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4XHVWD� 5LYLVWD� q� XQ¶LQL]LDWLYD� SURPRVVD� GD� $5,36 D� TXLQGLFL� DQQL� GDOOD VXD�IRQGD]LRQH�� $5,36� q� XQ¶DVVRFLD]LRQH� QRQ� SURILW � � FKH� UDFFRJOLH� ULFHUFDWRUL� �SURIHVVLRQLVWL � H� RSHUDWRUL� LQWHUHVVDWL� DOOR� VWXGLR� H� DOOD� VSHULPHQWD]LRQH� QHJOL�DJJUHJDWL�XPDQL�&DUDWWHULVWLFD� GHOO¶$5,36� ILQ� GDOOD� VXD� IRQGD]LRQH� q� TXHOOD� GHOOD� ULIOHVVLRQH�VXOOD� SUDVVL� H� GHOOD� ULFHUFD� VX� LQWHUYHQWL� SURWRWLSR�� WDOH� FDUDWWHUH� KD� SHUPHVVR�O¶DFFXPXOD]LRQH� GL� PROWH� RULJLQDOL� HODERUD]LRQL� FKH� KDQQR� DQWLFLSDWR� GL� XQ�OXVWUR�OD�ORUR�GLIIXVLRQH�IUD�JOL�RSHUDWRUL�GHOOH�DJJUHJD]LRQL�XPDQH�,O� SULPR� VFRSR� GL� *2	&� q� TXHOOR� GL� SUHVHQWDUH� OH� HVSHULHQ]H�� OH� ULIOHVVLRQL� H� LO �GLEDWWLWR� FKH� LO � JUXSSR� GL� IRUPDWRUL� � ULFHUFDWRUL� � FRQVXOHQWL� FKH� ID� ULIHULPHQWR�DOO¶$5,36� KD� PDWXUDWR� LQ� TXHVWL� TXLQGLFL� DQQL� H� DQFRUD VWD� SRUWDQGR� DYDQWL� SHU�QXPHURVL�FRPPLWWHQWL�,O � VHFRQGR� VFRSR� GL�*2	&� q� TXHOOR� GL� YDORUL]]DUH�� QHO� SDQRUDPD�GHOOH� VFLHQ]H� H�GHOOH� SUDWLFKH� XPDQH� H� VRFLDOL � � L � SDUWLFRODUL� DSSURFFL� GHOOD� 3VLFRVRFLRORJLD� H�GHOOD�3VLFRORJLD�GL�&RPXQLWj�6L� WUDWWD� GL� GXH� PRGL� GL� YHGHUH� H� GL� LQWHUYHQLUH� QHJOL� DJJUHJDWL� XPDQL� FKH�GHULYDQR� GDOOD� SVLFRORJLD� GHO� ODYRUR� VRFLDOH� H� FKH� KDQQR� VYLOXSSDWR�� QHJOL� XOWLPL�YHQWL� DQQL�� DOFXQL� GHL� SDUDGLJPL� SL�� JHQHUDWLYL� QHO� ODYRUR� GL� ULFHUFD�� GL�IRUPD]LRQH�H�GL�FRQVXOHQ]D�ROWUH�FKH�GL�JHVWLRQH QHL�VLVWHPL�LQWHUXPDQL�
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O � SDQRUDPD� GHOOH� ULYLVWH� VFLHQWLILFR�SURIHVVLRQDOL� LQ� ,WDOLD� q� SLXWWRVWR�GHVRODQWH�� ,Q� XQ� 3DHVH� GRYH� RJQXQR� FRQVHUYD� QHO� FDVVHWWR� XQ� OLEUR� GL� SRHVLH��XQ� GLDULR�URPDQ]R�� XQD� VFHQHJJLDWXUD�� VRQR� SRFKLVVLPL� TXHOOL � FKH� VFULYRQR�GHOOD� SURIHVVLRQH� FKH� IDQQR�� 0HWWHUH� LQ� SLD]]D� LO � SURSULR� SULYDWR� VHPEUD� PHQR�RVFHQR� FKH� IDU� FRQRVFHUH� LO � SURSULR� ODYRUR��'
DOWUR� FDQWR� VLDPR�DQFKH�XQ�3HVH�GL�QRQ�OHWWRUL� H� FLz� YDOH� DQFKH� SHU� JOL� RSHUDWRUL� GHOOH� SURIHVVLRQL� XPDQH� H� VRFLDOL� �SHU�OH�TXDOL�LO ��IDUH��VHPEUD�SL��LPSRUWDQWH�GHO�OHJJHUH�H�GHO�SHQVDUH�*2	&� q� GXQTXH� XQD� VILGD�� 8Q� JUXSSR� GL� ULFHUFDWRUL� � IRUPDWRUL� H� FRQVXOHQWL� FKH�GHFLGH� GL� DXWRILQDQ]LDUVL� SHU� YDUDUH� XQD� ULYLVWD� VSHFLDOL]]DWD�� UDSSUHVHQWD� XQ�IDWWR� GDYYHUR� WHPHUDULR�� ,QWDQWR� SHUFKp�� QHO� YDUDUH� *2	&�� L� IRQGDWRUL�UHGDWWRUL�VL� LPSHJQDQR� D� VFULYHUH�� FLRq� D� ULIOHWWHUH� H� FRPXQLFDUH� VXO� SURSULR� ODYRUR��VRWWRSRQHQGRVL� DO� JLXGL]LR� GHL� OHWWRUL� � (� SURSULR� TXHVWR� VRWWRSRUVL� DO� JLXGL]LR� q�DWWHJJLDPHQWR� QRQ� IUHTXHQWH� QHOOH� SURIHVVLRQL� VRFLDOL � � ,Q� VHFRQGR� OXRJR� SHUFKp�*2	&� VL� SURSRQH� GL� WURYDUOL� L � VXRL� OHWWRUL� � VWDQDQGROL� GDOO 
LVRODPHQWR� QHO� TXDOH�LQ�ODUJD�PLVXUD�VL�WURYDQR�
/D� ULYLVWD� KD� FRPH� VRWWRWLWROR� �$YDQ]DPHQWL� GL� SVLFRVRFLRORJLD� H� 3VLFRORJLD� GL�&RPXQLWj��� LO � FKH� LQGLFD� LO � FDPSR� GL� ULFHUFD� H� GL� ODYRUR� QHO� TXDOH� VL� FROORFD�� ,O �WHUPLQH�$YDQ]DPHQWL� HVSULPH� O 
DPEL]LRQH� GL� GDUH� FRQWR� GHL� SURJUHVVL� FKH� TXHVWH�GLVFLSOLQH� GL� IURQWLHUD� KDQQR� DFFXPXODWR� QHJOL� XOWLPL� YHQWL� DQQL� H� VWDQQR�LQFXEDQGR� LQ� TXHVWR� VFRUFLR� GL� 0LOOHQQLR�� /D� 3VLFRVRFLRORJLD� H� OD� 3VLFRORJLD� GL�&RPXQLWj� KDQQR� XQD� PDWULFH� DQJORVDVVRQH�� PD� O 
(XURSD� H� LQ� SDUWLFRODUH� O 
,WDOLD�KDQQR� GDWR� DG� HVVH� XQ� FRQWULEXWR� RULJLQDOH� H� SHU� FHUWL � YHUVL� SL�� WHRULFDPHQWH�TXDOLILFDWR�3HUFKp� LQVHULUH� QHOOD� VWHVVD� ULYLVWD� GXH� GLVFLSOLQH� DSSDUHQWHPHQWH� GLYHUVH"�/
LSRWHVL� GD� FXL� SDUWH� *2	&� q� FKH� OD� 3VLFRVRFLRORJLD� H� OD� 3VLFRORJLD� GL�&RPXQLWj� VRQR� GLVFLSOLQH� SURYHQLHQWL� GDOOD� VWHVVD�PDWULFH� WHRULFD�� ,O � ORUR� DOEHUR�JHQHDORJLFR� DIIRQGD� OH� UDGLFL� QHOOD� *HVWDOW� 7KHRULH� FKH� q� XQD� GHOOH� FRUUHQWL�IRQGDWLYH� GHOOD� SVLFRORJLD� PRGHUQD� �.RIIND�� .RKOHU�� :HUWKHLPHU�� H� YHGH� FRPH�UDPR� SRUWDQWH� LQ� TXHVWR� VHFROR� OD� 3VLFRORJLD� 7RSRORJLFD� GL� .XUW� /HZLQ�� YHUR�SDGUH��WURSSR�VSHVVR�GLPHQWLFDWR��GHOOD�3VLFRORJLD�6RFLDOH�PRGHUQD�/D� 3VLFRORJLD� 6RFLDOH� HXURSHD� KD� DYXWR� XQD� VWUDQD� VWRULD� GL� VGRSSLDPHQWR�� 8QD�SDUWH� GL� HVVD� KD� WUDVFXUDWR� .�� /HZLQ� H� VL� q� FRQFHQWUDWD� VXOOD� ULFHUFD� HPSLULFD� H�GHVFULWWLYD�� VYLOXSSDWD� LQ� DPELWR� DFFDGHPLFR�� SRUWDQGR� DYDQWL�PROWL� WHPL� FODVVLFL�H� SURGXFHQGR� ODYRUL� LQWHUHVVDQWL�PD�QHVVXQ�SDUDGLJPD�FKH� DEELD� DVVXQWR�XQ�SHVR�RSHUDWLYR�VLJQLILFDWLYR�8Q
DOWUD� SDUWH� GHOOD� 3VLFRORJLD� 6RFLDOH�� VHJQDWD� GDOO 
DSSRUWR� OHZLQLDQR�� KD�WURYDWR� XQ� SURILFXR� PDWULPRQLR� FRQ� OD� 3VLFRORJLD� GHO� /DYRUR�� FKH� LQ� (XURSD� KD�DYXWR� OD� VXD� FXOOD�� HG� KD� SURGRWWR� L � SDUDGLJPL� TXDOLWDWLYL� �WHRULFL� H�PHWRGRORJLFL��GRPLQDQWL�QHOOD�SVLFRORJLD�RSHUDWLYD�FRQWHPSRUDQHD�QRQ�FOLQLFD�
,QWRUQR� DO� GHFHQQLR� ����±����� JOL� LQJOHVL� �(�� -DFTXHV� H� 7DYLVWRFN��� L � IUDQFHVL��0�� 3DJHV� H� $ULS�� H� JOL� LWDOLDQL� �(�� 6SDOWUR� H� ,ULSV�� ODYRUDURQR� DSSXQWR� DOOD�

,
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FUHD]LRQH� GL� XQ� RULJLQDOH� PL[LQJ�� HQRUPHPHQWH� JHQHUDWLYR�� 3VLFRDQDOLVL� �3VLFRORJLD� 7RSRORJLFD� H� 3VLFRORJLD� GHO� /DYRUR�� 8Q� PL[LQJ� FKH� RULJLQz� LO �SDUDGLJPD�� YLQFHQWH� VXO� SLDQR� RSHUDWLYR�� GHOOD� 3VLFRVRFLRORJLD�� FRQ� OH� VXH� VRWWR�IDPLJOLH� GHOOD� 6RFLR�SVLFRDQDOLVL� � H� GHOOD� 3VLFRORJLD� GHOO 
2UJDQL]]D]LRQH�� 1HO�GHFHQQLR� VXFFHVVLYR� �����±������ JOL� 8VD� �'�� &�� .OHLQ�� ,� � ,VFRH��� OD� *UDQ�%UHWDJQD� �0�� -RQHV�� H� OD� )UDQFLD� �- �� +RFKPDQQ�� SURGXVVHUR� XQ� SULPR�DYDQ]DPHQWR� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GHO� /DYRUR� 6RFLDOH��FRQLXJDQGROH�FRQ�OD�3VLFKLDWULD�H�GDQGR�YLWD�DOOD�3VLFRORJLD�GL�&RPXQLWj�
,Q� ,WDOLD�� q� LO � ����� FKH� YHGH� LO � EDWWHVLPR� GHOOD� 3VLFRORJLD� GL� &RPXQLWj��ULFRQRVFLXWD� DO�&RQJUHVVR�GHOOD�6,36�GL�$FLUHDOH�� GRSR�XQD�EDWWDJOLD� FRQGRWWD�GD�XQ�JUXSSR�GL�SVLFRORJL�IUD�FXL�'��)UDQFHVFDWR��0��6EHUQD�H�LO �VRWWRVFULWWR�
7UH� VRQR� L� SDUDGLJPL� YLQFHQWL� GHOOD� 3VLFRVRFLRORJLD�� FKH� DQFRUD� RJJL� LVSLUDQR�WXWWR� LO � ODYRUR� GHOOD� SVLFRORJLD� RSHUDWLYD� SURIHVVLRQDOH�� H� FKH� VL� GHYRQR� D� .��/HZLQ�� ,O �SULPR�q� LO � FRQFHWWR�GL��FDPSR�SVLFKLFR��� FKH�GHULYD�GD�TXHOOR�GL�)RUPD�R� *HVWDOW� � H� FKH� VL� SXz� FRQVLGHUDUH� LO � JHQLWRUH� GHL� FRQFHWWL � GL� �VRJJHWWLYLWj�SOXUDOH�� FRPH� JUXSSR�� RUJDQL]]D]LRQH� H� VLVWHPD�� ,O � VHFRQGR� q� LO � FRQFHWWR� GL�5LFHUFD�,QWHUYHQWR �$�5��� FKH� q� XQD� DSSOLFD]LRQH� DL� VLVWHPL� SOXUDOL� GHO� FRQFHWWR�IUHXGLDQR� GL� UHOD]LRQH� DQDOLWLFD�� PD� FKH� KD� JHQHUDWR� PROWH� GHOOH� VXFFHVVLYH�PHWRGLFKH� GL� 6YLOXSSR� 2UJDQL]]DWLYR� H� GL� ,QWHUYHQWR� &RPXQLWDULR�� ,O � WHU]R� q� LO �7�*URXS � �FKH�q�OD�PDGUH�GL�WXWWH�OH�WHFQLFKH IRUPDWLYH�GL�JUXSSR�,Q� XOWLPD� DQDOLVL� OH� WUH� JUDQGL� LGHH� GL� /HZLQ� VRQR� OD� WUDGX]LRQH� SVLFRORJLFD� GHO�SULQFLSLR� GL� LQGHWHUPLQD]LRQH� GL� +HLVHQEHUJ�� FKH� KD� VDQFLWR�� QHOOH� VFLHQ]H�ILVLFKH�� OD� VRVWDQ]LDOH� LPSRVVLELOLWj� GL� GLVWLQJXHUH� IUD� 6RJJHWWR� H� 2JJHWWR�� &RQ�TXHVWD� WUDGX]LRQH� /HZLQ� SRQH� OD� SVLFRVRFLRORJLD� H�� SHU� HVWHQVLRQH�� O¶LQWHUD�3VLFRORJLD��FRPH�6FLHQ]D�GHOOD�6RJJHWWLYLWj�/D� 3VLFRVRFLRORJLD� q� OD� VFLHQ]D� RSHUDWLYD� GHJOL� DJJUHJDWL� XPDQL� �JUXSSL��RUJDQL]]D]LRQL� H� FRPXQLWj� FKLXVH��� H� OD� 3VLFRORJLD� GL� &RPXQLWj� q� OD�3VLFRVRFLRORJLD�GHOOH�FRPXQLWj�DSHUWH��WHUULWRULR��
'L� FRVD� SDUOHUj� *2	&"� 'L� WXWWL � JOL � DUJRPHQWL� WHRULFL� � PHWRGRORJLFL� H�SURIHVVLRQDOL� FKH� LQWHUHVVDQR� FRORUR� FKH� VWXGLDQR� HG�RSHUDQR�SHU� OD�JHVWLRQH� H� OD�WUDVIRUPD]LRQH� GHJOL� DJJUHJDWL� XPDQL�� SLFFROL� JUXSSL�� RUJDQL]]D]LRQL� VRFLDOL� H�SURGXWWLYH��FRPXQLWj�FKLXVH�H�WHUULWRULR�/
DSSURFFLR� VDUj� SUHYDOHQWHPHQWH� SVLFRORJLFR�� PD� QRQ� VROR�� $YUDQQR� VSD]LR� VX�*2	&� WXWWH� OH� GLVFLSOLQH� H� SUDWLFKH� OLPLWURIH�� GDOOD� IRUPD]LRQH� DO� PDQDJHPHQW��GDOO 
HSLVWHPRORJLD� DOOD� SROLWLFD�� GDOOD� VRFLRORJLD� DO� PDUNHWLQJ�� &Lz� FKH� *2	&�YHGH� FRPH� VXR� ILOR� FRQGXWWRUH� QRQ� VRQR� WDQWR� OH�GLVFLSOLQH�TXDQWR� O 
DSSOLFD]LRQH�SURIHVVLRQDOH�� *2	&� SDUWH� GDOO 
HVSHULHQ]D� RSHUDWLYD� SHU� DUULYDUH� DOOD� WHRULD� H�QRQ� YLFHYHUVD�� 1RQ� D� FDVR� LO � JUXSSR� SURPRWRUH� H� UHGD]LRQDOH� GHOOD� ULYLVWD� q�FRPSRVWR� GD� ULFHUFDWRUL� � IRUPDWRUL� H� FRQVXOHQWL� FKH� RSHUDQR� SURIHVVLRQDOPHQWH�SHU�JUXSSL��RUJDQL]]D]LRQL�H�FRPXQLWj�
8QD� FHUWD� DWWHQ]LRQH� *2	&� OD� GDUj� DOOH� UDGLFL� VWRULFKH� GHOOH� WHRULH� H� GHOOH�SUDWLFKH� FKH� OD� LQWHUHVVDQR�� QHO� WHQWDWLYR� GL� PHWWHUH� LQ� OXFH� OD� ULFFKH]]D� GL� XQD�WUDGL]LRQH� WURSSR� VSHVVR� WUDVFXUDWD� GDOOH�PRGH� FXOWXUDOL� � /D� 3VLFRVRFLRORJLD� H� OD�3VLFRORJLD� GL� &RPXQLWj� VRQR� XQR� GHL� UDPL� QRELOL � GHOOD� SVLFRORJLD� FRPH�GLVFLSOLQD� H� FRPH� SUDVVL� VRFLDOH�� H� KDQQR� XQD� OHDGHUVKLS� QHO� SDQRUDPD� GHOOH�SUDWLFKH�GL� LQWHUYHQWR��PD�QRQ� VHPSUH�KDQQR� LO � ULFRQRVFLPHQWR�H� OD�QRWRULHWj�FKH�



�

PHULWDQR�� *2	&� YXROH� FHUFDUH� GL� IDUQH� FRQRVFHUH�� DOGLOj� GHO� ULVWUHWWR� FLUFROR�GHJOL� HVSHUWL � SVLFRVRFLRORJL� H� GHJOL� SVLFRORJL� GL� FRPXQLWj�� OD� GLJQLWj� WHRULFD�� OD�SUHYHJJHQ]D�H�OH�SRWHQ]LDOLWj�JHQHUDWLYH�



��

6725,$�25$/(
4XHVWD� UXEULFD� LQWHQGH� RIIULUH��PHGLDQWH� LQWHUYLVWH�� XQ� TXDGUR� GHOOD� VWRULD� GHOOH�UHOD]LRQL� LQWHUSHUVRQDOL� H� GHL� SULQFLSDOL� SUREOHPL� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD�3VLFRORJLD� GL� &RPXQLWj�� &L� VHPEUD� LPSRUWDQWH� ULFRVWUXLUH� OH� UDGLFL� GHOOD� QRVWUD�SUDWLFD� SURIHVVLRQDOH� H� OH� FRQQHVVLRQL� IUD� SHUFRUVL� FKH� DSSDLRQR� GLYHUVL� H�ORQWDQL� IUD� ORUR�� DWWUDYHUVR� OD� WHVWLPRQLDQ]D� GLUHWWD� GL� ³PDHVWUL´� FKH� KDQQR�YLVVXWR�H�LQ�SDUWH�IDWWR�OD�VWRULD�

,QWHUYLVWD�D�-RVHSK�/XIW�
�� 'RYH�� TXDQGR� H� FRQ� FKL� KD� HIIHWWXDWR� LO� VXR� LWHU� DFFDGHPLFR� H� LO� WUDLQLQJ�SURIHVVLRQDOH��LQ�SDUWLFRODUH�LO�WUDLQLQJ�GL�JUXSSR�"
O � PLR� SULPR� LQVHJQDQWH� GL� SVLFRORJLD� DOOD� VFXROD� VXSHULRUH� IX� 6RORPRQ� (��$VFK��&L� LQL]Lz� DL� ODYRUL�GHL SULPL�SVLFRORJL�GHOOD�*HVWDOW� �:HUWKHLPHU��.RKOHU�H�.RIIND��� DOOH� DYYHQLULVWLFKH� ULFHUFKH� GHOOD� SVLFRORJLD� VRFLDOH� �FRPH� OR� VWXGLR�GL� /HZLQ�� /LSSLWW � H� :KLWH� VXJOL� HIIHWWL � GL� XQD� OHDGHUVKLS� ³ODLVVH]�IDLUH´��GHPRFUDWLFD� H� DXWRFUDWLFD�� H� DOOD� WHRULD� GHO� &DPSR� GL� .XUW� /HZLQ� H� DOOD� VXD�ULFHUFD�VXOOH�GLQDPLFKH�GL�JUXSSR�(QWUDWR� DOO 
8QLYHUVLWj� GHOOR� 6WDWR� GHOOD� &DOLIRUQLD� GL� /RV� $QJHOHV� �8�&�/�$����VHJXLL� GHL� FRUVL� VXOOD� SVLFRORJLD� FOLQLFD� ± WHRULFD� H� DSSOLFDWD� ± EDVDWL� VXOO 
RSHUD�GL� )UHXG� H� GHL� QHR�)UHXGLDQL�� $OORUD�� OD� SVLFRORJLD� VRFLDOH� H� VSHULPHQWDOH�YHQLYDQR� LQVHJQDWH� FRPH�PDWHULH� FRPSOHPHQWDUL� DOOD� SVLFRORJLD� FOLQLFD��8QR� GHL�PLHL� GRFHQWL� DOO 
8�&�/�$�� IX� &DUO� 5RJHUV� H�� VRWWR� LO � VXR� LQIOXVVR�� PLJOLRUDL� OD�PLD�FRPSUHQVLRQH�GHOOD�3VLFRORJLD�8PDQLVWLFD�)UHTXHQWDL� SRL� XQ� FRUVR� SRVW�ODXUHD� DOOD� 6FXROD� 0HGLFD� GL� +DUYDUG� VXOOD�3VLFRORJLD� GL� &RPXQLWj� FRO�'U��*HUDOG�&DSODQ�� LO � TXDOH�PL� LQWURGXVVH� DOOH� WHRULH�SHU� L � SURJUDPPL� GL� SUHYHQ]LRQH� SHU� OD� VDOXWH� PHQWDOH�� 4XHVWR� FRUVR�FRPSUHQGHYD� DQFKH� XQ� ODYRUR� VXO� FDPSR� LQ� FHQWUL� FLWWDGLQL� SHU� OD� ULDELOLWD]LRQH�GHL�JLRYDQL��LQ�&HQWUL�6RFLDOL� �HG�LQ�VFXROH�SXEEOLFKH��D�ULVFKLR��3UHFHGHQWHPHQWH�� FRPH� PHPEUR� GHO� 'LSDUWLPHQWR� GL� 3VLFRORJLD� GHOO 
8QLYHUVLWj�GL� 6WDQIRUG�� DLXWDL� DG� RUJDQL]]DUH� LO � SULPR� JUXSSR� GL� FRXQVHOLQJ� SHU� SDGUL� L � FXL�ILJOL�HUDQR�VWDWL �YLVLWDWL �DOOD�&OLQLFD�3VLFRORJLFD�GHOO 
8QLYHUVLWj�

�� 4XDOL� VRQR� VWDWH� OH� SL�� LPSRUWDQWL� UHOD]LRQL� FKH� KDQQR� LQIOXHQ]DWR� LO� VXR�SXQWR�GL�YLVWD�ULJXDUGR�LO�JUXSSR�H�OH�RUJDQL]]D]LRQL"
UD� L � PROWL� VFLHQ]LDWL� VRFLDOL � � TXHOOL � DL� TXDOL� PL� VHQWR� SL�� REEOLJDWR� VRQR�5RODQG� /LSSLWW � H� 5HQVLV� /LNHUW� GHOO¶8QLYHUVLWj� GHOOR� 6WDWR� GHO� 0LFKLJDQ��6XOOD� FRVWD� RFFLGHQWDOH� WURYDL� PROWR� XWLOH� O 
RSHUD� GL� :DW]ODZLFN�� %HDYLQ� H�

� - � �/XIW �q �QRWR � LQ� , WD O LD �SHU �DYHUH �SXEEOLFDWR �� ³,QWURGX]LRQH�D O OD �G LQDPLFD�G L �JUXSSR´�/D�1XRYD�, WD O LD � �)LUHQ]H������ ³3VLFRORJLD �H �&RPXQLFD]LRQH´� � ,VHGL � �0LODQR�����,QGLU L]]R� ����� �6KDW WXFN�$YH� �� %HUNHOH\� �&DO LIRUQLD ������


�5LQJUD]LDPR�&ULVW LDQD�6DOD �SHU � OD � W UDGX]LRQH

,

)
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-DFNVRQ�� ,QVLHPH� SRUWDURQR� DYDQWL� DOFXQH� GHOOH�PLJOLRUL� LGHH� GHOOD� SVLFRDQDOLVL� H�GHOOD�FLEHUQHWLFD��SDUWLFRODUPHQWH�QHO�ODYRUR�FRQ�OH�IDPLJOLH�
�� /D� SL�� LPSRUWDQWH� HVSHULHQ]D� R� SURJHWWR� GL� ODYRUR� FKH� KD� DYXWR� QHO� FRUVR�GHOOD�VXD�FDUULHUD"

D� PLD� SULPLVVLPD� HVSHULHQ]D� FRQ� JUXSSL� GL� IRUPD]LRQH� �R� 7�*URXSV��� IX�FRPH� PHPEUR� GHOOR� VWDII� GHL� :HVWHUQ� 7UDLQLQJ� /DERUDWRULHV� �:�7�/����VSRQVRUL]]DWR� GDOO¶8QLYHUVLWj� GHOOR� 6WDWR� GHOOD� &DOLIRUQLD� GL� /RV� $QJHOHV��&RPH� PHPEUL� GHOOR� VWDII� IRUPDPPR� JUXSSL� GL� IRUPD]LRQH�� FRQGRWWL � QRQ�UHVLGHQ]LDOPHQWH�� FRQ� VWXGHQWL� DGXOWL � FKH� VL� LQFRQWUDYDQR� RJQL� JLRUQR� SHU� XQD� R�GXH� VHWWLPDQH��*OL� LQFRQWUL� VHUDOL� GHOOR� VWDII� ULVXOWDYDQR� HVVHUH�PROWR� LPSRUWDQWL�SRLFKp� FL� SHUPHWWHYDQR� �FRPH� PHPEUL� GHOOD� )DFROWj��� GL� FRQIURQWDUH� OH� QRVWUH�FRQRVFHQ]H� WHRULFKH� DSSOLFDWH� DJOL� HYHQWL� FKH� VXFFHGHYDQR� QHL� VLQJROL� JUXSSL�PHQWUH�� QHOOR� VWHVVR� WHPSR�� SRWHYDPR� LPSDUDUH� GDOOD� QRVWUD� LQWHUD]LRQH�� ,�:�7�/�� GLYHQQHUR� SUHVWR� SDUWH� GHO� 1DWLRQDO� 7UDLQLQJ� /DERUDWRULHV� �1�7�/��� D�%HWKHO��0DLQH�,� 1�7�/�� HUDQR� LO � GLUHWWR� VYLOXSSR� GHO� ODYRUR� VYROWR� GD� .XUW� /HZLQ� FRQ� JUXSSL�VRFLDOL� DG� +DUWIRUG�� &RQQHFWLFXW�� ,O � FRQFHWWR� GHO� 7�*URXS� q� VWDWR� LGHDWR� GD�/HZLQ� H� GDL� VXRL� FROODERUDWRUL�PHQWUH� VWDYDQR� VWXGLDQGR� O 
XVR� GHL� SLFFROL� JUXSSL�FRPH�PH]]R�SHU�DIIURQWDUH�L �SUREOHPL�VRFLDOL�,� 1�7�/�� VRQR� RUPDL� DO� TXDUDQWHVLPR� DQQR� FRPH� LVWLWXWR� LPSHJQDWR� QHOFDPELDPHQWR�SHUVRQDOH�H�VRFLDOH�/D� PLD� FROODERUD]LRQH� FRL� 1�7�/�� KD� LQFOXVR� ODYRUL� FKH� FRPSUHQGHYDQR�O 
LQWHUD]LRQH�XPDQD�� L � VHPLQDUL� VXO�PDQDJHPHQW�� OD�FUHVFLWD�SHUVRQDOH�� OD� WHRULD�H�OD�SUDWLFD�GHOOH�GLQDPLFKH�GL�JUXSSR�H�OH�FRQIHUHQ]H�VXO�ODYRUR�SURIHVVLRQDOH�$O� PRPHQWR� VRQR� FRLQYROWR� LQ� ZRUNVKRSV� VXOOD� FRPXQLFD]LRQH�� LO � SURVVLPR� GHL�TXDOL�VL�WHUUj�D�%HWKHO��QHO�0DLQH��GDO����DO����/XJOLR������,QROWUH� LQVHJQR� �7HRULD� GHOO¶2UJDQL]]D]LRQH�� H� IDFFLR� SDUWH� GHOOR� 6WDII� GHOOD�6FXROD�GL�0DQDJHPHQW�GHOOH�5HOD]LRQL�8PDQH�H�GL�'LUH]LRQH�SUHVVR�O¶8�&�/�$��
�� &RPH�SXz�GHILQLUH�LO�VXR�ODYRUR�FRQ�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

RQR� D� FRQRVFHQ]D� GHO� IDWWR� FKH� LO � ODYRUR� GL� RJQXQR� VLD� LQIOXHQ]DWR�LQHYLWDELOPHQWH�GDOOD�FXOWXUD�H�GDOOR�VSLULWR�GHO�WHPSR�/H� LGHH� GL� /HZLQ� VXOOR� VSD]LR� YLWDOH�� LO � FDPSR� GL� IRU]D� H� OD� ULVROX]LRQH� GHO�FRQIOLWWR� VRQR� FRVu� DPSLDPHQWH� LQWHJUDWH� QHO� ODYRUR� FRL� JUXSSL� R� OH� FRPXQLWj��FKH�QRL�VSHVVR�OH�GLDPR�SHU�VFRQWDWH�/D� VWHVVD� FRVD� DFFDGH� SHU� OD� 7HRULD� GHL� 6LVWHPL� �LQL]LDQGR� GD� YRQ� %HUWDODQII\���SHU� OD�FLEHUQHWLFD� �1��:LHQHU��H�SHU� OD�YDULHWj�GL� FRQFHWWL �ROLVWLFL�HG�RUJDQLVPLFL��$QFK¶LR�PL�PXRYR�LQ�TXHVWL�VFHQDUL�,Q� TXHVWR� PRGR�� LO � SRWHUH� GHO� SUHYDOHUH� H� GHOOH� PHWDIRUH� LQYHQWLYH� SHUPHD� LO �QRVWUR�SHQVLHUR�HG�L�SHQVLHUL�GHL�QRVWUL�FOLHQWL�/DYRUDUH� FRQ� GHOOH� SHUVRQH� HG� LQ� SDUWLFRODU�PRGR� FRQ� L� JUXSSL� GL� SHUVRQH�� q� XQD�VILGD� SHU� QRL� SRLFKp� GREELDPR� GLVFHUQHUH�PHWDIRUH� VLJQLILFDWLYH� H�PLWL� � GD� XVDUH�FRPH� FKLDYL� SHU� FDSLUH� TXHOOR� FKH� VWD� VXFFHGHQGR�� *UXSSL� LQ� FRQIXVLRQH� H� LQ�FRQIOLWWR� ORWWDQR� SHU� JHQHUDUH� H� SHU� UH�LQYHQWDUH� QXRYH� WUDPH� SHU� ORUR� VWHVVL� H�SHU�OH�ORUR�UHOD]LRQL�(�OH�PHWDIRUH��LO �O LQJXDJJLR�VLPEROLFR�H�L �PLWL�PDUFDQR�TXHVWD�VWUDGD�$OFXQH�DWWHQ]LRQL�

/
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�� &UHGR� VLDPR� WXWWL � SHUYDVL� GD� WHRULH� LQGLYLGXDOLVWH�� 1RQ� q� XQ
LGHD� QXRYD�RYYLDPHQWH�� PD q� ULOHYDQWH�� /D� WHQGHQ]D� DG� DWWULEXLUH� OH� GLIILFROWj� GHL� JUXSSL�R� GHOOH� FRPXQLWj� D� SHUVRQH� R� D� SHUVRQDOLWj�� GL� SDUWLFRODUL� LQGLYLGXL�� q� DVVDL�GLIIXVD�H�SHUYDVLYD��� ,� FRQVXOHQWL� VRWWR� O 
LQIOXHQ]D� GHOOD� FXOWXUD� RUJDQL]]DWLYD� WHQGRQR�� WXWWL � WURSSR�IUHTXHQWHPHQWH�� DG� HGXFDUH� R� IRUPDUH� PDQDJHUV� VHFRQGR� XQR� �VWLOH�PDQDJHULDOH� IUHGGDPHQWH� PDQLSRODWLYR�� �%HOODK��� ,R� QH� VRQR� FRQVDSHYROH� H�ULWHQJR�QHFHVVDULR�YLJLODUH�VXOOH�PLH�VWHVVH�WHQGHQ]H�D�IDUH�OD�VWHVVD�FRVD��� (WQRFHQWULVPR� H� [HQRIRELD�� 1RL� FKH� FRQGLYLGLDPR� LQWHUHVVL� QHO� FDPSR� GHL�JUXSSL� H� GHOOH� FRPXQLWj�� QRQ� SRVVLDPR� HYLWDUH� L � SUREOHPL� GHOOH� GLIILFROWj�LQWHU�HWQLFKH� H� LQWHU�UD]]LDOL � � )UHXG� XVz� O 
HVSUHVVLRQH� �QDUFLVLVPR� GHOOH�GLIIHUHQ]H� PLQRUL�� SHU� ULIHULUVL� DL� FRQIOLWWL � IUD� SHUVRQH� FKH� QRQ� VRQR�UHDOPHQWH�PROWR� GLYHUVH� IUD� ORUR�� ,R�PL� VHQWR� FRVu� LJQRUDQWH� HG� LPSRWHQWH� QHL�FRQIURQWL� GHOO 
HWQRFHQWULVPR� QHO� PRQGR� FKH� FL� FLUFRQGD�� &RPH� SRVVLDPR�GLYHQWDUH� SL�� FRVFLHQWL� H� IRUVH� IDUH� GL� SL�� SHU� DSSUHQGHUH� VXOOH� FRPXQLWj� H�VXJOL� DQWDJRQLVPL� GL� JUXSSR"� &¶q� YROXWR� FRVu� WDQWR� WHPSR� SHU� LQL]LDUH�� VROR�SHU� LQL]LDUH�� D� ULFRQRVFHUH� L � QRVWUL� SUHJLXGL]L� VXOOH� GRQQH�� SHU� HVHPSLR��FRQVLGHUDWH� FRPH� XQD� PLQRUDQ]D� QHOOH� QRVWUH� VWHVVH� FDVH�� TXDUWLHUL� H� SRVWL� GL�ODYRUR��6LDPR�VROR�DOO 
LQL]LR��� 1RL� VSRVLDPR� XQD� VHULH� GL� YDORUL� � PD� QH� SUDWLFKLDPR� XQ
DOWUD"� 6HFRQGR� OH�ULFHUFKH� VX� TXHVWD� GRPDQGD�� OD� ULVSRVWD� q� �Vu��� 1RL� FKH� ODYRULDPR� FRQ�SHUVRQH�� JUXSSL� H�RUJDQL]]D]LRQL�� QRQ� VLDPR�FDSDFL�GL� YLYHUH� VHFRQGR� L� YDORUL�FKH�WUDVPHWWLDPR�H�FKH�DEELDPR�FDUL�
�� 4XDQGR� FRQGXFH� XQ� JUXSSR� TXDO� q� LO� VXR� S ULQFLSDOH� IRFXV"� (� TXDQGR� q�FRQVXOHQWH�SUHVVR�XQ¶RUJDQL]]D]LRQH�R�XQD�FRPXQLWj"

HOO 
LQFRQWUDUH� L � FOLHQWL� � L � FRPSLWL� SULQFLSDOL� GHO� FRQVXOHQWH� VRQR� TXHOOL � GL�DVFROWDUH�� RVVHUYDUH� H� FHUFDUH� GL� FDSLUH� OD� FXOWXUD� GHOO 
RUJDQL]]D]LRQH��&HUFDUH� GL� FDSLUH� FKL� VRQR� H� OD� QDWXUD� GHL� ORUR� GLOHPPL� H�� QHOOR� VWHVVR�WHPSR��FHUFDUH�GL�FRVWUXLUH�ILGXFLD�LQ�WXWWH�OH�ORUR�UHOD]LRQL�6H� FL� VRQR� PRWLYD]LRQH� HG� HQHUJLD�� ULXQLUH� L � FOLHQWL� LQ� XQD� JUDQGH� VWDQ]D� H�PHWWHUVL� VXELWR� DOO 
RSHUD� VX� DUJRPHQWL� GD� ORUR� VWHVVL� SURSRVWL� �1RQ LQWURPHWWHUVL� �3UHVWDUH�DWWHQ]LRQH��$VFROWDUH��)DUOL �SDUODUH��6HJXLUOL �GD�YLFLQR�6H� LO � JUXSSR� VHPEUD� FRQIXVR�� LQ� FRQIOLWWR�� GHPRUDOL]]DWR� R� OHWDUJLFR�� FHUFDUH� GL�VFRSULUH�FRVD�VWLD�VXFFHGHQGR��$VFROWDUH�SD]LHQWHPHQWH�3Xz� HVVHUH� RSSRUWXQR� RFFXSDUVL� GHL� ORUR� FRQIOLWWL � LPPHGLDWL� � GHL� ORUR� SUREOHPL� R�GLOHPPL� �5RQDOG� /LSSLWW�� FKLHGHQGR� ORUR� GL� JXDUGDUH� DO� IXWXUR�� PROWL� DQQL� LQ�DYDQWL� � &KLHGHUH� ORUR� GL� LPPDJLQDUH� XQD� VLWXD]LRQH� LGHDOH� QHOOD� TXDOH� LO � ORUR�JUXSSR�� RUJDQL]]D]LRQH� R� FRPXQLWj� GL� DSSDUWHQHQ]D� IXQ]LRQL� VHFRQGR� OH� ORUR�VSHUDQ]H�H�L �ORUR�GHVLGHUL�,QFRUDJJLDUOL � D� FRQGLYLGHUH� OH� LPPDJLQL� FKH� KDQQR� FUHDWR� H� D� VSLHJDUH� FRPH� LO �JUXSSR� LPPDJLQDWR� LQFRQWUD� L � ORUR� ELVRJQL� H� OH� ORUR� DVSLUD]LRQL�� 3RL� FKLHGHUH�ORUR�GL�ULWRUQDUH�DO�SUHVHQWH�,Q�TXHVWR�PRGR�SRWUDQQR� WURYDUH�QXRYL� LQWHUHVVL�� QXRYH� HQHUJLH�H�QXRYH� LGHH�FKH�SRVVRQR� UHQGHUH� LO � JUXSSR� FDSDFH� GL� PXRYHUVL� YHUVR� XQD� FRQILGHQ]D� H� XQD�VSHUDQ]D�PDJJLRUL�&RPH� FRQVXOHQWH�� FHUFR� GL� DLXWDUOL � D� YHGHUH� VROR� FLz� FKH� SRVVRQR� YHGHUH��$VFROWDUH�� DSSUH]]DUH� H� SURYDUH� D� VXSSRUWDUH� OD� ORUR� FRQIXVLRQH�� OD� ORUR�LQVRGGLVID]LRQH� H� L � ORUR� ODPHQWL� OXQDWLFL� � (VVL� LQL]LHUDQQR� FRVu� D� GDUVL� GHL�
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FRPSLWL� H� D� SRUUH� GHOOH� GRPDQGH�� 4XL� VL� q� JLj� D� EXRQ� SXQWR�� )DWHOL� ODYRUDUH� VX�TXHVWL� FRPSLWL� H� TXHVWH� GRPDQGH� LQ� SLFFROL� H� JUDQGL� JUXSSL�� ( QRQ�LQWURPHWWHWHYL�/D� IRUPXOD� GL� /HZLQ�� �GDO� FRQJHODPHQWR� DOOR� VFRQJHODPHQWR� DO� ULFRQJHODPHQWR���IXQ]LRQD�&RPSUHQGR� TXDQWR� TXHVWR� DEER]]R� VLD� DEEDVWDQ]D� LQDGHJXDWR� H� SUREDELOPHQWH�FRQIXVR��'RSRWXWWR�� FRPH� VL� SXz� HVSRUUH� FKLDUDPHQWH� XQD�PLVFHOD� GL� VFLHQ]D� GHO�FRPSRUWDPHQWR� H� GL� DUWH� GHO� FRPSRUWDPHQWR"� ,Q� UHDOWj� QRQ� VLDPR� WXWWL � GHJOL��DPDWRUL�"� $PDWRUL� LQWHUHVVDWL� D� LPSDUDUH� VX� Vp� VWHVVL� H� VXJOL� DOWUL� � FLUFD� OH�YHFFKLH� H� OH� QXRYH� FRPXQLWj�� H� VXOOH� UHOD]LRQL� XPDQH� LQ� WXWWH� OH� ORUR� IRUPH�� GD�TXHOOH�FUHDWLYH�D�TXHOOH�WUDJLFKH�
�� &RVD� SXz� GLUH� ULJXDUGR� L� SL�� LPSRUWDQWL� SUREOHPL� GHO� ODYRUR� FRQ� L� JUXSSL�RG�RUJDQL]]D]LRQL�RJJL�H�LQ�IXWXUR"
O � SUREOHPD�SL�� LPSRUWDQWH� q� O¶XQLFLWj� GHOOD� FXOWXUD� H� FRPH�TXHVWD� VL�PDQLIHVWD��FRPH� FRPXQLWj� R� RUJDQL]]D]LRQH�� DWWUDYHUVR� JOL� VWDGL� GL� VYLOXSSR�� ,QFRUDJJLDUH�H� DFFUHVFHUH�JOL� VIRU]L�GL� FRRSHUD]LRQH�� LO �PXWXR� ULVSHWWR�H� LO � FRPXQH�GHVLGHULR�GL� LPSDUDUH� H�GL� DSULUVL� DO� QRQ�FRQRVFLXWR��&RVWUXLUH�XQD�FXOWXUD�FKH�YDORUL]]L� HG�LQFOXGD�LO �FRQWHVWR�VRFLDOH�H�ILVLFR�GL�XQ�JUXSSR��RUJDQL]]D]LRQH�R�FRPXQLWj�

�� 4XDOL� VRQR� OH� SULQFLSDOL� GLIIHUHQ]H� HVLVWHQWL� QHO� ODYRUDUH� FRQ� SLFFROL�JUXSSL��RUJDQL]]D]LRQL�H�FRPXQLWj"
XDQGR� F¶q� XQR� VFRQWUR� FXOWXUDOH� IUD� XQ� JUXSSR� R� XQ
RUJDQL]]D]LRQH� R� XQD�FRPXQLWj� H� LO � VXR� FRQWHVWR� VRFLDOH�� RSSXUH� TXDQGR� SUHYDOJRQR� OH� FRQGL]LRQL�GL�VFDUVH�ULVRUVH��WXWWH�OH�GLYHUVLWj�WHQGRQR�DG�DJJUDYDUVL�,Q� XQ� JUXSSR� XPDQR� GL� LQWHUD]LRQH�� L � SURFHVVL� GL� JUXSSR� VRQR� DO� VHUYL]LR� VLD� GHO�VLQJROR�VLD�GHO�JUXSSR�FRPH�WRWDOLWj��VLPXOWDQHDPHQWH�0ROWR� LPSRUWDQWH�� q� VHPSUH� HVVHQ]LDOH� FDSLUH� OR� VWDGLR� GL� VYLOXSSR� FRQ� LO � TXDOH�LO �JUXSSR�VWD�ORWWDQGR�ODYRUDQGR�1HOOH� RUJDQL]]D]LRQL� R� FRPXQLWj� VL� WHQGH� D� IRFDOL]]DUH� OD� SURGX]LRQH� R� L� VHUYL]L�SHU� L � TXDOL� VRQR� VWDWH� FUHDWH�� $G� RJQL� PRGR� L� SURFHVVL� GL� EDVH� VRQR�HVVHQ]LDOPHQWH�VLPLOL�QHOOH�FRPXQLWj��QHOOH�RUJDQL]]D]LRQL�H�QHL�SLFFROL�JUXSSL�8Q
RUJDQL]]D]LRQH� q� XQD� FRPXQLWj�� H� SHU� DOFXQL� ± FKH� FL� SLDFFLD� R� QR ±�� q� XQD�FRPXQLWj� VLJQLILFDWLYD� QHOOD� ORUR� YLWD�� 0D� L� PLHL� LQWHUHVVL� SULQFLSDOL� VRQR� LO �ODYRUR� GL� FRPXQLWj�� OD� FRVWUX]LRQH� GHOOD� FRPXQLWj�� OH� VRGGLVID]LRQL� H� OH�UHVSRQVDELOLWj�GHOOD�FRPXQLWj�

�� /HL� KD� VSHVVR� ODYRUDWR� LQ� (XURSD�� LQ� SDUWLFRODUH� LQ� ,WDOLD�� TXDOL� OH�GLIIHUHQ]H�FKH�KD�QRWDWR�IUD�TXHVWL�GXH�PRQGL "�
H� GLYHUVLWj� VRQR� LPSRUWDQWL� PD� L� SXQWL� LQ� FRPXQH� VRQR� PDJJLRUL��3HUVRQDOPHQWH�SUHIHULVFR�OH��ODVDJQH�DO�IRUQR��PDGH�LQ�,WDO\�,O� YHUR� SLDFHUH� GL� ODYRUDUH� FRQ� XQ¶pTXLSH� VWUDQLHUD� R� FRQ� SHUVRQH� VLQJROH� FKH�VL� FRQRVFRQR�� q� LO � IDWWR� FKH� LO � ORWWDUH� SHU� VXSHUDUH� GHOOH� GLIILFROWj� WUDVFHQGH� RJQL�QD]LRQDOLWj�8Q� SHULFROR� OR� YHGR� XQ� SR¶� GRYXQTXH�� /D� WHQGHQ]D� DG� RSHUDUH� FRQ� RJQL� JUXSSR��RUJDQL]]D]LRQH� R� FRPXQLWj� XVDQGR� WHFQLFKH� H� WUXFFKL� QHO� QRPH� GHOO 
HIILFLHQ]D� H�GHOO 
XWLOLWj��q�XQ�SUREOHPD�SHU�WXWWL �QRL�FKH�ODYRULDPR�FRQ�OH�SHUVRQH�
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,R�PL�WHQJR�ORQWDQR�GDL�JLRFKL��GDJOL�DJJHJJL�H�GDL�WHVWV�VXOOD�SHUVRQDOLWj�,Q� XQ� OLEUR� UHFHQWH� �������� 0DUY�:HLVERUG� GHVFULYH� TXHVWR� EUHYHPHQWH�� PD� FRQ�SUHFLVLRQH�� �&KLXQTXH� VL� RIIUH� GL� YHQGHUWL� XQ
HVHQ]LRQH� GHOO 
HVSHULHQ]D�FKLDULILFDWULFH� GL� QRQ� ULXVFLUH� D� UDFFDSH]]DUVL� DWWUDYHUVR� XQ� FDPELDPHQWR�� q� XQ�FLDUODWDQR�� &RQ� SL�� HVSHUWL � QHOOD� QRVWUD� VSHFLDOLWj�� PHQR� YHGLDPR� SRVVLELOH�LPSDWWDUH� VX� XQ� VLVWHPD� OH� QRVWUH� VROX]LRQL� IDYRULWH�� 1HPPHQR� PL� LPPDJLQR�FRPH� VL� SRVVDQR� HOLPLQDUH� ± FRQ� RJQL� FRQRVFLXWR� JLRFKHWWR�PDJLFR� H�PLVWHULRVR��WHFQLFD�� VLVWHPD�� JHUJR�� OLEUR�� FRQIHUHQ]LHUH�� R� VSHWWDFROR� GD� FLUFR� ± LO� WUDYDJOLR��OD� FRQIXVLRQH�� LO � FDRV� H� O 
DQVLHWj�� FKH� VRQR� QDWXUDOL� SHU� OD� QRVWUD� VSHFLH� FRPH� LO �UHVSLUDUH�� 4XHVWH� FRQGL]LRQL� IDYRULVFRQR� OD� FUHVFLWD�� O 
HFFLWDPHQWR�� OD� FUHDWLYLWj��OD�JLRLD��O 
HQHUJLD�H�O 
LPSHJQR�&RPH� FRQVXOHQWH� YHQJR� VSHVVR� LQYHVWLWR� GHO� SRWHUH� GL� DFFRUGDUH� HVHQ]LRQL� DOOD�JHQWH� GDOOH� FRQGL]LRQL� GL� ULILXWR� H� FRQIXVLRQH�� 3XUWURSSR�� FRPH� LO � 0DJR� GL� 2]��FKH� VDSHYD� GL� HVVHUH� XQ� LPSRVWRUH� TXDQGR� SUHWHQGHYD� FKH� OH� VXH� WHFQRORJLH�IXQ]LRQDVVHUR��GLFR���1RQ OR�SRVVR�IDUH��1HPPHQR� LR� SRVVR�� /DYRUDUH� FRQ� OD� JHQWH� LQ� XQD� SURIHVVLRQH� FKH� q� DQFKH�LPSRVVLELOH� SXz� HVVHUH� IUXVWUDQWH�� SLHQR� GL� PRGHVWR� SUDJPDWLVPR�� PD� DQFKH�PROWR� SLDFHYROH�� 6HQ]D� FRPSXWHU� R� IRUPXOH� R� ULFHWWH�� WUDQQH� IRUVH� XQ� SR
� GL�FRPSDVVLRQH� PHVFRODWD� DG� XQD� PDQFLDWD� GL� RULJDQR� H� XQ� SL]]LFR� GL� DJOLR�� )DU�EROOLUH�OHQWDPHQWH��FRQ�JHQWLOH]]D�H�DIIHWWLYLWj�
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���$11,�',�$9$1=$0(17,
4XHVWD�UXEULFD�SUHVHQWD�L�PDWHULDOL�SURGRWWL �GD�RSHUDWRUL�GHOO¶$5,36�QHOO¶DUFR�GL�TXLQGLFL�DQQL��6L�WUDWWD�GL�FRQWULEXWL�VLQWHWLFL� �VSHVVR�D�FLUFROD]LRQH�LQWHUQD�R�SXEEOLFDWL�VXL�PH]]L�GL�LQIRUPD]LRQH�GHOO¶$VVRFLD]LRQH��1RWL]LDULR��6XSSOHPHQWL�R�$YDQ]DPHQWL���TXLQGL�QRWL�VROR�DL�VRFL�H�DJOL�DOOLHYL��6ROR�UDUDPHQWH�VL�WUDWWD�GL�DUWLFROL�JLj�SXEEOLFDWL�VX�ULYLVWH��FKH�ULSXEEOLFKLDPR�SHU�TXHOOD�FKH�FL�VHPEUD�OD�ORUR�DWWXDOLWj�$EELDPR� GHFLVR� GL� SUHVHQWDUH� L� FRQWULEXWL� LQ� RUGLQH� VSDUVR�� SHU� GDUH� LO � VHJQR�GHOOD� YDULHWj� GHL� WHPL� DIIURQWDWL� LQ� TXHVWL� DQQL�� ,QROWUH�� RJQL� SH]]R� VHJQDOHUj� OD�SURSULD� GDWD� GL� XVFLWD�� SHU� WHVWLPRQLDUH� GHO� FDUDWWHUH� DQWLFLSDWRULR� FKH� OD�ULFHUFD� $5,36� KD� H� KD� DYXWR�� ,QILQH�� L � FRQWULEXWL� QRQ� VRQR� ILUPDWL�� SHU�VRWWROLQHDUH� FKH� OD� ORUR� PDWULFH� q� LO � ODYRUR� FROOHWWLYR� FKH� $5,36� KD� SRUWDWR�DYDQWL�� TXHVWL� FRQWULEXWL� � SXU� DYHQGR� XQ� DXWRUH�� VRQR� SL�� GL� DOWUL� HIIHWWR� HUDSSUHVHQWD]LRQH� GL� XQ� GLEDWWLWR� H� GL� XQ� FRQIURQWR� GL� JUXSSR� H� YDQQR� GXQTXH�FRQVLGHUDWL�XQ�SDWULPRQLR�FROOHWWLYR�

7HRULD�H�WHFQLFDSHU�O¶LQGX]LRQH�GHOOD�FUHDWLYLWj�
Xz� VHPEUDUH� SDUDGRVVDOH�� PD� q� YHUR�� 6ROR� YHQW 
DQQL� ID� L � VRVWHQLWRUL� GHOOD�FUHDWLYLWj XPDQD� QHO� SURFHVVR� SURGXWWLYR�� HUDQR� JXDUGDWL� FRQ� VRVSHWWR�� 2JJL�OR� VFHQDULR� SURGXWWLYR� H� VRFLDOH� q� VHPSUH� SL�� FRQVDSHYROH� GHOOD� QHFHVVLWj� GL�XRPLQL� FUHDWLYL��1RQ� VROR�SHU� OR� VYLOXSSR��PD�DQFKH�SHU� OD� VWHVVD� VRSUDYYLYHQ]D��LO � FRPSOHVVR� VLVWHPD� SURGXWWLYR�VRFLDOH� QHFHVVLWD� GL� �QXRYL�� PRGL� GL� SHQVDUH� H�GL�UHDJLUH�DL�SUREOHPL�/
DXWRPD]LRQH� H� OD� WHU]LDUL]]D]LRQH� VWDQQR� WUDVIRUPDQGR� OD� TXDOLWj� GHO� ODYRUR� H�GHOOD� YLWD�� LQ� RFFLGHQWH�� DVVDL� SL�� LQ� IUHWWD� H� SL�� LQ� SURIRQGLWj� GL� TXDQWR�SRWHVVHUR�VSHUDUH�OH�LGHRORJLH�SL��FRQIOLWWXDOL�GHJOL�$QQL�6HVVDQWD�'L� IURQWH� DOOD� VILGD� GL� FDPELDUH� LQWHUL� FRPSDUWL� SURGXWWLYL� H� OD� �FXOWXUD�� GL�PLOLRQL� GL� ODYRUDWRUL� H� FLWWDGLQL�� L O � VLVWHPD� SURGXWWLYR� KD� FRPSUHVR� OD� QHFHVVLWj�GL� VYLOXSSDUH� LO � SRWHQ]LDOH� GL� FUHDWLYLWj� SUHVHQWH� �VLD� SXUH� LQ� ODWHQ]D�� LQ� WXWWL � � /D�FUHDWLYLWj� VHPEUD� OD� FDSDFLWj� LQGLVSHQVDELOH� SHU� DIIURQWDUH� L � SUREOHPL� SRVWL� GDOOD�WUDQVL]LRQH� SRVWLQGXVWULDOH�� (VVD� LQIDWWL � QRQ� q� LQWHVD� FRPH� IDQWDVLD� HYDVLYD� Qp�FRPH� RULJLQDOLWj� DUWLVWLFD�� PD� �FRPH� FDSDFLWj� FRQFUHWD�� GL� ULVROYHUH� LQ� PRGR�QXRYR�L�SUREOHPL�6RQR� QRWL� L � ODYRUL� GL� IDPRVL� DXWRUL� FKH� KDQQR� LGHQWLILFDWR� OD� FUHDWLYLWj� FRPH��SHQVLHUR� GLYHUJHQWH�� �*XLOIRUG�� R� FRPH� �SHQVLHUR� ODWHUDOH�� �'H� %RQR��� FRPH��VHQWLPHQWR� RFHDQLFR�� �.RHVWOHU�� R� FRPH� �SURFHVVR� WHU]LDULR�� �$ULHWL�� FRPH��SHQVLHUR� SURGXWWLYR�� �:HUWKHLPHU�� R� FRPH� �VRUSUHVD� HIILFDFH�� �%UXQHU��� (�FHQWLQDLD� VRQR� JOL� VWXGL� H� OH� GHILQL]LRQL� GL� FUHDWLYLWj� FKH� OH� VFLHQ]H� XPDQH� H�VRFLDOL�KDQQR�HODERUDWR�
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1RQ� DOWUHWWDQWR� QXPHURVL� VRQR� L� FRQWULEXWL� FKH� SRVVRQR� IRQGDUH� XQD� SUDVVL�SHGDJRJLFD�� 3XUWURSSR�� LO � FDPELDPHQWR� HSRFDOH� FKH� VWLDPR� DWWUDYHUVDQGR� FL�FKLHGH� XQD� SHGDJRJLD� HG� XQD� GLGDWWLFD� GHOOD� FUHDWLYLWj�� SL�� FKH� XQD� ILORVRILD�� (�DOORUD� RFFRUUH� DSSURIRQGLUH� OD� TXHVWLRQH�� D� SDUWLUH� GDO� �FRPH�� VL� SRVVD�VYLOXSSDUH�H�GLIIRQGHUH�OD�FUHDWLYLWj��SLXWWRVWR�FKH�D�SDUWLUH�GDO��FRVD��VLD�7DOH� SURFHGLPHQWR� SXz� VHPEUDUH� VXSHUILFLDOH�� PD� q� DVVDL� GLIIXVR� DQFKH� QHOOH�VFLHQ]H�FRVLGGHWWH��GXUH��
�� /
DVVH�HPRWLYR�UD]LRQDOH��RYYHUR�OD�EL �ORJLFD

D� VHFRODUH� TXHUHOOH� FLUFD� OD� QDWXUD� LQWHOOHWWLYD R� HPRWLYD� GHOOD� FUHDWLYLWj�� SXz�FRQVLGHUDUVL� VXSHUDWD� GDO� ODYRUR� GL� ,� � 0DWWH� %ODQFR�� 7DOH� DXWRUH� GLPRVWUD� LQ�PRGR� GHILQLWLYR� O 
LQVFLQGLELOLWj� GHJOL� DVSHWWL � UD]LRQDOL� GDOOH� HPR]LRQL�� H�GHJOL� DVSHWWL � HPRWLYL� GDOO 
LQWHOOLJHQ]D�� 3RVVLDPR� GXQTXH� DIIHUPDUH� FKH� OR�VYLOXSSR� GHOOD� FUHDWLYLWj� ULFKLHGH� XQD� ULVWUXWWXUD]LRQH� FRJQLWLYD� HG� HPRWLYD�� 6H�LO � SHQVLHUR� FUHDWLYR� q� XQ� DPSOLDPHQWR� HG� XQD� ULFRPSRVL]LRQH� GHO� PRGR� DELWXDOH�GL� SHQVDUH�� HVVR� q� DQFKH� XQD� �ULVWUXWWXUD]LRQH� GHL� VHQWLPHQWL��� ,O � PRVDLFR�UD]LRQDOH� GHO� VRJJHWWR� �R� GHOO 
RUJDQL]]D]LRQH��PXWD� DVVLHPH� DO� VXR� FDOHLGRVFRSLR�HPRWLYR�,Q� WHUPLQL� SHGDJRJLFL�� TXHVWR� DVVXQWR� LQGLFD� OD� VWUDGD� GL� XQ� GRSSLR� LQWHUYHQWR��ILQDOL]]DWR�D�PRGLILFDUH�O 
DVVH�HPRWLYR�UD]LRQDOH�6XO� SLDQR� UD]LRQDOH� GHYH� WURYDUH� XQD� VRVSHQVLRQH� WHPSRUDQHD� O 
LQWHUR� VLVWHPD� GL�SHQVLHUR� GHOOD� WUDGL]LRQH� RFFLGHQWDOH�� LO � SULQFLSLR� GL� QRQ� FRQWUDGGL]LRQH�� LO �SULQFLSLR� GL� FDXVD�HIIHWWR�� O 
LQWHUD� DUFKLWHWWXUD� ORJLFD�� 6XO� SLDQR� HPRWLYR� GHYRQR�WURYDUH� FRQWHQLPHQWR� O 
DQVLD�� O 
LQFHUWH]]D� HG� LO � VHQVR� GL� FROSD� FRQQHVVL� D� WXWWL � L �FDPELDPHQWL�� H� GHYRQR� LQYHFH� HVVHUH� IDYRULWL � O 
DEEDQGRQR�� LO � JDOOHJJLDPHQWR�� OD�ILGXFLD��OD�FXULRVLWj�Ê� LQWXLWLYD� OD� GLIILFROWj� GL� DJLUH�� LQ� FKLDYH� IRUPDWLYD�� QHO� WHUULWRULR� GL� TXHVWD� EL�ORJLFD�� 8Q
HFFHVVLYD� IDFLOLWD]LRQH� GHOOD� PRELOLWD]LRQH HPRWLYD� �DWWUDYHUVR� IRUWL �VWLPROD]LRQL� WUDQVIHUDOL�� � D� SDUWH� OD� GLIILFROWj� DG� HVVHUH� UHDOL]]DWD� LQ� FRQWHVWL�IRUPDWLYL� RUGLQDUL� � SRUWHUHEEH� D� ULVXOWDWL � GL� GLSHQGHQ]D� �PLVWLFD��� FLRq� D� XQ� WLSR��SHDN�H[SHULHQFH��QLHQW 
DIIDWWR�QXRYR�H�FUHDWLYR�8Q� WURSSR� LQVLVWLWR� ODYRUR� VXL� PHFFDQLVPL� FRJQLWLYL�� FLRq� VXL� SURFHVVL� GL�SHQVLHUR�� VDUHEEH� DFFRPSDJQDWR� GD� XQ¶HFFHVVLYD� �YLJLODQ]D�� GHOOD� UD]LRQDOLWj� D�VFDSLWR�GHOOD�PRELOLWD]LRQH�HPR]LRQDOH�0L� SDUH� FKH� OD� YLD� G
XVFLWD� VWLD� LQ� XQD� VWUXWWXUD� ELQDULD� GHOO 
D]LRQH� SHGDJRJLFD��FDSDFH� GL� RSHUDUH� VXO� SLDQR� GHOOD� EL�ORJLFD� QHFHVVDULD� D� VWLPRODUH� OD� FUHDWLYLWj��8QD� VWUXWWXUD� SHGDJRJLFD� �VHWWLQJ�� GLGDWWLFD�� VWLOH� GHO� IRUPDWRUH�� FKH� VL�FDUDWWHUL]]L� FRPH� DPELJXD� H� DPELYDOHQWH�� DWWD� D� �ULVFDOGDUH�� H� �UDIIUHGGDUH��DOWHUQDWLYDPHQWH� LO � FOLPD� HPRWLYR�� PD� DQFKH� FDSDFH� GL� DWWLYDUH� SURFHVVL�UD]LRQDOL��GLYHUJHQWL��
�� /
DVVH�LQGLYLGXR�JUXSSR

D� XQD� SDUWH� HVLVWH� OD� WUDGL]LRQH� GHOO 
DUWLVWD�� FUHDWLYR� H� VROLWDULR�� 'DOO 
DOWUD� q�GLIIXVD� O 
HTXD]LRQH� JUXSSR�  � FRQIRUPLVPR�� 7XWWR� FLz� q� EDVWDWR� SHU DVVRFLDUH�OD� FUHDWLYLWj� FRQ� OD� VLQJRODULWj�� ,Q� UHDOWj� LO � SHQVLHUR� FUHDWLYR� SXz� HVVHUH�LQWHVR� FRPH� �HVSDQVLRQH� SOXUDOH��� (VVR� ULFKLHGH� LQIDWWL � XQ¶HVWHQVLRQH� VSD]LDOH� H�WHPSRUDOH�� XQD� PROWLSOLFD]LRQH� GHOOH� SURVSHWWLYH�� XQD� SXOVD]LRQH� HG� XQULPHVFRODPHQWR�GHOOD�GLYHUVLWj��FKH�VRQR�GLPHQVLRQL�WLSLFKH�GHOOD�SOXUDOLWj�
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8QD�FRVD� q�SXQWDUH� VXOOD� ULFHUFD�GHO� JHQLR� LVRODWR�� ULVXOWDQWH�GLYHUVD�HG�RULJLQDOH�GHO� WHVVXWR� VWRULFR� H� VRFLDOH�� FUHDWLYR� LQ� TXDQWR� HFFHQWULFR� H� PDUJLQDOH��VLQJRODUH� HFFH]LRQH� IUXWWR� GL� XQ
DOFKLPLD� FDVXDOH�� $OWUD� FRVD� q� ULFHUFDUH� OD�WUDVIRUPD]LRQH� GL� DWWHJJLDPHQWL� JHQHUDOL]]DWL� � FKLDPDWL� D� SDVVDUH� GD� XQ� VLVWHPD�GL� SHQVLHUR� DG� XQ� DOWUR�� GD� XQ� RUGLQH� ORJLFR� DG� XQ� DOWUR�� DWWUDYHUVDQGR� XQD�IRUHVWD�GL�DSSDUHQWH��GLVRUGLQH�ORJLFR��R�GL��RUGLQH�LOORJLFR��/D� VLQJRODULWj� DUWLVWLFD� QRQ� q� DOWUR�� LQ� IRQGR�� FKH� LO � GLVWLOODWR� GL� XQD� SOXUDOLWj� GL�PLOLRQL� GL� SHUVRQH�� /D� FUHDWLYLWj� GLIIXVD� q� LQYHFH� XQD� SOXUDOL]]D]LRQH� GHL�VRJJHWWL � � /
LQGLYLGXR� R� O 
RUJDQL]]D]LRQH�� SHU� VYLOXSSDUH� OD� ORUR� FUHDWLYLWj��GHYRQR�UHQGHUH�SOXUDOH�OD�ORUR��PDFFKLQD�GHO�SHQVLHUR��6XO� SLDQR� SHGDJRJLFR� q� DFTXLVLWR� �GD� /HZLQ� LQ� SRL�� FKH� RJQL� SURFHVVR� GL�SOXUDOL]]D]LRQH� q� IDFLOLWDWR� GDO� JUXSSR�� 'DO� PRPHQWR� FKH� OR� VYLOXSSR� SVLFKLFR�GHO� VRJJHWWR� q� VLFXUDPHQWH� XQ� IDWWR� JUXSSDOH� �IDPLJOLD�� SDUL� � PLFUR�DPELHQWH��HFF���� OD� ULVWUXWWXUD]LRQH� GL� TXHVWR� VYLOXSSR� q� FRQGL]LRQDWD� DG� XQD� HVSRVL]LRQH�JUXSSDOH�/R� VYLOXSSR� GHOOD� FDSDFLWj� FUHDWLYD� LQGLYLGXDOH� q� IDYRULWR� GDOOH� UHOD]LRQL�LQWHUSHUVRQDOL� � QRQ� WDQWR� D� PRWLYR� GHOOD� PXWXD� LQWHJUD]LRQH�� TXDQWR� JUD]LH� DL�SURFHVVL� SVLFR�PHQWDOL� FKH� OD� SOXUDOLWj� SURYRFD�� 6XO� SLDQR� HPRWLYR� LO � JUXSSR�SXz�RIIULUH� PRWLYD]LRQH� H� SURWH]LRQH�� ILGXFLD� H� FXULRVLWj�� JUD]LH� DOOD� VXD� GRSSLD�QDWXUD�GL��LJQRWR�FLUFRVFULWWR��R�GL��FRQWHQLWRUH�PLVWHULRVR��,O� JUXSSR� LQIDWWL � q� XQD� GLPHQVLRQH LJQRWD� TXLQGL� HVSORUDELOH�� SRWHQ]LDOPHQWH�RJJHWWR� GL� LQYHVWLPHQWR� H� GL� FXULRVLWj��0D� q� DQFKH� XQD� GLPHQVLRQH� FRQWUROODELOH�H� FRQWUROODWD�� DWWD� D� FRQWHQHUH� H� FLUFRVFULYHUH� O 
LQFHUWH]]D� H� OD� FROSD� FRQQHVVH�DOO 
LJQRWR�'DO� SXQWR� GL� YLVWD� UD]LRQDOH� LO � JUXSSR� q OXRJR� GL� FRQIURQWR�VFRQWUR� GL� GLYHUVL�PRGHOOL � GL� SHQVLHUR�� Ê� WDOH� GLYHUVLWj� FKH�� DSSDUWHQHQGR� DOOR� VWHVVR� VLVWHPD�ORJLFR�� QH� HYLGHQ]LD� OH� GLPHQVLRQL� �DOWUH��� 6H� WDQWH� GLYHUVLWj� SRVVRQR� ULHQWUDUH�QHOOD� VWHVVD� ORJLFD� GL� SHQVLHUR�� DOORUD� q� OHJLWWLPR� LSRWL]]DUH� O 
HVLVWHQ]D� GL� SL��ORJLFKH��FLRq�GL�PROWH�GLPHQVLRQL�QDVFRVWH�QHOO 
XQLYHUVR�GHO�SHQVLHUR�/
LQGX]LRQH� R� OR� VYLOXSSR� GHOOD� FUHDWLYLWj� QRQ� q� GXQTXH�XQ�SURFHVVR� VROLWDULR�� Qp�PDVVLILFDWR�� q� XQ
DWWLYLWj� IRUPDWLYD� IRQGDWD� VXOOD� GLDOHWWLFD� LQGLYLGXR�JUXSSR��'RYH� LO � JUXSSR� QRQ� q� VSD]LR� IXVLRQDOH�� Qp� IRQGDOH� WHDWULFR� GHO� VRJJHWWR�� PD�UDSSUHVHQWD]LRQH�H�VSHFFKLR�GHOOD�VXD�SOXUDOLWj�LQWHUQD��DWWXDOH�H�SRWHQ]LDOH�
�� ,�IDWWRUL��WHFQLFDPHQWH��IDFLOLWDQWL�O
LQGX]LRQH�GHOOD�FUHDWLYLWj�

� � 0DWXVVHN� UDFFRQWD� FKH� DG� XQ� VLPSRVLR� VXOOD� FUHDWLYLWj� VYROWRVL� QHJOL� 86$�JOL� VFLHQ]LDWL� SUHVHQWL� GLHGHUR� SL�� GL� ���� GHILQL]LRQL� GHO� FRQFHWWR� GL�FUHDWLYLWj�� 0D� q� SURSULR� TXHVWD� PDQFDQ]D� GL� XQLYRFLWj� FKH� PHWWH� LQ� OXFH� XQD�FDUDWWHULVWLFD� IRQGDPHQWDOH� GHO� FRQFHWWR� VWHVVR� H� GHOOD� �PRGDOLWj� FUHDWLYD�� GL�RSHUDUH��OD�SOXUDOLWj�(� SOXUDOLWj� �SOXUDOH��� FLRq� D� GLIIHUHQWL� OLYHOOL � H� FRQ� SRVVLELOLWj� PROWHSOLFL� SHU�RJQL�VLWXD]LRQH�1HVVXQ� SHUFRUVR� SXz� HVVHUH� FRQVLGHUDWR�� LQ� WDOH� RWWLFD�� LUULQXQFLDELOH� SHU�RWWHQHUH� XQ� FHUWR� ULVXOWDWR�� H� GXQTXH� QHVVXQD� WHFQLFD� GL� VWLPROD]LRQH� q�HVVHQ]LDOH�LQ�Vp�VWHVVD�8Q� SULPR� HOHPHQWR� GHWHUPLQDQWH� q� O 
HVLVWHQ]D� QHOO 
LQGLYLGXR� GL� XQD� PRWLYD]LRQH�FKH� OR� VSLQJH� D� FHUFDUH� GL� PLJOLRUDUH� OH� SURSULH� FDSDFLWj� FUHDWLYH�� 1RQ� VL� WUDWWD�GL� XQD� VHPSOLFH� DGHVLRQH� GL� PDVVLPD� DG� XQ� SURJHWWR�� R� GL� XQ� DWWHJJLDPHQWR� GD��EXRQL� SURSRVLWL��� SHUFKp� WDOL � LPSRVWD]LRQL� GL� SDUWHQ]D� VL� VYXRWDQR� GL� FRQWHQXWR�
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DOOD� SULPD� GLIILFROWj�� WDQWR� GD� WUDVIRUPDUOD� LQ� XQ� RVWDFROR� LQVXSHUDELOH�� 2FFRUUH�GXQTXH� XQ� FRQYLQFLPHQWR� SURIRQGR� H� VHULR� FKH� SXz� HVVHUH� VWLPRODWR� R��SUHGLVSRVWR��DWWUDYHUVR�XQ�LQWHUYHQWR�GL�WLSR�SVLFRORJLFR�'XH� VRQR� JOL� HOHPHQWL� VX� FXL� IDU� OHYD�� LO � SULPR� q� XQD� VSHFLH� GL� �FRPSHWLWLYLWj�LQWUDSVLFKLFD�� XVDQGR� TXHVWR� WHUPLQH� SHU� LQGLFDUH� OD� WHQVLRQH� FRQWLQXD� D�VXSHUDUH� VH� VWHVVL� � D� PLJOLRUDUVL� � D� QRQ� DFFRQWHQWDUVL� GHL� ULVXOWDWL � FXL� VL� DUULYD��4XHVWD� LQVRGGLVID]LRQH� QRQ� KD� SHUz� FRQQRWD]LRQL� GHSUHVVLYH� R� LQ� TXDOFKH�PLVXUD�DXWRGLVWUXWWLYH�� PD� WURYD� QHL� VXFFHVVL� FKH� SUHFHGRQR� LO � QXRYR� OLYHOOR� GL�LQVRGGLVID]LRQH�OR�VWLPROR�H�O 
HQHUJLD�VXIILFLHQWL�D FRPSLHUH�LO �QXRYR�SDVVR�,O� VHFRQGR� HOHPHQWR� LPSRUWDQWH� q� O 
DOOHQDPHQWR� DOOD� VRSSRUWD]LRQH� GHOOH�VLWXD]LRQL� LQ� FXL� VL� YHULILFD� XQD� GHOXVLRQH� GHOOH� DVSHWWDWLYH�� &KL� DIIURQWD� XQ�WUDLQLQJ� SHU� PLJOLRUDUH� OD� VXD� FUHDWLYLWj� q� VSHVVR� SRUWDWR� D� FUHGHUH� FKH� VFRSULUj�FRVH� HFFH]LRQDOL� ULVSHWWR� DOOH� WHFQLFKH�� FKH� SL�� q� FRQVLVWHQWH� LO � EDJDJOLR� GL�LQIRUPD]LRQL� SRVVHGXWH� VLD� D� OLYHOOR� LQGLYLGXDOH�� VLD� GL� JUXSSR�� SL�� q� SRVVLELOH�FKH� VL� SURGXFD� O 
LQVLJKW� FUHDWLYR�� 4XHVWD� VHULH� GL� GDWL� LPPDJD]]LQDWL� QHOOD�PHPRULD� DXPHQWDQR� QHOO 
LQGLYLGXR� LQ� SURSRU]LRQH� FRQ� O 
LQWHUHVVH�� O¶DWWHQ]LRQH��O 
DWWHJJLDPHQWR� SVLFRORJLFR� QHL� FRQIURQWL� GHOOD� UHDOWj�� 0D� DXPHQWDQR� DQFKH� LQ�UDSSRUWR� DOOH� FRQQHVVLRQL� FKH� VL� ULHVFRQR� D� VWDELOLUH� IUD� HVVL� H� DOOH� WHFQLFKH� GL��DOOHQDPHQWR� FUHDWLYR�� FKH� VL� XWLOL]]DQR� QHL� PRPHQWL� LQ� FXL� q� QHFHVVDULR�ULVROYHUH�GHL�SUREOHPL�4XLQGL� QRQ� VL� WUDWWD� VROR� GL� DYHUH� XQD�PHQWH� FRVWUXLWD� FRPH� XQD� VRUWD� GL� �EDQFD�GDWL��� PD� DQFKH� GL� FRQRVFHUH� EHQH� OH� WHFQLFKH� GL� SHQVLHUR� FUHDWLYR� SHU� SRWHU�LQGLYLGXDUH��QHOOD�QHFHVVLWj��OH�VWUDWHJLH�SL��HIILFDFL�,QIRUPD]LRQL�� WHFQLFKH�� FDSDFLWj� SHUVRQDOL� QRQ� SRVVRQR� GXQTXH� PDL� HVVHUH�FRQVLGHUDWH� LQ� TXDQWLWj� H� TXDOLWj� VXIILFLHQWH� FRVu� FRPH� XQ� DWOHWD� QRQ� FRQVLGHUD�PDL�GHILQLWLYR�LO �UHFRUG�DSSHQD�UDJJLXQWR�QHOOD�VXD�VSHFLDOLWj�8Q� WHU]R� IDWWRUH� GHWHUPLQDQWH� q� UDSSUHVHQWDWR� GDOO 
DVSHWWR� HPRWLYR� JLj�PHQ]LRQDWR� LQ�SUHFHGHQ]D�� ,Q� WHUPLQL� WHFQLFL� VL� WUDWWD�GL� VYLOXSSDUH�XQ�SRWHQ]LDOH�HQHUJHWLFR� FKH� ULVXOWL � IXQ]LRQDOH� DOOD� VLWXD]LRQH� HG� DL� ULVXOWDWL � FKH� VL�SHUVHJXRQR�'D� XQ� ODWR� FLz� VLJQLILFD� IDYRULUH� O 
HPHUVLRQH� GHL� GHVLGHUL� � GHJOL� LPSXOVL�� DQFKH�GHOO 
LPPDJLQD]LRQH� GL� FLDVFXQR�� LQWHQGHQGR� WXWWR� TXHVWR� FRPH� ULVRUVD� FKH� q�FRQQRWDWD�HPRWLYDPHQWH�'D� XQ� DOWUR� SXQWR� GL� YLVWD� SXz� VLJQLILFDUH� FUHDUH� GHL� �PDUFKLQJHJQL�� XWLOL � D�VFDWHQDUH� O 
HPRWLYLWj�� 8QR� GHJOL� VWUXPHQWL� SL�� HIILFDFL� FRQVLVWH� QHO� VLPXODUH� LQ�TXDOFKH� PDQLHUD� VLWXD]LRQL� GL� FRPSHWL]LRQH� R� GL� HPHUJHQ]D�� /H� SULPH�� QHOOH�TXDOL� XQ� LQGLYLGXR� R� XQ� JUXSSR� VILGDQR� DOWUL � LQGLYLGXL� R� JUXSSL�� VRQR� OH� SL��IDFLOL � GD� UHDOL]]DUH� LQ� WHUPLQL� WHFQLFL� H� DQFKH� GL� LPPHUVLRQH� GHL� SDUWHFLSDQWL� �FKH�LQ�EUHYLVVLPR�WHPSR�VL�VFDWHQDQR�SHU�SUHYDOHUH�QHOOH�JDUH�SUHGLVSRVWH�/D� VLWXD]LRQH� �HPHUJHQ]D�� q� IRUVH� XQ� SR
� SL�� GLIILFLOH� GD� VLPXODUH�� PD� VH� q�SURYRFDWD� �SHU� HV�� SULYDQGR� L� SDUWHFLSDQWL� GL� VWUXPHQWL� QHFHVVDUL� DOOD� VROX]LRQH�GHO� FRPSLWR� FKH� q� VWDWR� ORUR� DVVHJQDWR�� SURGXFH� GLVFUHWL� HIIHWWL � DQFKH� LQ� WHPSL�EUHYL�2FFRUUH� DYHUH� SUHVHQWH� LQ� TXHVWD� VLWXD]LRQH� FKH� VL� GHYRQR� WHQHUH� VRWWR� FRQWUROOR�OH� GLIILFROWj� RJJHWWLYH� H� OD� FRPSOHVVLWj� GHO� SUREOHPD�� SHU� HYLWDUH� FKH� OD�GHSUHVVLRQH�H�OR VFRQIRUWR�SURGXFDQR�XQD�GHPRWLYD]LRQH�DO�ODYRUR�



��

�� /D�FRQQHVVLRQH�FRPH��PHFFDQLVPR��GL�IRQGR
YYLDPHQWH� OH� YDULDELOL � FKH� HQWUDQR� LQ� JLRFR� HG� LQIOXHQ]DQR� OR� VYLOXSSR� GHOOD�FUHDWLYLWj� VRQR� DQFKH� DOWUH� HG� DOFXQH� GL� HVVH� QRQ� VRQR� QHPPHQR�LQIOXHQ]DELOL � � QHO� VHQVR� FKH� VIXJJRQR� DOOD� SRVVLELOLWj� GL� ³LQWHUYHQWR�IRUPDWLYR´�� 3HUz� WXWWH� VRQR� LGHDOPHQWH� XQLWH� GD� XQ� ILOR� FRQGXWWRUH� UDSSUHVHQWDWR�GDOOD� �FRQQHVVLRQH��� FKH� SXz� HVVHUH� FRQVLGHUDWD� LO � IXOFUR� LQWRUQR� DO� TXDOH� VL�VYROJH� LO � SURFHVVR� FUHDWLYR�� &RQQHWWHUH�� XQLUH�� FRQJLXQJHUH� LQ� PRGR� VHPSUH�GLYHUVR�HQWLWj�R�SDUWL �GL�HVVH�SXz�GLYHQWDUH�XQ�JLRFR�&HUWR� q� XQ
DWWLYLWj� FKH�� XQD� YROWD� DSSUHVD�� WHQGH� D� FRLQYROJHUH�� D� FRQTXLVWDUH�WDQWR� GD� HVVHUH� XWLOL]]DWD� QRQ� VROR� GRYH� H� TXDQGR� q� QHFHVVDULR�� PD� DQFKH� LQ�WHUPLQL� �VSHFXODWLYL��� ,QROWUH� OD� VXD� �JLRFRVLWj�� VWD� QHOOD� SRVVLELOLWj� GL�XWLOL]]DUOD� VLD� SHU� ULFHUFDUH� OD� VROX]LRQH� GL� XQ� SUREOHPD� FRPSOHVVR�� VLD� SHU�IRUPXODUH� XQD� EDWWXWD� VSLULWRVD�� 4XHVWH� FDUDWWHULVWLFKH� OD� UHQGRQR�SDUWLFRODUPHQWH� DGDWWD� QRQ� VROR� DOOH�GLYHUVH� IDVL� GHO� SURFHVVR� FUHDWLYR��PD�DQFKH�FRQVHQWHQGR�LO �FRQWLQXR�VYLOXSSR�GHOOH�SRWHQ]LDOLWj�FUHDWLYH�GHL�VRJJHWWL�
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���$11,�',�$9$1=$0(17,3HU�XQD�SVLFRORJLD�GHO�EHQHVVHUH�
D� SVLFRORJLD� LWDOLDQD�� IRUVH� SL�� FKH� QHJOL� DOWUL � 3DHVL�� q� VWDWD� IRUWHPHQWH�FRQGL]LRQDWD� GDO� PRGHOOR� FOLQLFR�� 'D� XQD� SDUWH� KD� DYXWR� JUDQGH� SHVR� LO �SRWHUH� VRFLDOH� GHOOD� FRUSRUD]LRQH� PHGLFD�� GDOO 
DOWUD� DQFRUD� JLRFD� O 
HTXLYRFR�RULJLQDULR� GHOOD� SVLFRORJLD� QRQ� LQWHVD� WDQWR� FRPH� �SURIHVVLRQH��� TXDQWR� FRPH�SUDWLFD��DXWRDQDOLWLFD�H�DXWRWHUDSHXWLFD��4XHVWR� LQVLHPH� GL� IDWWRUL� SRUWD� DOOD� FRVWDQWH� LGHQWLILFD]LRQH� GHOOD� SVLFRORJLD� FRQ�OD� WHUDSLD�� VLD� QHJOL� VWXGHQWL� GHOOH� )DFROWj�� VLD� QHOOD� JHQHUDOLWj� GHOO 
XWHQ]D�� 1RQ�LQWHQGLDPR� FHUWR� QHJDUH� O 
LPSRUWDQ]D� GHFLVLYD� GHOOD� SVLFRWHUDSLD� LQ� PROWH�VLWXD]LRQL� GL GLVDJLR�� 9RJOLDPR� LQYHFH� VRWWROLQHDUH� FRPH� O¶LGHQWLILFD]LRQH��SVLFRORJLD�  � WHUDSLD�� VLD� LQVLHPH� ULGXWWLYD� H� SHULFRORVD�� Ê� ULGXWWLYD� LQ� TXDQWR�HVFOXGH� XQD� GLIIXVLRQH� GHOOD� SVLFRORJLD� D� WXWWL � TXHL� VHWWRUL� FKH� QRQ� VRQR�FRQQRWDWL� GDO� GLVDJLR�� 3RVVLDPR� GLUH� FKH� QHSSXUH� OD� PHGLFLQD�� VFLHQ]D�WHUDSHXWLFD� SHU� HFFHOOHQ]D�� VL� VLD� ULGRWWD� DOOD� WHUDSLD� WDQWR� TXDQWR� OD� SVLFRORJLD��1HVVXQ
DOWUD� VFLHQ]D� XPDQD� R� VRFLDOH� VL� q� OLPLWDWD� DOOH� VROH� DUHH� GL� GLVDJLR�� /D�SHGDJRJLD� QRQ� VL� q� ULGRWWD� DG� HVVHUH� �GLIIHUHQ]LDOH��� /D� VRFLRORJLD� VL� RFFXSD� GL�GHFLQH� GL� SUREOHPL�� ROWUH� D� TXHOOL � GHOOD� GHYLDQ]D�� /
HFRQRPLD� QRQ� VL� RFFXSD� VROR�GL� IDOOLPHQWL� � Qp� O 
DQWURSRORJLD� VL� RFFXSD� VROR� GL� SRSROD]LRQL� LQ� YLD� GL�HVWLQ]LRQH�� /D� SVLFRORJLD� VHPEUD� LQYHFH� RFFXSDUVL� VROR� GL� IROOLD�� GL� KDQGLFDS�� GLFULVL�H�GL�GLVWXUEL��4XHVWD� FRQFH]LRQH�� ROWUH� FKH� ULGXWWLYD�� q� DQFKH� SHULFRORVD� VXO� SLDQR� VRFLDOH� H�SROLWLFR�� 1HJOL� DQQL� D� FDYDOOR� GHO� ����� WXWWD� OD� SXEEOLFLVWLFD� SVLFRORJLFD� H�VRFLDOH� VL� q� VIRU]DWD� GL� GHOLPLWDUH�� R� LQ� TXDOFKH� FDVR� QHJDUH�� LO � FRQFHWWR� GLPDODWWLD� SVLFRORJLFD� H� GL� SVLFRWHUDSLD�� $QFKH� OH� FRUUHQWL� GL� SHQVLHUR� PHQR�UDGLFDOL� KDQQR� GLIHVR� O 
HVLVWHQ]D� GHO� GLVWXUER�PHQWDOH�� PD� LQ� XQ
DUHD� FLUFRVFULWWD�GRYH� HVLVWRQR� HIIHWWLYL� SUREOHPL� GL� IXQ]LRQDOLWj�� 0ROWL� SVLFRORJL� LQYHFH�� D�SDUWLUH� GD� XQD� FULWLFD� GHO� FRQFHWWR� GL� �PDODWWLD� PHQWDOH��� DUULYDQR� D� LGHQWLILFDUH�RJQL� LQWHUYHQWR� SVLFRORJLFR� FRQ� XQ� LQWHUYHQWR� SVLFRWHUDSHXWLFR�� 3RLFKp� QRQ� q�SRVVLELOH� GHOLPLWDUH� LO � FDPSR� GHOOD� PDODWWLD� H� GHOOD� WHUDSLD�� WXWWR� q� WHUDSLD��$WWLYLWj� GHILQLELOL � FRPH� IRUPD]LRQH�� HGXFD]LRQH�� VHQVLELOL]]D]LRQH��LQIRUPD]LRQH�� GLYHQWDQR� WRXW� FRXUW� WHUDSHXWLFKH�� 1RQ� VL� WUDWWD� VROR� GL� XQD�TXHVWLRQH� WHUPLQRORJLFD�� 3HUFKp� GHILQLUH� XQ
DWWLYLWj� FRPH� WHUDSHXWLFD�� SRUWD�FRQVHJXHQ]H�SUHFLVH�D��O 
XWHQWH�q�FROORFDWR�LQ�SRVL]LRQH�GL��GLVDJLDWR�GD JXDULUH��E��LO �GLVDJLR�YLHQH�VHPSUH�H�FRPXQTXH�ULGRWWR�DOO 
LQGLYLGXR�F��O 
RSHUDWRUH�HG�LO �VHWWLQJ�VRQR�RULHQWDWL�HVVHQ]LDOPHQWH�DO�PRGHOOR�FOLQLFR�&RVu� VL� RIIURQR� HVSHULHQ]H� SVLFRWHUDSHXWLFKH� R� WUDLQLQJ� SVLFRWHUDSHXWLFL�LQGLIIHUHQWHPHQWH� D� LQVHJQDQWL� FKH� KDQQR� GLIILFROWj� QHO� ODYRUR� GL� JUXSSR�� DG�DVVLVWHQWL� VRFLDOL� FKH� KDQQR� TXDOFKH� SUREOHPD� QHO� ODYRUR� VXL� FDVL�� D� JHQLWRUL� FKH�YRJOLRQR� PLJOLRUDUH� LO � ORUR� UDSSRUWR� FRL� ILJOL � � D� VHPSOLFL� FLWWDGLQL� FKH� YRJOLRQR�

� 3XEEOLFDWR �VX�127,=,(�$5,36� ����7U LPHVWUH � �Q� ��� �����
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HVSDQGHUH� OD� ORUR� SRWHQ]LDOLWj�� 6HPEUD� GL� HVVHUH� LQ� SUHVHQ]D�GL� XQ�SURJHWWR�SL��R�PHQR�FRQVDSHYROH�GL��FRORQL]]D]LRQH�SVLFRWHUDSHXWLFD�XQLYHUVDOH��'L� IURQWH� D� TXHVWR� IHQRPHQR� SHUVLQR� LO � UHFHQWH� &RQJUHVVR� GHOOD� 6RFLHWj� GL�3VLFRDQDOLVL� VL� q� LQWHUURJDWR�� FRQ� RQHVWj�� VXO� SUREOHPD� VH� OD� SVLFRDQDOLVL� VLD� XQPHWRGR�WHUDSHXWLFR�RSSXUH�GL�ULFHUFD�H�GL�HGXFD]LRQH�/
$5,36� QRQ� q� DIIDWWR� FRQWUDULR� DOOD� SUDWLFD� SVLFRWHUDSHXWLFD�� 7XWWDYLD� ULWLHQH�FKH� VL� GHEED� SDUODUH� GL� SVLFRWHUDSLD� VROR� LQ� FDVL� OLPLWDWL� GL� UHDOH� H� GRORURVR�GLVWXUER� IXQ]LRQDOH�� /D� JUDQ� SDUWH� GHL� SUREOHPL� FKH� JOL� XWHQWL� GHYRQR� DIIURQWDUH�QHO� FRUVR� GHOO 
HVLVWHQ]D�� SXz� HVVHUH� DIIURQWDWD� FRQ� DWWLYLWj� GL� SUHYHQ]LRQH��IRUPD]LRQH��VHQVLELOL]]D]LRQH�3DUWHQGR� GD� TXHVWH� FRQVLGHUD]LRQL� O 
$5,36� FHUFD� GL� SURPXRYHUH� XQ� DSSURFFLR�QRQ� FOLQLFR� GHOOD� SVLFRORJLD�� FLRq XQD� SVLFRORJLD� GHO� EHQHVVHUH� LQYHFH� FKH� GHO�GLVDJLR�� /D� SVLFRORJLD� SXz� LQIDWWL � RIIULUH� LO � VXR� FRQWULEXWR� GL� FRQRVFHQ]H� H� GL�SUDWLFKH� VSHFLDOPHQWH� LQ� TXHOOH� VLWXD]LRQL� �FKH� VRQR� SHU� IRUWXQD� OH� SL��QXPHURVH�� QHOOH� TXDOL� HVLVWRQR� SUREOHPL� GL� FRQRVFHQ]H�� GL� FDSDFLWj�� GL�DWWHJJLDPHQWL�� GL� UHOD]LRQH� H� GL� RUJDQL]]D]LRQH�� 5LSHWLDPR� FKH� QRQ� q� VROR� XQD�TXHVWLRQH� WHUPLQRORJLFD�� GLHWUR� OH� SDUROH� VL� QDVFRQGRQR� FRQVHJXHQ]H� UHODWLYH� DO�WUDLQLQJ� GHOO 
RSHUDWRUH�� DO� VHWWLQJ�� DL�PHWRGL� HG� DOOH� WHFQLFKH��8QD� SVLFRORJLD� GHO�EHQHVVHUH� SULYLOHJLD� DQ]LWXWWR� JOL� LQWHUYHQWL� SUHYHQWLYL� VX� TXHOOL � WHUDSHXWLFL� �DQWHSRQH� O 
DSSURFFLR� SOXUDOH� �GL� JUXSSR�� GL� FRPXQLWj�� RUJDQL]]DWLYR�� VLVWHPLFR��D� TXHOOR� GL� FRSSLD� �PHGLFR� ± SD]LHQWH��� VL� SURSRQH� XQ� PHWRGR� LQWHUGLVFLSOLQDUH��LQYHFH� FKH� VHWWRULDOH�� JXDUGD� DO� WHUULWRULR�� SLXWWRVWR� FKH� DO� ODERUDWRULR� �VWXGLR��XIILFLR��8QD� SVLFRORJLD� GHO� EHQHVVHUH� HVFH� GDOO 
DQJROR� ULGXWWLYR� GHL� VHUYL]L� VDQLWDUL� � H�SXz� HVSORUDUH� VHWWRUL� RJJL� DQFRUD� �QXRYL�� SHU� JOL� SVLFRORJL�� GDO� ODYRUR� DO� WHPSR�OLEHUR�� GDJOL� HQWL� ORFDOL� DOOH� DVVRFLD]LRQL�� GDL� VHWWRUL� FUHDWLYL� DOO 
LQIRUPD]LRQH��6HWWRUL� SHU� L � TXDOL� XQD� SVLFRORJLD� SURIHVVLRQDOH� VHULD� SXz� IRUQLUH� FRQRVFHQ]H� H�VWUXPHQWL�DVVDL�XWLOL �
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���$11,�',�$9$1=$0(17,
)DWWRUL�HVVHQ]LDOL�GHOOD�WHFQLFD�/HZLQLDQD�

D� TXLQGLFL� DQQL� PL� RFFXSR� GL� IRUPD]LRQH� H� QRQ� KR� DQFRUD� WURYDWR� XQD�WHFQLFD�SL��HIILFDFH��IOHVVLELOH�H�UDIILQDWD�GHO�7�*URXS�&RO� WHUPLQH� 7�*URXS� TXL� LQWHQGR� LQ� VLQWHVL� WXWWH� OH� GLYHUVH� IRUPH� GL�LQWHUYHQWR� �GHVWUXWWXUDWR� HG� DXWRFHQWUDWR��� FKH� VRQR� GHULYDWH� GDO� SULPLWLYRFODVVLFR�7�*URXS�OHZLQLDQR�/D� UDIILQDWH]]D� GHO� 7�*URXS� VWD� HVVHQ]LDOPHQWH� QHOOD� VXD� ULFHUFDWH]]D� H�FRPSLXWH]]D� WHFQLFR�PHWRGRORJLFD�� (VVR� ULFKLHGH� LQIDWWL � SUHFLVL� DUJRPHQWL� QHOOD�IDVH� GL� FRQWUDWWR� IRUPDWLYR� HG� LQ� TXHOOD� GL� FRPSRVL]LRQH� GHO� JUXSSR�� QHOOD�GHILQL]LRQH� GHO� VHWWLQJ� H� QHOOD� SLDQLILFD]LRQH� GHL� WHPSL� H� GHOOH� DWWLYLWj��5LFKLHGH�DQFKH� XQD� SUHFLVLRQH� FURQRPHWULFD�� QHOOD� IDVH� GL� JHVWLRQH� GHO� JUXSSR�� FLUFD� JOL�LQWHUYHQWL� GHO� IRUPDWRUH�� OH� HVSUHVVLRQL�� LO � O LQJXDJJLR�� L � WRQL� H� OR� VWLOH�� ,O � 7�*URXS� q� XQD WHFQLFD� UDIILQDWD� DQFKH� SHUFKp� ULFKLHGH� QHL� SDUWHFLSDQWL� XQ� LQVLHPH�GL�PRWLYD]LRQL��DWWHQ]LRQL�H�FDSDFLWj�QRQ�SULPLWLYH�+R� VHPSUH� SHQVDWR� DO� 7�*URXS� FRPH� DG� XQD� WHFQLFD� FLUFHQVH�� XQ� PLVWR� GL�DFURED]LD��HTXLOLEULVPR��MRQJODJH�H�SUHVWLGLJLWD]LRQH�'L� TXHVWH� WHFQLFKH� LO � 7�*URXS� KD� JOL� VWHVVL� ULVFKL�� OD� VWHVVD� VSHWWDFRODULWj�� OD�VWHVVD�IDVFLQD]LRQH�PDJLFD��PD�DQFKH�OD�VWHVVD�UD]LRQDOLWj�PLOOLPHWULFD�&HUWR�� VL� SXz� IDUH� XQ� 7�*URXS� VHQ]D� ULVFKL�� VHQ]D� HPR]LRQL�� DFURED]LH�� PDJLH��PD�LO �ULVXOWDWR�q�TXHOOR�GL�XQ�FLUFR�GL�SURYLQFLD��SDWHWLFR�HG�LQXWLOH�1HOOD�PHWDIRUD� FLUFHQVH� QRQ� SHQVR� VROR� DO� UXROR� GHO� WUDLQHU�IRUPDWRUH��PD� DQFKH�H� VRSUDWWXWWR� D� TXHOOR� GHO� SDUWHFLSDQWH�� /D� FDSDFLWj� GL� LPPHUJHUVL�� OD�GLVSRQLELOLWj� DOO 
DSHUWXUD�� O 
HQHUJLD� LQYHVWLELOH�� OD� UDIILQDWH]]D� DQDOLWLFD� GHO�SDUWHFLSDQWH� VRQR� OD�PDWHULD� SULPD� GHO� 7�*URXS�� (� QRQ� KR� DQFRUD� WURYDWR� QLHQWH�GL� �DUWLILFLDOH��� FKH� VLD�PRELOLWDQWH� FRPH� XQ�7�*URXS�� SHU� TXDOLWj� WDQWR� UDIILQDWH�GHOO 
XRPR�/D� IOHVVLELOLWj� GHO� 7�*URXS� VWD� QHOOD� VXD� HYROXWLYLWj� H� SRWHQ]LDOLWj�� /D� SULPD�IRUPD� GL� 7�*URXS� KD� GDWR� YLWD� D� FHQWLQDLD� GL� YDULD]LRQL�� QHOOH� TXDOL� TXHVWD�WHFQLFD� q� VWDWD� WUDVIRUPDWD� UDGLFDOPHQWH� VHQ]D� WXWWDYLD� SHUGHUH� OD� VXD� VWUXWWXUD�HVVHQ]LDOH��1HVVXQD�DOWUD�WHFQLFD�VL�q�PRVWUDWD�ILQRUD�WDQWR�SURWHLIRUPH�,O� 7�*URXS� q� QDWR� FRPH� XQ¶HVSHULHQ]D� GL� OXQJD� GXUDWD�� SHU� LQGLYLGXL� HVWUDQHL� IUD�ORUR�� DYHQWH� FRPH� FRQWHQXWR� L� SURFHVVL� GL� JUXSSR�� q� QDWR� LQ� XQD� FXOWXUD�DQJORVDVVRQH�� FROWD�� ERUJKHVH�� DOLPHQWDWR� GD� XQD� VFLHQ]D� QRWD� FRPH� SVLFRORJLD�VRFLDOH�� ,Q�TXHVWL� ��� DQQL� DEELDPR� VSHULPHQWDWR�� H� VSHVVR�FRQ�VXFFHVVR��7�*URXS�EUHYL� H� EUHYLVVLPL�� SHU� IDPLJOLH� R� FROOHJKL� GHOOR� VWHVVR� XIILFLR�� FRQ� FRQWHQXWL�GLYHUVLVVLPL�� GDOO 
DOFRROLVPR� DOOD� PRUWH�� GDO� ODYRUR� VRFLDOH� DO� PDQDJHPHQW�� LQ�DPELHQWL� RSHUDL� H� VRWWRSUROHWDUL� LWDOLDQL� R� JLDSSRQHVL� FRO� VXSSRUWR� GL� VFLHQ]H�GLYHUVH� FRPH� OD� SVLFRDQDOLVL� H� OD� ILORVRILD�� OD� VRFLRORJLD� H� OD� FLEHUQHWLFD��O 
HFRQRPLD�H�OD�SROLWRORJLD�8QD� WHFQLFD� FKH� q� VWDWD� PRGLILFDWD� TXDVL� LQ� RJQL� SDUWH�� DSSOLFDWD� SHU� JOL� VFRSL�SL�� HWHURJHQHL�� PHVFRODWD� DOOH� WHRULH� H� WHFQLFKH� SL�� GLYHUVH�� LQVHULWD� LQ�
� 3XEEOLFDWR �VX�127,=,(�$5,36� �DQQR�9,, � ��� � W U LPHVWUH � �Q���� �����
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SURJUDPPL� GLYHUVLVVLPL� IUD� ORUR�� PD� FKH� UDUDPHQWH� KD� PRVWUDWR� GL� HVVHUH� PHQR�XWLOH�GL�DOWUH�,QILQH� O 
HIILFDFLD�� ,O � 7�*URXS�� IUD� WXWWH� OH� WHFQLFKH� VRFLDOL � � q� TXHOOD� FKH� q� VWDWD�VRWWRSRVWD� DO� PDJJLRU� QXPHUR� GL� ULFHUFKH� GL� HIILFDFLD�� 1HVVXQ� DOWUR� VWUXPHQWR�VRFLDOH� q� VWDWR� �WHVWDWR�� FRPH� LO � 7�*URXS�� QRQ� OD� SVLFRDQDOLVL� Qp� OR�SVLFRGUDPPD�� QRQ� OH� FRQIHUHQ]H� Qp� LO � FDVH�ZRUN�� QRQ� L� ILOPDWL� GLGDWWLFL� Qp� L �WLURFLQL�VXO�FDPSR�/H� ULFHUFKH� HPSLULFKH� QRQ� VRQR� XQLYRFKH�� ULJXDUGR� DO� 7�*URXS�� 1RQ� DEELDPR� OD�FHUWH]]D� HPSLULFD� GHOO¶HIILFDFLD� GHO� 7�*URXS�� PD� SHU� WXWWH� OH� DOWUH� WHFQLFKH� LQ�XVR��DEELDPR�DQFKH�PLQRUL�FHUWH]]H�/
RVVHUYD]LRQH� FOLQLFD�� FLRq� O¶LPSUHVVLRQH� VRJJHWWLYD� GL� SDUWHFLSDQWL� � FRQGXWWRUL�H� ULFHUFDWRUL� � SRUWD� D� FRQVLGHUDUH� LO � 7�*URXS� FRPH� OD� WHFQLFD� SL�� HIILFDFH� SHU�O¶LQGX]LRQH� GL� FDPELDPHQWL�DSSUHQGLPHQWL�� DOPHQR� IUD� TXHOOH� IRUPDWLYH�� /H�GLIILFROWj� QHOOD� GLIIXVLRQH� GHO� 7�*URXS� LQ� ,WDOLD� QRQ� VRQR� GRYXWH� DOOD� VXD� VFDUVD�HIILFDFLD�� PD� DO� FRQWUDULR�� DOOD� VXD� HFFHVVLYD� HIILFDFLD�� LQ� FRQWUDVWR� FRO�VRVWDQ]LDOH� �SURYYLGHQ]LDOLVPR�� PHGLWHUUDQHR�� FKH� FRQWLQXD� D� SUHIHULUH� LO �GHVWLQR�DO�SURJHWWR�$�SURYD� GL� FLz� EDVWD� RVVHUYDUH� FKH� LO �7�*URXS� QRQ� q� VRVWLWXLWR�� LQ� ,WDOLD�� GD� DOWUH�WHFQLFKH� HIILFDFLVVLPH�� Qp� q� IUHQDWR� GDOOD� HVLJXLWj� GHOO 
D]LRQH� IRUPDWLYD�� $O�FRQWUDULR�� O 
,WDOLD� KD� QHOO 
XOWLPR� GHFHQQLR� PROWLSOLFDWR� O 
LQWHUYHQWR� IRUPDWLYR�� LQ�FDPSR� D]LHQGDOH� HG� LQ� FDPSR� VRFLDOH�� $FFHWWDQGR� OD� GLIIXVLRQH� GL� XQ� YDFXR�³YHUEDOLVPR� IRUPDWLYR´�� LO � FXL� FRVWR� q� LQIHULRUH� VROR� DOOD� VXD� LQXWLOLWj�� DOPHQR�QHL�ULJXDUGL�GHO�FDPELDPHQWR�SURJUDPPDWR�HG�LQWHQ]LRQDOH�$YHQGR� SDUODWR� GL� 7�*URXS� LQ� VHQVR� JHQHUDOH�� FRPSUHQGHQWH� XQD� JUDQ� YDULHWj� GL�IRUPH� WHRULFKH� HG� DSSOLFDWH�� q� QHFHVVDULR� LQGLFDUH� L � WUDWWL � GLVWLQWLYL� GL� TXHVWD�WHFQLFD�4XHL� WUDWWL � HVVHQ]LDOL � � FLRq�� FKH� SHUPDQJRQR� QHOOH� GLYHUVH� IRUPH� GHO� 7�*URXS� H�FKH�OR�GLYHUVLILFDQR�GD�RJQL�DOWUD�WHFQLFD�,�TXDOL�WUDWWL �VRQR����LO �UXROR�QRQ�SHGDJRJLFR�GHO�IRUPDWRUH����O¶LPSORVLRQH�GHOOD�GLPHQVLRQH�VSD]LR�WHPSRUDOH����OD�ULGX]LRQH�GHOOD�IUDWWXUD�IUD�VRJJHWWR�HG�RJJHWWR GHOOD�ULFHUFD�
�� 5XROR�QRQ�SHGDJRJLFR�GHO�IRUPDWRUH

RQ� TXHVWD� GHILQL]LRQH� YRJOLR� LQGLFDUH� O 
DVVHQ]D�� QHJOL� LQWHUYHQWL� H� QHOOR� VWLOH�GHO� IRUPDWRUH�� GL� RJQL� LQGLFD]LRQH� VXO� FRPH� LO � JUXSSR� GHEED� SHUVHJXLUH�O 
RELHWWLYR� GHO� 7�*URXS�� 6SHVVR� VL� q� SDUODWR� GL QRQ�GLUHWWLYLWj�� PD� TXHVWD�GHILQL]LRQH� q� WURSSR� DPELJXD� SHU� HVVHUH� PDQWHQXWD�� 0ROWL� LQIDWWL � KDQQR�LQWHUSUHWDWR� LO � WHUPLQH� URJHUVLDQR� FRPH� DVVHQ]D� H� DEGLFD]LRQH� GHO� IRUPDWRUH� GDO�VXR� UXROR� R� FRPH� ULGX]LRQH� GHJOL� RELHWWLYL� GHO� 7�*URXS� DO� VHPSOLFH� �VWDUH�LQVLHPH��� ,QYHFH� LO � 7�*URXS� KD� RELHWWLYL� SUHFLVL� GL� DSSUHQGLPHQWR�� WUDWWDQGRVL� GL�XQ¶DWWLYLWj� IRUPDWLYD�� H� LO � WUDLQHU�IRUPDWRUH� KD� LO � UXROR� GL� VWLPRODUH� LO � JUXSSR� D�UDJJLXQJHUOL � � PHGLDQWH� LQWHUYHQWL� GLYHUVL� � PD� SXQWXDOL� � 3RVVLDPR� GLUH� FKH� LO �WUDLQHU� KD� LO � UXROR� GL� �GLIHQGHUH�� JOL� RELHWWLYL�� GDOOH� LQHYLWDELOL � GLIHVH� GHL�SDUWHFLSDQWL� �'LIHQGHUH� O 
RELHWWLYR�QRQ� VLJQLILFD� WXWWDYLD� LQGLFDUH� OH�PRGDOLWj�FRQ�FXL� GHYH� HVVHUH� SHUVHJXLWR�� Qp� OD� JUDGD]LRQH� GHO� UDJJLXQJLPHQWR� GHOOR� VWHVVR�� ,�PRGL� HG� LO � O LYHOOR� GHO� SHUVHJXLPHQWR� GHOO 
RELHWWLYR�� VRQR� LQVLHPH� XQ
DUHD�GLVFUH]LRQDOH� GHO� JUXSSR� HG� LO � WHUUHQR� GHOO¶DSSUHQGLPHQWR� �SHU� HVSHULHQ]D���4XHVWR� UXROR� QRQ� SHGDJRJLFR� DSUH� OD� VWUDGD� DG� HVSHULHQ]H� IRUWHPHQWH� HPRWLYH��
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FKH� VRQR� LO � �FDUEXUDQWH�� GHO� 7�*URXS�� OD� GHOXVLRQH� GHOOH� DVSHWWDWLYH�� OD� ODUJD��DQFKH� VH� QRQ� WRWDOH�� GHVWUXWWXUD]LRQH�� LO � FRQIURQWR� FRQ� XQ
DXWRULWj� QRQ� QXWULWLYD�FKH�IDFLOLWD�O¶HPHUVLRQH�GL�VHQWLPHQWL�DPELYDOHQWL�/¶HOLPLQD]LRQH� GL� HOHPHQWL� �SHGDJRJLFL�� GDO� UXROR� GHO� WUDLQHU� ODVFLD� DPSL� VSD]L�GL� LQWHUSUHWD]LRQH� GHOOR� VWHVVR�� GD� TXHOOR� VWUHWWDPHQWH� DQDOLWLFR� D� TXHOOR�SURYRFDWRULR�� GD� TXHOOR� HPSDWLFR�VXSSRUWLYR� D� TXHOOR� SURLHWWLYR� H� VLOHQWH��2JQXQR� GL� TXHVWL� UXROL� KD�JHQHUDWR�YDULDQWL� GHO�7�*URXS� ULFRQGXFLELOL � DOOD� VWHVVD�PDWULFH�WHRULFD�
�� ,PSORVLRQH�GHOOD�GLPHQVL RQH�VSD]LR�WHPSRUDOH

D� UHJROD� FHQWUDOH� GHO� 7�*URXS� q� TXHOOD� GHO� �TXL� HG� RUD��� (VVD� q� FRUUHODWD� DO�FDUDWWHUH� HVSHULHQ]LDOH� GHO� 7�*URXS�� SHUFKp� VROR� LO � WHPSR� H� OR� VSD]LR�SUHVHQWL� VRQR� OH� GLPHQVLRQL� GHOO¶HVSHULHQ]D�� ,O � SDVVDWR� q� LO � WHPSR� GHOOD�PHPRULD��LO �IXWXUR�TXHOOR�GHOO 
LPPDJLQD]LRQH�4XHVWD� LPSORVLRQH�FRQWUD]LRQH� GHO� WHPSR� H� GHOOR� VSD]LR�� GD� XQD� SDUWH� ULGXFH� LO �WHUULWRULR� GL� ODYRUR� GHO� JUXSSR�� GDOO 
DOWUD� FRQVHQWH� O 
DFFXPXOD]LRQH�GL� XQD�JUDQGH�TXDQWLWj� GL� HQHUJLD�� $YYLHQH� XQD� VSHFLH� GL� �IXVLRQH�� GL� TXHOOH� GLPHQVLRQL� FKH�DELWXDOPHQWH� VRQR� GLOXLWH� HG� DUWLFRODWH�� ,QROWUH�� OD� UHJROD� GHO� �TXL� HG� RUD�� WDJOLD�PROWH� YLH� GL� IXJD�� VSLQJHQGR� L� SDUWHFLSDQWL� D� PLVXUDUVL� FRQ� O 
HVSHULHQ]D�� VLD�LQWHULRUH� VLD� LQWHUSHUVRQDOH� H� JUXSSDOH�� /¶LQWHUVHFD]LRQH� GHOOD� GRSSLD� GLUHWWULFH��VSD]LR�WHPSR�� VL� DXWR�WXWHOD�� LQ� TXDQWR� LO � QXQF� VRVSLQJH� D� IURQWHJJLDUH� LO ��FDPSR�� JUXSSDOH� FRPH� SUHVHQ]D� LQYDVLYD�� PHQWUH� O 
KLF� IRFDOL]]D� OH� HQHUJLH� VXO�WHPSR� SUHVHQWH� �SDVVDWR� H� IXWXUR� VRQR� Oj� HG� DOORUD��� ,Q� DOWUH� SDUROH�� LO � �FDPSR���QRL�� TXL�� HG� LO � SUHVHQWH� VL� DOLPHQWDQR� H� FRQWUROODQR� D� YLFHQGD�� VWLPRODQGR� OD�FRQFHQWUD]LRQH� H� OLPLWDQGR� OH� GLIHVH� GHL� SDUWHFLSDQWL� � ,Q� WDO� PRGR� O 
HVSHULHQ]D�GLYHQWD� VLPXOWDQHDPHQWH� LQGLYLGXDOH� H� VRFLDOH�� SHUFKp� LO � SUHVHQWH� q� O 
XQLFR�WHPSR� FRQGLYLVLELOH� H� FRQWUROODELOH�� VLD� GDO� VLQJROR� FKH� GDO� VRFLXV�� (VVR� q�O 
XQLFR� WHPSR� VRFLDOH� DJLELOH� GDOO 
LQGLYLGXR�� H� O 
XQLFR� WHPSR� LQGLYLGXDOH� DJLELOH�GDO� VRFLDOH�� Ê� TXHVWD� ELQDULHWj� H� UHYHUVLELOLWj� FKH� ID� GHO� 7�*URXS� OD� PDVVLPD�RSSRUWXQLWj� GL� DSSUHQGLPHQWR�FDPELDPHQWR� GHOO 
LQGLYLGXR VXO� FRQWHVWR�� H� GHO�FDPSR�VXOO 
LQGLYLGXR�
�� /D�ULGX]LRQH�GHOOD�IUDWWXUD�IUD�VRJJHWWR�HG�RJJHWWR�GHOOD�ULFHUFD

XHVWD� FDUDWWHULVWLFD� GHO� 7�*URXS� QH� ID� OR� VWUXPHQWR� SL�� WLSLFDPHQWH�SVLFRORJLFR� FKH� VL� FRQRVFD�� ,Q� WXWWH� OH� VFLHQ]H�� O 
RJJHWWR� q� VHSDUDWR� GDO�VRJJHWWR� ULFHUFDWRUH�� VROR� OD� SVLFRORJLD� q� OD� VFLHQ]D� FKH� HVSORUD� LQ� PRGR�HVSOLFLWR� O 
RJJHWWR� �FOLHQWH�� XWHQWH�� D]LHQGH�� WHQHQGR� FRQWR� GHOOD� UHOD]LRQH� GL�TXHVWL� FRO� VRJJHWWR� ULFHUFDWRUH�� 4XHVWR� DYYLHQH� QHOO 
RVVHUYD]LRQH�� QHO� FROORTXLR��QHOO 
LQWHUYLVWD�� QHOOH� YDULH� WHUDSLH� LQFOXVD� OD� SVLFRDQDOLVL� � 0D� LO � 7�*URXS� ID� GL�SL��� �QRQ�VL� OLPLWD�� LQIDWWL � D� WHQHU�FRQWR�GHO� IDWWR�FKH� LO � FDPSR�JUXSSDOH�FRQWLHQH�LO � IRUPDWRUH�� LO � 7�*URXS� VL� IRQGD� VX� XQD� LGHQWLILFD]LRQH� GHOO 
RJJHWWR� FRO�VRJJHWWR�,O � JUXSSR� �VRJJHWWR�� LPSDUD� VWXGLDQGR� VH� VWHVVR� �RJJHWWR��� PHQWUH� HVLVWH�VWXGLDQGRVL��7DOH� LGHQWLILFD]LRQH�� XQLWD� DOOD� UHJROD� GHO� �TXL� HG�RUD��� QH� FRPSRUWD�XQ
DOWUD�� TXHOOD� WUD� O 
HVLVWHUH� H� LO � ULIOHWWHUH�� 1HO� 7�*URXS� HVLVWHUH�� DJLUH�� YLYHUH� q�XQD� PRGDOLWj� GHO� ULIOHWWHUH� H� YLFHYHUVD�� /D� ULIOHVVLRQH� QRQ� VROR� LQWHVD� FRPH�SHQVLHUR�� PD� DQFKH� FRPH� DQGDWD� H� ULWRUQR� GL� LPPDJLQL� DOOR� VSHFFKLR�� LQ� SLHQD�VLPXOWDQHLWj�
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�� ,O�SDUDGLJPD�VSD]LDOH
D� QRVWUD� YLWD GL� WXWWL � L � JLRUQL� q� REEOLJDWD� D� FRQIURQWDUVL� FRQ� SUREOHPL� GL�VSD]LR�� ,QQDQ]L� WXWWR� VLDPR� FRVWDQWHPHQWH� FKLDPDWL� D� RUJDQL]]DUH� LO � QRVWUR�³VSD]LR� LQWHUQR´�� 'REELDPR� FHUFDUH� GL� PDQWHQHUH� OD� QRVWUD� XQLWj�LGHQWLWj��IRUPD�� DUWLFRODQGR�� GLIIHUHQ]LDQGR� H� DUPRQL]]DQGR� OH� GLYHUVH� SDUWL � FKH� OD�FRPSRQJRQR�� UD]LRQDOLWj� HG� HPR]LRQL��PHQWH� H� FRUSR�� VRJQL� H�ELVRJQL�� SURJHWWL � H�SDXUH��PDVFKLOH� H� IHPPLQLOH�� SDWHUQR�� ILOLDOH� H� IUDWHUQR«�4XHVWH� ³UHJLRQL´� GHOOD�SVLFKH�� TXHVWL� ³TXDUWLHUL´� GHOOD� QRVWUD� FLWWj� LQWHUQD�� VRQR� LQ� FRVWDQWH�PRYLPHQWR��,O � ORUR� HTXLOLEULR� LQVWDELOH� FL� VRWWRSRQH� DOOD� QHFHVVLWj� GL� XQ¶D]LRQH� FRQWLQXD� GL�ULRUGLQR�VSD]LDOH�,Q� VHFRQGR� OXRJR�� GREELDPR� RJQL� JLRUQR� IDUH� L � FRQWL� FRQ� OR� VSD]LR� LQWHU�XPDQR��FLRq� TXHOOR� FKH� FRPSUHQGH� QRL� H� JOL� DOWUL � � 'REELDPR� YDOXWDUH� TXDQWR� VWDUH�³YLFLQL´� H� TXDQWR� VWDUH� ³ORQWDQL´� GD� FKL� LQFRQWULDPR�� VH� VWDUH� ³VRSUD´� R� VWDUH�³VRWWR´�� ³GHQWUR´� R� ³IXRUL´�� VH� SHQHWUDUFL�� FRQFHQWUDUFL� R� GHFRQFHQWUDUFL� ULVSHWWR�DJOL� DOWUL � � 3RL� QRQ� VLDPR� VROR� SHUVRQH�� PD� DQFKH� RSHUDWRUL� � (� DOORUD� GREELDPR�IDUH� L � FRQWL� FRO� UDSSRUWR� IUD� SULYDWR� H� SXEEOLFR�� ODYRUR� H� WHPSR� OLEHUR�� VSD]LR�SHUVRQDOH�H�VSD]LR�FLYLOH�H�SROLWLFR�$QFKH� L� JUXSSL�� OH� RUJDQL]]D]LRQL� H� OH� FRPXQLWj� VRQR� VSD]L� ILVLFL� H� SVLFRORJLFL��XQLWj� GLIIHUHQ]LDWD� DO� ORUR� LQWHUQR�� OD� FXL� HVWHQVLRQH� VSD]LDOH� GLSHQGH� GDO� JUDGR�GL� SRWHUH� H� GL� OLEHUWj�� /¶DSSDUWHQHQ]D� H� OD� SDUWHFLSD]LRQH�� FRVu� FRPH� LO � SRWHUH�� LO �FRQIOLWWR� H� OD� QHJR]LD]LRQH� VRQR� DQFKH� LO � ULVXOWDWR�� ROWUH� FKH� OD� FDXVD�� GHL�SURFHVVL�GL�JHVWLRQH�GHOOR�VSD]LR�/D� ³FRPSHWHQ]D´� QRQ� LQGLFD� VROR� OD� FDSDFLWj� GL� VYROJHUH� XQ� FRPSLWR�� PD� OD�JLXULVGL]LRQH� LVWLWX]LRQDOH�� FLRq� OR� VSD]LR� ULVHUYDWR� QRPLQDWLYDPHQWH� DG� XQRUJDQLVPR�$QFKH� LO � FDPELDPHQWR� q� XQ� FRQFHWWR� OHJDWR� DOOR� VSD]LR�� VL� WUDWWD� LQIDWWL � GL� XQD�³ORFRPR]LRQH´�� XQR� VSRVWDPHQWR� GD� XQ� OXRJR� DOO¶DOWUR� H� GD� XQD� DG� XQ¶DOWUD�IRUPD�/H� GLVFLSOLQH� VFLHQWLILFKH� VRQR� WHUULWRUL� ULVHUYDWL� GL� LQGDJLQH�� UDSSUHVHQWDWL� H�GLIHVL� GD� ³FRPXQLWj´� �FLRq� HQWLWj� VRSUDWWXWWR� SVLFRORJLFKH�� GL� VFLHQ]LDWL � � $OOR�VWHVVR� PRGR� GHOOH� SURIHVVLRQL� H� GHL� ODYRUL�� FKH� VRQR� VSD]L� RSHUDWLYL� FLUFRVFULWWL �GD� FRUSRUD]LRQL��(� DQFKH� GHO� OLQJXDJJLR�� WHUULWRULR� FLUFRVFULWWR�GD�XQ� FRGLFH��&Lz�FKH� FRQQRWD� XQR� VSD]LR� VRQR� OH� VXH� GHPDUFD]LRQL�� ,O � SHULPHWUR� q� LO � VHJQR�GHOO¶LQGLYLGXD]LRQH� H� GHOO¶HVLVWHQ]D�� H� OD� VXD� DVVHQ]D� FL� FROOHJD� DOO¶LQILQLWR�� FKHq� OD� GLPHQVLRQH� GHO� GLYLQR� R� GHO� QRQ� (VVHUH�� 0D� LO � SHULPHWUR� q� DQFKH� LO � VHJQR�GHO� OLPLWH�� H� FLRq� GHOOD� PRUWH�� /D� YLWD� GHOO¶XRPR� SXz� GXQTXH� HVVHUH� OHWWD� FRPH�XQD� SHUPDQHQWH� ³GLDOHWWLFD� H� GLQDPLFD� GHL� FRQILQL´�� /D� GLDOHWWLFD� GHL� FRQILQL�
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ULJXDUGD� OD� VFHOWD� IUD� O¶DVVHQ]D� GL� HVVL� �RQQLSRWHQ]D� LQIDQWLOH� H� DOOXFLQDWD�� FULVL�GL� LGHQWLWj�� SVLFRVL�� H� OD� ORUR� TXDQWLWj� H� ULJLGLWj� �SRWHUH� JHQHUDWLYR� R� GLVWUXWWLYR��LPSORVLRQH� R� HYROX]LRQH�� FDPELDPHQWR� R� QHYURVL��� /D� GLQDPLFD� GHL� FRQILQL�ULJXDUGD� LO � SUREOHPD� GHOOH� ³GLIHVH´� H� GHO� FDPELDPHQWR�� /D� FLQWD� PXUDULD�FRQVHQWH� O¶LGHQWLWj� H� OD� FRPXQLWj� GHJOL� DELWDQWL� � ROWUH� FKH� GLIHQGHUOL� GD� XQ�PLQDFFLRVR� ³HVWHUQR´�� 0D� OD� VXD� LPSHUPHDELOLWj� LPSHGLVFH� OD� FRPXQLFD]LRQH�LQWHUQR�HVWHUQR�� O¶HVSORUD]LRQH� GHO� PRQGR� H� O¶DOODUJDPHQWR� �HYROX]LRQH�� GHO�VLVWHPD� UHFLQWDWR�� /D� FLQWD� PXUDULD� SXz� GLYHQWDUH� IDFLOPHQWH� FDUFHUDULD�� ,O �3DUDGLVR� �JLDUGLQR� UHFLQWDWR�� QRQ� EDVWD� DG� $GDPR�� FKH� OR� SHUGH� VHJXHQGR�O¶LPSXOVR�DG�HVSORUDUH�(VSORUDUH� VLJQLILFD� DQFKH� SLDQJHUH� �H[�SORUR��� FLRq� VRIIULUH� SHU� O¶DEEDQGRQR� GHL�FRQILQL� SURWHWWLYL� H� SHU� OD� PLQDFFLD� GHOO¶LJQRWR�� &LRQRQRVWDQWH� O¶XRPR� VSRVWD�FRQWLQXDPHQWH�L�VXRL�FRQILQL��PRGLILFDQGROL�H�DOODUJDQGROL�/D� VWHVVD� VHPSOLFH� JHVWLRQH� GHL� FRQILQL� HVLVWHQWL� DSUH� TXHVWLRQL� FRPH� OH� JXDUGLH��L � SHGDJJL�� JOL� DPEDVFLDWRUL� � OD� FDUWRJUDILD�� LO � FRPPHUFLR�� LO � PDWULPRQLR�HVRJDPLFR�� OH� JXHUUH�� OH� FRQTXLVWH�� OH� FRORQLH�� OR� VSLRQDJJLR�� OH� PLQRUDQ]H�HWQLFKH�H�O¶HVLOLR�4XHVWLRQL� DVVDL� QRWH� H� VWXGLDWH� LQ� VHQVR� SROLWLFR� H� VWRULFR�� HWQRORJLFR� R�HFRQRPLFR�� PD� SLXWWRVWR� QXRYH� SHU� SVLFRORJLD� GHJOL� LQGLYLGXL� H� GHL� JUXSSL��8VDQGR� LO � SDUDGLJPD� VSD]LDOH� DSSOLFDWR� DOOD� SVLFRORJLD� GHJOL� LQGLYLGXL� H� GHJOL�DJJUHJDWL� XPDQL�� SRVVLDPR� IRUVH� IDU� OXFH� VXOOD� GLDOHWWLFD� H� OD� GLQDPLFD� GHL�FRQILQL��FKH�RJJL�VLDPR�WXWWL �FKLDPDWL�D�YLYHUH�
�� 'DOOD�JHRPHWULD�HXFOLGHD�DL�IUDWWDOL

RQ� YL� q� GXEELR� FKH� WXWWR� LO � ;;� VHFROR� q� VWDWR� GRPLQDWR� GD� XQ� SURFHVVR� GL�SURJUHVVLYD� IUDQWXPD]LRQH�� 'DOOD� OHWWHUDWXUD� �-R\FH�� DOOD� ILVLFD� �(LQVWHLQ���WXWWR� LO � 1RYHFHQWR� SDUH� SHUFRUVR� GDOOD� GLVLQWHJUD]LRQH� H� GDOOD�IUDPPHQWD]LRQH�� 3XU� HVVHQGR� TXHVWR� LO � VHFROR� LQ� FXL� DEELDPR� VSHULPHQWDWR� OD�IRUPD� SL�� DVVROXWD�� DVWUDWWD� H� XQLWDULD� GL� JRYHUQR� �L� WRWDOLWDULVPL��� O¶RQGD�VWRULFDPHQWH� SL�� IRUWH� q� VWDWD� TXHOOD� GHO� VRJJHWWLYLVPR�� GHOO¶LQGLYLGXDOLVPR��GHOOR�VUDGLFDPHQWR�/H� IRUPH�JHRPHWULFKH� GHL� VHFROL� SUHFHGHQWL� HUDQR� TXHOOH� HXFOLGHH� GHOOD� UHWWD�� GHL�SLDQL� H� GHL� VROLGL�� $� TXHVWL� VRJQL� VSD]LDOL� DXUHL� VL� LVSLUDYDQR� OH� IRUPH�FRPXQLWDULH�� RUJDQL]]DWLYH�� HVSUHVVLYH� H� SVLFRORJLFKH�� $OOD� JHRPHWULD� HVWHUQD�FRUULVSRQGHYD�XQD�JHRPHWULD�LQWHUQD�9HUVR� OD� ILQH� GHO� VHFROR� OD� IUDQWXPD]LRQH� q� GLIIXVD�� QRQ� SL�� FRPH� XQD�PDOHGL]LRQH� GHOOR� VSLULWR� H� GHOOD� VRFLHWj��PD� FRPH�XQ¶LSRWHVL� GL� XQD� QXRYD� H� SL��ULFFD� IRUPD� VSD]LDOH�� /D� JHRPHWULD� FKH� UDSSUHVHQWD� TXHVWL� GHFHQQL� q� TXHOOD� GHL�³IUDWWDOL´�� /H� OLQHH� IUDVWDJOLDWH� GL� XQD� FRVWD� H� L � ULFDPL� GHO� ILRFFR� GL� QHYH� �IRUPH�IUDWWH�� FLRq� URWWH� DOO¶LQILQLWR��� FRVu� FRPH� OD� UDJQDWHOD�� LO � ODELULQWR� O¶DUFLSHODJR�VRQR�OD�IRUPD�VSD]LDOH�GHOO¶(YR�SRVWPRGHUQR�,O� SURFHVVR� GL� IUDPPHQWD]LRQH� KD� DWWUDYHUVDWR� L� VLQJROL� VRJJHWWL � � SURGXFHQGR�VSHVVR� FULVL� GL� LGHQWLWj� JUDYLVVLPH�� L � JHQHUL� VHVVXDOL� � L � UDSSRUWL� LQWHUXPDQL�� OH�RUJDQL]]D]LRQL� H� OH� FRPXQLWj�� LO � ODYRUR� H� OH� SURIHVVLRQL�� OH� VFLHQ]H� H� L � O LQJXDJJL��/D� VHFRQGD�PHWj�GHO� VHFROR�KD�HVWHVR�D� OLYHOOL �GL�PDVVD� OH� LQTXLHWXGLQL�DQWLFLSDWH�GD�XQD�ULVWUHWWD�pOLWH�FKH�OH�KD�HVSUHVVH�D�FDYDOOR�GHO�1RYHFHQWR�'HFHQQL� LQ� FXL� VRJJHWWL � � JUXSSL�� RUJDQL]]D]LRQL� KDQQR� GRYXWR� �H� GHYRQR� DQFRUD��IURQWHJJLDUH�L �SUREOHPL�GL�XQ¶HSRFDOH�ULVWUXWWXUD]LRQH�GHOOR�VSD]LR�H�GHL�FRQILQL�
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/D� JHRPHWULD� H� OD� JHRJUDILD� SVLFRORJLFD� H� VRFLDOH� GHO�;;,� VHFROR� VRQR� LQ� IDVH� GL�FRVWUX]LRQH� LQ� TXHVWL� DQQL�� 7XWWL � VHQWLDPR� LO� SHVR�� O¶XUJHQ]D� H� OD� GLIILFROWj� GL�TXHVWR�SURFHVVR�6RSUDWWXWWR� OR� VHQWRQR� JOL� HGXFDWRUL� H� L � WHUDSHXWL� LO � FXL� FRPSLWR� q� VHPSUH� TXHOOR�GL� DLXWDUH� OH� SHUVRQH� H� L � JUXSSL� D� GHILQLUH� H� JHVWLUH� L � FRQILQL�� 1H� VRQR� SHUz�FRLQYROWL � DQFKH� L� GLULJHQWL� � SUHSRVWL� GDOOH� ORUR� RUJDQL]]D]LRQL� D� JHVWLUH� L � FRQILQL��IUD� OH� SDUWL � LQWHUQH� H� IUD� LO � GHQWUR� H� LO � IXRUL�� $OOR� VWHVVR� PRGR� GHL� QHJR]LDWRUL��DPEDVFLDWRUL� � VLQGDFDOLVWL � � YHQGLWRUL� � SROLWLFL�� FKH� GHYRQR� FROOHJDUH� IUDQWXPL�GDL� FRQILQL� FRQIXVL� H� LQVWDELOL � � ,QVRPPD� PROWH� SURIHVVLRQL� WUDGL]LRQDOL� VRQR�FRLQYROWH� GLUHWWDPHQWH� LQ� SUREOHPL� GL� VSD]LR� GHO� WXWWR� QXRYL�� 0D� VRSUDWWXWWR�VRQR� FRLQYROWL � QHO� SURFHVVR� FRORUR� FKH� SRVVLDPR� GHILQLUH� �FRQQHWWRUL��� ,�GHWHQWRUL� GHOOH� GHFLQH� GL� QXRYH� SURIHVVLRQL� QDWH� GDOOD� IUDQWXPD]LRQH� H� FROORFDWL�LQ� VSD]L� LQWHUVWL]LDOL � � GDL� FRQILQL� DQFRUD� LQGHILQLWL � � PD� FRQ� O¶DSSDUHQWH� FRPSLWR�GL� ³FRQQHWWHUH´�� IRUPDWRUL� H� DQLPDWRUL� � SLDQLILFDWRUL� H� YDOXWDWRUL� � DJHQWL� GL�VYLOXSSR H� GL� FDPELDPHQWR�� RULHQWDWRUL� � HVSHUWL � GL� PDUNHWLQJ� H� GL� SXEEOLFKH�UHOD]LRQL�� LQIRUPDWULFL� H� RSHUDWRUL� GHOO¶LQIRUPD]LRQH�� &RPH� FDYDOLHUL� PHGLRHYDOL�VL� DJJLUDQR� IUD� FLWWj�� VWDWL � � PRQDVWHUL� � DOOD� ULFHUFD� GL� XQR� ³VSD]LR´� SURSULR� QHOOD�SHUHQQH� DOWHUQDWLYD� GHO GLYHQWDUH� EDQGLWL � R� EDURQL�� ,QWDQWR� SRUWDQR� QRWL]LH� H�YDORUL� QXRYL�� $OFXQL� VL� GHGLFDQR� DOO¶DUWH� H� DOWUL � DOOD� VFLHQ]D� H� PHVFRODQGR�LPSUREDELOL � IUDPPHQWL� VHPEUDQR�� DL� SL��� PDJKL�� DOFKLPLVWL� H� VWUHJRQL�� 4XDOL�IUDPPHQWL� GHOOH� VFLHQ]H� SRVVRQR� DLXWDUFL� SHU� IRUPXODUH� XQD� QXRYD� JHRJUDILD� H�JHRPHWULD�SVLFR�VRFLDOH"
�� )UDPPHQWL�GL�VFLHQ]H

HU� ULSHQVDUH� DL� SUREOHPL� GHOOR� VSD]LR� LQ� VHQVR� SVLFRORJLFR� H� VRFLDOH��SRVVLDPR� FHUFDUH� GL� ULXQLUH� VFKHJJH� VSDUVH� H� ODVFLDWH� FRPH� VHJQDOL� QHO� FRUVR�GHO�VHFROR��(FFRQH�DOFXQH�$Q]LWXWWR� GREELDPR� ULYHGHUH� OH� WHRULH� GL� .�� /HZLQ�� TXHOOD� QRWD� FRPH� ³GHO�FDPSR´� SHU� SULPD�� H� SRL� TXHOOD� GHOOH� ³EDUULHUH´� H� GHOOD� ³ORFRPR]LRQH´�� /HZLQ�SHU� SULPR� GLVWLQVH� FKLDUDPHQWH� IUD� VSD]LR� ILVLFR� H� VSD]LR� ³RGRORJLFR´� �FLRq�LPPDJLQDULR�SVLFRORJLFR��� H� TXHVWD IX� O¶RULJLQH� GHOOD� VFRSHUWD� GHOOH� ³GLQDPLFKH�GL�JUXSSR´�*UDQGH� LPSRUWDQ]D� KDQQR� SRL� OH� ULIOHVVLRQL� LQ� FDPSR� SVLFRDQDOLWLFR� VXO�³VHWWLQJ´�� FKH� q� OR� VSD]LR� ³WHUDSHXWLFR´�� /H� SL�� UHFHQWL� GHOOH� TXDOL� KDQQR� SRUWDWR�5�� /DQJV� D� GLVWLQJXHUH� IUD� ³SVLFRWHUDSLH� GHOOD� FRUQLFH� VLFXUD´� H� ³SVLFRWHUDSLH�GHOOD� FRUQLFH� GHYLDQWH´�� 8Q� JUDQGH� DLXWR� FL� SURYLHQH� GDO� ODYRUR� GL� ,� � 0DWWH�%ODQFR� FKH� KD� PHVFRODWR� OD� WHUDSLD� SVLFRDQDOLWLFD� DOOD� PDWHPDWLFD�� SHUYHQHQGR�DOO¶LSRWHVL� GHOO¶LQFRQVFLR� ³FRPH� LQVLHPH� GL� LQILQLWL´�� 1p� SRVVLDPR� GLPHQWLFDUH�(�� 6SDOWUR� SHU� L � FRQFHWWL � GL� ³OLPLWD]LRQH� DPDELOH´� H� GL� ³SURJHWWDELOLWj� OLPLWDWD´��)UDPPHQWL� LQGLVSHQVDELOL � VRQR� TXHOOL � FKH� ULJXDUGDQR� OH� WHRULH� SVLFRORJLFKH� GL�³FRPXQLWj´�� LQWHVD� QHO� GXSOLFH� VHQVR� GL� RUJDQLVPR� GLQDPLFR� H� GL� GLVSRVLWLYR�PHFFDQLFR� �- ��0D[ZHOO� H� VSXQWL� GL� )�� )RUQDUL��� 6XL� FRQILQL� H� OH� GLIHVH� SRVVLDPR�DQFKH� IDUH� WHVRUR� GHOOH� HODERUD]LRQL� GL� 0�� .OHLQ�� :�� %LRQ�� (�� -DFTXHV� H� GHOOH�HVSHULHQ]H� GHO� 7DYLVWRFN� ,QVWLWXWH� GL� /RQGUD�� ,QILQH�� VXL� UDSSRUWL� FRUSR�VSD]LR��GREELDPR�WHQHU�FRQWR�GHO ODYRUR�IDWWR�GD�0��$UJ\OH�H�VLPLOL�)UD� OH� VFLHQ]H� ³PROOL´� SRVVLDPR� SHVFDUH� D� SLHQH� PDQL� QHOOD� 6WRULD� VSHFLH� SHU�O¶DOWUD� HSRFD�GHOOD�JUDQGH� IUDQWXPD]LRQH� FKH� q� VWDWR� O¶$OWR�0HGLRHYR� �-��/H�*RII�H� OD� VXD� VFXROD��� 1RQ� SRVVLDPR� QHSSXUH� WUDVFXUDUH� L � FRQWULEXWL� HWRORJLFL� GL� .��/RUHQ]�

3



��

(� LQILQH�� OD� QXRYD� JHRJUDILD� SURSRVWD� GD� *�� 'HPDWWHLV�� LQWHVD� FRPH� ³FDUWRJUDILD�GHO� SRWHUH´� H� GRYH� OR� VSD]LR� q� SUHVHQWDWR� FRPH� ³«XQ� VHPSOLFH� RSHUDWRUH�PHQWDOH��XQ�VLVWHPD�GL�FRRUGLQDWH´�/H� VXJJHVWLRQL� FKH� SURYHQJRQR� GDOOH� VFLHQ]H ³GXUH´� VRQR� SDUHFFKLH�� /D� WHRULD�GHOOD� UHODWLYLWj� GL� $�� (LQVWHLQ�� SULPD� IUD� WXWWH�� 3RL� OD� WHRULD� GHOOH� ³FDWDVWURIL´� GL�5�� 7KRP� H� TXHOOD� GHOOH� ³ELIRUFD]LRQL´� GL� ,� � 3ULJRJLQH�� OD� ³VLQHUJHWLFD´� GL� +��+DNHQ�� OD� PDWHPDWLFD� GHL� ³IUDWWDOL´� GL� %�� 0HQGHOEURW� H� TXHOOD� FKH� O¶KD�SUHFHGXWD�8Q� DOWUR� IUDPPHQWR� QHFHVVDULR� DOO¶HVSORUD]LRQH� GHOOR� VSD]LR� H� GHL� FRQILQL� YLHQH�GDO�JLRFR�H�GDOOD� IDQWDVLD��GXH� IDFROWj�FKH�FL�SRVVRQR�DLXWDUH�D�SRUWDUH�+X]LQJD�H�5��&DOORLV�ROWUH�D�- ��9HUQH�H�,� �$VLPRY�6XOOR� VSD]LR�PROWR� FL� KD� GDWR� LO � WHDWUR�� VSHFLH� QHJOL� XOWLPL� ��� DQQL� �*URWRZVN\� H�%DUED�� IUD� JOL� DOWUL�� � PD� TXDOFRVD� GREELDPR� DQFKH� D� - �� 0RUHQR� FRQ� LO � VXR�SVLFRGUDPPD�



��

���$11,�',�$9$1=$0(17,
*OL�XQLYHUVL�GHOO¶LGHQWLWj�

RV¶q� O¶LGHQWLWj"� &RV¶q� LO � VRJJHWWR"� &RVD� GHILQLVFH� HQWUDPEL"� 6RSUDWWXWWR��HVLVWRQR� O 
LGHQWLWj� H� LO � VRJJHWWR"�$�TXHVWH�GRPDQGH�� OH� ULVSRVWH� FKH� O 
XPDQLWj�KD� WURYDWR� QHL� VHFROL� � VRQR� GLYHUVH�� H� OH� YDULD]LRQL� GL� TXHVWH� ULVSRVWH� KDQQR�VHPSUH�FRQWUDGGLVWLQWR�OH�HSRFKH�GL�FULVL�/D� ILQH� GHO� 6HFRQGR� 0LOOHQQLR� q� XQ� WHPSR GL� FULVL� H� GL� LQWHUURJDWLYL�� /D�IUDPPHQWD]LRQH� VRFLDOH� FRUULVSRQGH� DOOD� IUDQWXPD]LRQH� GHO� VRJJHWWR� H� GHOOD� VXD�LGHQWLWj�� H� WXWWH� OH� ULVSRVWH� VWRULFDPHQWH� WURYDWH� ILQRUD� DSSDLRQR� LQVLHPH� YHUH� H�IDOVH�/D� FRQFH]LRQH� OLEHUDOH� FKH� VRYUDSSRQH� OD� VRJJHWWLYLWj� H O 
LGHQWLWj� DO� VLQJROR�LQGLYLGXR�� DSSDUH� YHUD� TXDQGR� SHQVLDPR� DOOD� LUULQXQFLDELOLWj� GHL� GLULWWL � XPDQL� H�FLYLOL � � PD� PRVWUD� OD� VXD� LQDGHJXDWH]]D� GL� IURQWH� DOOD� FRQVWDWD]LRQH� GHOOD��GHEROH]]D� GHOO¶,R�� H� GHO� SHQVLHUR� FKH� HVVR� KD� SURGRWWR� LQ� TXHVWR� VHFROR�� /D�FRQFH]LRQH� QD]LRQDOLVWD�� FKH� KD� GRPLQDWR� LO � VHFROR� VFRUVR� OHJDQGR� O 
LGHQWLWj� DOOD�3DWULD� HG� DOOH� WUDGL]LRQL�� KD� DYXWR� XQ� EUXVFR� WUDFROOR� FRQ� OD� 6HFRQGD� *XHUUD�0RQGLDOH�� H� VHPEUD� RUD� GHILQLWLYDPHQWH� VHSROWD� GDOOH� LSRWHVL� GL� LVSLUD]LRQH�SODQHWDULD�� /D� YLVLRQH �VRFLDOLVWD�� GHOOD� �FODVVH�� FRPH� PDWULFH� GHOO 
LGHQWLWj��VHPEUDYD� YHUD� ILQR� D� SRFKL� OXVWUL� RU� VRQR�� PD� RUD� q� VWDWD� IDOVLILFDWD� GDOOD�VHJPHQWD]LRQH� GHL� SURFHVVL� SURGXWWLYL� H� GHOOD� IRU]D�ODYRUR�� /D� FRQFH]LRQH�FULVWLDQD� KD� SHU� VHFROL� RIIHUWR� XQD� ULVSRVWD� DO� ELVRJQR� GL� LGHQWLWj�� DQFRUDQGROD�DOOD� IHGH� QHOOD� WUDVFHQGHQ]D�� PD� RUD� VHPEUD� LQFDSDFH� GL� VRGGLVIDUH� JOL�LQWHUURJDWLYL�SRVWL�GDOO 
HWLFD�TXRWLGLDQD�/H�ULVSRVWH�VRQR�LQ�FULVL�H��FRQ�HVVH��LO �VRJJHWWR�H�OD�VXD�LGHQWLWj�/D�GLPHQVLRQH�VSD]LR�WHPSRUDOH�KD�GHILQLWR�VWRULFDPHQWH�L�FRQILQL�GHOO 
LGHQWLWj�/
DWWDFFDPHQWR� DOOD� WHUUD�� SULPD�� SRL� DOOD� FRPXQLWj� HFFOHVLDOH� R� XUEDQD�� SRL�DQFRUD� DOOH� FRUSRUD]LRQL� ODYRUDWLYH� HG� LQILQH� DOOD� QD]LRQH�� KDQQR� VHPSUH� IRUQLWR�OH� FRRUGLQDWH� VSD]LDOL� GHO� VRJJHWWR�� /R� �VWDUH� YLFLQR� R� GHQWUR�� XQ¶HQWLWj� SL��JUDQGH�GHILQLYD�O 
LGHQWLWj�2JJL� OR� VSD]LR� FKH� FRQWLHQH� O 
HVLVWHQ]D� q� IUDQWXPDWR� LQ� PLOOH� ODELULQWL� FKH� LO �VRJJHWWR� DWWUDYHUVD� LQ� FRQWLQXD� PRELOLWj�� VHQ]D� GXUDWXUL� OHJDPL� FKH� IXQ]LRQLQR�GD� FRQWHQLWRUL� H� GD� GHILQLWRUL� GHL� FRQILQL� GL� LGHQWLWj�� /R� VWHVVR� VSD]LR� FRUSRUHR�VWD� VXEHQGR� XQD� SURJUHVVLYD� LQGHWHUPLQD]LRQH� DWWUDYHUVR� OD� SUDWLFD� GHL� WUDSLDQWL� �GHOOD� FKLUXUJLD� H� GHOOD� JHQHWLFD�� FRVD� GHILQLVFH� O 
LGHQWLWj� GL� XQ� LQGLYLGXR� FKH�YLYH� JUD]LH� DO� FXRUH� GL� XQ� DOWUR�� R� FRQ� XQ� YLVR� ULFRSLDWR� GDOOD� VWDU� GL� WXUQR"� ,O�WHPSR� KD� DYXWR� SHU� VHFROL� ULWPL� OHQWLVVLPL�� FRQ� YDULD]LRQL� VLJQLILFDWLYH� FKH� VL�UHJLVWUDYDQR� RJQL� WUH� R� SL�� JHQHUD]LRQL�� /D� VFDUVLWj� GL� QXPHUR� GL� FDPELDPHQWL�FKH� SRWHYDQR� LQYHVWLUH� XQ¶HVLVWHQ]D�� FRQVHQWLYD� GL� GHILQLUH� XQ� VRJJHWWR� FRPH��LGHQWLFR���LGHQWLILFDWR��QHO�WHPSR�&RQ� OR� VYLOXSSR� GHOO 
LQGXVWULDOHVLPR� H� OD� GLIIXVLRQH� GHOOH�PDFFKLQH�� LO � WHPSR� KD�VXELWR� XQD� YLVWRVD� DFFHOHUD]LRQH�� L � FDPELDPHQWL� VWUXWWXUDOL� H� FXOWXUDOL� FKH�LQFLGRQR� VXOOH� LGHQWLWj� VL� PLVXUDQR� LQ� OXVWUL � � /R� VWHVVR� WHPSR ULFKLHVWR� SHU�GHILQLUH� H� GHOLPLWDUH� XQ¶LGHQWLWj�� FLRq� LO � SHULRGR� GL� DFFXOWXUD]LRQH� H�VRFLDOL]]D]LRQH�� q� TXDVL� UDGGRSSLDWR�� OD� PDWXULWj� H� O 
HPDQFLSD]LRQH� FKH� LQ� DOWUH�
� 3XEEOLFDWR �VX�127,=,(�$5,36� �DQQR�;, � ����VHPHVWUH � �Q���� �����

&
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HSRFKH� VL� UDJJLXQJHYDQR� D� ������ DQQL�� RUD� ULFKLHGRQR� XQD� LQFXED]LRQH� GL� WUHQWD�H� SL�� DQQL�� 8QD� GHOOH� UDJLRQL� GL� TXHVWR� IHQRPHQR� q� O 
DFFHOHUD]LRQH� GHO� WHPSR��FKH�UHQGH�GLIILFLOLVVLPD�OD��ILVVD]LRQH��GL�XQ¶LGHQWLWj�8Q
HSRFD� FDUDWWHUL]]DWD� GDOOR� VSRVWDPHQWR� H� GDOO¶DFFHOHUD]LRQH�� FLRq� GD� XQD�PROWLSOLFD]LRQH� GHOOH� GLPHQVLRQL� VSD]LR�WHPSRUDOL� � FRPH SXz� IDFLOLWDUH� OD�GHILQL]LRQH� GHOOH� LGHQWLWj"� 2SSXUH� HVVD� SURGXFH� IRUVH� XQD� SOXUDOLWj� GL� XQLYHUVL�VRJJHWWLYL� WDOH� GD� FUHDUH� �PXOWL�LGHQWLWj�� QXRYH� FKH� DQFRUD� QRQ� VDSSLDPR�ULFRQRVFHUH"/D� SOXUDOLWj� GHJOL� XQLYHUVL� VRJJHWWLYL� SURGXFH� VLJQLILFDWLYL� HIIHWWL � VX GLYHUVL�YHUVDQWL�6XO� YHUVDQWH� SVLFKLFR�� L � SURFHVVL� GL� IUDQWXPD]LRQH� GHOO 
,R� KDQQR� DSHUWR� YDUFKL�VHPSUH� SL�� ODUJKL� DO� VXR� LQWHUQR�� ILQR� D� UHQGHUH� GLIILFLOL � OH� FRPXQLFD]LRQL� H� OH�FRQQHVVLRQL� IUD� O¶LGHQWLWj� ILVLFD� �FRUSR� HG� HPR]LRQL��� O¶LGHQWLWj� PHQWDOH��UDSSUHVHQWD]LRQH� GL� Vp�� H� O¶LGHQWLWj� UHWRULFD� �FRPXQLFD]LRQH� HG� HVSUHVVLRQH� GL�Vp��� ,O � VRJJHWWR� q� LO � FURFHYLD� GHOO 
XQLYHUVR� ILVLFR�� GHOO 
XQLYHUVR� PHQWDOH� H�GHOO 
XQLYHUVR� UHWRULFR� �*�� /DL�� �'LVLGHQWLWj��� ������� FLRq� GHL� ELVRJQL� SULPDUL��GHOOH� UDSSUHVHQWD]LRQL H� GHOOH� FRPXQLFD]LRQL�� &RVD� DFFDGH� TXDQGR� IUD� L � WUH�XQLYHUVL�QRQ�HVLVWH�XQLWj�R�DOPHQR�FRQQHVVLRQH"0DODWWLD� SVLFRVRPDWLFD�� QHYURVL� H� IROOLD� VRQR� SRVVLELOL � HIIHWWL � LQ� WHUPLQL�LQGLYLGXDOL� � PHQWUH� LQ� WHUPLQL� VRFLDOL� VL� UHJLVWUD� XQ� GHJUDGR� GHOOD� TXDOLWj� GHOOD�FRQYLYHQ]D�R�XQD�ULFHUFD�RVVHVVLYD�GL�RJJHWWL �FRPSHQVDWRUL�3URSULR� DWWUDYHUVR� JOL� RJJHWWL � � JOL � LQGLYLGXL� H� OD� FLYLOWj� LQGXVWULDOH�� KDQQR�FHUFDWR� GL� GHILQLUH� OH� LGHQWLWj�� DUULYDQGR� D� YROWH� D� VRVWLWXLUH� FRQ� OH� PHUFL� OD�VRJJHWWLYLWj�� 6HQWLPHQWL� � FRQVDSHYROH]]D� H� FRPXQLFD]LRQH� �FLRq� LGHQWLWj� ILVLFD��PHQWDOH� H� UHWRULFD�� WURYDQR� XQD� XQLWj�LGHQWLWj� JUD]LH� DO� VLVWHPD� GHOOH� PHUFL�� L O �FKH� VSLHJD� OR� VYLOXSSR� GHL� FRQVXPL�� GHOOH� PRGH� H� GHL� PLWL� FRQWHPSRUDQHL��7XWWDYLD� FLz� VSLHJD� DQFKH� OD� VRWWRPLVVLRQH� GHL� VRJJHWWL � DO VLVWHPD� WRWDOL]]DQWH�GHOOD�SURGX]LRQH� H�GHO� FRQVXPR�� LQ�XQD� VRUWD�GL� SDWWR� IDXVWLDQR�� LO � FXL� ULVXOWDWR�q�XQ�GLIIXVR�VHQVR�GL�GLSHQGHQ]D�LPSRWHQ]D�H�GL�GHVHUWR�HWLFR�&RPH� ULWURYDUH� XQ� IXQ]LRQDPHQWR� TXDOLWDWLYR� GHO� VRJJHWWR� VRWWUDHQGR� O 
LGHQWLWj�DO� GRPLQLR GHOOH� PHUFL�� HG� LQVLHPH� ULFRQRVFHQGR� H� FRQQHWWHQGR� OD� PROWHSOLFLWj�GHL�VXRL�XQLYHUVL�LQWHUQL"8Q� VHFRQGR� YHUVDQWH� GL� JUDQGH� ULOHYDQ]D� q� TXHOOR� GHO� ODYRUR�� )LQR� D� QRQ� PROWR�WHPSR� ID�� LO � ODYRUR� HUD� XQ� �SURGXWWRUH� GL� LGHQWLWj��� RUD� KD� SHUVR� DQFK
HVVR� OD� VXD�LGHQWLWj�� /H� SURIHVVLRQL� HG� L�PHVWLHUL� WUDGL]LRQDOL� �PD� DQFRU� SL�� �L� QXRYL� ODYRUL���VRQR�DOOD�ULFHUFD�GL�LGHQWLWj�/D� IUDQWXPD]LRQH� GHO� FRUSR� VRFLDOH� H� OD� VHJPHQWD]LRQH� GHO� VLVWHPD� SURGXWWLYR��OD� URWWXUD� GHL� FRQILQL� VSD]LDOL� H� O¶DFFHOHUD]LRQH� WHPSRUDOH�� OD SOXUDOL]]D]LRQH�GHJOL� XQLYHUVL� SVLFKLFL� VRJJHWWLYL�� QRQ� SRWHYDQR� QRQ� LQFLGHUH� VXOO 
LGHQWLWj�ODYRUDWLYD��$QFKH�TXL�DVVLVWLDPR�DOOD� IUDWWXUD� IUD� LO � ODYRUR� LQ� VHQVR� ILVLFR� �LO � IDUH�TXRWLGLDQR��� LQ� VHQVR� PHQWDOH� �OD� SHUFH]LRQH� VRJJHWWLYD� H� VRFLDOH� GHOOD�SURIHVVLRQH�� HG� LQ� VHQVR� UHWRULFR� �LO � PHVWLHUH� LQ� FXL� VL� SDUOD� H� GLVFXWH��� /D�VHSDUD]LRQH� GL� TXHVWL� XQLYHUVL� ODYRUDWLYL� SURGXFH� OD� GHEROH]]D� VRFLDOH� GHOOH�QXRYH�SURIHVVLRQL�H�OH�FULVL�GL�LGHQWLWj�GHL�ODYRUDWRUL�WUDGL]LRQDOL�
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7(25,$�	�352)(66,21(
4XHVWD� UXEULFD� SUHVHQWD� FRQWULEXWL� VXL� SULQFLSDOL� SUREOHPL� WHRULFL� H�SURIHVVLRQDOL� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� 6L� LQWHQGH�TXL� RIIULUH� VWLPROL� DOOD� ULIOHVVLRQH� R� FRQFOXVLRQL� JHQHUDOL� GL� OXQJKH� HVSHULHQ]H�VXO� FDPSR�� RSSXUH� FRQWULEXWL� VX� DUJRPHQWL� FRQWURYHUVL� H� GLEDWWXWL� QHOOD�FRPXQLWj� SURIHVVLRQDOH�� /¶LGHD� GL� IRQGR� q� FKH� FLz� FKH� GLVWLQJXH� XQD� SURIHVVLRQH�QRQ� q� VROR� LO � VDSHU� IDUH� �NQRZ� KRZ���PD�DQFKH� LO � VDSHU� VSLHJDUH� H� JHQHUDOL]]DUH��NQRZ� ZK\�� JOL� LQWHUYHQWL� � *2	&� FRQGLYLGH� O¶DIRULVPD� OHZLQLDQR SHU� LO � TXDOH�³QRQ�F¶q�QLHQWH�GL�SL��SUDWLFR�GL�XQD�EXRQD�WHRULD´�

$OEHUWR�5DYLROD
$WWUDYHUVR�LO�PDUH�SHU�XQD�QXRYD�WHUUD9LDJJLR�DWWUDYHUVR�OD�IRUPD]LRQHFRPH�GLQDPLFD�IRUPDWRUH���IRUPDQGL

³%HOOR��TXDQGR�VXO �PDUH�VL �VFRQWUDQR�L �YHQWLH�OD�FXSD�YDVW L Wj�GHOOH�DFTXH�VL � WXUED�JXDUGDUH�GD�WHUUD�L O �QDXIUDJLR�ORQWDQR�QRQ�W L �UDOOHJUD�OR�VSHWWDFROR�GHOO¶DOWUXL �URYLQD�PD�OD�GLVWDQ]D�GD�XQD�VLPLOH�VRUWH��/XFUH]LR��'H�5HUXP�1DWXUD�,,�� ��
����4XDVL�XQD��SUHPHVVD�JQRVHRORJLFD


 LPPDJLQH� OXFUH]LDQD� GHO� �QDXIUDJLR� FRQ� VSHWWDWRUH�� FRQVHQWH� GL� GHVFULYHUH�OR� VSD]LR� GHO� UDSSRUWR� WUD� VRJJHWWR� HG� RJJHWWR� GHOOD� FRQRVFHQ]D�� FRPH�HVHUFL]LR� GHOOD� �WKHRUHLQ��� FLRq� O 
DELWXGLQH� D� FRQWHPSODUH� LO � PRQGR� LQ� PRGR�DQDORJR�D�TXHOOR�LQ�FXL�VL�DVVLVWH�DG�XQR�VSHWWDFROR�/H� WUDVIRUPD]LRQL�� FKH� VRQR� DYYHQXWH� LQ� GXH� PLOOHQQL� GL� VWRULD�� GL� TXHVWD�PHWDIRUD� LOOXVWUDQR� L� ULVFKL� GHOO 
HVLVWHQ]D� XPDQD� H� ULQYLDQR� DJOL� DWWHJJLDPHQWL�FKH�LQGLYLGXL�H�FXOWXUH�DVVXPRQR�GLQDQ]L�DO�PRQGR�,QIDWWL � VH� SURYLDPR� D� VFRPSRUUH� OD� PHWDIRUD� OXFUH]LDQD� SRWUHPR� DYHUH� GHOOH�VRUSUHVH�QRWHYROL�
VSHWWDWRUH DWWRUHVLFXUH]]D ULVFKLRHVWUDQHLWj FRLQYROJLPHQWRLPPRELOLWj PRYLPHQWR/H� VWUXWWXUH� RSSRVLWLYH� FKH� IRUPDQR� OH� FRVWDQWL� GL� WDOH� LPPDJLQH� VRQR� L� OLPLWL�VRJJHWWLYL�DOO 
LQWHUQR�GHL�TXDOL�VL�PXRYH�OD�FRQRVFHQ]D XPDQD�

/
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(VVH� VL� WURYDQR� WXWWH� DOO 
LQWHUQR� GL� XQR� VSD]LR� ORJLFR� H� PHWDIRULFR� GHWHUPLQDWR�GD� XQD� GLVWDQ]D� GL� UDSSRUWR� YDULDELOH�� /D� SULPD� FRORQQD� GL� WHUPLQL� FDUDWWHUL]]D�XQD� VLWXD]LRQH� GL� LVRODPHQWR�� HVWHULRULWj� H� DVWUD]LRQH� ULVSHWWR� DG� XQ� FRQWHVWR� GL�PLQDFFLD�� SHULFROR�� FDPELDPHQWR�� /
DOWUD� XQD� FRQGL]LRQH� DOHDWRULD� H�PXWHYROH� LQ�FXL�VL�q�JLj�LPPHUVL�H�GD�FXL�QRQ�VL�SXz�H�QRQ�VL�YXROH�IXJJLUH�,O � SHULFROR� H� OH� PRGDOLWj� SHU� IDUYL� IURQWH� VRQR� XQD� FRPSRQHQWH� HVVHQ]LDOH�GHOO 
HVSHULHQ]D� H� GHOOD� YLWD� XPDQD�� FKH� q� IUDJLOH�� VHPSUH� PLQDFFLDWD�� VHPSUH�HVSRVWD� DO� IDOOLPHQWR� H� DO� �QDXIUDJLR��� $O� SHULFROR�� DOOD� PLQDFFLD��DOO 
LPSUHYHGLELOH�� DOO 
LPSURJHWWDELOH� VL� SXz� VIXJJLUH� LQ� GXH� PRGL�� HYLWDQGROR��ULQFKLXGHQGRVL� QHOOD� WRUUH� GL� FULVWDOOR� GRYH� VL� HVHUFLWD� OD� WHRUHVL�� RSSXUHULWRUQDQGR� DO� SL�� SUHVWR� GDO� OXRJR� GHOO 
LQVLFXUH]]D� DOOD� WHUUD� IHUPD�� QHO� SRUWR��YLFLQR� FDVD�� &
q� FKL� SHUz� DO� SHULFROR� H� DOOD� PLQDFFLD� GHL� IOXWWL � QRQ� YXROH�VRWWUDUVL� � LQ� QRPH� GL� XQ� EHQH� VXSHULRUH� R� SHUFKp� YXROH� DFFHWWDUH� H� ULFRQRVFHUH� OD�SUHFDULHWj� GHOO 
DYYHQWXUD� WHUUHQD�� 3HU� FRVWXL� QRQ� HVLVWH� SL�� XQ� OXRJR�� XQD� EDVH�LQFUROODELOH�� XQ� �IXQGDPHQWXP� LQFRQFXVVXP��� DVVROXWDPHQWH� VLFXUR� LQ� XQ�XQLYHUVR�FKH�KD�SHUGXWR�LO �VXR�FHQWUR�1RQ� VL� SRVVRQR� SL�� WURYDUH� SXQWL� GL� YLVWD� SULYLOHJLDWL� H� ILVVL� SHU� VSHWWDWRUL� VHUHQL�H� LPSHUWXUEDELOL � H�� QHPPHQR�� WHRULH� FDUWHVLDQDPHQWH� IRQGDQWL� � &DGH� OD�GLIIHUHQ]D� WUD� WHUUD� H� PDUH�� OD� WHUUD� YDFLOOD� H� VSDODQFD� L� VXRL� DELVVL� � VL � SRWUHEEH�SDUDGRVVDOPHQWH�QDXIUDJDUH�VXOOD�QHOOD�WHUUD�QRQ�SL��IHUPD�4XLQGL� VRODPHQWH�XQ�SHQVLHUR�GLVSRQLELOH DO� ULVFKLR� H� DOOD� VFRPPHVVD�SXz� HVVHUH�PHVVR� LQ� FDPSR� �R� LQ� PDUH��� FRQ� OD� SRVVLELOLWj� GL� SURGXUVL� LQ� D]LRQH� H� GL�WUDVIRUPDUVL� LQ� LQWHU�D]LRQH�� ,O � VRJJHWWR� RVVHUYDWRUH�� VSHWWDWRUH� YDFLOOD�� VL�GLOHJXD�� H� FRQ� HVVR� OH� SRVVLELOLWj� GL� XQD� GLVWLQ]LRQH� IRUWH� WUD� VRJJHWWR� HG�RJJHWWR�� WUD� WKHRUHLQ� H� SUD[LV�� WUD� SHQVDWR� H� DJLWR�� WUD� FRQRVFHUH� H� IDUH�� QHO�PDUH�GHL�SHULFROL�OR�VSHWWDFROR�FRUUH�FRQ�OR�VSHWWDWRUH�/H� VWUXWWXUH� RSSRVLWLYH� GHOOD� PHWDIRUD� OXFUH]LDQD� VSHWWDWRUH�DWWRUH��VLFXUH]]D�ULVFKLR�� HVWUDQHLWj�FRLQYROJLPHQWR�� LPPRELOLWj�PRYLPHQWR�� FKH�FRQQRWDQR� OR� VSD]LR� GHO� UDSSRUWR� FRQRVFHQWH�FRQRVFLXWR�� VL� ULIHULVFRQR�RUD� DG�XQVRJJHWWR� SULYR� GL� XQD� IRUWH� FRQVDSHYROH]]D� GHO� VXR� QXRYR� VWDWXV� RQWRORJLFR��$QFK
HJOL� ID� SDUWH� GHO� JLRFR� H� SHUGH� FRVu� OD� SRVVLELOLWj� GL� LQWHUSUHWDUH� LO � UXROR�SULYLOHJLDWR� GL� �SXUR� RFFKLR� ULPLUDQWH�� H� GL� �VLFXUD� PDQR� GHVFULYHQWH�� FKH� LQ�SDVVDWR�JOL�VL�DWWULEXLYD�&¶q� ELVRJQR� GL� XQD� QXRYD� FRQVDSHYROH]]D� GHOOH� FDUDWWHULVWLFKH�� YLQFROL� H�SRVVLELOLWj�� OLPLWL� H� RSSRUWXQLWj�� FKH� LO � VRJJHWWR� SRVVLHGH� QHO� PRPHQWR� LQ� FXL�GHVFULYH� LO � PRQGR� H� LQWHUYLHQH� QHO� PRQGR�� (�� LQROWUH�� TXHVWD� FRQVDSHYROH]]D� VL�GHYH� GLODWDUH� H� DQGDUH� D� FRLQYROJHUH� DQFKH� JOL� VSD]L� LQ� FXL� LO � VRJJHWWR� SURJHWWD� H�UHDOL]]D� D]LRQL�� FRQ� O 
LQWHQ]LRQH� GL� PRGLILFDUH� LO � PRQGR� LQWRUQR� D� OXL�� 7DOH�FRQVDSHYROH]]D� GHYH� WURYDUH� XOWHULRUH� DSSURIRQGLPHQWR� QHOOH� VLWXD]LRQL� LQ� FXL� LO �VRJJHWWR� LQWHUDJLVFH� FRQ� DOWUL � � RIIUH� H� ULFHYH� VDSHUH�� SRQH� LQWHUURJDWLYL� H� RWWLHQH�ULVSRVWH�� SURGXFH� LQWHUYHQWL� HG� HVHUFLWD� SRWHUL� � 8Q� VRJJHWWR� FKH� ULIOHWWH� VXOOD�SDU]LDOLWj� GHO� VXR� HVVHUH� H� RVVHUYL� LO � VXR� RVVHUYDUH�� FKH� FRQVLGHUL� OD� QHFHVVLWj� GL�DEEDQGRQDUH� O 
K\EULV� GHOO 
RQQLVFLHQ]D�� QRQ� SXz� FKH� GDU� YLWD� DG� XQ� SURFHVVR� GL�VHULD� ULFHUFD� GHO� VLJQLILFDWR� GHOOD� UHLQWHJUD]LRQH� GHO� SURSULR� SXQWR� GL� YLVWD� QHOOH�WHRULH�FKH�GHWHUPLQDQR�LO �VXR�GHVFULYHUH�LO �PRQGR�
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���9HUVR�OD�FRQVDSHYROH]]D�GHOOD�WHRULD
³1RQ�F¶q�QXOOD�GL �SL��SUDWLFR�GL �XQD�EXRQD�WHRULD´�.XUW�/HZLQ

O � UDSSRUWR� WUD� IDUH� IRUPD]LRQH� H� SHQVDUH� XQD� WHRULD� GHOOD� IRUPD]LRQH� DSSDUH�FHQWUDOH� QHO� GLEDWWLWR� FRQWHPSRUDQHR� GHOOD� FRPXQLWj� VFLHQWLILFD� GHL� IRUPDWRUL��4XHVWR� UDSSRUWR� WUD� IRUPD]LRQH� H� WHRULD� PL� SDUH� GHEED� HVVHUH� DUULFFKLWR� H�DPSOLDWR� DG�XQ�JUDGR� FRQRVFLWLYR� H�GL� FRQVDSHYROH]]D�XOWHULRUH�� LQQHVWDQGR�QHOOD�GXDOLWj�XQ�WHU]R�HOHPHQWR��H�FLRq�LO �IRUPDWRUH�7HRULD� H� IRUPD]LRQH� VRQR� QHFHVVDULDPHQWH� LQWHUDJHQWL� FRQ� OD� ILJXUD� GHO� VRJJHWWR�IRUPDWRUH�� q� TXHVW 
XOWLPR� FKH� ULHPSLH� GL� VHQVR� H� VLJQLILFDWR� LO � PRPHQWR�GHOO 
DXOD�� DWWUDYHUVR� OD� FRHUHQWH� WUDGX]LRQH� GHL� SULQFLSL� WHRULFL� � PHWRGRORJLFL��SVLFRORJLFL� LQ�D]LRQL�FRQFUHWH�D� IDYRUH�GHO�SURFHVVR�GL�DSSUHQGLPHQWR�GHO�JUXSSR�GHL�IRUPDQGL�6H� VHJXLDPR� XQ� ILOR� GL� UDJLRQDPHQWR� FRQWUDULR� ULVSHWWR� DO� SUHFHGHQWH�� VFRSULDPR�DQDORJDPHQWH� FKH� RJQL� IRUPDWRUH� UHDOL]]D� LO � VXR� LQWHUYHQWR� DJHQGR� WHFQLFKH� H�FRPSRUWDPHQWL� FKH� ULPDQGDQR� DG� XQ� LPSLDQWR� WHRULFR� H� PHWRGRORJLFR� SUHFLVR��4XHVWR� VLJQLILFD� FKH� RJQL� IRUPDWRUH�� R� FKLXQTXH� VL� RFFXSL� GL� �HGXFD]LRQH� GL�DGXOWL��� DJLVFH� TXDQWRPHQR� LPSOLFLWDPHQWH� VHFRQGR� XQD� WHRULD� GL� ULIHULPHQWR� H�FRVu�� VHSSXU� QRQ� FRQVDSHYROPHQWH�� FRQQRWD� OH� PRGDOLWj� GL� DSSUHQGLPHQWR� GHO�VRJJHWWR�LQ�IRUPD]LRQH�(FFR� DOORUD� FKH� LO � WULDQJROR�� L � FXL� YHUWLFL� VRQR� WHRULD�IRUPD]LRQH�IRUPDWRUH�� VL�FDUDWWHUL]]D� GDOOD� QHFHVVDULD� FRQGL]LRQH� GL� FRQVDSHYROH]]D� GHOOD� WHRULD�� ULFKLHVWD�DO� IRUPDWRUH�� GD� FXL� FRQVHJXH� OD� SRVVLELOLWj� GHO� �IDUH� IRUPD]LRQH�� FRQVDSHYROH��4XDQWR� SL�� q� IRUWH� OR� VWDWR� GL� FRQVDSHYROH]]D� GHO� IRUPDWRUH� ULJXDUGR� OD� WHRULD�GHOOD� IRUPD]LRQH� FKH� HJOL� DJLVFH�� WDQWR� SL�� VL� KD� OD� VLFXUH]]D� FKH� OD� SUDWLFD�IRUPDWLYD�� FRPH� HVSHULHQ]D� GL� D]LRQL� H� UHOD]LRQL� IRUPDWRUH�IRUPDQGL��FRQWULEXLVFD�DG�DXPHQWDUH�LO ��SLHQR�GL�FRQVDSHYROH]]D��GHO�IRUPDWRUH�,O � FLUFROR� HUPHQHXWLFR� FRQVDSHYROH]]D� GHOOD� WHRULDÅÆFRQVDSHYROH]]D� GHOOD�IRUPD]LRQH�� FKH� LO � IRUPDWRUH� HVHUFLWD� QHOOD� SURIHVVLRQH�� SXz� UDSSUHVHQWDUH� XQ�PDJQLILFR� VWUXPHQWR� GL� FRQRVFHQ]D� H� YDOXWD]LRQH� GHOOD� YDOHQ]D� PHWDEOHWLFD�GHOO 
D]LRQH� SURGRWWD�� '
DOWUD� SDUWH� FLz� VL� ULYHOD� FRPH� QHFHVVLWj�� GHRQWRORJLFD� HG�HWLFD�� LQHOXGLELOH� SHU� LO � IDWWR� FKH� OD� SURIHVVLRQH� GHO� IRUPDWRUH� KD� D� FKH� YHGHUH�FRQ� XQ� DPELWR� GL� LQWHUYHQWR� LQWHUXPDQR�� UHVSRQVDELOL]]DQWH� H� GHOLFDWR�� DIIROODWR�GL�VRJJHWWL �GHQWUR�H�IXRUL�O¶DXOD�8Q� IRUPDWRUH� FKH� QRQ� DEELD� FRPH� RELHWWLYR� XQD� FRVWDQWH� DWWHQ]LRQH� H� XQ�FRQWLQXR� DJJLRUQDPHQWR� GHO� SURSULR� PRGHOOR� GL� LQWHUYHQWR�� FRQIRUWDWR� GDO�UDSSRUWR� FRQ� LO � GDWR�GL� UHDOWj�GHOO 
DWWLYLWj� IRUPDWLYD�� VL� ULYHOD� LUUHVSRQVDELOH� H�� DO�OLPLWH�� GDQQRVR�� ,QIDWWL � VH� OD� IRUPD]LRQH� YLHQH� LQWHVD� FRPH� SUDWLFD� PLUDQWH� DO�FDPELDPHQWR� �VRJJHWWLYR�LQWHUVRJJHWWLYR�RUJDQL]]DWLYR��� H� FLRq� FRPH� D]LRQH� FKH�SHUPHWWH� DO� JUXSSR� GL� SHUVRQH� LQ� DSSUHQGLPHQWR� GL� FROOHJDUH�� D� VXD� YROWD��FRQRVFHQ]D� H� D]LRQH�� WHRULD� H� SUDVVL�� QRQ� q� SRVVLELOH� SHQVDUH� DO� IRUPDWRUH� SULYR�GL�FRQVDSHYROH]]D�WHRULFD��PHWRGRORJLFD�H��QRQ�SHU�XOWLPD��HVLVWHQ]LDOH�'L� VHJXLWR�� YHGUHPR� FRPH� OD� FRQVDSHYROH]]D� GL� WHRULD� H� SUDVVL� GHOOD� IRUPD]LRQH�H� OD� ULGHILQL]LRQH� GL UXROL� H� VNLOOV� GHO� IRUPDWRUH� UDSSUHVHQWLQR� YDULDELOL �IRQGDPHQWDOL� QHOO 
HVHUFL]LR� GL� SRWHUH� YHUVR� LO � FDPELDPHQWR� FKH�� LQ� DXOD� H� IXRUL��
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LO � SURIHVVLRQLVWD� GHOOD� IRUPD]LRQH� GHYH� PHWWHUH� LQ� JLRFR� QHO� UDSSRUWR� FRQ� LO �FRPPLWWHQWH�H�FRQ�O 
XWHQWH�6ROR� DOO 
LQWHUQR GL� WDOH� TXDGUR� GL� ULIHULPHQWR� SRWUj� GHOLQHDUVL� OD� TXDOLWj�GHOO 
LQIOXHQ]D� GHO� IRUPDWRUH� LQ� RUGLQH� DOO 
DSSUHQGLPHQWR� H� DO� FDPELDPHQWR� GHO�JUXSSR�GHL�IRUPDQGL�$EELDPR� ILQ� TXL� FRQVLGHUDWR� OD� QHFHVVLWj� GL� IDUH� XQD� IRUPD]LRQH� FKH� DEELD� XQ�PRGHOOR� WHRULFR� DOOH� VSDOOH�� LQ�PRGR� WDOH�GD�FRQVHQWLUH�DO� IRUPDWRUH�GL� ULYHGHUH�H�ULSHQVDUH� FULWLFDPHQWH� OD� SURSULD� D]LRQH� SURIHVVLRQDOH�� 2JQL� IRUPDWRUH� GHYH�� R�GRYUHEEH�� TXLQGL� SRVVHGHUH� XQD� R� SL�� WHRULH� SVLFRORJLFKH�� FKH� JOL� SHUPHWWDQR� GL�GHVFULYHUH� OD� SHUVRQDOLWj� GHOO 
LQGLYLGXR� QHL� VXRL� WUDWWL � HYROXWLYL� GL� VWDWR�FRJQLWLYR�H�DIIHWWLYR�4XHVWH� WHRULH� FRQVLGHUDWH� VHSDUDWDPHQWH� H�R� QHOOH� ORUR� FRPELQD]LRQL�VLJQLILFDWLYH� H� VFLHQWLILFDPHQWH� IRQGDWH�� RIIURQR� OD� SRVVLELOLWj� DO� IRUPDWRUH� GL�FRQRVFHUH� JOL� VWDGL� GL� FRVWUX]LRQH� H�PDWXUD]LRQH� GHOOD� SHUVRQDOLWj��0D� QRQ� VROR��2JQL� WHRULD� GHOOD� SHUVRQDOLWj� GHVFULYH� H� SHUPHWWH� OD� FRQRVFHQ]D� GHO�PRGR� LQ� FXL�O 
DSSUHQGLPHQWR� DYYLHQH� QHO� VRJJHWWR� GD� HVVD� GHVFULWWR�� FLz� VLJQLILFD� FKH� XQD�FHUWD� WHRULD� GHOOD� SHUVRQDOLWj� ULPDQGD� DG� XQD� WHRULD� GHOO 
DSSUHQGLPHQWR�� DG� HVVD�FROOHJDWD� H� LQ� JUDGR� GL� GHOLQHDUH� L � PRGL� GHO� FDPELDPHQWR� SVLFRORJLFR� H�FRJQLWLYR� GHOO 
LQGLYLGXR� H� GHOOD� VXD� UHOD]LRQH� FRQ� OD� GLQDPLFD� GHO� JUXSSR� LQ� FXL�VL�UHDOL]]DQR�6H� OD� IRUPD]LRQH� KD� FRPH� RELHWWLYR� OD� PRGLILFD]LRQH� GHOOR� VWDWR� SVLFRORJLFR� R�FRPXQTXH� OD� ULRUJDQL]]D]LRQH� GHO� VDSHUH�� GHO� VDSHU� IDUH� H� VDSHU� HVVHUH�GHOO 
LQGLYLGXR�� DOORUD� LO � IRUPDWRUH� GRYUj� FRVWUXLUH� XQD� PHWRGRORJLD� GL�UHDOL]]D]LRQH� FRHUHQWH� DL� SUHVXSSRVWL� GHOOD� WHRULD� GHOOD� SHUVRQDOLWj� H� GHO�FDPELDPHQWR� D� FXL� KD� DGHULWR� /D� FRVFLHQ]D� GHOOR� VWUHWWR� OHJDPH� WHRULD� GHOOD�SHUVRQDOLWj±WHRULD� GHOO¶DSSUHQGLPHQWR� H� GHO� FDPELDPHQWR� SVLFR�FRJQLWLYR�UDSSUHVHQWD� LO � EDFNJURXQG� FXOWXUDOH� H� GL� VDSHUH� SURIHVVLRQDOH� FDUDWWHULVWLFR� GL�RJQL�IRUPDWRUH�1DWXUDOPHQWH� VROR�XQD�SURIRQGD� FRQVDSHYROH]]D�GHOOD� WHRULD�R�GHOOH� WHRULH� FKH� VL�XWLOL]]DQR� SHU� GHVFULYHUH� LO � VRJJHWWR� H� SHU� LQWHUSUHWDUH� OR� VYLOXSSR� GHO� JUXSSR�SRVVRQR� FRQVHQWLUH� OD� FRVWUX]LRQH� GL� LQWHUYHQWL� IRUPDWLYL� SURJHWWXDOPHQWH� H�PHWRGRORJLFDPHQWH� FRHUHQWL� � ,Q� TXHVWR� VHQVR� SHQVDUH� DOOD� ILVLRQRPLD�SVLFRVRFLDOH� GHO� VRJJHWWR� H� GHO� JUXSSR� FRPH� DWWLYD� R� FRPH� SDVVLYD�� FRPH��SD]LHQWH�� R� FRPH� DJHQWH� GHO� SURSULR� SURFHVVR� GL� DSSUHQGLPHQWR�� SURGXFH� XQD�LPSRVWD]LRQH� SURJHWWXDOH� GHOO 
LQL]LDWLYD� IRUPDWLYD� ULFFD� GL� QRWHYROL� GLIIHUHQ]H�VLD�PHWRGRORJLFKH�FKH�WHFQLFKH�/D� SURJHWWD]LRQH�� LQIDWWL � � UDSSUHVHQWD� LO � SRQWH� WUD� OD� :HOWDQVFKDXQJ� H� OD� WHRULD�GHO� VRJJHWWR� FKH� LO � IRUPDWRUH� SRVVLHGH�� WUD� O 
DQDOLVL� GHL� ELVRJQL� H� O 
LQWHUYHQWR�YHUR� H� SURSULR� FKH� LO � IRUPDWRUH� UHDOL]]D�� 1HOOD� FRVWUX]LRQH� GL� TXHVWR� SRQWH�LQWHUYHQJRQR� QXPHURVH� YDULDELOL � GL� FRPSOHVVLWj� FRPH� TXHOOH� UDSSUHVHQWDWH�GDOO 
RUJDQL]]D]LRQH� GL� DSSDUWHQHQ]D� GHL� IRUPDQGL�� GDO� FRPPLWWHQWH� H�GD�SRVVLELOL �XWHQWL� LQGLUHWWL � GHOO 
LQWHUYHQWR� IRUPDWLYR�� 4XHVWL� VRJJHWWL � � DSSDUWHQHQWL� DO�FRVLGGHWWR� �VLVWHPD� FOLHQWH��� VRQR� DPELJXDPHQWH� H� IDQWDVPDWLFDPHQWH� SUHVHQWL�QHOO 
LQFRQVFLR� GL� FKL� SURJHWWD� H� SRVVRQR� SUHVHQWDUVL� FRPH� QXFOHL� SUREOHPDWLFL�DOO 
LQWHUQR�GHO�VHWWLQJ�IRUPDWLYR�/D� SURJHWWD]LRQH�� TXLQGL�� QRQ� GHYH� DGHULUH� DG� XQ� PRGHOOR� PHFFDQLFLVWLFR� GL�RSHUD]LRQL� GD� FRPSLHUH� EHQVu� ULPDQGD� DG� XQ� XQLYHUVR� GL� VLQJRODULWj� H�SURYYLVRULHWj�� DOO 
LQWHUQR� GHO� TXDOH� LO � SXQWR� GL� YLVWD� GHO� IRUPDWRUH� q� IRUWHPHQWH�YLQFRODQWH�� ,Q� TXHVWR� VHQVR� OH� VFHOWH� FKH� LO � SURJHWWLVWD� RSHUD� QHOOD� GHILQL]LRQH�
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GHJOL� RELHWWLYL� QRQ� VRQR�� Qp� VL� SRWUDQQR� PDL� SUHILJXUDUH� FRPH� QHXWUDOL� R�SXUDPHQWH�WHFQLFKH�,Q� WDOL � VFHOWH� FRQIOXLVFRQR� WHRULD� H� ILORVRILD� GHO� IRUPDWRUH�� OH� TXDOL� GHOLQHDQR�O 
LQWHQ]LRQDOLWj� GHOO 
LQWHUYHQWR� H� OD� VXD� FDULFD� DQWLFLSDWULFH� ULVSHWWR� DO� IXWXUR��3RVVLDPR� ULOHYDUH� FRVu�� DOO 
LQWHUQR� GHOOD� FRVWUX]LRQH� SURJHWWXDOH�� XQD�VLJQLILFDWLYD� LQIOXHQ]D� FKH� LO � IRUPDWRUH� HVHUFLWD� ULVSHWWR� DO� FDPELDPHQWR� GHL�VRJJHWWL � LQ� IRUPD]LRQH� H� ULVSHWWR� DOO 
RULHQWDPHQWR� GL� WDOH� PXWDPHQWR�� /
DQDOLVL�GHL� ELVRJQL�� OD� VXD� LQWHUSUHWD]LRQH�� OD� WUDGX]LRQH� LQ� SHUFRUVL� IRUPDWLYL� VHQVDWL�FKH�� LQHYLWDELOPHQWH�� SHUFKp� SHQVDWL� GD� XQ� VRJJHWWR�� DSURQR� RUL]]RQWL� H�SURVSHWWLYH� GL� QRYLWj� ULVSHWWR� DOOH� DVSHWWDWLYH� GHJOL� XWHQWL� H� GHO� FRPPLWWHQWH��VRQR� LO � SULPR� VHJQDOH� GHO� SRWHUH� GL� LQIOXHQ]DPHQWR� HVHUFLWDWR� LQ� DXOD� GDO�IRUPDWRUH��0D�DQFKH�FRORUR�FKH� VL�GLVSRQJRQR�DG�DSSUHQGHUH� VRQR� LQ�SRVVHVVR�GL�XQ
LSRWHVL� GL� SURJHWWR�� VWUXWWXUDWD� VX� DVSHWWDWLYH� ULVSHWWR� DL� ULVXOWDWL � GHOOD�IRUPD]LRQH�� DOOH� VWUDWHJLH� GLGDWWLFKH� FKH� LO � IRUPDWRUH� PHWWHUj� LQ� FDPSR�� DOOH�PRGDOLWj�LQ�FXL�VL�SRWUj�FRQFUHWL]]DUH�OD�UHOD]LRQH�IRUPDWLYD�4XHVWD� LSRWHVL� SURJHWWXDOH� VWUXWWXUD� DOO 
LQWHUQR� GHO� JUXSSR� VWUDWHJLH� GL�FRQRVFHQ]D� FKH� L� IRUPDQGL� DJLVFRQR� QHOOD� GLQDPLFD� GL� DSSUHQGLPHQWR� H� FKH�QHFHVVDULDPHQWH� LQIOXHQ]DQR� O 
LSRWHVL� SURJHWWXDOH�� OH� SURFHGXUH� PHWRGRORJLFKH� H�WHFQLFKH�FKH�LO �IRUPDWRUH�PHWWH�LQ�FDPSR�3HUFLz� O 
LQIOXHQ]D� UHFLSURFD� WUD� IRUPDWRUH� H� JUXSSR� GHL� IRUPDQGL� VL� SUHILJXUD� JLj�DOO 
LQWHUQR� GHO� FDPSR� SURJHWWXDOH� H� FRVWULQJH� LO � SURJHWWLVWD� DG� HVHUFLWDUH� LQ� VHQVR�IRUWH� OH� FDSDFLWD� GL� RVVHUYD]LRQH� H� GL� FULWLFD� GHO� SURGRWWR� GHO� SURSULR� ODYRUR��4XHVWR� DVSHWWR� GHO� UDSSRUWR� GL� LQIOXHQ]D� IRUPDWRUH±IRUPDQGL� FKLDPD�QXRYDPHQWH� LQ� FDXVD� O 
HVHUFL]LR� GL� XQ� IRUWH� FRQWUROOR� GD� SDUWH� GHO� SURJHWWLVWD� VXO�SURGRWWR�FKH�LQWHQGH�XWLOL]]DUH�SHU�UDJJLXQJHUH�GHWHUPLQDWL�WUDJXDUGL�7DOH� FRQWUROOR� GHYH� HVVHUH� SUHYLVWR� ILQ� GDO� PRPHQWR� GHOOD� SURJHWWD]LRQH�DWWUDYHUVR� O 
LQFOXVLRQH� GL� FULWHUL� H� PLVXUH� GHOOD� TXDOLWj� GHO� SURGRWWR� H� GHO�SURFHVVR� GHOOD� IRUPD]LRQH�� 8Q� VLVWHPD� GL� YHULILFD� H� YDOXWD]LRQH�� G
DOWUR� FDQWR��QRQ� SXz� HVVHUH� UHDOL]]DWR� LQ� VHQVR� XQLODWHUDOH�PD� GHYH� YHGHUH� FRPH� SURWDJRQLVWL �D�SDUL�GLJQLWj��IRUPDWRUH�H�JUXSSR�GHL�IRUPDQGL�,Q� TXHVWR� JLRFR� GL� FRQILQH�� DJLWR� LQ� XQ� SUHFDULR� HTXLOLEULR�� WUD� IRUPDWRUH��SURJHWWR� H� FRQVDSHYROH]]D� GHOOD� QHFHVVLWj� GHOOD� YDOXWD]LRQH� FULWLFD� GHO� SURJHWWR�VWHVVR� HPHUJH� OD� SULPD� TXDOLWj� GHOOD� GLQDPLFD� GL� LQIOXHQ]D� WUD� IRUPDWRUH� H�IRUPDQGL�'HQRWLDPR�TXHVWD�TXDOLWj�FRPH��LQIOXHQ]D�WHRULFR�SURJHWWXDOH��
���,O�VRJJHWWR�IRUPDWRUH�H�OH�FDUDWWHULVWLFKH�GHOO
LQWHUYHQWR�IRUPDWLYR

2JQL�IRUPD]LRQH�q�HVHUFL]LR�GL �SRWHUH�(Q]R�6SDOWUR
URJHWWDUH� VLJQLILFD� GXQTXH� DQWLFLSDUH�� SHQVDUH�� LPPDJLQDUH� FLz� FKH� SRL� VL�UHDOL]]HUj� VXO� SLDQR� UHDOH�� FRQ� L� GDWL� H� OH� FDSDFLWj� FKH� VRQR� GLVSRQLELOL � �DJLELOL � QHOOR� VSD]LR� GHOLPLWDWR� GHOO 
DXOD�� $OO 
LQWHUQR� GHOO 
DXOD�� GXQTXH�� VL�FRQFUHWL]]DQR� H� SUHQGRQR� OR� VWDWR� GL� SDUROH� H� D]LRQL� L � SHQVLHUL� H� OH� DVSHWWDWLYH�GHL� VRJJHWWL � � FKH� VL� LQFRQWUDQR� FRQ� XQ� RELHWWLYR� FRPXQH�� H� FLRq� TXHOOR�GHOO 
DSSUHQGLPHQWR�H�GHO�FDPELDPHQWR�,Q� TXHVWR� FRQWHVWR� IRUPDWRUH� H� IRUPDQGL� JLRFDQR� LQ� SRVL]LRQL� H� UXROL�GLYHUVLILFDWL� FKH� FRPXQTXH� FRQYHUJRQR� DWWUDYHUVR� OR� VWUXPHQWR� SVLFRORJLFR� GHO�
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FRQWUDWWR� IRUPDWLYR�� QHOO 
RULHQWDPHQWR� FRPXQH� GL� SURPXRYHUH�� DWWXDOL]]DUH��HVHUFLWDUH� FDSDFLWj� ILQR� D� TXHO� PRPHQWR� LQHVSORUDWH�� ,O � FRQWUDWWR� IRUPDWLYR��LQIDWWL � � UDSSUHVHQWD� XQD� VRUWD� GL� �JDUDQ]LD� GHOOH� LQWHQ]LRQL�� FKH� LO � VRJJHWWR�VRWWRVFULYH� FRQ� O 
RELHWWLYR� GL� LPPHWWHUVL� LQ� XQD� VLWXD]LRQH� GL� DSSUHQGLPHQWR��VROR� FRQ� OD� PRWLYD]LRQH�� LO � FRLQYROJLPHQWR�� OD� UHVSRQVDELOL]]D]LRQH� FRQVDSHYROL�LO � JUXSSR� LQ� IRUPD]LRQH� SXz� DIIURQWDUH�� FRQ� SUREDELOLWj� GL� VXFFHVVR�� O 
HYHQWR�IRUPDWLYR�1HOOR� VSD]LR� GHOO 
DXOD� H� DOO 
LQWHUQR� GHO� JUXSSR� DVVXPH� LPSRUWDQ]D� IRQGDPHQWDOH�LO � SURGXUVL� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL� � OH� TXDOL� VRQR� RFFDVLRQH� SHU� RJQL�LQGLYLGXR� GL� VWUXWWXUDUH� Vp� VWHVVR�� DOPHQR� LQL]LDOPHQWH�� DWWUDYHUVR� PRGDOLWj� FKH�ULPDQGDQR� DG� HVSHULHQ]H� SUHFRUVH� GL� UDSSRUWR� �FRPH� SHU� HV�� TXHOOD� LQIDQWLOH� H�R�JHQLWRULDOH��&Lz� VLJQLILFD� FKH� RJQL� PRGLILFD]LRQH� GHO� VLVWHPD� GHO� Vp� SXz� HVVHUH� DWWLYDWD�DOO 
LQWHUQR� GHO� JUXSSR� VH� OD� IRUPD]LRQH� ID� YLYHUH� DL� VRJJHWWL � UDSSRUWL� QXRYL� H�GLYHUVL� � ODWRUL� GL� XQ� SRVVLELOH� FDPELDPHQWR� QHJOL� DWWHJJLDPHQWL� H� QHL�FRPSRUWDPHQWL�� 3HU� FKL� SHUVLVWH� QHOO 
LQVWDXUDUH� UDSSRUWL� LQIDQWLOL � � OD� IRUPD]LRQH�SXz� IDU� YLYHUH� UHOD]LRQL� �DOOD� SDUL�� H� DGXOWH�� SHU� FRORUR� FKH� WHPRQR� OD� GLYHUVLWj��q� SRVVLELOH� VFRSULUH� FKH� HVVD� HVLVWH� GHQWUR� H� IXRUL� GL� ORUR� FRPH� XQD� ULFFKH]]D� H�QRQ� FRPH� XQD� PLQDFFLD�� SHU� TXHOOL � FKH� UHSULPRQR� OD� SURSULD� VIHUD� HPRWLYR±DIIHWWLYD�q�SRVVLELOH�VSHULPHQWDUH�UDSSRUWL�LQ�FXL�HVVD�YLHQH�YDORUL]]DWD�/R� VSD]LR� SOXUDOH� GHO� JUXSSR� RIIUH� OD� SRVVLELOLWj� DL� SDUWHFLSDQWL� GL� VSHULPHQWDUH�VLWXD]LRQL� H� PRGL� GL� UHDJLUH�� FRPSLWL� H� UXROL� FKH� FRQVHQWRQR� GL� DWWLYDUH�DSSUHQGLPHQWR� H� FDPELDPHQWR�� FRJQLWLYR� HG� HPRWLYR��1HOOD� VLWXD]LRQH� GL� JUXSSR�JOL� DOWUL � UDSSUHVHQWDQR� XQD� ULVRUVD� LQILQLWD� GL� RSSRUWXQLWj� GL� FDPELDPHQWR� H�� LQ�TXHVWR� VHQVR�� ³O¶DOWUR´� FKH� ULYHVWH� LO � UXROR� GL� PDJJLRUH� UHVSRQVDELOLWj� q� LO �IRUPDWRUH�(JOL� UDSSUHVHQWD� OD� ILJXUD� FKH� WXWHOD�� GD� XQD� SDUWH�� OR� VYROJLPHQWR� GHOOH� DWWLYLWj�LQ� UHOD]LRQH� DJOL� RELHWWLYL� IRUPDWLYL� SUHILVVDWL� H�� GDOO 
DOWUD�� FKH� JDUDQWLVFH� OD�TXDOLWj� GHO� FOLPD� GHO� VHWWLQJ� IRUPDWLYR�� 6H� ULVSHWWR� DO� SULPR� FRPSLWR� TXL�LQGLYLGXDWR� FL� SDUH� SRVVLELOH� IDU� ULIHULPHQWR� DOOH� FRQVLGHUD]LRQL� SUHVHQWDWH� LQ�SUHFHGHQ]D�� SHU� LO � VHFRQGR� q� QHFHVVDULR� DUULFFKLUH� TXHVWR� FRQWULEXWR� DWWUDYHUVR�DOFXQH� ULIOHVVLRQL� VXOOH� VNLOOV� H� VXL� UXROL� FKH� LO � IRUPDWRUH� GHYH� SRVVHGHUH� HG�LQWHUSUHWDUH�,O � FRQGXWWRUH� GL� XQ� LQWHUYHQWR� IRUPDWLYR� DOO 
LQWHUQR� GL� XQ� JUXSSR� DVVXPH� XQ�UXROR� FKH� VL� GHYH� QHFHVVDULDPHQWH� UDSSRUWDUH� FRQ� OH� ILQDOLWj� H� JOL� RELHWWLYL� GHO�SURJHWWR� IRUPDWLYR�� ,O � IRUPDWRUH� SXz�� TXLQGL�� LQWHUSUHWDUH� LO � UXROR� GL� WHUDSHXWD��SHU� JXDULUH� H� UHVWDXUDUH�� GL� PDLHXWD�� SHU� IDU� YHQLUH� DOOD� OXFH�� GL� DQDOLVWD�� SHU�LQWHUSUHWDUH�� GL� ULSDUDWRUH�� SHU� IDUVL� FDULFR�� GL� LQVHJQDQWH�� SHU� HVHUFLWDUH� OD�GRFHQ]D� H� RIIULUH� VDSHUH�� ,QVRPPD� LO� UXROR� GHO� IRUPDWRUH� VL� VWDELOLVFH� DOO 
LQWHUQR�GHO� SURJHWWR� IRUPDWLYR� H� YLHQH� GHFLVR� LQ� UHOD]LRQH� DJOL� XWHQWL� H� DOO 
RJJHWWR±SUREOHPD� FKH� FDUDWWHUL]]D� LO � UDSSRUWR� FRQ� L� SDUWHFLSDQWL� � HVSHUWR±GRFHQWH��DQLPDWRUH�� JHVWRUH�� IDFLOLWDWRUH±DJHYRODWRUH�� UDSSUHVHQWDQR� UXROL� GLIIHUHQ]LDWL�ULVSHWWR� DOO 
DPSLH]]D� YDULDELOH� GHOO 
DUHD� GL� FRQWUROOR� VXOO 
DSSUHQGLPHQWR��DWWULEXLWD�DO�IRUPDWRUH�H�DL�VRJJHWWL�0L� SUHPH� VRWWROLQHDUH� FKH�� VSHFLILFDWDPHQWH� DO� WHPD� FKH� VWLDPR� WUDWWDQGR�� q�QHFHVVDULR� DIIURQWDUH� LO � FDPSR� GHOOH� FDUDWWHULVWLFKH� SVLFRORJLFKH� H� UHOD]LRQDOL� LQ�JLRFR�QHO�IDUH�IRUPD]LRQH�1HO� VHWWLQJ� IRUPDWLYR� YHQJRQR� PHVVH� LQ� JLRFR� DWWHVH� GL� UXROR� FKH� VWDELOLVFRQR�WHUULWRUL� H� PRGDOLWj� GL� LQIOXHQ]D� GHFLVDPHQWH� ULOHYDQWL� � 6H� SHQVLDPR� FKH� O 
DWWHVD�ULVSHWWR� DG� XQ� UXROR�� H� TXLQGL� ULVSHWWR� DG� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL�
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FRQVHJXHQWL� � q� ULVXOWDWR� GL� DSSURFFL� SDUDOLQJXLVWLFL� � �DQQXVDPHQWL�� UHFLSURFL��WLPLGH� HVSORUD]LRQL� YHUEDOL� � DOORUD� FRPSUHQGLDPR� FRPH� ULVXOWD� IRQGDPHQWDOH� LO �PRGR� GL� SUHVHQWDUVL� GHO� FRQGXWWRUH� LQ� DSHUWXUD GHL� ODYRUL� GL� XQ� JUXSSR�� /D�SHUFH]LRQH� LQL]LDOH� GHL� VXRL� VHQWLPHQWL� H� DWWHJJLDPHQWL� UDSSUHVHQWD� SHU� LO � JUXSSR�XQD�YDULDELOH�GHWHUPLQDQWH�SHU�O 
LQVWDXUDUVL�GL�XQ�FOLPD�SRVLWLYR�GL�ODYRUR�&Lz� VLJQLILFD� SHU� LO � IRUPDWRUH� HQWUDUH� QHO� JLRFR� GHOOH� DVSHWWDWLYH� H GHL� ELVRJQL�UHFLSURFL� GL� VLFXUH]]D�� DFFHWWD]LRQH�� ILGXFLD� H� GHL� ORUR� RSSRVWL� � LQ� XQD�FRQGL]LRQH�GL�SUHFLVD�UHVSRQVDELOLWj��PD�FRQ�XQR�VWDWXV�GL�SULYLOHJLR�,O� IRUPDWRUH� SXz�� LQIDWWL � � ILQ� GDOO 
LQL]LR� GHL� ODYRUL�� LQIOXHQ]DUH� OD� VWUXWWXUD� GHO�FDPSR� GHL� UDSSRUWL� WUD� JOL� DOWUL � SURWDJRQLVWL � GHO� JUXSSR� DWWUDYHUVR� LO � VXR�PRGR�GL�SUHVHQWDUVL�H�LO �VXR�HVHPSLR�4XHVWR� DWWHJJLDPHQWR� GHO� FRQGXWWRUH� q� IUXWWR� GHOOR� VWUXPHQWR� SULQFLSDOH� FKH� HJOL�SRVVLHGH�� H� FLRq� Vp� VWHVVR�� RIIULUH� XQ
LPPDJLQH� GL� Vp�� LQ� VHGH� GL� DSSURFFLR��IDYRUHQWH� OD�PRWLYD]LRQH� H� LO � FRLQYROJLPHQWR�GHL� IRUPDQGL�� UDSSUHVHQWD�XQ�SULPR�VLJQLILFDWLYR�SDVVR�YHUVR�O 
DWWLYD]LRQH�GHO�SURFHVVR�GL�DSSUHQGLPHQWR�8Q� DOWUR� HOHPHQWR� GL� IRUWH� LQIOXHQ]D� SHU� LO � FDPELDPHQWR� GHL� IRUPDQGL� q� OD�SUHVHQ]D� GL� XQ� FOLPD�� FLRq� XQ� DPELHQWH� H� XQ� LQVLHPH� GL� UHJROH�� FKH� UHQGD� LO �JUXSSR�HIILFDFH�VSD]LR�GL�VSHULPHQWD]LRQH�H�GL�DSSUHQGLPHQWR�,O� IRUPDWRUH� FKH� QRQ� VLD� LQ� JUDGR� GL� IDFLOLWDUH� O 
HVSUHVVLRQH� H� OD� FRQVHJXHQWH�YDORUL]]D]LRQH� GHOOH� HPR]LRQL�� SRWUj� VROWDQWR� DVSHWWDUVL� FKH� QHO� JUXSSR�HPHUJDQR� FRPSRUWDPHQWL� RVWDFRODQWL� OD� GLQDPLFD� H� GL� HFFHVVLYD�UD]LRQDOL]]D]LRQH� GHL� YLVVXWL� HPRWLYL�� ,QIDWWL � OH� FRQGL]LRQL� IDYRUHQWL� XQ� VHWWLQJ��DOO 
LQWHUQR� GHO� TXDOH� LO � SDUWHFLSDQWH� SRVVD� VHQWLUVL� SDUWH� GHO� SURFHVVR� HYROXWLYR�LQ� DWWR�� QRQ� SRVVRQR� HVVHUH VHPSOLFHPHQWH� GHOHJDWH� DJOL� DVSHWWL � VWUXWWXUDOL � � TXDOL�XQ� DPELHQWH� FRQIRUWHYROH�� XQ
DJHQGD� GL� ODYRUR� SUHFRQRVFLXWD� R� OD�SUHGLVSRVL]LRQH�GL�PDWHULDOL �DSSURSULDWL�5XROR�� TXDOLWj� SVLFRORJLFD� H� FOLPD� JUXSSDOH� UDSSUHVHQWDQR� YDULDELOL � GHWHUPLQDQWL�QHO�SURFHVVR PHWDEOHWLFR�GHOOD�IRUPD]LRQH�'HQRWLDPR� TXHVWD� TXDOLWj� GHOOD� GLQDPLFD� WUD� IRUPDWRUH� H� IRUPDQGL� FRPH��LQIOXHQ]D�SVLFR�UHOD]LRQDOH��,O � UHODWLYR� JUDGR� GL� LQWHQVLWj� q� FROOHJDWR�� FRPH� DEELDPR� YLVWR� LQ� SUHFHGHQ]D�� DO�SURJHWWR� IRUPDWLYR� H� DOOH� FDUDWWHULVWLFKH� GHO� �VLVWHPD� FOLHQWH��� PD� DQFKH� DOOD�SURIHVVLRQDOLWj� H� DOOH� VNLOOV� GHO� IRUPDWRUH�� 3RUVL� QHL� FRQIURQWL� GHO� JUXSSR� GHL�SDUWHFLSDQWL� FRPH� �DOWUR�� FKH� UHQGH� SRVVLELOH� OD� UHOD]LRQH� LQWHUSHUVRQDOH��O 
HVSORUD]LRQH� GL� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL�� O 
DSSUHQGLPHQWR� GL� FRQWHQXWL� H�DELOLWj�� ULPDQGD� DG� XQD� VSHFLILFD� FRPSHWHQ]D� H� DG� XQD� SURIRQGD� FRQVDSHYROH]]D�GL�Vp�8WLOL]]DUH� Vp� VWHVVL� FRPH� VWUXPHQWR� SULQFLSDOH� GL� ODYRUR� VLJQLILFD� HVVHUH�FRQVDSHYROL� GHOOH� SURSULH� ULVRUVH� HVLVWHQ]LDOL� � VLJQLILFD� IRFDOL]]DUH� OH� SURSULH�HQHUJLH� VXO� JUXSSR�� SLXWWRVWR� FKH� VXL� SURSUL� SHQVLHUL� HG� HPR]LRQL�� LQROWUH�VLJQLILFD� DYHUH� OD� FRPSHWHQ]D� GL� VDSHU� DQDOL]]DUH� LO � WUDQVIHUW� H� LO � FRQWURWUDQVIHUW� �L � SURFHVVL� GL� LGHQWLILFD]LRQH� H� GLV�LGHQWLILFD]LRQH� H� OD� ORUR� VHTXHQ]D�� 3HU� RJQL�IRUPDWRUH� q� LQIDWWL � L O OXVRULR� HVFOXGHUH� R� QHJDUH� OD� SURSULD� GLPHQVLRQH�HPR]LRQDOH�� PD� q� FRPSLWR� SUDWLFDELOH� RVVHUYDUH� HG� DVFROWDUH� Vp� VWHVVR� LQ�UHOD]LRQH� D� FLz� FKH� VXFFHGH�� XWLOL]]DQGR� DO� PHJOLR� VHQWLPHQWL� HG� HPR]LRQL� FRPH�VWUXPHQWR�GL�ODYRUR�DOO 
LQWHUQR�GHO�JUXSSR�/D� TXDOLWj� GHO� FRQGXWWRUH�� HVSUHVVD� GDOOD� FRQVDSHYROH]]D� GHOOH� SURSULH�FRQRVFHQ]H�� DELOLWj� H� FDUDWWHULVWLFKH� SVLFRORJLFKH�� q� JDUDQ]LD� GHOOD� VWUXWWXUD]LRQH�GL� LQWHUYHQWL� IRUPDWLYL�� DWWHQWL� DO� JLRFR� SVLFRORJLFR� H� DOOH� DVSHWWDWLYH� GHL�SDUWHFLSDQWL�DOO 
LQWHUQR�GHO�JUXSSR�



��

2JQL� HYHQWR� IRUPDWLYR�� LQROWUH�� YLHQH� UHDOL]]DWR� H� IRUWHPHQWH� FRQGL]LRQDWR�GDOO 
DWWLYD� SDUWHFLSD]LRQH�GHL� IRUPDQGL� FKH�� LQVLHPH�DO� FRQGXWWRUH�� UDSSUHVHQWDQR�OH�GXH�IRQWL�GL�HVHUFL]LR�GL�SRWHUH�H�LQIOXHQ]DPHQWR�JUXSSDOH�,Q� TXHVWR� VHQVR� OD� VFHOWD� GL RIIULUH� O 
RSSRUWXQLWj� DO� JUXSSR� GL� HVVHUH�SURWDJRQLVWD�� LQ� WXWWH� OH� IDVL� � GHL� FDPELDPHQWL� FKH� LO � IRUPDWRUH� LQWHQGH�SURPXRYHUH�� VL� FRQILJXUD� FRPH� XQD� GHOOH� SRVVLELOL � PRGDOLWj� GL� HVHUFL]LR� GHO�SRWHUH�GL�LQIOXHQ]DPHQWR�6H� LO � JUXSSR� GHL� IRUPDQGL� KD� OD� SRVVLELOLWj� GL� FRVWUXLUH� LO � SURSULR� FDPELDPHQWR�DOORUD� OD� GLQDPLFD� UHOD]LRQDOH� IRUPDWRUH�IRUPDQGL�� QHFHVVDULDPHQWH� DVLPPHWULFD�QHOOD�VXD�FRVWLWX]LRQH��SXz�DVVXPHUH�XQD�ILVLRQRPLD�FRRSHUDWLYD�/D� SRVVLELOLWj� GL� FRQGLYLGHUH� O 
HVHUFL]LR� GHO� SRWHUH� H� GL� FRRSHUDUH� QHOOD�FRQFUHWL]]D]LRQH� GHJOL� DSSUHQGLPHQWL�� UDSSUHVHQWD� XQ� QRGR FKH� QRQ� SXz� WURYDUH�LO � FRPSOHWR� VFLRJOLPHQWR� DOO 
LQWHUQR� GL� XQD� ULIOHVVLRQH� VXOOD� SURIHVVLRQDOLWj�� LQ�WHUPLQL�GL�FRPSHWHQ]H��UXROL�H�VNLOOV�GHO�IRUPDWRUH�/D� GHFLVLRQH� GL� VWUXWWXUDUH� XQD� UHOD]LRQH� IRUPDWLYD� FKH� LQWHUSUHWL� O 
DVLPPHWULD�IRUPDWRUH�IRUPDQGR� SURPXRYHQGR� R� FHQVXUDQGR� OD� SRVVLELOLWj� GL� DJLUH� LO � SRWHUH�QHO� FRQWUDWWR�� QHOOD� UHDOL]]D]LRQH�� QHO� FRQWUROOR� GHO� SURFHVVR� IRUPDWLYR�� ULPDQGD�DG�XQD�YLVLRQH�HWLFD��HG�HVWHWLFD��GHOOD�SURSRVWD�H�GHOOD�ULFH]LRQH�0D� OD� ULIOHVVLRQH� RGLHUQD�� DOO 
LQWHUQR� GHOOD� FRPXQLWj� VFLHQWLILFD� GHL� IRUPDWRUL� �VXOOD� ULOHYDQ]D� HWLFD� GHOOD� IRUPD]LRQH� SXz� HVVHUH� EHQ� UDSSUHVHQWDWD� GDOOD�PHWDIRUD�OXFUH]LDQD�GHOOD�FRQRVFHQ]D�
�%HOOR��TXDQGR�VXO�PDUH�VL�VFRQWUDQR�L�YHQWLH�OD�FXSD�YDVWLWj�GHOOH�DFTXH�VL�WXUED�JXDUGDUH�GD�WHUUD�LO �QDXIUDJLR�ORQWDQR�QRQ�WL �UDOOHJUD�OR�VSHWWDFROR�GHOO 
DOWUXL�URYLQD�PD�OD�GLVWDQ]D�GD�XQD�VLPLOH�VRUWH��
%LEOLRJUDILD

)�� $9$//21(�� ³/D� IRUPD]LRQH� SVLFRVRFLDOH� � 0HWRGRORJLD� H� WHFQLFKH´�� /D� 1XRYD,WDOLD�6FLHQWLILFD��5RPD�����+�� %/80(1%(5*�� ³1DXIUDJLR� FRQ� VSHWWDWRUH�� 3DUDGLJPD� GL� XQD� PHWDIRUD�GHOO 
HVLVWHQ]D´��L O �0XOLQR��%RORJQD�����-�� /�� /(� 02,*1(�� ³3URJHWWD]LRQH� GHOOD� FRPSOHVVLWj� H� FRPSOHVVLWj� GHOOD�SURJHWWD]LRQH´�� LQ� ³/D� VILGD� GHOOD� FRPSOHVVLWj ´�� D� FXUD� GL � *�� %RFFKL� H� 0�� &HUXWL � �)HOWULQHOO L � �0LODQR�����*��3��48$*/,12��³)DUH�IRUPD]LRQH´��,O �0XOLQR��%RORJQD������(��63$/752��³3OXUDOL Wj� �0DQXDOH�GL �SVLFRORJLD�GL �JUXSSR´��3DWURQ��%RORJQD�����$$�99��� D� FXUD� GL � *�� 9DUFKHWWD� � ³(WLFD� HG� HVWHWLFD� GHOOD IRUPD]LRQH´�� 4XDGHUQL� GL �$ULHOH� �*XHULQL �H�$VVRFLDWL � �0LODQR�����$UWLFROL � �GLVSHQVH��PDWHULDOL �$5,36� ± 6FXROD�GL �6SHFLDOL]]D]LRQH�SHU�)RUPDWRUL
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7(25,$�	�352)(66,21(
0DUJKHULWD�6EHUQD/D�IRUPD]LRQH�SVLFRORJLFD�

,QVHJQDPHQWR�GHOOD�SVLFRORJLD�H�IRUPD]LRQHGL�VNLOOV�SVLFRORJLFKH
D� VFHOWD� GHO� WHPD� GL� TXHVW¶DQQR� FL� q� VWDWD� VXJJHULWD� GDOO¶RVVHUYD]LRQH� GL� XQ�IHQRPHQR�� FKH� SRVVLDPR� FKLDPDUH� GL� ³PLJUD]LRQH´�� FKH� LQWHUHVVD� LQ�SDUWLFRODUH� LO � PRQGR� GHOOD� IRUPD]LRQH� SVLFRORJLFD�� ,Q� SUDWLFD� VL� WUDWWD� GL� XQ�PRYLPHQWR� GL� DOFXQL� SURIHVVLRQLVWL � GD� FHUWL � VHWWRUL� DG� DOWUL� � LQ�SDUWLFRODUH� FL� SDUH�FKH� VLDQR� QXPHURVL� JOL� SVLFRWHUDSHXWL� FKH� VL� ³ULFLFODQR´� FRPH� IRUPDWRUL� � IRUVH�SHU� LO � FDOR� GHOOD� ULFKLHVWD� QHOOD� ORUR� DXOD� R� IRUVH� SHU� OD� GLIILFROWj� ± GRYXWD� DOOD�QRUPDWLYD� FKH� ULJXDUGD� O¶$OER� ± D� ULPDQHUH� QHO� VHWWRUH� SULPLWLYR� GL� DWWLYLWj��0D�QRQ� VRQR� JOL� XQLFL�� VRQR� PROWL� DQFKH� FRORUR� FKH� SURYHQJRQR� GD� DOWUL � VHWWRUL� �VSHVVR� VHQ]D� ODXUHD�� FKH� VL� LQVHULVFRQR� QHOO¶DUHD� GHOOD� IRUPD]LRQH� VROR� VXOOD�EDVH� GHOO¶HVSHULHQ]D� DFTXLVLWD� FRQ� LO � ODYRUR� R� FRQ� OD� ORUR� SURIHVVLRQH�� 6SHVVR�QRQ� KDQQR� DOWUR�� VROR� OD� VLFXUH]]D� FKH� O¶DYHU� VYROWR� EHQH� XQD� FHUWD� DWWLYLWj� JOL�FRQVHQWLUj� GL� LQVHJQDUOD� DG� DOWUL � � ,QQDQ]L� WXWWR� LO � SULPR� HOHPHQWR� GL� GLEDWWLWR�ULJXDUGD� OD� VSHFLILFLWj� GHOOD� IRUPD]LRQH� FRPH� SURIHVVLRQH� D� Vp� VWDQWH� R� FRPH�IXQ]LRQH� LQWHUQD� DG� DOWUH� SURIHVVLRQDOLWj�� $QFRUD� SULPD� GL� IDUH� GLVTXLVL]LRQL�WHRULFKH� FL� VRQR� DOPHQR� GXH� HOHPHQWL� FRQFUHWL� FKH� SRVVLDPR� RIIULUH� FRPH�ULIHULPHQWR�� ,O � SULPR� GL� HVVL� ULJXDUGD� O¶HVLVWHQ]D� GL� SHUVRQH� H� GL� JUXSSL� GLVHGLFHQWL� ³IRUPDWRUL´�� HVVL� VL� SURSRQJRQR� VXO� PHUFDWR� HYLGHQ]LDQGR� OD�IRUPD]LRQH� FRPH� ORUR�SULQFLSDOH� DUHD�GL� LQWHUYHQWR�� DQFKH�VH� VSHVVR�QRQ�XQLFD�� H�L �ORUR�³VHUYLJL´�VRQR�DFTXLVWDWL �LQ�UDSSRUWR�D�TXHVWH�GLFKLDUD]LRQL�8Q� DOWUR� HOHPHQWR� q� RVVHUYDELOH� QHOOD� FRQFUHWD� RIIHUWD� GL� PLULDGL� GL� FRUVL� �FRUVHWWL � H� VHPLQDUL� GL� GXUDWD�GLYHUVD� H� FRQ�JOL� RELHWWLYL�SL�� VYDULDWL � �'L� VROLWR�FKL�YXROH� IUHTXHQWDUOL � GHYH� LVFULYHUVL� YHUVDQGR� XQD� TXRWD� LQ� GHQDUR� FKH� D� YROWH� q�PRGHVWD� PD� FKH� SXz� HVVHUH� DQFKH� FRQVLVWHQWH�� 9HUVDQGR� LO � GHQDUR�� LO � UDSSRUWR�FRQWUDWWXDOH� FDPELD�� GD� XQ� ODWR� F¶q� XQ¶RIIHUWD� FKH� YD� PDQWHQXWD�� H� GDOO¶DOWUR� FL�VRQR� GHOOH� ULFKLHVWH� FKH�� VXOOD� FDUWD�� GRYUHEEHUR� HVVHUH� VRGGLVIDWWH� DWWUDYHUVR�O¶LQWHUYHQWR� IRUPDWLYR�� (VLVWRQR� TXLQGL� RELHWWLYL� GHILQLWL � GD� UDJJLXQJHUH� FKH� QRQ�

� 6XO � WHPD� q � V WD WR � GD � $5,36� SURPRVVR� H � RUJDQL]]DWR � XQ� LQFRQWUR � FKH� VL � q � VYRO WR � SUHVVR �O ¶8QLYHUVL Wj � G L � 3DGRYD� FRQ� OD � SDU WHFLSD]LRQH� G L � 9LQFHQ]R� 0D\HU � � SHU � OD � V WHVVD � 8QLYHUVL Wj � �(Q]R� 6SDO WUR � � FRPH� 3UHVLGHQWH � GHO OD � 6,36� � 5HQDWR � 7HW L � � FRPH� VRFLR � IRQGDWRUH � H � SDVW�3UHVLGHQW � G L � $,)� � R O W UH � D � *XLGR� &RQWHVVD � SHU � $5,36� � 5LQJUD]LDPR� WXW W L � SHU � DYHU � V W LPRODWR � OD �U L I OHVVLRQH� �TXHVWR �DU W LFROR �q �DQFKH�PHUL WR � ORUR � �, O � WHUPLQH� ³IRUPDWRUH´ � q � XVDWR � FRQ� VLJQLILFDWR � RPQLFRPSUHQVLYR� H � JHQHU LFR � � FRPH� GHO � UHVWR �DFFDGH� SHU � L O � WHUPLQH� ³LQVHJQDQWH´� � , O � FR O OHJDPHQWR � QRQ� q � FDVXDOH � � 6SHVVR � LQIDW W L � G L � HQWUDPEH�TXHVWH � SURIHVVLRQL � V L � SHQVD� FKH� QRQ� U LFKLHGDQR� DOFXQD� VSHFLD O L]]D]LRQH� � QRQ� q � IRUVH � YHUR � FKH�WXW W L � SRVVRQR� HGXFDUH � H � LQVHJQDUH � H � FKH� VSHVVR � QHO OD � YL WD � V L � W URYDQR� D � GRYHU OR � IDUH � VHQ]D�FRPSHWHQ]H� �SHU �HVHPSLR �QHL �FRQIURQW L �GHL � I LJO L"

/
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SRVVRQR� HVVHUH�E\SDVVDWL� R� ULGRWWL � VH�QRQ� DWWUDYHUVR�XQD�QHJR]LD]LRQH� IUD� OH�SDUWL �FRLQYROWH�4XHVWR� VLJQLILFD� FKH� OD� IRUPD]LRQH� q� XQ� ³EHQH´� FKH� SXz� HVVHUH� RJJHWWR� GL� XQD�WUDQVD]LRQH� H� FKH�� TXLQGL�� SUHYHGH� O¶HVLVWHQ]D� GL� XQ� PHUFDWR� H� GL� XQ� IRUQLWRUH��1RQ�WXWWL �SHUz�OD�SHQVDQR�FRVu�(SSXUH� HVLVWRQR� HOHPHQWL� FKH� GLVWLQJXRQR� FKL� KD� FRPSLWL� H� IXQ]LRQL� HGXFDWLYH� H�GL� LQVHJQDPHQWR� GD� FKL� ID� GL� SURIHVVLRQH� LO � IRUPDWRUH�� SHU� HVHPSLR� LO � SHUFHSLUH�XQ� FRPSHQVR�SHU� O¶DWWLYLWj� VYROWD�� OD� UHVSRQVDELOLWj�QHL�FRQIURQWL�GHL� ULVXOWDWL � FKH�VL� RWWHQJRQR�� O¶DVVHQ]D� GL� UHOD]LRQL� DIIHWWLYH� R� JHQHWLFKH� IUD� OH� SDUWL � FRLQYROWH��,Q� DOWUH� SDUROH�� VH� q� YHUR� FKH� LQ� TXDOVLDVL� FLYLOWj� HVLVWH� XQ� SURFHVVR� GL�WUDVPLVVLRQH� GL� LQIRUPD]LRQL� VLD� FXOWXUDOL� FKH� FRPSRUWDPHQWDOL � � GD� SDUWH� GHJOL�DGXOWL � QHL� FRQIURQWL� GHL� JLRYDQL�� SHUFKp� TXHVWR� DFFDGH"� &LDVFXQR� SHU� OD�SRVL]LRQH� FKH� KD� QHOOD� VRFLHWj�� H� OLPLWDWDPHQWH� DG� HVVD�� SXz� HVVHUH� LQ� JUDGR� GL�HGXFDUH�� ,R� FUHGR� FKH� LQ� TXHVWR� FRQWHVWR� LO � FRQFHWWR� GL� ³HGXFD]LRQH´� DEELD�VRSUDWWXWWR� XQ� VLJQLILFDWR� HWLFR�YDORULDOH� FKH� LQ� IRQGR� VLJQLILFD� ³WL � LQVHJQR� DG�HVVHUH� XQ� XRPR�FLWWDGLQR´� GL� TXHVWR� PRQGR���´�� GRYH� O¶DJJHWWLYR� GLPRVWUDWLYR�QRQ� q� FDVXDOH�� PD� LQGLFD� OR� VSHFLILFR� GL� RJQL� FRQWHVWR� FXOWXUDOH�� $QFKH� TXHVWR�HOHPHQWR� HYLGHQ]LD� XQD� VLJQLILFDWLYD� GLYHUVLWj� IUD� OD� IXQ]LRQH� H� OD�SURIHVVLRQH�GL�IRUPDWRUH�� /D� IXQ]LRQH�� LQIDWWL � � ODYRUD� SHUFKp� FL� VLD� XQD� VRUWD� GL� FRQWLQXLWj� IUD�SDVVDWR� H� IXWXUR�� L � YDORUL� WUDVPHVVL� GD� DVVXPHUH� VRQR�� DOO¶LQWHUQR� GL� XQD� FXOWXUD��SL�� R� PHQR� JOL� VWHVVL� GD� VHPSUH�� QRQ� XFFLGHUH� DOWUL � XRPLQL�� ULVSHWWD� OD� OLEHUWj�GHJOL� DOWUL � � ODYRUD� SHU� O¶XJXDJOLDQ]D� H� OD� SDULWj� GL� WXWWL � JOL � HVVHUL� XPDQL�� H� FRVu�YLD�� &KL� VL� RFFXSD� GL� IRUPD]LRQH� FRPH� SURIHVVLRQLVWD�� LQYHFH�� QRQ� KD� FRPH�VFRSR� OD� ³ULSURGX]LRQH´� GL� FRPSRUWDPHQWL� SUHILVVDWL� H� ULWHQXWL� LGRQHL� H� DFFHWWDWL �QHOOD� VRFLHWj� LQ� FXL� RSHUD�� EHQVu� KD� LO � FRPSLWR� GL� RIIULUH� XQD� VHULH� GL�³LQIRUPD]LRQL´� LQ� VHQVR� ODWR� FKH� UHQGDQR� SRVVLELOH� DO� IRUPDQGR� GL� FRPSLHUH�GHOOH� VFHOWH�� ,QVHJQDUH� DG� XQ� EDPELQR� D� VFULYHUH� QRQ� YXRO� GLUH� GHWHUPLQDUH� FKH�FRVD� OXL� VFULYHUj�� SRHVLH� SLXWWRVWR� FKH� OHWWHUH�PLQDWRULH��PD� UHQGHUOR� FRPSHWHQWH�GL� XQD� WHFQLFD� FKH� SRWUj� HVVHUJOL� XWLOH� QHOOD� YLWD�� /¶LPSHJQR� HWLFR�� SHU� LO �IRUPDWRUH�� q� GL� WLSR� SHGDJRJLFR� H� GLGDWWLFR�� ³HVSDQGHUH´� LO � SL�� SRVVLELOH� LO �SDWULPRQLR� FRQVDSHYROH� GHOO¶LQGLYLGXR� XWLOL]]DQGR� JOL� VWUXPHQWL� H� OH� WHFQLFKH�SL��DGHJXDWL�SHU�RWWHQHUH�EXRQL�ULVXOWDWL �FRQ�L�PLQRUL�FRVWL�HQHUJHWLFL�SRVVLELOL �/¶DVSHWWR� GHOOD� FRQVDSHYROH]]D� q� XQ� DOWUR� HOHPHQWR� FKH� D�PLR� SDUHUH� GLIIHUHQ]LD�OD� IRUPD]LRQH� GDO� SXQWR� GL� YLVWD� DQWURSRORJLFR� R� SURIHVVLRQDOH�� 1HO� SULPR� FDVR�F¶q� LO � WHQWDWLYR�� SHUDOWUR� SHUVHJXLWR� FRQ� DFFDQLPHQWR�� GHOO¶DGHJXDUH� FKL� GHYH�HVVHUH� FUHVFLXWR� HG� HGXFDWR� DG� XQ� PRGHOOR� HVLVWHQWH�� FKH� ULFKLHGH� SRFKH� R� QXOOH�HODERUD]LRQL� SHUVRQDOL� � 1HO� VHFRQGR� FDVR� VL� SDUWH� GD� XQD� FRQYLQ]LRQH� GL� IRQGR�FKH� ULJXDUGD� GXH� DVSHWWL � GHOO¶HVVHUH� XPDQR�� LO � VXR� SDWULPRQLR� JHQHWLFR�� FKH� JOL�DVVLFXUD�� LQGLSHQGHQWHPHQWH� GD� TXDOVLDVL� LQWHUYHQWR�� GHL� ³WDOHQWL´�� H� OD� VXD�FDSDFLWj� GL� DSSUHQGHUH�� XWLOL]]DQGR� L� SHUFRUVL� GL� FRQRVFHQ]D� DOWUXL� H�WHVDXUL]]DQGR� L� ULVXOWDWL � RWWHQXWL� � 3RL� OD� VRFLHWj� LQ� FXL� XQ� LQGLYLGXR� QDVFH�� OD�FXOWXUD� GL� IRQGR�� O¶HVSHULHQ]D� GL� YLWD�� DJLVFRQR� D� OLYHOODUH� DOFXQH� FDUDWWHULVWLFKH�H� DG� HVDOWDUQH� DOWUH�� LQ� JHQHUH� VHJXHQGR� LO � SURFHGLPHQWR� GHOO¶RPRORJD]LRQH� DO�PRGHOOR�HVLVWHQWH�/D� IRUPD]LRQH� SDUWH� GDOO¶DVVXQWR� FKH�� VDOYR� GLIIHUHQ]H� HFFH]LRQDOL� GRYXWH� DG�DQRPDOLH� R� SDWRORJLH� GL� YDULR� JHQHUH�� RJQL� HVVHUH� XPDQR� KD� XQ� SDWULPRQLR� GL�FDSDFLWj� LQ� QXFH� FKH� YHQJRQR� VRWWRXWLOL]]DWH� H� FKH�� GL� FRQVHJXHQ]D�� FRO� WHPSR�WHQGRQR� DG� DWURIL]]DUVL� � FRPSLWR� GHO� SURIHVVLRQLVWD� q� DLXWDUH� LO � IRUPDQGR� D�GLYHQWDUH�FRQVDSHYROH�GHOOH�VXH�GRWL�TXDOLWj�SHU�SRWHU�GHFLGHUH�FRPH�XWLOL]]DUOH�
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,QILQH�� F¶q� XQ¶DOWUD� VRVWDQ]LDOH� GLIIHUHQ]D� WUD� IXQ]LRQH� H� SURIHVVLRQH� LQ�TXHVW¶DPELWR�� LQVHJQDUH�GHOOH� FRVH�� HGXFDUH�� VYLOXSSDUH� H� DOODUJDUH� O¶RUL]]RQWH�GL�XQD� SHUVRQD�� VLJQLILFD� UHQGHUH�SRVVLELOH�� H� DEEDVWDQ]D�SUREDELOH�� O¶XVR� FUHDWLYR� H�³ULYROX]LRQDULR´� GL� FLz� FKH� VL� q� DSSUHVR�� ,O � IRUPDWRUH� QRQ� KD� FRPH� ILQDOLWj� GHO�VXR� LQWHUYHQWR� TXHOOD� GL� PDQWHQHUH� OR� VWDWXV� TXR�� PD� SLXWWRVWR� KD� OD�UHVSRQVDELOLWj� GL� FRQVHQWLUH� H� IDFLOLWDUH� OR� VYLOXSSR�HYROXWLYR�� LQ�TXDOVLDVL� VHQVR��GHOOD� QRVWUD� FLYLOWj�� 1LHQWH� TXLQGL� KD� YDORUH� DVVROXWR� HG� q� LPPXWDELOH�� 6L� SXz�FDSLUH� FKH� DSSUHQGHUH� SXz� DQFKH� VLJQLILFDUH� VHPSOLFHPHQWH� VFRSULUH� FKH�HVLVWRQR� OH� DXWRPRELOL� SHU� PH� FKH� VRQR� XQ� DERULJHQR� GHOO¶$XVWUDOLD� ULPDVWR�³DOO¶HWj� GHOOD� SLHWUD´�� 3DUH� RYYLR� FKH� OD� FRQVHJXHQ]D� GL� TXHVWD� FRQRVFHQ]D�PRGLILFKL� OD� PLD� YLWD�� 0D� QRQ� DOWUHWWDQWR� RYYLR� WXWWR� TXHVWR� DSSDUH� TXDQGR� FL�VRQR� GL� PH]]R� DELWXGLQL� H� FRPSRUWDPHQWL� FKH� FRLQYROJRQR� LQWHUL� JUXSSL� R�SRSROD]LRQL�� 6FRSULUH� FKH� L� JDV� GL� VFDULFR� GHOOH� DXWR� VRQR� IUD� OH� SHJJLRUL� FDXVH�GL� LQTXLQDPHQWR� FKH� VWDQQR� GLVWUXJJHQGR� LO � QRVWUR� SLDQHWD�� SXz� DQFKH� RULJLQDUH�FRUWHL� GL� SURWHVWD�� OHJJL� FKH� OLPLWDQR� O¶XVR� GHOO¶DXWRPH]]R�� IDU� QDVFHUH� QXRYL�VFKLHUDPHQWL�SROLWLFL� �SHU�IDUH�GHJOL�HVHPSL�3HU� LO � IRUPDWRUH� SURIHVVLRQLVWD� ID� SDUWH� GHOOD� VXD� HWLFD� DYYLDUH� XQ� SURFHVVR��LQGLYLGXDOH� R� FROOHWWLYR�� FKH� RIIUHQGR� GDWL� H� LQIRUPD]LRQL�� VWLPROD� LO �FDPELDPHQWR�� O¶HYROX]LRQH�� LO � SURJUHVVR� GHOOD� FLYLOWj� XPDQD�� VDUHEEH� DO� GL� VRWWR�GHOOH� QHFHVVLWj� VH� FL� IRVVH� XQD� SXUD� WUDVPLVVLRQH� HG� XQD� FRQVHJXHQWH� DVVXQ]LRQH�GL� FLz� FKH� SRWUHPPR� LQGLFDUH� FRPH� O¶HVLVWHQWH�� 9LYUHPPR� DQFRUD� FRPH� L� QRVWUL�DQWHQDWL�/¶LQWHQ]LRQDOLWj� FRQ� FXL� XQ� IRUPDWRUH� VYROJH� LO � VXR� LQWHUYHQWR� q� XQ DOWUR�HOHPHQWR� D� IDYRUH� GHOO¶DVSHWWR� SURIHVVLRQDOH�� OH� SURFHGXUH�� OH� WHFQLFKH� H� JOL�VWUXPHQWL�XWLOL]]DWL�QRQ�VRQR�VFHOWL �D�FDVR��PD�SHU� OD� ORUR�VSHFLILFLWj� ULVSHWWR�DOOH�YDULDELOL � LQ� JLRFR��2�SHU� OR�PHQR� FRVu� GRYUHEEH� VXFFHGHUH�� 6H� GHYR� LQVHJQDUH� DG�XVDUH XQ� FHUWR� SURJUDPPD� LQIRUPDWLFR�� SHU� HVHPSLR� GL� FRQWDELOLWj�� QRQ� q�QHFHVVDULR� FKH� LQL]L� OH� PLH� OH]LRQL� LOOXVWUDQGR� FRP¶q� VWDWR� FRVWUXLWR� LO � FRPSXWHU�RSSXUH� FKH� VSLHJKL� OD� PHWRGRORJLD� FKH� KD� FRQVHQWLWR� O¶HODERUD]LRQH� GHO�VRIWZDUH�� Ê� PROWR� SL�� XWLOH� FKH� LR� LOOXVWUL � OH� FDUDWWHULVWLFKH� GHO� SURJUDPPD� LQ�IXQ]LRQH� GHOOD� QRUPDWLYD� FKH� ULJXDUGD� OD� FRQWDELOLWj� H�� LQ� VHFRQGD� LVWDQ]D�� FKH�SURSRQJD� OH� DWWLYLWj� GL� DGGHVWUDPHQWR� DWWUDYHUVR� XQD� VHULH� GL� HVHUFLWD]LRQL�� LQ�PRGR� GD� FRQVHQWLUH� O¶DFTXLVL]LRQH� GL� XQD� FRQFUHWD� DELOLWj� VWUXPHQWDOH�� 4XHVWD�QRQ� q� FHUWR� OD� SUHRFFXSD]LRQH� SULQFLSDOH� VH� SDUOLDPR� GHOOD� IRUPD]LRQH� FRPH�FRPSHWHQ]D� GLIIXVD� DQWURSRORJLFDPHQWH�� DQFKH� FRQ� OH� PLJOLRUL� LQWHQ]LRQL��O¶LQWHUYHQWR� q� VRSUDWWXWWR� IRUWXLWR� H� FDVXDOH�� VSHVVR� VWUHWWDPHQWH� FRQQHVVR� LQ�WHUPLQL� GL� FDXVD�HIIHWWR� DO� FRQWHVWR� LQ� FXL� VL� SURGXFH� H� DJOL� DYYHQLPHQWL� FKH� OR�FDUDWWHUL]]DQR�� $QFKH� GD� TXHVWD� DQDOLVL� HPHUJH� OD� VSHFLILFLWj� SURIHVVLRQDOH� GHOOD�IRUPD]LRQH�0ROWH� GHOOH� DIIHUPD]LRQL� SUHFHGHQWL� YDOJRQR� DQFKH� VH� VRVWLWXLDPR� DOOD� YDULDELOH�³JHQWH� FRPXQH´� TXHOOD� GL� ³SURIHVVLRQLVWL � LQ� JHQHUH´� GL� YDUL� VHWWRUL� H� YDUL� FDPSL�GL� VSHFLDOL]]D]LRQH�� 6L� XVDQR� TXL� DQFKH� DUJRPHQWD]LRQL� FKH� SRWUHPPR� GHILQLUH�SL�� LQWHOOHWWXDOL� H� FLUFRVWDQ]LDWH�� 3HU� HVHPSLR� F¶q� FKL� VRVWLHQH� FKH� VDSHUH� WXWWR�VX� XQ� FHUWR� DUJRPHQWR� DELOLWD� DG� LQVHJQDUOR�� 4XHVWR� SXz� YDOHUH� VH� GLDPR� DOOD�SDUROD� LQVHJQDUH� LO � VLJQLILFDWR� GL� ³ULIHULUH�� UDFFRQWDUH� ULSRUWDUH� IHGHOPHQWH� XQD�VLWXD]LRQH´�� $� SDUWH� FKH� DQFKH� LQ� TXHVWR� FDVR� FL� YXROH� XQD� FHUWD� DELOLWj� LQ�WHUPLQL� GL� FDSDFLWj� GL� FRPXQLFDUH�� TXHVWD PRGDOLWj� FRQVHQWH� DO� PDVVLPR�O¶DFTXLVL]LRQH�GL� GDWL� H� QRQ� UHQGH�YLVLELOL � L � FROOHJDPHQWL� IUD� OH�YDULH�SDUWL � VH�QRQ�FRPH� VHTXHQ]D� WHPSRUDOH�� 5HVWDQR� VRWWLQWHVL� WXWWL � L � FROOHJDPHQWL� ORJLFL� H� L �SURFHGLPHQWL� FKH� KDQQR� GHWHUPLQDWR� XQ� FHUWR� WLSR� GL� HYROX]LRQH�� ,Q� DOWUH� SDUROH��
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VL� SXz� ULVSRQGHUH� DOOD� GRPDQGD� ³FRP¶q� DYYHQXWR´� H� QRQ� DOOD� GRPDQGD� ³SHUFKp� H�SHUFKp� SURSULR� LQ� TXHVWR� PRGR"´�� 3RVVHGHUH� LO � VDSHUH� TXLQGL� QRQ� JDUDQWLVFH� OD�SRVVLELOLWj� GL� WUDVPHWWHUOR�� SHUFKp� TXHVWR� ULFKLHGH� OD� FRQRVFHQ]D� GHOOH� PRGDOLWj�GL� DSSUHQGLPHQWR� H� O¶XWLOL]]R� GL� WHFQLFKH� DGHJXDWH� GLGDWWLFDPHQWH�� 4XHVWR�GLVFRUVR� YDOH� DQFKH� SHU� O¶DFTXLVL]LRQH� GL� ³FRPSRUWDPHQWL� VWUXPHQWDOL´��8Q� EXRQ�HVHPSLR� LQ� TXHVWR� VHQVR� q� UDSSUHVHQWDWR� GDOO¶DUWLJLDQR� GL� XQD� YHFFKLD� ERWWHJD�FKH� YXRO� WUDVIHULUH� LQ� XQ� JLRYDQH� OH� VXH� FRPSHWHQ]H� H� DELOLWj�� 6HJXHQGR� GD�YLFLQR� LO � VXR� DSSUHQGLVWD�� HJOL� SRWUj� JLXQJHUH� D� IDUJOL� HVHJXLUH� OD� VHTXHQ]D� GL�RSHUD]LRQL� QHFHVVDULH� D� RWWHQHUH� XQ� FHUWR� HODERUDWR�� PD� EHQ� GLIILFLOPHQWH�ULXVFLUj� LQ� TXHVWR� PRGR�� VH� QRQ� GHO� WXWWR� FDVXDOPHQWH�� D ULFDYDUQH� XQ�SURIHVVLRQLVWD� FUHDWLYR� H� RULJLQDOH�� /¶LPLWD]LRQH� GL� XQD� VHULH� GL� JHVWL� QRQ�SURGXFH� O¶LQWHULRUL]]D]LRQH� GHJOL� VWHVVL� H� GHOOH� OHJJL� FKH� OL � GHWHUPLQDQR� H� OL �JXLGDQR�� H� GL� FRQVHJXHQ]D� PDQWLHQH� FKL� DSSUHQGH� LQ� XQR� VWDGLR� HVHFXWLYR�DQ]LFKp�VWLPRODUQH�O¶DXWRQRPLD�4XLQGL� OD� FRQRVFHQ]D� QRQ� q� VXIILFLHQWH� D� SURGXUUH� XQ� DSSUHQGLPHQWR� IRULHUR� GL�FDPELDPHQWL� HG� HYROX]LRQL�� XQ� EXRQ� WHFQLFR� LQIRUPDWLFR� GLIILFLOPHQWH� VDUj� LQ�JUDGR� GL� GLULJHUH� LO � VXR� UHSDUWR� VROR� LQ� EDVH� DOOD� VXD� FRPSHWHQ]D� VWUXPHQWDOH��2OWUH D� QRQ� SRVVHGHUH� L � PH]]L� DGHJXDWL� DOOD� WUDVPLVVLRQH� GHO� SURSULR� VDSHUH� H�GHOOH� SURSULH� DELOLWj�� L � SURIHVVLRQLVWL � VSHFLDOL]]DWL� LQ� GLYHUVL� VHWWRUL� PDQFDQR�DQFKH� GL� XQ¶DOWUD� FRPSHWHQ]D�� TXHOOD� UHODWLYD� DOOD� JHVWLRQH� GHOOD� UHOD]LRQH� FRQ�O¶DOOLHYR�� 4XDOVLDVL� VLWXD]LRQH� FKH� PHWWD� LQ� FRQWDWWR� SHUVRQH� SURGXFH� HG� q�FDUDWWHUL]]DWD� GDOO¶LQVWDXUDUVL� GL� XQD� UHOD]LRQH�� 4XHVWD� YDULDELOH� q� GL� HVWUHPD�LPSRUWDQ]D� SDUODQGR� GL� IRUPD]LRQH��(VVD�GHWHUPLQD� OD�PRWLYD]LRQH�GHO� IRUPDQGR�DOO¶DSSUHQGLPHQWR�� FKH� VL� WUDWWL � GL� DVFROWDUH XQD� FURQDFD�� R� GL� IDUVL� FRLQYROJHUH�SL�� DWWLYDPHQWH� LQ� XQD� GLVFXVVLRQH�� R� DQFRUD� GL� ³JLRFDUVL´� GLUHWWDPHQWH� LQ�XQ¶DWWLYLWj�GL� DGGHVWUDPHQWR�R�GL� VLPXOD]LRQH�� ,O � ERPEDUGDPHQWR�GL� VWLPROL� D�FXL�VLDPR� FRQWLQXDPHQWH� VRWWRSRVWL� DJLVFH� LQ� PRGR� GD� IDUFL� VHOH]LRQDUH� JOL� LQSXW�SURSULR� LQ� EDVH� DOOD� ORUR� VLJQLILFDWLYLWj� SHU� QRL�� 2JQL� LQIRUPD]LRQH�� LQ� VHQVR�ODWR�� HQWUD� D� IDU� SDUWH� GHOOD�QRVWUD�JHVWDOW � � H� TXLQGL�GLYLHQH�XQ� DSSUHQGLPHQWR�� VH�QRL� OH� DWWULEXLDPR� LPSRUWDQ]D�� %DVWD� SHQVDUH� D� XQD� GLVFLSOLQD� VFRODVWLFD� FKH� GDRVWLFD� FL� q� GLYHQWDWD� SDUWLFRODUPHQWH� FDUD� VROR� LQ� VHJXLWR� DO� FDPELDPHQWR�GHOO¶LQVHJQDQWH�&HUWDPHQWH� q� SRVVLELOH� FKH� VL� VWDELOLVFD� XQ� EXRQ� IHHOLQJ� IUD� JOL� DOOLHYL� H� XQ�IRUPDWRUH� FKH� QRQ� KD� FRPSHWHQ]D� ULVSHWWR� DOOD� JHVWLRQH� GHOOD� UHOD]LRQH�� RJQL�UHJROD� KD OH� VXH� HFFH]LRQL�� &L� VRQR� SHUVRQH� FKH� VDQQR� SURGXUUH� QHL� ORUR�FRQIURQWL� VHQWLPHQWL� GL� VLPSDWLD�� RSSXUH� FKH� KDQQR� GRWL� FDULVPDWLFKH� QDWXUDOL�FKH� OH� IDFLOLWDQR� QHOOR� VWDELOLUH� UDSSRUWL� LQWHUSHUVRQDOL� �$QFKH� LQ� TXHVWL� FDVL�� FKH�SHU� OD� YHULWj� QRQ� UDSSUHVHQWDQR� OD� QRUPD� GHO� SDQRUDPD�� PDQFD� O¶HOHPHQWR�VRVWDQ]LDOH�GHOO¶LQWHQ]LRQDOLWj�3Xz� DQFKH� DFFDGHUH� FKH� VL� VWDELOLVFD� IRUWXLWDPHQWH� XQD� EXRQD� UHOD]LRQH�� SL��GLIILFLOH� q� FKH� HVVD� VLD� XWLOL]]DWD� LQ�PRGR� ILQDOL]]DWR� DJOL� DSSUHQGLPHQWL� FRVu� GD�IDFLOLWDUQH� O¶DFTXLVL]LRQH�� 3XU� DPPHWWHQGR� FKH� VL� SRVVD� SHU� FDVR� VFHJOLHUH� OD�SURFHGXUD� SL�� HIILFDFH�� O¶DVVHQ]D� GL� XQD� FRPSHWHQ]D� VSHFLILFD� UHODWLYD� D�TXHVW¶DUHD� UHQGH� LPSUREDELOH� VLD� OD� ULSHWL]LRQH�GHO� FDVR� VLD� OD� FDSDFLWj�GL� UHDJLUH�SL�� FRQJUXHQWHPHQWH� VRSUDWWXWWR� LQ� VLWXD]LRQL� LPSUHYLVWH� H� SUREOHPDWLFKH�� *OL�LWHU� IRUPDWLYL� QRUPDOL� FKH� SUHSDUDQR� JOL� LQVHJQDQWL� SUHYHGRQR� VROR� SHU� TXHOOL �FKH� VL� RFFXSHUDQQR� GHOOH� DUHH� FRVLGGHWWH� XPDQLVWLFKH� ± H� DQFKH� TXL� FRQ� DOFXQL�³GLVWLQJXR´� ± XQD� SUHSDUD]LRQH� SHGDJRJLFD� H� SVLFRORJLFD�� (� FRPXQTXH� DQFKH� LQ�TXHVWL� FDVL� VL� WUDWWD� SL�� IUHTXHQWHPHQWH� GL� WUDVPLVVLRQH� GL� LQIRUPD]LRQL� SLXWWRVWR�FKH� GL� SUHSDUD]LRQH� DOOD� JHVWLRQH� FRQFUHWD� GHOOD� SUDWLFD� GLGDWWLFD� H� UHOD]LRQDOH��
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/H� DOWUH� SURIHVVLRQDOLWj�� FRPSUHVH� TXHOOH� FKH� ULFKLHGRQR� XQD� ODXUHD� SHU� LO � ORURHVHUFL]LR�� VRQR� DVVROXWDPHQWH� SULYH� GL� TXDOVLDVL� ULIHULPHQWR� LQ� TXHVWH� DUHH�� 1H�FRQVHJXH� TXLQGL� FKH� HVVHUH� RWWLPL� SURIHVVLRQLVWL � LQ� HOHWWURQLFD�� LQJHJQHULD��ILVLFD�� PHGLFLQD�� HFF��� GL� VROLWR� QRQ� UHQGH� EXRQL� LQVHJQDQWL� H� WDQWR� PHQR�IRUPDWRUL�DGHJXDWL�&¶q� XQ¶DOWUD� DUJRPHQWD]LRQH� FKH� OLPLWD� O¶XWLOL]]R� GL� TXHVWL� SURIHVVLRQLVWL � QHOOD�IRUPD]LRQH�� )LQ� TXL� SDUUHEEH� RYYLR� FKH� JOL� LWHU� IRUPDWLYL� ULJXDUGDQR� VROR� LO �VHWWRUH� GHO� ODYRUR� H� GHOO¶RFFXSD]LRQH� LQ� JHQHUDOH� R�� FRQ� DOWUD� SL�� DPSLD�GHILQL]LRQH�� O¶HGXFD]LRQH� GL� FLWWDGLQL� UHVSRQVDELOL � � 0D� F¶q� XQ¶DOWUD� DUHD� GHOOD�IRUPD]LRQH� FKH� ULJXDUGD� LO � FDPSR� VRFLDOH�� FL� VRQR� SHUVRQH� FKH� ULFKLHGRQR�LQWHUYHQWL� IRUPDWLYL� D� OLYHOOR� LQGLYLGXDOH�� SHU� HVHPSLR� SHU� PLJOLRUDUH� OD� SURSULD�FDSDFLWj� GL� ODYRUDUH� LQ� JUXSSR�� DOWUH� FKH� YRJOLRQR LPSDUDUH� D� JHVWLUH� PHJOLR� L �ORUR� UXROL� VRFLDOL � � SHU� HVHPSLR� GL� JHQLWRUL� � DOWUH� DQFRUD� FKH� YRJOLRQR� VYLOXSSDUH�DOFXQH� ORUR� FDSDFLWj� GD� XWLOL]]DUH� QHO� WHPSR� OLEHUR�� SHU� HVHPSLR� O¶HVSUHVVLYLWj��,Q� WXWWR� TXHVWR� VHWWRUH� QRQ� HVLVWH� XQR� VWUHWWR� FROOHJDPHQWR� IUD� DWWLYLWj� IRUPDWLYD�H� PRQGR� ODYRUDWLYR� H� GHOOH� RUJDQL]]D]LRQL�� PD� VL� IDQQR� VHPSUH� SL�� HYLGHQWL� JOL�³LQJUHGLHQWL´� GL� XQ� SURFHVVR� IRUPDWLYR� FKH� VRQR� LO � VDSHUH�� FLRq� LO � SDWULPRQLR�LQIRUPDWLYR� VSHFLILFR� GL� XQD� FHUWD� GLVFLSOLQD�� OD� UHOD]LRQH� ILQDOL]]DWD�DOO¶DSSUHQGLPHQWR�� OH� WHFQLFKH� GL� FDPELDPHQWR�� DQFK¶HVVH� LQ� FHUWL � DVSHWWL �VSHFLILFL� ULVSHWWR� DO� FRQWHVWR�� &KL� LQWHQGH� RFFXSDUVL� GL� IRUPD]LRQH� GHYH� HVVHUH�FRPSHWHQWH� LQ� WXWWH� TXHVWH� DUHH�� 6H� DQFKH� L� SURIHVVLRQLVWL � GL� VHWWRUH� OR� IRVVHUR�SHU� TXDQWR� OL � ULJXDUGD� GLUHWWDPHQWH�� QRQ� SRWUHEEHUR� SHUz� SHU� TXHVWR� RFFXSDUVL�GHO� VHWWRUH� VRFLDOH�GHOOD� IRUPD]LRQH�� GRYH� q� HVSOLFLWD� OD� ULFKLHVWD�GL� VNLOOV�GL� WLSR�SVLFRORJLFR�,QROWUH�� QHO� ORUR� VWHVVR� VHWWRUH�� LO � ORUR� XWLOL]]R� VDUHEEH� OLPLWDWR� DOOD� JHVWLRQH�G¶DXOD�� H� PROWR� SL�� GLIILFLOPHQWH� VDUHEEHUR� LQ� JUDGR� GL� JHVWLUH� XQ� LQWHUYHQWR�IRUPDWLYR�FRPSOHVVR�H�FRPSUHQGHQWH�VH]LRQL�GLYHUVH�IUD�ORUR�LQWHJUDWH�/D� IRUPD]LRQH� q� XQD� SUDWLFD� SURJUDPPDWD� H� YDOXWDELOH�� FKH� KD� FRPH� VFRSR�SULQFLSDOH� LO � FDPELDPHQWR� H� O¶HYROX]LRQH� GHO� VLVWHPD� FRJQLWLYR�� VWUXPHQWDOH� H�DIIHWWLYR±HPRWLYR� VLD� D� OLYHOOR� LQGLYLGXDOH�� VLD� GL� FROOHWWLYR� �JUXSSR� H�RUJDQL]]D]LRQH��� (VVHQGR� LQGLUL]]DWD� D� SHUVRQH�� OD� IRUPD]LRQH� ULFKLHGH� XQD�SURJHWWD]LRQH� FKH� WHQJD� FRQWR� GHOOD� VRJJHWWLYLWj�� FLRq� GHOOD� GLYHUVLILFD]LRQH� IUD�LQGLYLGXL��PRGL�GL�SHQVDUH�H�GL�VHQWLUH��HFF�3DUUHEEH� TXHVWR� LO � UHJQR� GHOOR� SVLFRORJR� HG� q� LQ� HIIHWWL � FRVu�� PD� FLz� FKH� LQ�TXHVWR� FDVR� q� QHFHVVDULR� QRQ� q� VROR� XQD� FRPSHWHQ]D� WHRULFD� H� DVWUDWWD�� Ê�QHFHVVDULR� DYHUH� XQD� FRQRVFHQ]D� GLUHWWD� GHOOD� SURSULD� VRJJHWWLYLWj� FRQ� XQFRQVHJXHQWH� DXPHQWR� GL� FRQVDSHYROH]]D� H� GHOOH� FDSDFLWj� G¶XVR� GHOOH� SURSULH�FDUDWWHULVWLFKH� SURIHVVLRQDOL� � ,Q� DOWUH� SDUROH� OR� SVLFRORJR� FKH� SRWUHPPR� GHILQLUH�JHQHULFR�� VHQ]D� VSHFLDOL]]D]LRQH�� q� SHU� FHUWL � DVSHWWL � PROWR� VLPLOH� DO�SURIHVVLRQLVWD� DFFUHGLWDWR� LQ� XQD� FHUWD� GLVFLSOLQD�� HVSHUWR� UHODWLYDPHQWH� DL�FRQWHQXWL� � PD� QRQ� DGHJXDWDPHQWH� FRPSHWHQWH� QHOOD� JHVWLRQH� GHOOD� UHOD]LRQH�LQWHVD� FRPH� VWUXPHQWR� GL� DSSUHQGLPHQWR� H� GL� FDPELDPHQWR�� /D� IRUPD]LRQH�JOREDOPHQWH� KD� FRPH� ILQDOLWj� TXHOOD� GL� UHQGHUH� FRQVDSHYROL� � ULFRQYHUWLUH� R�VWLPRODUH�� D� OLYHOOR� LQGLYLGXDOH� R� FROOHWWLYR�� FRPSHWHQ]H� QHOOH� DUHH� FRJQLWLYD��VWUXPHQWDOH� HG� HPRWLYD� H� SHUFKp� TXHVWR� DYYHQJD� q� QHFHVVDULR� FKH� OR� VWHVVR�IRUPDWRUH� PHWWD� LQ� FDPSR� TXHVWH� VWHVVH� FRPSHWHQ]H�� 3Xz� QRQ� HVVHUH� VHPSUH�QHFHVVDULR� XQ� OLYHOOR� RWWLPDOH�� PD� FHUWDPHQWH� SHUFKp� LO � SURFHVVR� HYROXWLYR� VL�DYYLL� H� DUULYL� D� FRPSLPHQWR�� RFFRUUH� ³WRFFDUH´� WXWW¶H� WUH� TXHVWL� VSHFLILFL� � (� XQR�SVLFRORJR� VHQ]D� WUDLQLQJ� VSHFLILFR� QRQ� q� LQ� JUDGR� GL� IDUOR�� SHU� OR�PHQR� LQ�PRGR�SURJUDPPDWR�
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$OFXQL� SVLFRORJL� DIIHUPDQR�� LQ� PRGR� QRQ� SURSULR� GLVLQWHUHVVDWR�� FKH� VH� q� UHDOH�OD� QHFHVVLWj� GL� XQ� WUDLQLQJ� VSHFLILFR� SHU� GLYHQWDUH� IRUPDWRUL� � q� DQFKH� GD� ULWHQHUH�VXIILFLHQWH� TXHOOR� GHJOL� SVLFRORJL� GHO� ODYRUR� H� GHOO¶RUJDQL]]D]LRQH�� ,O �UDJLRQDPHQWR� SDUH� XQ� SR¶� D]]DUGDWR��(VVR� SUHVXSSRQH�� DQFKH� LQ� TXHVWR� FDVR�� FKH�SRVVHGHUH� XQ� VDSHUH� JDUDQWLVFD� XQ� FRUUHWWR� LQWHUYHQWR� SHGDJRJLFR� H� GLGDWWLFR��$OFXQH� GHOOH� DUJRPHQWD]LRQL� SUHFHGHQWL� YDOJRQR� DQFKH� LQ� TXHVWR� FDVR��0D� DQFRU�GL� SL�� YDOH� TXDOFKH� GDWR� GL� UHDOWj�� ,QQDQ]LWXWWR� HVLVWRQR� QXPHURVL� FRUVL� FKH�YHQJRQR� UHDOL]]DWL� DOO¶HVWHUQR� GHOOH� RUJDQL]]D]LRQL� GL� ODYRUR�� WXWWL � L � FRUVL� GHO�)RQGR� 6RFLDOH� (XURSHR�� SHU� IDUH� XQ� HVHPSLR�� ULHQWUDQR� LQ� TXHVWR� VHWWRUH� R� LQ�TXHOOR� GHOOD� ULFRQYHUVLRQH� GL� SURIHVVLRQDOLWj� RUPDL� REVROHWH� LQ� DOWUH�LSRWHWLFDPHQWH� QHFHVVDULH�� ,Q� DOFXQH� RFFDVLRQL�� DGGLULWWXUD�� DWWUDYHUVR� OD�IRUPD]LRQH� VL� FUHDQR� QXRYL� UXROL� H� SURIHVVLRQDOLWj� GD� ³VSHQGHUH´� SRL� LQQRYDQGR�LO � PRQGR� GHO� ODYRUR� H� LO � VHWWRUH� LPSUHQGLWRULDOH�� Ê� HYLGHQWH� FKH� LQ� WXWWL � TXHVWL�FDVL� QRQ� HVLVWH�� Qp� SRWUHEEH�� XQ� FROOHJDPHQWR� IUD� RUJDQL]]D]LRQH� ODYRUDWLYD� H�IRUPD]LRQH�� VH� IRVVH� YHUR� FLz� FKH� VRVWHQJRQR� JOL� SVLFRORJL� GHO� ODYRUR�� TXHVWD�IRUPD]LRQH� QRQ� GRYUHEEH� HVLVWHUH�� R� FRPXQTXH� QRQ� GRYUHEEH� SRWHU� JRGHUH� GL�VXSSRUWL� WHRULFL� R� PHWRGRORJLFL�� 0D� QHOOD� UHDOWj� QRQ� q� FRVu�� '¶DOWUD� SDUWH� VL�SRVVRQR� FRQWDUH� VXOOH� GLWD� GL� XQD� PDQR� OH� RUJDQL]]D]LRQL� FKH� SURPXRYRQR� H�UHDOL]]DQR� DWWLYLWj� IRUPDWLYH� DO� ORUR� LQWHUQR� FRQ� OR� VFRSR� GL� PRGLILFDUH� LO �PRGHOOR� GL� ODYRUR�� (� DQFKH� TXDQGR� VXFFHGH�� LQ� FDVL� UDUL� H� LOOXPLQDWL� � FKH� LO �FRPPLWWHQWH� HVSOLFLWL � XQD� ULFKLHVWD� GL� TXHVWR� JHQHUH�� GL� VROLWR� QRQ� q� FRQVDSHYROH�GL� FRVD� FLz� VLJQLILFKL� FRQFUHWDPHQWH�� WDQWR� GD� ULILXWDUH�� TXDQGR� XQ� FDPELDPHQWR�UHDOH� YLHQH� DYYLDWR�� OH� FRQVHJXHQ]H� GHO� VXR� JHVWR�� 1H� FRQVHJXH� FKH� SHU� DWWLYDUH�LWHU� IRUPDWLYL� DQFKH� LQWHUQL� DG� D]LHQGH� QRQ� q� QHFHVVDULR� FRQRVFHUH� L � PRGHOOL �RUJDQL]]DWLYL� GHO� ODYRUR� FXL� HVVH� VL� ULIHULVFRQR� �QRQ� FKH� TXHVWR� WLSR� GL�FRPSHWHQ]D� GDQQHJJL�� VHPSOLFHPHQWH� QRQ� q� QHFHVVDULD� SHU� XQ� FRUUHWWR�LQWHUYHQWR��/¶DOWUD� RELH]LRQH�� JLj� IDWWD�� ULJXDUGD� OH� ULFKLHVWH� GL� IRUPD]LRQH� FKH� SRWUHPPR�LQGLFDUH� FRPH� ³H[WUD�ODYRUDWLYH´� �UXROL� VRFLDOL � � WHPSR� OLEHUR� �� HFF���� ,Q� TXHVWR�FDVR�O¶HYLGHQ]D�PL�HVRQHUD�GDOO¶HVSULPHUH�DOWUH�PRWLYD]LRQL�6H� PDL� OD� FRPSHWHQ]D� QHFHVVDULD� ULJXDUGD� OD� JHVWLRQH� GHOO¶DXOD�� LO � FKH� VLJQLILFD�VDSHU� LQWHUYHQLUH� LQ� VLWXD]LRQL� GL� JUXSSR�� 'D� TXHVWR� SXQWR� GL� YLVWD� OR� SVLFRORJR�SL�� DGHJXDWR� q� VHQ]¶DOWUR� OR� SVLFRVRFLRORJR�� )UD� O¶DOWUR� OH� VXH� WHRULH� GL�ULIHULPHQWR�� GL� GHULYD]LRQH� OHZLQLDQD�� VWLJPDWL]]DQR� LO � SLFFROR� JUXSSR� FRPH�VWUXPHQWR� SULQFLSH� SHU� O¶DSSUHQGLPHQWR� VRSUDWWXWWR� QHOO¶DUHD� GHO� VDSHU� IDUH� H� GHO�VDSHU� HVVHUH�� *OL� SVLFRVRFLRORJL� SRVVLHGRQR� TXLQGL� WHRULH�� VWUXPHQWL�� WHFQLFKH� H�PHWRGL� FKH� OL � UHQGRQR� DGHJXDWL� D� UHDOL]]DUH� LWHU� IRUPDWLYL�� 9D� SUHFLVDWR� FKH�TXHVWD� VSHFLDOL]]D]LRQH� VL� DFTXLVLVFH� DWWUDYHUVR� XQ� WUDLQLQJ� H[WUD� H� SRVW�XQLYHUVLWDULR�7HQHQGR�FRQWR�GHO� SDQRUDPD� LWDOLDQR� H�GHOOD� VLWXD]LRQH�DWWXDOH��ROWUH�RYYLDPHQWH�DOOH� RVVHUYD]LRQL� GL� PHULWR�� VL� SXz� FRVu� ULVSRQGHUH� DOOH� GLYHUVH� GRPDQGH�LPSOLFLWH�QHO�TXHVLWR�GL�SDUWHQ]D��� OD� IRUPD]LRQH� q� XQ� UXROR� SURIHVVLRQDOH�� TXHVWR� QRQ� LPSHGLVFH� FKH� HVVD� SRVVD�HVSULPHUVL� FDVXDOPHQWH� H� VDOWXDULDPHQWH� DQFKH� FRPH� IXQ]LRQH� LQ�SURIHVVLRQLVWL � H� QRQ�� FKH� QRQ� KDQQR� XQD� SUHSDUD]LRQH� VSHFLILFD� ULJXDUGR� DG�HVVD��� IRUPDUH� VLJQLILFD� DWWLYDUH� SURFHVVL� GL� HYROX]LRQH� H� FDPELDPHQWR� FKH�ULJXDUGDQR� WUH� VHWWRUL� � L O � VDSHUH� �DUHD� FRJQLWLYD��� LO � VDSHU� IDUH� �DUHD�VWUXPHQWDOH��H�LO �VDSHU�HVVHUH��DUHD�GHL�FRPSRUWDPHQWL�DIIHWWLYL�HG�HPRWLYL��
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�� SRVVRQR� HVVHUH� VRJJHWWL � GL� IRUPD]LRQH� VLQJROL� LQGLYLGXL� FRVu� FRPH�RUJDQL]]D]LRQL�� UHODWLYDPHQWH� D� FRQWHVWL� ODYRUDWLYL� H� SURIHVVLRQDOL� R� HVWHUQL� D�TXHVWR�FDPSR��� D� XQR� VWHVVR� YRFDEROR� QRQ� FRUULVSRQGRQR� XJXDOL� GHILQL]LRQL�� DWWXDOPHQWH� LQ�,WDOLD� VL� DXWRGHILQLVFRQR� ³IRUPDWRUL´� DQFKH� FRORUR� FKH� VRQR� FRPSHWHQWL� H�IRUPDQR� VROR� ULVSHWWR� D� XQD� R� GXH� DUHH� GHOOH� WUH� FKH� FRQWUDGGLVWLQJXRQR� XQ�FRUUHWWR�LWHU�IRUPDWLYR��� XQ� LWHU� IRUPDWLYR� SXz� HVVHUH� UHDOL]]DWR� FRQJUXHQWHPHQWH� GD� SURIHVVLRQLVWL � FRQ�FRPSHWHQ]H� GLYHUVH�� SXUFKp� DSSURSULDWH� DOOR� VSHFLILFR� RELHWWLYR� GL� RJQL�VLQJROR� VWHS� GHO� SHUFRUVR�� TXLQGL� QRQ� q� QHFHVVDULR� FKH� WXWWL � DEELDQR� XJXDOL�FRPSHWHQ]H�� PD� q� QHFHVVDULD� XQD� LQWHQ]LRQDOLWj�� DWWUDYHUVR� LO � SURJHWWR� H� LO �SURJUDPPD�GL�XQ�SHUFRUVR�IRUPDWLYR�ILQDOL]]DWR�H�YDOXWDELOH��� OD� UHOD]LRQH� FKH� VL� VWDELOLVFH� IUD� IRUPDWRUH� H� IRUPDQGR�L� q� HOHPHQWR� HVVHQ]LDOH�SHU� O¶HIILFDFLD� GHOO¶LQWHUYHQWR�� HVVD� GRYUHEEH� HVVHUH� VSD]LR� GL� LQWHUYHQWR� GL�SVLFRORJL� FRQ� VSHFLILFR� WUDLQLQJ� DOOD� JHVWLRQH� GL� VLWXD]LRQL� GL� JUXSSR� H�UHOD]LRQDOL� LQ� JHQHUH�� GL� IDWWR� FRPXQTXH� WXWWL � VWDELOLVFRQR� XQ� UDSSRUWR� FKH�LQIOXHQ]HUj� O¶DSSUHQGLPHQWR�� (VLVWH� TXLQGL� XQD� VRUWD� GL� VFDOD� VX� FXL� VL�GHILQLVFH� GL� YROWD� LQ� YROWD� OD� SRVL]LRQH� GHO� FXUVRUH� ULVSHWWR� DO� OLYHOOR�UHOD]LRQDOH� QHFHVVDULR�� $� TXHVWR� ULJXDUGR� VL� SRVVRQR� WURYDUH� QHL� IRUPDQGL�FRPSHWHQ]H� GLYHUVLILFDWH�� /D� VFHOWD� GD� FRPSLHUH� q� R� IUD� FKL� q� LQ� JUDGR� GL�JHVWLUH� TXDOVLDVL� OLYHOOR� GL� UHOD]LRQH� RSSXUH� LQGLYLGXDQGR� FKL� KD� OD�FRPSHWHQ]D�QHFHVVDULD�D�TXHO�SDUWLFRODUH�OLYHOOR��� VH� O¶RELHWWLYR� GHOOD� IRUPD]LRQH� ULJXDUGD� O¶DFTXLVL]LRQH� GL� FDSDFLWj�VNLOOV� GL�WLSR� SVLFRORJLFR�� LO � IRUPDWRUH� DGDWWR� q� XQR� SVLFRORJR� FRQ� FRPSHWHQ]H� VLD� QHL�FRQWHQXWL� ± DQFKH� GL� WLSR� SVLFRORJLFR� ± VLD� QHL� SURFHVVL� GL� DSSUHQGLPHQWR� H� LO �FXL�WUDLQLQJ�SRVVD�JDUDQWLUH�FRPSHWHQ]H�UHODWLYDPHQWH�D�D� FDSDFLWj� GL� DQDOLVL� GHL� ELVRJQL� GHJOL� XWHQWL�DOOLHYL� SHU� LQWHUYHQLUH� LQ� ULVSRVWD�DG�HVVLE� FDSDFLWj� GL� SURJHWWD]LRQH� H� GL� SLDQLILFD]LRQH� GL� LWHU� IRUPDWLYL� D� GLYHUVL� OLYHOOL �GL�FRPSOHVVLWjF� FDSDFLWj� GL� YHULILFD� H� GL� YDOXWD]LRQH� GHO� SHUFRUVR� IDWWR� �PDJDUL� DQFKH�SUHGLVSRQHQGR�DSSRVLWL �VWUXPHQWL�GL�FRQWUROOR�G� FRQRVFHQ]H� H� FDSDFLWj� GL� XWLOL]]R� GL� VWUXPHQWL�� WHFQLFKH H� PHWRGRORJLH�GLGDWWLFKH� LQ� UDSSRUWR� DOOH� YDULDELOL � SUHVHQWL� QHOO¶DWWLYLWj� IRUPDWLYD�� LYL�FRPSUHVH�TXHOOH�UHODWLYH�D�VSHFLILFKH�VNLOOV�GL�WLSR�SVLFRORJLFR��� � *OL� SVLFRDQDOLVWL � R� JOL� SVLFRWHUDSHXWL� LQ� JHQHUH� VRQR� RYYLDPHQWH� IXRUL� GD�TXHVWR� GLVFRUVR� QRQ� WDQWR� SHUFKp� FDUHQWL� GL� VSHFLDOL]]D]LRQH� H� DQFRU� PHQR�ULVSHWWR� DOOD� UHOD]LRQH�� PD� SHUFKp� OD� ORUR� LPSRVWD]LRQH� WHRULFR�WHFQLFD� q�UDGLFDOPHQWH� GLYHUVD� GD� TXHOOD� QHFHVVDULD� QHO� VHWWRUH� IRUPDWLYR�� SRVVRQR�RFFXSDUVL� GL� IRUPD]LRQH� GL� SVLFRWHUDSHXWL� � PD� FRQ� XQD� FHUWD� SUXGHQ]D� DQFKH� LQ�TXHVWR� VHWWRUH� H� FHUWDPHQWH� FRQ� XQ� ³DJJLXVWDPHQWR´� GHOOD� ORUR� PHWRGRORJLD� GL�LQWHUYHQWR�� 3DUH� RYYLR� FKH� O¶DSSURFFLR� FRQ� XQ� SD]LHQWH� FRQ� XQ SUREOHPD� FKH� JOL�FUHD� GLVDJLR� QHOOD� TXRWLGLDQLWj� q� GHO� WXWWR� GLYHUVR� GD� TXHOOR� FRQ� XQ� DOOLHYR��FRQVLGHUDWR� VDQR� H� QRUPDOPHQWH� HTXLOLEUDWR�� ULPXRYHUH� XQ� SUREOHPD� DLXWDQGR� D�ULVROYHUOR� q� GLIIHUHQWH� GHOOR� VFRSULUH� H� VYLOXSSDUH� SRWHQ]LDOLWj� H� FDSDFLWj�SVLFRORJLFKH�IXQ]LRQDOL�D�VYROJHUH�XQD�FHUWD�DWWLYLWj���� ,Q�GHILQLWLYD�FKL�YXRO�IDUH�LO �IRUPDWRUH�GRYUHEEH�D�� DYHUH�XQD�ODXUHD�± PHJOLR�VH�LQ�SVLFRORJLD��PD�FRPXQTXH�XQD�ODXUHDE�� IUHTXHQWDUH�XQ�WUDLQLQJ�VSHFLILFR�
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$5,36� KD� XQD� SURSRVWD� LQ� PHULWR� FKH� YLHQH� SUHVHQWDWD� QHL� GHWWDJOL� QHOOH� XOWLPH�SDJLQH�GL�TXHVWD�ULYLVWD��,Q�VLQWHVL�JOL�DSSUHQGLPHQWL�ULJXDUGDQR�D� � OD� FDSDFLWj� GL� LQGLYLGXDUH� L� UHDOL� ELVRJQL� GHL� FOLHQWL� �LQGLYLGXL� RG�RUJDQL]]D]LRQL�E� � OD� FDSDFLWj� GL� SURJHWWDUH� H� SURJUDPPDUH� LQWHUYHQWL� IRUPDWLYL� FRQJUXHQWL� FRQ�OH�QHFHVVLWj�GHO�FOLHQWHF�� OD�FDSDFLWj�GL�JHVWLRQH�GHO�SLFFROR�JUXSSR�GL�DSSUHQGLPHQWRG�� OD�FDSDFLWj�GL�XWLOL]]R�GL�VYDULDWH�WHFQLFKH�GL�LQWHUYHQWR�IRUPDWLYRH�� OD�FDSDFLWj�GL�YHULILFDUH�H�YDOXWDUH�LWHU�GL�IRUPD]LRQH�
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7(25,$�	�352)(66,21(
,JQD]LR�'UXGL�H�0DULD�9LWWRULD�6DUGHOOD
/D�PLVXUD�H�OH�GHWHUPLQDQWL�GHO�EXUQ�RXW

�� 8Q�SR¶�GL�VWRULD
HO� ����� SXEEOLFDPPR�� LQVLHPH� DG� DOWUL �$XWRUL� � XQ� OLEUR� GDO� WLWROR� HYRFDWLYR��/
RSHUDWRUH� FRUWRFLUFXLWDWR�� (UD� XQ� DYYLR� GL� VLVWHPDWL]]D]LRQH� GL�VSHULPHQWD]LRQL� H� ULIOHVVLRQL� �LWDOLDQH�� VXOOD� VLQGURPH� GHO� EXUQ�RXW��(VLVWRQR� RUDPDL� PROWH� GHILQL]LRQL� GL� EXUQ�RXW�� QH� FLWLDPR� XQD� SHU� WXWWH�� TXHOOD�FKH� D� WXWW 
RJJL� FL� VL� VHPEUD� DQFRUD� OD� SL�� FKLDUD� H� FRQYLQFHQWH�� GDWD�GD�(GHOZLFK�H� %URGVN\� QHO� ������ �XQD� SURJUHVVLYD� SHUGLWD� GL� LGHDOLVPR�� HQHUJLD�� SURSRVLWL � H�VFRSL� FKH� YLHQH� YLVVXWD� FRPH� ULVXOWDWR� GHOOH� FRQGL]LRQL� GL� ODYRUR� GL� FKL� RSHUD�QHOOH�KHOSLQJ�SURIHVVLRQV��1HO� QRVWUR� SDHVH� VL� LQFRPLQFLD� D� �VXVVXUUDUH�� �SL�� FKH� SDUODUH�� GL� EXUQ�RXW� VROR�DJOL� LQL]L� GHJOL� DQQL� RWWDQWD� HG� q� QHFHVVDULR� O 
LQWHUR� GHFHQQLR� QRQ� VROR� SHU� DYHUH�L � ULVXOWDWL � GL� DOFXQH �DQFRUD� SRFKH�� ULFHUFKH� H� SXEEOLFD]LRQL� �QRVWUDQH��� PD�DQFKH� SHU� YHGHUH� WUDGRWWR� LQ� LWDOLDQR� %851287� ± 7+(� &267� 2)� &$5,1*� GL�&KULVWLQD� 0DVODFK�� FRQVLGHUDWR� WHVWR� LVSLUDWRUH� GD� FKLXQTXH� VL� RFFXSL� GL� TXHVWR�SUREOHPD�0D� WRUQLDPR� D� QRL�� $OO 
LQWHUQR� GHOO 
$5,36� LO � VXVVXUUR� LWDOLDQR� HUD� LQYHFH� XQ�JULGR� GL� ULYROWD�� 0ROWL� GL� QRL� HUDQR� VWDWL � RSHUDWRUL� VRFLDOL� GL� SULPR� OLYHOOR�� D�YDULR� WLWROR�� QHJOL� DQQL� FDOGL� GHOOH� JURVVH� ULIRUPH� �OHJJL� ����� ����� ����� H�DYHYDQR� VHQWLWR� O 
DFUH� RGRUH� GHO� FRUWRFLUFXLWR� VXOOD� SURSULD� SHOOH�� LQROWUH� VLDPR�XQ
$VVRFLD]LRQH� FKH�� SHU� YRFD]LRQH� VWDWXWDULD�� VL� SUHILJJH� GL� VWXGLDUH� L � IHQRPHQL�HPHUJHQWL� LQ� JUXSSL�� RUJDQL]]D]LRQL� H� FRPXQLWj�� 3HU� TXHVWL� PRWLYL�� GRSR� XQD�VHULH� GL� LQFRQWUL� GL� ULIOHVVLRQH�� GHFLGHPPR� GL� HIIHWWXDUH� XQ� ULFHUFD� HPSLULFD� H�PHWWHPPR�D�SXQWR�XQ�TXHVWLRQDULR�GL� ULOHYD]LRQH�GHO�EXUQ�RXW��4XHVWR� VWUXPHQWR�IX� VRPPLQLVWUDWR� DG� XQR� VSDUXWR� FDPSLRQH� ������ GL� RSHUDWRUL� �GHOO 
DLXWR�� FRQ� XQ�WULSOLFH��DPEL]LRVR�RELHWWLYR�� YHULILFDUH� O 
LSRWHVL� �PXWXDWD� GD� (GHOZLFK� H� %URGVN\�� FKH� LO � EXUQ�RXW� VLD� XQD�PDODWWLD�SURIHVVLRQDOH��JHQHUDWD�GDOOH��FDWWLYH��FRQGL]LRQL�GL�ODYRUR�� VSHULPHQWDUH�XQR�VWUXPHQWR�FRVWUXLWR�DG�KRF�SHU�OD�VLWXD]LRQH�LWDOLDQD�� WURYDUH� XQ� DWWHQGLELOH� H� YHORFH� �PLVXUDWRUH�� GHOOD� VLQGURPH� FKH� SRWHVVH�HVVHUH� DJHYROPHQWH� DXWRVRPPLQLVWUDWR� D� VFRSR� SUHYHQWLYR� SHU� XQ� LQWHUYHQWR�LPPHGLDWR�,� ULVXOWDWL � RWWHQXWL� FRQ� TXHO� SULPR� HVSHULPHQWR� IXURQR� WDOPHQWH� LQFRUDJJLDQWL� GD�VSLQJHUFL� D� SURVHJXLUH� VXOOD� VWUDGD� LQWUDSUHVD�� ,Q� TXHVWL� DQQL�� LQIDWWL � � OD� ULFHUFD� q�DQGDWD� DYDQWL� FRQ� VYLOXSSL� VHPSUH� SL�� VRGGLVIDFHQWL� � 6RQR� SURSULR� TXHVWL�VYLOXSSL� FKH� YRJOLDPR� LOOXVWUDUH� QHOO 
DUWLFROR� FRPH� FRQWULEXWR� DO� GLEDWWLWR�VFLHQWLILFR� H�� VRSUDWWXWWR�� DOOD� SUHYHQ]LRQH� R�� DOPHQR�� DOO 
LQGLYLGXD]LRQH� SUHFRFH�GHOOD� VLQGURPH�� ,Q� SDUWLFRODUH� LO � TXHVWLRQDULR� VXO� EXUQ�RXW� q� VWDWR� VRWWRSRVWR� DG�XQ� GLVFUHWR� QXPHUR� GL� SHUVRQH� H� TXHVWD� RSHUD]LRQH� FL� FRQVHQWH�� RJJL�� GL� YDOLGDUH�VWDWLVWLFDPHQWH� OR� VWUXPHQWR� H� OH� VFDOH� FKH� XWLOL]]LDPR�� ,QROWUH�� O 
HVWHQVLRQH� GHO�

1
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FDPSLRQH� D� GLYHUVH� VLWXD]LRQL� ODYRUDWLYH� JHWWD� QXRYD� OXFH� VXOOH� GHWHUPLQDQWL�GHOOD�VLQGURPH�,OOXVWULDPR�EUHYHPHQWH�LO �TXHVWLRQDULR�XWLOL]]DWR��(VVR�VL�FRPSRQH�GL���VH]LRQL�� DQDJUDILFD� �VHVVR�� HWj�� WLWROR� GL� VWXGLR�� TXDOLILFD�� WLSR� GL� FRQWUDWWR�� OXRJR� GL�ODYRUR��QXPHUR�DQQL�GL�SURIHVVLRQH��HWF���� PRGDOLWj�� RUJDQL]]D]LRQH H� YDOXWD]LRQH� GHO� ODYRUR� �SHVR� SHUFHQWXDOH� GHO� WLSR�GL� DWWLYLWj� HVHUFLWDWD�� GHOOH� PRGDOLWj� H� GHO� WHPSR� GL� ODYRUR�� XWHQWL� H� WLSR� GL�GLVWXUER��ELODQFLR�GHOO 
DWWLYLWj�ODYRUDWLYD��� YLVVXWL� H� SHUFH]LRQH� GL� EXUQ�RXW� �VHQWLPHQWL� SURYDWL� R� FRQVLGHUD]LRQL� ULSHWXWHQHOO 
DQGDUH�DO�ODYRUR��� PRWLYD]LRQL� H� DVSHWWDWLYH� ULJXDUGR� DO� ODYRUR� �VLD� DO�PRPHQWR� GL� FRPSLOD]LRQH�GHO� TXHVWLRQDULR� FKH� FRPH� ULFRUGR� GHOOD� VLWXD]LRQH� GL� LQL]LR� GHOOD�SURIHVVLRQH��� DVSHWWL � H� VLWXD]LRQL� GD� PRGLILFDUH� H� DWWLYLWj� VYROWH� R� LQ� SURJHWWR� SHU�PLJOLRUDUH�OD�VLWXD]LRQH�ODYRUDWLYD�3HU� PRWLYL� GL� HFRQRPLD� GL� VSD]LR� QRQ� SXEEOLFKLDPR� OR� VWUXPHQWR�� FKH� q�HVDXULHQWHPHQWH� GHVFULWWR� GD� *�� &RQWHVVD� QHO� OLEUR� �/
RSHUDWRUH� FRUWRFLUFXLWDWR���������� ,O � TXHVWLRQDULR� q� OHJJHUPHQWH�PRGLILFDWR� ULVSHWWR� D� TXHOOR� SXEEOLFDWR�QHO�WHVWR�� FKL� IRVVH� LQWHUHVVDWR� D� SUHQGHUQH� YLVLRQH� R� DG� DSSOLFDUOR� SXz� ULFKLHGHUOR�DOO 
$5,36�5LFRUGLDPR� FKH�� JLj� GRSR� OD� SULPD� DSSOLFD]LRQH�� IX� SRVVLELOH� �XWLOL]]DQGR�FRQJLXQWDPHQWH� L� ULVXOWDWL � RWWHQXWL� FRQ� OH� GXH� GRPDQGH� UHODWLYH� DL� YLVVXWL� H� DOOD�SHUFH]LRQH� GL� EXUQ�RXW�� FRVWUXLUH� XQ� DJLOH� VWUXPHQWR�PLVXUDWRUH� FKH� GHILQLPPR��WHUPRPHWUR� SHU� LO � EXUQ�RXW��� ,O � WHUPRPHWUR� q� DOOHJDWR� LQ� DSSHQGLFH� H� 9L�LQYLWLDPR� D� FRPSLODUOR� SHU� PLVXUDUH� OD� 9RVWUD� IHEEUH�� FRQ O 
DXJXULR� FKH� VHJQL�PHQR�GL�����'DO� ����� DEELDPR� XWLOL]]DWR� LO � TXHVWLRQDULR� LQ� GXH� GLUH]LRQL�� FRPH� PH]]R� GL�LQGDJLQH�FRQRVFLWLYD�H�FRPH�VWUXPHQWR�GL�DQDOLVL�H�VYLOXSSR�RUJDQL]]DWLYR�,Q� SDUWLFRODUH�� SHU� FLz� FKH� ULJXDUGD� OD� SULPD� GLUH]LRQH�� DEELDPR� HIIHWWXDWR� XQD�ULFHUFD� LQ� DPELWR� QD]LRQDOH� VXO� EXUQ�RXW� GHJOL� RSHUDWRUL� VRFLDOL� SHQLWHQ]LDUL� �/
LQGDJLQH� q� VWDWD� VROOHFLWDWD� GD� XQ� JUXSSR� GL� FRRUGLQDPHQWR� GL� RSHUDWRUL� GHO�0LQLVWHUR� GL� *UD]LD� H� *LXVWL]LD� FRPH� FRQWULEXWR� DOO 
DSSURIRQGLPHQWR� GHO�FRQIOLWWR� GL� UXROR GHJOL� RSHUDWRUL� SHQLWHQ]LDUL� � H� KD� RWWHQXWR� ULVSRVWD� GD� ROWUH����� RSHUDWRUL� � ,QROWUH�� LO � TXHVWLRQDULR� q� VWDWR� GLVWULEXLWR� GXUDQWH� DOFXQL� &RUVL� GL�IRUPD]LRQH� JHVWLWL � GDOO 
$5,36� SHU� RSHUDWRUL� GL� FRPXQLWj� WHUDSHXWLFKH� H�LQVHJQDQWL� � 6XO� VHFRQGR� YHUVDQWH�� LO � TXHVWLRQDULR� q� VWDWR� VRPPLQLVWUDWR�� LQVLHPH�DG� DOWUL � VWUXPHQWL�� SHU� FRQGXUUH� XQ� LQWHUYHQWR� GL� VYLOXSSR� RUJDQL]]DWLYR� LQ� XQD�JUDQGH� RUJDQL]]D]LRQH� FKH� VL� RFFXSD� GHO� UHFXSHUR� GL� KDQGLFDSSDWL� SVLFKLFL� �ROWUH����� RSHUDWRUL�� � $WWXDOPHQWH� q� XWLOL]]DWR� LQ� XQ� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD�LQ�DOFXQH�VFXROH�,Q� WRWDOH� DEELDPR� DFFXPXODWR� FLUFD� ���� TXHVWLRQDUL� FKH� ULJXDUGDQR� GLYHUVL�FRQWHVWL�ODYRUDWLYL�H�GLIIHUHQWL�ILJXUH�GL�RSHUDWRUL�
�� /D�YDOLGD]LRQH�VWDWLVWLFD

RFKL� DUJRPHQWL� DOO 
LQWHUQR� GHOOH� WHRULH� SVLFRORJLFKH� PRVWUDQR� XQD� FDSDFLWj�GLVFULPLQDWRULD� SDUL� D� TXHOOD� FKH� DSSDUH� FROOHJDWD� DO� SUREOHPD� GHOOD�PLVXUD]LRQH�� /D� GLVWLQ]LRQH� IUD� IDYRUHYROL� H� FRQWUDUL� D� TXDOVLDVL� SURFHVVR� GL�
� , � U LVXO WD W L � VRQR� VWD W L � SUHVHQWDW L � QHO O 
DPELWR � GHO � &RQYHJQR� �&DUFHUH � H � UXROR � GHJO L � RSHUDWRU L �VRFLD O L� � WHQXWRVL �D �0LODQR� L O ��� �PDJJLR ������ �/
DU W LFROR �q � LQ�FRUVR �G L �SXEEOLFD]LRQH�
3
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PLVXUD� GHJOL� DWWHJJLDPHQWL� q� UDGLFDOH�� D� YROWH� OD� FRQWUDSSRVL]LRQH� VL� ID�DGGLULWWXUD� DFHUULPD� H� VSHVVR� SUHFOXGH� TXDOVLDVL� SRVVLELOLWj� GL� GLVFXVVLRQH� H�DSSURIRQGLPHQWR��1RQ� q� TXHVWD� OD� VHGH� SHU� DGGHQWUDUVL� LQ� XQ� WDOH� FDPSR�PLQDWR��WXWWDYLD�� DOPHQR� SHU� OD� SDUWH� FKH� ULJXDUGD� OD� YDOLGD]LRQH� VWDWLVWLFD� GHOOR�VWUXPHQWR�GL�PLVXUD]LRQH�GHO�EXUQ�RXW��TXDOFKH�FRQVLGHUD]LRQH�YD�VYROWD�/D� GLVFUDVLD� FXL� VL� q� DFFHQQDWR� KD� IDWWR� Vu� FKH�� PROWR� VSHVVR�� LO � SURFHVVR� GL�PLVXUD� GHOOH� YDULDELOL � SVLFRORJLFKH� DVVXPHVVH� XQ� UXROR� VHFRQGDULR�� VH� QRQ�DGGLULWWXUD� DQFLOODUH�� ULVSHWWR� DOOR� VYLOXSSR� GHOOH� VFXROH� GL� SHQVLHUR� GHOOD�SVLFRORJLD�� 7DQWR� FKH� OH� SULQFLSDOL� OLQHH� LQWHUSUHWDWLYH� GHO� FRPSRUWDPHQWR�XPDQR� VL� VRQR� VYLOXSSDWH� VHQ]D� DOFXQ� VXSSRUWR� GL� PLVXUD]LRQH�� FRVu� FRPH��G
DOWUD� SDUWH�� QXPHURVL� WHQWDWLYL� HPSLULFL� GL� PLVXUD]LRQH� GL� DWWHJJLDPHQWL��RSLQLRQL�� SUREOHPL� VLQGURPL� YHQJRQR� HVSHULWL � FRQ� VFDUVL� R� QXOOL � ULIHULPHQWL� DG�XQ� VROLGR� VXSSRUWR� LQWHUSUHWDWLYR�� 4XHVWD� VLWXD]LRQH� GL� WHRULH� VHQ]D� PLVXUH� H� GL�PLVXUH� VHQ]D� WHRULH� DFXLVFH� LO � FRQWUDVWR�� OH� SULPH� VHPEUDQR� SXUH� HQXQFLD]LRQL�YHUEDOL� �OH�VHFRQGH�VHPSOLFH�UDFFROWD�GL�QXPHUL�Ê� HYLGHQWH� FKH� LQ� TXHVWR� FRQWHVWR� QRQ� q� IDFLOH� SDUODUH� GL� YDOLGD]LRQH� GL�VWUXPHQWL� GL� PLVXUD�� /
LQFHUWH]]D� FLUFD� OD� OHJLWWLPLWj� VWHVVD� GHOO 
RSHUD]LRQH�VHPEUD� XQ� RVWDFROR� LQVRUPRQWDELOH�� 7XWWDYLD�� O 
DQDOLVL� GHOOH� SUHVWD]LRQL� GL� XQR�VWUXPHQWR� GL PLVXUD�� DOOD� OXFH� GL� LSRWHVL� LQWHUSUHWDWLYH� GL� XQ� FRPSRUWDPHQWR�� q�O 
XQLFR�PRGR�SHU�WHQWDUH�GL�XVFLUH�GDOO 
LPSDVVH�,Q� TXHVWR� VHQVR�� H� DQFKH� FRQ� TXHVWR� DPEL]LRVR� RELHWWLYR�� DEELDPR� VHPSUH�DFFRPSDJQDWR� O 
LGHD]LRQH� H� OH� VXFFHVVLYH� VRPPLQLVWUD]LRQL� GHO� WHUPRPHWUR� GHO�EXUQ�RXW�FRQ�XQ
DQDOLVL�GHOOH�VXH�SHUIRUPDQFH�H�DWWLWXGLQL�PHWULFKH�&HUWDPHQWH�� DOO 
LQL]LR� GHOOD� VWRULD�� O 
HVLJXLWj� GHL� FROOHWWLYL� FKH� OH� VFDUVH� ULVRUVH�FL� FRQVHQWLYDQR� GL� LQWHUYLVWDUH�� QRQ� SHUPHWWHYD� XQD� YHULILFD� GL� DWWHQGLELOLWj�VHFRQGR� L� FDQRQL� FKH� OD� OHWWHUDWXUD� GHWWDYD�� WXWWDYLD�� JLj� VXO� SULPR� FHQWLQDLR� GL�TXHVWLRQDUL�� XQD� YHULILFD� GL� YDOLGLWj� �QHO� VHQVR� FKH� SUHFLVHUHPR� WUD� EUHYH�� HUD�VWDWD� FRQGRWWD�� &RQ� JUDQGH� VRUSUHVD� H� VRGGLVID]LRQH� GL� WXWWD� O 
pTXLSH� $5,36� L�ULVXOWDWL � VL � PRVWUDYDQR� VWUDRUGLQDULDPHQWH� FRHUHQWL� � VWDELOL � H� YHURVLPLOL� � 2JJL�VLDPR� QHOOH� FRQGL]LRQL� GL� ODYRUDUH� VX� XQ� FDPSLRQH� GL� GLPHQVLRQL� DFFHWWDELOL ��ROWUH� ���� TXHVWLRQDUL��� FKH� FRQVHQWRQR� GL� YHULILFDUH� DQFKH� OD� FRHUHQ]D� LQWHUQD�GHOOR�VWUXPHQWR�LQ�WHUPLQL�VWDWLVWLFL�SL��ULJRURVL�
����/
DWWHQGLELOLWj�GHO��WHUPRPHWUR�
/D� YDOXWD]LRQH� GHOOH� FDUDWWHULVWLFKH� PHWULFKH� GHJOL� VWUXPHQWL� GL� PLVXUD]LRQH�SVLFRORJLFD�YLHQH�FHQWUDWD�VXOO 
DQDOLVL�GL�GXH�IDWWRUL� �O 
DWWHQGLELOLWj�H�OD�YDOLGLWj��/
DWWHQGLELOLWj� q�� VRVWDQ]LDOPHQWH�� LO � O LYHOOR� GL� FRHUHQ]D� LQWHUQD� GHOOD� VFDOD� GL�PLVXUD]LRQH�� ,Q� SDUWLFRODUH�� VL� ULFKLHGH� FKH� OD� FDSDFLWj� GHO� WHVW� GL� PLVXUDUH� OD�FDUDWWHULVWLFD� SVLFRORJLFD� ODWHQWH� VLD� LQGLSHQGHQWH� GDOOD� YDULDELOLWj� GHL� VRJJHWWL �FKH� YHQJRQR� LQWHUYLVWDWL � � 3HU� VSLHJDUFL�PHJOLR�� IDFFLDPR� ULIHULPHQWR� DO� FDVR� FKH�FL� LQWHUHVVD�� 3RVVLDPR� SHQVDUH� FKH� OH� ULVSRVWH� GL� FLDVFXQ� VRJJHWWR� DOOH� GLYHUVH�YRFL� GHOOH� GRPDQGH� FKH�PLVXUDQR� LO � EXUQ�RXW� VLDQR� GHWHUPLQDWH� GD� GXH� IDWWRUL� � L O �O LYHOOR� GL� �EUXFLDWXUD�� FKH� O 
LQGLYLGXR� VWD� SURYDQGR� �FKH� q� OD� YDULDELOH� ODWHQWH�FKH� YRJOLDPR� PLVXUDUH�� H� DOFXQH� FRQGL]LRQL� VRJJHWWLYH� FKH� LQIOXHQ]DQR� OD�ULVSRVWD� �O 
XPRUH� GHO� PRPHQWR�� L � ULFRUGL� GHO� SDVVDWR�� OD� VLPSDWLD� SHU� LO �VRPPLQLVWUDWRUH��O 
HVWHWLFD�GHOOH�IUDVL�GD�VFHJOLHUH��
� 3HU � JO L � DUJRPHQWL � W UD W WD W L � LQ� TXHVWR � SDUDJUDIR � F LUFD � OH � SURFHGXUH � G L � YDOLGD]LRQH� VL � YHGD� � DG �HVHPSLR � �*KLVHO O L � �&DPSEHOO � �=HGHFN� �����



��

,O � VHFRQGR� JUXSSR� GL� IDWWRUL� q� XQD� FRPSRQHQWH� GL� GLVWXUER�� FLRq� GL� HUURUH� QHO�SURFHVVR� GL� PLVXUD�� 7XWWDYLD� TXHVWD� FRPSRQHQWH� q� VWUHWWDPHQWH� OHJDWD� DO�VRJJHWWR� H� QRQ� YL� q� PRWLYR� GL� SHQVDUH� FKH� VL� ULSHWD� VLVWHPDWLFDPHQWH� LQ� RJQL�LQGLYLGXR�� DQ]L� VLDPR� DXWRUL]]DWL� D� SHQVDUH� FKH� TXHVWD� HUUDWLFLWj� VL� FRPSHQVL� LQ�XQ� FROOHWWLYR� GL� VRJJHWWL � VXIILFLHQWHPHQWH� QXPHURVR�� 6X� ���� SHUVRQH� TXDOFXQR�DYUj� ULVSRVWR� LQ� XQ� JLRUQR� XJJLRVR�� TXDOFXQ� DOWUR� LQ� XQR� GL� VROH�� DG� DOFXQL� XQD�SDUWLFRODUH� IUDVH� DYUj� ULFRUGDWR� O 
DPLFR� G
LQIDQ]LD�� DG� DOWUL � L O � PDHVWUR� �FDWWLYR���Ê� RUD� FKLDUR� LO � PRWLYR� SHU� FXL� VL� ULFKLHGH� XQ� FDPSLRQH� VXIILFLHQWHPHQWH�QXPHURVR��LQ�HVVR�OH��SDUWLFRODULWj��VRJJHWWLYH�VL�FRPSHQVDQR�6H� VL� DFFHWWDQR� TXHVWH� LSRWHVL�� FLz� FKH� PLVXUD� OD� YDOLGLWj� GL� XQ� WHVW� q� OD� VXD�FDSDFLWj� GL� GLVWLQJXHUH� IUD�PLVXUD� GHOOD� YDULDELOH� ODWHQWH� �VSHVVR� FKLDPDWD� YDORUH�YHUR��H�OD�YDULDELOLWj�VRJJHWWLYD��HUURUH�GL�PLVXUD��/D� SHUFHQWXDOH� GL� YDULDELOLWj� �YHUD�� FDWWXUDWD� GDO� WHVW� ULVSHWWR� DOOD� YDULDELOLWj�WRWDOH� q� PLVXUDWD� GD� XQ� LQGLFDWRUH� SURSRVWR� SHU� SULPL� GD� .XGHU� H� 5LFKDUGVRQ��������� FKLDPDWR� .�5��� H� SRL� ULSUHVR� H� JHQHUDOL]]DWR� GD� &KURQEDFK� ������� FKH�OR�KD�GHQRPLQDWR� LQGLFH�. � �1HO�QRVWUR� FDVR� LO � YDORUH�GL�. q�SDUL� D������� LO � FKH� VWD�D� VLJQLILFDUH� FKH� O 
���� GHOOD� GLYHUVLWj� GL� FRPSRUWDPHQWR� FDWWXUDWD� GDOOR�VWUXPHQWR� q� GD� DWWULEXLUVL� D� GLYHUVL� OLYHOOL � GL� EXUQ�RXW�� 2�� VH� VL� YXROH�� FKH� OR�VWUXPHQWR� q� LQ� JUDGR� GL� LQGLYLGXDUH� LO � O LYHOOR� GL� EUXFLDWXUD� GL� XQ� LQGLYLGXR�DOO 
����8Q� VHFRQGR� PRGR� SHU� DQQXOODUH� JOL� HIIHWWL � GHOOD� SDUWLFRODULWj� GHOOH� FLUFRVWDQ]H�OHJDWH� DO� PRPHQWR� VSHFLILFR� GHOOD� VRPPLQLVWUD]LRQH� q� TXHOOR� GL� ULSHWHUH� OD�FRPSLOD]LRQH� D� GLVWDQ]D� GL� WHPSR� �WHVW�UH�WHVW���Ê�RYYLR� FKH�GD�XQ�SXQWR�GL� YLVWD�GHOOH� ULVRUVH� H� GHOOD� GLVSRQLELOLWj� GHL� VRJJHWWL � � TXHVWD� VWUDGD� QRQ� VHPSUH� q�SUDWLFDELOH� H�� VHFRQGR� DOFXQL� DXWRUL� � HVVD� QRQ� q� GHO� WXWWR� HVHQWH� GD� GLVWRUVLRQL��QRLD� QHO� ULFRPSLODUH� OR� VWHVVR� TXHVWLRQDULR�� ULFRUGR� GHOOH� ULVSRVWH� JLj� IRUQLWH���4XHVWR� ID� Vu� FKH� VSHVVR� VL� SUHIHULVFD� SURSRUUH� GXH� WHVW� HTXLYDOHQWL� R� SDUDOOHOL �DOO 
LQWHUQR�GHOOR�VWHVVR�TXHVWLRQDULR�Ê� LO � FDVR� GHOOH� GXH� GRPDQGH� SUHVHQWL� QHO� WHUPRPHWUR� FKH� VRQR� SRVWH� LQ� PRGR�GLIIHUHQWH� H�GLVWDQ]LDWH�QHO�PRGHOOR� H� FKH�SRL�YHQJRQR�XWLOL]]DWH� FRQJLXQWDPHQWH�QHOOD� GHWHUPLQD]LRQH� GHOOD� IHEEUH�� ,Q� TXHVWD� VLWXD]LRQH� OH� GXH� GRPDQGH��PLVXUDQR�� OD� VWHVVD� YDULDELOH�� 3HUWDQWR� XQ
DOWUD� LQGLFD]LRQH� GL� FRHUHQ]D� GHO� WHVW�q� LO � O LYHOOR� GL� FRUUHOD]LRQH� IUD� OH� ULVSRVWH� GHOOH� GXH� GRPDQGH� SDUDOOHOH��$QFKH� LQ�TXHVWR� FDVR� L� ULVXOWDWL � VRQR� PROWR� LQFRUDJJLDQWL� � L O � O LYHOOR� GHOO 
LQGLFH� GL�FRUUHOD]LRQH� �VSOLW�KDOI� UHOLDELOLW\� WHVW�� VL� DWWHVWD� VX� XQ� YDORUH� SDUL� D� ������ 'DO�SXQWR� GL� YLVWD� GHOO 
DWWHQGLELOLWj�� GXQTXH�� LO � WHUPRPHWUR� KD� VXSHUDWR�EULOODQWHPHQWH�OD�SURYD�
����/D�YDOLGLWj�GHOOR�VWUXPHQWR
/D� PLVXUD� GHOO 
DWWHQGLELOLWj� GL� XQ� WHVW� FRVWLWXLVFH� OD� FRQGL]LRQH� QHFHVVDULD�� PD�QRQ� VXIILFLHQWH�� SHU� LO � VXR� XWLOL]]R� D� SLHQR� WLWROR�� ,Q� DOWUH� SDUROH�� QRQ� EDVWD� FKH�OD� VFDOD� PLVXUL� FRQ� SUHFLVLRQH� XQD� GDWD� FDUDWWHULVWLFD�� RFFRUUH� DQFKH� YHULILFDUH�FKH� OD� FDUDWWHULVWLFD� PLVXUDWD� VLD� TXHOOD� FKH� FL� LQWHUHVVD�� 'L� QRUPD�� OD� PLVXUD�GHOOD� YDOLGLWj� GL� XQ� WHVW� ID� ULIHULPHQWR� DG� DOWUH� RVVHUYD]LRQL� LQGLSHQGHQWL� GDOOD�VFDOD� FRQVLGHUDWD�� 8VXDOPHQWH� VL� RVVHUYD� LO � UHQGLPHQWR� GHO� WHVW� LQ� VRWWRJUXSSL� GL�LQGLYLGXL�� RSSXUH� OD� FRUUHOD]LRQH� GHO� SXQWHJJLR� FRQ� OH� ULVSRVWH� DG� DOWUH� GRPDQGH�FKH�VL�SHQVD�LQIOXHQ]LQR�OD�FDUDWWHULVWLFD�GD�PLVXUDUH�1HO� QRVWUR� FDVR�� DG� HVHPSLR�� q� SRVVLELOH� LQGLYLGXDUH�� D� SULRUL� � VXOOD� EDVH� GL� FLz�FKH� DEELDPR� GHILQLWR� FRPH� EXUQ�RXW�� TXDOL� SDUWLFRODUL� DPELHQWL� GL� ODYRUR� QH�



��

SRVVRQR� HVVHUH� SL�� DIIHWWL � H� TXDOL� � SRWHQ]LDOPHQWH�� GRYUHEEHUR� HVVHUQH� LPPXQL��$QFRUD�� DOFXQH� YDULDELOL � ULOHYDWH� LQ� DOWUH� SDUWL � GHO� TXHVWLRQDULR� ULJXDUGDQR� OLYHOOL �GL� VRGGLVID]LRQH� SHU� LO � ODYRUR� VYROWR� H� YDOXWD]LRQL� FLUFD� OD� PRWLYD]LRQH� DO�ODYRUR�Ê� HYLGHQWH� FKH�� SHU� OD� GHILQL]LRQH� FKH� DEELDPR� GDWR� GL� EXUQ�RXW�� VH� OD� QRVWUD�VFDOD� q� HIIHWWLYDPHQWH� LQ�JUDGR�GL�PLVXUDUOR��GRYUHPPR�ULOHYDUH��IHEEUL��SL��DOWH�QHOOH� FDWHJRULH� JLXGLFDWH�� D� SULRUL� � SL�� D� ULVFKLR�� ,QROWUH�� DOWH� WHPSHUDWXUH� GL�EXUQ�RXW� GRYUHEEHUR� DVVRFLDUVL� D� EDVVL� OLYHOOL � GL� VRGGLVID]LRQH� H� GL� PRWLYD]LRQH�DO� ODYRUR��4XHVWR�PRGR� GL� SURFHGHUH� q� FRQIRUPH� D� GXH� GHL� FDQRQL� GL� YDOXWD]LRQH�GHOOD� YDOLGLWj� GHL� WHVW� SVLFRORJLFL� SURSRVWL� GDOO 
$PHULFDQ� 3V\FRORJLFDO�$VVRFLDWLRQ�� 6L� WUDWWD� GHOOD� FRVLGGHWWD� YDOLGLWj� SUHGLWWLYD� H� FRQYHUJHQWH�� /H� DOWUH�GXH� VSHFLILFD]LRQL� GL� YDOLGLWj� SURSRVWH� GDOO 
$3$� �YDOLGLWj� GL� FRQWHQXWR� H� GHL�WUDWWL�� QRQ� VRQR� DSSOLFDELOL � DO� QRVWUR� VWUXPHQWR� SHUFKp� SUHVXSSRQJRQR� OD�PLVXUD]LRQH� GL� SL�� FDUDWWHULVWLFKH� SVLFRORJLFKH� VLPXOWDQHDPHQWH�� $QFKH� LQ�TXHVWR� FDVR� L� ULVXOWDWL � VRQR�PROWR� SRVLWLYL�� ,QIDWWL � OD� FRUUHOD]LRQH� FRQ� L� OLYHOOL � GL�VRGGLVID]LRQH�LQVRGGLVID]LRQH� GHO� ODYRUR� VYROWR� VRQR� PROWR� DOWL � H� VLJQLILFDWLYL��,Q� DVVROXWR� OD� GRPDQGD� FKH� ULFKLHGH� GL� IDUH� XQ� ELODQFLR� GHOOD� SURSULD� DWWLYLWj�ODYRUDWLYD� KD� OD� PDJJLRUH� FDSDFLWj� GL� GLIIHUHQ]LDUH� L � O LYHOOL � GL� IHEEUH�� $G� XQ�ELODQFLR� SRVLWLYR� FRUULVSRQGH� XQD� WHPSHUDWXUD� GL� ������� D� ELODQFL� QHJDWLYL� VL�DFFRSSLD� XQD� IHEEUH� SDUL� D� ������� GLIIHUHQ]D� DVVDL� HOHYDWD� H� VWDWLVWLFDPHQWH�VLJQLILFDWLYD��W ������'
DOWUD�SDUWH�� DQFKH� O 
HVDPH�GHL� VRWWRJUXSSL�GL�RSHUDWRUL� FRQIHUPD� OD�FDSDFLWj�GHO�WHUPRPHWUR��'XH� DPELHQWL� GL� ODYRUR�GHWHQJRQR� LO � SULPDWR�GHOOD� IHEEUH�� LO � FDUFHUH�H� OH� FRPXQLWj� WHUDSHXWLFKH�� ,Q� TXHVWL� OXRJKL� OD� IHEEUH� VL� DJJLUD� LQWRUQR� DL� �����$OO 
HVWUHPR� RSSRVWR� WURYLDPR� OH� VFXROH� FRQ� XQD� WHPSHUDWXUD� DWWRUQR� DL� �����&RPH� VL� SXz� QRWDUH� q� SLXWWRVWR� HYLGHQWH� OD� FRHUHQ]D� GL� TXHVWL� ULVXOWDWL � FRQ� OD�GHILQL]LRQH� H� OH� FDUDWWHULVWLFKH� GHOOD� VLQGURPH�� 0D� DQFRUD� GL� SL�� GL� TXHVWL�ULVXOWDWL � FRQWD� OD� IOHVVLELOLWj� FKH� TXHVWR� VWUXPHQWR� KD� GLPRVWUDWR� LQ� WXWWH� OH�RFFDVLRQL� LQ� FXL� q� VWDWR� XWLOL]]DWR� H� OD� VXD� FDSDFLWj�� SL�� YROWH� VSHULPHQWDWD�� GL�VWLPRODUH� H� SURPXRYHUH� OD� ULIOHVVLRQH� H� OD� GLVFXVVLRQH� VXL� SUREOHPL� OHJDWL� DO�ODYRUR�GHJOL�RSHUDWRUL�VRFLDOL�
�� /H�GHWHUPLQDQWL�GHO�EXUQ �RXW

RPH� VL� q� GHWWR�� LO � TXHVWLRQDULR�� FKH� FRQWLHQH� DO� VXR� LQWHUQR� OD� VFDOD� GL�PLVXUD]LRQH� GHOOD� IHEEUH GHO� EXUQ�RXW�� UDFFRJOLH� DQFKH� XQD� TXDQWLWj�HOHYDWLVVLPD� GL� LQIRUPD]LRQL� GL� DOWUR� JHQHUH�� $SSURVVLPDWLYDPHQWH� VL� WUDWWD�GL� SL��GL�����GDWL� HOHPHQWDUL� FKH�YHQJRQR� UDFFROWL �SHU�FLDVFXQ�VRJJHWWR��Ê�FKLDUR�FKH� QRQ� q� SRVVLELOH� UHQGHUH� TXL� UDJLRQH� GHO� UXROR� FKH� RJQL� YDULDELOH� JLRFD� QHO�GHWHUPLQDUH� LO � O LYHOOR� GL� IHEEUH�� Qp� LQ� WHUPLQL� GL� DQDOLVL� q� FRQYHQLHQWH� VWXGLDUH�VHSDUDWDPHQWH� OD� UHOD]LRQH� GL� FLDVFXQD� GL� HVVH� FRQ� O 
LQWHQVLWj� GL� EXUQ�RXW�� ,O �ULFRUVR� D� WHFQLFKH� VWDWLVWLFKH� PXOWLYDULDWH� q� SHUFLz� SUHVVRFKp� LUULQXQFLDELOH��'
DOWUD� SDUWH�� O 
RELHWWLYR� FKH� TXL� FL� SURSRQLDPR� q� FKLDUR�� FRVWUXLUH� XQD�JUDGXDWRULD�GHOOH�YDULDELOL �FKH�PDJJLRUPHQWH�LQIOXHQ]DQR�LO �O LYHOOR�GL�IHEEUH�(VLVWRQR� GLYHUVH� WHFQLFKH� VWDWLVWLFKH� FKH� FRQVHQWRQR� GL� FRQVHJXLUH� TXHVWR�RELHWWLYR�� OD� VFHOWD� YLHQH� HIIHWWXDWD� LQ� EDVH� DO� WLSR� GL� GDWL� FKH� VL� KDQQR� D�GLVSRVL]LRQH�� 1HO� QRVWUR� FDVR� DEELDPR� D� FKH� IDUH� FRQ� GXH� GLVWLQWH� WLSRORJLH� GL�YDULDELOL � � $OFXQL� FDUDWWHUL� ULOHYDWL� QHO� TXHVWLRQDULR� VRQR� GL� WLSR� TXDOLWDWLYR��VHVVR�� VWDWR� FLYLOH�� OXRJR� GL� ODYRUR��� DOWUH� VRQR� R� SRVVRQR� HVVHUH� HVSUHVVH� VX�XQD� VFDOD� TXDQWLWDWLYD�� ,Q� FRQVLGHUD]LRQH� GL� FLz�� OD� VFHOWD� q� FDGXWD� VX� GXH�
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WHFQLFKH� GL� DQDOLVL� � O 
DQDOLVL� GL� VHJPHQWD]LRQH� ELQDULD� �SHU� OH� YDULDELOL �TXDOLWDWLYH��H�O 
DQDOLVL�GL�UHJUHVVLRQH�VWHSZLVH�SHU�TXHOOH�TXDQWLWDWLYH�1RQ� HQWULDPR� LQ� TXHVWD� VHGH� QHO� GHWWDJOLR� GHO� IXQ]LRQDPHQWR� GHOOH� GXH�WHFQLFKH���� &L� OLPLWLDPR� D� VRWWROLQHDUH� FKH� OD� SULPD� �VHJPHQWD]LRQH� ELQDULD��FRVWUXLVFH� XQ� DOEHUR� JHUDUFKLFR� SDUWHQGR� GDO� FROOHWWLYR� LQL]LDOH� FKH� RJQL� YROWD�YLHQH� ELSDUWLWR� LQ� VRWWRJUXSSL� VXFFHVVLYL� VXOOD� EDVH� GHOOH� YDULDELOL � FKH�� DG� RJQL�OLYHOOR� GHOO 
DOEHUR�� GLPRVWUDQR� OD� PDJJLRU� FDSDFLWj� GL� GLVFULPLQDUH� OD� IHEEUH� GHL�VRWWRJUXSSL��$G�HVHPSLR�� VH� OD�YDULDELOH�FKH�PHJOLR�GL� WXWWH�GLVFULPLQD� IUD� VDQL�H�PDODWL� q� LO � VHVVR�� DOORUD� GLYLGHUHPR� LO� QRVWUR� FROOHWWLYR� LQ� PDVFKL� H� IHPPLQH� H��DOO 
LQWHUQR� GL� FLDVFXQR� GHL� GXH� VRWWRJUXSSL�� DQGUHPR� D� YHGHUH� TXDOH� DOWUD�YDULDELOH� FUHD� VRWWR�VRWWRJUXSSL� LO � SL�� GLIIHUHQWL� SRVVLELOH� SHU� OLYHOOL � GL� IHEEUH��6FRSULDPR�� DQFRUD� SHU� HVHPSLR�� FKH� SHU� L � PDVFKL� q� O 
HWj� �JLRYDQL�YHFFKL�� FKH�PRVWUD� OD� PDJJLRUH� GLIIHUHQ]D� GL� IHEEUH�� PHQWUH� SHU� OH� IHPPLQH� SRWUHEEH� HVVHUH�O 
DYHUH� R� QR� GHL� ILJOL � � )RUPLDPR�� DOORUD�� �[�� JUXSSL� �PDVFKL� � JLRYDQL�� PDVFKL� �YHFFKL�� IHPPLQH� FRQ� ILJOL � � IHPPLQH� VHQ]D� ILJOL�� � 6X� FLDVFXQR� GL� TXHVWL� �� JUXSSL�ULSHWLDPR� OR� VWHVVR� SURFHGLPHQWR� FRQ� DOWUH� YDULDELOL � WDQWR� GD� IRUPDUH� �[�� JUXSSL�H� FRVu� GL� VHJXLWR�� ,O � SURFHVVR� VL� IHUPD� TXDQGR� OD� FRQVLVWHQ]D� GHL� QXRYL� JUXSSL�IRUPDWL� q� WURSSR� HVLJXD� SHU� XOWHULRUL� VXGGLYLVLRQL�� ,� ULVXOWDWL � GHOO 
DSSOLFD]LRQH�GHOOD� WHFQLFD� FRQVHQWRQR� GL� DWWULEXLUH� DG� RJQL� YDULDELOH� TXDOLWDWLYD� UDFFROWD� XQ�SRVWR�LQ�JUDGXDWRULD�LQ�IXQ]LRQH�GHOOD�VXD�FDSDFLWj�GL��VSLHJDUH��OD�IHEEUH�3HU� L � VRJJHWWL � GHO� QRVWUR� FDPSLRQH�� DO� SULPR� SRVWR� QHOOD� JUDGXDWRULD� GHOOH�YDULDELOL � GL� VSLHJD]LRQH� GHOOD� IHEEUH� VL� FROORFD� LO � OXRJR� GL� ODYRUR�� ,Q� SDUWLFRODUH��VL� LQGLYLGXDQR� GXH� JUXSSL�� LO � SULPR� q� FRPSRVWR� GD� FLUFD� L � ���� GHJOL� RSHUDWRUL�LQWHUYLVWDWL � H� FRPSUHQGH� SHUVRQH� FKH� ODYRUDQR� QHOOD� VFXROD� H� SHU� LO � UHFXSHUR�GHJOL� KDQGLFDSSDWL� � FKH� UHJLVWUDQR� XQD� WHPSHUDWXUD� GL� EXUQ�RXW� LQWRUQR� DL� �����$OO 
HVWUHPR� RSSRVWR� VL� FROORFD� FLUFD� ���� GHJOL� LQWHUYLVWDWL � FRQ� ���� GL� IHEEUH�� LO �ORUR�OXRJR�GL�ODYRUR�q�OD�FRPXQLWj�WHUDSHXWLFD�H�LO �FDUFHUH�/D� GLYDULFD]LRQH� q� SLXWWRVWR� QHWWD� H� FRQIHUPD� FKH� XQD� GHOOH� PDJJLRUL� FDXVH� GL�EUXFLDWXUD� q� FRVWLWXLWD� VLD� GDO� FRQWDWWR� FRQ� VLWXD]LRQL� GHYLDQWL� H� GL�HPDUJLQD]LRQH� VLD� GDOOD� SHUPDQHQ]D� LQ� LVWLWX]LRQL� �WRWDOL��� 6L� WUDWWD� GL� RSHUDWRUL�FKH� ODYRUDQR� LQ� VHWWRUL� FKH� ULFKLHGRQR� XQ� IRUWH� LPSHJQR� SHUVRQDOH� H� XQ� DOWR�LQYHVWLPHQWR� HPRWLYR� H� FKH�� TXLQGL�� VRQR� PDJJLRUPHQWH� HVSRVWL� DO� EXUQ�RXW��/
DOWD� WHPSHUDWXUD� ULVXOWD�� LQROWUH�� GLUHWWDPHQWH� FRUUHODWD� DO� OLYHOOR� GHOO 
LPSHJQR�ODYRUDWLYR�� FKL� ODYRUD� VWDELOPHQWH�� D� WHPSR�SLHQR�� QHOOH� FDUFHUL� R� LQ� FRPXQLWj� KD�XQD� IHEEUH� SDUL� D� ������� FRQWUR� L� ������ GL� FKL�� QHOOH� VWHVVH� RUJDQL]]D]LRQL�� KD� XQ�FRQWUDWWR� D� WHPSR� GHILQLWR�� 3HU� FKL�� LQYHFH�� KD� XQ� FRQWUDWWR� D� WHPSR� GHWHUPLQDWR�GLYHQWD� FUXFLDOH� OD� TXDOLILFD� H�� TXLQGL�� OD� PDQVLRQH�� RSHUDUH� LQ� FDUFHUH� R� LQ�FRPXQLWj� D� WHPSR� GHWHUPLQDWR� FRPH� HGXFDWRUH� R� SVLFRORJR� q� SL�� SUREOHPDWLFR��IHEEUH�PHGLD��������FKH�IDUH�LO �PHGLFR�R�O 
DQLPDWRUH�R�O 
LQVHJQDWH�������9HQLDPR� RUD� DL� PHQR� FRUWRFLUFXLWDWL � � FLRq� DJOL� RSHUDWRUL� GHOOD� VFXROD� H� GHL�VHUYL]L� GL� ULDELOLWD]LRQH�� 3HU� TXHVWR� JUXSSR� VHPEUD� GLVFULPLQDQWH� LO � QXPHUR� GL�ILJOL� � LQ� SDUWLFRODUH�� FKL� KD� �� ILJOL� SDUH� JRGHUH� GL� EXRQD� VDOXWH� �IHEEUH� ��������VRSUDWWXWWR�VH�VYROJH�OD�VWHVVD�SURIHVVLRQH�GD�PHQR�GL����DQQL�,QYHVWLPHQWR�DOO 
HVWHUQR"�5HDOL]]D]LRQH�SHUVRQDOH"6H� q� ULOHYDQWH� RVVHUYDUH� TXDOL� YDULDELOL � LQIOXHQ]DQR� OD� IHEEUH�� q� DOWUHWWDQWR�LPSRUWDQWH� FRQVLGHUDUH� TXHOOH� FKH� PDQFDQR� DOO 
DSSHOOR�� ,Q� SULPR� OXRJR� WXWWL � JOL �DVSHWWL � FKH� ULJXDUGDQR� SL�� GD� YLFLQR� OD� VWRULD� SHUVRQDOH� �FRQ� OD� VROD� HFFH]LRQH��
�� 4XDOVLDVL � PDQXDOH � G L � V WD W LV W LFD � PXOW LYDU LD WD � OH � GHVFU LYH � DPSLDPHQWH � � V L � YHGD� DG � HVHPSLR �)DEEU LV � �����
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JLj� YLVWD�� GHO� QXPHUR� GL� ILJOL�� � 1HVVXQD� YDULDELOH� �DQDJUDILFD�� LQIOXHQ]D� LO �ULVFKLR� GL� FRQWUDUUH� OD� VLQGURPH�� QRQ� LO � VHVVR�� Qp� O 
HWj�� Qp� OR� VWDWR� FLYLOH��QHPPHQR� O 
HVSHULHQ]D� UHFHQWH� GL� OXWWL � R� VHSDUD]LRQL� VHPEUD� HVVHUH� GHWHUPLQDQWH��9L� q� LQ�TXHVWL� ULVXOWDWL � XQD� VRVWDQ]LDOH� FRQFRUGDQ]D� FRQ�TXDQWR�DQFKH� OD�0DVODFK��������ULOHYD�XWLOL]]DQGR�LO �VXR�TXHVWLRQDULR�,O � EXUQ�RXW� VL� FRQIHUPD�� GXQTXH�� PDODWWLD� VTXLVLWDPHQWH� SURIHVVLRQDOH�� OHJDWD�VLJQLILFDWLYDPHQWH� VROR� DOO 
DPELHQWH� GL� ODYRUR� H� DOOH� PRGDOLWj� FRQ� FXL� FLDVFXQ�RSHUDWRUH�SUHVWD�LO �SURSULR�VHUYL]LR�
����/H�YDULDELOL �TXDQWLWDWLYH
/D� WHFQLFD�GL� UHJUHVVLRQH� VWHSZLVH�KD�FRPH�RELHWWLYR� OD� VSLHJD]LRQH�GHL� OLYHOOL �GL�XQD� YDULDELOH� GLSHQGHQWH� �OD� IHEEUH�� LQ� IXQ]LRQH� GL� XQ� FHUWR� QXPHUR� GL� IDWWRUL�LQGLSHQGHQWL� FKH� YHQJRQR� JUDGXDWL� LQ� EDVH� DOOD� ORUR� FDSDFLWj� GL� �VSLHJDUH�� OD�IHEEUH�� 3HU� RJQL� YDULDELOH� YLHQH� FDOFRODWR� XQD� VRUWD� GL� �SXQWHJJLR�� FKH� LQGLFD� OD�VXD�FDSDFLWj�HVSOLFDWLYD�,Q� JHQHUDOH� OH� YDULDELOL � LQGLYLGXDWH� DSSDUWHQJRQR� D� WUH� WLSRORJLH� SULQFLSDOL� �TXHOOH� UHODWLYH� DOOH�PRGDOLWj� LQ� FXL� VL� LPSLHJD� LO � WHPSR� GL� ODYRUR�� TXHOOH� UHODWLYH�DOOH� PRWLYD]LRQL� LQL]LDOL � DO� ODYRUR� H�� LQILQH�� TXHOOH� UHODWLYH� DOOH� PRWLYD]LRQL�DWWXDOL� � $O� SULPR� SRVWR� QHOOD� FODVVLILFD� GHOOH� YDULDELOL � HVSOLFDWLYH� WURYLDPR� OD�PRWLYD]LRQH� FKH� UHFLWD� FRVu�� �FRQWLQXR� D� IDUH� TXHVWR� ODYRUR� SHUFKp� QRQ� VR�FRV
DOWUR� IDUH� H� GRYH� DQGDUH��� 6L� WUDWWD� GL� XQ
RWWLPD� FRQIHUPD� GHOOD� VFDOD� GL�PLVXUD�� q� HYLGHQWH� FKH� DG� DOWL � O LYHOOL � GL� EXUQ�RXW� VL� DVVRFLD� XQ� IRUWH�GLVLQYHVWLPHQWR�PRWLYD]LRQDOH�FLUFD�O 
DWWLYLWj�VYROWD�3DVVDQGR� DG� DQDOL]]DUH� OD� VHFRQGD� YDULDELOH�� FKH� q� OD� SHUFHQWXDOH� GL� WHPSR� GL�ODYRUR� GHGLFDWD� DL� WRVVLFRGLSHQGHQWL� � UHJLVWULDPR� XQ� GDWR� YHUDPHQWH� DOODUPDQWH��RJQL� SXQWR� SHUFHQWXDOH� GL� WHPSR� SDVVDWR� FRQ� TXHVWR� WLSR� GL� XWHQWL� LQQDO]D� OD�IHEEUH�GL�TXDVL���GHFLPL�GL�JUDGR�8Q� DQWLGRWR� DOOD� VLQGURPH� q� FRVWLWXLWR� GDO� VHQWLUVL� XWLOH� DJOL� DOWUL � H� GDOOD�SRVVLELOLWj� GL� GHGLFDUH� SDUWH� GHO� SURSULR� WHPSR� GL� ODYRUR� DOO 
DJJLRUQDPHQWR�� &KL�VRJQDYD� GL� HYLWDUH� ODYRUL� ULSHWLWLYL� H� GL� WURYDUH� XQ� DPELHQWH� GL� ODYRUR� VWLPRODQWH�q� RJJL� IRUWHPHQWH� GLVLOOXVR�� 'L� FRQWUR�� FRORUR� FKH� KDQQR� WURYDWR� VWLPROL�QHOO 
DPELHQWH� H� QHL� FROOHJKL� VRIIURQR� PHQR� GHOOD� EUXFLDWXUD� ODYRUDWLYD�� 5LXQLRQL�H� VWHVXUD� GL� UHOD]LRQL� VRQR� IRQWL� VLFXUH� GL� IHEEUH� ����� GHFLPL� GL� JUDGR� SHU� RJQL�SXQWR� SHUFHQWXDOH��� /H� YLVLWH� H� LO � ODYRUR� FRQ� LQGLYLGXL� �VDQL�� KDQQR� XQ� SRWHUH�DQWLSLUHWLFR�6LDPR� EHQ� FRQVFL� GL� DYHUH� DSSHQD� VILRUDWR� OD� ULFFKH]]D� GL� LQIRUPD]LRQL� FKH�O 
LQVLHPH� GHL� GDWL� UDFFROWL � UDFFKLXGH� LQ� Vp�� /
HVSRVL]LRQH� q� VWDWD� IRU]DWDPHQWH�VFKHPDWLFD� SHU� WHQHUH� FRQWR� GL� GXH� HVLJHQ]H� FRQWUDSSRVWH�� GD� XQ� ODWR�� O 
RELHWWLYR�GL� UHQGHUH� FRQWR� GL� XQ� SHUFRUVR� GL� ULFHUFD� ULFFR� GL�PROWH� FRQTXLVWH� HG� DUWLFRODWR�VX� SL�� IURQWL� � GDOO 
DOWUR�� OD� QHFHVVDULD� VLQWHVL� ULFKLHVWD� LQ� XQ� DUWLFROR�� ,Q� UHDOWj��O 
DUJRPHQWR� PHULWD� XQD� ULHGL]LRQH� DPSOLDWD� GHO� YROXPH� SXEEOLFDWR� QHO� ������ $�TXHOOD� ULHGL]LRQH� ULPDQGLDPR� SHU� XQD� SL�� DSSURIRQGLWD� HVSRVL]LRQH� GHJOL�DUJRPHQWL�FKH�TXL�DEELDPR�VROR�SRWXWR�DFFHQQDUH�
5LIHULPHQWL �ELEOLRJUDI LFL�$$��99���/
RSHUDWRUH�FRUWRFLUFXLWDWR � �&/83��0LODQR������$63(�� Ê� XQ� VLQWRPR� GL � VDOXWH� OD� �IHEEUH�� GHJOL � RSHUDWRUL � SHQLWHQ]LDUL � � )$77,� H�&200(17,��Q�����PDJJLR�����&KHUQLVV�&�� �/D�VLQGURPH�GHO �EXUQ �RXW � �&HQWUR�6FLHQWLILFR�7RULQHVH��7RULQR������



��

&LILHOOR� 6�� � 3DVTXDOL � 5�� � 6WUHVV� H� VLQGURPH� GHO � EXUQ �RXW� QHOOD� SURIHVVLRQH� GL �HGXFDWRUH � �$QLPD]LRQH�6RFLDOH� �Q����IHEEUDLR�����&LILHOOR� 6�� � 3DVTXDOL � 5�� 6WUHVV� H� EXUQ�RXW� QHO � ODYRUR� VRFLDOH� HG� HGXFDWLYR � � &/8(%��%RORJQD������&RQWHVVD� *�� � /
RSHUDWRUH� VRFLDOH� FRUWRFLUFXLWDWR � � $QLPD]LRQH� � 6RFLDOH� � Q��� �����QRYHPEUH������ ± IHEEUDLR�����&URQEDFK� /�� - � � � &RHII LFLHQW � DOSKD� DQG� WKH� LQWHUQDO� VWUXFWXUH� RI � WHVWV � � 3V\FKRPHWULND����������'HO�5LR�*�� �6WUHVV�H�ODYRUR�QHL �VHUYL]L � �1,6�5RPD������(GHOZLFK� - � � ± %URGVN\� $�� � %XUQ�RXW� � 6WDJHV� RI � GLVL O OXVLRQPHQW� LQ� WKH� KHOSLQJ�SURIHVVLRQV � �+XPDQ�6FLHQFHV�3UHVV� �1HZ�<RUN������)DEEULV�/�� �$QDOLVL �HVSORUDWLYD�GL �GDWL �PXOW LGLPHQV LRQDOL � �&/(83��3DGRYD������*KLVHOO L � (�(�� � &DPSEHOO � - �3�� � =HGHN� 6�� � 0HDVXUHPHQW� WKHRU\� IRU� WKH� EHKDYLRUDO�VFLHQFHV � �)UHHPDQ��6DQ�)UDQFLVFR������.XGHU� *�)�� ± 5LFKDUGVRQ� 0�:��� 7KH� WKHRU\� RI � WKH� H[WLPDWLRQ� RI � WHVW � UHO LDELO L W\� �3V\FKRPHWULND � ��� �����/R�,DFRQR�$�� �/
RSHUDWRUH�EUXFLDWR � �0HOXVLQD�(GLWULFH��5RPD������0DVODFK�&�� �/D�VLQGURPH�GHO �EXUQRXW � �&LW WDGHOOD�(GLWULFH��$VVLVL � �����3DOPRQDUL �$�� � =DQL�%�� �3VLFRORJLD�VRFLDOH�GL �FRPXQLWj � �,O �0XOLQR��%RORJQD������3HGUDELVVL � /�� � 6DQWLQHOOR� 0��� &RQIURQWR� WUD GXH� VFDOH� SHU� OD� PLVXUD� GHO � EXUQ �RXW � �%ROOHWW LQR�GL �SVLFRORJLD�DSSOLFDWD� �Q�����������5RVVL � *�� � /D� VLQGURPH� GHO � EXUQRXW� QHO � ODYRUR� VRFLDOH � � /DERUDWRULR� 6RFLDOH� � Q�� ����OXJOLR� � VHWWHPEUH������6DQWLQHOOR�0���/D�VLQGURPH�GHO �EXUQRXW � �(5,3��3RUGHQRQH������6LULJDWW L � 6�� � 6WHIDQLOH� &�� �0DVODFK� %XUQRXW� ,QYHQWRU\� LQ� , WDOLD� DOOD� OXFH� GHOO 
DQDOLVL �IDW WRULDOH�FRQILUPDWRULD � �%ROOHWW LQR�GL �SVLFRORJLD�DSSOLFDWD� �Q�����������=HPLQ� &�� � ,O � EXUQ�RXW� QHOOD� SURIHVVLRQH� GL � DVVLVWHQWH� VRFLDOH � � $QLPD]LRQH� 6RFLDOH� �Q�����IHEEUDLR�����
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$33(1',&(��
3URYD�D�PLVXUDUWL�OD�³IHEEUH´

L � LQYLWLDPR�D�PLVXUDUH�OD�9RVWUD�WHPSHUDWXUD�GL�EXUQ�RXW���
3HQVDQGR� DJOL� XOWLPL� VHL� PHVL�� FHUFKL� GL� LQGLFDUH� VH� /H� q� FDSLWDWR� GL� VHQWLUH� R�IDUH�OH�FRVH�GHVFULWWH�GL�VHJXLWR�6HJQL� FRQ� XQD�;� OH� YRFL� FKH� LQGLFDQR� VHQWLPHQWL� R� IDWWL � FKH�/H� VRQR� FDSLWDWL � SL��VSHVVR�R�FRQ�SL��LQWHQVLWj�� OD�PDWWLQD��DQGDUH�DO�ODYRUR��q�XQ�JURVVR�VIRU]R�SHU�PH� LO � ODYRUR�FKH�IDFFLR��LQ�IRQGR��q�GHO�WXWWR�LQXWLOH�� TXDQGR�SHQVR�DO�ODYRUR�VHQWR�UDEELD�H�ULVHQWLPHQWR� LO � ODYRUR�PL�VHUYH�VROR�SHU�VRSUDYYLYHUH�HFRQRPLFDPHQWH� QRQ�ULHVFR�D�WURYDUH�QLHQWH�GL�SRVLWLYR�QHO�ODYRUR�FKH�IDFFLR� OD� PLD� YLWD� YHUD� q� DO� GL� IXRUL� GHO� ODYRUR�� Ou � PL� EDVWD� ULXVFLUH� D� IDUPL� L� IDWWL �PLHL� GXUDQWH�OD�JLRUQDWD�GL�ODYRUR�PL�VHQWR�VWDQFKLVVLPD�R� RJQL�JLRUQR�QRQ�YHGR�O 
RUD�FKH�DUULYL�LO �PRPHQWR�GL�DQGDUH�D�FDVD� GRSR�XQD�JLRUQDWD�GL�ODYRUR�PL�VHQWR�GLVWUXWWD�R� LQ�YHULWj�FRORUR�FRQ�FXL�KR�UDSSRUWL�VXO�ODYRUR�QRQ�PL�SLDFFLRQR�PROWR� DSSHQD�SRVVR�FHUFR�GL�HYLWDUH�L ��FRQWDWWL��FRQ�JOL�XWHQWL� SHQVR�FKH�L�PLHL�XWHQWL�QRQ�VLDQR�WDQWR��EHOOL�� IDFFLR�PROWD�IDWLFD�DG��DVFROWDUH��YHUDPHQWH�FLz�FKH�YRJOLRQR�GLUPL�JOL�XWHQWL� PL�VHPEUD�GL�HVVHUH�VHPSUH�DOOR�VWHVVR�SXQWR��GL�QRQ�IDUH�SURJUHVVL� LQ�IRQGR��VH�L �PLHL�XWHQWL�QRQ�WUDJJRQR�YDQWDJJL�GDO�PLR�DLXWR��q�FROSD�ORUR� FLz FKH� FRQWD�� DOOD� ILQH�� VRQR� VRSUDWWXWWR� OH� IRUPDOLWj� �SURFHGXUH��UHJRODPHQWL��VFKHGH��HFF��� PL�DGGRUPHQWR�FRQ�GLIILFROWj�H�GRUPR�SRFR�H�PDOH� FRL�FROOHJKL�FHUFR�GL�HYLWDUH�RJQL�GLVFXVVLRQH� VXO� ODYRUR� OD� FRVD� FKH� PL� LPSRUWD� GL� SL�� q� �VWDU� EHQH��� VWDUH� LQ� SDFH�� IDUPL� L�IDWWL �PLHL� SHQVR� FKH� FL� YRUUHEEHUR� SL�� PLVXUH� GL� FRQWUROOR� VXO� FRPSRUWDPHQWR� GHL� PLHL�XWHQWL��SL��GLVFLSOLQD��SL��SXQL]LRQL��SL��SVLFR�IDUPDFL��HFF��� VRIIUR�VSHVVR�GL�LQIOXHQ]H��DOOHUJLH��PDO�GL�WHVWD��GLVWXUEL�LQWHVWLQDOL� IDFFLR� IDWLFD� D� FDPELDUH� RSLQLRQH� H� QRQ� VRSSRUWR� O 
LGHD� GL� GRYHU� FDPELDUH�TXDOFRVD�QHO�PLR�ODYRUR� VRQR�PROWL� �VXO�ODYRUR��TXHOOL �FKH�FH�O 
KDQQR�FRQ�PH�R�QRQ�PL�VWLPDQR� SUHQGR�SLOOROH�GL�RJQL�JHQHUH� DSSHQD�SRVVR�PL� DVVHQWR�GDO� ODYRUR� DGGXFHQGR�PRWLYL� IDPLOLDUL � � R�GL� VDOXWH��R�DOWUR� LQ�IDPLJOLD�VRQR�LUULWDELOH�H�OLWLJLRVD�R��RSSXUH�KR�SUREOHPL�FRO�SDUWQHU� FKH�FRVD�VWR�IDFHQGR"�FKL�PH�OR�ID�IDUH"
�� 7UDW WR �GD� �$$�99��/
RSHUDWRUH �FRU WRFLUFXL WD WR � �&/83� �0LODQR� ������
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� VWR�VDFULILFDQGR�WURSSR�LO ��PLR��SULYDWR� LQ�IRQGR�SHU�OH��WUH�OLUH��FKH�PL�GDQQR� FHUWL � PLHL� XWHQWL� � FHUWL � FROOHJKL�� FHUWL � GLULJHQWL� JXDGDJQDQR� FRPH� R� SL�� GL�PH�VHQ]D��VEDWWHUVL��WDQWR� TXDOH�FDUULHUD�PL�DVSHWWD"�SRVVR�DQGDUH�DYDQWL�LQ�TXHVWR�SRVWR�SHU�YHQW 
DQQL"� IRUVH�PL�FRQYLHQH�JXDUGDUPL�LQ�JLUR�R�ULSUHQGHUH�D�VWXGLDUH�QRQ�VL�VD�PDL� QRQ�ULHVFR�DG�HVVHUH�XWLOH�DL�PLHL�XWHQWL� QHO�PLR�WHUULWRULR�q�LPSRVVLELOH�IDUH�XQ�EXRQ�ODYRUR� O 
,VWLWX]LRQH�QRQ�RIIUH�DOFXQ�YDOLGR�DSSRJJLR��DQ]L� WXWWD� O 
RUJDQL]]D]LRQH� LQ� FXL� ODYRUR� QRQ� ULVSRQGH� DOOH� UHDOL� HVLJHQ]H� GHJOL�XWHQWL� VXSHULRUL� � GLULJHQWL� H� SROLWLFL� QRQ� KDQQR� DOFXQ� DSSUH]]DPHQWR� SHU� LO � PLR�ODYRUR� JOL XWHQWL�QRQ�KDQQR�TXDVL�DOFXQ�DSSUH]]DPHQWR�SHU�FLz�FKH�IDFFLR� VFKHGH��UHOD]LRQL��UDSSRUWL�VFULWWL �PL�VRIIRFDQR� VRQR�LPSUHSDUDWR�SHU�LO �ODYRUR�FKH�IDFFLR��H�VL�YHGH� D�FDXVD�GHO�PLR�VHVVR��KR�SL��SUREOHPL�GHJOL�DOWUL � �QHO�PLR�ODYRUR�� QRQ� VR� PDL� FRVD� GHYR� IDUH� LR� H� FRVD� GHYRQR� IDUH� JOL� DOWUL � �FROOHJKL��DPPLQLVWUDWRUL� �GLULJHQWL� �FRQVXOHQWL� �HWF��� QHO�WHUULWRULR�LO �PLR�SUHVWLJLR�q�TXDVL�]HUR� L �UDSSRUWL�FRL�FROOHJKL�VRQR�LQHVLVWHQWL�R�QHJDWLYL� YHUVR�LO �ODYRUR�SURYR�VSHVVR�QRLD�R�QDXVHD� O 
LPSRUWDQWH�q�HYLWDUH�SUREOHPL��VXO�ODYRUR� L �FDVL�GLIILFLOL � � OH�ULXQLRQL��JOL �VWUDRUGLQDUL�VH�OL �IDFFLDQR�JOL�DOWUL �� PHQR�LPSHJQR�SRVVLELOH��VLD�PHQWDOH�FKH�WHPSRUDOH� RUD�PL�GHILOR��PL�GR�SHU�RFFXSDWLVVLPR� GHYR�FHUFDUH�GL�IDUPL�GDUH�XQ�LQFDULFR�GL�WXWWR�ULSRVR� TXDQWR�PL�PDQFD�SHU OD�SHQVLRQH�PLQLPD��R�SHU�OD�ILQH�GHO�VHUYL]LR�FLYLOH�"
2UD� FRQWDWH� OH� FURFHWWH�� GLYLGHWH� LO � ORUR� QXPHUR� SHU� �� H� DJJLXQJHWH� ���� ,O �ULVXOWDWR�GL�TXHVWD�RSHUD]LRQH�q�OD�YRVWUD��IHEEUH��
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(63(5,(1=(
4XHVWD� VH]LRQH� GL� *2	&� SUHVHQWD� UDSSRUWL� GL� HVSHULHQ]H� SURIHVVLRQDOL� �FHUFDQGR� GL� GHVFULYHUH� OD� FURQDFD� GHJOL� LQWHUYHQWL� � OH� GLIILFROWj� LQFRQWUDWH� H� OH�ULIOHVVLRQL� LQGRWWH�� 3HU� XQ� SURIHVVLRQLVWD� RJQL� LQWHUYHQWR� QRQ� q� VROR� ODYRUR�� PD�DQFKH� XQD� IDVH� GL� XQD� ULFHUFD� SHUPDQHQWH� ILQDOL]]DWD� D� WURYDUH� OLQHH�PHWRGRORJLFKH� HVSRUWDELOL � H� JHQHUDOL]]DELOL � � ,� FRQWULEXWL� FKH� RIIULDPR� VL�SURSRQJRQR� OD� PDVVLPD� PLQX]LRVLWj� GHVFULWWLYD� SHU� FRQVHQWLUH� DL� OHWWRUL� GL�VYLOXSSDUH� FRQVLGHUD]LRQL� FULWLFKH� D� SDUWLUH� GD� LQIRUPD]LRQL� SUHFLVH�� &Lz� DOOR�VFRSR� GL� VXSHUDUH� LO � IHQRPHQR� DVVDL� GLIIXVR� QHO� VHWWRUH� VRFLDOH�� SHU� FXL� QRQ� q�DEEDVWDQ]D� FKLDUR� LO � PRGR� GL� RSHUDUH� FRQFUHWR�� 4XHVWD� UXEULFD� VSHUD� GL� RIIULUH�IDWWL �H�ULIOHVVLRQL��DO�SRVWR�GL�GLFKLDUD]LRQL�DVWUDWWH�H�LGHRORJLFKH�

*XLGR�&RQWHVVD�H�0DUJKHULWD�6EHUQD
3UHYHQ]LRQH�SULPDULDLQ�XQD SLFFROD�FRPXQLWj��

O � FRQWULEXWR� q� GLYLVR� LQ� TXDWWUR� SDUWL� � OD� SULPD� GHVFULYH� OD� VWUXWWXUD� GHO�3URJHWWR�� OD� VHFRQGD� HOHQFD� OH� D]LRQL� UHDOL]]DWH�� OD� WHU]D� L� SUREOHPL� LQFRQWUDWL� �OD� TXDUWD�� SUHVHQWDQGR� L� VXFFHVVL� H� JOL� LQVXFFHVVL�� FHUFD� GL� HVWUDUUH�GDOO¶HVSHULHQ]D�LQGLFD]LRQL�WHRULFKH�H�PHWRGRORJLFKH�
�� 6WUXWWXUD�H�RUJDQL]]D]LRQH�GHO�SURJHWWR

OO¶$5,36� FL� RFFXSLDPR� GL� 3UHYHQ]LRQH� 3ULPDULD� ILQ� GD� TXDQGR� TXHVWR�FRQFHWWR� q� VWDWR� LQWURGRWWR� LQ� ,WDOLD� DWWUDYHUVR� OD� OHJLVOD]LRQH� FKH� ULJXDUGDYD�O¶DWWLYLWj� GHL� &6= WUDVIRUPDWL� LQ� 866/�� 0D� DQFRUD� SULPD� O¶DUJRPHQWR� FL�LQWHUHVVDYD� GD� YLFLQR� DQFKH� GDO� SXQWR� GL� YLVWD� WHRULFR� H� VSHULPHQWDOH� VLD�UHODWLYDPHQWH� D� TXDQWR� DYYHQLYD� LQ� ,WDOLD�� VLD� DOO¶HVWHUR�� VRSUDWWXWWR� QHL� SDHVL�DQJORVDVVRQL�,O � PRGHOOR� GL� LQWHUYHQWR� GL� 3UHYHQ]LRQH� 3ULPDULD� LQ� XQD� FRPXQLWj� q� TXLQGL� GL�YHFFKLD� GDWD�� SHU� OR� PHQR� QHOOD� VXD� LPSRVWD]LRQH� GL� IRQGR�� H� VH� PDL� q� VWDWR�SHUIH]LRQDWR� VXOOD� EDVH� GHOO¶HVSHULHQ]D� H� GHOOH� FRQWLQXH� YHULILFKH� D� SL�� OLYHOOL �FXL�q�VWDWR�VRWWRSRVWR�2JQL� SURJHWWR� FRQFUHWR� SHUFLz� VHJXH� XQD� ILORVRILD� GL� IRQGR� FKH� VL� SXz�ULDVVXPHUH�VFKHPDWLFDPHQWH�QHL�SXQWL�VHJXHQWL�� O¶RELHWWLYR� SULQFLSDOH� q� OD� ULGX]LRQH� GHOOH� FDXVH� GL� LQVRUJHQ]D� GL� TXDOVLDVL�WLSR�GL�GLVDJLR�D�HVLWL �DXWR�R�HWHUR�GLVWUXWWLYL�� O¶XWHQWH� GHOO¶LQWHUYHQWR� QRQ� q� YLVWR� FRPH� IUXLWRUH� SDVVLYR�� PD� q� LQWHVR� FRPH�SURWDJRQLVWD±DWWRUH� GHOOH� D]LRQL� DYYLDWH� H� LQ� WDO� VHQVR� q� SURJHWWLVWD��SURSRVLWRUH��JHVWRUH�LO �SL��SRVVLELOH�GLUHWWR�GL�TXDQWR�YLHQH�SURSRVWR�
�� 4XHVWR � DU W LFROR � q OD � V LQWHVL � G L � W UH � DQQL � G L � ODYRUR � � SHU � OD � SUHYHQ]LRQH� SU LPDULD � � QHO � S LFFROR �&RPXQH�GL �6� �)HUPR�GHO OD �%DW WDJO LD � �&RPR��

,
$
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� O¶XWHQWH±VRJJHWWR� QRQ� q� LQGLYLGXDWR� LQ� FKL� HYLGHQ]LD� VLWXD]LRQL�SDWRORJLFKH�GL�TXDOVLDVL� WLSR��PD� LQ� WXWWD� OD�SRSROD]LRQH�GHILQLELOH�³VDQD�H�QRUPDOH´��GXQTXH�QRQ�VROR�OD�SRSROD]LRQH�JLRYDQLOH�R��DOO¶LQWHUQR�GL�HVVD��XQD�IDVFLD�VSHFLILFD�� OH� DWWLYLWj� GD� DYYLDUH� GHYRQR� ULJXDUGDUH� SL�� ³FRQWHVWL´� H� GHYRQR� HVVHUH�UHDOL]]DWH� LQ� FRQWHPSRUDQHD� H QRQ� LQ� VHTXHQ]D�� SHU� PROWLSOLFDUH� L � ULVXOWDWL � H�QRQ� GLVSHUGHUH� OD� ULVRUVD� WHPSR�� FRVu� SUH]LRVD� H� LUUHFXSHUDELOH� LQ� FDVR� GL�HUURUL�� LO � JHVWRUH� GHO� SURJHWWR� GHYH� HVVHUH� OD� FRPXQLWj� DWWUDYHUVR� L� VXRL�UDSSUHVHQWDQWL� � HYHQWXDOPHQWH� FRQ� XQ� DLXWR� HVWHUQR� LQ� WHUPLQL� GL� FRQVXOHQ]D� H�PDL�GL�HVSURSULD]LRQH�GHL�FRQWHQXWL�H�GHL�SURFHVVL�GL�VFHOWD�� OH� FRPSHWHQ]H� PLQLPH� GHO� VHWWRUH� GHYRQR� HVVHUH� WUDVPHVVH� GDOOD� FRPXQLWj��FKH� OH� ID� SURSULH� DWWUDYHUVR� DOFXQL� VXRL� UDSSUHVHQWDQWL� FXL� VSHWWHUj� SRL� LO �FRPSLWR� GL� SURVHJXLUH� O¶LQWHUYHQWR� DYYLDWR� DQFKH� DO� WHUPLQH� GHO� UDSSRUWR� GL�FRQVXOHQ]D�� O¶LQWHUYHQWR� GHYH� DYHUH� XQD� GXUDWD� DOPHQR� WULHQQDOH� SHU� SUHGLVSRUUH� VLD� OH�VWUXWWXUH� RUJDQL]]DWLYH� FKH� OH� FRPSHWHQ]H� QHFHVVDULH� DOOD� FRQWLQXD]LRQH�FRPSOHWDPHQWH�DXWRQRPD�GHOO¶LQL]LDWLYD�� LO � PRGHOOR� GL� LQWHUYHQWR� GHYH� SUHYHGHUH� PRPHQWL� GLYHUVL� GL� IRUPD]LRQH� SHU�FRORUR� FKH� GRYUDQQR� FRQWLQXDUH� LO � SURJHWWR�� VL� GRYUj� WUDWWDUH� GL� LQL]LDWLYH�GLYHUVH� SHU� WLSR� GL� XWHQWL� � RELHWWLYL�� LPSRVWD]LRQH�� HFF�� H� GRYUDQQR� HVVHUH�FDOLEUDWH�VXOOH�QHFHVVLWj�GHOOD�FRPXQLWj�VWHVVD�� OD� FRPXQLWj� YD�YDORUL]]DWD� LQ� WXWWL � L � VXRL� DVSHWWL � HG� HVSUHVVLRQL� H� FLz� VLJQLILFD�DQFKH� LQFHQWLYDUH� H� VWLPRODUH� VLQHUJLH� IUD� O¶HVLVWHQWH�� LQGLSHQGHQWHPHQWH�GDOO¶LPSRVWD]LRQH�³LGHRORJLFD´�� LO � SURJHWWR� FKH� DYYLD� O¶LQWHUYHQWR� q� XQ� ³FRQWHQLWRUH YXRWR´�� QHO� VHQVR� FKH�FRVWLWXLVFH� XQD� WUDFFLD� GL� PDVVLPD� VRSUDWWXWWR� GHL� SUHFHGHQWL� GD� VHJXLUH�� FRQ�OH� WDSSH� FKH� RFFRUUHUj� WRFFDUH�� PD� LO � FXL� FRQWHQXWR� YD� SUHFLVDWR� FRQ� OD�FRPXQLWj� VWHVVD�� DGGLULWWXUD� q� SUHYLVWD� DQFKH� XQD� PRGLILFD]LRQH� UDGLFDOH� GL�TXDQWR� q� VWDWR� SURSRVWR� LQ� DYYLR�� LQ� VHJXLWR� DOO¶HPHUVLRQH� GL� ELVRJQL� GLYHUVL�GD�TXHOOL �LSRWL]]DWL�� OH� DWWLYLWj� GL� PDUNHWLQJ� VRQR� GL� HVWUHPD� LPSRUWDQ]D� VLD� SHU� O¶DYYLR� FKH� SHU� LO �VXFFHVVR� GL� LQL]LDWLYH� GL� 3UHYHQ]LRQH� 3ULPDULD� FKH� VL� EDVDQR� VXO�9RORQWDULDWR�H� FKH� ULFKLHGRQR� XQ� FDPELDPHQWR� GL� LPSRVWD]LRQH� GHOOD� YLWD� H� GHOOD�FRQYLYHQ]D�FRPXQLWDULD�'D�TXHVWL� SXQWL� GL� SDUWHQ]D�GHULYDQR� FRQVHJXHQ]H� FRQFUHWH�GDOOH�TXDOL� GLSHQGH� LO �VXFFHVVR�GHOO¶LQWHUYHQWR��6X�GL�HVVL� q� VWDWR� LPSRVWDWR� LO �SURJHWWR� UHDOL]]DWR�D�6DQ�)HUPR� GHOOD� %DWWDJOLD�� ORFDOLWj� DOOD� SHULIHULD� GL� &RPR�� FRQ� FLUFD� ������ DELWDQWL�PROWL�GHL�TXDOL�³LPPLJUDWL´�'L� HVWUHPD� LPSRUWDQ]D� q� OD� FUHD]LRQH� GHOOD� VWUXWWXUD� SRUWDQWH� GHO� SURJHWWR��TXHOOD� FKH� SRL� FRQVHQWLUj� GL� UHQGHUOR� SHUPDQHQWH�� 'L� VROLWR� HVVD� q� FRVWLWXLWD� GD�DOFXQL� JUXSSL� IRUPDOL� FKH� KDQQR� FRPSLWL� H� IXQ]LRQL� GLYHUVLILFDWH� IUD� ORUR�PD� FKH�VL�LQWHJUDQR�RWWLPL]]DQGR�LO �UDSSRUWR�FRVWL�EHQHILFL�9D� GHWWR� FKH� OD� SULPD� YDULDELOH� GD� FRQVLGHUDUH� q� UDSSUHVHQWDWD� GDO� FRPPLWWHQWH±LGHDWRUH� GHOO¶LQWHUYHQWR�� 3HUFKp� LO � SURJHWWR� QDVFD� FRQ� UHDOL� SRVVLELOLWj� GL� HVVHUH�HIILFDFH� RFFRUUH� XQ� ³FRPPLWWHQWH� IRUWH´� R�� LQ� DOWUH� SDUROH�� VLJQLILFDWLYR� H�ULFRQRVFLXWR� LQ� ODUJD� PLVXUD� GDOOD� FRPXQLWj� QHOOD� TXDOH� VL� WURYD� LQVHULWR�� 'L�VROLWR� VL� WUDWWD� GHOOD� 866/� R� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH�� GHO� 'LVWUHWWR�6FRODVWLFR� R� GHO� 3URYYHGLWRUDWR�� Ê� TXLQGL� XQ� SURFHVVR� GLIILFLOPHQWH� DYYLDWR�GDOOD� ³EDVH� SRSRODUH´�� DQFKH� VH� QRQ� SXz� DYHUH� VXFFHVVR� VHQ]D� OD� FROODERUD]LRQH�GL� WXWWL � L � FLWWDGLQL��'L� VROLWR� VL� WUDWWD�GL� DPPLQLVWUDWRUL� R� IXQ]LRQDUL�� RG�RSHUDWRUL�
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LOOXPLQDWL� � FKH� LQWHQGRQR� LQWHUYHQLUH� VXO� WHUULWRULR� VHFRQGR� OR� VWHVVR� VSLULWR�GHOOH� SL�� UHFHQWL� /HJJL� ,WDOLDQH�� H� TXLQGL� SUHYHQHQGR� OH� VLWXD]LRQL� GL� GLVDJLR� R�SDWRORJLD��DQ]LFKp�WURYDUVL�D�GRYHU�LQWHUYHQLUH�³VX�FDWDVWURIH´�&RVu� D� 6DQ� )HUPR� LO� SURJHWWR� q� VWDWR� YROXWR� GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH� FKH�KD� HODERUDWR� D� OXQJR�DO� VXR� LQWHUQR� OD�SURSRVWD� ILQR� D� WURYDUH� LO � FRQVHQVR�GL� WXWWL �L � &RQVLJOLHUL� � 6LWXD]LRQH� VLPEROLFDPHQWH� VLJQLILFDWLYD�� WXWWD� OD� &RPXQLWj� YROHYD�PLJOLRUDUH� OD� TXDOLWj� GHOOD� SURSULD� YLWD�� ULGXFHQGR� LO � SL�� SRVVLELOH� OH� VLWXD]LRQL�GL� PDOHVVHUH�� /¶RSHUD]LRQH� VL� q� TXLQGL� DYYLDWD� DIILGDQGR� DOOD� *LXQWD� LO � FRPSLWR�GL� FRQWUROODUH� O¶DQGDPHQWR� GHL� ODYRUL� QHO� SULPR� DQQR� GL� DWWLYLWj� H� GL� SUHSDUDUH� OD�VWUXWWXUD�RUJDQL]]DWLYD�GHOO¶LQWHUYHQWR�&RVu� VRQR�QDWL� LQ� VHJXLWR�DOFXQL�JUXSSL�FKH�KDQQR�SRL�GL� IDWWR�JHVWLWR� LO �SURJHWWR��3ULPR� D� FRPSRUVL� H� D� LQVHGLDUVL� q� VWDWR� LO � &RPLWDWR� 3ROLWLFR� FKH� q� DO� YHUWLFH�GHOO¶RUJDQLJUDPPD� GHO� SURJHWWR� GL� 3UHYHQ]LRQH� 3ULPDULD�� HG� q� FRVWLWXLWR� GDL�UDSSUHVHQWDQWL� GHOOD� &RPXQLWj� FLWWDGLQD� QHOOH� VXH� FRPSRQHQWL� IRUPDOL� H�LVWLWX]LRQDOL� � 4XLQGL� LQQDQ]L� WXWWR� 6LQGDFR� H� $VVHVVRUL� FRLQYROWL � GDOO¶DUHD� GL�LQWHUYHQWR� �QHO� QRVWUR� FDVR�� SHU� PRWLYL� YDUL� � VL � WUDWWDYD� LQL]LDOPHQWH� GHJOL�$VVHVVRUL� DOO¶$VVLVWHQ]D� 	� 6HUYL]L� 6RFLDOL� � DO� %LODQFLR�� DOO¶8UEDQLVWLFD� H� DOOR�6SRUW��� SRL�� L O � UDSSUHVHQWDQWH� GHOOD� 86/�� LO � 3UHVLGH� GHOOD� ORFDOH� 6FXROD� 0HGLD��GXH� LQVHJQDQWL� GHOHJDWL� GDO� 'LUHWWRUH� 'LGDWWLFR� SHU� OH� 6FXROH� (OHPHQWDUH� H�0DWHUQD�� L � 3UHVLGHQWL� � ORUR� GHOHJDWL� � GHOOH� GLYHUVH� $VVRFLD]LRQL� SUHVHQWL� VXO�WHUULWRULR� &RPXQDOH�� LO � 3DUURFR�� ,O � &RPLWDWR�� FRPSRVWR� GD� FLUFD� TXLQGLFL�SHUVRQH�� DYHYD� FRPH� SULQFLSDOL� RELHWWLYL�� VRVWHQHUH� LO � 3URJHWWR� GL� 3UHYHQ]LRQH�3ULPDULD�� SURPXRYHQGROR� H� UDFFRPDQGDQGROR� TXLQGL� DOOD� &RPXQLWj� QHO� VXR�FRPSOHVVR�� VWLPRODUH� OH� DWWLYLWj� UHDOL]]DWH� LQ� FRQQHVVLRQH� H� VLQHUJLD� IUD� OH�GLYHUVH� $VVRFLD]LRQL� H� ,VWLWX]LRQL� SUHVHQWL� VXO� WHUULWRULR�� FRQWUROODUH� OD� ³TXDOLWj´�GHOO¶LQWHUYHQWR�,Q� SUDWLFD� LO � JUXSSR�� FKH� VL� LQFRQWUDYD� D� VFDGHQ]H� WULPHVWUDOL � � GRYHYD�LQQDQ]LWXWWR� SUHFLVDUH� OD� ³ILORVRILD´ GHOO¶LQL]LDWLYD�� LQGLYLGXDQGR� XQ� VLJQLILFDWR�FRPXQH� SHU� LO � FRQFHWWR� GL� SUHYHQ]LRQH� SULPDULD� H� TXLQGL� WUDFFLDQGR�� DOPHQR� D�JUDQGL� OLQHH�� L � FRQWHQXWL� GHO� SURJHWWR�� 4XHVWD� SULPD� RSHUD]LRQH�� D� FDUDWWHUH�SUHYDOHQWHPHQWH� WHRULFR� H� DVWUDWWR�� GRYHYD� FRQVHQWLUH� DO JUXSSR� DQFKH� GL�ULFHUFDUH� H� VWDELOLUH� JOL� LQGLFDWRUL� GL� VXFFHVVR� GHOO¶RSHUD]LRQH�� DWWUDYHUVR� L� TXDOL�FRQWUROODUH� SHULRGLFDPHQWH� LO � VXR� EXRQ� IXQ]LRQDPHQWR�� $FFDQWR� D� WXWWR� TXHVWR��QRQ� FHUWR� GL� HVWUHPD� VHPSOLFLWj� QHOOD� UHDOL]]D]LRQH�� LO � &RPLWDWR� DYHYD� DQFKH LO�GHOLFDWR� FRPSLWR� GL� VWLPRODUH� L � VXRL� PHPEUL�� UDSSUHVHQWDQWL� GHOOH� UHDOWj�DJJUHJDWLYH� H� LVWLWX]LRQDOL� � D� FROODERUDUH� IUD� ORUR� H� D� RIIULUH� DOOD� FRPXQLWj� XQ�³VXUSOXV´� GL� DWWLYLWj� FKH� DYHVVHUR� FRPH� VFRSR� SULQFLSDOH� GL� UHQGHUH� SL�� YLWDOH� H�VRGGLVIDWWD� OD�SRSROD]LRQH� LQ� WXWWH� OH� VXH� IDVFH��8QD�PDJJLRUH� LQWHJUD]LRQH� IUD� OH�SHUVRQH�� XQ�PLJOLRU� OLYHOOR� GL� VRFLDOL]]D]LRQH� QRQ� VROR� IUD� JLRYDQL��PD� DQFKH� IUD�WXWWL � JOL � DELWDQWL� GHO� &RPXQH� FKH� GD� DQQL� YLYRQR� H� LQ� SDUWH� ³VXELVFRQR´� LO �IHQRPHQR� GHOO¶LPPLJUD]LRQH� QHO� ORUR� WHUULWRULR� H� GL� XQD� FRQVHJXHQWH�³SROYHUL]]D]LRQH´� GHO� WHVVXWR� XUEDQR�� DQFKH� GDO� SXQWR� GL� YLVWD� ILVLFR� H�JHRJUDILFR��QRQ�HVLVWH�SL��XQ�FHQWUR�GHO�SDHVH��,O � VHFRQGR� JUXSSR� IX� LO � &RPLWDWR� WHFQLFR�� OD� FXL� FRVWLWX]LRQH� GLSHQGHYD� LQ� SDUWH�GDL� PHPEUL� GHO� &RPLWDWR� 3ROLWLFR�� LQIDWWL � D� ORUR� VSHWWDYD� GL� LQGLFDUH� LQ� SULPD�LVWDQ]D� UDSSUHVHQWDQWL� GHOOH� ORUR� UHDOWj�� SRVVLELOPHQWH� FRPSHWHQWL� QHO� ODYRUR�VRFLDOH� H� LQWHUHVVDWL� D� SDUWHFLSDUH� DWWLYDPHQWH� DOO¶LQWHUYHQWR�� ,Q� VHFRQGD� EDWWXWD��O¶RIIHUWD� VDUHEEH� VWDWD� ³DSHUWD´� DG� DOWUH� SHUVRQH� PRWLYDWH� D� GDUH� LO � ORUR�FRQWULEXWR�
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,O � FRPSLWR� GHO� &RPLWDWR� 7HFQLFR� ULJXDUGDYD� LQ� SDUWLFRODUH� OD� UHDOL]]D]LRQH� GL�FRQFUHWH� DWWLYLWj� VLD� VX� LQGLFD]LRQH� GHO� &RPLWDWR� 3ROLWLFR�� VLD� GLUHWWDPHQWH�SURJHWWDWH� GDO� JUXSSR� VWHVVR�� VLD�� LQILQH�� LQ� FROODERUD]LRQH� FRQ� DOWUH�DJJUHJD]LRQL� SUHVHQWL� VXO� WHUULWRULR� FRPXQDOH�� ,Q� SUDWLFD� VL� WUDWWDYD� GL� FKLDULUH��DOO¶LQWHUQR� GHO� JUXSSR�� FRVD� VL� LQWHQGHVVH� SHU� 3UHYHQ]LRQH� 3ULPDULD� H�� XQD� YROWD�VWDELOLWR� XQ� VLJQLILFDWR� FRPXQH�� SURJHWWDUH� DWWLYLWj� FRQJUXHQWL� LQGLUL]]DWH� LQ�SDUWLFRODUH� DL� JLRYDQL� �PD� DQFKH� DG� DOWUH� IDVFH� GHOOD� SRSROD]LRQH�� GDO� PRPHQWR�FKH� O¶LQWHUYHQWR� ULJXDUGDYD� WXWWD� OD� FRPXQLWj��� VSHFLILFDUOH� DWWUDYHUVR� XQ�SURJUDPPD�� H� TXLQGL� UHDOL]]DUOH� FXUDQGR� RJQL� SDUWH� GHO� ODYRUR�� GDOO¶LGHD]LRQH�DOOD�JHVWLRQH�)UD� OH� LQL]LDWLYH�GD�SURPXRYHUH��XQR�VSD]LR�SDUWLFRODUH�HUD� ULVHUYDWR�D�TXHOOH�FKH�DYHYDQR� FRPH� VFRSR� O¶DJJUHJD]LRQH� JLRYDQLOH��$QFKH� OD� FROODERUD]LRQH� FRQ� DOWUH�UHDOWj� SUHVHQWL� HUD� FRQVLGHUDWD� GHWHUPLQDQWH� SHU� LO � VXFFHVVR� GHO� SURJHWWR�� HG� HUD�TXLQGL� QHFHVVDULR� SURPXRYHUH� H� IDFLOLWDUH� FROOHJDPHQWL� IUD� OH� DVVRFLD]LRQL�� LQ�YLVWD�GL�DWWLYLWj�FRPXQL�,O � &RPLWDWR� 7HFQLFR�� QHOOD� IDWWLVSHFLH�� HUD� FRVWLWXLWR� SHU� OD� PDJJLRU� SDUWH� GD�SHUVRQH� DGXOWH� GL� 6DQ�)HUPR��PROWR�PRWLYDWH� H� DQFKH� FRPSHWHQWL� VX� DOFXQH� DUHH��0D� LO SUREOHPD� GHOO¶HWj� UHQGHYD� FRPXQTXH� GLIILFLOH� FUHDUH� XQ� FRQWDWWR� FRQ� L�JLRYDQL� H� G¶DOWURQGH� UHQGHYD� GLIILFLOH� OD� UHDOL]]D]LRQH� GL� DWWLYLWj� D� ORUR� GLUHWWH��DQFKH� SHU� TXHVWLRQL� GL� WHPSR� OLPLWDWR� SHU� JOL� DGXOWL � LPSHJQDWL� VLD� FRQ� OD�IDPLJOLD� FKH� FRQ� LO � ODYRUR��� $� ILDQFR� GHO� &7� VRQR� VWDWL � GXQTXH� FUHDWL� GXH� DOWUL �JUXSSL�� FRVWLWXLWL � GD� JLRYDQL� FKH� IUD� O¶DOWUR� DYHYDQR� VHJXLWR� XQD� EUHYH� LQL]LDWLYD�GL� IRUPD]LRQH� FKH� OL � UHQGHYD� LQ� JUDGR� GL� DJLUH� FRQJUXHQWHPHQWH� ULVSHWWR� DL� ORUR�RELHWWLYL�,O � SULPR� JUXSSR� GL� YRORQWDUL� DQLPDWRUL� HUD� FRVWLWXLWR� GD� XQD� GR]]LQD� GL� JLRYDQL�GDL� ��� DL� ��� DQQL� FKH� GRYHYDQR� DWWLYDUVL� SHU� SURSRUUH� DL� ORUR� FRHWDQHL� DWWLYLWj�OXGLFR±ULFUHDWLYR±FXOWXUDOL� GD� UHDOL]]DUH� QHO� WHPSR� OLEHUR�� 8Q¶DOWUD� LSRWHVL�SUHYLVWD� HUD� FKH� TXHVWL� JLRYDQL�� SURYHQLHQWL� GD� UHDOWj� GLYHUVH�� DQLPDVVHUR� L� ORUR�VWHVVL� JUXSSL� GL� DSSDUWHQHQ]D�� O¶LGHD� HUD� LQWHUHVVDQWH� SHUFKp� L� JLRYDQL� FKH� VL�HUDQR� LVFULWWL � DO� FRUVR� HUDQR� IUD� ORUR� GLYHUVL� DQFKH� SHU� JXVWL� H� DELWXGLQL� H� TXLQGL�OD� ORUR� QXRYD� FRPSHWHQ]D� SRWHYD� SURGXUUH� EHQHILFL� HIIHWWL � FKH� VL� VDUHEEHUR�PROWLSOLFDWL�D�FDVFDWD�,O � VHFRQGR� JUXSSR� GL� JLRYDQL� YRORQWDUL� � XQ� SR¶� SL�� YHFFKL� G¶HWj�� FRVWLWXu�O¶2VVHUYDWRULR� SHUPDQHQWH� GHOOD� &RPXQLWj�� XQ� VHUYL]LR� GL� PRQLWRUDJJLR�SHUPDQHQWH� FKH� DYUHEEH�PHVVR� LQ� OXFH� VLD� O¶HYROX]LRQH� SRVLWLYD� GHOOD� VLWXD]LRQH�FKH� LO � VRUJHUH� GL� HYHQWXDOL� SUREOHPL�� ,O � WXWWR� LQ� WHPSR� UHDOH�� FLRq� LQ� PRGR� GD�UHQGHUH�SRVVLELOH�XQ�LQWHUYHQWR�WHPSHVWLYR�HG�HIILFDFH�'XUDQWH� OR� VYROJLPHQWR�GHO� SURJHWWR� VRQR�QDWL� DOWUL � GXH�JUXSSL� FKH� DOO¶LQL]LR�QRQ�HUDQR� SUHYHQWLYDWL� �PD� FKH� IXURQR� DFFROWL � GDO� QRVWUR� SXQWR� GL� YLVWD� GL� FRQVXOHQWL�FRQ� HQWXVLDVPR�� ,O � SULPR� IX� XQD� VRUWD� GL� )RUXP�&RQVXOWD� GHOOH� $VVRFLD]LRQL�� OH�TXDOL� SUHIHULURQR� FRRUGLQDUVL� H� FRQQHWWHUVL� IUD� GL� ORUR� XWLOL]]DQGR� LO � &7� FRPH�VHUYL]LR� RUJDQL]]DWLYR� FKH� UHQGHVVH� SL�� YHORFL� L � FROOHJDPHQWL� H� FKH� RIIULVVH� XQ�VXSSRUWR� FRQFUHWR� DOOH� GLYHUVH� QHFHVVLWj� RSHUDWLYH� LQHUHQWL� DOOD� UHDOL]]D]LRQH� GL�LQL]LDWLYH�FROOHWWLYH�,O� VHFRQGR� JUXSSR�� SL�� DXWRQRPR� ILQ� GDOO¶LQL]LR� H� PHJOLR� RUJDQL]]DWR�� IX�FRVWLWXLWR� GD� DOFXQL� JHQLWRUL� � FKH� IUD� ORUR� VL� FRQRVFHYDQR� H� DYHYDQR� HVSHULHQ]H�LQ�FRPXQH�GL�VFRXWLVPR��FKH�SURSRVHUR�LQL]LDWLYH�SHU�L �PLQRUL�GHO�SDHVH�
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�� $]LRQL�UHDOL]]DWH
HO� FRUVR� GHL� WUH� DQQL�� WHPSR� GL� GXUDWD� GHOOD� QRVWUD� FRQVXOHQ]D�� QXPHURVH�VRQR� VWDWH� OH� D]LRQL� LQWUDSUHVH� H� UHDOL]]DWH�� 4XL� QRPLQHUHPR� TXHOOH�PDFURVFRSLFKH� FKH� VSHVVR� KDQQR� SURGRWWR� LO � ULVXOWDWR� GL� QXPHURVH� D]LRQL�³PLFURVFRSLFKH´�� QHFHVVDULH� SHU� PRGLILFDUH� DWWHJJLDPHQWL� DOOHQWDUH� SUHJLXGL]L��RWWHQHUH�FROODERUD]LRQL�1HO� SULPR� DQQR� VL� q� UHDOL]]DWD� XQ¶DWWLYLWj� GL� ³ULVFDOGDPHQWR´� GHOOD� &RPXQLWj� GL�6DQ� )HUPR� DWWUDYHUVR� LQL]LDWLYH� DQLPDWLYH� FKH� HUDQR� LQGLUL]]DWH� LQ� SDUWLFRODUH� DL�PLQRUL� H� DL� JLRYDQL�� 6L� q� DYYLDWR� LO � SURJHWWR� LQ� TXHVWR� PRGR� SHUFKp�� D� GHWWD� GHO�FRPPLWWHQWH� �DPPLQLVWUD]LRQH� &RPXQDOH��� LO � O LYHOOR� GL� VRFLDOL]]D]LRQH� IUD� JOLDELWDQWL� HUD� PROWR� EDVVR�� /¶DWWLYLWj� LQ� UHDOWj� FL� q� VHUYLWD� DQFKH� SHU� UHDOL]]DUH�XQ¶HVSORUD]LRQH� GHOO¶DPELHQWH� DWWUDYHUVR� L� OXRJKL� GL� ULWURYR� �VLD� DO� FKLXVR� VLD�DOO¶DSHUWR�� H� GL�PLQLPD� FRQRVFHQ]D� GHL� ORUR� DELWXDOL� IUHTXHQWDWRUL� �&RVu� DEELDPR�SRWXWR� FRQVWDWDUH� O¶HVLVWHQ]D� GL� SUHJLXGL]L�� UDGLFDWL� H� GLYHUVLILFDWL� D� VHFRQGD�GHOOD� FDWHJRULD� GL� SHUVRQH� SUHVD� LQ� HVDPH�� DWWUDYHUVR� L� TXDOL� LQ� SDUWLFRODUH� L �JLRYDQL� YHQLYDQR� ³FDWDORJDWL´� VX� XQD� VFDOD� EXRQR�FDWWLYR� �GRYH� FDWWLYR� HUD�VSHVVR�LQWHVR�FRPH�GURJDWR��'D� TXHVWL� FRQWDWWL � VRQR� VFDWXULWH� LQGLFD]LRQL� FRQFUHWH� GL� SHUVRQH� LQWHUHVVDWH� D�GXH�JUXSSL��TXHOOR�GHO�&7�H�TXHOOR�GHL�JHQLWRUL�6L� VRQR� TXLQGL� IRUPDOPHQWH� LQVHGLDWL � � GRSR� XQ� ODYRUR� DEEDVWDQ]D� OHQWR� GL�LQIRUPD]LRQH� H� GL� FRLQYROJLPHQWR� ³D� PDFFKLD� G¶ROLR´�� LO � &RPLWDWR� 3ROLWLFR� H�TXHOOR� 7HFQLFR�� FKH� KDQQR� GHFLVR�� FRPH� SULPD� DWWLYLWj�� GL� UHDOL]]DUH� XQD�5LFHUFD�,QWHUYHQWR� VX� WXWWL � L � JLRYDQL� GHOOD� &LWWj�� GDJOL� DOOLHYL� GHOOD� 6FXROD�(OHPHQWDUH� ILQR� DL� YHQWHQQL�� 6RQR� VWDWL � FRVu� FUHDWL� TXDWWUR� VWUXPHQWL�� FDOLEUDWL�VXOOH� FDSDFLWj� GL� FRPSUHQVLRQH� GHOOH� SHUVRQH� FXL� HUDQR� LQGLUL]]DWL� � GL� HVVL� � XQR�YROHYD� FRLQYROJHUH� L � VDQIHUPLQL� H[WUD� VFXROD� GHOO¶REEOLJR�� FKH� IUHTXHQWDYDQR� OD�6FXROD�6XSHULRUH� D�&RPR�R� FKH� ODYRUDYDQR��0HQWUH�QHL�SULPL�FDVL� VL� q� WUDWWDWR�GL�XQD� VRPPLQLVWUD]LRQH� ³D� WDSSHWR´�� LQ�TXHVWR� VL� q� WUDWWDWR�GL�XQD� ULFHUFD�³SRVWDOH´�FRQ� XQD� ULVSRVWD� SDUL� DO� ���� GHJOL� LQWHUHVVDWL� � 2YYLDPHQWH� L� TXHVWLRQDUL�VHJXLYDQR� XQD� VWHVVD� WUDFFLD� H� DYHYDQR� GRPDQGH� LQ� FRPXQH�� LQ� SDUWLFRODUH�UHODWLYH� DOOD� ORUR� VRGGLVID]LRQH� SHU� OD� ORUR� PRGDOLWj� GL� YLWD� D� VFXROD� H�R� VXO�ODYRUR��LQ�IDPLJOLD��LQ�SDHVH��GXUDQWH�LO �WHPSR�OLEHUR�$O� GL� Oj� GHL� ULVXOWDWL � � FKH� KDQQR� FRQIHUPDWR� OH� QRVWUH� SULPH� LPSUHVVLRQL�� OD�ULFHUFD� q� HIIHWWLYDPHQWH� VHUYLWD� SHU� DYYLDUH� L � FROOHJDPHQWL� IUD� OH� SHUVRQH� H� XQD�SULPD� FROODERUD]LRQH� FRQFUHWD�� 3HU� IDUH� GHJOL� HVHPSL�� O¶LPSRVWD]LRQH� JHQHUDOH�GHL� TXHVWLRQDUL� q� VWDWD� GHFLVD� LQ� FROODERUD]LRQH� FRQ� L� UDSSUHVHQWDQWL�GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH�� L � PHPEUL� GHO� &RPLWDWR� 3ROLWLFR� H� TXHOOL � GHO�&RPLWDWR� 7HFQLFR�� ,QROWUH�� QHOOH� 6FXROH� (OHPHQWDUL� q� VWDWD� GDWD� O¶LQIRUPD]LRQH�VX� TXHOOR� FKH� VL� DQGDYD� IDFHQGR�� q� VWDWR� ULFKLHVWR� LO � FRQVHQVR� SHU� OD�FRPSLOD]LRQH� GHO� TXHVWLRQDULR� H�� DGGLULWWXUD�� DOFXQL� JHQLWRUL� H� LQVHJQDQWL� KDQQR�FROODERUDWR� DOOD� UDFFROWD�GHL�GDWL� H�DOOD� ORUR�HODERUD]LRQH�PLQLPD�� ,O �&ROOHJLR�GHL�'RFHQWL� GHOOD� ORFDOH�6FXROD�0HGLD�KD�GLEDWWXWR� LQ�GXH�RFFDVLRQL�FRQ� O¶$5,36�VLD�O¶LPSRVWD]LRQH� GHO� TXHVWLRQDULR� FKH� L� GDWL� H� OH� LQIRUPD]LRQL� HPHUVL� GDOOR� VWHVVR��,QILQH�� L � GDWL� VRQR� VWDWL � SUHVHQWDWL� DOOD�SRSROD]LRQH� VLD�DWWUDYHUVR� OH�$VVRFLD]LRQL�HVLVWHQWL�VLD�DWWUDYHUVR�XQ�LQFRQWUR�DSHUWR�D�WXWWL �L �FLWWDGLQL�,Q� UHDOWj� TXLQGL� VL� q� FRPLQFLDWR�� LQ� PRGR� HIILFDFH�� D� VWLPRODUH� OD� FRPXQLWj�SHUFKp� ULIOHWWHVVH� VX� VH� VWHVVD�� /H�$VVRFLD]LRQL� VL� IHFHUR� SL�� DWWLYH� H� SURSRVLWLYH�
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H� DOOD� VXFFHVVLYD� WRUQDWD� GL� HOH]LRQL� $PPLQLVWUDWLYH� IX� FUHDWR� O¶$VVHVVRUDWR� DL�*LRYDQL��SULPD�LQHVLVWHQWH�,O � SULPR� DQQR� GL� DWWLYLWj� VL� HUD� FKLXVR� FRQ� OD� SUHVHQWD]LRQH�� GD� SDUWH� GHO�&RPLWDWR�7HFQLFR�� GL� XQD� VHULH�GL� SURSRVWH� FRQFUHWH�� GDOOH� DWWLYLWj�SL�� VHPSOLFL� D�TXHOOH� SL�� DPEL]LRVH�� FKH� SRWHYDQR� HVVHUH� DYYLDWH� H� UHDOL]]DWR� SHUVHJXHQGR�XQ¶DWWLYLWj�GL�SUHYHQ]LRQH�SULPDULD�(FFR�XQ�EUHYH�HOHQFR�GL�TXHOOH�FKH�VRQR�VWDWH�DWWXDWH�8QD� ULFHUFD� VXL� JHQLWRUL� GHJOL� DOOLHYL� GHOOH� 6FXROH� (OHPHQWDUL� � 4XHVWR� ODYRUR�DYHYD� WUH� RELHWWLYL�� LQQDQ]L WXWWR� LQWHQGHYD� DSSXUDUH� VH� L � JHQLWRUL� FRQRVFHYDQR�EHQH� L� ORUR� ILJOL� �LQ� SUDWLFD� VH� FRQRVFHYDQR� L� ORUR� ELVRJQL�� GHVLGHUL� H� SUREOHPL��FRVu�FRPH�HUDQR�VWDWL �HVSUHVVL�DWWUDYHUVR�LO �TXHVWLRQDULR�FRPSLODWR�GDL�PLQRUL��,Q� VHFRQGD� LVWDQ]D� VL� SHQVDYD� GL� XWLOL]]DUH� OD� ULFHUFD� H� LO � VXFFHVVLYR� GLEDWWLWR� IUD�JHQLWRUL� � SHU� IDUH� ORUR� XQ¶RIIHUWD� FKH� PLJOLRUDVVH� O¶DSSURFFLR� HGXFDWLYR� H� OL �VRVWHQHVVH�LQ�VLWXD]LRQL�SUREOHPDWLFKH�GL�GLIILFROWj�8Q� FRUVR� SHU� DQLPDWRUL� YRORQWDUL� LQGLUL]]DWR� D� XQD� TXLQGLFLQD� GL� JLRYDQL� GDL� ���DL� ��� DQQL�� D� ORUR� VDUHEEH�SRL� VSHWWDWR�GL�SURSRUUH�DL� FRHWDQHL� LQL]LDWLYH�� DWWLYLWj��RFFDVLRQL� GL� LQFRQWUR� FKH� DYUHEEHUR�PROWLSOLFDWR� OH�SRVVLELOLWj�GL� VRFLDOL]]D]LRQH�IUD� L � JLRYDQL� H� VXJJHULWR� PRGDOLWj� QXRYH� GL� WUDVFRUUHUH� LO � WHPSR� OLEHUR�� /H�FRPSHWHQ]H� GHL� JLRYDQL� DQLPDWRUL� YRORQWDUL� SRWHYDQR� WURYDUH� XQ� XWLOL]]R� DQFKH�DOO¶LQWHUQR� GHL� ORUR� JUXSSL� GL� DSSDUWHQHQ]D� SHU� SURSRUUH� H� RUJDQL]]DUH� QXRYL�SDVVDWHPSL� H� DWWLYLWj� GD� UHDOL]]DUH� LQVLHPH�� ,QWHUHVVDQWH� LQ� TXHVWD� RFFDVLRQH� q�VWDWR� LO � W LSR� GL� JLRYDQL� LQWHUHVVDWL� DOO¶HVSHULHQ]D�� FKH� UDSSUHVHQWDYDQR� GLYHUVH�³WHQGHQ]H´� H� ³FXOWXUH´� GL� 6DQ� )HUPR�� GD� TXHOOL � SL�� HGXFDWL� H� DWWLYL�� D� TXHOOL �FRQVLGHUDWL� XQ� SR¶� ³GLVFROL´��&Lz� UHQGHYD� LO � JUXSSR� SDUWLFRODUPHQWH� VLJQLILFDWLYR�SHUFKp� FRQFUHWDPHQWH� UDSSUHVHQWDWLYR� GHOOH� UHDOWj� JLRYDQLOL � GHO� &RPXQH� H��LQVLHPH�� SHUFKp� SRWHQ]LDOH� HVSRUWDWRUH� IUD� WXWWL � L � JLRYDQL� GL� QXRYH� LGHH� H�SRVVLELOLWj�4XHVWR� JUXSSR� KD� UHDOL]]DWR�� DQFKH� LQ� SDUDOOHOR� FRO� FRUVR�� DOFXQH� IHVWH� GD� EDOOR�IUD�FRHWDQHL�8Q¶DOWUD� DWWLYLWj� FRUVXDOH� UHDOL]]DWD� q� VWDWD� LQGLUL]]DWD� DOOD� FUHD]LRQH� GL� XQ�2VVHUYDWRULR� 3HUPDQHQWH� GL� &RPXQLWj� H� DOOD� IRUPD]LRQH� GHL� JLRYDQL� RSHUDWRUL�³DGGHWWL´� DOOR� VWHVVR�� ,Q� TXHVWR� FDVR� VL� WUDWWDYD� GL� JLRYDQL� IUD� L � ��� H� L � ��� DQQL��TXLQGL� SL�� ³YHFFKL´� FKH� QHO� FDVR� SUHFHGHQWH� H� DQFKH� SL�� DFFXOWXUDWL� �/¶LQWHQ]LRQH� HUD� GL� FUHDUH� XQD� VWUXWWXUD� RSHUDWLYD� FKH� FRQVHQWLVVH� DOOD� FRPXQLWj�GL� DYHUH� LO � SROVR� GHOOD� VLWXD]LRQH� LQ� WHPSR� UHDOH� LQ�PRGR� GD� SRWHU� LQWHUYHQLUH� LQ�FDVR� GL� VLWXD]LRQL� D� ULVFKLR� VH� IRVVH� VWDWR� QHFHVVDULR�� 2FFRUUHYD� TXLQGL�LQGLYLGXDUH� LQGLFDWRUL� GHO� EHQHVVHUH� H� GHO�PDOHVVHUH� GHOOD� YLWD� D� 6DQ�)HUPR� H� JOL�VWUXPHQWL� UHODWLYL� DOOD� PLVXUD]LRQH� GL� TXHVWH� YDULDELOL � � ,O � ODYRUR� HUD� FHUWR�LPSHJQDWLYR�� PD� FRQVHQWLYD� XQ� PRQLWRUDJJLR� FRVWDQWH� DWWUDYHUVR� LO � TXDOH� HUD�SRVVLELOH�DQDOL]]DUH�OD�UHDOWj�H�LQGLYLGXDUH�HYHQWXDOL�VWUDWHJLH�GL�LQWHUYHQWR�,O� JUXSSR�� QHOOD� VXD� DWWLYLWj� GL� IRUPD]LRQH�� KD� UDFFROWR� GDWL� H� LQIRUPD]LRQL�UHDOL]]DQGR� LQ� FRQFUHWR� XQD� WHU]D� ULFHUFD�� HYLGHQ]LDQGR�� IUD� O¶DOWUR�� LO � JUDGR� GL�GLIIXVLRQH�GHOOH�LQIRUPD]LRQL�FLUFD�LO �3URJHWWR�8Q� DOWUR� VWUXPHQWR� GL� FRLQYROJLPHQWR� GHL� FLWWDGLQL�� VRSUDWWXWWR� JLRYDQL�� H�LQVLHPH� GL� SXEEOLFL]]D]LRQH� GHO� 3URJHWWR� GL� 3UHYHQ]LRQH� 3ULPDULD� q� VWDWR� LO �FRQFRUVR� SHU� O¶LGHD]LRQH� GL� XQ� ORJR�VLPEROR� H� GL� XQ� QRPH� FKH� FRQVHQWLVVH� XQD�IDFLOH� LGHQWLILFD]LRQH� GHOO¶LQWHUYHQWR�� /D� SDUWHFLSD]LRQH� GHJOL� DOOLHYL� GHOOD�6FXROD�0HGLD� q� VWDWD�PDVVLFFLD�� JUD]LH� DOOD� FROODERUD]LRQH� GL� 3UHVLGH� H�'RFHQWL� �PD� DQFKH� DOOLHYL� GHOOH� HOHPHQWDUL� H� VWXGHQWL� GHOOH� VXSHULRUL� KDQQR� LQYLDWR� L� ORUR�SURGRWWL � H� DGGLULWWXUD� ± IXRUL� FRQFRUVR� ± QH� VRQR� VWDWL � LQYLDWL� GDL� SDHVL� YLFLQL��
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/¶LQL]LDWLYD� q� VWDWD� XQ� VXFFHVVR� DQFKH� SHUFKp� KD� DYXWR� GHL� FRUROODUL� � XQD�PRVWUD�LQ� FXL� WXWWL � L � ODYRUL� HUDQR� HVSRVWL� DO� JLXGL]LR�GHOOD�SRSROD]LRQH� FKH�SRWHYD�YRWDUH�O¶HODERUDWR� SUHIHULWR�� XQD� VHUDWD� GL� SUHVHQWD]LRQH� GHOOD SURSULD� LGHD� GD� SDUWH�GHJOL� ³DUWLVWL´�� XQD� JLXULD� FKH� VFHJOLHYD� LO � ER]]HWWR� GHILQLWLYR� IUD� TXHOOL �VHOH]LRQDWL� GDL� YLVLWDWRUL� � XQD� SUHPLD]LRQH� XIILFLDOH� FRQ� FRQVHJXHQWH� XWLOL]]R� GHO�GLVHJQR� H� GHOOR� VORJDQ� FRPH� ORJR� GHO� 3URJHWWR� GL� 3UHYHQ]LRQH� VX� WXWWR� LO �PDWHULDOH�SURPR]LRQDOH�H�LQIRUPDWLYR�8Q¶DOWUD� LQL]LDWLYD� GL� VXFFHVVR�� DQFKH� VH� FRVWRVD� LQ� WHUPLQL� GL� HQHUJLH� GD�XWLOL]]DUH�� q� VWDWD� OD� FUHD]LRQH� GL� XQD� WHVWDWD� H� GL� XQD� UHGD]LRQH� FKH� KD� GDWR� YLWD�D� XQ� SHULRGLFR� GL� LQIRUPD]LRQH� VXOOH� DWWLYLWj� RUJDQL]]DWH� GDOOH� $VVRFLD]LRQL�SUHVHQWL� VXO� WHUULWRULR� GHO� &RPXQH� R� GD� JUXSSL� LQIRUPDOL�� 6FRSL� SULQFLSDOL� HUDQR�TXHOOR� GL� FUHDUH� XQR� VWUXPHQWR� GL� FRQQHVVLRQH� IUD� O¶HVLVWHQWH�� GL� FRQVHQWLUH�O¶DFTXLVL]LRQH� GL� PDJJLRUL� LQIRUPD]LRQL� VXOOR� VSHFLILFR� GL� RJQL� JUXSSR�VWLPRODQGR L� JLRYDQL� DG� DVVRFLDUVL� � GL� RIIULUH� XQR� VSD]LR� GRYH� HVSULPHUVL�� IDUH�ULFKLHVWH� H� RIIHUWH�� LQFRQWUDUVL� HVSULPHUH� LO � SURSULR�SDUHUH��/D� UHGD]LRQH�� IRUPDWD�LQ� XQ� SULPR� WHPSR� VROR� GD� DGXOWL � � VXFFHVVLYDPHQWH� VL� q� DUULFFKLWD� FRQ� OD�SUHVHQ]D�GL�JLRYDQL�$QFKH� OH $VVRFLD]LRQL� KDQQR� FROODERUDWR� DWWLYDPHQWH�� GRSR� XQ� SULPR� PRPHQWR�GL� SHUSOHVVLWj�� H� KDQQR�RUJDQL]]DWR� DOFXQH� LQL]LDWLYH�GL� SL��JLRUQL� �GD�XQ�PLQLPR�GL� WUH� D� GXH� VHWWLPDQH� LQWHUH�� FRQ� JLRFKL�� VSHWWDFROL� � JDUH�� HFF�� ,O � O LYHOOR� GL�LQWHJUD]LRQH� q� DQGDWR� YDULDQGR� GD� XQ� OLYHOOR�PLQLPR�± DWWLYLWj� UHDOL]]DWH�GXUDQWH�OR� VWHVVR� WHPSR�� QHOOR� VWHVVR� OXRJR�� PD� JHVWLWH� DXWRQRPDPHQWH� ± D� XQR� VWDGLR�SL��HOHYDWR�± XQ�XQLFR�WLSR�GL�DWWLYLWj�FRJHVWLWD�1XPHURVH� DWWLYLWj�� VRSUDWWXWWR� SHU� L � PLQRUL�� VRQR� VWDWH� SRL� SURPRVVH� H�RUJDQL]]DWH� GDO� JUXSSR� JHQLWRUL� FKH� VL� HUD� FRVWLWXLWR� ILQ� GDOO¶DYYLR� GHO� 3URJHWWR��SDUWHFLSD]LRQH� DO� FDUQHYDOH� FRQ� PDVFKHUH� H� FRVWXPL� FRVWUXLWL � FRL� EDPELQL��DWWLYLWj� YDULH� GL� VFDPELR� GL� JLRFDWWROL� � O LEUL� � JLRUQDOLQL�� HFF��� SRPHULJJL� GL� JLRFR��FRVWUX]LRQL�GL�DTXLORQL�H�GL�PRQJROILHUH�3HU� XQ�PRWLYR� R� SHU� XQ� DOWUR� XQ� SR¶� DOOD� YROWD� VL� q�PHVVR� LQ�PRYLPHQWR� DQFKH� LO �VHWWRUH� GHO� PDUNHWLQJ� VLD� LQ� PRGR� IRUPDOH� ± DUWLFROL� H� FRPXQLFDWL� VWDPSD� VXL�JLRUQDOL� � ³SDVVDJJL´� LQ� WHOHYLVLRQH� R� QHOOH� UDGLR� ORFDOL� � PDQLIHVWL � � ORFDQGLQH��FLFORVWLODWL � YDUL� ± VLD� LQ� PRGR� LQIRUPDOH� ± FKLDFFKLHUH� GHOOD� JHQWH�� SDVVDSDUROD��SURPR]LRQH� GD� SDUWH� GHL� FLWWDGLQL� GHOOH� LQL]LDWLYH� D� FXL� ORUR� VWHVVL� YROHYDQR�SDUWHFLSDUH�6L� VRQR� GHGLFDWL� WHPSR� H� VROGL� D� FXUDUH� XQ� SR¶� GL� SL�� O¶LPPDJLQH� GHO� 3URJHWWR��XWLOL]]DQGR� DQFKH� GHL� EXGJHW� FKH� QH� FRQVHQWLVVHUR� XQD� PDJJLRUH� FRQRVFHQ]D�DWWUDYHUVR�PRGDOLWj�SL��OXGLFKH�1HOOD� IDVH� ILQDOH� GHO� SURJHWWR� VRQR� VWDWH� SRL� YDULDWH� WUH� LQL]LDWLYH� SDUWLFRODUL� �8QD� VHULH� GL� TXDWWUR� LQL]LDWLYH�GLEDWWLWR� VXO� WHPD� ³,O� PHVWLHUH GHO� JHQLWRUH´�� FKH�KDQQR� YLVWR� OD� SDUWHFLSD]LRQH� GL� XQD� WUHQWLQD� GL� JHQLWRUL� � 8Q� FRQYHJQR� GL�FRQIURQWR� WUD� WXWWL � L � 3URJHWWL � FRQVLPLOL� DWWXDWL� QHL� &RPXQL� OLPLWURIL� � 8Q�VHPLQDULR�GL� WUH�JLRUQL� SHU� LO � FRQVROLGDPHQWR�GHO�&RPLWDWR�7HFQLFR� LQ�YLVWD�GHOOD�ILQH�GHOOD�FRQVXOHQ]D�
�� ,�SUREOHPL�LQFRQWUDWL
Q� RJQL� SURJHWWR� GL� SUHYHQ]LRQH� FL� VRQR�XQD� VHULH�GL� VFRJOL� TXDVL� LPSRVVLELOL � GD�HYLWDUH� FKH� SRVVRQR� HVVHUH� E\SDVVDWL� VROR� VH� HVLVWH� XQ� PDJJLRU� UDSSRUWR� GL�ILGXFLD�FRQ�LO �FRQVXOHQWH�GHO�3URJHWWR�VWHVVR�,
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$QFKH� D� 6DQ )HUPR� DEELDPR� LQFRQWUDWR� JOL� RVWDFROL� FODVVLFL� � LQ� DOFXQL� FDVL� FL�SDUH� GL� HVVHUH� ULXVFLWL � D� VXSHUDUOL � R�� DOPHQR��GL� DYHU�PRVVR�SDVVL� VWUDWHJLFDPHQWH�XWLOL � � ,Q� DOWUH� RFFDVLRQL� QRQ� VL� q� UDJJLXQWR� O¶RELHWWLYR� GHVLGHUDWR�� &L� VRQR� D�QRVWUR� SDUHUH� GXH� WLSL� GL� VLWXD]LRQL� FULWLFKH�� TXHOOH� GL� JURVVR� FDOLEUR�� OHJDWH� ±DOPHQR�DSSDUHQWHPHQWH�± D� LPSRVWD]LRQL� FKH�SRWUHPPR�GHILQLUH� LGHRORJLFKH�� FKH�GHWHUPLQDQR� FRQIOLWWL � WUD� SXQWL� GL� YLVWD� GLYHUVL� � &L� VRQR� SRL� OH� ³TXHVWLRQL� GL� ODQD�FDSULQD´�� FKH� SURGXFRQR� OH� VWHVVH� FRQVHJXHQ]H� FKH� L� JUDQGL� SUREOHPL��DEEDVVDQGR�GUDVWLFDPHQWH�LO �JUDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�,O � SULPR� SUREOHPD� GHULYD� GDOOD� QHFHVVLWj�� QRQ� VHPSUH� ULFRQRVFLXWD� H� TXLQGL�VRGGLVIDWWD�� GL� XQD� OLQHD� RUJDQL]]DWLYD� FKH� VL� RFFXSL� GL� DOFXQL� FRPSLWL� HVVHQ]LDOLFKH� SRWUHPPR� VLQWHWL]]DUH� LQ�� FRRUGLQDPHQWR� GHO� &RPLWDWR� 7HFQLFR�� VHJUHWHULD�RUJDQL]]DWLYD�� VWUXWWXUD�GL� FROOHJDPHQWR� IUD� OH�YDULH� HQWLWj�FRLQYROWH�QHO�3URJHWWR�H�FRPXQTXH�HVLVWHQWL�VXO�WHUULWRULR�FLWWDGLQR�1HO� QRVWUR� FDVR�� GRSR� XQD� SDUWHQ]D� FRUUHWWD� GD� TXHVWR� SXQWR� GL� YLVWD�� VL� q�SLRPEDWL� QHO� FDRV� SDVVDQGR� GD� XQ� DLXWR� TXDOLILFDWR� PD� LQHVSHUWR� D� XQR�GHTXDOLILFDWR�H�LQHVSHUWR��ILQR�DOO¶DVVHQ]D�WRWDOH�GL�TXDOVLDVL�VXSSRUWR�3DUUHEEH� HYLGHQWH� FKH� L� YRORQWDUL� FKH� JLj� SUHVWDQR� OD� ORUR� FROODERUD]LRQH� SHU�LGHDUH SURSRVWH� LQWHUHVVDQWL� QRQ� SRVVDQR� SRL� DQFKH� DYHUH� LO � WHPSR� SHU� UHDOL]]DUH�WXWWR� FRQFUHWDPHQWH�� LO � SHVR� GHOO¶LPSHJQR� GLYHQWD� FRQVLVWHQWH� H� GL� FRQVHJXHQ]D�OD� PRWLYD]LRQH� SXz� GUDVWLFDPHQWH� DEEDVVDUVL� � $� 6DQ� )HUPR� LQ� SDUWLFRODUH� L �PHPEUL� GHO� &RPLWDWR� 7HFQLFR� H� GHO� *UXSSR� *HQLWRUL� VL� VRQR� DWWLYDWL� LQ� PDQLHUD�LQDVSHWWDWD� H�TXDVL� FRQ� DEQHJD]LRQH�� VRSSRUWDQGR�PROWR� VSHVVR�FDULFKL�SHVDQWL�GL�ODYRUR�SHU�SRWHU�UHDOL]]DUH�L �ORUR�SURJHWWL�/¶DWWLYLWj� GL� DQLPD]LRQH� FRQ� FXL� LO � 3URJHWWR� HUD� VWDWR� DYYLDWR�� TXDVL� XQD� IDVH� GL�ULVFDOGDPHQWR�� QRQ� KD� IXQ]LRQDWR� FRPH� QHOOH� DVSHWWDWLYH�� IRUVH� O¶DXWXQQR�SDUWLFRODUPHQWH� ULJLGR� H� OD� VWDJLRQH� LQ� JHQHUH� FKH� LQYLWDYD� SL�� D� ULPDQHUH� DO�FKLXVR�� RSSXUH� OD� QDWXUDOH� GLIILGHQ]D� YHUVR� GHOOH� IDFFH� QXRYH� R� DQFRUD� O¶DVVHQ]D�GL� XQD� TXDOVLDVL� VWUXWWXUD� ILVLFD� QRQ� FRQQRWDWD� LQ� TXDOFKH� PDQLHUD�� GRYH� SRWHUVL�ULXQLUH� H� VWDUH� VHQ]D� GRYHU� GDUH� VSLHJD]LRQL� D� QHVVXQR� R�� LQILQH�� O¶DVVHWWR�XUEDQR�GL� 6DQ� )HUPR�� VHQ]D� XQ� YHUR� FHQWUR�� FRQ� FDVH� DQFKH� LVRODWH�� ,� FRQWDWWL � VWDELOLWL �IUD� DQLPDWRUL� H� ORFDOL� � GL� GLYHUVH� HWj�� VRQR� VWDWL � SHU� TXDQWLWj� H� TXDOLWj� PROWR�OLPLWDWL � � ,Q� JUDQ� SDUWH� TXHVWR� DSSURFFLR� q� GXQTXH� IDOOLWR�� OD� QRVWUD� SHUVRQDOH�LSRWHVL� GL� VSLHJD]LRQH� LQGLYLGXD� TXDOFKH� UHVSRQVDELOLWj� QHOOD� GHEROH]]D� GHO�PDUNHWLQJ�LQL]LDOH�GHO�3URJHWWR�,Q� UHDOWj� OD� VWUDWHJLD� GL� XQ� 3URJHWWR� GL� 3UHYHQ]LRQH� 3ULPDULD� QRQ� q� TXHOOD�VHTXHQ]LDOH��PD� TXHOOD� GHOOD� FRQWHPSRUDQHLWj�� SL�� D]LRQL� VL� DYYLDQR� LQVLHPH��SL��VL� GLPLQXLVFH� LO � ULVFKLR� GL� HUURUL� H� IDOOLPHQWL� � 3HU� PRWLYL� YDUL� � L O �³ERPEDUGDPHQWR´�KD� LO � YDQWDJJLR�GL� IRFDOL]]DUH�SL�� UDSLGDPHQWH� O¶DWWHQ]LRQH�VXO�3URJHWWR� H� LQ� SL�� FRQVHQWH� GL� GLIIHUHQ]LDUH� O¶RIIHUWD� ULVSRQGHQGR� DL� ELVRJQL�GLYHUVL�H�TXLQGL�LQWHUHVVDQGR�XQ�QXPHUR�SL��DOWR�GL�SHUVRQH�1HO� QRVWUR� FDVR�� SHU� XQD� VHULH� GL� SUREOHPL�� IUD� FXL� QRQ� YD� VRWWRYDOXWDWD� OD�³SUXGHQ]D´� VXJJHULWD� GD� XQD� VLWXD]LRQH� GHO� WXWWR� QXRYD�� O¶DYYLR� RSHUDWLYR� GHO�3URJHWWR� q� VWDWR� SLXWWRVWR� OHQWR� QHO� VHQVR� FKH� VL� q� SUHIHULWD� OD� VHTXHQ]LDOLWj� DOOD�FRQWHPSRUDQHLWj�6HPSUH� SHU� TXHVWLRQL� GL� SUXGHQ]D�� O¶DYYLR� GHO� 3URJHWWR� q� VWDWR� SRFR�SXEEOLFL]]DWR� H� FLz� KD� FRVWLWXLWR� XQ� DOWUR� OLPLWH� QRQ� LQGLIIHUHQWH� SHU� OH�RSHUD]LRQL�� Ê� PROWR� GLIILFLOH� FRQYLQFHUH� GHOO¶RSSRUWXQLWj� GL� XWLOL]]DUH� VWUXPHQWL�LQYHQWDWL� SHU� OD� YHQGLWD� GL� SURGRWWL � PDWHULDOL � DQFKH� LQ� VLWXD]LRQL� QR�SURILW� �6HPEUD� LPPRUDOH� SDUDJRQDUH� O¶RELHWWLYR� GHOOD� ),$7� �YHQGHUH� SL�� PDFFKLQH�� D�TXHOOR� GL� TXDOVLDVL� SDUURFR� �DXPHQWDUH� LO � QXPHUR� GHL� IHGHOL�� � /R� VWHVVR� FDSLWD� D�
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FKL� ODYRUD� LQ� FDPSR� VRFLDOH�� SDUH� EUXWWR� VRWWROLQHDUH� FKH� SDUWH� GHL� VROGL� GHL�FLWWDGLQL� VRQR� XWLOL]]DWL� SHU� LQL]LDWLYH� FXOWXUDOL� R�� SHJJLR�� OXGLFKH� LQGLUL]]DWH� D�JLRYDQL� VDQL� H� PDJDUL� DGGLULWWXUD� LQ� VLWXD]LRQL� GL� EHQHVVHUH�� /D� QRVWUD� FXOWXUD�LQVLVWH� SHU� O¶LQWHUYHQWR� FDWDVWURILFR� SLXWWRVWR� FKH� SHU� TXHOOR� SUHYHQWLYR� H� RJQL�EXRQ� FLWWDGLQR� VRWWROLQHD� TXDQWL� VROGL� VL� VSUHFDQR� VHQ]D� LPPDJLQDUH� TXDQWL� OD�SUHYHQ]LRQH� QH� ID� ULVSDUPLDUH�� ,� FLWWDGLQL� YRORQWDUL� FKH� SDUWHFLSDQR� D� TXHVWH�JUDQGL� RSHUD]LRQL� VRQR� FRPSHQVDWL� VROR� GDO� ULFRQRVFLPHQWR� FKH� YLHQH�SXEEOLFDPHQWH� GDWR� DOOH� ORUR� D]LRQL�� QRQ� DYHUQH� VLJQLILFD� DOOD� OXQJD� GHPRWLYDUVL�H�DEEDQGRQDUH�O¶LQL]LDWLYD�$ 6DQ� )HUPR� TXHVWR� FRQFHWWR� q� VWDWR� FRPSUHVR�� HG� q� VWDWR� DFFHWWDWR� FRQ� PROWD�GLIILFROWj�� UDOOHQWDQGR� FRVu� OD� GLIIXVLRQH� GHOOH� LGHH�� LO � FRQIURQWR� H� LO � GLEDWWLWR�� OD�SDUWHFLSD]LRQH� H� OD� FROODERUD]LRQH� GHL� FLWWDGLQL� FRPH� LQGLYLGXL� H� FRPH�FROOHWWLYLWj��1RQRVWDQWH� LO � 3URJHWWR� DYHVVH� XQ� FRPPLWWHQWH� IRUWH� �O¶$PPLQLVWUD]LRQH�&RPXQDOH��� H� TXLQGL� IRVVH� QDWR� FRQ� GHOOH� EXRQH� JDUDQ]LH�� PROWH� VRQR� VWDWH� OH�RSSRVL]LRQL� HVSUHVVH� IRUPDOPHQWH� R� DWWUDYHUVR� L� FRPSRUWDPHQWL� GD�SDUWH�GL� TXDVL�WXWWH� OH� ,VWLWX]LRQL� H� OH� $VVRFLD]LRQL� SUHVHQWL� VXO� WHUULWRULR�� Ê� XQ� IHQRPHQR�FRPXQH� FKH� SHUz� WURYD� VHPSUH� LPSUHSDUDWR� ³O¶LQL]LDWRUH´�� VRUSUHVD�� VWXSRUH��JLRFKL� GL� SRWHUH�� WLPRUH� GL� GLYHQWDUH� LPSRSRODUH�� LQVLFXUH]]D� UHODWLYDPHQWH� DL�ULVXOWDWL � DWWHVL«TXHVWL� H� DOWUL � VRQR� L� VHQWLPHQWL� FKH� KDQQR WXUEDWR� L�UDSSUHVHQWDQWL� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� IURQWH� D� FHUWL � DWWHJJLDPHQWL�GHL� GHOHJDWL� GHOOH� UHDOWj� DJJUHJDWLYH� FLWWDGLQH�� /D� VLWXD]LRQH�� FRP¶q�FRPSUHQVLELOH�� q� GHQVD� GL� DPELJXLWj�� PDQFD� O¶HVSHULHQ]D� FKH� SRVVD� VXJJHULUH�XQ¶DGHJXDWD� PRGDOLWj� GL� FRPSRUWDPHQWR� H� GXQTXH� VL� SHUGH� PROWR� WHPSR� D�LQGLYLGXDUH�XQD�VWUDWHJLD�UHOD]LRQDOH�,Q� SUDWLFD� FLz� VLJQLILFD� WURYDUH� FRQ� GLIILFROWj� SHUVRQH� GLVSRVWH� D� FROODERUDUH� LQ�TXDQWR� LQGLYLGXL�� PD� DQFKH� DJJUHJD]LRQL� SDVVLYH� H� UHVLVWHQWL� � TXDQGR� QRQ� LQ�FRQWUDSSRVL]LRQH� VIUHQDWD�� /D� SULPD� UHD]LRQH� D� XQ¶RSHUD]LRQH� FKH� KD� FRPH�RELHWWLYR� SULPDULR� LO � PLJOLRUDPHQWR� GHOOH� UHOD]LRQL� IUD� OH� SHUVRQH� H� L � JUXSSL� FKH�FRPSRQJRQR� OD� FRPXQLWj� q� GL� VROLWR� RVWLOH� H� VRVSHWWRVD�� FLRq� HVDWWDPHQWH�RSSRVWD� DOOD� QHFHVVLWj�� ,O � FKH� VLJQLILFD� DQFKH� FKH� GLYHQWD� GLIILFLOH� ³WLUDU� GHQWUR´�DWWLYDPHQWH� QHOO¶LPSUHVD�� VL� WUDWWD� GL� XQ¶RSHUD]LRQH� HOLWDULD� FKH� GLYHQWD� ³GL�PDVVD´� VROR� FRO� WHPSR�� ,Q� SL�� PROWL� FRQVLGHUDQR� TXHVWL� FRPH� YHUL� H� SURSUL�HVSURSUL� GL� DUHH� GL� LQWHUYHQWR� FKH� JOL� DSSDUWHQJRQR� R� JOL� FRPSHWRQR��GLIILFLOPHQWH� O¶D]LRQH� YLHQH� YLVWD� FRPH� YDQWDJJLRVD� SHU� WXWWD� OD� FRPXQLWj��DVVRFLD]LRQL�H�LVWLWX]LRQL�FRPSUHVH�
�� 5LIOHVVLRQL�WHRULFR� ± PHWRGRORJLFKH

Q¶HVSHULHQ]D� WULHQQDOH� GL� SUHYHQ]LRQH� SULPDULD� GHO� GLVDJLR� GL� XQD� FRPXQLWj�WHUULWRULDOH� GL� ������ DELWDQWL� QRQ� q� FRVD� GL� WXWWL � L � JLRUQL�� /D� JUDQ� SDUWH� GHJOL�LQWHUYHQWL� RJJL� VL� PLVXUD� FRQ� UHDOWj� VRSUD� L� ������� DELWDQWL� R�� DQFRUD� SL��VSHVVR��IUD�L ��������H�L ���������,O� PRWLYR� q� HYLGHQWH�� /H� UHDOWj� PHGLH� KDQQR� OD� TXDQWLWj� PLQLPH� GL� ULVRUVH��HFRQRPLFKH H� SURIHVVLRQDOL� � QHFHVVDULH� D� XQ� LQWHUYHQWR� GL� SUHYHQ]LRQH�� JRGRQR�GHOOH� LVWLWX]LRQL� VRFLDOL� FKH� LQWHUHVVDQR� OD� UHDOWj� JLRYDQLOH� �6FXROD� 6XSHULRUH��6HUYL]L� 'LVWUHWWXDOL� 866/�� HYHQWXDOH� &HQWUR� &XOWXUDOH��� LQILQH� VRQR� PHQR�ODFHUDWH� GHOOH� DUHH� PHWURSROLWDQH� /H� UHDOWj� VRSUD� L� �������� DELWDQWL� GLVSRQJRQR�GL� WXWWL � JOL � VWUXPHQWL� QHFHVVDUL� PD� KDQQR� DQFKH� LO � WHVVXWR� FRPXQLWDULR� PHQR�
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DJLELOH� H�� LQ� JHQHUH�� XQ� VLVWHPD� SROLWLFR� WDOPHQWH� FRPSOHVVR� H� GLVDUWLFRODWR� GD�HVVHUH�LQFDSDFH�GL�XQ�SURJHWWR�VRFLDOH�TXDOVLDVL�/H� UHDOWj� VRWWR� L � ������� DELWDQWL� GLVSRQJRQR� VROLWDPHQWH� GL� XQ� WHUULWRULR� SL��UHOD]LRQDOH� H� FRPSDWWDWR�� PD� PDQFDQR� GL� PH]]L�� FRPSHWHQ]H� H� VWUXWWXUH�� ,� QRQ�IUHTXHQWL� FDVL� D� QRL� QRWL� GL� SLFFROL� FHQWUL� FKH� YDUDQR� XQ� TXDOFKH� SURJHWWR� GL�SUHYHQ]LRQH� SULPDULD�� VL� OLPLWDQR� DG� D]LRQL� GL� YRORQWDULDWR� VSRQWDQHR�� UDUDPHQWH�FRPSHWHQWH��8Q�SUHFHGHQWH�QRWR� H� DSSUH]]DWR�GL� SUHYHQ]LRQH� LQ�XQ�SLFFROR�SDHVH�q� LO � 3URJHWWR� 3�� UHDOL]]DWR� D� 0DURQH� �%6�� QHJOL� DQQL� RWWDQWD�� FKH� HEEH� FRPH�SXQWR� GL� IRU]D� O¶LPSHJQR� SURIXVR� GDOOD� 86/� ORFDOH�� WUDPLWH� XQR� SVLFRORJR� H�XQ¶DVVLVWHQWH�VRFLDOH�,O � QRVWUR�3URJHWWR� VL� UHDOL]]D� LQ� XQ�&RPXQH� GL� ������ DQLPH� FKH� q� VWDWR� FDSDFH�GL�GRWDUVL� GHOOH� QHFHVVDULH� ULVRUVH� HFRQRPLFKH� H� SURIHVVLRQDOL� � PHWWHQGRVL� GXQTXH�LQ�XQD� VLWXD]LRQH�SULYLOHJLDWD� H�GLYHUVD�GD� DOWUH� UHDOWj�GHOOD� VWHVVD�GLPHQVLRQH�� ,O �ODWR� QHJDWLYR� GHOOD� VLWXD]LRQH� VWD� QHOOD� FRQGL]LRQH� VRFLR±WHUULWRULDOH� GHO�&RPXQH�FKH� QRQ� KD� L� YDQWDJJL� GL� FRPSDWWH]]D� VROLWDPHQWH� SUHVHQWH� QHOOH� SLFFROH� UHDOWj��,QWDQWR� LO � QRVWUR� &RPXQH� VL� WURYD� D� ULGRVVR� GL� XQ� FDSROXRJR� GL� 3URYLQFLD�� FKH�DVVXPH� LO � UXROR� GL� SROR� GL� DWWUD]LRQH� VRFLDOH� H� FXOWXUDOH� SHU� O¶LQWHUD� FRPXQLWj� H�SHU� L � JLRYDQL� LQ� SDUWLFRODUH�� FRQ� YLVWRVL� IHQRPHQL� GL� SHQGRODULVPR� �IDFLOLWDWR� GD�DXWREXV� GL� OLQHD��� ,Q� VHFRQGR� OXRJR� OD� VXD� VWUXWWXUD� XUEDQD� q�PROWR IUDQWXPDWD� H�ODELULQWLFD�� IDWWD� GL� SLFFROL� JUXSSL� GL� DELWD]LRQL� FROOHJDWL� GD� XQD� YLDELOLWj�SLXWWRVWR� WRUWXRVD�� 0DOJUDGR� OH� SLFFROH� GLPHQVLRQL�� LO � &RPXQH� FRVWLWXLVFH�GXQTXH� SHU� L � VXRL� DELWDQWL� XQ� ³FDPSR� SVLFRORJLFR´� EODQGR�� 'XH� XOWHULRUL�DJJUDYDQWL� GHOOD� VFDUVD� DSSDUWHQHQ]D� YDQQR� ULFHUFDWH� QHOO¶DOWR� WDVVR� GL�LPPLJUD]LRQH� UHFHQWH� H� QHOOD� FRPSDWWH]]D� SROLWLFD� �XQ� VROR� 3DUWLWR� KD� XQD� ODUJD�PDJJLRUDQ]D�� FKH� KD� IDFLOLWDWR� XQD� WUDGL]LRQH� GL� GHOHJD� H� GLSHQGHQ]D� YHUVR�O¶$PPLQLVWUD]LRQH�$� IURQWH� GL� TXHVWH� GLIILFROWj� HVLVWHYD� SHUz� XQ� HOHPHQWR� SRVLWLYR�� OD� SUHVHQ]D� GL�XQ� 6LQGDFR� PROWR� LOOXPLQDWR� H� GL� XQ� $VVHVVRUH� DOOH� 3ROLWLFKH� *LRYDQLOL � PROWR�VHQVLELOH�H�DWWLYR�/¶HVSHULHQ]D� WULHQQDOH� UHDOL]]DWD� KD� FRQVHQWLWR� XQD� VHULH� GL� RVVHUYD]LRQL� H�ULIOHVVLRQL�XWLOL �DOOD�UDIILQD]LRQH�GL�XQ�PRGHOOR�GL�LQWHUYHQWR�3XUWURSSR� OD� PRGHVWLD� GHO� ILQDQ]LDPHQWR� GLVSRQLELOH� FL� KD� LPSHGLWR� GL� IDUH��FRPH� LQYHFH� DYYLHQH� VSHVVR�� XQD� HYDOXDWLRQ� GHO� 3URJHWWR�� '¶DOWUD� SDUWH� OH� VWHVVH�SLFFROH� GLPHQVLRQL� GHO� &RPXQH� DYUHEEHUR� VFRQVLJOLDWR� XQD� HYDOXDWLRQ� FODVVLFD��/H� ULIOHVVLRQL� FKH� VHJXRQR� PDQFDQR� GHL� ³GDWL� JLXVWLILFDWLYL´�� PD� VL� EDVDQR� VXOOH�QRVWUH�RVVHUYD]LRQL�H�LQGX]LRQL�
/D�SULPD�ULJXDUGD�L�VXFFHVVL��FKH�SRVVLDPR�FRVu�VLQWHWL]]DUH��� DXPHQWR� GHOOD� SHUFH]LRQH� GHO�&RPXQH� FRPH� FRPXQLWj� R� FDPSR�SVLFRORJLFR�GL�DSSDUWHQHQ]D��FRQ�GXH�FRQVHJXHQ]H�� DXPHQWR�GHOOH�UHOD]LRQL�FRRSHUDWLYH�IUD�JUXSSL�GL�WHPSR�OLEHUR�RUJDQL]]DWR�� DXPHQWR� GHOOD� UHVSRQVDELOL]]D]LRQH� YHUVR� LO � ODYRUR� GL� FRPXQLWj� LQ� GXH� JUXSSL�GL�FLWWDGLQL�FRLQYROWL ��JHQLWRUL�H�JLRYDQL���� DXPHQWR�GHOOD�VHQVLELOLWj�H�GHOOH�FRPSHWHQ]H�QHL�JUXSSL�FRLQYROWL��� DWWLYD]LRQH�GL�XQR�VSD]LR±JLRYDQL�DXWRJHVWLWR��� DWWLYD]LRQH�GL�XQ�2VVHUYDWRULR�GL�&RPXQLWj��JHVWLWR�GDL�JLRYDQL���� DWWLYD]LRQH�GL�XQ�*LRUQDOLQR��JHVWLWR�GDL�JHQLWRUL��
,Q� WHUPLQL� GL� ULVXOWDWL � YLVLELOL � � FRVD� KD� JHQHUDWR� H� ODVFLDWR� VXO� FDPSR� LO � QRVWUR�LQWHUYHQWR�WULHQQDOH"
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�� XQ� JUXSSR� GL� YRORQWDUL� �JLRYDQL� H� JHQLWRUL�� � FRRUGLQDWL� GDOO¶$VVHVVRUH� DOOH�3ROLWLFKH� *LRYDQLOL � � FKLDPDWR� &RPLWDWR� 7HFQLFR�� H� UHVSRQVDELOH�� FRQ� OD�FRPSHWHQ]D�DFTXLVLWD��GHOOD�UHJLD�GHO�3URJHWWR�SHU�L �SURVVLPL�DQQL��� XQ� JUXSSR� GL� JLRYDQL� GDL� ��� DL� ��� DQQL�� FRVWLWXLWRVL� FRPH� DXWRQRPR��UHVSRQVDELOH�GHOO¶DXWRJHVWLRQH�GL�XQ�DSSRVLWR�6SD]LR±*LRYDQL��� XQ� JUXSSR� GL� JLRYDQL� GDL� ��� DL� ��� DQQL�� FRVWLWXLWRVL� FRPH� DXWRQRPR�2VVHUYDWRULR� GL� &RPXQLWj�� UHVSRQVDELOH� H� FDSDFH� GL� UHGLJHUH� UDSSRUWL�SHULRGLFL�VXOO¶DQGDPHQWR�GHJOL�LQGLFDWRUL�GHO�GLVDJLR�QHO�&RPXQH��� XQ� &RPLWDWR� ,QWHU±$VVRFLDWLYR� FKH� SURJHWWD� H� UHDOL]]D�� LQ� IRUPD� DXWRQRPD� H�FRRSHUDWLYD�� XQD� JUDQGH� PDQLIHVWD]LRQH� FRPXQLWDULD� RJQL� DQQR� �*LXJQR�,QVLHPH���� XQ� LQFUHPHQWR� GL� FRPSHWHQ]H� HGXFDWLYH� H� DQLPDWLYH� LQ� XQ� SLFFROR� JUXSSR� GL�JHQLWRUL��PHQR�GL�GLHFL��
/D�VHFRQGD�ULJXDUGD�JOL�LQVXFFHVVL�FKH�FL�VHPEUDQR�L�VHJXHQWL��� PDQFDWD�LQWHJUD]LRQH�GHOOH�6FXROH�(OHPHQWDUH�H�0HGLD�QHO�3URJHWWR��� PDQFDWR�FRLQYROJLPHQWR�DWWLYR�GHOOD�3DUURFFKLD��� VFDUVR�FRLQYROJLPHQWR�GHL�JLRYDQL�GHOOD�IDVFLD�������DQQL�H�������DQQL��� DXPHQWR�GHOOD�FRQIOLWWXDOLWj�LQWHUQD�DO�FHWR�SROLWLFR��� IUDJLOH� VLWXD]LRQH� RUJDQL]]DWLYD� SHU� OD� FRQWLQXD]LRQH� GHO� 3URJHWWR� GRSR�O¶XVFLWD��SURJUDPPDWD�H�FRQGLYLVD� GHO�FRQVXOHQWH�$5,36�
,Q� WHUPLQL� GL� ULVXOWDWL � DVVHQWL� �FDUHQ]H� RVVHUYDELOL � ULVSHWWR� D� TXDQWR� SURJHWWDWR���SRVVLDPR�VHJQDODUH��� XQ� &RPLWDWR� ,QWHU±,VWLWX]LRQDOH� �JHVWRUH� SROLWLFR� GHO� 3URJHWWR� LQ�UDSSUHVHQWDQ]D�GHOOD�&RPXQLWj��SRFR�SUHVHQWH�H�UHVSRQVDELOH��� XQD� YLVWRVD� HVWUDQHLWj� IUD� 3URJHWWR� H� 6FXROD� H� IUD� 3URJHWWR� H� 3DUURFFKLD�� GD�FXL� GLVFHQGH� XQR� VFDUVR� FRLQYROJLPHQWR� GHL� SUHDGROHVFHQWL� H� GHJOL�DGROHVFHQWL��� XQD� EDVVD� VWDELOL]]D]LRQH� GHOOH� ULVRUVH� GL� JHVWLRQH� GHO� 3URJHWWR� LQ� VHQVR�SURIHVVLRQDOH��� LO �PDQFDWR� LQFUHPHQWR�GL�FRPSHWHQ]H�HGXFDWLYH�H�DQLPDWLYH�QHL� OHDGHUV�GHOOH�DVVRFLD]LRQL��GHJOL�LQVHJQDQWL�H�GHOOH�IDPLJOLH��� LO �PDQFDWR�DJJDQFLR�GL�XQ�EXRQ�JUXSSR�GL�JLRYDQL�VRSUD�L����DQQL�
*OL� LQVXFFHVVL�� FLRq� L� PDQFDWL� ULVXOWDWL � DWWHVL� � VRQR� GD� DVFULYHUH� D� SUREOHPL�RJJHWWLYL�� HVLVWHQWL� QHO� WHUULWRULR�� FKH� WXWWDYLD� LO � QRVWUR� LQWHUYHQWR� QRQ� KD� VDSXWR�VXSHUDUH�$Q]LWXWWR� LO � SUREOHPD� SROLWLFR�� /D� FRPXQLWj� LQ� RJJHWWR� SUHVHQWD� XQD� VLWXD]LRQH�SROLWLFD� LQVLHPH� SDUWLFRODUH� �JUDQGH� PDJJLRUDQ]D� GL� XQ� VROR� 3DUWLWR�� H� RPRORJD�DL� WUHQGV�QD]LRQDOL� �YLVWRVD� IUDPPHQWD]LRQH�GHO�FHWR�SROLWLFR�H�VXD�GLVWDQ]D�GDOOD�UHDOWj��� /D� PDQFDQ]D� GL� XQD� YHUD� RSSRVL]LRQH� SDUWLWLFD�� GD� XQD� SDUWH� KD�FRQVROLGDWR� QHL� FLWWDGLQL� IHQRPHQL� GL� GHOHJD� H� GLSHQGHQ]D� YHUVR� OD�PDJJLRUDQ]D��GDOO¶DOWUD� KD� VSRVWDWR OD� FRQIOLWWXDOLWj� DOO¶LQWHUQR� GHOOD� PDJJLRUDQ]D�� 7XWWR� LO �3URJHWWR� q� VWDWR� PLQDWR� GDOOD� FRPSHWL]LRQH� IUD� FROOHJKL� GHOOD� VWHVVD� *LXQWD�� FKH�IRUVH� YHGHYDQR� QHO� 3URJHWWR� LO � YDQWDJJLR� HOHWWRUDOH� GL� XQ� $VVHVVRUH� VXOO¶DOWUR��0DL� LQIDWWL � q� HPHUVD� XQ¶HVSOLFLWD� DOWHUQDWLYD� DO� SURJHWWR�� LO � FRQIOLWWR� HUD� FHQWUDWR�VXOO¶RVWUX]LRQLVPR�R� VXO�PXJXJQR�GD� FRUULGRLR��3HU� HVHPSLR�� LQ� WUH� DQQL�QRQ� VL� q�ULXVFLWL �D�IDU�FRRSHUDUH�DO�3URJHWWR�O¶XQLFD�$VVLVWHQWH�6RFLDOH�HVLVWHQWH�



��

,O � VHFRQGR� SUREOHPD� q� VWDWR� LO � UDSSRUWR� LQWHU�LVWLWX]LRQDOH��0DOJUDGR� OH� 6FXROH� H�OD� 3DUURFFKLD� DYHVVHUR� GDWR� OD� ORUR� DGHVLRQH� IRUPDOH� DO� 3URJHWWR�� DFFHWWDQGR� GL�HQWUDUH� QHO� &RPLWDWR� 3ROLWLFR� GL� &RRUGLQDPHQWR�� QRQ� VL� q� PDL� SRWXWD� DYYLDUH�DOFXQD� FRQFUHWD� FRRSHUD]LRQH�� 3HU� OD� 6FXROD� VL� q� WUDWWDWR� GL� XQ¶HVWUDQHLWj�DWWULEXLELOH� D� &ROOHJL� GL� GRFHQWL� GL� VFDUVD� VHQVLELOLWj�� 3HU� OD� 3DUURFFKLD� VL� q�WUDWWDWR� GL� XQ� VRWWLOH� DWWHJJLDPHQWR� GL� FRPSHWL]LRQH� H� GLIILGHQ]D�� TXDVL� FKH� LO �3URJHWWR� SRWHVVH� SRUVL� LQ� FRPSHWL]LRQH� QHO� ODYRUR� FRL� JLRYDQL�� 9D� GHWWR� FKH�VLPLOL� GLIILGHQ]H� IUD� 3DUURFFKLH� HG� (QWL� /RFDOL� VRQR�PROWR� GLIIXVH� H� SURYHQJRQR�VRSUDWWXWWR� GD� TXHOOH� YHUVR� TXHVWL� � /D� SRVVLELOLWj� FKH� XQ¶D]LRQH� FRPELQDWD� FRQ�O¶(QWH� /RFDOH� SRVVD� HVVHUH� XWLOH� D� WXWWL � L � JLRYDQL� GHOOD� FRPXQLWj� H� PDJDUL� DQFKH�DOODUJDUH� LO � QXPHUR� GL� TXHOOL � FKH� JUDYLWDQR� VXOOD� 3DUURFFKLD�� q� VSHVVR� UHVSLQWD�GDO� FOHUR�� LQ� TXDQWR� SHUFHSLWD� FRPH� XQ¶DFFXVD� GL� VFDUVD� HIILFLHQ]D� R� FRPH� XQ�WHQWDWLYR�GL�VRWWUDUUH�DOOD�&KLHVD�L�JLRYDQL�0ROWL� VRQR� L� 3DUURFL� FRQYLQWL� GL� ³QRQ� SRWHU� IDUH� GL� SL�´� H� FKH� OD� FRRSHUD]LRQH�FRQ� O¶(QWH� ORFDOH� SRVVD� LQTXLQDUH� L � JLRYDQL� IUHTXHQWDWRUL� GHOO¶2UDWRULR�� /D�VHPSOLFH� FRQVWDWD]LRQH� FKH� LQ� XQD� FRPXQLWj� LO � ���� GHL� JLRYDQL� q� HVWUDQHR� DOOD�3DUURFFKLD�� PD� DQFKH� DG� DOWUH� RUJDQL]]D]LRQL� HGXFDWLYH�� LQYHFH� GL� SURGXUUH� XQR�VWLPROR� D� XQ� PDJJLRUH� LPSHJQR� FRPELQDWR� FRQ� OH� LVWLWX]LRQL�� SURGXFH�� IRUVH� SHU�O¶HPHUJHUH� GL� XQD� FRVFLHQ]D� GHO� IDOOLPHQWR�� XQ� LVRODPHQWR� GLIHQVLYR� TXDQGR� QRQ�DQFKH� RVWLOH�� Ê� RYYLR� FKH�� VSHFLH� LQ� ]RQH� ODUJDPHQWH� FDWWROLFKH�� OD� VHPSOLFH�GLVWDQ]D�GHOOD�&KLHVD�GD�XQ�3URJHWWR�GHOO¶(QWH�/RFDOH�QH�PLQD� OD�FUHGLELOLWj� IUD� L �FLWWDGLQL�� 1RQ� VR� TXDQWR� OD� &KLHVD� VL� VLD� PDL� LQWHUURJDWD� FLUFD� OH� VXH�UHVSRQVDELOLWj� YHUVR� L� IDOOLPHQWL� GHL� 3URJHWWL � GL� 3UHYHQ]LRQH� DYYLDWL� LQ� TXHVWL�DQQL�,O � WHU]R� SUREOHPD� KD� ULJXDUGDWR� OD� YLFLQDQ]D� GHO� &RPXQH� D� XQ� DOWUR�� FDSROXRJR�GL� 3URYLQFLD�� LQ� TXDQWR� SROR� DWWUDWWRUH� SHU� JOL� VWXGL� VXSHULRUL� H� SHU� LO � WHPSR�OLEHUR�� (UD� RYYLR� GD� VXELWR� FKH� L� JLRYDQL� GDL� ��� DQQL� LQ� VX� VDUHEEHUR� VWDWL � GL�GLIILFLOH� FRQWDWWR� SURSULR� D� FDXVD� GHOOD� ORUR� FHQWUDWXUD� VXO� FDSROXRJR�� &Lz�PDOJUDGR�� LO � IDWWR� FKH� LO �3URJHWWR� VLD� ULXVFLWR� DG� DWWUDUUH� VROR���R���JLRYDQL� VRSUD�L����DQQL��YD�FRQVLGHUDWR�XQ�OLPLWH�GL�SURJHWWD]LRQH�HG�HVHFX]LRQH�,O� TXDUWR� SUREOHPD� VL� FROORFD� DO� OLYHOOR� GHO�PRQGR� GHJOL� ³HGXFDWRUL´�� ,O � 3URJHWWR�SUHYHGHYD� D]LRQL� GL� VHQVLELOL]]D]LRQH�� LQIRUPD]LRQH� H� IRUPD]LRQH� GHJOL�HGXFDWRUL� IRUPDOL� H� LQIRUPDOL�� VXOO¶LQWHUD� VFDOD� FRPXQDOH�� 1HL� IDWWL � QRQ� VLDPR�DQGDWL� ROWUH� OD� IRUPD]LRQH�GL�XQ�SLFFROLVVLPR�JUXSSR�GL�JHQLWRUL� � LPSHJQDWL� FRPH�YRORQWDUL� DWWLYL� QHO� 3URJHWWR�� H� XQD� VHQVLELOL]]D]LRQH PROWR� VXSHUILFLDOH� ���VHUDWH�� GL� XQD� WUHQWLQD� GL� DOWUL � � 1RQ� VL� q� UHDOL]]DWR� O¶LSRWL]]DWR� DYYLR� GL� JUXSSL�SHUPDQHQWL� GL� JHQLWRUL� LQWHUHVVDWL� D� XQD� VXSHUYLVLRQH� R� D� XQD� FRQVXOHQ]D�HGXFDWLYD�� LO � FKH� FL� VHPEUD� DVFULYLELOH� D� TXDOFKH� HUURUH� GD� SDUWH� QRVWUD��$QDORJD�PDQFDQ]D� q� DYYHQXWD� YHUVR� JOL� LQVHJQDQWL� H� YHUVR� L� OHDGHUV� GHOOH� DVVRFLD]LRQL�� ,�SULPL� VRQR� UHVWDWL � VRVWDQ]LDOPHQWH� HVWUDQHL� DO� SURJHWWR�� PDOJUDGR� L� QRVWUL�QXPHURVL� LQYLWL � H� PDOJUDGR� SURSULR� QHOOR� VWHVVR� SHULRGR� LO � 0LQLVWHUR� 3�,��VROOHFLWDVVH� OH� 6FXROH� DO� YDUR� GL� 3URJHWWL � GL� 3UHYHQ]LRQH� LQ� FRRSHUD]LRQH� FRO�WHUULWRULR�� /D� VSLHJD]LRQH� FKH� ULXVFLDPR� D� GDUH� GL� TXHVWR� PDQFDWR� ULVXOWDWR� q� OD�WLSRORJLD�GL�TXHVWL�GRFHQWL� �LQ�ODUJD�PLVXUD�SRFR�VHQVLELOL �H�DWWLYL�3HU� L � OHDGHUV� GHOOH� DVVRFLD]LRQL� GHO� WHPSR� OLEHUR� YD� LQYHFH� IDWWR� XQ� GLVFRUVR�DQDORJR� D� TXHOOR� GHOOH� 3DUURFFKLH�� HG� HVWHQGLELOH� D� PROWL� DOWUL � 3URJHWWL � L WDOLDQL��/¶DVVRFLD]LRQLVPR� H� LO � SULYDWR� VRFLDOH� LQ� JHQHUH� YLYRQR� LQ� ,WDOLD� GXH� GLYHUVL� WLSL�GL� FRQGL]LRQH�� 8QD� q� TXHOOD� GHOOD� WRWDOH� HPDUJLQD]LRQH� GDOO¶(QWH� /RFDOH�� GL�VROLWR� DVVHJQDWD� DL� JUXSSL� GL� LVSLUD]LRQH� DQWDJRQLVWD� R� VHPSOLFHPHQWH� DL� JUXSSL�ILHUL� GHOOD� SURSULD� DXWRQRPLD� H� LQFDSDFL� GL� LQYDGHQ]D�� /¶DOWUD� FRQGL]LRQH� q�
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TXHOOD� GHOO¶DSSURSULD]LRQH� GHOO¶(QWH� /RFDOH�� FKH� VL� WUDGXFH� LQ� XQ� DWWHJJLDPHQWR�UDSDFH� H� LQ� XQD� ULFKLHVWD� GL� GHOHJD� WRWDOH�� 3HU� TXHVWL� JUXSSL� O¶XQLFR� PRGR� SHU�O¶(QWH� /RFDOH� GL� IDUH� LQWHUYHQWL� VRFLDOL � � FRPH� L� 3URJHWWL � GL� 3UHYHQ]LRQH�� FRQVLVWH�QHO� ILQDQ]LDUH� O¶DVVRFLD]LRQLVPR�� LO � YRORQWDULDWR�� LO � SULYDWR� VRFLDOH�� GDQGR� DG�HVVL� FDUWD� ELDQFD� 6ROLWDPHQWH� OD� IRU]D� GHL� JUXSSL� LQ� TXHVWD� VLWXD]LRQH� ULVLHGH�QHOOD� ORUR� FDSDFLWj� HOHWWRUDOH� H� GXQTXH� FRPSUHQGH� TXHOOH� DUHH� FXOWXUDOL� FKH� VRQR�RUJDQLFKH� DOOD� SDUWLWRFUD]LD�� 6LD� L � JUXSSL� DQWDJRQLVWL � VLD� TXHOOL � RUJDQLFL�HVSULPRQR� DELWXDOPHQWH� XQ� DWWHJJLDPHQWR� SULYDWLVWLFR� H� DQWL±FRPXQLWDULR��FHQWUDQGRVL� VROWDQWR� VXO� SURSULR� SDUWLFRODUH� LQWHUHVVH�� LGHQWLILFDWLYR� YLD� YLD�FRPH� TXHOOR� GL� LQWHUH� FDWHJRULH�� ,O � IHQRPHQR� GHL� JUXSSL� LVRODWL� HG� HPDUJLQDWL� q�VSHFXODUH� D� TXHOOR� GHL� JUXSSL� RUJDQLFL� DO� UHJLPH�� QHO� VHQVR� FKH� JOL�$PPLQLVWUDWRUL� ORFDOL� � SHU� SULYLOHJLDUH� XQ� UDSSRUWR� FRL� VHFRQGL�� VFHOJRQR� GL�HOXGHUH� TXHOOR� FRL� SULPL�� /R� VFDPELR� QRQ� q� TXDVL� PDL� IUD� GHOHJD� �GHOO¶(�/��� H�SUHVWD]LRQH��GHOO¶DVVRFLD]LRQLVPR���EHQVu�IUD�GHOHJD�H�FRQVHQVR�Ê� LQHYLWDELOH� FKH� XQ� VLPLOH� VFDPELR� VL� SRVVD� FRQVLGHUDUH� LQVLHPH� FDXVD� HG�HIIHWWR�GHOOD�³SULYDWL]]D]LRQH�GHO� VRFLDOH´�FKH�KD� VRVWHQXWR�SHU�GHFHQQL� LO � UHJLPH�SDUWLWRFUDWLFR�� (G� q� HYLGHQWH� FKH� WDOH� SULYDWL]]D]LRQH�� GD� SDUWH� GHJOL�$PPLQLVWUDWRUL� ORFDOL� H� GHO� SULYDWR� VRFLDOH�� VL� SRQH� FRPH� RVWDFROR� VHULVVLPR� D�RJQL� D]LRQH� ³FRPXQLWDULD´�� FLRq� SXEEOLFD�� ,O � FKH� GLYHQWD� SDOHVH� TXDQGR� XQ� (�/��WHQWD� GL� DYYLDUH� XQ� 3URJHWWR� FRPXQLWDULR�� URPSHQGR� XQ� WDFLWR� SDWWR� GHFHQQDOH��/H� DVVRFLD]LRQL� H� L � JUXSSL� GL� YRORQWDULDWR� VL� RSSRQJRQR� D� RJQL� UHJLD� H� LQL]LDWLYD�GD� SDUWH� FRPXQDOH�� LGHQWLILFDQGROH� FRPH� WHQWDWLYL� GL� VRWWUDUUH� DXWRQRPLD�� 1HO�QRVWUR� &RPXQH� SHU� WUH� DQQL� TXHVWR� SUREOHPD� KD� FUHDWR� WHQVLRQL� PDL� ULGRWWH�� VLD�SXUH� FRQ� LQWHQVLWj� DOWHUQD�� ,� JUXSSL� ³VWRULFL´� KDQQR� YLVVXWR� LO � SURJHWWR� FRPH� XQD�VRWWUD]LRQH� GL� ULVRUVH�� LQYHFH� FKH� FRPH� XQ¶RSSRUWXQLWj� GL� FUHVFLWD� TXDOLWDWLYD��$QFKH� LO � SULYDWR� VRFLDOH�� FRPH� OD� &KLHVD�� GRYUHEEH� LQWHUURJDUVL� VXOOH� SURSULH�UHVSRQVDELOLWj� YHUVR� OD� IUDQWXPD]LRQH� VRFLDOH� H� L � IDOOLPHQWL� GHJOL� LQWHUYHQWL�FRPXQLWDUL�/¶XOWLPR�SUREOHPD� ULJXDUGD� OD� VWDELOL]]D]LRQH�GL� XQ� ³HUHGH´� FRPSHWHQWH� LQ�JUDGR�GL� FRQWLQXDUH� LO � 3URJHWWR� DQFKH� GRSR� O¶XVFLWD� GL� VFHQD� GHOOD� FRQVXOHQ]D�� $5,36�RSHUD� VHFRQGR� XQ� PRGHOOR� GL� LQWHUYHQWR� D� WHPSR� GHWHUPLQDWR�� FKH� SUHYHGH� XQD�SUHVHQ]D� PDVVLPD� GL� VROL� WUH� DQQL�� VROR� LQ UDULVVLPL� FDVL� HVWHVD� D� FLQTXH� DQQL�� ,O �SULQFLSDOH�PRWLYR� GL� TXHVWD� VFHOWD� ULVLHGH� QHO� SULQFLSLR� FKH� RJQL� LQWHUYHQWR� GHYH�SXQWDUH� VXOO¶DXWRQRPLD� GHO� VLVWHPD� FOLHQWH�� 7DOH� DXWRQRPLD� VL� RWWLHQH� LQ� GXH�PRGL�� OD� IRUPD]LRQH� GLIIXVD� H� OD� FRVWUX]LRQH� GL� XQ¶RUJDQL]]D]LRQH� VWDELOH��&RPSHWHQWH� QHOOD� JHVWLRQH� DXWRQRPD� GHO� 3URJHWWR�� /D� IRUPD]LRQH� q� FRVD�UHODWLYDPHQWH� VHPSOLFH�� FKH� RUPDL� $5,36� ULHVFH� D� UHDOL]]DUH� FRQ� HOHYDWL� OLYHOOL �GL� HIILFLHQ]D� HG� HIILFDFLD�� 1HO� FDVR� LQ� TXHVWLRQH�� LO � 3URJHWWR� KD� IRUPDWR� LO �JUXSSR� 2VVHUYDWRULR� H� LO � &RPLWDWR� WHFQLFR�� UHQGHQGR� HQWUDPEL� LQ� JUDGR� GL�RSHUDUH�LQ�UHJLPH�GL�EXRQD�TXDOLWj�,O � SUREOHPD� DSHUWR� UHVWD� TXHOOR� GHOO¶RUJDQL]]D]LRQH� VWDELOH�� H� PHWWH� LQ�GLVFXVVLRQH� LO � PRGHOOR� FRQVXOHQ]LDOH� XVDWR� GD� $5,36� QHO� &RPXQH� LQ� TXHVWLRQH��/¶RUJDQL]]D]LRQH� VWDELOH� LQ� TXHVWR� FDVR� q� LO � &RPLWDWR�7HFQLFR�� FKH� KD� JRYHUQDWR�LO � 3URJHWWR� QHO� WULHQQLR�� FRQ� OD� FRQVXOHQ]D� H� OD� IRUPD]LRQH� IRUQLWH� GD� $5,36�� ,O �IDWWR� q� FKH� TXHVWR� JUXSSR� KD� XQD� FRPSRVL]LRQH� PROWR� JUDFLOH� VLD� QHOOD� VWUXWWXUD�VLD� QHOO¶LPPDJLQH�� (VVR LQIDWWL � q� FRPSRVWR� GD� XQD� GHFLQD� GL� FLWWDGLQL� YRORQWDUL�HG�q�FRRUGLQDWR�GDOO¶$VVHVVRUH�DOOH�3ROLWLFKH�*LRYDQLOL �,O � YRORQWDULDWR� WRWDOH� UHQGH� LO � JUXSSR� WURSSR� IUDJLOH� GL� IURQWH� DL� SUREOHPL� GL�WHPSR�GLVSRQLELOH� H� GL� FRQWLQXLWj� FKH�SRVVRQR� LQVRUJHUH� LQ� IXWXUR��/¶LQVHULPHQWR�GHOO¶$VVLVWHQWH� 6RFLDOH�� XQLFR� RSHUDWRUH� SURIHVVLRQDOH� FRPXQDOH� FRLQYROJLELOH��
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SRWHYD� UDSSUHVHQWDUH� XQD� JDUDQ]LD� SHU� OD� FRQWLQXLWj�� 7XWWDYLD�� UHVDVL�LPSURSRQLELOH�TXHVWD�LSRWHVL��QHVVXQ¶DOWUD�DOWHUQDWLYD�q�VWDWD�ULFHUFDWD�,O � FRRUGLQDPHQWR� GL� XQ� RUJDQR� WHFQLFR� H� YRORQWDULR� GD� SDUWH� GHOO¶$VVHVVRUH� DOOH�3ROLWLFKH�*LRYDQLOL � � D� SDUWH� LO � FDVR� VSHFLILFR�GHOOD�SHUVRQD� LQ�TXHVWLRQH� �SLHQD�GL�EXRQD� IHGH� H� ULVRUVH� SHUVRQDOL�� � q� XQ� XOWHULRUH� HOHPHQWR� GL� YRODWLOLWj�� VL� VD� FKH�JOL� $PPLQLVWUDWRUL� YDQQR� H� YHQJRQR�� ,QROWUH� O¶HVSRVL]LRQH� FRVu� GLUHWWD� GD� SDUWH�GL� XQ� SROLWLFR�� UHQGH� IUDJLOH� O¶LPPDJLQH� GHO� &RPLWDWR� H� WHQGH� D� IDUOR� DSSLDWWLUH�VX� TXHOOD� GHOO¶$PPLQLVWUD]LRQH�� WRJOLHQGR� DG� HVVR� OD� IXQ]LRQH� GL� HQWH� RSHUDWRUH�D�QRPH�GHOO¶LQWHUD�FRPXQLWj�4XHVWH� RVVHUYD]LRQL� ULPDQGDQR� DO� PRGHOOR� GHOOD� FRQVXOHQ]D�� FLRq� VWLPRODQR� D�FKLHGHUFL� VH�� QHL� SLFFROL� &RPXQL�� O¶DSSRUWR� GL� XQ� RUJDQR� WHFQLFR±SURIHVVLRQDOH�GHEED�FRQILJXUDUVL�FRPH�QHL�PHGL�H�JUDQGL�,Q� TXHVWL� XOWLPL� q� JLXVWR� LSRWL]]DUH� O¶HVLVWHQ]D�� DQFKH� SRWHQ]LDOH�� GL� ULVRUVH�SURIHVVLRQDOL� VWDELOL � GD� TXDOLILFDUH� H� IDU� FRLQYROJHUH� QHOOD� JHVWLRQH� DXWRQRPD� GL�XQ� SURJHWWR� GL� 3UHYHQ]LRQH�� TXLQGL� XQ� PRGHOOR� GL� LQWHUYHQWR� FKH� YHGD� OD� ULVRUVD�HVWHUQD�FRPH�FRQVXOHQWH�SDUH�DSSURSULDWR��LQ�TXDQWR�QRQ�GLUHWWLYR�Qp�YLFDULDQWH�0D� QHL� SLFFROL� &RPXQL�� TXDOL� ULVRUVH� SURIHVVLRQDOL� VWDELOL � SRVVRQR� HVVHUH�FRLQYROJLELOL" � (� OD� FRQVHJQD� DO� YRORQWDULDWR�� VLD� SXUH� UHVR� SL�� FRPSHWHQWH�� RIIUH�VXIILFLHQWL�JDUDQ]LH�GL�FRQWLQXLWj"Ê� WURSSR� SUHVWR� SHU� GDUH� ULVSRVWH� D� TXHVWL� LQWHUURJDWLYL� �O¶LQWHUYHQWR� q� WHUPLQDWR�GD� WUH� PHVL� H� SHU� RUD� LO � 3URJHWWR� FRQWLQXD� LQ� PRGR� VRGGLVIDFHQWH��� 7XWWDYLD��O¶LPSUHVVLRQH� q� FKH�QHL� SLFFROL�&RPXQL� DYUHPPR�SL��JDUDQ]LH�GL� FRQWLQXLWj� VH�DO�PRGHOOR� FRQVXOHQ]LDOH� IRVVH� DIILDQFDWD� XQ¶LSRWHVL� GL� LQVHULPHQWR� QHOOD� FRPXQLWj�GL� XQD� ULVRUVD� SURIHVVLRQDOH� VWDELOH�� ,Q� DOWUH� SDUROH�� VDUHEEH� DXVSLFDELOH� FKH�� QHL�SLFFROL� &RPXQL�� DOOD� FRQVXOHQ]D� SHU� OR� VYLOXSSR� GHL� SURFHVVL� FRPXQLWDUL� VL�DIILDQFDVVH� R� VXFFHGHVVH� OD� SUHVHQ]D� GL� XQ� ³DQLPDWRUH� GL� FRPXQLWj´�� IRUWH� GL� XQ�FRQWUDWWR� SURIHVVLRQDOH� FRQWLQXDWLYR� QHO� WHPSR�� &RPH� ULVROYHUH� LO � SUREOHPD�HFRQRPLFR"� 'DO� PRPHQWR� FKH� XQD� ULVRUVD�� DQFKH� SDUW�WLPH�� PD� SURIHVVLRQDOH� H�FRQWLQXDWLYD�� SXz� FRVWDUH� GDL� GLHFL� DL� YHQWL� PLOLRQL� O¶DQQR�� q� SRVVLELOH� FKH� WDOH�VRPPD� SRVVD� HVVHUH� LQGLVSRQLELOH� SHU� XQ� SLFFROR�&RPXQH��$OORUD� OH� YLH� G¶XVFLWD�VRQR� WUH�� /D� SULPD� FRQVLVWH� QHO� ULFRUVR� DOOH� ,VWLWX]LRQL� VRSUD�VLVWHPLFKH��3URYLQFLD�� 5HJLRQH�� *RYHUQR��� SHU� OH� TXDOL� XQ� LQYHVWLPHQWR� LQ� ULVRUVH� VWDELOL �VDUHEEH� SUHIHULELOH� DOOH� GHFLQH� GL� DWWXDOL� LQWHUYHQWL� HIILPHUL��/D� VHFRQGD� FRQVLVWH�QHO� ³FOLHQWH� FRPXQLWj´�� O¶RSHUDWRUH� SRWUHEEH� HVVHUH� UHWULEXLWR� QRQ� VROR� GDOO¶(�/��PD� DQFKH� GDOOH� RUJDQL]]D]LRQL� GHO� SULYDWR� VRFLDOH� DOOH� TXDOL� SRWUHEEH� IRUQLUH�TXHL� VHUYL]L� FKH�SHU� L �YRORQWDUL� VRQR�PROWR�RQHURVL� �RUJDQL]]D]LRQH��SURPR]LRQH��GRFXPHQWD]LRQH�� SXEEOLFLWj�� FRQWDWWL � EXURFUDWLFL� FRQ� OH� LVWLWX]LRQL��� /D� WHU]D�SRWUHEEH� SUHYHGHUH� SHU� O¶RSHUDWRUH� XQD� SDUWH� GL� ILQDQ]LDPHQWR� GD� SDUWH� GHOO¶(�/��R�H� GHO� FOLHQWH� FRPXQLWj� H� XQD� SDUWH� FRPH� ULFDYR� GD� LQL]LDWLYH� D� SDJDPHQWR�RIIHUWH� DOOD� FLWWDGLQDQ]D� �VHUYL]L� SHU� PLQRUL� R� JLRYDQL�� YDFDQ]H�� IHVWH�� FRQFHUWL� �HFF���
�� 5DIILQD]LRQH�GHO�PRGHOOR
O � PRGHOOR� FKH� DEELDPR� SUHVHQWDWR� LQ� TXHVWR� DUWLFROR� SXz� HVVHUH� GHILQLWR� FRPH�GL� ³FRPXQLWj´�� /D� SUHYHQ]LRQH� SULPDULD� GHO� GLVDJLR� VL� FRQILJXUD� GXQTXH� FRPH�XQ� LQWHUYHQWR� VSHFLILFR�� SUR�DWWLYR�� SURJUDPPDWR�� YDOXWDELOH�� GL� VYLOXSSR� GHOOH�FRPSHWHQ]H� FRPXQLWDULH� UHODWLYH� DOO¶HVSUHVVLYLWj�� OD� SDUWHFLSD]LRQH�� OD�FRRSHUD]LRQH� GL� WXWWL � L � VXRL� VHWWRUL� � 8Q� VLPLOH� PRGHOOR� SUHYHGH� XQ� PHWRGR�� FLRq�
,
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XQ� SHUFRUVR� FRQ� XQD� VHULH� GL� SXQWL� IHUPL� REEOLJDWL� � O¶DVVHQ]D�GL� RJQXQR�GHL� TXDOL�LQGHEROLVFH�OH�VSHUDQ]H�GL�VXFFHVVR��� FRPPLWWHQWH�³IRUWH´��FRQYLQWR�H�FUHGLELOH��LQWHUQR�DOOD�FRPXQLWj�� DGHVLRQH� FRQVDSHYROH� H� DWWLYLWj� GHO� PDJJLRU� QXPHUR� GHL� JUXSSL� H� GHOOH�LVWLWX]LRQL�DWWLYH�QHO�VLVWHPD�� SUHFLVD� H� IRUPDOH� ³LQJHJQHULD´� GHO� VLVWHPD� GHL� JUXSSL� DWWLYL� QHO� 3URJHWWR� �FKL�VL�DVVXPH�OD�UHVSRQVDELOLWj�GL�IDUH�FRVD��� DWWLYD]LRQH� GL� YRORQWDULDWR� DG� KRF� SHU� LO � 3URJHWWR� �VSHFLH� QHOOH� IDVFH� GL�XWHQ]D�SL��GLUHWWDPHQWH�LQWHUHVVDWH��� SUHVHQ]D�R� LQVHULPHQWR GL�XQ�DGHJXDWR�QXPHUR�GL� ULVRUVH�SURIHVVLRQDOL� VWDELOL � �FKH�FRPSHQVLQR�OD�WUDQVLWRULHWj�GHOOD�FRQVXOHQ]D�� IRUWH� H� TXDOLILFDWR� SLDQR� GL� ³PDUNHWLQJ´� �LQIRUPD]LRQH�� SURPR]LRQH��LQFHQWLYL��HFF���� SUHFLVD�GLVWLQ]LRQH�IUD�UXROL�WHFQLFL�H�SROLWLFL�� DXPHQWR� GHOOH� FRPSHWHQ]H� HGXFDWLYH�� DQLPDWLYH� H� FRRSHUDWLYH� QHO� PDJJLRU�QXPHUR�SRVVLELOH�GL�VRJJHWWL�� IRUWH� VSLQWD� DOOH� FRQQHVVLRQL� LQWHU�LVWLWX]LRQDOL� � LQWHU�VHWWRULDOL � H� LQWHU�JHQHUD]LRQDOL�
127(�� ,O � 3URJHWWR� q� VWDWR� FRPPLVVLRQDWR� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� DOO¶$5,36� FRQ�OD� FRSHUWXUD� ILQDQ]LDULD� WRWDOH� RIIHUWD� GDOOD� /HJJH� ���� �������������� SHU� L O �W U LHQQLR�� � *OL � DXWRUL � GHOO¶DUW LFROR� VRQR� DQFKH� JOL � RSHUDWRUL � FKH� KDQQR� DYXWR�PDJJLRUL � UHVSRQVDELO L Wj� QHO � 3URJHWWR�� FKH� WXWWDYLD� KD� DYXWR� DQFKH� L O � FRQWULEXWR� GL �)DEUL]LR� $OERQ L� � ,JQD]LR� 'UXGL� � 0DULD� 9LWWRULD� 6DUGHOOD� � SHU� JOL � DVSHWW L � GHOOD�ULFHUFD�LQWHUYHQWR� H� GHOOD� IRUPD]LRQH�� H� TXHOOR� GL � .LNL� YRQ� %RUULHV� � 7RWL � /LFDWD� H�5REHUWD�0LJOLDFFLR�SHU�O¶DQLPD]LRQH�GHOOD�IDVH�GL �DYYLR��� 8Q� ULQJUD]LDPHQWR� SDUW LFRODUH� YD� DOO¶$VVHVVRUH� DOOH 3ROL W LFKH� *LRYDQLO L � GHO �&RPXQH� GL � 6DQ� )HUPR� �&RPR��� 3LHUOXLJL � 0DVFHWW L � � DO OD� FXL� DSHUWXUD� H� WHQDFLD� VL �GHYH�OD�PDJJLRU�SDUWH�GHL �VXFFHVVL �GHO �3URJHWWR�GHVFUL W WR��� &KL� IRVVH� LQWHUHVVDWR� DG� DSSURIRQGLUH� O¶DSSURFFLR� $5,36� FLUFD� JOL � LQWHUYHQWL � GL �3UHYHQ]LRQH� SXz� FRQVXOWDUH� *�� &RQWHVVD� ³35(9(1=,21(� 35,0$5,$� '(//(�7266,&2',3(1'(1=(´��&OXS��0LODQR�������
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0(72',�	�67580(17,
4XHVWD� UXEULFD� LQWHQGH� SUHVHQWDUH� PHWRGL� H� WHFQLFKH� GL� ODYRUR�� WLSLFKH� GHOOD�3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� 0ROWH� GHOOH� WHFQLFKH� FKH�VDUDQQR� SUHVHQWDWH� VRQR� QDWH� DOO 
 LQWHUQR� GL� TXHVWH� GLVFLSOLQH�� PROWH� VRQR� VWDWH�RULJLQDWH� GHQWUR� FRQWHVWL� GLYHUVL�� PD� SRL� LQWHJUDWH� FRQ� HVVH�� /D� UXEULFD� YXROH�SUHVHQWDUH� LO � NQRZ� KRZ� �FRPH� VL� ID�� UHODWLYR� DO� ODYRUR� GL� IRUPD]LRQH� R� GL�LQWHUYHQWR�QHL�VLVWHPL�

)HUUXFFLR�&DYDOOLQ
8QR�VWUXPHQWR�SHU�OD�FUHDWLYLWj�OD�PDSSD�PHQWDOH

XDQWR� ULXVFLDPR� DG� XVDUH� GHO� QRVWUR� SRWHQ]LDOH� PHQWDOH"� 4XDQWR� QH�LPSLHJKLDPR�QHO�ODYRUR�H�QHOO¶DWWLYLWj�TXRWLGLDQD"$WWRUQR� DJOL� DQQL� µ���� JOL� SVLFRORJL� VWLPDYDQR� FKH� O 
LQGLYLGXR� HUD� LQ� JUDGR� GL�XWLOL]]DUH� FLUFD� LO � ���� GHOOD� FDSDFLWj� GHO� FHUYHOOR�� QHJOL� DQQL� WUD� LO � µ��� HG� LO � µ���WDOH� VWLPD� HUD� VFHVD� DO� ����� 1HJOL� DQQL� µ���� LQILQH�� O 
RULHQWDPHQWR� SUHYDOHQWH�HPHUVR� GDOOH� ULFHUFKH� q� TXHOOR� GL� ULWHQHUH� FKH� O 
LPSLHJR� FRUULVSRQGD� D� SRFKL�SXQWL�SHUFHQWXDOL�3DUDGRVVDOPHQWH�� LQ� XQD� VRFLHWj� GRYH� DXPHQWD� OD� FRPSOHVVLWj� H� TXLQGL� OD�SUREOHPDWLFLWj�� VFRSULDPR� GL� SRVVHGHUH� SRFKL� VWUXPHQWL� SHU� WURYDUH� ULVSRVWH�LQQRYDWLYH��SXU�GLVSRQHQGR�GL�XQD�SRWHQ]LDOLWj�ULFFKLVVLPD�'DOOD� VHFRQGD� PHWj� GL� TXHVWR� VHFROR�� WXWWDYLD�� GLYHUVL� VWXGLRVL� H� ULFHUFDWRUL� � WUD�FXL� 3�� *XLOIRUG�� 3�� 7RUUDQFH�� $�� 2VERUQ�� (�� 'H� %RQR�� KDQQR�PHVVR� D� SXQWR� XQD�VHULH� GL� PHWRGRORJLH� H� WHFQLFKH� SHU� LQFUHPHQWDUH� O 
XVR� GHOOH� ULVRUVH� PHQWDOL� LQ�RWWLFD� LQQRYDWLYD�� /¶DPELWR� GHOOD� FRVLGGHWWD� &UHDWLYLWj� $SSOLFDWD� VL� q� VYLOXSSDWR�VRSUDWWXWWR� QHJOL� XOWLPL� GXH� GHFHQQL�� WUDGXFHQGR� PRGHOOL � WHRULFL� LQ�FRPSRUWDPHQWL� H� SURFHGXUH� FKH� IDFLOLWDQR� H� VWLPRODQR� VLD� LO � ODYRUR� LQGLYLGXDOH�FKH�TXHOOR�GL�JUXSSR�8Q� FRQWULEXWR� VLJQLILFDWLYR� DO� SURJUHVVR LQ� TXHVWR� VHWWRUH� q� VWDWR� GDWR� GD�VWXGLRVL� QRQ� DSSDUWHQHQWL� DOO 
DPELWR� SVLFRORJLFR�� PD� RSHUDQWL� QHO� VHWWRUH�QHXURILVLRORJLFR�*OL� VWXGL� GL� 1�� +HUPDQQ� VXO� IXQ]LRQDPHQWR� FHUHEUDOH� KDQQR� DLXWDWR� D�FRPSUHQGHUH� FRPH� GLIIHUHQWL� ]RQH� FRQWULEXLVFDQR� DOO 
HODERUD]LRQH� GHO� SHQVLHUR��8Q� QRWHYROH� SURJUHVVR� QHOO 
XVR� GHL� SURFHVVL�PHQWDOL� SHU� VWLPRODUH� OD� FUHDWLYLWj� q�GRYXWR� D� 5RJHU� 6SHUU\�� XQ� QHXURILVLRORJR� GHO� &DOLIRUQLD� ,QVWLWXWH� RI� 7HFKQRORJ\�FKH�� DWWUDYHUVR� DOFXQL� HVSHULPHQWL� VX� SD]LHQWL� HSLOHWWLFL� � q� ULXVFLWR� D� GLPRVWUDUH�OD� GLIIHUHQ]D� IXQ]LRQDOH� GHL� GXH� HPLVIHUL� FHUHEUDOL� � 6SHUU\� KD� WURYDWR� FKH��PHQWUH� O 
HPLVIHUR� VLQLVWUR� q� UHVSRQVDELOH�GHO� OLQJXDJJLR�� GHOOD� ORJLFD�� GHL� QXPHUL�GHOOH� VHTXHQ]H�� FRJOLH� L � GHWWDJOL� � q� OLQHDUH� H� VLPEROLFR� H� UDSSUHVHQWD]LRQDOH��O 
HPLVIHUR� GHVWUR� HODERUD� LPPDJLQL�� ULWPL�� PXVLFD�� O 
LPPDJLQD]LRQH�� FRJOLH� JOL�LQVLHPL�� OH� UHOD]LRQL�� 2JJL�� TXLQGL�� YLHQH� FRPXQHPHQWH� DFFHWWDWD� OD� VSHFLILFLWj�IXQ]LRQDOH� GHJOL� HPLVIHUL� FHUHEUDOL� � H� VX� TXHVWR� DVVXQWR� VRQR� VWDWH� HODERUDWH� OH�PHWRGRORJLH�SHU�OR�VYLOXSSR GHOOD�FUHDWLYLWj�
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7UD� JOL� VWUXPHQWL� LPSLHJDWL� SHU� UHFXSHUDUH� LQ� PRGR� VLQHUJLFR� H� SHU� YDORUL]]DUH�SDUWH� GHOOH� ULVRUVH�PHQWDOL� D� ILQL� LQQRYDWLYL�� OD�0DSSD�0HQWDOH� q� FHUWDPHQWH� XQR�GHL�SL��HIILFDFL�(VVD� q� VWDWD� VYLOXSSDWD� QHJOL� DQQL� ¶��� GD� 7RQ\� %X]DQ� H� KD� RJJL� DFTXLVLWR� XQD�GLIIXVLRQH�LQ�PROWL�DPELWL�VLD�GHOO 
HGXFD]LRQH�FKH�GHOO 
RUJDQL]]D]LRQH�,Q� WHUPLQL� GL� IXQ]LRQDPHQWR� FHUHEUDOH� HVVD� FRQVHQWH� O 
DWWLYLWj� FRQWHPSRUDQHD� GHL�GXH� HPLVIHUL� � YDORUL]]DQGR� DO� FRQWHPSR� VLD� LO � SHQVLHUR� ORJLFR�OLQHDUH� GL� VLQLVWUD��VLD�TXHOOR�VLVWHPLFR�UHOD]LRQDOH�GL�GHVWUD�
�� *OL�HOHPHQWL�GHOOD�0DSSD�0HQWDOH
O � YDQWDJJLR� GL� TXHVWR� VWUXPHQWR� q� FKH� REEOLJD� OD� PHQWH� D� FRJOLHUH�FRQWHPSRUDQHDPHQWH� LO � WHPD� �PDSSDWR�� VLD� QHO� VXR� LQVLHPH� VLD� QHL� GHWWDJOL�FKH� OR�FRPSRQJRQR��6L� LPSLHJD�SHU�HVSORUDUH�XQ�SUREOHPD�HG�XQD�VLWXD]LRQH� LQ�PRGR� DSHUWR� H� GLYHUJHQWH�� VHQ]D� HVVHUH� FDWWXUDWL� GDOOH� WUDSSROH� GHOOD� ORJLFD� H�GHOOH�FRQRVFHQ]H�JLj�DFTXLVLWH�&RPH�VL�FRVWUXLVFH�SUDWLFDPHQWH"x ,O � WHPD� FHQWUDOH� GD� IRFDOL]]DUH� q� WUDVFULWWR� R� UDSSUHVHQWDWR� VLPEROLFDPHQWH� DO�FHQWUR� GL� XQ� IRJOLR� ELDQFR�� 1HO� FDVR� VL� WUDWWL � GL� XQ� ODYRUR� IDWWR� LQ� JUXSSR� OD�0DSSD�GHYH�HVVHUH�YLVLELOH�D�WXWWL �$OO 
LQL]LR� q� IRQGDPHQWDOH� PHWWHUH� D� IXRFR� FRQ� SUHFLVLRQH� LO � WHPD� GL� DQDOLVL� � 6L�WUDWWD� GL� ���� SDUROH� FKH� UDSSUHVHQWDQR� O 
HVVHQ]D� GHO� WHPD� D� FXL� SHQVDUH��6RSUDWWXWWR� VH� VL� WUDWWD� GL� VLWXD]LRQL� FRPSOHVVH� R� DUWLFRODWH�� FL� VL� GHYH� VIRU]DUH�SHU� FRJOLHUQH� O 
HVVHQ]D�� LO � YHUR� FXRUH�� 'RYHUOH�� SHUWDQWR�� GHVFULYHUH� DWWUDYHUVR�XQ¶XQLFD� SDUROD�� FRVWULQJH� DG� XQ� ODYRUR� GL� HVWUHPD� VLQWHVL�� PD� DQFKH� DG�XQ
D]LRQH� GL� FKLDULILFD]LRQH�� 4XDORUD� QHO� WHPD� VLDQR� SUHVHQWL� HOHPHQWL�GLYHUVLILFDWL � � OD� VLQWHVL� GD� FXL� SDUWLUH�� FRVWULQJH� D� VHOH]LRQDUH� TXHOOR�IRQGDPHQWDOH�� 8Q� XOWHULRUH� YDQWDJJLR� GL� TXHVWR� �FRQFHQWUDWR�� q� FKH� DELWXD� D�GLVWLQJXHUH� WUD� HOHPHQWL� GHO� SUREOHPD H� VLQWRPL� GHOOR� VWHVVR�� 1RQ� q� LQIUHTXHQWH��LQIDWWL � � FKH� L� GXH� YHQJDQR� VFDPELDWL� WUD� ORUR�� FRQ� LO � ULVFKLR� GL� LQWHUYHQLUH� VXOOH�PDQLIHVWD]LRQL�HVWHULRUL� �SLXWWRVWR�FKH�VXOOH�FDXVH�GL�XQ�SUREOHPD�x 'DOOR� VWLPROR� FRVWLWXLWR� GDO� WHPD� WUDVFULWWR� VL� LQL]LD� DG� DVVRFLDUH� LQ� PDVVLPD�OLEHUWj�� ODVFLDQGR� IOXLUH� OLEHUDPHQWH� OH� LGHH� FKH� YHQJRQR� DOOD�PHQWH� HG� HYLWDQGR�GL� JLXGLFDUOH�� TXHVWH� YDQQR� WUDVFULWWH� QHO� IRJOLR� DWWUDYHUVR� SDUROH� FKLDYH� R�FRQFHWWL � GL� HVWUHPD� VLQWHVL�� /H� SDUROH� FKLDYH� VRQR� QRPL� R� YHUEL� FKH�UDSSUHVHQWDQR�VLQWHWLFDPHQWH�FRQFHWWL �SL��FRPSOHVVL�/¶HVWHQVRUH� GHYH� SUHRFFXSDUVL� GL� WUDVFULYHUH� FKLDUDPHQWH� LO � FRQWULEXWR� GL� RJQL�SDUWHFLSDQWH� HYLWDQGR� GL� WUDODVFLDUQH� DOFXQL� HG� LQYLWDQGR� D� QRQ� YDOXWDUQH� OD�SRUWDWD�� 2ELHWWLYR� q� TXHOOR� GL� UDFFRJOLHUH� RJQL� FRQWULEXWR� GHO� JUXSSR� VHQ]D�LQWHUYHQLUH�FRQ�PRGDOLWj�YDOXWDWLYD�x 2JQL� SDUROD� FKLDYH� DJJLXQWD� q� FRQQHVVD� JUDILFDPHQWH� D� TXHOOD� FKH� O 
KD�RULJLQDWD�� PHGLDQWH� XQ� WUDWWR� JUDILFR�� 4XHVWR� VLPEROR� VHUYH� D� GHILQLUH� OD�FRQWLJXLWj�WUD�L �GXH�FRQFHWWL �HG�LO �ORUR�OHJDPH�x /H� SDUROH FKLDYH� YHQJRQR� WUDVFULWWH� UDJJUXSSDQGROH� LQ� VWUXWWXUH� �UDPLILFDWH��H� SRVWH� UDGLDOPHQWH� ULVSHWWR� DO� FHQWUR�� 7DOL� UDJJUXSSDPHQWL� UDSSUHVHQWDQR��FDWHJRULH�� RPRJHQHH�� $� TXHVWR� SURSRVLWR� YD� QRWDWR� FKH� OD� FRVWUX]LRQH� LQ�FDWHJRULH� VHJXH� OD� ORJLFD� GHOO 
HVWHQVRUH� GHOOD� 0DSSD�� &Lz� VLJQLILFD� FKH�� VH� FL� VL�WURYD� LQ� JUXSSR�� OH� VHTXHQ]H� LQGLFDWH� GDO� WUDVFULWWRUH� SRVVRQR� QRQ� HVVHUH�FRQGLYLVH� GD� JOL� DOWUL �PHPEUL�� 3HU� VXSHUDUH�� DOPHQR� LQ� SDUWH� TXHVWR� RVWDFROR�� FKL�
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SURSRQH� XQD� SDUROD� FKLDYH�� KD� OD� SRVVLELOLWj� GL� LQGLFDUH� DQFKH� O 
HYHQWXDOH� DOWUD�SDUROD�GHOOD�0DSSD�D�FXL�YD�JUDILFDPHQWH�FROOHJDWD�x 6L� SRVVRQR� LPSLHJDUH� FRORUL� R� VLPEROL� JUDILFL� SDUWLFRODUL� SHU� VWLPRODUH� DOWUH�FRQQHVVLRQL� R� LQGLFDUH� �VQRGL�� FKLDYH� WUD� L � FRQFHWWL � HVSUHVVL�� /¶XVR� GL�VLPERORJLD� QRQ� OHWWHUDOH� FRVWLWXLVFH� XQ� DJJDQFLR� XOWHULRUH� SHU� OD� OHWWXUD�DWWUDYHUVR�O 
HPLVIHUR�GHVWUR�/D� 0DSSD� 0HQWDOH� QRQ� UDSSUHVHQWD� XQ� ODYRUR� FRPSOHWR� LQ� Vp�� PD� O 
LQL]LR� GL�XQ¶DWWLYLWj� FKH� SURVHJXLUj� DWWUDYHUVR� RSHUD]LRQL� GL� PDJJLRUH� GHWWDJOLR�� (VVD� q�TXLQGL� SDUWH� GL� XQ� SURFHVVR� FKH LQL]LD� DWWUDYHUVR� XQD� YLVLRQH� G
LQVLHPH� GHO�SUREOHPD�� GD� FXL� VL� HYLGHQ]LDQR� DOFXQH� LQGLFD]LRQL� GL� GHWWDJOLR� SHU� LO � ODYRUR�VXFFHVVLYR�$OFXQH� UHJROH� GL� ODYRUR� GHYRQR� HVVHUH� ULVSHWWDWH� GDO� JUXSSR�� )RQGDPHQWDOPHQWH�VL� WUDWWD� GHL� VXJJHULPHQWL� HODERUDWL� GD� $�� 2VERUQ� SHU� OD� VXD� IDPRVD� WHFQLFD� GHO�%UDLQVWRUPLQJ�x $EROLUH� RJQL� IRUPD� GL� FHQVXUD� H� GL� FULWLFD� DOOH� SURSRVWH�� 4XHVWD� QRUPD� YDOH�QHL� FRQIURQWL� GHL� FROOHJKL�� PD� QRQ� YD� WUDVFXUDWD� QHL� FRQIURQWL� GL� Vp� VWHVVL��4XDQWH� YROWH�� LQIDWWL � � VL � q� SRUWDWL � DOO 
DXWRFHQVXUD SHU� LO � W LPRUH� GL� YHQLUH� FULWLFDWL�R� YDOXWDWL� GDO� JUXSSR"� 3HU� TXHVWR� O 
DEROL]LRQH� GHOOD� FULWLFD� FRQWULEXLVFH� D� FUHDUH�XQ�FOLPD�GL� VLFXUH]]D�SVLFRORJLFD� LQ�FXL� OH�SHUVRQH�VL�VHQWRQR� OLEHUH�GL�HVSULPHUH�UHDOPHQWH�RJQL�DVVRFLD]LRQH�FKH�YLHQH�DOOD�PHQWH�x /DYRUDUH� FRQ� O 
RELHWWLYR� GL� FHUFDUH� OD� TXDQWLWj� SLXWWRVWR� FKH� OD� TXDOLWj�� ,Q�DOWUH� SDUROH� VL� WUDWWD� GL� WURYDUH�PROWH� DVVRFLD]LRQL� FKH� DUULFFKLVFDQR� LO � TXDGUR� GL�ODYRUR�x $FFHWWDUH� DQFKH� FLz� FKH� DSSDUHQWHPHQWH� VHPEUD� VOHJDWR� GDO� WHPD� SHUFKp�DVVXUGR� R� IDQWDVWLFR�� ,Q� UHDOWj� RJQL� DVVRFLD]LRQH� KD� XQ� VLJQLILFDWR� SHU� FKL� OD�HVSULPH�HG�q�FHUWDPHQWH�OHJDWD�DO�WHPD�GL�ODYRUR�x 2JQL�SDUROD�FKLDYH� WUDVFULWWD�QHO� IRJOLR�SXz�FRVWLWXLUH� OR� VSXQWR�SHU� UHDOL]]DUH�XOWHULRUL� DVVRFLD]LRQL�� 4XLQGL� QRQ� VL� WUDWWD� VRODPHQWH� GL� IDUH� FROOHJDPHQWL� FRQ� LO �WHPD� GL� SDUWHQ]D�� PD� q� XWLOH� PROWLSOLFDUH� WDOL � RFFDVLRQL� FRQ� RJQL� VWLPROR�VXJJHULWR�GDOOH�DOWUH�SDUROH�FKLDYH�4XDQWR� SL�� YHQJRQR� ULVSHWWDWH� TXHVWH� UHJROH� GL� ODYRUR�� WDQWR� SL�� OD� 0DSSD�0HQWDOH� ULHVFH� D� IDYRULUH� LO � UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SHU� FXL� q� VWDWD�LPSLHJDWD�� ,QIDWWL � VL � WUDWWD� GL� DOORQWDQDUVL� VHPSUH� SL�� GDO� WHPD� FHQWUDOH� GL� DQDOLVL�SHU� VFRSULUH�� DWWUDYHUVR� OH� OLEHUH� DVVRFLD]LRQL�� DVSHWWL � VHPSUH� SL�� LQVROLWL � H� VROR�DSSDUHQWHPHQWH�ORQWDQL�GD�TXHOOR�GL�SDUWHQ]D�4XDQWR� SL�� SURFHGH� LO SHUFRUVR� DVVRFLDWLYR�� WDQWR� SL�� VL� FROJRQR� FROOHJDPHQWL��GHEROL�� FRO� WHPD� FHQWUDOH��Ê� SURSULR� WDOH� OHJDPH�GHEROH� D� FRVWLWXLUH� XQD� YLVLRQH�RULJLQDOH� HG� LQVROLWD� FKH� QRQ� VDUHEEH� VWDWD� FHUWDPHQWH� FROWD� GD� XQ¶DQDOLVL�WUDGL]LRQDOH�GL� WLSR� OLQHDUH��/D� FUHDWLYLWj� FRQVLVWH�DSSXQWR�QHOOR� VIUXWWDPHQWR�GHL�OHJDPL� �GHEROL�� WUD� OH� LGHH�� DO� FRQWUDULR� GHOOD� ORJLFD� FKH� SULYLOHJLD� L � OHJDPL��IRUWL���JLj�FRQRVFLXWL�H�TXLQGL�SL��RYYLL�
*OL�XVL�GHOOD�0DSSD�0HQWDOH3RVVLDPR� GLVWLQJXHUH� GXH� WLSL� GL� 0DSSD� 0HQWDOH�� TXHOOD� 'LYHUJHQWH� H� TXHOOD�&RQYHUJHQWH�/D� SULPD�� TXHOOD� 'LYHUJHQWH�� q� XWLOH� QHL� FDVL� GL� HVSORUD]LRQH�� TXDQGR� QHFHVVLWD�XQD� SURJUHVVLYD� DSHUWXUD� VXO� WHPD� GL� DQDOLVL� � VHFRQGR� XQD� ORJLFD� GL� FRQWLQXR�DOODUJDPHQWR� GHO� FDPSR� GL� ODYRUR� H� TXLQGL� GHOO 
LQFUHPHQWR� GHOOH� LQIRUPD]LRQL�GLVSRQLELOL�
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/D� 0DSSD� 0HQWDOH� &RQYHUJHQWH� q� SDUWLFRODUPHQWH� LQGLFDWD� TXDQGR� VL� WUDWWD� GL�DWWLYDUH� XQ� SHUFRUVR� GL� ULGX]LRQH�� GL� VLQWHVL� GL� XQ� LQVLHPH� GL� LQIRUPD]LRQL�PROWR�DPSLR�� ,Q� TXHVWR� FDVR�� LQYHFH� FKH� XQD� PRGDOLWj� HVSORUDWLYD�� GLYLHQH� XQR�VWUXPHQWR GL� UDFFROWD� H� GL� VHOH]LRQH� GL� LQIRUPD]LRQL� H� VWLPROL�� ,O � VXR� RELHWWLYR��TXLQGL�� q� GL� HVWUDSRODUH� GD� XQ� XQLYHUVR� LQIRUPDWLYR� WURSSR� ULFFR� OH�SDUROH� FKLDYH�HG� L� FRQFHWWL � SL�� UDSSUHVHQWDWLYL� GHOO 
XQLYHUVR� VWHVVR�� 6LD� QHO� FDVR� GHOOD� 0DSSD�'LYHUJHQWH�� FKH� GL� TXHOOD� &RQYHUJHQWH�� OD� UHDOL]]D]LRQH� SUDWLFD� QRQ� SUHVHQWD�GLIIHUHQ]H� VLJQLILFDWLYH�� ,Q� UHDOWj� OH� GLYHUVH� 0DSSH� FRQVHQWRQR� LPSLHJKL�GLIIHUHQWL� � VHFRQGR� XQD� ORJLFD� GL� �DSHUWXUD�� R� GL� �FKLXVXUD��� 1RQ� VL� WUDWWD� GL�VWUXPHQWL�GLIIHUHQWL� �PD�GL�LPSLHJKL�FRQ�RELHWWLYL�RSSRVWL�
�� /H�$SSOLFD]LRQL�GHOOD�0DSSD�0HQWDOH�'LYHUJHQWH
R� VWUXPHQWR� SXz� HVVHUH� LPSLHJDWR� SHU� GLIIHUHQWL� XVL�� (FFR� L� SULQFLSDOL� PRGL�QHL�TXDOL�XWLOL]]DUOR�

���� 3URGX]LRQH�GL�LGHH
,Q� TXHVWR� VHQVR� UDSSUHVHQWD� XQR� VWUXPHQWR� FODVVLFR� GHO� SUREOHP� VROYLQJ�FUHDWLYR�� 3Xz� HVVHUH� LPSLHJDWR� VLD� LQ� VHVVLRQL� LQGLYLGXDOL� FKH� LQ� VHVVLRQL� GL�JUXSSR�� (VVR� IDYRULVFH� LO � O LEHUR� IOXLUH� GHOOH� LGHH� VYLOXSSDWH� VHFRQGR� OD� ORJLFD�GHOOH� OLEHUH� DVVRFLD]LRQL�� ,Q� XQ� FHUWR� VHQVR� VL� SXz� SDUDJRQDUH� DG� XQ%UDLQVWRUPLQJ� RUJDQL]]DWR�� QHO� TXDOH� OH� LGHH� YHQJRQR� UDJJUXSSDWH� VHFRQGR��DOEHUL��ORJLFL�FKH�UDSSUHVHQWDQR�FDWHJRULH�RPRJHQHH�2OWUH� FKH� XQR� VWUXPHQWR� SHU� SURGXUUH� LGHH�� SXz� FRVWLWXLUH� XQD� PRGDOLWj� GL�HVSORUD]LRQH�GL�XQ�SUREOHPD�SHU�VFRSULUH�LQWHUHVVDQWL�SLVWH�GL�ODYRUR�1HL� SURFHGLPHQWL� GL� SUREOHP� VROYLQJ�� LQIDWWL � � OD�0DSSD�0HQWDOH�SXz� FRVWLWXLUH� OD�IDVH�GL� DQDOLVL� GHO� SUREOHPD�SHU� VFRSULUH�DVSHWWL � LQVROLWL �R�QRQ�HYLGHQ]LDWL�GD�XQD�VXSHUILFLDOH� HVSORUD]LRQH�� /H� �UDPLILFD]LRQL�� GHOOD� 0DSSD� FRVWLWXLVFRQR� DOFXQH�GHOOH� IDFFH� GHOOD� VLWXD]LRQH� GD� ULVROYHUH�� ULVSHWWR� DOOH� TXDOL� GHWHUPLQDUH� XQD�VFDOD�GL�SULRULWj�
���� 6WHVXUD�GL�GLVFRUVL��DUWLFROL� �O LEUL
,O � WHPD� GD� VYLOXSSDUH� LQ� XQD� FRPSRVL]LRQH� VFULWWD� q� LO � IRFXV� GHOOD� 0DSSD�� /H�OLEHUH� DVVRFLD]LRQL� SRUWDQR� D� UDPLILFDUH� GHJOL� LQVLHPL� GL� FRQFHWWL � � 4XHVWL�UDSSUHVHQWHUDQQR� L� EORFFKL� SRUWDQWL� GHO� GLVFRUVR�� L � SDUDJUDIL� GHOO 
DUWLFROR� R� L�FDSLWROL� GHO� OLEUR�� 8QD� YROWD� GHILQLWD� OD� VHTXHQ]D� ORJLFD� GHOOH� SDUWL � � VDUj�SRVVLELOH� HQWUDUH� QHO� GHWWDJOLR� GHVFULWWLYR� GL� FLDVFXQD�� SDUWHQGR� GDOOH� VLQJROH�SDUROH� FKLDYH� FRQWHQXWH� LQ� RJQL� �UDPR�� GHOOD� 0DSSD�� 8QD� YROWD� LGHQWLILFDWH� OH�UDPLILFD]LRQL� SRUWDQWL� GHOOD� VWUXWWXUD�� SULPD� GL� SDVVDUH� DOOD� VWHVXUD� GHO� GHWWDJOLR�q� RSSRUWXQR� VWDELOLUH� OD� SULRULWj� GL� WUDWWD]LRQH� GHOOH� VWHVVH�� FRVWUXHQGR� FRVu� OR��VFKHOHWUR��GHOO 
LQWHUYHQWR�
���� 6RFLDOL]]D]LRQH�$XWRDQDOLVL
Ê� XQ� RWWLPR� HVHUFL]LR� GL� SUHVHQWD]LRQH� GHOOH� SHUVRQH� DOOD� FRVWLWX]LRQH� GL� XQ�JUXSSR� GL� ODYRUR�� 2JQXQR� UHDOL]]D� OD� SURSULD� 0DSSD� SRQHQGR� DO� FHQWUR� GHO�IRJOLR�LO �SURSULR�QRPH��

/
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,O � ODYRUR� LQWHUHVVDQWH� q� OD� VXFFHVVLYD� SUHVHQWD]LRQH� DO� JUXSSR� GL� FLDVFXQR�DWWUDYHUVR� OD� 0DSSD� UHDOL]]DWD� �LQ� TXHVWR� FDVR� SRWUHEEH� HVVHUH� LQWHUHVVDQWH�UHDOL]]DUOD�VX�XQ�IRJOLR�GL�DFHWDWR�H�SRL�SURLHWWDUOD�FRQ�OD�ODYDJQD�OXPLQRVD��2OWUH� DOOH� LQIRUPD]LRQL� VXOOH� SHUVRQH� GHO� JUXSSR�� TXHVWR� ODYRUR� FRQVHQWH� GL�HYLGHQ]LDUH� TXDOL� �FDWHJRULH�� VLDQR� VWDWH� VFHOWH� GDJOL� HVWHQVRUL�� ,QIDWWL � ROWUH� D�TXHOOD� SURIHVVLRQDOH�� VFRODVWLFD� R� DQDJUDILFD� LQ� JHQHUDOH�� LQ� PROWL� FDVL� YHQJRQR�LQVHULWH� FDWHJRULH� GLYHUJHQWL� �SDVVLRQL� QDVFRVWH�� SDVVDWHPSL�� VLWXD]LRQL� GL�ULILXWR�����FKH�DUULFFKLVFRQR�OD�SUHVHQWD]LRQH�FRQ�QRWL]LH�LQVROLWH�H�GLYHUWHQWL�,Q� DOFXQL� FDVL� OD� 0DSSD� SXz� HVVHUH� LPSLHJDWD� DQFKH� FRPH� VWUXPHQWR� GL�DXWRDQDOLVL� SHU� LGHQWLILFDUH� H�YDORUL]]DUH� FRPSRQHQWL� GHOOD�SHUVRQDOLWj�R�FDSDFLWj�XWLOL � DOO 
DWWLYLWj� R DO� EHQHVVHUH� GHOOD� SHUVRQD�� /D� 0DSSD� FRPH� DXWRDQDOLVL� VL� q�GLPRVWUDWD� XWLOH� DQFKH� SHU� DLXWDUH� D� GHILQLUH� L � SURSUL� RELHWWLYL� SURIHVVLRQDOL� R� GL�YLWD�GL�VRJJHWWL �FKH�QRQ�OL �DYHYDQR�DQFRUD�FKLDULWL �
���� 2UJDQL]]D]LRQH�GL�SURJHWWL
8Q� XOWHULRUH� FRQWULEXWR� GHOOD� 0DSSD� OR� VL� KD� QHOOD� VWHVXUD� GL� SURJHWWL � � ,O � IRFXV�SRVWR�DO� FHQWUR�GHO� IRJOLR�q�FRVWLWXLWR�GDJOL�RELHWWLYL� FKH�VL� LQWHQGRQR�SHUVHJXLUH��$WWUDYHUVR� OD� VWUXWWXUD� GHOOH� UDPLILFD]LRQL� VL� VYLOXSSDQR� OH� SDUWL � FRVWLWXWLYH� GHO�SURJHWWR�� GDOOH� ULVRUVH�� DL� WHPSL�� DOOH� SHUVRQH�� DJOL� VWUXPHQWL�� DOOH� YHULILFKH�� 8Q�DLXWR� DOO¶LGHQWLILFD]LRQH� GHL� UDPL� SULQFLSDOL� q� TXHOOR� GL� SRUVL� OH� GRPDQGH�� &KL"�&RVD"�4XDQGR"�'RYH"�3HUFKp"�&RPH"�5LVRUVH"2JQL� UDPLILFD]LRQH� YD� VYLOXSSDWD� ILQR� DG� LGHQWLILFDUH� DQFKH� JOL� HOHPHQWL� GL�GHWWDJOLR�FKH�FRQFRUURQR�DO�VXFFHVVR�GHO�SURJHWWR�
�� /H�$SSOLFD]LRQL�GHOOD�0DSSD�0HQWDOH�&RQYHUJHQWH
���� 3UHQGHUH�DSSXQWL
/D� 0DSSD� q� XQ� FRPRGR� VWUXPHQWR� SHU� SUHQGHUH� DSSXQWL� LQ� RFFDVLRQH� GL� OH]LRQL��FRQIHUHQ]H� R� VHPLQDUL�� $O� FHQWUR� GHO� IRJOLR� q� SRVWR� LO � WHPD� WUDWWDWR� GD� FXL� VL�GLSDUWRQR� OH� UDPLILFD]LRQL� SULQFLSDOL� FRVWLWXHQWL� L � VRWWRWHPL� LQWHUHVVDQWL� � /D� IDVH�VXFFHVVLYD� q� TXHOOD� GL� GHWWDJOLDUH� RJQL� VRWWRWHPD� LQ� SDUROH� FKLDYH� FKH� HQWUDQR�PDJJLRUPHQWH� QHOO 
DQDOLWLFR�� ,O � ULVXOWDWR� q� XQD� 0DSSD� FKH� FRQVHQWH� GL� FRJOLHUH�FRQ� XQ� XQLFR� FROSR� G
RFFKLR� WXWWR� O 
DUJRPHQWR�� HYLGHQ]LDQGR� VRSUDWWXWWR� OH�UHOD]LRQL� WUD� OH� VLQJROH� SDUWL � H� SHUPHWWHQGR� DQFKH� XQ
DQDOLVL� GHO� GHWWDJOLR��&HUWDPHQWH� TXHVWR� VWUXPHQWR� q� YDQWDJJLRVR� ULVSHWWR� DOOD� SUHVD� GL� DSSXQWL�WUDGL]LRQDOH� FKH� QRQ� IRUQLVFH� O 
LQVLHPH� GHO� WHPD� H� UHQGH� GLIILFLOH� OD� ULFHUFD� GL�VLQJROH�SDUWL �GHOOD�WUDWWD]LRQH�
���� 5LXQLRQL�HG�LQFRQWUL
,Q� TXHVWR� FDVR� OD� 0DSSD� q� XQ� SRWHQWH� H� ULFFR� VWUXPHQWR� GL� VLQWHVL� GL� FLz� FKH� q�DFFDGXWR� H� GHOOH� GHFLVLRQL� LQWUDSUHVH� GDO� JUXSSR�� ,� UDPL� SRVVRQR� VYLOXSSDUH� LQ�VHQVR� SURVSHWWLFR� FLz� FKH� DFFDGUj� GRSR� O 
LQFRQWUR�� &KL� IDUj� FKH� FRVD"� ,Q� TXDOL�WHPSL"�&RQ�TXDOL�ULVRUVH"�&RQ�TXDOL�VWUXPHQWL�GL�YHULILFD"8Q� XOWHULRUH� LPSLHJR� q� GL� UDFFRJOLHUH� JOL� RELHWWLYL� H� OH� DVSHWWDWLYH� GHL�SDUWHFLSDQWL� DOO 
LQL]LR GHOO 
LQFRQWUR� SHU� GHILQLUH�� GD� SDUWH� GHO� FRQGXWWRUH�� TXHOOL �FKH� SRWUDQQR� HVVHUH� VRGGLVIDWWL � � ,Q� TXHVWR� VHQVR� q� XQ� FRQWULEXWR� DOOD�
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UHDOL]]D]LRQH� GHO� &RQWUDWWR� 3VLFRORJLFR� WUD� LO � JUXSSR� HG� LO � FRQGXWWRUH� FKH� SRWUj�HVVHUH�PDQWHQXWR�YLVLELOH�GXUDQWH�WXWWR�O 
LQFRQWUR�
%LEOLRJUDI LD� 7��%X]DQ��8VLDPR�OD�WHVWD��)UDVVLQHOO L � ������ )��&DYDOO LQ� �0��6EHUQD��(VVHUH�FUHDWLYL��&LWWD�6WXGL� �0LODQR������� 1��+HUPDQQ��7KH�FUHDWLYH�%UDLQ��%UDLQ�%RRNV��/DNH�/XUH��1&������ $��2VERUQ��$SSOLHG�,PDJLQDWLRQ��6FULEQHU 
V�6RQV��1HZ�<RUN� ����� 3��5XVVHOO ��7KH�%UDLQ�%RRN��(�3��'XWWRQ��1HZ�<RUN������� 5�� 6SHUU\� �6RPH� JHQHUDO� DVSHFWV� RI � LQWHUKHPLVSKHULF� LQWHJUDWLRQ ´�� LQ� 9��0RXQWFDVWOH� � ,QWHUKHPLVSKHULF� UHODWLRQ�DQG�FHUHEUDO�GRPLQDQFH �� - � �+RSNLQV�3UHVV� ������ - ��:\FRII��0LQGPDSSLQJ��%HUNOH\�%RRNV��1HZ�<RUN������
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6&+('(�	�',63(16(
4XHVWD� UXEULFD� SUHVHQWD� VFKHGH� VLQWHWLFKH� UHODWLYH� D� XQ� SUREOHPD�� XWLOL]]DELOL �FRPH� VFKHPL� SHU� OH]LRQL� G¶DXOD� R� FRPH� GLVSHQVH� LQ� SURJHWWL � GL� IRUPD]LRQH� R� GL�ODYRUR�WHUULWRULDOH�7UDWWDQGRVL� GL� SUHVWD]LRQL� VLQWHWLFKH� HVVH� QRQ� DYUDQQR� XQ� DQGDPHQWR�GLVFRUVLYR�� PD� SHU� SXQWL� R� WDYROH� VLQRWWLFKH�� H� VDUDQQR� FRUUHGDWH� GL� LQGLFD]LRQL�ELEOLRJUDILFKH� XWLOL � SHU� JOL� DSSURIRQGLPHQWL� � ,� PDWHULDOL� SXEEOLFDWL� LQ� TXHVWD�UXEULFD�� FRPH� WXWWL � TXHOOL � SURSRVWL� GD� *2	&�� SRVVRQR� HVVHUH� IRWRFRSLDWL� H�XWLOL]]DWL� SHU� GLYXOJD]LRQH�� VHQ]D� DOFXQD� DXWRUL]]D]LRQH�� 385&+Ê� 6,$�'(%,7$0(17(� &,7$7$� /$� )217(� �DXWRUH�� QXPHUR�� QRPH� H� LQGLUL]]R� GHOOD�5LYLVWD��

*XLGR�&RQWHVVD/H�SDUROH�FKLDYHGHOO¶(YDOXDWLRQ
RQ� LO � WHUPLQH� HYDOXDWLRQ� LQGLFKLDPR� XQ� SURFHVVR� IRUPDOL]]DWR� GL� YHULILFD� H�YDOXWD]LRQH� GHOO¶HIILFLHQ]D�� GHOO¶HIILFDFLD� H� GHOOD� VRGGLVID]LRQH� GL� XQ�LQWHUYHQWR��SURJHWWR�R�VHUYL]LR�

3URFHVVR�IRUPDOL]]DWR&RQ� TXHVWR� WHUPLQH� LQWHQGLDPR� XQD� VHTXHQ]D� WUDVIHULELOH� GL� DWWL � LQWHQ]LRQDOL� H�SURJUDPPDWL��FRPXQLFDELOL �H�FRQIXWDELOL �
9HULILFD)DVH� GHOO¶(9$/8$7,21�� SUHYDOHQWHPHQWH� WHFQLFD�� QHOOD� TXDOH� VL� PLVXUD� LO �JUDGR�GL�UDJJLXQJLPHQWR�GHL�ULVXOWDWL �DWWHVL�
9DOXWD]LRQH)DVH� SUHYDOHQWHPHQWH� ³SROLWLFD´�� QHOOD� TXDOH� VL� Gj� XQ� YDORUH� DOOH� PLVXUD]LRQL�RWWHQXWH� GDOOD� YHULILFD�� /D� YDOXWD]LRQH� GRYUHEEH� VWDELOLUH� LQ� DQWLFLSR� OH� VRJOLH� GL�DFFHWWDELOLWj�GHL�ULVXOWDWL� �FLRq�OH�VRJOLH�GL�VXFFHVVR�
(IILFLHQ]D5DSSRUWR� RWWLPDOH� IUD� ULVRUVH� LPSLHJDWH� H� ULVXOWDWL � RWWHQXWL� � 3HU� ULVRUVH� TXL�LQWHQGLDPR� VLD� TXHOOL � PDWHULDOL � �GHQDUR�� VWUXWWXUH�� PDWHULDOL�� VLD� TXHOOH�LQWDQJLELOL ��VDOXWH��WHPSR��SHUGLWH�LQGRWWH��/D� YDULDELOH� HIILFLHQ]D� SRUWD� DOO¶LQWHUURJD]LRQH� VH� JOL� VWHVVL� ULVXOWDWL � SRVVRQR�HVVHUH� UDJJLXQWL� FRQ� PLQRUL� FRVWL� � R� VH� FRQ� JOL� VWHVVL� FRVWL� SRWHYDQR� HVVHUH�RWWHQXWL�PDJJLRUL�ULVXOWDWL � �
(IILFDFLD5DSSRUWR� RWWLPDOH� IUD� ULVXOWDWL � RWWHQXWL� H� RELHWWLYL� R� ELVRJQL�� FKH� LVSLUDQR� LO �SURJHWWR� R� VHUYL]LR�� /D� YDULDELOH� HIILFDFLD� SRUWD� DOO¶LQWHUURJD]LRQH� VH� L � ULVXOWDWL �

&
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VLDQR� R�PHQR� VLJQLILFDWLYL� ULVSHWWR� DJOL� RELHWWLYL� R�� SL�� DQFRUD�� DL� ELVRJQL� VRFLDOL�FKH�KDQQR�RULJLQDWR�O¶D]LRQH�
6RGGLVID]LRQH/D� VRGGLVID]LRQH� q� OD� YDULDELOH� LQWDQJLELOH� H� VRJJHWWLYD� FKH� JRYHUQD� LO � FOLPD�� JOL�DWWHJJLDPHQWL�� OH� RSLQLRQL� GHJOL� XWHQWL� � GHJOL� RSHUDWRUL� H� GHL� FRPPLWWHQWL� � H� GHO�³FDPSR´� LQ� JHQHUH�� /D� YDULDELOH VRGGLVID]LRQH� SRUWD� DOO¶LQGDJLQH� VXO� SLDQR� GHOOH�UDSSUHVHQWD]LRQL��GHL�YLVVXWL�H�GHOO¶LPPDJLQH�
6RJJHWWLYLWj��LQWHUVRJJHWWLYLWj�H�RJJHWWLYLWj,� ULVXOWDWL � � L � FRVWL� � L � ELVRJQL� H� OD� VRGGLVID]LRQH� GHYRQR� HVVHUH� LQGDJDWL� VLD� VXO�YHUVDQWH� TXDQWLWDWLYR� FKH� TXDOLWDWLYR�� VXO� YHUVDQWH� RJJHWWLYR� �DWWL � � TXDQWLWj��FRPSRUWDPHQWL�� VLD� VX� TXHOOR� VRJJHWWLYR� �SHUFH]LRQL�� DWWHJJLDPHQWL�� RSLQLRQL���(QWUDPEL� L � YHUVDQWL� FRPXQTXH� VRQR� VWDELOLWL � GD� XQ� SURFHVVR� SDUWHFLSDWR�LQWHUVRJJHWWLYR�
6LVWHPD�XWHQWHÊ� O¶LQVLHPH� VWUXWWXUDOH� QRUPDWLYR� H� VRJJHWWLYR�� SHU� OD� FXL� PRGLILFD]LRQH� q�SURPRVVR�LO �SURJHWWR�R�VHUYL]LR�
6LVWHPD�FRPPLWWHQWHÊ� O¶LQVLHPH� VWUXWWXUDOH�� QRUPDWLYR� H� VRJJHWWLYR�� FKH� SURPXRYH� H� DPPLQLVWUD� LO �SURJHWWR� R� VHUYL]LR� �LQ� FHUWL � FDVL� VL� LGHQWLILFD�� LQ� WXWWR� R� LQ� SDUWH�� FRO� VLVWHPD�FRPPLWWHQWH��
6LVWHPD�FRQVXOHQWHÊ� O¶LQVLHPH� VWUXWWXUDOH�� QRUPDWLYR� R� VRJJHWWLYR�� FKH� UHDOL]]D� RSHUDWLYDPHQWH� LO �SURJHWWR� R� VHUYL]LR� �LQ� FHUWL � FDVL� VL� LGHQWLILFD�� LQ� WXWWR� R� LQ� SDUWH�� FRO� VLVWHPD�FRPPLWWHQWH��
7HPSL�H�OXRJKL�GHOO¶HYDOXDWLRQ,O SURFHVVR� GL� HYDOXDWLRQ� ULFKLHGH� UDFFROWH� GDWL� � RVVHUYD]LRQL� H� PLVXUD]LRQL� LQ�WHPSL� GLYHUVL� �SULPD�� GXUDQWH�� DO� WHUPLQH�� SRVWHD�� LQ� PRGR� GD� SRWHU� FRQWUROODUH�OH� YDULD]LRQL� GHO� VLVWHPD� XWHQWH�� VLD� QHOO¶LQWHUYDOOR� SUH� � SRVW� VLD� QHO� FRUVR�GHOO¶LQWHUYHQWR�/¶HYDOXDWLRQ� YLHQH� HIIHWWXDWD� QHO� VLVWHPD� XWHQWH�� QHO� FRUVR� GHOOH� DWWLYLWj� RJJHWWR�GHOO¶LQWHUYHQWR� �DXOD��� GL� QXRYR� QHO� VLVWHPD� H� LQILQH�� D� YROWH� QHO� VRSUD�VLVWHPD�FRQWHQLWRUH�� H� QHL� VLVWHPL� FRPPLWWHQWH� H� FRQVXOHQWH�� ,Q� FHUWL � FDVL� SXz� HVVHUH�XWLOH� ULFRUUHUH� D� JUXSSL� GL� FRQWUROOR�� RQGH� YDOXWDUH� OH� YDULD]LRQL� RWWHQXWH� LQ� XQ�VLVWHPD�VRWWRSRVWR�D�LQWHUYHQWR��ULVSHWWR�D�XQR�QRQ�VRWWRSRVWR�/D�GHOLPLWD]LRQH�GHL� WHPSL� H�GHL� OXRJKL�GHOO¶HYDOXDWLRQ�q�RSHUD]LRQH�DUWLILFLDOH�H�FRQYHQ]LRQDOH��LQ�SDUWH�WHFQLFD�H�LQ�SDUWH�³SROLWLFD´�
0HWRGL�H�VWUXPHQWL/¶HYDOXDWLRQ� q� XQD� ULFHUFD� RSHUDWLYD� D� VFRSL� YDOXWDWLYL�� (VVD� SXz� SUHQGHUH� LO �FDUDWWHUH� GL� ULFHUFD�LQWHUYHQWR� QHOOD�PLVXUD� LQ� FXL� LO � VXR�SURFHVVR�QRQ� q� ULVHUYDWR�VROR� DOO¶RUJDQR� WHFQLFR�� PD� SDUWHFLSDWR� LQ� RJQL� IDVH� GD� SRU]LRQL� GHL� VLVWHPL�XWHQWH�H�FRPPLWWHQWH�
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/D� VWUXPHQWD]LRQH� GHOO¶HYDOXDWLRQ� q� TXHOOD� WLSLFD� GHOOD� ULFHUFD� QHOOH� VFLHQ]H�XPDQH�� LQWHUYLVWD�� FROORTXLR�� WHVW� � TXHVWLRQDULR�� JULJOLD� GL� RVVHUYD]LRQH�� DQDOLVL�GRFXPHQWDOH�
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RSHUDWRUH

3LFFROR�JUXSSR &RPXQLWj 3DXUD�GL 7LSRORJLD�GL�LQWHUYHQWL)XJD�QHO�SDVVDWR 7UDGL]LRQH &DPELDPHQWR 5LFRQGXUUH�D�RELHWWLYL)XJD�DOO¶HVWHUQR 1HPR�SURSKHWD 5HOD]LRQL &RQQHWWHUH)XJD�LQ�DYDQWL 8WRSLD 5HVSRQVDELOLWj 7HVW�UHDOWj)XJD�QHOO¶DPRUH 7XWWR�2��.� &RQIOLWWR (PHUVLRQH�GLIIHUHQ]H3URYRFD]LRQH�SURWHWWLYD 7UDVJUHVVLRQH 'LVDPRUH 5HSUHVVLRQH�R�VXSSRUWR/DPHQWR�ULILXWR 5LFKLHVWD�PLUDF� &UHVFHUH $XWRQRPLD$WWDFFR�IXJD 0DOGLFHQ]D &RQIURQWR 7UDVSDUHQ]D�H�IRUPDOLWj7HRUL]]D]LRQH ,GHRORJLD $]LRQH )DU�IDUH3HUVRQDOL]]D]LRQH 6WLJPD 1HJDWLYLWj &RQGLYLVLRQH�FRQIOLWWL �H�FROSD$VVLVWHQ]D�DOO¶RSHUDWRUH &RPSHWL]LRQH &RLQYROJLPHQWR 'HILQL]LRQH�UXROL
6LOHQ]LR $VVHQ]H (VSRUVL $XPHQWR�FRPXQLFD]LRQH'LSHQGHQ]D 'LSHQGHQ]D 5LVFKLR $XWRQRPLD&RQWURGLSHQGHQ]D &RQWURGLSHQGHQ]D 5HVSRQVDELOLWj $XWRQRPLD/HDGHUVKLS�FHQWUDOL]]DWD 3RWHUH 'HOHJD 'LVWULEX]LRQH�OHDGHUVKLS

&KLDPLDPR� ³GLIHVD´� RJQL� FRPSRUWDPHQWR� WHVR� D� VYLDUH�� UDOOHQWDUH�� RVWDFRODUH� LO �FRPSLWR� GHO� JUXSSR�� /H� GLIHVH� ³LQ´� JUXSSR� VRQR� TXHOOH� HVSUHVVH� GD� VLQJROL� � SHU�ORUR� ELVRJQL� SHUVRQDOL� � OH� GLIHVH� ³GL´� JUXSSR� VRQR� HVSUHVVH� GDO� JUXSSR� R� GD�VLQJROL�PD�LQ�IXQ]LRQH�GHL�ELVRJQL�GHO�JUXSSR�
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*XLGR�&RQWHVVD/H�GLPHQVLRQL�HPRWLYHGHO�ODYRUR�GL�JUXSSR

�� 8Q� JUXSSR� q� IXQ]LRQDOH� TXDQGR� q� FDSDFH� GL� HOHYDWH� SHUIRUPDQFHV� H� FRQVHQWH�XQ¶HOHYDWD�VRGGLVID]LRQH�GHL�VXRL�PHPEUL��� /D� VRGGLVID]LRQH� GHL�PHPEUL� GL� XQ� JUXSSR� q� OHJDWD� D� GLPHQVLRQL� LQYLVLELOL � HG�LQWDQJLELOL � �FKLDPDWH�GLQDPLFKH�GL�JUXSSR��� ,� SUREOHPL� R� OH� IDVL� QHOOH� TXDOL� OH� GLQDPLFKH� VRQR� SL�� GHOLFDWH� R� D� ULVFKLR�VRQR��OD�FRPXQLFD]LRQH��L �UXROL� �OH�GHFLVLRQL��� /H� IDVL� VXGGHWWH� VRQR� VSHVVR� LQTXLQDWH� GD� PHFFDQLVPL� RVWDFRODQWL� FKH�FKLDPLDPR� GLIHVH� R� UHVLVWHQ]H�� 8Q� JUXSSR� PDWXUR� q� XQ� JUXSSR� FDSDFH� GL�ULIOHWWHUH� VX� Vp� VWHVVR�� LQGLYLGXDUH� OH� GLIHVH� H� ULSRUWDUH� OH� IDVL� LQ� GLUH]LRQH�IXQ]LRQDOH��� /D�FRPXQLFD]LRQH�HIILFDFH�FRPSUHQGH�x XQ¶HVSUHVVLRQH�FKLDUD�GL�RSLQLRQL�H�YLVVXWL�GL�RJQL�PHPEUR�x XQD�FRHUHQ]D�IUD�PHVVDJJLR��FRQWHQXWR��H�PHWD�FRPXQLFD]LRQH��UHOD]LRQH��x XQ�DVFROWR�HPSDWLFR�IUD�WXWWL �L �PHPEUL�GHO�JUXSSR�x XQ�IUHTXHQWH�ULFRUVR�DO�IHHG�EDFN�� ,� UXROL� VRQR� FRPSRUWDPHQWL� FRVWDQWL� � ULVXOWDWR� GHOOH� DVSHWWDWLYH� GHO� JUXSSR� H�GHO� VRJJHWWR� GHWHQWRUH�� (VVL� LQIOXHQ]DQR� OH� UHOD]LRQL� H� O¶RSHUDWLYLWj� GHO�JUXSSR��,�UXROL�VRQR�IXQ]LRQDOL�QHO�JUXSSR�TXDQGR�x VRQR�DFFHWWDWL �VLD�GDL�VLQJROL�FKH�GDO�JUXSSR�x VRQR�GHILQLWL �SHU�RJQL�PHPEUR�x VRQR�PRELOL�QHO�WHPSR�H�LQ�EDVH�DOO 
RSHUDWLYLWj��� ,O � UXROR� GHO� OHDGHU� q� QHFHVVDULR� H� IXQ]LRQDOH� TXDQGR� QRQ� OLPLWD� O¶HVSUHVVLYLWj�HG� LO � FRQIURQWR� IUD� L � PHPEUL�� PD� DO� FRQWUDULR� ULHVFH� D� LQWHUSUHWDUH� L � ELVRJQL�GHOO 
LQWHUR�JUXSSR��� /H�GHFLVLRQL�GHO�JUXSSR�SRVVRQR�HVVHUH�GL�TXDWWUR�WLSL�x D�VRPPD�DOWDPHQWH�QHJDWLYD�������LR�SHUGR�± WX�SHUGL��GLVWUXWWLYLWj��x D�VRPPD�QHJDWLYD�������LR�SHUGR�XQ�SR¶�± WX�SHUGL�XQ�SR¶��FRPSURPHVVR��x D�VRPPD�]HUR������LR�YLQFR�± WX�SHUGL��FRPSHWL]LRQH��x D�VRPPD�SRVLWLYD�������LR�JXDGDJQR�TXDOFRVD�± WX�SXUH���PHGLD]LRQH��x D�VRPPD�DOWDPHQWH�SRVLWLYD��������LR�YLQFR�± WX�YLQFL��VLQWHVL��8Q�JUXSSR�PDWXUR�VL�VIRU]D�GL�FHUFDUH�GHFLVLRQL�XQDQLPL�D�VRPPD�SRVLWLYD���� 3HU� OD� IXQ]LRQDOLWj� GHO� JUXSSR� q� LQGLVSHQVDELOH� GHGLFDUH� XQD� SDUWH� GHOOH�ULXQLRQL�DOO 
DQDOLVL�GHOOR�VWDWR�LQGLYLGXDOH�GL�VRGGLVID]LRQH�
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*XLGR�&RQWHVVD/H�GLPHQVLRQL RSHUDWLYHGHO�ODYRUR�GL�JUXSSR

�� 8Q�JUXSSR�HIILFLHQWH�q�XQ�JUXSSR�FKH�VL�Gj�GHOOH�UHJROH�HVSOLFLWH�H�OH�ULVSHWWD��� 8Q� JUXSSR� HIILFLHQWH� q� XQ� JUXSSR� FKH� GHFLGH� LQVLHPH� PROWH� D]LRQL� PD� ODVFLD�DQFKH�DL�VLQJROL�XQ�JUDGR�GL�GLVFUH]LRQDOLWj�HOHYDWR��� 8Q� JUXSSR� UHVSRQVDELOH� GL� XQ� SURJHWWR� VL� ULXQLVFH� SHULRGLFDPHQWH� SHU�GLVFXWHUH� H� GHFLGHUH�� PD� LO � ODYRUR� RSHUDWLYR� YLHQH� IDWWR� SHU� LQFDULFKL�LQGLYLGXDOL� � /
HFFHVVR� R� OD� FDUHQ]D� GL� ODYRUR� ULVHUYDWR� DO� JUXSSR�� VRQR�IHQRPHQL�SDWRORJLFL��� 2JQL� ULXQLRQH� GHYH� DYHUH� XQ� SUHFLVR� RUDULR� GL� LQL]LR� H� GL� ILQH� HG� XQ� FKLDUR� H�OLPLWDWR� RUGLQH� GHO� JLRUQR�� GHFLVR� OD� ULXQLRQH� SUHFHGHQWH�� ,Q�YLD�QRUPDOH�RJQL�ULXQLRQH� GHGLFD� XQD� SDUWH� DOOD� YDOXWD]LRQH� GHO� ODYRUR� IDWWR� �TXDOLWj� GHO� ODYRUR�H�VRGGLVID]LRQH�GHL�PHPEUL��H�XQD�SDUWH�DO�ODYRUR�GD�IDUH��� 2JQL� ULXQLRQH� GHYH� FRQFOXGHUVL� FRQ� XQD� VLQWHVL� GHOOH� GHFLVLRQL� SUHVH� HG� RJQL�GHFLVLRQH� RSHUDWLYD� GHYH� FRQFOXGHUVL� FRQ� O 
DIILGDPHQWR� GL� LQFDULFKL� �FKL� ID�FRVD���� 2JQL� PHPEUR� GHO� JUXSSR� VL� LPSHJQD� D� SUHVHQWDUVL� DOOD� ULXQLRQH� FRQ� TXDOFKH�LGHD�R�SURSRVWD��UHODWLYDPHQWH�DOO¶RUGLQH�GHO�JLRUQR��� 2JQL� TXDO� YROWD� XQ� PHPEUR� GHO� JUXSSR� KD� GLIILFROWj�� GHYH� ULFKLHGHUH� O 
DLXWR�GHO�JUXSSR��� 2JQL� ULXQLRQH� GHO� JUXSSR� q� FRRUGLQDWD�� LQ� DVVHQ]D� GL� XQ� UXROR� JLj�IRUPDOL]]DWR��GD�XQ�PHPEUR�VFHOWR�GDO�JUXSSR�VWHVVR�DQQXDOPHQWH��� , SUREOHPL� GLVFXVVL� DO� GL� IXRUL� GHOOH� ULXQLRQL� KDQQR� XQ� YDORUH� FRPXQLFDWLYR��PD� QRQ� GHFLVLRQDOH�� 2JQL� SUREOHPD� GHO� JUXSSR� GHYH� HVVHUH�� SULPD� R� SRL��DIIURQWDWR�LQ�JUXSSR����,O� JUXSSR� HODERUD� H� GHFLGH� QHO� FRUVR� GHOOH� ULXQLRQL� SUHYLVWH�� DQFKH� VH� TXDOFKH�PHPEUR�q DVVHQWH��/
DVVHQWH�VDUj�LQIRUPDWR�H�GRYUj�DGHJXDUVL����8QD� ULXQLRQH� VWUDRUGLQDULD� SXz� HVVHUH� ULFKLHVWD� GD� RJQL� PHPEUR� GHO� JUXSSR�FKH�OD�ULWHQJD�RSSRUWXQD��RYH�QRQ�VLD�LPSRVVLELOH��HVVD�GHYH�HVVHUH�FRQFHVVD����)DOOLPHQWL� H� VXFFHVVL� GL� XQ� JUXSSR� VRQR� UHVSRQVDELOLWj� H� PHULWR� GL� RJQL�PHPEUR�4XDQGR� XQD� GHFLVLRQH� q� SUHVD� HG� XQ LQFDULFR� DIILGDWR�� FLDVFXQ� PHPEUR�� ILQR� D�GHFLVLRQH� FRQWUDULD�� GHYH� LPSHJQDUVL� SHU� O 
DWWXD]LRQH� DO� PDVVLPR� OLYHOOR�� DQFKH�VH�QRQ�VL�WURYD�G
DFFRUGR�



��

6&+('(�	�',63(16(
0DUJKHULWD�6EHUQD

,O�PDUNHWLQJ�VRFLDOH�SURPR��LQFHQWLYL��PHGLD
$� 'HILQL]LRQH�GHOOR�VSHFLILFR
x LO �PDUNHWLQJ�q�QDWR�SHU�VWLPRODUH�FRQVXPL�GL�PDVVD�GHL�GLYHUVL�SURGRWWLx RJQL�RUJDQL]]D]LRQH��DQFKH�QR�SURILW � �SHU�HVVHUH�YLWDOH�GHYH�� FRLQYROJHUH�ULVRUVH� SURGXUUH�DWWUDYHUVR�HVVH�³�EHQL´� GLIIRQGHUH�TXHVWL�³EHQL´�SURGRWWLx LO �PDUNHWLQJ�VL�EDVD�VXO�FRQFHWWR�GL�VFDPELR�GL�YDORULx LO � PDUNHWLQJ� WHQGH� D� UHQGHUH� HIILFDFH� HG� HIILFLHQWH� OD� JHVWLRQH� GHJOL� VFDPEL�YRORQWDUL
%� ,O�PDUNHWLQJ�VRFLDOH
x (�� 0D\R�� DWWUDYHUVR� OH� ULFHUFKH� VXOO¶RUJDQL]]D]LRQH� GHO� ODYRUR�� ULOHYz�O¶HVLVWHQ]D�GL�XQ�UDSSRUWR�VLJQLILFDWLYR�IUD�SURGXWWLYLWj�H�FRPXQLFD]LRQHx O¶XVR� GHOOH� PHWRGRORJLH� VSHFLILFKH� FRQVHQWH� XQ� PLJOLRUDPHQWR� QHOOD�UHDOL]]D]LRQH�GHJOL�REELHWWLYLx OR�VWXGLR�GHO�³SURGRWWR´�ULFKLHGH�XQR�VIRU]R�GL�SUHFLVLRQH�H�GL�LGHQWLILFD]LRQHx LO � SURGRWWR� YHQGXWR� ULVSRQGH�� VHFRQGR� OD� VFDOD� GL� 0DVORZ�� D� ELVRJQL� H�GHVLGHUL�VRILVWLFDWL�HG�HODERUDWL�
&� 3URPR
x RFFRUUH� LGHQWLILFDUH� DQFKH� HVWHULRUPHQWH� LO � EHQH�SURGRWWR� �PDUFKLR�VLPEROR��QRPH��HFF��x RFFRUUH� FUHDUH� XQ¶LPPDJLQH� DGHJXDWD� DO� WDUJHW� FXL� LO � SURGRWWR�EHQH�VHUYL]LR� q�GLUHWWR�
'� ,QFHQWLYL
x 6RQR�SDUWLFRODUPHQWH�LPSRUWDQWL�QHOOH�LQL]LDWLYH�QR�SURILWx FRQVHQWRQR�GL�DJLUH�VXO�FRPSRUWDPHQWR�GHOOH�SHUVRQHx PROWLSOLFDQR�OH�ULVRUVH�GLVSRQLELOLx QHO� VHWWRUH� VRFLDOH� XQ� EXRQ� LQFHQWLYR� q� FRVWLWXLWR� GDOO¶LQWHUHVVH� SHU� OH�SHUVRQH��L �ORUR�SXQWL�GL�YLVWD�H�L �ORUR�SUREOHPL�
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(� ,�PHGLD
x 6RQR�FDQDOL�GL�FRPXQLFD]LRQH�HVWUHPDPHQWH�HIILFDFLx VRQR� GD� XQ� ODWR� VXIILFLHQWHPHQWH� DFFHVVLELOL � SHU� WXWWL � H� LQVLHPH� DEEDVWDQ]D�SUHVWLJLRVL�GD�PDQWHQHUVL�DSSHWLELOLx FRQVHQWRQR� VSHVVR� XQD� ³SURYD� GL� HIILFDFLD´� FKH� SHUPHWWH� GL� YHULILFDUH� OD�VLJQLILFDWLYLWj�GL�XQD�VLWXD]LRQH�
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DO� GRSRJXHUUD� q� LQ� DWWR� QHO� PRQGR� 2FFLGHQWDOH� XQD� SURJUHVVLYD�WUDVIRUPD]LRQH� GHOOH� JHUDUFKLD� GHL� YDORUL� �4XHVWR�PH]]R� VHFROR� GL� SDVVDJJLR�q� VWDWR� FDUDWWHUL]]DWR� GDO� UHODWLYLVPR� YDORULDOH� H� GXQTXH� GD� XQ� VLVWHPD�GHILQLWR�GL��SHQVLHUR�GHEROH��(UURQHDPHQWH� PROWL� KDQQR� SDUODWR� GL� FDGXWD� GHL� YDORUL� � ODGGRYH� HUD� LQ� DWWR� XQD�OHQWD� PXWD]LRQH� IUD� YDORUL� ULFRQRVFLXWL� VRFLDOPHQWH� H� YDORUL� IRQGDWL� VXOOD�UD]LRQDOLWj� SULYDWD�� 8QD� UD]LRQDOLWj� FKH�� SHUVD� OD� VXD� RJJHWWLYLWj� �FLRq� LO �IRQGDPHQWR�QHO�FRQVHQVR�VRFLDOH���KD�WURYDWR�UDGLFL�QHOOD�VRJJHWWLYLWj�/D� UD]LRQDOLWj� VRJJHWWLYD� q� LO � IUXWWR� GHOO¶HODERUD]LRQH� GHO� PRQGR� DIIHWWLYR�� FLRq�GHOOH�HPR]LRQL��GHL�ELVRJQL�SVLFKLFL��GHOOH�SXOVLRQL�LQGLYLGXDOL�/D� JXLGD� SHU� OH� GHFLVLRQL� H� SHU� OH� D]LRQL� GHJOL� LQGLYLGXL� q� GXQTXH� LO � PRQGR�LQWHUQR�� GHYDVWDWR� GDOOD� FULVL� H� WRUPHQWDWR� GDL� GXEEL�� /XQJL� GDOO 
DYYHUDUH� OD�SUHGL]LRQH� QLWVFKLDQD�� OD� FDGXWD� GHL� YDORUL� WUDGL]LRQDOL� QRQ� KD� SURGRWWR� DQFRUD��VXSHUXRPLQL�� FDSDFL� GL� DXWR�RULHQWDUVL� QHOO 
D]LRQH�� DO� FRQWUDULR� KD� JHQHUDWR�PLOLRQL�GL��,R�GHEROL��LQ�SHUSHWXD�ULFHUFD�GL�FRQVHQVR�LQWHUSHUVRQDOH�/¶XVFLWD�GD�TXHVWR�LPSDVVH�VWRULFR�VHPEUD�DYHUH�GXH�SRVVLELOLWj�/D� SULPD� q� OD� GHILQL]LRQH� GL� XQD� QXRYD� JHUDUFKLD� YDORULDOH�� VRUUHWWD� GD� XQD�VLWXD]LRQH�SROLWLFD�QHR�LPSHULDOH�� XQD� VWUDGD� FRHUHQWH� FRQ� OD� FRQVHUYD]LRQH�GHOOH�GHEROH]]H� LQGLYLGXDOL� � /D� VHFRQGD� q� OD� FRQYLYHQ]D� GL� PROWHSOLFL� PLFUR�DJJUHJD]LRQL� YDORULDOL � � OHJLWWLPDWH� GD� XQ� RUGLQH� SROLWLFR� GL� WLSR� IHGHUDWLYR�� H�TXHVWD� VWUDGD� ULFKLHGH�XQ�SURFHVVR�GL� VYLOXSSR�H� UDIIRU]DPHQWR�GHOOH�FDSDFLWj�GHL�VLQJROL�1HO� IUDWWHPSR� FRPH� SUHQGHUH� OH� JUDQGL� GHFLVLRQL�� WLSLFKH� GHJOL� VWDWL � GL� FULVL" � $�TXDOH� UD]LRQDOLWj� IDUH� ULFRUVR"� &RPH� OHJLWWLPDUH� OH� VFHOWH� H� FRPH� WHQHUH� VRWWR�FRQWUROOR�LO �PRQGR�HPRWLYR�QHL�VXRL�ULVYROWL �SL��RVFXUL�H�UHJUHVVLYL"3HU� FHUFDUH� LQVLHPH� ULVSRVWH� D� TXHVWH� HG� DOWUH� GRPDQGH�� $5,36� SURSRQH� LO � VXR�;;,� /DERUDWRULR�� VHFRQGR� O 
RUPDL� FROODXGDWR� PRGHOOR� GL� VLQWHVL� IUD� LO � PHWRGR�DXWRFHQWUDWR�H�OD�VLPXOD]LRQH�/R� VWDII� UHVSRQVDELOH� GHOO 
HVSHULHQ]D� q� FRPSRVWR� GD�� )�� &DYDOOLQ�� '�� &DPSLRWWL � �*��&RQWHVVD��0��)XVLQD��0��9��6DUGHOOD��0��6EHUQD��$��7HUUDFFLDQR�/
DSSXQWDPHQWR� q� D� 6XO]DQR� G
,VHR� �%6�� QHL� JLRUQL� ��������$35,/(� ����� �LQL]LR�RUH����GHO���DSULOH�H�FRQFOXVLRQH�RUH����GHO���DSULOH��
'$72� ,/� *5$1'(� 180(52� ',� 5,&+,(67(� ',� 3$57(&,3$=,21(� */,�,17(5(66$7,� 6212� ,19,7$7,� $� 35(127$5(� 68%,72� ,19,$1'2�/
,17(5$�4827$�75$0,7(�$66(*12�2�9$*/,$�3267$/(�
i 0RGDOL Wj �G L � LVFU L] LRQH�D O �;;,�/$%25$725,2�� , O �PRUER�G L �+XHVWH� �,QYLDUH � ��� ���������,YD� � ID W WXUD]LRQH� D � (QWL � H � 2UJDQL]]D]LRQL� � � R � LQYLDUH � ���������� �VRFL �$5,36� R � SDU WHFLSDQW L � D � W L WR OR � LQGLYLGXDOH � FRQ� � FDUDW WHUH � G L � QRQ� FRPPHUFLD O L Wj� � � /H� VSHVH � G L �
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3523267(�',�)250$=,21(
;;,,�ODERUDWRULR�GL�GLQDPLFKH�GL�JUXSSR�H�GL�FRPXQLWj,O�JLRFDWRUH�GL�SRNHU,O�ULVFKLR��OD�VILGD�H�O¶D]]DUGR

VLVWH� XQ� IHQRPHQR� VRFLDOH� FRVWDQWH� H� FKH� LQ� FHUWL � SHULRGL� DSSDUH� SL�� YLVLELOH�FKH� LQ� DOWUL � H� FKH� WUDH� LO � VXR� LQWHUHVVH� GD� XQ¶LQWXLWLYD� UHOD]LRQH� FRQ� OD�VLWXD]LRQH�VWRULFD�H�VRFLDOH�6L� WUDWWD� GHOOD� WHQGHQ]D�� PROWR� GLIIXVD� WUD� L � JLRYDQL�� PD� RUD� DQFKH� QHO� PRQGR�DGXOWR�� D� FRPSHWHUH� FRO� GHVWLQR�� VILGDUH� OD� VRUWH� � �PLVXUDUVL� FRO� OLPLWH�� ,� JLRYDQL�HVSULPRQR� TXHVWD� WHQGHQ]D� FRQ� FHUWH� IROOL � FRUVH� LQ� DXWR� R� LQ� PRWR�� FRQ�O¶DVVXQ]LRQH� GL� VRVWDQ]H� HFFLWDQWL� � FRQ� OD� SDVVLRQH� SHU� VSRUW� SHULFRORVL� FRPH� LO �GHOWDSODQR�� LO � SDUDSHQGuR� LO � IUHH� FOLPELQJ�� *OL� DGXOWL � VL � LPSHJQDQR� LQ� WUDYHUVDWH�GHVHUWLFKH�� RFHDQLFKH� H� SRODUL� � IDQQR� OD� FRGD� DL� YDUL� &DPHO� 7URSK\�� VSHQGRQR�PLOLDUGL�LQ�WXWWL �L �JLRFKL�G¶D]]DUGR�SRVVLELOL� �ORWWDQR�SHU�O¶$PHULFD¶V�&XS�6L� WUDWWD� GHOO¶HPHUVLRQH� GHOO¶LVWLQWR� GL� PRUWH�� FKH� SUHPH� VRWWR� OD� VRJOLD� GHO�EHQHVVHUH� G¶2FFLGHQWH"� 2SSXUH� GHO� ELVRJQR� GL� DYYHQWXUD�� UDIIRU]DWR� GD� XQD�VRFLHWj� LSHUFRQWUROODWD"� 2SSXUH� DQFRUD� GL� XQD� GLVSHUDWD� ULFHUFD� GL� LGHQWLWj� H�YLWDOLWj�SHU�FRQIURQWR�FRQ�O¶DQQXOODPHQWR�H�OD�ILQH"'¶DOWUR� FDQWR�YLYLDPR� LQ�XQ¶HSRFD�GL�SDVVDJJLR��SHU�FXL� LO � ULVFKLR�H� OD� VILGD� VRQR�XQD� QHFHVVLWj� TXRWLGLDQD� SHU� OD� ULFHUFD� GL� XQ� QXRYR� DVVHWWR� SODQHWDULR�� ,O �SUREOHPD� q� TXHOOR�GL� GHILQLUH� LO � FRQILQH� IUD� ULVFKLR� UDJLRQHYROH�� VILGD� FDOFRODWD� H�D]]DUGR� FLHFR�� H� LO � JLRFDWRUH� GL� SRNHU� VHPEUD� OD� SHUIHWWD� PHWDIRUD� GHOOD� VLQWHVL�IUD�TXHVWH�WUH�GLPHQVLRQL�4XDQWR� GL� DEEDQGRQR� DO� FDVR� H� GL� D]LRQH� YRORQWDULD� H� FRQVDSHYROH� HVLVWH�QHOO¶DVVXQ]LRQH� GHL� ULVFKL" � &RVD� VHSDUD� LO � IROOH� FLHFR� H� VXLFLGD� GDO� FRUDJJLRVR�FKH�DIIURQWD�OH�VILGH�H�VXSHUD�L�OLPLWL"&RVD� GLIIHUHQ]LD� 8OLVVH� GD� ,FDUR�� &ULVWRIRUR� &RORPER� GDO� &DSLWDQR� $FKDE��3URPHWHR�GDL�IUDWHOOL �:ULJKW"3HU� FHUFDUH� LQVLHPH� ULVSRVWH� D� TXHVWH� H� DOWUH� GRPDQGH�� $5,36� SURSRQH� LO � VXR�;;,,� /DERUDWRULR�� VHFRQGR� O¶RUPDL� FROODXGDWR� PRGHOOR� GL� VLQWHVL� IUD� LO � PHWRGR�DXWRFHQWUDWR�H�OD�VLPXOD]LRQH�/R� VWDII� UHVSRQVDELOH� GHOO 
HVSHULHQ]D� q� FRPSRVWR� GD�� )�� &DYDOOLQ�� '�� &DPSLRWWL � �*��&RQWHVVD��0��)XVLQD��0��9��6DUGHOOD��0��6EHUQD��$��7HUUDFFLDQR�/
DSSXQWDPHQWR� q� D� 6XO]DQR� G
,VHR� �%6�� QHL� JLRUQL� ���� ���� ���� ��� $35,/(� ������LQL]LR�RUH����GHO����DSULOH�H�FRQFOXVLRQH�RUH����GHO����DSULOH��
'$72� ,/� � *5$1'(� 180(52� ',� 5,&+,(67(� ',� 3$57(&,3$=,21(� */,�,17(5(66$7,� 6212� ,19,7$7,� $� 35(127$5(� 68%,72� ,19,$1'2�/
,17(5$�4827$�75$0,7(�$66(*12�2�9$*/,$�3267$/(�
i 0RGDOL Wj �G L � LVFU L] LRQH�D O �;;,, �/$%25$725,2�³, O �JLRFDWRUH �G L �3RNHU´� �,QYLDUH � ��� ���������,YD� � ID W WXUD]LRQH� D � (QWL � H � 2UJDQL]]D]LRQL� � � R � LQYLDUH � ���������� �VRFL �$5,36� R � SDUWHFLSDQW L � D � W L WR OR � LQGLYLGXDOH � FRQ� � FDUDW WHUH � G L � QRQ� FRPPHUFLD O L Wj� � � /H� VSHVH � G L �UHVLGHQ]LDO L Wj � �F LUFD � ���������� SHU � YL W WR � H � D O ORJJLR� � VDUDQQR� YHUVDWH � G LUH W WDPHQWH � D O O 
+RWHO �9LO OD �5RVD�G L �6XO]DQR�
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3523267(�',�)250$=,21(
6FXROD�GL�VSHFLDOL]]D]LRQH�SHU�IRUPDWRUL�± 66)

¶$5,36� q� XQD� GHOOH� SRFKH� RUJDQL]]D]LRQL� FKH� GD� DQQL� VL� SUHRFFXSD� GL�SUHSDUDUH� IRUPDWRUL� SURIHVVLRQDOL� � ,� FDPELDPHQWL� HSRFDOL� FKH� LO � PRQGR�RFFLGHQWDOH� VWD� DIIURQWDQGR� ULFKLHGRQR� D� WXWWL � L � O LYHOOL � XQ� DUULFFKLPHQWR� GL�FRPSHWHQ]H�HG�XQ�FDPELDPHQWR�GL�DWWHJJLDPHQWL��0LOLRQL�GL�XRPLQL�H�PLJOLDLD�GL�RUJDQL]]D]LRQL� VRQR� DOOD� ULFHUFD� GL� XQD� UL�IRUPD]LRQH� FKH� OL � PHWWD� LQ� JUDGR� GL�DIIURQWDUH� GD� SURWDJRQLVWL � OH� VILGH� GL� TXHVWR� VFRUFLR� GL� PLOOHQQLR�� ,O � PRQGR�GHOO 
LQGXVWULD� H� TXHOOR� GHL� VHUYL]L� KDQQR� XQ� VHPSUH� PDJJLRUH� ELVRJQR� GL�RSHUDWRUL� FRQ� QXRYH� FDSDFLWj�� DGDWWH� D� IURQWHJJLDUH� L � QXRYL� SUREOHPL� SURGXWWLYL��FRPPHUFLDOL�H�VRFLDOL�GHO�SLDQHWD�7XWWR� FLz� KD� IDWWR� GHOOD� IRUPD]LRQH� XQD� GHOOH� VWUDWHJLH� SL�� XWLOL]]DWH� H� GHL�IRUPDWRUL�GHL�YHUL�H�SURSUL�SURIHVVLRQLVWL �Ê� VHPSUH� SL�� FKLDUR� ± FRPH� O¶$5,36� VRVWLHQH� GD� ROWUH� ��� DQQL� ± FKH� OD�IRUPD]LRQH� QRQ� q� XQD� IXQ]LRQH� PD� XQ� UXROR� SURIHVVLRQDOH� DXWRQRPR�� FKH�ULFKLHGH�FRQRVFHQ]H��DELOLWj�H�FDSDFLWj�VSHFLILFKH�$5,36� SURSRQH�� XQLFD� LQ� ,WDOLD�� XQ� LWHU� IRUPDWLYR� TXDGULHQQDOH� SRVW� ODXUHDP� FKH�SUHYHGH� XQ� LPSHJQR� DWWLYR� GL� FLUFD� ����� RUH�� FRQ� DPSL� VSD]L� GL� )250$=,21(�,1',9,'8$/,==$7$�,O� FXUULFXOXP� FKH� $5,36� SURSRQH� SUHYHGH� LQIDWWL � OD� SDUWHFLSD]LRQH� D� VHPLQDUL� H�LQFRQWUL� GL� VXSHUYLVLRQH�� DWWLYLWj� GL� ULFHUFD� HG� HGLWRULDOL � � HVSHULHQ]H� GL�RVVHUYD]LRQH� H� JHVWLRQH� GHOOD� IRUPD]LRQH�� GLYHUVLILFDWL� LQ� EDVH� DL� VLQJROL�SDUWHFLSDQWL�/
RULHQWDPHQWR� JHQHUDOH� GHOO 
$5,36� q� TXHOOR� SVLFRVRFLDOH��PD� OD� 6FXROD� q� DSHUWD�D� FRQWULEXWL� GL� FXOWXUH� OLPLWURIH� FRPH� OH� VFLHQ]H� RUJDQL]]DWLYH� H� GHL� VLVWHPL�� OD�SHGDJRJLD�VRFLDOH�H�OD�SVLFRORJLD�GL�FRPXQLWj�,O � ULVXOWDWR� ILQDOH� FXL� SXQWD� O 
$5,36� QRQ� q� TXHOOR� GL� IRUQLUH� VROR� LQIRUPD]LRQL� R�XQD� JHQHULFD� VHQVLELOLWj�� PD� SLXWWRVWR� GL� IRUPDUH� SURIHVVLRQLVWL � LQ� JUDGR� GL�RSHUDUH�VXO�PHUFDWR��VLD�GHQWUR�RUJDQL]]D]LRQL�VLD�FRPH�IUHH�ODQFH�3HUFLz� OD� PHWRGRORJLD� GHOOD� 66)� SUHYHGH� QRQ� VROR� VHPLQDUL� WHRULFL� � PD� DQFKH�QXPHURVH� HVSHULHQ]H� DGGHVWUDWLYH�� RVVHUYD]LRQL� VXO� FDPSR�� VLPXOD]LRQL�� ULFHUFKH�H�SDUWHFLSD]LRQL�D�FRQFUHWH�HVSHULHQ]H�GL�JHVWLRQH�GHOOD�IRUPD]LRQH�,Q WHUPLQL� JHQHUDOL� LO � SULPR� ELHQQLR� q� FHQWUDWR� VXOOD� FDSDFLWj� GL� FRQGXUUH� JUXSSL�GL� IRUPD]LRQH�� PHQWUH� LO � VHFRQGR� ELHQQLR� q� IRFDOL]]DWR� VXOOD� SURJHWWD]LRQH� H�JHVWLRQH� GHL� SURJHWWL � IRUPDWLYL�� 7UDVYHUVDOH� D� WXWWR� LO � TXDGULHQQLR� q� OR� VYLOXSSR�GHOOH� FDSDFLWj� SVLFRORJLFKH� PLQLPH� SHU� OD� JHVWLRQH� GHO� UXROR� IRUPDWRUH��/
LPSHJQR� PHGLR� SHU� DQQR� q� GL� ���� RUH� �SDUL� D� FLUFD� ��� JLRUQDWH�� VXGGLYLVH� IUD�DXOD� HG� H[WUD�DXOD�� WXWWDYLD�� SRLFKp� OD� 66)� SUHYHGH� XQD� IRUPD]LRQH�LQGLYLGXDOL]]DWD�� OH� SUHFHGHQWL� HVSHULHQ]H� IRUPDWLYH� H� ODYRUDWLYH� VDUDQQR� WHQXWH�LQ�FRQVLGHUD]LRQH�SHU�HYHQWXDOL�ULGX]LRQL�GHOO 
LPSHJQR�$O� WHUPLQH� GL� FLDVFXQR� GHL� SULPL� WUH� DQQL� q� SUHYLVWR� XQ� HVDPH�� PHQWUH� LO �TXDGULHQQLR� VL� FRQFOXGH� FRQ� OD� FRPSLOD]LRQH� GL� XQD� WHVL� � $O� WHUPLQH� GHOO 
L WHU� q�ULODVFLDWR�XQ�DWWHVWDWR�GL�)250$725(�352)(66,21$/(�$5,36�
1RWD�� ,QYLDUH� GRPDQGD� H� FXUULFXOXP�� FKLHGHQGR� DSSXQWDPHQWR� SHU� FROORTXLR� GL �RULHQWDPHQWR �

/
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3URJUDPPD����DQQR�± PDU]R�GLFHPEUH�����
��*UXSSR�GL�,QFRQWUR ��JJ���7HRULD�H�SUDWLFD�GHOOD�FRPXQLFD]LRQH ��JJ���,�UXROL�H OD�OHDGHUVKLS�QHL�JUXSSL ��JJ���,�SURFHVVL�GHFLVLRQDOL ��JJ���'LQDPLFKH�GL�JUXSSR ��JJ���$XWRHWHURYDOXWD]LRQH ��J���7HRULH�GHOOD�)RUPD]LRQH ��JJ���7HRULH�GHL�*UXSSL ��JJ�$� 2VVHUYD]LRQL ��JJ�%� 6XSHUYLVLRQH��GXH�RUH�PHVH�LQGLY��JUXSSR� ��JJ�$XOD��([WUD±$XOD�WRW ���JJ�
$� TXHVWR� DPPRQWDUH� PLQLPR� VL� DJJLXQJRQR� GD� �� D� ��� JLRUQL� LQ� SL�� GL� ODYRUL�LQGLYLGXDOL� � GL� VHPLQDUL� DJJLXQWLYL� R� GL� DEEXRQL� SHU� ODYRUL� JLj� IDWWL � �WRW�� FD�� ���JLRUQL��
3URJUDPPD����DQQR�± JHQQDLR�GLFHPEUH�����
�� 'LQDPLFKH�GL�*UXSSR ��JJ��� 7HFQLFKH�GL�$SSURFFLR ��JJ��� 2UJDQL]]D]LRQH�GHO�*UXSSR ��JJ��� *HVWLRQH�GHL�&RQIOLWWL ��JJ��� (VHUFLWD]LRQH�GL�&RQGX]LRQH ��JJ��� (VHUFLWD]LRQH�GL�&RQGX]LRQH ��JJ��� 5XROR�H�VWLOH�GHO�FRQGXWWRUH�GL�JUXSSR ��JJ��� 0HWRGL�H�7HFQLFKH�GHOOD�)RUPD]LRQH ��JJ��� 3URJHWWD]LRQH�XQLWj�GLGDWWLFKH ��JJ�$� 2VVHUYD]LRQL ��JJ�%� 6XSHUYLVLRQH��GXH�RUH�PHVH�LQGLY��JUXSSR� ��JJ�$XOD���([WUD±$XOD�WRW� ���JJ�
$� TXHVWR� DPPRQWDUH� PLQLPR� VL� DJJLXQJRQR� GD� �� D� �� JLRUQL� LQ� SL�� GL� ODYRUL�LQGLYLGXDOL� � GL� VHPLQDUL� DJJLXQWLYL� R� GL� DEEXRQL� SHU� ODYRUL� JLj� IDWWL � �WRW�FD����JLRUQL��
3URJUDPPD����DQQR�± JHQQDLR�GLFHPEUH�����
�� /DERUDWRULR ��JJ��� 3URJHWWD]LRQH�XQLWD�GLGDWWLFKH ��JJ��� 0HWRGL�H�7HFQLFKH�GHOOD�IRUPD]LRQH ��JJ�� (YDOXDWLRQ�DXOD�± �� ��JJ�� (YDOXDWLRQ�DXOD�± �� ��JJ��� &RQGX]LRQH�DXOD�QHL�FDVL�FULWLFL ��JJ�$� 2VVHUYD]LRQL ��JJ�%� 6XSHUYLVLRQH��GXH�RUH�PHVH�LQGLY�JUXSSR� ��JJ�$XOD���([WUD±$XOD�WRW� ���JJ�



��

$� TXHVWR� DPPRQWDUH� PLQLPR� VL� DJJLXQJRQR� GD� �� D� ��� JLRUQL� LQ� SL�� GL� ODYRUL�LQGLYLGXDOL� � GL� VHPLQDUL� DJJLXQWLYL� R� GL� DEEXRQL� SHU� ODYRUL� JLj� IDWWL � �WRW�FD����JLRUQL��
3URJUDPPD����DQQR�± JHQQDLR�GLFHPEUH�����
�� 7�*URXS�/DE ��JJ��� 3URJHWWD]LRQH�LQWHUYHQWL�IRUPDWLYL�FRPSOHVVL ��JJ��� 3URJHWWD]LRQH�LQWHUYHQWL�IRUPDWLYL�FRPSOHVVL�± �� ��JJ��� (YDOXDWLRQ��LQWHUYHQWL�IRUPDWLYL�FRPSOHVVL�± �� ��JJ�� &RQWUDWWL �H�JHVWLRQH�GHOOR�VWDII ��JJ��� (WLFD�H�PHUFDWR�GHOOD�SURIHVVLRQH ��JJ�$� 2VVHUYD]LRQL ��JJ�%� 6XSHUYLVLRQH��GXH�RUH�PHVH�LQGLY��JUXSSR� ��JJ�$XOD���([WUD±$XOD�WRW�� ���JJ�
$� TXHVWR� DPPRQWDUH� PLQLPR� VL� DJJLXQJRQR� GD� �� D� ��� JLRUQL� LQ� SL�� GL� ODYRUL�LQGLYLGXDOL� � GL� VHPLQDUL� DJJLXQWLYL� R� GL� DEEXRQL� SHU� ODYRUL� JLj� IDWWL � �WRW�FD����JLRUQL��
127$�� RJQL� SDUWHFLSDQWH� DYUj� XQ� LWHU� SHUVRQDOL]]DWR� H� GLIIHUHQ]LDWR� QHOOD�TXDOLWj�H�QHOOD�GXUDWD�
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3523267(�',�)250$=,21(
&DOHQGDULR�DWWLYLWj�IRUPDWLYH$5,36�������

$�± 6&82/$�48$'5,(11$/(�63(&,$/,==$=,21(�)250$725,
D��*UXSSR�GL�,QFRQWUR��UHVLGHQ]LDOH� ��±���PDU]RE� 7HRULD�H�SUDWLFD�GHOOD�FRPXQLFD]LRQH ��±���DSULOHF� ,�UXROL�H�OD�OHDGHUVKLS�QHL�JUXSSL ��±���PDJJLRG� ,�SURFHVVL�GHFLVLRQDOL �±��JLXJQRH� 'LQDPLFKH�GL�JUXSSR��UHVLGHQ]LDOH� ��±��±���JLXJQRI� $XWR�HWHURYDOXWD]LRQH ��OXJOLRL� 6XSHUYLVLRQH�GL�JUXSSR ���OXJOLRK� 7HRULH�GHOOD�)RUPD]LRQH ��±���VHWWHPEUH�L� 7HRULH�GHL�JUXSSL �±���RWWREUHO� 6XSHUYLVLRQH�GL�JUXSSR ���QRYHPEUH

%�± 02'8/2�',�)250$=,21(�36,&262&,$/(�³6$3(5�67$5(�,1�*58332´D� *UXSSR�GL�,QFRQWUR��UHVLGHQ]LDOH� ��±���PDU]RE� 7HRULD�H�SUDWLFD�GHOOD�FRPXQLFD]LRQH ��±���DSULOHF� ,�UXROL H�OD�OHDGHUVKLS�QHL�JUXSSL ��±���PDJJLRG� ,�SURFHVVL�GHFLVLRQDOL �±��JLXJQRH� 'LQDPLFKH�GL�JUXSSR��UHVLGHQ]LDOH� ��±��±��±JLXJQRI� $XWR�HWHURYDOXWD]LRQH ���OXJOLR
&�± ,9�2)),&,1$�',�&5($7,9,7¬/DERUDWRULR� DQQXDOH� VXOOH� WHFQLFKH� GL� LQGX]LRQH� GHOOD� FUHDWLYLWj� DSSOLFDWD� DOOD�VROX]LRQH�GL�SUREOHPL�VRFLDOL�'DWD�����IHEEUDLR2UH�������6HGH��0ROLQHWWR�GL�0D]]DQR��%6�4XRWD�GL�LVFUL]LRQH��������������WHVVHUD�$5,36
'�± 9�:25.6+23�³*,2&$5(�3(5�,03$5$5(´/DERUDWRULR� DQQXDOH� VXOOH� WHFQLFKH� OXGLFKH� DSSOLFDWH DL� SURFHVVL� GL�DSSUHQGLPHQWR�'DWD����PDU]R2UH�������
���� , O �FD OHQGDU LR �SRWUj �VXELUH �YDU LD]LRQL � LQ�DFFRUGR�FRL �SDU WHFLSDQW L �� � 2JQL �VHPLQDU LR � LQL] LD �D O OH �RUH �� ��� �H � WHUPLQD�D O OH �RUH ������ /D�VHGH�GHL �VHPLQDU L �VDUj �0LODQR�R �%UHVFLD � LQ�EDVH �D O OH �HVLJHQ]H�GHL �SDU WHFLSDQW L �/D�TXRWD �G L � LVFU L] LRQH�q �G L ������������� WHVVHUD �$5,36�YHUVDEL O L � LQ�GXH�UD WH � �VSHVH �G L �UHVLGHQ]LDO L Wj �D �FDU LFR �GHL �SDU WHFLSDQW L� �



��

6HGH��0ROLQHWWR�GL�0D]]DQR��%6�4XRWD�GL�LVFUL]LRQH���������������WHVVHUD�$5,36
(�± )250$=,21(�$//$�36,&2/2*,$�',�&2081,7¬ ��
7HRULD��PHWRGR�H�WHFQLFKH�SHU�OD�SUHYHQ]LRQH�SULPDULD6HPLQDULR� GL� SUHVHQWD]LRQH� GHJOL� DYDQ]DPHQWL� WHRULFL� H� PHWRGRORJLFL� QHOOD�SUHYHQ]LRQH�SULPDULD�LQ�,WDOLD�'DWD��������VHWWHPEUH6HGH��9LD�&KLRJJLD���0LODQR4XRWD� � GL� � LVFUL]LRQH�� ���������� �,9$� SHU� HQWL� H� RUJDQL]]D]LRQL�� ���������� SHU�VRFL�$5,36�
,O�PDUNHWLQJ�VRFLDOH6HPLQDULR� WHRULFR� H� SUDWLFR� VXOOH� LGHH� SHU� OD� SURPR]LRQH� GL� VHUYL]L� H� SURJHWWL �VRFLDOL�'DWD�����± ���RWWREUH6HGH��9LD�&KLRJJLD���0LODQR4XRWD� GL� LVFUL]LRQH�� ���������� �� ,9$� SHU� HQWL� H� RUJDQL]]D]LRQL�� ���������� SHU�VRFL�$5,36�
)�± 6(59,=,�,1',9,'8$/,D� 7XWRUVKLS�SHU�OD�IRUPD]LRQH�LQGLYLGXDOH��FXUULFXOD�SHU�VLQJROL�E� &RQVXOHQ]D�VX�6HUYL]L�H�3URJHWWL ��SHU�RSHUDWRUL�H�IXQ]LRQDUL�
3HU� LQIRUPD]LRQL� � FROORTXL� HG� LVFUL]LRQL� WHOHIRQDUH� DO � QXPHUR� �������������/¶LVFUL]LRQH�VL � LQWHQGH�SHUIH]LRQDWD�FRQ�O¶ LQYLR�GHOOD�TXRWD�

�� 2JQL �VHPLQDU LR � LQL] LD �D O OH �RUH �� ��� �H � WHUPLQD�D O OH �RUH ��� �



��

,7$/,$�	�021'2
���&21*5(662�(8523(2�',�36,&2/2*,$'(/�/$9252�(�'(//(�25*$1,==$=,21,$/,&$17(��63$*1$���������$35,/(�����

XHVWR� FRQJUHVVR�� RUJDQL]]DWR� VRWWR� O 
DXVSLFLR� GHOO 
$662&,$=,21(�(8523($� ',� 36,&2/2*,$� '(/� /$9252� (� '(//(� 25*$1,==$=,21,��($:23��� q� OD� FRQWLQXD]LRQH� GL� XQD� VHULH� GL� FRQJUHVVL� FKH� VL� VRQR� WHQXWL�VXFFHVVLYDPHQWH� D� 1LMPHJHQ� ������ $DFKHQ� ������ $QWZHUSHQ� ������ &DPEULGJH������H�5RXHQ������
2ELHWWLYR�GHO�FRQJUHVVR,O � SULQFLSDOH� RELHWWLYR� GHO� &RQJUHVVR� q� TXHOOR� GL� SURPXRYHUH� OR� VFDPELR� GL�FRQRVFHQ]H� HG� HVSHULHQ]H� WUD� JOL� 3VLFRORJL� GHO� /DYRUR� H� GHOOH� 2UJDQL]]D]LRQL��ULFHUFDWRUL� H� SURIHVVLRQLVWL�� H� GL� VYLOXSSDUH� OD� FRRSHUD]LRQH� QHO� FRQWHVWR�HXURSHR�
6RFLHWj�,WDOLDQD�GL �3VLFRORJLD'LYLVLRQH�3VLFRORJLD�/DYRUR�H�2UJDQL]]D]LRQH
6(*5(7(5,$�'(/�&21*5(6626,;7+� (8523($1� &21*5(66� 21� :25.� $1'� 25*$1,6$7,21$/�36<&+2/2*<3267%2;���%������'(851(���%(/*,807HO����� � ��� ���������)$;����� � ��� ����������
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81�18292�352*5$00$�$9$1=$72'(/�7$9,672&.�,167,787(

&RQVXOHQ]D�RUJDQL]]DWLYD�
D� SULPD� HGL]LRQH� GL� $2&� ± $GYDQFHG� 2UJDQLVDWLRQDO� &RQVXOWDWLRQ� DYUj�LQL]LR�QHOO 
2WWREUH������H�ILQH�QHO�0DJJLR������,O� 3URJUDPPD� SUHYHGH� 0RGXOL� UHVLGHQ]LDOL � � WHQXWL� LQ� ORFDOLWj� YLFLQR� D�/RQGUD��H�LQ�6HVVLRQL�DSSOLFDWLYH�WHQXWH�QHOOH�ORFDOLWj�GL�ODYRUR GHL�SDUWHFLSDQWL�

&RPSOHVVLYDPHQWH� O 
LPSHJQR� SUHYLVWR� q� GL� ���� RUH� H� JOL� RELHWWLYL�GHOO 
DSSUHQGLPHQWR�VRQR�i O¶DWWLYD]LRQH�H�JHVWLRQH�GL�UHOD]LRQL�GL�ODYRURi OD�GLDJQRVL�H�O 
LQWHUYHQWR�LQ�VLVWHPL�GL�RJQL�GLPHQVLRQHi OD�YDOXWD]LRQH�GHO�FDPELDPHQWR�RUJDQL]]DWLYRi OD�FRQVXOHQ]D�D�FRPSLWL�LPSRVVLELOLi OD�JHVWLRQH�GHOOD�ILQH�GHOOD�FRQVXOHQ]D�
,O� SURJUDPPD� q� ULYROWR� D� FRQVXOHQWL� � GLULJHQWL� � VSHFLDOLVWL � LQ� 6YLOXSSR�2UJDQL]]DWLYR�R�FRLQYROWL �LQ�VLWXD]LRQL�GL�FDPELDPHQWR�WHFQRORJLFR�
3HU�XOWHULRUL � LQIRUPD]LRQL�5LWD�)ULHQG7KH�7DYLVWRFN�,QVWL WXWH����%HOVL]H�/DQH/21'21�1:���%$81,7('�.,1*'20
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81�/,%52
(VLVWRQR� GLYHUVL� FDVL�� QHOOD� OHWWHUDWXUD� XQLYHUVDOH� GL� WXWWL � L � WHPSL�� GL� ODYRUL� FKH�SXU� HVVHQGR� VWDWL� FRQFHSLWL � FRPH� VXSSRUWL� FRQFHWWXDOL� DOOH� SURIHVVLRQL� FRQQHVVHDOOD� SVLFRORJLD�� DSSDLRQR� GHQVL� GL� VSXQWL� H� GL� UDJLRQDPHQWL� FKH� SRVVRQR� HVVHUH�XWLOL]]DWL� FRPH� XWLOL � FRPSOHPHQWL� GL� SHUFRUVL� GL� ULIOHVVLRQH� H� GL� IRUPD]LRQH�SHUVRQDOH�H�FROOHWWLYD�4XHVWD� UXEULFD� VDUj� GHGLFDWD�� LQ� RJQL� QXPHUR� GL� *2	&�� D� GHVFULYHUH� H� D�FRPPHQWDUH� XQ� OLEUR� QRQ� VFLHQWLILFR� Qp� WHFQLFR� FKH� SUHVHQWL� HOHPHQWL� GL�HODERUD]LRQH� UHODWLYL� DL� WHPL� GHOOD� SVLFRORJLD� H� GHOOD� SVLFRORJLD� VRFLDOH�� QHOOD�FRQYLQ]LRQH� FKH� O¶HVSORUD]LRQH� GL�PRQGL� GLYHUVL� R� SDUDOOHOL � QRQ� SRVVD� IDUH� DOWUR�FKH� IRUQLUH� PDWHULDOH� FKH� SURSULR� SHUFKp� DQDORJLFR� SXz� ULVXOWDUH� SURILFXR� H�JLRYHYROH�SHU�OH�HODERUD]LRQL�WHRULFKH�GL�FLDVFXQR�

$OGR�7HUUDFFLDQR
6WHSKHQ�.LQJ2VVHVVLRQH

%RPSLDQL��0LODQR������
QD� FDUDWWHULVWLFD� GHOOD� OHWWHUDWXUD� LQWHUQD]LRQDOH� GL� RJQL� WHPSR� H� OXRJR� q�TXHOOD� GL� IRFDOL]]DUH� OD� QDUUD]LRQH� VXO� SHUVRQDJJLR�� VXOO 
HURH�� VXO� VRJJHWWR��,O � VLQJROR� DSSDUH� FLRq� LO � FDWDOL]]DWRUH� QRQ� VROR� GHOOR� VYLOXSSR� GHJOL� HYHQWL�FKH� YHQJRQR� GHVFULWWL � � PD� DQFKH� GHOO 
LQWURVSH]LRQH� FKH� O 
DXWRUH� SURSRQH�DWWUDYHUVR�LO �VXR�UDFFRQWR�1HL� UDUL� FDVL� LQ� FXL� YLHQH� SULYLOHJLDWD� XQD� VFHOWD� GL� QDWXUD� FROOHWWLYD�� JOL� VFULWWRUL�QRQ� HVFRQR� TXDVL� PDL� GD� XQD� GLPHQVLRQH� GL� WLSR� ULVWUHWWR� R� IDPLOLDUH�� Ê� LO � FDVR��SHU� IDUH� TXDOFKH� HVHPSLR�� GL� RSHUH� FRPH� �,� WUH� PRVFKHWWLHUL��� �,� IUDWHOOL �.DUDPD]RY��� �,� %XGGHQEURFN�� R� �&HQW
DQQL� GL� VROLWXGLQH��� /D� OHWWHUDWXUD� VL�SUHVHQWD� DO� OHWWRUH� SL�� FRPH� XQD� SURSRVWD� VRJJHWWLYD� FKH� SOXUDOH��PHWWH� DO� FHQWUR�GHOOD� SURSULD� ULFHUFD� SL�� O 
XRPR� FKH� OH� DJJUHJD]LRQL� FKH� VSHVVR� OR�FRQWUDGGLVWLQJXRQR�$�YROWH�SHUz� FL� VL� LPEDWWH� LQ� URPDQ]L�� QRYHOOH�R� UDFFRQWL� OD� FXL� VFHOWD� q�TXHOOD�GL�FRQFHQWUDUVL� VXO� FROOHWWLYR�� LQ� PRGR� SDUWLFRODUH� VXO� JUXSSR�� $SSDUWHQJRQR� D�TXHVWD� FDWHJRULD� �,O� VLJQRUH� GHOOH�PRVFKH�� H� �,� UDJD]]L� GHOOD� YLD� 3DO��� ODYRUL� QHL�TXDOL� OD� GLPHQVLRQH� GHO� JUXSSR� R� DQFRU� PHJOLR� GHOOD� EDQGD�� YLHQH� DWWHQWDPHQWH�DQDOL]]DWD� LQ� PHULWR� DOOH� GLQDPLFKH� LQWHUSHUVRQDOL� � DOOH� QRUPH� FKH� UHJRODQR� OD�YLWD� FROOHWWLYD� H� DL� SURFHVVL� GL� IRUPD]LRQH�GHL� UXROL� IXQ]LRQDOL� DOO 
RUJDQL]]D]LRQH�LQWHUQD�Ê� LQ� TXHVWD� GLPHQVLRQH� FKH� YD� FROORFDWR� XQ� UDFFRQWR� GL 6WHSKHQ� .LQJ�� DXWRUH�LQJLXVWDPHQWH� ULVWUHWWR� QHOO 
HWLFKHWWD� GL� VFULWWRUH� GHOO 
RUURUH�� UHGDWWR� QHO� ����� D�ILUPD�5LFKDUG�%DFKPDQ� H� WUDGRWWR� LQ� ,WDOLD� SHU� L � W LSL� GHOOD�%RPSLDQL� QHO� ������ ,O �
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UDFFRQWR� VL� LQWLWROD� �266(66,21(�� HG� KD� FRPH� VRWWRWLWROR� OD� GLFLWXUD �/D� IROOLD�QDVFRVWD�GL�XQ�UDJD]]R�FRPH�WDQWL��/D� WUDPD� GHOO 
HODERUDWR� q� PROWR� VHPSOLFH�� &KDUOLH�� XQ� UDJD]]R� SUREOHPDWLFR� FKH�IUHTXHQWD� FRQ� HVLWL � QRQ� SURSULDPHQWH� HQWXVLDVPDQWL� XQ� LVWLWXWR� VXSHULRUH�� GHFLGH�FKH� q� DUULYDWR� �LO � JLRUQR� GHOOD� JUDQGH� VYROWD��� 6L� LPSRVVHVVD� GL� XQ� UHYROYHU�DSSDUWHQHQWH� D� VXR� SDGUH�� YD� D� VFXROD� H� XFFLGH�� LQ� FODVVH�� O 
LQVHJQDQWH� FKH� VWD�IDFHQGR� OH]LRQH�� 'D� TXHO� PRPHQWR� LQ� DYDQWL� LO � JUXSSR� GHL� VXRL� FRPSDJQL� YLHQH�SRVWR� VRWWR� VHTXHVWUR�� ULQFKLXVR� D� FKLDYH� QHOO 
DXOD�� 6LDPR� D� SDJLQD� �� GHO� OLEUR��'D� TXHVWR� SXQWR�� DQFRUD� SHU� TXDVL� ���� SDJLQH�� OD� VWRULD� VL� VYLOXSSD� LQWHUDPHQWH�DOO 
LQWHUQR� GHOO 
DXOD� UDFFRQWDQGR� TXL� H� RUD�� PRPHQWR� SHU� PRPHQWR�� FRPH�DOO 
LQWHUQR� GL� XQ� SDUDGRVVDOH� 7�*URXS�� OH� D]LRQL�� L � VHQWLPHQWL� � OH� FRPXQLFD]LRQL��L �GHVLGHUL� OH�SDXUH�� OH�FRQVDSHYROH]]H�GL�XQ�JUXSSR�GL�DGROHVFHQWL�FKH�VL� WURYDQR�FRLQYROWL � ORUR� PDOJUDGR� LQ� XQD� VLWXD]LRQH� FRDWWD�� PD� SHU� FHUWL � YHUVL� FDWDUWLFD� H�OLEHUDWRULD�� ,O � SURWDJRQLVWD� FRQGXFH� O 
LQWHUD� FODVVH� LQ� XQD� GLVSHUDWD� DYYHQWXUD�FRLQYROJHQGR� QHOOD� VXD� RVVHVVLRQH� SULYDWD� OD� YLWD� H� LO � GHVWLQR� GHL� VXRL� FRPSDJQL��6WRULH� VHJUHWH� GL� VHVVR�� GL� VDQJXH� H� GL� RGLR� YHQJRQR� DOOD� OXFH�� FLDVFXQR� VL� OLEHUD�GHOOD� PDVFKHUD� GL� LSRFULVLD� FRQ� OD� TXDOH� DIIURQWD� QRUPDOPHQWH� OD� SURSULD�TXRWLGLDQLWj�� SHUFRUUHQGR� XQD� VRUWD� GL� FRQIHVVLRQH� WUDJLFD� H� SURIRQGD�� ,O � IRFXV�GHOOD� QDUUD]LRQH� q� SURSULR� TXHOOR� GHOOD� FRQWUDSSRVL]LRQH� WUD� O 
DSSDUHQ]D� GHOOD�ORJLFD� H� GHOOD� QRUPDOLWj� H� O 
DXWHQWLFLWj� GL� WXWWR� TXHOOR� FKH� VSHVVR� HVXOD� GDOOD�QRUPD� H� FKH� ULPDQH� VHSROWR� QHOOD� PHQWH� GL� RJQXQR� LQ� QRPH� GHOO 
DFFHWWD]LRQH� H�GHO�ULFRQRVFLPHQWR�VRFLDOH�1RQ� PDQFDQR� QHO� UDFFRQWR� HOHPHQWL� GL� ULIOHVVLRQH� VRJJHWWLYD� FKH� O 
DXWRUH��VWUDRUGLQDULR� DQDOLVWD� GHOOD� SVLFRORJLD� DGROHVFHQ]LDOH�� GHYLDWD� H� QRQ�� VL� VRIIHUPD�DG� HVSORUDUH� FRQ� DWWHQ]LRQH� H� DFXWH]]D�� FRVu� FRPH� QRQ� VRQR� HVWUDQHL� DOOD� VWRULD� L �SHUFRUVL� UHOD]LRQDOL� GL� TXHL� UDJD]]L� QHL� FRQIURQWL� GHOOH� ORUR� IDPLJOLH� H� GHJOL�DGXOWL �VLJQLILFDWLYL�D�FXL�IDQQR�ULIHULPHQWR�,O� SXQWR� IRFDOH� GHO� UDFFRQWR�� LO � FHQWUR� GL� JUDYLWj� GHOOD� VWRULD�� VWD� WXWWR�QHOO 
DPELYDOHQ]D� WUD� L � YLVVXWL� GL� WLSR� XIILFLDOH� HG� HVSOLFLWR� H� VHQWLPHQWL� QRQ�HVSUHVVL� TXDQWXQTXH� SUHJQL� GL� HQHUJLH� SRWHQ]LDOL� GL� FDPELDPHQWR� LQGLYLGXDOH� H�FROOHWWLYR�� 'LFH� TXDOFXQR�� DG� XQ� FHUWR� SXQWR�� ³SXRL� IDUWL � WXWWR� LO � WUDJLWWR� GDOOD�FXOOD� DOOD� WRPED� FRQYLQFHQGRWL� FKH� OD� YLWD� q� ORJLFD�� OD� YLWD� q� SURVDLFD�� OD� YLWD� q�QRUPDOH�� 6RSUDWWXWWR� QRUPDOH�� 3HQVR�� GXQTXH� VRQR��+R� L� SHOL� VXOOD� IDFFLD�� SHUFLz�PL� UDGR�� ,� PLHL� SDUHQWL� VRQR� ULPDVWL� JUDYHPHQWH� IHULWL � LQ� XQ� LQFLGHQWH� GL�DXWRPRELOH�� SHUFLz� SUHJR�� Ê� WXWWR� ORJLFR�� WXWWR� QRUPDOH�� 0D� FRPH� � VDQQR� � EHQH��OD� :DUQHU� %URV�� H� SRFKL� DOWUL � � F¶q� XQ� 0LVWHU� +\GH� SHU� RJQL� VLPSDWLFD� IDFFLD� GL�-HN\OO� � XQ� YROWR� VFXUR� GDOO 
DOWUD� SDUWH� GHOOR� VSHFFKLR�� ,O � FHUYHOOR� GLHWUR� TXHO�YROWR� QRQ� KD� PDL� VHQWLWR� SDUODUH� GL� UDVRL�� GL� SUHJKLHUH� R� GHOOD� ORJLFD�GHOO 
XQLYHUVR�� ,R� OR� YHGR� FRPH� LO � PLR� GLQRVDXUR� SULYDWR�� HQRUPH� YLVFLGR� H� VHQ]D�FHUYHOOR�� FKH� VH� QH� JLURQ]ROD� WUDEDOODQWH� QHOOH� SDOXGL� GHO� PLR� LQFRQVFLR� VHQ]D�PDL� WURYDUH� XQ� JLDFLPHQWR� GL� LGURFDUEXUL� JUDQGH� DEEDVWDQ]D� SHU� FRQWHQHUOR��4XHVWR�VRQR�LR´�/D� WHPDWLFD� GHO�PRQGR� LQWHULRUH� QRQ� q� QXRYD� LQ� OHWWHUDWXUD��PD� TXDVL�PDL� q� VWDWD�VYLOXSSDWD� LQ� WHUPLQL� FRVu� DWWHQWL� GHVFULYHQGR� VLWXD]LRQL� JUXSSDOL� FKH� OD�DPSOLILFDQR� H� FKH� QH�PHWWRQR� LQ� ULVDOWR� JOL� DVSHWWL � FRQQDWXUDWL� DOOD� UHOD]LRQH� FRQ�JOL�DOWUL �&HUWH� IDVL� GHO� UDFFRQWR� SRWUHEEHUR� VHPEUDUH� YHUH� H� SURSULH� WUDVFUL]LRQL� GL�VLWXD]LRQL� JUXSSDOL� ILQDOL]]DWH� DOO 
HVSORUD]LRQH� GHOOH� GLQDPLFKH� GL� JUXSSR� R� DOOD�WHUDSLD� GL� JUXSSR�� ³1HVVXQR� GLFHYD� QLHQWH�� $G� DOFXQL� VIXJJLYD� LO � QRFFLROR� GHOOD�TXHVWLRQH�� SRVWR� FKH� FH� QH� IRVVH� XQR�� 0L� JXDUGDYDQR� FRQ� DVSHWWDWLYD�� FRPH� LQ�
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DWWHVD� GHOOD� EDWWXWD� ILQDOH� GL� XQD� JXVWRVD� EDU]HOOHWWD��$OWUL � VL � VWXGLDYDQR� OH�PDQL��3HUz� QHVVXQR� GLFHYD� QLHQWH�� /
RURORJLR� WLFFKHWWDYD� FRQ� VRPPHVVD�GHWHUPLQD]LRQH«� «� ,O� ELVRJQR� GL� YHGHUH� WXWWL � DOOR� VWHVVR� OLYHOOR�� JRUJRJOLDUH�QHOOR� VWHVVR� FRUR� H� GDUH� DGGRVVR� DOO 
LQGLYLGXR�� ,O � JUXSSR� q� VHPSUH� SURQWR� D� IDU�IXRUL�OR�VWUDQR��LO �GLYHUVR��LO �PXWDQWH��H�TXHOOR�HUR�LR´�&RPH� JLj� DFFHQQDWR� SL�� VRSUD�� XQ
DOWUD� SDUWH� VWLPRODQWH� HG� LQWHUHVVDQWH� GHO� OLEUR�VL� VYLOXSSD� QHOOD� QDUUD]LRQH� GHO� UDSSRUWR� WUD� L � UDJD]]L� H� LO �PRQGR� DGXOWR� DO� TXDOH�HVVL� IDQQR� ULIHULPHQWR�� /H� UHOD]LRQL� FRQ� L� JHQLWRUL� � JOL � DPLFL� GL� IDPLJOLD�� JOL�LQVHJQDQWL� � OD� VFXROD� H� XQD� VHULH� GL� LVWLWX]LRQL� YHQJRQR� VYLVFHUDWH� FRQ� VDSLHQ]D��DQFKH� VH� FRQ� XQR VWLOH� OHJJHUPHQWH� PRUERVR�� 6RSUDWWXWWR� LO � UDSSRUWR� FRQ� OH�LVWLWX]LRQL� �VFXROD�� VHUYL]LR� VRFLDOH�� VHUYL]L� GL� FRQVXOHQ]D� SVLFRORJLFD�� � � ���VHPEUDQR� FRVWLWXLUH� XQ� YHUR� H� SURSULR� QRFFLROR� SUREOHPDWLFR� SHU� L � UDJD]]L�FRLQYROWL �QHOO 
HVSHULHQ]D�LQL]LDWD�GD�&KDUOLH�/
RVVHVVLRQH� GHO� SURWDJRQLVWD� OR� SRUWD�� DG� HVHPSLR�� D� YHGHUH� OD� SVLFKLDWULD� FRPH�XQD� GLVFLSOLQD� GD� IXJJLUH�� GD� HYLWDUH�� GD� FRPEDWWHUH�� Ê� HPEOHPDWLFR�� D� TXHVWR�SURSRVLWR�� O 
LQFRQWUR� FRQ� OR� SVLFKLDWUD� *UDFH� �EDVVR�� WXWWR� LQ� WLUR�� 3HODWR� LQ�PH]]R�� FRQ� XQ� SDLR� GL� EDVHWWRQL� FRPH SHU� FRPSHQVDUH�� 8Q� XRPR� FKH� WHQHYD�QHOOD� WHVWD�XQ� DUVHQDOH�GL� XWHQVLOL � DJX]]L� H� WDJOLHQWL� �8QR�VFRSDFHUYHOOL � �$�TXHVWR�VHUYRQR� JOL� SVLFKLDWUL� � L O � ORUR�PHVWLHUH� FRQVLVWH� QHO� IRWWHUVL� OH� SHUVRQH� DIIHWWH� GD�WXUEH� PHQWDOL� H� LQJUDYLGDUOH� GL� QRUPDOLWj�� 7L� IDQQR VHQWLUH� VROR� H� WL � SRUWDQR�VXOO 
RUOR� GHO� SLDQWR�� WL � PHWWRQR� QHOOH� FRQGL]LRQL� GL� PROODUH� WXWWR� VH� VROR�SURPHWWRQR� GL� DQGDUVHQH� SHU� XQ� SR¶�� ,Q� GHILQLWLYD� QRQ� DEELDPR� DOWUR� FKH� PHQWL�VLPLOL� D� FLFFLRQL� WHUURUL]]DWL� FKH� LPSORUDQR� FKH� JOL� RFFKL� GHOO 
DOWUR� VL� DEEDVVLQR�DO�SL��SUHVWR´�6WHSKHQ� .LQJ� SRVVLHGH� XQD� VWUDRUGLQDULD� DELOLWj� QDUUDWLYD�� VD� FRVWUXLUH� LQWRUQR� D�WUDPH� VHPSOLFL� H� VFDUQH� XQ� FDVWHOOR� GL� LGHH� FDSDFH� GL� DYYLQFHUH� LO � OHWWRUH�� GL�SUHQGHUOR� H�GL� FRQGXUOR�SHU�PDQR�QHL�PHDQGUL�SL�� LQWLPL�H� VHJUHWL�GHO�PRQGR�FKH�VWD� UDFFRQWDQGR�� �2VVHVVLRQH��� XQ� OLEUR� FKH� FKL� VL� RFFXSD� GL� DJJUHJD]LRQL� GL�JLRYDQL� GRYUHEEH� LQVHULUH� QHOOD� VXD� ELEOLRWHFD� SHUVRQDOH� H� SURIHVVLRQDOH�� QRQ�VIXJJH� D� TXHVWD� SUDVVL�� EDVWD� LQFRPLQFLDUOR� SHU� QRQ� VWDFFDUVHQH� SL�� ILQR� DOOD�ILQH�4XDOFKH� DQQR� ID� DOFXQL� ELEOLRWHFDUL� GL� SLFFROL� FRPXQL� GHOO 
(PLOLD� VYROVHUR�XQ¶LQGDJLQH� LQIRUPDOH� VXO� FRQVXPR� GL� OLEUL� GD� SDUWH� GHL� UDJD]]L� GL� HWj� FRPSUHVD�WUD� L � ��� H� L � ��� DQQL�� 0ROWD� IX� OD� VRUSUHVD� TXDQGR� VFRSULURQR� FKH� OH� ULFKLHVWH� GL�OLEUL� GL� 6WHSKHQ� .LQJ� FRVWLWXLYDQR� LO � GRSSLR� GHOOD� VRPPD� GHOOH� ULFKLHVWH� GL� WXWWL �JOL �DOWUL �DXWRUL� �/HJJHQGR��2VVHVVLRQH��VH�QH�SXz�LQWXLUH�LO �PRWLYR�
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