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/$9252�('8&$7,92&ROODQD�SURPRVVD�GD�$63(' H�/D�*HQRYHVD�GLUHWWD�GD�$OEHUWR�5DYLROD H�0DULD�9LWWRULD�6DUGHOOD
/D� SUDWLFD� GHOO 
HGXFDUH� LPSOLFD� XQD� UHOD]LRQH� LQ� FXL� VL�DFFRPSDJQD� LO� SURFHGHUH� GHOO 
DOWUR� QHOOD� VXD� HYROX]LRQH�HVLVWHQ]LDOH�� ,Q� TXHVWD� I LQH� PLOOHQQLR� OD� EHOOH]]D� H� OD�GLI I LFROWj� GL� HGXFDUH� OH� QXR YH� JHQHUD]LRQL� VWD� GLYHQWDQGR�XQ� FRPSLWR� FKH� SHUYDGH� DPELW L� I LQR� D� TXDOFKH� DQQR� ID�LPSHQVDELO L� � /D� SOXUDOLWj� GHL� SHUFRUVL� HVLVWHQ]LDOL� JLRYDQLO L� �L O � PXWDPHQWR� GHO� UXROR� H� GHOO 
RUJDQL]]D]LRQH� GHOOD�IDPLJOLD�� OH� WUDVIRUPD]LRQL� LQ� DWWR� QHO�PRQGR� GHOOD� VFXROD�O 
 LPSRUWDQ]D� GHO� WHPSR� OLEHUR� H� GHOOD� VXD� TXDOLWj�� FL� IDQQR�GLUH� FRPH� O 
HGXFD]LRQH� VWLD� GLYHQWDQGR� SUDWLFD� TXRWLGLDQD�SHU� PROW L� DGXOW L� � DO� GL� Oj� GHOOD� SURIHVVLRQH� VYROWD�� ,Q�TXHVWR� VHQVR� OH� SXEEOLFD]LRQL� GHOOD� FROODQD� ³, O� /DYRUR�(GXFDWLYR´� LQWHQGRQR� ULVSRQGHUH� DJOL� LQWHUHVVL� WHRULFL� H�VLVWHPDWLFL� GHJOL� DGGHWW L� DL� ODYRUL� � FRQ� DSSURIRQGLPHQWL�PHWRGRORJLFL� H� LQGLFD]LRQL� RSHUDWLYH�� PD� DQFKH� RIIU LUH�XQ¶RSSRUWXQLWj� SHU� XQ� SULPR� DSSURFFLR� D� WXWW L� FRORUR� FKH��SHU� YRFD]LRQH� R� FDVXDOPHQWH�� VL� WURYDQR� DG�DFFRPSDJQDUH DOWU L� �JLRYDQL�H�DGXOW L� �QHOOD� ORUR�FUHVFLWD�
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&DSLWROR��3HUFKp�OD�ULFHUFD�H�SHUFKp�LO � ODYRUR�GL�JUXSSR �� ������ /D�ULFHUFD�FRPH�IRQGDPHQWR�GHO OD�QXRYD�SHGDJRJLD ���������������������������������� ������ *UXSSR�LQ�VHQVR�SVLFRSHGDJRJLFR �������������� ������ 3URFHVVL�HGXFDWLYL�GL�JUXSSR ��������������������� ������ $QDORJLD�IUD�JUXSSR�GL�FODVVH�H�JUXSSR�GL� LQVHJQDQWL ����������������������������������� ������ *UXSSR�H�RUJDQL]]D]LRQH�VFRODVW LFD ������������ ��
&DSLWROR��)DVL�GL�VYLOXSSR�GHO�JUXSSR �������������������������� ������ , O�³U LVFDOGDPHQWR´ ����������������������������������� ������ , O�³U LVFDOGDPHQWR´�I UD�DGXOW L ����������������������� ������ , O ³U LVFDOGDPHQWR´�QHO OD�FODVVH ������������������� ������ /D�UHOD]LRQH�LQWHUSHUVRQDOH ����������������������� ������ , O�JUXSSR�FHQWUDWR�VXO� OHDGHU ��������������������� ������ , O�JUXSSR�FHQWUDWR�VXO�JUXSSR ��������������������� ������ , O�JUXSSR�FHQWUDWR�VXO�FRPSLWR ������������������� ��
&DSLWROR��/H�IDVL�GHO�ODYRUR�GL�ULFHUFD �������������������������� ������ ,QYHQWDU LR�GHL�SUREOHPL ���������������������������� ������ /D�GLVFXVVLRQH�SUHO LPLQDUH ����������������������� ������ /D�GHFLVLRQH ����������������������������������������� ������ /D�SLDQLI LFD]LRQH������������������������������������ ������ /D�UHDOL]]D]LRQH ������������������������������������ ������ /D�YHU LI LFD �������������������������������������������� ������ /¶ LQWHUYHQWR ������������������������������������������ ��
&DSLWROR��/¶RUJDQL]]D]LRQH�GHOOD�FODVVH ���������������������� ������� , O� ODYRUR� LQGLYLGXDOH ������������������������������� ������� , O� ODYRUR�D�FRSSLH ���������������������������������� ������� *UXSSR�H�VRWWRJUXSSL ����������������������������� ������� /¶$VVHPEOHD ���������������������������������������� ������� /¶RUJDQL]]D]LRQH�GLQDPLFD�RYYHURO¶ LVW LWX]LRQH�LVW LWXHQWH ����������������������������������� ���
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&DSLWROR��*OL�VWUXPHQWL�GL�FRQWUROOR ���������������������������� ������� ,�TXDWWUR� O LYHO O L �GL�DQDO LVL �������������������������� ������� /D�ULFHUFD�VXO OD�U LFHUFD ��������������������������� ������� /D�ULFHUFD�VXL�U LFHUFDWRU L ������������������������� ������� /D�ULFHUFD VXO O ¶ LQVHJQDQWH�R�FRQGXWWRUH ������� ���
&DSLWROR��6WUDWHJLD�H�WDWWLFD�GHOFDPELDPHQWR�SHGDJRJLFR ���������������������������� ������� 3HUFKp�FDPELDUH"� �������������������������������� ������� 3HU�FKL FDPELDUH"�&KL�q� L O�F O LHQWH" ������������� ������� &DPELDUH� LQ�FKH�VHQVR H� LQ�FKH�PRGR" ������� ������� , O�UXROR�GHO O ¶ LQQRYDWRUH ���������������������������� ������� /D�IRUPD]LRQH�SHUPDQHQWH ���������������������� ������� 0HWRGRORJLH�H�WHFQLFKHGL�IRUPD]LRQH�SHUPDQHQWH ����������������������������� ���
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1HOOD� PLD� SUDWLFD� TXRWLGLDQD� GL� SVLFRVRFLRORJR� H�IRUPDWRUH� GL� RSHUDWRUL� VRFLDOL�PL� WURYR� VHPSUH�GDYDQWL�DOOD� ULFKLHVWD� LQVLVWHQWH� GL� IRUQLUH� DLXWL� FRQFUHWL��VXJJHULPHQWL�SUDWLFL�� LQGLFD]LRQL�RSHUDWLYH�SUHFLVH�'L� IURQWH� DOOH� VROOHFLWD]LRQL� WHRULFKH� HG� DJOL� VWLPROL�HPRWLYL FKH� VRWWRSRQJR� DL� PLHL� ³FOLHQWL´�� PL� VHQWR�LPSODFDELOPHQWH� GRPDQGDUH�� ³&RVD� H� FRPH� GHYR�IDUH"´� 1HO� VHWWRUH� GHOOD� VFXROD�� TXHVWD� ULFKLHVWD� GL�VROX]LRQL� PLUDFROLVWLFKH� q� SURSRU]LRQDOH� DOOR� VWDWR� GL�SURIRQGD� IUXVWUD]LRQH� H� LQVLFXUH]]D� LQ� FXL�SHUHQQHPHQWH�JLDFFLRQR�JOL� LQVHJQDQWL�&RPH� O¶HVSHULHQ]D� SURIHVVLRQDOH� VXJJHULVFH��DELWXDOPHQWH� LQWHUSUHWR� TXHVWH� ULFKLHVWH� FRPH�ULFHUFKH� GL� UDVVLFXUD]LRQL� H� GLPRVWUD]LRQL� GL� XQD�VRVWDQ]LDOH� GLSHQGHQ]D� GDOO ¶´HVSHUWR´��'L� VROLWR� TXLQGL�QRQ� FROOXGR� FRQ� TXHVWH� ULFKLHVWH� H� PL VIRU]R� GL�LQVHJQDUH�DL�PLHL�FOLHQWL�D�IDUH�GD�Vp�'D� WHPSR� SHUz� PL� FKLHGHYR� VH� TXHVWR�FRPSRUWDPHQWR�� GLI IXVR� IUD� OH� FRUUHQWL� SL�� DYDQ]DWH�GHOOD�PRGHUQD�SVLFRORJLD�DSSOLFDWD��QRQ�IRVVH�LQ�SDUWH�GLIHQVLYR� H� LQ� SDUWH� IUXWWR� GL� XQD� VFDUVD� FRQRVFHQ]D�GHO� FDPSR�� 0HGLDQWH� TXHVWR� LQWHUYHQWR� GHO� QRQ�LQWHUYHQWR�� OR� SVLFRORJR� SHU� OD� YHULWj� FRQWLQXD� D�GHWHQHUH� LO� VXR� SRWHUH� PDJLFR�� HYLWDQGR� GL� PHWWHUVL�FRQFUHWDPHQWH� LQ� GLVFXVVLRQH�� 0DOJUDGR�� LQIDWW L�� OD�GLI IXVLRQH� GL� TXHVWR� DWWHJJLDPHQWR�� FLz� FKH� PL� ID�DYHUH� WDOH� GXEELR� q� SURSULR� L O� FRVWDQWH� DXPHQWR� GHOOD�GRPDQGD� GL� SVLFRORJLD�� ,QROWUH� LQ� TXHVWR� PRGR� OR�SVLFRORJR� SHUSHWXD�� PDJDUL� LQYRORQWDULDPHQWH�� OD�GLYLVLRQH� IUD� WHRULD� H� SUDVVL�� ULVHUYDQGR� D� Vp� �LQXWLOH�GLUOR�� L O� FDPSR� GHOOD� SULPD�� H� DEEDQGRQDQGR L� FOLHQWL�QHOOH�SDQLH�GHOOD�VHFRQGD�3HU� TXHVWR� PL� VRQR� GHFLVR� D� VFHQGHUH� LQ� FDPSR�� LQ�XQ� FDPSR� PLQDWR� FRPH� TXHOOR� GHOOD� SHGDJRJLD� H�GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD�� SHU� PLVXUDUPL� H�FRQIURQWDUPL�� GD� SVLFRORJR�� FRQ� JOL� RSHUDWRUL� GHOOD�VFXROD�� VXL� WHPL� GHOOD� ORUR� SUDVVL� TXRWLGLDQD�� 3Xz�



�

GDUVL� FKH� O¶RSHUD]LRQH� VDUj� FULW LFDWD� GDOOD� SVLFRORJLD�DFFDGHPLFD�� DQFRUD� FRVu� DUURFFDWD�� PDOJUDGR� OH�GHPDJRJLFKH� GLFKLDUD]LRQL� FRQJUHVVXDOL�� QHOOD� WRUUH�GHOO ¶DVWUDWWH]]D�6SHUR�SHUz�FKH�TXHVWR� O LEUR�VDUj�DFFROWR�FRQ�VLPSDWLD�GDL� QXPHURVL� RSHUDWRUL� GHOOD� VFXROD� FKH� KDQQR� I LQRUD�ULFHYXWR� GDOOD� SVLFRORJLD� VROR� RFFDVLRQL� GL� IUXVWUD]LRQL�H� FROSHYROL]]D]LRQH�� &RQ� VLPSDWLD�� SHUFKp� q� XQ�WHQWDWLYR� GL� HVVHUH� XWL OH�� GD� SDUWH� GL� XQR� SVLFRORJR�FKH� WURSSR� VSHVVR� VL� VHQWH� LQXWLOH��4XHVWR� O LEUR� YXROH�HVVHUH� XQR� VWUXPHQWR� GL� ODYRUR�� XQ¶LSRWHVL� FRQFUHWD��SHU� JOL� LQVHJQDQWL� FKH� QRQ� VRQR� VRGGLVIDWWL� GHO� ORUR�ODYRUR�H�FHUFDQR�GL�PLJOLRUDUOR�(VVHQGR� XQR� VWUXPHQWR�� QRQ� q� OHJDWR� D� QHVVXQD�GLVFLSOLQD� VFLHQWLI LFD� LQ� VHQVR� VWUHWWR�� PD� YXROH�HVVHUH� LO� I UXWWR� GL� XQD� ULI OHVVLRQH� LQWHUGLVFLSOLQDUH�� Ê�XQD� SURYD� GL� FLz� DQFKH� OD� YROXWD� DVVHQ]D� GL� FLWD]LRQL�H�ULIHULPHQWL�DFFDGHPLFL�&UHGR� FKH� LO� YDORUH� GL� XQ
DIIHUPD]LRQH� GHULYL� SL�� GDO�VXR� UDSSRUWR� FRQ� OD� UHDOWj�� FKH� GDO� ULFKLDPDUVL� D�TXDOFKH� DXWRUH� VDFUR�� 6H� F¶q� TXDOFRVD� GL� YHUR� LQTXHVWR� O LEUR�� VDUDQQR� L� OHWWRUL� D� GLUOR�� FRQIURQWDQGR� OH�SURSRVWH�LQ�HVVR�FRQWHQXWH�FRO� ORUR�ODYRUR�/¶DVVHQ]D� GL� FLWD]LRQL� QRQ� VLJQLI LFD� FKH� LO� O LEUR� VLD�RULJLQDOH�� $O� FRQWUDULR� HVVR� q� VWDWR� LVSLUDWR� GD� XQD�JUDQ� TXDQWLWj� GL� DXWRUL�� L� FXL� QRPL� VDUHEEH�OXQJKLVVLPR�HOHQFDUH�7DQWR� SHU� GDUH� XQD� PDQR� D� FRORUR� FKH� QRQ� VDQQR�VRWWUDUVL� DOOD� WHQWD]LRQH� GL� GDUJOL� XQD� FROORFD]LRQH��GLUz� FKH� LO� O LEUR� WHQWD� XQD� VLQWHVL�� XQ� DYYLFLQDPHQWR�IUD� OD� SHGDJRJLD� QRQ�GLUHWW LYD� H� OD� SHGDJRJLD�LVWLWX]LRQDOH� GD� XQD� SDUWH�� H� OD� SVLFRORJLD� GHO� ODYRUR�GDOO ¶DOWUD�� 8QD� SVLFRORJLD� GHO� ODYRUR� LQWHVD� QHOOD� VXD�DFFH]LRQH� PRGHUQD�� FKH� FRPSUHQGH� OD�SVLFRVRFLRORJLD� �VFLHQ]D� GHL� SLFFROL� JUXSSL�� H� OD�SVLFRORJLD�GHOO ¶RUJDQL]]D]LRQH��6XO�SULPR� IURQWH�SRVVR�ULFRUGDUH� &�� 5RJHUV�� 3�� )UH\UH�� 0�� 3DJHV� *��/DSDVVDGH�� VXO� VHFRQGR� IURQWH� .�� /HZLQ�� (�� -DFTXHV��(��(QULTXH]��*��:��%HQQLV��(��6FKHLQ�HFF�3HU� IDUH� GXH� QRPL� PHQR� HVRWLFL�� FLWHUHL� )�� 'H�%DUWRORPHLV� SHU� OD� SHGDJRJLD� H� (�� 6SDOWUR� SHU� OD�SVLFRORJLD� GHO� ODYRUR�� 0D�� WXWWR� VRPPDWR�� QRQ� FUHGR�FKH� VLD� WUD TXHVWL� L O OXVWUL� VWXGLRVL� FKH� YDGD� ULFHUFDWD�OD�IRQWH�GHO�PLR�O LEUR�
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,� GHELW L� PDJJLRUL� VHQWR� GL� DYHUOL� FRQ� TXHO� FHQWLQDLR� GL�EDPELQL� FKH�PL� KDQQR� VRSSRUWDWR� QHL�PLHL� VHL� DQQL� GL�HVSHULHQ]H�GL�6FXROD� GHOO ¶2EEOLJR�� H� FRQ�TXHO�PLJOLDLR�GL� LQVHJQDQWL� GL� RJQL� RUGLQH� H� JUDGR�� FKH� PL� KDQQR�IDWWR� LPSDUDUH� XQ� VDFFR� GL� FRVH� VXOOD� VFXROD� LQ�FDPELR� GHOOH� SRFKH� FRVH� FKH� KR� LQVHJQDWR� ORUR� QHL�FRUVL�GL�DJJLRUQDPHQWR�H�GL�IRUPD]LRQH�SHUPDQHQWH�$FFDQWR� D� TXHVWL� GXH� JUDQGL� GHELW L�� QH� YRJOLR�ULFRUGDUH� DOWUL� QRQ� PHQR� LPSRUWDQWL�� 8Q� GHELWR� I L O LDOH�YHUVR� (Q]R� 6SDOWUR�� FKH� FRO� VXR� ³*UXSSL� H�&DPELDPHQWR´� PL� KD� DSHUWR� DJOL� RUL]]RQWL� GHOOD�SVLFRORJLD�GHO� ODYRUR�8Q� GHELWR� IUDWHUQR� QHL� FRQIURQWL� GL�*LRYDQQL� %LDQFKL� H�GL�9LWR�9ROSH�� FRO� SULPR�KR� IDWWR� OH�SULPH� ULI OHVVLRQL� GL�6RFLRORJLD� GHOOD�(GXFD]LRQH�H�3HGDJRJLD� GHJOL� DGXOW L��FRO� VHFRQGR� KR� GLYLVR� OH� SULPH� HVSHULHQ]H�SURIHVVLRQDOL�FRPH�SVLFRORJR�(� LQI LQH� XQ� GHELWR� YHUVR� PLD� PRJOLH�� 0DULD� 9LWWRULD��FKH�� FRPH� ODYRUDWULFH� GHOOD� VFXROD�� PL� SRUWD� LQ� FDVD�WXWW L� L�JLRUQL�QRWL]LH�H�ULI OHVVLRQL�³FDOGH´�
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&DSLWROR��3(5&+e�/$�5,&(5&$�(�3(5&+e�,/�/$9252�',�*58332
3DVVDWL� JOL� DQQL� GHOO ¶ LFRQRFODVWLD� VHVVDQWRWWHVFD�� L O�SUREOHPD�FKH�VL�SRQH�D� WXWW L� L� O LYHOO L�GHOOD�VRFLHWj�QHJOL�DQQL� VHWWDQWD� q� TXHOOR� GHOOD� ULFHUFD� GL� VWUXPHQWL� H�PRGHOOL� GL� FDPELDPHQWR� UHDOH��*OL� DQQL� VHVVDQWD� VRQR�VWDWL� FDUDWWHUL]]DWL� GDOOD� IDVH� GHO� *UDQ� 5LI LXWR�� GHOOD�ULYROWD� JHQHUD]LRQDOH�� GHOOD� ORWWD� JHQHUDOL]]DWD� DJOL�VFKHPL� GHOOD� VRFLHWj�� 8QD� JUDQGH� IHEEUH� GUDPPDWLFD�H� SXULI LFDWULFH� QHOOR� VWHVVR� WHPSR�� KD� VFRVVR� WXWW L� JOLDVSHWWL� GHOOD� YLWD� H� WXWW L� JOL� VSD]L� GL� FRQYLYHQ]D�VRFLDOH�� 'DJOL� DOERUL� GHOOD� PXVLFD� SRS� DOO ¶DXWXQQR�FDOGR�� L O� GHFHQQLR� ���������� FL� KD� SRUWDWL� DG� XQULHVDPH� FULW LFR� GL� RJQL� DVSHWWR� GHOOD� VRFLHWj�LQGXVWULDOH� DYDQ]DWD�� , O� FXOPLQH� GL� TXHVWR� SURFHVVR�DUULYD LQ� TXHVWR� SULPR� TXLQTXHQQLR� GHJOL� DQQL� µ���� LQ�FXL� OD�FULVL� WRFFD�RUPDL� L�YHUWLFL�SL��DOW L�GHOOH� LVWLWX]LRQL�VWDWXDOL�� DUULYDQGR� D� VFXRWHUH� SHUVLQR� O¶DVVHWWR�JHRSROLW LFR� SODQHWDULR�� 0D�� PHQWUH� TXHVWD� PXWD]LRQH�SURIRQGD� q� DQFRUD� LQ� DWWR�� QHJOL� VSD]L� VRFLDOL� LQ� FXL�SL��YLROHQWD�q�VWDWD� O ¶D]LRQH�GHPROLWULFH��VL�YD� IDFHQGR�VWUDGD� XQ¶LVWDQ]D� GL� ULJHQHUD]LRQH� FRQFUHWD�� 1HOOD�VFXROD� L O� SUREOHPD� GHJOL� DQQL� VHWWDQWD� q� TXHOOR� GL�UHSHULUH� PRGHOOL� FXOWXUDOL� H� VWUXPHQWL� SUDWLFL� VX� FXL�EDVDUH� XQ� UHDOH� FDPELDPHQWR�� $EEDQGRQDWD�O ¶DSRFDOLWW LFD� H� PLOOHQDULVWLFD� FRQFH]LRQH� GHOOD�ULYROX]LRQH� JOREDOH� H� GHOOD� QDVFLWD� GL� XQ� PRQGR�QXRYR�� OD� VRFLHWj� FHUFD� GL� UHDOL]]DUH� VLWXD]LRQL�LQQRYDWLYH�³TXL�HG�RUD´�8WLO L]]DQGR� LO� W LWROR� GL� XQ� ODYRUR� GHO� /LYLQJ� 7HDWKUH��SRVVLDPR� GLUH� FKH� OD� WHQVLRQH� GL� TXHVWL� DQQL� q� ULYROWD�DOO ¶DWWXD]LRQH� GHO� ³SDUDGLVR� VXELWR �́� /D� YRORQWj� GL� XQ�FDPELDPHQWR�QRQ�VROR�YHUEDOH�H�DVWUDWWR��PD� IDWW LYR�H�UHDOLVWLFR� VL� VWD� VHPSUH� SL�� JHQHUDOL]]DQGR�� 1HO�FDPSR� VFRODVWLFR� L� VLQWRPL� GL� TXHVWD� WHQGHQ]D� VRQR�HYLGHQWL� GDOO ¶DFFHWWD]LRQH� GHOOD� GHPRFUD]LD� VFRODVWLFD�DQFKH� GD� SDUWH� GHOOH� IUDQJH� SL�� UDGLFDOL� GHOOD�FRQWHVWD]LRQH�� DOO ¶HQWUDWD� LQ� PDVVD� GHL� JHQLWRUL� QHOOD�³TXHVWLRQH� VFRODVWLFD´� GDOOD� GLI IXVLRQH� GL�
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VSHULPHQWD]LRQL� SHGDJRJLFKH� I LQR� DJOL� DQJROL� SL��UHPRWL� GHOOD� SHQLVROD�� DO� GLODJDUH� GL� VWXGL�� ULFHUFKH� H�SURSRVWH�VXO�WHPD�GHOO ¶ LQQRYD]LRQH�HGXFDWLYD�'XQTXH� DOOD� IDVH� FULW LFD� q� VHJXLWD� TXHOOD� GHO� PRGHOOR�DOWHUQDWLYR�� RUD� VLDPR� DOOD� ULFHUFD� GHJOL� VWUXPHQWL� SL��LGRQHL� SHU� UHDOL]]DUH� R� YHULI LFDUH� TXHVWR� PRGHOOR��4XHVWL� VIRU]L� SHU� OD� ULFHUFD� GL� QXRYL� PH]]L� GLGDWW LFL�VRQR� SHU� XQ� YHUVR� IDFLO LWDWL� H� SHU� XQ� DOWUR� RVWDFRODWL�GDOOD� VLWXD]LRQH� DWWXDOH� GHO� QRVWUR� 3DHVH�� /D�IDFLO LWD]LRQH� GHULYD� GDOOD� VWUDQD� H� IHOLFH� FRQFRUGDQ]D�JHQHUDOH� VXOOH� O LQHH� GL� IRQGR� GHO� QXRYR� PRGHOOR� GL�VFXROD�� 6H� QHJOL� DQQL� µ��� F¶HUD� XQ� FRQIURQWR� TXDVL�UDEELRVR� IUD� GLYHUVH� LGHRORJLH�� VXO� PRGHOOR� GL� VFXROD�GD� UHDOL]]DUH�� RUD� F¶q� XQD� ODUJKLVVLPD� PDJJLRUDQ]D�GHO� 3DHVH� FKH� FRQYHUJH� �DOPHQR� QHOOH� GLFKLDUD]LRQL��VX� DOFXQL� SULQFLSL� GL� IRQGR�� 8QD� VFXROD� EDVDWD� VX�XQ¶RUJDQL]]D]LRQH� SOXUDOLVWLFD� H� GHPRFUDWLFD�� DO� SRVWR�GHOOD� WUDGL]LRQDOH� UHWWD� GD� PRQRFUD]LH� JHUDUFKL]]DWH��$O� YHFFKLR� VLVWHPD� DOO LHYR�LQVHJQDQWH�SUHVLGH�SURYYHGLWRUH� WXWW L� VRQR�SURSHQVL�D�VRVWLWXLUH� L O�PRGHOOR�GHJOL� RUJDQL� FROOHJLDOL� LQ� UDSSRUWR� IUD� ORUR�� JUXSSR�FODVVH�FRQVLJOLR� GL� FODVVH� R� LQWHUFODVVH�JLXQWD�FRQVLJOLR� GLVWUHWWXDOH�� ,QVRPPD�� GD� XQ� VLVWHPD�FHQWUDWR�VXO�VLQJROR�DG�XQR�IRQGDWR�VXL�JUXSSL�$OWUR� SULQFLSLR� GL� IRQGR� q� TXHOOR� GHOO ¶DSHUWXUD� GHOOD�VFXROD� DOOD� FRPXQLWj�� FRQWUR� L O� WUDGL]LRQDOH�LVRODPHQWR�� $SHUWXUD� GL� FRQWHQXWL�� PD� DQFKH� GL�UDSSRUWL� I UD� RSHUDWRUL� GHOOD� VFXROD� HG� DOWUH� I LJXUH�VRFLDOPHQWH� VLJQLI LFDWLYH�� 3DUODUH� LQ� FODVVH� GL� XQ�SUREOHPD� GHO� TXDUWLHUH�� LQYLWDUH� XQ� JHQLWRUH� D�UDFFRQWDUH� TXDOFRVD� FLUFD� LO� VXR� ODYRUR�� LQFRQWUDUVL�FRQ� DPPLQLVWUDWRUL ORFDOL�� VRQR� FRVH� FKH� DYYHQJRQR�VHPSUH� SL�� VSHVVR� H� QRQ� VFDQGDOL]]DQR� FKH� UHWULYH�PLQRUDQ]H�7HU]R� SULQFLSLR� FRQGLYLVR� ODUJDPHQWH�� VRVWLWXLUH� OD�FHUWH]]D�GHL� FRQWHQXWL� WUDGL]LRQDOL� FRQ�XQD� FXOWXUD�SL��³GXEELRVD´� PHQR� DXWRULWDULD�� LQ� VRVWDQ]D� SOXUDOLVWD��2UPDL� VRQR� SRFKL� TXHOO L� GLVSRVWL� D� JLXUDUH� VXOOD�LQGLVSHQVDELOLWj� GHOOD� VWRULD� URPDQD�� GHO� 3DVFROL� H�GHOOH� FDSLWDOL� VXGDPHULFDQH�� 6L� WHQGH� D� SHQVDUH� FKH�QRQ� WXWWD� OD� FXOWXUD� GHL� 3DGUL� GHEED� HVVHUH�DXWRULWDULDPHQWH� WUDYDVDWD� QHL� I LJOL� � VL� q� ULYDOXWDWD� OD�SHUVRQDOLWj� GHO� IDQFLXOOR� H� GHOO ¶DGROHVFHQWH��DXPHQWDQGR� LO� ULVSHWWR� SHU� OH� VXH� FXULRVLWj� H� OH� VXH�
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HVLJHQ]H�� 6RQR� SRFKLVVLPL� JOL� RSHUDWRUL� VFRODVWLFL� FKH�QRQ� VL� DUURYHOODQR� DWWRUQR� DO� SUREOHPD� GHOOH�PRWLYD]LRQL� H� GHJOL� LQWHUHVVL� GHJOL� DOO LHYL�� ODGGRYH�GLHFL� DQQL� ID� HUD� WXWWR� ULVROWR� VHPSOLFHPHQWH� FRQ�GLYHUVL� JUDGL� GL� DXWRULWDULVPR�� 'XQTXH� LO� ODYRUR� GL�ULIRQGD]LRQH� GHOOD� VFXROD� q� IDFLO LWDWR� GDO� JHQHUDOH�FRQVHQVR� VXL� SULQFLSL� GHOOD� SDUWHFLSD]LRQH��GHOO ¶DSHUWXUD� H� GHO� PLQRU� DXWRULWDULVPR� GLGDWWLFR� H�SHGDJRJLFR��/¶RVWDFROR�GD�FRVD�GHULYD"�&RPH�VHPSUH�QHO� QRVWUR� 3DHVH�� GHULYD� GDO� ³FRPH� IDUH �́� 3ULYL� GHO�VDQR� HPSLULVPR� DQJORVDVVRQH�� VSURIRQGDWL� LQ� VHFRODUL�GLDWULEH� VLGHUDOL�� SUHIHULDPR� ULVROYHUH� L� GLVVHQVL� LQ�WHUPLQL� DVWUDWW L� SLXWWRVWR� FKH� FRQFUHWL�� 5DJJLXQWR�GXQTXH� XQ� DFFRUGR� JHQHUDOL]]DWR� VXOOH� O LQHH� GL� IRQGR�GHOOD� ³VFXROD� QXRYD´�� VLDPR� RUD� GL� IURQWH� DO� SUREOHPD�GL�³FRPH�IDUOD´�FRQFUHWDPHQWH�8Q� SUREOHPD� GL� VWUXPHQWL�� GL� PHWRGL�� GL� WHFQLFKH"�6LFXUDPHQWH� HVLVWH� XQ� WDOH� SUREOHPD�� H� TXHVWR� O LEUR�WHQWD� GL� GDUH� XQ� FRQWULEXWR� LQ� WDO� VHQVR�� 0D� QRQ�SRVVLDPR� QRQ� HVSULPHUH�� TXDOFKH� GXEELR� PDOL]LRVR�VXOOD� SRVVLELO LWj� FKH� TXHVWH� LQFHUWH]]H� VXO� ³FRPH �́QDVFRQGDQR� LQ� UHDOWj� UDGLFDWL� GLVVHQVL� VXO� ³VH� H� FRVD�IDUH´�� FLRq� FKH� O¶XQDQLPLVPR�SURJUHVVLVWD� UDJJLXQWR� LQ�WHPSL� UHFHQWL� QRQ� VLD� DOWUR� FKH� XQD� WUHJXD� YHUEDOH��SDURODLD�H�DVWUDWWD��H�FKH�GLHWUR�DOOH�GLI I LFROWj�SUDWLFKH�GL� SRUWDUH� DYDQWL� O ¶ LQQRYD]LRQH� VL� QDVFRQGD� OD� VFDUVD�YRORQWj�GL�IDUOD�GDYYHUR�/D�YHULI LFD�GL�TXHVWD�PDOLJQLWj�DUULYHUj�SUHVWR��TXDQGR�L� WDQWL� O LEUL� FRPH� TXHVWR�� XVFLW L� QHJOL� XOW LPL� WHPSL��DYUDQQR� WROWR� DO�PRQGR�GHOOD� VFXROD� RJQL�DOLEL� FLUFD� OD�PDQFDQ]D�GL�VWUXPHQWL�FRQFUHWL����� /D�ULFHUFD�FRPH�IRQGDPHQWRGHOOD�QXRYD�SHGDJRJLD8QD� VFXROD� PHQR� DXWRULWDULD� H� FDULVPDWLFD�� DSHUWD�DOOD� VRFLHWj� H� SOXUDOLVWLFD�� q� XQD� VFXROD� FKH�� SHU�FRHUHQ]D�� GHYH� ULEDOWDUH� L� VXRL� WUDGL]LRQDOL� SULQFLSL�SHGDJRJLFL�� /D� YHUD� ULYROX]LRQH� q� WXWWD� TXD�� QHL�FRQWHQXWL�� 4XHOOR� VWUDQR� FURJLXROR� FXOWXUDOH� IDWWR� GL�L O OXPLQLVPR� OLEHUDOH�� URPDQWLFLVPR� ULVRUJLPHQWDOH� H�FDWWROLFHVLPR� DULVWRFUDWLFR� FKH� KD�LQIRUPDWR� OD� VFXROD�I LQR� DJOL� DQQL� VHVVDQWD�� SUHVHQWDQGRVL� FRPH� VFLHQ]D�RELHWW LYD� H� FXOWXUD� QDWXUDOH�� q� VWDWR� PHVVR� LQ�GLVFXVVLRQH�� &RVu� FRPH� q� LQ� GLVFXVVLRQH� OD� FODVVH�
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VRFLDOH� GHOOD� ERUJKHVLD� �SLFFROD� H� PHGLD�� FKH� GL�TXHVWR�FRDFHUYR�q�OD�SULPD�SRUWDWULFH�'L� IURQWH� D� TXHVWD� GXSOLFH� FULVL� FXOWXUDOH� H�SROLW LFD� F¶q�FKL� LSRWL]]D� O¶DYYHQWR� GL� XQD� QXRYD� FODVVH� HJHPRQH�SRUWDWULFH� GL� YDORUL� GLYHUVL�� H� GXQTXH� XQD� QXRYD�VFXROD� LQIRUPDWD� D�TXHVWL� YDORUL��0D�VRQR�PROWL� FRORUR�FKH�YDQQR�SL�� LQ� Oj��&RVWRUR�PHWWRQR� LQ�GLVFXVVLRQH� LO�UXROR� VWHVVR� GHOOD� VFXROD� H� L O� UDSSRUWR� FKH� GHYH�OHJDUH� TXHVWD� DOOD� VRFLHWj�� (VVL� QHJDQR� FKH� OD� VFXROD�GHEED� DYHUH� LO� I LQH� GL� FRQIRUPDUH� OH� QXRYH� DOOH�SDVVDWH� JHQHUD]LRQL�� FKH� OD� VFXROD� GHEED� DYHUH� XQ�UXROR� SDVVLYR� QHL� FRQIURQWL� GDOOD� VRFLHWj� FKH� GHEED�HVVHUH� XQ� HQWH� GL� FRQVHUYD]LRQH� H� WUDVPLVVLRQH�� ,Q�XQD� VRFLHWj� VWDWLFD�� LQWHJUDWD� H� DXWRULWDULD� OD� VFXROD�KD� XQ� UXROR� DGDWWLYR�� FLRq� WHQGH� D�PRGHOODUH� L� I LJOL� DG�LPPDJLQH� GHL� SDGUL�� ,Q� XQD� VRFLHWj� GLQDPLFD��SOXUDOLVWLFD� H� GHPRFUDWLFD� OD� VFXROD� QRQ� SXz� FKH�DVVXPHUH� XQ� UXROR� LQQRYDWLYR�� FLRq� GHYH� PHWWHUH� L�JLRYDQL� LQ� JUDGR� GL� PRGHOODUVL� GD� VROL�� /D� GLI IHUHQ]D�IUD� OH� GXH� FRQFH]LRQL� QRQ� q SXUDPHQWH� YHUEDOH�� VL�WUDWWD� GL� XQD� ULYROX]LRQH� FRSHUQLFDQD�� 'D� XQD� VFXROD�FHQWUDWD� VXL� YDORUL� GHO� VLVWHPD� GRPLQDQWH� VL� SDVVD� DG�XQD� VFXROD� FKH� SRQH� DO� FHQWUR� L O� EDPELQR� H� OD� VXD�UHDOWj��'D�XQD�VFXROD�FKH�YLYH�GL�SDVVDWR��GL� FHUWH]]H�H�GL� FRQRVFHQ]H�DFTXLVLWH�VL�SDVVD�DG�XQD�VFXROD�FKH�VL� EDVD� VXO� IXWXUR�� VXO� GXEELR� H� VXOOH� FRQRVFHQ]H� GD�VFRSULUH��/D�YHFFKLD�VFXROD�VL�EDVD�VXOO ¶DVVXQWR�FKH� LO�JLRYDQH�� SULPD� GL� HVVHUH� VH� VWHVVR� H� SURJHWWDUH� OD�VXD� YLWD�� GHEED� ULSHUFRUUHUH� OD� VWRULD� H� OD� VFLHQ]D� GHL�³SDWUHV´��'RSR�GLHFL� R� YHQWL� DQQL� GL� VIRU]L� FXOWXUDOL� SHU�DFTXLVLUH� OD� FXOWXUD� GHL� SDGUL�� L� JLRYDQL� VRQR� XJXDOL� DL�SDGUL�� &RQ� XQ� HQRUPH� VYDQWDJJLR�� TXHOOR� GL� HVVHUH�IXRUL� GDOOD� VWRULD�� /D� QXRYD� VFXROD� SXQWD� D� IDUH� GHL�JLRYDQL� L� SURWDJRQLVWL� GHOOD� ORUR� VWRULD�� DG� DLXWDUOL� DG�HVVHUH� VRSUDWWXWWR� VH� VWHVVL�� 4XHVWD� VSLHJD]LRQH� XQ�SR¶� OHWWHUDULD� KD� LQ� UHDOWj� ULVYROW L� SROLW LFL� H� VRFLRORJLFL�EHQ� SL�� SURIRQGL�� PD� I LQ� WURSSR� DQDOL]]DWL� H� GHVFULWW L�GDOOD� VDJJLVWLFD� GHJOL� XOW LPL� DQQL�� 0L� O LPLWR� D�VRWWROLQHDUH� FKH� VH� OD� YHFFKLD� SHGDJRJLD� VL�SUHRFFXSDYD� GHOO ¶ LQVHJQDPHQWR� �GD� LQ�VHJQR FLRq�LQFLGR�� VFULYR� VRSUD��� OD� QXRYD� VL� RFFXSD� SL��GHOO ¶DSSUHQGLPHQWR� �SUHQGHUH�� DSSURSULDUVL�� H�GHOO ¶HGXFD]LRQH� �GD� H[�GXFR FLRq� WLUR� IXRUL��� 3ULPD�O¶DOO LHYR� HUD� SDVVLYR�� RJJHWWR� GL� D]LRQH�� ULFHYHQWH�� RUD�
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q� DWWLYR�� VRJJHWWR� GHO� ODYRUR� VFRODVWLFR�� ULFHYHQWH�WUDVPLWWHQWH�1RQ� HVLVWH� SL�� XQD� FXOWXUD� R� XQD� VFLHQ]D�³YHUD´� GD�WUDVPHWWHUH� QHOOD� VFXROD� FRQ� OD� VHGX]LRQH� R� O ¶DXWRULWj�GHOO ¶ LQVHJQDQWH� GHWHQWRUH�� &L� VRQR� GLYHUVH� FXOWXUH� H�FRQRVFHQ]H�D� FRQIURQWR� GLDOHWW LFR�� H� FL� VRQR�FXOWXUH�H�VFLHQ]H� VFRQRVFLXWH� GD� FHUFDUH� HG� HODERUDUH�� 'DOOD�VFXROD�FRPH�FLQJKLD�GL� WUDVPLVVLRQH�GHOOD�FXOWXUD��DOOD�VFXROD�FRPH�ODERUDWRULR�GL�FXOWXUD�Ê� LPSRUWDQWH� LQGLFDUH� TXDOL� VRQR� JOL� HOHPHQWL� FKH�KDQQR� SRUWDWR� O ¶ LVW LWX]LRQH� VFRODVWLFD� YHUVR� TXHVWD�YLVLRQH�� , O� IDWWRUH� SL�� FRVSLFXR� q� TXHOOR� UDSSUHVHQWDWR�GD� IHQRPHQL� GL� HYLGHQ]D� VRFLRORJLFD�� OD� ULYROWD�JHQHUD]LRQDOH� H� O ¶HPHUJHQ]D� FXOWXUDOH� GL� FHWL� H� FODVVL�VXEDOWHUQL�� +DQQR� LQL]LDWR� L� JLRYDQL� GHO� µ��� D� ULI LXWDUH�OD� PXVLFD� H� OD� PRGD� GHL� SDGUL�� H� VXELWR� GRSR� VRQR�DUULYDWL� DOOD� PHGLD� GHOO ¶REEOLJR� PLJOLDLD� GL� I LJOL� GL�FRQWDGLQL� H� RSHUDL� FKH� IDWLFDYDQR� D� FDSLUH�O ¶ LPSRUWDQ]D� GHOOH� YLFLVVLWXGLQL� GHO� 3HOLGH� $FKLO OH��'LUHWWDPHQWH� R� LQGLUHWWDPHQWH� �PDJDUL� ULSHWHQGR� WUH�YROWH� OD� SULPD� PHGLD�� L� JLRYDQL� GHO� URFN� H� L� IDQFLXOO L�GHOOD� 0HGLD� 8QLI LFDWD� KDQQR� FRQWHVWDWR� O ¶ LQHOXWWDELO LWj�GHOOD� FXOWXUD� WUDGL]LRQDOH�� ,� PDOL]LRVL� FULW LFL� GHO�VLVWHPD� FDSLWDOLVWLFR� GDQQR� SL�� LPSRUWDQ]D� DL� IDWWRUL�HFRQRPLFL� H� GLFRQR� FKH� OD� ULYROWD� JLRYDQLOH� q� VWDWD�LQQHVFDWD� GDL� 3URGXWWRUL� $VVRFLDWL� GL� &RQVXPL�$OWHUQDWLYL� �FKLWDUUH� HOHWWULFKH�� EOXH�MHDQV��PDQJLDGLVFKL�� PRWRFURVV�� GURJD�� HFF���� PHQWUH�O ¶DFFHVVR�GHL� FHWL� VXEDOWHUQL�DOOD�VFXROD�GHOO ¶REEOLJR�VL�GHYH�DOOD�QHFHVVLWj�GHO�VLVWHPD� LQGXVWULDOH�GL�GLVSRUUH�GL� PDQRGRSHUD� SL�� TXDOLI LFDWD� SHU� OD� FRQFRUUHQ]D� GHO�PHUFDWR�LQWHUQD]LRQDOH�$QFKH� OD� SVLFRORJLD� H� OD� SHGDJRJLD� KDQQR� GDWR� XQD�PDQR�� 6RFUDWH�� *DOLOHR� H� JOL� HPSLULVWL� LQJOHVL� VRQR�VWDWL� ULYLVLWDWL� H� DJJLRUQDWL� GD� 3LDJHW�� 5RJHUV�� )UH\UH��WDQWR� SHU� FLWDUH� WUH� DXWRUL� FHQWUDOL� QHOO ¶HYROX]LRQH� GHO�SHQVLHUR�SVLFRSHGDJRJLFR�7RUQD�DOOD� ULEDOWD� O ¶HVSHULHQ]D�GLUHWWD�� L O � IDWWRUH�XPDQR�QHO� SURFHVVR� G¶DSSUHQGLPHQWR�� OD� FHQWUDOLWj� GHO�VRJJHWWR� GLVFHQWH�� 6L� ULFRQRVFH� FKH� O¶DOO LHYR� LPSDUD�PROWR� PHJOLR� FLz� FKH� OR� ULJXDUGD� GD� YLFLQR� H� FKH� SXz�YHULI LFDUH� GLUHWWDPHQWH�� 6L� YDORUL]]D� OD� QHFHVVLWj� GL�VYLOXSSDUH� LO� SRWHQ]LDOH�GHO� GLVFHQWH�H�VL�DPPHWWH�FKH�TXHVWR� VYLOXSSR�QRQ�SXz� FKH�EDVDUVL� VX�PRWLYD]LRQL� H�
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VX� VWLPROL�� 6L� ULFRQRVFH� O¶DVVXUGLWj� GL� LPSRUUH�DXWRULWDULDPHQWH� OR� VYLOXSSR� GHO� JLRYDQH��/¶DSSUHQGLPHQWR� GHGXWWLYR� YLHQH� FULW LFDWR� FRPH�HPDUJLQDQWH� GL� IDWWR� H�� LQ� VXD� YHFH�� VL� SURSRQH� XQ�ODYRUR� LQGXWWLYR�� FLRq� GDO� SDUWLFRODUH� DO� JHQHUDOH��4XDQGR� FKLHVL� DOOD� PDHVWUD� FRPH� HUD� IDWWR� H� FRPH�YLYHYD� LO� PLR� SHVFLROLQR� URVVR�� PL� VHQWLL� GHVFULYHUH�WXWWD� OD� VFLHQ]D� ]RRORJLFD� D� SDUWLUH� GDL� GLQRVDXUL��$UULYDPPR� SHU� JUDGL� JL�� GDOO ¶HUD� JODFLDOH� DO� SLFFROR�SHVFLROLQR� URVVR�� PD� WUH� PHVL� GRSR�� TXDQGR� YHQQH� LO�PRPHQWR� GL� SDUODUH� GL� OXL�� HUD� JLj� PRUWR� �IRUVH� GL�IUHGGR�� GDWR� FKH� PL� RVWLQDYR� D� PHWWHUOR� VHPSUH� VXO�EDOFRQH���� /¶DSSUHQGLPHQWR� q� DXWHQWLFR� H� IDFLOH� VH�SDVVD� GDOO ¶HVSHULHQ]D�� /D� QXRYD� SHGDJRJLD� KD�ULVFRSHUWR� FKH� VL� LPSDUD� DG� DQGDUH� LQ� ELFLFOHWWD�SHGDODQGR�� SULPD� FKH� DVFROWDQGR� OH]LRQL� GL� I LVLFD��VWRULD� GHL� YHLFROL� H� WHRULD� GHOOD� FLUFROD]LRQH�� (�O¶HVSHULHQ]D� q� VLJQLI LFDWLYD� VH� DO� JLRYDQH� LQWHUHVVD�IDUOD�� /D� IDPRVD� JLWD� DL� ³OXRJKL� PDQ]RQLDQL´� q� VWDWD�VRVWLWXLWD� FRQ�PHWH� SL��PRWLYDQWL�� ,QI LQH� VL� q� VFRSHUWD�O ¶XPDQLWj� GHOO ¶ LQVHJQDQWH� H� O ¶ LPSRUWDQ]D� GHO� VXR�UDSSRUWR� FRQ� OD� FODVVH�� RELHWW LYLWj�� HTXLGLVWDQ]D��LPSHUVRQDOLWj� VRQR� VWDWH� JLXGLFDWH� DQWLSHGDJRJLFKH��/¶XRPR�GRFHQWH� H� O ¶XRPR�GLVFHQWH� GHYRQR� HVVHUH� LQ�XQ� UDSSRUWR�GL� ILGXFLD��GL�GLVSRQLELO LWj��GL�DSHUWXUD�H�GL�VROLGDULHWj�,QVRPPD� FL� VRQR� HOHPHQWL� VRFLRORJLFL�� HFRQRPLFL� H�SVLFRSHGDJRJLFL� FKH� KDQQR� FRQFRUVR� DG� HODERUDUH� LO�QXRYR� PRGHOOR� GL� VFXROD�� 8Q� PRGHOOR� VSHFLDOH�WXWWDYLD�� WDQWR� GD� ULGXUVL� DG� XQ� PHWRGR�� 1RQ� VL� WUDWWDGXQTXH�GL� VRVWLWXLUH� DO� FURJLXROR� FXOWXUDOH� WUDGL]LRQDOH�XQ� LPSDVWR� SL�� PRGHUQR�� VL� WUDWWD� LQYHFH� GL� VRVWLWXLUH�XQ� PRGHOOR� FRQ� XQ� PHWRGR�� (� LO� PHWRGR� KD� SRVWXODWL�PROWR� VHPSOLFL� H� FKLDUL�� QRQ� F¶q� XQD� FXOWXUD� VROD�� PD�WDQWH� FRQRVFHQ]H� H� WDQWL� YDORUL� LQ� GLDOHWW LFD��O ¶ LQVHJQDQWH� H� OD� FODVVH� FHUFDQR�� LQVLHPH�� GL�ULVSRQGHUH� DOOH� SURSULH� FXULRVLWj�� RELHWW LYR� GHOOD�FODVVH� q� VYLOXSSDUH� OH� SRWHQ]LDOLWj� GL� WXWW L� H� LPSDUDUH�D�LPSDUDUH�(FFR� LO� SHUFKp� GL� XQD� SHGDJRJLD� EDVDWD� VXOOD� ULFHUFD��3HUFKp� OD� FODVVH� GHYH� FHUFDUH� ULVSRVWH� DOOH� SURSULH�GRPDQGH�� FLRq� GHYH� HODERUDUH� XQD� FRQRVFHQ]D� H� XQD�FXOWXUD� FKH� QRQ� FL� VRQR� FRPH� GDWH�� SHUFKp� OD� ULFHUFD�q� L O� VROR� PHWRGR� FKH� FRQVHQWD� XQ� DSSURFFLR� LQGXWWLYR�
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DOOD� UHDOWj�� LQI LQH� SHUFKp� DWWUDYHUVR� OD� ULFHUFD� O¶DOO LHYR�VL� LPSDGURQLVFH� GL� XQ� PHWRGR� FKH� JOL� VHUYLUj� SHU�ULVSRQGHUH�DOOH�QXPHURVH�FXULRVLWj� FKH�JOL� VRUJHUDQQR�IXRUL� H� GRSR� OD� VFXROD�� 'L� IURQWH� DG� XQD� FXULRVLWj�JHQHUDOL]]DWD� LQ� FODVVH� �SHU� HVHPSLR� VXO� ³SHUFKp´ GL�XQR� VFLRSHUR�� O ¶ LQVHJQDQWH� WUDGL]LRQDOH� KD� GXH�UHD]LRQL�� GLFKLDUDUH� ³IXRUL� WHPD´ O¶DUJRPHQWR� H�O LTXLGDUOR�� RSSXUH� ULVSRQGHUH� HVSULPHQGR� SL�� R� PHQR�YHODWDPHQWH� OD� SURSULD� RSLQLRQH� GHO� SUREOHPD�� ,Q�HQWUDPEL� L�FDVL�DYUHPR�DXPHQWDWR� OD�GLSHQGHQ]D�GHOOD�FODVVH� YHUVR� O¶ LQVHJQDQWH� H� DYUHPR� QRQ� VRGGLVIDWWR� R�VRGGLVIDWWR�SDU]LDOPHQWH�XQ�LQWHUHVVH�GHOOD�FODVVH�8QD�SHGDJRJLD�FKH�VL�EDVD�VXOOD� ULFHUFD�VXJJHULVFH�GL�LQYLWDUH� OD� FODVVH� DG� RUJDQL]]DUVL� SHU� ULVSRQGHUH� FRL�VXRL� PH]]L� DO� TXHVLWR�� 8WLO L]]DQGR� IUD� L� VXRL� PH]]L�DQFKH� O¶ LQVHJQDQWH�� PD� QRQ� VROR�� DQFKH� L� JHQLWRUL�� JOL�VFLRSHUDQWL�� JOL� DOO LHYL� GHOOD� FODVVH� DFFDQWR�� L� JLRUQDOL�H� OH� VWDWLVWLFKH�� ,QVRPPD� OD� ULVSRVWD� DO� TXHVLWR� GHYH�HVVHUH� WURYDWD� DWWUDYHUVR� XQD� ULFHUFD�� 3HU� TXHVWD� YLD�DYUHPR� GLPLQXLWR� OD� GLSHQGHQ]D�� JUDGXDOPHQWH�� YHUVR�O¶ LQVHJQDQWH��RIIHUWR�XQD�ULVSRVWD�PROWR�SL��HVDXULHQWH�DOOD� GRPDQGD� GHOOD� FODVVH�� H� PHVVR� OD� FODVVH� QHOOH�FRQGL]LRQL� GL� LPSDUDUH� D� IDUH� XQD� ULFHUFD�� ,PSDUDUH� D�ULVSRQGHUH�DOOH�SURSULH�GRPDQGH��DG�HVVHUH�DXWRQRPL��DG� LPSDUDUH�� ,� FLQHVL� GLFRQR� FKH� DG� XQ� DIIDPDWR� q�PHJOLR� LQVHJQDUH� D� SHVFDUH� SLXWWRVWR� FKH� UHJDODUH� XQ�SHVFH�� /D� VFXROD� GHOOD� ULFHUFD� q� XQD� JUDQGH� SDOHVWUD�GL� DOOHQDPHQWR� GRYH� QRQ� VL� IDQQR� JDUH�� PD� FL� VL�LUUREXVWLVFH� OD�PXVFRODWXUD�H�VL� LPSDUDQR� L�PHWRGL�SHU�OD� FRUVD� D� RVWDFROL� �QHVVXQR� VD� GL� TXDOH� HQWLWj�� GHOOD�YLWD����� *UXSSR�LQ�VHQVR�SVLFRSHGDJRJLFR+R� GHWWR� FKH� OD� ULFHUFD� q� LO� IRQGDPHQWR� GHOOD� QXRYD�SHGDJRJLD��PD� QRQ� VL� SXz� GLPHQWLFDUH� FKH� LO� VHFRQGR�SLODVWUR�GHOO ¶ LQQRYD]LRQH�q� L O�ODYRUR�GL�JUXSSR��5LFHUFD�H� JUXSSR� VRQR� XQ� ELQRPLR� LQVHSDUDELOH�� GXH� IDFFH�GHOOD� VWHVVD� PHGDJOLD� SHGDJRJLFD��0HQWUH� OD� ULFHUFD�PXWD� L� FRQWHQXWL� HG� L� PHWRGL� VFLHQWLI LFL� GHO� ODYRUR�VFRODVWLFR�� L O� ODYRUR� GL� JUXSSR� WRFFD� LO� PHVVDJJLR�VRFLDOH�H�SROLW LFR�GHOOD� VFXROD�� /D� ULFHUFD� ULYROX]LRQD� L�SURFHVVL� FRJQLWLYL�� L O � ODYRUR� GL� JUXSSR� TXHOOL� HPRWLYL��'¶DOWUD� SDUWH�� O ¶XQD� H� O ¶DOWUR� GLVFHQGRQR� GDOOH� VWHVVH�SUHPHVVH� FXOWXUDOL� H� VRQR� FROOHJDWH� D� I L OR� GRSSLR��
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/¶DFFHWWD]LRQH� GL� XQ� SOXUDOLVPR� VRFLDOH� SRUWD� OD�FRQVHJXHQ]D�GL�VRVWLWXLUH�DOO ¶ LQVHJQDQWH� LO� FRQVLJOLR�GL�FODVVH�� DOO ¶DOO LHYR� VLQJROR� L O� JUXSSR�FODVVH�� DO� SUHVLGH�LO� &RQVLJOLR� G¶,VWLWXWR�� 9HQJRQR� YDORUL]]DWH� WXWWH� OH�FXOWXUH� SUHVHQWL� QHOOD� FODVVH�� TXHOOD� GHOO ¶ LQVHJQDQWH�FRPH� TXHOOD� GL� FLDVFXQ� EDPELQR�� TXHOOD� HVSUHVVD� LQ�LWDOLDQR� DSSURSULDWR� FRPH� TXHOOD� HVSUHVVD� LQ� GLDOHWWR��TXHOOD� XUEDQD� H� TXHOOD� FRQWDGLQD�� TXHOOD� RSHUDLD� HTXHOOD�ERUJKHVH�,O� SULYLOHJLDUH� OH� FXULRVLWj�� FLRq� OH� PRWLYD]LRQL��DWWUDYHUVR� LO� ODYRUR� GL� ULFHUFD�� SRUWD� DG� DIIURQWDUH� L O�SUREOHPD� LQ� WHUPLQL� GL� PHGLD]LRQH� IUD� OH� GLYHUVLWj� GL�LQWHUHVVL�� LQ� WHUPLQL� GL� FRQVHQVR� H� GL� ULVSHWWR� GHOOH�PLQRUDQ]H�� &LRq� LQ� WHUPLQL� GL� JUXSSR� LQYHFH� FKH� LQ�WHUPLQL� GL� DXWRULWj�� 1RQ� SRWHQGR� O¶ LQVHJQDQWH� LPSRUUH�OD� VXD� FXOWXUD�� QRQ� UHVWD� FKH� WURYDUH� VROX]LRQL�GLDOHWW LFKH� H� SOXUDOLVWLFKH� FRQ� JOL� DOO LHYL�� FRQ� L� JHQLWRUL�H� FRQ� WXWWH� OH� IRU]H� VRFLDOL� LQWHUHVVDWH� DO� SURFHVVR�HGXFDWLYR�� $O WUDGL]LRQDOH� UDSSRUWR� DXWRULWj�GLSHQGHQWH� VL� VRVWLWXLVFH� LO� UDSSRUWR� GL� FROODERUD]LRQH�IUD� SDUL� �DQFKH� VH� GLYHUVL��� ,QI LQH� O¶RELHWW LYR� GHO�PDVVLPR� VYLOXSSR� GHOOH� SRWHQ]LDOLWj� LQGLYLGXDOL�� SRUWD�DOOD� FRRSHUD]LRQH�H�DO� VRVWHJQR� UHFLSURFR�� LQYHFH�FKH�DOOD� FRPSHWL]LRQH�� DOOD� YDOXWD]LRQH� FROOHWW LYD� H�UHODWLYD�� LQYHFH� FKH� LQGLYLGXDOH� H� DVVROXWD�� , O�SUREOHPD� QRQ� q� SL�� VWDELO LUH� GHJOL� RELHWW LYL� �O ¶DOO LHYR�RWW LPDOH�� H� PLVXUDUH� JOL� VFRVWDPHQWL� LQGLYLGXDOL�ULVXOWDQWL� GD� XQ� LQVHJQDPHQWR� LQGLI IHUHQ]LDWR�� $O�FRQWUDULR� VL� WUDWWD� GL� UHFHSLUH� L� ELVRJQL� LQGLYLGXDOL��YDOXWDUH� L� ULVXOWDWL� QHO� FRQWHVWR� FRPSOHVVLYR� H�UHODWLYDPHQWH� DG�HVVR��1RQ�RFFRUUH�SL�� WDQWR� VWDELO LUH�TXDQWR�XQ�DOO LHYR�DSSUHQGH��PD�SLXWWRVWR�GL�TXDQWR�KD�ELVRJQR� H� TXDQWR� JOL� YLHQH� GDWR� GDOO ¶ LQVHJQDQWH� H� GDO�JUXSSR�FODVVH�LQ�WHUPLQL�GL�FRRSHUD]LRQH�,QVRPPD�� VH� VL� DEEDQGRQDQR� L� PLWL� GHOO ¶RJJHWWLYLWj� H�GHOO ¶DXWRULWDULVPR� LQ� IDYRUH� GHOOD� ULFHUFD� H� GHO�FRQVHQVR�� QRQ� VL� SXz� FKH� SHQVDUH� DG� XQ� ODYRUR�VFRODVWLFR� GL� JUXSSR�� 6H� OD� VFXROD� GHYH� HVVHUH� XQ�ODERUDWRULR� GL� HODERUD]LRQH� FXOWXUDOH�� TXHVWD�HODERUD]LRQH� QRQ� SXz� FKH�HVVHUH� XQ� ODYRUR� FROOHWW LYR��6RWWROLQHR� FKH� WXWWR� L O� ODYRUR� VFRODVWLFR� GHYH� HVVHUH�³GL� JUXSSR´�� QRQ� VROR� TXHOOR� FKH� IDQQR� JOL� DOO LHYL��&RPH� SXz� XQ� LQVHJQDQWH� FKH� SHUVHYHUD� QHO�WUDGL]LRQDOH� LQGLYLGXDOLVPR�� SURSRUUH� FUHGLELOPHQWH�
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DJOL� DOO LHYL� XQ� PRGHOOR� FRRSHUDWLYR"� (� FRPH� SRVVRQR�WDQWL� VLQJROL� LQVHJQDQWL� HODERUDUH� XQD� VFXROD� GLYHUVD"�6L� SXz� DUULYDUH� DO� ODYRUR� GL� JUXSSR� LQ� FODVVH�� VH� OR�VWHVVR� ODYRUR� GL� JUXSSR� q� UHDOL]]DWR� QHL� FRQVLJOL� GL�FODVVH� H� LQWHUFODVVH�� QHL� FROOHJL� GHL� GRFHQWL�� QHL�FRQVLJOL� GL�&LUFROR�� GL� ,VWLWXWR�H�GL�'LVWUHWWR�� , O� FKH�QRQ�GHYH� IRUQLUH� XQ� DOLEL� SHU� QRQ� DWWXDUH� O ¶ LQQRYD]LRQH�HGXFDWLYD�� DO� FRQWUDULR� TXHVWR� VLJQLI LFD� ODYRUDUH� SHU� L O�ODYRUR� GL� JUXSSR� LQ� RJQL� DPELWR� GHOO ¶ LVW LWX]LRQH�VFRODVWLFD�$� TXHVWR� SXQWR� RFFRUUH� SUHFLVDUH� LO� VLJQLI LFDWR� HVDWWR�FKH� DWWULEXLDPR� DO� WHUPLQH� JUXSSR�� LQ� VHQVR�SVLFRORJLFR�� 1RQ� q� LQIDWW L� VXII LFLHQWH� FKH� SL�� SHUVRQH�IDFFLDQR� OD� VWHVVD� FRVD�� SHU� SDUODUH� GL� ODYRUR� GL�JUXSSR�� DO� PDVVLPR� VL� SXz� SDUODUH� GL� ODYRUR� ³LQ´�JUXSSR�� R� LQ� DVVHPEOHD�� , O� ODYRUR� GL� JUXSSR� KD�FDUDWWHULVWLFKH�SUHFLVH�D� FRPXQL�RELHWW LYL�GL�IRQGR�E� UXROL�GL� LQWHUD]LRQH�UHFLSURFD�F� VHQVR�GL�DSSDUWHQHQ]D�D�� 8Q� JUXSSR� VL� SXz� GHILQLUH� WDOH� VROR� VH� TXHVWH�FDUDWWHULVWLFKH� FL� VRQR� R� VRQR� ULFHUFDWH�� $YHUH� GHL�FRPXQL� RELHWW LYL� GL� IRQGR�� QRQ� VLJQLI LFD� HVVHUH�XQDQLPL�� VLJQLI LFD� LQYHFH� FKH� OH� PRWLYD]LRQL�LQGLYLGXDOL� VRQR� LQWHJUDELO L� I UD� ORUR�� FKH� FL� VRQR�FRQGL]LRQL� RJJHWWLYH� DQDORJKH� SHU� WXWW L� L� PHPEUL�� FKH�DOPHQR�DOFXQH�PRWLYD]LRQL�VRQR�VLPLOL�)UD� LQVHJQDQWL� TXDVL� WXWW L� KDQQR� OD� PRWLYD]LRQH� DG�HGXFDUH�� WXWW L� KDQQR� FRQGL]LRQL� UHWULEXWLYH� H�FRQWUDWWXDOL� VLPLOL� � VHPPDL� OH� GLYHUJHQ]H� VRQR� VXO�FRPH� UHDOL]]DUH� JOL� RELHWW LYL�� )UD� JOL� DOO LHYL� OD�PRWLYD]LRQH� FRPXQH� q� LPSDUDUH� �LQ� O LQHD� JHQHUDOH�� H�OH� FRQGL]LRQL� RJJHWWLYH�� DOPHQR� GHQWUR� O ¶DXOD�� VRQR�VLPLOL� � 0ROWH� GLI I LFROWj� D� VYROJHUH� XQ� ODYRUR� GL� JUXSSR�VRUJRQR� GDOO ¶HVLVWHQ]D� GL� FRQGL]LRQL� RJJHWWLYH� WURSSR�GLYHUVH� �XQD� IDPLJOLD�PLVHUDELOH�SHU�XQ�EDPELQR��R�XQUDSSRUWR� GL� VXSSOHQ]D� SHU� XQ� LQVHJQDQWH��� RSSXUH� GD�PRWLYD]LRQL� GL� IRQGR� LQ� FRQWUDVWR� IUD� ORUR� �XQ�GHOHJDWR�DG� XQ� RUJDQR� FROOHJLDOH� FKH� KD� LO� VROR� VFRSR� GL� IDU�SUHYDOHUH� XQ� SDUWLWR� LQ� YLVWD� GHOOH� HOH]LRQL��� 6SHVVR�TXHVWH� GLI I LFROWj� VRQR� RJJHWWLYH� R� GL� RUGLQH�
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VRFLRORJLFR�� GXQTXH� QRQ� SRVVRQR� HVVHUH� ULPRVVH� FRQ�LQWHUYHQWL�SVLFRORJLFL�R�SHGDJRJLFL�E�� &KH� HVLVWDQR� UXROL� LQ� LQWHUD]LRQH� UHFLSURFD� YXRO�GLUH� FKH� L� PHPEUL� GHO� JUXSSR� GHYRQR� GDUH� XQ�FRQWULEXWR� VLJQLI LFDWLYR�� VH� SXU� GLYHUVR�� DO� ODYRUR� GHO�JUXSSR� H� GHYRQR� FRPXQLFDUH� O ¶XQ� O ¶DOWUR� L O� SL��SRVVLELOH�� VHQ]D� FKH� FL� VLDQR� LQWHUUX]LRQL� R� EDUULHUH��4XHVWR� q� XQ� WLSLFR� SUREOHPD� SVLFRSHGDJRJLFR�� FKH�ULJXDUGD� OD� PRELOLWD]LRQH� GHOOH� HQHUJLH� SRWHQ]LDOL� H�O ¶XVR�GL�WXWWH�OH�ULVRUVH�GLVSRQLELO L�QHO�JUXSSR�F�� ,QI LQH� LO� VHQVR� GHOO ¶DSSDUWHQHQ]D� VLJQLI LFD� OD�VHQVD]LRQH� GD� SDUWH� GHL� PHPEUL� GL� ³IDU� SDUWH´ R� GL�ODYRUDUH� SHU� FRVWUXLUH� XQ¶HQWLWj� L O� FXL� YDORUH� VXSHUD�TXHOOR� GHL� VLQJROL� PHPEUL�� /D� SHUFH]LRQH� LQVRPPD� GL�HVVHUH� SDUWH� GL� XQ� WXWWR� VXSHULQGLYLGXDOH�� GLYHUVR� H�SL�� ULFFR� GHOOD� VRPPD� GHJOL� LQGLYLGXL�� Ê� L O� VHQVR�VRFLDOH� GHOO ¶ LQVLHPH�� L O� VXSHUDPHQWR� GHO� SDUWLFRODUH��DQFKH�TXHVWR�q�XQ�SUREOHPD�SVLFRSHGDJRJLFR�1RQ� GREELDPR� YHGHUH� TXHVWH� WUH� FRQGL]LRQL� GHO�JUXSSR� FRPH� VWDWLFKH� �R� FL� VRQR� R� QRQ� FL� VRQR�� PD�FRPH� IDWWRUL� GLQDPLFL�� VLWXD]LRQL� FKH� VL� UDJJLXQJRQR� H�VL�SHUGRQR�QHO� I OXVVR�VWRULFR GHOOD�YLWD�GHO�JUXSSR��&Lz�FKH� LPSRUWD� q� FKH� FL� VLDQR� RSSXUH� FKH� VL� ODYRUL� SHU�UDJJLXQJHUOH�� DQFKH� TXHVWR� JUXSSR� GXQTXH� q�O ¶RELHWW LYR�GL�XQD�ULFHUFD�/H� FRQGL]LRQL� VXGGHWWH� SRVVRQR� HVVHUH� UHDOL]]DWH�FDVXDOPHQWH�� SHU� XQD� VHULH� GL� FLUFRVWDQ]H�RFFDVLRQDOL�� PD� q� SRVVLELOH� IDFLO LWDUQH� O¶DWWXD]LRQH� VH�VL� W LHQH� FRQWR� GL� DOFXQL� DFFRUJLPHQWL� RUJDQL]]DWLYL��$Q]LWXWWR� OD� GLPHQVLRQH�� XQ� JUXSSR� KD� TXDOFKH�SUREDELOLWj� GL� IXQ]LRQDUH� FRPH� WDOH� VH� KD� XQ� QXPHUR�GL� PHPEUL� FRPSUHVR� IUD� L� VHL� H� L� TXDWWRUGLFL�� 1XPHUL�SL�� JUDQGL�� FRPH� TXHOOR� GL� XQD� FODVVH�� SURFXUDQR�GLI I LFROWj�� VXSHUDELO L� LQ� SDUWH� FRQ� OD� GXUDWD� GHO� ODYRUR�FRPXQH�� H� LQ� SDUWH� FRQ� XQD� VHULH� GL� VWUXPHQWL�RUJDQL]]DWLYL�FKH�VXJJHULUHPR�QHL�FDSLWROL�VHJXHQWL�3RL� L O � WHPSR�� XQ� ODYRUR� GL� JUXSSR� GHYH� DYHUH� WHPSR�VXII LFLHQWH�� PD� DQFKH� SDXVH� VLJQLI LFDWLYH�� 1RQ� VL� SXz�IDUH� XQ� JUXSSR� ULXQHQGRVL� XQ¶RUD� DO� PHVH�� FRPH� VL�GLVWUXJJH� RJQL� SRVVLELO LWj� VWDQGR� ULXQLW L� RWWR� RUH�FRQVHFXWLYH�� Ê� FKLDUR� FKH� OD� GXUDWD� q� LQ� IXQ]LRQH�GHJOL� RELHWW LYL�� PD� q� RUPDL� GLPRVWUDWR� FKH� XQ� JUXSSR�SXz� FRQFHQWUDUVL� SHU� XQ�PDVVLPR� GL� GXH� RUH�� GRSR� OH�
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TXDOL� QHFHVVLWD� GL� PH]]¶RUD� GL� SDXVD� SHU� ODVFLDUH� DL�VLQJROL� L O � WHPSR�GL�ULSRVDUH�,QI LQH� OR�VSD]LR��VL� IDFLO LWD� OD�FRVWLWX]LRQH�GL�XQ�JUXSSR�VH� O¶DPELHQWH� LQ� FXL� VL� ODYRUD� q� FRQIRUWHYROH��L O OXPLQD]LRQH�� ULVFDOGDPHQWR�� VHGLH�� WDYROL�� H� VH�O¶DPELHQWH� q� SHUVRQDOL]]DWR�� FLRq� YLHQH� ULFRQRVFLXWR�FRPH� SURSULR� GDO� JUXSSR�� 1HOOH� FODVVL� VL� ID� JLj� PROWR�LQ� WDO� VHQVR�� PHQWUH� SHU� OH� ULXQLRQL� GHJOL� LQVHJQDQWL� R�GHL� YDUL� RUJDQL� FROOHJLDOL� TXHVWR� HOHPHQWR� q� DVVDL�WUDVFXUDWR��/¶XOW LPR�HOHPHQWR�XWL OH�D� IDFLO LWDUH� L O� ODYRUR�GL� JUXSSR� D� VFXROD� q� L O� VLVWHPD� GL� QRUPH� GL�IXQ]LRQDPHQWR� GHO� JUXSSR� VWHVVR�� RUJDQL]]D]LRQH� GHO�ODYRUR�� LQWHUYHQWL�� RUGLQL� GHO� JLRUQR�� YHUEDOL��FRRUGLQDPHQWR�� PDWHULDOH� GRFXPHQWDULR� HFF�� 6H� q�YHUR� FKH� OH� QRUPH� VRQR� LPSRUWDQWL� q� DOWUHWWDQWR� YHUR�FKH� ULGXUUH� JOL� VIRU]L� GHO� JUXSSR� DOOD� VROD� DWW LYLWj�QRUPDWLYD� q� XQ� IDWWRUH� GLVIXQ]LRQDOH�� /H� QRUPH�VRUJRQR� GDO� JUXSSR� FRQ� QDWXUDOH]]D�� SRFR� DOOD� YROWD��QHOOD� LQIRUPDOLWj��VDUHEEH�XQ�JUDYH�HUURUH�XWL O L]]DUH� OH�UHJROH� FRPH� XQD� SULJLRQH� GHOOD� FUHDWLYLWj� H� GHOOD�VSRQWDQHLWj�GHO�JUXSSR�0ROWH� GHOOH� FRVH� GHWWH�� DOPHQR� TXHOOH� WHRULFKH� FLUFD�O ¶ LPSRUWDQ]D�GHO�JUXSSR��VRQR�JLj�GLI IXVH�QHOOD�FXOWXUD�VFRODVWLFD�� /R� VRQR� WDQWR� FKH� VH� QH� q� SDUODWR� SHUVLQR�QHOOH� SUHPHVVH� GHOOD� OHJJH� VXOOD 6FXROD� 0HGLD�8QLI LFDWD� GHO� µ��� H VH� QH� q� SRL� ULEDGLWD�O ¶ LQGLVSHQVDELOLWj� QHOOD� UHFHQWH� OHJLVOD]LRQH� VXJOL�RUJDQL� FROOHJLDOL�� $GGLULWWXUD� F¶q� FKL� LQWHUSUHWD� OD� ����FRPH� XQD� OHJJH� FKH� VDQFLVFH� IRUPDOPHQWH� LO� JUXSSR�FRPH�VWUXPHQWR�SULQFLSH�GHOO ¶ LVW LWX]LRQH�VFRODVWLFD�5HVWD� GXQTXH� GD� FKLHGHUVL� FRPH� PDL�� D� IURQWH� GL�WDQWR� FRQVHQVR� YHUEDOH�� VLDQR� FRVu� UDUH� OH�DSSOLFD]LRQL� UHDOL� GHO� ODYRUR� GL� JUXSSR� QHOOD� VFXROD��3RVVLDPR� GDUQH� XQD� LQWHUSUHWD]LRQH� GL� RUGLQH�VRFLRORJLFR�HG�XQD�GL�RUGLQH�SVLFRORJLFR�,Q� VHQVR� VRFLRORJLFR� GREELDPR� FRQVWDWDUH� FKH�� DO� GL�Oj� GHOOH� GLFKLDUD]LRQL� GL� SULQFLSLR�� L O � OHJLVODWRUH�QRQ�KD�DFFRPSDJQDWR� O ¶ LQWURGX]LRQH� GHO� FRQFHWWR� GL� JUXSSR�QHOOD� VFXROD� FRQ� DFFRUJLPHQWL� FKH� QH� IDFLO LWDVVHUR�O¶DSSOLFD]LRQH�� , O� GLVFXWLELOH� VWDWR� JLXULGLFR� GHJOL�LQVHJQDQWL�� O ¶DPPLVVLRQH� GL� IDWWR� GL� LQVHJQDQWL�SDUW�W LPH� �QRQ� FHUWR� VXSHUDWD� GDOOH� IDPRVH� YHQWL� RUH��� JOL�LQFUHGLELO L� ULWDUGL� QHOOH� DVVHJQD]LRQL�� OR� VFDQGDORVR�EDOOHWWR� GHL� WUDVIHULPHQWL�� O ¶DVVHQ]D� GL� RJQL� VWUDWHJLD�
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IRUPDWLYD� YHUVR� LQVHJQDQWL� FKH� QHVVXQR� KD� PDL�VHULDPHQWH� SHQVDWR� GL� SUHSDUDUH� DOO ¶ LQVHJQDPHQWR��VRQR� WDQWL� RVWDFROL� VWUXWWXUDOL� DOOD� UHDOL]]D]LRQH�FRQFUHWD�GHO� ODYRUR�GL�JUXSSR�QHOOD�VFXROD�,Q� VHQVR� SVLFRORJLFR� O¶RVWDFROR� VL� ULWURYD�QHOO ¶DPELYDOHQ]D� FKH� LQFRPEH� VHPSUH� VXOOH� UHOD]LRQL�LQWHUSHUVRQDOL� H� VRFLDOL�� , O� JUXSSR�VLJQLI LFD�SURWH]LRQH��FROODERUD]LRQH�� VROLGDULHWj�� DUULFFKLPHQWR�� HII LFDFLD� H�SHUFLz� q� EXRQR�� RJJHWWR� GL� LQYHVWLPHQWR� HPRWLYR� H�HQWLWj� UDVVLFXUDWULFH�� 0D� LO� JUXSSR� q� DQFKH�OLPLWD]LRQH�� QRUPH�� FRQIRUPLVPR�� PLQDFFLD�GHOO ¶HTXLO LEULR� LQGLYLGXDOH�� VSD]LR� GL� FRQIURQWR�� ULVFKLR�H� SHUFLz� q� FDWW LYR�� HQWLWj� PLQDFFLDQWH� H� OXRJR� GL�GLVSHUVLRQH� GHOOD� LGHQWLWj� GHO� VLQJROR�� , O� JUXSSR� q�LQVLHPH� XQD� SRVVLELO LWj� GL� YDORUL]]D]LRQH�GHOO ¶ LQGLYLGXR�H�XQD� OLPLWD]LRQH�GHOOD�VXD�RQQLSRWHQ]D��Ê� LO� OXRJR� GRYH� VL� ULFHYH� LQ� SURSRU]LRQH� D� TXDQWR� VL�RIIUH�� Ê� LO� OXRJR� GHO� FDPELDPHQWR� QHFHVVDULR�� GHOOR�VWDGLR� PDWXUR� GHOO ¶HYROX]LRQH� GHOO ¶ LQGLYLGXR�� FLRq� GHO�SDVVDJJLR� GDOOD� VLFXUH]]D� LQWHUSHUVRQDOH� D� TXHOOD� GHL�YDORUL�� 3HU� TXHVWH� UDJLRQL� GLFLDPR� FKH� LO� JUXSSR� WURYD�XQ� RVWDFROR� SVLFRORJLFR� QHOO ¶DPELYDOHQ]D�� VH� GD� XQD�SDUWH� F¶q� TXDOFKH� PRWLYD]LRQH� D� UHDOL]]DUOR�� GDOO ¶DOWUD�FL�VRQR�PROWH�WHQWD]LRQL�GL�DIIRVVDUOR�4XHVWD� DPELYDOHQ]D� YLHQH� HVSUHVVD� GL� VROLWR� FRQ�DGHVLRQL� LQFRQGL]LRQDWH� DO� ODYRUR� GL� JUXSSR�DFFRPSDJQDWH� GD�DOLEL� FKH�QH�JLXVWLI LFDQR� OD�PDQFDWD�UHDOL]]D]LRQH�� , O� SULPR� GL� TXHVWL� DOLEL� q� TXHOOR� GHWWR�³VWUXWWXUDOLVWD´�� QRQ� F¶q� WHPSR�� QRQ� DEELDPR�O¶DXWRUL]]D]LRQH�� QRQ� FL� VRQR� OH� VROLGDULHWj� GHJOL� DOWUL�H� FRVu� YLD�� ,� VRVWHQLWRUL� GL� TXHVWH� WHVL� ULPDQGDQR� LO�ODYRUR�GL�JUXSSR�DG�XQ� IXWXUR� LQ�FXL�FL�VDUDQQR�WXWWH� OH�FRQGL]LRQL� OHJDOL�� RUJDQL]]DWLYH� H� SROLW LFKH� FKH� OR�SRVVDQR� IDFLO LWDUH��6H�q�YHUR�FKH�VSHVVR� OH�FRQGL]LRQL�VWUXWWXUDOL� VRQR� XQ� RVWDFROR� LQVRUPRQWDELOH�� q� DQFKH�YHUR� FKH� HVVH� YHQJRQR� XVDWH� FRPH� DOLEL� SHU� HYLWDUHO¶ LPSHJQR�� 4XHVWR� DOLEL� LQ� SDUWLFRODUH� WUDVFXUD�O¶ LQVHJQDPHQWR� VWRULFR�� SHU� FXL� OD� SUDWLFD� VRFLDOH�SUHFHGH� VHPSUH� OD� UHJRODPHQWD]LRQH� LVWLWX]LRQDOH�� FL�VDUDQQR� OHJJL�� VSD]L�� UHWULEX]LRQL�� DSSRJJL� VROR� GRSR�H� JUD]LH� DO� IDWWR� FKH� LO� ODYRUR� GL� JUXSSR� q� VWDWRDYYLDWR�8Q� VHFRQGR� DOLEL� q� TXHOOR� GHI LQLWR� ³WHFQRFUDWLFR´�� QRQ�VLDPR� FDSDFL�� FL� PDQFD� O¶HVSHUWR�� GREELDPR� SULPD�
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VWXGLDUH� H� VDSHUH� FRPH� VL� ID�� HFF�� 6HFRQGR� WDOH� DOLEL�q� XQ� SUREOHPD� GL� VWUXPHQWD]LRQH� H� GL� SHUIH]LRQLVPR��QRQ� VL� SXz� DYYLDUH� XQ� QXRYR�PRGR� GL�ODYRUDUH� VH� QRQ�VH� QH� q� SDGURQL�� 4XHVWR� DOLEL� GLPHQWLFD� OH� UHJROH�IRQGDPHQWDOL� GHOO ¶DSSUHQGLPHQWR�� SHU� FXL� L O � PRGR�PLJOLRUH� SHU� LPSDUDUH� D� IDUH� TXDOFRVD� q� IDUOD��6DUHEEH� FRPH� GLUH� FKH� QRQ� VL� SXz� DQGDUH� LQ�ELFLFOHWWD�� VH� QRQ� VL� q� EUDYL� GL� FRQGXUOD�� FRPH� VL�SXz�LPSDUDUH� DG� DQGDUFL�� VHQ]D� SURYDUH"� &KH� TXHVWR� VLD�XQ� DOLEL� DQFRUD� PHQR� IRQGDWR� GHO� SULPR�� q� SURYDWR�GDOOD� VSUHJLXGLFDWH]]D� H� GDO� FRUDJJLR� FKH� JOL�LQVHJQDQWL� PRVWUDQR� QHL� SULPL� DQQL� GL� LQVHJQDPHQWR��1RQ� PL� ULVXOWD� FKH� DOFXQL� ULI LXWLQR� LQFDULFKL� H�VXSSOHQ]H�� FRQ� OD� JLXVWLI LFD]LRQH� FKH�QHVVXQR�KD� ORUR�LQVHJQDWR�DG�LQVHJQDUH�,O� JUXSSR� FRPH� HOHPHQWR� SULQFLSH� GHO� SURFHVVR� GL�DSSUHQGLPHQWR� q� GXQTXH� JLXVWLI LFDWR� GDOO ¶ LQQRYD]LRQH�HGXFDWLYD� FKH� VL� SURI L OD� DOO ¶RUL]]RQWH� FRQ� XQ� ODUJR�FRQVHQVR� GHJOL� RSHUDWRUL� GHOOD� VFXROD�� JOL� RVWDFROL� GD�VXSHUDUH� VRQR� GL� RUGLQH� VWUXWWXUDOH�� SVLFRORJLFR� H�WHFQLFR�� ,� SULPL� VRQR� HOLPLQDELO L� DWWUDYHUVR� XQ� TXDGUR�OHJLVODWLYR� IDFLO LWDQWH�� L� VHFRQGL� DWWUDYHUVR� XQD� SUHVD�GL� FRVFLHQ]D� GHJOL� LQVHJQDQWL� H� GHJOL� DOWUL� UXROL�HGXFDWLYL� �SUHVD� GL� FRVFLHQ]D� IDFLO LWDWD� GD� XQD�VWUDWHJLD� GL� IRUPD]LRQH� SHUPDQHQWH��� *OL� RVWDFROL�WHFQLFL� VL� SRVVRQR� VXSHUDUH� FRQ� O¶DGGHVWUDPHQWR� H� LQ�SDUWH�� IRUVH�� FRQ� O¶DLXWR� GL� O LEUL� FRPH� TXHVWR�� &HUWR� q�FKH� OH� WUH� FRVH� QRQ� VRQR� JUDGXDELOL� QHO� WHPSR��RFFRUUH� FRPLQFLDUH� VXELWR� GD� SDUWH� GL� OHJLVODWRUL��LQVHJQDQWL� H� SVLFRSHGDJRJLVWL�� FLDVFXQR� QHOO ¶DPELWR�FKH�JOL�q�SURSULR����� 3URFHVVL�HGXFDWLYL�GL�JUXSSR6XL� UDSSRUWL� I UD�SURFHVVR�HGXFDWLYR�H� ODYRUR�GL�JUXSSR�RFFRUUH� VRIIHUPDUVL� DQFRUD� XQ� SR¶�� VLD� SHU�FRQWUREDWWHUH� DOFXQH� IUD� OH� SL�� GLI IXVH� RELH]LRQL� YHUVR�TXHVWR� PHWRGR�� VLD� SHU� HYLGHQ]LDUH� OH� FDUDWWHULVWLFKH�VWUHWWDPHQWH� SHGDJRJLFKH� GHO� JUXSSR�� (FFR� DOFXQH�RELH]LRQL� VSHVVR� DFFDPSDWH� SHU� FRQWUDVWDUH� L O� ODYRUR�GL�JUXSSR�/D� SULPD� q� FKH� LO� ODYRUR� GL� JUXSSR� SXz� DWWHQXDUH� OD�FUHDWLYLWj�H� O ¶DXWRQRPLD�GHO�VLQJROR��6L�SXz� ULVSRQGHUH�FKH�� SXUFKp� LO� ODYRUR� VLD� LPSRVWDWR� FRUUHWWDPHQWH�� L O�JUXSSR� q� XQ� ³SL�´� ULVSHWWR� DOO ¶HGXFD]LRQH� LQGLYLGXDOH��
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FLRq� FKH� HVVR� q� XQ� FRPSOHWDPHQWR� H� QRQ� XQD�VRVWLWX]LRQH�� ,QROWUH� YD� ULFRUGDWR� FKH� LO� JUXSSR� q�XQ�PH]]R��XQD�WDSSD�GHO� ODYRUR�HGXFDWLYR�� ,Q�TXHVW¶RWW LFD�HVVR� QRQ� SXz� FKH� RIIULUH� DOO ¶DOO LHYR� SL�� RFFDVLRQL� GL�VYLOXSSR� GHOOD� SURSULD� FUHDWLYLWj�� SL�� VWLPROL� H�VLWXD]LRQL�GL�FRQIURQWR�FRRSHUDWLYR�8QD� VHFRQGD� RELH]LRQH� q� FKH� LO� JUXSSR� FRQVHQWH� DJOL�LQGLYLGXL� GL� VRWWUDUVL� DOOH� SURSULH� UHVSRQVDELOLWj�� GL�SHUGHUH� OD� FDSDFLWj� GL� GHFLGHUH� H� GL� ULVFKLDUH��4XHVWD�RELH]LRQH� GHULYD� GDOO ¶XVR� GLI IXVR�� VSHFLH� QHOOH�XQLYHUVLWj�� GL� FKLDPDUH� ODYRUR� GL� JUXSSR� FLz� FKH� q�VROR� XQD� FDWHQD� GL� PRQWDJJLR� GHOO ¶DSSUHQGLPHQWR�� R�SHJJLR� OR� VIUXWWDPHQWR� GHL� PLJOLRUL� GD� SDUWH� GHL�PHQR�FDSDFL�� $O� FRQWUDULR� XQ� ODYRUR� GL� JUXSSR� HIIHWW LYR�DXPHQWD� OD� UHVSRQVDELOLWj� LQGLYLGXDOH�� DVVHJQDQGR� D�FLDVFXQR� LO� FRPSLWR� GL� SRUWDUH� DYDQWL� L O � ULVXOWDWR�FRPSOHVVLYR�� DGGHVWUD� LQ� PDQLHUD� IRUPLGDELOH� OD�FDSDFLWj� GHFLVRULD�� HVVHQGR� OD� VWRULD� GHO� JUXSSR� XQD�VHTXHQ]D� GL� GHFLVLRQL� LQWHUURWWH�� DXPHQWD�HQRUPHPHQWH� OD� FDSDFLWj� GL� DIIURQWDUH� L O� ULVFKLR��HVVHQGR� LO� JUXSSR� SHU� VXD� QDWXUD� XQ¶HQWLWj�³ULVFKLRVD´� 3RVVLDPR� GLUH� FKH� PHQWUH� FKL� q� DELWXDWR�DO� ODYRUR� VROLWDULR� QRQ� q� GHWWR� FKH� VLD� DXWRQRPR� H�PDWXUR� Qp� FKH� VLD� FDSDFH� GL� ODYRUDUH� LQ� JUXSSR�� DO�FRQWUDULR�� FKL� VD� ODYRUDUH� LQ� JUXSSR� ULHVFH� DG� DJLUH�LQGLYLGXDOPHQWH�FRQ�DXWRQRPLD�H�PDWXULWj�/D� WHU]D� RELH]LRQH� q� FKH� LQ� IRQGR� XQ� LQVHJQDQWH� ID�VHPSUH� GHO� ODYRUR� GL� JUXSSR�� SHU� L O� IDWWR� FKH� ODYRUD�FRQ� XQD� FODVVH�� /¶LQIRQGDWH]]D� GL� XQD� WDOH� WHVL� q�GLPRVWUDWD� LQ� RJQL� SDJLQD� GL� TXHVWR� O LEUR�� DWWXDUH� XQD�SHGDJRJLD� EDVDWD� VXO� ODYRUR� GL� JUXSSR� ULFKLHGH� XQ�WUDLQLQJ� DSSURSULDWR� HG� XQR� VIRU]R� GL� LQQRYD]LRQH�QHOOD�VWUXWWXUD�VFRODVWLFD�FRPSOHVVLYD�3HU� RIIULUH� XQ¶LGHD� SL�� SUHFLVD� GHOOD� IXQ]LRQH� GHO�JUXSSR�QHL�SURFHVVL� HGXFDWLYL�� SRVVLDPR�HOHQFDUH�XQD�VHULH� GL� RELHWW LYL� L O � FXL� UDJJLXQJLPHQWR� QRQ� VROR� q�IDFLO LWDWR� GDOO ¶HVSHULHQ]D� GL� JUXSSR� PD� DGGLULWWXUD� q�FRQGL]LRQDWR�GD�HVVD�
D�� , O� UDJJLXQJLPHQWR� GL� XQ� O LYHOOR� GL� VLFXUH]]D�VXSHULRUH��/¶LQGLYLGXR� SDVVD� DWWUDYHUVR� XQD� VHULH� VXFFHVVLYD� GL�VWDGL�GL�VLFXUH]]D�FKH�JOL�GHULYDQR�GD�FRQIHUPH�DO�VXR�WHVVXWR�GL�ELVRJQL�
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� DO� SULPR� OLYHOOR� WURYLDPR� OD� QHFHVVLWj� GL�FRQIHUPH� RJJHWWXDOL�� FLRq� OHJDWH DG� RJJHWWL� R�IDWW L� �SHQVLDPR� DOOD� VLFXUH]]D� GHO� QHRQDWR�OHJDWD�DO�FDSH]]ROR��� DO� VHFRQGR� OLYHOOR� VL� FROORFD� OD� FRQIHUPD�GHOO ¶DXWRSHUFH]LRQH� �L O� EDPELQR�FKH�VL� ULFRQRVFH�FRPH�HQWLWj�GLYHUVD�GDOOD�PDGUH��� DO� WHU]R� OLYHOOR� F¶q� XQD� VLFXUH]]D� LQWHUSHUVRQDOH��FLRq� OHJDWD�DL� UDSSRUWL�FRQ� LQGLYLGXL� �L�SULPL�VRQR�L�JHQLWRUL��� DO� TXDUWR� O LYHOOR�� OD� VLFXUH]]D� GL� JUXSSR� R�VRFLDOH�� FLRq� GHULYDQWH� GDOOD� FDSDFLWj� GL� VHQWLUVL�³SDUWH´ GL� XQ¶HQWLWj� VXSHULQGLYLGXDOH� �L O� SULPR�JUXSSR�q�OD�IDPLJOLD�LQWHVD�FRPH�WRWDOLWj��� DOO¶XOW LPR� OLYHOOR� F¶q� OD� VLFXUH]]D� HWLFR�HVWHWLFD��TXHOOD� OHJDWD� D� YDORUL�� FRQFHWWL�� SULQFLSL� �q� OD�VFRSHUWD� GHO� EHQH� H� GHO� EHOOR� VHQ]D�LQFDUQD]LRQL��7XWWL� TXHVWL� VWDGL� QRQ� VRQR� QHFHVVDULDPHQWH�FURQRORJLFL�� H� O ¶DUULYR� DOO ¶XOW LPR� QRQ� VLJQLI LFD� L O�VXSHUDPHQWR� GHILQLW LYR� GHL� SULPL�� &HUWDPHQWH� OD�FDSDFLWj� GL� SDVVDUH� GD� XQD� VLFXUH]]D� LQIDQWLOH� DG� XQD�SL��DGXOWD��FRPSRUWD� OD�VRSSRUWD]LRQH�GHOOD�PDQFDQ]D�GL� VLFXUH]]D�� 3DUDGRVVDOPHQWH� SRVVLDPR� GLUH� FKH� q�VLFXUR� VROR� FKL� ULHVFH� DG� HVVHUH� LQVLFXUR�� (� G¶DOWUD�SDUWH� O ¶ LQVLFXUH]]D� q� DIIURQWDELOH� VROR� VH� HVLVWH�QHOO ¶XRPR� OD� FRQRVFHQ]D� GL� XQD� VLFXUH]]D� SUHFHGHQWH�GD� VXSHUDUH�� /¶DVVHQ]D� WRWDOH� GL� HVSHULHQ]H� GL�VLFXUH]]D� �FRPH� LQ� PROWL� RUIDQL�� SURYRFD� OR� VWDWR�G¶DQJRVFLD�� PHQWUH� OD� FULVWDOO L]]D]LRQH� DG� XQR� VWDGLR�TXDOVLDVL� GHOOH� VLFXUH]]H� HOHQFDWH� q� QHO� FRQWHPSR�VLQWRPR� H� FDXVD� GL� QHYURVL� R� GLVWXUEL� GHO�FRPSRUWDPHQWR�� /D� PDQFDWD� HVSHULHQ]D� GHO� JUXSSR�SURYRFD�XQD� IRUWH� LQVLFXUH]]D�QHOOH� UHOD]LRQL�VRFLDOL��H�TXLQGL� PHFFDQLVPL� GL� GLIHVD� VRVWDQ]LDOPHQWH� QHJDWLYL�SHU� O ¶ LQGLYLGXR� H� OD VRFLHWj�� ,� FRVLGGHWWL� GLVWXUEL� GL�VRFLDOL]]D]LRQH� �DJJUHVVLYLWj�� LQLEL]LRQH�� W LPLGH]]D��HFF��� WURYDQR� VSHVVR� OD� ORUR� RULJLQH� LQ� TXHVWR�PDQFDWR� R� HUUDWR� ULIHULPHQWR� GL� JUXSSR��)UHTXHQWHPHQWH� PHGLDQWH� XQD� FRUUHWWD� HVSHULHQ]D� GL�JUXSSR� SRVVRQR� HVVHUH� VXSHUDWL�� VH� TXHVWR� GLYHQLVVH�SDWULPRQLR� GHOOD� FXOWXUD� VFRODVWLFD� FL� VDUHEEHUR� WDQWH�QHYURVL�H�WDQWH�FODVVL�GLI IHUHQ]LDOL� LQ�PHQR�
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E��, O�FRQWUROOR�GHO�VHQVR�GL�FROSD�/¶LQGLYLGXR� DFTXLVLVFH� XQ� FRPSOHVVR� GL� QRUPH�GDOO ¶HVWHUQR�� DOO ¶ LQL]LR� OH� UHJROH� GHO� SDGUH�� SRL�TXHOOH�GHOOH� I LJXUH� SDWHUQH� �SUHWH�� LQVHJQDQWH�� SUHVLGH��FDSRXII LFLR�� H� LQI LQH� TXHOOH� GHOOH� VWUXWWXUH� VRFLDOL� H�FXOWXUDOL�� 1HO� UDSSRUWR� IUD� O ¶LR� H� TXHVWH� QRUPH�� q�VHPSUH� LO� SULPR� LO� SROR� SL�� GHEROH� H� EHQ� SUHVWR�O ¶ LQGLYLGXR� VL� SHUFHSLVFH� FRPH� WUDVJUHVVRUH�� FLRq�FROSHYROH�� 8Q� LQGLYLGXR� FKH� QRQ� VD� FRQWUROODUH� L� VXRL�VHQVL� GL� FROSD�� ULVFKLD� OD� SDUDOLVL� GHO� FRPSRUWDPHQWR��O ¶ LQLEL]LRQH� R� O ¶DXWRSXQL]LRQH�� OD� SDXUD� R� O ¶ LPSRWHQ]D�DG� DJLUH�� OD� IUDJLO LWj� QHL� FRQIURQWL� GL� RJQL� W LSR� GL�VWUXWWXUD�DXWRULWDULD�/¶HVSHULHQ]D� GL� JUXSSR� FRQVHQWH� O ¶ LQWHUSRVL]LRQH� IUD�O ¶ LR�H� OH�QRUPH�HVWHUQH�GL� UHJROH�PROWR�SL��FRQWUROODELO L�HG� DJLELO L� � )UD� OH� QRUPH� SDWHUQH� LQWURLHWWDWH� H� L O�EDPELQR� VL� FROORFDQR� OH� QRUPH� GL� JUXSSR�� FKH�SRVVRQR� HVVHUH� FRQIURQWDWH� FRQ� OH� SULPH�� H� SL��IDFLOPHQWH� PRGLI LFDWH�� ,PSDUDQGR� D� JHVWLUH� OH� UHJROH�GHO� JUXSSR�� L O� EDPELQR� R� O ¶DGXOWR� �VH� LO� JUXSSR� q� IUD�LQVHJQDQWL�� ULHVFRQR� D� JHVWLUH� L O� VHQVR� GL� FROSD�� H�TXHVWD� FDSDFLWj� UHVWD� DFTXLVLWD� DQFKH� QHL� FRQIURQWL�GHOOH� QRUPH� SDWHUQH� R� VRFLDOL�� 4XHVWR� FRQWUROOR� q� XQD�GHOOH� FKLDYL� GL� YROWD� GHOOD� FDSDFLWj� FKH� O¶ LQGLYLGXR� KD�GL� FDPELDUH� OD� VLWXD]LRQH� LQ� FXL� q� LQVHULWR�� GL� YLYHUH� L O�VXR� UXROR� FULW LFDPHQWH�� GL� HVVHUH� DXWRQRPR� H�GLDOHWW LFR�
F��, O�PLJOLRUDPHQWR�GHL�SURFHVVL�GL�DSSUHQGLPHQWR�/¶DSSUHQGLPHQWR� q� IDFLO LWDWR� GDO� FRQIURQWR� FRVWDQWH�FKH� OD� VLWXD]LRQH� GL� JUXSSR� FRQVHQWH�� , O� FRQWLQXR�SDUDJRQH�FRQ�JOL� DOWUL� IDYRULVFH� OD� FRQVDSHYROH]]D�GHL�ULVXOWDWL� UDJJLXQWL� GDOO ¶ LQGLYLGXR�� DO� GL� IXRUL� GHO�WUDGL]LRQDOH� VFKHPD� YDOXWDWLYR� GHOO ¶DXWRULWj�� /¶DOO LHYR�PLVXUD� LO� O LYHOOR� GHO� VXR� DSSUHQGLPHQWR�� QRQ�DWWUDYHUVR� LO� JLXGL]LR� GHOO ¶ LQVHJQDQWH� FKH� VSHVVR�LQLELVFH� SURSULR� LQ� TXDQWR� SURYHQLHQWH� GHOO ¶DXWRULWj��PD�QHO�FRQIURQWR�FRQ�JOL�DOWUL�DOO LHYL�
G��/D�IDFLO L WD]LRQH�GHOOD�PDWXUD]LRQH�DIIHWW LYD�/¶DIIHWW LYLWj� WHQGH� DG� HVSULPHUVL� LQ� PRGR� SHUVRQDOH� H�LUUD]LRQDOH�� FLRq� LQ� PRGR� VRJJHWWLYR� H� QRQ� VRFLDOH��/¶HVSHULHQ]D� GL� JUXSSR� FRQVHQWH� GL� GDUH� DOO ¶DIIHWW LYLWj�XQ¶HVSUHVVLRQH� VRFLDOL]]DWD�� RIIUH� XQ� DLXWR� D� UHJRODUH�
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OH� SXOVLRQL� DIIHWW LYH� PHGLDQGROH� FRQ� OH� HVLJHQ]H� GHOOD�UD]LRQDOLWj� GHO� JUXSSR�� 8QD� YROWD� FKH� TXHVWD�UHJROD]LRQH� H� VRFLDOL]]D]LRQH� GHOO ¶DIIHWW LYLWj� q� IDWWD�SURSULD� GDOO ¶ LQGLYLGXR�� HJOL� SRWUj� FRQWUROODUOD� H�XWL O L]]DUOD�QHOOD�PDQLHUD�SL��HII LFDFH�
���� $QDORJLD�IUD�JUXSSR�FODVVHH�JUXSSR�GL�LQVHJQDQWL4XDQWR� GHWWR� I LQRUD� ULJXDUGD� LQGLI IHUHQWHPHQWH� RJQL�W LSR� GL� JUXSSR�� &RQ� DOFXQH� SUHFLVD]LRQL�� SHUDOWUR� QRQ�VRVWDQ]LDOL�� XQ� JUXSSR� KD� VHPSUH� GLQDPLFKH��IHQRPHQL�� H� IXQ]LRQL� VLPLOL� � VLD� HVVR� XQ� JUXSSR� GL�EDPELQL� R� XQ� JUXSSR� GL� LQVHJQDQWL�� XQ� JUXSSR� GL�VWXGLR�R�XQ�JUXSSR�GHFLVRULR�1HOO¶DPELWR� GHOOD� VLWXD]LRQH� VFRODVWLFD� SRVVLDPR�WURYDUH�� JUXSSL�FODVVH�� JUXSSL� GL� RUJDQL� FROOHJLDOL��JUXSSL� GL� VWXGLR� IUD� LQVHJQDQWL�� JUXSSL� VLQGDFDOL� H�JUXSSL� DPLFDOL�� &LDVFXQR� GL� TXHVWL� JUXSSL� PRVWUD� IRUW L�DQDORJLH� FRQ� JOL� DOWUL� � DQFKH� VH� YDQQR� VRWWROLQHDWH�DOFXQH�VSHFLI LFLWj�, O� SULPR� H� SL�� LPSRUWDQWH� HOHPHQWR� GL� GLI IHUHQ]LD]LRQH�q�QHOOD� I LJXUD�GHO�OHDGHU��FLRq�GHO�SROR�GL� ULIHULPHQWR�H�GL� XQLWj� GHO� JUXSSR�� /D� FODVVH� q� O ¶XQLFR� JUXSSR� IUD�TXHOO L� VFRODVWLFL� LQ� FXL� L O � OHDGHU� q� IRUPDOH�� FLRq� q�LQYHVWLWR� XII LFLDOPHQWH�� LQFDULFDWR� GDOO 
DOWR� FRQ� XQ�UXROR� GL� DXWRULWj� H� GL� LQVHJQDPHQWR�� 7DOH� IRUPDOLWj� q�UDIIRU]DWD� GDOOD� TXDOLI LFD� GL� SXEEOLFR� XII LFLDOH�DVVHJQDWD� DOO ¶ LQVHJQDQWH�� HJOL� UDSSUHVHQWD� L O� 3RWHUH� H�OD� &XOWXUD�� /D� SHGDQD� H� OD� FDWWHGUD� VRQR� VLPEROL� GHO�UXROR�IRUPDOH�DWWULEXLWR�DOO ¶ LQVHJQDQWH�Ê� UDUR� FKH� LQ� DOWUL� JUXSSL� VFRODVWLFL� HVLVWD� XQD� I LJXUD�LQ� FXL� q� FRQFHQWUDWR� WDQWR� SRWHUH� VLPEROLFR� HG�HIIHWW LYR�� FL� VL� SXz� ULIDUH� DL� YHFFKL� &RQVLJOL� GL� FODVVH�SUHVLHGXWL� GDO� 3UHVLGH�� DOWUR� OHDGHU� IRUPDOH��8VXDOPHQWH� L� JUXSSL� HVLVWHQWL� QHOOD� VFXROD� YHGRQR�O¶HPHUJHUH� GL� OHDGHUV� LQIRUPDOL�� FKH� GLYHQWDQR� WDOL�DWWUDYHUVR� LO� SUHVWLJLR�� L O � FRQVHQVR�� OD� FDSDFLWj�GLDOHWW LFD�R�RSHUDWLYD�/D� GLI IHUHQ]D� IUD� OD� SUHVHQ]D� GL� XQ� OHDGHU� IRUPDOH�LQYHFH� FKH� LQIRUPDOH� QRQ� q� WUDVFXUDELOH�� /D� IRUPDOLWj�GHOO ¶LQVHJQDQWH� FRPH� OHDGHU� GHOOD� FODVVH� SRQH� LO�JUXSSR�FODVVH� LQ� XQR� VWDWR� GL� GLSHQGHQ]D� WRWDOH� H� GL�DVSHWWDWLYD�� FLRq� UHQGH� DVVDL� SL�� GLI I LFL OH� OD� QDVFLWD� H�
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OR� VYLOXSSR� GL� XQ� YHUR� JUXSSR�� /DGGRYH� LQYHFH� XQD�OHDGHUVKLS� IRUPDOH� QRQ� HVLVWH�� L O � JUXSSR� KD� SL��GLI I LFROWj� GL� DYYLR�� PD� PDJJLRUL� SURVSHWWLYH� GL�GLYHQWDUH� XQ� JUXSSR� HIIHWW LYR�� , O� ODYRUR� GL� JUXSSR� LQ�FODVVH� GLSHQGH� PROWLVVLPR� GDOOD� FDSDFLWj�GHOO ¶ LQVHJQDQWH� GL� JLRFDUH� LO� VXR� UXROR� IRUPDOH��GLVWDFFDQGRVHQH�JUDGXDOPHQWH�H� IDFLO LWDQGR� LO�VRUJHUH�GL�DOWUH�OHDGHUVKLS�GL�W LSR�LQIRUPDOH�IUD�JOL�DOO LHYL�1HL� JUXSSL� GHJOL� RUJDQL� FROOHJLDOL� H� QHL� JUXSSL�VLQGDFDOL� O ¶HOHPHQWR� GLI IHUHQ]LDQWH� FRQVLVWH� QHOOD�SUHVHQ]D� GL� FRQIOLWW L� GL� SRWHUH� H� GL� DWWHJJLDPHQWL�VWHUHRWLSDWL��0HQWUH� LQIDWW L� LQ� FODVVH� JOL� DOO LHYL� SDUWRQR�GD� XQD VRVWDQ]LDOH� GLVSRQLELO LWj� UHFLSURFD�� LQ� TXHVWL�JUXSSL� OD� SDUWHQ]D� q� VSHVVR� LQTXLQDWD� GD� LGHRORJLH��ORWWH� GL� SRWHUH�� SUHJLXGL]L� UHODWLYL� DOO ¶DSSDUWHQHQ]D� GHL�PHPEUL�D�GLYHUVH�FRPSDJLQL�VRFLDOL�R�SROLW LFKH�1HL� JUXSSL� DPLFDOL�� TXHOO L� FKH� VL� IRUPDQR� QHL� FRUULGRL�LQ� EDVH� DOOH� VLPSDWLH� IUD� LQVHJQDQWL�� OD� VSHFLI LFLWj�FRQVLVWH� QHOOD� TXDVL� WRWDOH� DVVHQ]D� GL� FRQIOLWW L� SURSULR�SHUFKp� HVVL� YHQJRQR� FRPSRVWL� GD� SHUVRQH� FKH� ³OD�SHQVDQR� DOOR� VWHVVR� PRGR �́� HG� KDQQR� XQD IXQ]LRQH�FRPSHQVDWLYD� ULVSHWWR� DOOH� WHQVLRQL� FXL� VRQRVRWWRSRVWL� JOL� LQVHJQDQWL� JLRUQR� SHU� JLRUQR�� , O�SUREOHPD�GL�TXHVWL�JUXSSL�q�FKH� LQ�HVVL�VL�DQQXOOD�RJQL�SRVVLELO LWj� GL� UDSSRUWL� LQWHUSHUVRQDOL� GLDOHWW LFL�� H� FKH�UDSSUHVHQWDQR� QHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD� GHL�VRWWRJUXSSL�GLIHQVLYL�H�DQWDJRQLVWLFL�/H� GLIIHUHQ]H� VXVVLVWRQR� DQFKH� SHU� TXDQWR� ULJXDUGD�JOL� RELHWW LYL� GHL� GLYHUVL� JUXSSL�� L O � JUXSSR� DPLFDOH� KD� LO�VROR� VFRSR� GHOOD� VRFLDOL]]D]LRQH�� L� JUXSSL� GHJOL� RUJDQL�FROOHJLDOL� H� L� JUXSSL� VLQGDFDOL� KDQQR� XQR� VFRSR�SUHYDOHQWHPHQWH� GHFLVLRQDOH�� L� JUXSSL� GL� VWXGLR� VRQR�IRFDOL]]DWL� VXOOR� VFDPELR� GL� LQIRUPD]LRQL� H� RSLQLRQL�� , O�JUXSSR�FODVVH� q� L O� W LSR� GL� JUXSSR� SL�� FRPSOHVVR�� DOOR�VWDWR� DWWXDOH� GHOOH� FRVH�� SHUFKp� FRQWLHQH�VLPXOWDQHDPHQWH� WXWW L� JOL� RELHWW LYL� GHJOL� DOWUL� JUXSSL�� LQ�HVVR� VL� GHYH� VWXGLDUH�� GHFLGHUH�� VRFLDOL]]DUH�� 'LFR�DOOR� VWDWR� DWWXDOH� GHOOH� FRVH�� SHUFKp� LQ� SURVSHWWLYD�WXWW L� L� JUXSSL� SUHVHQWL� QHOOD� VFXROD� GRYUDQQR�GHVSHFLDOL]]DUH� OH� ORUR� IXQ]LRQL�� SHQD� OD� ORUR� PRUWH�FRPH� JUXSSL�� $WWXDOPHQWH� QHO� &RQVLJOLR� GL� FODVVH� VL�GHFLGH�� GHOHJDQGR� OD� HODERUD]LRQH� GHL� FRQWHQXWL� DL�VLQJROL� FRPSRQHQWL�� QHO� &RQVLJOLR� GL� &LUFROR� R�G¶,VWLWXWR� VL� GHFLGH�� GHPDQGDQGR� O¶HODERUD]LRQH� DG�
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RUJDQL]]D]LRQL� HVWHUQH� �DVVRFLD]LRQL� JHQLWRUL��VLQGDFDWL� GRFHQWL�� PRYLPHQWL� SROLW LFL� HFF���� QHL� JUXSSL�VLQGDFDOL� VL� GHFLGH�� GHPDQGDQGR� VSHVVR� LO� GLEDWW LWR� DL�YHUWLFL� GHOOH� IHGHUD]LRQL�� QHL� JUXSSL� DPLFDOL� QRQ� VL�GHFLGH� TXDVL� QLHQWH�� YLVWD� OD� ORUR� QDWXUD�SUHYDOHQWHPHQWH�WHUDSHXWLFD�8QD� GHOOH� UDJLRQL� GHOOR� VFDUVR� IXQ]LRQDPHQWR� GL�TXHVWL� YDUL� JUXSSL� SUHVHQWL� QHOOD� VFXROD� q� SURSULR� OD�VSHFLDOL]]D]LRQH� RSHUDWLYD� DOOD� TXDOH� VRQR� VWDWL�ULGRWW L�� VDUj� SRVVLELOH� UHFXSHUDUH� LO� ORUR� VLJQLI LFDWR�VROR�VH�HVVL�SRWUDQQR�ULDSSURSULDUVL�GL� WXWWH� OH�IXQ]LRQL�SRVVLELO L� � FRPH� HODERUDUH�� VWXGLDUH�� GHFLGHUH� H�VRFLDOL]]DUH�6H� WUDVFXULDPR� LO� SUREOHPD� GHO� OHDGHU� IRUPDOH�� H� ODGLYHUVLWj� GL� RELHWW LYL�� O ¶DQDORJLD� IUD� L� GLYHUVL� JUXSSL�QHOOD� VFXROD� q� FRPSOHWD�� &Lz� FKH� DYYLHQH� QHO� JUXSSR��FRPH� DJLVFRQR� OH� GLIHVH� LQGLYLGXDOL� H� FROOHWW LYH�� L O�UXROR� GHO� OHDGHU�� L� O LYHOO L� GL� VYLOXSSR�� OH� PRGDOLWj� GL�UHOD]LRQH� LQWHUSHUVRQDOH�� L O� SUREOHPD GHOOH� GHFLVLRQL� H�GHL� FRQIOLWW L� � L O � FO LPD�� WXWW L� TXHVWL� HOHPHQWL� VRQR�SUHVHQWL� LQ� RJQL� W LSR� GL� JUXSSR� VFRODVWLFR� H� VRFLDOH��TXDVL� QHOOR� VWHVVR� PRGR�� , O� IDWWR� FKH� JOL� DOO LHYL� VLDQR�IDQFLXOO L� R� DGROHVFHQWL� QRQ� ID� FKH� VRWWROLQHDUH� DOFXQL�SUREOHPL� ULVSHWWR�DG DOWUL��PD� OD�VRVWDQ]D�QRQ�FDPELD��H� QHO� FRUVR� GHO� O LEUR� QRQ� PDQFKHUDQQR� GL� HVVHUH�HYLGHQ]LDWH� OH� VRUSUHQGHQWL� DQDORJLH�� 3HU� TXHVWR�PRWLYR� QHL� FDSLWROL� VHJXHQWL� VL� ID� VSHVVR� ULIHULPHQWR�DOOD� FODVVH� HG� DO� JUXSSR� GL� LQVHJQDQWL� �VRWWRJUXSSR�GHO� FROOHJLR� R� FRQVLJOLR� GL� FODVVH�� FKH� VL� SRQH� XQRELHWW LYR� GL� DSSUHQGLPHQWR�� )UD� XQD� FODVVH� HG� XQ�JUXSSR� GL� LQVHJQDQWL� FKH� GHVLGHUD� IDUH� XQD� ULFHUFD� R�XQR� VWXGLR� FRPXQH�� F¶q� XQD� VROD� GLI IHUHQ]D�� OD�IRUPDOLWj�R�LQIRUPDOLWj�GHO� OHDGHU�1HL� FDSLWROL� VHJXHQWL�� SHU� GLVWLQJXHUH OH� GXH�VLWXD]LRQL�� SDUOHUHPR� GL� OHDGHU� SHU� LQGLFDUH� LO�PHPEUR�FKH� SURPXRYH� H� JXLGD� LQL]LDOPHQWH� LO� JUXSSR� GL�LQVHJQDQWL�� PHQWUH� SDUOHUHPR� GL� LQVHJQDQWH� SHU�LQGLFDUH� FROXL� FKH� JXLGD� LQL]LDOPHQWH� LO� JUXSSR� GL�DOO LHYL�� 1RQ� VROR� OD� GLI IHUHQ]D� q� FRQFHWWXDOPHQWH�LQHVLVWHQWH�� PD� O¶ LQVHJQDQWH� GRYUj� ODYRUDUH� L� SULPL�WHPSL� FRQ� OR� VFRSR� GL� GLYHQWDUH� OHDGHU� �LQIRUPDOH� H�GHPRFUDWLFR�� GHO� JUXSSR�FODVVH�� FLRq� GRYUj�LPSHJQDUVL� SHU� HOLPLQDUH� OH� GLI IHUHQ]H�
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IHQRPHQRORJLFKH� FKH� VRQR� FUHDWH� QHOOD� FODVVH� GDOOD�IRUPDOLWj�GHO�VXR UXROR����� *UXSSR�H�RUJDQL]]D]LRQH�VFRODVWLFD8QD� VFXROD� FKH� VSRVD� QXRYL� PHWRGL� H� FRQWHQXWL�� QRQ�SXz� FKH� GDUVL� XQD� GLYHUVD� RUJDQL]]D]LRQH�� /D�VRFLRORJLD� H� OD� SVLFRORJLD� GHOO ¶RUJDQL]]D]LRQH� FKH�KDQQR� IDWWR� WDQWL� SDVVL� DYDQWL� QHOOH� RUJDQL]]D]LRQL�SURGXWWLYH� �D]LHQGH�� H� LQ� TXHOOH� DVVLVWHQ]LDOL��RVSHGDOL��� QHO� FDPSR� GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD�KDQQR� GDWR� LQ� ,WDOLD� FRQWULEXWL� DVVDL� VFDUVL�� (SSXUH� LO�QRVWUR� 3DHVH�� DWWUDYHUVR� JOL� RUJDQL� FROOHJLDOL�� RIIUH�XQD� GHOOH� VWUXWWXUH� RUJDQL]]DWLYH� FRQFHWWXDOPHQWH� SL��DYDQ]DWH� G¶(XURSD�� 4XHVWR� IHQRPHQR� q� IRUVH� GD�DWWULEXLUVL� DO� IDWWR� FKH� O¶RUJDQL]]D]LRQH� VFRODVWLFD� q�TXHOOD� FKH� ID� XQ� XVR� LQIHULRUH� H� PHQR� TXDOLI LFDWR� GL�SVLFRORJL� H� VRFLRORJL�� 0HQWUH� QHOOH� IDEEULFKH� H� QHOOH�LVWLWX]LRQL� DVVLVWHQ]LDOL� TXHVWL� SURIHVVLRQLVWL� GHOOH�VFLHQ]H� XPDQH� ODYRUDQR� GD� TXDOFKH� GHFHQQLR�� QHOOD�VFXROD� VRQR� UDUDPHQWH� DPPHVVL� VROR� JOL� SVLFRORJL� H�FRQ� IXQ]LRQL� SRFR� TXDOLI LFDQWL� �SUHYDOHQWHPHQWH�LGHQWLI LFDUH� HG� HPDUJLQDUH� L� FDVL� ³GLI I LFL O L´��� 1RQ� q�FHUWR� SRVVLELOH� LQ� TXHVWR� FDSLWROR� DSSURIRQGLUH� L O�GLVFRUVR�� PL� EDVWD� DFFHQQDUH� DG� DOFXQL� PRWLYL� GL�ULI OHVVLRQH�/¶RUJDQL]]D]LRQH� WUDGL]LRQDOH� GHOOD� VFXROD� q�JHUDUFKL]]DWD�� RJQL� O LYHOOR� GHOOD� JHUDUFKLD� KD� FRPSLWL�SUHFLVL� H� GLSHQGH� GDO� O LYHOOR� VXSHULRUH�� GDJOL� DOO LHYL� DO�0LQLVWUR�� $OWUD� FDUDWWHULVWLFD� GHOOD� VFXROD� WUDGL]LRQDOH�q� XQ¶RUJDQL]]D]LRQH� GL� W LSR� ³WD\ORULVWLFR �́� &LDVFXQ�UXROR� LQWHUQR� DOOD� VFXROD�� VSHFLH� GDOOD�PHGLD� LQ� SRL�� q�VSHFLDOL]]DWR��RJQL�RSHUDWRUH�FRPSLH�XQD�SRU]LRQH�GHO�SURFHVVR� GL� DSSUHQGLPHQWR� H� QRQ� VL� LQWHUHVVD� GHO�UHVWR�� , O� PHGLFR� KD� LQ� FDULFR� OD� VDOXWH�� OD� VHJUHWDULD�O ¶ L WHU� EXURFUDWLFR�� L� ELGHOO L� OD� PDQXWHQ]LRQH�GHOO ¶HGLI LFLR�� O ¶ LQVHJQDQWH� GHO� PDWWLQR� O¶ LQVHJQDPHQWR��TXHOOD� GHO� SRPHULJJLR� OH� DWW LYLWj� ULFUHDWLYH�� 1HOOH�PHGLH� H� VXSHULRUL� TXHVWD� GLYLVLRQH� q� DQFRUD� DPSOLDWD�GDOOD� VSH]]HWWDWXUD� GHOOH� PDWHULH�� 8QD� GLYLVLRQH� GHO�ODYRUR� FKH� ULVSHFFKLD� OD� SL�� DPSLD� GLYLVLRQH� GHO�ODYRUR� VRFLDOH� H� FKH� YLHQH� LQWURLHWWDWD� GDJOL� DOO LHYL�FRPH�PRGDOLWj� ³RJJHWWLYD´ GL� RUJDQL]]D]LRQH�VRFLDOH�H�FXOWXUDOH�� /D� VHSDUD]LRQH� GHOOH� GLYHUVH� VFLHQ]H� QHOOD�PHQWH� GHJOL� LQGLYLGXL� q� LQVWL O ODWD� I LQ� GDL� SULPL� DQQL� GL�
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VFXROD�� TXDQGR� OD� VWHVVD�PDHVWUD� GLYLGH� H� FODVVLI LFD� L�GLYHUVL� DUJRPHQWL� FRL� QRPL� GL� SUHFLVH� GLVFLSOLQH��TXHVWD� GRPDQGD� GHYL� IDUOD� QHOO ¶RUD� GL� VWRULD����$QFRUD�� OD� VFXROD� WUDGL]LRQDOH� VL� IRQGD� VX� XQ�PRGHOORPHULWRFUDWLFR�� FRPH� O¶D]LHQGD�� 9LHQH� VWDELO LWR�GDOO ¶ LQVHJQDQWH� LO� PRGHOOR� GHOO ¶DOO LHYR� LGHDOH�� H�FLDVFXQ� EDPELQR� YLHQH� SRL� JLXGLFDWR� LQ� EDVH� DOOR�VFRVWDPHQWR� GD� TXHVWR�PRGHOOR�� L� SLFFROL� VFRVWDPHQWL�YHQJRQR� WROOHUDWL�� L�JURVVL�VFRVWDPHQWL�YHQJRQR�SXQLWL��3L��R�PHQR�FRO�VLVWHPD�GHO�FRWW LPR�LQ�IDEEULFD�/¶LPSLHWRVR� PHFFDQLVPR� GHOO ¶HII LFLHQ]D� GHOOD� IDEEULFD�q� UHVR� DQFRUD� SL�� VDGLFR� QHOOD� VFXROD� LQ� TXDQWR� HVVR�YDOH� VROR� SHU� JOL� DOO LHYL�� QRQ� PL� ULVXOWD� FKH� TXDOFKH�LQVHJQDQWH�� IUD� TXHOO L� FKH� ERFFLDQR� PROWR�� DEELD�FKLHVWR� DO� 0LQLVWHUR� GL� HVVHUH� VRWWRSRVWR� D� SURYH�SHULRGLFKH� GL� HII LFLHQ]D�� , O� PRGHOOR� PHULWRFUDWLFR� q�FROOHJDWR� DO� VLVWHPD� GHOOD� FRPSHWL]LRQH� H�GHOO ¶ LQGLYLGXDOLVPR�� 2JQL� DOO LHYR� q� JLXGLFDWR� DQFKH� LQ�SDUDJRQH� FRJOL� DOWUL� � QH� GHULYD� OD� QHFHVVLWj� FKH� JOL�DOO LHYL� FRPSHWDQR� IUD� ORUR� SHU� PRVWUDUVL� PLJOLRUL� GHL�FRPSDJQL�� H� TXHVWD� FRPSHWL]LRQH� q� RYYLDPHQWH�LQGLYLGXDOH�� '¶DOWURQGH� TXHVWR� PRGHOOR� q� RPRORJR� D�TXHOOR� YLJHQWH� IUD� JOL� LQVHJQDQWL�� SL�� FRPSHWLW LYL� FKH�FROODERUDWLYL� IUD� ORUR�� H� IUD� L� GLUHWWRUL� H� SUHVLGL� JHVWRUL�VROLWDUL�GHOO ¶RUJDQL]]D]LRQH�VFRODVWLFD�&RPH� KD� IDWWR� D� VWDUH� LQ� SLHGL� TXHVWR� VLVWHPD�JHUDUFKLFR�� WD\ORULVWLFR�� PHULWRFUDWLFR� QHOOD� VFXROD�� q�VWDWR� XQ� PLVWHUR� DQFKH� QHJOL� DQQL� FDOGL� GHOOD�FRQWHVWD]LRQH�� Ê� VROR� RUD� FKH� VH� QH� SXz� GDUH� XQD�VSLHJD]LRQH� UDJLRQHYROH�� /D� FRVD� q� WDQWR� SL��VRUSUHQGHQWH� LQ� TXDQWR�� VH� QHOOD� IDEEULFD� VL� SRVVRQR�LQYRFDUH� VWDQGDUGV� GL� HII LFLHQ]D� SURGXWWLYD�PLVXUDELO L� �QHOOD� VFXROD� q� LPSRVVLELOH� RJQL� GLPRVWUD]LRQH� R�PLVXUD]LRQH� GL� HII LFLHQ]D� SHU� JLXVWLI LFDUH� XQ� VLVWHPD�QHJDWLYR�*OL�XWHQWL��FLRq�JOL�VWXGHQWL��KDQQR�DFFHWWDWR� L O�VLVWHPD�GHVFULWWR� HVVHQ]LDOPHQWH� JUD]LH� DJOL� VWUXPHQWL�UHSUHVVLYL� GL� FXL� OD� VFXROD� GLVSRQH�� OD� ERFFLDWXUD� H�O ¶ LJQRUDQ]D� VRQR� VWDWL� H� VRQR� WXWWRUD� GHWHUUHQWL��DOPHQR� DL� O LYHOO L� VRFLDOL� LQ� FXL� F¶q� TXDOFRVD� GD�SHUGHUH�� *OL� XWHQWL� LQGLUHWW L�� FLRq� L� JHQLWRUL�� KDQQR�DFFHWWDWR� TXHOO ¶RUJDQL]]D]LRQH� SHU� XQ� PLVWR� GL� PRWLYL�SUDWLFL�HG� LGHRORJLFL�� LQ�VHQVR�SUDWLFR�SHUFKp� OD�VFXROD�q� VWDWD� I LQR� DO� µ��� O ¶XQLFD� VSHUDQ]D� GL� SURPR]LRQH�



��

VRFLDOH�� LQ� VHQVR� LGHRORJLFR� SHUFKp� OH RUJDQL]]D]LRQL�JHUDUFKLFD�� WD\ORULVWLFD�� PHULWRFUDWLFD� LQVLHPH� DOOD�FXOWXUD� GHOOD� FODVVH�PHGLD�� HUDQR� ULWHQXWH� ³RJJHWWLYH �́�FLRq� OH� XQLFKH� SRVVLELO L� � (VVHQGR� L� JHQLWRUL� SHU� OR� SL��DGDWWDWL� DG� XQ¶RUJDQL]]D]LRQH� VLPLOH� LQ� D]LHQGD��ULWHQHYDQR� JLXVWR� FKH� DQFKH� L� I LJOL� IRVVHUR�SUHFRFHPHQWH�DGDWWDWL�QHOOR�VWHVVR�VHQVR��$QFKH�TXHL�JHQLWRUL� FKH� ULI LXWDYDQR�� SHUFKp� LPSHJQDWL�VLQGDFDOPHQWH� R� SROLW LFDPHQWH�� O ¶RUJDQL]]D]LRQH�D]LHQGDOH�� DFFHWWDYDQR� O¶RPRORJD� RUJDQL]]D]LRQH�VFRODVWLFD� FRPH� XQD� VRUWD� GL� LQL]LD]LRQH� VRFLDOH� SHU� L�I LJOL� �q� JLXVWR� FKH� L� I LJOL� SURYLQR� OH� VWHVVH� VRIIHUHQ]H�GHL� SDGUL�� FRVu� VL� UHQGRQR� SL�� IRUW L���� *OL� XWHQWL� I LQDOL�GHOOD� VFXROD�� FLRq� OH� D]LHQGH�� DFFHWWDYDQR� LO� VLVWHPD�VFRODVWLFR� SHUFKp� IDWWR� D� ORUR� LPPDJLQH� H�VRPLJOLDQ]D��H�SHUFKp�XQD� WDOH�RUJDQL]]D]LRQH� IRUQLYD�ORUR� PDQRGRSHUD� SUHVHOH]LRQDWD� LQ� JLXVWL� TXDQWLWDWLYL�H� JLj� SDVVLYDPHQWH� DGDWWDWD� DOO ¶RUJDQL]]D]LRQH� GHO�ODYRUR�FRUUHQWH�*OL� RSHUDWRUL� GHOOD� VFXROD� �LQVHJQDQWL� H� SUHVLGL��DFFHWWDYDQR� TXHVWD� RUJDQL]]D]LRQH�� SHU� ORUR�RJJHWWLYDPHQWH� DOLHQDQWH�� SHU� WUH� PRWLYL�� L O � SULPR� q�FKH� HVVL� HUDQR� L� UDSSUHVHQWDQWL� GL� TXHO� FHWR� PHGLR�FKH� DYHYD� LVSLUDWR� OD� FXOWXUD� H� O ¶RUJDQL]]D]LRQH� GHOOD�VFXROD�� L O� VHFRQGR� q� FKH� HVVL� FRPSHQVDYDQR�O¶DOLHQD]LRQH� FRQ� XQR� VWLSHQGLR� HG� XQ� SUHVWLJLR�VRFLDOH� �SL�� L O� VHFRQGR� GHO� SULPR�� PROWR� DO� GL� VRSUD�GHOOD� PHGLD� GL� DOWUL� UXROL� VRFLDOL�� L O � WHU]R� q� FKH� JOL�LQVHJQDQWL�� XQ� SR¶� FRPH� L� TXDGUL� LQWHUPHGL� QHOOD�IDEEULFD�� GLVSRQHYDQR� GL� XQD� SDUWH� GL� SRWHUH� PROWR�JUDWLI LFDQWH� QHL� FRQIURQWL� GHJOL� DOO LHYL�� 8Q� TXDUWR�PRWLYR� SRWUHEEH� HVVHUH� WURYDWR� QHOOD� FRPSRVL]LRQH�IHPPLQLOH� GHO� FRUSR� GRFHQWH�� FDUDWWHULVWLFD� TXHVWD�FKH� SXz� DYHU� IDFLO LWDWR� O ¶DFFHWWD]LRQH� GL�XQ¶RUJDQL]]D]LRQH�DXWRULWDULD�H�DOLHQDQWH�5LSHWR� VSHVVR� OD� SDUROD� DOLHQDQWH� D� SURSRVLWR�GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD� WUDGL]LRQDOH�� SHUFKp� q�JLj� VWDWR� DPSLDPHQWH� GLPRVWUDWR� FRPH� OD� GLYLVLRQH�GHO� ODYRUR�� OD�JHUDUFKL]]D]LRQH�H� OD�PHULWRFUD]LD�VLDQR�HOHPHQWL� RUJDQL]]DWLYL� FKH� HVSURSULDQR� O¶RSHUDWRUH�GHOO ¶DXWRQRPLD�� GHOOD� UHVSRQVDELOLWj� H� DQFKH� GL� RJQL�
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JUDWLI LFD]LRQH� SURIHVVLRQDOH��� 9D� FRPXQTXH�VRWWROLQHDWD� OD� GXSOLFH� FDUDWWHULVWLFD� �VWUXWWXUDOH� H�LGHRORJLFD�� GHOO ¶DGHVLRQH� JHQHUDOL]]DWD�DOO ¶RUJDQL]]D]LRQH� WUDGL]LRQDOH�� 6H� LQIDWW L� QHJOL� XOW LPL�DQQL� VRQR� YHQXWH�PHQR� WXWWH� OH� FRQGL]LRQL� RJJHWWLYH� H�VWUXWWXUDOL� D� VRVWHJQR� GHOOD� YHFFKLD� RUJDQL]]D]LRQH��SHUPDQJRQR� IRUWLVVLPH� OH� FRQGL]LRQL� LGHRORJLFKH� FKH�VYROJRQR� XQ� SHVDQWH� UXROR� GL� IUHQR� DOO ¶ LQQRYD]LRQH��1HOOH� D]LHQGH� VL� q� LQVWDXUDWR� XQ� FRQIOLWWR� RJJHWWLYR�FKH�YHGH�FRQWUDSSRVWL� LQWHUHVVL� GLYHUVL�� QHOOH� VFXROH� L O�FRQIOLWWR� q� HVVHQ]LDOPHQWH� LGHRORJLFR H� YHGH� VROR� XQD�FRQWUDSSRVL]LRQH� GL� FXOWXUH�� 6H� LO� FDPELDPHQWR� LQ�IDEEULFD� SXz� TXLQGL� HVVHUH� JHVWLWR� DWWUDYHUVR� OD� ORWWD�IURQWDOH�� O ¶ LQQRYD]LRQH� VFRODVWLFD� QRQ� SXz� FKH� HVVHUH�SURGRWWD� GD� XQ¶D]LRQH� GLDOHWW LFD� H� IRUPDWLYD�� )RUVH�QRQ� q� LPSRVVLELOH� �SHU� DOFXQL�� SHQVDUH� GL� FRVWUXLUH�DXWRPRELOL� VHQ]D� R� FRQWUR� L O� SDGURQH�� PD� q�LPSHQVDELOH� XQD� VFXROD� VHQ]D�R� FRQWUR�JOL� LQVHJQDQWL��/¶HTXD]LRQH� SDGURQH�LQVHJQDQWH�� ODQFLDWD� FRPH�VORJDQ� QHO� µ���� JLj� XQ� DQQR� GRSR� WURYDYD� XQD�VPHQWLWD� GDJOL� VWHVVL� ODYRUDWRUL� SURWDJRQLVWL�GHOO ¶DXWXQQR�FDOGR�0D� TXDOL� VRQR� OH� FRQGL]LRQL� RJJHWWLYH� H� VWUXWWXUDOL� FKH�VRQR� YHQXWH� PHQR� GDO� µ��� LQ� TXD� QHO� VRVWHJQR� DOOD�YHFFKLD� RUJDQL]]D]LRQH� VFRODVWLFD"�/D� VHPSUH�PLQRUH�DFFHWWD]LRQH� GHJOL� VWUXPHQWL� UHSUHVVLYL� H� VHOHWW LYL�� VLD�GD� SDUWH� GHJOL� VWXGHQWL� FKH� GHJOL� LQVHJQDQWL�� OD�GLPLQX]LRQH� GHO� UXROR� GL� SURPR]LRQH� VRFLDOH� GHOOD�VFXROD�� OD� ULGX]LRQH� GHO� VDODULR�� GHO� SUHVWLJLR� H� GHO�SRWHUH� GHJOL� LQVHJQDQWL�� O ¶HPHUJHQ]D� GL� DOWUH� DJHQ]LH�HGXFDWLYH�� FKH� KDQQR� VRWWUDWWR� DOOD� VFXROD� OD�FRPSHWHQ]D� HVFOXVLYD� GHO� SURFHVVR� HGXFDWLYR�� OH�PXWDWH� HVLJHQ]H� D]LHQGDOL�� VHPSUH� SL�� RULHQWDWH� DG�XQD� PDQRGRSHUD� GXWWL OH� H� FUHDWLYD�� OD� ULFHUFD�VRFLRORJLFD�H�SVLFRSHGDJRJLFD�1XPHURVH� FRQFDXVH� FKH� KDQQR� SRUWDWR�O ¶RUJDQL]]D]LRQH� WUDGL]LRQDOH�DG�XQD�FULVL� LUUHYHUVLELOH��8QD� FULVL� FKH� ULFKLHGH� XQ� PRGHOOR� RUJDQL]]DWLYR�GLYHUVR�� 4XHVWD� QXRYD� RUJDQL]]D]LRQH�� JLj� VXJJHULWD�D� JUDQGL� O LQHH� GDOOD� OHJJH� SHU� OD� 6FXROD� 0HGLD�
� 8Q� HOHPHQWR� GL� TXHVW¶RUJDQL]]D]LRQH� q� L O � SU LQFLSLR� GHO OD�FRPSHWHQ]D�� F LDVFXQ� LQVHJQDQWH� LQVLJQLWR� GL� FRPSHWHQ]D� SHU�OD� VXD� PDWHU LD�� O D� VFXROD� QHO� VXR� LQVLHPH� DYRFDWU LFH� GHO OD�FRPSHWHQ]D�DG�LVWUXLUH�HG�HGXFDUH�
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8QLI LFDWD�� UHFHQWHPHQWH� VDQFLWD� GDOOD� IDPRVD� ����� q�LQ� DWWHVD� GL� WURYDUH� XQ¶DWWXD]LRQH� FRQFUHWD� QHJOL� DQQL�RWWDQWD�� $WWXDUH� FRQFUHWDPHQWH� TXHVWH� OHJJL� QRQ�VLJQLI LFD� VROWDQWR� RWWHPSHUDUH� DOOH� VFDGHQ]H�EXURFUDWLFKH� R� HOHWWRUDOLVWLFKH�� VLJQLI LFD� LQYHFH�UHLQWHUSUHWDUH� O ¶DVVHWWR� RUJDQL]]DWLYR� GHOOD� VFXROD� DOOD�OXFH� GHL� SULQFLSL� LVSLUDWRUL� HPHUVL� GDO� GLEDWW LWR� GHJOL�DQQL� VHVVDQWD�� *OL� RUJDQL� FROOHJLDOL� VRQR� SL�� XQ�PHWRGR� FKH� XQ� FRQWHQXWR�� (VVL� VDQFLVFRQR�HVVHQ]LDOPHQWH� GXH� FRVH�� OD� VRVWLWX]LRQH� GHL� VRJJHWWL�LQGLYLGXDOL� FRQ� VRJJHWWL� SOXUDOL� �DOO ¶ LQVHJQDQWH� LO�FRQVLJOLR� GL� FODVVH�� DO� GLUHWWRUH� L O� FRQVLJOLR� GL� &LUFROR�HFF���� OD� I LQH� GHO� FRQFHWWR� GHOOD� FRPSHWHQ]D� WHFQLFD�FRPH� XQLFR� FULWHULR� GL� JHVWLRQH� GHO� SRWHUH� VFRODVWLFR��$O� ODYRUR� LQGLYLGXDOH� VL� VRVWLWXLVFH�TXHOOR� GL� JUXSSR�� H�L O� JUXSSR� QRQ� q� VROR� GL� RSHUDWRUL� GHOOD� VFXROD� PD�DQFKH� GL� JHQLWRUL�� VWXGHQWL� H� IRU]H� VRFLDOL�� 4XHVWD�ULYROX]LRQH� RUJDQL]]DWLYD� q� XQD� SUHPHVVD�� PD� QRQ�JDUDQWLVFH� GL� SHU� Vp� OD� VRVWLWX]LRQH� GHO� WD\ORULVPR��GHOOD� PHULWRFUD]LD� H� GHOOD� JHUDUFKLD�� 2FFRUUH� FKH�DOO ¶RUJDQL]]D]LRQH� GHOOD� VFXROD�� SHU� JUXSSL� LQ�GLDOHWW LFD� IUD� ORUR�� VL� DII LDQFKL� XQ� QXRYR� PRGR� GL� IDUH�VFXROD� DWWUDYHUVR� OD� ULFHUFD� HG� LO� ODYRUR� GL� JUXSSR� LQ�FODVVH�� &RQWHQXWL� H� PHWRGL� VRQR� VWUHWWDPHQWH� OHJDWL�DOO ¶RUJDQL]]D]LRQH�QXRYD��JOL�XQL�QRQ�KDQQR�SRVVLELO LWj�GL� UHDOL]]DUVL� VHQ]D� O¶DOWUD�� FRVu� FRPH� HVVD� QRQ� KD�VHQVR� VH� QRQ� VL� WUDGXFH� QHL� SULPL�� /D� ULFHUFD� H� L O�ODYRUR� GL� JUXSSR� VRQR� GDYYHUR� XQ� FROSR� DOOD�FRQFH]LRQH� WD\ORULVWLFD� H� PHULWRFUDWLFD� GHOOD� VFXROD��SHUFKp� VL� EDVDQR� VXOO ¶ LQWHUGLVFLSOLQDULWj�� VXOOD�FRRSHUD]LRQH�� VXOOD� SDUWHFLSD]LRQH�� VXOOD� PRWLYD]LRQH�H� OR� VYLOXSSR� SHUVRQDOH�� 6LD� O ¶XQD� FKH� O¶DOWUR� SHUz�� VL�SRVVRQR� DWWXDUH� VROR� VH� HVLVWH� XQ� WHVVXWR�RUJDQL]]DWLYR� UHDOPHQWH� FROOHJLDOH�� $� SRFR� YDOH�O ¶ LQQRYD]LRQH� VH� q� L O� I UXWWR� GL� TXDOFKH� LO OXPLQDWR�SURJUHVVLVWD�� FRPH� q� LPSRVVLELOH� RJQL� FRQVHUYD]LRQH�VH� PROWH� GHOOH� SDUWL� VRFLDOL� LQWHUHVVDWH� DOOD� VFXROD�SUHPRQR�SHU�L O�VXR�ULQQRYDPHQWR�2FFRUUH� GXQTXH� LQQDQ]LWXWWR� FKH� OD� ULFHUFD� H� L O� ODYRUR�GL� JUXSSR� VLDQR� LO� FRQWHQXWR� GHJOL� RUJDQL� FROOHJLDOL��HVVL� GHYRQR� ULFHUFDUH� XQLWDULDPHQWH� �I LQ� GRYH� q�SRVVLELOH�� L O� QXRYR� WLSR� GL� VFXROD� FKH� YRJOLRQR�UHDOL]]DUH�� H� GHYRQR� ULFHUFDUOR� LQ� JUXSSR� SHUFKp�RJQXQR� IDFFLD� VXD� O¶ LQQRYD]LRQH�� /D� VFXROD� GHYH�
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SUHVHQWDUVL� QRQ� SL�� FRPH� XQD� SLUDPLGH�� FRQ� GHFLVLRQL�FKH� SLRYRQR� GDOO ¶DOWR� H� GLYLVLRQH� PDVVLPD� GHO� ODYRUR��(VVD� GHYH� DUULYDUH� DG� HVVHUH� XQ� VLVWHPD� LQWHJUDWR� GL�JUXSSL� LQ� GLDOHWWLFD�� FKH� RSHUDQR� DWWUDYHUVR�FRPXQLFD]LRQL� FLUFRODUL�� GHFLVLRQL� FROOHWW LYH� H� XQ�PHWRGR� GL� ODYRUR� ULFRPSRVWR�� 7XWWL� JOL� DWWRUL� GHO�SURFHVVR�HGXFDWLYR�GHYRQR�VDSHUH� WXWWR�H�FRPXQLFDUH�FRQ� WXWW L� � WXWW L� GHYRQR� ULDSSURSULDUVHQH� LQ� SULPD�SHUVRQD�� SDUWHFLSDQGR� H� FR�GHFLGHQGR�� 2FFRUUH�SURJHWWDUH� XQ¶RUJDQL]]D]LRQH� I OHVVLELOH� FKH� VL� DGDWWL�FRQWLQXDPHQWH� DOOH� HVLJHQ]H� HGXFDWLYH� H� VRFLDOL��XQ¶RUJDQL]]D]LRQH� FDSDFH� GL� DXWR�ULQQRYDUVL��8Q¶RUJDQL]]D]LRQH� FKH� ULWURYL� OD� JLXVWD� FRHUHQ]D� IUD�SHUVRQD� H� SDUROD� VXSHUDQGR� OH� YHFFKLH� FRQWUDGGL]LRQL�GL� XQD� VFXROD� DXWRULWDULD� FKH� SUHGLFD� OD� GHPRFUD]LD��XQD� VFXROD� FRPSHWLW LYD� FKH�SUHGLFD� OD� FROODERUD]LRQH��XQD� VFXROD� FKH� SDUFHOO L]]D� OD� FRQRVFHQ]D� SHU� IDU�FDSLUH� OD� UHDOWj�DL�JLRYDQL��XQD�VFXROD�GHOO ¶REEOLJR�FKH�DLXWD� H� SUHPLD� VROR� L� FRVLGGHWWL� ³PLJOLRUL´�� 3XUWURSSR��PHQWUH� FDPELDUH� FRQWHQXWL� H� PHWRGL� QHOOD� VFXROD� SXz�HVVHUH� XQ� ULVXOWDWR� IDFLOPHQWH� RWWHQLELOH� GD� XQ� JUXSSR�GL� LQVHJQDQWL�� L O � GLVFRUVR� VL� FRPSOLFD�� TXDQGR� LO�FDPELDPHQWR� DPELVFH� D� GLYHQLUH� RUJDQL]]DWLYR� H�VWUXWWXUDOH�� 4XDQGR� FLRq� JOL� LQQRYDWRUL�� ULI LXWDQGR�JLXVWDPHQWH� LO� UXROR� GL� ³RDVL� VSHULPHQWDOH´ DOO ¶ LQI LQLWR��WHQWDQR� GL� HVSRUWDUH� L O� ORUR� ODYRUR� D� WXWWD�O ¶RUJDQL]]D]LRQH�� VL� VFRQWUDQR� FRQWUR� QXRYH� GLI I LFROWj�RJJHWWLYH� H� SVLFRORJLFKH�� , O� SUREOHPD� SHGDJRJLFR�GLYHQWD� PROWR� SUHVWR� VRFLDOH� H� SROLW LFR�� 0D� q� SURSULR�TXHVWD� OD� VI LGD� GHJOL� DQQL� µ���� 7URYDUH� XQ� PRGHOOR� GL�RUJDQL]]D]LRQH� VFRODVWLFD� FKH� UHQGD� FRHUHQWL� H�SURI LFXL� L� UDSSRUWL� I UD� L O� PLFURJUXSSR� �OD� FODVVH�� H� LO�PDFURVRFLDOH� �OD� FRPXQLWj��� UHDOL]]DUH� FRQFUHWDPHQWH�OD�WDQWR�DJRJQDWD�³FLWWj�HGXFDWLYD´�
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&DSLWROR��/(�)$6,�'(//2�69,/8332�',�81�*58332
2JQL� JUXSSR�� VLD� GL� EDPELQL� FKH� GL� DGXOW L�� TXDOXQTXH�VLD� O ¶RELHWW LYR� FKH� VL� SRQH�� VHJXH� XQR� VYLOXSSR� SHU�IDVL� ULFRUUHQWL� H� VSHFLI LFKH�� /¶LQVHJQDQWH� R� L O� OHDGHU�GHYH�HVVHUH� LQ�JUDGR�GL�ULFRQRVFHUH�FLDVFXQD�IDVH�SHU�LQWHUYHQLUH� FRQ� OH� PLVXUH� DSSURSULDWH� D� IDYRULUH� OR�VYLOXSSR�� FRUUHJJHUH� OH� WHQGHQ]H� GLVIXQ]LRQDOL� GHL�PHPEUL�� Ê� LPSRUWDQWH� VRWWROLQHDUH� FKH� OH� YDULH� IDVL�QRQ�VL� VXVVHJXRQR�VHPSUH�FRQ� OR�VWHVVR�RUGLQH�H�FKH�FLDVFXQD� GL� HVVH� QRQ� q� PDL� VXSHUDELOH�GHI LQLW LYDPHQWH�� 1RQ� q� UDUR� FKH� XQ� JUXSSR� JLXQWR� DG�XQD� IDVH� GL� PDWXULWj�� UHJUHGLVFD� D� IDVL� SUHFHGHQWL��RSSXUH� FKH� VDOW L� DOFXQH� IDVL� GDQGR� OD� VHQVD]LRQH� GL�DYHUH� UDJJLXQWR� XQ� OLYHOOR� PDWXUR� GL� IXQ]LRQDPHQWR��6WD� QHOOD� VHQVLELO LWj� GHOO ¶ LQVHJQDQWH� R� GHO� OHDGHU�VDSHU� ULFRQRVFHUH� OD� QDWXUD� UHDOH� GHOOD� IDVH�DWWUDYHUVDWD� GD� XQ� JUXSSR� DO� GL� Oj� GHOOH� DSSDUHQ]H�VXSHUI LFLDOL�� /D� YLWD� GL� RJQL� JUXSSR� q� LQ� GLQDPLFD�SHUPDQHQWH� H� RVFLO OD� VHPSUH� IUD� VYLOXSSR�� VWDVL� H�UHJUHVVLRQH�� /H� IDVL� FKH� LQGLFKHUz� VRQR� VROR� XQR�VWUXPHQWR� FRQFHWWXDOH� FKH�VDUHEEH�HUURQHR� WHQWDUH�GL�DSSOLFDUH�DXWRPDWLFDPHQWH�3HUFKp� VLD� SRVVLELOH� OHJJHUH� FRQ� FKLDUH]]D� OH� IDVL�DWWUDYHUVDWH� GD� XQ� JUXSSR� q� DQFKH� LQGLVSHQVDELOH�DSSURIRQGLUH� L O�VLJQLI LFDWR�FKH�GLDPR�DL� WHUPLQL�JUXSSRH� VYLOXSSR�� 'REELDPR� WHQHUH� SUHVHQWH� FKH� XQ� JUXSSR�q� HVVHQ]LDOPHQWH� XQD� FLQJKLD� GL� WUDVPLVVLRQH�� XQR�VSD]LR� GL� SDVVDJJLR� IUD� LQGLYLGXR�H� VRFLHWj��1RQ�GHYH�HVVHUH� Qp� XQ� OXRJR� LQ� FXL� O ¶ LQGLYLGXR� VFRPSDUH�� Qp�XQD� PLFURVRFLHWj� FKH� VL� HVDXULVFH� LQ� VH� VWHVVD�� 8Q�JUXSSR� VFRODVWLFR� LQROWUH� GHYH� HVVHUH� RULHQWDWR� DG� XQ�GXSOLFH� RELHWW LYR�� OD� VRFLDOL]]D]LRQH� H�O ¶DSSUHQGLPHQWR�� (VVR� QRQ� SXz� ULGXUVL� DG� XQ� OXRJR�WHUDSHXWLFR� R� GL� VHPSOLFH� VRGGLVID]LRQH�GHL� ELVRJQL�GL�UHOD]LRQH�� Qp� SXz HVVHUH� LO� OXRJR� GHOO ¶HII LFLHQ]D�� GHO�ODYRUR�FXOWXUDOH�R�GHOOD�SURGX]LRQH�SHGDJRJLFD�,Q� DOWUH� SDUROH� GLFLDPR� FKH� LO� JUXSSR� q� LO� SXQWR�FHQWUDOH� GL� XQD� GRSSLD� FRSSLD� GL� LVWDQ]H�� TXDWWUR�
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HOHPHQWL� LQWHUUHODWL� HG� XJXDOPHQWH� LPSRUWDQWL��LQGLYLGXR��VRFLHWj��VRFLDOL]]D]LRQH�H�SURGXWWLYLWj�

3RVVLDPR� SDUODUH� GL� XQ� JUXSSR� PDWXUR�� DGXOWR��VYLOXSSDWR� VROR� TXDQGR� HVVR� q� VLWXDWR� HVDWWDPHQWH�QHO� SXQWR� FUXFLDOH� GL� TXHVWL� TXDWWUR� IDWWRUL�� &LRq�TXDQGR� XQ� JUXSSR� VL� RIIUH� FRPH� VSD]LR� SHU�VRGGLVIDFHQWL� UDSSRUWL� LQWHUSHUVRQDOL� VHQ]D� WUDVFXUDUH�JOL�RELHWW LYL�SURGXWWLYL�FKH�VL�q�GDWR��H�TXDQGR�ULHVFH�D�VYLOXSSDUH� OH� SRWHQ]LDOLWj� H� VRGGLVIDUH� OH� HVLJHQ]H�LQGLYLGXDOL� VHQ]D� FKLXGHUVL� DL� UDSSRUWL� FRQ� DOWUL� JUXSSL�H� FRQ� OD� VRFLHWj� FLUFRVWDQWH�� 4XDQGR� RIIUH�DOO ¶ LQGLYLGXR� XQ¶HVSHULHQ]D� GL� DSSDUWHQHQ]D� FKH�DXPHQWL� OH� VXH� FDSDFLWj� H� PRWLYD]LRQL� DG�DSSDUWHQHQ]H� SL�� YDVWH� R� GLYHUVH�� 4XDQGR� ULHVFH� DG�HVVHUH� RSHUDWLYR� VHQ]D� VRIIRFDUH� OH� LVWDQ]H� DIIHWW LYH��R� ULHVFH� DG� HVVHUH� VRGGLVIDFHQWH� SHU� WXWW L� VHQ]D�GRYHU�VDFULI LFDUH�XQ�UDSSRUWR�DWW LYR�FRQ�OD�UHDOWj�1DWXUDOPHQWH� TXHVWR� VWDGLR� GHO� JUXSSR� q� RWW LPDOH�� H�IRUVH� q� VROR� XQ� PRGHOOR� GLI I LFL OPHQWH� R� UDUDPHQWH�UDJJLXQJLELOH��1HOOD� UHDOWj�HVLVWRQR�JUXSSL�FKH�VRQR� LQ�FRQWLQXD� RVFLO OD]LRQH� IUD� OH� GLYHUVH� SRODULWj� R� FKH� VL�FULVWDOO L]]DQR�VX�XQD�GL�HVVH�D�VFDSLWR�GHOOH�DOWUH�Ê� LO� FDVR� GHOOD� FODVVH� LQ� FXL� FRQWD� VROR� OD� TXDQWLWj� GL�FRQRVFHQ]H� DFTXLVLWH�� GHO� FRQVLJOLR� GL� FODVVH� LQ� FXL� VL�SRQH� DWWHQ]LRQH� VROR� DOOD� YHULI LFD� GHL� ULVXOWDWL�GLGDWW LFL�� GHO� JUXSSR� GL� LQVHJQDQWL� RULHQWDWR� DOOD� VROD�SUHRFFXSD]LRQH� VRFLDOH� H� SROLW LFD�� R� GHO� JUXSSR� GL�EDPELQL� LQ� FXL� O ¶XQLFR� FHPHQWR� q� OD� VRGGLVID]LRQH� GL�VWDUH� LQVLHPH�� ,Q� VLPLOL� FDVL� q� LPSRUWDQWH� VWDELO LUH� L O�VLJQLI LFDWR� GHO� WHUPLQH� ³JUXSSR� VYLOXSSDWR� R� PDWXUR´DII LQFKp� O¶ LQVHJQDQWH� R� L O� OHDGHU� SRVVDQR� DYHUH�SDUDPHWUL� GL� ULIHULPHQWR� GD� FXL� GHULYDUH� OD� SURSULD�WHFQLFD� GL� LQWHUYHQWR�� 9D� GHWWR� FKH� RJQL� JUXSSR�DWWUDYHUVD� IDVL� GL� RVFLO OD]LRQH� IUD� FLDVFXQD� GHOOH�TXDWWUR� SRODULWj� VHQ]D� FKH� FLz� FRVWLWXLVFD� XQ�SUHJLXGL]LR� SHU� L O� VXR� VYLOXSSR�� Ê� OD� FULVWDOO L]]D]LRQH�
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VX�XQD�GL�HVVH�FKH�GHYH�HVVHUH� LQWHVD�FRPH�XQD�VWDVL�QHJDWLYD� H� GHYH� TXLQGL� HVVHUH� VPRVVD� GDOO 
 LQWHUYHQWR�GHOO ¶ LQVHJQDQWH� R� GHO� OHDGHU�� 3HUFKp� OD� IDVH� GHOOR�VYLOXSSR� PDWXUR� VLD� UDJJLXQWD� RFFRUURQR� DOFXQH�FRQGL]LRQL�� PDVVLPD� UHDOL]]D]LRQH� LQWHOOHWW LYD� HG� HPRWLYD�GHL�VLQJROL�� DSHUWXUD�GHO�JUXSSR�DL� UDSSRUWL�FRQ�DOWUL�JUXSSL�H�FRQ�OD�VRFLHWj�� PDVVLPD�DWWHQ]LRQH�DL�UDSSRUWL� LQWHUSHUVRQDOL�� HII LFLHQ]D�ULVSHWWR�DJOL�RELHWW LYL�GHO�JUXSSR�� VHQVR� GL� DSSDUWHQHQ]D� GHL� VLQJROL� PHPEUL� DO�JUXSSR�� DXWRQRPLD�H�FDSDFLWj�LQQRYDWLYD�GHO�JUXSSR�&RQYLHQH� ULSHWHUH� FKH� TXHVWL� WUDJXDUGL� QRQ� VRQR�UDJJLXQJLELO L� XQD� YROWD� SHU� WXWWH�� PD� VRQR�FRQQRWD]LRQL� GHOOR� VYLOXSSR� FRPSOHWR� GHO� JUXSSR��ULVSHWWR� DO� TXDOH� VWDVL�� UHJUHVVLRQL� R� DQWLFLSD]LRQL�VRQR� VHPSUH�SRVVLELO L� � ,Q� O LQHD�GXQTXH�DVVROXWDPHQWH�WHRULFD� SRVVLDPR� LGHQWLI LFDUH� TXDWWUR� IDVL� VDOLHQWL�QHOOR�VYLOXSSR�GL�XQ�JUXSSR�� OD�UHOD]LRQH�LQWHUSHUVRQDOH�� OD�FHQWUDWXUD�VXO� OHDGHU�� OD�FHQWUDWXUD�VXO�JUXSSR�� O ¶RULHQWDPHQWR�DO�FRPSLWR�&LDVFXQD� GL� TXHVWH� IDVL� SUHVHQWD� IHQRPHQL� H�SDWRORJLH� GLYHUVH�� ULFKLHGH� XQ� GLYHUVR� UXROR�GHOO ¶ LQVHJQDQWH� R� OHDGHU� H� SDUWLFRODUL� WHFQLFKH� GL�FRQGX]LRQH�� /¶LWHU� GHOOR� VYLOXSSR� LGHQWLI LFD� XQ�SHUFRUVR� FKH� YD� GDOOH� UHOD]LRQL� GL� FRSSLD� �DOO LHYR�DOO LHYR�� DOO LHYR�LQVHJQDQWH�� LQVHJQDQWH�LQVHJQDQWH���DOO ¶ LGHQWLI LFD]LRQH� GHO� JUXSSR� LQWRUQR� DG� XQD� I LJXUD� GL�OHDGHUVKLS�� DO� SURFHVVR� GL� DXWRQRPLD� GHO� JUXSSR�� I LQR�DO� SHUVHJXLPHQWR� GHJOL� RELHWW LYL� FRPH� JUXSSR�DWWUDYHUVR� O¶XWL O L]]R� GL� OHDGHUVKLS� IXQ]LRQDOL� H� GL�FRQVXOHQWL�� Ê� LQWHUHVVDQWH� QRWDUH� FRPH� GL� VROLWR� L�JUXSSL� QRQ�KDQQR FRQVDSHYROH]]D�GL� TXHVWH� IDVL�� DQ]L�WHQGRQR�D�PLVFRQRVFHUOH��DIIHUPDQGR�GL�HVVHUH�VROR�H�VHPSUH� QHOOD� IDVH� GHO� FRPSLWR�� ³,Q� FODVVH� VL� VWD� SHU�LPSDUDUH´� RSSXUH�� ³L O� FRQVLJOLR� GL� FODVVH� GHYH�GHFLGHUH´ VRQR�DIIHUPD]LRQL� GLI IXVLVVLPH�QHOOD� VFXROD��H� TXDVL� VHPSUH� L� JUXSSL� VL� VI LQLVFRQR� SHU� VHJXLUH�TXHVWL� DVVLRPL�� 5DUDPHQWH� VL� SUHQGH� FRQVDSHYROH]]D�FKH� TXHVWH� GLFKLDUD]LRQL� VRQR� LUUHDOL]]DELO L� LQ� TXDQWR�
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IDVL� DYDQ]DWH� GL� XQ� SURFHVVR� LQFRPSLXWR�� 3L�� VSHVVR�VL� DGGHELWD� L O� IDOO LPHQWR� DL� FRQGL]LRQDPHQWL� VWUXWWXUDOL�R� DOO ¶ LQFDSDFLWj� R� QRQ� YRORQWj� GHL� VLQJROL�� RSSXUH� VL�DUULYD� D� UDSSUHVHQWD]LRQL� PLVWLI LFDWH� GHO� ODYRUR� GL�JUXSSR�� Ê� XQ� DWWHJJLDPHQWR� GL� DQVLD� HII LFLHQWLVWLFD�PXWXDWR� GDL�PRGHOOL� FXOWXUDOL� GHOOD� QRVWUD� VRFLHWj�� SHU�FXL� FRQWD� VROR� L O� IDUH� H� VL� FRQIRQGH� OD� TXDOLWj� FRQ� OD�TXDQWLWj�� (� VH� QRQ� WXWW L� FL� DUULYDQR� DOOD� TXDQWLWj�� VL�XVD� OD� I LQ]LRQH� �³TXHVWR� GLVHJQR� O¶DEELDPR� IDWWR� WXWW L�LQVLHPH´ VLJQLI LFD� FKH� O¶KD� IDWWR� O ¶ LQVHJQDQWH� PHQWUH�JOL� DOO LHYL� JXDUGDYDQR�� RSSXUH� OD� GHOHJD� �TXDQWL�YHUEDOL� GL� FRQVLJOLR� VRQR� VWL ODWL� GDO� GLUHWWRUH� R� SUHVLGH�R� FRRUGLQDWRUH"��� ,Q� VRVWDQ]D� VL� ULQXQFLD� DO� ODYRUR� GL�JUXSSR�� LQWHVR� FRPH� SURGRWWR� VRFLDOH� GL� XQ¶HQWLWj�VXSHULQGLYLGXDOH�� JOL� LQGLYLGXL� QRQ� HVFRQR� GDO� JXVFLR�GLIHQVLYR�� FLRq� GDOO ¶ LPPDWXULWj�� )RUVH� UHVWD� LQDOWHUDWD�OD� SRU]LRQH� GL� VLFXUH]]D� LQGLYLGXDOH�� PD� QRQ�DXPHQWDQR� O¶DSSUHQGLPHQWR�� O ¶DXWRQRPLD�� OD� FUHDWLYLWj�H� OD� VRGGLVID]LRQH�HPRWLYD�� ,Q� DOWUH� SDUROH� O ¶HII LFLHQ]D�PRPHQWDQHD� VL� WUDGXFH� LQ� XQR� VSUHFR� GL� ULVRUVH� H� GL�RSSRUWXQLWj�9D�GHWWR�FKH� OH� IDVL�GL�VYLOXSSR�GL�XQ�JUXSSR�QRQ�VRQR�OHJJLELO L� DG� XQ� VHPSOLFH� DSSURFFLR� VXSHUI LFLDOH� QRQ� qVXII LFLHQWH� O LPLWDUVL� DOO ¶DQDOLVL� GHO� PDWHULDOH� YHUEDOH� R�DO� FRPSRUWDPHQWR� LPPHGLDWDPHQWH� DSSDUHQWH�� (VVH�FRVWLWXLVFRQR� XQ� SURFHVVR� FKH� VL� HVSULPH� DWWUDYHUVR�FRPXQLFD]LRQL� QRQ� YHUEDOL� �SRVL]LRQDOL�� PLPLFKH��WRQDOL�� HFF��� H� FRPXQLFD]LRQL� YHUEDOL� GLUHWWH� R�VLPEROLFKH�� 3HU� HVHPSLR� DVVHULUH� GL� ODYRUDUH� LQ�JUXSSR�� ULYROJHQGR� FRVWDQWHPHQWH� OR� VJXDUGR�DOO ¶ LQVHJQDQWH� R� OHDGHU�� R� VWDQGR� VHGXWL� LQ� XQ� DQJROR�HFFHQWULFR� ULVSHWWR� DJOL� DOWUL� � R� SHUSHWXDQGR� XQ�VLOHQ]LR� LPPRWLYDWR�� RSSXUH� GLFKLDUDUH� GL� HVVHUH� D�SURSULR� DJLR�� WRUPHQWDQGRVL� QHUYRVDPHQWH� OH� PDQL��LQWHUURPSHQGR� OH�SDUROH�FRQ� UHVSLUL�GL�DQVLHWj��RSSXUH�DQFRUD� GLFKLDUDUH� GL� YROHU� GLDORJDUH� ULFRUUHQGR� SRL� DG�LPPDJLQL� W LSR� EDWWDJOLD�� JXHUUD�� PRUWH�� QHPLFR� HFF���VRQR� WDQWH� GLYHUVH� PRGDOLWj� GL� WUDVPHWWHUH� PHVVDJJL�FRQWUDGGLWWRUL� ULVSHWWR� DOOD� SDUROD�� &KL� IHUPDVVH�O¶DQDOLVL� D� TXHVW¶XOW LPD� QRQ� SRWUHEEH� DYHUH� XQD� YHUD�LGHD�GHOOH�GLQDPLFKH�LQ�DWWR�QHO�JUXSSR�9HUVR� O¶ LQVHJQDQWH� R� L O� OHDGHU� VL� ULYROJH�LPPDQFDELOPHQWH� XQ� DWWHJJLDPHQWR� GL� GLSHQGHQ]D��FLRq� GL� DVVHQVR� WRWDOH�� FKH� VL� WUDVIRUPD� VSHVVR�
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QHOO¶RSSRVWR� DSSDUHQWH� GL� FRQWUR�GLSHQGHQ]D�� FLRq� GL�GLVVHQVR� WRWDOH�� $QDOL]]DUH� OD� FRSSLD�GLSHQGHQ]D�FRQWUR�GLSHQGHQ]D� FRPH� XQ� VROR�IHQRPHQR� GL� JUXSSR� q� LO� SDVVDJJLR� REEOLJDWR� YHUVR�O¶ LQWHUGLSHQGHQ]D�� FLRq� YHUVR� OD� UHOD]LRQH DGXOWD� H�GLDOHWW LFD�� 0ROWL� LQVHJQDQWL� R� OHDGHU� FKH� QRQ� ULHVFRQR�D� OHJJHUH� TXHVWD� GLQDPLFD� WHQGRQR� D� SUHVHQWDUVL� DOOD�FRQWUR�GLSHQGHQ]D�� QHO� PRGR� PLJOLRUH� SRVVLELOH��GLIHQGHQGR� OD� ORUR� LQQRFHQ]D� GDOOH� SUHVXQWH� FROSH�� OD�ORUR� JLXVWL]LD� HFF��� RSSXUH� FRQWUDWWDFFDQGR� FRQ�DFFXVH� H� JLXGL]L� QHJDWLYL�� )DFHQGR� TXHVWR�� LQYHFH� GL�DLXWDUH� L� PHPEUL� GHO� JUXSSR� D� SUHQGHUH� FRVFLHQ]D�GHOOD� VLWXD]LRQH�� HVVL� QRQ� IDQQR� FKH� UDIIRU]DUH� OD�GLSHQGHQ]D�FRQWUR�GLSHQGHQ]D� SHUFKp� VL� SUHVHQWDQR�FRPH�DXWRULWj�H�SHU�GL�SL��FROSHYROL]]DQWL�0D� F¶q� GL� SL��� 8Q� JUXSSR� q� XQD� JHVWDOW� XQD� IRUPD�FRPSOHWD�FRPSOHVVD��XQ�FDPSR�GL� IRU]H�XQLWDULR�FKH�q�PROWR� SL�� FKH� OD� VRPPD� GHL� VLQJROL� HOHPHQWL� FKH� OR�FRPSRQJRQR�� , O� JHVWR� R� OD� SDUROD� HVSUHVVL� LQ� XQJUXSSR� DVVXPRQR� GHL� VLJQLI LFDWL� PROWR� GLYHUVL� VH�HVSUHVVL� IUD� GXH� SHUVRQH� R� LQ� XQD� IROOD�� , O� JHVWR� H� OD�SDUROD� YDQQR� GXQTXH� LQWHUSUHWDWL� LQ� UHOD]LRQH� DO�FDPSR� LQ� FXL� VL� HVSULPRQR�� &Lz� ULVXOWD� FKLDULVVLPR� LQ�FRQVHJXHQ]D� GHOO ¶DVVHQ]D� R� SUHVHQ]D� GL� FHUWL�PHPEUL�GHO� JUXSSR�� L O� OHDGHU� R� O ¶HOHPHQWR� GL� VHVVR� GLYHUVR�VRQR� OH� I LJXUH� FKH� SL�� IUHTXHQWHPHQWH� LQGXFRQR�GLYHUVLWj�GL�FRPSRUWDPHQWL�QHL�JUXSSL�$OORUD� L O� SUREOHPD� QRQ� q� VROR� DQDOL]]DUH� FLz� FKH� XQ�VLQJROR� PHPEUR� FRPXQLFD�� PD� FLz� FKH� HJOL� FRPXQLFD�QHOOD� GHWHUPLQDWD� VLWXD]LRQH�� LQ� UHOD]LRQH� DO� JUXSSR��0HJOLR� DQFRUD�� L O� SUREOHPD� q� FDSLUH� FLz� FKH� LO� JUXSSR��FRPH� LQVLHPH�� FRPXQLFD� DWWUDYHUVR� L� VLQJROL�FRPSRUWDPHQWL�� 1HOOH� IDVL� SL�� DYDQ]DWH�� TXDQGR�O¶HQWLWj� JUXSSR� VL� q� FRVWLWXLWD�� DO� GL� VRSUD� GHL� VLQJROL��OH�GLQDPLFKH�VRQR�DSSXQWR� ³GL�JUXSSR´� QHO�VHQVR�FKH�FRPXQLFDQR� L� ELVRJQL�� L� IDQWDVPL�� OH� GLIHVH� GL� WXWWR� L O�JUXSSR� LQ� TXDQWR� WDOH�� DQFKH� VH� TXHVWL� VL� HVSULPRQR�DWWUDYHUVR� VLQJROL� FRPSRUWDPHQWL�� /¶HPHUJHQ]D� GL� XQD�OHDGHUVKLS�QRQ�YD�VROR� LQWHUSUHWDWD�FRPH� OD�YRORQWj�GL�LPSRUVL� GL� XQ� VLQJROR�� PD� DQFKH� FRPH� XQ� ELVRJQR� GL�JXLGD� GHO� JUXSSR�� &RVu� FRPH� LO� I UHTXHQWH� DWWDFFR� GD�SDUWH� GL� DOFXQL� YHUVR� XQ� PHPEUR� GHO� JUXSSR� R� DOWUH�I LJXUH� HVWHUQH�� QRQ� q VROR� XQD� FRQFHQWUD]LRQH� GL�DJJUHVVLYLWj� SL�� R� PHQR� EHQ� ULSRVWD�� PD� DQFKH� XQ�
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GLIHQGHUVL� GHO� JUXSSR� GDOOH� VXH� SXOVLRQL� GLVWUXWW LYH�LQWHUQH�,O� VDSHU� OHJJHUH� OH� GLQDPLFKH� FKH� DYYHQJRQR� ³VRWWR� L O�WDYROR´�� FLRq� TXHOOH� PHQR� GLUHWWDPHQWH� HYLGHQWL�� H� OH�GLQDPLFKH� GHO� JUXSSR� FRPH� LQVLHPH� VXSHULQGLYLGXDOH��ULFKLHGH� TXDOFRVD� GL� SL�� GHOO ¶ LQWXLWR�� GHOOD� EXRQD�YRORQWj� R� GHOO ¶HVSHULHQ]D�� 7UH� HOHPHQWL� LPSRUWDQWL�DQFKH�TXHVWL��PD�FDXVD� LQFRQVDSHYROH�GHOOH�GHFLQH�GL�HUURUL� SHGDJRJLFL� FKH� FRPPHWWLDPR� RJQL� JLRUQR��2FFRUUH� LQYHFH� XQD� IRUPD]LRQH� SUHFLVD� GHOOD�VHQVLELO LWj� FKH� VL� SXz� RWWHQHUH� DWWUDYHUVR� XQ�DGGHVWUDPHQWR� GL� EDVH� VSHFLI LFR�� XQ¶DXWRDQDOLVL�FRVWDQWH� HG� XQ¶HVSHULHQ]D� GLUHWWD� H� ULSHWXWD� GL�VLWXD]LRQL� GL� JUXSSR�� 8Q� LQVHJQDQWH� R� XQ� OHDGHU� GL�JUXSSR� SRVVRQR� OHJJHUH� FRUUHWWDPHQWH� OH� GLQDPLFKH�GL� JUXSSR� VH� VL� VRQR� DGGHVWUDWL� D� IDUOR�� VH� ULHVFRQR� D�QRQ� HVFOXGHUH� PDL� VH� VWHVVL� GDOOD� OHWWXUD� GHL� YDUL�IHQRPHQL� �FLRq�VH�WHQJRQR�FRQWR�FKH�HVVL�VRQR�GHQWUR�OH� GLQDPLFKH� GHO� JUXSSR� FKH� FRQGXFRQR��� H� LQI LQH� VH�KDQQR� IUHTXHQWL� HVSHULHQ]H� GL� DSSDUWHQHQ]D� D� XQ�JUXSSR�FRPH�PHPEUL�QRQ�FRQGXWWRUL����� ,O�³ULVFDOGDPHQWR´&RQ� TXHVWD� SDUROD� QRQ� LQWHQGR� GHILQLUH� XQD� YHUD�IDVH�GHOOR� VYLOXSSR� GHO� JUXSSR�� TXDQWR� L O� PRPHQWR� LQL]LDOH�GHOO ¶DSSURFFLR� GHL� VLQJROL� PHPEUL� IUD� ORUR�� L O� PRPHQWR�GL� LQJUHVVR� QHOOD� VLWXD]LRQH� GL� JUXSSR�� , O�ULVFDOGDPHQWR� q� O ¶DWW LYLWj� FKH� O¶ LQVHJQDQWH� R� OHDGHU�VWLPRODQR�SHU�PHWWHUH� LQ�PRWR� LO� SURFHVVR�GL� VYLOXSSR��7DOH�DWW LYLWj�q�VLFXUDPHQWH�QHFHVVDULD�QHOOH�SULPH�RUH�R� JLRUQDWH� GL� FRQWDWWR�� PD� SXz� ULYHODUVL� XWL OH� DQFKH�DOO ¶ LQL]LR� GL� ULXQLRQL� GL� JUXSSR� FKH� VRQR� IUD� ORUR�GLVWDQ]LDWH� QHO� WHPSR�� FRPH� TXHOOH� GHL� FRQVLJOL� GL�FODVVH�'L� SHU� Vp� VL� SXz� DWWHQGHUH� FKH� WDOH� ULVFDOGDPHQWR�DYYHQJD� VSRQWDQHDPHQWH� GDO� VHPSOLFH� LQFRQWUR� GHL�SDUWHFLSDQWL�� 7XWWDYLD� VSHVVR� VXFFHGH� FKH� OD�VLWXD]LRQH� RJJHWWLYD� VLD� SDUWLFRODUPHQWH� ³IUHGGD´ D�FDXVD� GL� XQ� DPELHQWH� QRQ� FRQIRUWHYROH� H� GHOOD�SUHVHQ]D�GL� QXRYL� HOHPHQWL� R� SHU� YLFHQGH�HVWHUQH�FKH�LQI OXHQ]DQR� LO� JUXSSR�� 2SSXUH� VXFFHGH� FKH� OH�UHVLVWHQ]H� LQGLYLGXDOL�� FKH� VL� SUHVHQWDQR� VRWWR� IRUPD�GL� W LPLGH]]D�� LPEDUD]]R�� W LPRUH�� VXSHUI LFLDOLWj�� VLDQR�SDUWLFRODUPHQWH� IRUW L� HG� LO� JUXSSR� QRQ� VLD� FDSDFH� GL�
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VXSHUDUOH� LQ� XQ� WHPSR� H� DG� XQ� FRVWR� UDJLRQHYROH��3HU�FRVWR� PL� ULIHULVFR� DO� FRVWR� SVLFRORJLFR� FKH�XQ¶HFFHVVLYD�DQVLHWj�SXz�FDULFDUH�VXL�VLQJROL�&RPH� KR� JLj� VRWWROLQHDWR� QHO� SULPR� FDSLWROR��GREELDPR� ULFRUGDUH� FKH� QHOO ¶ LVW LWX]LRQH� VFRODVWLFD�SUHYDOJRQR� ODUJDPHQWH� OH� VLWXD]LRQL� IRUPDOL� H�VWUXWWXUDWH�� FLRq� TXHOOH� LQ� FXL� L� JUXSSL� QRQ� VRQR�IRUPDWL� VX� EDVH� VSRQWDQHD� H� VHQ]D� UXROL� SUHHVLVWHQWL�R�QRUPH�FRGLI LFDWH��$O�FRQWUDULR� OH�FODVVL�VRQR�IRUPDWH�GDOO ¶DXWRULWj� VFRODVWLFD�� SHU� FXL� L� EDPELQL� VL� WURYDQR� LQ�VLWXD]LRQL� QRQ� VFHOWH�� H� O ¶ LQVHJQDQWH� QRQ� q� XQD�I LJXUD�TXDOVLDVL� GHO� JUXSSR� PD� KD� XQR� VWDWXV� HG� XQ� UXROR�SUHFLVL�� 6LWXD]LRQH� DQDORJD� VL� YHULI LFD� QHL� JUXSSL� GL�LQVHJQDQWL� FKH� VRQR� UDJJUXSSDWL� SHU� LQWHUFODVVL�� R� SHU�FODVVL� R� SHU� PDWHULH�� DQFKH� IUD� TXHVWL� GL� VROLWR� HVLVWH�XQD� I LJXUD� GL� FRRUGLQDWRUH� IRUPDOH�� R� DGGLULWWXUD� L O�SUHVLGH� R� GLUHWWRUH�� OD� I LJXUD� GL� OHDGHUVKLS�SL�� IRUPDOH�FKH� HVLVWD� QHOOD� VFXROD�� $QFKH� OD� VWUXWWXUD]LRQH�DEERQGD� QHOOD� VFXROD�� RUDUL�� VSD]L�� FRPSLWL�� RELHWW LYL��IRUPXOH� EXURFUDWLFKH�� SURFHGXUH�� VRQR� TXDVL�WRWDOPHQWH�SUHGHWHUPLQDWL��(VVHQGR� IRUPDOL]]DWL� L� PHPEUL�� L� UXROL� H� OH� QRUPH�� OR�VSD]LR� GL� DXWRQRPLD� GHL� JUXSSL� q� DVVDL� O LPLWDWR�� (�TXHVWR� QRQ� VROR� R� QRQ� WDQWR� SHUFKp� O¶ LVW LWX]LRQH�GLVSRQH�GL�VDQ]LRQL�HII LFDFL�GD�PHWWHUH� LQ�DWWR�QHL�FDVL�GL� GHURJD�� R� SHUFKp� HVVD� QRQ� FRQVHQWD� LQ� DVVROXWR�VSD]L� DXWRQRPL� �EDVWD� SHQVDUH� DOO ¶DUW LFROR�FRVWLWX]LRQDOH� VXOOD� O LEHUWj� GHOO ¶ LQVHJQDPHQWR�� R� DL�ULFKLDPL� OHJLVODWLYL� DO� ODYRUR� GL� JUXSSR� FRPH�LQGLFD]LRQH� REEOLJDWRULD� IUD� JOL� LQVHJQDQWL� H�FRQVLJOLDWD� LQ� FODVVH�� TXDQWR� SLXWWRVWR� SHU� XQD� VHULH�GL� FRQFDXVH� VRFLRORJLFKH� H� SVLFRORJLFKH� FKH� KDQQR�GDWR� DOOD� VFXROD� XQ¶LPPDJLQH� IRUPDOH� H� EXURFUDWLFD��VWUXWWXUDWD� H� FRVWULWW LYD�� 'L� TXHVWD� VLWXD]LRQH�� FKH�JLRFD� SHVDQWHPHQWH� VXOOH� DVSHWWDWLYH� GHJOL� DOO LHYL� H�GHL� JHQLWRUL� H� VXJOL� DWWHJJLDPHQWL� GHJOL� LQVHJQDQWL��RFFRUUH WHQHU� FRQWR� RJQLTXDOYROWD� FL� VL� DFFLQJD� DG�DYYLDUH� XQ� ODYRUR� GL� JUXSSR�� ,Q� FODVVH� O¶ LQVHJQDQWH�GRYUj� WHQGHUH� DOOD� VPLWL]]D]LRQH� GHO� VXR� UXROR� I LQ�GDOO 
 LQL]LR� H� SRL� FRVWDQWHPHQWH�� QHOOH� IDVL� UHJUHVVLYH�GHO� JUXSSR�� H� SDUDOOHODPHQWH� GRYUj� VIRU]DUVL� GL�URPSHUH� OD� IUHGGH]]D� EXURFUDWLFD� FKH� VL� LQVWDXUD� IUD�JOL� DOO LHYL�� L� TXDOL� VSHVVR� VL� FRPSRUWDQR� FRPH�VSHWWDWRUL� D� WHDWUR�� WHVL� D� VIUXWWDUH� L�PDVVLPL� YDQWDJJL�
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GD� XQ� UDSSRUWR� LQGLYLGXDOH� FRO� SDOFRVFHQLFR�FDWWHGUD��$QDORJDPHQWH� LO� SUHVLGH� R� GLUHWWRUH� GRYUj� GH�EXURFUDWL]]DUH� OD� VXD� I LJXUD�� SHUFKp� JOL� VLD� SRVVLELOH�FROORFDUVL� LQ� UDSSRUWR�FRO�JUXSSR�GL� LQVHJQDQWL��PHQWUH�TXHVWL� GRYUDQQR� WHQGHUH� DO� VXSHUDPHQWR� GHJOL�VFKHPDWLVPL� GHOO ¶ LQVHJQDQWH� GL� UXROR� H� GHOO ¶ LQFDULFDWR��GHOO ¶ LQVHJQDQWH� GL� VHULH� $ �PDWWLQR�� OHWWHUH��PDWHPDWLFD�� DQ]LDQR� HFF��� H� GL� VHULH� % �SRPHULJJLR��DSSOLFD]LRQL� WHFQLFKH�� HGXFD]LRQH� DUWLVWLFD�� JLRYDQH�HFF����GHL�YHUEDOL�H�GHOOH�YDOXWD]LRQL�I LQDOL�, O� ODYRUR� GL� JUXSSR� GLYHQWD� SRVVLELOH� VROR� TXDQGR� VL�LQVWDXUDQR� UHOD]LRQL� IUD� SHUVRQH�� FLRq� ULVRUVH�GLVSRQLELO L� H� GLDOHWW LFKH�� FRQ� UXROL� GHVWUXWWXUDWL� H�QRUPH� ULGRWWH� DOOR� VWUHWWR� LQGLVSHQVDELOH�� , O� SULPR�VFRJOLR� GD� VXSHUDUH� q� GXQTXH� TXHOOR� GHOOD� IRUPDOLWj��GHO� SDVVDJJLR� GD� XQD� VLWXD]LRQH� ³IUHGGD´ GL� UDSSRUWL�I UD� UXROL�� DG� XQD� ³FDOGD´ GL� UDSSRUWL� I UD� SHUVRQH��(�FLz�YDOH� IUD� LQVHJQDQWL�� PD� DQFRU� SL�� LQ� FODVVH� GRYH�VSHVVR� OD� IRUPDOLWj� GHL� UDSSRUWL� q� QDVFRVWD� VRWWR� XQD�SDWLQD� GL� SDWHUQDOLVPR� R� GL� FDPHUDWLVPR� SHUEHQLVWD��/¶DWW LYLWj� GL� ULVFDOGDPHQWR� q� DSSXQWR� TXHOOD� RULHQWDWD�D� IDFLO LWDUH� L O� VXSHUDPHQWR� GHOO ¶ LPSDWWR� FRQ� OD�VLWXD]LRQH�IRUPDOH�, O� SULQFLSLR� VX� FXL� GHYH� EDVDUVL� O ¶DWW LYLWj� GL�ULVFDOGDPHQWR� q� TXHOOR� GHOOD�FRQRVFHQ]D� SHUVRQDOH� GL�WXWW L� L� PHPEUL� GHO� JUXSSR� IUD� ORUR��4XHVWD� DSHUWXUD� VL�SURSRQH� SURSULR� GL� SUHVHQWDUH� DO� JUXSSR� O¶DVSHWWR�PHQR� IRUPDOH� GHL� VLQJROL� VROOHFLWDQGR� XQ�DYYLFLQDPHQWR�QRQ�EXURFUDWLFR��6L� WUDWWD�GL�FKLHGHUH�DL�SDUWHFLSDQWL� XQR� VIRU]R� GL� GLVYHODPHQWR� GHO� WXWWR�O LEHUR� H� VSRQWDQHR�� FRPH� VHJQR� GL� GLVSRQLELO LWj�DOO ¶ LQL]LR� GHO� ODYRUR�� 3HU� TXHVWR� q� LQJLXVWR� H�LPSURGXWWLYR� RIIULUH� XQD� WUDFFLD� GHOOH QRWL]LH� FKH� L�PHPEUL� GHO� JUXSSR� GHYRQR� GDUH�� RSSXUH� LQWHUURJDUH�GLUHWWDPHQWH� FKL� QRQ� KD� GDWR� LQIRUPD]LRQL� HVDXULHQWL�GL� Vp�� $� PHQR� FKH� LO� FRQGXWWRUH� QRQ� DEELD� XQD�SDUWLFRODUH� DELO LWj� R� FRPXQLFDWLYD�� RJQL� ULFKLHVWD�GLUHWWD� DG� XQ� VLQJROR� SXz� HVVHUH� GD� TXHVWL� YLVVXWD� LQ�WHUPLQL� LQTXLVLWRUL�R�FROSHYROL]]DQWL����� ,O�³ULVFDOGDPHQWR´�IUD�DGXOWL1RQ�SRVVLDPR�QHJDUH�FKH�IUD� L O�FRQVLJOLR�GL�FODVVH�H� L O�JUXSSR�FODVVH� HVLVWDQR� QRWHYROL� GLI IHUHQ]H�� FXL�GHYRQR� FRUULVSRQGHUH� GLYHUVH� WHFQLFKH� GL�
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ULVFDOGDPHQWR� DQFKH� VH� L SUREOHPL� GL� IRQGR� VRQR� JOL�VWHVVL�� 1HO� JUXSSR� GL� LQVHJQDQWL�� L O � FRRUGLQDWRUH� R� L O�GLUHWWRUH� R� XQR� TXDOVLDVL� GHL� PHPEUL�� SXz� SURSRUUH��DOO ¶ LQL]LR� GHOOD� SULPD� ULXQLRQH�� FKH� VL� IDFFLD�XQ� JLUR� GL�WDYROR� GL� SUHVHQWD]LRQH�� LQYLWDQGR� L� SDUWHFLSDQWL� D�IDUOD� SL�� ULFFD� H� SHUVRQDOH� SRVVLELOH�� 8QD� SURSRVWD�DQDORJD� D� TXHVWD�� PD� SL�� HII LFDFH� VH� DYDQ]DWD� LQ� XQ�VHFRQGR� PRPHQWR� �R� ULXQLRQH��� q� TXHOOD� VXOOD�FRPXQLFD]LRQH� GHOOH� DVSHWWDWLYH�� FRVD� FLDVFXQ�LQVHJQDQWH�VL�DVSHWWD�GDO� ODYRUR�GHO�JUXSSR��FLRq�FRVD�YXROH� FKH� VL� IDFFLD�� FRVD� YXROH� FKH� QRQ� VL� IDFFLD� H�FRVD�q�GLVSRVWR�D�IDUH�GD�SDUWH�VXD�1DWXUDOPHQWH� TXHVWH� SURSRVWH� GHYRQR� HVVHUH� IDWWH�FRQ� OD� PDVVLPD� GHOLFDWH]]D�� FRQ� XQ� WRQR� GL� YRFH�FRUGLDOH� H� GLVSRQLELOH�� FRPH� SURSRVWH� FKH� LO� JUXSSR�SXz� DQFKH� ULI LXWDUH� VH� QRQ� OH� FRQGLYLGH�� H� QRQ� FRPH�LPSRVL]LRQL�� /H� SURSRVWH� SRL� YDQQR� DQFKH� PRWLYDWH�FRQ� VHPSOLFLWj�� FRQ� FKLDUH]]D� HG� LQ� PRGR� VLQWHWLFR��$WWHVR� XQ� DVVHQVR� JHQHULFR� GDL�PHPEUL� GHO� JUXSSR�� L O�SURSRQHQWH� GHYH� LQL]LDUH� HJOL� VWHVVR� D� ULVSRQGHUH� DO�TXHVLWR� SURSRVWR�� VLD� SHU� GLPRVWUDUH� OD� VXD�GLVSRQLELO LWj� VLD� SHU� ³URPSHUH� LO� JKLDFFLR �́� 3Xz� GDUVL�FKH� OD� SURSRVWD� YHQJD� ULI LXWDWD� GD� TXDOFXQR�� QHO� TXDO�FDVR� SXz� HVVHUH� XWL OH� DSULUH� XQD� EUHYH� GLVFXVVLRQH�VXL� GLYHUVL� SDUHUL�� VHQ]D� SHUDOWUR� FDGHUH� QHOOD� ]XIID� R�QHO� JRUJR� GHOOD� YRWD]LRQH�� QHO� ODYRUR� GL� JUXSSR� LO�FRQFHWWR� GL� PDJJLRUDQ]D� q� SHULFRORVLVVLPR�� VH� XVDWR�SHU� IRU]DUH� OH� PRWLYD]LRQL� GHOOD� PLQRUDQ]D�� 6H� F¶q� XQ�ODUJR� ULI LXWR�� SXz� HVVHUH� XWL OH� ULPDQGDUH� OD� SURSRVWD�DG� XQ� DOWUR� PRPHQWR�� RSSXUH� VRWWROLQHDUH� OD�SRVVLELO LWj� FKH� WDOH� GLVVHQVR� QDVFRQGD� TXDOFKH�SUREOHPD� GHL� SDUWHFLSDQWL�� ODVFLDQGR� DO� JUXSSR� OD�ULI OHVVLRQH� VX� FLz� FKH� ULWHUUj� RSSRUWXQR� SHU� L O�PRPHQWR�8Q�HUURUH�GD�HYLWDUH�q�TXHOOR�GHO� ³FRUULGRLR �́�/¶XWL O L]]R�GHO� FRUULGRLR� SHU� TXHVWH� SUHVHQWD]LRQL� GL� VROLWR� q� D�VROR� YDQWDJJLR� GHL�PHPEUL� SL�� DSHUWL� HG� HVWURYHUVL�� R�FKH� JLj� VL� FRQRVFRQR� GL� YLVWD� IUD� ORUR�� SHUVHJXLUH�TXHVWD� PRGDOLWj� VLJQLI LFD� HVFOXGHUH� FRORUR� FKH�DUULYDQR� LQ� ULWDUGR�� L QXRYL�� R� TXHOO L� FKH� QRQ� KDQQR� LO�FRUDJJLR� GL� DYYLFLQDUH� WXWW L� L� FROOHJKL� XQR� DG� XQR��$QFKH� VH� PROWL� VL� FRQRVFRQR� JLj�� q� LQGLVSHQVDELOH�ULWXDOL]]DUH� LO� ULVFDOGDPHQWR� DOO ¶ LQWHUQR� GHO� JUXSSR��GRSR� O¶ LQL]LR� GHOOD� ULXQLRQH�� Ê� RYYLR� FKH� TXHVWR� SULPR�
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DSSURFFLR� SUHVHQWHUj� GHOOH� GLI I LFROWj�� TXDOFKH�RELH]LRQH� VXOO 
XWL O L Wj� GHOOD� SURSRVWD� LQ� QRPH�GHOO ¶HII LFLHQWLVPR� TXDOFKH� ULVDWD� R� WRVVLFFKLDPHQWR� GL�LPEDUD]]R�� TXDOFKH� VLOHQ]LR�� RSSXUH� DOFXQH�SUHVHQWD]LRQL� WURSSR� IRUPDOL� �ODXUHD�� GLSORPD��VLWXD]LRQH� GHOOD� FODVVH�� R� WURSSR� VWULQJDWH� �QRPH��FRJQRPH�� PDWHULD� H� FODVVH��� 1HL� FDVL� LQ� FXL� WXWWR� FLz�ULVXOWD� HYLGHQWHPHQWH� FDXVDWR� GDOO ¶ LPEDUD]]R� q� EHQH�QRQ� LQVLVWHUH�� H� DWWHQGHUH� VHPPDL� FKH� LO� SDUWHFLSDQWH�GHFLGD� GD� VROR� TXDQGR� YHUUj� L O� PRPHQWR� GL�SUHVHQWDUVL� R� HVSRUUH� L� VXRL� SUREOHPL� SL��FRPSLXWDPHQWH�� 1HL� FDVL� LQ� FXL� F¶q� XQ¶DSHUWXUD�PDJJLRUH�� SXz� HVVHUH� XWL OH� IDUH� TXDOFKH� GRPDQGD� GL�FKLDULPHQWR��GL�XOWHULRUL�QRWL]LH��RSSXUH�RIIULUH�FHQQL�GL�FRQVHQVR�� LQGLFDQGR� DQDORJLH� FRQ� OD� SURSULD�HVSHULHQ]D�� $QFKH� L� PHPEUL� FKH� RVVHUYDQR�� SL�� UHVWL L�D� FRPXQLFDUH�� SRVVRQR� HVVHUH� DLXWDWL� GDOO ¶HVHPSLR� GL�XQ� GLDORJR� DSHUWR� IUD� GXH� FROOHJKL�� Ê� FKLDUR� FKH� LO�ULVFDOGDPHQWR��SURSRQHQGRVL� L O� I LQH�GL� FUHDUH�XQ�FOLPD�DSHUWR� H� VWLPRODQWH�� SXz� HVVHUH� IDFLO LWDWR� GDOO ¶XVR� GHO�VRUULVR� H� GHOO ¶XPRULVPR� FKH� VHUYRQR� D�VGUDPPDWL]]DUH�OD�VLWXD]LRQH�3Xz� SUHVHQWDUVL� XQ� SUREOHPD� GL� ULVFDOGDPHQWR� LQ� TXHL�JUXSSL� GL� LQVHJQDQWL� FKH� VL� LQFRQWUDQR� D� VFDGHQ]H�ORQWDQH� IUD� ORUR�� QHOOH�TXDOL� L O � FO LPD�FUHDWR�QHOOD�SULPD�ULXQLRQH� SXz� HVVHUVL� GLVSHUVR�� ,Q� WDO� FDVR� OD�SUHVHQWD]LRQH� QRQ� DYUHEEH� VHQVR�� 6L� SXz� DOORUD�SURSRUUH� ³XQ�JLUR� GL� WDYROR´ VXL� SUREOHPL� FKH�FLDVFXQR�DIIURQWD� QHO� SUHVHQWH�� VHQ]D� ULGXUVL� DL� VROL� SUREOHPL�VFRODVWLFL�� PD� ODVFLDQGR� OD� SRVVLELO LWj� �PDJDUL�VROOHFLWDQGROD�� GL� FRPXQLFDUH� DQFKH� SUREOHPL�SHUVRQDOL�� IDPLOLDUL� R� SURIHVVLRQDOL�� 8Q� IHQRPHQR�DVVDL� GLI IXVR� LQ� TXHVWD� IDVH� GL� DSSURFFLR� q� TXHOOR� GHO�VLOHQ]LR�� $O� PLQLPR� LPEDUD]]R� GRYXWR� DG� XQ� TXDOVLDVL�PRWLYR�� L O� JUXSSR�� R� JUDQ� SDUWH� GHL� PHPEUL��DPPXWROLVFRQR�� 3XU� VHQ]D� DUULYDUH� D� O LYHOO L� G¶DQVLD�GLI I LFL OPHQWH� JHVWLELO L� � q� LQGLVSHQVDELOH� FKH� LO� OHDGHU� R�L� PHPEUL� FKLDFFKLHURQL� QRQ� VL� JHWW LQR� D� FDSRILWWR� LQ�HVSRVL]LRQL ORJRUURLFKH�� PD� ODVFLQR� LO� WHPSR� DQFKH� DL�SL�� OHQWL�H� W LPLGL�GL�DSULUVL�H�FRPXQLFDUH�� WURSSH�YROWH� L�VLOHQ]L� GL� DOFXQL� VRQR� FDXVDWL� GDOOD� SUHYDULFD]LRQH�YHUEDOH�GL�DOWUL�8Q¶DOWUD� PRGDOLWj� GL� ULVFDOGDPHQWR�� FRUUHQWHPHQWH�PDOH� XWL O L]]DWD�� q� L O� ULFKLDPR� DOOD� ULXQLRQH� SUHFHGHQWH�
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H� O¶HVSRVL]LRQH� GL� SUREOHPL� DSHUWL� GD� DIIURQWDUH��6SHVVR� TXHVWD� SRVVLELO LWj� YLHQH� VSUHFDWD� R� SHUFKp� LO�ULFKLDPR� YLHQH� IDWWR� DWWUDYHUVR� JLXGL]L� GL� YDORUH� �³L O�WDOH� KD� GHWWR� JLXVWDPHQWH«´�� ³DOFXQL� VRVWHQHYDQR�� D�WRUWR«´��HFF�� FKH� FROSHYROL]]DQR� L� SUHVHQWL�� R� SHUFKp�O¶HVSRVL]LRQH�GHL� SUREOHPL�QRQ�q DSHUWD�� LQWHUORFXWRULD�H� GHWWDJOLDWD�� PD� HVDXVWLYD�� FDWHJRULFD� H� VLQWHWLFD��QRQ� RIIUH� VWLPROL� DOOD� GLVFXVVLRQH� PD� FKLHGH� VROR�SDUHUL�H�GHFLVLRQL��8Q¶XOW LPD� PRGDOLWj� GL� ULVFDOGDPHQWR� SXz� HVVHUH� OD�SUHVHQWD]LRQH� GL� XQ� SUREOHPD� SHUVRQDOH� VHJXLWD� GDOOD�ULFKLHVWD� GL� DLXWR�� DWWUDYHUVR� OD� GLVFXVVLRQH�� GD� SDUWH�GHO� JUXSSR�� TXHVWR� DSULUVL� FRQ� GLVSRQLELO LWj� SHU� SULPL��SXz� UDSSUHVHQWDUH� XQ� PRGHOOR� FDSDFH� GL� LQI OXHQ]DUH�OH� UHD]LRQL� GL� WXWW L� L � PHPEUL� GHO� JUXSSR� FKH� IDUDQQR�VHJXLUH�YLD�YLD�OD�SUHVHQWD]LRQH�GL� ORUR�SUREOHPL�9D� LQ� FRQFOXVLRQH� VRWWROLQHDWD� OD� QHFHVVLWj� GL� FUHDUH�XQ� ³EXRQ� FOLPD´ QHO� JUXSSR� R� QHOOD� FODVVH�� FRPH�FRQGL]LRQH� SHU� GDUH� O ¶DYYLR� DG� XQD� ULFHUFD� GL� JUXSSR�SURGXWWLYD�� 2FFRUUH� FKH� L� PHPEUL GHO� JUXSSR� DEELDQR�EXRQH� UHOD]LRQL� WUD� ORUR�� DII LQFKp�� TXDORUD� FDGHVVH�O¶ LQWHUHVVH� SHU� O ¶DUJRPHQWR� GHOOD� ULFHUFD�� OH�PRWLYD]LRQL� LQGLYLGXDOL� SRVVDQR� WUDUUH� LQFHQWLYR� GDO�FOLPD�GHO�JUXSSR����� ,O�³ULVFDOGDPHQWR´�QHOOD�FODVVH4XHVWR� SUREOHPD� VL� SUHVHQWD� PROWR� VSHVVR� QHOO ¶DUFR�GHOO ¶DQQR� VFRODVWLFR�� DOO ¶ LQL]LR� GL� XQD� JLRUQDWD� R�DOO ¶ LQL]LR� GL� XQD� OH]LRQH�� , O� W LPRUH� GL� XQD� SURYD�LPPLQHQWH�� O ¶HVLVWHQ]D� GL� SUREOHPL� H[WUDVFRODVWLFL�� L O �VRQQR�� VRQR� VROR� DOFXQL� GHJOL� HOHPHQWL� FKH� SRVVRQR�UHQGHUH�GLI I LFL OH� OD�³FDUEXUD]LRQH´�GHO� ODYRUR�GL�JUXSSR�LQ� FODVVH�� (� QRQ� VL� ULFRUGD� PDL� DEEDVWDQ]D� DJOL�LQVHJQDQWL� FKH� TXHVWL� IDWWRUL� YDOJRQR� SHU� ORUR� VWHVVL�ROWUH�FKH�SHU�JOL�DOXQQL�,Q� WXWW L� TXHVWL� FDVL� L O � FRPSRUWDPHQWR� WLSLFR� q� TXHOOR� GL�UHQGHUH� EXURFUDWLFR�� VXSHUI LFLDOH�� LQGLYLGXDOH�� L O�UDSSRUWR�� /¶LQVHJQDQWH� FRQ� SUHRFFXSD]LRQL� IDPLOLDUL�WHQGH� D� IRUPDOL]]DUH� LO� ODYRUR�� GLPLQXHQGR� OD�GLVSRQLELO LWj� DO� GLDORJR�� OD� FRVLGGHWWD�³SD]LHQ]D´� �FLRq�OD� FDSDFLWj� GL� VRSSRUWD]LRQH� GHOO ¶DQVLD��� ODYRUDQGR� LQ�VRVWDQ]D� LQ� XQ� FOLPD� ³IUHGGR´� LQ� FXL� VLD� SRVVLELOH�JLRFDUH� XQ� UXROR� GL� UHFXSHUDWD� DXWRULWj�� , O� EDPELQR�LPSDXULWR� WHQGH� D� FKLXGHUVL� QHO� VLOHQ]LR�� D� JLRFDUH� OH�
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FDUWH� GHOOD� FRPSHWL]LRQH�� TXHOOR� SUHRFFXSDWR� SHU� OD�IDPLJOLD�� VL� DVWUDH� R� DO� PDVVLPR� FHUFD� UDSSRUWL� D� GXH�FRQ� O¶ LQVHJQDQWH� R� L O� FRPSDJQR��� GLVLQWHUHVVDQGRVL�GHO� JUXSSR�FODVVH� H� FRQWULEXHQGR� FRVu� D� PDQWHQHUH�XQ� FOLPD� ³IUHGGR´�� 6H� WXWWR� FLz� SXz� YHULI LFDUVL� GXUDQWH�O ¶DQQR�� TXDVL� FHUWDPHQWH� FDSLWD� QHL� SULPL� JLRUQL�GHOO ¶DQQR�1HL� SULPL� DQQL� �SULPD� HOHPHQWDUH� H� SULPD� PHGLD��O ¶ LPSDWWR� FRQ� OD� VFXROD� DVVXPH� VSHVVR� DVSHWWL�WUDXPDWLFL� SHU� O ¶DOXQQR�� VHSDUD]LRQH� GDOO ¶DPELHQWH�IDPLOLDUH�� LQWURGX]LRQH� LQ� XQ� DPELHQWH� FRQ� FRPSDJQL�QXRYL� H� FRQ� XQ� LQVHJQDQWH� YLVVXWR� VHPSUH� FRPH�JLXGLFH�H�SXQLWRUH�� LQ�XQD�VLWXD]LRQH� LQ�FXL�FL�VRQR�GHL�I LQL� GD� UDJJLXQJHUH�� 4XHVWL� HOHPHQWL� VRQR� SL�� FKH�VXII LFLHQWL� SHU� FUHDUH� XQ¶DWPRVIHUD� JHOLGD� LQ� FODVVH��SHU� FXL� FLDVFXQR� WHQGH� D� GLIHQGHUVL� H� DG� HVSRUUH� OD�PDVFKHUD� SL�� UDVVLFXUDQWH�� LQ� SDUWLFRODUH� FLDVFXQ�EDPELQR�JHWWDWR�QHOOD�SL�� WRWDOH� LQVLFXUH]]D� WHQGHUj�D�EXWWDUVL� QHOOH� PDQL� GHOO ¶ LQVHJQDQWH� YLVWR� FRPH� O¶XQLFD�IRQWH� GL� SRWHUH� H� GL� DPRUH� �VHGXFHQGROR��DJJUHGHQGROR�� VHUYHQGROR� HFF���� $QFKH� O¶ LQVHJQDQWH�YLYH� FRQWHPSRUDQHDPHQWH� OD� VXD� LQVLFXUH]]D�� XQD�FODVVH� QXRYD�� VHQ]D� SL�� L� YHFFKL� DPRUL�� XQD� QXRYD�SURYD� GL� SURIHVVLRQDOLWj� GLGDWWLFD�� ��� R� ��� RFFKL�SHQHWUDQWL�� VHYHUL� H� DVWXWL�� VHPSUH� JLXGLFDQWL��%XURFUDWL]]DUH� LO� UDSSRUWR� q� OD� SL�� IDFLOH� IXJD�GLIHQVLYD�� ROWUHWXWWR� VSHVVR� ID� FRPRGR� DQFKH� DJOL�DOO LHYL� HG� q� ULFKLHVWR� GDOO ¶DXWRULWj� VFRODVWLFD��3XUWURSSR� TXHVWR� q� FRQWURLQGLFDWR� FRO� ODYRUR� GL�JUXSSR�� OD� IDFLO LWD]LRQH� GHOO ¶DSSUHQGLPHQWR�� O ¶DYYLR� GL�XQD� YHUD� VRFLDOL]]D]LRQH�� GD� TXL� OD� QHFHVVLWj� GL� XQ�³ULVFDOGDPHQWR´�GHOOD�VLWXD]LRQH�,O� SUREOHPD� VXVVLVWH� DQFKH� QHJOL� DQQL� LQWHUPHGL��SHUFKp� LO� ULHQWUR� GDOOH� YDFDQ]H� VLJQLI LFD� VHPSUH� LO�ULWRUQR� LQ� XQ� DPELHQWH�� VLD� SXU� SRFR�� UHSUHVVLYR�� H�GXQTXH� OD� ULSUHVD� GL� PRGHOOL� GL� FRPSRUWDPHQWR�GLIHQVLYL�� ,QROWUH� VSHVVR� FL� VRQR� GHOOH� QRYLWj�� XQ¶DXOD��XQ� LQVHJQDQWH� R� DOFXQL� FRPSDJQL�� 7XWWH� QRYLWj� FKH�VRQR�� LQ� TXDQWR� WDOL��PLQDFFLDQWL�� FLRq� ³UDJJHODQWL´ GHOFOLPD�GHOOD�FODVVH�1RQ� F¶q� GXEELR� FKH� XQ� ULVFDOGDPHQWR� LQ� WXWWH� TXHVWH�VLWXD]LRQL�GHEED�SDUWLUH�GDOO ¶ LQVHJQDQWH��D�PHQR�FKH�LO�O LYHOOR� GL� FRHVLRQH� GL� JUXSSR� UDJJLXQWR� GDOOD� FODVVH�QRQ� VLD� JLj� WDOH� GD� FRQVHQWLUOH� GL� DXWR�ULVFDOGDUVL�
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�FRVD� FKH� SRWUHEEH� YHULI LFDUVL� QRQ� SULPD� GHO� VHFRQGR�FLFOR� HOHPHQWDUH� R� GHOOD� WHU]D�PHGLD���&RPH� QHO� FDVR�GHJOL� DGXOW L� DQFKH� TXL� VL� WUDWWD� GL� GHUXROL]]DUH�O ¶ LQVHJQDQWH�� SHUVRQDOL]]DUH� L� UDSSRUWL�� DSULUH� L� FDQDOL�GL� FRPXQLFD]LRQH� SL�� VSRQWDQHL�� FLRq� DYYLDUH� XQ�SURFHVVR� GL� JUXSSR�� 4XL� YD� ULFRUGDWR� FKH�� VH� q� IRUVH�YHUR� FKH� L� EDPELQL� VRQR� GL� VROLWR� SL�� LQWLPLGLW L� GHJOL�DGXOW L�� q� SXU� YHUR� FKH� HVVL� VRQR� GL� JUDQ� OXQJD� PHQR�LQLELW L� � UHSUHVVL�� PDVFKHUDWL�� )DFLO LWDUH� OD� VSRQWDQHLWj�GHL� UDSSRUWL�� FLRq� LQQHVFDUH� XQ� FOLPD� ³FDOGR´ LQ�FODVVH��q�PROWR�SL��VHPSOLFH�FKH� IDUH� OR�VWHVVR� ODYRUR�IUD� DGXOW L�� 3XUWURSSR� OD� VFXROD� q� VHPSUH� VWDWD� SL��RULHQWDWD� DOOD� IRUPDOL]]D]LRQH� GHL� UDSSRUWL�� L O � FKH�ULVSRQGHYD� DG� XQ� SUHFLVR� PRGR� GL� LQWHQGHUH� OD�VRFLDOL]]D]LRQH�� 9HGHQGR� OD� VRFLHWj� FRPH� OD� VRPPD�GL� UDSSRUWL� EXURFUDWLFL�� JHUDUFKLFL�� FRPSHWLW LYL�� OD�VFXROD� KD� SHU� GHFHQQL� VRFLDOL]]DWR� L� EDPELQL� VHFRQGR�OR� VWHVVR� PRGHOOR�� IDFHQGR�� ELVRJQD� DPPHWWHUOR�� XQD�QRWHYROH� IDWLFD� SHU� UHSULPHUH�� VRIIRFDUH��GLVLQFHQWLYDUH� OD� FROODERUD]LRQH�� OD� VSRQWDQHLWj�� OD�FUHDWLYLWj�� O¶HVLVWHQ]D� GL� UDSSRUWL� ³FDOGL �́ � 2UD� VL� WUDWWD�GL� FDSRYROJHUH� OD� WHQGHQ]D� H� ODVFLDUH� OR� VYLOXSSR� GHO�EDPELQR� DO� VXR� FRUVR� SL�� QDWXUDOH�� PLQLPL]]DQGR� JOL�HOHPHQWL� LQLELWRUL�1HO� SULPR� LPSDWWR� IUD� PDHVWUR� H� DOO LHYL�� VH� QRQ� q� L O�FDVR� GL� DUULYDUH� D� FHUWH� GLVFXWLELO L� LQYHQ]LRQL� �FRPH�O¶HQWUDWD� LQ� FODVVH� GHOOD� PDHVWUD� YHVWLWD� GL� VWUDFFL� H�FRO� WDPEXUR��� FHUWR� q� IRQGDPHQWDOH� SRUVL� L O � SUREOHPD�GHOO ¶XVFLWD� GHOO ¶ LQVHJQDQWH� GDO� VXR� UXROR� IRUPDOH�� 3HU�FKLHGHUH� DJOL� DOO LHYL� GL� HVVHUH� VH� VWHVVL�� O ¶ LQVHJQDQWH�GHYH� HVVHUH� LO SULPR� DG� ³HVVHUH� VH� VWHVVR´�� FLRq� XQD�SHUVRQD� FKH� ODYRUD�� FRQ� IDPLJOLD�� HVSHULHQ]H��DVSHWWDWLYH�� JXVWL� H� VLPSDWLH�� TXDOLWj� H� GLIHWW L� � )DU�VXELWR� WUDVSDULUH� OD� SURSULD� XPDQLWj� q� OD� FRQGL]LRQH�HVVHQ]LDOH� SHU� ULVFDOGDUH� L� UDSSRUWL�� 3UHVHQWDUVL��SDUODUH� GL� Vp�� SLHQDPHQWH�� HVWHVDPHQWH��PDJDUL� DXWR�LURQL]]DQGRVL�XQ�SR¶��q� OD� WHFQLFD�GL� ULVFDOGDPHQWR�SL��VHPSOLFH�� 2SSXUH� SUHVHQWDQGRVL� ³IDFHQGR´� TXDOFRVD��XQ� GLVHJQR�� XQ� GRQR�� XQ� JLRFR�� $O� ULHQWUR� GDOOH�YDFDQ]H�� UDFFRQWDUH� SHU� SULPL� TXHOOR� FKH� VL� q� IDWWR� H�YLVWR�� UHJDODUH� GHOOH� FDUWROLQH� GHO� OXRJR� GL�YLO OHJJLDWXUD�� UDFFRQWDUH� DL� QXRYL� HYHQWXDOL� DOXQQL� L O �W LSR� GL� ODYRUR� VYROWR� O ¶DQQR� SULPD�� SUHVHQWDUVL� DG� HVVL�FRPH� VH� IRVVHUR� RVSLW L� GL� ULJXDUGR�� 1HO� FDVR� GHL�
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EDPELQL�q� DQFRUD� SL�� LPSRUWDQWH� QRQ� IRU]DUH� QHVVXQR�D�SDUODUH��VL�SUHVHQWL�VROR�FKL�QH�KD�YRJOLD�H�QHO�PRGR�FKH� ULW LHQH� SL�� RSSRUWXQR�� 'RSR� OD� SUHVHQWD]LRQH�GHOO ¶ LQVHJQDQWH� VL� SRVVRQR� LQYLWDUH� JOL� DOO LHYL� D� IDUH�DOWUHWWDQWR�� DWWUDYHUVR� OD� SDUROD�� XQD� OHWWHULQD�� XQ�GLVHJQR�1HOOH� VLWXD]LRQL� FKH� QRQ� VRQR� G¶LQL]LR� G¶DQQR�� L O�ULVFDOGDPHQWR� SXz� HVVHUH� PHJOLR� UDJJLXQWR� FRQ� XQ�JLRFR� FROOHWW LYR�� FRQ� O¶DVFROWR� GL� XQD� FHUWD� PXVLFD��FRQ� XQ� JLUR� GL� FRPXQLFD]LRQL� VXOOH� SURSULH�SUHRFFXSD]LRQL� IDPLOLDUL�� 7XWWH� WHFQLFKH� FKH� VDUDQQR�VFHOWH� GDOO ¶ LQVHJQDQWH� LQ� EDVH� DG� XQD� YDOXWD]LRQHUHDOLVWLFD� GHOOH� VXH� H� GHOOH� SRVVLELO LWj� GHOOD� FODVVH�� Ê�LPSRUWDQWLVVLPR�FKH� OD� IDVH�GHO� ULVFDOGDPHQWR�QRQ�VLD�DIIUHWWDWD� R� VRUYRODWD� LQ� QRPH� GL� XQ� HII LPHUR�HII LFLHQWLVPR�� RJQL� LQVHJQDQWH� GHYH� ULFRUGDUH� FKH�O¶RELHWW LYR� GHOOD� VRFLDOL]]D]LRQH� QHOOD� VFXROD�GHOO ¶REEOLJR� q� DQFKH� SL�� LPSRUWDQWH�GHOO ¶DSSUHQGLPHQWR� YHUR� H� SURSULR�� 1RQ� q� WDQWR�LPSRUWDQWH� IDUH� TXDOFRVD��PD� VWDELO LUH� FRQ� FKL� VL� KD� DFKH� IDUH�� FRVWUXLUH� XQ� FOLPD� SRVLW LYR� GL� I LGXFLD� H�VHUHQLWj�� VHQ]D� LO� TXDOH� QHVVXQ� YHUR� DSSUHQGLPHQWR�q�SRVVLELOH�� ,� SULPL� GLHFL� R� TXLQGLFL� JLRUQL� GL� VFXROD�GRYUHEEHUR� HVVHUH� VSHVL� QHO� VROR� RELHWW LYR� GL�FRQRVFHUVL�� 1DWXUDOPHQWH� TXHVWR� FRQRVFHUVL� SXz�DQFKH� DWWXDUVL� PHGLDQWH� XQ� IDUH�� GLVHJQL�� FROODJHV��FDQWL�� JLRFKL�� OHWWHUH�� GUDPPDWL]]D]LRQL� VRQR� WXWW L�VWUXPHQWL� SHU� IDUH� XQD� ULFHUFD� VXOOD� FODVVH�� &KL�VLDPR"� &RVD� VDSSLDPR� IDUH"� &KL� VD� IDUH� FHUWL� JLRFKL�H� FKL� QR"� &KL� KD� IDWWR� FHUWL� YLDJJL�� FKL� VD� FHUWH�FDQ]RQL� H� FKL� QR"� &KL� ID� FHUWL� VSRUW"� &KL� KD� IUDWHOO L� H�QRQQL� H� FKL� QR"� 6RQR� DOFXQH� GRPDQGH� FKH� SRVVRQR�HVVHUH� IDWWH�� PDJDUL� YLVXDOL]]DQGR� OH� ULVSRVWH� VXL�PXUL�� SHUFKp� GLYHQWLQR� SDWULPRQLR� FRPXQH� OH�FRQRVFHQ]H�UHFLSURFKH�0HQWUH� TXHVWR� ODYRUR� GL� ULVFDOGDPHQWR� YLHQH� VYROWR���DQFKH� O¶ LQVHJQDQWH� GRYUj� ULVSRQGHUH� DG� RJQL� TXHVLWR�H� FXULRVLWj�� QRQ� YD� GLPHQWLFDWR� O ¶DVVHWWR� GHOO ¶DXOD��1RQ� q� SRVVLELOH� GHUXROL]]DUH� O ¶ LQVHJQDQWH� FKH� VWD�DSSROODLDWR� VX� XQD� FDWWHGUD�� DOWD� H� LPSRQHQWH��/¶LQVHJQDQWH� SRWUj� VWDUH� VX� XQ� SLFFROR� EDQFR�� LQ�PH]]R� DJOL� DOO LHYL� GLVSRVWL� LQ� FHUFKLR� VH� VL� GLVFXWH�� R�FRL� EDQFKL� D� JUXSSL� VH� RFFRUURQR� SLDQL� ODUJKL� SHU�ODYRUDUH�� /H� SDUHWL� GRYUDQQR� YLD� YLD� SHUVRQDOL]]DUVL�
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FRL� ODYRUL� GHOOD� FODVVH�� GDQGR� OXRJR� FRVu� DG� XQDPELHQWH� ³FDOGR´�� IDFLOPHQWH� LGHQWLI LFDELOH� FRPH�VSD]LR� GL� DSSDUWHQHQ]D�� $OWUR� DFFRUJLPHQWR� FRQVLVWH�QHO� ODVFLDUH� VYLOXSSDUH� DO�PDVVLPR�� LQ� TXHVWD� IDVH�� OH�FRPXQLFD]LRQL� D� GXH� D GXH�� OH� VLPSDWLH� SDVVHJJHUH��VHQ]D� SUHFLSLWDUVL� D� VWUXWWXUDUH� VXELWR� FRSSLH� GL�EDQFKL�� R� JUXSSL� GL� ODYRUR�� UHJROH� H� RUDUL� SUHFLVL�� ,�EDPELQL� SUHQGHUDQQR� FRQILGHQ]D� JUDGXDOH� IUD� ORUR��FRQ� O¶ LQVHJQDQWH� H� FRQ� O¶DPELHQWH�� H� DUULYHUDQQR�TXDVL�GD�VROL�D�GDUVL�XQD�VWUXWWXUD]LRQH�1DWXUDOPHQWH� LO� JUDQGH� QHPLFR� GD� FRPEDWWHUH� LQ�TXHVWD� IDVH� q� O ¶DQVLHWj� GHOO ¶LQVHJQDQWH�� , O� W LPRUH� GL�VEDJOLDUH�� GL� HVVHUH� JLXGLFDWL� LQFDSDFL� GDO� FDSR�G¶LVWLWXWR� R� GDL� JHQLWRUL�� OD� SDXUD� GHO� GLVRUGLQH� H� GHO�UXPRUH� FKH� VL� FUHHUDQQR� QHL� SULPL� PRPHQWL�� OD� SDXUD�GL� QRQ� VDSHU� GRPLQDUH� OD� VLWXD]LRQH�� GL� VWDUH�SHUGHQGR� WHPSR�� $QFKH� SHU� TXHVWR� YDOH� FLz� FKH� VL� q�GHWWR� LQ� SUHFHGHQ]D�� O ¶ LQVHJQDQWH� GHYH� HVVHUH�SUHSDUDWR��FDSDFH�GL�GLVWLQJXHUH� IUD� OH�VXH�HVLJHQ]H�H�TXHOOH� UHDOL� GHOOD� FODVVH�� GHYH� DYHUH� I LGXFLD� QHJOL�DOO LHYL� H� VDSHUH� FKH� O¶RUGLQH�� L O� VLOHQ]LR�� O ¶DWWHQ]LRQH��O ¶ LPSHJQR� DUULYHUDQQR� SUHVWR� H� VDUDQQR�GL� XQD�TXDOLWj�GLYHUVD�SHUFKp�UDJJLXQWL�GD�WXWWD�OD�FODVVH����� /D�UHOD]LRQH�LQWHUSHUVRQDOH8QD� YROWD� DYYLDWR� XQ� SURFHVVR� GL� ULVFDOGDPHQWR�� OD�IDVH� SL�� ULFRUUHQWH� q� TXHOOD� GHOOD� UHOD]LRQH�LQWHUSHUVRQDOH�� ,� PHPEUL� GHO� JUXSSR� FRPLQFLDQR� DG�DSULUH�� VH� SXU� FRQ� PROWD� FLUFRVSH]LRQH�� FDQDOL� GL�FRPXQLFD]LRQH�FRQ�XQR�R�GXH�DOWUL�PHPEUL�1HOOH� VLWXD]LRQL� VFRODVWLFKH� O¶DXWRULWj� ULVXOWD� VXELWR�SROR� SULYLOHJLDWR� GL� UHOD]LRQL�� /¶LQVHJQDQWH� LQ� FODVVH� R�L O� OHDGHU� QHO� JUXSSR�G¶LQVHJQDQWL� �LQVHJQDQWH�DQ]LDQR��SUHVLGH�� FRRUGLQDWRUH� HFF��� VRQR� OH� I LJXUH� FKH�UHJRODQR� LO� FRPSRUWDPHQWR� H� ULFHYRQR� OH� PDJJLRUL�FRPXQLFD]LRQL� GL� WXWW L� L � PHPEUL�� (VVL� VRQR� SL�DVFROWDWL�� SL�� RVVHUYDWL�� DG� HVVL� FL� VL� ULYROJH� SL��VSHVVR�H�GD�ORUR�VL�DVSHWWDQR�OH�PDJJLRUL� LQL]LDWLYH�6HPEUD� FKH� L� PHPEUL� GHO� JUXSSR� IDFFLDQR� R� GLFDQR�FRVH� LQ� IXQ]LRQH� GL� TXHVWH� I LJXUH� FHQWUDOL�� TXDVL� FKH�FRQWL� VROR� OD� UHOD]LRQH� FRQ� HVVH� H� FKH� VROR� L O ORUR�FRQVHQVR� R� SDUHUH� R� JLXGL]LR� DEELDQR� YDORUH�� 1HO�FDVR� GHL� EDPELQL� q� HYLGHQWH� FRPH� HVVL� SDUOLQR��
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YROJDQR� OR�VJXDUGR��VL�DWWHJJLQR�TXDVL�HVFOXVLYDPHQWH�LQ�IXQ]LRQH�GHO� ORUR�UDSSRUWR�FRQ�O¶ LQVHJQDQWH�1HO�FDVR�GHJOL�DGXOW L�HVLVWH�VSHVVR�XQ�FRPSRUWDPHQWRDQDORJR�� D� YROWH� PDVFKHUDWR� FRQ� XQ� VHJQR� RSSRVWR�� L�PHPEUL� VHPEUDQR� GLUH� R� IDUH� TXDOXQTXH� FRVD� LQ�RSSRVL]LRQH� DOOD� I LJXUD� GHO� OHDGHU�� L O � FKH� q� XQ� DOWUR�PRGR� SHU� DJLUH� ³LQ� IXQ]LRQH� GL´�� 4XHVWD� UHOD]LRQH�LQWHUSHUVRQDOH� LQVWDXUDWD� R� FKH� VL� WHQWD� GL� LQVWDXUDUH�FRQ� OD� OHDGHUVKLS� R� O ¶DXWRULWj�� q� OHJJLELOH� QHOOD�VRVWDQ]D� FRPH� XQD� GLIHVD� GDOOD� UHOD]LRQH� GL� JUXSSR��6LD�SHUFKp� OD� UHOD]LRQH�D�GXH�FRQ� LO� OHDGHU�R� O ¶DXWRULWj�q� SL�� UDVVLFXUDQWH� �FRPH� HVVHUH� DPLFL� GL� FKL� VD� H�FRPDQGD�� VLD� SHUFKp� HVVD� FRQVHQWH� XQ� YLVVXWR� GL�SULYLOHJLR� �FKL� FRQWD� q� G¶DFFRUGR� R� DPD� PH��� 4XHVWR�PHPEUR�GHO�JUXSSR�UDVVLFXUDWR�H�SULYLOHJLDWR�QRQ�DYUj�DOFXQD�QHFHVVLWj� R� VSLQWD�D� ULFHUFDUH�XQD� UHOD]LRQH�GL�JUXSSR�� XQD� FROODERUD]LRQH� IDWLFRVD�� FRL� VXRL� SDUL�� q�XQ� SR¶� FRPH� FKL� HYLWD� GL� DQGDUH� D� PLOLWDUH� SHUFKp�DPLFR� GL� XQ� JHQHUDOH�� Ê� RYYLR� FKH� TXHVWR� IHQRPHQR�VLD� GLI IXVR� IUD� L� EDPELQL�� PHQR� RYYLR�� DQFKH� VH� YHUR��IUD� JOL� DGXOW L�� 6HQ]D� DSULUH� TXL� XQD� OXQJD� GLJUHVVLRQH�SVLFRORJLFD�� EDVWHUj� O ¶DIIHUPD]LRQH� VHFRQGR� FXL� QHOOD�QRVWUD� VRFLHWj� L O� QXPHUR� GL� DGXOW L� FKH� QRQ� KD� ULVROWR� L�SUREOHPL� FRQ� OD� SURSULD� I LJXUD� SDWHUQD�� H� TXLQGL� FRQ�O¶DXWRULWj�� q� GL� JUDQ� OXQJD� PDJJLRUH� GHO� QXPHUR� GL�DGXOW L� VHUHQDPHQWH� HPDQFLSDWL�� '¶DOWURQGH� DQFKH� QHL�EDPELQL� OD� GXUDWD� H� O ¶HQWLWj� GL� TXHVWR� FRPSRUWDPHQWR�GLSHQGHQWH� q� OHJDWD� DOO ¶HTXLO LEULR� GHOOR� VYLOXSSR�DIIHWW LYR�� /H� LQVLGLH� OHJDWH� D� TXHVWD� IDVH� VRQR�HOHYDWLVVLPH� SHU� OR� VYLOXSSR� GHO� JUXSSR�� SURSULR� SHU� L O�FRLQYROJLPHQWR� DIIHWW LYR� GLUHWWR� GHO� OHDGHU� R�LQVHJQDQWH�� 1HOOD� FODVVH� L� EDPELQL� ULHVFRQR� D� IDUH�XVR� GL� VWUXPHQWL� UDII LQDWLVVLPL� GL� VHGX]LRQH� HPRWLYD��GDOO ¶HVSDQVLYLWj� DOOD� GLVFLSOLQD� DVVROXWD�� GDO� PXWLVPR�DOO ¶DJJUHVVLYLWj�� 7DQWL� PRGL� GLYHUVL� GL� DWW LUDUH�O ¶DWWHQ]LRQH� GHOO ¶ LQVHJQDQWH�� RWWHQHUH� OH� VXH� FXUH�SDUWLFRODUL�� HVVHUH� RJJHWWR� SULYLOHJLDWR� GHL� VXRL�SHQVLHUL� H� GHOOH� VXH� D]LRQL�� 2OWUHWXWWR� TXHVWL�DWWHJJLDPHQWL� VROOHWLFDQR� FHUWH� SUHGLVSRVL]LRQL�GHOO ¶ LQVHJQDQWH� DG� HVVHUH� ³FROXL� FKH� SUHPLD� FRQ�JLXVWL]LD´� RSSXUH� ³FROXL� FKH� DLXWD´�� &UHGR� FKH� PROWL�FDVL� GL� GLVDGDWWDPHQWR�VFRODVWLFR� VLDQR�VWDWL� ULQIRU]DWL�SURSULR� GD� TXHVWR� PHFFDQLVPR� GL� HTXLYRFR� FROOXVLYR��XQ� EDPELQR� FKH� GLYHQWD� DJJUHVVLYR� SHU� DWW LUDUH�
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O ¶DWWHQ]LRQH� GHOO ¶ LQVHJQDQWH� LQ� XQD� UHOD]LRQH�SULYLOHJLDWD�� H� XQ� LQVHJQDQWH� FKH� DOWUXLVWLFDPHQWH� QH�ID� XQ� FDVR� GD� ³VHJXLUH� FRQ� FXUD´�� L O � FKH� QRQ� ID� FKH�SUHPLDUH� O ¶DWWHJJLDPHQWR� DJJUHVVLYR�GHO� EDPELQR��&Lz�QRQ� YXROH� HVVHUH� XQ� LQYLWR� D� WUDVFXUDUH� FDVL� SL��GLI I LFL O L� � PD� VROR� XQ� DYYHUWLPHQWR� DG� DQDOL]]DUH� FRQ�DWWHQ]LRQH� OH� VLWXD]LRQL�� 1HO� FDVR� GHJOL� DGXOW L� TXHVWL�DWWHJJLDPHQWL� GL� GLSHQGHQ]D� VL� LQFRQWUDQR� FRQ� XQD�YRORQWj� GL� SRWHUH� H� GL� VWLPD GHO� OHDGHU� FKH� WURYD�SLDFHYROH� XVXIUXLUH� GHO� FRQVHQVR� GL� DOFXQL� PHPEUL�� H�FRPRGR� VIUXWWDUH� L O� GLVVHQVR� GLSHQGHQWH� H� LUUD]LRQDOH�GL� DOWUL� � 'L� IURQWH� D� TXHVWL� WHQWDWLYL� GL� UHOD]LRQH�LQWHUSHUVRQDOH� L O� OHDGHU�� R� O ¶ LQVHJQDQWH�� VSHVVR� VL�WULQFHUD� GLHWUR� O ¶ LQGLIIHUHQ]D� R� L O� UXROR� EXURFUDWLFR�GHOOD� LPSDU]LDOLWj�� JLXGLFDQGR� SHULFRORVD� SHU� L O� JUXSSR�R� SHU� OD� FODVVH� XQD� FROOXVLRQH� LQWHUSHUVRQDOH�� 8Q�VLPLOH� DWWHJJLDPHQWR� SXz� HVVHUH� XWL OH� D� YROWH�� DOWUH�YROWH�FRQWURSURGXFHQWH�3Xz�PRVWUDUVL� XWL OH� TXDQGR� FRORUR� FKH� WHQWDQR�TXHVWH�UHOD]LRQL� D� GXH� KDQQR� XQD� VXII LFLHQWH� FDSDFLWj� GL�VRSSRUWDUH� XQ� VRVWDQ]LDOH� ULI LXWR� H� GL� ULYROJHUH� L� ORUR�WHQWDWLYL� YHUVR� DOWUL� PHPEUL� GHO� JUXSSR�� RSSXUH�TXDQGR� OD� VLWXD]LRQH� GHO� JUXSSR� R� GHOOD� FODVVH� q�WDOPHQWH� FRQIOLWWXDOH� GD� IDU� LQWHUSUHWDUH�XQD� UHOD]LRQH�LQWHUSHUVRQDOH� FRPH� XQ¶DOOHDQ]D� GLVRQHVWD�� RSSXUH�DQFRUD� TXDQGR� FL� VLD� L O� ULVFKLR� FKH� WXWW L� L� PHPEUL� VL�VFDWHQLQR� QHO� WHQWDWLYR� GL� LQVWDXUDUH� DQFK¶HVVL�UHOD]LRQL� LQWHUSHUVRQDOL� FRQ� O¶DXWRULWj�� $O� FRQWUDULR� XQ�DWWHJJLDPHQWR� IUHGGR� SXz� HVVHUH� GDQQRVR� SHU� TXHL�PHPEUL� FKH� KDQQR� IRUW L� ELVRJQL� SVLFRORJLFL� GL�GLSHQGHQ]D�H�UDVVLFXUD]LRQH��DO�SXQWR�GD� IDU�VXSSRUUH�FKH� XQD� GHOXVLRQH� GHO� ELVRJQR� VFDWHQL� XQ¶DQVLD�LQFRQWUROODELOH� R� XQD� FKLXVXUD� WRWDOH�� 3Xz� HVVHUH�LQXWLOH� TXDQGR� LO� JUXSSR� VLD� DEEDVWDQ]D� LQGLI IHUHQWH�DOO ¶HVLVWHQ]D� GL� FHUWH� UHOD]LRQL� LQWHUSHUVRQDOL�� H�FRPSUHQGD� L� ELVRJQL� SDUWLFRODUL� GL� DOFXQL� PHPEUL�� ,Q�TXHVWL� XOW LPL� FDVL� VDUj� PHJOLR� FKH� O¶ LQVHJQDQWH� R� L O�OHDGHU� ULVSRQGD� DOOD� VROOHFLWD]LRQH� LQWHUSHUVRQDOH��RIIUHQGR� OD� UDVVLFXUD]LRQH� ULFKLHVWD� 6DUj� SRL� RJJHWWR�GL� VIRU]R� LO� WHQWDUH� GL� ULSRUWDUH� OD� UHOD]LRQH�LQWHUSHUVRQDOH� DO� O LYHOOR� GHO� JUXSSR�� IDFHQGR�JUDGXDOPHQWH� LQWHQGHUH� DO� EDPELQR� R� DOO ¶DGXOWR� FKH� LO�PRGR� PLJOLRUH� SHU� DYHUH� UDSSRUWL� FRQ� O¶DXWRULWj� q�TXHOOR� GHO� JUXSSR�� /D� PRGDOLWj� SL�� QDWXUDOH� GL�
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VXSHUDUH� TXHVWD� LQVWDXUD]LRQH� GL� UDSSRUWL� FRQ�O¶DXWRULWj� R� L O� OHDGHU�� q� FKH� TXHVWL� JHVWLVFDQR� LO� ORUR�UXROR� LQ� PDQLHUD� VHPSUH� SL�� SDUWHFLSDWLYD�� FLRq� FKH�HVFDQR� GDOOD� IRUPDOLWj� GHO� ORUR� UXROR� DQGDQGR� D�LGHQWLI LFDUVL� FRO� JUXSSR�� 9HQHQGR� D� PDQFDUH� OD�SRODULWj� DXWRULWDULD�� WXWW L� YHQJRQR� LQFHQWLYDWL� D�ULFHUFDUH� QHO� JUXSSR� XQD� ULVSRVWD� DL� SURSUL� ELVRJQL��8QD� GHOOH� PRGDOLWj� SL�� IDPRVH� H� SURI LFXH� GL�IRUPD]LRQH� DO� ODYRUR� GL� JUXSSR� SHU� DGXOW L�� VL� EDVD�SURSULR� VXOO ¶RVVHUYD]LRQH� VRSUD� HQXQFLDWD��7�*URXS� R�VHQVLELO L]]D]LRQH�DOOH�GLQDPLFKH�GL�JUXSSR��1DWXUDOPHQWH�� DQFKH� VH� O¶DXWRULWj� QHOOD� VFXROD� q� XQD�SRODULWj� FKH� FDWDOL]]D� PROWH� GLQDPLFKH� SVLFRORJLFKH��QRQ� YDQQR� GLPHQWLFDWH� OH� UHOD]LRQL� LQWHUSHUVRQDOL� IUD� L�PHPEUL� GHO� JUXSSR�� 1HJOL� DGXOW L� FRPH� QHL� EDPELQL� q�W LSLFR� L O� FRQYHUVDUH�� PHQWUH� VL� ODYRUD� LQ� JUXSSR�� FRO�YLFLQR�� 1p� LO� YLFLQR�� VDOYR� TXDQGR� q� LPSRVWR�� q� VFHOWR�D� FDVR�� Ê� UDUR� FKH� JOL� LQVHJQDQWL� FKH� HQWUDQR� LQ� XQD�VWDQ]D� VLPXOWDQHDPHQWH� SHU� XQ� &RQVLJOLR� VL� VLHGDQR�VHFRQGR� XQ� FULWHULR� GHO� WXWWR� FDVXDOH�� &RVu� FRPH� L�EDPELQL�� TXDQGR� VRQR� ODVFLDWL� O LEHUL� GL� VHGHUVL� H�ODYRUDUH� R� JLRFDUH� FRQ� FKL� YRJOLRQR�� QRQ� VFHOJRQR� D�FDVR�� ,Q� RJQL� VLWXD]LRQH�GL� JUXSSR�� QHOOD� IDVH� LQL]LDOH��O ¶ LPEDUD]]R� GHO� VLOHQ]LR�� GHOOD� QRYLWj�� GHOOR�VFRQRVFLXWR�� YLHQH� VXSHUDWR� PHGLDQWH� O ¶ LQVWDXUD]LRQH�GL� UDSSRUWL� LQWHUSHUVRQDOL�� FKH� VRQR� LO� SDVVR� PHQR�DQVLRJHQR�H�GLI I LFL OH�GRSR� OD�VROLWXGLQH��4XHVWR�DQFKH�SHUFKp� L� UDSSRUWL� LQWHUSHUVRQDOL�� DOO ¶ LQWHUQR� GL� XQ�JUXSSR�� VL� VFHOJRQR�� SRVVLDPR� ODQFLDUH� PHVVDJJL� D�SHUVRQH� FKH� LQWXLDPR� GLVSRQLELO L� � SRVVLDPR IXJJLUH�DOWURYH�� GL� IURQWH� D� PHVVDJJL� VJUDGLW L� � SRVVLDPR� IDUH�WHQWDWLYL� VXFFHVVLYL� DOOD� ULFHUFD� GHO� UDSSRUWR� SL��JUDGHYROH�� ,� UDSSRUWL�D�GXH� LQ�XQ�JUXSSR�QRQ�VRQR�PDL�WRWDOL�� PD� VHPSUH� SDU]LDOL�� QHO� VHQVR� FKH� LQ� FLDVFXQR�GL� HVVL� SRVVLDPR� PRVWUDUH� XQD� SDUWH� GLYHUVD� GL� QRL�VWHVVL�� 6HFRQGR� DOFXQL� DXWRUL� GXH� LQGLYLGXL� VRQR�DWWUDWW L� UHFLSURFDPHQWH� TXDQGR� KDQQR� JOL� VWHVVL�DWWHJJLDPHQWL� YHUVR� JOL� RJJHWWL� ULWHQXWL� GL� FRPXQH�UL OHYDQ]D�� DOWUL� LQGLYLGXDQR� LO� IDWWRUH� GHFLVLYR� GHOOH�VFHOWH� UHFLSURFKH� QHOOD� FRPSOHPHQWDULHWj� GHL� ELVRJQL��DOWUL� DQFRUD� FRQFHSLVFRQR� O¶DWWUD]LRQH� LQWHUSHUVRQDOH�FRPH� XQD� IXQ]LRQH� GHO� JUDGR� GL� VRGGLVID]LRQH�UDJJLXQWR�QHOOR�VFDPELR�
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1HO� FDVR� GHOOD� FODVVH� OH� DWWUD]LRQL� LQWHUSHUVRQDOL�SRVVRQR� HVVHUH� GHWWDWH� GDOO ¶DII LQLWj� GL�FRPSRUWDPHQWR�� GDOOD� FRQRVFHQ]D� SUHHVLVWHQWH��GDOO ¶XJXDOH� SURYHQLHQ]D� R� GDOOD� FRPSOHPHQWDULHWj� GL�LPPDJLQL� FKH� FLDVFXQR� RIIUH� DJOL� DOWUL� � ,� EDPELQL�WHQGHUDQQR� FLRq� D� VFHJOLHUVL� IUD� VLPLOL��DEELJOLDPHQWR��FRPSRUWDPHQWR�� HVWUD]LRQH� VRFLDOH�� R� IUD� UXROL�FRPSOHPHQWDUL� �FDSR±JUHJDULR�� DJJUHVVLYR±UHPLVVLYR��ORTXDFH±WDFLWXUQR��HFF���)UD� DGXOWL� OH� FRVH� QRQ� FDPELDQR�� VRQR� VROR�FRPSOLFDWH� GDOOH� VWRULH� SUHHVLVWHQWL�� LQVHJQDQWH�SURJUHVVLVWD� R� FRQVHUYDWRUH�� JLRYDQH� R� DQ]LDQR�� HFF���q� FHUWR� FKH� VH� LO� ODYRUR� GL� DSSURIRQGLPHQWR� GHOOH�FRQRVFHQ]H UHFLSURFKH� UHVWD� D� O LYHOO L� VXSHUI LFLDOL�� FLRq�IRUPDOL� R� ³IUHGGL´�� WHQGHUDQQR� D� SUHYDOHUH� OH� VFHOWH�EDVDWH� VXJOL� VWHUHRWLSL�� VHQ]D� DOFXQ� SURJUHVVR� YHUVR�UDSSRUWL� SL�� YHUL� H� SURIRQGL�� 'D� TXL� O ¶ LPSRUWDQ]D� GHO�ULVFDOGDPHQWR�� GHOOD� IDVH� GL� DSHUWXUD� HG� HVSORUD]LRQH�UHFLSURFD�� 'D� TXL� DQFKH� O¶ LPSRUWDQ]D� GL� GLYHUVLI LFDUH�DO� PDVVLPR�� DOPHQR� LQ� IDVH� LQL]LDOH�� OD� JDPPD� GHOOH�SRVVLELO LWj�DWWUDYHUVR�FXL�SUHVHQWDUVL��HVSULPHUVL��6H� LO�PHWUR�GL�YDOXWD]LRQH� LQ�FODVVH� UHVWD�VHPSUH�TXHOOR�GHO�SURI LWWR� VFRODVWLFR� R� GHOOD� GLVFLSOLQD�� q� QDWXUDOH� FKH� L�EDPELQL� WHQGHUDQQR� DG� DJJUHJDUVL�FRQIRUPLVWLFDPHQWH�VHFRQGR�TXHVWL�YDORUL��6H�D�TXHVWL�VL� DJJLXQJRQR� SDUDPHWUL� FRPH� OD� FDSDFLWj� GL�FROODERUD]LRQH�� O ¶DELO LWj� PDQXDOH�� OD� VSRQWDQHLWj�� OD�FUHDWLYLWj�� O ¶DJLO LWj�� O ¶DXWRQRPLD�� L� FULWHUL� GL�DJJUHJD]LRQH�VDUDQQR�GLYHUVLI LFDWL�H�YDULDELO L�1HOOD� IDVH� GHOOD� UHOD]LRQH� LQWHUSHUVRQDOH� L O� IHQRPHQR�SL�� GLI IXVR� q� TXHOOR� FKH� 0RUHQR� GHILQu� ³VDOD� GHJOL�VSHFFKL´�� SHU� FXL� WXWW L� L� PHPEUL� ³VL� VSHFFKLDQR´� QHJOL�DOWUL�FKH�IXQJRQR�GD�FRQWUROOR�H�VFKHPD�GL�ULIHULPHQWR��/¶LPSRUWDQWH� SHUFLz� q� FKH� LQ� TXHVWD� IDVH� VL� IDFLO LW L � L O �PDJJLRU� QXPHUR� GL� UHOD]LRQL� LQWHUSHUVRQDOL�� DWWUDYHUVR�HVHUFL]L�� JLRFKL� H� ODYRUL� D� FRSSLH� VHPSUH� GLYHUVH�� LQ�PRGR� FKH� LO� ULVSHFFKLDPHQWR� VLD� SL�� YDULR� SRVVLELOH� H�FLDVFXQR� SRVVD� PLVXUDUVL� FRQ� UHOD]LRQL� GLYHUVH��DOFXQH�IDFLO L�H�SURGXWWLYH��DOWUH�IUXVWUDQWL�H�LQXWLO L �6L� q� VYLOXSSDWD� XQ¶LQWHUD� EUDQFD� GHOOD� SVLFRORJLD�VRFLDOH� FKH� VL� RFFXSD� GL� HYLGHQ]LDUH�� PLVXUDUH� H�YLVXDOL]]DUH� OH� VFHOWH� UHFLSURFKH�� FLRq� OH� UHOD]LRQL�LQWHUSHUVRQDOL� GL� DWWUD]LRQH� R� UHSXOVLRQH�� OD�VRFLRPHWULD�
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���� ,O�JUXSSR�FHQWUDWR�VXO�OHDGHU4XHVWD� IDVH� q� DVVDL� YLFLQD� DOOD� SUHFHGHQWH� WDQWR� GD�ULVXOWDUYL� VSHVVR�FRQIXVD��7DOH�FRQIXVLRQH�q�GRYXWD�DO�IDWWR� FKH� QHOOH� VLWXD]LRQL� VFRODVWLFKH� HVLVWH� JLj� XQD�I LJXUD� GL� OHDGHUVKLS� IRUPDOH�� L O� FKH� SRUWD� TXDVL� DO�VRYUDSSRUVL� GHOOD� IDVH� GHOOD� UHOD]LRQH� LQWHUSHUVRQDOH�FRQ� O¶DXWRULWj� FRQ� OD� IDVH� GHO� JUXSSR� FHQWUDWR� VXO�OHDGHU�� 1HOOH� VLWXD]LRQL� QRQ� IRUPDOL]]DWH�� FRPH� SHU�HVHPSLR� LQ� XQ� JUXSSR� GL� LQVHJQDQWL� DSSDUWHQHQWL� D�VFXROH� GLYHUVH�� OH� GXH� IDVL� VL� GLVWLQJXRQR� PHJOLR��/¶LQVLHPH� GL� SHUVRQH� OHJDWH� GD� UDSSRUWL� D� GXH�� DPSOLD�OD� UHWH� GHL� OHJDPL� GDQGR� YLWD� DG� XQ� HPEULRQH� GL�JUXSSR� FKH� VL� FRVWLWXLVFH� DWWRUQR� XQD� I LJXUD� FHQWUDOH�FKH� FKLDPLDPR� OHDGHU�� ,Q� TXHVWD� IDVH� FLRq� L� PHPEUL�VHQWRQR� GL� YLYHUH� XQD VLWXD]LRQH� SL�� FRPSOHVVD� GHO�OHJDPH� FRQ� XQD� R� GXH� SHUVRQH�� VHQWRQR� FKH� TXHVWD�SHUFH]LRQH�q�GLI IXVD� LQ�WXWW L� �H� LQWUDYHGRQR�XQ�PHPEUR�GHO� JUXSSR� FRPH� ULVXOWDWR� H� LQVLHPH� RULJLQH� GL� XQD�PDJJLRUH� IXVLRQH� UHOD]LRQDOH�� $OORUD� DOFXQL� PHPEUL�HVFRQR� FRQ� HVSUHVVLRQL� FKH� KDQQR� SHU� VRJJHWWR� L O�³QRL´� H� TXHVWR� ³QRL´� VL� LGHQWLI LFD�� VL� ULIHULVFH�� YLHQH�UDIIRU]DWR� GDOOD� I LJXUD� FHQWUDOH�� q� XQ� ³QRL´� LQ� IXQ]LRQH�GL� XQ� OHDGHU�� FRPH� XQ� OHDGHU� LQ� IXQ]LRQH� GL� XQ� ³QRL´��1HOOD� FODVVH�� L� EDPELQL� FRPLQFLDQR� D� LGHQWLI LFDUVL�FRPH� XQLWj� LQ� ULIHULPHQWR� DOO ¶ LQVHJQDQWH�� q� XQD� VRUWD�GL� LQJOREDPHQWR� GHL� VLPLOL� � VLPXOWDQHR� DOOD� PHVVD� LQ�OXFH� GL� XQ� UXROR� GLYHUVR�� , O� JUXSSR� VWD� QDVFHQGR�DWWUDYHUVR� H� JUD]LH� DG� XQD� GLI IHUHQ]LD]LRQH� GDO�OHDGHU�6X� TXHVWD� I LJXUD� WDQWR� FHQWUDOH� QHO� SURFHVVR� GL�VYLOXSSR� GHO� JUXSSR� OD� OHWWHUDWXUD� SVLFRVRFLDOH� VL� q�WRUPHQWDWD� SHU� GHFHQQL�� SDVVDQGR� GDOOD� WHRULD�GHOO ¶LQQDWLVPR� �OHDGHU� VL� QDVFH�� D� TXHOOD� GHO�FDPSR� �L O�OHDGHU� QDVFH� GDOOD� VLWXD]LRQH��� 6HFRQGR� DOFXQL� DXWRUL�L O � OHDGHU� DVVROYH� XQD� YDVWD� VHULH� GL� IXQ]LRQL� ULFKLHVWH�GDO� JUXSSR� D� VHFRQGD� GHL� PRPHQWL�� FRRUGLQDWRUH� H�SURJUDPPDWRUH�� IRQWH� GL� GLUHWW LYH�� HVSHUWR��UDSSUHVHQWDQWH� HVWHUQR� GHO� JUXSSR�� FRQWUROORUH� GHL�UDSSRUWL� LQWHUQL� IUD� L� PHPEUL�� GLVSHQVDWRUH� GL� SUHPL� H�SXQL]LRQL�� DUELWUR� H� PHGLDWRUH�� I LJXUD� HVHPSODUH��VLPEROR� GHO� JUXSSR�� UHVSRQVDELOH�� LGHRORJR�� I LJXUD�SDUHQWDOH�� FDSUR� HVSLDWRULR�� 9LD� YLD�� O ¶ LQVHJQDQWH� R� L O�OHDGHU� YHQJRQR� LQYHVWLW L� GDO� JUXSSR� GL� TXHVWL� UXROL�� HG�
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q� SURSULR� JUD]LH� D� TXHVWD� LQYHVWLWXUD� FKH� LO� JUXSSR�FRPLQFLD� DG� LGHQWLI LFDUVL� FRPH� WDOH�� 3Xz� VXFFHGHUH��VSHFLH� QHOOH� XOW LPH� FODVVL� GHO� FLFOR� GHOO ¶REEOLJR�� FKH�LQYHFH�� D� I LDQFR�GHOO ¶ LQVHJQDQWH�� L O� JUXSSR� VL� FHQWUL� VX�XQ� OHDGHU� FRHWDQHR�� FRVu� FRPH� SXz� DFFDGHUH� FKH� LQ�XQ� JUXSSR� GL� LQVHJQDQWL�� VL� FRQFHQWUL� OD� OHDGHUVKLS� LQ�GXH� R� WUH� PHPEUL�� %DOHV� H� 6ODWHU� KDQQR� LGHQWLI LFDWR�GXH� WLSL� GL� OHDGHUVKLS�� TXHOOD�)XQ]LRQDOH� �FKH� DLXWD� L O�JUXSSR� D� VYROJHUH� LO� FRPSLWR� SUHI LVVDWR�� H� TXHOOD�6RFLRHPRWLYD� �FKH� JLRFD� XQ� UXROR� HPRWLYDPHQWH�FRHVLYR��� 4XDORUD� IUD� LQVHJQDQWL� R� LQ� FODVVH� VL�YHULI LFKL� XQD� OHDGHUVKLS� GLYHUVLI LFDWD�� L O� SHULFROR�PDJJLRUH� SHU� L O� JUXSSR� q� OD� FRPSHWL]LRQH� IUD� L�OHDGHUV�� 0ROWL� LQVHJQDQWL� QDVFRQGRQR� D� IDWLFD� OD�JHORVLD� YHUVR� XQ� DOO LHYR� FKH� GL� IDWWR� ULHVFH� D�SRODUL]]DUH� SDUWH� GHOOH� DWWHQ]LRQL� GHOOD� FODVVH�� H� DGLQI OXHQ]DUH� L� FRPSDJQL�� /D� IDVH� GHOOD� FHQWUDWXUD� GHO�JUXSSR� VX� XQR� R� SL�� OHDGHUV� GHYH� HVVHUH� FRQVLGHUDWD�FRPH�XQ�SDVVR�SRVLW LYR�H�QHFHVVDULR�GHOOR�VYLOXSSR�GL�XQ� JUXSSR�� &Lz� FKH� FRQWD� q� FKH� OD� OHDGHUVKLS� VDSSLD�JHVWLUH� L O� UXROR� DVVHJQDWROH� GDO� JUXSSR� QHO� VHQVR� SL��IXQ]LRQDOH�DO�VXR�VYLOXSSR�(VVHQGR� TXHVWD� XQD� IDVH� JLj� DYDQ]DWD� YHUVR� OR�VYLOXSSR�� L O� IHQRPHQR� SL�� ULFRUUHQWH� q� TXHOOR�GHOO ¶DJJUHVVLYLWj� FKH� VL� HVSULPH� FRPH� SHU� LPSHGLUH� OD�QDVFLWD� GHO� JUXSSR� H� SHU� ULVSRQGHUH� DOO ¶DQVLD� FKH� WDOH�QDVFLWD� LPPLQHQWH� SURYRFD� LQ� WXWW L� � (VSORVLRQL� GL�DJJUHVVLYLWj� IUD� L� PHPEUL�� YHUVR� LO� OHDGHU� R� YHUVR� XQ�PHPEUR�GHEROH� VRQR� WDWW LFKH�GLIHQVLYH�GHL�VLQJROL� FKH�VHQWRQR� QHOOD� VLWXD]LRQH� GL� JUXSSR� QDVFHQWH� XQD�PLQDFFLD� DOOD� SURSULD� LGHQWLWj�� )UD� L� PHPEUL�O ¶DJJUHVVLYLWj� DVVXPH� OD� YHVWH� GL� EDWW LEHFFKL��VDUFDVPL�� DFFXVH� UHFLSURFKH�� YHUVR� LO� OHDGHU� VL�SUHVHQWD� FRPH� FRQWURGLSHQGHQ]D� �ULI LXWR� GL� WXWWH� OH�SURSRVWH�� DVVHQ]H�� HYDVLRQL� HFF���� YHUVR� XQ� PHPEUR�GHEROH�GLYHQWD�XQ�DWWDFFR�FRVWDQWH�H�FRQFHQWUDWR��FKH�OR� WUDVIRUPD� LQ� YHUR� FDSUR� HVSLDWRULR�� 8Q� IHQRPHQR�DQFRUD� SL�� W LSLFR� VSHFLH� IUD� L� EDPELQL�� SXz� HVVHUH�XQD� WRWDOH� GLSHQGHQ]D� YHUVR� LO� OHDGHU�� XQD� VSHFLH� GL�UHVD� LQFRQGL]LRQDWD� GHO� JUXSSR�� FKH� DWWHQGH� WXWWR�GDOO ¶ LQVHJQDQWH� R� VXELVFH� WXWWR� SDVVLYDPHQWH� GD� XQ�DOO LHYR�DJJUHVVLYR�2ELHWW LYR�SULQFLSDOH�GHO� OHDGHU� LQ�TXHVWD�VHFRQGD� IDVH�q� TXHOOR� GL� HPDQFLSDUH� JUDGXDOPHQWH� LO� JUXSSR� GD� VH�
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VWHVVR��3HU�DOFXQL� LQVHJQDQWL� WDOH�HPDQFLSD]LRQH�q�XQ�DVVXQWR� LGHRORJLFR�� TXLQGL� ULWHQJRQR� SL�� JLXVWR� QRQ�DVVXPHUVL� L O � UXROR� GL� OHDGHU� FKH� OD� FODVVH� DVVHJQD�ORUR�� 8Q� VLPLOH� DWWHJJLDPHQWR� DEGLFDWRULR� qVLFXUDPHQWH� HUUDWR� H� VHPSOLFLVWLFR�� SHUFKp�� VH� VDOYD�OD� FRVFLHQ]D� LGHRORJLFD� GHOO ¶ LQVHJQDQWH�� IUXVWUD� XQD�GRPDQGD� OHJLWW LPD� GHO� JUXSSR� FRVWULQJHQGROR� D� GDUH�ULVSRVWH� GLVIXQ]LRQDOL� DL� SURSUL� ELVRJQL�� 8Q� JUXSSR�QDVFHQWH� IUXVWUDWR� QHO� SURSULR� ELVRJQR� GL� OHDGHUVKLS�WRUQD� TXDVL� VHPSUH� DO� O LYHOOR� GHOOD� UHOD]LRQH�LQWHUSHUVRQDOH� R�� SHJJLR�� GHOOD� FKLXVXUD� LQGLYLGXDOH��$O� FRQWUDULR�� DOWUL� LQVHJQDQWL� VL� FURJLRODQR�QHO� ULVXOWDWR�GL� XQ� JUXSSR� GLSHQGHQWH�� FKH� PDQLIHVWD� GXH�FDUDWWHULVWLFKH� DSSDUHQWHPHQWH� OXVLQJKLHUH��XQ� ODYRUR�FROOHWW LYR� GHL� EDPELQL�� LQ� DVVROXWD� GLSHQGHQ]D�GDOO ¶DXWRULWj�� ,Q� UHDOWj� TXHVWH� GXH� FDUDWWHULVWLFKH� VRQR�LQ� FRQWUDGGL]LRQH�� (� FKH� OR� VRQR� ULVXOWHUj� EHQ� SUHVWR�GDOOD�GHPRWLYD]LRQH�GHJOL�DOXQQL�VWHVVL�,Q� TXHVWL� FDVL� O ¶ LQVHJQDQWH� R� OHDGHU� GHYH� DVVXPHUVL� L O �VXR� UXROR�� JHVWHQGR� FRQ� VDSLHQ]D� IHQRPHQL� FRPH�O¶DJJUHVVLYLWj�� L O � FDSUR� HVSLDWRULR�� OD� GLSHQGHQ]D�� DO�I LQH� GL� FRQVHQWLUH� L O� ORUR� VXSHUDPHQWR� GD� SDUWH� GHO�JUXSSR�� /D� WHFQLFD� SULQFLSDOH� LQ� TXHVWL� FDVL� FRQVLVWH�QHO� ULEXWWDUH� DO� JUXSSR� FRPSLWL�� SUREOHPL� H� GHFLVLRQL�FKH� HVVR� WHQGH� D� GHOHJDUH� DO� OHDGHU�� 4XHVWL� GRYUj�DJLUH� LQ� SULPD� SHUVRQD� VROR� TXDQGR� VDUj� HYLGHQWH�O ¶ LPSDVVH� GHO� JUXSSR� H� OD� VXD� LQFDSDFLWj� D� VXSHUDUOR��,� IHQRPHQL� GL� DJJUHVVLYLWj� GHYRQR� HVVHUH� HODERUDWL�YHUEDOPHQWH� GD� WXWWR� L O� JUXSSR�� I LQR� D FKH� HVVR� QRQ�SUHQGD� FRQVDSHYROH]]D� GHOOD� ORUR� YHUD� RULJLQH�� /D�GLSHQGHQ]D� SRWUj� HVVHUH� VXSHUDWD� FRQ� O¶DWWULEX]LRQH�GL� UHVSRQVDELOLWj� GHFLVRULH� HG� HVHFXWLYH� VHPSUH�PDJJLRUL�DO�JUXSSR��/D� UHSUHVVLRQH�SXUD�H�VHPSOLFH�GL�TXHVWL� IHQRPHQL� QRQ� SXz� VRUWLUH� DOWUR� HIIHWWR� FKH� OD�ORUR� LQWHQVLI LFD]LRQH�� H� O ¶DVVXQ]LRQH� GD� SDUWH�GHOO ¶ LQVHJQDQWH� R� OHDGHU� GL� XQ� UXROR� DQFRU� SL��RQQLSRWHQWH�� (� O¶DXPHQWR� GHOO ¶DJJUHVVLYLWj� H� GHOOD�GLSHQGHQ]D� q� SURSULR� FLz� FKH� FRQVHQWH� DL�PHPEUL� GHO�JUXSSR� GL� GLIHQGHUVL� GDOOD� QDVFLWD� GHO� JUXSSR� VWHVVR��4XHVWD� IDVH�� FRPH� OD� VXFFHVVLYD�� VL� SUHVHQWD� FRPH�XQ� FRVWDQWH� EUDFFLR� GL� IHUUR� IUD� L O� JUXSSR� FKH� QRQ�YXROH� QDVFHUH� H� VL� GLIHQGH� FRQ� FRPSRUWDPHQWL�DJJUHVVLYL� R� GLSHQGHQWL�� H� O ¶ LQVHJQDQWH±OHDGHU±OHYDWULFH� FKH� VL� VIRU]D� FRQ� RJQL�PH]]R� GL� HPDQFLSDUH�
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L O � JUXSSR�� /¶LQVHJQDQWH� R� OHDGHU� GRYUj� VFKHUPLUVL��VRWWUDUVL�� ULSURSRUUH�� IDU� HVDPLQDUH� DJHQGR� FRPH� XQD�VSHFLH� GL� RSHUDWRUH� GL� PRYLROD� FKH� VL� O LPLWD� D�ULSUHVHQWDUH� SHU� OD� ULI OHVVLRQH� L� IDWW L� DO� UDOOHQWDWRUH��6L�WUDWWD� GL� VWLPRODUH� LQ� FRQWLQXD]LRQH� LO� JUXSSR� DULI OHWWHUH�VX�VH�VWHVVR�Ê� QDWXUDOH� LQ� TXHVWD� IDVH� ODVFLDUH� PROWR� VSD]LR� DOOH�GLVFXVVLRQL� GHO� JUXSSR�� O LPLWDQGRVL� D� FRRUGLQDUH� JOL�LQWHUYHQWL� H� DG� HYLGHQ]LDUH� LQFRQJUXHQ]H� H�FRQWUDGGL]LRQL�� 'RSR� XQ� ODYRUR� FROOHWW LYR� R� XQ� IDWWR�VLJQLI LFDWLYR� VL� SXz� LQYLWDUH� L O� JUXSSR� D� ULI OHWWHUH� H�GLVFXWHUH� VXO� PRGR� FRQ� FXL� L O � ODYRUR� R� L O� IDWWR� VL� VRQR�VYROW L�� H� PDJDUL� DQFKH� VXOOH� VHQVD]LRQL� FKH� FLDVFXQR�KD� SURYDWR� GXUDQWH� OR� VYROJLPHQWR� �SLDFHUH�� SDXUD��GLVLQWHUHVVH�� HFF���� $O� WHUPLQH� GHOOD� GLVFXVVLRQH� SXz�HVVHUH� XWL O LVVLPR�DSULUH� XQ¶DOWUD� GLVFXVVLRQH� VXO�PRGR�FRQ� FXL� OD� SULPD� VL� q� VYROWD�� 4XHOOR� FKH� YD� IDWWR� q� XQ�ODYRUR� GL� VFDYR� VX� XQ� SDVVDWR� VHPSUH� SL�� SURVVLPR��I LQR� DOOD� PHVVD� LQ� OXFH� GHO� SUHVHQWH� LQ� WHPSR� UHDOH��FKH� q� O ¶RELHWW LYR� SULPR� GHOOD� IDVH� VXFFHVVLYD���1DWXUDOPHQWH� GXUDQWH� TXHVWR� ODYRUR� O ¶ LQVHJQDQWH� R�OHDGHU� QRQ� VDUj� VROR� FRRUGLQDWRUH�� PD�� SXU� FRQ� JOL�DFFRUJLPHQWL� QHFHVVDUL�� SRWUj� FRQWULEXLUH� DWW LYDPHQWH�DO�GLEDWW LWR�(� JOL� DFFRUJLPHQWL� QHFHVVDUL� VRQR� DQ]LWXWWR� GXH��HVVHUH� DXWHQWLFL� HG� HYLWDUH� L� JLXGL]L� GL� YDORUH�� )RUVH�SXz� VHPEUDUH� XQD� FRQWUDGGL]LRQH�� SRLFKp� GL� VROLWR�VLDPR� WDQWR�SL��QRL� VWHVVL�TXDQWR�SL��VLDPR�PDQLFKHL��0D�DQFKH�TXHVWR� ID� SDUWH� GHOOD� IRUPD]LRQH�GL� XQ�YHUR�LQVHJQDQWH�� XQD� IRUPD]LRQH� DOO ¶DXWHQWLFLWj� HG�DOO ¶DPELYDOHQ]D�� FLRq� DOOD� O LEHUWj� HG� DO� GXEELR��(VVHUH�DXWHQWLFL� VLJQLI LFD� QRQ� WHQWDUH� PLVWLI LFD]LRQL�PRUDOLVWLFKH�� SDWHUQDOLVPL�� HTXLO LEULVPL� FKH� VDUHEEHUR�VFRSHUWL� VXELWR� GDOO ¶ LQWXLWR� GHO� JUXSSR�� GLFKLDUDUH� GL�VHQWLUVL� D� GLVDJLR� R� IHOLFL� LQ� VHJXLWR� DG� XQ� IDWWR��DUUDEELDUVL�� VRUULGHUH�� VRQR� FRPSRUWDPHQWL� FKH� IDQQR�SDUWH� GHOO ¶XPDQLWj� GHOO ¶ LQVHJQDQWH� R� OHDGHU�� H� FRPH�WDOL� SRVVRQR� HVVHUH� HVSUHVVL�� (YLWDUH� L� JLXGL]L� GL�YDORUH� VLJQLI LFD� QRQ� FROSHYROL]]DUH�� QRQ� DOOHDUVL�� QRQ�GLVWLQJXHUH� IUD�EXRQL�H�FDWW LYL��PD�VHPPDL�VRWWRSRUUH� L�IDWW L� DO� JLXGL]LR� GHO� JUXSSR� SUHVHQWDQGR� GLYHUVL�FRPSRUWDPHQWL� FRPH� WXWW L� VSLHJDELOL� GD� XQD� TXDOFKH�UDJLRQH�� LQYLWDUH� L O� JUXSSR� D� FDSLUH� L O� SHUFKp� GHOOH�FRVH�� H� QRQ� WDQWR� D� JLXGLFDUQH� LO� YDORUH� PRUDOH�� IDU�
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FRPSUHQGHUH� FRPH� LQ� XQ� JUXSSR� RJQL� FRPSRUWDPHQWR�GHEED� HVVHUH� OHWWR� ³QHO FRQWHVWR´� FLRq� FRPH� ULVSRVWD�DOOD� VLWXD]LRQH� R� DG� DOWUL� FRPSRUWDPHQWL� SUHFHGHQWL��IDU� SHUYHQLUH� L O� JUXSSR� DOOD� FRQVDSHYROH]]D� FKH� L�FRPSRUWDPHQWL� VRUWL� DO� VXR� LQWHUQR� VROR� GD� HVVR�SRVVRQR�HVVHUH�PRGLI LFDWL�
����,O�JUXSSR�FHQWUDWR�VXO�JUXSSR&RPH�DEELDPR�GHWWR�� LQ�TXHVWD� IDVH� LO�JUXSSR�VL�YROJH�DG� DQDOL]]DUH� LO� SUHVHQWH� LQ� WHPSR� UHDOH�� FLRq� D�ULI OHWWHUH� VX� WXWWR� FLz� FKH� DYYLHQH� ³TXL� HG� RUD´��FRQWHQXWL�� PHWRGL� H� GLQDPLFKH��� Ê� OD� IDVH�GHOO ¶ LQJOREDPHQWR� GHO� OHDGHU� R� LQVHJQDQWH� QHO� ³QRL±JUXSSR´�� GHO� UDIIRU]DPHQWR� GHO� VHQVR� GL�DSSDUWHQHQ]D�� GHOOD� VRFLDOL]]D]LRQH� GHO� O LQJXDJJLR��GHOOH� HVSORVLRQL� HPRWLYH�� 6L� SXz� GLUH� FKH� OD� FDSDFLWj�GL� XQ� JUXSSR� GL� FHQWUDUVL� VX� VH� VWHVVR� VHJQD�XII LFLDOPHQWH� OD� VXD� QDVFLWD� FRPH� HQWLWj�VXSHULQGLYLGXDOH��0HQWUH� OH� SULPH� FDUDWWHULVWLFKH�GHOOD�FHQWUDWXUD�VXO� OHDGHU�VRQR� OD� UD]LRQDOLWj�H� O ¶HII LFLHQ]D��FDUDWWHULVWLFKH� GL� TXHVWD� IDVH� VRQR� O¶HPRWLYLWj� H�O ¶DIIHWW LYLWj�� 1HO� SURFHVVR� GL� DQDOLVL� VXO� SDVVDWR�SURVVLPR�� VL� DUULYD� DOO ¶DQDOLVL� GL� FLz� FKH� LO� JUXSSR� q� R�ID�� VHQWH� H� GHVLGHUD�� 1RQ� VL� JLXQJH� D� TXHVWD� IDVH� VH�O¶ LQVHJQDQWH� R� OHDGHU� QRQ� DUULYD� D� FRQIRQGHUVL� FRO�JUXSSR�� DG� HVVHUH� ³SDUWH´�� D� VHQWLUH� DQFK¶HVVR� OD�SUHVHQ]D� GL� XQ� ³QRL´�� 6HQVD]LRQH� TXHVWD� FKH� GHYH�DSSDUWHQHUH� VLD� DO� OHDGHU� FKH� DO� JUXSSR�� DO� GL� VRSUD�GHL� UXROL� H� GHOOH� IXQ]LRQL�� 7XWWL� KDQQR� FRQVROLGDWD� XQD�VHQVD]LRQH� GL� DSSDUWHQHQ]D�� IUXWWR� GL� UHOD]LRQL�LQWUHFFLDWH� IUD� WXWW L� H� FRQ� WXWW L� L� PHPEUL� GHO� JUXSSR��6HPSUH�SL�� VSHVVR�VL�XVD� LO� ³QRL´� FRPH�VRJJHWWR�GHOOH�YHUEDOL]]D]LRQL��6L� FUHD� FRPH�XQ�YRFDERODULR� FRPXQH��FRQ� VLJQLI LFDWL� SDUWLFRODUL� DOOH� SDUROH�� H� FRQ� SDUROH�XVDWH� FRPH� VLPEROL� VSHFLDOL�� 6RQR� WXWW L� VLQWRPL� GHO�SDVVDJJLR� GD� XQD� VHULH� GL� UHOD]LRQL� LQWHUSHUVRQDOL� DG�XQD� UHOD]LRQH� VRFLDOH� FRPSOHVVLYD�� 6HPSUH� SL��VSHVVR� WXWW L� L�PHPEUL� VL� ULYROJRQR�D� WXWW L� � LQYHFH�FKH�D�VLQJROL�� /¶LQVHJQDQWH� R� OHDGHU� KD� PRGR� GL� DYYLDUH� R�FRQVROLGDUH� TXHVWD� IDVH�� LQYLWDQGR� LO� JUXSSR� DG�DQDOL]]DUH� LO� ³TXL� HG� RUD´�� H� PDJDUL� FRPLQFLDQGR� OXL�VWHVVR�� *OL� LQYLW L� SRVVRQR� HVVHUH� GHO� W LSR�� ³0L� VHPEUD�FKH� FL� VLD� PROWD� DJJUHVVLYLWj� RUD� QHO� QRVWUR� JUXSSR��YRUUHL� VDSHUH� VH� TXHVWD�PLD� VHQVD]LRQH� q� FRQGLYLVD´��
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2SSXUH�� ³0L� VHPEUD� GL� DYHUH� XQ� SR¶� GL� W LPRUH� D�SDUODUH�� H� PL� FKLHGR� SHUFKp´�� 2SSXUH� DQFRUD�� ³&RVD�SURYLDPR� LQ� TXHVWR� PRPHQWR"´ H� FRVu� YLD�� 6SHVVR� D�TXHVWL� LQYLW L� VHJXH�XQ�VLOHQ]LR�SURIRQGR�HG�DQVLRJHQR��PD� VH�TXHVWR� QRQ� YLHQH� LQWHUURWWR� VXELWR� GD� LQWHUYHQWL�XWL O L � VROR� D� UDVVLFXUDUH�� q� IDFLOH� FKH� VL� DYYLL� XQD� VHULH�GL� HVSUHVVLRQL�� DQFKH� HPRWLYDPHQWH� VRIIHUWH�� PROWR�VSRQWDQHH� H� JHQXLQH� GL� DSHUWXUD�� $� YROWH� HVVH�DVVXPRQR� OH� FDUDWWHULVWLFKH� GL� XQ� IHQRPHQR� GHWWR�³FRQGHQVD]LRQH´�� FLRq� XQ� LPSURYYLVR� VFDULFDUVL� GL�PDWHULDOH�LQFRQVFLR�OXQJDPHQWH�IUXVWUDWR�R�UHSUHVVR�(VVHQGR� TXHVWD� IDVH� TXHOOD� GHFLVLYD� SHU� OD� QDVFLWD�GHO� JUXSSR� q� RYYLR� FKH� LQ� HVVD� VL� VYLOXSSLQR� WXWWH� OH�UHVLVWHQ]H� SRVVLELO L� � (VVH� VRQR� GHILQLWH� ³GLIHVH� GL�JUXSSR´� LQ�TXDQWR�VRQR�PRGDOLWj�FKH� LO�JUXSSR�QHO�VXR�LQVLHPH� PHWWH� LQ� DWWR� SHU� RVWDFRODUH� L O� VXR� VYLOXSSR��7LSLFKH� GLIHVH� GL� JUXSSR� VRQR� TXHOOH� GHI LQLWH� ³IXJD�QHOO ¶DPRUH´� H� ³IXJD� QHOOD� YLUW�´�� SHU� OH� TXDOL� QHO�JUXSSR� FL� VL� YXROH� WDQWR� EHQH� H� L O� JUXSSR� q� WDQWR�EUDYR�� ,Q� VRVWDQ]D�HVVH�VRQR�GHQHJD]LRQL�GHL� FRQIOLWW L�H� GHOOH� LQVXII LFLHQ]H� HVLVWHQWL�� OD� FXL� HODERUD]LRQH�HTXLYDUUHEEH� DG� XQ� DYDQ]DPHQWR� GHOOD� UHOD]LRQH�VRFLDOH�� $QDOL]]DUH� L� FRQIOLWW L� H� JOL� HUURUL� q� SDUWH�GHWHUPLQDQWH� GHOOD� IDVH� GHOOD� FHQWUDWXUD� GHO� JUXSSR�VX� GL� Vp�� FLRq� q� XQD� IDVH� FHQWUDOH� GHOOD� GLQDPLFD� GHO�JUXSSR�� 6L� DVVLVWH� GXQTXH� LQ� TXHVWD� IDVH� D� ³VWDWL� GL�HTXLO LEULR´� FKH� LO� JUXSSR� ULFHUFD� FRQWLQXDPHQWH� DOOR�VFRSR� GL� ULWDUGDUH� OR� VYLOXSSR�� YHUVR� L� TXDOL� DQFRUD�XQD� YROWD� L O� UXROR� GHOO ¶ LQVHJQDQWH� R OHDGHU� q�LPSRUWDQWH� H� GHFLVLYR�� 'L� IURQWH� DOOH� GLIHVH� PHVVH� LQ�DWWR� GDO� JUXSSR� SHU� GLIHQGHUVL� GD� Vp�� L O� OHDGHU� GHYH�RSHUDUH� SHU� XQD� SUHVD� GL� FRVFLHQ]D� LQVLVWHQGR�VXOO ¶DQDOLVL�� SURSRQHQGR� YHULI LFKH�� GHOXGHQGR� OH�DVSHWWDWLYH� GHO� JUXSSR� GL� RWWHQHUH� GD� OXL� XQD�VFRUFLDWRLD�SHU�OD�SURSULD�PDWXUD]LRQH�8Q¶DOWUD� UHVLVWHQ]D� WLSLFD� GL� TXHVWD� IDVH� q� L O� VLOHQ]LR��'L� IURQWH�DOOD�SURSRVWD�GL�XQ¶DQDOLVL�DSSURIRQGLWD�GHOOH�GLQDPLFKH� LQ� DWWR� QHO� JUXSSR�� VL� UHDOL]]D� VSHVVR� XQ�EUDFFLR� GL� IHUUR� IDWWR� GL� VLOHQ]L�� GD� XQD� SDUWH�O ¶ LQVHJQDQWH� R� OHDGHU� LQ� DWWHVD�� GDOO ¶DOWUD� L O� JUXSSR�DUURFFDWR� QHO� VXR� VLOHQ]LR� GLIHQVLYR�� ,Q� TXHVWL�PRPHQWL� q� IRQGDPHQWDOH� OD� IRUPD]LRQH�GHOO ¶ LQVHJQDQWH�� FKH� GHYH� DYHUH� XQ¶HOHYDWD� FDSDFLWj�GL� VRSSRUWD]LRQH� GHOO ¶DQVLD� H� GHYH� HYLWDUH� L O� FHGHUH�
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VXELWR� OH� DUPL� QHO� W LPRUH� GL� SHUGHUH� WHPSR�� '¶DOWUD�SDUWH� OD� VSRQWDQHLWj� GHL� EDPELQL� GRYUHEEH� IDU�VXSHUDUH� DVVDL� SUHVWR� TXHVWD� GLIHVD�� H� IDFLO LWDUH�XQ¶DSHUWXUD� TXDVL� LPPHGLDWD� GL� DXWHQWLFL� FDQDOL� GL�FRPXQLFD]LRQL�GL�JUXSSR��1HO�FDVR�GHJOL�DGXOW L� LQYHFH��q� SL�� IDFLOH� FRQWDUH� VXOOD� LQVRSSRUWDELO LWj� GHO� VLOHQ]LR�GD� SDUWH� GHL� QRQ� DGGHVWUDWL�� GLHFL�PLQXWL� GL� VLOHQ]LR� LQ�XQ� JUXSSR� VHPEUDQR� GXH� RUH�� ,Q� HQWUDPEL� L� FDVL��WXWWDYLD�� q� DII LGDWR� DOO ¶HVSHULHQ]D� HG� DOOD� IRUPD]LRQH�GHOO ¶ LQVHJQDQWH�R� OHDGHU�VWDELO LUH�VH� LO�JUXSSR�q�SURQWR�SHU� VXSHUDUH� OH� VXH�VWHVVH�GLIHVH��R� VH� LQYHFH�TXHVWH�UDSSUHVHQWLQR� XQR� VFRJOLR� LQVXSHUDELOH� LQ� TXHO�PRPHQWR�� ,Q�TXHVWR�VHFRQGR�FDVR�VDUj� O¶ LQVHJQDQWH�R�OHDGHU� FKH� IDUj� SDVVDUH� LO� JUXSSR� ROWUH� O ¶ LPSDVVH��ODVFLDQGR� VRVSHVD� OD� TXHVWLRQH�� SHU� ULSUHQGHUOD�VXFFHVVLYDPHQWH�$EELDPR� GHWWR� FKH� TXHVWD� IDVH� q� FDUDWWHUL]]DWD�GDOO ¶HPRWLYLWj� H� GDOO ¶DIIHWW LYLWj�� FLRq� GD� XQD�GLPHQVLRQH� DVVDL� WUDVFXUDWD� QHOOH� XVXDOL� VLWXD]LRQL�VRFLDOL� HG� LQ� SDUWLFRODUH� QHOOH� VLWXD]LRQL� VFRODVWLFKH� R�ODYRUDWLYH�� /D� VFRSHUWD� GL� TXHVWD� GLPHQVLRQH� SXz�GDUH�VSD]LR�D�TXHOOD�FKH�TXDOFXQR�KD�GHILQLWR�³OD� I LHUD�GHOOH� HPR]LRQL´�� TXDQGR� LO� JUXSSR� VL� FULVWDOO L]]D� LQ�IXJKH� JUDWLI LFDQWL� FRPH� TXHOOH� ³QHOO ¶DPRUH´� H� ³QHOOD�YLUW�´�� , O� JUXSSR� ULVFKLD� GL� HQWUDUH� H� I LVVDUVL� LQ� XQFOLPD� GL� HPRWLYLWj� LQFRQWUROODWD� H� LPSURGXWWLYD�� )UDVL�W LSR�� ³&RPH� FL� YRJOLDPR� EHQH�´�� R� ³QRL� Vu� FKH� VLDPR�EUDYL´��RSSXUH� ³VROR�TXD� ULXVFLDPR�D�GLUH� WXWWR�FLz�FKH�SHQVLDPR�´� R� ³TXHVWR� QRQ� PL� SLDFH�� LR� OD� VHQWR� FRVu´�DFFRPSDJQDWH� YLD� YLD� GD� DIIHUPD]LRQL� WULRQIDOLVWLFKH��R� GD� RVVHVVLYH� GLFKLDUD]LRQL� GL� RVWL O L Wj� H� PHOHQVH�GLPRVWUD]LRQL� G¶DPRUH�� VRQR� LO� VLQWRPR� GHOO ¶DEXVR� GL�XQD� GLPHQVLRQH�� TXHOOD� HPRWLYD�� ULVFRSHUWD� FRPH�SRVVLELOH� H� JUDWLI LFDQWH�� 1RQ� F¶q� GXEELR� FKH� OD�GLPHQVLRQH� LUUD]LRQDOH� HG� DIIHWW LYD� VLD� LPSRUWDQWH�QHOOD� YLWD� GHOO ¶XRPR� H� TXLQGL� QHOOD� GLQDPLFD� GL� XQ�JUXSSR�� PD� q� DOWUHWWDQWR� FHUWR� FKH� HVVD� QRQ� SXz� Qp�HVVHUH� O¶XQLFD� Qp� OD� SULQFLSDOH� FDUDWWHULVWLFD� GL� XQD�UHOD]LRQH� VRFLDOH� VHFRQGDULD� FRPH� TXHOOH� FKH� VL�LQVWDXUDQR� QHOO ¶DPELHQWH� VFRODVWLFR�� )RUVH� QHL�FRVLGGHWWL� JUXSSL� SULPDUL� �IDPLJOLD�� DPLFL�� OD�GLPHQVLRQH� DIIHWW LYD� SXz� SUHYDOHUH�� PD� D� VFXROD�DEELDPR� JLj� GHWWR� FKH� HVVD� GHYH� WURYDUH� XQD�PHGLD]LRQH� FRQ� OD� GLPHQVLRQH� UD]LRQDOH±
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HII LFLHQWLVWLFD�� SHUFLz� QHL� JUXSSL� VFRODVWLFL� OD�I LVVD]LRQH� QHOOD� GLPHQVLRQH� HPRWLYD� YD� LQWHUSUHWDWD�FRPH�XQD�GLIHVD�GL�JUXSSR��H�FRPH�WDOH�VXSHUDWD�,Q� TXHVWD� IDVH� GL� VYLOXSSR� GHO� JUXSSR� OD� PRGDOLWj� GL�FRPXQLFD]LRQH� SULQFLSDOH� SXz� QRQ� HVVHUH� TXHOOD�YHUEDOH�� HVVHQGR� OD� GLPHQVLRQH� HPRWLYD� GLI I LFL OPHQWH�HVSULPLELOH�PHGLDQWH� OD�SDUROD��6DUj�XWL OH�GXQTXH� IDUHXVR� GL� FDQDOL� GL� FRPXQLFD]LRQH� QRQ� YHUEDOL� RSSXUH�YHUEDOL� PD� DQDORJLFL�� , O� VHJQR� JUDI LFR� H� SLWWRULFR��O ¶HVSUHVVLRQH� PXVLFDOH� H� PLPLFR�JHVWXDOH�� VRQR�PH]]L� GL� FRPXQLFD]LRQH� QRQ� YHUEDOH� VHPSOLFL� H� GLUHWW L�FKH� FRQVHQWRQR� PHVVDJJL� DIIHWW LYL� PHQR� FRPSOHVVL� H�LPEDUD]]DQWL� GHOOD� SDUROD�� 3HU� HVHPSLR� LQ� XQ�PRPHQWR� FULW LFR� GHOO ¶DQDOLVL� FKH� LO� JUXSSR� ID� GL� Vp��ULVXOWD�GLI I LFL OH� FKLHGHUH�DL� EDPELQL� �D� YROWH�DQFKH�DJOL�DGXOW L�� OD� ORUR� VHQVD]LRQH� VXO� ³FOLPD´� HVLVWHQWH� QHO�JUXSSR�� $OORUD� VDUj� IDFLOH� ULFRUUHUH� DO� VHJQR� JUDI LFR��FKLHGHQGR� DL� PHPEUL� GHO� JUXSSR� GL� GLVHJQDUH� FRPH�YHGRQR� LO� JUXSSR� LQ� TXHO� PRPHQWR�� L O� GLYHUVR� XVR� GHL�FRORUL� �SL�� R� PHQR� GUDPPDWLFL��� O ¶XVR� GL� RJJHWWL�VLPEROLFL� �I LRUH�� R� FDVWHOOR�� PDUH� R� GLUXSR�� SRVVRQR�RIIULUH� PHVVDJJL� DVVDL� SL�� HORTXHQWL� GHOOD� SDUROD��&LDVFXQR� SRWUj� SRL� SUHVHQWDUH� L O� VXR� ODYRUR� DO� JUXSSR��LQVHJQDQWH� FRPSUHVR�� FHUFDQGR� GL� VSLHJDUQH� L�VLJQLI LFDWL�R�OH�VHQVD]LRQL�QDVFRVWH�/DYRUR� DQDORJR� SRWUHEEH� HVVHUH� IDWWR� FRQ� OD� VFHOWD� GL�XQD� PXVLFD�� R� FRQ� OD� WUDVPLVVLRQH� GL� PHVVDJJL�JHVWXDOL� DO� SRVWR� GL� TXHOO L� YHUEDOL�� 2SSXUH� VL� SXz�ULFRUUHUH� DOOH� FRPXQLFD]LRQL� YHUEDOL� PD� DQDORJLFKH��DWWUDYHUVR� XQD� GUDPPDWL]]D]LRQH�� XQD� IDYROD�LQYHQWDWD�� HVHUFL]L� FKH� VL� SRVVRQR� IDUH�LQGLYLGXDOPHQWH�R�LQ�JUXSSR�7XWWL� TXHVWL� GLYHUVL� PRGL� GL� FRPXQLFDUH� VHUYRQR� SHU�IDU� GHFDQWDUH� OD� WHQVLRQH� H� O ¶ LPEDUD]]R� HYHQWXDOL��VRUWL� LQ� XQ� PRPHQWR� GL� SDUWLFRODUH� HPRWLYLWj� GHO�JUXSSR�� H� FRQVHQWLUH� DQDOLVL� H� FRPXQLFD]LRQL� PHQR�JHQHUDWULFL� GL� DQVLD�� 1DWXUDOPHQWH� RFFRUUH� FKH� TXHVWL�³O LQJXDJJL´� VLDQR� JLj� VWDWL� UHVL� IDPLOLDUL� DO� JUXSSR LQ�VLWXD]LRQL� SUHFHGHQWL�� SHUFKp� DOWULPHQWL� OD� WHQVLRQH�HPRWLYD� GHO�PRPHQWR� OL� IDUHEEH� UHVSLQJHUH� FRQ� LURQLD�R� VDUFDVPR�� R� O L� IDUHEEH� FDGHUH� QHO� JURWWHVFR� H� QHO�GLYHUWLVVHPHQW� HYDVLYR�� $QFKH� VH� SHU� TXHVWH� GLYHUVH�PRGDOLWj�GL�FRPXQLFD]LRQH�VDUHEEH�XWL OH�XQD�VSHFLI LFD�IRUPD]LRQH� GHOO ¶ LQVHJQDQWH� R� OHDGHU�� QRQ� q
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DVVROXWDPHQWH� QHFHVVDULR� HVVHUH� SVLFDQDOLVWL� R� DWWRUL�GL� WHDWUR�� 6FRSR� GL� TXHVWH� FRPXQLFD]LRQL� GLYHUVH� QRQ�q�TXHOOR�GL� RIIULUH�DOO ¶ LQVHJQDQWH�VWUXPHQWL�GLDJQRVWLFL��PD� TXHOOR� GL� VEORFFDUH� XQD� FRPXQLFD]LRQH� IUD� L�PHPEUL� TXDQGR� OD� SDUROD� VHPEUD� GLI I LFL OH� R�LQDGHJXDWD�� 1p� q� QHFHVVDULR� FDSLUH� WXWWR� H� VXELWR�� D�YROWH� VL� SXz� ODVFLDUH� L O� SUREOHPD� LQ� VRVSHVR�� LQ� DWWHVD�FKH� OD� FRPXQLFD]LRQH� QRQ� YHUEDOH� SURGXFD� XQ�DXPHQWR� GL� FRQVDSHYROH]]D� QHO� WHPSR� QHFHVVDULR��RUH��JLRUQL��HFF���
���� ,O�JUXSSR�FHQWUDWR�VXO�FRPSLWR4XHVWD� q� OD� IDVH� I LQDOH� GHOOR� VYLOXSSR� GL� XQ� JUXSSR�VFRODVWLFR�� )LQDOH� VROR� LQ� VHQVR� ORJLFR� H� WHRULFR��SHUFKp�� FRPH� KR� JLj� GHWWR� XQ� JUXSSR� QRQ� VL� VYLOXSSD�LQ� VHQVR� OLQHDUH�H�SURJUHVVLYR��$Q]L�� OR� VYLOXSSR�GL�XQ�JUXSSR� SRWUHEEH� HVVHUH� UDSSUHVHQWDWR� GD� XQD� VSLUDOH�D� IDVL� ULFRUUHQWL� R� DGGLULWWXUD� VLPXOWDQHH�� ,Q� VHQVR�ORJLFR� GLFLDPR� FKH� XQ� JUXSSR� q� VYLOXSSDWR� TXDQGR�ULHVFH� D� SHUVHJXLUH� L� VXRL� RELHWW LYL�� FLRq� TXDQGR�ULHVFH�DG�RULHQWDUVL�YHUVR�XQD�TXDOFKH�HII LFLHQ]D��8QD�YROWD� HVSORUDWD� OD� GLPHQVLRQH� GHOO ¶DXWRDQDOLVL�� VRUJH�OD� GRPDQGD� GHO� ³FRVD� IDUH´�� HG� HVVD� RUD� q� OHJLWW LPD��&LRq� QRQ� q� GD� ULWHQHUVL� GLIHQVLYD� VH� LQWHUYLHQH� D�VYLOXSSR� DYDQ]DWR� GHO� JUXSSR�� R� FRPXQTXH� VHQ]D�WUDVFXUDUH� OH� QHFHVVDULH� IDVL� SUHFHGHQWL�� /R� VYLOXSSR�LGHDOH� GL� XQ� JUXSSR� q� SRVVLELOH� VROR� QHL� ODERUDWRUL� GL�IRUPD]LRQH� SHU� DGXOW L�� PHQWUH� QHOOD� VFXROD� L O� ³FKH�IDUH´� VL� SUHVHQWD� LPSODFDELOH� I LQ� GDOOD� SULPD� RUD�� Ê�DQFKH� YHUR� FKH� XQ� JUXSSR� VL� VYLOXSSD� DWWUDYHUVR� XQ�FRPSLWR� GD� HVHJXLUH� H� FKH� O¶RULHQWDUVL� D� TXHVWR� I LQ�GDOO ¶ LQL]LR� QRQ� q� QHFHVVDULDPHQWH� SUHJLXGL]LHYROH�GHOOR� VYLOXSSR� GHO� JUXSSR� VWHVVR�� &Lz� FKH� LPSRUWD� q�VDSHU� SURJUHGLUH�� PHGLDQWH� OD� UHDOL]]D]LRQH� GHJOL�RELHWW LYL�� YHUVR� OD� PDWXULWj� GL� JUXSSR�� WHQHQGR� FRQWR�GL� TXDQWR� GHWWR� I LQRUD�� ,Q� DOWUH� SDUROH� GLFLDPR� FKH�O¶ LQVHJQDQWH� R� L O� OHDGHU� SXz� RULHQWDUH�� GRSR� XQ� WHPSR�FRQJUXR� GHGLFDWR� DO� ULVFDOGDPHQWR�� L O� JUXSSR� DG� XQ�FRPSLWR� SUHFLVR�� WHQHQGR� FRQWR� SHUz� LQL]LDOPHQWH� FKH�TXHVWD� FHQWUDWXUD� VDUj� DXWRULWDULD�� FLRq� LPSRVWD�� H�FKH�� DII LQFKp� VL� SRVVD DUULYDUH� DG� XQ� JUXSSR� YHUR� R�DG� XQ� FRPSLWR� GL� JUXSSR�� RFFRUUH� VXSHUDUH� OD� IDVH�GHOOD� FHQWUDWXUD� VXO� OHDGHU� H� TXHOOD� GHOOD� FHQWUDWXUD�VXO�JUXSSR�
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,Q� DVVHQ]D� GL� TXHVWH� GXH� IDVL� VL� UHVWD� QHOO ¶DPELWR�GHOOD�SHGDJRJLD� WUDGL]LRQDOH��DQFKH�VH�PDVFKHUDWD�GD�TXDOFKH� ULFHUFD� R� ODYRUR� VYROW L� SHU� JUXSSL�� , O� ODYRUR� LQ�JUXSSR� QRQ� q� DOWUR� FKH� XQ� PRGR� SHU� IDUH� LQ� WDQWL� FLz�FKH� VL� SXz� IDUH� LQGLYLGXDOPHQWH�� HG� q� GD� GLPRVWUDUH�FKH� TXHVWD� PRGDOLWj� VLD� SL�� SURI LFXD� H� LQQRYDWLYD� GHO�WUDGL]LRQDOH� ODYRUR� LQVHJQDQWH�FODVVH� GDOOD� FDWWHGUD��, O� ODYRUR� GL� JUXSSR� DO� FRQWUDULR� q� EHQ� DOWUR�� H�FRPSRUWD� XQD� ULYROX]LRQH� SHGDJRJLFD��GDOO ¶ LQVHJQDPHQWR� DOO ¶DSSUHQGLPHQWR�� GDOO ¶DOO LHYR�RJJHWWR� DOO ¶DOO LHYR�VRJJHWWR�� GDO� PHWRGR� GHGXWWLYR� H�TXHOOR� LQGXWWLYR��GDOO ¶ LQVHJQDQWH�SURSULHWDULR�GL� FXOWXUD�DO JUXSSR� FKH� VH� QH� ULDSSURSULD�� GDOOD� VRFLDOL]]D]LRQH�SDVVLYD� DOO ¶DXWRVRFLDOL]]D]LRQH�� &RQFHWWL� VXL� TXDOL� PL�VRQR� VRIIHUPDWR� QHO� FDSLWROR� SULPR�� /D� IDVH� GHO�JUXSSR� FHQWUDWR� VXO� FRPSLWR� q� TXHOOD� GXQTXH� FKH�FRPSUHQGH� OH� SUHFHGHQWL�� TXHOOD� LQ� FXL� L O � JUXSSR� LQ�DYDQ]DWR� VWDGLR� GL� VYLOXSSR� YLYH� XQD� VXD� SURSULD�GLQDPLFD�� /D� FRQQRWD]LRQH� SL�� FKLDUD� GL� TXHVWD� IDVH�VWD� QHO� UXROR� FKH� JLRFD� O¶ LQVHJQDQWH� R� L O� OHDGHU�� (JOL�DVVXPH� XQD� SRVL]LRQH� DO� O LPLWH� GHO� JUXSSR�� q� VLWXDWR�VLPXOWDQHDPHQWH� GHQWUR� H� IXRUL� GDO� JUXSSR�� , O� JUXSSR�OR� SHUFHSLVFH� FRPH� XQR� GHL� PHPEUL� �GHQWUR�� PD�DQFKH� FRPH� VIRQGR�� FRPH� JDUDQWH�� VLPEROR��FRRUGLQDWRUH� �IXRUL��� , O� JUXSSR� ID� XVR� GHOOD�FRPSHWHQ]D� WHFQLFD� GHOO ¶ LQVHJQDQWH� R� OHDGHU�� PD� q�FDSDFH�GL� GHFLGHUH� FHUWL� RELHWW LYL� H� UHDOL]]DUOL� LQ�SLHQD�DXWRQRPLD�$QFRUD� XQD� YROWD� q� LPSRUWDQWH� OD� IRUPD]LRQH�GHOO ¶ LQVHJQDQWH�� FKH� GHYH� PRVWUDUVL� FDSDFH� GL�ODVFLDUH� OD� PDVVLPD� DXWRQRPLD� H� DFFHWWDUH� FKH� LO�JUXSSR� YLYD� DQFKH� VHQ]D� GL� OXL�� 6RSSRUWDUH� TXHVWD�HVWUDQHLWj� H� TXHVWD� HVSURSULD]LRQH� q� XQ¶DOWUD� SURYD�FXL� q� VRWWRSRVWR� L O� OHDGHU� H� OH� WHQWD]LRQL� GL� UHFXSHUR�VRQR� VHPSUH� PROWR� IRUW L�� $QFKH� SHUFKp� LO� JUXSSR�DWWUDYHUVD� LQ� PDQLHUD� ULFRUUHQWH� IDVL� UHJUHVVLYH�� QHOOH�TXDOL� SXz� WRUQDUH� DOOD� GLSHQGHQ]D� YHUVR� O¶ LQVHJQDQWH��R� DOO ¶RVVHVVLYD� FHQWUDWXUD� VX� VH� VWHVVR�� R� DOOH�UHOD]LRQL� LQWHUSHUVRQDOL�� 8Q� JUXSSR� KD� UDJJLXQWR� XQD�EXRQD� HYROX]LRQH� TXDQGR� ULHVFH� GD� VROR� D� VXSHUDUH�TXHVWH�UHJUHVVLRQL��PD�DQFKH�VH�QRQ�YL�ULHVFH�RFFRUUH�FKH� O¶ LQVHJQDQWH� OR� DLXWL� VHQ]D� I LVVDUOR� LQ� IDVL�SUHFHGHQWL�� (VVHQGR� OD� IDVH� GHOOD� FHQWUDWXUD� VXO�FRPSLWR� XQD� IDVH� VYLOXSSDWD�� HVVD� q� DQFKH� XQD� IDVH�
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LUWD�GL�GLI I LFROWj��SHU�FXL� OH�UHJUHVVLRQL�H� OH�GLIHVH�VRQR�WHQWD]LRQL� FRQWLQXH�� 8Q¶DWW LYLWj� W LSLFD� FKH� VL� SUHVHQWD�LQ� TXHVWD� IDVH� q� TXHOOD� GHFLVLRQDOH�� DG� RJQL� LVWDQWH�RFFRUUH�GHFLGHUH�VXO� ³FKH� IDUH´��4XHVWD�q� O ¶DWW LYLWj�SHU�VXD� QDWXUD� SL�� GLI I LFL OH� IUD� TXHOOH� XPDQH�� q� L O�FRUULVSHWWLYR� GL� TXHOOD� FKH� D� O LYHOOR� PDFURVRFLDOH� VL�GHI LQLVFH� DWW LYLWj� SROLW LFD�� (VVD� ULFKLHGH�� UHDOLVPR��SLDQLI LFD]LRQH�� FDSDFLWj� GL� DSULUH� FRQIOLWW L� H� GL�PHGLD]LRQH�� FDSDFLWj� SUHYLVLRQDOH�� ULJRUH� HVHFXWLYR��HFF�� 6X� TXHVWR� VFRJOLR� q� RYYLR� FKH� VRUJRQR� JURVVH�GLI I LFROWj�� 3HU� HVHPSLR� D� FKL� VSHWWD� GHFLGHUH� DOFXQH�FRVH�� D� FKL� DOWUH�� TXDO� q� L O� JUDGR� GL� DXWRQRPLD� GHO�VLQJROR� ULVSHWWR� DOOH� GHFLVLRQL� GL� JUXSSR�� FKH� IDUH�GHOOD� PLQRUDQ]D� H� GHOOD� GHYLDQ]D�� TXDOL� VDQ]LRQL�XWL O L]]DUH��FRPH�VL�SXz�WURYDUH�LO�FRQVHQVR�H�FRVu�YLD�'L� IURQWH� D� TXHVWH� GLI I LFROWj� L O� ULFRUVR� DOO ¶ LQVHJQDQWH� R�OHDGHU�� OD� SDVVLYLWj� GLIHQVLYD� H� OD� ULQXQFLD� VRQR�DOO ¶RUGLQH� GHO� JLRUQR�� )HQRPHQL� W LSLFL� GL� TXHVWD� IDVH�VRQR� OD� FUHD]LRQH�GL� VRWWRJUXSSL�DQWDJRQLVWL�� L O � ULFRUVR�DG� DOLEL� SHU� JLXVWLI LFDUH� O ¶ LPSRWHQ]D�� O ¶ LGHQWLI LFD]LRQH�GL� QHPLFL� HVWHUQL�� , O� SULPR� IHQRPHQR�� TXHOOR� GHL� VRWWR�JUXSSL�� VRUJH� D� YROWH� JLXVWLI LFDWR� GDOOD� QHFHVVLWj� GL�VYROJHUH� XQ� FHUWR� FRPSLWR� SHU� FXL� XQ� QXPHUR� WURSSR�JUDQGH� GL� PHPEUL� VHPEUD� LQXWLOH� R� QHJDWLYR��8Q¶HVLJHQ]D� IXQ]LRQDOH� FKH� VL�PRVWUD� WDOH� VROR� VH� SRL�ULVXOWD� DJLOH� H� PRGLI LFDELOH�� DOWULPHQWL� VLJQLI LFD� FKH�QDVFRQGH� XQ� WHQWDWLYR� GL� GLYLVLRQH�� SHU� HYLWDUH�FRQIOLWW L� R� SHU� HPDUJLQDUH� TXDOFXQR�� 7LSLFR� GL�TXHVW¶XOW LPR� FDVR� q� OD� GLYLVLRQH� LQ� VRWWR�JUXSSL� LQ� FXL�SHUz� VL� DJJUHJDQR� L� PLJOLRUL� IUD� ORUR�� ,Q� WXWWH� TXHVWH�HYHQLHQ]H� VDUj� FXUD� GHOO ¶ LQVHJQDQWH� R� OHDGHU��DQ]LWXWWR� IDU� ULI OHWWHUH� VXOOH� FDXVH� GL� TXHVWH� GHFLVLRQL��H� SRL� SURSRUUH� DO� SL�� SUHVWR� L O� ULPHVFRODPHQWR� GHL�VRWWRJUXSSL� SHU� HYLWDUH� FKH� VL� IRUPLQR� UDJJUXSSDPHQWL�LQ� FRPSHWL]LRQH�� 6H� OD� FRPSHWL]LRQH� q� JLj� LQ� DWWR�RFFRUUH� SUHYHGHUH� FRPSLWL� ULVROYLELO L� VROR� FRQ� OD�FROODERUD]LRQH� GL� WXWW L� L� JUXSSL� LQ� VLQWRQLD�� /D�FRPSHWL]LRQH� SUHHVLVWHQWH� VL� YHULI LFD� TXDQGR� L�VRWWRJUXSSL� QDVFRQR� GD� XQD� GHFLVLRQH� FKH� KD� FUHDWR�XQD� PDJJLRUDQ]D� HG� XQD� PLQRUDQ]D�� 3HU� HYLWDUH� FKH�TXHVWD� XOW LPD� GLYHQWL� HOHPHQWR� GLVJUHJDQWH�� GHYLDQWH�R� HPDUJLQDWR�� q� QHFHVVDULR� VRWWRSRUUH� DO� JUXSSR� XQD�GHFLVLRQH� R� XQ� FRPSLWR� FKH� ULFKLHGDQR� O¶XQDQLPLWj�� R�OD� DJJUHJD]LRQH� GL� VRWWRJUXSSL� GLYHUVL�� Ê� IDPRVD�
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O ¶HVSHULHQ]D� GL� /HZLQ� FRL� WUH� JUXSSL� GL� DGROHVFHQWL� LQ�FDPSHJJLR�� /D� FRPSHWLW LYLWj� GLVWUXWW LYD� FKH� VL� HUD�VYLOXSSDWD� IX�VXSHUDWD�VROR�TXDQGR�VL� UHVH�QHFHVVDULD�OD� FROODERUD]LRQH� GL� WXWW L� SHU� ULVROYHUH� XQ� SUREOHPD�GUDPPDWLFR� �IDU� XVFLUH� GDOOD� VDEELD� XQ�SXOOPDQ� VHQ]D�LO�TXDOH�QRQ�VL�SRWHYD�WRUQDUH�DO�FDPSR��, O� VHFRQGR� IHQRPHQR�q�TXHOOR�GHO� ULFRUVR�DJOL�DOLEL�SHU�JLXVWLI LFDUH� XQ¶LPSRWHQ]D� GHFLVRULD� RG� RSHUDWLYD��4XDQGR� LQ� FODVVH� L� EDPELQL� QRQ� ULHVFRQR� D� IDUH�TXDOFRVD�� YLHQH�XVDWR� O ¶DOLEL� GHO�PDWHULDOH� FKH�PDQFD��TXDQGR� JOL� LQVHJQDQWL� QRQ� ULHVFRQR� D� GHFLGHUH�TXDOFRVD�� F¶q� O ¶DOLEL� FKH� OD� OHJJH� QRQ� q� FKLDUD�� OR�VWLSHQGLR� q� EDVVR� R� L O� GLUHWWRUH� QRQ� YXROH�� SHU� WXWW L�O ¶DOLEL� GHOO ¶ LQFDSDFLWj� �³QRQ� VLDPR� FDSDFL´� VWD� VSHVVR�DO SRVWR� GL� ³QRQ� YRJOLDPR´�� H� GHO� WHPSR� �³QRQ� F¶q�DEEDVWDQ]D� WHPSR´�GRSR�TXDWWUR�RUH�GL� ULXQLRQH��VRQR�DEXVDWLVVLPL� HG� LQI OD]LRQDWL�� 'DYDQWL� D� TXHVWL�IHQRPHQL� DOO ¶ LQVHJQDQWH� R� OHDGHU� QRQ� UHVWD� FKH� IDU�ULI OHWWHUH� VXOOH� LQFRQJUXHQ]H� HYLGHQWL�� FKLHGHUH� XQD�ULI OHVVLRQH� VHULD� VXOOH� FDXVH� GL� FHUWH� LQHII LFLHQ]H�� 6H�TXHVWH� ULI OHVVLRQL� UHVWDQR� ULI LXWDWH� VL� SRWUj� DUULYDUH�DOOD� SUHVD� GL� FRVFLHQ]D�� HOLPLQDQGR� OH� FDXVH� GHJOL�DOLEL�� SHU� HVHPSLR� RIIUHQGR� SL�� WHPSR� SHU� GHFLGHUH�� R�SL�� PDWHULDOL� SHU� ODYRUDUH�� ,� YHUL� DOLEL� PRVWUHUDQQR�SUHVWR�OD�ORUR�QDWXUD�GLIHQVLYD�,QI LQH� XQ� WHU]R� IHQRPHQR� GLI IXVR� q� O ¶ LGHQWLI LFD]LRQH� GL�XQ� QHPLFR�HVWHUQR�� R� GL� XQ� FDSUR� HVSLDWRULR�� /D�FROSD�GHOO ¶ LPSRWHQ]D� GHO� JUXSSR� FDGH� GL� YROWD� LQ� YROWD� VXL�FROOHJKL�� L� FRPSDJQL� GHOOD� FODVVH� DFFDQWR��O ¶ LQVHJQDQWH� GHO� SRPHULJJLR�� L O � GLUHWWRUH�� L� JHQLWRUL��RSSXUH� LO� VROLWR� FRPSDJQR� FKH� VL� SUHVWD� DG� HVVHUH�DFFXVDWR� GL� RJQL�PLVIDWWR�� I LQR� DOO ¶ LQVHJQDQWH� R� OHDGHU�VWHVVR� FKH� VL� YHGH�DWWDFFDWR� DJJUHVVLYDPHQWH��$QFKH�TXL� L O� ODYRUR� GHOO ¶ LQVHJQDQWH� GHYH� HVVHUH� VRWWL OH� H QRQ�FDGHUH� LQ� PRUDOLVWLFKH� GLIHVH� G¶XII LFLR� R� LQ�FROSHYROL]]D]LRQL� GHOOD� FODVVH� FRQ� LQYLW L� SHUEHQLVWLFL��$O� FRQWUDULR� L O� ODYRUR� GHO� OHDGHU� GHYH� WHQGHUH� DOOD�SUHVD� GL� FRVFLHQ]D�� DOO ¶HODERUD]LRQH� HG� DO�VXSHUDPHQWR� GL� TXHVWL� IHQRPHQL� FKH� RVWDFRODQR� OR�VYLOXSSR� GHO� JUXSSR�� &HUWDPHQWH� WXWW L� TXHVWL� SUREOHPL�VDUDQQR� WDQWR� SL�� FRQIXVL� H� LQVRUPRQWDELO L� � TXDQWR�PHQR� OR� VYLOXSSR� SUHFHGHQWH� GHO� JUXSSR� VDUj� VWDWR�VRUYRODWR�R�WUDVFXUDWR�
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, O� VXSHUDPHQWR� GL� TXHVWL� HG� DOWUL� IHQRPHQL� q� SRVVLELOH�VROR� JUD]LH� DOOD� FDSDFLWj� GHO� JUXSSR� GL� VSRVWDUVL�FRQWLQXDPHQWH� VX� XQ� FXUVRUH� FKH� YD� GDOOD� FHQWUDWXUD�VXO� OHDGHU�� DG�XQD�VX�VH�VWHVVR��D�TXHOOD� VXO� FRPSLWR��1RQ� LPSRUWD�PROWR� LQ� IRQGR� TXDOH� IDVH� YHQJD� SULPD� R�GRSR�� FLz� FKH� LPSRUWD� q� FKH� XQ� RVWDFROR� VLD�LQWHUSUHWDWR� FRUUHWWDPHQWH� GDO� OHDGHU� H� VLD� VXSHUDWR�FRQ� JOL� VWUXPHQWL� LGRQHL� SHU� TXHOOD� IDVH� LQ� FXL� VL� WURYD�LO� JUXSSR��3HU�HVHPSLR� IDU�GHFLGHUH� LO� JUXSSR� LQ� WRWDOH�DXWRQRPLD� TXDQGR� VL� WURYD� QHOOD� IDVH� GHOOD� UHOD]LRQH�LQWHUSHUVRQDOH� q� XQD�PLVWLI LFD]LRQH�� DFFHWWDUH� XQ�DOLEL�GHO� JUXSSR� LQ� IDVH� GL� FRPSLWR� VLJQLI LFD� IDU� UHJUHGLUH� L O�VXR� VYLOXSSR� DOOD� IDVH� GHOOD� FHQWUDWXUD� VXO� OHDGHU��IDFLO LWDUH� XQD� YRORQWj� RSHUDWLYD� QHOOD� IDVH� GL�FHQWUDWXUD�VXO�JUXSSR�YXRO�GLUH�FRQVHQWLUH�XQD�IXJD�
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&DSLWROR��/(�)$6,�'(/�/$9252�'(//$�5,&(5&$�',�*58332
$IIURQWLDPR� TXL� OH� IDVL� IRQGDPHQWDOL� GL� XQD� ULFHUFD� GL�JUXSSR�� LQGLFDQGR� FRPH� WDOH� TXHOOD� ULFHUFD� FKH� YLHQH�VYROWD� GD� XQ� JUXSSR� FRQ� OH� FDUDWWHULVWLFKH� GHVFULWWH�QHO� FDSLWROR�SUHFHGHQWH��1XOOD� YLHWD� FKH� LQ�XQD�FODVVH�YHQJDQR� HIIHWWXDWH� ULFHUFKH� LQGLYLGXDOL� RSSXUH�ULFHUFKH� ³LQ´� JUXSSR�� LQ� FXL� O ¶ LQVHJQDQWH� VYROJD� XQ�UXROR�SUHPLQHQWH�H�GLUHWW LYR�VXO�JUXSSR�FODVVH�,Q� TXHVWR� FDSLWROR� WUDWWHUz� GHOOH� VLWXD]LRQL� SL�� PDWXUH�VXO� SLDQR� SHGDJRJLFR�� LQ� FXL� VLD� SUHVHQWH� XQ� HIIHWW LYR�JUXSSR�FODVVH� FRPSUHQVLYR� GHOO ¶ LQVHJQDQWH�� QHOOD�VHPSOLFH� YHVWH� GL� FRRUGLQDWRUH� R� FRQVXOHQWH��/¶DWWHQ]LRQH� VDUj� IRFDOL]]DWD� QRQ� WDQWR� VXL� GHWWDJOL�WHRULFL� H� WHFQLFL� GHOOD� ULFHUFD�� TXDQWR� VXL� SUREOHPL�GHOOD� FRQGX]LRQH� GHO� JUXSSR� PHQWUH� TXHVWR� VYROJH�XQD� ULFHUFD�� 8Q� JUXSSR� RULHQWDWR� DG� XQ� FRPSLWRLPSHJQDWLYR� FRPH� XQD� ULFHUFD�� GHYH� DIIURQWDUH�SUREOHPL� GL� PHWRGR� PD� DQFKH� SUREOHPL� VWUHWWDPHQWH�SVLFRVRFLDOL� R� UHOD]LRQDOL�� FRPH� L� UXROL�� OH�FRPXQLFD]LRQL�� OH� PRWLYD]LRQL�� OH� SHUFH]LRQL�� OH�GHFLVLRQL�� HG� q� SURSULR� VX� TXHVWL� XOW LPL� FKH� VL�FRQFHQWUD� L O� ODYRUR� GL� TXHVWR� FDSLWROR�� ODVFLDQGR� VXOOR�VIRQGR� L� SUREOHPL� SL�� GLUHWWDPHQWH� PHWRGRORJLFL� GHOOD�ULFHUFD� FKH� VDUDQQR� DIIURQWDWL� LQ� DOWUL� YROXPL� GHOOD�VWHVVD�FROODQD�$QFKH�SHU�TXDQWR� ULJXDUGD� LO� W LSR�GL� ULFHUFD�FXL� VL� IDUj�ULIHULPHQWR� q� QHFHVVDULD� XQD� SUHFLVD]LRQH�� 6L�HVFOXGRQR� ULFKLDPL� DOOD� ULFHUFD� WHFQRORJLFD�� DOOD�ULFHUFD� SXUD� HG� D� TXHOOD� PRWLYD]LRQDOH�� SHU� HYLGHQWL�PRWLYL� GL� FDUHQ]H� VWUXPHQWDOL� SUHVHQWL� D� O LYHOOR� GHOOD�VFXROD� GHOO ¶REEOLJR�� &L� VL� O LPLWD� GXQTXH� D� ULFKLDPDUVL�DL� W LSR� GL� ULFHUFD� SL�� IUHTXHQWH� HG� XWL OH� DL� I LQL�GHOO ¶DSSUHQGLPHQWR� LQ� TXHVWD� IDVFLD� GL� VFRODULWj�� OD�ULFHUFD� VRFLDOH�� 4XHVWD� VL� SURSRQH�� DQFKH� VH� QRQ�VHPSUH��GL�³GHVFULYHUH´�XQD�FHUWD�VLWXD]LRQH� LQ� WHUPLQL�TXDQWLWDWLYL�� DUULYDQGR� HYHQWXDOPHQWH� DG� HYLGHQ]LDUQH�OH� FDXVH� SL�� YLFLQH� �ULFHUFD VRFLR�VWRULFD�� R� OH�DQDORJLH� DPELHQWDOL� �ULFHUFD� VRFLR�JHRJUDILFD���(VHPSLR� FODVVLFR� q� TXHOOR� GHOOD� ULFHUFD�� HIIHWWXDELOH�
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SUDWLFDPHQWH�GDO� VHFRQGR�FLFOR�DOOD� WHU]D�PHGLD��VXJOL�6SD]L� SHU� L O� JLRFR�� 4XDQWL� H� TXDOL� VRQR� JOL� VSD]L�DWWUH]]DWL� SHU� L O� JLRFR� QHO� QRVWUR� FRPXQH�� R� FLUFROR"�4XDQWL� EDPELQL� GHOOD� VFXROD� O L� IUHTXHQWDQR"�3RWUHEEH�HVVHUH� FKLDPDWD� ULFHUFD� VRFLDOH�� TXDQWLWDWLYD� H�GHVFULWW LYD�6H� GD� TXHVWD� VL� SDVVD� D� FKLHGHUH�� 4XDOL� H� TXDQWL�HUDQR� JOL� VSD]L� DWWUH]]DWL� SHU� L O� JLRFR� DO� WHPSR� GHL�QRVWUL�JHQLWRUL�R�QRQQL"�H�VL�FRQIURQWDQR�SRL� L� ULVXOWDWL��SRVVLDPR�SDUODUH�GL�ULFHUFD�VRFLR�VWRULFD�6H� SRL� VL� HVWHQGH� OD� VWHVVD� GRPDQGD� DO� SDHVH� YLFLQR��R�DGGLULWWXUD�DG�XQ�SDHVH�VWUDQLHUR��SRVVLDPR�GHILQLUH�OD�ULFHUFD�FRPH�VRFLR�JHRJUDILFD�5LWRUQR� D� GLUH� FKH� TXHVWL� VRQR� VHPSOLFL� DSSXQWL�LQGLFDWLYL�� SHUFKp� TXHVWH� GHILQL]LRQL� PHULWHUHEEHUR�EHQ� DOWUR� VSD]LR�� 5LFHUFD� VRFLDOH�� QHO� VHQVR� FKH�WHQGH� D� GHVFULYHUH� XQ� DVSHWWR� GHOOD� VRFLHWj� FKH�LQWHUHVVD�� ,QVLVWR� VXO� ³GHVFULYHUH´� SHUFKp� RFFRUUH�VPLWL]]DUH� OH� FDSDFLWj� LQWHUSUHWDWLYH� FKH� DOFXQL�LQVHJQDQWL� DWWULEXLVFRQR� DL� JUXSSL� GL� ULFHUFD� GHOOD�VFXROD� GHOO ¶REEOLJR�� ,� IDWW L� VRFLDOL�� SHU� HVVHUH�LQWHUSUHWDWL�� ULFKLHGRQR� FKLDYL� GL� OHWWXUD� VRI LVWLFDWH� H�FRPSOHVVH�� FKH� QRQ� SRVVRQR� HVVHUH� SDWULPRQLR� GL�EDPELQL� GDL� VHL� DL� WUHGLFL� DQQL�� , O ULVFKLR� GL� FHUWL�RELHWW LYL� DPEL]LRVL� q� TXHOOR� GHOOD� PDQLSROD]LRQH� GD�SDUWH� GHOO ¶ LQVHJQDQWH�� RSSXUH� GHOO ¶DSSUHQGLPHQWR� GD�SDUWH�GHL�EDPELQL�GL�HUURUL�GDL�TXDOL�QRQ�VL� O LEHUHUDQQR�SL��� 0ROWH� ULFHUFKH� VXOOD� SXEEOLFLWj�� DUJRPHQWR� FKH�FRLQYROJH� SUREOHPL� GL� SHUFH]LRQL� H� DWWHJJLDPHQWL��RSSXUH� FHUWL� TXHVWLRQDUL� FROPL� GL� ³SHUFKp´� FKH�ULFKLHGHUHEEHUR� DQDOLVL� GL� FRQWHQXWR�� VHPLRORJLFKH� H�PRWLYD]LRQDOL�� LQI LQH� OH� ULFHUFKH� VX� LQWHUL� SHULRGL�VWRULFL�� FKH� YRUUHEEHUR� FRQRVFHQ]H� LGHRORJLFKH��HFRQRPLFKH�� SROLW LFKH��PL� ODVFLDQR�PROWL� GXEEL� SHUFKp�R� TXHVWH� ULFHUFKH� YHQJRQR� DPSLDPHQWH� IDWWH�GDOO ¶ LQVHJQDQWH�� RSSXUH� SRUWDQR� D� ULVXOWDWL�VHPSOLFLVWLFL�FLRq�TXDVL�VHPSUH�HUURQHL�6H� GD� XQD� SDUWH� q� YHUR� FKH� OD� FODVVH� ID� ULFHUFD� SL��SHU� LPSDGURQLUVL� GHO� PHWRGR� FKH� SHU� DUULYDUH� D�FRQRVFHUH� L� ULVXOWDWL�� q� SXU� YHUR� FKH� XQ� PHWRGR�VHPSOLFLRWWR� H� GLVWRUWR� QRQ� RIIUH� XQ� JUDQGH�DSSUHQGLPHQWR�DO�JUXSSR��, O�PRGR�SHU�XVFLUH�GD�TXHVWL�SUREOHPL� F¶q�� DOPHQR� LQ� SDUWH�� RFFRUUH� O LPLWDUVL� D�ULFHUFKH� FKH� GHVFULYDQR� LO�TXDQWR�H� LO�FKL�� ODVFLDQGR� LO�
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SHUFKp� DOO¶ LQWXL]LRQH� GHL� EDPELQL� H� GLFHQGR� ORUR� FKH�TXHVWD� LQWXL]LRQH�q�VROR�XQ¶LSRWHVL� SL�� YHURVLPLOH�� QRQ�XQD� FHUWH]]D� LQGRWWD� GDOOD� ULFHUFD�� ,QROWUH� RFFRUUH�VRIIHUPDUVL� VX� ULFHUFKH� IDFLO L� H� EUHYL�� FKH� WHQGDQR� D�IDU�OXFH�VX�XQR�R�GXH�SUREOHPL�DOOD�YROWD�8OW LPD UHJROD� LPSRUWDQWH�� OH� ULFHUFKH� PLJOLRUL� VRQR�TXHOOH� VXOOH� TXDOL� O ¶ LQVHJQDQWH� VD� SRFR� R� QXOOD�� FHUWR�QRQ� TXHOOH� GL� FXL� L O � OHDGHU� VD� JLj� L� ULVXOWDWL�� 8Q¶DOWUD�VPLWL]]D]LRQH� GD� IDUH� q� TXHOOD� UHODWLYD� DO� ODYRUR� ³VXO�FDPSR´�� SHU� DOFXQL� FRQWD� VROR� L O� ODYRUR� IDWWR�PHGLDQWH�LQWHUYLVWH� H� FROORTXL�� IRUVH� SHU� UHD]LRQH� DOOD� YHFFKLD�DELWXGLQH� GHOOD� ULFHUFD� VXOO ¶HQFLFORSHGLD� GL� IDPLJHUDWD�PHPRULD�� 0HQWUH� L O� ODYRUR� VXO� FDPSR� q� DGGLULWWXUD�LQGLVSHQVDELOH� QHL� SULPL� DQQL�� VLD� SHU� O ¶DVSHWWR� OXGLFR�FKH�FRQWLHQH�VLD�SHU� OD�GLII LFROWj�GL� OHWWXUD�FKH�KDQQR�L�EDPELQL� SL�� SLFFROL�� DOOH� PHGLH� SRWUHEEHUR� WURYDUH�PDJJLRUH� VSD]LR� OH� UL OHYD]LRQL� GHOOH� IRQWL� SL�� YDULH��WHVWL�� VWDWLVWLFKH�� GRFXPHQWL� SXEEOLFL�� DUFKLYL�� HFF���VRSUDWWXWWR� SHU� O ¶ LPSRUWDQ]D� FKH� TXHVWH� ULYHVWRQR� QHL�ODYRUL�GL�ULFHUFD�SL��VHUL�8Q� XOW LPR� SUREOHPD� ULJXDUGD� OD� GXUDWD� H� OD�FRPSRQLELO LWj� GHOOH� ULFHUFKH�� 7XWWL� JOL� LQVHJQDQWL�QHRILW L� GHO� PHWRGR� LQVHJQDPHQWR�ULFHUFD� VL�WRUPHQWDQR� FKLHGHQGRVL� TXDOH� VLD� OD� GXUDWD� RWW LPDOH�GHOOD� ULFHUFD�� VH� VLD� XWL OH� FKH� OH� ULFHUFKH� GHL� YDUL�VRWWRJUXSSL� VLDQR� LQFDVWUDELO L� I UD� ORUR�� R� FKH� OH�ULFHUFKH� VLDQR� FRQVHFXWLYH� �GDO� JLRFR� QHO� FLUFROR�� DO�JLRFR� QHO� PRQGR��� $� WXWWH� TXHVWH� GRPDQGH� F¶q� VROR�XQD� ULVSRVWD�� GXUDWD� H� TXDOLWj� GHOOD� ULFHUFD� VRQR� LQ�IXQ]LRQH� GHOOH� PRWLYD]LRQL� ³VFLHQWLI LFKH´� R� FXULRVLWj�GHOOD� FODVVH�� 8QD� ULFHUFD� SXz� GXUDUH� PH]]¶RUD� �SHU�HVHPSLR�� ³4XDQWL�GL�QRL� VRQR� ILJOL�GL� LPPLJUDWL"´��R�VHL�PHVL�� SXz� HVVHUH� VHPSOLFLVVLPD� R� LSHUVWUXWWXUDWD��WXWWR�GLSHQGH�GD�FLz�FKH�GHVLGHUDQR�IDUH�L�ULFHUFDWRUL�+R� GHWWR� FKH� OH� ULFHUFKH� FXL� IDFFLR� ULIHULPHQWR� VRQR�TXHOOH� VRFLDOL� H� GHVFULWW LYH�� H� SRWUHEEH� EDVWDUH��7XWWDYLD� YRUUHL� DJJLXQJHUH� FKH� VL� SXz� DPPHWWHUH�XQ¶DOWUD�FDUDWWHULVWLFD��TXHOOD�GHOO ¶LQWHUYHQWR�Ê� VROR� GHL� SULPLVVLPL� DQQL� O ¶HVLJHQ]D� GHL� EDPELQL� GL�ULFHUFDUH� SHU� VDSHUH�� PROWR� SUHVWR� VRSUDYYLHQH�O¶HVLJHQ]D� GL� ULFHUFDUH� SHU� FDPELDUH�� , O� VDSHUH� LQ�DVWUDWWR� GHPRWLYD� VSHVVR� L� ULFHUFDWRUL�� FKH�SUHIHULVFRQR� VDSHUH� SHU� FDPELDUH� TXDOFRVD�� L O� ORUR�FRPSRUWDPHQWR�� O ¶DPELHQWH� VFRODVWLFR�� L� UDSSRUWL� FROOD�
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IDPLJOLD� R� DVSHWWL� GHOOD� FRPXQLWj�� /D� ULFHUFD GXQTXH�GHYH� H� SXz� GLYHQWDUH� ULFHUFD�LQWHUYHQWR�� DVVXPHQGR�XQ� YDORUH� HWLFR� EHQ� SL�� DPSLR� HG� DQFKH� DVSHWWL� OXGLFL��FLRq� DWW LYL�� GD� QRQ� VRWWRYDOXWDUH�� 8QD� ULFHUFD� FKH�WHUPLQD� FRQ� XQD� VHQVLELO L]]D]LRQH� GHOO ¶RSLQLRQH�SXEEOLFD�� FRQ�XQD�PRVWUD��FRQ�XQD�GUDPPDWL]]D]LRQH��FRQ� XQD� OHWWHUD� DOOD� VWDPSD� R� DOO ¶DXWRULWj�� DVVXPH�VLJQLI LFDWL� HWLFL� HG� HVWHWLFL� FKH� LQFHQWLYDQR�HQRUPHPHQWH� LO� JUXSSR� D� FRQWLQXDUH� FRQ� TXHVWR�PHWRGR�� &RQ� TXHVWR� L O� JUXSSR� GL� ULFHUFD� LPSDUD�O¶ LPSRUWDQ]D� GL� VDSHUH� SHU� FDPELDUH�� GL� FDPELDUH�DWWUDYHUVR� LO� VDSHUH� �H�QRQ� LQ�PRGR�VSRQWDQHLVWD��H�GL�VDSHUH�SHU�OD�FRPXQLWj��QRQ�VROR�SHU�Vp��)LQRUD� PL� VRQR� ULIHULWR� DOOD� ULFHUFD� LQ� FODVVH�� PD� OH�VWHVVH� LQGLFD]LRQL� YDOJRQR� SHU� XQ� JUXSSR� GL�LQVHJQDQWL�� FRQ� OD� VROD� DJJLXQWD� GHO� PDJJLRUH� ULJRUH�PHWRGRORJLFR�� $Q]L�� FRPH� JLj� GHWWR� QHO� FDSLWROR� VXO�JUXSSR�� OD� ULFHUFD�q�XQ¶DOWUD�DWW LYLWj�FKH�QRQ�GRYUHEEH�HVVHUH� VYROWD� LQ� FODVVH� GD� LQVHJQDQWL� FKH� QRQ� QH�KDQQR� HVSHULHQ]D� GLUHWWD� FRQ� FRHWDQHL�� 6ROR�O ¶ LQVHJQDQWH� FKH� ULHVFH� D� UHDOL]]DUH� FRQ� FROOHJKL� R�FRHWDQHL� ULFHUFKH�GL� JUXSSR��SXz�FRQ�VHULHWj� FRQGXUUH�XQD� ULFHUFD� FRO� JUXSSR�FODVVH�� ULXVFHQGR� D� OHJJHUQH�OH� GLI I LFROWj�� L� GLIHWW L� � O ¶XWL O L Wj�� 3DUDGRVVDOPHQWH�O¶ LQVHJQDQWH� q� SRUWDWR� DG� LQVHJQDUH� FRVH� FKH� QRQ� VD�R� QRQ� ID� GLUHWWDPHQWH� TXDVL�PDL�� L O � ODYRUR� GL� JUXSSR�H�OD� ULFHUFD�� SHU� OH� ORUR� LPSOLFD]LRQL� SVLFRORJLFKH�� VRQR�DWW LYLWj� LPSRVVLELO L� GD� JHVWLUH� FRQ� OD� VROD� WHRULD��2FFRUUH� FKH� VLDQR� SDUWH� GHO� EDJDJOLR� HVSHULHQ]LDOH�GHOO ¶ LQVHJQDQWH�� H� FKH� WDOH� EDJDJOLR� VLD�FRVWDQWHPHQWH� ULQQRYDWR�� /DGGRYH� OD� VFXROD�PDJLVWUDOH� R� OD� )DFROWj� KDQQR� ODVFLDWR� LPSHUGRQDELOL�FDUHQ]H�� RFFRUUH� VXSSOLUH� FRQ� OD� IRUPD]LRQH�SHUPDQHQWH� FKH� VL� RWW LHQH� FRQ� VHPLQDUL� R� DWW LYLWj� IUD�FROOHJKL����� /¶LQYHQWDULR�GHL�SUREOHPL�LQWHUHVVDQWL8QR� GHL� SULQFLSDOL� SUREOHPL� GHOOD� ULFHUFD� GL� JUXSSR� q�TXHOOR� GHOOD� VFHOWD GHOO ¶DUJRPHQWR�� ,� GXH� SHULFROL�VRQR�� L O� VROLWR� LQWHUYHQWR� GHOO ¶ LQVHJQDQWH� FKH� FRQYLQFH�WXWW L� GHOO ¶XWL O L Wj� GL� LQGDJDUH� VX� XQ� SUREOHPD� FKH�LQWHUHVVD� VROR� D� OXL�� RSSXUH� OD� VFHOWD� VXSHUI LFLDOH�GHWWDWD� GD� XPRUL� SDVVHJJHUL� GHO� JUXSSR� R� GL� TXDOFKH�PHPEUR�� 4XHVWL SUREOHPL� QRQ� VL� SRQJRQR� SHU� OH�
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ULFHUFKH� GL� PH]]¶RUD� R� SHU� TXHOOH� UHDOL]]DWH� LQ� TXHOOD�IDVH� LQ�FXL� L O �JUXSSR�q�QHOOD� UHOD]LRQH� LQWHUSHUVRQDOH�R�FHQWUDWR� VXO� OHDGHU�� ,Q� TXHVWL� FDVL� VDUj� QHFHVVDULD� OD�VFHOWD� GHOO ¶ LQVHJQDQWH� R� GHO� OHDGHU�� VHPPDL� VWDUj� DOOD�VXD�VHQVLELO LWj�GL�HIIHWWXDUH�XQD�VFHOWD�LQWHOO LJHQWH�, O� SUREOHPD� VL� SRQH� SHU� OH� ULFHUFKH� GL� JUXSSR� YHUH� H�SURSULH�� RSSXUH� SHU� TXHOOH� ULFHUFKH� FKH� VL� YRJOLRQR�XWL O L]]DUH�SHU�IDFLO LWDUH�OR�VYLOXSSR�GHO�JUXSSR�7RUQLDPR� DO� JUXSSR�FODVVH� GHOO ¶ LQL]LR� G¶DQQR� R� DO�JUXSSR� GL� LQVHJQDQWL�� GRSR� OH� SULPH� RUH� R� L� SULPL�LQFRQWUL� GL� ULVFDOGDPHQWR�� ,Q� FODVVH�� GRSR� FKH� FL� VL� q�FRQRVFLXWL� D� IRQGR�� VRUJH� LO� SUREOHPD� GHO�³FRVD� IDUH´��RSSXUH� OR� VWHVVR� SUREOHPD� VRUJH� SULPD�� H� OD� ULFHUFD�SXz� HVVHUH� XVDWD� SHU� IDUH� FRQRVFHQ]D� �SXz�DGGLULWWXUD� HVVHUH� XQD� ULFHUFD� VXOOD� FODVVH����/¶LQVHJQDQWH� SXz� SURSRUUH� FKH� OD� FODVVH� GLVFXWD�O LEHUDPHQWH� GHL� SUREOHPL� FKH� ULW LHQH� SL�� LQWHUHVVDQWL��H� VHPSOLFHPHQWH� UDFFRJOLHUH� YLD� YLD�JOL� DUJRPHQWL� FKH�YHQJRQR� WUDWWDWL�� $� TXHVWD� WHFQLFD� SXz� WXWWDYLD�RSSRUVL� OD� W LPLGH]]D�GL�DOFXQL�� O ¶DJJUHVVLYLWj�GL�DOWUL� � OD�FRQIXVLRQH�JHQHUDOH��$OORUD� O ¶ LQVHJQDQWH�SRWUj� LQYLWDUH�WXWW L�JOL�DOXQQL�D�VFULYHUH��VX�XQ�ELJOLHWWR�DQRQLPR��GXH�DUJRPHQWL� LQWHUHVVDQWL� SHU� FLDVFXQR�� ,� ELJOLHWW L�SRVVRQR� HVVHUH� UDFFROW L� H� ULFRSLDWL� VXOOD� ODYDJQD��RYYLDPHQWH� HOLPLQDQGR� L� YDUL� GRSSLRQL�� 1H� XVFLUj� XQD�GLVFUHWD� O LVWD� FKH� OD� FODVVH� SXz� HVVHUH� LQYLWDWD� D�GLVFXWHUH� LQ� VRWWRJUXSSL�� IRUPDWL� SHU� DJJUHJD]LRQL�FDVXDOL� �SHU� HVHPSLR� LQ� RUGLQH� DOIDEHWLFR�� H� QRQVSRQWDQHH�� SHU� HYLWDUH� L� JUXSSHWWL� GL�DPLFL� DII LQL� FKH�VPRU]HUHEEHUR� OD� GLVFXVVLRQH�� VRWWRJUXSSL� GL� TXDWWUR�R� FLQTXH� HOHPHQWL�� 2JQL� VRWWRJUXSSR� GRYUj� VFHJOLHUH�WUH� DUJRPHQWL� IUD� TXHOO L� LQGLFDWL� DOOD� ODYDJQD�� H� GDUH� D�FLDVFXQR�XQ�YRWR� LQ�RUGLQH�GL� LPSRUWDQ]D��SHU�HVHPSLR�QRYH� DO� SL�� LPSRUWDQWH� VHL� DO� VHFRQGR� H� WUH� DO� WHU]R��$O� WHUPLQH� GHOOD� GLVFXVVLRQH� O¶ LQVHJQDQWH� UDFFRJOLHUj�OH� GHFLVLRQL� H� PHWWHUj� LQ� RUGLQH� GL� SUHIHUHQ]D� JOL�DUJRPHQWL� LQ� EDVH� DL� YRWL� RWWHQXWL�� 4XHOOR� FKH� KD�ULFHYXWR� L O� SXQWHJJLR� SL�� DOWR� VDUj� LO� SULPR� DUJRPHQWR�GD� DIIURQWDUH� JOL� DOWUL� SRVVRQR� HVVHUH� WUDVFULWW L� VX� XQ�DSSRVLWR� UHJLVWUR� H� ULSUHVL� TXDQGR� LO� SULPR� VDUj�HVDXULWR�� 6DUj� EHQH� QRQ� FUHDUH� SUHFHGHQWL�LQGLVFXWLELO L� � SHUFLz� TXDQGR� VL� YDQQR� D� ULSUHQGHUH� JOL�DUJRPHQWL� LQGLFDWL� QRQ� q� QHFHVVDULR� ULVSHWWDUH�O ¶RUGLQH�� VL� SRVVRQR ULYRWDUH� R� DGGLULWWXUD�
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DFFDQWRQDUH��*OL� DUJRPHQWL� VFHOW L� VDUDQQR�RYYLDPHQWH�JHQHUDOL�� FRPH�� L O � JLRFR�� OR� VSRUW�� OD�PRGD�� OD�YLROHQ]D�H� VLPLOL� � 2FFRUUH� GXQTXH� SURFHGHUH� DG� XQD�VSHFLI LFD]LRQH� GHOO ¶RJJHWWR� GHOO ¶ LQGDJLQH�� DWWUDYHUVR� OD�GLVFXVVLRQH� LQ� VRWWRJUXSSL� �GLYHUVL� GDL� SULPL�� R� WXWW L�DVVLHPH�� 4XHVWD� ULWXDOLWj� QRQ� VHPEUL� LQXWL OH� R�GLVSHUVLYD�� GD� XQD� SDUWH� VHUYH� D� IDU� GLVFXWHUH��GDOO ¶DOWUD� D� IDU� DSSURSULDUH� OD� FODVVH� GHOOD� VFHOWD��2OWUHWXWWR� L� EDPELQL� DSSUH]]DQR�PROWR� O ¶DVSHWWR� OXGLFR�GL� TXHVWD� ULWXDOLWj� H VL� DSSDVVLRQDQR� D� XQ� VLPLOH� W LSR�GL� ODYRUR�,Q� TXHVWD� IDVH� GXQTXH� FLz� FKH� FRQWD� q�O ¶ LQGLYLGXD]LRQH� GL� XQ� FDPSR�� GL� XQ� VHWWRUH� G¶LQGDJLQH�FKH� VLD� L O� SL�� SRVVLELOH� UDGLFDWR� QHOOH� PRWLYD]LRQL� H�QHOOD� FXULRVLWj� GHOOD� FODVVH�� , O� FDPSR� SUHVFHOWR� GHYH�VROOHYDUH� LQ� WXWW L� � VH� SXU� FRQ� GLYHUVD� LQWHQVLWj�� TXHVLW L�H� GXEEL�� LQWHUHVVH� H� LSRWHVL�� GHYH� HVVHUH� XQ� FDPSR�IDFLOPHQWH� DIIURQWDELOH� GDOOD� FODVVH�� H� FLz� VDUj�FRQWLQXDPHQWH� ULFRUGDWR� GDOO ¶ LQVHJQDQWH�� $UJRPHQWL�FRPH�� OD� IDPH� QHO� PRQGR�� OH� LPSUHVH� VSD]LDOL� R� OD�GURJD�� VRQR� LO� ULVXOWDWR� GHO� FRQIRUPLVPR� VFRODVWLFR� R�GHOOH�PRGH� FXOWXUDOL� DVVRUELWH� LQ� IDPLJOLD�� SL�� FKH�YHUL�LQWHUHVVL� GHJOL� DOO LHYL��2OWUH�D�FLz��SUREOHPL�VLPLOL� VRQR�DVVDL� SRFR� GXWWL O L � FRPH� DUJRPHQWL� GL� ULFHUFD�� DOPHQR�SHU� OD� VFXROD� GHOO ¶REEOLJR�� TXLQGL� SULPD GHOOD�GLVFXVVLRQH� LQ� VRWWRJUXSSL� ELVRJQD� VRWWROLQHDUH� DOOD�FODVVH� GL� QRQ� GLPHQWLFDUH� L O� JUDGR� GL� UHDOLVPR� FKH�RJQL� DUJRPHQWR� FRQWLHQH�� 3HU� IDFLO LWDUH� L O� ODYRUR� GL�GLVFXVVLRQH� VL� SRWUj� GLUH� DOO ¶ LQL]LR� FKH� VXL� ELJOLHWW L�YDQQR� LQGLFDWL� ³L� SHUFKp´� FXL� L� EDPELQL� QRQ� KDQQRDQFRUD� GDWR� ULVSRVWD�� ,Q� TXHVWL� LQWHUYHQWL�GHOO ¶ LQVHJQDQWH� JLRFD� PROWR� L O� WRQR� GL� YRFH��O ¶HVSUHVVLRQH� GHO� YLVR�� OR� VWL OH� HVSRVLW LYR�� FLDVFXQR�WURYHUj� FRQ� O¶HVSHULHQ]D� OH� SDUROH� JLXVWH� SHU� IDUH�SURSRVWH� VHQ]D� LQWLPRULUH�� LQI OXHQ]DUH� R� FUHDUH�PDOLQWHVL�1HO� FDVR� GHO� JUXSSR� GL� DGXOW L� L� SUREOHPL� VRQR�UHODWLYDPHQWH� SL�� VHPSOLFL�� /D� ULFHUFD� LQIDWW L� QRQ� q� XQPH]]R� DELWXDOH� GL� ODYRUR� GHO� JUXSSR�� TXLQGL� VDUj�SURSRVWD� DO� PRPHQWR� LQ� FXL� L O � GLEDWW LWR� VL� DUHQD� VX� XQ�SUREOHPD� FRQWURYHUVR� R� SRFR� FKLDUR�� $� TXHO� SXQWR� L O�FDPSR� H� LO� TXHVLWR� FKH� PXRYH� O¶ LQGDJLQH� VRQR� JLj�GHI LQLW L� � 6DUj� XQD� ULFHUFD��6XJOL� VERFFKL� GHL� GLSORPDWL�LQ� WHU]D� PHGLD�� R� XQD� ULFHUFD�� 6XOOH� FRQGL]LRQL�
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DELWDWLYH� GHOOH� IDPLJOLH� GHJOL� DOXQQL� GL� SULPD�HOHPHQWDUH�� R� XQD� ULFHUFD��6XOOH� RSLQLRQL� GHL FROOHJKL�LQ� WHPD� GL� IRUPD]LRQH� SHUPDQHQWH� R� LQQRYD]LRQH�HGXFDWLYD� H� FRVu� YLD�� 7XWWL� DUJRPHQWL� FKH� VL�SUHVHQWDQR� FRQ� QDWXUDOH]]D� GXUDQWH� JOL� LQFRQWUL� GL�GLVFXVVLRQH� GHO� JUXSSR� GL� LQVHJQDQWL�� &RQVLGHUDWD� OD�VFDUVD�GLPHVWLFKH]]D�GHJOL� LQVHJQDQWL�FRQ� OD�ULFHUFD�q�DVVDL� LPSUREDELOH� FKH� XQ� JUXSSR� DEELD� SL�� DUJRPHQWL�GD� SURSRUUH�� q� SUREDELOH� FKH� VLD� LQYHFH� XQD� EDWWDJOLD�GD� IDUH�� TXHOOD� GL� FRQYLQFHUH� LO� JUXSSR� DG�LQWUDSUHQGHUH� XQD� ULFHUFD�� (� TXL� L O � UXROR� GHO� OHDGHU��IRUPDOH� R� LQIRUPDOH� FKH� VLD�� q� TXHOOR� GL� DFFHQGHUH�FXULRVLWj� R� LQVLQXDUH� LO� GXEELR� GHOO ¶ LJQRUDQ]D�� 6XJOL�DUJRPHQWL� FKH� QRQ� FRQRVFRQR�� JOL� LQVHJQDQWL� GL� VROLWR�ODYRUDQR� R� GL� IDQWDVLD� �FLRq� GL� SUHJLXGL]LR�� R� GL�ODPHQWD]LRQH�� 'D� XQD� SDUWH� ODQFLDQR� JLXGL]L� EDVDWL�VXOO ¶ LQWXLWR�� VX� YRFL� GL� FRUULGRLR� R� GL� WUHQR�� OHWWXUH� GL�JLRUQDOH�� GDOO ¶DOWUD� LQYHFH� JULGDQR� OD� ORUR� LPSRWHQ]D��FKLHGHQGR� O¶DVVHJQD]LRQH� GL� VRFLRORJL�� SVLFRORJL��DVVLVWHQWL� VRFLDOL� HG� DOWUL� FKH� SRWUHEEHUR� HVRQHUDUOL�GDOOR� VYROJHUH� FRQ� VHULHWj� L O� ORUR� ODYRUR�� ,Q� H[WUHPLV�LQYRFDQR� O¶HVRQHUR� GDOOD� ULFHUFD�� LQ� QRPH� GHO� EDVVR�VDODULR�� H� QRQ KR� PDL� FDSLWR� LQYHFH� SHUFKp� QRQ�FKLHGRQR� O¶HVRQHUR� GDOO ¶ LQVHJQDPHQWR� SHU� OR� VWHVVR�PRWLYR�� ,Q� WXWW L� TXHVWL� FDVL� O ¶ LQVHJQDQWH� KD� GLI I LFROWj�DG� DFFHWWDUH� FKH� DQFKH� SHU� OXL� q� SRVVLELOH�� DQ]L�GRYHURVR�� IDUH� TXHOOR� FKH� GD�EXRQ� HGXFDWRUH� FKLHGH�DJOL�DOO LHYL�, O� OHDGHU� GHO� JUXSSR� GHJOL� LQVHJQDQWL� GRYUj� SHUFLz�LQVLVWHUH�� DQFKH� SHUFKp� XQD� ULFHUFD� q� XQ� IDUH�� FLRq�XQ¶RFFDVLRQH� SHU� GDUH� FRHVLRQH� DG� XQ� JUXSSR� FKH�VSHVVR� ULVFKLD� GL� VI LQLUVL� LQWRUQR� DOOH� SDUROH�� ,QVLVWHUH�VLJQLI LFD� HVVHQ]LDOPHQWH� SRUUH� TXHVLWL� H� IDUH�SURSRVWH�� I LQ� TXDQGR� LO� JUXSSR� DYUj� SUHVR�FRQVDSHYROH]]D� GHOOD� QHFHVVLWj� GL� IDUH� XQD� ULFHUFD��$QFKH� TXL� FRPH� LQ� FODVVH�� L O� WHPSR� QRQ� KD� QHVVXQD�LPSRUWDQ]D�� OD� IDVH� GL� VFHOWD� GHO� FDPSR� R�GHOO ¶DUJRPHQWR� SXz� GXUDUH� SHU� GLYHUVL� JLRUQL� R�LQFRQWUL��SXz�DQFKH�HVVHUH�VSH]]HWWDWD�H�DIIURQWDWD�XQ�SR¶� SHU� YROWD� DVVLHPH�DOOH�DOWUH�DWW LYLWj��&Lz� FKH�FRQWD�q� FKH� DOOD� I LQH� FL� VLD� XQD� VFHOWD�� HG� XQD� VFHOWD�FRPXQH� H� FRQYLQWD�� 6H� OD� VFHOWD� QRQ� KD� TXHVWH� GXH�FDUDWWHULVWLFKH�� OD� ULFHUFD� VDUj� IDWWD� GD� SRFKL� R�DGGLULWWXUD� LQWHUURWWD�� H� O ¶XQLFR� DSSUHQGLPHQWR� VDUj� OD�
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I UXVWUD]LRQH�� $� PHQR� FKH�� H� TXHVWR� q� VHPSUH�SRVVLELOH�� GLHWUR� XQD� VFHOWD� DIIUHWWDWD� HG� pOLWDULD� QRQ�VL� QDVFRQGD� LO� GHVLGHULR� GL� QRQ� IDUH� ULFHUFD�GL� JUXSSR��2FFRUUH� PROWD� DWWHQ]LRQH� DQFKH� YHUVR� QRL� VWHVVL�� R�PHJOLR�� YHUVR� TXHOOD� SDUWH� GL� QRL� FKH� RGLD� L O� JUXSSR� H�OD�ULFHUFD����� /D�GLVFXVVLRQH�SUHOLPLQDUH6LDPR� ULPDVWL� DO� PRPHQWR� LQ� FXL� L O � JUXSSR� KD�LGHQWLI LFDWR� XQ�FDPSR�SHU� OD� ULFHUFD��XQ�DUJRPHQWR�GD�DSSURIRQGLUH�� XQ� VHWWRUH� QHO� TXDOH LQGDJDUH�� $YHQGR�O¶ LQVHJQDQWH� LQYLWDWR� DG� HYLGHQ]LDUH� L� ³SHUFKp´� SL��LPSRUWDQWL�� L� FDPSL� GL� ULFHUFD� UDSSUHVHQWDQR� TXDVL�VHPSUH� DVSHWWL� GHOOD� YLWD� GHL� EDPELQL�� SUREOHPL�IDPLOLDUL� R� SHUVRQDOL� VXL� TXDOL� GL� VROLWR� VL� LQWHUURJDQR�VHQ]D� RWWHQHUH� ULVSRVWH� VRGGLVIDFHQWL�� 0ROWR� VSHVVR�TXHVWL� ³SHUFKp´� QRQ� VRQR� VROR� FXULRVLWj� DVWUDWWH�� PD�VRUJRQR�GD�SUREOHPL� UHDOL�H�VHQWLW L� �3HUFKp�QRQ�F¶q�XQ�SRVWR� LQ� FXL� JLRFDUH"� 3HUFKp� D� FDVD� L� VROGL� QRQ�EDVWDQR� PDL"� 3HUFKp� PL� q� QDWR� XQ� IUDWHOO LQR"� &RVD�IDUz� GRSR� OD� WHU]D�PHGLD"�H� FRVu� YLD��'D� TXL� QDVFH� OD�VFHOWD� GHO� VHWWRUH� GL� ULFHUFD��OH�DWWUH]]DWXUH�GHO� WHPSR�OLEHUR�� L O� ODYRUR�� O ¶HGXFD]LRQH� VHVVXDOH�� L� FRQVXPL��HFF�3ULPD� GL� LQL]LDUH� XQD� ULFHUFD� RFFRUUH� SHUz� HVVHUH� SL��SUHFLVL�� FLRq� PHWWHUH� PHJOLR� D� IXRFR� OH� FXULRVLWj�VSHFLI LFKH� OH� RSLQLRQL� JLj� HVLVWHQWL� H� OH� LSRWHVL��4XDQGR�TXDOFXQR��EDPELQR�R�DGXOWR��PHWWH�D�IXRFR�XQ�WHPD� GL� ULFHUFD�� VLJQLI LFD� FKH� SHQVD� VSHVVR� D� TXHO�WHPD�� FKH� VL� LQWHUURJD� VXL� VXRL� YDUL� DVSHWWL�� FKH� QH�GLVFXWH� DSSHQD� SXz�� 3DUDGRVVDOPHQWH� SRWUHPPR� GLUH�FKH�VL� LQL]LD�XQD� ULFHUFD��GL� VROLWR�� LQ�XQ�VHWWRUH�FKH�VL�FRQRVFH� JLj� EHQH�� 4XLQGL� VH� YLHQH� VFHOWR� L O� WHPD� GHO�WHPSR� OLEHUR�� YXRO� GLUH� FKH� FLDVFXQR� KD� SHQVDWR�VSHVVR� D� TXHVWR� SUREOHPD�� WDQWR� VSHVVR� GD� VHQWLUOR�FRPH� PROWR� LPSRUWDQWH�� VLJQLI LFD� FKH� KD� GLVFXVVR� LQ�IDPLJOLD� R� FRQ� JOL� DPLFL�� KD� VHJXLWR� VHUYL]L� WHOHYLVLYL� H�OHWWR� DUWLFROL�� VXO� WHPSR� OLEHUR�� 0DOJUDGR� TXHVWR�LQWHUHVVH�� SRVVRQR� HVVHUH� ULPDVWL� GHL� TXHVLW L� LUULVROW L� �GHL� SXQWL� RVFXUL�� SULYL� G¶LQIRUPD]LRQH� R� GL� ULVSRVWD��&RPSOHVVLYDPHQWH� FLDVFXQR� KD� JLj� GHOOH� LGHH� VXO�WHPD� LQ� TXHVWLRQH�� H� FRQ� OD� ULFHUFD� GHVLGHUD�YHULI LFDUOH�� &LDVFXQR� KD� JLj� GHOOH� LQIRUPD]LRQL�� FKH�YXROH� DPSOLDUH� H� FRQWUROODUH� FRQ� OD� ULFHUFD�� /D� IDVH�
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GHOOD� GLVFXVVLRQH� SUHOLPLQDUH� KD� DSSXQWR� TXHVWR�FRPSLWR�� PHWWHUH� LQ� FRPXQH� OH� RSLQLRQL� H� JOL�DWWHJJLDPHQWL� FRUUHQWL� VXO� WHPD� GHOOD� ULFHUFD��IRFDOL]]DUH� L� TXHVLW L� VSHFLI LFL� SHU� JOL� DVSHWWL�FRQWURYHUVL�R�RVFXUL��HVSULPHUH�GHOOH�LSRWHVL� LQ�PHULWR�6HJXLDPR� O¶HVHPSLR� GHO� WHPSR� OLEHUR�� 7XWWL� L� PHPEUL�GHOOD� FODVVH� KDQQR� RSLQLRQL� HG� LQIRUPD]LRQL� LQ�SURSRVLWR�� DOFXQL� VDQQR� GDUH� XQD� GHILQL]LRQH� SUHFLVD�GHO� WHUPLQH�� DOWUL� SHQVDQR� FKH� VLD� XQ� OXVVR�� DOWUL�FRQRVFRQR� WXWW L� JOL� VSD]L� GL� JLRFR� GHO� SDHVH�� DOWUL�LGHQWLI LFDQR� LO� WHPSR� OLEHUR� FRQ� OD� WHOHYLVLRQH�� H� FRVu�SHU� GHFLQH� GL� DOWUH� LGHH�� 'DO� FRQIURQWR� GL� TXHVWH� FLVRQR� FRQVHQVL� H� GLVVHQVL�� ROWUH� FKH� LJQRUDQ]H�FRQRVFLW LYH�� /D� ULFHUFD� SXz� VHUYLUH� SHU� YHULI LFDUH� L�SXQWL� GL� FRQVHQVR� H� GL� FRQIOLWWR�� �SHU� HVHPSLR��Ê� YHUR�TXHOOR� FKH� GLFH� 3LHULQR�� FKH� LO� WHPSR� OLEHUR� q� XQD�FRVD� GD� ULFFKL"� 2 q� YHUR� FKH� QH� KDQQR� WXWW L�� FRPH�GLFH�*LRUJLR"�2 q YHUR� FKH� XQD� YROWD� F¶HUD� SL�� WHPSR�OLEHUR� GL� DGHVVR�� FRPH� GLWH� WXWW L"��� RSSXUH� SXz�DXPHQWDUH� OH� FRQRVFHQ]H� �4XDQWL� DOO LHYL� GL� TXHVWD�VFXROD� VDQQR� VFLDUH�� TXDQWL� FDPSL� GL� FDOFLR� FL� VRQR� LQ�FLWWj"��� 'LHWUR� L� GLVVHQVL�� q� RYYLR�� F¶q� JLj� XQ¶LSRWHVL�SUHFLVD�� R� DOPHQR� GXH� LSRWHVL� DQWLWHWLFKH� GD�YHULI LFDUH�� PD� DQFKH� GLHWUR� OD� PDQFDQ]D� GL�LQIRUPD]LRQL� FL� VRQR� VHPSUH� LSRWHVL�� VH� SXU� YDJKH�� OD�GRPDQGD� VXO� QXPHUR� GHL� FDPSL� GD� FDOFLR� VRWWLQWHQGH�O¶ LSRWHVL�FKH�VLDQR�SRFKL�,Q� VRVWDQ]D� VL� WUDWWD� GL� SDVVDUH� GD� XQD� VHPSOLFH�LQGLFD]LRQH� GL� FDPSR� D� TXDOFRVD� GL� SL�� SUHFLVR�� FRVD�VDSSLDPR� JLj� VXOO ¶DUJRPHQWR"� &RVD�� GL� FLz� FKH�VDSSLDPR�� YRJOLDPR� YHULI LFDUH"� &RVD� YRJOLDPR�FRQRVFHUH� LQ� SL�"� &RPH� SHQVLDPR� FKH� VLDQR� OH� FRVH�FKH� QRQ� FRQRVFLDPR"� 5LVSRQGHUH� D� TXHVWH� GRPDQGH�VLJQLI LFD� IDUH� OD� ULFHUFD��HG� LO�SRUOH�VLJQLI LFD�HQXQFLDUH�OH� LSRWHVL�� , O� ODYRUR� GL� JUXSSR� LQ� TXHVWD� IDVH�SUHOLPLQDUH� DOO ¶DYYLR� GHOOD� ULFHUFD�� ULFKLHGH� XQ� DPSLR�FRQIURQWR�GL� LGHH�H�SRL�DOFXQH�GHFLVLRQL�1HO� GLUH� DPSLR� FRQIURQWR� GL� LGHH�� LQWHQGR�XQ� ODYRUR� GL�VFDYR�H�GL�PHVVD�LQ�FRPXQH�GL� WXWWR�FLz�FKH�JLj�HVLVWH�QHO� EDJDJOLR� FXOWXUDOH� GHO� JUXSSR� R� GL� FLz� FKH� q� D�SRUWDWD� GL� PDQR�� ,� EDPELQL� GRYUDQQR� HVVHUH� GLYLVL� LQ�VRWWRJUXSSL�FDVXDOL�HG� LQYLWDWL�D�GLVFXWHUH�DPSLDPHQWH�VX� TXDQWR� VDQQR� H� QRQ� VDQQR� GHOO ¶DUJRPHQWR�SUHVFHOWR�� 0ROWR� XWL OH� q� O ¶DELWXGLQH� GL� XQ� SLFFROR�
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UHVRFRQWR� VFULWWR� DO� WHUPLQH� GL� RJQL� GLVFXVVLRQH� GL�VRWWRJUXSSR�� 3HU� DUULFFKLUH� OD� GLVFXVVLRQH� LQ� FODVVH��SRWUj� HVVHUH� XWL OH� IDU� GLVFXWHUH� SHU� XQ¶RUD� DOFXQL�VRWWRJUXSSL�� H� SRL� ULSUHQGHUH� OR� VWHVVR� WHPD�PHVFRODQGR� GL� QXRYR� L� EDPELQL� LQ� VRWWRJUXSSL� GLYHUVL��'LFR� GLVFXWHUH�� PD� LO� WHUPLQH� q� LPSUHFLVR�� 6H�O¶RELHWW LYR� q� PHWWHUH� LQ� FRPXQH� H� VFDYDUH� QHOOH�FRQRVFHQ]H� GL� FLDVFXQR�� OR� VL� SXz� UDJJLXQJHUH�FRQYHUVDQGR�� GLVHJQDQGR�� VFULYHQGR�HOHQFKL� GL� SDUROH�FROOHJDWH�DO� WHPD��FRPSRQHQGR�R�FRVWUXHQGR��&Lz�FKH�LPSRUWD� q� FKH� DO� WHUPLQH� GL� TXHVWD� IDVH�� OD� FXL� GXUDWD�q� LQGHILQLELOH� FRPH� WXWWH� OH� DOWUH�� FL� VLD� WXWWR� XQ�LQVLHPH� GL� ³FRVH� FKH� JLj� VL� VDQQR� VXO� SUREOHPD �́�1HOO ¶ LQWHQWR� GL� DOODUJDUH� TXHVWD� IDVH� SUHOLPLQDUH�� qSRVVLELOH� HVWHQGHUH� TXHVWD� SUH�ULFHUFD� DOOD� IDPLJOLD��DG� XQD� FODVVH� YLFLQD�� R� DG� XQ� SHUVRQDJJLR� LQYLWDWR�DSSRVWD�� 4XHVWH� XOW LPH� VRQR� OH� IRQWL� GL� FRQRVFHQ]D� H�RSLQLRQH�� D� SRUWDWD� GL�PDQR�� FKH�SRVVRQR�DUULFFKLUH� L O�FRDFHUYR�GL�SDUWHQ]D�1HO� FDVR�GHJOL� DGXOWL�� L O � SUREOHPD�q�DQDORJR��6ROR� FKH�D� WXWWH� OH� RSHUD]LRQL� GHOOD� FODVVH�� QH� YD� DJJLXQWD� XQD�DVVDL� LPSRUWDQWH�� TXHOOD� GHOOD� OHWWXUD� GHL� WHVWL�� Ê� SHU�WXWW L� GRORURVR� SHUGHUH� WHPSR� H� IDWLFD� SHU� ³VFRSULUH�O ¶DFTXD� FDOGD´�� SHUFLz� SULPD� GL� LQL]LDUH� XQD� ULFHUFD�VXOOH IDPLJOLH� VDUj� EHQH� FKLHGHUH� LO� PDWHULDOH� LQ�SRVVHVVR� DOO ¶XII LFLR� FRPXQDOH� FRPSHWHQWH�� SHU� JOL�VERFFKL� SURIHVVLRQDOL� VL� SXz� UDFFRJOLHUH� PDWHULDOH�SUHVVR� LO� FHQWUR� G¶RULHQWDPHQWR�� O ¶XII LFLR� GL�FROORFDPHQWR�� L O� SURYYHGLWRUDWR�� HFF�� HFF��/R�VWHVVR�VL�SXz� GLUH SHU� L O� ODYRUR� WHRULFR�� OD� OHWWXUD� GL� GXH� R� WUH�WHVWL� IRQGDPHQWDOL� SXz� RIIULUH� XQ� LPSLDQWR� GL� EDVH�DVVDL� SL�� XWL OH� GL� FHQWR� RUH� VSHVH� LQ� GLDWULEH� GL�JUXSSR�� *OL� LQVHJQDQWL� FKH� VL� SUHSDUDQR� DG� XQD�ULFHUFD� GRYUDQQR� PHWWHUH� LQ� FRPXQH� OH� RSLQLRQL�HVLVWHQWL�� RWWHQHUH� OH� SULPH� LQIRUPD]LRQL�³D� SRUWDWD� GL�PDQR´�� OHJJHUH� OH� IRQWL�H�TXDOFKH� WHVWR�VXOO 
DUJRPHQWR�LQ�TXHVWLRQH�4XL� q� QHFHVVDULR� DYYHUWLUH� FKH� QRQ� RFFRUUH� O ¶DQDOLVL�DWWHQWD� GL� VHVVDQWDPLOD� YROXPL� VXO� WHPD��PD� OD� OHWWXUD�GHL� GXH� R� WUH� WHVWL� LQGLFDWL� GD� TXDOFKH� HVSHUWR� FRPH� L�IRQGDPHQWDOL�VXOO ¶DUJRPHQWR�1HO� FDVR� GL� XQ� JUXSSR� SLFFROR� ������� GL� LQVHJQDQWL�TXHVWD� GLVFXVVLRQH� SUHOLPLQDUH� SXz� HVVHUH� DIIURQWDWD�LQ� JUXSSR�� RSSXUH� D� VRWWRJUXSSL� R� D� FRSSLH�� FLz� FKH�
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FRQWD� q� L O� PDVVLPR� VFDPELR� GL� LGHH�� L O� PDVVLPR�GLEDWWLWR�� FKH�DUULFFKLVFD� OD� EDVH� FRPXQH�GL� SDUWHQ]D��, O� OHWWRUH� QRQ� GHYH� VSDYHQWDUVL� SHU� OD� TXDQWLWj� GL�TXHVWL� VXJJHULPHQWL�� VL� ULFRUGL� FKH� TXHVWL� YDUL�SDVVDJJL� SRVVRQR� DQFKH� GXUDUH� PH]]
RUD� FLDVFXQR��DQFKH� GLHFL� PLQXWL� O ¶XQR�� RSSXUH� XQD� VHWWLPDQD�� WXWWR�GLSHQGH� GDOO ¶ LPSRUWDQ]D� FKH� VL� YXROH� GDUH� DOOD� ULFHUFD�QHO� FRQWHVWR� GLGDWW LFR�� GDOO ¶ LQWHUHVVH� VXVFLWDWR� QHOOD�FODVVH�� GDOO ¶HWj� GHL� ULFHUFDWRUL�� H�GDOOD� ORUR�PDWXULWj�GL�JUXSSR��8QD�FRVD�q�FHUWD�� OD� IDQWDVLD�� OD�SUHSDUD]LRQH�H� O ¶HVSHULHQ]D� GHOO ¶ LQVHJQDQWH� VRQR�OD� FKLDYH� GL� YROWD�GL� TXHVWR� SURFHVVR�� PROWR� SL�� FKH� QHOOD� GLGDWW LFD�WUDGL]LRQDOH�4XHVWR� IDUj� VYDQLUH� L� W LPRUL�GLI IXVL� FKH�XQD�SHGDJRJLD�EDVDWD� VXOOD� ULFHUFD� H� VXO� JUXSSR� SRVVD� LPSRYHULUH� L O�UXROR� GHOO ¶ LQVHJQDQWH�� VRWWUDHQGRJOL� OD� SRVVLELO LWj� GL�VIRJJLDUH OD� VFLHQ]D� H� OD� FXOWXUD� GL� FXL� VL� L O OXGH� GL�GLVSRUUH�O LEHUDPHQWH����� /D�GHFLVLRQH6LDPR� DUULYDWL� DOOD� GHFLVLRQH� I LQDOH�� FLRq� LQL]LDOH� GHOOD�ULFHUFD�� 6FHOWR� L O� FDPSR�� HYLGHQ]LDWR� O ¶RSLQDWR� H� L O�FRQRVFLXWR��q� L O�PRPHQWR�GL�SRUUH� OH�GRPDQGH�VFKHPD�GHOOD� ULFHUFD�� RYYHUR� OH� LSRWHVL� GD� YHULI LFDUH�� 6L� WUDWWD�GL� SRUUH�GD�XQR�D�FLQTXH� �QRQ�SL��GL� WDQWL��SHU�SDUWLUH��TXHVLW L�� FRVWUXLW L� VX� LSRWHVL� FKLDUH� H� VHPSOLFL�� 3HU�HVHPSLR�� /D� QRVWUD� FODVVH� KD� GHFLVR� GL� IDUH� XQD�ULFHUFD� VXO� WHPSR� OLEHUR� �FDPSR��� 6HFRQGR� QRL� L OWHPSR� OLEHUR� q� TXHOOR� LQ� FXL� QRQ� VL� ODYRUD� H� QRQ� VL�VWXGLD� �RSLQLRQH� FRQVHQVXDOH��� DOFXQL� GL� QRL� GLFRQR�FKH�RJJL�DEELDPR�SL�� WHPSR� OLEHUR�GL�XQD�YROWD��DOWUL� L O �FRQWUDULR� �RSLQLRQL� LQ� FRQIOLWWR��� 1RL� SHQVLDPR� FKH� L�JHQLWRUL� SL�� SRYHUL� DEELDQR� PHQR� WHPSR� OLEHUR� GHL�ULFFKL� �LSRWHVL�� FKH� L� EDPELQL� SL�� SRYHUL� SDVVLQR� OD�PDJJLRU� SDUWH� GHO� ORUR� WHPSR� LQ� VWUDGD� �LSRWHVL��� FKH� L�EDPELQL�SL�� ULFFKL�VDSSLDQR� IDUH�SL��VSRUW��FKH� L�FDPSL�VSRUWLYL� GHO� FLUFROR� VLDQR� WURSSR� SRFKL� �LSRWHVL���4XLQGL� OD� QRVWUD� FODVVH� IDUj� XQD� ULFHUFD� SHU�ULVSRQGHUH�D�TXHVWH�GRPDQGH��� *OL�XRPLQL�KDQQR�SL��WHPSR�OLEHUR�RJJL"�� 'RYH� SDVVDQR� LO� WHPSR� OLEHUR� L� EDPELQL� GHO�QRVWUR�FLUFROR"�� 4XDOL� VSRUW� IDQQR� L� EDPELQL� I LJOL� GL� RSHUDL"� (� L�I LJOL�GL�GLULJHQWL"
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�� 4XDQWL� FDPSL� VSRUWLYL� FL� VRQR� QHO� QRVWUR� FLUFROR�H�SHU�TXDQWL�EDPELQL"4XHVWR� q� XQ� HVHPSLR� WUDWWR� D� FDVR� SHU� HYLGHQ]LDUH� L O�SDVVDJJLR� GDOOD� IDVH� SUHOLPLQDUH� DOOD� GHFLVLRQH�GHILQLW LYD� GHOOH� LSRWHVL� GL� ULFHUFD�� &RPH� VL� YHGH�QHOO ¶HVHPSLR�� OD� FODVVH� LQ� TXHVWLRQH� QRQ� KD� VFHOWR� GL�DIIURQWDUH� WXWW L� L � TXHVLW L� HPHUVL� GDO� ODYRUR� SUHOLPLQDUH��OD� SULPD� RSLQLRQH� FRQVHQVXDOH� QRQ� q� VWDWD�PHVVD� IUD�TXHOOH� GD� YHULI LFDUH� �VROR� QHO� FRUVR� GHOOD� ULFHUFD� OD�GHI LQL]LRQH� GL� WHPSR� OLEHUR� VDUj� PRGLI LFDWD��� FRVu�FRPH� O¶ LSRWHVL� FKH� LO� WHPSR� OLEHUR� VLD� IUXLWR� GDL�JHQLWRUL� LQ� EDVH� DO� UHGGLWR�� &Lz� QRQ� KD� DOFXQD�LPSRUWDQ]D�� 1RQ� WXWWR� L O� PDWHULDOH� DFFXPXODWR� QHO�ODYRUR�SUHOLPLQDUH�SXz�HVVHUH�VRWWRSRVWR�D�YHULI LFD�� OR�VRQR� VROR� TXHOOH� SDUWL� FKH� UDSSUHVHQWDQR� YHUH�FXULRVLWj�GHO�JUXSSR��Ê� LPSRUWDQWH� L O�PRGR�FRO�TXDOH�VL�DUULYD� D� TXHVWH� LSRWHVL�� 6L� WUDWWD� LQIDWW L� GL� XQD�GHFLVLRQH� LPSHJQDWLYD�� VXOOD� TXDOH� L O� JUXSSR� VDUj�FRLQYROWR� SHU� TXDOFKH� WHPSR�� SHU� FXL� HVVD� GHYH� GD�XQD� SDUWH� DYHUH� XQD� ORJLFD� ³VFLHQWLI LFD´� H� GDOO ¶DOWUD�GHYH� HVVHUH� YLVVXWD� FRPH� XQD� FRQTXLVWD� SURSULD� H�SHUVRQDOH� GHO� JUXSSR� VWHVVR��2FFRUUH� GXQTXH� FKH� VLD�XQD� VFHOWD� SRQGHUDWD� H� XQ� SR¶� ULWXDOH�� FLRq� WDOH� GD�FRVWLWXLUH� XQ� SXQWR� GL� VXFFHVVR� H� GL� LPSHJQR� IXWXUR��PDVVLPD�SDUWHFLSD]LRQH�H�XII LFLDOLWj��GXQTXH�,� VRWWRJUXSSL� FDVXDOL� VDUDQQR� LQYLWDWL� D� VWHQGHUH� WUH� R�TXDWWUR� LSRWHVL� SHU� FLDVFXQR�� GHFLVH� SHU� YRWD]LRQH� H�SRL� WUDVFULWWH� VX� XQ� IRJOLR�� 8Q� DOWUR� URXQG� GL�VRWWRJUXSSL� FDVXDOL� DYUj� O ¶RELHWW LYR� GL� HOLPLQDUH� OH�LSRWHVL�PHQR� FRQGLYLVH�� I LQR� DG� DUULYDUH� DG� XQ� SDLR� GL�LSRWHVL� SHU� FLDVFXQR�� /H� RWWR� R� GLHFL� LSRWHVL� UDJJLXQWH�VDUDQQR�GLVFXVVH� LQ�DVVHPEOHD�GRSR� OD�SUHVHQWD]LRQH�GHL� SURSRQHQWL�� RSSXUH� GDL� UDSSUHVHQWDQWL� GL� FLDVFXQ�VRWWRJUXSSR�� 'RSR� OD� GLVFXVVLRQH� VL� SDVVHUj� DG� XQD�YRWD]LRQH� FROOHWW LYD�� 3HU� HVHPSLR� LQYLWDQGR� FLDVFXQ�DOO LHYR� DG� DSSRUUH� XQ� VHJQR� VXOOD� ODYDJQD� DFFDQWR�DOOH TXDWWUR� LSRWHVL� FKH� ULW LHQH� SL�� LQWHUHVVDQWL��4XHVWR� PHWRGR� KD� OR� VFRSR� GL� HVWHQGHUH� DO� PDVVLPR�OD� GLVFXVVLRQH� H� O ¶ LPSHJQR� LQYHQWLYR�� LPSHGLUH�LPSRVL]LRQL� GHL� OHDGHUV� GHOOD� FODVVH�� GDUH� LPSRUWDQ]D�DOOH�RSLQLRQL�GL� WXWW L�JOL�DOO LHYL� LQ�HJXDO�PLVXUD��'XUDQWH�WXWWR� L O� SURFHVVR� O¶ LQVHJQDQWH� GRYUj� ULFRUGDUH� FKH� OD�VFHOWD� GHOOH� LSRWHVL� GHYH� WHQHU� FRQWR� GHOOD�UHDOL]]DELO LWj� GHOOD� ULFHUFD�� 8Q� DOWUR� PRWLYR� GL� TXHVWL�
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FRQWLQXL� ULPHVFRODPHQWL� GHL� VRWWRJUXSSL� q� TXHOOR� GL�HYLWDUH� OD� IRUPD]LRQH� GL� PDJJLRUDQ]H� H� PLQRUDQ]HILVVH�HG�LQ�FRQIOLWWR�/D� GHFLVLRQH� I LQDOH� SXz� GLYHQWDUH� RJJHWWR� GL� XQ�TXDGUR� PXUDOH� GD� DSSHQGHUH� LQ� FODVVH� H� GL� XQR� GDDSSHQGHUH�QHO�FRUULGRLR�R�QHOO ¶DWULR��SHU�FRQRVFHQ]D�D�WXWWD� OD� VFXROD�� 6H� HVLVWH� XQ� JLRUQDOLQR� SRWUj�GLYHQWDUH� DUJRPHQWR� SHU� XQ� QXPHUR VSHFLDOH�� QHO�TXDOH� VL� SUHVHQWD� OD� ULFHUFD� H� VL� FKLHGH� OD�FROODERUD]LRQH�GL� WXWW L� L� FRPSDJQL��6H� OD� ULFHUFD�KD�XQ�RELHWW LYR� �QHO� FDVR� GHOOD� ULFHUFD�LQWHUYHQWR�� VL� SXz�DQQXQFLDUQH� O¶DYYLR� FRQ� XQD� OHWWHUD� DOO ¶DXWRULWj� ORFDOH�FRPSHWHQWH�� R� DOOD� VWDPSD� ORFDOH�� 7XWWR� FLz� SURGXUUj�O ¶XII LFLDOL]]D]LRQH� GHOOD� GHFLVLRQH� H� GDUj� DOOD� FODVVH�XQD�VHQVD]LRQH�GL� LPSRUWDQ]D�� LPSHJQDQGROD�YHUVR� ³L O�SXEEOLFR´�1HO� FDVR� GHO� JUXSSR� GL� LQVHJQDQWL� RFFRUUH� OD� VWHVVD�FDXWHOD� H� SLJQROHULD� QHOOD� GHFLVLRQH� GHOOH� LSRWHVL��PHQWUH� O ¶XIILFLDOLWj� SXz� HVVHUH� PHQR� LPSRUWDQWH��DQFKH� VH� XQ� FRPXQLFDWR� DOO ¶DXWRULWj� VFRODVWLFD� R� DOOD�VWDPSD� GDUHEEH� DOOD� ULFHUFD� XQ� FDUDWWHUH� SL��LPSHJQDWLYR� SHU� WXWW L� L�PHPEUL� GHO� JUXSSR�� H� SRWUHEEH�RIIULUH� FRQVHQVL� H� DLXWL� LQDVSHWWDWL�� 3HU� HVHPSLR�� XQ�FRPXQLFDWR� DOOD� VWDPSD� ORFDOH� SRWUHEEH� DYYLDUH� XQD�VHQVLELO L]]D]LRQH� IUD� L� JHQLWRUL� H�JOL�HQWL� FRLQYROWL�QHOOD�ULFHUFD�� RSSXUH� SRWUHEEH� FRVWLWXLUH� XQ� YHLFROR� GL�FROOHJDPHQWR� FRQ� DOWUL� JUXSSL� FKH� KDQQR� LQ� FRUVR�ULFHUFKH� DQDORJKH�� /D� IDVH� GHOOD� GHFLVLRQH� RSHUDWLYD�q� OD� FDUWLQD� GL� WRUQDVROH� GHOOR� VYLOXSSR� GL� XQ� JUXSSR��HG� RIIUH� DG� XQ� OHDGHU� DWWHQWR� XQD� JUDQ� TXDQWLWj� GL�HOHPHQWL� GL� DQDOLVL� VXO� JUXSSR�� 8QD� GHFLVLRQH�PDWXUD��FLRq� HODERUDWD�� SDUWHFLSDWD� H� LQI LQH� FRQGLYLVD� H� IDWWD�SURSULD� GD� WXWW L� � q� VLQWRPR�GHOO ¶HVLVWHQ]D�GL�XQ� JUXSSR�LQ� VYLOXSSR�� FDSDFH� GL� ULVROYHUH� FRQ� PHGLD]LRQL� L�FRQIOLWW L� DO� VXR� LQWHUQR�� VHQ]D� FUHDUH� HPDUJLQD]LRQL��FDSDFH� GL� IDQWDVLD� H� GL� UHDOLVPR�� LQ� JUDGR� DQFKH� GL�FDPELDUH�� HVVHQGR� RJQL� GHFLVLRQH� XQ� SLFFROR� R�JUDQGH� FDPELDPHQWR�� $O� FRQWUDULR� XQ� JUXSSR� DQFRUD�LPPDWXUR�� SUHVHQWD� GLI I LFROWj� GL� GHFLVLRQH�� LQFDSDFLWj�D� VXSHUDUH� L� FRQIOLWW L� � GLVDIIH]LRQL� H� DJJUHVVLYLWj��VFDUVD� GLDOHWW LFD� LQWHUQD�� HFFHVVLYD� GLSHQGHQ]D�GDOO ¶ LQVHJQDQWH� R� GDO� OHDGHU�� 6WD� DSSXQWR� D�TXHVW¶XOW LPR�GL�JLRFDUH� LO�VXR� UXROR� LQ�PRGR�GD�DLXWDUH�L O� JUXSSR� D� VXSHUDUH� OH� VXH� GLI I LFROWj�� XWL O L]]DQGR� LO�
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PRPHQWR� GHFLVLRQDOH� FRPH� RFFDVLRQH� GL� FUHVFLWD��RSSXUH� LQWHUYHQHQGR� D� VXSSOLUH� OH� PDQFDQ]H� GHO�JUXSSR� FRQ� O¶ LQWHQWR� GL� ULQYLDUH� DG� DOWUR� PRPHQWR� OR�VIRU]R�DXWRQRPR�GHO�JUXSSR�6H� OD� GHFLVLRQH� q� XQ�PRPHQWR� FHQWUDOH� H� TXDOLI LFDQWH�SHU� OR� VYLOXSSR� GL� XQ� JUXSSR�� QRQ� OR� q� PHQR� OD� IDVH�VXFFHVVLYD�� TXHOOD� GHOOD� UHDOL]]D]LRQH� FRQFUHWD�� $Q]L�XQR� VYLOXSSR� VL� SXz� GHILQLUH� FRPSOHWR� VROR� VH�� IUD�GHFLVLRQH� H� DWWXD]LRQH�� QRQ� HVLVWRQR� GLVFUHSDQ]H�HFFHVVLYH����� /D�SLDQLILFD]LRQH, O� SLDQLI LFDUH� FRPSUHQGH� QXPHURVH� IXQ]LRQL� FRPH� LO�GHFLGHUH�� L O � SUHYHGHUH�� H� O ¶RUJDQL]]DUH�� )XQ]LRQL� GL�HVWUHPD�GHOLFDWH]]D�� FKH� VROR� XQ� JUXSSR� FRQ�XQ�EXRQ�OLYHOOR� GL� IXQ]LRQDPHQWR� ULHVFH� DG� HVSOHWDUH� FRQ�VSHUDQ]H� GL� VXFFHVVR�� 6L� LQWHQGH� LQIDWW L�� FKH� WXWW L� L �JUXSSL� LQ� TXDOFKH� PRGR� SLDQLI LFDQR�� PD� SRFKL�ULHVFRQR� D� IDUOR� LQ� PRGR� GD� RUJDQL]]DUH�DUPRQLFDPHQWH� WXWWH� OH� YDULDELO L� GHO� SURJHWWR��SUHYHGHQGR� PHFFDQLVPL� GL� FRQWUROOR� GHO� SURFHVVR� H�GHFLGHQGR�WXWWR�FLz�LQVLHPH��FLRq�FROOHWW LYDPHQWH�/D� SLDQLI LFD]LRQH� q� O ¶DWW LYLWj� SULQFLSDOH� GL� WXWW L� L �JRYHUQL� PRGHUQL�� R� PHJOLR�� q� OD� GLVFULPLQDQWH� IUD�JRYHUQL� PRGHUQL� H� JRYHUQL� LQ� FULVL�� q� L O� FXRUH� GL� RJQL�DWW LYLWj�SURGXWWLYD��SHU�FXL�QRQ�HVLVWH� LPSUHVD�FKH�QRQ�SLDQLI LFKL�� PD� q� DQFKH� O¶DVSHWWR� FUXFLDOH� GHOOR�VYLOXSSR� GL� RJQL� DJJORPHUDWR� VRFLDOH�� 2JQL� JUXSSR�FKH� VL� WURYL� D� GRYHU� IDUH� L� FRQWL� FRQ� XQ� SUREOHPD� GL�ULVRUVH� OLPLWDWH�� q� FRVWUHWWR� D� SLDQLI LFDUH��(� XQ�JUXSSR�GL� ULFHUFD� QHOOD� VFXROD� q� VHPSUH� D� ULVRUVH� OLPLWDWH��GDOOR� VSD]LR�� GDO� WHPSR�� GDOOH� FDSDFLWj� LQWHOOHWW LYH� H�VWUXPHQWDOL�� GDOOH� GLVSRQLELO LWj� SVLFRORJLFKH� H� GDOOH�ULVRUVH� HFRQRPLFKH�� 6SHVVLVVLPR� XQD� SLDQLI LFD]LRQH�HUUDWD� GHO� ODYRUR� GL� ULFHUFD� VL� EDVD� VX� ³GLVWUD]LRQL´�QHOOD� YDOXWD]LRQH� GHJOL� VSD]L�� SHU� HVHPSLR� TXDQGR�QRQ� VL� W LHQH� FRQWR� GHOOH� GLI I LFROWj� ORJLVWLFKH� SURGRWWH�GD�YLVLWH�R� VRSUDOOXRJKL�GHJOL� DOO LHYL� LQ� ORFDOLWj�GLVWDQWL�GDOOD� VFXROD�� R� LQ� DPELHQWL� GLVDJHYROL� �DOWUD� FLWWj� R�IDEEULFD��� , O� WHPSR� q� XQD� YDULDELOH� VHPSUH� WUDVFXUDWD��ULFHUFKH� GLI I LFL O L � LQ� XQ� WHPSR� WURSSR� ULVWUHWWR�� ULFHUFKH�WURSSR� OXQJKH�ULVSHWWR�DOOH�FDSDFLWj�GL�PRWLYD]LRQH�GHO�JUXSSR�� GLVSUHJLR� GHOOH� VFDGHQ]H� SUHI LVVDWH�� VRQR�FRPXQL� HUURUL� GL� SLDQLI LFD]LRQH�� 5LFHUFKH�
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LQWHOOHWWXDOPHQWH� WURSSR�GLI I LFL O L � R� FKH� ULFKLHGRQR� O¶XVR�GL� PH]]L� QRQ� FRQRVFLXWL� GDO� JUXSSR�� ULFHUFKH� QHOOH�TXDOL� VL� FRQWD� VX� XQ¶LQWHJUD]LRQH� H� XQD� I LGXFLD�UHFLSURFKH� LQHVLVWHQWL�� LQI LQH� ULFHUFKH� WURSSR� FRVWRVH�ULVSHWWR�DOOH�GLVSRQLELO LWj�3HUFKp� WXWWR� FLz� QRQ� DYYHQJD� RFFRUUH� FKH� LO� JUXSSR�VLD� GRWDWR� GL� UHDOLVPR�� FLRq� GHOOD� FDSDFLWj� GL� IDUH�FRQWLQXL� HVDPL� GL� UHDOWj� VXOOH� ULVRUVH� GLVSRQLELO L� � (�SRLFKp� OH� ULVRUVH� SL�� LPSRUWDQWL� LQ� XQD� ULFHUFD� QHOOD�VFXROD� VRQR� L� ULFHUFDWRUL�� L O � JUXSSR� GHYH� HVVHUH� LQ�JUDGR�GL�IDUH�HVDPL�GL�UHDOWj�VX�VH�VWHVVR�0D� YHGLDPR� SL�� HVDWWDPHQWH� D� FRVD� FRUULVSRQGH� OD�IDVH� GHOOD� SLDQLI LFD]LRQH� (VVD� DWWLHQH� DO�³FRPH� IDUH´��DL� PRGL� FRQ� FXL� VL� LQWHQGH� SURFHGHUH� SHU� DWWXDUH� OD�GHFLVLRQH� GHO� ³FKH� IDUH´��8QD� YROWD� GHFLVL� L� TXHVLW L� FXL�OD�ULFHUFD�GRYUj�GDUH�ULVSRVWH�q�QHFHVVDULR�VWDELO LUH�� GRYH�OD�ULFHUFD�VL�IDUj�� TXDQWR�WHPSR�SXz�GXUDUH�UDJLRQHYROPHQWH�� FRQ�TXDOL�VWUXPHQWL�VL� LQGDJKHUj�6L� DIIURQWDQR� FRVu�SUREOHPL� GL� PHWRGR�� FKH� GD� VHFROL�GHOL]LDQR� I L ORVRIL� H� VFLHQ]LDWL�� 1RQ� q� TXL� SRVVLELOH�DSSURIRQGLUH� OH� VTXLVLWH]]H� PHWRGRORJLFKH�� EDVWDQR�DOFXQH�RVVHUYD]LRQL��3UHPHWWLDPR�FKH� LO�PHWRGR�QRQ�q�LQGLI IHUHQWH� R� QHXWUDOH�� QRQ� q� XQ� PH]]R� WHFQLFR� H�EDVWD�� $O� FRQWUDULR� XQ� PHWRGR�� R� XQR� VWUXPHQWR� GL�ULFHUFD�� LQI OXHQ]D� SURIRQGDPHQWH� OD� ULFHUFD� VWHVVD��SHUFLz� GHYH� HVVHUH� FRQJUXR� DOOH� LSRWHVL� GL� SDUWHQ]D��3HU� HVHPSLR� YROHU� VRQGDUH� OH� RSLQLRQL� GHJOL� DOO LHYL�XWL O L]]DQGR� FRPH� LQWHUYLVWDWRUH� O ¶ LQVHJQDQWH� GL� OHWWHUH��VLJQLI LFD� YROHU� RWWHQHUH� RSLQLRQL� PDQLSRODWH�� FRVu�FRPH� VFHJOLHUH� XQ� FDPSLRQH� SLXWWRVWR� FKH� XQ� DOWUR�VLJQLI LFD� GDUH� DOOD� ULFHUFD� VERFFKL� GHO� WXWWR� GLYHUVL��FRPH� LPSRVWDUH� XQD� ULFHUFD� SHU� FRQRVFHUH� q� GLYHUVRGDOO¶ LPSRVWDUOD� SHU� FDPELDUH�� 3HU� TXHVWL� PRWLYL�VDUHEEH� JLXVWR� FKH� JOL� VWUXPHQWL� HG� LO� PHWRGR� GHOOD�ULFHUFD� IRVVHUR� DQFK¶HVVL� GHFLVL� GDO� JUXSSR�� H� FRVu�GHYH� HVVHUH� QHO� FDVR� GL� ULFHUFKH� IUD� DGXOW L�� ,Q� FODVVH�VL� SXz� IDUH� D� PHQR�� VSHFLH� LQ� IDVH� LQL]LDOH�� GL�TXHVWL�DFFRUJLPHQWL� H� JLRFDUH�� FRPH� LQVHJQDQWH�� XQ� UXROR� GL�FRQVXOHQWH� WHFQLFR�GHFLVLYR��6HPPDL� LQ� IDVH�DYDQ]DWD�GHOOR�VYLOXSSR�GHO�JUXSSR��q�SRVVLELOH�GHVFULYHUH� L�YDUL�VLJQLI LFDWL� GL� FLDVFXQ� PHWRGR� H� VWUXPHQWR�� ODVFLDQGR�SRL�DOOD�FODVVH�OD�GHFLVLRQH�GHILQLW LYD�
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8Q¶DOWUD� RVVHUYD]LRQH� ULJXDUGD� OD� SDGURQDQ]D� GHJOL�VWUXPHQWL� WHFQLFL� SHU� OD� ULFHUFD�� ,QWHUYLVWD��TXHVWLRQDULR�� RVVHUYD]LRQH�� TXDQWLI LFD]LRQH��YLVXDOL]]D]LRQH�� VRQR� WXWW L� PH]]L� FKH� ULFKLHGRQR�FRQRVFHQ]H� SUHFLVH�� OD� FXL� DSSURSULD]LRQH� q�LQGLVSHQVDELOH� SHU� OR� VYROJLPHQWR� GHOOD� ULFHUFD� GD�SDUWH�GHO�JUXSSR��Ê�GXQTXH�QHFHVVDULD�XQD�IDVH� LQ�FXL�L O JUXSSR� VL� LPSDGURQLVFH� GHL� PH]]L�� 7DOH� IDVH� SXz�HVVHUH� UDSSUHVHQWDWD� GD� XQD� VHULH� GL� ULFHUFKH� PLQRUL�R� GD� HVHUFLWD]LRQL� VSHFLI LFKH�� /R� VWHVVR� GLVFRUVR� YDOH�SHU� L PH]]L�PHFFDQLFL��PDJQHWRIRQR� R� YWU��H� OH� DELO LWj�VWUXPHQWDOL� �JUDILFL�� TXDGUL� PXUDOL�� UHOD]LRQL� HFF����6FLQGHUH� O¶ LPSRVWD]LRQH� GHOOD� ULFHUFD� GDJOL� VWUXPHQWL�SHU�DWWXDUOD�SRUWD�D� WUH�JUDYL�FRQVHJXHQ]H��GLPLQXLVFH�OD� PRWLYD]LRQH� GHO� JUXSSR�� ULVFKLD� XQD� GLVRPRJHQHLWj�IUD� RELHWW LYL� H� ULVXOWDWL� GHOOD� ULFHUFD�� GLVSHUGH� OH�RFFDVLRQL� GL� DSSUHQGLPHQWR� FKH� JOL� VWUXPHQWL� GL�ULFHUFD�RIIURQR�SHU�VH�VWHVVL��4XHVWR�FDSLWD�TXDQGR�VL�YHULI LFD� XQD� VHSDUD]LRQH� IUD� PRPHQWR� GHFLVLRQDOH��SDUWHFLSDWR�� H� PRPHQWR� HVHFXWLYR� �pOLWDULR��� Ê� XQ�IHQRPHQR� GLI IXVR� SL�� GL� TXDQWR� VHPEUL�� 'RSR�XQ¶HODERUD]LRQH� IDWLFRVD� PD� SDUWHFLSDWD� OH� HQHUJLH� GL�DOFXQL� R� OD� PRWLYD]LRQH� GL� DOWUL� SRVVRQR� HVVHUH�DII LHYROLWH�� DO� SXQWR� GD� QRQ� FRQVHQWLUH� XQ� HJXDOH�FRLQYROJLPHQWR� QHOOD� IDVH� RSHUDWLYD�� 2SSXUH� OH�GLIIHUHQ]H� HVLVWHQWL� QHOOH� DELO LWj� VWUXPHQWDOL�� UHQGRQR�GLI I LFL OH� XQD� GLYLVLRQH� GHO� ODYRUR� HTXD� H�VRGGLVIDFHQWH�� 2SSXUH�� DQFRUD�� OH� UHVLVWHQ]H� DO�ODYRUR� GL� JUXSSR� H� DOOD� ULFHUFD�� FKH� SRVVRQR� HVVHUH�GHJHQHUDWH� R� PLVWLI LFDWH� QHOOD� IDVH� GL� HODERUD]LRQH��ULHPHUJRQR� QHOOD� SLDQLI LFD]LRQH� H� QHOO ¶DWWXD]LRQH�� QHO�FRQIURQWR� FRQ� OD� UHDOWj�� 6DSHU� SLDQLI LFDUH� H� UHDOL]]DUH�O ¶RELHWW LYR�� VRQR� OD� FRQWURSURYD� GHO� VDSHU� GHFLGHUH� LQ�XQ�JUXSSR�1DWXUDOPHQWH� DOOD� UHDOL]]D]LRQH� GHOO ¶RELHWW LYR� VL�IUDSSRQJRQR�VSHVVR��H�FLz�YD�WHQXWR� LQ�FRQWR��RVWDFROL�RJJHWWLYL� VXSHULRUL� D� TXHOO L� HVLVWHQWL� QHOOD� IDVH�GHFLVLRQDOH�� ,Q� TXHVW¶XOW LPD�� LQIDWW L�� JOL� RVWDFROL� VRQR�VROR� TXHOO L� ³GHQWUR´� L O� JUXSSR�� PHQWUH� QHOO ¶DWWXD]LRQH�DSSDLRQR� DQFKH� JOL� RVWDFROL�³IXRUL´� GHO� JUXSSR�� FKH� VL�DJJLXQJRQR� DL� SULPL��3HUFLz� FKH� FL� VLD� XQD� YDULD]LRQH�IUD� GHFLVLRQH� H� UHDOL]]D]LRQH� q� RYYLR�� DQ]L� TXHVWH�YDULD]LRQL� VRQR� XQ¶DOWUD� SURYD� GHOOR� VYLOXSSR� GHO�JUXSSR�� LQ� TXDQWR� HVSULPRQR� OD� VXD� FDSDFLWj� GL�
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PHGLD]LRQH� H� GL� DGDWWDPHQWR�� , O� SUREOHPD� VRUJH�TXDQGR� IUD� OH�GXH� IDVL� F¶q�XQD�GLVFUHSDQ]D�HFFHVVLYD��SHU� HVHPSLR� TXDQGR� OD� IDVH� RSHUDWLYD� QRQ� FRPLQFLD�PDL�� RSSXUH� TXDQGR� DG� HVVD� VL� GHGLFDQR� VROR� SRFKL�HOHPHQWL� GHO� JUXSSR�� R� TXDQGR� DWWUDYHUVR� HVVD� VL�YHULI LFDQR� TXHOOH� HVFOXVLRQL� R� SUHYDULFD]LRQL� FKH�HUDQR� VWDWH� HYLWDWH� QHOOH� IDVL� SUHFHGHQWL�� /D�SLDQLI LFD]LRQH� GHYH� WHQGHUH� D� VPLQXLUH� OD� SRVVLELO LWj�GL� TXHVWD� HYHQLHQ]D� SUHYHGHQGR� L� SRVVLELO L� HOHPHQWL�FKH� OD� SRVVRQR� FDXVDUH�� H� DQFKH� SUHYHGHQGR�VWUXPHQWL�GL�FRQWUROOR�(QWULDPR� LQ� TXDOFKH� HVHPSLR�� $UULYDWL� DOOD� GHFLVLRQH�GHVFULWWD� QHO� SDUDJUDIR� SUHFHGHQWH�� ELVRJQD�ULVSRQGHUH�DOOH�GRPDQGH�GHO� ³FRPH�IDUH´� 6L�VWDELO LVFH�SHU� HVHPSLR� FKH� OD� ULFHUFD� GXUHUj� FLUFD� XQ� PHVH��RFFXSDQGR� VROR� DOFXQH� RUH� DOOD� VHWWLPDQD�� 6L� GHFLGH�DQFKH� FKH� OH� GRPDQGH� VDUDQQR�DOODUJDWH�DJOL� VWXGHQWL�H� DOOH� IDPLJOLH� GL� WXWWH� OH� FODVVL� SDUDOOHOH�� SXUFKp�DELWDQWL� QHO� TXDUWLHUH� R� QHO� SDHVH�� ,QI LQH� VL� GHFLGH� GL�IDUH� XVR� GL� TXHVWLRQDUL� H� LQWHUYLVWH� LQGLYLGXDOL� FRO�PDJQHWRIRQR�� 2FFRUUH� RUD� VWDELO LUH� ³FKL� IDUj�� FRVD� H�TXDQGR´�� FLRq� ELVRJQD� HIIHWWXDUH� XQD� SLDQLI LFD]LRQH�GHL� FRPSLWL� H� GHO� WHPSR� LQGLYLGXDOH�� /¶DUJRPHQWR� q�GHOLFDWR� H� SURSRQH� DOFXQL� TXHVLWL� FKH� ULJXDUGDQR�O¶RUJDQL]]D]LRQH� GHO� ODYRUR�� )DUH� WXWWR�� WXWW L� LQVLHPH"�&RVD� SXz� XWL OPHQWH� HVVHUH� GHOHJDWR� DL� VRWWRJUXSSL� R�DO� ODYRUR� LQGLYLGXDOH"� &RPH� LQWHJUDUH� IUD� ORUR� GLYHUVHPRWLYD]LRQL� H� FDSDFLWj�� VHQ]D� SUHJLXGLFDUH� LO�ULVXOWDWR"� $QFKH� TXL� QRQ� FL� VRQR� UHJROH�� H� WXWWR�GLSHQGH� GDO� O LYHOOR� GL� VYLOXSSR� GHO� JUXSSR� H� GDOOD�VHQVLELO LWj� GHOO ¶ LQVHJQDQWH�� 3RVVLDPR� SHUz� GDUH�TXDOFKH� LQGLFD]LRQH�� 'XH� SULQFLSL� GHYRQR� HVVHUH�VDOYDJXDUGDWL�� O ¶DSSUHQGLPHQWR� SUDWLFR� GL� WXWW L� L � PHPEUL� FLUFD�RJQL�PHWRGR�LPSLHJDWR�� OD�VRFLDOL]]D]LRQH�GHOOH�FRQRVFHQ]H�DFTXLVLWH�6H� XWL O L]]LDPR� O¶ LQWHUYLVWD� WXWW L� GRYUDQQR� FLPHQWDUVL�FRQ� TXHVWR� PH]]R�� DFTXLVHQGRQH� GLPHVWLFKH]]D��0HQWUH� QRQ� q� QHFHVVDULR�� DQ]L� q� GDQQRVR�� FKH� WXWW L�LQVLHPH� VL� LQWHUYLVWL� XQ� EDPELQR�� ,Q� WDO� FDVR� EDVWHUj�FKH� XQ� JUXSSHWWR� R� XQ� VLQJROR� LQWHUYLVWL� XQ� VRJJHWWR��PHQWUH� DOWUL� LQWHUYLVWDQR� DOWUL� VRJJHWWL�� SXUFKp� DO�WHUPLQH� GHO� JLUR� GL� LQWHUYLVWH� YHQJDQR� UDFFRQWDWH� QHO�GHWWDJOLR�OH�LQWHUYLVWH�GL�FLDVFXQR�
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$OWUR� DFFRUJLPHQWR�� YDULDUH� DO� PDVVLPR� L� FRPSLWL�LQGLYLGXDOL�� SHU� HYLWDUH� OD� PRQRWRQLD�� )DU� IDUH�FLQTXDQWD� LQWHUYLVWH� DG� XQ� VROR� DOO LHYR� LQ� XQD�VHWWLPDQD� VLJQLI LFD� FRQGDQQDUOR� DOOD� GHPRWLYD]LRQH��,QROWUH� RFFRUUH� HYLWDUH� O ¶DVVHJQD]LRQH� GL� FRPSLWL�VSHFLDOL� DL� SL�� EUDYL�� VHPPDL� QRQ� DVVHJQDQGR� XQ�LQFDULFR� DG� XQ� VRWWRJUXSSR� VH� QRQ� TXDQGR� WXWW L� VRQR�LQ� JUDGR� GL� VYROJHUH� TXHO� FRPSLWR�� /¶HYHQWXDOH� ODYRUR�LQGLYLGXDOH� GHYH� HVVHUH� VHPSUH�PHVVR� LQ� FRPXQH� FRL�FRPSDJQL��PHGLDQWH� UHOD]LRQL� DSSRVLWDPHQWH� SUHYLVWH��6H� RFFRUUH� GLYLGHUH� LO� ODYRUR� IUD� JUXSSL� GLYHUVL� VL�WHQJD� FRQWR� GHO� IDWWRUH� PRWLYD]LRQDOH�� ODVFLDQGR�VFHJOLHUH� DL� VRWWRJUXSSL� L� ODYRUL� FXL� GHVLGHUDQR�GHGLFDUVL�� ,QI LQH� LO� FRQWUROOR�� $II LQFKp� LO� SURFHVVR� GL�DWWXD]LRQH� QRQ� VXELVFD� WUDYHUVLH� LQGHVLGHUDWH�� qQHFHVVDULR� SLDQLI LFDUH� PRPHQWL� SUHFLVL� GL� YHULI LFD�FROOHWW LYD�8Q� SULPR� PRGR� SHU� FRQWUROODUH� L O� SURFHVVR� GL� ULFHUFD�SXz� HVVHUH� TXHOOR� GL� RUJDQL]]DUH� FRQ� XQD� FODVVH�SDUDOOHOD� XQ� SLFFROR� GLEDWW LWR� VXO� SLDQR�� L O� FRQIURQWR�FRQ�DOWUL� ULFHUFDWRUL�FRVWULQJH�DG�XQD�ULI OHVVLRQH�FULW LFD�H� FRQVHQWH� DQFKH� DOOD� FODVVH� GL� PLVXUDUH� L O� JUDGR� GL�DSSURSULD]LRQH� GHOO ¶DUJRPHQWR� GD� SDUWH� GL� WXWW L� � , O�GLEDWW LWR� SXz� HVVHUH� GLYLVR� LQ� GXH� IDVL�� QHOOD� SULPD� OH�GXH� FODVVL� VL� LQFRQWUDQR� D� JUXSSHWWL� ����� EDPELQL��PLVWL� H� L� ULFHUFDWRUL SUHVHQWDQR� LO� ORUR� SLDQR��FKLHGHQGR� FRQWULEXWL� FULW LFL� DJOL� DOWUL� � QHOOD� VHFRQGD�IDVH� FLDVFXQ� JUXSSHWWR� UHOD]LRQD� VXOOH� RELH]LRQL�ULFHYXWH��GDQGR�LO�YLD�DG�XQD�GLVFXVVLRQH�GL�FODVVH�$� SLDQR� DYYLDWR�� ELVRJQD� SUHYHGHUH� GHL� SUHFLVL�PRPHQWL� GL� YHULI LFD� LQWHUQD�� QHL� TXDOL� VL� GLVFXWD�GHOO ¶DQGDPHQWR� GHO� ODYRUR� VLD� SHU� L� ULVXOWDWL� VLD� SHU�O ¶RUJDQL]]D]LRQH�� ,Q� TXHVWL� PRPHQWL� FLDVFXQR� GRYUj�HVSULPHUH� LO� SURSULR� O LYHOOR� GL� VRGGLVID]LRQH�� GL�SDUWHFLSD]LRQH� H� GL� FRPSUHQVLRQH� FLUFD� LO� SURFHVVR� GL�ULFHUFD�� 4XHVWH� ULI OHVVLRQL� FRQVHQWRQR� GL� SUHYHQLUH� LQ�WHPSR� JOL� DWWHJJLDPHQWL� GL� VWDQFKH]]D�� GLVLQWHUHVVH��LQVRGGLVID]LRQH� FKH� SRVVRQR� HVVHUH� FDXVDWL� GD�XQ¶HUUDWD� SLDQLI LFD]LRQH� GHO� ODYRUR�� /H� YHULI LFKH�SRVVRQR� HVVHUH� IDWWH� DWWUDYHUVR� OD� SDUROD� R� PHGLDQWH�OR� VFULWWR�� VH� L O� JUXSSR� PRVWUD� GLI I LFROWj� D� GLVFXWHUH�O LEHUDPHQWH��OR�VFULWWR�FRQVHQWH�XQD�YHULI LFD�PLJOLRUH�,QI LQH� XQ� FRQWUROOR� VXO� SLDQR� SXz� HVVHUH� RIIHUWR� GD�TXDGUL� PXUDOL� FKH� HVSRQJDQR� YLD� YLD� L� GDWL� LQWHUPHGL�
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UDFFROW L��PD� DQFKH� L� FDULFKL� GL� ODYRUR� SHU� VRWWRJUXSSR��OH� RVVHUYD]LRQL� H� OH� PDQVLRQL� LQGLYLGXDOL�� 5DFFRQWDUH�DG� DOWUL�� UHOD]LRQDUH�� DQQRWDUH�� VRQR� WDQWL� PRGL� SHU�RJJHWWLYDUH� L O � ODYRUR� H� FRQVHQWLUH� DOOD� FODVVH� GL�DQDOL]]DUOR� GDO� GL� IXRUL�� FRQ� PDJJLRUH� GLVWDFFR� H� SL��RELHWW LYLWj�� ,Q� TXHVWD� IDVH� q� HYLGHQWH� OD� QHFHVVLWj� GL�XQD� SUHPLQHQ]D� GHOOD� UD]LRQDOLWj� ULVSHWWR�DOO ¶HPRWLYLWj����� /D�UHDOL]]D]LRQH4XHVWD� IDVH� q� SHU� OR� SL�� XQ� SUREOHPD� GL� PH]]L�� /D�TXDOLWj� GHOOD� UHDOL]]D]LRQH� q� IXQ]LRQH� GHOOD�SDGURQDQ]D� GHJOL� VWUXPHQWL� GD� SDUWH� GHOOD� FODVVH��3HUFLz� SRVVLDPR� HVFOXGHUH� GDOO ¶DUFR� GHOOH� SRVVLELO LWj�GL� XQD� FODVVH� GHOO ¶REEOLJR� O¶ LQWHUYLVWD�PRWLYD]LRQDOH�� L O�FROORTXLR� FOLQLFR�� O ¶DQDOLVL� GHL� FRQWHQXWL�� $EELDPR� JLj�GHWWR� FKH� WXWWR� L O� VHWWRUH� GHOOH� RSLQLRQL�� FLRq� GHL�³SHUFKp´� VRJJHWWLYL�� q� XQ� WHUUHQR� PLQDWR� SHU� L�ULFHUFDWRUL� GHOOD� VFXROD� GHOO ¶REEOLJR�� 'HJOL� DOWUL�VWUXPHQWL� q� LPSRUWDQWH� FKH� WXWW L� L� PHPEUL� GHO� JUXSSR�IDFFLDQR� SUDWLFD�� HYLWDQGR� XQD� SUHFRFH� GLYLVLRQH� GHO�ODYRUR�� 3HU� IDFLO LWDUH� FLz�� RFFRUUH� FKH� WXWW L� VL� DOOHQLQR�VXJOL� VWUXPHQWL�� VLD� DWWUDYHUVR� ULFHUFKH� SL�� VHPSOLFL�VLD PHGLDQWH�DSSRVLW L�HVHUFL]L��$QFKH�TXHVWR�GHO� UHVWR�q� IXQ]LRQDOH� DOOR� VYLOXSSR� FRJQLWLYR�� PDQXDOH� H�DIIHWW LYR� GHOOD� FODVVH�� SHUFKp� L� PH]]L� GL� ULFHUFD� VRQR�ULFFKL� GL� YDOHQ]H� SHGDJRJLFKH� H� GLGDWW LFKH�� 9HGLDPR�JOL� VWUXPHQWL� SL�� GLI IXVL� H� FRPXQL�� FKH� VRQR� OD�FRQVXOWD]LRQH�� L O� TXHVWLRQDULR�� O ¶ LQWHUYLVWD�� JOL�DXGLRYLVXDOL�/D� FRQVXOWD]LRQH� GL� O LEUL�� JLRUQDOL�� HQFLFORSHGLH��GRFXPHQWL� GL� DUFKLYLR�� VWDWLVWLFKH�� ELODQFL�� FDWDORJKL� q�XQR� VWUXPHQWR� IUD� L� SL�� XWL O L]]DWL�� $WWUDYHUVR� GL� HVVR�XQD� FODVVH�� ROWUH� FKH� HVHUFLWDUVL� QHOOD� OHWWXUD�� LPSDUD�D� VHOH]LRQDUH� FLz� FKH�q� XWL OH� SHU� OD� ULFHUFD� GD� FLz� FKH�QRQ� OR� q�� LPSDUD� DG� XVDUH� OD� FDUWD� VWDPSDWD� SHU� XQ�RELHWW LYR�� LQ� IXQ]LRQH� GL� TXDOFRVD�� 1DWXUDOPHQWH� OD�FRQVXOWD]LRQH� GL� JLRUQDOL� ULFKLHGH� FDSDFLWj� GLYHUVH� GD�TXHOOH� SHU� OD� OHWWXUD� GL� XQ� ELODQFLR� FRPXQDOH� R� GL� XQD�WDEHOOD� GHOO ¶,67$7�� (OHPHQWL� GL� HFRQRPLD�� GL�PDWHPDWLFD� H� GL� VWDWLVWLFD�� DQFKH� DO� O LYHOOR� SL��VHPSOLFH�� VRQR� QHFHVVDUL� SHU� OD� FRQVXOWD]LRQH� GL�TXHVWL� GRFXPHQWL�� 4XHVWD� DIIHUPD]LRQH� QRQ� GHYH�VHPEUDUH� WURSSR�DYYHQWDWD� ULVSHWWR�DOO ¶HWj�GHJOL�DOO LHYL�
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GHOOD� VFXROD� GHOO ¶REEOLJR�� +R� VSHULPHQWDWR� SL�� YROWH�FRPH� EDPELQL� GHO� VHFRQGR� FLFOR� HOHPHQWDUH�LPSDUDVVHUR� LQ� SRFKLVVLPR� WHPSR� D� OHJJHUH� XQ�ELODQFLR� FRPXQDOH� R� XQD� WDEHOOD� ,67$7�� SXUFKp�TXHVWL�DYHVVHUR� DWW LQHQ]D� FRQ� OD� ULFHUFD H� SXUFKp�O¶ LQVHJQDQWH� VDSHVVH� DLXWDUOL� � , O� JXDLR� VSHVVR� q� FKH�SURSULR� O ¶ LQVHJQDQWH� QRQ� VD� FRQVXOWDUH� L� GDWL� ,67$7 R�XQD�GHOLEHUD�FRPXQDOH��$�SURSRVLWR�GL�ELODQFL�� L O �PRGR�PLJOLRUH� SHU� DYYLFLQDUH� DOO ¶HFRQRPLD� DQFKH� FODVVL�HOHPHQWDUL�� q� TXHOOR� GL� LPSRVWDUH� GDO� VHFRQGR� FLFOR��XQ� PLFUR�VLVWHPD� HFRQRPLFR� GL� FODVVH�� 3DUWHQGR� GD�XQ� SLFFROR� IRQGR� FDVVD�� PHVVR� D� GLVSRVL]LRQH� D�FLDVFXQD� FODVVH� GDO� &RQVLJOLR� GL� &LUFROR� R� G¶,VWLWXWR��RSSXUH� UDFFROWR� PHGLDQWH� FRQWULEXWL� GHJOL� DOO LHYL�� VL�SXz� LPSRVWDUH� XQD� FRQWDELO LWj� VHPSOLFH� FKH�IDPLOLDUL]]L� L O � JUXSSR� FRO� O LEUR� FDVVD�� L O� ELODQFLR�� JOL�DPPRUWDPHQWL�� JOL� LQWHUHVVL�� 'D� TXHVWR� VL� SXz� DQFKH�DUULYDUH� DG� XQD� VHQVLELO L]]D]LRQH� YHUVR� L� JUDQGL�SUREOHPL� HFRQRPLFR�SROLW LFL�� L O � O LEHUR� VFDPELR�� OD�FRRSHUDWLYD�� L� FRQVXPL� LQGLYLGXDOL H� FROOHWW LYL�� HFF�� 8Q�SLFFROR� IRQGR� FDVVD� SRWUHEEH� DQFKH� HVVHUH� JHVWLWR�GDOOD� FODVVH� SHU� OD� ULFHUFD�� L O� FKH�� ROWUH� DG� HVHUFLWDUH�JOL�DOO LHYL�DOOD�FRQWDELO LWj�� IRUQLUHEEH�XQ�DOWUR�HOHPHQWR�GL� UHDOWj� SHU� OD� SLDQLI LFD]LRQH�� /D� FODVVH� GRYUHEEH�SURJHWWDUH� OD� ULFHUFD� WHQHQGR� FRQWR� GHOOH� ULVRUVH�HFRQRPLFKH� GLVSRQLELO L� SHU� FLFORVWL ODWL�� SHQQDUHOO L� �FDUWHOORQL��HFF�8Q� DOWUR� VWUXPHQWR� RJJL� LQ� YRJD� q� L O� TXHVWLRQDULR��(VVR� q� XQ� PRPHQWR� FHQWUDOH� QHO� ODYRUR� GL� ULFHUFD� H��VH� O ¶ LQVHJQDQWH� FL� VD� IDUH�� SXz� HVVHUH� XQ� IRUPLGDELOH�VWUXPHQWR�GL�GLVFXVVLRQH�H�DSSUHQGLPHQWR�'DO�PRGR� FRQ� FXL� XQ� JUXSSR� HODERUD� XQ� TXHVWLRQDULR��VL� SXz� LQWXLUH� HVDWWDPHQWH� LO� VXR� OLYHOOR� GL� VYLOXSSR� H�OH� RSLQLRQL� GL� FLDVFXQ�PHPEUR��$EELDPR�JLj�GHWWR� FKH�GL� VROLWR� VL� UHDOL]]D� XQD� ULFHUFD� VX� XQ� VHWWRUH FKH�FRQRVFLDPR� PHJOLR�� VXO� TXDOH� DEELDPR� JLj� PROWH�RSLQLRQL� H� SUHFLVL� DWWHJJLDPHQWL�� 1HO� TXHVWLRQDULR�TXHVWR� GLYHQWD� HYLGHQWH�� OH� GRPDQGH� VRQR� IRUPXODWH�LQ� EDVH� D� FLz� FKH� JOL� LQWHUYLVWDWRUL� JLj� VDQQR��&LDVFXQ�PHPEUR� GHO� JUXSSR� WHQGHUj�� GXQTXH�� D� IDUH� GHOOH�GRPDQGH� LQ� FRHUHQ]D� FRO� VXR� FRPSOHVVR� GL�DWWHJJLDPHQWL� H� RSLQLRQL�� LQ� WDO� PRGR� GRYUj�PDQLIHVWDUVL� DQFKH� FKL� q PHQR� GLVSRQLELOH�� 3RLFKp� LO�JUXSSR� GRYUj� GHFLGHUH� LO� TXHVWLRQDULR�� L� PHPEUL�
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VDUDQQR�FRVWUHWW L�D�PHGLD]LRQL��GHFLVLRQL��FRQIOLWW L�FKH��FRPH� DEELDPR� JLj� YLVWR�� VRQR� VXSHUDELO L� VROR� LQ� EDVH�DO� JUDGR� GL� VYLOXSSR� GHO� JUXSSR�� 7DQWR� SL�� L O� JUXSSR�VDUj� IXQ]LRQDQWH�� WDQWR� SL�� TXHVWH� PHGLD]LRQL�VDUDQQR�YDOLGH�H�YLFHYHUVD�&RPH� PHWRGR� GL� JUXSSR�� SHU� OD� IRUPXOD]LRQH� GHO�TXHVWLRQDULR�� FL� VL� SXz� VEL]]DUULUH��4XHOOR� FKH� FRQWD� q�FKH�FLDVFXQ�DOO LHYR�SRVVD�FRQWULEXLUYL�DPSLDPHQWH��/D�SULPD�ER]]D�SXz�HVVHUH� LQGLYLGXDOH�� R�GL� VRWWRJUXSSR��TXHVWD� SXz� HVVHUH� PRGLI LFDWD� H� UDII LQDWD� DWWUDYHUVR�VXFFHVVLYL� SDVVDJJL� GL� FRQIURQWR�� I LQR� DOOD� GHFLVLRQH�GHO� TXHVWLRQDULR� GHI LQLW LYR�� 'XUDQWH� TXHVWR� ODYRUR� GL�HODERUD]LRQH�� L O� JUXSSR� q� FKLDPDWR� DG� XQR� VIRU]R� GL�ORJLFD� HG� LQWXL]LRQH�� GL� SUHFLVLRQH� HVSUHVVLYD� H� GL�LGHQWLI LFD]LRQH� FRQ� O¶ LQWHUYLVWDWR�� /¶LQVHJQDQWH� GRYUj�DYYLDUH� TXHVWR� ODYRUR� FRQ� XQD� GRPDQGD� GHO� W LSR��&RVD�FL� LQWHUHVVD�VDSHUH�GDOO ¶LQWHUYLVWDWR"4XL� WRUQDQR� DOOD� ULEDOWD� OH� LSRWHVL� IRUPXODWH� H� GHFLVH�DOO ¶ LQL]LR� GHOOD� ULFHUFD�� /H� GRPDQGH� GHO� TXHVWLRQDULR�WHQGRQR� DG� RWWHQHUH� ULVSRVWH�� GD� FRQIURQWDUH� FRQ� OH�LSRWHVL�� 1HO� FDVR� GHOOD� ULFHUFD� VXO� JLRFR�� LQGLFDWD� QHO�SDUDJUDIR� SUHFHGHQWH�� DEELDPR� GXH� TXHVWLRQDUL�GLYHUVL�� XQR� GD� VRPPLQLVWUDUH� DJOL� DGXOW L��SHU� VDSHUH�VH� KDQQR�SL�� WHPSR� OLEHUR� RJJL�� GL� XQ� WHPSR���HG� XQRGD� VRPPLQLVWUDUH� D� EDPELQL� GHO� FLUFROR� �SHU� VDSHUH�GRYH� SDVVDQR� LO� WHPSR� OLEHUR�� H� TXDOL� VSRUW� SUDWLFDQR�LQ� EDVH� DO� UHGGLWR� IDPLOLDUH���&LUFD� LO� SULPR�� JOL� DOO LHYL�WHQGHUDQQR� D� IRUPXODUH� XQD� GRPDQGD� GLUHWWD�� FRPH��*OL�XRPLQL�KDQQR�SL��WHPSR�OLEHUR�RJJL�R�XQD�YROWD"�'L� IURQWH� DG� XQD� GRPDQGD� GHO� JHQHUH� O¶ LQVHJQDQWH�GRYUj� IDU� SUHVHQWH� FKH� HVVD� QRQ� RIIUH� XQD� ULVSRVWD�³YHUD´� LQ� DVVROXWR�� PD� VROR� O ¶RSLQLRQH� GHOO ¶ LQWHUYLVWDWR�ULVSHWWR� DO� SUREOHPD�� 3HU� RWWHQHUH� XQD� YHULWj� SL��RJJHWWLYD� RFFRUUH� FKLHGHUH� DOO ¶ LQWHUYLVWDWR� GL� TXDQWR�WHPSR� OLEHUR� GLVSRQH�� H� SRL� FRQIURQWDUH� TXHVWR� GDWR�FRQ� VWDWLVWLFKH� GL� DQQL� SUHFHGHQWL�� R� FRQ� XQ�TXHVWLRQDULR� D� SHUVRQH� DQ]LDQH� FKH� GLDQR� HOHPHQWL�VXOOD�TXDQWLWj�GL� WHPSR� OLEHUR�GLVSRQLELOH� WUHQW¶DQQL� ID��$�TXHVWD� ULVROX]LRQH�� WXWWDYLD��VDUj�PHJOLR� IDU�DUULYDUH�GD� VROD� OD� FODVVH�� DWWUDYHUVR� LO� VXR� LQWXLWR� VWLPRODWR�GDL�³SHUFKp´�GHOO ¶ LQVHJQDQWH�8Q� DSSUHQGLPHQWR� FHQWUDOH� SHU� OD� FRPSLOD]LRQH� GHO�TXHVWLRQDULR� q� TXHOOR� VXOOD� LQXWLO L Wj� GHOOH� GRPDQGH�GLUHWWH�� VH� ULJXDUGDQR� RSLQLRQL�� /H� GRPDQGH� GLUHWWH�



��

WURYDQR� XQD� ORUR� HII LFDFLD� SHU� O ¶ LGHQWLNLW�GHOO ¶ LQWHUYLVWDWR�� TXDQGR� FLz� VLD� XWL OH� DL� I LQL� GHOOD�ULFHUFD�� (Wj�� VHVVR�� UHVLGHQ]D�� QXPHUR� GHL� IDPLOLDUL��OXRJR� GL� QDVFLWD�� VRQR� WDQWL� HOHPHQWL� LQWHUHVVDQWL� SHU�HIIHWWXDUH�GLVWLQ]LRQL�SUHFLVH��&RQ�TXHVWH� LQIRUPD]LRQL�L� ULFHUFDWRUL� SRVVRQR� DQDOL]]DUH� QHO� GHWWDJOLR� VH� FL�VRQR� GLI IHUHQ]H�� VXOOR� VWHVVR� SUREOHPD�� IUD� PDVFKL� H�IHPPLQH��JLRYDQL�H�YHFFKL�� LPPLJUDWL�H�QRQ�8Q¶DOWUD� WHQGHQ]D� SRVVLELOH� ULJXDUGD� OH� GRPDQGH�DVWUDWWH�� FLRq� FKH� LPSOLFDQR� FRQFHWWL� WHRULFL� H�JHQHUDOL�� 'RPDQGH� FRPH��,� WXRL� JHQLWRUL� VRQR� ULFFKL� R�SRYHUL"� 2SSXUH�� 7L� VHPEUD� JLXVWR� SDVVDUH� L O� WHPSR�OLEHUR� LQ� VWUDGD"� FRQWHQJRQR� FRQFHWWL� GL� ULFFKH]]D��SRYHUWj�� JLXVWL]LD� WURSSR� DVWUDWW L� H� JHQHULFL�� SHU�FRQVHQWLUH� ULVSRVWH� DXWHQWLFKH�� 2FFRUUH� GXQTXH�VSHFLI LFDUH�� GHOLPLWDUH�� FRQFUHWL]]DUH�� FKLDULUH�� /D�GRPDQGD� VXOOD� ULFFKH]]D� SXz� GLYHQWDUH� XQD� GRPDQGD�VXOO ¶HQWLWj� GHOOR� VWLSHQGLR� SHUFHSLWR�� R� SL��LQGLUHWWDPHQWH�� VXOOD� PDQVLRQH� VYROWD�� 6DUj� VHPPDL�FRPSLWR� GHO� JUXSSR� VWDELO LUH� TXDOL� VWLSHQGL� H� TXDOL�PDQVLRQL� FRUULVSRQGDQR� DO� FRQFHWWR� GL� ³SRYHUR´� R�³ULFFR´�� HG� DQFKH� VX� TXHVWR� VL� DSULUj� XQ� GLEDWWLWR� GD�FXL�SRVVRQR�HPHUJHUH�JOL�DWWHJJLDPHQWL�GHJOL�DOO LHYL�,QI LQH� OD� FODVVH� q� VRVSLQWD� DG� XQ� FRQWLQXR� ODYRUR� GL�LGHQWLI LFD]LRQH� FRQ� O¶ LQWHUYLVWDWR�� DG� XQR� VIRU]R� SHU�PHWWHUVL� QHL� VXRL� SDQQL�� SUHYHGHQGR� TXDOL� GLI I LFROWj��HVLWD]LRQL�� UHD]LRQL� SRWUj� DYHUH�� 4XHVWR� ODYRUR�REEOLJD� L� ULFHUFDWRUL� DG� DGRSHUDUH� XQ� OLQJXDJJLR�VHPSOLFH� H� VLQWHWLFR�� SHU� IDFLO LWDUH� OD� FRPSUHQVLRQH�XQLYRFD� GHOOD� GRPDQGD�� D� O LPLWDUVL� DOOH� GRPDQGH�HVVHQ]LDOL� SHU� OD� ULFHUFD�� DO� I LQH� GL� HYLWDUH� OXQJDJJLQL�QHO� WHPSR� GL� FRPSLOD]LRQH�� DG� RIIULUH� XQD� YDVWD�JDPPD�GL� ULVSRVWH�SHU� FLDVFXQD�GRPDQGD��SHU�HYLWDUH�QHOO ¶ LQWHUYLVWDWR�HFFHVVLYL� VIRU]L� GL� IDQWDVLD�� DG�HYLWDUH�OH� GRPDQGH� WURSSR� GLUHWWH� R� SHUVRQDOL�� SHU� QRQ�PHWWHUH�LQ�LPEDUD]]R�R�LQ�GXEELR�&RPH� VL� YHGH�� O ¶HODERUD]LRQH� GHO� TXHVWLRQDULR� SXz�GXUDUH� JLRUQL� LQWHUL�� VH� VL� ULHVFH� D� IDUQH� XQ� HVHUFL]LR�GLYHUWHQWH� HYLWDQGR� OD� QRLD� H� OD� SLJQROHULD�� 3Xz�UDSSUHVHQWDUH� XQ� HOHPHQWR� SHGDJRJLFR� H� GLGDWW LFR�SUH]LRVR�� ROWUH� DG� HVVHUH� XQ� FDUGLQH� GHOOD� ULFHUFD�� Ê�LPSRUWDQWH� ULEDGLUH� FKH� D� WXWW L� L� UDJLRQDPHQWL� VXGGHWWL�GHYH�DUULYDUH� L O� JUXSSR�TXDVL� GD�VROR�� VLD�DWWUDYHUVR� LO�
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VXVVHJXLUVL� GHL� ³SHUFKp´� SRVWL� GDOO ¶ LQVHJQDQWH�� VLD�DWWUDYHUVR�DSSURVVLPD]LRQL�HG�HUURUL�VXFFHVVLYL�3URSULR� GDOOD� FRQVWDWD]LRQH� GHOO ¶ LPSUHFLVLRQH� R�LQHII LFDFLD� GHL� SULPL� TXHVWLRQDUL� L O � JUXSSR� DUULYHUj� D�IRUPXOD]LRQL� VHPSUH� SL�� UDII LQDWH�� $� QXOOD� YDOH� L O�GHFDORJR� GHO� TXHVWLRQDULR� GHWWDWR� GDOO ¶ LQVHJQDQWH�DOO ¶ LQL]LR�GHOOD�ULFHUFD�,O� TXHVWLRQDULR�� GRSR� HVVHUH� GHFLVR�� YD� FLFORVWL ODWR� H�GLI IXVR��/¶RSHUD]LRQH�GL� FLFORVWL ODWXUD�q�DQFK¶HVVD�XQR�VWUXPHQWR� GL� FXL� WXWW L� L� EDPELQL� GHYRQR�DSSURSULDUVL� LQ�IUHWWD�� 'DWWL ORJUDI LD�� WHFQLFD� GL� VWDPSD�� LPSDJLQD]LRQH�VRQR�WDSSH�GHOOD�ULFHUFD�D�VFXROD�GL�FXL� L O �JUXSSR�GHYH�IDUVL� FDULFR�� 2OWUH� DOO ¶DSSUHQGLPHQWR� GHOOH� WHFQLFKH�VSHFLI LFKH�� DWWUDYHUVR� TXHVWH� RSHUD]LRQL�� PDWXUD� QHO�JUXSSR� OD� FRQVDSHYROH]]D� GHOO ¶ LQWHJUD]LRQH� IUD� ODYRUR�PDQXDOH� H� ODYRUR� LQWHOOHWWXDOH�� GHOO ¶HTXLYDOHQ]D� IUD�SHQVDUH� H� IDUH�� 3DUDOOHODPHQWH� D� TXHVWD� IDVH�RSHUDWLYD� F¶q� L O� SUREOHPD� GHO� FDPSLRQH�� FLRq� GHO�QXPHUR� H� W LSR� GL� VRJJHWWL� FXL� VRPPLQLVWUDUH� L O�TXHVWLRQDULR�� , O� JUXSSR� GHYH� DIIURQWDUH� L O� WHPD� GHOOD�UDSSUHVHQWDWLYLWj� GL� XQD� SDUWH� SHU� L O� WXWWR�� L O � SUREOHPD�GHOOH� SHUFHQWXDOL�� OH� PRGDOLWj� GL� VRPPLQLVWUD]LRQH��2FFRUUH� ULI OHWWHUH� VXOOD� GLVWULEX]LRQH� JHRJUDI LFD� H�VRFLDOH� GHO� FDPSLRQH�� UDSSRUWDUH� OD� GLPHQVLRQH�RWW LPDOH�GHO�FDPSLRQH�DOOH� ULVRUVH�GL� WHPSR�GLVSRQLELO L��TXDQWL� TXHVWLRQDUL� RFFRUURQR� SHU� DYHUH� ULVXOWDWL�VLJQLI LFDWLYL� H� TXDQWL� TXHVWLRQDUL� VLDPR� LQ� JUDGR� GL�GLVWULEXLUH� H� YHULI LFDUH"��� VWXGLDUH� L� PRGL� H� L� WHPSL�GHOOD� GLI IXVLRQH� �FDVD� SHU� FDVD�� DOO ¶XVFLWD� GHOOD�VFXROD�� SHU SRVWD� HFF���� 1RQ� PL� GLOXQJR� VXJOL� DVSHWWL�WHFQLFL� GL� TXHVWL� SUREOHPL�� O LPLWDQGRPL� D� VRWWROLQHDUH�FKH�� GDO� SXQWR� GL� YLVWD� GHO� JUXSSR�� VL� WUDWWD� GL� XQ�FRQWLQXR� ODYRUR� GL� GLVFXVVLRQH� H� GL� GHFLVLRQH�� XQ�EDQFR�GL� SURYD�HG� LQVLHPH�XQ�DOOHQDPHQWR�GHO� JUXSSR�GL�ULFHUFD�(ODERUDUH� L� GDWL� H� YLVXDOL]]DUOL� q� L O� FRPSLWR�VXFFHVVLYR�� 6L� WUDWWD� GL� FRQWDUH� OH� GLYHUVH� ULVSRVWH��FRQIURQWDUOH�� LQFURFLDUOH�� UDSSRUWDUOH� DOO ¶XQLYHUVR� LQ�HVDPH�� H� LQI LQH� WUDGXUUH� TXHVWL� QXPHUL� LQ� VHJQL�JHRPHWULFL��3HU�HVHPSLR��4XDQWL� KDQQR� ULVSRVWR�FKH� LO�WHPSR� OLEHUR� q� GLPLQXLWR" 4XDQWL� GL� TXHVWL� VRQR�GRQQH"� &KH� SHUFHQWXDOH� UDSSUHVHQWDQR� TXHVWH��ULVSHWWR�D�WXWWH�OH�GRQQH�GHO�FLUFROR"
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5LVSRQGHUH� D� TXHVWH� GRPDQGH�� PHGLDQWH� OH� ULVSRVWH�DL� TXHVWLRQDUL�� VLJQLI LFD� RSHUDUH� FRQ� ORJLFD� LQGXWWLYD�H�GHGXWWLYD��FRQIURQWDUVL�FRQ� L�GDWL� UHDOL�SHU�DUULYDUH�DOOH�DVWUD]LRQL� H� YHULI LFDUH� TXHVWH� XOW LPH� FRL� SULPL�� 3RLFKp�WXWWR� VHPEUHUHEEH� DVWUDWWR� VH� DII LGDWR� DOOD� VROD�SDUROD�� OH� JUDQGH]]H� QXPHULFKH� YHQJRQR� WUDGRWWH� LQ�LPPDJLQL� JHRPHWULFKH�� FRORUDWH�� YLYDFL�� SDOSDELO L� �9LVXDOL]]DUH� SHU� GLDJUDPPL�� LVWRJUDPPL�� DHURJUDPPL�H� FDUWRJUDPPL� VYLOXSSD� OH� FRQRVFHQ]H�PDWHPDWLFKH� H�OD� FDSDFLWj� GL� GLVHJQDUH�� DQFKH� SHU� TXHVWD� IDVH�SUDWLFD�RFFRUUH�OD�SDUWHFLSD]LRQH�GL�WXWW L�8Q�DOWUR�VWUXPHQWR�XWL OH�SHU� OD� ULFHUFD��DQFKH�VH�PHQR�SUDWLFDELOH� GHO� TXHVWLRQDULR�� q� O ¶LQWHUYLVWD�� /D� PLQRU�SUDWLFDELO LWj� GHULYD� GDO� IDWWR� FKH� HVVD� ULFKLHGH�SDUWLFRODUL� DELO LWj� QHOO ¶ LQWHUYLVWD� H� QHOO ¶XWL O L]]R� GHO�PDWHULDOH�� /D�FDSDFLWj�GL� QRQ� LQI OXHQ]DUH� O¶ LQWHUYLVWDWR�H� GL� DQDOL]]DUH� L� FRQWHQXWL� UHDOL� GHOO ¶ LQWHUYLVWD�� QRQ�SXz� IDU� SDUWH� GHO� EDJDJOLR� GL� DOO LHYL� GHOOD� VFXROD�GHOO ¶REEOLJR�� 7XWWDYLD�� HVVHQGR� O¶ LQWHUYLVWD� XQ� RWW LPR�DGGHVWUDPHQWR� DO� UDSSRUWR� LQWHUSHUVRQDOH�� OR�VWUXPHQWR� SXz� HVVHUH� XWL O L]]DWR� XJXDOPHQWH� VLD� SHU�VFRSL� LQIRUPDWLYL�� VLD� SHU� UDFFRJOLHUH� WHVWLPRQLDQ]H�HVHPSODUL�/H� LQWHUYLVWH� LQIRUPDWLYH� VRQR� TXHOOH� ULYROWH� D� UXROL�IRUPDOL� �VLQGDFR�� DVVHVVRUH�� GLUHWWRUH�� SDUURFR��PHGLFR�� HFF��� DOOR� VFRSR� GL� DYHUH� LQIRUPD]LRQL�TXDQWLWDWLYH�� *OL� DVSHWWL� TXDOLWDWLYL�� FLRq� SHUFH]LRQL��DWWHJJLDPHQWL�� RSLQLRQL�� KDQQR� VFDUVD� XWL O L Wj� SHUFKp�QRQ� VRQR� JHQHUDOL]]DELO L� � &Lz� QRQ� WRJOLH� QXOOD�DOO ¶ LPSRUWDQ]D�� SHU� L O� JUXSSR�� GL� DFTXLVLUH� OD� FDSDFLWj�GL�RUJDQL]]DUH�H�UHDOL]]DUH�XQ¶LQWHUYLVWD�/H� LQWHUYLVWH�WHVWLPRQLDQ]D� KDQQR� OR� VFRSR� GL� HVVHUH�XVDWH� FRPH� HVHPSLR�� &DVR� VLPEROLFR�� XQ� QRQQR FKH�UDFFRQWD� XQ� HSLVRGLR� EHOO LFR�� XQ� RSHUDLR� GHOOD�IDEEULFD� YLFLQD�� XQ� DUWLJLDQR� H� FRVu� YLD�� $QFKH� TXL� XQ�QRQQR�QRQ� UDSSUHVHQWD� DIIDWWR� WXWW L� L� QRQQL��PD�q�VROR�XQ� FDVR� SHUVRQDOH� H� XPDQR�� /¶LQWHUYLVWD� GHYH� HVVHUH�RUJDQL]]DWD�� 2FFRUUH� VFHJOLHUH�L O� SHUVRQDJJLR�� I LVVDUH�XQ� DSSXQWDPHQWR�� RVSLWDUOR� R� DQGDUH� D� WURYDUOR��SLFFROL� SUREOHPL� ORJLVWLFL�� DQFK¶HVVL� SDUWH� GL� WXWWD� OD�ULFHUFD�� 3RL� q� QHFHVVDULR� SUHSDUDUH� XQR� VFKHPD�GHOOH�GRPDQGH� GD� ULYROJHUH� DOO ¶ LQWHUYLVWDWR�� WDOH� VFKHPD�YLHQH� FRVWUXLWR� DQDORJDPHQWH� DO� TXHVWLRQDULR�� FRQ� OD�GLI IHUHQ]D� FKH� OH� GRPDQGH� GRYUDQQR� HVVHUH� SL��
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DSHUWH�� FLRq� GRYUj� HVVHUH� ODVFLDWR� SL�� VSD]LR� DO�GLDORJR�� FDUDWWHULVWLFD� GHOO ¶ LQWHUYLVWD�� 6L� GHYH� DQFKH�GHFLGHUH� FKL� HIIHWWXD� O¶ LQWHUYLVWD�� XQ� VROR� DOO LHYR�ULVFKLD� GL� ULSURSRUUH� L O� PRGHOOR� GHO� FDSRFODVVH�� WXWW L�LQVLHPH� SXz� VLJQLI LFDUH� WURSSD� FRQIXVLRQH�� OD� FRVD�PLJOLRUH� q� DII LGDUH� DG� XQ� JUXSSR� XQ¶LQWHUYLVWD��IDFHQGR� SHUz� WDQWH� LQWHUYLVWH� TXDQWL� VRQR� L� JUXSSL� LQ�FODVVH�&RPH� UHJLVWUDUH� O ¶ LQWHUYLVWD"� 8Q� PDJQHWRIRQR� q�SUHIHULELOH� DJOL� DSSXQWL�� SHUFKp� SL�� FRPSOHWR� H� SL��RJJHWWLYR�� (VVR� SHUPHWWH� XQ� ULDVFROWR� LQDOWHUDWR� D�GLVWDQ]D� GL� WHPSR�� LQROWUH� L O� VXR� XVR� RIIUH� XQ� XOWHULRUH�DSSUHQGLPHQWR� WHFQLFR�� , O�SDVVR� I LQDOH�GHOO ¶ LQWHUYLVWD�q�L O� VXR� XWL O L]]R� DL� I LQL� GHOOD� ULFHUFD�� 9LVWR� L O� VXR�FDUDWWHUH� GL� XQLFLWj� HG� HVHPSODULWj� QRQ� F¶q� SUREOHPD�GL� DQDOLVL� GHO� FRQWHQXWR�� PD� q� VXII LFLHQWH� UL OHYDUQH� L�SXQWL� SL�� VLJQLI LFDWLYL� SHU� LQVHULUO L� � FRPH� HVHPSLR� R�FLWD]LRQH��QHOOD�UHOD]LRQH�I LQDOH�GHOOD�ULFHUFD�$OWUL� VWUXPHQWL�� PHQR� GLI IXVL�� PD� IRUVH� SL�� XWL O L � D�VFRSR� GLGDWWLFR�� VRQR� TXHOO L� DXGLR�YLVXDOL�� 0DFFKLQD�IRWRJUDI LFD�� FLQHSUHVD� H� YLGHRWDSH� VRQR� DQFRUD� RVSLW L�UDUL� QHOOD� QRVWUD� VFXROD�� H� ODGGRYH� HVLVWRQR� YHQJRQR�GHVWLQDWL� DL� PDJD]]LQL� DQFRUD� LPEDOODWL�� 0DOJUDGR� FLz��O ¶XVR� GHJOL� VWUXPHQWL� DXGLR�YLVXDOL� SHU OD� ULFHUFD� q�FHUWDPHQWH� GHVWLQDWR� DG� DXPHQWDUH�� 6LD� SHU� OD�ULFFKH]]D� GL� DSSUHQGLPHQWL� FKH� SRVVLHGRQR�LQWULQVHFDPHQWH�� VLD� SHU� OD� IDPLOLDULWj� FKH� RIIURQR� FRL�PDVV�PHGLD�� 8QD� ULFHUFD� VXO� WHPSR� OLEHUR� QHO� FLUFROR��DUULFFKLWD� GL� HOHPHQWL� DXGLR�YLVXDOL�� QRQ� VROR� q� SL��ULFFD� LQ� Vp�� PD� FRQVHQWH� FRQWHPSRUDQHDPHQWH�XQ¶HGXFD]LRQH� DOO ¶ LPPDJLQH� H� XQD� FRQRVFHQ]D� GHL�SURFHVVL� GL� SURGX]LRQH� YLVLYD�� FKH� WDQWD� SDUWH� KDQQR�QHOOD� QRVWUD� VRFLHWj�� ,Q� SDUWLFRODUH� TXHVWL� PH]]L� VRQR�LQGLVSHQVDELOL� QHO� FDVR� GL� ULFHUFKH� DUFKLWHWWRQLFKH��SDHVDJJLVWLFKH� R� DUWLVWLFKH�� 3XUWURSSR� LO� W LPRUH� SHU� OD�WHFQLFD� FKH�KDQQR�GL� VROLWR� JOL� LQVHJQDQWL� LWDOLDQL�� WXWW L�XPDQLVWL� H� URPDQWLFL�� GLYHQWD� YHUR� H� SURSULR� SDQLFR� GL�IURQWH� DJOL� DXGLR�YLVXDOL�� Ê� VWDWR� RUPDL� GLPRVWUDWR� GD�QXPHURVH� HVSHULHQ]H� FKH� L PH]]L� DXGLR�YLVXDOL� QRQ�KDQQR� LQ� Vp� PROWH� SL�� GLI I LFROWj� GHOOD� O LQJXD� VFULWWD� R�SDUODWD�� /D� ORUR� FRPSRQHQWH� WHFQLFD� q� DVVLPLODELOH�VHQ]D� WURSSH� GLI I LFROWj� GD� SDUWH� GHL� EDPELQL� H� OD� ORUR�SRWHQ]LDOLWj� q� HQRUPH��1DWXUDOPHQWH� DQFKH�SHU�TXHVWL�PH]]L� VL� SRQJRQR SUREOHPL� GL� SLDQLI LFD]LRQH��
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RUJDQL]]D]LRQH� GHO� ODYRUR�� FRQWUROOR�� XWL O L]]R� GHOOH�LPPDJLQL�� $QFK¶HVVL�� FRPH� WXWW L� JOL� DOWUL� VWUXPHQWL� GL�ULFHUFD��KDQQR�FDUDWWHULVWLFKH�H�SRVVLELO LWj�VSHFLI LFKH����� /D�YHULILFD6LDPR� DUULYDWL� DG� DYHUH� WXWW L� L� GDWL�� PHGLDQWH� L�TXHVWLRQDUL�� OH� FRQVXOWD]LRQL� GRFXPHQWDULH�� OH�LQWHUYLVWH�� L� SURGRWWL� DXGLR�YLVXDOL�� $� VHFRQGD� FKH�DEELDPR� XVDWR� XQR� VROR� R� WXWW L� LQVLHPH� TXHVWL�VWUXPHQWL�� DEELDPR� XQ� FRDFHUYR� GL� LQIRUPD]LRQL�� /D�SULPD� RSHUD]LRQH� q� TXHOOD� GHOO ¶DVVHPEODJJLR� GHOOH�LQIRUPD]LRQL� LQ� XQ� HODERUDWR� FRPSOHVVLYR� I LQDOH�� XQD�UHOD]LRQH�� XQ� FDUWHOORQH� R� DGGLULWWXUD� XQ� SURGRWWR�YLVXDOH� FKH� VLQWHWL]]L� O ¶ L WHU� GHOOD� ULFHUFD� H� WXWWH� OH�LQIRUPD]LRQL� RWWHQXWH�� /D� YHULI LFD� FRQVLVWH� QHO�FRQIURQWR� IUD� TXHVWL� GDWL� I LQDOL� H� OH� LSRWHVL� LQL]LDOL�$OFXQL� GDWL� FRQIHUPHUDQQR� SLHQDPHQWH� OH� LSRWHVL�� DOWUL�GDWL� FRQWUDGGLUDQQR� DOWUH� LSRWHVL�� DOWUL� GDWL� QRQ�DYUDQQR� DOFXQ� VLJQLI LFDWR�� DOWUL� DQFRUD� RIIULUDQQR� OR�VSXQWR�SHU�QXRYH�FXULRVLWj��QXRYH�LSRWHVL�/H� GRPDQGH� FKH� KDQQR� WURYDWR� XQD� ULVSRVWD� JUD]LH�DOOD ULFHUFD�� SRVVRQR� FRQVLGHUDUVL� DO� PRPHQWR�VRGGLVIDWWH�� OH� LSRWHVL� LQ� HVVH� FRQWHQXWH�� VRQR�³YHUH´�DOPHQR� UHODWLYDPHQWH� DO� PHWRGR� XVDWR�� 'L� IURQWH� D�TXHVWD� YHULWj�� FKH� LO� JUXSSR� WHQGH� D� FRQVLGHUDUH�LQGLVFXWLELOH�� YLVWD� OD� PROH� GL� IDWLFD� VSHVD��O ¶ LQVHJQDQWH� QRQ� IDUj� PDOH� D� VRWWROLQHDUQH� OD�UHODWLYLWj�� /D� UHDOWj� q� FRPH� XQD� VHULH� LQI LQLWD� GL�VFDWROH� FLQHVL�� H� RJQL� ULFHUFD� DSUH� XQD� VFDWROD� DOOD�YROWD�� VHQ]D� QXOOD� GLUH� VXOOH� DOWUH�� 3UHQGHUH�FRQVDSHYROH]]D� GL� TXHVWR� ULFKLHGH� SDUHFFKLD�PDWXULWj�QHO� JUXSSR�� ,QIDWW L� OD� FRVFLHQ]D� GHOO ¶ LQFRPSOHWH]]D� H�GHO� GLYHQLUH�� GHOO ¶ LPSHUIH]LRQH�� q� OD� FRVFLHQ]D�GHOO ¶ LQVLFXUH]]D� SHUPDQHQWH�� /D� FDSDFLWj� GL� DFFHWWDUH�OD� SURSULD� LQVLFXUH]]D� q� SHU� L O� JUXSSR� OR� VWDGLR� SL��HOHYDWR� GHOOR� VYLOXSSR�� 3HUFLz� VDUj� QHFHVVDULR� GD�SDUWH� GHOO ¶ LQVHJQDQWH� GRVDUH� FRQ� VDSLHQ]D� OD�JUDWLI LFD]LRQH�H�L O�GXEELR�� LQ�TXHVWD�IDVH�I LQDOH�$OWUL� GDWL� GLVFRQIHUPDQR� XQ¶LSRWHVL�� FLRq� GLPRVWUDQR�FKH�VL� SHQVDYD�XQD�FRVD�QRQ�YHUD��$QFKH�TXL�RFFRUUH�UHODWLYL]]DUH�� PD� QRQ� q� TXHVWR� L O� SUREOHPD� SULQFLSDOH��QHO� VHQVR� FKH� JOL� DOO LHYL� QRQ� DYUDQQR� FHUWR� OD�WHQGHQ]D�D�ULWHQHUH�HUUDWH� WXWWH� OH� LSRWHVL��$O�FRQWUDULR�SL�� VSHVVR� FDSLWHUj� FKH� L� GDWL� FKH� QHJDQR� O¶ LSRWHVL�
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YHQJDQR� FULW LFDWL�� LQI LFLDWL�� DWWDFFDWL� FRPH� QRQ� YHUL�� 'L�IURQWH� D� XQ� VLPLOH� DWWHJJLDPHQWR� GL� GH�QHJD]LRQH�GHOOD� UHDOWj�� FLRq� GL� RQQLSRWHQ]D�� O ¶ LQVHJQDQWH� GHYH�LQYLWDUH� L O�JUXSSR�D� ULDQDOL]]DUH� LO�PHWRGR�� ULSHUFRUUHUH�O ¶ L WHU� GHOOD� ULFHUFD� DOOD� FDFFLD� GHOO ¶HUURUH�� 6H� TXHVWR�HVLVWH�� RFFRUUH� ULYHGHUH� LO� SURFHGLPHQWR��PD�VH�HUURUH�QRQ� F¶q� VWDWR� L O� JUXSSR� GHYH� HVVHUH� PHVVR� GL IURQWH�DOOD�UHDOWj�H�ULFRQRVFHUH�OH�SURSULH�FRQWUDGGL]LRQL�$OFXQL� GDWL� SRVVRQR� QRQ� DYHUH� DOFXQ� VLJQLI LFDWR�� R�SHUFKp� IUXWWR�GL� GRPDQGH�VXSHUI OXH�GHO� TXHVWLRQDULR�R�SHUFKp� QRQ� VRQR� FRUUHODELO L� D� QLHQWH�� (VVL�UDSSUHVHQWDQR� OH� VFRULH�� L� GHWULW L� GHOOD� ULFHUFD�� HG�KDQQR� OD� VROD� XWL O L Wj� GL� LQVHJQDUH� DL� ULFHUFDWRUL� D�PLJOLRUDUH� OH� ORUR� WHFQLFKH� LQ� IDYRUH� GHOOD�HVVHQ]LDOLWj�$OWUH� LQIRUPD]LRQL� SRVVRQR�HVVHUH� IRQWH�GL� VXFFHVVLYH�LSRWHVL�� 3HU� HVHPSLR�� WRUQDQGR� DOOD� QRVWUD� ULFHUFD� VXO�WHPSR� OLEHUR�� 6H� DEELDPR� WURYDWR� FKH� JOL� XRPLQL�KDQQR� SL�� WHPSR� OLEHUR� RJJL�� QRQ� VDSSLDPR� LO� SHUFKp�GL� TXHVWR� IHQRPHQR�� $OFXQL� GDWL� VXO� UHGGLWR� H� DOFXQH�IUDVL� GHJOL� LQWHUYLVWDWL�� IDQQR� VXSSRUUH� FKH� O¶DXPHQWR�GHO� WHPSR� OLEHUR� VLD� OHJDWR� DOOD� PHFFDQL]]D]LRQH� GHO�ODYRUR�� PD� VDUj� YHUR� TXHVWR"� 6H� VFRSULDPR� FKH� OD�JUDQ� SDUWH� GHL� EDPELQL� GHO� FLUFROR�� FRPH� HUD�QHOO ¶ LSRWHVL��SDVVD�JUDQ�SDUWH�GHO� WHPSR� LQ�VWUDGD��QRQ�VDSSLDPR� DQFRUD� LO� SHUFKp� GL� TXHVWR� IHQRPHQR��SHUFKp�PDQFDQR�VWUXWWXUH��R�SHUFKp�F¶q�SL�� O LEHUWj"�'L�TXHVWR� SDVVR�� OH� QXRYH� LSRWHVL� DXPHQWDQR� D�GLVPLVXUD�� HG� q� SURSULR� TXHVWR� L O� VHQVR� GHOOD� ULFHUFD��HVVD� QRQ� KD� OR� VFRSR� GL� RIIULUH� SL�� FHUWH]]H�� TXDQWR�TXHOOR� GL� DOODUJDUH� LO� QXPHUR� GHL� GXEEL� H� GHJOL�LQWHUURJDWLYL�� &KH� IDUH� GL� TXHVWH� QXRYH� FXULRVLWj"�6SHVVR� q� VXII LFLHQWH� ULSRUWDUOH� QHOOD UHOD]LRQH� I LQDOH��D�YROWH�SRVVRQR�HVVHUH�O¶ LQL]LR�GL�DOWUH�ULFHUFKH�
���� /¶LQWHUYHQWR'LFHYDPR� DOO ¶ LQL]LR� GHO� FDSLWROR� FKH� OD� ULFHUFD�I LQDOL]]DWD� DG� XQ� FDPELDPHQWR� q� LQ� GHI LQLW LYD� L O� W LSR�SL�� HGXFDWLYR� GL� ULFHUFD�� (VVD� LQIDWW L� DII LDQFD�DOO ¶DXPHQWR� GL� FRQRVFHQ]H�� OD� SUHVD� GL� FRVFLHQ]D�FLUFD� LO� OHJDPH� IUD� VFLHQ]D� H� FDPELDPHQWR�� O ¶XWL O L Wj�VRFLDOH� GHO� VDSHUH� H� FLUFD� OH� UHVSRQVDELOLWj� GL�FLDVFXQR� YHUVR� LO� PXWDPHQWR� VRFLDOH�� 6RQR� SURSULR�TXHVWH� OH�FDUDWWHULVWLFKH�GL�XQ�PRGR� LQQRYDWLYR�GL� IDUH�
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ULFHUFD� D� VFXROD� ULVSHWWR� DOO ¶XWL O L]]R� GHOOD� ULFHUFD�LQWHVD� GD� PROWL� FRPH� PH]]R� SHU� FRQRVFHUH� OD� UHDOWj��, O�PHWRGR� GHOOD� ULFHUFD� D� VFXROD� VL� q� IDWWR� VWUDGD� �QRQ�SRL� PROWD�� HVVHQ]LDOPHQWH� VXOOD� FRQVWDWD]LRQH� GHL�YDQWDJJL� GHO� PHWRGR� LQGXWWLYR� VX� TXHOOR� GHGXWWLYR�� H�VXOOD� I LGXFLD� GHJOL� HIIHWW L� PRWLYDQWL� GHOOD� ULFHUFD�ULVSHWWR� DOO ¶ LQVHJQDPHQWR� WUDGL]LRQDOH�� ,Q� SDUROH�VHPSOLFL�� SRVVLDPR� GLUH� FKH� PROWL� LQVHJQDQWL�LQQRYDWRUL� GLIHQGRQR� OD� ULFHUFD� LQ� FODVVH� DIIHUPDQGR�FKH�DWWUDYHUVR�GL�HVVD�JOL�DOO LHYL�³LPSDUDQR�GL�SL��VXOOD�UHDOWj´� RSSXUH� VL� ³DSSURSULDQR� PHJOLR� GHOOD� FXOWXUD �́�,QVRPPD�VH�QH�ID�XQ�SUREOHPD�GL�HII LFLHQ]D�3XU� FRQIHUPDQGR� FKH� WXWWR� FLz� FRUULVSRQGH� DO� YHUR�� OD�SHGDJRJLD� GL� JUXSSR� GLIHQGH� OD� ULFHUFD� FRPH�PHWRGR��FRQ� XOWHULRUL� H� SL�� SURIRQGH� DUJRPHQWD]LRQL��&RQRVFHUH� EHQH� OD� UHDOWj� SXz� DYHUH� VROR� XQ�VLJQLI LFDWR� DFFDGHPLFR� H� VWHULOH�� VH� WDOH� FRQRVFHQ]D�QRQ� q� I LQDOL]]DWD� DO�PLJOLRUDPHQWR� GHOOD� UHDOWj� VWHVVD��6SHVVR� QHOOD� VFXROD� GHOO ¶REEOLJR� JOL� DOO LHYL� QRQ�LPSDUDQR� R� VL� GLVLQWHUHVVDQR�� SHUFKp� QRQ� ULHVFRQR� D�FDSLUH� OD� UDJLRQH� GL� DSSURSULDUVL� GL� FHUWL� VWUXPHQWL��3HUFKp� FRQRVFHUH� OD� VWRULD� G¶,WDOLD"� 3HUFKp� VDSHUH� L�PRGL� GL� SURGX]LRQH� GHOOH� 5HJLRQL"� (� QHO� FDVR� GHOOD�ULFHUFD��SHUFKp�VDSHUH�FRPH�SDVVDQR� LO� WHPSR� OLEHUR� L�EDPELQL� GHO� FLUFROR"� 2� OH� FRQGL]LRQL� GHJOL� DQ]LDQL� LQ�XQ�TXDUWLHUH"�3HUFKp"�$�FKH�VFRSR"*OL� LQVHJQDQWL� GL� IURQWH� D� TXHVWH� GRPDQGH�� SL�� R�PHQR� HVSUHVVH�� ULVSRQGRQR� LQ� PDQLHUD� FRQIXVD� HG�HYDVLYD�� $OFXQL� JLXVWLI LFDQR� WXWWR� FLz� GLFHQGR� FKH�VHUYH� DOOD� PDWXUD]LRQH� H� DOOR� VYLOXSSR�GHOO ¶ LQWHOO LJHQ]D�� VHQ]D� DFFRUJHUVL� FKH� TXHVWD�ULVSRVWD� ROWUH� DG� HVVHUH� RVFXUD� HG� LPSUHFLVD�� VSRVWD�L O� TXHVLWR� GL� XQ� VROR� SDVVR�� JOL� DOO LHYL� LQIDWW L� VL�FKLHGRQR�� PDJDUL� IUD� Vp�� TXDOH� VLD� L O� QHVVR� IUD� L O�ODYRUR� GLGDWWLFR� H� OD�PDWXUD]LRQH� H� O ¶ LQWHOO LJHQ]D�� $OWUL�LQVHJQDQWL�� SL�� EUXWDOPHQWH�� GLFRQR FKH� FHUWH� FRVH�ELVRJQD� VDSHUOH�� SHUFKp� q� OD� VRFLHWj� FKH� OH� FKLHGH�� $�SDUWH� FKH� LO� WHUPLQH� VRFLHWj� QRQ� q� GL� TXHOO L� FKH� IDQQR�FKLDUH]]D�� ULPDQH� LQVRGGLVIDWWR� L O� TXHVLWR� GHO� SHUFKp�HVVD�FKLHGD�FHUWH�FRQRVFHQ]H�H�QRQ�DOWUH�,� SL�� VHQVLELO L� DL� WRUPHQWL� GHJOL� DOO LHYL� JLXVWLI LFDQR�FHUWH� FRQRVFHQ]H� R� OD� ULFHUFD� FRQ� O¶RELHWW LYR�GHOO ¶ LQVHULPHQWR� FULW LFR� QHOOD� UHDOWj� GHO� ODYRUR�� ,Q�VRVWDQ]D� GLFRQR� FKH� LPSDUDUH� FHUWH� FRVH�� OHJJHQGROH�
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VXL� O LEUL� R� IDFHQGR� ULFHUFD�� VHUYLUj� ORUR� SHU� HVVHUH�FULW LFL� H� UHVSRQVDELOL� QHOOD� VRFLHWj� GL� GRPDQL�� )RUVH� LQ�WXWW L�H� WUH�TXHVWL�DWWHJJLDPHQWL� F¶q�XQ�SR¶�GL�YHULWj��PD�q� GLI I LFL OH� FKH� HVVL� ULVROYDQR� L� GXEEL� H� L O� GLVLQWHUHVVH�GL�XQ�DOO LHYR�GHOO ¶HWj�GHOO ¶REEOLJR�,PSHJQDUVL� SHU� HQWLWj� DVWUDWWH� R� HSRFKH� ORQWDQH� QHO�IXWXUR�� FLRq� SHU� YDORUL� R� LGHRORJLH�� q� DWW LYLWj� W LSLFD�GHOO ¶DGXOWR�� , O� EDPELQR� q� SHU� OR� SL�� FRQFUHWR� H� OHJDWR�DO�SUHVHQWH��FKLHGHUJOL�GL�VWXGLDUH� L�VHWWH�UH�GL�5RPD�R�IDUH� XQD� ULFHUFD� VXO� TXDUWLHUH� SHUFKp� LQ� WDO� PRGR� IUD�GLHFL� ± TXLQGLFL� DQQL� VDUj� XQ� DGXOWR� UHVSRQVDELOH�� PL�VHPEUD� GDYYHUR� XQ� QRQVHQVR�� /D� ULFHUFD� D� VFXROD�GLYHQWD� L O� PDVVLPR� HOHPHQWR� GL� PRWLYD]LRQH� H�DSSUHQGLPHQWR� VH� ULHVFH� DG� DYHUH� XQR� VFRSR�� H� XQRVFRSR� FRQFUHWR�� YLVLELOH� H� SDOSDELOH�� UDYYLFLQDWR� QHO�WHPSR�� $OORUD� q� SUHVWR� GHWWR�� SHUFKp� IDUH� XQD� ULFHUFD�VXJOL� DQ]LDQL"� 3HU� FRQWULEXLUH�� FRO� VDSHUH�� DO�FDPELDPHQWR� GHOOD� ORUR� HPDUJLQD]LRQH�� 3HUFKp� IDUH�XQD� ULFHUFD� VXO� WHPSR� OLEHUR� GHO� FLUFROR� R� TXDUWLHUH"�3HU� VHQVLELO L]]DUH� O ¶RSLQLRQH� SXEEOLFD� H� O ¶DXWRULWj�ORFDOH�DG�DXPHQWDUH�L�VHUYL]L� LQ�WDOH�VHWWRUH�8QD� GHOOH� LGHH� PHQR GLI IXVH� QHOOD� VFXROD� q� FKH� RJQL�FDPELDPHQWR� VRFLDOH� GLSHQGH�� VH� SXUH� LQ� PLQLPD�SDUWH�� GD� FLDVFXQR�� 6L� SDUOD� WDQWLVVLPR� GHOOD�UHVSRQVDELOLWj� GL� FLDVFXQ� DOO LHYR� YHUVR� LO� SURSULR�FDPELDPHQWR� �³VSHWWD� D� WH� PLJOLRUDUH´�� ³VH� YXRL�HVVHUH� SURPRVVR�� LPSHJQDWL´��� $ YROWH� VH� QH� SDUOD� I LQ�WURSSR�� WUDVFXUDQGR� FHUWH� UHVSRQVDELOLWj� FRPH� TXHOOH�GHL� JHQLWRUL� H� GHJOL� LQVHJQDQWL� R� GHOOR� 6WDWR�� VH� QH�SDUOD� I LQR� DG� LPSULPHUH�QHJOL� DOO LHYL� GHL� VHQVL� GL� FROSD�FKH� OL� DFFRPSDJQHUDQQR� WXWWD� OD� YLWD�� 1RQ� VL� ID� PDL�DFFHQQR�� H� VRSUDWWXWWR� PDL� HVSHULHQ]D�� GHOOD�UHVSRQVDELOLWj� GL� FLDVFXQR� YHUVR� OD� FRPXQLWj�� , O�VRWW LQWHVR� q� FKH� OD� JHVWLRQH� GHOOH� TXHVWLRQL� VRFLDOL� q�DII LGDWD� DL� FRPSHWHQWL� H� DJOL� LQFDULFDWL�� ,� FDPELDPHQWL�GHYRQR� HVVHUH� SURPRVVL� GD� DOWUL�� DL� VLQJROL� UHVWD� VROR�OD� VIHUD� LQGLYLGXDOH�� q� OD� VFXROD� GHOOD� SDVVLYLWj� H�GHOO ¶ LQWLPLVPR��8Q�DOWUR�VRWWLQWHVR�q�FKH�L�FDPELDPHQWL�VRFLDOL� DYYHQJRQR� SHU� YLH� H� PRGDOLWj� LPSHUVFUXWDELO L� �D� YROWH� LQ� PRGR� FDVXDOH� R� QDWXUDOH�� OD� VFLHQ]D�� L O�VDSHUH�� O ¶ LQIRUPD]LRQH� KDQQR� D� FKH� IDUH� FRO�FDPELDPHQWR�VROR� WDQJHQ]LDOPHQWH�� , O� WHU]R�VRWWLQWHVR�q� FKH� D� VFXROD� RJQL� DOO LHYR� GHYH� WUDUUH� L O� PDVVLPR�SURI LWWR� LQGLYLGXDOH�� H� OH� FRVH� FKH� LPSDUD� GHYRQR�
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VHUYLUH� VSHFLDOPHQWH� D� OXL�� DOOD� VXD� SHUVRQDOH� VFDODWD�DOOD�YLWD�/D� ULFHUFD� D� VFXROD� GHYH� ULEDOWDUH� DQFKH� TXHVWH�FRQFH]LRQL� LQYHFFKLDWH� GHOOD� SHGDJRJLD� H� GHOOD�GLGDWW LFD��&RQ�XQD� ULFHUFD� I LQDOL]]DWD�DO� FDPELDPHQWR��FLRq� FRQ� XQD� ULFHUFD�LQWHUYHQWR�� JOL� DOO LHYL� FRQRVFRQR�XQD� SDUWH� GHOOD� UHDOWj� H� WHQWDQR� GL� PLJOLRUDUOD�� TXLQGL�LPSDUDQR� FKH� O¶DSSUHQGLPHQWR� KD� XQR� VFRSR��FKH� LO�FDPELDPHQWR� H� OD� FRQRVFHQ]D� VRQR� LQWHUFRQQHVVL�� H�FKH� LO� VDSHUH� KD� WDQWR� SL�� YDORUH� LQ� TXDQWR� SURFXUD�EHQHILFL�DOOD�FRPXQLWj��(FFR�SHUFKp�XQD�ULFHUFD�VHQ]D�LQWHUYHQWR� I LQDOH� q� PRQFD� H� O LPLWDWD�� 2OWUH� D� TXHVWL�DUJRPHQWL� WHRULFL� QRQ� YD� VRWWRYDOXWDWD� O¶ LPSRUWDQ]D�SHU� L� UDJD]]L� GL� SRWHU� FRVWDWDUH� OR� VERFFR� FRQFUHWR� GL�XQ� ODYRUR� SRUWDWR� DYDQWL� FRQ� LPSHJQR�� XQ� SLFFROR�FDPELDPHQWR� GLYHQWD� SHU� ORUR� XQ� SUHPLR� H� XQ�LQFLWDPHQWR�D�FRQWLQXDUH�1DWXUDOPHQWH�� SHUFKp� FLz� VLD� SRVVLELOH�� ELVRJQD� FKH�JOL� RELHWW LYL� QRQ� VLDQR� DVVXUGL�� PD� FRHUHQWL� FRQ�TXHOO ¶HVDPH�GL� UHDOWj�FKH�XQ�JUXSSR�GHYH�HIIHWWXDUH� LQ�SHUPDQHQ]D�� , O� W LSR� GL� LQWHUYHQWR� SL�� VHPSOLFH� q�TXHOOR� UHODWLYR� DOOD� GLYXOJD]LRQH� GHL� GDWL� UDFFROW L� � GDO�PXUDOH� DII LVVR� QHOO ¶DWULR� GHOOD� VFXROD� DO� JLRUQDOLQR� GL�TXDUWLHUH�� GDO� FRPXQLFDWR� VWDPSD� DO� GLEDWW LWR�SXEEOLFR�� GDOOD� OHWWHUD�DOO ¶DXWRULWj�DOOD�PRVWUD�GL� IRWR�H�GLVHJQL� UDFFROW L�� 4XHVWL� LQWHUYHQWL� KDQQR� OR� VFRSR� GL�VRFLDOL]]DUH� OD� ULFHUFD� DO� GL� IXRUL� GHOOD� FODVVH�� DOOH�FODVVL� YLFLQH�� R� DOOD� FDWHJRULD� LQWHUHVVDWD� R� DOODFRPXQLWj�� ,Q� FHUWL� FDVL� TXHVW¶D]LRQH� LQIRUPDWLYD� VL�SUHI LJJH� OR�VFRSR�GL�RWWHQHUH�QXRYL�VHUYL]L�VRFLDOL��3HU�HVHPSLR�� OD� ULFHUFD� VXO� WHPSR� OLEHUR� SXz� VIRFLDUH� LQ�XQ¶LQIRUPDWLYD� VXOOH� FDUHQ]H� GL� DWWUH]]DWXUH� QHO�TXDUWLHUH�� LQYLDWD� DO� &RQVLJOLR� GL� &LUFROR� R G¶,VWLWXWR�SHUFKp� LVWLWXLVFD� LO� GRSR�VFXROD�� ,Q� DOWUL� FDVL� OR� VFRSR�q� TXHOOR� GL� VHQVLELO L]]DUH�� FLRq� VWLPRODUH� XQ� GLEDWWLWR�QHOOD� FRPXQLWj�� 8QD� ULFHUFD� VXJOL�DQ]LDQL� SXz� VHUYLUH�D�PHWWHUH� OD� FRPXQLWj� GL� IURQWH� D�GDWL� HG�RVVHUYD]LRQL�FXL�QRQ�DYHYD�PDL�SHQVDWR�8Q� DOWUR� W LSR� GL� LQWHUYHQWR�� IRUVH� SL�� GLI I LFL OH�� q� TXHOOR�FKH� UHDOL]]D� FRQFUHWDPHQWH� TXDOFKH� LQL]LDWLYD�� 'L�IURQWH� DOOD� FRQRVFHQ]D� GL� XQD� VLWXD]LRQH� OD� FODVVH�QRQ� VROR� LQIRUPD� H� FKLHGH�� PD� ID� TXDOFRVD�� 1HO� FDVR�GHO� WHPSR� OLEHUR�� VFRSHUWR� FKH� PROWL� EDPELQL� QRQ�YDQQR� PDL� LQ� PRQWDJQD�� OD� FODVVH� RUJDQL]]D� XQD� JLWD�
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R� XQD� VHWWLPDQD� ELDQFD��2SSXUH� LGHQWLI LFDWR� QHOOD� VXD�LPSRUWDQ]D� LO� SUREOHPD� GHOOD� VROLWXGLQH� SHU� JOL� DQ]LDQL�GHO� TXDUWLHUH�� OD� FODVVH� RUJDQL]]D� XQD� IHVWD� SHU� L�QRQQL�� 6FRSHUWR� FKH� PROWL� QRQ� VDQQR� FRVD� ID� XQ�VLQGDFR�� RUJDQL]]DQR� XQ� LQFRQWUR� FRQ� OXL�� VFRSHUWR�FKH� DOWUL� YRUUHEEHUR� YHGHUH� XQD� FHUWD� IDEEULFD��RUJDQL]]DQR�XQD�YLVLWD��*OL�HVHPSL�SRWUHEEHUR�VHJXLUH�D� FDVFDWD�� 6LD� SHU� O ¶ LQWHUYHQWR� LQIRUPDWLYR� FKH� SHU�TXHOOR�RSHUDWLYR��q� LPSRUWDQWH�FKH� LO JUXSSR� IDFFLD�FLz�FKH� YXROH� IDUH� LQ� SULPD� SHUVRQD�� DFFROODQGRVL� WXWW L� L �YDUL� LPSHJQL� FRQ� OD� VWHVVD� RUJDQL]]D]LRQH� FRQ� FXL� KD�IDWWR� OD� ULFHUFD�� (VSURSULDUH� L O� JUXSSR� GL� TXHVWD� IDVH�VDUHEEH�XQ�JUDYH�HUURUH��VLD�SHUFKp�HVVD� UDSSUHVHQWD�XQ¶RFFDVLRQH� GL� DSSUHQGLPHQWL� VLJQLI LFDWLYL� VLD� SHUFKp�VRWWUDUUHEEH�DJOL�DOO LHYL�XQD�JUDQGH�VRGGLVID]LRQH�1HO� FDVR� GHOOH� ULFHUFKH� IUD� LQVHJQDQWL� L O � SUREOHPD�GHOO ¶ LQWHUYHQWR� QRQ� VL� SRQH� QHSSXUH�� 2JQL� ULFHUFD� GD�HVVL� YDUDWD�� QDVFH� GD� XQ� SUHFLVR� SUREOHPD� GD�ULVROYHUH�� TXLQGL� L� ULVXOWDWL� GHOOD� ULFHUFD� QRQ� SRVVRQR�FKH�HVVHUH�XWL O L]]DWL�SHU�ULVROYHUOR�$QFKH� JOL� DGXOW L� SRVVRQR� OLPLWDUVL� DOO ¶ LQIRUPD]LRQH��VSHFLH� SHU� L� SUREOHPL� GL� SL�� YDVWR� UHVSLUR�� RSSXUH�SRVVRQR� UHDOL]]DUH� FRQFUHWDPHQWH� GHL� PXWDPHQWL��QHOOD� GLGDWW LFD� R� QHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD�� QHL�UDSSRUWL� FRL� JHQLWRUL� R� FRQ� OH�DOWUH� VFXROH�R� FRO�PRQGR�GHO� ODYRUR�� 6SHVVR� JOL� LQVHJQDQWL� VL� LPEDUFDQR� LQ�LPSUHVH� GL� ULFHUFD� VX� DUJRPHQWL� GL� SRUWDWD� WURSSR�YDVWD�� FKH� LPSOLFDQR� YDULDELO L� ORQWDQH� GDO� ORUR� GLUHWWR�FRQWUROOR�� L O � FKH� OL� FRVWULQJH� SRL� D� O LPLWDUVL� DG� XQODYRUR� GL� LQIRUPD]LRQH� R� VHQVLELO L]]D]LRQH�� &RPH� SHU�OD� FODVVH� GL� DOO LHYL�� DQFKH� TXL� q� XQ� SUREOHPD� GL�FRPSDWLELO LWj� IUD� OH� ULVRUVH� HVLVWHQWL� H� JOL� RELHWW LYL�SUHI LVVDWL�� /¶HVDPH� GL� UHDOWj� LQL]LDOH� GRYUHEEH�FRLQFLGHUH� FRQ� XQ� HVDPH� GL� IDWW LELO L Wj� GHOO ¶ LQWHUYHQWR�I LQDOH�� TXHVWR� RULHQWHUHEEH� JOL� LQVHJQDQWL� YHUVR�LPSHJQL� GL� ULFHUFD� VX� WHPL� SL�� YLFLQL� DOOH� ORUR�SRVVLELO LWj�GL�FDPELDPHQWR�
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&DSLWROR��/
25*$1,==$=,21('(//$�&/$66(
, O� SUREOHPD� GHOO ¶RUJDQL]]D]LRQH� GHOOD� FODVVH�� FRPH�TXHOOR� GHOOD� VFXROD�� KD� XQ¶LPSRUWDQ]D� UL OHYDQWH��VSHFLH�QHOOH� VLWXD]LRQL� GL� LQQRYD]LRQH�HGXFDWLYD��(VVR�FRUULVSRQGH� DO� SUREOHPD� GHOO ¶RUJDQL]]D]LRQH� VRFLDOH��H� QH� KD� WXWWD� OD� FRPSOHVVLWj� H� JUDYLWj�� 1HOOD� VFXROD�WUDGL]LRQDOH� TXHVWR� SUREOHPD� QRQ� VL� SRQH� LQ� TXDQWR�O ¶RUJDQL]]D]LRQH�� D� WXWW L� L� O LYHOO L� �FODVVH�� SOHVVR��FLUFROR�� LVWLWXWR��� q� FRGLI LFDWD� LQ� OHJJL� H� UHJRODPHQWL�GHFLVL� GDOOH� DXWRULWj� SROLW LFKH� H� DPPLQLVWUDWLYH�� /D�VFXROD� q� XQ¶LVWLWX]LRQH� QDWD� VHFRQGR� L� SULQFLSL�GHOO ¶RUJDQL]]D]LRQH� EXURFUDWLFD�� GHOOD� JHUDUFKLD� GHOOH�UHVSRQVDELOLWj� H� GHOOD� GLYLVLRQH�GHO� ODYRUR��&RPH�RJQL�VLVWHPD� HWHURGLUHWWR�� HVVD� q� YLQFRODWD� H� LVWLWXLWD� DO�SXQWR� GD� QRQ� HVVHUH� UHVSRQVDELOH� GHL� VXRL� RELHWW LYL��6HPSUH�� TXDQGR� VL� DJLVFH� VX� XQD� SHUVRQD� R�XQ¶RUJDQL]]D]LRQH� LQ� PDQLHUD� GHILQLWRULD� H� GHWWDJOLDWD�DII LQFKp� VYROJD� EHQH� XQ� FHUWR� FRPSLWR�� VL� PHWWH� LQ�PRWR� XQ� PHFFDQLVPR� DXWRPDWLFR� GL� SRWHQ]LDOH�IDOO LPHQWR� GHO� FRPSLWR� VWHVVR�� $II LQFKp� XQ� DOO LHYR�ULHVFD� DG� HVHJXLUH� EHQH� XQ� FHUWR� UDJLRQDPHQWR�� q�LQXWLOH�H�GDQQRVR�GLUJOL�SHU� I L OR�H�SHU�VHJQR�FRVD�GHYH�SHQVDUH�� FRPH� H� TXDQGR�� q� VXII LFLHQWH� PHWWHUOR� LQ�JUDGR� GL� IDUOR�� RIIULUJOL� JOL� HOHPHQWL� H� L� PH]]L�� (JOL� VL�RUJDQL]]HUj� QHO� VXR� PRGR� H� VDUj� TXLQGL� UHVSRQVDELOH�GHL�VXRL�ULVXOWDWL�8Q� GLVFRUVR� DVVDL� VLPLOH� YDOH� SHU� OH� RUJDQL]]D]LRQL��'HILQLUH�QHL�GHWWDJOL��VWDELO LUH� IHUUHH�SURFHGXUH��FUHDUH�UXROL� SDUFHOO L]]DWL� VLJQLI LFD� LQ� VRVWDQ]D� QRQ� I LGDUVL�� H�TXLQGL� QRQ� GDUH� DXWRQRPLD�� (� VH� XQ¶RUJDQL]]D]LRQH�QRQ� KD DXWRQRPLD�� QRQ� ULHVFH� DG� HVSULPHUH� LO� PHJOLR�GHOOH� VXH� ULVRUVH� LQ� IXQ]LRQH� GHJOL� RELHWW LYL�� QRQ q�UHVSRQVDELOH� GHL� ULVXOWDWL�� 3Xz� GDUVL� FKH� OD� VFXROD�LWDOLDQD� VLD� VWDWD� RUJDQL]]DWD� LQ� TXHVWR� PRGR� SHU�XQ¶HVLJHQ]D� GL� XQLWj� FXOWXUDOH� GHO� 3DHVH�� SXz� GDUVL�DQFKH� FKH� L� OHJLVODWRUL� QRQ� VL� I LGDVVHUR� GHL�SDUWLFRODULVPL� ORFDOL�� R� GHOOD� PDWXULWj� GHOOD� VRFLHWj�LQ�JHQHUDOH�� &HUWR� q� FKH�� GD� *HQWLOH� LQ� SRL�� QH� DEELDPR�IDWW L� GL� SDVVL� DYDQWL�� /D� ����� LVWLWXHQGR� JOL� 2UJDQL�
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&ROOHJLDOL�� VDQFLVFH� TXHVW¶HYROX]LRQH� DYYLDQGR�XQ¶LQYHUVLRQH� GL� WHQGHQ]D�� , O� SUREOHPD� GHOOD� QXRYD�VFXROD� q� GXQTXH� TXHOOR� GL� UHLQYHQWDUH�XQ¶RUJDQL]]D]LRQH��VFRJOLR�GLI I LFL OH�PD�HVVHQ]LDOH�)LQR� DO� ����� O¶RUJDQL]]D]LRQH� GHOOD� VFXROD� H� GHOOD�FODVVH� QDVFHYDQR� GD� IXRUL� H� GD ORQWDQR�� 3RVVLDPR�GLUH� FKH� OH� HVLJHQ]H� SHU� OH� TXDOL� HUD� QDWR� TXHO� W LSR� GL�RUJDQL]]D]LRQH� DYHYDQR� SRFR� D� FKH� YHGHUH� FRQ� OH�HVLJHQ]H� GHOOD� VFXROD� H� GHOOD� FODVVH�� FLRq�GHOO ¶DSSUHQGLPHQWR� H� GHOOD� VRFLDOL]]D]LRQH�� ,Q� TXHVWL�XOW LPL� DQQL� DEELDPR� DVVLVWLWR� DOOD� IDVH� GHOOD� FULW LFD��GHO� ULI LXWR�� GHOOD� GLVWUX]LRQH�� *OL� XWHQWL� SULPD� H� PROWL�RSHUDWRUL�GHOOD�VFXROD�SRL�KDQQR�PHVVR�LQ�GLVFXVVLRQH�TXHOO ¶RUJDQL]]D]LRQH�� DOFXQL� O ¶KDQQR� DGGLULWWXUD�ULJHWWDWD�� )RUVH� SHU� LPPDWXULWj� SROLW LFD� H� FXOWXUDOH��IRUVH� SHU� L O� ELVRJQR� GL� YLYHUH� XQ¶HVSORVLRQH� GL�GHVLGHULR� OXQJDPHQWH� UHSUHVVR�� R� IRUVH� VROR� SHUFKp�RJQL� QDVFLWD� q� XQD� VHSDUD]LRQH�� XQD� GLVWLQ]LRQH�WUDXPDWLFD�� IDWWR� VWD� FKH� OD� ORWWD� D� TXHOOD� YHFFKLD�RUJDQL]]D]LRQH� q� GLYHQXWD� VSHVVR� OD� ORWWD�DOO ¶RUJDQL]]D]LRQH� WRXW� FRXUW�� $G� XQD� SHGDJRJLD�DXWRULWDULD� q� VXEHQWUDWD� XQD� SHGDJRJLD� SHUPLVVLYD�� DO�FRQVHQVR� VL� q� VRVWLWXLWR� XQ� GLVVHQVR� SDULPHQWL�DFULW LFR�� DOO ¶RUJDQL]]D]LRQH� JHUDUFKLFD� q� VXEHQWUDWR�O ¶ LVRODPHQWR� LQGLYLGXDOH�� ,QQRYDWRUL�� FRQVHUYDWRUL��UHD]LRQDUL�� FLDVFXQR�VL�q�FKLXVR�QHO�VXR�XII LFLR�R�QHOOD�VXD� FODVVH�� FHUFDQGR� GL� YLYHUH� LQGLYLGXDOPHQWH� FLz�FKH�QRQ�q�SL���R�DQFRUD��SRVVLELOH�YLYHUH�VRFLDOPHQWH�1HOOD� FODVVH�� TXDQGR� VL� WHQWD� GL� PXWDUH�O ¶RUJDQL]]D]LRQH� WUDGL]LRQDOH� SHU� PDWHULH� H� SHU� RUH��UXROL� FRGLI LFDWL� H� DWWHJJLDPHQWL� VWHUHRWLSDWL��VXEHQWUDQR� VXELWR� L O� GHVLGHULR� H� OD� SDXUD�� , O� GHVLGHULR�GHOOD� VSRQWDQHLWj�� GHOOD� O LEHUWj�� GHOOD� FUHDWLYLWj� H� OD�SDXUD� GHOO ¶ LQGLSHQGHQ]D� H� GHOOD� UHVSRQVDELOLWj�� 'L�VROLWR� LQ� TXHVWD� FRQWUDGGL]LRQH� DQJRVFLDQWH�� SUHYDOH�OD� SDXUD�� PDJDUL� DOLPHQWDWD� GDOOH� FULW LFKH� GHL� FROOHJKL�H� GDO� ELVRJQR� GL� GLSHQGHQ]D� HVSUHVVR� GDJOL� DOO LHYL��/¶XQLFR� DQWLGRWR� D� TXHVWR� SHULFROR� GL� UHVWDXUD]LRQH� q�XQ¶RUJDQL]]D]LRQH� QXRYD�� QHOOD� FODVVH� H� QHOOD� VFXROD��FKH� ULVSRQGD� DL� ELVRJQL� UHDOL� GHJOL� DOO LHYL� H� GHJOL�LQVHJQDQWL�� /¶RUJDQL]]D]LRQH� FRQVHQWH� GL� DPSOLDUH� H�GLIHQGHUH� OH� FRQTXLVWH� LQGLYLGXDOL�� O ¶DSSUHQGLPHQWR� GD�SDUWH� GL� XQ� LQVHJQDQWH� R� GL� XQ� DOO LHYR� SXz� GLYHQWDUH�SDWULPRQLR� GL� WXWW L� � FRPH� XQ¶HVLJHQ]D� LQGLYLGXDOH� SXz�
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YHQLUH� YDORUL]]DWD� H� ULVSHWWDWD�� &RVu�� SHU� HVHPSLR��XQ¶HVSHULHQ]D� SRVLW LYD� GL� GUDPPDWL]]D]LRQH� LQ� XQD�FODVVH�SXz� FRQ� O¶RUJDQL]]D]LRQH�HVVHUH� HVWHVD�D� WXWWD�OD� VFXROD�� RSSXUH� LO� ELVRJQR� GL� XQR� VSD]LR� SHU� DWW LYLWj�VSHFLDOL�� SXz� HVVHUH� VRGGLVIDWWR� PHGLDQWH�XQ¶RUJDQL]]D]LRQH� QXRYD� GHJOL� VSD]L� FRPXQL�� 0D� QRQ�q� WXWWR�� /¶RUJDQL]]D]LRQH� q� XQ� LQVLHPH� GL� QRUPH� H� OD�QRUPD� q� SRWHUH� RJJHWWLYDWR�� FLRq� SRWHUH� FKH� YDOH� SHU�WXWW L� H� QRQ� GHULYD� GD� QHVVXQ� VLQJROR� LQ� SDUWLFRODUH��'XQTXH� O¶RUJDQL]]D]LRQH� q� XQ� SRWHUH� LPSHUVRQDOH��FLRq� XQ� PRGR� GL� VRWWUDUUH� L O� SRWHUH� DOOH� VLQJROH�SHUVRQH�� XQD� SRVVLELO LWj� GL� VFDPSR� GDOO ¶DUELWULR��/¶RUJDQL]]D]LRQH� q� XQD� WXWHOD� GHJOL� DOO LHYL� QHL�FRQIURQWL�GHOO ¶ LQVHJQDQWH��H�GL�TXHVWR�QHL�FRQIURQWL�GHO�GLUHWWRUH� R� SUHVLGH�� RSSXUH� GHOO ¶ LQVHJQDQWH� ³GHEROH´�YHUVR� TXHOOR� ³YROLW LYR´�� /¶RUJDQL]]D]LRQH� q� XQR�VWUXPHQWR� GL� SUHYLVLRQH�� TXLQGL� XQ� HOHPHQWR� GL�UDVVLFXUD]LRQH�� &RQVHQWH� GL� SUHYHGHUH� FRPH� VDUj�XWL O L]]DWR� L O� WHPSR�� TXDOL� ULVSRVWH� VDUDQQR� SURYRFDWH�GD� FHUWL� FRPSRUWDPHQWL�� TXDOL� VRQR� L� FRPSLWL� GL�FLDVFXQR�6H� O¶RUJDQL]]D]LRQH� q� QRUPD�� UHJROD�� OHJJH�� TXHOOD� GL�FXL� SDUOR� q� O ¶RUJDQL]]D]LRQH� FKH�VL� GDQQR� LO� JUXSSR�� OD�FODVVH�� OD� VFXROD� GD� VH� VWHVVL�� 0HQWUH�O ¶RUJDQL]]D]LRQH� LPSRVWD� FRQGXFH� DOOD�GHUHVSRQVDELOL]]D]LRQH�� O ¶DXWRUJDQL]]D]LRQH� HTXLYDOH�DOO ¶DXWRQRPLD� FLRq� DOO ¶DXWRUHJROD]LRQH�� /D� FODVVH� R� OD�VFXROD�FKH�VL� UHJRODQR�GD�Vp��VRQR�DXWRQRPH�H�TXLQGL�UHVSRQVDELOL� GHO� ORUR� ODYRUR�� PLVXUDQR�O¶RUJDQL]]D]LRQH�VXOOH�SURSULH�HVLJHQ]H�H�ULVRUVH�,Q� TXHVW¶RWW LFD� O ¶RUJDQL]]D]LRQH� DUULFFKLVFH� LO� ODYRUR�VFRODVWLFR� GL� XQ� HOHPHQWR� IRQGDPHQWDOH� SHU�O ¶HGXFD]LRQH� H� OD� VRGGLVID]LRQH�� O ¶HOHPHQWR�GHFLVLRQDOH�� /D� FODVVH� H� OD� VFXROD� QRQ� VROR� IDQQR��HVHJXRQR�� SURGXFRQR�� PD� GHFLGRQR� VXO� FRVD� H� VXO�FRPH�� 4XHVWD� FDSDFLWj� GL� GHFLVLRQH� H� FRQWUROOR� VXO�SURFHVVR� HGXFDWLYR� H� ODYRUDWLYR� q� OD� TXDOLWj�GHWHUPLQDQWH� GHOOD� O LEHUWj� LQGLYLGXDOH�� Ê�XQ¶DSSURSULD]LRQH� GHO� ODYRUR� R� GHOOR� VWXGLR� RSSRVWD�DOOD� WUDGL]LRQDOH� DOLHQD]LRQH�� SHU� FXL� LQVHJQDQWL� H�DOO LHYL� IDQQR� WDQWH� FRVH� LQ� WDQWL� PRGL� VHQ]D�FRQRVFHUQH� LO� VLJQLI LFDWR� R� VHQ]D� FRQGLYLGHUOR�� ,QI LQH�VXOO ¶RUJDQL]]D]LRQH� LQ� FODVVH� SRVVLDPR� DIIHUPDUH� FKH�HVVD�QRQ�KD�QLHQWH�D�FKH� IDUH�FRO� FRVLGGHWWR�³RUGLQH´��
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7UDGL]LRQDOPHQWH� VL� LQWHQGH�RUGLQDWR� FLz� FKH� ULVSRQGH�DO�PRGHOOR� GHOOD� VFXROD� YHFFKLR� VWL OH�� VLOHQ]LR�� SXOL]LD��ULVSHWWR�� DWWHQ]LRQH�� REEHGLHQ]D�� QHVVXQ� PRYLPHQWR��XVR� WUDGL]LRQDOH� GHOOH� DWWUH]]DWXUH�� 4XL� VL� LQWHQGH�O¶RUJDQL]]D]LRQH� FRPH� XVR� GHOOH� ULVRUVH� HVLVWHQWL� LQ�FODVVH� I LQDOL]]DWR� DJOL� RELHWW LYL� FKH� HVVD� VL� q� GDWL��FRPH�LVWLWX]LRQH�GL�UHJROH�IXQ]LRQDOL�H�PRGLI LFDELO L�5HFHQWHPHQWH�� GXUDQWH� XQ� VHPLQDULR�� XQD� PDHVWUD�ODPHQWDYD� FKH� QHOO ¶RUD� GL� GUDPPDWL]]D]LRQH� L� EDPELQL�VL� PXRYHYDQR�� HUDQR� VFRPSRVWL� H� SDUODYDQR� WURSSR��+R� ULVSRVWR� FKH�� HVVHQGR� OD� GUDPPDWL]]D]LRQH� XQD�GHOOH� DWW LYLWj� SL�� FUHDWLYH� H� VSRQWDQHH�� O ¶RUGLQH�QHOO ¶RUD� GL� GUDPPDWL]]D]LRQH� q� �SDUDGRVVDOPHQWH��O ¶DVVHQ]D� GL� RUGLQH�� FLRq� OD� VSRQWDQHLWj��O ¶ LPSURYYLVD]LRQH�� OD� IDQWDVLD�� /H� UHJROH� GL�FRPSRUWDPHQWR� FKH� OD� FODVVH�� FRPH� LVWLWX]LRQH�LVWLWXHQWH�� VL� DUULYD� D� GDUH�� QRQ� SRVVRQR� DYHUH� XQVLJQLI LFDWR� UHSUHVVLYR� R� HVRUQDWLYR�� PD� KDQQR� VROR�XQD� YDOHQ]D� IXQ]LRQDOH� DJOL� RELHWW LYL� GHOOD� FODVVH� QHL�GLYHUVL� PRPHQWL� GHOOD� JLRUQDWD�� /¶RUJDQL]]D]LRQH� q�XQ¶DWW LYLWj� UDJLRQDWD�� GHFLVD� H� FRQWUROODWD� QHL� ULVXOWDWL�GDL� VRJJHWWL� VWHVVL�� TXLQGL� SHU� OD� FODVVH� q� ³LQ� RUGLQH´�FLz�FKH�SXz�DSSDULUH�³LQ�GLVRUGLQH´�SHU�XQ�HVWUDQHR�1DWXUDOPHQWH� LO� WHPD� GHOO ¶RUJDQL]]D]LRQH� QDVFRQGH�DQFKH� GHL� SHULFROL�� 'HO� SHULFROR� GHOO ¶RUJDQL]]D]LRQH�LPSRVWD� DEELDPR� JLj� GHWWR�� 'LVFRUVR� LGHQWLFR� VL� SXz�IDUH�SHU� O ¶RUJDQL]]D]LRQH�XJXDOH SHU� WXWW L� L�SRVWL�H� WXWW L�L� WHPSL��1RQ�HVLVWH� OD�EXRQD�RUJDQL]]D]LRQH��PD� WDQWH�RUJDQL]]D]LRQL� GLYHUVH� LQ� EDVH� DOOH� ULVRUVH�� DJOL�RELHWW LYL� H� DOOH� FRQGL]LRQL� RJJHWWLYH�� $QFKH� OH�RVVHUYD]LRQL� GHL� SDUDJUDI L� VHJXHQWL� GHYRQR� HVVHUH�OHWWH� FRPH� VHPSOLFL� LQGLFD]LRQL�� GD� DGDWWDUH�VLWXD]LRQH� SHU� VLWXD]LRQH�� , O� VHFRQGR� SHULFROR� q� O ¶XVR�GHOO ¶RUJDQL]]D]LRQH� FRPH� HOHPHQWR� GL� UDVVLFXUD]LRQH�H�GL� IUHQR�DOO ¶ LQQRYD]LRQH��8QD�YROWD� IDWWD��PDJDUL� FRQ�IDWLFD�� XQ¶RUJDQL]]D]LRQH�� SXz� SUHVHQWDUVL� OD�WHQWD]LRQH� GL� XVDUOD� FRPH� SROR� GL� DXWRULWj� H�VLFXUH]]D�� DOORUD� QXOOD� VL� SXz� IDUH� FKH� QRQ� VLD�SUHYLVWR� H� FRGLI LFDWR�� OH� LQQRYD]LRQL� YHQJRQR� SXQLWH��JOL� DOO LHYL� H� JOL� LQVHJQDQWL� GHYRQR� DGDWWDUVL�DOO ¶RUJDQL]]D]LRQH�� 'D� XQD� SDUWH� q� YHUR� FKH� QHVVXQ�FRQVRU]LR� VRFLDOH� UHVLVWH� D� OXQJR� LQ� DVVHQ]D� WRWDOH� GL�XQD� QRUPDWLYD� R� GL� XQ¶RUJDQL]]D]LRQH�� 4XLQGL� L O �PRPHQWR� GHOO ¶ LVW LWX]LRQH� LVWLWXLWD� q� LQGLVSHQVDELOH��
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'DOO¶DOWUD� q� YHUR� FKH� QRQ� VRSUDYYLYH� QHPPHQR� VH� q�SULYR� GHOOD� FDSDFLWj� GL� DXWRLQQRYDUVL�� GL� HVVHUH� FULW LFR�GL� VH� VWHVVR�� TXLQGL� q� QHFHVVDULD� DQFKH� O¶ LVW LWX]LRQH�LVWLWXHQWH�� O ¶RUJDQL]]D]LRQH� DO� VHUYL]LR� GHOO ¶XRPR� H�PDL� YLFHYHUVD�� ,Q� FODVVH� DOORUD� q� QHFHVVDULR� ODYRUDUH�VX� GXH� SLDQL�� O ¶RUJDQL]]D]LRQH� SUHVHQWH� H�O ¶RUJDQL]]D]LRQH� IXWXUD�� ,Q� WDO� PRGR� OD� FODVVH� GLYHQWD�XQD�LVWLWXHQWH�SHUPDQHQWH�
���� ,O�ODYRUR�LQGLYLGXDOH,QL]LR� O ¶HVSRVL]LRQH� SDUWHQGR� GDOOD� GLPHQVLRQH�LQGLYLGXDOH� SURSULR� SHU� ULEDWWHUH� DG� XQ� HTXLYRFR� DVVDL�GLI IXVR��0ROWL�SHQVDQR�FKH�JUXSSR�H�FROOHWW LYR�VLDQR�OD�QHJD]LRQH� H� O ¶XPLOLD]LRQH� GHOO ¶ LQGLYLGXDOLWj�� +R� JLj�GHWWR� FRPH� TXHVWR� VLD� HUUDWR�� PD� VDUj� EHQH�DSSURIRQGLUH�XOWHULRUPHQWH�,Q� FLDVFXQ�XRPR�FL� VRQR�SDUWL� SHFXOLDUL� H�SDUWL� FRPXQL�DJOL� DOWUL� XRPLQL�� VSLQWH�DOO ¶DIIHUPD]LRQH�GL� Vp�H�VSLQWH�DOOD�VRFLDOLWj�/¶LGHRORJLD� VHFRQGR� OD� TXDOH� O ¶ LQGLYLGXR�q� WDOH� VROR� VH�DIIHUPD� OH� VXH� SHFXOLDULWj� H� VH� UHDOL]]D� DSSLHQR� OD�VXD� DIIHUPD]LRQH� q�� DSSXQWR�� XQ¶LGHRORJLD�� FLRq� XQD�YLVLRQH� GHO�PRQGR� ULGXWW LYD� H� OHJDWD� DOOD� VWRULD�� )RUVH�DOOR� VWHVVR� PRGR� GHOOD� YLVLRQH� RSSRVWD� VHFRQGR� FXL�O ¶XRPR� VL� UHDOL]]D� VROR� QHOOD� FRQIXVLRQH� FRJOL� DOWUL� H�QHOOD� VRFLDOLWj�� 'DO� SXQWR� GL� YLVWD� SVLFRVRFLDOH� O ¶XRPR�YLHQH� GHILQLWR� UHDOL]]DWR� TXDQGR� KD� WURYDWR� XQ�HTXLO LEULR� VRGGLVIDFHQWH� IUD� Vp� H� OD� VRFLDOLWj�� IUD� OD�VXD� SHFXOLDULWj� H� OD� VXD� JHQHUDOLWj�� /¶LGHRORJLD� FKH�SXQWD� WXWWR� VXOO ¶ LQGLYLGXR� FRQGXFH� DOOD� VROLWXGLQH�� DOOD�FRPSHWL]LRQH�� DOOD� SUHYDULFD]LRQH�� DOOD� ORWWD�GLVWUXWW LYD�� O ¶ LGHRORJLD� GHOOD� VRFLDOLWj�� ULVFKLD� GL�SRUWDUH� DOOD� PDVVLI LFD]LRQH�� DOO ¶DQRQLPDWR��DOO ¶ LQVLJQLI LFDQ]D�GHOO ¶HVLVWHQ]D�/D� SVLFRORJLD� QRQ� RIIUH� XQD� YLVLRQH� PHGLDWULFH�� VL�O LPLWD� D� SUHQGHUH� DWWR� GHOOD� GLDOHWW LFD� H� GHOOD� VXD�LQHOLPLQDELO LWj�� ,QGLYLGXR� H� VRFLDOH�� DIIHUPD]LRQH� H�FROODERUD]LRQH� VRQR� GXH� SROL� GL� XQD� FRQWUDGGL]LRQH�SHUPDQHQWH�� GL� XQD� GLDOHWW LFD� PHWDVWRULFD��7UDGXFHQGR� LQ� SDUROH� VHPSOLFL� SRVVLDPR� GLUH� FKH� LO�JUXSSR� q� WDOH� VROR� VH� YDORUL]]D� O¶ LQGLYLGXR�� H� TXHVWL�ULHVFH� DG� HVVHUH� WDOH� VROR� YLYHQGR� O¶HVSHULHQ]D�VRFLDOH�� &KL� YLYH� VROR�� DOORQWDQDQGRVL� GDJOL� DOWUL� � R� L O�VXSHUXRPR� FKH� HPHUJH� VX� WXWW L� H� FRQWUR� WXWW L� � QRQ� q
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FKH� O¶HVSUHVVLRQH� SDUDQRLGH� GHOO ¶ LQGLYLGXDOLWj�� $OOR�VWHVVR�PRGR�FKL�VL�DQQXOOD��VL�FRQIRQGH�QHOOD�VRFLDOLWj�R� VHJXH� JUHJDULDPHQWH�� LQFDSDFH� GL� HVSULPHUH� LO�PLQLPR� GHVLGHULR�� q� XQ¶HVSUHVVLRQH� QHYURWLFD�GHOO ¶ LQGLYLGXDOLWj�� 'DO� SXQWR� GL� YLVWD� GHO� JUXSSR�� OD�SUHVHQ]D�GL�HOHPHQWL�SULYLOHJLDWL�PRVWUD�DOOD� OXQJD�XQD�VRVWDQ]LDOH� PDQFDQ]D� GL� DXWRQRPLD�� PHQWUH� OD�SUHVHQ]D� GL� ULVRUVH� VRWWRXWLO L]]DWH�� GLPRVWUD� OD� QDWXUD�HPDUJLQDQWH�GHO�JUXSSR�8QR� GHL� SUREOHPL� FHQWUDOL� GHOOD� GLQDPLFD� GL� JUXSSR��FKH� RJQL� EXRQ� PDHVWUR� H� RJQL� EXRQ� FRQGXWWRUH� GL�JUXSSL� GL� DGXOW L� VDQQR� WUDWWDUH�� q� SURSULR� TXHOOR� GHOOH�GLI IHUHQ]H� H� GHOO ¶HPDUJLQD]LRQH�� 8Q� DOWUR� q� TXHOOR�GHOOD� FRHVLRQH�GL� JUXSSR�H�GHOO ¶DXWRQRPLD� LQGLYLGXDOH��1HL� PRPHQWL� LQ� FXL� L O � JUXSSR� q� LQ� IDVH� FRVWLWXHQWH� q�IDFLOH�FKH�VL�YHULI LFKLQR�VFDUDPXFFH�IUD� L�PHPEUL�� ORWWH�SHU� OD� OHDGHUVKLS�� OXQJKH� YHUEDOL]]D]LRQL� VROLWDULH� R� D�FRSSLH�� q� IDFLOH� FKH� VL� FUHL� XQ� FOLPD�GL� DJJUHVVLYLWj�� R�GL� JLXGL]LR�� q� IDFLOH� FKH� VL� HYLGHQ]LQR� XQR� R� SL�� FDSUL�HVSLDWRUL� H� FRVu� YLD�� $QFKH� TXDQGR� TXHVWR� DYYLHQH� LQ�PLVXUD� ULGRWWD�� F¶q� VHPSUH� TXDOFXQR� GLVSRVWR� DG�LQYHQWDUOR�� YHGHQGR� RPEUH� GRYH� QRQ� FL� VRQR�� JLXGL]L�VHYHUL� GLHWUR� RJQL� VJXDUGR�� ULVDWH� GL� VFKHUQR�� 7XWWR�TXHVWR� VL� WUDGXFH� VXELWR� LQ� XQ� VLVWHPD� GL� UHOD]LRQL�FHQWUDOL�QHO�JUXSSR��DWWRUQLDWH�GD�XQD�PLULDGH�GL� I LJXUH�SHULIHULFKH�� $OFXQL� SDUODQR� H� SDUWHFLSDQR�� DOWUL�WDFFLRQR�H�VL�HVWUDQLDQR�� ,Q� WHUPLQL�GL�DSSUHQGLPHQWR� L�SULPL� VHPEUDQR� DVVLPLODUH� WXWWR� H� LQ� IUHWWD�� L� VHFRQGL�SRFR� H� OHQWDPHQWH�� ,� SULPL� VRQR� PRWLYDWL� H� GHFLGRQR��JOL� DOWUL� VRQR� GHPRWLYDWL� H� DFFHWWDQR� SDVVLYDPHQWH�RSSXUH�RSSRQJRQR�XQD�UHVLVWHQ]D�SDVVLYD�/D� SHGDJRJLD� WUDGL]LRQDOH�� FRQVLGHUDQGR� O¶ LQGLYLGXR�FRPH� LO�VROR�HOHPHQWR�GHO�SURFHVVR�GL�DSSUHQGLPHQWR��FRQFOXGH� FKH� LO� VLOHQ]LRVR�� O ¶DVVHQWH�� L O� OHQWR� H� OR�VYRJOLDWR� VLDQR� L� GLUHWW L� HG� HVFOXVLYL� UHVSRQVDELOL� GHOOD�VLWXD]LRQH�� ,QWHUYHQWL� SHGDJRJLFL� FRQVHJXHQWL�� OD�VHGX]LRQH�� L O� ULPSURYHUR�� OD� QRWD�� L O� FROORTXLR� FRL�JHQLWRUL�� L O � UDSSRUWR� DOOR� SVLFRORJR� H� LQI LQH� OD�ERFFLDWXUD�H� OD� FODVVH�GLI IHUHQ]LDOH��*OL� LQVHJQDQWL�SL��DYDQ]DWL� WHQWDQR� FRQ� OD� UHVSRQVDELOL]]D]LRQH�� L�PLVHULFRUGLRVL� VRSSRUWDQR� DFFRUGDQGR� FDULWDWHYROL� VHL�PHQR�PHQR�1HOO¶RWW LFD� GHOOD� QXRYD� SHGDJRJLD�� LVSLUDWD�DOO ¶RULHQWDPHQWR� SVLFRVRFLRORJLFR�� VL� FRQVLGHUD� LO�
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³FDPSR´� QHO� VXR� FRPSOHVVR�� L O� W LPLGR� q� LQWHUSUHWDWR�FRPH� LO� ULVXOWDWR� GHOO ¶DJJUHVVLYLWj� GHO� JUXSSR�� L O�GHPRWLYDWR� q� YLVWR� FRPH� LO� FRUULVSHWWLYR� GL� XQD�OHDGHUVKLS� HPDUJLQDQWH� H� DXWRULWDULD�� L O � VL OHQ]LRVR� q�VROR� FROXL� FKH� YLHQH� RVWDFRODWR� QHOO ¶HVSUHVVLRQH� GDOOD�ORJRUUHD� DOWUXL�� 3HUVLQR� LO� SL�� LJQRUDQWH� �GL� VROLWR�FRQVLGHUDWR� IUXWWR� QHJDWLYR� GHOO ¶DPELHQWH� IDPLOLDUH� H�VRFLDOH�� q� YLVWR� FRPH� FROXL� GHO� TXDOH� L O�JUXSSR�QRQ�KD�VDSXWR�R�YROXWR�LQWHUSUHWDUH�L O�SDVVR�6H� VL� SDUWH� GD� TXHVWL� SXQWL� GL� YLVWD�� O ¶ LQWHUYHQWR�SHGDJRJLFR� SXz� HVVHUH� ULYROWR� DO� JUXSSR�� SL�� FKH� DO�³GLYHUVR´��DL�PLJOLRUL� LQYHFH�FKH�DL� SHJJLRUL�� FRPH�SXz�LQIDWW L� XQ� EXRQ� JUXSSR� QRQ� ULXVFLUH� D� ULVROYHUH� L�SUREOHPL� GL� WXWW L� L � VXRL� PHPEUL"� 6H� DOFXQL� SUREOHPL�VRQR�DQFKH�FDXVDWL� GDO� JUXSSR��QRQ�SXz�FKH�HVVHUH� LO�JUXSSR�VWHVVR�D�WHQWDUH�GL�ULPXRYHUOL�&RPH"� 1HL� FDVL� FLWDWL�� SHU� HVHPSLR� FUHDQGR� XQ� FOLPD�SL�� GLVWHVR� H� PHQR� YDOXWDWLYR�� QRQ� GHFLGHQGR� QXOOD�VHQ]D� LO� FRQVHQVR� H� L O� FRLQYROJLPHQWR� GHOOH�PLQRUDQ]H�� RFFXSDQGRVL� GL� SUREOHPL� FKH� LQWHUHVVLQR�GL� SL�� L� ³GLYHUVL´� SHUFKp� VRQR� ORUR� FKH� KDQQR� SL��ELVRJQR�� (FFR�� GLUDQQR� DOFXQL�� FRVu� VL� PRUWLI LFDQR� OH�SRWHQ]LDOLWj� GHL� PLJOLRUL�� FKH� GHYRQR� UDOOHQWDUH��ULQXQFLDUH D� SDUWL� GHOO ¶DSSUHQGLPHQWR�� /D� ULVSRVWD� q�PROWR� VHPSOLFH�� L� PLJOLRUL� LPSDUHUDQQR� PROWR� GL� SL��FRVu�� VH� FRQVLGHULDPR� OD� FDSDFLWj� GL� ODYRUDUH� LQ�JUXSSR� SL�� LPSRUWDQWH� GHL� VHWWH� UH� GL� 5RPD� R� GHL�TXLQWDOL� GL� PDLV� SURGRWWL� GDOOD� 7XUFKLD�� 3URYLQR�� L�GLIHQVRUL� GHL� PLJOLRUL� VDFULI LFDWL�� D� GRPDQGDUH� RJJL� D�LQVHJQDQWL�� PDQDJHUV�� PHGLFL�� JHRPHWUL�� FXRFKL� H�W LSRJUDI L� TXDQWL� UH� GL� 5RPD� H� TXDQWL� TXLQWDOL� GL� PDLV�GDUHEEHUR��SXU�GL�VDSHUH�ODYRUDUH�LQ�JUXSSR�,Q� XQD� IDVH� SL�� DYDQ]DWD� L O� JUXSSR� GLYHQWD� SLXWWRVWR�FRHVR��PDJDUL� UDFFROWR� LQWRUQR�D�XQ� OHDGHU��RUJRJOLRVR�GL� XQ� OLQJXDJJLR� FRPXQH�� OHJDWR� DOOH� QRUPH� QRQ�VFULWWH� FKH� LO� JUXSSR� VL� q� GDWR�� L�PHPEUL� GHO� JUXSSR� VL�VHQWRQR�DSSDUWHQHQWL�� SURWHWW L�� XQLW L� �6L�SDUOD�GL�QRL�� VL�ID�WXWWR�FRQ�HQWXVLDVPR�H�FROODERUD]LRQH�$�TXHVWR SXQWR�SXz�FDSLWDUH�FKH�TXDOFXQR�VL�DOORQWDQL�XQ� SR¶�� PDJDUL� QRQ� SUHVHQWDQGRVL� XQ� SDLR� GL� YROWH�DOO ¶RUD� FRQFRUGDWD� SHU� XQ� ODYRUR� VSHFLDOH�� SXz�FDSLWDUH� FKH� TXDOFXQR� SURSRQJD� XQ� FDPELDPHQWR��RSSXUH� OR� IDFFLD� VHQ]D� SURSRUOR�� R� FKH� TXDOFXQR�GLPRVWUL� VWDQFKH]]D� SHU� L O� FRQIRUPLVPR� GHO� JUXSSR�
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DOOH� VXH�QRUPH�H�DL� VXRL� OHDGHUV�� , O� JUXSSR�VL�GLIHQGH��O ¶ LQGLYLGXR� GLYHQWD� GHYLDQWH�� VROLWDULR�� WUDGLWRUH�� 9LHQH�HPDUJLQDWR�� L O� FKH� DXPHQWD� LO� VXR� GHVLGHULR� GL�GLI IHUHQ]LDUVL� H� GL� FDPELDUH�� /¶LQVHJQDQWH� VL�SUHRFFXSD�� FHUFD� OD� FDXVD� LQ� XQ� GRORUH� IDPLOLDUH� R�XQD� PDODWW LD�� SRL� VL� ID� SUHQGHUH� GDOOD� VWL]]D� QHO�FRVWDWDUH� FKH� O¶DOO LHYR� ³QRQ� Gj� TXDQWR� SRWHYD� GDUH´��'LVWDFFR� GHO� VROLWDULR� DG� DWW LYLWj� VROLWDULH�� PD� FRO�PDUFKLR� GHO� WUDGLWRUH�� $QFKH� LQ� TXHVWR� FDVR� OD�SVLFRVRFLRORJLD� JXDUGD� DO� GHYLDQWH� VROR� FRPH� DG� XQ�HIIHWWR� GHOOD� VLWXD]LRQH� GHO� JUXSSR�� IRUVH� FKH� TXHVWR�GHVLGHULR� GL� GLI IHUHQ]LDUVL� FL� VWD� FRPXQLFDQGR� FKH� LO�JUXSSR� VL� FRQVROLGD� WURSSR� QHOOD� SLDWWH]]D�� QHO�FRQIRUPLVPR"� )RUVH� FKH� OD� FRHVLRQH� GHO� JUXSSR� q�VWDWD� RWWHQXWD� D� FRVWR� GL� LPSHGLUH� HG� HPDUJLQDUH� LO�GLVVHQVR"� Ê� JLXVWR� FKH� LO� JUXSSR� QRQ� FRQVHQWD�DOO ¶ LQGLYLGXR� VSD]L� H� PRPHQWL� SHU� Vp� VROR"� 4XDQWR�HODVWLFKH� GHYRQR� HVVHUH� OH� UHJROH� GL� XQ� JUXSSR"� 6H�TXDVL� WXWW L� YRJOLRQR� IDUH� XQD� ULFHUFD� VXO� JLRFR� H� GXH�QRQ� YRJOLRQR�� FRPH�SXz�ULXVFLUH� L O� JUXSSR�D� ULVSHWWDUH�OD�PLQRUDQ]D"4XDOFXQR� SXz� SHQVDUH� FKH� SHU� JOL� DOO LHYL� q� SL��LPSRUWDQWH� LPSDUDUH� DOWUH� FRVH� SLXWWRVWR� FKH� TXHVWH��,R� FUHGR� LQYHFH� FKH� TXHVWH� FRVH� VLDQR� LPSRUWDQWL� SL��GL� WXWWR� L O� UHVWR�� QHOOD� VFXROD� GHOO ¶REEOLJR�� H� FKH� LQ�IRQGR� GDOO ¶DSSUHQGLPHQWR� GL� TXHVWH� FRVH� GLSHQGH�DQFKH� LO� UHVWR��8Q�JUXSSR�GL�DOO LHYL� FKH� IXQ]LRQD��ROWUH�DG� LPSDUDUH� D� ODYRUDUH� LQ� JUXSSR�� LPSDUD� LO� WULSOR� GL�RJQL� DOWUD� WUDGL]LRQDOH� FODVVH�� (� L� WUDGL]LRQDOLVWL� QRQ�PL� FKLHGDQR� OD� GLPRVWUD]LRQH� GL� TXHVWD� DIIHUPD]LRQH��DOWULPHQWL� FKLHGR� ORUR� GL� GLPRVWUDUPL� TXDQWR�DSSUHQGRQR� L� ORUR� DOO LHYL�� GXELWR� FKH� HVVL� SRVVDQR�GDUPL�GL�SL��GHOOH�ORUR�VHQVD]LRQL�6SD]LR� SHU� O ¶ LQGLYLGXR� GXQTXH� QRQ� SXz� QRQ�HVVHUFHQH�� L O� JUXSSR� GHYH�� SHU� VXD� QDWXUD�� IDUVL�FDULFR� GL� WXWW L� L � VXRL� PHPEUL�� , O� SUREOHPD� QRQ� q� VROR�SVLFRORJLFR�� PD� DQFKH� GLGDWWLFR� H� RSHUDWLYR�� 1HO�ODYRUR� VFRODVWLFR� FL� VRQR� RSHUD]LRQL� FKH� q�LQGLVSHQVDELOH� FKH� IDFFLDQR� WXWW L�� 0L� ULIHULVFR� DOOH�DELO LWj� VWUXPHQWDOL�� 6ROR� VH� WXWW L� VDQQR� VFULYHUH��GLYHQWD� SRVVLELOH� XQ� UDFFRQWR GL� JUXSSR�� 6ROR� VH� WXWW L�VDQQR� FRQWDUH�� q� SRVVLELOH�PHWWHUH�DVVLHPH� LQ�JUXSSR�L�GDWL�GL�XQD� ULFHUFD��/R�VWHVVR�YDOH�SHU�XQ�FROODJH��XQ�FDQWR�� XQ� JLRFR�� XQ� GLVHJQR�� XQD� VFXOWXUD�� 7XWWL�
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GHYRQR� DUULYDUH� LQ� SRVVHVVR� GHOOH� DELO LWj� VWUXPHQWDOL��VHPPDL� SXz� GLI IHUHQ]LDUVL� L O � TXDQWR� H� LO� TXDQGR��4XDOFXQR� LPSDUHUj�SULPD�D�VFULYHUH�R�VDSUj�GLSLQJHUH�PHJOLR�� PD� QRQ� VL� VFDSSD�� RFFRUUH� FKH� WXWW L�� SURSULR�WXWW L� � VDSSLDQR� HVSULPHUVL�� (� VH� QHOOD� FODVVH� GXH�EDPELQL� QRQ� VDQQR� IDUH� TXDOFRVD�� L O� JUXSSR� GHYH�IHUPDUVL� HG� DLXWDUOL� � )RUVH� DQFKH� SHU� HJRLVPR� GL�JUXSSR�� VRQR� GXH� ULVRUVH� LQ� PHQR� SHU� L O� SURVVLPR�FRPSLWR�� /¶HVHUFL]LR� H� OH� VFKHGH� DXWRFRUUHWW LYH� VRQR�PRPHQWL� LQGLYLGXDOL�� $OWUL� VSD]L� LQGLYLGXDOL� SRVVRQR�HVVHUH� L� FRPSLWL� DII LGDWL� GDO� JUXSSR� DO� PRPHQWR� GHOOD�GLYLVLRQH� GHO� ODYRUR�� GL� XQ� OLEUR� GD� OHJJHUH� VL� SXz�DVVHJQDUH� XQ� FDSLWROR� D� WHVWD�� GL� XQD� VSHWWDFROD]LRQH�VL� SXz� DII LGDUH� XQ� SUREOHPD� DG� XQR� VROR� �SHU� HV��EDWWHUH� D� PDFFKLQD� XQ� FDQRYDFFLR��� &Lz� FKH� FRQWD� q�FKH� LO� SURGRWWR� LQGLYLGXDOH� FRQIOXLVFD�� VLD� I LQDOL]]DWR�H�GLYHQWL� SDWULPRQLR� GHO� JUXSSR�� $� YROWH� VL� SXz� DQFKH�DVVHJQDUH� DG� XQ� LQGLYLGXR� LO� FRRUGLQDPHQWR� GL� XQ�JUXSSR�� Ê� TXHVWD� XQ¶DWW LYLWj� FKH� FRQVHQWH� GL� DII LQDUH�FDSDFLWj� SL�� FRPSOHVVH� H� FKH� q� EHQH� DII LGDUH� D� WXUQR�D�WXWW L�JOL�DOO LHYL�,QI LQH� VL� SXz� IDYRULUH� O ¶HVSOHWD]LRQH� GL� DWW LYLWj�LQGLYLGXDOL� LQGLSHQGHQWL� GDO� JUXSSR�� R� QHL� WHPSL� PRUWL�FKH� VRUJRQR� IUD� XQD� IDVH� H� O ¶DOWUD� GHO� ODYRUR� GL�JUXSSR�� RSSXUH� FRPH� VFHOWD� GHO� JUXSSR� GL� ODVFLDUH�DJOL� LQGLYLGXL� PRPHQWL� GL� DXWRQRPD� DWWLYLWj�� ,Q� WXWW L� L �FDVL� VDUj� XWL OH� FKH� FLDVFXQ� DOO LHYR� VL� SUHSDUL� RJQL� GXH�R� WUH�JLRUQL�XQ� ³SURJUDPPD�GL�DWW LYLWj �́�FKH�HOHQFKL�VLD�L� FRPSLWL� DVVHJQDWLJOL� GDO� JUXSSR� VLD� FLz� FKH� GHVLGHUD�IDUH� LQGLYLGXDOPHQWH�� , O� SLDQR� VDUj� SUHVHQWDWR� SHU�DSSURYD]LRQH� DO� JUXSSR� H� VDUj� SRL� FRQWUROODWD� H�YDOXWDWD� OD� VXD� DWWXD]LRQH� GDOO ¶ LQGLYLGXR� H� GDO� JUXSSR��RJQL� JLRUQR� L� SL�� SLFFROL�� VHWW LPDQDOPHQWH� L� SL��JUDQGL��&DSLWD� VSHVVR� FKH� O¶DOO LHYR�� VLD� SHU� SDXUD� GHO� JUXSSR��VLD� SHU� GLSHQGHQ]D� GDOO ¶DXWRULWj�� ULFHUFKL� FRQ�LQVLVWHQ]D� XQ� UDSSRUWR� LQGLYLGXDOH� FRQ� O¶ LQVHJQDQWH��$EELDPR� JLj� GHWWR� GHOOD� GHOLFDWH]]D� GL� TXHVWH�VLWXD]LRQL�� /¶LQVHJQDQWH� GRYUj� IDUH� PROWR� XVR� GHOOD�VXD� HVSHULHQ]D� H� VHQVLELO LWj� SHU� DQDOL]]DUH� H�LQWHUSUHWDUH� L O� VLJQLI LFDWR� UHDOH� GL� TXHVWD� ³VHGX]LRQH �́�,Q� O LQHD� JHQHUDOH� q� XWL OH� VFRUDJJLDUH� TXHVWL� WHQWDWLYL��ULQYLDQGR� LO� SUREOHPD� DOOD� FODVVH�� O ¶DOO LHYR� YLHQH�LQYLWDWR� D� VRWWRSRUUH� L O� SUREOHPD� D� WXWW L� � 7XWWDYLD�
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TXHVWR� QRQ� GHYH� DSSDULUH� FRPH� XQ� ULI LXWR�GHOO ¶ LQVHJQDQWH� YHUVR� O¶DOO LHYR�� Qp� G¶DOWUD� SDUWH� L O�UDSSRUWR� DFFHWWDWR� GHYH� VHPEUDUH� XQ� SULYLOHJLR��0ROWR�GLSHQGH� GDO� WDWWR� GHOO ¶ LQVHJQDQWH�� GDO� WRQR� GL� YRFH��GDOO ¶HVSUHVVLRQH�� GDOOH� DUJRPHQWD]LRQL� FRQ� FXL� VL�VRWWUDH�� H� PROWR� GLSHQGH� GDOOD� FDSDFLWj� GHOO ¶DOO LHYR� GL�ULQXQFLDUH� DO� VXR�ELVRJQR�GL� GLSHQGHQ]D�SHU� ULYROJHUVL�DL� FRPSDJQL�� 3Xz� GDUVL� FKH� VSHVVR� VL� LPSRQJD� XQD�JUDGXDOLWj�����,O�ODYRUR�D�FRSSLH/D�UHOD]LRQH� LQWHUSHUVRQDOH�q� OD�SULPD�FKH�VL� LQVWDXUD��LQ� XQ� JUXSSR� GL� VFRQRVFLXWL�� VLDQR� EDPELQL� R� DGXOW L��*OL� LQGLYLGXL� HQWUDQR� QHO� JUXSSR� H� OR� SHUFHSLVFRQR�FRPH� XQ¶HQWLWj� DQRQLPD� H� PLQDFFLDQWH�� VL� VHQWRQR� D�GLVDJLR�� VL� VHQWRQR� RVVHUYDWL� H� YDOXWDWL�� 1HOOR� VWHVVR�WHPSR� RVVHUYDQR� H� YDOXWDQR�� ,VWLQWLYDPHQWH� FHUFDQR�TXDOFXQR�FXL�DFFRVWDUVL��TXDOFXQR�FKH�VLD�VLPSDWLFR�R�VLPLOH��&LDVFXQR�VRQGD�SUXGHQWHPHQWH�JOL� DOWUL� � I LQFKp�WURYD� TXDOFXQR� FRQ� FXL� LQL]LDUH� XQD� UHOD]LRQH��4XHVWR�UDSSRUWR� D� GXH� VHUYH� SHU� LQL]LDUH� XQ� UDSSRUWR� GL�JUXSSR�H�QHO�FRQWHPSR�SHU�GLIHQGHUVHQH��6RQR�PROWL� L �PRWLYL� GL� TXHVWD� VFHOWD� LQWHUSHUVRQDOH�� TXDQGR� QRQ� FL�VLD� XQD� FRQRVFHQ]D� SUHFHGHQWH�� 'D� XQD� VHULH� GL�ULVXOWDWL� VSHULPHQWDOL� VL� q� YHULI LFDWR� FKH� JOL� LQGLYLGXL�WHQGRQR�D�VFHJOLHUH�D� &RORUR� FRQ� L� TXDOL� KDQQR� OH� PDJJLRUL� SRVVLELO LWj� GL�LQWHUDJLUH� �SHU�HVHPSLR�TXHOO L� FKH�FDSLWDQR�YLFLQL�GL�EDQFR��E� 4XHOOL� FKH� VHPEUDQR� DYHUH� OH� FDUDWWHULVWLFKH�FRQVLGHUDWH� GHVLGHUDELO L� �HOHJDQ]D�� IRU]D�� EHOOH]]D��DXWRUHYROH]]D��HFF���F� 4XHOOL� FKH� VHPEUDQR� SL�� VLPLOL� �VWHVVR� VWDWXV��VWHVVR�VHVVR��HFF���G� 4XHOOL� FKH� VHPEUDQR� GLVSRQLELO L� DG� XQ� JLXGL]LR�IDYRUHYROH�1DWXUDOPHQWH� TXHVWH�PRWLYD]LRQL� SRVVRQR� SUHVHQWDUVL�FRPELQDWH� H� VRYUDSSRVWH��1RQ� q� QHFHVVDULR� FKH� HVVH�VLDQR� JLXVWLI LFDWH� GD� LQWHUD]LRQL� SUREDQWL�� HVVH�DJLVFRQR� DQFKH� SULPD� FKH� XQD� YHUD� LQWHUD]LRQH�DYYHQJD�� Ê� VXII LFLHQWH� HQWUDUH� QHOOD� VWHVVD� VWDQ]D��,PPHGLDWDPHQWH� YHQJRQR� ODQFLDWH� H� SHUFHSLWH�FRPXQLFD]LRQL�QRQ�YHUEDOL�FRPH� O¶DEELJOLDPHQWR�� O ¶HWj��OD� FRUSRUDWXUD�� OD� JHVWXDOLWj�� OD� PLPLFD�� OR� VJXDUGR�� L O�
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VRUULVR�� 7XWWR� FLz� q� VXII LFLHQWH� D� IDU� VWDELO LUH� L� SULPL�FRQWDWWL�� OH� SULPH� VFHOWH�� 4XHVWH� SRL� VL� YDQQR�HYROYHQGR� LQ� EDVH� DOOH� FRQIHUPH� R� DOOH� GHOXVLRQL�VXFFHVVLYH�� 1HO� FDVR� GHOOD� FODVVH� q� QDWXUDOH� FKH� OD�SHUVRQD� LQ� SRVVHVVR� GL� PDJJLRUL� DWWUDWW LYH� VLD�O ¶ LQVHJQDQWH�� 4XHVWR� LQGLUL]]D� JOL� DOO LHYL� D� VWDELO LUH�XQD� UHOD]LRQH� LQWHUSHUVRQDOH� FRQ� O¶ LQVHJQDQWH� SULPD�FKH� FRQ� L� FRPSDJQL�� Ê� SURSULR� GD� TXHVWD� SULPLVVLPD�IDVH� FKH� O¶ LQVHJQDQWH� GHYH� RIIULUH� OH� SL�� DPSLH�SRVVLELO LWj� GL� UHOD]LRQL� LQWHUSHUVRQDOL� IUD� JOL� DOO LHYL��IDYRUHQGR� SUROXQJDWL� VFDPEL� GL� FRSSLD�� 0DQR� D� PDQR�FKH� OH� LQWHUD]LRQL� VL� HVWHQGRQR� L� PRWLYL� GL� VFHOWD�LQWHUSHUVRQDOH�VL�DSSURIRQGLVFRQR�3HU� DOFXQL� FRQWD� SULQFLSDOPHQWH� OD� VLPPHWULD�� GXH�LQGLYLGXL� VL� DWWUDJJRQR� UHFLSURFDPHQWH� TXDQGR� KDQQRJOL VWHVVL� DWWHJJLDPHQWL� YHUVR� RJJHWWL� ULWHQXWL� UL OHYDQWL�GD� HQWUDPEL�� 3HU� HVHPSLR� LQGLYLGXL� FRQ� OR� VWHVVR�DWWHJJLDPHQWR� YHUVR� O¶DXWRULWj�� VL� DWWUDJJRQR�� $OWULDQFRUD� VRQR� DWWUDWW L� LQ� EDVH� DG� XQ� FDOFROR� LQWXLW LYR� GL�FRVWL� H� EHQHILFL�� JOL� LQGLYLGXL� LQWUHFFLDQR� UDSSRUWL� FRQ�LQGLYLGXL� FKH� RIIUDQR� L� PDVVLPL� EHQHILFL� H� L� PLQRUL�FRVWL�� 0L� ULIHULVFR� DG� HOHPHQWL� SVLFRORJLFL�� FRPH� OD�JUDWLI LFD]LRQH� �EHQHILFLR�� R� O¶DQVLHWj� �FRVWR��� 3HU�HVHPSLR�VL�DWWUDJJRQR�GXH�VRJJHWWL�FKH�VL�FRQIHUPDQR�D� YLFHQGD�� SLXWWRVWR�FKH�GXH� VRJJHWWL� FKH� VL� FULW LFDQR��4XHVWH� LQGLFD]LRQL� SRUWDQR� D� FRQVLJOLDUH� O ¶ LQVHJQDQWH�GL� LQFRUDJJLDUH�� LQ� IDVH� LQL]LDOH�� OH� VFHOWH� GL� HPSDWLD�IUD� JOL� DOO LHYL�� HYLWDQGR� XQD� VWUXWWXUD]LRQH� ULJLGD� GHL�UDSSRUWL� H� GHJOL� VWHVVL� SRVWL� LQ� FODVVH�� 1HO� FRUVR�GHOO¶DWW LYLWj� GL� FODVVH�� OH� UHOD]LRQL� QRQ� VROR� YDULDQR� LQ�EDVH� DOOH� DWWUD]LRQL� UHFLSURFKH�� PD� DQFKH� LQ� EDVH� DL�GLYHUVL� FRPSLWL� FKH� JOL� LQGLYLGXL� GHYRQR� DIIURQWDUH�� Ê�SUREDELOH� FKH� XQD� UHOD]LRQH� FKH� VRUJH� SHU� XQ¶DWW LYLWj�OXGLFD� VLD� GLYHUVD� GD� XQD� UHOD]LRQH� SURPRVVD� GD�XQ¶DWW LYLWj� SL�� LPSHJQDWLYD�� 3HUFLz� QRQ� GHYH�PHUDYLJOLDUH� OD� FRVWDQWH� I OXWWXD]LRQH� GHOOH� UHOD]LRQL�LQWHUSHUVRQDOL� DOO ¶ LQWHUQR� GL� XQ� JUXSSR�� DO� FRQWUDULR�HVVD� GHYH� HVVHUH� LQFHQWLYDWD�� 7XWWL� L� PHPEUL� GL� XQ�JUXSSR� R� GL� XQD� FODVVH� GHYRQR� HVVHUH� DLXWDWL DG�HVSHULUH� WHQWDWLYL� GL� UHOD]LRQH� LQWHUSHUVRQDOH� FRQ� WXWW L�JOL� DOWUL� � DQFKH� SHU� HYLWDUH� FKH� OD� VLWXD]LRQH� GL� FRSSLD�GLYHQJD� XQ� IUHQR� DOO ¶HVSHULHQ]D� GL� JUXSSR� R� XQD�GLIHVD�LQGLYLGXDOH�
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4XHVWD� LQFHQWLYD]LRQH� SXz� DYYHQLUH� LQ� PROWL� PRGL��,QWDQWR� DPSOLDQGR� OH RFFDVLRQL� GL� UDSSRUWR� IUD� WXWW L� JOL�DOO LHYL�� DQFKH� LQ� VHQVR� VSD]LDOH�� ,Q� FHUWH� FODVVL�WUDGL]LRQDOL� VL� SURFHGH� LO� SULPR� JLRUQR�DOO ¶DVVHJQD]LRQH� GHL� SRVWL�� TXHVWD� YLHQH� DGGLULWWXUD�ULSURGRWWD� VX� XQ� IRJOLR� DSSHVR� DO� PXUR�� &RVu� FDSLWD�VSHVVR� FKH�� GRSR� FLQTXH� DQQL� GL� YLWD� QHOOD� VWHVVD�FODVVH�� O ¶DOO LHYR� GHO� SULPR�EDQFR�D� GHVWUD� H� TXHOOR� GHO�TXDUWR� D� VLQLVWUD� VL� FRQRVFRQR� DSSHQD�� /D� SRVVLELO LWj�FKH� VRUJD� XQD� UHOD]LRQH� VRFLDOH� GL� JUXSSR� q�GLUHWWDPHQWH� OHJDWD� DOOD� PDVVLPD� I OXLGLWj� GHL� UDSSRUWL�I UD� WXWW L� L � PHPEUL�� *OL� DOO LHYL� QRQ� VROR� GHYRQR� HVVHUH�ODVFLDWL� O LEHUL� GL� FROORFDUVL� GRYH� FUHGRQR�� PD� TXDVL�VRVSLQWL� D� WHQWDUH� UHOD]LRQL� LQWHUSHUVRQDOL�GLYHUVLI LFDWH�� /¶LQVHJQDQWH� SRWUj� SURSRUUH� JLRFKL��RVVHUYD]LRQL�� HVHUFL]L� R� DQFKH� VHPSOLFL� SDVVHJJLDWLQH�IUD� FRSSLH� VHPSUH� GLYHUVH�� I LQR� D� FUHDUH� XQ� YHUR�JURYLJOLR� GL� UHOD]LRQL� LQWHUSHUVRQDOL�� 1DWXUDOPHQWH� QHO�IDUH� TXHVWR� WHUUj� FRQWR� GHOOH� UHJROH� FLUFD� O ¶DWWUD]LRQH�SULPD� HVSRVWH�� H� TXLQGL� JUDGXDQGR� OH� GLI I LFROWj� H� L�O LYHOO L�GL�UHSXOVLRQH�UHFLSURFD�$QDORJDPHQWH� D� TXDQWR� JLj� GHWWR� SHU� O ¶ LQGLYLGXR��DQFKH� OD�FRSSLD�QRQ�q�XQ¶HQWLWj�FKH� LO�JUXSSR�SRVVD�R�GHEED� IDJRFLWDUH�� /D� UHOD]LRQH� LQWHUSHUVRQDOH� q� XQ�JUDGLQR� IRQGDPHQWDOH� SHU� OR� VYLOXSSR� SVLFRORJLFR��HVVD� VXVVLVWH� HG� q� DUULFFKLWD� GHQWUR� L O� JUXSSR��/¶HVLVWHQ]D� GL� UHOD]LRQL� SULYLOHJLDWH�� GL� DPLFL]LH�SURIRQGH�q�XQ�HOHPHQWR�HYROXWLYR�H� IXQ]LRQDOH�VLD�SHU�L O� JUXSSR� FKH� SHU� O ¶ LQGLYLGXR�� 6HPPDL� L O� SUREOHPD� q�FKH� OD� FRSSLD� QRQ� GLYHQWL� FKLXVD�� DXWRVXII LFLHQWH��HVDXVWLYD� GHOOH� SRWHQ]LDOLWj� LQGLYLGXDOL�� 4XDQGR� FLz�DYYLHQH� VLJQLI LFD� FKH� HVVD� VHUYH� GD� VFXGR�DOO ¶ LQVLFXUH]]D�� GD� FRPSHQVD]LRQH� DOOH� GLI I LFROWj�LQGLYLGXDOL�� 8QR� GHL� SL�� FODVVLFL� PHFFDQLVPL� GL� GLIHVD�GL� JUXSSR� q� DSSXQWR� OD� SUHVHQ]D� SHUYLFDFH� GL�UHOD]LRQL� LQWHUSHUVRQDOL� FKLXVH�� 'L� IURQWH� D� TXHVWR�O ¶ LQVHJQDQWH� GHYH� WURYDUH� VWUXPHQWL� H� IRUQLUH�RFFDVLRQL� SHU� LQWHUURPSHUH� DQFKH� PRPHQWDQHDPHQWH�TXHVWH� UHOD]LRQL� YL]LRVH��PDJDUL�PHWWHQGR� LO� JUXSSR� LQ�XQD� VLWXD]LRQH� FKH� ULFKLHGD� OD� FROODERUD]LRQH�FROOHWW LYD�� 4XDQGR� DQFKH� LO� JUXSSR� q� FRVWLWXLWR� HG�HII LFLHQWH�� OD� FRSSLD� KD� XQD� IXQ]LRQH� LQVRVWLWXLELOH��TXHOOD� GL� HVVHUH� VSD]LR� GL� LQWHUD]LRQH� GLUHWWD��/¶LQGLYLGXR�� PHGLDQWH� OD� UHOD]LRQH� LQWHUSHUVRQDOH��
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DFTXLVLVFH� XQD� FRQVDSHYROH]]D� LPPHGLDWD� GHO� VXR�FRPSRUWDPHQWR�� $WWUDYHUVR� OH� ULVSRVWH� FKH� O¶DOWUR� JOL�RIIUH� HJOL� VSHULPHQWD� O ¶ LPPDJLQH� FKH� KD� GL� Vp� H� OD�FRQIURQWD� FRQ� TXHOOD� FKH� O¶DOWUR� KD� GL� OXL�� Ê� XQD� VRUWD�GL� ULVSHFFKLDPHQWR� FKH� FL� DLXWD� D� FRQRVFHUFL�� ,QROWUH��HVVHQGR� XQD� UHOD]LRQH� DWWLYD� SHU� VXD� QDWXUD��O ¶ LQGLYLGXR� HQWUDQGR� LQ� UDSSRUWR� VL� PRGLI LFD�� $QFKH�LPSHUFHWWLELOPHQWH� RJQL� YHUR� UDSSRUWR� LQWHUSHUVRQDOH�q� XQD� VSLUDOH� GL� PRGLI LFD]LRQL� UHFLSURFKH�� FLDVFXQR�DGDWWD� O ¶ LPPDJLQH� FKH� KD� GL� Vp� FRQ� O¶ LPPDJLQH� FKH�O¶DOWUR� PRVWUD� GL� DYHUH� GL� OXL�� /¶LQWHUD]LRQH� q� DSSXQWR�XQ¶D]LRQH� IUD� GXH� �R� SL��� SHUVRQH�� 6H� QRQ� F¶q�FDPELDPHQWR� UHFLSURFR� VLJQLI LFD� FKH� QRQ� F¶q�LQWHUD]LRQH�� FLRq� QRQ� F¶q� UHOD]LRQH�� 7XWWR� L O� SURFHVVR�VL� EDVD�VX�TXHOOR� FKH�� LQ� O LQJXDJJLR�FLEHUQHWLFR��YLHQH�GHILQLWR� IHHGEDFN�� FLRq� UHWURD]LRQH�� /¶LQGLYLGXR� $�PDQGD�XQ�PHVVDJJLR�� YHUEDOH�R�QR��H� O ¶ LQGLYLGXR�%�QH�LQYLD� XQR� LQ� UHOD]LRQH� D� TXHVWR�� 4XHVWR� ULQYLR�� FLRq�TXHVWR� IHHGEDFN�� PRGLI LFD� OHJJHUPHQWH� LO� SULPR�PHVVDJJLR�GL�$��FKH�ULVSRQGH�FRQ�XQ�DOWUR�PHVVDJJLR��(�FRVu�YLD�0ROWR� VSHVVR� JOL� LQGLYLGXL� LQVWDXUDQR� UHOD]LRQL�LQDXWHQWLFKH�� QHOOH� TXDOL� QRQ� HVLVWH� DOFXQ� IHHGEDFN��&LDVFXQR� SDUOD� D� VH� VWHVVR� H� XWL O L]]D� O¶DOWUR� FRPH�IDOVR� LQWHUORFXWRUH�� 4XHVWD� SDWRORJLD� UHOD]LRQDOH�� SL��GLI IXVD�GL� TXDQWR� VHPEUD��QRQ�VROR� LQI LFLD� O ¶DXWHQWLFLWj�GHL� UDSSRUWL� XPDQL�� PD� LPSHGLVFH� RJQL� W LSR� GL� ODYRUR�FRVWUXWW LYR�� Ê� LO� FDVR� GHOOH� GLVFXVVLRQL� LQ� FXL� JOL�LQWHUYHQWL� QRQ� VRQR� FRUUHODWL� IUD� ORUR�� O ¶XQR� LQ� ULVSRVWD�DOO ¶DOWUR�� WHVL� D� PRGLI LFDUVL�� PD� VRQR� JLXVWDSSRVWL� H�ULSHWXWL� DOO ¶ LQI LQLWR�� 8Q� LQVHJQDQWH� DVVHULVFH� XQD� FRVD�HG� XQ� FROOHJD� QH� DVVHULVFH� XQ¶DOWUD�� GLYHUVD� R�FRQWUDULD� DOOD� SULPD�� XQ� DOO LHYR� SURSRQH� XQD� FRVD�� H�XQ� FRPSDJQR� XQ¶DOWUD�� , O� WXWWR� VHQ]D� DOFXQD�LQWHUD]LRQH � ,Q�TXHVWL�FDVL��DYYLFLQDPHQWL�H�PHGLD]LRQL�ULVXOWDQR� RSHUD]LRQL� TXDVL� LPSRVVLELO L� � /¶XQLFR� PRGR�SHU� XVFLUH� GD� TXHVWD� LQWHUD]LRQH� I LWW L]LD�� GD� TXHVWD�FRPXQLFD]LRQH� QRQ� FRPXQLFDWLYD�� q� TXHOOR� GL� WHQWDUH�XQD� PHWDFRPXQLFD]LRQH�� &LRq� XQD� FRPXQLFD]LRQH�VXOOD� FRPXQLFD]LRQH�� XQ¶LQWHUD]LRQH� VXO� PRGR� GL�LQWHUDJLUH�� /¶LQVHJQDQWH� R� L O� FRQGXWWRUH� GHO� JUXSSR�GLVSRQH� VROR� GL� TXHVW¶DUPD�� LQYLWDUH� L� GXH� LQGLYLGXL��FDGXWL� QHOOD� UHWH� GHOOD� FRPXQLFD]LRQH� LQDXWHQWLFD�� D�ULI OHWWHUH� VXO� PRGR� FRQ� FXL� HVVD� q� DYYHQXWD��
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)DFLOPHQWH� HPHUJHUj� FKH� O¶ LQWHUD]LRQH� YL]LRVD� q�FDXVDWD� GD� SUREOHPL� GL� GLIHVD� LQGLYLGXDOH�� R� GL�UHSXOVLRQH� LQWHUSHUVRQDOH� R� GL� SHUFH]LRQH�VWHUHRWLSDWD�� QHO� PRPHQWR� LQ� FXL� L� GXH� LQGLYLGXL�DYYLDQR� TXHVWD� DQDOLVL�� GL� IDWWR� VL SRQJRQR� VXO� SLDQR�GHOO ¶ LQWHUD]LRQH�� FLRq� GHOOD� PRGLI LFD]LRQH� UHFLSURFD��/D� UHOD]LRQH� YL]LRVD� q� GLYHQXWD� YLUWXRVD�� H� VL� SXz�ULSUHQGHUH�D�ODYRUDUH�$GGHVWUDUH� L� EDPELQL� DOOD� UHOD]LRQH� LQWHUSHUVRQDOH�SXz� VHPEUDUH� DG� DOFXQL� XQ� RELHWW LYR� FKH� HVXOD� GD�TXHOO L�VFRODVWLFL��&¶q�SRFD�VWRULD�H�SRFD�PDWHPDWLFD� LQ�TXHVWR�� q� YHUR�� G¶DOWURQGH� QRQ� q� FROSD� GHOOD�SVLFRORJLD� VH� OD� VRFLDOL]]D]LRQH� KD� VFDUVL� OHJDPL� FRQ�OD� VWRULD� H� OD�PDWHPDWLFD�� /D� UHOD]LRQH� LQWHUSHUVRQDOH�q� L O� FDUGLQH� GHO� SURFHVVR� GL� VRFLDOL]]D]LRQH�� H� TXHVWR�q�O ¶RELHWW LYR�FHQWUDOH�GHOOD�VFXROD�GHOO ¶REEOLJR����� *UXSSR�H�VRWWRJUXSSL,Q� O LQHD� WHRULFD� WXWWD� OD� FODVVH�� FRQVLGHUDWD� OD� GXUDWD�GHO� ODYRUR� IDWWR� LQVLHPH�� SXz� GLYHQWDUH� XQ� JUXSSR�� /D�VXD� SDUWLFRODUH� GLPHQVLRQH� ID� Vu� FKH� OD� FODVVH� VLD�XWL O L]]DWD� FRPH� JUXSSR� VROR� LQ� SDUWLFRODUL� FLUFRVWDQ]H�FKH� GHVFULYHUz� QHO� SDUDJUDIR� VXFFHVVLYR��$ELWXDOPHQWH� H� VSRQWDQHDPHQWH� L� JUXSSL� RSHUDWLYL�VRQR�GHL�VRWWRJUXSSL�GHO�JUXSSR�FODVVH�/H� FRSSLH� FKH� VL� VRQR� IRUPDWH� QHOOH� SULPH� IDVL� GHO�ODYRUR� FRPXQH� WHQGRQR� DG� DJJUHJDUVL� TXDVL�QDWXUDOPHQWH�� , O� WHVVXWR� UHOD]LRQDOH� GHO� JUXSSR�QDVFHQWH� q� PDJPDWLFR� H� FRQIXVR�� LQGLYLGXL�� FRSSLH��WHU]HWW L�� TXLQWHWWL� VL� DJJUHJDQR� H� VL� VHSDUDQR� LQ� XQD�I OXWWXD]LRQH� SHUPDQHQWH�� 6XSHUDWD� OD� IDVH� GHO�ULVFDOGDPHQWR� G¶LQL]LR� G¶DQQR�� SDVVDWR� L O�PRPHQWR� GHL�ODYRUHWW L� VHPSOLFL� GD� IDUH� VLQJRODUPHQWH� R� D� GXH� D�GXH�� DUULYD� L O� WHPSR� GHO� JUXSSR�� Ê� GLI I LFL OH� UHQGHUH� OD�GLQDPLFD� GL� TXHVWR� SURFHVVR� FKH� YDULD� LQ� SRVVLELO LWj�LQI LQLWH� LQ� UHOD]LRQH� DJOL� DOO LHYL�� DOO ¶ LQVHJQDQWH�� DO� W LSR�GL� ODYRUR�� 0ROWL� OHWWRUL� YRUUHEEHUR� VDSHUH� LQ� TXDOH�JLRUQR� H� LQ� TXDOH� RUD� FHUWL� IHQRPHQL� YDQQR� IDFLO LWDWL��PD� SXUWURSSR� FLz� QRQ� q� SRVVLELOH��&KL� VFULYH� SXz� VROR�RIIULUH� VFKHPL� H� WHRULH�� QRQ� LO OXGHQGRVL� GL� RIIULUH� FKH�TXDOFKH� YDJD� LQGLFD]LRQH� DOOD� FUHDWLYLWj�GHOO ¶HGXFDWRUH�� ,� W LSL�GL�JUXSSR�HG� L�PRGL�SHU�FRVWLWXLUO L�VRQR�GLYHUVL�
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, O� W LSR� GL� JUXSSR� SL�� QDWXUDOH� q� TXHOOR� FKH� VL� DJJUHJD�SHU� VLPSDWLD�� /H� FRSSLH� H� JOL� LQGLYLGXL� WHQGRQR� DG�DJJUHJDUVL� LQ� XQ� PRGR� DUWLFRODWR� FKH� ULVSRQGD� DL�PROWHSOLFL� ELVRJQL� SUHVHQWL�� /¶DOO LHYR�$� VL� WURYD� EHQH�FRQ�%� LQ� TXDVL� WXWWR��PD� GLYLGH� FRQ�&� OD� SDVVLRQH� SHU�OH� PRWR�� /¶DOO LHYR�&� VL� WURYD� EHQH� FRQ�'�� H�'� DPPLUD�(� SHU� OD� VXD� LQWUDSUHQGHQ]D�� 6WD� VRUJHQGR� LO� SULPR�JUXSSR� GL� FLQTXH� DOO LHYL�� $OOR� VWHVVR� PRGR� VL� SXz�LQFRUDJJLDUH� OD� FRVWLWX]LRQH� QHOOD� FODVVH� GL� TXDWWUR� R�FLQTXH� JUXSSL� GL� DOO LHYL�� &LDVFXQ� JUXSSR� GRYUHEEH�HVVHUH� FRPSRVWR� GL� �� R� �� DOO LHYL�� $O� GL� VRWWR� GHL�TXDWWUR� FL� VDUHEEH� XQD� WURSSR� VFDUVD� JDPPD� GL�ULVRUVH�� VRSUD� L� VHL� R� VHWWH� FL� VDUHEEHUR� GLI I LFROWj�RSHUDWLYH�� 1DWXUDOPHQWH� LO� QXPHUR� PDVVLPR� GHL�PHPEUL� GHO� JUXSSR� SXz� HVVHUH� DXPHQWDWR� LQ�SURSRU]LRQH� DOOR� VYLOXSSR� GHOOH� FDSDFLWj� GL�IXQ]LRQDPHQWR�� 4XHVWL� SULPL� JUXSSL�� IRUPDWLVL� VXOOD�EDVH� GL� VLPSDWLH� H� DII LQLWj�� SRVVRQR� FRVWLWXLUH� OH�LVWLWX]LRQL� GL� EDVH� GHOOD� FODVVH�� L� JUXSSL� SULPDUL� GL�DSSDUWHQHQ]D�GHJOL�DOO LHYL�4XHVWL� JUXSSL� VRQR� OH� SULPH� HQWLWj� VXSHULQGLYLGXDOL� GL�FXL� O ¶DOO LHYR� ID� HVSHULHQ]D�� VRQR� OR� VSD]LR� SULQFLSDOH�GL� ULIHULPHQWR� SHU� OD� JUDQ� SDUWH� GHOOH� DWW LYLWj�� (VVL�VRQR� WHQGHQ]LDOPHQWH� VWDELO L� � SRVVRQR�GDUVL�XQ�QRPH��XQ� UHJRODPHQWR� LQWHUQR� H� GHL� UXROL� 0ROWL� LQVHJQDQWL�VRQR� DQJRVFLDWL� GDO� SUREOHPD� GL� FRPH� IDUH� D�FRVWLWXLUH� TXHVWL� JUXSSL�� &UHGR� FKH� VL� GHEED�VGUDPPDWL]]DUH�� QRQ� VL� WUDWWD� GL� FRPSRUUH� SDWWXJOLH�GD�PDQGDUH� LQ�JXHUUD��$Q]LWXWWR�FLDVFXQ�DOO LHYR��FRPH�YHGUHPR� IUD� SRFR�� QRQ� SDVVHUj� WXWWD� OD� VXD� YLWD�VFRODVWLFD� LQ� XQ� VROR� JUXSSR�� ,Q� VHFRQGR� OXRJR�� VH� q�YHUR� FKH� TXHVWL� JUXSSL� GL� EDVH� GRYUHEEHUR� HVVHUH�VWDELO L� � FLz� QRQ� VLJQLI LFD� FKH� L� VLQJROL� QRQ� SRVVDQR��PRWLYDWDPHQWH�� SDVVDUH� GD� XQ� JUXSSR� DG� XQ� DOWUR��'HWWR� TXHVWR�� L O� SUREOHPD� GHOOD� FRPSRVL]LRQH� GHL�JUXSSL�ULVXOWD�SLXWWRVWR�VHPSOLFH�6L� SXz� RVVHUYDUH� OD� FODVVH� LQ� XQD� VHULH� GL� DWW LYLWj�FDVXDOL�� H� FRQVWDWDUH� VHPSOLFHPHQWH� TXDOL�DJJUHJD]LRQL� VL� IRUPDQR� VSRQWDQHDPHQWH�� 6L� SRVVRQR�LQYLWDUH� JOL� DOO LHYL� D� UDJJUXSSDUVL� I LVLFDPHQWH� LQ�TXDWWUR� R� FLQTXH� JUXSSL� LQ� DQJROL� GLYHUVL� GHOO ¶DXOD�� H�TXLQGL� UDWLI LFDUH� OH� ORUR�VFHOWH��6L�SRVVRQR�LQI LQH�XVDUH�L� WHVWV� VRFLRPHWULFL�� SHU� DYHUH� XQD� IRWRJUDI LD� GHOOH�UHOD]LRQL� HVLVWHQWL�� H� GD� TXHVWL� VRUWLUH� XQD�
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VXGGLYLVLRQH� UDJLRQHYROH��6L� SXz� LQI LQH�� DQFKH� VH�q OD�YLD� SL�� GLI ILFL OH�� GLYLGHUH� OD� FODVVH� FRQ� XQ� FULWHULR� GL�FDVXDOLWj� �RUGLQH� DOIDEHWLFR��� 4XHVW¶XOW LPR� VLVWHPD� q�SL�� GLI I LFL OH�� SHUFKp� QRQ� WLHQH� FRQWR� GHOOH� VLPSDWLH� H�TXLQGL� PHWWH� JOL� DOO LHYL� EUXVFDPHQWH� GL� IURQWH� DOOH�GLI I LFROWj� GHOOD� UHOD]LRQH� GL� JUXSSR�� $OFXQL� VFHOJRQR�SHUz� TXHVWD� YLD�� SHUFKp�� VH� q� SL�� OHQWD� H� IDWLFRVD�DOO ¶ LQL]LR�� q� TXHOOD� FKH� Gj� L� PDJJLRUL� ULVXOWDWL� VXOOD�GLVWDQ]D�� Ê� XQD� VSHFLH� GL�³GLUHWW LVVLPD´� SHU� L O� JUXSSR��PHQWUH� JOL� DOWUL� VLVWHPL� VRQR� SL�� PRUELGL�� PHQR�PLQDFFLDQWL� H� IDWLFRVL�� , O�FULWHULR� GHOOD� FDVXDOLWj� SDUWH�GDO� SUHVXSSRVWR� FKH� JOL� DOO LHYL� GHEEDQR� LPSDUDUH� D�VRFLDOL]]DUH� SURSULR� FRQ� FRORUR� FKH� QRQ� VRQR�LPPHGLDWDPHQWH� VLPSDWLFL�� H� TXLQGL� GHEEDQR�VIRU]DUVL�GL� VXSHUDUH� GDO� SULQFLSLR� OH� GLI I LFROWj� GHO� ODYRUR� GL�JUXSSR�� , O� FULWHULR�GHOOD�VFHOWD�SHU�VLPSDWLD�VL�EDVD�VXO�SULQFLSLR� GHOOD� JUDGXDOLWj�� q� PHJOLR� FKH� JOL� DOO LHYL�DIIURQWLQR�JOL� VFRJOL�SL��GXUL��TXDQGR�KDQQR�DOOH�VSDOOH�XQ¶HVSHULHQ]D� SRVLW LYD� H� UDVVLFXUDQWH�� , O� FULWHULR� GHOOD�FDVXDOLWj� KD� LO� GLIHWWR� GL� HVVHUH� LPSRVWR�GDOO ¶ LQVHJQDQWH�� H� TXLQGL� GL� LQFHQWLYDUH� PHQR�O¶DXWRQRPLD� H� OD� VSRQWDQHLWj�� '¶DOWUR� FDQWR� L O� VLVWHPD�GHOOD� VFHOWD� KD� LO� GLIHWWR� GL� RIIULUH� XQD� VLWXD]LRQH�SURWHWWD� H� TXLQGL� GL� LQFHQWLYDUH�� FRPH� YHGUHPR� WUD�SRFR�� OH� GLIHVH� YHUVR� JOL� DOWUL� JUXSSL� H� OD� FODVVH� LQ�JHQHUDOH�$QFRUD� XQD� YROWD� O ¶ LQVHJQDQWH� GRYUj� GHFLGHUH� LQ� EDVH�DO� W LSR� GL� FODVVH� FKH� VL� WURYD� GL� IURQWH� HG� DOOH� VXH�LQFOLQD]LRQL�� 7XWWH� OH� YROWH� FKH� DFFHQQR� DOOD�VLWXD]LRQH� GHOO ¶ LQVHJQDQWH� LQWHQGR� VRWWROLQHDUH� OD�QHFHVVLWj� GL� FRQVLGHUDUH� O ¶HGXFDWRUH� FRPH� XQD�YDULDELOH� LPSRUWDQWH�� 9RJOLR� GLUH� FKH� O¶ LQVHJQDQWH� QRQ�SXz� OLPLWDUVL� D� IDUH� FLz� FKH� FUHGH� VLD� EHQH��PD�DQFKH�FLz� FKH� VL� VHQWH� LQ� JUDGR� H� GLVSRQLELOH� D� IDUH�� 7URSSR�VSHVVR� O¶ LQVHJQDQWH� UDJLRQD� LQ� WHUPLQL�GL�GRYHU�HVVHUH�SHGDJRJLFR�� GLPHQWLFDQGR� GL� HVVHUH�� FRQ� WXWWD� OD� VXD�SHUVRQD�� XQ� HOHPHQWR� IRQGDPHQWDOH� GHO� SURFHVVR�HGXFDWLYR�� +R� GHWWR� FKH� TXHVWL� JUXSSL� GL� OXQJD� GXUDWD�GHYRQR� LQWHQGHUVL� FRPH� L� JUXSSL� GL� EDVH� GHO� ODYRUR�VFRODVWLFR�� L� JUXSSL� SULPDUL� GL� DSSDUWHQHQ]D�� L� JUXSSL�QHL� TXDOL� VL� VYROJH� WDQWD� SDUWH� GHOO ¶DWW LYLWj� GL� FODVVH��&LDVFXQR� GL� HVVL� SXz� DYHUH� XQ¶DWW LYLWj� DXWRQRPD��DOPHQR� LQ� SDUWH�� SXz� UHDOL]]DUH� ULFHUFKH� H� ODYRUL�FRPSOHWL�� SXz� DIIURQWDUH� GLVFXVVLRQL� SDUWLFRODUL��
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&LDVFXQR� KD� GXQTXH� XQ� VXR� SURJUDPPD�� DUPRQL]]DWR�FRQ� L� SURJUDPPL� LQGLYLGXDOL� H� FRQ� TXHOO L� GHOOD� FODVVH�$QFKH� TXL� VRUJHUDQQR� SUREOHPL� QHOOD� VFHOWD� GL� XQ�HTXLO LEULR� IUD� DXWRQRPLD� GL� JUXSSR� H� ODYRUR� FROOHWW LYR�GHOOD� FODVVH�� &RVu� FRPH� q� JLXVWR� FKH� O¶ LQGLYLGXR� VDOYL�XQD� VXD� SRU]LRQH� GL� DWW LYLWj� DXWRQRPD� QHL� FRQIURQWL�GHO� JUXSSR�� DOOR� VWHVVR� PRGR� q� JLXVWR� FKH� RJQL�JUXSSR� VDOYL� XQD� VXD� SDUWH� GL� DXWRQRPLD� YHUVR� OD�FODVVH�/D� GLQDPLFD� SL�� SUREDELOH� FKH� TXHVWL� W LSL� GL� JUXSSR�SRVVRQR� DYYLDUH� q� TXHOOD� GHOOD� FRPSHWL]LRQH��&LDVFXQ�JUXSSR� SXz� WHQGHUH� D� EDWWHUVL�� D� SULPHJJLDUH�� D�JXDGDJQDUVL� OD� VWLPD� GHOO ¶ LQVHJQDQWH� LQ� HVFOXVLYD��4XHVWD� VLWXD]LRQH� SXz� HVVHUH� SUHYHQXWD� PHGLDQWH�O ¶DWWXD]LRQH� GL� DOWUL� W LSL� GL� JUXSSR� GL� FXL� GLUz� RUD��/¶HVSHULHQ]D� GL� DSSDUWHQHUH� D� JUXSSL� GLYHUVL��GLPLQXLVFH� OD� FRHVLRQH� GLIHQVLYD� IUD� JOL� DOO LHYL��4XDQGR� OD� FRPSHWL]LRQH� q� LQ� DWWR�� O ¶ LQVHJQDQWH� SXzWHQWDUH� GL� VRWWRSRUUH� L� JUXSSL� D� VLWXD]LRQL� FKH�ULFKLHGRQR� OD� FROODERUD]LRQH� �FRPH� XQD� ULFHUFD� GL�FODVVH��� RSSXUH� SXz� DII LGDUH� L O� SUREOHPD� DOOD� FODVVH�QHO�VXR�FRPSOHVVR�SHUFKp�VH�QH�IDFFLD�FDULFR�'¶DOWUD� SDUWH� SRVVLDPR� GLVWLQJXHUH� IUD� GLYHUVL� W LSL� GL�FRPSHWL]LRQH�� I LQR� D� XQ� FHUWR� O LYHOOR� HVVD� SXz� HVVHUH�VROR� YRORQWj� GL� DIIHUPD]LRQH� LQ� SRVLW LYR� H� SXz�GXQTXH�VHUYLUH� GD� HOHPHQWR� GL� FRHVLRQH� H� PRWLYD]LRQH� GHO�JUXSSR��D�XQ�DOWUR� O LYHOOR� LQYHFH�HVVD�VL�FRQQRWD�FRPH�YRORQWj� GL� VRSUDIID]LRQH� H� TXLQGL� q� XQ� HOHPHQWR�GLVJUHJDQWH�QHOOD�FODVVH�&L� VRQR� DOPHQR� DOWUL� GXH� WLSL� GL� JUXSSR�� FRQ� FXL� XQD�FODVVH� SXz� HVVHUH� VXGGLYLVD�� ,�JUXSSL� GL� LQWHUHVVH�H� L�JUXSSL�SHU�FRPSLWR�,� JUXSSL� GL� LQWHUHVVH� VL� FRVWLWXLVFRQR� GHO� WXWWR�O LEHUDPHQWH� LQWRUQR� DG� XQD� DWWLYLWj� VSHFLDOL]]DWD��3HU�HVHPSLR� TXDWWUR� R� FLQTXH� DOO LHYL� KDQQR� LQWHUHVVH� SHU�OD� I L ODWHOLD� H� SURSRQJRQR� GL� RFFXSDUVHQH� LQVLHPH�� LQ�FODVVH�� LQ� DOFXQH� RUH� GHOOD� VHWWLPDQD�� DOWUL� DQFRUD�GHVLGHUDQR� VWDPSDUH� XQ� JLRUQDOLQR�� DOWUL� YRUUHEEHUR�DOOHYDUH� XQD� FRSSLD� GL� FDQDULQL�� H� FRVu� YLD�� ,Q� XQSULPR�PRPHQWR� VL� SXz� SURSRUUH� DOOD� FODVVH� GL� LQVHULUH�TXHVWH� DWW LYLWj� QHO� SURJUDPPD� FROOHWW LYR�� 0D� VH� FHUWH�DWW LYLWj� VRQR� LQWHUHVVDQWL� VROR� SHU� XQ� SLFFROR�JUXSSHWWR�� DOORUD� VL� FUHD� XQ� JUXSSR� GL� LQWHUHVVH�FRPSRVWR�GL�DOO LHYL�DSSDUWHQHQWL�D�JUXSSL�GLYHUVL�
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4XHVWL� JUXSSL� GL� LQWHUHVVH� SRVVRQR� DYHUH� GXUDWD�L O O LPLWDWD� DQFKH� VH� LO� WHPSR� D� ORUR� GLVSRVL]LRQH� q�PROWR�O LPLWDWR�,� JUXSSL� SHU� FRPSLWR� VRQR� FRVWLWXLW L� SHU� GHFLVLRQH�GHOOD� FODVVH�� 3RVVRQR� HVVHUH� JUXSSL� HVHFXWLYL� �DG�HVHPSLR� XQ� JUXSSHWWR� LQFDULFDWR� GL� RUJDQL]]DUH� OD�SDUWH� ORJLVWLFD� GL� XQD� JLWD��� RSSXUH� JUXSSL�LVW LWX]LRQDOL��SHU� HVHPSLR� LO� JUXSSR� GL� UDSSUHVHQWDQ]D� FRQ�O¶HVWHUQR��� &DUDWWHULVWLFD� GL� TXHVWL� JUXSSL� q� FKH�YHQJRQR� GHFLVL� H� FRPSRVWL� GDO� JUXSSR�FODVVH�QHOO ¶ LQVLHPH�� ULFHYRQR� XQ� LQFDULFR� R� XQ� PDQGDWR�� H�RSHUDQR� SHU� SHULRGL� GHI LQLW L� � ,Q� TXHVWL� JUXSSL� L� FULWHUL�GL� VFHOWD� ULJXDUGDQR� OD� FRPSHWHQ]D� SHU� XQ� FHUWR�FRPSLWR�� TXLQGL� VRQR� TXDVL� VHPSUH� JUXSSL� PROWR�JUDWLI LFDQWL� SHU� L� VLQJROL� PHPEUL�� $QFKH� SHU� TXHVWR�PRWLYR� q� LPSRUWDQWH� VRWWROLQHDUH� OH� QHFHVVLWj� GL� XQ�LQFDULFR� D� WHPSR� GHWHUPLQDWR�� FKH� FRQVHQWH� OD�URWD]LRQH� GHOOH� JUDWLI LFD]LRQL�� ,QROWUH� q� RSSRUWXQD� OD�URWD]LRQH� DQFKH� SHU� HYLWDUH� OD� GLYLVLRQH� GHO� ODYRUR� H�OD� VSHFLDOL]]D]LRQH� GHOOH� PDQVLRQL�� L O � IDWWR� FKH� VLDQR�VHPSUH� TXHOO L� DG� RUJDQL]]DUH� OD� JLWD�� UHQGH�PRQRWRQR�LO� FRPSLWR� SHU� ORUR� H� VRWWUDH� XQ¶HVSHULHQ]D� DJOL� DOWUL� �/¶HVLVWHQ]D� GL� JUXSSL� GLYHUVL� QHOOD� FODVVH� FRQVHQWH�DJOL� DOO LHYL� GL� FLPHQWDUVL� LQ� VLWXD]LRQL� GLYHUVH� FRQ� JOL�VWHVVL� SUREOHPL�GL� VRFLDOL]]D]LRQH�H�GL� IXQ]LRQDPHQWR��L O� FKH� DXPHQWD� OD� ORUR� DXWRQRPLD� H� OD� ORUR� FDSDFLWj�FRPSOHVVLYD� H� RVWDFROD� OD� WHQGHQ]D� D� FUHDUH� JUXSSL�FKLXVL� H� LQ� FRPSHWL]LRQH�� &LDVFXQR� GL� TXHVWL� JUXSSL�LQIDWW L� VYLOXSSD� OH� GLQDPLFKH� GHVFULWWH� QHO� FDSLWROR�VHFRQGR�� ,Q�FLDVFXQR�GL�HVVL�VL�FRVWLWXLVFRQR�GHL� UXROL��FRVu� FKH� XQ� DOO LHYR� VSHULPHQWD� UXROL� GLYHUVL� LQ� JUXSSL�GLYHUVL�� 3HU� HVHPSLR� O ¶DOO LHYR�PDUJLQDOH� QHO� JUXSSR� GL�EDVH��GLYHQWD� OHDGHU�QHO� JUXSSR�GL� LQWHUHVVH��/¶DOO LHYR�GHPRWLYDWR� QHO� JUXSSR� GL� LQWHUHVVH�� GLYHQWD�DWW LYLVVLPR� QHO� JUXSSR� SHU� FRPSLWR�� /¶LQVHJQDQWH� D�VXD� YROWD� GLVSRQH� GL� YDULHJDWL� HOHPHQWL� GL� DQDOLVL� H�LQWHUSUHWD]LRQH�� QHO� YHGHUH� XQR� VWHVVR� DOO LHYR� LQ�GLYHUVH�VLWXD]LRQL�GL�JUXSSR�/¶DWW LYLWj� SUHYDOHQWH� GL� TXHVWL� JUXSSL� q� TXHOOD�RSHUDWLYD�� 3XU� QRQ� HVVHQGR� SULYL� GL� SRWHUL� GHFLVLRQDOL�H� GL� PRPHQWL� GL� GLVFXVVLRQH�� HVVL� VRQR� FDUDWWHUL]]DWL�GDO� IDUH�� GDO� UHDOL]]DUH� H� GDOO ¶HVHJXLUH�� *UD]LH� DOOD�ORUR� GLPHQVLRQH� DJLOH� HG� DOOD� ORUR� GXUDWD�� TXHVWL�JUXSSL�FRQVHQWRQR�GL�DWWXDUH�FRQ�VXFFHVVR�RSHUD]LRQL�
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FRQFUHWH�� JUDWLI LFDQWL� SHU� L� EDPELQL�� ,QROWUH� HVVL�FRQVHQWRQR� XQD� XJXDOH� H� GLUHWWD� SDUWHFLSD]LRQH� GL�WXWW L� JOL� DOO LHYL� DO� SURFHVVR� GL� DSSUHQGLPHQWR�� 4XHVWL�JUXSSL� VRQR� L� OXRJKL� GHOOD� PDVVLPD� FROODERUD]LRQH�UHFLSURFD�� GHOO ¶DWWHQ]LRQH� DO� SXU� PLQLPR� ULWDUGR� GL� XQ�DOO LHYR�� 6H� TXDOFXQR� QRQ� LPSDUD� TXDOFRVD� R� KD� XQ�SUREOHPD�� q� WXWWR� L O� JUXSSR� D� IDUVHQH� FDULFR�� FKL� QRQ�LPSDUD� q� XQD� ULVRUVD� VRWWUDWWD� DO� ODYRUR� FROOHWW LYR��TXLQGL�q�XQ�SUREOHPD�GL� WXWW L� �&KL�QRQ� LPSDUD� LQ�TXHVWL�JUXSSL� VWD� D� GLPRVWUDUH� FKH� QRQ� q� DLXWDWR� D�VXII LFLHQ]D�� FLRq� FKH� L� JUXSSL� QRQ� IXQ]LRQDQR�� $QFKH�TXHVWR�q�XQ�SUREOHPD�GL� WXWW L� L�PHPEUL�GHO�JUXSSR��&Lz�FKH� LO� JUXSSR� SURGXFH� q� SDWULPRQLR� H� IUXWWR� GL� WXWWR� L O�JUXSSR�� PD� QRQ� VROR� L O� SURGRWWR� EXRQR�� DQFKH� LO�SURGRWWR� FDWW LYR�� FLRq� O¶ LQVRGGLVID]LRQH� LQGLYLGXDOH�� OD�GHPRWLYD]LRQH�� L O� GLVLQWHUHVVH�� O ¶ LQFDSDFLWj� GL�TXDOFXQR�� 9D� GD� Vp� FKH� WXWWR� TXHVWR� QRQ� DYYLHQH� LO�SULPR� JLRUQR� GL� VFXROD�� PD� q� LO� ULVXOWDWR� GL� XQ� OXQJR�ODYRUR�� &HUWR� q� FKH� VH� JOL� VIRU]L� GHOO ¶ LQVHJQDQWH� QRQ�VRQR� WXWW L� I LQDOL]]DWL� D� TXHVWD� YLVLRQH� GL� JUXSSR�QHOO ¶DSSUHQGLPHQWR�� O ¶RELHWW LYR� GLYHQWD� VHPSUH� PHQRUDJJLXQJLELOH��Ê�XQ�SUREOHPD�GL�JUDGXDOLWj��GL� WDWW LFD�H�GL� WHFQLFD�� ,QROWUH�� FRPH� KR� JLj� GHWWR�� q� XQ� SUREOHPD�GL� VLFXUH]]D� H� SD]LHQ]D� GD� SDUWH� GHOO ¶ LQVHJQDQWH�� FKH�GHYH� UHVLVWHUH� DOOD� WHQWD]LRQH� GL� OHJJHUH� OH� SULPH�GLI I LFROWj� HG� L� SULPL� LQVXFFHVVL� FRPH� FDWDVWURI L�SHGDJRJLFKH����� /¶DVVHPEOHD, O�JUXSSR�FODVVH��QHOOD�VXD�FRPSOHVVLWj�GL�VRWWRJUXSSL��SXz� HVVHUH� GHILQLWR� DQFKH� DVVHPEOHD � 4XHVWD� q� OD�SULQFLSDOH� LVWLWX]LRQH� OHJLVODWLYD� H� SURJUDPPDWRULD�GHOOD� FODVVH��6H�QHL� JUXSSL�SUHYDOH� O ¶DVSHWWR�GLGDWW LFR��O ¶DVVHPEOHD� q� L O� VXSUHPR� RUJDQR� SHGDJRJLFR�� (VVD� q�L O�JUXSSR�SL��JUDQGH�� L O�JUXSSR�FKH�FRPSUHQGH� WXWW L�JOL�DOWUL� � 3HU� OH� VXH� GLPHQVLRQL� H� SHU� L� FRPSLWL� FKH� OH�VSHWWDQR�� O ¶DVVHPEOHD� q� L O� JUXSSR� FKH� LQL]LHUj� D�IXQ]LRQDUH� EHQH� SL�� WDUGL�� DQFKH� VH� GHYH� IXQ]LRQDUH�LQ� TXDOFKH� PRGR� I LQ� GDOO ¶ LQL]LR�� 1RQ� YD� GLPHQWLFDWR�LQIDWW L� FKH� OD� SULPD� VLWXD]LRQH� FKH� JOL� DOO LHYL�VSHULPHQWDQR� q� SURSULR� TXHOOD� DVVHPEOHDUH��/¶DVVHPEOHD� q� XQ� PRPHQWR� IRUPDOH� GL� ODYRUR� QHOOD�FODVVH�� RFFRUUH� TXLQGL� FKH� VL� GLI IHUHQ]L� GDJOL� DOWUL�PRPHQWL� DQFKH� LQ� VHQVR� VSD]LDOH�� 0HQWUH� L O� ODYRUR�
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LQGLYLGXDOH� H� GL� FRSSLD� q� IDWWR� VXL� EDQFKL�� L O � ODYRUR� GL�JUXSSR� q� VYROWR� VX� WDYROL� JUDQGL� R� LVROH� GL� EDQFKL�� L O �ODYRUR� GL� DVVHPEOHD� GHYH� HVVHUH� VYROWR� LQ� FHUFKLR��&LDVFXQ� DOO LHYR� GHYH� SRWHU� JXDUGDUH� LQ� IDFFLD� WXWW L�JOL�DOWUL� � $� VRWWROLQHDUH� OD� VRYUDQLWj� GHOO ¶DVVHPEOHD� VX�WXWWH� OH� ULVRUVH� GHOOD� FODVVH�� DQFKH� O¶ LQVHJQDQWH� VLHGH�LQ� FLUFROR�� DG� XQ� EDQFR� TXDOVLDVL�� /D� FDGHQ]D� GHOOH�ULXQLRQL� GL� DVVHPEOHD� q� IXQ]LRQH� GHO� W LSR� GL� DWW LYLWj� LQ�DWWR�� H� GHL� SUREOHPL� JHQHUDOL� GHOOD� FODVVH�� ,Q� RJQL�FDVR� QRQ� FUHGR� VLD� SRVVLELOH� VFHQGHUH� DO� GL� VRWWR�GHOOH� WUH� ULXQLRQL� G¶DVVHPEOHD� DOOD� VHWWLPDQD��&LDVFXQD� ULXQLRQH� GRYUj� OLPLWDUVL� DO� WHPSR� FDQRQLFR�GHOOH� GXH� RUH� FRPH� PDVVLPR�� 1HOOH� IDVL� LQL]LDOL� VDUj�O ¶ LQVHJQDQWH� FKH� VL� DVVXPH� LO� FRRUGLQDPHQWR� GHJOL�LQWHUYHQWL�� PHQWUH� PDQR� D� PDQR� FKH� LO� JUXSSR�FODVVH�FUHVFH��HVSULPHUj�XQ�FRRUGLQDWRUH�IUD�JOL�DOO LHYL�,� SULQFLSDOL� FRPSLWL� GHOO ¶DVVHPEOHD� VRQR� OD�OHJLIHUD]LRQH�� OD� SURJUDPPD]LRQH� H� OD� YHULI LFD�� LQ�PLVXUD�PLQRUH� HVVD� SXz� GLYHQWDUH�OXRJR� GL� GLEDWW LWR� H�GL�VWXGLR�/¶DVVHPEOHD� OHJLIHUD � Ê� UHVSRQVDELOH� GHO� UHJRODPHQWR�LQWHUQR� GHOOD� FODVVH�� VWDELO LVFH� OH� QRUPH� GL�FRPSRUWDPHQWR� H� OH� HYHQWXDOL� VDQ]LRQL�� GHFLGH� LQ�RUGLQH� DOO ¶RUJDQL]]D]LRQH� GHOOD� FODVVH�� 4XHVWR� ODYRUR��GHOLFDWLVVLPR� H� GLI I LFL OH�� SDUWLUj� LQ� PRGR� PROWR�VHPSOLFH� H� UR]]R�� q� LPSRUWDQWH� SHUFLz� VWDELO LUH� FKH� OH�GHFLVLRQL� GHOO ¶DVVHPEOHD� VRQR� VHPSUH� PRGLI LFDELO L� �(VVH� YHQJRQR� DEURJDWH� R� DUULFFKLWH� SHU� DJJLXQWH�JUDGXDOL�� LQ�EDVH�DOOD�FRUULVSRQGHQ]D� IXQ]LRQDOH� IUD� OH�GHFLVLRQL�H�OH�HVLJHQ]H�UHDOL�/¶DVVHPEOHD� SURJUDPPD�� 'HFLGH� LO� SLDQR� GL� ODYRUR��JLRUQDOLHUR� �DOO ¶ LQL]LR�� RSSXUH� VHWWLPDQDOH� R� PHQVLOH��/D� FDSDFLWj� GL� SLDQLI LFDUH� D� OXQJD� GXUDWD� q� IXQ]LRQH�GHOO ¶HII LFLHQ]D� GHO� JUXSSR� FODVVH�� TXLQGL� q� SUHYHGLELOH�FKH� L� SULPL� SURJUDPPL� VLDQR� D� WHPSL� UDYYLFLQDWL��/¶DVVHPEOHD� GHFLGH� DQFKH� JOL� DFTXLVWL� GL� PDWHULDOH� H�DWWUH]]DWXUH� XWL O L � DO� SURJUDPPD� GD� VYROJHUH��RYYLDPHQWH� QHL� O LPLW L� GHO� ELODQFLR� DVVHJQDWR� DOOD�FODVVH� GDJOL� RUJDQL� FROOHJLDOL�� 1HO� FDVR� GHOOD� ULFHUFD��O ¶DVVHPEOHD� GHFLGH� LO� FDPSR� G¶LQGDJLQH� H� OD�PHWRGRORJLD�� DVVHJQD� JOL� LQFDULFKL� DL� JUXSSL� GL� EDVH�R�DL�JUXSSL�GL�FRPSLWR��HOHQFD�LO�PDWHULDOH�QHFHVVDULR�,QI LQH� O¶DVVHPEOHD� YHULI LFD� H� JLXGLFD�� Ê� VXR� FRPSLWR�LQIDWW L� FRQWUROODUH� OD� SXQWXDOLWj� H� OD� TXDOLWj�
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GHOO¶HVHFX]LRQH� GHO� SURJUDPPD� GHOLEHUDWR�� YDOXWDUH� L O�FOLPD� GHOOD� FODVVH� LQ� JHQHUDOH� H� L O� O LYHOOR� GL�DSSUHQGLPHQWR� FROOHWW LYR� H� LQGLYLGXDOH�� GLULPHUH�HYHQWXDOL� FRQIOLWW L� I UD� JUXSSL� GL� EDVH�� HVSULPHUVL� LQ�RUGLQH� D� IDWW L� SDUWLFRODUPHQWH� VLJQLI LFDWLYL� DYYHQXWL� LQ�FODVVH�R�IXRUL�GL�HVVD�/¶DVVHPEOHD� LQVRPPD� q� O¶ LVW LWX]LRQH� UHVSRQVDELOH�GHOO ¶DQGDPHQWR� GHO� JUXSSR� FODVVH� QHO� VXR� FRPSOHVVR��&LDVFXQR� SXz� SURSRUUH� DUJRPHQWL� GD� PHWWHUH�DOO ¶RUGLQH� GHO� JLRUQR�� HVSRQHQGR� L� SUREOHPL� DOO ¶ LQL]LR�GHOOD� ULXQLRQH� RSSXUH� VFULYHQGROL� VX� XQ� DSSRVLWR�TXDGUR� PXUDOH�� 3RLFKp� O¶DVVHPEOHD� q� XQ� RUJDQR�GHOLEHUDQWH� RFFRUUH� FKH� HVLVWD� XQ� YHUEDOH� GHOOH�GHFLVLRQL� SUHVH�� FRPH� LO� FRRUGLQDWRUH�� DQFKH� LO�YHUEDOLVWD� YLHQH� HOHWWR� GDOO ¶DVVHPEOHD�� SRVVLELOPHQWH�D� URWD]LRQH�� &RPH� VL� YHGH� O¶DWW LYLWj� SULQFLSDOH�GHOO ¶DVVHPEOHD� q� TXHOOD� GHFLVRULD�� $WWLYLWj� FRPSOHVVD�FXL� L O � JUXSSR� JLXQJH� DWWUDYHUVR� PROWD� IDWLFD�� Ê�LQGLVSHQVDELOH� FKH� OH� GHFLVLRQL� FXL� q� FKLDPDWD�O¶DVVHPEOHD� VLDQR� LQL]LDOPHQWH� PROWR� VHPSOLFL��4XDQGR� O¶DVVHPEOHD� QRQ� ULHVFH� D� GHFLGHUH�� R� SHU�LQFDSDFLWj� R� SHU� HFFHVVLYL� GLVVHQVL�� O ¶ LQVHJQDQWH�SXz�VFHJOLHUH� IUD� GXH� VWUDGH�� ODVFLDUH� WXWWR� LQ� VRVSHVR��VRWWRSRQHQGR� FRVu� L O� JUXSSR� FODVVH� DG� XQD�IUXVWUD]LRQH�� RSSXUH� YLFDULDUH� O ¶DVVHPEOHD� GHFLGHQGR�FRPH� DXWRULWj��4XHVWD� VHFRQGD� YLD� q� SL�� UDVVLFXUDQWH�SHU� OD� FODVVH��PD� FRQIHUPD� OD� GLSHQGHQ]D� GHO� JUXSSRYHUVR� O¶ LQVHJQDQWH� H� QRQ� IDYRULVFH� OD� VXD� DXWRQRPLD��$QFRUD� XQD� YROWD� O ¶ LQVHJQDQWH� GHYH� YDOXWDUH� TXDOH� VLD�OD� VWUDGD� SL�� IXQ]LRQDOH� SHU� L O� JUXSSR�FODVVH� LQ� TXHO�PRPHQWR�� &RPXQTXH� DYYHQJD� OD� GHFLVLRQH�� HVVD� q�YLQFRODQWH� SHU� WXWW L� � LQVHJQDQWH� FRPSUHVR�� 2JQL DWWR�GHOO ¶ LQVHJQDQWH� FKH� GHVVH� O¶ LPSUHVVLRQH� FKH� OD�VRYUDQLWj� GHOO ¶DVVHPEOHD� q� O LPLWDWD�� WRJOLHUHEEH�FUHGLELO LWj� DO� ODYRUR� GHO� JUXSSR�FODVVH�� 6H�O¶ LQVHJQDQWH� QRQ� FRQGLYLGH� XQD� FHUWD� GHFLVLRQH� FKH�VWD� SHU� HVVHUH� SUHVD�� q� PHJOLR� FKH� HVSULPD�DSHUWDPHQWH� OH� SURSULH� RELH]LRQL�� QRQ� LQ� WHUPLQL� GL�GLYLHWR�PD� RIIUHQGR� LO� VXR� FRQWULEXWR� DOOD� GLVFXVVLRQH��FRPH�PHPEUR�SL��HVSHUWR�GHO�JUXSSR�FODVVH�+R� GHWWR� FKH� SXz� ULHQWUDUH� IUD� L� FRPSLWL�GHOO ¶DVVHPEOHD� DQFKH� XQ� ODYRUR� GL� GLVFXVVLRQH� H� GL�VWXGLR�� 1RQ� VROWDQWR� SHUFKp� RJQL� GHFLVLRQH� GHYH�HVVHUH� SUHFHGXWD� GD� XQ� DSSURIRQGLWR� GLEDWW LWR� H� GD�
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XQ¶LQIRUPDWLYD� VXOO ¶RJJHWWR� GHOOD� GHFLVLRQH�� 0D� DQFKH�QHO�VHQVR�FKH�SRVVRQR�VRUJHUH�DUJRPHQWL�GL�FDUDWWHUH�JHQHUDOH� FRPH� XQ� IDWWR� GL� FURQDFD�� XQ� SUREOHPD�FXOWXUDOH�� XQD� VLWXD]LRQH� SHGDJRJLFD� FKH� LO� JUXSSR�FODVVH� q� LQWHUHVVDWR� D� GLEDWWHUH� VHQ]D� DOFXQD� I LQDOLWj�GHFLVRULD�� 4XHVWL� PRPHQWL� GL� HODERUD]LRQH� ROWUH� DG�DYHUH� XQD� IXQ]LRQH� LQ� RUGLQH� DOO ¶DSSUHQGLPHQWR�� VRQR�PROWR� XWL O L � SHU� IDFLO LWDUH� OR� VYLOXSSR�GHO� JUXSSR�FODVVH��4XHVWH� GLVFXVVLRQL� SRVVRQR� HVVHUH� LPSURYYLVDWH�� PD�q� PHJOLR� VH� YHQJRQR� SUHSDUDWH�� /¶DOO LHYR� R� L O� JUXSSR�FKH� SURSRQH� LO� WHPD�� SXz� LQFDULFDUVL�� XQD� YROWD� FKH�O¶DVVHPEOHD� KD� GHFLVR� GL� RFFXSDUVHQH�� GL� SUHSDUDUH�XQD� EUHYH� HVSRVL]LRQH� GL� VWLPROR�� FRQ� ULI OHVVLRQL�SHUVRQDOL� H� LQIRUPD]LRQL� VXOO ¶DUJRPHQWR�� 2SSXUH� WXWW L�JOL� DOO LHYL� SRVVRQR� HVVHUH� LQYLWDWL� DG� XQD� EUHYH�OHWWXUD�� RSSXUH� LQI LQH� SXz� HVVHUH� LQFDULFDWR�O ¶ LQVHJQDQWH� R� XQ� JHQLWRUH� GL� HVSRUUH� OD� TXHVWLRQH� LQ�WHUPLQL�SUREOHPDWLFL�(VVHQGR� LO� JUXSSR� FODVVH� XQ� JUXSSR� LQ� WXWW L� L� VHQVL��SUHVHQWD� OH� GLQDPLFKH� HG� L� IHQRPHQL� JLj� GHVFULWW L� QHO�VHFRQGR� FDSLWROR�� 6LOHQ]L�� FRQIOLWW L� � OHDGHUVKLS��HPDUJLQD]LRQL�� GLIHVH� VL� SUHVHQWDQR� QHOO ¶DVVHPEOHD� LQ�IRUPD� IRUVH� DPSOLI LFDWD�� GDWH� OH� GLPHQVLRQL� H� OH�GLI I LFROWj� GHL� FRPSLWL�� 0HQWUH� L� VRWWRJUXSSL� KDQQR� LO�YDQWDJJLR� GL� HVVHUH� ULVWUHWW L� � PDJDUL� DQFKH� IRUPDWL� LQ�EDVH� DOOH� DWWUD]LRQL� UHFLSURFKH� H� GL� HVVHUH�HPLQHQWHPHQWH� RSHUDWLYL�� O ¶DVVHPEOHD� q� QXPHURVD��FRPSUHQGH� DOO LHYL� LQ� FRQIOLWWR�� H� VL� RFFXSD� GHOO ¶DWW LYLWj�GHFLVRULD� FKH� q� OD� SL�� DQVLRJHQD�� 1HL� SULPL OH�GLQDPLFKH�VRQR�SL��VHPSOLFL��SL��HYLGHQWL�H� IDFLOPHQWH�VXSHUDELO L�DWWUDYHUVR� LO� IDUH�FRQFUHWR��1HOO ¶DVVHPEOHD� L�IHUPHQWL� VRWWHUUDQHL� VRQR� SL�� FRPSOHVVL��PHQR�SDOHVL��H� PHQR� VRIIRFDELO L� FRQ� O¶DWW LYLVPR�� 3RVVRQR�VRFFRUUHUH� O ¶ LQVHJQDQWH�� LQ� TXHVWR� PRPHQWRSHGDJRJLFR� SL�� GLI I LFL OH�� DOFXQH� WHFQLFKH� GL� JLRFR�FROOHWW LYR�� 3HU� HVHPSLR�� VH� GXUDQWH� XQD� ULXQLRQH�O¶DVVHPEOHD� SUHVHQWD� XQD� VLWXD]LRQH� GLI I LFL OH� GL�FRQIOLWWR�� O ¶ LQVHJQDQWH� SXz� SURSRUUH� XQ¶D]LRQH� GL�GUDPPDWL]]D]LRQH� LVSLUDWD� DO� JUXSSR� FODVVH� LQ� TXHO�PRPHQWR�� 2SSXUH� GL� IURQWH� DG� XQD� GLI I LFROWj� GL�GHFLVLRQH�� O ¶ LQVHJQDQWH� SXz� LQYLWDUH� O ¶DVVHPEOHD� D�VXGGLYLGHUVL� LQ� VRWWRJUXSSL� FDVXDOL� H� SRL� DG� HVSULPHUH�GHL� UDSSUHVHQWDQWL�� 4XHVWL�� IRUPDQGR� XQ� JUXSSHWWR�ULVWUHWWR�� DYUDQQR� PDJJLRUH� IDFLO LWj� D� GHFLGHUH�� 'L�



���

I URQWH DOOD�GLI I LFROWj�SHU�PROWL�GL�SDUODUH� LQ�DVVHPEOHD��O ¶ LQVHJQDQWH� SXz� SURSRUUH� XQ� JLUR� GL� FRPXQLFD]LRQL�QRQ� YHUEDOL�� 4XHVWH� WHFQLFKH� �FH� QH� VRQR� H� VH� QH�SRVVRQR� LQYHQWDUH� LQI LQLWH�� KDQQR� LO� YDQWDJJLR� GL�IDFLO LWDUH� L O� ODYRUR� GHOO ¶DVVHPEOHD� SHUFKp� KDQQR� XQ�DVSHWWR� OXGLFR�� (VVH� FRQVHQWRQR� VSHVVR�� DWWUDYHUVR�XQ� IDUH�SHU�GL�SL��JLRFRVR��GL�VXSHUDUH�PROWH�GLI I LFROWj�GHO�JUXSSR�FODVVH�8QR� GHL� SUREOHPL� FKH� SRVVRQR� ULFRUUHUH� VSHVVR� QHO�ODYRUR� GL� DVVHPEOHD� q� OD� JHVWLRQH� GHL� UDSSRUWL� I UD� L�VRWWRJUXSSL�� ,Q� FODVVH�� FRPH DEELDPR� JLj� GHWWR�� q�IDFLOH� FKH� VL� VYLOXSSL� XQD� FRPSHWL]LRQH� R� XQD� VFDUVD�LQWHJUD]LRQH� IUD� L� YDUL� JUXSSL� GL� EDVH�� 8Q� FDVR�IUHTXHQWH� SHU� HVHPSLR� q� GRYXWR� DOO ¶HVLVWHQ]D� GL� XQ�VRWWRJUXSSR� DJJUHJDWRVL� SHU� VLPSDWLD� IUD� L� PLJOLRUL�QHOOR� VWXGLR��(VVR� WHQGHUj�DG�LVRODUVL��DG�HPHUJHUH��D�EDWWHUH� WXWW L� JOL� DOWUL� JUXSSL�� Ê� LQWHUHVVDQWH� IDUH�TXDOFKH� DFFHQQR� D� TXHVWD� GLQDPLFD� IUD� JUXSSL�� FKH�GHYH� HVVHUH� JHVWLWD� GDOO ¶DVVHPEOHD�� 4XDQGR� VL� DSUH�XQD�FRPSHWL]LRQH�IUD�GXH�R�SL��JUXSSL��VXFFHGH�FKH�D� DOO ¶ LQWHUQR� FLDVFXQ� JUXSSR GLYHQWD� SL�� FRHVR��HVSULPH�XQ�FOLPD�HII LFLHQWLVWLFR�H�PHQR�DWWHQWR�DOOH�HVLJHQ]H� SVLFRORJLFKH� LQGLYLGXDOL�� SURGXFH� XQD�OHDGHUVKLS� SL�� DXWRULWDULD� FKH� GHPRFUDWLFD��DXPHQWD� O¶RUJDQL]]D]LRQH�� ULFKLHGH� DL� PHPEUL� OD�PDVVLPD�VROLGDULHWj�H�IHGHOWj�E� IUD� XQ� JUXSSR H� O¶DOWUR� VL� VWDELO LVFH� XQD� SHUFH]LRQH�GL� RVWL O L Wj� UHFLSURFD�� VL� SURGXFRQR� GLVWRUVLRQL�SHUFHWWLYH� QHJDWLYH� �³ORUR� VRQR� VFRUUHWW L´���GLPLQXLVFRQR�O¶ LQWHUD]LRQH�H�OD�FRPXQLFD]LRQH�,QVRPPD��FRPH�DYHYR�JLj�DFFHQQDWR�� OD�FRPSHWL]LRQH�IUD� JUXSSL� SXz� DXPHQWDUH� O ¶HII LFLHQ]D� GHL� VLQJROL�JUXSSL�� PD� GLPLQXLVFH� O¶HII LFLHQ]D� FRPSOHVVLYD� GHOOD�FODVVH�� ,QROWUH� TXHVWD� ORWWD� QRQ� JLRYD� DL� JUXSSL� H� DJOL�LQGLYLGXL� SL�� GHEROL�� $� FRPSHWL]LRQH� DYYHQXWD��DFFDGRQR� IHQRPHQL� GLYHUVL� IUD� L� GXH� FRQWHQGHQWL�� , O�JUXSSR� YLQFHQWH� DXPHQWD OD� VXD� FRHVLRQH�� GLPLQXLVFH�XQ� SR¶� O ¶DJJUHVVLYLWj�� DXPHQWD� OD� VHQVLELO LWj� LQWHUQD� DL�SUREOHPL� LQGLYLGXDOL�� WHQGH� DOO ¶DXWRFRPSLDFLPHQWR�� , O�JUXSSR� FKH� SHUGH� WHQGH� D� GHIRUPDUH� R� QHJDUH� OD�VFRQILWWD� �³KDQQR� YLQWR� SHUFKp� O¶LQVHJQDQWH� O L� KD�DLXWDWL´��� FHUFD� XQ FROSHYROH� DO� VXR� LQWHUQR��GLPLQXLVFH� OD� FROODERUD]LRQH� IUD� L� VXRL� PHPEUL��/¶DVVHPEOHD� VWHVVD� R� O ¶ LQVHJQDQWH� SRVVRQR� WHQWDUH� GL�
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ULGXUUH� OD� WHQVLRQH� IUD� L� JUXSSL�� LQGLYLGXDQGR� XQ�QHPLFR� FRPXQH� �OD� FODVVH� DFFDQWR��� IDFLO LWDQGR� JOL�VFDPEL� IUD� LQGLYLGXL� DSSDUWHQHQWL� D� JUXSSL� GLYHUVL��WURYDQGR� XQ� RELHWW LYR� FRPXQH� VXSHULRUH�� ,� PRGL�LQYHFH� SHU� SUHYHQLUH� L� FRQIOLWW L� LQWHUJUXSSR� VRQR�� GDUH�VHPSUH� PDJJLRUH� LPSRUWDQ]D� DOO ¶HII LFLHQ]D�FRPSOHVVLYD� GHOOD� FODVVH�� DVVHJQDUH� ULFRPSHQVH� R�JUDWLI LFD]LRQL� LQ� EDVH� DO� O LYHOOR� GL� FROODERUD]LRQH��DXPHQWDUH� OD� SDUWHFLSD]LRQH� GHJOL� LQGLYLGXL� D� JUXSSL�GLYHUVL��HYLWDUH�OH�VLWXD]LRQL�W LSR�YLQFLWRUH�YLQWR�6H� QRQ� IRVVH� HYLGHQWH�� GHYR� SUHFLVDUH� FKH� TXHVWH�RVVHUYD]LRQL� QRQ� YDOJRQR� VROR� SHU� L� FRQIOLWW L�LQWHUJUXSSR� DOO ¶ LQWHUQR� GHOOD� FODVVH�� /H� VWHVVH� FRVH� VL�SRVVRQR� GLUH� SHU� L� FRQIOLWW L� LQWHUSHUVRQDOL� DOO ¶ LQWHUQR�GL�XQ� JUXSSR� �GL� DOO LHYL� R� GL� DGXOW L��� SHU� L� FRQIOLWW L� I UD�JUXSSL� GL� LQVHJQDQWL� QHO� &ROOHJLR�� SHU� L� FRQIOLWW L� FKH� VL�SUHVHQWDQR� QHJOL� RUJDQL� FROOHJLDOL�� 'XH� JUXSSL� GL� EDVH�QHOOD� FODVVH�� FRUULVSRQGRQR� DL� JUXSSL� GHO� FROOHJLR�LQVHJQDQWL� �JUXSSR� GHO� PDWWLQR� H� JUXSSR� GHO�GRSRVFXROD�� DQ]LDQL� H� JLRYDQL�� SURJUHVVLVWL� H�FRQVHUYDWRUL� HFF���� DL� JUXSSL� JHQLWRUL� H� LQVHJQDQWL�QHJOL� RUJDQL� FROOHJLDOL�� &RO� FKH� QRQ� YRJOLR� DIIHUPDUH�FKH� L� FRQIOLWW L� VLDQR� LQGHVLGHUDELO L� SHU� VH� VWHVVL�� $�YROWH� DQ]L� HVVL� VRQR� LO� VDOH� GHO� FDPELDPHQWR� H� GHOOR�VYLOXSSR�� ,� FRQIOLWW L� GLYHQWDQR� GLVIXQ]LRQDOL� TXDQGR�QRQ� q� WDQWR� LQ� JLRFR� XQ� SUREOHPD� FRQFUHWR� VX� FXL� F¶q�GLYHUJHQ]D� GL� YHGXWH�� PD� TXDQGR� VRQR� RULJLQDWL� GD�PRWLYD]LRQL� GL� VXSUHPD]LD� R� GL� YDQWDJJLR� SHUVRQDOH��2SSXUH� TXDQGR� VRQR� FDXVDWL� GD� DWWHJJLDPHQWL�VWHUHRWLSDWL�� GLIHQVLYL� R� DJJUHVVLYL�� 9HGUHPR� SL��DYDQWL� OH�PRGDOLWj�GL�JHVWLRQH�GHL�GLYHUVL�FRQIOLWW L����� /¶RUJDQL]]D]LRQH�GLQDPLFDRYYHUR�O¶LVWLWX]LRQH�LVWLWXHQWH+R� GHVFULWWR� D� JUDQGL� O LQHH� LO� ODYRUR� FRQYXOVR� GL�TXHVWD� FODVVH� RII LFLQD�� GL� TXHVWR� ODERUDWRULR�VFRODVWLFR�� 2UD� VRQR� QHFHVVDULH� DOFXQH� SUHFLVD]LRQL��$G� DOFXQL� SXz� GDUVL� VL� SUHVHQWL� XQ� TXDGUR� GL� FODVVH�FDRWLFD� H� DQDUFKLFD�� DG� DOWUL� IRUVH� TXHVWD� WUDWWD]LRQH�VXJJHULVFH� TXDOFRVD� GL� EXURFUDWLFR� H� IRUPDOH�� 6DUj�XWL OH� FKLDULUH� FKH� QRQ� SHQVR� Qp� DOO ¶XQD� Qp� DOO ¶DOWUD�GHOOH� GXH� FRVH�� Ê� YHUR� FKH� O¶RUJDQL]]D]LRQH� H�O ¶ LVW LWX]LRQH� KDQQR� XQD� IXQ]LRQH� UDVVLFXUDQWH��RJJHWWLYDQWH� H� FULVWDOO L]]DQWH�� 2UJDQL]]DUH� H� LVWLWXLUH�
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VLJQLI LFD SLHWULI LFDUH�� PHWWHUH� LQ� RUGLQH� H� LQ� I L OD� OD�UHDOWj�� FLRq� IHUPDUOD�� 0D� OH� VWHVVH� SDUROH� SRVVRQR�HVVHUH� DQFKH� XVDWH� LQ� IRUPD� ULI OHVVLYD�� DOORUD� HVVH�LQGLFDQR� O¶DWWR� GL� GDUVL� XQD� QRUPD�� GL� UHJRODUH� VH�VWHVVL�� 2UJDQL]]D]LRQH� H� LVWLWX]LRQH� VRQR� DQFKH�HTXLYDOHQWL� GL� DXWRQRPLD�� DXWRUHJROD]LRQH�� FLRq�OLEHUWj�� 1HOOD� SULPD� DFFH]LRQH� L� GXH� WHUPLQL� HYRFDQR�OR� VSHWWUR� GHOOD� VWDVL� H� GHOOD� PRUWH�� QHOOD� VHFRQGD�TXHOOR� GHO� PXWDPHQWR� SHUPDQHQWH� H� GHOOD� YLWD�� &¶q�XQ¶RUJDQL]]D]LRQH� EXURFUDWLFD� H� FULVWDOO L]]DWD�� PD� F¶q�XQ¶RUJDQL]]D]LRQH� I OHVVLELOH� H� ³LQ� D]LRQH´� &¶q�XQ¶LVWLWX]LRQH� LVW LWXLWD� H� F¶q� XQ¶LVWLWX]LRQH� LVW LWXHQWH��/D� GLI IHUHQ]D� IUD� OH� GXH� q� IRQGDPHQWDOH�� QHOO ¶XQD�O¶ LQGLYLGXR� q� RJJHWWR� H� VFKLDYR�� QHOO ¶DOWUD� O ¶ LQGLYLGXR� q�VRJJHWWR�H�SDGURQH�/¶RUJDQL]]D]LRQH� H� O ¶ LVW LWX]LRQH� GL� XQD� SHGDJRJLD�LQQRYDWLYD�VRQR�FDUDWWHUL]]DWH�GD�D� DGDWWDELO LWj�� FLRq� FDSDFLWj� GL� UHDJLUH� I OHVVLELOPHQWH�DL�PXWDPHQWL�DPELHQWDOL�E� LGHQWLWj�� FLRq� FRQRVFHQ]D�� FRPSUHQVLRQH� H�DSSURSULD]LRQH�GHL�VXRL�RELHWW LYL�H�GHL�VXRL�FRPSLWL�F� UHDOLVPR�� FLRq� FDSDFLWj� GL� SHUFHSLUH� FRUUHWWDPHQWH�OD�UHDOWj�G� LQWHJUD]LRQH�WUD�OH�FRPSRQHQWL� LQWHUQH�&¶q� LQ� TXHVWH� FDUDWWHULVWLFKH� LO� VHQVR� GHO� GLYHQLUH� H�GHOO ¶ LQFRPSLXWH]]D�� F¶q� OD� FRVFLHQ]D� GL� XQD� GLDOHWW LFD�SHUPDQHQWH�H� LUULGXFLELOH��3HUFLz�q� LPSRVVLELOH�SDUODUH�GL� LQGLYLGXR� H� JUXSSR� DGXOWR� H� FRPSLXWR�� GL�RUJDQL]]D]LRQH� RWWLPDOH�� /D� FODVVH� FRPH� LVWLWX]LRQH�LVWLWXHQWH� q� XQ� ODERUDWRULR� FKH� RUJDQL]]D� H� VL�RUJDQL]]D� LQ� SHUPDQHQ]D�� 4XDQGR� O¶ LVW LWX]LRQH� q�LVWLWXLWD� H� O ¶RUJDQL]]D]LRQH� RUJDQL]]DWD�� VSXQWD� VXELWR�XQD� QXRYD� FRQWUDGGL]LRQH� H� O ¶ LQGLYLGXR�� L O� JUXSSR�� OD�FODVVH�VRQR�FKLDPDWL�D� ULRUJDQL]]DUVL�H�UL�LVWLWXLUVL��0D�QRQ� q� WXWWR� TXL�� &RVu� FRPH� LO� JUXSSR� q� XQ� VXEVLVWHPD�GHO�VLVWHPD�FODVVH��DQFKH�TXHVWD�q�XQ�VXEVLVWHPD�GHO�VLVWHPD� SOHVVR� R� FLUFROR� R� LVWLWXWR�� (FFR� FRPH� LO�SUREOHPD� GHOO ¶ LQQRYD]LRQH� SHGDJRJLFD� GLYHQWD� VXELWR�XQ� SUREOHPD� GL� RUJDQL]]D]LRQH� VFRODVWLFD�� $G� RJQL�LQVHJQDQWH� LQQRYDWRUH� VL� SUHVHQWD� SULPD� R� SRL� L OSUREOHPD� GHOO ¶HVSRUWD]LRQH� GHO� FDPELDPHQWR�� 2JQL�RUJDQL]]D]LRQH� YLYH� LQ� UHOD]LRQH� LQWHUGLSHQGHQWH� FRQ�O¶DPELHQWH� FLUFRVWDQWH�� /¶LQVHJQDQWH� LQ� SDUWLFRODUH�YLYH� XQD� VLWXD]LRQH� GL� FRQILQH� IUD� L O� JUXSSR� FODVVH� H�
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O ¶RUJDQL]]D]LRQH� VFRODVWLFD�� H� QRQ� SXz� QRQ� VXELUH� L O�SHVR� GL� TXHVWD� FRQWUDGGL]LRQH�� 'D� TXL� QDVFH� OD�QHFHVVLWj� GL� DSSURIRQGLUH� �H� OR� IDUHPR� QHOO ¶XOW LPR�FDSLWROR�� OH VWUDWHJLH� H� OH� PHWRGRORJLH� SHU� UHQGHUH�LVWLWXHQWH� OD� VFXROD� LQ� FXL� L O � JUXSSR� FODVVH� YLYH� OD� VXD�HVSHULHQ]D�&Lz� FKH� FRQWD� TXL� VRWWROLQHDUH� q� OD� QHFHVVLWj�SHGDJRJLFD� H� O ¶ LPSRUWDQ]D� FKH� O¶RUJDQL]]D]LRQH� GHOOD�FODVVH� VLD� I LQDOL]]DWD� DJOL� RELHWW LYL� HG� DOOH� HVLJHQ]H� GL�WXWW L� L�VXRL�FRPSRQHQWL��/D�SHGDJRJLD� LVWLWX]LRQDOH�QRQ�q� XQ� PRGR� SHU� LQVHJQDUH� GL� PHQR�� DO� FRQWUDULR�� q�O ¶XQLFD� YLD� FKH� FRQVHQWH� D� WXWW L� JOL� DOO LHYL� GL�DSSURSULDUVL� GHOOH� FRVH� FKH� FRQWDQR�� $WWUDYHUVR� LO�ODYRUR� LQGLYLGXDOH� YHQJRQR� DFTXLVLWH� OH� DELO LWj�VWUXPHQWDOL�� QHO� ODYRUR� D� GXH� VL� DJJLXQJH�O¶DSSUHQGLPHQWR� GHOOD� FRPXQLFD]LRQH�� QHO� JUXSSR� VL�UDII LQD� LO� SURFHVVR� GL� VRFLDOL]]D]LRQH� H�DFFXOWXUD]LRQH�� QHOO ¶DVVHPEOHD� VL� DFTXLVLVFH� OD�FDSDFLWj� GL� DXWRJHVWLUVL� FROOHWW LYDPHQWH�� 1RQ� VRQR�OLYHOO L� LVRODWL� H VSHFLDOL]]DWL�� VRQR� TXDWWUR� LVWLWX]LRQL�GLDOHWW LFKH�H�LQWHUDWW LYH�D�GLYHUVL�JUDGL�GL�FRPSOHVVLWj�
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&DSLWROR��*/,�67580(17,�',�&21752//2
8Q�SURFHVVR�GL� ULFHUFD� UHDOL]]DWR� DWWUDYHUVR�XQ� ODYRUR�GL� JUXSSR� ULFKLHGH� VHPSUH� O¶XVR� GL� VWUXPHQWL� GL�FRQWUROOR�� 3HU� OD� YHULWj� L O� SRVVHVVR� GHJOL� VWUXPHQWL� GL�FRQWUROOR� q� HVDWWDPHQWH� LO� FRQQRWDWR� FKH� GLI IHUHQ]LD�XQ� ODYRUR� HVHFXWLYR� H� ULSHWLW LYR� GD� XQ� ODYRUR�SURIHVVLRQDOH�� 1HO� QRVWUR� VLVWHPD� VRFLDOH� LQYHFH�GRPLQD� OD� UHJROD� GHOOD� GLYLVLRQH� GHO� ODYRUR�� $OFXQL�SHQVDQR� H� DOWUL� HVHJXRQR�� RSSXUH� DOFXQL� ODYRUDQR� HG�DOWUL� RUJDQL]]DQR�� LQI LQH� DOFXQL� UHDOL]]DQR�PHQWUH� DOWUL�VWXGLDQR�� 1HOOD� QRVWUD� VFXROD� XQ� QXPHUR� HQRUPH� GL�LQVHJQDQWL� VSHULPHQWD�� LQYHQWD�� UHDOL]]D� LO� SURFHVVR�HGXFDWLYR� JLRUQR� SHU� JLRUQR�� PHQWUH� XQR� VSDUXWR�JUXSSR� GL� L O OXPLQDWL� SHGDJRJLVWL�� SVLFRORJL� H� DII LQL�ULFHUFD��VWXGLD�H�VHQWHQ]LD�VXO� ODYRUR�GHJOL� LQVHJQDQWL��,� SULPL� VSHULPHQWDQR� VHQ]D� ULFHUFDUH�� L� VHFRQGL�ULFHUFDQR� VHQ]D� VSHULPHQWDUH�� 6DOYR� OH� ORGHYROL�HFFH]LRQL�� QHOOD� QRVWUD� VFXROD� YHGLDPR� XQD� PDUHD� GL�LQVHJQDQWL� DQVLRVL�� LQVLFXUL� H� SUHRFFXSDWL� SHUFKp�ODYRUDQR� JLRUQR� SHU� JLRUQR� GL� IURQWH� D� LQQXPHUHYROL�SUREOHPL� VHQ]D� DOFXQD� UDVVLFXUD]LRQH�� DOFXQR�VWUXPHQWR� SHU� YDOXWDUH� L O� SURSULR� ODYRUR�� ,� WHFQLFL�� L�ULFHUFDWRUL� XQLYHUVLWDUL� H� QR�� FKH� SRVVLHGRQR� TXHVWL�VWUXPHQWL� GL� FRQWUROOR�� ROWUH� DOOD� LQYLGLDELOH� VLFXUH]]D�FKH� GHULYD� ORUR� GDOO ¶DYHU� TXDVL� PDL� ODYRUDWR� D� VFXROD��O L� XVDQR� LQ� FKLDYH� SXQLWLYD�� IUXVWUDQWH� H�FROSHYROL]]DQWH� YHUVR� JOL� LQVHJQDQWL�� ,� WHFQLFL�LQVRPPD� WHQGRQR�D�SHUSHWXDUH� LO� ORUR� UXROR�DWWUDYHUVR�OD� GLYLVLRQH� GHO� ODYRUR�� HVVL� ULFHUFDQR� H� YDOXWDQR�� JOL�LQVHJQDQWL� LQVHJQLQR�6L� SXz� VSH]]DUH� LO� FLUFROR� YL]LRVR� VROR� DIIHUPDQGR� OD�QHFHVVLWj� GL� XQD� ULFRPSRVL]LRQH� IUD� WHRULD� H� SUDVVL��ULFHUFD� SHGDJRJLFD� H� LQVHJQDPHQWR�� *OL� LQVHJQDQWL�VRQR� SURIHVVLRQLVWL� GHOO ¶HGXFD]LRQH� H� SHU� DGHPSLHUH�SLHQDPHQWH� DO� ORUR� ODYRUR� GHYRQR� LQVLHPH� HGXFDUH� H�ULI OHWWHUH� VXO� ORUR� PRGR� GL� HGXFDUH�� &LRq� ODYRUDUH� H�FRQWUROODUH� L O� ORUR� SURFHVVR� ODYRUDWLYR�� /¶DOWHUQDWLYD� D�TXHVWR� q� O ¶DOLHQD]LRQH�� FLRq� O¶HVWUDQLD]LRQH�GHOO ¶ LQVHJQDQWH� GDO� ODYRUR HGXFDWLYR�� GHOHJDWR�
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TXHVW¶XOW LPR� DO� SHGDJRJLVWD� R� DO� GLUHWWRUH� GLGDWW LFR�� , O�SUREOHPD� QRQ� ULJXDUGD� WDQWR� OD� GHFLVLRQH� GHOOH� FRVH�GD� IDUH�� VXOOH� TXDOL� VSHVVR� O¶ LQVHJQDQWH� KD� XQ� EXRQ�PDUJLQH� GL� DXWRQRPLD�� TXDQWR� SLXWWRVWR� OD� SRVVLELO LWj�GL� XQ� FRQWUROOR�� XQD YHULI LFD�� XQD� UDVVLFXUD]LRQH� VXOOH�FRVH� JLj� IDWWH�� /¶DQVLD� GL� PROWL� LQVHJQDQWL� q� FDXVDWD�GD� DVVHQ]D� GL� IHHGEDFN��6SHFLDOPHQWH� SHU� FRORUR� FKH�WHQWDQR� XQD� TXDOFKH� LQQRYD]LRQH�� *OL� LQVHJQDQWL� FKH�ODYRUDQR�VHFRQGR�JOL�VFKHPL�GHL� ORUR�VWHVVL� LQVHJQDQWL�KDQQR�PHQR�SUREOHPL�� LQ� SDUWH� SHUFKp�GL� VROLWR� KDQQR�O¶DSSRJJLR� GHOO ¶DXWRULWj�� LQ� JUDQ� SDUWH� SHUFKp� ULFHYRQR�XQ¶LQGLUHWWD� JUDWLI LFD]LRQH� GDOOD� WUDGL]LRQH�� ³)DUH�FRPH� VL� q� VHPSUH� IDWWR´� q� XQR� GHJOL� VWUXPHQWL� GL�YHULI LFD� SL�� GLI IXVL� LQ� SHGDJRJLD�� L O IHHGEDFN� q� OD�WUDGL]LRQH�� ,� SUREOHPL� VL� FRPSOLFDQR� PROWR� SHU� JOL�LQVHJQDQWL� FKH� YRJOLRQR� FDPELDUH�� (VVL� VRQR� FKLDPDWL�D� JLXVWLI LFDUH� RJQL� VFHOWD�� D� SRUWDUH� GDWL� SUHFLVL�� D�VRWWRSRUVL� D� YHULI LFKH� H� FRQWUROO L� � HVVL� GHYRQR�GLPRVWUDUH� L� ULVXOWDWL�GHOOD�VSHULPHQWD]LRQH��PHQWUH�JOL�VWHVVL� ULVXOWDWL� QRQ� VRQR� PDL� FKLHVWL� DL� FROOHJKL� FKH�QRQ� IDQQR� VSHULPHQWD]LRQL�� /D� ULDSSURSULD]LRQH� GHL�PH]]L� GL� FRQWUROOR� GHO� ODYRUR� HGXFDWLYR� q� XQD�FRQGL]LRQH� IRQGDPHQWDOH� SHU�SURIHVVLRQDOL]]DUH�� FLRq�SHU� UHQGHUH� LO� ODYRUR� O LEHUR� H� UHVSRQVDELOH�� 5HQGHUH�VLPXOWDQHR� LO� SURFHVVR� HG� LO� IHHGEDFN�� VLJQLI LFD� GDUH�TXDOLWj� DO� ODYRUR� H� GLPLQXLUH� O ¶HUURUH�� Ê� SUREDELOH� FKH�TXHVWR� GLVFRUVR� VLD� FRQGLYLVR� GDJOL� LQVHJQDQWL� OHWWRUL��VHQ]D� WURSSH�RELH]LRQL�� q�XQD OLQHD�GL�DUULFFKLPHQWR�H�GL� ULDVVLFXUD]LRQH� GHO� ORUR� UXROR�� )RUVH� VRQR� PHQR�GLVSRVWL� D� VHJXLUH� O ¶ LQYLWR� GL� WUDVIHULUH� SHU� DQDORJLD� OR�VWHVVR� GLVFRUVR� DJOL� DOO LHYL�� $QFKH� TXHVWL� XOW LPL� LQIDWW L�VRQR� HVSURSULDWL� GDJOL� VWUXPHQWL� GL� FRQWUROOR� H�YDOXWD]LRQH� GHO� ORUR� ODYRUR� VFRODVWLFR�� HVVL� GHYRQR�DSSUHQGHUH�� H� O ¶ LQVHJQDQWH� FRQWUROOD�� $QFKH� SHU� JOL�DOO LHYL� q� GXQTXH� IDFLOH� GLYHQWDUH� GHUHVSRQVDELOL]]DWL� H�LQVLFXUL�� /¶XQLFD� YLD� G¶XVFLWD� q� VSHVVR� VROR� TXHOOD� GL�RWWHQHUH� LO� FRQVHQVR� GHOO ¶ LQVHJQDQWH��³IDUH� TXHOOR� FKH�OD� PDHVWUD� DSSURYD´� UHVWD� O ¶XQLFR� VLVWHPD� GL� FRQWUROOR�GHO� ODYRUR� GHOO ¶DOO LHYR�� 6H� QRQ� DOWUR�� TXHVWR� OR�FRVWULQJH� DG� LPSDUDUH� D� GLSHQGHUH� GDO� JLXGL]LR�GHOO ¶DXWRULWj�� OR� UHQGH� LQFDSDFH� GL� DXWRYDOXWDUVL�� , O�SUREOHPD� GHO� FRQWUROOR� H� GHOOD� YHULI LFD� GHO� ODYRUR�FRPH� PRPHQWR� FKH� GHYH� HVVHUH� LQ� SRVVHVVR� GHO�VRJJHWWR� FKH� DJLVFH�� ULJXDUGD� LQVHJQDQWL� H� DOO LHYL��
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,QVHJQDUH� H� DSSUHQGHUH� VRQR� DWWLYLWj� FKH� VL�FRPSOHWDQR� FRQ� OD� YHULI LFD� GHOOD� TXDOLWj� H� TXDQWLWj� GL�LQVHJQDPHQWR�H�DSSUHQGLPHQWR��$]LRQH�H�YHULI LFD�QRQ�SRVVRQR� HVVHUH� VFLVVH�� SHQD� OD� ORUR� DVVROXWD�YDQLI LFD]LRQH�� &RO WHUPLQH� YHULI LFD� LQGLFR� TXL� XQ�FRQWUROOR� FKH� SXz� HVVHUH� SULPD�� GXUDQWH� R� GRSR� XQD�IDVH� GHO� ODYRUR�� 9HULI LFD�� FRQWUROOR�� YDOXWD]LRQH� R�IHHGEDFN� VRQR� XVDWL� FRPH� VLQRQLPL�� (VVL� LQGLFDQR�TXHJOL�VWUXPHQWL�FKH�VHUYRQR�D�FRQIHUPDUH�R�D�PXWDUH�XQD�FHUWD�RSHUD]LRQH�/¶LQVHJQDQWH� R� L O� JUXSSR� IDQQR� TXDOFRVD�� HG� LO�IHHGEDFN�FRQVHQWH� ORUR�GL�UDVVLFXUDUVL�R�GL�FDPELDUH� L O�W LUR�� 'LFLDPR� FKH� JOL� VWUXPHQWL� GL� FRQWUROOR� VRQR� XQD�ULFHUFD�VXOOD�ULFHUFD�H�VXL�ULFHUFDWRUL�4XHVWH� ULI OHVVLRQL� FKLDULVFRQR� PHJOLR� L O� FRQFHWWR� GL�VFXROD�ODERUDWRULR� R� GL� LVWLWX]LRQH� LVWLWXHQWH�� JLj�XWL O L]]DWR�QHJOL�DOWUL�FDSLWROL�, O� JUXSSR� FODVVH�� LQVHJQDQWH� FRPSUHVR�� q�XQ¶LVWLWX]LRQH�FKH� ULFHUFD�VXOOD� UHDOWj�HVWHUQD��HODERUD�FXOWXUD� H� ULFHUFD� VX� VH� VWHVVR�� /D� VFXROD�� FRQ� WXWW L� L �YDUL� RUJDQL� FROOHJLDOL�� q� XQ¶LVWLWX]LRQH� ³LQ� SURJUHVV´��FLRq� LVWLWXHQWH� H� I OHVVLELOH�� , O� ODYRUR� VFRODVWLFR� GHJOL�LQVHJQDQWL� H� GHJOL� DOO LHYL� q� XQD ULFHUFD� SHUPDQHQWH�VXOOD� UHDOWj� H� VXL� VRJJHWWL� VWHVVL�� /D� VFXROD� GLYHQWD�FHQWUR�GL� ULFHUFD�GHOOD� UHDOWj��GHOOD�FXOWXUD�H�GHO�PRGR�FRQ�FXL� ULFHUFD�� , O�JUXSSR�H� OD�VFXROD�GLYHQWDQR�SHUFLz�GXH� RUJDQLVPL� YLYL� FKH� VL� DXWRLQQRYDQR�SHUSHWXDPHQWH�� /D� YHULI LFD� H� L O� FRQWUROOR� VRQR�HVVHQ]LDOL� LQ�TXHVWD� ORJLFD��6HQ]D�GL� HVVL�q�GLI I LFL OH� OD�FULW LFD�� FLRq� O¶HYROX]LRQH� R� L O� FDPELDPHQWR�� /D� ORUR�DVVHQ]D�FRQGXFH�DOO ¶DELWXGLQH�H�DOOD� ULSHWL]LRQH�� WDQWR�SL�� QHO� ODYRUR� VFRODVWLFR� QHO� TXDOH� QRQ� FL� VRQR�SRVVLELO LWj�GL� ULVFRQWUL�RJJHWWLYL�� ,Q�DVVHQ]D�GL�FRQWUROO L�H� YHULI LFKH� FRVWDQWL�� DSSUHQGLPHQWR� H� LQVHJQDPHQWR�ULVFKLDQR�GL�QRQ�DYHUH�DOFXQR�VYLOXSSR����� 4XDWWUR�OLYHOOL�GL�DQDOLVL, O� ODYRUR�GL� XQ�JUXSSR�SXz�HVVHUH�DQDOL]]DWR�D�TXDWWUR�GLYHUVL� O LYHOO L�GL�SURIRQGLWj�H�FRPSOHVVLWj�, O� O LYHOOR� SL�� VHPSOLFH� q� TXHOOR� GHL�FRQWHQXWL�� RJJHWWR�GL� TXHVWD� ULFHUFD� q� ³FRVD´ LO� JUXSSR� ID� R� GLFH�� 8QD�ULFHUFD� FKH� VL� UHDOL]]D� DWWUDYHUVR� VLVWHPL� PROWR�VHPSOLFL�� RVVHUYD]LRQH�� OHWWXUD�� DVFROWR��(YHQWXDOPHQWH� LO� SUREOHPD�D� TXHVWR� O LYHOOR�q� VROR�XQD�
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VHULH� GL� DSSXQWL�� )DFFLDPR� O¶HVHPSLR� GL� XQD� FODVVH�FKH�GLVFXWH�FLUFD� LO�FDPSR�GD�HVSORUDUH�FRQ�OD�ULFHUFD��DOFXQL� SURSRQJRQR� LO� JLRFR�� DOWUL� JOL� DQLPDOL�� DOWUL�DQFRUD� LO� ODYRUR��SRL�VL�GLVFXWH��VL�FRQIURQWDQR�L�SUR�H� L�FRQWUR�� LQI LQH� VL� GHFLGH�� $QDOL]]DUH� LO� O LYHOOR� GHL�FRQWHQXWL� VLJQLI LFD� UHJLVWUDUH�� FDWDORJDUH� H�FRPSUHQGHUH�OH�SURSRVWH�� OH�FRQWHVH�H�OH�GHFLVLRQL�, O� VHFRQGR� OLYHOOR� q� L O� PHWRGR�� RJJHWWR� GL� TXHVWD�ULFHUFD� q� L O� ³FRPH´� L O� JUXSSR� q� RUJDQL]]DWR�� 6L�DQDOL]]DQR� OH� QRUPH�� L� UXROL�� OH� SURFHGXUH�� JOL�RUJDQLVPL�H�FRVu�YLD��8QD�GLVFXVVLRQH�SXz�DYYHQLUH� LQ�DVVHPEOHD� R� LQ� VRWWRJUXSSL�� SXz� HVVHUH� SUHFHGXWD� GD�XQ� ODYRUR� LQIRUPDWLYR� IDWWR� GDJOL� VWHVVL� DOO LHYL� R�GDOO ¶ LQVHJQDQWH�� SXz� HVVHUH� OXQJD� R� EUHYH�� RUGLQDWD� R�FDVXDOH�/D� GHFLVLRQH� SXz� HVVHUH� PDJJLRULWDULD� RSSXUH�XQDQLPH�� GHOHJDWD� DOO ¶ LQVHJQDQWH� R� DG� XQ� JUXSSR�ULVWUHWWR�� DIIUHWWDWD� R� ULQYLDWD�� YHUEDOL]]DWD� RSSXUH� QR��(� SRL� OD� UHDOL]]D]LRQH� SXz� SULYLOHJLDUH� L O� ODYRUR�LQGLYLGXDOH� R� GL� JUXSSR�� SXz� HVVHUH� RUJDQL]]DWD� R�VSRQWDQHD�� SXz� HVVHUH� EDVDWD� VXOOD� PDVVLPD�GLYLVLRQH� GHL� FRPSLWL� R� VXOOD� URWD]LRQH�� SXz� SUHYHGHUH�OHDGHUVKLS� IRUPDOL�� HOHWW LYH� H� FRRSWDWH�� 7XWWR� FLz�ULJXDUGD� O¶RUJDQL]]D]LRQH� XII LFLDOH� R� LQIRUPDOH� FKH� LO�JUXSSR�FODVVH� VL� Gj� R� DFFHWWD�� L O � PHWRGR� GL� ODYRUR��$QFKH� TXL� JOL� VWUXPHQWL� VRQR� SLXWWRVWR� VHPSOLFL��O ¶RVVHUYD]LRQH� R� OD� OHWWXUD� GHOOH� GHOLEHUD]LRQL� H� GHO�UHJRODPHQWR� LQWHUQR�� 1HO� FDVR� SRUWDWR� FRPH� HVHPSLR�XQ¶DQDOLVL� VXO� PHWRGR� VL� VRIIHUPHUj� VXL� PRGL� GL�UHJRODUH� JOL� LQWHUYHQWL� QHOOD� GLVFXVVLRQH�� VXL� PRGL� SHU�GHFLGHUH�� VXL� UXROL� DVVHJQDWL� GXUDQWH� OD� GLVFXVVLRQH� H�GRSR��SHU�OD�UHDOL]]D]LRQH�,O� WHU]R� OLYHOOR�q�TXHOOR�GHL�SURFHVVL��RJJHWWR�GL�TXHVWD�DQDOLVL� q� OD� TXDOLWj� H� OD� TXDQWLWj� GHOOH� LQWHUD]LRQL�� 6L�WUDWWD�GL� ULVSRQGHUH�DOOD�GRPDQGD�³FKL�GLFH�FRVD�D�FKL��LQ� FKH� PRGR� H� TXDQWH� YROWH´�� VL� ULFHUFDQR� JOL�DWWHJJLDPHQWL�� L� I OXVVL� GL� VLPSDWLD� H� DQWLSDWLD�� L O �QXPHUR� GL� LQWHUD]LRQL�� VL� RVVHUYD� LQVRPPD� FRPH�SURFHGRQR� L� UDSSRUWL� LQWHUSHUVRQDOL� H� GL� JUXSSR� H�FRPH� VL� GLVWULEXLVFRQR� L� UXROL� LQIRUPDOL�� /R� VWUXPHQWR�SULQFLSH� GL� TXHVWD� ULFHUFD� q� O ¶RVVHUYD]LRQH��VXSSRUWDWD� GD� WDYROH� H� JULJOLH� DQDOLW LFKH� RSSXUH� GD�XQD� EXRQD� HVSHULHQ]D�� D� O LYHOO L� SL�� VRI LVWLFDWL� VL�SRVVRQR� XVDUH� LO� ULDVFROWR� GL� PDWHULDOH� UHJLVWUDWR� R� OD�
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UHYLVLRQH� GL� LQWHUH� VHTXHQ]H� YLGHRUHJLVWUDWH��1HOO ¶HVHPSLR� FLWDWR� GHOOD� GLVFXVVLRQH� VXO� FDPSR� GL�ULFHUFD� GD� DIIURQWDUH�� O ¶DQDOLVL� GHL� SURFHVVL� WHQGH� D�VWDELO LUH� FKL� HIIHWWXD� LQWHUYHQWL� FRVWUXWW LYL�� FKL� SRQH�UHVLVWHQ]H� GLVWUXWW LYH� R� QHJDWRULH�� FKL� ORWWD� SHU�LQI OXHQ]DUH�� FKL� VL� ODVFLD� HPDUJLQDUH�� FKL� DXPHQWD� H�FKL�GLPLQXLVFH�OD�WHQVLRQH�H�FRVu�YLD�/¶XOW LPR� OLYHOOR�GL�DQDOLVL�q�TXHOOR�GHOOH�GLQDPLFKH��4XL�OD� ULFHUFD� WHQGH� DG� HYLGHQ]LDUH� L O� ³SHUFKp´� GL� TXDQWR�DYYLHQH� QHO� JUXSSR�� L O� VLJQLI LFDWR� SURIRQGR� GHL� YDUL�SURFHVVL� H� GHL� IHQRPHQL� FKH� VL� VYLOXSSDQR�� /D� ULFHUFD�VXOOH� GLQDPLFKH� WHQGH� DG� DQDOL]]DUH� LO� VLJQLI LFDWR�� SHU�L O� JUXSSR�� GHL� FRQIOLWW L� � GL� XQ� WLSR� GL� UDSSRUWR� FRQ� OD�OHDGHUVKLS�� GHOO ¶DJJUHVVLYLWj�� GHOO ¶ LQFDSDFLWj� D�UHDOL]]DUH� GHOOH�PRWLYD]LRQL�� GHOO ¶DSSDUWHQHQ]D�H� FRVu�YLD�� /R� VWUXPHQWR� XWL O L]]DELOH� D� TXHVWR� O LYHOOR� q�O ¶RVVHUYD]LRQH� SDUWHFLSDQWH�� FLRq� O¶RVVHUYD]LRQH� IDWWD�FRO� FRLQYROJLPHQWR� GLUHWWR� GHO� VRJJHWWR� FKH� RVVHUYD��HVVHQGR� OH� GLQDPLFKH� SHUFHSLELO L� HVVHQ]LDOPHQWH� D�O LYHOOR� GL� YLVVXWR� HPR]LRQDOH�� 8Q� DOWUR� VWUXPHQWR� XWL OH�SHU� O ¶ LQVHJQDQWH�q� OD�VXSHUYLVLRQH�FRQ� L� FROOHJKL�GL�FXL�VL� SDUOHUj� SL�� DYDQWL�� 1HOO ¶HVHPSLR� LQ� TXHVWLRQH��DQDOL]]DUH� LO� O LYHOOR� GHOOH� GLQDPLFKH�� VLJQLI LFD�LQWHUSUHWDUH� L O�SHUFKp� LO�JUXSSR�DUULYD�DOOD�GHFLVLRQH� LQ�IUHWWD� R� OHQWDPHQWH�� SHUFKp� XVD� PROWR� R� SRFR�GHOO ¶DXWRULWj� GHOO ¶ LQVHJQDQWH�� SHUFKp� FL� VRQR� OXQJKH�GLVFXVVLRQL� R]LRVH�� SHUFKp� PROWL� VL� GLVLQWHUHVVDQR��HFF�� $� FLDVFXQR� GHL� TXDWWUR� O LYHOO L� GL� DQDOLVL�FRUULVSRQGRQR� GLYHUVH� LQWHUSUHWD]LRQL�� LQ� UHOD]LRQH� DL�GLYHUVL� RJJHWWL� GL� LQGDJLQH� �FRPH� DSSDUH� GDO� TXDGUR�FKH�VHJXH��
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+R� LQGLFDWR� DOFXQH� LQWHUSUHWD]LRQL� HVHPSOLI LFDWLYH� DOOR�VFRSR� GL� FKLDULUH� L O� O LYHOOR� FXL� SRUWD� FLDVFXQD� DQDOLVL��PD� QDWXUDOPHQWH� FH� QH� VRQR� DOWUH� GHFLQH� SHU� RJQL�O LYHOOR� GL� DQDOLVL�� 9D� GHWWR� FKH� L� TXDWWUR� O LYHOO L�GLVWLQJXRQR� TXDWWUR� GLYHUVL� PRGL� GL� OHJJHUH� H�LQWHUSUHWDUH� FLz� FKH�DYYLHQH� LQ� XQ�JUXSSR��PD� FLz� FKH�LO� JUXSSR� VYLOXSSD� q� XQ� FRDFHUYR� XQLWDULR� GL�FRPSRUWDPHQWL�� 9RJOLR� GLUH� FKH� LO� JUXSSR� q� FRPH� XQD�SHUVRQD�FKH�QRL� SRVVLDPR�DQDOL]]DUH�SHU�FLz�FKH�GLFH��FRQWHQXWL��� SHU� FRPH� VL� YHVWH� �PHWRGL��� SHU� FRPH�HQWUD� LQ� UDSSRUWR� FRQ� JOL� DOWUL� �SURFHVVL��� H� SHU� L�ELVRJQL� FKH� HVSULPH� LQFRQVFLDPHQWH �GLQDPLFKH���PD�FLz� QRQ� WRJOLH� FKH� HVVD� VLD� XQ� WXWWR� XQLFR�� $QFKH� XQ�VLQJROR� DWWR� SXz� HVVHUH� LQWHUSUHWDWR� DL� TXDWWUR� O LYHOO L�HOHQFDWL�� , O� ULVSRQGHUH� PDOH� DG� XQ� FRPSDJQR�� LQ�WHUPLQL� GL� FRQWHQXWL� SXz� HVVHUH� OHWWR� FRPH� XQ�GLVVHQVR� FLUFD� TXHOOR� FKH� HJOL� GLFH� LQ� WHUPLQL� GL�SURFHVVL� SXz� VLJQLI LFDUH� FKH� LO� FRPSDJQR� UDFFRJOLH�SDUHFFKLH�DQWLSDWLH�� LQ� WHUPLQL�GL�PHWRGR�YXRO�GLUH�FKH�OD� FODVVH� FRQVHQWH� O ¶HVSUHVVLRQH� FKLDUD� GHO� GLVVHQVR��LQ� WHUPLQL� GL�GLQDPLFKH�SXz�YROHU�GLUH� FKH�q� LQ�DWWR�XQ�FRQIOLWWR� GL� OHDGHUVKLS� FDXVDWR� GDOOD� PLQRU� DXWRULWj�HVSUHVVD� GDOO ¶ LQVHJQDQWH�� , O� IDWWR� UHVWD� XQLFR��O ¶DWWDFFR� GL� XQ� DOO LHYR� DG� XQ� DOWUR�� &DPELD� VROR� OD�SURVSHWWLYD�� O ¶RWW LFD� R� O ¶ LQWHQ]LRQH� FRQ� FXL� OR�JXDUGLDPR�'¶DOWUD�SDUWH� L� TXDWWUR� O LYHOO L� VL�GLI IHUHQ]LDQR�SHU�JUDGR�GL� HYLGHQ]D� H� SHU� O ¶ LQI OXHQ]D� FKH� KDQQR� JOL� XQL� VXJOL�DOWUL� �9LVXDOL]]DQGR�SRVVLDPR�RVVHUYDUH�PHJOLR�



���

,� FRQWHQXWL� VRQR� LO� O LYHOOR� FKH� DSSDUH� SULPD�DOO ¶RVVHUYD]LRQH�� PHQWUH� L� VXFFHVVLYL� O LYHOO L� DSSDLRQR�FRQ� XQ� JUDGXDOH� DXPHQWR� GL� GLI I LFROWj�� Ê� DQFKH� YHUR�FKH� LO� JUDGR� GL� LQI OXHQ]D� q� LQYHUVDPHQWH�SURSRU]LRQDOH� DO� JUDGR� GL� DSSDUL]LRQH�� 6H� L� FRQWHQXWL�DSSDLRQR� SULPD�� OH� GLQDPLFKH� VRQR� LO� O LYHOOR� FKH�LQI OXHQ]D� PDJJLRUPHQWH� JOL� DOWUL� � 7RUQLDPR�DOO ¶HVHPSLR� GL� SULPD�� GXH� DOO LHYL� FKH� VL� DWWDFFDQR��)HUPDUH� O¶DQDOLVL� DO� O LYHOOR� GHL� FRQWHQXWL� VLJQLI LFD�HQWUDUH� QHO� PHULWR� GHOOH� GLYHUVH� SRVL]LRQL� H�DSSRJJLDUQH� XQD�� RSSXUH� WHQWDUH� XQD� PHGLD]LRQH�� $�YROWH� TXHVWR� q� VXII LFLHQWH�� PD� SL�� VSHVVR� VL� ULYHOD�LQXWLOH�� 6H� LQIDWW L� O ¶DWWDFFR� q� FDXVDWR� GD� XQ� SUREOHPD�GL� SURFHVVL�� PDJDUL� SHU� XQ¶DQWLSDWLD�� TXHVWR�LQI OXHQ]HUj� L�PHWRGL� H� L� FRQWHQXWL� GL� FRQWLQXR�� $OORUD�RFFRUUH� VFHQGHUH� QHOO ¶DQDOLVL� GHL� SURFHVVL� HG�HODERUDUH� �O ¶ LQVHJQDQWH� VROR� R� WXWWR� L O� JUXSSR� FODVVH��TXHOOR� VSHFLI LFR� SUREOHPD� GL� DQWLSDWLD�� 2SSXUH� SXz�HVVHUH� FKH� O¶DWWDFFR� VLD� FDXVDWR� GD� XQ� SUREOHPD� GL�PHWRGR�� QHO� VHQVR� FKH� F¶q� XQ¶LQFRPSDWLELO LWj� IUD� L�FRPSLWL� DVVHJQDWL� DL� GXH�� $OORUD� QRQ� VHUYH� ULVROYHUH� LO�VLQJROR� DWWDFFR�� RFFRUUH� FDPELDUH� L O�PHWRGR� �FLRq� L�FRPSLWL� GHL� GXH�� DOOR� VFRSR� GL� HYLWDUH� L O� ULSHWHUVL� GHOOD�VLWXD]LRQH� FRQIOLWWXDOH�� 6H� LQI LQH� TXHOO ¶DWWDFFR� q�FDXVDWR� GD� XQ� FRQIOLWWR� GL� OHDGHUVKLS�� FLRq� GD� XQ�SUREOHPD� GL� GLQDPLFD� GHO� JUXSSR�� RJQL� WHQWDWLYR� GL�DQDOLVL� R� HODERUD]LRQH� D� O LYHOO L� GLYHUVL� ULVFKLD� GL�HVVHUH� LQXWLOH� H� GDQQRVR�� 2FFRUUH� FKH� O¶ LQVHJQDQWH� R�L O�JUXSSR�FODVVH DJLVFDQR�DO� O LYHOOR�GHOOH�GLQDPLFKH�3RVVLDPR� GLUH� FKH� OH� GLQDPLFKH� LQI OXHQ]DQR� L�SURFHVVL�� L � SURFHVVL� LQI OXHQ]DQR� L� PHWRGL� H� TXHVWL�LQI OXHQ]DQR� L� FRQWHQXWL�� /LPLWDUVL� DG� DQDOL]]DUH� H� DG�



���

DJLUH� SHGDJRJLFDPHQWH� VROR� VX� TXHVWL� XOW LPL�� VLJQLI LFD�LQWHUYHQLUH� VX� XQ� IHQRPHQR� D� YDOOH� VHQ]D� DJLUH� VXOOH�FDXVH� D�PRQWH�� FRPH� WHQWDUH� GL� VIHEEUDUH� XQ�PDODWR��VHQ]D� FXUDUH� OD� PDODWW LD� FKH� KD� FDXVDWR� OD� IHEEUH��3XUWURSSR� VSHVVR� QHOOH� FODVVL� JOL� LQVHJQDQWL� VL�SUHRFFXSDQR� SL�� GHL� FRQWHQXWL� FKH� GHO� UHVWR�� 4XDQGR�XQ� DOO LHYR� VEDJOLD� XQ� FRPSLWR� GL� PDWHPDWLFD��O ¶ LQVHJQDQWH� VSHVVR� V¶LQTXLHWD�� RSSXUH� ULSHWH� H� ID�ULSHWHUH�� LQVLVWH� H� WHQWD� GL� FRQYLQFHUH�� VHQ]D� UHQGHUVL�FRQWR� FKH� LQ� WDO� PRGR� DJLVFH� VXOO ¶XOW LPR� IHQRPHQR� GL�XQD� OXQJD� FDWHQD� FKH� FRPSUHQGH� EHQ� DOWUH� YDULDELO L�FKH�OD�PDWHPDWLFD�8QD�FDWHQD�FKH� WRFFD� LO�PRGR�FRQ�FXL�q�RUJDQL]]DWR� L O�WHPSR� LQ�FODVVH��PHWRGL��� L O �PRGR�FRQ�FXL� O ¶ LQVHJQDQWH�VL� UDSSRUWD� DOO ¶DOO LHYR� H� DOOD� FODVVH� �SURFHVVL��� OH�PRWLYD]LRQL� GHOO ¶DOO LHYR� H� L O� FOLPD� GHOOD� FODVVH� LQ� TXHO�PRPHQWR� �GLQDPLFKH��� ,� ULVXOWDWL� SRVVRQR� HVVHUH� GXH��R� O ¶DOO LHYR� DUULYD� DG� DXWRPDWL]]DUH� OH� RSHUD]LRQL�PDWHPDWLFKH�� VSRVWDQGR� L� VXRL� SUREOHPL� GL� PHWRGR��SURFHVVR� R� GLQDPLFD� DG� DOWUL� PRPHQWL� GHO� ODYRUR�HGXFDWLYR�� RSSXUH� O¶DOO LHYR� FRQWLQXD� SHUYLFDFHPHQWH� D�VEDJOLDUH�L�FRPSLWL�GL�PDWHPDWLFD�Ê� LQGLVSHQVDELOH� DOORUD� FKH� O¶ LQVHJQDQWH�� H� PDJDUL�DGGLULWWXUD� L O� JUXSSR�� VLD� FDSDFH� GL� DQDOL]]DUH� FLz� FKH�DYYLHQH�QHOOD�FODVVH�D� WXWW L� L� O LYHOO L�SRVVLELO L� �GRWDQGRVL�GHJOL� VWUXPHQWL� H� GHOO ¶DELO LWj� QHFHVVDUL�� ,Q� WDO� PRGR� q�SRVVLELOH� XQ� FRQWUROOR� SUHFLVR GHO� ODYRUR� H� TXLQGL� XQ�VXR�FRVWDQWH�PLJOLRUDPHQWR�6H� TXHVWD� FDSDFLWj� q� QHOOH� PDQL� GHOO ¶ LQVHJQDQWH�� JOL�VRQR� FRQVHQWLW L� GHJOL� HII LFDFL� LQWHUYHQWL�� VH� HVVD� q�SDWULPRQLR� GHO� JUXSSR�� YXRO� GLUH� FKH� JOL� DOO LHYL� VRQR�JLXQWL�DG�XQ�OLYHOOR�GL�VRFLDOL]]D]LRQH�DYDQ]DWLVVLPR�����/D�ULFHUFD�VXOOD�ULFHUFD'RYHQGR� LPSRVWDUH� SDUWH� R� WXWWR� L O� ODYRUR� VFRODVWLFR�VXOOD� ULFHUFD�� q� LQGLVSHQVDELOH� PHWWHUH� D� SXQWR� H�XWL O L]]DUH� VWUXPHQWL� SHU� L O� FRQWUROOR�� OD� YHULI LFD�� L O�IHHGEDFN� GHOOD� ULFHUFD�� 2FFRUUH� FLRq� IDUH� XQD� ULFHUFD�VXOOD� ULFHUFD�� QDWXUDOPHQWH� LQ� SDUDOOHOR�� 1RQ� VROR�GXQTXH� VL� GHYRQR� IDUH� YHULI LFKH� I LQDOL�� PD� FRQWUROO L�FRQWLQXL� GXUDQWH� RJQL� IDVH� GHO� ODYRUR��4XHVWR� SHU� GXH�PRWLYL�� DQ]LWXWWR� SHU� PLJOLRUDUH� O ¶DQGDPHQWR� GHOOD�ULFHUFD�VWHVVD�� LQ�VHFRQGR� OXRJR�SHU� IDU�DSSURSULDUH� L O�
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JUXSSR� GHJOL� VWUXPHQWL� GL� YHULI LFD�� 6DSHU� FRQWUROODUH�XQD�ULFHUFD�q�LPSRUWDQWH�DOPHQR�TXDQWR�VDSHUOD�IDUH�3HU� ULFHUFD� VXOOD� ULFHUFD� LQWHQGR� OD� YHULI LFD� FRVWDQWH�GHO� ODYRUR� DO� O LYHOOR� GHL� FRQWHQXWL� H� GHL� PHWRGL��7HQWDUH� GL� IDUH� XQD� ULFHUFD� FRUUHWWD�� FLRq� LO� SL��SRVVLELOH� VHULD� H� UHDOH�� LPSOLFD� O ¶XVR� GL� DOPHQR� WUH�VWUXPHQWL�D� L O �SLDQR�GL� ODYRUR�FRQ�YHULI LFD�E� � L O �FRQIURQWR�FRQ�HVWUDQHL�F� OD�UHOD]LRQH�ILQDOH�GL�DXWRYDOXWD]LRQH�
D�� , O� SLDQR� GL� ODYRUR� ULJXDUGD� OD� GLVWULEX]LRQH� GHL�FRPSLWL�H�GHL� WHPSL�D� O LYHOOR� LQGLYLGXDOH��GL�JUXSSR�H�GL�FODVVH�� 2YYLR� FKH� OD� FRPSOHVVLWj� H� OD� GXUDWD� QHO�WHPSR� GHO� SLDQR� GL� ODYRUR� q� XQD� IXQ]LRQH� GHOO ¶HWj� H�GHOO ¶HVSHULHQ]D� GHJOL� DOO LHYL�� 1HO� SULPR� FLFOR�HOHPHQWDUH� VDUj� GLI I LFL OH� DQGDUH� ROWUH� L O� SLDQR� GL�ODYRUR� SHU� XQR� R� GXH� JLRUQL�� ,Q� TXHVWD� IDVH� VDUj�PHJOLR�FRQFHQWUDUH�JOL� VIRU]L� VXOOD�SLDQLI LFD]LRQH�D�SL��O LYHOO L� �LQGLYLGXDOH�� JUXSSR�� FODVVH�� SLXWWRVWR� FKH� GL�OXQJD�GXUDWD��, O� SLDQR� GL� ODYRUR� LQGLYLGXDOH� ULJXDUGD� OH� DWW LYLWj� FKH�FLDVFXQ� DOO LHYR� YXROH� SRUWDUH� DYDQWL� GD� VROR�� (VVR�YLHQH� FRPSLODWR� GDOO ¶DOO LHYR� JLRUQR� SHU� JLRUQR� VX� XQ�DSSRVLWR� TXDGHUQR�� /R� VFKHPD� GHO� SLDQR� VDUj�DOO ¶ LQL]LR� PROWR� VHPSOLFH� H� VL� DUULFFKLUj� YLD� YLD�� FRQ�O¶DXPHQWR� GHOOH� FDSDFLWj� VWUXPHQWDOL� GHOO ¶DOO LHYR��1DWXUDOPHQWH� TXHVWR� SLDQR�DYUHEEH� VFDUVR� VLJQLI LFDWR�VH� QRQ� IRVVH� FROOHJDWR� DG� XQ¶DXWRYHULI LFD�� 'XQTXH�� D�I LDQFR� GHOOH� DWW LYLWj� LQGLFDWH� QHO� SLDQR� GHYH� HVVHUFL� OR�VSD]LR� SHU� DSSXQWDUH� XQ� VHJQR� FKH� GLVWLQJXD� L�SURJHWWL� UHDOL]]DWL� GD� TXHOO L� ULQYLDWL�� ,Q� FDOFH� DO� IRJOLR�GHYH� WURYDUH� SRVWR� XQD� ULI OHVVLRQH� GL� I LQH� JLRUQDWD�GHOOR�VWHVVR�DOO LHYR��FKH�HVSULPD� OD�VXD�VRGGLVID]LRQH�SHU� L O� ODYRUR� VYROWR� RSSXUH� XQ¶DXWRFULW LFD� FLUFD� OH� SDUWL�WUDVFXUDWH�� , O� SLDQR� LQGLYLGXDOH� DYUj� PDJJLRUH�LPSRUWDQ]D� DOO ¶ LQL]LR� GHOO ¶DQQR�� PHQWUH� WHQGHUj� D�ULGXUVL� �VHQ]D� DQQXOODUVL�� QHOOD PLVXUD� LQ� FXL� VL�VYLOXSSHUj� LO� ODYRUR� GL� JUXSSR� H� GL� FODVVH�� 1HO�VHFRQGR� FLFOR� R� QHOOH� PHGLH� L O� SLDQR� LQGLYLGXDOH� VDUj�GL�PDJJLRUH� GXUDWD�� VHWWLPDQDOH� R� DGGLULWWXUD�PHQVLOH��,QROWUH�� PHQWUH� DOO ¶ LQL]LR� OH� DWW LYLWj� LQGLYLGXDOL� VRQR�VSRQWDQHH� GHO� WXWWR�� SL�� DYDQWL� VL� DJJLXQJHUDQQR� D�TXHOOH� VFHOWH� O LEHUDPHQWH� GDOO ¶DOO LHYR�� OH� PDQVLRQL�
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DII LGDWHJOL� GDO� JUXSSR��$FFDQWR�GXQTXH�DOO ¶RJJL� YRJOLR��VL� FROORFD� XQ� RJJL� GHYR� FRPH� FRPSLWR� DFFHWWDWR�UHVSRQVDELOPHQWH�
(VHPSLR� GL� SLDQR� GL� ODYRUR� LQGLYLGXDOH� VHPSOLFH��SULPR�FLFOR�HOHPHQWDUH��
3LDQR�GL�ODYRUR�LQGLYLGXDOH�GHOO¶DOXQQR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&ODVVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2JJL��GDWD�«««««9RJOLR«�«�«�9HULI LFD�� O ¶KR�IDWWR�R�QR"'LVHJQDUH�XQ�FDYDOOR �������������������������������� �� Vu5DFFRQWDUH�L O�YLDJJLR�IDWWR�FRQ�SDSj ��������������� Vu/HJJHUH�XQ�UDFFRQWR�VXO� O LEUR ����������������������� QR2SSXUH�JLRFDUH�D�SDOODYROR �������������������������� QR
5LIOHVVLRQH�� VRQR� PROWR� FRQWHQWR� GL� DYHUH� GLVHJQDWR� XQ�EHO� FDYDOOR� FKH� OD� PDHVWUD� KD� DSSHVR� DO� PXUR� H� GL� DYHU�UDFFRQWDWR� GHO� YLDJJLR� FRQ�SDSj�D�*LRYDQQL�H�0DULR��1RQ�KR� OHWWR� QLHQWH� SHUFKp� QRQ� DYHYR� YRJOLD�� , O� WHPSR� HUD�EUXWWR��H�FRVu�QRQ�VLDPR�DQGDWL� LQ�FRUW L OH�D�JLRFDUH�
(VHPSLR� GL� SLDQR� GL� ODYRUR� LQGLYLGXDOH� FRPSOHVVR��VHFRQGR�FLFOR�R�PHGLD��
3LDQR�GL�ODYRUR�LQGLYLGXDOH�GHOO¶DOXQQR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&ODVVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1HOOD�VHWW LPDQD�GDOBBBBBB�DO�BBBBBB�YRJOLR �9HULI LFD � O ¶KR�IDWWR�R�QR"6FULYHUH�XQD�OHWWHUD�D�*LRYDQQL�FKH�DELWD� LQ�6YL]]HUD �������������������������������� �� Vu'LVHJQDUH�L O�SDQQHOOR �IRQGDOH�SHU� OD�VSHWWDFROD]LRQH �������������������������������� PHWj/HJJHUH�DOPHQR�TXDWWUR�UDFFRQWL ������������������� Vu(VHUFLWDUPL�QHOOH�GLYLVLR QL���������������������������� Vu3URSRUUH�DOO ¶LQVHJQDQWH�XQD�JLWD�VXO� ODJR ��������� Vu1HOOD�VHWW LPDQD�GDO�BBBBB�DO�BBBBBB�GHYR �5DFFRJOLHUH�U LYLVWH�FRQ�DUW LFROL�VXO�PDUH ���������� VuSUHSDUDUH�XQ�UDFFRQWR�SHU� L O�JLRUQDOLQR ������������ QR
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LQWHUYLVWDUH�L O�QRQQR�VXL�VXRL�YLDJJL�SHU�QDYH ���� Vu
5LIOHVVLRQH��TXHVWD�VHWW LPDQD�KR� IDWWR�TXDVL� WXWWR�FLz�FKH�DYHYR� PHVVR� QHO� SLDQR�� 3XUWURSSR� QRQ� KR� I LQLWR� L O�SDQQHOOR�� H� QRQ� KR� IDWWR� L O� UDFFRQWR� SHUFKp� QRQ� VDSHYR� GL�FRVD� SDUODUH�� 0HWWHUz� TXHVWH� GXH� FRVH� QHO� SLDQR� GHOOD�VHWW LPDQD�SURVVLPD�
1RQ�DSSHQD�KD� LQL]LR� XQ� DFFHQQR�GL� ODYRUR�GL� JUXSSR��VL� DII LDQFD� DO� SLDQR� LQGLYLGXDOH� L O� SLDQR� GL� JUXSSR��4XHVWR� SLDQR� GL� JUXSSR� ULJXDUGD� OH� DWW LYLWj� FKH�FLDVFXQ� JUXSSR� SUHVHQWH� LQ� FODVVH� �GL� EDVH�� GL�LQWHUHVVH� R� SHU� FRPSLWR�� VL� SURSRQH� GL� SRUWDUH� DYDQWL�LQ� XQ� FHUWR� ODVVR�GL� WHPSR��7UDWWDQGRVL GL� RELHWW LYL� SL��DUWLFRODWL�� L� SLDQL� GL� JUXSSR� SRVVRQR� HVVHUH� GL� GXUDWD�SL�� HVWHVD� I LQ� GDL� SULPL� WHPSL�� ,QROWUH� VDUHEEH�LQWHUHVVDQWH� FKH� L� SLDQL� GL� JUXSSR� IRVVHUR� VFULWW L� VX�XQD� ODYDJQD� D� IRJOL� PRELOL� DSSHVL� DO� PXUR� H� YLVLELO L� D�WXWW L�/R� VFKHPD� GHO� SLDQR GL� JUXSSR� QRQ� q� GLI IHUHQWH� GD�TXHOOR� LQGLYLGXDOH�� IRUVH� VL� WUDWWHUDQQR� FRPSLWL� SL��YDVWL�H�JHQHUDOL�H�FRPSDULUj�VSHVVR� OD�YRFH�GLVFXWHUH��HVVHQGR� LO� JUXSSR� XQ� SULPR� VSD]LR� GL� HODERUD]LRQH��7UDWWDQGRVL�GL�XQ�SLDQR�GL�JUXSSR��DQFKH�OD�ULI OHVVLRQH�I LQDOH� R� DXWRYDOXWD]LRQH� GHYH� HVVHUH� GL� JUXSSR��TXLQGL� RFFRUUH� XQ� GHOLFDWR� ODYRUR� GL� GHFLVLRQH�� $QFKH�SHU� L O� JUXSSR� F¶q� XQ�YROHUH� H� XQ� GRYHUH�� QHOOD� PLVXUD�LQ� FXL� OD� FODVVH� VWD� SRUWDQGR� DYDQWL� XQD� ULFHUFD�FROOHWW LYD�H�DVVHJQD�FRPSLWL�VSHFLI LFL�DL�YDUL�JUXSSL�, O� WHU]R� WLSR� GL� SLDQR� q� TXHOOR� GL� FODVVH�� 4XHVWR�VXEHQWUD� TXDQGR� JOL� DOO LHYL� KDQQR� PRVWUDWR� GL� DYHUH�XQ� EXRQ� IXQ]LRQDPHQWR� LQGLYLGXDOH� H� GL� JUXSSR�� 8QD�YROWD�SHUz� FKH� OD�FODVVH�DUULYD�D�SLDQLI LFDUVL� LQ�TXDQWR�JUXSSR� GL� FODVVH�� TXHVWR� SLDQR� q� TXHOOR� FKH�FRQGL]LRQD� WXWW L� JOL� DOWUL� � 4XDQGR� TXHVWR� ODERUDWRULR�SHGDJRJLFR� q� DYYLDWR�� L O� SLDQR� GL� FODVVH� q� TXHOOR� FKH�VL� GHFLGH� QHOOH� SULPH� RUH� GHOOD� VHWWLPDQD�� 9DOH� SHU�WXWWD� OD�VHWWLPDQD�H�FLUFRVFULYH� LQ� WHUPLQL�GL�TXDQWLWj� L O�WHPSR� D� GLVSRVL]LRQH� SHU� L O� ODYRUR� GHL� JUXSSL H� SHU�TXHOOR� LQGLYLGXDOH�� ,�JUXSSL�HG� L�VLQJROL�SRWUDQQR�IDUH� L O�ORUR� SLDQR� VSRQWDQHR�� SURSULR� LQ� VHJXLWR� DOOH�LQGLFD]LRQL� LQVHULWH� QHO� SLDQR� GHO� JUXSSR� FODVVH�� 3HU�TXHVWD� DWW LYLWj� GL� SLDQLI LFD]LRQH� D� SL�� O LYHOO L� VL� SXz�GHGLFDUH� OD� SULPD� PDWWLQDWD� GHOOD� VHWW LPDQD��
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ULVHUYDQGR� XQ� SDLR� G¶RUH� D� PHWj� VHWWLPDQD� HG�DOWUHWWDQWH� DOOD� I LQH� SHU� OH� YHULI LFKH�� $YHQGR� VFHOWR� GL�PHWWHUH� QHO� SLDQR� GL� FODVVH� GL� XQD� VHWWLPDQD� XQD�ULFHUFD� VXO� JLRFR�� XQD� GUDPPDWL]]D]LRQH� H� XQ� QXPHUR�GHO� JLRUQDOLQR�� L O� JUXSSR� FODVVH� GHYH� SUHYHGHUH� GHL�PRPHQWL�GL�GLVFXVVLRQH�H�GHFLVLRQH�DVVHPEOHDUH�ROWUH�DG� DVVHJQDUH� GHL� FRPSLWL� SDUWLFRODUL� DL� GLYHUVL� JUXSSL��'D� TXL� L� YDUL� VRWWRJUXSSL� IDUDQQR� LO� ORUR� SLDQR� LQ� SDUWH�ULVSHWWDQGR� JOL� LQFDULFKL� ULFHYXWL� GDOO ¶DVVHPEOHD�� LQ�SDUWH� HVSULPHQGR� OH� ORUR� HVLJHQ]H�� ,Q� EDVH�DL� SLDQL� GL�JUXSSR�� JOL� LQGLYLGXL� IDUDQQR� L� ORUR� SLDQL� SHUVRQDOL�DII LDQFDQGR� DL� ORUR� GHVLGHUL� L� FRPSLWL� SURYHQLHQWL� GDO�JUXSSR�Ê� XQD� FDVFDWD� GL� HVLJHQ]H� XQD� GHQWUR� O ¶DOWUD�� FKH�LQYLWD� JOL� DOO LHYL� D� WHQHUH� FRQWR� VHPSUH� GHL� GLYHUVL�O LYHOO L� � LQGLYLGXDOH�� GL� JUXSSR� H� GL� FODVVH�� 1p� TXHVWD�DWW LYLWj� VHPEUL� GLVSHUVLYD� R� LPSURGXWWLYD�� $WWUDYHUVR�HVVD� JOL� DOO LHYL� LPSDUDQR� D� GLVFXWHUH�� D� GHFLGHUH�� DG�DXWRUHJRODUVL� H� DXWRYDOXWDUVL�� ,PSDUDQR� D� ODYRUDUH� HG�D� YHULI LFDUH� D� SL�� O LYHOO L� L O � ORUR� ODYRUR�� 6RSUDWWXWWR�LPSDUDQR� D� VHQWLUH� FRPH� SURSULR� WXWWR� L O� ODYRUR� FKH�YLHQH� IDWWR� LQ� FODVVH�� , O� SLDQR�GL� FODVVH� VDUj� GHFLVR� LQ�PRGR� IRUPDOH� H� VFULWWR� VX� XQ� JUDQGH� IRJOLR� DSSHVR� DO�PXUR� HG� RJQL� PRGLI LFD� VLJQLI LFDWLYD� DG� HVVR� GRYUj�HVVHUH� GLVFXVVD� GD� WXWW L� H� GHFLVD� IRUPDOPHQWH�� $OOR�VWHVVR� PRGR� VDUj� GHFLVD� OD� ULI OHVVLRQH� I LQDOH�� FLRq�O¶DXWRYDOXWD]LRQH� GHOOD� FODVVH�� L O� FRQWUROOR� DXWRQRPR�GHO� ODYRUR�VYROWR�E�� 8Q� DOWUR� LPSRUWDQWH� VWUXPHQWR� GL� YHULI LFD� FLUFD� L�FRQWHQXWL� HG� L�PHWRGL� GHOOD� ULFHUFD�q� L O� FRQIURQWR� FRQ� L�WHU]L� 3HU� WHU]L� VL� LQWHQGRQR� JOL� HVWUDQHL� DO� JUXSSR�FODVVH�� , O� FRQIURQWR� FRQ� JOL� HVWUDQHL�� L� GLYHUVL�� JOL� DOWUL�q� IRQGDPHQWDOH� SHU� XVFLUH� GDOO ¶ LVRODPHQWR�� GDO�QDUFLVLVPR� FROOHWW LYR�� 4XDQGR� XQD� FODVVH� ODYRUD� FRQ�HQWXVLDVPR� F¶q� L O� ULVFKLR� FKH� VL� FKLXGD�� SHU� JRGHUVL� OH�SURSULH� VRGGLVID]LRQL�� FKH� FUHL� XQD� FXOWXUD� DSSDUWDWD��Ê� LQGLVSHQVDELOH� GXQTXH� FKH� FL� VLDQR� GHOOH� YHULI LFKH�FRQ� O¶HVWHUQR�� XQD� FRUULVSRQGHQ]D� FRQ� XQ¶DOWUD� FODVVH�ORQWDQD�� XQ� GLEDWWLWR� FRQ� XQD� FODVVH� SDUDOOHOD�� XQ�LQFRQWUR�FRQ�XQ�JUXSSR�GL�FLWWDGLQL�TXDOVLDVL��/D� ORJLFD�GL� TXHVWL� FRQIURQWL�� PDJDUL� FDGHQ]DWL� LQ� EDVH� DOOH�GLYHUVH� WDSSH� GHO� ODYRUR�� q� TXHOOD� GL� SUHVHQWDUH� FLz�FKH� OD� FODVVH� VWD� IDFHQGR� H� FKLHGHUH� RSLQLRQL��VXJJHULPHQWL� H� FULW LFKH�� 2OWUHWXWWR�� L O � FRQIURQWR�
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FRVWULQJH� LO� JUXSSR� FODVVH� D� ULRUGLQDUH� O ¶DWW LYLWj��UHQGHUOD� SUHVHQWDELOH� H� WUDVPLVVLELOH�� FLRq� LPSRQH� GL�ULI OHWWHUH� VXO� ODYRUR� FKH�VL� VWD� IDFHQGR��/¶LQFRQWUR�R� OD�UHOD]LRQH� GHYRQR� HVVHUH� SUHSDUDWL� LQ� PRGR� GD� RIIULUH�DOO ¶ LQWHUORFXWRUH� WXWWR� L O�PDWHULDOH�H� OH� LQIRUPD]LRQL�FKH�ULFKLHGH��HG� LQROWUH� OD�FODVVH�GHYH�FUHDUH�XQ�FOLPD�FKH�IDFLO LW L � L O � O LEHUR� H� VSRQWDQHR� FRQWULEXWR� GHL� WHU]L��8WLO L]]DUH� TXHVWL� FRQIURQWL� DO� VROR� VFRSR� GL� RWWHQHUH�XQD� JUDWLI LFD]LRQH� R� XQD� FRQIHUPD�� SXz� HVVHUH�SRVLW LYR�D�YROWH��PD�DOOD� OXQJD� ULVXOWD�VWHULOH�� , O�JUXSSR�FODVVH� GHYH� LPSDUDUH� D� ULFHYHUH�� DQ]L� VROOHFLWDUH� L�IHHGEDFNV� VLD� SRVLW LYL� FKH� QHJDWLYL�� 4XHVWR� GLVFRUVR�YDOH� D� PDJJLRU� UDJLRQH� SHU� O ¶ LQVHJQDQWH� FKH� WHQGH� D�SUHVHQWDUH� OD�³VXD´� FODVVH� FRPH� LPSHFFDELOH�� HJOL� SHU�SULPR� GRYUj� TXLQGL� PRVWUDUH� LQWHUHVVH� SHU� L� FRQWULEXWL�FULW LFL� DO� ODYRUR� FKH� VL� VWD� IDFHQGR� LQ� FODVVH�� 8Q�LQVHJQDQWH� FKH� QRQ� DFFHWWD� IHHGEDFNV� GDL� FROOHJKL�QRQ� WUDVPHWWH� FHUWR� DJOL� DOO LHYL� XQ� PHVVDJJLR� GL�GLVSRQLELO LWj�F�� 8Q� WHU]R� VWUXPHQWR� GL� YHULI LFD� GHL� FRQWHQXWL� H� GHL�PHWRGL� GL� ODYRUR� q� OD� UHOD]LRQH� I LQDOH�� GHVFULWW LYD� HG�DXWRYDOXWDWLYD�� 4XHVWD� GHYH� HVVHUH� FRPSLODWD� FRPH�VH� GRYHVVH� HVVHUH� SUHVHQWDWD� DG� HVWUDQHL�� /D� FODVVH�GHYH� IDUH� XQR� VIRU]R� GL� DQDOLVL� GHVFULWW LYD��REEOLJDQGRVL� LQ� WDO� PRGR� D� ULYHGHUH� WXWWR� L O� ODYRUR�SDVVR� SHU� SDVVR�� FRQ� RFFKLR� FULWLFR�� ,QROWUH� OD�GHVFUL]LRQH� GHYH� HVVHUH� DFFRPSDJQDWD� GD� XQD�YDOXWD]LRQH� GHO� ODYRUR� IDWWR�� GHOOD� VRGGLVID]LRQH�RWWHQXWD�� GHL�PRPHQWL� FULW LFL�� GHL� FRQWULEXWL� GHL� VLQJROL�VRWWRJUXSSL�� 6DUHEEH� LPSRUWDQWH� FKH� D� TXHVWD�YDOXWD]LRQH� I LQDOH� O ¶ LQVHJQDQWH� GHVVH� LO� VXR�FRQWULEXWR�� FRQ� TXDOFKH� RVVHUYD]LRQH� ULJXDUGDQWH� L O�VXR� ODYRUR� LQ� TXHOOD� IDVH� H� OD� VXD� VRGGLVID]LRQH��4XHVWR� GLPRVWUD� DJOL� DOO LHYL� FRPH� O¶ LQVHJQDQWH� VL�VHQWH� UHVSRQVDELOH� DO� SDUL� ORUR� GHOO ¶DQGDPHQWR� GHO�ODYRUR�H�FKH�DQFKH�O¶DXWRULWj�q�YDOXWDELOH�8Q� XOW LPR� VWUXPHQWR� GL� YHULI LFD�� FKH� ULJXDUGD� OH�ULFHUFKH� FRPSOHVVH� FKH� VIRFLDQR� LQ� XQ� LQWHUYHQWR�� q� L O�UDSSRUWR� FRQ� OD� UHDOWj� HG� LO� VXR� FDPELDPHQWR�� 8QD�ULFHUFD� VXO� JLRFR�� FKH� VIRFLD� LQ� XQD� SURSRVWD� DO�TXDUWLHUH� R� DO� FRPXQH�� WURYD� XQD� YHULI LFD� QHOOH�UHDOL]]D]LRQL� FRQFUHWH�FKH�VHJXRQR�D�TXHOOD�SURSRVWD��,� ULVXOWDWL� QRQ� SRVVRQR� ULJXDUGDUH� VROR� IDWW L� SDOSDELO L��VWDQ]LDPHQWL� GL� ELODQFLR� FRPXQDOH�� DWWUH]]DWXUH� HFF���
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LQ� TXDQWR� TXHVWL� GLSHQGRQR� GD� YDULDELO L� ORQWDQH� GDO�ODYRUR�GL� ULFHUFD��8QD�YHULI LFD�SRVLW LYD�SXz�FRQFHUQHUH�XQ� DXPHQWR� GL� VHQVLELO L]]D]LRQH� GHOOD� FRPXQLWj� DO�SUREOHPD� GHO� JLRFR� LQIDQWLOH�� VHQVLELO LWj� FKH� VL� SXz�PLVXUDUH� GD� XQ� FHUWR� QXPHUR� GL� DUWLFROL� VXOOD� VWDPSD�ORFDOH�� GD� GLEDWWLW L� SURPRVVL� DOO ¶ LQWHUQR� GHOOD� VFXROD� R�GHO� TXDUWLHUH�� GDOO ¶HVWHQVLRQH� GHO� SUREOHPD� DG� DOWUH�FODVVL�GHOOD�VFXROD��R�DOOH�IDPLJOLH����� /D�ULFHUFD�VXL�ULFHUFDWRUL5LFHUFDUH� VXL� ULFHUFDWRUL� HTXLYDOH� DG� HIIHWWXDUH� GHOOH�YHULI LFKH� VXO� IXQ]LRQDPHQWR� �PHWRGL�� SURFHVVL� H�GLQDPLFKH�� GHL� VRWWRJUXSSL� H� GHO� JUXSSR� FODVVH��4XHVWL� LQIDWW L�VRQR�L�VRJJHWWL�GHOOD�ULFHUFD��6H� LO� ODYRUR�GL� ULFHUFD� IRVVH� I LQH� D� VH� VWHVVR�� FLRq� DYHVVH� LO� VROR�RELHWW LYR� GL� DXPHQWDUH� OD� FRQRVFHQ]D�� VDUHEEHUR�VXII LFLHQWL� OH� YHULI LFKH� JLj� HOHQFDWH� QHO� SDUDJUDIR�SUHFHGHQWH�� $� VFXROD� LQYHFH� LO� SUREOHPD� GHOOD�FRQRVFHQ]D� GHOOD UHDOWj� q� DII LDQFDWR� DG� XQ� DOWUR��TXHOOR� GHOOD� VRFLDOL]]D]LRQH�� FLRq� GHO� IXQ]LRQDPHQWR�FROOHWW LYR�� , O� PHWRGR� GHOOD� ULFHUFD� LQ� FODVVH� UDJJLXQJH�DQFKH� LO� I LQH� GHOOD� VRFLDOL]]D]LRQH�� QHOOD�PLVXUD� LQ� FXL�L� ULFHUFDWRUL� VDQQR� IDUH� RJJHWWR� GL� ULFHUFD� DQFKH� ORUR�VWHVVL�� *OL� VWUXPHQWL� GL� ULFHUFD� VXL� FRPSRUWDPHQWL� GL�JUXSSR�VRQR�QXPHURVL�H�TXL�DFFHQQHUz�VROR�DG�DOFXQL�$Q]LWXWWR� OD� ULFHUFD� VXO� PHWRGR� SHU� HFFHOOHQ]D�� OR�VWDWXWR�R� L O� UHJRODPHQWR� LQWHUQR��(VVR�q� L O�JLXUDPHQWR��OD� FRVWLWX]LRQH� GHOOD� FODVVH�� FXL� VL� LVSLUD LO� ODYRUR� GL�WXWW L� L � JLRUQL�� OD� QRUPD� GL� IXQ]LRQDPHQWR� FROOHWW LYR��O ¶ LVW LWX]LRQH� LVWLWXLWD�� /D� FDUWD� GHL� GLULWW L� H� GHL� GRYHUL��(VVD� UHJROD� L� FRPSRUWDPHQWL� DFFHWWDELO L� � GHI LQLVFH� OH�LVWLWX]LRQL� GHOOD� FODVVH�� VWDELO LVFH� OH� VDQ]LRQL� H� OH�PRGDOLWj�GL�HOH]LRQH GHL�YDUL�RUJDQLVPL� LQWHUQL��4XHVWR�GHFDORJR�QRQ�q�GL�SHU�Vp�XQR�VWUXPHQWR�GL�YHULI LFD�GHO�IXQ]LRQDPHQWR�� OR�GLYHQWD�QHOOD�PLVXUD� LQ�FXL�HVLVWRQR�GHL� FRQIURQWL� SHULRGLFL� IUD� FLz� FKH� q�LVW LWXLWR� H� FLz� FKH�GL�IDWWR�DYYLHQH�QHOOD�FODVVH�'L� VROLWR� TXHVWD� OHJJH� LQWHUQD� FKH� YLHQH� IDWWD� SHU�DJJLXQWH� H� PRGLI LFD]LRQL� VXFFHVVLYH�� ULVSHFFKLD� OH�HVLJHQ]H� GLQDPLFKH� GHOOD� FODVVH�� /H� RFFDVLRQL� GL�YHULI LFD��FLRq�GL�FRQWUROOR�GHO� IXQ]LRQDPHQWR�FROOHWW LYR��DYYHQJRQR� VSHVVR� LQ� VHJXLWR� D� IDWW L� GL� GHYLDQ]D�� /D�OHJJH� FLRq� YLHQH GLVFXVVD� H� YHULI LFDWD� TXDQGR�TXDOFXQR� OD� WUDVJUHGLVFH� SDOHVHPHQWH�� DOORUD� OD�
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FODVVH�VHQWH� L O�ELVRJQR�GL�YHULI LFDUH�VH�q� OD�QRUPD�FKH�GHYH� HVVHUH� FDPELDWD� R� L O� WUDVJUHVVRUH� FKH� GHYH�HVVHUH� SXQLWR�� &RPH� KR� JLj� GHWWR�� OD� QRUPD� KD� LO�YDQWDJJLR� GL� HVVHU� RJJHWWLYD� H� QRWD� D� WXWW L� � DGGLULWWXUD�FRQVHQVXDOH�� TXLQGL� VRWWUDH� JOL� DOO LHYL� DOO ¶ LQFHUWH]]D�GHO� SRWHUH� GHOO ¶DXWRULWj�� (FFR� XQ� HVHPSLR� GL� OHJJH�VWDWXLWD�LQ�XQD�FODVVH�WHU]D�HOHPHQWDUH�
4XHVWD�q�OD�OHJJH�GHOOD�FODVVH��D %

�� 1HOOD� QRVWUD� FODVVH� WXWW L� GHYRQR� GLUH� DSHUWDPHQWH�TXHOOR�FKH�SHQVDQR��� ,Q�DVVHPEOHD�FKL�YXROH�SDUODUH�DO]D�OD�PDQR��� 1HVVXQR� GHYH� SUHQGHUH� R� URYLQDUH� OH� FRVH� GHJOL�DOWU L��� &KL� GLVWXUED� JOL� DOWU L� WUH� YROWH� LQ� XQD�PDWW LQD� SDVVD�O¶LQWHUYDOOR� LQ�FODVVH��� &KL� GHYH�DQGDUH� LQ� EDJQR�SXz� IDUOR� VHQ]D�FKLHGH UH�SHUPHVVR��� &KL�URPSH�TXDOFRVD�LQ�FODVVH�GHYH�SDJDUOD��� &KL� JULGD� R� LQWHUURPSH� XQ� FRPSDJQR� SL�� YROWH� SXz�HVVHUH�HVFOXVR�GDO� ODYRUR��� 1HOOD� FODVVH� FL� VRQR� FLQTXH� JUXSSL� GL� ODYRUR�� XQ�JUXSSR� GL� JLDUGLQDJJLR� H� XQ� JUXSSR� GL�PDQXWHQ]LRQH�VHWW LPDQDOH��� 2JQL�JUXSSR HOHJJH�XQ� UDSSUHVHQWDQWH�RJQL�PHVH�H�L O� JUXSSR� GHL� UDSSUHVHQWDQWL� GHFLGH� OH� SXQL]LRQL� SHU�FKL�QRQ�ULVSHWWD�TXHVWD�OHJJH�
$OPHQR� XQD� YROWD� DO� PHVH� O¶DVVHPEOHD� SXz� HVVHUH�LQYLWDWD� D� GLVFXWHUH� VXOOD� OHJJH� FKH� VL� q� GDWD�� SHU�FDPELDUH� R� DJJLXQJHUH� TXDOFRVD� 6SHVVR� LO� JUXSSR�WHQGH� D� IDUH� OHJJL� VHYHUH� H� SXQLWLYH�� LQL]LDOPHQWH�DQFKH� SHU� GLPRVWUDUH� DOO ¶ LQVHJQDQWH� OD� PDVVLPD�VHULHWj��6SHWWD� GXQTXH�D� TXHVWL� GL� LQYLWDUH� OD� FODVVH�D�ULI OHWWHUH� GL� YROWD� LQ� YROWD� VXOOD� ERQWj� GHOOH� YDULH�UHJROH� H� VXL� JLXGL]L� FKH� YHQJRQR� GDWL� GHJOL� HYHQWXDOL�FRPSRUWDPHQWL� GHYLDQWL�� &HUWR� q� FKH� TXHVWL� XOW LPL�VRQR�DVVDL�PHQR� IUHTXHQWL�QHOOH�FODVVL� LQ�FXL� OH�QRUPH�VRQR�FRQVHQVXDOL�H�WXWW L� OH�VHQWRQR�SURSULH�$O� O LYHOOR� GHL� SURFHVVL� FL� VRQR� GXH� VWUXPHQWL� PROWR�IDPRVL�D� L O �VRFLRJUDPPD�GL�0RUHQR�E� OD�WDYROD�GL�%DOHV�
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D�� , O�SULPR�q�XQR�VWUXPHQWR�GXWWL OH�H� LQ�XQ�FHUWR�VHQVR�DQFKH� GLYHUWHQWH�� RFFRUUH� SHUz� IDUH� DOFXQH�SUHFLVD]LRQL� DOOR� VFRSR� GL� IXJDUH� DOFXQL� HTXLYRFL�� , O�VRFLRJUDPPD� q� FRPH� XQ¶LVWDQWDQHD� GHL� I OXVVL� GL�HPSDWLD� H� UHSXOVLRQH�� GHL� UXROL� H� GHOOD� VWUXWWXUD�SUHVHQWL� LQ� XQ� JUXSSR�� 6RWWROLQHR� LO� WHUPLQH�LVWDQWDQHD�� LQ�TXDQWR� L O� VRFLRJUDPPD�RIIUH�HOHPHQWL�GL�FRQWUROOR� YDOLGL� SHU� L O� PRPHQWR� LQ� FXL� YLHQH� XVDWR��PD�VXVFHWWLELO L � GL� WUDVIRUPD]LRQL� UDGLFDOL� LQ� UHOD]LRQH�DOO ¶DQGDPHQWR� GHO� JUXSSR�� , O� IDPRVR� HVHUFL]LR� FKH�SUHYHGH� GL� IDUH� XQ� VRFLRJUDPPD�� SUHVHQWDUOR� DO�JUXSSR�� GLVFXWHUOR� H� SRL� IDUQH� VXELWR� XQ� DOWUR��GLPRVWUD�FKH�I OXVVL�DIIHWW LYL�� UXROL�H�VWUXWWXUH�FDPELDQR�DQFKH� QHO� JLUR� GL� XQ¶RUD�� 4XHVWR� VLJQLI LFD� FKH� OR�VWUXPHQWR� KD�XQ¶HII LFDFLD��PD�GHO WXWWR� UHODWLYD��H� FKH�QRQ� q� SRVVLELOH� LPSRVWDUH� XQ� ODYRUR� GL� OXQJD� GXUDWD�VXOOD� EDVH� GL� XQ� VROR� VRFLRJUDPPD�� 1p� q� FRUUHWWR�SUHQGHUH� GHFLVLRQL� GUDVWLFKH� H� LPSRUWDQWL� �IRUPD]LRQH�H� VPHPEUDPHQWR� GL� FODVVL� LQWHUH�� VXOOD� EDVH� GL� XQ�VRFLRJUDPPD�� 4XHVWR� VWUXPHQWR� KD� XQ� YDORUH� GL�YHULI LFD� LQGLFDWLYD� H� PRPHQWDQHD�� VXOOD� TXDOH� VL�SRVVRQR� IDUH� LSRWHVL� GL� ODYRUR� R� DYYLDUH� SURI LFXH�GLVFXVVLRQL�� QRQ� PROWR� GL� SL��� &RPH� SHU� WXWW L� JOL�VWUXPHQWL� IDPRVL�� GHO� VRFLRJUDPPD� FL� VRQR� QXPHURVH�YHUVLRQL�� 3HU� HVHPSLR� DOFXQL� XVDQR� GLVWLQJXHUH� XQ�VRFLRJUDPPD� EDVDWR� VXO� JLRFR� HG� XQR� EDVDWR� VXOOD�SURGXWWLYLWj��&RVWRUR�FKLHGRQR�DJOL�DOO LHYL�GL� LQGLFDUH� LO�R� L� FRPSDJQL� FRQ� FXL� YRUUHEEHUR� JLRFDUH� H� SRL�VHSDUDWDPHQWH� LQYLWDQR� D� IDUH� XQD� VFHOWD� SHU� SRUWDUH�D� WHUPLQH� XQ� FHUWR� ODYRUR�� 3HUVRQDOPHQWH� ULWHQJR�DEEDVWDQ]D� VSHFLRVD� OD� GLVWLQ]LRQH�� SHUFKp� QHL�EDPELQL� OD� FRPSRQHQWH� HPRWLYD� HG� HPSDWLFD� q� DVVDL�SL��IRUWH�GL�TXHOOD�UD]LRQDOH�HG�HII LFLHQWLVWD�$OWUL� XVDQR� FKLHGHUH� DJOL� DOO LHYL� GL� HIIHWWXDUH� DQFKH�GXH� R� WUH� VFHOWH�� SHU� DYHUH� XQ� TXDGUR� SL�� DQDOLW LFR��$OWUL�DII LDQFDQR�DO�VRFLRJUDPPD�GHOOH�VFHOWH�TXHOOR�GHL�ULI LXWL�� ,R� FUHGR� VLD� SL�� HII LFDFH�� ROWUH� FKH� SL��VHPSOLFH�� FKLHGHUH� XQD� VROD� VFHOWD� D� FLDVFXQ� DOO LHYR��SHUFKp� TXHVWR� RIIUH� XQ� TXDGUR� GHL� I OXVVL� SL��LPSRUWDQWL� H� LQROWUH� REEOLJD� O¶DOO LHYR� D� IDUH� XQD� VFHOWD�SUHFLVD�&UHGR� DQFKH� DVVDL� SHULFRORVR� IDUH� L O� VRFLRJUDPPD�QHJDWLYR�� FKH� ULVFKLD� GL� VRWWRSRUUH� TXDOFKH� DOO LHYR� D�IUXVWUD]LRQL� WURSSR� SHVDQWL�� 3UHPHVVD� D� WXWWR� FLz� q�
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FKH� LO� VRFLRJUDPPD� YHQJD� UHVR� SDOHVH� DOOD� FODVVH� H�VH� QH� IDFFLD� RJJHWWR� GL� ULFHUFD�� GD� XQD� SDUWH� SHUFKp�JOL� DOO LHYL� VDUHEEHUR� GLI I LGHQWL� GL� IURQWH� DG� XQD�ULFKLHVWD� GL� IDUH� XQ� ODYRUR� GL� FXL� SRL� QRQ� FRQRVFRQR�O¶HVLWR�� VXELWR� VL� FUHHUHEEHUR� IDQWDVPL� FLUFD� O ¶XWL O L]]R�GHL� ELJOLHWW LQL� GD� SDUWH� GHOO ¶ LQVHJQDQWH� H� GDOO ¶DOWUD�SDUWH�SHUFKp��FRPH�KR�JLj�GHWWR��q� LQGLVSHQVDELOH�FKH�JOL� DOO LHYL� DFTXLVLVFDQR�JOL� VWUXPHQWL� SHU�DXWRYDOXWDUVL��SHU� ULFHUFDUH�VX�VH�VWHVVL��1RQ�SDUWHFLSDUH�DOOD�FODVVH�L� ULVXOWDWL� GHO� VRFLRJUDPPD� VLJQLI LFD� GHSULYDUOD� GL� XQ�LPSRUWDQWH�VWUXPHQWR�GL�DQDOLVL�&RPH� VL� ID� XQ� VRFLRJUDPPD"� (FFR� FRPH� OR� XVR�DELWXDOPHQWH� FRQ� JUXSSL� GL� LQVHJQDQWL� R� FRQ� DOO LHYL�GHOOD�VFXROD�GHOO ¶REEOLJR�6L� FKLHGH� D� WXWW L� L� PHPEUL� GHO� JUXSSR� �VRWWRJUXSSR� R�JUXSSR� FODVVH�� VH� GHVLGHUDQR� FROODERUDUH� DG� XQ�HVHUFL]LR� FKH� VHUYH� D� GDUH� ORUR� LQIRUPD]LRQL�VXOO¶DWWXDOH� VLWXD]LRQH� GHO� JUXSSR�� 6H� QRQ� FL� VRQR�RELH]LRQL�VL� LQYLWDQR� L�PHPEUL�GHO�JUXSSR�D�VFULYHUH�VX�XQ� IRJOLHWWR� L O� ORUR� QRPH� H� XQD� IUHFFLD� FKH� LQGLFKL� L O �QRPH� GL� XQ� FRPSDJQR� FRO� TXDOH� YRUUHEEHUR� VWDUH� LQ�JUXSSR��R� IDUH�XQ�JLRFR��R�XQ�FRPSLWR� �OD�GLI IHUHQ]D�q�PLQLPD��6L�SUHJDQR� L�SDUWHFLSDQWL�GL� VFULYHUH�GL� LPSXOVR��VHQ]D�SHQVDUFL�WURSSR��DII LGDQGRVL�DOOD�VSRQWDQHLWj�'RSR� WUHQWD� VHFRQGL� FLUFD� VL� ULW LUDQR� L� ELJOLHWW LQL� H� VL�WUDVFULYRQR�VXOOD�ODYDJQD�QHO�PRGR�VHJXHQWH�
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'D� TXHVWD� WUDVFUL]LRQH� FRQIXVD� H� LQXWLO L]]DELOH� VL�SDVVD� DO� VRFLRJUDPPD� YHUR� H� SURSULR�� SDUWHQGR� FRO�PHWWHUH�DO�FHQWUR�L O�PHPEUR�FKH�KD�DYXWR�SL��VFHOWH�

&RPH� KR� GHWWR� SULPD� LO� VRFLRJUDPPD� SXz� RIIULUH�DOPHQR� WUH� W LSL� GL� LQIRUPD]LRQL�� L� OHJDPL� GL� VLPSDWLD� H�OH�UHSXOVLRQL�� L�UXROL�H�OD�VWUXWWXUD�GHO�JUXSSR�,� OHJDPL� GL� VLPSDWLD� ULVXOWDQR� HYLGHQWL� GDO� JUDI LFR��PHQWUH� VRQR� DVVHQWL� TXHOO L� GL� UHSXOVLRQH�� SHUFKp� QRQ�DEELDPR� IDWWR� L O� VRFLRJUDPPD� GHL� ULI LXWL�� /D� GRSSLD�VFHOWD� IUD� 3LHUR� H� *LRUJLR� LQGLFD� XQD� FRPSOLFLWj�SDUWLFRODUH�� FRVu� FRPH� DSSDUH� FKLDUR� FKH� *LRUJLR� H�/HOOD� VRQR� L� GXH� SROL� GL� DWWUD]LRQH� H� LQI LQH� WXWWH� OH�VFHOWH� LQGLFDQR� SUHIHUHQ]D� H� TXLQGL� VLPSDWLD��'RYHQGR� FRVWLWXLUH� GHL� JUXSSL� SRWUHEEH� HVVHUH� XWL OH��SXUH� LQ� YLD� WUDQVLWRULD�� ULVSHWWDUH� OH� VFHOWH� H� SHU�HVHPSLR� PHWWHUH� )DXVWD� QHO� JUXSSR� GL� /LQD� LQYHFH�FKH�FRQ�3LHUR�H�FRVu�YLD�,� UXROL� SULQFLSDOL� VRQR� DQFK¶HVVL� HYLGHQWL�� *LRUJLR� q� L O�SL�� SRSRODUH� �WUH� VFHOWH�� PD� DQFKH� TXHOOR� FRQ� SL��SRWHUH�� LQ� TXDQWR� VX� GL� OXL� FRQYRJOLDQR� WXWW L�� VLD� SXU�LQGLUHWWDPHQWH�� DQFKH� /HOOD� q� SRSRODUH�� SRWUHEEH�HVVHUH� XQD� VHFRQGD� OHDGHU�� )DXVWD�� *LXOLD� H� 0DULR�VRQR� L� SHULIHULFL�� IRUVH� HPDUJLQDWL�� YLVWR� FKH� VRQR� JOL�XQLFL� D� QRQ� DYHU� DYXWR� DOFXQD� VFHOWD�� 6L� SRQJRQR�DOFXQL� SUREOHPL� DOO ¶DWWHQ]LRQH� GHOO ¶ LQVHJQDQWH� H� GHOOD�FODVVH�� *LRUJLR� H� /HOOD� VRQR� OHDGHUV� IXQ]LRQDOL� DO�JUXSSR� R� GHWHQJRQR� VROR� JUDQ� SDUWH� GHO� SRWHUH��DWWUDYHUVR�LO� ORUR�SUHVWLJLR"
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� $LXWDQR�R�SUHYDULFDQR"� &¶q� LQ� VRVWDQ]D� XQD� VROD� OHDGHUVKLS�� TXHOOD� GL�*LRUJLR�� GL� FXL� /HOOD� q� VROWDQWR� XQD� YLFH�� RSSXUH�FL� VRQR� GXH� OHDGHUVKLS� PDJDUL� LQ� YLD� GL�FRQWUDSSRVL]LRQH"� ,QROWUH�� L� SHULIHULFL�� OR� VRQR� VROR� SHU� FDVR�� R�VRQR�VXOOD�YLD�GHOO ¶HPDUJLQD]LRQH"� &KH�IDUH�SHU�ORUR"/D� WHU]D� FDWHJRULD� GL� LQIRUPD]LRQL� q� TXHOOD� FLUFD� OD�VWUXWWXUD� GHO� JUXSSR�� 4XHVWR� JUXSSR�� RUD�� VHPEUD�PHGLDPHQWH�FRHVR��QRQ�FL� VRQR�VHSDUD]LRQL� R�LVROH�GL�VRWWRJUXSSL� �FRPH� VDUHEEH� XQ� JUXSSR� QHRQDWR� R�GLVIDWWR��� PD� QRQ� KD� QHSSXUH� XQD� IRUPD� FKLXVD�� D�FHUFKLR��FRPH�VDUHEEH�XQ�JUXSSR�RWWLPDOH��1RQ� VIXJJH� D� QHVVXQR� FKH� TXHVWH� LQIRUPD]LRQL�GHVFULWW LYH� QRQ� RIIURQR�� GD� VROH�� DOFXQD� LQGLFD]LRQH�FLUFD� JOL� LQWHUYHQWL� GHOO ¶ LQVHJQDQWH�� 4XHVWL� QRQ� SXzFKH� DJLUH� DWWUDYHUVR� OD� VXD� VHQVLELO LWj�� OD� VXD�HVSHULHQ]D� H� OD� VXD� WHFQLFD� FXL� L O � VRFLRJUDPPD�DJJLXQJH� VROR� TXDOFKH� LQIRUPD]LRQH� VXSSOHPHQWDUH��1RQ� YD� GLPHQWLFDWR� LQIDWW L� FKH� LO� JUXSSR� q� XQR� VSD]LR�GLQDPLFR� H� FKH� LQ� TXHVWD� GLQDPLFD� LO� UXROR�GHOO ¶ LQVHJQDQWH� q� FUXFLDOH�� (JOL� QRQ� SXz� RVVHUYDUH�GDOO ¶HVWHUQR� LO� JUXSSR�FODVVH� H� DJLUH� VX� HVVR�� VHQ]D�WHQHU� FRQWR� GHO� IDWWR� FKH� OD� VXD� VHPSOLFH� SUHVHQ]D�SURYRFD� QHO� JUXSSR� XOWHULRUL� GLQDPLVPL�� , O� SUREOHPD� q�GL� DJLUH� ³FRQ´� L O� JUXSSR� LQYHFH� FKH�³VX´� L O� JUXSSR�� 3HU�HVHPSLR�� SXz� GDUVL� FKH� OD� OHDGHUVKLS� GL� *LRUJLR� VLD�LQWHVD� GDOO ¶ LQVHJQDQWH� FRPH� GLVIXQ]LRQDOH� SHU� L O�JUXSSR��8Q� LQWHUYHQWR�GLUHWWR�D�VPLQXLUH� L O� VXR� UXROR�q�XQ¶RSHUD]LRQH� GL� LQJHJQHULD� VRFLDOH�� FLRq� XQ�LQWHUYHQWR�³VX´��3HU� L O�JUXSSR�� OD�GLPLQX]LRQH�GHO� UXROR�GL� *LRUJLR� GD� SDUWH� GHOO ¶ LQVHJQDQWH� SXz� VLJQLI LFDUH� XQ�DWWR� GL� SUHYDULFD]LRQH�� XQD� GLPRVWUD]LRQH� GL� VI LGXFLD��XQD� GLPRVWUD]LRQH� GL� IRU]D�� RSSXUH� XQD� UHJUHVVLRQH�GHO� JUXSSR� DOOD� GLSHQGHQ]D� YHUVR� O¶ LQVHJQDQWH�� 3HU�*LRUJLR� SXz� HVVHUH� XQ¶XPLOLD]LRQH�� O ¶ LQL]LR� GL� XQ�FRQIOLWWR� FRQ� O¶ LQVHJQDQWH�� XQD� FRQVWDWD]LRQH�G¶LPSRWHQ]D�8Q� LQWHUYHQWR� ³FRQ´�� WHQGH� LQYHFH� DOO ¶HODERUD]LRQH�FROOHJLDOH� GHO� SUREOHPD� OHDGHUVKLS�� FROODERUD]LRQH� IUD�SUHVFHOW L� H� PDUJLQDOL�� UHVSRQVDELOLWj� GHO� OHDGHU��UDSSRUWR� IUD�TXHVWL�H� O ¶ LQVHJQDQWH�� , O�VRFLRJUDPPD�QRQ�q� SL�� XQR� VWUXPHQWR� GL� FRQWUROOR� LQ� PDQR�
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DOO¶ LQVHJQDQWH�� PD� XQ� PH]]R� GL� DXWRYHULI LFD��SDWULPRQLR�GL�WXWWR�L O�JUXSSR�FODVVH�E�� 8Q� DOWUR� VWUXPHQWR� IDPRVR� SHU� L O� FRQWUROOR� GHL�SURFHVVL� q� OD� WDYROD� GL� %DOHV�� 'L� TXHVWD� WDYROD� GL�RVVHUYD]LRQL� HVLVWRQR� VXFFHVVLYH� HGL]LRQL�� PRGLI LFDWH�GDOOR� VWHVVR� %DOHV�� ROWUH� FKH� GD� DOWUL� DXWRUL�� &Lz� FKH�FRQWD� q� FRPSUHQGHUQH� LO� PHWRGR�� SRL� FLDVFXQ� JUXSSR�SXz� FRVWUXLUVL� XQD� WDYROD� SURSULD� GL� RVVHUYD]LRQH�� 8Q�PRGR� DVVDL� GLI IXVR� SHU� DGGHVWUDUH� L� PHPEUL� GL� XQ�JUXSSR� DG� XVDUH� TXHVWD� WDYROD� q� TXHOOR� GHWWR� ³LQ�DFTXDULR´�� 8Q� JUXSSR� ULVWUHWWR� ���± ��PHPEUL�� HIIHWWXD�XQ�FHUWR�QXPHUR�GL� LQWHUD]LRQL��PHQWUH�XQ�DOWUR�JUXSSR�RVVHUYD� LQ� VLOHQ]LR� XVDQGR� OD� WDYROD�� SRL� L� JUXSSL� VL�LQYHUWRQR� OH� SDUWL�� 1DWXUDOPHQWH� OR� VWUXPHQWR� q�XWL O L]]DELOH� DQFKH� GDO� VROR� LQVHJQDQWH�� /D� WDYROD�VHUYH� SHU� O ¶RVVHUYD]LRQH� GHL� SURFHVVL� LQWHUDWW LYL�PHGLDQWH� FDWHJRULH� GL� FRPSRUWDPHQWR� R�DWWHJJLDPHQWR�� $QFKH� TXHVWR� VWUXPHQWR� q� GHVFULWW LYR��QHO�VHQVR�FKH�RIIUH�HOHPHQWL�DQDOLW LFL�VXOOH� LQWHUD]LRQL��VHQ]D�SHUDOWUR�DSSURIRQGLUH� L O� VLJQLI LFDWR�GLQDPLFR�SHU�L O�JUXSSR�GHOOH�VWHVVH�
(VHPSLR�GL�WDYROD�G¶RVVHUYD]LRQH�GHL�SURFHVVL�LQWHUDWWLYL��W LSR�%DOHV��

�� 'LPRVWUD� VROLGDULHWj� �PLJOLRUD� OR� VWDWXV� GHJOL� DOWU L� �DLXWD��U LFRPSHQVD�HFF���� 'LPRVWUD� U L ODVVDPHQWR� GL� WHQVLRQH� �VFKHU]D�� U LGH��PRVWUD�VRGGLVID]LRQH�HFF���� &RQFRUGD� �DFFHWWD�� FRPSUHQGH�� FRRSHUD��DFFRQGLVFHQGH�HFF���� 'j� VXJJHULPHQWL� �ID� SURSRVWH� FKH� VRWW LQWHQGRQR�O¶DXWRQRPLD�GHJOL�DOWU L��� (VSULPH� RSLQLRQL� �YDOXWD]LRQL�� VHQVD]L RQL�� GHVLGHUL� �DQDOLVL�HFF���� )RUQLVFH� RULHQWDPHQWL� � LQIRUPD]LRQL�� FKLDULPHQWL� �FRQIHUPH�HFF���� &KLHGH� SHU� RULHQWDUVL� � LQIRUPD]LRQL�� U LSHWL]LRQL��FRQIHUPH�HFF���� &KLHGH� SHU� IDUVL� XQ¶RSLQLRQH� �YDOXWD]LRQL�� DQDOLVL� �HVSUHVVLRQH�GL�VHQWLPHQWL�HFF���� &KLHGH� VXJJHU LPHQWL� �GLUHWW LYH�� LQGLFD]LRQL��LQTXDGUDPHQWL�HFF����� 'LVFRUGD� �VL� U LYHOD� SDVVLYR�� U LI LXWDQWH�� IRUPDOLVWD��U LI LXWD�DLXWR�HFF��



���

��� 5LYHOD� WHQVLRQH� �FKLHGH� DLXWR�� EDWWH� LQ� U LW LUDWD�� VL�PXRYH�QHUYRVDPHQWH�HFF����� 5LYHOD� DQWDJRQLVPR� �VPLQXLVFH� OR� VWDWXV� GHJOL� DOWU L� �ORWWD�SHU�DI IHUPDUVL�HFF��
&RPH� VL� YHGH� VRQR� FDWHJRULH� ULGRWWH� DOO ¶HVVHQ]LDOH��$OFXQH� VRQR� IRUVH� WURSSR� JHQHULFKH�� PD� TXHVWR� q� L O�SUH]]R� FKH� VL� SDJD� DOO ¶DJLO LWj� GHOOR� VWUXPHQWR��3RVVLDPR� GLUH� FKH� OH� FDWHJRULH� GD� �� D� �� LQGLFDQR�FRPSRUWDPHQWL� DWW LYL� H� SRVLWLYL�� TXHOOH� GD� �� D� ���LQGLFDQR� FRPSRUWDPHQWL� SDVVLYL� H� QHJDWLYL�� ,� SULPL�VRQR� SL�� IXQ]LRQDOL� DOOR� VYLOXSSR� GHO� JUXSSR��PHQWUH� L�VHFRQGL�ULVSRQGRQR�SL��DG�HVLJHQ]H�LQGLYLGXDOL�/D� WDYROD� YLHQH� XVDWD� FRPH� XQD� WDEHOOD� D� GRSSLD�HQWUDWD��VXOOD�TXDOH�FL� VLDQR� OH FDWHJRULH� LQ�YHUWLFDOH�H�L� QRPL� GHL� PHPEUL� GHO� JUXSSR� RVVHUYDWR� LQ�RUL]]RQWDOH�� 3HU� OH� SULPH� YROWH� L O� ODYRUR� ULVXOWD� SL��VHPSOLFH� VH� OH� FDWHJRULH� VL� XVDQR� YHUVR� XQR� R� GXH�PHPEUL� VROWDQWR�� $O� WHUPLQH� GL� XQ� FHUWR� WHPSR� GL�RVVHUYD]LRQH� �LQWRUQR� DL� WUHQWD� PLQXWL�� q� SRVVLELOH�FDWDORJDUH� OD� TXDQWLWj� GHOOH� LQWHUD]LRQL� GL� FLDVFXQR�� OD�ORUR� TXDOLWj� LQ� UHOD]LRQH� DO� JUXSSR� H� PDJDUL� DQFKH� L�QRPL�GHL�ULFHYHQWL�H�GHJOL�HPLWWHQWL�3HU�HVHPSLR�



���

&RPH� VL� SXz� YHGHUH� GDOOD� WDYROD� DOOHJDWD� �SUHVD� GD�FLQTXH� RVVHUYDWRUL�� FLDVFXQR� IRFDOL]]DWR� VX� XQ�PHPEUR� GHO� JUXSSR��� HPHUJRQR� DOFXQH� XWLO L �LQGLFD]LRQL� FLUFD� OH� LQWHUD]LRQL� DYYHQXWH� QHO� JUXSSR��$QGDQGR� D� UDFFRJOLHUH� OH� DQQRWD]LRQL� SRVVLDPR�WURYDUH� FKL� KD� LQWHUDJLWR� FRQ� FKL�� LQ� FKH� PRGR� H�TXDQWH� YROWH�� 6FRSULDPR� FKH� L� PHPEUL� SL�� DWW LYL� QHO�JUXSSR� VRQR� 3LHUR�� &ODUD� H� $QQD�� ,� SULPL� GXH� SL��DWW LYL�� FRVWUXWW LYL�� SURSRVLW LYL�� PHQWUH� $QQD� SL��SDVVLYD��GLSHQGHQWH��JUHJDULD��7XWWL�H� WUH�FRPXQTXH�VL�VWDQQR� VIRU]DQGR� GL� IDU� ODYRUDUH� L O� JUXSSR��LQWHUDJHQGR� IUD� ORUR�� FRQ�JOL� DOWUL� GXH�R� DQFKH� YHUVR� LO�JUXSSR� QHO� VXR� LQVLHPH�� /XLJL� HG� 8JR� SDUWHFLSDQR�PHQR� DOOH� LQWHUD]LRQL�� LQ� SDUWLFRODUH� 8JR�� DVVHQWH��SDVVLYR�� GLVLQWHUHVVDWR�� /XLJL� SDUWHFLSD� SHU� OR� SL�� LQ�IRUPD� DJJUHVVLYD�� QHJDWLYD�� GLVWUXWW LYD�� OH� XQLFKH� GXH�LQWHUD]LRQL� SRVLW LYH� OH� KD� ULYROWH� D�8JR�� FRPH� LQ� FHUFD�GL� DOOHDQ]D�� )UD� 3LHUR� H� /XLJL� q� SDOHVH� XQ� FRQIOLWWR��FRVu� FRPH� q� FKLDUD� OD� GLSHQGHQ]D� GL� $QQD� YHUVR�&ODUD�� , O� JUXSSR� QHO� FRPSOHVVR� q� DQFRUD� DUUDQFDQWH��TXDOFKH� HYHQWR� SRVLW LYR� �PD� QRQ� DWWLYR��� H� PROWH�LQWHUD]LRQL� QHJDWLYH�� $QFKH� TXL� QRQ DEELDPR�LQGLFD]LRQL� VXO� VHQVR� GL� WXWWR� FLz� H� VXO� FKH� IDUH��$EELDPR� VROR� XQ¶RVVHUYD]LRQH� DQDOLW LFD�� TXLQGL� SL��VLFXUD� GHOO ¶ LQWXLWR�� H� DEELDPR� XQR� VWUXPHQWR� GL�DGGHVWUDPHQWR�DOO ¶RVVHUYD]LRQH�&RPH� KR� GHWWR�� TXHVWD� RVVHUYD]LRQH� VL� SXz� IDUH� FRO�VLVWHPD� GHOO ¶DFTXDULR�� LQ� DOFXQL� LVWLWXWL� DWWUH]]DWL� SHU�O ¶DGGHVWUDPHQWR� GL� LQVHJQDQWL� R� FRQGXWWRUL� GL� JUXSSR�VL� XVD� LO� YHWUR�VSHFFKLR�� DOWUL� XVDQR� LO� PDJQHWRIRQR��4XHVW¶XOW LPR� VWUXPHQWR�� D� SDUWH� OH� GLI I LFROWj� WHFQLFKH�GL� UHJLVWUD]LRQH� H� WUDVFUL]LRQH� GHO� QDVWUR�� SULYD�O¶RVVHUYD]LRQH�GL� WXWW L� L�FRPSRUWDPHQWL�QRQ�YHUEDOL�FKH�KDQQR� WDQWD� SDUWH� QHL� SURFHVVL� LQWHUDWW LYL�� 3HU� RYYLDUH�D� TXHVWR� LQFRQYHQLHQWH� VWD� GLI IRQGHQGRVL� O ¶XVR� GL�YLGHRUHJLVWUDWRUL�� 4XHVWL� PH]]L� FRQVHQWRQR� GL�UHJLVWUDUH� WRWDOPHQWH� XQD� ULXQLRQH� R� XQ¶XQLWj� GL�LQWHUD]LRQH�� SHU� SRL� VRWWRSRUOH� DOO ¶DWWHQ]LRQH� GHL�PHPEUL� VWHVVL�� &RVu� VL� HOLPLQD� PROWD� GHOOD�GLVFUH]LRQDOLWj� FXL� FRVWULQJH� OD� WDYROD� GL� %DOHV� HG� LO�JUXSSR� KD� XQ� FRQWUROOR� VX� GL� Vp�PHGLDQWH� OD� UHYLVLRQH�SUHFLVD� GL� WXWWR� TXDQWR� q� DYYHQXWR�� $� SDUWH� L O�VLJQLILFDWR� OXGLFR� HG� HVSUHVVLYR� FKH�TXHVWR� VWUXPHQWR�SXz� DYHUH�� VLD� FRQ� JOL� DGXOW L� FKH� FRQ� JOL� DOO LHYL�� q�
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VRUSUHQGHQWH� OD� FRQVDSHYROH]]D� FKH� LO� YWU� RIIUH� SHU�FLDVFXQR� GHL� VLQJROL� DWWHJJLDPHQWL�� )URQWL� FRUUXFFLDWH��PDQL� QHUYRVH�� JDPEH� LQWUHFFLDWH�� JHVWL� SDUWLFRODUL��VRUULVL� SDVVDQR� VXO� YLGHR� UHQGHQGR� FKLDUL�XQ¶LQWHUD]LRQH�R�XQ�FOLPD�GL�JUXSSR�FKH�SULPD��PHQWUH�L O� SURFHVVR� HUD� LQ� FRUVR�� QHVVXQR� HUD� ULXVFLWR� D�FDSWDUH�� , O� YLGHRUHJLVWUDWRUH�q�XQR�³VSHFFKLR� FKH�GXUD�QHO� WHPSR´��FRQVHQWHQGR�DO�JUXSSR�GL�YHULI LFDUVL�TXDVL�LQ�WHPSR�UHDOH�, O� O LYHOOR� GL� ULFHUFD� SL�� SURIRQGR� q� TXHOOR� GHOOH�GLQDPLFKH�� XQD� OHWWXUD� GHO� JUXSSR� DO� PLFURVFRSLR�� LQ�FHUFD� GHL� VLJQLI LFDWL� SL�� SURIRQGL� GL� RJQL� VLQJROR�HYHQWR�4XL� JOL� VWUXPHQWL� GL� YHULI LFD� VRQR� SL�� G¶XQR�� PD� OR�VSD]LR� GL� LQWHUSUHWD]LRQH� GHOO ¶ LQVHJQDQWH� DXPHQWD�QRWHYROPHQWH�� (VVHQGR� OH� GLQDPLFKH� LO� QRFFLROR� GHOOH�LQWHUD]LRQL� GHO� JUXSSR�� O ¶ LQVHJQDQWH� YL� q� FRLQYROWR�GHFLVDPHQWH�� TXHVWR� FRLQYROJLPHQWR� DXPHQWD� OD�FDSDFLWj� GL� DQDOLVL� H� LQWHUYHQWR�� PD� QHO� FRQWHPSR� OD�RVWDFROD�� 'D� XQD� SDUWH� LQIDWW L�� HVVHQGR� O¶ LQVHJQDQWH�GHQWUR� OH� GLQDPLFKH�� JOL� q� FRQVHQWLWR� XQ� UDSSRUWR�DWW LYR�� G¶DOWUD� SDUWH� SURSULR� TXHVWR�HVVHUH�GHQWUR�� SXz�RVWDFRODUH� L O� GLVWDFFR� SHU� O ¶DQDOLVL�� 'D� TXL�O ¶ LQGLVSHQVDELOLWj� GL� XQR� VWUXPHQWR� GL� IRUPD]LRQH� H�FRQWUROOR� VXOO ¶ LQVHJQDQWH�� GL� FXL� VL� SDUOHUj� QHO�SURVVLPR� SDUDJUDIR�� 7XWWL� JOL� VWUXPHQWL� GL� YHULI LFD�GHOOH� GLQDPLFKH� VL� LVSLUDQR� DG� XQ� XQLFR� FRQFHWWR�� L O �JUXSSR�SXz�DQDOL]]DUH�FLz�FKH�DYYLHQH�QHO�VXR� LQWHUQR�VROR� IRFDOL]]DQGR� OD� VXD� DWWHQ]LRQH� VX� VH� VWHVVR�� , O�SUREOHPD�q�TXHOOR�GL�DXWRFHQWUDUH� L O �JUXSSR��SDUODUH�GL�FLz� FKH� DYYLHQH� QHO� JUXSSR� �V¶LQWHQGH�� DO� O LYHOOR� GHO�SURIRQGR�� LQYHFH�FKH�DQDOL]]DUH�FLz�FKH� LO�JUXSSR� ID�R�GLFH�3DUODUH� GHOOH� VHQVD]LRQL� FLUFRODQWL� QHO� JUXSSR�� GHL�YLVVXWL� HPR]LRQDOL�� GHO� JUDGR� GL� VRGGLVID]LRQH�� GHO�VHQVR� GL� DSSDUWHQHQ]D�� GHOOH� PRWLYD]LRQL�� GHL�VHQWLPHQWL�� GHL� GHVLGHUL�� GHOOH� JUDWLI LFD]LRQL� H�IUXVWUD]LRQL�� HFFR� DOFXQL� DUJRPHQWL� DXWRFHQWUDWL��$GXOWL� DGGHVWUDWL� R� FRQGRWWL� GD� XQ� HVSHUWR�� SRVVRQR�XWL O L]]DUH� TXHVWR� VWUXPHQWR� SHU� DQDOL]]DUH� OH�GLQDPLFKH� GHO ORUR� JUXSSR� H� WURYDUH� OH� YLH� SHU� OR�VYLOXSSR�� 1HO� FDVR� GHL� EDPELQL� L O � SUREOHPD� q� SL��GLI I LFL OH�� HVVHQGR� SHU� HVVL� RVWLFD� O ¶HVSUHVVLRQH�YHUEDOH� GHL� YLVVXWL� DVWUDWW L�� $OORUD� SRVVLDPR� XVDUH�
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VWUXPHQWL� QRQ� YHUEDOL� RSSXUH� TXHVWLRQDUL� GL�YDOXWD]LRQH� DXWRFHQWUDWD� FKH� IDFLO LW LQR� O ¶DQDOLVL� GHOOH�GLQDPLFKH�� 6XJOL� VWUXPHQWL� QRQ� YHUEDOL� QRQ� PL�VRIIHUPR�� IDFHQGR� HVVL� ULFKLDPL� DG� XQD� YDVWLVVLPD�SUREOHPDWLFD� SVLFKLFD�� SVLFRGUDPPL��GUDPPDWL]]D]LRQL�� HVSUHVVLRQL� PLPLFKH�� D]LRQL�JHVWXDOL�� FUHD]LRQL� PXVLFDOL� H� JUDI LFKH� VRQR� VWUXPHQWL�XWL O L]]DELO L� SHU� OD� OHWWXUD� GHOOH� GLQDPLFKH� GL� JUXSSR�� , O�SUREOHPD� q� FKH� ULFKLHGRQR� XQD� QRWHYROH� FDSDFLWj� GL�LQWHUSUHWD]LRQH� GD� SDUWH� GHOO ¶ LQVHJQDQWH�� ROWUH� DG� XQD�SDGURQDQ]D�GHOOD� WHFQLFD�HVHFXWLYD��6L� WUDWWD�TXLQGL�GL�VWUXPHQWL� WURSSR� VRI LVWLFDWL�� SHU� HVVHUH� WUDWWDWL� LQ�TXHVW¶RSHUD� GLYXOJDWLYD�� 3RVVR� VROR� PHQ]LRQDUH� OD�SRVVLELO LWj� GL� ULFDYDUH� GHO� EXRQ� PDWHULDOH� GL� DQDOLVL��LQYLWDQGR� L� PHPEUL� GHO� JUXSSR� D� GLVHJQDUH� VX� XQ�IRJOLR� XQ¶LPPDJLQH� VLPEROLFD� LVSLUDWD� GDO� JUXSSR� LQ�TXHO� PRPHQWR�� O ¶XVR� GHL� FRORUL�� GHL� VRJJHWWL�� GHJOL�VSD]L� H� GHOOH� GLPHQVLRQL�� RIIUH� QXPHURVL� VSXQWL� GL�YHULI LFD�� 'LI IXVR� q� L O� FDVR� GHO� GLVHJQR� GL� XQ� FHUFKLR� R�VRJJHWWR� FLUFRODUH�� FRQ� XQ� SR¶� GLVWDQWH� XQD� I LJXUD��8Q�GLVHJQR� GHO� JHQHUH� q� XQD� FKLDUD� UDSSUHVHQWD]LRQH� GL�XQ� YLVVXWR� GL� HVFOXVLRQH�� L O� FHUFKLR� q� L O� JUXSSR��O ¶DSSDUWDWR�q�L O�GLVHJQDWRUH�,O� GLVFRUVR� LQYHFH� q� SL�� VHPSOLFH� QHO� FDVR� GHO�TXHVWLRQDULR�GL�DXWRYDOXWD]LRQH��1H�SRUWR�GXH�HVHPSL��, O� SULPR� q� XQR� VWUXPHQWR� GHVFULWW LYR�� DEEDVWDQ]D�FRPSOHVVR�� SL�� XWL OH� FRPH� JXLGD� SHU� O ¶ LQVHJQDQWH� R� L O�FRQGXWWRUH� GL� JUXSSR�� XQD� FODVVH� SXz� IDUQH� XVR� VROR�GRSR� XQD� OXQJD� DELWXGLQH� DOO ¶DXWRDQDOLVL� GHOOH�GLQDPLFKH�� ,QROWUH� L� WHUPLQL� XVDWL� VRQR� GL� W LSR� DVWUDWWR�SHU� FXL� XQ� XVR� q� SRVVLELOH� VROR� YHUVR� OD� I LQH� GHOOD�VFXROD� GHOO ¶REEOLJR�� &Lz� QRQ� HVFOXGH� FKH� TXDOFKH�LQVHJQDQWH� SRVVD� XWL O L]]DUQH� LO� FULWHULR�� UHQGHQGR� SL��VHPSOLFL� L� WHUPLQL� XVDWL�� 3HU� OH� ULXQLRQL� IUD� LQVHJQDQWL�TXHVWR� VWUXPHQWR� q� XWL O LVVLPR�� (VVR� SXz� HVVHUH�FRPSLODWR� GDOO ¶ LQVHJQDQWH� VROR� R� HYHQWXDOPHQWH� GD�WXWWR� L O� JUXSSR�� DO� WHUPLQH� GL� XQD� ULXQLRQH�� 6H� ULIDWWR�SL�� YROWH� D� GLVWDQ]D�GL� WHPSR� LO� TXHVWLRQDULR� RIIUH� XWL O L �LQGLFD]LRQL� VXOOR� VYLOXSSR� GHO� JUXSSR�� 1DWXUDOPHQWH� LO�FRPSLODWRUH� ULHVFH� D� XWL O L]]DUH� LO� TXHVWLRQDULR� WDQWR�SL��QH�q�DGGHVWUDWR�'DWD�BBBBBBBBBBBBBB�'XUDWD�GHOOD�ULXQLRQH�DQDOL]]DWDBBBBBBBBBBBBBBB
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1XPHUR�GHL�SDUWHFLSDQWLBBBBBBBBBB$UJRPHQWR�FHQWUDOH�BBBBBBBBBBBBBBBB&OLPD�GHO�JUXSSR��3HU�HV��� WHVR��FRUGLDOH��DJJUHVVLYR��QRLD�HFF��/HDGHUVKLS��&¶q�R�QR"�&KL�q"�$LXWD�L O�JUXSSR"�HFF��(PDUJLQDWL��&KL�VRQR"�$XWR�R�HWHURHPDUJLQD]L RQH"�HFF��6RWWRJUXSSL��4XDQWL�VRQR"�&ROODERUDQR�R�ORWWDQR"�HFF��*UHJDUL��&KL�VRQR"�Ê�IXQ]LRQDOH�SHU� ORUR"�HFF��&RPSHWLW LYLWj��1HO�JUXSSR"�)UD�VRWWRJUXSSL"�Ê�GLVWUXWW LYD"�HFF��$JJUHVVLYLWj��'D�FKL�H�YHUVR�FKL�R�FRVD"�3HU�IDUH�R�FRQWUR�TXDOFXQR"�6ROLGDU LHWj��'D�FKL��YHUVR�FKL"�HFF��/LYHOOR�GL�DIIHWW LYLWj��6RQR�DIIHWW LYL� L�UDSSRUW L"�&¶q�DPLFL]LD"�HFF��(II LFDFLD�GHOOH�FRPXQLFD]LRQL��6L�SDUOD�TXDQWR�VHUYH"�&KLDUDPHQWH"�HFF��4XDQWLWj�GHOOH�FRPXQLFD]LRQL��6L�SDUOD�PROWR�R�SRFR"�&KL�FRPXQLFD�GL�SL�"�HFF��&DSDFLWj�GL�DXWRUJDQL]]D]LRQH��6L�GHFLGH�LQ�IUHWWD"�6L�HVHJXH�EHQH�OD�GHFLVLRQH"�HFF��&UHDWLYLWj��&L�VRQR�LGHH�QXRYH"�6L�FDPELD�VSHVVR"�HFF��$XWRLPPDJLQH�GHO�JUXSSR��&¶q�I LGXFLD"�6HQVR�GL�RQQLSRWHQ]D"�HFF��5DSSRUWR�FRQ�LO�FRQGXWWRUH��'LSHQGHQ]D"�,QGLSHQG HQ]D"�&RPSHWL]LRQH"�HFF��3HUFH]LRQH�GHJOL�RELHWW LYL��7XWW L�KDQQR�FKLDUL�JOL�VFRSL�GHO�JUXSSR"�5HDOLVPR��&¶q�FRQJUXHQ]D�IUD�RELHWW LYL�H�PH]]L"�$OWUH�DQQRWD]LRQL��SHU�HVHPSLR�OH�VHQVD]LRQL�GHOO ¶LQVHJQDQWH�
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&RPH� VL� YHGH� VL� WUDWWD� GL� XQD� VFDOD� GL� FDWHJRULH�ULJXDUGDQWL� OD� VLWXD]LRQH� GHO� JUXSSR� YLVWR�XQLWDULDPHQWH�� 7DOH� VFDOD� SXz� DQFKH� HVVHUH� DGDWWDWD�LQ� IXQ]LRQH� GHOOH� HVLJHQ]H� VSHFLI LFKH� GHO� JUXSSR�VWHVVR�� &Lz� FKH� FRQWD� q� O ¶DFTXLVL]LRQH� GHOO ¶DELWXGLQH�DG� XQ¶DQDOLVL� GHWWDJOLDWD� VXOOH� GLQDPLFKH�� IDWWD� SDVVR�SDVVR�� PHQWUH� L O� JUXSSR� ODYRUD�� 4XHVWD� FDSDFLWj� GL�RVVHUYD]LRQH�� RYYHUR� TXHVWD� VHQVLELO LWj�� q� XQHOHPHQWR� FUXFLDOH� GHOOD� PDWXULWj� H� GHO� EXRQ�IXQ]LRQDPHQWR� GHO� JUXSSR�� ROWUH� FKH� GHO� EUDYR�LQVHJQDQWH�� /D� FDSDFLWj� GL� IDUH� XQD� ULFHUFD� VXL�ULFHUFDWRUL�� TXDQGR� TXHVWD� q� IDWWD� GDL� ULFHUFDWRUL�VWHVVL�� VLJQLI LFD� FKH� KDQQR� DFTXLVLWR� L O� PDVVLPR� GHOOD�DXWRFRVFLHQ]D�,O� VHFRQGR� VWUXPHQWR� q� PHQR� GHVFULWW LYR� H� SL��TXDQWLI LFDELOH�H� YLVXDOL]]DELOH��6L� WUDWWD�GL�XQD�VHULH�GL�GRPDQGH� VXOOD� VLWXD]LRQH� GHO� JUXSSR�� FRQ� ULVSRVWH�FKLXVH�JUDGXDWH�VHFRQGR�XQ�SXQWHJJLR�GD���D����GRYH���LQGLFD�LO�SROR�QHJDWLYR�H���TXHOOR�SRVLW LYR�6HJXLDPR�LO�TXHVWLRQDULR�W LSR�
'DWD�BBBBBBBBBBBBBBBBBB
���6RQR�FKLDUL�JOL �VFRSL�GHO�JUXSSR"D� QRQ�FL�VRQR�VFRSL� �������������������������������� ���� �E� F¶q�FRQIXVLRQH �������������������������������� ��������� �F� PHGLDPHQWH�FKLDUL �������������������������������� ���� �G� SLXWWRV WR�FKLDUL �������������������������������� �������� �H� FKLDULVVLPL �������������������������������� �������������� �
���&¶q�ILGXFLD�H�IUDQFKH]]D�QHO�JUXSSR"D� , O�JUXSSR�q�FKLXVR�H�VI LGXFLDWR ��������������������� �E� , O �JUXSSR�q�VXOOH�GLIHQVLYH ��������������������������� �F� &¶q�I LGXFLD�H�IUDQFKH]]D ����������������������������� �G� &¶q�XQD�EXRQD�IUDQFKH]]D�H�I LGXFLD ��������������� �H� (FFH]LRQDOH�I LGXFLD�H�IUDQFKH]]D ������������������ �
���, �PHPEUL�GHO�JUXSSR�VRQR�VHQVLELOL �H�ULFHWWLYL"D� 1HVVXQR�VD�DVFROWDUH �������������������������������� �E� 0ROWL�VRQR�FKLXVL� LQ� ORUR�VWHVVL ��������������������� �F� 1RUPDOH�VHQVLELO L Wj�H�GLVSRQLELO L Wj ����������������� �G� 'LVSRQLELO L Wj�VXSHULRUH ������������������������������� �H� &RPSUHQVLRQH�IXRUL�GHO�FRPXQH ������������������� �



���

��� &RPH� VRQR� VWDWL� DIIURQWDWL� L � ELVRJQL� GL� OHDGHUVKLS�QHO�JUXSSR"D� 1RQ�DIIU RQWDWL�DQ]L�HYLWDW L ��������������������������� �E� /HDGHUVKLS�GL�XQD�VROD�SHUVRQD �������������������� �F� /HDGHUVKLS�DEEDVWDQ]D�GLYLVD ���������������������� �G� &KLDUD�GLVWU LEX]LRQH�GL� OHDGHUVKLS ����������������� �H� 'LVWU LEX]LRQH�I OHVVLELOH�H�FUHDWLYD ����������������� �
���&RPH�VRQR�VWDWH�SUHVH�OH�GHFLVLRQL�GHO�JUXSSR"D� 1RQ�q�VWDWR�SRVVLELOH�GHFLGHUH ��������������������� �E� +DQQR�GHFLV R�LQ�SRFKL ������������������������������� �F� +D�GHFLVR�D�PDJJLRUDQ]D ��������������������������� �G� 6L�q�WHQWDWR�GL� LQWHJUDUH�OD�PLQRUDQ]D ������������ �H� 3DUWHFLSD]LRQH�H�FRQVHQVR�ODUJR ������������������ �
���&RPH�VRQR�VWDWH�XWLO L]]DWH�OH�ULVRUVH�GHO�JUXSSR"D� 8QR�R�GXH�KDQQR�SDUWHFLSDWR��JOL�DOWU L�QR ������������� �E� $OFXQL�KDQQR�WHQWDWR�GL�FRQWULEXLUH�PD�QRQ� VRQR�ULXVFLW L ��������������������������� �F� 8WLO L]]D]LRQH�PHGLD�GHOOH�U LVRUVH ����������������������� �G� 5LVRUVH�EHQ�XWL O L]]DWH�H�LQFRUDJJLDWH ����������������� �H� 8WLO L]]R�SLHQR�HG�HII LFDFH�GHOOH�U LVRUVH ��������������� �
���&¶q QHO�JUXSSR�XQ�VHQVR�GL�DSSDUWHQHQ]D"D� 1HVVXQ�VHQVR�GL�DSSDUWHQHQ]D ����������������������� �E� 6FDUVD�XQLRQH��UDSSRUW LIRUPDOPHQWH�DPLFKHYRO L �������������������������������� ��� �F� 6HQVR�PHGLR�GL�DSSDUWHQHQ]D ������������������������ �G� 'LVFUHWD�XQLRQH�H�DSSDUWHQHQ]D ��������������������� �H� )RUWH�FRHVLRQH�HPRWLYD �������������������������������� �4XHVWR� TXHVWLRQDULR� LSHUVHPSOLI LFDWR� q� VROR� XQ�HVHPSLR��q�SRVVLELOH�DOOXQJDUH� OH�GRPDQGH�DOO ¶ LQI LQLWR��, O� FRQFHWWR� FHQWUDOH� VWD� QHOOH� ULVSRVWH� SUHYLVWH�� 8QD� q�SUDWLFDPHQWH� QHXWUD� �OD� Q����� PHQWUH� OH� DOWUH� YDQQR�GDO� PROWR� QHJDWLYR� DO� SRFR� QHJDWLYR� H� GDO� SRFR� DO�PROWR� SRVLW LYR�� /D� TXDQWLI LFD]LRQH� VL� SXz�VHPSOLFHPHQWH� IDUH� VRPPDQGR� L� QXPHUL� GHOOH� YDULH�ULVSRVWH�� 1H,� FDVR� LQ� FXL� OR� XVL� O ¶ LQVHJQDQWH� R� L O�FRQGXWWRUH� SHULRGLFDPHQWH�� VDUj� SRVVLELOH� FRQVWDWDUH�O ¶DQGDPHQWR� GL� XQ� JUXSSR� LQ� VYLOXSSR�� GD� XQSXQWHJJLR� EDVVR� DG� XQR� FRPSOHVVLYDPHQWH� DOWR�� 6H�QRQ� EDVWD� XQD� YLVLRQH� JHQHUDOH� GHO� JUXSSR�� q� DQFKH�SRVVLELOH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� OH� VLQJROH�YDULDELO L� GHOOD� GLQDPLFD� GHO� JUXSSR�� DGGLULWWXUD�YLVXDOL]]DQGR��3HU�HVHPSLR�
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&RPH� VL� YHGH� GDOO ¶HVHPSLR�� L O� JUXSSR� LQL]LD� FRQ� XQD�GLVFUHWD� GLVSRQLELO LWj� H� I LGXFLD�� SURVHJXH� DXPHQWDQGR�O¶XWL O L]]R� GHOOH� ULVRUVH�� OD� FKLDUH]]D� GHJOL� RELHWW LYL�� H�SUHVHQWD� DO� WHU]R� FRQWUROOR� XQD� VYLOXSSDWD�DSSDUWHQHQ]D�� EXRQD� FDSDFLWj� GHFLVLRQDOH� H� XQD�OHDGHUVKLS� IXQ]LRQDOH� H� GLI IHUHQ]LDWD�� 1DWXUDOPHQWH�TXHVWR� TXHVWLRQDULR�� FRPH� LO� SUHFHGHQWH�� q�VRJJHWWLYR�� FLRq� HYLGHQ]LD� OH� VHQVD]LRQL� H� OH� RSLQLRQL�GHO� FRPSLODWRUH�� ,� SHULFROL� FRQQHVVL� D� TXHVWD�VRJJHWWLYLWj� SRVVRQR� HVVHUH� DWWHQXDWL� R� GD� XQ EXRQ�DGGHVWUDPHQWR� GHO� FRPSLODWRUH�� RSSXUH� GDOO ¶XWL O L]]R�SDUWHFLSDWR� GHO� TXHVWLRQDULR�� ,Q� WDO� FDVR� HVVR� YLHQH�FRPSLODWR� GD� WXWW L� L� PHPEUL� GHO� JUXSSR� H� O ¶DQDOLVL�YLHQH� IDWWD� VXOOH� PHGLH� GHOOH� YDULH� ULVSRVWH�� 1RQ� VL�GLPHQWLFKL� FKH� WXWW L� TXHVWL� VWUXPHQWL� QRQ� KDQQR� DOFXQ�YDORUH�PDWHPDWLFR��FHUWLI LFDQWH�H�YDOXWDWLYR�(VVL� VHUYRQR� HVVHQ]LDOPHQWH� SHU� DLXWDUH� D� ULI OHWWHUH�VXOOH� GLQDPLFKH� GL� JUXSSR�� DXPHQWDUH� OD� VHQVLELO LWj��IRFDOL]]DUH� O ¶DWWHQ]LRQH� VXOO ¶DXWRFHQWUDWXUD� GHO�JUXSSR� 2OWUH� DG� DYHUH� FDUDWWHUH� HPR]LRQDOH��LQWXLW LYR�� GL� YLVVXWR�� HVVL� LQGLFDQR� OD� VLWXD]LRQH� GHO�JUXSSR� ³TXL� HG� RUD´�� FLRq� QHO� PRPHQWR� LQ� FXL� L O �TXHVWLRQDULR� q� FRPSLODWR�� 1RQ� q� PDL� VXII LFLHQWH�ULFRUGDUH� FKH� LO� JUXSSR� q� XQ¶HQWLWj� GLQDPLFD�� GL� FXL�ROWUHWXWWR� DQFKH� O¶ LQVHJQDQWH� q� SDUWH�� 1HO�PRPHQWR� LQ�FXL� L O � TXHVWLRQDULR� q� FRPSLODWR� H� GLVFXVVR� LO� JUXSSR� q�JLj� FDPELDWR�� Ê� FRPH� TXDQGR� IRWRJUDI LDPR� XQD�SHUVRQD�� QHOOD� IRWRJUDI LD� QRQ� q� SL�� TXHOOD� FKH� HUD� XQ�PLQXWR� SULPD��PHQWUH� GRSR� OD� IRWR� q� JLj� FDPELDWD��6H�QRQ� DOWUR�� L O � IDWWR� VWHVVR� GL� IRWRJUDIDUOD� OD� FDPELD�



���

QHOOR� VWDWR� G¶DQLPR�� FRPH� QHOOD� SRVLWXUD�� 1HL�TXHVWLRQDUL� F¶q� DQFKH� O¶DJJUDYDQWH� GHOOD� VRJJHWWLYLWj�GHO� FRPSLODWRUH�� FHUWR� PHQR� QHXWUDOH� GHOO ¶REELHWW LYR�GHOOD� PDFFKLQD� GL� DXWRYDOXWD]LRQH� GHO� JUXSSR� FRPH�QXRYL�PH]]L�GHOOD�GRFLPRORJLD��QXRYL� WUXFFKL�SHU� ³GDUH�L�YRWL´� ,�TXHVWLRQDUL�RIIURQR�XQD�YDOXWD]LRQH�GLQDPLFD��VRJJHWWLYD� H� UHODWLYD� GHO� JUXSSR�� IRWRJUDI LFD�� 1RQ� VL�FDGD� GXQTXH� QHOO ¶HUURUH� GL� XWL O L]]DUH� TXHVWL� VHPSOLFL�VWUXPHQWL�� FLRq� WXWWR� O ¶RSSRVWR� GL� TXHOOR� FXL WHQGRQR� L�WUDGL]LRQDOLVWL� GHOOD� YDOXWD]LRQH�� , O� ORUR� VFRSR� QRQ� q�TXHOOR� GL� JLXGLFDUH� SHU� SUHPLDUH� R� SXQLUH�� PD� TXHOOR�GL� RIIULUH� HOHPHQWL� SHU� FDPELDUH�� (VVL� VHUYRQR� DL�ULFHUFDWRUL� SHU� ULFHUFDUH� VX� ORUR� VWHVVL�� DO� I LQH� GL�HVVHUH�SL��FRQVDSHYROL�QHOOD�ULFHUFD�VXOOD�UHDOWj�����/D�ULFHUFD�VXOO¶LQVHJQDQWH�R�VXO�FRQGXWWRUH+R�GHWWR�FKH� LO�EXRQ� ODYRUR�GL�XQ�FRQGXWWRUH�GL�JUXSSR�GL� DGXOW L� R� GL� XQ� LQVHJQDQWH� GLSHQGH� GDO� JUDGR� GL�DGGHVWUDPHQWR�GHOOD�VXD�VHQVLELO LWj�H�GD�XQD�FRVWDQWH�YHULI LFD� GHO� VXR� UXROR�H�GHO� VXR FRPSRUWDPHQWR��&LUFD�O¶DGGHVWUDPHQWR� GHOOD� VHQVLELO LWj� FL� VRIIHUPHUHPR� SL��DYDQWL�� HVVR� q� XQ� SUREOHPD� GL� SULPD� IRUPD]LRQH� H� GL�IRUPD]LRQH� SHUPDQHQWH�� ROWUH� FKH� GL� XQD� GLVFUHWD�PDWXULWj�� /¶DGGHVWUDPHQWR� WXWWDYLD� QRQ� EDVWD�� VH� QRQ�q� DFFRPSDJQDWR� GD� XQ� FRQWUROOR� SHUPDQHQWH�� 0HQWUH�L O� SULPR� GHYH� HVVHUH� VHJXLWR� GDO� VHFRQGR�� TXHVWR� SXz�VRVWLWXLUH� L O� SULPR�� L O� FRQWUROOR� q� TXLQGL� SL�� LPSRUWDQWH�DQFKH� GHOO ¶DGGHVWUDPHQWR�� 3HU� FRQWUROOR� LQWHQGR� OD�YHULI LFD� FRVWDQWH� GHOO ¶ LQVHJQDQWH� R� GHO� FRQGXWWRUH� VX�GL� Vp�� O ¶DXWRYDOXWD]LRQH�� OD� ULFHUFD� VX� GL� Vp� IDWWD� GDO�FRQGXWWRUH� VWHVVR� GHO� JUXSSR�� 4XHVWD� ULFHUFD� q�LQGLVSHQVDELOH� SHU� FRQWUROODUH� WXWWH� OH� GLQDPLFKH�GHOO ¶ LQVHJQDQWH�YHUVR� LO�JUXSSR��H�FLRq�XVR�GHO�SRWHUH��LGHQWLI LFD]LRQL�� FRQWURWUDQVIHUW�� DJJUHVVLYLWj� H�VLPSDWLH��HFF�/¶XVR� GHO� SRWHUH� q� OD� SUHYDULFD]LRQH� GHOO ¶ LQVHJQDQWH�VXOOD� FODVVH�� q� OD� GLUHWW LYLWj� LPPRWLYDWD�� O ¶ LPSRVL]LRQH�GHO� SURSULR� PRGR� GL� YHGHUH� H� GHL� SURSUL� LQWHUHVVL��FRPSRUWDPHQWL� R�DWWHJJLDPHQWL� FXL�q�VRWWRSRVWR��SL��R�PHQR� LQFRQVFLDPHQWH�� RJQL� UXROR� G¶DXWRULWj��/¶LGHQWLI LFD]LRQH� q� XQ� SURFHVVR� DWWUDYHUVR� LO� TXDOH� QRL�ULWURYLDPR� QHJOL� DOWUL� SDUWL� GL� QRL�� RSSXUH� LQ� QRL� SDUWL�GHJOL� DOWUL� � q� O ¶ LQVHJQDQWH� FKH� YHGH� QHOO ¶DOO LHYR�O¶ LPPDJLQH� GL� Vp�� , O� FRQWURWUDQVIHUW� q� L O� SURFHVVR�



���

LQYHUVR� GHO� WUDQVIHUW�� 1HO� WUDQVIHUW� LO � PHPEUR� GHO�JUXSSR� VL� UDSSRUWD� DO� OHDGHU� R� DOO ¶ LQVHJQDQWH�� DOOR�VWHVVR� PRGR� FRQ� FXL� VL� q� UDSSRUWDWR� LQ� SDVVDWR� FRQ�XQD� VLJQLI LFDWLYD� I LJXUD� GHOOD� VXD� YLWD� �SHU� HVHPSLR� LO�SDGUH� R� OD� PDGUH��� 1HO� FRQWURWUDQVIHUW� VRQR�O¶ LQVHJQDQWH� R� L O� FRQGXWWRUH� D� YLYHUH� L O UDSSRUWR� FRQ� LO�JUXSSR� R� DOFXQL� PHPEUL� GL� HVVR�� ³FRPH� VH� IRVVHUR´�DOWUH� HQWLWj� VLJQLI LFDWLYH� JLj� SDVVDWH�� q� L O� FDVR�GHOO ¶ LQVHJQDQWH� DQ]LDQR� FKH� YHGH� LQ� XQ� DOO LHYR� LO�SURSULR� I LJOLR� GD� SLFFROR�� /¶DJJUHVVLYLWj� q� L O� QRUPDOH�VHQWLPHQWR� FKH� SXz� GHULYDUH� GD� XQD VLWXD]LRQH� GL�WHQVLRQH�R� GD�XQD� IUXVWUD]LRQH�� FRVu� FRPH� OD� VLPSDWLD�q� XQ� VHQWLPHQWR� GL� SURSHQVLRQH� H� GL� DWWHQ]LRQH� YHUVR�TXDOFXQR� D� FDXVD�GHOOD� VXD�DII LQLWj� R� GHOOD� VXD� FDULFD�XPDQD��0L�VHPEUD�VXSHUI OXR�DIIHUPDUH�FKH�WXWW L�TXHVWL�SURFHVVL� VRQR� LQHOXWWDELOL� LQ� TXDOVLDVL� SHUVRQD�� L O�SUREOHPD� QRQ� q� GXQTXH� HYLWDUOL� � FRVD� LPSRVVLELOH��PD�JHVWLUO L � � *HVWLUO L� VLJQLI LFD� WHQHU� FRQWR� FKH� HVLVWRQR� HG�HYLWDUH� FKH� O¶D]LRQH� GLSHQGD� WXWWD� GD� TXHVWL� SURFHVVL��(VVL� VRGGLVIDQR� DL� ELVRJQL� GHOO ¶ LQVHJQDQWH�� PHQWUH� OD�VXD� D]LRQH GHYH� LO� SL�� SRVVLELOH� HVVHUH� RULHQWDWD� DL�ELVRJQL� GHOOD� FODVVH�� 1RQ� SDUOR� FHUWR� GHOOD� QHFHVVLWj�PLVVLRQDULVWLFD� GL� DOFXQL� LQVHJQDQWL� GL� DQQXOODUVL��&RVWRUR� FUHGRQR� VLD� JLXVWR� UHSULPHUH� RJQL� ORUR�SXOVLRQH�� RJQL� GHVLGHULR�� RJQL� VHQWLPHQWR�� RJQL�VRJJHWWLYLWj LQ� QRPH� GHOOD� JLXVWL]LD�� GHOO ¶XJXDJOLDQ]D�H� GHOO ¶ LPSDU]LDOLWj�� $PPHVVR� H� QRQ� FRQFHVVR� FKH�TXHVWR� VLD� XPDQDPHQWH� SRVVLELOH�� HVVL� LQ� UHDOWj�PRVWUDQR� DJOL� DOO LHYL� XQ� PRGHOOR� DQWLXPDQR�� IUHGGR� H�UD]LRQDOH�� $O� FRQWUDULR� O ¶ LQVHJQDQWH� GHYH� HVVHUH� VH�VWHVVR� QHOOD SLHQH]]D� GHO� WHUPLQH�� DVSHWWL� QHJDWLYL�FRPSUHVL��6HPPDL�q�XWL OH�FKH�TXHVWL�XOW LPL�VLDQR�VRWWR�FRQWUROOR�� FLRq� VH� QH� DEELD� FRVFLHQ]D�� $YHUH�FRVFLHQ]D� GL� YLYHUH� XQ� SURFHVVR� LGHQWLI LFDWRULR� H�GLVFXWHUQH��q�L O�PRGR�PLJOLRUH�SHU�VXSHUDUOR�4XHVWD� ULFHUFD� GHOO ¶LQVHJQDQWH� FLUFD� L� SURSUL�DWWHJJLDPHQWL� H� FRPSRUWDPHQWL�� SXz� DYYHQLUH�HVVHQ]LDOPHQWH� LQ� WUH� PRGL�� , O� SL�� VHPSOLFH� q� TXHOOR�GHOOD� VWLPROD]LRQH� GL� YHULI LFKH� GD� SDUWH� GHO� JUXSSR��O ¶ LQVHJQDQWH� R� L O� FRQGXWWRUH� FKH� DGGHVWUDQR� LO� JUXSSR�D� GDU� ORUR� IUHTXHQWL� IHHGEDFNV� KDQQR� JLj� XQ� RWW LPR�VWUXPHQWR� GL� DXWRYDOXWD]LRQH�� ,� IHHGEDFNV� SRVVRQR�HVVHUH� VSRQWDQHL�� VH� L O� JUXSSR� q� D� XQ� EXRQ� OLYHOOR� GL�IXQ]LRQDPHQWR�� RSSXUH� VROOHFLWDWL� H� JXLGDWL� GD�
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TXHVWLRQDUL� VXO� W LSR� GL� TXHOO L� SULPD� LQGLFDWL��,QL]LDOPHQWH�� HVVHQGR� O¶DXWRULWj�RJJHWWR� GHOO ¶ LQGDJLQH��VL� SRVVRQR� ODVFLDUH� L� PHPEUL� GHO� JUXSSR�QHOO ¶DQRQLPDWR��)DFFLDPR�XQ�HVHPSLR�
'DWDBBBBBBBBBBB�� 6RQR�VRGGLVIDWWR�GHO� ODYRUR�GL�TXHVWR�JUXSSR"�� 6RQR� VRGGLVIDWWR� GHO� FRQWULEXWR� GHOO ¶LQVHJQDQWH� DO�JUXSSR"�� 'L�IURQWH�DOO ¶LQVHJQDQWH�PL�VHQWR� O LEHUR�GL�HVSULPHUPL"�� /¶LQVHJQDQWH� PL� VHPEUD�� L O � SDSj"� XQ� DPLFR� SL��JUDQGH"�XQR�VFLHQ]LDWR"�� 0L� VHPEUD� FKH� O¶LQVHJQDQWH� FL� DLXWL� WURSSR� R� WURSSR�SRFR"�� &¶q�TXDOFKH�FRPSDJQR�FKH�O¶LQVHJQDQWH�WUDWWD�PHJOLR"�� /¶LQVHJQDQWH�FL� ODVFLD�GHFLGHUH�TXDOFRVD�GD�VROL"�� , O PRGR� GL� IDUH� GHOO ¶LQVHJQDQWH� HQWXVLDVPD� LO� JUXSSR�R� JOL�PHWWH� SDXUD"6H� QRQ� FL� IRVVH� O ¶LQVHJQDQWH� SHU� XQ�JLRUQR��U LXVFLUHPPR�D�ODYRUDUH�XJXDOPHQWH"
/H� GRPDQGH� VRQR� VROR� LQGLFDWLYH� H� SRVVRQR� HVVHUH�DXPHQWDWH� D� SLDFHUH�� &RQ� OH� VWHVVH� GRPDQGH��FDPELDQGR� LO VRJJHWWR�� O ¶ LQVHJQDQWH�SXz�FRPSLODUVL� XQ�TXHVWLRQDULR� GL� DXWRYDOXWD]LRQH�� PDJDUL� FRQIURQWDQGR�OD� SURSULD� SHUFH]LRQH� GL� Vp� FRQ� OD� SHUFH]LRQH� FKH� LO�JUXSSR� FODVVH� KD� GL� OXL�� 9LD� YLD� FKH� L� UDSSRUWL� LQ�FODVVH� GLYHQWDQR� PHQR� IRUPDOL� H� SL�� FRQILGHQ]LDOL��DSHUWL H� I LGXFLRVL�� q� VXII LFLHQWH� DII LGDUVL� DL� IHHGEDFNV�VSRQWDQHL� FKH� LO� JUXSSR� GDUj� LQ� FRQWLQXD]LRQH�DOO ¶ LQVHJQDQWH�� )HHGEDFNV� FKH� SRVVRQR� HVVHUH� GLUHWW L��JLXGL]L�� VHQWLPHQWL�� FRQWDWWL� HFF���� PD� DQFKH� LQGLUHWW L��0ROWL� FRPSRUWDPHQWL� GL� JUXSSR� SRVVRQR� HVVHUH� OHWW L�FRPH� IHHGEDFNV� LQGLUHWW L� DOO ¶ LQVHJQDQWH�� SHU� HVHPSLR�LO� GLVLQWHUHVVH� SHU� XQ¶LQL]LDWLYD� SURSRVWD�GDOO ¶ LQVHJQDQWH� q� XQ� IHHGEDFN��8Q�VHFRQGR�VWUXPHQWR�GL� FRQWUROOR� GHOO ¶ LQVHJQDQWH� VX� VH� VWHVVR� q� OD�SDUWHFLSD]LRQH� FRPH� VHPSOLFH� PHPEUR� DG� XQ� JUXSSR�GL� ULFHUFD� GL� DGXOW L� �FROOHJKL� R� QR��� /¶LQVHJQDQWH� YLYH�FRVu� XQD� GRSSLD� DSSDUWHQHQ]D�� TXHOOD� GHOOD� FODVVH� LQ�FXL� q� FRQGXWWRUH� H� TXHOOD� GHO� JUXSSR� GL� FROOHJKL� LQ� FXL�q�SDUWHFLSDQWH��1HO�JUXSSR�FODVVH� ID� L O�FRQGXWWRUH��QHO�JUXSSR� GL� FROOHJKL� ID� O ¶DOO LHYR�� 1RQ� KD� DOFXQD�LPSRUWDQ]D� VH� L� FRQWHQXWL� GHO� ODYRUR� GHL� GXH� JUXSSL�QRQ� KDQQR DII LQLWj� IUD� ORUR�� SHU� HVHPSLR� LQ� FODVVH� VL�
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SRUWD� DYDQWL� XQD� ULFHUFD� VXO� JLRFR� QHO� TXDUWLHUH�� QHO�JUXSSR� LQVHJQDQWL� XQD� ULFHUFD� VXOO ¶ LQVHULPHQWR� GHJOL�KDQGLFDSSDWL�� /¶HIIHWWR� ³YDVL� FRPXQLFDQWL´� IUD� L� GXH�JUXSSL�q�HQRUPH�D�OLYHOOR�GL�YLVVXWR�HVSHULHQ]LDOH�/¶LQVHJQDQWH�� WURYDQGRVL� FRQ� FROOHJKL� D� ODYRUDUH� LQ�JUXSSR�� SURYD� VX� GL� Vp� WXWWH� OH� GLI I LFROWj�� OH� DQVLHWj��JOL� RVWDFROL� FKH�SURYDQR� L� VXRL�DOO LHYL��6H�SRL� L O � JUXSSR�LQVHJQDQWL� q� FRQGRWWR� GD� XQD� OHDGHUVKLS� IRUPDOH��SUHVLGH� R� SVLFRORJR��� O ¶DQDORJLD� q� FRPSOHWD�� Ê� TXHOOR�FKH� VL� q� YHULI LFDWR� QHL� UHFHQWL� FRUVL� DELO LWDQWL�� 3XU�HVVHQGR� VWDWL� SUDWLFDPHQWH� LQXWLO L � VXO� SLDQR� GHOOH�FRQRVFHQ]H�SHGDJRJLFKH�H�GLGDWW LFKH��VH�KDQQR�DYXWR�XQ� ULVXOWDWR�� q� VWDWR TXHOOR� GL� PHWWHUH� JOL� LQVHJQDQWL�SHU� TXDOFKH� PHVH� QHL� SDQQL� GHJOL� DOO LHYL��/¶DSSUHQGLPHQWR� q� SDVVDWR� DWWUDYHUVR� O¶HVSHULHQ]D�GLUHWWD��/R�VIRU]R�GL� OHJJHUH� L�SURFHVVL�� OH�GLQDPLFKH�H�L� PHWRGL� GL� ODYRUR� QHO� JUXSSR� GHL� FROOHJKL�� RIIUH�DOO ¶ LQVHJQDQWH� XQ¶RWW LPD� YHULI LFD� SHU� OD� OHWWXUD� GHJOL�VWHVVL� IHQRPHQL� QHO� JUXSSR� FODVVH�� /¶DQDOLVL�GHOO ¶ LQVHJQDQWH� GHO� VXR� PRGR� GL� SRUVL�� GHO� UXROR� FKH�DVVXPH�� GHOOH� GLIHVH� FKH� DGRSHUD� QHO� JUXSSR� GL�FROOHJKL�� JOL� FRQVHQWH� GL� DII LQDUH� JOL� VWHVVL�FRPSRUWDPHQWL� QHO� JUXSSR� FODVVH�� ,� IHHGEDFNV� FKH�O¶ LQVHJQDQWH� ULFHYH� GDL� FROOHJKL�� OR� DLXWDQR� DG� DYHU�FRVFLHQ]D� GHJOL� DWWHJJLDPHQWL� FKH� FHUWR� XVD� DQFKH� LQ�FODVVH�� ,� FDPELDPHQWL� FXL� q� FRVWUHWWR� QHO� JUXSSR� GHL�FROOHJKL�� OR� DUULFFKLVFRQR�H� JOL� RIIURQR�XQD� I OHVVLELO L Wj��XQD� GLVSRQLELO LWj� PROWR� XWL OH� SHU� PLJOLRUDUH� L O� VXR�ODYRUR�LQ�FODVVH�8Q� WHU]R� WLSR� GL� FRQWUROOR�� SL�� UDUR� PD� GL� JUDQGH�HII LFDFLD�� q� TXHOOR� GHL� JUXSSL� GL� DSSUHQGLPHQWR� H� GHL�JUXSSL� GL� DGGHVWUDPHQWR� DOOD� VHQVLELO LWj� �VHQVLYLW\�WUDLQLQJ�� RSSXUH� 7�*URXSV��� ,Q� WHRULD� L� JUXSSL� GL�ULFHUFD� IUD� FROOHJKL� VDUHEEHUR� VXII LFLHQWL� SHU� L O�FRQWUROOR� GHO� ODYRUR� GHOO ¶ LQVHJQDQWH�� VH� IXQ]LRQDVVHUR�HIIHWW LYDPHQWH�� 3XUWURSSR�� VLD� SHU� RVWDFROL� VWUXWWXUDOL��WHPSR�� VSD]LR�� FRVWL� HFF��� VLD� SHU� PRWLYL� SVLFRORJLFL��GLI I LGHQ]D�� FRPSHWLW LYLWj�� VFDUVD�PRWLYD]LRQH�� HFF���� L�JUXSSL� GL� ULFHUFD� IUD� FROOHJKL�� R� IUD� DGXOW L� LQ� JHQHUH��VRQR� PROWR� UDUL� H� PROWR� JUDFLO L� � 2� QRQ� VH� QH� IDQQR� R�SURYRFDQR� IUXVWUD]LRQL� HQRUPL� D� FKL� FL� VL� EXWWD��FRQVLJOLDELOH� DOORUD� DUULYDUH� DO� JUXSSR� GL� ULFHUFD�� VROR�GRSR� XQ� DGHJXDWR� DGGHVWUDPHQWR� GHOOD� VHQVLELO LWj� H�GHOO ¶DELO LWj�� UHDOL]]DWR� FRQ� O¶DLXWR� GL� VSHFLDOLVWL�� 1HL�
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JUXSSL� GL� DSSUHQGLPHQWR� LO� FRPSLWR� GHO� JUXSSR� q�GLVFXWHUH� HG�DQDOL]]DUH� IUD� FROOHJKL� �FLRq�SHUVRQH�FKH�IDQQR� OR� VWHVVR� PHVWLHUH��FDVL� SDUWLFRODUL� GL� FULVL� QHO�JUXSSR�FODVVH�� GL� UDSSRUWL� LQWHUSHUVRQDOL� GLI I LFL O L� � GL�SUREOHPL� GL� UXROR��0HGLDQWH� TXHVWD� DQDOLVL�� QRQ� VROR� L�SDUWHFLSDQWL� SRVVRQR� FKLDULUVL� DOFXQL� SUREOHPL�SURIHVVLRQDOL�� PD� QHO� FRQWHPSR� LPSDUDQR� D� ODYRUDUH�LQ� JUXSSR�� 4XHVWL� W LSL� GL� JUXSSR�� SHU� OR� SL�� FRPSRVWL�GD� RWWR� ± GRGLFL� SHUVRQH�� VL� ULXQLVFRQR� XQD� R� GXH�YROWH� OD� VHWWLPDQD�SHU� TXDOFKH�PHVH�� DOOD� SUHVHQ]D�GL�XQ�FRQGXWWRUH�VSHFLDOL]]DWR�,� JUXSSL� GL� DGGHVWUDPHQWR� DOOD� VHQVLELO LWj��7�*URXSV��VRQR� JUXSSL� FKH� KDQQR� LO� FRPSLWR� GL� YLYHUH� HG�DQDOL]]DUH� OH� GLQDPLFKH� GHO� JUXSSR� VWHVVR�� O ¶RJJHWWR�GL� LQGDJLQH� GHO� JUXSSR� q� LO� JUXSSR�� 4XHVWL� JUXSSL� VL�GLFRQR� DQFKH� DXWRFHQWUDWL�� QHO� VHQVR� FKH� QRQ� VL�RFFXSDQR� GHOOD� UHDOWj� HVWHUQD� �JUXSSR� GL� ULFHUFD�� R�GHOOD� SURIHVVLRQH� GHL� PHPEUL� �JUXSSR� GL�DSSUHQGLPHQWR��� PD� GHOOD� UHDOWj� LQWHUQD��6L� DQDOL]]D�FLz� FKH� DYYLHQH� QHO� JUXSSR�� PHQWUH� DYYLHQH�� 0HQWUH�JOL� DOWUL� JUXSSL� VRQR� FHQWUDWL� VXO� ³IXRUL´� R� VXO� ³Oj� H�DOORUD´� L�7�*URXSV�VRQR�FHQWUDWL� VXO�³GHQWUR´�H�VXO� ³TXL�HG� RUD´�� $WWUDYHUVR� TXHVWR� ODYRUR� O ¶ LQVHJQDQWH� DII LQD�OD� VXD� VHQVLELO LWj�� PLVXUD� H� PRGLI LFD� L O� VXR�FRPSRUWDPHQWR� UHOD]LRQDOH�� VL� DGGHVWUD� DOO ¶HVDPH�VLPXOWDQHR� GL� FRQWHQXWL�� PHWRGL�� SURFHVVL� H�GLQDPLFKH�� 4XHVW¶HVSHULHQ]D� q� FUXFLDOH� SHU� FKLXQTXH�YRJOLD� FRQGXUUH� XQ� ODYRUR� GL� JUXSSR�� Ê� XQ� PHWRGR� GL�IRUPD]LRQH� H� GL� YHULI LFD� GHOO ¶DWW LYLWj� GL FRQGX]LRQH��$QFKH� TXHVWL� JUXSSL� VL� SRVVRQR� UHDOL]]DUH� FRQ�LQFRQWUL� VHWW LPDQDOL� D� QXPHUR� OLPLWDWR� ������� GL�SDUWHFLSDQWL�H�FRQ�OD�FRQGX]LRQH�GL�XQ�WUDLQHU�HVSHUWR��7XWWDYLD�� HVVHQGR� PROWR� HOHYDWR� L O� O LYHOOR� GL�FRLQYROJLPHQWR�HPRWLYR� ULFKLHVWR�DL�SDUWHFLSDQWL��SHU� L O�VXFFHVVR�GHO�7�*URXS��ULXQLRQL�EUHYL�H�GLVWDQ]LDWH�QRQ�FRQVHQWRQR� XQ¶DGHJXDWD� FRQFHQWUD]LRQH� H� XQ�VXSHUDPHQWR� GHOOH� GLIHVH� SL�� FRPXQL�� ,�7�*URXSV� VL�HIIHWWXDQR� SUHYDOHQWHPHQWH� LQ� VHPLQDUL� LQWHQVLYL��PHJOLR� VH� UHVLGHQ]LDOL�� GHOOD� GXUDWD� GD� WUH� D� VHWWH�JLRUQL�� /D� FRQFHQWUD]LRQH� H� O ¶ LQWHQVLWj� GHOO ¶HVSHULHQ]D�IDQQR� LO� VXFFHVVR�GL�TXHVWL� W LSL�GL�JUXSSL��4XDOFXQR�KD�DIIHUPDWR� FKH� LO�7�*URXS�q� OD� SL�� LPSRUWDQWH� VFRSHUWD�GHOOH� VFLHQ]H� VRFLDOL� GHJOL� XOW LPL� WUHQWD� DQQL�� H� FKL� QH�KD� IDWWR� O ¶HVSHULHQ]D� QRQ� VWHQWD� D� FUHGHUOR�� ,QROWUH��
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SRLFKp� XQR� GHL� WHPL� FHQWUDOL� GHO� 7�*URXS� q�O¶HODERUD]LRQH� GHO� UXROR� GHOO ¶DXWRULWj�� JOL� LQVHJQDQWL�SRVVRQR� WURYDUH� LQ� TXHVW¶HVSHULHQ]D� XQD� YHULI LFD�HFFH]LRQDOH�GHO�UXROR�GD�ORUR�VYROWR�LQ�FODVVH�3HUFKp� TXHVWL� W LSL� GL� JUXSSR� �ULFHUFD�� DSSUHQGLPHQWR��7�*URXS�� DEELDQR� XQ� VHULR� VLJQLI LFDWR� GL� FUHVFLWD� H�YHULI LFD� SHUVRQDOH�� q� LQGLVSHQVDELOH� FKH� L� FRQGXWWRUL� R�L� WUDLQHUV� VLDQR� SHUIHWWDPHQWH� DGGHVWUDWL� D� ORUR� YROWD��, O� W LWROR� GL� VWXGLR� R� OD� SURIHVVLRQH� QRQ� KDQQR� TXDVL�QHVVXQD� LPSRUWDQ]D� 'L� VROLWR� WURYLDPR� RSHUDWRUL�VRFLDOL� LQ� VHQVR� ODWR�� SVLFRORJL�� VRFLRORJL�� DQLPDWRUL��LQVHJQDQWL�� DVVLVWHQWL� VRFLDOL�HFF��&Lz�FKH�FRQWD�q�FKH�TXHVWH� SHUVRQH� DEELDQR� XQD� SUHFLVD� IRUPD]LRQH� GL�JUXSSR�� &RVu� FRPH� XQ� LQVHJQDQWH� QRQ� SXz� DYYLDUH�XQD� ULFHUFD� GL� JUXSSR� LQ� FODVVH�� VH� QRQ� q� HJOL� VWHVVR�IRUPDWR� H� FRLQYROWR� FRVWDQWHPHQWH� LQ� VLWXD]LRQL� GL�JUXSSR�� DOOR� VWHVVR� PRGR� FKL� FRQGXFH� JUXSSL� GL�ULFHUFD�� GL� DSSUHQGLPHQWR� R� GL� VHQVLELO LWj� SHU� DGXOW L�GHYH� HVVHUH� IRUPDWR� H� ³FRQWUROODWR´� R� ³YHULI LFDWR´� LQ�VLWXD]LRQL� GL JUXSSR�� 7URSSR� VSHVVR� LQVHJQDQWL� H�RSHUDWRUL� VRFLDOL�� VSLQWL� GDOO ¶HVLJHQ]D� GL� XQ� DLXWR� DOOD�ORUR� SURIHVVLRQDOLWj�� VL� DII LGDQR� D� SDURODL� LQHVSHUWL� H�PLVWLI LFDWRUL�� /D� IRUPD]LRQH� DOOD� FRQGX]LRQH� GL� JUXSSR�ULFKLHGH� GD� XQR� D� GXH� DQQL� GL� WHPSR�� FRQ� DOPHQR� WUH�HVSHULHQ]H�GL� SDUWHFLSD]LRQH�D�JUXSSL� DXWRFHQWUDWL��7�*URXS��� O ¶RVVHUYD]LRQH� LQ� DII LDQFDPHQWR� DG� DOPHQR�DOWUH� WUH� HVSHULHQ]H� GL� JUXSSL� GL� YDULR� JHQHUH�� ROWUH�DOO ¶DSSURIRQGLPHQWR� WHRULFR� GHL� SULQFLSDOL� WHPL� GHOOD�SVLFRVRFLRORJLD� �VFLHQ]D� FKH� VWXGLD� LQ� SDUWLFRODUH� L�JUXSSL��
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&DSLWROR��675$7(*,$�(�7$77,&$�'(/�&$0%,$0(172�3('$*2*,&2
3UREDELOPHQWH� PROWL� OHWWRUL�� JLXQWL� YHUVR� OD� I LQH� GL�TXHVWR� O LEUR�� DYUDQQR� JLj� DEEDQGRQDWR� O ¶ LGHD� GL�DYYLDUH� RJQL� LQQRYD]LRQH� HGXFDWLYD�� ULQIRU]DWL� QHOOH�ORUR� GLIHVH� GDOO ¶DSSDUHQWH� GLI I LFROWj� FKH� VL� FROOHJD� DO�FDPELDPHQWR��$OWUL�� IRUVH��VDUDQQR�PRWLYDWL�D�SURYDUH��QHO�GHVLGHULR�GL�GDUH�XQ�SHUVRQDOH�FRQWULEXWR�DOO ¶RUPDL�LQHOXWWDELOH�PXWDPHQWR� GHOOD� VFXROD�� $� TXHVWL� XOW LPL� VL�ULYROJH� LO� SUHVHQWH� FDSLWROR�� FKH� VL� SURSRQH� GL� IRUQLUH�LQGLFD]LRQL� H� SUREOHPDWLFKH� VXL� ³PRGL´� FRQ� FXL�O ¶ LQQRYD]LRQH� SXz� HVVHUH� DYYLDWD� H� UHDOL]]DWD� FRQ�VXFFHVVR�� (VVHQGR� OD� FODVVH� XQ� VLVWHPD�� LQVHULWR� QHO�VLVWHPD� VFRODVWLFR�� LQVHULWR� D� VXD� YROWD� QHO� SL�� YDVWR�VLVWHPD� VRFLDOH�� q� LQWXLW LYR� FKH� RJQL� PXWDPHQWR� QHOOD�FODVVH�GHYH�WHQHU�FRQWR�GHOOH� ULSHUFXVVLRQL�VXL�VLVWHPL�O LPLWURI L�� /R� VSRQWDQHLVPR� H� O¶ LPSURYYLVD]LRQH� VRQR�GXQTXH� GDQQRVL� H� SHULFRORVL�� &RPH� KR� JLj� GHWWR�LQIDWW L�� PHQWUH� OD� SHGDJRJLD� WUDGL]LRQDOH� QRQ� q�FRVWUHWWD� D� GLPRVWUDUH� OD� VXD� HII LFDFLD� LQ� TXDQWR�SRJJLD� VXOO ¶DELWXGLQH�� XQD� SHGDJRJLD� LQQRYDWLYD� QRQ�SXz� IDUH�D�PHQR�GL� VXFFHVVL��DQFKH�SLFFROL��'DO�SXQWR�GL� YLVWD� GHOO ¶ LQVHJQDQWH�� FKH� QHOO ¶ LQQRYD]LRQH�PHWWH� OD�VXD� FUHGLELO LWj� H� L O� VXR� SUHVWLJLR�� H� TXLQGL� ULVFKLD� OH�FULW LFKH�� OH� DFFXVH�� L O� GLVSUH]]R�� D YROWH� DQFKH� OD�FDUULHUD�� 'DO� SXQWR� GL� YLVWD� GHO� PRYLPHQWR� LQQRYDWLYR�LQ� JHQHUDOH�� SHUFKp� RJQL� LQVXFFHVVR� GHOOD�VSHULPHQWD]LRQH� q� XQD� FDUWD� D� YDQWDJJLR� GHOOD�FRQVHUYD]LRQH� H� GHOOD� UHVWDXUD]LRQH�� 1RQ� GLFR� FKH�O¶ LQQRYD]LRQH� q� XQ� ULVFKLR� SHU� JOL� DOO LHYL�� LQ� TXDQWR�FUHGR� IHUPDPHQWH� FKH� HVVL� ULVFKLQR� IUXVWUD]LRQL��LJQRUDQ]D�� GLVHGXFD]LRQH� LQ� HJXDO� PLVXUD� FRL� PHWRGL�WUDGL]LRQDOL� H� FRQ� TXHOO L� LQQRYDWRUL�� 6L� SDUOHUj� GXQTXH�GL� XQD�VWUDWHJLD�H�GL� XQD� WDWW LFD�GHO� FDPELDPHQWR��SHU�LQGLFDUH� L� PHWRGL�� OH� FDSDFLWj�� JOL� DFFRUJLPHQWL� GL� FXL�GHYH� IDUH� XVR� �D� EUHYH� H� D� OXQJR� WHUPLQH��O ¶ LQVHJQDQWH� FKH� YRJOLD� LQWURGXUUH� QHOOD� VFXROD�� H�FRUUHWWDPHQWH�� O ¶ LQVHJQDPHQWR� DWWUDYHUVR� OD� ULFHUFD� GL�JUXSSR�� 3HUFKp� XQ� LQVHJQDQWH� VL� SRQJD� QHOO ¶RWW LFD� GL�XQ�RSHUDWRUH�VRFLDOH��SURIHVVLRQLVWD�GHO�FDPELDPHQWR��
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RFFRUURQR� DOFXQH� FRQGL]LRQL� FKH� YDQQR� EUHYHPHQWH�DFFHQQDWH�$Q]LWXWWR� RFFRUUH� FKH� TXHVWR� LQVHJQDQWH� SRVVLHGD� OD�GLPHQVLRQH� GHO� IXWXUR� H� GHOOD� VSHUDQ]D�� , O�FDPELDPHQWR� UHDOH� GHULYD� VHPSUH� GD� XQ� SURJHWWR��FLRq� GDOOD� FDSDFLWj� GL� JHWWDUH� DYDQWL� �SURJHWWDUH�� L O�SHQVLHUR�� QHOOD� GHI LQL]LRQH� GL� XQD� VFXROD� H� GL� XQD�VRFLHWj� FKH� RUD� QRQ� HVLVWRQR�� /¶DVVHQ]D� GL� TXHVWR�SURJHWWR� HTXLYDOH� DOOD� ULSHWL]LRQH� H� DOOD� PRUWH�� , O�SURJHWWR� VDUj� HPEULRQDOH�� JHQHULFR�� LQGLVWLQWR�� PD�HVLVWH� FRPH� DVSLUD]LRQH� H� WHQVLRQH�� &ROOHJDWD� DOOD�GLPHQVLRQH�GHO� IXWXUR�q� OD�GLPHQVLRQH�GHOO ¶ LQFHUWH]]D��, O� FDPELDPHQWR� q� SRVVLELOH� VROR� QHOO ¶DVVXQ]LRQH�GHOO ¶ LQFHUWH]]D� H� GHOO ¶ LQVLFXUH]]D�� FKH� GHULYDQR�GDOO ¶DEEDQGRQR� GHO� SDVVDWR�� $JLUH� SHU� XQ� SURJHWWR�IXWXUR� H� LQGLVWLQWR�� ULFKLHGH� OD� IRU]D� GL� URPSHUH� FRQ�XQD� UHDOWj� SDVVDWD� H� SUHFLVD�� 3RLFKp� TXHVWR� YLDJJLR�QHO� IXWXUR� q� SHUPDQHQWH�� RFFRUUH� FKH� VL� DSSRJJL� VX�XQ¶DFFHWWD]LRQH� GHOO ¶ LQFRPSLXWH]]D�� GHO� GLYHQLUH�LQFHVVDQWH�� DG� XQD� YLVLRQH� GLQDPLFD�H� GLDOHWW LFD� GHOOD�UHDOWj�H�GHOOD�VWRULD��/D�FHUWH]]D�FRPH� OD�FRPSLXWH]]D�VRQR� O¶DQWLIXWXUR�� L O� VHQVR� GHO� I LQLWR� H� GHI LQLWR� q�VWDWLFR��H�FRQGXFH�DOO ¶HQWURSLD�/D� VHFRQGD� JUDQGH� SRODULWj� GHO� FDPELDPHQWR��DVVLHPH�DO� IXWXUR��q�TXHOOD�GHO�SOXUDOH�� , O�SURJHWWR�QRQ�SXz� FKH� HVVHUH� VRFLDOH�� FRPSUHQGHUH� JOL� DOWUL� H LO�PRQGR�� 2JQL� FDPELDPHQWR� VLJQLI LFDWLYR� ULJXDUGD� OD�GLPHQVLRQH� SOXUDOH� GHOO ¶HVLVWHQ]D�� FRPSUHQGH� JOL� DOWUL�H� L O� GL� IXRUL�� , O� FDPELDPHQWR� GXQTXH� VL� FROORFD� QHO�SXQWR� FUXFLDOH� GL� XQD� GRSSLD� FRQWUDGGL]LRQH��SDVVDWR�± IXWXUR� H� LQGLYLGXR� ± VRFLDOH�� (VVR� q� OD� VLQWHVL�GLQDPLFD� GL� TXHVWH� FRQWUDGGL]LRQL�� q� TXLQGL� GXDOH��GRSSLR�� SHU� VXD� QDWXUD�� ,Q� FRQFUHWR� TXHVWR� VLJQLI LFD�FKH� WXWWR� TXDQWR� ULJXDUGD� LO� FDPELDPHQWR� q� RJJHWWR�GHOOD� QRVWUD� DPELYDOHQ]D�� OH� UHVLVWHQ]H� DO�FDPELDPHQWR� VRQR� IXRUL� H� GHQWUR� FLDVFXQR� GL� QRL��4XHVWR� QRQ� YXRO� GLUH� FKH� ³GL� QRWWH� WXWWH� OH� YDFFKH�VRQR� QHUH´ &HUWDPHQWH� QHOOD� VFXROD� FL� VRQR�LQVHJQDQWL� FKH� ODYRUDQR� GL� SL�� SHU� L O� FDPELDPHQWR��SHU� L O� IXWXUR� HG� LO� VRFLDOH�� HG� DOWUL� FKH� ODYRUDQR� GL� SL��SHU� OD� FRQVHUYD]LRQH�� L O� SDVVDWR� H� L O� SDUWLFRODUH�� &LzFKH� YRJOLR� GLUH� q� FKH� VL� WUDWWD� VROR� GL� XQ� SUREOHPD� GL�JUDGD]LRQH�� H� FKH� JULGDUH� DG� RJQL� ULXQLRQH� FKH� VL� q�
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SHU� L O� FDPELDPHQWR� QRQ� HTXLYDOH� VHPSUH� D� FDPELDUH�UHDOPHQWH�3HU� O ¶RSHUDWRUH� VRFLDOH� HVVHUH� QHOOD� GLPHQVLRQH� GHO�IXWXUR�� GHOO ¶ LQFHUWH]]D� H� GHOO ¶ LQFRPSLXWH]]D� H� QHOOD�GLPHQVLRQH� GHO� SOXUDOH�� GHO� GRSSLR� H� GHOOD�FRQWUDGGL]LRQH�� VLJQLI LFD� HVVHUH� LQ� SRVVHVVR� GL�XQ¶HOHYDWD� VLFXUH]]D�SVLFRORJLFD��4XHOOD�VLFXUH]]D�JLj�LQGLFDWD� LQ� XQ� SUHFHGHQWH� FDSLWROR�� D� FLQTXH� VWDGL��RJJHWWXDOH�� SHUVRQDOH�� LQWHUSHUVRQDOH�� JUXSSDOH��YDORULDOH�� ,Q� DOWUH� SDUROH� SRVVLDPR� GLUH� FKH�DOO ¶ LQVHJQDQWH� LQQRYDWRUH� QHFHVVLWD� XQD�VRFLDOL]]D]LRQH� PDWXUD� H� FRPSOHWD�� 3DUDGRVVDOPHQWH�DJOL� LQVHJQDQWL� LQQRYDWRUL� RFFRUUHUHEEH� SURSULR� TXHOOD�VFXROD� FKH�QRQ�KDQQR�DYXWR�H� FKH�HVVL� VRQR�FKLDPDWL�D� IDUH�� 0D� IRUVH� QRQ� q� XQ� FDVR�� SURSULR� SHUFKp� OD�VFXROD� I LQR�DJOL�DQQL� µ���q�VWDWD�XQD�VFDUVD�DJHQ]LD�GL�VRFLDOL]]D]LRQH�� RUD� RFFRUURQR� LQVHJQDQWL� H� RSHUDWRUL�VRFLDOL� FKH� ODYRULQR� SHU� L O� FDPELDPHQWR�� 6H� FRVu� QRQ�IRVVH� VWDWR�� IRUVH� LO� FDPELDPHQWR� VRFLDOH� VDUHEEH�DYYHQXWR� LQ� PRGR� QDWXUDOH�� FRO� FRQWULEXWR� GL� WXWW L� JOL�XRPLQL�� 3RLFKp� LO� FDPELDPHQWR� q� FRQWUDGGLWWRULR� H�GXDOH�� RFFRUUH� LQL]LDUH� D� LQQRYDUH� DQFKH� VH� OH�FRQGL]LRQL� QRQ� VRQR� WXWWH� IDYRUHYROL�� 2FFRUUH�FRQTXLVWDUVL� TXHOOD� VLFXUH]]D� FKH� QRQ� DEELDPR��DWWUDYHUVR� LO� ODYRUR� VFRODVWLFR� H� VRFLDOH� GL� WXWW L� L �JLRUQL����� 3HUFKp�FDPELDUH"4XDQGR� VL� DUULYD� D� TXHVWH� FRQVLGHUD]LRQL� q� IDFLOH�GRPDQGDUVL�� &KL� FH� OR� ID� IDUH"� 3HUFKp� FDPELDUH"�$OFXQL��FKH�SXUH�VDQQR�ULVSRQGHUH�D�TXHVWH�GRPDQGH��VL� FKLHGRQR� SRL�� 3HUFKp� GHYR� IDUOR� SURSULR� LR"� /D�ULVSRVWD� SXz� HVVHUH� PROWR� VHPSOLFH� H� VLQWHWLFD��GREELDPR� FDPELDUH� TXDQGR� L� FRVWL� GD� VRSSRUWDUH� SHU�QRQ� FDPELDUH� VRQR� SL�� DOW L� GL� TXHOO L� FKH� GREELDPR�VRSSRUWDUH� SHU� FDPELDUH�� 'D� XQD� SDUWH� F¶q�O ¶ LQVHJQDQWH�� FRQ� OH� VXH� DVSLUD]LRQL� GL� EHQHVVHUH�HFRQRPLFR�� GL� VWDWXV�� GL� VXFFHVVR� SHGDJRJLFR�� GL�VWLPD�GD�SDUWH�GL�JHQLWRUL��FROOHJKL�H�VXSHULRUL��FRO�VXR�LGHDOH� GL� VFXROD� H� GL� VRFLHWj�� 'DOO ¶DOWUD� SDUWH� F¶q� OD�UHDOWj�� )LQFKp� OH� GXH� FRVH�� UHDOWj� H� DVSLUD]LRQL�� VRQR�YLFLQH�� L O� ELVRJQR� GL� FDPELDUH� QRQ�YLHQH� SHUFHSLWR�� , O�SUREOHPD� VRUJH� TXDQGR� QDVFH� XQD� GLYDULFD]LRQH�� H�GLYHQWD� GUDPPDWLFR� TXDQGR� OD� GLYDULFD]LRQH� q�
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DELVVDOH�� 1H� KR� JLj� SDUODWR� QHO� SULPR� FDSLWROR�� /D�VRFLHWj� H� TXLQGL� OD� VFXROD�� I LQR� DJOL� DQQL� µ���� HUDQR�VLVWHPL� DEEDVWDQ]D� LQWHJUDWL�� ,� YDORUL�� L� PRGHOOL� GL�FRPSRUWDPHQWR�� OD� FXOWXUD� HUDQR� ODUJDPHQWH� XQLWDUL� H�FRQGLYLVL�� 1HOOD� VRFLHWj� FLDVFXQR� DYHYD� XQ� SRVWR�SUHFLVR�� EHOOR� R� EUXWWR�� H� QHVVXQR� �R� TXDVL�� VL�ODPHQWDYD� VH� QRQ� FRQ� VH� VWHVVR�� /D� VFXROD� HUD� OD�IDEEULFD� GD� FXL� XVFLYDQR� FLWWDGLQL� FRQ� XQD� FXOWXUD�XQLWDULD�GL�EDVH�H�FODVVH�GLULJHQWH�*OL� LQVHJQDQWL� HUDQR� L� SUHFLVL� H� VLOHQ]LRVL� HVHFXWRUL� GL�TXHVWR� SURJHWWR� IRUPDWLYR�� &RPSHQVDWL� GLVFUHWDPHQWH�VXO� SLDQR� HFRQRPLFR�� PROWR� EHQH� VXO� SLDQR� GHO�SUHVWLJLR�� VHOH]LRQDWL� LQ� PRGR� IHUUHR�� LQ� EDVH�DOO ¶DGHVLRQH� DL� YDORUL� FXOWXUDOL� DFFHWWDWL� GDOOD�JHQHUDOLWj�� LQFDULFDWL� LQ� PRQRSROLR� GL� LVWUXLUH� H�VHOH]LRQDUH�� )RUVH� LO� ODYRUR� LQ� FODVVH� QRQ� HUD� WDQWR�DXWRQRPR� H� OLEHUR� FRPH� LQYLWDYD� OD� &RVWLWX]LRQH�� PD�VHPEUDYD� OLEHUR� QHOOD� PLVXUD� LQ� FXL� L� SL�� DYHYDQR�VSRVDWR� FRQ� HQWXVLDVPR� OH� GLUHWW LYH� PLQLVWHULDOL�� , �JHQLWRUL� HUDQR� ULVSHWWRVL� H� W LPRURVL� GHOHJDQWL�GHOO ¶HGXFD]LRQH�GHL� I LJOL�DOOD�FRPSHWHQ]D� WHFQLFD�GHJOL�LQVHJQDQWL�� LQ� FDPELR� GL� TXHVW¶DEGLFD]LRQH� WRWDOH�� L O �SUHPLR�HUD� OD�SDUWHFLSD]LRQH�DO� ORWWR�GHOOD�SURPR]LRQH�VRFLDOH�� , O� VLVWHPD� HUD� GXQTXH� LQWHJUDWR�� QHO� VHQVR�FKH� QRQ� F¶HUDQR� VHQVLELO L� GLVFUHSDQ]H� IUD� UHDOWj� H�ELVRJQL�DYYHUWLW L�GDL�SL��'DO� µ��� DO� µ��� OH� FRVH� FDPELDQR�� ,Q� XQ� SURFHVVR�FLUFRODUH� GL� LQI OXHQ]H� IUD� VLVWHPL�� OD� VRFLHWj� SURYRFD�XQ� FDPELDPHQWR� QHOOD� VFXROD� H� TXHVWD� IRUVH� DLXWD� L O�SURFHVVR� GL� FDPELDPHQWR� GHOOD� VRFLHWj�� 'D� XQD� SDUWH�OH� HVLJHQ]H� GL� VYLOXSSR� GHO� VLVWHPD� LQGXVWULDOH� HG�HFRQRPLFR�� GDOO ¶DOWUD� O ¶DXPHQWDWD� FRVFLHQ]D� H� FXOWXUD�GL� SDUWL� VHPSUH� PDJJLRUL� GL� SRSROD]LRQH��FRQWULEXLVFRQR� DG� XQ� GHFHQQLR� GL� VFRQYROJLPHQWL�FXOPLQDQWL� QHO� IDPRVR� ³DXWXQQR� FDOGR´� 1RQ� PL�VRIIHUPR� D� GDUH� GL� TXHVWR� SURFHVVR� XQ� JLXGL]LR� GL�YDORUH�� FKH� SUHIHULVFR� ODVFLDUH� DO� OHWWRUH�� PL� EDVWD�SUHQGHUQH� DWWR�� 1HO� ����� IUD� VLWXD]LRQH� UHDOH� GHOOD�VFXROD� H� ELVRJQL� GHJOL� LQVHJQDQWL�� GHJOL� DOO LHYL� H� GHL�JHQLWRUL� F¶q� XQ� DELVVR�� , O� SHUFKp� FDPELDUH� QDVFH�GDOOD�FRQVDSHYROH]]D� FKH� O¶ LQVRGGLVID]LRQH� VXSHUD� OD�VRGGLVID]LRQH�� 1HOOD� YDULDELOH� VRGGLVID]LRQH�FRPSUHQGR� XQ� HOHYDWR� QXPHUR� GL� HOHPHQWL�� $OFXQL�LQVHJQDQWL� WHQGRQR� D� ULGXUUH� O ¶DQDOLVL� GHOOD�
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VRGGLVID]LRQH� DOO ¶DPELWR� GHOOD� FODVVH�� Ou� VL� VHQWRQR�UHDOL]]DWL�PDOJUDGR� WXWWR��4XLQGL� FUHGRQR�GL� SRWHU� IDUH�D� PHQR� GL� FDPELDUH� DQFKH� VH� DOFXQL� FROOHJKL� OR�FKLHGRQR�� VH� OR� VXJJHULVFRQR� L� PDVV�PHGLD�� VH� OR�SURSRQJRQR� L� JHQLWRUL� GHJOL� RUJDQL� FROOHJLDOL�� 3LDQR�SLDQR� TXHVWL� LQVHJQDQWL� QRQ� VL� DFFRUJRQR� FKH�� SHU�HYLWDUH� GLVFUHSDQ]H� IUD� OD� UHDOWj� HG� L� ORUR� ELVRJQL��VRQR� FRVWUHWW L� DG� LVRODUVL� H� FKLXGHUVL� QHOOD� FODVVH��GLYHQWDQGR�D�YROWH�HPDUJLQDWL�R�YLWW LPLVWL��&RQ�FLz�QRQ�YRJOLR� GLUH� FKH� O¶ LQVHJQDQWH� GHEED� FDPELDUH� LQ� WXWWR�FLz� FKH� JOL� DOWUL� FKLHGRQR�� VRVWHQJR� FKH� HJOL� GHYH�³VWDUH�GHQWUR´ LO� I OXVVR�GHO�FDPELDPHQWR��GLVFXWHQGR�R�PDJDUL� O L W LJDQGR�� 3HQVR� FKH� O¶ LQVHJQDQWH� GHEED�PHWWHUH� IUD� OH� FRPSRQHQWL� GHOOD� VXD� VRGGLVID]LRQH� L�UDSSRUWL� FRL� FROOHJKL�� L O � GLEDWW LWR� VXOOH� WHVL�SHGDJRJLFKH� FLUFRODQWL�� OD� VWLPD� GL� Vp� FRPH� SHUVRQD�YLYD� H�DWW LYD��/¶DWWHJJLDPHQWR�GL� FKLXVXUD�q�HQWURSLFR��FLRq� SRUWD� DOOD� GHJUDGD]LRQH� SVLFRORJLFD� H� FXOWXUDOH��2OWUHWXWWR� QRQ� q� TXDVL� PDL� QDWXUDOH�� VSHVVR� q� PROWR�FRVWRVR�,Q�TXHVWL�DQQL��D�EHQ�YHGHUH�� L O�SUREOHPD�GHO�FDPELDUH�QRQ� VL� SRQH� SL��� , O� PXWDPHQWR� VWD� DYYHQHQGR��YRUWLFRVR�� FDRWLFR�� FRQWUDGGLWWRULR� LQWRUQR� D� QRL�� LQ�WXWW L� JOL� VSD]L� VRFLDOL�� , O� SUREOHPD� q� VROR� VFHJOLHUH� IUD�L O� FDPELDUH� DWW LYDPHQWH� R� LO� ODVFLDUVL� FDPELDUH�� *OL�DPHULFDQL� GLFRQR� IUD� FKDQJLQJ� H� FKDQJH�� FLRq� IUD�O ¶HVVHUH� DWWRUL�� SURWDJRQLVWL� GHO� QRVWUR� ODYRUR� H� GHOOD�QRVWUD� YLWD�� H� O ¶HVVHUH� FRPSDUVH�� RPEUH� DOLHQDWH� H�WUDVFLQDWH� GDO� I OXVVR� GHOOD� VWRULD�� , O� SUREOHPD� DQFRUD�XQD�YROWD�q�IUD� O ¶HVVHUH�³SDUWH´��SDUWHFLSH��GHO� IXWXUR�H�GHO� SOXUDOH�� RSSXUH� GHO� SDVVDWR� H� GHO� VLQJRODUH��5LSHWR� FKH� QRQ� VL� WUDWWD� GL� HVVHUH� G¶DFFRUGR��VSRVDQGR� XQ� FRQIRUPLVPR� SURJUHVVLVWD� GRSR� LO�GLYRU]LR� GDO� FRQIRUPLVPR� FRQVHUYDWRUH�� $O� FRQWUDULR��QHOOH� IDVL� GL� FDPELDPHQWR� VWRULFR�� q� YLWDOH�O ¶ LPSRUWDQ]D� GHOOD� WUDGL]LRQH� H� GHOOD� IRU]D� FULW LFD��2FFRUUH� SHUz� GHVLGHUDUH� FKH� LO� SURJHWWR� GL� VFXROD�QXRYD� QRQ� VLD� IDWWR� VHQ]D� LO� QRVWUR� FRQWULEXWR��TXDOVLDVL� HVVR� VLD�� 1HVVXQR� SXz� GLUH�� FRQ� XQ� PLQLPR�GL� FRVFLHQ]D�� GL� QRQ� DYYHUWLUH� FRQWUDGGL]LRQL� QHO�ODYRUR� VFRODVWLFR� GL� TXHVWL� DQQL�� 2JQXQR� GL� QRL� VL� YD�FKLHGHQGR� VH� YHUDPHQWH� L� SURJUDPPL� VFRODVWLFL�FRUULVSRQGDQR� DQFRUD� DO� FRQFHWWR� GL� FXOWXUD�� FRVu�FRPH� q� RJJL� LQWHVR�� 2JQXQR� VL� FKLHGH� FRPH� VL�
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FRQFLO LD� O ¶REEOLJR� VFRODVWLFR� FRQ� OD� ERFFLDWXUD�� L O�GLULWWR� DOOR� VWXGLR� FRO� FRVWR� GHL O LEUL� GL� WHVWR�� 2JQL�LQVHJQDQWH� VL� FKLHGH� VH� SRVVLHGH� YHUDPHQWH� TXHOOD�FRPSHWHQ]D� WHFQLFD� SHU� OD� TXDOH� OD� IDPLJOLD� JOL� KD�GHOHJDWR� SHU� GHFHQQL� O ¶HGXFD]LRQH� GHL� I LJOL� � 6L� FKLHGH�FRPH� FRQFLO LDUH� OH� HVLJHQ]H� GHO� SURI LWWR� FRQ� TXHOOH�GHOOD� VRFLDOL]]D]LRQH�� O ¶REEOLJR� GL� JHVWLUH�FROOHJLDOPHQWH� LO� SURFHVVR� HGXFDWLYR� FRQ� O¶ LQYHWHUDWD�DELWXGLQH�DO� ODYRUR�VROLWDULR��6L�FKLHGH�FRPH�VL�FROOHJD�O¶ LVRODPHQWR� GHOO ¶ LVW LWX]LRQH� VFRODVWLFD� FRQ� OD�GRPDQGD� VRFLDOH�� VHPSUH� SL�� SUHVVDQWH�� GL� DSHUWXUD��6L� FKLHGH� FKH� VLJQLI LFDWR� DEELD� L O� YDORUH� GHO� W LWROR� GL�VWXGLR��GHOO ¶HVDPH�GL�6WDWR��GHOOD�SDJHOOD�(� DQFRUD�� TXDOH� LQVHJQDQWH� QRQ� VL� q� FKLHVWR� VH� VLD�YHUD� OD�VXD� LSRWHWLFD�DXWRQRPLD��VWUHWWD� IUD�SURJUDPPL�PLQLVWHULDOL� H� DXWRULWj� GHO� GLUHWWRUH"� &KL� QRQ� VL� q�GRPDQGDWR� FRPH� UHFXSHUDUH XQ� SUHVWLJLR� VRFLDOH�VPDUULWR� H� XQR� VWLSHQGLR� FRUURVR� GDOO ¶ LQI OD]LRQH"� &KL�QRQ�VL� q� FKLHVWR�D� FRVD�VHUYH�RJJL� IDUH� O ¶ LQVHJQDQWH�H�FRPH� OR� VL� SRVVD� IDUH� LQ� PRGR� VRFLDOPHQWH� XWL OH� H�SHUVRQDOPHQWH�JUDWLI LFDQWH"(FFR� VROR� DOFXQH� GHOOH� FRQWUDGGL]LRQL� IUD� UHDOWj� HLGHDOL� FKH� O¶ LQVHJQDQWH�PHGLR� DIIURQWD� RJQL� JLRUQR��0L�SDUH� VLDQR� I LQ� WURSSH�� SHU� ULVSRQGHUH� DOOD� GRPDQGD��3HUFKp� FDPELDUH"�� 'L� IURQWH� D� TXHVWD�FRQVDSHYROH]]D�� D� TXHVWR� GHVLGHULR� JHQHUDOL]]DWR��PDQFD� DQFRUD� XQ¶DVVXQ]LRQH� LQGLYLGXDOH� GHOOD�UHVSRQVDELOLWj�GHO�FDPELDPHQWR�3RFKL� VRQR� TXHOO L� FKH� ULVSRQGRQR� FRQ� GHFLVLRQH� DOOD�GRPDQGD��3HUFKp�GHYR�FRPLQFLDUH�SURSULR� LR"�6DOWDQR�IXRUL� WXWW L� JOL� DOLEL� JLj� GHVFULWW L � � TXHOOR� WHFQRFUDWLFR��QRQ� VR� FRPH��� TXHOOR� VWUXWWXUDOLVWD� �PDQFDQR� L�PH]]L��� TXHOOR� FRUSRUDWLYR� �QRL� YRUUHPPR�� PD� JOL� DOWUL�QR��� 1RQ� F¶q� GXEELR� FKH� LO� FDPELDPHQWR� VRFLDOH� H�GHOOD� VFXROD� FRPH� LVWLWX]LRQH� QRQ� VLD� FRPSLWR� GLUHWWR�GHO� VLQJROR� LQVHJQDQWH�� ,� PXWDPHQWL� PDFURVRFLDOL��VRQR� SURPRVVL� GD� IRU]H� GL� YDVWH� GLPHQVLRQL� FRPH� L�VLQGDFDWL�� L� SDUWLW L� � JOL� RUJDQL� VWDWDOL�� $� FHUWL� O LYHOO L� � L O �FRQWULEXWR� FKH� SXz� GDUH� O¶ LQVHJQDQWH� q� TXHOOR� GHO�VHPSOLFH� FLWWDGLQR�� SROLW LFDPHQWH� VHQVLELOH�� 0D� F¶q�XQR� VSD]LR� GL� FDPELDPHQWR� FKH� q� SURSULR�GHOO ¶ LQVHJQDQWH� R� GHO� JUXSSR� GL� LQVHJQDQWL�� q� L O�FDPELDPHQWR� PLFURVRFLDOH� FKH� KD� FRPH� VSD]LR� OD�FODVVH�� L O� FLUFROR� R� O ¶ LVW LWXWR�� DO�PDVVLPR� LO� TXDUWLHUH�� R�
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OD� SLFFROD� FRPXQLWj� GL� SDHVH�� &ODVVH�� FLUFROR� H�TXDUWLHUH� VRQR� GLPHQVLRQL� XPDQH�� DJLELO L�GDOO ¶ LQGLYLGXR�FRO�SD]LHQWH� ODYRUR�GL� WXWW L� L �JLRUQL��6RQR�JOL� VSD]L� LQ� FXL� OH� JUDQGL� PDFFKLQH� VRFLDOL� �SDUWLWR��VLQGDFDWR�� DPPLQLVWUD]LRQH�� KDQQR� XQ� SRWHUH� GL�LQWHUYHQWR� SUHVVRFKp� LQHVLVWHQWH�� 8QD� OHJJH� VWDWDOH� R�XQ� FRQWUDWWR� QD]LRQDOH� FKH� QRQ� WURYDQR� LO� FRQVHQVR� H�O ¶DGHVLRQH� D� O LYHOOR� PLFURVRFLDOH� YHQJRQR� WRWDOPHQWH�WUDVFXUDWL�� ,Q� TXDQWH� VFXROH�� LQ� TXDQWH� FODVVL� VWLDPR�DQFRUD� DVSHWWDQGR� GL� YHGHU� DSSOLFDWD� QHOOR� VSLULWR� OD�OHJJH�VXOOD�6FXROD�0HGLD�8QLFD�GHO�����"�7XWWL�VDQQR�FKH� LQ� TXHOOD� OHJJH� VL� SDUODYD� GHO� ODYRUR� GL� JUXSSR� LQ�FODVVH� H� GHO� PHWRGR� LQGXWWLYR�� FRPH� L� FDUGLQL� GHOOD�QXRYD� SHGDJRJLD� VXJJHULWD� GDOOR� 6WDWR�� 6H� D� ��� DQQL�GL� GLVWDQ]D�� VL� SXEEOLFD� XQ� OLEUR� FRPH� TXHVWR� �FKH� D�PROWL� SDUUj� DQFKH� XWRSLVWLFR��� VLJQLI LFD� FKH� SHU� PROWL�DVSHWWL� L O � PLFURVRFLDOH� q� SL�� IRUWH� GHO� PDFURVRFLDOH��'RQ�0LODQL� KD� UHDOL]]DWR� SL�� FDPELDPHQWL�� QHO� SURSULR�SLFFROR�VSD]LR�H�QRQ�VROR� LQ�TXHOOR�� FKH�XQD� OHJJH�GHO�3DUODPHQWR�VXO� WHUULWRULR�QD]LRQDOH��&DPELDUH�D� O LYHOOR�PLFURVRFLDOH� q� GXQTXH� SRVVLELOH�� $JJLXQJHUHL� FKH� q�GRYHURVR� H� FKH� q� VRGGLVIDFHQWH�� 'RYHURVR� SHUFKp�RJQL� LQVHJQDQWH� KD� XQ� UXROR� VRFLDOH�� DII LGDWRJOL� GDOOD�FRPXQLWj�� H� OR� GHYH� LQWHUSUHWDUH� QHO� PRGR� SL��FRPSOHWR�H�SURGXWWLYR�SRVVLELOH��4XDQGR�QHO�PRPHQWR�GHO� *LXGL]LR� 8QLYHUVDOH� 6FRODVWLFR� JOL� LQVHJQDQWL� VL�ODPHQWHUDQQR� GHOO ¶DVVHQWHLVPR� VWDWDOH��GHOO ¶DXWRULWDULVPR� GHL� GLUHWWRUL� H� SUHVLGL�� GHOOD�ODWLWDQ]D� R GHOO ¶ LQYDGHQ]D� GHL� JHQLWRUL�� VL� VHQWLUDQQR�FKLHGHUH�GDO�*LXGLFH��(�YRL��FRVD�DYHWH�IDWWR��YRL"Ê� VRGGLVIDFHQWH� SHUFKp� DJLUH� SHU� L O� FDPELDPHQWR�VRGGLVID� L O� ELVRJQR� GHOO ¶ LQVHJQDQWH� GL� HVVHUH� SDGURQH�GHO�VXR� ODYRUR�� UHVSRQVDELOH��DXWRQRPR�H�DWW LYR��$JLUH�SHU� FDPELDUH� L O� ODYRUR� H� O ¶DPELHQWH� SHGDJRJLFR�VLJQLI LFD� EDWWHUH� O ¶DOLHQD]LRQH� H� OD� VROLWXGLQH�� EDWWHUH�OD�GLVSHUD]LRQH�FRQ�OD�VSHUDQ]D�$JLUH� SHU� FDPELDUH� VLJQLI LFD� ULDSSURSULDUVL� GHO�GHVLGHULR� H� GHOO ¶DXWRQRPLD� FKH� O¶ LVW LWX]LRQH� FL� KD�VRWWUDWWR�� ULSUHQGHUH� OD� SRVVLELO LWj� GL� ³ULFHUFDUH´� OD�QRVWUD� UHDOL]]D]LRQH�� ULI LXWDQGR� GL� WUDGXUOD� QHOOR�VWLSHQGLR�VWDWDOH�
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���� 3HU�FKL�FDPELDUH"�&KL�p�LO�FOLHQWH"8QR� GHL� SUREOHPL� SL�� GLEDWWXWL� GDJOL� RSHUDWRUL� VRFLDOL�LQ� JHQHUDOH� H� GDJOL� LQVHJQDQWL� q� TXHOOR� UHODWLYR� DO�³FOLHQWH´�� &LRq� DO� VRJJHWWR� SHU� L O� TXDOH� VL� ODYRUD��'REELDPR� UHVSLQJHUH� O¶ LSRWHVL� PLVVLRQDULVWLFD�� FKH�YHGH� O¶RSHUDWRUH� VRFLDOH� WXWWR� DQQXOODWR� QHO� VHUYL]LR�DJOL� DOWUL� � DOOD� FRPXQLWj�� /¶LQVHJQDQWH� QRQ� q� Qp� SUHWH��Qp� VDQWR�� /¶LQVHJQDQWH� q� XQD� SHUVRQD� FKH� ODYRUD��TXLQGL� QRQ�q� VFDQGDORVR�GLUH� FKH�HJOL� ODYRUD� DQ]LWXWWR�SHU� Vp�� SHU� YLYHUH�� SHU� UHDOL]]DUVL� FRPH� SHUVRQD�� /D�VFHOWD� GL� TXHVWR� SDUWLFRODUH� PHVWLHUH�� ROWUH� FKH� DO�FDVR�� q� OHJDWD� DG� DWW LWXGLQL�� ELVRJQL� H� DVSLUD]LRQL� GL�FKL� OR� VFHJOLH�� 3HU� DOFXQL� F¶q� DOOD� EDVH� XQ� ELVRJQR� GL�VWDWXV� H� GL� UHPXQHUD]LRQH� LQWHUHVVDQWH�� LQ�FRQVLGHUD]LRQH� GHO� SDUW�W LPH�� 3HU� DOWUL� F¶q� XQ� ELVRJQR�GL� PDWHUQLWj� R� SDWHUQLWj� DOODUJDWD�� WDQWL� I LJOL� GD� IDU�FUHVFHUH� R� SODVPDUH�� 3HU� DOWUL� F¶q� XQ� ELVRJQR� GL�LPSHJQR� FXOWXUDOH�� DUWLVW L�� OHWWHUDWL�� VFLHQ]LDWL� FKH�YHGRQR� QHOO ¶ LQVHJQDPHQWR� XQR� VSD]LR� SHU� FROW LYDUH� OH�ORUR� LQFOLQD]LRQL�� QRQ� DYHQGR� SRWXWR� FROW LYDUOH� LQ�DPELWL� SL�� DSSURSULDWL� �JDOOHULH� G¶DUWH�� JLRUQDOL� R�HGLWRULD�� ODERUDWRUL�GL� ULFHUFD��HFF����3HU�DOWUL� LQI LQH�F¶q�XQ�ELVRJQR�GL� LPSHJQR VRFLDOH�H�SROLW LFR��DUULYDQR�DOOD�VFXROD� FRQVLGHUDQGROD� XQ¶LVWLWX]LRQH� FUXFLDOH� SHU� L O�FDPELDPHQWR� GHOOD� VRFLHWj�� 7UDODVFLR� GL� FLWDUH� OH�VFHOWH� IDWWH� SHU� FRQGL]LRQDPHQWL� HFRQRPLFL� �ELVRJQR�GHO� SRVWR� VWDWDOH� VLFXUR�� HFF��� SHUFKp� QRQ� OH�FRQVLGHUR� VFHOWH� YHUH� H� SURSULH�� ,Q�PROWL� LQVHJQDQWL� FL�VRQR� TXHVWH� PRWLYD]LRQL�� VLQJROH� R� DFFRSSLDWH�� HG�DOWUH�� Ê� QDWXUDOH� FKH� HVVL� VL� DGRSHULQR� SHU�VRGGLVIDUOH�� FRPH� L� ODYRUDWRUL� Gu� WXWWH� OH� DOWUH�FDWHJRULH�� 2JQL� YROWD� FKH� LO� ODYRUR� D� VFXROD� QRQ�VRGGLVID� TXHVWH� ORUR� PRWLYD]LRQL�� VL� VHQWRQR� IUXVWUDWL�HG� LQVRGGLVIDWW L�� 6H� TXHVWD� FRQWUDGGL]LRQH� QRQ� EDVWD�D� VSLQJHUOL� DG� DJLUH� L O� FDPELDPHQWR�� OH� FDXVH� VRQR�PROWH�� 'DOOD� VWUXWWXUD� UHSUHVVLYD� GHO� VLVWHPD�VFRODVWLFR��DOOD� ORUR� IRUPD]LRQH� LQGLYLGXDOLVWLFD�FKH�QH�LPSHGLVFH�XQD�VRFLDOL]]D]LRQH��'DO� IDWWR�FKH�SHU�PROWL�L O � ODYRUR� VFRODVWLFR� q� VHFRQGDULR� ULVSHWWR� D� TXHOOR� GL�FDVDOLQJD�� DO� W LPRUH� GL� WUDVFXUDUH� JOL� DOO LHYL� LQ� IDYRUH�GHOOH�ORUR�DVSLUD]LRQL�&UHGR� SHUz� FKH� XQ� LQVHJQDQWH� QRQ� UHDOL]]DWR� VLD�GLI I LFL OPHQWH� XQ� EXRQ� PRGHOOR� SHU� JOL� DOO LHYL�� 'HYH�HVVHUH� FRQVLGHUDWR� ³SHGDJRJLFR´� DQFKH� LO� ODYRUR� FKH�
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O ¶ LQVHJQDQWH� VYROJH� SHU� UHDOL]]DUH� OH� VXH� PRWLYD]LRQL��0D� F¶q� XQ� DOWUR� PRWLYR� FKH� FRPSOLFD� OH� SRVVLELO LWj�GHJOL� LQVHJQDQWL� GL� VRGGLVIDUH� OH� ORUR� PRWLYD]LRQL��XQ¶HQRUPH� FRQIXVLRQH� FLUFD� OD� QDWXUD� GHO� ³FOLHQWH´��&KL� q� L O� VRJJHWWR� GHOO ¶D]LRQH� SHGDJRJLFD� GL� FXL� HVVL�VRQR� LQWHUORFXWRUL"� 3HU� FKL� ODYRUDQR"� $� FKL� GHYRQR�GDUH� DVFROWR"� )LQR� D� TXDQGR� OD� VRFLHWj� H� OD� VFXROD�HUDQR� VLVWHPL� LQWHJUDWL�� QRQ� F¶HUDQR� SUREOHPL��O ¶RUJDQL]]D]LRQH� VFRODVWLFD� HUD� XQD SLUDPLGH�EXURFUDWLFD�� UHJRODPHQWDWD� GD� OHJJL� H� FLUFRODUL�� 7XWWR�HUD� SUHYLVWR� GDO� OHJLVODWRUH� H� GDO� 0LQLVWUR�� SHU�HYHQWXDOL� GXEEL� F¶HUDQR� LO� 3URYYHGLWRUH� H� L O� SUHVLGH� R�GLUHWWRUH�� /¶DXWRQRPLD� GHJOL� LQVHJQDQWL� HUD� TXDVL� VROR�WHRULFD�� PD� QRQ� FL� VL� IDFHYD� FDVR�� LQ� FDPELR� GL� XQD�OLEHUWj� IDWLFRVD�� F¶HUD� OD� FHUWH]]D� GL� XQD� URXWLQH�FROODXGDWD��)UD� OHJJL�� UHJRODPHQWL�� FLUFRODUL�� FRQVLJOL�H�YHUEDOL� GHOO ¶DXWRULWj� H� ULYLVWH� GLGDWW LFKH� FKH�SXEEOLFDYDQR� OH� OH]LRQL� JLRUQR� SHU� JLRUQR�� O ¶XOW LPD�FRVD�GD�FXL� O ¶ LQVHJQDQWH�HUD VI LRUDWR�HUD�L O�GXEELR�'DO� µ��� LQ� SRL�� FDPELDQR� WUH� FRVH�� JOL� VWXGHQWL� VL�ULEHOODQR�� L� JHQLWRUL� GLYHQWDQR� SL�� LQYDGHQWL�� DOFXQL�FROOHJKL� �GL� VROLWR� SL�� JLRYDQL�� VROOHYDQR� RELH]LRQL��&RPH� VH� QRQ� EDVWDVVH� DQFKH� OD� VWDPSD� H� OH�RUJDQL]]D]LRQL� VLQGDFDOL� XQLWDULH�� I LQR� DG� DOORUD�ORQWDQH� GDL� SUREOHPL� VFRODVWLFL�� DXPHQWDQR�JUDGDWDPHQWH� OD� ORUR� LQJHUHQ]D� QHOOH� TXHVWLRQL�SHGDJRJLFKH� H� GLGDWW LFKH�� 'L� IURQWH� D� TXHVWR�FDPELDPHQWR� GL� TXDGUR� JHQHUDOH�� OH� $XWRULWj��3DUODPHQWR�� 0LQLVWUR�� 3URYYHGLWRUH�� 3UHVLGH� HFF��� VL�IDQQR� VHPSUH� SL�� ODWLWDQWL�� $UULYDWL� DO� ������ JOL�LQVHJQDQWL� QRQ� VDQQR�SL��³FKL� FRPDQGD´��3HU� OD�SULPD�YROWD�� GD� GHFHQQL�� O ¶ LQVHJQDQWH� q� QHOOH� FRQGL]LRQL� GL�GRYHU� VFHJOLHUH� GD� Vp�� FRQ� ODUJD� DXWRQRPLD�� L O� FO LHQWH�LGHDOH� FXL� LVSLUDUH� L O� VXR� ODYRUR�� $QFRUD� XQD� YROWD�� L O �SUREOHPD� q� VHPSOLFH� SHU� JOL� LQVHJQDQWL� FRQVHUYDWRUL��(VVL� UHVWDQR� SHU� OR� SL�� DWWDFFDWL� DOOD� WUDGL]LRQH� H�LQWURGXFRQR� OLHYL� LQQRYD]LRQL� VROR� VH� FDOGHJJLDWH� R�DSSURYDWH� GDOO ¶DXWRULWj� �GLUHWWRUH� R� SUHVLGH��� 3HU� JOL�LQVHJQDQWL� LQQRYDWRUL� FL� VRQR� SL�� SUREOHPL�� (VVL�RVFLO ODQR� IUD� O ¶ LGHQWLI LFDUH� FRPH� FOLHQWL�³L� EDPELQL� HG� L�ORUR� LQWHUHVVL´� RSSXUH� ³OD� FRPXQLWj� HG� L� ELVRJQL� GD�HVVD� HVSUHVVL´� 1HO� SULPR� FDVR� F¶q� OD� GLI I LFROWj� DG�LQWHUSUHWDUH� JOL� LQWHUHVVL� UHDOL� GHJOL� DOO LHYL��GLVWLQJXHQGROL� GDOOH� SUHVXQ]LRQL DSULRULVWLFKH�
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GHOO¶ LQVHJQDQWH�� 1HO� VHFRQGR� FDVR� F¶q� OD� GLI I LFROWj� GL�LQFDUQDUH� LO� FRQFHWWR� DVWUDWWR� GL� FRPXQLWj�� LQ� SHUVRQH��JUXSSL�R�LGHH�SDUWLFRODUL�2OWUHWXWWR� LQ� HQWUDPEL� L� FDVL� F¶q� L O� SHULFROR� GL� XQ�XQDQLPLVPR� JHQHULFR� H� GL� XQR� VFDUVR� DXVLO LR� SHU�O ¶D]LRQH�� )UD� JOL� DOO LHYL� F¶q� LQIDWW L� L O � I LJOLR� GHO� GRWWRUH��JLj�SUHSDUDWR�DG�DSSUHQGHUH�H�PHQWDOPHQWH�DJLOH��H� L O�I LJOLR� GHO� FRQWDGLQR� FRQ� LQWHUHVVL� PROWR� GLYHUVL� H� XQDFXOWXUD� GHO� WXWWR� SDUWLFRODUH�� $QDORJDPHQWH� QHOOD�FRPXQLWj� VRQR� FRPSUHVL� DPPLQLVWUDWRUL� ORFDOL�� SDUWLW L� �VLQGDFDWL�� ODYRUDWRUL� SROLW LFDPHQWH� VHQVLELO L� H� JHQLWRUL�HVWUDQHL� DO� GLEDWW LWR� FXOWXUDOH�� VWDPSD� ORFDOH��LPSUHQGLWRUL� H� DUWLJLDQL�� DVVRFLD]LRQL� H� JUXSSL�SDUURFFKLDOL�� FROOHJKL� LQVHJQDQWL� H� RUJDQL� FROOHJLDOL��,QROWUH� QHOOD� FRPXQLWj� F¶q� DQFKH O¶LQVHJQDQWH� VWHVVR�FRQ� OD� VXD� FXOWXUD�� SHUVRQDOLWj� H� LGHRORJLD�� (� DOORUD"�$�PLR� DYYLVR� LO� SUREOHPD�GHO� FOLHQWH� YD�GLVWLQWR� LQ�GXH�IDVL�� XQD� GL� LPSRVWD]LRQH� LGHDOH� HG� XQD� GL� SUDVVL�FRQFUHWD�6XO�SLDQR� LGHDOH�R� LGHRORJLFR� FUHGR� FKH� LO� FOLHQWH�� SHU�O ¶ LQVHJQDQWH� GL� TXHVWL� DQQL�� GHEED� HVVHUH� O¶DOO LHYR� SL��ELVRJQRVR� G¶DLXWR� SHGDJRJLFR�� O ¶XOW LPR� GHOOD� FODVVH��/D� VFXROD� LQIDWW L� YD� LQWHVD� FRPH� XQ� VHUYL]LR� VRFLDOH�I LQDOL]]DWR� DOOD� ULGX]LRQH� GHOOH� GLI IHUHQ]H� VRFLDOL��HFRQRPLFKH� H� FXOWXUDOL� FKH� FRQGL]LRQDQR� JOL� DOO LHYL� DO�ORUR� LQJUHVVR� QHOOD� VFXROD�� 7DOH� ULGX]LRQH� QRQ�ULJXDUGD� O¶DSSLDWW LPHQWR� H� O ¶XQLIRUPD]LRQH� GHOOH�SHUVRQDOLWj�� &LDVFXQ� DOO LHYR� KD� GLULWWR� GL� GLYHQWDUH� FLz�FKH� q� SRWHQ]LDOPHQWH� H� DQFKH� TXDOFRVD� GL� SL��� 0D� FL�VRQR� DOO LHYL� FKH� SHU� VYLOXSSDUVL� KDQQR� PHQR� ELVRJQR�GHOO ¶ LQVHJQDQWH�� DYHQGR� DOOH� VSDOOH� XQD� IDPLJOLD�FXOWXUDOPHQWH� R� HFRQRPLFDPHQWH� DJLDWD�� DYHQGR�QXPHURVH� SRVVLELO LWj� GL� DFFXOWXUD]LRQH� H�VRFLDOL]]D]LRQH� DO� GL� IXRUL� GHOOD� VFXROD�� &L� VRQR�LQYHFH� DOWUL� DOO LHYL�� SHU� L� TXDOL� O ¶ LQVHJQDQWH� q� OD� VROD�SRVVLELO LWj� GL� SURPR]LRQH� SHUVRQDOH�� 9HUVR� TXHVWL�XOW LPL� GHYH� HVVHUH� RULHQWDWR� L O� PDVVLPR� VIRU]R�GHOO ¶ LQVHJQDQWH��'RQ�0LODQL� GLFHYD�FKH�QRQ�q�JLXVWL]LD�IDUH� SDUWL� HJXDOL� IUD� GLVHJXDOL�� H� FRQ� TXHVWD�DVVHU]LRQH� VPDVFKHUDYD� O¶ LGHRORJLD� FRUUHQWH� GL�LPSDU]LDOLWj� GHOO¶ LQVHJQDQWH� YHUVR� JOL� DOO LHYL�� 0LVXUDUH�L O� SDVVR� GHO� ODYRUR� LQ� FODVVH� VXL� SL�� GHEROL� H� VXL�GLYHUVL� QRQ� q� VROR� XQ� GLULWWR� GL� TXHVWL� XOW LPL�� q� DQFKH�XQ¶RFFDVLRQH� GL� DSSUHQGLPHQWR� SHU� L� PLJOLRUL�� FKH�
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DFTXLVLVFRQR� FRVu� L O� VHQVR� GHOOD� VRFLDOLWj�� GHOOD�FROODERUD]LRQH� H� GHOOD� VROLGDULHWj�� ,� FRVLGGHWWL�³PLJOLRUL´� KDQQR� FHUWR� SL�� ELVRJQR� GL� LPSDUDUH� TXHVWL�YDORUL� D� VFXROD�� FKH� XQ� QXPHUR� GL� QR]LRQL� H�LQIRUPD]LRQL� UHFXSHUDELO L� IDFLOPHQWH� IXRUL� GHOOD�VFXROD�� ,GHQWLI LFDUH� FRPH� FOLHQWL� SULQFLSDOL�GHOO ¶ LQVHJQDQWH� L� SL�� ELVRJQRVL� G¶DLXWR�� VLJQLI LFD�ULVSHWWDUH� L� ORUR�ULWPL�G¶DSSUHQGLPHQWR�� L� ORUR� LQWHUHVVL��OD� ORUR� ³FXOWXUD´� GL� SDUWHQ]D�� VHQ]D� FHUFDUH� GL�FRORQL]]DUOL� R� UHQGHUOL� XJXDOL� DJOL� DOWUL� � 6H� q� YHUR� FKH�JOL� DOO LHYL� GHOOD� VFXROD� GHOO ¶REEOLJR� GHYRQR�UDJJLXQJHUH� XQD� FHUWD� DXWRQRPLD� HG� XQD� EXRQD�VRFLDOL]]D]LRQH�� q� DQFKH� YHUR� FKH� QRQ� F¶q� XQ� VROR�PRGR� GL� HVVHUH� DXWRQRPL� H� VRFLDOL]]DWL�� 6H� OD� VFXROD�GHYH�RIIULUH�XQ¶RFFDVLRQH�GL�DFFXOWXUD]LRQH��GREELDPR�DQFKH� DPPHWWHUH� FKH� QRQ� HVLVWH� XQ� VROR� W LSR� GL�FXOWXUD�� 3HU� HVHPSLR�� O ¶ LQWHUHVVH� GL� FHUWL� DOO LHYL� GHOOH�FODVVL� PHQR� SULYLOHJLDWH� SHU� L O� ODYRUR� PDQXDOH�� OD�WHFQLFD�� L O� IDUH� FRQFUHWR�� QRQ� q� PHQR� FXOWXUDOH�GHOO ¶ LQWHUHVVH� GL� DOWUL� DOO LHYL� SHU� L O� VDSHUH� WHRULFR��O ¶ LQIRUPD]LRQH� VFLHQWLI LFD�� /D� VFLHQ]D� H� OD� FXOWXUD� QRQ�VL� LGHQWLI LFDQR� QHFHVVDULDPHQWH� H� VROR� FRQ� OD�JHRPHWULD� H� OD� VWRULD� URPDQD�� FRVu� FRPH� OD�VRFLDOL]]D]LRQH� QRQ� q� REEOLJDWRULDPHQWH�O¶DFFHWWD]LRQH� GHL� YDORUL� GRPLQDQWL� GL� FRPSHWL]LRQH��VXFFHVVR� LQGLYLGXDOH� H� VFDODWD� VRFLDOH�� 6L� WUDWWD� LQ�VRVWDQ]D� GL� DFFHWWDUH� FKH� OD� FXOWXUD� ERUJKHVH� GHO�QRVWUR� VLVWHPD� LQGXVWULDOH� DYDQ]DWR� QRQ� q� OD� VROD�FXOWXUD�SRVVLELOH��Ê� OD�QRVWUD�FXOWXUD�GL� LQVHJQDQWL��PD�QRQ� q� QHFHVVDULDPHQWH� OD� FXOWXUD� GHO� IXWXUR� H� GHOOD�FRPXQLWj�6FHJOLHUH� FRPH� SULQFLSDOL� FOLHQWL� LQ� FODVVH� JOL�VYDQWDJJLDWL�� YXRO�GLUH�DQFKH�VFHJOLHUH�FRPH� LVSLUDWRUL�D� O LYHOOR� GL� FRPXQLWj� TXHL�JUXSSL� H�TXHOOH�SHUVRQH�FKH�IXRUL� GHOOD� VFXROD� SULYLOHJLDQR� FRPH� ORUR� FOLHQWL� JOL�VWHVVL� VYDQWDJJLDWL� HG� L� ORUR� LQWHUHVVL�� 4XHVWR�GLVFRUVR� WXWWDYLD� ULJXDUGD� OD� VFHOWD� LGHDOH�GHOO ¶ LQVHJQDQWH�� VL� WUDWWD� GL� XQD� VFHOWD� GL� YDORUH� H� GL�IHGH�H�FRPH�WDOH�QRQ�q�VRVWHQLELOH�VFLHQWLI LFDPHQWH�$OWUL� LQVHJQDQWL� SRVVRQR� IDUH� XQD� VFHOWD� LGHRORJLFD�GLYHUVD�� IRUVH�QRQ�PHQR� ULVSHWWDELOH�� ,� YDORUL�H� OD� IHGH�SROLW LFD� QRQ� VRQR� FRVH� FKH� VL� SRVVRQR� LPSRUUH� FRQ� OD�SUHYDULFD]LRQH� H� OD� IRU]D�� /D� TXHVWLRQH� VL� SRQH�GLYHUVDPHQWH� FLUFD� LO� VHFRQGR�DVSHWWR�GHOOD� VFHOWD�GHO�
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FOLHQWH� SULYLOHJLDWR�� OD� IDVH� GHOOD�SUDVVL� FRQFUHWD��8QD�YROWD� IDWWD� XQD� VFHOWD� GL� LGHQWLWj� LGHRORJLFD��O ¶ LQVHJQDQWH� VL� WURYD� GL� IURQWH� DO� SUREOHPD� VRFLDOH� GHO�FDPELDPHQWR�� 4XL� L O� SDUDPHWUR� GL� FRQIURQWR� �FLRq� LO�FOLHQWH�� QRQ� SXz� FKH� HVVHUH� OD� FRPXQLWj� LQ� WXWWH� OH�VXH�FRPSRQHQWL��FLRq� LO� WHVVXWR�SOXUDOH�GL� UHOD]LRQL�QHO�TXDOH� O ¶ LQVHJQDQWH�H� OD� VFXROD� VRQR�FRLQYROW L��6L� WUDWWD�GL� RULHQWDUH� OD� SUDVVL� SHGDJRJLFD� H� SROLWLFD�� VXOOD�EDVH� GL� PHGLD]LRQL� JUDGXDOL� H� SDUWHFLSDWH��/¶LQVHJQDQWH� FKH� WHQWD� GL� LPSRUUH�LQGLYLGXDOLVWLFDPHQWH� H� D� TXDOXQTXH� SUH]]R� OD� SURSULD�VFHOWD�� FRPSLH� XQ¶RSHUD]LRQH� PROWR� VLPLOH� D� TXHOOD�GHOO ¶ LQVHJQDQWH� WUDGL]LRQDOH� H� VROLWDULR�� FKH� LPSRQHYD�DXWRULWDULDPHQWH� OD� VXD� FXOWXUD�� 3XU� PDQWHQHQGR� OD�VXD� LGHQWLWj� LGHRORJLFD�� O ¶ LQVHJQDQWH� LQQRYDWRUH� GHYH�ODYRUDUH� VXOOD� EDVH� GHO� GLDORJR� H� GHO� FRQVHQVR�� VXOOH�PHGLD]LRQL� H� OH� DOOHDQ]H�� 3HU� HVHPSLR�� L O� JUDGR� GL�LQQRYD]LRQH� SRVVLELOH� LQ� XQ� TXDUWLHUH� RSHUDLR� q�GLYHUVR� GD TXHOOR� SRVVLELOH� LQ� XQD� ]RQD� FRQWDGLQD��&RPH� GLYHUVD� GHYH� HVVHUH� OD� SUDVVL� GL� XQ� LQVHJQDQWH�FKH� ODYRUD� LQ� XQD� VFXROD� WUDGL]LRQDOH�� ULVSHWWR� D�TXHOOD� GL� FKL� ODYRUD� LQ� XQD� VFXROD� VSHULPHQWDOH��4XHVWR�GLVFRUVR�SXz�VHPEUDUH� LQXWLOH��PD�WURYD� OD�VXD�UDJLRQH� LQ� QXPHURVH� HVSHULHQ]H� GL� FDPELDPHQWR�SURPRVVH� LQ� TXHVWL� DQQL�� /D� SURWHUYLD� FRORQL]]DWULFH� H�O ¶XWRSLD� LQGLYLGXDOH� GL�PROWL� LQVHJQDQWL� LQQRYDWRUL� VRQR�VWDWH� LQGLVSHQVDELOL� LQ� TXHVWL� RWWR� DQQL� GL� URWWXUD� FRQ�OD� WUDGL]LRQDOH� DELWXGLQH� SHGDJRJLFD�� 0D� ULVFKLDQR� GL�HVVHUH� OD� WRPED� GHO� FDPELDPHQWR� QHL� SURVVLPL� DQQL��LQ�FXL�VL� WUDWWD�GL�FRVWUXLUH� OD�VFXROD�QXRYD�� LQYHFH�FKH�DEEDWWHUH� OD� VFXROD� YHFFKLD�� &HUWL� DWWHJJLDPHQWL�LFRQRFODVWL�� YROXWDPHQWH� VFDQGDORVL�� FHUWL� UDGLFDOLVPL�XOWUj� H� FHUWL� VSRQWDQHLVPL� VRQR� LUULVSHWWRVL� GHL� WHPSL�GL� PDWXUD]LRQH� GHOOD� FROOHWW LYLWj� H� ULVFKLDQR� GL�DXPHQWDUH� OD� SDXUD� YHUVR� LO� FDPELDPHQWR�� /¶D]LRQH�SHU� L O� PXWDPHQWR� SHGDJRJLFR� H� GHOO ¶RUJDQL]]D]LRQH�VFRODVWLFD� GHYH� HVVHUH� LO� ULVXOWDWR� GL� XQD� PHGLD]LRQH�DWW LYD� IUD� OH� SDUWL� LQ� FDPSR�� GHQWUR� H� IXRUL� GHOOD�VFXROD�'HQWUR� OD� VFXROD� FL� VRQR�� O ¶ LQVHJQDQWH� LQQRYDWRUH�� L�FROOHJKL�� O ¶DXWRULWj�� JOL� RUJDQL� FROOHJLDOL� H� JOL� DOO LHYL��)XRUL�GHOOD�VFXROD�FL� VRQR�� L�JHQLWRUL�� OH� IRU]H�VRFLDOL�H�SROLW LFR�DPPLQLVWUDWLYH�� 4XDQGR� QRQ� F¶q� XQ� ODUJR��DQFKH� VH� QRQ� XQDQLPH�� FRQVHQVR� IUD� WXWWH� TXHVWH�
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FRPSRQHQWL�� L O � FDPELDPHQWR� q� VROR� XQ� VRJQR�LQGLYLGXDOH� LPSRVVLELOH� R� GL� EUHYH� GXUDWD�� $O� ULVYHJOLR�GDO� VRJQR�� WURYLDPR� VROR� L O� IDOO LPHQWR� SURIHVVLRQDOH��O ¶HPDUJLQD]LRQH�R�OD�UHSUHVVLRQH����� &DPELDUH�LQ�FKH�VHQVR�H�LQ�FKH�PRGR"1HO� VXR�DPELWR�GL� ODYRUR�XQ� LQVHJQDQWH�SXz�DJLUH�XQD�VHULH� QXPHURVD� GL� FDPELDPHQWL� VLJQLI LFDWLYL�� UDSSRUWL�FRQ� JOL� DOO LHYL� H� FRL� JHQLWRUL�� PRGL� GL� YDOXWD]LRQH��RELHWW LYL� SHGDJRJLFL� H� WHFQLFKH� GLGDWWLFKH�� HFF�� /D�QDWXUD� GL� TXHVWL� FDPELDPHQWL� KD� GL VROLWR� GXH� OLPLWL�� q�LQGLYLGXDOLVWLFD� H� WHFQRFUDWLFD�� /¶LQVHJQDQWH� LQIDWW L� VL�SUHRFFXSD� GL� FDPELDUH� L O� VXR� ULVWUHWWR� DPELWR� GL�ODYRUR�� VHQ]D� VIRU]DUVL� GL� WUDGXUUH� TXHVWR� PXWDPHQWR�LQ� TXDOFRVD� GL� VWUXWWXUDOH� H� VRFLDOH�� ,QROWUH� LVSLUD� L O�FDPELDPHQWR� DOOH� VXH� FRQRVFHQ]H� SVLFRSHGDJRJLFKH�HG� DL� VXRL� YDORUL� SROLW LFL�� VHQ]D� SUHRFFXSDUVL� GL�YHULI LFDUH� L O� FRQVHQVR� FROOHWW LYR� HVLVWHQWH� R� GL�VROOHFLWDUH� OD� SDUWHFLSD]LRQH� GL� DOWUH� IRU]H� D� TXHVWR�FDPELDPHQWR�� 4XHVWR� QRQ� YXRO� GLUH� FKH� XQD� VLPLOH�D]LRQH� VLD� GD� UHVSLQJHUH�� 'HQXQFLDUQH� L� O LPLW L� VHUYH�DG� DIIHUPDUH� FKH� HVVD� GHYH� HVVHUH� VROR� XQ� SULPR�JUDGLQR� GHO� FDPELDPHQWR��4XHVWR� W LSR� G¶D]LRQH� QRQ� q�VRFLDOH��VLD�SHUFKp�QRQ�QDVFH� LQ�PRGR�SDUWHFLSDWR�VLD�SHUFKp� QRQ� VL� WUDGXFH� LQ� PRGLI LFD]LRQL�GHOO ¶RUJDQL]]D]LRQH�VFRODVWLFD�6H SRL� TXHVWR� W LSR� GL� PXWDPHQWR� q� SURPRVVR�� VHQ]D�OH� GRYXWH� FDXWHOH�� YHUVR� JOL� DOO LHYL�� ULVFKLD� GL�DVVXPHUH� XQD� FDUDWWHULVWLFD� GL� DXWRULWDULVPR� VLPLOH� D�TXHOOD� GHOO ¶ LQVHJQDPHQWR� WUDGL]LRQDOH�� 6RQR� PROWH� OH�FODVVL� LQ� FXL� L O � ODYRUR� GL� ULFHUFD� H� GL� JUXSSR� q� YLVVXWR�GDJOL� DOO LHYL� H� GDL� JHQLWRUL� FRPH� XQ¶LPSRVL]LRQH�DXWRULWDULD�,Q� VRVWDQ]D� TXHVWR� W LSR� GL� FDPELDPHQWR� PDQFD� GHOOH�GXH� GLPHQVLRQL�� IXWXUR� H� VRFLDOH�� 1RQ� HVVHQGR�SDUWHFLSDWR� H� SURJHWWDWR�� HVVR� q� OHJDWR� DOOD� SUHVHQ]D�GL� TXHOO ¶ LQVHJQDQWH� LQQRYDWRUH� H� DOO ¶DVVHQ]D� GL�RSSRVL]LRQH� GD� SDUWH� GL� DOWUH� IRU]H�� 1RQ� DSSHQD� OR�VWHVVR� LQVHJQDQWH� VL� WUDVIHULVFH� DOWURYH� R� FKLHGH� OD�FROODERUD]LRQH� GHL� FROOHJKL� R� YLHQH� RVWHJJLDWR� GDO�GLUHWWRUH� R� GD� TXDOFKH� JHQLWRUH�� O ¶ LQQRYD]LRQH� FUROOD�PLVHUDPHQWH�� 1HL� FDVL� SL�� IRUWXQDWL� OD� FODVVH� LQ� FXL� VL�UHDOL]]D� LO� FDPELDPHQWR� YLYH� FRPH� XQ¶RDVL� DSSDUWDWD�
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H� O¶ LQVHJQDQWH� LQQRYDWRUH� JLRFD� LO� UXROR�GHOO ¶DYDQJXDUGLD�VROLWDULD�$OFXQL� LQYLGLDQR� LO� VXR� FRUDJJLR�� DOWUL� ULSURYDQR� OD� VXD�VXSHUELD� LQWHOOHWWXDOH�� DOWUL� DQFRUD� QRQ� FDSLVFRQR�DVVROXWDPHQWH� FRVD� IDFFLD�� 'L� IURQWH� DOOD� SULPD�FULW LFD��TXHVWR� LQQRYDWRUH� UHDJLVFH�FRQ� OD�GHSUHVVLRQH�R� FRQ� O¶ LQGLI IHUHQ]D� R� FRQ� O¶DJJUHVVLYLWj�� $OORUD� OH�FULW LFKH� DXPHQWDQR�� VL� DSUH� XQ� FRQIOLWWR� DQFKH� PROWR�GUDPPDWLFR�� FKH� LO� SL�� GHOOH� YROWH� VL� FRQFOXGH� FRQ� OD�VFRQILWWD� GHOO ¶ LQQRYDWRUH�� 2� VPHWWH� GL� VSHULPHQWDUH�O ¶ LQQRYD]LRQH� R� FKLHGH� LO� WUDVIHULPHQWR�� QHL� FDVL�SHJJLRUL� YLHQH� LQYLWDWR� DG� DQGDUVHQH�� 6ROR� UDUDPHQWH�O¶ LQVHJQDQWH� ULHVFH� D� UHVLVWHUH�� FRQWLQXDQGR� GD� VROR�O ¶RSHUD� GL� FDPELDPHQWR� RSSXUH� ULXVFHQGR� D�JXDGDJQDUH� FRQVHQVR� H� VROLGDULHWj�� ,Q� RJQL� FDVR� VL�WUDWWD� VHPSUH� GL� XQD� EDWWDJOLD� LQGLYLGXDOH�� FRQ� SRFKH�SRVVLELO LWj� GL� GLYHQWDUH� XQ¶D]LRQH� GL� FDPELDPHQWR�VRFLDOH�/¶D]LRQH� GL� PXWDPHQWR� SL�� FRUUHWWD� q� TXHOOD� FKH�FKLDPHUHL� SURJUDPPDWD� H� SDUWHFLSDWD�� ,Q� HVVD� q�SUHVHQWH� VLD� OD� GLPHQVLRQH� GHO� IXWXUR�� VLD� TXHOOD� GHO�VRFLDOH�� FRPSUHQGH� XQ� SURJHWWR� FROOHWW LYR�� XQ�FRQVHQVR� DOODUJDWR� H� XQ¶LQQRYD]LRQH� RUJDQL]]DWLYD�� ,Q�TXHVWR� W LSR� GL� FDPELDPHQWR� O¶ LQVHJQDQWH� LQQRYDWRUH� H�L O� VLVWHPD�FOLHQWH� �VFXROD� H� FRPXQLWj�� HQWUDQR� LQ�UDSSRUWR� SHU� SURJUDPPDUH� HG� DWWXDUH� XQ�PLJOLRUDPHQWR� GHO� VLVWHPD�FOLHQWH� VWHVVR�� 3RVVLDPR�QRWDUH� FKH� TXHVWD� GHILQL]LRQH� GHO� FDPELDPHQWR�VRFLDOH� q� HTXLYDOHQWH� DOOD�QR]LRQH�GL� D]LRQH� IRUPDWLYD�QHOOD� QXRYD� SHGDJRJLD�� , O� PRGR� GL� IDUH� VFXROD�DWWUDYHUVR� OD� ULFHUFD�GL� JUXSSR� FRQVLVWH� SURSULR� LQ� XQ�UDSSRUWR� IUD� VLVWHPD�FODVVH� �JUXSSR�� H� LQVHJQDQWH��RULHQWDWR� DOOD� SURJUDPPD]LRQH� H� UHDOL]]D]LRQH� GHO�PLJOLRU� IXQ]LRQDPHQWR� GHO� VLVWHPD�FODVVH� VWHVVR�� /D�VWHVVD� GHILQL]LRQH� FKH� YDOH� SHU� L O� UDSSRUWR� IUD�LQVHJQDQWH� QRQ�GLUHWW LYR� H� DOO LHYR�� XQ� UDSSRUWR�RULHQWDWR� DOOD� UHDOL]]D]LRQH� GHOOR� VYLOXSSR�� FLRq� GHO�PLJOLRU� IXQ]LRQDPHQWR�� GHOO ¶DOO LHYR�� ,Q� TXHVWD�GLPHQVLRQH� LO� FDPELDPHQWR� ULFKLHGH� XQD� VHULH� GL�FRQGL]LRQL� H� GL� IDVL�� IRUVH� PROWR� OXQJKH� H� SRFR�JUDWLI LFDQWL��PD�LQGLVSHQVDELOL�/D� SULPD� IDVH� q� TXHOOD� FKH� SRVVLDPR� FKLDPDUH�GHOO ¶DQDOLVL� GHOOH� FRQWUDGGL]LRQL�� /¶LQVHJQDQWH� FKH�QRWD�XQD�GLVFUHSDQ]D� IUD� L O�VXR� ODYRUR� LGHDOH�HG� LO�VXR�
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ODYRUR� UHDOH�� GHYH� LQL]LDUH� D� FHUFDUH� LO� SHUFKp� HG� LO�FRPH� GL� TXHVWD� GLVFUHSDQ]D�� 'HYH� FLRq� DSULUH�XQ¶DQDOLVL� VXOOD� VLWXD]LRQH�GHOOD� FODVVH�R�GHOOD� VFXROD��SDUWHQGR� GDOOH� FRQWUDGGL]LRQL� SL�� HYLGHQWL�� 7DOH�DQDOLVL� QRQ� GHYH� WXWWDYLD� HVVHUH� IDWWD� D� WDYROLQR� H�VLQJRODUPHQWH�� PD� LQVLHPH� DL� UXROL� HG� DOOH� IRU]H� SL��YLFLQL� DOO ¶ LQVHJQDQWH� �L� FROOHJKL�� L� JHQLWRUL�� L O VXSHULRUH�HG� HYHQWXDOPHQWH� JOL� DOO LHYL��� 3Xz� HVVHUH� LO� SUREOHPD�GHOOD� YDOXWD]LRQH�� GHOOD� FRPSRVL]LRQH� GHOOH� FODVVL� R�GHOO ¶DVVHQ]D� GL� ODYRUR� FROOHJLDOH� IUD� LQVHJQDQWL��2FFRUUH� GLEDWWHUH�� VHQVLELO L]]DUH�� FRLQYROJHUH�� ,Q�TXHVWD� IDVH� O¶ LQVHJQDQWH�SL�� VHQVLELOH�KD� LO� FRPSLWR�GL�QRQ� FRUUHUH�� QRQ� VHOH]LRQDUH� EUXWDOPHQWH� IUD� DPLFL� H�QHPLFL��QRQ�HVVHUH�FDWHJRULFR�6HPPDL� GHYH� DQLPDUH�� PHWWHUH� GXEEL�� LQIRUPDUH�� $�YROWH� OD� VLWXD]LRQH� SXz� HVVHUH� FRVu� UHIUDWWDULD� H�LPSHUPHDELOH�DG�RJQL�GLEDWW LWR��FKH�RFFRUUH�PHWWHUH� LQDWWR� XQD� SLFFROD� SURYRFD]LRQH�� /D� VFHOWD� GL� TXHVWR�VWUXPHQWR� q� RYYLDPHQWH� GHOLFDWLVVLPD�� SURSULR� SHUFKp�GL� VROLWR� YLHQH� PHVVR� LQ� DWWR� LQ� TXHOOH� VLWXD]LRQL� FKH�VRQR� OH� SL�� UHDWWLYH� H� VFDQGDOL]]DELO L� � 3Xz�HVVHUH� XQD�ULFHUFD�� FKH� PHWWD� LQ� OXFH� OH� FRQWUDGGL]LRQL� FRQ� GDWL�LQFRQIXWDELO L� � 2SSXUH� XQD� FRQIHUHQ]D� WHQXWD� GD� XQ�HVSHUWR� LQVRVSHWWDELOH� GL� ID]LRVLWj�� LQYLWDWR�GDOO ¶ LQVHJQDQWH� LQQRYDWRUH�� $VVROXWDPHQWH� QHFHVVDULR�FKH� OD� SURYRFD]LRQH� VLD� PLVXUDWD�� DFFDWWLYDQWH�� QRQ�WURSSR� LGHRORJL]]DWD�� FKH� QRQ� VLD� WURSSR� VFDQGDORVD��UDGLFDOH�� GD� EDUULFDWD�� 6RSUDWWXWWR� q� LPSRUWDQWH� FKH�DEELD� XQ¶LPPDJLQH� GL� DVVROXWD� RQHVWj� LQWHOOHWWXDOH� H�SURIHVVLRQDOH�� FKH� SURYHQJD� GD� LQVHJQDQWL� VWLPDWL� H�FDSDFL�6RVWLWXLUH� OD� SURIHVVLRQDOLWj� FRQ� OD� SURYRFD]LRQH�� QRQ�q� FHUWR� XQ� IDWWR� LQQRYDWRUH�� &KL� SURSRQH� XQ�FDPELDPHQWR� SHGDJRJLFR�� GHYH� HVVHUH� XQ� EXRQ�LQVHJQDQWH�� FRQ� XQ� SR¶� GL� HVSHULHQ]D� GD� RIIULUH� DO�FRQWUDGGLWWRULR� H� GHOOH� VHULH� FRQRVFHQ]H�SVLFRSHGDJRJLFKH�� , O� SUREOHPD� FKH� YLHQH� SRVWR�DOO ¶DWWHQ]LRQH� GL� WXWW L� GHYH� HVVHUH� XQ� SUREOHPD�VHQWLWR�� XQD� FRQWUDGGL]LRQH� YLVVXWD� FRPH� QHJDWLYD� GD�XQD� ODUJD� PDJJLRUDQ]D�� )LQFKp� QRQ� F¶q� TXHVWR�FRQVHQVR�� L O� ODYRUR� GHOO ¶ LQVHJQDQWH� LQQRYDWRUH� GHYH�OLPLWDUVL� DOOD� VHQVLELO L]]D]LRQH�� 8Q¶RWW LPD�SURYRFD]LRQH�SXz�HVVHUH�XQ�FDPELDPHQWR�GLGDWWLFR� LQ�XQD� FODVVH�� GHO� W LSR� GHWWR� SULPD�� LQGLYLGXDOLVWLFR� H�
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WHFQRFUDWLFR�� 3HUFKp� SRVVD� WUDVIRUPDUVL� LQ� XQPXWDPHQWR� SURJUDPPDWR� H� SDUWHFLSDWR�� RFFRUUH� FKH�O¶HVSHULHQ]D� VLQJROD� VLD� SUHVHQWDWD� DOO ¶HVWHUQR� GHOOD�FODVVH� FRQ� RQHVWj� H� XPLOWj�� FRQ� DPSLH]]D� GL� GDWL� H�RVVHUYD]LRQL��GLVSRQLELOH�DOOH�FULW LFKH�GHJOL�DOWUL�1RQ� YD� GLPHQWLFDWR� FKH� O¶ LQVHJQDQWH� QRQ� q� XQ�RSHUDWRUH� HVWHUQR� DOOD� VFXROD�� FRPH� OR� SVLFRORJR� R� L O�SHGDJRJLVWD� H� FKH� q� VRJJHWWR� D� QXPHURVL� SURFHVVL� GL�SURLH]LRQH�� SUHJLXGL]LR� H� LPSRVL]LRQH� GL� UXROR� GD�SDUWH� GHL� FROOHJKL� H�GHL� JHQLWRUL��4XHVWL� SURFHVVL� VRQR�O¶RVWDFROR� SULQFLSDOH� DOOD� UHDOL]]D]LRQH� GL� XQ�FDPELDPHQWR� SURJUDPPDWR� H� SDUWHFLSDWR�� SURPRVVR�GD�XQ� LQVHJQDQWH��3HUFLz��H� OR�VRWWROLQHR�QHO�SURVVLPR�SDUDJUDIR�� O ¶ LQVHJQDQWH� LQQRYDWRUH� GHYH� VSHVVR�ULFRUUHUH�DG�DOOHDWL�HVWHUQL�&LUFD� OD� IDVH� GHOO ¶DQDOLVL� GHOOH� FRQWUDGGL]LRQL�� F¶q� XQ�GLEDWWLWR� FKH� RSSRQH� FRORUR� FKH� ULWHQJRQR� PHJOLR�DIIURQWDUH� SL� FRQWUDGGL]LRQL� VLPXOWDQHDPHQWH�H�TXHOO L�FKH� SUHIHULVFRQR� JUDGXDUH� OH� FRQWUDGGL]LRQL��DJJUHGHQGRQH� XQD� DOOD� YROWD�� 6XO� SLDQR� WHRULFR�ULWHQJR� DFFHWWDELOH� OD� WHVL� GHOOD� QRQ� VHSDUDELO LWj� GHOOH�FRQWUDGGL]LRQL�� HVVHQGR� TXHVWH� VHPSUH� FRUUHODWH� H�LQVFULWWH� OH� XQH� QHOOH� DOWUH�� 3HU� HVHPSLR�� q� GLI I LFL OH�DQDOL]]DUH� LO� SUREOHPD� GHOOD� YDOXWD]LRQH� VHQ]D�DIIURQWDUH� L O� WHPD�GHL�FRQWHQXWL�H�GHL�PHWRGL��H�TXHVWR�WHPD� q� LQVFLQGLELOH� GD� TXHOOR� GHJOL� RELHWW LYL� GHOOD�VFXROD�� D� VXD� YROWD� OHJDWR� DO� SUREOHPD� GHO� UDSSRUWR�IUD� VFXROD� H� VRFLHWj�� 'DO� SXQWR� GL� YLVWD� GHOOD� SUDVVL��SHUz�� VHJXHQGR� TXHVWD� ORJLFD� F¶q� L O� ULVFKLR� GL� WURYDUVL�VHPSUH� GL� IURQWH� D� FRQWUDGGL]LRQL� WURSSR� ORQWDQH� GDO�SRWHUH� G¶D]LRQH� GHOO ¶ LQVHJQDQWH� R� GHOOD� SLFFROD�VFXROD�� Ê� O¶HUURUH� FKH� FRPPHWWRQR� PROWL� LQQRYDWRUL�EDUULFDGLHUL�� FKH� GDO� SUREOHPD� GHO� O LEUR� GL� WHVWR�DUULYDQR� FRQ� XQD� VHULH� GL� SDVVDJJL� ORJLFL� FRQFHQWULFL�DOOD� FRQWUDGGL]LRQH� IUD� FDSLWDOH� H� ODYRUR�� IUD� PRQGR�RFFLGHQWDOH�H�PRQGR�FLQHVH�H�FRVu�YLD��0HQWUH� L O� WHPD�GHO� O LEUR� GL� WHVWR� HYLGHQ]LD� XQD� FRQWUDGGL]LRQH� D�UDJJLR� ULGRWWR�� YLFLQD� DJOL� LQWHUHVVL� LPPHGLDWL� GL� PROWL�JHQLWRUL� H� LQVHJQDQWL�� FRPSUHQVLELOH� D� WXWW L� � OH�FRQWUDGGL]LRQL� SL�� JHQHUDOL� VRQR� ORQWDQH�� FRPSOHVVH��DVWUDWWH�� TXLQGL� SRFR� FRPSUHQVLELO L� DOOD� JUDQ� SDUWH�GHOOD�JHQWH�3HU� O ¶D]LRQH� GHO� FDPELDPHQWR� LPPHGLDWR� H�GHOO ¶DXPHQWR� JUDGXDOH� GL� FRVFLHQ]D� GHOOD� FRPXQLWj��
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ULWHQJR� SL�� HII LFDFH� OD� VFHOWD� GL� XQD� FRQWUDGGL]LRQH�VHPSOLFH� H� DYYHUWLWD� D� ODUJD�PDJJLRUDQ]D�� 'DOO 
DQDOLVL�GL� TXHVWD� VL� SXz� SDUWLUH� SHU� O ¶HODERUD]LRQH� GHO�SURJHWWR�� 4XHVWD� q� OD� VHFRQGD� IDVH� R� FRQGL]LRQH� GHO�FDPELDPHQWR� SURJUDPPDWR� H� SDUWHFLSDWR�� HYLGHQ]LDWD�OD� FRQWUDGGL]LRQH�� VL� WUDWWD� GL� HODERUDUH� XQ� SURJHWWR�SHU� L O� VXR� VXSHUDPHQWR�� 4XL� L O� ULVFKLR� PDJJLRUH� q�TXHOOR� GHO�PRQRSROLR� GHOO ¶pOLWH� H� GHOOD� WHFQRFUD]LD��6H�LO� SURJHWWR� SHU� L O� VXSHUDPHQWR� GHOOD� FRQWUDGGL]LRQH�YLHQH� DSSDOWDWR� GD� XQ¶pOLWH�� VHQVLELO L]]DWD�SROLW LFDPHQWH� H� SUHSDUDWD� FXOWXUDOPHQWH�� QH� YLHQH�HVSURSULDWD� OD� FRPXQLWj�� FLRq� LO� VLVWHPD�FOLHQWH�� FKH�KD� SDUWHFLSDWR� DOOD� IDVH� GL� DQDOLVL�� , O� SURJHWWR� ULVFKLD�GL� HVVHUH� YLVVXWR� FRPH� HVWUDQHR�� H� ULVFKLD� GL� HVVHUH�ORQWDQR� GDOOH� DVSLUD]LRQL� H� GDJOL� LQWHUHVVL� GHO� FOLHQWH��$QFKH� LQ� TXHVWD� IDVH� GL� HODERUD]LRQH� RFFRUUH� L O�PDVVLPR� FRLQYROJLPHQWR� GL� WXWWH� OH� ULVRUVH�LQWHUHVVDWH�� $WWUDYHUVR� QXPHURVH� ULXQLRQL� DSHUWH� D�WXWW L� � DVVHPEOHH� DOODUJDWH�� GRFXPHQWL� H� GLEDWW LW L� � L O �SURJHWWR� GHYH� GLYHQWDUH� XQ� SURGRWWR� GHOOD� FRPXQLWj��6H� SHU� FDVR� FLz� QRQ� DYYHQLVVH�� q� LQGLVSHQVDELOH� FKH�DO� SURJHWWR� VWL ODWR� GDJOL� DGGHWWL� DL� ODYRUL� VL� DJJUHJKL� L O �PDVVLPR� GHO� FRQVHQVR� VXFFHVVLYR�� 6H� TXHVWR�FRQVHQVR� H� TXHVWD� SDUWHFLSD]LRQH� QRQ� VXVVLVWRQR� q�LQXWLOH� H� DUURJDQWH� FKH� LO� JUXSSHWWR� GHJOL� LQQRYDWRUL�DFFXVL� L O � VLVWHPD�FOLHQWH� GL� RVFXUDQWLVPR� R� GL�FRQVHUYDWRULVPR�$OOR� VWHVVR� PRGR� LO� VLVWHPD�FOLHQWH� �VFXROD� H�FRPXQLWj�� SRWUHEEH� DFFXVDUH� JOL� LQQRYDWRUL� GL� IXJD� LQ�DYDQWL�� pOLWDULVPR� H� DXWRULWDULVPR� WHFQRFUDWLFR��3HUVLQR� 0DR� 7VH�7XQJ�� LQQRYDWRUH� LQVRVSHWWDELOH�� KD�DIIHUPDWR� FKH� LO� FDPELDPHQWR� VL� SURPXRYH� IDFHQGR³GXH� SDVVL� DYDQWL� HG� XQR� LQGLHWUR´�� 2FFRUUH� GXQTXH�FKH� L� SURJHWWLVWL� GHO� FDPELDPHQWR� DJJLXVWLQR� LO� W LUR� H�FRPSLDQR� PHGLD]LRQL� SHU� RWWHQHUH� LO� PDVVLPR�FRQVHQVR��1HOOD� IDVH�GL�SURJHWWD]LRQH�q�SUREDELOH�FKH�VRUJDQR� FRQIOLWW L� DQFKH� PROWR� SHVDQWL� IUD� LQQRYDWRUL� H�FRQVHUYDWRUL�� /H� PRGDOLWj� GL� VROX]LRQH� GL� TXHVWL�FRQIOLWW L� DSHUWL� H� IURQWDOL� VRQR� DOPHQR� TXDWWUR�� /D�SULPD�q� OD�YLWWRULD�GL�XQD�SDUWH�VXOO ¶DOWUD��1RQ�HVVHQGR�QHOOD� VFXROD� LQ� JLRFR� XQD� SRVWD� TXDQWLI LFDELOH�� PD�VROR� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL� SHUVRQDOL�� TXHVWR�JHQHUH� GL� VROX]LRQH� GHO� FRQIOLWWR� q� VSHVVR�PLVWLI LFDWD��
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, O� JUXSSR� FKH� SHUGH�� FRQWLQXHUj� D� IDUH� QHL� VXRL� VSD]L��FODVVH��FLz�FKH�WDFHYD�SULPD�/D�VHFRQGD�q� OD� ULQXQFLD�GL�XQD�SDUWH��6L� WUDWWD�GL�XQD�IXJD� GDO� FRQIOLWWR�� D� YROWH� UDSSUHVHQWDWD� GD� XQD�ULFKLHVWD� GL� WUDVIHULPHQWR� GL� TXDOFKH� LQVHJQDQWH� R�GDOOD� FKLXVXUD� QHOOD� GLPHQVLRQH� SL�� LQGLYLGXDOH��4XHVWD� QRQ� q� XQD� VROX]LRQH� GHO� FRQIOLWWR�� PD� XQ�VHPSOLFH�VSRVWDPHQWR�GL�HVVR�LQ�DOWUL� OXRJKL�R�WHPSL�8QD� WHU]D�PRGDOLWj� q� OD� PHGLD]LRQH�� L O� FRPSURPHVVR��6L WURYD� OD�YLD�GL�PH]]R� IUD�GXH�SRVL]LRQL�DQWDJRQLVWH��$� YROWH� TXHVWD� RSHUD]LRQH�q� XWL OH� H� SRVLW LYD�� D� YROWH�q�VROR� XQ� ³SDWHUDFFKLR´� FKH� VFRQWHQWD� OH� SDUWL� H�GDQQHJJLD�L O�FOLHQWH�QHO�VXR�FRPSOHVVR�/D� TXDUWD� PRGDOLWj� GL� VROX]LRQH� GHO� FRQIOLWWR� q� TXHOOD�GHOOD� GRSSLD� PRGLI LFD]LRQH�� 0HQWUH� L O� FRPSURPHVVR� q�OD� ULGX]LRQH� GL� HQWUDPEL� L� PXWDPHQWL� SURSRVWL�� TXHVWD�VROX]LRQH� SRUWD� XQ� GRSSLR� FDPELDPHQWR�� 8QD� SDUWH�PXWD� QHO� VHQVR�GD�HVVD� YROXWR�� H� FRQVHQWH�DOO ¶DOWUD�GL�IDUH� DOWUHWWDQWR�� 1DWXUDOPHQWH� RFFRUUH� FKH� SUHYDOJD�IUD� L� FRQWHQGHQWL� OD� GLVSRQLELO LWj� D� PXWDPHQWL�FRVWUXWW LYL� H� FKH� LO� FRQIOLWWR� QRQ� VLD� VX� XQR� VWHVVR�SUREOHPD�� 3HU� HVHPSLR� XQ� JUXSSR� GL� LQVHJQDQWL� YXROH�XQD� SURPR]LRQH� JHQHUDOL]]DWD�� XQ� DOWUR� JUXSSR� YXROH�FRUVL� GL� VRVWHJQR� SHU� DXPHQWDUH� OD� TXDQWLWj� GL�DSSUHQGLPHQWR��/D�VROX]LRQH�GHO�GRSSLR�PXWDPHQWR�VL�LVSLUD� DOOD� FRQWUDWWD]LRQH� GHO�³LR� FRQVHQWR� XQD� FRVD� D�WH�� WX� QH� FRQVHQWL� XQD� D� PH´�� , O� FROOHJLR� GHJOL�LQVHJQDQWL� GHFLGH� TXLQGL� SHU� OD� SURPR]LRQH�JHQHUDOL]]DWD� H� SHU� L� FRUVL� GL� VRVWHJQR�D� VHWWHPEUH�� , O�VLVWHPD�FOLHQWH� JRGH� LQ� WDO� PRGR� GL� GXH� PXWDPHQWL�VLPXOWDQHL�8QD� YROWD� FKH� LO� SURJHWWR� q� XOW LPDWR�� SDUWHFLSDWR� H�FRQVHQVXDOH�� q� QHFHVVDULR� QRQ� GLPHQWLFDUH� OD� IDVH�GHO� FDPELDPHQWR� RUJDQL]]DWLYR�� 0ROWL� LQVHJQDQWL�LQQRYDWRUL� VL� SUHRFFXSDQR� GHOO ¶DXPHQWR� GL� FRVFLHQ]D��GHO� FRQVHQVR� JHQHUDOH�� GHO� FDPELDPHQWR� FXOWXUDOH��PD� WUDVFXUDQR� GL� DFFRPSDJQDUH� WXWWR� TXHVWR� FRQ�PXWDPHQWL� VWUXWWXUDOL� H� RUJDQL]]DWLYL�� &LRq�GLPHQWLFDQR� R� QRQ� ULHVFRQR� D� LVWLWX]LRQDOL]]DUH� LO�FDPELDPHQWR�� ,QYHFH�q� QHFHVVDULR� FUHDUH�SXQWL� IHUPL��UHJROH� PRPHQWL� IRUPDOL� FKH� FRQVROLGLQR� LO�PXWDPHQWR�H� OR� GLIHQGDQR�� 2FFRUUH� GXQTXH� VDQFLUH� H� UHQGHUH�QRUPD� LO� FDPELDPHQWR� UDJJLXQWR�� WUDVIRUPDUH� OD�YHFFKLD� RUJDQL]]D]LRQH� LQ� XQD� QXRYD� RUJDQL]]D]LRQH��
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3HU� HVHPSLR�� XQ� GLEDWWLWR� VXOO ¶DEROL]LRQH� GHL� O LEUL� GL�WHVWR� QRQ� SXz� OLPLWDUVL� DOOD� FRQFOXVLRQH� FKH� HVVD� q�DSSURYDWD� H� FKH� LQYHFH� GHL� O LEUL� VDUDQQR� XVDWL� L�FLFORVWL ODWL� SURGRWWL� GDJOL� DOO LHYL� H� OH� ELEOLRWHFKH� GL�FODVVH�� 3HUFKp� TXHVWD� YRORQWj� GL� FDPELDPHQWR� VLD�LVWLWX]LRQDOL]]DWD� RFFRUUH� SUHYHGHUH� PRPHQWL� IRUPDOL�GL� YHULI LFD�� RUJDQLVPL� GL� GHOLEHUD]LRQH� GHJOL� DFTXLVWL� H�GL� FRQWUROOR�� PRPHQWL� XII LFLDOL� GL� GLEDWW LWR�VXOO ¶DUJRPHQWR�� SURFHGXUH� SUHFLVH� GL� DWWXD]LRQH�� HFF��6ROR� DOORUD� VL� SXz� SDUODUH� GL� YHUR� FDPELDPHQWR�VWUXWWXUDOH� H� GL� SURLH]LRQH� QHO� IXWXUR� GHO� PXWDPHQWR��(VVR� LQIDWW L� VL� q� FRVu� LVWLWX]LRQDOL]]DWR�� JDUDQWHQGR� JOL�LQGLYLGXL� DQFKH� GDOOD� ORUR� VWHVVD� DPELYDOHQ]D� H�GLIHQGHQGR� LO� PXWDPHQWR� GD� XQ¶HYHQWXDOH� URWD]LRQH�GHO� SHUVRQDOH� GHOOD� VFXROD�� 4XHVWD� IDVH� KD� DQFKH� OD�IXQ]LRQH� GL� RIIULUH� SXQWL� GL� ULIHULPHQWR� H� VLFXUH]]D� SHU�L O� VLVWHPD�FOLHQWH�� GL� XII LFLDOL]]DUH� LO� VXFFHVVR�� GL�FUHDUH� XQD� VLWXD]LRQH� GL� QRQ� ULWRUQR�� 8QD� VLWXD]LRQH�PDJPDWLFD� GL� SHUHQQH� I OXWWXD]LRQH� q� LQIDWW L� WURSSR�DQVLRJHQD�SHU� OH� SHUVRQH� FRLQYROWH� H� WURSSR� IUDJLOH�GL�IURQWH�DJOL�DWWDFFKL�,QI LQH� XQD� VLWXD]LRQH� GL� SHUHQQH� FDPELDPHQWR� ULVFKLD�GL� HVVHUH� XQD�JDWWRSDUGHVFD�FRSHUWXUD�GHOOD� UHDOWj�GD�FDPELDUH�� ³&DPELDUH� WXWWR� SHUFKp� QXOOD� FDPEĹ � q� L O�ULVFKLR� GHOOH� VLWXD]LRQL� LQQRYDWLYH�� Ê� QHFHVVDULR�FUHDUH� SXQWL� IHUPL�� DII LQFKp� LQ� IXWXUR� VLDQR�HVVL� VWHVVL�RJJHWWL� GHOO ¶D]LRQH� GL� FDPELDPHQWR�� ,Q� WDO� PRGR� LO�SURFHVVR� LQQRYDWLYR� QRQ� q� XQ� I OXVVR� LPSUHFLVDWR� H�QHEXORVR�� PD� XQD� VHULH� FRQVHFXWLYD� GL� SDVVDJJL� IUD�XQD�VLWXD]LRQH�GHILQLWD�H�XQ¶DOWUD�� , O� FDPELDPHQWR�QRQ�q� FULVL� SHUPDQHQWH��PD�XQ� VXFFHGHUVL� LQWHUPLQDELOH� GL�PRPHQWL�GL�FULVL�H�VWDELO L]]D]LRQL�����,O�UXROR�GHOO¶LQQRYDWRUH&RVD� GHYH� IDUH� O ¶ LQVHJQDQWH� LQQRYDWRUH"� 'L� TXDOL�TXDOLWj� H� FRQRVFHQ]H�GHYH�HVVHUH� LQ�SRVVHVVR"�4XDOL�SHULFROL�GHYH�HYLWDUH"$YHUH�FKLDULWR�� VH�SXUH� LQ�VLQWHVL�� L O � FO LHQWH�GHOO ¶D]LRQH�SHGDJRJLFD�� PHWWH� LQ� HYLGHQ]D� FKH� LO� UXROR�GHOO ¶ LQVHJQDQWH� q� LQWHVR� FRPH� TXHOOR� GL� XQ� RSHUDWRUH�VRFLDOH�� SURIHVVLRQLVWD� GHO� FDPELDPHQWR�� /D�GLPHQVLRQH� LQ� FXL� TXHVWR� UXROR� VL� HVSULPH� q� EHQ� SL��DPSLD� GL� TXHOOD� GHOOD� FODVVH�� HVVD� FRPSUHQGH� OD�VFXROD� LQ� FXL� ODYRUD� O ¶ LQVHJQDQWH� H� OD� FRPXQLWj�
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�TXDUWLHUH� R� SDHVH�� LQ� FXL� OD� VFXROD� q� FROORFDWD��/¶D]LRQH� HGXFDWLYD� GHOO ¶ LQVHJQDQWH� LQQRYDWRUH� q�ULYROWD� DJOL� DOO LHYL�� DOO ¶RUJDQL]]D]LRQH� VFRODVWLFD� HG�DOOD� FRPXQLWj�� 4XHVWR� DOODUJDPHQWR� GHOOD� PDQVLRQH�DXPHQWD� OH� UHVSRQVDELOLWj� H� OH VRGGLVID]LRQL�SURIHVVLRQDOL� GHOO ¶ LQVHJQDQWH� PD� ULFKLHGH� XQ�DUULFFKLPHQWR� GHOOH� VXH� FDSDFLWj�� 'D� XQD� SDUWH� LQIDWW L�UHVWLWXLVFH� DOO ¶ LQVHJQDQWH� OD� VXD� SLHQH]]D� GL�HGXFDWRUH�� OD� VXD� DXWRQRPLD�� OD� VXD� FUHDWLYLWj��GDOO ¶DOWUD� JOL� ULFKLHGH� PROWR� GL� SL�� GHOOH� DELWXDOL�FDSDFLWj� GL� WUDVPLVVLRQH� HG� HVHFX]LRQH�� /¶LQVHJQDQWH�LQQRYDWRUH� GHYH� HVVHUH� FDSDFH� GL� VSHUDQ]D�SURJHWWXDOH�� GHYH� DYHUH� XQ� HOHYDWR� JUDGR� GL�VLFXUH]]D�� GHYH� HVVHUH� VRFLDOL]]DWR�� GHYH� VDSHU�DFFHWWDUH� O ¶ LQFRPSLXWH]]D�H� O ¶DPELYDOHQ]D��GHYH�VDSHU�JHVWLUH� L�FRQIOLWW L� �&RQ�TXHVWR�QRQ� LQWHQGR�GLVHJQDUH� LO�ULWUDWWR�GL�XQD�SHUVRQD�SHUIHWWD��VHPSOLFHPHQWH�GL�XQD�SHUVRQD� DGXOWD� HG� HTXLO LEUDWD�� DOOD� FRVWDQWH� ULFHUFD�GHO� SURSULR� VYLOXSSR�� 3DUDGRVVDOPHQWH� SRVVLDPR� GLUH�FKH� LO� EXRQ� LQVHJQDQWH� q� TXHOOR� FKH� ULFHUFD� H�DSSUHQGH�FRVWDQWHPHQWH� OD�VXD�UHDOWj�H�TXHOOD�IXRUL�GL�OXL�� GLVSRQLELOH� DO� UDSSRUWR� FRQ� JOL� DOWUL� � DO�FDPELDPHQWR�� DO� GXEELR�� 7XWWR� TXHVWR� QRQ�q� XQD�GRWH�QDWXUDOH� Qp� XQ� IDWWR� DFTXLVLWR� XQD� YROWD� SHU� WXWWH�� q�XQD� ULFHUFD� H� XQ� DSSUHQGLPHQWR� SHUPDQHQWH�� FDODWR�QHO� VRFLDOH�� 6XOOD� EDVH� GL� TXHVWR� TXDGUR� XQ� SR¶�JHQHULFR� SRVVLDPR� VRWWROLQHDUH� OH� GHIRUPD]LRQL� SL��FRPXQL�� FKH� VSHVVR� VL� WURYDQR� QHOO ¶ LQVHJQDQWH�LQQRYDWRUH�$Q]LWXWWR� OD� GHIRUPD]LRQH� GHO� UD]LRQDOLVPR�� (VVHQGR��VSHFLDOPHQWH� JOL� LQVHJQDQWL� JLRYDQL�� PROWR�FXOWXUDOL]]DWL�� SUHVHQWDQR� XQD� IHGH� LQFUROODELOH�QHOO ¶ LQWHOOHWWR�� DUULYDQR� DOO ¶HTXD]LRQH� VDSHUH� XJXDOH�SRWHUH �� &RVWRUR� FUHGRQR� FKH� OD� FRQRVFHQ]D�VFLHQWLI LFD� H� OD� UD]LRQDOLWj� FRQGXFDQR� GL� QHFHVVLWj�DOO ¶D]LRQH�� 3HUFLz� WHQWDQR� GL� SURGXUUH� L O� FDPELDPHQWR�DWWUDYHUVR� GLPRVWUD]LRQL�� FRQIXWD]LRQL�� VLO ORJLVPL�� /D�SUDWLFD� GHO� FDPELDPHQWR� LQVHJQD� PROWR� SUHVWR� FKH�XQ¶D]LRQH��SHU�HVVHUH�SRUWDWD�DYDQWL��QRQ�SXz� OLPLWDUVL�DG� HVVHUH� ORJLFD�� $FFDQWR� DOOD� FRPSUHQVLRQH� GHOOD�UD]LRQDOLWj� GL� XQD� VROX]LRQH�� RFFRUUH� FKH� HVLVWD� XQD�YRORQWj�HG�XQ¶DGHVLRQH�HPRWLYD�/D� VHFRQGD�GHIRUPD]LRQH� FRUUHQWH� IUD� JOL� LQQRYDWRUL� q�TXHOOD� WHFQRFUDWLFD�� 0ROWL� LQVHJQDQWL� SHQVDQR� GL�
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ULXVFLUH� D� FDPELDUH� OD� VFXROD�� GLPRVWUDQGR� FKH�KDQQR�OH� LGHH� FKLDUH� H� ³VDQQR� FRPH� VL� ID´�� $WWUDYHUVR�O¶HORTXHQ]D� H� OD� OXFLGLWj� GL� DQDOLVL�� HVVL� ULWHQJRQR� GL�DYHUH� GLULWWR� DG� XQD� GHOHJD� SHU� L O� FDPELDPHQWR��$QFRUD� OD� SUDVVL� LQGLFD� FRPH�� SL�� GHOO ¶DELO LWj� H� GHO�VDSHUH��FRQWLQR� OD�VHQVLELO LWj�DL� UDSSRUWL� LQWHUSHUVRQDOL�H�OD�FDSDFLWj�GL�DJLUH�LQ�FROODERUD]LRQH�8QD� WHU]D� GHIRUPD]LRQH�� OD� VWUDWHJLD� GHOO¶pOLWH��6SHVVR� JOL� LQQRYDWRUL� SHQVDQR� FKH� VH� IRVVHUR� ORUR� DO�SRVWR� GHO� GLUHWWRUH�� PLQLVWUR�� FRQVHUYDWRUH�� HFF���DJLUHEEHUR� GLYHUVDPHQWH�� 1H� IDQQR� XQ� SUREOHPD�LQGLYLGXDOLVWLFR�� GL� SHUVRQH��4XHVWD� GHIRUPD]LRQH�QRQ�WLHQH� FRQWR� GHL� UXROL� IRUPDOL�� GHOOH� HVLJHQ]H�GHOO ¶RUJDQL]]D]LRQH�� 8Q� VDFFR� GL� XQLYHUVLWDUL�EDUULFDGLHUL� GHO� µ���� VRQR� LQYHFH� GLYHQWDWL� LQVHJQDQWL�PRGHUDWL�� D� YROWH� SHUVLQR� FRQVHUYDWRUL�� , O� SUREOHPD�QRQ� q� GXQTXH� GL� SHUVRQH� H� GL� LGHRORJLH� SHUVRQDOL��PD�GL�PHWRGR�H�GL�RUJDQL]]D]LRQH�8Q¶XOW LPD� GHIRUPD]LRQH� q� TXHOOD� GHOO ¶ LQWURVSH]LRQH��$OFXQL� LQQRYDWRUL� FUHGRQR� FKH� LO� PXWDPHQWR� VLD�SURSRU]LRQDOH� DO� ORUR� JUDGR� GL� DXWRFRVFLHQ]D�SHUVRQDOH�� (VVL� VWXGLDQR�� VL� SHUIH]LRQDQR�� VL�DQDOL]]DQR� LQ� FRQWLQXD]LRQH�� PD� GLPHQWLFDQR� OD�GLPHQVLRQH� VWUDWHJLFD�� &RQWUROODQR� VROR� ORUR� VWHVVL� H�WUDVFXUDQR� WXWWH� OH� YDULDELO L� VRFLDOL�� FKH� SXUH�RVWDFRODQR�LO�FDPELDPHQWR�1RQ� LQWHQGR� GLUH� FKH� OD� UD]LRQDOLWj�� O ¶DELO LWj�SURIHVVLRQDOH� H� SROLW LFD�� O ¶DVVXQ]LRQH� GL� YDORUL�DOWHUQDWLYL� H� O ¶ LQWURVSH]LRQH� QRQ� DEELDQR� XQ� JUDQGH�UXROR� QHO� ODYRUR� GL� PXWDPHQWR�� 3UHFLVR� VROWDQWR� FKH��DFFDQWR� D� TXHVWH� TXDOLWj�� GHYRQR� VXVVLVWHUH� L� ORUR�RSSRVWL�� HPRWLYLWj�� GLVSRVL]LRQH� D� FROODERUDUH��UHDOLVPR� GL� UXROR� H� VWUDWHJLD�� $QFKH� TXL� ULVFRSULDPR�FKH� LO� FDPELDPHQWR� q� GXDOH�� DPELYDOHQWH� H�FRQWUDGGLWWRULR�� SHUVLQR� QHO� UXROR� GHOO ¶ LQQRYDWRUH�� (JOL�GHYH� DYHUH� I LGXFLD� QHOOD� UD]LRQDOLWj� H� LQVLHPH�HVSULPHUH� HPR]LRQL�� 'HYH� HVVHUH� HVSHUWR� PD� DQFKH�FROODERUDWLYR�� 'HYH� LVSLUDUVL� D� YDORUL� GLYHUVL� R�DOWHUQDWLYL� ULVSHWWR� DJOL� DQWDJRQLVWL�� PD� QHO� FRQWHPSR�GHYH� FRPSUHQGHUH� LO� JLRFR� GHL� UXROL�� 'HYH� ODYRUDUH� LQ�SURIRQGLWj� SHU� OD� FRQRVFHQ]D� GL� Vp�� PD� VHQ]D�GLPHQWLFDUH�OD�GLPHQVLRQH�GHOOH�YDULDELO L�VRFLDOL�+R� JLj� GHWWR� FKH� TXHVWH� FDUDWWHULVWLFKH� QRQ� VRQR�LQQDWH�� Qp� q� QHFHVVDULR� FKH� O¶ LQVHJQDQWH� OH� SRVVLHGD�
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WXWWH� �TXHVWR� q� DGGLULWWXUD� LPSRVVLELOH���� 4XHVWH�TXDOLWj� VL� DSSUHQGRQR� H� TXHOOR� FKH� LPSRUWD� q� FKH�O¶ LQVHJQDQWH� QH� VLD� DOOD� FRVWDQWH� ULFHUFD�� 0D� FRPH� VL�SXz� DSSUHQGHUH� TXHVWR� W LSR� GL� SHUVRQDOLWj"� ,� PRGL�VRQR� WDQWL� H� XQR� QRQ� HVFOXGH� O¶DOWUR�� DQ]LWXWWR� XQD�EXRQD�VWRULD�GL� VRFLDOL]]D]LRQH�DOOH�VSDOOH��XQ¶LQIDQ]LD�VHUHQD�� XQ¶DGROHVFHQ]D� VHQ]D� WUDXPL� SDUWLFRODUL�� XQD�IHOLFH�HVSHULHQ]D�VFRODVWLFD��7UH�FRVH�PROWR�UDUH�QHOOD�QRVWUD� VRFLHWj�� PD� QRQ� GHO� WXWWR� LPSRVVLELO L� � SRL� XQD�EXRQD� IRUPD]LRQH� FXOWXUDOH� QHO� FDPSR� GHOOH� VFLHQ]H�XPDQH�� 1RQ� RFFRUUH� FHUWR� HVVHUH� SVLFRORJL� H�VRFLRORJL��PD�FHUWR�XQ�SR¶� GL�SVLFRORJLD�H�VRFLRORJLD�q�LQGLVSHQVDELOH� VH� VL� YXROH� ODYRUDUH� FRQ� OH� SHUVRQH� H�FRL� VLVWHPL� RUJDQL]]DWL�� $QFRUD� XQ� EXRQ� WUDLQLQJ� GL�JUXSSR�� VH� VL� YXROH� LPSRVWDUH� XQD� SHGDJRJLD�EDVDWD�VXOOD� ULFHUFD� GL� JUXSSR�� ,QI LQH� q� XWL OH� XQD� VLJQLI LFDWLYD�HVSHULHQ]D� GL� ORWWD�� FLRq� GL� FRQIOLWWR� DJLWR� H� VXSHUDWR��3HU� HVHPSLR� FRQ� OD� IDPLJOLD� R� FRO� VHUJHQWH� R� FRQ� XQ�SURIHVVRUH�� XQ¶HVSHULHQ]D� GL� VHSDUD]LRQH� H�FDPELDPHQWR�� YLVVXWD� GLUHWWDPHQWH�� VXOOD� SURSULD�SHOOH��QRQ�OHWWD�VXL� O LEUL�*OL� LQVHJQDQWL� FKH� KDQQR� TXHVWR� SROLHGULFR� EDJDJOLR�QRQ� VRQR� SRFKL�� HVVL�� DQFKH� VHQ]D� VDSHUOR�� VRQR�SRWHQ]LDOL� LQQRYDWRUL�� *OL� DOWUL� � FKH� VHQWRQR� GL� HVVHUH�SULYL� GL� DOFXQH� GHOOH� FDUDWWHULVWLFKH� HOHQFDWH�� KDQQR�DOPHQR� GXH� SRVVLELO LWj�� OD� ORWWD� H� OD� IRUPD]LRQH�SHUPDQHQWH�� &LUFD� OD� ORWWD� F¶q� SRFR� GD� GLUH�� 6L� WUDWWD�GL� EXWWDUVL� QHO� FDPELDPHQWR� R� QHO� FRQIOLWWR�� DQFKH�VHQ]D� HVVHUQH� GHO� WXWWR� FHUWL� R� SUHSDUDWL��6SHFLDOPHQWH� L� SL�� JLRYDQL� SHQVDQR� FKH� TXHVWR�EXWWDUVL� VLD� OD� SL�� HII LFDFH� DWWLYLWj� IRUPDWLYD�� 'HYR�DPPHWWHUH� FKH� LQ� O LQHD� GL� PDVVLPD� QRQ� KDQQR� WXWW L� L �WRUW L� � q� OD� WHRULD� GHOO ¶ LPSDUDUH� IDFHQGR�� &L� VRQR� VROR�WUH� SUREOHPL�� , O� SULPR� q� FKH� LO� EXWWDUVL� ULFKLHGH�DSSXQWR� XQ� SULPR� OLYHOOR� GL� VLFXUH]]D� H� GL� FRUDJJLR�FKH�D�PROWL�PDQFD�� , O�VHFRQGR�q� LO� ULVFKLR�GHOO ¶HUURUH�H�GHOO ¶DSSUHQGLPHQWR� GHOO ¶HUURUH�� QHO� ODYRUR� VRFLDOH� q�IDFLOH� FKH� VEDJOLDQGR VL� LPSDUL� D� VEDJOLDUH�� , O� WHU]R�SUREOHPD�q�TXHOOR�GHO� FRVWR�� SHU� O ¶ LQQRYDWRUH�H�SHU�JOL�DOWUL� � L O � EXWWDUVL� VHQ]D� XQD� FRUD]]D� VXII LFLHQWH PDQGD�LQFRQWUR� D� FRFHQWL� IUXVWUD]LRQL� H� D� LQVXFFHVVL� GDQQRVL�SHU� L O� VLVWHPD�FOLHQWH�� /D� YLD� GHOOD� IRUPD]LRQH�SHUPDQHQWH�PL� VHPEUD� SL�� UDVVLFXUDQWH� H� SHUFRUULELOH�GDOOD�PDJJLRUDQ]D�
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���� /D�IRUPD]LRQH�SHUPDQHQWH4XHVW¶DWW LYLWj�� HOHPHQWR� IRQGDPHQWDOH� SHU�OR� VYLOXSSR�HG� LO� FRQWUROOR� GHOOH� FDSDFLWj� GHOO ¶ LQVHJQDQWH�� SXz�GLYLGHUVL� LQ� GXH� JUDQGL� FDWHJRULH� ORJLFKH��O ¶DXWRIRUPD]LRQH� H� OD� IRUPD]LRQH� SHUPDQHQWH� LQ�VHQVR�ODWR�/¶DXWRIRUPD]LRQH�q TXHOO¶DWW LYLWj� GL� IRUPD]LRQH� FKH� XQ�VLVWHPD� SURPXRYH� H� UHDOL]]D� GD� Vp� 8Q� VLVWHPD�PDWXUR�� DWWUDYHUVR� OD� VXD� DWWLYLWj� FRVWDQWH� GL�DXWRLQQRYD]LRQH�� VD� DQDOL]]DUH� OH� SURSULH�FRQWUDGGL]LRQL�� SURPXRYHUH� OD� SL�� LGRQHD� DWWLYLWj�IRUPDWLYD� H� UHDOL]]DUOD� LQ� PRGR� DXWRJHVWLWR�� 3HU�HVHPSLR�� XQ� SOHVVR� LGHQWLI LFD� FRPH� SULQFLSDOH�FRQWUDGGL]LRQH� OD� VFDUVD� FROOHJLDOLWj� QHO� ODYRUR� GL�SURJUDPPD]LRQH�� GHFLGH� GL� LVWLWXLUH� JUXSSL� FKH�DEELDQR� LO� FRPSLWR� SUHFLSXR� GL� SURJUDPPDUH� HG� LQI LQH�OL�UHDOL]]D�FRQ�OH�VROH�ULVRUVH�LQWHUQH�2SSXUH� XQ� FLUFROR� LQGLYLGXD� XQD� IRUWH� FRQWUDGGL]LRQH�IUD� LQVHJQDQWL� GHO� PDWWLQR� HG� LQVHJQDQWL� GHO�GRSRVFXROD�� GHFLGH� GL� LVWLWXLUH� GHL� JUXSSL� PLVWL� FRQ�O¶RELHWW LYR� GL� VFDPELDUH� OH� FRQRVFHQ]H� HG� DXPHQWDUH�O ¶ LQWHJUD]LRQH�� LQI LQH� DWWXD� TXHVWL� JUXSSL� FRQ� OD�IRUPXOD� GHOO ¶DXWRJHVWLRQH�� 1DWXUDOPHQWH�O¶DXWRIRUPD]LRQH� q� XQ� SXQWR� GL� DUULYR� QHO� SURFHVVR� GL�FDPELDPHQWR� H� ULFKLHGH�QHO� VLVWHPD�XQ�HOHYDWR� O LYHOOR�GL� IXQ]LRQDPHQWR�� *OL� RVWDFROL� DOO ¶DXWRIRUPD]LRQH�VRQR�GL� YDULR�JHQHUH��$Q]LWXWWR� L O� IDWWR� FKH�XQ�VLVWHPD�HYLGHQ]LD� OH� VXH� FRQWUDGGL]LRQL� TXDQGR� q� LQ� FULVL�� H�TXDQGR� q� LQ� FULVL� JOL� ULVXOWD� GLI I LFL OH� XWL O L]]DUH� OH�SURSULH� ULVRUVH� SHU� O ¶ LQQRYD]LRQH�� 8Q� VHFRQGR�SUREOHPD� q� UHODWLYR� DOOD� GLI I LFROWj� GL� FRQFLO LDUH� L O� UXROR�GL�DSSDUWHQHQWH�DO�VLVWHPD�H�GL� LQQRYDWRUH�IRUPDWRUH�&KL� q� GHQWUR� OD� VFXROD� GLYHQWD� ³SDUWH´� GHOOH�FRQWUDGGL]LRQL� H� GHL� FRQIOLWW L� H�� GXQTXH�� UDUDPHQWH� OH�DOWUH� ³SDUWL´ VRQR� GLVSRVWH� D� ULFRQRVFHUJOL� XQ� UXROR�LQQRYDWRUH��$O�GL� Oj�GHOOH�SURLH]LRQL� IDQWDVWLFKH�H�GHJOL�VWHUHRWLSL�� UHVWD� L O� IDWWR� FKH� VH� F¶q� XQ� HOHPHQWR� GHO�VLVWHPD�� LQ� SRVVHVVR� GHOOH� FRQRVFHQ]H� H� GHOOH�DWW LWXGLQL� QHFHVVDULH� DO� FDPELDPHQWR�� QRQ� VL� FDSLVFH�FRPH� PDL� HJOL� QRQ� DEELD� VIUXWWDWR� TXHVWR� YDQWDJJLR��SULPD� FKH� LO� VLVWHPD� HQWUDVVH� LQ� FULVL�� &KL� q� GHQWUR� L O�VLVWHPD� GD� LQQRYDUH� q� SL�� D� FRQRVFHQ]D� GL� DOWUL� GHOOH�GLQDPLFKH� H� GHOOH� FRQWUDGGL]LRQL� GHO� VLVWHPD�� PD� q�DQFKH� SL�� LQYLVFKLDWR� LQ� HVVH� VXO� SLDQR� HPRWLYR��
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&RPH� VL� SXz� QRWDUH�� XVR� LQGLI IHUHQWHPHQWH� LO� WHUPLQH�LQQRYD]LRQH� H� TXHOOR� GL� IRUPD]LRQH�� ,Q� UHDOWj� OD�IRUPD]LRQH� q� XQD� SDUWH� GHOO ¶ LQQRYD]LRQH�� H� FLRq� OD�SDUWH� FKH� ULJXDUGD� O¶XRPR�� L� UDSSRUWL� LQWHUSHUVRQDOL� H�GL JUXSSR�� OH� FRQRVFHQ]H� SHUVRQDOL� H� OH� DELO LWj�LQGLYLGXDOL�� 1RQ� YD� GLPHQWLFDWR�� DQFKH� VH� TXHVWR� QRQ�ULJXDUGD� LO� SUHVHQWH� SDUDJUDIR�� FKH� LO� PXWDPHQWR�QHFHVVLWD� GL� XQD� VHFRQGD� GLPHQVLRQH�� FKH� q� TXHOOD�VWUXWWXUDOH� �VWLSHQGL�� UXROL�� FDUULHUH�� OHJJL��UHJRODPHQWL��YDORUH�GHL�W LWROL�HFF���&RPH� KR� JLj� GHWWR�� PHQWUH� OD� GLPHQVLRQH� XPDQD� H�FRQRVFLW LYD�� q� DJLELOH� GDO� VLQJROR� LQVHJQDQWH� R� GD� XQ�PLFURVLVWHPD� SHULIHULFR� �SOHVVR�� VFXROD�� LVWLWXWR��� OD�GLPHQVLRQH� VWUXWWXUDOH� q� DJLELOH� VROR� GD�PDFURVLVWHPL��SDUWLW L� � VLQGDFDWL�� DPPLQLVWUD]LRQL� ORFDOL� HFF��� VXL�TXDOL� O ¶ LQVHJQDQWH�SXz�LQI OXLUH�GD�VHPSOLFH�FLWWDGLQR�/D� FDSDFLWj� GL� XQ� VLVWHPD� GL� JHVWLUH� O ¶DXWRIRUPD]LRQH�q� SURSRU]LRQDOH� DO� VXR� JUDGR� GL� VYLOXSSR� H� DOOD� VXD�PDWXULWj� GL� IXQ]LRQDPHQWR�� 2FFRUUH� XQD� EXRQD�FDSDFLWj� GL� JHVWLUH� L� FRQIOLWW L� DWWUDYHUVR� OD�FRQWUDWWD]LRQH�� XQ� HOHYDWR� VHQVR� GL� DSSDUWHQHQ]D� H�O LYHOOR� GL� PRWLYD]LRQH�� XQD� GLVFUHWD� GLODWD]LRQH� QHOOD�GLPHQVLRQH� IXWXUD�� , O� SUREOHPD� q� DQDORJR� D� TXHOOR�GHOO ¶DXWRIRUPD]LRQH� H� GHOOR� VYLOXSSR� D� O LYHOOR�LQGLYLGXDOH�� 8QD� SHUVRQD� q FDSDFH� GL� FUHVFHUH�� GL�VYLOXSSDUVL�� GL� DXWRLQQRYDUVL� �FLRq� GL� FDPELDUH�FRQWLQXDPHQWH�� QHOOD� PLVXUD� LQ� FXL� ULHVFH� D� IDUH�SRVLW LYH� PHGLD]LRQL� IUD� OH� VXH� DPELYDOHQ]H�� QHOOD�PLVXUD� LQ� FXL� VL� DXWRVWLPD� H� SRVVLHGH� OD� GLPHQVLRQH�GHOOD� VSHUDQ]D�� 8Q� LQGLYLGXR FRQ� TXHVWH�FDUDWWHULVWLFKH� q� FDSDFH�� FRQ� XQ� EXRQ� JUDGR� GL�DXWRQRPLD�� GL� VXSHUDUH� L� VXRL� FRQIOLWW L� PHGLDQWH� XQD�FRVWDQWH� ULFHUFD� VX� GL� Vp� H� VXO� PRQGR��DXWRIRUPD]LRQH��� H� XQ¶DOWUHWWDQWR� FRVWDQWH� D]LRQH� VX�GL�Vp�H�VXO�PRQGR�6ROLWDPHQWH� OR� VWDGLR� GHOO ¶DXWRIRUPD]LRQH� q�VXFFHVVLYR� D� TXHOOR� GHOOD� WUDGL]LRQDOH� IRUPD]LRQH�SHUPDQHQWH��&RQ�TXHVWR� WHUPLQH�VL� LQWHQGH� O¶D]LRQH�GL�FDPELDPHQWR� FRPSLXWD� FRQ� O¶DLXWR� GL� ULVRUVH� HVWHUQH�DG� XQ� VLVWHPD�� 7DOL� ULVRUVH� HVWHUQH� SRVVRQR�LQWHUYHQLUH� LQ� XQD� R� WXWWH� OH� IDVL� GHO� SURFHVVR� GL�LQQRYD]LRQH�� GLDJQRVL�� UHDOL]]D]LRQH�� YHULI LFD�� 3HU�ULVRUVH� HVWHUQH� LQWHQGR� TXL� JOL� RSHUDWRUL� �SVLFRORJL��VRFLRORJL�� SHGDJRJLVWL�� DQLPDWRUL� HFF��� QRQ� OHJDWL� DO�
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VLVWHPD� GD� LQQRYDUH� LQ� PRGR� FRQWLQXDWLYR� H� FKLDPDWL�DG� DJLUH� LQ� HVVR� SHU� GHFLVLRQH� YRORQWDULD� H�SURJUDPPDWD�� ,Q� VHQVR� ODWR� IXQJRQR� GD� ULVRUVH�LQQRYDWLYH� HVWHUQH� DQFKH� OH� GHFLVLRQL� OHJLVODWLYH� H� OH�FLUFRODUL� PLQLVWHULDOL�� OD� FXOWXUD� GLI IXVD� GDL� PDVV�PHGLD�� XQD� FULVL� HFRQRPLFD�� XQR� VFLRSHUR� R� XQ�DWWHQWDWR� GLQDPLWDUGR�� 7XWWL� TXHVWL�� LQIDWW L�� VRQRHOHPHQWL� HVWHUQL� DOOD� VFXROD� FRPH� PLFURVLVWHPD�� FKH�WXWWDYLD�SRVVRQR� LQI OXHQ]DUH��/RUR�FDUDWWHULVWLFD�q�FKH�QRQ� VRQR� YROXWL� H� SURJUDPPDWL� GDJOL� RSHUDWRUL� LQWHUQL�DOOD� VFXROD�� $O� PDVVLPR�� D� YROWH� SRVVRQR� HVVHUH�GHVLGHUDWL� GD� TXDOFKH� LQVHJQDQWH�� PD� QRQ� HQWUDQR�QHOOD� VXD� GLUHWWD� VIHUD� GL� LQI OXHQ]D�� 3HU� HVHPSLR� QRQ�F¶q� GXEELR� FKH� LO� IHQRPHQR� GHOOD� FRQWHVWD]LRQH�VWXGHQWHVFD� DEELD� SURGRWWR� VHQVLELO L�PRGLI LFD]LRQL� QHO�FRPSRUWDPHQWR� GHJOL� LQVHJQDQWL�� 1RQ� PL� VHPEUD�SRVVLELOH� SHUz� FRQVLGHUDUH� OD� FRQWHVWD]LRQH� IUD� JOL�HOHPHQWL�GL�IRUPD]LRQH�SHUPDQHQWH�1RUPDOPHQWH� XQD� VFXROD� FKH� YRJOLD� DYYLDUH� XQ�SURFHVVR� GL� PXWDPHQWR� VL� DII LGD� DG� RSHUDWRUL� HVWHUQL��4XHVWL� JDUDQWLVFRQR� WUH� FRVH�� XQD� EXRQD� FRPSHWHQ]D�VSHFLI LFD� GHULYDQWH� GD� XQD� FRQVXHWD� SUDVVL�G¶LQWHUYHQWR�� XQ� VXII LFLHQWH� GLVWDFFR� HPRWLYR� GDL�FRQIOLWW L� SUHVHQWL� QHO� VLVWHPD� GD� LQQRYDUH�� XQD�FRQVHJXHQWH� FUHGLELO LWj� GL� UXROR� QHL� FRQIURQWL� GHJOL�RSHUDWRUL� LQWHUQL�� $� TXHVWL� RSHUDWRUL� HVWHUQL� VL�SUHVHQWDQR� SUREOHPL� PROWR� VLPLOL� D� TXHOO L� GHVFULWW L�SULPD��SHU�O ¶ LQVHJQDQWH�LQQRYDWRUH�7UH� SUREOHPL� VRQR� GD� VRWWROLQHDUH� LQ� SDUWLFRODUH�� , O�SULPR� q� O¶ LGHQWLI LFD]LRQH� GHO� FOLHQWH�� O ¶RSHUDWRUH�HVWHUQR� q� FKLDPDWR� GD� XQ� FRPPLWWHQWH�� FLRq� GD�TXDOFXQR� FKH� JOL� FKLHGH� O¶ LQWHUYHQWR� H� VL�UHVSRQVDELOL]]D� GHOOD� UHWULEX]LRQH�� 4XHVWR�FRPPLWWHQWH� VSHVVR� q� L O� GLUHWWRUH� GLGDWW LFR� R� SUHVLGH��RSSXUH� LO� SURYYHGLWRUDWR� R� L O� 0LQLVWHUR�� SL�� UDUDPHQWH�q� XQ� RUJDQR� FROOHJLDOH� GHOOD� VFXROD� R� GHO� TXDUWLHUH� R�XQ¶DPPLQLVWUD]LRQH� ORFDOH�� SL�� UDUDPHQWH� DQFRUD�q�XQ�JUXSSR� GL� LQVHJQDQWL�� FKH� ULW LHQH� XUJHQWH� XQ¶D]LRQH� GLFDPELDPHQWR��/¶RSHUDWRUH�HVWHUQR�VL� WURYD�GL� IURQWH�DO�SUREOHPD� GL� RULHQWDUH� L O� VXR� LQWHUYHQWR� LQ� EDVH� DOOH�ULFKLHVWH� GHO� FRPPLWWHQWH�� RSSXUH� LQ� EDVH� DOOH� SL��JHQHUDOL� HVLJHQ]H� GHO� VLVWHPD�FOLHQWH� QHO� VXR�FRPSOHVVR�� 6X� TXHVWR� WHPD� VL� JLRFD� VSHVVR� JUDQ�SDUWH� GHOOH� SRVVLELO LWj� GL� VXFFHVVR� GHOO ¶ LQWHUYHQWR�� Ê�
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QRUPDOH� LQIDWW L� FKH� LO� FRPPLWWHQWH� FKH� VL� ULYROJH�DOO ¶RSHUDWRUH� HVWHUQR� OR� IDFFLD� LQ� EDVH� DG� XQD� VXD�SHUVRQDOH� GLDJQRVL� GHL� ELVRJQL� GHO� VLVWHPD�FOLHQWH� R�DGGLULWWXUD� LQ� EDVH� DL� VXRL� SHUVRQDOL� ELVRJQL�� 0ROWL�GLUHWWRUL� R� SUHVLGL� LQ� FULVL� GL� UXROR�� VSHUDQR� GL�UHFXSHUDUH� SRWHUH� DWWUDYHUVR�� XQ� LQWHUYHQWR� HVWHUQR��FRPH�PROWL�RUJDQLVPL�FROOHJLDOL�VSHUDQR�GL� IDU�SDVVDUH�L� SURSUL� RULHQWDPHQWL� DWWUDYHUVR� XQ�PHGLDWRUH� HVWHUQR��, O� WHU]R� HVWHUQR� q� LQVRPPD� XWLO L]]DWR� VSHVVR� GD� XQD�GHOOH� GXH� SDUWL� LQ� FRQIOLWWR�� DOOR� VFRSR� GL� VRSUDIIDUH�O ¶DOWUD�� 4XDOFXQR� GHJOL� RSHUDWRUL� SURIHVVLRQLVWL� q�FRQYLQWR� FKH� O¶ LQWHUYHQWR� SRVVD� HVDXULUVL� QHOO¶DQDOLVL�GHOOD� GRPDQGD� GHO� FRPPLWWHQWH�� 3DUDGRVVDOPHQWH� q�YHUR�� /¶DQDOLVL� GHOOD� GRPDQGD� GL� LQWHUYHQWR�� VH�DSSURIRQGLWD� H� SURWUDWWD� QHO� WHPSR�� ROWUH� FKH� HVWHVD�DOOH� DOWUH� SDUWL� GHO� VLVWHPD�� SXz� RIIULUH� GD� VROD� OH�ULVSRVWH� DOOH� PDJJLRUL� FRQWUDGGL]LRQL� SUHVHQWL� QHO�VLVWHPD� VWHVVR�� (VVHQGR� GL� FUXFLDOH� LPSRUWDQ]D� LO�UDSSRUWR� RSHUDWRUH� HVWHUQR� �FRQVXOHQWH��FRPPLWWHQWH�FOLHQWH�� q� LQGLVSHQVDELOH� FKH� O¶ LQWHUYHQWR� YHUR� H�SURSULR� VLD� SUHFHGXWR� GD� XQD� VHULD� IDVH� GLDJQRVWLFD��3RLFKp� TXHVWD� q� JLj� XQ� LQWHUYHQWR� VXO� VLVWHPD��SRVVLDPR� GLUH� FKH� O¶ LQWHUYHQWR� GL� PXWDPHQWR� LQL]LD� DO�SULPR�FRQWDWWR�IUD�FRQVXOHQWH�H�FRPPLWWHQWH�, O� VHFRQGR� SUREOHPD� FKH� VL� SUHVHQWD� DOO ¶RSHUDWRUH�HVWHUQR� q� FROOHJDWR� DO� SULPR�� (VVHQGR� O¶ LQWHUYHQWR�VFRPSRQLELOH� LQ� WUH� IDVL� �GLDJQRVL�� UHDOL]]D]LRQH��YHULI LFD�� q� LQGLVSHQVDELOH� FKH� LO� FRQVXOHQWH� VLD�SUHVHQWH� LQ� WXWWH� H� WUH� OH� IDVL� VWHVVH�� 6SHVVR� OD�GLDJQRVL� YLHQH� HIIHWWXDWD� GDO� VROR� FRPPLWWHQWH� H� OD�YHULI LFD� QRQ� YLHQH� HIIHWWXDWD�� , O� FRPPLWWHQWH� FKLHGH�DOO ¶RSHUDWRUH� HVWHUQR� OD� UHDOL]]D]LRQH� GL� XQ� FHUWR�VHPLQDULR� H� QLHQW¶DOWUR�� ,Q� TXHVWL� FDVL�� VH�QRQ�DYYLHQH�XQD� YHUD� H� SURSULD� FULVL� GL� ULJHWWR� GHOO ¶ LQWHUYHQWR��VXFFHGH� TXDVL� VHPSUH� FKH� O¶HII LFDFLD� VLD� PLQLPD�� VLD�SHUFKp� SRVVRQR� HVLVWHUH� GLVFUHSDQ]H� IUD� OH� HVLJHQ]H�GHO� FRPPLWWHQWH� H� TXHOOH� GHO� VLVWHPD�FOLHQWH�� VLD�SHUFKp� IUD� FRQVXOHQWH� H� FOLHQWH� QRQ� VL� LQVWDXUD� XQ�YHUR� UDSSRUWR� LQWHUDWW LYR�� FDSDFH� GL� PRGLI LFDUH� OD�UHDOWj�� 8Q� EXRQ� RSHUDWRUH� HVWHUQR� GHYH� IDUH� PROWD�DWWHQ]LRQH� SHU� QRQ� HVVHUH� IDJRFLWDWR�� LQ� LQWHUYHQWL�VWUXPHQWDOL�GL�TXHVWR�W LSR�8Q� WHU]R� SUREOHPD� q� TXHOOR� FKH� ULJXDUGD� O¶RELHWW LYR�JHQHUDOH�GHOO ¶ LQWHUYHQWR��(VVR�GHYH�HVVHUH�RULHQWDWR�D�
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UHQGHUH� LO� VLVWHPD�FOLHQWH� FDSDFH� GL�DXWRPRGLI LFD]LRQH�� QRQ� SXz� HVVHUH� XQ� LQWHUYHQWR�WHFQRFUDWLFR� Qp� DXWRULWDULR�� 'HYH� LQYHFH� EDVDUVL� VXOOD�SUHVD� GL� FRVFLHQ]D� H� VXO� FRQVHQVR�� 'HYH� FRQQRWDUVL�FRPH� XQ� LQWHUYHQWR� ³FRQ´�� LQYHFH� FKH� FRPH� XQ�LQWHUYHQWR�³VX´�L O�VLVWHPD�FOLHQWH����� 0HWRGRORJLH�H�WHFQLFKHGL�IRUPD]LRQH�SHUPDQHQWH3RVVLDPR� GLYLGHUH� JOL� LQWHUYHQWL� GL� IRUPD]LRQH�SHUPDQHQWH�SL��VHPSOLFL� LQ�WUH�FDWHJRULH�,QWHUYHQWL� FKH� KDQQR� O¶RELHWW LYR� GL� DXPHQWDUH� R�PRGLILFDUH� OH� FRQRVFHQ]H� VFLHQWLI LFKH� GHJOL�LQVHJQDQWL�� $QFKH� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� LQ�,WDOLD�� O ¶8QLYHUVLWj� QRQ� SUHYHGH� FRUVL� GL�SVLFRSHGDJRJLD� DFFDQWR� DOOH� GLYHUVH� )DFROWj�� q� IDFLOH�FKH� LQ� XQD� VFXROD� VL� VHQWD� L O� ELVRJQR� GL� FRQRVFHUH�PHJOLR� L� SURFHVVL� FRJQLWLYL�� OH� W LSRORJLH� GHO�FRPSRUWDPHQWR� LQGLYLGXDOH� H� GL� JUXSSR�� L�FRQGL]LRQDPHQWL� VRFLDOL� H� FRVu� YLD�� 2SSXUH� q� IDFLOH�FKH� VL� VHQWD� L O� ELVRJQR� GL� HVVHUH� DO� FRUUHQWH� GHOOH�QXRYH� VFRSHUWH� FKH� LQWHUHVVDQR� OH� VLQJROH� GLVFLSOLQH��O ¶DSSURFFLR� VHPLRORJLFR� LQ� OHWWHUDWXUD�� O ¶DSSURFFLR�VRFLRORJLFR� QHOOD� VWRULD�� OH� VFRSHUWH� HFRORJLFKH� R�HWRORJLFKH� QHO� FDPSR� GHOOH� VFLHQ]H� QDWXUDOL�� 4XHVWL�LQWHUYHQWL�VL�SRVVRQR� ULGXUUH�DOOD�FKLDPDWD�GL�HVSHUWL�H�DELO L� ³LQIRUPDWRUL´� FKH� RIIUDQR� XQ� TXDGUR� VLQWHWLFR� H�UDJLRQDWR� GHL� YDUL� SUREOHPL�� VXJJHULVFDQR� PDWHULDOH�ELEOLRJUDI LFR� R FDQDOL� GLYHUVL� GL� DSSURIRQGLPHQWR��GHVFULYDQR� HVSHULHQ]H�� 1RQ� q� QHFHVVDULR� FKH� TXHVWL�LQIRUPDWRUL� DEELDQR� FRQRVFHQ]D� GHL� SUREOHPL�SHGDJRJLFL� H� GLGDWW LFL�� , O� FROOHJDPHQWR� IUD� OH� QXRYH�FRQRVFHQ]H� VFLHQWLI LFKH� H� L O� ODYRUR� VFRODVWLFR� q�FRPSLWR� GHJOL� LQVHJQDQWL�� FKH� GHYRQR� LPSDUDUH� D� IDUH�XVR�GHOOD�VFLHQ]D�LQ�PDQLHUD�GXWWL OH�H�FUHDWLYD�4XHVWL� LQWHUYHQWL� GL� DXPHQWR� GHOOH� FRQRVFHQ]H�SRVVRQR� DQFKH� HVVHUH� PROWR� EUHYL� �XQR� R� GXH�SRPHULJJL�� H� QRQ� ULFKLHGRQR� SDUWLFRODUL� PHWRGRORJLH��6HPPDL� HVLJRQR� XQD� EXRQD� FDSDFLWj� GLGDWW LFD�GHOO ¶HVSHUWR�� FKH� GHYH� SUHVHQWDUH� XQ� FRQWULEXWR�FKLDUR�� VLQWHWLFR�� LQWHUHVVDQWH�� GLYXOJDWLYR�� /¶XGLWRULR�SXz� HVVHUH� D� QXPHUR� LO O LPLWDWR�� *OL� XQLFL� VXSSRUWL�QHFHVVDUL� VRQR�� XQD� ODYDJQD� �D� JHVVR�� D� IRJOL� PRELOL� �R� OXPLQRVD�� H� XQD WUDFFLD� GHOOD� UHOD]LRQH� R� XQD�
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GLVSHQVLQD�� 5LSHWR� FKH� TXHVWL� LQWHUYHQWL� DJLVFRQR� QHO�VHWWRUH� LQIRUPDWLYR�H�VXOOD�VIHUD�FRJQLWLYD�H� UD]LRQDOH��4XHVWR� VLJQLI LFD� FKH� HVVL� DUULYDQR�� DO� PDVVLPR�� DG�HVVHUH� XQR� VWLPROR� LQL]LDOH� GHO� SURFHVVR� GL�PXWDPHQWR�� QRQ� q� SHQVDELOH� FKH� RSHULQR� XQ� YHUR�FDPELDPHQWR�� SHUFKp� QRQ� DJLVFRQR� VXOOD� VIHUD�HPRWLYD�Qp�VXOOD�DELO LWj�SUDWLFD�GHJOL� LQVHJQDQWL�8QD� VHFRQGD� FODVVH� GL� LQWHUYHQWL� q� TXHOOD� FKH� VL�SURSRQH� GL� PRGLILFDUH� R� DWW LYDUH� WHFQLFKH� H� PHWRGL� GL�LQVHJQDPHQWR��'D� XQD� SDUWH� F¶q� L O� SUREOHPD�GHL� QXRYL�PRGL� GL� LQVHJQDUH� OH� YDULH� GLVFLSOLQH�� O ¶ LQVLHPLVWLFD�� L O�PHWRGR� GHOOD� ULFHUFD�� OH� WHFQLFKH� GL� JUXSSR�� L O� FROODJH�HFF�� 'DOO ¶DOWUD� SDUWH� F¶q� L O� SUREOHPD� GHL� ODERUDWRUL� R�DWpOLHUV�� GUDPPDWL]]D]LRQH�� FHUDPLFD�� W LSRJUDI LD��GDQ]D��PLPR��EXUDWW LQL�� HFF��,Q�TXHVWL� FDVL� L O �SUREOHPD�q� ³FRPH� IDUH´� JOL� LQVHJQDQWL� YRJOLRQR� FRQRVFHUH� OD�WHFQLFD�� L O� PRGR�� O ¶DELO LWj�� 3RVVLDPR� GHILQLUH�DGGHVWUDPHQWR�� TXHVWR� W LSR� GL� IRUPD]LRQH�� 6L� WUDWWD� GL�IDU� SDVVDUH� XQD� FDSDFLWj� WHFQLFD� H�PHWRGRORJLFD�� 3HU�OD� ULFHUFD� RFFRUUH� VDSHU� IDUH� XQ� TXHVWLRQDULR��XQ¶LQWHUYLVWD�� XQD� YLVXDOL]]D]LRQH�� 3HU� L O� ODYRUR� GL�JUXSSR� RFFRUUH� VDSHU� IDUH� XQ� RUGLQH� GHO� JLRUQR�� XQ�YHUEDOH��XQD�FRQGX]LRQH�GHO�GLEDWW LWR�3HU� OD� GUDPPDWL]]D]LRQH� RFFRUUH� VDSHU� YDORUL]]DUH�RJJHWWL� SRYHUL�� FUHDUH� O ¶DWPRVIHUD�� VDSHU� XWL O L]]DUH� LO�PDWHULDOH� YHUEDOH� H� JHVWXDOH�� 4XHVWR� W LSR� GL�LQWHUYHQWR� VL� FROORFD� D� XQ� OLYHOOR� LQWHUPHGLR� IUD� OD�VIHUD� FRJQLWLYD� H� TXHOOD� HPRWLYD�� (VVR� ULFKLHGH� GHOOH�FRQRVFHQ]H� H� GHOOH� HVSHULHQ]H� H� TXHVWH� XOW LPH�ULFKLHGRQR� GL� QHFHVVLWj� XQ¶DGHVLRQH�� XQD GLVSRQLELO LWj�SVLFRORJLFD�� /¶DSSUHQGLPHQWR� QRQ� q� SL�� VROR�FRJQLWLYR�� PD� FRQWLHQH� XQD� YRORQWj� HG� XQD� FDSDFLWj�PDQXDOH�� RSHUDWLYD�� HVWHWLFD� H� JHVWXDOH�� 4XHVWL�LQWHUYHQWL� IRUPDWLYL� KDQQR� GL� VROLWR� XQD� GXUDWD�PDJJLRUH��SHUFKp� ULFKLHGRQR�XQ�HVHUFL]LR��/¶RSHUDWRUH�HVWHUQR� QRQ� VL� O LPLWD� D� WUDVPHWWHUH�� GHYH� DQFKH� IDU�SURYDUH�� FRUUHJJHUH�� IDU� ULSHWHUH�� 4XHVWL� LQWHUYHQWL� VL�EDVDQR� FLRq� VX� XQ¶HVSHULHQ]D� JXLGDWD��VXOO ¶DSSUHQGLPHQWR� DWWUDYHUVR� LO� IDUH�� 4XHVWR� ULFKLHGH�IUD� O ¶DOWUR� FKH� LO� UDSSRUWR� RSHUDWRUH�FOLHQWL� VLD�QXPHULFDPHQWH� OLPLWDWR� H� FKH� O¶RSHUDWRUH� DEELD� XQD�SDUWLFRODUH�HVSHULHQ]D�QHOOD�SHGDJRJLD�GHJOL�DGXOW L�/D� WUDVPLVVLRQH� GL� FDSDFLWj� RSHUDWLYH� DG� DGXOWL��ULFKLHGH�XQ¶DELO LWj�GLGDWW LFD� VSHFLI LFD�� FKH�FRPSUHQGH��
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XQD� EXRQD� FDSDFLWj� GL� UDSSRUWR� LQWHUSHUVRQDOH� H� GL�JUXSSR�� XQD� VHULD� FRQRVFHQ]D� GHOOH� DELO LWj� GD�WUDVPHWWHUH�� OD� FDSDFLWj�GL� VLQWHWL]]DUH�H� VHPSOLI LFDUH��OD� IDQWDVLD� SHU� FUHDUH� VLWXD]LRQL� VSHULPHQWDOL�� O ¶DELO LWj�QHO� FRUUHJJHUH� JOL� HUURUL� VHQ]D� GHPRWLYDUH� H� FRVu� YLD��,Q� TXHVWL� W LSL� GL� LQWHUYHQWR� IRUPDWLYR� q� GL� HVWUHPD�LPSRUWDQ]D� O¶ LQVWDXUD]LRQH� GL� EXRQL� UDSSRUWL�LQWHUSHUVRQDOL� IUD� RSHUDWRUH� H� FOLHQWL�� SRLFKp� XQ� VHULR�DGGHVWUDPHQWR� SDVVD� DWWUDYHUVR� O¶ LQWHUD]LRQH� GL�SHUVRQDOLWj��FDUDWWHUL��DWWHJJLDPHQWL�8QD� WHU]D� FDWHJRULD� GL� LQWHUYHQWL�q� TXHOOD� FKH� VL� SRQH�O¶RELHWW LYR� GL�PRGLILFDUH� JOL� DWWHJJLDPHQWL� R� DXPHQWDUH�OD� VHQVLELO LWj� VRFLDOH�� , O� SUREOHPD� q� LQ� TXHVWL� FDVL��FDPELDUH� ³PRGR� GL� HVVHUH´�� FLRq� PXWDUH� DG� XQ� OLYHOOR�SL�� SURIRQGR�� SHU� HVHPSLR�� DWWHJJLDPHQWL� GL� ULI LXWR� GL�RJQL� LQQRYD]LRQH� R� GL� WRWDOH� GHVWUXWWXUD]LRQH��DWWHJJLDPHQWL�GL�GHPRWLYD]LRQH�R� ULI LXWR�D�FROODERUDUH��VWHUHRWLSL� H� SUHJLXGL]L�� DJJUHVVLYLWj� R� FRQIOLWW L�LQWHUSHUVRQDOL�� RSSXUH� GLI I LFROWj� GL� VRFLDOL]]D]LRQH��LQFDSDFLWj� D� JHVWLUH� UHOD]LRQL� LQWHUSHUVRQDOL�� GL�JUXSSR�� R� FROOHWW LYH�� LQVHQVLELO LWj DOOH� HVLJHQ]H�RUJDQL]]DWLYH�� QRQ� DFFHWWD]LRQH� GHOOH� GLYHUVLWj�� H�DQFRUD� PDQFDQ]D� GL� FUHDWLYLWj�� VHQVR� GL� LPSRWHQ]D� H�IUXVWUD]LRQH� R� HFFHVVLYD� YRORQWj� GL� SRWHUH�� ULJLGLWj� R�GLI I LFROWj� GL� FRPXQLFD]LRQH�� (FFR� XQ� HOHQFR�DSSURVVLPDWLYR� HG� HWHURJHQHR� GL� WDQWL� PRGL� GL� HVVHUH�FKH� VL� SUHVHQWDQR� VSHVVR� QHOOD� VFXROD� H� UHQGRQR�GLI I LFL OH� O ¶ LQQRYD]LRQH�� R� DGGLULWWXUD� OD� FRQYLYHQ]D��1RQ� q� XQ� SUREOHPD� GL� DXPHQWR� GL� FRQRVFHQ]H� R� GL�DELO LWj�� PD� XQ� SUREOHPD� GL� PXWDPHQWR� GHO�FRPSRUWDPHQWR�� FKH� FRPSUHQGH� DWWHJJLDPHQWL�� PRGL�GL SHUFHSLUH� H� FRPXQLFDUH�� VHQVLELO LWj�� (VLJHQ]H� GHO�JHQHUH� QRQ� SRVVRQR� HVVHUH� DIIURQWDWH� FKH� DWWUDYHUVR�WHFQLFKH�SDUWLFRODUL�FKH�VL�ULIDQQR�DO�7�*URXS�4XHVWR� PHWRGR�� SXU� QHOOH� YDULD]LRQL� ULFKLHVWH�GDOO ¶DPELHQWH� R� VXJJHULWH� GDOOH� GLYHUVH� FRUUHQWL� GL�SHQVLHUR��VL�EDVD�VX�FDUDWWHULVWLFKH�SUHFLVH��/D�GXUDWD�QRQ� SXz HVVHUH� LQIHULRUH� DOOH� GLHFL� ULXQLRQL� GL� FLUFD�XQ¶RUD� H� PH]]D� FLDVFXQD�� /H� ULXQLRQL� GHYRQR� HVVHUH�SL�� YLFLQH� SRVVLELOH� OH� XQH� DOOH� DOWUH�� PHJOLR� VH� VRQR�FRQVHFXWLYH�/¶DPELHQWH�GHOOH� ULXQLRQL�GHYH�HVVHUH� LVRODWR�� UDFFROWR�H�FRQIRUWHYROH��PHJOLR�VH�q� ORQWDQR�GDOO ¶DELWXDOH� OXRJR�GL� ODYRUR�� , O� QXPHUR� GL� SDUWHFLSDQWL� FRPSUHVR� IUD� JOL�
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RWWR� H� L� GRGLFL�� DO� PDVVLPR� TXDWWRUGLFL�� , O� FRQGXWWRUH��RSHUDWRUH� HVWHUQR�� SUHSDUDWR� VSHFLI LFDPHQWH� DOOD�FRQGX]LRQH� GL� 7�*URXSV� q� DII LDQFDWR� GD� XQ�RVVHUYDWRUH�� 4XHVWL� LQWHUYHQWL� VL� FHQWUDQR�VXOO ¶DXWRDQDOLVL� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL�� GHOOH�GLQDPLFKH� GL� JUXSSR�� H� GHO� FRPSRUWDPHQWR�RUJDQL]]DWLYR�� 5HJROD� IRQGDPHQWDOH� q� TXHOOD�GHOO ¶DWWHQ]LRQH� D� TXDQWR� DYYLHQH� R� YLHQH� SHUFHSLWR³TXL� HG� RUD´�� FLRq� QHOOD� VLWXD]LRQH� SUHVHQWH�� 4XHVWR�W LSR� GL� LQWHUYHQWR� KD� VXELWR� QHJOL� XOW LPL� GHFHQQL� PROWL�DGDWWDPHQWL�� $WWXDOPHQWH� TXHVWR� VWUXPHQWR� YLHQH�XWL O L]]DWR� LQ� PRGL� PROWR� GLYHUVL� IUD� ORUR�� 6L� SRVVRQR�RUJDQL]]DUH� 7�*URXSV� ³VWUDQLHUL´� QHO� VHQVR� FKH� L�SDUWHFLSDQWL� QRQ� VL� FRQRVFRQR� IUD� ORUR� �SHU� HVHPSLR�XQ� LQVHJQDQWH� SHU� VH]LRQH� R� SHU� VFXROD��� RSSXUH�7�*URXSV� ³IDPLO\´� FLRq� JUXSSL� GL� LQVHJQDQWL� FKH�DSSDUWHQJRQR� DOOR� VWHVVR� FRQVLJOLR� GL� FODVVH� R�LQWHUFODVVH�� ,QI LQH� VL� SRVVRQR� WURYDUH�7�*URXSV�� FRQ�GLYHUVL� JUXSSL� LQ� IRUPD]LRQH� VLPXOWDQHD�� TXHVWL� XOW LPL�YHQJRQR� GHILQLW L� ³ODERUDWRUL´ �ODEV�� H� KDQQR� OR� VFRSR�GL� DQDOL]]DUH� OH� GLQDPLFKH� GL� LQWHUJUXSSR� H�RUJDQL]]DWLYH�� ,� ODEV� RUJDQL]]DWL� IUD� TXDVL� WXWW L� JOL�RSHUDWRUL� GL� XQD� VWHVVD� VFXROD GLYHQWDQR�DXWRPDWLFDPHQWH� PRPHQWL� GL� LQQRYD]LRQH�RUJDQL]]DWLYD�H�SHGDJRJLFD�/¶HVSHULHQ]D� SURIHVVLRQDOH� VXO� FDPSR� GL� PROWL�RSHUDWRUL� GHO� FDPELDPHQWR� KD� SURGRWWR� PRGHOOL� GL�LQWHUYHQWR� LQ� FXL� VL� PHVFRODQR�� LQ� GLYHUVH� GRVL�� L� WUH�W LSL� JHQHUDOL� HOHQFDWL�� &L� VRQR� TXLQGL� LQWHUYHQWL�FRPSOHVVL� R� PRGXODUL�� LQ� FXL� YHQJRQR� DIIURQWDWL�SUREOHPL� GL� LQIRUPD]LRQH�� DGGHVWUDPHQWR� H�VHQVLELO LWj��3HU�HVHPSLR�FL�VRQR�VHPLQDUL�VXOOD� ULFHUFD�GL� JUXSSR�� LQ� FXL� L� SDUWHFLSDQWL� VL� DGGHVWUDQR� DOOH�WHFQLFKH� GL� ULFHUFD� H� VLPXOWDQHDPHQWH� DXPHQWDQR� OD�ORUR VHQVLELO LWj� DL� UDSSRUWL�� &L� VRQR� VHPLQDUL� GL�SURJHWWD]LRQH� LQ� FXL� L� SDUWHFLSDQWL� YDUDQR� XQ� SLDQR� GL�ODYRUR� DQQXDOH�� H� LQVLHPH� DII LQDQR� OD� ORUR� FDSDFLWj�RUJDQL]]DWLYD�� &L� VRQR� VHPLQDUL� LQIRUPDWLYL� DWW LYL� LQ�FXL�� ROWUH�DOO ¶DXPHQWR�GHOOH�FRQRVFHQ]H��VL�DXPHQWD� OD�FDSDFLWj� GL� DQDOLVL� H� GLVFXVVLRQH� LQ� JUXSSR��3UDWLFDPHQWH� RJQL� JUXSSR� GL� LQWHUYHQWR� KD� VYLOXSSDWR�XQD� R� SL�� PHWRGRORJLH� SURSULH�� ,QROWUH�� LQ� FRHUHQ]D�FRQ� OD� QHFHVVLWj� GL� IDU� DGHULUH� O ¶ LQWHUYHQWR� DOOH�HVLJHQ]H� UHDOL� GHO� VLVWHPD�FOLHQWH�� q� RYYLR� FKH� OH
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YDULH� PHWRGRORJLH� WURYLQR� VHPSUH� PHGLD]LRQL�SDUWLFRODUL�Ê� LPSRUWDQWH� VRWWROLQHDUH� FKH� L� WUH� W LSL� GL� LQWHUYHQWR�LQGLFDWL� �LQIRUPD]LRQH�� DGGHVWUDPHQWR� H�VHQVLELO L]]D]LRQH� KDQQR� XQD� ORJLFD� WHPSRUDOH� FKH�VSHVVR� YLHQH� WUDVFXUDWD�� /D� SDUWH� LQIRUPDWLYD� SXz�HVVHUH� O¶ LQQHVFR� GHO� FDPELDPHQWR�� RSSXUH� XQD�SDUHQWHVL� GHOO ¶ LQWHUYHQWR� H� SXz� DQFKH� HVVHUH�VRVWLWXLWD� GDOOD� OHWWXUD� GHL� WHVWL�� /D� SDUWH� DGGHVWUDWLYD�q� VLFXUDPHQWH� OD� SDUWH� I LQDOH� GHOO ¶ LQWHUYHQWR� H� VL� EDVD�PROWR�VXOOH�HVSHULHQ]H�GLUHWWH�FKH�JOL� LQVHJQDQWL� IDQQRLQ� FODVVH�� /D� SDUWH� FHQWUDOH� H� LQVRVWLWXLELOH�GHOO ¶ LQWHUYHQWR� GL� FDPELDPHQWR� q� TXHOOD� FKH� RSHUD�VXOOD� VHQVLELO LWj�� 0HQWUH� TXHVW¶D]LRQH� q� FRQGL]LRQH�QHFHVVDULD� SHU� O ¶ LQIRUPD]LRQH� H� O ¶DGGHVWUDPHQWR��TXHVWH� GXH� QRQ� SRVVRQR� VRVWLWXLUVL� DOOD� SULPD��7XWWDYLD�� SRLFKp� OD� IRUPD]LRQH� GHOOD� VHQVLELO LWj� q� OD�SDUWH� FUXFLDOH� GHO� FDPELDPHQWR�� q� SURSULR� VX� GL� HVVD�FKH� VL� VYLOXSSDQR� OH� SL�� IRUW L� UHVLVWHQ]H�� $O� SXQWR� FKH�VL� DUULYD� QRUPDOPHQWH� D� PLVWLI LFDUH� XQ� LQWHUYHQWR�LQIRUPDWLYR� R� DGGHVWUDWLYR� FRPH� XQ� LQWHUYHQWR� GL�IRUPD]LRQH�SHU� L O�PXWDPHQWR��2FFRUUH�HVVHUH�RQHVWL�H�SUHFLVL�� , O� FDPELDPHQWR� UHDOH� GL� XQD� VLWXD]LRQH�RUJDQL]]DWLYD� KD� FRPH� SUHPHVVD� XQ� ODYRUR� GL�IRUPD]LRQH� WHVR� D� PXWDUH� DWWHJJLDPHQWL� R�FRPSRUWDPHQWL�� 2JQL� DOWUR� LQWHUYHQWR�� SUHVR�VLQJRODUPHQWH�� KD� VROR� XQ� VLJQLI LFDWR� DFFHVVRULR� R�WHFQRFUDWLFR�� 1RQ� q� GDQGR� LQIRUPD]LRQL� R� WHFQLFKH��FKH� VL� ULVROYRQR� OH� FRQWUDGGL]LRQL� GL� XQ� VLVWHPD�� $O�FRQWUDULR�� RFFRUUH� GDUH� DO� VLVWHPD� OD� FDSDFLWj� GL�DXWRUHJRODUVL� H� GL� VXSHUDUH� FRQ� OH� VXH� IRU]H� OH�FRQWUDGGL]LRQL� LQ� FXL� VL� GLEDWWH� 7XWWR� L O� UHVWR�q� LQXWLOH��QHO� VHQVR� FKH� QRQ� SURGXFH� FDPELDPHQWL� R� DGGLULWWXUD�q� GDQQRVR�� QHO� VHQVR� FKH� ODVFLD� L O� VLVWHPD� DQFRUD�GHEROH�H�GLSHQGHQWH�8Q� FRUUHWWR� LQWHUYHQWR� GL� IRUPD]LRQH� SHUPDQHQWH�SUHVHQWD�TXHVWD�VHTXHQ]D��� LQIRUPD]LRQH�VWLPROR��� IRUPD]LRQH�GHOOD�VHQVLELO LWj��� DGGHVWUDPHQWR�WHFQLFR�6H� OD� SULPD� H� OD� WHU]D� IDVH� SRVVRQR� HVVHUH�DXWRJHVWLWH� GDO� VLVWHPD�� OD� VHFRQGD� IDVH� q� JHVWLELOH�SHU� OR�SL�� VROR�GD� ULVRUVH�HVWHUQH��6H�XQ� LQWHUYHQWR� LQ�TXHVWD� VHTXHQ]D� q� HIIHWWXDWR� FRQ� WXWWH�� R� TXDVL�� OH�
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IRU]H GL� XQ� PLFURVLVWHPD� �WXWW L� JOL� RSHUDWRUL� GL� XQ�SOHVVR� R� GL� XQD� VFXROD��� OD� IRUPD]LRQH� SHUPDQHQWH� VL�LGHQWLI LFD� FRQ� OR� VYLOXSSR� RUJDQL]]DWLYR� H�O ¶ LQQRYD]LRQH� HGXFDWLYD�� 5HVWD� GD� FKLDULUH� SHUFKp�SDUOLDPR� GL� IRUPD]LRQH� SHUPDQHQWH� H� QRQ� GL�IRUPD]LRQH� WRXW� FRXUW�� , O� FDUDWWHUH� GL� SHUPDQHQWH�GHULYD� GDO� IDWWR� FKH� OD� GLDOHWW LFD� GHOO ¶RUJDQL]]D]LRQH� H�GHOO ¶ LQQRYD]LRQH� q� GLQDPLFD�� FLRq� RVFLO OD�FRVWDQWHPHQWH� IUD� VYLOXSSR�� VWDVL� H� UHJUHVVLRQH�� /D�IRUPD]LRQH� SHUPDQHQWH� QRQ� q� FKH� O¶DXWRDQDOLVL� GL� XQ�VLVWHPD� LQ� GLQDPLFD� SHUPDQHQWH�� ,Q� HVVR� RJQL�LQVHJQDQWH� FHUFD� VHPSUH� QXRYH� VLQWHVL� IUD� Vp�� L O� VXR�ODYRUR�SHGDJRJLFR�H�O ¶RUJDQL]]D]LRQH�VRFLDOH�
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