXRUL�GL�WXWW L� L�VHUYL]L�SXEEOLFL�$OORUD�� FRPH� GHILQLUH� O 
$QLPD]LRQH� LQ� PRGR� GLVWLQWLYR"� &RPH� VL� ID�FRQ� WXWWH� OH� DOWUH� SURIHVVLRQL��� H� FLRq� FRQ� O¶ LGHQWLI LFD]LRQH� GHJOL�VWUXPHQWL� XVDWL� LQ� PRGR� VSHFLDOL]]DWR� H� ULVHUYDWR�� ,� PHGLFL� IDQQR�WDQWH� D]LRQL� FRPXQL� D� GHFLQH� GL� DOWUH� SURIHVVLRQL�� PD� JDUDQWLVFRQR�O 
XVR� SURIHVVLRQDOH� �FLRq� SXEEOLFR� H� FRQWUROODELOH�� GL� GXH� VWUXPHQWL�ORUR� ULVHUYDWL� LQ� YLD�HVFOXVLYD�� L O� IDUPDFR�HG� LO� ELVWXUL��/
DYYRFDWR�KD�FRPH�ULVHUYD� O 
XVR� WHFQLFR�GHL�FRGLFL�H�GHOOH�SURFHGXUH�SHU� OD�GLIHVD�OHJDOH��/R�SVLFRORJR�KD� O 
HVFOXVLYD�H� OR�VSHFLI LFR�GL�GXH�VWUXPHQWL�� L O �WHVW� H� OD� WHFQLFD� GHO� WUDVIHUW�� &Lz� QRQ� VLJQLI LFD� FKH� TXHVWH�SURIHVVLRQL� QRQ� IDFFLDQR� XVR� GL� PROWH� DOWUH� FRVH�� Qp� FKH� QRQ� YL�VLDQR� DOWUL� FKH� SRVVRQR� IDUH� XVR� GHOOH� VWHVVH�� 3HU� HVHPSLR� LO�PHGLFR�� O 
DYYRFDWR� H� OR� SVLFRORJR� SDUODQR� WXWW L� FRQ� LO� FOLHQWH�� PD�
�� 'L� TXHVWD� LGHD� VRQR� GHELWRUH� D� %UXVFDJOLRQL� 0�� �81� � 02'(//2�*(1(5$/(�3(5� /
$1$/,6,� '(//(� 352)(66,21,� (� '(/� /252� 69,/8332�� GD� 6/±6WXGL�VXO�/DYRUR��Q�������DSUL OH �JLXJQR�����
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VROR� OR� SVLFRORJR� I LQDOL]]D� OH� VXH� SDUROH� DO� FRQWUDWWR� H� SXz� HVVHUH�YDOXWDWR� FLUFD� OD� ORUR� HII LFDFLD� G
XVR�� /R� SVLFRORJR� VL� LPSHJQD� D�SUHVWDUH� XQ� VHUYL]LR� DOOH� SHUVRQH� FRQ� OD� WHFQLFD� YHUEDOH�� L O� PHGLFR�XVD� LO� FROORTXLR� PD� LO� VXR� VHUYL]LR� YLHQH� YDOXWDWR� QRQ� SHU� FRPH�FROORTXLD�� PD� SHU� FRPH� VRPPLQLVWUD� L O� IDUPDFR� HG� XVD� LO� ELVWXUL��DQFKH� O 
DYYRFDWR� SDUOD� HG� LQWHVVH� UHOD]LRQL� GL� I LGXFLD�� PD� QHVVXQR�VL� DVSHWWD� ULVXOWDWL� GDO� FROORTXLR� IUD� OXL� HG� LO� FOLHQWH�� ,QI LQH� YD�ULFRUGDWR� FKH� L WHVWV� VRQR� DQFKH� VXL� JLRUQDOL�� DOFXQL� IDUPDFL� HG� LO�ELVWXUL� O L � SRVVRQR� XVDUH� DQFKH� JOL� DPLFL�� H� OH� SDQGHWWH� VRQR� QRWH�DQFKH� DL� GHOLQTXHQWL�� 1HVVXQR� GL� FRVWRUR� WXWWDYLD� q� UHVSRQVDELOH�GHJOL� XVL� LQHYLWDELOPHQWH� GLOHWWDQWLVWLFL� GHJOL� VWUXPHQWL� GL� TXHOOH�SURIHVVLRQL�5DJLRQDQGR� VXOOR� VSHFLI LFR� VWUXPHQWDOH�� SRVVLDPR� ULVSRQGHUH� DOOD�GRPDQGD�� TXDOL� VRQR� JOL� VWUXPHQWL� FKH� FDUDWWHUL]]DQR� O 
DQLPDWRUH� H�GL� FXL� HJOL� SXz� JDUDQWLUH� O 
XVR� SURIHVVLRQDOH� �FLRq� FRPXQLFDELOH� H�FRQIXWDELOH�"� /D� ULVSRVWD� q� RUD� SL�� VHPSOLFH�� JOL� VWUXPHQWL� OXGLFL��JLRFR�� IHVWD�� ULFUHD]LRQH�� GLYHUWLPHQWR�� H� JOL� VWUXPHQWL� GL�DWW LYD]LRQH�FXOWXUDOH��O LQJXDJJL�HVSUHVVLYL��/
DQLPDWRUH� q� O 
RSHUDWRUH� FKH� XVD� LQ� PRGR� SURIHVVLRQDOH� JOL�VWUXPHQWL� OXGLFL� H� GL� DWW LYD]LRQH� FXOWXUDOH�� SHU� RWWHQHUH� ULVXOWDWL� GHL�TXDOL� FRQGLYLGH� OD� UHVSRQVDELOLWj�� 4XHVWR� QRQ� VLJQLI LFD� FKH�O 
DQLPDWRUH� QRQ� IDFFLD� XVR� GL� DOWUL� VWUXPHQWL�� Qp� FKH� TXHVWL�VWUXPHQWL� VLDQR� LQDFFHVVLELO L� DG� DOWUL�� 6LJQLI LFD� VROR� FKH� O 
DQLPDWRUH�VL� LPSHJQD� H� FKLHGH� GL� HVVHUH� YDOXWDWR� VXO� VXR� VSHFLI LFR��ULFUHD]LRQH� H� FXOWXUD��� SXU� IDFHQGRVL� FDULFR� GL� DOWUH� IXQ]LRQL� H�UHVWDQGR� IHUPD� OD� SRVVLELO LWj� FKH� L� VXRL� VWUXPHQWL� VSHFLI LFL� VLDQR�DQFKH�XVDWL��QRQ�SURIHVVLRQDOPHQWH��GD�DOWUL�3HU� HVHPSLR�� O 
DQLPDWRUH� SDUOD� PROWR� FRQ� JOL� XWHQWL�� LQVWDXUD�UHOD]LRQL�GL� IDVFLQD]LRQH��GLDORJD��DVFROWD�� WXWWDYLD�QRQ�VRQR�TXHVWH�OH�D]LRQL�GHO�VXR�VSHFLI LFR�H�QRQ�FL�VL�SRVVRQR�DWWHQGHUH�ULVXOWDWL�GD�TXHVWH� D]LRQL� FKH� VRQR� SHU� OXL� VWUXPHQWDOL�� $OOR� VWHVVR� PRGR�O 
HGXFDWRUH� ID�JLRFDUH� L� VXRL�XWHQWL��PD�TXHVWR�q�DFFHVVRULR�SHU� OXL��FKH� LQYHFH� q� LO� SURIHVVLRQLVWD� GHOOD� UHOD]LRQH�� GDOOD� VXD�FRPSHWHQ]D� QHOO 
XVR� GL� TXHVWD� HJOL� q� YDOXWDELOH�� QRQ� GDOOD� VXD�FDSDFLWj� GL� SURGXUUH� ULVXOWDWL� FRO� JLRFR�� $QDORJDPHQWH�� DQFKH� L�VDFHUGRWL�� L� YRORQWDUL�� OH� EDE\�VLWWHUV� IDQQR� JLRFDUH� L� EDPELQL�� PD�QHVVXQR VL� DVSHWWD� FKH� GD� TXHVWR� JLRFR� VRUJDQR� FDPELDPHQWL�LQWHQ]LRQDOL�H�PLUDWL��DOWUL�VRQR�JOL�VSHFLI LFL�GL�TXHVWL�RSHUDWRUL�/H� I LQDOLWj� GHOO 
DQLPDWRUH� SURIHVVLRQDOH� VRQR� FRPXQL� D� TXHOOH� GL�WXWWH� OH� DOWUH� SURIHVVLRQL� VRFLDOL�� EHQHVVHUH� SVLFRI LVLFR�� FUHVFLWD��VYLOXSSR�� FRVFLHQ]D�� FLRq� FDPELDPHQWR� GL� VWDWR�� /D� PHWRGRORJLD� q�FRPXQH� D� WXWWH� OH� SURIHVVLRQL� PRGHUQH�� L� FXL� IRQGDPHQWL� ULVLHGRQR�QHOOD� SUDVVL� VFLHQWLI LFD�� LSRWHVL�� RVVHUYD]LRQH�� LQWHUSUHWD]LRQH��D]LRQH�� YHULI LFD� H� YDOXWD]LRQH�� /R� VWDWXWR� GL� SURIHVVLRQH�q�ULVHUYDWR�RJJL� VROR� D� TXHL� ODYRUL� FKH� XVDQR� TXHVWR� PHWRGR�� DO� GL� IXRUL� GHO�TXDOH� VLDPR� QHO� PHVWLHUH� R� QHOO 
DUWH�� $SSURFFLR� WHRULFR�� OXRJKL� HG�XWHQWL�� QRQFKp� PDQVLRQL�� GHOO 
DQLPDWRUH� VRQR� YDULDELO L� LQ� EDVH� DO�FRQWHVWR�� DO� FRPPLWWHQWH�� DOOH� VFHOWH� RFFDVLRQDOL�� TXLQGL� QRQ� VRQR�



��
HOHPHQWL� GLVWLQWLYL� GHOOD� SURIHVVLRQH�� ,Q� FRQFOXVLRQH� SRVVLDPR� GLUH�FKH� O 
$QLPD]LRQH� q� XQD� SURIHVVLRQH� FKH� FRRSHUD� DO� FDPELDPHQWR�GHJOL� XWHQWL�� VLQJROL� R� DJJUHJDWL�� PHGLDQWH� JOL� VWUXPHQWL� OXGLFL� H� GL�DWW LYD]LRQH�FXOWXUDOH�
���� /
$QLPD]LRQH�LQ�D]LRQH
/D� GHILQL]LRQH� DSSHQD� RIIHUWD� PHULWD� TXDOFKH� SUHFLVD]LRQH� H�TXDOFKH� WUDGX]LRQH� FRQFUHWD�� , O� WHUPLQH� �VWUXPHQWL� OXGLFL��PHULWHUHEEH� XQ� OXQJR� H[FXUVXV� VXO� JLRFR�� FKH� QRQ� SRVVLDPR� IDUH�LQ� TXHVWD� VHGH�� &L� EDVWD� GLUH� FKH� DO� FHQWUR� GHOO 
$QLPD]LRQH� ULVLHGH�WXWWD� OD� JDODVVLD� GHO� JLRFR�� QHOOH� VXH� VYDULDWH� FRQILJXUD]LRQL��VHPSOLFL� H� FRPSOHVVH�� 3RVVLDPR� DQFKH� XVDUH� FRPH� VLQRQLPR� GL�JLRFR� LO� WHUPLQH�GLYHUWLPHQWR��/D�PDWULFH� OLQJXLVWLFD�GHO� WHUPLQH�q� OD�VWHVVD� GL� GLYHUJHQ]D�� GLYHUVLRQH�� GLYHUVLWj�� HG� q TXHVWR� FDUDWWHUH�GHO� JLRFR� FKH� LQWHUHVVD� O 
$QLPD]LRQH�� , O� JLRFR� FRPH� VSDHVDPHQWR�UDVVLFXUDQWH�� FRPH� VWUDGD� SDUDOOHOD� GHOOD� YLWD�� FRPH� GLJUHVVLRQH�PRPHQWDQHD� H� FRPH� HVSORUD]LRQH� GL� PRQGL� DOWHUQDWLYL�� , O� JLRFR� q�GLYHUWHQWH� SHUFKp� q� XQ
HVSHULHQ]D�� LQ� XQ� WHPSR H� FRQ� UHJROH�SUHFLVL��GL�WXWW L� L�SRWHQ]LDOL�GHO�6RJJHWWR�6H� XVLDPR� OD� FHOHEUH� WDVVRQRPLD� GHO�&DLOORLV��� L O� JLRFR�SXz�HVVHUH�DJRQ�� DOHD�� L O LQ[��PLPLFU\�� ,� JLRFKL� DJRQLVWLFL� GDQQR�XQ�GLYHUWLPHQWR�FKH�GHULYD� GDOOD�PLVXUD� SHU� FRQIURQWR� IUD� XQ� VRJJHWWR� HG�XQ�DOWUR�R�IUD� XQ� VRJJHWWR� HG� LO� SURSULR� O LPLWH�� FLRq� FRQ� OD� GLYHUVLWj�� ,� JLRFKL�G
DOHD�� FLRq� GL� VRUWH�� FRQVHQWRQR� DO� VRJJHWWR� GL� LQROWUDUVL� LQ� XQULVFKLR� FRQWUROODWR�� L O� FXL� HVLWR� SRVLW LYR� SXz� GHYLDUH� LO� FRUVR� GHOOD�YLWD�� RIIURQR� OD� VSHUDQ]D� GL� XQD� GLI IHUHQ]D� QHL� FRQIURQWL� GHOOD�IRUWXQD�� ,� JLRFKL� GL� PLPLFU\� R� PLPHVL� SHUPHWWRQR� GL� HQWUDUH� QHL�SDQQL� GL� DOWUL�� L O � FKH� HTXLYDOH� D� YLYHUH� SHU� XQ� SRFR� OD� VWRULD� GL� SDUWL�QHJOHWWH� GL� Vp�� ,� JLRFKL� GL� L O LQ[� R� GL� YHUWLJLQH� SHUPHWWRQR�O 
DOWHUD]LRQH� GHOOR� VWDWR� GL� FRVFLHQ]D H� FLRq� L� YLVVXWL� GHO� WUDSDVVR��GHOO 
HVWDVL��GHOO 
REOLR�DO�SDUL�GHL�YLDJJL�DOOXFLQRJHQL�&DOFLR�� ORWWHULH�� PDVFKHUDPHQWR� H� RWWRYRODQWH� VRQR� HVHPSL� GHOOH�TXDWWUR� FDWHJRULH� GL� GLYHUWLPHQWR� GD� JLRFR�� FLRq� GL� HVSORUD]LRQH�FRQWUROODWD�GHOOD�GLYHUVLWj��6HPSUH�&DLOORLV�VHJQDOD�FKH�FL�VRQR�GXH�PRGDOLWj� GL� JLRFDUH�� TXHOOD� FDRWLFD� GHL� EDPELQL� �SDLGLD��� H� TXHOOD�UHJRODWD� �OXGXV�� GHJOL� DGXOWL�� ,� EDPELQL� JLRFDQR� DQFKH� VXOOH� UHJROH��FRQ� XQR� VSD]LR� DPSOLVVLPR� GL� LQYHQ]LRQH� HG� HVSORUD]LRQH�� *OL�DGXOWL� JLRFDQR� GHQWUR� OH� UHJROH�� ULVHUYDQGR� LO� GLYHUWLPHQWR� DOOD�YDULD]LRQH�FRQVHQWLWD�DO� ORUR�LQWHUQR�,Q� TXHVW¶DFFH]LRQH� SRVVLDPR� GLUH� FKH� O 
$QLPD]LRQH� q� �IDU� JLRFDUH��R��SL�� LQ�HVWHVR���IDU�GLYHUWLUH��� , O�FKH�FRPSUHQGH�L�JLRFKL��PD�DQFKH�
�� 6XO� JLRFR� VRQR� VWDW L � VFU LW W L � FHQWLQDLD� GL� YROXPL�� PD� VHJQDOLDPR� SHU� OD� VXD�FRPSOHWH]]D� L O � UHFHQWH� GH� 6DQFWLV� 5LFFLDUGRQH� 3�� �$175232/2*,$� (�*,2&2��� /LJXRUL� �1DSROL� � �����H�SHU� OD� VXD�SURIRQGLWj�'DO� /DJR�$�� H�5RYDWW L �3��$��3(5�*,2&2���&RUW LQD��0LODQR��������� &DLO ORLV�5���, �*,2&+,�(�*/,�820,1,��� �%RPSLDQL� �0LODQR������
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OH� IHVWH�� OD� ULFUHD]LRQH�� OH� NHUPHVVHV�� FLRq� DJJUHJDWL� GL� JLRFKL�GLYHUVL�, O� VHFRQGR� HOHPHQWR� VSHFLI LFR� GHOO 
$QLPD]LRQH� FRPSUHQGH� OH�WHFQLFKH� GL� �DWW LYD]LRQH� FXOWXUDOH��� , O� FRQFHWWR� q� SL�� RVFXUR� SHUFKp�FRPSUHQGH�GXH� WHUPLQL�FKH�YDQQR�SUHFLVDWL��DWW LYD]LRQH�H�FXOWXUDOH��, O�FRQFHWWR�GL�DWW LYD]LRQH�q�HVVHQ]LDOH�SHU� O 
$QLPD]LRQH�FKH�SXQWD�D�IDU� PXRYHUH�� UHQGHUH� SURWDJRQLVWD�� IDU� FRVWUXLUH� DOO 
XWHQWH�� /D�SURGX]LRQH� QRQ� ULJXDUGD� O 
DQLPDWRUH� PD� O 
XWHQWH�� /
DQLPDWRUH� QRQ�ID�PD� �ID� IDUH��� $Q]L� L O� IDUH� GHOO 
DQLPDWRUH� ULVLHGH� QHOOD� WHFQLFD� GHO��IDU� IDUH��� /
DWWRUH� q� O 
XWHQWH�� QRQ� O 
DQLPDWRUH�� 4XHVWR� HOHPHQWR� q�HVVHQ]LDOH� SHU� GLVWLQJXHUH� O 
DQLPDWRUH� GDO� WHFQLFR� R� GDOO 
DUW LVWD�� , O�SULPR�QRQ�q�PDL�DO�FHQWUR��FRPH�LQYHFH�OR�VRQR�L�VHFRQGL�� , O� WHFQLFR�H� O 
DUW LVWD� VRQR� UHVSRQVDELOL� GHO� SURFHVVR� H� GHO� SURGRWWR��O 
DQLPDWRUH� q� UHVSRQVDELOH� VROR� GHO� SURFHVVR�� 4XHVWH� DIIHUPD]LRQL�IDQQR� JLXVWL]LD� GL� WXWW L� TXHL� VHGLFHQWL� DQLPDWRUL� FKH� FDQWDQR��EDOODQR�� UHFLWDQR� VRGGLVIDFHQGR� LO� SURSULR� QDUFLVLVPR�� H� GL� TXHOOL�FKH� VL� SUHRFFXSDQR� GHOOD� EHOOH]]D� H� GHOOD� SUHFLVLRQH�GHOO 
HVHFX]LRQH�GHO�FRPSLWR��VRGGLVIDFHQGR�LO�SURSULR�DXWRULWDULVPR�,O� WHUPLQH� �FXOWXUDOH�� ULFKLHGHUHEEH� XQ� H[FXUVXV� DQWURSRORJLFR�WURSSR� DPSLR�� 4XL� EDVWD� VHJQDODUH� O 
DFFH]LRQH� NDQWLDQD� GHO�WHUPLQH�� ³&XOWXUD� q� OD� ULFHUFD� GHO� VHQVR� GHOOD� YLWD� LQ� XQ� GDWR�PRPHQWR� HG� LQ� XQ� GDWR� OXRJR����� /
DWW LYD]LRQH� FXOWXUDOH� FXL� SXQWD�O 
$QLPD]LRQH� q� O 
HVSUHVVLRQH� GHO� VHQVR� FKH� O 
XWHQWH� Gj� D� Vp� VWHVVR�H�DO�PRQGR�,� O LQJXDJJL� YHUEDOH� H� FRUSRUHR�� DXGLRYLVXDOH�� JUDI LFR±SLWWRULFR��PDQXDOH� H� PXVLFDOH�� VRQR� TXHOOL� SL�� GLI IXVL� SHU� HVSULPHUH� LO� QRVWUR�VHQVR� GHO�PRQGR�� 7XWWDYLD� OD� VHPLRORJLD� KD� JLXVWDPHQWH� VHJQDODWR�FKH� WXWWR� q� O LQJXDJJLR� H� FRPXQLFD]LRQH�� WXWWR� q� VHJQR� GL�TXDOFRV
DOWUR�� 3HU� O 
$QLPD]LRQH� WXWWR� q� XWL OH� SHU� �IDU� HVSULPHUH��� IDU�VSUHPHUH� IXRUL�� IDU� FRPXQLFDUH� O 
XWHQWH��$QFKH�XQ�SUDQ]R�FXFLQDWR��OD� GHFRUD]LRQH� GL� XQD� VWDQ]D�� XQD� OHWWHUD� GL� DXJXUL�� FRPH� XQD�VFLDUSD� GL� ODQD�� SRVVRQR� HVVHUH� VWUXPHQWL� GHOO 
HVSUHVVLRQH� GHOOD�FXOWXUD� GHOO 
XWHQWH�� ,Q� TXHVW¶DFFH]LRQH� q� DVVDL� SRFR� VHQVDWR�SXQWDUH� DOO 
XVR� RVVHVVLYR� GL� WHFQLFKH� FRGLI LFDWH�� FRPH� FHUWL�DQLPDWRUL� IDQQR�� 1RQ� q� OD� � WHFQLFD� FKH� FRQWD� TXDQWR� LO� VXR�VLJQLI LFDWR� HVSUHVVLYR�� 7XWWR� SXz� DQGDU� EHQH� SXUFKp� O 
DQLPDWRUH�ULHVFD�D��IDU�HVSULPHUH��O 
XWHQWH�

�� 3HU� XQD� U L I OHVVLRQH� GHO� FRQFHWWR� NDQW LDQR� GL� VHQVR� DSSOLFDWD� DO O ¶DJLUH�VRFLDOH�� FI U � � &RQWHVVD� *�� ³/$� 62**(77,9,7¬� )5$� &5,6,�� )(67$� (� 6(162´�LQ�$$��99��³ ,/�62**(772�'(//$�32/,7,&$´��3jWURQ��%2������
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,O�FHUFKLR�GHOO 
$QLPD]LRQH�LQ�D]LRQH

$EELDPR� LQGLFDWR� LO� FHUFKLR� FRPH�VLPEROR�GHOO 
D]LRQH�DQLPDWLYD�SHU�VRWWROLQHDUH� FRPH� L� WUH� HOHPHQWL� VLDQR� OHJDWL� IUD� ORUR� VHQ]D� DOFXQD�VFDOD� GL� LPSRUWDQ]D�� /
LPSRUWDQWH� q� FKH� O 
$QLPD]LRQH� FRPSUHQGD�VHPSUH�� LQ� GRVL� GLYHUVH�� L� WUH� HOHPHQWL� GHO� VXR� VSHFLI LFR�� )DU�GLYHUWLUH�� IDFHQGR� HG� HVSULPHQGR�� RSSXUH� IDU�IDUH�� GLYHUWHQGR� HG�HVSULPHQGR�� RSSXUH� DQFRUD� IDU� HVSULPHUH�� IDFHQGR� H� GLYHUWHQGR��TXHVWD� q� OD� QDWXUD� VSHFLI LFD� GHOO 
$QLPD]LRQH�� 8QR� R� GXH� GL� TXHVWL�HOHPHQWL� SRVVRQR� HVVHUH� LQ� TXDQWLWj� PLQRUH�� PD� QRQ� VSDULUH�� ,Q�YHULWj� FL� VRQR� JUXSSL� GL� $QLPD]LRQH� FKH� VL� FDUDWWHUL]]DQR� SHU� XQD�VFHOWD� PRQR�GLPHQVLRQDOH�� VLD� SXUH� SL�� QHL� IDWW L� FKH� LQ� WHRULD�� 1RQ�q� FKLDUR� VH� TXHVWL� RULHQWDPHQWL� VX� XQD� VROD� GHOOH� WUH� GLPHQVLRQL�GHOO ¶$QLPD]LRQH� VLDQR� XQD� VFHOWD� RSSXUH� OD� FRQVHJXHQ]D� GL�TXDOFKH�LPSHUL]LD�R�LQHVSHULHQ]D��VSHFLH�QHL�QHRILW L�8Q¶$QLPD]LRQH� TXDVL� VROR� FHQWUDWD� VXO� ³IDU� IDUH´� q� TXHOOD� VSHVVR�XVDWD� GD� PROWL� &(0($� LWDOLDQL� �QRQ� WXWW L��� FKH� WHQGRQR� DG�DFFHQWXDUH� XQ� DWWLYLVPR� GLUHWW LYR�� GL� PDUFD� YDJDPHQWH� VFRODVWLFD��FHUWH� OXGRWHFKH�� SL�� FHQWUDWH� VXL� JLRFKL� H� VXL� JLRFDWWROL� FKH� VXL�JLRFDWRUL�� DOFXQL� DQLPDWRUL� GHOOD� YHFFKLD� VFXROD� URELQVRQLDQD��/¶$QLPD]LRQH� FHQWUDWD� VROR� VXO� GLYHUWLPHQWR� q� W LSLFD� GHO� VHWWRUH�WXULVWLFR� �YLO ODJJL�� QDYL�� DOEHUJKL�� HFF��� R� GHL� PHJD� FHQWUL�KROO\ZRRGLDQL�� DFTXDWLFL� H� QRQ�� 8Q¶$QLPD]LRQH� FHQWUDWD� VROR�VXOO ¶HVSUHVVLRQH�q�GLI IXVD� LQ�PROWL� ODERUDWRUL�� SL��YLFLQL�D�VFXROH�SHU�KREELHV� FKH� DOO ¶$QLPD]LRQH�� R� DQFKH� LQ� DPELWL� HGXFDWLYL� H�WHUDSHXWLFL�� GRYH� VSHVVR� JOL� DQLPDWRUL� GLPHQWLFDQR� LO� GLYHUWLPHQWR��SHU�HFFHVVR�GL�VHULRVLWj��R� L O� IDUH��PDJDUL�FRQ� O¶DOLEL GHOOD�GLVDELO LWj�GHJOL� XWHQWL��� 5HVWD� LO� IDWWR� FKH� ULWHQJR� TXHVWL� W LSL� GL� $QLPD]LRQH�PRQR�GLPHQVLRQDOH�XQ�HTXLYRFR�R�XQ�HUURUH�/
DVVHQ]D�GL�XQR�R�GXH�GL�HVVL� WUDVIRUPDQR� O 
$QLPD]LRQH� LQ�TXDOFKH�DOWUD�SURIHVVLRQH�
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$77,9,7¬ 352)(66,21,)DU�IDUH 0DQDJHPHQW��FRPDQGR��ODYRUR)DU�GLYHUWLUH 6SHWWDFROR��XPRULVPR��WXULVPR)DU�HVSULPHUH (GXFD]LRQH��SVLFRWHUDSLD��DUWH)DU�IDUH���)DU�GLYHUWLUH /DYRUR�SLDFHYROH)DU�IDUH���)DU�HVSULPHUH $UWLJLDQDWR)DU�GLYHUWLUH���)DU�HVSULPHUH /DYRUR�HVSUHVVLYR)DU�IDUH���)DU GLYHUWLUH��)DU�HVSULPHUH $QLPD]LRQH
/D� WULDGH� �)DU�)DUH��)DU�GLYHUWLUH��)DU�HVSULPHUH��GHVFULYH� OH�D]LRQL�VSHFLI LFKH� GHOO 
$QLPD]LRQH� DWWUDYHUVR� JOL� VWUXPHQWL� FKH� OD�GLVWLQJXRQR�� 3RVVLDPR� GRPDQGDUFL� RUD�� SHU� FRQFOXGHUH� OD�GHILQL]LRQH� GL� $QLPD]LRQH�� VH� VLD� SRVVLELOH� VSHFLI LFDUH� PHJOLR� L O�FRQFHWWR� GL� EHQHVVHUH� �VWDUH� EHQH� LQ� VHQVR� SVLFKLFR� H� I LVLFR��� FKH�DEELDPR� LQGLFDWR� FRPH� OD� I LQDOLWj� FRPXQH� D� WXWWH� OH� SURIHVVLRQL�VRFLDOL�� /D� SDUROD� q� LQIDWW L� DQFRUD� WURSSR� JHQHULFD� SHUFKp�FRPSUHQGH� WDQWL� DVSHWWL� GHOOD� SVLFKH� H� GHO� FRUSR�� (EEHQH�� VH�DEELDPR� GHWWR� FKH� O 
$QLPD]LRQH� VL� RFFXSD� GHOO 
DWW LYD]LRQH� OXGLFD� H�FXOWXUDOH� GHL� VRJJHWWL�� SRVVLDPR� FKLHGHUFL� L O � SHUFKp� HG� LO� VHQVR�GHOO 
XWL O LWj� VRFLDOH� GL� TXHVWD� SURIHVVLRQH�� , O� GLVFRUVR� QRQ� SXz� FKH�ULSUHQGHUH� GDO� FRQFHWWR� GL UHSUHVVLRQH� DJJLXQWLYD� H� GL�PDQLSROD]LRQH� GL� FXL� DEELDPR� SDUODWR� QHO� SUHFHGHQWH� FDSLWROR�� ,�VRJJHWWL� VRQR� VRVWDQ]LDOPHQWH� GHSDXSHUDWL�� GHSRWHQ]LDWL�� PXWLODWL�QHOOH� ORUR� FDSDFLWj� GD� XQ� VLVWHPD� VRFLDOH� H� FXOWXUDOH� FKH�� QHL� GXH�VHFROL� GHOOD� PRGHUQLWj�� KD� RIIHUWR� ORUR� XQ� SDWWR� IDXVWLDQR�� , O�EHQHVVHUH� PDWHULDOH� LQ� FDPELR� GHOOD� ULQXQFLD� D� VRGGLVIDUH� DOFXQL�ELVRJQL� LPPDWHULDOL�� , O� SUH]]R� GHOOD� VRGGLVID]LRQH� GHL� ELVRJQL�SULPDUL� H� GL� VLFXUH]]D� GL� JUDQGL� PDVVH� q� VWDWR� QHL� GXH� VHFROL�GHOO 
(UD� LQGXVWULDOH� OD� ULQXQFLD� SDU]LDOH� DOOD� VRGGLVID]LRQH� GHL�ELVRJQL� VHFRQGDUL�� VRFLDOL]]D]LRQH�� DXWRQRPLD� H� DXWRUHDOL]]D]LRQH��%LVRJQL�OD�FXL�VRGGLVID]LRQH�q�VWDWD�ULVHUYDWD�D�PLQRUDQ]H�pOLWDULH�2UD� VLDPR� HQWUDWL�� GD� FLUFD� ��� DQQL� �QRQ� D� FDVR� JOL� VWHVVL� DQQL�GHOO 
$QLPD]LRQH�� QHOO 
(UD� SRVW�PRGHUQD�� I LQH� GHOOD� VFDUVLWj� H�SUHGRPLQLR�GHOO 
 ,PPDWHULDOH��/D�VRFLHWj�RFFLGHQWDOH�KD�ELVRJQR��SHU�VYLOXSSDUVL�� GL� PLOLRQL� GL� XRPLQL� SL�� HVSDQVL�� SL�� ULFFKL� GL� VRFLDOLWj��DXWRQRPLD� HG� DXWRUHDOL]]D]LRQH�� +D� ELVRJQR� GL� VRJJHWWL� SL�� FDSDFL�GL� GLVSRUUH� GHO� 3RWHUH� QRQ� FRPH� SULPD�� FLRq� FRPH� SRVVHVVR� R�SRVVHVVLRQH��PD� LQ�PRGR� QXRYR�� FRPH� SRWHQ]LDOH� H� SRVVLELOH��8QD�VRFLHWj� FKH� KD� SXQWDWR� SHU� VHFROL� DO� GHSRWHQ]LDPHQWR� GHO� VRJJHWWR�VL� WURYD� RUD� QHOOD� QHFHVVLWj� GL� SRWHQ]LDUOR�� (� O 
$QLPD]LRQH� WURYD�DQFKH� LQ� TXHVWR� OD� VXD� FHQWUDOLWj�� 3HUFKp� LO� VXR� )DU� )DUH�� )DU�GLYHUWLUH�H�)DU�HVSULPHUH�q�XQR�GHL�PRGL�SHU� �DLXWDUH� LO� VRJJHWWR�DG�DXPHQWDUH� LO� VXR� SRWHUH�� SRWHUH� GL� DJLUH� GD� SURWDJRQLVWD�� SRWHUH� GL�GHFLGHUH�� GL� LQYHQWDUH�� GL� UHDOL]]DUVL�� Ê� GLYHQWDWR� GL�PRGD� LQ� TXHVWL�
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XOWLPL� �� DQQL� O 
XVR� GHO� QHRORJLVPR� DQJORVDVVRQH� �(QSRZHUPHQW���FKH� q� LQVLHPH� LO� SURFHVVR� H� O 
 LQWHUYHQWR� GL� LQFUHPHQWR� GHO� �SRWHUH��GL� VFHOWD� GHL� VRJJHWWL�� 6L� WUDWWD� GL� XQ� SDUDGLJPD� PHUDPHQWH�VHPDQWLFR�� SHUFKp� O 
$QLPD]LRQH� GD� ��� DQQL� ODYRUD� VROR� SHU� TXHVWR��O 
DXPHQWR� GHO� SRWHUH� H� GHOOD� O LEHUWj� GL� VFHOWD� GHL� VRJJHWWL�� , O�EHQHVVHUH�R� OD�TXDOLWj�GHOOD�YLWD�FXL� O 
$QLPD]LRQH�SXQWD�GD�VHPSUH��QRQ� q� XQR� VWDWR� FRQFHVVR� GDOOD� SROLW LFD� R� GDOOD� WHFQLFD�� Ê� OR� VWDWR�VRJJHWWLYR� GL� SLHQD� HVSUHVVLRQH� GL� Vp�� XQLWR� DOOD� FRQGL]LRQH� GL�SRWHUH� H� VDSHU� VFHJOLHUH� IUD� GLYHUVH� RS]LRQL�� Ê� OR� VWDWR� GL� TXDOLWj�FKH� VL� IRQGD� VXOOD� VRYUDQLWj� GHO� VRJJHWWR�� QRQ� VROR� HOHWWRUDOH� PD�TXRWLGLDQD�� SHU� L O� JRYHUQR� GHO� SUHVHQWH� H� IXWXUR� GHOOD� VXD� YLWD�� H�SHU� OD� SDUWHFLSD]LRQH� DOOD� VWRULD� GHO� PRQGR� &RQFOXGLDPR� TXHVWR�DPSLR� UDJLRQDPHQWR� FRQ� OD� VLQWHVL� GHOOD� GHILQL]LRQH� GL� $QLPD]LRQH�3URIHVVLRQDOH�
'(),1,=,21(�',�$1,0$=,21(�352)(66,21$/(
� /
$1,0$=,21(�Ê 81$�352)(66,21(�RSHUD�VHFRQGR�LO�PHWRGR�VFLHQWLI LFR�� 62&,$/(�RSHUD�SHU�O 
8RPR�QHO�VXR�FRQWHVWR�� ,/�&8,�6&232�Ê ,/�%(1(66(5(�'(,�62**(77,��3RWHUH�GL�DWWXDUH�LO�SRWHQ]LDOH�H�LQFUHPHQWDUH�OH�SRVVLELO LWj�� ,1',9,'8$/,�('�$**5(*$7,��VLQJROL��JUXSSL��RUJDQL]]D]LRQL�H�FRPXQLWj�� $775$9(562� 63(&,),&,� 67580(17,� /8',&,� (� ',�$77,9$=,21(�&8/785$/(�)DU�GLYHUWLUH��)DU�IDUH��)DU�HVSULPHUH�
���� /H�WLSRORJLH�GHOO
$QLPD]LRQH
'HILQLWD� O 
$QLPD]LRQH� LQ� DVWUDWWR�� GREELDPR� GLUH� FKH� HVLVWRQR�GLYHUVH� WLSRORJLH� GL� DQLPDWRUL�� VRWWROLQHDQGR� SHUz� FKH� OD� YDULHWj� GL�W LSL� GL� DQLPDWRUL� QRQ� HVFOXGH�� DQ]L� UDIIRU]D�� O 
XQLWj� GHOOD� I LJXUD�SURIHVVLRQDOH�� (VLVWRQR� GHFLQH� GL� W LSL� GL� PHGLFL� R� GL� VRFLRORJL� R� GL�LQJHJQHUL��VHQ]D�FKH�FLz�ULGXFD�R� IUDQWXPL� O ¶ LGHQWLWj�XQLWDULD�GL�EDVH�GL�TXHVWH�SURIHVVLRQL��/R�VWHVVR�YDOH�SHU�O 
$QLPD]LRQH�/D� SULPD� FDWHJRULD� GL� W LSL� GL� DQLPDWRUL� q� TXHOOD� FKH�ULJXDUGD� OH�IXQ]LRQL�� GHI LQLWH� GDO� W LSR� GL� VHUYL]LR�� GL� XWHQWH�� GL� FRPSHWHQ]H�GHOO 
RSHUDWRUH� DQLPDWLYR�� $EELDPR� JLj� GHWWR� FKH� O 
$QLPD]LRQH� KD�FRPH� I LQDOLWj� L O� EHQHVVHUH� QHO� VHQVR� GL� FUHVFLWD�� SRWHUH��FDPELDPHQWR� HVSDQVLYR�� GLODWD]LRQH� GHOOH� RSSRUWXQLWj��
�� 6XOO 
HQSRZHUPHQW� VHJQDOLDPR� L O � SDQRUDPLFR� 3LFFDUGR� &�� �(132:(50(17���&RUW LQD�� 0LODQR�� ����� HG LO � SL�� RU LJLQDOH� %UXVFDJOLRQL� 0�� �/$� 62&,(7È�/,%(5$7$���)��$QJHOL� �0LODQR�������
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1DWXUDOPHQWH� TXHVWD� JHQHULFD� I LQDOLWj� VL� GHFOLQD� GLYHUVDPHQWH� QHL�GLYHUVL� OXRJKL�G
D]LRQH�GHOO 
DQLPDWRUH�
/(�)81=,21,�'(//
$1,0$=,21(
$UHH )LQDOLWj 'HILQL]LRQL

$JLR
0RWLYD]LRQH6HQVLELO L]]D]LRQH2ULHQWDPHQWR,QWHJUD]LRQH$JJUHJD]LRQH3DUWHFLSD]LRQH&RQQHVVLRQH&RRSHUD]LRQH(GXFD]LRQH'LGDWWLFD

0HVVD�LQ�PRWR�GL�HQHUJLH3UHVD�GL�FRVFLHQ]D3UHVD�GL�GHFLVLRQH,QVHULPHQWR�VRFLDOH6RFLDOL]]D]LRQH&RLQYROJLPHQWR&ROOHJDPHQWR�VWDELOH$]LRQH�FRQGLYLVD$GDWWDPHQWR�VRFLDOH$SSUHQGLPHQWR5LVFKLR 3UHYHQ]LRQH 5LGX]LRQH FDXVH�GHO�GLVDJLR
'LVDJLR 7HUDSLD5LDELO LWD]LRQH5HLQVHULPHQWR

$]LRQH�GL�FXUD�GHO�GLVDJLR5HFXSHUR�IXQ]LRQL� LQGHEROLWH5H�LQWHJUD]LRQH�HPDUJLQDWL
/
HOHQFR� SUHVHQWDWR� QHOOD� I LQHVWUD�� SUREDELOPHQWH� LQFRPSOHWR��LQGLFD� OH� IXQ]LRQL� QHOOH� TXDOL� O 
$QLPD]LRQH�FRPH� VRSUD� GHILQLWD� q�FKLDPDWD� D� FROODERUDUH�� 6HUYL]L�� SURJHWWL�� R� VHPSOLFL� ELVRJQL� VRFLDOL�DIIHUHQWL� DOOH� YRFL� LQGLFDWH� WURYDQR� QHOO 
$QLPD]LRQH� XQ� YDOLGR�FRQWULEXWR� SURIHVVLRQDOH��6L� WUDWWD�GL� YRFL� SHU� OH�TXDOL� VL� ULFKLHGH�XQ�ODYRUR� GL� LQFUHPHQWR� GL� SRWHUH� GHJOL� XWHQWL�� SL�� IDFLOPHQWH� RWWHQXWR�WUDPLWH�WHFQLFKH�OXGLFKH�H�GL�DWW LYD]LRQH�FXOWXUDOH�/D� I LQHVWUD� RIIUH� O 
RSSRUWXQLWj� GL� GXH� ULI OHVVLRQL� LPSRUWDQWL�� 8QD� q�FKH� O 
$QLPD]LRQH�� JUD]LH� DOOD� VXD� I OHVVLELO LWj� H� DOOD� VXD�PHWRGRORJLD�� q� XWL O L]]DELOH� SHU� QXPHURVH� IXQ]LRQL� GLYHUVH�H� GXQTXH�LQ�FHQWLQDLD�GL�VHUYL]L�H�SURJHWWL�GLI IHUHQWL��8Q
DOWUD�q�FKH� OH� IXQ]LRQL�DQLPDWLYH�DIIHULVFRQR� LQ�DVVDL�SL�� ODUJD�PLVXUD�DOOD�VIHUD�GHOO 
DJLR�H�GHO� EHQHVVHUH� FKH� GHO� GLVDJLR� R� GHO� PDOHVVHUH�� $QFKH� ODGGRYH�O 
DQLPDWRUH� RSHUD� LQ� XQ� FRQWHVWR� GL� GLVDJLR�� FRPH� XQ� FHQWUR� SHU�GLVDELOL� R� XQD� FRPXQLWj� SHU� WRVVLFRGLSHQGHQWL�� VH� OD� VXD� IXQ]LRQH�QRQ� ULJXDUGD� OD� WHUDSLD� R� OD� ULDELO LWD]LRQH�� HJOL� RSHUD� VXOOH� YDULDELO L�GHOOD� �QRUPDOLWj��� 1RQ� HVLVWH� XQD� IXQ]LRQH� VSHFLI LFD�GHOO 
$QLPD]LRQH� LQ� SURFHVVR� GL� DJJUHJD]LRQH� SHU� GLVDELO L� �DJJUHJDUH� GLVDELO L� � UDJLRQLHUL� R� LPPLJUDWL� LPSOLFD� OR� VWHVVR� LGHQWLFR�WLSR� GL� ODYRUR��4XDQGR� VL� DIIHUPD� FKH� OD� YRFD]LRQH�GHOO 
$QLPD]LRQH�q� O 
DJLR�� L O� EHQHVVHUH� R� OD� QRUPDOLWj�� VL� LQWHQGH� FKH� HVVD� VL� ULYROJH�DOOH� SDUWL� DJLDWH�� EHQHVWDQWL� H� QRUPDOL� FKH� VRQR� SUHVHQWL� DQFKH� LQ�WXWW L� L�VRJJHWWL� LQ�VWDWR�GL�GLVDJLR�,Q� XQ� SURJUDPPD� WHUDSHXWLFR� �WRVVLFRGLSHQGHQWL� R� SD]LHQWL�SVLFKLDWULFL��� ULDELO LWDWLYR� �GLVDELO L��� R� GL� SUHYHQ]LRQH� VHFRQGDULD��DQ]LDQL��� O 
$QLPD]LRQH� RSHUD� VXOOH SRWHQ]LDOLWj�PDUJLQDOL� H� UHVLGXH�H� VROR� ODGGRYH� HVVH� HVLVWDQR�� 6XOOD� EDVH� GL� TXHVWH� FRQVLGHUD]LRQL��



��
q� GLVFXWLELOH� O 
XWL O LWj� GHOO 
 LPSLHJR� GL� DQLPDWRUL� LQ� FRPXQLWj� GL�DFFRJOLHQ]D�SHU�PDODWL�WHUPLQDOL��SHU�HVHPSLR�GL�$,'6��/D� VHFRQGD�PRGDOLWj� GL� FODVVLI LFD]LRQH�GHJOL� DQLPDWRUL� q�TXHOOD� FKH�ULJXDUGD� LO� UDJJLR� G
DPSLH]]D�GHOOH� FRPSHWHQ]H��(VLVWRQR�DQLPDWRUL�GL� SURJHWWR�� FKH� VRQR� SHU� HVHPSLR� TXHOOL� FKH� RSHUDQR� VROR� LQ� XQ�FHQWUR�GL�DJJUHJD]LRQH�RSSXUH�VROR� LQ�XQ� UHSDUWR�SHGLDWULFR��4XHVWL�DQLPDWRUL� VRQR� GD� XQD� SDUWH� L� SL�� QXPHURVL�� GDOO 
DOWUD� L� SL�� O LPLWDWL�VLD� SHU� FRPSHWHQ]H� VLD� SHU� RSSRUWXQLWj� RFFXSD]LRQDOL�� $O� VHFRQGR�OLYHOOR� SRQLDPR� JOL� DQLPDWRUL� DJJHWWLYDWL� FRQ� OD� WHFQLFD� FKH�SRVVLHGRQR�� WHDWUDOL�� PXVLFDOL�� VSRUWLYL�� HFF�� 4XHVWL� VRQR� LQ� JHQHUH�WDQWR� VSHFLDOL]]DWL� GD� VRYUDSSRUVL� DO� UXROR� GL� LQVHJQDQWH� GHOOD�WHFQLFD�� /D� ORUR� PRQRFXOWXUD� WHFQLFD� OL� UHQGH� SRFR� XWLO L]]DELOL� LQ�PROWL� VSD]L� RSHUDWLYL� RSSXUH� OL� VSLQJH� DG� LPSRUUH� OD� ORUR� WHFQLFD� LQ�WXWWH� OH� VLWXD]LRQL�� DQFKH� OH� SL�� LQDGDWWH�� $O� WHU]R� OLYHOOR�FROORFKLDPR� JOL� DQLPDWRUL� GL� VHWWRUH�� WXULVWLFL�� SHU� DQ]LDQL�� VRFLDOL��HFRORJLFL�� H� FRVu� YLD�� , O� SUREOHPD� GL� TXHVWD� FDWHJRULD� q� GXSOLFH�� 'D�XQD� SDUWH� HVVD� PDQFD� GL� I OHVVLELO LWj� H� GXQTXH� GL� DPSLH]]D�IXQ]LRQDOH�� FRQ� L� FRQVHJXHQWL� ULVFKL� GL� XVFLWD� GDO� PHUFDWR�RFFXSD]LRQDOH�R�GL�HVSRVL]LRQH�DOOD�VLQGURPH�GHO�EXUQ�RXW���'DOO 
DOWUD� QRQ� q� FKLDUR� FRPH� VL� GHEEDQR� VXGGLYLGHUH� L� VHWWRUL�� 3HU�HVHPSLR� LO� VHWWRUH� DQ]LDQL� q� VXGGLYLVLELOH� LQ� DXWRVXII LFLHQWL�� QRQ�DXWRVXII LFLHQWL�� H� SL�� UHFHQWHPHQWH�� SVLFKLDWULFL� R� $O]KHLPHU�� , O�VHWWRUH� WXULVWLFR� FRPSUHQGH� L� YLO ODJJL�� JOL� DOEHUJKL�� L� FDPSHJJL�� L�VRJJLRUQL�GL� YDFDQ]D�XUEDQL�HG�H[WUD�XUEDQL�SHU�PLQRUL�HG� LO� WXULVPR�VRFLDOH� SHU� DQ]LDQL�� L� YLDJJL� H� JOL� VFDPEL� LQWHUQD]LRQDOL�� JOL� LPSLDQWL�WHUPDOL�� OH� 3UR� /RFR�� OH� D]LHQGH� WXULVWLFKH�� HG� L� FRPSUHQVRUL� D�YRFD]LRQH� WXULVWLFD�� ,QVRPPD�� L� VHWWRUL�SRQJRQR� LO�SUREOHPD�GHL� ORUR�FRQILQL� OD� FXL� GHI LQL]LRQH� q� WURSSR� YDULDELOH� SHU� RIIULUH� XQ
LGHQWLWj�SURIHVVLRQDOH�� /
XOW LPR� OLYHOOR� LGHQWLI LFD� L O� YHUR� SURIHVVLRQLVWD�GHOO 
$QLPD]LRQH�� q� TXHOOR� GHOO 
$QLPDWRUH� 3ROLYDOHQWH�� , O� TXDOH� q�XWL O L]]DELOH� LQ� GLYHUVL� VHWWRUL� H� SURJHWWL� SHU� L O� IDWWR� GL� LGHQWLI LFDUVL�FRQ� LO� UXROR� SURIHVVLRQDOH�� FRQRVFHQGRQH� WXWW L� JOL� HOHPHQWL� GL� EDVH��LQYHFH� FKH� FRQ� LO� SURJHWWR�� OD� WHFQLFD�� R� L O� W LSR� G
XWHQ]D��1DWXUDOPHQWH� OD� SROLYDOHQ]D LPSOLFD� OD� FDSDFLWj� GL� OHJJHUH� L� ELVRJQL�GHOOH� GLYHUVH� XWHQ]H� H� GL� LPSDGURQLUVL� GHJOL� HOHPHQWL� GL� FRQWHVWL�SHULRGLFDPHQWH� GLI IHUHQWL�� 7XWWDYLD� TXHVWR� LPSHUDWLYR� q� QHFHVVDULR�SHU� RJQL� W LSR� GL� DQLPDWRUH�� DQFKH� QHOOD� VWHVVD� FDVD� GL� ULSRVR�RFFRUUH� OHJJHUH� L� ELVRJQL� GHJOL� XWHQWL� H� JOL� HOHPHQWL� GHO� FRQWHVWR��FKH�VRQR�GLYHUVL�GD�TXHOOL�GHOOD�FDVD�GL�ULSRVR�YLFLQD�8QD� WHU]D� WLSRORJLD� GL� DQLPDWRUH� ULJXDUGD� OD� FROORFD]LRQH�ODYRUDWLYD�� FLRq� LO� FHQWUR� GHOO 
 LPSHJQR� SURIXVR�� 4XL� YL� VRQR� WUH�SRVVLELO L� JUXSSL� GL� FHQWUDWXUD�� O 
XWHQWH�� O 
RUJDQL]]D]LRQH�� L O�PDQDJHPHQW��9L� VRQR�DQLPDWRUL� FKH�SDVVDQR� LO� ����GHO� ORUR� WHPSR�FRQ� JOL� XWHQWL�� VLQJROL� R� LQ� JUXSSR�� ,Q� JHQHUH� TXHVWR� q� L O� O LYHOOR� GL�$QLPD]LRQH� VHPSOLFH� H� GLUHWWD�� FKH� ULJXDUGD� OD� PDJJLRUDQ]D� GHJOL�DQLPDWRUL�� $OWUL� RSHUDWRUL� YHGRQR� LO� ORUR� LPSHJQR� SUHYDOHQWH�
�� 3HU� XQ¶LQIRUPD]LRQH� JHQHUDOH� VXO OD� V\QGURPH� GHO� EXUQ�RXW� VL� FRQVLJO LD�$$�99���/
23(5$725(�&2572&,5&8,7$72���&OXS��0LODQR�



��
FHQWUDWR� VX� TXHVWLRQL� RUJDQL]]DWLYH�� SURPR]LRQH�� SURJHWWD]LRQH��JHVWLRQH��YHULI LFD�GL�PDQLIHVWD]LRQL�4XHVWR� WLSR� GL� DQLPDWRUH�� LPSHJQDWR� QHOO 
D]LRQH� LQGLUHWWD�� q� SL��IDFLOPHQWH� UHSHULELOH� LQ�SLFFROH� UHDOWj�GRYH�q� LPSUREDELOH� L O� OXVVR�GL�XQ� DQLPDWRUH� RJQL� ��� XWHQWL�� 2OWUH� DO�PRGR� GL� IDUH� $QLPD]LRQH� FRQ�JOL�XWHQWL� I LQDOL��HVLVWH�DQFKH�XQ�PRGR�FKH�VL�FHQWUD�VXOO 
$QLPD]LRQH�GL� YRORQWDUL�� VHPSOLFL� FLWWDGLQL�� JUXSSL� H� LVWLWX]LRQL� R� VXOOD� FUHD]LRQH�GL� HYHQWL� H� VLWXD]LRQL�� 3HU� HVHPSLR� FKL� UDFFRJOLH� HODERUDWL�IRWRJUDI LFL� SHU� XQD� PRVWUD� R� O 
DQLPDWRUH� FKH� RUJDQL]]D� XQ� IHVWLYDO�PXVLFDOH� VRQR� GL� QHFHVVLWj� SL�� FHQWUDWL� VXOO 
RUJDQL]]D]LRQH� FKH�VXJOL� XWHQWL� I LQDOL�� 2OWUH� DOO 
DQLPDWRUH� GLUHWWR� H� DOO 
DQLPDWRUH�LQGLUHWWR�� HVLVWH� LQI LQH� LO� JHVWRUH� GL� $QLPD]LRQH�� FKH� q� O 
DQLPDWRUH�FKH� FRRUGLQD� XQ
pTXLSH�� GLULJH� XQ� VHUYL]LR� R� JHVWLVFH� XQ
LPSUHVD� GL�$QLPD]LRQH��4XL� O 
 LPSHJQR�PDQDJHULDOH� q� SDUL� R� VXSHULRUH� D� TXHOOR�RUJDQL]]DWLYR��H�GL�VROLWR�LQ�RVWDFROR�DOO 
 LPSHJQR�GLUHWWR�/
XOW LPD� SRVVLELOH� W LSRORJLD� q� TXHOOD� EDVDWD� VXO� W LSR� GL� LQVHULPHQWR�ODYRUDWLYR�� &L� VRQR� DQLPDWRUL� FKH� JHVWLVFRQR� SULYDWDPHQWH� R� FKH�VRQR� LQFDULFDWL� GL� JHVWLUH� SLFFROL� JUXSSL�� R� LQWHUQL� DG� XQDRUJDQL]]D]LRQH� R� FRPH� VLQJROL� DJJUHJDWL�� $OWUL� DQLPDWRUL� VRQR�LQVHULW L� LQ� XQ¶RUJDQL]]D]LRQH� �SHU� HV�� VFXROD�� FDVD� GL� ULSRVR��RVSHGDOH�� HFF���� HG� KDQQR� FRPH� XWHQ]D� SRWHQ]LDOH� WXWW L� L� VRJJHWWL�XWHQWL� GHOOD� VWHVVD�� ,QI LQH� FL� VRQR� DQLPDWRUL� LQVHULW L� LQ� VHUYL]L� R�SURJHWWL�WHUULWRULDOL��FKH�KDQQR�FRPH�ULIHULPHQWR�OD�FRPXQLWj�

7,32/2*,(�'(//
$1,0$725(5XROL )XQ]LRQL ,QVHULPHQWR )RFDOL]]D]LRQHSROLYDOHQWHVHWWRULDOHD�SURJHWWR
DJLRULVFKLRGLVDJLR

6LQJROLRUJDQL]]D]LRQHFRPXQLWj
GLUHWWDLQGLUHWWDJHVWLRQDOH

,QFURFLDQGR� OH� GLYHUVH� YRFL�� VL� HYLQFRQR� EHQ� ��� WLSL� GL� DQLPDWRUH�� H�FLz� WHVWLPRQLD� GHOOD� ULFFKH]]D� H� GHOOD� GLI IXVLRQH� VRFLDOH� GL� TXHVWD�SURIHVVLRQH�� 6RWWROLQHLDPR� QXRYDPHQWH� FKH� OD� PROWHSOLFLWj� GHL� W LSL�GL� DQLPDWRUH� QRQ� LQI LFLD� LQ� QHVVXQ� PRGR� O 
 LGHQWLWj� GHOOD� I LJXUD�SURIHVVLRQDOH�� XQLI LFDWD� GDOOD� VWUXPHQWDOLWj� FRPXQH� D� WXWWH� OH�W LSRORJLH�
���� *OL�VSD]L�GL�LQWHUYHQWR�GHOO
$QLPD]LRQH
/
DYHU� VHJQDODWR� EHQ� ��� WLSL� GL� DQLPDWRUH� FRQVHQWH� GL� LGHQWLI LFDUH�XQ�QXPHUR� LPSUHVVLRQDQWH�GL� VSD]L�GL� LQWHUYHQWR��(�QRQ�SDUOLDPR�GL�VSD]L� LQ� VHQVR� DVWUDWWR� R� LSRWHWLFR�� PD� GL� VSD]L� DWWXDOPHQWH� JLj�RFFXSDWL� GD� DQLPDWRUL� SURIHVVLRQDOL�� /
DVVHQ]D� GL� XQD� QRUPDWLYD� D�WXWHOD� GHOOD� SURIHVVLRQH�� UHQGH� SUHFDULD� R� D� YROWH� YRORQWDULD�XQ
RFFXSD]LRQH� FKH�� D� O LYHOOR� QD]LRQDOH�� SRWUHEEH� VXSHUDUH� OH�������� XQLWj�� VRPPDQGR� JOL� VSD]L� QHO� VHWWRUH� SXEEOLFR� H� QHO�PHUFDWR�SULYDWR�



��
4XDQGR� VL� SDUOD� GL� VSD]L�GL� LQWHUYHQWR�GL� XQD�SURIHVVLRQH�VRFLDOH� VL�FRPPHWWRQR� GXH� HUURUL�PDUFKLDQL�� , O� SULPR� q� TXHOOR� GL� SHQVDUH� VROR�DO� VHWWRUH� SXEEOLFR�� L O� VHFRQGR� q� TXHOOR� GL� SHQVDUH� DO� IDEELVRJQR�HVSOLFLWR� H� QRQ� D� TXHOOR� SRWHQ]LDOH�� , O� IDWWR� GL� SHQVDUH� VROR� DO�VHWWRUH� SXEEOLFR� q� XQ
HUHGLWD� GHOOR� 6WDWR� DVVLVWHQ]LDOH�� QHO� TXDOH�WXWW L� L� ELVRJQL�� DQFKH� LPPDWHULDOL�� GRYHYDQR� HVVHUH� VRGGLVIDWWL� GDL�VHUYL]L� SXEEOLFL�� , O� YLVWRVR� GHFOLQR� GHO� :HOIDUH� 6WDWH� KD� ULGRWWR� JOL�LQWHUYHQWL�SXEEOLFL�QHO�VHWWRUH� LPPDWHULDOH�H�GXQTXH�VL�SHQVD�FKH� OH�SURIHVVLRQL� VRFLDOL� VLDQR� LQ� YLD� GL� FRQWUD]LRQH�� 1XOOD� GL� SL��VEDJOLDWR�� 6WD� FHVVDQGR� O 
 LQWHUYHQWR� GLI IXVR� GHOOR� 6WDWR�� PD� QRQ�VSDULVFRQR�� DQ]L� VRQR� LQ� DXPHQWR�� OH� ULFKLHVWH� GL� VRGGLVID]LRQH� GHL�ELVRJQL� VHFRQGDUL� H� LPPDWHULDOL�� 'XQTXH� OH� SURIHVVLRQL� VRFLDOL� QRQ�VL� FRQWUDJJRQR��PD� VL� HVSDQGRQR� HQWUDQGR� QHO�PHUFDWR� SULYDWR��8Q�HVHPSLR� YLVWRVR� GL� TXHVWD� WHQGHQ]D� q� GDWD� GDOOH� OXGRWHFKH� H� GDL�FHQWUL� ULFUHDWLYL� SHU� EDPELQL�� /D� I LQH� GHOO ¶HVSHULHQ]D� GHO� WHPSR�SLHQR� VFRODVWLFR�� XQLWDPHQWH� DOOD� FULVL� �VSHFLH� QHOOH� JUDQGL� FLWWj��GHOOH� VWUXWWXUH� FDWWROLFKH�� KDQQR� GL� IDWWR� DSHUWR� XQ� HQRUPH�PHUFDWR�SULYDWR�� 6RQR� RUPDL� FHQWLQDLD� L� FHQWUL� ULFUHDWLYL� HG� HVSUHVVLYL� SHU� L�EDPELQL�� LQ� WXWWD� OD�SHQLVROD��6H�D�TXHVWR�GDWR�DJJLXQJLDPR� OD�FULVL�GHOOH� GLVFRWHFKH� �FRVWRVH�� SHULFRORVH�� PDOIDPDWH� H� QRLRVH�� H� GHO�FLQHPD� QHOOH� VDOH�� HFFR� FKH� VSLHJKLDPR� OD� GLI IXVLRQH� GL� SXE��ELUUHULH� H� EDU�� PROWL� GHL� TXDOL� IXQJRQR� DQFKH� GD� OXGRWHFD� SHU�JLRYDQL�� 1RQ� SDVVHUj� PROWR� WHPSR� FKH� TXHVWL� HVHUFL]L� VDUDQQR�VPLVXUDWL� VSD]L�GL� UHGGLWR��VH�QRQ�GL�RFFXSD]LRQH��SHU�JOL�DQLPDWRUL��/
LGHD� SRL� GL� TXDQWLI LFDUH� OD� GRPDQGD� HVSOLFLWD� SHU� GHFLGHUH� GHOOD�QHFHVVLWj� VRFLDOH� GL� XQD� QXRYD� SURIHVVLRQH� q� ULVLELOH�� &RQ� TXHVWD�LPSRVWD]LRQH� OD� WHOHYLVLRQH�HG� L� SHUVRQDO�FRPSXWHU�� FRPH� LO� FLQHPD�H� OH� DXWRPRELOL� � H� OH� SURIHVVLRQL� FROOHJDWH�� QRQ� VDUHEEHUR�PDL� QDWL��, O� FRQFHWWR� FUXFLDOH� q� L O� ELVRJQR� VRFLDOH�� DQFKH� VH� TXHVWR� q�LQHVSUHVVR� R� HVSUHVVR� LQ� PRGR� FRQIXVR�� FRQWUDGGLWWRULR��DSSDUHQWHPHQWH� RSSRVLW LYR�� ,� ELVRJQL� GL� FUHVFLWD�� GL� HVSDQVLRQH�� GLDXPHQWR�GHOOH�SRVVLELO LWj�H�GHO�SRWHUH�GL�DWWXDUOH��GL�HVSUHVVLRQH��GL�VRFLDOLWj� VRQR� SDOSDELOL� RYXQTXH�� QHL� VLQJROL� FLWWDGLQL�� QHOOH�RUJDQL]]D]LRQL� SULYDWH� H� QHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH�� , O�IDEELVRJQR� SRWHQ]LDOH� q� HQRUPH� H� VDUj� VRGGLVIDWWR� LQ� RJQL� PRGR��FRQ� XQD� FUHVFLWD� GL� I LJXUH�PDJDUL� GHQRPLQDWH� LQ� WDQWL� PRGL� GLYHUVL��PD� LQ� FRQFUHWR� VRYUDSSRQLELO L� D� TXHOOR� FKH� FKLDPLDPR� DQLPDWRUH�SURIHVVLRQDOH�1HOOD� I LQHVWUD� FKH� VHJXH� HOHQFKLDPR� JOL� VSD]L� JLD� RFFXSDWL� LQ� YLD�VWDELOH� R� LQ� YLD� VSHULPHQWDOH� GD� DQLPDWRUL�� 6RQR� YRFL� GLYLVH� SHU�DUHD�� DO� I LQH� GL� VHPSOLI LFDUH� OD� OHWWXUD�� DQFKH� VH� VL� WUDWWD� GL� XQD�WDVVRQRPLD� OHJDWD� DOO ¶DPPLQLVWUD]LRQH� SXEEOLFD� H� FKH� KD� XQD�VFDUVLVVLPD� SUHFLVLRQH�� 3HU� HVHPSLR�� O 
$QLPD]LRQH� HFRORJLFR±QDWXUDOLVWLFD� q� QHOO 
DUHD� FXOWXUDOH�� GHO� WHPSR� OLEHUR� R� GHO� WXULVPR"�/
DEELDPR� PHVVD� QHOO 
DUHD� WXULVPR� VROR� SHUFKp� LQ� JHQHUH� VRQR� OH�LVWLWX]LRQL� WXULVWLFKH� FKH� QH� I LQDQ]LDQR� OH� HVSHULHQ]H�� , O� WHPSR�OLEHUR� GHJOL� DQ]LDQL� VWD� QHOO 
DUHD� WHPSR� OLEHUR� R� QHOO 
DUHD�DVVLVWHQ]D"� 6WD� LQ� TXHVW
XOW LPD� VROR� SHUFKp� VRQR� JOL� $VVHVVRUDWL�



��
$VVLVWHQ]D� DG� RFFXSDUVHQH�� SHU� OR� VWHVVR�PRWLYR� SHU� FXL�PHWWLDPR�LQ�TXHVW
DUHD� �DQFKH�VH�q�SDUDGRVVDOH�� L� FHQWUL�GL�DJJUHJD]LRQH�SHU�PLQRUL� H� DGROHVFHQWL�� &L� VHPEUD� XWLOH� IDU� QRWDUH� FKH� VX� �� DUHH�LGHQWLI LFDWH�� VROR� XQD� �DVVLVWHQ]D��ULJXDUGD� LO� ULVFKLR� R� L O� GLVDJLR�� H�SHUDOWUR� FRPSUHQGH� DQFKH� XWHQ]H� H� VHUYL]L� LQ� FRQGL]LRQL� GL�QRUPDOH�DJLR��
�� 785,6029LOODJJL� WXULVWLFL�� KRWHO�� FDPSHJJL�� 3UR� /RFR�� $]LHQGH� 7XULVPR��&RPXQLWj� 0RQWDQH�� LPSLDQWL� WHUPDOL�� HFRORJLD�� SDUFKL� H� JLDUGLQL��YLDJJL�H�VFDPEL�LQWHUQD]LRQDOL��FURFLHUH�
�� 7(032�/,%(52&HQWUL� GL� WHPSR� OLEHUR�� OXGRWHFKH� SHU� EDPELQL� H� SHU� DGXOWL�� FHQWUL�EDOQHDUL�� FDPSL� JLRFR� H� 5RELQVRQ�� IHVWH� GL� TXDUWLHUH� H� GL�FRPSOHDQQR�� SDOHVWUH� H� FHQWUL� VSRUWLYL�� KREELVWLFD� H� JLRFKL� GL� UXROR�H�GL�VLPXOD]LRQH�
�� &8/785$&LQHIRUXP�� WHDWUR� H� YLGHR� DPDWRULDOH�� DUWH� H� PXVHL�� IHVWLYDO� H�VHUDWH�PXVLFDOL��PRVWUH�H�FRQYHJQL��JLRUQDOLQL�JLRYDQLOL�
�� )250$=,21(6FXROD�(OHPHQWDUH��0HGLD� ,QIHULRUH�H�6XSHULRUH��VHPLQDUL�H�FRUVL�GL�VHQVLELO L]]D]LRQH� R� DJJLRUQDPHQWR� SHU� DGXOWL�� ODERUDWRUL� HVSUHVVLYL��RULHQWDPHQWR� H� PRWLYD]LRQH� VFRODVWLFD�� $QLPD]LRQH� DOOR� VYLOXSSR��DOOD�SDFH��DOOD�VDOXWH�
�� 2&&83$=,21(2ULHQWDPHQWR� SURIHVVLRQDOH�� D]LRQL� GL� DYYLFLQDPHQWR� DO� ODYRUR��SURJHWWL� GL� ODYRUR� VRFLDOPHQWH� XWL OH�� ODERUDWRUL� SUH�SURIHVVLRQDOL��SURPR]LRQH�LPSUHQGLWRULDOLWj�JLRYDQLOH��,QIRUPDJLRYDQL�H�&,/2�
�� $662&,$=,21,&UHD]LRQH� GL� FRRSHUDWLYH� GL� ODYRUR�� GL� FRQVXPR�� GL� VROLGDULHWj�VRFLDOH�� $QLPD]LRQH� JUXSSL� GL� YRORQWDULDWR�� SURPR]LRQH� JUXSSL� GL�LPSHJQR�H�GL� LQWHUHVVH�
�� $66,67(1=$&HQWUL� GL� DJJUHJD]LRQH� SHU� PLQRUL� H� DGROHVFHQWL�� H� SHU� DQ]LDQL��VRJJLRUQL� GL� YDFDQ]D� SHU�PLQRUL� H� SHU� DQ]LDQL�� SURJHWWL� JLRYDQL� H� GL�SUHYHQ]LRQH� SULPDULD�� FDVH� GL� ULSRVR� H� UHVLGHQ]H� VDQLWDULH� SHU�DQ]LDQL�� UHSDUWL� SHGLDWULFL�� FRPXQLWj� UHVLGHQ]LDOL H� FHQWUL� GLXUQL� SHU�H[�WRVVLFRGLSHQGHQWL�� LVW LWXWL� DVVLVWHQ]LDOL�� FRPXQLWj� DOORJJLR�� FHQWUL�H� RUJDQL]]D]LRQL� SHU� GLVDELOL� I LVLFL� R� PHQWDOL�� VHUYL]L� SHU� SD]LHQWL�SVLFKLDWULFL�� FHQWUL� SHU� SURIXJKL� HG� H[WUDFRPXQLWDUL�� FHQWUL� SHU�EDPELQL�H�GRQQH�PDOWUDWWDWL��JUXSSL�GL�DOFROLVWL�
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���� 5XROR�H�VWLOL�GHOO
DQLPDWRUH
$EELDPR� GHWWR� FKH� O 
DQLPDWRUH� VL� RFFXSD� GHO� EHQHVVHUH� H� GHOOD�TXDOLWj�GHOOD� YLWD�GHOO 
XWHQWH��$EELDPR�DQFKH�GHWWR�FKH�VL�RFFXSD�GL�DXPHQWDUH� LO� SRWHUH� GHL� VRJJHWWL� QHOOD� VRGGLVID]LRQH� GHL� ORUR�ELVRJQL� LPPDWHULDOL�� $EELDPR� LQI LQH� DIIHUPDWR� FKH�JOL� VWUXPHQWL� FKH�O 
DQLPDWRUH� XVD� SHU� UDJJLXQJHUH� L� VXRL� I LQL� VRQR� TXHOOL� OXGLFL� H� GL�DWW LYD]LRQH� FXOWXUDOH�� , O� WXWWR� VHFRQGR� LO� PHWRGR� GHOOD�SURIHVVLRQDOLWj� PRGHUQD�� EDVDWD� VXO� PHWRGR� VFLHQWLI LFR�� 2UD�SURYLDPR DG� HVVHUH� SL�� FRQFUHWL� H� D� GHVFULYHUH� FRVD� ID� H� FRPH� OR�ID�� /
DQLPDWRUH� KD� FRPH� SULQFLSDOH� FRPSLWR� L O� IDU� IDUH�� IDU� GLYHUWLUH��IDU� HVSULPHUH�� 'HYH� FLRq� DJLUH� LQ� PRGR� LQGLUHWWR� VXO� FDPELDPHQWR�GHOO 
XWHQWH�� LQ�PRGR� GD� IDUJOLHOR� GHFLGHUH� H� SLORWDUH�� 3RVVLDPRGLUH�FKH� LO� FHQWUR� GHO� ODYRUR� GHOO 
DQLPDWRUH� q� QHOOD� PRYLPHQWD]LRQH��QHOOD� PHVVD� LQ� PRWR�� QHOO 
DYYLDPHQWR�� QHOOD� PRELOLWD]LRQH�� QHOOR�VSRVWDPHQWR�� , O� FDPELDPHQWR� FKH� O 
DQLPDWRUH� VWLPROD� q� XQ�PRYLPHQWR�� , O� YHUER� ODWLQR� FKH� PHJOLR� HVSULPH� TXHVWR� QXFOHR�FRQFHWWXDOH� q� �GXFHUH�� �W LUDUH�� SRUWDUH�� JXLGDUH��� /D� FRVWHOOD]LRQH�VHPDQWLFD� FKH� KD� DO� FHQWUR� TXHVWR� YHUER� UDJJUXSSD� WXWWH� OH�VIXPDWXUH�GHO�UXROR�GHOO 
DQLPDWRUH�

8VLDPR�TXL� L O�FRQFHWWR�GL�UXROR�W LSLFR�GHOOD�SVLFRORJLD�VRFLDOH��SHU� OD�TXDOH� HVVR� q� LO� FURFHYLD� GHOOH� DVSHWWDWLYH� GHO� VRJJHWWR� FKH� OR�GHWLHQH� H� GHL� VRJJHWWL� O LPLWURI L���� XWHQWL�� FRPPLWWHQWL�� FROOHJKL��SDUWQHUV�4XHOOR� GHOO 
DQLPDWRUH� q� XQ� UXROR� GL� VHGX]LRQH�� FRQGX]LRQH��LQGX]LRQH�� DEGX]LRQH�� WUDGX]LRQH�� GHGX]LRQH�� SURGX]LRQH�� 4XHVWH�VRQR� OH� IXQ]LRQL� GL� UXROR� FKH� FL� VL� SRVVRQR� DWWHQGHUH� GD� XQ�DQLPDWRUH�SURIHVVLRQDOH�
�� FIU � �6HFRUG��%DFNPDQ��36,&2/2*,$�62&,$/(��� , O �0X OLQR��%RORJQD������
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/D� IXQ]LRQH� GL� �VHGX]LRQH�� �VHG�GXFHUH�� q� TXHOOD� GHO� W LUDUH� LQ�GLVSDUWH�� VHSDUDUH�� GHYLDUH� GDO� �UHWWR�� �GLULWWR�� FDPPLQR��/
DQLPDWRUH� SRUWD� O 
XWHQWH� DO� GL� IXRUL� GHOOD� VXD� UHDOWj� TXRWLGLDQD�� OR�DFFRPSDJQD� QHOOD� GLVFHVD� DJOL� LQIHUL� H� QHOOD� ULVDOLWD� DOOH� VWHOOH�� OR�VHSDUD� GDOOD� QRUPDOLWj� SHU� DYYLDUOR� YHUVR� LO� ULWURYDPHQWR� GHOOD� VXD�XQLFD� HG� RULJLQDOH� VSHFLDOLWj�� /D� IXQ]LRQH� GL� �FRQGX]LRQH�� QRQ� qTXHOOD� GHOOD� GLUH]LRQH�� FRPH� VSHVVR� YLHQH� HTXLYRFDWR�� PD� TXHOOD�GHO� VLJQLI LFDWR� ODWLQR� RULJLQDOH�� GL� ULXQLUH� H� FROOHJDUH�� /
DQJRVFLD�GHOOD� VHSDUD]LRQH� H� GHOOD� GHYLD]LRQH� FXL� WUDVFLQD� OD� VHGX]LRQH� q�DWWHQXDWD� FRQ� OD� ULXQLRQH� GHO� JUXSSR� GL� FRORUR� FKH� YLDJJLDQR� VXOOD�VWHVVD� VWUDGD� FRQ� O 
$QLPD]LRQH�� 1RQ q� XQ� YLDJJLR� VROLWDULR�� PD�UDVVLFXUDWR� GDOO 
DQLPDWRUH� H� GDO� JUXSSR� GHL� FRPSDJQL� GL� YLDJJLR��DQFKH�SHU�TXHVWR�O 
$QLPD]LRQH�q�XQD�SUDWLFD�GL�JUXSSR�/
LQGX]LRQH� KD� LO� VLJQLI LFDWR� GL� LQWURGXUUH�� PD� DQFKH� GL� VXVFLWDUH� H�GL� HFFLWDUH�� /
DQLPDWRUH� LQWURGXFH� O 
XWHQWH� QHO� PRQGR� LQHVSORUDWR�GHL� SRVVLELO L� � VXVFLWDQGR� OD� FXULRVLWj� SHU� O 
 LJQRWR� H� O 
HFFLWD]LRQH�VDEEDWLFD�SHU�TXDOFRVD�FKH�SXz�QDVFHUH�/
DEGX]LRQH� LQGLFD� XQR� VSRVWDPHQWR�� PD� QHOOD� GL]LRQH� RULJLQDOH�ODWLQD� OD� SDUROD� DYHYD� DQFKH� LO� VHQVR� GL� GLVWDFFDUH�� DOORQWDQDUH��GLVWRJOLHUH�� I LQR� DO� FLFHURQLDQR� �LQLPLFDUH��� , O� FKH� ID� SHQVDUH� DO�SUH]]R� FKH� VSHVVR� SDJDQR� JOL� XWHQWL� FKH�� FRQ� O 
$QLPD]LRQH�� VL�VHSDUDQR�GDO�JUHJJH�GHO� ORUR�DPELHQWH�RUGLQDULR�/D� �WUDGX]LRQH�� q� OD� IXQ]LRQH� GL� IDU� SDVVDUH� ROWUH�� WUDVSRUWDUH�DOGLOj�� FRQGXUUH� DYDQWL�� $QFKH� TXL� DEELDPR� XQD� IXQ]LRQH� GL�PRYLPHQWR�� ROWUH� L� O LPLW L� H� OH� GLIHVH�� DOGLOj� GHOOD� SDXUD� H�GHOO 
DELWXGLQH�� YHUVR� LO� IXWXUR� GD� FRVWUXLUH� SLXWWRVWR� FKH� YHUVR� LO�GHVWLQR�GD�VXELUH�/D� IXQ]LRQH� �GHGXWWLYD�� q� TXHOOD� GHO� WRJOLHUH�� GHO� YDUDUH� FRPH�VRWWUDUUH� DOOD� WHUUD�� GHO� IDU� SDUWLUH�� /
DQLPDWRUH� q� O 
DYYLDWRUH��O 
DGGHWWR� DO� YDUR� GHOOD� QDYH� GHOOD� FUHVFLWD� H� GHOOR� VYLOXSSR�� XQD�EDUFD�OD�FXL�PpWD�q�LQFHUWD�HG�LO�FXL�YLDJJLR�q�PLVWHULRVR�,QI LQH� LO� �SURGXUUH�� �SUR�GXFHUH�� LQGLFD� LO�SRUWDUH�DYDQWL��PD�DQFKH� LO�SUHVHQWDUH�� O 
HVSRUUH�� L O� IDU� DSSDULUH� H� O 
DFFUHVFHUH�� /D� SURGXWWLYLWj�QRQ�q�VROR� OD� FRVWUX]LRQH�HFRQRPLFD�GL� RJJHWWL�� q�DQFKH� OD�QDVFLWD��OD� PHVVD� DO� PRQGR�� O ¶RVWHQWD]LRQH� GL� FLz� FKH� q� DO� EXLR�� 'DOO 
RPEUD�GHOOH� TXLQWH� DOOD� OXFH� GHOOD� ULEDOWD� q� L O� SDVVDJJLR� FKH� O 
DQLPDWRUH�IDFLO LWD�QHOO 
XWHQWH�7XWWH� TXHVWH� IXQ]LRQL� GL� UXROR�� FKH� VLQWHWL]]DQR� LO� IDUH� FRQFUHWR�GHOO 
DQLPDWRUH�� VRQR� RYYLDPHQWH� WUDGRWWH� GDL� GLYHUVL� VWL O L � SHUVRQDOL�GL� FLDVFXQR��&L�VRQR�DQLPDWRUL� FKH� ULFRUURQR�DOO 
XPRULVPR��DOO 
 LURQLD�R� DOOD� SURYRFD]LRQH�� $OWUL� FKH� LQVLVWRQR� PROWR� VXO� UDSSRUWR� GL�HPSDWLD� H� FRUGLDOLWj� FRQ� JOL� XWHQWL�� $OWUL� FKH� ODYRUDQR� VRSUDWWXWWR�VXOO 
HQHUJLD� H� O 
DWW LYLVPR�� $OWUL� DQFRUD� VXL� VRJQL� H� OD� IDQWDVLD�� 0ROWL�ODYRUDQR�SRQHQGRVL� FRPH�HVHPSLR��/D�PDJJLRUDQ]D�FRPELQD�GXH�R�SL�� GL� TXHVWL� DWWHJJLDPHQWL�� ,URQLD�� HPSDWLD�� HQHUJLD�� IDQWDVLD� R�HVHPSLR� VRQR� FLQTXH� IUD� L� SL�� GLI IXVL� VWL O L � GL� $QLPD]LRQH�� FKH�SRVVLDPR� FRQVLGHUDUH� FRPH� JOL� VWUXPHQWL� SHUVRQDOL� SHU� L O� ODYRUR�GHOO 
DQLPDWRUH�
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,Q� TXHVWD� SDUWH� FHUFKHUz� GL� GHVFULYHUH� LO� SURFHGHUH� FRQFUHWR� HG� L�SUREOHPL� GL� VFHOWD� FKH� VL� SRQJRQR� DOOD� SUDWLFD� GHOO 
$QLPD]LRQH�SURIHVVLRQDOH�� /
LGHD� FKH� DEELDPR JLj� HQXQFLDWR� q� FKH�O 
$QLPD]LRQH� SURIHVVLRQDOH� VL� GLVWLQJXH� GD� TXHOOD� GLI IXVD� R�YRORQWDULD� SHU� DYHUH� FRPH� IRQGDPHQWR� LO� PHWRGR� VFLHQWLI LFR��3RVVLDPR� GLUH� LQ� TXDOFKH� PRGR� FKH� FLz� GLI IHUHQ]LD� O 
DQLPDWRUH�SURIHVVLRQDOH�GDO�GLOHWWDQWH�R�GDOO 
 LQGLYLGXR�FUHDWLYR�q� OD�FDSDFLWj�GL�UHQGHU� FRQWR�� VSLHJDUH�� VRWWRSRUUH� D� FRQIXWD]LRQH� OD� SURSULD�SUDWLFD�&L� VRQR� PROWH� SHUVRQH� HQWXVLDVWH�� FUHDWLYH�� FDSDFL� GL� JHVWLUH�DWW LYLWj� OXGLFKH� H� FXOWXUDOL�� FL� SRVVRQR� DQFKH� HVVHUH�� FRPH� LQ� WXWWH�OH� SURIHVVLRQL�� GHJOL� �DQLPDWRUL� QDWL��� 7XWWDYLD� FLz� FKH� GLVWLQJXH�TXHVWL� GLOHWWDQWL� GDL� SURIHVVLRQLVWL� q� OD� FDSDFLWj� GL� TXHVWL� XOW LPL� GL�VSLHJDUH� FRVD� IDQQR�� SHUFKp� VFHOJRQR� XQD� FRVD� R� O 
DOWUD�� LQ� FKH�PRGR� XQ
D]LRQH� KD� HIIHWWR�� 6ROR� O 
D]LRQH� FRPXQLFDELOH�� FRQIXWDELOH�H� UHSOLFDELOH� q� VFLHQWLI LFD� H� SURIHVVLRQDOH�� /
D]LRQH� FKH� QRQ� KD�TXHVWH� FDUDWWHULVWLFKH� DSSDUWLHQH� DOOD� IHGH�� DOO 
DUWH�� DO� PHVWLHUH��QRQ�DOOD�SURIHVVLRQH�
���� /D�VFHOWD�GHJOL�RELHWWLYL
/
D]LRQH� DQLPDWLYD� q� FHQWUDWD� VXO� FDPELDPHQWR�� VXO� SDVVDJJLR� GL�VWDWR��VXOO 
 LQFUHPHQWR�GL�SRWHUH�H�GL�RS]LRQL�GHOO 
XWHQWH�4XHVWH� I LQDOLWj�� LQ� TXDQWR� WDOL�� HVSOLFLWDQR� LQ� PRGR� JHQHULFR� H�LQWDQJLELOH� L O� TXDGUR� FRQFHWWXDOH�� L� SXQWL� GL� ULIHULPHQWR�� OD� YLVLRQH�LVSLUDWULFH� GHOO 
$QLPD]LRQH�� 1RQ� FL� GLFRQR� DQFRUD� FRVD� YXROH�RWWHQHUH� O 
DQLPDWRUH� LQ� FRQFUHWR�� QHOOD� GDWD� VLWXD]LRQH�H� FRQ�TXHJOL�XWHQWL�� 6ROR� XQD� SUHFLVD]LRQH� RSHUD]LRQDOH� GL� TXHVWL� ULVXOWDWL� DWWHVL��FLRq� GHJOL� RELHWW LYL�� FRQVHQWH� LO� FRQWUROOR� GHO� ORUR� JUDGR� GL�UDJJLXQJLPHQWR�� 6ROR� O 
HVSOLFLWD]LRQH� GL� ULVXOWDWL� RVVHUYDELOL� DQFKH�GD�WHU]L�FRQVHQWH�XQ¶HYHQWXDOH�FRQIXWD]LRQH�0ROWL� DQLPDWRUL� RSHUDQR�DQFRUD� LQ� FRQWHVWR�PDJLFR�R� I LGHLVWLFR�� SHU�FXL� L� ORUR� UDSSRUWL� DVVRPLJOLDQR� SL�� D� UDFFRQWL� HGLI LFDQWL� R� SDUDEROH�FKH�D� UHVRFRQWL� GL� D]LRQL� GL� SURIHVVLRQLVWL��1RUPDOPHQWH� WXWWR� FLz� VL�LQWXLVFH�JLj� GDOO ¶HOHQFD]LRQH�GHJOL� RELHWW LYL�� SUHVHQWDWL� FRPH� I LQDOLWj�SDOLQJHQHWLFKH�� /
D]LRQH� DQLPDWLYD� VL� SURSRQH� D� YROWH� OD� FUHDWLYLWj��
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OD� VRFLDOLWj�� O 
DXWRQRPLD�� SL�� DOWUH� �� R� �� I LQDOLWj� SHU� JLXVWLI LFDUH� XQ�ODYRUR� PDJDUL� GL� XQD� VHWWLPDQD� QHL� ERVFKL�� 2ELHWWLYL� QRQ� FRQFUHWL��QRQ� LQGRWWL� GDJOL� XWHQWL� H� GDOOD� VLWXD]LRQH�� LUUDJJLXQJLELO L� SHU� OD� ORUR�JHQHUDOLWj� FRQVHQWRQR� LO� YDUR�GL� RJQL� W LSR�GL� D]LRQH�HG� LPSHGLVFRQR�RJQL� HIIHWW LYD� YHULI LFD� GHL� ULVXOWDWL�� 4XHVWR� SURFHGLPHQWR� PHQWDOH��W LSLFR�GHL�GLOHWWDQWL��q�SUHWWDPHQWH�DXWRJLXVWLI LFD]LRQLVWD�HG�HVRQHUD�O 
DQLPDWRUH� GD� RJQL� FDPELDPHQWR�� I LQDOLWj� DO� SRVWR� GHJOL� RELHWW LYL��D]LRQL� FDVXDOL�� YHULI LFD� LQIRQGDWD�� TXLQGL� HWHUQD� ULSHWL]LRQH� GHOOR�VWHVVR�VFKHPD�H�GHOOD�VWHVVD�DWWLYLWj�,QYHFH� XQ� RELHWW LYR� GHYH� HVVHUH� FRQFUHWR� HG� L� ULVXOWDWL� RVVHUYDELOL�GD� WHU]L�� 0D� FRPH� VFHJOLHUH� H� I LVVDUH� XQ� RELHWW LYR� IUD� L� WDQWL�SRVVLELO L"6LFFRPH� O
$QLPD]LRQH� q� XQD� YDULD]LRQH�� XQR� VSRVWDPHQWR� GD� XQR�VWDWR�DG�XQR�GLYHUVR�� OD�SULPD�FRVD�GD� IDUH�q� O ¶ LQWHUSUHWD]LRQH�GHOOR�VWDWR� GL� SDUWHQ]D� GHOO 
XWHQWH�� 2YYLDPHQWH� QRQ� LQWHUHVVD� OR� VWDWR�JOREDOH� GHOO 
XWHQWH�� PD� VROR� TXHOOR� UHODWLYR� DL� ELVRJQL� VHFRQGDUL� HG�LPPDWHULDOL�� FKH� VWDQQR� GHQWUR� L O� UDJJLR� GHOOH� SRVVLELO L� D]LRQL�GHOO 
$QLPD]LRQH�LQ�TXHO�PRPHQWR�,QWHUSUHWD]LRQH�� VWDWR� SDU]LDOH� GHL� ELVRJQL� LPPDWHULDOL� UDJJLR� GHOOH�D]LRQL�SRVVLELO L� �WUH�FRQFHWWL�FKH�GHYRQR�HVVHUH�FKLDULW L�3DUOLDPR� GL� LQWHUSUHWD]LRQH� H� QRQ� GL� UL OHYD]LRQH� R� GL� RVVHUYD]LRQH�SHUFKp�� LQ� FRHUHQ]D� FRO� SULQFLSLR� GL� LQGHWHUPLQD]LRQH� GL�+HLVHQEHUJ�� QRQ� ULWHQLDPR� SRVVLELOH� O 
RELHWW LYLWj� LQ� QHVVXQD� DWWLYLWj�XPDQD�� /
DQLPDWRUH� RVVHUYD� H� UL OHYD� DOO 
 LQWHUQR� GL� XQD� UHOD]LRQH� GL�UHFLSURFR� LQI OXHQ]DPHQWR�� GRYH� O 
XWHQWH� QRQ� q� XQ� RJJHWWR� HVWHUQR�FKH�HJOL�JXDUGD�H�VWXGLD��8WHQWH�H�DQLPDWRUH�VRQR�GXH�VRJJHWWL�FKH�SDUWRQR� SHU� XQ� YLDJJLR� L O� FXL� SHUFRUVR� H� OD� FXL� PHWD� VRQR� GHFLVL�GDOOD�UHFLSURFD�LQI OXHQ]D�/
DQLPDWRUH� LQL]LD� RJQL� ODYRUR� FRQ� XQ� VLVWHPD� GL� DVSHWWDWLYH��IDQWDVLH�� SUHJLXGL]L� FKH� QDVFRQR� GD� Vp�PHGHVLPR�� GDOOD� VXD� VWRULD�H� GDOOD� VXD� IRUPD]LRQH�� 3RL� HIIHWWXD� UL OHYD]LRQL�� FLRq� UDFFRJOLH�LQIRUPD]LRQL�� QRWL]LH�� GDWL� GDOO 
XWHQWH� H� GDO� VXR� FRQWHVWR�� /D�UL OHYD]LRQH� LQWDQWR� ULJXDUGD�DOFXQL� GDWL� H� QRQ�DOWUL�� SRL� L� GDWL� UL OHYDWL�VRQR�GD�PHPRUL]]DUH�H�PHWWHUH� LQ�RUGLQH�GL� LPSRUWDQ]D��3RL�DQFRUD�O 
DQLPDWRUH� RVVHUYD� L� FRPSRUWDPHQWL� H� JOL� DWWHJJLDPHQWL� GHOO 
XWHQWH�LQ� VXD� SUHVHQ]D�� ,Q� TXHVWD� IDVH� O 
DQLPDWRUH� QRQ� VROR� VFHJOLH� FLz�FKH�YHGH�H�FLz�FKH�QRQ�GHYH�YHGHUH��PD� LQI OXHQ]D� OD�QDWXUD�VWHVVD�GHL�IDWW L�FKH�YHGH��&L�VRQR��SHU�HVHPSLR��XWHQWL�FKH�VL�PRVWUDQR�SL��DWW LYL�R�SL��SDVVLYL�GHO�VROLWR��SURSULR�SHUFKp�F
q�O 
DQLPDWRUH�,QVRPPD�� WXWWD� OD� YLFHQGD� q� OD� ULVXOWDQWH� GL� XQ� LQFRQWUR� IUD�VRJJHWWLYLWj�� IUD� SHUFH]LRQL� H� IUD� LQWHUSUHWD]LRQL�� FKH� YDQQR�FRQVLGHUDWH� FRPH� WDOL�� H� QRQ� FRPH� YHULWj� RJJHWWLYH�� 4XHVWR�LQWUHFFLR� GL� VRJJHWWLYLWj� KD� XQD� OXQJD� VHULH� GL� FRQVHJXHQ]H�� GL� FXL�VHJQDOLDPR� VROR� OD� SULPD�� FKH� FRQFHUQH� SURSULR� O 
 LQL]LR� GHO� YLDJJLR�DQLPDWLYR�� /
XWHQWH� KD� OD� QHFHVVLWj� GL� HVVHUH� FRQGRWWR�� VHGRWWR��LQGRWWR� �Y�� FDSLWROR� SUHFHGHQWH�� GDOO 
DQLPDWRUH� SHU� VXSHUDUH� OH�SURSULH� UHVLVWHQ]H�� /
XWHQWH� KD� LO� GLULWWR� GL� VHQWLUH� FKH� O 
DQLPDWRUH�q�



��
FRPSHWHQWH� H� FKH�JOL� VWD�RIIUHQGR�XQ
RSSRUWXQLWj�� SLDFHYROH�H�XWL OH��GL� DUULYDUH� RYXQTXH�� /
XWHQWH� LQI LQH� KD� LO� GLULWWR� D� HVVHUH� H�SHUFHSLUVL� O LEHUR� H� UHVSRQVDELOH� LQ� RJQL� IDVH� GHO� YLDJJLR� DQLPDWLYR��$QLPDWRUL� L O � FXL� DSSURFFLR� q� EXURFUDWLFR�� GRYHULVWLFR�� DXWRULWDULR��PDQLSRODWLYR�� R� LQVLFXUR� R� QRLRVR� UL OHYHUDQQR� H� RVVHUYHUDQQR� VROR�XWHQWL�UHDWWLYL�R�SDVVLYL�� LQVLFXUL�R�GHPRWLYDWL�, O� SULPR� SDVVR� q� GXQTXH� XQ
LQWHUSUHWD]LRQH� GHOOR� VWDWR� GL� SDUWHQ]D��PD�� FRPH� GLFHYDPR�� QRQ� GHOO 
XWHQWH� QHOOD� VXD JOREDOLWj�� &LUFD�TXHVWR� SUREOHPD�� PROWH� SURIHVVLRQL� VRFLDOL�� LQI OXHQ]DWH� GDO� PLWR�GHOO 
DQDOLVL� H� GHOO 
DQDPQHVL� GL� RULJLQH� PHGLFD�� VSHQGRQR� XQD�HQRUPLWj� GL� ULVRUVH� LQXWLO L� � 1RQ� KD� DOFXQD� UL OHYDQ]D� SHU� HVHPSLR�VDSHUH� VH� XQ�XWHQWH� q� RUIDQR�� KD� WUH� IUDWHOO L� H GD�SLFFROR� KD� IDWWR� L O�PRUELO OR� R� ULSHWXWR� GXH� YROWH� OD� SULPD� PHGLD�� &L� VRQR� GDWL� OD� FXL�UL OHYDQ]D� VXO� FRPSRUWDPHQWR� DWWXDOH� GL� XQ� XWHQWH� q� WDOPHQWH� EDVVD�FKH� QRQ� YDOJRQR� OR� VIRU]R� GHOOD� ORUR� UDFFROWD�� 2OWUH� D� FLz��O ¶RVVHVVLRQH� GL� FRQRVFHUH� O 
XWHQWH� QHO� VXR� FRQWHVWR� IDPLOLDUH� H�VRFLDOH� ID� VSHVVR� GLPHQWLFDUH� OD� UDFFROWD� GL� HOHPHQWL� EHQ� SL��FUXFLDOL� SHU� O 
DQLPDWRUH�� 3HU� HVHPSLR�� L O� UDJD]]R� FRVD� OHJJH"�/
DGXOWR� ID� VSRUW"�4XDQWD� WHOHYLVLRQH� YHGRQR�DO� JLRUQR"�&KH� ODYRUR�IDFHYD� O 
DQ]LDQR� SULPD� GL� HQWUDUH� QHOOD� FDVD� GL� ULSRVR"� &RPH�UHDJLVFH� O 
XWHQWH� LQ� TXHVWLRQH� TXDQGR� VWD� FRQ� L� FRHWDQHL"� 4XLQGL�QRQ� VL� WUDWWD� GL� UDFFRJOLHUH� WXWWH� OH� LQIRUPD]LRQL� SRVVLELO L� VXOO 
XWHQWH�R� VROR� TXHOOH� GL� RULJLQH� PHGLFD�� IDPLOLDUH� R� VFRODVWLFD�� 6L� WUDWWD� GL�DFTXLVLUH� VROR� TXHL� GDWL� FKH VRQR� XWLO L � DO� UDJJLR� GL� D]LRQH�GHOO 
$QLPD]LRQH�FKH�VWD�SHU�LQL]LDUH��4XHVWR�q�L O�WHU]R�SXQWR�1RQ�HVLVWH�XQD�SURSRVWD�DQLPDWLYD� LQ�JHQHUDOH��6H�QRQ�DOWUR�SHUFKp�HVLVWRQR� OLPLWL�GDWL�GDO�FRQWHVWR��GDO�FRPPLWWHQWH�R�GDOOH�FLUFRVFULWWH�FRPSHWHQ]H� GHOO 
DQLPDWRUH�� 2JQL� SURSRVWD� GL� $QLPD]LRQH� KD� XQ�UDJJLR� O LPLWDWR� GL� LQWHUHVVH�� SHU� HVHPSLR� ULJXDUGD� OD� FRUSRUHLWj�� R�O 
DJJUHJD]LRQH�� R� OD� PDQXDOLWj� R� XQD� IHVWD�� $O� PDVVLPR� WUH� R�TXDWWUR�GHOOH�LQI LQLWH�SRVVLELO L�VWUDGH�DQLPDWLYH�(EEHQH�� L� GDWL� GD� UDFFRJOLHUH� VRQR� VROR� TXHOOL� FKH� LQWHUHVVDQR� OR�VSD]LR�SUHGHWHUPLQDWR�GHOO 
$QLPD]LRQH�GD�LQWUDSUHQGHUH�/D� VFHOWD� GHJOL� RELHWW LYL� ULJXDUGD� GXQTXH� OR� VWDWR� GL� SDUWHQ]D�GHOO 
XWHQWH� LQ� XQD� GHWHUPLQDWD� DUHD�� L O� VXR� JUDGR� GL�PRWLYD]LRQH�� OH�VXH� DVSHWWDWLYH�� 0D� QRQ� VROR�� *OL� RELHWW LYL� GLSHQGRQR� DQFKH� GD�DOPHQR� DOWUH� WUH� YDULDELO L� � L O � FRPPLWWHQWH�� L O� FRQWHVWR� H� OR� VWHVVR�DQLPDWRUH�� , O� FRPPLWWHQWH� q� FROXL� FKH� SUHVLHGH� O 
RUJDQL]]D]LRQH�GHQWUR� R� SHU� OD� TXDOH� VL� UHDOL]]D� O 
$QLPD]LRQH�� 6ROLWDPHQWH� q� FROXL�FKH� DVVXPH� R� FRQYHQ]LRQD�� UHWULEXLVFH� R� DSSURYD� OD� UHWULEX]LRQH�GHOO 
DQLPDWRUH�� 3Xz� HVVHUH� LO� GLUHWWRUH� GL� XQ� YLO ODJJLR� R� O 
$VVHVVRUH�GL� XQ� &RPXQH�� XQ� 3UHVLGH� R� LO� 3UHVLGHQWH� GL� XQ
DVVRFLD]LRQH�� L O�'LUHWWRUH� GL� XQD� FDVD� GL� ULSRVR� R� LO� &DSR� 6HUYL]LR� GL� XQ¶D]LHQGD�VDQLWDULD�� , O� VROR� FDVR� LQ� FXL� L O� FRPPLWWHQWH� FRLQFLGH� FRQ� O 
XWHQWH� q�TXHOOR� GHOO 
$QLPD]LRQH� RIIHUWD� DO� SXEEOLFR� GD� XQ� VLQJROR� DQLPDWRUH�H� SDJDWD� GD� RJQL� VLQJROR� IUXLWRUH�� , O� FRPPLWWHQWH�� TXDQGR� HVLVWH��UDSSUHVHQWD� O 
RUJDQL]]D]LRQH� H� TXLQGL� L� ELVRJQL� R� OH� LQWHQ]LRQL�



��
VRFLDOL�� (JOL� KD� LO� GLULWWR� QRQFKp� LO� GRYHUH� GL� FRQWULEXLUH� DOOD� VFHOWD�GHJOL�RELHWW LYL�8Q� DOWUR� IDWWRUH� GL� LQIXHQ]DPHQWR� QHOOD� VFHOWD� GHJOL� RELHWW LYL� q� L O�FRQWHVWR�� I LVLFR� HG� XPDQR�� /D� SUHVHQ]D� R� DVVHQ]D� GL� YHUGH��O ¶HVLVWHQ]D� GL� DWWUH]]DWXUH� VSRUWLYH�� OD� GLVSRQLELO LWj GL� VWUXPHQWL�DXGLRYLVLYL�� OD� FRPSRVL]LRQH� GHJOL� VSD]L� DO� FKLXVR�� VRQR� GHFLQH� OH�YDULDELO L� DPELHQWDOL� UL OHYDQWL� SHU� OD� VFHOWD� R� O 
DFFDQWRQDPHQWR� GL� XQ�RELHWW LYR��0D�DQFKH� LO�FRQWHVWR�XPDQR�KD�JUDQGLVVLPD�ULOHYDQ]D��/H�FRQQHVVLRQL� H� OD� FRRSHUD]LRQH� IUD� GLYHUVH� UHDOWj� WHUULWRULDOL�� OD�SUHVHQ]D� H� OD� TXDOLWj� GL� YRORQWDUL�� L O � FOLPD� UHOD]LRQDOH� FRPSOHVVLYR�H�OD�FXOWXUD�GL�XQ�OXRJR�VRQR�LPSRUWDQWL�HOHPHQWL�GL�GHFLVLRQH�,QI LQH� O 
 LQWHQ]LRQDOLWj� GHOO 
DQLPDWRUH�� /
$QLPD]LRQH� q� XQD�SURIHVVLRQH� VRFLDOH� H� LQWHOOHWWXDOH� &RPH� WDOH�� JRGH� GHO� SULQFLSLR�GHOOD� O LEHUWj� H� GLVFUH]LRQDOLWj�� *OL� DQLPDWRUL� QRQ� VRQR� JHVWLELO L� �D�FRPDQGR�� SHU� L O� VHPSOLFH� IDWWR� FKH� OD� ORUR� D]LRQH� q� UHDOL]]DELOH�VROR� LQ� FRSSLD� FRQ� JOL� XWHQWL�� (VVL� KDQQR� LO� GLULWWR� GL� VFHJOLHUH� H�GHFLGHUH�� LQ� EDVH� DOOH� ORUR� LQWHUSUHWD]LRQL� PD� DQFKH� LQ� EDVH� DOOH�ORUR�PRWLYD]LRQL��DVSHWWDWLYH�H�LQWHQ]LRQL�$EELDPR� I LQRUD� SDUODWR� GL� RELHWW LYL�� SUHVXPHQGR� XQ� SURJHWWR�DQLPDWLYR� DUWLFRODWR� H� SUROXQJDWR�� 9D� SHUz� VRWWROLQHDWR� FKH� q� XQ�HUURUH� DIIDVWHOODUH� WURSSL� RELHWW LYL� LQ� WHPSL� EUHYL� H� VX� XQD� VROD�DWW LYLWj� R� WHFQLFD�� /D� VROX]LRQH� DXUHD� q�� XQ� RELHWW LYR�� XQ¶DWW LYLWj� R�WHFQLFD�� /D� FRPSUHVHQ]D� GL� SL�� RELHWW LYL� ULVFKLD� GL� SURGXUUH�FRQIXVLRQH�QHOOD�SUDVVL�H�GL�UHQGHUH�LPSRVVLELOH�OD�YHULI LFD�
���� 'DJOL�RELHWWLYL�DOOH�DWWLYLWj
)LVVDUH� JOL� RELHWW LYL� VLJQLI LFD� GHWHUPLQDUH� TXDOL� ULVXOWDWL�� FLRq� TXDOL�FDPELDPHQWL�� YRJOLDPR� RWWHQHUH�� /
RELHWW LYR� q� L O� SXQWR� GL� DUULYR�GHOO 
D]LRQH�� q� L O� IDUR� FKH� LO OXPLQD� OH� PRVVH� GHOOD� SDUWLWD�� q� L O� SXQWR�GL�FRQIURQWR�FRQWLQXR�,O� VHFRQGR� SUREOHPD� GD� DIIURQWDUH� ULJXDUGD� OH� D]LRQL� GD� IDUH�� OH�WHFQLFKH� GD� XWLO L]]DUH�� L� PRGL�� L� WHPSL� H� JOL� VSD]L�� OH� DWWUH]]DWXUH� H�OH� ULVRUVH� GD� LPSLHJDUH��4XHVWD� IDVH� GHOOD� SURJHWWD]LRQH� q� IRUVH� OD�SL�� FUHDWLYD�� 6L� WUDWWD� GL� LQGRYLQDUH� XQ
RSHUD]LRQH� DOFKHPLFD� R�FXOLQDULD�� FKH� DVVHPEOL� HOHPHQWL� GLYHUVL� LQ� RUGLQH� DO� ULVXOWDWR�� *OL�HUURUL� FKH� L� GLOHWWDQWL� GHOO 
$QLPD]LRQH�TXL� FRPSLRQR�VRQR� WDQWLVVLPL��(�TXL�VL�DQQLGD�O 
DUHD�GL�PDJJLRUH�LQFHUWH]]D�/
HUURUH� SL�� GLI IXVR� FRQVLVWH� QHOOR� VFHJOLHUH� XQ
DWW LYLWj� FKH� KD� SRFR�R� QXOOD� D� FKH� YHGHUH� FRQ� O 
RELHWW LYR�� $� YROWH� SHUFKp� O 
DQLPDWRUH� VD�IDUH�XQD�VROD�FRVD�H�VHPSUH�TXHOOD� �q� L O�FDVR�GHJOL�DQLPDWRUL�FKH�VL�LGHQWLI LFDQR� LQ� XQD� WHFQLFD��� $� YROWH� SHUFKp� LQ� IRQGR�� DOGLOj� GHJOL�RELHWW LYL� GLFKLDUDWL�� WXWWD� O ¶DWWHQ]LRQH� q� SXQWDWD� VXO� JUDGLPHQWR� GD�SDUWH� GHO� FRQWHVWR�� q� L O� FDVR� GHJOL� DQLPDWRUL� RVVHVVLRQDWL� GDO�SURGRWWR� �IDUH� XQD� FRVD� EHOOD�� SUHFLVD�� GL� VXFFHVVR�� FKH� SLDFFLD� DO�FRPPLWWHQWH�R�DOOD�FRPXQLWj���$�YROWH�SHUFKp� O 
DQLPDWRUH�QRQ�ULHVFH�
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D� ROWUHSDVVDUH� OH� DELWXGLQL� GHJOL� XWHQWL�� OD� ORUR� ULFHUFD� GL� VLFXUH]]D��LQ�VLQWHVL�� OH�ORUR�GLIHVH�$� YROWH� LQI LQH� VL� WUDWWD� GL� VHPSOLFH� LQFRPSHWHQ]D�� , O� IDWWR� q� FKH�QRQ�HVLVWH� XQ¶HTXLYDOHQ]D� GHOOH� DWW LYLWj� H� GHOOH� WHFQLFKH�� 2JQL� DWW LYLWj�HG� RJQL� WHFQLFD� KDQQR� VSHFLI LFL� HIIHWW L� H� IDYRULVFRQR� DOFXQL� ULVXOWDWL�H QRQ� DOWUL�� /H� WHFQLFKH� WHDWUDOL�� SHU� HVHPSLR�� KDQQR� XQ¶RWW LPD�YDOHQ]D� HVSUHVVLYD�� PD� PHWWRQR� JOL� RELHWW LYL� GL� VRFLDOLWj� LQ�SRVL]LRQH� DFFHVVRULD�� /H� IHVWH� SRUWDQR� DJJUHJD]LRQH� H�GLYHUWLPHQWR�� PD� VROR� FDVXDOPHQWH� IDFLO LWDQR� OD� VRFLDOLWj� R� OD�VHQVLELO L]]D]LRQH�� /H� DWWLYLWj� PDQXDOL� SRVVRQR� VYLOXSSDUH� OD�FUHDWLYLWj��PD�VROR�D�FRQGL]LRQL�FKH�VLDQR�VFDUVDPHQWH�VWUXWWXUDWH�, O� ODYRUR� GL� JUXSSR� SXz� SURPXRYHUH� OD� VRFLDOLWj�� PD� SXz� DQFKH�LQLELUOD��2JQL�DWW LYLWj�HG�RJQL� WHFQLFD�GHOO 
$QLPD]LRQH�VRQR�FRPH�JOL�VWUXPHQWL� GHO� IDOHJQDPH� R� GHOO 
 LGUDXOLFR� R� GHO� PHGLFR�� /D� VHJD�VHUYH� SHU� WDJOLDUH�� DQFKH� VH� VL� SXz� XVDUQH� LO� PDQLFR� SHU� SLDQWDUH�FKLRGL�� L O � FDFFLDYLWH� VHUYH� SHU� DYYLWDUH�� DQFKH� VH� VL� SXz� XVDUQH� OD�SXQWD�SHU� IDUH� OHYD�VXL�FRSHUFKL��SHU�HIIHWWXDUH� WDJOL� L O �PHGLFR�XVD�LO�ELVWXUL�� DQFKH� VH� LQ� XQD� VLWXD]LRQH� GL� HPHUJHQ]D�� SXz� WHQWDUH� GL�IDUOR�FRQ�OH�IRUELFL�(OHPHQWR� WLSLFR� GHOOD� SURIHVVLRQDOLWj� q� XVDUH� JOL� VWUXPHQWL� DGDWWL� D�FLDVFXQD� RSHUD]LRQH� HG� HIIHWWXDUH� L� ODYRUL� D� �UHJROD� G
DUWH��� 6RQR� L�GLOHWWDQWL� FKH� XVDQR� VWUXPHQWL� LPSURSUL� H� VL� DFFRQWHQWDQR� GHO�SUHVVDSSRFR�� *OL� VWUXPHQWL� LPPDWHULDOL� QRQ� VRQR� ULJLGL� FRPH� TXHOOL�PDWHULDOL�� SHU� FXL� L O� UDJJLR� G
D]LRQH� GL� FLDVFXQR� GL� ORUR� SXz�DPSOLDUVL�� D� FHUWH� FRQGL]LRQL� G
LPSLHJR�� 'XQTXH� XQ� HOHPHQWR�FUXFLDOH� q� L O� PRGR� G
XVR� GHOOH� DWW LYLWj� H� GHOOH� WHFQLFKH� SUHVFHOWH��$EELDPR� GHWWR� FKH� OH� WHFQLFKH� WHDWUDOL� KDQQR� XQD� YRFD]LRQH�HVSUHVVLYD� SULPD� FKH� VRFLDOL]]DQWH�� 7XWWDYLD� LQ� XQ� FRQWHVWR�JLRYDQLOH� OD�PHVVD� LQ�VFHQD�GL�XQ� WHVWR�HODERUDWR�GDJOL�XWHQWL�� LQ�XQ�WHPSR� PHGLR±OXQJR�� SXz� FRVWLWXLUH� XQ
RWW LPD� RFFDVLRQH� SHU� OD�FUHD]LRQH� GL� UHOD]LRQL� VLJQLI LFDWLYH� H� GL� XQD� IRUWH� FRHVLRQH� GL�JUXSSR�� ,Q� TXHVWR� FDVR�� GRYH� O 
RELHWW LYR� QRQ� q� TXHOOR� GL�LQFUHPHQWDUH� O 
HVSUHVVLYLWj� PD� OD� VRFLDOLWj�� O 
DQLPDWRUH� GRYUj� SRUUH�SL�� DWWHQ]LRQH� DJOL� HOHPHQWL� SURJHWWXDOL� HG� RUJDQL]]DWLYL� FKH� DO�PRPHQWR�UHFLWDWLYR�1RQ� q� SRVVLELOH� SUHVHQWDUH� XQD� FODVVLI LFD]LRQH� GHOOH� LQI LQLWH�WHFQLFKH�HG�DWWLYLWj� FRUUHODWH� DL� ORUR� RELHWW LYL� YRFD]LRQDOL��3RVVLDPR�SHUz� VHJQDODUH� LO� UDJLRQDPHQWR� GD� IDUH� SHU� GHFLGHUH� FRPH�FRPELQDUH� O 
RELHWWLYR� FRQ� OD� WHFQLFD� SL�� GLUHWWD�� (VVHQ]LDOH� q�FKLHGHUVL� L� FRPSRUWDPHQWL� FKH� O 
XWHQWH�GRYUHEEH�PHWWHUH� LQ�DWWR�SHU�UDJJLXQJHUH� O 
RELHWW LYR� I LVVDWR�� 3HU� HVHPSLR�� VH� O 
RELHWW LYR� DWW LHQH�DOOD� VRFLDOLWj�� OD� WHFQLFD� FRHUHQWH� GRYUj� GDUH� PROWR� VSD]LR� DOOR�VFDPELR�� DOOD� FRQYHUVD]LRQH�� DOOD� UHOD]LRQH�� 9DQQR� HVFOXVH� SHUFLz�WXWWH� OH� WHFQLFKH� FKH� OLPLWDQR� TXHVWH� D]LRQL�� SHUFKp� FRQFHQWUDQR�O 
XWHQWH�SL��VX�GL�Vp� �WHDWUR���R�VXO� IDUH� �PDQXDOLWj���R�VXOO 
DPELHQWH��HFRORJLD��� 6H� LQYHFH� O 
RELHWW LYR� DWW LHQH� DOO 
HVSUHVVLYLWj� R� DOOD�FUHDWLYLWj�� OH� DWW LYLWj� FKH� KDQQR� DO� FHQWUR� OD� UHOD]LRQH� GLYHQWDQR�DFFHVVRULH�� /D� SULPD� GRPDQGD� GD� IDUVL� q�� FRVD� KD� DO� FHQWUR�
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XQ¶DWW LYLWj� R� WHFQLFD"� /D� VHFRQGD� q�� TXHVWR� HOHPHQWR� FHQWUDOH�FRUULVSRQGH�DOO 
RELHWW LYR",O� PDVVLPR� LGHDOH� GD� ULFHUFDUH� QHOOD� SURJHWWD]LRQH� q� OD� WRWDOH�FRHUHQ]D�HG�DUPRQLD� IUD�RELHWW LYR��DWW LYLWj��PHWRGR�� WHPSL�H�ULVRUVH��/D� TXHVWLRQH� GHL� WHPSL�� HVVHQGR� O 
$QLPD]LRQH� XQD� SUDWLFD� GL�FDPELDPHQWR�� QRQ� q� PDUJLQDOH�� 2JQL� VRJJHWWR� KD� L� VXRL� WHPSL� GL�FDPELDPHQWR�� H� OH� DWW LYLWj� GHOO 
$QLPD]LRQH� SRVVRQR� DFFHOHUDUH��PD�QRQ� IRU]DUH� TXHVWL� WHPSL�� Ê� LQGLVSHQVDELOH�� GXQTXH�� YDOXWDUH� GL�TXDQWR� WHPSR� VL� GLVSRQH� SHU� UDJJLXQJHUH� O 
RELHWW LYR� FRQ� O 
DWW LYLWj�SUHVFHOWD�� 0ROWR� VSHVVR�� QHL� SURJHWWL� DQLPDWLYL� q� YLVLELOH� OD�VIDVDWXUD� IUD� RELHWW LYL� SUHI LVVDWL�� DWW LYLWj� SURSRVWD� H� WHPSR�GLVSRQLELOH�� , O� GLYHUWLPHQWR�q� O 
DWW LYLWj�D�SL��EUHYH� UDJJLR� WHPSRUDOH��OD� VRFLDOLWj�q�D� UDJJLR� LQWHUPHGLR�� O 
DXWRQRPLD�q�D� UDJJLR�SL�� OXQJR��, O� WHPSR� SUHYLVWR� QRQ� SXz� QRQ� WHQHUH� QHO� PDVVLPR� FRQWR� TXHVWH�GLI IHUHQ]H�/D� VWHVXUD� GL� XQ� SURJHWWR� SURIHVVLRQDOH� q� L O� SULPR� SDVVR��,PSRUWDQWH� SHUFKp� LO� SURJHWWR� VFULWWR� q� XQ� HOHPHQWR� FRPXQLFDELOH� H�FRQIXWDELOH�� PD� QRQ� DQFRUD� GHFLVLYR� FRPH� O
DWWXD]LRQH�GHOO 
 LQWHUYHQWR�� , O� SURJHWWR� VX� FDUWD� LQL]LD� D� YLYHUH� GRSR� LO� VXR�DYYLR�RSHUDWLYR� H� OD� SDUWHQ]D� GHO� FRQFUHWR� YLDJJLR� GHOO 
$QLPD]LRQH�� /D�UHDOL]]D]LRQH�GHO�SURJHWWR�q�XQ� URPDQ]R� OD�FXL� WUDPD�H�FRQFOXVLRQH�QRQ� VRQR� GHO� WXWWR� SUHYHGLELO L� � LQ� TXDQWR� IUXWWR� GL� LQWHUD]LRQL�VRJJHWWLYH�� LQFLGHQWL�� LPSUHYLVWL�� GLURWWDPHQWL�� 2FFRUUH� GXQTXH�DOO 
DQLPDWRUH XQ� FHUWR� JUDGR� GL� I OHVVLELO LWj� H� GL� SURQWH]]D� QHOOD� UL�SURJHWWD]LRQH�� 3RQHQGR� DWWHQ]LRQH� QHOO 
HYLWDUH� GXH� HUURUL� PROWR�FRPXQL�� O 
REOLR�GHO�SURJHWWR� LQ�FRUVR�G
RSHUD�R� LO� VXR� ULJLGR� ULVSHWWR��'D� XQD� SDUWH� O 
DQLPDWRUH� WHQGH� D� VHJXLUH� O 
RQGD� GLPHQWLFDQGR�O 
RELHWW LYR� H� VRWWRPHWWHQGR� O 
D]LRQH� DQLPDWLYD� DOOH� UHVLVWHQ]H�SURSULH� H� GHOO 
XWHQWH�� 'DOO 
DOWUD� LQYHFH� HJOL� WHQGH� D� GLPHQWLFDUH�O 
XWHQWH� SHU� VRWWRPHWWHUOR� DOO 
RELHWW LYR� HG� DO� SURJHWWR�� 2FFRUUH� XQ�FHUWR�JUDGR�GL� I OHVVLELO LWj�SHU� LQFOXGHUH� OH�PRGLI LFKH�DO�SURJHWWR� I LQR�D� FKH� TXHVWR� QRQ� VLD� YDQLI LFDWR� R� VQDWXUDWR�� $� YROWH� VL� SXz� VDOYDUH�O 
RELHWW LYR�� YDULDQGR� O 
DWW LYLWj� R� OD� PRGDOLWj� G
XVR� SUHYLVWD�� RSSXUH�GLODWDQGR� XQ� SR¶� L O� WHPSR� R� LQFUHPHQWDQGR� OH� ULVRUVH�� 2SSXUH�RFFRUUH� OD�JLXVWD�SURQWH]]D�SHU�PRGLI LFDUH� O 
RELHWW LYR�H�UL�SURJHWWDUH�O 
 LQWHUYHQWR� VH� OD� UHDOWj� FRQFUHWD� KD� UHVR� LUUHDOLVWLFR� LO� SULPR�SURJHWWR�/
HVHFX]LRQH� q� FRPXQTXH� FUXFLDOH�� 4XDQGR� DQFKH� LO� SURJHWWR� VLD�VRVWDQ]LDOPHQWH� EXRQR� q� DQFRUD� SRVVLELOH� L O� IDOO LPHQWR�GHOO 
 LQWHUYHQWR� D� FDXVD� GL� HUURUL� QHOO 
HVHFX]LRQH�� ,Q� YLD� RUGLQDULD�O 
DQLPDWRUH� GHYH� ULVSHWWDUH� LO� SURJHWWR� FRQ� SUHFLVLRQH�� PD� GHYH�DQFKH� IDUOR� YLYHUH�JHVWHQGR� LO� VXR� UXROR�FRQ�SLHQH]]D�H�FRQ� OR�VWL OH�SL�� DGDWWR�� 4XL� JOL� HUURUL� SL�� FRPXQL� ULJXDUGDQR� SURSULR� L O� PRGR� GL�SRUVL� GHOO 
DQLPDWRUH�� FKH� D� YROWH� VEDJOLD� QHO� PLQLPDOL]]DUH� R�HQIDWL]]DUH� LO� VXR� UXROR�� D� YROWH� IDOO LVFH� QHOO 
XVDUH� OR� VWL OH� PHQR�DGDWWR� DOOD� VLWXD]LRQH�� /H� FRVH� VL� FRPSOLFDQR� SDUHFFKLR� TXDQGR�O 
DQLPDWRUH� QRQ� q� VROR� PD� SDUWHFLSD� DG� XQ
pTXLSH�� 4XL� L O� SUREOHPD�q�FKH� LO�PRYLPHQWR�GL� WXWW L�GHYH�HVVHUH�DUPRQLFR�H�FRHUHQWH��DQFKH�
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VH� GLI IHUHQ]LDWR�� L O� FKH� ULFKLHGH� PROWD� SURIHVVLRQDOLWj� H� QXPHURVH��SURYH�G
RUFKHVWUD��3HUVRQDOPHQWH� ULWHQJR� FKH� GXUDQWH� O 
D]LRQH� DQLPDWLYD� VLD� PHJOLR�ODYRUDUH� SHU� VRWWUD]LRQH�� DVFLXJDUH�� ULGXUUH� L O� UXROR� GHOO 
DQLPDWRUH�SLXWWRVWR�FKH�HVWHQGHUOR��8Q�VLOHQ]LR� LQ�SL��q�PHJOLR�GL�XQD�ULVSRVWD�LQ�SL���8QD�GRPDQGD�q�PHJOLR�GL�XQD� ULVSRVWD��/
DPPLVVLRQH�GL�XQD�LJQRUDQ]D� q� SUHIHULELOH� DOO 
RVWHQWD]LRQH� GL� XQD� IDOVD� VLFXUH]]D�� 3HU�I LQLUH��WUH�VHPSOLFL�UHJROHWWH�SUDWLFKH�0DL�IDUH�GLUHWWDPHQWH�TXDOFRVD�FKH�VL�SXz�IDU�IDUH�DOO 
XWHQWH�0DL�IDUH�GD�VROL�TXDOFRVD�FKH�VL�SXz�IDUH�FRQ�JOL�XWHQWL�0DL�GHI LQLUH� LPSRVVLELOH�TXDOFRVD�SHU�FXL�QRQ�VL�VRQR�IDWW L�DOPHQR���GLYHUVL�WHQWDWLYL�
���� 9HULILFD�H�YDOXWD]LRQH
,Q� DOWUH� RFFDVLRQL�� KR� GHVFULWWR� L� SUREOHPL� GL� YHULI LFD� H� YDOXWD]LRQH�GHOO 
D]LRQH� SURIHVVLRQDOH�� 4XL� EDVWHUDQQR� SRFKL� FHQQL� SHU�O 
DSSOLFD]LRQH�GL�TXHVWL�FRQFHWWL�DOO 
$QLPD]LRQH�$EELDPR� GHWWR� FKH� O 
DQLPDWRUH� SURIHVVLRQDOH� GHYH� IDUH� D]LRQL�FRQIXWDELO L� H� SURSRUVL� ULVXOWDWL� �RELHWW LYL�� RVVHUYDELOL� DQFKH� GD� WHU]L��7XWWR� FLz� QRQ� VLJQLI LFD� DIIDWWR� DVVRJJHWWDUVL� DO� PLWR� GL� XQD� SHUDOWUR�LQHVLVWHQWH�RJJHWWLYLWj��6HPPDL� VLJQLI LFD� LPSHJQDUH� O 
$QLPD]LRQH� LQ�D]LRQL� VRVWHQXWH� GD� DUJRPHQWL�� HG� DVVHJQDUH� DG� HVVD� O 
RQHUH� GHOOD�SURYD� GHL� ULVXOWDWL�� 6HFRQGR� WXWWD� OD� PRGHUQD� HSLVWHPRORJLD�� LO�SURFHGLPHQWR� VFLHQWLI LFR� VL� EDVD� VXOOD� FRQIXWD]LRQH� H� VX� SXQWL� GL�DFFRUGR� GHOOD� FRPXQLWj� GHJOL� VFLHQ]LDWL�� FLRq� DYDQ]D�SHU� VXFFHVVLYL�FRQVHQVL� LQWHUVRJJHWWLYL�/
XQLFR� FULWHULR� GL� YHULWj� VFLHQWLI LFD�� H� GXQTXH� GL� TXDOLWj�SURIHVVLRQDOH�� ULVLHGH� QHO� FRQVHQVR� IUD� JOL� DWWRUL�� (G� LO� FRQVHQVR� q�SRVVLELOH� VROR� SHU� TXDOFRVD� FKH� QRQ� VLD� FRQIXWDELOH� GD� XQ� WHU]R�HVWUDQHR�/
$QLPD]LRQH� GHYH� HVVHUH� VRVWHQXWD� GD� DUJRPHQWL�� GDWL�� LSRWHVL��GHYH� IRUQLUH� SURPHVVH� H� SUHYLVLRQL�� GHYH� HVSULPHUVL� LQ� XQD� ORJLFD�QRQ� VPHQWLELOH� GDOO 
HVSHULHQ]D�� TXHVWR� q� L O� VXR� SXQWR� GL� SDUWHQ]D�SURIHVVLRQDOH�� 1LHQWH� PDJLD�� IHGH�� HVWDVL�� IUHQHVLH� R� YLVLRQL�PLVWLFKH�� QLHQWH� HVRWHULVPR� R�PLOOHQDULVPR�� OD� SURIHVVLRQH� VL� IRQGD�VX� XQD� ORJLFD� HG� XQD� WHRULD�QRQ� FRQWUDGGLWWRULH� FRQ� OD� SUDVVL�� 0D�WXWWR�FLz�SRWUHEEH�EDVWDUH�SHU�XQD�VFLHQ]D��QRQ�SHU�XQD�SUDWLFD��/D�
�� 3HU� XQD� GHVFUL]LRQH� VLQWHW LFD� GL� (YDOXDWLRQ� FIU � � &RQWHVVD� *�� �/(� 3$52/(�&+,$9(� '(//
(9$/8$7,21�� VXO OD� U LYLVWD� *UXSSL� � 2UJDQL]]D]LRQL� � &RPXQLWj��Q��� JHQQDLR±JLXJQR� ������ SHU� XQ� DSSURIRQGLPHQWR� GHO� WHPD� GHOO 
(YDOXDWLRQ� DL�SUREOHPL� GHO� FDPELDPHQWR� FIU � � &RQWHVVD� *��/$� )250$=,21(��� &LW WD6WXGL� �0LODQR�� ������ ,QI LQH�� SHU� XQD� OHWWXUD� SL�� HVWHVD� FIU � � 6DUGHOOD�0�� 9�� �7(25,$� (�7(&1,&+(�'(//
(9$/8$7,21���&OXS��0LODQR�������� 6X� TXHVWL� WHPL� HSLVWHPRORJLFL� q� LQGLVSHQVDELOH� OD� OHWWXUD� GL� DOPHQR� WUH� W HVW L � �3RSSHU� .�� ³&21*(7785(� (� &21)87$=,21,´�� , O � 0XOLQR�� %RORJQD�� ������ .XKQ�7�� ³/$� 67587785$� '(//(� 5,92/8=,21,� 6&,(17,),&+(´�� (LQDXGL� � 7RULQR��������)H\HUDEHQG�3��.��³&21752�,/�0(72'2´��)HOWU LQHO O L � �0LODQR�������



��
SURIHVVLRQH� GHYH� GDUH� SURYH� GHL� ULVXOWDWL� FKH� KD� SURPHVVR�� )LQR�DOOD� PHWj� GHJOL� $QQL� 2WWDQWD� O 
$QLPD]LRQH� KD� ERUGHJJLDWR� LQ� XQ�OLPER�QHRQDWDOH�GRYH�KDQQR�GRPLQDWR� O 
RS]LRQH� LGHDOLVWLFD�� L O� IXURUH�DUWLVWLFR� H� O 
HQWXVLDVPR� JLRYDQLOH�� %DVWDYD� IDUH� $QLPD]LRQH� SHU�JLXVWLI LFDUQH� O 
XVR�� /D� WDXWRORJLD� VX� FXL� VL� EDVDYDQR� JOL� DQLPDWRUL�HUD�� VLFFRPH� O
$QLPD]LRQH� q� WHRULFDPHQWH� QHFHVVDULD�� DOORUD� RJQL�$QLPD]LRQH� YD EHQH�� , O� ULVXOWDWR� GL� TXHVWR� DWWHJJLDPHQWR� q� VWDWR�GXH� YROWH� GDQQRVR�� ,Q� SULPD� LVWDQ]D�XQ� WDOH� DXWR�JLXVWLI LFD]LRQLVPR�KD� UDOOHQWDWR� L O� SURFHVVR� YHUVR� OD� TXDOLWj�� 1RQ� HVVHQGR� QHFHVVDULR�SURYDUH� GHL� ULVXOWDWL�� VL� q� GLPHQWLFDWR� VSHVVR� GL� SHUVHJXLUO L� � ,QROWUH��QRQ� IDFHQGR� VHULH� YHULI LFKH� H� YDOXWD]LRQL�� SHU� DQQL� q� VWDWD�LPSRVVLELOH� OD� FRUUH]LRQH� GHJOL� HUURUL�� ,Q� VHFRQGD� LVWDQ]D��O ¶ LPSRVVLELO LWj� GHOO 
$QLPD]LRQH� GL� GLPRVWUDUH� OD� VXD� HIIHWW LYD� XWL O LWj��O 
KD� PHVVD� LQ� FRQGL]LRQL� GL� HTXLYDOHQ]D� FRQ� DOWUH� SUDWLFKH�DSSDUHQWHPHQWH� VLPLOL� PD�PROWR�PHQR� VHULH� H� O 
KD� ODVFLDWD� LQ� EDOLD�GHJOL� XPRUL� GHL� FRPPLWWHQWL�� 6H� XQD� SURIHVVLRQH� QRQ� ULHVFH� D�GLPRVWUDUH� L� ULVXOWDWL� FKH� SURPHWWH�� SHUFKp� XQ� $VVHVVRUH� GRYUHEEH�LQYHVWLUH� LQ� HVVD� GDQDUR� SXEEOLFR"� (� SHUFKp� XQ� SULYDWR� GRYUHEEH�SDJDUQH�L�VHUYL]L"1HJOL� $QQL� 1RYDQWD�� DQFKH� JUD]LH� DO� ODYRUR� GHOOD� 6FXROD� 1D]LRQDOH�$QLPDWRUL���� VL� q� LQL]LDWR� D� SHQVDUH� DOO 
$QLPD]LRQH� FRPH� DG� XQD�SURIHVVLRQH�OHJDWD�D�SURFHVVL�GL�YHULI LFD�H�YDOXWD]LRQH�/
$QLPD]LRQH�� HQWUDQGR� QHOOD� VXD� PDWXULWj�� KD� LQL]LDWR� DG�DSSURQWDUH� VLVWHPL� SHU� YHULI LFDUH� L� ULVXOWDWL� RWWHQXWL� HG� D� YDOXWDUQH�O 
HQWLWj�� 1DWXUDOPHQWH�� O 
$QLPD]LRQH� KD� LQL]LDWR� XQ� SURFHVVR� DVVDL�FRPSOHVVR�� FRPXQH� D� WXWWH� OH� SURIHVVLRQL� VRFLDOL�PDWXUH�� 9HULI LFDUH�H� YDOXWDUH� LQ� PRGR� FRPXQLFDELOH� D� WHU]L� HVWUDQHL� q� RSHUD]LRQH�DVVDL� DUGXD� QHO� VHWWRUH� GHOO 
 ,PPDWHULDOH�� 3RLFKp� VL� WUDWWD� GL�HIIHWWXDUH� YHULI LFKH� H� YDOXWD]LRQL� FRPXQLFDELOL� � QRQ� EDVWD� DYHUH�O¶ LPSUHVVLRQH�VRJJHWWLYD��FRQWUROODUH��DG�RFFKLR���R� LQWXLUH��D�QDVR���2FFRUUH� WURYDUH� SURYH� VLPEROL]]DWH� LQ� PLVXUH�� /D� PLVXUD� q� XQD�GHOOH� IURQWLHUH� GHOO 
$QLPD]LRQH� SURIHVVLRQDOH�� 2FFRUUH� UHSHULUH�HOHPHQWL� GL� SURYD�� DUFKLYLDUOL� � WUDWWDUOL� VWDWLVWLFDPHQWH� HG� HVSULPHUOL�LQ� VLPEROL� GD� WXWW L� DFFHWWDWL�� ,QVRPPD� O
$QLPD]LRQH� KD� LQL]LDWR� D�GDUH� OH� SURYH� GHOOD� SURSULD� HII LFDFLD� HG� XWLO LWj�� DG� RIIULUH�GLPRVWUD]LRQL� UHODWLYH� DL� FDPELDPHQWL� LQGRWWL�� D� VRWWRSRUVL� DO� YDJOLR�GHOOD� FRPXQLWj� PHGLDQWH� VLPEROL� FRPXQL�� 4XHVWL� VLPEROL� VRQR� LQ�JHQHUH� QXPHUL��PD�QRQ� VROR��$QFKH� L� SURGRWWL� GHOO 
XWHQWH�� VLQJROR� R�DJJUHJDWR��SRVVRQR�FRVWLWXLUH� OD�SURYD�GHO� ULVXOWDWR�RWWHQXWR��$QFKH�OD� SHUVLVWHQ]D� GHO� JUXSSR� q� XQD� SURYD�� FRVu� FRPH� OD� SHUVLVWHQ]D�GL�XQ�FRPSRUWDPHQWR�QXRYR�GHOO 
XWHQWH�6ROLWDPHQWH� LO� SURIHVVLRQLVWD� VRWWRSRQH� D� YHULI LFD� H� YDOXWD]LRQH� WUH�HOHPHQWL�� L O � JUDGLPHQWR�� L O� SURFHVVR� H� LO ULVXOWDWR�� , O� JUDGLPHQWR� q� LO�IDWWRUH� SL�� VHPSOLFH� GD� YHULI LFDUH� H� YDOXWDUH�� 6L� WUDWWD� GL� FRQWDUH� LO�
�� 1HL� VHL� DQQL� GL� YLWD� GHO OD� 6FXROD�1D]LRQD OH� $QLPDWRU L�61$��0��9�� 6DUGHOOD�� , � �'UXGL� H� )�� $OERQL� � UHVSRQVDELO L � GHO� &(5,7(/� �&HQWUR� 5LFHUFKH� GHOO 
$,$7(/���KDQQR� UDFFROWR� H� WUDWWDWR� ROWUH� �������� GDWL� SHU� O 
(YDOXDWLRQ�GHOO 
DSSUHQGLPHQWR�



��
QXPHUR� H� OD� IUHTXHQ]D� GHJOL� XWHQWL�� H� GL� UL OHYDUH� LO� ORUR� O LYHOOR� GL�JUDGLPHQWR� GHOO 
DWW LYLWj�� 7XWWR� FLz� YLHQH� VROLWDPHQWH� IDWWR� FRQ� XQD�FRQWDELO L]]D]LRQH H� FRQ� XQ� TXDOFKH� VLVWHPD� GL� UL OHYD]LRQH��TXHVWLRQDULR��VFKHGD�GL�YRWR�� LQWHUYLVWD��0HQR� IUHTXHQWH� H� IDFLOH� q� O 
(YDOXDWLRQ� �FRQ� TXHVWR� WHUPLQH� VL�LQWHQGH� OD� VLQWHVL� GL� YHULI LFD� H� YDOXWD]LRQH�� GHO� SURFHVVR�� (VVR�FRQVLVWH� QHOOD� UL OHYD]LRQH� H� YDOXWD]LRQH� GL� GDWL� LQ� LW LQHUH�� FLRq�GXUDQWH� LO� SURFHGHUH� GHOO 
 LQWHUYHQWR� GL� $QLPD]LRQH�� 4XL� VL� WUDWWD� GL�UL OHYDUH� QRQ� VROR� L O� JUDGLPHQWR� SDU]LDOH��PD� DQFKH� L�PHFFDQLVPL� GL�IXQ]LRQDPHQWR� GHOO 
 LQWHUYHQWR�� L� SUREOHPL� GHOO 
pTXLSH�� L� UDSSRUWL� FRQ�L� SDUWQHUV�� WXWWR� FLz� FKH� KD ULOHYDQ]D� QHO� SURFHGHUH� H� FKH� SXz�HVVHUH� FRUUHWWR� LQ� LW LQHUH�� /
(YDOXDWLRQ� GL� SURFHVVR� q� XQD� VSHFLH� GL�FUXVFRWWR� GL� DXWRPRELOH�� OH� FXL� VSLH� LQGLFDQR� HYHQWXDOL� VLWXD]LRQL�FULW LFKH� LQ� GLYHUVH� SDUWL� GHO� VLVWHPD�� /D� QHFHVVLWj� GL� TXHVWD� SUDWLFD�ULVLHGH� QHOO 
HVLJHQ]D�� VSHFLH� LQ� OXQJKL� SURJHWWL�� GL� HIIHWWXDUH�FRUUH]LRQL� GL� URWWD� HYLWDQGR� GL� DUULYDUH� I LQR� DO� WHUPLQH�� SHU�UHJLVWUDUH� XQ� IDOO LPHQWR�� $QFKH� TXL� OH� PRGDOLWj� VRQR� GLYHUVH�� GDOOD�JULJOLD� GL� RVVHUYD]LRQH� DO� TXHVWLRQDULR�� DOO 
 LQWHUYLVWD� DL� GDWL� UHODWLYL�DOOD SDUWHFLSD]LRQH��DO�FRQWHJJLR�GHOOH�SHUIRUPDQFHV�HIIHWWXDWH�,QI LQH�� SL�� GLI I LFLOH�� PD� LQGLVSHQVDELOH� SHU� L� PRWLYL� JLj� GHWWL�� q� OD�YHULI LFD� H� YDOXWD]LRQH� GHL� ULVXOWDWL�� /D� YHULI LFD� FRQVLVWH� QHO�FRQWUROODUH� LQ� FKH� PLVXUD� VL� q� UHDOL]]DWR� LO� FDPELDPHQWR� LSRWL]]DWR�WUDPLWH� OD� I LVVD]LRQH� GHJOL� RELHWW LYL� QHO� SURJHWWR� LQL]LDOH�� /D�YDOXWD]LRQH� ULFKLHGH� XQD� FRQVLGHUD]LRQH� GL� YDORUH� H� GL�PHULWR� FLUFD�OD� PLVXUD� GL� FDPELDPHQWR� RWWHQXWR�� 3HU� HVHPSLR�� VH� DO� WHUPLQH� GL�XQ� LQWHUYHQWR� R� GL� XQ�VHJPHQWR� WHPSRUDOH�� UL OHYLDPR�XQ� LQFUHPHQWR�GHO� ���� FLUFD� QHOOH� FRPSHWHQ]H� VRFLDOL� GL� XQ� DQ]LDQR�RVSLWH� GL� XQD�FDVD� GL� ULSRVR�� GREELDPR� FKLHGHUFL� VH� TXHVWD� FLIUD� q� VXII LFLHQWH� R�EDVVD� ULVSHWWR� DOOH� ULVRUVH� LPSLHJDWH�� /D� YHULI LFD� q� XQD� SURFHGXUD�VRSUDWWXWWR� WHFQLFD�� FKH� FRQFHUQH� FRPSHWHQ]H� PHWRGRORJLFKH� H�VWUXPHQWDOL� OHJDWH� DOOD� ULFHUFD� VRFLDOH�� /D� YDOXWD]LRQH�q� LQYHFH�XQD�SURFHGXUD� VRVWDQ]LDOPHQWH� �SROLW LFD�� QHO� VHQVR� FKH� DIIHULVFH� DL�YDORUL�HG�DOOD�GLVFUH]LRQDOLWj�
���� 3DUWHFLSD]LRQH�H�QHJR]LDOLWj
/
$QLPD]LRQH� q� XQD� SURIHVVLRQH�� FRPH� DOWUH�� FDUDWWHUL]]DWD� GDO��)DUH� FRQ��� (VVD� HVFOXGH� OD� SRVVLELO LWj� UHDOH� GL� FDGHUH� QHO�WHFQRFUDWLFR� R� QHOO 
DXWRULWDULR�� SHQD� OD� VXD� LQHII LFDFLD� HG� LQXWLO LWj��1RQ� q� SRVVLELOH� DQLPDUH� TXDOFXQR� VHQ]D� LO� VXR� FRQVHQVR� DWW LYR��,QROWUH�� TXDQGR� O 
$QLPD]LRQH� VL� VYROJH� LQ� XQ� FRQWHVWR� RUJDQL]]DWR��LVWLWX]LRQH� R� FRPXQLWj� WHUULWRULDOH��� HVVD� GHYH� FRQIURQWDUVL� FRO�FRPPLWWHQWH� H� FRQ� JOL� HYHQWXDOL� SDUWQHUV�� 8WHQWH�� FRPPLWWHQWH��SDUWQHUV� H� FROOHJKL� VRQR�� LQVLHPH� DOO 
DQLPDWRUH�� VRJJHWWL�FRUUHVSRQVDELOL� GHOO 
D]LRQH� DQLPDWLYD�� 7XWWL� LQVLHPH� SDUWHFLSDQR��DSSDUWHQJRQR�� IDQQR� SDUWH�� GHOO ¶HVSHULHQ]D� DQLPDWLYD�� , O� FKH� QRQ� q�TXDVL�PDL�XQ�GDWR�PD�XQD�I LQDOLWj�



��
/
$QLPD]LRQH� VL� DJLWD� QHO� UDSSRUWR� IUD� O 
DQLPDWRUH� HG� XQ� VRJJHWWR�XWHQWH�� HQWUDPEL� L� TXDOL� VRQR� DPELYDOHQWL� H� FRQWUDGGLWRUL� YHUVR� LO�FDPELDPHQWR� FKH� VL� SURI L OD�� &RPPLWWHQWH�� SDUWQHUV� H� FROOHJKL� VRQR�DQFK
HVVL� DPELYDOHQWL�� PD� LQ� SL�� VRQR� ORQWDQL� GDO� FHQWUR�GHOO 
$QLPD]LRQH�� HVWUDQHL� DOOD� UHOD]LRQH� DQLPDWLYD�� HVFOXVL� GDOOH�VXH� YLFHQGH� SL�� VLJQLI LFDWLYH�� Ê� QRUPDOH� FKH� LQ� HVVL� SUHYDOJDQR� OH�UHVLVWHQ]H� VXOOH� GLVSRQLELO LWj�� /
DQLPDWRUH� GHYH� SHQVDUVL� VHPSUH�FRPH� DO� FHQWUR� GL� XQ� VLVWHPD� OD� FXL� HII LFDFLD� q� SURSRU]LRQDOH� DO�FRQVHQVR� DWWLYR�� DO� FRLQYROJLPHQWR�� DOOD� SDUWHFLSD]LRQH� GL� RJQL�SDUWH� GHO� VLVWHPD�� /D� SDUWHFLSD]LRQH� DWWLYD� GHOO 
XWHQWH� q FHQWUDOH�SHU� O 
$QLPD]LRQH�� $O� SXQWR� FKH� GRYH� HVVD� QRQ� F
q�� QRQ� F
q�O 
$QLPD]LRQH�� 0D� TXHOOD� GHO� FRPPLWWHQWH�� GHL� SDUWQHUV� H� GHL�FROOHJKL�q�XQD�FRQGL]LRQH�HVVHQ]LDOH�DOOD�SULPD�/H� RSHUD]LRQL� GL� I LVVDUH� O 
RELHWW LYR�� VWHQGHUH� LO� SURJHWWR�� UHDOL]]DUH�O 
DWWLYLWj� DQLPDWLYD�� SURFHGHUH� QHOO 
(YDOXDWLRQ� VRQR� GD� IDUH� FRO�PDVVLPR� JUDGR� SRVVLELOH� GL� SDUWHFLSD]LRQH� GHOO 
XWHQWH�� PD� DQFKH�GHO� FRPPLWWHQWH�� GHL� SDUWQHUV� R� GHL� FROOHJKL�� 3DUOLDPR� GL� PDVVLPR�JUDGR� SRVVLELOH� SHUFKp� q� RYYLR� FKH� OD� SDUWHFLSD]LRQH� YD� PLVXUDWD�VXL� O LYHOO L� GL� VWDWR� GHL� VRJJHWWL�� 7XWWDYLD� L O� JUDGR� PLQLPR� GL�SDUWHFLSD]LRQH� DOOH� GHFLVLRQL� GHOOH� GLYHUVH� IDVL� YD� JDUDQWLWR� DQFKH�DOO 
XWHQ]D� FRO� PLQRU� JUDGR� GL� SRWHQ]LDOH�� EDPELQL� PROWR� SLFFROL��GLVDELO L�JUDYL��DQ]LDQL�QRQ�DXWRVXII LFLHQWL�/
RWWHQLPHQWR� GHOOD� SDUWHFLSD]LRQH� DWWLYD� QRQ� q� VROR� XQ� PRGR� GL�IDUH� $QLPD]LRQH�� q� L O� FHQWUR� GHO� ODYRUR� DQLPDWLYR��&KL� JLXVWLI LFD� FRO�EDVVR� JUDGR� GL� SRWHQ]LDOH� O 
DVVHQ]D� GL� SDUWHFLSD]LRQH� DWW LYD�GHOO 
XWHQWH�� GL� IDWWR� QHJD� O 
XWL O LWj� GHOO 
$QLPD]LRQH� SHU� TXHO� W LSR� GL�XWHQWH� 'LVFRUVL� FRPH� TXHVWR� VL� VHQWRQR� VSHVVR� GD� SDUWH� GL�DQLPDWRUL� FKH� RSHUDQR� QHOOH� FDVH� GL� ULSRVR� R� FRQ� DGROHVFHQWL�GLVDGDWWDWL�� QRQ� SRVVLDPR� IDUOL� SDUWHFLSDUH� DWWLYDPHQWH� SHUFKp� OH�ORUR� FDSDFLWj� VRQR� WURSSR� FRPSURPHVVH�� $� SDUWH� L O� IDWWR� FKH� VLPLOL�GLDJQRVL� VRQR� DO� VROLWR� IDWWH� LQ� PRGR� PROWR� VEULJDWLYR� H� VHQ]D�XQ¶HIIHWW LYD� FRPSHWHQ]D�� RYH� TXHVWD� DIIHUPD]LRQH� IRVVH� YHUD�GRYUHPPR� WUDUQH� OD� FRQFOXVLRQH� GHOOD� VXSHUI OXLWj� GHOO 
DQLPDWRUH� LQ�TXHO� FRQWHVWR�� ,QYHFH� VROLWDPHQWH� VH� QH� WUDH� OD� JLXVWLI LFD]LRQH� SHU�IDUH� XQ
$QLPD]LRQH� VFDGHQWH�� XQ
LPLWD]LRQH� JURWWHVFD� GHOOD� VFXROD�R�GHOOD�WHOHYLVLRQH�,O� GLVFRUVR� VXOOD� SDUWHFLSD]LRQH� DWWLYD� FRPH� PH]]R� H� FRPH� I LQH�GHOO 
$QLPD]LRQH�� ULPDQGD� DO� FDUDWWHUH� QHJR]LDWRULR� GHO� UXROR�GHOO 
DQLPDWRUH�� 3RVVLDPR� LPPDJLQDUH� O 
DQLPDWRUH� FRPH� XQ�QHJR]LDWRUH� SHUSHWXR�� DO� FHQWUR� GL� XQ� VLVWHPD� D� FLQTXH� DWWRUL�� OXL�VWHVVR�� L� FROOHJKL�� JOL� XWHQWL�� L O � FRPPLWWHQWH� HG� L� SDUWQHUV��/
DQLPDWRUH� QHJR]LD� FRQWLQXDPHQWH� OD� VXD� D]LRQH� FRQ� JOL� XWHQWL� H�FRO� VLVWHPD� FRQWHVWXDOH�� 1HJR]LDUH� QRQ� VLJQLI LFD� VRSUDIIDUH R�PDQLSRODUH� O 
 LQWHUORFXWRUH�� PD� QHSSXUH� DVVRJJHWWDUVL� DG� HVVR��/
DQLPDWRUH� GHYH� DYHUH� XQ
LGHD� GD� SRUWDUH� DYDQWL�� PD� GHYH� DQFKH�ULFHUFDUH� VHPSUH� LO� FRQVHQVR� DWWLYR� GHOO 
XWHQWH� H� GHO� FRQWHVWR��4XHVWD� ULFHUFD� QRQ� q� XQD� �YHQGLWD�� H� QHSSXUH� XQ
LPSRVL]LRQH�� PDXQ� GLDORJR�� XQ� FRQIURQWR� HG� D� YROWH� XQ� FRQIOLWWR�� 3RUWDWL� DYDQWL� LQ�



��
PRGR� GD� RIIULUH� DOO 
 LQWHUORFXWRUH� DOWHUQDWLYH� GHFLVLRQDOL� FKLDUH� HG�DOOD� VXD� SRUWDWD�� ,� ELVRJQL� H� L� GHVLGHUL� GHOO 
 LQWHUORFXWRUH� QRQ� VRQR�VHPSUH�QHFHVVDULDPHQWH�GLIHQVLYL��PD�DQFKH�VH�OR�IRVVHUR��QRQ�SHU�TXHVWR� VRQR� GD� WUDVFXUDUH�� 6RQR� DQ]L� GD� DVFROWDUH� H� GD� VRWWRSRUUH�D�QHJR]LDWR�FRQ�L�ELVRJQL�H�L�GHVLGHUL�GHOO 
DQLPDWRUH�



��

&$3,72/2��
/(�7(&1,&+(�'(//
$1,0$725(�352)(66,21$/(

/H� WHFQLFKH� VRQR� JOL� VWUXPHQWL� G
D]LRQH�� 6RQR� L� PRGL� FRQ� FXL�O 
DQLPDWRUH� SHUVHJXH� JOL� RELHWW LYL� SUHI LVVDWL�� 6RQR� LO� FDUDWWHUH�GLVWLQWLYR� GHOOD� SURIHVVLRQH�� 6RQR� OR� VSHFLI LFR� FKH� GLI IHUHQ]LD� XQD�SUDWLFD� GDOO 
DOWUD�� $EELDPR� GHWWR� FKH� OH� WHFQLFKH� GLVWLQWLYH�GHOO 
$QLPD]LRQH�VRQR�TXHOOH�OXGLFKH�H�GL�DWW LYD]LRQH�FXOWXUDOH�9D� FKLDULWR� FKH� OH� WHFQLFKH� GLVWLQJXRQR� XQD� SURIHVVLRQH� GDOO 
DOWUD��PD� FLz� QRQ� VLJQLI LFD� FKH� OD� SURIHVVLRQH� VL� HVWLQJXH� LQ� HVVH�� 8Q�DSSURFFLR� PHFFDQLFLVWLFR� H� WHFQRFUDWLFR� q� LQJHQXR� H� VFDUVDPHQWH�HII LFDFH�� Ê� QHFHVVDULR� FKH� OH� WHFQLFKH� VLDQR� DO� VHUYL]LR� GHJOL�RELHWW LYL� H� GHOOH� I LQDOLWj� H� QRQ� YLFHYHUVD�� &L� VRQR� PROWL� DQLPDWRUL�FKH� VL� LGHQWLI LFDQR� FRQ� OH� WHFQLFKH�H� GLYHQWDQR� FRVu� SL��PHVWLHUDQWL�FKH�SURIHVVLRQLVWL�
���� ,O�JLRFR
, O� JLRFR� q� XQD� GHOOH� WHFQLFKH� SULQFLSDOL� GHOO 
$QLPD]LRQH�� FLRq� XQR�GHL�SULQFLSDOL� VWUXPHQWL� FKH� O 
DQLPDWRUH�SXz�XVDUH�SHU� UDJJLXQJHUH� L�VXRL� RELHWW LYL�� 6X� TXHVWR� WHPD� HVLVWH� XQD� OHWWHUDWXUD� VWHUPLQDWD��HVVHQGR� XQD� GHOOH� SULQFLSDOL� DWW LYLWj� XPDQH���� 4XL� FL� O LPLW LDPR� D�VHJQDODUH�DOFXQH�ULI OHVVLRQL�VXO�UDSSRUWR�IUD�$QLPD]LRQH�H�JLRFR�1RQ� WXWW L� L� JLRFKL� VRQR� XWLO L]]DELOL� GDOO 
DQLPDWRUH� FRQ� HIIHWW L�VLJQLI LFDWLYL�� (VLVWRQR� L� JLRFKL� G
D]]DUGR�� L� JLRFKL� GL� FRPSHWL]LRQH�� L�JLRFKL� GL� YHUWLJLQH�� L� JLRFKL� GL� DELO LWj�� L� JLRFKL� GL� HYDVLRQH� FKH� SRFR�KDQQR�D�FKH�YHGHUH�FRQ�O 
$QLPD]LRQH�,� JLRFKL� GHOO 
$QLPD]LRQH� GHYRQR� HVVHUH� GLYHUWHQWL�� FLRq� GHYRQR�GLYHUWLUH� FKL� YL� SDUWHFLSD�� 4XHVWD� DIIHUPD]LRQH� ULPDQGD� DOOD�VRJJHWWLYLWj�HG�DOOD�VLWXD]LRQH�QHOOD�TXDOH�HVVD�VSHULPHQWD� LO�JLRFR��/D�JHQWH� VL� GLYHUWH� FRQ� OH� FRVH�SL�� YDULH� H� SHU� GL� SL�� VL� GLYHUWH� FRQLQWHQVLWj� YDULDELO L� D� VHFRQGD�GHOOH�VLWXD]LRQL��GHOOH�SHUVRQH�YLFLQH�H�GHO� WHPSR�� 2JQL� FRVD� SXz� HVVHUH� GLYHUWHQWH� QHO� PRPHQWR�� QHO�SRVWR� H� FRQ� OH� SHUVRQH� JLXVWH�� 4XHVWR� LPSOLFD� FKH� O 
DQLPDWRUH�VDSSLD� IDUH� XVR� GHO� JLRFR�� FROOHJDQGRQH� OH� IRUPH� DOOD� VLWXD]LRQH�� ,�
�� 1RQ� SRVVLDPR� LQGLFDUH� FKH� TXDOFKH� WHVWR� I UD� L � WDQW L � � .DLVHU� $�� �*(1,86�/8',�� ,/� *,2&2� 1(//$� )250$=,21(� 80$1$��� $UPDQGR�� 5RPD�� ������6EHUQD� 0�� �*,2&+,� ',� *58332�� &LWWD6WXGL� � 0LODQR�� ������ /DHQJ� 0��029,0(172�� *,2&2� (� )$17$6,$��� *LXQWL � 	� /LVFLDQL� � 7HUDPR�� ������ *RULQL�3���, �*,2&+,�',�,(5,���*UHPHVH��5RPD�������



��
JLRFKL� FKH� ULHVFRQR�PHJOLR� VRQR� TXHOOL� FKH� O 
DQLPDWRUH� q� FDSDFH� GL��VIRUQDUH� FDOGL��� 0ROWL� DQLPDWRUL� XVDQR� LO� JLRFR� FRPH� GLVSRVLW LYR� GL�DYYLR� GHL� UDSSRUWL�� JLRFKLDPR� H� GLYHQWHUHPR� DPLFL�� 4XHVW¶LGHD�GHULYD�GDO�PRQGR�LQIDQWLOH��GRYH�q�YHUR�FKH�L�EDPELQL�XVDQR�LO�JLRFR�FRPH� RJJHWWR� WUDQVD]LRQDOH�� *OL� DQLPDWRUL� FKH� RSHUDQR� FRL� PLQRUL�SRVVRQR� XVDUH� TXHVWD� WHFQLFD� FRQ� WUDQTXLOO LWj�� FRQWUROODQGR� SHUz� L�JLRFKL� DII LQFKp� SRUWLQR� D� WUDQVD]LRQL� SRVLW LYH� DQ]LFKp� QHJDWLYH��&RORUR� LQYHFH� FKH� RSHUDQR� FRQ� JOL� DGROHVFHQWL�� L� JLRYDQL�� JOL� DGXOWL�H� JOL� DQ]LDQL� GHYRQR� URYHVFLDUH� O 
DIIHUPD]LRQH�� SULPD� RFFRUUH�FUHDUH� LO� FOLPD� UHOD]LRQDOH� JLXVWR�� SHU� SRL� JLRFDUH�� , O� JLRFR� QRQ�LQIDQWLOH� q� XQ¶DWW LYLWj� GL� DEEDQGRQR� H� DSHUWXUD� FKH� L� VRJJHWWL�DFFHWWDQR� GL� IDUH� VROR� LQ� SUHVHQ]D� GL� DGHJXDWH� HG� DOOHWWDQWL�JDUDQ]LH��/
HUURUH�GL� WUDWWDUH�JOL�DGXOWL� FRPH�EDPELQL�SURGXFH�HIIHWW L�JURWWHVFKL�� SDUWLFRODUPHQWH� YLVLELO L� QHOOH� IHVWH� GL� SLD]]D�� QHOOH�VHUDWH� WHOHYLVLYH�� QHL� YLO ODJJL� WXULVWLFL�� /
DIIDQQR� GHOO 
DQLPDWRUH� FKH�ULSHWH� ���� YROWH� �IDFFLDPR� XQ� DSSODXVR��� L� VHFRQGL� OXQJKLVVLPL� QHL�TXDOL� VL� FHUFD� GLVSHUDWDPHQWH� FKL� SDUWHFLSHUj� DO� �EHOO LVVLPR�SURVVLPR� JLRFR��� L O� WUDJLFR� ULFRUVR� DO� VROLWR� RQQLSUHVHQWH�� XQ� SR
�QDUFLVLVWD� H� XQ� SR
� �VFHPR� GHO� YLO ODJJLR��� VRQR� OH� SL�� HYLGHQWL� VSLH�GL�XQD�VLWXD]LRQH�QRQ�SURQWD�SHU� L O�JLRFR��/D�VLWXD]LRQH�JLXVWD�SHU� L O�JLRFR� ULFKLHGH� XQ� FRQWHVWR� VSD]LDOH� HG� XQ� PRPHQWR� WHPSRUDOH�DGHJXDWL�� 5LFKLHGH� XQD� PLQLPD� FRQILGHQ]D� IUD� L� JLRFDWRUL�� IDWWD� GL�GLVSRQLELO LWj� H� GL� DWWHQ]LRQH� UHFLSURFD�� (G� LQI LQH� ULFKLHGH� XQ�DQLPDWRUH� FDSDFH� GL� FUHDUH� LO� FOLPD� DGDWWR� H� SURSRUUH� LO� JLRFR�� D�SDUWLUH�GDOOD�OHWWXUD�GHOOD�VLWXD]LRQH�/D� SUHVHQWD]LRQH� GL� XQ� JLRFR� q� XQ� PHFFDQLVPR� DG� RURORJHULD�VFDQGLWR� GD� DWWLPL�� SDXVH�� W LPEUR� GHOOD� YRFH�� SRVWXUD� GHO� FRUSR��PHVVDJJL� FRPXQLFDWLYL� WXWW L� FRHUHQWL� IUD� ORUR� H� I LQDOL]]DWL�DOO 
RELHWW LYR�� FKH� q� TXHOOR� GL� FRLQYROJHUH� LQ� XQ� JLRFR� GLYHUWHQWH��4XHVWD� q� OD� GLPHQVLRQH� SL�� DWWRULDOH�� FLRq� SL�� HVSUHVVLYDPHQWH�FRVWUXLWD�� QHOOD� TXDOH� VL� WURYD� XQ� DQLPDWRUH�� , O� JLRFR�QHOO 
$QLPD]LRQH�q� XQR� VWUXPHQWR� SHU� L O� GLYHUWLPHQWR��PD�QRQ�VL� SXz�GLPHQWLFDUH� FKH� LO� GLYHUWLPHQWR�� QHOO 
$QLPD]LRQH�� q� VHPSUH�FROOHJDWR� DO� IDUH� H� DOO 
HVSUHVVLYLWj�� 4XLQGL� L O� JLRFR� GHYH� HVVHUH�SDUWHFLSDWR� GD� WXWW L� �QDWXUDOPHQWH� WXWW L� FRORUR� FKH� YRJOLRQR�� VHQ]D�REEOLJKL� Qp� IRU]DWXUH�� H� GHYH� RIIULUH� OR� VSD]LR� SHUFKp� FLDVFXQR� FL�PHWWD� TXDOFRVD� GL� Vp�� 'D� TXL� ULVXOWD� FKLDUR� SHUFKp� OD� IDPRVD�WRPEROD� R� ELQJR�� ULIXJLR� GHJOL� DQLPDWRUL� VHQ]D� TXDOLWj�� YD�FRQVLGHUDWR� XQ� JLRFR� QRQ� DQLPDWLYR�� 3HUFKp� LO� O LYHOOR� GL�SDUWHFLSD]LRQH� ULFKLHVWR� q� EDVVLVVLPR� H� GHO� WXWWR� SULYR�GL� HOHPHQWL�HVSUHVVLYL�� )UD� OH� LGLR]LH� GL� PRGD�� PHJOLR� L O� NDUDRNH�� FKH� DOPHQR�VWLPROD� DOO 
HVSUHVVLRQH� FDQRUD�� SXU� HVVHQGR� SRFR� LQWHUDWW LYR��1HSSXUH�YD�GLPHQWLFDWR� FKH� O 
$QLPD]LRQH�q�VFRSHUWD��HVSORUD]LRQH��PRWLYD]LRQH�� HQHUJLD�� H� GXQTXH� LO� GLYHUWLPHQWR� FXL HVVD� SXQWD� QRQ�SXz� FKH� HVVHUH� GLYHUVLWj� H� GLYHUJHQ]D�� , O� GLYHUWLPHQWR� ULSHWLW LYR��HFRODOLFR�� W LSLFDPHQWH� LQIDQWLOH� H� WHOHYLVLYR�� q� PROWR� ORQWDQR�GDOO 
$QLPD]LRQH�� , O� GLYHUWLPHQWR� LQIDQWLOH� VL� IRQGD� VXOOD� ULSHWL]LRQH�UDVVLFXUDWRULD�� L O� EDPELQR�VL�GLYHUWH�DWWUDYHUVR� OD� ULWXDOLWj�RVVHVVLYD�
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GL� XQD� UDVVLFXUDQWH� ULSHWL]LRQH�� FRPH� EHQ� VD� FKLXQTXH� VL� VLD�FLPHQWDWR� FRQ� LO� UDFFRQWR� GL� IDYROH�� , O� VHPSOLFH� FDPELDPHQWR� GHO�FRORUH� GHO� FDYDOOR� GHO� SULQFLSH� LPSOLFD� OD� ULFKLHVWD� GL� ULSHWL]LRQH��GDOO 
 LQL]LR�� GHOO 
 LQWHUD� IDYROD�� $QDORJDPHQWH�� OD� WHOHYLVLRQH� RIIUH�FRPLFL� L O� FXL� VXFFHVVR� GLSHQGH� GDOOD� ULSHWL]LRQH� FRQWLQXD� GL� XQD�IUDVH��FKH�GLYHQWD�XQR�VORJDQ�LQ�WXWW L� L�EDU�GL�SHULIHULD�, O� GLYHUWLPHQWR� DGXOWR� q� LQYHFH� IXQ]LRQH� GHOOR� VSLD]]DPHQWR�� GHOOD�QDVFLWD� GL� XQD� SDUROD� R� VLWXD]LRQH� LQDWWHVD�� 6RQR� SRFKL� JOL� DGXOWL�FKH� VL� VJDQDVFLDQR� SHU� XQD� EDU]HOOHWWD� JLj� VHQWLWD�� , O� GLYHUWLPHQWR�FXL� SXQWD� LO� JLRFR� XWLOH� SHU� O 
$QLPD]LRQH� �HFFH]LRQ� IDWWD� SHU� L�PLQRUL�� GHYH� FRQWHQHUH� OD� YHUWLJLQH� GL� XQ� VDOWR� QHO� EXLR�� OD�PHUDYLJOLD� SHU� OD� VFRSHUWD� GL� XQ� WHVRUR� VHSROWR�� O ¶HFFLWD]LRQH�SHU� OD�QDVFLWD�GL�XQD�QRYLWj��4XLQGL� O 
DQLPDWRUH�SURIHVVLRQDOH�QRQ� ULSHWHUj�PDL�GXH�YROWH� OR�VWHVVR�JLRFR�FRQ�JOL�VWHVVL�XWHQWL��$Q]L� IDUj� ULFRUVR�DOO ¶ LQYHQ]LRQH� H� FRVWUX]LRQH� GL� JLRFKL� VHPSUH� QXRYL�� R� GL� YDULDQWL��8Q� ODYRUR� GL� LQYHQ]LRQH� H� FRVWUX]LRQH� FKH� QRQ� q� FRPSHWHQ]D� GHO�VROR� DQLPDWRUH� PD� QHO� TXDOH� JOL� XWHQWL� SRVVRQR� HVVHUH� FRLQYROW L�� $�SURSRVLWR� GHOOD� FRVWUX]LRQH� GHO� JLRFR�� VWD� GLI IRQGHQGRVL� XQD�FRUUHQWH� GL� SHQVLHUR� FKH� YHGH� FRQ� JUDQGH� IDYRUH� LO� WHFQLFLVPR��'DJOL� DSSDVVLRQDWL� GL� JLRFDWWROL� LSHUWHFQRORJLFL�� DJOL� DPDQWL� GHL�FRPSXWHU� JDPHV�� GDJOL� DGRUDWRUL� GHOOH� VFHQRJUDI LH� DOOD� 9LVFRQWL�� D�FRORUR� FKH� IDQQR� L� JLRFKL� GL� UXROR� FRQ� PDQXDOL� GL� ���� SDJLQH�� )D�SDUWH� GL� TXHVWD� VFKLHUD� DQFKH� O 
DQLPDWRUH� GHOOD� IHVWD� LQ� PDVFKHUD�FKH� QROHJJLD� FRVWXPL� WHDWUDOL� DL� SDUWHFLSDQWL�� 2� TXHOOR� FKH� ID�UHFLWDUH� �, O� 3LFFROR� 3ULQFLSH�� DL� EDPELQL�� , O� WHFQLFLVPR� LQYDGH� LO�GLYHUWLPHQWR�� L O� JLRFR� H� O 
$QLPD]LRQH�� FRPH� KD� LQYDVR� WXWW L� JOL� DOWUL�VHWWRUL�GHOOD�YLWD�PRGHUQD��/
$QLPD]LRQH��FRVu�FRPH�q SUHVHQWDWD� LQ�TXHVWR� OLEUR�� GRYUHEEH� HVVHUH� XQ� DQWLGRWR� DOO 
 LSHUWHFQLFLVPR� H� OD�ULGX]LRQH� GL� TXHVWR� D� IDYRUH� GHO� SRWHQ]LDOH� XPDQR�� +R� VHPSUH�SHQVDWR�FKH�FDUWD�H�SHQQD�FRVWLWXLVVHUR� LO�PDVVLPR�GHOOH�QHFHVVLWj�WHFQLFKH�GHOO 
DQLPDWRUH�,O�GLYHUWLPHQWR�PDJJLRUH�GHO�JLRFR�VWD�QHL�FRUSL��QHJOL�VJXDUGL��QHOOH�SDUROH�H�QHOOH�VLWXD]LRQL�,� JLRFKL� GL� PRYLPHQWR�� GL� PLPHVL�� GL� IDQWDVLD�� GL� SDUROH�� GL�HVSORUD]LRQH�� GL� FRQRVFHQ]D� VRQR� L� SL�� GLYHUWHQWL� HG� DQLPDWLYL� H�VRQR� DQFKH� TXHOOL� FKH� ULFKLHGRQR�PHQR� WHFQRORJLD��1RQ� IDUHPR�TXL�O 
HOHQFR� GHOOH� PLJOLDLD� GL� SRVVLELO LWj� HVLVWHQWL�� JLj� SXEEOLFDWH� LQ�FHQWLQDLD� GL� PDQXDOL� R� LQYHQWDELO L� GD� DQLPDWRUL� FUHDWLYL�� 7XWWH� OH�DWW LYLWj� SRVVRQR� GLYHQWDUH� JLRFR� DQLPDWLYR�� VH� GLYHUWRQR� JOL� XWHQWL�GDWL� QHOOD� VLWXD]LRQH� GDWD�� H� FRQWHQJRQR� HOHPHQWL� FRVSLFXL� GL�DWW LYLWj� HG� HVSUHVVLYLWj�� &L� GLOXQJKLDPR�� QHO� SURVVLPR� SDUDJUDIR��VROR� VXOOD� IHVWD� FKH� VL� SXz�GHILQLUH� XQ�JUDQGH�JLRFR�GL� JLRFKL�H� FKH�VROLWDPHQWH�q�XQR�GHL�PRPHQWL�IRUW L�GHOO 
DWW LYLWj�DQLPDWLYD�
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���� /D�IHVWD��XQ¶DQDOLVL�SVLFRVRFLDOH��
������ )HVWD�H�VLVWHPD
/D� IHVWD�q�XQD�GHOOH� WDQWH�PDQLIHVWD]LRQL�GHOOD�YLWD�TXRWLGLDQD�QHOOD�QRVWUD� VRFLHWj�� $� OLYHOOR� GL� IHQRPHQR� HVVD� GXQTXH� QRQ� VL� VRWWUDH� D�TXHOOH� FDUDWWHULVWLFKH� FKH� OD� VRFLHWj�� QHO� VXR� FRPSOHVVR�� LQGXFH� LQ�WXWWH� OH�VXH�PDQLIHVWD]LRQL��/D�IHVWD�FLRq�q�XQ�VXEVLVWHPD�FXOWXUDOH��HFRQRPLFR� H� SVLFRORJLFR� GL� TXHO� SL�� YDVWR� VLVWHPD� FKH�q� OD� VRFLHWj�RFFLGHQWDOH�8Q¶DQDOLVL� FULW LFD� GHOOD� IHVWD�� FRVu� FRPH� q� RJJL� TXRWLGLDQDPHQWH�YLVVXWD�� QRQ� SXz� FKH� ULVXOWDUH� XQD� YHULI LFD� GHOO ¶DQDOLVL� FULWLFD� SL��YDVWD�FKH�SRVVLDPR�IDUH�VXO�VLVWHPD�VRFLDOH�'DO� SXQWR� GL� YLVWD� SVLFRVRFLDOH� SRVVLDPR� LGHQWLI LFDUH� GXH� FDWHJRULH�GL� IHVWH�� OD� IHVWD� LQ� FXL� O ¶RELHWW LYR� SULQFLSDOH� HG� LO� FDUDWWHUH�SHFXOLDUH� q� OD� VRFLDOLWj�� OR� VWDUH� DVVLHPH�� L O� ULWURYDUVL�� H� OD� IHVWD�FHQWUDWD� LQYHFH� VXOOD� ULHYRFD]LRQH�� OD� FHOHEUD]LRQH�� L O� ULWR�� 1HOOD�SULPD� FDWHJRULD�� FKH� SRVVLDPR� FKLDPDUH� ³IHVWD� VRFLDOH´�� ULHQWUDQR�OH� IHVWH� IUD� DPLFL�� H� TXHOOH� IDPLOLDUL�� OH� IHVWH� WUD� DSSDUWHQHQWL� DG�XQD� VWHVVD� FDWHJRULD� �VWXGHQWL�� DOSLQL�� R� DG�XQR� VWHVVR�SDUWLWR� �'&��3&,�� 36,�� R� DG� XQD� VWHVVD� DVVRFLD]LRQH� �OH� $FOL�� L O � 5RWDU\��� HG�LQI LQH� OH� IHVWH�GL�TXDUWLHUH�R�GL�SDHVH��1HOOD�VHFRQGD�FDWHJRULD��FKH�SRVVLDPR� FKLDPDUH� ³IHVWD� ULWXDOH´�� ULHQWUDQR� OH� FHOHEUD]LRQL�UHOLJLRVH� �1DWDOH�� 3DVTXD�� 6DQWR� SDWURQR�� H� TXHOOH� ODLFKH��/LEHUD]LRQH�� ��� 0DJJLR��� 1DWXUDOPHQWH� HVLVWRQR� YDUL� W LSL� GL� IHVWD�FKH� VL� SUHVHQWDQR� FRPH� XQD� PHVFRODQ]D� IUD� TXHVWL� GXH� HVWUHPL��FRPH� SHU� HVHPSLR� LO� 1DWDOH�� SXU� WXWWDYLD� RJQL� IHVWD�� DG� XQ¶DWWHQWD�OHWWXUD�� KD� FDUDWWHULVWLFKH� VSHFLI LFKH� FKH� OD� FROORFDQR�SUHIHUHQ]LDOPHQWH�LQ�XQD�GL�TXHVWH�GXH�FDWHJRULH�1HOOD� IHVWD� VRFLDOH� L O� VRJJHWWR� H� O ¶RJJHWWR� GHOOD� IHVWD� FRLQFLGRQR�� , O�³QRL´� q� L O� FHQWUR� GHOO ¶HYHQWR�� H� TXHVWR� ³QRL´� SUHVXSSRQH�XQ¶DSSDUWHQHQ]D� DG� XQD� IDPLJOLD�� DG� XQ JUXSSR� GL� DPLFL�� DG�XQ¶DVVRFLD]LRQH��DG�XQ�SDUWLWR��DG�XQD�FRPXQLWj�SDHVDQD�1HOOD� IHVWD� ULWXDOH�� LQYHFH�� VRJJHWWR� HG� RJJHWWR� VRQR� VHSDUDWL�� GD�XQD� SDUWH� L O� JUXSSR� R� OD� PDVVD� FKH� FHOHEUD� LO� ULWR�� GDOO ¶DOWUD� L O�SHUVRQDJJLR� R� O ¶HYHQWR� FHOHEUDWL�� )UD� L� GXH� HOHPHQWL� QRQ� HVLVWH� XQ�OHJDPH� GL DSSDUWHQHQ]D�� VHPPDL� XQ� OHJDPH� GL� PHPRULD� �OD�/LEHUD]LRQH��R�GL�VSHUDQ]D��O ¶DQQR�QXRYR��/D� SULPD� RVVHUYD]LRQH� FKH� SRVVLDPR� IDUH� q� FKH�� QHJOL� XOW LPL�GHFHQQL�� DEELDPR� UHJLVWUDWR� L O� IHQRPHQR�GL� XQD� ³PRUWH�GHOOD� IHVWD´��DFFDQWR� DG� XQD� ODUJD� GLI IXVLRQH� GL� HYHQWL� FKH� SRVVLDPR� GHILQLUH�FRPH�³IHVWD�GHOOD�PRUWH´�,Q� EDVH� DOOD� FDWHJRUL]]D]LRQH� VRSUD� HQXQFLDWD� SXz� ULVXOWDUH�HYLGHQWH� LO� SHUFKp� GL� TXHVWD� LQYHUVLRQH�� OD� IHVWD� q� PRUWD� SHUFKp�VRQR�PRUWL� L O �³QRL´�� OD�PHPRULD�H�OD�VSHUDQ]D�
�� 4XHVWR� DUW LFROR� q� VWDWR� SXEEOLFDWR� VX�$QLPD]LRQH�6RFLDOH� Q����� DSUL OH �JLXJQR�������H�YLHQH�TXL�U LSUHVR�SHU� OD�VXD�LQDOWHUDWD�DWWXDO L Wj�
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,O� ³QRL´� q� PRUWR� FRQ� OD� GLVJUHJD]LRQH� GHO� WHVVXWR� VRFLDOH�� SHU� FXL�IDPLJOLD�� FLWWj�� SDHVH�� DVVRFLD]LRQH�� SDUWLWR�� VRQR� GLYHQWDWL�FRQWHQLWRUL� VHQ]D� FRQWHQXWR�� OXRJKL� QRQ� SL�� FDSDFL� GL� FUHDUH�LGHQWLI LFD]LRQH� H� FRHVLRQH�� VLPXODFUL� SULYL� GL� VHQVR�� /D� PHPRULD� q�PRUWD�FRQ� OD�QHJD]LRQH�GHOOD� WUDGL]LRQH�� ODLFD�R�UHOLJLRVD��RSHUDWD�D�SDUWLUH� GDO� ¶���� LQ� PRGR� HYLGHQWH�� PD� D� SDUWLUH� GD� DVVDL� SULPD� LQ�PRGR� ODWHQWH�� FRQ� O¶DIIHUPD]LRQH� GHOOD� VRFLHWj� GHL� FRQVXPL� H� GHOOD�WHFQLFD�� &RQVXPR� H� WHFQLFD� VRQR� LQIDWW L� OD� QHJD]LRQH� GHO� SDVVDWR��R� PHJOLR�� O ¶ LQFRQVDSHYROH� LQFRUSRUD]LRQH� GHO� SDVVDWR� LQ� IRUPH�FDGXFKH� GHO� SUHVHQWH�� /D� VSHUDQ]D� q� PRUWD� GD� WHPSR� FRQ�O¶DOLHQD]LRQH�� O ¶HVSURSULD]LRQH� GHJOL� XRPLQL� GDO� ODYRUR� H� GDOOD�VWRULD�� H� FRQ� OD� FDGXWD� GL� IHGH� QHO� WUDVFHQGHQWH�� 6RQR� LQIDWW L� TXDVL�VSDULWH� OH� IHVWH� SURSL]LDWRULH�� H� D� &DSRGDQQR� FL� VL� DXJXUD� RUPDL�VROR�FKH�QRQ�YDGD�SHJJLR�/D�PRUWH� GHOOD� IHVWD� LQWHVD� FRPH� HYHQWR� FKH� QDVFH� VXO� ³QRL´�� VXOOD�VSHUDQ]D� R� VXO� ULFRUVR�� KD� SURGRWWR� XQ¶LQI LQLWj� GL� IHVWH� GHOOD�PRUWH��FLRq� GL� IHVWH� GL� FXL� q� ULPDVWR� LO� FRUSR� PD� QRQ� OR� VSLULWR�� 3URSULR�DWWRUQR�DO�FRUSR� UXRWDQR� LQIDWW L� OH� IHVWH�FXL�VLDPR�DELWXDWL��$Q]LWXWWR�OD� IHVWD� GHL� QRVWUL� WHPSL� q� OHJDWD� DO� PRYLPHQWR�� FLRq� DOOR�VSRVWDPHQWR� R� DOOR� VFXRWLPHQWR� GHO� FRUSR��&L� VL� UHFD� DG� XQD� IHVWD��LQ� XQD� FDVD�� XQD� FLWWj� R� XQ� TXDUWLHUH� GLYHUVR�� JLXQWL� VXO� SRVWR� VL�SDVVHJJLD�� VL� ID� FRUWHR� R� SURFHVVLRQH�� FL� VL� VSRVWD� GD� XQ� DQJROR�DOO ¶DOWUR��TXDVL�VHPSUH�OD�IHVWD�FXOPLQD�FRO�EDOOR�6L� SXz� GLUH� FKH� LO� FRUSR� VL� PXRYH� DOOD� ULFHUFD� GHOOD� IHVWD�� FKH� QRQ�KD� SL�� LQ� Vp�� 0D� q� XQ� FRUSR� VRQQDPEXOR�� QRQ� FRQVDSHYROH�� FKH� VL�ODVFLD� PXRYHUH�� FKH� q� PRVVR� GDOOD� I LXPDQD�� GDOOH� OXFL�� GDOOD�PXVLFD�� 1RQ� q� O¶,R� FKH� VL� PXRYH�� PD� LO� FRUSR� GHOO ¶,R� FKH� q� PRVVR��,Q� VHFRQGR� OXRJR�� OD� QRVWUD� IHVWD� q� FHQWUDWD� VXOO ¶RUDOLWj�� 3DUH� QRQ�HVLVWD� IHVWD�GRYH�QRQ�VL� LQFRUSRUL�TXDOFRVD� 6H�I LQR�D�PH]]R�VHFROR�ID� TXHVWR� SRWHYD�DYHUH� XQ� ULIHULPHQWR� FRQ�XQ¶HFRQRPLD�GL� VFDUVLWj��RJJL� L O� PDQJLDUH� QHOOD� IHVWD� QRQ� KD� DOWUR� VLJQLI LFDWR� VH� QRQ� TXHOOR�GHOOD� UHJUHVVLRQH�� GHOO ¶ LQJR]]DPHQWR� LQIDQWLOH�� /D� SVLFRDQDOLVL� FL�LQVHJQD� FKH� OD� UHJUHVVLRQH� D� SLDFHUL� SUHJHQLWDOL�� FRPH� TXHOOL� RUDOL��KD� D� FKH� IDUH� FRQ� XQ� VHQVR� GL�PDQFDQ]D� H� FRQ� O¶ LVWLQWR� SUHGDWRULR��6L� YD� DG� XQD� IHVWD� SHU� PDQJLDUH� R� SHU� EHUH�� FLRq� SHU� SUHQGHUH��4XHVWR� SUHQGHUH� RJJL� q� XQ� IHQRPHQR� DOODUJDWR�� FRQ� OD� GLI IXVLRQH�GHL� PHUFDWLQL� GXUDQWH� OH� IHVWH�� PD� FKH� HVLVWHYD� JLj� FRQ� O¶XVR� GHL�VRXYHQLU�GHOOD� IHVWD�� L O�FXL�FDUDWWHUH� WLSLFR�HUD��HG�q�VWDWR��GL�HVVHUH�XQ� VLPXODFUR� GL� XQ� VLPXODFUR�� /D� IHVWD� VWD� DO� SRVWR� GL� TXDOFRV¶DOWUR�FKH� q� PRUWR� �L O� ³QRL´�� OD� WUDGL]LRQH�� OD� VSHUDQ]D�� HG� LO� VRXYHQLU� VWD�DO�SRVWR�GHOOD�IHVWD�,QI LQH� OD� IHVWD�RGLHUQD�KD�VHPSUH�D�FKH� IDUH�FRQ�DOWUH�GXH�SDUWL�GHO�FRUSR�� O ¶RFFKLR� H� O ¶RUHFFKLR�� 1RQ� VL� Gj� TXDVL� IHVWD� VHQ]D�VFHQRJUDI LD�� FRORUL�� OXFFLFKLL�� PXVLFKH�� UXPRUL�� LQVRPPD� FRVH� GD�YHGHUH� H� GD� VHQWLUH�� 'DO� 1DWDOH� LQ� FDVD�� FRQ� IHVWRQL�� SDOORQFLQL��FDUWH�PHWDOO L]]DWH�� WRYDJOLD� ³EHOOD´�� DOOD� IHVWD� LQ� SLD]]D�� WXWWD� IXRFKL�G¶DUWLI LFLR�� GLVFRUVL� URERDQWL�� VI L ODWH�� DSSDUL]LRQL�� OXPLQDULH��PXVLFKH�� /D� IHVWD� GHYH� DSSDJDUH� RFFKL� H� RUHFFKL�� GHYH� ULHPSLUO L� �



��
SRVVHGHUOL�� FRPH� LO� PRYLPHQWR�SRVVLHGH� LO� VRQQDPEXOR�� HG� LO� FLER�SRVVLHGH�LO�PDQJLDWRUH�DIIDPDWR�H�DQJRVFLDWR�GDOOD�VXD�IDPH�0RYLPHQWR�� ERFFD�� RFFKLR�� RUHFFKLR�� FLRq� FRUSR�� DOOD� ULFHUFD� GL�SLDFHUL� DWW LYL� R� SDVVLYL� GL� W LSR� SUHJHQLWDOH�� FRUSR� SUHGDWRULR� R�SUHGDWR�� FRQVXPDWRUH� R� FRQVXPDWR�� FRUSR� GL�PRUWH� R� FRUSR�PRUWR��/D� PRUWH� GHOOD� IHVWD� FRLQFLGH� FRQ� OD� IHVWD� GHOOD� PRUWH�� GRYH�VLPXODFUL� GL� XRPLQL� SDUWHFLSDQR� DG� XQ� HYHQWR� FKH� q� VLPXODFUR� GL�XQD�FRPXQLWj��GL�XQD�WUDGL]LRQH�R�GL�XQD�VSHUDQ]D�FKH�VRQR�PRUWH�1HOOH� IHVWH� ULWXDOL� HVLVWH� DQFKH LO� ULWR�� , O� ULWR� q� XQ� LQVLHPH�GL� JHVWL� H�SDUROH� FRGLI LFDWH�� L O� FXL� FRPSLWR� q� TXHOOR� GL� ULHYRFDUH�� ULSURSRUUH��IDU� ULYLYHUH� XQ� TXDOFRVD� GL� ORQWDQR� QHO� WHPSR�� 6HPSUH� OD�SVLFRDQDOLVL� FROOHJD� OD� ULWXDOLWj� FRQ� OD� ³FRD]LRQH� D� ULSHWHUH´� H� FRQ�O¶ LVWLQWR� GL� PRUWH� , O� ULWR� KD� D� FKH� IDUH� FRQ� OD� ULSHWL]LRQH� H� TXHVWD�FRQ� OD�PRUWH��D�PHQR�FKH� LO� ULWR�QRQ�VL�TXDOLI LFKL�FRPH� IRUPD�GL�XQD�VRVWDQ]D�� FRPH� VLJQLI LFDQWH� GL� XQ� VLJQLI LFDWR�� 6RVWDQ]D� H�VLJQLI LFDWR�FKH�VLDQR�OHJDWL�DOOD�YLWD��DO�SUHVHQWH��DO�IXWXUR�,Q� TXDQWH� IHVWH� FLz� DYYLHQH"� ,O� ULWR� GHL� GRQL� D� 1DWDOH�� GHOOD�SURFHVVLRQH� SDHVDQD�� GHO� GLVFRUVR� GHO� QRWDELOH� VRQR� VLPXODFUL�PRUWLIHUL�� SHUFKp� QRQ� VWDQQR� FKH�DO� SRVWR� GHL� IDQWDVPL�� VRQR� IRUPH�H�VLJQLI LFDQWL��VHQ]D�VRVWDQ]D�H�VHQ]D�VLJQLI LFDWR�,Q� PROWH� IHVWH� HVLVWH� L O� JLRFR�� PD� TXDOH"� 8Q� JLRFR�� QRQ� JUDWXLWR��JLRLRVR�� O LEHUR� H� IDQWDVWLFR��0D� XQ� JLRFR±LPLWD]LRQH�GHO� UHDOH�� JDUH�GL� WXWW L� L� W LSL�� W LUR� DO� EHUVDJOLR�� FDFFLD� DO� WHVRUR��PRQRSROL�� WRPEROD��*LRFKL� FKH� ULSURGXFRQR� OD� FRPSHWL]LRQH�� O ¶DJJUHVVLYLWj�� OD�SUHGDWRULHWj�R�OD�FDVXDOLWj�GHOOD�YLWD�GL�WXWW L� L�JLRUQL�3HUVLQR� LO� JUDQGH� JLRFR� FKH� q� OD� IHVWD� GL� &DUQHYDOH� QRQ� q� DIIDWWR�XQD� UHLQYHQ]LRQH� GHOOD� UHDOWj� �FRQ� JOL� VFKLDYL� FKH� WLUDQQHJJLDQR� L�SDGURQL��FODVVL�H�FHWL�FKH�VL�FRQIRQGRQR�� LURQLD���PD�XQD�ULSHWL]LRQH�GHOOD� UHDOWj�� 8RPLQL� WUDYHVWLW L� GD� GRQQD� H YLFHYHUVD�� VTXDGUH� GL�JLRYDQL� FKH� JLUDQR� PDQJDQHOODQGR�� H� VSRUFDQGR� GL� IDULQD�� SLFFROL�VXSHUPDQ�� SLFFROL� JROGUDNH�� SLFFROH� 5RVVHOOH� 2¶+DUD�� H� GL� QXRYR�PRYLPHQWR�� FRORUL�� VXRQL�� PDQJLDWH�� &RV¶q� WXWWR� TXHVWR� VH� QRQ� XQD�FDULFDWXUD�GHOOD�YLWD�GL�WXWW L� L�JLRUQL"$QDOL]]DQGR� L� FRQQRWDWL� GHOOH� QRVWUH� IHVWH�� ULWURYLDPR� O¶ LGHQWLNLW�GHOOD� QRVWUD� VRFLHWj�� 3RWHYD� G¶DOWURQGH� O¶RQQLYRUR� VLVWHPD�ULVSDUPLDUH�XQD�SDUWH� WDQWR� LPSRUWDQWH�GHOOD�YLWD�FRPH� OD� IHVWD"�8Q�VLVWHPD� FKH� VL� EDVD� VXOOD� FRGLI LFD]LRQH� GHOO ¶XRPR� q� XQ� VLVWHPD� GL�PRUWH��8Q�VLVWHPD�FKH�VL�EDVD�VXOOD�SUHGDWRULHWj�H�VXOOD�GLVWUX]LRQH��FRQVXPLVPR�� q� XQ� VLVWHPD� DG� RUJDQL]]D]LRQH� SUHJHQLWDOH�� FLRq� GL�PRUWH�� 8Q� VLVWHPD� FKH� VL� EDVD� VXOOD� ULSHWL]LRQH� GL� PDVVD� SHU�JDUDQWLUVL� XQ� PHUFDWR� SODQHWDULR� RPRORJDWR� q� XQ� VLVWHPD� GL� PRUWH��, O� QRVWUR� VLVWHPD� HFRQRPLFR� H� SURGXWWLYR±GLVWUXWW LYR� YXROH� GHJOL�XRPLQL±PHUFH�� ULSHWXWL�H�ULSHWLW LYL��RULHQWDWL�DOOD�PRUWH�SUHJHQLWDOH�GL�Vp� H� GHJOL� RJJHWWL� FKH� OL� FLUFRQGDQR�� 9XROH� GHL� FRUSL� VHQ]D� YLWD��FLRq� GHL� VLPXODFUL� GL� YLWD�� 3HU� JDUDQWLUVL� TXHVWR�� L O� VLVWHPD� GHYH�GLVWUXJJHUH� L� JUXSSL� H� OH� FRPXQLWj�� FLRq� L� ³QRL´� FKH� SURWHJJRQR�O¶ LQGLYLGXR�� GHYH� DQQHJDUH� OD� PHPRULD� H� OD� VSHUDQ]D�� ,QVRPPD� LO�
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VLVWHPD� GHOO¶HFRQRPLD� H� GHOOD� WHFQLFD� QRQ� SXz� FKH� YROHUH� OD�PRUWH�GHOOD�IHVWD�H�LQFHQWLYDUH�IHVWH�GHOOD�PRUWH�
������ /D�IHVWD�GHOO¶XRPR�H�O¶XRPR�GHOOD�IHVWD
3HU�IRUWXQD�TXHVWR�VLVWHPD�QRQ�q�DQFRUD�WRWDOH��Qp�OR�VDUj�PDL�&¶q� VHPSUH� O¶XRPR�� LQ� XQ�DQJROR�GHOOD� VWRULD�� H� O ¶XRPR�GHQWUR�GL� Vp�KD� VHPSUH� XQ� SR¶� GL� YLWD�� GL� (URV�� GL� PHPRULD�� GL� VSHUDQ]D� H� GL�³QRL´�%DVWD� FKH� FLDVFXQR� VL� JXDUGL� GHQWUR�� SHU� VHQWLUH� OD� YLWD� FKH� YXROH�YLYHUH��FRQWUR�OD�PRUWH��H�VSHFLH�QHOOD�IHVWD�$�YROWH�FDSLWD�GL�YLYHUH�YHUDPHQWH�XQ¶HVSHULHQ]D�GL� IHVWD��H�TXDQGR�FDSLWD�� FLDVFXQR� VH� QH� DFFRUJH�� SHUFKp� q� IHOLFH�� /D� IHVWD�� OD� IHVWD�GHOO ¶XRPR� H� QRQ� GHOOD� PRUWH�� KD� D� FKH� IDUH� FRQ� OD� JLRLD�� &RV¶q� OD�JLRLD"� Ê� XQ� SLDFHUH� DGXOWR�� JHQLWDOH�� EDVDWR� VXOO ¶ LVW LQWR� GL� YLWD� H�VXOOD� SXOVLRQH� GL� VFDPELR�� ,� SLDFHUL� SUHJHQLWDOL� KDQQR� D� FKH� IDUH�FRQ� OD�PRUWH�SHUFKp�VRQR LQ�UHOD]LRQH�YLVVXWL�DXWR�H�HWHURGLVWUXWW LYL��, O� SLDFHUH� JHQLWDOH� QDVFH� GDO� FRQWDWWR�� GDOOR� VFDPELR�� GDOOD�UHFLSURFLWj� VLPPHWULFD�� q� OHJDWR� DOOD� YLWD� LQ� TXDQWR� JHQHUDWLYR�� /D�IHVWD�q�JLRLD�TXDQGR�F¶q�XQ�UDSSRUWR��XQR�VFDPELR�GL� W LSR�JHQLWDOH�H�WHQGHQ]LDOPHQWH�JHQHUDWLYR�/D� IHVWD� GHOO ¶XRPR� q�XQD� IHVWD� GHO� FRUSR�SLHQR�� YLYR�� q� OD� IHVWD� GHO�³QRL´�� GHOOD� PHPRULD� H� GHOOD� VSHUDQ]D�� q� OD� IHVWD� GHOOD� VRVWDQ]D� H�GHO� VLJQLI LFDWR�� Ê� OD� IHVWD� GHO� ULWR� YLVVXWR� H� GHO� JLRFR� JLRFRVR� H�JLRLRVR��6LD� IHVWD�VRFLDOH�R� IHVWD�ULWXDOH�� OD� IHVWD�GHOO ¶XRPR�q�TXHOOD�FKH� JOL� Gj� XQD� JLRLD� OHJDWD� DOOD� YLWD�� 6H� OD� YLWD� q� VFDPELR� JHQLWDOH��OD� IHVWD� GHOO ¶XRPR� q� LQQDQ]LWXWWR� XQR� VFDPELR� HG� XQ� UDSSRUWR�� /D�IHVWD�FLRq�q�XQ¶HVSHULHQ]D�GL�VFDPELR� IUD�XRPLQL��RSSXUH� IUD� O ¶XRPR�H� LO� WHPSR�� 1HOOH IHVWH� VRFLDOL� q� FHQWUDOH� L O� UDSSRUWR� GL� VFDPELR� IUD�FRORUR� FKH� YL� SDUWHFLSDQR�� QHOOD� IHVWD� ULWXDOH� q� FUXFLDOH� OR� VFDPELR�IUD� L� SDUWHFLSDQWL� H� WHPSR� SDVVDWR� �ULWR�� H� WHPSR� IXWXUR� �PLWR��� /D�IHVWD� VRFLDOH� q� XQ� YLVVXWR� GL� UHOD]LRQL� SOXUDOL� DG� XQ� WXWWR� LQWLHUR�FRPXQLWDULR�� OD� IHVWD� ULWXDOH� q� XQ� YLVVXWR� GL� WHPSR� VWRULFR�� LQWHUQR�DG�XQ�WXWWR�LQWLHUR�FKH�q�O¶HWHUQLWj�'XUDQWH� OD� IHVWD� GHOO ¶XRPR� q� OD� IHVWD� GHO� ³QRL´� H� GHOO ¶HWHUQLWj� LQ�UDSSRUWR� FRQ� O¶XRPR��0D� LO� ³QRL±WXWWR´�H� O ¶HWHUQLWj� FRVD�VRQR�VH�QRQ�LO� VDFUR"�/D� IHVWD�GHOO ¶XRPR�q�VRSUDWWXWWR�XQ¶HVSHULHQ]D�GL� UDSSRUWR�IUD� O ¶XRPR�H� LO� VDFUR��8QD�VDFUDOLWj� FKH�VL� LQFDUQD�QHJOL� DOWUL� H�QHOOD�FRPXQLWj��RSSXUH�QHO�WHPSR�VWRULFR�3HUFKp� TXHVW¶HVSHULHQ]D� VLD� SRVVLELOH�� RFFRUUH� XQ� XRPR� FDSDFH� GL�YLYHUH� OD� IHVWD�� FLRq� OD� FRPXQLWj� H� L O� WHPSR�� LQ� PRGR� VDFUDOH�� 8Q�XRPR� FLRq� FKH� ULI LXWL� GL� YLYHUH� VDFUDOPHQWH� LO� GHQDUR�� OD� PHUFH�� L O�SRWHUH� FKH� VRQR� VWDWL� UHVL� GDO� QRVWUR� VLVWHPD�SURGXWWLYR±GLVWUXWW LYR��/¶XRPR�FDSDFH�GL�YLYHUH�OD�VDFUDOLWj�GHOO ¶$OWUR�H�GHOO ¶HWHUQLWj�'D� TXHVWR� SXQWR� GL� YLVWD� RJQL� IHVWD� q� XQD� IHVWD� UHOLJLRVD�� 2JQL�IHVWD� q� XQ¶HVSHULHQ]D� GL� WRWDOLWj�� FKH� FRPSUHQGH� OD� SOXUDOLWj�� HG�XQ¶HVSHULHQ]D� GL� HWHUQLWj�� FKH� FRPSUHQGH� LO� WHPSR� VWRULFR�
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DWWXDOL]]DWR�QHO�SUHVHQWH��2JQL� IHVWD�q�XQD�IHVWD�JLRFRVD��QHO�VHQVR�GHOOD�JUDWXLWj�H�GHOOD�SXUD�JLRLD��(VVD�QRQ�GHULYD�GD�XQD�PDQFDQ]D�R�GD�XQ�ELVRJQR��q�JLRFR��LQ�TXDQWR�VHQ]D�VFRSR�1�� 2�� %URZQ� DIIHUPD� FKH� ³O ¶HWHUQLWj� q� L O�PRGR� GL� HVVHUH� GHO� JLRFR´��3HUFKp� FLz� VLD� SRVVLELOH� RFFRUUH� XQ� XRPR� FDSDFH� GL� GLPLQXLUH� OD�SURSULD� UHSUHVVLRQH H� OD� UHSUHVVLRQH� LQGRWWD� GDO� VLVWHPD�� $QFRUD�%URZQ� GLFH� ³«� VROR� OD� YLWD� UHSUHVVD� VL� VYROJH�QHO� WHPSR��PHQWUH� OD�YLWD�QRQ� UHSUHVVD�VDUHEEH�DO�GL� IXRUL�GL�HVVR��QHOO ¶HWHUQLWj �́���Ê�VROR�O ¶DEROL]LRQH� GHOOD� UHSUHVVLRQH� FKH� FRQVHQWH� O¶HVSHULHQ]D� GHOOD�WRWDOLWj� FLRq� GHOOD� SOXUDOLWj� H� GHOO ¶HWHUQLWj�� (� O¶DVVHQ]D� GHOOD�UHSUHVVLRQH� FRQVHQWH� GL� VSHULPHQWDUH� LO� SLDFHUH� GHOO ¶(VVHUH� DO�SRVWR� GHO� SLDFHUH� GHO� 'LYHQLUH��4XDQGR� XQD� IHVWD� ULWXDOH� q� YLVVXWD��DWWXDOL]]DWD� QHO� SUHVHQWH�� YLHQH� DQQXOODWR� L O� YLVVXWR� GHO� SDVVDWR��O¶HYHQWR� ULHYRFDWR� QRQ� q� TXDOFRVD� GL� ORQWDQR� QHO� WHPSR�� PD� q�TXDOFRVD�VHQ]D�WHPSR��VHPSUH�SUHVHQWH�LQ�TXDQWR�HWHUQR�9LYHUH� LO� ³QRL´� H� O ¶HWHUQLWj� LPSOLFD� TXLQGL� DEROLUH� OD� UHSUHVVLRQH�� ,Q�TXHVWR�VHQVR�XQD�YHUD� IHVWD�Gj�JLRLD�HG�q�XQ�HYHQWR�ULYROX]LRQDULR��/¶XRPR�GHOOD� IHVWD�JLRLVFH��JLRFDQGR�� LQ� UDSSRUWR� FRQ�JOL� DOWUL� H� FRQ�O¶HWHUQLWj�� SHU� ULXVFLUH� LQ� TXHVWR� GHYH� GLPLQXLUH� OD� VXD� UHSUHVVLRQH�H�� YLYHQGR� OD� IHVWD�� OD�GLPLQXLVFH�XOWHULRUPHQWH��&RVu� FRPH� OD� IHVWD�GHOOD� PRUWH� q� XQ� HYHQWR� FKH� DOLPHQWD�� LQ� XQ� FLUFROR� YL]LRVR�� L O�VLVWHPD�GHOOD�PRUWH�� OD� IHVWD�GHOO ¶XRPR�q�XQ�HYHQWR�FKH�SURGXFH�� LQ�XQ� FLUFROR� YLUWXRVR�� OD� PRUWH� GHO� VLVWHPD�� /D� IHVWD� GHOO ¶XRPR� VL�FDUDWWHUL]]D� FRPH� IHVWD� GHO� FRQ�YLYHUH�� GHO� UL�YLYHUH� H� GHO� VXU�YLYHUH��FRPH�IHVWD�GHOOD�FRPXQLWj��GHOO ¶HWHUQLWj�H�GHO�JLRFR�
������ /D�IHVWD�FRPH�FRQ�YLYHUH
$EELDPR� GHWWR� FKH� OD� IHVWD� GHOO ¶XRPR� q� DQ]LWXWWR� XQ� UDSSRUWR� FRQ�JOL� DOWUL� � XQR� VFDPELR� DVLPPHWULFR� GL� W LSR� JHQLWDOH� FRQ�XQD�SOXUDOLWj�GL� LQGLYLGXL�� DOOH� FXL� VSDOOH� HVLVWH� L O� VHQVR� GHOOD� FRPXQLWj�� ³1RL´�LQVLHPH�� IDPLJOLD�� JUXSSR�� TXDUWLHUH�� SDUWLWR�� VRQR� FRPXQLWj� FXL�FLDVFXQR�SDUWHFLSD�3DUWHFLSDUH��FRQ�GLYLGHUH��FRQ�YLYHUH�q�XQ¶DWW LYLWj�DGXOWD�H�JHQLWDOH��SHUFKp� SUHVXSSRQH� OD� FRVFLHQ]D� GL� GXH� HQWLWj� YDORULDOL�FRPSOHPHQWDUL�/¶LQGLYLGXR� KD� XQ� YDORUH�� KD� TXDOFRVD� GD� GDUH�� PD� JOL� PDQFD�TXDOFRVD�� /D� FRPXQLWj� KD� XQ� YDORUH�� KD� TXDOFRVD� GD� GDUH�� PD� OH�PDQFD� TXDOFRVD�� 'D� TXL� OR� VFDPELR� DGXOWR� H� VLPPHWULFR�� /D�FRPXQLWj� DSSDUWLHQH� DOO ¶ LQGLYLGXR� H� O¶ LQGLYLGXR� DOOD� FRPXQLWj�� 7XWWL� L�PHPEUL� GHOOD� FRPXQLWj� SDUWHFLSDQR��IDQQR� SDUWH�� DSSDUWHQJRQR� H�YLYRQR� LQVLHPH� �FRQ�YLYRQR�� XQ¶HVSHULHQ]D�� 4XHVWR� DWWHJJLDPHQWR�LPSOLFD� O¶XVFLWD� GDO� VHQVR� GL� RQQLSRWHQ]D�LPSRWHQ]D� SURSULDPHQWH�LQIDQWLOH��EDVDWR�VXOO ¶ LPSXOVR�SUHGDWRULR�H�DXWR�GLVWUXWW LYR�/D� IHVWD� GHOO ¶XRPR� RIIUH� XQ¶HVSHULHQ]D� GL� JLRLD� SURSULR� LQ� TXDQWR�FRQVHQWH� GL� YLYHUH� VHQ]D� FRQIOLWWR� OD� FRPSUHVHQ]D� GLDOHWW LFD� GL�
�� %URZQ�1��2���³/$�9,7$�&21752�/$�0257(´��$GHOSKL� �5RPD�������
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LQGLYLGXR� H� WRWDOLWj�� 6HQ]D� FRQIOLWWR� VLJQLI LFD� DQFKH� VHQ]D�DJJUHVVLYLWj�� VHQ]D� VHQVL� GL� FROSD�� VHQ]D� GHSUHVVLRQL�� PD� DO�FRQWUDULR�FRQ�JLRLD�/D� IHVWD� FRPH� FRQ�YLYHUH� ULFKLHGH� OD� SRVVLELO LWj� GL� VFDPEL� H�O ¶HVLVWHQ]D� GHO� ³QRL´�� , O� ³QRL´� HVLVWH� VX� XQ� WHUUHQR� GL� HVSHULHQ]H�VWRULFKH� FRPXQL�� R� VX� XQ� WHUUHQR� GL� LGHDOLWj±HPR]LRQL� FRPXQL�� /D�IHVWD�VRFLDOH�KD�VHQVR�TXDQGR�F¶q�XQ�VRFLDOH��XQ� ³QRL´��H�FLRq�GHOOH�HVSHULHQ]H�FRPXQL�R�XQ�LGHDOH�FRPXQH�R�XQ�VHQWLPHQWR�FRPXQH�,�PLOLRQL� GL� IHVWH� VRFLDOL� VHQ]D� ³QRL´� VRQR�VLPXODFUL� YXRWL��6SHVVR� OH�IHVWH� VWDQQR� ³DO� SRVWR´� GHO� VHQVR�GL� FRPXQLWj��6RQR�FLRq� LO OXVLRQL�H�DOOXFLQD]LRQL�� 2JQL� XRPR� VHQWH� GHQWUR� GL� Vp� LO� ELVRJQR� GL�DSSDUWHQHUH�DG� XQ� JUXSSR�� DG� XQD FRPXQLWj�� DG� XQ� ³QRL´� HG� q� DOOD�FRQWLQXD�ULFHUFD�GL�VRGGLVIDUH�TXHVWR�ELVRJQR�/D� IHVWD� RJJL� KD� VSHVVR� OD� IXQ]LRQH� GL� L O OXGHUFL� FKH� LO� ³QRL´� HVLVWH��(G� DOORUD� WXWW L� LQ� SLD]]D� LO� ��� 0DJJLR� SHU� VHQWLUVL� ODYRUDWRUL� XQLW L��WXWW L� D� FDVD� D�1DWDOH� SHU� VHQWLUVL� IDPLJOLD�� WXWW L� DOOD� IHVWD� GHO� 6DQWR�3DWURQR� SHU� VHQWLUVL� LQVLHPH� SDHVDQL� H� FULVWLDQL��3HU� XQ�JLRUQR�� SHU�XQD� VHUD�� FL� L O OXGLDPR� FKH� O¶XQLWj� GHL� ODYRUDWRUL�� OD� IDPLJOLD�� OD�FRPXQLWj�SDHVDQD�H�FULVWLDQD�HVLVWDQR�DQFRUD��3XUWURSSR�D�YROWH�OD�IHVWD�KD�LO�VROR�VFRSR�GL�WHQHUH�LQ�SLHGL� OH�QRVWUH�L O OXVLRQL�, O� JLRUQR� GRSR�� L O� FRPSDJQR� ODYRUDWRUH� ULGLYHQWD� XQ� FRQFRUUHQWH�� OD�IDPLJOLD� XQ� LQJRPEUR�� L O� SDHVH� XQD� SHULIHULD�� OD� FRPXQLWj� FULVWLDQD�XQ�LQVLHPH�GL�HVWUDQHL�/D� IHVWD� VSHVVR� QRQ� q� XQ¶RFFDVLRQH� FKH� QDVFH� VX� TXDOFRVD� FKH�HVLVWH� �L O� ³QRL´��� PD� XQ� DOLEL� FKH� GRYUHEEH� GLPRVWUDUH� OD� YLWDOLWj� GL�TXDOFRVD� FKH� q� PRUWR�� $GGLULWWXUD� OD� IHVWD� q� D� YROWH� XQ� RVWDFROR� DO�QRVWUR� LPSHJQR� QHO� YLWDOL]]DUH� LO� ³QRL´�� FKH� DWWUDYHUVR� HVVD��DSSXQWR�� I LQJLDPR� VLD� YLYR�� 'L� IURQWH� D� TXHVWD� GLI IXVD� �DQFKH� VH�QRQ� WRWDOPHQWH�� UHDOWj�� FL� VRQR� GXH� UHD]LRQL�� XQD� q� OD� GHOXVLRQH��O ¶DOWUD� q� O ¶DGDWWDPHQWR�� 0ROWL� GRSR� OD� IHVWD� VHQWRQR� O¶DPDUR� LQ�ERFFD�� DOFXQL� DQFKH� O¶DQJRVFLD� GL� XQD� VROLWXGLQH� ULFRQIHUPDWD�� , O�ELVRJQR�GL�VRFLDOLWj��GL� VFDPELR��q� IUXVWUDWR��DO�SRVWR�GHL� UDSSRUWL� FL�VRQR� RJJHWWL�� VXRQL�� FRORUL� FRQVXPL�� JHVWL� ULSHWXWL�� L O � ³QRL´� FRQIHUPD�OD� VXD� PRUWH�� /D� PDJJLRUDQ]D� VL� DGDWWD�� &RPLQFLD� D� FRQVLGHUDUH�TXHVWR� YXRWR� FRPH� QDWXUDOH�� RJJHWWLYR�� QRUPDOH�� , O� ELVRJQR� GL�VFDPELR� YLHQH� GHQHJDWR�� UHSUHVVR� R� ULPRVVR�� /D� IHVWD� GHOOD� PRUWH�GLYHQWD�O¶XQLFD�IHVWD�SRVVLELOH�*OL�XRPLQL�DFFHWWDQR�GL�HVVHUH�DOLHQDWL�GDO� ORUR�ELVRJQR�GL�VRFLDOLWj��8Q¶HVLJXD� PLQRUDQ]D� ULI LXWD� TXHVW¶DOLHQD]LRQH�� FRQIHUPD� FKH� LO�³QRL´�� OD� FRPXQLWj�� q� XQ� ELVRJQR LQVRSSULPLELOH�� FRPSUHQGH� FKH�O¶HVVHUH� LQVLHPH� q� FRUUHODWR� DOO ¶HVVHUFL�� L O � FRQ�YLYHUH� q� FRUUHODWR� DO�YLYHUH�� 4XHVWD� PLQRUDQ]D� FRQWLQXD� DOORUD� D� ULWHVVHUH� LO� ³QRL´�� D�ULFHUFDUH� UDSSRUWL� GL� VFDPELR�� DWWUDYHUVR� OD� IHVWD�PD� DQFKH� IXRUL� GL�HVVD��1DWXUDOPHQWH� O¶ LPSUHVD�q�DUGXD�SHUFKp�FRPH�RVWDFROR�WURYD�LO�VLVWHPD� FXOWXUDOH�� HFRQRPLFR�H�SVLFRORJLFR��DO� TXDOH�QRQ�VHUYRQR� LO�³QRL´� H� OD� FRPXQLWj�� PD� JOL� LQGLYLGXL� LVRODWL� H� VROL�� 8Q� VLVWHPD� FXL�QRQ� VHUYRQR� SDUWHFLSDQWL�� PD� SURGXWWRUL±FRQVXPDWRUL�� 8Q� VLVWHPD�FKH� QRQ� FRQVLGHUD� OD� SHUVRQD� FRPH� SDUWH� GL� Vp�� PD� FRPH�



��
LQJUDQDJJL� VHPSUH� VRVWLWXLELO L� � ,Q� XQD� FRPXQLWj�� LQ� XQ� JUXSSR�� LQ�XQD� IDPLJOLD�� OD� SUHVHQ]D� R� O¶DVVHQ]D� GL� *LRYDQQL�� GL� 3DROD�� GL�)UDQFHVFR�� VRQR� IDWW L� LPSRUWDQWL�� 1HL� FRQIURQWL� GHO� VLVWHPD� VRQR�VROR� WUH� QXPHUL�� OD� ORUR� DVVHQ]D� R� OD� ORUR� SUHVHQ]D� QRQ� LQFLGH� SHU�QXOOD�VXOOD�VXD�YLWD�/D� IHVWD� VRFLDOH�� OD� IHVWD� GHO� ³QRL´� q� OD� IHVWD� GHO� FRQ�YLYHUH�� FLRq�GHO�YLYHUH�FRQ�JOL�DOWUL��GHQWUR�XQD�FRPXQLWj��XQ¶HVSHULHQ]D�GL�JLRLD�
������ /D�IHVWD�FRPH�UL�YLYHUH
1HOOD� IHVWD� D� SUHPLQHQWH� FDUDWWHUH� ULWXDOH�� F¶q� VLFXUDPHQWH� XQ� ³QRL´�FKH� SHUz� QRQ� q� WXWWR� L O� FXRUH� GHOOD� IHVWD�� (VVD� KD� GL� VROLWR� XQ�RJJHWWR�� FLRq� XQ� HYHQWR� R� XQ� SHUVRQDJJLR� GD� ULHYRFDUH�� ,�SDUWHFLSDQWL� QRQ� VRQR� ULXQLW L� SHU� VWDUH� LQVLHPH�� FRPH� DYYLHQH� QHOOD�IHVWD VRFLDOH��PD�VWDQQR�DVVLHPH�SHU�ULHYRFDUH�R�SURSL]LDUH�,� UDSSRUWL� IUD� L� SDUWHFLSDQWL� VRQR� LQ� IRQGR� VHFRQGDUL�� FLDVFXQR� GL�HVVL� q� OHJDWR� DOO ¶RJJHWWR� GHO� ULWR�� H� VSHULPHQWD� GLUHWWDPHQWH� XQ�UDSSRUWR� FRO� WHPSR�� , O� SDVVDWR� H� L O� IXWXUR� YHQJRQR� DWWXDOL]]DWL� QHO�SUHVHQWH� GHOOD� IHVWD�� UL�YLVVXWL� R� SUH�YLVVXWL� FRPH� SUHVHQWL�� FLRq�FRPH�HWHUQL��3HU� OD�YHULWj�GL� IHVWH�SURSL]LDWRULH�QRQ�QH�VRQR�ULPDVWH�PROWH�� SULPR�� SHUFKp� HVVH� HUDQR� OHJDWH� DO� VHQWLPHQWR� GHO� IXWXUR��DOOD� VSHUDQ]D�� FKH� q� DQGDWD� VSDUHQGR�� LQ� VHFRQGR� OXRJR�� SHUFKp�HUDQR� OHJDWH� DOOD� IHGH� LQ� GLYLQLWj�� FKH� FRQWUROODYDQR� LO� IXWXUR� H� FKH�HUDQR�SURSL]LDELO L� FRQ� LO� ULWR��/H� IHVWH� ULWXDOL� VL� VYROJRQR�GXQTXH�SHU�OR�SL��DO�SDVVDWR�,O� ORUR� RELHWW LYR� q� UL�YLYHUH� O¶HYHQWR�R� L O� SHUVRQDJJLR�� FRPH�VH� IRVVH�SUHVHQWH�� DQ]L� UL�YLYHUH� LO� IDWWR� SURSULR� LQ� TXDQWR� q� ULWHQXWR�SUHVHQWH�� FLRq� HWHUQR�� /D� GLI IHUHQ]D� WUD� L O� ULWR±VLPXODFUR� H� L O� ULWR±IHVWD� q� FKH� LO� SULPR� FRQVLGHUD� O¶RJJHWWR� GHO� ULWR� FRPH� XQ� IDWWR�SDVVDWR�� OR� FHOHEUD� H� OR� ULHYRFD�� PD� LQ� TXDQWR� PRUWR�� /D� IHVWD�ULWXDOH� LQYHFH� FRQVLGHUD� LO� VXR� RJJHWWR� FRPH� XQ� IDWWR� SUHVHQWH�� RUD�H�VHPSUH��OR�UL�YLYH�LQ�TXDQWR�HWHUQDPHQWH�YLYR�,�SDUWHFLSDQWL�DOOD� IHVWD�ULWXDOH�VSHULPHQWDQR�TXLQGL�XQ�UDSSRUWR�FRQ�O¶HWHUQLWj�� OD� 3DVTXD� q� OD� IHVWD� GHOOD� 5HVXUUH]LRQH�� FLRq� GL� XQ�SURFHVVR� HWHUQDPHQWH� OHJDWR� DOO ¶XRPR�� L O� ��� 0DJJLR� q� OD� IHVWD� GHO�/DYRUR� H� GHL� /DYRUDWRUL�� DOWUD� FDWHJRULD� VHQ]D� WHPSR�� /D� JLRLD� FKH�FRQQRWD� OD� IHVWD� ULWXDOH� GHULYD� SURSULR� GD� TXHVWR� UDSSRUWR� FRQ�O¶HWHUQLWj��FLRq�FRO�VDFUR�/D� YLWD� GL� FLDVFXQR� q� SHUFHSLWD� FRPH� SDUWH� GHOO ¶HWHUQLWj�� , O� WHPSR�VWRULFR�� FKH� q� FROOHJDWR� FRQ� OD� PRUWH�� VL� GLODWD� LQ� UDSSRUWR� FRQ�O¶HWHUQLWj�H�FRO�VDFUR��H�VL�WUDVIRUPD�LQ�XQ�YLVVXWR�GL� LPPRUWDOLWj�1DWXUDOPHQWH�TXHVWR� ULFKLHGH� OD� FDSDFLWj�GL� UL�YLYHUH� LO� SHUVRQDJJLR�H� O ¶HYHQWR�GDO�GL�GHQWUR��QRQ�VROR�FRPH�XQ�IDWWR�FXOWXUDOH��PD�DQFKH�FRPH� HPR]LRQH�� , O� ULWR� GHYH� DYHUH� D� FKH� IDUH� FRQ� TXDOFRVD� FKH� L�SDUWHFLSDQWL�VHQWRQR�FRPH�SURSULR��FRQ�FXL�SRVVDQR�LGHQWLI LFDUVL�/D� IHVWD� ULWXDOH� SUHVHQWD� TXDVL� VHPSUH� OD� QHFHVVLWj� GL� XQ�PHGLDWRUH�� 3UHWH�� VDQWRQH�� YHFFKLR PLOLWDQWH�� UHGXFH�� SDUHQWH� FKH�
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VLD�� RFFRUUH� XQD� I LJXUD� FKH� ³WHVWLPRQL´� OD� YHULWj� GHOO ¶HYHQWR� R� GHO�SHUVRQDJJLR� ULHYRFDWR�� L O� VXR� YDORUH� VHPSUH� SUHVHQWH�� XQD� I LJXUD�FKH� LQFDUQL� OD� FRQWLQXLWj� GHOOD� WUDGL]LRQH�� 4XDOFRVD� FKH� q� VHPSUH�YHUR�KD�QHFHVVDULDPHQWH� WHVWLPRQL�FKH� OR� LQFDUQDQR��XQ�HYHQWR�FKH�QRQ� KD� WHVWLPRQL� GLYHQWD� PHQR� FUHGLELOH�� H� ULFKLHGH� PROWD� I LGXFLD��IHGH��SHU�HVVHUH�FUHGXWR�H�UL�YLVVXWR�,� ULW L� ODLFL� FKH� FRLQYROJRQR� GL� SL�� VRQR� TXHOOL� FKH� ULHYRFDQR� IDWW L�DQFRUD� YLFLQL� �OD� 5HVLVWHQ]D�� OD� /LEHUD]LRQH�� R� IDWW L� HWHUQL� �L O�/DYRUR��� FKH� GLVSRQJRQR� SHUFLz� GL� WHVWLPRQL�� ,� ULW L� UHOLJLRVL� KDQQR��FRPH�WHVWLPRQH�H�JDUDQWH��O ¶RII LFLDQWH�8QD� IHVWD� GHO� 5LVRUJLPHQWR� R� GHOOD� YLWWRULD� GL� &DQQH� QRQ� SRWUHEEH�FRLQYROJHUH� SHUFKp� PDQFKHUHEEH� GL� WHVWLPRQL�� ,� WHVWLPRQL�JDUDQWLVFRQR� OD� WUDGL]LRQH� H� OD� WUDGL]LRQH� q� XQD� SURYD�� DQFKH� VH�QRQ� FHUWD�� GHOO ¶HWHUQLWj�� FLRq� GHOO ¶HWHUQD� YLWDOLWj� GHOO ¶HYHQWR� H� GHO�SHUVRQDJJLR�� 0D� OD� QHFHVVLWj� GHO� WHVWLPRQH� VXJJHULVFH� DQFKH�XQ¶DOWUD� LSRWHVL�� FKH� LO� FRQWDWWR� FRQ� O¶HWHUQLWj�� TXLQGL� FRO�VDFUR�� QRQ�SRVVD� HVVHUH� PHGLDWR� GD� TXDOFXQR� FKH� D� VXD� YROWD� q� VDFUR�� XQ�WHVWLPRQH�VDFHUGRWH�/D�JLRLD�GHOOD� IHVWD�ULWXDOH�VWD�HVVHQ]LDOPHQWH� LQ�TXHVWD�HVSHULHQ]D�GL� HWHUQLWj� H� GL� VDFUR�� GL� YLWD� LPPRUWDOH� IXRUL� GDO� WHPSR� H� GDOOD�UHSUHVVLRQH�/D� PDWULFH� ODWLQD� GHOOD� SDUROD� IHVWD� KD� XQ� UDSSRUWR� FRQ� OH� SDUROH�³UHOLJLRQH´�H� ³SXULI LFD]LRQH´��/D� IHVWD�q�VDFUD�H�SXULI LFD��FLRq� OLEHUD��/D� IHVWD� O LEHUD� L� SDUWHFLSDQWL� GDO� WHPSR� VWRULFR�� FLRq� GDO� YLVVXWR�GHOOD�PRUWH� H� GHOOD� FROSD�� Ê� LO� WHPSR� VWRULFR� FKH� FL� UHQGH� LQGLYLGXL��XQLFL�DOO ¶ LQWHUQR�GHOOD�VSHFLH��H�PRUWDOL��(G�q� OD�PRUWDOLWj�FKH�FL�Gj� LO�VHQWLPHQWR�GHOO ¶ LPSHUIH]LRQH�H�GHOOD�FROSD�,O� YLYHUH� GHOOD� IHVWD� ULWXDOH� RIIUH� XQ¶HVSHULHQ]D� OLEHUDWRULD� GL�VXSHUDPHQWR�GHOOD�PRUWH�H�GHOOD�FROSD��'L�TXL� OD�JLRLD�
������ /D�IHVWD�FRPH�VXU�YLYHUH
/D� IHVWD� VRFLDOH� H� OD� IHVWD� ULWXDOH� KDQQR� VSHVVR� XQ� HOHPHQWR� LQ�FRPXQH��ROWUH�D�TXHOOL�HVWHULRUL��VRQR�FLRq�RFFDVLRQH�GL� UHFXSHUR��GL�IDU� VXU�YLYHUH� �VRSUDYYLYHUH�� TXDOFRVD� FKH� VL� VWD� SHUGHQGR�R�FKH�VL�q�SHUVR��TXDOFRVD�FKH�q�GHQWUR�GL�QRL�FRPH�XQD�PHPRULD� UHSUHVVD��PD� QRQ� GLPHQWLFDWD�� Ê� TXDOFRVD� FKH� SRVVLDPR� GHILQLUH� FRPH�PLWR��L O� PLWR� q� OD� IDQWDVLD� GHL� QRVWUL� ELVRJQL� ORQWDQL�� LQFDUQDWD� LQ� VWRULH� R�SHUVRQDJJL� FKH� QRQ� YLYLDPR� FRPH� UHDOL�� DQFKH� VH� GHVLGHULDPR� FKH�OR�VLDQR�7XWWD� OD�PLWRORJLD�JUHFD�QDVFH�GD� IDQWDVLH�FROOHWW LYH��PDWXUDWH�VXOOD�YLWD� TXRWLGLDQD�� , O� UHFXSHUR� GHO� PLWR� QHOOD� IHVWD� q� L O� UHFXSHUR� GHO�UHSUHVVR� R� ULPRVVR�� 3HQVLDPR� DOOD� I LJXUD� GHO� JLXOODUH� QHOOD� IHVWD�� R�GHO� FORZQ�� (JOL� q� O ¶ LQFDUQD]LRQH� GHOOD� GLYHUVLWj�� UHSUHVVD� GDOOD� YLWD�TXRWLGLDQD�� PD� UHFXSHUDWD� QHOOD� IHVWD�� FRPH� QRVWDOJLD� PLWLFD� GHOOD�O LEHUWj�� GHOOD� IROO LD�� GHOO ¶ LURQLD�� GHOOD� IDQWDVLD�� $QFKH� LO� ³QRL´� H�O ¶HWHUQLWj� VRQR� PLWL� FKH� UHFXSHULDPR� QHOOD� IHVWD�� SHU� DYHUOL� SHUGXWL�
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QHOOD� YLWD�� VRQR� LGHH� FKH� FHUFKLDPR� GL� IDU VRSUDYYLYHUH�� DYHQGROL�VSHULPHQWDWL�SULPD�GHOOD�QDVFLWD�H�SHUGXWL�FRQ�HVVD�6H� OD� IHVWD� KD� OD� IXQ]LRQH� GL� IDU� ULWRUQDUH� LO� ULPRVVR� R� LO� UHSUHVVR��HVVD� KD� RJJL� O ¶RELHWW LYR� HVVHQ]LDOH� GL� UHFXSHUDUH� OD� VSHUDQ]D�� /D�VSHUDQ]D�q�OHJDWD�DOOD�QRVWUD�FDSDFLWj�GL�UDSSRUWR�FRO�IXWXUR�1HOOD� FRQFH]LRQH� WUDGL]LRQDOH� L O� IXWXUR� HUD� QHOOH�PDQL� GHOOD� GLYLQLWj��SRL� q� SDVVDWR� QHOOH�PDQL� GHJOL� XRPLQL�� RUD� VHPEUD�QHOOH�PDQL� GL� XQ�LPSLHWRVR� FDRV�� 3HU� FHUWL� YHUVL�� SHU� FHUWL� FHWL� VRFLDOL�� L O � IXWXUR� q�DGGLULWWXUD� SHUVR� GL� YLVWD�� VHPEUD� QRQ� HVLVWHUH�� , O� PLWR� GHO� IXWXUR��LQWHVR� FRPH� SURJUHVVR� LO O LPLWDWR� R� SDUDGLVR� ULWURYDWR�� VL� q�DQQHEELDWR� LQVLHPH� DOOD� VSHUDQ]D�� , O� PLWR� GHO� IXWXUR�� FLRq� OD�VSHUDQ]D�� q� FROOHJDWR� DOO ¶HURV� JHQLWDOH� H� JHQHUDWLYR�� FLRq� FRQ� XQD�FDSDFLWj� GL� DPRUH� FKH� SRVVD JHQHUDUH�� SURGXUUH� TXDOFRVD� LO� FXL�GHVWLQR� QRQ� VLD� TXHOOR� GL� HVVHUH� GLVWUXWWR� R� FRQVXPDWR�� /D� IHVWD� q�GXQTXH� JLRLD� VH� VHPLQD�� VH� ULQIRFROD� OD� VSHUDQ]D� GL� XQ� IXWXUR� FKH�SXz�WRUQDUH�QRVWUR�H�EHQHYROR�,QI LQH� OD� IHVWD� SXz� IDU� VXU�YLYHUH� LO� JLRFR�� FRPH� GLPHQVLRQH� GHOOD�JUDWXLWj�� FRPH� PH]]R� GL� ULFRVWUX]LRQH� IDQWDVWLFD� GHO� PRQGR�� L O�JLRFR�� FRPH� HVSUHVVLRQH� FUHDWLYD�� QRQ� LPLWDWLYD�� GHOOD� YLWD�TXRWLGLDQD�� 5HFXSHUR� GHO� GLYHUVR�� GHO� ³QRL´�� GHOO ¶HWHUQLWj�� PLWR��VSHUDQ]D�� JLRFR�� HOHPHQWL� GHO� VXU�YLYHUH� DWWUDYHUVR� OD� IHVWD�� HG�HOHPHQWL�FKH�YLWDOL]]DQR�OD�IHVWD�GHOO ¶XRPR�
������ &RQFOXVLRQL
$EELDPR� GHILQLWR� OD� IHVWD� FRPH� XQ¶HVSHULHQ]D� GL� JLRLD�� 7XWWDYLD�RFFRUUH� GHILQLUH� FRVD� Gj� JLRLD� DOO ¶XRPR� H� FRVD� QRQ� OD� Gj�� 'HILQLUH�OD� JLRLD� FRPH� GLYHUWLPHQWR�� VHUHQLWj�� IHOLFLWj�� q XQ¶RSHUD]LRQH�WDXWRORJLFD�� QRQ� GLPRVWUDWLYD�� $EELDPR� SRL� FROOHJDWR� OD� JLRLD�GHOO ¶XRPR� DO� SLDFHUH� JHQLWDOH� GHOOR� VFDPELR� JHQHUDWLYR�� FLRq� DO�UDSSRUWR� FRQ� JOL� DOWUL� H� FRQ� O¶HWHUQLWj�� $EELDPR� SRL� FRUUHODWR� TXHVWL�XOW LPL� DO� VHQWLPHQWR� GHO� VDFUR� H� DO� UHFXSHUR�GHL�PLWL�� GHOOD� VSHURQD�H�GHO�JLRFR�2FFRUUH�� SHU� I LQLUH�� PHWWHUH� LQ� JXDUGLD� GD� GXH� SHULFROL�� , O� SULPR� q�O¶HTXLYRFR� GL� LGHQWLI LFDUH� OD� IRUPD� FRQ� OD� VRVWDQ]D�� 1RQ� EDVWD� FKH�XQD� IHVWD� VHPEUL� DSSDUHQWHPHQWH� XQD� IHVWD�� SHU� GHILQLUOD� WDOH��(VWHULRUPHQWH�q�SUREDELOH�FKH�XQD�YHUD� IHVWD�GHOO ¶XRPR�VLD�VLPLOH�D�XQD� IHVWD� GHOOD� PRUWH�� DQFKH� VH� IRUVH� VL� SRVVRQR� IDUH� PROWL� VIRU]L�FUHDWLYL�SHU�SURPXRYHUH�XQ�YHUR�HYHQWR�IHVWLYR�&Lz� FKH�GLVWLQJXH� OD� IHVWD�DXWHQWLFD�q� L O� YLVVXWR� LQWHULRUH��HPRWLYR�H�FXOWXUDOH� GHL� SDUWHFLSDQWL�� 2VVHUYDUH� XQD� IHVWD� GDOO ¶HVWHUQR� R�GHVFULYHUOD� QRQ� VHUYH� D� VFRSULUQH� O¶DXWHQWLFLWj�� 2FFRUUH� LQGDJDUH�VXL� YLVVXWL� SVLFRORJLFL� GL� FKL� YLYH� OD� IHVWD�� LQ� WDO� VHQVR� VROR�XQ¶DQDOLVL� FKH� XVL� DQFKH� VWUXPHQWL� SVLFRORJLFL� SXz� GLUFL� TXDOFRVD�GHOOD� IHVWD�� (FFR� SHUFKp� VL� SDUOD� VSHVVR� GL� ³FOLPD´� GL� XQD� IHVWD��FRPH�LQVLHPH�LPSRUWDQWH�GHL�YLVVXWL� LQGLYLGXDOL�H�FROOHWW LYL�
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,O� VHFRQGR� SHULFROR� q� OD� FRQIXVLRQH� FLUFD� L� GRSSL� VLJQLI LFDWL� GHOOH�SDUROH� H� GHL� FRQFHWWL�� 2JQL� SDUROD� QRQ� HVSULPH� PDL� XQ¶LGHD� VROD��PD�GL�VROLWR�HVSULPH�XQ¶LGHD�HG�LO�VXR�FRQWUDULR�, O� ³QRL´� H� OD� FRPXQLWj�� SHU� HVHPSLR�� 3RVVRQR� LQGLFDUH� O¶ LQVLHPH�� L O�WXWWR�� L O� OXRJR� SURWHWWR� GHJOL� VFDPEL�� FLRq� LO� FRQWHVWR� GHL� SLDFHUL�JHQLWDOL�/D� FRPXQLWj� GHULYD� LO� VXR� QRPH� GD� FXP�PXQXV�� HG� DVVXPH� LO�VLJQLI LFDWR� GL� OXRJR� GL� VFDPELR� GHL� GRQL�� PD� GHULYD� DQFKH� GD� FXP�PRHQLD�� HG� DVVXPH� LO� VLJQLI LFDWR� GL� OXRJR� IRUWLI LFDWR� H� FKLXVR���� /D�FRPXQLWj� LQVRPPD� q� OR� VSD]LR� GHOO ¶(URV�� GHOOD� YLWD�� GHOOR� VFDPELR��PD� DQFKH� LO� OXRJR� GHOOD� PRUWH�� GHOO ¶DJJUHVVLRQH� H� GHOOD� GLIHVD�� , O�ULWR� q DQFK¶HVVR� FRQFHWWR� DPELYDOHQWH�� &¶q� L O� ULWR� QHYURWLFR� H�QHFURI LOR�� GHOOD� FRD]LRQH�D� ULSHWHUH�� FLRq�GHOOD�PRUWH��PD�F¶q�DQFKH�LO� ULWR� DGXOWR� H� YLWDOH�� GHOO ¶HWHUQLWj�� &¶q� L O� PLWR� FRPH� ULWRUQR� GHO�ULPRVVR�� R� UHFXSHUR� GHO� UHSUHVVR�� FLRq� FRPH� OLEHUD]LRQH�� H� F¶q� L O�PLWR� FRPH� PRGHOOR� IDQWDVWLFR�� LPSRVWR� GDO� VLVWHPD�� &¶q� LO� JLRFR�OLPLWDWLYR� H� ULSHWLW LYR�� H� F¶q� L O� JLRFR� FUHDWLYR�� &¶q� L O� VDFUR� H� F¶q� OD�VSHUDQ]D��FKH�SRVVRQR�HVVHUH�GLVXPDQL��DOLHQDQWL��HVSURSULDQWL��PD�F¶q� XQ� VDFUR� HG� XQD� VSHUDQ]D� FKH� VRQR� LQFDUQDWL� QHOO ¶XRPR��2FFRUUH� GLVWLQJXHUH� JXDUGDQGR� GHQWUR� O ¶XRPR� GHOOD� IHVWD�� H� FL�ULXVFLUHPR�VH�VDSUHPR�DQFRUD�YLYHUH�IHVWH�GHOO ¶XRPR�
���� ,�OLQJXDJJL�GHOO
HVSUHVVLYLWj
,� O LQJXDJJL� GHOO 
HVSUHVVLYLWj� FRVWLWXLVFRQR� XQ� LQVLHPH� GL� LPSRUWDQWL�VWUXPHQWL� WHFQLFL� SHU� O
$QLPD]LRQH�� 3HU� HVSUHVVLYLWj� LQWHQGLDPR�RJQL� D]LRQH� FRPXQLFDWLYD� FKH� FRQWLHQH� TXDOFKH� HOHPHQWR� GHO�PRQGR� LQWHUQR�GHO�VRJJHWWR��/
$QLPD]LRQH�q�XQ�SURFHVVR�I LQDOL]]DWR�DOO 
DXPHQWR�GL�SRWHUH�GHL�VLQJROL� VXO�PRQGR�H�TXHVWR�YLHQH�RWWHQXWR�LQ� GXH� IDVL� LQWUHFFLDWH� IUD� ORUR�� OD� FRQVDSHYROH]]D� H� O¶HVSUHVVLRQH��4XHVWH� IDVL� UDUDPHQWH� VL� SUHVHQWDQR� LQ� WHPSL� VHTXHQ]LDOL�� XQD�SULPD�HG�XQD�GRSR��7LUDU� IXRUL� H�FRPXQLFDUH±PHWWHUH� LQ�FRPXQH�XQ�DVSHWWR� GHO� PRQGR� LQWHUQR� �VHQWLPHQWR�� GHVLGHULR� R� ULVRUVD�SRWHQ]LDOH�� q� LQVLHPH� HIIHWWR� H� FDXVD� GHOOD� FRQVDSHYROH]]D�� /D�SDUROD� HG� LO� JHVWR� VRQR� L� QRVWUL� O LQJXDJJL� RUGLQDUL� GL� HVSUHVVLRQH��PD�QRQ� VRQR� L� SL�� VHPSOLFL��6ROR� L� SRHWL� H�JOL� DWWRUL� VDQQR�SLHJDUH� L�JHVWL� H� OH� SDUROH� DOOH� ORUR� HVLJHQ]H� HVSUHVVLYH� H� OR� VDQQR� IDUH� FRQ�EXRQL�ULVXOWDWL�/
HVSUHVVLRQH� q� SRVVLELOH� DQFKH� FRQ� D]LRQL� FKH� RSHUDQR� VX� FDQDOL�GLYHUVL� GHOOD� SDUROD� H� GHO� JHVWR�� SXUFKp� D� TXHVWL� FDQDOL� L O � VRJJHWWR�DWWULEXLVFD� LO� YDORUH� GL� PH]]R� FRPXQLFDWLYR� GL� VLJQLI LFDWL� SHUVRQDOL��/
DUWH� H� O 
DUW LJLDQDWR� VRQR� PH]]L� GL� FRPXQLFD]LRQH� GL� VLJQLI LFDWL�SHUVRQDOL�� FKH�D�YROWH�GLYHQWDQR�XQLYHUVDOL��/D�PXVLFD�� OD�SLWWXUD�� OD�IRWRJUDI LD�� L O � WHDWUR� PD� DQFKH� OD� JDVWURQRPLD�� L O� JLDUGLQDJJLR�� L O�ULFDPR�� OD� GDQ]D�� OD� FHUDPLFD�� L O� PLPR�� FRPH� OH� GHFRUD]LRQL�� L O �
�� &RQVLJO LDPR� OD� OHWWXUD� GL� TXHOOR� FKH� q� L O � SL�� � VW LPRODQWH� FRQWU LEXWR� GHOO 
XOW LPR�OXVWUR��(FKHYHUUuD�-��7(/(32/,6���/DWHU]D��%DUL� ������
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WUDYHVWLPHQWR�� O 
DUUHGR«� ,QVRPPD WXWWR� FLz� FKH� q� OLQJXDJJLR��FRPXQLFD]LRQH� HG� HVSUHVVLRQH� SXz� GLYHQWDUH� XQD� WHFQLFD�GHOO 
$QLPD]LRQH�� $QFKH� TXL� HVLVWRQR� FHQWLQDLD� GL� YROXPL�� H�FHQWLQDLD�VRQR� OH� LQYHQ]LRQL�SRVVLELO L� �&Lz�FKH�FRQWD�QRQ�q� O 
DWW LYLWj��PD� LO� VLJQLI LFDWR� FKH� LO� VRJJHWWR� HG� LO� �FDPSR�� SVLFRORJLFR� FKH� OR�FLUFRQGD� DWWULEXLVFRQR� DG� HVVD�� 3HU� TXHVWR� VL� GLFH� VHPSUH� FKH�QRQ�q�LO�SURGRWWR��PD�LO�SURFHVVR��FKH�FRQWD�1HOO 
XVR� GHL� O LQJXDJJL� HVSUHVVLYL�� L O � YL]LR� GHO� WHFQLFLVPR� q� DQFRUD�SL�� GLI IXVR� FKH� QHOO 
XVR� GL� WHFQLFKH� OXGLFKH�� Ê� IUHTXHQWH� O 
HTXLYRFR�SHU� FXL� O 
$QLPD]LRQH� D� PH]]R� GL� XQ� OLQJXDJJLR� GHEED� HVVHUH� IDWWD�GD� XQ� HVSHUWR� GL� TXHO� O LQJXDJJLR�� &RQ� OD� GXSOLFH� VSLDFHYROH�FRQVHJXHQ]D� FKH� LO� SHUFRUVR� DQLPDWLYR� GLYHQWD� XQD� VFXROD�� HG� LO�SURGRWWR�DVVXPH�LPSRUWDQ]D�PDJJLRUH�GHO�SURFHVVR�1RQ� YD� PDL� GLPHQWLFDWR� FKH� $QLPD]LRQH� VLJQLI LFD� HVSULPHUVL�JLRFDQGR�� FKH� LO� UDJJLR� GHOOR� VSD]LR� HVSUHVVLYR� FKH� LQWHUHVVD�O 
$QLPD]LRQH� q� TXHOOR� GHO� JUXSSR� GHJOL� XWHQWL�� H� FKH� RELHWW LYR�GHOO 
$QLPD]LRQH� q� OD� PHVVD� LQ� PRWR� GHO� FDPELDPHQWR�� QRQ� LO� VXR�SXQWR� GL� DUULYR�� 1HJOL� DQQL� UXJJHQWL� GHOO 
$QLPD]LRQH�� TXDQGR� WXWWD�O 
 LPSRUWDQ]D� HUD� DWWULEXLWD� DO� VRJJHWWR� HG� DO� JUXSSR�� HUD� DELWXDOH�GLVWUXJJHUH� FRQ� XQ� IDOz±IHVWD� WXWW L� L� SURGRWWL� I LQDOL� GHOO 
$QLPD]LRQH��2JJL� SHVDQR� SL�� VSHVVR� HOHPHQWL� GL� PHGLD]LRQH� VRFLDOH� HG�LVWLWX]LRQDOH�� SHU� FXL� RFFRUUH� FRLQYROJHUH� LO� WHUULWRULR�� OH� IDPLJOLH�� L�PDVV� PHGLD�� L� YHUWLFL�� L� FRPPLWWHQWL� DWWUDYHUVR� SURGRWWL� VRWWRSRVWL�DOO 
 LQGLFH� GL� JUDGLPHQWR�� 4XHVWR� SRUWD� VSHVVR� D� HQIDWL]]DUH� OD�TXDOLWj� �RJJHWWLYD�� GHL� SURGRWWL�� FRO� FRQVHJXHQWH� ULFRUVR D� LVWUXWWRUL�LQYHFH� FKH� D� YHUL� DQLPDWRUL�� H� XQ� SURJUHVVLYR� VOLWWDPHQWR� GHOOD�SUDWLFD� DQLPDWLYD� LQ� SUDWLFD� VFRODVWLFD�� ,QYHFH� GL� JLRLRVL� ODERUDWRUL�VSHULPHQWDOL� GL� HVSUHVVLYLWj� O LEHUD� H� VHOYDJJLD�� VL� DOOHVWLVFRQR�TXDVL±PDVWHU� LQ� WHFQLFKH� VHPSUH� SL�� VRI LVWLFDWH�� 'DOO 
$QLPD]LRQH�FRPH� ULFHUFD�GL� O LEHUWj�H�GL�SRWHUH�VL�DUULYD�DG�XQ
$QLPD]LRQH�FRPH�IDEEULFD� GL� PDQXIDWW L�� VRWWRPHVVL� DOOH� ORJLFKH� GHO� FRQIRUPLVPR�FXOWXUDOH��TXDQGR�QRQ�DGGLULWWXUD�GHO�PHUFDWR�&RVu� VL� VHQWRQR� VSHVVR� DQLPDWRUL� FKH� UHVSLQJRQR� SURGRWWLHVSUHVVLYL�� FRQ� OD� PRWLYD]LRQH� FKH� �VHQQz� FKL� YLHQH� DOOD� PRVWUD�QRQ� FDSLVFH��� 3ULPDUL� SVLFKLDWULFL� FKH� SURLELVFRQR� GHFRUD]LRQL�PXUDOL�� SHUFKp� �VRQR� EUXWWH��� &DSL�VDOD� GL� FDVH� GL� ULSRVR� FKH�ULW LUDQR� L� ODYRUL� HVSUHVVLYL� GDOOH� FDPHUDWH�� SHUFKp� �GDQQR�XQ¶LPSUHVVLRQH� GL� GLVRUGLQH��� /
$QLPD]LRQH�� FKH� q� XQ
DWW LYLWj� GD�IDUH� VROR� SHU� �PH�� R� SHU� �QRL��� GLYHQWD� XQ
DWW LYLWj� IDWWD� SHU� �ORUR��� ,�O LQJXDJJL� HVSUHVVLYL� GHYRQR�� TXDQGR� XVDWL� FRPH� VWUXPHQWR�GHOO 
$QLPD]LRQH�� DYHUH� FRPH� XQLFD� JXLGD� O¶ LGHQWLI LFD]LRQH� IUD�VRJJHWWR� H PHVVDJJLR�� &KL� VL� HVSULPH� DWWUDYHUVR� XQD� WHFQLFD�TXDOXQTXH�� GHYH� SRWHU� ULFRQRVFHUH� QHO� SURGRWWR� SDUWL� GL� Vp��VSHFFKLDUVL� LQ� HVVR�� DFFHWWDUOR� FRPH� SURSULR�� ,QROWUH�� VH� LO� SURGRWWR�
�� $QFKH� TXL� F L� O LPLW LDPR� D� LQGLFDUH� TXDOFXQR� GHL� QXPHURVL� U L IHU LPHQWL� D�GLVSRVL]LRQH�� 0XQDUL� %�� �)$17$6,$��� /DWHU]D�� %DUL� � ������ 0XFFKLHO O L � $�� �,/�*,2&2� '(,� 582/,��� &DSSHOO L � � %RORJQD�� ������ WXWWH� OH� DQQDWH� GHOOD� U LYLVWD�$QLPD]LRQH�HG�(VSUHVVLRQH��JLj�7HPSR�6HUHQR��/D�6FXROD�(GLWU LFH��%UHVFLD�



��
q� LO� I UXWWR� GL� XQ
DWW LYLWj� GHO� JUXSSR�� HVVR� IDYRULVFH� LO� UDIIRU]DPHQWR�GHOOH�UHOD]LRQL�H�GHOOD�FRHVLRQH�
���� ,O�IDUH�FRPH�FRVWUX]LRQH�H�SURWDJRQLVPR
, O� WHU]R� JUXSSR� GL� WHFQLFKH� SURSULH� GHOO 
$QLPD]LRQH� ULJXDUGD� LO� IDUH��O 
DJLUH�� L O� FRVWUXLUH�� /D� VRFLHWj� SRVW�PRGHUQD� R�� FRPH� OD� FKLDPD�(FKHYHUUuD�� 7HOHSROLV� �OD� FLWWj±SLDQHWD� WHOHPDWLFD��� WHQGH� D�WUDVIRUPDUH� LO� GLYHUWLPHQWR� LQ� ODYRUR�� D� FRPSULPHUH� R� UHSULPHUH�O 
HVSUHVVLYLWj�� HG� D� YLUWXDOL]]DUH� O 
HVLVWHQ]D�� , O� VLPEROR� GHOOD�VHFRQGD�PHWj� GHO� ;;� VHFROR� q� LQGLVFXWLELOPHQWH� O 
RFFKLR�� /D� YLWD� GL�PLOLRQL� GL� XRPLQL� q� FHQWUDWD� VXO� JXDUGDUH� LQ� XQ� ODELULQWR� LQI LQLWR� GL�VSHFFKL��VFKHUPL�� IRWRJUDI LH��6L�SXz�IDUH� O 
 LSRWHVL�FKH� OD�SURJUHVVLYD�VWHULO LWj� GHOO 
2FFLGHQWH� VLD� XQD� FRQVHJXHQ]D� GHO� GRPLQLR� GHO�JXDUGDUH� ULVSHWWR� DO� JHQHUDUH�� /¶LSRWHVL� GL� 3RVWPDQ�� VXOOD� I LQH�GHOO 
 LQIDQ]LD� FRUUHODWD� DOO 
 LQIDQWLO L]]D]LRQH� GHO� PRQGR� DGXOWR���� VL�DFFRPSDJQD� DOOD� WHVL� GL� 3DJOLDUDQL�� VXOO ¶HTXD]LRQH� PDWXULWj±JHQHUDWLYLWj�� 8Q¶LQWHUD� FLYLOWj� GL� DGXOWL� UHJUHGLW L� D� EDPELQL� FKH�JXDUGDQR�� H� SHUFLz� LQFDSDFL� GL� JHQHUDUH�� /
HVLVWHQ]D� GLYHQWD�VHPSUH� SL�� YLUWXDOH�� FLRq� VRWWRPHVVD� DO� GRPLQLR� GHOO 
 LPPDJLQH�� H�GHJOL� VWUXPHQWL� SHU� SURGXUOD� H� GLI IRQGHUOD�� /
$QLPD]LRQH� QRQ� SXz�FKH� RSHUDUH� LQ� FRQWUR�WHQGHQ]D� ULSULVWLQDQGR� LO� GLYHUWLPHQWR�JLRFR�FRPH� JUDWXLWj� H� GLYHUVLWj�� O 
HVSUHVVLYLWj� GLI IXVD� H� LO� IDUH� FRPH�FRVWUX]LRQH�� SURWDJRQLVPR� H� LQL]LDWLYD�� 1RQ� VL� WUDWWD� TXL� GL�ULSHVFDUH� LO� YDORUH� FDWWROLFR� R� SURWHVWDQWH� GHOO 
RSHURVLWj� FRPH�FRQGDQQD� R� FRPH� YLUW��� PD� GL� VDQFLUH� L O� UXROR� �GLULWWR� R� SLDFHUH� H�LQVLHPH�GRYHUH��GL� RJQL�XRPR�QHOOD� FRVWUX]LRQH�GHOOD� VXD�YLWD�H�GHO�PRQGR�/
$QLPD]LRQH� SXz� RWWHQHUH� L� VXRL� RELHWW LYL� VROR� DWWUDYHUVR� XQ� �IDU�IDUH��DJOL�XWHQWL� L O �PDJJLRU�QXPHUR�GL�D]LRQL�SRVVLELO L� � , O�SHULFROR�FKH�VL� FRUUH� LQ� TXHVWR� FDPSR� q� XQ
LQWHUSUHWD]LRQH� DWWLYLVWLFD�� GRYH� LO�VHQVR�GHO� IDUH�q�DVVHQWH�R�GHFLVR�GD�DOWUL�� /
DWW LYLVPR�q�JLD�VWDWR� L O�FXRUH� GHOOD� PRGHUQLWj� LQGXVWULDOH� HG� KD� IDYRULWR� OD� VRWWUD]LRQH� DO�VRJJHWWR�GHOOD�VRYUDQLWj�VXO�VHQVR�,O� IDUH� GHOO 
$QLPD]LRQH� q� XQ
DJLUH� GRWDWR� GL� XQ� VLJQLI LFDWR� GHFLVR�GDOO 
DWWRUH��Ê�XQ� IDUH� I LQDOL]]DWR�DL�GHVLGHUL�H� IRQGDWR�VXO�SRWHQ]LDOH�GHO� VRJJHWWR�� XWHQWH� GHOO 
$QLPD]LRQH�� Ê� XQ� DJLUH� FRVWUXWW LYR� FKH�GHULYD� GDO� FRQWUROOR� VXO� IXWXUR�� FLRq� VXL� ULVXOWDWL� DWWHVL�� H� VL� IRQGD�VXOO ¶DXWRQRPLD�H�VXOOD�UHVSRQVDELOLWj�/
DQLPDWRUH�QRQ�GHYH�GXQTXH� IDUH�FRVH�GLYHUWHQWL��PD� IDU�Vu�FKH�JOL�XWHQWL� VL� GLYHUWDQR�� 1RQ� GHYH� IDUH� FRVH� HVSUHVVLYH�� PD� IDU� Vu� FKH�JOL� XWHQWL� VL� HVSULPDQR�� 1RQ� GHYH� IDUH� QLHQWH� FKH� VLD� SRVVLELOH� IDU�IDUH� DJOL� XWHQWL�� 4XHVWR� FRQFHWWR� q� OD� ULSURSRVL]LRQH� GL� XQ� YHFFKLR�VORJDQ�� XQ� SR
� XWRSLVWLFR� PD� WHRULFDPHQWH� VHPSUH� YDOLGR�� SHU� L O�
�� (FKHYHUUuD�-��7(/(32/,6���/DWHU]D��%DUL� �������� FIU � �3RVWPDQ�1���/$�6&203$56$�'(//
,1)$1=,$���$UPDQGR��5RPD�������� FIU � �3DJOLDUDQL�/���,/ &25$**,2�',�9(1(5(���/��&RUW LQD��0LODQR�������
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TXDOH� O 
DQLPDWRUH� �ODYRUD�SHU� OD�SURSULD�PRUWH���/
$QLPD]LRQH�q�XQD�SUDWLFD� D� WHPSR� H� GHYH� SXQWDUH� WXWWH� OH� VXH� FDUWH� VXOO 
DXWRQRPLD�GHJOL�XWHQWL��VLDQR�VLQJROL��JUXSSL�R�FRPXQLWj�/H� WHFQLFKH� GHO� IDU� IDUH� VL� IRQGDQR� VXL� SULQFLSL� GHOOD� GHOHJD�H� GHOOD�SURJUHVVLYD� VRWWUD]LRQH� GHOO 
DQLPDWRUH� DO� VXR� UXROR� LQL]LDOH��GLUHWW LYR� H� YLFDULDQWH�� /D� VLWXD]LRQH� LQL]LDOH� GHO� UDSSRUWR� IUD�DQLPDWRUH� HG� XWHQWL� q� GL� QHFHVVLWj� FDUDWWHUL]]DWD� GD� XQD� VRUWD� GL�GLSHQGHQ]D�� SHU� OD� TXDOH� L� VHFRQGL� VL� DVSHWWDQR� GDO� SULPR� VWLPROL��VRVWHJQR�� GLUHWW LYH� H� LQWHUYHQWL� SURWHVLFL�� /
DYYLR� GL� RJQL� JUXSSR� GL�$QLPD]LRQH� q� GXQTXH� PRGHOODWR� VXO� W LSR� GL� UHOD]LRQH� DELWXDOH� FKH�OHJD� JOL� LQGLYLGXL� DOOD� FXOWXUD� GRPLQDQWH�� *OL� XWHQWL� VL� DVSHWWDQR� GL�JXDUGDUH� O 
DQLPDWRUH� R� GL� HVHJXLUH� D]LRQL� L O� FXL� VHQVR� q� DII LGDWR� D�OXL� LQ� TXDQWR� SUHVXQWR� HVSHUWR�� /D� FROOXVLRQH� FRQ� TXHVWH�DVSHWWDWLYH� VWHUHRWLSDOL�� UDGLFDWH� QHO� FOLPD� VRFLDOH� H� QHOOH� DELWXGLQL�HGXFDWLYH�� SRUWD� DOO 
DQLPDWRUH� XQ� VLFXUR� FRQVHQVR� PD� LQVLHPH�OLPLWD� L O� YDORUH� GHO� VXR� UXROR� HPDQFLSDWLYR�� /D� SURIHVVLRQDOLWj�GHOO 
DQLPDWRUH� VL� PLVXUD� GDOOD� VXD� FDSDFLWj� GL� PDQWHQHUH� XQD�UHOD]LRQH� FRO� JUXSSR�� UHVWLWXHQGR� DG� HVVR� JUDGDWDPHQWH� OD�UHVSRQVDELOLWj�GHOO 
DJLUH�4XHVWR� SURFHVVR� SUHYHGH� I LQ� GDOO 
 LQL]LR� PRPHQWL� GL� LQDWWLYLWj�� GL�GHOXVLRQH��GL� IDOO LPHQWR�� , O� IDU� IDUH�DO JUXSSR��QRQ�DELWXDWR�H�VSHVVR�VSDYHQWDWR� GDO� IDUH�� LPSOLFD� O 
DFFHWWD]LRQH� GHOO 
HUURUH� H�GHOO 
 LPSHUIH]LRQH� HVHFXWLYD�� FKH� VRQR� FDXVD� GL� XQ
DQVLD� FRVWDQWH�SHU� O 
DQLPDWRUH� LPSUHSDUDWR�� ,GHDUH� H� SURJHWWDUH�� GHFLGHUH��RUJDQL]]DUH�� UHSHULUH� L� PH]]L�� HVHJXLUH� XQD� TXDOVLDVL� D]LRQH�DQLPDWLYD� VRQR� IDVL� FKH� O 
DQLPDWRUH� SXz� JHVWLUH� LQ� SURSULR��LQL]LDOPHQWH��� LQ� SDUWHFLSD]LRQH� FRO� JUXSSR� �QHJOL� VWDGL� LQWHUPHGL���R� ODVFLDUH� DOOD� WRWDOH� LQL]LDWLYD� GHJOL� XWHQWL� �QHOOH� IDVL� PDWXUH��� , O�IDWWR� q� FKH�SHU� DUULYDUH� DOOD� IDVH�PDWXUD� GL� XQ�JUXSSR�q�QHFHVVDULR�VSHULPHQWDUH� O 
DXWRQRPLD� GL� LQL]LDWLYD� HG� L� SUREDELOL� HUURUL�� DQFKH�QHOOH� IDVL� SUHFHGHQWL�� *OL� DQLPDWRUL� GL� W LSR� PDWHUQR±GLYRUDQWH�� FKH�VL� VRVWLWXLVFRQR� DJOL� XWHQWL� UDOOHQWDQGR� R� LPSHGHQGR� OD� ORUR�FUHVFLWD�� VRQR� QXPHURVL�� 4XHVWR� QRQ� GHYH� ULQYLDUH� DG� XQD�FRQFH]LRQH� GHOO 
DQLPDWRUH� FRPH� GLVWDFFDWR� YR\HXU�� PD� DG� XQ�SURIHVVLRQLVWD� FDSDFH� GL� GHFOLQDUVL� QHOOH� GLYHUVH� IXQ]LRQL� �PDWHUQD��SDWHUQD�H�IUDWHUQD��, O� ODYRUR� DQLPDWLYR�� QHOO 
XVR� GHOOH� WHFQLFKH� GHO� IDU� IDUH�� VL� FHQWUD�VXOOD� FDSDFLWj� GL� PHWWHUH� JOL� XWHQWL� LQ� VLWXD]LRQL� SURJHWWDWH�� DLXWDUOL�DG� DVVXPHUVL� FRPSLWL�� VRVWHQHUOL� QHOO ¶HVHFX]LRQH�� H� VWLPRODUOL� DOOD�YHULI LFD�YDOXWD]LRQH�GHL�ULVXOWDWL�/
DVVXQWR� RWWLPLVWLFR� GHOO 
$QLPD]LRQH� q� FKH� QRQ� HVLVWH� DOFXQFKp�FKH� XQ� JUXSSR� GL� XWHQWL� QRQ� SRVVD� IDUH� GD� VROR�� FRQ� OH� VXH� ULVRUVH�R� FRQ� TXHOOH� FKH� SXz� DWW LYDUVL� QHO� UHSHULUH�� VLD� SXUH� FRQ� O 
DLXWR�GLVFUHWR�GHOO 
DQLPDWRUH�



��
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/
$QLPD]LRQH�� FRPH� WXWWH� OH� DOWUH� SUDWLFKH� VRFLDOL�� SUHVHQWD�TXHVWLRQL� GD� VHPSUH� FRQWURYHUVH�� FKH� WHVWLPRQLDQR� GHOOD� VXD�YLWDOLWj�� ,Q� YHULWj� QRQ� VL� WUDWWD� WDQWR� GL� TXHVWLRQL� WHRULFKH�� PD� GL�GLYHUVH� FRQFH]LRQL� OHJDWH� DOO 
RSHUDWLYLWj�� 3HU� FXL� QRQ� q� IDFLOH�LGHQWLI LFDUH� DXWRUL� D� VRVWHJQR� GL� TXHVWD� R� TXHOOD� WHVL�� Ê� IUD� L�SUDWLFDQWL� FKH� VL� QRWDQR� GLYHUVH� FRQFH]LRQL�� VSHVVR� SL�� LPSOLFLWH�FKH�WHRUL]]DWH�
���� 3URGRWWR�3URFHVVR
8QD� GLFKLDUD]LRQH� DEEDVWDQ]D� DFFHWWDWD� GD� WXWW L� L� WHRULFL�GHOO 
$QLPD]LRQH� q� TXHOOD� SHU� FXL� O 
$QLPD]LRQH� q� SL�� FHQWUDWD� VXL�SURFHVVL� FKH� VXL� SURGRWWL�� ,Q� DOWUR� PRGR� SRVVLDPR� GLUH� FKH�O 
DQLPDWRUH� VL� SRQH� FRPH� IRFXV� LO� PRGR� FRQ� FXL� VL� VYROJRQR� OH�DWW LYLWj� SLXWWRVWR� FKH� LO� ULVXOWDWR� FRQFUHWR� GHOOH� VWHVVH�� 1RQ� KD�LPSRUWDQ]D� VH� XQD� IHVWD� q� LPSHFFDELOH�� EDVWD� QH� VLDQR�VRJJHWWLYDPHQWH� VRGGLVIDWWL� L� SDUWHFLSDQWL�� 1RQ� FRQWD� FKH� O 
HYHQWR�WHDWUDOH� VLD� IRUPDOPHQWH� SUHFLVR�� LPSRUWD� FKH� JOL� XWHQWL� SRVVDQR�GLYHUWLUVL� HG� HVSULPHUVL� QHO� IDUOR�� ,� GLVHJQL� R� L� FROODJHV� GHJOL� XWHQWL�QRQ� GHYRQR� SDUWHFLSDUH� DOOD� 0RVWUD� GL� 9HQH]LD�� q� VXII LFLHQWH� FKH�UDSSUHVHQWLQR� JOL� DXWRUL�� 1HJOL� $QQL� 6HWWDQWD�� DWWUDYHUVDWL� GDOOD�SURYRFD]LRQH�� F
HUD� O 
DELWXGLQH� GL� IDUH� XQ� IDOz� FRL� SURGRWWL� I LQDOL�GHOO 
$QLPD]LRQH�� SHU� VRWWROLQHDUH� OD� ORUR� LQVLJQLI LFDQ]D� H� OD�FRQFOXVLRQH� GL� XQ� LWHU� VRGGLVIDFHQWH� LQ� Vp�� 7XWWDYLD� HVLVWH� XQD�SDUWH� GHOO 
$QLPD]LRQH� FKH� VRWWROLQHD� O¶LPSRUWDQ]D� DQFKH� GHO�SURGRWWR�� FKH� TXDQGR� q� GL� TXDOLWj� Gj� SL�� VRGGLVID]LRQH� DOO 
XWHQWH����(G� HVLVWH� XQ
DOWUD� SDUWH� GHOO 
$QLPD]LRQH�� FKH� VRVWLHQH� FKH� OD�SUHFLVLRQH� WHFQLFD� H� O¶HVHFX]LRQH� �D� UHJROD� G
DUWH�� VRQR� OD� EDVH�GHOOD�FUHDWLYLWj�5LWHQJR� HQWUDPEH� OH� SRVL]LRQL� IDFLOPHQWH� FRQIXWDELO L� � , O� IDWWR� FKH� OD�TXDOLWj�GLD�XQD�PDJJLRUH�VRGGLVID]LRQH�DJOL�XWHQWL�SXz�HVVHUH�YHUR��
�� 8Q� HVHPSLR� GL� TXHVWD� LPSRVWD]LRQH� VWD� QHO� SXU� YDOHQWH� ODYRUR� DQLPDWLYR�UHDOL]]DWR� GDOO 
pTXLSH� RSHUDQWH� QHOOD� &LUFRVFU L]LRQH� �� ± 0LUDI LRU L � GL� 7RULQR�� OH�FXL� VWUXWWXUH� H� DWWUH]]DWXUH� VRQR� GL� O LYHO OR� KRO O\ZRRGLDQR�� PD� XQ� WHPSR� VL�WURYDYD� DQFKH� QHL� &HQWU L � GL� $JJUHJD]LRQH� GHO� 3URJHWWR� *LRYDQL� GHO� &RPXQH� GL�)RUOu ��� &IU� �0XQDUL�%�� �³)$17$6,$´��/DWHU]D��%DUL� ������
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VSHFLH� VH� VL� WUDWWD� GL� JLRYDQL� LQVHULW L� QHO� FLUFXLWR� FRPPHUFLDOH� GHO�7HFQRSROLR���� 0D� LQWDQWR� OD� TXDOLWj� q� FRQFHWWR� VRJJHWWLYR� H� TXLQGL�RFFRUUH� FKH� TXDOFXQR� �H� QRQ� SXz� HVVHUH� FKH� O 
XWHQWH�� QH� GHFLGD� LO�SURI L OR�� $� PHQR� FKH� SHU� TXDOLWj� VL� LQWHQGD� TXDOFRVD� FKH� KD� D� FKH�IDUH� FRQ� OH� XOW LPH� QRYLWj� SURGXWWLYH�� L� SL�� UHFHQWL� ULWURYDWL�WHFQRORJLFL�� R� L O� O LYHOOR� GL� FRPSHWHQ]D�GL� FHUWL� VSHFLDOLVWL��&UHGR�FKH�OD� TXDOLWj� FKH� Gj� VRGGLVID]LRQH� UHDOH� VLD� TXHOOD� FKH� ULHVFRQR� DG�HVSULPHUH� JOL� XWHQWL�� FRL� ORUR� PH]]L�� , O� JUDGLQR� VXFFHVVLYR� ULJXDUGD�LO� PHUFDWR� FRPPHUFLDOH�� H� TXHOOR� XOWHULRUH� FRQFHUQH� OD� IRUPD]LRQH�SURIHVVLRQDOH��$�7RULQR�HG�D�)RUOu�� QHOO 
DPELWR�GHL�3URJHWWL�*LRYDQL��VL� q� FDGXWL� VSHVVR� LQ� TXHVWR� HTXLYRFR�� SHU� FXL� L� ODERUDWRUL� GL�$QLPD]LRQH� HVSUHVVLYD� HUDQR� DFFHWWDWL� VROR� VH� FRPSOHWL� GHL�PDFFKLQDUL� SL�� FRVWRVL�� H� GHL� GRFHQWL� WHFQLFL� SL�� VRI LVWLFDWL�� 4XHVWR�VLJQLI LFD� VFDPELDUH� O 
$QLPD]LRQH� SHU� XQ� LSHUPHUFDWR� GHOOH� QRYLWj� R�XQ� 0DVWHU� GL� DUW L� HVSUHVVLYH�� &UHGR� FKH� GDO� PRPHQWR� LQ� FXL� JOL�XWHQWL� KDQQR� UDJJLXQWR� XQ� OLYHOOR� GL� HVLJHQ]H� FRVu� HOHYDWR�� FHVVDQR�GL� HVVHUH� XQ� SUREOHPD� SHU� O 
$QLPD]LRQH� GLYHQWDQGR� VHPPDL� XWHQWL�GL�6FXROH�3URIHVVLRQDOL�R�JUXSSL�SUH±SURIHVVLRQDOL�DXWRQRPL�� ,QIDWW L��QHO� PHQWUH� L O� VHUYL]LR� GL� $QLPD]LRQH�� SXEEOLFR� R� SULYDWR� FKH� VLD�� VL�RFFXSD� GHOOH� HVLJHQ]H� DYDQ]DWH� GL� XQD� PLQRUDQ]D� GL� XWHQWL�� FKL� VL�LPSHJQHUj� QHOO 
$QLPD]LRQH� GL� EDVH� ULFKLHVWD� GD� HQRUPL� PDVVH� GL�VRJJHWWL"/
LGHD�GHOOD�SUHFLVD�HVHFX]LRQH� WHFQLFD�FRPH�EDVH�SHU� OD�FUHDWLYLWj�SXz� HVVHUH� YHUD� D� O LYHOOR� VFRODVWLFR�� 1HOOD� IRUPD]LRQH�� SULPD� VL�LPSDUDQR� JOL� HOHPHQWL� EDVLFL�� L� UXGLPHQWL�� SRL� VL� FUHD�� Ê� GLVFXWLELOH�VH� TXHVWR� ULJXDUGL� O 
$QLPD]LRQH�� OD� TXDOH� q� XQ� SURFHVVR�PDLHXWLFR��GL� LO OXPLQD]LRQH� GHL� ODWL� RVFXUL�� GL� HVSUHVVLRQH� GHOO 
 LQHVSUHVVR�� GL�ULPHVVD� LQ�PRWR�GHOO 
HQHUJLD��4XHVWR�SURFHVVR�q�FRQIXVR�� IHVWRVR�H�DSSURVVLPDWLYR�� /
HVLJHQ]D� GL� XQD� SURGX]LRQH� FUHDWLYD� VHJXHQWH�DOO 
$QLPD]LRQH� q� XQD� TXHVWLRQH� GL� DGGRPHVWLFDPHQWR� VFRODVWLFR��1RQ� q� XQ� FDVR� FKH� TXHVWR� WLSR� GL� $QLPD]LRQH� VLD� VWDWR� PROWR�VYLOXSSDWR� GD� 0XQDUL�� XQ� SURIHVVLRQLVWD� JHQLDOH� GHO� GHVLJQ�� HG� qDVVDL�GLI IXVR�QHOOH�VFXROH�PLODQHVL�9D� SHUz� GHWWR� FKH� OD� PLD� WHVL� QRQ� q� Qp� FRQWUR� OD� VRI LVWLFD]LRQH�VWUXPHQWDOH� Qp� FRQWUR� OD� SUHFLVLRQH� HVHFXWLYD�� Ê� FRQWUR�O ¶ LPSRVL]LRQH�R�OD�GRQD]LRQH�GL�HQWUDPEH�GD�SDUWH�GHJOL�DQLPDWRUL�6H� XQ� JUXSSR� GL� XWHQWL� KD� HVLJHQ]H� VWUXPHQWDOL� VRI LVWLFDWH� RSSXUH�GHVLGHUD�SDUWLUH�GD�XQ�HVHUFL]LR�GL�SUHFLVLRQH�RSHUDWLYD�SHU�DUULYDUH�DG� XQ ULVXOWDWR� FUHDWLYR� O 
 LPSRUWDQWH� q� FKH� VL� IDFFLD� FDULFR�GLUHWWDPHQWH�GL� HVVH��XVDQGR� OH�SURSULH� ULVRUVH�R� UHSHUHQGR� ULVRUVH�YRORQWDULH� GDO� WHUULWRULR�� /
DQLPDWRUH� VHJXLUj� L O� SURFHVVR� OD� FXL�TXDOLWj� q� GHFLVD� H� FRVWUXLWD� GDJOL� XWHQWL�� VHQ]D� VSHVH� DJJLXQWLYH�SHU� L O� VHUYL]LR�� $OO ¶RELH]LRQH� FKH�� D� TXHVWH� FRQGL]LRQL�� PROWL� XWHQWL�QRQ� VL� PRWLYDQR� VL� SXz� ULVSRQGHUH� GD� XQD� SDUWH� FKH� FLz� GLSHQGH�GDOOD� TXDOLWj� GHOO 
DQLPDWRUH� H� GDOO 
DOWUD� FKH� QRQ� WXWW L� L� VRJJHWWL�GHYRQR� HVVHUH� SHU� IRU]D� XWHQWL� GHOO 
$QLPD]LRQH�� 6XOOD� TXHVWLRQH�
�� 6XO� FRQFHWWR� GL� 7HFQRSROLR� VL� FRQVLJO LD� OD� OHWWXUD� GHOO 
RWW LPR� 3RVWPDQ� 1���7(&+1232/<���%ROODW L �%RULQJKLHU L� �7RULQR�������
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GHOOH� WHFQLFKH�� L O�PRGHOOR� LGHDOH� q� O 
DQLPDWRUH�DUPDWR�GL� VROD� �FDUWD�H�SHQQD���SXUFKp�VLD�XQ�SURIHVVLRQLVWD�
���� 6WUXWWXUD]LRQH�GHVWUXWWXUD]LRQH
4XHVWR�q�XQ�GLOHPPD�PROWR�FRPXQH��QHOOD�SUDWLFD�DQLPDWLYD�� ,Q�FKH�PLVXUD� O 
HYHQWR� R� O 
DWW LYLWj� DQLPDWLYD� GHYRQR� HVVHUH� SUH�FRQIH]LRQDWL� GDOO 
DQLPDWRUH�� H�TXDQWR�GHYRQR�HVVHUH� LQYHFH� ODVFLDWL��DSHUWL�"/
$QLPD]LRQH�SUHYHGH�QXPHURVH�IDVL�HG�RSHUD]LRQL�FKH�QHO�FDSLWROR��� DEELDPR� GHVFULWWR� VROR� VRPPDULDPHQWH�� ,QWDQWR� RFFRUUH� LGHDUH��LPPDJLQDUH� D� JUDQGL� O LQHH� LO� YLDJJLR� DQLPDWLYR�� LSRWL]]DUH� LQ�JHQHUDOH� FRVD� VL� IDUj�� 3RL� VL� GHYH� IDUH� XQ� SURJHWWR� FRPSOHWR� VX�FDUWD�� $G� HVVR� VHJXH� OD� SXEEOLFL]]D]LRQH� GHOO 
 LQL]LDWLYD�� SHU�LQIRUPDUH� JOL� XWHQWL�� HYHQWXDOL� DOWUL� VRJJHWWL� R� L� PDVV� PHGLD�� /D�SUHSDUD]LRQH� GHOOD� VWHVVD�� SHUPHVVL�� DWWUH]]DWXUH� H� VWUXPHQWL��VSD]L�� WHPSL�� PDWHULDOL� GL� FRQVXPR�� DUUHGL� H� VFHQRJUDI LH�� /
RUD�[ q�FDUDWWHUL]]DWD� GDOOD� JHVWLRQH� GHOO 
HYHQWR� R� GHOO 
DWW LYLWj�� q� O 
D]LRQH�DQLPDWLYD� LQ� VHQVR� VWUHWWR�� ,QI LQH� FL� VRQR� OD� IDVH� GL� ULRUGLQR� H� GL�(YDOXDWLRQ�,Q� DVWUDWWR� SRVVLDPR� GLUH� FKH� LO� O LYHOOR� PDVVLPR� GL� VWUXWWXUD]LRQH��FLRq� GL� SUH±GHFLVLRQH� H� GL� YLQFROL� SRVWL� GDOO 
DQLPDWRUH�� FRUULVSRQGH�DOOD� SRVL]LRQH� SL�� IUXLW LYD� H� SL�� SULPLWLYD� GHOO 
XWHQWH�� FKH� VL� DWW LYD�VROR� GXUDQWH� O 
HYHQWR�� /D� SRVL]LRQH� SL�� GHVWUXWWXUDWD� q� TXHOOD� FKH�FRUULVSRQGH� DG� XQD� DXWRJHVWLRQH� GL� RJQL� IDVH�GD�SDUWH� GHJOL� XWHQWL��FRQ� O 
DQLPDWRUH� LQ� YHVWH� GL� VROR� FRQVXOHQWH�� /D� SULPD� q� OD�VLWXD]LRQH�SL�� LPPDWXUD�� OD�VHFRQGD�q�TXHOOD�SL��YLFLQD�DOOD� I LQH�GHO�UDSSRUWR� DQLPDWLYR�� TXDQGR� LO� JUXSSR� q� QHOOH� FRQGL]LRQL� GL�DXWRJHVWLRQH� SHU� XQ� WHPSR� SUROXQJDWR�� q� JLXQWR� SHU� O 
DQLPDWRUH� LO�PRPHQWR� GL� FRQFOXGHUH� LO� UDSSRUWR�� /D� SULPD� PRGDOLWj� q� TXHOOD�W LSLFDPHQWH� WXULVWLFD�� QHOOD� TXDOH� O 
DWW LYD]LRQH� GHOO 
XWHQWH� q� O LPLWDWD�DOO 
HYHQWR� �IHVWD�� JLRFR�� ODERUDWRULR��� /D� VHFRQGD� SRODULWj� q� TXHOOD��SL�� UDUD�� GHOOH� VLWXD]LRQL� PDWXUH�� SHU� HVHPSLR� TXHOOD�GHOO 
$QLPD]LRQH� GL� JUXSSL� JLj� HVLVWHQWL�� /D� SUDWLFD� SURIHVVLRQDOH�SUHVHQWD� SHUz� XQD� VHULH� GL� VLWXD]LRQL� FKH� VRQR� LQWHUPHGLH� IUD� OH�GXH� SRODULWj�� $� YROWH� O 
DQLPDWRUH� ULHVFH� D� FRLQYROJHUH� JOL� XWHQWL� LQ�IDVL� R� D]LRQL� FKH� HFFHGRQR� O 
HYHQWR� SXUR� H� VHPSOLFH�� DQ]L� TXHVWD�GRYUHEEH� HVVHUH� XQD� I LQDOLWj� GL� RJQL� LQWHUYHQWR�� /
DXWRQRPLD�GHOO 
XWHQWH� q� LQIDWW L� OD� SURYD� GHOO 
DYYHQXWD� HVSUHVVLRQH� GHO�SRWHQ]LDOH��FLRq�GHOO 
DXPHQWR�GL�SRWHUH�GHO�VRJJHWWR�&RPH� UHJRODUVL� QHOOH� VLWXD]LRQL� WUDQVLWRULH�� FLRq� QRQ� WRWDOPHQWH�GHVWUXWWXUDWH�R�VWUXWWXUDWH"6H� DQDOL]]LDPR� OH� IDVL� HG� RSHUD]LRQL� VXFFLWDWH�� QRWLDPR� FKH� q�SRVVLELOH� GLYLGHUOH� LQ� WUH� FDWHJRULH�� GHFLVLRQDOH�� OXGLFR±HVSUHVVLYD��RSHUDWLYR±EXURFUDWLFD�
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&DWHJRULH

)DVL�DWW LYLWj '(&,6,21$/( /8',&2±(635(66,9$ 23(5$7,92±%852&5$7,&$
,'($=,21( ;352*(77$=,21( ;35202=,21( ; ; ;35(3$5$=,21( ; ; ;*(67,21( ; ;5,25',12 ; ;(9$/8$7,21 ; ;
&RPH�VL�HYLQFH�GDOOD� I LQHVWUD��FL�VRQR�IDVL�FKH�FRQWHQJRQR�HOHPHQWL�OXGLFR�HVSUHVVLYL�� H� SHU� TXHVWR� VRQR� SL�� IDFLO L� GD� DWWULEXLUH�DOO 
XWHQWH�� 6H� VL� YXROH� DOODUJDUH� LO� FRLQYROJLPHQWR� H� OD�SDUWHFLSD]LRQH� GHOO 
XWHQWH� q� PHJOLR� FRPLQFLDUH� GDOOH� D]LRQL� FKH�FRQWHQJRQR� HOHPHQWL� SL�� DQLPDWLYL�� /D� SURPR]LRQH�� SHU� HVHPSLR�ULFKLHGH� XQ� YRODQWLQR�� XQD� ORFDQGLQD�� XQ� JLRUQDOLQR� FKH� SRVVRQR�HVVHUH� IDWW L� GDOO 
DQLPDWRUH� R�� LQ� FHUWL� FDVL�� GD� SURIHVVLRQLVWL�VSHFLDOL]]DWL�� 0D� PHJOLR� q� ULXVFLUH� D� IDU� SURGXUUH� TXHVWL� VWUXPHQWL�SURPR]LRQDOL� DJOL� XWHQWL�� VRWWR� IRUPD� GL� ODERUDWRULR� SUHSDUDWRULR�GHOO 
HYHQWR�� /R� VWHVVR� YDOH� SHU� HYHQWXDOL� FRPXQLFDWL� VWDPSD�� UDGLR�R� YLGHR�� FKH� YDQQR� SURGRWWL� H� SRL� XVDWL� SHU� FRQYLQFHUH� L� PHGLD� D�GLI IRQGHUOL�� , O� FRLQYROJLPHQWR� LQ� TXHVWH� DWWLYLWj� QRQ� VROR� DXPHQWD� LO�VHQVR� GL� DSSDUWHQHQ]D� DOO 
HYHQWR� DQLPDWLYR� FKH� VHJXLUj�� PD�FRQVHQWRQR�GL� UHDOL]]DUH� ODERUDWRUL�HVSUHVVLYL� I LQDOL]]DWL��TXLQGL�FRQ�PDJJLRUH� VHQVR�� Ê� GLYHUVR� IDUH� XQ� GLVHJQR� TXDOVLDVL� R� LPSHJQDUVL�LQ�XQ�GLVHJQR�FKH�VHUYD�DOOD�SURSULD�IHVWD�$QFKH� OD� SUHSDUD]LRQH� FRQWLHQH� HOHPHQWL� OXGLFR�HVSUHVVLYL�� QHOODVFHOWD� GHOOH� PXVLFKH�� QHOOD� FRVWUX]LRQH� GHL� FRVWXPL��QHOO 
DOOHVWLPHQWR� VFHQRJUDI LFR�� QHO� UHSHULPHQWR� R� LQYHQ]LRQH� GHL�PDWHULDOL� GL� JLRFR�� /R� VWHVVR� YDOH� QHOOD� JHVWLRQH�� 1RQ� SRVVLDPR�GLPHQWLFDUH� FKH� OH� IDPRVH� IHVWH� GL� SLD]]D� GHL� SDUWLW L� R� GHOOH�SDUURFFKLH� KDQQR� VHPSUH� SL�� FRLQYROWR� L� YRORQWDUL�QHOO ¶RUJDQL]]D]LRQH� FKH� JOL� XWHQWL� QHOOD� IUXL]LRQH�� ,� SULPL� GDQQR� XQVHQVR� D� TXHOOR� FKH� IDQQR�� L� VHFRQGL� PROWR� PHQR�� &RVu� L� JLRFKL�� OH�UDSSUHVHQWD]LRQL� WHDWUDOL�� OH� HVHFX]LRQL� PXVLFDOL�� OD� VWHVVD�SUHVHQWD]LRQH� GHOO 
HYHQWR� SRVVRQR� HVVHUH� DII LGDWL� DJOL� XWHQWL�� ,Q�WXWWH� TXHVWH� IDVL� QRQ� YD� GLPHQWLFDWD� XQD� UHJROD� DXUHD�GHOO 
$QLPD]LRQH�� FKH� q� OD� YDORUL]]D]LRQH� GHOOH� ULVRUVH� HVLVWHQWL� IUD�JOL�XWHQWL�H�QHO�FRQWHVWR�Ê� FRQWUDGGLWWRULR� GD� SDUWH� GHOO 
DQLPDWRUH� LO� ULFRUVR� D� ULVRUVH�WHFQLFKH�� PDJDUL� SDJDWH� D� FDUR� SUH]]R�� DO� SRVWR� GHO� UHSHULPHQWR�GHOOH� VWHVVH� ULVRUVH� IUD� JOL� XWHQWL� R� QHO� WHUULWRULR�� ,Q� WDQWL� DQQL� GL�$QLPD]LRQH�QRQ�PL�q�PDL�FDSLWDWR�GL�DYHUH�JUXSSL�GL�XWHQWL�QHL�TXDOL�QRQ� IRVVHUR� SUHVHQWL� ULVRUVH�PXVLFDOL�� WHDWUDOL�� VDUWRULDOL�� SLWWRULFKH��
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XPRULVWLFKH� H� FRVu� YLD�� 4XDQGR� TXHVWH� ULVRUVH� QRQ� HUDQR� QHO�JUXSSR� VL� WURYDYDQR� IUD� JOL� DPLFL� HG� L� SDUHQWL�� RSSXUH� VXO� WHUULWRULR��6H� O 
$QLPD]LRQH� VHUYH� D� SURPXRYHUH� LO� SURWDJRQLVPR� q� ULGLFROR��PHWWHUH� LQ� VFHQD�� L� WHFQLFL� LQYHFH� FKH�JOL� XWHQWL�� 0DJDUL� LQ� QRPH�GHOOD� PDJJLRUH� SHUIH]LRQH� GHO� ULVXOWDWR�� 1RQ� q� VROR� XQD� TXHVWLRQH�GL� ULVSDUPLR�� L O� FKH� SHUDOWUR� QRQ� VDUHEEH� VFDQGDORVR�� Ê� TXHVWLRQH�GL� VDQFLUH� OD� GLI IHUHQ]D� IUD� $QLPD]LRQH� H� VSHWWDFROR�� 6H� GREELDPR�RUJDQL]]DUH� XQR� VSHWWDFROR� q� JLXVWR� ULFRUUHUH� DL� SURIHVVLRQLVWL�� PD�VH� IDFFLDPR� $QLPD]LRQH� FLz� FKH� FRQWD� q� FKH� LO� �QRL�� GHJOL� XWHQWL� H�GHO� ORUR�FRQWHVWR�VLD�YDORUL]]DWR�$� XQ� OLYHOOR� SL�� DYDQ]DWR� VL� FROORFDQR� OH� D]LRQL� D� FRQWHQXWR�GHFLVLRQDOH�� 3UDWLFDPHQWH� LQ� RJQL� IDVH� GHO� YLDJJLR� DQLPDWLYR�RFFRUUH�SUHQGHUH�GHFLVLRQL��$OFXQH�� OD�PLQRUDQ]D��VRQR�GL�FDUDWWHUH�WHFQLFR�PHQWUH�OD�PDJJLRUDQ]D�VRQR�GL�RUGLQH�GLVFUH]LRQDOH�'HFLGHUH� q� OD� IRUPD� SL�� DOWD� GL� PDWXULWj�� PD� q� DQFKH� O 
RSHUD]LRQH�SL��DQVLRJHQD�H�FRPSOHVVD��H�D� YROWH�QRLRVD��GD� IDUH��7DQWR�SL��VH�VL� GHYH� GHFLGHUH� LQ� JUXSSR�� &L� VRQR� DQLPDWRUL� FKH� HOLPLQDQR� LO�SUREOHPD� GHFLGHQGR� WXWWR� GD� VROL� R� QHOO 
pTXLSH� GL� FROOHJKL�� 4XHVWR�WLSR� GL� $QLPD]LRQH� SXz� IRUVH� JLXVWLI LFDUVL� TXDQGR� LO� WHPSR�GLVSRQLELOH� q� SRFR� RSSXUH� TXDQGR� LO� FRQWHVWR� q� HPLQHQWHPHQWH�HYDVLYR�� FRPH� QHO� WXULVPR�� 7XWWDYLD� O ¶HVFOXVLRQH� GL� RJQL�FRLQYROJLPHQWR� D� WXWWH� OH� IDVL� GHFLVLRQDOL� q� XQ� JUDYH� OLPLWH� DOOD�TXDOLWj� GHOO 
$QLPD]LRQH�� ,QWDQWR� SHUFKp� OD� FRQ�GHFLVLRQH� DXPHQWD�YLVWRVDPHQWH� O 
DSSDUWHQHQ]D��H�GXQTXH� LO�FRLQYROJLPHQWR�DWWLYR��3RL�SHUFKp� O 
DVVHQ]D�GL�PRPHQWL�GHFLVLRQDOL� LPSHGLVFH� OR�VYLOXSSR�GHOOD�UHVSRQVDELOLWj� H� GHOO 
DXWRQRPLD� GHOO 
XWHQWH�� $OORUD� VL� WUDWWD� SHU�O 
DQLPDWRUH� GL� GRVDUH� H� JUDGXDUH� LO� FRLQYROJLPHQWR� GHFLVLRQDOH��SDUWHQGR� GDOOH� VFHOWH� SL�� VHPSOLFL� H� GLYHUWHQWL�� FKH� WLSR� GL� JLRFKL�IDUH"�&KH�FDUDWWHUH�GDUH�DOOD�IHVWD"�6X�FKH�WHPD�IDUH�OD�PRVWUD"3HU� DUULYDUH� SLDQR�SLDQR�DG�DOODUJDUH� LO� FRLQYROJLPHQWR�GHFLVLRQDOH��/D� JUDGXDOLWj� YD� VFHOWD� LQ� RUGLQH� DO� WHPSR�� DOOD� PRWLYD]LRQH� GHJOL�XWHQWL��PD�DQFKH�DOOH�ORUR�FDSDFLWj�UHDOL H�SRWHQ]LDOL�6H� VL� ODYRUD� FRQ� GLVDELOL� R� FRQ� EDPELQL� q� RYYLR� FKH� LO� JUDGR� GL�FRLQYROJLPHQWR� GHFLVLRQDOH� VDUj� PLQRUH�� PHQWUH� VDUj� PDJJLRUH� QHO�ODYRUR� FRL� JLRYDQL� R� FRQ� JOL� DGXOWL� LQ� VWDWR� GL� DJLR�� 0LQRUH� VDUj� LQ�XQD�VLWXD]LRQH�GL�YDFDQ]D��PDJJLRUH�LQ�XQ�TXDUWLHUH�XUEDQR�,QI LQH� FL� VRQR� IDVL� HG� RSHUD]LRQL� GL� FDUDWWHUH�PHUDPHQWH� RSHUDWLYR��HVHFXWLYR� H� EXURFUDWLFR�� FRPH� FKLHGHUH� L� SHUPHVVL� DOOH� DXWRULWj��LPEXVWDUH� JOL� LQYLW L� � VLVWHPDUH� OH� VHGLH�� VEDUD]]DUH� OR� VSD]LR� DO�WHUPLQH� GHOO 
 LQL]LDWLYD�� 6ROLWDPHQWH� TXL O 
DQLPDWRUH�� VH� QRQ� SXz�ULFRUUHUH� D� VHJUHWDULH� R� IDFFKLQL�� SURYYHGH� SHUVRQDOPHQWH�� QHOOD�FRQYLQ]LRQH�FKH�TXHVWL�FRPSLWL�QRQ�VLDQR�GL� W LSR�DQLPDWLYR�� ,Q�SDUWH�FLz� q� YHUR�� PD� q� DQFKH� YHUR� FKH� VH� QRQ� VL� WUDWWD� GL� FRPSLWL�DQLPDWLYL� QRQ� VSHWWDQR� QHSSXUH�DOO 
DQLPDWRUH�� ,Q� SUDWLFD�� DQFKH�TXL�VL� WUDWWD� GL� JUDGXDUH� LO� FRLQYROJLPHQWR� H� OH� UHVSRQVDELOLWj�� QHOOD�FRQVDSHYROH]]D� FKH� WUDWWDQGRVL� GL� FRPSLWL� VJUDGHYROL�� SRVVRQR�HVVHUH� DWWULEXLW L� DJOL� XWHQWL� VROR� LQ� VLWXD]LRQL� GL� DOWD� DSSDUWHQHQ]D��3HU� HVHPSLR�� TXDQGR� JLj� HVLVWDQR� OLYHOO L� HOHYDWL� GL� FRQGHFLVLRQH��
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$OWULPHQWL� VL� FUHD� QHOO 
XWHQWH� OD� VJUDGHYROH� VHQVD]LRQH� GL� HVVHUH�VWUXPHQWDOL]]DWR�� 1RQ� YD� PDL� GLPHQWLFDWR� FKH� O 
DQLPDWRUH� KD� XQD�UHWULEX]LRQH��O 
XWHQWH�QR�
���� $QLPDWRUH��JXUX�R�OHDGHU�WHPSRUDQHR"
(VLVWH� XQ
LQWHUSUHWD]LRQH� GHOO 
DQLPDWRUH� FKH� UDVHQWD� LO� JXUX�� ,QWHVR�SROR� FHQWUDOH� GHOO 
DWWHQ]LRQH� H� GHOO 
DWWUD]LRQH�� HVHPSLR� GD� LPLWDUH��VDQWRQH�� PDJR�� SRVVHVVRUH� GHO� FDULVPD�� 6L� WUDWWD� GL�XQ
LQWHUSUHWD]LRQH� QRQ� WHRUL]]DWD�PD� VSHVVR� LPSOLFLWD� H� GHVXPLELOH�GDO� FRPSRUWDPHQWR� GHOO 
DQLPDWRUH�� Ê� XQ¶HYLGHQWH� WUDGX]LRQH� GHO�QDUFLVLVPR� LUULVROWR� GL� PROWL� DQLPDWRUL�� FKH� QDVFRQGH� LQVLHPH�ELVRJQR� GL� DPRUH� H� GL� SRWHUH�� ,� VRJJHWWL� FKH� ULFHUFDQR� LQVLHPH�DPRUH� H� SRWHUH� GDOOH� SHUVRQH� FXL� VL� DYYLFLQDQR� VRQR� PROWR�SHULFRORVL�� ,QIDWW L�� FRORUR� FKH� FHUFDQR� LO� SRWHUH� SRVVRQR� HVVHUH�FRQWUDVWDWL� H� FRORUR� FKH� FHUFDQR� VROR� O 
DPRUH� SRVVRQR� DQFKH�HVVHUH� ULI LXWDWL�� /D� PLVFHOD� SRWHUH�DPRUH� q� OD� SL�� GLVWUXWW LYD� H�SURGXFH� XQD� VSRVVHVVDQWH� GLSHQGHQ]D� QHOO 
XWHQWH�� *OL� HVHPSL� SL��IDPRVL� ULJXDUGDQR� OH� VHWWH��PD� DQFKH� OH� FRPXQLWj� WHUDSHXWLFKH� SHU�WRVVLFRGLSHQGHQWL� KDQQR� SURGRWWR� VLPLOL� IHQRPHQL�� $QLPDWRUL� GL�TXHVWR� WLSR�� VLD� SXUH� LQ� WRQR� PLQRUH� H� VIXPDWR�� VH� QH� WURYDQR� VXO�PHUFDWR��VSHFLH�QHL�VHWWRUL�PHQR�SURIHVVLRQDOL�FRPH�TXHOOR�WXULVWLFR�R� TXHOOR� WHDWUDOH�� (� VH� QH� WURYDQR� PROWL� DQFKH� QHO� VHWWRUH�GHOO 
$QLPD]LRQH� GHL� JUXSSL� GL� YRORQWDULDWR�� /D� GLIHVD� GL� TXHVWR� WLSR�GL� DQLPDWRUH� q� VROLWDPHQWH� DQFRUDWD� DOO ¶ LGHD� FKH� �WXWW L� L�PH]]L� VRQR�EXRQL�� SHU� UDJJLXQJHUH� LO� I LQH�� $QFKH� OD� SDWRORJLFD� IDVFLQD]LRQH��O 
DVVRJJHWWDPHQWR��OD�VXGGLWDQ]D�SVLFRORJLFD�,Q� YHULWj� O 
DVVXQWR� q� HUUDWR�� 3HUFKp� YL� VRQR� PH]]L� FRPH� OD�FRHUFL]LRQH� RSSXUH� OR� VWL OH� GD� JXUX� FKH� VRQR� LQWULQVHFDPHQWH�FRQWUDGGLWRUL� FRQ� OD� PLVVLRQ� HPDQFLSDWLYD� H� SURPR]LRQDOH�GHOO 
$QLPD]LRQH�8Q� SURIHVVLRQLVWD� GHOO 
$QLPD]LRQH� ID� XQ� ODYRUR�� QRQ� q� FKH� OD� VXD�SHUVRQDOLWj� GHEED� FRLQFLGHUH� FRQ� LO� PRGHOOR� DVWUDWWR� GHO� VRJJHWWR��EHQ� DQLPDWR��� 8QD� YLVLRQH� ODLFD� H� SURIHVVLRQDOH� GHOO 
$QLPD]LRQH�HVFOXGH� HQWXVLDVPL� WRWDOL]]DQWL�� QHOOD� FRQYLQ]LRQH� FKH� XQ� ODYRUR��SHU� TXDQWR� SUHJQR� GL� VHQVR�� QRQ� q� PDL� VRYUDSSRQLELOH� DOOD� YLWD� HG�DOOD� SHUVRQDOLWj� GL� FKL� OR� ID�� 4XHVWR� GLVWDFFR� QRQ� VLJQLI LFD� PLQRUH�HQHUJLD� R� PLQRUH� FRPSHWHQ]D�� PD� DQ]L� FRQVHQWH� DG� HQWUDPEH� GL�HVVHUH� VHPSUH� ULQQRYDWH� DO� VHUYL]LR� GHOO 
XWHQWH�� ,QROWUH� HVVR� RIIUH�XQD�SURWH]LRQH�DOO 
DQLPDWRUH� GL� IURQWH�DOO 
 LQVXFFHVVR��H�GXQTXH�XQD�PDJJLRU� VDOXWH�PHQWDOH� HG�XQD�PDJJLRU�GLVSRQLELO LWj�D� FRUUHJJHUH� L�SURSUL�HUURUL�4XDQGR� HVLVWH� XQ¶HFFHVVLYD� VRYUDSSRVL]LRQH� IUD� L O� UXROR� H� OD�SHUVRQD�� RJQL� IDOO LPHQWR� SURIHVVLRQDOH� HG� RJQL� HUURUH� GLYHQWDQR�FDWDVWURI L� HVLVWHQ]LDOL� H� SHUFLz� L O� VRJJHWWR� WHQGH� D� QHJDUOL��LPSHGHQGRVL�L O�FDPELDPHQWR�GHOOD�FRUUH]LRQH�



��
/
DQLPDWRUH� QRQ� q� O 
DQLPDWRUH� SHUIHWWR�� Ê� VROR� XQ� SURIHVVLRQLVWD�FKH� FRQRVFH� DOFXQL� VWUXPHQWL� SHU� IDFLO LWDUH� OD� FUHVFLWD� DOWUXL��TXDQGR�q�SDJDWR�SHU�IDUOR��H�OD�SURSULD��TXDQGR�QH�KD�YRJOLD��3RVVLDPR� GLUH� FKH� O 
DQLPDWRUH� q� L O� OHDGHU� WHPSRUDQHR�GL� XQ�JUXSSR�GL�XWHQWL��SHUFKp�VL� ID� LQWHUSUHWH�GHL�ELVRJQL�GHO�JUXSSR�H�GLIHQGH� OH�QRUPH�LQWHUQH��PDQWLHQH�OD�FRHVLRQH�H�SURPXRYH�O 
HYROX]LRQH�(JOL� q� GXQTXH� UDSSUHVHQWDWLYR� GHO� O LYHOOR� GL� LQWHJUD]LRQH� GHOOH�GLI IHUHQ]H� LQWHUQH� H� JRGH� GL� XQD� FHUWD� DXWRUHYROH]]D�� 0D� QRQ� YD�GLPHQWLFDWR� O 
DJJHWWLYR� WHPSRUDQHR�� SHUFKp� HJOL� GHYH� DQFKH�RSHUDUH� SHUFKp� GDO� JUXSSR� HPHUJD� XQD� OHDGHUVKLS� QDWXUDOH��VLQWRPR�H�IUXWWR�GHO�YLDJJLR�YHUVR�O 
DXWRQRPLD�GHJOL�XWHQWL�
���� $QLPD]LRQH�WHUPLQDELOH�LQWHUPLQDELOH
'DOOH� ULI OHVVLRQL� GHO� SUHFHGHQWH� SDUDJUDIR� DUULYLDPR� IDFLOPHQWH� D�VFLRJOLHUH� L O� QRGR� IUD� $QLPD]LRQH� WHUPLQDELOH� H� $QLPD]LRQH�LQWHUPLQDELOH�� /D� GLVWLQ]LRQH� DYHYD� JLD� SUHRFFXSDWR� 6�� )UHXG�� SHU�TXDQWR� FRQFHUQHYD� OD� SVLFRDQDOLVL�� 3HU� O 
$QLPD]LRQH� OD� TXHVWLRQH�q�VLPLOH�� 'D� XQ� FHUWR� SXQWR� GL� YLVWD�� DYHQGR� DIIHUPDWR� FKH� LO�SRWHQ]LDOH� XPDQR� q� LQI LQLWR� SRWUHPPR� FRQFOXGHUH� FKH� DQFKH�O 
$QLPD]LRQH�VLD� WHRULFDPHQWH� LQWHUPLQDELOH�� ,Q�SUDWLFD� OD�TXHVWLRQH�GHYH� SRUVL� LQ� WHUPLQL� GL� DXWRQRPLD� UHODWLYD� GHL� VRJJHWWL� H� GL�FRQWUDWWR� SURIHVVLRQDOH�� /D� GLPHQVLRQH� LQI LQLWD� GHL� ELVRJQL� H� GHOOH�SRWHQ]LDOLWj�QRQ�SXz�JLXVWLI LFDUH� OD�QHFHVVLWj�GL�XQ�DLXWR� LQI LQLWR�SHU�VRGGLVIDUH� L� SULPL� H� VYLOXSSDUH� OH VHFRQGH�� 2YH� WDOH� LQWHUPLQDELOLWj�IRVVH� VDQFLWD�� DYUHPPR� XQ
$QLPD]LRQH� RQQLSRWHQWH� HG�RQQLSUHVHQWH�� SL�� R� PHQR� FRPH� OD� PHGLFLQD� RGLHUQD�� /D� TXDOH��HVVHQGR� DQFKH� OD� VDOXWH� LQI LQLWD�� KD� FUHDWR� XQ� VLVWHPD� GL� SRWHUH�RQQLYRUR�H�VSRVVHVVDQWH�GL�WXWWH�OH�IXQ]LRQL�XPDQH���,�ELVRJQL�HG� L�SRWHQ]LDOL�VRQR� LQI LQLW L� �PD� LO�FRQWUDWWR�FKH�OHJD�XWHQWH�HG� DQLPDWRUH� SURIHVVLRQDOH� GHYH� HVVHUH� D� WHPSR�� *OL� RELHWW LYL�GHOO 
$QLPD]LRQH� GHYRQR� HVVHUH� SDU]LDOL� HG� RVVHUYDELOL� � DQFKH� SHU�TXHVWR�� 3HU� FRQVHQWLUH� OD� VHSDUD]LRQH� IUD� XWHQWH� H� DQLPDWRUH��4XHVWR� QRQ� YLHWD� DOWUL� FRQWUDWW L� VXFFHVVLYL�� VX� DOWUL� RELHWW LYL�� SXUFKp�DQFK
HVVL�D�WHPSR�4XHVWH� ULI OHVVLRQL� GRYUHEEHUR� DSULUH� XQ� GLEDWWLWR� VXOOD� TXHVWLRQH�GHOOD� VWDELOH� PHVVD� LQ� UXROR� GHJOL� DQLPDWRUL� DOO 
 LQWHUQR� GL�RUJDQL]]D]LRQL� H� GL� VHUYL]L�� )UD� OH� DOWUH� FRQVHJXHQ]H� QHJDWLYH�� FKH�WUDWWHUHPR� SL�� DYDQWL�� XQ� DQLPDWRUH� LQVHULWR� VWDELOPHQWH� LQ� XQD�FDVD�GL�ULSRVR�TXDQWR�RSHUHUj�LQ�PRGR�HPDQFLSDWLYR�H�WHUPLQDELOH"
�� &IU� � )UHXG� 6�� �$1$/,6,� 7(50,1$%,/(� (� ,17(50,1$%,/(��� VFU LW WR� QHO� ������I UD� OH� SDUHFFKLH� HGL]LRQL� L WDO LDQH� FL� U L IHU LDPR� DO O ¶RSHUD� FXUDWD� GD�&��0XVDWW L � SHU�%RULQJKLHU L��� &LUFD� L O � GL ODJDQWH� H� GDQQRVR� LPSHULDO LVPR� VDQLWDU LR� VXJJHULDPR�� , O O LFK� , � ��1(0(6,�0(',&$��� 0RQGDGRUL� � 0LODQR�� ������ HG� L O � FDSLWROR� GHO� VXFFLWDWR� WHVWR�GL�1��3RVWPDQ�



��
���� /
DQLPDWRUH�IUD�DXWHQWLFLWj�H�UHFLWD]LRQH�GL�UXROR
$QFKH� TXHVW¶XOW LPD� TXHVWLRQH� q� FROOHJDWD� D� TXHOOD� GHO� UXROR� GL�OHDGHU� WHPSRUDQHR� R� GL� JXUX�� 0ROWL� QHRILW L� GHOO 
$QLPD]LRQH�� VSHFLH�TXHOOL� GL� SL��PDUFDWR� RULHQWDPHQWR� XPDQLVWLFR� R� FULVWLDQR�� LQVLVWRQR�VXOOD� PDVVLPD� DXWHQWLFLWj� HG� HPSDWLD� GHOO 
DQLPDWRUH�� FRPH� VWLOH� GL�FRPXQLFD]LRQH� H� UHOD]LRQH�� (� IRUVH� TXHVWD� OLQHD� q� DFFHWWDELOH� LQ�XQD� VLWXD]LRQH� GL� YRORQWDULDWR�� 3XUWURSSR� OD� SURIHVVLRQH� q� LO�FRQWUDULR� GHOO 
DXWHQWLFLWj�� QHVVXQR� FL� SDJD� SHU� HVVHUH� QRL� VWHVVL��6LDPR� SDJDWL� SHU� HVVHUH� QHO� PRGR� SL�� IXQ]LRQDOH� DOO 
XWHQ]D�� H�VDUHEEH� VWUDQR� LO� FRQWUDULR�� /
DQLPDWRUH� YLHQH� VSHVVR� FRQFHSLWR�FRPH� XQD� VSHFLH� GL� VDQWR� PLVVLRQDULR� O LEHUR� GD� VLPSDWLH� H�DQWLSDWLH��SUHJLXGL]L�H� UHSXOVLRQL�� ,Q� UHDOWj�FKL�HQIDWL]]D� O 
DXWHQWLFLWj�GLPHQWLFD� OH� SXOVLRQL� QHJDWLYH� H� OD� GLVWUXWW LYLWj� SUHVHQWL� LQ� RJQL�HVVHUH�XPDQR�H�GXQTXH�DQFKH�QHJOL�DQLPDWRUL�2JQL� DQLPDWRUH� SURIHVVLRQDOH� H� YRORQWDULR�� FRPH� RJQL� XRPR�� q�LQYHFH� DWWUDYHUVDWR� GD� DIIHWW L� H� RGL�� DWWUD]LRQL� H� UHSXOVLRQL��HQWXVLDVPL� H� GHSUHVVLRQL�� , O� SURIHVVLRQLVWD� QRQ� q� XQ� VRJJHWWR� WXWWR�LQ� SRVLW LYR�� PD� VROR� XQR FKH� VD� ULFRQRVFHUH�� FRQWUROODUH� H�PDVFKHUDUH� LO�SURSULR�QHJDWLYR��/
DXWHQWLFLWj�GRYUHEEH�FRQVHQWLUH�DO�SURIHVVLRQLVWD� GHSUHVVR� GL� IDUVL� FRQVRODUH� GDJOL� XWHQWL� R�DOO 
DQLPDWRUH� LQQDPRUDWR� GHOO 
XWHQWH� GL� FRUWHJJLDUOR"� /
DQLPDWRUH�GHYH� PRVWUDUH� HQHUJLD� DQFKH�TXDQGR� q� D� WHUUD�� GHYH� UHSULPHUH� OH�SURSULH� DQWLSDWLH�� GHYH�QDVFRQGHUH� OH� SURSULH� SUHIHUHQ]H�SHUVRQDOL��GHYH� LQVRPPD� HVVHUH� FDSDFH� GL� UHFLWDUH� LO� VXR� UXROR�� 6HPPDL� XQ�YHUR� SURIHVVLRQLVWD� q� DGGHVWUDWR� D� UHFLWDUH� LQ� PRGR�LPSUHVVLRQLVWLFR�� FLRq� LQ� XQ� PRGR� FKH QRQ� VHPEUL� IDOVR�� /D�IRUPD]LRQH� H� O 
DGGHVWUDPHQWR� SURIHVVLRQDOH� GHYRQR� VHUYLUH� DQFKH�D� TXHVWR�� IDU� DFTXLVLUH� DO� IXWXUR� SURIHVVLRQLVWD� OD� FDSDFLWj� GL�UHFLWDUH� LO� VXR� UXROR� IXQ]LRQDOPHQWH� DJOL� RELHWW LYL� H� VHPEUDQGR�DXWHQWLFR�
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,Q� TXHVWR� FDSLWROR� SUHVHQWLDPR� FRQWULEXWL� JLj� SXEEOLFDWL� VX� $,$7(/�1RWL]LH� FKH� GDO� ����� q� VWDWR� ULEDWWH]]DWR� /2,6,5�� QRWL]LDULR�GHOO ¶$,$7(/�� D� FLUFROD]LRQH� PROWR� ULGRWWD�� 0DOJUDGR� DOFXQL� DFFHQQL�GDWDWL�� OD� ULSXEEOLFD]LRQH� q� LQWHJUDOH�� SHU� TXHOOR� FKH� FL� VHPEUD� LO�VXR� LQWHUHVVH� GL� WHVWLPRQLDQ]D�� , O� TXDGUR� FKH� HVFH�� DO� GL� Oj� GHOOD�IRUPD� SROHPLFD�� q� GL� XQ� GRSRJXHUUD� EDVDWR� VX� XQD� PLVFHOD� GL�GLVRQHVWj� H� GHPHQ]LDOLWj�� 'D� XQD� SDUWH� OD� FXOWXUD� H� L O� WHPSR� OLEHUR�VRQR� VWDWL� VWUXPHQWL� GHO� FRQVHQVR� GD� SDUWH� GL� XQ� UHJLPH� WRWDOLWDULR�H� SDUWLWRFUDWULFR�� 8Q� UHJLPH� FKH�� YD� VRWWROLQHDWR�� KD� XQLWR� DO� PHUR�GRPLQLR� GHOOD� FODVVH� GLULJHQWH�� DWWUDYHUVR� OD� FRRSWD]LRQH�HFRQRPLFD��DQFKH� OD�FROOXVLRQH�GHOOD�PDJJLRUDQ]D�GHJOL� LQWHOOHWWXDOL�H�GHOO ¶DVVRFLD]LRQLVPR��'¶DOWUD�SDUWH�� OD�FXOWXUD�HG�LO� WHPSR�OLEHUR�GL�UHJLPH�� SHU� LQVLSLHQ]D�� QRQ� KDQQR� VDSXWR� DQGDUH� ROWUH� L O� SHQGROR�FRQWLQXR� IUD� DFFDGHPLVPR� HG� HII LPHUR�� GDOOH� PRVWUH� VXL� SLWWRULPLQRUL� GHO� 6HLFHQWR� ORPEDUGR� DOOH� IHVWH� SHU� FXRUL� VROLWDUL�� ,QXWLOH�GLUH� FKH� YHQW¶DQQL� GL� SROHPLFKH� VFULWWH�� QRQ� VROR� QRQ� KDQQR� DSHUWR�DOFXQ� GLEDWWLWR�� Qp� IUD� JOL� DPPLQLVWUDWRUL� Qp� IUD� OH� DVVRFLD]LRQL�� PD�VRQR� VHUYLW L� D� HPDUJLQDUH� H� GLVFULPLQDUH� O¶$,$7(/� VSHFLH� LQ�/RPEDUGLD� �UHJLRQH� IUD� OH� SL�� DUUHWUDWH� FXOWXUDOPHQWH� H� OH� PHQR�GHPRFUDWLFKH�SROLW LFDPHQWH��
���� $VVHVVRUDWL�UHJLRQDOL�H�6LQGDFDWL�ODWLWDQWL��
Ê WHPSR� GL� JUDQGL� PDQRYUH� SHU� O ¶$QLPD]LRQH� HVWLYD�� /H� JURVVH�RUJDQL]]D]LRQL� SHU� OH� YDFDQ]H� LQIDQWLOL � VRQR� JLj� SDUWLWH� FRO�UHFOXWDPHQWR� GHO� SHUVRQDOH�� OH� SLFFROH� H� JOL� HQWL� ORFDOL� VWDQQR�PXRYHQGRVL� RUD� �LQ� ULWDUGR��� ,� ULVXOWDWL� GHO� WXULVPR� ³DGXOWR´� GHO�SHULRGR�SDVTXDOH�KDQQR�UHVR�HXIRULFL�JOL�RSHUDWRUL��FKH�SDUWRQR�FRQ�RWWLPLVPR� QHOOD� SUHSDUD]LRQH� GHOO ¶HVWDWH�� ,Q� TXHVWD� SUHSDUD]LRQH��YLO ODJJL� WXULVWLFL�� FDPSHJJL�� D]LHQGH� DXWRQRPH� H� SUR�ORFR�SUHYHGRQR� LQHYLWDELOPHQWH� OD� SUHVHQ]D� GL� DQLPDWRUL�� FKH� VWDQQR�DIIDQQRVDPHQWH�FHUFDQGR�VXO�PHUFDWR�$QFRUD� XQD� YROWD�� O ¶RUJDQL]]D]LRQH� WXULVWLFD�� VLD� HVVD� ³HGXFDWLYD´�R�³FRPPHUFLDOH´�� DIIURQWD� OD� VWDJLRQH� VHQ]D� DYHU� VDSXWR� DIIURQWDUH�GLJQLWRVDPHQWH�LO�SUREOHPD�GHO�SHUVRQDOH�GL�$QLPD]LRQH�
�� 3XEEOLFDWR�VX�$,$7(/�127,=,(��DQQR�9,��Q����JHQQDLR�± DSUL OH������



��
,� EDPELQL� FKH� SDVVDQR� XQ�PHVH� LQ� FRORQLD� R� LQ� XQ� FDPSHJJLR� R� LQ�XQ� YLO ODJJLR� DSSRVLWR� VRQR� ROWUH� XQ�PLOLRQH� RJQL� DQQR�� , O� IHQRPHQR�KD GXQTXH� XQ¶HFFH]LRQDOH� UL OHYDQ]D�� VLD� HFRQRPLFD� FKH� HGXFDWLYD��&¶q� DQFKH� XQD� UL OHYDQ]D� RFFXSD]LRQDOH�� SHUFKp� XQ� PLOLRQH� GL�EDPELQL� VLJQLI LFD� FLUFD� ������� IUD� DQLPDWRUL�� DVVLVWHQWL��FRRUGLQDWRUL�� GLUHWWRUL��(EEHQH�� I LQRUD� Qp� LO� VLQGDFR�Qp� OH� UHJLRQL�Qp�L� FRPXQL� KDQQR� DYDQ]DWR� XQD� SROLW LFD� SHU� TXHVWR� IHQRPHQR��6LDPR�QHOO¶DUHD� GHO� SL�� ELHFR� ODYRUR� QHUR�� SXQWHJJLDWR� TXD� H� Oj� GD�VLWXD]LRQL� GL� SULYLOHJLR� �SDUH� FKH� O¶$70� DUULYL� D� SDJDUH� I LQR� D� XQ�PLOLRQH� DO� WXUQR� SHU� PRQLWRUH�� H� VLDPR� DQFKH� LQ� XQD� ]RQD� GL�VFRQVRODQWH� LPSUHSDUD]LRQH�� )LQRUD� OH� FRORQLH� UDSSUHVHQWDQR� XQD�]RQD� GL� ³W LURFLQLR� QHUR´� �VSHULPHQWD]LRQH� VHOYDJJLD�� SHU� WXWW L� TXHJOL�LQVHJQDQWL� FKH� OR� VWDWR� FRQWLQXD� D� ULI LXWDUVL� GL� SUHSDUDUH�� Ê�SRVVLELOH�FKH�JOL�DVVHVVRUDWL�DVVLVWHQ]D��SHU�HVHPSLR��QRQ� IDFFLDQR�QLHQWH� SHU� PHWWHUH� RUGLQH� H� TXDOLWj� LQ� TXHVWR� VHWWRUH�� QHO� TXDOH�VRQR� DQFRUD� SUHVHQWL� VLWXD]LRQL� FRQ� DO]DEDQGLHUD� H� I LVFKLHWWR"� Ê�SRVVLELOH� FKH� LO� VLQGDFDWR� DEELD� SURGRWWR� XQ� FRQWUDWWR� QHOOD� VROD�UHJLRQH�(PLOLD�5RPDJQD"� ,O� WXULVPR�GHJOL� ³DGXOWL´�q�XQD�GHOOH�SRFKH�LPSUHVH� QD]LRQDOL� DWW LYH�� &RPH� q� SRVVLELOH� FKH� LO� UXROR�GHOO ¶$QLPD]LRQH� VLD� ODVFLDWR� LQ� XQD� FRQGL]LRQH� FKH� GHILQLUH�GLOHWWDQWLVWLFD� q� XQ� HXIHPLVPR"� $OO¶$,$7(/� DUULYDQR� ULFKLHVWH� SHU�DQLPDWRUL� QHL� YLO ODJJL� WXULVWLFL� FKH� VRQR� RIIHQVLYH� H� ULGLFROH�� 3DVVL�SHU� OH� PXOWLQD]LRQDOL� GHO� SURI LWWR�� PD� FKH� GLUH� GHOOD� VXSHUI LFLDOLWj�GHJOL� HQWL� SXEEOLFL�� ORFDOL� H� QRQ�� GHO� WXULVPR"� 3RVVLELOH� FKH� JOL�DVVHVVRUDWL� DO� WXULVPR� QRQ� ULHVFDQR� DG� DIIURQWDUH� LO� SUREOHPD� GHOOD�IRUPD]LRQH� GHJOL� DQLPDWRUL� H� GHO� ORUR� UHJLPH� FRQWUDWWXDOH"� ,O�UHFOXWDPHQWR� H� OD� IRUPD]LRQH� GHJOL� DQLPDWRUL� q� FRPSHWHQ]D� GHJOL�DVVHVVRUDWL� DVVLVWHQ]D� H� WXULVPR�� L� FRQWUDWW L� VRQR� GL� FRPSHWHQ]D�GHO� VLQGDFDWR�� 4XDQWH� DOWUH� HVWDWL� GRYUDQQR� SDVVDUH� SHUFKp� VL�IDFFLD� TXDOFRVD� SHU� UHQGHUH� I LQDOPHQWH� SURIHVVLRQDOH TXHVWR�VHWWRUH� GHOO ¶$QLPD]LRQH"� /D� FXL� LPSRUWDQ]D�� ULFRUGLDPROR�� YD�DXPHQWDQGR�FRQ�O¶DXPHQWR�GHO�WHPSR�GL�YDFDQ]D�
���� �����$QQR�,QWHUQD]LRQDOH�GHO�*LRYDQH��
6WD� SHU� DYHUH� LQL]LR� O ¶$QQR� ,QWHUQD]LRQDOH� GHO� *LRYDQH�� /R� VWDWR� H�JOL� HQWL� ORFDOL� VWDQQR�JLj�DII L ODQGR� L� WUDGL]LRQDOL� FRPLWDWL�� OH�FRQVXOWH�H� L� PHJDSURJHWWL� W LSR� %DUQXP� �TXHOOR� GHO� FLUFR��� , O� FHQWUR� PLODQHVH�SHU� OR� VSRUW� H� OD� ULFUHD]LRQH� SURPXRYHUj� XQ� ³DPEURJLQR� GL� SODWLQR´�SHU� L� JLRYDQL�PLODQHVL�� /¶LQHIIDELOH� DVVHVVRUH� DOOD� FXOWXUD� GL�0LODQR��SULPD� GL� HVVHUH� FDFFLDWR� FRQ� OH� SURVVLPH� DPPLQLVWUDWLYH�� QRQ� VL�ODVFHUj� VIXJJLUH� O ¶RFFDVLRQH� GL� IDUH� XQ� JUDQGH� FRQFHUWR� GL� PXVLFD�QHL� FDQWLHUL� GHOOD� O LQHD� �� GHO� PHWUz�� (� WXWW L� IDUDQQR� OD� ORUR� EHOOD�DSSDUL]LRQH� DO� VROLWR� FRQYHJQR� VXOOH� ³EDQGH´� JLRYDQLOL� H� OH� QXRYH�³RUGH´� PHWURSROLWDQH�� $VSHWWLDPR� GL� VDSHUH� L� QRPL� GHJOL� DVVHVVRUL�
�� 3XEEOLFDWR�VX�$,$7(/�127,=,(��DQQR�9,,� �Q����RWWREUH�± GLFHPEUH������



��
FKH�� SHU� FHOHEUDUH� O¶DQQR� GHO� JLRYDQH�� I LQDQ]LHUDQQR� JDUH� GL� EUHDN�GDQFH�� )LQLWR� O ¶DQQR�� L� JLRYDQL� UHVWHUDQQR� QHO� UXROR� ORUR�WUDGL]LRQDOPHQWH� DVVHJQDWR�� TXHOOR� GL� FRQVXPDWRUL� SDVVLYL� HGHVWUDQHL�� 1RQ� YRJOLR� TXL� VHJQDODUH� L� SUREOHPL� JHQHUDOL�� OD� FXL�SUHVHQ]D� q� XQD� SURYD� GHOOR� VFDUVR� VLJQLI LFDWR� DVVHJQDWR� DL� JLRYDQL�GDOOD�VRFLHWj�1RQ� YRJOLR� SDUODUH� GHOOD� GLVRFFXSD]LRQH�� GHOOD� ULJLGLWj� GHOOH�FDUULHUH� D]LHQGDOL�� GHOOR� VWDWR� VHPLFRPDWRVR� LQ� FXL� YHUVDQR� OD�6FXROD� 6XSHULRUH� H� O ¶8QLYHUVLWj�� GHOO ¶ LPSRVVLELO LWj� SHU� L� JLRYDQL� GL�WURYDUH� XQD� FDVD� �H� GXQTXH� GL� HPDQFLSDUVL� R� VSRVDUVL��� 7XWWL�SUREOHPL�QRQ�ULVROYLELO L�SULPD�GL�PH]]R�VHFROR�0L� EDVWD� VRIIHUPDUPL� VXOOH� SLFFROH� FRVH� FKH� OD� ³VRFLHWj´�� FLRq�JOL�HQWL� ORFDOL�� OR� VWDWR� H� OH� LVWLWX]LRQL� SRVVRQR� IDUH�� H� QRQ IDUDQQR��QHO������/D� SULPD� VDUHEEH� TXHOOD� GL� RIIULUH� DL� JLRYDQL� LQIRUPD]LRQL� H�FRQVXOHQ]H�VXJOL�DUJRPHQWL�FKH� LQWHUHVVDQR� LO� ORUR�PRGR�GL�YLYHUH�H�VXOOH�RSSRUWXQLWj��0DOJUDGR�VLDPR� LQ�XQD�VRFLHWj�FKH�VL�GLFH�EDVDWD�VXOO ¶ LQIRUPD]LRQH�� LQ� UHDOWj� OH� WULE�� JLRYDQLOL� VRQR� DQFRUD� DO� WDP�WDP�� H� QRQ� VROR� SHU� OD� VFDUVD� SUHGLVSRVL]LRQH� DOOD� OHWWXUD�� 1RQ� q�IDFLOH� SHU� QHVVXQR�� RJJL�� UHSHULUH� OH� LQIRUPD]LRQL� FKH� YHUDPHQWH�VHUYRQR� SHU� VWXGLDUH�� YLDJJLDUH�� YLYHUH�� GLYHUWLUVL�� ODYRUDUH�� /H�LQIRUPD]LRQL� VRQR� WURSSH�� R� FRVWRVH� H� WURSSR� WHFQLFKH� R� WURSSR� GL�SDUWH�� ,� JLRYDQL� SL�� GL� DOWUL� DYUHEEHUR� ELVRJQR� GL� HVVHUH� LQIRUPDWL� H�RULHQWDWL�� GD� SDUWH� GL� TXDOFXQR� FKH�RSHUDVVH�XQ� ODYRUR�GL� VHOH]LRQH�H� UDJJUXSSDPHQWR� UDJLRQDWR� GHOOH� QRWL]LH�� H� FKH� IDFHVVH� GD� SRQWH�IUD�OH�LQIRUPD]LRQL�H�L�ELVRJQL�GHL�JLRYDQL�/D� VHFRQGD� FRVD� GL� FXL� OD� VRFLHWj� SXz� IDUVL� FDULFR�� SHU� L� JLRYDQL�� q�RIIULUH� ORUR� VSD]L�� VHUYL]L� H� VWUXPHQWL�� %DU�� SDOHVWUH� H� GLVFRWHFKH�UHVWDQR�� LQ� ,WDOLD�� L� SL�� VLJQLI LFDWLYL� VSD]L� GL� VRFLDOL]]D]LRQH� H�DFFXOWXUD]LRQH� JLRYDQLOH�� &RQ� L� ULVXOWDWL� FKH� WXWW L� SRVVRQR� YHGHUH��4XHL�JLRYDQL��H�QRQ�VRQR�SRFKL��FKH�KDQQR�OH�ULVRUVH�H� OD�YRORQWj�GL�³IDUH�TXDOFRVD� LQVLHPH´��VLD�DUWLVWLFR��VLD�FXOWXUDOH��VLD�SROLW LFR��QRQ�WURYDQR� DOFXQ� DLXWR�� PD� PROWL� RVWDFROL�� 1RQ� WURYDQR� VHGL� SHU�ULXQLUVL�� VSD]L�SHU�GHSRVLWDUH� L� ORUR�DWWUH]]L�� OXRJKL�GRYH�VWDPSDUH�H�UHFODPL]]DUH� OH� SURSULH� LGHH�� VXSSRUWL� GL� VHJUHWHULD� H� FRQVXOHQ]H�JLXULGLFKH� R� DPPLQLVWUDWLYH�� $� PHQR� FKH� QRQ� DFFHWWLQR� GL� YHQGHU�O ¶DQLPD�D�TXDOFKH�SLFFROR�UDV�GL�XQ�SDUWLWR�SROLW LFR�8QD� WHU]D� QHFHVVLWj� GHL� JLRYDQL� q� TXHOOD� GL� DYHUH� SHUVRQH� FKH�VDSSLDQR� SDUODUH� FRQ� ORUR�� $EELDPR� FUHDWR� D� PLJOLDLD� HVSHUWL� QHO�ODYRUR� LQIDQWLOH�� FRQVXOHQWL� GL� FRSSLD� H� GL� IDPLJOLD�� HVSHUWL� QHOOD�WHU]D� HWj� 0D� DEELDPR� WUDVFXUDWR� OD� SURPR]LRQH� GL� RSHUDWRUL� SHU� L�JLRYDQL�� DQFKH� SHUFKp� PDQFDYDQR� L� ³OXRJKL´� QHL� TXDOL� FRVWRUR�DYUHEEHUR� GRYXWR� RSHUDUH�� &RVu� DGHVVR� VDQQR� SDUODUH� FRL� JLRYDQL�VROR� DOFXQL� VDFHUGRWL� �OD� PLQRUDQ]D��� L� FDSL� VFRXWV� H� L� EXOO L� GHL�TXDUWLHUL GL� SHULIHULD�� 1RQ� q� GLI I LFLOH� LSRWL]]DUH� FKH� L� WHU]L�YLQFHUDQQR�VXL�VHFRQGL�H�VXL�SULPL�,Q� WXWWR� O ¶DUW LFROR� QRQ� KR� YROXWDPHQWH� FLWDWR� OD� GURJD�� SHUFKp� PL�VHPEUD� FKH� LO� SUREOHPD� GHL� JLRYDQL� ³QRUPDOL´� VLD� DQFRUD� SL�� JUDYH�



��
GHO� SUREOHPD� GHL� JLRYDQL� ³D� GLVDJLR´�� $II LDQFDUH� LO� WHPD� GHL� JLRYDQL�D� TXHOOR� GHOOD� GURJD� R� GHOOD� GHYLDQ]D� SRUWD� DO� ULVFKLR� GL� WUDVFXUDUH�FKH� GL� XQ¶LQWHUD� JHQHUD]LRQH� VL� WUDWWD�� H� QRQ� GL� XQD� PLQRUDQ]D�³VIRUWXQDWD´�� 8QD� JHQHUD]LRQH� DOOD� TXDOH� GRYUHPPR� RIIULUH� TXDOFKH�FKDQFH� SHU� YLYHUH� EHQH�H� FUHVFHUH� FRQ� UHVSRQVDELOLWj�� $YYHUWHQ]D�SHU� L� JLRYDQL�� 3UHQGHUH� QRWD� GL� WXWW L� JOL� DVVHVVRUL� FKH� QHL� PHVL� D�YHQLUH� VL� IDUDQQR� SURPRWRUL� GL� FRQFHUWL�� GLEDWWLW L� � VSDJKHWWDWH�� IHVWH�D�QRPH�GHL�JLRYDQL«�H�QRQ�YRWDUOL�SL��
���� /¶$QLPD]LRQH�H�JOL�$PPLQLVWUDWRUL�/RFDOL��
6L� VWDQQR� DYYLFLQDQGR� OH� HOH]LRQL� DPPLQLVWUDWLYH� H� JLXVWDPHQWH� L�SROLW LFL�VRQR�XQ�SR¶� LQ�DQVLD��+DQQR� LQWXLWR�FKH� IRUVH�JOL�HOHWWRUL�QRQ�VL� IDQQR� SL�� FLUFXLUH� GDL� WULW L� VORJDQ� LGHRORJLFL��PD� GDUDQQR� XQ� YRWR�LQ�EDVH�DOOH�FRVH�IDWWH�H�D�TXHOOH�QRQ�IDWWH�1RL� LQYLW LDPR� L� QRVWUL� VRFL� H� OHWWRUL� D� YRWDUH�QRQ�JLj� LQ�EDVH�DL� VROLW L�VFKLHUDPHQWL� DVWUDWW L�� PD� LQ� EDVH� D� JLXGL]L� VXOOH� FRVH� FRQFUHWH�� (�SRLFKp� VLDPR� DQLPDWRUL�� LQ� EDVH� D� FLz� FKH� KDQQR� YLVWR� IDUH� QHO�VHWWRUH�GHOOD�FXOWXUD�H�GHO�WHPSR�OLEHUR�6H� VDUj� XVDWR� TXHVWR� FULWHULR�� QHOOH� HOH]LRQL�� VDUDQQR� SRFKL� L�ULFRQIHUPDWL�� LQ� WXWW L� L� SDUWLW L� � *OL� DVVHVVRUL� G¶DVVDOWR� KDQQR�GLODSLGDWR� LQ� TXHVWL� DQQL� XQD� PHGLD� GL� ������ PLOLDUGL� DOO ¶DQQR��VHFRQGR� XQD� VWLPD� GHOO¶DVVHVVRUH� DOOD� &XOWXUD� GL� 9HQH]LD�SXEEOLFDWD� VX� /D� 5HSXEEOLFD� GL� VDEDWR� �������� 1LFROLQL� UHSOLFD��JLXGLFDQGR�TXHVWD�FLIUD� LUUHDOH��PD�SXUWURSSR� OD�VXD�FUHGLELO LWj�q� I LQ�WURSSR�VFRVVD�GDO� VXR�SDVVDWR�H�GDO� VXR�SUHVHQWH��4XHVWR�VLJQRUH��FKH�QRQ�VL� VD�FRPH�q� ULXVFLWR�D�VSRVDUH� O¶ LGHRORJLD�FRPXQLVWD�FRQ� L�IDVWL� KROO\ZRRGLDQL�� SULPD� KD� ODQFLDWR� OD� YHUJRJQRVD� OLQHD�GHOO ¶HII LPHUR�� HG� RUD� VWD� ULVFRSUHQGR� OH� LVWLWX]LRQL� FXOWXUDOL�� LQ�SHUIHWWR� ORRN� DQQL� ¶���� /H� FLIUH� HVDWWH� QRQ� HVLVWRQR� �L O� FKH� q� JLj� XQ�SHVVLPR� VHJQR��� PD� EDVWD� JXDUGDUVL� LQWRUQR� SHU� YHGHUH� L�������PLOLDUGL� EXWWDWL� DO� YHQWR�� 1HJOL� XOW LPL� DQQL� QRQ� VROR� OH� LVWLWX]LRQL�VRQR� VWDWH� IDWWH� PDUFLUH�� PD�± LO� FKH� q� SL�� JUDYH� ± JOL� DVVHVVRUL�³FXOWXUDOL´�KDQQR�IDWWR�OD�SHJJLRU�SROLW LFD�UHSUHVVLYD�H�GL�UHJLPH�(G� q� GLI I LFLOH� RUD� GLVWLQJXHUH� WUD� XQ� SDUWLWR� H O¶DOWUR�� VRQR�SRFKLVVLPH� OH� JLXQWH� FKH� KDQQR� VHJXLWR� XQD� OLQHD� GHPRFUDWLFD��PRGHUQD� H� DSHUWD�� /D� OLQHD� SL�� GLI IXVD� q� VWDWD� GD� XQD� SDUWH� TXHOOD�EDVDWD� VXOO ¶´HII LPHUR´� �FKH� QRQ� ODVFLDVVH� OD� SRVVLELO LWj� GL� VROLGL�FDPELDPHQWL� FXOWXUDOL� H� VRFLDOL�� H� GDOO ¶DOWUD LVSLUDWD� DO� ³0LQFXOSRS´��SHU� WHQWDUH� GL� PDQLSRODUH� OH� WHVWH� GHL� FLWWDGLQL��� ,� ULVXOWDWL� SL��YLVWRVL�� QHVVXQ� FDPELDPHQWR� VWUXWWXUDOH� QHO� VHWWRUH� GHOOD� FXOWXUD� H�GHO� WHPSR� OLEHUR�� H� ULGX]LRQH� SURJUHVVLYD� GHOOD� O LEHUWj� GHL� FLWWDGLQL�GL� SUHQGHUH� LQL]LDWLYH� LQ TXHVWL� VHWWRUL�� )DFFLDPR�DOFXQL� HVHPSL� FKH�FL�ULJXDUGDQR�SL��GD�YLFLQR�
�� 3XEEOLFDWR�VX�$,$7(/�127,=,(��DQQR�9,,� �Q����JHQQDLR� ± PDJJLR������
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4XDQWL� DVVHVVRUL� VL� VRQR� SUHRFFXSDWL� FRQFUHWDPHQWH� GL�PLJOLRUDUH� L�VHUYL]L�ELEOLRWHFDUL�H�PXVHDOL"6L� SDUOD� GD� DQQL� GL� FHQWUL� GL� DJJUHJD]LRQH� JLRYDQLOH�� TXDQWL� FRPXQL�QH� KDQQR� SURPRVVL"� ,� VRJJLRUQL� GL� YDFDQ]D� SHU� PLQRUL� �H[� FRORQLH��VRQR� GL� FRPSHWHQ]D� GHJOL� DVVHVVRUL� DOO ¶DVVLVWHQ]D�� GL� VROLWR��FRQRVFHWH�D]LRQL�WHVH�D�UHQGHUH�LO�VHWWRUH�PHQR�SULPLWLYR"1HO� WHPSR� OLEHUR�� QHO� WXULVPR�� QHOOD� FXOWXUD�� VL� WUDVFLQD� GD� DQQL� L OSUREOHPD� GHJOL� DQLPDWRUL�� TXDQWL� DVVHVVRUL� VL� VRQR� SUHRFFXSDWL�GHOOD�ORUR�IRUPD]LRQH�H�GHOOD�ORUR�VLWXD]LRQH�QRUPDWLYD"9L� ULVXOWD� GL� PROWL� DVVHVVRUL� FKH� DEELDQR� IRUQLWR� VHUYL]L� �QRQ�HOHPRVLQH� R� PD]]HWWH�� DL� JUXSSL� JLRYDQLOL� H� QRQ� FKH� YROHYDQR�LPSHJQDUVL� D� ³IDUH´� FXOWXUD" 6H� DYHWH� DYXWR� DVVHVVRUL� FKH� KDQQR�IDWWR� TXDOFRVD� GL� VHULR� LQ� TXHVWL� VHWWRUL�� WHQHWHYHOL� VWUHWW L�� SHUFKp�VRQR� XQD� UDULWj�� /D� PDJJLRUDQ]D� LQYHFH� VL� q� EXWWDWD� VX� IHVWH��FRQYHJQL� H� PDQLIHVWD]LRQL� FRORUDWH�� FRPPLVVLRQL� H� FRPLWDWL��ULFHUFKH� FRPPLVVLRQDWH� DG� ³DPLFL´�� D]LRQL� SURPR]LRQDOL� SHU� L�PHUFDQWL� G¶DUWH�� DVVRFLD]LRQL� GL� DOEHUJDWRUL��4XDOFXQR� SL�� DUGLWR� KD�IDWWR�RJQL�VIRU]R�SHU�YHQGHUH�OD�VXD�LGHRORJLD�DL�FLWWDGLQL�3HU� HVHPSLR�� DO� FRPXQH� GL� 0LODQR� DEELDPR� XQ� DVVHVVRUH� DOOD�FXOWXUD�FKH�KD� IDWWR�GL� WXWWR�SHU�FRQYLQFHUH� L�JLRYDQL�FKH� LO� IDVFLVPR�QRQ� HUD� SRL� WDQWR� PDOH�� $OOD� SURYLQFLD� GL� 0LODQR� DEELDPR� XQ� DOWUR�DVVHVVRUH� LPSHJQDWR� D� IDU� GLYHQWDUH� L�PLODQHVL� ODFDQLDQL� RUWRGRVVL��QRQ� F¶q� PHVH� LQ� FXL� HJOL�� FRL� QRVWUL� VROGL�� QRQ� IDFFLD� TXDOFRVD� SHU�FRQYLQFHUFL� GL� FLz�� 6H� DYHWH� DYXWR� DVVHVVRUL� GHO� W LSR� GHVFULWWR�� QRQ�YRWDWHOL� SL��� 6SHULDPR� FKH� OH� SURVVLPH� HOH]LRQL� GLDQR� VSD]LR� D�TXHJOL�XRPLQL�FKH��� FRQFHSLVFRQR� O¶HQWH� ORFDOH� FRPH� FRRUGLQDWRUH� GHOOH� ULVRUVH�FLWWDGLQH��FRPH�VWLPRODWRUH�H�VXSSRUWR��� ULI LXWDQR� RJQL� VSHVD� FKH� QRQ� VL� SRVVD� FRQVLGHUDUH�LQYHVWLPHQWR��� VL� SURSRQJRQR� GL� XVDUH� OD� FXOWXUD� SHU� PLJOLRUDUH�VWUXWWXUDOPHQWH�OD�YLWD�GHJOL�XWHQWL��� VL� LPSHJQDQR�D�QRQ�XFFLGHUH��PD�DQ]L�DLXWDUH�FRQFUHWDPHQWH��VHQ]D�HOHPRVLQH�Qp�PD]]HWWH��L�JUXSSL�H�L�VLQJROL�FLWWDGLQL��� LQWHQGRQR� YHUDPHQWH� ODYRUDUH� LQ� pTXLSH� FRQ� JOL� DOWUL�$VVHVVRUDWL�³VRFLDOL´��� QRQ� YRJOLRQR� LPSRUUH� OD� FXOWXUD� GHO� ORUR� SDUWLWR� D� WXWW L� L�FLWWDGLQL�)RUVH� SHUVRQH� GL� TXHVWR� WLSR� FL� VRQR� LQ� RJQL� SDUWLWR�� VL� WUDWWD� GL�VFRYDUOH�H�YRWDUOH�
���� 'DOOH�*LXQWH�5RVVH�DO�3HQWDSDUWLWR��
(UDYDPR�PROWR� FULW LFL� YHUVR� TXDVL� WXWWH� OH� JLXQWH� ³URVVH´� H� DEELDPR�VDOXWDWR� FRQ� VRGGLVID]LRQH� OD� ORUR� FDGXWD� LQ� PROWH� FLWWj�� 1RQ� FHUWR�
�� 3XEEOLFDWR�VX�$,$7(/�127,=,(��DQQR�9,,, � �Q����VHWWHPEUH�± GLFHPEUH������
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SHU� YLVFHUDOH� DQWLFRPXQLVPR��PD� SHU� OD� VHPSOLFH� UDJLRQH� FKH� HVVH�QRQ� VROR� QRQ� KDQQR� PRVWUDWR� QLHQWH� GL� SURJUHVVLVWD� �VDOYR�HFFH]LRQL���� PD� KDQQR� VYLOXSSDWR� XQD� SROLW LFD� LQ� ODUJD� PLVXUD�VWXSLGD� H� UHD]LRQDULD�� $� SDUWH� TXDOFKH� UDUD� HFFH]LRQH�� �FRPH�7RULQR� H� )RUOu�� SHU� HVHPSLR��� WXWW L� KDQQR� SXQWDWR� VXO� ³QLFROLVPR´�GHWHULRUH�� FKH� D� QRVWUR� DYYLVR� DVVRPLJOLDYD� PROWR� DO�³PXVVROLQLVPR´� PLJOLRUH�� &RPH� GHILQLUH� GLYHUVDPHQWH� OD�GHVHUWLI LFD]LRQH� GHOOH� SHULIHULH"� /¶LQWUXVLRQH� FRQWLQXD� QHL� FRQWHQXWL�GHOOD� FXOWXUD"� 6H� LO� 0LQLVWUR� 3�,�� IRVVH� LQWHUYHQXWR� VXL� FRQWHQXWL�FRPH� FHUWL� DVVHVVRUL�� VDUHEEH� VWDWR� JLXVWDPHQWH� FDFFLDWR��/¶DEEDQGRQR� TXDVL� WRWDOH� GHOOH� LVWLWX]LRQL� GHOOD� FXOWXUD� WUDGL]LRQDOH��QRQ� VROR� SXEEOLFKH� �PXVHL�� ELEOLRWHFKH�� VFXROH� G¶DUWH��� PD� DQFKH�SULYDWH� �FRPH� L� FLQHPDWRJUDI L�"� /R� VSHUSHUR� GL� PLOLDUGL� SHU�LQL]LDWLYH� DVWUXVH� HG� pOLWDULH� �DQFKH� XQD� SLD]]D� SLHQD� SXz� HVVHUH�G¶pOLWH�"� , O� FRQWLQXR� VRYUDSSRUUH� DL� I LQL� FXOWXUDOL� GHL� I LQL� PHUDPHQWH�WXULVWLFL� R� SURPR]LRQDOL±FRPPHUFLDOL"� , O� WRWDOH� GLVLQWHUHVVH� SHU� FHWL�H� JUXSSL� HPDUJLQDWL"� 6H� D� WXWWR� FLz� VL� DJJLXQJH� FKH� TXHVWH� JLXQWH�KDQQR� SUDWLFDWR� L O� SHJJLRU� FOLHQWHOLVPR�� DUULYDQGR� D FRQWUROODUH�SHUVLQR� LQFDULFKL� SUHFDUL� GD� �������� OLUH�PHQVLOL� � VHPEUD� RYYLR� FKH�OD� ORUR� FDGXWD� QRQ� ODVFL� DOFXQ� ULPSLDQWR�� 7XWWDYLD�� VH� GREELDPR�JXDUGDUH� DL� GLEDWWLW L� HOHWWRUDOL�� QRQ� DEELDPR�PROWL� PRWLYL� GL� DOOHJULD�SHU�O ¶DUULYR�GHO�3HQWDSDUWLWR�/¶RSSRVL]LRQH� DOOH� *LXQWH� 5RVVH� QRQ� q� VWDWD� IDWWD� LQ� EDVH� D� GDWL� H�IDWW L� �PD� LQ�EDVH�DL� VROLW L� VORJDQ��Ê�YHUR�SHU�HVHPSLR�FKH�7RJQROL�	�&RPSDJQL� QRQ� KDQQR� IDWWR� QXOOD� SHU� L� JLRYDQL� R� OD� GURJD�� PD�VDUHEEH� VWDWR� FDULQR� GLUH� TXDOL� DOWHUQDWLYH� VL� SURSRQJRQR�� 2UD�D�0LODQR� DEELDPR� OR� VWHVVR� 6LQGDFR� HG� XQD� QXRYD� *LXQWD� GD� FXL� q�OHFLWR� DVSHWWDUVL� TXDOFKH� QRYLWj�� 3XUFKp� QRQ� VL� WUDWW L� GHO� ULSULVWLQR�SXUR�H�VHPSOLFH�GHOOD�SROLW LFD�FXOWXUDOH�DQQL�¶���H�¶���&RVD� PHWWHUH� GXQTXH� DO� SRVWR� GHO� IDPLJHUDWR� HII LPHUR"� &L� VHPEUD�XWLOH� ULFKLDPDUH� DOFXQL� SULQFLSL� D� FXL� GRYUHEEH� LVSLUDUVL� O ¶D]LRQH� GL�SROLW LFD� FXOWXUDOH� GHO� ³EXRQ´� JRYHUQR�� ORFDOH� R� QD]LRQDOH�� $� SDUWH�O ¶RQHVWj�H�O ¶HTXLWj��FKH�VL�GDQQR�SHU�VRWW LQWHVL��RFFRUUH�ULFRUGDUH��� OD�6RFLHWj�&LYLOH� IUD� OD�FXOWXUD�HG� LO�*RYHUQR��VH�GHPRFUDWLFR��GHYH�OLPLWDUVL�D�IRUQLUH�L�PH]]L�D�WXWW L�SHU�IDUOD��� OD� FXOWXUD� QRQ� q� HYDVLRQH� H� PRUDOLVPR�� EHQVu� OD� VWUDGD�PDHVWUD� GHOO ¶XRPR� FKH� YXROH� HVVHUH� SURWDJRQLVWD� GHO� VXR�WHPSR��� OD� SULPD� SUHRFFXSD]LRQH� GHO� *RYHUQR� GHYH� HVVHUH� TXHOOD� GL�HPDQFLSDUH�L�FHWL�HG�L�JUXSSL�HPDUJLQDWL�H�VRWWR�SULYLOHJLDWL��� O¶HQWH� ORFDOH� GHYH� SHQVDUH� DG� D]LRQL� FKH� UHQGDQR� L� FLWWDGLQL�FULW LFL�HG�DXWRQRPL��FLRq�DG�D]LRQL�FKH�VL�DXWR�PROWLSOLFKLQR���� OD� SROLW LFD� FXOWXUDOH�� SL�� GL� RJQL� DOWUD�� ULFKLHGH�SURJUDPPD]LRQH�D�OXQJR�WHUPLQH��TXLQGL�D]LRQL�³VWUXWWXUDOL´��� DQFKH� OD� SROLW LFD� FXOWXUDOH� GHYH� HVVHUH� HII LFLHQWH� �FRVWDUH�SRFR�H�UHQGHUH�PROWR��HG�HII LFDFH��SURGXUUH�ULVXOWDWL�VWDELO L���� LO� *RYHUQR� GHYH� FRRUGLQDUH� H� VWLPRODUH� O¶HVLVWHQWH� H�LQWHUYHQLUH�VROR�GRYH�HVLVWRQR�UHDOL�YXRWL�



���
,Q� VRVWDQ]D�� QRQ� VL� WUDWWD� GL� UHFXSHUDUH� SDOXGDWH� LQL]LDWLYH� GL�VWDPSR�DFFDGHPLFR��PD�GL�SURJHWWDUH�VHUYL]L�HG� LQWHUYHQWL�DWW L�D� IDU�DFTXLVLUH�VWUXPHQWL�FXOWXUDOL�DL�FLWWDGLQL�FKH�QH�KDQQR�ELVRJQR�/D� VWUXWWXUD� GL� EDVH� GHOOD� FXOWXUD� QD]LRQDOH� q� FRVWLWXLWD� GD� VFXROH��ELEOLRWHFKH� H� PXVHL�� ,� QXRYL� JRYHUQL� ORFDOL� GHYRQR� VWLPRODUH��VXSSRUWDUH� H� FRQWUROODUH�� DII LQFKp� TXHVWH� VWUXWWXUH� SURGXFDQR� XQ�UHDOH� VYLOXSSR� FXOWXUDOH�� 4XHVWR� QRQ� VROR� SHU� PRWLYL� GL� PHUR�PHUFDWR�WXULVWLFR��PD�SHU�OD�FXOWXUD�GHL�UHVLGHQWL�3RL�RFFRUUH LQYHQWDUH�QXRYL�VHUYL]L�I LQDOL]]DWL�'DL� VHUYL]L� GL� LQIRUPD]LRQH� D� TXHOOL� GL� RULHQWDPHQWR�� FLUFD� OH�RFFDVLRQL� GL� GHO� VHWWRUH� FXOWXUDOH�� GDOOD� FUHD]LRQH� GL� VSD]L� GL�DJJUHJD]LRQH� �VSHFLDOPHQWH� SHU� L� JLRYDQL�� DOOD� VWLPROD]LRQH� GL�FRQQHVVLRQL� H� FRRUGLQDPHQWL� 3RLFKp� L� FLWWDGLQL� QRQ� VRQR� LGLRWL� GD�FLUFXLUH�� VDUj� VXII LFLHQWH� IRUQLUH� ORUR� L� PH]]L� SHU� SURGXUUH� FXOWXUD� H�GLYHUWLPHQWR��0DOJUDGR� OH�JUDQGL�GLFKLDUD]LRQL�FLUFD� LO�YRORQWDULDWR�H�O ¶DVVRFLD]LRQLVPR�� I LQRUD� JOL� (QWL� /RFDOL� VL� O LPLWDQR� DG� HOHPRVLQDUH�GL� TXDOFKH� VROGR� L� JUXSSL� JUDGLW L� R� YLFLQL� DL� SROLW LFL�� 0D� TXL� QRQ�VHUYRQR�VROGL��OD�FXL�GHVWLQD]LRQH�q�VSHVVR�GLVFXWLELOH���PD�VHUYL]L�8Q¶DVVRFLD]LRQH� JLRYDQLOH� QRQ� WURYD� XQD� VHGH�� QRQ� SXz� VWDPSDUH�QLHQWH� VHQ]D� HVVHUH� GLVVDQJXDWD�� QRQ� WURYD� XQD� VHJUHWHULD�WHOHIRQLFD�� XQ� PDJD]]LQR� GRYH� SRWHU� GHSRUUH� L� SURSUL� VWUXPHQWL��YLHQH� GLVVDQJXDWD� GDOOH� SRVWH� H� GDJOL� XII LFL� DII LVVLRQH�� $� PHQR� GL�QRQ� VRWWRPHWWHUVL� D� TXDOFKH� QRWDELOH��� (FFR� L� VHUYL]L� FKH� O¶(QWH�/RFDOH� SXz� IRUQLUH� DO� YRORQWDULDWR� SHU� VYLOXSSDUOR�� 2FFRUURQR� SRL�LQWHUYHQWL� PLUDWL� DG� HPDQFLSDUH� TXHL� JUXSSL� R� TXHOOH� ]RQH� VRFLDOL�FKH� VRQR� IRUWHPHQWH� VYDQWDJJLDWH�� GDL� JLRYDQL� VRWWRSUROHWDUL� DL�³EDUERQL´�� GDJOL� LPPLJUDWL� GL� FRORUH� DJOL� KDQGLFDSSDWL�� GDL� GLPHVVL�GHJOL�22�33�� DL� WRVVLFRGLSHQGHQWL��&L� VRQR� ]RQH� LQ� RJQL�FLWWj� LQ� FXL�OH� SUHGL]LRQL� GL� GHYLDQ]D� SRVVRQR� HVVHUH� HVDWWH� DO� PLOOHVLPR�� Ou�RFFRUURQR�LQWHUYHQWL�FXOWXUDOL�H�ULFUHDWLYL�VHUL�3HU� VHUL� LQWHQGLDPR� LQWHUYHQWL� SURJHWWDWL� VX� GDWL� FHUWL�� UHDOL]]DWL� LQ�SL��DQQL�FRQ�PHWRGLFKH�UDII LQDWH��H�YHULI LFDELO L�QHL�ULVXOWDWL�0D� VRSUDWWXWWR� JHVWLW L� GD� RSHUDWRUL� SURIHVVLRQDOPHQWH� SUHSDUDWL��2FFRUUH� LQYHUWLUH� OD� SHUQLFLRVD� WHQGHQ]D� SHU� FXL� DJOL� DVVHVVRUDWL�ULFUHDWLYL� H� FXOWXUDOL� YHQJRQR� PHVVL� IXQ]LRQDUL� UDFFRJOLW LFFL�� H� QHOOH�LQL]LDWLYH� GHFHQWUDWH� VL� DVVHJQDQR� JLRYDQL� DUPDWL� VROR� GL� EHOOH�VSHUDQ]H�� )DUH� XQ� ODYRUR� VRFLR�FXOWXUDOH� R� VRFLR�ULFUHDWLYR� QRQ� q�PHQR� IDFLOH� H� GLJQLWRVR� FKH� IDUH� LO� IXQ]LRQDULR� DPPLQLVWUDWLYR� R�O ¶RSHUDWRUH� VRFLR�DVVLVWHQ]LDOH�� 3HUFKp� SHU� L� VHFRQGL� VRQR� SUHYLVWH�VFXROH� H� FRQFRUVL�� PHQWUH� SHU� L� UXROL� FXOWXUDOL� H� ULFUHDWLYL� EDVWD�O¶DPLFL]LD� GL� TXDOFKH� JUXSSR� GL� SRWHUH"� (FFR� FRVD� JOL� DQLPDWRUL�SURIHVVLRQDOL�� FKH� LQ� TXHVWL� DQQL�KDQQR� ODYRUDWR� ³LQ�DSQHD´�D� FDXVD�GHOO ¶ LQVHQVLELO LWj� GHJOL� (QWL� /RFDOL�� VL� DWWHQGRQR� GDOOH� QXRYH� JLXQWH��(�VH�QLHQWH�VL�DYYHUHUj«�FDPELHUHPR�GL�QXRYR�IUD�FLQTXH�DQQL���
�� &L� SLDFH� VRWWRO LQHDUH� FKH� TXHVWL� FRQWU LEXWL � VRQR� WXWW L � VWDW L � VFU LW W L � SU LPD� GHOOD�EXIHUD� GL� 7DQJHQWRSROL � � PD� LQVLHPH� FL� GXROH� UHJLVWUDUH� FKH� SRWUHEEHUR� HVVHUH�DQFKH�SXEEOLFDW L �RJJL� � WDQWR�SRFR�q�FDPELDWR�GRSR�TXHOO ¶RSHUD]LRQH�VWRU LFD�
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���� /H�3ROLWLFKH�GHOO¶(VWDWH�������
8Q
DOWUD� HVWDWH� q� I LQLWD�� QHOOD� VROLWD� RUJLD� GL� FROSHYROH� GHPHQ]LDOLWj�GL� PROWL� DPPLQLVWUDWRUL� ORFDOL�� 8Q
DOWUD� HVWDWH� FKH� DEELDPR� SDVVDWR�D� FKLHGHUFL� FRVD� DVSHWWD� L O� *RYHUQR�� LQYHFH� GL� WDVVDUH� L� WHOHIRQLQL�SRUWDWL O L� � D� GHFLPDUH� L� I LQDQ]LDPHQWL� FKH� 5HJLRQL�� 3URYLQFH� H�&RPXQL� GLODSLGDQR� G
HVWDWH�� , O� FRQFHWWR� GL� VSHVD� RFXODWD� H�I LQDOL]]DWD�� GL� TXDOLWj� GHOOD� VSHVD�� FKH� G
LQYHUQR� VHPEUD�SUHRFFXSDUH� TXDVL� WXWW L� � G
HVWDWH� YLHQH� FRQJHODWR�� H� SHUVLQR� WHVWDWH�QRUPDOPHQWH� FULW LFKH� YHUVR� OR� VSUHFR� GL� ULVRUVH� HFRQRPLFKH��G
HVWDWH� VL� HQWXVLDVPDQR� JLXOLYH� SHU� OH� LQL]LDWLYH� SL�� GHPHQ]LDOL��$EELDPR� DQFKH� TXHVW
DQQR� DYXWR� GXH� FRUUHQWL� GL� SHQVLHUR� IUD� L�QRVWUL� DPPLQLVWUDWRUL� ORFDOL�� /D� SULPD� q� GL� W LSR� QD]LRQDO�SRSRODUH� H�VL� IRQGD� VXO� SULQFLSLR� FKH� OD� PDVVD� ERYLQD� YD� VHGRWWD� HG�DVVHFRQGDWD� LQ� RJQL� LPSXOVR�� DQFRUFKp� LO� SL�� IHULQR�� $OORUD� YLD� DOOH�VHUDWH� �&XOHWWR� G
2UR��� PLVV� TXDOXQTXH� FRVD�� PDQJLDWH�SDQWDJUXHOLFKH�� JDUH� GL� EDOOR� SHU� EDPELQL� H� EDPELQH� WUDYHVWLW L� GD�PDFUz� H� SXWWDQH�� ,QL]LDWLYH� OHJLWW LPH� VH� IDWWH� GD� SULYDWL�� LQ� VSD]L�SULYDWL� H� D� VSHVH� ORUR�� ,QL]LDWLYH� GD� ODYRUL� IRU]DWL� TXDQGR� O 
(QWH�/RFDOH�FL�PHWWH�� LQ�TXDOVLDVL�IRUPD��L O�QDVR��H�L�VROGL��/D� VHFRQGD� q� GL� W LSR� XOWUD�VQRE� H� VL� IRQGD� VXO� SULQFLSLR� FKH� L� VROGL�GHL� FRQWULEXHQWL� XVDWL� SHU� YH]]HJJLDUH� O¶pOLWH� FXOWXUDO±PRQGDQD� H�TXDVL�VHPSUH�DQFKH�EHQHVWDQWH��VRQR�EHQ�VSHVL��'XQTXH�$JULJHQWR�FKLDPD� OD� 0DUWD� *UDKDP� 'DQFH� &RPSDQ\�� 3RUWRJUXDUR� O 
RUFKHVWUD�GL�2GHVVD�� 9LWHUER� LO� JUXSSR� /D�0DPD��5RYHUHWR XQD� FRPSDJQLD� GL�GDQ]D� WLEHWDQD��XQ�FLFORQH�GL�FRQWDWWL� LQWHUQD]LRQDOL��2VSLWL�VWXSHQGL�VH� FKLDPDWL� GD� SULYDWL�� LQ� VSD]L� SULYDWL� H� D� VSHVH� ORUR��$PPLQLVWUDWRUL� GD� PHWWHU� DOOD� JRJQD� VH� KDQQR� VSHVR� VROGL� GHOOD�FROOHWW LYLWj�0D� OR� VGHJQR� PRUDOLVWLFR� QRQ� q� WDQWR� SHU� OH� LQL]LDWLYH� LQ� Vp��GHPHQWL� R� VQRE� FKH� VLDQR�� TXDQWR� SHUFKp�QRQ� FL� ULVXOWD� FKH�TXHVWH�VSHVH� VLDQR� D� ODWR� GL� XQD� FRQWLQXDWLYD� H� VWUDWHJLFD� SROLW LFD�FXOWXUDOH�� /D�PDJJLRU�SDUWH�GHOOH�FLWWj�FLWDWH�PRVWUDQR�DELWXDOPHQWH�OLYHOO L� FXOWXUDOL� GD� WHU]R� PRQGR�� QRQ� KDQQR� VWUXWWXUH�� VHUYL]L��SURJHWWL� GL� DOFXQ� JHQHUH� SHU� OD� SURPR]LRQH� FXOWXUDOH� GHL� ORUR�DELWDQWL�� 6FXROH� GL� PXVLFD� H� G
DUWH� GLURFFDWH� R� GLVDELWDWH�� FHQWUL� GL�DJJUHJD]LRQH� JLRYDQLOH� LQHVLVWHQWL�� DWW LYLWj� SDUDVFRODVWLFKH� DVVHQWL��PXVHL� FKLXVL� H� ELEOLRWHFKH� LPSROYHUDWH�� HFFR� O 
DELWXDOH� VFHQDULR� VXO�TXDOH�G
HVWDWH�SUHVHQWLDPR�L�&XOHWW L�G
2UR�R�LO�WHDWUR�W LEHWDQR�

�� 3XEEOLFDWR�VX�$,$7(/�127,=,(��DQQR�;,��Q���VHWWHPEUH� ± GLFHPEUH������
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���� /H�3ROLWLFKH�GHOO¶(VWDWH�������
$QFKH�TXHVW¶DQQR�DUFKLYLDPR�XQ¶HVWDWH� WULVWH�H� IROOH��*OL�(QWL�/RFDOL�KDQQR� DELWXDOPHQWH� SHVVLPH� FDSDFLWj� GL� LQWHUYHQWR� QHO� VHWWRUH�GHOOD� FXOWXUD� H� GHO� WHPSR� OLEHUR��PD� G¶HVWDWH� VXSHUDQR� VH� VWHVVL� LQ�TXDQWR�D�VSHUSHUL�H�GHPHQ]LDOLWj�, O� GLEDWWLWR� FKH� LPSHJQD� LO� SDHVH� VXO� GHELWR� SXEEOLFR� VHPEUD�DVVRSLUVL� G¶HVWDWH�� TXDQGR� RJQL� VSHVD� YLHQH� HVLELWD� FRQ�VIURQWDWH]]D��$� YHGHUH�JOL� LQWHUYHQWL� GL� FRPXQL�� D]LHQGH� WXULVWLFKH�H�UHJLRQL� H� DOWUH� FHQWLQDLD� GL� HQWL� SXEEOLFL� YLHQH� YRJOLD� GL� FKLHGHUH� DO�JRYHUQR�O¶DEROL]LRQH�GL�RJQL�I LQDQ]LDPHQWR�(FFR� DOFXQH� FKLFFKH�� 8PEHUWLGH� LQYHVWH� VROGL� LQ� XQ� UDII LQDWR� I L OP�IHVWLYDO� VXO� ³FLQHPD� GHOOD� QXRYD� (XURSD´�� 5RYHUHWR� SUHVHQWD� GLHFL�JLRUQL� GL� EDOOHWW L� XOWUDPRGHUQL�� %HQHYHQWR�� FKH� VL� DXWRGHILQLVFH�³&LWWjVSHWWDFROR´�� SURSRQH� GLHFL� JLRUQL� GL� SUHVWLJLRVL� RVSLW L� GL� RJQL�UDPR�� FLQHPD�� PXVLFD�� PRVWUH�� FRQYHJQL�� 7UH� HVHPSL� GHO� &HQWUR��GHO� 1RUG� H� GHO� 6XG� FKH� WHVWLPRQLDPR� OD� GLI IXVLRQH� RUPDL� JHQHUDOH�GL� XQR� VWL OH�� 9RUUHPPR� VDSHUH� GDL� VLQGDFL� H� GDJOL� DVVHVVRUL� DOOD�FXOWXUD� GL� TXHVWL� H� GL� DOWUH� FHQWLQDLD� GL� FRPXQL� VSHQGDFFLRQL�� TXDOL�SROLW LFKH� RUGLQDULH� UHDOL]]DQR� SHU� OD� FXOWXUD� H� L O� WHPSR� OLEHUR��4XDQWH� VFXROH� GL� FLQHPD�� DUWH�� EDOOHWWR�� I LQDQ]LDQR� SHU� L� ORUR�DELWDQWL�� FKH� LQWHUYHQWL� IDQQR�SHU� OH�PLJOLDLD� GL� DGROHVFHQWL� FKH�QRQ�I LQLVFRQR� OD�VFXROD�GHOO ¶REEOLJR��TXDOL�VXSSRUWL�RIIURQR�DOOH�FHQWLQDLD�GL� JUXSSL� ORFDOL� FKH� GHVLGHUDQR� ³HVSULPHUVL´�� 1HVVXQR� QHJD� LO�YDORUH�GL� LQL]LDWLYH�DG�DOWR� O LYHOOR�GL� FXOWXUD�H�VSHWWDFROR��PD�TXHVWH�GLYHQWDQR� XQ� LQVXOWR� TXDQGR� VL� LQQHVWDQR� VX� XQ� WHVVXWR�RUGLQDULDPHQWH�GHVHUWLFR�H�FXOWXUDOPHQWH�GHSULYDWR�,O� VRVSHWWR� FKH� TXHVWH� DUGLWH� SUHVHQWD]LRQL� VHUYDQR� VROR�DOO ¶HII LPHUR� SUHVWLJLR� GL� DVVHVVRUL� H� IXQ]LRQDUL� H� D� WDFLWDUH� VSDUXWL�FLUFROL� VQRE�� q� IRQGDWR�� 6H� O¶DQGD]]R� GHVFULWWR� FRQWLQXD�� QRQ�ULXVFLDPR� D� VGHJQDUFL� SHU� L� WDJOL� GHO� JRYHUQR� DJOL� HQWL� ORFDOL��7XWWDYLD� GHYH� SXU� HVVHUFL� XQD� WHU]D� YLD� IUD� WDJOL� VHOYDJJL� DOOD�FXOWXUD� H� VSHUSHUR� YHUJRJQRVR�� /D� WHU]D� YLD� q� L O� FRQWUROOR� GL�HII LFDFLD� VXL� SURJHWWL�� 2FFRUUH� FKH� L� I LQDQ]LDWRUL� GHOOH� LQL]LDWLYH�ULVSRQGDQR�DOOH�VHJXHQWL�GRPDQGH�� D�FRVD�VHUYH"� D�TXDOL�ELVRJQL�GHOOD�FLWWj�ULVSRQGH"� TXDOL� DOWUL� VHUYL]L� VL� SRVVRQR� IDUH� FRL� VROGL� VSHVL� LQ� ³DOWD´�FXOWXUD",� SURJUDPPL� FKH� SRVVRQR� GDUH� ULVSRVWH� VHQVDWH� D� WDOL� GRPDQGH�YDQQR�VRUUHWWL��SHU�JOL�DOWUL�DWWHQ]LRQH��VSD]L�H�SDWURFLQLR��PD�QLHQWH�VROGL�� 6H� TXDOFKH� VQRE� KD� YRJOLD� GL� YHGHUH� XQ� EDOOHWWR� GL� DERULJHQL�DXVWUDOLDQL�D�5RYHUHWR��VH OR�RUJDQL]]L�H�VH�OR�SDJKL�
�� 3XEEOLFDWR�VX�/2,6,5��DQQR�,� �Q���VHWWHPEUH�± GLFHPEUH������



���
���� 6RQR�ULDSSDUVH�OH�OXFFLROH�PD�VWDQQR�VFRPSDUHQGR�L�EDPELQL��
$QQL� ID�� 3LVROLQL� VFULVVH� XQ� IDPRVR� DUWLFROR� QHO� TXDOH� VHJQDODYD� OD�VFRPSDUVD� GHOOH� OXFFLROH� FRPH� XQ� VHJQR� WULVWH� GL� TXHL� WHPSL�� 'D�DOORUD� DEELDPR� DYXWR� WDQWL FDPELDPHQWL�� XQR� GHL� TXDOL� q� VWDWR�O ¶DXPHQWR� GHOOD� VHQVLELO LWj� HFRORJLFD�� FKH� FL� KD� VSLQWR� DG� DYHUH�PDJJLRU� DWWHQ]LRQH� DOOD� QDWXUD� H� DO� WHUULWRULR�� 2UD� PROWL� VHJQDODQR�OD�ULFRPSDUVD�GHOOH�OXFFLROH��H�WXWW L�QH�VLDPR�IHOLFL�1HJOL� DQQL� LQ� FXL� OH� OXFFLROH� VWDYDQR� VFRPSDUHQGR�� HVLVWHYD� XQ�JUDQGH�PRYLPHQWR�G¶RSLQLRQH� LQ� ,WDOLD�FKH�VL�RFFXSDYD�GHL�EDPELQL��GHOO ¶HGXFD]LRQH��GHO�JLRFR��GHOOD�VRFLDOL]]D]LRQH��7XWWL� VDSHYDQR�� LQ�TXHJOL� DQQL� FKH� O¶DWWHQ]LRQH� DOOD� YLWD� TXRWLGLDQD� GHL� EDPELQL� HUD� XQ�DVSHWWR�GHOOD� ³VWUDWHJLD�GHOOD�TXDOLWj´�SHU� L O�SUHVHQWH�H�SHU� L O� IXWXUR��2JJL� L� EDPELQL� H� JOL� DGROHVFHQWL� KDQQR� SHUVR� ³YLVLELO LWj´�� QRQ�VXVFLWDQR�LQWHUHVVH��QRQ�IDQQR�QRWL]LD�$� PHQR� FKH� TXHVWL� EDPELQL� QRQ� VLDQR� PLQL� NLO OHUV�� VFLSSDWRUL��GURJDWL� RSSXUH� DPPD]]DWL�� VWXSUDWL�� YHQGXWL�� QHVVXQR� SDUH�SUHRFFXSDUVL� GL� ORUR�� ,� EDPELQL� LQWHUHVVDQR� VROR� FRPH� GHYLDQWL� R�FRPH�YLWW LPH��*OL� VSD]L�GL�JLRFR�VL� VRQR� ULGRWWL�GUDPPDWLFDPHQWH�� OD�VFXROD� DUULYD� VSHVVR�D� WHRUL]]DUH�GL� QRQ�DYHUH�FRPSLWL� HGXFDWLYL�� OH�VWUDGH� HG� L� FRUWL O L � VRQR� VHPSUH�PHQR� YLYLELO L� � OH� SROLW LFKH� GHJOL� (QWL�/RFDOL� H� GHO� *RYHUQR� SHU� L� PLQRUL� ³QRUPDOL´� VRQR� TXDVL� LQHVLVWHQWL��3DUHFFKLH� ULFHUFKH� IDWWH� LQ�TXHVWL� DQQL�GDOO ¶$,$7(/�H�GD�DOWUL�JUXSSL�WHVWLPRQLDQR� FKH� OD� FUHVFLWD� GHL� EDPELQL� q� RUPDL� DII LGDWD� DOOD� 79� H�FKH� L� WHPSL GL� JLRFR� IUD� FRHWDQHL� VL� ULGXFRQR� FRVWDQWHPHQWH�� 6L�WUDWWD� GL� XQ� IDWWR� JUDYLVVLPR� FKH� VWLDPR� JLj� SDJDQGR� H� VHPSUH� SL��SDJKHUHPR�LQ�WHUPLQL�GL�VRFLDOL]]D]LRQH�ULWDUGDWD�H�GLVWXUEDWD�,QYHFH� GL� FKLHGHUFL� SHUFKp� WDQWL� JLRYDQL� UHVWDQR� D� OXQJR� QHOOD�FRQGL]LRQH SVLFRORJLFD� DGROHVFHQ]LDOH�� SHUFKp� WDQWL� VFHOJRQR� OD�VWUDGD�GHOOD� GURJD�� SHUFKp� L� VXLFLGL� JLRYDQLOL� DXPHQWDQR��GRYUHPPR�FKLHGHUFL� FRVD� KD� IDWWR� H� ID� OD� VRFLHWj� SHU� DLXWDUH� L� EDPELQL� D�GLYHQWDUH�JLRYDQL�H�TXHVWL�D�GLYHQWDUH�XRPLQL�7URYHUHPPR� FKH� OD� ULVSRVWD� q�� VHPSUH� PHQR� H� VHPSUH� SL��GLVWUDWWDPHQWH��6H� O¶DWWHQ]LRQH�GHOOD� VRFLHWj�GHJOL� DGXOWL� q� ULVHUYDWD�DL� EDPELQL� GHYLDQWL�� DL� EDPELQL±YLWW LPH� R� DL� EDPELQL±FRQVXPDWRUL��FRPH� VWXSLUVL� VH� TXHVWL� UXROL� GLYHQWDQR� LO� VROR� PRGHOOR�� SHU� L�PLQRUL"� $EELDPR� YLQWR� OD� EDWWDJOLD� SHU� OH� OXFFLROH�� RUD� GREELDPR�ULSUHQGHUH�TXHOOD�SHU�L�EDPELQL�FKH�FUHVFRQR�
���� /D�IXQ]LRQH�GHJOL�$VVHVVRUDWL�DOOD�&XOWXUD��
Ê GRORURVR�FRQVWDWDUH�FRPH�GD�DOPHQR�XQ�GHFHQQLR�VL�VLD�VSHQWR� LO�GLEDWWLWR�VXO�UXROR�GHOO ¶(QWH�/RFDOH�QHO�VHWWRUH�FXOWXUDOH�
�� 3XEEOLFDWR�VX�/2,6,5��DQQR�,� �Q���VHWWHPEUH�± GLFHPEUH������� 3XEEOLFDWR�VX�/2,6,5��DQQR�,, � �Q���JHQQDLR�± DSUL OH������
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1HO� SDQRUDPD� LWDOLDQR� JOL� DVVHVVRUDWL� DOOD� FXOWXUD� VRQR� OD� SDUWH� SL��VSHQWD� H� LPPRELOH�� H� TXHVWR� q� WDQWR� SL�� WUDJLFR� LQ� TXDQWR� DOOH�VRJOLH�GHO�;;,�VHFROR�q� OD�FXOWXUD� LO� WHUUHQR�GL�VFRQWUR�SULQFLSDOH� IUD�OD�FRQFH]LRQH�XPDQLVWLFD�H�TXHOOD�PHUFDQWLO LVWLFD�/H� SROLW LFKH� ORFDOL� SHU� OD� FXOWXUD� RVFLO ODQR� SHQRVDPHQWH� IUD� XQ�DFFDGHPLVPR� DQQL� ¶��� HG� XQ� HII LPHUR� \XSSLH±FLUFHQVH� WLSLFR� GHL�SULPL� DQQL� ¶���� 6RQR� PROWL� JOL� HQWL� ORFDOL� FKH� GLODSLGDQR� L� ORUR� VROGL�LQ� FRQYHJQL� FKH� GRYUHEEH� IDUH� O¶XQLYHUVLWj�� LQ� PRVWUH� FKH�GRYUHEEHUR� IDUH� L� PXVHL�� LQ� LQL]LDWLYH� G¶pOLWHV�� YDOLGH� VROR� SHU�DFFRQWHQWDUH� OH� PLQRUDQ]H� VQRE�� (G� DOWUHWWDQWL� VRQR� JOL� HQWL� ORFDOL�FKH� VSHUSHUDQR� IRQGL� LQ� LQL]LDWLYH�SRSXOLVWH�H�GHPDJRJLFKH��D�PHWj�VWUDGD� IUD� L O� 0LQFXOSRS� H� OD� UHWRULFD� VRYLHWLFD�� LQL]LDWLYH� FKH� VH�IRVVHUR� IDWWH� GDO� FRPLWDWR� LQTXLO LQL� R� GDO� JUXSSR� DOSLQL��GDOO ¶DVVRFLD]LRQH� &XRUL� 6ROLWDUL� R� GDL� UDJD]]L� GHOOD� YLD� 3DDO�IDUHEEHUR� DQFKH� WHQHUH]]D�� PD� FKH� GLYHQWDQR� VFDQGDORVH� VH�SURPRVVH� GDOO ¶HQWH� ORFDOH�� /D� FXOWXUD� DFFDGHPLFD� R� OD� ULFHUFD�VRI LVWLFDWD� LQ�FDPSR�FXOWXUDOH�VSHWWDQR�DOOH� ,VWLWX]LRQL�VSHFLDOL]]DWH��HG� KDQQR� UDJLRQ� G¶HVVHUH� LQ� TXDQWR� SXQWL� IHUPL� GL� XQ� SHUFRUVR�FXOWXUDOH��FRQWLQXDWLYR�QHO�WHPSR�H�QHOOD�TXDOLWj�6H� %UHUD� SURPXRYH� XQD� PRVWUD� VXO� EDURFFR� ORPEDUGR�� VH� OD� 6FDOD�ID� XQ� FRQYHJQR� VX� 0R]DUW�� VH� LO� 3ROLWHFQLFR� RUJDQL]]D� XQD� ULFHUFD�VXOOD� ³FLWWj� VRWWHUUDQHD´�� QHVVXQR� SXz� DYHUH� GD� ULGLUH�� OH� LVWLWX]LRQL�VSHFLDOL]]DWH� KDQQR� LO� FRPSLWR� GL� IDUH� ULFHUFKH� VSHFLDOL]]DWH� H� VL�ULYROJRQR� DG� pOLWHV� G¶DYDQJXDUGLD�� DQWLFLSDQGR� WHPL� H� VROX]LRQL� FKH�IRUVH� IUD� ��� DQQL� VDUDQQR� SDWULPRQLR� FROOHWW LYR�� &RVD� GHYH� IDUH�O¶HQWH�ORFDOH�LQ�TXHVWR�VHWWRUH"/DVFLDQR� ODQJXLUH� OH� LVWLWX]LRQL� VSHFLDOL]]DWH� H� VL� ODQFLDQR� LQ�LQYHQ]LRQL� HVWHPSRUDQHH�� D� YROWH� DQFKH� TXDOLI LFDWH� PD� VHPSUH�YRODWL O L� � FKH� DFFRQWHQWDQR� TXHVWR� R� TXHO� JUXSSR� GL� SUHVVLRQH�FXOWXUDOH� �QDWXUDOPHQWH� LQ� FDPELR� GL� TXDOFRVD�� WDQJHQWH� R�DVVHUYLPHQWR�SROLW LFR��� , O�&DUQHYDOH�� OD� IHVWD�GL�TXDUWLHUH�� L O�FRUVR�GL�FKLWDUUD� FHOW LFD�� OD�PDUFLD�DQLPDOLVWD�H� OD�JLWD� LQ�FDQRD�VRQR�DOFXQH�IUD� OH� LQL]LDWLYH� SRSRODUL� FKH� VRQR� H� GHYRQR� UHVWDUH� GHOOD� VRFLHWj�FLYLOH�� /D� VRFLHWj� FLYLOH�� LQWHVD� FRPH� FLWWDGLQL� VLQJROL� R� O LEHUDPHQWH�DVVRFLDWL�� KD� LO� GLULWWR±GRYHUH� GL� HVSULPHUH� OD� VXD� FXOWXUD� QHL� PRGL�SL�� OHJJHUL� H� VWUDYDJDQWL�� VHJXHQGR� OD� FUHDWLYLWj�� O ¶ LPSURYYLVD]LRQH��OD� SL�� JHQXLQD� HYDVLRQH� H� OH� PRGH� GHO� PRPHQWR�� /D� FXOWXUD�SRSRODUH�QRQ�KD�DOWUD�PLVVLRQH�FKH�TXHOOD�GL�HVVHUFL�HG�HVSULPHUVL��FRQVXPDUVL� QHO� ³SURFHVVR´�� DQ]LFKp� ULFUHDUH� OD� TXDOLWj� GHO�³SURGRWWR´�� &RVD� GHYH� IDUH� O¶DVVHVVRUH� DOOD� FXOWXUD"� 1XOO¶DOWUR� FKH�VRVWHQHUH� L� FLWWDGLQL� H� OH� ORUR� O LEHUH�DJJUHJD]LRQL�PHGLDQWH� UHJROH�H�SURFHGXUH�HTXH�H� WUDVSDUHQWL�H�PHGLDQWH�DLXWL�� VWLPROL�H�VRVWHJQL�GL�RUGLQH� VWUXWWXUDOH� HG� HFRQRPLFR�� &RVD� IDQQR� LQYHFH� JOL� HQWL� ORFDOL"�$PPD]]DQR� O¶ LQL]LDWLYD� SRSRODUH�� VRVWLWXHQGR� DG� HVVD� O¶ LQWHUYHQWR�GLUHWWR�R�PHGLDWR�GHJOL�³DPLFL�GHJOL�DPLFL´�&RVu�� SHU� HVHPSLR�� XQ� JLRYDQH� JUXSSR� PXVLFDOH� QRQ� WURYD� VSD]LR�SHU� SURYDUH� Qp� VWUDGH� SHU� LQFLGHUH� GLVFKL�� SHUz� SXz� SDUWHFLSDUH� DG�



���
LQL]LDWLYH� GHOO ¶HQWH� ORFDOH�� VRWWRPHWWHQGRVL� DOOH� UHJROH� GHO� SLFFROR�SRWHQWDWR�ORFDOH�� LQYHQWRUH�GHOO ¶HQQHVLPR�IHVWLYDO�2JJL� WXWW L� VL� VFDQGDOL]]DQR� SHU� L O� IDWWR� FKH� OR� 6WDWR� JHVWLVFH� LQ� YLD�GLUHWWD� IDEEULFKH� GL� SDQHWWRQL� H� PHUHQGLQH�� FHQWUL� YDFDQ]H� H�DOEHUJKL�� H� JLXVWDPHQWH��&RPH�PDL� QHVVXQR� RELHWWD� DO� IDWWR� FKH� JOL�(QWL� /RFDOL� JHVWLVFRQR� LQ� YLD� GLUHWWD� FHQWUL� SHU� DQ]LDQL�� IHVWH� GL�FDUQHYDOH�� FHQWUL� GL� DJJUHJD]LRQH� SHU� JLRYDQL�� FDPSHJJL� H� YDFDQ]H�SHU�DGROHVFHQWL��FRUVL�GL�FDQRD�H�GL�DUSD�ELUPDQD",Q�YHULWj�QRQ�VRQR�PROWL� TXHOOL� FKH�RELHWWDQR��PD�GHYRQR� IDUOR�GDOOH�FDWDFRPEH� �FRPH� IDFFLDPR� QRL� GD� /2,6,5��� LQ� TXDQWR� XQD� JUDQGH�IHWWD� GL� RSHUDWRUL� VLQJROL� H� JUXSSL� GHO� VHWWRUH� FXOWXUDOH� VRQR� VWDWL�DVVHUYLW L�QHOO ¶XOW LPR�YHQWHQQLR�DO�UHJLPH�GHOO¶(QWH�/RFDOH�6H� QHO� VHWWRUH� GHOOD� FXOWXUD� DOWD� O ¶ LQWHUYHQWLVPR� GHOO¶HQWH� ORFDOH� q�DQGDWR� LQ� SDUDOOHOR� FRQ� O¶DQRUHVVLD� GHOOH� LVWLWX]LRQL� GHSXWDWH�� QHOOD�FXOWXUD� SRSRODUH� LO� GLODJDUH� GHOO ¶HQWH� ORFDOH� KD� SURJUHVVLYDPHQWH�XFFLVR� O¶ LQL]LDWLYD� H� O ¶DXWRQRPLD� GHOOD� VRFLHWj� FLYLOH�� 0ROWL�DVVHVVRUDWL� DOOD� FXOWXUD� KDQQR� PHVVR� OH� PDQL� VXOOD� PXVLFD� H� OH�VFXROH� GL� PXVLFD� VRQR� LQ� FRPD�� KDQQR� YDUDWR� LQL]LDWLYH�FLQHPDWRJUDI LFKH�� HG� L� FLQHPD� GL� TXDUWLHUH� VRQR� VWDWL� FKLXVL�� KDQQR�GLODSLGDWR� IRQGL� LQ� PRVWUH� H� FRQYHJQL� VXO� O LEUR� H� OH� ELEOLRWHFKH�GHFHQWUDWH� VRQR� GHVRODQWL�� 4XDOFKH� EHOO ¶DQLPD� KD� FHUFDWR� GL�FRQYLQFHUFL� D� OHJJHUH� TXHVWL� IHQRPHQL� FRQ� XQD� SXQWHJJLDWXUD�VSHFLDOH�� OH� VFXROH� GL� PXVLFD� VRQR� LQ� FRPD�� TXLQGL� O ¶HQWH� ORFDOH� ID�PXVLFD�� +DQQR� WHQWDWR� GL� IDUFL� DFFHWWDUH� LO� UXROR� GHOO ¶HQWH� ORFDOH�FRPH� YLFDULR� H� PRWL� GL� QRL� FL� VRQR� FDGXWL�� PDJDUL� DQFKH� JUD]LH�DOO ¶ LQFHQWLYR� GL� TXDOFKH� IHWWD� GHOOD� WRUWD�� 2JJL� q� RUD� FKH� FL�VYHJOLDPR� GDOO¶ LSQRVL�� DFFHWWDQGR� O¶ LGHD� FKH�� SHU� O ¶HQWH� ORFDOH��SUHVHQWDUVL� FRPH� ³YLFDULR´� QRQ� q� FKH� XQ� PRGR� HOHJDQWH� H�PLVWLI LFDWR�GL�YDPSLUL]]DUH�OD�VRFLHWj�FLYLOH�/D� QRVWUD� FRVWLWX]LRQH�� FKH� SHU� OD� VXD� VFRPRGLWj� PROWL� RJJL�YRJOLRQR� D]]HUDUH�� Gj� DOO ¶HQWH� ORFDOH� IXQ]LRQL� GL� SURJUDPPD]LRQH��FRRUGLQDPHQWR�� VWLPROD]LRQH�� VRVWHJQR� H� FRQWUROOR� HG� q� RUD� FKH� JOL�DVVHVVRUDWL� DOOD� FXOWXUD� �FRPH� JOL� DOWUL�� VL� LQROWULQR� VX� TXHVWD�VWUDGD�� ,Q� YLD� WHPSRUDQHD�� q� JLXVWR� FKH� O¶HQWH� ORFDOH� VYROJD�IXQ]LRQL� YLFDULH�� ODGGRYH� OD�VRFLHWj�FLYLOH�QRQ�DEELD�DQFRUD� ULVSRVWH�GD� RIIULUH� DL� ELVRJQL� GHL� FLWWDGLQL�� PD� VROR� I LQFKp� O¶DXWR�RUJDQL]]D]LRQH�GDO�EDVVR�QRQ�VLD�SURQWD�DOO ¶DXWRQRPLD�1HO� UXROR� GL� VWLPROD]LRQH� O¶HQWH� ORFDOH� GRYUHEEH� ULFRUUHUH�DOO ¶$QLPD]LRQH� VRFLR�FXOWXUDOH�� FKH� I LQRUD� q� OD� SUDWLFD� FXOWXUDOH� FKH�SL�� KD� GLPRVWUDWR� GL� SRWHU� IDFLO LWDUH� SURFHVVL� GL� FUHVFLWD� HG�DXWRQRPLD�GHL�FLWWDGLQL�VLQJROL�HG�DVVRFLDWL�&HUWR� O ¶$QLPD]LRQH� q� VFRPRGD�� PDO� VL� SUHVWD� D� VROOHFLWDUH� OD�YRUDFLWj� GL� DVVHVVRUL� G¶DSSDOWR� H� IXQ]LRQDUL� QDUFLVLVWL��PD� LQ�TXHVWR�WUDPRQWR� GL� UHJLPH� ODQFLD� XQD� VI LGD� FKH� OD� QXRYD� QRPHQNODWXUD�SROLW LFD�QRQ�SXz�QRQ� UDFFRJOLHUH«�D�PHQR�FKH�QRQ�YRJOLD�VYHQGHUH�OD� FXOWXUD� DO�PHUFDWR�� /¶LPSUHVD� FXOWXUDOH� VL� VWD� LQIDWW L� SUHVHQWDQGR�DO� ;;,� VHFROR� FRPH� LO� QXRYR� LPSHUR�� SURQWD� D� WUDYROJHUH� VRFLHWj�FLYLOH��SROLV�H�SROLW LFD�



���

���� /H�SROLWLFKH�GHOO¶HVWDWH�������
8Q¶DOWUD� HVWDWH� VL� q� FRQVXPDWD�� DOO ¶ LQVHJQD� GHO� GHPHQ]LDOH��GHOO ¶HII LPHUR�H�GHOOR�VSUHFR�GD�SDUWH�GHJOL�HQWL�ORFDOL�FKH�QRQ�KDQQR�QHVVXQD� YHUJRJQD� DG� XVDUH� OD� I LQDQ]D� SXEEOLFD� SHU� PHUH�RSHUD]LRQL�GL�FDWWXUD�GHO�FRQVHQVR�H�GL�VPDFFDWR�FOLHQWHOLVPR�&RPH� RJQL� DQQR� DEELDPR� YLVWR� GL� WXWWR�� FRQ� O¶DJJUDYDQWH� GL�GLFKLDUD]LRQL� DOOXFLQDQWL� GD� SDUWH� GL� XRPLQL� GHO� UHJLPH�� 8Q�0LQLVWUR��%RQLYHU�� GLFKLDUD� DOOR� VIDVFLR� L O� WXULVPR� LWDOLDQR�� GLPHQWLFDQGR� FKH�LO� VXR� SDUWLWR� �36,�� JHVWLVFH� GD� DQQL� L O� 0LQLVWHUR� GHO� 7XULVPR�� , O�UHVSRQVDELOH� GHOO ¶$37� GL� 0LODQR� GLFKLDUD� LO� IDOO LPHQWR� GHOOD� 0LODQR�HVWLYD�� GLPHQWLFDQGR� GL� HVVHUH� VWDWR� DVVHVVRUH� DOOD� &XOWXUD� H�SRUWDERUVH�GHOO ¶$PPLQLVWUD]LRQH�QHJOL�XOW LPL����DQQL�, O� QRVWUR�� H[� PRQDUFKLFR�� H[� VRFLDOLVWD�� H[� UDGLFDOH� �H� VSHULDPR�SUHVWR� H[� PLODQHVH�� YLHQH� DQFRUD� ULFRUGDWR� SHU� OD� VXD� SL�� QRELOH�LPSUHVD� FXOWXUDOH�� OD� GLVWULEX]LRQH� GHL� ULVRWW L� LQ SLD]]D� 'XRPR�GXUDQWH�XQ�IDPLJHUDWR�&DUQHYDOH�/D� *LXQWD� PLODQHVH� DSSHQD� LQVHGLDWD� KD� SHQVDWR� GL� VSD]]DUH� YLD�DQFKH� L� VLPXODFUL� GL� LQWHUYHQWR� SHU� L� JLRYDQL� FKH�HUDQR� VWDWL� DYYLDWL��FRQ�VWHQWR�PRUWLI LFDQWH��QHJOL�DQQL�SUHFHGHQWL�� LQ�FRPSHQVR��QRQ�KDSHUVR� O¶RFFDVLRQH� GL� IDU� HVLELUH� �D� TXDOL� FRVWL"�� L� 0DWLD� %D]DU� LQ�SLD]]HWWD� 5HDOH�� 0D� OH� DPPLQLVWUD]LRQL� ORFDOL� GHOOD� SHQLVROD� KDQQR�IDWWR� D� JDUD� QHO� EXWWDUH� L� VROGL� SHU� IHVWLYDOV�� VHUDWH� HVRWHULFKH��FRQFHUWL� SRS� H� FRQYHJQL� DOOD� +HO]DSRSSLQ�� 4XDOH� JLXVWLI LFD]LRQH�SROLW LFD�H�FXOWXUDOH�HVLVWH�SHU�VLPLOL�VSHUSHUL"/D�PRWLYD]LRQH�GL�VROLWR�PHVVD� LQ�FDPSR�GDOOH�JLXQWH�PHWURSROLWDQH�q� FKH� WDOL� PDQLIHVWD]LRQL� YLYDFL]]DQR� OD� FLWWj�� /H� VWHVVH�QDWXUDOPHQWH� RPHWWRQR� GL� ULFRUGDUH� FKH� OH� FLWWj� FKH� DPPLQLVWUDQR�VRQR� ³PRUWH´� G¶HVWDWH� SHU� OD� ORUR� LQFDSDFLWj� D� JRYHUQDUH� O¶RIIHUWD� GL�VHUYL]L�� H� SHU� OD� WRWDOH� DVVHQ]D� GL� VHUYL]L� VRFLR�FXOWXUDOL�SHUPDQHQWL�� , O� &RPXQH� GL� 0LODQR� DUULYD� DO� SXQWR� GL� FKLXGHUH�G¶HVWDWH� L� FHQWUL�JLRYDQL�HG� L� FHQWUL�GL�DJJUHJD]LRQH��/D�PRWLYD]LRQH�FKH� GDQQR� OH� JLXQWH� GHL� SLFFROL� FRPXQL� ID� ULFRUVR� VSHVVR� DOOD�SURPR]LRQH� WXULVWLFD�� OH� PDQLIHVWD]LRQL� VHUYLUHEEHUR� SHU� IDU�FRQWHQWL� L� WXULVWL�R�DWW LUDUQH�GL�QXRYL�� ,QVRPPD�VROGL�GHOOD�FROOHWW LYLWj�YHQJRQR� VSHVL� SHU� VRVWHQHUH� DOEHUJDWRUL� H� FRPPHUFLDQWL� H� SHU� IDUH�IHOLFL� JOL� LWDOLDQL� DEEDVWDQ]D� DEELHQWL� GD� SHUPHWWHUVL� XQD� YDFDQ]D��'LHWUR� TXHVWH� LQL]LDWLYH� VWD� GD� XQD� SDUWH� XQ¶LGHRORJLD� EXOJDUD�� GD�WRWDOLWDULVPR� VWUDFFLRQH�� SHU� OD� TXDOH� L� VHUYL]L� FXOWXUDOL� GHYRQR�HVVHUH�UHJRODWL�H�LQVLHPH�FRQWUROODWL�GDO�UHJLPH�'DOO¶DOWUD� VWD� OD� SURVSHWWLYD� GL� LQFDULFKL� DG� DPLFL�� HG� DPLFL� GHJOL�DPLFL�� FRQ� XQ� ULWRUQR�� VH� QRQ� GL� WDQJHQWL� �PD� QRQ� VL� VD�� DOPHQR� GL�JUDWLWXGLQL� HOHWWRUDOL�� 6L� SRWUHEEH� FKLXGHUH� XQ� RFFKLR� VX� TXHVWH�EHVWLDOLWj� HVWLYH�� VH� DOPHQR� JOL� HQWL� ORFDOL� DYHVVHUR� XQR� VWUDFFLR� GL�
�� 3XEEOLFDWR�VX�/RLVLU � �DQQR�,, , � �Q����PDJJLR�± VHWWHPEUH�����



���
SROLW LFD� ULFUHDWLYD� H� FXOWXUDOH� SHUPDQHQWL�� FLRq� FRQ� VWUXWWXUH��RSHUDWRUL�H�SURJUDPPL�VWDELO L�,QYHFH�� q� L O� VHPL�GHVHUWR� GDSSHUWXWWR�� L� PXVHL� H� OH� ELEOLRWHFKH�ODQJXRQR�� OH� VFXROH� G¶DUWH� YHQJRQR� RVWUDFL]]DWH�� JOL� RSHUDWRUL�YHQJRQR� WUDWWDWL� DOOD� VWUHJXD GHL� QHUL� QHOOH� SLDQWDJLRQL� GL� FRWRQH��SUHFDULDWR�� ULFDWWL�� QRQ� HVLVWRQR� R� YHQJRQR� DII LGDWL� D� SHUVRQDOH�YRODQWH�� VJDQFLDWR�GD�REEOLJKL� H�GLULWW L� � L� FHQWUL�GL�DJJUHJD]LRQH�HG� L�FHQWUL� SROLYDOHQWL�� TXDQGR� FL� VRQR�� YHQJRQR� DSSDOWDWL� VHFRQGR� LO�FULWHULR� GHOOD� IHGHOWj� H� GHOOD� VRWWRPLVVLRQH� SROLW LFD�� ,Q� FRQFOXVLRQH��F¶q� VROR� GD� VSHUDUH� FKH� $PDWR� WDJOL� YLVWRVDPHQWH� OH� VSHVH� ORFDOL�SHU� O ¶HII LPHUR� HVWLYR�� FRVu� IRUVH� VL� FRPLQFHUj� D� GLVFXWHUH� VXOOD�IXQ]LRQH�GHOO ¶HQWH�ORFDOH�QHO�VHWWRUH�FXOWXUDOH�
����� ,O�PXVHR�GHJOL�H�RUURUL�DSSDOWL�H�SROLWLFKH�GHL�6HUYL]L��
4XDQGR� VL� SDUOD� GL� UHJLPH� LQ� /RPEDUGLD�� GL� 7DQJHQWRSROL�� GL� PDILD�GHL� SDUWLW L� � WXWW L� SHQVDQR� DL� JUDQGL� ODYRUL�� DL� SRQWL�� DOOH� VWUDGH�� DOOH�FDVH�� DJOL� RVSHGDOL�� PHQWUH� SRFKL� SHQVDQR� DO� VHWWRUH� ³VRFLDOH´��DVVLVWHQ]D�� FXOWXUD�� VSRUW�� WHPSR� OLEHUR�� WXULVPR�� LVWUX]LRQH��7UDWWDQGRVL� GL� XQ� VHWWRUH� LPPDWHULDOH�� VL� SHQVD� FKH� VLD� VRWWUDWWR�DOOD� PDWHULDOLWj� GHO� SL]]R� SDUWLWRFUDWULFR�� ,Q� HIIHWW L� q� FRVu�� 1RQ�SRVVLDPR� GLUH� FKH� QHO� VRFLDOH� LQ� /RPEDUGLD� VLDQR� LQ� TXHVWL� DQQL�JLUDWH� YHUH� H� SURSULH� WDQJHQWL� LQ� GDQDUR�� DOPHQR� QRQ� QH� VLDPR� D�FRQRVFHQ]D�� 7XWWDYLD� L O� UHJLPH� IDWWR� GL� SROLW LFL�� DPPLQLVWUDWRUL��IXQ]LRQDUL��PD�DQFKH�VLQGDFDOLVWL�H�RSHUDWRUL�GHO�SULYDWR�VRFLDOH��KD�WHVVXWR� QHJOL� XOW LPL� YHQW¶DQQL� XQD� UDJQDWHOD� VRIIRFDQWH� GL�DOOHDQ]H��FRPSOLFLWj�� RPHUWj�� QRQ� PHQR� JUDYH� GL� TXHOOD� WHVVXWD� QHO� VHWWRUH�GHL�EHQL�PDWHULDOL�,Q� FLUFD� YHQW¶DQQL�� GD� TXDQGR� FLRq� O¶$,$7(/� q� QDWD�� DEELDPR�DVVLVWLWR� DG� XQ� SURJUHVVLYR� D]]HUDPHQWR� GL� WXWW L� L� SULQFLSL� GHOOD�GHPRFUD]LD� H� GHOOH� XJXDOL� RSSRUWXQLWj�� SURSULR� QHO� VHWWRUH� VRFLDOH��GRYH�O¶DWWHQ]LRQH�DL�YDORUL�GRYUHEEH�HVVHUH�SL��GLI IXVD�,O� FRPXQH� GL� 0LODQR�� OD� 3URYLQFLD� H� OD� 5HJLRQH� /RPEDUGLD� KDQQR�SHU� ��� DQQL� IDWWR� XVR� GL� IRQGL� SXEEOLFL� SHU� I LQL� SULYDWL� �LQGLYLGXDOL� R�GL� FRVFD��� KDQQR� JHVWLWR� OH� SROLW LFKH� VRFLDOL� VHQ]D� WUDVSDUHQ]D��VHQ]D� FRQIURQWL� SXEEOLFL�� VHQ]D� ULVSHWWR� SHU� OD� TXDOLWj� H� OD�SURIHVVLRQDOLWj�� )DFFLDPR� TXDOFKH� HVHPSLR�� O LPLWDQGRFL� DO� FDPSR�GHOO¶$QLPD]LRQH�H�OLPLWURI L"&RPLQFLDPR� GDOOD�5HJLRQH��$EELDPR� XQ� DVVHVVRUDWR� DOO ¶$VVLVWHQ]D�GL� IDWWR�JRYHUQDWR�GD�XQ�JUXSSR�GL� IXQ]LRQDUL�GL�EDVVD�FRPSHWHQ]D��PD�GL�DOWD�DSSDUWHQHQ]D�D�FDPDULO OH�H�FRUGDWH�� L O�TXDOH�GD�DQQL�QRQ�ULHVFH� D� GHFLGHUH� XQD� SROLW LFD� SHU� OH� SURIHVVLRQL� GHOO ¶HGXFDWRUH� H�GHOO ¶DQLPDWRUH�� 'HFLVRVL� GD� XQ� DQQR� D IDUH� TXDOFRVD�� DII LGD�O¶HODERUD]LRQH�GHL�SURI LO L �D�HQWL� IRUPDWLYL�QRQ�VSHFLDOL]]DWL�H� LQVLHPH�
�� 3XEEOLFDWR�VX�/RLVLU � �DQQR�,, , � �Q����PDJJLR�± VHWWHPEUH������



���
HVFOXGH� $,$7(/� H� 6,$� GD� RJQL� FRQVXOWD]LRQH�� $EELDPR� XQ�DVVHVVRUDWR� DOO ¶,VWUX]LRQH� FKH�q� VWDWR� UHWWR� GD�TXHO�&ROXFFL� FKH�SRL�q�VWDWR� LQFULPLQDWR��DUUHVWDWR�H�FRQILQDWR��FRPH�VL� ID�FRQ L�PDILRVL���TXHVWD� q� XQD� SURYD� GHOOD� JLXVWL]LD� GLYLQD� SHUFKp� IX� SURSULR�&ROXFFL�FKH� ³EXWWz� IXRUL´� O ¶$,$7(/� GDOOD� 6FXROD� 5HJLRQDOH� FKH� SHU� �� DQQL�DYHYDPR� LQYHQWDWR� H� FRJHVWLWR�� 'RSR� &ROXFFL� q� DUULYDWR� 5RVVL��VWHVVR�3DUWLWR�PD�DOWUD�SDVWD��q�XUEDQR��GLVSRQLELOH�H�DWWHQWR��PD�LQ�WUH� DQQL� QRQ� KD� VDSXWR� R� SRWXWR� IDUH� QXOOD� SHU� OD� IRUPD]LRQH� GHJOL�DQLPDWRUL�� PRWLYR� GLFKLDUDWR�� OD� YLVFKLRVLWj� GHOO ¶(QWH� 5HJLRQH��$EELDPR� XQ� ,5()� FKH� GRYUHEEH� IDUH� IRUPD]LRQH� H� FKH� DO� VXR�LQWHUQR� QRQ� KD� TXDVL� QHVVXQR� FKH� VLD� IRUPDWRUH�� FKH� VL� DII LGD� D�JLRYDQL� LQHVSHUWL� WURYDWL� D� FDVR� H� FKH� DSSDOWD� FRUVL� D� HQWL� FKH� QRQ�KDQQR�QHPPHQR�RSHUDWRUL� ODXUHDWL�$EELDPR� XQ� $VVHVVRUDWR� DOOR� 6SRUW� H� 7XULVPR� FKH� GD� VHPSUH� VL�RFFXSD�GL� IDUH� OREE\�SHU�JOL� DOEHUJDWRUL� H�QXOO ¶DOWUR� �IUD� L O� UHVWR��QRQ�KD� PDL� DSSOLFDWR� OD� /HJJH� 4XDGUR� VXO� WXULVPR�� SHU� OD� SDUWH� FKH�FRQFHUQH� JOL� DQLPDWRUL��� $EELDPR� XQ� $VVHVVRUDWR� DOOD� &XOWXUD� FKH�QHVVXQR� VD�FRVD� IDFFLD��PD�FKH�EULO OD�SHU�QRQ�DYHUH�PDL�QHPPHQR�GLVFXVVR�XQ�JLRUQR�GL�$QLPD]LRQH�VRFLR�FXOWXUDOH�(� OD� 3URYLQFLD" 1RQ� VROR� QRQ� KD� PDL� GLVFXVVR� XQ� JLRUQR� GL�$QLPD]LRQH�� PD� VL� q� PHVVD� D� IDUH� GHL� FRUVHWWL� ULGLFROL� DII LGDWL� D�VHGLFHQWL� IRUPDWRUL�GL�DQLPDWRUL�� IRUW L�DO�PDVVLPR�GL�TXDOFKH�WHVVHUD�R� SDUHQWHOD� GL� SDUWLWR�� ,Q� FRPSHQVR� KD� SHU� DQQL� FRFFRODWR� �FRQ�VSD]L�� FRQYHJQL� H� VRVWHJQL�� JOL� SVLFRDQDOLVWL� ODFDQLDQL� OD� FXL�HVLVWHQ]D�q�DSSUH]]DWD�VROR�GDOOD�3URYLQFLD�GL�0LODQR�,O� FRPXQH«� KD� WURSSL� RUURUL� DOOH� VSDOOH� QHO� VRFLDOH� SHU� FLWDUOL� WXWW L� �%DVWHUHEEH� XQD� YLVLW LQD� DL� FHQWUL� WHUULWRULDOL� GL� ULDELO LWD]LRQH� SHU�KDQGLFDSSDWL SHU� FDSLUH� FKH� DQFKH� XQ� UHJLPH� GHPRFUDWLFR� VD�RUJDQL]]DUH� XQ� ODJHU�� %DVWD� GLUH� FKH� GHL� FRPXQL� LWDOLDQL� q� IUD� L�SRFKL� D� QRQ� DYHUH� XQ� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD� GHO� GLVDJLR��q� IUD�JOL� HQWL� JHVWRUL� GL� VRJJLRUQL� SHU�YDFDQ]D� �SHU�PLQRUL�H�DQ]LDQL��SL�� GHTXDOLI LFDWL�� KD� SRFKLVVLPL� FHQWUL� VRFLDOL� WHUULWRULDOL� H� JHVWLW L� LQ�PRGR�YHUJRJQRVR��+D�SHU�DQQL�DOLPHQWDWR� LO�&065��GHOHJDQGRJOL�GL�IDWWR� OD� SROLW LFD� ULFUHDWLYD� GHOOD� FLWWj�� PHQWUH� TXHVWR� (QWH� XVDYD� LO�SHJJLRU� FOLHQWHOLVPR� QHO� QRELOH� LQWHQWR� GL� XFFLGHUH� R VRWWRPHWWHUH� L�JUXSSL�GHO� SULYDWR�VRFLDOH�GHO�VHWWRUH� ULFUHDWLYR��FKH� LQIDWW L�D�0LODQR�VRQR� SL�� UDUL� H� GHEROL� FKH� DOWURYH�� /¶XOW LPD� WURYDWD� GL� TXHVWR�&RPXQH� H[� ODLFR� HG� H[� LO OXPLQDWR�� q� VWDWD� TXHOOD� GL� I LQDQ]LDUH� JOL�2UDWRULL� � IDFHQGROL� FKLDPDUH� FHQWUL� GL DJJUHJD]LRQH�� H�� FRVD� EXIID��JOL�2UDWRULL�VWDQQR�IDFHQGR�DVVDL�PHJOLR�GHO�&RPXQH�$,$7(/� H� SRFKH� DOWUH� DVVRFLD]LRQL� RSHUDQWL� QHO� VRFLDOH�� PD� DO� GL�IXRUL� GHOOH� PDILH� SDUWLW LFKH� H� SHUVRQDOL�� q� GD� ��� DQQL� GLVFULPLQDWD��QRQ� GLFR� GDJOL� DSSDOWL�� FKH� VDUHEEH� FRPSUHQVLELOH�� PD� DGGLULWWXUD�GDOO ¶ LQIRUPD]LRQH�H�GDOOD�FRQVXOWD]LRQH�3HU� DQQL� FL� VLDPR� FKLHVWL� FRPH� IDFHYDQR� TXHVWL� (QWL� /RFDOL��IRUPDOPHQWH� SXEEOLFL�� DG� DYHUH� XQD� JHVWLRQH� FRVu� SULYDWD�� &HUWR� q�VWDWD� QHFHVVDULD� OD� FRQQLYHQ]D� GHOOD� JUDQGH� RSSRVL]LRQH� �D�0LODQR�OD� '&�� LQ� 5HJLRQH� LO� 3&,��� H� GHL� VLQGDFDWL�� HQWUDPEL� FRRSWDWL� GDO�



���
UHJLPH��PD�FLz�QRQ�VSLHJD�WXWWR�� , O� IDWWR�q�FKH�LO�UHJLPH�KD�PHVVR�LQ�SLHGL� XQD�VHULH�GL� SURFHGXUH� IRUPDOPHQWH� OHJDOL��DGDWWH�D� WXWHODUH�H�VRVWHQHUH� XQD� SUDVVL� VFRUUHWWD� GDO� SXQWR� GL� YLVWD� GHOOR� VWDWR�GHPRFUDWLFR�� ,QVRPPD� SHU� DQQL�� FRPH� WXWWRUD�� L O� UHJLPH� KD�FRORQL]]DWR� LO� VRFLDOH� OHJDOPHQWH�� 6ROR� GD� GXH� R� WUH� DQQL� VLDPR�ULXVFLW L� D� FDSLUH� TXDOFRVD� GHL� PHFFDQLVPL� IRUPDOL� FKH� KDQQR�FRQVHQWLWR� WXWWR� FLz� HG� RUD� FHUFKLDPR� GL� IDU� FDSLUH� DQFKH� DL� OHWWRUL�FRQ�TXDOFKH�SLFFROR�HVHPSLR�3DUOHUHPR� LQ� PRGR� DQRQLPR� GL� DVVHVVRUDWL�� VHQ]D� FLWDUH� LO� QRPH�GHJOL� DVVHVVRUL� R� GHL� IXQ]LRQDUL�� VLD� SHUFKp� FL� SDUH� VLD� XQD�TXHVWLRQH� GL� UHJLPH� SL�� FKH� GL� VLQJROH� SHUVRQH�� VLD� SHUFKp� QRQ�VDSSLDPR� VH� L� FDVL� FLWDWL� ULJXDUGLQR� OD� PDODIHGH� R� O¶ LQFRPSHWHQ]D��6H� IRVVLPR� FHUWL� GHOOD� PDODIHGH� LQGLYLGXDOH� IDUHPPR� L� QRPL�� PD�GHOO¶ LQFRPSHWHQ]D�DEELDPR�SLHWj�
&DVR���± 6HWWRUH�'HFHQWUDPHQWR GHO�&RPXQH�GL�0LODQR
, O� VHWWRUH� GHFHQWUDPHQWR� ODQFLD� XQ� ³DSSDOWR� PHGLDQWH� HVSHULPHQWR�GL� JDUD� XII LFLRVD´� SHU� OD� JHVWLRQH� GL� WUH� ³&HQWUL� 7HUULWRULDOL� 6RFLDOL�SHU� L O�VHFRQGR�VHPHVWUH������� LPSRUWR�WRWDOH�SUHVXQWR�����PLOLRQL���,9$� �SHU� VHL� PHVL�� GXQTXH�� QRQ� VRQR� EULFLROH��� $SSHQD� OHWWR� L O�EDQGR� VDSHYDPR� JLj� FKL� GRYHYD� YLQFHUH�� GXH� JUXSSL� YLFLQL�DOOH�FRUGDWH� 3&,�3'6� H� 36,� �L� JUXSSL� FDWWROLFL� D� 0LODQR� KDQQR�ULFRQRVFLXWH� DOWUH� ULVHUYH��� 0DOJUDGR� WXWWR�� OHJJLDPR� LO� FDSLWRODWR� H�SDUWHFLSLDPR�� WDQWR� SHU� L O� SLDFHUH� GL� IDU� DJLWDUH� XQ� SR¶� OD� FRVFD� GHO�VHWWRUH� 'HFHQWUDPHQWR� �SHU� IRUWXQD� OD� SDUWHFLSD]LRQH� QRQ� ULFKLHGH�WDVVH���/D�OHWWXUD�q�DPHQD�$Q]LWXWWR� �SULPR� WUDERFFKHWWR�� QRQ� FL� VRQR� YLQFROL� SHU� L O� VHUYL]LR�� VL�SXz� IDUH� XQ¶DSHUWXUD� GHL� &76� DQFKH� GL� GXH� RUH� DO� JLRUQR� H� VL� SXz�RWWHQHUH� O¶DSSDOWR� DQFKH�PHWWHQGR� XQ� VROR� RSHUDWRUH� SHU� FHQWUR�� $�JLXGLFDUH� GDOOH� RIIHUWH� VDUj� OD� &RPPLVVLRQH� *LXGLFDWULFH� FKH� WHUUj�FRQWR� GHO� UDSSRUWR� TXDOLWj±SUH]]R�� GHOOH� GRFXPHQWDWH� FDSDFLWj�WHFQLFR�SURIHVVLRQDOL� GHOOR� VWDII �� HFF��� GXQTXH� q� FKLDUR�� OD�FRPPLVVLRQH� q� GHFLVLYD� �VHFRQGR� WUXFFR��� 'D� FKL� q� FRPSRVWD� XQD�WDOH� GHFLVLYD� FRPPLVVLRQH� FKH� VWDQ]LHUj� PH]]R� PLOLDUGR� O¶DQQR� ��,9$� D� QRPH� GHL� FRQWULEXHQWL"� 'D� PHPEUL� LQWHUQL� QRQ� VSHFLI LFDWL��ELVRJQHUHEEH� FRQRVFHUH� O¶DUW���� GHO� UHJRODPHQWR� VXL� FRQWUDWW L�� PD�FL� LQWHUHVVD�SRFR��H�GD�GXH�PHPEUL�HVWHUQL�, O� SULPR� q� XQ� WDOH�� GHI LQLWR� SHGDJRJLVWD�� FRQVXOHQWH� GL� IRUPD]LRQH��H� FROODERUDWRUH� GHOO ¶,VWLWXWR� GL� 3HGDJRJLD� GHOO ¶8QLYHUVLWj� GL� 3DUPD��&KL� OR� FRQRVFH� R� KD� OHWWR� XQ� VXR� FRQWULEXWR� VFLHQWLI LFR� VL� IDFFLD�DYDQWL�� FRPH� YRUUHPPR� VDSHUH� FRVD� F¶HQWUD� OD� SHGDJRJLD� H� OD�IRUPD]LRQH� �DPPHVVR� FKH� LO� QRVWUR� VLD� LQFOLWR� LQ� HQWUDPEH��� QHO�JLXGL]LR� VX� XQ� &76�� , O� VHFRQGR� q� GRFHQWH� SUHVVR� LO� &RUVR� SHU�$QLPDWRUH� VRFLR�FXOWXUDOH� GHOOD� 5HJLRQH� /RPEDUGLD�� 4XL� L O� W LWROR� q�SL�� FHQWUDWR�� VHQQRQFKp� OD� GRFHQ]D� DL� &RUVL� SHU� $QLPDWRUL� GHOOD�5HJLRQH�q� LQFDULFR� GHO� WXWWR SUHFDULR�H� VOHJDWR�GD�FRQFRUVL�� SHU� FXL�
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SXz� LQVHJQDUFL� FKLXQTXH�� PD�� FRVD� FKH� SL�� FRQWD�� QHOOR� VWHVVR�&RUVR� KD� XQ� UXROR� VLJQLI LFDWLYR� DQFKH� OD� 3UHVLGHQWH� GL� XQ� JUXSSR�FKH� FRQFRUUH� DOO ¶DSSDOWR� H� VDSSLDPR� YLQFHUj� �WHU]R� WUXFFKHWWR���3HU�LQFLVR�� OD� GHOLEHUD� VWDQ]LD� ����������� SHU� VSHVH� GL�SXEEOLFL]]D]LRQH� H� RUJDQL]]D]LRQH� GHOOD� JDUD�� 4XDQWR� KDQQR�OXFUDWR�L�&RPPLVVDUL�SHU�FROODERUDUH"4XDUWR� WUXFFR�� L� FRQFRUUHQWL� GHYRQR� HVLELUH� IUD� JOL� DOWUL� GRFXPHQWL�DQFKH� O¶ LVFUL]LRQH� DOOD� &DPHUH� GL� &RPPHUFLR�� ,VFUL]LRQH� FKH OH�DVVRFLD]LRQL� QRQ� SURI LW�� FRPH� O¶$,$7(/�� QRQ� VRQR� WHQXWH� D� IDUH��5DJLRQH� GLUHEEH� FKH� WDOH� GRFXPHQWR� VL� VRWW LQWHQGD� HVFOXVR� SHU� L�JUXSSL� FKH� QRQ� QH� VRQR� WHQXWL�� PD� QRQ� q� FRVu�� /¶LVFUL]LRQH� YLHQH�GDL� IXQ]LRQDUL� FRQVLGHUDWD� GHFLVLYD�� &RVu� OD� FRQFRUUHQWH� $,$7(/�YLHQH� HVFOXVD� GDOO ¶DSHUWXUD� GHOOH� EXVWH�� H� FRVu� VLD�� 0D� QRQ� EDVWD��XQ� FRPPD� GHOOD� GHOLEHUD� FRQVHQWH� XQ¶HYHQWXDOH� SURURJD� GL� ����DQQL�� VHQ]D� IDVWLGLRVH� JDUH�� DG� HVFOXVLYD� GLVFUH]LRQH�GHOO ¶DPPLQLVWUD]LRQH�� &RVu� F¶q� XQ� SR¶� GL� UHVSLUR� SHU� L O� UHJLPH��&RQFOXVLRQH� EHIID� SHU� OD� FLWWj�� L� JUXSSL� YLQFLWRUL� KDQQR� IDWWR�XQ¶RIIHUWD� FKH� SRUWD� DO� &RPXQH� ����������� GL� FRVWL� LQ� SL�� O ¶DQQR��RSHUDWRUL� PHQR� TXDOLI LFDWL� GL� TXHOOL� RIIHUW L� GD� $,$7(/�� HG� RUDUL� GL�DSHUWXUD� GL� JUDQ� OXQJD� LQIHULRUL�� , O� WXWWR� FRQ� L� FULVPL� GHOOD� OHJDOLWj�IRUPDOH�� SHUFKp� OD� GHOLEHUD� q� VWDWD� YRWDWD� GDOOD� *LXQWD� PLODQHVH�DOO ¶XQDQLPLWj�
&DVR���± 6HWWRUH�(GXFD]LRQH GHO�&RPXQH�GL�0LODQR�± $�
4XL�QRQ�VL�FKLHGH�O¶ LVFUL]LRQH�DOOD�&DPHUD�GL�&RPPHUFLR��%DVWD�IDUH�GRPDQGD� VX� FDUWD�GD�EROOR�GD�������� OLUH�SHU DYHUH� LO� FDSLWRODWR�� GL�DOWUH�������� OLUH�SHU� LQWHUYHQLUH�H�DOOHJDUH�XQD�GHFLQD�GL�GRFXPHQWL��SHU� SDUWHFLSDUH� DOO ¶´DII LGDPHQWR� LQ� DSSDOWR� GHL� VRJJLRUQL� SHU�PLQRUL´�� 6L� QRWD� VXELWR� OD� IDQWDVLD� GHO� &RPXQH� GL� 0LODQR� QHOOH�GHQRPLQD]LRQL� GL� TXHVWH�SVHXGR�JDUH� HG�DQFKH�TXL�QRQ�VL� WUDWWD�GL�EUXVFROLQL�� PD� GL� ���� R� ���� PLOLRQL� SHU� L� VROL� VRJJLRUQL� QHOOH� FDVH�FRPXQDOL��(OHQFKLDPR�TXL�JOL�³RUURUL´�GHO�FDSLWRODWR�LQ�VLQWHVL��� QRQ� YLHQH� GHWWR� TXDQGR� L� WXUQL� LQL]LHUDQQR�� VLFFKp� L�JDUHJJLDQWL� GRYUHEEHUR� LPSHJQDUH� DO� EXLR� GDL� ��� DL� ���RSHUDWRUL�SHU�XQD�GDWD�LPSUHFLVDWD��� QRQ� YLHQH� LQGLFDWR� VH� L� YLDJJL� GL� DQGDWD� H� ULWRUQR� VRQR�FRPSUHVL�R�QR�QHL�WXUQL��� VL� FKLHGH� GL� SURSRUUH� XQ¶DWW LYLWj� GL� YHOD�� VHQ]D� VSHFLI LFDUH� VH�LQ�XQD�R�WUH�VHGL��� QRQ� VL� SDUOD� GHOOH� DWW LYLWj� HGXFDWLYH�� DO GL� IXRUL� GL� TXHOOH�VSRUWLYH��� VL� SDUOD� GHOO ¶DWW LYLWj� FRQ� EDUFKH�� JRPPRQL�� HFF�� VHQ]D�VSHFLI LFDUH� VH� O¶DJJLXGLFDWDULR� GHEED� FRPSUDUOL� RSSXUH� VROR�JHVWLUO L� LQ�ORFR��� QRQ� q� VSHFLI LFDWR� TXDOH� GHEED� HVVHUH� LO� UDSSRUWR� DQLPDWRUL�XWHQWL�
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$� IURQWH� GL� TXHVWH� LPSUHFLVLRQL� PDJJLRUL� �SL�� DOWUH� PLQRUL� FKH� QRQ�FLWR�� FKL� JDUHJJLD� GHYH�GHWWDJOLDUH� WXWWR�� GDL� SURJUDPPL�DL� FRVWL� SHU�JLRUQDWD�� DOO ¶HOHQFR� GHL� PDWHULDOL� G¶XVR�� $� FRVD� SRUWD� WXWWR� FLz"�6HPSOLFHPHQWH� DO� IDWWR� FKH� VROR� FKL� ³GHYH´� YLQFHUH�� R� GLVSRQH� GL�DPLFL� QHOO ¶DVVHVVRUDWR�� VDUj� LQ� JUDGR� GL� SURSRUUH� TXDOFRVD� GL�DFFHWWDELOH�� 6H� D� TXHVWR� DJJLXQJLDPR� FKH� O¶DJJLXGLFD]LRQH� IRUPDOH�q�DYYHQXWD�ROWUH� OD�PHWj�GL�JLXJQR��VH�QH�GHGXFRQR�GXH�DOWHUQDWLYH��R� L� YLQFLWRUL� VDSHYDQR� SULPD� L� ULVXOWDWL�� R� KDQQR GRYXWR� UDVWUHOODUH�SHU� OH�VWUDGH�JOL�RSHUDWRUL�QHOOD�VHFRQGD�PHWj�GL�JLXJQR��&KL�KD�XQDSDOOLGD� LGHD� GHO� PHUFDWR� VD� LQIDWW L� FKH� JOL� RSHUDWRUL� VHUL� GHOO ¶HVWDWH�JLj� LQ� PDJJLR� VRQR� YLQFRODWL�� 8Q� LQQR� DOOD� TXDOLWj� GHO� VHUYL]LR��GXQTXH��H�TXHVWR�q�L O�EHOOR��IRUPDOPHQWH�OHJDOH�
&DVR�� ± 6HWWRUH�(GXFD]LRQH�GHO�&RPXQH�GL�0LODQR�± %
4XL� O ¶DVVHVVRUDWR� ID� XQD� ULFKLHVWD� GL� RIIHUWD� SHU� ³DSSURQWDUH�ODERUDWRUL� GL� DQLPD]LRQH±FRVWUX]LRQH±HVSUHVVLRQH� H�FRPXQLFD]LRQH±VSHWWDFROD]LRQH� H� JLWH� FXOWXUDOL� SHU� ��� FHQWUL� HVWLYL�GL�0LODQR�/D� SDUWHFLSD]LRQH� �LQ� FDUWD� GD� EROOR� GD� ������� OLUH�� q� VRWWRSRVWD�QRQ� DOO ¶ LVFUL]LRQH� DOOD� FDPHUD� GL� FRPPHUFLR�� PD� DOO ¶ LQGLFD]LRQH� GHL�³FULWHUL� PHWRGRORJLFL� IXQ]LRQDOL� GD� SUHQGHU� LQ� DWWHQWD�FRQVLGHUD]LRQH� SHU� XQD� SURJHWWD]LRQH� DXWHQWLFDPHQWH� SHGDJRJLFD�GHOO ¶HVSHULHQ]D� VWHVVD�� QHOOD� VXD� GLPHQVLRQH� WHFQLFD�� OXGLFD� H�ULFUHDWLYD´�� 1HO� EXURFUDWHVH IXPRVR� VL� LQWUDYHGH� OD� ULFKLHVWD� GL� XQD�SURSRVWD� ³VHULH´�� PD� q� XQ¶L O OXVLRQH� FKH� VYDQLVFH� FRQ� OD� OHWWXUD� GHL�FRPPL�VHJXHQWL�*OL� DQLPDWRUL� FKH� $,$7(/� GRYUHEEH� LQYLDUH� SHU� XQ� ODYRUR� ³VHULR´�ODYRUHUHEEHUR� LQ���SHU�&HQWUR��FRQ�XQ� UDSSRUWR�GD���D���� �Vu��DYHWH�FDSLWR� EHQH�� ODERUDWRUL� FRQ� ��� EDPELQL� SHU� DQLPDWRUH�� D� ��� RUH�VHWWLPDQDOL� SHU� �� VHWWLPDQH� HVWLYH� ���� JLXJQR�± ��� OXJOLR���0D� TXDO�q� L O� VHUYL]LR�FKH�YLHQH�DSSDOWDWR"�/D�SXUD� ³WUDWWD´�GL� IRU]D� ODYRUR�� ,Q�TXDQWR� L�&HQWUL�KDQQR�XQ�FRRUGLQDWRUH��HVFOXVR�GDOO ¶DSSDOWR��H�IRUVH�DOWUL� RSHUDWRUL� SHUFKp� RSHUDWRUL� SHUFKp� L� EDPELQL� VWDUDQQR� QHL�&HQWUL� SL�� GL� GXH� RUH� DO� JLRUQR� H� FRQ� TXDOFKH� DOWUR� RSHUDWRUH�� PD�QRQ� q� GHWWR�� /¶HWj� GHO� EDPELQR"� 1RQ� q� VSHFLI LFDWD�� WDQWR� q�FRQVLGHUDWD� LQXWLOH� SHU� OD� SURJUDPPD]LRQH� GHWWDJOLDWD� FKH� YLHQH�ULFKLHVWD�� 9HUVR� OD� I LQH� GHO� EDQGR� WXWW L� L� WUXFFKL� GLYHQWDQR� FKLDUL��$WWHQ]LRQH�� OD� OHWWHUD� SDUWH� GDWDWD� �� PDJJLR�� SUHYHGH� OD� FRQVHJQD�HQWUR� L O� ���PDJJLR� HG� LPSHJQD� LO� &RPXQH� D� FRPXQLFDUH� HQWUR� L O� ���PDJJLR��FKH�q�GRPHQLFD��/¶$VVHVVRUDWR� VL� LPSHJQD� GXQTXH� D� GHFLGHUH� LQ� VROL� WUH� JLRUQL�� L O �FKH� q� SRVVLELOH� VROR� VH� L� SDUWHFLSDQWL� VRQR� PHQR� GL� WUH� R� VH� LO�YLQFLWRUH�q�JLj�SUHYLVWR�1RWD� LO OXPLQDQWH�� SHU� L O� ODYRUR� LO OHJDOH� GL� LQWHUPHGLD]LRQH� GL� IRU]D�ODYRUR� �&DSRUDODWR"�� L� FRQFRUUHQWL� SRWHYDQR� FKLHGHUH� TXDOVLDVL�VRPPD� SHUFKp� LO� EDQGR� QRQ� UHFDYD� DOFXQD� LQGLFD]LRQH�� 1RQ�VDSSLDPR�FKL�DEELD�YLQWR LQ�TXHVWR�FDVR��PD�XQ¶RUJDQL]]D]LRQH�FKH�
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DFFHWWD� XQ� VLPLOH� ODYRUR� H� GHJOL� DQLPDWRUL� FKH� YDQQR� GXH� RUH� DO�JLRUQR� D� ODYRUDUH� LQ� OXJOLR�� QRQ� SRVVRQR� HVVHUH� LO� WRS� GHOOD�SURIHVVLRQDOLWj�� (SSXUH� q� TXHVWR� FKH� SDVVD� LO� FRQYHQWR� DL� EDPELQL�PLODQHVL�� OD� FLWWj� HXURSHD� XVD� PHWRGL� LQ� YRJD� SHU� L O� EUDFFLDQWH�PHULGLRQDOH� GHJOL� DQQL� &LQTXDQWD�� SHU� QRQ� YROHU� IDUH� XQD� SROLW LFD�GHOO ¶HGXFD]LRQH� H� SHU� JDUDQWLUH� DO� UHJLPH� LO� FRQWUROOR� HOHWWRUDOH� VXL�VHUYL]L� (� QRQ� DEELDPR� QHSSXUH� OD� VFDSSDWRLD� GL� DWWULEXLUH� WXWWR�TXHVWR� DOO ¶H[� OHJKLVWD� 3URVSHULQR�� SHUFKp� TXHVWR� q� OR� VWL OH� DGRWWDWR�GDOOD� EXURFUD]LD�PLODQHVH� DOOHYDWD�GDOOD� FRVLGGHWWD� ³RSSRVL]LRQH´�� ,�VLQGDFDWL� PLODQHVL� FRVD� GLFRQR� GL� TXHVWR� WUDWWDPHQWR� GHOOD�³PDQRGRSHUD�HGXFDWLYD´��QXOOD��QDWXUDOPHQWH�
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���� 3URSRVWH�SHU�XQD�VWUDWHJLD�GL�VYLOXSSR�H�GLLQVHGLDPHQWR�GHOO¶$QLPD]LRQH�QHOOD�VRFLHWj�LWDOLDQD��
������ 3UHPHVVD�YHUVR�LO�ULFRQRVFLPHQWRJLXULGLFR�GHOOD�SURIHVVLRQH
4XHOOD�GHOO 
DQLPDWRUH�q�XQD�SURIHVVLRQH�VSHFLI LFD�HG�DXWRQRPD�FKH�VL� IRQGD� VXOOH� VFLHQ]H� XPDQH� H� VRFLDOL� H� VL� JLXVWLI LFD� FRL� ELVRJQL�LPPDWHULDOL� GLI IXVL� QHOOD� VRFLHWj� SRVW�LQGXVWULDOH�� &RPH� WXWWH� OH�SURIHVVLRQL� �XPDQH� H� VRFLDOL��� O 
$QLPD]LRQH� GHULYD� GD� SUDWLFKH�YRORQWDULH� VWRULFDPHQWH� GLVWULEXLWH� LQ� QXPHURVL� UXROL� VRFLDOL��JHQLWRUL�� SHGDJRJKL�� VDFHUGRWL�� DQ]LDQL�� LQWHOOHWWXDOL� HG� DUWLVWL�� FKH�QH�FRQWLQXDQR�D�IDUH�XVR�LQ�WHUPLQL�GL�VWL OH�H�GL�DWWHJJLDPHQWL�$OWUH� SURIHVVLRQL� XPDQH� H� VRFLDOL� KDQQR� VHJXLWR� XQR� VWHVVR� LWHU�VWRULFR�� GDOOD� GLI IXVLRQH� LQGLI IHUHQ]LDWD� DOOD� SURJUHVVLYD�VSHFLDOL]]D]LRQH� H� VHSDUD]LRQH� FRPH� SURIHVVLRQH�� FRQ� OD�SHUVLVWHQ]D�GL�XQD�GLI IXVLYLWj�LQ�WHUPLQL�GL�VWL O L �H�VHQVLELO LWj�/
HVHPSLR� SL�� HFODWDQWH� q� TXHOOR� GHOOD� PHGLFLQD�� 6WRULFDPHQWH� GL�FRPSHWHQ]D� GHL� UXROL� UHOLJLRVL� R� VDSLHQ]LDOL� �VFLDPDQL�� VDFHUGRWL��JHQLWRUL�� DQ]LDQL�� I L ORVRI L�� OD� PHGLFLQD� VL� q� SURJUHVVLYDPHQWH�DXWRQRPL]]DWD� FRPH� SURIHVVLRQH�� I LQR� D� IDUVL� ULFRQRVFHUH�VRFLDOPHQWH� H� JLXULGLFDPHQWH� FRPH� SURIHVVLRQH� VSHFLI LFD� H�ULVHUYDWD� DG� XQD� FDWHJRULD� VSHFLDOL]]DWD�� 7DOH� LWHU� VWRULFR��FXOPLQDWR� LQ� TXHVWR� VHFROR� FRQ� O 
DIIHUPDUVL� GHO� SULQFLSLR� GHOOD�SXQL]LRQH�SHU� �O 
HVHUFL]LR�DEXVLYR�GHOOD�SURIHVVLRQH�PHGLFD��QRQ�KD�LPSHGLWR� FKH�DOWUL� UXROL� VRFLDOL� ULFRUUHVVHUR� DOOD�PHGLFLQD�FRPH�VWLOH�SHU� HVSULPHUVL� H� FRPH� VHQVLELO LWj� FKH� DQFKH� RJJL� YLHQH� IDWWR� GDL�JHQLWRUL� R� GDJOL� DQ]LDQL� �FRO� UHFXSHUR� GL� WUDWWDPHQWL� VDQLWDUL� R�LJLHQLFL GHI LQLW L� FRPH� QDWXUDOL� R� WUDGL]LRQDOL��� GDJOL� LVWUXWWRUL� GHJOL�VSRUWLYL� GLOHWWDQWL�� GD� PROWH� FDWHJRULH� VDQLWDULH� QRQ� PHGLFKH��LQIHUPLHUL� H� I LVLRWHUDSLVWL�� PDVVDJJLDWRUL� H� GLHWLVWL�� RWW LFL� H�RGRQWRWHFQLFL��HVWHWLVWH��
�� 4XHVWR� ODYRUR� q� VWDWR�SUHSDUDWR�QHO� �����H�SXEEOLFDWR� VX�/RLVLU � � DQQR� ,� � Q����FRPH� SURSRVWD� $,$7(/� SHU� L O � /DQFLR� GHOOD� 6RFLHWj� , WDO LDQD� GL� $QLPD]LRQH� ±6,$�



���
$QDORJR� LWHU� KD� DYXWR� OD� SVLFRORJLD�� 6FLHQ]D� H� SUDWLFD� GLI IXVD� GD�PLOOHQQL�� VL� q� DQGDWD� VSHFLDOL]]DQGR� QHOO 
XOW LPR� VHFROR�� GLYHQWDQGR�LQ� ,WDOLD�XQD�SURIHVVLRQH�JLXULGLFDPHQWH� ULFRQRVFLXWD�H� WXWHODWD�VROR�QHO� ������ /¶HVLVWHQ]D� GL� SVLFRORJL� SURIHVVLRQDOL� QRQ� KD� LPSHGLWR� Qp�LPSHGLUj� L O� ULFRUVR� DOOD� SVLFRORJLD�� FRPH� WHRULD� H� FRPH� SUDWLFD�� GD�SDUWH� GL� JHQLWRUL�� SDUHQWL� H� DPLFL�� GL� LQVHJQDQWL� H� GL� SXEEOLFLWDUL�� GL�XRPLQL� SROLW LFL� H� GL� LQIHUPLHUL� SVLFKLDWULFL�� , O� SURFHVVR� GL�VSHFLDOL]]D]LRQH� H� GL� DWWULEX]LRQH� LQ� HVFOXVLYD� DG� XQD� FDWHJRULD�SURIHVVLRQDOH�QDVFH�HVVHQ]LDOPHQWH�GD�XQ¶DUWLFROD]LRQH�GHL�ELVRJQL�VRFLDOL� FKH� VL� HVWHQGRQR� LQ� FHUWH� GLUH]LRQL� H� GXQTXH� ULFKLHGRQR�FRPSHWHQ]H� DSSURIRQGLWH� H� ULVRUVH� LPSLHJDWH� D� WHPSR� SLHQR��8Q
DOWUD� FDXVD� GL� TXHVWR� SURFHVVR� YD� ULFHUFDWD� QHOO ¶DIIHUPD]LRQH��QHOOD� VRFLHWj� DWWXDOH�� GHO� SDUDGLJPD� VFLHQWLI LFR�� 4XHVWR� SUHYHGH�FKH� OH� ULVSRVWH�DL�ELVRJQL�VRFLDOL� YHQJDQR�GDWH�VX�EDVH�GL�PDVVD��H�VHFRQGR� L�SULQFLSL�GHOOD� ORJLFD�VFLHQWLI LFD�� WUDVSDUHQ]D��FRQIXWDELO LWj�H� ULSHWLELO LWj�� /
DSSURFFLR� GL� W LSR� YRORQWDULVWLFR�� PD� DQFKH�FDULVPDWLFR��JXUX��PDHVWUL��VDQWRQL��q� WURSSR�FDVXDOH�HG�pOLWDULR�SHU�ULVSRQGHUH� D� ELVRJQL� VRFLDOL� GL� PDVVD� H� DG� XQD� FXOWXUD� RUPDL�WRWDOPHQWH�SHUPHDWD�GDO�SDUDGLJPD�VFLHQWLI LFR�7DOH� DSSURFFLR� q� DFFHWWDELOH� VROR� I LQ� TXDQGR� OD� SHUFH]LRQH� GHO�ELVRJQR� VRFLDOH� q DQFRUD� ORQWDQD� R� TXDQGR� ULJXDUGD� IUDQJH�LUUL OHYDQWL�GL�SRSROD]LRQH�/D� WHU]D�PROOD� GL� TXHVWR� SURFHVVR� ULJXDUGD� LO� UXROR� FKH� OR�6WDWR� KD�DVVXQWR� QHOOD� VRFLHWj�PRGHUQD�� 4XDQGR� L� ELVRJQL� VRFLDOL� HPHUJRQR�D�FRQVDSHYROH]]D�YLVWRVD�HG� LQ�SDUWL� UL OHYDQWL�GHOOD�VRFLHWj�� OR�6WDWR�WHQGH�D� IDUVHQH�FDULFR�PHGLDQWH�DSSRVLWH� OHJLVOD]LRQL��SURJUDPPL�H�VHUYL]L� VSHFLDOL]]DWL�H�GXQTXH�SURIHVVLRQL�FRQWUROODWH�H�JDUDQWLWH�VXO�SLDQR� GHOOD� VFLHQWLI LFLWj�� GHOO ¶HII LFLHQ]D� H� GHOO 
HWLFD�� 2JJL� q� VHPSUH�SL�� DFXWD� H� GLI IXVD� OD� FRQVDSHYROH]]D� GHL� ELVRJQL� LPPDWHULDOL�� /H�FRQGL]LRQL� DWWXDOL� GHOOD� VRFLHWj� SRVW�LQGXVWULDOH� DYDQ]DWD� VWDQQR�PHWWHQGR� DO� FHQWUR� GHOO 
DWWHQ]LRQH� GHOOH� PDVVH� GL� FLWWDGLQL�� H�GXQTXH� GHL� *RYHUQL� ORFDOL� H� QD]LRQDOL�� L O � SUREOHPD� GHOO 
XRPR�� GHOOD�VXD� FUHVFLWD� SHUVRQDOH� GHO� SRWHQ]LDOH� GHJOL� LQGLYLGXL� H� GHL� JUXSSL��H� GXQTXH� GHOOD� VDOXWH� SVLFR�I LVLFD�� GHO� EHQHVVHUH� HPRWLYR�� GHOOD�VRFLDOLWj� H� GHOO ¶HVSUHVVLYLWj� PXOWLPHGLDOH�� GHOO ¶HFRORJLD� PHQWDOH��VRFLDOH� H� QDWXUDOH�� ,� ELVRJQL� VRFLR�FXOWXUDOL� H� ULFUHDWLYL� YHQJRQR�JUDGXDOPHQWH� ULFRQRVFLXWL� FRPH� OHJLWW LPL� H� GD� VRGGLVIDUH�� VLD� SHU� L O�GLULWWR� GL� RJQL� XRPR� DOOD� VXD� SLHQD� UHDOL]]D]LRQH� �QRQ� VROR�PDWHULDOH�� VLD� SHU� OD� QHFHVVLWj� VRFLDOH� GL� SUHYHQLUH� IHQRPHQL� GL�GLVDJLR��GHYLDQ]D��HPDUJLQD]LRQH�7DOH� ULFRQRVFLPHQWR� GL� OHJLWW LPLWj� GHL�ELVRJQL� LPPDWHULDOL� FKLDPD� LQ�SULPD� LVWDQ]D� DOO 
DSSHOOR� L� UXROL� VRFLDOL� WUDGL]LRQDOL�� OD� IDPLJOLD�� OD�VFXROD�� L O� PRQGR� GHO� ODYRUR�� OD�PHGLFLQD�� O 
XUEDQLVWLFD� H� OD� SROLW LFD��,Q� VHQVR� JHQHUDOH� FLRq� VL� FKLHGH� DOOD� VRFLHWj� QHO� VXR� FRPSOHVVR� GL�ULVSRQGHUH� DL� ELVRJQL� LPPDWHULDOL� LQQRYDQGR� LO� SURSULR� WUDGL]LRQDOH�PRGR� GL� HVVHUH� HG� RSHUDUH�� 0ROWL� UXROL� VRFLDOL� VWDQQR� GD� WHPSR�ULVSRQGHQGR� D� TXHVWD� FKLDPDWD�PHGLDQWH� XQD� UHLQWHUSUHWD]LRQH� GHO�SURSULR� PRGR� GL� DJLUH�� DUULFFKLWR� FRQ� VHQVLELO LWj� H� WHFQLFKH� FKH�



���
SURYHQJRQR� GDOO 
$QLPD]LRQH�� ,Q� VHFRQGD� LVWDQ]D� SHUz� L� FLWWDGLQL�FKLDPDQR� LQ� FDXVD� L� *RYHUQL� H� OH� DPPLQLVWUD]LRQL� ORFDOL�� OH� JUDQGL�RUJDQL]]D]LRQL� LGHRORJLFKH� H� FXOWXUDOL�� OH� FHQWUDOL� GL� ULFHUFD� H�FXOWXUD�SHUFKp�VL� ULVSRQGD�DL�ELVRJQL� LPPDWHULDOL�DWWUDYHUVR�DSSRVLW L�LQYHVWLPHQWL� H� SURJHWWL�� VHUYL]L� HII LFLHQWL� HG� RSHUDWRUL� TXDOLI LFDWL��4XHVWD�ULFKLHVWD�QRQ�q�DOWHUQDWLYD�DOOD�SULPD��FRVu�FRPH�OD�ULFKLHVWD�GL� RVSHGDOL� H� PHGLFL� QRQ� q� DOWHUQDWLYD� DOO 
 LPSHJQR� FROOHWW LYR� QHOOD�SURPR]LRQH�H�WXWHOD�GHOOD�VDOXWH�%LVRJQL� VRFLDOL GLI IXVL� H� OHJLWW LPDWL�� SDUDGLJPD� VFLHQWLI LFR� H�UHVSRQVDELOL]]D]LRQH� GHOOR� 6WDWR� VRQR� JOL� LQJUHGLHQWL� GL� EDVH� GHO�ULFRQRVFLPHQWR� GL� XQD� QXRYD� SURIHVVLRQH�� /
$QLPD]LRQH� SXz�XWLO L]]DUH� R� GLVSHUGHUH� TXHVWL� LQJUHGLHQWL�� FKH� RUD� VRQR� SUHVHQWL�DOOD�ULEDOWD�GHO�SDOFRVFHQLFR�VRFLDOH�
���� (OHPHQWL�D�IDYRUH�H�OLPLWL�DWWXDOL�SHU�LOULFRQRVFLPHQWR�JLXULGLFR�GHOOD�SURIHVVLRQH�GL�DQLPDWRUH
������ /D�VWRULD
/
$QLPD]LRQH� KD� RUPDL� DOOD� VSDOOH� FLUFD� ��� DQQL� GL� VWRULD�� LQ� ,WDOLD��,Q� TXHVWL� DQQL� O 
$QLPD]LRQH� q� FRVWDQWHPHQWH� FUHVFLXWD� FRPH� SUDVVL�H� FRPH� WHRULD�� LQVHUHQGRVL� LQ� RJQL� SLHJD� GHOOD� VRFLHWj�� GDSSULPD�FRPH� VWLOH� QXRYR� GHOOH� SURIHVVLRQL� WUDGL]LRQDOL� H� SRL� FRPH�SURIHVVLRQH� DXWRQRPD�� $JOL� LQL]L� O 
$QLPD]LRQH� q� VWDWD� OD� YLD� SHU� L O�FDPELDPHQWR� GL� WUH� GLYHUVL� PHVWLHUL� WUDGL]LRQDOL�� O 
 LQVHJQDQWH��O 
RSHUDWRUH�GL�FXOWXUD�SRSRODUH��O 
DWWRUH�GL�WHDWUR�1HJOL� DQQL� 6HVVDQWD� OD� VFXROD�� O 
HGXFD]LRQH� SHUPDQHQWH�� L O� WHDWUR�KDQQR� LQL]LDWR� XQD� YLVWRVD� UHYLVLRQH� DXWRFULW LFD� EDVDWD� VXL� SULQFLSL�VHJXHQWL�� SHGDJRJLD�DWW LYD�H�SDUWHFLSD]LRQH LVWLWX]LRQDOH� SURWDJRQLVPR�GLI IXVR��VSHFLH�SHU�OH�IUDQJH�VRFLDOL�SL��GHEROL�� YDORUL]]D]LRQH�H�GLI IXVLRQH�GL� O LQJXDJJL�HVSUHVVLYL�PXOWLPHGLDOL� HQIDVL�VXOOD�IDQWDVLD�� OD�FUHDWLYLWj�� L O �JLRFR��L O�FRUSR�H�OD�QDWXUD�4XHVWL� SULQFLSL�� YDULDPHQWH� JLXVWLI LFDWL� FRQ� LO� ULFRUVR� D� PRWLYL� GL�RUGLQH� SROLW LFR� R� UHOLJLRVR� R� XPDQLVWLFR�� KDQQR� GDWR� O 
DYYLR� HG�DQFRUD�RJJL�LVSLUDQR�O 
$QLPD]LRQH�1HO� SULPR� GHFHQQLR� ������������ O ¶$QLPD]LRQH� q� FUHVFLXWD� QHO�WXUELQRVR� SURFHVVR� GL� FDPELDPHQWR� VRFLDOH� H� SROLW LFR� JHQHUDOH��FRQQRWDQGRVL� FRPH� XQD� SUDWLFD� RSHUDWLYD� FRQFUHWD� FKH� FHUFDYD� GL�DSSOLFDUH� OH� LVWDQ]H� LGHRORJLFKH� HG� HWLFKH� HPHUJHQWL�� 0HQWUH�FUHVFHYD� O 
RQGD� DVWUDWWD� GHJOL� VORJDQV� SROLW LFL� �FDPELDPHQWR�LVWLWX]LRQDOH�� ORWWD� GL� FODVVH�� ULYROX]LRQH� GHOOH� PDVVH�� SHUVRQDJJL�FRPH� GRQ� /RUHQ]R� 0LODQL�� 3DXOR� )UHLUH�� -XOLDQ� %HFN�VSHULPHQWDYDQR� LQ� FRQFUHWR� LO� PXWDPHQWR� QHOOD� VFXROD��QHOO 
HGXFD]LRQH� SRSRODUH�� QHO� WHDWUR�� 4XHVWL� QRPL� VLPEROLFL� IXURQR�SHUDOWUR� OD� SXQWD� GL� XQ� LFHEHUJ� IRUPDWR� GD� PLJOLDLD� GL� SHUVRQH� FKH�LQ� FDPSR� ODLFR�� FDWWROLFR� H�PDU[LVWD� DYHYDQR� WUDWWR� LVSLUD]LRQH� GDL�



���
WUH� JUDQGL� GL� TXHO� GHFHQQLR�� -�� )�� .HQQHG\�� 3DSD� *LRYDQQL� ;;,,,� H�1��.UXVFHY�1HO� GHFHQQLR� VXFFHVVLYR� ������������ O 
$QLPD]LRQH� VL� RUJDQL]]D� HG�HQWUD� D� YHOH� VSLHJDWH� LQ� WXWWH� OH� SLHJKH� GHOOH� LVWLWX]LRQL� VRFLDOL�� 1HO������YLHQH� IRQGDWD�$QLPD]LRQH�6RFLDOH�� OD�SULPD�ULYLVWD� LWDOLDQD�GHO�VHWWRUH�� 1HO� ����� YLHQH� IRQGDWD� O 
$,$7(/�� OD� SULPD� DVVRFLD]LRQH�QD]LRQDOH� GL� DQLPDWRUL�� FKH� QHO� ����� SURPXRYH� LO� SULPR� FRQYHJQR�LWDOLDQR� VXO� WHPD�� �/
$QLPD]LRQH� FRPH�SURIHVVLRQH��� H� QHO� ����� VXO�WHPD���/D�IRUPD]LRQH�GHJOL�DQLPDWRUL��,QWDQWR� O 
$QLPD]LRQH� VL� VYLOXSSD� QHO� VHWWRUH� VFRODVWLFR� FRQ� OH�DWW LYLWj� SDUDVFRODVWLFKH� SURPRVVH� GDJOL� (QWL� /RFDOL�� QHO� VHWWRUH�WXULVWLFR�� FRQ� O 
 LQWURGX]LRQH� LQ� ,WDOLD� GHO�PRGHOOR� GHL� YLO ODJJL� WXULVWLFL�GL� LVSLUD]LRQH� IUDQFHVH�� QHOO 
DUHD� WHDWUDOH�� FRQ� LO� GHFROOR� GHOOR�VSHULPHQWDOLVPR�� GHO� GHFHQWUDPHQWR�� GHOO ¶$QLPD]LRQH� GL� SLD]]D� H�GHOOD� GUDPPDWL]]D]LRQH�� QHOO ¶HGXFD]LRQH� SHUPDQHQWH� H� SRSRODUH��FRQ� L� FHQWUL� VRFLR�FXOWXUDOL� GL� TXDUWLHUH�� L� FHQWUL� GL� DJJUHJD]LRQH�� LFLUFROL� FXOWXUDOL�DXWRJHVWLW L� � ,Q�TXHVWR�GHFHQQLR�YD�DQFKH�ULFRUGDWR� LO�IRUWH� UHFXSHUR� GHO� YDORUH� GHO� JLRFR� VYLOXSSDWRVL� LQ� ,WDOLD� SHU�PHULWR�VRSUDWWXWWR� GL� 'LQR� 3HUHJR� H� GHO� &�,�*�,�� &RPH� YDQQR� ULFRUGDWL� L�SULPL� LQWHUYHQWL� RUJDQLFL� GL� $QLPD]LRQH� LQ� $PPLQLVWUD]LRQL� /RFDOL��7RULQR� LVSLUDWD� GD� $OI LHUL� H� 5RPD� GD� %DUWROXFFL�� 8QD� FUHVFLWD�WXPXOWXRVD�� D� YROWH� DQFKH� VHOYDJJLD�� PD� DFFRPSDJQDWD� GDL� VHUL�WHQWDWLYL�GL�ULI OHVVLRQH�,Q� TXHVWR� GHFHQQLR� YHQJRQR� WUDGRWWL� L� O LEUL� GL� /LPERV�� GL�0DFFLR�� GL�3jJHV��PD�HVFRQR�DQFKH�L�FRQWULEXWL�QRVWUDQL�GL�%ODVLFK��3DVVDWRUH��/RGL�� 5RVWDJQR� H� 3HULVVLQRWWR�� &RQWHVVD�� PHQWUH� OD� YHFFKLD� ULYLVWD��7HPSR�6HUHQR��GLYHQWD��$QLPD]LRQH�HG�(VSUHVVLRQH��*OL� $QQL� 2WWDQWD� VHJQDQR� OD� FULVL� GL� XQD� SDUWH� GHOO 
$QLPD]LRQH� H� OR�VYLOXSSR� GL� XQ
DOWUD� SDUWH�� /
$QLPD]LRQH� QHOOD� VFXROD� ULI OXLVFH��DOPHQR� FRPH� SUDWLFD� GLVWLQWD�� SHU� UHVWDUYL� FRPH� VWLOH� GL�LQVHJQDPHQWR� GHL� GRFHQWL� SL�� LQQRYDWLYL�� /
$QLPD]LRQH� WHDWUDOH�SHUGH� OD� VXD� LPSRUWDQ]D�� LQ� SDUWH� ULGXFHQGRVL� D� WHFQLFD� GL�LQWHUYHQWR� GHOO 
$QLPD]LRQH� VRFLR�FXOWXUDOH� HG� LQ� SDUWH�WUDVIRUPDQGRVL� LQ� WHDWUR±UDJD]]L�� /
$QLPD]LRQH� WXULVWLFD� VL� VYLOXSSD�PROWR� LQ� WHUPLQL� GL� TXDQWLWj�� PD� DXPHQWD� QHO� FRQWHPSR� OD� VXD�VHSDUDWH]]D�� GHULYDQWH� GDOO ¶ LPSRVWD]LRQH� VRSUDWWXWWR� HYDVLYD� H�FRQVXPLVWLFD�� /
$QLPD]LRQH� VRFLR�FXOWXUDOH�� FKH� QHJOL� $QQL�6HWWDQWD� HUD� GRPLQDQWH� LQ� )UDQFLD� PHQWUH� LQ� ,WDOLD� YHQLYD� GRSR�O 
$QLPD]LRQH� WHDWUDOH� H� VFRODVWLFD�� YHGH� QHJOL� $QQL� 2WWDQWD� LO� VXR�SURJUHVVLYR� HVSDQGHUVL� H� FRQVROLGDUVL�� *UD]LH� DOOD� OHJLVOD]LRQH�QD]LRQDOH� SHU� L� JLRYDQL�� OH� LQL]LDWLYH� GHO )RQGR� 6RFLDOH� (XURSHR��O 
DXPHQWR� SURJUHVVLYR� GHOO 
 LQWHUYHQWR� GHJOL� (QWL� /RFDOL� QHO� VHWWRUH�GHL� �VHUYL]L� LPPDWHULDOL��� JOL� $QQL� 2WWDQWD� YHGRQR� OD� QDVFLWD� GL� XQ�JUDQGH� QXPHUR� GL� FRRSHUDWLYH�� DVVRFLD]LRQL�� JUXSSL� GL� $QLPD]LRQH�VRFLR�FXOWXUDOH� FKH� LQWHUYHQJRQR� FRQ� WHFQLFKH� H� PHWRGL� L� SL��GLVSDUDWL� LQ� PROWLVVLPL� VHWWRUL� �VRSUDWWXWWR� GHO� GLVDJLR� H�GHOO ¶HPDUJLQD]LRQH���6RQR�FHQWLQDLD� L�&RPXQL�FKH�DII LGDQR�D�JUXSSL�GL� $QLPD]LRQH� O¶DWWXD]LRQH� GL� SURJHWWL� H� VHUYL]L� SHU� L� JLRYDQL� HG� L�



���
PLQRUL�� SHU� JOL� DQ]LDQL�� SHU� L O� WXULVPR� VRFLDOH�� SHU� OD� SURPR]LRQH�FXOWXUDOH� QHOOH� &LUFRVFUL]LRQL�� /D� ELEOLRJUDI LD� QD]LRQDOH�VXOO 
$QLPD]LRQH� VL� DUULFFKLVFH� GL� XQ� FHQWLQDLR� GL� W LWROL�� , O� SROR�VLQHUJLFR� FRVWLWXLWR� GDOO 
DOOHDQ]D� IUD� ,6$0(36� H� $,$7(/� SURPXRYH�GDSSULPD� GHFLQH� GL� &RUVL� SHU� DQLPDWRUL� SURIHVVLRQDOL� H� YRORQWDUL� LQ�TXDVL� WXWWH� OH� 5HJLRQL� LWDOLDQH�� SRL� SHUYLHQH�� QHO� ������ DO� SULPR�&RUVR� 5HJLRQDOH� SHU� $QLPDWRUL�� VWDELOH� H� GL� GXUDWD� ELHQQDOH�� 3HU�LQL]LDWLYD� GHJOL� VWHVVL� $,$7(/� H� ,6$0(36� YHQJRQR� RUJDQL]]DWH� WUH�VLJQLI LFDWLYH� &RQIHUHQ]H 1D]LRQDOL� GHOO 
$QLPD]LRQH� ������� ������������ FKH� DVVXPRQR� LO� UXROR� GL� 6WDWL� *HQHUDOL� GHOO 
$QLPD]LRQH�� , O������ FKLXGH� LO� GHFHQQLR� FRQ� OD� QDVFLWD� GHOOD� 6RFLHWj� ,WDOLDQD� GL�$QLPD]LRQH�� FKH� DJJUHJD� WXWW L� L� JUXSSL�� OH� FRRSHUDWLYH� H� OH�DVVRFLD]LRQL� LWDOLDQH� GL�$QLPD]LRQH�� , O� ����� YHGH� OD� QDVFLWD� GHOOD�SULPD�6FXROD�1D]LRQDOH�$QLPDWRUL�SURPRVVD�GDOO 
$,$7(/�,Q� TXHVWR� H[FXUVXV� VWRULFR� QRQ� YD� GLPHQWLFDWD� O 
 LPSRUWDQWH�GHFODUDWRULD� GHO� &RQVLJOLR� G
(XURSD� GHO� ������ QRWD� FRO� QRPH� GL��3ULQFLSL� GLUHWW LYL� SHU� XQD� SROLW LFD� GL� $QLPD]LRQH� VRFLR�FXOWXUDOH���)UD�OH�DOWUH�FRVH��LO�&RQVLJOLR�UDFFRPDQGD�D�WXWW L� L�*RYHUQL�DGHUHQWL��� GL� SHUPHWWHUH�� PHGLDQWH� XQD� FRHUHQWH� SROLW LFD� G
$QLPD]LRQH�VRFLR�FXOWXUDOH�� D� WXWWH� OH� FRPSRQHQWL� GHOOD� SRSROD]LRQH� GL�SDUWHFLSDUH�DL�SURFHVVL�GL�FDPELDPHQWR�FKH�OH�ULJXDUGDQR��� GL� LQWHQVLI LFDUH� OH� PLVXUH� SHU� DWWHQXDUH� OH� GLVXJXDJOLDQ]H�VRFLDOL�R�JHRJUDI LFKH�GL�DFFHVVR�DOOD�FXOWXUD��� �«��� �«��� GL�PROWLSOLFDUH� L� PH]]L� FKH�� VXO� SLDQR� ORFDOH�� SHUPHWWDQR� DJOL�LQGLYLGXL� HG� DL� JUXSSL�� VSHFLH� SL�� VYDQWDJJLDWL�� GL� HVSULPHUVL��GL� FRPXQLFDUH� H� GL� SDUWHFLSDUH� DOOD� YLWD� FROOHWW LYD� LQ� PRGR�UHDOPHQWH�UHVSRQVDELOH��� GL� YDOXWDUH�� LQ� PRGR� SHUPDQHQWH�� L� ULVXOWDWL� RWWHQXWL�� SHU�PH]]R� GL� LQGLFDWRUL� GL� VYLOXSSR� VRFLR�FXOWXUDOH�� HODERUDQGR�DOOR�VFRSR�JOL�VWUXPHQWL�QHFHVVDUL��� �«��� GL� IRUQLUH�� LQ�PDQLHUD�PHWRGLFD� H� UHJRODUH�� O 
DLXWR� QHFHVVDULR�SHU� VFRSULUH�� IRUPDUH� H� ULFLFODUH� DQLPDWRUL� VRFLR�FXOWXUDOL�SURIHVVLRQDOL�H�YRORQWDUL��VRSUDWWXWWR�DQLPDWRUL�GL�EDVH«�
������ ,�QXRYL�VHUYL]L�LPPDWHULDOL
$� SDUWLUH� GDOOD� PHWj� GHJOL� DQQL� 6HWWDQWD JOL� (QWL� /RFDOL� KDQQR�JUDGXDOPHQWH� DPSOLDWR� OD� ORUR� VIHUD� GL� LQWHUYHQWR� FRQ� OD�SURPR]LRQH� GL� QXPHURVL� SURJUDPPL� H� VHUYL]L� I LQDOL]]DWL� D�ULVSRQGHUH� DL� QXRYL� ELVRJQL� GHI LQLW L� SRVW�PDWHULDOLVWLFL�� HGXFD]LRQH��FXOWXUD�� VSRUW�� WHPSR� OLEHUR�� PXVLFD�� VRFLDOL]]D]LRQH� H�DJJUHJD]LRQH�� HVSUHVVLYLWj� PHGLDQWH� QXRYL� O LQJXDJJL��VHQVLELO L]]D]LRQH� VRFLDOH�� SUHYHQ]LRQH� GHO� GLVDJLR�� 8QD� VSLQWD� LQ�



���
TXHVWD� GLUH]LRQH� q� VWDWR� DQFKH� LO� GLVFXVVR� SURFHVVR� GL� GH�LVWLWX]LRQDOL]]D]LRQH�H�GL�GHFHQWUDPHQWR�WHUULWRULDOH�3ULPD� GHJOL� $QQL� 6HWWDQWD� L� ELVRJQL� LPPDWHULDOL� HUDQR� ULFRQRVFLXWL�VROR� SHU� SLFFROL� JUXSSL� �G
pOLWH� R� HPDUJLQDWL�� H� GXQTXH� VRGGLVIDWWL�DWWUDYHUVR� SRFKH� PD� VROLGH� LVWLWX]LRQL�� /H� pOLWHV� GLVSRQHYDQR� GL�VSD]L� FHQWUDOL]]DWL�� WHDWUR�� PXVHR�� ELEOLRWHFD�� FLUFROL� VSRUWLYL� H�ULFUHDWLYL�� DVVRFLD]LRQL� FXOWXUDOL�� /H� PLQRUDQ]H� HPDUJLQDWH�WURYDYDQR� XQD� ULVSRVWD� QHJOL� DVLO L� VHJUHJDWLYL� �RVSHGDOL� SVLFKLDWULFL��LVW LWXWL� SHU� RUIDQL� HG� KDQGLFDSSDWL�� EDUDFFRSROL��� /D� JUDQGH�PDJJLRUDQ]D�GHOOD� SRSROD]LRQH�HUD� FRQFHQWUDWD� VXOOD� VRGGLVID]LRQH�GHL� ELVRJQL� PDWHULDOL�� PHQWUH� SHU� TXHOOL� LPPDWHULDOL� SRWHYD� WURYDUH�DSSDJDPHQWR� DWWUDYHUVR� OD� IDPLJOLD�� OD� SDUURFFKLD�� OD� VFXROD�� L O�YLFLQDWR�1HJOL� XOW LPL� YHQW¶DQQL�� LQYHFH�� OD� OHJLWW LPLWj� GHL� ELVRJQL� LPPDWHULDOL�q� VWDWD� ULFRQRVFLXWD� SHU� FHWL� VHPSUH� SL�� HVWHVL�� DQFKH� SHU� L O� IDWWR�FKH�q�YHQXWD� LQGHEROHQGRVL� OD�VWUXWWXUD�VRGGLVIDWWRULD�GHOOH�DJHQ]LH�WUDGL]LRQDOL� VXPPHQ]LRQDWH�� /D� PDJJLRUDQ]D� q� DQGDWD� GXQTXH�SURJUHVVLYDPHQWH� FKLHGHQGR� VHUYL]L� LPPDWHULDOL� GHFHQWUDWL�� 2OWUH� D�FLz� OH� PLQRUDQ]H� VHJUHJDWH� VRQR� VWDWH� LQ� SDUWH� UHVWLWXLWH� DO�WHUULWRULR� FRO� SURFHVVR� GL� GH�LVWLWX]LRQDOL]]D]LRQH�� L O� FKH� KD�FRQWULEXLWR�DOOD� FUHVFLWD� �QRQ�FHUWR�DQFRUD�SURSRU]LRQDOH�DL�ELVRJQL��GHL� SURJUDPPL� H� GHL� VHUYL]L� LPPDWHULDOL�� ,QI LQH� O¶pOLWH�� QHL� WDUGL�$QQL�2WWDQWD�� YHGHQGR� PLQDFFLDWD� OD� VWUXWWXUD� VRFLDOH� GL� FRQYLYHQ]D�RUGLQDULD� q� SHUYHQXWD� DOO 
 LSRWHVL� GL� DQFRU� SL�� UDII LQDWL� LQWHUYHQWL�VXOO 
 LPPDWHULDOH� FRPH� L� SURJHWWL� GL� SUHYHQ]LRQH� SULPDULD�� L� 3URJHWWL�*LRYDQL�� L�VLVWHPL�GL�SURPR]LRQH�GHOO ¶RFFXSD]LRQH�JLRYDQLOH�4XHVWR� JUDGXDOH� SURFHVVR KD� SRUWDWR� DOOD� QDVFLWD� GL� QXPHURVL�VHUYL]L� H� SURJUDPPL� SURPRVVL� VLD� GDJOL� (QWL� /RFDOL� VLD� GD� JUDQGL�RUJDQL]]D]LRQL� LGHRORJLFKH� �FKLHVD�� VLQGDFDWR�� DVVRFLD]LRQL�QD]LRQDOL��� FLDVFXQR� GHL� TXDOL� KD� LQ� GLYHUVD� PLVXUD� IDWWR� ULFRUVR� D�QXRYH�SURIHVVLRQDOLWj��7DQWR�SHU�FLWDUQH�DOFXQL�D� VRJJLRUQL�GL�YDFDQ]D�XUEDQL�HG�H[WUD�XUEDQLE� SDUFKL�URELQVRQ�H�FDPSL�JLRFRF� FDPSHJJL�SHU�DGROHVFHQWLG� VHWWLPDQH�ELDQFKH�H�D]]XUUHH� YLO ODJJL� H� FRPSUHQVRUL� WXULVWLFL�� YLDJJL� RUJDQL]]DWL�� YDFDQ]H�VWXGLRI� IHVWH��JDUH��PRVWUH��PDQLIHVWD]LRQL�VSRUWLYH�GL�TXDUWLHUHJ� ELEOLRWHFKH�H�FLUFROL�FXOWXUDOLK� FHQWUL�SHU�DQ]LDQLL� FHQWUL�FXOWXUDOL�SROLYDOHQWL�H�VRFLR�FXOWXUDOLM� FHQWUL�GL�DJJUHJD]LRQHN� FHQWUL�JLRYDQL�H�DGROHVFHQWLO� ODERUDWRUL�GL�HVSUHVVLYLWjP� DWWLYLWj�LQWHJUDWLYH�H�SDUDVFRODVWLFKHQ� FHQWUL�GL�ULDELO LWD]LRQH�SHU�KDQGLFDSSDWLR� FDVH� IDPLJOLD� H� FRPXQLWj�DOORJJLR� �SHU� PLQRUL�� KDQGLFDSSDWL��GLPHVVL�GD�22�33��
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S� FHQWUL�,QIRUPD*LRYDQLT� SURJHWWL�*LRYDQLU� SURJHWWL�GL�HGXFD]LRQH�DOOD�VDOXWHV� SURJHWWL�GL�SUHYHQ]LRQH�GHO�GLVDJLR�JLRYDQLOHW� VLVWHPL�GL� LQL]LDWLYD�ORFDOH�SHU�O 
RFFXSD]LRQHX� FRRSHUDWLYH�GL�VROLGDULHWj�VRFLDOH�

,Q� FLDVFXQR� GL� TXHVWL� VHUYL]L� R� SURJUDPPL� WHVL� D� VRGGLVIDUH� ELVRJQL�LPPDWHULDOL� VRQR� VWDWL� FKLDPDWL� QXRYL� SURIHVVLRQLVWL� FRPH� JOL�HGXFDWRUL�� L� GRFXPHQWDULVWL�� JOL� HUJR�WHUDSHXWL�� L� ULDELO LWDWRUL�� JOL�DVVLVWHQWL�� JOL� SVLFRPRWULFLVWL�� JOL� LVWUXWWRUL�� L� IRUPDWRUL�� JOL� HVSHUWL� GL�LQIRUPD]LRQH� HG� HGXFD]LRQH� SRSRODUH� H� SHUPDQHQWH�� L� OXGRWHFDUL�PD�DQFKH�JOL�DQLPDWRUL�/H� IRUPH� GL� LPSLHJR� GHL� QXRYL� RSHUDWRUL�� IUD� FXL� JOL� DQLPDWRUL�� VRQR�VWDWH� LQ� TXHVWL� DQQL� OH� SL��GLYHUVH�� 'D� TXHOOD� WRWDOPHQWH� YRORQWDULD�D� TXHOOD� EDVDWD� VXO� PHUR� ULPERUVR� VSHVH�� GDO� FRQWUDWWR� GL�SUHVWD]LRQH� SURIHVVLRQDOH� DO� FRQWUDWWR� GL� ODYRUR� VWDJLRQDOH��GDOO ¶DVVXQ]LRQH� LQ� SLDQWD� RUJDQLFD� DOOD� FRQYHQ]LRQH� FRQ� RSHUDWRUL�DVVRFLDWL� LQ� FRRSHUDWLYD�� /D� JLXQJOD� H� OD� JUDFLO LWj� GHL� QXRYL�SURJUDPPL� H� VHUYL]L�� GL� VROLWR� VSHULPHQWDOL� H� OHJDWL� DOOH� SHUVRQH� GL�FHUWL� $PPLQLVWUDWRUL� LQQRYDWLYL�� q� DQGDWD� GL� SDUL� SDVVR� FRQ� OD�FRPSHWL]LRQH�� OD� GHEROH]]D� H� OD� FRQIXVLRQH� GHOOH� QXRYH�SURIHVVLRQL�
������ /H�GLIHVH�GHOOH YHFFKLH�SURIHVVLRQL
1DWXUDOPHQWH� WXWWR� TXHVWR� ULEROO LUH� GL� VSD]L� QRQ� KD� YLVWR� DVVHQWL� OH�SURIHVVLRQL� SL�� WUDGL]LRQDOL� OH� TXDOL� KDQQR� FHUFDWR� H� FHUFDQR� GL�LQQRYDUVL�SHU�HVWHQGHUH�OH�ORUR�FRPSHWHQ]H�DL�QXRYL�FRPSDUWL�,QVHJQDQWL�� PHGLFL�� DVVLVWHQWL� VRFLDOL�� DOOHQDWRUL� VSRUWLYL�� RSHUDWRUL�UHOLJLRVL�� SROLW LFL� H� VLQGDFDOL�� DUFKLWHWW L� HG� DUWLVWL�� LQIHUPLHUL� H�PXVLFLVWL�� DWWRUL� H� IRWRJUDI L� VL� VRQR� LQ� PROWL� FDVL� IDWW L� VHQVLELO L� DOOH�QXRYH� LVWDQ]H� LQ� SDUWH� DUULFFKHQGR� LO� SURSULR� UXROR� DOOD� OXFH� GHL�QXRYL� ELVRJQL� HPHUJHQWL�� LQ� SDUWH� ULFLFODQGRVL� LQ� QXRYH� SURIHVVLRQL�H�QXRYL�UXROL�1HO� SULPR� FDVR� OD� PRGLI LFD]LRQH� KD� VRUWLWR� HIIHWW L� EHQHILFL� HG�LQQRYDWLYL� SHU� FHUWH� LVWLWX]LRQL� WUDGL]LRQDOL�� 3HQVLDPR� SHU� HVHPSLR�DOOD� VFXROD�� FKH�KD�YLVWR�PROWL� LQVHJQDQWL� UHQGHUVL�VHQVLELO L�DL�QXRYL�ELVRJQL� HG� DUULFFKLUH� L O� SURSULR� UXROR� GRFHQWH� GL� FRPSHWHQ]H�HGXFDWLYH�� DQLPDWLYH�� SVLFRORJLFKH� HG� D� YROWH� DQFKH� WHUDSHXWLFKH��3HQVLDPR� DL� ELEOLRWHFDUL� FKH� LQ� FHUWL� FDVL� VL� VRQR� WUDVIRUPDWL� LQ�DQLPDWRUL�RSHUDWRUL� FXOWXUDOL�� ULXVFHQGR� D� GDUH� DOOD� ELEOLRWHFD� XQD�QXRYD� H� SL�� HII LFDFH� IXQ]LRQH� VRFLDOH�� 3HQVLDPR� DJOL� SVLFRORJL� FKH�VRQR� XVFLW L� GDO� FKLXVR� GHL� ORUR� VHUYL]L� SHU� DQGDUH� YHUVR� LO� WHUULWRULR��GRSR� DYHU� DFTXLVLWR� FRPSHWHQ]H� H� VHQVLELO LWj� VRFLDOL� �SDVVDQGR�GDL�WHVW� DOOD� SVLFRORJLD� GL� FRPXQLWj��� 3HQVLDPR� DOOH� DVVLVWHQWL� VRFLDOL�



���
FKH� KDQQR� VDSXWR� LQWHJUDUH� LO� ORUR� VHUYL]LR� GL� VHJUHWDULDWR� FRQ�QXRYH�FRPSHWHQ]H�GL�SURPR]LRQH�VRFLDOH�1HO� VHFRQGR� FDVR�� ODGGRYH� DOFXQH� YHFFKLH� SURIHVVLRQL� VL� VRQR�ULFLFODWH�D�FDXVD�GHOOH�GLI I LFROWj� WURYDWH�QHO� ORUR�VSD]LR� WUDGL]LRQDOH��DEELDPR� UHJLVWUDWR� OD� LDWWXUD� GHO� SDVVDJJLR� GHOOH� YHFFKLH� ORJLFKH�LVWLWX]LRQDOL� H� EXURFUDWLFKH� DL� QXRYL� SURJUDPPL� H� VHUYL]L� ODQFLDWL� LQ�ULVSRVWD� DL� QXRYL� ELVRJQL�� %DVWD� TXL� ULFRUGDUH� OH� PLJOLDLD� GL� JLRYDQL�LQ� SRVVHVVR� GHO� GLSORPD� PDJLVWUDOH�� FKH�� QRQ� WURYDQGR� XQR� VSD]LR�QHOOD� VFXROD�� VRQR�DQGDWL� DG� RFFXSDUH� VSD]L�GHJOL� HGXFDWRUL� H�GHJOL�DQLPDWRUL�� /H� FHQWLQDLD� GL� SVLFRORJL� FKH�� GRSR� XQ� UREXVWR� WUDLQLQJ�SVLFRDQDOLW LFR�� VL� VRQR� ULFLFODWL� FRPH� HVSHUWL� LQ� SUHYHQ]LRQH�SULPDULD�� ,� PXVLFLVWL�� JOL� DWWRUL� WHDWUDOL�� L� GLSORPDWL� ,6()� FKH�� LQ�FDUHQ]D� GL� SRVWL� GRYH� SRWHU� IDUH� LO� ORUR� PHVWLHUH�� VL� VRQR�LPSURYYLVDWL�WHUDSHXWL��HGXFDWRUL��DQLPDWRUL�
������ /D�FRPSHWL]LRQH�QHO�PHUFDWR�SURIHVVLRQDOH
8JXDOPHQWH� WUDJLFD� H� GDQQRVD�� q� SDUVD� LQ� TXHVWL� DQQL� ODFRPSHWL]LRQH� FKH� DEELDPR� UHJLVWUDWR� IUD� OH� SURIHVVLRQL� HPHUJHQWL��/D� GHEROH]]D� GHOOH� LGHQWLWj� H� GHOOH� FRPSHWHQ]H�SURIHVVLRQDOL�� XQLWD�DOOD� FRQIXVLRQH� HG� DOOD� O LPLWD]LRQH� GHOO ¶RIIHUWD� GHL� FRPPLWWHQWL��KDQQR� SRUWDWR� OH� QXRYH� SURIHVVLRQL� D� FRPSHWHUH�� VRYUDSSRUVL��FRQIRQGHUVL� OH� XQH� FRQ� OH� DOWUH�� D� YROWH� FRQ� XQ¶DJJUHVVLYLWj� EHQ� DO�GL�VRWWR�GHL� O LYHOO L�HWLFL�DFFHWWDELO L� �(GXFDWRUL�FKH�WROJRQR�VSD]LR�DJOL�DQLPDWRUL� QHOOH� DWW LYLWj� ULYROWH� DL� JUXSSL� H� QHO� WHPSR� OLEHUR��$QLPDWRUL�FKH�VL�SUHQGRQR� LQ�FDULFR�XWHQWL�GLVWXUEDWL��3VLFRWHUDSHXWL�FKH� RUJDQL]]DQR� VHUYL]L� GL� SUHYHQ]LRQH� HG� DQLPDWRUL� FKH� VL�SUHQGRQR� UXROL� GD� DVVLVWHQWL� VRFLDOL� R� VLQGDFDOLVWL�� 5HOLJLRVL� FKH� VL�LPSURYYLVDQR� HGXFDWRUL� R� WHUDSHXWL�� H� IRUPDWRUL� FKH� ODQFLDQR�PHVVDJJL� PLVWLFL�� 3ROLW LFL� FKH� RUJDQL]]DQR� IHVWH� H� LQIHUPLHUL� FKH�JHVWLVFRQR� ODERUDWRUL� HVSUHVVLYL�� ,QVRPPD� OD� EDEHOH� GHL� O LQJXDJJL��GHL� UXROL� H� GHJOL� LQWHUHVVL�� ,Q� PROWL� FDVL� VL� WUDWWD� GL� XQD� VHPSOLFH�FRQIXVLRQH� WHRULFD��PHWRGRORJLFD� R� WHFQLFD�� ,Q� DOWUL� FDVL� VL� WUDWWD� GL�XQD�ORWWD�GL�SRWHUH��,Q�DOWUL�DQFRUD�GL�XQD�YHUD�JXHUUD�IUD�SRYHUL�
������ /H�QXRYH�SURIHVVLRQL�IUD�HWLFD�H�SROLWLFD
, O� WHUULWRULR� q� VWDWR� VSHVVR� LQ� TXHVWL� XOW LPL� YHQWL� DQQL� XQD� VSHFLH� GL�QXRYD� IURQWLHUD�� VHQ]D� OHJJL� H� VHQ]D� HWLFD�� 5HJROH� DFTXLVLWH� GD�VHPSUH�DOOD� FXOWXUD�PRGHUQD�VRQR�VWDWH�HOXVH� LQ�PRGR�VLVWHPDWLFR��(� SHU� GL� SL�� WDOH� HOXVLRQH� QRQ� q� YLVWD� FRPH� GHYLDQ]D� R�WUDVJUHVVLRQH��EHQVu�FRPH�FRVWXPH�UD]LRQDOH�H�JLXVWLI LFDWR�,Q� QHVVXQ� DOWUR� FRPSDUWR�� Qp� SXEEOLFR� Qp� SULYDWR�� q� WDQWR� GLI IXVR�FRPH� LQ� TXHOOR� GHL� QXRYL� VHUYL]L� LPPDWHULDOL� L O � ULFRUVR� DOOR�VIUXWWDPHQWR� GHJOL� RSHUDWRUL� HG� DO� ODYRUR� QHUR�� 6RWWR� VSHFLH� GL�VHPL�YRORQWDULDWR�� SUHFDULDWR�� SUHVWD]LRQH� SURIHVVLRQDOH� VL�



���
QDVFRQGH� LQ� TXHVWL� VHWWRUL� SL�� FKH� DOWURYH� XQD� FXOWXUD� FKH�VHPEUDYD�VHSROWD�YHQWL�DQQL� ID��/R�6WDWXWR�GHL /DYRUDWRUL�QRQ�q�PDL�SDVVDWR� �FRPH� G
DOWURQGH� LO� 6LQGDFDWR�� GDL� QXRYL� VHUYL]L� VRFLR±DVVLVWHQ]LDOL±FXOWXUDOL�H�ULFUHDWLYL�,Q� QHVVXQ� DOWUR� VSD]LR� PRGHUQR� q� FRVu� DVVHQWH� XQD� FXOWXUD� GHL�ULVXOWDWL��7UDWWDQGRVL�GL�VHUYL]L�VSHULPHQWDOL�H�SUHFDUL��HVVL�VRQR�XQDULVHUYD� GHOO 
DUELWULR� H� GHOOH� FOLHQWHOH� GHL� SROLW LFL� ORFDOL� SL�� IRUWL� H�ULVSRQGRQR�DO�VROR�FULWHULR�GHO� ORUR�JUDGLPHQWR�6FDGHQ]H� HOHWWRUDOL�� IDLGH� LQWHU� HG� LQWUD±SDUWLW LFKH�� QDUFLVLVPL�SHUVRQDOLVWLFL�� FOLHQWHOLVPR� H� QHSRWLVPR� VRQR� L� FULWHUL� JHQHUDOL� FKH�SUHVLHGRQR� DOOD� SURPR]LRQH� R� DOOD� JHVWLRQH� GHL� SURJUDPPL� H� GHL�VHUYL]L� GHOO 
 LPPDWHULDOH� DO� SRVWR� GHL� ELVRJQL� GHJOL� XWHQWL�� GHJOL�RELHWW LYL�H�GHL�ULVXOWDWL�,Q� QHVVXQ� DOWUR� FRPSDUWR� GHOOD� PRGHUQLWj� q� FRVu� DVVHQWH� LO� YDORUH�GHOOD� SURIHVVLRQDOLWj� H� GHOOD� FRPSHWHQ]D�� FRPH� LQ� TXHOOR� I LQ� TXL�GHVFULWWR�� 5DUL� VRQR� L� FDVL� LQ� FXL� XQ� SURJHWWR� R� XQ� VHPSOLFH� ODYRUR�SUHFDULR� YHQJRQR�DVVHJQDWL� D�TXDOFXQR�SHUFKp� OR� VD� IDUH��9HQJRQR�VSHVVR� DVVHJQDWL� H� VSHVL� PLOLDUGL� VHQ]D� DOFXQD� JDUD� G¶DSSDOWR��VHQ]D�DOFXQD�WUDVSDUHQ]D��VHQ]D�DOFXQD�JDUDQ]LD�,� FULWHUL� GL� DVVHJQD]LRQH� R� GL� DVVXQ]LRQH� VRQR� O 
DSSDUWHQHQ]D�LGHRORJLFD�� R� PHJOLR� SDUWLW LFD� R� PHJOLR� FRUUHQWL]LD�� L O� OHJDPH�IDPLJOLDUH�R�DPLFDOH�� O ¶HVLVWHQ]D�GL�SDGULQL�SRWHQWL�� L O �PLQRU�JUDGR�GL�FRPSHWHQ]D� H� GXQTXH� GL� DXWRQRPLD�� XQLWR DO� PDVVLPR� JUDGR� GL�I OHVVLELO LWj� H� VXEDOWHUQLWj�� LQ� FHUWL� FDVL� LQI LQH� XQ� SDWWR� GL� VFDPELR�UHFLSURFR� ODYRUR� FRQWUR� ODYRUR�� ODYRUR� FRQWUR� YRWR� SROLW LFR�� ODYRUR�FRQWUR� WDQJHQWH�� ,Q� TXHVWH� FRQGL]LRQL� L O� YDORUH� GL� XQ� SURIHVVLRQLVWD�GL� XQ� WLSR� q� HTXLYDOHQWH� D� TXHOOR� GL� XQ� DOWUR�� L O� YDORUH� GL� XQ�SURIHVVLRQLVWD� FDSDFH� q� SDUL� D� TXHOOR� GL� XQ� LQFRPSHWHQWH�� L O� YDORUH�GL� XQ� SURIHVVLRQLVWD� q� SDUL� D� TXHOOR� GHOOD� FXJLQD� R� GHO� QLSRWH� GHO�FRPPLWWHQWH�� $Q]L� LQ� PROWL� FDVL� DEELDPR� YHULI LFDWR� FRPH� XQ�SURIHVVLRQLVWD�FRPSHWHQWH�H GHO�VHWWRUH�VSHFLI LFR�VLD�FRQVLGHUDWR�GL�JUDQ� OXQJD� PHQR� GL� XQ� QRQ� SURIHVVLRQLVWD�� GL� XQ� SURIHVVLRQLVWD�LQFRPSHWHQWH�R�VSHFLDOL]]DWR� LQ�XQ�DOWUR�VHWWRUH��TXHVW
XOW LPR� LQIDWW L�JDUDQWLVFH� SL�� GHO� SULPR� OD� FRPPLWWHQ]D� �$VVHVVRUH�� *LXQWD��3UHVLGHQWH�HFF���FLUFD�OD�IHGHOWj��I OHVVLELO LWj�H�VXEDOWHUQLWj�,Q� WDOH� VLWXD]LRQH� q� LQXWLOH� DIIURQWDUH� FRQ� VHYHULWj� L O� WHPD� GHOOD�FRPSHWHQ]D� GHL� QXRYL� RSHUDWRUL�� PROWL� GL� ORUR� VDQQR� FKH�O¶DFTXLVL]LRQH� GL� XQD� FDSDFLWj� VSHFLI LFD� VDUj� PRWLYR� GL� PLQRUH�ODYRUR�� &RVu� FRPH� LQXWLOH� q� DIIURQWDUH� LO� WHPD� GHOO¶HII LFLHQ]D� HG�HII LFDFLD� GHJOL� RSHUDWRUL�� q� IUHTXHQWH� LO� FDVR� FKH� JUDGLPHQWR� GHO�FRPPLWWHQWH� H� FDUULHUD� VLDQR� SURSRU]LRQDOL� DOO 
 LQDWWLYLWj� GHJOL�RSHUDWRUL� GHL� VHUYL]L�� 0D� DQFRUD� SL�� WULVWHPHQWH� LQXWLOH� q�DSSURIRQGLUH� L O� WHPD� GHOO 
HWLFD� SURIHVVLRQDOH�� VLD� YHUVR� LO�FRPPLWWHQWH� FKH� YHUVR� O 
XWHQWH��1RQ� VWXSLVFH�� GDWH� OH� SUHPHVVH�� GL�WURYDUH� RSHUDWRUL� FKH� VFLSSDQR� LO� ODYRUR� DG� DOWUL� RSHUDWRUL� PDJDUL�DVVHQWL� SHU� PDODWW LD� R� LQ� VFLRSHUR�� RSHUDWRUL� FKH� DEXVDQR�VHVVXDOPHQWH� GHJOL� XWHQWL�� RSHUDWRUL� FKH� DFFHWWDQR� FRQQLYHQ]H� LQ�YLFHQGH�GL� SHFXODWR�� RSHUDWRUL� FKH�VYROJRQR�D]LRQH� �GL�FRUGDWD��SUR�



���
R�DGGLULWWXUD�FRQWUR� L O� FRPPLWWHQWH��RSHUDWRUL� FKH�XVDQR� LO� ORUR� UXROR�SHU� IDUH� SURSDJDQGD� SROLW LFD�� RSHUDWRUL� FKH� IDOVLI LFDQR� FRQWL� R�ELODQFL�� RSHUDWRUL�FKH� GLFKLDUDQR� WLWROL�PDL� RWWHQXWL�� RSHUDWRUL� FKH� VL�DVVXPRQR� UHVSRQVDELOLWj� DQFKH� JUDYL�� VHQ]D� DYHUH� OH� QHFHVVDULH�FRPSHWHQ]H�(� QRQ� VWXSLVFH�� LQI LQH�� FKH� OH� QXRYH� SURIHVVLRQL�� SUHVH� QHOOH� VSLUH�SHUYHUVH� GHOOH� DOWUXL� VWUDWHJLH� H� GHOOH� SURSULH� FROOXVLRQL��VWHQWLQR�WDQWR�D�WURYDUH�XQD�GLJQLWRVD�FROORFD]LRQH�VRFLDOH�
���� 6WUDWHJLH�SHU�O
XOWLPR�GHFHQQLR�GHO�VHFROR
������ 5LFRQRVFLPHQWR�JLXULGLFR�HOHJLVOD]LRQH�QD]LRQDOH�H�UHJLRQDOH
/D� VWUDWHJLD� GHOO 
$QLPD]LRQH� SHU� L O� SURVVLPR� GHFHQQLR� GHYH�DQ]LWXWWR� SXQWDUH� DOO 
HQWUDWD� QHOOD� OHJLVOD]LRQH�� 3HU� RUD� VROR� OD�/HJJH� 4XDGUR� VXO� WXULVPR� ID� HVSOLFLWD� PHQ]LRQH� GHOO 
DQLPDWRUH� IUD�OH� I LJXUH�FKLDYH��2FFRUUH�RSHUDUH�DO� I LQH�GL� LQWURGXUUH� O 
DQLPDWRUH� LQ�WXWWH� OH� OHJJL� QD]LRQDOL� QHOOH� TXDOL� q� SRVVLELOH�� L� FRPSDUWL�DVVLVWHQ]D�� FXOWXUD� H� VSHWWDFROR�� EHQL� DUWLVWLFL� H� FXOWXUDOL�� VSRUW� H�WHPSR� OLEHUR�� ,Q� VHFRQGR� OXRJR� RFFRUUH� SXQWDUH� DO� ULFRQRVFLPHQWR�GHOO 
DQLPDWRUH� FRPH� I LJXUD� FKLDYH� LQ� WXWWH� OH� OHJLVOD]LRQL� UHJLRQDOL�GHJOL�VWHVVL�FRPSDUWL��H� ODGGRYH� OH� OHJJL� UHJLRQDOL�SUHYHGRQR�TXHVWD�I LJXUD�RFFRUUH�RSHUDUH�SHU�OD�SL��FRUUHWWD�DSSOLFD]LRQH�7XWWR� FLz� ULFKLHGH�XQ¶D]LRQH�SROLW LFD� D� O LYHOOR�QD]LRQDOH�H� UHJLRQDOH��WHVD� D� VHQVLELO L]]DUH� L� OHJLVODWRUL� FLUFD� O 
XWL O LWj� VRFLDOH�GHOO 
DQLPDWRUH� H� OD� VXD� FHQWUDOLWj� QHOO ¶DWWXD]LRQH� GL� SURJHWWL� H�VHUYL]L� VSHFLDOL]]DWL�� $QDORJR� VIRU]R� SROLW LFR� YD� GLUHWWR� DOOH� FHQWUDOL�VLQGDFDOL�� DII LQFKp�� VSHFLH� QHO� FRPSDUWR� WXULVWLFR� RYH� PDJJLRUL� VL�UHJLVWUDQR� L� FDVL� GL� VIUXWWDPHQWR�� VL� SHUYHQJD� D� FRQWUDWW L� UHJRODUL� H�FRQWUROO L�HIIHWW LYL�VXOOD�ORUR�DSSOLFD]LRQH�2ELHWWLYR� I LQDOH� GL� TXHVWH� D]LRQL� q� L O� ULFRQRVFLPHQWR� GHOOD� TXDOLI LFD�SURIHVVLRQDOH�� OD� TXDOH� WXWWDYLD� JLXQJHUj� TXDQGR� JOL� DQLPDWRUL�VDUDQQR� LQVHGLDWL� VWDELOPHQWH� LQ� WXWWH� OH� SLHJKH� GHOOD� VRFLHWj��'
DOWUR� FDQWR� YD� ULFRUGDWR� FKH� LO� ����� YHGUj� OD� O LEHUD FLUFROD]LRQH�GHOOH� ULVRUVH�� FRQ� OD� SRVVLELO LWj� GL� XQ� WUDYDVR� GL� DQLPDWRUL�SURIHVVLRQDOL� TXDOLI LFDWL� H� ULFRQRVFLXWL�� GDL� 3DHVL� O LPLWURI L� DO� QRVWUR��4XHVWR� VXJJHULVFH� FKH� LO� SURVVLPR� ELHQQLR� VDUj� SDUWLFRODUPHQWH�IDYRUHYROH� SHU� OD� VHQVLELO L]]D]LRQH� GHO� FHWR�SROLW LFR�� SHU� FXL� JOL�DQLPDWRUL� GHYRQR� EDWWHUVL� I LQ� G
RUD� DII LQFKp� LO� 3DUODPHQWR� SHUYHQJD�DG�XQD�OHJJH�VSHFLI LFD�
������ (OHQFKL�UHJLRQDOL
8QR� VIRU]R� SDUWLFRODUH�� LQWHVR� FRPH� VWUDWHJLD� WUDQVLWRULD�� SXz�HVVHUH� ULYROWR�DOOH�5HJLRQL��4XHVWH� LVWLWX]LRQL� LQWHUPHGLH�SRWUHEEHUR�



���
DYYLDUH� DSSRVLWH� QRUPDWLYH� D� WXWHOD� H� SURPR]LRQH� GHO� VHWWRUH��LVWLWXHQGR� VSHFLDOL� HOHQFKL� SXEEOLFL� GHJOL� DQLPDWRUL� SURIHVVLRQDOL��GHOOH� FRRSHUDWLYH�DVVRFLD]LRQL� GL� DQLPDWRUL� H� GHL� IRUPDWRUL� GL�DQLPDWRUL�7DOL�HOHQFKL�SRWUHEEHUR� UHJRODUH�HG� LQVLHPH� WXWHODUH� OD�SURIHVVLRQH��IDFLO LWDQGR� QHO� FRQWHPSR� L� &RPXQL� H� OH� LVWLWX]LRQL� VXE�UHJLRQDOL� QHL�SURFHVVL�GL�VHOH]LRQH�H�FRQYHQ]LRQDPHQWR�1DWXUDOPHQWH� OD� UHDOL]]D]LRQH� GL� HOHQFKL� UHJLRQDOL� GRYUj� HVVHUH�SUHFHGXWD� GDOOD� GHILQL]LRQH� GL� VWDQGDUG� IRUPDWLYL� H� SURIHVVLRQDOL�WHVL�D�UHJRODUH�VLD�O 
DPPLVVLRQH�FKH�OD�SHUPDQHQ]D�LQ�HVVL�
������ &RQWUDWWL�SHU�VHUYL]L�FRQYHQ]LRQLH�LQFDULFKL�SURIHVVLRQDOL
, O� VLVWHPD�DWWXDOH�GHOO 
$QLPD]LRQH�q� WDOH� FKH�VROR�XQD�SLFFROD�SDUWH�GHJOL� DQLPDWRUL� LQ� VHUYL]LR� JRGH� GL� XQ� FRQWUDWWR� GL� ODYRUR�GLSHQGHQWH�� /D� JUDQ� SDUWH� GHJOL� DQLPDWRUL� RSHUD�� VLD� SHU�FRPPLWWHQWL�SULYDWL� FKH�SXEEOLFL��PHGLDQWH� IRUPXOH�GLYHUVH�H�VSHVVR�DPELJXH�� /H� VLWXD]LRQL� GL� PDJJLRUH� DPELJXLWj� ULJXDUGDQR� LO�UDSSRUWR� IUD� DQLPDWRUL� �VLQJROL� R� DVVRFLDWL�� H� JOL� (QWL� /RFDOL� R�3XEEOLFL�8QD� GHOOH� IRUPXOH� SL�� XVDWH� q� TXHOOD� GHOO 
 LQFDULFR� SURIHVVLRQDOH�XVDWR�FRPH�VHPSOLFH�FRSHUWXUD�GL�XQ�UDSSRUWR�GL� ODYRUR�VXERUGLQDWR�PD�SUHFDULR��0ROWL�DQLPDWRUL�D�FRQWUDWWR�SURIHVVLRQDOH�SHUFHSLVFRQR�UHWULEX]LRQL� RUDULH� LQIHULRUL� D� TXHOOH� GHL� ODYRUDWRUL� GLSHQGHQWL�� QRQ�JRGRQR� GL� DOFXQD� JDUDQ]LD� VLQGDFDOH�� HG� LQ� SL�� KDQQR� LO� YLQFROR�GHOO 
RUDULR� GL� ODYRUR� H� GHOOD� VXERUGLQD]LRQH�� ,Q� VRVWDQ]D� KDQQR� JOL�VWHVVL� GRYHUL� H� O LPLWL� GHL� ODYRUDWRUL� GLSHQGHQWL�� VHQ]D� DYHUH� OD� ORUR�VLFXUH]]D�H�WXWHOD�*OL� DQLPDWRUL� HG� L� VLQGDFDWL� GRYUHEEHUR� FRPEDWWHUH� TXHVWH�VLWXD]LRQL�� GHQXQFLDQGRQH� O¶ LUUHJRODULWj� VLD� VXO� SLDQR� SROLW LFR� FKH�JLXULGLFR��/D�SUHVWD]LRQH�SURIHVVLRQDOH�GRYUHEEH�HVVHUH� ULVHUYDWD�D�FDVL� VSHFLDOL� GL� HIIHWW LYD� VDOWXDULHWj� HG� DXWRQRPLD�� H� GRYUHEEH�SUHYHGHUH� XQ� OLYHOOR� UHWULEXWLYR� DEEDVWDQ]D� DOWR� GD� FRPSHQVDUH� JOL�VYDQWDJJL�GHOOD�VLWXD]LRQH�OLEHUR�SURIHVVLRQDOH�*OL� DQLPDWRUL� RUJDQL]]DWL� H� OH� IRU]H� VLQGDFDOL� GRYUHEEHUR� EDWWHUVL�DII LQFKp� VLDQR� VROR� WUH� OH� IRUPXOH� GL� SUHVWD]LRQH�� L O� ODYRUR�GLSHQGHQWH��L O�FRQWUDWWR�GL�SUHVWD]LRQH�GL�VHUYL]L�H�OD�FRQYHQ]LRQH�,O� FRQWUDWWR� GL� SUHVWD]LRQH� ULJXDUGD� OD� IRUQLWXUD� GL� VHUYL]L�RFFDVLRQDOL� H� WUDQVLWRUL�� PHQWUH� OD� FRQYHQ]LRQH� FRQFHUQH� OD�JHVWLRQH� RUGLQDULD� H� FRQWLQXDWLYD� GL� SURJHWWL� R� VHUYL]L� SHU� JOL� XWHQWL��,Q� HQWUDPEL� L� FDVL� VL� WUDWWD� GL� XQ� FRQWUDWWR� IUD� L O� FRPPLWWHQWH� H�XQ¶RUJDQL]]D]LRQH� GL� DQLPDWRUL� �LPSUHVD�� FRRSHUDWLYD��DVVRFLD]LRQH��� 4XHVWD� IRUPXOD� JDUDQWLVFH� VROR� DSSDUHQWHPHQWH� JOL�DQLPDWRUL�� ,Q� UHDOWj� VSHVVR� OD� FRQWURSDUWLWD� HFRQRPLFD� q� WDOPHQWH�PRGHVWD� GD� VFDULFDUH� VXJOL� DQLPDWRUL� WXWW L� JOL� RQHUL� SUHYLGHQ]LDOL��DVVLFXUDWLYL� H� RUJDQL]]DWLYL�� 0D� LO� SUREOHPD� SL�� GHOLFDWR� ULJXDUGD� L�



���
VLVWHPL� GL� IRUPXOD]LRQH�ULQQRYR� GHL� FRQWUDWW L�� QHL� FDVL� GL�FRPPLWWHQWH�SXEEOLFR�,Q� VRVWDQ]D� VXFFHGH� FKH� L� FRPPLWWHQWL� SXEEOLFL� DVVHJQDQR� L�FRQWUDWW L� H� OH� FRQYHQ]LRQL� LQ� PRGR� DVVROXWDPHQWH� DUELWUDULR�� /D�FRPSHWL]LRQH� IUD� L� JUXSSL� GL� DQLPDWRUL� DYYLHQH� GL� UHJROD� VX� EDVH�FOLHQWHODUH�� L O� FKH�� ROWUH� D� GHSULPHUH� OD� TXDOLWj� SURIHVVLRQDOH� GHJOL�VWHVVL�� DEEDVVD� OD� TXDOLWj� GHL� SURJHWWL SUHVHQWDWL� H� GHL� VHUYL]L�SUHVWDWL�� '
DOWURQGH�� DQFKH� OD� YDOXWD]LRQH� LQWHUPHGLD� H� I LQDOH� q�DUELWUDULD�� L O � FKH� FRQVHQWH� DO� FRPPLWWHQWH�GL� ULQQRYDUH� LO� FRQWUDWWR�R�FDPELDUH�FRQWUDHQWH��VHQ]D�DOFXQ�YLQFROR�2FFRUUH� GXQTXH� EDWWHUVL� DII LQFKp� L� FRPPLWWHQWL� SXEEOLFL� DSSOLFKLQR�DQFKH� DO� VHWWRUH� GHL� VHUYL]L� LPPDWHULDOL� XQD� TXDOFKH� IRUPD� GL�DSSDOWR�� LQ� IRUPD� SXEEOLFD� H� WUDVSDUHQWH�� 1HO� FDVR� HVLVWHVVHUR�HOHQFKL� UHJLRQDOL�� L� FRPPLWWHQWL� LQWDQWR� GRYUHEEHUR� DPPHWWHUH�DOO 
DSSDOWR� VROR� DQLPDWRUL� DFFUHGLWDWL�� ,Q� VHFRQGR� OXRJR� JOL� DSSDOWL�GRYUHEEHUR� SUHYHGHUH� L� UHTXLVLW L� PLQLPL� GL� SURJHWWD]LRQH�� L O� FKH�HOHYHUHEEH� OD� FXOWXUD� GHOO 
$QLPD]LRQH�� ,QI LQH� GRYUHEEHUR� HVVHUH�UHVL� SXEEOLFL� L� FULWHUL� GL� YDOXWD]LRQH� SULPD�� GXUDQWH� H� GRSR� O 
DYYLR�GHOOD� FRQYHQ]LRQH�� 7XWWR� FLz� GD� XQD� SDUWH�PLJOLRUHUHEEH� LO�PHUFDWR�GHOO 
$QLPD]LRQH�� TXDOLI LFDQGROR� H� WXWHODQGROR� GDOO 
DUELWULR� GHL�FRPPLWWHQWL�� PD� LQ� FHUWD� PLVXUD� IDYRULUHEEH� DQFKH� L� FRPPLWWHQWL��FKH�SRWUHEEHUR�FRQWDUH�VX�VHUYL]L�GL�PDJJLRUH�TXDOLWj�
������ )RUPD]LRQH�3URIHVVLRQDOH �VWDQGDUG�GL�FRQWHQLWRUH�
3HU� JLXQJHUH� DG� XQ� TXDGUR� PDWXUR� GHOO 
$QLPD]LRQH�� XQD� WDSSD�LPSURFUDVWLQDELOH� q� TXHOOD� GHO� ULRUGLQR� GHOOD� IRUPD]LRQH�SURIHVVLRQDOH�� 2JJL� L O� SDQRUDPD� q� SHU� FHUWL� YHUVL� ODFXQRVR� H� SHU�DOWUL� VHOYDJJLR�� /H� ODFXQH� VL� UHJLVWUDQR� LQ�PROWH� 5HJLRQL� QHOOH� TXDOL�QRQ�HVLVWH�DOFXQD�LQL]LDWLYD�GL�IRUPD]LRQH�GHJOL�DQLPDWRUL�/
DVSHWWR� VHOYDJJLR� ULJXDUGD� OH� 5HJLRQL� QHOOH� TXDOL� VL� UHJLVWUD� OD�FRPSUHVHQ]D� GL� LQL]LDWLYH� SXEEOLFKH� H� SULYDWH�� SURIHVVLRQDOL� H� SHU�YRORQWDUL�� VSHFLDOLVWLFKH� H� GL� EDVH�� GL� DPSLH]]D� GDOOH� ��� RUH� LQ� WUH�JLRUQL� DOOH� ����� RUH� LQ� GXH� DQQL�� 4XHVWD� FRQIXVLRQH� q� DQFKH�DJJUDYDWD� GDOO 
DELWXGLQH� GL� PROWH� DJHQ]LH� �HGXFDWLYH�� GL� IRUPDUH� DO�SURSULR� LQWHUQR�JOL�DQLPDWRUL�� FRO� ULVXOWDWR�GL�FUHDUH�DQLPDWRUL�PRQR�RULHQWDWL� VLD� PHWRGRORJLFDPHQWH� VLD� LGHRORJLFDPHQWH�� 4XHVWR� QRQ�VDUHEEH� GLVFXWLELOH� VH� WDOL� DQLPDWRUL� DYHVVHUR� XQD� IRUPD]LRQH�SURIHVVLRQDOH� GL� EDVH� PLQLPD� RSSXUH� VH� VL� O LPLWDVVHUR� DG� RSHUDUH�DOO 
 LQWHUQR� GHOOH� DJHQ]LH� VWHVVH�� ,Q� UHDOWj� DFFDGH� FKH� OH� DJHQ]LH��HGXFDWLYH�� �GL� LVSLUD]LRQH� UHOLJLRVD�� SDUWLW LFD�� VLQGDFDOH�� HFF���SUHQGRQR� SURSUL� DGHSWL�� O L � IRUPDQR� DOOD� SURSULD� LGHRORJLD� H� SRL� VL�LPSDGURQLVFRQR�GL�FRPPHVVH�SXEEOLFKH�,Q� WDO�PRGR� QRQ� VROR� L O� FRPPLWWHQWH� SXEEOLFR� GHOHJD� L� SURSUL� VHUYL]L�DG�DJHQ]LH� LVSLUDWH�DG� LGHRORJLH�SDUWLFRODUL��PD� LO�VLQJROR�DQLPDWRUH�q� LQGHEROLWR� GDO� IDWWR� GL� SRVVHGHUH� XQD� SURIHVVLRQDOLWj� VSHQGLELOH�VROR�DOO 
 LQWHUQR�GL�XQ�GDWR�FLUFXLWR�



���
/D� VLWXD]LRQH� LGHDOH� VDUHEEH� TXHOOD� GL� UHDOL]]DUH� LQ� RJQL� 5HJLRQH�XQD� VFXROD� SXEEOLFD� SHU� OD� IRUPD]LRQH� SURIHVVLRQDOH� GL� EDVH� GHJOL�DQLPDWRUL�� 7XWWDYLD�� GDWD� OD� VLWXD]LRQH� JHQHUDOH� GHOOD� )RUPD]LRQH�3URIHVVLRQDOH�� GD� VHPSUH� GHOHJDWD� DG� DJHQ]LH� SULYDWH� HG�LGHRORJLFDPHQWH� RULHQWDWH�� H� GDWD� DQFKH� OD� QDWXUD� GHO� UXROR�GHOO 
DQLPDWRUH�� VXVFHWWLELOH� GL� LQWHUSUHWD]LRQL� GLYHUVH�� q� SRVVLELOH�LSRWL]]DUH XQD� IRUPD� PLVWD� GL� IRUPD]LRQH� SXEEOLFD� H� SULYDWD��GLYHUVLI LFDWD� LQ� EDVH� DL� GLYHUVL� W LSL� GL� DQLPDWRUL� FKH� VL� LQWHQGRQR�SUHSDUDUH�� /D� GLYHUVLWj� GHOOH� DJHQ]LH� IRUPDWLYH� H� GHOOH� I LJXUH� GL�DQLPDWRUH� QRQ� GHYH� WXWWDYLD� IDU� DEEDQGRQDUH� O 
 LGHD� GL� XQD�UHJRODPHQWD]LRQH�� DOPHQR� GHOOD� IRUPD]LRQH� GL� EDVH�� 4XHVWR� QRQ�HOLPLQHUHEEH� OD� SRVVLELO LWj� SHU� OH�DJHQ]LH�HGXFDWLYH�GL� FRQWLQXDUH�D�IRUPDUH� DQLPDWRUL� SHU� Vp� VWHVVH� QHL� PRGL� SL�� VYDULDWL�� PD�YLQFROHUHEEH� OH� VWHVVH�� RYH� YROHVVHUR� IRUPDUH� DQLPDWRUL�SURIHVVLRQDOL�� DG� XQLIRUPDUVL� DG� DOFXQL� VWDQGDUG� PLQLPL�� 4XHVWL�VWDQGDUG� PLQLPL� GHYRQR� DYHUH� XQD� FDUDWWHULVWLFD� GL� �FRQWHQLWRUH�� H�QRQ�GL� FRQWHQXWR�� LQ�PRGR�GD� ODVFLDUH�D� WXWWH� OH�DJHQ]LH�� SXEEOLFKH�H� SULYDWH�� OD� PDVVLPD� OLEHUWj� PHWRGRORJLFD� H� LGHRORJLFD�� '
DOWUR�FDQWR� LO� PRGHOOR WHRULFR�LGHRORJLFR� FKH� LVSLUD� OD� IRUPD]LRQH� GHJOL�DQLPDWRUL� QRQ� SXz FDUDWWHUL]]DUH� OD� ORUR� SURIHVVLRQDOLWj�� 8Q�DQLPDWRUH�SXz�HVVHUH�FDWWROLFR�R�PDU[LVWD�� RULHQWDWR�DOOR�VFRXWLVPR�R� DO� &�(�0�(�$�� DFOLVWD� R� YHUGH�� SXUFKp� VLD� DQ]LWXWWR� XQ�SURIHVVLRQLVWD� GHOO
$QLPD]LRQH�� 0ROWH� DJHQ]LH� IRUPDWLYH�LGHQWLI LFDQR� WRXW� FRXUW� O ¶ LQL]LD]LRQH� HG� DII L O LD]LRQH� LGHRORJLFD� FRQ� OD�SUHSDUD]LRQH� SURIHVVLRQDOH�� 0D� TXHVWR� q� VROR� XQ� UHVLGXR� GHOOD�YHFFKLD� VLWXD]LRQH� GHJOL� DQLPDWRUL� LQWHVL� FRPH� YRORQWDUL� RSSXUH�PLOLWDQWL�1HO� SHQVDUH� DG� XQD� IRUPD]LRQH� SURIHVVLRQDOH� SXEEOLFD� R� PLVWD�RFFRUUH� SUHFLVDUH� L� FRQILQL� PHWRGRORJLFL� H� WHFQLFL� GHO� UXROR� H�PHWWHUH� TXHVWL� DO� FHQWUR� GHO�SURFHVVR� IRUPDWLYR�� ODVFLDQGR� OH�PHWD�WHRULH�� OH� LGHRORJLH�� OH� DSSDUWHQHQ]H� SROLW LFKH� VXOOR� VIRQGR� GHOOH�VFHOWH�SHUVRQDOL��/H�SURIHVVLRQL�SL��VWRULFDPHQWH�FRQVROLGDWH�KDQQR�DSSXQWR�XQ� LQVLHPH�FRPXQH�GL�PHWRGRORJLH�H� WHFQLFKH��ROWUH�FKH�GL�WHRULH� JHQHUDOL�� L O � FKH� QRQ� YLHWD� DL� VLQJROL� RSHUDWRUL� GL� IDUH� VFHOWH�LGHRORJLFKH�GLYHUVH��7XWWDYLD��SHU� ODVFLDUH�DOOH�DJHQ]LH� IRUPDWLYH� OD�PDVVLPD� OLEHUWj� GL� LPSLDQWR� H� QHO� FRQWHPSR� SHU� XQLIRUPDUH� L� O LYHOO L�PLQLPL� GL� IRUPD]LRQH� GHJOL� DQLPDWRUL�� q� SRVVLELOH� RSHUDUH� VX�VWDQGDUG�FKH�GHILQLDPR�GL��FRQWHQLWRUH��
$� (VSOLFLWD�GLFKLDUD]LRQH�GHO�WLSR�GL�ODYRURFKH�OD�IRUPD]LRQH�RIIHUWD�FRQVHQWLUj
(VLVWRQR� GLYHUVL� W LSL� GL� DQLPDWRUL�� H� GXQTXH� GLYHUVL� W LSL� GL� LWHU�IRUPDWLYL� SRVVRQR� HVVHUH� FRQVHQWLW L� � &Lz� FKH� GHYH� HVVHUH� ULFKLHVWR�DOOH� DJHQ]LH� IRUPDWLYH� q� OD� GLFKLDUD]LRQH� WUDVSDUHQWH� HG�DUJRPHQWDWD�UHODWLYD�D�TXDOH�DQLPDWRUH�VL� LQWHQGH�SUHSDUDUH�3RVVLDPR� VHJQDODUH� OD� FHQWUDOLWj� GHOO 
DQLPDWRUH� �SROLYDOHQWH��VRFLRFXOWXUDOH��FKH�SRWUHEEH�HVVHUH� LPSLHJDWR� LQ�XQ�JUDQGH�QXPHUR�



���
GL� VHUYL]L� H� SURJHWWL�� 0D� SRVVLDPR� DQFKH� LSRWL]]DUH� OD� OHJLWW LPLWj� GL�XQD� I LJXUD� GL� DQLPDWRUH�YHUWLFDOH�� FLRq� LPSLHJDELOH� LQ VHWWRUL�VSHFLI LFL�� FRPH� LO� WXULVWLFR�� O 
HFRORJLFR�DPELHQWDOH�� L O� VRFLR�DVVLVWHQ]LDOH�� L O� IRUPDWLYR±LQIRUPDWLYR�� ,QI LQH� SRVVLDPR� HYLGHQ]LDUH�OD� QHFHVVLWj� GL� DQLPDWRUL� RSHUDQWL� LQ� VHUYL]L� PROWR� FLUFRVFULWW L� � OH�FRORQLH�SHU�PLQRUL�� L� VRJJLRUQL�SHU�DQ]LDQL�� L SURJHWWL�GL�SUHYHQ]LRQH�GHO�GLVDJLR��HFF�,Q� XQ¶LSRWHVL� DVWUDWWD� H� IXWXUD� GL� IRUPD]LRQH� LVWLWX]LRQDOH� SRWUHPPR�LPPDJLQDUH� XQ� ELHQQLR� GL� IRUPD]LRQH� GL� EDVH� SHU� OD� FRVWUX]LRQH� GL�XQ� DQLPDWRUH� VRFLRFXOWXUDOH�� VHJXLWR� GD� VHPHVWUL� GL�VSHFLDOL]]D]LRQH�LQ�VHWWRUL�YHUWLFDOL�R�LQ�VHUYL]L�FLUFRVFULWW L�,Q� YLD� WUDQVLWRULD� q� DFFHWWDELOH� FKH�� PHQWUH� VL� SURFHGH� DOOD�IRUPD]LRQH� GL� DQLPDWRUL� VRFLR�FXOWXUDOL� FRQ� XQ� ELHQQLR�� SHUVLVWDQR�FRUVL� SL�� EUHYL� SHU� DQLPDWRUL� GL� VHWWRUH� R� GL� VHUYL]L� FLUFRVFULWW L� �SXUFKp� O 
DJHQ]LD� IRUPDWLYD� FKLDULVFD� EHQH� LO� VXR� SURJHWWR� H� JOL�VERFFKL�SUHYLVWL�
%� 'XUDWD
, O� SUREOHPD� GHOOD� GXUDWD� q� FUXFLDOH� SHU� ULGXUUH� OH� GLVSDULWj� RJJL�DVVDL� YLVWRVH�� $VVLVWLDPR� DOOD� SURPHVVD� GL� DJHQ]LH� IRUPDWLYH� FKH�LPSHJQDQR� L� JLRYDQL� QHOOD� IUHTXHQ]D�DG�XQ� LWHU� FKH�YD�GDOOH����DOOH������ RUH� SHU� OR� VWHVVR� WLSR� GL� DWWHVWDWR�� 2FFRUUH� VWDELO LUH� LQYHFH�GHJOL� VWDQGDUG� RUDUL� PLQLPL� �L O� FKH� QRQ� HVFOXGH� O 
 LSRWHVL� FKH� FHUWH�DJHQ]LH� SURSRQJDQR� WHPSL� SL�� OXQJKL�� D� SDUWLUH� GDOOD�GLI IHUHQ]LD]LRQH�IUD�I LJXUH�GL�DQLPDWRUH�VRSUD�GHVFULWWH�� IRUPD]LRQH� GL� DQLPDWRUL� SURIHVVLRQDOL� SROLYDOHQWL� �DOPHQR� ����RUH� GLVWULEXLWH� LQ� XQ� ELHQQLR�� GHOOH� TXDOL� DOPHQR� LO� ���� VSHVH� LQ�W LURFLQL�SUHVVR�VHUYL]L�� IRUPD]LRQH�GL�DQLPDWRUL�SURIHVVLRQDOL�GL�VHWWRUH��DOPHQR�����RUH��GHOOH�TXDOL� L O �����VSHVH�LQ�W LURFLQL�� IRUPD]LRQH� SURIHVVLRQDOH� GL� DQLPDWRUL� PRQRYDOHQWL� �DOPHQR� ����RUH�
&� /R�VWDII�GLUHWWLYR�H�GRFHQWH
3HU� FRQILJXUDUH� XQD� IRUPD]LRQH� SURIHVVLRQDOH� VHULD� RFFRUUH� SRWHU�FRQWDUH� VX� XQ� FRUSR� GLUHWW LYR� H� GRFHQWH� SURIHVVLRQDOH�� L O� FKH�VLJQLI LFD� FRPSHWHQWH� H� VWDELOH�� &RPH� PROWH� DOWUH� I LJXUH�SURIHVVLRQDOL� HPHUJHQWL�� DQFKH� JOL� DQLPDWRUL� VRQR� VWDWL� IRUPDWL� LQ�TXHVWL� DQQL� GD� FROOHJKL� SL�� DQ]LDQL� �QHOOH� LSRWHVL� PLJOLRUL�� RSSXUH��GDWD� O¶HVLJXLWj� GHOOH� ULVRUVH� HFRQRPLFKH� LQ� JLRFR�� GD� JLRYDQL� HG�LQHVSHUWL� FXOWRUL� GL VFLHQ]H� VRFLDOL�� 'RYHQGR� SHQVDUH� DG� XQD�LVWLWX]LRQDOL]]D]LRQH� GHOOD� IRUPD]LRQH� GHJOL� DQLPDWRUL� RFFRUUH�LSRWL]]DUH� LO� FRLQYROJLPHQWR� GL� ULVRUVH� SURIHVVLRQDOL� GHOOD�IRUPD]LRQH�� DIIHUPDQGR� FKH�� HVVHQGR� OD� IRUPD]LRQH� XQD�SURIHVVLRQH�DXWRQRPD�DQFK
HVVD��QRQ�EDVWD� O¶HVSHULHQ]D�VXO�FDPSR�



���
Qp� WDQWR� PHQR� TXDOFKH� FRQRVFHQ]D� GL� SVLFRORJLD� R� VRFLRORJLD� D�IDUH�XQ�IRUPDWRUH�GL�DQLPDWRUL�'LUHWWRUH� UHVSRQVDELOH� GHOO 
 LQL]LDWLYD� IRUPDWLYD� H� GRFHQWL� VWDELO L�FRVWLWXLVFRQR� XQR� VWDII � UHVSRQVDELOH�� OD� FXL� TXDOLWj� GHYH� LQ� TXDOFKHPRGR� HVVHUH� FRQWUROODWD� H� WXWHODWD�� 4XHVWR� VLJQLI LFD� FKH� RJQL�ULFRQRVFLPHQWR� SXEEOLFR� GHOO 
 LQL]LDWLYD� IRUPDWLYD� GRYUHEEH� HVVHUH�FRQGL]LRQDWR�DOOD�SUHVHQ]D�GL�XQR�VWDII �FKH�SRVVD�GLPRVWUDUH� OD�VXD�FRPSHWHQ]D� QHO� UXROR� IRUPDWLYR�� *OL� HYHQWXDOL� HOHQFKL� UHJLRQDOL�VRSUD� FLWDWL� �GHJOL� DQLPDWRUL� VLQJROL� HG� DVVRFLDWL�� SRWUHEEHUR� DQFKH�SUHYHGHUH� OD� UHJLVWUD]LRQH� GL� HVSHUWL� QHOOD� IRUPD]LRQH� GL� DQLPDWRUL��/D� SUHVHQ]D� GL� XQR� VWDII � TXDOLI LFDWR� GL� DPSLH]]D� DQFKH� PLQLPD��DOPHQR� �� SHUVRQH�� GDUHEEH� DOO ¶ LQL]LDWLYD� JDUDQ]LH� GL�SURIHVVLRQDOLWj� H� QRQ� LPSHGLUHEEH� LO� ULFRUVR�� DG� LQWHJUD]LRQH� GHOOR�VWDII �� D� RVSLW L�� WHVWLPRQL�� PDHVWUL�� DGGHVWUDWRUL� VFHOW L� I UD� JOL�DQLPDWRUL� DQ]LDQL� R� IUD� L� VHPSOLFL� FXOWRUL� GL� GLVFLSOLQH� XPDQH� H�VRFLDOL�
'� $WWHVWDWR�ILQDOH
2JQL� LWHU� IRUPDWLYR� GHYH FRQVHJQDUH� XQ� DWWHVWDWR� I LQDOH�� XWL OH� SHU�O 
 LQVHULPHQWR� QHJOL� HOHQFKL� UHJLRQDOL�� SHU� L� FRQFRUVL�� SHU� OD� FDUULHUD�GHOO 
DQLPDWRUH� LQ� JHQHUH�� 4XHVWL� DWWHVWDWL� RJJL� YHQJRQR� GD� XQD�SDUWH� UL ODVFLDWL� VHQ]D� DOFXQ� FRQWUROOR� VRFLDOH� H� GDOO 
DOWUD� KDQQR�YDORUL� HTXLYDOHQWL�� 7DOH� FRQIXVLRQH� SURGXFH� GDQQL� HG� HTXLYRFL� FKH�DEEDVVDQR�OD�TXDOLWj�FRPSOHVVLYD�GHOO 
$QLPD]LRQH�H�GHL�VHUYL]L�6XFFHGH� LQIDWW L� FKH� QHL� FRQFRUVL�� QHOOH� VHOH]LRQL� H� QHL� FRQWUDWW L� GL�SUHVWD]LRQH� SURIHVVLRQDOH� XQ� DWWHVWDWR� RWWHQXWR� GRSR� XQ� ELHQQLR� GL�XQD VFXROD� PROWR� VHYHUD� VLD� HTXLSDUDWR� DG� XQR� RWWHQXWR� LQ� XQD�VHWWLPDQD�GL�FDPSR�VFXROD�PROWR�UL ODVVDWR�3HU� VXSHUDUH� WDOH� VLWXD]LRQH� SHQVLDPR� DL� VHJXHQWL� FRUUHWW LYL�FKH�SRWUHEEHUR�FRQGL]LRQDUH�OD�FRQVHJQD�GHOO 
DWWHVWDWR�I LQDOH�D� IUHTXHQ]D� REEOLJDWRULD� SHU� DOPHQR� O 
���� GHO� PRQWH� RUH�SUHYLVWRE� FRQFOXVLRQH� GHOO 
 L WHU� IRUPDWLYR� FRQ� XQ� FROORTXLR� RUDOH�FRQGRWWR� GD� PHPEUL� LQWHUQL� DOO 
DJHQ]LD� IRUPDWLYD�� PD� DOOD�SUHVHQ]D� GL� DOPHQR� XQ� PHPEUR� HVWUDQHR� DG� HVVD��UDSSUHVHQWDQWH�GL� LVWLWX]LRQL� ORFDOL��VHUYL]L��FRRSHUDWLYH��HFF��F� HVSOLFLWD]LRQH� VXOO 
DWWHVWDWR� GHO� W LSR� GL� DQLPDWRUH� SUHSDUDWR��SROLYDOHQWH��GL�VHWWRUH��PRQRYDOHQWH��
������ 5LFHUFD��XQLYHUVLWj��HGLWRULD�VSHFLDOL]]DWD
8QD� SURIHVVLRQH� QRQ� VL� DFFUHGLWD� VH� QRQ� GLVSRQH� GL� XQ� FRUSXV�WHRULFR� DFFHWWDWR� GDOOD� FRPXQLWj�� Ê�YHUR� FKH� O 
$QLPD]LRQH�� FRPH�DEELDPR� ULFRUGDWR� QHO� SDUDJUDIR� VXOOD� VWRULD�� GLVSRQH� GL� XQ
DPSLD�ELEOLRJUDI LD� VLD� HVWHUD� FKH� QD]LRQDOH��0D� SXUWURSSR� VL� WUDWWD� GL� XQD�ELEOLRJUDI LD� LQ� SDUWH� GDWDWD� HG� LQ� SDUWH� GL� SURYHQLHQ]D�
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SURIHVVLRQDOH�� FLRq� QRQ� DFFDGHPLFD�� 8Q� FRPSDUWR� IRUWHPHQWH�EXURFUDWL]]DWR�� FRPH� TXHOOR� VRFLDOH� LQ� ,WDOLD�� VL� ODVFLD� LQI OXHQ]DUH�DVVDL� SL�� GD� WHVWL� DVWUDWW L� GL� PDWULFH� DFFDGHPLFD� FKH� GD� WHVWL�IRQGDWL� VXOOD� SUDWLFD� SURIHVVLRQDOH�� ,QROWUH� YD� DPPHVVR� FKH� OD�VLWXD]LRQH� GHOOD� ULFHUFD� VXOO ¶$QLPD]LRQH� H� VXO� WHPSR� OLEHUR� LQ� ,WDOLD�q�DQFRUD�DOO 
DQQR�]HUR�� L�GDWL� VXL�TXDOL� ODYRULDPR�VRQR� LQ�JUDQ�SDUWH�GL�GHULYD]LRQH�DQJORVDVVRQH�$QFKH� O 
HGLWRULD�� FKH� JLRFD� XQ� JUDQGH� UXROR� QHOOR� VYLOXSSR� GL� XQD�SURIHVVLRQH�� q� LQ� ,WDOLD� DQFRUD� WURSSR� SRYHUD�� ,� O LEUL� FKH� HVFRQR�DQQXDOPHQWH� LQ� ,WDOLD� QRQ� VRQR� SL�� GL� WUH� R� TXDWWUR�� OH� ULYLVWH� FKH�SXEEOLFDQR� DUWLFROL� VXOO 
$QLPD]LRQH� VRQR� PHQR� GL� XQD� GHFLQD�� H� OH�FROODQH� VSHFLDOL]]DWH� VRQR� WUH� �&OXS�� (JD�� /GF��� , O� FLUFROR� YL]LRVR�FKH� YHGH� O 
$QLPD]LRQH� HVFOXVD� GDOO 
8QLYHUVLWj�� H GXQTXH� OD� ULFHUFD�VXOO 
$QLPD]LRQH� PROWR� UDUD�� H� GXQTXH� O 
HGLWRULD� VFDUVD�� H� SHUFLz�GLI I LFLOH� O 
DFFHVVR� DOO 
8QLYHUVLWj�� YD� VSH]]DWR� DO� SL�� SUHVWR��2FFRUUH�XQ¶D]LRQH� VLPXOWDQHD� FKH� SURPXRYD� OD� ULFHUFD�� O ¶DIIHUPD]LRQH�DFFDGHPLFD�H�O 
HGLWRULD�VSHFLDOL]]DWD�
������ ,QIRUPD]LRQH�LQWHUQD�H�PDVV�PHGLD
/R� VYLOXSSR� GHOOH� SURIHVVLRQL� q� VWUHWWDPHQWH� OHJDWR� DL� O LYHOO L� GL�LQWHJUD]LRQH�LQIRUPD]LRQH� IUD� L� FXOWRUL�� L� FRPPLWWHQWL� HG� L� IUXLWRUL�GHOOH� VWHVVH�� $QFRUD� RJJL�� D� WUHQW
DQQL� GDOOD� VXD� QDVFLWD��O 
$QLPD]LRQH� LWDOLDQD� QRQ� GLVSRQH� GL� XQ� RUJDQR� GL� LQIRUPD]LRQH�DJLOH� H� WHPSHVWLYR�� FKLDUR� H� GLYXOJDWLYR� FKH� FROOHJKL� L� QXPHURVL�RSHUDWRUL� GHOOD� SHQLVROD�� PD� DQFKH� L� FRPPLWWHQWL� H� FHUWH� FDWHJRULH�GL� XWHQWL�� 4XHVWR� QRQ� VROR� LPSHGLVFH� L� FROOHJDPHQWL� H� TXLQGL� OD�FUHVFLWD� GHJOL� DQLPDWRUL��PD� ID� Vu� FKH� FRPPLWWHQWL� HG� XWHQWL� VSHVVR�IDFFLDQR� FODPRURVH� FRQIXVLRQL� VXO� UXROR� HG� L� FRPSLWL�GHOO 
$QLPD]LRQH�/D� FUHVFLWD� q� DQFKH� OHJDWD� DOO ¶ LQIRUPD]LRQH� FKH� XQD� SURIHVVLRQH�ULHVFH� D� GDUH� GL� Vp�� DWWUDYHUVR� L� PDVV� PHGLD� QRQ� VSHFLDOL]]DWL��UDGLR� H� WY�� JLRUQDOL� H� ULYLVWH� GL� LQWHUHVVH� JHQHUDOH�� 'L� IDWWR� D�WXWW 
RJJL� O 
XQLFD�$QLPD]LRQH� FKH� VSHVVR�DSSDUH� VXL�PHGLD� QD]LRQDOL�q� TXHOOD� SL�� VJXDLDWD� H� IROFORULVWLFD�� OHJDWD� DO� WXULVPR� GL� FRQVXPR��DOOH� GLVFRWHFKH�� DOOH� IHVWH� GL� FDUQHYDOH�� $QFKH� TXL� q� XUJHQWHXQ¶D]LRQH� GL� SXEEOLFKH� UHOD]LRQL� FKH� ULVWDELO LVFD� XQD� FRUUHWWD� H�SOXUDOLVWLFD� LPPDJLQH� GHOO 
$QLPD]LRQH�� GDQGROH� QHOO 
RSLQLRQH�SXEEOLFD�XQ�SRVWR�GL�XWL O LWj�H�GL�GLJQLWj�
������ &RGLFH�GHRQWRORJLFR
8QD� SURIHVVLRQH� HPHUJH� QHOOD� PLVXUD� LQ� FXL� ULHVFH� DG�DXWRUHJRODUVL�� VSHFLH�VXO�YHUVDQWH�HWLFR��Ê�YHUR�FKH��FRPH�DEELDPR�JLj� HYLGHQ]LDWR�OH� FRQGL]LRQL� GL� ODYRUR� GHOO 
DQLPDWRUH� VRQR� VSHVVR�FRVu� SUHFDULH� H� VRWWRYDOXWDWH� GD� JLXVWLI LFDUH� DQFKH� YLVWRVL�
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GLURWWDPHQWL� GDOO 
HWLFD� FRUUHQWH� GHOOH� SURIHVVLRQL� PRGHUQH�� 7XWWDYLD�DQFKH� TXL� VL� WUDWWD� GL� XQ� FLUFROR� YL]LRVR� GD� WUDPXWDUH� LQ� YLUWXRVR�� OH�FRQGL]LRQL� GL� ODYRUR� VRQR� GLI I LFLO L� � SHU� FXL� OD� GHRQWRORJLD� ODVFLD� D�GHVLGHUDUH�� TXLQGL� OH� FRQGL]LRQL� GL� ODYRUR� UHVWDQR� GLI I LFLO L� � ,Q� XQSHULRGR� VWRULFR� QHO� TXDOH� SHUVLQR� QHO� PRQGR�GHOO 
 LPSUHQGLWRULD� H�GHOOD� I LQDQ]D� VL� GLVFXWH� GL� O LYHOO L� GHRQWRORJLFL� PLQLPL�� O 
$QLPD]LRQH�QRQ�SXz�SL��HOXGHUH�TXHVWR�WHPD�(VLVWRQR� LQWDQWR� JURVVL� SUREOHPL� GL� HWLFD� GHULYDQWL� GDOOD� FRQWLJXLWj�IUD� $QLPD]LRQH� H� DPPLQLVWUD]LRQL� SXEEOLFKH�� ,Q� PROWL� FDVL� L O�FRPPLWWHQWH� q� XQ� $VVHVVRUH� R� XQD� *LXQWD� 0XQLFLSDOH�� FKH� SXz�FRQVLGHUDUH� O 
$QLPD]LRQH� FRPH� XQD� SDUWH� GHOOD� SURSULD� VWUDWHJLD�SROLW LFR�HOHWWRUDOH�� DUULYDQGR�D�FKLHGHUH�DOO 
DQLPDWRUH�SUHVWD]LRQL� �R�VSHVVR� QRQ� SUHVWD]LRQL�� PRWLYDWH� VROR� GD� HVLJHQ]H� SDUWLFRODUL��SHUVRQDOLVWLFKH�� VWUXPHQWDOL�� 2FFRUUH� GXQTXH� LQWHUURJDUVL� VXL� O LPLW L�GD� SRUUH� DOOD� SODVPDELOLWj� GHOO 
$QLPD]LRQH� H� VXL� GRYHUL� FKH� TXHVWR�KD� YHUVR� O 
XWHQWH� D� SUHVFLQGHUH� GDO� W LSR� H� GDOOH� LQWHQ]LRQL� GHO�FRPPLWWHQWH�� (VLVWRQR� SHUz� DQFKH� FDVL� RSSRVWL�� GL� DQLPDWRUL� FKH�IDQQR� XVR� VWUXPHQWDOH� H� SURSDJDQGLVWLFR� GHO� SURSULR� UXROR� �L O� FKH�JLj� VDUHEEH� GLVFXWLELOH��� SHU� GL� SL�� LQ� RSSRVL]LRQH� DOOH� ULFKLHVWH�GHOOD� FRPPLWWHQ]D�� 1RQ� YL� q� GXEELR� FKH� OH� ULFKLHVWH� GHOOD�FRPPLWWHQ]D� YDQQR� LQWHUSUHWDWH� H� LQ� FHUWL� O LPLW L� PRGLI LFDWH�� PD�WXWWDYLD� FLz� YD� IDWWR� PHGLDQWH� XQD� QHJR]LD]LRQH� WUDVSDUHQWH� H� QRQ�DWWUDYHUVR� JLRFKL� GL� FRUULGRLR�� PDQLSROD]LRQL� H� VRWWHUIXJL�� 2FFRUUH�LQVRPPD� VWDELO LUH� FRQ� FKLDUH]]D� L� FRQILQL� GHOO ¶DXWRQRPLD�GHOO 
DQLPDWRUH�� DII LQFKp� TXHVWD� QRQ� VLD� FRDUWDWD� GD� FRPPLWWHQWL�VFRUUHWWL�� PD� DQFKH� DII LQFKp� HVVD� QRQ� GLYHQWL� DUELWULR� HG�DQWDJRQLVPR�DO�FRPPLWWHQWH�2FFRUUH�SHU�HVHPSLR�SRUUH� I LQH�DO�YH]]R�GL�PROWL�$VVHVVRUL�GL�XVDUH�O 
$QLPD]LRQH� FRPH� DUPD� SHU� UDFFRJOLHUH� YRWL� GL� FOLHQWHOD�� PD�RFFRUUH� DQFKH� SRUUH� I LQH� DL� FDVL� QRQ� UDUL� GL� DQLPDWRUL� FKH�SXEEOLFDPHQWH� VFUHGLWDQR� OD� *LXQWD� FKH� KD� ORUR� DVVHJQDWR� XQ�SURJHWWR�R�XQ�VHUYL]LR�8Q� JUDQGH� QRGR� GHRQWRORJLFR� GD� VFLRJOLHUH� ULJXDUGD� OH� UHOD]LRQL�FRQ� JOL� XWHQWL�� /
$QLPD]LRQH� q� SHU� VXD� QDWXUD� XQD� SUDWLFD� FKH� VL�ULYROJH� DOOH� SHUVRQH� �D� YROWH� DOOH� SHUVRQH� LQ� GLI I LFROWj� R� LQ� VWDWR� GL�GHEROH]]D�� H� GXQTXH� GRYUHEEH� ULVSRQGHUH� D� UHJROH� HWLFKH� JLj�SUHVHQWL� LQ� DOWUH� SL�� FRQVROLGDWH� SURIHVVLRQL� �XPDQH���3HU� HVHPSLR��q� WXWWR� GD� GLVFXWHUH� O 
XVR� GHOO 
$QLPD]LRQH� SHU� HYLGHQWL� VFRSL� GL�LQGRWWULQDPHQWR� �UHOLJLRVR�� SROLW LFR�� HWLFR�� GDO� PRPHQWR� FKH�UHJLVWULDPR� L� FDVL� GL� SDUHFFKLH� DJHQ]LH� LGHRORJLFKH� FKH�PDVFKHUDQR� OD� SURSULD� OHJLWW LPD� ULFHUFD� GL� DGHSWL� VRWWR�XQ¶$QLPD]LRQH� WDOH� VROR� O LQJXLVWLFDPHQWH�� Ê� XQ� GLULWWR� LQGLVFXWLELOH�GHOOD� &KLHVD�� GHL� 3DUWLW L� � GHL� 6LQGDFDWL� H� GL� DOWUH� RUJDQL]]D]LRQL�LGHRORJLFDPHQWH�RULHQWDWH�ULFHUFDUH�DGHSWL��VHJXDFL��PLOLWDQWL�3XUFKp� WDOH� ULFHUFD� VLD� HVSOLFLWD� H� QRQ� YHODWD� GD� XQ� XVR� GL� IDFFLDWD�GHO� WHUPLQH� $QLPD]LRQH�� $OOR� VWHVVR� PRGR� SRVVLDPR� FRQVLGHUDUH�OHJLWW LPR� FKH� L� VXSHUPHUFDWL� SURPXRYDQR� OH� YHQGLWH�� FKH� JOL� HPSRUL�WXULVWLFL� YHQGDQR� L� ORUR� SURGRWWL�� FKH� L� ULVWRUDQWL� H� OH� GLVFRWHFKH�



���
DWWLULQR�SL��FOLHQWL��0HQR� OHJLWW LPR�VHPEUD� LO�FRQWUDEEDQGR�GL�TXHVWH�SHUDOWUR� OHJDOL� DWW LYLWj� VRWWR� L O� QRPH� GL� $QLPD]LRQH� WXULVWLFD��FRPPHUFLDOH��PXVLFDOH��JDVWURQRPLFD�/¶XWHQ]D� GHOO 
DQLPDWRUH� q� IDWWD� GL� SHUVRQH�� SHU� OR� SL�� DJJUHJDWH� LQ�JUXSSL� H� FRPXQLWj�� H� L O� ODYRUR� GHOO 
DQLPDWRUH� PHWWH� FKLDUDPHQWH� LQ�JLRFR� OD� VXD� VWHVVD� SHUVRQD� H� OH� UHOD]LRQL� FRQ� JOL� XWHQWL�� ,Q� TXHVWD�GLPHQVLRQH� RFFRUUH� VWDELO LUH� DOFXQH� UHJROH� GHRQWRORJLFKH� D� WXWHOD�GHJOL� XWHQWL��3HU�HVHPSLR�VDQFHQGR� LO� GRYHUH�GHOOD� VRVSHQVLRQH�GHL�UDSSRUWL� SULYDWL� �GL� VHVVR�� G
DPRUH�� GL� SUHIHUHQ]D� DPLFDOH�� IUD�DQLPDWRUH� H� XWHQWH�� OD� SURLEL]LRQH� GL� WUDUUH� YDQWDJJL� HFRQRPLFL�DFFHVVRUL�� GDOOD UHOD]LRQH� I LGXFLDULD� FRQ� JOL� XWHQWL�� L O � GLYLHWR� GL�LQJDQQDUH� R� PDQLSRODUH� JOL� XWHQWL� D� YDQWDJJLR� GHOO 
DQLPDWRUH� R� GHO�FRPPLWWHQWH�� L O� YLQFROR� GHOOD� ULVHUYDWH]]D� FLUFD� L� FRPSRUWDPHQWL�LQGLYLGXDOL� HVSUHVVL� GDJOL� XWHQWL� LQ� SUHVHQ]D� GHOO 
DQLPDWRUH��O 
REEOLJR� DO� ULVSHWWR� GHOOD� GLJQLWj� H� GHOOD� SULYDF\� GHJOL� XWHQWL� GD�SDUWH�GHOO 
DQLPDWRUH�8Q
DOWUD� DUHD� FKH� QHFHVVLWD� GL� XUJHQWL� SUHVH� GL� GHFLVLRQH�GHRQWRORJLFKH� ULJXDUGD� L� UDSSRUWL� IUD�FROOHJKL�DQLPDWRUL��H� IUD�JUXSSL�GL� DQLPDWRUL� LQ� FRPSHWL]LRQH�VXO� O LEHUR�PHUFDWR��2FFRUUH� LQ�TXDOFKH�PRGR� UHJRODUH� DOPHQR� VXO� SLDQR� HWLFR� FHUWL� FRPSRUWDPHQWL� GL�DQLPDWRUL� FKH� QH� GLVFUHGLWDQR� DOWUL�� GL� DQLPDWRUL� FKH� VXEHQWUDQR� D�FROOHJKL� LQ� VFLRSHUR� R� O LFHQ]LDWL�� VHQ]D� QHSSXUH� DYHU� DSSURIRQGLWR� L�PRWLYL� GHOOD� FULVL�� GL� DQLPDWRUL� FKH� HVWURPHWWRQR� VHQ]D� PRWLYL� L�FROOHJKL� GD� ODYRUL� SULPD� JHVWLW L� LQ� FRPXQH�� GL� DQLPDWRUL� FKH�VIUXWWDQR� DOWUL� DQLPDWRUL�� $QFKH� OD� O LEHUD� FRPSHWL]LRQH� IUD� JUXSSL�ULFKLHGH� LO� ULVSHWWR�GL� UHJROH�GHRQWRORJLFKH�FKH�SHUDOWUR�HVLVWRQR�JLj�QHO� SXU� GXUR� PRQGR� GHJOL� DIIDUL H� GHO� FRPPHUFLR�� &RPSHWHUH� VXO�PHUFDWR� QRQ� VLJQLI LFD� DXWRPDWLFDPHQWH� GLVFUHGLWDUH� L� FRPSHWLWRUL��Qp� GHYH�SRUWDUH� DOOD� VRWWUD]LRQH�GL� FRPPHVVH�PHGLDQWH� OD� VYHQGLWD�GHL� VHUYL]L� RIIHUW L�� Qp� UHQGHUH� OHFLWR� O 
XVR� GL� SURPR]LRQL�PHQ]RJQHUH�� ,QI LQH�� XQD� GHRQWRORJLD� SURIHVVLRQDOH� GRYUHEEH�RFFXSDUVL� GHOOD� WUDVSDUHQ]D� ULFKLHGHQGR� FKH� JOL� DQLPDWRUL� PHWWDQR�D� GLVSRVL]LRQH� GHOOD� FRPXQLWj� �SURIHVVLRQDOH�PD� DQFKH� WHUULWRULDOH��WXWW L� L�GDWL�H�OH�LQIRUPD]LRQL�UHODWLYH�DO� ORUR�ODYRUR�7UDVSDUHQ]D� VLJQLI LFD� SRVVLELO LWj� GL� FRQWUROOR� GHOO 
RSHUDWR� GHL�SURIHVVLRQLVWL� GD� SDUWH� GHOOD� FROOHWW LYLWj�� QHVVXQD� SURIHVVLRQH� FKH�KD� YROXWR� LQVHGLDUVL� VRFLDOPHQWH� KD� SRWXWR� VRWWUDUVL� D� TXHVWR�GRYHUH�� , O� ULFRQRVFLPHQWR� VRFLDOH� GL� XQD� SURIHVVLRQH� HG� LO� VXR�LQVHGLDPHQWR�GLSHQGH�JLXVWDPHQWH�GDOOD�VXD�GLPRVWUDWD�FDSDFLWj�GL�DXWRUHJRODUVL� H� GL� SUHYHQLUH� R� UHSULPHUH� WXWW L� L� FRPSRUWDPHQWL� GL�GHYLD]LRQH�GHRQWRORJLFD�FKH�GD�HVVD�SRVVRQR�VRUJHUH�
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������ /D�6�,�$��FRPH�UDSSUHVHQWDQWHSROLWLFR�H�DXWKRULW\�GHOO
$QLPD]LRQH�LWDOLDQD
/D� SLDWWDIRUPD� GL� LPSHJQL� SHU� O 
XOW LPD� GHFDGH� GHO� PLOOHQQLR� SXz�HVVHUH�VLQWHWL]]DWD�SHU�SXQWL�FRPH�VHJXH�D� ORWWD� SHU� O ¶DSSURYD]LRQH� GL� XQD� /HJJH� VXO� ULFRQRVFLPHQWR�JLXULGLFR�GHOOD�SURIHVVLRQH�DQLPDWRUH�E� LQVHGLDPHQWR� QRUPDWLYR� H� VRFLDOH� GHOO 
$QLPD]LRQH� LQ� WXWW L� L�FRPSDUWL�VRFLR�ULFUHDWLYL�H�VRFLR�FXOWXUDOL�F� FRVWUX]LRQH� H� GLYXOJD]LRQH� GL� XQD� SUHFLVD� LPPDJLQH� VRFLDOH�GHOO 
$QLPD]LRQH�LWDOLDQD�G� LVWLWX]LRQDOL]]D]LRQH� H� UHJLRQDOL]]D]LRQH� GHL� SURFHVVL� GL�IRUPD]LRQH�SURIHVVLRQDOH�H� VYLOXSSR�GHOOD�ULFHUFD�H�GHOO 
HGLWRULD�VSHFLDOL]]DWD�I� HODERUD]LRQH�GL�XQ�FRGLFH�GHRQWRORJLFR�J� DWW LYD]LRQH� GL� HOHQFKL� UHJLRQDOL� GHJOL� DQLPDWRUL� SURIHVVLRQDOL��VLQJROL�HG�DJJUHJDWL��H�GHL�IRUPDWRUL�VSHFLDOL]]DWL�3HU� UHDOL]]DUH�XQD� WDOH�VWUDWHJLD�RFFRUUH�FKH�JOL�DQLPDWRUL� LWDOLDQL�VL�GLDQR� XQ¶RUJDQL]]D]LRQH� QD]LRQDOH� XQLWDULD�� GHOHJDWD� D� SURPXRYHUH�OD� SURIHVVLRQH� QHOOD� VRFLHWj� H� QHO� FRQWHPSR� D� TXDOLI LFDUOD� H�UHJRODUOD�� 7DOH� RUJDQL]]D]LRQH� q� JLj� QDWD� H� VL� FKLDPD� 6RFLHWj�,WDOLDQD�GL�$QLPD]LRQH�6,$��/D�6,$�VL�SURSRQH�GL� UDSSUHVHQWDUH� WXWW L�L� JUXSSL� FKH� RSHUDQR� QHO� VHWWRUH� YHUVR� OH� LVWLWX]LRQL� UHJLRQDOL� H�QD]LRQDOL�� (VVD� LQWHQGH� DQFKH� TXDOLI LFDUH� O¶$QLPD]LRQH� LWDOLDQD�IDYRUHQGR�PRPHQWL� GL� LQIRUPD]LRQH� H� FRQIURQWR� �GL� FXL� )RUOu� q� VROR�XQ� SULPR� HVHPSLR��� VWLPRODQGR� O 
HGLWRULD� H� OD� ULFHUFD� VSHFLDOL]]DWH��SURPXRYHQGR� OD� FRVWLWX]LRQH� LQ� RJQL� 5HJLRQH� GL� XQD� IRUPD]LRQH��SXEEOLFD� H� SULYDWD�� EDVDWD� VX� VWDQGDUG� QD]LRQDOL�� HODERUDQGR� XQ�FRGLFH�GHRQWRORJLFR�DSSURSULDWR�6ROR�VH� OD�6,$�ULXVFLUj� LQ�TXHVWL� LQWHQWL��GLYHQWDQGR�O 
HQWH�XQLWDULR�GL�UDSSUHVHQWDQ]D� YHUVR� OD� VRFLHWj� H� OD� PDVVLPD� DXWRULWj� SROLW LFD� HG�HWLFD� GHOO 
$QLPD]LRQH� LWDOLDQD�� SRWUj� DVSLUDUH� DG� XQ� SLHQR� H�GLJQLWRVR�ULFRQRVFLPHQWR�SROLW LFR�H�VRFLDOH�3HUFKp� OD� 6,$� DVVXPD� TXHVWR� UXROR� RFFRUUH� SHUz� FKH� L� JUXSSL� GL�$QLPD]LRQH� SURIHVVLRQDOH� VXSHULQR� O 
 LVRODPHQWR� HG� LO� VHWWDULVPR�ULFRQRVFHQGRVL� LQ� XQ¶RUJDQL]]D]LRQH� QD]LRQDOH�� H� FRQWULEXHQGR�DWWLYDPHQWH� D� UDIIRU]DUOD�� 1HVVXQD� SURIHVVLRQH� PRGHUQD� q� ULXVFLWD�DG� LQVHGLDUVL� VRFLDOPHQWH� VHQ]D� HVVHUH� SULPD� SDVVDWD� GD� XQD� IDVH�GL�VHULD�DXWR�RUJDQL]]D]LRQH�
���� /D�SURIHVVLRQH�GHOO
DQLPDWRUH�SXQWL�IHUPL�SHU�XQ�GLEDWWLWR��
,Q� TXHVWL� PHVL� VWD� DOODUJDQGRVL� L O� GLEDWWLWR� VXOOD� SURIHVVLRQH�GHOO 
DQLPDWRUH�� ,Q� SDUWH� SHU� PHULWR� GHOOD� 6�,�$��� LQ� SDUWH� SHU� PHULWR�
�� 3XEEOLFDWR�VX�/RLVLU � �DQQR�,, � �Q����VHWWHPEUH�± GLFHPEUH������



���
GHOOD� 6FXROD� 1D]LRQDOH� $QLPDWRUL� GHOO 
$,$7(/�� LQ� SDUWH� SHUFKp� LO�PRQGR� VWD� FDPELDQGR�� VRQR� RUPDL� QXPHURVH� OH� $PPLQLVWUD]LRQL�ORFDOL� FKH� LQL]LDQR�DG�DIIURQWDUH� LO�SUREOHPD�GHOOD� UHJRODPHQWD]LRQH�H�GHOOD�IRUPD]LRQH�GHJOL�DQLPDWRUL�3RLFKp� GDO� ����� O 
$,$7(/� VWD� VIRU]DQGRVL� GL� HODERUDUH� LGHH� HG�HVSHULHQ]H�VX�TXHVWD�SURIHVVLRQH��PL�VHPEUD�JLXVWR�LQGLFDUH�DOFXQL�SXQWL� IHUPL� RUPDL� DFTXLVLW L� SHU� ULVSRQGHUH� D� FRORUR� FKH� LQL]LDQR� DG�RFFXSDUVHQH�RUD�7DQWR� SHU� UDVVLFXUDUH� L� OHWWRUL� GLFLDPR� FKH� OH� LGHH� DFTXLVLWH� VXOOD�SURIHVVLRQH� GHOO 
DQLPDWRUH� QRQ� GHULYDQR� GDOOH� SHQVDWH�HVWHPSRUDQHH� GL� TXHVWR� R� TXHOO 
$VVHVVRUH� FKH� VL� LQYHQWD� TXDOFKH�EULO ODQWH� VROX]LRQH�� (VVH� GHULYDQR� GDOOD� OHJLVOD]LRQH� GL� 3DHVL� FRPH�OD� )UDQFLD� HG� LO� %HOJLR� FKH� GD� DQQL� ULFRQRVFRQR� H� WXWHODQR� TXHVWD�SURIHVVLRQH�� GD� XQD� PLULDGH� GL� O LEUL� HG� DUWLFROL� VFLHQWLI LFL� FKH� GD�YHQW
DQQL�RIIURQR�FRQWULEXWL� VXO� WHPD��GD� WUH�&RQIHUHQ]H�1D]LRQDOL�H�WUH� )RUXP� VXOOD� )RUPD]LRQH� SURPRVVL� GDOO 
$,$7(/�� GDO� &RQYHJQR�1D]LRQDOH� GL� )RUOu� �������� GDOOD� 6RFLHWj� ,WDOLDQD� GL� $QLPD]LRQH�6,$�FKH�UDJJUXSSD�TXDVL����JUXSSL�LWDOLDQL�SHU�FLUFD�������DVVRFLDWL�,QVRPPD� OD� FXOWXUD� GHOO 
$QLPD]LRQH� KD� GHL� ULIHULPHQWL� FKH� q�GRYHURVR� SHUORPHQR� DVFROWDUH� H� ULVSHWWDUH�� 4XHVWD� FXOWXUD� KD�HODERUDWR�SXQWL�IHUPL�FKH�VLQWHWL]]LDPR�GL�VHJXLWR�
������ /
$QLPD]LRQH�q�XQD�SURIHVVLRQH��ROWUH�FKH�XQR�VWLOH
(VLVWH� DQFRUD� TXDOFKH� DQLPD� VHPSOLFH� FKH� FRQVLGHUD� O 
$QLPD]LRQH�FRPH� XQR� VWL OH� R� XQ� PHWRGR� GL� ODYRUR� DSSDUWHQHQWH� D� YDULH�SURIHVVLRQL� FRPH� O
 LQVHJQDPHQWR�� O 
HGXFD]LRQH�� OD� WHUDSLD�� L O� ODYRUR�VRFLDOH�� 4XHVWR� q� YHUR� FRVu� FRPH� q� YHUR� FKH� OD� SVLFRORJLD� q� XQ�EDJDJOLR� GHL� SUHWL�� GHL� YHQGLWRUL�� GHL� SROLW LFL� H� GHOOH� PDPPH�� LO� FKH�QRQ� LPSHGLVFH� FKH� HVLVWD� XQD� SURIHVVLRQH� GL� SVLFRORJR��&RVu� FRPH�q� YHUR� FKH� OD� PHGLFLQD� q� XQ� VDSHUH� LQ� SRVVHVVR� DQFKH� GHL� YHFFKL�FRQWDGLQL�� L O � FKH� QRQ� WRJOLH� FKH� HVLVWD� XQD� SURIHVVLRQH� PHGLFD��8JXDOPHQWH� YHUR� q� FKH� WXWW L� L� QHJR]LDQWL� IDQQR� FRQWDELO LWj��PDOJUDGR� HVLVWD� OD� SURIHVVLRQH� GHO� UDJLRQLHUH�� ,QVRPPD�XQ� FRQWR� q�GLUH� FKH� O 
$QLPD]LRQH� q� DQFKH� XQR� VWL OH�� XQ� PHWRGR�� XQ� VDSHUH�GLI IXVR� LQ� PLOOH� SURIHVVLRQL�� DOWUR� FRQWR� q� GLUH� FKH� HVVD� q� VROR�TXHVWR�,O� IDWWR� FKH� O 
$QLPD]LRQH VLD� XQD� SURIHVVLRQH� QRQ� q� GHWHUPLQDWR� GD�XQD� WHRULD� R� GD� XQD� GHOLEHUD� DPPLQLVWUDWLYD��PD�� FRPH� SHU� WXWWH� OH�SURIHVVLRQL�� GDO� PHUFDWR�� /
$QLPD]LRQH� q� XQD� SURIHVVLRQH�� H� FRPH�WDOH� YD� UHJRODWD�� SHUFKp� HVLVWH� XQ¶HVSOLFLWD� GRPDQGD� VRFLDOH� GL�DQLPDWRUL� �GD� HQWL H� GD� XWHQWL��� SHUFKp� HVLVWH� XQ� ELVRJQR� GLI IXVR�FKH�SXz�HVVHUH� OHWWR�GD�QXPHURVL�VLQWRPL�VRFLDOL�H�FXOWXUDOL��SHUFKp�FL� VRQR� DOPHQR� GLHFLPLOD� RSHUDWRUL� LQ� ,WDOLD� FKH� IRUQLVFRQR�SUHVWD]LRQL� GD� HVVL� H� GDJOL� XWHQWL� GHI LQLWH� FRPH� $QLPD]LRQH�� 2JQL�WHQWDWLYR� GL� UHJRODPHQWD]LRQH� FKH� WUDVFXUDVVH� O 
DXWRQRPLD�



���
SURIHVVLRQDOH�GHOO 
$QLPD]LRQH�VDUHEEH�FRQWUDGGHWWR�GDOOD� UHDOWj�GHO�PHUFDWR�
������ *OL�VWUXPHQWL�OXGLFR�FXOWXUDOLVRQR�OR�VSHFLILFR�GHOO
DQLPDWRUH
8QD� SURIHVVLRQH� QRQ� VL� GLVWLQJXH� GDOOH� DOWUH� Qp� SHU� L� I LQL� FKH�SHUVHJXH��Qp�SHU� OH�WHRULH�GL� IRQGR�FXL�VL� LVSLUD��Qp�SHU�JOL�XWHQWL�FXL�VL� ULYROJH�� /
HOHPHQWR� GLVWLQWLYR� VWD� QHL� PHWRGL� H� QHOOH� WHFQLFKH��7XWWH� OH� SURIHVVLRQL� VRFLDOL� KDQQR� FRPH� I LQH� LO� EHQHVVHUH� GHJOL�XWHQWL�� , O�PHGLFR�VL�GLVWLQJXH�SHU�DYHUH� O 
HVFOXVLYD�SURIHVVLRQDOH�GHL�PH]]L� PDWHULDOL� GL� LQWHUYHQWR�� IDUPDFR�� GLHWD�� ELVWXUL�� /R� SVLFRORJR�KD� O 
HVFOXVLYD� SURIHVVLRQDOH� GHL� PH]]L� LPPDWHULDOL� GL� LQWHUYHQWR��FROORTXLR�� UHOD]LRQH�� WHVW�� /
DVVLVWHQWH� VRFLDOH� DJLVFH� FRL� PH]]L�QRUPDWLYL� HG� RUJDQL]]DWLYL�� 4XHVWD� GLYLVLRQH� QRQ� HVFOXGH� FKH�HSLVRGLFDPHQWH�� LQ� VLWXD]LRQL� SDUWLFRODUL�� R� DFFHVVRULDPHQWH�� XQ�SURIHVVLRQLVWD� XVL� L� PH]]L� GHOO 
DOWUR�� 3HU� HVHPSLR�� DQFKH� LO� PHGLFR�SDUOD� FRO� SD]LHQWH�� PD� QRQ� FRQVLGHUD� TXHVWR� FRPH� XQ� LQWHUYHQWR� H�QRQ� SODVPD� LO� VXR� SDUODUH� LQ� GLUH]LRQH� WHUDSHXWLFD�� &RVu� SXz� GDUVL�FKH� XQR� SVLFRORJR� FRQVLJOL� DO� SD]LHQWH� GL� QRQ� EHUH� SL��� VHQ]D� FKH�TXHVWR� LQWHUYHQWR� GLYHQWL� L O � VXR� VSHFLI LFR�� ,QVRPPD� WXWWH� OH�SURIHVVLRQL� VRFLDOL� KDQQR� I LQH� LGHQWLFR�� XWHQWL� VLPLOL� H� WHRULH�LQWHUFDPELDELO L� � D� YROWH� VL� VRYUDSSRQJRQR�� WXWWDYLD� VHQ]D� PDL�SHUGHUH�LGHQWLWj�1p�KDQQR�VHQVR�GLVWLQ]LRQL� OHJDWH�D� WHRULH�GL�EDVH��SHUFKp�HVLVWRQR�PHGLFL� DG� RULHQWDPHQWR� GHWHUPLQLVWLFR� RG� ROLVWLFR�� DOWHUQDWLYL� R�SVLFRVRPDWLFL�� HVLVWRQR� SVLFRORJL� EHKDYLRULVWL� HG� XPDQLVWL��SVLFRDQDOLVWL� R� FRJQLWLYLVWL�� FL� VRQR�DVVLVWHQWL� VRFLDOL� FKH� VL� LVSLUDQR�DL� FRQFHWWL� GL� FRPXQLWj� H� GL� UHWH�� HG� DOWUL� FKH� VRQR� SL�� RULHQWDWL� LQ�VHQVR� SVLFRDQDOLW LFR� R� LQ� VHQVR� JLXULGLFR�� ,QI LQH� QRQ� SRVVLDPR�QHPPHQR� IDUH�XQD�VXGGLYLVLRQH� LQ�EDVH�DO� W LSR�GL�XWHQWH��SHUFKp�VH�SXUH� HVLVWRQR� YRFD]LRQL� VSHFLDOL]]DWH�� q� YHUR� FKH� RJQL� SURIHVVLRQH�VRFLDOH�SXz�ULVSRQGHUH�D�ELVRJQL�GL�RJQL� W LSR�GL�XWHQWH��3HU�HVHPSLR�PHGLFL��SVLFRORJL�H�DVVLVWHQWL�VRFLDOL�VL� ULYROJRQR�SUHYDOHQWHPHQWH�D�XWHQWL� LQ� GLVDJLR�� PD� SRVVRQR� RSHUDUH� DQFKH�LQ� VHQVR� SUHYHQWLYR�SHU� L O� EHQHVVHUH� GL� SHUVRQH� LQ� VWDWR� GL� DJLR�� /
DQLPDWRUH� RSHUD�SUHYDOHQWHPHQWH� FRQ� XWHQWL� �QRUPDOL��� PD� LO� VXR� LQWHUYHQWR� SXz�HVVHUH� XWL OH� DQFKH� QHL� FDVL� GL� GLVDJLR� �DQ]LDQL�� KDQGLFDSSDWL��GHYLDQWL��&Lz� FKH� GLVWLQJXH� O 
DQLPDWRUH� GD� DOWUH� SURIHVVLRQL� VRFLDOL� q� OD�FRPSHWHQ]D� QHOO 
XVR� SURIHVVLRQDOH� �H� GXQTXH� LQWHQ]LRQDOH��SURJUDPPDWR�H�YHULI LFDELOH��GHOOH� WHFQLFKH� OXGLFKH�H�FXOWXUDOL� �JLRFR�H� OLQJXDJJL� HVSUHVVLYL��� 6ROR� O 
DQLPDWRUH� RJJL� GLVSRQH� GL� TXHVWR�VSHFLI LFR��H�TXHVWR�VSHFLI LFR�q�FLz�FKH�DG�HVVR�LO�PHUFDWR�ULFKLHGH�



���
������ /
$QLPD]LRQH�QRQ�q�HGXFD]LRQH
'D� TXDOFKH� WHPSR�� DQFKH� SHU� PRWLYL� GL� ERWWHJD� DFFDGHPLFD�� VWD�JLUDQGR� O 
 LGHD� FKH� O 
$QLPD]LRQH� VLD� XQ¶DQFHOOD� GHOO 
HGXFD]LRQH� H�GXQTXH� GHEED� ULFDGHUH� VRWWR� L O� GRPLQLR� GHOOD� SHGDJRJLD�� &Lz� q�IDOVR� H� VEDJOLDWR�� /
$QLPD]LRQH� SXz� IDU� SDUWH� GL� XQ� SURFHVVR�HGXFDWLYR�� GL� XQ� SURFHVVR� DUWLVWLFR� R� GL� XQ� SURJUDPPD� WHUDSHXWLFR��/H� GLVFLSOLQH� FXL� O 
$QLPD]LRQH� FRPH� SUDVVL� VL� ULIHULVFH� VRQR� OD�SVLFRORJLD� VRFLDOH� H� GL� FRPXQLWj�� L O� O LQJXDJJLR� DUWLVWLFR��O 
DQWURSRORJLD�FXOWXUDOH�� OD�VRFLRORJLD��HG�DQFKH�OD�SHGDJRJLD�Ê� DUELWUDULR� GLUH� FKH� O 
$QLPD]LRQH� q� XQ� DVSHWWR� GHOO ¶HGXFD]LRQH� R�GHOOD� SHGDJRJLD� DOOR� VWHVVR� PRGR� FKH� GLUH� FKH� HVVD� q� XQ� DVSHWWR�GHOO 
DUWH�� GHOOR� VSHWWDFROR�� GHOOR� VSRUW� R� GHOOD� SVLFRORJLD� VRFLDOH��/
D]LRQH� DQLPDWLYD� FRPSUHQGH� XQD� SLFFROD� SDUWH� GHOOD� FRPSHWHQ]D�HGXFDWLYD�D�I LDQFR�GL�DOWUH�SDUWL�DIIHUHQWL�D�GLYHUVH�SUDVVL�H�WHRULH�/
$QLPD]LRQH� DJLVFH� QHOOD� GLUH]LRQH� GL� VYLOXSSDUH� LO� SRWHQ]LDOH�GHJOL� HVVHUL� XPDQL�� GHL� JUXSSL� R� GHOOH� FRPXQLWj�� H� FLz� SRWUHEEH�DVVLPLODUOD� DOO 
HGXFD]LRQH�� 7XWWDYLD� TXHVWD�� ROWUH� DOOR� VYLOXSSR� GHO�SRWHQ]LDOH�� SHU� L O� TXDOH� RELHWW LYR� SXz�XVDUH� GHOO 
$QLPD]LRQH�� DJLVFH�DQFKH� QHOOD� GLUH]LRQH� GHOO 
 LQWHJUD]LRQH� FXOWXUDOH� H� VRFLDOH�� FKH� QRQ�q� PDL� QHOO ¶RUL]]RQWH� GHOO 
$QLPD]LRQH�� '
DOWUR� FDQWR� TXHVW
XOW LPD�SRQH� DO� VXR� FHQWUR� OD� VHQVLELO L]]D]LRQH�� OD� ULFUHD]LRQH� H�O 
DJJUHJD]LRQH�� FKH� SHU� O 
HGXFD]LRQH� VRQR� D]LRQL� VWUXPHQWDOL� H�PDUJLQDOL�� /
$QLPD]LRQH� RSHUD� FRQ� WHFQLFKH� OXGLFKH� HG� HVSUHVVLYH�FKH� SURYHQJRQR� GDO� WHDWUR�� GDO� FLQHPD�� GDOOD� SLWWXUD�� GDOOD�OHWWHUDWXUD�� GDOOD� WUDGL]LRQH�� H� FRQ� WHFQLFKH� GL� DJJUHJD]LRQH� FKH�SURYHQJRQR� GDOOD� SVLFRORJLD� VRFLDOH�� 4XLQGL� O 
HGXFD]LRQH� VL�FRQQRWD� SHU� XQ� GL� SL�� FKH� KD� ULVSHWWR� DOO 
$QLPD]LRQH�� H� TXHVWD� VL�TXDOLI LFD� SHU� XQ� GL� SL�� FKH� KD� ULVSHWWR�DOO 
HGXFD]LRQH�� L O� FKH� QH� ID�GXH�SUDWLFKH�GLYHUVH��DQFKH�VH�D�YROWH�O LPLWURIH�4XHVWR� GLVFRUVR� q� FRQIHUPDWR� GDOO 
DQDOLVL� FRPSDUDWLYD� GHL� FXUULFROL�IRUPDWLYL� SL�� VHUL� HVLVWHQWL� RJJL� LQ� ,WDOLD� SHU� OH� GXH� I LJXUH�� /D�IRUPD]LRQH� GL� XQ� HGXFDWRUH� H� GL� XQ� DQLPDWRUH� KDQQR� XQ� ���� GL�SDUWL� LQ� FRPXQH� H� XQ� ���� GL� SDUWL� GLYHUVH�� 7HQWDUH� GL� XQLI LFDUH� R�VRYUDSSRUUH� L� GXH� LWHU� IRUPDWLYL� VLJQLI LFD� QRQ� IRUPDUH� Qp� HGXFDWRUL�Qp�DQLPDWRUL�/D� 5HJLRQH� 9HQHWR� �XQLFD�� KD� VFHOWR� TXHVWD� VWUDGD�� PD� FLz� VL�VSLHJD�GD�XQD�SDUWH�FRO� IDWWR FKH�HVVD�KD�SHQVDWR�DG�DQLPDWRUL�FKH�RSHUDQR� D� I LDQFR� GL� DQLPDWRUL� QHOOH� 8866//�� FLRq� LQ� XQ� WHUULWRULR�FRPXQH� GL� XWHQ]D� D� GLVDJLR� �TXLQGL� DQLPDWRUL� PROWR� SDU]LDOL�� H�GDOO 
DOWUD� FRO� IDWWR� FKH� OD� 5HJLRQH� 9HQHWR� �FRPH� HQWH�� QRQ� KD� PDL�VYLOXSSDWR�XQD�FXOWXUD�GHOO 
$QLPD]LRQH�/H� GLI I LFROWj� QHOOD� IRUPD]LRQH� H� QHO� FROORFDPHQWR� DO� ODYRUR� GHL�FRVLGGHWWL� HGXFDWRUL�DQLPDWRUL� GHO� 9HQHWR� VRQR� XQD� SURYD�GHOO ¶DVVXUGLWj�GHO�PRGHOOR�



���
������ ,O�PHUFDWR�RFFXSD]LRQDOH
2JJL�VL� WHQGH�D�SHQVDUH�DJOL�DQLPDWRUL� LQ� UHOD]LRQH�DO�VHWWRUH�VRFLR�DVVLVWHQ]LDOH�� SHUFKp� TXHVWR� VHWWRUH� q� TXHOOR� FKH� VL� PXRYH� GL� SL��HG� KD� ELVRJQL� SL�� LPSHOOHQWL�� /D� 5HJLRQH� /RPEDUGLD�� SHU� HVHPSLR��KD� YDUDWR� XQ� 3LDQR� 6RFLR�$VVLVWHQ]LDOH� WULHQQDOH�� QHO� TXDOH� VL�SUHYHGRQR�����SRVWL� SHU�DQLPDWRUL� D� I LDQFR� �H�QRQ�D�FDVR��GL�������HGXFDWRUL�� /D� VWHVVD� 5HJLRQH� 9HQHWR� KD� DIIURQWDWR� L O� SUREOHPD�GHJOL� DQLPDWRUL� D� SDUWLUH� GDO� FRPSDUWR� VRFLR�VDQLWDULR�� 7XWWDYLD�TXHVWR� YD� FRQVLGHUDWR� XQ� IDWWR� DFFHVVRULR� HG� HSLVRGLFR�� , O�PHUFDWR�SULPDULR� GHOO 
$QLPD]LRQH� QRQ� q� QHO� VHWWRUH� VRFLR�DVVLVWHQ]LDOH��EHQVu�QHL� VHWWRUL� WXULVWLFR�H� FXOWXUDOH�� , O� JXDLR�q� FKH�SXUWURSSR�QHJOL�HQWL� ORFDOL�JOL�$VVHVVRUDWL�DOOD�&XOWXUD�HG�DO�7XULVPR�VRQR� LQ�JHQHUH�L� SL�� DUUHWUDWL� H� FRQVHUYDWRUL�� IRUVH� D� FDXVD� GHL� PLQRUL� IRQGL� GL� FXL�GLVSRQJRQR�� 7XWWDYLD� YD QRWDWR� FKH� HVLVWH� XQD� /HJJH� 4XDGUR�QD]LRQDOH� VXO� WXULVPR� QHOOD� TXDOH� VL� ID� HVSOLFLWD� PHQ]LRQH� GHOOD�I LJXUD� GHOO 
DQLPDWRUH�� GHPDQGDQGRQH� OD� UHJRODPHQWD]LRQH� DOOH�5HJLRQL� �OD� PDJJLRUDQ]D� GHOOH� TXDOL� LQ� RWWR� DQQL� QRQ� KDSURYYHGXWR��� 7XWWH� OH� LQL]LDWLYH� OHJDWH� DL� 3URJHWWL� *LRYDQL� FKH� LQ�,WDOLD�VWDQQR�PROWLSOLFDQGRVL�KDQQR�D�FKH� IDUH�FRQ� LO�FRPSDUWR�GHOOD�FXOWXUD� �WHPSR� OLEHUR�� PXVHL�� VSRUW�� PXVLFD�� WHDWUR�� LQIRUPD]LRQH���$OOR� VWHVVR� FRPSDUWR� IDQQR� FDSR� OH� D]LRQL� GLUHWWH� DJOL� DQ]LDQL�DXWRVXII LFLHQWL�� DO� JLRFR� GHL� EDPELQL�� DOO ¶DJJUHJD]LRQH� GHO�GHFHQWUDPHQWR�XUEDQR��DOOH�LQL]LDWLYH�DPELHQWDOL�8QD� VHULD� UHJRODPHQWD]LRQH� GHOOD� SURIHVVLRQH� H� GHOOD� IRUPD]LRQH�GHOO 
DQLPDWRUH� QRQ� SXz� GXQTXH� ULIHULUVL� DO� VROR� FRPSDUWR� VRFLR�DVVLVWHQ]LDOH�� FKH� q� XQD� SDUWH� PLQRULWDULD� GHO PHUFDWR�RFFXSD]LRQDOH� H� FKH� YHGUj� VHPSUH� JOL� DQLPDWRUL� LQ� SRVL]LRQH�PDUJLQDOH� R� DFFHVVRULD�� (VVD� GHYH� ULIHULUVL� DQFKH� DL� FRPSDUWL�WXULVWLFR� H� FXOWXUDOH�� FKH� YHGRQR� JOL� DQLPDWRUL� FRPH� I LJXUH� FHQWUDOL�HG� DXWRQRPH� H� FKH� FRVWLWXLVFRQR� OD� IHWWD� PDJJLRUH� GL� RFFXSD]LRQH�DWWXDOH�H�SRWHQ]LDOH�,� ULIHULPHQWL� QRUPDWLYL� H� IRUPDWLYL� SHU� O 
$QLPD]LRQH� QRQ� VRQR� WDQWR�OH� FRPXQLWj� WHUDSHXWLFKH� R� OH� FDVH� GL� ULSRVR�� TXDQWR� OH� 3UR� /RFR� H�OH� &RPXQLWj� 0RQWDQH�� L� FRPSUHQVRUL� WXULVWLFL� H� OH� ULVHUYH�DPELHQWDOL�� L�EHQL�DUWLVWLFL�HG�DUFKHRORJLFL�� OH�ELEOLRWHFKH�HG�L�PXVHL��L� FHQWUL� GL� DJJUHJD]LRQH� HG� L� ODERUDWRUL� GL� HVSUHVVLYLWj� SHU� L� JLRYDQL�R� GHOOH� FLUFRVFUL]LRQL�� OH� OXGRWHFKH� H� L� FDPSL� JLRFR�� OD� FXOWXUD�SRSRODUH�H�OR�VSRUW�QRQ�FRPSHWLW LYR�
���� *OL�DQLPDWRUL�QHL�VHUYL]L��GRYH�H�TXDQGR"
(VLVWH� LQ�PROWL�VHUYL]L�SXEEOLFL�XQD�JUDQGH�FRQIXVLRQH�VX�VH�H�FRPH�GHEED�HVVHUH� LPSLHJDWR� O 
DQLPDWRUH�SURIHVVLRQDOH�� LQ�DOWHUQDWLYD�DG�DOWUH� I LJXUH� FRPH� LO� YRORQWDULR�� O 
HGXFDWRUH�� L O� WHUDSHXWD�� O 
 LVWUXWWRUH��HFF�



���
3HU� DIIURQWDUH� TXHVWR� WHPD� RFFRUUH� SUHPHWWHUH� XQD� GHILQL]LRQH� GHL�FRQILQL� H� GHOOR� VSHFLI LFR� GHOOD� SURIHVVLRQH� GHOO 
DQLPDWRUH�� 4XHVWD�SURIHVVLRQH�� FRPH� WDOH�� RSHUD� VHFRQGR� L� PHWRGL� FRPXQL� D� WXWWH� OH�I LJXUH� GHO� VHWWRUH� LPPDWHULDOH�� SURJHWWD]LRQH�� RUJDQL]]D]LRQH��YHULI LFD� H� YDOXWD]LRQH�� ODYRUR� G
pTXLSH� LQWHUSURIHVVLRQDOH� H�FRQQHVVLRQL� LQWHU�LVWLWX]LRQDOL�� (VVHQGR� XQD� I LJXUD� FKH� RSHUD� QHO�VHWWRUH� LPPDWHULDOH�� OH� VXH� I LQDOLWj� VRQR� DQFK
HVVH� FRPXQL� D� WXWWH�OH� SURIHVVLRQL� O LPLWURIH�� FKH� KDQQR� OR� VWHVVR� I LQH� GL� IDFLO LWDUH� XQ�DXPHQWR� GL� EHQHVVHUH� H�R� GL� FRPSHWHQ]H�� /R� VSHFLI LFR� FKH�GLVWLQJXH� OH� SURIHVVLRQL� IUD� ORUR� q� TXHOOR� WHFQLFR�� H� SHU� O 
DQLPDWRUH�VRQR� L�PH]]L� ULFUHDWLYL�H�FXOWXUDOL��/
DQLPDWRUH�VHUYH�GXQTXH� LQ�TXHL�VHUYL]L� GRYH� RFFRUUH� XQD� FRPSHWHQ]D� SURIHVVLRQDOH� FHQWUDWD� VXOOD�ULFUHD]LRQH� H� OD SURPR]LRQH� FXOWXUDOH�� 'RYH� VLD� ULFKLHVWD� XQD�FRPSHWHQ]D� FHQWUDWD� VXOO 
DVVLVWHQ]D�� VXOOD� WHUDSLD�� VXOOD� FXVWRGLD��VXOO 
DSSUHQGLPHQWR�� VXOO 
HGXFD]LRQH�� VXOOD� ULDELO LWD]LRQH� R� VXO�UHLQVHULPHQWR� O 
DQLPDWRUH�QRQ�VHUYH��&RVu�FRPH�q�VXSHUI OXR� LQ�TXHL�VHUYL]L� GRYH� OD� WHFQLFD� FHQWUDOH� q� OD� UHOD]LRQH�� SVLFRORJLFD� R�FRUSRUHD�� O 
 LVWUX]LRQH� R� O 
DGGHVWUDPHQWR�� L O� FRPDQGR� R� LO� FRQVLJOLR��/H� WHFQLFKH�VSHFLI LFKH�GHOO 
$QLPD]LRQH�VRQR� LQIDWW L� L O �GLYHUWLPHQWR�H�OH�DWW LYLWj�GL�SURGX]LRQH�FXOWXUDOH�9HGLDPR� QHO� TXDGUR� VLQRWWLFR GLYHUVL� VHUYL]L�� FRQ� OH� UHODWLYH�IRFDOL]]D]LRQL�SULQFLSDOL�HG�L�SURIHVVLRQLVWL�HVVHQ]LDOL�&RPH� VL� YHGH� GDO� VLQRWWLFR�� L� VHUYL]L� GRYH� q� FHQWUDOH� O 
DQLPDWRUH�VRQR�TXHOOL�GRYH�HVLVWH�XQD�SUHVXQ]LRQH�GL�DJLR��PHQWUH� O 
HGXFDWRUH�q�FHQWUDOH�GRYH�HVLVWH�XQD�SUHYDOHQ]D�GL�GLVDJLR�GLFKLDUDWR�
6(59,=,2 )2&$/,==$=,21( 23(5$725(�(66(1=,$/(OXGRWHFDFHQWUR�DJJUHJ�PLQRULFHQWUR�JLRYDQLVRJJLRUQR�YDFDQ]D
FRPXQLWj�DOORJJLRFRPXQLWj�WHUDSHXWLFDFHQWUR�SHU�KDQGLFDSFHQWUR�DQ]LDQLFDVD�GL�ULSRVR
VHUYL]L�SVLFKLDWULFLDVVLVW��GRPLF��PLQRULFHQWUR�DFFRJOLHQ]DSUHYHQ]LRQH�SULPDULDSUHYHQ]LRQH�VHFRQGDULDFHQWUR�VRFLDOHELEOLRWHFDSDUFRPXVHR

GLYHUWLPHQWRGLYHUWLPHQWRGLYHUWLPHQWR�GLYHUWLPHQWRIXQ]LRQL�TXRWLGLDQHFUHVFLWDULHGXFD]LRQHULHGXFD]LRQHGLYHUWLPHQWRGLYHUWLPHQWRIXQ]LRQL�TXRWLGLDQHULHGXFD]LRQH�UHLQVHULPHQWRHGXFD]LRQHLQVHULPHQWRVHQVLELO L]]D]LRQHULHGXFD]LRQHSURPR]LRQH�FXOWXUDOHSURPR]LRQH�FXOWXUDOHSURPR]��FXOWXUDOH�GLYHUWLP�SURPR]LRQH�FXOWXUDOH

DQLPDWRUHDQLPDWRUHDQLPDWRUHDQLPDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHDQLPDWRUHDQLPDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHDQLPDWRUHHGXFDWRUHDQLPDWRUHDQLPDWRUHDQLPDWRUHDQLPDWRUH



���
/
DQLPDWRUH� q� OD� I LJXUD� SULQFLSDOH� ODGGRYH� L� VHUYL]L� VRQR� IRFDOL]]DWL�VXO� GLYHUWLPHQWR�� O 
HVSUHVVLYLWj�� O 
DJJUHJD]LRQH��H� GRYH� VL� SUHVXPH�FKH� LO� UXROR� HGXFDWLYR� VLD� VYROWR� GDOOH� DJHQ]LH� GHOOD� QRUPDOLWj��IDPLJOLD�� VFXROD�� FKLHVD�� HFF���� /
HGXFDWRUH� q� LQYHFH� FUXFLDOH�ODGGRYH� JOL� XWHQWL� QHFHVVLWDQR� GL� DWWHQ]LRQL� SHUVRQDOL]]DWH� GL�HGXFD]LRQH�� ULHGXFD]LRQH�� UHLQVHULPHQWR� RSSXUH�GRYH� VRQR� DVVHQWL�OH�I LJXUH�HGXFDWLYH�IDPLOLDUL�'HILQLUH� OD� FHQWUDOLWj� GL� XQ� RSHUDWRUH� LQ� XQ� VHUYL]LR� QRQ� VLJQLI LFD�FKH� VLD� SUHFOXVD� O 
 LSRWHVL� GL� DII LDQFDPHQWL� LQ� TXHL� VHUYL]L� GRYH�HVLVWRQR� QHFHVVLWj�PLVWH�� 3HU� HVHPSLR�� LQ� XQ� VRJJLRUQR� GL� YDFDQ]D�q� SRVVLELOH� LSRWL]]DUH� FKH� OH� IXQ]LRQL� GHOOD� TXRWLGLDQLWj� �LJLHQLFKH��DOLPHQWDUL�� HWLFKH�� HFF��� VLDQR� FDUHQWL� QHL� PLQRUL� ORQWDQL� GDOOD�IDPLJOLD�� H� GXQTXH� O 
HGXFDWRUH� SXz� DII LDQFDUVL� DOO 
DQLPDWRUH�� &RVu�FRPH� LQ� XQD� FRPXQLWj� UHVLGHQ]LDOH� L O� WHPSR� OLEHUR� SXz� DVVXPHUHYDOHQ]H� VWUDWHJLFKH� H� GXQTXH� HVVHUH� DII LGDWR� DG� XQ� DQLPDWRUH��LQYHFH� FKH� DJOL� HGXFDWRUL� R� D� VHPSOLFL� YRORQWDUL�� 7XWWDYLD� OD�FHQWUDOLWj� GHWHUPLQD� LO� IDEELVRJQR� QXPHULFR� H� OD� IRFDOL]]D]LRQH�SULPDULD� GHO� VHUYL]LR�� H� GHWHUPLQD� LO� SHVR� GHFLVLRQDOH� GHOOH� GLYHUVH�I LJXUH�
���� /DYRUR�G
pTXLSH�H�EXUQLQJ�RXW�V\QGURPH
/
$QLPD]LRQH� q� XQ� ODYRUR� FKH� VL� VYROJH� FRQ� XWHQWL� DJJUHJDWL� IUD�ORUR�� LQ� SLFFROL� JUXSSL� GL� QRQ� ROWUH� ��� PHPEUL�� 1RQ� SHUFKp� QRQ� q�SRVVLELOH� IDUH� XQ
$QLPD]LRQH� LQGLYLGXDOH� Qp� SHUFKp� O 
DQLPDWRUH� QRQ�q� LQWHUHVVDWR� DL� VLQJROL� VRJJHWWL�� , O� IDWWR� q� FKH� LO� SLFFROR� JUXSSR�FRPH� FRQWHQLWRUH� H� FRPH� FR�DWWRUH� KD� XQD� IXQ]LRQH� IRUWHPHQWH�PROWLSOLFDWLYD�GHJOL�HIIHWW L�GHOO 
$QLPD]LRQH���1HO� JUXSSR�� RJQL� PHPEUR� IXQ]LRQD� FRPH� DQLPDWRUH� DJJLXQWR� SHU�FLDVFXQ� DOWUR� PHPEUR�� ,QROWUH�� L O� JUXSSR� DVVXPH� LO� UXROR� GL�DWWHQXDWRUH�GHOOH�DQVLH�GD�FDPELDPHQWR�H�GLYHQWD� LO�GHSRVLWDULR�GHL�QXRYL�YDORUL�FXL� L�VRJJHWWL�SHUYHQJRQR�JUD]LH�DOO 
$QLPD]LRQH�2UD� SRVVLDPR� GRPDQGDUFL� VH� VLD� SRVVLELOH� SHU� XQ� DQLPDWRUH�VLQJROR� RSHUDUH� D� OXQJR� HG� HIILFDFHPHQWH� FRQ� XQ� RJJHWWR� SOXUDOH�TXDOH�q� L O�JUXSSR��/D� ULVSRVWD�q�VLFXUDPHQWH�QR��8Q�RJJHWWR�SOXUDOH�FRPH� XQ� SLFFROR� JUXSSR� SXz� HVVHUH� HII LFDFHPHQWH� DLXWDWR� VROR� GD�XQ� RSHUDWRUH� SOXUDOH�� &RO� WHUPLQH� GL� RSHUDWRUH� SOXUDOH� QRQ�LQWHQGLDPR� OD� FRPSUHVHQ]D� GL� SL�� DQLPDWRUL� R� RSHUDWRUL�� EHQVu�O ¶DSSDUWHQHQ]D� VWDELOH� GHOO 
DQLPDWRUH� DG� XQ� JUXSSR� GL� FROOHJKL�� FKH�IXQJD� GD� ULIHULPHQWR�� VWLPRODWRUH� H� FRQWHQLWRUH�� /
DQLPDWRUH�VROLWDULR�� ROWUH� DG� HVVHUH� GL� VFDUVD� FUHGLELO LWj�� KD� XQ� GHVWLQR�VHJQDWR��6H�RSHUD� VXO� WHUULWRULR�� RVFLO OHUj� VHPSUH� IUD�XQD�SRVL]LRQH�GL� QDUFLVLVPR� DXWRULWDULR� HG� XQD� GL� VXEDOWHUQLWj� IXVLRQDOH� YHUVR� JOL�
�� 6XO� WHPD� GHO� JUXSSR� OD� OHWWHUDWXUD� q� DPSOLVVLPD��PD� TXL� F L� O LPLW LDPR� D� FLWDUH�XQ� WHVWR� GHO� FDSRVFXROD� L WDO LDQR� GHJOL � VWXGL� VXO� JUXSSR�� 6SDOWUR� (���3/85$/,7¬���3DWURQ��%RORJQD�������



���
XWHQWL�� 6H� RSHUD� GHQWUR� XQ¶RUJDQL]]D]LRQH�� I LQLUj� EHQ� SUHVWR� QHOOH�EUDFFLD�GHOOH�GLQDPLFKH� LVWLWX]LRQDOL�� FRQ�HIIHWW L�GL� URXWLQL]]D]LRQH�H�EXURFUDWL]]D]LRQH�� ,Q� HQWUDPEL� L� FDVL� OD� VLQGURPH� GHO� EXUQ�RXW� q�VHPSUH�LQ�DJJXDWR��VHQ]D�UHWL�GL�SURWH]LRQH�/
DQLPDWRUH��FRPH�RJQL�DOWUR�SURIHVVLRQLVWD�GHO�VRFLDOH�H�FRPH�RJQL�DOWUR�HVVHUH�XPDQR��KD�GHL�ELVRJQL� LQHOXGLELO L� � WDQWR�SL�� IRUWL�TXDQWR�SL�� OD� VXD� FRQGL]LRQH� ODYRUDWLYD� q� FRPSOHVVD�� 6ROLGDULHWj� H�VRVWHJQR� GD� XQD� SDUWH�� PD� DQFKH� VWLPROD]LRQH� H� FRQWUROOR�GDOO 
DOWUD��VRGGLVID]LRQH�H�JUDWLI LFD]LRQL��PD�DQFKH�DJJLRUQDPHQWR�H�YHULI LFD� FRQWLQXL�� 'RYH� WURYD� OH� ULVSRVWH� D� TXHVWL� ELVRJQL�� XQ�DQLPDWRUH�VROLWDULR"�6H� OH�FHUFD�QHO�JUXSSR�VL�DSURQR� OH�GXH� LSRWHVL�JURWWHVFKH� GL� XWHQWL� FKH� GHYRQR� SUHRFFXSDUVL� GL� VRVWHQHUH�O 
DQLPDWRUH� �GLYHQWDQGRQH� IDQV�� H� GL� XQ� DQLPDWRUH� FKH� ID� GL� WXWWR�SHU� PDQWHQHUH� O 
DPRUH� GHO� JUXSSR� �LQFUHPHQWDQGRQH� OD�GLSHQGHQ]D��� 6H� OH� FHUFD� QHOO 
 LVW LWX]LRQH�� SDJD� LO� SUH]]R� GHO�FRQIRUPLVPR� H� GHOOD� VXEDOWHUQLWj�� 6LPLOL� VLWXD]LRQL� SURYRFDQR� YHUH�H�SURSULH�SDWRORJLH�GHO�FRPSRUWDPHQWR�SURIHVVLRQDOH�$QLPDWRUL� FKH� IDQQR� LO� SLFFROR� GLYR� GL� TXDUWLHUH�� R� FKH� GLYHQWDQR�SRUWDYRFH� H� VLQGDFDOLVWL� GHJOL� XWHQWL�� RSSXUH� FKH� VL� PXRYRQR� FRPH�LPSLHJDWL� R� PDJD]]LQLHUL�� 'D� XQD� SDUWH� VL� PDQLIHVWDQR�FRPSRUWDPHQWL� GD� JXUX�� GDOO 
DOWUD� VL� SUHVHQWD� XQ¶HYLGHQWH� IRUPD� GL��VSHJQLPHQWR��� 8Q� DQLPDWRUH� FKH� ID� SDUWH� GL� XQD� FRRSHUDWLYD�� GL�XQ
DVVRFLD]LRQH�� GL� XQ
pTXLSH� �PRQR� R� SOXUL±SURIHVVLRQDOH�� SXz�FHUFDUH� H� WURYDUH� LQ� TXHVWH� UHDOWj� OH� ULVSRVWH� DL� VXRL� ELVRJQL� GL�JUDWLI LFD]LRQH� H� FRQWHQLPHQWR�� , O� JUXSSR� GL� DSSDUWHQHQ]D� SXz�GLYHQWDUH� LO� OXRJR� GHOOR� VFDULFDPHQWR� GHOOH� WHQVLRQL�� GHO� FRQIURQWR�VXL�SUREOHPL� LQFRQWUDWL�FRQ�JOL�XWHQWL��GHOOH�JLXVWH�JUDWLI LFD]LRQL�SHU� L�VXFFHVVL�� GHJOL� DLXWL� FRQFUHWL�� GHL� FRQWUROO L� VXO� ODYRUR� LQ� DWWR�� GHOOH�VWLPROD]LRQL�FRQWLQXH�D�PLJOLRUDUH�/H� VLWXD]LRQL� GL� VROLWXGLQH� VRSUD� GHVFULWWH� QRQ� KDQQR� VROR� HIIHWW L�QHJDWLYL� VXOOH� SHUIRUPDQFHV� GHOO 
DQLPDWRUH��&RVWLWXLVFRQR� DQFKH� XQ�HOHPHQWR� GL� ULVFKLR� QHOO 
 LQVRUJHQ]D� GHOOD� VLQGURPH� GHO� EXUQ�RXW����7DOH� VLQGURPH� q� XQD� YHUD� H� SURSULD� PDODWW LD� SURIHVVLRQDOH��VFRSHUWD�GD�TXDVL�YHQWL�DQQL��FKH�FROSLVFH�FRORUR�FKH�RSHUDQR�QHOOH�SURIHVVLRQL� �GHOO 
DLXWR���FKH� LQ�,WDOLD�FKLDPLDPRVRFLDOL��/D�VLQGURPH�VL�PDQLIHVWD� LQ� WUH� VXFFHVVLYH� IDVL� FKH� SRVVLDPR� VLQWHWL]]DUH� FRPH�GLVLO OXVLRQH��GLVWDFFR��DJJUHVVLYLWj�/
RSHUDWRUH� FROSLWR� SDVVD� GDOOD� GHSUHVVLRQH�� DOOD� HVWUDQHLWj�� DOOD�GLVWUXWW LYLWj� YHUVR� Vp� VWHVVR� R� YHUVR� JOL� XWHQWL�� 2OWUH� DL�FRPSRUWDPHQWL� GDQQRVL�� FKH� SHUDOWUR� GLYHQWDQR� SUHVWR� FRQWDJLRVL�SHU�JOL�XWHQWL�H�SHU� O 
DPELHQWH�GL� ODYRUR��VL�HYLGHQ]LDQR�QHL�SRUWDWRUL�
�� , O � SU LPR� FRQWU LEXWR� XVFLWR� LQ� , WDO LD� VX� TXHVWR� WHPD� q� TXHOOR� GL� &RQWHVVD� *���/
23(5$725(� 62&,$/(� ,1� &2572&,5&8,72�� /$� %851,1*±287�6<1'520(� ,1� ,7$/,$�� VX� $QLPD]LRQH� 6RFLDOH�� Q�������� ������ $G� HVVR� QH�VRQR� VHJXLW L � PROW L � I UD� FXL� � &KHUQLVV� &�� �/$� 6,1'520(� '(/� %851±287���&HQWUR� 6FLHQWLI LFR� 7RULQHVH�� 7RULQR�� ������ $$�� 99�� �/
23(5$725(�&2572&,5&8,7$72��� &OXS��0LODQR�� ������ 6DQWLQHO OR�0�� �/$� � 6,1'520(�'(/�%851±287��� (U LS�� 3RUGHQRQH�� ������ I LQR� DO OD� UHFHQWH� UDVVHJQD� GL� $$�� 99�� VX�, O �9DVR�GL�3DQGRUD��VXSSO� �9RO� � , , , � �Q���������



���
DQFKH� GLVWXUEL� SVLFRVRPDWLFL� GL� GLVFUHWD� HQWLWj�� /D� VLQGURPH� SXz�HVVHUH� VLD� SUHYHQXWD� FKH� FXUDWD� FRQ� GLYHUVL� DFFRUJLPHQWL�� L O �SULQFLSDOH� GHL� TXDOL� q� OD� SUHVHQ]D� GL� XQ� JUXSSR� IXQ]LRQDOH� GL�DSSDUWHQHQ]D� SHU� O 
RSHUDWRUH�� 2FFRUUH� VRWWROLQHDUH� O 
DJJHWWLYR�IXQ]LRQDOH� SHUFKp� QRQ� WXWW L� L� JUXSSL� GL� ODYRUR� VYROJRQR� XQ� UXROR�EHQHILFR�� 8Q¶pTXLSH� PDOIXQ]LRQDQWH� q� HOHPHQWR� GL� DJJUDYDPHQWR�GHO�ULVFKLR�GL�EXUQ�RXW�4XHVWH� FRQVLGHUD]LRQL� RIIURQR� QXPHURVH� LQGLFD]LRQL� VLD� SHU� JOL�DQLPDWRUL� SURIHVVLRQDOL� VLD� SHU� L� FRPPLWWHQWL� GL� DQLPDWRUL�� 1HVVXQ�DQLPDWRUH�GRYUHEEH� ODYRUDUH� LQ�XQ� OXRJR�GRYH�QRQ�HVLVWD�XQ¶pTXLSH�GL� DQLPDWRUL� R� GL� SURIHVVLRQLVWL� GLYHUVL�� /DGGRYH� FLz� IRVVH� UHVR�QHFHVVDULR� GDOOD� VWUXWWXUD� GHO� VHUYL]LR�� O 
DQLPDWRUH� GRYUHEEH�FRPXQTXH� DSSDUWHQHUH� DG� XQ� JUXSSR� GL� ULIHULPHQWR� FKH� JOL�FRQVHQWD� XQD� IUHTXHQWD]LRQH� FRVWDQWH� H� QXWULW LYD�� FHQWUDWD� VXL�SUREOHPL� GHO� ODYRUR� TXRWLGLDQR�� JUXSSR� HVWHUQR� GL� VXSHUYLVLRQH��FRRUGLQDPHQWR�R�DVVRFLD]LRQH�GL�DQLPDWRUL��FHQWUR�VWXGL��HFF�3DULPHQWL� OH� RUJDQL]]D]LRQL� FRPPLWWHQWL� GRYUHEEHUR� DWW LYDUH�pTXLSHV� LQWHUQH�� IDFLO LWDUH� O 
DFFHVVR� GHOO 
DQLPDWRUH� DG� DJJUHJD]LRQL�HVWHUQH�� RSSXUH� DII LGDUVL� D� JUXSSL� LQ� FRQYHQ]LRQH� SLXWWRVWR� FKH�DVVXPHUH�XQ��DQLPDWRUH�VROLWDULR��



���

&$3,72/2��
/(�32/,7,&+(�'(//$�)250$=,21('(*/,�$1,0$725,

���� /D�)RUPD]LRQH�GHL�)RUPDWRUL�GHJOL�DQLPDWRUL��
$OOR� VWDWR� DWWXDOH� L O� SUREOHPD� GHOOD� IRUPD]LRQH� GHL� IRUPDWRUL� GHJOL�DQLPDWRUL� LQ� ,WDOLD� q� SUDWLFDPHQWH� VFRQRVFLXWR�� DOOD� VWHVVD� VWUHJXD�GHO� SUREOHPD� GHOOD� IRUPD]LRQH� GHL� IRUPDWRUL� GL� RJQL� DOWUD� I LJXUD�SURIHVVLRQDOH�VRFLDOH�/¶XQLFR� VHWWRUH� QHO� TXDOH� OD� IRUPD]LRQH� GHL� IRUPDWRUL� q� WHPD�VWXGLDWR� H� DSSURIRQGLWR� q� TXHOOR� GHOO ¶ LPSUHVD�� 3Xz� VHPEUDUH�SDUDGRVVDOH�� VH� VL� FRQVLGHUDQR� OH� FULW LFKH� FLUFD� OD� ³GLVXPDQLWj´�GHOO ¶ LPSUHVD��PD�HVVD�q� I LQRUD� O¶XQLFD�UHDOWj� LQ� ,WDOLD�D�SUHRFFXSDUVL�GHOOD� IRUPD]LRQH� GHOOH� ULVRUVH� XPDQH� H� TXLQGL� GHOOD� IRUPD]LRQH� GHL�IRUPDWRUL�� /¶XQLYHUVLWj� LWDOLDQD�H�JOL� HQWL� ORFDOL VRQR� ORQWDQLVVLPL�GDO�SUHQGHUH�LQ�FRQVLGHUD]LRQH�LO�SUREOHPD�1HO� VHWWRUH� SXEEOLFR� H� VRFLDOH� GRPLQD� LO� SULQFLSLR� VHFRQGR� LO� TXDOH�OD� FRQRVFHQ]D� GL� XQD� PDWHULD� q� W LWROR� VXII LFLHQWH� SHU� LQVHJQDUOD��0DOJUDGR� SRVVD� VHPEUDUH� XQ� SULQFLSLR� GL� FRPSHWHQ]D�� LQ� UHDOWj� VL�WUDWWD� GL� XQ� SULQFLSLR� GL� LQFRPSHWHQ]D�� 6LD� OD� FDUULHUD� GHO� FRPDQGR�FKH�TXHOOD�GL� LQVHJQDPHQWR�VRQR�GRPLQDWH� LQ� ,WDOLD�GDO� ³SULQFLSLR�GL�LQFRPSHWHQ]D´�� ,Q�JHQHUH�XQ�RSHUDWRUH�FRQ�XQD�FHUWD�HVSHULHQ]D�GL�XQ� ODYRUR� YLHQH� SURPRVVR� ³FDSR´� GHL� VXRL� FROOHJKL� R� GLYHQWD� ORUR�IRUPDWRUH�� ,Q� HQWUDPEL� L� FDVL� VL� WURYD� LQ� XQD� SRVL]LRQH� SHU� OD� TXDOH�q� WRWDOPHQWH� LPSUHSDUDWR� H� FKH� ULFKLHGH� FDSDFLWj� DVVDL� GLYHUVH� GD�TXHOOH� ULFKLHVWH� QHOOD� SRVL]LRQH�SUHFHGHQWH��6H�D� TXHVWR� SXQWR� QRQ�RIIUH� EXRQH� SUHVWD]LRQL�� UHVWD� GRY¶q�� FLRq� QHO� SRVWR� QHO� TXDOH� q�PHQR� FRPSHWHQWH�� 6H� RIIUH� EXRQH� SUHVWD]LRQL� YLHQH� SURPRVVR� DO�O LYHOOR� VXSHULRUH� GHOOD� JHUDUFKLD�� RSSXUH� GLYHQWD� IRUPDWRUH� GL�IRUPDWRUL�� RSSXUH� DQFRUD� GLYHQWD� FRQVXOHQWH� R� ³HVSHUWR´� GHO�VHWWRUH��, O�FLFOR�FRQWLQXD�SHU�VXFFHVVLYL�SDVVDJJL�1HO� FDVR� GHOO ¶$QLPD]LRQH� OD� TXHVWLRQH� q� DQFRUD� SL�� WULVWH�� ,Q�PDQFDQ]D� GL� XQD� OHJLVOD]LRQH� QD]LRQDOH� R� UHJLRQDOH�� GL� VFXROH�IRUPDOL� ULFRQRVFLXWH�� GL� FRPPLVVLRQL� R� VLVWHPL� GL� YDOXWD]LRQH� QRQ�QHFHVVDULDPHQWH� GLYHQWDQR� FDSL�� IRUPDWRUL� R� IRUPDWRUL� GL IRUPDWRUL�FRORUR� FKH� KDQQR� GDWR� EXRQD� SURYD� GL� SURIHVVLRQDOLWj� DO� O LYHOOR�SUHFHGHQWH�� /D� FROORFD]LRQH� LQ� XQ� TXDOVLDVL� O LYHOOR� GHOOD� FDWHQD�GLSHQGH� GDL� JLRFKL� GL� SDUWLWR�� GDO� FDVR�� GDOOH� FRUGDWH� SL�� R� PHQR�
�� 3XEEOLFDWR� VX� $QLPD]LRQH� 6RFLDOH�� Q�������� PDU]R� ± JLXJQR� ����� H� Q�����OXJO LR�± DJRVWR������
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�� 3XEEOLFDWR�VX�$QLPD]LRQH�6RFLDOH��Q���������PDU]R�



���
4XHVWD� FRQIXVLRQH� q� DQFKH� DJJUDYDWD� GDOO ¶DELWXGLQH� GL� PROWH�³DJHQ]LH´� GL� IRUPDUH�DO� SURSULR� LQWHUQR�JOL� DQLPDWRUL�� FRO� ULVXOWDWR� GL�FUHDUH� DQLPDWRUL� PRQR�RULHQWDWL� VLD� PHWRGRORJLFDPHQWH� VLD�LGHRORJLFDPHQWH�4XHVWR� QRQ� VDUHEEH� GLVFXWLELOH� VH� WDOL� DQLPDWRUL� DYHVVHUR� XQD�IRUPD]LRQH� SURIHVVLRQDOH� GL� EDVH� PLQLPD� RSSXUH� VH� VL� O LPLWDVVHUR�DG�RSHUDUH�DOO ¶ LQWHUQR�GHOOH�DJHQ]LH�VWHVVH�� ,QROWUH��HVLVWRQR�GLYHUVL�W LSL� GL� DQLPDWRUL�� H� GXQTXH� GLYHUVL� W LSL� GL� LWHU� IRUPDWLYL� SRVVRQR�HVVHUH� FRQVHQWLW L� � &Lz� FKH� GHYH� HVVHUH� ULFKLHVWR� DOOH� DJHQ]LH�IRUPDWLYH� q� OD� GLFKLDUD]LRQH� WUDVSDUHQWH� HG� DUJRPHQWDWD� UHODWLYD� D�TXDOH� DQLPDWRUH� LQWHQGRQR� SUHSDUDUH�� 3RVVLDPR� VHJQDODUH� OD�FHQWUDOLWj� GHOO ¶DQLPDWRUH� �SROLYDOHQWH�� VRFLR�FXOWXUDOH�� FKH� SRWUHEEH�HVVHUH� LPSLHJDWR� LQ� XQ� JUDQ� QXPHUR� GL� VHUYL]L� H� SURJHWWL�� 0D�SRVVLDPR� DQFKH� LSRWL]]DUH� OD� OHJLWW LPLWj� GL� XQD� I LJXUD� GL� IRUPDWRUH�³YHUWLFDOH´�� FLRq� LPSLHJDELOH LQ� VHWWRUL� VSHFLI LFL� FRPH� LO� WXULVPR��O ¶HFRORJLFR�DPELHQWDOH�� L O� VRFLR�DVVLVWHQ]LDOH�� L O� IRUPDWLYR±LQIRUPDWLYR�� ,QI LQH�� SRVVLDPR� HYLGHQ]LDUH� OD� QHFHVVLWj� GL� DQLPDWRUL�RSHUDQWL� LQ� VHUYL]L� PROWR� FLUFRVFULWW L� � FRPH� OH� FRORQLH� SHU� PLQRUL�� L�VRJJLRUQL� SHU� DQ]LDQL�� L� SURJHWWL� GL� SUHYHQ]LRQH� GHO� GLVDJLR�� ,Q�XQ¶LSRWHVL� DVWUDWWD� H� IXWXUD� GL� IRUPD]LRQH� LVWLWX]LRQDOH�� SRWUHPPR�LPPDJLQDUH� XQ� ELHQQLR� GL� IRUPD]LRQH� GL� EDVH� SHU� OD� FRVWLWX]LRQH� GL�XQ� DQLPDWRUH� VRFLR�FXOWXUDOH�� VHJXLWR� GD� VHPHVWUL� GL�VSHFLDOL]]D]LRQH� LQ� VHWWRUL� YHUWLFDOL� R� LQ� VHUYL]L� FLUFRVFULWW L� � ,Q� YLD�WUDQVLWRULD� q� DFFHWWDELOH� FKH�� PHQWUH� VL� SURFHGH� DOOD� IRUPD]LRQH� GL�DQLPDWRUL� VRFLR�FXOWXUDOL� FRQ� XQ� ELHQQLR�� SHUVLVWDQR� FRUVL� SL�� EUHYL�SHU� DQLPDWRUL� GL� VHWWRUH� R� GL� VHUYL]L� FLUFRVFULWW L� � SXUFKp� O¶DJHQ]LD�IRUPDWLYD�FKLDULVFD�EHQH�LO�VXR�SURJHWWR�H�JOL�VERFFKL�SUHYLVWL�
������ 'XUDWD�GHOO¶LWHU�IRUPDWLYR
, O� SUREOHPD� GHOOD� GXUDWD� q� FUXFLDOH� SHU� ULGXUUH� OH� GLVSDULWj� RJJL�DVVDL� YLVWRVH�� $VVLVWLDPR� DOOD� SURPHVVD� GL� DJHQ]LH� IRUPDWLYH� FKH�LPSHJQDQR� L� JLRYDQL� QHOOD� IUHTXHQ]D�DG�XQ� LWHU� FKH�YD�GDOOH����DOOH������RUH��SHU� OR�VWHVVR�WLSR�GL�DWWHVWDWR��2FFRUUH�VWDELO LUH� LQYHFH�JOL�VWDQGDUGV� RUDUL� PLQLPL� �L O� FKH� QRQ� HVFOXGH� O¶ LSRWHVL� FKH� FHUWH�DJHQ]LH� SURSRQJDQR� WHPSL� SL�� OXQJKL�� D� SDUWLUH� GDOOD�GLI IHUHQ]LD]LRQH�IUD�I LJXUH�GL�DQLPDWRUL�VRSUD�GHVFULWWH�� IRUPD]LRQH� GL� DQLPDWRUL� SURIHVVLRQDOL� SROLYDOHQWL� �DOPHQR� ����RUH� GLVWULEXLWH� LQ� XQ� ELHQQLR�� GHOOH� TXDOL� DOPHQR� LO� ���� VSHVH� LQ�W LURFLQL�SUHVVR�VHUYL]L�� IRUPD]LRQH�GL�DQLPDWRUL�SURIHVVLRQDOL�GL�VHWWRUH��DOPHQR�����RUH��GHOOH�TXDOL� L O �����VSHVH�LQ�W LURFLQL�� IRUPD]LRQH� SURIHVVLRQDOH� GL� RSHUDWRUL� PRQRYDOHQWL� �DOPHQR� ����RUH��



���
������ 6WDII�GLUHWWLYR�H�GRFHQWH
3HU� FRQILJXUDUH� XQD� IRUPD]LRQH� SURIHVVLRQDOH� VHULD� RFFRUUH� SRWHU�FRQWDUH� VX� XQ� FRUSR� GLUHWW LYR� H� GRFHQWH� SURIHVVLRQDOH�� L O� FKH�VLJQLI LFD� FRPSHWHQWH� H� VWDELOH�� 'RYHQGR� SHQVDUH� DG� XQD�LVWLWX]LRQDOL]]D]LRQH� GHOOD� IRUPD]LRQH� GHJOL� DQLPDWRUL�� RFFRUUH�LSRWL]]DUH� LO� FRLQYROJLPHQWR� GL� ULVRUVH� SURIHVVLRQDOL� GHOOD�IRUPD]LRQH�� DIIHUPDQGR� FKH�� HVVHQGR� OD� IRUPD]LRQH� XQD�SURIHVVLRQH DXWRQRPD�DQFK¶HVVD��QRQ�EDVWD� O¶HVSHULHQ]D�VXO�FDPSR�Qp� WDQWR� PHQR� TXDOFKH� FRQRVFHQ]D� GL� SVLFRORJLD� H� VRFLRORJLD� D�IDUH�XQ�IRUPDWRUH�GL�DQLPDWRUL�'LUHWWRUH� UHVSRQVDELOH� GHOO ¶ LQL]LDWLYD� IRUPDWLYD� H� GRFHQWL� VWDELO L�FRVWLWXLVFRQR� XQR� VWDII � UHVSRQVDELOH�� OD�FXL� TXDOLWj� GHYH� LQ� TXDOFKH�PRGR� HVVHUH� FRQWUROODWD� H� WXWHODWD�� 4XHVWR� VLJQLI LFD� FKH� RJQL�ULFRQRVFLPHQWR� SXEEOLFR� GHOO ¶ LQL]LDWLYD� IRUPDWLYD� GRYUHEEH� HVVHUH�FRQGL]LRQDWR� GDOOD� SUHVHQ]D� GL� XQR� VWDII � FKH� SRVVD� GLPRVWUDUH� OD�VXD�FRPSHWHQ]D�QHO�UXROR�IRUPDWLYR�
������ $WWHVWDWR�ILQDOH
2JQL� LWHU� IRUPDWLYR� GHYH� FRQVHJQDUH� XQ� DWWHVWDWR� I LQDOH�� XWL OH� SHU�O ¶HYHQWXDOH� LQVHULPHQWR�GHJOL� DQLPDWRUL�QHJOL�HOHQFKL� UHJLRQDOL��SHU� L�FRQFRUVL�� SHU� OD� FDUULHUD� GHOO ¶DQLPDWRUH� LQ� JHQHUH�� 4XHVWL� DWWHVWDWL�RJJL�YHQJRQR�UL ODVFLDWL�GD�XQD�SDUWH�VHQ]D�DOFXQ�FRQWUROOR�VRFLDOH�H�GDOO ¶DOWUD�KDQQR�YDORUL�HTXLYDOHQWL�7DOH� FRQIXVLRQH� SURGXFH� GDQQL� HG� HTXLYRFL� FKH� DEEDVVDQR� OD�TXDOLWj� FRPSOHVVLYD� GHOO ¶$QLPD]LRQH� H� GHL� VHUYL]L�� 6XFFHGH� LQIDWW L�FKH� QHL� FRQFRUVL�� QHOOH� VHOH]LRQL� H� QHL� FRQWUDWW L� GL� SUHVWD]LRQH�SURIHVVLRQDOH� XQ� DWWHVWDWR� RWWHQXWR� GRSR� XQ� ELHQQLR� GL� XQD� VFXROD�PROWR�VHYHUD�VLD�HTXLSDUDWR�DG�XQR�RWWHQXWR� LQ�XQD�VHWWLPDQD� LQ�XQ�FDPSR�VFXROD�PROWR�UL ODVVDWR�
���� ,O�,,,��)RUXP�1D]LRQDOH�GHOOH�6FXROHGL�)RUPD]LRQH�$QLPDWRUL��
, O� WHU]R� DSSXQWDPHQWR� QD]LRQDOH� GHOOH� VFXROH� GL� IRUPD]LRQH� SHU�DQLPDWRUL�KD�YLVWR� O ¶DGHVLRQH�GHL�VHJXHQWL�HQWL�R�JUXSSL��(&$3�&*/��5DJXVD���&LUFRVFUL]LRQH� �� �7RULQR���&RRS�� ,QFRQWUR� �*HQRYD���837��7UHQWR��� &RPXQH� GL� &RVVDWR� �9HUFHOO L��� &RRS�� 9HGRJLRYDQH��1RYDUD��� $3,6� �)RUOu��� &(663(� �$FLUHDOH��� 6DFUD� )DPLJOLD��&HVDQR� %RVFRQH��� $VVHVVRUDWR� ,VWUX]LRQH� 3URIHVVLRQDOH� 5HJLRQH�/RPEDUGLD��0LODQR���61$��0LODQR��%UHVFLD��)RUOu��
�� 3XEEOLFDWR�VX�/2,6,5��DQQR����Q����JHQQDLR�± JLXJQR�������



���
/¶LQFRQWUR� KD� UHJLVWUDWR� XQ� JUDQGH� LPSHJQR� GL� WXWW L� L� SUHVHQWL�� GDOOH����DOOH����FLUFD��SHU�XQ�FRQIURQWR�VXL�WHPL�SUHDQQXQFLDWL��� /H�VWUDWHJLH� ORFDOL�H�QD]LRQDOL�SHU� L O� ULFRQRVFLPHQWR�H� OD� WXWHOD�GHOOD�TXDOLI LFD�� *OL�VWDQGDUGV�PLQLPL�GHOOD�TXDOLWj�H�GHOOD�IRUPD]LRQH�� ,O�UHFOXWDPHQWR��OD�VHOH]LRQH�H�OD�VXSHUYLVLRQH�GHL�GRFHQWL6XO� SULPR� SXQWR� VL� UHJLVWUD� XQD� VLWXD]LRQH� DVVDL� DUWLFRODWD� H�FRQIXVD�� 0HQWUH� D� O LYHOOR� QD]LRQDOH� QRQ� VHPEUDQR� HVVHUFL� DQFRUD�D]LRQL� FRQFUHWH� SHU� L O� ULFRQRVFLPHQWR� GHOOD� TXDOLI LFD� H� GHJOL� LWHU�IRUPDWLYL� GHJOL� DQLPDWRUL�� PROWH� VRQR� OH� UHDOWj� ORFDOL� FKH� VL� VWDQQR�PXRYHQGR�DQFKH�LQ�YLVWD�GHOOD�VFDGHQ]D�GHO������/¶XQLI LFD]LRQH� HXURSHD� ULVFKLD� LQIDWW L� GL� YHGHUH� DOWUH� QD]LRQL�� FRPH�OD� )UDQFLD�� SULYLOHJLDWH� QHL� IXWXUL� FRQFRUVL� SXEEOLFL� SHU� DQLPDWRUL��SHUFKp� GD� WHPSR� KDQQR� ULFRQRVFLXWR� OD� I LJXUD� GHOO ¶DQLPDWRUH� HG�KDQQR� UHJRODPHQWDWR� L FRUVL� IRUPDWLYL�� /D� 3URYLQFLD� GL� &DWDQLD� KD�GD� TXHVW¶DQQR� ULFRQRVFLXWR� H� I LQDQ]LDWR� XQ� FRUVR� ELHQQDOH� SHU�DQLPDWRUL� VRFLR�FXOWXUDOL�� /D� 5HJLRQH� 7RVFDQD� H� OD� 3URYLQFLD�DXWRQRPD� GL� 7UHQWR� KDQQR� ULFRQRVFLXWR� H� I LQDQ]LDWR� XQ� FRUVR�DQQXDOH�SHU�DQLPDWRUL� WXULVWLFL��/D�5HJLRQH�/RPEDUGLD�SURPXRYH�GD�ROWUH� �� DQQL� XQ� FRUVR� ELHQQDOH� VSHULPHQWDOH� SHU� DQLPDWRUL� VRFLR�FXOWXUDOL�� ODVFLDWR� LQ� JHVWLRQH� DG� XQ� (QWH� GL� HPDQD]LRQH� VDOHVLDQD��SRL� ULFRQRVFH�GLYHUVL� DOWUL� FRUVL� SHU� DQLPDWRUL� SURPRVVL� GDO�&RPXQH�GL�0LODQR� H� GDOOD�)HGHUD]LRQH�2UDWRUL�0LODQHVL�� WXWWDYLD�PDQFD� DOOD�5HJLRQH�� SHU� RUD�� XQD� VWUDWHJLD� FRPSOHVVLYD� SHU� OD� IRUPD]LRQH� H� LO�ULFRQRVFLPHQWR� GHO� W LWROR�� DQFKH� VH� VXVVLVWRQR� IRQGDWH� VSHUDQ]H�FKH� LO� QXRYR� DVVHVVRUH� UHJLRQDOH�� DIIURQWHUj� LQ� WHPSL� EUHYL� OD�PDWHULD�� 3DUH� LQIDWW L� FKH� HVLVWDQR� JOL� VSD]L�� QRUPDWLYL� H� SROLW LFL��SHUFKp� OH�UHJLRQL�DUULYLQR�D�GLVSRVLW LYL�DXWRQRPL�GL�ULFRQRVFLPHQWR�H�WXWHOD�GHOOD�TXDOLI LFD�H�GHOOD�IRUPD]LRQH�GHJOL�DQLPDWRUL�&LUFD� OD� TXHVWLRQH� GHJOL� VWDQGDUGV� PLQLPL� GL� TXDOLWj� GHOOD�IRUPD]LRQH�� L� SUHVHQWL� KDQQR� GHQXQFLDWR� O ¶DWWXDOH� VLWXD]LRQH� GL�YDULHWj� H� TXDOLWj� GHL� FXUULFROL�� /D� SUHVHQ]D� GL� SURSRVWH� IRUPDWLYH�SHU� DQLPDWRUL� GHOOD� GXUDWD� GD� ��� D� ����� RUH� LQGLFD� OD� FRQIXVLRQH�GHO� VHWWRUH� H� LQGHEROLVFH� L� WHQWDWLYL� GL� XQR� VYLOXSSR� SURIHVVLRQDOH�DXWRQRPR�� I LQFKp� LQIDWW L� VDUj� SRVVLELOH� HVVHUH� DVVXQWL� FRPH�DQLPDWRUL� VHQ]D� DOFXQD� IRUPD]LRQH� H� FRQ� VROH� ��� RUH� GL�SUHSDUD]LRQH�� VROR� SRFKL� DFFHWWHUDQQR� GL� TXDOLI LFDUVL� YHUDPHQWH� LQ�FRUVL� SURIHVVLRQDOL� LPSHJQDWLYL�� *OL� RULHQWDPHQWL� GHL� SUHVHQWL� VRQR�DSSDUVL� IDYRUHYROL� DG� DSSURIRQGLUH� XQD� SURSRVWD� GHOOD� 61$� GL�GLVWLQJXHUH� WUH� O LYHOO L� GL� IRUPD]LRQH��GL� GLYHUVD�GXUDWD�H�FRQ�GLYHUVH�I LQDOLWj�GL�TXDOLI LFD]LRQH�
�� /¶$VVHVVRUH� 5HJLRQDOH� GHOO ¶HSRFD� HUD� 1�� 5RVVL� GHO� 36,�� JO L � VRQR� VXFFHGXWL�$VVHVVRUL� GL� RJQL� W LSR� H� FRORUH�� PD� OD� VLWXD]LRQH� q� GHO� WXWWR� LGHQWLFD�� DQ]L� � q�XQ� SR¶� SHJJLRUDWD� JUD]LH� DG� XQD� GHOLEHUD� GHPHQ]LDOH� VXO� SURI L OR�GHO O ¶DQLPDWRUH�� IDWWD� GDOO ¶$VVHVVRUH� OHJKLVWD� 7�� /RJRUD� GXH� JLRUQL� SU LPD� GHOOD�I LQH� GHOOD� OHJLVODWXUD� �FKH� FODVVH� �� � 2JJL� OD� 5HJLRQH� /RPEDUGLD� YHGH� DO OD�)RUPD]LRQH�3URIHVVLRQDOH� H� DO� /DYRUR� XQ�$VVHVVRUH�GL�$1�FKH�KD�SURPHVVR�GL�LQWHUHVVDUVL�DO OD�TXHVWLRQH�GHJOL �DQLPDWRU L�



���
� OD� IRUPD]LRQH� GL� EDVH�� SHU� O ¶DQLPDWRUH� SROLYDOHQWH�� GRYUHEEH�HVVHUH� XQD� HVWHQVLRQH� GL� ���������� RUH� GLVWULEXLWH� LQ� XQ�ELHQQLR�� FRQ� DOPHQR� LO� ���� LPSHJQDWR� QHO� W LURFLQLR� �HV��DQLPDWRUH�GL�TXDUWLHUH��� OD� IRUPD]LRQH� GL� VHWWRUH�� SHU� O ¶DQLPDWRUH� FKH� HQWUD� LQ� XQ�FRPSDUWR� O LPLWDWR� GHOO ¶XWHQ]D� �R� FKH� SRWUHEEH� HVVHUH�FRQVLGHUDWD� XQD� VSHFLDOL]]D]LRQH� VXFFHVVLYD� DOOD� IRUPD]LRQH� GL�EDVH���GRYUHEEH�DYHUH�XQD�GXUDWD�PLQLPD�GL�DOPHQR���������RUH�SHU� OD� GXUDWD� GL� XQ� DQQR�� FRQ�XQ�����GL� W LURFLQLR� VXO� FDPSR� �HV��DQLPDWRUH�WXULVWLFR��� LQI LQH�� OD� IRUPD]LRQH� PRQRYDOHQWH� SHU� JOL� DQLPDWRUL� VWDJLRQDOL� R�FKH� YHQJRQR� LPSLHJDWL� LQ� XQ� VHUYL]LR±SURJHWWR� FLUFRVFULWWR�GRYUHEEH� DYHUH� XQD� GXUDWD� PLQLPD� GL� ���� RUH�� FRQ� XQ� ���� GL�W LURFLQLR� �HV�� DQLPDWRUH� QHL� VRJJLRUQL� GL� YDFDQ]D� SHU�PLQRUL� R� GL�LVW LWXWR�SHU�DQ]LDQL��7XWWL� L� SUHVHQWL� KDQQR� FRQFRUGDWR� FKH� TXHVWL� VWDQGDUGV� TXDQWLWDWLYL�YDQQR� FRQVLGHUDWL� FRPH� LO� O LYHOOR� PLQLPR�� WHQXWR� EDVVR� SHU�VWLPRODUH� OH� VLWXD]LRQL� PHQR� HYROXWH� D� PLJOLRUDUVL�� GXUDWH� SL��HVWHVH�VRQR�GHO�WXWWR�DSSUH]]DELOL�'RYHQGR� VHJQDODUH� OH� FDSDFLWj� HVVHQ]LDOL� HG� L� FRQWHQXWL� PLQLPL�� L�SDUWHFLSDQWL� DO� )2580� KDQQR� FRQFRUGDWR� VXL� VHJXHQWL� SULQFLSL�JHQHUDOL��GD�DSSURIRQGLUH�LQ�IXWXUR�D� OD�SUHYDOHQ]D�GHOOH�HVSHULHQ]H�³DWW LYH³�GL�IRUPD]LRQHE� O¶DWWHQ]LRQH�DOOR�³VYLOXSSR�SHUVRQDOH´�GHJOL�DQLPDWRULF� OD� QHFHVVLWj� GL� LQVHULUH� QHL� FXUULFROL� FRPH� DSSUHQGLPHQWL�PLQLPL�� WHRULD�H�VWRULD�GHOO ¶$QLPD]LRQH� ULFHUFD±LQWHUYHQWR�H�ULFHUFD�YDOXWDWLYD� PHWRGRORJLD�H�WHFQLFD�GHOOD�SURJUDPPD]LRQH� ODYRUR�GL�JUXSSR�H�GL�WHUULWRULR� ����WHFQLFKH�OXGLFKH�R�FXOWXUDOLG� O¶ LQWHJUD]LRQH� GHJOL� DSSUHQGLPHQWL� PLQLPL� FRQ� DOWUL� OHJDWL� DO�WHUULWRULR�� DOO ¶ LPSRVWD]LRQH� FXOWXUDOH� GHOO ¶HQWH� IRUPDWRUH�� DOOD�I LQDOLWj�VSHFLI LFD�GHOO ¶ LWHU�IRUPDWLYR�
���� /D�IRUPD]LRQH�GHJOL�DQLPDWRUL�SROLYDOHQWL
3HU� IDUH� XQD� SURJHWWD]LRQH� IRUPDWLYD� RFFRUUH� SDUWLUH� GDOOD�GHVFUL]LRQH� GHOOH� HIIHWW LYH� PDQVLRQL� ULFKLHVWH� DOOD� I LJXUD� FKH� VL�YXROH� IRUPDUH�� ,QWDQWR� GREELDPR� FRQVLGHUDUH� FKH� O 
$QLPDWRUH�3ROLYDOHQWH� q� XQ� UXROR� FKH� GHYH� HVVHUH� LQ� JUDGR� GL� LQVHULUVL� LQ�GLYHUVL� FRQWHVWL�� , O�JUDYH�HUURUH�VSHVVR� IDWWR�q�TXHOOR�GL�VHJPHQWDUH�OD� SURIHVVLRQH� SHU� VHWWRUH� R� SHU� XWHQ]D� �WXULVPR�� KDQGLFDS��WHUULWRULR�� DQ]LDQL�� JLRFR�� HFF���� QHVVXQ¶DOWUD� SURIHVVLRQH� YLHQH� FRVu�VHJPHQWDWD�� PHQWUH� LQ� WXWWH� OD� VSHFLDOL]]D]LRQH� SHU� VHWWRUH� VHJXH�OD�IRUPD]LRQH�GL�EDVH�



���
/D� GLYLVLRQH� SHU� VHWWRUH� R� XWHQ]D� q� IUD� O 
DOWUR� PHQR� VLJQLI LFDWLYD� GL�DOWUH�� SHU� FXL� QRQ� VL� VSLHJD� LO� SULYLOHJLR� DWWULEXLWROH��3HU� HVHPSLR�JOL�DQLPDWRUL� RSHUDQR� LQ� WUH� FDWHJRULH� GL� FRQWHVWL� GLI IHUHQWL� IUD� ORUR�� L O�SLFFROR� JUXSSR�� L O� WHUULWRULR� H� O ¶ LVW LWX]LRQH�� 2SSXUH� HVVL� RSHUDQR�FRPH� SXEEOLFL� GLSHQGHQWL� R� FRPH� OLEHUL� SURIHVVLRQLVWL�� VLQJROL� R�DJJUHJDWL� LQ� DVVRFLD]LRQL� H� FRRSHUDWLYH�� VXO� O LEHUR� PHUFDWR� R� LQ�FRQYHQ]LRQH�FRQ� O 
HQWH�SXEEOLFR��$QFRUD��XQD�GLYLVLRQH�VLJQLI LFDWLYD�q�TXHOOD� IUD� O 
$QLPD]LRQH�GLUHWWD��FKH�VL�SUHQGH�FXUD�GL�XQ�JUXSSR�GL�XWHQWL�� H� O 
$QLPD]LRQH� LQGLUHWWD�� FKH� YHGH� FRPH� FHQWUDOL� OH� IXQ]LRQL�RUJDQL]]DWLYH�GHOO 
DQLPDWRUH�/¶RUL]]RQWDOLWj� GHOOD� IRUPD]LRQH� LQWDQWR� FRQVHQWH� XQD� PDJJLRUH�I OHVVLELO LWj� RFFXSD]LRQDOH�� LQ� VHFRQGR� OXRJR� VDQFLVFH� FKH� XQ� UXROR�SURIHVVLRQDOH� VL� GLVWLQJXH� SHU� OD� VSHFLI LFLWj� GHO� PHWRGR� H� GHOOH�WHFQLFKH�� FKH� VRQR� SHU� ORUR� QDWXUD� RUL]]RQWDOL�� FLRq� YDOLGH� SHU� RJQL�VHWWRUH� H� W LSR� GL� XWHQ]D�� /D� RUL]]RQWDOLWj� LQGLFD� DQFKH� FKH�O 
DQLPDWRUH� QRQ� KD� XQ� VHWWRUH� GL� HOH]LRQH�� H� WDQWR� PHQR� LO� VHWWRUH�VRFLR�DVVLVWHQ]LDOH�� /
$QLPD]LRQH� RSHUD� SHU� OD� JHQHUDOLWj� GHL�FLWWDGLQL�� SHU� OD� FRPXQLWj�� SHU� O 
DJLR�H�SHU� L O� GLVDJLR�� HVVHQGR� LO� VXR�VSHFLI LFR� TXHOOR� ULFUHDWLYR� H� FXOWXUDOH� �JLRFR� H� IHVWD�� DJJUHJD]LRQH�HG�HVSUHVVLYLWj��&Lz� SUHPHVVR�� OH� FDWHJRULH� GL� SUHVWD]LRQL� ULFKLHVWH� GDOOD� PDQVLRQH�GHOO 
DQLPDWRUH��D�SUHVFLQGHUH�GDO�FRQWHVWR��VRQR�TXDWWUR�D� VDSHU� IDUH� �ULFHUFD�� LQ� VHQVR� ODWR�� FLRq� VDSHU� UDFFRJOLHUH� GDWL��VXO� JUXSSR�� VXO� FRQWHVWR�� VXL� VLQJROL�� HFF��� WUDWWDUOL� HG�LQWHUSUHWDUOL�E� VDSHU� FRQGXUUH� JUXSSL� SLFFROL� H� JUDQGL�� QHOOH� IDVL� GL�FRVWLWX]LRQH�� SURJHWWD]LRQH�� GHFLVLRQH�� RUJDQL]]D]LRQH� HG�HVHFX]LRQH�GL�FRPSLWL�F� VDSHU�RUJDQL]]DUH�HYHQWL��UHWL��SURJHWWL�GL�$QLPD]LRQH�G� VDSHU�FRQGXUUH�DWW LYLWj�OXGLFKH�HG�HVSUHVVLYR±FXOWXUDOL�/H� SUHVWD]LRQL� $� H� %� VRQR� FRPXQL� DG� DOWUH� SURIHVVLRQL� VRFLDOL� H�FXOWXUDOL�� OD� SUHVWD]LRQH� &� LQGLYLGXD� OD� IXQ]LRQH� GHOO 
$QLPD]LRQH�LQGLUHWWD�� OD� SUHVWD]LRQH�'� ULJXDUGD� O 
$QLPD]LRQH� GLUHWWD��'D�TXHVWD�VLQWHWLFD� GHVFUL]LRQH� GHOOD� PDQVLRQH� VL� HYLQFRQR� OH� FRPSHWHQ]H�FKH�XQ�FXUULFXOXP�GHYH�SRUVL�FRPH�RELHWW LYL�GL�DSSUHQGLPHQWR�� &2*1,7,9(�� FRQRVFHQ]D� GHOOH� WHRULH� GHL� JUXSSL� H� GHOOD�FRPXQLWj�� GHOOH� WHRULH� GHO� FDPELDPHQWR�� GHOO 
$QLPD]LRQH�� GHOOD�SURJHWWD]LRQH�H�SURJUDPPD]LRQH�� 67580(17$/,��DELO LWj�GL�FRQGX]LRQH�GHL�SLFFROL�H�JUDQGL�JUXSSL��GL� RVVHUYD]LRQH� H� ULFHUFD� DWWLYD�� GL� JHVWLRQH� GL� LQWHUYHQWL�DQLPDWLYL�� GL� FRQGX]LRQH� GL� DWW LYLWj� �FLRq� D]LRQL GHJOL� XWHQWL��OXGLFKH�HG�HVSUHVVLYH±FXOWXUDOL�� 36,&2/2*,&+(�� FDSDFLWj� GL� FRQWUROOR� GHO� Vp�� GL� FRPXQLFD]LRQH��GL� JHVWLUH� UHOD]LRQL� DQLPDWLYH�� GL� UHVLVWHQ]D� DOOD� IUXVWUD]LRQH�� GL�QHJR]LD]LRQH�
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&25(�.12:/('*(�$SSUHQGLPHQWL�HVVHQ]LDOL�SHU�O 
$QLPDWRUH�3ROLYDOHQWH�3URIHVVLRQDOH
���6$3(5�(66(5(��VNLO OV�SHUVRQDOL�������&DSDFLWj�GL�UHOD]LRQH�H�ODYRUR�GL�JUXSSR�����$XWRQRPLD��LQL]LDWLYD��UHVSRQVDELOLWj�����&UHDWLYLWj�H�WHQVLRQH�FRQWLQXD�DOO 
DSSUHQGLPHQWR�ULFHUFD
4XHVWH� FDSDFLWj� SHUVRQDOL� YHQJRQR� VWLPRODWH� VRSUDWWXWWR� GD� WXWRU�G
DXOD� H� GDL� VHPLQDUL� UHVLGHQ]LDOL� H�� LQ� VHFRQGR� OXRJR�� DQFKH� GDO�PDHVWUR�
���6$3(5�)$5(��DELO LWj�RSHUDWLYH�������2VVHUYD]LRQH��DVFROWR��UDFFROWD�GDWL�� LQWHUSUHWD]LRQH��ULFHUFD������3URJHWWD]LRQH��SURJUDPPD]LRQH��RUJDQL]]D]LRQH��RUJDQL]]D]LRQH������8QD�R�GXH�WHFQLFKH�OXGLFR�FXOWXUDOL��LQWHUYHQWR�
4XHVWH� DELO LWj� YHQJRQR� VWLPRODWH� VRSUDWWXWWR� GDO�PDHVWUR�� GDO� WXWRU�GL� ULFHUFD��GDL� WHFQLFL�GL� ODERUDWRULR�H�GDOO 
HVSHULHQ]D�GL� W LURFLQLR�VXO�FDPSR�
���6$3(5(��LQIRUPD]LRQL�H�FRQRVFHQ]H�������6WRULD��WHRULD�H�SURIHVVLRQDOLWj�GHOO 
DQLPDWRUH����� &RPH� VL� SHQVD�� UHDOL]]D�� YDOXWD� XQ� SURJHWWR±LQWHUYHQWR±VHUYL]LR�����0HWRGRORJLH��WHFQLFKH�H�VWL O L �GHOO 
DQLPDWRUH
4XHVWH� FRQRVFHQ]H� YHQJRQR� DFTXLVLWH� VRSUDWWXWWR� WUDPLWH� L�VHPLQDUL� WHRULFL�� QD]LRQDOL� H� ORFDOL�� H� YHQJRQR� YDOXWDWH� QHO� FRUVR�GHOO 
HVDPH�H�GHOOD�GLVFXVVLRQH�GL�WHVL�
���� ,O� PRGHOOR� GL� IRUPD]LRQH� GHOOD 6FXROD� 1D]LRQDOH� $QLPDWRUL��61$���� 9HUVR�O¶(Wj�GHOOD�/XFH
/¶(YR�SRVW�LQGXVWULDOH�DYDQ]D�FRQ� LO� VXR�SRWHQ]LDOH� WUDVIRUPDWLYR� LQ�WXWWH� OH� GLUH]LRQL�� 6WDQQR� PXWDQGR� FXOWXUH�� YDORUL�� VWUXWWXUH��SURFHVVL� LQ�PLJOLDLD�GL� FRPSDUWL� FKH�FRLQYROJRQR�PLOLRQL� GL� SHUVRQH��/¶HWj� GL� (IHVWR� H� GHL� &LFORSL�� ODYRUDWRUL� GHO� IHUUR�� FKLXVL� LQ� SURIRQGL�H� RVFXUL� DQWUL�� GHQVL� GL� FDOLJLQH� H� FDOGL� GL� IXRFR�� VWD� WHUPLQDQGR�� (�FRQ� HVVD� PXRUH� O¶HWj� GL� %DFFR� H� GL� 'LRQLVLR�� WUDVJUHVVRUL� H�
�� , O � SUHVHQWH� FRQWU LEXWR� q� DSSDUVR� VX� &RQWHVVD� *�� ³'$//¶(7¬� ',� 98/&$12�$//¶(7¬�'(//$�/8&(´��&OXS��0LODQR�������



���
ULYROWRVL�� IHVWLYL� H� VRUULGHQWL�� HXIRULFL� DELWDWRUL� GL� VHOYH� H� YLJQHWL��WHDWUL� H� RUJH�� )XRU� GL� PHWDIRUD�� q� DO� FUHSXVFROR� L O� PRQGR�GHOO ¶ LPSUHVD� LQGXVWULDOH�� FRQ� L� VXRL� FRUROODUL� GL� FXOWXUD� GHO� ODYRUR��LGHRORJLD�GHOOR�6WDWR�� ULJLGD�VHSDUD]LRQH�IUD� IHULDOH�H� IHVWLYR��TXHOOR�SUHSRQGHUDQWH� VX� TXHVWR��� GL� HTXLYDOHQ]D� IUD� SURGX]LRQH� H�VWUXWWXUD� �L O� UHVWDQWH� DVVHJQDWR� D� VRYUDVWUXWWXUD��� /¶$QLPD]LRQH� q�QDWD� ³IXRUL� H� FRQWUR´� OD� FXOWXUD� GHOO ¶ LPSUHVD� H� GHOOD� VHSDUD]LRQH� IUD�IHULDOH� H� IHVWLYR�� HVVD� VL� q� VYLOXSSDWD� VXOO ¶ LSRWHVL� GL� XVDUH� LO� IHVWLYR��OD� FUHDWLYLWj�� L O � JLRFR�� L O� JUDWXLWR�� L O� WHDWUR�� SHU� FDPELDUH� OD� YLWD� H�TXLQGL� OR� VSD]LR� IHULDOH�� 2UD� OR� VFHQDULR� q� UDGLFDOPHQWH�PXWDWR�� /D�ULYROX]LRQH� PHFFDWURQLFD� H� O¶(YR� SRVW�LQGXVWULDOH� LPSRQJRQR� GL�ULIRUPXODUH� OD� TXHVWLRQH�� 0L� SLDFH� GHILQLUH� L O� SURVVLPR� IXWXUR� FRO�QRPH� GL� ³(Wj� GHOOD� OXFH´�� DOOD� TXDOH� SUHVLHGRQR� $XURUD�� (OHWWUD��)HER��PD�DQFKH�=HXV�H�/XFLIHUR�,O� 7HU]R� 0LOOHQQLR� VDUj� SRVW�LQGXVWULDOH� H� IRQGDWR� VXOO ¶HQHUJLD��O ¶HOHWWULFLWj� H� OH� VFRVVH� IXOPLQRVH�� OD� IXVLRQH� H� OD� GLI IXVLRQH�� OD�WUDVIRUPD]LRQH� H� OD� GLVWULEX]LRQH� GHOO ¶ LPPDWHULDOH�� OD� FRPPLVWLRQH�WUD� IHULDOH� H� IHVWLYR�� OD� FLUFRODULWj� �H� GXQTXH� O¶HTXLYDOHQ]D�� IUD�KDUGZDUH� �VWUXWWXUD�� H� VRIWZDUH� �VRYUDVWUXWWXUD��� , O� WHUPLQH� ³OXFH´��³IRV´�� ULPDQGD� D� GXH� WHUPLQL� JUHFL� GL� FRPXQH� PDWULFH� OLQJXLVWLFD��³VDJJH]]D´�H�³I LVLFD´�, O� SULPDWR� GHOOD� I LVLFD�� LQWHVD� FRPH� VWXGLR� GHOOD� QDWXUD� �FLRq� GL� ³FLz�FKH� VL� YHGH� OXPLQRVDPHQWH´�� q� YLVWRVR� I LQ� G¶RUD� H� QRQ� q� GLI I LFLOH�SUHYHGHUH�FKH�TXHVWD�VFLHQ]D�IRQGHUj�O¶´(Wj�GHOOD�OXFH´�/D� VDJJH]]D� �³VRI LD´�� q� XQ� VDSHUH� GLYHUVR� GD� TXHOOR� GHOOD�³HSLVWHPH´� H� GHO� ³ORJRV´�� FRPSUHQGH� XQ� ³VDSHUH� H� IDUH� FLz� FKH� q�YHUR´� �(UDFOLWR�� FKH� QRQ� q� VROR� SURFHVVR� FRJQLWLYR�� PD� DQFKH�DIIHWW LYR� HG� HWLFR�� 7XWWDYLD� QRQ� GREELDPR� SHQVDUH� LURQLFDPHQWH�DOO ¶(YR� GHOOD� OXFH�� /XFLIHUR� q� OD� SULPD� VWHOOD� GHO�PDWWLQR�� FKH� SRUWD�OD� OXFH�� PD� q� DQFKH� LO� QRPH� GHO� GLDYROR�� OD� FXL� PDWULFH� JUHFD��³GLDEDOOR´�� QRQ� VLJQLI LFD� VROR� ³VFDJOLDU� FRQWUR´� PD� DQFKH� ³SRUWDUH�DOOD OXFH´�� /D� OXPLQRVLWj� QRQ� KD� GXQTXH� VROR� XQ� DVSHWWR�UDVVLFXUDQWH� H� VRODUH�� PD� DQFKH� XQD� YDOHQ]D� HYHUVLYD� H� RVWLOH�� 8Q�(YR� IRQGDWR� VXOOD� JHVWLRQH� GD� SDUWH� GHOO ¶XRPR� GL� FLz� FRQ� FXL� IX�JHQHUDWR� LO� FRVPR� �OD� OXFH�� DSSXQWR� ³GDSSULPD� HUD� OD� OXFH«´�� VL�DQQXQFLD� LQVLHPH� VSOHQGLGR� H� PLQDFFLRVR�� /¶$QLPD]LRQH� VHPEUD�GHVWLQDWD�D�QRQ�DYHUH�SL��XQ�VLVWHPD�GDO�TXDOH�HVWUDQLDUVL��DO�TXDOH�RSSRUVL�� EHQVu� DG� RSHUDUH� GHQWUR� OD� FRVWHOOD]LRQH� GHOOD� SRVW�PRGHUQLWj�� SHU� DLXWDUH� O¶XRPR� D� QRQ� I LQLUH� FRPH� )HWHQWH�� EUXFLDWR�GDO�VROH�
������ /D�SURGX]LRQH�GHOO¶,PPDWHULDOH
, O�VLVWHPD�SRVW�LQGXVWULDOH�VL�FRQQRWHUj�VHPSUH�SL��FRPH�SURGXWWRUH�GL� EHQL� LPPDWHULDOL�� $QFKH� TXDQGR� VL� WUDWWHUj� GL� TXHVWLRQL�SXUDPHQWH� I LVLFKH�� L O� FRQWHQXWR� LPPDWHULDOH� �FLRq� FXOWXUDOH�� VDUj�SUHSRQGHUDQWH� VX� TXHOOR� I LVLFR�� 8Q� PLFURFKLS� GHOO ¶XOW LPD�
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JHQHUD]LRQH� FRQWLHQH� SRU]LRQL� LUUL OHYDQWL�� VLD� FRPH� TXDQWLWj� FKH�FRPH� FRVWR�� GL� HOHPHQWL� ³I LVLFL´��PHQWUH� LQFRUSRUD� XQD� YDORUH� H� XQD�TXDQWLWj� HQRUPH� GL� HOHPHQWL� ³FXOWXUDOL´�� /¶(YR� LQGXVWULDOH� DYHYD�RSHUDWR�� FLUFD� L� SURFHVVL� GL� SHQVLHUR� �H� GXQTXH� GL� O LEHUWj��� XQD�SUHFLVD�VHSDUD]LRQH� IUD�FRORUR�FKH�SRWHYDQR�H�GRYHYDQR�JRGHUQH�±ULFFKL�� LQWHOOHWWXDOL�� FDSL�± H� FRORUR� FKH� QH� HUDQR� VRVWDQ]LDOPHQWH�HVFOXVL� ± SUROHWDUL�� HPDUJLQDWL�� VXEDOWHUQL�� /D� GLYLVLRQH� SL�� YLVWRVD�HUD�TXHOOD SURGRWWD�GDO�GLVFULPLQH�HFRQRPLFR��PD� OD�SL��SURIRQGD�H�LPSRUWDQWH� HUD� TXHOOD� UHODWLYD� DOOD� O LEHUWj� GL� SHQVLHUR�� /D� TXDOH��DQFKH� TXDQGR� IX� VDQFLWD� GDOOD� ULYROX]LRQH� OLEHUDO�ERUJKHVH�� q� VWDWD�VHPSUH� PHVVD� LQ� GLVFXVVLRQH� GDOO ¶RUJDQL]]D]LRQH� GHO� ODYRUR� H�VRFLDOH� GHOOD� FLYLOWj� FDSLWDOLVWLFD�� LQGXVWULDOH� H� GL� PDVVD�� , O� VLVWHPD�SRVW�LQGXVWULDOH� VWD� RSHUDQGR� XQD� WUDVIRUPD]LRQH� LQFUHGLELOH� QHOOD�GLUH]LRQH� DXVSLFDWD� SHU� ROWUH� GXH� VHFROL� GD� PLOLRQL� GL� XRPLQL�� OD�SURJUHVVLYD� ULGX]LRQH� GHL� ODYRUL� FKH� ULFKLHGRQR� IRU]D�I LVLFD�� GHL�ODYRUL� SHULFRORVL� R� IDWLFRVL�� GHL� ODYRUL� GHO� WXWWR� SULYL� GL� FRQWHQXWL�LQWHOOHWWXDOL�� OD� VHQVLELOH� FRQFHQWUD]LRQH� GHO� WHPSR� GL� ODYRUR�QHOO ¶DUFR� GHOOD� JLRUQDWD�� GHOOD� VHWW LPDQD�� GHOO ¶DQQR�� GHOOD� YLWD�� OD�JUDGXDOH� DXWRQRPL]]D]LRQH� H� UHVSRQVDELOL]]D]LRQH� VXO� SRVWR� GL�ODYRUR�� 1DWXUDOPHQWH� TXHVWR� VFHQDULR� RQLULFR� DYUj� OXQJKL� SHULRGL� GL�WUDQVL]LRQL�� SULPD� GL� HVWHQGHUVL� D� O LYHOO L� SODQHWDUL�� /D� WUDQVL]LRQH�SDVVHUj� DWWUDYHUVR� VWDGL� JLj� VSHULPHQWDWL� GDOOD� VWRULD�� O ¶XVR� GL�QXRYH� IRUPH� GL� VFKLDYLW�� H� VIUXWWDPHQWR� �YHUVR� L� FHWL� GHEROL�GHOO ¶2FFLGHQWH� H� YHUVR� L� SRSROL� LPPLJUDWL�� H� OD� FRQTXLVWD� GL� QXRYL�WHUULWRUL� �TXHVWD� YROWD� QHOOR� VSD]LR��� /¶(Wj� GHOOD� OXFH� VL� VYLOXSSHUj�TXLQGL� DWWUDYHUVR� VXFFHVVL� VHPSUH� SL�� OXPLQRVL� H� FRQIOLWW L� VHPSUH�SL�� UDGLFDOL�� 8QD� FRVD� DSSDUH� FHUWD�� OD� YHFFKLD� GLYLVLRQH� GHOO ¶(YR�LQGXVWULDOH�± pOLWH�FRQWUR�PDVVD�± VHPEUD�GHVWLQDWD�D�PXWDUH� LQ�XQD�QXRYD� GLYLVLRQH� ± PDJJLRUDQ]D� LQWHJUDWD� DO� VLVWHPD� H� PLQRUDQ]D�VRWWRPHVVD�� /D� PDJJLRUDQ]D� DYUj� OD� FDUDWWHULVWLFD� GL� HVVHUH�FRLQYROWD� QHOOD� SURGX]LRQH� GL� EHQL� LPPDWHULDOL�� TXLQGL� GL� RSHUDUH� LQ�RUJDQL]]D]LRQL� VRI LVWLFDWH� FKH� ULFKLHGRQR� SUHVWD]LRQL� VRI LVWLFDWH��DYUj� GXQTXH� QRQ� VROR� L O� GLULWWR�� PD� DQFKH� LO� GRYHUH� DOOD� FXOWXUD� HG�DO�SHQVLHUR��/D� ³VRI LD´� �FRQVDSHYROH]]D�H�VDSHUH��VFLHQ]D�HG�HWLFD��GRYUj� FRQQRWDUH� L� PLOLRQL� GL� XRPLQL� SURWDJRQLVWL� GHOO ¶(Wj� GHOOD� OXFH��*OL� XRPLQL� GHO� 7HU]R� 0LOOHQQLR�� FKLDPDWL� D� YLYHUH� H� JHVWLUH� OD�FRPSOHVVLWj�� DYUDQQR� O¶HVLJHQ]D� GL� ULFRUUHUH� D� WXWWR� L O� ORUR�SRWHQ]LDOH�� HG� LO� ORUR�SRWHUH�GLSHQGHUj�GD�TXDQWR�VDSUDQQR� UHQGHUH�SRVVLELOH�OD�ORUR�³OXFH´��VRI LD�H�I LVLFD��SRWHQ]LDOH�
������ ,O�PRGHOOR�GHOOD�³VSXJQD´
*OL� ROWUH� GXH� VHFROL� GL� FXOWXUD� LQGXVWULDOH� KDQQR� IRQGDWR� LO� ORUR�VYLOXSSR� VX� XQ� EDUDWWR� SURSRVWR� DOOH� PDVVH� H� GD� TXHVWH� DFFHWWDWR��SL�� EHQHVVHUH� LQ� FDPELR� GL� PHQR� OLEHUWj� GL� SHQVDUH� H�� LQ� XOW LPD�DQDOLVL�� PLQRU� SRWHUH�� &RUROODULR� GL� TXHVWD� SURSRVL]LRQH� GL� IRQGR�� L O�FRQVXPR� GHOOD� IRU]D� ODYRUR�� SURGRWWD� GXUDQWH� OD� SUHVWD]LRQH�� GHYH�



���
HVVHUH� ULFUHDWR� QHO� WHPSR� OLEHUR�� SL�� O LEHUWj� GL� SHQVDUH� H� GXQTXH�SL��SRWHUH�QHOOD�VIHUD�H[WUD�ODYRUR�'HO� EDUDWWR� GLDEROLFR�� O ¶$QLPD]LRQH� KD� VHPSUH� VRVWHQXWR�O¶ L O OXVRULHWj� H� OD� GDQQRVLWj�� VXOOD� EDVH� GHOO ¶DVVLRPD� FKH� SHQVLHUR��O LEHUWj�H�SRWHUH�QRQ�VRQR�GLYLVLELO L�QHOOD�SHUVRQD��/D�FHVVLRQH�GHOOD�O LEHUWj� GL� SHQVDUH� H� GHO� SRWHUH� VXO� OXRJR� GL� ODYRUR� QRQ� SRWHYD�HVVHUH� FRPSHQVDWD� GDO� WHPSR� OLEHUR�� VHPPDL� OD� VFKLDYLW�� VL�VDUHEEH� HVWHVD� IXRUL� GDO� OXRJR� GL� ODYRUR�� &RPH� VWUDWHJLD� GL�LQWHUYHQWR�� O ¶$QLPD]LRQH� LSRWL]]DYD� XQ� XVR� QHO� WHPSR� OLEHUR� WDOH� GD�FRQVHQWLUH� L O� UHFXSHUR� GHO� SHQVLHUR�� GHOOD� O LEHUWj� H� GHO�SRWHUH�� I LQR�D�FKH�WDOH�UHFXSHUR�IRVVH�ULI OXLWR�VXO� OXRJR�GL� ODYRUR��FDPELDQGROR�4XHVWD� LSRWHVL� VL� q� ULYHODWD� YHUD�� PD� LQVLHPH� KD� VXELWR� XQD�WUDVIRUPD]LRQH� HQGRJHQD�� Ê� FKLDUR� RUPDL� FKH� OD� VRWWRPLVVLRQH� DOOD�ORJLFD� GHOO ¶RUJDQL]]D]LRQH� SURGXWWLYD�� DOODUJD� OD� VXD� RPEUD� DQFKH�QHO� WHPSR� OLEHUR�� VLD� SHU� O ¶DVVXHID]LRQH� GHJOL� LQGLYLGXL�� VLD� SHU�O ¶HVWHQVLRQH� GHO� VLVWHPD� FDSLWDOLVWLFR� DO� FRPSDUWR� GHL� EHQL�LPPDWHULDOL�� '¶DOWUR� FDQWR�� L O� VLVWHPD� VWD� RSHUDQGR�� D� SDUWLUH� GD�VSLQWH� HQGRJHQH� �FLRq� VHQ]D� SDUWLFRODUL� VIRU]L LQWHQ]LRQDOL� GL�LQGLYLGXL� H� GL� JUXSSL�� XQD� PXWD]LRQH� YLVWRVD� SURSULR� D� SDUWLUH� GDOOD�SURGX]LRQH� GHL� EHQL� LPPDWHULDOL�� 3Xz� XQ¶LPSUHVD� GHO� WHU]LDULR�DYDQ]DWR� FRQWLQXDUH� DG� RIIULUH� L O� EDUDWWR� WUD� EHQHVVHUH� H� PLQRUH�OLEHUWj� GL� SHQVDUH� H� PLQRU� SRWHUH"� /¶(Wj� GHOOD� OXFH� QRQ� SRWUj�UHJJHUVL� VX� FRQFHWWL� ELQDUL� TXDOL� ODYRUR�� WHPSR� OLEHUR�� YHUWLFH±EDVH��ODYRUR� PDQXDOH±ODYRUR� LQWHOOHWWXDOH�� PD� GRYUj� ULSHQVDUH� DL� VXRL�VLVWHPL�LQ�WHUPLQL�GL�FRPSOHVVLWj��FLUFRODULWj�H�SOXUDOLWj�6H� LO� PRGHOOR� GHO� VLVWHPD� LQGXVWULDOH� HUD� TXHOOR� GHOOD� SLUDPLGH�� L O�PRGHOOR� GHO� VLVWHPD� SRVW�LQGXVWULDOH� VDUj� TXHOOR� GHOO ¶DUFLSHODJR��GHOOD� FRVWHOOD]LRQH�� RSSXUH� GHOOD� 6SXJQD� GL� 6LHUSLQNL�0HQJHU�� LQ�TXHVWR� PRGHOOR� FRPSOHVVR� L� SLHQL� HG� L� YXRWL� VL� VXVVHJXRQR�� FRQ�FRQILQL� VHPSUH� PHQR� GHILQLW L� H� FRQQHVVLRQL� VHPSUH� SL�� YLVWRVH�� /D�ODFXQDULWj�GHOO ¶(Wj�GHOOD� OXFH� LPSOLFD�VHSDUD]LRQL�H�VSHFLDOL]]D]LRQL��PD� DQFKH� IRUWL� LQWHUFRQQHVVLRQL�� VLQHUJLH�� HTXLYDOHQ]H�� VRVWLWX]LRQL�HG� DUWLFROD]LRQL�� /D� GLYHUVLI LFD]LRQH� VL� SURSDJD�� PD� O¶ LQWHJUD]LRQH�DXPHQWD�� 7HPSR� OLEHUR� H� WHPSR� GL� ODYRUR�� SHU� OD� IXWXUD�PDJJLRUDQ]D�� GLYHQWDQR� FRPH� VWULQJKH� LQWUHFFLDWH�� I OXWWXDQWL� QHOOD�/XFH�GHO�SLDQHWD�H�GHO�FRVPR�
������ $QLPD]LRQH�SHU�JOL�XRPLQL�GL9XOFDQR�R�SHU�JOL�XRPLQL�GHOOD�/XFH"
)LQR� DJOL� LQL]L� GHJOL� DQQL� RWWDQWD� O¶$QLPD]LRQH� SRWHYD� VXVFLWDUH�O¶ LPSUHVVLRQH� GL� HVVHUH� DQWL�LVWLWX]LRQDOH� H� FRQWUR�FXOWXUDOH�� LQ�TXDQWR� VL� SRQHYD� D� IDYRUH� GHOO ¶DXPHQWR� GHOOD� O LEHUWj� H� GHO� SRWHUH�GHL�VRJJHWWL�FRQWUR�OH�pOLWHV�GL�FRQWUROOR�,Q� TXHVWR� VFRUFLR� GL� VHFROR� OD� VLWXD]LRQH� q� PXWDWD� LQ� PRGR�LPSUHVVLRQDQWH�� 6RQR� OH� pOLWHV� GHO� FRQWUROOR�� QHOOH� RUJDQL]]D]LRQL�SURGXWWLYH� H� VRFLDOL�� D� FKLHGHUH� XQ� VDOWR� LQ� DYDQWL� GHO� VLVWHPD� H�



���
GXQTXH� XQ� LQFUHPHQWR� GHOOD� O LEHUWj� H� GHO� SRWHUH� GHL� VRJJHWWL��&UHDWLYLWj�� VRFLDOLWj�� HVSUHVVLYLWj�� FRQGHFLVLRQH� H� FDPELDPHQWR VL�VRQR� WUDVIRUPDWL�� GD� WHUPLQL� DOODUPDQWL� H� YDJDPHQWH� HYHUVLYL�� LQ�SDUROH� G¶RUGLQH� GHL� JHVWRUL� GHO� VLVWHPD� VRFLR�HFRQRPLFR�RFFLGHQWDOH�� /D� VI LGD� GHOOD� FRPSOHVVLWj� H� OD� FRPSHWL]LRQH� D� OLYHOO L�SODQHWDUL� LPSRQJRQR�DL� JHVWRUL� GHL� VLVWHPL�XQD� UHGLVWULEX]LRQH�GHOOD�O LEHUWj� H� GHO� SRWHUH�� 3HU� JOL� XRPLQL� GHOOD� OXFH� O¶$QLPD]LRQH� q�GXQTXH� XQD� ULVRUVD�� LQ� TXDQWR� FDSDFH� GL� VYLOXSSDUH� LO� SRWHQ]LDOH�XPDQR� H� RUJDQL]]DWLYR�� LQ� WXWWH� OH� GLPHQVLRQL� SRVVLELO L� � /D� VFXROD�VHPEUD� RUPDL� IXRUL� JLRFR� SHU� OD� FRUVD� DOO ¶(Wj� GHOOD� OXFH�� 6HPPDL�HVVD� FRQWLQXHUj� D� SUHSDUDUH� OD� EDVH� PLQLPD� GHOOD� &XOWXUD�LQGXVWULDOH�� ODGGRYH� LO� VDOWR� YHUVR� OD� FXOWXUD� SRVW�LQGXVWULDOH� VDUj�DII LGDWR� D� IRUPH� H� OXRJKL� GHOOD� IRUPD]LRQH� FRQWLQXD�H� GLI IXVD�� QHOOH�TXDOL� O ¶$QLPD]LRQH� DYUj� XQ� OXRJR� FHQWUDOH�� 1RQ� YD� WXWWDYLD�GLPHQWLFDWR� FKH� O¶(Wj� GHOOD� OXFH� SRUWHUj� FRQ� Vp� VHPSUH� PDJJLRUL�FRQWUDGGL]LRQL�� ,Q� SDUWLFRODUH�� XQD� OXQJD�HSRFD�GL� WUDQVL]LRQH� YHGUj�YDVWH� PLQRUDQ]H� GHEROL� �LPPLJUDWL�� JLRYDQL�� DQ]LDQL�� KDQGLFDSSDWL��HPDUJLQDWL�� SRVWH� LQ� FRQGL]LRQL� SHJJLRUL� GHOOH� DWWXDOL�� 4XHVWL�³XRPLQL� GL� 9XOFDQR´� WHQXWL� IXRUL� GDL� SURFHVVL� DYDQ]DWL�� UHOHJDWL� QHO�SUHFDULDWR�� WURYHUDQQR� DLXWR� QHOO ¶$QLPD]LRQH"� ,Q� O LQHD� WHRULFD�SRVVLDPR� GLUH� GL� Vu�� SHUFKp� DQFKH� FRVWRUR� SRVVRQR� EHQHILFLDUH� GL�SUDWLFKH�GL�VYLOXSSR�GHO�SRWHQ]LDOH�1HOOH� IDVL� GHOOD� WUDQVL]LRQH�� DGGLULWWXUD�� O ¶$QLPD]LRQH� SRWUj� IXQJHUH�GD� SRQWH� SHU� L O� SDVVDJJLR� GDOOD� FXOWXUD� LQGXVWULDOH� D� TXHOOD� SRVW�LQGXVWULDOH�� /¶$QLPD]LRQH� SRWUj� SURPXRYHUH� OR� VYLOXSSR� GHO�SRWHQ]LDOH�� H� GXQTXH� GHO� SRWHUH�� SHU� LQGLYLGXL� FKH�� JUD]LH� D� FLz��HQWUHUDQQR�QHOO ¶(YR�GHOOD�OXFH�7XWWDYLD� ULWHQJR� FKH� SL�� DYDQ]D� O¶(YR� GHOOD� OXFH� SL�� YLVWRVH� H�ODFHUDQWL� VDUDQQR� OH� FRQWUDGGL]LRQL� IUD� XQD� PDJJLRUDQ]D� LQWHJUDWD�HG� XQD� PLQRUDQ]D� �L� &LFORSL� GL� 9XOFDQR�� HPDUJLQDWD�� ,Q� TXHVWH�FRQWUDGGL]LRQL� O ¶$QLPD]LRQH� DYUj� VFDUVR� VSD]LR� SHUFKp� OD� VFHQD�VDUj� GRPLQDWD� GDOOD� ORWWD� SROLW LFD�� /DVFLDQGR� SHUz� TXHVW¶LSRWHVL�IUXLELOH�� FUHGR� FKH� D� FDYDOOR� GHO� 7HU]R� 0LOOHQQLR� O ¶$QLPD]LRQH� VDUj�XQ� XWLOH� VWUXPHQWR� GL� WUDQVL]LRQH� SHU� O ¶(Wj� GHOOD� /XFH�� JUDGLWD� DL�JHVWRUL� GHO� VLVWHPD� H� IXQ]LRQDOH� DOOH� LVWDQ]H� GL� FUHVFLWD� GL� JUDQGL�SRU]LRQL�GL�XPDQLWj�
������ 4XDOH�$QLPD]LRQH"
3HU� QRL� O ¶$QLPD]LRQH� q� VHPSUH� VWDWD�� HG� q� DQFRUD�� XQD� SUDWLFD�VRFLDOH� I LQDOL]]DWD� DOOD� SUHVD� GL� FRVFLHQ]D� HG� DOOR� VYLOXSSR� GHO�SRWHQ]LDOH�� , O� VXR� I LQH�XOW LPR�q�GXQTXH�O¶DXPHQWR�GHOOD� O LEHUWj�H�GHO�SRWHUH� GHJOL� LQGLYLGXL�� GHL� JUXSSL� H� GHOOH� FRPXQLWj�� /LEHUWj� GL�SHQVDUH� DO� GL� IXRUL� GL� VRJJH]LRQL�� FRQGL]LRQDPHQWL� H�PDQLSROD]LRQL��H� SRWHUH� GL� IDUH� H� GL� WUDVIRUPDUH�� GL� FUHDUH� FLz� FKH� q� SRVVLELOH��DWWXDOL]]DQGR�LO�SRWHQ]LDOH�
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4XHVWD� LPSRVWD]LRQH� LPSOLFD� O¶ LSRWHVL� GL� O LEHUWj� QHJDWH� R�SRWHQ]LDOLWj� LQHVSUHVVH�� FLRq� SDUWH� GD� XQD� YLVLRQH� GHOO ¶8RPR� FRPH�VRJJHWWR� GHOOD� VWRULD� H� FRPH� VLVWHPD� SOXULGLPHQVLRQDOH�� )LQR� DG�RJJL� O ¶$QLPD]LRQH� VL� q� RFFXSDWD� GL� FUHDWLYLWj�� VRFLDOLWj�� JLRFR��DXWRQRPLD�� HVSUHVVLYLWj�� FRQGHFLVLRQH�� SHUFKp� TXHVWH� GLPHQVLRQL�HUDQR� OH�SL��QHJDWH�H�UHSUHVVH�GHOOD�&XOWXUD�GL�9XOFDQR��/¶(Wj�GHOOD�/XFH� KD� ELVRJQR� GL� TXHVWH� GLPHQVLRQL�� FLRq� KD� ELVRJQR� GL� XRPLQL�SL�� O LEHUL� H� FRQ� PDJJLRUH� SRWHQ]LDOH�SRWHUH�� 4XDOL� GLPHQVLRQLVDUDQQR� UHSUHVVH� QHOO ¶(YR� SRVW�LQGXVWULDOH"� )RUVH� OD� VLFXUH]]D��PHVVD� LQ� FULVL� GD� SURFHVVL� GL� DFFHOHUD]LRQH� GHO� FDPELDPHQWR��2SSXUH� OD� SULYDWH]]D�� GDL� VLVWHPL� GL� FDEODWXUD� SODQHWDULD�� 2SSXUH�DQFRUD� LO� VHQVR� GHOOD� WRWDOLWj� HG� XQLWj��PLQDFFLDWR� GDOOD� IUDVWDJOLDWD�ODFXQDULWj�H�GDOOD�SURSHQVLRQH�IUDWWDOH�GHO�PRGHOOR�³D�VSXJQD´�,QI LQH�� H� JLj� VH� QH�YHGRQR� OH�DYYLVDJOLH�� q�SRVVLELOH� FKH� OD� OXFH�GHO�7HU]R�0LOOHQQLR� VLD� VLPLOH�SL��DOOD� IUHGGH]]D�GHO� ODVHU� FKH�DO�FDORUH�GHOOD� IXFLQD� GL� (IHVWR�� )RUVH� GXQTXH� OD� GLPHQVLRQH� XPDQD� SL��ULPRVVD� VDUj� TXHOOD� GHOOH� HPR]LRQL�� (URV�� I LJOLR� GL�9XOFDQR� �(IHVWR��H� GL� 9HQHUH� �$IURGLWH�� FRQWLQXHUj� D� VFDOGDUH� LO� FXRUH� GHJOL� XRPLQL��DQFKH� GRSR� OD� I LQH� GHOO ¶(YR� SDWHUQR"� $O� GL� IXRUL� GHOOD� O LEHUWj� H� GHO�SRWHUH�� H� GXQTXH� GHOOH� GLPHQVLRQL�QHJDWH� H� UHSUHVVH�� O ¶$QLPD]LRQH�QRQ� KD� DOFXQ� VHQVR�� $OWUH� I LQDOLWj� VRQR� DVVDL� PHJOLR� SHUVHJXLELO L�FRQ� DOWUH� SUDWLFKH� FRPH� O¶DVVLVWHQ]D�� OR� VSHWWDFROR�� OD� GLGDWWLFD��6HPPDL�SRVVLDPR�GLUH�FKH� O¶$QLPD]LRQH��DYHQGR�FKLDUL� L�SURSUL� I LQL��SXz� XVDUH� VYDULDWLVVLPL PH]]L�� $OORUD� L O� JLRFR�� L O� WHDWUR�� L O�GLYHUWLPHQWR��R� OD�PXVLFD�� OR� VSHWWDFROR�� R� OR� VSRUW�� L O �QDWXUDOLVPR�H�O¶DUWH� VRQR� VWUXPHQWL� H� LQ� TXDQWR� WDOL� XWL O LVVLPL�� PD� VROR� PH]]L��VWUDGH�SHU�DUULYDUH�DO� I LQH��8Q¶$QLPD]LRQH�FKH�VFDPELD� LO� I LQH�FRQ� LO�PH]]R� QRQ� q� DOWUR� FKH� VXSHUI OXLWj� EDURFFD�� FRQVROD]LRQH� R�HYDVLRQH�� 3Xz� GDUVL� FKH� O¶XRPR� DEELD� ELVRJQR� GL� TXHVWH� FRVH�� PD�DOORUD� QRQ� q� QHFHVVDULR� FKLDPDUH� LQ� FDXVD� O¶$QLPD]LRQH�� (VVD� KD�UDJLRQH� GL� HVVHUH� VROR� LQ� TXDQWR� HII LFDFH� VWUXPHQWR� GL� O LEHUWj� H�SRWHUH�� DOWULPHQWL� q� YXRWD�� , O� VXR� FRPSLWR� q� TXHOOR� GL� DLXWDUH� JOL�LQGLYLGXL�� L� JUXSSL� H� OH� FRPXQLWj� D� SUHQGHUH� FRVFLHQ]D� GHL� ORUR�SUREOHPL� H� GHOOH� ORUR� HVLJHQ]H� UHDOL�� D� SHQVDUH� FULW LFDPHQWH� D� VH�VWHVVL� H� DO� PRQGR�� D� UHDOL]]DUH� OH� SURSULH� SRWHQ]LDOLWj� HVSULPHQGR�OH� SURSULH� ULVRUVH�� SHU� XQD� UHDOL]]D]LRQH�SLHQD��DXWRQRPD��GD�DWWRUL�GHOOD� SURSULD� VWRULD� H� GHOOD� JUDQGH� VWRULD�� *OL� DQLPDWRUL� VRQR�GXQTXH� DQLPDWRUL� VRFLDOL� SRWHQ]LDOPHQWH� XWLO L � D� PLOLRQL� GL� SHUVRQH��GHVLGHURVH�GL� HVVHUH�DLXWDWH�D�SDVVDUH�GDOO ¶(Wj�GL�9XOFDQR�D�TXHOOD�GHOOD�/XFH��VHQ]D�LQFRUUHUH�LQ�QXRYH�QHJD]LRQL�H�UHSUHVVLRQL�
������ $QLPD]LRQH�GRYH�H�FRPH
2JJL� L O� TXDGUR� GHOOH� SRWHQ]LDOLWj� GHOO ¶$QLPD]LRQH� q� YDVWLVVLPR��SHUFKp� OD� VFHQD� SRVW�LQGXVWULDOH� VWD� PXWDQGR� UDGLFDOPHQWH�� ,�WUDGL]LRQDOL� VHWWRUL� GHO� WHPSR�OLEHUR� H� GHOOD� FXOWXUD� VWDQQR� GD� XQD�SDUWH� HVWHQGHQGRVL� HQRUPHPHQWH�� GDOO ¶DOWUD� WUDVIRUPDQGRVL� LQ�
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LQGXVWULH�� , O� VHWWRUH� SURGXWWLYR� VWD� HYROYHQGRVL� YHUVR� LO� WHU]LDULR�DYDQ]DWR�� OXRJR� GL� DOWD� WHFQRORJLD� H� DOWR� SURI LOR� LQWHOOHWWXDOH��SHUFRUVR� GD� LVWDQ]H� FKH� HUDQR� WLSLFKH� GHO� WHPSR� H[WUD�ODYRUR��FUHDWLYLWj��I OHVVLELO LWj��VRFLDOLWj��HVSUHVVLYLWj��JLRFR��HFRORJLD�/D� )RUPD]LRQH� VWD� DOOXQJDQGR� OD� VXD� RPEUD� VX� WXWWD� OD� YLWD� H� OD�VRFLHWj�� QRQ� VRWWR� IRUPD� GL� YHFFKLD� LVWLWX]LRQH�� PD� VXE� VSHFLH� GL�HGXFD]LRQH� ULFRUUHQWH�� LQIRUPD]LRQH� GLODJDQWH�� VHQVLELO L]]D]LRQH�FRQWLQXD�� /D� 6DQLWj� GLPLQXLVFH� OD� VXD� DWWHQ]LRQH� SHU� OD� FXUD��VSRVWDQGROD� YHUVR� OD� SUHYHQ]LRQH�� FLRq� O¶HGXFD]LRQH� H� OD�VHQVLELO L]]D]LRQH�� OD� PRGLI LFD]LRQH� GHJOL� VWL O L � GL� YLWD� H� GHOOH�PRGDOLWj� GL� FRQYLYHQ]D� VRFLDOH�� /¶$VVLVWHQ]D� VWD� SHUGHQGR� L� VXRL�FRQQRWDWL�GL�HOHPRVLQD��SHU�VSRVWDUVL�VXO� IURQWH�HPDQFLSD]LRQH��FRQ�OD� YDORUL]]D]LRQH� GHO� SRWHQ]LDOH� DXWR�DLXWR�� /¶DUWH�� OR� VSHWWDFROR� H�OR� VSRUW� VL� DYYLDQR� DG� HVVHUH� SUDWLFKH� GL� PDVVD�� H� SHUFLz�ULFKLHGRQR� LO� UHFXSHUR� GHOOH� PRWLYD]LRQL� H� GHOOH� DWW LWXGLQL� D�SUDWLFDUOL� � , O� ODYRUR� FHVVD� GL� HVVHUH� VLFXUR�� VWDELOH� H� GLSHQGHQWH��HVVR� VL� FRQQRWD� VHPSUH� SL�� FRPH� PRELOH�� PXWHYROH� H� DXWRQRPR��3HUFLz� ULFKLHGH� OD� YDORUL]]D]LRQH� GL� ULVRUVH� LPSUHQGLWLYH� VRSLWH�QHJOL� XOW LPL� GHFHQQL�� /¶LPSHJQR� FDVDOLQJR� GLPLQXLVFH�� O ¶HWj� GL�HQWUDWD� DO� ODYRUR� VL� HOHYD� H� TXHOOD� GL� XVFLWD� VL� DEEDVVD�� TXHVWR�SRUWD� DOOD� ULEDOWD� PLOLRQL� GL� JLRYDQL�� GRQQH� H DQ]LDQL� FRQ� XQ� WHPSR�GLVSRQLELOH� HQRUPH� H� GLI I LFLOPHQWH� ULYHUVDELOH� QHO� VLVWHPD�SURGXWWLYR�� FKH�� FRQ� O¶DXPHQWR� GHL� SURFHVVL� GL� DXWRPD]LRQH��ULFKLHGH� VHPSUH� PHQR� IRU]D� ODYRUR�� 2FFRUUH� DOORUD� SURJHWWDUH� XQ�QXRYR� WHPSR� OLEHUR�� XQ�QXRYR� ODYRUR��XQ�QXRYR� WLSR�GL�(GXFD]LRQH��GL� 6DQLWj� H� GL� $VVLVWHQ]D�� GLYHUVH� FRQQHVVLRQL� IUD� XRPLQL� H� JUXSSL��(FFR� GRYH� O¶$QLPD]LRQH� SXz� IDUH� PROWR�� 3RL� FL� VRQR� L� QXRYL� ULVFKL�FKH� SUREDELOPHQWH� O¶(Wj� GHOOD� OXFH� RIIULUj�� OD� SHUGLWD� GL� VLFXUH]]D��GHO�VHQVR�GL�XQLWj�H�GHOOH�HPR]LRQL�/¶$QLPD]LRQH� GRYUj� GXQTXH� IRUVH� LPSHJQDUVL� D� WURYDUH� QXRYH�PHWRGLFKH� H� QXRYH� WHFQLFKH� SHU� DLXWDUH� L� VRJJHWWL H� OH� FRPXQLWj� D�JHVWLUH� H� FRQWUROODUH� �VHQ]D� QHJD]LRQL�� O ¶ LQVLFXUH]]D�� OD� GH�WHUULWRULDOL]]D]LRQH�� O ¶ LVRODPHQWR� H� OD� YLWD� HPRWLYD�� 1RQ� VL� WUDWWD�WDQWR� GL� FRQRVFHQ]H� WHRULFKH� R� GL� DELO LWj� WHFQLFKH�� FKH� SRVVRQR�HVVHUH� DFTXLVLWH� FRQ� SURFHVVL� GL� IRUPD]LRQH� H�DGGHVWUDPHQWR�� FRL�PDVV� PHGLD� LQWHUDWW LYL�� FRQ� JOL� VWUXPHQWL� LQIRUPDWLFL�� VL� WUDWWD�VHPPDL� GL� ³FRPSHWHQ]H� XPDQH´�� /¶(Wj� GHOOD� OXFH�� SHU� HVVHUH�YLVVXWD� FRL� PLQRUL� GDQQL� SHU� O ¶XRPR�� ULFKLHGH� VRJJHWWL� SLHQL��SOXULGLPHQVLRQDOL�� O LEHUL� H� ³SRWHQWL´�� FLRq� SRVVHVVRUL� GL� SRWHQ]LDOLWj�XPDQH�� FRPSOHVVH� H� VRI LVWLFDWH�� ,� &LFORSL� KDQQR� ELVRJQR� GL� ³VRI LD´�H�³I LVLFD´��FLRq�GL� OXFH��SHU�YLYHUH�QHOO ¶(Wj�GHOOD�OXFH�
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(Wj�GL�9XOFDQR�LQGXVWULDOH� (Wj�GHOOD�/XFH�SRVW�LQGXVWULDOH�
DGDWWDPHQWRLQWHJUD]LRQHGLSHQGHQ]DGDUH�± ULFHYHUH�GHOHJDSHQVLHUR�ELQDULR�O LQHDUHJHVWLUH�RUJDQL]]D]LRQLJHVWLUH�UD]LRQDOLWjDSSUHQGHUHLQWHUYHQLUH�VX�SUREOHPLFRPDQGR

HVSORUD]LRQH�FUHDWLYLWjGLI IHUHQ]LD]LRQH�DUWLFROD]LRQHLQGLSHQGHQ]D�LQWHUGLSHQGHQ]DQHJR]LD]LRQHSHQVLHUR�PXOWLSOR�± FLUFRODUHJHVWLUH�VLVWHPL�FRPSOHVVLJHVWLUH�SURJHWWL�H�SRWHUHDSSUHQGHUH�DG�DSSUHQGHUHSUHYHQLUH�SUREOHPL$QLPD]LRQH
������ 4XDOL�SULQFLSL�SHU�XQD�6FXROD�SHU�DQLPDWRUL"
8QD� VFXROD� SHU� DQLPDWRUL� QRQ�PLUD� DG�XQD� I LJXUD�FRQVROLGDWD�R�FRQ�GHILQLWH� WUDGL]LRQL� VWRULFKH�� 4XHVWH� SHUDOWUR�� DQFKH� VH� HVLVWHVVHUR��DQGUHEEHUR� ULYLVWH�DOOD� OXFH�GHL�PXWDPHQWL� LQ�DWWR��8QD�VFXROD�GHYH�HVVHUH� SULPD� GL� WXWWR� XQ� ODERUDWRULR� GL� ULFHUFD� H� VSHULPHQWD]LRQH��QHO� TXDOH� OR� VWDII � GRFHQWH� H� JOL� DOO LHYL� SURGXFRQR LSRWHVL� H� OH�UHDOL]]DQR�� ,Q� HVVD�� VLD� SHU� L� GRFHQWL� FKH� SHU� JOL� DOO LHYL�� GHYH�HVVHUH� DPSLR� OR� VSD]LR� SHU� HVSULPHUH� OLEHUDPHQWH� H� SHU� HVSULPHUH�XQ� SRWHUH�SRWHQ]LDOH�� 8QD� VFXROD� SHU� DQLPDWRUL� PLUD� D� SUHSDUDUH�SURIHVVLRQLVWL� FDSDFL� GL� IDUH� $QLPD]LRQH�� FLRq� GL� IDYRULUH� SUHVH� GL�FRVFLHQ]D� H� DWWXDOL]]D]LRQL� GL� ULVRUVH� SRWHQ]LDOL�� 8QD� VFXROD� SHU�PDLHXWL�� LQ� FHUWR�PRGR�� RSHUDQWL� QHOOD� FRPSOHVVLWj� SRVW�LQGXVWULDOH��4XLQGL� XQD� VFXROD� SHU� HVSHUWL� QRQ� VROR� GHOOD� SDUROD�� PD� DQFKH�GHOOD� VFLHQ]D±VDSLHQ]D�� GHOOD� WHFQLFD� H GHL� SURFHVVL� QHFHVVDUL� DO�FDPELDPHQWR��RJJL�8QD� VFXROD� SHU� DQLPDWRUL� GHYH� RUJDQL]]DUVL� HG� DYHUH� FRPSHWHQ]H�XPDQH� WHQGHQ]LDOPHQWH� LQ� O LQHD�FRQ�TXHOOH� LQGLFDWH�VRSUD��SHU� O ¶HWj�GHOOD�/XFH�� ,Q�HVVD� OR� VWDII � GHYH�DYHUH�FRQRVFHQ]H� WHRULFKH��DELO LWj�VWUXPHQWDOL�� PD� VRSUDWWXWWR� FRPSHWHQ]H� XPDQH�� /H� FRQRVFHQ]H�WHRULFKH� HYROYRQR�� FDPELDQR�� FRO� FRQWHVWR�� VRQR� IDFLOPHQWH�IRUDJJLDELO L� GD� IRQWL� UHSHULWH�GXUDQWH� LO� ODYRUR��/H�DELO LWj�VWUXPHQWDOL�PLQLPH� KDQQR� XQD� FHUWD� LPSRUWDQ]D�� SHUFKp� FRVWLWXLVFRQR� XQ�EDJDJOLR� QHFHVVDULR� DO� SULPR� LPSDWWR� FRO� ODYRUR�� WXWWDYLD� HVVH�PXWHUDQQR� QHJOL� DQQL�� LQ� EDVH� DOO ¶XWHQ]D�� DL� SURJUDPPL�� DOOH�DWW LWXGLQL� GHOO ¶DQLPDWRUH�� LQROWUH� HVVH� VDUDQQR� LQYHQWDWH�GDOO ¶DQLPDWRUH� R� SHVFDWH� GDOO ¶HQRUPH� GLVSRQLELO LWj� HVLVWHQWH� VXO�WHUULWRULR� �WXWWR�SXz�GLYHQWDUH�PH]]R�SHU� L O� I LQH�GHOO ¶$QLPD]LRQH���/H�FRPSHWHQ]H� XPDQH� LQYHFH� VRQR� OD� SDUWH� FHQWUDOH� GHO� SURFHVVR� GL�IRUPD]LRQH� GHOO ¶DQLPDWRUH�� /D� VXD� SHUVRQD� q� LQIDWW L� OR� VWUXPHQWR�
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SULQFLSDOH� GHO� ODYRUR� GHOO ¶DQLPDWRUH�� VLD� SHUFKp� HJOL� LQYHQWD��SURJHWWD�� RUJDQL]]D� L� VXRL� LQWHUYHQWL�� VLD� SHUFKp� HJOL� GHYH�UHOD]LRQDUVL�FRQ�JOL�XWHQWL�H�L O�FRQWHVWR��SHU�DJLUH�'XUDQWH� LO� ODYRUR� HJOL� GRYUj� RSHUDUH�� RIIULUH� VH� VWHVVR� H� OH� VXH�FDSDFLWj�� H� UDUDPHQWH� DYUj� O¶RSSRUWXQLWj� SHU� GHGLFDUVL� DOOH� VXH�FRPSHWHQ]H� XPDQH�� ,QROWUH� RJJL� O ¶DGROHVFHQ]D� q� HQRUPHPHQWH�SURWUDWWD��SHU�FXL� OD� IRUPD]LRQH�SHUVRQDOH�GL�JLRYDQL�GL�������DQQL�q�DQFRUD� EHQ� OXQJL� GDOO ¶HVVHUH� VXII LFLHQWH� SHU� DIIURQWDUH� OD�FRPSOHVVLWj�� ,� JLRYDQL� VWXGHQWL� QRQ� KDQQR� FKH� SRFKH� IUD� OH�FRPSHWHQ]H� GHOO ¶HWj� GL� 9XOFDQR�� H� VROR� HFFH]LRQDOPHQWH�FRPSHWHQ]H� SL�� VRI LVWLFDWH�� 6SHVVR��PROWR� SRWHQ]LDOH� q� LQHVSUHVVR�H� PROWL� SUREOHPL� H� ELVRJQL� VRQR� QHJDWL�� , O� ODYRUR� ³ULI OHVVLYR´� VXOOH�FRPSHWHQ]H�XPDQH�GHL�JLRYDQL�q� OD�SDUWH�FHQWUDOH�GHOOD� IRUPD]LRQH�GHJOL�DQLPDWRUL�GHOOD�6FXROD��, O�WHUPLQH ³ULI OHVVLYR´�q�SROLVHPDQWLFR�&RQWLHQH� LQ� Vp� LO� VHQVR� GHO� ULI OHWWHUH�� FLRq� GHO� SHQVDUH�� PD� DQFKH�O¶ LGHD� GHOOR� VSHFFKLR�� FRQ� FXL� ³SRUWDUH� DOOD� OXFH´� SLHJKH� H� LPSXULWj��H� LQI LQH� FRQWLHQH� O¶ LPPDJLQH� GHL� ³ULI OHVVL´�� FLRq� GHOOH� VIXPDWXUH��W LSLFKH�GHO�SHQVLHUR�PXOWLSOR�H�FLUFRODUH�1RQ� q� GD� VWXSLUVL� VH� O¶DWW LYLWj� ³ULI OHVVLYD´� q� TXHOOD� FKH�� QHJOL� DWWXDOL�SURFHVVL� IRUPDWLYL�� LQFRQWUD� SL�� UHVLVWHQ]H�� HVVD� q� OD� SL�� QHJDWD�GDOOD� &XOWXUD� GL� 9XOFDQR�� 1HOOD� TXDOH� L O� SHQVDUH�� OR� VSHFFKLDUVL��YHGHQGR� OD�YHULWj� LQ�SLHQD� OXFH��H� L O� FRQVLGHUDUH� OH�VIXPDWXUH�VRQR�D]LRQL� FRQIOLWWXDOL� FRO� SURGXUUH� DG� RJQL� FRVWR�� QHOOD� FDOLJLQH� GHOOD�IXFLQD�� Ê� XQ� FDVR� FKH� L� YDPSLUL� QRQ� SRVVDQR� VSHFFKLDUVL"� 3URSULR�O ¶HVLVWHQ]D� GHOOH� UHVLVWHQ]H� LQGLFD� FRPH� FUXFLDOH� O ¶DSSUHQGLPHQWR�³ULI OHVVLYR´�� FKH LQ� QHVVXQ� FDVR� GHYH� HVVHUH� VRVWLWXLWR� GD� DWWLYLWj�IRUPDWLYH� SL�� JUDGLWH�� TXDOL� O ¶DSSUHQGLPHQWR� WHRULFR� R� VWUXPHQWDOH��4XHVWL�GXH�DSSUHQGLPHQWL�VRQR�SL��JUDGLWL� LQ�TXDQWR�SL��ULVSRQGHQWL�DOOD� FXOWXUD� LQGXVWULDOH�� , O� VDSHUH� WHRULFR�� HQFLFORSHGLFR��HQLJPLVWLFR�� DVVRPLJOLD� DOOD� PHUFH� XQLYHUVDOH�� HTXLYDOHQWH� HG�DFFXPXODELOH� DOO ¶ LQI LQLWR�� , O� VXR� GHVLGHULR� FRUULVSRQGH� DOOD� YRUDFLWj�RUDOH�� H� VDQD� O¶ LQVLFXUH]]D� LQIDQWLOH� GHL� IDEEUL� &LFORSL�� , O� VDSHUH�WHFQLFR� ULSRUWD�DOOD� ORJLFD�GHOOD�PDJLD�RQQLSRWHQWH��DOO ¶ LPPDJLQHGHO�GHPLXUJR�� PDQLSRODWRUH� GHOOD� QDWXUD� PHGLDQWH� OD� FXOWXUD�� LGHD�WLSLFD� GHOOD� IXFLQD� LQGXVWULDOH�� 0D� WHFQH� H� ORJRV� QRQ� VRQR� Qp� VRI LD�Qp�I LVLFD��FLRq�QRQ�VRQR�/XFH�
����/D�6FXROD�1D]LRQDOH�$QLPDWRUL�± 61$�LQ�D]LRQH
3UHVHQWLDPR� OH� O LQHH� GHO� PRGHOOR� 61$� FROODXGDWR� GD� �� DQQL� GL�ULFHUFKH� H� VSHULPHQWD]LRQL� H� SRL� GD� DOWUL� �� GL� DSSOLFD]LRQH� LQ� FLUFD�������� RUH� GL� DWW LYLWj� IRUPDWLYH�� VLD� QHL� FRUVL� GL� EDVH� VLD� QHL� FRUVL�EUHYL�



���
������ &HQQL�VWRULFL�H�TXDQWLWDWLYL
, O�PRGHOOR�GHOOD�6FXROD�1D]LRQDOH�$QLPDWRUL±61$�q� LO� I UXWWR�GL� FLUFD�YHQW¶DQQL� GL� VSHULPHQWD]LRQL�� $,$7(/�� GDOOD� VXD� IRQGD]LRQH� QHO������� KD� DVVXQWR� FRPH� I LQDOLWj� OD� TXDOLI LFD]LRQH� GHOOD� SURIHVVLRQH�DQLPDWLYD� HG� KD� DYYLDWR� XQD� ULFHUFD� VXO� SL�� HII LFDFH� PRGHOOR�IRUPDWLYR�� /D� ULFHUFD� q� FRQWLQXDWD� QHJOL� DQQL� PHGLDQWH�VSHULPHQWD]LRQL�� ULFHUFKH� YDOXWDWLYH� H� FRQIURQWL� SXEEOLFL�� UHODWLYL� D�FRUVL� VHPHVWUDOL�� DQQXDOL� H� ELHQQDOL� UHDOL]]DWL� SHU� HQWL� HG�RUJDQL]]D]LRQL� SULYDWH�� &RPSOHVVLYDPHQWH� $,$7(/� KD� SUHSDUDWR�ROWUH� ����� DQLPDWRUL� SURIHVVLRQDOL�� JHVWHQGR� FLUFD�������� RUH� GL�IRUPD]LRQH�� , O� PRGHOOR� DGRWWDWR� GDOOD� 61$� q� ± FRPH� SRVVLDPR�GLPRVWUDUH� FRL� GDWL� GL� YDOXWD]LRQH� UDFFROWL� ± TXHOOR� FKH� RIIUH�PDJJLRUL� DSSUHQGLPHQWL� FRQ� L� PLQRUL� FRVWL� IUD� TXDQWL� VRQR� DWW LYL� LQ�,WDOLD�� OH� VHGL� QHOOH� TXDOL� VRQR� VWDWL� I LQRUD� DWWLYDWL� FRUVL� ELHQQDOL� FRO�VHJXHQWH� PRGHOOR� VRQR�� $RVWD�� 0LODQR�� %UHVFLD�� )RUOu�� &DWDQLD��7RULQR��9DUHVH��9HURQD�
61$�± 6WUXWWXUDD� RULHQWDPHQWR� PRWLYD]LRQDOH� DOO ¶ LQJUHVVR� �YLQFROR� GHO� W LWROR� GL�PDWXULWj�H�SULYLOHJLR�SHU�HWj�H�W LWROL�QRQ�PDJLVWUDOL�E� GXUDWD�ELHQQDOH��SHU�IDYRULUH�XQD�PDWXUD]LRQH�JUDGXDOH�F� ����RUH�GL�GLGDWWLFD�G¶DXOD��SUHYDOHQWHPHQWH�DWWLYD�G� GXH�JJ��VHWW LPDQD��RUH��������H���ZHHNHQG�DO�PHVH�FLUFDH� GD�LQL]LR�RWWREUH�D�LQL]LR�JLXJQRI� ����GL�W LURFLQLR�VXO�FDPSR��FRQ�REEOLJR�GL�UHOD]LRQL�VFULWWH�J� IUHTXHQ]D�REEOLJDWRULD�SHU�O ¶����GL�RJQL�DSSUHQGLPHQWRK� HVDPH�RUDOH�DO�WHUPLQH�GHO�SULPR�DQQRL� GLVFXVVLRQH�WHVL�VFULWWD�DO�WHUPLQH�GHO�VHFRQGR�DQQRM� VLVWHPD�GL�HYDOXDWLRQ�LQ�LW LQHUH��PHGLDQWH�TXHVWLRQDUL
61$�± 2UJDQL]]D]LRQHD� FRRUGLQDWRUH�GLGDWWLFR�QD]LRQDOH��&'1�E� FRRUGLQDWRUH�GLGDWWLFR�ORFDOH��&'�F� FRRUGLQDWRUH�RUJDQL]]DWLYR�ORFDOH��&2�G� VWDII � QD]LRQDOH� �LQFRQWUL� ELPHVWUDOL� I UD� &'� H� &2� GL� WXWWH� OH�VHGL�H� IRUPDWRUL� QD]LRQDOL� �VHQVLELO L]]D]LRQH�� ULFHUFD�LQWHUYHQWR��WHRULD�I� VWDII � ORFDOH��WHVWLPRQL��PDHVWUL��WXWRUV��WHFQLFL�



���
61$�± &RQWHQXWL�H�SRQGHUD]LRQL�RUDULH

,�DQQR ,,�DQQRD� WHRULH�	�SURIHVVLRQH�GHOO ¶$QLPD]LRQHE� ULFHUFD�LQWHUYHQWR�H�YDOXWDWLYDF� GLQDPLFKH�GL�JUXSSR�H�GL�FRPXQLWjG� WHRULH�GL�JUXSSR�H�GL�FRPXQLWjH� WHVWLPRQLDQ]H�GL�VHWWRUHI� SURJHWWL�RSHUDWLYL�H�ODERUDWRUL�WHFQLFLJ� PHWRGRORJLH�H�WHFQLFKH�GL� LQWHUYHQWRK� VXSHUYLVLRQH�GL�JUXSSRL� DGGHVWUDPHQWR�ODYRUR�SURIHVVLRQDOHM� FRQWHQXWL� VSHFLDOLVWLFL� YDULDELO L� SHU� VHGH� H�SHU� DQQR� �FRQWHVWL� VSHFLDOL�� SUHYHQ]LRQH��HFF��

�����������������

�������������������

61$�± 'LVWULEX]LRQH�0RGXOL�H�SHUFHQWXDOL�GHJOL�DSSUHQGLPHQWL
$� ,�DQQR0RGXOR��� ULFHUFD�,QWHUYHQWR�SDUWHFLSDWD0RGXOR��� 3URJHWWD]LRQH�,QWHUYHQWR�H�/DERUDWRUL�7HFQLFL6$3(5(������ 6$3(5�)$5(������ 6$3(5�(66(5(����
%� ,,�DQQR�0RGXOR��� 3URJHWWD]LRQH�,QWHUYHQWR�6HWWRUH0RGXOR��� 3URJHWWD]LRQH�,QWHUYHQWR�6HWWRUH0RGXOR��� /DYRUR�SURIHVVLRQDOH�LQ�pTXLSH6$3(5(������ 6$3(5�)$5(������ 6$3(5�(66(5(����
61$�± 0HWRGRORJLD�GLGDWWLFDD� ODYRUR�LQ�SLFFROR�JUXSSR��PD[����DOO LHYL�E� WHFQLFKH�DXWRFHQWUDWHF� WHFQLFKH�GL�VLPXOD]LRQHG� DFWLRQ�OHDUQLQJH� FRPPXQLW\�GHYHORSPHQWI� ODYRUR�DWWLYR�DO�����GHO�PRQWH�RUH
������ 2ULHQWDPHQWR�H�VHOH]LRQH
/D�SURIHVVLRQH�GHOO 
DQLPDWRUH�QRQ�q�XQ�GLULWWR�FRVWLWX]LRQDOH��SHUFLz�GHYH�HVVHUH�DII LGDWD�D�SHUVRQH�PRWLYDWH�H� LQ�SRVVHVVR�GL� ULVRUVH�GL�EDVH� VSHFLI LFKH�� ,Q� DVWUDWWR� VL� SXz�GLUH� FKH� FKLXQTXH�SXz�GLYHQWDUH�



���
DQLPDWRUH�� PD� LQ� FRQFUHWR� RFFRUUH� YDOXWDUH� TXDOL� VRJJHWWL� SRVVRQR�GLYHQWDUOR�LQ�XQ�ELHQQLR�GL������RUH�7URSSR� VSHVVR� LO� ODYRUR� VRFLDOH� H� FXOWXUDOH�� LQ� QRPH�GL� XQ�SULQFLSLR�IDOVDPHQWH�GHPRFUDWLFR��SURGXFH�GLVDGDWWDPHQWR�QHJOL�RSHUDWRUL�HG�HIIHWW L�QHJDWLYL�VXJOL�XWHQWL��/D�61$�GXQTXH�SUHYHGH�� XQ� FROORTXLR� GL� DPPLVVLRQH� FRQ� I LQDOLWj� GL� RULHQWDPHQWR� H�VHOH]LRQH� XQ�HVDPH�RUDOH�DO�WHUPLQH�GHO�SULPR�DQQR� XQD�YDOXWD]LRQH�GD�SDUWH�GHL�GRFHQWL� LQ�LW LQHUH� XQD�YDOXWD]LRQH�GHOOH�UHOD]LRQL�VFULWWH�VXL�W LURFLQL� XQD� YDOXWD]LRQH� I LQDOH� EDVDWD� VXOOD� GLVFXVVLRQH� GL� XQD� WHVL�VFULWWD�
������ 2UJDQL]]D]LRQH�H�VWDII�GRFHQWL
/D� IRUPD]LRQH�GHJOL� DQLPDWRUL� GHYH� ULVSRQGHUH�DG�HVLJHQ]H�GLYHUVH�GD� TXHOOH� GL� DOWUH� I LJXUH� SURIHVVLRQDOL�� SHUFLz� GHYH� JRGHUH� GL� DOWD�I OHVVLELO LWj� EXURFUDWLFD�� 8Q¶RUJDQL]]D]LRQH� RPRORJDWD� D� TXHOOD� FKH�VL�XVD�SHU�OD�IRUPD]LRQH�GHL�EDUELHUL�R�GHL�PHFFDQLFL�QRQ�KD�VHQVR�/¶RUJDQL]]D]LRQH� GHYH� SUHYHGHUH� OD� SRVVLELO LWj� GL� PRPHQWL�UHVLGHQ]LDOL�� VFDPEL� LQWHUUHJLRQDOL� H� LQWHUQD]LRQDOL�� PRPHQWL� GL�D]LRQH� DQLPDWLYD� VXO� WHUULWRULR�� DSSUHQGLPHQWL� SHU� �SUREOHPL�� H� QRQSHU�GLVFLSOLQH�/R� VWDII � GRFHQWL� GHYH� HVVHUH� FRPSHWHQWH� QHOOD� IRUPD]LRQH� H�QHOO 
$QLPD]LRQH�� /D� 6RFLHWj� ,WDOLDQD� GL� $QLPD]LRQH±6,$�� GRSR� EHQ�� )2580� QD]LRQDOL� VXOOD� )RUPD]LRQH� GL� $QLPDWRUL� SURPRVVL� GD�$,$7(/�� KD� LQGLYLGXDWR� SUHFLVL� VWDQGDUGV� SHU� L� IRUPDWRUL� H� DWW LYDWR�XQ� UHJLVWUR� QD]LRQDOH� GHJOL� (QWL� GL� )RUPD]LRQH� H� GHL� )RUPDWRUL��GLVWLQWL� I UD�'RFHQWL�H�7HFQLFL���7XWWL� L� IRUPDWRUL�61$�ULVSRQGRQR�DJOL�VWDQGDUGV�6,$��PD�FLz�KD�ULFKLHVWR�XQD�VHOH]LRQH�GXUDWD�DQQL�
������ 0HWRGRORJLD�H�FRQWHQXWL
/D� IRUPD]LRQH� GHJOL� DQLPDWRUL� QRQ� SXz� HVVHUH� DII LGDWD� DO� VROR�PHWRGR� GHOOD� �OH]LRQH��� FKH� LQIDWW L� QHOOD� 61$� RFFXSD� ���� RUH�� FLRq�XQ� VHVWR� GHO� WRWDOH� RUH� G
DXOD�� ,� FLQTXH� VHVWL� GHOOH� RUH� G
DXOD�GHYRQR� HVVHUH� JHVWLW L� PHGLDQWH� WHFQLFKH� DWWLYH� GL� IRUPD]LRQH��ODYRUR�GL�SLFFROR�JUXSSR��VLPXOD]LRQL��DFWLRQ�OHDUQLQJ�8Q� DOWUR� SXQWR� FKLDYH� GHO� PRGHOOR� 61$� ULJXDUGD� OH� WHFQLFKH� GL�$QLPD]LRQH�� 1HL� FRUVL� WUDGL]LRQDOL� OH� WHFQLFKH� YHQJRQR� LQVHJQDWH�DWWUDYHUVR� /DERUDWRUL� QRQ� I LQDOL]]DWL�� FRQ� GXH� SHVDQWL� FRQVHJXHQ]H�QHJDWLYH�� /D�SULPD�q�FKH�HVVHQGR� OH� WHFQLFKH� LQI LQLWH�� OD�GXUDWD�GHO�FRUVR� VL� HVWHQGH� HQRUPHPHQWH� H� VHQ]D� QHFHVVLWj�� /D� VHFRQGD� q�FKH� JOL� DOO LHYL� SHUFHSLVFRQR� LO� PHWD�PHVVDJJLR� GHOOD� VHSDUD]LRQH�IUD� WHFQLFKH� H� SURJHWWR�� ,PSDUDUH� OD� WHFQLFD� GHOO 
$QLPD]LRQH�WHDWUDOH� DWWUDYHUVR� XQ� ODERUDWRULR� QRQ� I LQDOL]]DWR� VHUYH� D� UHDOL]]DUH�



���
LQ� VHJXLWR� DOWUL� ODERUDWRUL� WHDWUDOL�� L O � FXL� VFRSR� GLYHQWD� TXHOOR� GL�LPSDUDUH� D� IDUH� ODERUDWRUL� WHDWUDOL�� , O� FLUFXLWR� DXWRUHIHUHQ]LDOH�LPSOLFD� VXO� ODYRUR� XQD� VFDUVD� I OHVVLELO LWj� GHOO 
DQLPDWRUH� H� XQR�VFDUVR� LPSDWWR� GL� FDPELDPHQWR� VRFLDOH� FRQFUHWR�� /D� 61$�� DO�FRQWUDULR�� ID�DFFHGHUH�JOL�DOO LHYL�DOOH� WHFQLFKH�PHGLDQWH�DFTXLVL]LRQL�I LQDOL]]DWH� D� SURJHWWL� GL� LQWHUYHQWR�� ,Q� WDO� PRGR� YHQJRQR� DFTXLVLWH�DOFXQH� WHFQLFKH�� PD� VRSUDWWXWWR� YLHQH� DSSUHVR� LO� PHWRGR�GHOO 
 LQWHUYHQWR� DQLPDWLYR� FXL� OH� WHFQLFKH� GHYRQR� HVVHUH� VHPSUH�VRWWRPHVVH�8Q� DOWUR� FDUGLQH� GHO� PHWRGR� 61$� q� TXHOOR� GHO� FRPPXQLW\�GHYHORSPHQW�� SHU� L O TXDOH� RJQL� LQWHUYHQWR� GL� $QLPD]LRQH� ± D�TXDOVLDVL� XWHQ]D� VL� ULYROJD� ± q� VHPSUH� XQ� LQWHUYHQWR� GL�FDPELDPHQWR� GHO� FRQWHVWR�� 4XHVWR� SULQFLSLR� q� FHQWUDOH� VRSUDWWXWWR�SHU� JOL� DQLPDWRUL� FKH� RSHUDQR�� H� VRQR� OD� PDJJLRUDQ]D�� GHQWUR�XQ¶LVWLWX]LRQH� R� VXO� WHUULWRULR� /
XWHQ]D� GLUHWWD� q� VHPSUH� XQ� SLFFROR�JUXSSR� GL� SHUVRQH�� PD� O 
XWHQ]D� LPPDQHQWH� q� VHPSUH�O 
RUJDQL]]D]LRQH�H� OD� FRPXQLWj�� , O� SLFFROR�JUXSSR�GL� XWHQWL�q�GXQTXH�FRQVLGHUDWR� XQ� VRWWR�LQVLHPH�� FKH� GLVFHQGH� GD� R� FKH� SXQWD� DOOD�FRPXQLWj�� /H� FRQVHJXHQ]H� WHRULFKH� GL TXHVWR� DSSURFFLR� VRQR�LPSRUWDQWLVVLPH�� PD� TXL� QRQ� F
q� OR� VSD]LR� SHU� DSSURIRQGLUOH�� %DVWD�ULFRUGDUH� FKH� WDOH� LPSRVWD]LRQH� GL� PHWRGR� SURPXRYH� O 
DSHUWXUD�� OH�FRQQHVVLRQL�� L O � VHQVR� GHOO 
DSSDUWHQHQ]D� DO� PDFUR�VLVWHPD��O ¶ LQI OXHQ]D� GHOO 
$QLPD]LRQH� D� FDVFDWD� VX� DUHH� OLPLWURIH� GL� VSD]LR� H�GL�WHPSR�3DUWLFRODULWj� GHO� PHWRGR� 61$� q� DQFKH� O 
DWWHQ]LRQH� DOOR� VYLOXSSR�SHUVRQDOH� H� UHOD]LRQDOH� GHOO 
DQLPDWRUH�� OH� FXL� VNLO OV� SVLFRORJLFKH�YHQJRQR� IRUPDWH� PHGLDQWH� ���� RUH� QHO� ELHQQLR� VXGGLYLVH� LQ� ��VHPLQDUL� UHVLGHQ]LDOL� GL� GLQDPLFKH� GL� JUXSSR� H� GL� FRPXQLWj� H� ���LQFRQWUL�GL�WXWRUVKLS�DXWRFHQWUDWD�,Q� WHUPLQL� GL� FRQWHQXWR� LO� ELHQQLR� 61$� q� FRVu� IRUPXODWR�� , O� SULPR�DQQR� SUHYHGH� XQ� SULPR� VHPHVWUH� FHQWUDWR� VXOOD� ULFHUFD�LQWHUYHQWR�HG� XQ� VHFRQGR� IRFDOL]]DWR� VXOOD� SURJHWWD]LRQH�� RUJDQL]]D]LRQH� H�UHDOL]]D]LRQH�GL�XQ� LQWHUYHQWR� UHDOH�VXO� WHUULWRULR�� , O�VHFRQGR�DQQR�q�VXGGLYLVR� LQ� WUH� WULPHVWUL�� L� SULPL� GXH� SUHYHGRQR� XQ� LQWHUYHQWR� GL�DFWLRQ� OHDUQLQJ� LQ� VHWWRUL� GLYHUVL�� L O � WHU]R� ULJXDUGD� L� SUREOHPL� GHO�ODYRUR�SURIHVVLRQDOH�H�G
pTXLSH�
������ (YDOXDWLRQ
7XWWL� L� FRUVL� 61$� VRQR� PRQLWRUDWL� GD� XQ� VLVWHPD� GL� YDOXWD]LRQH� GHO�SURFHVVR�� SHU� FRUVR� H� FRPSDUDWLYD� IUD� WXWW L� L� FRUVL�� ,� GDWL� UDFFROWL�WUDPLWH� TXHVWLRQDUL� VRPPLQLVWUDWL� DJOL� DOO LHYL� YHQJRQR� HODERUDWL� H�WUDVPHVVL� DJOL� DOO LHYL� LQ� LW LQHUH�� GLYHQWDQGR� RJJHWWR� GL� GLVFXVVLRQH��4XHVWR� GLVSRVLW LYR� SHUPHWWH� DOOR� VWDII � XQ� FRQWUROOR� SXQWXDOH�GHOO 
DQGDPHQWR� GL� DOFXQH� YDULDELO L� FHQWUDOL� GHOO 
DSSUHQGLPHQWR�� 0D�SHUPHWWH� DQFKH� DJOL� DOO LHYL� GL� LPSDGURQLUVL� SURJUHVVLYDPHQWH� GHO�SURSULR� SHUFRUVR�� VYLOXSSDQGR� LO� IDWWRUH� .� �NQRZOHGJH�� LQGLFDWR� GD�



���
:�� %LRQ� FRPH� OD� EDVH� GL� RJQL� FDPELDPHQWR�� FLRq� LO� SRVVHVVR�FRVFLHQWH�GD�SDUWH�GHO�VRJJHWWR�GHOOD�SURSULD�VWRULD�GL�FUHVFLWD�
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/
LSRWHVL�GD�FXL�SDUWH�TXHVWR� OLEUR�q�FKH� O 
2FFLGHQWH�VWD�HQWUDQGR� LQ�XQ
HUD� LQ� FXL� DO� FHQWUR� GHO� VLVWHPD� SURGXWWLYR� HG� RFFXSD]LRQDOH��GHOOD�GLDOHWW LFD�VWRULFD��GHL�ELVRJQL�H�GHVLGHUL�GHL�VRJJHWWL��VWDUDQQR�L� SURFHVVL� LPPDWHULDOL�� (� FKH� O 
$QLPD]LRQH� VDUj� XQD� GHOOH� SUDWLFKH�FHQWUDOL� GL� TXHVWR� FHQWUR���� 6L� SXz� GLUH� OD� VWHVVD� FRVD� FRQ� XQ� DOWUR�O LQJXDJJLR�� /D� IDPLJOLD� q� VWDWD� SHU� GHFHQQL� OD� SULPD� DJHQ]LD� GL�DFFXOWXUD]LRQH� H� LQWHJUD]LRQH�� $G� HVVD� VL� q� VRVWLWXLWD�� FRQ� LO� YDUR�GHOOD� VFXROD� SULPDULD�� O 
 LVW LWX]LRQH� VFRODVWLFD� FKH� DVVXQVH� LO� UXROR�FHQWUDOH� QHO� SURFHVVR� GL� FUHVFLWD� H� SRWHQ]LDPHQWR� GHL� VRJJHWWL��'DJOL� $QQL� 2WWDQWD�� O 
2FFLGHQWH� q� HQWUDWR� LQ� XQ
HSRFD� LQ� FXL� OD�FHQWUDOLWj� q� VWDWD� SUHVD� GDOO 
 LQVLHPH� GHOOH� RUJDQL]]D]LRQL� GHO� WHPSR�OLEHUR� 6RFLHWj�GHOO 
 ,QIRUPD]LRQH��GHOOR�6SHWWDFROR�� GHO� /RLVLU� VRQR� L�GLYHUVL� QRPL� FKH� LQGLFDQR� LO� WUHQG� GHO� SUHGRPLQLR� GL� TXHOOD� FKH�SRVVLDPR�FKLDPDUH� OD� �7HU]D�$JHQ]LD��� , O�;;,�VHFROR�VDUj�GRPLQDWR�GDOOD� 7HU]D� $JHQ]LD�� FKH� FRPSUHQGH� WXWW L� L� SURFHVVL� HG� L� SURGRWWL�LPPDWHULDOL�� H[WUD�IDPLOLDUL� HG�H[WUD�VFRODVWLFL�� , O� FKH�VLJQLI LFD�FKH� LO�FRQIOLWWR� VRFLDOH�� O 
DSSUHQGLPHQWR�� OD� VRFLDOL]]D]LRQH�� VL�HVSULPHUDQQR� VRSUDWWXWWR� �DQFKH� VH� QRQ� VROR�� QHL� PDVV� PHGLD��QHOO 
DUWH�� QHO� GLYHUWLPHQWR�� QHO� EHQHVVHUH� SVLFRI LVLFR�� QHL� SURFHVVL�GL� DJJUHJD]LRQH�� 4XHVWR� SDVVDJJLR� KD� WDQWH� FRQVHJXHQ]H�� PD�LQWHUHVVD� VHJQDODUQH� DOPHQR� XQD�� /D� SULPD� $JHQ]LD� �OD� IDPLJOLD��HVSULPH� LO� SUHGRPLQLR� GHO� SULYDWR�� /D� VHFRQGD� $JHQ]LD� �OD� VFXROD��LQGLFD� OD� VXSUHPD]LD� GHOOR� 6WDWR�� FLRq� GHO� FHQWUDOLVPR� SXEEOLFR�� /D�WHU]D� $JHQ]LD� �L O� VHWWRUH� GHOO 
 ,PPDWHULDOH�� VL� IRQGD� LQYHFH� VXO�SROLFHQWULVPR� VRFLDOH�� HVVD�q� LQIDWW L� FDUDWWHUL]]DWD�GD�XQ�DUFLSHODJR�GL� DJJUHJD]LRQL� LQWHUPHGLH�� VLD� SXEEOLFKH� FKH� SULYDWH�� 4XHVWR�SROLFHQWULVPR� VRFLDOH� q� OD� EDVH� SHU� OR� VYLOXSSR� GHOOH� QXRYH�SURIHVVLRQL�� FKH�DII LDQFKLQR�� LQWHJULQR�R� �LQ�FHUWL�FDVL��VXUURJKLQR� OD�IDPLJOLD�H�OD�VFXROD�/
$QLPD]LRQH� QRQ� q� O 
XQLFD� SURIHVVLRQH�� PD� SXz� HVVHUH� IUD� OH� SL��LPSRUWDQWL� GHOOD� 7HU]D� $JHQ]LD�� (VVD� LQIDWW L� RSHUD� SHU� I LQL� H� FRQ�PH]]L� LPPDWHULDOL��SHU�O 
 LQFUHPHQWR�GHO�SRWHUH�GHL�VRJJHWWL�
�� &IU� �&DFDFH�1���³2/75(�,/�����´��)UDQFR�$QJHOL � �0LODQR� �����



���
����� /
DUHD�GHO�'LYHUWLPHQWR
8QD� VRFLHWj� HPDQFLSDWD� GDOOD� SHQXULD�� FRQ� XQ� WDVVR� FUHVFHQWH� GL�WHPSR� GLVSRQLELOH� SHU� L� VRJJHWWL� H� FHQWUDWD� VXOOD� 7HU]D� $JHQ]LD�� q�GHVWLQDWD� D� YHGHUH� DXPHQWDWR� HQRUPHPHQWH� LO� UXROR GHO�GLYHUWLPHQWR�� , O� JLRFR�� OD� IHVWD�� L� YLDJJL�� OR� VSHWWDFROR� �WXWWR� FLz� FKH�YLHQH� LQGLFDWR� GDOOD� VRFLRORJLD� FRPH� ORLVLU� R� OHLVXUH�� VRQR� XQ�IHQRPHQR� LQ� HVSDQVLRQH� YHUWLJLQRVD�� &Lz� FKH� XQD� YROWD� YHQLYD�GHILQLWR� UL�FUHD]LRQH�QHO�VHQVR�GL� ULJHQHUD]LRQH�GHOOD IRU]D� ODYRUR����DVVXPH�RJJL�VHPSUH�SL��VSHVVR� LO� VHQVR�GL�XQD� UL�FRVWUX]LRQH�GHOOD�SHUVRQDOLWj� LQ� IXQ]LRQH� HVLVWHQ]LDOH�� ,� VRJJHWWL� RJJL� FHUFDQR� LO�GLYHUWLPHQWR�SHU� YLYHUH�PHJOLR��SLXWWRVWR�FKH�SHU� ODYRUDUH�PHJOLR�� , O�GLYHUWLPHQWR� LQWHVR� FRPH� SDXVD� GDO� ODYRUR� KD� GL� QHFHVVLWj� WUH�FDUDWWHUL� EDVLODUL�� SDVVLYLWj�� ULSHWLW LYLWj�� JUDWXLWj�� /D� SDVVLYLWj� q�JLXVWLI LFDWD� GDOO ¶HVLJHQ]D� GHO� ULSRVR� ULJHQHUDWLYR� GHOOH� IRU]H� H�FRQQRWD� LO�GLYHUWLPHQWR�FRPH�R]LR�R�FRPH�DWWLYLWj�RWW LFD��JXDUGDUH�q�OD�PDWULFH� OLQJXLVWLFD� GHO� WHUPLQH� VSHWWDFROR��� /D� ULSHWLW LYLWj�� ROWUH� D�UHSOLFDUH� OD� FXOWXUD� GHO� ODYRUR� LQGXVWULDOH� GL� VHULH�� WURYD� OD� VXD�UDJLRQH� QHOOD� IRUQLWXUD� GL� VLFXUH]]D� H� UDIIRU]D� LO� FDUDWWHUH� GHOOD�SDVVLYLWj�� , O� GLYHUWLPHQWR� TXL� q� LQWHVR� FRPH� DELWXGLQH�� ULWXDOH��IDPLOLDULWj� TXHVWD� UL�FUHD]LRQH� GHOOD� IRU]D� ODYRUR� q� IDYRULWD� GDOOD�ULSHWL]LRQH�� /D� JUDWXLWj� FRPH� FDUDWWHUH� GHO� GLYHUWLPHQWR� LQGLFD� LO�IDWWR� FKH� HVVR� KD� FRPH� I LQH� VH� VWHVVR�� 6H� XQ
DWW LYLWj� q�SDVVLYL]]DQWH�H� ULSHWLW LYD��FLRq� ULSRVDQWH�H� UDVVLFXUDQWH��q�DQFKH�UL�FUHDWLYD� H� QXOO 
DOWUR� VHUYH�� 7XWWR� FLz� q� YLVLELOH� LQ� GHFLQH� GL� HVHPSL��QHL� TXDOL� VRQR� DWWLYL� �SHU� XQ� FODPRURVR� H� SHULFRORVR� HTXLYRFR��DQFKH� JOL� DQLPDWRUL� SURIHVVLRQDOL�� *LRFKL� FRPH� OD� WRPEROD� �SHU� JOL�DGXOWL�� R� UXED�EDQGLHUD� �SHU� L� EDPELQL��� IHVWH�GL� TXDUWLHUH��GL� SDUWLWR�R� GD� GLVFRWHFD�� VHPSUH� XJXDOL� D� VH� VWHVVH�� YLDJJL� RUJDQL]]DWL� QHL�TXDOL� VL� HQWUD� LQ� UDSSRUWR� VROR� FRQ� FRORUR� FKH� SURYHQJRQR� GDOOR�VWHVVR� SDHVH�� VL� PDQJLDQR� VHPSUH� JOL� LQVDSRUL� FLEL� GL� XQD�LQHVLVWHQWH� �FXFLQD� LQWHUQD]LRQDOH��� VL� YHGRQR� L� OXRJKL� JLj� YLVWL� LQ�FHQWLQDLD� GL� I L OPV� H� IRWRJUDI LH�� RSHUH� WHDWUDOL� EDVDWH� VXO� UHSHUWRULR�FODVVLFR�� I L OPV� UHDOL]]DWL� FRQ� JOL� VWHVVL� PRGXOL� GD� DQQL�� FRPLFL� FKH�YLYRQR� XQD� FDUULHUD� ULSHWHQGR� VROR� WUH� EDWWXWH�� 7XWWL� TXHVWL� VRQR�HVHPSL� GHO� GLYHUWLPHQWR� SDVVLYR� H� ULSHWLW LYR�� FRQFHSLWR� FRPH� UL�FUHD]LRQH�GHOOD�IRU]D�ODYRUR���8Q�SHULFRORVR�SDUDGRVVR�VL� YHULI LFD�TXDQGR�TXHVWH�DWWLYLWj�YHQJRQR�JHVWLWH� GD� DQLPDWRUL� SURIHVVLRQDOL�� &RQ� OD� JLXVWLI LFD]LRQH� FKH�RFFRUUH� DYYLFLQDUH� O 
XWHQ]D� FRQ� SURSRVWH� UDVVLFXUDQWL�� PROWL�
�� �*LRFKL� � GLYHUW LPHQWL� � VSRUW� H� SDVVDWHPSL� DUW LVW LF L � VWUDSSDQR� O 
XRPR� DO OD�FRQVXHWXGLQH� HG� HO LPLQDQR� OD� WHQVLRQH� H� OD� GLVFLSO LQD� GHOOD� YLWD� TXRWLGLDQD��DVVROYHQGR� OD� IXQ]LRQH� GL� U LFUHDUH� O 
XRPR�� GL� UHLQWHJUDU OR� QHOOD� VXD� SLHQD�FDSDFLWj� GL� ODYRUR�� VFU LYH� 0DOLQRZVN\� QHO� ����� QHO� WHVWR� �&8/785$�� LQ� 5RVVL�3���D�FXUD�GL� ��,/�&21&(772�',�&8/785$���(LQDXGL� �7RULQR��������� , � SL�� LQWHUHVVDQWL� O LEU L � VXO� GLYHUW LPHQWR� VRQR� D� PLR� DYYLVR�� 3RVWPDQ� 1���',9(57,56,� '$� 025,5(��� /RQJDQHVL� � 0LODQR�� ����� H� L O � SL�� UHFHQWH�%HQFLYHQJD�(��*,2&$5(�3(5�)25=$���0RQGDGRUL� �0LODQR�������



���
VSURYYHGXWL� VL� ULGXFRQR� D� LPSRVWDUH� LO� ORUR� ODYRUR� VX� DWWLYLWj� FKH�LQWHUSUHWDQR� LO� GLYHUWLPHQWR� FRPH� UL�FUHD]LRQH� SDVVLYDQWH�� ULSHWLW LYD�H� JUDWXLWD�� 1RQ� FRPSUHQGHQGR� FKH� LQ� WDO� PRGR� HVVL� UHQGRQR�SOHRQDVWLFD� OD� ORUR� IXQ]LRQH�� , O� GLYHUWLPHQWR� GL� TXHVWR� WLSR� QRQ� KD�DIIDWWR� ELVRJQR� GL� DQLPDWRUL� SURIHVVLRQDOL�� PD� SXz� HVVHUH�RUJDQL]]DWR� GD� YRORQWDUL� �YHGL� IHVWH� GL� SDUWLWR�� FDSDFLVVLPL� GL�UHDOL]]DUH�D]LRQL� ULSHWLW LYH��R�GD�SURIHVVLRQLVWL�GHOOR�VSHWWDFROR� L O�FXL�UXROR� q� DSSXQWR� GL� FUHDUH� HYHQWL� GD� VHQWLUH� H� JXDUGDUH��/
$QLPD]LRQH� KD� VHQVR� VROR� QHO� FDVR� GHO� GLYHUWLPHQWR� LQWHVR� FRPH�HVSORUD]LRQH�� FUHVFLWD�� DUULFFKLPHQWR�FDPELDPHQWR� HVLVWHQ]LDOH��4XHVWR� WLSR� GL� GLYHUWLPHQWR� q� O 
HVDWWR� RSSRVWR� GHO� SUHFHGHQWH��+D� L�FDUDWWHUL� GHOO 
DWW LYLWj�� GHOOD� GLYHUJHQ]D� H� GHOOD� I LQDOL]]D]LRQH�4XL� L O�VRJJHWWR� VL� GLYHUWH� IDFHQGR� LQYHFH�FKH�JXDUGDQGR��QRQ�q�SDVVLYR�R�ULFHWWLYR� PD� SURWDJRQLVWD� DWW LYR�� LPSHJQDWR� DG� RFFXSDUH� LO� VXR�WHPSR� GLVSRQLELOH� QHOOD� FRVWUX]LRQH� GL� XQ� VH� VWHVVR� SL�� EHOOR�� SL��O LEHUR�� SL�� SRWHQWH�� /D� ULSHWLW LYLWj� q� TXL� VRVWLWXLWD� GDOO 
RULJLQDOLWj��GDOOD� GLYHUVLRQH� GL� URWWD�� GDOOD� GLYHUVLWj�� L� VROL� YDORUL� FKH� SRVVRQR�IDYRULUH� XQ� FDPELDPHQWR�� /
LJQRWR� YLHQH� SUHIHULWR� DO� QRWR�� OD�VSHULPHQWD]LRQH� DOO 
DELWXGLQH�� L O� PRWR� HVSORUDWLYR� DO� ULSRVR�� /D�I LQDOL]]D]LRQH� GL� TXHVWR� GLYHUWLPHQWR� q OD� FUHVFLWD�� O 
DXPHQWR� GL�SRWHUH�� O ¶HVSUHVVLYLWj�� FLRq� LO� FDPELDPHQWR� GHO� VRJJHWWR�� )D�GLYHUWLUH� FLz� FKH� GLYHUJH� H� FKH� DLXWD� D� FDPELDUH�� (VHPSL� GL� TXHVWR�JHQHUH�HVLVWRQR�JLj�RJJL� LQ�JUDQGH�TXDQWLWj��H�VWDQQR�YLVWRVDPHQWH�DXPHQWDQGR�,� JLRFKL� O LQJXLVWLFL��L� JLRFKL� FUHDWLYL�� L� JLRFKL� GL� UXROR� VRQR�HVHPSL�GL�QXRYR� GLYHUWLPHQWR�� &RPH� OR� VRQR� L� YLDJJL� QRQ� RUJDQL]]DWL� H�VRWWUDWW L� DOOH� JXLGH� WXULVWLFKH�� (� JOL� VSHWWDFROL� VSHULPHQWDOL� H�PXOWLPHGLDOL�� (� FHUWH� IHVWH� FKH� QRQ� DEELDQR� DO� FHQWUR� Qp� OD�PXVLFD�Qp� LO� FLER�� PD� LO� JLRFR�� L O� WUDYHVWLPHQWR�� OH� SDUROH� R� OD� QDWXUD����3XUWURSSR� QRQ� VHPSUH� TXHVWL� HVHPSL� GL� QXRYR�GLYHUWLPHQWR� YHGRQR�FRPH� IDFLO LWDWRUL� JOL� DQLPDWRUL� SURIHVVLRQDOL�� 3RVVLDPR�SHUz� VSHUDUH�FKH�� TXDQGR� JOL� DQLPDWRUL� DYUDQQR� FDSLWR� D� IRQGR� LO� ORUR� UXROR�� L�SURVVLPL� DQQL� YHGUDQQR� OD� QDVFLWD� GL� GHFLQH� GL� QXRYL� PRGL� GL�GLYHUWLUVL�� RJJL� DQFRUD� GD� LQYHQWDUH�� $OORUD� L O� PHUFDWR� VRFLDOH� HG�RFFXSD]LRQDOH�GHOO 
$QLPD]LRQH�VDUj�HQRUPH�
����� /
DUHD�GHOOD�&XOWXUD
Ê GLII LFLOH� HVSULPHUH� XQD� WHRULD� XQLI LFDWD� GHO� FRQFHWWR� GL� FXOWXUD��4XL�FL�SLDFH�ULFRUUHUH�DOOD�GHILQL]LRQH�DXUHD�GDWD�GD�.DQW��SHU�FXL� OD�FXOWXUD�q� L O� VHQVR�FKH�GLDPR�DOOD� YLWD� LQ�XQ� OXRJR�H� LQ�XQ�PRPHQWR��4XHVWD� GHILQL]LRQH� RIIUH� XQ� VLJQLI LFDWR� FKH� FRQWLHQH� OD� ULFHUFD�� TXL�HG� RUD�� GL� ULVSRVWH� DJOL� LQWHUURJDWLYL� HVVHQ]LDOL� GHOOD� YLWD�� &XOWXUD� q�GXQTXH� IDUH�GRPDQGH�H� WHQWDUH� ULVSRVWH�VXL�SUREOHPL�GHOO ¶HVLVWHQ]D�LQ� XQ� FHUWR� PRPHQWR� VWRULFR� HG� XQ� FHUWR� VSD]LR�� *OL� XRPLQL� GD�
�� 5LI OHVVLRQL�VXO OD�IHVWD�VL� WURYDQR�QHO�&DSLWROR���



���
VHPSUH� IDQQR� FXOWXUD� HVSULPHQGR� OH� ORUR� GRPDQGH� H� OH� ORUR�ULVSRVWH� FRQ� OLQJXDJJL� UHOLJLRVL�� HVSUHVVLYL�� I L ORVRI LFL�� VFLHQWLI LFL��WHFQLFL�� /R� VWDWR� PRGHUQR� KD� ULVWUHWWR� TXHVWD� DFFH]LRQH� DOOH�LVWLWX]LRQL� HG� DL� SURJUDPPL� FKH� FRQFHUQRQR� OH� DUWL� HG� LO� VDSHUH� QRQ�FXUULFRODUH�� PXVHL� H� ELEOLRWHFKH�� FHQWUL� GL� ULFHUFD� H� FLUFROL� GL�SHQVLHUR�� HGLWRULD�� WHDWUR�� PXVLFD� H� VSHWWDFROR�� /R� 6WDWR�GHPRFUDWLFR� KD� JLXVWDPHQWH� LQWHUSUHWDWR� OH� LVWLWX]LRQL� FXOWXUDOL�FRPH� FRQWHQLWRUL� H� QRQ� FRPH� FRQWHQXWL�� /R� 6WDWR� $VVLVWHQ]LDOH��LQWULQVHFDPHQWH� WRWDOLWDULR�� KD� IDWWR� XVR� GHOOD� FXOWXUD� FRPH�VWUXPHQWR�GL�PDQLSROD]LRQH�H�FRQVHQVR�/
LGHD� GL� FXOWXUD� KD� VHPSUH� UHJLVWUDWR� GXH� OLYHOO L� � 4XHOOR� GHOOD�FXOWXUD� FROWD� H� UDII LQDWD�� SURGRWWD� GD� DXWRUL� VLQJROL� H� ULVHUYDWD� D�SRFKL� IUXLWRUL�� H� TXHOOR� GHOOD� FXOWXUD� SRSRODUH� VHPSOLFH�� H� SLXWWRVWR�JURVVRODQD�� SURGRWWD� H� IUXLWD� GDOOD� PDJJLRUDQ]D�GHOOH� SRSROD]LRQL��/D� FXOWXUD� FROWD� q� LVWLWX]LRQDOL]]DWD�� OD� FXOWXUD� SRSRODUH� q�VSRQWDQHD�� H� OD� VFXROD� GRYUHEEH� HVVHUH� O 
RUJDQL]]D]LRQH�SURSHGHXWLFD� DOOD� IUXL]LRQH� GHOOD� FXOWXUD� FROWD� GD� SDUWH� GL� JUDQGL�PDVVH�� 4XHVWR� VFKHPD�� JLj� GLVFXWLELOH� LQ� HSRFD� PRGHUQD�� GLYHQWD�VHPSUH� PHQR� IXQ]LRQDOH� QHOO 
HUD� SRVW�PRGHUQD� H� QHO� VHFROR�GHOO 
 LPPDWHULDOH��,�PRWLYL�VRQR�WDQWL��PD�EDVWD�FLWDUQH�L�SULQFLSDOL��� OD� FXOWXUD�� VLD� FROWD� FKH� SRSRODUH�� q� XQ� PHUFDWR� LQ� HVSDQVLRQH�QHOO 
HSRFD�GRPLQDWD�GDOOD�7HU]D�$JHQ]LD��� XQ�PHUFDWR� FKH� VL� HVSDQGH� QHFHVVLWD� GL� FRQVXPDWRUL� LQWHUHVVDWL�H�FDSDFL�GL�HQWUDUYL��� OD� VFXROD� GHOO 
2EEOLJR� ULHVFH� D� PDODSHQD� D� UHJJHUH� LO� UXROR� GL�GLVSRVLW LYR� DFFXOWXUDWRUH� PLQLPR� �OHJJHUH�� VFULYHUH� H� IDU� GL�FRQWR���� OR� 6WDWR� $VVLVWHQ]LDOH�� FHQWUDWR� VX� XQD� ORJLFD� GL� LQWHUYHQWLVPR�SHUYDVLYR�� KD� IDWWR� XVR� GHOOD� FXOWXUD� FRPH� FRQWHQXWL� I LQDOL]]DWL�DOOD�PDQLSROD]LRQH�GHO�FRQVHQVR�/H�FRQVHJXHQ]H�GL� TXHVWL� FDUDWWHUL� GHOOD� FXOWXUD�DO� FUHSXVFROR�GHOOD�PRGHUQLWj� VRQR� LQVLHPH� YDQWDJJLRVH� H� SHULFRORVH�� &KH� OD� FXOWXUD�GLYHQWL� PHUFDWR� SXz� VFDQGDOL]]DUH� JOL� LGHDOLVWL� DULVWRFUDWLFL�� PD� FLz�KD� GXH� YDQWDJJL�� GD� XQD� SDUWH� XQ� YLVWRVR� DOODUJDPHQWR� GHO�FRQVXPR� FXOWXUDOH�� GDOO 
DOWUD� XQD� FRPSHWL]LRQH� IUD� SURGRWWL�LPPDWHULDOL� H� SURGRWWL� PDWHULDOL�� , O� IDWWR� FKH� PDVVH� FRVSLFXH� VL�SRQJDQR� O 
DOWHUQDWLYD� IUD� O 
DFTXLVWR� GL� XQD� SHOO LFFLD� R� O 
 LVFUL]LRQH� DG�XQ�VRJJLRUQR�GL�VWXGL�� WHVWLPRQLD�GL�XQ�SURJUHVVR��, O�SHULFROR�ULVLHGH�QHL� OXRJKL� H� VRJJHWWL� GHO� FRQWUROOR� VXO� PHUFDWR�� $QFKH� VH� SHU� VXD�QDWXUD� XQ� PHUFDWR� FXOWXUDOH� SXz� GLI I LFLOPHQWH� HVVHUH� XQLI LFDWR�H�FRQWUROODWR�� QD]LVPR� H� FRPXQLVPR� VRYLHWLFR� KDQQR� GLPRVWUDWR� FKH�FLz�QRQ�q�LPSRVVLELOH�, O� PHUFDWR� GHOO 
 ,PPDWHULDOH�� LQ� FRVWDQWH� HVSDQVLRQH�� QHFHVVLWD� GL�IUXLWRUL� H� FRQVXPDWRUL� PRWLYDWL� H� FRPSHWHQWL�� 'D� XQD� SDUWH� TXHVWR�LPSOLFD�XQD�GLYLVLRQH�VHJUHJDWLYD� IUD� FRORUR� FKH�KDQQR�PRWLYD]LRQH�H� FRPSHWHQ]D� H� FRORUR� FKH� QRQ� QH� KDQQR�� /
XVR� GL� XQ� FG�5RP��PD�DQFKH� GL� XQ� YLGHR�� GL� XQD� PDFFKLQD� IRWRJUDI LFD�� GL� XQD� FLQHSUHVD��OD� SUHQRWD]LRQH�DG�XQ� FRQFHUWR�� OD� SDUWHFLSD]LRQH�DG�XQ�YLDJJLR�� OD�



���
YLVLWD� DG� XQ� PXVHR� VRQR� RSHUD]LRQL� GL� XQD� FHUWD� GLI I LFROWj� H�ULFKLHGRQR� PRWLYD]LRQH� H� FRPSHWHQ]D�� /D� FXOWXUD�� HVVHQGR� XQD�ULI OHVVLRQH�� KD� VHPSUH� ULFKLHVWR� XQR� VIRU]R� HG� KD� VHPSUH� FUHDWR�XQD� VHOH]LRQH� IUD� FKL� YROHYD�� SRWHYD� H� VDSHYD� IDUOR� H� FKL� QR��/
LQYHQ]LRQH� GHOOD� VWDPSD�� KD� FUHDWR� XQ IHQRPHQR� VLPLOH��5LFKLHGHQGR� XQD� PRWLYD]LRQH� HG� XQD� FRPSHWHQ]D� GLI IXVH�� OD�VWDPSD� GDSSULPD� FUHz� XQD� GLYLVLRQH� IUD� OHWWRUL� H� QRQ�� SRL� IDYRUu� OD�QDVFLWD� GHOOH� VFXROH� SULPDULH�� I LQDOL]]DWH� D� ULGXUUH� OD� VHOH]LRQH� IUD�FHWL� DEELHQWL� H� SRSRODUL�� SURYRFDQGR� XQ� YLVWRVR� VDOWR� FXOWXUDOH� LQ�ODUJKL�VWUDWL��2JJL� OD� IUXL]LRQH�GHL�EHQL�H�VHUYL]L� LPPDWHULDOL� ULFKLHGH�XQ¶DSSRVLWD� HG� HVWHVD� FRPSHWHQ]D�� FKH� LQL]LDOPHQWH� GLVFULPLQD�PD�LQ� SURVSHWWLYD� SURGXUUj� XQ� DOWUR� EDO]R� LQ� DYDQWL�� &Lz� FKH� RJJL�DQFRUD� QRQ� VL� YHGH� EHQH� DOO 
RUL]]RQWH� q� L O� VLVWHPD� FKH� GRYUHEEH�VYROJHUH� LO� UXROR� GHOOD� VFXROD� QHL� FRQIURQWL� GHOOD� VWDPSD��O 
 LVW LWX]LRQH� VFRODVWLFD� QRQ� YD� H� QRQ� SXz� DQGDUH� PROWR� ROWUH� OH�FRPSHWHQ]H� PLQLPH� GL� EDVH�� 3HU� RUD� LO� UXROR� GL� VLVWHPD� GL�DFFXOWXUDPHQWR� VHFRQGDULR� DOOD� VRFLHWj� GHOO 
 LPPDWHULDOH� q� GHWHQXWR�GDOOD�PLULDGH�GL�RUJDQL]]D]LRQL� IRUPDWLYH�GHO� WHPSR�OLEHUR��VFXROH�GL�IRWRJUDI LD� VXEDFTXHD�� GL� ZRUG� SURFHVVLQJ�� GL� O LQJXH� VWUDQLHUH�� GL�PXVLFD�� HFF��� XQLYHUVLWj� GHOOD� WHU]D� HWj�� FLFOL� GL� FRQIHUHQ]H� QHOOH�ELEOLRWHFKH�H�QHL�PXVHL�� ODERUDWRUL�GL�SUDWLFKH�PDQXDOL��6L� WUDWWD�SHU�RUD�GL�XQ�VLVWHPD�SROYHUL]]DWR�� LQIRUPDOH�H�VSHVVR�SRFR�TXDOLI LFDWR��PD�GHVWLQDWR�D�GLYHQWDUH�VHPSUH�SL��YDVWR�H�FRPSOHVVR�/D� I LQH�GHOOR�6WDWR�$VVLVWHQ]LDOH� VWD� FUHDQGR�TXDOFKH�SUREOHPD�SHU�L� JUXSSL� HPDUJLQDWL�� OH� FXL� FRQGL]LRQL� GRYUDQQR� WURYDUH� SROLW LFKH�DSSRVLWH� GL� FRPSHQVD]LRQH�� DWWHQXD]LRQH� HG� HPDQFLSD]LRQH��7XWWDYLD�� OD� VXD� VFRPSDUVD� LPSOLFD� DQFKH� XQD� JUDGXDOH� O LEHUD]LRQH�GDO�WRWDOLWDULVPR�SXEEOLFR�H�GDOO 
XVR�GHOOD�FXOWXUD�D�I LQL�GL�FRQVHQVR�,O� SHULFROR� GL� TXHVWD� VLWXD]LRQH� VWD� GD� XQD� SDUWH� QHOOD� FUHD]LRQH� GL�XQ� �FHQWUR� QHR�LPSHULDOH��� GL� FRQWUROOR� GHOOD� FXOWXUD�� H� GDOO 
DOWUD�QHOOD� ULYDOXWD]LRQH� GHOO 
DULVWRFUDWLFD� XWRSLD� L O O LFKLDQD���� )UD� LO�WRWDOLWDULVPR� GHO� FRQWUROOR� VXL� FRQWHQLWRUL� HG� L� FRQWHQXWL� HG� LO�O LEHUDOLVPR�VHOYDJJLR� �FKH�FRLQFLGH�FRQ� O 
pOLWDULVPR��RFFRUUH� WURYDUH�XQD� WHU]D� YLD�� (G� RJJL� QH� DEELDPR� O
RSSRUWXQLWj�� /
$QLPD]LRQH� SXz�HQWUDUH� QHOOH� GLQDPLFKH� GHOOD� FXOWXUD� GHO� VHFROR� GHOO 
 ,PPDWHULDOH��HQWUDQGR� QHOOH� RUJDQL]]D]LRQL� FXOWXUDOL�� QHL� SURFHVVL� GL� SURGX]LRQH�H�IUXL]LRQH��H�QHO�PHUFDWR�GHOOD�FXOWXUD�6H� OD� FXOWXUD� FROWD� H� SRSRODUH� GLYHQWDQR� VHPSUH� SL�� PHUFDWR��O 
$QLPD]LRQH� SXz� RSHUDUH� QHOOD� WULSOLFH� IXQ]LRQH� GL� VWLPROD]LRQH�GHOOD� GRPDQGD�� GL� RULHQWDPHQWR� GHO� FRQVXPR� H� GL� VHOH]LRQH�GHOO 
RIIHUWD� )DUH� LQ�PRGR� FKH� L� VRJJHWWL� SHUFHSLVFDQR� LO� ELVRJQR� GL�IUXLUH� FXOWXUD� FROWD� H� SURGXUUH� FXOWXUD� �SRSRODUH�� QRQ� q SL��XQ
D]LRQH� GHVWDELO L]]DQWH�� FRP
HUD� LQ� SLHQD� PRGHUQLWj� LQGXVWULDOH��
�� , O � UDSSRUWR� I UD� VWDPSD�� FXOWXUD� H� LQIDQ]LD� q� VSLHJDWR� EHQLVVLPR� LQ� 3RVWPDQ�1���/$�6&203$56$�'(//
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Ê� XQ
RSHUD]LRQH� GL� SURPR]LRQH� XPDQD� H� LQVLHPH� GL� LQWHJUD]LRQH�QHO� VLVWHPD� GHOOD� SURGX]LRQH� LPPDWHULDOH�� 2ULHQWDUH� LO� FRQVXPR�FXOWXUDOH� VLJQLI LFD� DLXWDUH� D� GLVWLQJXHUH� H� JUDGXDUH� L� YDORUL� GHOOH�GLYHUVH� SURSRVWH� FXOWXUDOL�� L O � FKH� q� XQ� ODYRUR� FXOWXUDOH� DO� TXDGUDWR��,QI LQH�� VHOH]LRQDUH� OH� RIIHUWH� LPSOLFD� HOHYDUH� OD� ORUR� TXDOLWj�� 7XWWD�TXHVW
DUHD�GL� LPSHJQR�SHU� O 
$QLPD]LRQH�FRPSUHQGH�VHUYL]L�� SURJHWWL�HG� D]LRQL� JLj� HVLVWHQWL� H� GD� HVSDQGHUH�� PD� LQ� JUDQ� SDUWH� GD�LQYHQWDUH�� GDOO 
$QLPD]LRQH� GL� ODERUDWRUL� GL� HVSUHVVLYLWj� QHL� TXDUWLHUL�DOOD� VWLPROD]LRQH� GHL� JUXSSL� GL� LQWHUHVVH� FXOWXUDOH��GDL� FHQWUL� GL�RULHQWDPHQWR� H� FRQVXOHQ]D� SHU� OD� IUXL]LRQH� GHO� WHPSR� OLEHUR�� DL�VHUYL]L� GL� YDOXWD]LRQH� GHOOH� SURSRVWH� FXOWXUDOL�� GDJOL� LQWHUYHQWL� GL�FRQVXOHQ]D� H� VXSSRUWR� SHU� OD� TXDOLI LFD]LRQH� GHOOH� RUJDQL]]D]LRQL�FXOWXUDOL�� 8Q
DOWUD� HQRUPH� DUHD� GL� HVSDQVLRQH� GHOO 
$QLPD]LRQH� q�TXHOOD� GHO� VLVWHPD� GL� PRWLYD]LRQH� HG� DFFXOWXUD]LRQH� VHFRQGDULD��H[WUD�VFRODVWLFD��� 0RWLYDUH� DOOD� FRPSHWHQ]D� FXOWXUDOH� H� IDYRULUQH�O 
DFTXLVL]LRQH� q� FRPSLWR� FUXFLDOH� GD� VXGGLYLGHUH� LQ� SDUWL� XJXDOL� IUD�DQLPDWRUL� HG� LVWUXWWRUL� VSHFLDOL]]DWL�� *OL� LVWUXWWRUL� LQVHJQDQR�FKLWDUUD�� HTXLWD]LRQH�� VWRULD� GHOO 
DUWH�� SHVFD� VXEDFTXHD�� 0D� VRQR�JOL� DQLPDWRUL� FKH� VHQVLELO L]]DQR�� PRWLYDQR�� LVWUDGDQR� L� VRJJHWWL�YHUVR� OD� PXVLFD�� O 
HTXLWD]LRQH�� O 
DUWH� R� L O� PDUH�� (� VRQR� DQFRUD� JOL�DQLPDWRUL� FKH� DJJUHJDQR� OH� FRPSHWHQ]H� QRQ� SURIHVVLRQDOL� GHO�ORLVLU�� LQ�YLVWD�GL�XQD�SURGX]LRQH�FXOWXUDOH��SRSRODUH��,QI LQH�� O 
$QLPD]LRQH� KD� XQR� VSD]LR� FUXFLDOH� QHO� YLWDOL]]DUH� L�FRQWHQLWRUL� FXOWXUDOL�� VHQ]D� HQWUDUH� QHL� FRQWHQXWL�� FKH� VRQR� GD�FRVWUXLUH� DG� RSHUD� GHL� VRJJHWWL� I UXLWRUL�� ( TXHVWD� q� OD� WHU]D� YLD� IUD�PDQLSROD]LRQH� WRWDOLWDULD� H� O LEHUWDULVPR� pOLWDULR�� $QLPDUH� PXVHL� H�ELEOLRWHFKH�� FLUFROL� FXOWXUDOL� H� JLRUQDOL�� JUXSSL� PXVLFDOL� H� WHDWUDOL�VLJQLI LFD� YLWDOL]]DUH� L� FRQWHQLWRUL� SURPXRYHQGR� OD� SURGX]LRQH� GHL�FRQWHQXWL� GD� SDUWH� GHL� IUXLWRUL�� *OL� (QWL� /RFDOL� SRWUDQQR� FRVu� XVFLUH�GDO� YROJDUH� GLOHPPD� IUD� LVWLWX]LRQL� FXOWXUDOL� SROYHURVH� HG�DFFDGHPLFKH� H� LQWHUYHQWL� GLUHWW L� DOOD� 0LQFXOSRS�� (VVL� SRWUDQQR�OLPLWDUVL� D� IRUQLUH� FRQWHQLWRUL�� DUULFFKLW L� GD� DQLPDWRUL� FKH� OL� IDFFLDQR�YLYHUH�
������� 6FKHGD����$QLPD]LRQH�H�EHQL�FXOWXUDOL$� /D�FXOWXUD�H�L�EHQL�FXOWXUDOL�LQWHVL�FRPH�PH]]R
(VLVWH�XQD�FRQFH]LRQH�GHOOD� FXOWXUD� LQ� VHQVR� ³DOWR´�TXDQWR�DVWUDWWR��FKH�QH� ID�XQ� I LQH� LQ�Vp�� , O� FHQVLPHQWR�� OD�FDWDORJD]LRQH�� L O� UHVWDXUR��OD�GLI IXVLRQH�GHO�EHQH�FXOWXUDOH�YLHQH�FRQVLGHUDWR�FRPH�XQ� I LQH��VXO�SUHVXSSRVWR� FKH� HVVR� DEELD� XQ� YDORUH� PHWDVWRULFR� H� SRVVD�FRPXQTXH� FRQWULEXLUH� DOO ¶HOHYD]LRQH� GHOO ¶XRPR�� 7DOH� FRQFH]LRQH� KD�XQD� JUDQGH� GLJQLWj�� PD� SHUYLHQH� VROLWDPHQWH� DG� XQD� ORJLFD�DFFDGHPLFD��pOLWDULD�� LVROD]LRQLVWD�/¶DSSURFFLR� FKH� O¶$QLPD]LRQH� SURVSHWWD� q� GLYHUVR�� /¶$QLPD]LRQH�FRQVLGHUD� LO� EHQH� FXOWXUDOH� SULPD� GL� WXWWR� FRPH� XQ� PH]]R� SHU� L O�PLJOLRUDPHQWR� FRQFUHWR� GHOOD� TXDOLWj� GHOOD� YLWD� TXRWLGLDQD�� /D�
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GLJQLWj� GL� RJQL� XRPR�� OD� FRQYLYHQ]D� SDFLI LFD� H� FRVWUXWW LYD�� OD�GLVWULEX]LRQH� VHPSUH� PDJJLRUH� GHOOD� ³IDFROWj� GL� SDUROD´�� OD�ULGX]LRQH� GHO� PDOHVVHUH� HVLVWHQ]LDOH�� O ¶HPDQFLSD]LRQH� GHL� VRJJHWWL�H� GHL� JUXSSL� SL�� VYDQWDJJLDWL�� LQ� VLQWHVL�� L O � ³SRWHUH� GL� HVVHUH� DO�PRQGR´��TXHVWL�VRQR�L�I LQL�XOW LPL�GHOO ¶$QLPD]LRQH�3HU� TXHVWL� I LQL� L� EHQL� FXOWXUDOL� HG� DPELHQWDOL�� VHFRQGR� O¶$QLPD]LRQH��GHYRQR�HVVHUH�WXWHODWL�H�SURPRVVL�,Q� TXHVW¶RWW LFD� O¶RSHUDWRUH� ELEOLRWHFDULR� QRQ� q� WDQWR� LO� FXVWRGH� GHL�EHQL� O LEUDUL�� TXDQWR� LO� SURPRWRUH� GL� XQD� FXOWXUD� DWWUDYHUVR� RJQL�PH]]R� FXOWXUDOH�� , O� O LEUR q� VROR� XQR� GHL� PH]]L� FRQ� L� TXDOL� L O�ELEOLRWHFDULR� SHUVHJXH� LO� VXR� I LQH� SULQFLSDOH�� FKH� q� GLI IRQGHUH�FXOWXUD�� /¶RSHUDWRUH� PXVVDOH� SURPXRYH� FXOWXUD� DWWUDYHUVR� O¶DUWH��FRPH�FDQDOH�SULYLOHJLDWR��PD�DQFKH�PHGLDQWH� WXWW L�JOL�DOWUL�VWUXPHQWL�XWL O L �DO�I LQH�7DOH�RWW LFD� URYHVFLD�GUDVWLFDPHQWH�VLD� OD�SURIHVVLRQDOLWj�H� O ¶ LGHQWLWj�GHJOL� RSHUDWRUL� FXOWXUDOL�� VLD� O ¶RUJDQL]]D]LRQH� GHL� VHUYL]L� FXOWXUDOL��0HQWUH� LQIDWW L� O ¶RSHUDWRUH� WUDGL]LRQDOH� H� O ¶ LVW LWX]LRQH� WUDGL]LRQDOH�GHGLFDQR� LO� ���� GHOOH� SURSULH� ULVRUVH� DO� EHQH� FXOWXUDOH� HG� LO� ����DOO ¶XWHQ]D�� O ¶RSHUDWRUH� H� O ¶RUJDQL]]D]LRQH� ³RULHQWDWL� DOO ¶$QLPD]LRQH´�GHGLFDQR� LO� ���� GHOOH� SURSULH� ULVRUVH� DOO ¶XWHQ]D� HG� DL� VXRL� ELVRJQL��6ROR� XQ� WDOH� URYHVFLDPHQWR�� VHSSXUH� JUDGXDOH� H� DUWLFRODWR��FRQVHQWH� GL� DVVHUYLUH� OD� FXOWXUD� DL� ELVRJQL� GHOO ¶8RPR� H� QRQ�YLFHYHUVD�
%� 6WUDWHJLH�PXOWLPHGLDOL�H�PXOWLOLYHOOR
1HOO¶RWW LFD� VRSUD� GHOLQHDWD�� OR� VSHFLI LFR� EHQH� FXOWXUDOH� HG�DPELHQWDOH� �O LEUR�� RSHUD� G¶DUWH�� SDHVDJJLR�� q� GXQTXH� LO� YHWWRUH�SULYLOHJLDWR��PD�QRQ�HVFOXVLYR��GHOO ¶D]LRQH�FXOWXUDOH�, O� ³EHQH´� FXOWXUDOH� WUDGL]LRQDOPHQWH� LQWHVR� ULFKLHGH� SUHFRQGL]LRQL�SUHFLVH� SHU� XQ¶XWL OH� IUXLELO LWj�� PRWLYD]LRQH�� VHQVLELO LWj�� FXOWXUD� GL�EDVH�H�VSHFLI LFD��5LVXOWD�SHUFLz� ³YL]LRVR´� L O�FLUFROR�SHU�FXL� OD�FXOWXUD�YLHQH�IUXLWD�HVVHQ]LDOPHQWH�GD�FKL�q�JLj�FROWR�3HU� IDU� GLYHQWDUH� ³YLUWXRVR´� WDOH� FLUFXLWR�� ELVRJQD� FKH� O¶RSHUDWRUH�FXOWXUDOH� ODYRUL� VXOOH� SUHFRQGL]LRQL�� QRQ� PHGLDQWH� LO� ³EHQH´�� PD�DWWUDYHUVR� PH]]L� GLYHUVL�� SL�� YLFLQL� DOO ¶XWHQ]D� QRQ� DFFXOWXUDWD�� 'D�TXHVWD� RVVHUYD]LRQH� GHULYD� OD� QHFHVVLWj� GL� XQ� FDUDWWHUH�PXOWLPHGLDOH� GHOO ¶ LQWHUYHQWR� FXOWXUDOH�� 6L� SXz� IDU� JLXQJHUH� DO� O LEUR�SDVVDQGR� SULPD� GDOOD� SDUROD� SDUODWD�� SRL� GD� GDOO ¶ LPPDJLQH�� FKH�VRQR� OLQJXDJJL� DVVDL� SL�� GLUHWW L� HG� DYYLQFHQWL�� 6L� SXz� IDU� SHUYHQLUH�DOOD� IUXL]LRQH� GHOO ¶DUWH�� SDVVDQGR� SULPD� DWWUDYHUVR� O¶HVSORUD]LRQH�GHL�GLYHUVL� O LQJXDJJL�HVSUHVVLYL�H�SRL� L O�FRQWDWWR�FRQ�L�PDWHULDOL�(FFR� DOORUD� FRPH� LO� PXVHR�� OD� ELEOLRWHFD�� L O� FHQWUR� FXOWXUDOH��GLYHQWDQR� JLRFRIRU]D� VSD]L� QHL� TXDOL� WXWW L� L� ³PHGLD´� FXOWXUDOL� VL�VRVWHQJRQR� D� YLFHQGD�� VL� LQWHJUDQR�� VLD� SXUH� DWWRUQR� DO� PH]]R�VSHFLI LFR�
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0D� VRSUDWWXWWR� q� LQGLVSHQVDELOH� FKH� LO� ³ELVRJQR´� GL� FXOWXUD� VLD�SURPRVVR� FRPH� XQD� YLD� SHU� DIIURQWDUH� LO� TXRWLGLDQR�� /¶XWHQWH� GHYH�FRPSUHQGHUH� FRPH� OD� FXOWXUD� VLD� XQD� QXRYD� YLD� FKH� SXz� GDUH�ULVSRVWH� DL� VXRL� ELVRJQL� GL� FLWWDGLQR�� GL�ODYRUDWRUH�� GL� JHQLWRUH� R� GL�I LJOLR�� GL� JLRYDQH� R� GL� DQ]LDQR�� H� FRVu� YLD�� /D� FXOWXUD� QRQ� FRPH�DFFHVVRULR� HVRWHULFR� R� SDXVD� FRQVRODWRULD�� Qp� FRPH� VWUDGD� SHU�O ¶HYDVLRQH� R� FRPH� WHPSLR� GL� GLYLQLWj� VHYHUH�� PD� OD� FXOWXUD� LQWHVD�FRPH� ULVSRVWD� DL� ELVRJQL� GHO� SURSULR� O LYHOOR� HVLVWHQ]LDOH�� FXOWXUDOH� H�SURIHVVLRQDOH�4XHVWR� LQGLFD� O¶HVLJHQ]D� GL� SURJHWWDUH� VWUDWHJLH� ³PXOWL O LYHOOR´�� FLRq�GLYHUVLI LFDWH� SHU� O LYHOO L� � IDVFH� H� DHUHH� G¶XWHQ]D�� &LDVFXQD� D]LRQH�FXOWXUDOH� GHYH� HVVHUH� ³PLUDWD´� SHU� JUXSSL� H� FDWHJRULH� G¶XWHQWL��RSSXUH� SHU� VLQJROL�� SHU� DUHH� GL� LQWHUHVVL� H� SHU� O LYHOO L� GL� FXOWXUD� GL�EDVH�� SHU� JUDGL� GL� FRLQYROJLPHQWR� DWWLYR� QHOOD� SURGX]LRQH� GHOOD�FXOWXUD�
&� /D�VWUDWHJLD�GHOOH�FRQQHVVLRQL
$QLPD]LRQH� WHUULWRULDOH� VLJQLI LFD� SULPD� GL� WXWWR� ULSULVWLQR� GL� XQD�FRPXQLWj� YLVVXWD�� /¶LVRODPHQWR� H� O ¶RVWL O LWj� GHO� VLQJROR� q� VSHFXODUH��QHOOD� VRFLHWj� PRGHUQD�� DOOD� IUDPPHQWD]LRQH� VRFLDOH�� DOOD�IUDQWXPD]LRQH� GHO� WHVVXWR� FRPXQLWDULR� LQGLVSHQVDELOH� SHU� O ¶ LGHQWLWj�H� L O� QXWULPHQWR� GHO� VLQJROR�� /¶,R� q� GHSRWHQ]LDWR� SHUFKp� GLYLVR�� DOOR�VWHVVR� PRGR� LO� WHUULWRULR� QRQ� HVSULPH� LO� VXR� SRWHQ]LDOH� SHUFKp� q�IUDPPHQWDWR�/H� LQL]LDWLYH� H� OH� LVWUX]LRQL� VRQR� HVWUDQHH� O¶XQD� DOO ¶DOWUD�� VSHVVR� LQ�FRQFRUUHQ]D�� 1HVVXQD� VD� R� SXz� DIIURQWDUH� D]LRQL� JOREDOL� VXO�WHUULWRULR�6H� JOL� $QQL� 6HVVDQWD� IXURQR� JOL� DQQL� GHOOD� ³JHUDUFKL]]D]LRQH´� GHL�YDORUL� H� TXLQGL� GHOOH� LVWLWX]LRQL�� FRQ� XQ� SUHFLVR� RUGLQH� GL� SULRULWj�ODUJDPHQWH� FRQVHQVXDOH� H� FRQ� O¶XQLWj� JDUDQWLWD� DSSXQWR� GDOOD�JHUDUFKLD�� VH� QHJOL� $QQL� 6HWWDQWD� OD� VRFLHWj� q� FRPH� HVSORVD��IUD]LRQDQGR�H�PROWLSOLFDQGR� L�YDORUL�H�OH�RUJDQL]]D]LRQL��VRVWLWXHQGR�DOO ¶XQLWj� L O� FRQIOLWWR� R� OD� VHSDUD]LRQH�� JOL� $QQL� 2WWDQWD� DSURQR�O¶HSRFD� SRVW�PRGHUQD� DYYLDQGR� XQ� SURFHVVR� GL�FROOHJDPHQWR�FRQQHVVLRQH�GL�W LSR�SDWWL]LR�H�IHGHUDWLYR�/¶D]LRQH� FXOWXUDOH� VL� IRQGD� VXOOH� FRQQHVVLRQL� LQWHULVWLWX]LRQDOL�� VXOOH�VLQHUJLH� SXEEOLFR±SULYDWR�� VXO� FRRUGLQDPHQWR� IUD� VLVWHPL� O LPLWURI L��/¶XQLI LFD]LRQH� GHOOH� VRSULQWHQGHQ]H�� RSHUDWD� LQ� 6LFLO LD�� q� XQDJUDQGH� RFFDVLRQH� LQQRYDWLYD�� FKH� FRQVHQWLUj� GL� VSHULPHQWDUH�FRQFUHWDPHQWH�OD�VWUDWHJLD�GHOOH�FRQQHVVLRQL�1DWXUDOPHQWH� VRQR� LQI LQLWH� OH� FRQQHVVLRQL� SRVVLELO L� � 'DOOD� VHPSOLFH�FRQFRUGDQ]D� VX� I LQDOLWj� FRPXQL�� DOOD� FROODERUD]LRQH� GL� SL�� HQWL�DOO ¶D]LRQH� GL� XQ¶RUJDQL]]D]LRQH� ³OHDGHU´�� I LQR� DOOD� FUHD]LRQH� GL�³WDVNV� IRUFHV´� LQWHULVWLWX]LRQDOL� SHU� SURJHWWL� VSHFLDOL�� HG� DOOD�FUHD]LRQH� GL� RUJDQLVPL� SHUPDQHQWL� GL� FRQVXOWD]LRQH� H�SURJUDPPD]LRQH� FRPXQLWDULD�� &Lz� FKH� FRQWD� q� FKH� HQWL� FXOWXUDOL�
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VLDQR� FRQQHVVL� IUD� ORUR�� PD� DQFKH� DJOL� HQWL� D� FDUDWWHUH� VRFLDOH� H�VDQLWDULR�� DVVLVWHQ]LDOH�� ULFUHDWLYR�� WXULVWLFR�� HG� LQI LQH� FRQQHVVL� DJOL�HQWL� ORFDOL�
'� 'DL�VHUYL]L�DL�SURJUDPPL
1RQ� YL� q� GXEELR� FKH� OD� TXDOLWj� GHL� VHUYL]L� FXOWXUDOL� q� LPSRUWDQWH��7XWWDYLD� L O� FRQFHWWR� GL� VHUYL]LR� ³SHU� WXWW L´� ULVDOH� DOOD� REVROHWD�PHQWDOLWj� GHO� :HOIDUH� 6WDWH� H� ULVXOWD� HVVHUH� XQ¶DVWUD]LRQH�LPPRWLYDWD��EDVDWD�VXOOD�QHJD]LRQH�GHOOH�GLI IHUHQ]H�,O� VHUYL]LR� ³SRUWH� DSHUWH´�� GL� PHVVD� D� GLVSRVL]LRQH� GHO� EHQH�FXOWXUDOH�� SUHVXSSRQH� XQ¶XWHQ]D� PHGLD�� Qp� WURSSR� DYDQ]DWD� Qp�WURSSR�DUUHWUDWD�FXOWXUDOPHQWH�� ,Q�UHDOWj� O ¶XWHQ]D�PHGLD�GHO�SURGRWWR�FXOWXUDOH� QRQ� HVLVWH� R� q� VROR� XQD� IDVFLD� GL� SDVVDJJLR�� /D� FXOWXUD�LQIDWW L� q� XQ�SURFHVVR�� XQ� FDPPLQR�� L� VHUYL]L� FXOWXUDOL� VL� FROORFDQR� LQ�XQ¶DUHD� PHGLDQD� FKH� ODVFLD� LQVRGGLVIDWWL� L� ELVRJQL� GHOOD�PDJJLRUDQ]D�GHJOL�XWHQWL�4XDQGR� LQIDWW L� O ¶XWHQ]D� q� DYDQ]DWD� QHO� SURFHVVR� GL� DFFXOWXUD]LRQH��ULFKLHGH� VHUYL]L� VHPSUH� SL�� VSHFLDOL]]DWL�� SURGRWWL� FXOWXUDOL� VHPSUH�SL�� QXRYL� H� VRI LVWLFDWL�� $� TXHVWR� SXQWR� LQ� JHQHUH� L� VHUYL]L� FXOWXUDOL�QRQ� VRQR� DWWUH]]DWL� D� ULVSRQGHUH�� 3HU� HVHPSLR� q� UDUR� FKH� LO�GLEDWWLWR� GHOO ¶DYDQJXDUGLD� DUWLVWLFD� VL� VYLOXSSL� LQWRUQR�DO�PXVHR�� FKH�OH� GLVTXLVL]LRQL� OHWWHUDULH� DYYHQJDQR� DOO ¶RPEUD� GHOOD� ELEOLRWHFD�� FKH�OD�QXRYD�FRVFLHQ]D�HFRORJLFD�HG�DPELHQWDOH� VLD� FROW LYDWD�QHL�PXVHL�GL�VFLHQ]H�QDWXUDOL�4XDQGR� LQYHFH� O¶XWHQ]D� q� ORQWDQD� GDOOD� FXOWXUD�� q� GLI I LFLOH� FKH�IDFFLD� XVR� GL� VHUYL]L FXOWXUDOL�� LQ� TXDQWR� OH� PDQFDQR� L� SUHUHTXLVLW L�SHU� DYYLFLQDUVL�� 0DJDUL� QRQ� VD� OHJJHUH�� RSSXUH� QRQ� VL� ULW LHQH�DOO ¶DOWH]]D�� RSSXUH� VHQWH� OD� FXOWXUD� FRPH� ³FRVD� DOWUXL´�� 3HU� FRVWRUR�q�LQXWLOH�OD�SROLW LFD�GHOOD�SRUWD�DSHUWD��GHO�VHUYL]LR�D�GLVSRVL]LRQH�(FFR� DOORUD� FKH� DQFKH� LO� PLJOLRUH� GHL� VHUYL]L� FXOWXUDOL�� FKH� IDFHVVH�RJQL� VIRU]R� SHU� WHQHUH� L� ³EHQL´� DO�PDVVLPR� GHOOD� IUXLELO LWj� JHQHUDOH��VDUHEEH�GHVWLQDWR�DO�VRWWR�XVR�SHUFKp�QRQ�ULVSRQGHUHEEH�DL�ELVRJQL�UHDOL� GHOO ¶XWHQ]D� FRQFUHWD�� /D� TXDOH� QRQ� ULFKLHGH� VHUYL]L�� PD�SURJUDPPL� I LQDOL]]DWL� D� RELHWW LYL� SUHFLVL�� SHU� VHJPHQWL� SUHFLVL� GHOOD�FRPXQLWj�� ,� JUXSSL� SL�� DFFXOWXUDWL� FKLHGHUDQQR� SURJUDPPL� FKH� OL�YHGDQR� DWWLYDPHQWH� FRLQYROW L� QHOOD� SURGX]LRQH� GL� FXOWXUD�� ,� JUXSSL�VYDQWDJJLDWL� DYUDQQR� OD� QHFHVVLWj� GL� SURJUDPPL� FKH� PRELOLW LQR� H�LQQHVFKLQR�LO� ORUR�SURFHVVR�GL�DFFXOWXUD]LRQH�
������� 6FKHGD����/¶DQLPDWRUH FRPH�RSHUDWRUH�GHO�WXULVPR
, O� WXULVPR� YLHQH� LQWHVR� LQ� TXHVWR� FRQWULEXWR� FRPH� XQ¶DWW LYLWj�ULFUHDWLYR±FXOWXUDOH� SHU� FKL� OR� ID�� XQ
DWW LYLWj� GL� RVSLWDOLWj� SHU� OD�FRPXQLWj� ULFHYHQWH�� XQ
HVSHULHQ]D� GL� LQFRQWUR� SHU� HQWUDPEL� L�VRJJHWWL�



���
*OL� VFRSL� GHO� WXULVPR� VL� GLI IHUHQ]LDQR� LQ� PDQLHUD� YLVWRVD� IUD� L�VRJJHWWL� HG� L� UXROL� FKH� QH� VRQR� FRLQYROW L�� ,Q� VHQVR� ODWR� H� JHQHUDOH�SRVVLDPR� DIIHUPDUH� FKH� VFRSR� XOW LPR� GHO� WXULVPR� q� LO� EHQHVVHUH��HFRQRPLFR� H� RVWHQWDWLYR� SHU� FKL� OR� YHQGH�� SVLFRORJLFR�� FXOWXUDOH� H�I LVLFR�SHU�FKL� OR�FRQVXPD�,O� OHJDPH� IUD� WXULVPR� H� GLPHQVLRQL� LPPDWHULDOL� �O 
RVWHQWD]LRQH� GHOOD�FRPXQLWj� RVSLWDQWH�� HG� LO� EHQHVVHUH� SVLFRORJLFR� SHU� L O� WXULVWD��OHJLWW LPD�OD�SUHVHQ]D GHOO 
DQLPDWRUH�LQ�TXHVWR�VHWWRUH�/
DQLPDWRUH� q� XQ� SURIHVVLRQLVWD� GHO� EHQHVVHUH� LPPDWHULDOH�� FKH� ID�XVR� LQWHQ]LRQDOH� GL� WHFQLFKH� OXGLFR±ULFUHDWLYH� HG� HVSUHVVLYR±FXOWXUDOL�� ,Q� WHUPLQL� GL� I LQDOLWj� QRQ�HVLVWH� GLVWLQ]LRQH�SRVVLELOH� IUD� OH�YDULH� SURIHVVLRQL� UHOD]LRQDOL� H� VRFLDOL�� HVVHQGR� WXWWH� FRQFHQWUDWH�VXOO 
DXPHQWR� GHO� EHQHVVHUH� R� OD� ULGX]LRQH� GHO� PDOHVVHUH�� /D� YHUD�GLVWLQ]LRQH� q� UHODWLYD� DOOH� WHFQLFKH� XVDWH� LQWHQ]LRQDOPHQWH� SHU�SURGXUUH� ULVXOWDWL�� , O� PHGLFR� XVD� IDUPDFL� H� ELVWXUL�� OR� SVLFRORJR� XVD�LO� FROORTXLR� H� OH� WHFQLFKH� SURLHWW LYH�� L O� I LVLRWHUDSLVWD� XVD� OH� WHFQLFKH�FRUSRUHH�� O 
DQLPDWRUH� ID� XVR�� SHU� OD� SURPR]LRQH� GHO� EHQHVVHUH��GHOOH� WHFQLFKH� ULFUHDWLYH� �JLRFR�� IHVWD�� GLYHUWLPHQWR�� VSHWWDFROR��JDUD�� PRYLPHQWR�� HFF��� HG� HVSUHVVLYH� �O LQJXDJJL�� DUWH�� PXVLFD��PDQXDOLWj��HFF���
$� ,O�WXULVPR�FRPH�DWWLYLWj�GL RVWHQWD]LRQH�HG�DFFRJOLHQ]D
/D�FRPXQLWj� WHUULWRULDOH�FKH�RVSLWD� WXULVWL�GHYH� LQWDQWR�HVSULPHUH�XQ�PHVVDJJLR�GL�DXWR�VWLPD�H�GL�YDORUL]]D]LRQH�GL�Vp�,QYLWDUH� TXDOFXQR� D� FDVD� SURSULD� LPSOLFD� DYHUH� TXDOFRVD GL� YDORUH�GD� IDU� YHGHUH� R� GDUH�� ULFKLHGH� GL� HVVHUH� FRQVDSHYROL� GL� SURSULH�ULVRUVH� GD� FRQGLYLGHUH� H� GL� DYHUH� O 
RUJRJOLR� GL� IDUOR�� HVLJH� XQ�DWWHJJLDPHQWR�HG�XQ¶RUJDQL]]D]LRQH�GL�DFFRJOLHQ]D�/
RVSLWDQWH� HVSULPH� GXQTXH� XQ� PLVWR� GL� PRWLYD]LRQH� RVWHQWDWLYD��YLHQL�GD�PH�FKH�KR� WDQWH�FRVH�EHOOH�GD�PRVWUDUWL�H� IDUWL�XVDUH��H�GL�GLVSRVL]LRQH� DOO 
DFFRJOLHQ]D� �PL� VRQR� RUJDQL]]DWR� SHU� L O� WXR�EHQHVVHUH��� /
RVWHQWD]LRQH� VL� IRQGD� VX� DOPHQR� WUH� YDULDELO L�LPPDWHULDOL�� OD� FRQVDSHYROH]]D� GL� DYHUH� TXDOFRVD� GD� GDUH�� OD�YDORUL]]D]LRQH�HG� LQVLHPH� OD�GLVSRQLELO LWj�D�FRQGLYLGHUH� �VLD�SXUH� LQ�FDPELR� GL� VROGL�� TXHVWR� TXDOFRVD�� O ¶RUJDQL]]D]LRQH� DGDWWD�DOO ¶RVSLWDOLWj�, O� SUREOHPD�GL�PROWH� FRPXQLWj� WHUULWRULDOL� RVSLWDQWL� R�SRWHQ]LDOPHQWH�WXULVWLFKH� q� FKH� VRQR� PROWR� FDUHQWL� GL� WXWWH� H� WUH� OH� YDULDELO L�PHQ]LRQDWH��GD�TXL�VL� LQWUDYHGH�XQ�UXROR�SHU�O ¶DQLPDWRUH�/D� FRQVDSHYROH]]D� GHO� �WHVRUR�� GD� RIIULUH� KD� D� FKH� IDUH� FRQ�O 
DXWRVWLPD� GHOO 
RVSLWDQWH�� L O� VXR� ULVSHWWR� SHU� OH� UDGLFL� H� OD� SURSULD�FXOWXUD�� L O� VXR� VHQVR� GHOOD� QDWXUD� H� GHOO 
DPELHQWH�� LQ� VLQWHVL��O 
DPRUH�H�OD�FRQRVFHQ]D�GHOOD�FRPXQLWj�$VVXPH� WRQL� FRPPRYHQWL�� SHU� HVHPSLR�� FHUWR� WXULVPR� VWDWXQLWHQVH�FKH�� SULYR� GL� YHUD� VWRULD�� YDORUL]]D� H� SURPXRYH� FDSDQQH� GL� OHJQR�YHFFKLH� GL� XQ� VHFROR�� GHQWUR� OH� TXDOL� FL� VRQR� VWDWXH� GL� FHUD� FKH�
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UDSSUHVHQWDQR� 7RUR� 6HGXWR� R� L O� JHQHUDOH� &XVWHU�� )LOH� GL� SXOOPDQ��SXQWL�GL� ULVWRUR��VWDQGV�GL�VRXYHQLUV��FDUWHOO L�SXEEOLFLWDUL�GLVWDQWL�����PLJOLD� VHJQDODQR� XQ� OXRJR� FKH� QHVVXQ� HXURSHR� VL� VRJQHUHEEH� GL�FRQVLGHUDUH� XQ� �WHVRUR�� GD� PRVWUDUH�� $O� FRQWUDULR�� VL� SURYD� SHQD�SHU� OR� VIDFHOR� GL� FHUWH� EDVLO LFKH� LWDOLDQH�� DQWLFKH� GL� PLOOH� DQQL��FRSHUWH� GL� JUDII LW L� � VHSROWH� GDL� PDQLIHVWL� FKH� UHFODPL]]DQR� O 
XOW LPR�GHWHUVLYR�� VFKLDFFLDWH� GD� RUUHQGL� HGLI LFL� FLUFRVWDQWL�� FKLXVH� SHU�OXQJKH� SDUWL� GHOOD� JLRUQDWD�� 0HQWUH� L O� SRSROR� DPHULFDQR� qDEEDUELFDWR� DOOH� VXH� EUHYL� UDGLFL� DJULFROR±SDVWRUDOL�� FRPH�WHVWLPRQLD� OD� FXOWXUD� GHO� FLQHPD� ZHVWHUQ�� L O� SRSROR� LWDOLDQR� VL�YHUJRJQD�TXDVL�GHL� VXRL� VHFROL� GL� VWRULD�� WDQWR�GD� IDUH�GHL� I L OP�VXOOD�VWRULD� URPDQD� SHUVLQR� JURWWHVFKL�� /H� FRPXQLWj� LWDOLDQH� VRQR� RUPDL�GHWHUULWRULDOL]]DWH�� VUDGLFDWH�� VYDORUL]]DWH� GDL� ORUR� PHPEUL� FKH� OH�YLYRQR� FRPH� OXRJKL� GD� FXL� IXJJLUH�� DOPHQR� QHL� ZHHN�HQGV� �SHU� OH�JUDQGL� FLWWj�� R� DGGLULWWXUD� SHU� VHPSUH� �SHU� OH� SLFFROH� FLWWj�SURYLQFLDOL��$� SDUWH� OD� FODVVLFKH� FLWWj� G
DUWH�� O 
 , WDOLD� GLVSRQH� GL� PLJOLDLD� GL� VLW L�SLHQL� GL� ULFFKH]]H� FXOWXUDOL�� DUW LVWLFKH�� DUFKHRORJLFKH��QDWXUDOLVWLFKH�� DPELHQWDOL�� JDVWURQRPLFKH� FKH� VRQR� VRWWRYDOXWDWH� H�PDJDUL� SRFR� FRQRVFLXWH� GDJOL� VWHVVL� DELWDQWL�� 0ROWL� OXRJKL�SRWHQ]LDOPHQWH� WXULVWLFL� VRQR� FRPH� LQGLYLGXL� SULYL� GL� DXWR�VWLPD� FKH�QRQ�FRQVLJOLHUHEEHUR�D�QHVVXQR�GL�SDVVDUH�XQ�ZHHNHQG�FRQ�ORUR�,QGXUUH� XQD� FRPXQLWj� D� YDORUL]]DUVL� q� XQR� GHL� SRVVLELO L� FRPSLWL�GHOO 
DQLPDWRUH�� (JOL� SXz� IDUOR� DWWUDYHUVR� OD� ULFHUFD�� UHDOL]]DWD�LQVLHPH� DL� FLWWDGLQL�� GHOOH� WUDGL]LRQL� GLPHQWLFDWH�� GHL� WHVRUL� VHSROWL��GHOOH� OHJJHQGH� VFRPSDUVH�� RSSXUH� GHL� SDQRUDPL� WUDVFXUDWL�� GHL�ERVFKL� WUDVDQGDWL�� GHL� I LXPL� LQTXLQDWL�� /
DQLPDWRUH� LQVRPPD� SXz�ODYRUDUH� SHU� O 
HQSRZHUPHQW�� O 
DJJUHJD]LRQH� H� OD� SDUWHFLSD]LRQH�GHOOD�FRPXQLWj�DOOD�SURSULD�YDORUL]]D]LRQH�$� YROWH� OD� VFRSHUWD� GL� TXDOFRVD� FKH� FL� SLDFH� LQ� QRL� VL� DFFRPSDJQD�DO� VHJUHWR�� DOOD� JHORVLD�� DOOD� ULVHUYDWH]]D�� 2� QRQ� SHQVLDPR� FKH�TXHOOR� FKH� SDUH� EHOOR� D� QRL� SRVVD� LQWHUHVVDUH� DQFKH� JOL� DOWUL��RSSXUH� VLDPR� UHVWLL� D� FRQGLYLGHUOR� FRPH� VH�� FRVu� IDFHQGR��GRYHVVLPR� SHUGHUOR�� /
DXWRVWLPD� GHYH� GXQTXH� DFFRPSDJQDUVL�DOO 
DSHUWXUD� HG� DOOR� VFDPELR�� PHQWUH� VSHVVR�� OH� FRPXQLWj�SRWHQ]LDOPHQWH� RVSLWDQWL� VRQR� FKLXVH�� SURYLQFLDOL�� DXWDUFKLFKH��LQGLVSRQLELO L�SL��FKH�LQFDSDFL�D�FRQGLYLGHUH�,Q� WHUPLQL� FXOWXUDOL� VL� WUDWWD� GL� LQGXUUH� QHOOH� FRPXQLWj� XQ�DWWHJJLDPHQWR� WXULVWLFR�� 4XL� O 
 , WDOLD� VFRQWD� JUDQGL� DUUHWUDWH]]H��DQFKH� GRYXWH� DG� HTXLYRFL� LGHRORJLFL�� 1HJOL� $QQL� 6HWWDQWD�� OR�VYLOXSSR�GLJQLWRVR�H�GHVLGHUDWR�HUD�VROR�TXHOOR�LQGXVWULDOH�*LJDQWHVFKL� DSSDUDWL� SURGXWWLYL� VSHVVR� LQTXLQDQWL� H� GLURPSHQWL� SHU�L O� WHVVXWR� ORFDOH�� VRQR� VWDWL� SUHIHULW L� � DQ]L� KDQQR� VSHVVR� VRVWLWXLWR��WHVRUL� GL� JUDQGH� SRWHQ]LDOH� WXULVWLFR�� , O� ODYRUR� GHOO 
RVSLWDOLWj� q�DQFRUD� VSHVVR� ULWHQXWR� VHUYLOH�� QRQ� SURIHVVLRQDOH�� SUH±PRGHUQR� H�UHVLGXDOH�� 6ROR� GD� SRFR� VWLDPR� FRPSUHQGHQGR� FKH� LO� WXULVPR� q�� LQ�TXDQWR� LQGXVWULD� H� PHUFDWR� GHO� EHQHVVHUH� H� GHOO 
 LPPDWHULDOH�� XQ�VHWWRUH� FHQWUDOH� GHOOD� SRVW�PRGHUQLWj�� /D� SURGX]LRQH� H� OD� YHQGLWD�
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GHL� VHUYL]L� WXULVWLFL� q� XQ SURFHVVR� VRI LVWLFDWR�� D� EDVVR� LQYHVWLPHQWR�HG� DOWR� UHGGLWR� DJJLXQWR�� FKH� KD� LO� SUHJLR� GL� XQ� LPSDWWR� VRIW� VXOOD�FRPXQLWj�� 0HQWUH� OD� FXOWXUD� LQGXVWULDOH� KD� LPSOLFDWR� JUDYL�DOWHUD]LRQL� DPELHQWDOL� H� FXOWXUDOL�� OD� FXOWXUD� WXULVWLFD� KD� LO� FDUDWWHUH�GHOOD� FRQVHUYD]LRQH� H� GHOOD� TXDOLI LFD]LRQH� GHOOD� TXDOLWj� DPELHQWDOH�H�YLWDOH�GL�XQ�WHUULWRULR�/D� SURSHQVLRQH� DOOD� FRQGLYLVLRQH� GHO� �WHVRUR�� WXULVWLFR�� FLRq� OD�FRPPHUFLDOL]]D]LRQH� GHOOD� VWRULD� H� GHOO ¶ LGHQWLWj� GL� XQ� WHUULWRULR��ULFKLHGH�XQR�VSRVWDPHQWR�QHOO ¶DWWULEX]LRQH�GHL�YDORUL�HG�XQ¶DSHUWXUD�DOO 
HVWHUQR�� 8QD� FRPXQLWj� FKH� VL� WUDVIRUPD� LQ� WXULVWLFD� ULFKLHGH� FKH�JOL� DELWDQWL� GLDQR� SL�� YDORUH� DG� XQ� ERVFR� FKH� DG� XQ¶RII LFLQD�� FKH� LO�ODYRUR� GHOOD� JXLGD� WXULVWLFD� GLYHQWL� SL�� DSSHWLELOH� GL� TXHOOR� GHO�IUHVDWRUH�� FKH� XQ� IHVWLYDO� VLD� FRQVLGHUDWR� LPSRUWDQWH� DOPHQR� FRPH�XQD� IRJQDWXUD�� ,QROWUH� XQD� YRFD]LRQH� WXULVWLFD� ULFKLHGH� XQ
DSHUWXUD�PHQWDOH� HG� RUJDQL]]DWLYD� QRQ� VROR� D� ULFHYHUH� RVSLWL� PD� DQFKH� DG�DQGDUOL� D� FHUFDUH�� PHGLDQWH� FRQWDWWL� QD]LRQDOL� HG� LQWHUQD]LRQDOL��SURJHWWL�GD�RIIULUH��UHOD]LRQL�GD�LQWHVVHUH�4XL� O 
DQLPDWRUH� SXz� VWLPRODUH� OD� FRPXQLWj� QHOOD� SURJHWWD]LRQH� GL�SDFFKHWWL� DWWUDHQWL�� ROWUH� FKH� QHOOD� UHDOL]]D]LRQH� GL� VHUYL]L� H�SURJUDPPL�ULFUHDWLYL�H�FXOWXUDOL�,QI LQH� O 
RUJDQL]]D]LRQH�� 8QD� FRPXQLWj� WXULVWLFD� GHYH� HVVHUH�XQ¶LPSUHVD�LQWHJUDWD�H�FRRUGLQDWD�FKH�SURGXFH�VHUYL]L�TXDOLI LFDWL�&RPH� XQ¶RUJDQL]]D]LRQH� PDQLIDWWXULHUD� LQWHJUD� OH� VXH� ULVRUVH��IXQ]LRQL� H� SURFHGXUH� DOOR� VFRSR� GL� SURGXUUH� EHQL�� FRVu� XQ� WHUULWRULR�GHYH�LQWHJUDUVL�SHU�SURGXUUH��EHQHVVHUH�WXULVWLFR��/D� GLVLQWHJUD]LRQH� GHOOH� FRPXQLWj� QD]LRQDOL� q� FRVu� DYDQ]DWD� FKH� qFRVD� UDUD� OD� SURJHWWXDOLWj� LQWHU�LVWLWX]LRQDOH�� 7XULVPR� VLJQLI LFD�TXDOLI LFD]LRQH� SURIHVVLRQDOH�� VDOXWH� HG� HVWHWLFD� DPELHQWDOH��YDORUL]]D]LRQH�GHL� EHQL� DUWLVWLFL� H� VWRULFL�� WUDVSRUWL� HII LFDFL�� RUDUL� GHL�VHUYL]L� FHQWUDWL� VXO� FOLHQWH�� RUGLQH� SXEEOLFR�� YRORQWDULDWR�� FRQWUROOR�GHL� SUH]]L� H� GHOOD� TXDOLWj� GHOOH� SUHVWD]LRQL�� ,QVRPPD� XQD� FDVD� FKH�GHYH� RVSLWDUH� TXDOFXQR� GHYH� HVVHUH� RUJDQL]]DWD� FRO� PDVVLPR�FRPIRUW� SHU� O 
RVSLWH�� L O� FKH�VLJQLI LFD�DQFKH�PDVVLPR�FRPIRUW�SHU�FKL�OD� DELWD�� 4XHVWR� ULFKLHGH� XQ� FRRUGLQDPHQWR� HG� XQD� VWUDWHJLD� IUD�HQWL� GLYHUVL� R� VHWWRUL� GLYHUVL� GHOOR� VWHVVR� HQWH�� D]LRQL� FRRUGLQDWH��IXQ]LRQL� VSHFLDOL]]DWH�� SURFHGXUH� HII LFDFL�� LQIRUPD]LRQL� GLI IXVH��LQVRPPD�XQ¶RUJDQL]]D]LRQH�GL�TXDOLWj�$QFKH� TXL� O 
DQLPDWRUH� KD� XQD� IXQ]LRQH�� TXHOOD� GL� VWLPRODUH� OD�FUHD]LRQH� GL� VSD]L�� VHUYL]L�� DYYHQLPHQWL� SHU� OD� ULFUHD]LRQH� H� OD�FXOWXUD� FKH� QRQ� HVLVWRQR� DQFRUD�� PD� VRQR� SRWHQ]LDOPHQWH�UHDOL]]DELOL�SHU�UHQGHUH�PLJOLRUH�L O�SURGRWWR�WXULVWLFR�RIIHUWR�
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%� ,O�WXULVPR�FRPH�DWWLYLWj�ULFUHDWLYD�H�FXOWXUDOH
/H� PRWLYD]LRQL� GHO� WXULVWD� VRQR� GL� GXH� RUGLQL�� , O� SULPR� RUGLQH� q�TXHOOR� GHOOD� YDFDQ]D�� GHOO 
HYDVLRQH�� GHO� ULSRVR�� GHO� GLYHUWLPHQWR��GHOOD� UL�FUHD]LRQH� GHOOH� HQHUJLH� SVLFRI LVLFKH� FRPSURPHVVH� GXUDQWH�OD�VHWW LPDQD�R�GXUDQWH�O 
DQQR�GL� ODYRUR�,O� VHFRQGR� RUGLQH� q� TXHOOR� GHOOD� FXULRVLWj�� GHOO 
HVSORUD]LRQH�� GHOOD�FUHVFLWD� IRUPDWLYD�� GHOOD� FRQRVFHQ]D�� FLRq� GHOO 
DUULFFKLPHQWR� GHJOL�RUL]]RQWL�FXOWXUDOL�, O� SULPR� RUGLQH� GL� PRWLYD]LRQL� SXz� HVVHUH� FRQVLGHUDWR� WHUDSHXWLFR�QHO� VHQVR� GHOOD� FXUD� H� GHO� ULSULVWLQR� GHO� Vp� FRPSURPHVVR� GDOOD� YLWD�TXRWLGLDQD�� , O� VHFRQGR� RUGLQH� SXz� HVVHUH� YDOXWDWR� FRPH� IRUPDWLYR��QHO�VHQVR�GHOOD�FUHVFLWD�H�GHOO ¶HVSDQVLRQH�1RQ� GL� UDGR� LO� WXULVWD� q� PRVVR� GD� HQWUDPEH� OH� PRWLYD]LRQL�LQWUHFFLDWH� IUD� ORUR��TXHOOD� ULSDUDWLYD�H�TXHOOD�HVSDQVLYD��0D�FLz�FKH�FL� LQWHUHVVD� q� VRWWROLQHDUH� FKH� OD� FUHVFLWD� HG� LO� EHQHVVHUH� VRQR�I LQDOLWj�FXL� O 
DQLPDWRUH�SXz�GDUH�XQ�HII LFDFH�FRQWULEXWR�,Q� DOFXQL� FDVL� OH� GXH� PRWLYD]LRQL� VL� DFFRPSDJQDQR� DG� XQD� WHU]D��FKH� q� TXHOOD� GHOO ¶RVWHQWD]LRQH�� DQGDUH� LQ� XQ� SRVWR� SHU� GLUH� GL�HVVHUFL� VWDWR�� 7XWWDYLD� q� UDUR� LO� FDVR� FKH� YHGH� TXHVWD� PRWLYD]LRQH�VOHJDWD�GD�XQD�GHOOH�SUHFHGHQWL�R�GD�HQWUDPEH�1RQ� q� UDUR� LQYHFH� FKH� OH� PRWLYD]LRQL� H� OH� DVSHWWDWLYH� YHQJDQR� GHO�WXWWR�R�LQ�SDUWH�IUXVWUDWH�/D� UL�FUHD]LRQH� H� OD� FUHVFLWD� FXOWXUDOH� QRQ� VL� UHDOL]]DQR� SHU�VHPSOLFH� VSRVWDPHQWR� GHL� FRUSL�� /D� WHQGHQ]D� SHUQLFLRVD� GHO�WXULVPR� PRGHUQR� VWD� QHOO ¶RPRORJD]LRQH� DPELHQWDOH�� WXWWR�DVVRPLJOLD� DOO 
DPELHQWH� GD� FXL� L O� WXULVWD� SURYLHQH�� (GLOL]LD��XUEDQLVWLFD�� WUDII LFR�� LQTXLQDPHQWR�� GHWXUSD]LRQH� GHJOL� VFHQDUL��UXPRUH� VWDQQR� GLODJDQGR� LQ� RJQL� DQJROR� GHOOD� 7HUUD�� /D�PXVLFD�H� LO�GLYHUWLPHQWR� ULSHWRQR�RYXQTXH� L�PRGHOOL� WHOHYLVLYL��3HUVLQR� OD�FXFLQD�VL� LQWHUQD]LRQDOL]]D�� GLYHQWDQGR�XQ�QHXWUR�PL[�GL� VDSRUL� VHPSUH�SL��SHUGXWL�� (� OD� O LQJXD� GHO� SDHVH� RVSLWDQWH� q� FRQVLGHUDWD� XQ� GLDOHWWR�VHQ]D�YDORUH��VRSSLDQWDWR�GD�XQ�ULGLFROR�LQJOHVH�SODQHWDULR�, O� FRQFHWWR� GL� GLYHUWLPHQWR� DGXOWR�� FKH� FRQVLVWH� QHOO ¶HVSHULHQ]D�GHOOD� GLYHUJHQ]D� H� GHOOD� GLYHUVLWj�� YLHQH� VRVWLWXLWR� GD� TXHOOR�UHJUHVVLYR�HG�LQIDQWLOH�GHOOD�ULSHWL]LRQH�3HUFKp� GXQTXH� OH� PRWLYD]LRQL� GHO� WXULVPR� YHQJDQR� VRGGLVIDWWH��RFFRUUH� FKH� LO� WXULVWD� HG� LO� WHUULWRULR� RVSLWDQWH� VLDQR� DLXWDWL� D�VXSHUDUH� OH� SURSULH� DPELYDOHQ]H�� , O� WXULVWD� YXROH� ULFUHDUVL� H�R�FUHVFHUH� FXOWXUDOPHQWH�� PD� LQVLHPH� YXROH� SHUSHWXDUH� OH� VLFXUH]]H�ODVFLDWH� D� FDVD�� /D� FRPXQLWj� RVSLWDQWH� YXROH� RIIULUH� XQD� SURSULD�LGHQWLWj� RULJLQDOH�� PD� LQVLHPH� DVVHFRQGD� OD� ULFKLHVWD� GL� XQLIRUPLWj�SHU�SDXUD�GL�QRQ�HVVHUH�LQ�Vp�GHVLGHUDELOH�/
DQLPDWRUH� KD� XQ� UXROR� FHQWUDOH� QHOOD� UHDOL]]D]LRQH� GL� SURGRWWL� H�VHUYL]L� ULFUHDWLYL� H� FXOWXUDOL�� QRQ VROR� HYDVLYL� HG� LQIDQWLO L� � ULSHWLW LYL� H�UDVVLFXUDQWL��PD�RULJLQDOL�H�DWWUDHQWL��GLYHUVL��FLRq�GLYHUWHQWL�
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&� ,O�WXULVPR�FRPH�HVSHULHQ]D�GL�LQFRQWUR
, O� WXULVPR�q� LQ�VHQVR�JHQHUDOH�XQ¶HVSHULHQ]D�GL� LQFRQWUR� IUD�FXOWXUH��VWL O L � GL� YLWD�� WUDGL]LRQL� H� ELVRJQL�� , O� WXULVWD� SRUWD� FRQ� Vp� LO� SDHVH� GL�SDUWHQ]D�� PHQWUH� OD� FRPXQLWj� FLUFRVWDQWH� RIIUH� VH� VWHVVD�DOO 
 LQFRQWUR�� Ê� WULVWHPHQWH� VRUSUHQGHQWH� FRQVWDWDUH� TXDQWH�HVSHULHQ]H� WXULVWLFKH� VL� FRQFOXGRQR� QHOOD� SL�� FRPSOHWD� DVVHQ]D� GL�LQFRQWUL�� 0ROWL� SDFFKHWWL� WXULVWLFL VHPEUDQR� SHQVDWL� DSSRVWD� SHU�HYLWDUH� LO� FRQWDJLR� GHOO 
 LQFRQWUR�� ,Q� QRPH� GHOOD� VLFXUH]]D� H� GHOOD�FRPRGLWj�� PLJOLDLD� GL� WXULVWL� YLYRQR� LO� ORUR� YLDJJLR� VRWWR� YHWUR� H� JOL�XQLFL� FRQWDWWL� FRQ� JOL� DELWDQWL� VL� O LPLWDQR� DJOL� RSHUDWRUL� WXULVWLFL��JXLGH�� FDPHULHUH�� EDULVWL�� WD[LVWL�� 1RQ� q� VWUDQR� FKH� PHQWUH� WXWW L� L�SDFFKHWWL� WXULVWLFL� SUHYHGRQR� OD� YLVLWD� DO� IDPRVR� PRQXPHQWR�� TXDVL�QHVVXQR� SUHYHGH� XQ� LQFRQWUR� YHUR� FRQ� SHUVRQH� GHO� OXRJR"� 4XHVWD�HVWUDQHLWj� IUD� SHUVRQH� SURGXFH� XQ� DWWHJJLDPHQWR� YLROHQWR� GD�HQWUDPEH� OH� SDUWL�� , O� WXULVWD� VL� VHQWH� RJJHWWR� GL� VIUXWWDPHQWR�LQWHQVLYR� H� GXQTXH� VL� GLIHQGH� FRQ� DWWHJJLDPHQWL� GL� FKLXVXUD� H�VXSHULRULWj�� OD� FRPXQLWj� RVSLWDQWH� VL� VHQWH� FRORQL]]DWD� H� ULVSRQGH�FRQ� DWWHJJLDPHQWL� UHSXOVLYL� H� GL� VIUXWWDPHQWR�� 6L� VWUXWWXUD� FRVu� XQD�UHOD]LRQH� UHFLSURFDPHQWH� SUHGDWRULD�� FKH� SL�� FKH� FRPH� LQFRQWUR� VL�FRQQRWD�FRPH�VFRQWUR��/
LQFRQWUR�q�GXQTXH�DUWHIDWWR�H�PHGLDWR�VROR�GDJOL� VFHQDUL� QDWXUDOL� HG� DUWLVWLFL�� FKH� WXWWDYLD�� SULYL� GL� XQ� UHWURWHUUD�GL� UHOD]LRQL� LQWHUSHUVRQDOL�� GLYHQWDQR� YLVLRQL� LPEDOVDPDWH� GD�FDUWROLQD�� /
DQLPDWRUH� SRWUHEEH� DQFKH� TXL� IRUQLUH� RFFDVLRQL�SUHSDUDWH� GL� LQFRQWUR� UHDOH� IUD� SHUVRQH�� VWXGLDQGR� OH� PRGDOLWj� H� OH�VLWXD]LRQL� SL�� HII LFDFL�� ,� SDFFKHWWL� WXULVWLFL� SRWUHEEHUR� SUHYHGHUH�LQFRQWUL� RUJDQL]]DWL� IUD� SHUVRQH� GL� SDHVL� GLYHUVL�� L O � FXL� VFRSR�VDUHEEH�OD�UHFLSURFD�FRQRVFHQ]D�H�FRPSUHQVLRQH�
'� 4XDOH�DQLPDWRUH�SHU�LO�WXULVPR"
/
DQLPDWRUH� q� XQD� I LJXUD� DEEDVWDQ]D� GLI IXVD� QHO� WXULVPR�� I LQ� GDJOL�$QQL� 6HVVDQWD�� /D� /HJJH� 4XDGUR� VXO� 7XULVPR� QH� ID� HVSOLFLWD�PHQ]LRQH��DQFKH�VH�± GRSR�TXDVL�GLHFL�DQQL�± QHVVXQD�5HJLRQH�KD�OHJLIHUDWR�LQ�PHULWR��FRPH�GRYHYD�3XUWURSSR� OD�GLI IXVLRQH�GHOO 
DQLPDWRUH�q�VWDWD�SLORWDWD�GD�XQ�VHWWRUH�WXULVWLFR� SDUWLFRODUPHQWH� VHOYDJJLR� H� SURI LW� RULHQWHG�� OH�PXOWLQD]LRQDOL� GHL� YLO ODJJL� WXULVWLFL�� /H� TXDOL� KDQQR� LQYHQWDWR� TXHVWD�I LJXUD� LQL]LDOPHQWH� DO� VROR� VFRSR� GL� SRWHU� GLPLQXLUH� L� VHUYL]L� GL�RVSLWDOLWj�� VHFRQGR� O 
HTXD]LRQH�� SL�� GLYHUWLPHQWR�� PHQR� FRPRGLWj�DOEHUJKLHUH�� 4XHVWR� SHFFDWR� RULJLQDOH�� VLD� SXUH� DWWHQXDWR� QHJOL�DQQL�� LQI OXHQ]D� WXWWRUD� O 
 LPPDJLQH� H� OD� TXDOLWj� SURIHVVLRQDOH� GHJOL�DQLPDWRUL�� FKH� VRQR� LQ� SUHYDOHQ]D� XVDWL� FRPH� �JLXOODUL� GHOOD�GLVWUD]LRQH��� (VLVWRQR� WXWWDYLD� HVSHULHQ]H� GLYHUVH� FKH� IDQQR�LQWUDYHGHUH� XQD� IXQ]LRQH� SL�� TXDOLWDWLYD�� VLD� SHU� JOL� DQLPDWRUL� FKH�SHU� L O� WXULVPR�� 6L� WUDWWD� GHOOH� HVSHULHQ]H� &((� GL� VYLOXSSR� GHL�



���
WHUULWRUL� SRYHUL� D� YRFD]LRQH� WXULVWLFD�� 4XL� JOL� DQLPDWRUL� KDQQR� IDWWR�HJUHJLH� D]LRQL� GL� YDORUL]]D]LRQH� GHO� WHUULWRULR�� HQSRZHUPHQW� H�SURJHWWD]LRQH� GL� VHUYL]L� DWWUDWW LYL�� 1DWXUDOPHQWH� TXHVWL� DQLPDWRUL�KDQQR�DYXWR� XQD� IRUPD]LRQH�EHQ�GLYHUVD�GD�TXHOOD GD� �HQWHUWHLQHU��VSHVVR� ULFKLHVWD� GD� DOEHUJKL� H� YLO ODJJL�� 8QD� IRUPD]LRQH� FKH�SUHYHGHYD� FRPSHWHQ]H� QHOOD� ULFHUFD� DPELHQWDOH� H� GRFXPHQWDOH��QHOO ¶$QLPD]LRQH� GHL� JUXSSL�� QHOO ¶RUJDQL]]D]LRQH� GL� VHUYL]L� HG� HYHQWL�ULFUHDWLYL� H� FXOWXUDOL��4XL� O 
DQLPDWRUH�VL� SRQH�FRPH� �SURPRWRUH�GHOOR�VYLOXSSR��� DVVXPHQGR� XQD� IXQ]LRQH� VRFLR�HFRQRPLFD� H� GL�VWLPROD]LRQH� RFFXSD]LRQDOH� FKH� ULFKLHGH� FRPSHWHQ]H� EHQ� GLYHUVH�GDO��EDOODUH�VXL�WUDPSROL��
����� /
DUHD�GHO�%HQHVVHUH
, O� YHQWXQHVLPR� VHFROR� GHOO 
2FFLGHQWH� VL� DSUH� FRQ� XQD� VLWXD]LRQH�QXRYD� QHOOD� VWRULD�� OD� I LQH� GHOOD� VFDUVLWj���� 3HU� OD� SULPD� YROWD� QHOOD�VWRULD� HVLVWRQR�� LQ� WHUPLQL� JOREDOL�� DEEDVWDQ]D� ULVRUVH�PDWHULDOL� SHU�HPDQFLSDUFL� GDOOD� SHQXULD�� 4XHVWR� QRQ� VLJQLI LFD� FKH�� D� FDXVD� GL�GLVWRUVLRQL� GLVWULEXWLYH� H� GL� LQJLXVWL]LH�� QRQ HVLVWDQR� PLQRUDQ]H�GHSDXSHUDWH��HPDUJLQDWH��FKH�YLYRQR�VXO� I L OR�R�DQFKH�VRWWR� L O� O LYHOOR�GL� VRSUDYYLYHQ]D�� 0D� q� XQ� IDWWR� FKH� O 
2FFLGHQWH� JRGH� GD�FLQTXDQW
DQQL� GHOO 
DVVHQ]D� GL� JXHUUH� R� ULYROX]LRQL� LQWHUQH�� JUD]LH�DOOD� UDJJLXQWD� DEERQGDQ]D� GL� EHQL� PDWHULDOL�� &DSRYROJHQGR� XQD�VLWXD]LRQH� VRFLR�HFRQRPLFD� VHFRODUH�� OD� VHFRQGD� PHWj� GHO�1RYHFHQWR� KD� YLVWR� L O� EHQHVVHUH� LQ� SRVVHVVR� GHOOD� PDJJLRUDQ]D�GHOOH� SRSROD]LRQL�� ,� ELVRJQL� SULPDUL� H�PDWHULDOL� SRVVRQR� RJJL� YHQLUH�VRGGLVIDWWL� SHU� WXWW L� L� VRJJHWWL� H� OR� VRQR� SHU� XQD� JUDQGH�PDJJLRUDQ]D�� /H� PDJJLRUDQ]H� GHOO 
2FFLGHQWH� QRQ� VRQR� SL��RVVHVVLRQDWH� GDOOD� IXJD� GDO� PDOHVVHUH� H� GDO� GLVDJLR�� PD� VRQR�LPSHJQDWH� QHOOD� ULFHUFD� SHUPDQHQWH� GL� PDJJLRU� EHQHVVHUH� H� DJLR��1RQ�VRQR�SL��VRIIRFDWH�GDO� WHQWDWLYR�GL�VRGGLVIDUH� L�ELVRJQL�SULPDUL��PD�VRQR�FRLQYROWH�QHOOD� ULFHUFD�GL� VRGGLVID]LRQH�GL� TXHOOL� VHFRQGDUL�R� LPPDWHULDOL�� , O� EHQHVVHUH� QRQ� q� SL�� LGHQWLI LFDWR� FRQ� O 
DVVHQ]D� GL�PDOHVVHUH�� GL� SRYHUWj�� GL� PDODWW LD�� EHQVu� FRQ� OD� SUHVHQ]D� GL� DJLR��FRPIRUW�� FUHVFLWD� SVLFRI LVLFD�� FXOWXUD�� VRFLDOLWj�� DXWRQRPLD��/
HPDQFLSD]LRQH�GDOOD�SHQXULD�q� OD�SULPD�FDXVD�GHOO 
HQWUDWD�QHOO 
(Wj�GHOO 
 ,PPDWHULDOH�4XHVWR� ULEDOWDPHQWR� KD� JUDQGL� FRQVHJXHQ]H�� IUD� OH� TXDOL� TXHOOD� GL�XQ� JUDGXDOH� UL±RULHQWDPHQWR� GHOOH� SURIHVVLRQL� GDO� GLVDJLR� DOO 
DJLR��PHQR�FKLUXUJKL�H�SL��GLHWLVWL��PHQR�SRPSLHUL�H�SL��QDWXUDOLVWL��PHQR�SVLFRWHUDSHXWL�H�SL��SVLFRORJL�GHOOD�VDOXWH��PHQR�DVVLVWHQWL�VRFLDOL�H�SL�� DQLPDWRUL�� /
$QLPD]LRQH� q� XQ� DPSOLI LFDWRUH� H� XQ� PROWLSOLFDWRUH�GL� ULVRUVH�SRWHQ]LDOL��TXLQGL�q�XQD�SUDWLFD�FKH�SXQWD�DOO 
DXPHQWR�GHO�EHQHVVHUH�SULPD�FKH�DOOD�ULGX]LRQH�GL�XQ�PDOHVVHUH�
�� 6XO� WHPD� GHOOD� I LQH� GHOOD� VFDUVLWj� H� OD� SURVSHWW LYD� GHO� %HQHVVHUH� q� DSSHQD�XVFLWR� XQ� LQWHUHVVDQWH� FRQWU LEXWR� GL� 6SDOWUR� (�� �48$/,7¬��� 3jWURQ�� %RORJQD�������



���
,�ELVRJQL� LPPDWHULDOL�GD�VRGGLVIDUH�QHO�YHQWXQHVLPR�VHFROR�VDUDQQR�GL� RUGLQH� I LVLFR� �FRUSR� H� QDWXUD��� PD� DQFKH� GL� RUGLQH� SVLFRORJLFR��YDORUL��FRPSHWHQ]H��UHOD]LRQL��*Lj� RUD� PROWL� DQLPDWRUL� VRQR� LPSHJQDWL QHOO 
DUHD� GHO� FRUSR�� LQWHVR�VLD� FRPH� VWUXPHQWR� GL� HTXLOLEULR� VLD� FRPH�PH]]R� HVSUHVVLYR�� 7XWWR�L O� VHWWRUH� GHOOD� I LWQHVV�� GHOOR� VSRUW� DPDWRULDOH�� GHOOH� SUDWLFKH�JLQQLFKH� VDOXWLVWH��PD� DQFKH� GHOO 
DOLPHQWD]LRQH�� GHOOD� UHVSLUD]LRQH��GHL� PDVVDJJL�� VRQR� GD� ROWUH GLHFL� DQQL� LQ� JUDQGH� VYLOXSSR� H� OR�VDUDQQR� VHPSUH� SL��� , O� FRUSR�HVSUHVVLRQH� FRPSUHQGH� OD� GDQ]D�� L O�PLPR�� L O� FXOWXULVPR�� L O� SDWWLQDJJLR�H� OD�JLQQDVWLFD�� FRPH� OD�PRGD�HG�LO� ORRN��HG�DQFKH�TXL� O 
$QLPD]LRQH�WURYHUj�VSD]L�/D� QDWXUD�� FRQFHSLWD� FRPH� FRQWHQLWRUH IXQ]LRQDOH� H� FRPH� VFHQDULR�HVWHWLFR�� q� GD� DQQL� DO� FHQWUR� GHOO 
DWWHQ]LRQH� GHOO 
$QLPD]LRQH�� PD�PROWL� VSD]L� XOWHULRUL� VL� DSULUDQQR� QHO� SURVVLPR� IXWXUR�� ,Q� WHUPLQL�IXQ]LRQDOL�� O 
HFRORJLD� H� O 
DPELHQWDOLVPR� FL� KDQQR� LQVHJQDWR� OR�VWUHWWR� UDSSRUWR� IUD� VDOXWH� GHOOD� QDWXUD� H� VDOXWH� GHOO 
8RPR�� 3DUFKL��JLDUGLQL�� I LXPL�� SDOXGL�� ODJKL�� PRQWDJQH�� PDUH� H� DULD� QRQ� VRQR� SL��PDWHULDOL� GD� SUHGD� SHU� OR� VYLOXSSR� VRFLR�HFRQRPLFR� LQGLVFULPLQDWR��/
$QLPD]LRQH� SXz� VHQVLELO L]]DUH� H� DYYLFLQDUH� O 
XRPR� DOOD� QDWXUD�� H�IDU� YLYHUH� TXHVWD� FRPH� XQ� FRQWHQLWRUH� DPLFKHYROH�� DOOHDWR� GHO�EHQHVVHUH�� /D� QDWXUD� q� DQFKH� LO� SL�� VWXSHQGR� VFHQDULR�� FRUQLFH� GL�HPR]LRQL� HG� HVSHULHQ]H�� H� GXQTXH� ROWUH� DO� VXR� UXROR� IXQ]LRQDOH� QH�KD�XQR�HVWHWLFR�� , O� QDWXUDOLVPR�� L� YLDJJL�H� OH�YDFDQ]H�� L� IRWRVDIDUL�� L O �ELUG�ZDWFKLQJ� VRGGLVIDQR� L� ELVRJQL� GL� FXULRVLWj�� GL� DUPRQLD�� GL�EHOOH]]D� H� O 
$QLPD]LRQH� SXz� RSHUDUH� LQ� TXHVWL� VHWWRUL� VWLPRODQGRQH�H� IDFLO LWDQGRQH� O 
DFFHVVR�� H� WUDVIRUPDQGROH� GD� FRQVXPL� D�HVSHULHQ]H�HVLVWHQ]LDOL�, O� EHQHVVHUH� QRQ� ULJXDUGD� VROR� L O� FRUSR� H� OD� QDWXUD�� FLRq� OD� I LVLFLWj�QHOOH� VXH� YDOHQ]H� LPPDWHULDOL�� PD� DQFKH� OH� DUHH� SVLFRORJLFKH� GHL�VRJJHWWL�� ,Q� SDUWLFRODUH� WUH� GL� TXHVWH� VDUDQQR� DO� FHQWUR� GHO� ODYRUR�DQLPDWLYR� QHO� VHFROR� GHOO 
 ,PPDWHULDOH�� L� YDORUL�� OH� FRPSHWHQ]H�� H� OH�UHOD]LRQL�� 8Q� VRJJHWWR� FKH� VWD� EHQH� FUHGH� LQ� TXDOFRVD�� YXROH� HG� q�FDSDFH�GL� HVSULPHUVL�� JRGH�GL� UHOD]LRQL� LQWHUSHUVRQDOL�QXWULW LYH��1RQ�q� RULJLQDOH� DIIHUPDUH� FKH� OD� PRGHUQLWj� KD� VDFULI LFDWR� DOOR� VYLOXSSR�VRFLR�HFRQRPLFR� OH� GLPHQVLRQL� HWLFD�� PRWLYD]LRQDOH� H� UHOD]LRQDOH��/
HPDQFLSD]LRQH� GDOOD� SHQXULD� FRQVHQWH� RUD� DL� VRJJHWWL� GL�FRQFHQWUDUVL� VXOOD� ULFHUFD� R� OD� ULDIIHUPD]LRQH� GL� YDORUL� SHUVRQDOL��VXOO 
DVFROWR� GHOOH� SURSULH� PRWLYD]LRQL� H� FDSDFLWj� UHSUHVVH� R� ODWHQWL��VXO� JRGLPHQWR� GL� UHOD]LRQL� JUDWXLWH�� /
$QLPD]LRQH� KD� GL� IURQWH�O 
 LPPHQVR� VSD]LR�GL� ODYRUR� LQ� TXHVWH� DUHH�� OD� ULFHUFD� GHL� YDORUL�� OD�VFRSHUWD� GHOOH� PRWLYD]LRQL�� OR� VYLOXSSR� GHOOH� FRPSHWHQ]H� H�O 
DUULFFKLPHQWR�GHOOH�UHOD]LRQL�

�� &IU� � &RQWHVVD�*� �&26¶Ê� /$� )250$=,21(�36,&2/2*,&$�� LQ� $$�99�� D� FXUD�GL�&RQWHVVD�*���/$�)250$=,21(�36,&2/2*,&$���&LW WD6WXGL� �0LODQR�������



���
������� 6FKHGD����$QLPD]LRQH�	�DQ]LDQL
$� $QLPD]LRQH
�� /
$QLPD]LRQH� q� XQD� SUDWLFD� VRFLDOH� I LQDOL]]DWD� DOOD� VFRSHUWD� GHL�ELVRJQL�UHDOL�HG�DOOR�VYLOXSSR�GL�SRWHQ]LDOLWj�GHL�VRJJHWWL��� /
$QLPD]LRQH� RSHUD� PHGLDQWH� WHFQLFKH� OXGLFR�ULFUHDWLYH� H�FXOWXUDOL��� /
$QLPD]LRQH� DJLVFH� LQ� VLWXD]LRQL� H[WUD�VFRODVWLFKH�� H[WUD�ODYRUDWLYH��H[WUD�IDPLOLDUL��WHPSR�OLEHUR���� /
$QLPD]LRQH� SXz� RSHUDUH� GLUHWWDPHQWH� FRQ� O 
XWHQWH� R�LQGLUHWWDPHQWH�SHU�O 
XWHQWH��FRO�FRQWHVWR�LQ�FXL�HVVR�YLYH�
%� $Q]LDQL�� *OL� DQ]LDQL� KDQQR� SL�� WHPSR� OLEHUR� GL� RJQL� DOWUD� FDWHJRULD� GL�VRJJHWWL��� 7XWWH� OH� ULFHUFKH� GLPRVWUDQR� FKH� O¶HVSUHVVLYLWj� H� O ¶ LQWHJUD]LRQH�VRFLDOH GHOO 
DQ]LDQR� VRQR� XQ� HII LFDFH� IUHQR� DL� SURFHVVL� GL�VHQHVFHQ]D��� *OL�DQ]LDQL�YLYRQR�OH�VHJXHQWL�SULQFLSDOL�SUREOHPDWLFKH�D� HPDUJLQD]LRQH��VROLWXGLQH��LVRODPHQWRE� SHUGLWD�GL�XWL O LWj�H�VLJQLI LFDWR�VRFLDOHF� GLPLQX]LRQH�GHOO 
DXWRQRPLD�I LVLFD�H�SVLFRORJLFDG� VYDORUL]]D]LRQH�GHOOD�PHPRULD�H�GHOOD�VWRULD�SHUVRQDOHH� GLI I LFROWj�QHOO ¶HVSUHVVLYLWj�SHUVRQDOH��VDUFDVPR�VRFLDOH�
&� $QLPD]LRQH�FRQ�JOL�DQ]LDQL
�� /
$QLPD]LRQH� FRQ� DQ]LDQL� LQ� IDVH� GL� SUHSHQVLRQDPHQWR� q� XQ�JUDQGH�VWLPROR�DOO 
XWL O L]]R�DWWLYR�GHO�IXWXUR�WHPSR�OLEHUR��� /
$QLPD]LRQH� FRQ� DQ]LDQL� SRVW�SHQVLRQDPHQWR� �DXWRVXII LFLHQWL� H�QRQ�� KD� XQD� QRWHYROH� HII LFDFLD� GL� SUHYHQ]LRQH� GHL� SURFHVVL�GHJHQHUDWLYL���� 3RLFKp� O 
$QLPD]LRQH� ODYRUD� VXL� ELVRJQL� H� OH� SRWHQ]LDOLWj�� LQ�ULVSRVWD�DOOH�SUREOHPDWLFKH�GHO�SXQWR����HVVD�SXz�RSHUDUH�SHU�D� OD�VRFLDOL]]D]LRQH��O ¶ LQWHJUD]LRQH��� OH�UHOD]LRQLE� OD� YDORUL]]D]LRQH� FRQFUHWD� GHOOH� FRPSHWHQ]H� H� GHOOH�FDSDFLWjF� OD�YDORUL]]D]LRQH�GHO�SDVVDWR�H�GHOOH�HVSHULHQ]HG� OD�VWLPROD]LRQH�GHOO ¶HVSUHVVLYLWj�
'� (OHPHQWL�GL�PHWRGRORJLD
��� /
$QLPD]LRQH�ODYRUD�&21�H�3(5�JOL�DQ]LDQL��QRQ�68�GL�HVVL�



���
��� *OL� DQ]LDQL� VRQR�3(5621(�DGXOWH� �QRQ� EDPELQL�� QRQ� QXPHUL��FKH�KDQQR�GLULWWR�DOOD�O LEHUWj��DOOD�GLJQLWj��DO�SLDFHUH���� /
$QLPD]LRQH� QRQ� IRUQLVFH� VHUYL]L� DOO 
DQ]LDQR�� PD� VWLPROL� H�RFFDVLRQL� SHUFKp� HVVR� VLD� SURWDJRQLVWD� GHO� SURSULR� WHPSR��UHQGHQGRVL�XWL OH�D�Vp�H�DJOL�DOWUL���� /
$QLPDWRUH� DJLVFH� VXO� FRQWHVWR� GHOO 
DQ]LDQR�� VWLPRODQGR�O 
DXWR�DLXWR�� L O� YRORQWDULDWR�� L O� WHUULWRULR�� OD� FDVD� GL� ULSRVR�� D�IRUQLUH�XQ��FDPSR�DQLPDWLYR����� ,� FHQWUL� SHU� DQ]LDQL� H� OH� FDVH� GL� ULSRVR� YDQQR� FRQVLGHUDWL�FRPH� XQD� EDVH� GD� FXL� XVFLUH�� OD� YHUD� $QLPD]LRQH� OD� ID� OD� YLWD�HVWHUQD��VXO�WHUULWRULR���� &RLQYROJHUH�QHOO 
$QLPD]LRQH�LO�SHUVRQDOH��FRPH�JLRFR��
������� 6FKHGD����$QLPD]LRQH�H 6HUYL]L�3URJHWWL�SHU�L�*LRYDQL
$� 3UHPHVVD��XQ�JORVVDULR
6HUYL]LR�SHU�JLRYDQL8Q�VHUYL]LR�q�XQD�ULVSRVWD�RUJDQL]]DWD�HG� LQWHQ]LRQDOH�DG�XQR�R�SL��ELVRJQL�VSHFLI LFL�GHOO 
XWHQ]D�FXL�q�GLUHWWR�
3URJHWWR�JLRYDQL8Q�3URJHWWR�q�XQ� LQVLHPH�GL� D]LRQL�RUJDQL]]DWH�HG� LQWHQ]LRQDOL� WHVH�D� SURGXUUH� FDPELDPHQWL� QHL� PRGL� GL� YLWD� GHL� JLRYDQL� H� QHL� FRQWHVWL�LQ� FXL� TXHVWL� VL� HVSULPRQR�� 8Q� 3URJHWWR� *LRYDQL� SXz� FRQWHQHUH�DOFXQL�VHUYL]L�
$QLPD]LRQHÊ� XQD� SUDWLFD� VRFLDOH� I LQDOL]]DWD� DOOD� FRQVDSHYROH]]D� HG� DOOD�VHQVLELO LWj�� DOOD� VWLPROD]LRQH� GHO� SRWHQ]LDOH�� DOO ¶HVSORUD]LRQH� GHOOD�GLYHUVLWj� H� GHO� SRVVLELOH�� $JLVFH� WUDPLWH� PH]]L� OXGLFL�� ULFUHDWLYL��FXOWXUDOL��3Xz�HVVHUH� OD�SULPD�IDVH�GL�XQ�SURFHVVR�FKH�FRQWLQXD�FRQ�O 
HGXFD]LRQH�� O 
 LQIRUPD]LRQH�� OD� WHUDSLD� HFF��� UDUDPHQWH� q� JHVWLELOH�GDOOH�DJHQ]LH�LQWHJUDWLYH��IDPLJOLD��VFXROD��FKLHVD��ODYRUR��
(GXFD]LRQHÊ� XQD� SUDWLFD� VRFLDOH� I LQDOL]]DWD� DOO 
 LQWHJUD]LRQH� QHO� FRQWHVWR� H�GDOOR� VYLOXSSR�DUPRQLFR�GHOOD�SHUVRQDOLWj� �%,*�),9(��HVWURYHUVLRQH��JUDGHYROH]]D�� FRVFLHQ]LRVLWj�� VWDELO LWj� HPRWLYD�� DSHUWXUD�DOO 
HVSHULHQ]D��� $JLVFH� WUDPLWH� OD� UHOD]LRQH� LQWHQ]LRQDOH�� ,Q� YLD�RUGLQDULD� q� FRPSHWHQ]D� GHOOH� DJHQ]LH� LQWHJUDWLYH�� LQ� YLD�VWUDRUGLQDULD� VL� SRQH� FRPH� VRVWLWXWR� GL� TXHVWH�� /
HGXFD]LRQH� FRPH�SURIHVVLRQH�q�VHPSUH�OHJDWD�D�VLWXD]LRQL�GL�FDUHQ]D�R�GLVDJLR�



���
7HUDSLD�5LHGXFD]LRQHÊ� XQD� SUDWLFD� VRFLDOH� I LQDOL]]DWD� DOOD� ULSDUD]LRQH� HG� DOOD� UH�LQWHJUD]LRQH� VRFLDOH�� $JLVFH� FRQ� XQD� SOXUDOLWj� GL� PH]]L�� 1RQ� q�JHVWLELOH� PHGLDQWH� OH� DJHQ]LH� RUGLQDULH�� /D� WHUDSLD� FRPH�SURIHVVLRQH� q� VHPSUH� OHJDWD� D� SDWRORJLH� I LVLFKH�� SVLFKLFKH��FRPSRUWDPHQWDOL�FRQFODPDWH�
3UHYHQ]LRQH�SULPDULDÊ�XQ� LQVLHPH�GL� D]LRQL� VSHFLI LFKH�� LQWHQ]LRQDOL� H�SURJUDPPDWH�� WHVH�D� PRGLI LFDUH�� D�� L� PRGHOOL� GL� ULVSRVWD� GHL� VRJJHWWL� DOOH� VLWXD]LRQL�SDWRJHQH� �WUDPLWH� D]LRQL� DQLPDWLYH� H�R�HGXFDWLYH��� E�� L� FRQWHVWL� FKH�IDQQR� GD� VIRQGR� DL� SHUFRUVL� HVLVWHQ]LDOL� JLRYDQLOL� � (VVD� RSHUD�WUDPLWH� PH]]L� RUJDQL]]DWLYL� H� GL� SURPR]LRQH� FXOWXUDOH�� /D�SUHYHQ]LRQH� SULPDULD� QRQ� q� XQD� SURIHVVLRQH� PD� XQD� IXQ]LRQH�� /D�SUHYHQ]LRQH� VHFRQGDULD� �VLWXD]LRQL� D� ULVFKLR�� FRUULVSRQGH�DOO 
HGXFD]LRQH��OD�SUHYHQ]LRQH�WHU]LDULD�FRUULVSRQGH�DOOD�WHUDSLD�
%� /
$QLPD]LRQH�FRPH�SUDWLFD�VRFLDOHGHOOD��QRUPDOLWj��JLRYDQLOH
,Q� XQD� VLWXD]LRQH� �QRUPDOH�� L� JLRYDQL� YHQJRQR� HGXFDWL� GDOOD�IDPLJOLD�� GDOOD� VFXROD�� GDOOH� DJHQ]LH� YDORULDOL�� GDO� ODYRUR�� 4XHVWL�FRQWHVWL� RIIURQR� DOOD� PDJJLRUDQ]D� GHL� JLRYDQL� O 
 LQWHJUD]LRQH� H� OR�VYLOXSSR� DUPRQLFR�� &Lz� FKH� PDQFD� LQ� TXHVWR� TXDGUR� q� OD�GLPHQVLRQH�GHO�SRVVLELOH��GHO�GLYHUVR��GHO�SRWHQ]LDOH��GHOO 
DOWHULWj�� OD�IDPLJOLD�QRQ�RIIUH�OD�GLPHQVLRQH�GHO�JUXSSR�GHL�SDUL� OD�VFXROD�QRQ�RIIUH�L� O LQJXDJJL�HVSUHVVLYL�QRQ�YHUEDOL� OH�DJHQ]LH�YDORULDOL QRQ�RIIURQR�OD�WUDVJUHVVLRQH� LO� ODYRUR�QRQ�RIIUH�OD�FUHDWLYLWj�/
$QLPD]LRQH�� FRPH� SUDWLFD� IUXLELOH� VRSUDWWXWWR� QHO� WHPSR� OLEHUR��RIIUH� XQ� FRQWDWWR� FRQ� OH� GLPHQVLRQL� ULPRVVH� GDOOH� DJHQ]LH�LQWHJUDWLYH�� 1HOOH� VLWXD]LRQL� �QRUPDOL�� O 
$QLPD]LRQH� SXz� HVVHUH� XQDSUDWLFD� FHQWUDOH�� PHQWUH� O 
HGXFD]LRQH� H� OD� WHUDSLD� VRQR� SUDWLFKH�VWUDRUGLQDULH��, O�UDSSRUWR�VL�FDSRYROJH�FRQ�XWHQWL�D�GLVDJLR�
&�$GROHVFHQWL�H�JLRYDQL�QRUPDOLFRPH��JUXSSR��ELVRJQRVR�GL�DOWHULWj
, O� �JUXSSR�� VRFLDOH� GHJOL� DGROHVFHQWL� H� GHL� JLRYDQL� HVSULPH�I LVLRORJLFDPHQWH� XQ� ELVRJQR� GL� DQWDJRQLVPR�� DOWHULWj�� VHSDUDWH]]D��OD�FUHVFLWD�SDVVD�QHFHVVDULDPHQWH�SHU�IDVL�GL�GLI IHUHQ]LD]LRQH�,O� ELVRJQR� GL� RPRORJD]LRQH� DYYLHQH� WUDPLWH� OH� SUDWLFKH� LQWHJUDWLYH��, O�ELVRJQR�GL�GLI IHUHQ]LD]LRQH�SXz�DYYHQLUH�LQ�GXH�PRGL�D� PHGLDQWH� HVSORUD]LRQL� GHL� JLRYDQL� �VHQ]D� UHWH��� QHO� WHUULWRULR�GL�XQD�VRFLHWj�SLHQD�GL�DJHQ]LH�SDWRJHQH�



���
E� PHGLDQWH�HVSHULHQ]H�GHL�JLRYDQL��RIIHUWH�GDOO 
$QLPD]LRQH�

'� /
$QLPD]LRQH�SURIHVVLRQDOH�qGLVWLQWD�GDO�0HWRGR�H�GDOOH�7HFQLFKH
, O� 0HWRGR� SURIHVVLRQDOH� GHOO 
$QLPD]LRQH� q� FRPXQH� D� WXWWH� OH� DOWUH�SUDWLFKH�VRFLDOL��IRQGDWH�VFLHQWLI LFDPHQWH�� DQDOLVL�GHL�ELVRJQL�GHOO 
XWHQWH�H�GHO�FRQWHVWR� SURJHWWD]LRQH�H�SURJUDPPD]LRQH�FRHUHQWL� JHVWLRQH�GHOO 
DWW LYLWj�VHFRQGR�UHJROH�UD]LRQDOL� I LVVD]LRQH�H�FRQWUROOR�GHL�ULVXOWDWL�DWWHVL/H� 7HFQLFKH� SURIHVVLRQDOL� GHOO 
$QLPD]LRQH� VRQR� VSHFLI LFKH� HG�DWWHQJRQR� D� GXH� DUHH�� OXGLFR�ULFUHDWLYD� �JLRFR�� GLYHUWLPHQWR�� IHVWD��PRYLPHQWR��H� FXOWXUDOH� �O LQJXDJJL�HVSUHVVLYL�� ULFHUFD��FRQIURQWR�FRQ�OD�GLYHUVLWj�H�OD�QRYLWj��
(� 9HUEL�JXLGD�SHU�XQ
$QLPD]LRQHGHL�*LRYDQL��PD�DQFKH�SHU�JOL�DOWUL�
D� IDU�IDUH��DWW LYL]]DUH��DXWRQRPL]]DUHE� FRQQHWWHUH��FROOHJDUH��DVVRFLDUHF� YDORUL]]DUH��UHQGHUH�SURWDJRQLVWLG� SULYLOHJLDUH�LO�SURFHVVR�VXO�SURGRWWRH� SURSRUUH�HVSHULHQ]H�FUHDWLYH�H��VWUDRUGLQDULH�
������� 6FKHGD����$QLPD]LRQH H�3UHYHQ]LRQH�3ULPDULD
$QFKH� JUD]LH� DOOD� IDPLJHUDWD� OHJJH� -HUYROLQR±9DVVDOOL� � L� SURJHWWL� GL�SUHYHQ]LRQH� SULPDULD� GHO� GLVDJLR� JLRYDQLOH� VWDQQR� PROWR�GLI IRQGHQGRVL�LQ�,WDOLD�, O� SUREOHPD� XUJHQWH� FKH� VL� SUHVHQWD� RJJL� q� O ¶DVVROXWD� PDQFDQ]D� GL�RSHUDWRUL� TXDOLI LFDWL� SHU� JHVWLUH� SURIHVVLRQDOPHQWH� SURJHWWL� GL�SUHYHQ]LRQH�SULPDULD�*OL� RSHUDWRUL� FKH� VHUYLUHEEHUR� VRQR� JOL� SVLFRORJL� GL� FRPXQLWj� H� JOL�DQLPDWRUL� VRFLR�FXOWXUDOL�� SXUWURSSR�� PDQFDQGR� VXO� PHUFDWR� TXHVWH�I LJXUH�� L� SURJHWWL� GL� 3�3�� YHQJRQR� JHVWLW L� GD� JLRYDQL� GL� EXRQD�YRORQWj�� FKH� VL� VIRU]DQR� DG� RJQL� SDVVR� GL� VFRSULUH�� D� VSHVH� GHJOL�(QWL� /RFDOL� H� GHJOL� XWHQWL�� O ¶DFTXD� FDOGD�� ,Q� TXHVWL� DQQL�� SURSULR� SHU�FDUHQ]D� GL� SURIHVVLRQDOLWj� VSHFLI LFKH�� DEELDPR� DVVLVWLWR� D� I ORS�FODPRURVL�� EDVWD� FLWDUH� LO� SURJHWWR� ³6RQGD´� H� L O� ³5DJD]]R� FRQ� OR�]LS´�� 8Q� SURJHWWR� GL� 3�3�� ULFKLHGH� XQ� LPSLDQWR� WHRULFR� JHVWDOW LFR� R�VLVWHPLFR� H� IRUWL� FDSDFLWj� QHO� ODYRUR� G¶pTXLSH�� QHO� PDQDJHPHQW� H�QHO� PDUNHWLQJ� VRFLDOH�� XQ� LQVLHPH� FKH� VROR� OD� FRPELQD]LRQH� GHOOD�3VLFRORJLD� GL &RPXQLWj� XQLWD� DOO ¶$QLPD]LRQH�� HQWUDPEH� D� OLYHOO L�SURIHVVLRQDOL��SXz�JDUDQWLUH�



���
8Q� SURJHWWR� GL� 3�3�� VL� IRQGD� VX� SULQFLSL� EDVH� RUPDL� ODUJDPHQWH�DFFHWWDWL�GDOOD�OHWWHUDWXUD��FKH�FRVu�SRVVLDPR�VLQWHWL]]DUH�� XQD� VWUDWHJLD� GHOOH� FRQQHVVLRQL� LQWHU�LVWLWX]LRQDOL HG� LQWHU�VHWWRULDOL� XQD�PXOWLYHWWRULDOLWj�GHJOL� LQWHUYHQWL� XQD�IRUWH�WHQVLRQH�DO�FRLQYROJLPHQWR�GHL�JLRYDQL� XQ�XVR�IUHTXHQWH�GL� O LQJXDJJL�HVSUHVVLYL�GLYHUVL� XQD�PRELOLWD]LRQH�GL�ULVRUVH�LQXWLO L]]DWH�R�VRWWRXWLO L]]DWH� XQ�GLVORFDPHQWR�GHL�VHUYL]L�H�LQWHUYHQWL�QHL� OXRJKL�JLRYDQLOL�6LPLOL�SULQFLSL�EDVH�QRQ�VRQR�DJLELO L�FKH�D�SDUWLUH�GD�SURIHVVLRQDOLWj�VSHFLI LFKH�H�DGHJXDWH�
������� 6FKHGD����$QLPD]LRQH�DOOD�6DOXWH
$1,0$=,21(� $//$� 6$/87(� q� OD� GHILQL]LRQH� FKH� $,$7(/� KD� GDWR�DJOL� LQWHUYHQWL� FKH� VL� SURSRQJRQR� GL� VHQVLELO L]]DUH� L� JLRYDQL� DO�SURSULR� EHQHVVHUH� SVLFRI LVLFR�� (UURQHDPHQWH�� OD� JUDQ� SDUWH� GL�TXHVWL� LQWHUYHQWL�� RUD� DVVDL� GLI IXVL� QHOOD� VFXROD� LWDOLDQD�� YLHQH�GHILQLWR�GL�('8&$=,21(�$//$�6$/87(�,O� WHUPLQH� ³HGXFD]LRQH´�� DO� GL� Oj� GHOOH� VRI LVWLFKHULH� HWLPRORJLFKH��HGXFDUH� GD� H[� GXFHUH�  � WLWDU� IXRUL��� VWD� DG� LQGLFDUH� QHO� FRQWHVWR�LWDOLDQR�XQ� LQVLHPH�GL� LQWHUYHQWL�PLUDWL� DG� ³DGDWWDUH´� L O� VRJJHWWR�DOOD�VRFLHWj�� DFTXLVHQGRQH� L� YDORUL� HG� L� FRPSRUWDPHQWL� GRPLQDQWL� R�FRQVHQWLW L� � 7XWW¶DO� SL�� SRVVLDPR� GLUH� FKH� O¶HGXFD]LRQH� FRPSUHQGH�XQD� IDVH� GL� $QLPD]LRQH�� FKH� ULJXDUGD� JOL� DVSHWWL� GHOOD�PRWLYD]LRQH��GHOOD�VHQVLELO LWj�H�GHOOD�FRQVDSHYROH]]D�/¶HGXFD]LRQH� FRPSUHQGH� VHPSUH� DVSHWWL� LQIRUPDWLYL� H� QRUPDWLYL�� DO�FRQWUDULR�GHOO ¶$QLPD]LRQH�FKH�OL�HVFOXGH�4XHOOR� FKH� VL� VWD� IDFHQGR� RJJL� QHOOH� VFXROH� LWDOLDQH�� VRWWR� L O� QRPH�GL� ('8&$=,21(� $//$� 6$/87(�� q� GXQTXH� $1,0$=,21(� $//$�6$/87(�(VVHQGR�$QLPD]LRQH�� O ¶ LQWHUYHQWR� GRYUHEEH�GXQTXH�HVVHUH� IDWWR� GD�DQLPDWRUL�R�VHFRQGR�L�PHWRGL�GHOO ¶$QLPD]LRQH�,� O LYHOO L� SULQFLSDOL� GL� LQWHUYHQWR� VRQR WUH� H� WUH� VRQR� GXQTXH� JOL�RELHWW LYL�GHOO ¶$QLPD]LRQH�DOOD�VDOXWH�� D� O LYHOOR� GL� &/$66(�� FRQVDSHYROH]]D� LQGLYLGXDOH� GHL� SUREOHPL�SVLFR±FRUSRUHL��UHOD]LRQL� LQWHUSHUVRQDOL�H�GL�JUXSSR�� D� O LYHOOR� GL� ,67,7872�� VHQVLELO L]]D]LRQH� RUJDQL]]DWLYD� H�FRPXQLWDULD��FRVFLHQ]D�GHOOD�GLYHUVLWj�H�GHOOD�SDFH�� D� O LYHOOR� GL� 7(55,725,2�� RULHQWDPHQWR� H� PRWLYD]LRQH� DO� ODYRUR��DYYLDPHQWR�DL�GLYHUVL� O LQJXDJJL�H�DOO ¶DJJUHJD]LRQH�VRFLDOH�



���
����� /
DUHD�GHOOH�&RPXQLWj
)LQRUD�DEELDPR� LQGLFDWR� O 
XWHQWH�GHOO 
$QLPD]LRQH�FRPH�XQ�VRJJHWWR�SHU� LQWHQGHUH� QRQ� VROR� XQ� VLQJROR� LQGLYLGXR� PD� DQFKH� XQ� SLFFROR�JUXSSR�� XQ¶RUJDQL]]D]LRQH�� XQD� FRPXQLWj�� /H� GLQDPLFKH� GHVFULWWH�QHO� FDSLWROR� ��� FKH� VSLHJDQR� L� PRWLYL� GHOOD� QHFHVVLWj�GHOO 
$QLPD]LRQH� SHU� XQ� VLQJROR�� YDOJRQR� DQFKH� SHU� OH� FRPXQLWj�WHUULWRULDOL�3RVVLDPR� GLUH� FKH� OH� FRPXQLWj� HVWHUQH� DO� VRJJHWWR� VLQJROR� VRQR�XQ¶LPPDJLQH� VSHFXODUH� GHO� VXR� PRQGR� LQWHUQR�� H� FKH� OD� FRPXQLWj�LQWHUQD� DOO 
 LQGLYLGXR� QRQ� q� DOWUR� FKH� XQ� IUDWWDOH�� GHOOD� FRPXQLWj�HVWHUQD�� ,� FLUFD� WUH� VHFROL� GL� VWRULD� GHOOR� 6WDWR� PRGHUQR� HXURSHR�VRQR� VWDWL� XQD� SURJUHVVLYD� PDUFLD� YHUVR� O 
 LVRODPHQWR� GHO� VLQJROR� H�OD� GLVWUX]LRQH� GHOOH� DJJUHJD]LRQL� LQWHUPHGLH�� 'D� XQD� SDUWH� OR� 6WDWR�WRWDOLWDULR� SHUYDVLYR� �DQFRUFKp� GHPRFUDWLFR�� H� GDOO 
DOWUD� XQD� �IROOD�VROLWDULD��� GL� VLQJROL� VXEDOWHUQL�� ,� UHJLPL� QD]LIDVFLVWD� H� VRYLHWLFR�VRQR� VWDWL� L O � FXOPLQH� GL� TXHVWR� SURFHVVR�� FKH� KD� LQL]LDWR� OD� VXD�LQYHUVLRQH� GL� WHQGHQ]D� VROR� DOOD� I LQH� GHOOD� VHFRQGD� JXHUUD�PRQGLDOH�� $OOD� GLQDPLFD� VWDWXDOH� VL� q� DJJLXQWD� TXHOOD� VRFLR�HFRQRPLFD�� FKH� SHU� WXWWR� L O� WHPSR� GHO� VXR� VYLOXSSR KD� ULFKLHVWR� L O�VDFULI LFLR� GHOOH� PLJUD]LRQL� YHUVR� OH� ]RQH� LQGXVWULDOL� H� GHOOD�RPRORJD]LRQH�GHL�FRQVXPDWRUL�/H� FRPXQLWj� WHUULWRULDOL�� OXRJR� GL� SURWH]LRQH�� LGHQWLI LFD]LRQH� H�VFDPEL� VROLGDOL�� KDQQR� SDJDWR� LO� SUH]]R� DOW LVVLPR� GHOOD� ORUR�IUDQWXPD]LRQH�� /H� PHJDPDFFKLQH� XUEDQH� VL� VRQR� VYLOXSSDWH�VHFRQGR� L� SULQFLSL� GHO� PRGHOOR� LQGXVWULDOH�� JHUDUFKL]]D]LRQH��FHQWUR�SHULIHULD��� FRPSDUWLPHQWD]LRQH� �]RQD� DIIDUL�� ]RQD� QRWWH��]RQD� YHUGH�� ]RQD� GLYHUWLPHQWL�� HFF���� LPSHUVRQDOLWj� H�EXURFUDWL]]D]LRQH� GHL� UDSSRUWL�� 'DJOL� $QQL� 6HVVDQWD�� DQFKH� FRO�FRQWULEXWR� GHOO 
$QLPD]LRQH�� q� LQL]LDWR� XQ� PRYLPHQWR� GL��FRPXQLWDUL]]D]LRQH�� FKH� VL� q� HVSUHVVR� QHOOH� FRPXQLWj� GL� EDVH�FDWWROLFKH�� QHO� PRYLPHQWR� GHL� TXDUWLHUL�� QHOOH� LSRWHVL� GL� FRPXQLWj�HGXFDWLYD�� QHOOD� QDVFLWD� GL� XQ� IRUWH� DVVRFLD]LRQLVPR�� , O� VHQVR� GL�TXHVWL� VRPPRYLPHQWL� HUD� DQWL�LVWLWX]LRQDOH�� DQWL�FHQWUDOLVWD�� DQWL�EXURFUDWLFR�� /R�6WDWR� H� L O� VLVWHPD� SURGXWWLYR� GDSSULPD� VL� RSSRVHUR��SRL� ULXVFLURQR� D� WUDVIRUPDUH� TXHVWH� LVWDQ]H� LQ� VROX]LRQL�QRUPDOL]]DWH�� OH� IRUPH� SL�� UDGLFDOL� IXURQR� UHSUHVVH� R� HPDUJLQDWH��ULFRUGLDPR� OD�YLFHQGD�GL�GRQ�)UDQ]RQL�R�GHL�&8%�± &RQVLJOL�8QLWDUL�GL� %DVH��� OH� IRUPH� SL�� PRUELGH� VRQR� VWDWH� LQJOREDWH� FRQ� OD�EXURFUDWL]]D]LRQH� R� FRQ� OD� FRRSWD]LRQH� YHUVR� LO� FHQWUR�� , O�PRYLPHQWR� GHL� TXDUWLHUL� VL� q� WUDGRWWR� QHOOD� JURWWHVFD� FDULFDWXUD�
�� , O � FRQFHWWR� GL� I UDWWDOH� LQGLFD� OD� SRU]LRQH� GL� XQD� IRUPD� FKH� KD� OH� VWHVVH�FDUDWWHU LVW LFKH� GHOO 
 LQWHUD� IRUPD�� L O � VXR� VFRSULWRUH� q� 0DQGHOEURW� %�� �*/,�2**(77,�)5$77$/,´� �(LQDXGL� �72��������� , O � FRQFHWWR� GL� XRPR�PDVVD� H� GL� IRO OD� VRO L WDU LD� q� XQR� GHL� SU LPL� HODERUDWL � GDO OD�VRFLRORJLD� SRVW�EHOO LFD� LQ� 5LHVPDQ� '��/$� )2//$� 62/,7$5,$��� , O � 0XOLQR��%RORJQD�������



���
GHOOH�FLUFRVFUL]LRQL�DPPLQLVWUDWLYH��/H� LSRWHVL�GL�FRPXQLWj�HGXFDWLYD�VRQR� VWDWH� VQDWXUDWH� FRQ� OD� QRUPDWLYD� IRUPDOH� GHJOL� RUJDQL�FROOHJLDOL�� /
DVVRFLD]LRQLVPR� q� VWDWR� VHPSOLFHPHQWH� �FRPSUDWR��DWWUDYHUVR�LO�ULFFR�VLVWHPD�GHOOR�VWDWR�DVVLVWHQ]LDOH�, O� ULVXOWDWR� GL� WXWWR� FLz� q� FKH� DOOD� I LQH� GHO� VHFRQGR� PLOOHQQLR�� L O�SDQRUDPD� GHOOH� FRPXQLWj� �WHUULWRULDOL� R� G
LQWHUHVVH�� RIIUH� OD� YLVLRQH�GL� XQ� FXPXOR� GL� PDFHULH�� 3DHVL�� TXDUWLHUL� XUEDQL�� FLWWj�� FRPXQLWj�PRQWDQH�� PD� DQFKH� DJJUHJD]LRQL�� DVVRFLD]LRQL�� SDUWLW L� KDQQR� YLVWR�ULGXUVL�DO� OXPLFLQR� OH� ORUR�QDWXUDOL�H�QHFHVVDULH� IXQ]LRQL�GL� WXWHOD�GHO�VLQJROR�� FKH� VRQR� SDVVDWH� D� PHJDEXURFUD]LH� FRPH� L� VLQGDFDWL�� OH�DVVLFXUD]LRQL�� L O � VLVWHPD� SHQVLRQLVWLFR�� OD� SXEEOLFD� DVVLVWHQ]D�� /D�IXQ]LRQH� LGHQWLI LFDWRULD� FKH� OH� FRPXQLWj� DYHYDQR� VL� q�SURJUHVVLYDPHQWH� VSHQWD�� 6RQR� VHPSUH� PHQR� FRORUR� FKH� VL�SHUFHSLVFRQR� FRPH� DSSDUWHQHQWL� DG� XQD� FRPXQLWj� WHUULWRULDOH��G
LQWHUHVVH�� R� I LQDQFKH� FRUSRUDWLYD�� WDJOLDWH� OH� UDGLFL�� LQGHEROLWD�O 
DSSDUWHQHQ]D��PRUWD� OD� SDUWHFLSD]LRQH�� /D� I LQH� GHO� VHFROR� YHGH� OD�IXQ]LRQH� LGHQWLI LFDWRULD� DVVROWD� GDL� FRQVXPL�� ,� JLRYDQL� VL�VXGGLYLGRQR� IUD� FRPSUDWRUL� GL� XQD� PDUFD� GL� VFDUSH� R� GL� XQ
DOWUD��IDQV� GL� TXHVWR� R� TXHVW
DOWUR� JUXSSR� PXVLFDOH�� SRVVHVVRUL� R� QRQ� GL�XQ� FHUWR� PRWRULQR�� /
LGHQWLI LFD]LRQH� VXL� FRQVXPL q� VHQ]D� UDGLFL� HG�RIIUH� XQD� UHFLSURFLWj� VROWDQWR� LPPDJLQDULD�� ,QI LQH�� OH� UHOD]LRQL�FDOGH�� VROLGDOL�� QXWULW LYH� H� UHFLSURFKH� WLSLFKH� GHOOH� FRPXQLWj� VRQR�VHPSUH� SL�� VRVWLWXLWH� GD� UDSSRUWL� GL� ODYRUR�� R� EXURFUDWLFL�LPSHUVRQDOL��R�DPLFDOL�RFFDVLRQDOL�2JJL�� TXDQGR� VL� SDUOD� GL� FRPXQLWj� QRQ� VL� LQGLFDQR� XQ� VRJJHWWR� R�XQR� VSD]LR� HIIHWWXDOL�� PD� VROR� XQ� ULFRUGR� R� XQ� SURJHWWR�� /H�FRPXQLWj� WHUULWRULDOL� R� G
LQWHUHVVH� VRQR� VRJJHWWL� YLUWXDOL� GD�DWWXDOL]]DUH�,� ELVRJQL� GL� FRPXQLWj� GD� SDUWH� GHL� VLQJROL� VRQR� VWDWL� UHSUHVVL� R�ULPRVVL�� PD� HVLVWRQR� SHUFKp� OD� SURWH]LRQH�� O 
 LGHQWLI LFD]LRQH� H� OD�VROLGDULHWj� VRQR� QHFHVVLWj� SVLFRORJLFKH� LUULQXQFLDELO L� � '
DOWUD� SDUWH�DQFKH� OH� FRPXQLWj� FRPH�VRJJHWWL� KDQQR�ELVRJQL�� GL� ULFRPSRVL]LRQH��GL�XQLWj��GL�YLWDOLWj��GL�YDORUL]]D]LRQH�GHO�SRWHQ]LDOH�/H� FRPXQLWj� VRQR� RUJDQLVPL� OD� FXL� SURJUHVVLYD� PXWLOD]LRQH��LQVLJQLI LFDQ]D� H� IUDQWXPD]LRQH� GHYH� HVVHUH� DUUHVWDWD� H� ULFRQYHUWLWD�SHUFKp� WRUQLQR� D� VYROJHUH� LO� ORUR� UXROR� WUDGL]LRQDOH�� /
$QLPD]LRQH�KD�TXL� XQ�JUDQGH� FRPSLWR� VWRULFR�� DQLPDUH� OH� FRPXQLWj� WHUULWRULDOL� H�G
LQWHUHVVH�/
DQLPDWRUH� QHOOD� FRPXQLWj� SXz� ODYRUDUH� SHU� RELHWW LYL� GL� SROLW LFD�VRFLR�DVVLVWHQ]LDOH�� GL� SUHYHQ]LRQH� GHO� GLVDJLR�� GL� SURPR]LRQH�FXOWXUDOH�� GL� LQWHJUD]LRQH� IUD� VXE�VLVWHPL� �SHU� HVHPSLR�� HWQLFL��� GL�VWLPROR� DOOD� LPSUHQGLWRULDOLWj�� GL� YDORUL]]D]LRQH� WXULVWLFD�� QRQ�LPSRUWD� L O� FRPSDUWR� DPPLQLVWUDWLYR� LQWHUHVVDWR�� &Lz� FKH�O 
$QLPD]LRQH� ID�SHU� OD�FRPXQLWj�q�VRVWDQ]LDOPHQWH� OR�VWHVVR� ODYRUR��D� SUHVFLQGHUH� GDOOH� I LQDOLWj� FKH� VRQR� VHPSUH� GL� FDPELDPHQWR±FUHVFLWD±EHQHVVHUH���
�� &IU� � &RQWHVVD� *�� �/$� 36,&2/2*,$� ',� &2081,7¬� ,1� $=,21(�� 675$7(*,(�3(5� $1,0$5(�81$�&2081,7¬´� SU LPD� VX� $QLPD]LRQH� 6RFLDOH�� Q�������� ������
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$Q]LWXWWR� O 
$QLPD]LRQH� KD� LO� JUDQGH� FRPSLWR� GL� IDU� SHUFHSLUH� DOOD�FRPXQLWj� L O� VXR� HVVHUH� RUJDQLVPR±VLVWHPD� XQLWDULR�� VRJJHWWR�LQWHJUDWR��DUWLFRODWR�LQ�VXE�VLVWHPL�QHFHVVDULDPHQWH�LQWHUFRQQHVVL�5LFRPSRUUH� O 
 LQWHJULWj� FRPXQLWDULD� H� UHFXSHUDUQH� O 
 LGHQWLWj� VLJQLI LFD�SRUUH� OH� EDVL SHU� L O� VXR� IXQ]LRQDPHQWR� I LVLRORJLFR� HII LFDFH� H� SHU�ULDWW LYDUH�PHFFDQLVPL� GL� DSSDUWHQHQ]D� H� SDUWHFLSD]LRQH� GHL� VLQJROL��4XHVWD� q� LQVLHPH� XQD� SUHPHVVD� HG� XQD� I LQDOLWj� GL� RJQL� LQWHUYHQWR�DQLPDWLYR�,O� VHFRQGR� SDVVR� q� OD� SUHVD� GL� FRVFLHQ]D� GD� SDUWH� GHOOD� FRPXQLWj�GHL� VXRL� ELVRJQL� H� GHL� GHVLGHUL�� 4XHVWR� RELHWW LYR�� HVVHQGR� OD�FRPXQLWj� XQ� RUJDQLVPR� SOXUDOH�� LPSOLFD� O 
DWW LYD]LRQH� GL� �WDYROL� GL�FRPXQLFD]LRQH� H� FRQIURQWR��� FKH� ULPHWWDQR� LQ� FLUFROR� OD�FRPXQLFD]LRQH�� , O� FKH� LPSOLFD� GDUH� YRFH� DOOH� SDUWL� VROLWDPHQWH� SL��GHEROL� H� PHQR� DVFROWDWH�� GRQQH�� JLRYDQL�� DQ]LDQL�� EDPELQL�� JUXSSL�LQIRUPDOL�� FLWWDGLQL�� 4XHVWD�PHVVD� LQ�PRWR� GHOOD� SDUROD� GL� FRPXQLWj�ULFKLHGH�XQ� ODYRUR�GL�GLVYHODPHQWR�H�GL� LQWHUSUHWD]LRQH�DQDORJR��VLD�SXUH� VX� GLYHUVD� VFDOD�� DO� SURFHVVR� JLj� LQGLFDWR� SHU L� VLQJROL�� /D�PHVVD� LQ� OXFH�� O 
DVFROWR�HG� LO�FRQIURQWR�GHL�ELVRJQL� UHSUHVVL�� ULPRVVL�R� ODWHQWL� QHJOL� LQGLYLGXL� q� XQ SURFHVVR� FKH� O 
$QLPD]LRQH��VSHFXODUPHQWH�� SXz� IDYRULUH� FRL� VXRL� VWUXPHQWL� DQFKH� QHOOH�FRPXQLWj�, O� WHU]R� SDVVR� q� TXHOOR� FKH� ULJXDUGD� LO� ULSHVFDJJLR� GHO� SRWHQ]LDOH� H�OD� VXD� DWWXDOL]]D]LRQH�� /H� FRPXQLWj� VRQR� VSHVVR�� SHU� QHYURVL�EXURFUDWLFD� R� SHU� IUDQWXPD]LRQH� SVLFRWLFD�� OXRJKL� GL� VSUHFR� GHOOH�ULVRUVH� XPDQH�� LVWLWX]LRQDOL�� SURIHVVLRQDOL� HG� DPELHQWDOL�� 6FRYDUH��ULPHWWHUH� LQ� PRWR� H� VYLOXSSDUH� OH� ULVRUVH� SRWHQ]LDOL� q� XQ� JUDQGH�FRPSLWR�FKH�O 
$QLPD]LRQH�SXz�VYROJHUH�8QD�GHOOH�VI LGH�GHO�;;,�VHFROR�q�TXHOOD�GHO� ULSULVWLQR�QHOOH�FRPXQLWj�LQWHUPHGLH� �WHUULWRULDOL� R� G
LQWHUHVVH�� GHOOH� FDSDFLWj� GL� SURWHJJHUH��FUHDUH�LGHQWLI LFD]LRQH�HG�DSSDUWHQHQ]D��VWLPRODUH�UHOD]LRQL�VROLGDOL�/D� VI LGD� KD� TXDOFKH� SRVVLELO LWj� GL� HVVHUH� YLQWD� QRQ� VROR� SHUFKp�O 
8RPR� G
2FFLGHQWH� QH� KD� ELVRJQR�� PD� DQFKH� SHUFKp� OR� 6WDWR�VHPEUD� DYYLDWR� SL�� YHUVR� XQ� ULGLPHQVLRQDPHQWR� GL� W LSR� IHGHUDWLYR��SLXWWRVWR�FKH�YHUVR�XQ
DPSLD�SHUYDVLYLWj�QHR�LPSHULDOH�/
$QLPD]LRQH�SXz�HVVHUH�XQD�GHOOH�SUDWLFKH�FKH�IDUDQQR�SHQGHUH�OD�ELODQFLD�
������� 6FKHGD����$QLPDUH�O¶LQIRUPD]LRQH�LO�FHQWUR�G¶LQIRUPD]LRQH�FRPH�VWUXWWXUD�UHOD]LRQDOH
$� /D�FLWWj�FRPH�³FRUSR´� LO�WHUULWRULR�LQ�PHWDIRUD
/H�VWUDGH�FRPH�DUWHULH�� L O �PHUFDWR�FRPH� LQWHVWLQR�� OD� IRUWH]]D�FRPH�³EUDFFLR´� DUPDWR�� OD� FKLHVD� FRPH� OXRJR� GHOO ¶DQLPD�� OD� SLD]]D� FRPH�FHUYHOOR�� H� SDUROD�� OD� ELEOLRWHFD� H� LO�PXVHR� FRPH�PHPRULD�� OD� SROLV��
H� SL�� UHFHQWHPHQWH� VX� &RQWHVVD� *�� ³'$//¶(7¬� ',� 98/&$12� $//¶(7¬� '(//$�/8&(´��&OXS��0LODQR�������



���
O¶XUEH�� OD� FLWWj±FDVWHOOR� PHGLHYDOH�� OD� FLWWj� ULQDVFLPHQWDOH�� VRQR�VHPSUH�FDUDWWHUL]]DWH�GDOO ¶XQLWj�8Q¶XQLWj� FRUUHODWD� DG� XQD� JHUDUFKLD� GL� YDORUL� LQWHJUDWL�� FKH�HVSXQJHYDQR�R� UHSULPHYDQR� OH�GLYHUVLWj� �RVWUDFLVPR��SHUVHFX]LRQH��SRJURP�� LQTXLVL]LRQH�� FDFFLD� DOOH� VWUHJKH�� VFLVVLRQL�� DXWRQRPLVPR��FRUSRUD]LRQL�� HFF���� /D� FLWWj� H�L O� WHUULWRULR� VRQR� VHPSUH� VWDWL� ³OXRJKL�GL� XQLWj´� DG� RJQL� FRVWR�� OD� YLROHQ]D� XQ� VLVWHPD� SHU� GLI IHUHQ]LDUH� OH�XQLWj�
%� &DSLWDOLVPR��GHPRFUD]LD��SVLFRVL
/¶HSRFD� PRGHUQD� q� FDUDWWHUL]]DWD� GDO� FDSLWDOLVPR�LQGXVWULDOLVPR��7DOH� IHQRPHQR� IDYRULVFH� XQD� IRUWH� GLYLVLRQH� GHO� ODYRUR�� H� GXQTXH�VRFLDOH�� /D� SULPD� LSRWHVL� GL� FRQWUDOWDUH� DO� SURFHVVR� GL�VHJPHQWD]LRQH� q� VWDWR� L O� WRWDOLWDULVPR�� )DOO LWD� TXHVWD� LSRWHVL�� q�HPHUVD� OD� GHPRFUD]LD� FRPH� VWUXPHQWR� SROLW LFR� SHU� ³WHQHUH� LQVLHPH�OH� GLI IHUHQ]H´�� , O� VLVWHPD� GL� SURGX]LRQH LQGXVWULDOH� VSLQJH� DO�PDVVLPR� OD� SDUFHOO L]]D]LRQH�� OD� GHPRFUD]LD� FRQVHQWH� GL� HYLWDUH� VLD�OD� EDUEDULH� DQDUFKLFD�PHGLHYDOH�� VLD� L O� WRWDOLWDULVPR�� /D� FLWWj� SHUGH�XQLWj� H� GLYHQWD� DUFLSHODJR�� O ¶ LGHQWLWj� VL� DQQHEELD� I LQR� D� VFLYRODUH�QHOOD� SVLFRVL�� &LWWj� H� WHUULWRUL� SVLFRWLFL�� OH� FXL� SDUWL� VRQR� VYLQFRODWH�VLD� IUD� ORUR�� VLD� GDOOD� UHDOWj�� 2JQL� FODVVH�� FHWR�� JUXSSR��VRWWRJUXSSR�� VL� ULWDJOLD� OD� VXD� FLWWj� QHOOD� FLWWj�� L� SHUFRUVL� VL�VSH]]HWWDQR� H� VL� DWRPL]]DQR�� D� FDYDOOR� IUD� OD� SROLV� HG� LO� WHPSR�OLEHUR�� L O� GHQWUR�H� IXRUL� FLWWj�� /H�GLI IHUHQ]H�QRQ�VRQR� LQ� FRQIOLWWR� �VH�QRQ� QHL� FDVL� HVWUHPL�� FRPH� OD� GHOLQTXHQ]D� H� LO� WHUURULVPR���PD� QRQ�FRQ�YLYRQR��FLRq�YLYRQR�GLV�LQWHJUDWH�/H� GLI IHUHQ]H� HVLVWRQR� LQ� SDUDOOHOLVPL� HVWUDQHL�� SHUFRUVL� FKH�VI LRUDQR� DSSHQD�� OD� SVLFRVL� LQGLYLGXDOH� q� PHWDIRUD� GHOOD� SVLFRVL�XUEDQD��H�YLFHYHUVD�
&� (UD�SRVW�LQGXVWULDOH�H QXRYL�VHUYL]L�WHUULWRULDOL
*OL� DQQL� 6HWWDQWD� KDQQR� YLVWR� �VLD� GD� VLQLVWUD� FKH� GD� GHVWUD��� JOL�XOW LPL� WHQWDWLYL� GL� ULFRVWUX]LRQH� WRWDOLWDULD� GHOOD� SDUFHOO L]]D]LRQH�LQGXVWULDOH�� 2� VH� VL� YXROH�� OD� ULVSRVWD� DQWLFLSDWD� DOOH� HVLJHQ]H� GL�ULFRPSRVL]LRQH� GHO� QDVFHQWH� (YR� SRVW�PRGHUQR�� /¶HSRFD� GHO�FRPSXWHU� HVLJH� LO� ULFRUVR� DG� XQD� TXDOFKH� IRUPD� GL� XQLWj��1RQ� FHUWR�XQ¶XQLWj� WRWDOLWDULD� �LSRWHVL� SHUDOWUR� QRQ� VFRQILWWD�� PD� VHPSUH� LQ�DJJXDWR��� Qp XQ¶XQLWj� QHOO ¶RPRJHQHLWj� VXO� W LSR� GL� TXHOOD� PHGLHYDOH�R� SURWR�LQGXVWULDOH�� PD� XQ¶XQLWj� IRQGDWD� VXOOD� ³GHPRFUD]LD� GHOOH�GLI IHUHQ]H´�� 8QD� GHPRFUD]LD� FRQIHGHUDOH� SDWWL]LD�� IRQGDWD� VXOOH�³FRQQHVVLRQL´�IUD�VLVWHPL�FKH�VL� LQWHJUDQR�PHGLDQWH�³VFDPEL�GL�ELW´�, O� SRVW�LQGXVWULDOH� VL� EDVD� VX� XQ¶LSRWHVL� GL� DUFLSHODJR� FDEODWR�� L O� FXL�VLPEROR� q� L O� ODYRUR� GRPHVWLFR� PHGLDQWH� XQD� UHWH� GL� FRPSXWHUV��



���
/¶RSHUDWRUH� SXz� VWDUH� VHSDUDWR� �FLRq� GLI IHUHQWH��� SXUFKp� VLD�FRQQHVVR�,� QXRYL� VHUYL]L� WHUULWRULDOL� QRQ� VRQR� GXQTXH� ³OXRJKL� GL� XQLWj´� �XQ�FHQWUR� GRYH� WXWW L� IDQQR� VSRUW�� XQD� VFXROD� GRYH� WXWW L� VWXGLDQR�� XQD�IDEEULFD�GRYH�WXWW L� ODYRUDQR��HFF���&RVu�FRPH� L�QXRYL�SURGRWWL�QRQ�VRQR�SL��³GL�PDVVD´��XJXDOL�SHU�WXWW L��6HJPHQWD]LRQH� SHU� ³WDUJHW´�� I OHVVLELO LWj�� DUW LFROD]LRQH�� VLQHUHVL�SURYYLVRULH� H� ULFRPELQD]LRQL� SHUPDQHQWL�� VRQR� L� FDUDWWHUL� GHO� SRVW�PRGHUQR�7DOL� FDUDWWHUL� FRQVHQWRQR� OD�PDVVLPD� GLI IHUHQ]LD]LRQH�� LQVLHPH� DOOD�PDVVLPD�XQLWj�&Lz� FKH� UHQGH� SRVVLELOH� TXHVWD� ULYROX]LRQH� q� OD� WHFQRORJLD�GHOO ¶ LQIRUPD]LRQH�� ,� QXRYL� VHUYL]L� WHUULWRULDOL� VRQR� GXQTXH� ³OXRJKL� GL�SDVVDJJLR� GHOO ¶ LQIRUPD]LRQH´�� , O� WHUULWRULR� GLYHQWD� FRPH� XQ� ³SX]]OH�GL� FKLSV´�� XQ� JUDQGH� FRPSXWHU� DWWUDYHUVDWR� GD� LQIRUPD]LRQL�� 0D� XQ�FRPSXWHU�GHOOD�TXLQWD�JHQHUD]LRQH��FDSDFH�GL�DXWR�ULQQRYDUVL�/D� FLWWj� GHL� ³VHUYL]L´� q� XQD� FLWWj� GL� ³VHUYL]L� LQIRUPDWLYL´�� FKH�FRQVHQWH� DOOH� VXH� FHOOXOH� GL� HVVHUH� FROOHJDWH� H� GL� PXWDUH� LQ�FRQWLQXD]LRQH�3L�� LQIRUPD]LRQL� VLJQLI LFD� SL�� SRWHUH� �FLRq� SL�� FRQWUROOR� R� SL��SRVVLELO LWj��� L O � FRPSXWHU� FKH� WUDWWD� SL�� LQIRUPD]LRQL� q� TXHOOR� ³SL��FDSDFH´�/R�VFRUFLR�GHO�6HFRQGR�0LOOHQQLR�VDUj�FDUDWWHUL]]DWR�GDOOH�VWUDWHJLH�GL�UDFFROWD�H�GLVWULEX]LRQH�GHOOH�LQIRUPD]LRQL�
'� /¶LQIRUPD]LRQH�WUDVIRUPD�LO�WHUULWRULR�LO�PRGR�GL�YLYHUFL�H�GL�JRYHUQDUOR
/H� VWUDGH� SHUGRQR� JUDGXDOPHQWH� OD� IXQ]LRQH� GL� DUWHULD�� SHUFKp�RFFRUUH� VHPSUH� PHQR� VSRVWDUH� L� FRUSL�� OH� DUWHULH� VRQR� OH� UHWL�WHOHPDWLFKH��0ROWH�PHUFL�YHQJRQR�VFDPELDWH� ³SHU�SRVWD´�� L O �PHUFDWR�q�VHPSUH�PHQR�XQ�OXRJR�H�VHPSUH�SL��XQ�SURFHVVR�LQIRUPDWLYR�/D� VLFXUH]]D� YLHQH� VHPSUH� SL�� JDUDQWLWD� GD� VLVWHPL� LQIRUPDWLYL��DOODUPL�� FHUFD�SHUVRQH�� VDOYD�YLWH�� VLVWHPL� UDGDU�� RPEUHOOR�VSD]LDOH�� HFF���� $OOH� SDUROH� ³IDFFLD� D� IDFFLD´� VL� VRVWLWXLVFRQR� RQGH�UDGLR�� WHOHIRQL�� JLRUQDOL� GL� FDUWD� H� YLGHR�� LPPDJLQL�� /¶LVWUX]LRQH� VL�SURJUDPPD�H�VL�GLVWULEXLVFH�SHU�SRVWD�,O� JRYHUQR� GHOOD� FLWWj� VL� DSSUHVWD� DG� DVVXPHUH� IXQ]LRQL� GL�³VPLVWDPHQWR� GHOOH� LQIRUPD]LRQL´� H� GL� ³WUDWWDPHQWR� GHOOH�LQIRUPD]LRQL´�� ,QYHFH� FKH� SURGXWWRUH� GL� EHQL� H� VHUYL]L�� L O � JRYHUQR�GHYH�VHUYLUH�DOOD�FLWWj�LQIRUPD]LRQL�H�FRQQHVVLRQL�6FHOWH� SL�� ³KDUGZDUH´�� FLRq� VWUXWWXUDOL�� VDUDQQR� VHPSUH� PHQR�DFFHWWDELO L� SHUFKp� LQ� FRQWUDVWR� FRQ� OH� HVLJHQ]H� GL� I OHVVLELO LWj� H�GLYHUVLI LFD]LRQH�GHOOD�VRFLHWj�SRVW�PRGHUQD�



���
(� ,O�&HQWUR�GL�,QIRUPD]LRQH H�OD�VXD�³$QLPD]LRQH´
, O� &HQWUR� G¶,QIRUPD]LRQH� SHU� L� JLRYDQL� q� XQ� VHUYL]LR� SRVW�PRGHUQR��(VVR� UDFFRJOLH� H� GLVWULEXLVFH� LQIRUPD]LRQL�� IDYRULVFH� OH�FRQQHVVLRQL�� VWLPROD� O¶ LQWHJUD]LRQH� �DQFKH� VH� WUDQVLWRULD�� GHOOH�GLYHUVLWj�� 7XWWDYLD� OD� UDFFROWD� H� OD� GLVWULEX]LRQH� GHOOH� LQIRUPD]LRQL�QRQ� VRQR� FRPSLWL� ³QHXWUDOL´� R� ³DSROLW LFL´�� 5LVSRQGRQR� DQ]L� D� VFHOWHSUHFLVH�/¶RYHU�GRVH� GL� LQIRUPD]LRQL� q� LQIDWW L� XQ� SHULFROR�� L O� FRPSXWHU� VL�EORFFD�H� LO� ³FRUSR´� WHUULWRULDOH�QRQ� WURYD� LO� I L OR�SHU�HYLWDUH� OD�SVLFRVL��, O�&HQWUR�YD�GXQTXH�³DQLPDWR´��VHFRQGR�SUHFLVH�VWUDWHJLH�(FFRQH�DOFXQH�D� 266(59$725,2� '(/� %(1(66(5(� >GLYXOJDUH� LQ� PRGR�FRQWLQXR� O¶DQGDPHQWR� GL� LQGLFDWRUL� GL� EHQHVVHUH� R�PDOHVVHUH��TXL� O ¶ LQIRUPD]LRQH�YLHQH�XVDWD�SHU�6(16,%,/,==$5(�OD�FLWWj@E� 9$/87$=,21(� '(//$� 48$/,7¬� '(,� 6(59,=,� >GDUH�LQIRUPD]LRQL� VXL� ULVXOWDWL� H� OH� SUHVWD]LRQL� RIIHUWH� GDL� VHUYL]L�VRFLDOL��TXL�O ¶ LQIRUPD]LRQH�KD� OR�VFRSR�GL�VWLPRODUH� L�FLWWDGLQL�D�9$/87$5(�H�*,8',&$5(@F� 67,02/$=,21(� '(/� 327(1=,$/(� (� '(/� 3266,%,/(� >GDUH�LQIRUPD]LRQL� VXO� FDUDWWHUH� GHOOH� YDULH� RIIHUWH� SHU� L� JLRYDQL��VHJQDODQGR� OH� SRVVLELO LWj� FRQFUHWH�� O ¶ LQIRUPD]LRQH� KD� TXL� XQ�UXROR�GL�25,(17$0(172@G� $77,9$=,21(� ',� &217$77,� > LQIRUPDUH� HYLGHQ]LDQGR� L�SHUFRUVL�³G¶LQFRQWUR´��RELHWW LYR�� LQIRUPDUH�SHU�&217(1(5(@H� $77,9$=,21(�',�&223(5$=,21,� > LQIRUPDUH�HYLGHQ]LDQGR� OH�SRVVLELO L� HFRQRPLH� GL� VFDOD� H� VLQHUJLH�� RELHWW LYR�� LQIRUPDUH�SHU�$**5(*$5(@�
����� 2ULHQWDPHQWR��YDOXWD]LRQHGHO�SRWHQ]LDOH��LPSUHQGLWRULDOLWj
8QD� GHOOH� DUHH� FKH� VWD� UHJLVWUDQGR� L� PDJJLRUL� FDPELDPHQWL� QHO�SDVVDJJLR� DOOD� VRFLHWj� SRVW�PRGHUQD� q� TXHOOD� GHO� ODYRUR�� 7XWWH� OH�DQDOLVL�H�OH�RVVHUYD]LRQL�I LQR�DG�RJJL�WHVWLPRQLDQR�FKH�� q I LQLWD� O 
HUD� GHOOD� IHGHOWj� DO� ODYRUR�� FKH� JOL� LQGLYLGXL�FDPELHUDQQR�SL��YROWH�QHO�FRUVR�GHOOD�YLWD�� OD� PDJJLRU� SDUWH� GHL� ODYRUL� GLI IXVL� GRSR� LO� ����� QRQ� VRQR� RJJL�DQFRUD� QDWL�� L O � FKH� VLJQLI LFD� UL±RULHQWDUH� L� VLVWHPL� GL� VFHOWD� GHJOL�LWHU�IRUPDWLYL�H�GHOOH�DVSLUD]LRQL�DO� ODYRUR�� DXPHQWHUj� D� GLVPLVXUD� OD� O LEHUD� SURIHVVLRQH� H� OD� SLFFROD�LPSUHQGLWRULDOLWj�4XHVWL� FDPELDPHQWL� HSRFDOL� VXJJHULVFRQR� OD� QHFHVVLWj�� I LQ� G
RUD�SUHVHQWH�� GL� XQD� QXRYD� FRQFH]LRQH� GHO� ODYRUR� H� GL� QXRYH� I LJXUH�SURIHVVLRQDOL� GL� LQWHUIDFFLD� IUD� JLRYDQL� H� ODYRUR�� /D� QXRYD�FRQFH]LRQH�GHO� ODYRUR�FRQVLVWH�QHOO 
DEEDQGRQR�GHO� OHJDPH�FXOWXUDOH�
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H� SVLFRORJLFR� IUD� ODYRUR� H� VLFXUH]]D�� H� QHOOD� ULVFRSHUWD� GHO� ELVRJQR�GL� HVSORUD]LRQH� H� LQWUDSUHVD� FKH� OD� VRFLHWj� PRGHUQD� DYHYD�ULVHUYDWR�DOOH�pOLWHV�� , O� OHJDPH IUD� ODYRUR� LQGXVWULDOH�H�VLFXUH]]D�HUD�XQ¶HVWHQVLRQH� GHO� SUHFHGHQWH� OHJDPH� HVLVWHQWH� IUD� ODYRUR� DJULFROR�H� VLFXUH]]D�� VHQ]D� QHPPHQR� O 
 LQFRJQLWD� GHO� PDOWHPSR�� , O� OHJDPH�IUD� ODYRUR�� HVSORUD]LRQH� H� LQWUDSUHVD� ULPDQGD� LQYHFH� DOO 
HFRQRPLD�GHOOD� FDFFLD�� GHO� FRPPHUFLR� R� GHOOD� SDVWRUL]LD�� 7XWWH� DWW LYLWj� OHJDWH�DO� YLDJJLR�� DOOR� VSRVWDPHQWR�� DOO ¶ LQWUDSUHVD� IRQGDWD�VXOO ¶HVSORUD]LRQH� H� OD� ULFHUFD� GL� VHPSUH� QXRYL� WHUUHQL� GL� FDFFLD��SDVFROL��PHUFDWL��6HFROL� GL� HFRQRPLD�VWDQ]LDOH�� SULPD�DJULFROD�H�SRL�LQGXVWULDOH�� KDQQR� IDWWR� VPDUULUH� OD� GLPHQVLRQH� SVLFRORJLFD� GHOOR�VSRVWDPHQWR�� ULVHUYDWD� SHUORSL�� DO� WHPSR� OLEHUR�� FKH� SXUH� q�FRQQDWXUDWD� DOO 
XRPR� QRQ� PHQR� GHOOD� VWDQ]LDOLWj�� 2UD� VL� WUDWWD� GL�ULSHVFDUH� LQ� PLOLRQL� GL� LQGLYLGXL� OD� SRVVLELO LWj� GL� XQD� QXRYD�FRQFH]LRQH� GHO� ODYRUR FRPH� PRELOLWj�� , O� SDVVDJJLR� VDUj� IDFLO LWDWR�GDO� IDWWR� FKH� TXHVWD� PRELOLWj� VDUj� SL�� PHQWDOH� FKH� I LVLFD�� OD�WHOHPDWLFD� FL� FRQVHQWLUj� GL� FDPELDUH� VSHVVR� ODYRUR�� GL� LQYHQWDUFL�QXRYL� PHVWLHUL�� GL� DVVXPHUFL� GHL� ULVFKL� SURIHVVLRQDOL� R�LPSUHQGLWRULDOL�VWDQGR�VHPSUH�QHO�VDORWWR�GL�FDVD�&Lz� FKH� FL� VHUYLUj� VHPSUH� SL��� PD� FKH� FL� VHUYH� JLj� RUD�� VDUj� XQD�FRQRVFHQ]D� LPPHGLDWD� GHL� PXWDPHQWL� GHO� PHUFDWR� GHO� ODYRUR� H� GHO�PHUFDWR� GHOOH� PHUFL� H� GHL� VHUYL]L�� GD� XQD� SDUWH�� GDOO 
DOWUD�� XQD�FRQRVFHQ]D� SUHFLVD� GHL� QRVWUL� GHVLGHUL�� GHOOH� QRVWUH� PRWLYD]LRQL��GHOOH� QRVWUH� DWW LWXGLQL� H�GHOOH�QRVWUH�SRWHQ]LDOLWj�� /D�VFXROD�RGLHUQD�q� RUJDQL]]DWD� LQ� PRGR� GD� ODVFLDUFL� FLHFKL� GL� IURQWH� DO� PHUFDWR�� PD�VRUGL�FLUFD�OH�QRVWUH�UHDOL�DVSLUD]LRQL�H�FDSDFLWj�2FFRUUHUDQQR� SURIHVVLRQL� GL� LQWHUIDFFLD� IUD� L� ODYRUDWRUL� HG� LO�PHUFDWR�� H� L� SURIHVVLRQLVWL� GHOO 
$QLPD]LRQH� VL� FDQGLGDQR� GD� RUD� LQ�TXHVWD� FDWHJRULD�� DQFKH� SHU� OH� HVSHULHQ]H� JLj� DFFXPXODWH� QHJOL�$QQL�1RYDQWD�6RQR� RUPDL� QXPHURVL� L� FDVL� GL� FRLQYROJLPHQWR� GHOO 
$QLPD]LRQH� QHL�SUREOHPL� GHOO 
RULHQWDPHQWR� VFRODVWLFR� H� SURIHVVLRQDOH�� GHOOD�YDOXWD]LRQH� GHO� SRWHQ]LDOH�� GHOOD� SURPR]LRQH�GHOO 
 LPSUHQGLWRULDOLWj���� SHUFKp� TXHVWD� SUDWLFD� SXz� ULFRUUHUH� FRQ�SURIHVVLRQDOLWj� DOOH� WHFQLFKH� OXGLFKH� H� GL� DWW LYD]LRQH� FXOWXUDOH� FKH�VRQR�OH�SL��HII LFDFL�SHU�XQ
XWHQ]D�JLRYDQLOH�H�QRQ�RFFXSDWD�)DU� VFRSULUH� DL� JLRYDQL� FRVD� UHDOPHQWH� GHVLGHUDQR� GDO� ODYRUR��VWLPRODUH� LQ� ORUR� OD� FXULRVLWj� H� OD� PRWLYD]LRQH� D�PRELOLWDUVL� YHUVR� LO�ODYRUR�� IDU� ORUR� DQQXVDUH� O 
RGRUH� GHO� ULVFKLR� LPSUHQGLWLYR�� DLXWDUOL� D�FRQRVFHUH�YHUDPHQWH� OH�SURSULH�ULVRUVH�HG� L�SURSUL� O LPLW L��TXDOH�DOWUD�
�� 3RVVLDPR� FLWDUH� OH� HVSHULHQ]H� LWDO LDQH� OHJDWH� DL� &HQWU L � GL� ,QL]LDW LYD� /RFDOH�SHU� O 
2FFXSD]LRQH±&,/2�� FKH� KDQQR� YLVWR� OD� FUHD]LRQH� GL� I LJXUH� LQWHUPHGLH� ±GHI LQLEL O L � FRPH� DQLPDWRU L� ± GL� FRO OHJDPHQWR� H� SURPR]LRQH� I UD� L � JLRYDQL� HG� L O �PHUFDWR� GHO� ODYRUR�� 0D� DQFKH� OH� %RWWHJKH� SHU� O 
 LQVHULPHQWR� DO� ODYRUR� DWW LYDWH�LQ� PROWH� JUDQGL� F LW Wj� FRPH� 0LODQR�� 7RULQR�� %RORJQD�� HG� DQFRUD� L O � 3URJHWWR�32/2�� QHL� TXDOL � O 
$QLPD]LRQH� q� VWDWD� WUDLQDQWH�� &IU� � &RQWHVVD� *�� �D� FXUD� GL� ��)5$77$/,� (� 2/2*5$00,� '(//$� ',62&&83$=,21(��� &OXS�� 0LODQR�� ����� H0RQWDQDUL� )�� �D� FXUD� GL� � �, � &,/2�� &(175,� ',� ,1,=,$7,9$� /2&$/(� 3(5�/
2&&83$=,21(���)��$QJHOL� �0,ODQR�������
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SURIHVVLRQH� KD� VWUXPHQWL� SL�� HII LFDFL� GHOO 
$QLPD]LRQH� SHU� TXHVWL�RELHWW LYL��RJJL"
����� /
DUHD�GHO�GLVDJLR
4XHVW¶DUHD� YLHQH� YROXWDPHQWH� LQVHULWD� SHU� XOW LPD�� SHU� LQGLFDUH� OD�VXD� VRVWDQ]LDOH� PDUJLQDOLWj�� LQ� WHUPLQL� TXDQWLWDWLYL�� QHO� SDQRUDPD�GHOO 
$QLPD]LRQH�� /D� PDUJLQDOLWj� q� VROR� TXDQWLWDWLYD�� SHUFKp� LQ�WHUPLQL� GL� TXDOLWj� L O� VHWWRUH� GHO� GLVDJLR� YHGH� O 
 LPSHJQR� GL� PROWL�TXDOLI LFDWL� DQLPDWRUL� SURIHVVLRQDOL�� 7XWWDYLD�� RUD� FKH� TXD� H� Oj�VHUSHJJLD� O 
 LGHD� SHUQLFLRVD� GL� FRGLI LFDUH� OD� I LJXUD� GL� XQ� DQLPDWRUH�VRFLDOH�� FLRq�VRFLR�DVVLVWHQ]LDOH�� GD� LPSHJQDUH�QHO� VROR�VHWWRUH�GHO�GLVDJLR�� ULWHQJR� LPSRUWDQWH� ULEDGLUH� L O� FRQFHWWR� GL� PDUJLQDOLWj��TXDQGR� QRQ� LQHVLVWHQ]D�� GL� TXHVWR� VHWWRUH�� ,QWDQWR� SHUFKp��IRUWXQDWDPHQWH�� OD� SRSROD]LRQH� D� GLVDJLR� q� LQ� TXDQWLWj� PROWR�LQIHULRUH� GL� TXHOOD� LQ� QRUPDOH� VWDWR� GL� DJLR�� 3HQVDUH� DG� XQ�DQLPDWRUH� FRQ� XQ� PHUFDWR� GHL� ELVRJQL� WDQWR� ULVWUHWWR�� VLJQLI LFD�ULGXUUH�L O�IXWXUR�GHOOD�SURIHVVLRQH�,Q� VHFRQGR� OXRJR� SHUFKp� L� ELVRJQL� GHL� VRJJHWWL� D� GLVDJLR� VRQR� GL�FDUDWWHUH� SULPDULR�� DVVLVWHQ]LDOH� R� WHUDSHXWLFR�� H� GXQTXH�O 
$QLPD]LRQH�� SXU� XWL OH�� VDUj� VHPSUH� DJJLXQWLYD� LQ� TXHVWR� VHWWRUH��DVVLVWHQWL�� HGXFDWRUL�� WHUDSHXWL�� VDUDQQR� VHPSUH� L� SL�� HVVHQ]LDOL� DO�GLVDJLR�GL�TXDQWR�OR�VDUDQQR�JOL�DQLPDWRUL�,Q� WHU]R� OXRJR� SHUFKp� QRQ� HVLVWH� XQ¶$QLPD]LRQH� SHU� VRJJHWWL� D�GLVDJLR�� FRVu� FRPH� QRQ� HVLVWH� XQ¶$QLPD]LRQH� SHU� QHUL��XQ¶$QLPD]LRQH� SHU� PRWRFLFOLVWL�� R� XQ¶$QLPD]LRQH� SHU� JHPHOOL�� 6H�GHILQLDPR�� FRPH�FUHGR�DEELD� IDWWR�TXHVWR� OLEUR�� O 
$QLPD]LRQH�SHU� OH�WHFQLFKH� FKH� XVD� LQ� PRGR VSHFLI LFR� H� SURIHVVLRQDOH�� QH� GHULYD� FKH�HVVD� VL� GHFOLQD� LQ� FRQWHVWL� GLYHUVL� SHU� XWHQWL� VHPSUH� GLYHUVL�� PD�ULFRUUHQGR� DJOL� VWHVVL� PHWRGL� HG� DOOH� VWHVVH� WHFQLFKH�� )DUH�$QLPD]LRQH� FRQ� XQ� JUXSSR� GL� JLRYDQL� WRVVLFRGLSHQGHQWL�� XQ� JUXSSR�GL� JLRYDQL� SDVWRUL�� XQ� JUXSSR� GL� IRWRPRGHOOH�� LPSOLFD� IDUH�VRVWDQ]LDOPHQWH� OH� VWHVVH� FRVH�� GHFOLQDWH� WXWWDYLD� QHOOH� GLYHUVLWj�GHL� FRQWHVWL� H� GHJOL� XWHQWL�� ,� TXDOL� XOW LPL� QRQ� VRQR� GLYHUVL� LQ� TXDQWR�FDWHJRULH�� PD� LQ� TXDQWR� SHUVRQH�� XQ� KDQGLFDSSDWR� I LVLFR��XQ
DQ]LDQD� DXWRVXII LFLHQWH�� XQ� FDPSLRQH� GL� SDOODFDQHVWUR�� XQ�H[WUDFRPXQLWDULR�� XQ
DWWULFH� SRUQR� UHDJLVFRQR� DOO 
$QLPD]LRQH� LQ�PRGL� GLYHUVL� QRQ� LQ� TXDQWR� DSSDUWHQHQWL� DOOD� FDWHJRULD� GHL�VRIIHUHQWL�R�GHL� IHOLFL��PD� LQ�TXDQWR�SHUVRQH��)RUVH�IDUH�$QLPD]LRQH�LQ� XQD� FRPXQLWj� SHU� PDODWL� WHUPLQDOL� GL� $,'6� LPSOLFD� IDUH� DWW LYLWj�OXGLFKH� R� HVSUHVVLYH� GLYHUVH� GDO� IDUH�$QLPD]LRQH� FRQ� XQ� JUXSSR� GL�RSHUDL� SLJUL"� $� SDUWH� OH� GLI I LFROWj� GL� HQWUDPEL� D� IDUH� PRYLPHQWL�� OH�GLYHUVLWj� QRQ� VL� YHGUDQQR�� &HUWR�� RYXQTXH� H� FRQ� TXDOVLDVL� XWHQ]D�O 
DQLPDWRUH� RSHUL�� GHYH� FRQRVFHUH� EHQH� LO� FRQWHVWR� HG� LQ� VSHFLDO�PRGR� JOL� XWHQWL� FRPH� SHUVRQH� �QRQ� FRPH� FDWHJRULD��� PD� TXHVWR�VIRU]R� QRQ� KD� QHO� VHWWRUH� GHO� GLVDJLR� SL�� VSHFLI LFLWj� FKH� QHL� VHWWRUL�GHOO 
DJLR�� 6HPPDL�� YD� GHWWR� FKH� O 
XWHQ]D� D� GLVDJLR�� VSHFLH� TXHOOD�
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SL�� JUDYH�� SUHVHQWD� XQ� FRLQYROJLPHQWR� HPRWLYR�� XQD� VHULH� GL�GLI I LFROWj� H� GL� UHVSRQVDELOLWj� FKH� FRQVLJOLDQR� XQ� ULFRUVR� GHJOL�DQLPDWRUL� �PD� DQFKH� GL� DOWUH� SURIHVVLRQL�� D� URWD]LRQH�� 1HVVXQ�DQLPDWRUH� GRYUHEEH� ODYRUDUH� QHOOR� VWHVVR� VHWWRUH� SHU� SL�� GL� ����DQQL��VSHFLH�VH�VL�WUDWWD�GL�XQ�VHWWRUH�DG�HOHYDWR�WDVVR�GL�VWUHVV�3UHPHVVR�WXWWR�FLz��DQFKH�LO�VHWWRUH�GHO�GLVDJLR�RIIUH�TXDOFKH�QXRYD�IURQWLHUD�� /D� SULPD�� PROWR� VSHFLDOLVWLFD�� ULJXDUGD� L� SURJUDPPL�WHUDSHXWLFL� SHU� PDODWL� GL� $O]KHLPHU�� QHL� TXDOL� JOL� DQLPDWRUL�� VRWWR� OD�JXLGD� GHO� PHGLFR� HG� LQ� DII LDQFDPHQWR� FRQ� DOWUH� SURIHVVLRQL��SRVVRQR�GDUH�XQ�FRQWULEXWR� �IRUVH��DOOD� ULGX]LRQH�GHOO 
DFFHOHUD]LRQH�GHO� SURFHVVR� GHJHQHUDWLYR�� 1RQ� YL� VRQR� SURYH� FHUWH� GL� TXHVWD�LSRWHVL�� PD� VRQR� LQ� DWWR� SDUHFFKLH� VSHULPHQWD]LRQL� SHU� TXHVWL�SD]LHQWL�� SHU� L� TXDOL� ± YD� GHWWR� ± QRQ� HVLVWRQR� DO� PRPHQWR� JUDQGL�DOWHUQDWLYH�� /D� VHFRQGD�� PROWR� SL�� JHQHUDOH�� ULJXDUGD� JOL� RVSHGDOL��1RQ� L� UHSDUWL� SHGLDWULFL�� QHL� TXDOL� q� DEEDVWDQ]D� GLI IXVD� OD� SUDVVL�GHOO 
$QLPD]LRQH�� PD� LQ� WXWW L� L� UHSDUWL� GL� PHGLD� H� OXQJD� GHJHQ]D��/
LGHD� q� YHQXWD� SHU� SULPR� D� )�� )HOO LQL�� FKH� FL� SLDFH� ULFRUGDUH� LQ�FKLXVXUD�GHO� O LEUR��'XUDQWH� O 
 LQL]LR�GHOOD�VXD�GHJHQ]D�D�5LPLQL�GLVVH�DL� JLRUQDOL� FKH� ULWHQHYD� LQGLVSHQVDELOL� GHJOL� DQLPDWRUL� GL� FRUVLD�SHUFKp� OD� QRLD� GHO� WHPSR� SDVVDWR� LQ� RVSHGDOH� HUD� SL�� SHULFRORVD�GHOOD�PDODWW LD��8QD� EDWWXWD� IRUVH��PD� DQFKH� XQ� RUL]]RQWH� DSHUWR� GD�XQ� DUWLVWD� FKH� IRUVH� QRQ� VDSHYD�� PD� LQWXLYD�� FKH� LO� EHQHVVHUH�SVLFRORJLFR� �O ¶HVSUHVVLRQH� GHO� SRWHQ]LDOH� H� OD� FRVFLHQ]D� GHL�GHVLGHUL��VRQR�IDWWRUL�DXWR�LPPXQL]]DQWL�GL� LPSRUWDQ]D�FUXFLDOH�
����� /¶RFFXSD]LRQH�H�O¶LPSUHVD�GL�$QLPD]LRQH
6L� ID� XQ� JUDQ� SDUODUH� RJJL� GL� GLVRFFXSD]LRQH� JLRYDQLOH�� PD� QRQ� VL�ULHVFH� D� YHGHUH� Qp� QHO� ³QXRYR´� Qp� QHO� ³YHFFKLR´� DOFXQD� LQL]LDWLYD�FRQFUHWD�� 1HVVXQ� JRYHUQR� ORFDOH� �OD� /RPEDUGLD� VYHWWD� SHU�LQVLSLHQ]D�� ULHVFH� D� FDSLUH� FKH� HVLVWRQR� HQRUPL� VSD]L� G¶D]LRQH�ORFDOH� SHU� IDYRULUH� O ¶RFFXSD]LRQH�� SXUFKp� HVLVWDQR� VWUDWHJLH� H�YRORQWj�SROLW LFKH�LQWHOO LJHQWL�, O� FDVR� GHJOL� DQLPDWRUL� q� SDUDGLJPDWLFR�� 7XWWH� OH� ULFHUFKH�VXOO ¶RFFXSD]LRQH� FRQYHQJRQR� FKH� O¶$QLPD]LRQH q� LQ� DVFHVD�� FRPH�OH� DOWUH� SURIHVVLRQL� GHL� VHUYL]L� LPPDWHULDOL�� , O� PHUFDWR� GHL� 6HUYL]L�FKLHGH� DQLPDWRUL� FKH� $,$7(/� VWLPD� LQWRUQR� DOOH� ������� XQLWj� LQ�,WDOLD�� GHOOH� TXDOL� FLUFD� ������ LQ� /RPEDUGLD�� /D� VWHVVD� UHJLRQH�OHJLIHUD� QHO� SLDQR� VRFLR�DVVLVWHQ]LDOH� FLUFD� OD� SUHVHQ]D�GHOO ¶DQLPDWRUH� QHOOH� FDVH� GL� ULSRVR�� LQGLFDQGR� XQ� IDEELVRJQR� GL�FLUFD������DQLPDWRUL� LQ�TXHO�VHWWRUH�'D� WUHQW¶DQQL� JOL� DQLPDWRUL� ODYRUDQR� VHQ]D� XQD� QRUPDWLYD� H� SHU� OD�PDJJLRU�SDUWH� LQ�SUHFDULDWR��GHQWUR�XQ�PHUFDWR�GHO� ODYRUR�VHOYDJJLR��EDVWD� ULFRUGDUH� LO� JUDQGH� VHWWRUH� WXULVWLFR��� FRQ� VDFFKH� GL�VIUXWWDPHQWR� H� GHTXDOLI LFD]LRQH� SL�� JUDQGL� GL� PROWL� VHWWRUL� PHQR�GHOLFDWL�� (EEHQH�� I LQRUD�� PDOJUDGR� OR� VWDWR� DEELD� LQGLFDWR� QHO�UHSHUWRULR� GHOOH� TXDOLI LFKH� EHQ� �� WLSL� GL� DQLPDWRUL� �SROLYDOHQWH��



���
WXULVWLFR�� GL� FRPXQLWj� H� SHU� DQ]LDQL�� QHVVXQD� UHJLRQH� KD� DQFRUD�OHJLIHUDWR� VXOOD� SURIHVVLRQH� GHOO ¶DQLPDWRUH�� Qp� KD� VWXGLDWR� LWHU�IRUPDOL�GL�VHOH]LRQH�H�SUHSDUD]LRQH�8QD� OHJJH� UHJLRQDOH� VXOOD� SURIHVVLRQH� GHOO ¶DQLPDWRUH�� FKH� VL� SXz�IDUH� LQ� XQ� PHVH� �VH� QRQ� VL� XVDQR� OH� SURFHGXUH� DVVXUGH� GHOOD�UHJLRQH� /RPEDUGLD��� VLJQLI LFD� VXELWR� ����� SRVWL� GL� ODYRUR� UHJRODUH�LQ�/RPEDUGLD�H��������QHO�3DHVH�6WDQQR� I LQHQGR� LO� YHQWHVLPR� VHFROR� HG� LO� VHFRQGR� PLOOHQQLR�� 6WD�PRUHQGR� OD� OHDGHUVKLS� GHOO ¶2FFLGHQWH�� 6WD� IRUVH� GHFOLQDQGR� LO�FRQFHWWR� GL� VWDWR� QD]LRQDOH�� 6WD� FDPELDQGR� WXWWR�� LQVRPPD�� H�O ¶$QLPD]LRQH�QRQ�SXz�FKLDPDUVL�IXRUL�&KL� ID� $QLPD]LRQH� RJJL� q� DQFRUD� LPSUHJQDWR� GHOO ¶ LGHD� GHOOR� VWDWR�DVVLVWHQ]LDOH�� FLRq� GL� XQD� FXOWXUD� H� GL� XQ� WHPSR� OLEHUR� FRQWUROODWL��DWWUDYHUVR� OD� EHQHILFHQ]D�� GDOOR� VWDWR�� &KL� ID� $QLPD]LRQH� VRJQD�DQFRUD� XQ� EHO� ³SRVWR´� SXEEOLFR�� R� DOPHQR� XQD� FRQYHQ]LRQH�VHFRODUH� FRQ� LO� SRWHUH� SXEEOLFR�� 4XHVWD� YLVLRQH� GHOOD� SURIHVVLRQH��RUJDQLFD� DO� SRWHUH�� ROWUH� FKH� FXOWXUDOPHQWH� SRYHUD� q� PLRSH�� FLRq�VHQ]D�IXWXUR�4XDOXQTXH� VLD� OD� QRVWUD� LGHRORJLD� GL� ULIHULPHQWR�� XQ� IDWWR�HOHPHQWDUH� q� LQFRQWHVWDELOH�� L� ELVRJQL� LPPDWHULDOL�� QHOOH� VRFLHWj�DYDQ]DWH�� DXPHQWDQR� LQ� SURJUHVVLRQH� JHRPHWULFD�� PHQWUH� L� ELODQFL�GHJOL� VWDWL�� SHU� TXDQWR� I ORULGL� �H� L O� QRVWUR� QRQ� OR� q�� VRQR� QRQ� SL��DOODUJDELOL� � 0HQWUH� GXQTXH� LO� :HOIDUH� 6WDWH�� VH� QRQ� PRULUj�� VDUj�FLUFRVFULWWR� DL� ELVRJQL� PDWHULDOL�� L O � SURVVLPR� VHFROR� YHGUj� XQD�FRPSHWL]LRQH� VXO� O LEHUR� PHUFDWR� IUD� EHQL� PDWHULDOL� H� VHUYL]L�LPPDWHULDOL�� /R� 6WDWR� SHQVHUj� DL� ELVRJQL� SULPDUL�� PHQWUH� L� ELVRJQL�VHFRQGDUL �FXOWXUD�� WHPSR� OLEHUR�� DUWH�� GLYHUWLPHQWR�� HFF��� GRYUDQQR�HVVHUH� VRGGLVIDWWL� GDL� FLWWDGLQL�� VLQJROL� R� DJJUHJDWL�� , O� ELODQFLR�IDPLOLDUH�GRYUj�HVVHUH�VXGGLYLVR� IUD� O ¶DFTXLVWR�GHOOD�QXRYD�79�R�GHO�PDJOLRQFLQR� DOOD� PRGD�� H� OD� SDUWHFLSD]LRQH� DG� XQ� SURJUDPPD� GL�$QLPD]LRQH�H�OD�YLVLWD�DG�XQD�PRVWUD�6H� FLz� q� YHUR�� O ¶$QLPD]LRQH� SHU� VRSUDYYLYHUH� GHYH� VHPSUH� SL��WUDVIRUPDUVL� LQ� LPSUHVD� �FRPH� KDQQR� JLj� IDWWR� O ¶HGLWRULD�� OR� VKRZ�EXVLQQHV�� L O� WXULVPR��� HQWUDUH� QHO�PHUFDWR� GHL� ELVRJQL� LPPDWHULDOL� H�FRPSHWHUH�FRQ�WXWWH�OH�RIIHUWH�DOWHUQDWLYH�3HU� DUULYDUH� D� TXHVWR�� L O� FDPPLQR� VDUj� OXQJR� PD� $,$7(/� VL� q� JLj�PHVVD�LQ�YLDJJLR�



���

$//(*$72��
3523267$�$,$7(/�3(5�81$�/(**(�68/5,&2126&,0(172�'(//$�),*85$�352)(66,21$/(�'(//
$1,0$725(�32/,9$/(17(�������

$UW��� )LQDOLWj
/D 5HJLRQH����� DO� I LQH� GL� IDYRULUH� OD� FUHVFLWD� H� OR� VYLOXSSR� GHOOH�FRPXQLWj� ORFDOL�� O 
 LQWHJUD]LRQH� VRFLDOH� H� FXOWXUDOH�� O 
DWWHQXD]LRQH�GHOOH� GLVXJXDJOLDQ]H� VRFLDOL� R� JHRJUDI LFKH� GL� DFFHVVR� DOOD� FXOWXUD��OD� SDUWHFLSD]LRQH� UHVSRQVDELOH� DOOD� YLWD� FROOHWW LYD�� ULFRQRVFH� OD�SURIHVVLRQH� GHOO 
$1,0$725(� 32/,9$/(17(� FRPH� DJHQWH� GL� WDOH�VYLOXSSR�� QH� WXWHOD� O 
HVHUFL]LR� SURIHVVLRQDOH� SUHVVR� HQWL� SXEEOLFL� H�RUJDQL]]D]LRQL� SULYDWH� H� QH� SURPXRYH� OD� IRUPD]LRQH� H�O 
DJJLRUQDPHQWR�� FRQFRUGHPHQWH�D�TXDQWR�GLVSRVWR� LQ�PDWHULD�GDOOD�QRUPDWLYD�QD]LRQDOH�H�FRPXQLWDULD�
$UW��� 'HILQL]LRQH�GHOOD�SURIHVVLRQH�GHOO 
DQLPDWRUH�SROLYDOHQWH
Ê� $1,0$725(� 32/,9$/(17(� FKL�� SHU� SURIHVVLRQH� FRRUGLQD� R�JHVWLVFH� DWWLYLWj� VRFLR�FXOWXUDOL� H� ULFUHDWLYH� I LQDOL]]DWH� DO� EHQHVVHUH�SVLFRI LVLFR�� DO� SURWDJRQLVPR� HG� DOOR� VYLOXSSR� GHO� SRWHQ]LDOH� GHOOH�SHUVRQH�� GHL� JUXSSL�� GHOOH� FRPXQLWj�� XWL O L]]DQGR� LO� PHWRGR�VFLHQWLI LFR�SURIHVVLRQDOH� H� OH� WHFQLFKH� OXGLFR�ULFUHDWLYH� H� GL�DWW LYD]LRQH� FXOWXUDOH�� QHO� ULVSHWWR� GHL� GLULWW L� H� GHL� ELVRJQL�GHOO 
XWHQ]D�
$UW��� ,�VHWWRUL GL� LQWHUYHQWR�GHOO 
DQLPDWRUH�SROLYDOHQWH
/
$1,0$725(� 32/,9$/(17(� HVHUFLWD� OD� VXD� SURIHVVLRQH� QHL�VHWWRUL� GHOOD� FXOWXUD�� VSRUW�� WHPSR� OLEHUR�� WXULVPR�� JLRFR�� DWW LYLWj�HVSUHVVLYH�� LQIRUPD]LRQH�� SUHYHQ]LRQH� GHO� GLVDJLR� VRFLDOH�� SURJHWWL�JLRYDQL�� FLUFROL� ULFUHDWLYL� H� FHQWUL� GL� DJJUHJD]LRQH� �JLRYDQL�� DGXOWL��DQ]LDQL�� FRPXQLWj�� FHQWUL� ,QIRUPD]LRQH�� &,/2�� HFF��� HG� LQ� WXWW L� JOL�DOWUL�VHWWRUL�QHL�TXDOL� OH�VXH�WHFQLFKH�VSHFLI LFKH�VLDQR�ULFKLHVWH�
$UW��� $OER�SURIHVVLRQDOH
�� /D� 5HJLRQH«� LVWLWXLVFH� XQ� $OER� 5HJLRQDOH� GHJOL� $1,0$725,�32/,9$/(17,�DELO LWDWL�DOOD�SURIHVVLRQH�
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�� 3RVVRQR� ULFKLHGHUH� O 
 LVFUL]LRQH� DOO 
$OER� 5HJLRQDOH� LQ� YLD�DXWRPDWLFD�FRORUR�L�TXDOL�SRVVLHGRQR�L�VHJXHQWL�UHTXLVLW L�D� FRPSLPHQWR�GHO�����DQQR�GL�HWj�E� GLSORPD�GL�VFXROD�PHGLD�VXSHULRUH�F� IUHTXHQ]D� FRQ� HVLWR� IDYRUHYROH� GL� XQ� FRUVR� GL� IRUPD]LRQH�SURIHVVLRQDOH� GL� DOPHQR� ����� RUH� SHU� OD� TXDOLI LFD� GL�$QLPDWRUH� 3ROLYDOHQWH�� ULFRQRVFLXWR� GDOOD� 5HJLRQH� R� GDOOD�&RPXQLWj�(XURSHD�G� FLWWDGLQDQ]D� LWDOLDQD� R� GL� DOWUR� 6WDWR� PHPEUR� GHOOD� &RPXQLWj�(XURSHD��� ,Q� YLD� WUDQVLWRULD�� H� SHU� L� WUH� DQQL� VHJXHQWL� O 
DWW LYD]LRQH� GL� XQ�DSSRVLWR� FRUVR� UHJLRQDOH� R� ULFRQRVFLXWR�� FRORUR� FKH�� LQ�PDQFDQ]D� GHO� W LWROR�� GHVLGHUDQR� DFFHGHUH� DOO 
$OER�� SRWUDQQR�VRVWHQHUH� XQ� HVDPH� GL� DPPLVVLRQH�� VHFRQGR� OH� PRGDOLWj� GHOOD�SUHVHQWH�/HJJH��� /
HVDPH�GL�DPPLVVLRQH�DOO 
$OER�FRQVLVWHUj� LQ�XQD�SURYD�VFULWWD�H�LQ� XQ� FROORTXLR� RUDOH� VX� PDWHULH� DWW LQHQWL� OH� DELO LWj� SURIHVVLRQDOL�GHOO 
$1,0$725(�32/,9$/(17(��� 3HU� DFFHGHUH� DOO 
HVDPH� GL� DPPLVVLRQH� q� QHFHVVDULR� SUHVHQWDUH�DSSRVLWD� GRPDQGD� FRQWHQHQWH� OH� FHUWLI LFD]LRQL� GHL� VHJXHQWL�UHTXLVLW L� � FRPSLPHQWR�GHO�����DQQR�GL�HWj��FLWWDGLQDQ]D� LWDOLDQD�R�DOWUR� VWDWR� PHPEUR� GHOOD� &RPXQLWj� (XURSHD�� GLSORPD� GL� VFXROD�PHGLD� VXSHULRUH�� DOPHQR� ���� RUH� GL� IRUPD]LRQH� VSHFLI LFD��DOPHQR�����RUH�GL� ODYRUR�GL�$QLPD]LRQH�SURIHVVLRQDOH�
$UW��� 5HTXLVLW L�QHFHVVDUL�SHU�O 
 LVFUL]LRQH�DOO 
DOER�SURIHVVLRQDOH�DFFHUWDPHQWR�GHOO 
 LGRQHLWj�WHFQLFR�SURIHVVLRQDOH�
�� /
DFFHUWDPHQWR� GHOO 
 LGRQHLWj� WHFQLFR�SURIHVVLRQDOH� DL� I LQL�GHOO 
 LVFUL]LRQH� DOO 
$OER� 5HJLRQDOH� GL� FXL� DOO 
DUW��� GHOOD� SUHVHQWH�/HJJH�q�GHOHJDWR DOOD�5HJLRQH��� /D� 5HJLRQH� FXUD� OD� WHQXWD� H� O 
DJJLRUQDPHQWR� GHJOL� HOHQFKL� GHJOL�LGRQHL� DOO 
HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� $1,0$725(�32/,9$/(17(��� 3HU� O 
DFFHUWDPHQWR� GHOO 
 LGRQHLWj� SHU� O 
 LVFUL]LRQH� DOO 
$OER�� H� SHU� OD�JHVWLRQH�GHOOR�VWHVVR�$OER�� OD�5HJLRQH�QRPLQD�XQD�&RPPLVVLRQH�G
HVDPH�FRPSRVWD�GD�� L O�3UHVLGHQWH�GHOOD�5HJLRQH��R�XQ�VXR�GHOHJDWR�FKH�OD�SUHVLHGH�� XQ� IXQ]LRQDULR� GHOO 
$VVHVVRUDWR� DO� /DYRUR� H� )RUPD]LRQH�3URIHVVLRQDOH�GHOOD�5HJLRQH�� DOPHQR� XQ� UDSSUHVHQWDQWH� GHOOH� RUJDQL]]D]LRQL� SURIHVVLRQDOL� GL�FDWHJRULD� PDJJLRUPHQWH� UDSSUHVHQWDWLYH� D� O LYHOOR� UHJLRQDOH� H�R�QD]LRQDOH�� DOPHQR� XQ� HVSHUWR� GL� O LYHOOR� QD]LRQDOH�� DXWRUH� GL� WHVWL� GL�DUJRPHQWR�UHODWLYR�DOO 
$QLPD]LRQH��� 3HU� RJQL� PHPEUR� GHOOD� &RPPLVVLRQH�� DG� HFFH]LRQH� GHO�3UHVLGHQWH��q�QRPLQDWR�XQ�PHPEUR�VXSSOHQWH�



���
�� /H� IXQ]LRQL� GL� VHJUHWDULR� GHOOD� FRPPLVVLRQH� VRQR� VYROWH� GD� XQ�IXQ]LRQDULR�GHOOD�5HJLRQH��� /D�&RPPLVVLRQH� GXUD� LQ� FDULFD� XQ� WULHQQLR� HG� L� VXRL� FRPSRQHQWL�SRVVRQR�HVVHUH�ULFRQIHUPDWL��� $L� FRPSRQHQWL� GHOOD�&RPPLVVLRQH�HVDPLQDWULFH�VRQR�FRUULVSRVWH�OH�LQGHQQLWj�GL�SUHVHQ]D�QHOOD�PLVXUD�GL����
$UW��� 2EEOLJKL�DPPLQLVWUDWLYL�SHU�O 
HVHUFL]LR�GHOO 
DWW LYLWj
�� /
HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� $1,0$725(� 32/,9$/(17(� q�VXERUGLQDWR� DO� UL ODVFLR� GL� DXWRUL]]D]LRQH� GD� SDUWH� GHO�&RPXQH� DL�VHQVL�GHOO 
DUW������GHO�5�'�����JLXJQR������Q������� 3HU� RWWHQHUH� O 
DXWRUL]]D]LRQH� GL� FXL� DO� FRPPD� SUHFHGHQWH��O 
 LQWHUHVVDWR� GHYH� SUHVHQWDUH� GRPDQGD� DO� &RPXQH� GL� UHVLGHQ]D��LQGLFDQGR� OD� SURIHVVLRQH� FKH� LQWHQGH� HVHUFLWDUH� H� FRUUHGDUOD�GHOOD�VHJXHQWH�GRFXPHQWD]LRQH�� FHUWLI LFDWR�JHQHUDOH�GHO�&DVHOODULR�*LXGL]LDULR�� FHUWLI LFDWR� PHGLFR�� QRQ� DQWHULRUH� D� WUH� PHVL� GDOOD� SUHVHQWD]LRQH�GHOOD� GRPDQGD�� GD� FXL� ULVXOW L� O 
 LGRQHLWj� SVLFR�I LVLFD� DOO 
HVHUFL]LR�GHOOD�SURIHVVLRQH�� DWWHVWDWR�GL� LVFUL]LRQH�DOO 
$OER�3URIHVVLRQDOH�5HJLRQDOH��� /
DXWRUL]]D]LRQH�q�FRQFHVVD�FRQ� O 
RVVHUYDQ]D�GL�TXDQWR�GLVSRVWR�GDJOL� DUWW���� H� ��� GHO� 5�'�� ��� JLXJQR� ������ Q����� H� GHYH�LQGLFDUH� OD�SURIHVVLRQH�SHU� OD�TXDOH�q� UL ODVFLDWD�� FRQ� OH�HYHQWXDOL�VSHFLDOL]]D]LRQL�H�O LPLWD]LRQL��� /
DXWRUL]]D]LRQH� KD� YDOLGLWj� WULHQQDOH� HG� q� ULQQRYDWD� GLHWUR�SUHVHQWD]LRQH� GL� GRPDQGD�� DOOD� VFDGHQ]D� GL� RJQL� WULHQQLR� SHU� L O�ULQQRYR� GHOO 
DXWRUL]]D]LRQH� GHYH� HVVHUH� SUHVHQWDWR� L O� FHUWLI LFDWR�PHGLFR�GL�FXL�DO�FRPPD����OHWW�E��� )HUPH� UHVWDQGR� OH� FRPSHWHQ]H� GHOO 
$XWRULWj� GL� 3XEEOLFD�6LFXUH]]D�� O 
DXWRUL]]D]LRQH� q� VRVSHVD ILQR� D� �� PHVL� R� UHYRFDWD�GDO� &RPXQH� TXDQGR�� SHU� FRQVWDWDWD� LQHII LFDFLD� GL� DPPRQL]LRQL�SUHFHGHQWL� R� SHU� VRSUDYYHQXWD� GLPLQX]LRQH� GHOOH� FDSDFLWj� GHO�W LWRODUH� R� SHU� DOWUH� FDXVH�� L O� SURYYHGLPHQWR� VLD� ULWHQXWR�QHFHVVDULR� R� XWL OH� QHOO 
 LQWHUHVVH� GHOO 
$QLPD]LRQH� H� GHL� VXRL�XWHQWL��� /
DXWRUL]]D]LRQH� q� DOWUHVu� UHYRFDWD� DOORUFKp� O 
 LQWHUHVVDWR� SHUGD�XQR�GHL�UHTXLVLW L� LQ�EDVH�DL�TXDOL�YHQQH�UL ODVFLDWD��� /D� VRVSHQVLRQH� R� UHYRFD� GHOO 
DXWRUL]]D]LRQH� SXz� HVVHUH�GLVSRVWD� SHU� L� PRWLYL� VRSUD� LQGLFDWL� DQFKH� VX� ULFKLHVWD� GHO�&RPXQH��� ,O� &RPXQH� GHYH� FRPXQLFDUH� DOOD� 5HJLRQH� L� SURYYHGLPHQWL� GL�UL ODVFLR�� VRVSHQVLRQH� R� UHYRFD� GHOOH� DXWRUL]]D]LRQL� SHU� OD�3URIHVVLRQH�GL�FXL�DOOD�SUHVHQWH�/HJJH��� /
XVR�GHOOD�TXDOLI LFD�GL�$1,0$725(�32/,9$/(17(�q�ULVHUYDWR�D�FRORUR� FKH� VRQR� LVFULWW L� QHJOL� HOHQFKL� GHJOL� LGRQHL� DOO 
HVHUFL]LR�GHOOD�3URIHVVLRQH�GL�FXL�DOO 
DUW���



���
$UW��� )RUPD]LRQH�SURIHVVLRQDOH
�� /D� 5HJLRQH� SURYYHGH� DOOD� IRUPD]LRQH� SURIHVVLRQDOH� H�DOO 
DJJLRUQDPHQWR� GHL� VRJJHWWL� GL� FXL� DOO 
DUW��� GHOOD� SUHVHQWH�/HJJH�� R� GLUHWWDPHQWH�� R� DWWUDYHUVR� HQWL� FRQYHQ]LRQDWL� R� FRUVL�ULFRQRVFLXWL��� /
DPPLVVLRQH� DL� FRUVL� RUJDQL]]DWL� DL� VHQVL� GHO� FRPPD�SUHFHGHQWH�� SXz� HVVHUH� VXERUGLQDWD� DO� VXSHUDPHQWR� GL� XQD�SURYD�DWWLWXGLQDOH�
$UW��� 1RUPH� SHU� O 
DVVXQ]LRQH� GL� DQLPDWRUL� H� OD� FRVWLWX]LRQH� GL�LPSUHVH�GL�$QLPD]LRQH
�� /D� 5HJLRQH� SURPXRYH� OD� SUHVHQ]D� GHJOL� DQLPDWRUL� LQ� RJQL�&RPXQH��DQFKH�FRQ�DSSRVLW L�I LQDQ]LDPHQWL��� ,Q� PDWHULD� GL� DVVXQ]LRQL� GL� DQLPDWRUL� q� REEOLJDWRULR� SHU� JOL� (QWL�3XEEOLFL� SUHYHGHUH� FRPH� UHTXLVLWR� LQGLVSHQVDELOH� QHL� EDQGL� GL�FRQFRUVR�� O 
 LVFUL]LRQH� GHL� FDQGLGDWL� DOO 
$OER� 5HJLRQDOH� GL� FXL�DOO 
DUW����� 1HL�FDVL�GL�FRQYHQ]LRQL�HG�DSSDOWL� UHODWLYL�D�VHUYL]L�H�SURJHWWL�FKH�ULFKLHGRQR� DQLPDWRUL�� O 
(QWH� 3XEEOLFR� q� WHQXWR� D� ULFKLHGHUH� FKH�JOL� DQLPDWRUL� GHOO 
HQWH� FRQYHQ]LRQDWR� R� DSSDOWDWRUH� VL� DYYDOJD� GL�DQLPDWRUL� LVFULWW L�DOO 
$OER�UHJLRQDOH��� /H� RUJDQL]]D]LRQL� SULYDWH� FKH� DVVXPRQR� R� RIIURQR� SUHVWD]LRQL�SURIHVVLRQDOL� DG� DQLPDWRUL� GHYRQR� DFFHUWDUVL� FKH� TXHVWL� VLDQR�UHJRODUPHQWH�LVFULWW L�DOO 
$OER�UHJLRQDOH��� /H� LPSUHVH� FKH� RIIURQR� VHUYL]L� GL� $QLPD]LRQH� GHYRQR� SRWHU�GLVSRUUH� GL� XQD� PDJJLRUDQ]D� GL� RSHUDWRUL� UHJRODUPHQWH� LVFULWW L�DOO 
$OER�UHJLRQDOH�
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3HU� $1,0$=,21(� VL� LQWHQGH� XQ
D]LRQH� VRFLDOH�� FXOWXUDOH� H�ULFUHDWLYD��DQFKH�D�FDUDWWHUH�GL��SUHYHQ]LRQH�SULPDULD��
(VVD� KD� FRPH� DUHD� SULQFLSDOH� GL� LQWHUYHQWR� LO� �WHPSR� OLEHUR�� SHU�RJQL� HWj�� OH� �SROLW LFKH� JLRYDQLOL��� OH� �SROLW LFKH� FXOWXUDOL�� H� FRPH�DPELWR�L O��WHUULWRULR���QHOOH�VXH�GLYHUVLI LFDWH�HVSUHVVLRQL�
'HVWLQDWDUL� GL� TXHVWD� D]LRQH� VRQR� L� VRJJHWWL�� YLVWL� DOO 
 LQWHUQR� GL�JUXSSL�R�GL�DJJUHJD]LRQL�SL��YDVWH�
/H�I LQDOLWj�GHOO 
$QLPD]LRQH�VRQR�� O 
DJJUHJD]LRQH�� OD�SDUWHFLSD]LRQH�� OD�FUHVFLWD�VRFLR�FXOWXUDOH�� OR�VYLOXSSR��LQ�JHQHUH��GHOOH�SHUVRQH��GHL�JUXSSL��GHOOH�FRPXQLWj�
0HWRGL� XVDWL� VRQR WXWWL� TXHOOL� FKH�� QHO� ULVSHWWR� GHL� GLULWW L� H� GHL�ELVRJQL� GHOOH� SHUVRQH�� UDJJLXQJRQR� OH� I LQDOLWj� VRSUD� HVSUHVVH�DWWUDYHUVR� PH]]L� H� VWUDWHJLH� G
LQWHUYHQWR� OXGLFR�ULFUHDWLYH� H� VRFLR�FXOWXUDOL�
4XHVW¶D]LRQH� VRFLDOH� YLHQH� DWWXDWD� GD� SURIHVVLRQLVWL� FKH� DEELDQRDGHJXDWH� FRPSHWHQ]H�� PDWXUDWH� DWWUDYHUVR� SDUWLFRODUL� H� SOXULHQQDOL�LWHU� IRUPDWLYL�� LQWHJUDWL� GD� WLURFLQL� RSHUDWLYL� �VXO� FDPSR��� LQ�FRQQHVVLRQH�FRQ�WXWWH�OH�HVSUHVVLRQL�GHOOD�YLWD�VRFLDOH�
/
DWW LYLWj� GL� $QLPD]LRQH� SXz� HVVHUH� VYROWD� DQFKH� LQ� IRUPD�YRORQWDULD�H�JUDWXLWD��SXUFKp�FRQ�DGHJXDWL� O LYHOO L�GL�FRPSHWHQ]D�H�GL�IRUPD]LRQH�
�� ,O� FRQYHJQR�FKLHGH�FKH�VL�DUULYL�DOOD�SURPXOJD]LRQH�GL�XQD�/HJJH�FKH�ULFRQRVFD�H�UHJRODPHQWL� OD�3URIHVVLRQH�GL�DQLPDWRUH��� 6L� FKLHGH� DO� 3DUODPHQWR� H� DOOH� 5HJLRQL� FKH� OD� QRUPDWLYD�VSHFLI LFD� FKH� ULJXDUGD� L� VHUYL]L� H� SURJUDPPL� VRFLDOL�� FXOWXUDOL��ULFUHDWLYL�� H� GL� SUHYHQ]LRQH� SUHYHGD� O 
 LQVHULPHQWR� GHOOD� I LJXUD�SURIHVVLRQDOH� GHOO 
DQLPDWRUH� QHOOH� /HJJL� GD� HPDQDUH� R� JLj�HPDQDWH�



���
�� $OOH� 5HJLRQL� VL� FKLHGH� O 
 LVW LWX]LRQH� GL� HOHQFKL� SXEEOLFL� GHJOL�DQLPDWRUL� SURIHVVLRQDOL�� GHOOH� FRRSHUDWLYH� H� GHOOH� DVVRFLD]LRQL� GL�DQLPDWRUL� H� GHL� IRUPDWRUL� GHJOL� DQLPDWRUL�� /DGGRYH� HVLVWDQR� JLj�HOHQFKL� DWW LYDWL� GD� XQD OHJLVOD]LRQH� SHFXOLDUH�� VL� FKLHGH� FKH�YHQJDQR� DFFUHGLWDWL� DQFKH� JOL� DQLPDWRUL� VLQJROL� R� DJJUHJDWL� JLjRSHUDQWL� QHOO 
DPELWR� VSHFLI LFR�� /H� RUJDQL]]D]LRQL� SUHVHQWL� QHL�VXGGHWWL� HOHQFKL� VL� LPSHJQDQR� DG� DJJLRUQDUOL� SHULRGLFDPHQWH� VXL�SURSUL�DYDQ]DPHQWL�SURIHVVLRQDOL��� $JOL� (QWL� /RFDOL� GL� SULPR� H� VHFRQGR� JUDGR� VL� FKLHGH� GL� LQVHULUH�QHJOL� DSSDOWL� H� QHOOH� FRQYHQ]LRQL� FRQFHUQHQWL� O 
DUHD� GL� LQWHUYHQWR�GHOO 
$QLPD]LRQH� VROWDQWR� JOL� RSHUDWRUL� SUHVHQWL� QHOO 
HOHQFR� VRSUD�FLWDWR�6L� FKLHGH� LQROWUH� DJOL� HQWL� VWHVVL� GL� UHQGHUH� WUDVSDUHQWL� OH�SURFHGXUH�H�OH�PRWLYD]LRQL�GL�DWWULEX]LRQH�GHL� ODYRUL��� 6L� ULFKLHGH� DL� 6LQGDFDWL� GL� ULFRQRVFHUH� H� WXWHODUH� O 
DUHD�SURIHVVLRQDOH� GHOO 
$QLPD]LRQH�� DO� I LQH� GL� JDUDQWLUH� JOL� LQWHUHVVL� H�O 
RSHUDWR� GHJOL� DQLPDWRUL� H� LQROWUH� GL� LQVHULUH� OH� YDULH� TXDOLI LFKH�SHUWLQHQWL� QHOO 
DPELWR� GHL� FRQWUDWW L� FROOHWW LYL� QD]LRQDOL� H� UHJLRQDOL�GL� ODYRUR�SUHVHQWL�H�IXWXUL��� 6L� FKLHGH� FKH� FLDVFXQD� 5HJLRQH� LVWLWXLVFD� DOPHQR� XQD� VFXROD�SXEEOLFD�R�ULFRQRVFLXWD�GL�IRUPD]LRQH�GL�EDVH�SHU�DQLPDWRUL��� 6L� FKLHGH� DOO 
8QLYHUVLWj� GL� LVWLWXLUH�DOO 
 LQWHUQR� GHOOH� IDFROWj�XPDQLVWLFKH�� FRUVL�� VHPLQDUL� H� LQVHJQDPHQWL� FRQFHUQHQWL�O 
$QLPD]LRQH��� 6L� FKLHGH� DO�0LQLVWHUR� GHOOH� )LQDQ]H� GL� ULFRQRVFHUH� DJHYROD]LRQL�I LVFDOL� VXOOH�DWW LYLWj� OHJDWH�DOO 
$QLPD]LRQH�VRFLR�FXOWXUDOH�H�VRFLR�ULFUHDWLYH��� , O� FRQYHJQR� DXVSLFD� FKH� JOL� DQLPDWRUL� VL� GRWLQR� GL� XQ� FRGLFH�GHRQWRORJLFR�
,QILQH
6L� DXVSLFD� FKH� JOL� DQLPDWRUL� H� OH� RUJDQL]]D]LRQL� GL� DQLPDWRUL�SURIHVVLRQDOL� VL� DJJUHJKLQR� QHOOD�6,$� �6RFLHWj� ,WDOLDQD�$QLPD]LRQH��FKH� q� DWWXDOPHQWH� O 
XQLFD� FRQIHGHUD]LRQH� UDSSUHVHQWDWLYD� GHJOL�DQLPDWRUL� LWDOLDQL�6L� LQYLWD� OD� 6,$� DG� LQGLYLGXDUH� OD� VWUDWHJLD� H� OH� SURFHGXUH�QHFHVVDULH�DG�DWWLYDUH�H�JHVWLUH�OH�O LQHH�GHO�SUHVHQWH�GRFXPHQWR�
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$� 1RUPH�D�WXWHOD�GHOO 
XWHQWH
�� /
XWHQWH� KD� LO� GLULWWR� DOOD� GLIHVD�GHOOD� SURSULD�SULYDF\�PHGLDQWH� OD�JDUDQ]LD� GHO� VHJUHWR� SURIHVVLRQDOH�� QXOOD� GL� FLz� FKH� DYYLHQH� DOOD�SUHVHQ]D� GHOO 
DQLPDWRUH��PHQWUH� TXHVWL� VYROJH� LO� SURSULR� FRPSLWR�SURIHVVLRQDOH�� SXz� HVVHUH� GLYXOJDWR� D� WHU]L� LQ� IRUPD� QRPLQDWLYD��VDOYR�QHL�FDVL�GL�SURIHVVLRQLVWL�D� ORUR�YROWD�VRJJHWWL�DO�YLQFROR�GHO�VHJUHWR�SURIHVVLRQDOH��� /
XWHQWH� KD� LO� GLULWWR� DOOD� SURSULD� O LEHUWj� HG� LQWHJULWj� SVLFRI LVLFD��/
DQLPDWRUH� QRQ� SXz� FRVWULQJHUH� O 
XWHQWH� DG� DOFXQFKp�� HJOL� GHYH�DOWUHVu� DVWHQHUVL� GD� UDSSRUWL� SHUVRQDOL� SULYDWL� DO� GL� IXRUL� GHOOD�UHOD]LRQH� GL� ODYRUR�� /
XWHQWH� GHYH� VFHJOLHUH� O LEHUDPHQWH� GL�ODYRUDUH� FRQ� O 
DQLPDWRUH� H� GHYH� HVVHUH� ODVFLDWR� O LEHUR� GL�FRPSRUWDUVL�FRPH�FUHGH�H�GL�VRWWUDUVL� LQ�RJQL�PRPHQWR�DOO 
DWW LYLWj�GL�$QLPD]LRQH��� /
XWHQWH� KD� LO� GLULWWR� D� IUXLUH� GL� XQD� DFFHUWDWD� FRPSHWHQ]D�SURIHVVLRQDOH� O 
DQLPDWRUH� QRQ� SXz� LQ� QHVVXQ� PRGR� LPSHJQDUVL�LQ�UXROL�R�IXQ]LRQL�SHU�FXL�QRQ�VLD�VSHFLI LFDWDPHQWH�SUHSDUDWR��� /
XWHQWH� KD� LO� GLULWWR� DOO 
 LQIRUPD]LRQH� SUHFLVD� HG� HVDXULHQWH� FLUFD�OH�DWW LYLWj�GL�$QLPD]LRQH�QHOOH�TXDOL�YLHQH�FRLQYROWR�
%� 1RUPH�D�WXWHOD�GHO FRPPLWWHQWH
�� ,O� FRPPLWWHQWH� KD� GLULWWR� DOOD� ULVHUYDWH]]D�� FKH� GHYH� HVVHUH�JDUDQWLWD� PHGLDQWH� LO� ULVSHWWR� GHO� VHJUHWR� SURIHVVLRQDOH�� QXOOD� GL�FLz� FKH� YLHQH� GHWWR� GDO� FRPPLWWHQWH� GHYH� HVVHUH� GLYXOJDWR� D�WHU]L�VHQ]D�HVSOLFLWD�DXWRUL]]D]LRQH��� ,O� FRPPLWWHQWH� q LO� W LWRODUH� GHOO 
 LQWHUYHQWR� GL� $QLPD]LRQH�� RJQL�UHOD]LRQH�� DUWLFROR�� VDJJLR�� UDSSRUWR� FKH� GLYXOJD� O 
 LQWHUYHQWR� LQ�IRUPD� FKH� FRQVHQWD� LO� VXR� ULFRQRVFLPHQWR� GHYH� HVVHUH�HVSOLFLWDPHQWH�DXWRUL]]DWR��� , O� FRPPLWWHQWH� KD� LO� GLULWWR� D� IUXLUH� GL� XQ¶DFFHUWDWD� FRPSHWHQ]D��O 
DQLPDWRUH� GHYH� DVWHQHUVL� GDO� IRUQLUH� SUHVWD]LRQL� SHU� OH� TXDOL�QRQ� KD� VSHFLI LFD� SUHSDUD]LRQH�� /D� YHULGLFLWj� GHO� FXUULFXOXP� YLWDH�IRUQLWR�GDOO 
DQLPDWRUH�q�XQ�REEOLJR�QRQ�GHURJDELOH�



���
&� 1RUPH�D�WXWHOD�GHL�FROOHJKL
�� /
DQLPDWRUH� GHYH� DVWHQHUVL� GD� RJQL�DWWR� OHVLYR� GHO� EXRQ� QRPH�GHL� FROOHJKL�� DOWUHVu� GHYH� DVWHQHUVL� GD� RJQL� DFFXVD� R� FULW LFD�� D�PHQR�FKH�QRQ�VLD�LQ�JUDGR�GL�SURYDUQH�OD�IRQGDWH]]D��� /
DQLPDWRUH� QRQ� SXz� SUHVWDUH� OD� SURSULD� RSHUD� SURIHVVLRQDOH� DG�XQ�FRVWR� LQIHULRUH�D�TXHOOR�SUHYLVWR�GDL�FRQWUDWWL� VLQGDFDOL�R�GDOOH�WDULI IH�SURIHVVLRQDOL�I LVVDWH�DQQXDOPHQWH�GDOOD�6�,�$���� /H� RUJDQL]]D]LRQL� GL� DQLPDWRUL� QRQ� SRVVRQR� UHWULEXLUH� L� SURSUL�DQLPDWRUL� D� FRVWL� LQIHULRUL� GD� TXHOOL� VLQGDFDOL� R� GD TXHOOL� I LVVDWL�DQQXDOPHQWH�GDOOD�6�,�$���� /
$QLPDWRUH� QRQ� SXz� SUHVWDUH� OD� SURSULD� RSHUD� JUDWXLWDPHQWH�ODGGRYH�TXHVWR�SUHJLXGLFKL� OD�UHWULEX]LRQH�GL�DOWUL�DQLPDWRUL�
'� 1RUPH�D�WXWHOD�GHOOD�GLJQLWj�SURIHVVLRQDOH
��� /
$QLPDWRUH� QRQ� GHYH�� QHOOD� VXD� YHVWH� SURIHVVLRQDOH��SUHVWDUVL� D� IDYRUH� GL� 3DUWLW L� � JUXSSL� SROLW LFL� R� FDQGLGDWL� DG�HOH]LRQL���� /
$QLPDWRUH� GHYH� DVWHQHUVL� GDO� SUHVWDUH� OD� SURSULD� RSHUD� SHU�LQFDULFKL�GLYHUVL�GD�TXHOOL�GHOOD�VXD�PDQVLRQH���� /
$QLPDWRUH� QRQ� GHYH� LQ� QHVVXQ� FDVR� PHWWHUH� LQ� DWWR�FRPSRUWDPHQWL� FRQVLGHUDWL� L O OHJDOL� GDOOD� OHJLVOD]LRQH� SHQDOH� R�FLYLOH�GHOOR�6WDWR�,WDOLDQR�
3RLFKp� QHVVXQ� FRGLFH� GLYHQWD� RSHUDQWH� VHQ]D� OD� SUHYLVLRQH� GL�VDQ]LRQL�� VL� LSRWL]]D� FKH� TXHVWH� VLDQR� FRPPLQDWH� GDO� &RQVLJOLR�'LUHWW LYR�GHOOD�6�,�$��PHGLDQWH�D]LRQL�H�UHSULPHQGH�SXEEOLFKH�
1RUPH�� SURFHGXUH� H� VDQ]LRQL� ULJXDUGDQWL� O 
DSSOLFD]LRQH GHO� FRGLFH�SHU�L�VRFL�GHOOD�6�,�$�
�� ,O� VRFLR� 6�,�$�� GHYH� DVWHQHUVL� GD� RJQL� DWWR� OHVLYR� GHO� EXRQ� QRPH�GHOOD� 6�,�$��� DOWUHVu� GHYH� DVWHQHUVL� GD� RJQL� DFFXVD� R� FULW LFD� D�PHQR�FKH�QRQ�VLD�LQ�JUDGR�GL�SURYDUQH�OD�IRQGDWH]]D��� 1HVVXQ� VRFLR� 6�,�$�� SXz� RUJDQL]]DUH� H SURPXRYHUH� DWWLYLWj� GL�DJJUHJD]LRQH� H�R� UDSSUHVHQWDQ]D� SROLW LFR�VLQGDFDOH� GL� DQLPDWRUL�DO� GL� IXRUL� GHOOD� 6�,�$�� H� VHQ]D� O 
DXWRUL]]D]LRQH� GHJOL� RUJDQL�VWDWXWDUL�SUHSRVWL�
3URFHGXUH
1HO� FDVR� GL� YLROD]LRQL� DO� SUHVHQWH� FRGLFH� GHRQWRORJLFR�� YHUVR� L� VRFL�6�,�$��YHUUHEEH�DWWXDWD�OD�VHJXHQWH�SURFHGXUD��� LVWUXWWRULD� VX� LQL]LDWLYD� GHO� &�'��� GL� XQ� 'HOHJDWR�� R� VX�VHJQDOD]LRQH�GL�DOPHQR���VRFL�HIIHWW LYL�



���
�� GHFLVLRQH�PRWLYDWD�GD�SDUWH�GHO�&�'���� GHFLVLRQH�GHILQLW LYD�GHL�3URELYLUL�VX�ULFRUVR�GHO�VDQ]LRQDWR�
6DQ]LRQL
/H� VDQ]LRQL� FRPPLQDELOL� VRQR� OH� VHJXHQWL�� GD�VFHJOLHUH� LQ� UHOD]LRQH�DOOD�JUDYLWj�GHOOD�WUDVJUHVVLRQH��� FHQVXUD�SXEEOLFD�FRQ� ULFKLHVWD�GL�FHVVD]LRQH�GHO�FRPSRUWDPHQWR�WUDVJUHVVLYR��� PXOWD� SHFXQLDULD� FRQ� ULFKLHVWD� GL� FHVVD]LRQH�GHO� FRPSRUWDPHQWR�WUDVJUHVVLYR��� UDGLD]LRQH�GDOOD�6�,�$��SHU�LQGHJQLWj�
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/$�48$/,7¬�'(//$�)250$=,21(�'(*/,�$1,0$725,67$1'$5'�0,1,0,�&(57,),&$7,�'$//$�6�,�$��������

, O�SUHVHQWH�GRFXPHQWR� LQWHQGH�SURSRUUH�XQ�VLVWHPD�GL�FHUWLI LFD]LRQH�JHVWLWR� GDOOD� 6�,�$�� SHU� OD� TXDOLWj� GHL� IRUPDWRUL� H� GHJOL� (QWL� GL�IRUPD]LRQH�GHJOL�DQLPDWRUL�/D� 6�,�$�� DWW LYD� D� SDUWLUH� GDO� ����� L� VHJXHQWL� UHJLVWUL� QD]LRQDOL��LPSHJQDQGRVL�D�SXEEOLFL]]DUOL�SUHVVR�JOL�(QWL�/RFDOL��� UHJLVWUL�IRUPDWRUL�� UHJLVWUR�(QWL�GL�)RUPD]LRQH7DOL� UHJLVWUL� KDQQR� OD� IXQ]LRQH�� LQ YLD� WUDQVLWRULD�� GL� JDUDQWLUH�O 
XWHQ]D� FLUFD� OD� TXDOLWj� GHL� IRUPDWRUL� VLQJROL� H� GHJOL� (QWL� FKH�SURPXRYRQR� IRUPD]LRQH� GL� DQLPDWRUL�� ,Q� WHUPLQL� VWUDWHJLFL� HVVL�SRWUDQQR� GLYHQWDUH� SXEEOLFL�� RYH� DGRWWDWL� GDOOH� 5HJLRQL�� 1HL� FDVL� LQ�FXL� TXHVWH� DYYLDVVHUR� XQ� ORUR� 5HJLVWUR� OD� 6�,�$�� DXVSLFD� FKH�O 
HYHQWXDOH� &RPLWDWR� GL� $PPLVVLRQH� SRVVD� SUHYHGHUH� OD� SUHVHQ]D�GL�XQ�VRFLR�GHOOD�GHOHJD]LRQH�ORFDOH�
$� 5HJLVWUR�1D]LRQDOH�)RUPDWRUL
�� /D�6�,�$��DWW LYD�XQ�5HJLVWUR�1D]LRQDOH�)RUPDWRUL�GL�$QLPDWRUL� FXL�VRQR� DPPHVVL� TXHL� )RUPDWRUL� FKH� ULVSRQGDQR� DL� UHTXLVLW L� PLQLPL�VHJXHQWL��� 2JQL� IRUPDWRUH� DPPHVVR� DO� 5HJLVWUR� YLHQH� VHJQDODWR� FRO� W LSR� GL�LQVHJQDPHQWR�FKH�OD�6,$�KD�FHUWLI LFDWR��� (VLVWRQR� GXH� FDWHJRULH� GL� IRUPDWRUL� DPPLVVLELO L� � L� IRUPDWRUL�GRFHQWL�H�L�IRUPDWRUL�WHFQLFL��� ,� IRUPDWRUL� GRFHQWL� VRQR� FRORUR� FKH� VRQR� DELO LWDWL�DOO 
 LQVHJQDPHQWR� GL� GLVFLSOLQH� VFLHQWLI LFKH� R� GL� FRPSHWHQ]H�SVLFRORJLFKH�� O 
DPPLVVLRQH� D� TXHVWD� FDWHJRULD� q� VXERUGLQDWD� DO�SRVVHVVR�GL�XQD�ODXUHD�FRHUHQWH�FRQ�O 
 LQVHJQDPHQWR�SUDWLFDWR��� ,� IRUPDWRUL� WHFQLFL� VRQR� FRORUR� FKH� VRQR� DELO LWDWL�DOO 
DGGHVWUDPHQWR� WHFQLFR� UHODWLYR� DOOH� FDSDFLWj� VWUXPHQWDOL� GHOOD�SURIHVVLRQH�� D� FRVWRUR� QRQ� q� ULFKLHVWR� DOFXQ� WLWROR� GL� VWXGLR�SDUWLFRODUH�� VDOYR� OD� GRFXPHQWD]LRQH� FKH� DWWHVWL� L O � FXUULFXOXP�UHODWLYR�DOOD�WHFQLFD�FKH�LO�FDQGLGDWR�YXROH�LQVHJQDUH��� 6LD� L� IRUPDWRUL� GRFHQWL�� VLD� L� IRUPDWRUL� WHFQLFL� VRQR� DPPHVVL� DO�5HJLVWUR� VROR� VH� LQ� JUDGR� GL� GRFXPHQWDUH� OD� DFTXLVL]LRQH��PHGLDQWH� DSSRVLWH� HVSHULHQ]H� IRUPDWLYH�� GHOOH� VHJXHQWL�FRPSHWHQ]H�PLQLPH�D� FRQRVFHQ]H�WHRULFKH�UHODWLYH�DOO 
DSSUHQGLPHQWRGHJOL�DGXOWL�



���
E� DELOLWj� WHFQLFR�PHWRGRORJLFKH� UHODWLYH� DOO 
 LQVHJQDPHQWR� DWWLYR�LQ�SLFFROR�JUXSSR�F� FDSDFLWj�UHOD]LRQDOL�H�FRPXQLFDWLYH��� ,� FDQGLGDWL� DOO 
DPPLVVLRQH�QHO�5HJLVWUR�GHYRQR� LQYLDUH� OD� VFKHGD�DSSRVLWD�� FRUUHGDWD� GD� XQ� EUHYH� FXUULFXOXP� H� GDL� FHUWLI LFDWL� �LQ�IRWRFRSLD� DXWHQWLFDWD�� FRPSURYDQWL� L O � SURSULR� FXUULFXOXP�IRUPDWLYR��� , O� &'� QD]LRQDOH� GHOOD�6,$�q� UHVSRQVDELOH�� GLUHWWDPHQWH� R� WUDPLWH�DSSRVLWD� &RPPLVVLRQH� DG� KRF� GHOHJDWD�� GHO� YDJOLR� GHOOH�FDQGLGDWXUH�H�GHOOH�DPPLVVLRQL�DO�5HJLVWUR��� , O� &'� SXz� GHFLGHUH� O 
DPPLVVLRQH� DO� 5HJLVWUR�� FKLHGHUH� XOWHULRUH�GRFXPHQWD]LRQH� DO� FDQGLGDWR�� UHVSLQJHUH� OD� GRPDQGD�� ,Q�TXHVW
XOW LPR�FDVR�q�REEOLJDWRULD�XQD�PRWLYD]LRQH�VFULWWD���� ,� FDQGLGDWL� UHVSLQWL� GDO� &'� SRVVRQR� ULSUHVHQWDUH� OD� GRPDQGD�QHO�VHJXHQWH�DQQR�VRODUH���� ,O�&'�QD]LRQDOH�SXz�GHFLGHUH�GL�FDQFHOODUH�GDO�5HJLVWUR�TXHJOL�RSHUDWRUL�FKH�WUDVJUHGLVVHUR�LO�&RGLFH�'HRQWRORJLFR�6,$�

1RUPH�WUDQVLWRULH
�� ,Q� YLD� WUDQVLWRULD�� DOOR� VFRSR� GL� WXWHODUH� FRORUR� FKH� JLj� VYROJRQR�LQ� PRGR� FRQWLQXDWLYR� R� VDOWXDULR� XQ� ODYRUR� GL� IRUPD]LRQH�GL�DQLPDWRUL�� L O � &'� 6,$� DPPHWWHUj� DO� 5HJLVWUR� TXHJOL� RSHUDWRUL� FKH�SRVVRQR� GLPRVWUDUH� GL� DYHU�PDWXUDWR� D� WXWWR� L O� ����� DOPHQR� ����RUH� GL� VXSHUYLVLRQH�� GRFHQ]D� R� DGGHVWUDPHQWR� WHFQLFR� SUHVVR�VFXROH�� FRUVL�� VHPLQDUL�� RG� HQWL� HVSOLFLWDPHQWH� GLUHWW L�DOO 
 LQVHJQDPHQWR�GHOO ¶$QLPD]LRQH��� 1HL� FDVL� GL� FDUHQ]H� YLVWRVH� VX� DOFXQH� DUHH�� O 
DPPLVVLRQH� DO�5HJLVWUR� SXz� HVVHUH� FRQGL]LRQDWD� DOOD� SDUWHFLSD]LRQH� GHL�FDQGLGDWL� DG� DSSRVLW L� VHPLQDUL� SURPRVVL� GD� (QWL� GL� )RUPD]LRQH�GHO�5HJLVWUR�6�,�$�
%� 5HJLVWUR�1D]LRQDOH�GHJOL�(QWL�GL�)RUPD]LRQH
�� /D� 6,$� SURPXRYH� XQ� 5HJLVWUR� 1D]LRQDOH� GHJOL� (QWL� GL�)RUPD]LRQH� FXL� VRQR�DPPHVVH� OH� RUJDQL]]D]LRQL� FKH� ULVSRQGRQR�DL�VHJXHQWL�UHTXLVLW L�PLQLPL��� /D� IRUPD� JLXULGLFD� GHOO 
RUJDQL]]D]LRQH� ULFKLHGHQWH� GHYH� HVVHUH�IRUPDOH��DVVRFLD]LRQH��FRRSHUDWLYD��VRFLHWj��� /¶RUJDQL]]D]LRQH� ULFKLHGHQWH� GHYH� DYHU� PDWXUDWR�� DOO 
DWWR� GHOOD�GRPDQGD�� DOPHQR� WUH� DQQL� GL� HVSHULHQ]D� GL� IRUPD]LRQH� GL�DQLPDWRUL��� /D� GRPDQGD� GHYH� HVVHUH� LQROWUDWD� GD� XQ� UHVSRQVDELOH�� JLj�LVFULWWR�FRPH�GRFHQWH�DO�5HJLVWUR�GHL�)RUPDWRUL��� /
(QWH� ULFKLHGHQWH� GHYH� DYHUH� FRPH� IRUPDWRUL� VWDELO L� � DOPHQR� ��IUD�GRFHQWL�H�WHFQLFL�� LVFULWW L�DO�5HJLVWUR�GHL�)RUPDWRUL�



���
�� /
(QWH� ULFKLHGHQWH� GHYH� GRFXPHQWDUH� OD� JHVWLRQH� GL� DOPHQR�XQ¶LQL]LDWLYD�IRUPDWLYD�GL�����RUH��� /
(QWH� FDQGLGDWR� DOO 
DPPLVVLRQH� QHO� 5HJLVWUR� GHYH� LQYLDUH� OD�VFKHGD� DSSRVLWD�� FRUUHGDWD� GD� XQD� EUHYH� SUHVHQWD]LRQH� H� GDL�GRFXPHQWL�FRPSURYDQWL� OD�SURSULD�DWW LYLWj�IRUPDWLYD��� , O� &'� QD]LRQDOH� GHOOD�6,$�q� UHVSRQVDELOH�� GLUHWWDPHQWH� R� WUDPLWH�DSSRVLWD� &RPPLVVLRQH� DG� KRF� GHOHJDWD�� GHO� YDJOLR� GHOOH�FDQGLGDWXUH�H�GHOOH�DPPLVVLRQL�DO�5HJLVWUR��� , O�&'�SXz�GHFLGHUH� O 
DPPLVVLRQH�DO�5HJLVWUR�� ULFKLHGHUH�XOWHULRUH�GRFXPHQWD]LRQH�DOO 
(QWH�� UHVSLQJHUH� OD�GRPDQGD�� ,Q�TXHVW
XOW LPR�FDVR�q�REEOLJDWRULD�XQD�PRWLYD]LRQH�VFULWWD���� ,� FDQGLGDWL� UHVSLQWL� GDO� &'� SRVVRQR� ULSUHVHQWDUH� OD� GRPDQGD�QHO�VHJXHQWH�DQQR�VRODUH�
1RUPH�WUDQVLWRULH
, O� &'� LQ� YLD� WUDQVLWRULD�� LQ� FRQVLGHUD]LRQH� GHO� FRQWHVWR� ORFDOH� H�GHOOD� QHFHVVLWj� GL� VYLOXSSDUH� DWWLYLWj� VWDELO L� GL� IRUPD]LRQH� QHOOH�UHJLRQL� SL�� SLFFROH� R� SULYH� GL� DWW LYLWj� IRUPDWLYH� VSHFLI LFKH��GHURJDUH�DOOH�QRUPH�GL�FXL�DL�SXQWL���H���
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