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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�� H� 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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)(558&&,2�&$9$//,1/DXUHDWR� LQ� 6RFLRORJLD� H� 3VLFRORJLD�� )RUPDWRUH� O LEHUR� SURIHVVLRQLVWD� � SDUWQHU�GL � 6WXGLR� &HQWUR� )RUPD]LRQH� �9LFHQ]D�� H� PHPEUR� VHQLRU� $5,36�� 1HO� FDPSR�IRUPDWLYR� VL � LQWHUHVVD� SDUW LFRODUPHQWH� GHOOD� ULFHUFD� H� GHOOR� VYLOXSSR� GHOOH�FRPSHWHQ]H� FUHDWLYH� LQ� DPELWR� D ]LHQGDOH�� $XWRUH� GHL � YROXPL�� ³,O � QRYL]LR� H� OD�WULE�´� �)��$QJHOL � �0LODQR�� ������ � ³0DQDJHU�	�&RXQVHORU´� �)��$QJHOL � �0LODQR�������� � ³,PSDUDUH� D� QHJR]LDUH´� FRQ� 0�� 6EHUQD� �&LWWj� 6WXGL� � 0LODQR�� ������ �³(VVHUH�FUHDWLYL´�FRQ�0��6EHUQD��&LWWj�6WXGL� �0LODQR��������
*8,'2�&217(66$/DXUHDWR� LQ� 6FLHQ]H� 3ROL W LFKH�� )RUPDWRUH� IUHH� ODQFH� GDO � ������ PHPEUR� VHQLRU�GHOO¶$5,36�� YLFHSUHVLGHQWH� GHOOD� 6,36�� UHGDWWRUH� GHO � JLRUQDOH� ³1RL� 3VLFRORJLD�2JJL´�� 6L � RFFXSD LQ� SDUW LFRODUH� GL � SURJHWWD]LRQH� IRUPDWLYD� H� GL � LQWHUYHQWL � LQ�PDFUR�VLVWHPL�� $XWRUH� GL � ROWUH� ���� SXEEOLFD]LRQL� � IUD� OH� TXDOL � � ³3UHYHQ]LRQH�SULPDULD� GHOOH� WRVVLFRGLSHQGHQ]H´� �&OXS��0LODQR�� ������ � ³3ULJLRQL� �PRQDVWHUL � �IDEEULFKH´��&OXS��0LODQR�������� �³/D�IR UPD]LRQH´��&LWWj�6WXGL� �0LODQR��������
,*1$=,2�'58',Ê� ODXUHDWR� LQ� 6FLHQ]H� 6WDWLVW LFKH� H� RSHUD� GDO � ����� FRPH� OLEHUR� SURIHVVLRQLVWD�QHO � FDPSR� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� QHO � WUDW WDP HQWR� VWDW LVW LFR �LQIRUPDWLFR� GHL � GDWL � � Ê� 3UHVLGHQWH� GHOOD� 5(6FRRS� GL� %RORJQD� H� GDO � ����� q�ULFHUFDWRUH�SUHVVR� OD�)DFROWj�GL �6FLHQ]H�6WDWLVW LFKH�GHOO¶8QLYHUVLWj�GL �%RORJQD��+D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³,O � VLVWHPD� LQGXVWULDOH� GHOOH� 3XJOLH´� �,O � 0XOLQR��%RORJQD� ������
/25('$1$�&5(6721,/DXUHDWD� LQ� 3VLFRORJLD�� VL � q� VSHFLDOL]]DWD� LQ� )RUPD]LRQH� SUHVVR� OD� VFXROD�TXDGULHQQDOH� GHOO¶$5,36�� 6L� RFFXSD� GL � IRUPD]LRQH� SVLFRORJLFD� FRPH�SURIHVVLRQLVWD� VRSUDWWXWWR� LQ� DPELWR� VRFLDOH� � Ê� PHPEUR� H� FROODERUDWRUH� GL �$5,36�� GHO � FRQVXOWRULR� IDPLOLDUH� $,('� GL� 9HURQD� H� GHOOD� FRRSHUDWLYD� $)R6�(GXFDWLRQ�GL �7UHQWR�
/$85$�&5,67$1,1,Ê� ODXUHDWD� LQ� (FRQRPLD� H� &RPPHUFLR� H� VL � RFFXSD� GL � IRUPD]LRQH� SHU� RSHUDWRUL �VLQGDFDOL � � +D� VHJXLWR� XQ� WUDLQLQJ� SHU� IRUPDWRUL � SUHVVR� $5,36� H� VL � VWD� RUD�VSHFLDOL]]DQGR� FRPH� IRUPDWULFH� SROLYDOHQWH�� 6L � LQWHUHVVD� LQ� SDUW LFRODUH� GL �U LFHUFD�LQWHUYHQWR� H� GL � IRUPD]LRQH� H� JHVWLRQH� GHOOH� ULVRUVH� XPDQH� DOO¶LQWHUQR�GHOOH�RUJDQL]]D]LRQL�
$/%(572�5$9,2/$Ê� ODXUHDWR� LQ� )LORVRILD� H� FRRUGLQD� DWW LYLWj� GL � IRUPD]LRQH� SURIHVVLRQDOH�� +D�SHUIH]LRQDWR� XQ� WUDLQLQJ� TXDGULHQQDOH� FRPH� IRUPDWRUH� SROLYDOHQWH� SUHVVR�$5,36� DFTXLVHQGR� QHO� ����� L O � UXROR� GL � PHPEUR� MXQLRU� � 6L � LQWHUHVVD� LQ�SDUW LFRODUH�GHL �SUREOHPL�HSLVWHPRORJLFL �HG� HWLFL �GHOOD�IRUPD]LRQH�
0$5,$�9,7725,$�6$5'(//$/DXUHDWD� LQ� )LORVRILD� � KD� IDWWR� L O � VXR� WUDLQLQJ� SVLFRVRFLDOH� SUHVVR� ,5,36� GL�0LODQR� QHO� ������'RSR� FLUFD� GLHFL � DQQL� GL � ODYRUR� FRPH� SVLFR ORJD�� RSHUD� FRPH�OLEHUR� SURIHVVLRQLVWD� H� PHPEUR� VHQLRU� GHOO¶$5,36� GDO� ������ 2SHUD� DQFKH� QHO �
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VHWWRUH� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� GHO � WUDW WDPHQWR� LQIRUPDWLFR� GHL � GDWL �FRQ� OD� 5(6FRRS� GL� %RORJQD�� 6L � LQWHUHVVD� LQ� SDUW LFRODU� PRGR� GL� ULFHUFKH� VXO �EXUQ�RXW� H� VXOO¶HYDOXDWLRQ�� +D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³7HRULD� H� WHFQLFKH�GHOO¶HYDOXDWLRQ´��&OXS��0LODQR��������
$/'2�7(55$&&,$12Ê� ODXUHDWR� LQ� $JUDULD� H� VSHFLDOL]]DWR� LQ� $QLPD]LRQH� SUHVVR� L O � &(0($�IUDQFHVH��2SHUD� FRPH� IRUPDWRUH� SURIHVVLRQLVWD� GDO � ������ Ê�PHPEUR� GH O� 6$,36�GL� )RUOu � � PHPEUR� VHQLRU� GL � $5,36� H� 3UHVLGHQWH� GHOOD� 6RFLHWj� ,WDO LDQD�$QLPD]LRQH �6,$�� 6L� RFFXSD� VSHFLDOPHQWH� GL � DQLPD]LRQH�� HGXFD]LRQH� DOOD�VDOXWH� H� SUHYHQ]LRQH� SULPDULD� � +D� SXEEOLFDWR�� FRQ� DOWUL � � ³*LRFKL�3VLFRSHGDJRJLFL ��´��&OXS��0LODQR��������
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XDQGR� SUHVVR� JOL� $]WHFKL� QDVFHYD� XQ� EDPELQR�� TXHVWL� YHQLYD�SUHVHQWDWR� DOOD� FRPXQLWj� FKH� JOL� SRUJHYD� LO � VHJXHQWH� VDOXWR�WUDGL]LRQDOH��³7X�VHL�QDWR�SHU�VRIIULUH��SHU�VRIIULUH�H�VRSSRUWDUH´�5LVSHWWR� D� WXWWR� FLz� FKH� O¶HVLVWHQ]D� DYUHEEH� SRWXWR� ULVHUYDUH� D� TXHOOD�QXRYD� YLWD�� LO � ULVDOWR� YHQLYD� TXLQGL� LPPHGLDWDPHQWH� SRVWR� VXOOH�GLIILFROWj��OH�VRIIHUHQ]H��LO �PDOHVVHUH�³'DO� PRPHQWR� GHOOD� QDVFLWD�� XQ� EDPELQR� D]WHFR� VL� UHQGHYD� FRQWR� FKH� LO �PRQGR� HUD� XQ� SRVWR� GL� GXUR� ODYRUR� H� GL� VRIIHUHQ]D�� 4XHVWD� HWLFD� YHQLYD�FRQWLQXDPHQWH� ULEDGLWD� QHL� YRWL� DXJXUDOL� H� QHOOH� RUD]LRQL� GHL� SDUHQWL� LQ�YLVLWD´��4XHOOD� GHJOL� D]WHFKL� QRQ� HUD� XQD� PRGDOLWj� XQLFD� HG� RULJLQDOH� GL� SHQVDUH�DOOD� YLWD�� DQ]L�� VL � WUDWWDYD� GL� XQD� YLVLRQH� GL� IRQGR� SLXWWRVWR� GLIIXVD�� 'HOUHVWR� LO � WHPD� GHO� PDOHVVHUH� VHPEUD� DYHU� HVHUFLWDWR� GD� VHPSUH� XQD� FHUWD�DWWUDWWLYD� VXJOL� XRPLQL�� 6H� QH� VRQR� RFFXSDWL� ILORVRIL� �JOL� 6WRLFL� LQ�SDUWLFRODUH� PD� DQFKH� DOWUH� FRUUHQWL� ILORVRILFKH��� VFULWWRUL� � SRHWL� �EDVWL�SHQVDUH� DO� 5RPDQWLFLVPR��� DUWLVWL � � PD� DQFKH� VFXROH� GL� SHQVLHUR�� YDULH�GLVFLSOLQH� �SVLFRORJLD�� PHGLFLQD�� HFRQRPLD�� HFF��� H� FRPXQTXH� OH� SHUVRQH�LQ�JHQHUH�Ê� FRPH� VH� OD� SUHRFFXSD]LRQH� GHO� PDOHVVHUH� DVVRUELVVH� OD� PDJJLRU� SDUWH�GHL� SHQVLHUL� H� GHOOH� HQHUJLH�� WDQWR� GD� QRQ� ULXVFLUH� SRL� D� SRUUH� OD�QHFHVVDULD�DWWHQ]LRQH�DO�EHQHVVHUH�$IIHUPD� 5R]DQRY�� ³/D� SHQD� GL� YLYHUH� q� LQILQLWDPHQWH� SL�� IRUWH�GHOO 
LQWHUHVVH�GHOOD�YLWD´��'HO� UHVWR� VH� VL� q� FRQYLQWL� �H� VSHVVR� OR� VL� q� LQFRQVFLDPHQWH��� FKH� OR� VWDWXV�QRUPDOH� VLD� LO � PDOHVVHUH�� LO � EHQHVVHUH� GLYHQWD� TXDOFRVD� GL� LPSUHYLVWR�� GL�IXJDFH�� GL� HIILPHUR�� GL� FDVXDOH�� GL� QRQ� SURJUDPPDELOH�� FRVWUXLELOH� R�FRQVHUYDELOH�Ê� XQ� TXDOFRVD� FKH� FDSLWD�� PDJDUL� SL�� SHU� IRUWXQD� FKH� QRQ� JUD]LH� DOOH�QRVWUH� FDSDFLWj�� PD� SHQVLDPR� JLj� FKH� QRQ� SXz� GXUDUH�� H� WDQWR� PHQR�VYLOXSSDUVL��FUHVFHUH��SUHYDOHUH�VXO�PDOHVVHUH�,O � IDWWR� q� FKH� TXHVWR� PRGR� GL� VHQWLUH� H� TXLQGL� GL� SHQVDUH�� VL� FRQFUHWL]]D�QHOO 
DJLUH� H� SRUWD� D�PHWWHUH� LQ� DWWR�� LQFRQVDSHYROPHQWH�� WXWWD� XQD� VHULH� GL�D]LRQL� FKH� FRQGXUUDQQR� Vu� DOOD� SUHYLVWD� FRQGL]LRQH� ³PDOHVWDQWH´� PD��DQFRUD�XQD�YROWD��VDUHPR�VWDWL �QRL�VWHVVL�D�GHWHUPLQDUH�WDOH�HVLWR�6FDWWD�FLRq�LO �EHQ�QRWR�PHFFDQLVPR�GHOOD�SURIH]LD�FKH�VL�DXWRDYYHUD�'¶DOWUD� SDUWH� FDUDWWHULVWLFKH� TXDOL� OD� PDUJLQDOLWj�� O 
HVWHPSRUDQHLWj��O 
DQRUPDOLWj� QRQ� VRQR� LQWULQVHFKH� DO� EHQHVVHUH�� LQ� UHDOWj� VLDPR QRL� DG�DWWULEXLUJOLHOH�
�%ULDQ�0��)DJDQ� �³*/,�$=7(&+,´� �*DU]DQW L � ������ �SDJ����� /XLJL �3DJO LDUDQL � �³,/�&25$**,2�',�9(1(5(´� �0LODQR������ �SDJ� ���
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/R� VSD]LR� GHO� EHQHVVHUH� q� ULGRWWR� HG� LO � VXR� WHPSR� q� EUHYH� SHUFKp� q� OD�QRVWUD� YLVLRQH� GL� IRQGR� D� QRQ� FRQFHGHUQH� GL� SL��� SURSULR� SHUFKp� VL� q�FRQYLQWL� FKH� OR� VSD]LR� HG� LO � WHPSR� GHO� EHQHVVHUH� QRQ� SRVVDQR� HVVHUH�YDVWL�$QFKH� SHU� TXHVWR� LO � EHQHVVHUH� VHPEUD� VHPSUH� PROWR� PLQRUH� ULVSHWWR� DO�PDOHVVHUH�� PD� QRQ� GLSHQGH� VROWDQWR� GDJOL� HYHQWL� GHOOD� YLWD� TXDQWR�� LQ�JUDQ� SDUWH�� GDOOD� VFDUVD� DWWHQ]LRQH� FKH� GHGLFD� DO� EHQHVVHUH� OD� QRVWUD�PHQWH�� GDOOD� SRFD� HODERUD]LRQH� QHL� QRVWUL� SHQVLHUL� VX� TXHVWR� DVSHWWR�LPSRUWDQWH� GHOO¶HVLVWHQ]D�� DVSHWWR� FKH� GRYUHEEH� YLYHUH� GL� OXFH� SURSULD� H�QRQ� VROWDQWR� FRPH� FRQFHWWR� GL� �ULVXOWD�� R� GL� FRQWUDSSRVL]LRQH� DO�PDOHVVHUH�³0D� RJJL� YLYLDPR� LQ� WHPSL� LQ� FXL� DSSDUH� SL�� UHDOLVWD�� VH� QRQ� OD�SHUFH]LRQH�� DOPHQR� O 
DVSHWWDWLYD� GHO� EHQHVVHUH�� 9LYLDPR� WHPSL� LQ� FXL��QRQRVWDQWH� OH� UHVLVWHQ]H� H� OH� SDXUH�� LO � EHQHVVHUH� q� GLYHQWDWR� SL�� XPDQR��SUHVHQWH�� TXRWLGLDQR� HG� DEERUGDELOH�� 7HPSL� LQ� FXL� OD� IUXL]LRQH� GHO�EHQHVVHUH� VL� VWD� IDFHQGR� SL�� YLFLQD�� SL�� OHJLWWLPD��PHQR� FROSHYROL]]DQWH��(� WXWWR� FLz� KD� FRLQFLVR� FRQ� XQD� FUHVFHQWH� ULFHUFD� GL� TXDOLWj�� GL� XQD�GLPHQVLRQH� FOLQLFD�� GL� XQD� YLVLRQH� OHJJHUD� GHOO 
HVSHULHQ]D� XPDQD� H�SVLFRORJLFD�� 3HUFLz� RJJL� q� IRUVH� GLYHQWDWR� SRVVLELOH� DQDOL]]DUH�GLUHWWDPHQWH� LO � EHQHVVHUH�� 6HQ]D� SDVVDUH� QHFHVVDULDPHQWH� DWWUDYHUVR� LO �VXR� DQWDJRQLVWD�� LO � PDOHVVHUH�� /D� YLWD� q� LQIDWWL � RJJL� VHPSUH� SL�� SHUFHSLWD�FRPH�SUHVHQ]D�GL�EHQHVVHUH��QRQ�FRPH�DVVHQ]D�GL�PDOHVVHUH´��/D� VILGD� GHO� YHQWXQHVLPR� VHFROR� SRWUHEEH� HVVHUH� SURSULR� TXHVWD�� RVVLD� LO �SHUVHJXLUH� XQ� EHQHVVHUH� VRJJHWWLYR� H�� FRQVHJXHQWHPHQWH�� FROOHWWLYR�� LO �SDVVDUH� GD� XQ� VHQWLPHQWR� GL� LQFRPEHQ]D�� FKH� LPSOLFD� DWWHJJLDPHQWL� GL�UDVVHJQD]LRQH�� GL� VFDUVLWj�� GL� SUXGHQ]D�� GL� VFDUVR� LQYHVWLPHQWR�� DG� XQ�VHQWLPHQWR� GL� LPPLQHQ]D�� FKH� LPSOLFD� DWWHJJLDPHQWL� SRVVLELOLVWL � � GL�DEERQGDQ]D��GL�ILGXFLD��GL�IRUWH�LQYHVWLPHQWR�9XRO� GLUH� SDVVDUH� GDOOD� SRYHUWj� DOOD� ULFFKH]]D� SVLFKLFD�� YXRO� GLUH�³YHGHUVL´� LQ� SRVLWLYR� DQ]LFKp� LQ� QHJDWLYR�� YXRO� GLUH� UHQGHUVL�PDJJLRUPHQWH�FRQWR�GHOOH�SURSULH�FDSDFLWj�SHU�XWLOL]]DUOH�DO�PHJOLR�³9ROHUH� q� SRWHUH´� UHFLWD� XQ� SURYHUELR� FRQWDGLQR�� ,Q� TXHVWD� HVWUHPD�VLQWHVL� q� UDFFKLXVR� XQ� FRQFHWWR� LPSRUWDQWH�� OD� SRVVLELOLWj� GL� LQIOXHQ]DUH�OD� UHDOWj� FKH� FL� VWD� LQWRUQR� GLSHQGH� VRVWDQ]LDOPHQWH� GD� QRL� VWHVVL�� GDOOD�YRORQWj� FKH� FLDVFXQR� KD� GL� SURYDUVL�� GL� PHWWHUVL� LQ� JLRFR�� GL� HVHUFLWDUH� LO �SURSULR� SRWHUH�� &RPSUHVR� LO � SRWHUH� GL� QRQ� XWLOL]]DUH� OH� SURSULH�SRVVLELOLWj�� FRPSUHVR� LO � SRWHUH� GL� DFFHWWDUH� TXHOOR� GHJOL� DOWUL � H� QRQ�HVSULPHUH�LO �SURSULR�4XHVW 
XOWLPD� DIIHUPD]LRQH� SXz� VHPEUDUH� SDUDGRVVDOH� H� LQYHFH� GHVFULYH�XQD� VLWXD]LRQH� FKH� QHOOD� UHDOWj� TXRWLGLDQD� q� PROWR� FRPXQH� H� GHO� WXWWR�QRUPDOH�&RVu� FRPH� SXz� VHPEUDUH� SDUDGRVVDOH� GLUH� FKH� q� SL�� FRPRGR� H�� WXWWR�VRPPDWR�� PHQR� LPSHJQDWLYR� YLYHUH� LO � PDOHVVHUH� DQ]LFKp� LO � EHQHVVHUH��0D�� D� EHQ� SHQVDUFL�� FL� VL� UHQGH� FRQWR� FKH� WDOH� DIIHUPD]LRQH� QRQ� q� SRLWDQWR� SDUDGRVVDOH� LQ� TXDQWR� LO � PDOHVVHUH� FL� q�� LQ� XQ� FHUWR� VHQVR�� SL��
� (Q]R�6SDO WUR � �³48$/,7¬´� �3jWURQ�(GLWRUH � �%RORJQD������ �SDJ��
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IDPLOLDUH�� SHUFKp� q� SL�� FRQVXHWR�� q� PDJJLRUPHQWH� VSHULPHQWDWR�� GLVFXVVR�HG�HODERUDWR��q�SVLFRORJLFDPHQWH�SL��GLIIXVR�,O� SDVVDJJLR� GD� XQD� PRGDOLWj� PDOHVWDQWH� DG� XQD� EHQHVWDQWH� GL� YLYHUH��LPSOLFD� XQD� YRORQWj� HG� XQD� FDSDFLWj� GL� SHQVDUVL� LQ� PRGR� GLYHUVR��VLJQLILFD� LQWHUSUHWDUH� L � IDWWL � H� OH� FLUFRVWDQ]H� GHOOD� YLWD� LQ� XQ
RWWLFD�VRVWDQ]LDOPHQWH� FDSRYROWD� ULVSHWWR� D� TXHOOD� XWLOL]]DWD� ILQR� DG� RUD��VLJQLILFD� ULWURYDUVL� TXDVL� VROL� R� FRPXQTXH� LQ� SRFKL�� VLJQLILFD� QRQ�JXDUGDUH� LQGLHWUR�PD� DYDQWL� SHU� FXL� O 
HVSHULHQ]D� SXz� VHUYLUH� VROR� LQ� SDUWH�SHU� DIIURQWDUH� H� ULVROYHUH� L � SUREOHPL� SRLFKp� GLYHQWD� QHFHVVDULR� FHUFDUH�VWUDGH� QXRYH�� FKH� QRQ� HVLVWRQR� SHUFKp� WXWWH� GD� LQYHQWDUH� H� GD� FRVWUXLUH� H�QRQ�VROR�GD�FRQWLQXDUH�R�PRGLILFDUH�7XWWR�TXHVWR�QRQ�q�IDFLOH�H�WDQWR�PHQR�LPPHGLDWR�3HUz�q�SRVVLELOH�/R� VIRU]R� q� TXHOOR� GL� FUHGHUFL�� GL� LQYHVWLUH� LQ� TXHVWD� FRQYLQ]LRQH� OH�SURSULH� HQHUJLH�� GL� GLVWRJOLHUH� O 
DWWHQ]LRQH� GDO� PDOHVVHUH� SHU� GDUH�PDJJLRU� OXFH�� PLJOLRU� ULVDOWR� H� PDJJLRU� VSD]LR� DO� EHQHVVHUH�� /LEHUDUH�HQHUJLH� SHU� JXDUGDUH� OD� UHDOWj� FRQ� XQ VHQWLPHQWR� GL� FUHDWLYLWj� H�SRVVLELOLWj�� DQ]LFKp� GL� RYYLHWj� H� OLPLWD]LRQH��$QFKH� TXL� SXz� YHULILFDUVL� LO �PHFFDQLVPR� GHOOD� SURIH]LD� FKH� VL� DXWRDYYHUD�� VROR� FKH� �XQD� YROWD� WDQWR���q� XQ� DYYHUDUVL� LQ� SRVLWLYR� DQ]LFKp� LQ� QHJDWLYR�� ³,O� GHVLGHULR� GL� DSSURGDUH�D� ULVXOWDWL � DSSDUHQWHPHQWH� LPSRVVLELOL � DQWLFLSD� OR� VIRU]R� LGHDWLYR� SHU�UHDOL]]DUOL � � � � 3HU� VHFROL� LO � GHVLGHULR� GL� YRODUH� KD� JXLGDWR� O¶XRPR�DOO 
LQYHQ]LRQH� SURJUHVVLYD� GL� VWUXPHQWL� FKH� DOOD� ILQH� KDQQR� FRQVHQWLWR� GL�OLEUDUVL�QHO�FLHOR��8Q�VRJQR�PDJLFR�VL�q�FRVu�FRQFUHWL]]DWR´��4XHVWR� QXPHUR� GL� *2	&� YXROH� RIIULUH� XQ� FRQWULEXWR� DO� SHQVLHUR�³EHQHVWDQWH´�3ULPD� GL� WXWWR� SURSULR� FRPH� ULYLVWD� GL� IRUPD]LRQH�� LQ� TXDQWR� OD�IRUPD]LRQH� VWHVVD�� D� GLIIHUHQ]D� GHOOD� WHUDSLD�� QRQ� VL� RFFXSD� GL�PDOHVVHUH�PD� GL� EHQHVVHUH�� /D� IRUPD]LRQH� VL� SURSRQH� FLRq� GL� VXSSRUWDUH� OH� SHUVRQH�D�YLYHUH� H� ODYRUDUH�PHJOLR�� OD� VXD� ILQDOLWj�q�TXLQGL�TXHOOD�GL� DPSOLDUH�XQR�VWDWR�GL�EHQHVVHUH�JLj�SUHVHQWH�3L�� QHOOR� VSHFLILFR�� VRQR L� WHPL� GHOOD� SUHYHQ]LRQH�� GHOOD� TXDOLWj� GHOOD�YLWD�� GHOOD� ULFHUFD� GL� QXRYH� VWUDWHJLH� GL� EHQHVVHUH� VLD� LQGLYLGXDOL� FKH�DOO 
LQWHUQR� GHOOH� LVWLWX]LRQL� H� GHOOH� RUJDQL]]D]LRQL� LQ� JHQHUH� FKH�FRVWLWXLVFRQR�OD�VWUXWWXUD�GL�TXHVWR�VHVWR�QXPHUR�7HPL� GLYHUVL� FKH� FRQIOXLVFRQR� FRPXQTXH� QHOO 
LQWHUURJDUVL� R� QHO� SURSRUUH�PRGDOLWj� LQQRYDWLYH� H�R� LQ� GLYHQLUH� SHU� OD� JHVWLRQH� GHOOH� UHOD]LRQL� GL� YLWD�H�GL�ODYRUR�GL�WUD�XRPLQL�H�GRQQH�0RGDOLWj� FKH�� SHUFKp� QR"�� SRWUHEEHUR� WURYDUH�� D� SDUWLUH� GD� XQ¶RWWLFD� GL�EHQHVVHUH��XQD�SRVVLELOLWj�QXRYD�H�GLYHUVD�GL�UHDOL]]DUVL�H�VYLOXSSDUVL�

� )HUUXFFLR � &DYDO O LQ� � ³$7/$17(� '(//$� &5($7,9,7¬´� � (G� � 8QLFRSOL � 63$��0LODQR������ �SDJ� ���
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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� IDQQR� OD�VWRULD� /RUHGDQD�&UHVWRQL

,QWHUYLVWD�D�:LOIUHG�5��%LRQ�
�� 4XDOL� VRQR� VWDWH� OH� SL�� LPSRUWDQWL� WHRULH� FKH� KDQQR� LQIOXHQ]DWR� LO�6XR�SXQWR�GL�YLVWD�ULJXDUGR�LO�JUXSSR�H�OH�RUJDQL]]D]LRQL"
QQDQ]L� WXWWR� XQ
HVSHULHQ]D�� OD� PLD� VWRULD� GL� VROGDWR� GXUDQWH� OD� SULPD�JXHUUD� PRQGLDOH� KD� LQHYLWDELOPHQWH� VHJQDWR� OD� PLD� YLWD� H� KD� GLUHWWR� OD�PLD� DWWHQ]LRQH� VXL� FDPELDPHQWL� VRFLDOL� GHJOL� XRPLQL� H� GHOOH� LGHH� VXO�ILQLUH� GHOOD� JXHUUD�� ,Q� VHJXLWR� KR� VHPSUH� SHQVDWR� FKH� XQ� EXRQSVLFRDQDOLVWD� QRQ� GHYH� HVVHUH� QHFHVVDULDPHQWH� LQWHOOLJHQWH�� PD� GHYH�DYHUH� OD� FDSDFLWj� FKH� KD� XQ� JHQHUDOH� GL� SHQVDUH� PHQWUH� VL� YLHQH�ERPEDUGDWL�)LQLWD� OD� JXHUUD� PL� LVFULVVL� DOOD� IDFROWj� GL� PHGLFLQD� H� PL� VSHFLDOL]]DL� LQ�SVLFKLDWULD�/D� PLD� q� XQD� IRUPD]LRQH� SVLFRDQDOLWLFD�� TXLQGL� WUD� FRORUR� FKH� KDQQR�LQIOXHQ]DWR� LO �PL� SHQVLHUR� F
q� VLFXUDPHQWH� )UHXG��$QFKH� VH� ULWHQJR� FKH� LO �ODYRUR� FKH� KR� WHQWDWR� GL� IDUH� QRQ� SRVVD� FKLDPDUVL� SVLFRDQDOLWLFR�� SHQVR�FKH� OH� PLH� FRQFH]LRQL� QRQ� VLDQR� FRQWUDVWDQWL� FRQ� OH� LGHH� GL� )UHXG� PD�VXSSOHPHQWDUL�DG�HVVH�)UHXG� GLFH� FKH� OD� SVLFRORJLD� GHOO 
LQGLYLGXR� H� TXHOOD� GHO� JUXSSR� QRQ�SRVVRQR� DVVROXWDPHQWH� HVVHUH� GLIIHUHQ]LDWH� SHUFKp� OD� SVLFRORJLD�GHOO 
LQGLYLGXR� q� HVVD� VWHVVD� IXQ]LRQH� GHO� UDSSRUWR� WUD� XQD� SHUVRQD� H�XQ
DOWUD�� 6HFRQGR� )UHXG� q� GLIILFLOH� GDUH� DO� JUXSSR� WDQWD� LPSRUWDQ]D� GD�DWWULEXLUJOL� OD� FDSDFLWj� GL� IDU� FRPSDULUH� QHOOD� QRVWUD� YLWD� PHQWDOH� XQ�LVWLQWR� QXRYR�� 'D� TXHVWR� SXQWR� GL� YLVWD� SHQVR� FKH� )UHXG� DYHVVH� UDJLRQH��QRQ� PL� VRQR� PDL� LPEDWWXWR� LQ� IHQRPHQL� FKH� SHU� HVVHUH� VSLHJDWL�ULFKLHGRQR� FKH� VL� SRVWXOL� XQ� LVWLQWR� GL� JUXSSR�� /
LQGLYLGXR� q� HG� q� VHPSUH�VWDWR� PHPEUR� GL� XQ� JUXSSR�� O 
LQGLYLGXR� q� XQ� DQLPDOH� GL� JUXSSR�� LQ� ORWWD�VLD� FRO� JUXSSR� FKH� FRQ� TXHJOL� DVSHWWL � GHOOD� VXD� SHUVRQDOLWj� FKH�

� /¶LQWHUYLVWD �q �V WD WD �VFU L W WD � LQ�EDVH �DG �XQD� O LEHUD � LQWHUSUHWD]LRQH�HG �H ODERUD]LRQH�GHO �SHQVLHUR �G L �:LOIUHG �5� �%LRQ�

,



��

FRVWLWXLVFRQR� OD� VXD� �WHQGHQ]D� D� IRUPDUH� LO � JUXSSR��� )UHXG� OLPLWD� TXHVWD�JXHUUD� DG� XQD� ORWWD� FRQWUR� OD� �FXOWXUD�� PD� VSHUR� GL� SRWHU� GLPRVWUDUH� FKH�FLz�QHFHVVLWD�GL�XOWHULRUL�VSLHJD]LRQL�/D� GLIIHUHQ]D� DSSDUHQWH� WUD� OD� SVLFRORJLD� GL� JUXSSR� H� TXHOOD� LQGLYLGXDOH� q�XQ
LOOXVLRQH� GDWD� GDO� IDWWR� FKH� LO � JUXSSR� PHWWH� LQ� OXFH� GHL� IHQRPHQL� FKH�VHPEUDQR� VFRQRVFLXWL� DG� XQ� RVVHUYDWRUH� QRQ DELWXDWR� DOOD� SUDWLFD� GHO�JUXSSR�$QFKH� 0F�� 'RXJDOO� � TXDQGR� GLFH� FKH� QHO� JUXSSR� PROWR� RUJDQL]]DWR� VL�GHWHUPLQDQR� GHOOH� FRQGL]LRQL� FKH� DQQXOODQR� JOL� VYDQWDJJL� SVLFRORJLFL�GHOOD� IRUPD]LRQH� GHO� JUXSSR�� SHUFRUUH� OD� PLD� LGHD� FKH� OD� IXQ]LRQH� GHO�JUXSSR� GL� ODYRUR� VSHFLDOL]]DWR� q� TXHOOD� GL� PDQLSRODUH� O 
DVVXQWR� GL� EDVH��LQ�PRGR�GD�LPSHGLUH�FKH�VLD�GL�RVWDFROR�DO�JUXSSR�GL�ODYRUR�0D� L� PLHL� PDHVWUL� IXURQR� 0�� .OHLQ� H� - �� 5LFNPDQ�� /H� WHRULH� GL� 0HODQLH�.OHLQ� KDQQR� LQIOXHQ]DWR� LQ� PRGR� VLJQLILFDWLYR� OH� PLH� ULIOHVVLRQL� VXLJUXSSL� H� VXOO 
DSSUHQGLPHQWR�� LQ�PRGR� SDUWLFRODUH� FUHGR� FKH� L�PHFFDQLVPL�SL�� SULPLWLYL� GD� OHL� GHVFULWWL � � FRPH� SHFXOLDUL� GHOOD� SRVL]LRQH� VFKL]R�SDUDQRLGH� H� GL� TXHOOD� GHSUHVVLYD�� H� L � SURFHVVL� SVLFRORJLFL� OHJDWL� DO�UDSSRUWR� SULPDULR� IUD� PDGUH� H� ILJOLR� FRQ� LO � VXR� PRGHOOR� GHOOD� ODWWD]LRQH��DEELDQR� XQ
LPSRUWDQ]D� SUHPLQHQWH� QHOOD� FRPSUHQVLRQH� GHJOL� DVVXQWL� GL�EDVH�H�GHOOD�FDSDFLWj�GL�FRQRVFHUH�DWWUDYHUVR�OH�HPR]LRQL�
�� /D�SL�� LPSRUWDQWH�HVSHULHQ]D�R�SURJHWWR�GL� ODYRUR�FKH�KD�DYXWR�QHO�FRUVR�GHOOD�6XD�FDUULHUD"
QL]LDL� DG� RFFXSDUPL� SHU� OD� SULPD� YROWD� GL� JUXSSL� GXUDQWH� OD� VHFRQGD�JXHUUD� PRQGLDOH�� TXDQGR� PL� WURYDL� D� GLULJHUH� XQ� UHSDUWR� GL�ULDELOLWD]LRQH� LQ� XQ� RVSHGDOH� SVLFKLDWULFR� PLOLWDUH�� ,Q� TXHOO 
RFFDVLRQH�SRWHL� FRQVWDWDUH� GL� SHUVRQD� FKH� VWLPRODUH� XQ
DWWLYLWj� GL� FRRSHUD]LRQH� LQ�XQ� JUXSSR� SRWHYD� GHWHUPLQDUH� XQ
DWWHQXD]LRQH� GHOOD� QHYURVL� QHL� VLQJROL� �,Q� TXHO� SHULRGR� FUHDL� XQD� GHOOH� SULPH� FRPXQLWj� WHUDSHXWLFKH� FRQ� XQHVSHULPHQWR� FRQRVFLXWR� FRQ� LO � QRPH� GL� ³HVSHULPHQWR� GL� 1RUWKILHOG´��/¶HVSHULPHQWR� FRQVLVWHYD� QHOOD� ULRUJDQL]]D]LRQH� GHO� UHSDUWR� VHFRQGR�QXRYH� UHJROH�� DWWH� VRSUDWWXWWR� DOOD� FRVWLWX]LRQH� GL� JUXSSL� GL� ODYRUR�� H� IUD�OH� DOWUH� IX� LQVHULWD� XQ
DGXQDWD� GL� PH]]
RUD� DOOH� ������ GL� RJQL� JLRUQR� SHU�IDUH� GHOOH� FRPXQLFD]LRQL� H� SHU� WUDWWDUH� JOL� DOWUL � SUREOHPL� GHO� UHSDUWR GL�ULDGDWWDPHQWR�� 1HOOH� PLH� LQWHQ]LRQL� TXHVWD� ULXQLRQH� HUD� LO � SULPR� SDVVR�YHUVR� OD� SUHSDUD]LRQH� GHL� VHPLQDUL� WHUDSHXWLFL� � HVVD� LQIDWWL � DYUHEEH�SRWXWR� RIIULUH� DJOL� XRPLQL� O 
RSSRUWXQLWj� GL� VRIIHUPDUVL� DO� GL� IXRUL� GHO� ORUR�LPPDJLQDULR� HGLILFLR� SHU� YDOXWDUQH� LO � IXQ]LRQDPHQWR� FRQ� LO � GLVWDFFR�GHJOL�VSHWWDWRUL�$� XQ� PHVH� GDOO 
LQL]LR� GHOO¶HVSHULPHQWR� HUDQR� DYYHQXWL� PROWL�FDPELDPHQWL�� 0HQWUH� DOO 
LQL]LR� VHPEUDYD� GLIILFLOH� WURYDUH� LO � PRGR� SHU�WHQHUH� RFFXSDWL� JOL� XRPLQL�� DOOD� ILQH� GHO�PHVH� GLYHQQH� GLIILFLOH� WURYDUH� LOWHPSR� QHFHVVDULR� SHU� WXWWR� LO � ODYRUR� FKH� YROHYDQR� VYROJHUH�� LO � UHSDUWR�DYHYD�XQ�LQFRQIRQGLELOH�VSLULWR�GL�FRUSR�(UD� HYLGHQWH� FKH� OH� ULXQLRQL� GHOOH� ������ GLYHQWDYDQR� VHPSUH� SL�� OD�PDQLIHVWD]LRQH� GHOOD� FDSDFLWj� GHJOL� XRPLQL� GL� HQWUDUH� LQ� UDSSRUWR� FRQ� OD�

,



��

UHDOWj� H� GL� UHJRODUH� L � ORUR� UDSSRUWL� FRQ� JOL� DOWUL � H� FRQ� LO � ORUR� ODYRUR� LQ�PRGR�HIILFDFH�0ROWR� LPSRUWDQWL� IXURQR� SRL� OH� HVSHULHQ]H� IDWWH� SUHVVR� OD� 7DYLVWRFN�&OLQLF� QHO� ������ TXDQGR� LO � &RPLWDWR� 7HFQLFR� PL� FKLHVH� GL� LVWLWXLUH� GHL�JUXSSL� D� ILQL� WHUDSHXWLFL� � ULIDFHQGRVL� DOO 
HVSHULPHQWR� GL� 1RUWKILHOG��$OORUD� LR� ULPDVL� SLXWWRVWR� VFRQFHUWDWR� DOO 
LGHD� FKH� LO � &RPLWDWR� FUHGHVVH�FKH� L� SD]LHQWL� SRWHVVHUR� HVVHUH� FXUDWL� LQ� JUXSSL� GHO� JHQHUH�� PL� YHQQH� GD�SHQVDUH� FKH� OH� ORUR� DVSHWWDWLYH� IRVVHUR� GLYHUVH� GDOOH� PLH�� 1RQRVWDQWHWXWWH� TXHVWH� LQFHUWH]]H� LQL]LDL� XQD� VHULH� GL� LQFRQWUL� FRQ� JUXSSL� WHUDSHXWLFL�FKH�PL�SHUPLVH�GL�VYLOXSSDUH�XQD�PLD�WHFQLFD�GL�FRQGX]LRQH�
�� &RPH� SXz� GHILQLUH� LO� 6XRL� ODYRUR� FRQ� L� JUXSSL� H� OH� RUJDQL]]D]LRQL��DSSURFFLR�WHRULFR�H�WHFQLFR�"

¶LQGLYLGXR�� LQ XQ� JUXSSR�� WRUQD� DG� XVDUH�� FRPH� SHU� XQD� PDVVLFFLD�UHJUHVVLRQH�� GHL�PHFFDQLVPL�PHQWDOL� SULPLWLYL� DWWUDYHUVL� L � TXDOL� SHUGH�OD� SURSULD� LQGLYLGXDOLWj� H� DFFHWWD� GL� IDU� SDUWH� GHO� JUXSSR�� 3HUFKp� VL� SRVVD�SDUODUH� GL� JUXSSR�� JOL� LQGLYLGXL� FKH� OR� FRPSRQJRQR� GHYRQR� VSHULPHQWDUH�TXHVWD� UHJUHVVLRQH� FKH� VL� FRQFUHWL]]D� QHOOD� FRQVDSHYROH]]D� FKH� LO � JUXSSR�HVLVWH� FRPH� TXDOFKH� FRVD� GL� GLYHUVR� GD� XQ� VHPSOLFH� DJJUHJDWR� GL�LQGLYLGXL�/D� YLWD� PHQWDOH� GHO� JUXSSR� q� VHPSUH� DVVDL� FRPSOHVVD�� ,Q� SDUWH� q�FHUWDPHQWH� DQFRUDWD� DOOD� UHDOWj�� RJQL� JUXSSR� GL� SHUVRQH� VL� ULXQLVFH� LQIDWWL �SHU� �IDUH� TXDOFKH� FRVD�� H� TXHVWR� FRVWLWXLVFH� O 
DVSHWWR� GHO� IXQ]LRQDPHQWR�PHQWDOH� GHO� JUXSSR� FKH� ULJXDUGD� O 
RELHWWLYR� FRVFLHQWH�� DVSHWWR� FKH� LR�LQGLFR�FRO�WHUPLQH��JUXSSR�GL�ODYRUR��0D� DOO 
LQWHUQR� GHO� JUXSSR� FRPSDLRQR� GHOOH� WHQGHQ]H� HPRWLYH� PROWR�SRWHQWL� FKH� D� YROWH� IDYRULVFRQR� H� D� YROWH� RVWDFRODQR� JOL� LQGLYLGXL� QHO�UDJJLXQJLPHQWR� GL� TXHVWR� RELHWWLYR�� HG� HVVL� VHPEUDQR� FRPSRUWDUVL� FRPH�VH� DYHVVHUR� GHJOL� DVVXQWL� GD� EDVH� LQ� FRPXQH�� ,� WUH� DVVXQWL� GL� EDVH� VRQR�TXHOOR� GL� GLSHQGHQ]D�� TXHOOR� GL� DWWDFFR�IXJD� H� TXHOOR� GL� DFFRSSLDPHQWR��KDQQR� OD� IXQ]LRQH� GL� IDU� Vu� FKH� OH� DQVLH� SULPLWLYH� PHVVH� LQ� PRWR� GDO�SDUWHFLSDUH� DO� JUXSSR� QRQ� VL� PDQLIHVWLQR� FRPH� WDOL� � VRQR� TXLQGL� L �PHFFDQLVPL�GL�GLIHVD�GHO�JUXSSR�1HO� JUXSSR� GL� ODYRUR� q� QHFHVVDULD� OD� FRRSHUD]LRQH� FRVFLHQWH� GHL� PHPEUL�FKH� OR� FRPSRQJRQR�� PHQWUH� QHL� JUXSSL� FKH� VL� VWUXWWXUDQR� VHFRQGR� XQ�DVVXQWR� GL� EDVH� QRQ� q� QHFHVVDULD� OD� SDUWHFLSD]LRQH� YRORQWDULD� H� DJLVFH�XQD� IXQ]LRQH� VSRQWDQHD� H� LQFRQVFLD� GHOOH� TXDOLWj� VRFLDOL� GHOOD� SHUVRQDOLWj�GHOO 
XRPR� FKH� LR� FKLDPR� �YDOHQ]D��� ,� JUXSSL� EDVDWL� VX� GL� XQ� DVVXQWR� GL�EDVH� VSHVVR� SHUz� LQWUDOFLDQR� OD� IXQ]LRQH� GHO� JUXSSR� GL� ODYRUR� H� VL�FRVWLWXLVFRQR� DOORUD� GHL� VRWWRJUXSSL� FKH� KDQQR� LO � FRPSLWR� VL� QHXWUDOL]]DUH�L �IHQRPHQL�GHULYDWL�GDJOL�DVVXQWL�GL�EDVH�4XHVWL� VRWWRJUXSSL� VRQR� IDFLOPHQWH� LQGLYLGXDELOL � VLD� DOO 
LQWHUQR� GHL�SLFFROL� JUXSSL� FRVWLWXLWL � D� VFRSR� WHUDSHXWLFR� FKH� DOO 
LQWHUQR� GHOOD� VRFLHWj�VWHVVD� H� VRQR� O¶(VHUFLWR�� OD� &KLHVD� H� O¶$ULVWRFUD]LD�� LPSHJQDWL� D� VYROJHUH�ULVSHWWLYDPHQWH� OD� IXQ]LRQH� GHO JUXSSR� DWWDFFR�IXJD�� GHO� JUXSSR� GL�GLSHQGHQ]D�H�GHO�JUXSSR�GL�DFFRSSLDPHQWR�
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,O� PLR� ODYRUR� FRQVLVWH� QHO� IDUH� GHOOD� WHUDSLD� GL� JUXSSR� VXOOH� VXGGHWWH�GLQDPLFKH�� /
HVSUHVVLRQH� ³WHUDSLD� GL� JUXSSR´� KD� GXH� DFFH]LRQL�� SXz�ULIHULUVL� WDQWR� DOOD� FXUD� GL� XQ� FHUWR� QXPHUR� GL� SHUVRQH� ULXQLWH� LQ�SDUWLFRODUL� VHGXWH� WHUDSHXWLFKH�� TXDQWR� DO� WHQWDWLYR� SUHRUGLQDWR� GL� IDU�PDWXUDUH� LQ� XQ� JUXSSR� GHOOH� IRU]H� FKH� IDFLOLWDQR� XQ¶DWWLYLWj� GL�FRRSHUD]LRQH�/D� WHUDSLD�GL� SHUVRQH� ULXQLWH� LQ�JUXSSR�PLUD�GL� VROLWR�DOOD� VSLHJD]LRQH�GHL�ORUR� GLVWXUEL� QHYURWLFL� DO� ILQH� GL� UDVVLFXUDUOH� H� D� YROWH� UDJJLXQJHUH�VRSUDWWXWWR� XQ� HIIHWWR� FDWDUWLFR� GRYXWR� DOOD� SURIHVVLRQH� SXEEOLFD�� /D�WHUDSLD� GHL� JUXSSL� FRQVLVWH� YHURVLPLOPHQWH� QHO� IDUH� DFTXLVLUH� XQD�FRQRVFHQ]D� H� XQ
HVSHULHQ]D� GHL� IDWWRUL� FKH� IDYRULVFRQR� OD� IRUPD]LRQH� GL�XQ�EXRQ�VSLULWR�GL�JUXSSR�
�� 4XDQGR� FRQGXFH� XQ� JUXSSR� TXDO� q� LO� 6XR� SULQFLSDOH� IRFXV"� (�TXDQGR�q�FRQVXOHQWH�SUHVVR�XQ
RUJDQL]]D]LRQH�R�XQD�FRPXQLWj"

OO 
LQL]LR�� FHUFDQGR� GL� VXSHUDUH� TXHOOD� FKH� ULWHQHYR� XQD� VSHFLH� GL�UHVLVWHQ]D� HVHUFLWDWD� GDL� SD]LHQWL� DWWUDYHUVR� LO � JUXSSR�� HUR� VROLWR�FHGHUH� DOOD� WHQWD]LRQH� GL� IDUH� GHOOH� LQWHUSUHWD]LRQL� LQGLYLGXDOL� FRVu� FRPH�VL� ID� LQ� SVLFRDQDOLVL� � &RVu� IDFHQGR� PL� PHWWHYR� VXOOR� VWHVVR� SLDQR� GHL�SD]LHQWL� FKH� VSHVVR� WHQWDQR� GL� RWWHQHUH� XQ� WUDWWDPHQWR� LQGLYLGXDOH�� Ê�YHUR� FKH� FHUFDYR� GL� IDUOR� LQ� TXDQWR� PHGLFR�� PD� GL� IDWWR� OD� ULFHUFD� GL� XQ�WUDWWDPHQWR� LQGLYLGXDOH� SRWHYD� HVVHUH� GHILQLWD� FRPH� XQ� WHQWDWLYR� SHU�HOLPLQDUH� FLz� FKH� YL� HUD� GL� �FDWWLYR�� QHO� JUXSSR�� SHU� XQ� PHGLFR� LO ��FDWWLYR�� GHO� JUXSSR� q� OD� VXD� LQDGHJXDWH]]D� D� VHUYLUH� FRPH� VWUXPHQWR�WHUDSHXWLFR�� FKH� q� SURSULR� DQFKH� O 
RJJHWWR� GHOOH� ODJQDQ]H� GHO� SD]LHQWH��1HO� PRPHQWR� LQ� FXL� O 
DQDOLVWD� FHGH� DOOD� WHQWD]LRQH� GL� GDUH� GHOOH�LQWHUSUHWD]LRQL� LQGLYLGXDOL� � L O � VXR� IDOOLPHQWR� FRQVLVWH� QHO� ODVFLDUVL�LQIOXHQ]DUH� GDOO 
DVVXQWR� GL� EDVH� GL� GLSHQGHQ]D� LQYHFH� GL� LQWHUSUHWDUOR��,QIDWWL � � QRQ� DSSHQD� LR� FRPLQFLR� D� GDUH� GHOOH� LQWHUSUHWD]LRQL� GL� WLSL�DQDOLWLFR� DG� XQ� VLQJROR� LQGLYLGXR�� QRQ� IDFFLR� DOWUR� FKH� ULQIRU]DUH�O 
DVVXQWR� FKH� LO � JUXSSR� q� IRUPDWR� GD� SD]LHQWL� FKH� GLSHQGRQR� GD� XQPHGLFR�4XHOOR� FKH� FHUFR� GL� IDUH� TXLQGL� q� GL� FRRSHUDUH� FRO� JUXSSR�� FHUFDQGR� GL�QRQ� SHUGHUH� GL� YLVWD� O 
LQWHUR� JUXSSR� D� IDYRUH� GHL� VLQJROL� SD]LHQWL� �LQWHUSUHWDQGR�LO �FRPSRUWDPHQWR�GHO�JUXSSR�LQYHFH�GHOO 
LQGLYLGXR�4XDQGR� FHGR� DOOD� WHQWD]LRQH� GL� GDUH� GHOOH� LQWHUSUHWD]LRQL� LQGLYLGXDOL� � OD�PLD� OHDGHUVKLS� QHO� JUXSSR� FRQVLVWH� SL�� QHOO 
HVSULPHUH� O 
DQVLD� FKH� QHOOR�VSLHJDUH� XQD� UHDOWj� HVWHUQD� SHUFHSLWD� FRQ� FKLDUH]]D�� 'LPLQXLVFH� LO � PLR�FRQWULEXWR� DO� JUXSSR� UD]LRQDOH�� TXHOOR� GL� ODYRUR�� H� DXPHQWD� TXHOOR�DVVXQWR�GL�EDVH GL�GLSHQGHQ]D�)URQWHJJLR� TXHVWD� VLWXD]LRQH� LSRWL]]DQGR� FKH� WXWWL � L � SD]LHQWL� DEELDQR� JOL�VWHVVL� GLVWXUEL�� $EEDQGRQR� OH� LQWHUSUHWD]LRQL� SVHXGR�SVLFR�DQDOLWLFKH�� PL�OLPLWR� DG� LQWHUSUHWDUH� TXHOOD� SDUWH� GHJOL� LQWHUYHQWL� FKH� PRVWUDQR� FKH�O 
LQGLYLGXR� VWD� GLULJHQGR� LO � JUXSSR� YHUVR� LO � FRQVROLGDPHQWR� GL� XQ� DVVXQWR�GL� EDVH�� &RVu� IDFHQGR� VRWWRSRQJR� DOO 
DWWHQ]LRQH� GL� WXWWL � L O � GLOHPPD� FKH�GHULYD�GDOO¶DSSDUWHQHUH�DG�XQ�JUXSSR�
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�� &RVD� SXz� GLUH� ULVSHWWR� DL� SL�� LPSRUWDQWL� SUREOHPL� GL� ODYRUR� FRQ� L�JUXSSL��OH�RUJDQL]]D]LRQL�H�OH�FRPXQLWj�RJJL�H�LQ�IXWXUR"
RQ� VL� q� DQFRUD� FHUFDWR� GL� VSLQJHUH� OD� VRFLHWj� D� FXUDUH� L � VXRL� GLVWXUEL�SVLFRORJLFL� FRQ� PH]]L� SVLFRORJLFL�� SHUFKp� HVVD� QRQ� KD� UDJJLXQWR� XQD�FDSDFLWj� GL� LQWURVSH]LRQH� VXIILFLHQWH� D� YDOXWDUH� OD� QDWXUD� GHOOH� VXH�VRIIHUHQ]H�6H� VL� ULXVFLVVH� D� GLPRVWUDUH� FKH� OH� VRIIHUHQ]H� GHOOD� FRPXQLWj� VRQR�SURGRWWH� GDOOH� QHYURVL�� DOORUD� OD� QHYURVL� VWHVVD� DSSDULUHEEH� FRPH� XQ�GHJQR� RELHWWLYR� FRPXQH� GL� VWXGLR� H� GL� DWWDFFR�� 6L� FRPSLUHEEH� FRVu� XQ�SULPR�SDVVR�YHUVR�LO �VXSHUDPHQWR�GHOOH�UHVLVWHQ]H QHOOD�VRFLHWj�&RPXQTXH�� JUD]LH� DOO 
HYROX]LRQH� GHO� SURJUHVVR� WHFQLFR� H� DO� FRQVHJXHQWH�DXPHQWR� GHO� WHPSR� OLEHUR�� LO � SUREOHPD� GHL� UDSSRUWL� SHUVRQDOL� VL� LPSRUUj�ULFKLHGHQGR� XQD� VROX]LRQH�� ,� PRPHQWL� GL� WHPSR� OLEHUR�� QRQRVWDQWH� VLDQR�VSHVVR� XWLOL]]DWL� SHU� ULFHUFDUH� GLVWUD]LRQH�� GLYHUWLPHQWR� H� DOORQWDQDPHQWR�GDOOH� SUHRFFXSD]LRQL�� VRQR� SURSULR� L� PRPHQWL� LQ� FXL� O 
DWWHQ]LRQH� VL�FRQFHQWUD� VXL� SUREOHPL� GDL� TXDOL� FL� VL� YXROH� DOORQWDQDUH�� ,O � SURJUHVVR�TXLQGL� SRUWHUj� LQHYLWDELOPHQWH� DOO 
DFFHQWXDUVL� GHOO 
DWWHQ]LRQH� VXL� UDSSRUWL�XPDQL�/H� SHUVRQH� GRYUDQQR� LPSDUDUH� D� FRQIURQWDUVL� H� D� FRPXQLFDUH� VX� FLz� FKH��DO� FRQWUDULR� GHOOR� VYLOXSSR� WHFQLFR�� QRQ� q� IDFLOPHQWH� FRPXQLFDELOH�� OR�VYLOXSSR� HPRWLYR�� 6L� GRYUj� SXQWDUH� D� FKH� OH� WHFQLFKH� GL� LQVHJQDPHQWR�GHOOR� VYLOXSSR� HPRWLYR� YHQJDQR HTXLSDUDWH� D� TXHOOH� GHOOH� WHFQLFKH� GL�LQVHJQDPHQWR�GHJOL�VYLOXSSL�WHFQLFL�

�� 7UD� OH� 6XH� WHRULH� SL�� LQWHUHVVDQWL� F¶q� TXHOOD� VXOOD� FRQRVFHQ]D�� VXO�SHQVDUH� H� VXOO
DSSUHQGHUH� GDOO
HVSHULHQ]D�� FRQFHWWL� IRQGDPHQWDOL� SHU�FKL� VL� RFFXSD� GL� IRUPD]LRQH� SVLFRORJLFD�� /L� SXz� LOOXVWUDUH�EUHYHPHQWH"
µDWWLWXGLQH� FKLDPDWD� FRQRVFHUH� q� O 
DWWLYLWj� SHU� FXL� LO � VRJJHWWR� DUULYD�DG� HVVHUH� FRVFLHQWH�GHOO 
HVSHULHQ]D� HPRWLYD� H�SXz� DVWUDUUH�GD� HVVD�XQD�IRUPXOD]LRQH�FKH�OD�UDSSUHVHQWL�DGHJXDWDPHQWH�,O � OHJDPH�.� �GD� NQRZOHGJH� � FRQRVFHQ]D�� UDSSUHVHQWD� LO � OHJDPH�HPRWLYR��/D� IUXVWUD]LRQH� H� OD� VRIIHUHQ]D� LQVLWH� LQ� RJQL� DWWR� FRQRVFLWLYR�� 6L�ULIHULVFH� DG� XQ
DVSHWWDWLYD� QRQ� DQFRUD� UHDOL]]DWD� GL� FRQRVFHUH� TXDOFRVD��FRQ�XQR�VIRQGR�HPRWLYR�GL�GXEELR�WROOHUDWR�)XQ]LRQDOH� DOO 
DSSUHQGLPHQWR� H� DOOD� FRQRVFHQ]D� q� OD� �FDSDFLWj� QHJDWLYD��FKH� SHUPHWWH� DOOH� SHUVRQH�� DL� JUXSSL� H� DOOH� RUJDQL]]D]LRQL�� FLWDQGR�.HDWV��GL� ³SHUVHYHUDUH� QHOOH� LQFHUWH]]H�� DWWUDYHUVR� L� PLVWHUL� H� L � GXEEL�� VHQ]D�ODVFLDUVL� DQGDUH� DG� XQD� DJLWDWD� ULFHUFD� GL� IDWWL � H� UDJLRQL´��4XHVWD� FDSDFLWj�SHUPHWWH� GL� JHVWLUH� O 
DQVLD� H� O 
LQFHUWH]]D� GHULYDQWL� GDO� GXEELR�� GD� FLz� FKH�q�VFRQRVFLXWR�H�GDOOD�FRPSOHVVLWj�GHOOD�QRVWUD�VRFLHWj�/D� FRQRVFHQ]D� SUHVXPH� TXLQGL� OD� FDSDFLWj� GL� WROOHUDUH� LO � GRORUH�� DO�FRQWUDULR� HYLWDUH� O 
HVSHULHQ]D� GRORURVD� SRUWD� DOO 
LPSRVVLELOLWj� GL� VWDELOLUH�XQ� OHJDPH�.� H� TXLQGL� GL� DSSUHQGHUH� GDOO 
HVSHULHQ]D� HPRWLYD��4XHVWD� IXJD�GDO� GRORUH� YLHQH� GHILQLWD� FRPH� OHJDPH� �.��GRYH� L� FRQWHQXWL� H� OH� HPR]LRQL�
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VRQR�DWWLYDPHQWH� VSRJOLDWL �GL�YLWDOLWj�H�GL� VHQVR��HOLPLQDQGR� OD�SRVVLELOLWj�GL�VYLOXSSR�H�GL�VFRSHUWD�,O � OHJDPH�.��GL� FRQRVFHQ]D��SHU� OH�SHUVRQH�q� IRQGDPHQWDOH�DOPHQR�TXDQWR�L�OHJDPL�GL�RGLR�H�GL�DPRUH�,O� UDSSRUWR� HVLVWHQWH� IUD� FLz� FKH� q� SHQVDWR� H� FROXL� FKH� SHQVD�� IUD� SHQVDWR�H�SHQVDWRUH��SXz�HVVHUH�GL�WUH�WLSL�� FRQYLYLDOH�VH�QRQ�HVLVWH�QHVVXQD�LQIOXHQ]D�IUD�O 
LGHD�H�LO �SHQVDWRUH� VLPELRWLFR� VH� SHQVDWR� H� SHQVDWRUH� VL� LQIOXHQ]DQR� HG� HYROYRQR� LQ� XQ�UDSSRUWR�SRVLWLYR�SHU�HQWUDPEL� SDUDVVLWDULR� VH� LO � SHQVLHUR� H� LO � SHQVDWRUH� VL� GLVWUXJJRQR� D� YLFHQGD� FRQ�SHUGLWD�GL�YLWDOLWj�H�GL�VLJQLILFDWR�,O� SULPR� WLSR� GL� UDSSRUWR�� TXHOOR� FRQYLYLDOH�� KD� UDJLRQ� G
HVVHUH� SHUFKp� LO �SHQVLHUR� HVLVWH� D� SULRUL� ULVSHWWR� DO� SHQVDWRUH�� 8Q
LGHD� SXz� HVLVWHUH� VHQ]D�HQWUDUH� LQ� FRQWDWWR� FRQ� LO � VRJJHWWR� SHQVDQWH�� DQ]L� VL� SXz� DIIHUPDUH� FKH�TXHVWD�q�O 
XQLFD�VLWXD]LRQH�LQ�FXL VL�KD�OD�YHULWj�SXUD�1HO�PRPHQWR� LQ�FXL� LO �SHQVDWRUH�HQWUD� LQ�FRQWDWWR�FRQ�XQ
LGHD�VL�SDVVD�GDO�UDSSRUWR� FRQYLYLDOH� D� TXHOOR� VLPELRWLFR�� VH� LO � OHJDPH� q� .�� RSSXUH� D�TXHOOR� SDUDVVLWDULR� VH� LO � OHJDPH� q� �.�� LQ� RJQL� FDVR� VL� DYUj� XQ�³FDPELDPHQWR� FDWDVWURILFR´� H� VL� SDVVHUj� GD� XQR� VWDWR� GL� YHULWj� SXUD� DG�XQR�VWDWR�GL�YHULWj�SDU]LDOH�R�PHQ]RJQD�
�� 4XLQGL� WXWWL� L � SHQVLHUL� GL� FXL� DEELDPR� FRQVDSHYROH]]D� VRQR�PHQ]RJQHUL"

D� YHULWj� q� XQD� IRQWH� FRVWDQWH� GL� GRORUH� H� LO � GHVLGHULR� GL� FRQRVFHQ]D�QRQ� SXz� PDL� HVVHUH� VRGGLVIDWWR� FRPSOHWDPHQWH�� VRSUDWWXWWR� OD� YHULWj�VX� QRL� VWHVVL� � 3HU� HYLWDUH� TXHVWR� GRORUH� OD� PHQWH� q� VHPSUH� SURQWD� D�LQYHQWDUVL�GHOOH�EXJLH�$� TXHVWR� SURSRVLWR� YRJOLR� OHJJHUOH� XQD� IDYROD� FKH� KR� SXEEOLFDWR� VX� XQR�GHL�PLHL�OLEUL�
³,� EXJLDUGL� GLHGHUR� SURYD� GL� FRUDJJLR� H� GL� SUHFLVLRQH� QHOOD�ORUR� RSSRVL]LRQH� DJOL� VFLHQ]LDWL� FKH� FRQ� OH� ORUR� GRWWULQH�SHUQLFLRVH� PLQDFFLDYDQR� GL� SULYDUH� OH� ORUR� YLWWLPH� GL� RJQL�PLQLPD� SRVVLELOLWj� GL� DXWRLQJDQQR� H� GL� ODVFLDUOH� VHQ]D� OD�SURWH]LRQH� QDWXUDOH� QHFHVVDULD� DIILQFKp� OD� ORUR� VDOXWH� PHQWDOH�IRVVH� SUHVHUYDWD� GDOO 
 LPSDWWR� GHOOD� YHULWj�� $OFXQL�� SXU�FRQRVFHQGR� L� ULVFKL� FKH� FRUUHYDQR�� ULQXQFLDURQR� DOOD� SURSULD�YLWD� LQ� GLIHVD� GHOOH� EXJLH�� GL� PRGR� FKH� LO � GHEROH� H� LO � GXEELRVR�IRVVHUR� FRQYLQWL� GHOOD� ORUR� FRQYLQ]LRQH� GHOOD� YHULWj� GHOOH�SURSRVL]LRQL� DQFKH� SL�� DVVXUGH�� 1RQ� q� HVDJHUDWR� GLUH� FKH� OD�UD]]D� XPDQD� GHYH� OD� SURSULD� VDOYH]]D� D� TXHOOD� SLFFROD� VFKLHUD�GL� GRWDWL� EXJLDUGL� GLVSRVWL� � DQFKH� GL� IURQWH� D� IDWWL �LQFRQWURYHUWLELOL � � D� FRQVHUYDUH� OD� YHULWj� GHOOD� ORUR� IDOVLWj��3HUVLQR� OD�PRUWH� IX� QHJDWD� H� IXURQR� XWLOL]]DWH� OH� SL�� LQJHJQRVH�DUJRPHQWD]LRQL� SHU� DSSRJJLDUH� SURSRVL]LRQL� HYLGHQWHPHQWH�ULGLFROH� DIIHUPDQWL� FKH� LO � PRUWR� FRQWLQXD� D� YLYHUH� IHOLFHPHQWH��4XHVWL� PDUWLUL� GHOOD� IDOVLWj� HUDQR� VSHVVR� SHULWL � � 6H� QRQ� IRVVH�
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VWDWR� SHU� HVVL� H� SHU� L � VHJXDFL� JHQHUDWL� GDOOD� ORUR� HYLGHQWH�VLQFHULWj�� OD� VDQLWj� GHOOD� UD]]D� VDUHEEH� SHULWD� VRWWR� LO � SHVR�SRVWR� VX� GL� HVVD�� 5LQXQFLDQGR� DOOH� SURSULH� YLWH� HVVL� VL� VRQR�SRVWL� VXOOH� VSDOOH� OD� PRUDOH� GHO� PRQGR�� /H� ORUR� YLWH� H� OH� YLWH�GHL� ORUR� VHJXDFL� IXURQR� GHGLWH� DOO 
HODERUD]LRQH� GL� VLVWHPL� GL�JUDQGH� FRPSOHVVLWj� H� EHOOH]]D� QHL� TXDOL� OD� VWUXWWXUD� ORJLFD� HUD�FRQVHUYDWD� GDOO 
HVHUFL]LR� GL� XQ� LQWHOOHWWR� SRWHQWH� H� GL� XQ�UDJLRQDUH� LQIDOOLELOH�� 3HU� FRQWUR� L� GHEROL� SURFHGLPHQWL� SHU�PH]]R� GHL� TXDOL� JOL� VFLHQ]LDWL� WHQWDURQR SL�� H� SL�� YROWH� GL�FRQYDOLGDUH� OH� SURSULH� LSRWHVL� UHVHUR� IDFLOH� DL� EXJLDUGL�PRVWUDUH� OD� IDOVLWj� GHOOH� SUHWHVH� GL� TXHVWL� YLOODQL� ULIDWWL � � Vu � GD�ULQYLDUH�� VH� QRQ� LPSHGLUH�� LO � GLIIRQGHUVL� GL� GRWWULQH� FKH�DYUHEEHUR� SRWXWR� DYHUH� LO � VROR� HIIHWWR� GL� LQGXUUH� XQ� VHQVR� GL�GLVSHUD]LRQH�H�YDFXLWj�QHL�EXJLDUGL�H�QHL�ORUR�EHQHILFLDUL��
%,%/,2*5$),$%LRQ�� :�� 5�� ������� �$77(1=,21(� (� ,17(535(7$=,21(�� HG�� $UPDQGR��5RPD������%LRQ��:�5����������(63(5,(1=$�1(,�*5833,���(G�$UPDQGR��5RPD�����*ULQEHUJ� /�� � 6RU� '�� � 7DEDN� 'H� %LDQFKHGL� (�� ����� �� �,1752'8=,21(� $/�3(16,(52�',�%,21��(G��5DIIDHOOR�&RUWLQD��0LODQR������-�� .HDWV� ������� /HWWHUD� D� *HRUJH� H� D� 7KRPDV� .HDWV� � ��� GLFHPEUH� ������ LQ� ��/(77(56���2[IRUG�8QLYHUVLW\�3UHVV� �/RQGRQ�����
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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� H� UDSSUHVHQWD]LRQH� GL� XQ� GLEDWWLWR� H� GL� XQ�FRQIURQWR� GL� JUXSSR� H� YDQQR� GXQTXH� FRQVLGHUDWL� XQ� SDWULPRQLR�FROOHWWLYR�

,�³PLQDWRUL´�GHO�VRFLDOH�
3UHPHVVD

XHVWR� FRQWULEXWR� YXROH� FRO� WLWROR� SDUWLUH� GD�XQD�SURYRFD]LRQH� H�GD�XQD�VSHUDQ]D�� *OL� RSHUDWRUL� VRFLDOL� YHQJRQR� GHILQLWL � ³PLQDWRUL´� VLD� SHU�GHILQLUH� OH� ORUR� SLHWRVH� FRQGL]LRQL� GL� ODYRUR� VLD� SHU� DXVSLFDUH� XQ� ULVFDWWR�VLQGDFDOH� H� SROLWLFR� DQDORJR� D� TXHOOR� FKH� L� PLQDWRUL KDQQR� VDSXWR�SUHQGHUVL�GDOO 
LQL]LR�GHO�VHFROR�DL�UHFHQWL�IDWWL �LQJOHVL�
�� /H�FRQGL]LRQL�FRQWUDWWXDOL

RQR� SRFKH� OH� FDWHJRULH� GL� ODYRUDWRUL� LQ� ,WDOLD� WHQXWH� LQ� FRQGL]LRQL� GL�SUHFDULHWj� H� VIUXWWDPHQWR� FRPH� JOL� RSHUDWRUL� VRFLDOL � � $� SDUWH� XQD�PLQRUDQ]D� GL JDUDQWLWL � H� VWDELOL]]DWL� � HVLVWRQR� PLJOLDLD� GL� RSHUDWRUL�VRFLDOL� �LQVHJQDQWL� � HGXFDWRUL� � DQLPDWRUL�� DVVLVWHQWL� DJOL� DQ]LDQL� H� DJOL�KDQGLFDSSDWL� � PRQLWRUL� GL� VRJJLRUQL� GL� YDFDQ]D�� PD� DQFKH� SVLFRORJL��SHGDJRJLVWL� � VRFLRORJL�� FKH� VRQR� XWLOL]]DWL� DWWUDYHUVR� FRQWUDWWL � VWDJLRQDOL� �SUHFDUL� � VRWWR�SDJDWL� � GL� ILQWD� FRQVXOHQ]D�� 1RQ� VRQR� SRFKL� JOL� RSHUDWRUL�VRFLDOL� FKH� DWWHQGRQR� DQFKH� GLHFL� DQQL� GRSR� OD� ILQH� GHJOL� VWXGL� SHU�LQVHULUVL� LQ� XQ� ODYRUR� VWDELOL]]DWR�� /R� VYLOXSSR� HQRUPH� GHO� YRORQWDULDWR�VRFLDOH� GD� XQD� SDUWH� QDVFRQGH� IRUPH� GL� VIUXWWDPHQWR� GHJOL� RSHUDWRUL� �GDOO 
DOWUD� VL� SRQH� RJJHWWLYDPHQWH� FRPH� IDWWRUH� GL� SURGX]LRQH� GHOOD�
� G L �*XLGR�&RQWHVVD �± &RQYHJQR�³, O �SRWHUH �GHO O¶RSHUDWRUH´ �± &URVV� �2WWREUH �����
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GLVRFFXSD]LRQH�� ,QWHUL� VHWWRUL� QHL� TXDOL� VDUHEEH� GRYHURVD� OD� SUHVHQ]D� GL�XQ� LQWHUYHQWR� VWDELOH� GHOOR� 6WDWR� R� GL� LPSUHVH� VRFLDOL� UHJRODUL� � VRQR�LQYHFH� DIILGDWH� D� RUJDQL]]D]LRQL� GL� YRORQWDULDWR�� FKH� VL� SRQJRQR� FRPH�DSSDOWDQWL�JUD]LH�DOOR�VIUXWWDPHQWR�GL�RSHUDWRUL�VRFLDOL�
�� /H�FRQGL]LRQL�GL�ODYRUR
���� 3RWHUH�� SUHVWLJLR� H� VDODULR� LQYHUVDPHQWH� SURSRU]LRQDOL� DOOD�FRQWLJXLWj�FRQ�O¶XWHQWH

¶RSHUDWRUH� VRFLDOH� q� LO � VRJJHWWR� HVSRVWR� FRQ� SL�� FRQWLQXLWj� YHUVR�O 
XWHQ]D� D� GLVDJLR� H� TXHOOR� FKH� KD� PDJJLRUL� UHVSRQVDELOLWj�� 0DOJUDGR�LO � VHWWRUH� VRFLDOH� VLD� GHILQLWR� FRPH� O 
LQVLHPH� GHL� VHUYL]L� DOOD� SHUVRQD��UHVWD� LO � IDWWR� FKH� LO �SRWHUH�� LO � VDODULR�HG� LO �SUHVWLJLR�GHJOL�RSHUDWRUL� VRFLDOL�VRQR� LQYHUVDPHQWH� SURSRU]LRQDOL� DOOD� ORUR� YLFLQDQ]D� FRQ� O 
XWHQWH�� 8Q�HGXFDWRUH� VWD� SHU� RWWR� RUH� D� ILDQFR� GHOO 
KDQGLFDSSDWR� PD� KD� PHQR� SRWHUH�GHOO 
DVVLVWHQWH� VRFLDOH� FKH� OR� YHGH� XQD� YROWD� DO� PHVH�� $� VXD� YROWD�O 
DVVLVWHQWH� VRFLDOH KD� PHQR� SRWHUH� H� SUHVWLJLR� H� VDODULR� GHO� ILVLDWUD� R�GHOOR�SVLFKLDWUD�FKH�YHGH�O 
XWHQWH�XQD�YROWD�O 
DQQR�
���� 1HVVXQD�JUDWLILFD]LRQH�GDOO 
XWHQ]D

OL � RSHUDWRUL� VRFLDOL � � D� FDXVD� GHOOD� ORUR� FRQWLJXLWj� FRQ� O 
XWHQ]D�� VRQR� L�SULPL� DG� DVVRUELUH� RJQL� VHQWLPHQWR� GL� RVWLOLWj�� /D� SURVVLPLWj�GHOO 
RSHUDWRUH� q� OD� VROD� SRVVLELOLWj� FKH� D� TXHVWL� YLHQH� GDWD� SHU� ULYDOHUVL�GHL� SURSUL� SHUVRQDOL� UDQFRUL� YHUVR� LO � GLVDJLR� H�YHUVR� O 
LVWLWX]LRQH��$�FDXVD�GHO� ORUR� UXROR� HPDQFLSDWRULR�� VRQR� L� SULPL� D� GRYHU� VRVWHQHUH� RJQL� D]LRQH�GL LQGLSHQGHQ]D� GDOO¶XWHQWH�� 4XHVWL� GDWL� SURYRFDQR� O 
LPSRVVLELOLWj� SHU�O 
RSHUDWRUH� GL� JRGHUH� GL� JUDWLILFD]LRQL� HVSOLFLWH� GD� SDUWH� GHJOL� XWHQWL� � FKH�UDUDPHQWH� VL� PRVWUDQR� VRGGLVIDWWL � H� ULFRQRVFHQWL� SHU� LO � VHUYL]LR� FKH�O 
RSHUDWRUH�SUHVWD�ORUR�
���� 1HVVXQD�JUDWLILFD]LRQH�GDOO 
RUJDQL]]D]LRQH

JQL� RUJDQL]]D]LRQH� WHQGH� DOO 
HQWURSLD� HG� DOOD� VSHUVRQDOL]]D]LRQH�EXURFUDWLFD�� /H� RUJDQL]]D]LRQL� VRFLDOL� VRQR� DQFKH� PHQR� RULHQWDWH�DOOH� KXPDQ� UHODWLRQV� GHOOH� RUJDQL]]D]LRQL� LQGXVWULDOL � � L O � FKH� VHPEUD�SDUDGRVVDOH�� ,Q� QRPH� GL� YDORUL� VXSHUHJRLFL� GL� WLSR� PLVVLRQDULVWLFR�� JOL�RSHUDWRUL� VRFLDOL� VRQR� FRQYLQWL� D� ULQXQFLDUH� D� LQFHQWLYL�� ULPERUVL� SHU� JOL�VWUDRUGLQDUL� � SUHPL�� /H� JUDQGL� RUJDQL]]D]LRQL� VRFLDOL � � D� FDXVD� GL�QRUPDWLYH� FKH� IDYRULVFRQR� OH� FRRSHUD]LRQL� SL�� IRUWL � �PHGLFKH��� OH� SLFFROH�D� FDXVH� GHOOD� ORUR� HFFHVVLYD� VSHFLDOL]]D]LRQH� H� EDVVD� YHUWLFDOL]]D]LRQH��LPSHGLVFRQR� GL� IDWWR� RJQL� LSRWHVL� GL� FDUULHUD�� /
XQLFR� PRGR� FKH� XQ�RSHUDWRUH� VRFLDOH� KD� GL� IDUH� FDUULHUD�� YHUWLFDOH� H� RUL]]RQWDOH�� q� FDPELDUH�VHWWRUH� R� DGGLULWWXUD� ODYRUR�� /H� RUJDQL]]D]LRQL� VRFLDOL� WHQGRQR� D� JHVWLUH�JOL� RSHUDWRUL� FRQ� GXH� WLSL� GL� VWUDWHJLH�� /D� SULPD� q� TXHOOD� SXQLWLYD�GHOO 
LSHU�FRQWUROOR� EXURFUDWLFR� H� GHOO 
LPSRVL]LRQH� DO� PLVVLRQDULR�� OD�VHFRQGD� q� TXHOOD� GHOOD� WRWDOH� LQGLIIHUHQ]D�� /¶RSHUDWRUH� VL� WURYD� GXQTXH�
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VFKLDFFLDWR� WUD� JHUDUFKLH� LSHUWURILFKH� H� DXWRULWj� LQHVLVWHQWL� � ,O � VXR� ODYRUR�q� JXLGDWR� G
DXWRULWj� RSSXUH� GHO� WXWWR� LJQRUDWR�� JOL� VSD]L� GL� DXWRQRPLD� H�FUHDWLYLWj� RVWDFRODWL� R� QRQ� YDORUL]]DWL� � ,O � SULQFLSLR� GL� SUHVWD]LRQH� R� GL�PHULWR� LQGLYLGXDOH� QRQ� q� PDL� SUHVR� LQ� FRQVLGHUD]LRQH� GDOOH�RUJDQL]]D]LRQL� VRFLDOL � � FKH� YHGRQR� DQ]L� OD� FRPSHWHQ]D� H� OD� VHULHWj�SURIHVVLRQDOH� FRPH� SHUWXUEDWULFL� � 1RQ� VRQR� SRFKL� JOL� RSHUDWRUL� VRFLDOL�FKH�VL�IRUPDQR�H�VL�DJJLRUQDQR�D�ORUR�VSHVH��VSHVVR�GL�QDVFRVWR�
���� 1HVVXQD�JUDWLILFD]LRQH�GDOOD�VRFLHWj

VHUYL]L� H� JOL� RSHUDWRUL� VRFLDOL� VRQR� TXDVL� VHPSUH� LO � IUXWWR� GHL� VHQVL� GL�FROSD� GHOOD� VRFLHWj� FKH� YXROH� VROR� VHJUHJDUH� JOL� XWHQWL� �WRVVLFL��KDQGLFDSSDWL� � DQ]LDQL�� IROOL � HFF���� *OL� RSHUDWRUL� VRFLDOL� VRQR� FKLDPDWL� D�IDUH� LO � �ODYRUR� VSRUFR�� SHU� FRQWR� GHOOD� VRFLHWj�� 6H� ULILXWDQR� OD� ORJLFD�VHJUHJD]LRQLVWD� VRQR� VFRPRGL� H� SRFR� DPDWL�� VH� OD� DFFHWWDQR� VRQR�GLVSUH]]DWL� � DO� SDUL� GHJOL� XWHQWL� � ,� VHFRQGLQL� QRQ� VRQR� SL�� VWLPDWL� GHL�FDUFHUDWL� � *OL� RSHUDWRUL� VRFLDOL� VRQR� FKLDPDWL� GDOOD� VRFLHWj� DG� HVSRUUH� LO �VHQVR� GL� FROSD�� PD� OD� ORUR� VWHVVD� HVLVWHQ]D� ULFKLDPD� DOOH� UHVSRQVDELOLWj�FROOHWWLYH�� SHUFLz� HVVL� YDQQR� WHQXWL� ORQWDQL� GDOOD� VWLPD� H� GDOOD� JUDWLWXGLQH�VRFLDOH�
���� /
LQVXFFHVVR�q�XQ�OXWWR��LO �VXFFHVVR�q�XQ�OXWWR

¶RSHUDWRUH� VRFLDOH� q� GHVWLQDWR� D� IURQWHJJLDUH� SHUHQQL� VHQWLPHQWL� GL�OXWWR�� H� SHUORSL�� GD� VROR��2JQL� EDPELQR� FKH� YLHQH� ERFFLDWR� R� VL� ULWLUD�GD� VFXROD�� RJQL� WRVVLFR� FKH� LQWHUURPSH� XQ� WUDWWDPHQWR� R� PXRUH� SHU�RYHUGRVH�� RJQL� IROOH� FKH� VL� VXLFLGD�� RJQL� GHYLDQWH� FKH� GHOLQTXH�� VRQR�YLVVXWL� GDOO 
RSHUDWRUH� VHQVLELOH� FRPH� IDOOLPHQWL� SHUVRQDOL� � FRPH� GHFHVVL��FRQFUHWL� R� VLPEROLFL�� GHOO 
XWHQWH� H� GHO� Vp��2JQL� LQVXFFHVVR� q� XQD� SLFFROD�SRU]LRQH� GL� PRUWH� GHOO 
RQQLSRWHQ]D�� GHOOD� UHOD]LRQH�� GHOOD� VSHUDQ]D�� RJQL�LQVXFFHVVR� q� XQ� OXWWR� GD� ULHODERUDUH�� '¶DOWUR� FDQWR� DQFKH� RJQL� FODVVH� FKH�WHUPLQD� XQ� FLFOR�� RJQL� SD]LHQWH� FKH� FRQFOXGH� IHOLFHPHQWH� XQ� WUDWWDPHQWR��RJQL� XWHQWH� FKH� FUHVFH� H� VH� QH� YD�� UDSSUHVHQWDQR� SHU� O 
RSHUDWRUH� VRFLDOH�XQD� SLFFROD� HVSHULHQ]D� GL� OXWWR�� $QQL� GL� LQYHVWLPHQWR� FKH� ODVFLDQR�VYXRWDWL� � TXDVL� DPSXWDWL� GL� XQ
DUWH� FXL� RJQL� HQHUJLD� q� VWDWD� GHGLFDWD��DQFKH�RJQL�VXFFHVVR�q�XQ�OXWWR�GD�ULHODERUDUH�
�� 0DODWWLD�SURIHVVLRQDOH

D� VLQGURPH� GHO� EXUQ�RXW� q� RUPDL� QRWD� DQFKH� LQ� ,WDOLD�� *OL� RSHUDWRUL�VRFLDOL� VL� DPPDODQR� GL� �FRUWRFLUFXLWR��� VRPDWL]]DQR�� GLYRU]LDQR��SDJDQR� FRO� ORUR� FRUSR� O 
DUURJDQ]D� LQVLWD� QHO� UXROR� FKH� KDQQR� DVVXQWR��&RQWUDVWDUH� LO � GHVWLQR� SHU� ILGXFLD� QHOO¶XRPR�� RVWDFRODUH� L � SURFHVVL� GL�HVSXOVLRQH� H� ULPR]LRQH�GHOOD� VRFLHWj�� LQWHJUDUH� OH�GLIIHUHQ]H� FKLDPDQGR� LO �VLVWHPD� D� IDUH� L � FRQWL� FRQ� OH� SURSULH YDOHQ]H� SDWRJHQH� H� PRUWLIHUH�� VRQR�FRPSLWL� UDGLFDWL� LQ� XQ� RUJRJOLR� TXDVL� VRYUXPDQR�� FKH� O 
RSHUDWRUH� SDJD�FRQ� OD� SULYD]LRQH� GHO� SRWHUH�� FRQ� FRQGL]LRQL� GL� ODYRUR� RWWRFHQWHVFKH� H�FRQ�SHVDQWL�SUH]]L�SHUVRQDOL�
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�� ,O�SRWHUH�VXOO
XWHQWH�H�LO�SRWHUH��GHQWUR��O
RSHUDWRUH
XH� VROH� PRGDOLWj� LQWUDYHGLDPR� FLUFD� LO � UDSSRUWR� FRO� SRWHUH�� SHU�O 
RSHUDWRUH�VRFLDOH�/D� SULPD� q� OD� SL�� IDFLOH� H� ULJXDUGD� LO � GRPLQLR� VDGLFR� VXOO 
XWHQWH��/
RSHUDWRUH� VIUXWWDWR�� PDOWUDWWDWR�� VRWWRSDJDWR�� VRWWRVWLPDWR� H� PDJDUL� LQ�YLVWD� GHO� EXUQ�RXW�� WURYD� LO �PRGR�GL� VFDULFDUH� OH� VXH�SXOVLRQL� DJJUHVVLYH� H�DXWR�ULSDUDWLYH� DWWUDYHUVR� OD� VRWWRPLVVLRQH�� OD� UHLILFD]LRQH�� O 
DEXVR� R� OD�YHUD� H� SURSULD� DJJUHVVLRQH� GHOO 
XWHQWH�� 'HEROH�� LQGLIHVR�� LUULWDQWH��O 
XWHQWH� VL� SUHVWD� EHQH� D� FKLXGHUH� LO � FLUFXLWR� GHOOD� VYDOXWD]LRQH� H� GHOOR�VIUXWWDPHQWR� VRFLDOH�� &KLXQTXH� ODYRUD� QHO� VRFLDOH� GLVSRQH� GL� XQ� HOHQFR�LQILQLWR� GL� HSLVRGL� D� FDUDWWHUH� VDGLFR� HVSUHVVL� GD� RSHUDWRUL� VRFLDOL � � ,O �ODYRUR� VRFLDOH� VL� WUDGXFH� LQ� XQD� VHULH� LQILQLWD� GL� SHUYHUVL� UDSSRUWL��VFKLDYR�SDGURQH��� FKH PLQDQR� OD� GLJQLWj� GHOO 
XWHQWH�� LQILFLDQR� RJQL�SURJHWWR� HPDQFLSDWRULR� H� DYYLOLVFRQR� OH� PRWLYD]LRQL� LGHDOL� FKH� SXUH�VRUUHJJRQR�FKLXQTXH�VL�DYYLD�DO�ODYRUR�VRFLDOH�/D� VHFRQGD� PRGDOLWj� q� SL�� GLIILFLOH�� SHUFKp� ULJXDUGD� LO � PRQGR� LQWHUQR�� LO �SRWHQ]LDOH�� OD� VROLWXGLQH� GHOO 
RSHUDWRUH� VRFLDOH�� Ê� XQ� UDSSRUWR� FKH� VL�DYYLD� FRO� �SRWHUH� LQWHUQR�� FKH� RJQL� RSHUDWRUH� KD� H� FKH�� IXRUL� GDOOD� VWHULOH�GLDOHWWLFD� RQQLSRWHQ]D�LPSRWHQ]D�� JOL� SXz� IRUQLUH� OH� JUDWLILFD]LRQL�QHFHVVDULH�� /
RSHUDWRUH� TXL� XVD� LO � VXR� SRWHUH� FRPH� SRWHQ]LDOH� H� SRVVLELOH�HVSDQVLRQH� GHO� Vp� H� GHOO 
XWHQWH�� WURYDQGR� LQ� TXHVWR� SURFHVVR� GL� FUHVFLWD�XQ� FRQWHQLWRUH� SHU� OD� VXD� DUURJDQ]D� H�XQ� DQWDJRQLVWD�GHOOH� VXH�SULYD]LRQL��,Q� VRVWDQ]D� VL� WUDWWD� SHU� O 
RSHUDWRUH� GL� HYLWDUH� OD� FDWHQD� SHUYHUVD� GL�SRVVHVVR�SRVVHVVLRQH�GHSRWHQ]LDPHQWR� GHOO 
XWHQWH� �H� GL� Vp��� SHU� DWWLYDUH�LO �FLFOR�JHQHUDWLYR�GHO�SRWHUH�SRWHQ]LDOH�SRVVLELOH�GL�Vp��H�GHOO 
XWHQWH��

�� ,O�WUDLQLQJ�H�O¶pTXLSH
¶XVR� GHO� SRWHUH� LQ� VHQVR� QRQ� VDGLFR� PD� JHQHUDWLYR� H� �SRLHWLFR�� QRQ�SXz� YHQLUH� GD� XQD� VHOH]LRQH� QDWXUDOH� Qp� GDOOD� FKLDPDWD� GLYLQD��1HVVXQ� RSHUDWRUH� VRFLDOH� q� �SRWHQWH�� SHU� QDWXUD� R� SHU� FDVR�� *OL� XQLFL�HOHPHQWL� FRVWUXWWRUL� R� PDQWHQLWRUL� GHO� SRWHUH� GHOO 
RSHUDWRUH� VRFLDOH�� VRQR�OD� VXD� IRUPD]LRQH� SHUVRQDOH� H� SURIHVVLRQDOH� H� OD� VXD� pTXLSH�� 8Q�RSHUDWRUH� VRFLDOH� �SRWHQWH� H� IHOLFH�� q� O 
XQLFD� JDUDQ]LD� SHUFKp� DQFKH�O 
XWHQWH� SRVVD� GLYHQWDUH� �SRWHQWH� H� IHOLFH��� (� LO � SRWHUH� H� OD� VHUHQLWj�YHQJRQR� DOO 
RSHUDWRUH� GD� XQ� VHULR� ODYRUR� LQL]LDOH� H� SHUPDQHQWH� VXO�SURSULR� PRQGR� LQWHUQR�� LO � SURSULR� SRWHQ]LDOH�� L � SURSUL� VWUXPHQWL� WHRULFL� H�SUDWLFL� SURIHVVLRQDOL� � 1RQ� LPSRUWD� VH� LO � ODYRUR� VXO� Vp� q� LQ� RUGLQH�SVLFRDQDOLWLFR�� SVLFRVRFLDOH�� ELRHQHUJHWLFR� R� SVLFRGUDPPDWLFR�� FLz� FKH�LPSRUWD� q� XQ� PRQGR� LQWHUQR� HVSUHVVLYR�� HTXLOLEUDWR� H� FRQVDSHYROH�� 1HO�FRUVR� GHOOD� YLWD� SURIHVVLRQDOH�� ROWUH� DO WUDLQLQJ�� q� QHFHVVDULR� XQ� ODYRUR�G¶pTXLSH� QXWULWLYR� H� GLDOHWWLFR�� GRYH� OD� ULIOHVVLRQH�� LO � ULVSHFFKLDPHQWR� H�LO � VXSSRUWR� VLDQR� FRVWDQWL� � 1HVVXQ� RSHUDWRUH� SXz� RSHUDUH� GD� VROR� H� LO � VXR�SRWHUH�VL�UDIIRU]D�LQ�VHQVR�JHQHUDWLYR�VROR�VH�q�FRQGLYLVR�
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���$11,�', $9$1=$0(17,

9�/DERUDWRULRGL�GLQDPLFKH�GL�JUXSSRH�GL�FRPXQLWj��OH�GLIIHUHQ]H�
RUPDL� FRQVXHWXGLQH� SHU� O 
$5,36� UHDOL]]DUH� RJQL� DQQR� XQ
HVSHULHQ]D� GL�ODERUDWRULR� FKH� VLD� IRFDOL]]DWD� VX� DVSHWWL � SDUWLFRODUL� GHOOD� &RPXQLWj��&RQVLGHULDPR� TXHVWD� RFFDVLRQH� FRPH� XQ
HVSHULHQ]D� GL� IRUPD]LRQH� DWWLYD�H� GL� ULIOHVVLRQH�QRQ� VROR�SHU� L � SDUWHFLSDQWL� FKH�YL� LQWHUYHQJRQR��PD�DQFKH�SHU� JOL� RSHUDWRUL� LQWHUQL� HG� HVWHUQL� GHOO 
$5,36� FKH� OD� FRQGXFRQR�� Ê�GXQTXH� SHU� FHUWL � DVSHWWL � SUREOHPDWLFR� SURSRUVL� GL� IDUH� XQD� �FURQDFD�� GL�XQ� HYHQWR� FKH� SHU� VXD� QDWXUD� KD� FDUDWWHULVWLFKH� WLSLFKH� GHOO 
DUHD� HPRWLYD�VWUHWWDPHQWH� FRQQHVVH� H� PHVFRODWH� D� LVWDQ]H� GL� WLSR� LQWHOOHWWXDOH� H�WHRULFR�� /
RELHWWLYR� GL� TXHVWH� SDJLQH� q� TXHOOR� GL� PHWWHUH� LQ� FRPXQH�� ILQ�GRYH� q� SRVVLELOH�� GHJOL� HOHPHQWL� FKH� VWLPROLQR� OD� ULIOHVVLRQH� HG� RIIUDQR��QHO�PLJOLRUH�GHL�FDVL��QXRYH�SURVSHWWLYH�GL�DQDOLVL�

,O � ODERUDWRULR� SHU� O 
$5,36� q� LQL]LDWR� GRPHQLFD� �� PDJJLR�� TXDQGR� q�LQL]LDWD� OD� IDVH� ILQDOH� GL� HODERUD]LRQH� GHO� PRGHOOR� WHRULFR� GD� VHJXLUH�QHOO 
HVSHULHQ]D�� &RQ� LO � WHUPLQH� PRGHOOR� LQWHQGR� LQGLFDUH� OD� VWUXWWXUD�HVWHUQD�� JOL� RUDUL� H� OH� PRGDOLWj� GL� ODYRUR� FKH�� IRQGDQGRVL� VXOOH� LSRWHVL� GL�SDUWHQ]D��DYUHEEHUR�GRYXWR�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GHOO 
HVSHULHQ]D�$O�WDYROR�GL�ODYRUR�VL�WURYDURQR�ULXQLWH����SHUVRQH��H�SL��SUHFLVDPHQWH�� ��FRQGXWWRUL�GL�JUXSSR�GHOO 
$5,36� ��RVVHUYDWRUL�IDFHQWL�SDUWH�GHOO 
pTXLSH�$5,36� ��HVSHUWR�LQ�SVLFRGUDPPD��FRQGXWWRUH�GL�HVSHULHQ]H�LQ�TXHVW 
DUHD� ��VRFLRORJR� ��SHGDJRJLVWD� �� ULFHUFDWRUL� � GL� FXL� XQR� VSHFLDOL]]DWR� LQ� FDPSR� VWDWLVWLFR� H� �� FRQ�FRPSHWHQ]H�SUHYDOHQWHPHQWH�LQ�ULFHUFKH�D�FDUDWWHUH�SVLFRVRFLDOH�/H� TXDOLILFKH� SURIHVVLRQDOL� H� O 
RELHWWLYR� SHU� FXL� TXHVWH� SHUVRQH� VL�WURYDYDQR� Ou � ULXQLWH� HUDQR� FKLDUL� D� WXWWL � � 8Q� DOWUR� HOHPHQWR� QRWR�ULJXDUGDYD� LO � QXPHUR� GHL� SDUWHFLSDQWL� ����� H� OD� ORUR� �WLSRORJLD��� VL�WUDWWDYD� GL� RSHUDWRUL� GL� WHUULWRULR� FKH� DQGDYDQR� GDJOL� SVLFKLDWUL� DL�YRORQWDUL� � GDJOL� SVLFRORJL� DJOL� DVVLVWHQWL� VRFLDOL � � DJOL� DQLPDWRUL� GL�FRPXQLWj�� 4XHVWH� SURIHVVLRQDOLWj� YHQLYDQR� XWLOL]]DWH� SHU� VYROJHUH� XQ�ODYRUR�QHO�FDPSR�GHOOD�SUHYHQ]LRQH�H�GHOOD�FXUD�GHOOH�WRVVLFRGLSHQGHQ]H�
� GL �0DUJKHU L WD �6EHUQD�± 0DJJLR �����

Ê
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/H� SHUVRQH� H� OH� SURIHVVLRQDOLWj� FKH� HUDQR� VWDWH� VFHOWH� SHU� LO � �JUXSSR� GL�SURJHWWD]LRQH�� GHO� ODERUDWRULR� WHQGHYDQR� D� VRWWROLQHDUH� LQ� SULPD� LVWDQ]D�OH�GLYHUVLWj�GL� DSSURFFLR� H�GL� FRPSHWHQ]H��6L�YROHYD� ULSURGXUUH� LQ�SLFFROR�TXHOOD� FKH� VDUHEEH� VWDWD� OD� UHDOWj� GHOOD� FRPXQLWj� SUHVHQWH�QHO� ODERUDWRULR��,Q� SL��� O 
LSRWHVL� GL� SDUWHQ]D� ULJXDUGDYD� OD� PDJJLRUH� YLWDOLWj� FKH�GHULYHUHEEH� DG� XQD� FRPXQLWj� VH� VDSHVVH� XWLOL]]DUH� LQ� WHUPLQL� GL� ULVRUVH� OH�GLYHUVLWj�FKH�LQ�HVVD�HVLVWRQR�,� SUREOHPL� FKH� GRYHYDPR� ULVROYHUH� HUDQR� SDUHFFKL�� PD� L� SL�� LPSRUWDQWL�HUDQR�FHUWDPHQWH�L �VHJXHQWL��� FRPH� VXGGLYLGHUH� LO � WHPSR� GL� ODYRUR� GHL� �� JLRUQL� SHU� XWLOL]]DUH� DO�PDVVLPR�OH�ULVRUVH�GHO��JUXSSR�GL�SURJHWWD]LRQH���*�3���� FRPH� IDFLOLWDUH� LO � SURFHVVR� GL� DSSUHQGLPHQWR� GHL� SDUWHFLSDQWL� VHQ]D�UHQGHUH�OD�VWUXWWXUD�SRUWDQWH�VXSHUILFLDOH�H�EDQDOH�� FKH�DQJROD]LRQH�VFHJOLHUH�IUD�XQD�DXWRFHQWUDWD�HG�XQD�HWHURFHQWUDWD�/D� SULPD� WHQGH� D� VRWWROLQHDUH� VRSUDWWXWWR� O 
DVSHWWR� HPRWLYR� HG�DIIHWWLYR� LQ� JHQHUDOH� H� VL� EDVD� TXLQGL� VXL� YLVVXWL� SHUVRQDOL� � OD� VHFRQGD�ULFKLHGH� GL� VYROJHUH� H� UHDOL]]DUH� XQ� FRPSLWR� VSHFLILFR� FKH� DEELD�HOHPHQWL� GL� FRQQHVVLRQH� FRQ� OD� UHDOWj� HG� DOWUL � GL� VSHULPHQWD]LRQH�VLPLOL�HG�DQDORJLFL��PD�QRQ�XJXDOL�DOOD�UHDOWj�� LQ� FKH� SURSRU]LRQH� VXGGLYLGHUH� LO � WHPSR� IUD� VLWXD]LRQL� GL� JUXSSR� H� GL�FRPXQLWj�� LQWHQGHQGR� FRQ� TXHVWR� WHUPLQH� L� PRPHQWL� LQ� FXL� HUDQR�FRPSUHVH�OH�YDULH��SDUWL��GHOOD�FRPXQLWj�� FKH�WDJOLR�GDUH�DOO 
LQWHUYHQWR�GHL�GRFHQWL��VRFLRORJR�H�SHGDJRJLVWD��� FRPH� LQVHULUH� OR� SVLFRGUDPPD� FKH� IRFDOL]]D� O 
DWWHQ]LRQH� VXO� VLQJROR� H�QRQ�VXO�FROOHWWLYR��VLD�HVVR�SLFFROR�JUXSSR�R�FRPXQLWj�� FRPH� XWLOL]]DUH� LO � JUXSSR� GHL� ULFHUFDWRUL� H� VH� LQVHULUOL � QHO� JUXSSR� VWDII�R� GLVWLQJXHUOL� GD� HVVR� �L� ULFHUFDWRUL� SRWHYDQR� R� HVVHUH� LQJOREDWL� QHO�JUXSSR� GL� JHVWLRQH� GHO� /DERUDWRULR� R� GLYHQLUH� XQ� WHU]R� HOHPHQWR� ± IUD�VWDII� H� SDUWHFLSDQWL� ± FRQ� IXQ]LRQL� GL� FRQVXOHQ]D� H� GL� YDOXWD]LRQH��YDORUL]]DQGRQH�TXLQGL�OD�SRWHQ]LDOLWj�H�OH�ULVRUVH��� FRPH�FRPSRUUH�L �JUXSSL�GHL�SDUWHFLSDQWL�� FRPH�DFFRSSLDUH�FRQGXWWRUL�HG�RVVHUYDWRUL�IUD�ORUR�H�FRQ�L�JUXSSL�
/H�VROX]LRQL�DL�SUREOHPL

UDODVFLDQGR� JOL� DVSHWWL � WHRULFL� H� WHFQLFL� ULJXDUGDQWL� O 
HYROX]LRQH� GHOOD�GLVFXVVLRQH� SHU� OD� ULFHUFD� GL� ULVSRVWH� DGHJXDWH� DL� SUREOHPL� SRVWL� �FHUFKHUz� GL� WUDFFLDUH� XQ� TXDGUR� FKH� GHOLQHL� OH� FDUDWWHULVWLFKH� GHO�/DERUDWRULR�&RQ� O 
LQWHQ]LRQH� GL� VRWWROLQHDUH� OH� GLIIHUHQ]H� IUD� OH� YDULH� HQWLWj� FRLQYROWH�QHO� /DERUDWRULR� H� SHU� IDU� HPHUJHUH� XQ� SRVVLELOH� VLQFUHWLVPR� IUD� HVVH�� VL�GHFLVH� GL� FRPSRUUH� L � JUXSSL� VHFRQGR� LO � SULQFLSLR� GL� PDVVLPD�HWHURJHQHLWj�� ,� FRQGXWWRUL� VL� DFFRSSLDURQR� LQYHFH� LQ� EDVH� DOO 
RPRJHQHLWj�VHVVXDOH� WUD� ORUR�� VL� IRUPDURQR� FLRq� GXH� FRSSLH� RPRVHVVXDOL� � HG� LO � WHU]R�FRQGXWWRUH� ULPDVH� VROR�� DQFKH� LQ� TXHVWR� PRGR� VL� HYLGHQ]LDYDQR�GLIIHUHQ]H� FKH� DYUHEEHUR� SRL� DYXWR� LO � ORUR� SHVR� VXOOR� VYROJLPHQWR� GHL�ODYRUL�
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3HU� TXDQWR� ULJXDUGD� LO � JUXSSR� GL� ULFHUFD� VL� GHFLVH� FKH�� GRSR� TXHO� SULPR�PRPHQWR�� ODYRUDVVH� GD� VROR�� LQ� PRGR� DXWRQRPR� H� GLYHQWDQGR� XQ� WHU]R�HOHPHQWR� GLQDPLFR� DOO 
LQWHUQR� GHOOD� YLWD� GL� FRPXQLWj�� 3HUFLz� VL� VWDFFz�DQFKH� ILVLFDPHQWH� GDO� JUXSSR� VWDII� VLQ� GD� TXHO� PRPHQWR�� HYLWDQGR� FRQ�HVVR� L� FRQWDWWL � SHU� FRQVHQWLUH� OD� YLVLELOLWj� GHOOH� GLIIHUHQ]H� IUD� L � GXH�JUXSSL�$L� SUREOHPL� LQGLFDWL� DL� QXPHUL� ��� �� H� �� VL� WURYz� OD� ULVSRVWD� DWWUDYHUVR�O 
RUJDQL]]D]LRQH� HVWHUQD� GHO� WHPSR� H� OD� VFDQVLRQH� GHOOH� DWWLYLWj� SURSRVWH��,Q�SUDWLFD�L ���JLRUQL�GL�ODYRUR�HUDQR�FRVu�RUJDQL]]DWL�
���JLRUQRD� OD� SULPD� XQLWj� GL� ODYRUR�� GL� ��� PLQXWL� � SUHYHGHYD� XQ� LQFRQWUR� LQ��SOHQDULD�� �3/��� FLRq� UHDOL]]DYD� OD� SULPD� SRVVLELOLWj� GL� VFDPELR� H� GL�FRQRVFHQ]D� IUD� WXWWH� OH� ��� SHUVRQH� SDUWHFLSDQWL� DOO 
HVSHULHQ]D� GHO�/DERUDWRULRE� OH� WUH� XQLWj� VXFFHVVLYH�� VHPSUH� GL� ��� PLQXWL� FLDVFXQD�� HUDQR� GHVWLQDWH�DO� ODYRUR�GHL� �JUXSSL�EDVH�� �*%�� FRPSRVWL� GDL� SDUWHFLSDQWL� ���SHU�RJQL�JUXSSR��H�GDO�FRQGXWWRUH�SL��O 
HYHQWXDOH�RVVHUYDWRUH
���JLRUQRD� OD�JLRUQDWD�LQL]LDYD�QXRYDPHQWH�FRQ�XQ�LQFRQWUR�GL�3/E� FLDVFXQ� JUXSSR�� QHOO 
DUFR� GHOOD� JLRUQDWD�� DOWHUQDWR� DJOL� DOWUL � �� JUXSSL��DYUHEEH� DYXWR� �� XQLWj� GL�*%� H� XQD� XQLWj� LQ� FXL� SRWHYD� LQFRQWUDUVL� FRQ�LO � SHGDJRJLVWD� H� FRQ� LO � VRFLRORJR�� 4XHVWD� XQLWj� SUHYHGHYD� FKH� LO �JUXSSR� VL� GLYLGHVVH� VHFRQGR� FULWHUL� GL� LQWHUHVVH� R� DOWUL � VFHOWL � GDO�JUXSSR� VWHVVR�� H� FRPXQTXH� RSHUDVVH� XQD� VFHOWD� IUD� OH� GXH� RSSRUWXQLWj�RIIHUWH
���JLRUQRD� XQ� LQFRQWUR� GL� 3/� SRVWR� RUJDQL]]DWLYDPHQWH� YHUVR� OD� ILQH� GHOOD�JLRUQDWDE� FLDVFXQ� JUXSSR� DYHYD� �� XQLWj� GL� ODYRUR� GD� UHDOL]]DUH� FRPH�*%� HG� XQD�GD�VYROJHUH�FRQ�LO �GRFHQWH VRFLRORJR
���JLRUQRD� XQ�LQFRQWUR�GL�3/�LQ�FKLXVXUD�GHOOD�JLRUQDWDE� XQ�JUXSSR�YLYHYD�WXWWD�OD�JLRUQDWD�LQ�*%F� JOL� DOWUL � �� JUXSSL�� D� PRPHQWL� DOWHUQDWLYL�� YLYHYDQR� �� XQLWj� GL� ODYRUR�FRPH� *%� HG� XQ� LQFRQWUR� FRQ� OR� SVLFRGUDPPD� GL� FLUFD� �� RUH�FRQWLQXDWLYH
���JLRUQR�0DWWLQD�D� XQ�JUXSSR�UHDOL]]DYD�XQ
DWWLYLWj�SVLFRGUDPPDWLFDE� GXH�JUXSSL�FRQWHPSRUDQHDPHQWH�YLYHYDQR���XQLWD�GL�*%3RPHULJJLR�D� HUD�SUHYLVWD�XQ
RUD�GL�ODYRUR�SHU�WXWWL �L �*%E� L����PLQXWL�FRQFOXVLYL�GHOO 
HVSHULHQ]D�HUDQR�WUDVFRUVL�LQ�3/



��

4XHVWD� VWUXWWXUD]LRQH� GHOOH� DWWLYLWj� H� GHO� WHPSR� UHQGHYD� SL�� IDFLOH�� LQ�WHUPLQL� GL� DSSUHQGLPHQWR�� OD� ULIOHVVLRQH� WHRULFD� H� OD� SUHVD� GL�FRQVDSHYROH]]D�GHOOD�VLWXD]LRQH�GD�SDUWH�GHL�SDUWHFLSDQWL�
3HU� TXDQWR� ULJXDUGD� L� SUREOHPL� LQGLFDWL� DL� QXPHUL� ��� �� H� �� VL� GHFLVH�ULVSHWWLYDPHQWH�D� GL�FRQGXUUH�O 
HVSHULHQ]D�LQ�WHUPLQL�DXWRFHQWUDWLE� GL� XWLOL]]DUH� JOL� LQWHUYHQWL� WHRULFL� GHO� VRFLRORJR� R� GHO� SHGDJRJLVWD�FRPH� PRPHQWL� GL� VLVWHPDWL]]D]LRQH�� GD� DQJROD]LRQL� SDUWLFRODUL� � GHJOL�HYHQWL�FKH�YLD�YLD�DQGDYDQR�DFFDGHQGR�QHOOH�VLWXD]LRQL�DXWRFHQWUDWHF� OR� SVLFRGUDPPD� WURYDYD� LQYHFH� XQD� VXD� FROORFD]LRQH� FRPH� PRPHQWR�GL� HODERUD]LRQH� H� GL� HVSUHVVLRQH� GHL� GHVLGHUL� SHUVRQDOL� H� FROOHWWLYL� QHL�FRQIURQWL� GHOOD� FRPXQLWj� FKH� VL� DQGDYD� FRVWLWXHQGR� �FRPH� DYUHEEH�GRYXWR� HVVHUH�� TXDOL� FDUDWWHULVWLFKH� DYUHEEHUR� GRYXWR� FRQQRWDUOD�� HFF��SHUFKp�IRVVH�ULVSRQGHQWH�DL�ELVRJQL�GHL�VLQJROL�PHPEUL�GL�HVVD��
,�WHPL�GL�IRQGR


HYROX]LRQH� GHOO 
HVSHULHQ]D� q�� SHU� FHUWL � DVSHWWL � � GD� FRQVLGHUDUVL� GD�PDQXDOH�� WHQHQGR� FRQWR� DQFKH� GHO� IDWWR� FKH� SHU� L � SDUWHFLSDQWL� HUD� OD�SULPD� RFFDVLRQH� IRUPDWLYD� GL� TXHVWR� JHQHUH�� $FFHQQHUz� TXL� DL� WUH� WHPL�SL�� LPSRUWDQWL� FKH� KDQQR� IDWWR� GD� ILOR� FRQGXWWRUH� DO� ODERUDWRULR�VRSUDWWXWWR� GDO� SXQWR� GL� YLVWD� FRPXQLWDULR�� FLRq� FRPH� HVSHULHQ]D� GL� XQD�FLQTXDQWLQD� GL� SHUVRQH� FKH� SHU� �� JLRUQL� KDQQR� YLVVXWR� LQVLHPH��7UDODVFHUz� TXLQGL�� QRQRVWDQWH� VLD� VWDWR� LPSRUWDQWH� H� GHWHUPLQDQWH� SHU� OR�VYLOXSSR� FRPSOHVVLYR�� WXWWH� OH� WHPDWLFKH� FKH� KDQQR� ULJXDUGDWR� OD� YLWD� GHL�VLQJROL�JUXSSL�QHL�GLYHUVL�PRPHQWL�FKH�YHQLYDQR�ORUR�SURSRVWL�
/D� GLIILFROWj� D� SHUFHSLUH� OD� FRPXQLWj� WUDWWDQGRVL� GL� XQD� FRPXQLWj�FRVWUXLWD� D� WDYROLQR� UDJJUXSSDQGR� SHUVRQH� SULYH� R� TXDVL�� QHOOD� UHDOWj�� GL�UDSSRUWL� IUD� ORUR�� LO � SULPR� LQWHUHVVH� GL� FLDVFXQR� GHL� SDUWHFLSDQWL� HUD�UHODWLYR� DOOH� SRVVLELOLWj� GL� HQWUDUH� LQ� FRQWDWWR� GL� FRQRVFHQ]D� H�FRPXQLFD]LRQH� FRQ� OH� VLQJROH� SHUVRQH� FRQ� FXL� VL� WURYDYD� D� ODYRUDUH�� ,O �SLFFROR� JUXSSR� HUD� SHUFLz� LO � FHQWUR� GHJOL� LQWHUHVVL� GL� FLDVFXQR�� &Lz� HUD�IRUPDOH�� PD� LQVLHPH� HUD� HQIDWL]]DWR� D� FDXVD� GHO� VXVVHJXLUVL� LQFDO]DQWH� GL�LQFRQWUL� IRUPDOPHQWH� GLYHUVLILFDWL� IUD� ORUR�� SXU� HVVHQGR� GLIILFLOH� ULXVFLUH�DG� DYHUH� XQ� UDSSRUWR� VLJQLILFDWLYR� FRQ� JOL� DOWUL � PHPEUL� GHO� JUXSSR�� FL� VL�WURYDYD� SHUz� LQ� XQD� VLWXD]LRQH� SL�� GHILQLWD�� H� TXLQGL� SL�� VLFXUD�� )XRUL�GDOOD� VWDQ]D� GHO� JUXSSR� EDVH� QRQ� HVLVWHYD� SL�� QXOOD�� Qp� DOWUL � JUXSSL��VLPLOL� D� TXHOOR� FXL� VL� DSSDUWHQHYD�� Qp� JUXSSL� GLYHUVL� � FRPH� LO � JUXSSR�ULFHUFD�R� LO � JUXSSR� VWDII�� Qp� HQWLWj� FRPSOHVVLYH�� FRPH� OD�FRPXQLWj��$QFKH�QHL� PRPHQWL� OLEHUL� � TXDQGR� DQFKH� D� OLYHOOR� LQIRUPDOH� VL� VDUHEEH� SRWXWR�FRVWUXLUH� XQ� WHVVXWR� FRQQHWWLYR� IUD� OH� YDULH� LQGLYLGXDOLWj� HG� L� VRWWRJUXSSL�HVLVWHQWL� FRPH� UHWDJJLR� GHOOD� SURYHQLHQ]D� GHO� ODYRUR�� VL� QRWDYD� OD�SHUVLVWHQ]D� GL� XQ� IHQRPHQR� GL� SDUFHOOL]]D]LRQH�� $QFKH� L� GDWL� GHOOD�ULFHUFD� FRQGRWWD� GDO� JUXSSR� DSSRVLWR� WHVWLPRQLDYDQR� OD� PDQFDQ]D� GL� XQ�VHQWLPHQWR� GL� DSSDUWHQHQ]D� DG� XQD� FRPXQLWj� IRVVH� DQFKH� D� OLYHOOR�
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HPEULRQDOH�� /D� JHVWDOW� FRPSOHVVLYD� QRQ� HUD� GXQTXH� SHUFHSLWD� Qp� LQ�WHUPLQL�ILVLFL�Qp�LQ�WHUPLQL�HPRWLYL�,O � IHQRPHQR�� GD� FRQVLGHUDUVL� QRUPDOH� QHL� SULPL� JLRUQL� GL� YLWD� GHOOD�FRPXQLWj�� SRWHYD� GLYHQWDUH� SDWRORJLFR� H� GLIHQVLYR� QHOOH� IDVL� FRQFOXVLYH�GHOO 
HVSHULHQ]D�� /R� VWDII� GHFLVH� SHUFLz� GL� LQWURGXUUH� QHOOD� VWUXWWXUD� GHO�PRGHOOR� GHO� ODERUDWRULR� DOFXQL� FRUUHWWLYL� FKH� �FRVWULQJHVVHUR�� LQ� TXDOFKH�PLVXUD� L � SDUWHFLSDQWL� D� YHGHUH� WXWWL � � R� DOPHQR� SL�� HOHPHQWL� GHOOD�FRPXQLWj�� )RQGDPHQWDOPHQWH� VL� WUDWWz� GL� PRPHQWL� SDUWLFRODUL� GL� LQFRQWUR�IUD� HOHPHQWL� GL� SL�� JUXSSL�� (VVHQGR� TXHVWH� VLWXD]LRQL� DQFRUD� GL� SLFFROR�JUXSSR�� LQ� TXDQWR� UDJJUXSSDYDQR� GD� ��� D� ��� SHUVRQH�� FRQVHQWLYDQR� DQFKH�GL� VSHULPHQWDUH�� FRQ� PRGDOLWj� PHQR� ULVFKLRVH�� FRQWDWWL � FRQ� OD� SL�� YDVWD�FRPXQLWj�
/H� GLIIHUHQ]H� � HUD� TXHVWR� DQFKH� LO � WHPD� SULYLOHJLDWR� GHO� ODERUDWRULR� HG�HUD� TXLQGL� SLXWWRVWR� VRWWROLQHDWR� DQFKH� GDJOL� LQWHUYHQWL� GHL� PHPEUL� GHOOR�VWDII�� IRVVHUR� HVVL� FRQGXWWRUL� R� GRFHQWL� � 1HOOD� UHDOWj� GHOO¶HVSHULHQ]D�� LQ�XQ� SULPR� PRPHQWR� �FKH� LQ WHUPLQL� GL� WHPSR� GXUz� FLUFD� �� JLRUQL�� OH�GLIIHUHQ]H� YHQQHUR� QHJDWH�� 'D� XQ� ODWR� VL� WUDWWDYD� GHOO 
HVSUHVVLRQH� GL� XQD�GLIHVD�� GDOO 
DOWUR� GL� XQD� GLQDPLFD� GL� SRWHUH�� 1RQ� HVVHU� FRQIRUPL� DOOD�UHJROD� GHO� JUXSSR�� HYLGHQ]LDUVL� SHU� OH� SURSULH� FDUDWWHULVWLFKH�VWLJPDWL]]DQGROH�� SRWHYD� HVVHUH� SHULFRORVR� H� IDUH� GHO� FRUDJJLRVR�SDUWHFLSDQWH�XQD�YLWWLPD�GHOO 
DJJUHVVLYLWj�GHO�JUXSSR�3RLFKp� SHU� FLDVFXQR� VL� WUDWWDYD� GHOOD� SULPD� HVSHULHQ]D� LQ� TXHVW 
DUHD�� HVVD�YHQLYD� WHPXWD� FRPH� SRWHQ]LDOH� VLWXD]LRQH� GLVWUXWWLYD� GHOO 
LQGLYLGXR�,QROWUH�� ILQJHQGR� GL� HVVHUH� WXWWL � XJXDOL� � JOL � LQGLYLGXL� GRWDWL� GL� PDJJLRUH�IRU]D�� FRQ� LO � ORUR� DWWHJJLDPHQWR�� HUDQR� LQ� JUDGR� GL� GHWHUPLQDUH�O 
DQGDPHQWR�GHOOD� VLWXD]LRQH��1RQ� VL� WUDWWDYD�GL� HYLGHQ]LDUVL� FRPH� OHDGHU��EDVWDYD� SHU� HVHPSLR� QRQ� SDUWHFLSDUH� D� FHUWL � GLVFRUVL�� RSSXUH� LQWHUYHQLUH�SHU� GLVDSSURYDUOL� � RSSXUH� DQFRUD� LQVLVWHUH� VX� FHUWL � DUJRPHQWL�� IDUH�EDWWXWH�� ULGLFROL]]DUH�� VXO� JHQHUH� �VLDPR� WXWWL � DPLFL� HG� LR� VRQR� SL�� DPLFR�GL�WXWWL�´��,Q�TXHVWR�PRGR�F¶HUD�LO �SHULFROR�GHOO 
LPPRELOLVPR�*OL� XOWLPL� GXH� JLRUQL� GHOO 
HVSHULHQ]D� IXURQR� LQYHFH� FDUDWWHUL]]DWL�GDOO 
HPHUVLRQH� GHOOH� GLIILFROWj� FKH� HVSORVHUR� LQ� FRQIOLWWR� DSHUWR�� 'D� XQD�SDUWH� L � OHDGHUV� SHU� LVWLWX]LRQH�� FLRq� FRORUR� FKH�� SHU� TXDOLILFD� GL� VWXGLR� H�SURIHVVLRQDOH�� DYHYDQR� XQ� UXROR� GL� FRRUGLQDPHQWR� H� UDSSUHVHQWDWLYLWj��'DOO 
DOWUR� L � SUHVXQWL� SDULD�� FLRq� FRORUR� DELWXDWL� D� � VXELUH� VHPSUH� OH�GHFLVLRQL� SUHVH� GDJOL� DOWUL � � FRVWUHWWL � DG� XEELGLUH� SHU� SRWHU� VRSUDYYLYHUH��&RPH� QHO� PRPHQWR� GL� QHJR]LD]LRQH� GHOOH� GLIIHUHQ]H�� L � OHDGHUV� DYHYDQR�FHUFDWR�GL�FRQQRWDUH� OD�FRPXQLWj� VHFRQGR�GHL� ORUR�YDORUL� VHQ]D�FRQIURQWR��FRVu� LQ� TXHVWR� PRPHQWR� L� �GHEROL��� L � JUHJDUL�� OH� FRPSDUVH� �D� VHFRQGD� GL�FRPH� YRJOLDPR� GHILQLUOL�� HPHUVHUR� SHU� LPSRUUH� OD� ORUR� ILORVRILD� DOOD�FRPXQLWj��6LD� LQ�XQ� FDVR� FKH�QHOO 
DOWUR� HUD�XQD� ORJLFD�GL� VRSUDIID]LRQH��GL�ORWWD� FRQWUR�� GL� SRWHUH� RSSUHVVLYR� HVHUFLWDWR� GHPDJRJLFDPHQWH� H� FRQ�O 
RELHWWLYR� GL� XQLIRUPDUH�� ,Q� HQWUDPEL� L � FDVL� VL� WHQGHYD� DG� XVDUH� VROR�SDU]LDOPHQWH�� R� DGGLULWWXUD� D� QRQ� XVDUH�� LQ� WHUPLQL� FRVWUXWWLYL� H�GLDOHWWLFL� �OD� GLYHUVLWj�� 1HPPHQR� OD� SL�� HYLGHQWH� GL� HVVH� FKH� HUD�O 
HPRWLYLWj�DIIHWWLYLWj� QHJDWD� GD� DOFXQL� HG� HVWHULRUL]]DWD� HG� DFFHWWDWD� GD�DOWUL �



��

/R� VFDPELR� � IX� SURSULR� O 
HPRWLYLWj�DIIHWWLYLWj� HVSUHVVD� LQ� PRGR�GUDPPDWLFR� H� FRQIOLWWXDOH� D� IDU� �SUHFLSLWDUH�� OD� VLWXD]LRQH�� QHO� VHQVR� FKH�GLYHQQH� LO � SROR� GL� DWWUD]LRQH� GHOOD� FRPXQLWj�� &Lz� FRQVHQWu� GL�FRPSUHQGHUH� FKH� WXWWL � L � SDUWHFLSDQWL� LQGLVWLQWDPHQWH�� SUHVXQWL� GHEROL� R�IRUWL � � DYHYDQR� FHUFDWR� GL� UHDOL]]DUH� GHL� WHQWDWLYL� GL� LQJOREDPHQWR� FKH�� VH�GD� XQD� SDUWH� HUDQR� SRUWDWRUL� GL� VLFXUH]]D�� GDOO 
DOWUR� OLPLWDYDQR� H�ULGXFHYDQR� GUDVWLFDPHQWH� O 
HVSUHVVLRQH� YLWDOH� GL� FLDVFXQR� SUHVR�VLQJRODUPHQWH� H� GHOOD� FRPXQLWj� QHO� VXR� FRPSOHVVR�� (VVHUH� WXWWL � XJXDOL�VLJQLILFDYD� GXQTXH� LQ� TXDOFKH� PLVXUD� HVVHUH� WXWWL � PRUWL� � QRQ� DYHQGR�SRVVLELOLWj� GL� HVSULPHUH� OH� SRWHQ]LDOLWj� FKH� VWDYDQR� UDFFKLXVH� LQ�FLDVFXQR�� OLPLWDUH� L � SHULFROL� GL� VRIIHUHQ]D�� PD� DQFKH� OH� SRVVLELOLWj� GL�IHOLFLWj�� 1HVVXQR� SRWHYD� FRQVLGHUDUVL� XQ� WXWWR� FRPSOHWR� GHILQLWLYDPHQWH��FLRq� DXWRVXIILFLHQWH�� 6L� FRPSUHVH� FKH� JOL� DOWUL � � DWWUDYHUVR� OH� GLIIHUHQ]H�FKH� HVSULPHYDQR� H� FKH� OL � FRQQRWDYDQR� QHL� QRVWUL� FRQIURQWL� � SRWHYDQR�GLYHQWDUH� UHIHUHQWL� GLDOHWWLFL� H� FKH� FLz� DYUHEEH� DUULFFKLWR� WXWWL � � 1RQ� VL�WUDWWDYD� GHO� VROLWR� �YRJOLDPRFL� WXWWL � EHQH��� )X� FKLDUR� D� WXWWL � FKH� HUD�QHFHVVDULR� PDQWHQHUVL� SHU� TXHOOR� FKH� VL� HUD� H� FKH� LO � FRQIOLWWR� YLVVXWR�GDOOH� GXH� GLYHUVH� HQWLWj� GHOOD� FRPXQLWj�� SXU� DYHQGR� LQ� Vp� SRVVLELOLWj� GL�GLVWUX]LRQH�SHU� WXWWL � � LQ� UHDOWj�HUD�VWDWR�FLz�FKH�DYHYD�FRQVHQWLWR�GL�YLYHUH�VHUHQDPHQWH�� 6L� SDVVz� SHUFLz� DG� XQ� GLVFRUVR� SL�� PDWXUR� FKH� SRUWz� DG�DIIURQWDUH� OD� QHFHVVLWj� YLWDOH� GL� UHDOL]]DUH� GHJOL� VFDPEL� IUD� HQWLWj�GLIIHUHQWL� � OD� FRQVDSHYROH]]D� H� O 
DFFHWWD]LRQH� GHOOH� GLYHUVLWj� D� WXWWL � L �O LYHOOL � SRUWz� SHUFLz� DO� GHVLGHULR� GL� XWLOL]]DUH� TXHVWH� VWHVVH� GLYHUVLWj� FRPH�ULVRUVH�YLWDOL �H�QRQ�FHUWR�FRPH�HQHUJLH�GLVWUXWWLYH�,O � SULPR� RELHWWLYR� UHDOH�� FKH� WUDGXVVH� FLRq� LQ� SUDWLFD� TXHVWD� WHQGHQ]D�WHRULFD� H� SVLFRORJLFD�� IX� OD� ULFHUFD� GL� XQ� WHUUHQR� FRPXQH� GL�FRQWUDWWD]LRQH�� H� OD� FRGLILFD]LRQH� GL� XQD� VHULH� GL� UHJROH� DWWUDYHUVR� OH�TXDOL�JHVWLUH�LO �FRQIOLWWR�
2UD� FKH� VL� HUD� WURYDWR� O 
HTXLOLEULR�� OD� FRPXQLWj� SRWHYD� LQL]LDUH� D� YLYHUH�UHDOL]]DQGR�XQ�HIIHWWLYR�VLQFUHWLVPR�IUD�WXWWH�OH�VXH�YDULH�SDUWL �
4XL� VL� FKLXGH� O 
HVSHULHQ]D� GHO� ODERUDWRULR�� VROR� LO � IXWXUR� SRWUj� GLUH�TXDQWR� GL� FLz� FKH� q� DYYHQXWR� KD� ODVFLDWR� OD� VXD� LPSURQWD� LQ� FLDVFXQR� GHL�SDUWHFLSDQWL�
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3URPHWHR�LQ�D]LRQH4XDOH�SUHYHQ]LRQH�SHU�L�GLVDJLR"�
RQR� RUPDL� QXPHURVH� OH� UHDOWj� QHOOH� TXDOL� VL� SURYD� D� YDUDUH� XQ�LQWHUYHQWR� R� XQ� 3URJHWWR� GL� 3UHYHQ]LRQH� 3ULPDULD� GHO� 'LVDJLR�� /H�866/� KDQQR� IUD� L � ORUR� FRPSLWL� OD� SUHYHQ]LRQH� ILQ� GDOOD� FRVWLWX]LRQH�� PD�VHPEUDQR� HVVHUVHQH� DFFRUWH� VROR� RUD�� /D� 6FXROD�� GRSR� XQ� OXVWUR� GL�GLVDWWHQ]LRQH� VX� TXHVWR� WHPD�� q� VWDWD� ULVHQVLELOL]]DWD� VLD� GD� XQ� 3URJHWWR�*LRYDQL� SURPRVVR� GD� 0LQLVWHUR�� VLD� GDOOD� QXRYD� /HJJH� VXOOD� GURJD�� ,�&RPXQL� VWDQQR� DOOLQHDQGRVL� D� TXHVWD� RQGD� GL� DWWHQ]LRQH� H� VHQVLELOLWj��2JJL� GXQTXH� LO � SUREOHPD� QRQ� q� SL�� TXHOOR� GL� FRQYLQFHUVL� D� IDUH�SUHYHQ]LRQH�� PD� VHPPDL� q� TXHOOR� GL� �FRPH� IDUOD��� ,� SULPL� LQWHUYHQWL�SUHYHQWLYL� LQ� ,WDOLD� ULVDOJRQR� DOOD� ILQH� GHJOL� DQQL� VHWWDQWD�� SHU� FXL�DEELDPR� DOOH� VSDOOH� SL�� GL� GLHFL� DQQL� GL� HVSHULHQ]H�� GL� HUURUL� H� GL� SLFFROL�VXFFHVVL�� 4XHOOR� FKH� VL� VSHUD� IDUDQQR� L� QXRYL� SURPRWRUL� GL� SUHYHQ]LRQH� q�GL� QRQ� EXWWDUH� YLD� OD� VWRULD� PD� DQ]L� GL� IDUQH� WHVRUR�� /D� SUHYHQ]LRQH� q�DIIDUH� GLIILFLOH�� FRPSOHVVR� H� ULVFKLRVR� H� QRQ� PHULWD� OR� VSUHFR� GL� GHQDUR�SHU� OD� ULVFRSHUWD� GHOO 
DFTXD� FDOGD� R�� SHJJLR�� SHU� OD� ULSHWL]LRQH� GL� HUURUL�JLj� QRWL� � &HUWR� QRQ� VLDPR� QHJOL� 86$� GRYH� HVLVWH� XQ
DSSRVLWD� ULYLVWD�VFLHQWLILFD� VXOOD� 3UHYHQ]LRQH� 3ULPDULD�� PD� DQFKH� GD� QRL� QRQ� PDQFDQR� L�OLEUL� H� JOL� DUWLFROL� FKH� WUDWWDQR� D� IRQGR� LO � SUREOHPD�� ,Q� ,WDOLD� L �SURIHVVLRQLVWL � GHOOD� 3UHYHQ]LRQH� QRQ� DUULYDQR� DO� FHQWLQDLR�� UDJJUXSSDWL� LQ�PHQR� GL� XQD� YHQWLQD� GL� pTXLSHV�� *OL� RULHQWDPHQWL� H� OH� HVSHULHQ]H� GL� WXWWL �TXHVWL� SLRQLHUL� VRQR� GLYHUVL�� PD� VX� DOFXQH� TXHVWLRQL� F
q� FRQVHQVR�JHQHUDOH�� (� VRQR� SURSULR� TXHVWL� FRQFHWWL � JHQHUDOPHQWH� DFFHWWDWL � FKH�GRYUHEEHUR� FRVWLWXLUH� OD� EDVH� PLQLPD� GL� SDUWHQ]D� GHL� IXWXUL� SURJHWWL � GL�3�3�,O� SULPR� FRQFHWWR� DFTXLVLWR� q� FKH� OD� 3UHYHQ]LRQH� QRQ� VL� ID� FRQ�O
LQIRUPD]LRQH� 6DOYR� FDVL� UDUL� GL� LQWHJUD]LRQH� IUD� TXHVWH� GXH� D]LRQL��TXHOOD� SUHYHQWLYD� H� TXHOOD� LQIRUPDWLYD�� q� DFFHUWDWR� FKH� O 
LQIRUPD]LRQH�QRQ� VROR� q� LQXWLOH��PD� VSHVVR� q� DQFKH�GDQQRVD��/D� VSLHJD]LRQH�GHWWDJOLDWD�D� QRQ� RSHUDWRUL� WHFQLFL� GL� FRVD� VLD�� FRVD� SURGXFD�� FRPH� VL� XVD LO� �FUDFN���TXDQGR� QRQ� q� LQXWLOH�� DUULYD� DQFKH� D� VWLPRODUH� TXDOFKH� JLRYDQH� D� IDUQH�O 
HVSHULHQ]D�� 4XHVWR� GRYUHEEH� VHSSHOOLUH� WXWWL � L � SURSRVLWL � GL� 866/��6FXROH�� &RPXQL� GL� IDU� VWDPSDUH� O 
HQQHVLPR� OLEUHWWLQR� LOOXVWUDWLYR� VXOOD�GURJD�H�VXOOD�WRVVLFRGLSHQGHQ]D�,O� VHFRQGR� FRQFHWWR� DFTXLVLWR� q� FKH� OD� SUHYHQ]LRQH� q� XQ� LQWHUYHQWR�VSHFLILFR�� PLUDWR� H� SURJUDPPDWR TXLQGL� QRQ� FRLQFLGH� FRQ� LO � VHPSOLFH�

� 3XEEOLFDWR �VX�1RWL] LH �$5,36�Q����± /XJOLR �'LFHPEUH������
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HG� RUGLQDULR� IXQ]LRQDPHQWR� GHL� VHUYL]L�� $IIHUPDUH� FKH� OD� 3UHYHQ]LRQH� VL�ID� IDFHQGR� IXQ]LRQDUH� EHQH� OH� LVWLWX]LRQL� HG� L� VHUYL]L� q�XQD�EDQDOLWj� H�XQD�WDXWRORJLD�� /D� 3UHYHQ]LRQH� SXz� DQFKH� HVVHUH� XQ� SURJHWWR� GL� FDPELDPHQWR�GHOO 
DVVHWWR� H� GL� IXQ]LRQDPHQWR� GHL� VHUYL]L� H� GHOOH� LVWLWX]LRQL�� PD� WDOH�SURJHWWR�q�DSSXQWR�XQD�VSHFLDOH�D]LRQH��PLUDWD�H�SURJUDPPDWD�,O� WHU]R� FRQFHWWR� DFTXLVLWR� GLVFHQGH� GDO� VHFRQGR�� VH� OD� 3�3�� q� XQ� SURJHWWR�YHUR� H� SURSULR�� HVVD� ULFKLHGH� XQ� PHWRGR� VSHFLDOL]]DWR� H� GHL�SURIHVVLRQLVWL� HVSHUWL� /H� D]LRQL� FDVXDOL� H� YRORQWDULVWLFKH�� OH� LQL]LDWLYH�HIILPHUH� H�SDVWLFFLRQH�� LO � EXRQ� VHQVR� H� LO � IRONORUH� VRQR�VROR� VROGL�H� IDWLFD�VSUHFDWL� �ROWUH�FKH�IRQWH�GL�FRFHQWL�GHOXVLRQL�H�IDFLOL �ULWRUVLRQL�,O � TXDUWR� FRQFHWWR� DFTXLVLWR� q� FKH� OD� 3�3��� FRPH� D]LRQH� GL� FDPELDPHQWR��PHWWH� LQ� PRWR� LQHVSOLFDELOPHQWH� FRQIOLWWL� H� GLIHVH� 2JQL� FDPELDPHQWR�GHOO 
HVLVWHQWH� SURGXFH� UHVLVWHQ]H� SVLFRORJLFKH� H� YDULD]LRQL� GL� LQWHUHVVL�FRQFUHWL� � QRQ� HVLVWH� FDPELDPHQWR� LQGRORUH�� ,� FRQIOLWWL � H� OH� GLIHVH�LPSOLFDQR� VFHOWH� SROLWLFKH�� DVVXQ]LRQH� GL� UHVSRQVDELOLWj�� RS]LRQL� PDJDUL�OXQJDPHQWH� QHJR]LDWH� PD� LQILQH� FRHUHQWL� � 9RJOLDPR� WHQHU� FRQWR� GL� WXWWR�FLz� FKH� LQ IRQGR� q� XQ� SDWULPRQLR� GL� ROWUH� GLHFL� DQQL� GD� ODYRUR� LQ� ,WDOLD"�6H� VLDPR� G
DFFRUGR� DEELDPR� XQ� SXQWR� GL� SDUWHQ]D� SHU� LQL]LDUH� D�GLVFXWHUH��VHULDPHQWH��GHL�GLYHUVL�PRGHOOL �H�GHOOD�ORUR�HIILFDFLD�
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���$11,�',�$9$1=$0(17,
/H�HVSHULHQ]H�$5,36QHOOD�3UHYHQ]LRQH�3ULPDULD,QWHUYHQWL�GL�3UHYHQ]LRQH�3ULPDULD�H�6HFRQGDULDVHFRQGR�LO�PRGHOOR�SVLFRVRFLDOH�H�FRPXQLWDULR��$5,36������± �����

,�SURJHWWL �LQGLFDWL�VRQR�VWDWL�JHVWLWL �LQ�WXWWR�R�LQ�SDUWH�GD�$5,36�$�TXHVWL�YDQQR�DJJLXQWL�DOWUL����SURJHWWL �JHVWLWL �GD�DOWUL�WLWRODULFRQ�OD�FRQVXOHQ]D��OD�VXSHUYLVLRQH�H�VHFRQGR�LO �PRGHOOR�$5,36�
(OHPHQWL�&DUGLQH�GHO�PRGHOOR�GL�3UHYHQ]LRQH�$5,36

�� &RPPLWWHQ]D�3OXUDOH�� *HVWRUH�,QWHU�± ,VWLWX]LRQDOH�H�,QWHU�2UJDQL]]DWLYR�� $XPHQWR�GHOOH�&RPSHWHQ]H�H�VLQHUJLH�GHO�VLVWHPD�� 0RGLILFD]LRQH�GHOOH�$JHQ]LH�FKH�,QWHUHVVDQR�LO �7DUJHW�� &UHD]LRQH�GL�1XRYH�$JJUHJD]LRQL�6WDELOL�� 6LVWHPD�GL�(YDOXDWLRQ�LQ�,WLQHUH�H�)LQDOH�� (TXLOLEULR�IUD�3URFHVVL�H�&RQWHQXWL
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7(25,$�	�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� H� 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´�

0DULD�9LWWRULD�6DUGHOOD
/D�TXDOLWj�GHOOD�YLWDH�LO�SXQWR�GL�YLVWD�GHO�VRJJHWWR�

�� /D�TXDOLWj��XQ�SR¶�GL�VWRULD
D� SDUROD� TXDOLWj� q� VWDWD� FRQLDWD� GD� &LFHURQH� SHU� WUDGXUUH� LO � WHUPLQH�ILORVRILFR�JUHFR��h�h2�1 �FDUDWWHULVWLFD�LQWULQVHFD�GL�XQD�FRVD��*Lj� $ULVWRWHOH� VL� HUD� RFFXSDWR� GL� TXDOLWj� DIIHUPDQGR� FKH� TXHVWR� WHUPLQH�GHVLJQD� XQD� GHOOH� FDWHJRULH� SL�� JHQHUDOL� GHOO 
HVVHUH�� /D� TXDOLWj� LQGLFD� LO �PRGR� LQ� FXL� O 
HQWH� q� IDWWR�� OD� VXD� IRUPD� JHRPHWULFD�� OD� FDSDFLWj� HG�LQFDSDFLWj��OH�FDUDWWHULVWLFKH�ULOHYDELOL �FRQ�L�VHQVL��FRORUL� �VDSRUL��3HU� WXWWR� LO � 0HGLRHYR� ULPDQH� YDOLGD� OD� FDWDORJD]LRQH� DULVWRWHOLFD�� 6DUj�&DUWHVLR� D� GDUH� XQD� YLUDWD� FRQFHWWXDOH� VFHJOLHQGR� GHOOH� TXDWWUR�VSHFLILFD]LRQL� DULVWRWHOLFKH� TXHOOD� FKH� ID� ULIHULPHQWR� DOOH� FDUDWWHULVWLFKH�ULOHYDELOL � FRQ� L� VHQVL�� 4XHVWH� FDUDWWHULVWLFKH�� SHUz�� KDQQR� XQ� FDUDWWHUH�VRJJHWWLYR�� QHO� VHQVR� FKH� KDQQR� OD� ORUR� VHGH� LQ� FKL� OH� VHQWH� H� QRQ�QHOO 
RJJHWWR�VHQWLWR�*DOLOHR� DYDQ]D� O 
LSRWHVL� GHOO 
HVLVWHQ]D� GL� GXH� WLSL� GL� TXDOLWj� GLIIHUHQWL� �TXHOOH� FKH�/RFNH� GHILQLUj� TXDOLWj� SULPDULH� �VXVFHWWLELOL � GL� GHWHUPLQD]LRQH�PHWULFD�� H� TXDOLWj� VHFRQGDULH� ��VHQVLELOL�� GHL� FRUSL� �� � /H� SULPDULH��HVWHQVLRQH�� ILJXUD�� VROLGLWj��� VHFRQGR� LO � ILORVRIR� LQJOHVH�� HVLVWRQR� QHJOL�RJJHWWL � � PHQWUH� OH� VHFRQGDULH� �FRORUL� � VXRQL�� WHPSHUDWXUH�� VRQR� JOL�RJJHWWL �D�SURGXUOH�LQ�QRL�PHGLDQWH�OH�ORUR�TXDOLWj�SULPDULH�/H� SULPH� IXURQR� FRQVLGHUDWH� SHU� OXQJR� WHPSR� RJJHWWLYH� H� UHDOL� ± TXLQGL�PLVXUDELOL �± OH�VHFRQGH�VRJJHWWLYH�HG�LOOXVRULH�6DUj� +XPH� TXDVL� XQ� VHFROR� SL�� WDUGL� D� VRVWHQHUH� FKH�� LQ� XOWLPD� DQDOLVL� �WXWWR� DSSDUWLHQH� DO�PRQGR� VRJJHWWLYR� SHUFKp� VRQR� JOL� HVVHUL� D� ³SHUFHSLUH´�OH�TXDOLWj�GHJOL�RJJHWWL �

� 3XEEOLFDWR �VX�³48$'(51,�)(55$5,�Q��´
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5LWURYLDPR� OD� TXDOLWj� QHOOD� ORJLFD GL� +HJHO� FRPH� PRPHQWR� GHO� GLYHQLUH�GHOO¶´LGHD´�� 1HOOD� GLDOHWWLFD� KHJHOLDQD� OD� TXDOLWj� q� OD� WHVL� � OD� TXDOLWj�O 
DQWLWHVL� H� OD� PLVXUD� OD� VLQWHVL�� 4XDOLWj� H� TXDQWLWj�� TXLQGL�� QHOOD�SURVSHWWLYD� GLDOHWWLFD� QRQ� VRQR� FRQWUDSSRVWH�� PD� YHQJRQR� SUHVHQWDWH�FRPH�PRPHQWL�FRPSOHPHQWDUL�GHOOD�GRWWULQD�GHOO 
HVVHUH�4XHVWR�EUHYLVVLPR�H[FXUVXV� VWRULFR�KD�XQ�XQLFR�RELHWWLYR��GLPRVWUDUH�FKH�VXO� FRQFHWWR� GL� TXDOLWj� �VSHVVR� FRQWUDSSRVWR� D� TXDQWLWj�� VL� q� GLEDWWXWR�VLQR� GDOOH� RULJLQL� GHO� SHQVLHUR� ILORVRILFR� H� FKH� TXHVWR� GLEDWWLWR� QRQ� KD�PDL�H�QRQ�KD�DQFRUD�WURYDWR�XQD�VROX]LRQH�XQLYRFD�/D� TXDOLWj� GL� XQ� RJJHWWR�� GL� XQ
RSHUD� G
DUWH�� GL� XQ� FOLPD� ODYRUDWLYR�� GHOOD�VWHVVD� YLWD� XPDQD� q� GHWHUPLQDELOH� �RJJHWWLYDPHQWH�� H� TXLQGL� PLVXUDELOH��RSSXUH� DWWLHQH� DOOD� VIHUD� GHO� VRJJHWWLYR�� GHOO 
LPSHUVFUXWDELOH�� TXDVL� GHO�PDJLFR� H�� TXLQGL�� QRQ� KD� ELVRJQR� GL� PLVXUH� RSSXUH� q� LPSRVVLELOH�PLVXUDUOD"
�� /D�PLVXUD�q�OD�VLQWHVL�WUD�TXDOLWj�H�TXDQWLWj"

XHVWR� GLOHPPD� SXz� HVVHUH� VFLROWR� SHUFRUUHQGR� XQD� WHU]D� VWUDGD�� FKH��LQ� TXDQWR� WHU]D�� QRQ� VL� LGHQWLILFD� FRQ� QHVVXQR� GHL� GXH� FRUQL�SULQFLSDOL� � OD� TXDOLWj� q� GHWHUPLQDWD� VRJJHWWLYDPHQWH�� PD� SXz� HVVHUH�PLVXUDWD�3URYLDPR�D�SHUFRUUHUH�FRQ�RUGLQH�OD�VWUDGD�WUDYHUVD�'D� *DOLOHR� LQ� DYDQWL� � ILQR� DOO 
HYHQWR� GHOOD� WHRULD� GHOOD� UHODWLYLWj�� LO �PRQGR� RFFLGHQWDOH� KD� VSRVDWR� XQD� FRQFH]LRQH� PHFFDQLFLVWD� GL�VSLHJD]LRQH� GHOOD� UHDOWj�� /D� PDWHULD� H� LO � PRYLPHQWR�� VHFRQGR� TXHVWD�FRQFH]LRQH�� VRQR� JOL� XQLFL� SDUDPHWUL� HVSOLFDWLYL�� SHUFKp� VRQR�TXDQWLILFDELOL � H� PLVXUDELOL � H�� TXLQGL�� SRVVRQR� HVVHUH� VRWWRSRVWL� D� FDOFROR�PDWHPDWLFR�� 'D� FXL� OD� GLVWLQ]LRQH� WUD� VFLHQWLILFR� �RJJHWWLYR�� HG�XPDQLVWLFR� �VRJJHWWLYR��� ,PSOLFLWDPHQWH� TXHVWD� GLYLVLRQH� KD� LQGRWWR� XQD�VXEDOWHUQLWj� GHOOH� VFLHQ]H� ILVLFKH�� 4XHVWH� XOWLPH� VRQR� VWDWH� FRQVLGHUDWH�SHU� PROWL� VHFROL� �VFLHQ]H� HVDWWH��� DQ]L� OH� XQLFKH� GHJQH� GL� HVVHUH�GHQRPLQDWH�6FLHQ]H �6DUj� SURSULR� OD� ILVLFD�� OD� VFLHQ]D� �GXUD�� SHU� DQWRQRPDVLD�� DG� DPPHWWHUH�FRQ� PROWD� WUDQTXLOOLWj� O 
HVLVWHQ]D� H� O 
LPSRUWDQ]D� GHO� VRJJHWWR� SHU� OD�GHILQL]LRQH� VWHVVD� GHL� IHQRPHQL� ILVLFL� � 6RQR�� DQFRUD�� OD� ILVLFD� H� OD�PDWHPDWLFD� DG�XWLOL]]DUH� FRQFHWWL � LQGHWHUPLQDWL� R�QRQ�SUHFLVL� FRPH�TXDVL��FLUFD��SL��R�PHQR SHU�GHILQLUH�L �ULVXOWDWL �GL�XQ�HVSHULPHQWR�Ê� GL� QXRYR� XQ� ILVLFR�� ,� � 3ULJRJLQH�� D� VRVWHQHUH�� QHJOL� DQQL� VHWWDQWD�� OD�QHFHVVLWj� GL� XQD� QXRYD� DOOHDQ]D WUD� OD� FXOWXUD� ILVLFD� H� TXHOOD� XPDQLVWLFD��SHUFKp� HVLVWH� �XQD� FRQYHUJHQ]D� IUD� LO � PRQGR� DWWRUQR� D� QRL� H� LO � PRQGR�GHQWUR�GL�QRL����1HO� GLEDWWLWR� HSLVWHPRORJLFR� VXOOD� PLVXUDELOLWj� GHOOH� SHUFH]LRQL� H� GHL�IHQRPHQL� XPDQL�� OD� SVLFRORJLD�� UHJLQD� GHOOD� VRJJHWWLYLWj�� KD� JLRFDWR� SHU�WURSSR�WHPSR�XQ�UXROR�GD�&HQHUHQWROD�
�� , � � 3U LJRJLQH� � ³/¶(63/25$=,21(� '(//$� &203/(66,7È´� LQ� � *� � %RFFKL � � 0��&HUXW L � �³/$�6),'$ '(//$�&203/(66,7È´� �)HO W U LQHO O L � �0LODQR� ������ �S � ����
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,QYHFH� GL� FDYDOFDUH� OD� WLJUH� GHOOD� ULYHQGLFD]LRQH� GHOOD� VRJJHWWLYLWj� KD�ULQFRUVR� H�� D� YROWH�� DQFRUD� RJJL� ULQFRUUH�� OD� FKLPHUD� GHOOD� PLVXUD�RJJHWWLYD� HG� XQLYHUVDOH� FKH� SRVVD� VSLHJDUH� L � FRPSRUWDPHQWL� H� OH�FDUDWWHULVWLFKH� XPDQH� LQGLSHQGHQWHPHQWH� GDO� WHPSR� H� GDO� OXRJR� LQ� FXL�TXHVWL�VL�PDQLIHVWDQR�6FKLHUDWL� QHOOD� ID]LRQH� RSSRVWD� FL� VRQR� JOL� SVLFRORJL�³GHOO¶LQFRPPHQVXUDELOH´� FKH� VRVWHQJRQR� FKH� FHUFDUH� GL� PLVXUDUH� OD� VIHUD�VRJJHWWLYD� HTXLYDOH� D� VYLOLUH� O 
HVSHULHQ]D� XQLFD� HG� LUUHSHWLELOH� GL� RJQL�HVVHUH�XPDQR�(QWUDPEH� TXHVWH� SRVL]LRQL� ULVXOWDQR� DVWRULFKH� QHO� PRQGR� VFLHQWLILFR�DWWXDOH� FKH�� TXDVL� XQLYHUVDOPHQWH�� DGRWWD� OD� FRPSOHVVLWj� FRPH� SDUDGLJPD�SHU�OD�VSLHJD]LRQH�GHO�UHDOH�$QFKH� OH� DOWUH� GLVFLSOLQH� �FXJLQH��� FRPH� OD� VRFLRORJLD� H� O 
HFRQRPLD�� FKH�KDQQR� QHO� ORUR� FDPSR� GL� LQWHUHVVH� H� GL� LQGDJLQH� OD� TXDOLWj� GHOOD� YLWD��DGRWWDQR�DWWHJJLDPHQWL�DQDORJKL�DOOD�SVLFRORJLD�/D� FRQWUDSSRVL]LRQH� FKH� DEELDPR� LOOXVWUDWR� ULFKLDPD� DOOD� PHQWH� OD� WULDGH�KHJHOLDQD� FKH� LGHQWLILFD� QHOOD� PLVXUD� OD� EDVH� SHU� OD� FRVWLWX]LRQH� GHOOD�1XRYD�$OOHDQ]D�0D� LQ� FKH� VHQVR� OD�PLVXUD� q� VLQWHVL� GL�TXDOLWj�H�TXDQWLWj��GL� VRJJHWWLYR�HG�RJJHWWLYR��GL�VFLHQ]H�ILVLFKH�H�VRFLDOL",O� VDOWR� FRQFHWWXDOH� QRQ� q� DJHYROH� GD� LQWXLUH�� QHOOD� GLDOHWWLFD� KHJHOLDQD�YLHQH� LPSOLFLWDPHQWH� VXJJHULWR� FKH� OD�PLVXUD� FRQWLHQH� LQ� Vp� XQD� TXRWD� GL�VRJJHWWLYLVPR�LQHOLPLQDELOH�7RUQLDPR� DO� SUREOHPD� GHOOD� TXDOLWj� GHOOD� YLWD� H� GL� FRPH� GHILQLUOD� H�PLVXUDUOD��&RVD�F
q�GL�RJJHWWLYR�H�FRVD�GL�VRJJHWWLYR�LQ�TXHVWR�FRQFHWWR"4XDQGR� VL� SDUOD� GL� TXDOLWj� GHOOD� YLWD� YHQJRQR� �QDWXUDOPHQWH�� LQ� PHQWH�FDWHJRULH� FRQQHVVH� DOO 
LQGLYLGXR�� ELVRJQR�� GHVLGHULR�� EHQHVVHUH��VRGGLVID]LRQH�� 'RYH� VWDUHEEH�� TXL�� OD� TXDQWLWj� �O 
DQWLWHVL�� FKH� SXz�GHILQLUH�H�GDUH�VRVWHJQR�DOOD�PLVXUD"/D� ULVSRVWD� XVXDOH� D� TXHVWD� GRPDQGH� q�� ³VL� SRVVRQR�PLVXUDUH� VROR� JOL� DWWL �H� JOL� RJJHWWL � FRQFUHWL´�� &RVu�� DG� HVHPSLR�� LO � QXPHUR� GHL� ELJOLHWWL � GL�LQJUHVVR� D� VSHWWDFROL� �FLQHPD�� WHDWUR�� GLYHQWD� XQD� PLVXUD� GHO� ELVRJQR� GL�FXOWXUD�� RSSXUH� LO � QXPHUR� GL� SURFHVVL� SHQDOL� �FKLXVL�� LQ� XQ� DQQR� GLYLHQH�XQD�SUR[\�GHOOD� VRGGLVID]LRQH�JHQHUDWD�GDO� VLVWHPD�JLXGL]LDULR� H� FRVu�YLD��)DFHQGR�TXHVWH�RSHUD]LRQL�QRQ�VL�PLVXUD��VL�FRQWD�VRODPHQWH�Ê� VHJXHQGR� XQD� ORJLFD� GL� TXHVWR� WLSR� �FLRq� SUHQGHQGR� LQ� FRQVLGHUD]LRQH�VROR� JOL� DVSHWWL � TXDQWLWDWLYL�� FKH�YHQJRQR� VWLODWH� OH�JUDGXDWRULH�GHOOH� FLWWj�GRYH� VL� YLYH� PHJOLR�� TXLQGL� GRYH� OD� TXDOLWj� GHOOD� YLWD� GRYUHEEH� HVVHUH�PLJOLRUH��0D� SHU� FKL� q�PLJOLRUH"� 'RYH� VRQR� L� VRJJHWWL � FKH� SHUFHSLVFRQR��GHILQLVFRQR�H�XVXIUXLVFRQR�GL�TXHVWR�SUHVXQWR�EHQHVVHUH"8Q� DSSURFFLR� UDGLFDOPHQWH� GLYHUVR� FHUFD� GL� VFDYDUH� XQ� SR¶� SL�� D� IRQGR�QHOOD� UHOD]LRQH� FKH� OHJD� JOL� LQGLYLGXL� DOO 
DPELHQWH� LQ� FXL� YLYRQR� H DJOL�DOWUL � LQGLYLGXL� FRQ� FXL� HVLVWRQR� UHOD]LRQL� VLJQLILFDWLYH�� ,Q� TXHVWR�DSSURFFLR� JHVWDOWLFR� �GL� VWDPSR� OHZLQLDQR��� O¶LQWHUVRJJHWWLYLWj� H� OD�FRPXQLFDELOLWj� VRVWLWXLVFRQR� O¶RJJHWWLYLWj�� /D� PLVXUD� GHOOH� SHUFH]LRQL� H�GHJOL� DWWHJJLDPHQWL� LQWHJUD� O 
RVVHUYD]LRQH� GHJOL� DWWL � � /D� UDSSUHVHQWD]LRQH�VWRULFR�VRFLDOH�VRVWLWXLVFH�OD�UHDOWj�LPPXWDELOH�HG�HVWHUQD�



��

,Q� TXHVWR� �PRQGR�� VROR� JOL� LQGLYLGXL� �LQWHVL� DQFKH� FRPH� VLVWHPD� GL�UHOD]LRQH�� VRQR� LQ� JUDGR� GL� GHILQLUH� LQ� PDQLHUD� PXWHYROH� HG�KHJHOLDQDPHQWH� FRQWUDGGLWWRULD� FRV
q� OD� TXDOLWj� GHOOD� YLWD�� /D� PLVXUD��VHFRQGR� TXHVW¶RWWLFD�� q� FRQYHQ]LRQH�� DFFRUGR� LQWHUVRJJHWWLYR�� SDWWR�VRFLDOH�
�� %LVRJQL�H�TXDOLWj�GHOOD�YLWD

Q� XOWHULRUH� PRWLYR�� FKH� ID� DSSDULUH� ULGX]LRQLVWD� XQ� DSSURFFLR�PHUDPHQWH� TXDQWLWDWLYR� DOOD� GHILQL]LRQH� GHOOD� TXDOLWj� GHOOD� YLWD�� q�VXIIUDJDWR� DQFKH� GDOOD� ULOHWWXUD� GHOOD� WHRULD� GHL� ELVRJQL�� DOOD� OXFH� GL�TXDQWR�VRSUD�DIIHUPDWR�8WLOL]]DQGR�TXHOOD� FKLDYH�GL� OHWWXUD�SRVVLDPR�VRVWHQHUH�FKH� VWD� VROR�QHJOL�LQGLYLGXL� H� QHOOH� UHOD]LRQL� FKH� TXHVWL� LQVWDXUDQR� LO � PHFFDQLVPR� FKH�GHILQLVFH�H�JHQHUD�L �GHVLGHUL�HG�L�ELVRJQL�7UDGRWWR� LQ� PDQLHUD� VHPSOLFLVWLFD�� XQ� HVVHUH� XPDQR� q� IHOLFH� �H� TXLQGL�YDOXWD�SRVLWLYDPHQWH� OD�TXDOLWj�GHOOD� VXD�YLWD��TXDQGR� ULWLHQH� VRGGLVIDWWL � L �SURSUL�ELVRJQL�1RQ� q� QHFHVVDULR� VFRPRGDUH� 0DVORZ� R� 0XUUD\� SHU� DIIHUPDUH� FKH� L�ELVRJQL�� QHOOD�QRVWUD� VRFLHWj�� QRQ� VRQR� VROR�GL� WLSR�PDWHULDOH� �FDVD�� VROGL��DXWRPRELOH�� ODYRUR�� PD� DQFKH� H�� GLUHL� � VRSUDWWXWWR�� GL� WLSR� SVLFRORJLFR�LQGLYLGXDOH� �VLFXUH]]D�� DSSDUWHQHQ]D�� DPRUH�� VXFFHVVR�� HVHUFL]LR� GHO�SRWHUH��H�SVLFRORJLFR�VRFLDOH��JLRFR��FRQRVFHQ]D��Ê� SLXWWRVWR� HYLGHQWH� FKH� TXHVWD� VFDUVD� OLVWD� GL� ELVRJQR� q� XQ� LPSDVWR�LQHVWULFDELOH� GL� FRQGL]LRQL� HVWHUQH� HG� LQWHUQH� D� FLDVFXQ� LQGLYLGXR�� 1RQ�VROR� SHU� OD� EDQDOH� FRQVLGHUD]LRQH� FKH�� DG� HVHPSLR�� OD� FDVD� GL� FXL� XQR�GLVSRQH� q� XQD� FRVD� FKH� VL� YHGH� H� O 
DPRUH� FKH� XQR� SURYD� q� TXDOFRVD� GL�DVWUDWWR�H�VRJJHWWLYR�6RJJHWWLYR�H�RJJHWWLYR�VL�LQWUHFFLDQR�DG�XQ�OLYHOOR�PROWR�SL��SURIRQGR�3URYDWH� D� ULVSRQGHUH� D� TXHVWD� GRPDQGD�� TXDOH� OLYHOOR� GL� VRGGLVID]LRQH� GL�ELVRJQR� GL� GHQDUR� FRQVHQWH� XQ UHGGLWR� GL� ���������� GL� OLUH� PHQVLOL" � /D�ULVSRVWD�D�TXHVWD�GRPDQGD�QRQ�SXz�FKH�HVVHUH���GLSHQGH��0D� GLSHQGH� GD� FRVD�� VH� QRQ�� LQ� XOWLPD� DQDOLVL� � GDOOD� SHUFH]LRQH�VRJJHWWLYD� GHO� YDORUH� GHO� GHQDUR"� 'LSHQGH� GDO� FDUDWWHUH� GHOO 
LQGLYLGXR��GDOOD� VXD� VWRULD�� GD� GRYH� YLYH� HG� q� YLVVXWR�� GD� FKL� KD� LQFRQWUDWR�� GDL� VXRL�PRGHOOL� �GDL�VXRL�VRJQL«Ê� HYLGHQWH� FKH� LO � GHQDUR� KD� XQ� YDORUH� VRFLDOH�� LQWHUVRJJHWWLYR��FRQWUDWWXDOH�� PD� TXHVWR� YDORUH� FRPXQH� YLHQH� GHFOLQDWR� DOO 
LQWHUQR� GL�FLDVFXQR�GL�QRL�FRQ�LQWHQVLWj�H�PRGDOLWj�GHO�WXWWR�GLYHUVH�6H� TXHVWR� GLVFRUVR� q� DSSOLFDELOH� DO� GHQDUR� �FKH� VL� SXz� WRFFDUH�� FRQWDUH��VFDPELDUH��� SHQVDWH� FRPH� SXz� HVSDQGHUVL� VH� DSSOLFDWR� DOOD� VLFXUH]]D��DOO 
DPLFL]LD�� DL� UDSSRUWL� LQWHUSHUVRQDOL� � DO� WHPSR� OLEHUR�� DOO 
LVWUX]LRQH��DOOD�FXOWXUD��LQVRPPD�D�WXWWD�OD�VIHUD�GHOO 
LPPDWHULDOH�4XDQGR� VL� DUULYHUj� D� PLVXUDUH� VLPXOWDQHDPHQWH� OH� GXH� VIHUH� �LQWHUQD� HG�HVWHUQD�� H� VL� DYUj� LO � ³FRUDJJLR´� GL� FRQVLGHUDUH� OH�SHUFH]LRQL� H� OH� UHOD]LRQL�GHJOL� LQGLYLGXL� VL� SRWUj� DUULYDUH� D� UDJLRQDUH� GL� XQ� FRQFHWWR� FKH� DVVRPLJOL�DOOD�PLVXUD�GHOOD�TXDOLWj�GHOOD�YLWD�
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%,%/,2*5$),$%RVFKL� *�� � &HUXWL � 0�� ³/$� 6),'$� '(//$� &203/(66,7È´�� )HOWULQHOO L � �0LODQR��������S����'DOO 
2VVR�/�� �³/(�&,77È�'29(�6,�9,9(�0(*/,2´��)��$QJHOL � �0LODQR�����'UXGL� ,� � � ³,/� 352%/(0$� '(//$� 0,685$´� LQ� *2	& �*UXSSL� �2UJDQL]]D]LRQL� �&RPXQLWj� �&LW WjVWXGL� �0LODQR��Q���/XJOLR�'LFHPEUH������(QFLFORSHGLD�(LQDXGL�YRFH�4XDOL Wj*DOLPEHUWL �8�� �³',=,21$5,2�',�36,&2/2*,$´��87(7��7RULQR������*H\PRQDW� /�� � ³6725,$� '(/� 3(16,(52� ),/262),&2� (� 6&,(17,),&2´��*DU]DQWL � �����/HZLQ� .�� � ³7(25,$� ',1$0,&$� '(//$� 3(5621$/,7È� ������´�� *LXQWL � H�%DUEHUD��)LUHQ]H������6DUGHOOD�0��9�� � ³7(25,(�(�7(&1,&+(�'(//
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7(25,$�	�352)(66,21(
(Q]R�6SDOWUR

,O�VLQGDFDWR�GHO�EHQHVVHUHQHO�WHU]R�PLOOHQQLR��
D� UDSSUHVHQWDQ]D� VLQGDFDOH�� QDWD� FRQ� OH� HVLJHQ]H� GLIHQVLYH� SHU� L �ODYRUDWRUL� � FRQWUR� OR� VWUDSRWHUH� GL� DOWUH� SDUWL � VRFLDOL � � H� FHQWUDWD�SUHYDOHQWHPHQWH� VXO� FRQFHWWR� GL� HTXLWj� H� GL� JLXVWL]LD� GLVWULEXWLYD�� VL� q� DSRFR� D� SRFR� ULGRWWD� FRQ� LO � PXWDPHQWR� VRVWDQ]LDOH� GHO� UDSSRUWR� WUD�FDSLWDOH� H� ODYRUR� H� FRQ� O 
HPHUJHUH� GHOOD� VRFLHWj� DIIOXHQWH�� 2JJL� LQ� HIIHWWL �L O � FRPSLWR� GL� XQ� VLQGDFDWR�PRGHUQR� QRQ�q�SL�� WDQWR�TXHOOR�GL� SUHYHQLUH� LO �PDOHVVHUH� GHL� SURSUL� UDSSUHVHQWDWL � � TXDQWR� TXHOOR� GL� VYLOXSSDUH� LO � ORUR�EHQHVVHUH� H� GL� UHQGHUH� SDUWHFLSL� GL� WDOH� EHQHVVHUH� IDVFH� VHPSUH� SL�� DPSLH�GHOOH� FRPXQLWj� GL� TXDOXQTXH� JHQHUH� H� WLSR�� '
DOWURQGH� DQFKH� LO � VHUYL]LR�VRFLDOH�� FRQ� ILQDOLWj� GL� SURWH]LRQH� QHL� FRQIURQWL� GHL� SL�� ELVRJQRVL� H�FHQWUDWR� VXOO 
LGHRORJLD� GHOO 
LQWHUYHQWR� VXOOD� VRFLHWj� H� TXLQGL� GHOO 
XVFLWD�GDOO 
REELHWWLYLVPR� VRFLDOH� H� GDO� FRQVHJXHQWH� LPPRELOLVPR� QHL� FRQIURQWL�GHOOH� VWUXWWXUH�GL�SRWHUH��KD� VXEuWR�XQD� WUDVIRUPD]LRQH�QRWHYROH��SHUFKp� VL�q� WUDVIRUPDWR� LQ� LQFHQWLYDWRUH� GL� EHQHVVHUH� H� SURPRWRUH� GL� IRUPH� GL�FRQYLYHQ]D� VRFLDOH� LQ� FXL� OD� TXDOLWj� GHOOD� YLWD� VLD� PLJOLRUH� QRQ� WDQWR� SHU�PRWLYL� RELHWWLYL� H� VRFLRHFRQRPLFL�� TXDQWR� SHU� PRWLYL� VRJJHWWLYL� H�SVLFRVRFLDOL � � 7XWWR� TXHVWR� VRSUDWWXWWR� QHO�PRQGR�GHO� ODYRUR� H� GHOO 
DWWLYLWj�SURGXWWLYD�� GRYH� OH� GLPHQVLRQL� RUJDQL]]DWLYH� VL� VRQR� DQGDWH� VHPSUH� SL��RULHQWDQGR� YHUVR� ILQDOLWj� SURJHWWXDOL� GL� EHQHVVHUH� H� VHPSUH� PHQR� YHUVR�XQD� SUHYHQ]LRQH� GHO� PDOHVVHUH�� 3HU� FRPSUHQGHUH� TXHVWD� HYROX]LRQH�RFFRUUH� ULHVDPLQDUH� OR� VWDWR� GHOO 
RUJDQL]]D]LRQH� GHO� ODYRUR� LQ� YLD� GL�VYLOXSSR� QHO� QRVWUR� 3DHVH�� ,O � SXQWR� SL�� FKLDUR� GHOO 
RGLHUQD� HYROX]LRQH�GHOO 
RUJDQL]]D]LRQH� D]LHQGDOH� q� LQ� HIIHWWL � O 
HPHUJHUH� GHOOD� VRJJHWWLYLWj��2JJL� QRQ� VL� GLVFXWH� SL�� VXOOD� YDOLGLWj� GL� XQD� WDOH� WHQGHQ]D�� PD� SLXWWRVWR�VL� WHQWD� O 
LQWHUSUHWD]LRQH� VXOOD� VXD� TXDOLWj� H� VXL� VXRL� VYLOXSSL�� 9HGLDPR�FRVD� F¶q� GL� QXRYR� GLHWUR� D� TXHVWD� DIIHUPD]LRQH� DSSDUHQWHPHQWH� VHQ]D�PROWD� LPSRUWDQ]D�� 2JJL� QRQ� q� SL�� SHULFRORVR� SDUODUH� GL� VRJJHWWLYLWj�� XQD�YROWD� OR� HUD� SHUFKp� VL� YHQLYD� GHILQLWL � H[WUDSDUODPHQWDUL� � DQDUFKLFL� R�TXDQWR� PHQR� VRYUDVWUXWWXUDOL � � (� SHUFKp� TXHVWR� DFFDGH"� 3HUFKp� q� LQ� DWWR�XQ� SURFHVVR� GL� LQWHULRUL]]D]LRQH� GHOOH� QRUPH� VRFLDOL � � XQ� GHFHQWUDPHQWR�GHOOD� YHULWj� HG� XQ SDVVDJJLR�SURJUHVVLYR�GDOO 
LGHD�GL� SRWHUH� D� VRPPD�]HUR�D� TXHOOR� D� VRPPD� YDULDELOH�� 8QD� PDJJLRUH� TXDQWLWj� GL� SRWHUH� SRUWD� GL�VROLWR� DG� XQD� PDJJLRUH� IDFLOLWj� QHOOD� VXD� JHVWLRQH�� 2JJL� q� JUDGHYROH�XWLOL]]DUH� OH� GLPHQVLRQL� VRJJHWWLYH� SHU� ULDQDOL]]DUH� FRQ� GLYHUVR� VSLULWR�

�� 4XHVWR � DU W LFROR � q � V WD WR � SXEEOLFDWR � VX� ³2/75(� ,/� 3217(´� � Q��� � � , , , � W U LPHVWUH � ������ �SDJJ���������
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IDWWL � WULWL � H� ULWULWL � � PD� QRQ� SHU� TXHVWR� SL�� FKLDUL� � 2JJL� VWLDPR� YLYHQGR�PRPHQWL� GL� DIIOXHQ]D� HG� q� XWLOH� IDUH� TXL� XQD� EUHYH� DQDOLVL� SVLFRORJLFD�GHOOD� VRFLHWj� DIIOXHQWH�� /D� SRVVLDPR� LQWLWRODUH�� YHUVR� OD� ILQH� GL� XQ�LQFXER�� ,Q� HIIHWWL � OD� VRFLHWj� DG� DOWD� VRJJHWWLYLWj�� TXHOOD� FKH� SDVVD� GDOOD�FHQWUDOLWj� GHO� FDSLWDOH� DOOD� FHQWUDOLWj� GHO� ODYRUR� FRPH� HOHPHQWR� WUDLQDQWH�GHO� FRPSRUWDPHQWR� XPDQR�� q� XVFLWD� GD� SRFR� GDOO 
LQFXER� GHOOD� VFDUVLWj� H�GHOOD� IDPH�� ,Q� TXHVWL� PHVL� VWLDPR� SHUFLz� DVVLVWHQGR� DG� XQD� FULVL�SURIRQGD�� JDEHOODWD� FRPH� HFRQRPLFD�� PD� FKH� QRQ� q� DOWUR� FKH� LO �SURJUHVVLYR� SDVVDJJLR� GD� XQD� OHDGHUVKLS� HFRQRPLFD� DG� XQD� OHDGHUVKLS�SVLFRORJLFD� QHO� QRVWUR� VYLOXSSR� SVLFRORJLFR�� 'D� VHPSUH� FKL� SRVVLHGH� XQ�SRWHUH�� SULPD� GL� FHGHUOR� WHQWD� O 
DUPD� GHO� GLVDVWUR�� PXRLD� 6DQVRQH� FRQ�WXWWL � L � )LOLVWHL� � /R� VIDVFLVPR� FKH VWLDPR� YLYHQGR� GHYH� HVVHUH�ULGLPHQVLRQDWR� LQ� TXHVWD� IXQ]LRQH� GLIHQVLYD� SHUFKp� UDSSUHVHQWD�SUHYDOHQWHPHQWH� LO � VHQWLPHQWR� GHO� FDPELDPHQWR� GHOOD� FXOWXUD� H� GHOOD�OHDGHUVKLS� RUD� YLJHQWH�� (� FLz� FRQVLVWH� QHOOR� VYLOXSSR� GHL� WUH� SXQWL�GHOO¶LQWHULRUL]]D]LRQH� GHOOH� QRUPH�� GHO� GHFHQWUDPHQWR� GHOOD� YHULWj�� GHO�SRWHUH� D� VRPPD� YDULDELOH�� 1H� GHULYDQR� DOFXQL� IDWWL � FKH� ULSHWR� TXL� GL�VHJXLWR� WHOHJUDILFDPHQWH�� ,QQDQ]LWXWWR� OD� PDQDJHULDOLWj� GRPLQDQWH� VWD�WUDVIRUPDQGRVL� LQ� XQD� LPSUHQGLWRULDOLWj� GLIIXVD�� /D� TXDQWLWj� VWD�WUDVIRUPDQGRVL� LQ� TXDOLWj�� 'DO� FOLHQWH� XQLFR� VL� VWD� SDVVDQGR� DO� FOLHQWH�SOXULPR� H� VWD� QDVFHQGR� FRVu� OD� ILJXUD� GHO� FOLHQWH� LQWHUQR�� H� FRPXQTXH� GL�FOLHQWH�� FKH� SRL� QRQ� q� DOWUR� FKH� XQ� XWHQWH� SRWHQ]LDOH� H� FLz� VLD� QHOOD�GLPHQVLRQH� SULYDWD� FKH� QHOOD� GLPHQVLRQH� SXEEOLFD�� 4XHVWD� LGHD� GL�FOLHQWH�� FRL� VXRL� GHVLGHUL� � VWD� VHPSUH� SL�� DOOD� EDVH� GHOOR� VYLOXSSR�SVLFRORJLFR� GHOOH� FRPXQLWj� DWWXDOL� � 'DL�PRGHOOL � IRUWL � VL � VWD� FRVu� SDVVDQGR�DL�PRGHOOL �GHEROL� � OD� IOHVVLELOLWj�H� LO � IDL�GD� WH�GRPLQDQR� OD�VFHQD��H�VSHVVR�VL� FKLDPDQR� DXWRJHVWLRQH�� SDUWHFLSD]LRQH�� HFFHOOHQ]D�� IHGHUDOLVPR��SULYDWL]]D]LRQH�� FRQ� VRUSUHQGHQWL� DQDORJLH� UHFLSURFKH�� 'DOOH� UHOD]LRQL�VRFLDOL� D� GXH� VL� VWD� SDVVDQGR� DOOD� FRQYHUVD]LRQH� VRFLDOH� D� SL��� /H� DWWLYLWj�VRPPHUVH�� OH� UHWL � GL� LPSUHVH� H� OH� LPSUHVH� D� UHWH� VWDQQR� GLIIRQGHQGRVL�PROWR� SUHSRWHQWHPHQWH�� 'DO� FRQIOLWWR� WUD� FDSLWDOH� H� ODYRUR�� FRPH�SULQFLSDOH� PRYHQWH� GHOOR� VYLOXSSR� RUJDQL]]DWLYR�� VL� VWD� SDVVDQGR� DO�FRQIOLWWR� WUD� FLWWDGLQR� H� VWDWR�� H� TXL� VL� VWDQQR� DFFXPXODQGR� OH� QXEL� GHL�SURVVLPL� FRQIOLWWL � VRFLDOL � � 6L� VWD� SUHSDUDQGR� OD� ORWWD�� G
DOWURQGH� JLj�LQL]LDWD�� WUD� JDUDQWLWL � H� QRQ�� WUD� DVVLVWLWL � H� DLXWDWL� � ,O � FDPELR� GHOOD�IXQ]LRQH� GHOO 
HFRQRPLD� VHJXH� WDOL � WHQGHQ]H�� /D� VRFLHWj� GHL� GHVLGHUL� VWD�VSRVWDQGR� OR� VFRSR� SULQFLSDOH� GDO� SURILWWR� DO� EHQHVVHUH�� 3HUFKp� LO �SURILWWR�� WLSLFR VFRSR� GHOOD� VRFLHWj� GHL� ELVRJQL�� GD� SURGRWWR� VWD�GLYHQWDQGR� VRWWRSURGRWWR� H� FKLXQTXH� YRJOLD� IDUH� SURILWWR� QRQ� SXz� SL��VFLQGHUH� LO � SURSULR� GDOO¶DOWUXL� EHQHVVHUH�� /
HFRQRPLD� FRPH� VFLHQ]D� GHOOH�ULVRUVH� VFDUVH� VWD� OHQWDPHQWH� FHGHQGR� LO � SDVVR� DOOD� SVLFRORJLD� FRPH�VFLHQ]D� GHOOH� ULVRUVH� DEERQGDQWL� � /H� FLWWj� VL� VWDQQR� VYXRWDQGR� SHUFKp�YLYHUH� GL� ODWR� q� FRQVLGHUDWR� VHPSUH� SL�� SUHVWLJLRVR� FKH� YLYHUH� DO� FHQWUR�GHOO 
D]LRQH�� ,O � FUROOR� GHOO 
LSHU�VWDWR� H� OD� ULYROWD� GHOOH� SHULIHULH�LQIOXHQ]DQR� LQROWUH� HQRUPHPHQWH� LO � ODYRUR H� OD� VXD� RUJDQL]]D]LRQH�� FKH�QRQ� q� SL�� VWDELOL]]DELOH� R� FHQWUDOL]]DELOH� ROWUH� D� FHUWL � O LPLWL� SHUDOWUR�PLQLPDOL�� 'DO� VLQGDFDWR� GHO� PDOHVVHUH� VL� VWD� DQGDQGR� YHUVR� LO � VLQGDFDWR�GHO� EHQHVVHUH�� 2JJL� q� SL�� GLIILFLOH� LQWHUSUHWDUH� LO � EHQHVVHUH� FKH� LO �
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PDOHVVHUH� GHL� ODYRUDWRUL� � ,O � FDPELR� q�� VX�TXHVWR�SXQWR� FULWLFR�� QHFHVVDULR��OD� JHQWH� QRQ� YXROH� SL�� XQD� PDQFDQ]D� GL� PDOHVVHUH� SHUFKp� YXROH� LO �EHQHVVHUH� HG� D� TXHOOR� YXROH� DUULYDUH�� 4XL� VL� VWD� FRQVXPDQGR� LO � GUDPPD�GHOOD� YHFFKLD� FODVVH� SROLWLFD� GL� UDSSUHVHQWDQWL� DELWXDWL� DG� DVVLVWHUH� LO �PDOHVVHUH� GHL� ELVRJQL� VRFLDOL� HG� LQFDSDFH� GL� DLXWDUH� O 
HPHUJHUH� GHO�EHQHVVHUH� GHL� GHVLGHUL� VRJJHWWLYL�� /D� ILQH� GHO� PRGHOOR� VLPPHWULFR�GHOO 
DSSUHQGLPHQWR� UDSSUHVHQWD� OR� VWUXPHQWR� GLGDWWLFR� SL�� HYLGHQWH� GHO�SDVVDJJLR� GDOOD� FXOWXUD� GHO� PDOHVVHUH� D� TXHOOD� GHO� EHQHVVHUH�� H� GL� TXHVWR�QXRYR� HJXDOLWDULVPR� SVLFRORJLFR�� /H� VFXROH� VHUYRQR� SHU� LPSDUDUH� H� QRQ�SHU� LQVHJQDUH� H� TXHVWL� GXH� FRQFHWWL � RUPDL� QRQ� FRLQFLGRQR� SL��� 6WD�HPHUJHQGR� TXL� LO � YDORUH� GHO� IUDLQWHQGLPHQWR� FRPH� FUHDWLYLWj�� 4XHOOR� FKH�VL� LQVHJQD� QRQ� FRUULVSRQGH� SL�� D� TXHOOR� FKH� VL� LPSDUD� H� TXHVW 
XOWLPD�IXQ]LRQH� q� SULRULWDULD� ULVSHWWR� DOOD� SULPD�� ,O � IUDLQWHQGLPHQWR� q� LO � VLPEROR�GHOOD� QXRYD� GLGDWWLFD� GHL� GHVLGHUL� H� GHOOH� ULVRUVH� DEERQGDQWL� � 'DOOD�FHQWUDOLWj� GHL� ELVRJQL� VL� VWD� TXLQGL� SDVVDQGR� D� TXHOOD� GHL� GHVLGHUL� � OD�SUHILJXUD]LRQH� GHO� EHQHVVHUH�� FKH� VWD� GLHWUR� DOO 
LGHD� GL� GHVLGHULR�� H� QRQ�TXHOOD� GHO� PDOHVVHUH�� FKH� VWD� GLHWUR� DOO 
LGHD� GHO� ELVRJQR�� GLYHQWD� XQD�IXQ]LRQH� EDVH� GL� WXWWH� OH� GHOHJKH� D� TXDOVLDVL� ILQH�� 'D� TXL� GHULYD� OD�SUHGRPLQDQ]D� GHL� GHVLGHUL� ULVSHWWR� DL� ELVRJQL� H� DOOD� OXQJD� GHOOH� RS]LRQL��FLRq� GHL� GHVLGHUL� FKH� GLSHQGRQR� GDOOD� QRVWUD� YLVLELOLWj� H� TXLQGL� YRORQWj��ULVSHWWR� DL� GHVLGHUL� FKH� GLSHQGRQR� GD� DOWUL � VH� QRQ� DGGLULWWXUD� GDOOH� VWHOOH��GH�VLGHUD� ODWLQR��� ,O � VLQGDFDWR� IXWXUR� VDUj� SL�� FHQWUDWR� VXL� GHVLGHUL� FKH�VXL� ELVRJQL� GHOOD� FRPXQLWj�� ,QIDWWL � O 
RUJDQL]]D]LRQH� VWD� GLYHQWDQGR�VHPSUH� SL�� XQR� VWDWR� G
DQLPR� VRJJHWWLYR� H� VHPSUH� PHQR� XQD� VWUXWWXUD�RJJHWWLYD�� VHPSUH� GL� SL�� XQ
RS]LRQH� R� XQ� GHVLGHULR� H� VHPSUH� GL� PHQR� XQ�ELVRJQR�� /
RUJDQL]]D]LRQH� WHUPLWDOH� VWD� IDFHQGR� LO � VXR� WHPSR� H� VWD�FHGHQGR� LO � SDVVR� DOO 
RUJDQL]]D]LRQH� FOLPD�� (� TXHVWR� VL� VWD� UHDOL]]DQGR�VHJXHQGR� XQ� FODVVLFR� PRGHOOR� GL� VYLOXSSR� D� WUH� IDVL� GL� PXWDPHQWR��GLVJHOR�� FDPELR�� ULFRQJHODPHQWR��� 2FFRUUH� FKH� LO � VLQGDFDWR� SUHQGD�FRVFLHQ]D� GL� TXHVWR� PRGHOOR� GL� VYLOXSSR� LQ� IDVH� GL� UHDOL]]D]LRQH� SL�� R�PHQR� FRQVDSHYROH�� VH� QRQ� DOWUR� SHU� FDSLUH� FRVD� JOL� VWD� VXFFHGHQGR�� /H�SULQFLSDOL� FDUDWWHULVWLFKH� GHOOR� VYLOXSSR� LQ� FXL� VLDPR� FRLQYROWL � LQ� TXHVWD�ORJLFD� D� WUH� IDVL� VRQR� UDJJUXSSDELOL � QHOOH� WUH� EHQ� QRWH� TXDOLWj� GHOOD�VFDUVLWj�� GHOOD� WUDQVL]LRQH� H� GHOO 
DEERQGDQ]D�� /D� FXOWXUD� GHOOD� VFDUVLWj� q�FRPSRVWD� GL� QRUPH� H� SURFHGXUH�� VHOH]LRQH�� YDOXWD]LRQH�� FRPDQGR�� JUXSSL�GL� ODYRUR�� SUHYHQ]LRQH�� TXDQWLWj�� LQWHJUD]LRQH�� QXRYH� WHFQRORJLH��SUHYDOHUH� GHOOH� VWUXWWXUH� H GHOO 
RELHWWLYLWj�� ULILXWR� GHL� FRQIOLWWL � �RUJDQL]]D]LRQL� JHUDUFKLFKH�� SURGXWWLYLWj�� SRWHUH� D� VRPPD� ]HUR��FHQWUDOL]]D]LRQH� H� ULILXWR� GL� RJQL� WLSR� GL� FRQIOLWWXDOLWj�� SHU� VHJXLUH� VROR�DOFXQL� GHL� WHPL� FKH� KDQQR� FRVWLWXLWR� O 
LQWHUHVVH� GHOOH� RUJDQL]]D]LRQL�DWWLYH� LQ�PRPHQWL�GL� VFDUVLWj��/D�FXOWXUD�GHOOD� WUDQVL]LRQH�SUHVHQWD� LQYHFH�L� VHJXHQWL� WHPL� FKH� QH� FRVWLWXLVFRQR� OD� FXOWXUD�� IRUPD]LRQH�� VYLOXSSR��ODYRUR� GL� JUXSSR�� WDVN� IRUFH�� GLIIHUHQ]LD]LRQH�� IOHVVLELOLWj�� QHJR]LD]LRQH��XWLOL]]R� GHL� FRQIOLWWL � � HIILFLHQ]D�� RUJDQL]]D]LRQL� IOHVVLELOL � � H� YLD� GLFHQGR��/D� FXOWXUD� GHOO 
DEERQGDQ]D� FRPSUHQGH� LQILQH� OH� VHJXHQWL� FDUDWWHULVWLFKH��FUHDWLYLWj�� SOXUDOLVPR�� RUJDQL]]D]LRQL� D� UHWH�� VRJJHWWLYLWj� DFFHWWDWH��RUJDQL]]D]LRQL� FRPH� VWDWR� G
DQLPR�� FOLPL� RUJDQL]]DWLYL�� LQWHUQD]LRQDOLWjGHVLGHUDWD�� HFRORJLD� RUJDQL]]DWLYD� H� GL� FRPXQLWj�� TXDOLWj� GHO� SRWHUH� D�
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VRPPD� YDULDELOH�� SHQVLHUR� VWUDWHJLFR�� 1RL� SRVVLDPR� RJJL� GLUH� GL� HVVHUH�DOOD� ILQH�GHOOD� IDVH�GL� WUDQVL]LRQH�� FRQ�XQ�DWWDFFR� LQ�FRUVR�SHU� ULSRUWDUH� OD�QRVWUD� VRFLHWj� DOOD� IDVH� GL� VFDUVLWj�� GRYH� OH� UHJROH�GHO� JLRFR� VL� VRQR�TXDVL�WXWWH� GLVVROWH� ODVFLDQGR� XQD� VHQVD]LRQH� GL� DEEDQGRQR� H� GL� VIDVFLR�� WLSLFKH�GHO� SDVVDJJLR� GD� XQD� FXOWXUD� SUHFHGHQWH� DG� XQD� FXOWXUD� VXFFHVVLYD��4XHVWR� DWWDFFR� q� VWDWR� SHUz� JLj� GD� PROWL� VPDVFKHUDWR� FRPH� OD� VFHQD�SROLWLFD� LWDOLDQD� RGLHUQD� KD� FKLDUDPHQWH� GLPRVWUDWR� H� OD� ULFHUFD� GHO�EHQHVVHUH� VRJJHWWLYR� GRPLQD� RJJL� OD� VFHQD��1p� VL� SXz� IDFLOPHQWH� XVDUH� LO �WHUURULVPR� GL� TXDOVLDVL� JHQHUH� SHU� SRWHU� DUUHVWDUH� TXHVWD� WHQGHQ]D� DO�EHQHVVHUH�� 7XWWR� FLz� SRUWD� DG� XQD� GLYHUVD� PDQLHUD GL� DJLUH� HG� DOOH�VHJXHQWL�FRQVWDWD]LRQL�D� /D� VRFLHWj� DIIOXHQWH�� DQFKH� QHL� VXRL� SHULRGL� GL� FULVL� � QRQ� SHUGH�UDSLGDPHQWH� OH� VXH� FDUDWWHULVWLFKH� FXOWXUDOL� H� SVLFRORJLFKH� H� SHUFLz�ULFKLHGH� GLYHUVH� PRGDOLWj� GL� LQWHUYHQWR� �FRPDQGDUH�� LQVHJQDUH��DLXWDUH��� LQ� DFFRUGR� FRO� PXWDWR� VWDWR� GL� VYLOXSSR�� OD� WUDQVL]LRQH� q�VHPSUH�SL��OXQJD�GHO�SUHYLVWR�E� ,O� PXWDWR� YDORUH� GHOO 
XRPR� H� GHO� GHQDUR� VTXLOLEUD� D� IDYRUH� GHOO 
XRPR�RJJHWWR� LO � FODVVLFR� FRQIOLWWR� FRO� FDSLWDOH�� 4XHVWR� FRQIOLWWR� H� L � VXRL�SURWDJRQLVWL � QRQ� VRQR� SL�� FHQWUDOL� H� FLz� SRUWD� DG� XQ� DOWUR� FRQIOLWWR��TXHOOR� GHOO 
XRPR�VRJJHWWR� FRO� FROOHWWLYR�VWDWR�� GD� XQ� OLYHOOR� D� GXH� VL�SDVVD� DG� XQ� OLYHOOR� D� SL��� GDOOD� FXOWXUD� GL� FRSSLD� D� TXHOOD� GL� JUXSSR��JOL� DVVLVWLWL � KDQQR� SURYRFDWR� OD� ULYROWD� GHL� SURGXWWRUL� � GRSR� FKH� TXHVWL�XOWLPL� DYHYDQR� SURYRFDWR� OD� ULYROWD� GHJOL� DVVLVWLWL� � H� TXHVWR� VDUj� IRUVH�LO � FRQIOLWWR� FHQWUDOH� FRQ� FXL� LO � VLQGDFDWR� GRYUj� IDUH� L � FRQWL� DOO 
LQL]LR�GHO�WHU]R�PLOOHQQLR�F� /D� YHORFLWj� GHO� FDPELDPHQWR� UHQGH� FUXFLDOH� OD� IRUPD]LRQH�� TXHVWR�VDUj� LO � EXVLQHVV� SL�� LPSRUWDQWH� GHL� SURVVLPL� DQQL� H� OD� GRPDQGD� VDUj��IRUPD]LRQH� SHU� O 
RUJDQL]]D]LRQH� R� RUJDQL]]D]LRQH� SHU� OD� IRUPD]LRQH"�8Q� FKLDVPD�LQFURFLR� GL� TXHVWR� JHQHUH� IDUj� YHGHUH� FKLDUDPHQWH� FRPH�O¶HOHPHQWR� WUDLQDQWH� H� OHJJHUR� VLD� OD� IRUPD]LRQH� H� TXHOOR� SHVDQWH� HG� D�ULPRUFKLR� VLD� O 
RUJDQL]]D]LRQH�� OD� FRQVHJXHQ]D� VDUj� FKH� WXWWD� OD�GLGDWWLFD� H� OD� SVLFRORJLD� GHOOD� IRUPD]LRQH� DQGUDQQR� FRPSOHWDPHQWH�ULIDWWH�QHO�SURVVLPR�IXWXUR�G� /D� YDOXWD]LRQH� PHULWRFUDWLFD� GHYH� VHUYLUH� SHU� FRQWUROODUH� OR� VWUHVV� H�QRQ� VROWDQWR� SHU� PRWLYDUH�� OH� VDFFKH� GL� VWUHVV� GD� DEEDQGRQR� YDQQR�ULGRWWH�� 2JJL� q� SRVVLELOH� GLUH� FKH� OD� JHQWH� VL� VHQWH� VHPSUH� PHQR�VIUXWWDWD� H� VHPSUH� SL�� LJQRUDWD�� 3DUDGRVVDOPHQWH� VL� SXz� DIIHUPDUH� FKH�L� VRJJHWWL � FKLHGRQR� GL� ODYRUDUH� H� GL� FRQWDUH� GL� SL��� O¶DEEDQGRQR�� FLRq�OD� VROLWXGLQH�� UDSSUHVHQWD� RJJL� LO � SHULFROR� PDJJLRUH� GD� DIIURQWDUH� QHO�PRQGR�GHO�ODYRUR��LO �VLQGDFDWR�GRYUHEEH�WHQHUH�FRQWR�GL�WXWWR�TXHVWR�H� /D� FHQWUDOLWj� GHO� ODYRUR� ULVSHWWR� DG� DOWUH� DWWLYLWj� �VDOXWH�� GLYHUWLPHQWR��DWWLYLWj� HVSUHVVLYH�� YRORQWDULDWR�� HFF��� VL� VWD� ULGXFHQGR�� QRQ� VL� VD� LQ�FKH� SURSRU]LRQH�� PD� DOWUH� DWWLYLWj� VWDQQR� SUHQGHQGR� TXRWD� ULVSHWWR� DO�ODYRUR� H� OR� VWDQQR� WUDVIRUPDQGR�� OH� VRFLHWj� IRQGDWH� VXO� ODYRUR� VL�WUDVIRUPDQR� LQ� VRFLHWj� IRQGDWH� VXO� WHPSR� OLEHUR� H� DO� ODYRUR� VL� DIILDQFD�LO �YRORQWDULDWR��I� /
RUJDQL]]D]LRQH�� HVVHQGR� XQR� VWDWR� G
DQLPR�� SRUWD� DG� HQIDWL]]DUH�VHPSUH� SL�� L� FOLPL� ODYRUDWLYL�� VH� LO � ODYRUR� VL� WUDVIRUPHUj� LQ� D]LRQH�
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ILQDOL]]DWD� HG� L� ELODQFL� LQGLYLGXDOL� DYUDQQR� XQD� YDULHWj� FUHVFHQWH�� LO �FOLPD� VDUj� VHPSUH� SL�� FHQWUDWR� ULVSHWWR� DOOD� VWUXWWXUD�� OH� UHOD]LRQL� H� OH�ORUR� TXDOLWj� �EXRQH"� EHOOH"�� VDUDQQR� OD� ULVRUVD� VFDUVD� GD� VYLOXSSDUH� LQ�IXWXUR�J� ,O� FRQFHWWR� GL� ULVRUVD� XPDQD�� HVVHQGR� SL�� FRPSUHQVLYR� GL� TXHOOR�SHUVRQDOH�� LQFOXGH� WXWWH� OH� DWWLYLWj�XPDQH� H�QRQ� VROR�TXHOOH� ODYRUDWLYH��HVVR� YLHQH� SUHIHULWR� FRPH� �QR]LRQH HFRORJLFD�� GHOOD� TXDOLWj� GHOOD� YLWD�GL� ODYRUR�� O 
HFRORJLD� RUJDQL]]DWLYD� GLYHQWD� FRVu� LO � FRQFHWWR� EDVH� GL�RJQL�VLWXD]LRQH�ODYRUDWLYD�K� ,O� PRGR� GL� DJLUH� QRQ� SXz� SL�� HVVHUH� VROR� TXHVWLRQH� GL� ULSHWLWLYLWj� H� GL�RUWRGRVVLD�� ODYRUR�� WHPSR� OLEHUR�� DWWLYLWj� HVSUHVVLYH�� QRQ� SRVVRQR� SL��HVVHUH� ULSHWLWLYH� H� YHFFKLH�� RFFRUUHUj� SUHYHGHUH� ODYRUL� PRELOL� �SDU]LDOL � � IHPPLQLOL � � QRWWXUQL�� IHVWLYL�� HFF«� 'DOO 
DUEHLW� DOOD� WDWLFNHLW�PDU[LVWD�� RJJL� SRFR� GL�PRGD�� RJJL� LO � ODYRUR� QRQ� q� SL�� ELEOLFR� H�PROWR�GHOOD� SUHYLVLRQH� PDU[LVWD� VL� q� UHDOL]]DWR�� WDQWR� GD� UHQGHUH� LQXWLOH�DQFKH� OD� WUDVIRUPD]LRQH� GL� PROWL� ODYRUL�� JLj� DEERQGDQWHPHQWH�WUDVIRUPDWL�
6HJXHQGR� TXHVWH� WHPDWLFKH� H� TXHVWH� FRQVWDWD]LRQL�� LQ� IXWXUR� RFFRUUHUj�RUJDQL]]DUH� HG� LPSDUDUH� DOFXQH� WHFQRORJLH� H� SURJHWWL � VSHFLILFL� FKH�FRQVHQWDQR� O 
LQFUHPHQWR� GHO� EHQHVVHUH� H� GLDQR� DO� VLQGDFDWR� XQ� UXROR� GD�SURWDJRQLVWD� QHO� FDPELR� FXOWXUDOH� LQ� FRUVR�� 4XHVWR� FDPELDPHQWR� VL� EDVD�VXL� VHJXHQWL� VHL� IHQRPHQL�� FRQVLGHUDELOL � DOOD�EDVH�GHO� SURFHVVR�GL� ULODQFLR�GHOOD�PHQWDOLWj�GHO�EHQHVVHUH��� 8Q
DOIDEHWL]]D]LRQH� D� QXRYL� OLQJXDJJL� VL� HVSDQGHUj� VLD� QHO� FDPSR�LQIRUPDWLFR� FKH� LQ� TXHOOR� LQWHUQD]LRQDOH�� VLD� LQ� TXHOOR� UHOD]LRQDOH� FKH�LQ� TXHOOR� GHOOD� FRQYLYHQ]D�� OD� VWUXWWXUD� GHOOH� DQDORJLH� VDUj� PXWDWD��'REELDPR� LPSDUDUH� DG� HVVHUH� SROLJORWWL � H� QRQ� VROR� GL� OLQJXH�QD]LRQDOL��� 8Q
DFTXLVL]LRQH� GHOOD� PHQWDOLWj� GL� VHUYL]LR�� FLRq� GHO� VHQWLPHQWR� GHL�GHVLGHUL� GHOO 
XWHQ]D�� VL� GLIIRQGHUj�� VSHFLH� QHO� VHWWRUH� SXEEOLFR�� GDOOD�FHQWUDOLWj�GHO� SURGRWWR� VL� SDVVHUj� DOOD� FHQWUDOLWj�GHO� VHUYLUH��GDOO 
HVVHUH�SURGXWWLYR� DOO 
HVVHUH� XWLOH�� &Lz� SRUWHUj� DO� ULODQFLR� GHOOD� IXQ]LRQH�SXEEOLFD�� LQ� PRGR� LQDWWHVR�� OD� ORJLFD� VDUj�� VH� WX� WUDWWL � EHQH� PH� LR�WUDWWR� EHQH� WH� H� YLFHYHUVD�� FLz� ULODQFHUj� O 
LGHD� GL� XWHQWH�� GL�FRPPLWWHQWH��GL�IUXLWR�H�WXWWR�TXHVWR�VL�FKLDPHUj�PHQWDOLWj�GL�VHUYL]LR��� 8Q
DELWXGLQH� DG� LQWHUYHQLUH� VXOOH� UHOD]LRQL� VL� FRQVROLGHUj�� JLj� QHOOH�FRQWUDWWD]LRQL� VLQGDFDOL� TXHVWH� KDQQR� LQIDWWL � XQ� SHVR� HPHUJHQWH��O 
DWWHQ]LRQH� DOOH� UHOD]LRQL� SULYLOHJHUj� O 
XVR� GHO� FRQIOLWWR�� GHO� FRQVHQVR��GHO� QHJR]LDWR�� OD� JHQWH� WHQGHUj� D� QHJR]LDUH� WXWWR� QDWXUDOPHQWH�� H� LO �QHJR]LDWR� VDUj� O 
RULJLQH� FRVWDQWH� GHOOH� VWUXWWXUH� GL� SRWHUH�� RFFRUUH� FKH�LO � VLQGDFDWR� QRQ� VL� IDFFLD� HVFOXGHUH� GDOOH� GLQDPLFKH� HPHUJHQWL� H� UHVWL � �DQFKH�QHOO¶RGLHUQD�GLQDPLFD�GL�SRWHUH��DO�FHQWUR�GHOO 
D]LRQH��� 8QD� VHQVLELOLWj� DL� SUREOHPL� GHO� EHQHVVHUH� H� GHL� GHVLGHUL� SRUWHUj� D�FRPSRUWDPHQWL� RVVHVVLYL� SHU� FRQRVFHUH� OH� RSLQLRQL�� OH� DVSHWWDWLYH�� OH�VSHUDQ]H� H� OH� SDXUH� GHOOD� JHQWH�� VWLDPR� YLYHQGR� LQ� XQD� VRFLHWj�LQGLFL]]DWD�� RVVHVVLRQDWD� GDOOD� TXDQWLWj� HG� L� FOLPL� IDQQR� SDUWH� GL� XQD�WDOH� RVVHVVLRQH�� PD� WXWWR VRPPDWR� FLz� SRUWHUj� DG� XQ PDJJLRU�
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EHQHVVHUH� H� DG� XQD� PDJJLRUH� FDSDFLWj� GL� YLYHUOR� VHQ]D� HFFHVVLYD�FROSHYROH]]D�� LO � EHQHVVHUH� VRJJHWWLYR�SURYRFKHUj� O 
XVR�PDVVLFFLR�GHOOH�WHFQRORJLH�VRJJHWWLYH��DQFRUD�LQ�JUDQ�SDUWH�GD�LQYHQWDUH��� /D� FDSDFLWj� GL� WROOHUDUH� DPELJXLWj� H� FDPELDPHQWL� DXPHQWHUj�� H� FLz�SRUWHUj� DG� XQ� FDPELR� GHOOD� TXDOLWj� GHO� SRWHUH�� GHJOL� VWLOL � GL� FRPDQGR�H�GHOOH� PRGDOLWj� QHJR]LDOL� � JUDQGL� ULVRUVH� VDUDQQR� GHGLFDWH� DG� LPSDUDUH�TXHVWH�GLYHUVH�PRGDOLWj�GL�LQIOXHQ]DPHQWR�UHFLSURFR��� /H� SURIHVVLRQL� VL� PHVFROHUDQQR� H� JOL� DQGUDJRJLVWL � VDUDQQR� XQD� ILJXUD�PLVWD� WUD� L � IRUPDWRUL� H� JOL� RUJDQL]]DWRUL� � DYUHPR� VHPSUH� GL� SL�� JOL�HVSHUWL � GL� EHQHVVHUH�� FLRq� L� IRUPDWRUL� �VRJJHWWLYLVWL�� � H� VHPSUH� PHQR�JOL� HVSHUWL � GL� PDOHVVHUH�� FLRq� L� VDQLWDUL� �RJJHWWLYLVWL�� � OD� ILQH�GHOO 
HSRFD� VDQLWDULD� GDUj� RULJLQH� DOO 
LQL]LR� GHOO 
HSRFD� VDSLHQWH� LQ� FXL�O 
LQVHJQDPHQWR�GHO�EHQHVVHUH�VRVWLWXLUj�OD�SUHYHQ]LRQH�GHO�PDOHVVHUH�
/D� FRQFOXVLRQH� VWD� QHOO 
DIIHUPD]LRQH� GHOOD� FHQWUDOLWj� GHO� EHQHVVHUH�� LO �PRQGR� GHO� ODYRUR�� LO � VLQGDFDWR� GHO� IXWXUR� GRYUHEEH� FRPLQFLDUH� D� WHQHUQH�RSHUDWLYDPHQWH� FRQWR�� 2FFRUUH� LQIDWWL � SDVVDUH� GDOOD� YLWD� FRPH� VRIIHUHQ]D�DOOD� YLWD� FRPH� GLYHUWLPHQWR�� 6HQ]D� HVDJHUD]LRQL� PD� DQFKH� VHQ]D�XQ
LQXWLOH� UHWRULFD� GHOOD� VRIIHUHQ]D�� 3HQVR� FKH� FKL� OHJJH� TXHVWH� SDUROH�ULGH� R� QRQ� SUHQGH� VXO� VHULR� TXHVWL� FRQFHWWL � � 0D� FRVu� IDFHQGR� PL� Gj�UDJLRQH�� 3HUFKp� GLPRVWUD� TXDQWR� GLIILFLOH� VLD� FHUFDUH� GL� VWDU� EHQH�� 0D�DQFKH� TXDQWR� LQXWLOH� VLD� VWDU�PDOH�� /D� VFLHQ]D� GHOO 
RUJDQL]]D]LRQH� H� GHOOD�IRUPD]LRQH� VL� EDVDQR� VX� TXHVWD� VHPSOLFH� HG� DUURJDQWH� SUHPHVVD�� /D�QRVWUD� YLWD� IXWXUD� QRQ� VDUj� SL�� VRWWR� O 
LQFXER� GHOOD� VRIIHUHQ]D� QHFHVVDULD��GHO� PDOHVVHUH� FRPH� UHJROD� H� GHO� EHQHVVHUH� FRPH� HFFH]LRQH� DOOD� UHJROD��PD� GHYH� DVVXPHUH� LO � EHQHVVHUH� FRPH� HVSUHVVLRQH� GHOOD� QRUPDOLWj� H�FRQVLGHUDUH� LO �PDOHVVHUH� FRPH� XQ� LQFLGHQWH� GL SHUFRUVR��1RQ� VL� GRYUj� SL��FRQVLGHUDUH� LO � GLYHUWLPHQWR� HG� LO � JLRFR� FRPH� VDOWXDUL� PRPHQWL� UDUL� � PD�FRPH� VWDWL � QRUPDOL� H� TXRWLGLDQL�� GHQWUR� H� IXRUL� GDO� ODYRUR�� TXRWLGLDQH�PRGDOLWj� GL� HVLVWHUH�� $EELDPR� DGHVVR� ELVRJQR� GL� TXHVWH� PXWDWH�FRQGL]LRQL�� GL� QXRYH� UDSSUHVHQWDQ]H�� GL� QXRYL� YDORUL� H� GL� QXRYL� LQWHUHVVL��1RQ� SRVVLDPR� SL�� DYHUH� UDSSUHVHQWDQWL� FKH� FL� IDQQR� YHUJRJQDUH� GHL�QRVWUL� GHVLGHUL� GL� EHQHVVHUH�� $EELDPR� ELVRJQR� GL� VROLGDULHWj� H� GL�RFFDVLRQL� SHU� GLPRVWUDUOD�� 1RQ� VROR� QHOOH� FDWDVWURIL� H� QHOOH� GLVJUD]LH��PD�DQFKH� QHOOD� QDWXUDOH� YRJOLD� GL� VWDU� EHQH� FKH� SRSROD� OH� QRVWUH� JLRUQDWH� H�FKH�� FRQ� O 
DLXWR� GL� UDSSUHVHQWDQWL� DPLFL�� SRVVLDPR� VSHUDUH� GL� VRGGLVIDUH��$G� XQ
RUJDQL]]D]LRQH� GL� TXHVWR� WLSR� FKH� GLVSRQJD� GL� UDSSUHVHQWDQWL� H� GL�UDSSUHVHQWDQWL� DPLFL�� VRQR� DSHUWH� SRVVLELOLWj� LPPHQVH�� 1p� L� YDORUL� GL�RJJL� VRQR�PHQR� QRELOL � GL� TXHOOL � GL� LHUL� � &HUFDUH� GL� VWDU� EHQH� q� DOWUHWWDQWR�GLJQLWRVR� GHO� FHUFDUH� GL� QRQ� VWDU� PDOH�� ,O � VLQGDFDWR� GHO� EHQHVVHUH� GRYUj�HVVHUH� FDSDFH� GL� HVSULPHUH� H� GL� UDSSUHVHQWDUH� WXWWR� TXHVWR�� ,� SULQFLSDOLSURWDJRQLVWL � GHOO 
DWWULEX]LRQH� GL� VHQVR� GHOOD� QRVWUD� 6RFLHWj�� LPSUHQGLWRUL� �PDQDJHUV�� GRFHQWL� � VLQGDFDOLVWL � � ULFHUFDWRUL� � RSHUDWRUL� VRFLDOL � � q� JLXVWR�FKH� VLDQR� FRVWDQWHPHQWH� H� SURJUHVVLYDPHQWH� FRLQYROWL � QHOOD� GLQDPLFD�GHOO 
DVVHQVR�� FRQVHQVR� H� GLVVHQVR�� 2JJL� QRQ� SRVVRQR� SL�� IDUQH� D� PHQR��'HYRQR� DQDOL]]DUH� VRJJHWWLYDPHQWH� WXWWR�TXHVWR� VYLOXSSR�GL� FXL� HVVL� VRQR�VWDWL � GL� IDWWR� L � SURPRWRUL�� *OL� DUWHILFL� GHOOR� VYLOXSSR� HFRQRPLFR� LWDOLDQR��WUD� FXL� L � VLQGDFDWL� � RJJL� GHYRQR� HVVHUH� SL�� EDVDWL� VXOOD� FRQIOLWWXDOLWj�
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FRVWUXWWLYD� FKH� VX� TXHOOD� GLVWUXWWLYD�� H� GHYRQR� UHFXSHUDUH�TXHVWD� IXQ]LRQH�FRQIOLWWXDOH� VWLPRODQWH�� LQFHQWLYDQWH� LO � EHQHVVHUH�QRQ� VROR� FRPH� UHGGLWR� H�FRPH� QXRYD� DEERQGDQ]D� PDWHULDOH�� PD� VRSUDWWXWWR� FRPH� ULFFKH]]D�SVLFKLFD� H� LPPDWHULDOH� �VSLULWXDOH"��� FRPH� VYLOXSSR� GHOOD� VRJJHWWLYLWj� H�GHOOD� ULVRUVD� SVLFRORJLFD� DEERQGDQWH�� 1HVVXQR� RJJL� SXz� HVVHUH� OLPLWDWR�DOOD� VHFRQGD� EDWWXWD�� FLRq� DG� DJLUH� GL� ULPHVVD�� SHUFKp� FRVu� ULVFKLD� GL�UHVWDUH� LQGHILQLWDPHQWH� QHO� UXROR� GL� FRVWUXWWRUH� GHO� PDOHVVHUH�� ,O �VLQGDFDWR� FRUUH� RJJL� LQ� ,WDOLD� TXHVWR� SHULFROR�� SHU� HYLWDUH� GL� HVVHUH�FXVWRGH� GHO� PDOHVVHUH� H� SHU� ULFLFODUVL� LQ� FKLDYH� GL� EHQHVVHUH� GHYH� IDUH�UDSLGDPHQWH� XQ� VDOWR� GL� TXDOLWj� VXL� WUH� SXQWL� GHOO 
LQWURLH]LRQH�� GHO�GHFHQWUDPHQWR� H�GHO� QXRYR�SRWHUH��2FFRUUH�SHUz� FKH� LO � VLQGDFDWR� VL� DELWXL�DQFKH� DG� DJLUH� LQ� SULPD� EDWWXWD�� FLRq� FRQ� XQD� SURPR]LRQH� DWWLYD� H� SLHQD�GL� SURJHWWXDOLWj�� XVFHQGR�GDOOD� FRQFH]LRQH� IDWDOLVWD�GHO� GHVWLQR� ODYRUDWLYR�WULVWH�� VRIIHUHQWH� H� VXERUGLQDWR�� 2FFRUUH� LQROWUH� FKH� VL� IDFFLD� SDODGLQR� GL�XQD� JLXVWL]LD� GLVWULEXWLYD� QRQ� VROR� PDWHULDOH� PD� DQFKH� LPPDWHULDOH��EDVDWD� FLRq� VX�XQ�EHQHVVHUH� FKH�QRQ� VLD� VRODPHQWH� HFRQRPLFR��PD�FKH� VLD�LQYHFH� SUHYDOHQWHPHQWH� VRJJHWWLYR� H� SVLFRORJLFR�� 2FFRUUH� FKH� LO �VLQGDFDWR� FDPEL� O 
LGHD� GL� JLXVWL]LD�� GD� ULSHWLWLYD� D� JHQHUDWLYD�� 8Q
LGHD� GL�JLXVWL]LD� FKH� ULILXWL� LO � GHVWLQR� GHJOL� DVVLVWLWL � HG� DLXWL� LQYHFH� LO � SURJHWWR�GHL� EHQHVWDQWL� � 6ROR� FRVu� SRWUj� LQGLYLGXDUH� XQD� VXD� IXQ]LRQH� SURJUHVVLYD�LPSRVWDWD� VXO� EHQHVVHUH� H� VXOOR� VYLOXSSR� GHL� ODYRUDWRUL� � 0D� FRPH� SXz� LO �VLQGDFDWR� WUDWWDUH� WXWWL � TXHVWL� SUREOHPL� SUHYDOHQWHPHQWH� VRJJHWWLYL" �,QQDQ]LWXWWR� DIIHUPDQGR�H�GLPRVWUDQGR� OD�SURSULD�FRPSHWHQ]D�D� WUDWWDUOL � H�SRL� DJHQGR� LQ� SULPD� SHUVRQD�� FLRq� SDVVDQGR� GD� XQD� SRVL]LRQH� GL� VRJJHWWR�FKH� ULVSRQGH� GL� ULPHVVD� D� TXHOOD� GL� VRJJHWWR� FKH� SURJHWWD� LQ� DWWDFFR�� 'D�PDOHVWDQWH� D� EHQHVWDQWH�� FLRq� GD� LPSDXULWR� D� ILGXFLRVR� H� TXLQGL� GD�ELVRJQRVR� D� GHVLGHUDQWH�� (� TXHVWR� q� IRUVH� LO � FXRUH� GHO� SUREOHPD�GHOO 
RGLHUQD� SRVL]LRQH� GHO� VLQGDFDWR� H� GHL� VLQGDFDOLVWL � QHO� PRQGR� GHO�ODYRUR� H� GHL� VXRL� UDSSUHVHQWDQWL� GL� IURQWH� DO� EHQHVVHUH�� FKH� q� VHPSUH� GL�SL�� VRJJHWWLYR�� FRVWUXLWR� H� PXWHYROH�� &Lz� VLJQLILFD� FKH� LO � EHQHVVHUH� q�VHPSUH� SL�� JHVWLELOH� DWWLYDPHQWH�� FRPH� RJQL� HVSHUWR� GL� EHQHVVHUH� LPSDUD�HG� LQVHJQD� QHOOD� QRVWUD� FRQWUDGGLWWRULD� H� FRPSOHVVD� VRFLHWj� EHQHVWDQWH��0D� FLz� VLJQLILFD� DQFKH� FKH� VWDQQR� FUHVFHQGR�GL� LPSRUWDQ]D� OH�SURIHVVLRQL�GHO� EHQHVVHUH�� TXHOOH� FLRq� FKH� FRPEDWWRQR� LO � PDOHVVHUH� DVVLVWLWR� FRO�EHQHVVHUH� DLXWDWR�� 7UD� TXHVWH� SURIHVVLRQL� VL� VWD� LQVHUHQGR� DQFKH� TXHOOD�GHO� UDSSUHVHQWDQWH� VLQGDFDOH�� IXWXUR� SURIHVVLRQLVWD� GHO� EHQHVVHUHVRJJHWWLYR�� FKH� q� DQFRUD� XQD� IUDJLOH� SLDQWD� GD� FROWLYDUH� DWWHQWDPHQWH� SHU�HYLWDUH� FKH� VXFFHGD� FKH� LO � SRFR� EHQHVVHUH� LUULILXWDELOH� VHUYD� GD�WUDPSROLQR� GL� ODQFLR� SHU� PDJJLRUL� H� SL�� QDVFRVWH� LQJLXVWL]LH� VRFLDOL � � ,O �VLQGDFDWR� GHO� EHQHVVHUH� DFTXLVLVFH� FRVu� RJJL� LQ� ,WDOLD� XQD� IXQ]LRQH� HWLFD�VWUDRUGLQDULDPHQWH� LPSRUWDQWH�� &Lz� QRQ� YD� GLPHQWLFDWR� QHOO 
DIIDVFLQDQWH�VWDJLRQH� FKH� VWLDPR� YLYHQGR� HG� LQ� FXL� VWD� HPHUJHQGR� OD� SULRULWj�GHOO 
HVWHWLFD�� QHO� QXRYR� ULQDVFLPHQWR� VRJJHWWLYR� GHO� WHU]R� PLOOHQQLR�� ,O �FRQIOLWWR� HWLFR�HVWHWLFR� VWD� GLYHQWDQGR� GLVSRQLELOH� SHU� JOL� XRPLQL� FKH�VWDQQR� FRVWUXHQGR� VHPSUH� SL�� DWWLYDPHQWH� OD� QXRYD� VRFLHWj��8Q� VLQGDFDWR�SL�� GLVSRQLELOH� DO� EHQHVVHUH� ULDIIHUPHUj� OD�SURSULD� IXQ]LRQH� LQVRVWLWXLELOH�GL� SURWDJRQLVWD� QHOOD� GLVWULEX]LRQH� RWWLPDOH� GHO� EHQHVVHUH� VRJJHWWLYR�� /D�VRFLHWj� EHQHVWDQWH� FRUUH� LO � ULVFKLR� GL� HVVHUH� SL�� LQJLXVWD� GL� TXHOOD�
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PDOHVWDQWH�� H� LO � VLQGDFDWR� GHO� EHQHVVHUH� GRYUj� ULFRUGDUH� FRVWDQWHPHQWH� DL�SURWDJRQLVWL � TXHVWR� SHULFROR� IDFLOH� GD� QDVFRQGHUH� GLHWUR� LO � EHQHVVHUH� GL�IDFFLDWD�� 'RYUj� ULFRUGDUH� FRQ� OD� SUDVVL� FRPH� OD� VRJJHWWLYLWj� QRQ�VLJQLILFKL� DUELWULR� R� LQGLYLGXDOLVPR�� /D� GLIHVD� GHL� GLULWWL � GHO� VRJJHWWR� H�GHOOD� WHQGHQ]D� HTXLOLEUDWD� YHUVR� LO � EHQHVVHUH� SURSULR� HG� DOWUXL� H� GHOOD�FRQIOLWWXDOLWj� GHL� GHVLGHUL� UDSSUHVHQWD� RJJL� LO � UXROR� IRQGDPHQWDOH� GHO�VLQGDFDWR� FKH� VL� VWD� DIIDFFLDQGR� DO� WHU]R� PLOOHQQLR� LQ� ,WDOLD�� 1RL� WXWWL �VSHULDPR� FKH� OD� VXD� WUDVIRUPD]LRQH� EHQHVWDQWH� DYYHQJD� LQ� PRGR�VXIILFLHQWHPHQWH� UDSLGR� SHU� SRWHU� VYROJHUH� SUHVWR� TXHOOD� IXQ]LRQH�HTXLOLEUDWULFH� GHOOD� VRGGLVID]LRQH� GHL� GHVLGHUL GHL� VRJJHWWL � � VHQ]D� OD�TXDOH� LO � EHQHVVHUH�� FRQFHQWUDQGRVL� VX�SRFKL��SRWUHEEH� UHQGHUH�YDQH�TXHOOH�FRQTXLVWH� GL� XQD� PLJOLRUH� TXDOLWj� GL� YLWD� FKH� VWLDPR� RJJL� YLYHQGR� FRQ�PROWD�SDXUD��PD�DQFKH�FRQ�PROWD�VRGGLVID]LRQH�
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7(25,$�	�352)(66,21(
$�FXUD�GL�/RUHGDQD�&UHVWRQL

9HUVR�QXRYH�VWUDWHJLH
,QWURGX]LRQH

¶DUWLFROR� FKH� VHJXH� q� O 
XOWLPD� SDUWH� GL� XQ� GRFXPHQWR� GHOOD�)RQGD]LRQH� (XURSHD� SHU� LO � PLJOLRUDPHQWR� GHOOH� FRQGX]LRQL� GL� YLWD� H�GL� ODYRUR�� /D� )RQGD]LRQH�� FKH� KD� VHGH� D� 'XEOLQR�� KD� WUD� L� VXRL� RELHWWLYL�DWWLYLWj� GL� VWXGLR� H� GL� SUHYHQ]LRQH� ULVSHWWR� DOO 
HPDUJLQD]LRQH� VRFLDOH�� OD�SRYHUWj�� JOL� VYDQWDJJL� HFRQRPLFL�� VRFLDOL� H� FXOWXUDOL� GL� DOFXQH� IDVFH�VRFLDOL� � ,O � GRFXPHQWR�� GHO� TXDOH� QRL� VWDPSLDPR� VROR� O 
XOWLPD� SDUWH�� q�EDVDWR� VXL� ULVXOWDWL� GL� XQ� SURJUDPPD� GL� ULFHUFD� LQWUDSUHVR� GDOOD�)RQGD]LRQH� WUD� LO � ����� H� LO � ����� H� LQWLWRODWR� �UHVSRQVDELOL]]D]LRQH� GHOOH�FRPXQLWj� ORFDOL� SHU� IDU� IURQWH� DL� FDPELDPHQWL� VRFLDOL� HG� HFRQRPLFL���3HU�FKL� IRVVH� LQWHUHVVDWR� DOOD� OHWWXUD� LQWHJUDOH� GHO� GRFXPHQWR�� OR� SXz� WURYDUH�VX� �1RWL]LH� GHOOD� )RQGD]LRQH�� ,661� ���������� Q���� �������� ,Q� TXHVWD�VHGH� ULSRUWLDPR� VRODPHQWH� DOFXQL� GDWL� GDOOD� ULFHUFD�� GDWL� FKH� SRVVRQR�DLXWDUH� LO � OHWWRUH� D� FDSLUH� PHJOLR� O 
DUWLFROR� FKH� VHJXH�� /D� ULFHUFD� KD�VWXGLDWR� VHWWH� ORFDOLWj� XUEDQH� GL� FLUFD� ������� SHUVRQH� H� VL� q� FRQFHQWUDWD�VX� DUHH� FRQ� LQGLFDWRUL� GL� SUREOHPL� H� ELVRJQL� SL�� DOWL � GHOOD� PHGLD� �OH�ORFDOLWj� GHOOR� VWXGLR� HUDQR� LQ� %HOJLR�� *UHFLD�� ,UODQGD�� H� 3DHVL� %DVVL���/
RELHWWLYR� HUD� TXHOOR� GL� GLPRVWUDUH�� GHVFULYHUH� H� VSLHJDUH� O 
HVLVWHQ]D� GL�JUXSSL�� RUJDQL]]D]LRQL� H� LQL]LDWLYH� JXLGDWH� GD� FLWWDGLQL� SHU� DIIURQWDUH� L�SUREOHPL� FROOHJDWL� D� TXHVWH� DUHH� XUEDQH�� GLVRFFXSD]LRQH�� LJLHQH�� VDOXWH��LVWUX]LRQH�� DOORJJLR�� SRYHUWj�� HFF�� /D� ULFHUFD� GLPRVWUD� FKH� QHOOH� ORFDOLWj�FRQ� GLIILFROWj�� DQFKH� PROWR� JUDYL�� OH� SHUVRQH� QRQ� VRQR� SDVVLYH� PD� VL�RUJDQL]]DQR� SHU� PLJOLRUDUH� OH� ORUR� FRQGL]LRQL� GL� YLWD�� *OL� LQWHUYHQWL�SXEEOLFL� � TXLQGL�� TXDQGR� DYYHQJRQR�� QRQ� DYYHQJRQR� QHO� YXRWR�� OD� JHQWH�VWD� JLj� LQWUDSUHQGHQGR� R� FHUFDQGR� GL� LQWUDSUHQGHUH� GHOOH� D]LRQL�� D�OLYHOOR� SHUVRQDOH�� GL� IDPLJOLD� R� GL� JUXSSR�� SHU� DXPHQWDUH� LO � SURSULR�EHQHVVHUH� SHUVRQDOH�� ,� UHVSRQVDELOL � SROLWLFL� H� JOL� RSHUDWRUL� GRYUHEEHUR�WHQHUH� FRQWR� GL� TXHVWH� LQL]LDWLYH� FKH� SDUWDQR� GDO� EDVVR� H�� LQYHFH� GL�FKLHGHUVL� FRPH� FRLQYROJHUH� OD� SRSROD]LRQH� SDVVLYD�� GRYUHEEHUR� FHUFDUH�GHOOH� DWWLYLWj� FKH� YDORUL]]LQR� O 
HVLVWHQWH� H� DXPHQWLQR� OD� FROODERUD]LRQH��/D� ULFHUFD� H� O 
DUWLFROR� VRQR� XQ
XOWHULRUH� FRQIHUPD� DOOH� WHRULH� FKH� GD�WHPSR� O 
$5,36� VRVWLHQH�� GLYXOJD� H� DSSOLFD� QHOOD� SUDWLFD� GHL� PROWL�SURJHWWL �GL�SUHYHQ]LRQH�SULPDULD�JHVWLWL �QHO�FRUVR�GL����DQQL GL�DWWLYLWj�3ULPD� IUD� WXWWH� OD� FRQFH]LRQH� XQLWDULD� GL� FRPXQLWj�� FKH� QRQ� WHQGH� D�VHSDUDUH� L� ELVRJQL� GHL� FLWWDGLQL� H� OH� GLIIHUHQWL� ULVSRVWH� GHJOL� RSHUDWRUL� H�GHL� SROLWLFL� IUDPPHQWDQGR� OD� FRPXQLWj� H� OD� SHUVRQD� VWHVVD�� PD� SDUWH� H�WHQGH� YHUVR� XQD� YLVLRQH� G
LQVLHPH�� GL� JOREDOLWj�� VLD� GHL� ELVRJQL� FKH� GHOOH�ULVRUVH� D� GLVSRVL]LRQH�� VLDQR� HVVH� LVWLWX]LRQDOL� R� LQIRUPDOL� H�

/
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VSRQWDQHLVWLFKH�� 'D� TXL� O 
 LPSRUWDQ]D� GDWD� DOOH� UHWL� GL� FRPXQLFD]LRQL�� DL�VLVWHPL� FKH� SHUPHWWRQR� VL� FROOHJDUH� L� VXE�VLVWHPL�� GL�PHWWHUH� LQ� UHOD]LRQH�H� TXLQGL� GL� VIUXWWDUH� DO� PHJOLR� OH� ULVRUVH� HVLVWHQWL� VHQ]D� LQYHQWDUQH� GL�QXRYH�� FRQ� LO � ULVFKLR� GL� DXPHQWDUH� OD� FRPSOHVVLWj� GHO� VLVWHPD� FRQ�VRYUDVWUXWWXUH� FDODWH�GDOO 
DOWR� FKH� VSHVVR� ULPDQJRQR�YXRWH�GL�XQ
HIIHWWLYD�SDUWHFLSD]LRQH� VRFLDOH�� /D� SDUWHFLSD]LRQH� GHL� VRJJHWWL � DOOD� YLWD� VRFLDOH�FRPH� VWUXPHQWR� IRQGDPHQWDOH� SHU� O 
DXPHQWR� GHO� SRWHUH� SHUVRQDOH�DWWUDYHUVR� O 
XQLRQH�� LO � FRQIRUWR� H� XQ
LQIOXHQ]D� UHDOH� VXOOD� SURSULD� YLWD� H�VXOOH�SROLWLFKH� ORFDOL� � FRQ� WXWWL � L � YDQWDJJL� FKH�TXHVWR� FRPSRUWD� LQ� WHUPLQL�GL� DXPHQWR� GHOOD� FRQVDSHYROH]]D� SHUVRQDOH� H� VRFLDOH� H� GHO� EHQHVVHUH�LQGLYLGXDOH�4XLQGL� VRQR� YLWDOL� OH� LQL]LDWLYH� SHU� VXSSRUWDUH� L� JUXSSL� H� OH� DVVRFLD]LRQL�JLj�HVLVWHQWL�H�SHU�VWLPRODUH�OD�FUHVFLWD�GL�QXRYL�SXQWL�GL�DJJUHJD]LRQH�
5LFRQRVFLPHQWL�SHU�LO�VHWWRUH

QD� IRUQLWXUD� HIILFDFH� GHOOD� SROLWLFD� VRFLDOH� D� OLYHOOR� ORFDOH� GLSHQGH�GDO� ULFRQRVFLPHQWR� GHOOH� UHDOWj� GHOOD� YLWD� TXRWLGLDQD� FKH� VRQR� VWDWH�GHOLQHDWH� LQ� TXHVWD� ULFHUFD��9L� q� XQ¶HFRQRPLD� QRQ� UHWULEXLWD� FKH� q� VRWWHVD�D� TXHOOD� UHWULEXLWD� HG� KD� XQD� VXD� SURSULD� QDWXUD�� XQ¶HFRQRPLD� VHQ]D�FRQWDQWL� � GL� GXUR� ODYRUR�� DXWR�DLXWR�� UHFLSURFR� VRFFRUVR�� DVVLVWHQ]D��IDFFHQGH� GRPHVWLFKH�� HGXFD]LRQH� GHL� ILJOL � � PLJOLRUDPHQWR� GHOOD�FRPXQLWj�� 4XHVWD� HFRQRPLD� FRVWLWXLVFH� LO � FRQWHVWR� YLYHQWH� GHOOH�FRQGL]LRQL�GHOOD�FRPXQLWj� ORFDOH�� HVVD� WUDWWD� LQROWUH�FRQ� L� VHUYL]L�SXEEOLFL��H� QRQ� VROR� OL � XWLOL]]D�� SHU� UHQGHUOL� SL�� HIILFDFL�� 4XHVWL� SURFHVVL� VRQR�VRWWHVL� DO� VHWWRUH� GHOO 
D]LRQH� D� OLYHOOR� GL� FRPXQLWj� ORFDOH�� FKH� IRUPD� OD�EDVH�H�OD�SDUWH�SULQFLSDOH�GHO�VHWWRUH�GHO�YRORQWDULDWR�VRFLDOH�
9HUVR� XQ� PRGHOOR� SHU� XQ� HIILFDFH� VHWWRUH� GHOO
D]LRQH� GHOOD� FRPXQLWj�ORFDOH

O � VHWWRUH� GHOO 
D]LRQH� ORFDOH� q� SL�� IRUWH� GL� TXDQWR� FRPXQHPHQWH� VL� SHQVL��PD�SL��GHEROH�GL� TXDQWR�GRYUHEEH� HVVHUH��&Lz�QRQ� q� VRUSUHQGHQWH�GDWL� L �PROWL� RVWDFROL� FKH� VL� SRQJRQR� DO� VXR� IXQ]LRQDPHQWR� RWWLPDOH�� PD� q�TXHVWR� O 
HOHPHQWR� GHOOD� YLWD� ORFDOH� FKH� GHWHUPLQD� VH� JOL� LQWHUYHQWL� KDQQR�R� QRQ KDQQR� HIIHWWR� GXUHYROH�� 'XQTXH� GRYUHEEH� HVVHUH� XQ� RELHWWLYR�SULPDULR� TXHOOR� GL� UDIIRU]DUH� LO � VHWWRUH� GHOO 
D]LRQH� ORFDOH� FRPH� XQD� HQWLWj�LQGLSHQGHQWH� D� OXQJR� WHUPLQH�� ,O � UXROR� GHL� JUXSSL� JHVWLWL � GDL� FLWWDGLQL�QHOOD� FRPXQLWj� ORFDOH� q� GL� OXQJD� GXUDWD�� VSHVVR� SL�� OXQJD� GHOOH� LQL]LDWLYH�XIILFLDOL � � H� LO � UXROR� GHO� VHWWRUH� GHOO 
D]LRQH� ORFDOH� q� SHUPDQHQWH�� PHQWUH� L �VLQJROL� JUXSSL� QDVFRQR�� FUHVFRQR� H� PXRLRQR�� /D� IDWWLELOLWj� GL� XQD�SDUWLFRODUH� LQL]LDWLYD�� VLD� HVVD� RULJLQDWD� GDL� UHVLGHQWL� � GDOOH� DXWRULWj� R� GD�DOWUH� DJHQ]LH�� q� OHJDWD� DOOH� FRQGL]LRQL� GHO� VHWWRUH� GHOO 
D]LRQH� ORFDOH� LQ�JHQHUH�� 4XDOXQTXH� WHPD� VRFLDOH� VDUj� DIIURQWDWR� GD� XQD� YDULHWj� GL� JUXSSL��QRQ� VHPSUH� HVSOLFLWDPHQWH�� 3HU� PDVVLPL]]DUH� OD� SDUWHFLSD]LRQH� H�ULIOHWWHUH� L � SURFHVVL� QDWXUDOL � � L � JUXSSL� GHYRQR� HVVHUH� SLFFROL� � H� SHUFLz� SXz�HVVHUH� QHFHVVDULR� DYHUQH� PROWL� � DQFKH� VROR� VX� WHPD� VLQJROR�� ,� ULVXOWDWL �GHOOD� ULFHUFD� SRVVRQR� HVVHUH� XWLOL]]DWL� SHU� FRVWUXLUH� XQ� TXDGUR�
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DSSURVVLPDWR� GL� FLz� FKH� SRWUHEEH� FRVWUXLUH� XQ� VHWWRUH� GL� D]LRQH� ORFDOH�HIILFDFH�H�DGHJXDWR�(VVR�GRYUHEEH�DYHUH�� XQD� YLVLRQH� FRPSOHVVLYD� H� XQD� EDQFD� GDWL� SHUPDQHQWH� FKH� SURILOLQR� OH�FRQGL]LRQL�GHO� VHWWRUH� LQ�XQD�GDWD� ORFDOLWj��PRQLWRUDQGR� O 
DPSLH]]D�GHO�FRLQYROJLPHQWR� H� GHOOH� RSSRUWXQLWj� WUD� OD� SRSROD]LRQH� GHOOD� ORFDOLWj��LQGLYLGXDQGR�OH�ODFXQH�H�OH�HVFOXVLRQL� XQD� YDVWD� JDPPD� GL� JUXSSL� FRPXQLWDUL� LQGLSHQGHQWL� FKH� ULIOHWWD� L �SULQFLSDOL�SUREOHPL�VRFLDOL�VLD�HVSOLFLWDPHQWH�FKH�LPSOLFLWDPHQWH� XQR R� SL�� JUXSSL� DG� RPEUHOOR� FKH� DEELDQR� OH� ULVRUVH� H� LO � PDQGDWR� SHU�UDIIRU]DUH�H�VRVWHQHUH�O 
D]LRQH�ORFDOH�FLWWDGLQD�QHO�VXR�LQVLHPH� FRQGL]LRQL� FKH� LQFRUDJJLQR� QXRYL� JUXSSL� D� IDUVL� DYDQWL� � H� FKH�SHUPHWWDQR�ORUR�GL�FUHVFHUH�DO�ORUR�SDVVR�H�VRWWR�LO �SURSULR�FRQWUROOR� GLVSRQLELOLWj� GL� FRQWDWWL � � GRYH� QHFHVVDULR�� SHU� RUJDQL]]D]LRQL� VHQ]D�ILQL� GL� OXFUR�� FKH� VLDQR� LQ� JUDGR� GL� DVVXPHUVL� UHVSRQVDELOLWj�VLVWHPDWLFKH�LQ�XQ�SDUWLFRODUH�VHWWRUH�VSHFLILFDWR�GDOOH�DXWRULWj� FRQVDSHYROH]]D� SXEEOLFD� GHOO 
HVLVWHQ]D� GHL� JUXSSL�� GL� FRVD� VDQQR� IDUH�H�FRPH�HQWUDUH�LQ�FRQWDWWR�FRQ�HVVL� IRUWL �UHWL �GL�FRRSHUD]LRQH�WUD�JUXSSL� EXRQL� FRQWDWWL � FRQ� R� SUHVHQ]D� GL� XQ
DPSLD� UHWH� GL� RUJDQL]]D]LRQL�QD]LRQDOL� �UHJLRQDOL�H�LQWHUQD]LRQDOL� FRQVDSHYROH]]D� D� OLYHOOR� SRSRODUH� GHO� GLULWWR� GL� GDUH� YLWD� D XQ� QXRYRJUXSSR�H�GHOO 
DLXWR�FKH�SXz�HVVHUH�RWWHQXWR�QHO�IDUH�FLz� XQD� VWUDWHJLD� GL� VYLOXSSR� GHOOD� FRPXQLWj� SHU� UDJJLXQJHUH� H� PDQWHQHUH�OH�FRQGL]LRQL�VRSUD�HOHQFDWH�
,O�UDSSRUWR�GHOOD�FRPXQLWj�ORFDOH�FRQ�OD�SRYHUWj�H�OR�VYDQWDJJLR

DOJUDGR� XQR� VFDUVR� VRVWHJQR�� LO � VHWWRUH� GHOO 
D]LRQH� D� OLYHOOR� GL�FRPXQLWj� ORFDOH� JLRFD� JLj� XQ� UXROR� YLWDOH�� H� SRWUHEEH� JLRFDUQH� XQR�DQFRUD� PDJJLRUH�� QHO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GHOOH� ORFDOLWj�VYDQWDJJLDWH�� 4XHVWR� QRQ� HTXLYDOH� D� GLUH� FKH� L� JUXSSL� ORFDOL� SRVVRQR�ULVROYHUH GLUHWWDPHQWH� L � SUREOHPL� GL� SRYHUWj� HG� HVFOXVLRQH�� 'HYH� HVVHUH�IDWWD� XQD� GLVWLQ]LRQH� WUD� O 
DOOHYLDPHQWR� GHOOD� SRYHUWj� LQGLYLGXDOH� H� LO �PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VYDQWDJJLR� ORFDOL� � (QWUDPEH� VRQR�QHFHVVDULH�� H� GHOLQHDQGR� OD� VLWXD]LRQH� LO � UDSSRUWR� SXz HVVHUH� PHJOLR�FRPSUHVR�� &RVWUXLUH� OD� IRU]D� GHL� JUXSSL� DO� ILQH� GL� DIIURQWDUH� L � SUREOHPL�VHPEUD� ULFKLHGHUH� O 
LQFOXVLRQH� GL� SHUVRQH� FKH� QRQ� VLDQR� HVVH� VWHVVH� LQ�XQD� VLWXD]LRQH�GL� IRUWH�ELVRJQR��PD�FKH� VLDQR�YLFLQH�DL�SUREOHPL�� VHEEHQH�QRQ� VRSUDIIDWWH� GD� HVVL� � 1RQ� q� SURYDWR� FKH� OD� SRYHUWj� SRVVD� HVVHUH�DGHJXDWDPHQWH� DIIURQWDWD� GD� JUXSSL� FRPSRVWL� HVFOXVLYDPHQWH� GDOOH�SHUVRQH� SL�� ELVRJQRVH�� ,� JUXSSL� JLRFDQR� DOPHQR� XQ� LPSRUWDQWH� UXROR�SUHYHQWLYR�� DLXWDQGR� OD� JHQWH� D� PDQWHQHUH� XQ� OLYHOOR� GL� FRQWDWWL � H� GL�DWWLYLWj� VRFLDOL� FKH� q� VHQ]
DOWUR� OHJDWR� DOOD� JOREDOH� FDSDFLWj� GL� JHVWLUH� OD�SURSULD� YLWD� H� TXLQGL� D� QRQ� FDGHUH� QHOOD� FDWHJRULD� GHL� SL�� SRYHUL� HG�HVFOXVL�� ,Q� DOFXQL� FDVL� HVVL� IRUQLVFRQR� XQ� VHUYL]LR� GLUHWWR� DL� SL��VYDQWDJJLDWL � � ,� JUXSSL� VWHVVL� VSHVVR� ORWWDQR� SHU� VRSUDYYLYHUH�� H� UDUDPHQWH�JLXQJRQR� DO� ORUR� SLHQR� SRWHQ]LDOH� D� FDXVD� GHOOH� DWWXDOL� FRQGL]LRQL�� H� LO �
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ORUR� FUROOR� SRWUHEEH� VROR� DXPHQWDUH� LO � QXPHUR� GHOOH� SHUVRQH� HVFOXVH� D�OLYHOOR� VRFLDOH�� 'HO� SDUL� � TXHVWL� JUXSSL� KDQQR� XQ� UXROR� QHOOD� FUHD]LRQH� H�QHO�PDQWHQLPHQWR�GL�DOFXQL�EHQHILFL�SHU� OD�FRPXQLWj� ORFDOH� LQ�JHQHUH�� FKH�VRQR� DOPHQR� GL� EHQHILFLR� JHQHUDOH� SHU� L � SL�� SRYHUL�� /
HVLVWHQ]D� GL� XQ�YLJRURVR� VHWWRUH� GL� JUXSSL� ORFDOL� VLJQLILFD� FKH� OH� DJHQ]LH� FKH� WHQWDQR� GL�IDU� WRUQDUH� QHOOD� VRFLHWj� JOL� HVFOXVL�� R� WHQWDQR� GL� FUHDUH� QXRYL� JUXSSL� SHU�L � SL�� SRYHUL�� KDQQR� XQD� VHULH� GL� SXQWL� GL� DSSRJJLR� SHU� TXHVWL� ILQL�� 1XRYH�LQL]LDWLYH� KDQQR� PDJJLRUL� SUREDELOLWj� GL� VRSUDYYLYHQ]D� GRYH� YL� q� JLj� XQ�YLJRURVR� VHWWRUH� GHOO 
D]LRQH� ORFDOH�� 6H� LO � VHWWRUH� GHO� JUXSSR� GHYH� ILRULUH��HVVR� KD� ELVRJQR� GL� IOXLGLWj�� GL� QXRYL� JUXSSL� HPHUJHQWL� � GL� GLYHQWDUH� XQ�IDWWR� ULFRQRVFLXWR�� H� FKH� L� JUXSSL� PHQR� UHFHQWL� VL� PRGLILFKLQR� H� WDOYROWD�PXRLDQR�� QHO� PRPHQWR� LQ� FXL� DYYHQJRQR� GHL� FDPELDPHQWL� QHL� WHPL�SXEEOLFL� H� QHOOD� FRPSRVL]LRQH� GHOOD� SRSROD]LRQH� ORFDOH��&ULWHUL� ULJLGL� SHU�LO � ULFRQRVFLPHQWR� GHL� JUXSSL� LPSHGLVFRQR� OR� VYLOXSSR� GHL� JUXSSL� VWHVVL� �&RQFHQWUDUH� WXWWL � JOL � VIRU]L� DO� ILQH� GL� DOOHYLDUH� OD� SRYHUWj� SHUVRQDOH��LJQRUDQGR� OH� FRQGL]LRQL� ORFDOL� VYDQWDJJLDWH� q� LQXWLOH�� TXDQGR� LO � GLYDULR�WUD� LO � PLJOLRUDPHQWR� SHUVRQDOH� H� OH� RSSRUWXQLWj� GHOO 
DPELHQWH� HVWHUQR�ULPDQH� DPSLR�� ,Q� TXHVWL� FDVL�� O 
XQLFR� PRGR� SHU� PLJOLRUDUH�SHUPDQHQWHPHQWH� OD� VLWXD]LRQH� VDUHEEH� DEEDQGRQDUH� OD� ORFDOLWj��ODVFLDQGRVL� GLHWUR� XQD� SRSROD]LRQH� SRYHUD� DQFRUD� SL�� RPRJHQHD�� '
DOWUD�SDUWH� PLJOLRUDUH� OH� FRQGL]LRQL� ORFDOL� LQ� PRGR� JHQHUDOH�� VHQ]D� PHWWHUH� LQ�UHOD]LRQH� FLz� FRQ� OD� SRVL]LRQH� GHL� SL�� SRYHUL�� ODVFHUj� SUREDELOPHQWH�LUULVROWR� LO � SUREOHPD� GHOOD� SRYHUWj�� VHEEHQH� SRVVD� QDVFRQGHUOR� GLHWUR�DSSDUHQWL� PLJOLRUDPHQWL�� 8QD� ULVSRVWD� D� OLYHOOR� ORFDOH� DOOD� SRYHUWj�ULFKLHGH� XQD� GXSOLFH� VWUDWHJLD�� GLVSRQLELOLWj� GL� ODYRUR� FRPXQLWDULR� SHU�JUXSSL� H� ODYRUR� VRFLDOH� SHUVRQDOH� SHU� L � SL�� SRYHUL� H� GLSHQGHQWL� � /D�VHFRQGD� FRVD� FRPSUHQGH� OD� FDQDOL]]D]LRQH� GHOOD� JHQWH� YHUVR� L� JUXSSL� SHU�VRVWHQHUH� OR� VYLOXSSR� SHUVRQDOH� H� SHU� JDUDQWLUH� SXQWL� G
DSSRJJLR� SL��SHUPDQHQWL�QHO�WHVVXWR�VRFLDOH�
5HOD]LRQH�FRQ�LO�JHQHUH�H�LO�ODYRUR�QRQ�UHWULEXLWR

H� GRQQH� VRQR� VSHVVR� LQ� XQD� SRVL]LRQH� FKLDYH� GL� FROOHJDPHQWR� WUD�O 
HFRQRPLD� QRQ� UHWULEXLWD� H� TXHOOD� UHWULEXLWD�� /H� DWWLYLWj� GHOOH� GRQQD�YDQQR� GDO� ODYRUR� QRQ� UHWULEXLWR� EDVDWR� VXO� YLFLQDWR� DO� ODYRUR� UHWULEXLWR�VLD� RJQL� JLRUQR� FKH� QHL� FLFOL � GHOOD� YLWD�� HVVR� q� XQ� HOHPHQWR� IRQGDPHQWDOH�GHOOD� FRHVLRQH� VRFLDOH�� PD� OH� GRQQH� FKH� KDQQR� VLD� UHVSRQVDELOLWj� GL�DVVLVWHQ]D� FKH� XQ� ODYRUR� UHWULEXLWR� KDQQR� PHQR� WHPSR� OLEHUR� ULVSHWWR� D�WXWWH� OH� DOWUH� FDWHJRULH� GHOOD� SRSROD]LRQH�� 7XWWDYLD�� OD� IRU]D� GHOOH� UDGLFL�GHOO 
D]LRQH� ORFDOH� q� SURYDWD� GDO� IDWWR� FKH� VSHVVR� VRQR� SURSULR� SHUVRQH� LQ�TXHVWD� VLWXD]LRQH�� H� QRQ� OH� SHUVRQH� FRQ� SL�� WHPSR� OLEHUR�� DG� HVVHUH� SL��DWWLYH� QHL� JUXSSL� ORFDOL� � 0ROWH� UHFHQWL� PLVXUH� GHOOD� &(� VRQR� YROWH� D�PLJOLRUDUH� O 
DFFHVVR� GHOOH� GRQQH� DO�PHUFDWR� GHO� ODYRUR��4XHVWR� KD� SRUWDWR�D� VXD� YROWD� DG� XQ
DWWHQ]LRQH� SHU� O 
DVVLVWHQ]D� DOOH� GRQQH� FKH� KDQQR� XQD�GRSSLD� UHVSRQVDELOLWj�� FRPH� DVLOL � QLGR� DO� ODYRUR� PD� TXHVWH� SROLWLFKH�VRQR� YLVWH� VRSUDWWXWWR� FRPH� LPSRUWDQWL� SHU� IDFLOLWDUH� OD� IOHVVLELOLWj� GHO�PHUFDWR� GHO� ODYRUR�� /D� VRFLHWj� PDQFD� GL� XQD� FRUQLFH� SHU� FRQVLGHUDUH�LQVLHPH� LO � ODYRUR� UHWULEXLWR� H� QRQ� UHWULEXLWR� FRPH� GLYHUVH� IDFFH� GL�
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XQ
XQLFD� HFRQRPLD� LQWHJUDWD�� 1HO� ������ LO � &RPLWDWR� SHU� L � GLULWWL � GHOOH�GRQQH� QHO� 3DUODPHQWR� (XURSHR� KD� SURSRVWR� XQD� ULVROX]LRQH� FKH� KD�ULFKLHVWR� XQ� PDJJLRU� ULFRQRVFLPHQWR� GHO� FRQWULEXWR� GHO� ODYRUR� QRQ�UHWULEXLWR� GHOOH� GRQQH�QHOOD� FDVD� H�QHOOD� FRPXQLWj� �.HSSHOKRII� :HLFKHUW�������� /D� ULVROX]LRQH� PHWWHYD� LQ� OXFH� L� VLJQLILFDWLYL� ULVSDUPL� LQ�LQIUDVWUXWWXUH� VRFLDOL� H� VHUYL]L� SHU� OR� 6WDWR�� HG� KD� ULFKLHVWR� XQ� DGHJXDWR�ULFRQRVFLPHQWR� JLXULGLFR�� VRFLDOH� HG� HFRQRPLFR� SHU� TXHVWR� WLSR� GL� ODYRUR�QRQ� UHWULEXLWR�� 1HO� VXR� GRFXPHQWR� GL� ODYRUR� SUHVHQWDWR� DOOD� &RQIHUHQ]D�HXURSHD� VXOOD� ORWWD� DOO 
HVFOXVLRQH� VRFLDOH�� LO � *UXSSR� ,QWHUVHUYL]L� GHOOD�&RPPLVVLRQH� VXOOD� SRYHUWj� H� O 
HVFOXVLRQH� VRFLDOH� �������KD�PHVVR� LQ� OXFH�OD� QHFHVVLWj� GL� SURPXRYHUH� OR� VYLOXSSR� GL� VWDWXV� DOWHUQDWLYL� ULVSHWWR� D�TXHOOL � EDVDWL� VXO� VDODULR�� &Lz� SXz� DYYHQLUH� DWWUDYHUVR� LO � UDIIRU]DPHQWR� GL�IRUPH� GL� LQGLSHQGHQ]D� VRFLDOH� FRPH� FRRSHUDWLYH� H� PXWXD� DVVLVWHQ]D� R�DWWUDYHUVR� OR� VYLOXSSR� GL� QXRYH� VWUXWWXUH� GL� DWWLYLWj� YROWH� DOOD�VRGGLVID]LRQH� GL� ELVRJQL� VRFLDOL � � FRPH� DLXWR� DJOL� DQ]LDQL�� DVLOL H� ODYRUR�QHO� YLFLQDWR�� Ê� FKLDUR� FKH� LO � FRQILQH� WUD� ODYRUR� UHWULEXLWR� H� QRQ� UHWULEXLWR�VWD� GLYHQWDQGR� PHQR� ULJLGR� H� FKH� LO � UXROR� GHL� JUXSSL� GHOOD� FRPXQLWj�ORFDOH� LQ� TXHVWR� FRQWHVWR� q� VSHVVR� XQ� UXROR� GL� SRQWH�� FKH� FRVWLWXLVFH� XQ�QHVVR� WUD� OD� YLWD� DOO 
LQWHUQR� GHOOD� FDVD� H� LO � ODYRUR� UHWULEXLWR� QHO� PHUFDWR�GHO� ODYRUR�� ,Q� HIIHWWL � PROWL� JUXSSL� ORFDOL� RUD� GLSHQGRQR� ODUJDPHQWH� GD�SHUVRQDOH� UHWULEXLWR� DWWUDYHUVR� VFKHPL� GL� FUHD]LRQH� GL� ODYRUL� WHPSRUDQHL��3HU� OH� GRQQH� FKH� WHQWDQR� GL� GDUH� XQ� FRQWULEXWR� DOOD� VRFLHWj� DO� GL� IXRUL�GHOOD� IDPLJOLD�� L � JUXSSL� ORFDOL� VSHVVR� IRUQLVFRQR� OD� SULPD� RSSRUWXQLWj� GL�ULFRQRVFHUH�H�GL�VYLOXSSDUH�FDSDFLWj�H�ILGXFLD�LQ�Vp�VWHVVH�
5HOD]LRQH�FRQ�OR�VYLOXSSR�HFRQRPLFR�ORFDOH

PXWDPHQWL� QHOOD� VFDOD� H� QHOOD� FRPSRVL]LRQH� GHOOD� SRYHUWj� H�GHOO 
HVFOXVLRQH� VRFLDOH� VRQR� VWDWL � DVWUDWWDPHQWH� FRQQHVVL� DL� SURFHVVL� GL�ULVWUXWWXUD]LRQH� HFRQRPLFD� DOO 
LQWHUQR� GHOOD� &RPXQLWj� (XURSHD�� &RPH�VSLHJDWR� QHOOD� UHOD]LRQH� &HFFKLQL� �&(&�� ������� O 
LQWHJUD]LRQH� GHO�PHUFDWR� HXURSHR� HVSRUUj� OH� LPSUHVH� DG� XQD� SL�� DVSUD� FRPSHWL]LRQH� H�VWLPROHUj� XQD� QXRYD� RQGDWD� GL� ULVWUXWWXUD]LRQH�� ,� SULPL� DQQL� GL� TXHVWR�GHFHQQLR� KDQQR� JLj� SRUWDWR� XOWHULRUL� GLIILFROWj� HFRQRPLFKH� H� XQ� QXRYRDXPHQWR� GHOOD� GLVRFFXSD]LRQH� LQ� SDUWLFRODUH� LQ� FHUWH� UHJLRQL� H� ORFDOLWj�GHOOD� &RPXQLWj�� /D� VSLQWD� YHUVR� QXRYH� VWUDWHJLH� SHU� FRPEDWWHUH�O 
HVFOXVLRQH� HFRQRPLFD� H� VRFLDOH� KD� WURYDWR� HVSUHVVLRQL� QHO� WUDWWDWR� GL�0DDVWULFKW� H� LQ� DOWUH� GLVFXVVLRQL� SHU� UDIIRU]DUH� JOL� VWUXPHQWL� GHOOD�&RPXQLWj�� FRPH� L� )RQGL� VWUXWWXUDOL � � /H� VWUDWHJLH� SHU� DIIURQWDUH�O 
HVFOXVLRQH� VRFLDOH� H� OD� SRYHUWj� GRYUDQQR� VXVFLWDUH� OH� FDSDFLWj� H� OH�HQHUJLH� GL� WXWWL � JOL � DWWRUL� LQWHUHVVDWL� � D� OLYHOOR� ORFDOH� H� HXURSHR�� QHL�VHWWRUL� SXEEOLFR�� SULYDWR� H� GHO� YRORQWDULDWR�� 'DWR� FKH� OH� FDXVH� VRQR�HFRQRPLFKH�� PD� PROWL� VLQWRPL� VRQR� VRFLDOL � � q� QHFHVVDULD� XQD�FRPELQD]LRQH� GL� D]LRQL� HFRQRPLFD� H� VRFLDOH�� SHUFKp� HQWUDPEH� VDUHEEHUR�LQVXIILFLHQWL� LVRODWDPHQWH�� /H� SROLWLFKH� SHU� OR� VYLOXSSR� HFRQRPLFR� ORFDOH�GHYRQR� HVVHUH� OHJDWH� DOOH� SROLWLFKH� SHU� OR� VYLOXSSR� VRFLDOH� H� FRPXQLWDULR��VWLPRODQGR� H� DJHYRODQGR� JOL� DELWDQWL� GHOOH� FRPXQLWj� ORFDOL� DG� DYHUH� XQ�UXROR� QHO� GDU� ORUR� IRUPD�� /D� EDVH� GHOOD� IRU]D� VRFLDOH� HG� HFRQRPLFD� D�
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OLYHOOR� ORFDOH� ULVLHGH� VLD� QHOO 
HFRQRPLD� UHWULEXLWD� FKH� LQ� TXHOOD� QRQ�UHWULEXLWD�� (VVD� QRQ� SXz HVVHUH� JLXGLFDWD� VROWDQWR� GDOOD� SURGX]LRQH� GL�UHGGLWR� GHOOD� UHJLRQH� R� GHOOD� ORFDOLWj�� PD� GHYH� LQFOXGHUH� TXDOLWj� GHL�VHUYL]L�� TXDOLWj� GHOO 
DPELHQWH� ORFDOH�� DGHJXDWH]]D� GHOOH� VWUXWWXUH� H� IRU]D�GHO� VHWWRUH� GHOO 
D]LRQH� D� OLYHOOR� GL� FRPXQLWj� ORFDOH�� 4XHVWL� HOHPHQWL�LQVLHPH� FUHDQR� XQ� DOWR� OLYHOOR� GL� DXWRVXIILFLHQ]D� ORFDOH� H� GL� UHVLVWHQ]D� GL�IURQWH� DO� FDPELDPHQWR�� 8QD� QXRYD� H� SL�� UHDOLVWLFD� PLVXUD]LRQH� GHOOD�UHDOH�SURVSHULWj�GHOOD�FRPXQLWj�ORFDOH�GRYUHEEH�LQFOXGHUH�� OLYHOOL �GL�HQWUDWH�SUR�FDSLWH�H�PRGHOOR�GL�GLVWULEX]LRQH� FRQGL]LRQL�GHOO 
DPELHQWH� TXDOLWj�HG�HVWHQVLRQH�GHOOH�VWUXWWXUH�ORFDOL� IRU]D�GHO�VHWWRUH�GHOO 
D]LRQH�D�OLYHOOR�GL�FRPXQLWj�ORFDOH�
,O � UDIIRU]DPHQWR� GHOOH� UHWL � H� GHOOH� RUJDQL]]D]LRQL� ORFDOL� KD� TXLQGL� XQ�UXROR� LPSRUWDQWH� QHOOD� VROX]LRQH� H� QHOOD� ORWWD� DOO 
HVFOXVLRQH�� VLD�HFRQRPLFD�FKH�VRFLDOH�
3DUWQHUVKLS�H�ULVRUVH

QR� GHJOL� HOHPHQWL� FKLDYH� FKH� YHQJRQR� VRWWROLQHDWL� QHOOH� DWWXDOL�VWUDWHJLH� SHU� SURPXRYHUH� OD� FRHVLRQH� VRFLDOH� HG� HFRQRPLFD� q� OD�SDUWQHUVKLS�� R� D]LRQH� FRRUGLQDWD� GL� TXDQWL� VRQR� LQWHUHVVDWL� GDO� SURFHVVR�GL� PXWDPHQWR�� 4XHVWR� GRFXPHQWR� KD� JLj� PHVVR� LQ� OXFH� OH� UHODWLYH�GHEROH]]H� GHL� FROOHJDPHQWL� FRQ� OH� FRPXQLWj� ORFDOL� H� GHL� ORUR� DELWDQWL�QHOO 
D]LRQH� H� QHL� PHFFDQLVPL� SHU� IDU� Vu� FKH� OH� FRPXQLWj� YHQJDQR�FRLQYROWH� LQ� WDOL � VWUXWWXUH� GL� SDUWQHUVKLS�� ,Q� WDOH� SDUWQHUVKLS�� L � PHPEUL�GDOOD� SDUWH� GHL� UHVLGHQWL� GHYRQR� PDQWHQHUH� LO � VHQVR� GL� XQ� SXQWR� GL� YLVWD�GLVWLQWR� H� XQD� SRVL]LRQH� GL� QHJR]LD]LRQH�� VH� QRQ� YRJOLRQR� GLYHQWDUH� XQD�³pOLWH� GL� FRQVXOWD]LRQH´� DVVRUELWD� GDOO 
DOWR� QHOOH� VWUXWWXUH� XIILFLDOL � H�TXLQGL� VHPSUH� SL�� WDJOLDWD� IXRUL� ULVSHWWR� DOOD� PDJJLRU� SDUWH� GHOOD�SRSROD]LRQH� ORFDOH�� 8QD� FRQVDSHYROH]]D� GL� TXHVWH� SURVSHWWLYH�HVVHQ]LDOPHQWH� GLYHUVH� GRYUHEEH� VHPSUH� UHVWDUH�� DQFKH� DOO 
LQWHUQR� GHO�IRUXP�� 6RQR� LQROWUH� QHFHVVDUL� PHFFDQLVPL� SHU� UDIIRU]DUH� LO � UXROR� GHL�SDUWQHU� QHOOD� FRPXQLWj� ORFDOH�� DWWUDYHUVR� OD� IRUQLWXUD� GL� ULVRUVH��IRUPD]LRQH� H� VWUXWWXUH� FKH� SRVVRQR� IDFLOLWDUH� LO � GLDORJR� FRQ� OH� FRPXQLWj�FKH� UDSSUHVHQWDQR��1HOOR� VWDQ]LDUH� OH� ULVRUVH�� OD� ULFHUFD� GHOOD� )RQGD]LRQH�LQGLFD� FKH� GRYUHEEH� HVVHUH� SUHVD� PDJJLRUPHQWH� LQ� FRQVLGHUD]LRQH�O 
DWWLYLWj� DXWRQRPD� GHL� UHVLGHQWL ORFDOL� � VLD� FKH� VL� WUDWWL � GL� RUJDQL]]D]LRQL�WRWDOPHQWH� DXWRQRPH� FKH� VHPLDXWRQRPH�� &Lz� ULIOHWWHUHEEH� O 
LPSRUWDQ]D�SHU� L � PHPEUL�� JOL � XWHQWL� � JOL � DWWLYLVWL � � L � YRORQWDUL� � QHO� VHQWLUH� FKH�O 
RUJDQL]]D]LRQH� DSSDUWLHQH� WRWDOPHQWH� D� ORUR�� 7DOL� JUXSSL� KDQQR� SL��SRVVLELOLWj� GL� GXUDUH�� GL� VXVFLWDUH� SDUWHFLSD]LRQH� DWWLYD� H� GL� DGDWWDUVL� HG�HVWHQGHUVL� SHU� YHQLUH� LQFRQWUR� D� QXRYL� SUREOHPL� FKH� VL� SUHVHQWLQR�� ,�FRQWDWWL � DOOH� RUJDQL]]D]LRQL� FKH� IRUQLVFRQR� GHWHUPLQDWL� VHUYL]L� SRVVRQR�HVVHUH� XQD� LPSRUWDQWH� IRUPD� GL� IRUQLWXUD� GHL� VHUYL]L� SXEEOLFL� � PD� QRQ�GHYRQR� HVVHUH� FRQIXVL� FRQ� LO � IDWWR� GL� VRVWHQHUH� O 
LQWHUD� FDSDFLWj� GHOOH�FRPXQLWj� ORFDOL� � 8QR� VYLOXSSR� DXWRQRPR�� YLJRURVL� HG� HIILFDFL� ³DWWL � GL�ELODQFLDPHQWR´� GD� SDUWH� GHOOH� RUJDQL]]D]LRQL� ORFDOL� SRVVRQR� HVVHUH�PHVVL�
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D� ULVFKLR� GD� SROLWLFKH� GL� ILQDQ]LDPHQWR� FKH� VL� EDVLQR� LQWHUDPHQWH� VX�FRQWUDWWL � SHU� OD� IRUQLWXUD� GL� VHUYL]L�� 'D� VROD�� OD� FXOWXUD� GHO� FRQWUDWWR� QRQ�RIIUH� QXOOD� LQ� WHUPLQL� GL� DLXWR� DL� QXRYL� JUXSSL� FKH� YRJOLRQR� HPHUJHUH�� D�TXHOOL � SLFFROL� SHU� GLYHQWDUH� SL�� JUDQGL� H� D� TXHOOL GHEROL� SHU� GLYHQWDUH� SL��IRUWL � � (VVD� LJQRUD� OD� IXQ]LRQH� GHPRFUDWLFD� GHL� JUXSSL� DXWRQRPL� H� OD� EDVH�FRQVXOWLYD� GL� TXHOOL � VHPLDXWRQRPL�� HVVD� QRQ� ULFRQRVFH� LO � SL�� DPSLR�ILQDQ]LDPHQWR� GD� SDUWH� GHOOD� JHQWH� ORFDOH�� IRUQLWR� LQ� WHUPLQL� GL� ODYRUR�QRQ� UHWULEXLWR� H�� OHJDQGR� LO � SDJDPHQWR� DOOD� IRUQLWXUD� GL� VHUYL]L� VSHFLILFL� �UHQGH� SL�� GLIILFLOH� DL� PHPEUL� XQD� SDUWHFLSD]LRQH� VLJQLILFDWLYD� DOOH�GHFLVLRQL� GHO� JUXSSR�� 6RQR� QHFHVVDULH� DOPHQR� GXH� IRQWL� GL� ILQDQ]LDPHQWR�FRQ� GXH� GLYHUVL� RUGLQL� GL� FULWHUL� � XQR� SHU� OD� IRUQLWXUD� GL VHUYL]L� H� XQR� SHU�OR� VYLOXSSR� LQWHUQR� GHOOH� FRPXQLWj� ORFDOL� � �&Lz� QRQ� LPSHGLUHEEH� DG� XQJUXSSR� D� SL�� IDFFH� GL� ULFKLHGHUH� DVVLVWHQ]D� HFRQRPLFD� DOOH� GXH� IRQWL� SHU�GLYHUVL�DVSHWWL �GHOOD�VXD�DWWLYLWj��
6YLOXSSR�GHOOD�FRPXQLWj�ORFDOH

XDOXQTXH� QXRYD� SUDVVL� QHO� VHWWRUH� GHO� UDIIRU]DPHQWR� GHOO 
D]LRQH� D�OLYHOOR� GL� FRPXQLWj� ORFDOH� VL� SURSRQH� GL� HUHGLWDUH� XQD� LPSRUWDQWH�WUDGL]LRQH� GL� SUDVVL� H� WHRULD� GL� VYLOXSSR� SURIHVVLRQDOH� GHOOD� FRPXQLWj��1HOOH� IDVL� PHQR� UHFHQWL� GL� TXHVWD� ULFHUFD�� VRQR� VWDWL � SDVVDWL� LQ� UDVVHJQD� L�FRQWHVWL� GL� VYLOXSSL� D� OLYHOOR� ORFDOH� GHJOL� XOWLPL� GHFHQQL� �%RXFQHDX��'HFOHLU� HW� DO� � � ������� /D� ULFHUFD� GHYH� PROWR� DO� FRQFHWWR� H� DOO 
HVSHULHQ]D�GL� TXHVWD� SUDVVL�� PD� L� ULVXOWDWL � DWWXDOL� PHWWRQR� LQ� GLVFXVVLRQH� LO � IDWWR� FKH�O 
DSSURFFLR� HUHGLWDULR� VLD� DGHJXDWR� DOOD� VILGD� FRQWHPSRUDQHD�� 1HO� ����� LO �&RQVLJOLR� (XURSHR� KD� DGRWWDWR� XQD� ULVROX]LRQH� DOOD� &RQIHUHQ]D�SHUPDQHQWH� GHOOH� DXWRULWj� UHJLRQDOL� G
(XURSD� FKH� ULFKLHGHYD� XQ� PDJJLRUH�ULFRQRVFLPHQWR� GHOOR� VYLOXSSR� ORFDOH� FRPH� XQR� VWUXPHQWR� SHU� LO � JRYHUQR�ORFDOH� H� UHJLRQDOH� SHU� HVWHQGHUH� HG� DGDWWDUH� OR� VYLOXSSR� FRPXQLWDULR� SHU�YHQLUH� LQFRQWUR� DOOH� QXRYH� QHFHVVLWj� �0F&RQQHO�� ������� ,O �ULFRQRVFLPHQWR� GHL� OLPLWL� GHOO 
HIILFDFLD� GHOOH� PLVXUH� &((� ILQR� DG� RJJL�� H�GHOOD� QHFHVVLWj� GL� RULHQWDUOH� LQ� XQD� SL�� DPSLD� LQWHUSUHWD]LRQH� GHOOR�VYDQWDJJLR�� SHU� HVHPSLR�� DWWUDYHUVR� LO � SURJUDPPD� +RUL]RQ�� LPSOLFD� OD�QHFHVVLWj� GL� QXRYH� IRUPH� GL� VYLOXSSR� FRPXQLWDULR�� DWWH� D� RSHUDUH� DG� XQOLYHOOR� VWUDWHJLFR� FKH� q� LQ� JUDQ� SDUWH� DQFRUD� QRQ� VSHULPHQWDWR� �&((������� H� *UXSSR� LQWHUVHUYL]L�� ������� 3HU� DIIURQWDUH� TXHVWD� VILGD�� OR�VYLOXSSR� FRPXQLWDULR� GRYUHEEH� IDUH� SDVVL� GHFLVLYL� SHU� DFTXLVWDUH�GHWHUPLQDWH�FDUDWWHULVWLFKH��FKH�PDQFDQR�QHO�VXR�UHSHUWRULR�WUDGL]LRQDOH�� RULHQWDPHQWR�YHUVR�ULVXOWDWL �GLPRVWUDELOL� VHQVR� GL� �VFDOD��� UDIIRU]DPHQWR� GHOO 
LQWHUR� VHWWRUH� GHOO 
D]LRQH� ORFDOH�SLXWWRVWR�FKH�FRQFHQWUD]LRQH�VX�SRFKL�JUXSSL� SL�� FKLDUD� GLVWLQ]LRQH� GHL� UXROL� WUD� ODYRUDWRUL� GHOOD� FRPXQLWj� ORFDOH��JUXSSL� GHOOD� FRPXQLWj� H� GHOOH� FRPXQLWj�� LQ�PRGR�GD� HVVHUH� LQ�JUDGR�GL�GLPRVWUDUH� FRPH� LO � ODYRUR� D� OLYHOOR� GL� FRPXQLWj� KD� VWXGLDWR� L� JUXSSL� H�FRPH�L�JUXSSL�KDQQR�DLXWDWR�OD�FRPXQLWj� FUHD]LRQH� GL� DOOHDQ]H� WUD� JUXSSL� SL�� DEELHQWL� � JUXSSL� WUDGL]LRQDOL� H�JUXSSL�SL��UHFHQWL�H�SL��IUDJLOL
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� ULRULHQWDPHQWR� YHUVR� XQD� SL�� DPSLD� JDPPD� GL� DXWRULWj� SXEEOLFKH� GL�RUJDQLVPL�SHU�DYHUH�ULVRUVH�GD�WXWWL �L �VHWWRUL� XQ�SL�� DWWHQWR� HVDPH�GL� FRPH� IXQ]LRQD� O 
D]LRQH� D� OLYHOOR� ORFDOH� LQ�DUHH�EHQHVWDQWL� � FRPH� SXUH� LQ� DUHH� SL�� SRYHUH�� SHU� YHGHUH� FRPH� TXHL�YDQWDJJL�SRVVRQR�HVVHUH�HPXODWL�LQ�VLWXD]LRQL�GL�PDJJLRU�SRYHUWj�
/R� VYLOXSSR� GHOOD� FRPXQLWj� ORFDOH� UHVWD� XQ� HOHPHQWR� FKLDYH� QHOOD�VWUDWHJLD� SHU� DVVLVWHUH� L � JUXSSL� H� JOL� LQGLYLGXL� VYDQWDJJLDWL � � PD� GRYUHEEH�HVVHUH� SL�� VWUHWWDPHQWH� OHJDWR� DG� XQ
D]LRQH� FRRUGLQDWD� SHU� OR� VYLOXSSR�ORFDOH�� (VVR� SXz� ULGDUH� H� FRVWUXLUH� VROLGDULHWj� WUD� JUXSSL� GLYHUVL� GL� XQD�VWHVVD� ORFDOLWj�� SHU� IRUQLUH� VRVWHJQR� H� IRUPD]LRQH� DG� DWWLYLWj� FKLDYH� H�DJHYRODUH� OR� VYLOXSSR� GL� ULVSRVWH� SDUWHFLSDWLYH� D� OLYHOOR� ORFDOH� SHU� L �SUREOHPL� ORFDOL� � 7XWWDYLD� q� SRVVLELOH� FKH� HVVR� DEELD� PDJJLRUL� SRVVLELOLWj�GL� VXFFHVVR� TXDQGR� q� VWUHWWDPHQWH� OHJDWR D� SURJUDPPL� GL� VYLOXSSR�JHQHUDOH�H�DG�LPSRUWDQWL�LQWHUYHQWL�LQ�FDPSR�VRFLDOH�HG�HFRQRPLFR�
&RQFOXVLRQL

R� VFRSR�GL� TXHVWR�GRFXPHQWR� q� VWDWR�TXHOOR�GL� VWLPRODUH� OD� ULIOHVVLRQH�VXOOH� LPSOLFD]LRQL� GHOOD� ULFHUFD� GHOOD� )RQGD]LRQH� VXOO 
D]LRQH� D� OLYHOOR�GL� FRPXQLWj� ORFDOH�� ,Q� SDUWLFRODUH� HVVR� FRQVLGHUD� OH� FRQVHJXHQ]H� SHU� OR�VYLOXSSR� IXWXUR� GHOOH� SROLWLFKH� VRFLDOL� YROWH� DO� PLJOLRUDPHQWR� GHOOH�FRQGL]LRQL� GL� YLWD� QHOOH� DUHH� XUEDQH�� 4XHVWD� ULFHUFD� KD� PHVVR� LQ� OXFH�O 
LPSRUWDQ]D� H� LO � YDORUH� GHOOH� ULVRUVH� GHOOD� FRPXQLWj� H� GHOOD� VXD� FDSDFLWj�GL� LQWUDSUHQGHUH� D]LRQL� SHU� DIIURQWDUH� L � SURSUL� SUREOHPL�� (VVD� KD� LQROWUH�PHVVR� LQ� OXFH� OH� GLIIHUHQ]H� H� OH� VRPLJOLDQ]H�� WDOYROWD� VRUSUHQGHQWL� � WUD�TXHVWD� D]LRQH� LQ� GLYHUVH� ORFDOLWj� QHL� YDUL� 6WDWL� PHPEUL�� $XPHQWDUH� LO �O LYHOOR� GL� DWWHQ]LRQH� H� GL� ULVRUVH�� D� WXWWL � L � O LYHOOL � GHFLVLRQDOL� � SHU� OH�FRQVHJXHQ]H� HFRQRPLFKH�� VRFLDOL� H� SROLWLFKH� GHL� SURFHVVL� H� GHOOH�VLWXD]LRQL� GL� HVFOXVLRQH� FKH� FRQWLQXDQR� DG� HVLVWHUH� QHOOH� &RPXQLWj�(XURSHD�� )LQRUD� LO � UXROR� H� LO � FRQWULEXWR� GHJOL� DELWDQWL� ORFDOL� KD� ULFHYXWR�XQD� VFDUVD� DWWHQ]LRQH� VLVWHPDWLFD�� 4XHVWD� ULFHUFD� DXVSLFD� XQD� PDJJLRUH�FRQVDSHYROH]]D� H� PDJJLRUH� VRVWHJQR� SHU� L � JUXSSL� ORFDOL� � FKH� SRVVRQR�DYHUH� XQ� UXROR� FKLDYH� QHO� FROOHJDUH� JOL� DELWDQWL� D� TXDQWL� KDQQR� OH� ULVRUVH�H� LO � SRWHUH� SHU� UHDOL]]DUH� PLJOLRUDPHQWL�� (VVD� PHWWH� LQ� OXFH� LO � UXROR�FKLDYH� GHOOH� GRQQH� QHOO 
D]LRQH� ORFDOH� H� OD� QHFHVVLWj� GL� DLXWDUH� TXHOOH�GRQQH� FKH� QRQ� KDQQR� OD� SRVVLELOLWj� GL� SDUWHFLSDUH�� D� FDXVD� GHOOH� EDUULHUH�GL� FXOWXUD�� UHVSRQVDELOLWj� IDPLOLDUL� H� LVRODPHQWR� VRFLDOH�� Ê� QHFHVVDULD�XQ
DWWHQ]LRQH� VSHFLILFD� SHU� SRUWDUH� LQ� TXHVWR� WLSR� GL� D]LRQL� TXDQWL� QRQ�SRVVRQR� SDUWHFLSDUH� D� FDXVD� GL� XQ� JUDYH� VYDQWDJJLR� HG� HVFOXVLRQH��7XWWDYLD� OD� ULFHUFD� VRWWROLQHD� FKH� O 
D]LRQH� D� OLYHOOR� GL� FRPXQLWj� ORFDOH�QRQ� q� SDQDFHD� SHU� L � SUREOHPL� GHL� JUXSSL� SL�� VYDQWDJJLDWL� � 1RQ� q� IDFLOH�FROOHJDUH� OH� SROLWLFKH� GHOO 
DOWR� YHUVR� LO � EDVVR� FRQ� SROLWLFKH� SHU� DVVLVWHUH�OR� VYLOXSSR� VRFLDOH� H� FRPXQLWDULR� ORFDOH�� H� QRQ� q� IDFLOH� VSRVWDUVL� GD�SROLWLFKH� YROWH� DOO 
DOOHYLDPHQWR� D� EUHYH� WHUPLQH� GHL� VLQWRPL� D� TXHOOH� FKH�SURPXRYRQR VWUDWHJLH� SUHYHQWLYH� D� OXQJR� WHUPLQH�� 1RQ� GHYRQR� HVVHUH�VRWWRYDOXWDWL� L � SUREOHPL� OHJDWL� DOO 
D]LRQH� YROWD� D� JHQHUDOL]]DUH� L � ULVXOWDWL �GHO� SURJHWWR� GL� SLFFROD� VFDOD� D� SURJUDPPL� LQ� SL�� ODUJD� VFDOD� H� GL� VSHVH� GL�
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EDVH�� 5HVWD� OD� QHFHVVLWj� GL� VYLOXSSDUH� VWUDWHJLH� SHU� SURPXRYHUH�O 
LQWHJUD]LRQH� VRFLDOH� H� XQD� EXRQD� TXDOLWj� GHOOD� YLWD� SHU� WXWWL � � LQ� SDUWH�DWWUDYHUVR� OR� VFDPELR� GL� LQIRUPD]LRQH� H� GL� HVSHULHQ]H�� PD� DQFKH�DWWUDYHUVR� LO � VRVWHJQR� GDWR� DOO 
LQQRYD]LRQH� H� DOOD� VSHULPHQWD]LRQH�� ,O �UDIIRU]DPHQWR� GHO� UXROR� GHOO 
D]LRQH� D� OLYHOOR� GL� FRPXQLWj� ORFDOH� QRQ� q��RYYLDPHQWH�� OD� VROX]LRQH� FRPSOHWD� DL� FRPSOHVVL� SUREOHPL� FKH� LQFLGRQR�VXOOH� FRQGL]LRQL� GL� ODYRUR� GHL� FLWWDGLQL� VYDQWDJJLDWL� QHOOD� &RPXQLWj�� PD�O 
D]LRQH� ORFDOH� KD� XQ� UXROR�� H� FLz� QRQ� q� SL�� GXEELR�� 3HU� TXDQWL� IDQQR� OHVSHVH� GHOOH� FRQVHJXHQ]H� QHJDWLYH� GHO� PXWDPHQWR� VRFLDOH� HG� HFRQRPLFR��O 
RSSRUWXQLWj� GL� DYHUH� XQ� UXROR� QHOOD� VROX]LRQH� GL� TXHVWL� SUREOHPL� q� LQ� Vp�VWHVVR� XQ� HOHPHQWR� GHOOD� VROX]LRQH�� Ê� LQ� TXHVWR� FRQWHVWR� GL� SROLWLFKH� LQ�IDVH� GL� VYLOXSSR�� SROLWLFKH� FKH� SRVVRQR� YDORUL]]DUH� H� UDIIRU]DUH� OD�FDSDFLWj� GHJOL� DELWDQWL� ORFDOL� GL� DIIURQWDUH� H� ULVROYHUH� OH� GLIILFROWj�� FKH� VL�FROORFD� LO � FRQWULEXWR� GHOOD� )RQGD]LRQH�� ,Q� XQD� SL�� HTXD� SDUWQHUVKLS� FRQ�TXDQWL� KDQQR� DFFHVVR� D�PLJOLRUL� ULVRUVH�PDWHULDOL � H� WHFQLFKH�� OH� FRPXQLWj�ORFDOL� SRVVRQR� GDUH� XQ� FRQWULEXWR� VLJQLILFDWLYR� D� XQD� PDJJLRUH�LQWHJUD]LRQH�VRFLDOH�H�DG�XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWD�
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0DVFKLOH�H�IHPPLQLOH$$�99���
HL� JLRUQL� ���������� $SULOH� ����� O 
$5,36� KD� RUJDQL]]DWR� LO � VXR� ����/DERUDWRULR�� ,� WUDLQHUV� GHL� JUXSSL� HUDQR�� 'LQR� &DPSLRWWL � � )HUUXFFLR�&DYDOOLQ�� *XLGR� &RQWHVVD�� *DEULHOOD� 3HWWLJLDQL�� $OEHUWR� 5DYLROD�� 0DULD�9LWWRULD� 6DUGHOOD�� 0DUJKHULWD� 6EHUQD� H� $OGR� 7HUUDFFLDQR�� ,� SDUWHFLSDQWL�HUDQR� XQ� FHQWLQDLR� GL� RSHUDWRUL� VRFLDOL� � LQ� SUHYDOHQ]D� DOOLHYL� GHOOD�6FXROD� 1D]LRQDOH� $QLPDWRUL�61$�� GL� HWj� GDL� ��� DL� ��� DQQL�� GL� VHVVR�IHPPLQLOH�DO������,O� ODERUDWRULR� q� XQ¶HVSHULHQ]D� GL� 5LFHUFD�,QWHUYHQWR�� ILJOLD� GHOOD�WUDGL]LRQH� OHZLQLDQD� GHO� 7�*URXS� H� GHOOH� WHFQLFKH� GL� VLPXOD]LRQH�� 3HU� L�TXDWWUR� JLRUQL� GHO� /DERUDWRULR�� SDUWHFLSDQWL� H� WUDLQHUV� VL� VIRU]DQR�LQVLHPH� GL� ULVSRQGHUH� DOOH� GRPDQGH� LPSOLFLWH� QHO� IRFXV� H� GL� FDSLUH�� QHO�VHQVR� DQFKH� HPRWLYR� GHO� WHUPLQH�� OH� GLQDPLFKH� GL� JUXSSR� H� GL� FRPXQLWj�GL� FXL� VRQR� DWWRUL�� ,O � 6RJJHWWR�� SDUWHFLSDQWL� H� WUDLQHUV�� ULFHUFD� VX� DOFXQL�DVSHWWL � GL� Vp� VWHVVR� �2JJHWWR�� PHGLDQWH� XQ¶HVSHULHQ]D� GL� LPPHUVLRQH�SHUVRQDOH�/
LPPHUVLRQH� SHUVRQDOH� q� IDYRULWD� GDOOD� WHFQLFD� GHO� �QRL�� TXL� HG� RUD�� H�GD� XQ� SLFFROR� VWLPROR� ILQDOL]]DWR� DOOD� FUHD]LRQH� GL� XQD�PDFURVLPXOD]LRQH�� ,O � IRFXV� GHO� ���� /$%� HUD�� ROWUH� DOOH� GLQDPLFKH� GL�JUXSSR� H� GL� FRPXQLWj�� LO � �PDVFKLOH� H� IHPPLQLOH��� 6RWWRWLWROR� GHO� /$%�LQIDWWL � HUD�� ³/D� FRUQXFRSLD�� PDVFKLOH� H� IHPPLQLOH��� ,� JUXSSL� VRQR� VWDWL�GLYLVL� LQ� TXHVWR� PRGR�� XQR� WXWWR� PDVFKLOH�� GXH� WXWWL � IHPPLQLOL � � H� TXDWWUR�HWHURJHQHL�� /R� VWLPROR� LQL]LDOH� ULJXDUGDYD� O 
 LPSHJQR� SHU� WXWWL � L � JUXSSL��FKLDPDWL� �SLDQHWL��� GL� DUULYDUH� DO� TXDUWR� JLRUQR� FRQ� O 
 LQGLFD]LRQH� GL� ���SDUWHFLSDQWL� � FKH� UDSSUHVHQWDVVHUR� LO � PHJOLR� GHOOD� �0DVFKLOLWj�� H� GHOOD��)HPPLQLOLWj��6RQR� VWDWL� TXDWWUR� JLRUQL� PROWR� EHOOL � H� PROWR� GXUL�� QHL� TXDOL� WXWWL � L �SDUWHFLSDQWL� H� OR� VWDII� VL� VRQR� LQWHUURJDWL� VX� WHPL� FRPH�� FRVD� GHILQLVFH� LO �PDVFKLOH� R� LO � IHPPLQLOH"� 6WHUHRWLSL� FXOWXUDOL� � HOHPHQWL� JHQHWLFL� � UXROL�VRFLDOL"� ,O � PDVFKLOH� H� LO � IHPPLQLOH� FRUULVSRQGRQR� DL� VHVVL� ILVLFL� XRPR� ±GRQQD"� &RPH� VLDPR� QRL� SHUVRQDOPHQWH"� &RPH� VRQR� JOL� DOWUL� LQWRUQR� D�QRL�� RJJL"� 4XDO� q� LO � WUHQG� VRFLDOH� UHODWLYDPHQWH� D� TXHVWD� GLYLVLRQH�VWRULFD"� &KH� UDSSRUWR� F
q� IUD� TXHVWL� GXH� FRQFHWWL � HG� L� UXROL� VRFLDOL� H�SURIHVVLRQDOL"� /D� IRUPD]LRQH�� SHU� HVHPSLR�� q� PDVFKLOH� R� IHPPLQLOH"�&HQWR� SHUVRQH� FKH� YLYRQR� H� ULIOHWWRQR� LQVLHPH�GHQWUR� TXHVWL� LQWHUURJDWLYL�QRQ�VRQR�FRVD�GL�SRFR�FRQWR�

�� 5LIOHVVLRQL � LQ�PDUJLQH�D O �;;9�/$%25$725,2�',�',1$0,&+(�',�*58332�(�',�&2081,7¬�³/D�FRUQXFRSLD� � IHPPLQLOH �H �PDVFKL OH´ � � WHQXWRVL �D �6XO]DQR�G¶,VHR �QHL �JLRUQL ������������$SUL OH ������
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$OFXQH� ULVSRVWH� VRQR� VWDWH� GDWH� VXELWR�� GXUDQWH� H� DOOD� ILQH� GHO� /$%��7XWWDYLD� DEELDPR� SHQVDWR� FKH� OD� ULFFKH]]D� GO� /$%� PHULWDYD� XQD�ULIOHVVLRQH� SL�� DSSURIRQGLWD�� GLODWDWD� QHO� WHPSR�� (FFR� JOL� DUWLFROL� FKH�VHJXRQR�� &LQTXH� GHL� VHWWH� WUDLQHUV� KDQQR� UDFFROWR� OH� ORUR� ULIOHVVLRQL�� FKL�D� FDOGR� SRFKL� JLRUQL� GRSR�� FKL� SL�� D� IUHGGR�� GRSR� TXDOFKH� VHWWLPDQD�� ,Q�DWWHVD� GHOOH� ULIOHVVLRQL� FKH� VDUDQQR� SURGRWWH� GDO� SURVVLPR� /$%� �LO � ����FKH� VL� WHUUj�QHOO 
$SULOH�������� QRQ�PL� UHVWD� FKH�DXJXUDUH�EXRQD� OHWWXUD�D�WXWWL �
*XLGR�&RQWHVVD

23(5$725(�62&,$/(�(�75$16(668$/,7¬�)(00,1,/(
6RQR� VWDWR� SODVPDWR� GDOO 
LPPDJLQDULR� URPDQWLFR� GL� ILQH� RWWRFHQWR��LPSUHJQDWR� GHOOH� SDVVLRQL� PDVFKLOL � SHU� OH� HVSORUD]LRQL� H� OH� FDWWHGUDOL � � OD�VROLWXGLQH� H� OD� VHVVXDOLWj�� H� GHOOH� SDVVLRQL� IHPPLQLOL � SHU� LO � SRVVHVVR� GHO�PDVFKLR�� L � JUDQGL� VDFULILFL� � L O � FRUDJJLR� GHO� TXRWLGLDQR�� OD� VHGX]LRQH� H� OD�WHQHUH]]D��,O �PDVFKLOH�HUD�LO �SXEEOLFR��LO �IHPPLQLOH�LO �SULYDWR�/D� ULYROX]LRQH� GHOOH� GRQQH� GHJOL� $QQL� 6HWWDQWD� PL� KD� IDWWR� SHUFHSLUH� OD�WRWDOH� XJXDJOLDQ]D� IUD� L � GXH� VHVVL�� FRQ� OD� VROD�� GHFLVD�� GLIIHUHQ]D� GHO�FRUSR�$OOH� VRJOLH� GHO� ;;,� VHFROR� LQWUDYHGR� LO � QDVFHQWH� LPSHUR� GHOOH� GRQQH�� R�PHJOLR� GL� IHPPLQH� WUDQVHVVXDOL� GRPLQDQWL� VX� PDVFKL� WUDQVHVVXDOL� �HQWUDPEL�FRQ�XQD�GLIIHUHQ]D�GL�JHQHUL�LQFRUSRUDWD�1RQ�GLFR�FKH�VDUj�PHJOLR�R�SHJJLR��VROR�VDUj�GLYHUVR�
/D�SUHYLVLRQH�FKH�IDFFLR�VL�IRQGD�VX�TXHVWH�SRFKH�RVVHUYD]LRQL��� OD� SURFUHD]LRQH� VL� VWD� HPDQFLSDQGR� GDO� UDSSRUWR� VHVVXDOH�� JUD]LH� DOOH�WHFQLFKH�GL�PDQLSROD]LRQH�JHQHWLFD�� OD�JHVWD]LRQH�VWD�GLYHQWDQGR�PHFFDQLFD�JUD]LH�DOOH�WHFQLFKH�PHGLFKH�� LO � VHVVR� VWD� DVVXPHQGR� YDOHQ]H� SROLPRUIH� �JUD]LH� DOOD� FDGXWD� GHO� WDE��GHOO¶RPRVHVVXDOLWj�� H� DOOD� VFRSHUWD� GL� IRUPH� RUJDVPLFKH� FKLPLFKH��HOHWWULFKH��PHFFDQLFKH��WHOHPDWLFKH��YLUWXDOL� �HFF���� OH� GRQQH� VWDQQR� OLEHUDQGR� OH� ORUR� ULVRUVH�� SULPD� FRQFHQWUDWH� QHOOD�VIHUD� SULYDWD�� DVVXPHQGR� WXWWH� OH� IXQ]LRQL� WUDGL]LRQDOPHQWH� DIILGDWH� DL�PDVFKL�PLJOLRUL�� JOL� XRPLQL� VWDQQR� UHFXSHUDQGR� OH� ORUR� SDUWL � IHPPLQLOL � � UHSUHVVH� R�ULPRVVH�SHU�VHFROL�� OD� GLVWLQ]LRQH� WUD� FLz� FKH� HUD� JHQHWLFDPHQWH� H� VRFLRORJLFDPHQWH��IHPPLQLOH��H��PDVFKLOH��VWD�JUDGXDOPHQWH�SHUGHQGR�VHQVR�� QHOOD� FRPSHWL]LRQH� WUD� L � VHVVL� � RUPDL� HVWHVD� VLD� DOOD� VIHUD� SXEEOLFD� FKH�SULYDWD�� OH� GRQQH� VRQR� PROWR� SL�� IRUWL � LQ� TXDQWR� SL�� SODVWLFKH� H�DGDWWDELOL�� OH� GRQQH�PDVFKLOL]]DWH�� FLRq� WUDQVHVVXDOL� IHPPLQH�� VHPEUDQR� LO � JHQHUH�YLQFHQWH�GHO�WHU]R�0LOOHQQLR�
,QL]LDOPHQWH� SHQVDYR� FKH� TXHVWH� RVVHUYD]LRQL� IRVVHUR� GLVWRUWH GDO�SDUWLFRODUH� FDPSLRQH�GL� FXL� KR� HVSHULHQ]D�� JOL� RSHUDWRUL� VRFLDOL� LQ�JHQHUH��
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/H� SURIHVVLRQL� �VRFLDOL�� �SVLFRORJL�� HGXFDWRUL� � LQVHJQDQWL� � HFF��� VRQR�FDUDWWHUL]]DWH� GDO� SULPDWR� GHOOH� VNLOOV� IHPPLQLOL� � O¶DFFRJOLHQ]D�� LO �SUHQGHUVL� FXUD�� OD� VHQVLELOLWj�� OD� VHGX]LRQH�� O 
LQWXL]LRQH�� LO � GLDORJR�� ,�PDVFKL� FKH� HQWUDQR� LQ� TXHVWD� SURIHVVLRQH� VRQR� JLj�� R� OR� GLYHQWDQR��GLVSRVWL� D� YDORUL]]DUH� L � ORUR� WUDWWL � IHPPLQLOL � H�PDWHUQL�� 1RQ� q� FKH� L� WUDWWL �PDVFKLOL � �FRPH� DXWRULWj�� DJJUHVVLYLWj�� ULVFKLR�� VLDQR� SURLELWL � R� HVWLQWL�VRQR� JHQHUDOPHQWH� DVVRSLWL � � /D� YLVWRVD� PDJJLRUDQ]D� GL� GRQQH� RSHUDQR�QHOOH� SURIHVVLRQL� VRFLDOL� H� QRQ� q� FDVXDOH�� Ê� FKH� L� YDORUL� GRPLQDQWL� QHO�ODYRUR� VRFLDOH� LQ� Vp� VRQR� SUHYDOHQWHPHQWH� IHPPLQLOL � � 1RQ� q� SRVVLELOH�ULFRQRVFHUH� VWLOL � PDVFKLOL � H� IHPPLQLOL � QHO� ODYRUR� VRFLDOH�� JOL� RSHUDWRUL�VRQR�WUDQVHVVXDOL�D�SUHYDOHQ]D�IHPPLQLOH�8QD� ULIOHVVLRQH� SL�� DWWHQWD� PL� VWD� FRQYLQFHQGR� SHUz� FKH� JOL� RSHUDWRUL�VRFLDOL� QRQ� VRQR� XQ� FDPSLRQH� HFFHQWULFR�� PD� DQ]L� VRQR� O¶DYDQJXDUGLD� GL�XQ� IHQRPHQR� JHQHUDOL]]DWR�� ,� YDORUL� GRPLQDQWL� GHOOH� GHPRFUD]LH�RFFLGHQWDOL� VRQR� IHPPLQLOL � � /
HFRORJLD�� LO � :HOIDUH� 6WDWH�� O 
DFFRJOLHQ]D�YHUVR� OH� GLYHUVLWj� HWQLFKH�� LO � ULILXWR� GHOOD� JXHUUD�� VRQR� YDORUL� SROLWLFL� GL�PDWULFH� WLSLFDPHQWH� PDWHUQD�� 0D� DQFKH� YDORUL� SL�� JHQHUDOL� � PHQR�SROLWLFL� � FRPH� OD� VLFXUH]]D�� OD� VWDQ]LDOLWj� ODYRUDWLYD�� OD� SDVVLRQH� SHU� OD�FDVD�� O 
DSSDUWHQHQ]D� DO� ORFDOLVPR�� OD� FXUD� GHO� FRUSR� VRQR� GL� PDWULFH� SL��IHPPLQLOH� FKH� PDVFKLOH�� 8QD� VRFLHWj� FKH� SULYLOHJLD� OD� VLFXUH]]D� VXOOD�OLEHUWj�q�XQD�VRFLHWj�LQ�FXL�SUHYDOH�LO �IHPPLQLOH�1DWXUDOPHQWH� YLYLDPR� XQ
HUD� GL� WUDQVL]LRQH� HG� L� YLVVXWL� VRJJHWWLYL� QRQ�VRQR� SULYL� GL� FULVL� H� WRUPHQWL� GL� IURQWH� DO� SDVVDJJLR� GDL� GXH� JHQHUL� DO�PRQRJHQHUH� WUDQVHVVXDOH�� *OL� XRPLQL� VL� IHPPLQLOL]]DQR� H� OH� GRQQH� VL�PDVFKLOL]]DQR� LQ� XQ� FLUFXLWR� GHO� TXDOH� q� GLIILFLOH� VWDELOLUH� OD� FDXVD� H�O 
HIIHWWR�� *OL� XRPLQL� YLYRQR� XQD� UHSUHVVLRQH� GHOOH� ORUR� SDUWL � YLULOL � � PD�VRQR� DQFRUD� WLPLGL� QHOO 
HVSULPHUH� LO � ORUR� IHPPLQLOH�� OH� GRQQH� YLYRQR�O 
HVDWWR� FRQWUDULR�� VRIIURQR� GHOOD� SHUGLWD� GHO� IHPPLQLOH� VHQ]D� ULXVFLUH� D�JRGHUH� GHL� YDQWDJJL� GHOOD� FRQTXLVWD� GHO� PDVFKLOH�� 8Q� UDQFRUH� H� XQD�UDGLFDOH� GLVLVWLPD� UHFLSURFL�� VL � LQWUHFFLDQR� FRQ� XQD� SHUGLWD� GHOO¶LGHQWLWj�GL� JHQHUH� GHL� GXH� VHVVL�� 3HU� HQWUDPEL� LO � YLVVXWR� GRPLQDQWH� q� TXHOOR� GHOOD�FROSD�� SHU� QRQ� VDSHUH� HVVHUH� SL�� PDVFKL� H� IHPPLQH� VWHUHRWLSLFL�� H� QRQ�VDSHUH�DQFRUD�HVVHUH�WUDQVHVVXDOL�FRPSHQVDWL�,O � YLVVXWR� GL� FULVL� YLHQH� WDFLWDWR� FRO� ULFRUVR� DG� LPPDJLQL� VWHUHRWLSLFKH��GRYH� LO � PDVFKLR� q� IRUWH�� DXWRUHYROH�� DYYHQWXURVR�� DJJUHVVLYR� H� OD�IHPPLQD� q� GROFH�� VRWWRPHVVD�� QXWULWLYD�� VHQVLELOH�� 4XHVWR� LPPDJLQDULR� q�VHPSUH� SL�� VFROOHJDWR� GDL� FRPSRUWDPHQWL� H� GDOO¶LGHRORJLD�� FKH� LQYHFH�WHQGRQR� DOOD� ULGX]LRQH� GHOOH� GLIIHUHQ]H�� GDOO 
DEELJOLDPHQWR� XQLVH[� DOOD�VIHUD� HPR]LRQDOH� �QHOOD� TXDOH� OH� GRQQH� ULYHQGLFDQR� LO � GLULWWR�DOO 
DJJUHVVLYLWj� H� JOL� XRPLQL� DO� SLDQWR��� GDOO 
HWLFD�� GL� IDWWR� XQLILFDWD� GDL�YDORUL� PDWHUQL�� DOO 
HVWHWLFD� GHOOD� URWRQGLWj� H� GHOO 
RUQDPHQWR� �RSSRVWD� DO�UXGH�IXQ]LRQDOLVPR�PDVFKLOH��6X� TXHVWR� VFHQDULR� SHVD� DQFKH� OD� ULGX]LRQH� GHOO 
DWWLYLWj� VHVVXDOH�� XQLFR�WHUUHQR� QHO� TXDOH� L � VHVVL� SRVVRQR� ULWURYDUH� L � SURSUL� JHQHUL� WUDGL]LRQDOL� �8QD� QXRYD� UHSUHVVLRQH�� VRVWHQXWD� GDO� WHUURUH� GHOO¶$,'6� H� GDOOD� SDXUD� GL�HVSORUDUH� O 
RPRVHVVXDOLWj�� UHQGH� OD� SUDWLFD� VHVVXDOH� SL�� LPPDJLQDULD� FKH�UHDOH�� JHVWLWD� LQ� PRGR� VXUURJDWRULR� H� VXEOLPDWR� SLXWWRVWR� FKH� ILVLFR� H�WUDGL]LRQDOH�� /D� UHD]LRQH� DOOD� FULVL� SHU� DOFXQL� PDVFKL� q� TXHOOD� GHOOD�
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YLROHQ]D� VHVVXDOH��PHQWUH� SHU� OD�PDJJLRUDQ]D� GHL�PDVFKL� H�GHOOH� IHPPLQH�q�O 
DVWHQVLRQH�
�9HQJR�GD�XQ�PRQGR�FRUUXVFR�H�5XWLODQWH�GDL�YLYDFL�FRORUL�GHO�VDQJXH�GHOOD�PRUWH�H�GHOO¶DYYHQWXUD�GRYH�PDVFKLR�H�IHPPLQD�ULFRUGDYDQR�JOL�DPDQWL�H�GRYH�JOL�DPDQWL�JXDUGDQGRVL�QHJOL�RFFKL�ULFRQRVFHYDQR�LO �'LR�GD�FXL�HUDQR�XVFLWL �
$WWUDYHUVR�XQ�PRQGR�GDO�SDOORUH�DXURUDOH�GDL�FRORUL�GHOO 
 LQFHUWH]]D�GRYH�PDVFKLR�H�IHPPLQD�ULFRUGDQR�L�IUDWHOOL �VFKLDFFLDWL�GDOOD�FROSD�GL�QRQ�HVVHUH�SL��Vp�VWHVVL�

(�YDGR�YHUVR�XQ�PRQGR�HUPDIURGLWR�GDL�FRORUL�FKH�QRQ�VR�GRYH�PDVFKLR�H�IHPPLQD�VDUDQQR�XQ�VROR�'LR�H�GRYH�LO �JHQHUH�VDUj�XQ�QRVWDOJLFR�PLWR�
0DUJKHULWD�6EHUQD

0$6&+,/(�(�)(00,1,/(
RQR� SDVVDWL� FLUFD� WUH� PHVL� GDO� /DERUDWRULR�� 'D� ROWUH� XQ� PHVH� PL� q�VWDWR� FKLHVWR� GL� PHWWHUH� SHU� LVFULWWR� OH� PLH� ULIOHVVLRQL� LQ� PHULWR�� 0D�FRQWLQXR� D� QRQ� VHQWLUPL� SURQWD� H� DG� HVVHUH� SLXWWRVWR� UHWLFHQWH��0L� FKLHGR�SHUFKp� H� FRPH� IRUPDWULFH� FRPLQFLR� D� GDUPL� GHOOH� ULVSRVWH� FKH� ULPDQJRQR�SHUz� GHOOH� LSRWHVL�� 3HU� HVHPSLR�� QRQ� F¶q� VWDWR� QLHQWH� FKH� PL� KD�SDUWLFRODUPHQWH� FROSLWR�� RSSXUH�� DO� FRQWUDULR�� QH� VRQR� VWDWD� WRFFDWD�SDUWLFRODUPHQWH�� R� DQFRUD�� TXHVWR� ODYRUR� VWD� GLYHQWDQGR� RUPDL� XQD�URXWLQH� H� VDUHEEH� TXLQGL� WHPSR� GL� FDPELDUOR�� 3RWUHEEH� DQFKH� HVVHUH� FKH�LO �WHPD�HUD�XQD�VRUWD�GL�OXRJR�FRPXQH�&¶q� SHUz� XQ� SDUWLFRODUH� YLVWRVR� FKH�PL� WRUQD� LQ�PHQWH�� OD� GLYHUVLWj� IUD� OH�PLH� DVSHWWDWLYH� H� OD� UHDOWj� VSHULPHQWDWD�� 6XOOD� EDVH� GHO� SHQVLHUR� GHL�IRQGDWRUL� GHOOD� SVLFRORJLD� H� GHOOD� SVLFRDQDOLVL� � KR� VHPSUH� ULWHQXWR� FKH��PDVFKLOH�� H� �IHPPLQLOH�� IRVVHUR� GXH� HOHPHQWL� QRQ� FRUULVSRQGHQWL� DL� GXH�VHVVL�� PD� PHVFRODWL� LQ� RJQL� HVVHUH� XPDQR�� $� VHFRQGD� GHO� VHVVR� GL�FLDVFXQR� SUHYDOHYD� SRL� XQD� GHOOH� GXH� SDUWL � � SXU� VHQ]D� DQQXOODUH� O 
DOWUD�FKH� UHVWDYD� YLVLELOH� LQ� DOFXQH� VIXPDWXUH�� GHWWDJOL� � FDUDWWHULVWLFKH�� ,O �ULVXOWDWR� PL� SDUHYD� TXDVL� XQD� ULGX]LRQH� GHOOH� HIIHWWLYH� SRVVLELOLWj�� 0L�VHPEUDYD� FKH� FKL� IRVVH� ULXVFLWR� D� VYLOXSSDUH� HQWUDPEH� OH� FDUDWWHULVWLFKH�LQ� UHDOWj� VDUHEEH� VWDWR� XQ� HVVHUH� XPDQR� SL�� ULFFR� H� IHOLFH�� &Lz� FKH� PL�DWWLUDYD GHO� /DERUDWRULR� HUD� OD� SRVVLELOLWj� GL� VSHULPHQWDUH� TXHVWD�RSSRUWXQLWj�� XRPR� R� GRQQD� FKH� VL� IRVVH�� HUD� SRVVLELOH� GLYHQWDUH� XQD�3HUVRQD� FRPSOHWD�� WRWDOPHQWH� HVSUHVVD�� SULYD� GL� ODWL � QDVFRVWL� R� FHQVXUDWL� �
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FRQVHUYDQGR� LQ� SL�� OD� �PDJLD�� GHOOD� GLYHUVLWj� VHVVXDOH�� VYLOXSSDQGR� DO�PDVVLPR�L�SURSUL�DVSHWWL �PDVFKLOL �H�IHPPLQLOL",O� /DERUDWRULR�PL� SDUH� DEELD� ULVSRVWR� GL� QR�� SHU� OR�PHQR� QHO� VHQVR� FKH� OH�GRQQH� SDUUHEEHUR�SL�� ³GRWDWH´�� SL��SUHGLVSRVWH� D� VYLOXSSDUH� DQFKH� OH� ORUR�SDUWL � PDVFKLOL � GL� TXDQWR� QRQ� VLDQR� JOL� XRPLQL� ULVSHWWR� DO� FRQWUDULR��7HQHQGR� FRQWR� FKH� DO� VHPLQDULR� SDUWHFLSDYDQR� LQ� SDUWLFRODUH� RSHUDWRUL�VRFLDOL � � VHPEUHUHEEH� TXDVL� FKH� DGGLULWWXUD� L � PDVFKL� WHQGHVVHUR� D�VYLOXSSDUH� VRSUDWWXWWR� OD� ORUR� IHPPLQLOLWj� SLXWWRVWR� FKH� DG� HTXLOLEUDUH�TXHVWD� SDUWH� FRQ� TXHOOD� PDVFKLOH�� &HUWR� SDUOR� LQ� EDVH� D� VWHUHRWLSL� RUPDL�DPSLDPHQWH� GLIIXVL� HG� DFFHWWDWL � � 1HVVXQR� SXz� GLUH� FRQ� HVDWWH]]D� FRV¶q�³DE� RULJLQH´� PDVFKLOH� R� IHPPLQLOH� VHQ]D� HVVHUH� LQIOXHQ]DWR�GDOO 
HVSHULHQ]D�H�GDOOD�FXOWXUD�)RUVH� q� XQ� SUREOHPD� JHQHUDOH� FKH� ULJXDUGD� O 
DWWXDOH� FRQWHVWR� FXOWXUDOH��PD� LR� FUHGR� VLD� XQ� GLEDWWLWR� PLOOHQDULR� FHUWR� FRQQHVVR� FRQ� OD�VRSUDYYLYHQ]D�VXOOD�7HUUD�(� DOORUD� PL� YHQJRQR� LQ� PHQWH�� GHOOD� VHULH� ³DVVRFLD]LRQH� GL� LGHH´��LPPDJLQL�� LPSUHVVLRQL�� UDFFRQWL� � � � 8Q� URPDQ]R� GL� IDQWDVFLHQ]D� OHWWR�VHFROL ID�� LQ� XQ
DWPRVIHUD� TXDVL� GL� SHFFDWR�� SDUODYD� GL� XQ� SLDQHWD� GRYH�YLYHYDQR� VROR� GRQQH� FKH�� JUD]LH� DJOL� DYDQ]DPHQWL� VFLHQWLILFL� � VL �ULSURGXFHYDQR�SHU�SDUWHQRJHQHVL�/D� FRQWLQXLWj� GHOOD� VSHFLH� HUD� TXLQGL� DVVLFXUDWD� H� OD� YLWD� VFRUUHYD�WUDQTXLOOD�� 3RL� XQ
DVWURQDYH� DSSURGDYD� DO� 3LDQHWD� HG� XQ� HVSORUDWRUH��RYYLDPHQWH� PDVFKLR�� SRUWDYD� LO � GLVRUGLQH� HG� LO � VXEEXJOLR�� 1RQ� ULFRUGR�EHQH� FRPH� ILQLYD� LO � URPDQ]R�� IRUVH� OD� FRQFOXVLRQH� QRQ� HUD� PROWR�FRQYLQFHQWH�� PD� OD� GLYHUVLWj� SDOHVH� GHOO 
LQWUXVR� FUHDYD� XQD� YLWDOLWj� SULPD�GHO� WXWWR� LQHVLVWHQWH� LQ� TXHOOD� FROOHWWLYLWj� RPRJHQHD�� &HUWR� FLz� DYHYD� GHL�FRVWL�LQ�ULYDOLWj��ULVVH��EDWWLEHFFKL��SUREOHPL�PDL�LPPDJLQDWL�8Q� DOWUR� UDFFRQWR� GL� +LWFKFRFN�� ULYLVWR� UHFHQWHPHQWH�� LSRWL]]D� XQ� PRQGR�GL� VROH� GRQQH� FRVWUXLWR� D� VRPLJOLDQ]D� GL� XQ� IRUPLFDLR�� FRQ� UXROL� HG�LQFDULFKL� ILVVL� HG� LPPXWDELOL � HG� XQD� OHJJH� FXL� WXWWH� GHYRQR� XEELGLUH�� /D�GRQQD� FKH�� FRPH� LQ� XQ
DOOXFLQD]LRQH�� VSHULPHQWD� TXHVWD� VLWXD]LRQH��ULHVFH� D� ULFRVWUXLUH� O 
RULJLQH� GHOOD� FDWDVWURIH� FKH� KD� FROSLWR� LO � QRVWUR�3LDQHWD�� H� FHUFD� GL� HOLPLQDUH� DOOD� UDGLFH� OD� FDXVD� GHOO 
HVWLQ]LRQH� GHO�JHQHUH�PDVFKLOH��3XUWURSSR�VHQ]D�VXFFHVVR�&Lz� FKH�PL� KD� FROSLWR� q� DQFKH� LQ� TXHVWR� FDVR� LO � VHQWLPHQWR� GL� WHUURUH� FKH�XQ�PRQGR� GL� VROH� GRQQH� VXVFLWDYD��&UHGR� VDUHEEH� OR� VWHVVR� VH� VL� WUDWWDVVH�GL� XQ� PRQGR� GL� VROL� XRPLQL�� /
XQLIRUPLWj�� O 
XJXDJOLDQ]D�� OD� ULJLGLWj� GHOOH�UHJROH� H� GHL� FRPSRUWDPHQWL�� OD� SUHYHGLELOLWj� GL� HVVL� � SDLRQR� LQWROOHUDELOL �SHU�O 
HVVHUH�XPDQR�Ê�SXU�YHUR� FKH� LQ�PROWH� VSHFLH�YLYHQWL� L � FRPSRUWDPHQWL� VRQR�VWUHWWDPHQWH�FROOHJDWL� FRQ� OD� FRQWLQXLWj� GHOOD� YLWD� VXO� SLDQHWD�� PD� VH� VL� WUDWWDVVH� VROR�HG� HVFOXVLYDPHQWH� GL� TXHVWR� SUREDELOPHQWH� OD� QDWXUD�� R� 'LR�"�� SRWHYDQR��LQYHQWDUH��DQFKH�DOWUH�VWUDWHJLH�3HUFKp� LQYHFH� OD� � YLWD� SDUH� FRVu� FROOHJDWD� FRQ� OD� EHOOH]]D�� LO � SLDFHUH�� OD�JLRLD�� LO � IDUH� LQVLHPH"� 1RQ� SXz� HVVHUH� VROWDQWR� LO � ULVXOWDWR� GL� XQD�YDOXWD]LRQH� FRVWL�EHQHILFL� � (� QHSSXUH� PL� SDUH� GL� SRWHUOR� FRQVLGHUDUH� XQD�VRUWD�GL�QHFHVVDULR�H�VFRQWDWR��HIIHWWR�HVWHWLFR��
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$QFKH� QHO�PRGR�GL� UDJLRQDUH�� TXDVL� QHO� YHUR� H�SURSULR� � IXQ]LRQDPHQWR�� LO �FHUYHOOR�PDVFKLOH�DJLVFH�LQ�PDQLHUD�GLYHUVD�GD�TXHOOR�IHPPLQLOH�&RVu� SHQVR� FKH� VH� DQFKH� GRYHVVH� DFFDGHUH� FKH� OH� GRQQH� SUHQGDQR� OD�VXSUHPD]LD� VXJOL� XRPLQL� QHOOD� JHVWLRQH� FRPSOHWD� GHO� QRVWUR� 3LDQHWD�� QRQ�VDUj�SHU�VHPSUH�%HQFKp� QRQ� VLD� YHUR� LQ� DVVROXWR� FKH� OH� GRQQH� VRQR� IUD� ORUR� ULYDOL� H�FRPSHWLWLYH�� q�� LR� FUHGR�� TXDVL� FHUWR� FKH� SHU� ORUR� q� GLIILFLOH� DOOHDUVL� � H�QRQ� VROR� SHU� PRWLYL� GL� RULJLQH� VHVVXDOH�� 3HQVR� FKH� DFFDGUHEEH� ORUR� FLz�FKH� VXFFHGH� RUD� DL� PDVFKL� FKH� LQ� XQ� FOLPD� GL� JUDQGH� FRPSHWL]LRQH� VRQR�FRVWUHWWL � DG� HVSULPHUH� SL�� YLVWRVDPHQWH� OH� ORUR� ULVRUVH� LQ� UDSSRUWR� DOOH�QHFHVVLWj�HG�DOOH�XUJHQ]H�FRQFUHWH�&RVu�� DOOD� ILQH�� VL� YHGUHEEHUR� OH� GRQQH� FKH� SL�� VRPLJOLDQR� DJOL� XRPLQL�� H�VL�FUHHUHEEH�XQD�GLYHUVLILFD]LRQH�LQWHUQD�VXOOD�EDVH�GL�TXHVWR�SDUDPHWUR�(�IRUVH�VL�ULFRPLQFHUHEEH�WXWWR�GD�FDSR�0L�UHQGR�FRQWR�GL�DYHU�IRUVH�DIIURQWDWR�LO �SUREOHPD�LQ�PRGR��PDVFKLOH��$O� /DERUDWRULR� DYHYR� DFFHWWDWR� GL� EXRQ� JUDGR� GL� FRQGXUUH� XQ� JUXSSR� GL�VROH�GRQQH��)RUVH�SHU�VILGD�SL��FKH�SHU�UHDOH�FRQYLQ]LRQH�$YHYR� DQFKH� IDWWR� LQ� SDVVDWR� HVSHULHQ]H� GL� JUXSSL� GL� VROH� GRQQH�� SXU�VHQ]D� DYHUH� QHVVXQ� ULIHULPHQWR� DL� PRYLPHQWL� IHPPLQLVWL � � $� YROWH� HUDQR�VWDWH�HVSHULHQ]H�SLDFHYROL� �,Q�DOWUL �FDVL�QR�4XDO�HUD�OD�GLIIHUHQ]D",R�FUHGR�FKH�OD�GLIIHUHQ]D�VWHVVH�QHO�SRWHUH�FKH�VHQWLYR�GL�JHVWLUH�0D�SHUFKp"�0L� SLDFHYD� H�PL�SLDFH� VHQWLUPL�SRWHQWH� H� FRQVLGHUDWD��4XHVWR�q� FLz� FKH� PL� SLDFH� GL� SL�� H� IRUVH� q� DQFKH� FLz� FKH� SL�� VSHVVR� q� PDQFDWR�DOOH� GRQQH�� FKH� DOWUH� GRQQH� HG� DOWUL � XRPLQL� QH� ULFRQRVFHVVHUR�HVSOLFLWDPHQWH� LO � YDORUH� H� O 
LPSRUWDQ]D�� &RVD� FKH� SDUH� HVVHUH� VXFFHVVD�VROR� SHU� OH� UHJLQH�� /H� PRJOL� GL� SUHVLGHQWL� H� GL� VFLHQ]LDWL� LOOXVWUL � VRQR�VHPSUH� SDVVDWH� DOOD� VWRULD� SHU� OD� ORUR� FDSDFLWj� GL� VXSSRUWDUH� QHOO 
RPEUD� LO �PDULWR�� UHQGHQGRJOL� FRVu� SRVVLELOL � JHVWD� LQLPPDJLQDELOL � � 0D� QHVVXQR�ULFRUGD�L�ORUR�QRPL�'
DOWUD� SDUWH� GHYR� ULFRQRVFHUH� FKH� L� SL�� JUDQGL� JHVWL� GL� WHQHUH]]D� OL � KR�YLVWL � IDUH�GD�XRPLQL� H�QRQ�SHU� IRU]D�JLRYDQL�HG� LPEHUEL��TXDQGR� LO �SXGRUH�QRQ�OL �FRVWULQJHYD�D�PRVWUDUVL�GXUL�H�ULVHUYDWL�'RYH� YRJOLR� DUULYDUH"� 1RQ� PL� q� PROWR� FKLDUR�� PD� YHGR� XQ� FROOHJDPHQWR�GL� TXHVWL� GLVFRUVL� DQFKH� FRQ� O 
HURV�� LQWHVR� FRPH� HQHUJLD�� H� FRQ� LO �FRQIOLWWR�� 5LWHQJR� FKH� XQ� VROR� VHVVR�� EHQFKp� GRWDWR� GL� JUDQGL� FDSDFLWj� H�ULVRUVH�� LQ� JUDGR� GL� HVSORUDUH� HG� HVSDQGHUH� DQFKH� OH� SDUWL � GL� Vp�FRUULVSRQGHQWL� DOO 
DOWUR� JHQHUH� XPDQR�� LQ� UHDOWj� SHUGHQGR� LO � UHFLSURFR�FRQWDWWR� GLUHWWR� SHUGD� DQFKH� YLJRUH�� IRU]D�� FDSDFLWj� GL� GHVLGHUDUH�� /D�IRU]D�GHOOD� UHSUHVVLRQH�SDUH� VXSHUDUH�TXHOOD�GHOO 
HVSUHVVLRQH�SLHQD�GL� Vp� H�GHO�SURSULR�SRWHQ]LDOH�7XWWL � L � FRORUL� LQVLHPH� VL� HVSULPRQR�FRO�QHUR�H�EHQFKp�XQD� VDUWD� � D� UDJLRQH�VRVWHQJD� FKH� FL� VRQR� PROWH� VIXPDWXUH� GL� QHUR�� LR� SUHIHULVFR� SRWHU� JRGHUH��DO�QDWXUDOH��GHL�FRORUL�HVLVWHQWL�1RQ� YLYUHL� VHQ]D� JOL� XRPLQL� LQWHVL� FRPH� VHVVR� PDVFKLOH� H� FUHGR� FKH�QHVVXQ� XRPR� VRSUDYYLYUHEEH� DOOD� WULVWH]]D� GL� XQ�PRQGR� VHQ]D� IHPPLQH«�H� QRQ� VL WUDWWD� XQLFDPHQWH� GL� SUHIHUHQ]H� VHVVXDOL� � /D� GLIIHUHQ]D� q� XQR�VWLPRODWRUH�LUULQXQFLDELOH�



��

$OGR�7HUUDFFLDQR
$/&81(�3$5$�5,)/(66,21,�68�0$6&+,/(�(�)(00,1,/(
3UHPHVVD

WWUDYHUVR� TXHVWR� FRQWULEXWR� FHUFKHUz� GL� UHQGHUH� QRWR� XQ� GLVWLOODWR� GL�UDJLRQDPHQWL� H� GL� LQWXL]LRQL� HIIHWWXDWL� VXOOH� WHPDWLFKH� GHO�PDVFKLOH� H�GHO� IHPPLQLOH� HG� HODERUDWH� GXUDQWH� H� GRSR� LO � ;;9� /DERUDWRULR� GL�'LQDPLFKH� GL�*UXSSR� H� GL� &RPXQLWj� LQWLWRODWR� �/D�&RUQXFRSLD��0DVFKLOH�H� )HPPLQLOH��� &RPH� XQ� GLVWLOODWR� FKLPLFR�� GDOO 
HQRUPH� TXDQWLWj� GL� XPRUL�FKH� VRQR� ULEROOLWL � QHO� PLR� SHQVLHUR�� KR� SURYDWR� D� FRQVHUYDUH�GDOO 
HVWUD]LRQH� VROWDQWR� TXHOOH� JRFFH� FKH� VRQR� ULPDVWH� GRSR� XQD� JURVVD�GHSXUD]LRQH� GL� WXWWR� TXDQWR� SRWHYD� ULIHULUVL� DOOH� VRPLJOLDQ]H� GL� WLSR�ELRORJLFR� H� D� TXHOOH� SURSULH� GL� PROWL� VWHUHRWLSL GL� QDWXUD� VRFLRFXOWXUDOH��/H� KR� FKLDPDWH� SDUD±ULIOHVVLRQL� QRQ� SHUFKp� TXHVWH� VLDQR� IDOVH� R�PHQ]RJQHUH�� PD� SHUFKp� HVVH� FRVWLWXLVFRQR� LO � ULVXOWDWR� GL� XQD� VHULH� GL�LQWHUSUHWD]LRQL� SHUVRQDOL� FKH�� ROWUH� DG� HVVHUH� ULFDYDWH� GDOOD� OHWWXUD�VSHFLILFD� H� GDOOD� HVSRVL]LRQH� WUDGL]LRQDOH� GHOOH� GRWWULQH� UHODWLYH� DL�GLYHUVL� DPELWL� GL� VDSHUH� FRQVLGHUDWL� LQ� TXHVWR� VFULWWR�� VL� SRQJRQR� DQFKH� D�ODWR� GL� TXHVWH�� LQ� XQD� SRVL]LRQH� OLPLWURID� H� GL� FRQILQH�� 4XHVWH� SDUD±ULIOHVVLRQL� VRQR� WUDWWHJJLDWH� VHFRQGR� FLQTXH� GLYHUVL� SXQWL� GL� YLVWD��3URYHUz� D� WUDWWDUOL � EUHYHPHQWH� TXL� GL� VHJXLWR�� LQ� RUGLQH� ULJLGDPHQWH�DOIDEHWLFR�
8Q�SXQWR�GL�YLVWD�SDUD±FDEDOLVWLFR

D� WUDGL]LRQH� SULPLWLYD� GHOOD� ULYHOD]LRQH� q� VWDWD� FRQVHUYDWD� VRWWR� LO �QRPH� GL� &DEDOD� �4DEEDODK�� GDO� VDFHUGR]LR� GL� ,VUDHOH�� /D� &DEDOD� q� OD�GRWWULQD� HEUDLFD� GLUHWWD� GHOO 
LQWHUSUHWD]LRQH� VLPEROLFD� GHO� VHQVR� LQWLPR� H�VHJUHWR� GHOOD� %LEELD�� /H� FRJQL]LRQL� FDEDOLVWLFKH� VRQR� FRQWHQXWH� LQ� WUH�OLEUL� VDFUL� � L O � 6HIHU� -p]LUDK� �UHGDWWR� VHFRQGR� OH� WUDGL]LRQL� GHO� SDWULDUFD�$EUDPR��� OR� =RKDU� H� LO � 7HOPXG�� 6L� GLFH� FKH� 6DORPRQH� IHFH� SRUUH� GDYDQWL�DOOD� SRUWD� GHO� 7HPSLR� GXH� FRORQQH� GL� EURQ]R�� GL� FXL� XQD� VL� FKLDPDYD�-DNLQ� H� O 
DOWUD� %RD]�� FKH� VLJQLILFDYDQR� LO � IRUWH� H� LO � GHEROH�� 4XHVWH� GXH�FRORQQH� UDSSUHVHQWDYDQR� O¶XRPR� H� OD� GRQQD�� OD� UDJLRQH� H� OD� IHGH�� LO �SRWHUH� H OD� OLEHUWj�� LO � PRQGR� LQWHOOHWWXDOH� H� TXHOOR� PRUDOH�� /H� FRORQQH�HUDQR� LO � JHURJOLILFR� PRQXPHQWDOH� GHOO 
DQWLQRPLD� QHFHVVDULD� DOOD� JUDQGH�OHJJH� GHOOD� FUHD]LRQH�� 2FFRUUH� LQIDWWL � DG� RJQL� IRU]D� XQD� UHVLVWHQ]D� DOOD�TXDOH� DSSRJJLDUVL� � DG� RJQL� OXFH� XQ
RPEUD� FKH� OD� IDFFLD� ULVDOWDUH�� DG� RJQL�VSRUJHQ]D� XQ� LQFDYR�� DG� RJQL� VSDQGLPHQWR� XQ� ULFHWWDFROR�� DG� RJQL�JRYHUQR� XQ� UHJQR�� ,O � SULQFLSDOH� GRJPD� FDEDOLVWLFR� FRQVLVWH� QHOOD�GLVWLQ]LRQH� GHL� FRQWUDUL� SHU� JLXQJHUH� DOO 
DUPRQLD� VHFRQGR� O 
DQDORJLD� GHO�ORUR� UDSSRUWL � � 1HO� VLPEROL� FDEDOLVWLFL� 'LR� q� VHPSUH� UDSSUHVHQWDWR� GD� XQD�GRSSLD� LPPDJLQH�� O 
XQD� GLULWWD� H� O 
DOWUD� URYHVFLDWD�� O 
XQD� ELDQFD� H� O 
DOWUD�QHUD�� /D� OXFH� SHU� L � FDEDOLVWL � UDSSUHVHQWD� LO � SULQFLSLR� DWWLYR�� PHQWUH� OH�WHQHEUH� VRQR� DQDORJKH� DO� SULQFLSLR� SDVVLYR�� q� SHU� TXHVWR� FKH� IHFHUR� GHO�

$
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VROH� H� GHOOD� OXQD� O 
HPEOHPD� GHL� GXH� VHVVL� GLYLQL� H� GHOOH� GXH� IRU]H�FUHDWULFL� � ,O � VROH� q� OD� VFLHQ]D�� OD� OXQD� q� OD� FUHGHQ]D�� 4XHVWH� GXH� IRU]H�GHYRQR� ULPDQHUH� VHSDUDWH�� DIILQFKp� OH� GXH� FRORQQH� GHO� WHPSLR� VRVWHQJDQR�O 
HGLILFLR� ELVRJQD� FKH� VLDQR� GLVWLQWH� H� VLWXDWH� SDUDOOHODPHQWH�� 6HFRQGR� OD�GRWWULQD� FDEDOLVWLFD�� SHUFLz�� LO � PDVFKLOH q� DWWLYR� H� VRODUH�� PHQWUH� LO �IHPPLQLOH�q�SDVVLYR�H�OXQDUH�
8Q�SXQWR�GL�YLVWD�SDUD±HUPHWLFR

RQ� LO � WHUPLQH� HUPHWLFR� QRQ� VL� LQWHQGH� TXL� OD� WHQGHQ]D� OHWWHUDULD�FRQWHPSRUDQHD�� VRSUDWWXWWR� SRHWLFD�� GLUHWWD� DOO 
HVSUHVVLRQH� GHO�VHQWLPHQWR� GUDPPDWLFR� GHOOR� VFULWWRUH� DWWUDYHUVR� XQD� VLPERORJLD� QRQ�VHPSUH� GL� LPPHGLDWD� FRPSUHQVLRQH�� GHOOD� TXDOH� *LXVHSSH� 8QJDUHWWL � IX�XQR� GHL�PDVVLPL� HVSRQHQWL� � 6L� LQWHQGH�� LQYHFH�� O 
DQWLFD� VFLHQ]D�PDJLFD� HG�HVRWHULFD� LVSLUDWD� DO� VDFHUGRWH� HJL]LR� (UPHWH� 7ULVPHJLVWR� �WUH� YROWH�JUDQGH�� H�� FRQJLXQWDPHQWH�� DO� QRPH� GHO� GLR� JUHFR� +HUPHV� FKH�VLPEROHJJLD� DO� WHPSR� VWHVVR� L� SRWHUL� GHOOD� SVLFKH� H� OD� GLIILFROWj� GL�FDSWDUOL � QHOOD� ORUR�PRELOLWj��+HUPHV� q� O¶LQWHOOHWWR�GHOOD� IRU]D�GLYLQL]]DQWH�GHOO 
XRPR�� O 
HUPHWLVPR� q� OD� VFLHQ]D� FKH� ULFHUFD� TXHVWR� GLR� LQDIIHUUDELOH� H�FKH� QHO� OLQJXDJJLR� HUPHWLFR� q� GHILQLWD� 0DJLD�� GD� 0DJ� �HQHUJLD�� IRU]D���1HOOD� WUDGL]LRQH� HUPHWLFD� LO � SULQFLSLR� PDVFKLOH� q� UDSSUHVHQWDWR� GDOOD�GLYLQLWj� HJL]LD $PRQ�5D�� LO � IHPPLQLOH� GDOOD� GHD� GHOOD� QRWWH� ,VLGH�� 8QD� q�OD� YLWD� H� TXHVWD� VL� UHDOL]]D� GLYLVD� FRPH� LO � JLRUQR� q� VHSDUDWR� GDOOD� QRWWH��PD� LO �PDVFKLR� H� OD� IHPPLQD� SRVVRQR� GLYHQWDUH� XJXDOPHQWH�PDJKL� SRWHQWL�VH� LO � SULPR� ULGHVWD� LQ� Vp� OH� VXH� IDFROWj� IHPPLQLOL � H� OD� VHFRQGD� OH� VXH�IDFROWj� PDVFKLOL� � ³%HDWL� FRORUR� LQ� FXL� -HRYD� KD� VRIILDWR� GXH� YROWH´�� /H�GXH� DQLPH� QHOOR� VWHVVR� LQGLYLGXR� VL� DOODFFLDQR� LQ� DPRUH� FRPH� L� VHUSHQWL�GHO� FDGXFHR� GL� (UPHWH� SHU� JHQHUDUH� OD� IHFRQGLWj� GLYLQD��'
DOWURQGH� DQFKH�$GDPR� QDVFH� HUPDIURGLWR� �VWHVVD� UDGLFH� (UP���� HVVHQGR� VLPXOWDQHDPHQWH�PDVFKLR� H� IHPPLQD�� VROR� LQ� VHJXLWR� 'LR� WRJOLH� DG� $GDPR� XQD� VXD� SDUWH�SHU�GLIIHUHQ]LDUH�(YD�� OD� IHPPLQD��1HOOD�GRWWULQD�HUPHWLFD��XQD�GHOOH� LGHH�JXLGD� GLFH� FKH� FLDVFXQ� HVVHUH� XPDQR� q� GRWDWR� GL� FDUDWWHULVWLFKH VLD�PDVFKLOL � FKH� IHPPLQLOL� � RJQL� SHUVRQD� UDFFKLXGH� LQ� Vp� XQ� PDVFKLOH� H� XQ�IHPPLQLOH� H� SXz� HVVHUH� FRPSOHWD� H� PDWXUD� VROR� QHO� SLHQR� VYLOXSSR� GL�HQWUDPEH�� 8Q� HUPHWLVWD� DUDER� DIIHUPz�� ³/D� VSHFLH� XPDQD� q� GRWDWD� GL� GXH�DOL � � XQD� PDVFKLOH� H� O 
DOWUD� IHPPLQLOH�� (VVD� QRQ� SRWUj� SUHQGHUH� OR� VODQFLR�ILQFKp� OH� GXH� DOL� QRQ� VL� VDUDQQR� VYLOXSSDWH� QHOOR� VWHVVR�PRGR�� ILQFKp� XQD�VDUj�GHEROH��LO �YROR�VDUj�LPSRVVLELOH´�
8Q�SXQWR�GL�YLVWD�SDUD±JHRPHWULFR

VRJJHWWL � FDUDWWHUL]]DELOL � FRPH� PROWR� GRWDWL� GL� IDWWRUL� PDVFKLOL �VHPEUDQR� DGRSHUDUH�� QHOOH� UHOD]LRQL� LQWHUSHUVRQDOL� H� QHOOH� PRGDOLWj� GL�DSSURFFLDUH� OH� SUREOHPDWLFKH� GHOO 
HVLVWHQ]D�� SUHIHUHQ]LDOPHQWH� GXH� SXQWL� �TXHVWL� VRQR� LGHQWLILFDELOL � QHOOD� ILJXUD� �� GDOOH� OHWWHUH�$� H�%�� ,Q� JHRPHWULD��VL� LGHQWLILFD� XQD� UHWWD� FRPH� O 
HQWH� UDSSUHVHQWDELOH� LQWXLWLYDPHQWH� FRPH� OD�OLQHD� SL�� EUHYH� FKH� FRQJLXQJH� GXH� SXQWL� � SUROXQJDWD� DOO 
LQILQLWR� QHL� GXH�YHUVL� � ,O � PDVFKLOH DSSDUH� FRVu� FRPH� XQ
HQWLWj� D� GXH� VROH� GLPHQVLRQL��

&

,
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GDOO 
DOWUD� LQILQLWD� SXU� QHOOD� VXD� HVWHQVLRQH� PRQR±GLPHQVLRQDOH�� ,O �PDVFKLOH� VHPEUD�� VH� VL� FRQVLGHUD� TXHVWR� SXQWR� GL� YLVWD�� OLQHDUH��FRQVHTXHQ]LDOH�� GRWDWR� GL� GLPHQVLRQL� OLPLWDWH�� SRWHQ]LDOPHQWH� HVWHQGLELOL �YHUVR� XQD� SURVSHWWLYD� LQILQLWD�� ,� VRJJHWWL � LGHQWLILFDELOL � DWWUDYHUVR� XQD�TXDQWLWj� GL� HOHPHQWL� IHPPLQLOL � VHPEUDQR� LQYHFH� XWLOL]]DUH�� QHL� UDSSRUWL�FRQ� JOL� DOWUL � H� QHOOH� VWUDWHJLH� DWWUDYHUVR� OH� TXDOL� DIIURQWDQR� L� SUREOHPL�GHOOD� YLWD� TXRWLGLDQD�� SUHIHULELOPHQWH� XQ� OXRJR� FKH� q� LGHQWLILFDWR� QHOOR�VSD]LR� H� RPEUHJJLDWR� GHOOD� ILJXUD� ��� 8Q� SLDQR�� LQ� JHRPHWULD�� VL� GHVFULYH�FRPH� XQ� HQWH� JHRPHWULFR� FKH� UDSSUHVHQWD� O 
DVWUD]LRQH� GHO� FRQFHWWR�LQWXLWLYR� VX� XQD� VXSHUILFLH� OLVFLD�� QRQ� LQFXUYDWD� H� LOOLPLWDWD�� ,O � IHPPLQLOHDSSDUH� TXLQGL�� XWLOL]]DQGR� LO � SXQWR� GL� YLVWD� GHOOD� JHRPHWULD�� TXDOFRVD� GL�PROWR� VLPLOH� DG�XQR� VSD]LR�� DG�XQ� OXRJR�� DG�XQ� DPELHQWH�EL�GLPHQVLRQDOH�SRWHQ]LDOPHQWH�LQILQLWR�

)LJXUD �� )LJXUD ��
8Q�SXQWR�GL�YLVWD�SDUD �MXQJKLDQR

¶,R� q� FROOHJDWR� FRQ� TXHOOR� FKH� -XQJ� FKLDPD�3HUVRQD�� FLRq� TXHOOD� SDUWH�GHOOD� FRVFLHQ]D� FKH� VL� UDSSRUWD� DO� PRQGR� HVWHUQR� D� IDYRUH� GHOO 
,R�� /D�SDUROD� SHUVRQD� YLHQH GDO� WHUPLQH� ODWLQR� FRQ� LO � TXDOH� VL� GHVLJQDYD� OD�PDVFKHUD� WHDWUDOH� LQGRVVDWD� GDJOL� DWWRUL� � /D� SDUWH� LQFRQVFLD� GHOOD� 3HUVRQD�q�� VHFRQGR� -XQJ�� O 
,PPDJLQH� GHOO 
DQLPD� SHU� LGHQWLILFDUH� OD� TXDOH� HJOL� XVD�LO � PDVFKLOH� H� LO � IHPPLQLOH� GHOOD� SDUROD� ODWLQD�� DQLPXV� H� DQLPD��/
,PPDJLQH� GHOO 
DQLPD� q� VHPSUH� UDSSUHVHQWDWD� GD� XQ� LQGLYLGXR� GL� JHQHUH�RSSRVWR�� /
,PPDJLQH� GHOO 
DQLPD� SHU� O 
XRPR� q� IHPPLQLOH�� O¶DQLPD��O¶,PPDJLQH� GHOO 
DQLPD� SHU� XQD� GRQQD� q� PDVFKLOH�� O 
DQLPXV�� /
,PPDJLQH�PDVFKLOH� GHOO 
DQLPD� q� UDSSUHVHQWDWD� DWWUDYHUVR O 
LUUHVLVWLELOH� H�DIIDVFLQDQWH� VHJUHWD� QDWXUD� GL� (URV� �DPRUH��� FRPH� DUFKHWLSR� GHOOD� YLWD�VWHVVD� H� FRPH� LPPDJLQH� GHOOD� WHUUD� H� GHOO 
DFTXD��/
XRPR� FKH� VL� LGHQWLILFD�FRPSOHWDPHQWH� FRQ� O 
DQLPD� SXz� HVVHUH� SRUWDWR� DOO 
RPRVHVVXDOLWj�HIIHPLQDWD� R� DO� WUDYHVWLPHQWR�� /
,PPDJLQH� GHOO 
DQLPD� GL� XQD� GRQQD�DVVXPH� OH� YHVWL� GL� /RJRV� �UDJLRQH��� RYYHUR� OD� ULFHUFD� GHOOD� FRQRVFHQ]D� H�GHOOD� YHULWj� FKH� VL� UDSSUHVHQWDQR� IUHTXHQWHPHQWH� DWWUDYHUVR� OH� LPPDJLQL�GHOO 
DULD� H� GHO� IXRFR�� 8Q
HFFHVVLYD� LGHQWLILFD]LRQH� FRQ� O 
DQLPXV� ID� GL� XQDGRQQD� XQ� HVVHUH� RVWLQDWR�� VSLHWDWR�� GRPLQDWRUH� H� DVVHWDWR� GL� SRWHUH�� -XQJ�SHQVDYD� FKH� JOL� XRPLQL�� QHOOD� ORUR� DWWLWXGLQH� FRQVFLD�� IRVVHUR� SROLJDPL�� H�SHUFLz� O 
DQLPD� IDUHEEH� GD� FRPSHQVD]LRQH�� UDSSUHVHQWDQGR� XQD� GRQQD�

/
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XQLFD� QHOO 
LQFRQVFLR�� /H� GRQQH�� LQYHFH�� VDUHEEHUR� PRQRJDPH� QHOOD� ORUR�YLWD� FRVFLHQWH�� SHU� FXL� O 
DQLPXV� DSSDUH� QHOOH� IRUPH� FRPSHQVDWRULH� GL� XQ�JUXSSR� GL� XRPLQL�� 6HFRQGR� LO � SHQVLHUR� GL� &DUO� *XVWDY� -XQJ�� SHUFLz�� LO �PDVFKLOH� YLYUHEEH� XQ¶DWWUD]LRQH� VHVVXDOH� FRVFLHQWHPHQWH� SROLJDPD� H�LQFRQVFLDPHQWH�PRQRJDPD�� O 
XRPR�FHUFD� LQ� UHDOWj�XQD� VROD�GRQQD��PHQWUH�LO � IHPPLQLOH� GHVLGHUD� O 
DPRUH� GL� PROWL� XRPLQL� LQ� TXDQWR� DYUHEEH� XQD�PDQLIHVWD]LRQH� GHOO 
DWWUD]LRQH� FRQVFLDPHQWH� PRQRJDPD� H� LQFRQVFLDPHQWH�SROLJDPD��
8Q�SXQWR�GL�YLVWD�SDUD±SVLFKLDWULFR

¶q� XQ
HVSHULHQ]D� QHOOD� YLWD� H� QHOOD� QDWXUD� FKH� QRQ� SRWUj� PDL� HVVHUH�SURYDWD� GD� XQ� XRPR�� O 
HVSHULHQ]D� GHOOD� PDWHUQLWj� R�� PHJOLR�� GHOOD�JUDYLGDQ]D� LQWHVD�� QHL� PDPPLIHUL� � FRPH� OD� FRQGL]LRQH� GHOOD� IHPPLQD�IHFRQGDWD� LQ� FXL� VL� VYLOXSSD� LO � SURGRWWR� GHO� FRQFHSLPHQWR�� 4XDQGR� XQD�GRQQD� SRUWD� LQ� JUHPER� LO � SURSULR� ILJOLR�� OD� VXD� LGHQWLWj� SVLFRILVLFD� q�FRVWLWXLWD� GD� GXH� HVVHUL� VHSDUDWL� VLD� SXUH� OHJDWL� GD� XQ� YLQFROR�HQRUPHPHQWH� IRUWH�� OD� PDGUH� VWHVVD� H� LO � EDPELQR� FKH� SRUWD� GHQWUR� GL� Vp��8QD� GRQQD� JUDYLGD� q� GXH� SHUVRQH� FRQWHPSRUDQHDPHQWH� �R� WUH�� R� TXDWWUR�VH� DVSHWWD� GHL� JHPHOOL�� � OD� VXD� LGHQWLWj� VL� HVSULPH� LQ� PRGR� GXSOLFH� R�PROWHSOLFH�� ,O � IHPPLQLOH� VL� HVSULPH� DQFKH�� SHU� FRVu� GLUH�� DWWUDYHUVR� XQR�VWDWR� GL� VFKL]RIUHQLD� �DXWRUL]]DWD�� GDOOD� ILVLRORJLD� R�� PHJOLR�� GL� XQD�VFKL]RIUHQLD� �QRQ�DQRUPDOH���3HU� LO � IHPPLQLOH�q�QRUPDOH� HVVHUH� �SOXUDOH���8Q� XRPR� QRQ� SXz� YLYHUH� O 
HVSHULHQ]D� GL� FRQWHQHUH�� GDQGRJOL� YLWD�� XQ�DOWUR� HVVHUH� GHQWUR� GL� Vp�� /D� VXD� LGHQWLWj� SVLFRILVLFD� q� VHPSUH� FRVWLWXLWD��GL� QRUPD�� GD� XQ� VROR� HVVHUH�� OXL� VWHVVR�� &L� VRQR� VROWDQWR� GXH� FDVL� LQ� FXL�O 
LGHQWLWj� PDVFKLOH� SXz� SRVVHGHUH� FDUDWWHULVWLFKH� VLPLOL� D� TXHOOH�IHPPLQLOL� � TXDQGR� LO �PDVFKLR� VL� WURYD� LQ�JUHPER�GL� VXD�PDGUH��JHQHUDQGR�LQ� TXHVWR�PRGR�XQD� FRQGL]LRQH� UHFLSURFD� D�TXHOOD�GHOOD�JHQLWULFH�� TXDQGR�VL�WURYD�LQ�XQR�VWDWR�SVLFRSDWRORJLFR�GHILQLELOH�GL��VFKL]RIUHQLD��1HVVXQR� GL� TXHVWL� GXH� FDVL� q� QRUPDOH� R� RUGLQDULR�� ,O � SULPR� FDVR� q�ULJLGDPHQWH� QRQ� SHUPDQHQWH�� GLIDWWL � QRQ� SXz� SUHVHQWDUH� XQD� GXUDWD�VXSHULRUH� DL� QRYH�PHVL�� ,O � VHFRQGR� FDVR� LGHQWLILFD� XQR� VWDWR� GL� SDWRORJLD��TXLQGL� XQD FRQGL]LRQH� SDUWLFRODUH� H� QRQ� HVWHQGLELOH� DOOD� JHQHUDOLWj� GHOOD�SRSROD]LRQH� PDVFKLOH�� 3HU� LO � PDVFKLOH� OD� QRUPD� q� SHUFLz� TXHOOD� GL� HVVHUH��VLQJRODUH��
(SLORJR

HQWLQDLD� GL� DOWUL � SXQWL� GL� YLVWD� SRWUHEEHUR� HVVHUH� FRQVLGHUDWL� �DQDOL]]DWL� � SDUDJRQDWL� WUD� ORUR�� 8QD� VWLPRODQWH� VILGD� LQWHOOHWWXDOH�SUHYHGUHEEH� FKH� OD� OLVWD� FRQWLQXL� FRQ� DOWUL � DXWRUL� � FRQ� QXRYL� FRQWULEXWL� �DWWUDYHUVR� SURVVLPH� SRVVLELOL � ULIOHVVLRQL�� Ê� XQ� FRPSLWR� FKH� VHQWR� DQFKH�PLR� 1RQ�WL�q�LPSRVWR�GL�FRPSOHWDUH�O 
RSHUDPD�QRQ�VHL�OLEHUR�GL�VRWWUDUWHQH�
5DEEL�7DUIRQ�GD��/H]LRQL�GHL�3DGUL�
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R� VWXGLR� GHOOD� GLIIHUHQ]LD]LRQH� PDVFKLOH±IHPPLQLOH�� VRSUDWWXWWR�QHOO 
HWj� DGXOWD�� GLYLHQH� VLJQLILFDWLYR� QHOOH� ULFHUFKH� SVLFRVRFLDOL� �DEEDVWDQ]D UHFHQWHPHQWH�� YHUVR� OD� PHWj� GHJOL� DQQL� 6HWWDQWD�� DQFKH� VXOOD�VSLQWD� GHO� PRYLPHQWR� IHPPLQLOH�� 7UD� L � GLIIHUHQWL� DSSURFFL� LPSLHJDWL� GDL�ULFHUFDWRUL� � O 
DQDOLVL� VYROWD� LQ� FKLDYH� SVLFRORJLFD� KD� SRUWDWR� DG� HVSORUDUH�OH� FDUDWWHULVWLFKH� OHJDWH� D� GLYHUVH� YDULDELOL � LQ� FXL� VL� VRVWDQ]LD� LO �PDVFKLOH�H� LO � IHPPLQLOH� QHO� FRPSRUWDPHQWR� TXRWLGLDQR�� 4XL� FL� LQWHUHVVD�UDFFRJOLHUH� HG� HYLGHQ]LDUH�� VHSSXUH� LQ� WHUPLQL� JHQHUDOL� � TXHOOH� UHODWLYH�DJOL� VWLOL � UHOD]LRQDOL� � DOOH�PRGDOLWj� GL� VRFLDOL]]D]LRQH� H� DOO 
DWWULEX]LRQH� GL�VLJQLILFDWR� GDWR� D� SDUWLFRODUL� HYHQWL� GHOOD� YLWD� FRPH� SHU� HVHPSLR� LO �PDWULPRQLR��LO �ODYRUR��O 
DPRUH�8Q� HOHPHQWR� VLJQLILFDWLYR� H� WUDVYHUVDOH� D� PROWH� ULFHUFKH� q�O 
LQGLYLGXD]LRQH� �*LOOLJDQ�� ������ GL� HOHPHQWL� FKH� LGHQWLILFDQR� LO � PRGHOOR�PDVFKLOH� OHJDWR� DOOD� �VHSDUD]LRQH�� PHQWUH� TXHOOR� IHPPLQLOH� VHPEUD�UDSSUHVHQWDWR� GDO� ELVRJQR� GL� �FRQWHQHUH�� Vp� VWHVVR� H� JOL� DOWUL � QHOOH�UHOD]LRQL�� 0HQWUH� QHO� SULPR� FDVR� q� SRVVLELOH� XQD� SHUFH]LRQH� GHOOD� UHDOWj�LQ� FXL� OD� PROWHSOLFLWj� q� IUXWWR� GL� VLQJROH� SDUWL � DXWRQRPH�� DQFKH� GLVJLXQWH�IUD� ORUR�� QHO� IHPPLQLOH� YL� q�� DO� FRQWUDULR�� OD� ULFHUFD� GHOOD� UHOD]LRQH� WUD� OH�VLQJROH� SDUWL � � OD� QHFHVVLWj� GL� LQGLYLGXDUH� XQ� QHVVR� HG� XQ� FROOHJDPHQWR�FKH�PHWWD�LQ�FRQWDWWR�SDUWL �DSSDUHQWHPHQWH�HVWUDQHH�4XHVWD� SULPD� DIIHUPD]LRQH� YHGH� LO � PDVFKLOH� FRPH� SRUWDWR� DOO 
DQDOLVL� GHO�GHWWDJOLR�� DOOD� IRFDOL]]D]LRQH� GHOOD� VSHFLDOLWj� H� GHOOD� VLQJRODULWj�� PHQWUH�LO � IHPPLQLOH� DSSDUH� SL�� VSHFLDOL]]DWR� QHL� FROOHJDPHQWL�� QHOOD� YLVLRQH�ROLVWLFD� H� G
LQVLHPH�� 5LSUHQGHQGR� JOL� VWXGL� GL� 5RJHU� 6SHUU\� VXOOH�VSHFLILFLWj� IXQ]LRQDOL� GHJOL� HPLVIHUL� FHUHEUDOL� � VL � SRVVRQR� ULVFRQWUDUH� OH�PHGHVLPH� GLIIHUHQ]H� DQFKH� VXOOH�PRGDOLWj� GL� IXQ]LRQDPHQWR� GHO� FHUYHOOR��,Q� TXHVWR� VHQVR� VL� SRWUHEEH� DIIHUPDUH� FKH� PHQWUH� LO � PDVFKLOH� q� SL��RULHQWDWR� D� �VLQLVWUD�� �VHFRQGR� OH� PRGDOLWj� GL� IXQ]LRQDPHQWR�GHOO 
HPLVIHUR��� LO � IHPPLQLOH� q� GHFLVDPHQWH� SL�� VLQWRQLFR� FRQ� LO �IXQ]LRQDPHQWR� GHOO 
HPLVIHUR� GHVWUR��$� FRQIHUPD� GL� TXHVWD� LSRWHVL� VHPEUD�HVVHUH� SUHVHQWH� XQ
XOWHULRUH� FDUDWWHULVWLFD� GLVWLQWLYD� GHO�PDVFKLOH�IHPPLQLOH�� 'D� XQ� ODWR� LQGLYLGXLDPR� LO� FRPSRUWDPHQWR�HVSORUDWLYR� LQ� FXL� LO � PDVFKLOH� VL� VSLQJH� DOOD� VFRSHUWD� GL� FLz� FKH� q�GLYHUVR�� GL� TXHOOR� FKH� q� QXRYR� VFRQRVFLXWR�� ,O � QXRYR� DSSDUH� WDOH� SURSULR�SHUFKp� SULYR� GL� OHJDPH�� GLVJLXQWR� GD� FLz� FKH� LQYHFH� q� IDPLOLDUH�� ,O �FRPSRUWDPHQWR� HVSORUDWLYR� q� TXLQGL� FROOHJDWR� DOOD� FDSDFLWj GL� FRJOLHUH� OD�VHSDUD]LRQH�� 'LIIHUHQWHPHQWH�� LO � WUDWWR� GLVWLQWLYR� GHO� IHPPLQLOH��O 
RUJDQL]]D]LRQH�� FRPSRUWD� O 
DELOLWj� GL� VHGLPHQWDUH�� GL� UHQGHUH� QRWH� H�IDPLOLDUL� FRVH� H� VLWXD]LRQL� QXRYH�� 2UJDQL]]DUH� VLJQLILFD� RWWLPL]]DUH� OH�ULVRUVH� GLVSRQLELOL � H� TXHVWR� ULPDQGD� DOOD� FDSDFLWj� GL� VWDELOLUH� UHOD]LRQL�WUD� OH� VLQJROH� SDUWL � � 5LDSSDUH� TXL� LO � WUDWWR� IHPPLQLOH� GHO� �FRQWHQHUH�� FKH�SUHVXSSRQH� LO � VDSHUVL� �PHWWHUH� IXRUL�� SHU� FRJOLHUH� H� LQGLYLGXDUH� L� OHJDPL�GD� WHVVHUH� WUD� OH� VLQJROH� SDUWL � � 6WDELOLUH� UDSSRUWL � � UHOD]LRQL� q XQ� IDWWR� FKH�
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SRUWD� DG� HVVHUH� FRQWHPSRUDQHDPHQWH� IXRUL� H� GHQWUR� GHO� FDPSR� FKH� VL�RUJDQL]]D�� (VVHUH� GHQWUR� FRQVHQWH� GL� DWWLYDUH� OH� UHOD]LRQL� LQ� PRGR�GLUHWWR�� 6WDUH� IXRUL� FRQVHQWH� GL� PRQLWRUDUH� OD� VLWXD]LRQH� SHU� YHGHUH� TXDOL�VRQR� OH� UHOD]LRQL� LQGLVSHQVDELOL � GD� FRVWUXLUH� DIILQFKp� O 
RUJDQL]]D]LRQH�IXQ]LRQL�� 3HU� IDUH� TXHVWR� VL� SXz� DIIHUPDUH� FKH� LO � IHPPLQLOH� q� SL��GLVSRQLELOH� DOOD� FRVWDQWH� �ULFRVWUX]LRQH��� DO� QDVFHUH� H� DO� FUHVFHUH�FRQWLQXDPHQWH�� /
LSRWHVL� q� FKH� WDOH� SUHURJDWLYD� VLD� LQ� TXDOFKH� PRGR�OHJDWD� DOOD� QHFHVVLWj� GHO� GLVWDFFR� �&KRURGRZ�� ������ FKH� OD� GRQQD�� LQ�TXDQWR� PDGUH�� VSHULPHQWD� LQ� PRGR� SL�� VLJQLILFDWLYDPHQWH� LQWHQVR� QHO�FRUVR� GHOOD� VXD� YLWD�� ,Q� VLQWRQLD� FRQ� WDOL � LSRWHVL�� 3HUOPDQ� ������� KD�HYLGHQ]LDWR� FKH�� VHPSUH� QHO� IHPPLQLOH�� HVLVWH� OD� SUHVHQ]D� GL� VLWXD]LRQL�FKH� GHILQLVFH� �SXQWL� GL� QRQ� ULWRUQR���6RQR� VLWXD]LRQL� FKH� FRUULVSRQGRQR�D�PRPHQWL� FUXFLDOL� GHOO 
HVLVWHQ]D� GHOOD� GRQQD� R� FKH� OHL� SHUFHSLVFH�VLJQLILFDWLYDPHQWH� ULOHYDQWL� � FKH� IXQ]LRQDQR� GD� SRWHQWL� VWLPROL� DO�FDPELDPHQWR� H� TXLQGL� DOO 
DSSUHQGLPHQWR�� 3URSULR� LQ� RFFDVLRQH� GL�VLWXD]LRQL� GL� FDPELDPHQWR� VLJQLILFDWLYR�� OD� UHD]LRQH� PDVFKLOH� H�IHPPLQLOH� VHPEUD� FDUDWWHUL]]DWD� GD� GXH� DSSURFFL� GLIIHUHQWL� � 1HO� FDVR� GHO�PDVFKLR�YL� q�XQ�DSSURFFLR�DWWLYR��DQFKH�VH� VHJPHQWDWR�DO� VROR�FRQWHVWR�GL�FDPELDPHQWR�� ,Q� TXHVWR� VHQVR� SRWUHEEH� HVVHUH� GHILQLWR� XQ� DSSURFFLR� GL�WLSR� OLQHDUH� H� IXQ]LRQDOH�� /
DQJROR� GL� SHUFH]LRQH� ULVXOWD� HVVHUH� SLXWWRVWR�FKLXVR� H� O 
DQDOLVL� ULFKLDPD� SHU� DQDORJLD� XQD� IRWRJUDILD� IDWWD� FRQ� OR� ]RRP��'L� FRQVHJXHQ]D� DQFKH� O 
LQYHVWLPHQWR� OLELGLFR� H� OD� PRWLYD]LRQH� YHQJRQR�DG� HVVHUH� IRUWHPHQWH� FRQFHQWUDWL� LQ� TXHVWR� VHJPHQWR� GL� SHUFH]LRQH�� /D�UHD]LRQH� DO� IHPPLQLOH� FRLQYROJH�� LQYHFH�� OD� JOREDOLWj� GHOOD� SHUVRQD�� LO �FDPELDPHQWR�� SHU� HVVHUH� DFFHWWDWR� FRPSRUWD� OD� FRQVHJXHQ]D� GL� XQD�ULGHILQL]LRQH� JHQHUDOH� GHOOD� QHFHVVLWj H� GHL� ELVRJQL� GHOOD� GRQQD�� 4XHOOR�FKH� YLHQH� ULPHVVR� LQ� GLVFXVVLRQH�� LQ� TXHVWL� FDVL�� q� O 
LGHQWLWj� JHQHUDOH�GHOOD� SHUVRQD� OHJDWD� VRSUDWWXWWR� DG� XQ� GHVLGHULR� GL� DXWRULFRQRVFLPHQWR� H�GL� LQWLPLWj�� �+RUQH\�� ������� 1HO� FRPSOHVVR� q� TXLQGL� SRVVLELOH�LGHQWLILFDUH� DOFXQH� DUHH� GL� PDVFROLQLWj� H� DOWUH� GL� IHPPLQLOLWj�� 7UD� TXHOOH�OHJDWH� DO� PDVFKLOH� VHPEUD� HPHUJHUH� OD� WHQGHQ]D� DO� IDUH� H� DOO 
DJLUH� R�PHJOLR� XQ� RULHQWDPHQWR� DO� FRPSLWR� FRPH� HOHPHQWR� SULRULWDULR� GHOOD�SHUFH]LRQH� H� GHOO 
LQYHVWLPHQWR� HPRWLYR�� 'LIIHUHQWHPHQWH�� LO � IHPPLQLOH�VHPEUD� PDJJLRUPHQWH� FRQWUDGGLVWLQWR� GD� XQD� WHQGHQ]D� DOOD� UHOD]LRQH�� DO�FROOHJDPHQWR� VHFRQGR� XQD� SURSHQVLRQH� D� UHQGHUVL� WHVVXWR� FRQQHWWLYR�� Ê�SXU� YHUR� FKH�� DO� GL� Oj� GL� XQD� GXDOLWj� VSLQWD� H� GLFRWRPLFD�� TXL� HYLGHQ]LDWD�VRODPHQWH� D� ILQL� GHVFULWWLYL�� HVLVWRQR� SRVVLELOLWj� GL� FRHVLVWHQ]D� GHOOH� GXH�GLPHQVLRQL� DOO 
LQWHUQR� GHOOD� VWHVVD� SHUVRQD�� Ê� SL�� RSSRUWXQR� FRQVLGHUDUH�OH� GXH� FDUDWWHULVWLFKH� FRPH� OH� SRVL]LRQL� SRODUL� GL� XQR� VWHVVR� FRQWLQXXP�QHO� TXDOH� VRQR� SRVVLELOL � � TXLQGL�� LQILQLWH� SRVL]LRQL� LQWHUPHGLH�� ,O �IHQRPHQR� GHOOD� JHQHUDOL]]D]LRQH� GL� TXHVWH� FDUDWWHULVWLFKH� WHQGH� D�GHILQLUH�� DOO 
LQWHUQR� GL� XQD� FXOWXUD� RUJDQL]]DWLYD�� OH� FDUDWWHULVWLFKH�GLVWLQWLYH� GL� XQ� UXROR� FRPH�PDJJLRUPHQWH� OHJDWR� DOOD� ILJXUD�PDVFKLOH� FKH�D� TXHOOD� IHPPLQLOH�� 1RQ� q� XQD� QRYLWj�� SHU� HVHPSLR�� FKH� OH� SURIHVVLRQL� H�OH� DWWLYLWj� FKH� SUHYHGRQR� OD� �SUHVD� LQ� FDULFR�� GL� TXDOFXQR� VRQR� SL��FKLDUDPHQWH� �IHPPLQLOL]]DWH��� PHQWUH� TXHOOH� SL�� PLUDWH� D� RELHWWLYL�VSHFLILFL� � FRPH� DG� HVHPSLR� OD� SURGX]LRQH� GL� SURILWWR�� VRQR�PDJJLRUPHQWH�FRQQDWXUDWH� GD� XQD� FRPSRQHQWH� �PDVFKLOH��� /D� VSHFLDOL]]D]LRQH� VRFLDOH��
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TXLQGL�� LQ� WHUPLQL� GL� UXROL� H� IXQ]LRQL� FXOWXUDOPHQWH� GHWHUPLQDWL� � QRQ� q�SULYD� GHOO 
LQIOXHQ]D� GHOOD� VSHFLDOL]]D]LRQH� ELRORJLFD� OHJDWD� DO� PDVFKLR� H�DOOD� IHPPLQD�H�DL�SURFHVVL�ELRFKLPLFL�DG�HVVL�SURSUL��6WDELOLUH�TXDOH�VLD� LO �SHVR� GHOOD� FRPSRQHQWH� FXOWXUDOH�� GL� TXHOOD� ELRORJLFD� H� GL� TXHOOD�SVLFRORJLFD� QHO� GHWHUPLQDUH� OH� DWWULEX]LRQL� GL� PDVFROLQLWj� R� IHPPLQLOLWj�DL� UXROL� VRFLDOL� DSSDUH� XQ� SR¶� FRPSOHVVR�� ,Q� OLQHD� JHQHUDOH� q� SUREDELOH�FKH�TXDQWR�SL��QHOO 
LQGLYLGXR� VRQR�SUHVHQWL� ELVRJQL� H�QHFHVVLWj� �SULPDUL���H� TXLQGL� SL�� LPSHOOHQWL� LQ� WHUPLQL� GL� VRGGLVID]LRQH� SHU� OD� VRSUDYYLYHQ]D��WDQWR� SL�� QDWXUDOH� DSSDUH� LO � SHVR� GHOOD� VIHUD� ELRORJLFD� ULVSHWWR� D� TXHOOD�FXOWXUDOH�� /D� QHFHVVLWj� XUJHQWH� GL� SURGXUUH� L � PH]]L� GL� VRGGLVID]LRQH� GL�WDOL � ELVRJQL� SRUWD� DG� XWLOL]]DUH� OD� VSHFLDOL]]D]LRQH� ELRORJLFD� FRPH� DELOLWj�SL�� FRQRVFLXWD� H� GLUHWWDPHQWH� VSHQGLELOH�� VHQ]D� PHGLD]LRQH� H� ULWDUGL�GRYXWL� DG� DSSUHQGLPHQWL� FRPSOHVVL�� 3L�� JOL� LQGLYLGXL� GL� XQD� VRFLHWj�GLYHQJRQR� LQGLSHQGHQWL� GDOOD� SURGX]LRQH� GLUHWWD� GHL� PH]]L� GL�VRGGLVID]LRQH� GHL� ELVRJQL� SULPDUL�� PHQR� OD� GLIIHUHQ]LD]LRQH� VHVVXDOH�OHJDWD� DOOD� GLPHQVLRQH� ELRORJLFD� LQFLGH� LQ� PRGR� GHWHUPLQDQWH� QHOOD�VSHFLDOL]]D]LRQH� GHL� UXROL� � ,Q� TXHVWR� FDVR� DQFKH� L� ULIHULPHQWL�SDUDGLJPDWLFL� GL� �PDVFKLOH�� H� GL� �IHPPLQLOH�� DSSDLRQR� PHQR� ULJLGL� H�FRQWUDSSRVWL� � ,O � SDVVDJJLR� GDOOD� FLYLOWj� GHO� ELVRJQR� DOOD� FLYLOWj� GHO�GHVLGHULR� DIILHYROLVFH� OD� QHFHVVLWj� GL� XQD� QHWWD� GLFRWRPLD� VSLQWD� H�FRQVHQWH� DQFKH� O 
DSSUHQGLPHQWR� GL� FRPSRUWDPHQWL�PHQR� �QDWXUDOL�� H� FLRq�FXOWXUDOL� � Ê� SURSULR� QHOOD� QHFHVVLWj� GHO� GHVLGHULR� FKH� LO � FRPSRUWDPHQWR�HVSORUDWLYR� YLHQH� DG� DIILHYROLUVL� SHU� WUDVIRUPDUVL� LQ� FRPSRUWDPHQWR�FUHDWLYR�� O 
HVSORUD]LRQH� q� IUXWWR� GHOOD� QHFHVVLWj�� OD� FUHDWLYLWj� q� IUXWWR� GHO�GHVLGHULR��$QDORJDPHQWH� DQFKH� OD� SURSHQVLRQH� DOOD� UHOD]LRQH� HVWHUQD�� FKH�QHOOH� VRFLHWj� GHO� ELVRJQR� q� LQGLVSHQVDELOH� DOOD� VRSUDYYLYHQ]D�� QHOOH�RUJDQL]]D]LRQL� HYROXWH� VL� WUDVIRUPD� QHO� GHVLGHULR� GL� XQ� UDSSRUWR�LQWUDSVLFKLFR�� QHOO 
HVSORUD]LRQH� H� QHOOR� VWDELOLUH� XQ� UDSSRUWR� FRQ� LO �SURSULR� Vp� SL�� SURIRQGR� 0DVFKLOH� H� IHPPLQLOH� KDQQR� TXLQGL� SHUVR� OD�ORUR� VSHFLDOL]]D]LRQH� SULPDULD� SHUFKp� QRQ� SL�� IXQ]LRQDOH� LQ� WHUPLQL� GL�VRSUDYYLYHQ]D�� /R� VWDWR� GL� QHFHVVLWj� q� OHJDWR� DOOD� VSHFLDOL]]D]LRQH� GHL�VHVVL�� PHQWUH� LO � EHQHVVHUH� q� SRUWDWRUH� GL� XQD� PDJJLRUH� FRQIXVLRQH�� /DVLWXD]LRQH� DWWXDOH� GHOOH� VRFLHWj� RFFLGHQWDOL� DG� HOHYDWR� EHQHVVHUH� SRUWD�SURSULR� DG� XQ� DIILHYROLUVL� GHOOD� FRQWUDSSRVL]LRQL� WUD� OH� VSHFLDOL]]D]LRQH�VHVVXDOL� � DQFKH� VH� QRQ� q� SRVVLELOH� DIIHUPDUH� FKH� VLD� FRPSOHWDPHQWH�VFRPSDUVD�� 1HOOH� FXOWXUH� FRVLGGHWWH� �FLYLOL��� SURSULR� OD� GLPHQVLRQH�FXOWXUDOH� KD� FRQVHQWLWR� XQD� ULGHILQL]LRQH� GHOOH� FDUDWWHULVWLFKH�FRPSRUWDPHQWDOL�OHJDWH�DO�VHVVR�/D� QRVWUD� WHVL� � TXLQGL�� q� FKH� OD� VSHFLDOL]]D]LRQH� VHVVXDOH� D� �SHVR�ELRORJLFR�� �LQWHQGHQGR� LQ� TXHVWD� HFFH]LRQH� OH� FDUDWWHULVWLFKH�FRPSRUWDPHQWDOL� GHWHUPLQDWH� GDO� SDWULPRQLR� JHQHWLFR±VHVVXDOH�� VLD�SUHYDOHQWH� QHOOH� RUJDQL]]D]LRQL� VRFLDOL� LQFHQWUDWH� VXO� VRGGLVIDFLPHQWR�GHL�GHVLGHUL� SULPDUL�� $O� FRQWUDULR�� QHOOH� RUJDQL]]D]LRQL� FKH� KDQQR� VXSHUDWR�TXHVWR� VWDGLR�� VL� WURYDQR� QHOOD� IDVH� GL� DVVHQ]D GL� ELVRJQL� SULPDUL� H� VRQR�LQYHFH� RULHQWDWH� DO� VRGGLVIDFLPHQWR� GHO� GHVLGHULR�� VL� PDQLIHVWD� XQD�VSHFLDOL]]D]LRQH�VHVVXDOH�D��SHVR�FXOWXUDOH��
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&DULVVLPR�ILJOLR�ULFRUGR� TXDQGR� HUR� SLFFROR� FRPH� VHL� WX� RJJL�� /D�PLD� LQIDQ]LD��PLR� SDGUH�PDFFKLQLVWD� IHUURYLHUH� D� FDYDOOR� GHOOD� PDFFKLQD� IXPDQWH� GL� SURJUHVVR��PXVFROL� G
DFFLDLR� VXOOD� VWUDGD� IHUUDWD��PLD�PDGUH� QHOO 
DWWHVD�� VHQ]D� SDXUD��SLHQD� GL� FRUDJJLR�� SRUWDUH� OD� IDWLFD� GHO� TXRWLGLDQR�� YLYHUH� O 
RFFXSD]LRQH�GL�XQ�ELPER�GD�FUHVFHUH�5LFRUGR� GD� SL�� JUDQGH� LO � GHVLGHULR� GL� VFRSULUH�� OD� SRVVLELOLWj� GL� FRVWUXLUH��OD� YRORQWj� GL� SUHYHGHUH�� LO � FRUSR� QRQ� q� FRPH� XQ� WHPSR�� RS]LRQH�DFFHVVRULD�� OR� VHQWR� VSLQJHUH� DG� RFFXSDUH� VSD]LR�� GLYRUDUH� LO � WHPSR�LQVD]LDELOH�H�IUHPHQWH�'D� JUDQGH� YLYR�� SURJHWWR� LO � FDPELDPHQWR�� VFUXWR� O 
RUL]]RQWH� H� OR�ULGLVHJQR� SHU� FKLDPDUOR� IXWXUR�� OR� SUHIHULVFR� DO� SUHVHQWH� FURQDFD� VHQ]D�VWRULD�� ,PPDJLQR�� H� SHU� TXHVWR� ODYRUR�� XQ�PRQGR� GL� XRPLQL� H� GRQQH�� FKH�VDSSLDQR� GL� YLYHUH�� SURWDJRQLVWL � GL� VFRSHUWH� H� DIIHWWL � � SDGUL� H� PDGUL� GL�GHVWLQL�� SURQWL� DOO 
LURQLD� GHO� FDVR� FKH� SRUWD� FRQ� Vp� OD� ILQH� GHO� SURSULR�FRUSR�6HQ]D� SDGUL� Qp� PDGUL� VFKLDFFLDWL� GDOO 
LQFHUWH]]D� GHO� TXRWLGLDQR�VHPEULDPR� PDVFKL� D� QRL� VWHVVL� � DOOD� ULFHUFD� GL� FLz� FKH� q� DOWUR� JHQHUH�GHQWUR� GL� QRL� VHQ]D� ULFRQRVFHUH� H� SRWHU PRVWUDUH� OD� YLULOLWj� GHO� FRUSR� FKH�DELWLDPR�&HUFKLDPR� O 
DOWUD� IXRUL� H� GHQWUR� SHUFKp� SRVVHGHUOD� SRWUHEEH� VLJQLILFDUH�LPPDJLQDUH� O 
HVSHULHQ]D� GHO� IDU� QDVFHUH� XQD� YLWD�� /
LQYLGLD� GHO� SHQH� FKH�)UHXG� KD� SRVWR� FRPH� SRVWXODWR� DOOR� VYLOXSSR� GHOOD� VHVVXDOLWj� IHPPLQLOH�FH� OD� ULWURYLDPR� DGGRVVR� FRPH� HVSHULHQ]D�� QHL� FRPSRUWDPHQWL�� QHL�SHQVLHUL� � IRUVH� FL� VLDPR� FDVWUDWL� GD� VROL� SUHFHGHQGR� OD� PDQR� GHOO 
DOWUD� LQ�TXHVWR�DWWR�GHILQLWRULR�SLXWWRVWR�FKH�GHILQLWLYR�0D� LO� FRUSR� q� VROR� XQ� DVSHWWR� GHOOD� PXWD]LRQH�� /D� ULFHUFD� GHOO 
DOWUD� q�DIIDQQRVD�� FL� VSLQJH� YHUVR� XQ¶HVWUDQLD]LRQH�� XQ� XVFLU� IXRUL� GD� Vp�� FL�IHPPLQLOL]]D� QHL� FRPSRUWDPHQWL�� QHL� PRGL� FRQ� FXL� YHVWLDPR� H� FL�WUXFFKLDPR��FL�PXRYLDPR��SHQVLDPR�,O� YR\HXU� q� LO � PLWR� GHOOD� QRVWUD� QXRYD� LGHQWLWj�� O 
RVVHUYDUH� LO � YHUER� FKH�UHDOL]]D� LO � SURFHVVR� LGHQWLILFDWRULR�� O 
LPLWD]LRQH� VRVWDQ]LD� OD� QRVWUD�HVLVWHQ]D�/D� SRVVHVVLRQH� VWD� QHOO 
RUGLQH� VHPDQWLFR� GHO� GXH�� DSSDUH� FRPH� GLDEROLFD�SRVVHVVLRQH� GL� Vp� SLXWWRVWR� FKH� FRPH� SRVVHVVLRQH� GL� XQ� RJJHWWR�VRJJHWWR��,O � GDLPRQ� VRYULQWHQGH� DOO¶DVSHWWR� SOXUDOH� GHOO 
LGHQWLWj�� DO� GXHLQXQR� R�PHJOLR�DO�GXH�FKH�GHWHUPLQD�O 
XQR�H�FROPD�OD�VXD�DVVHQ]D�,O� GHVLGHULR� GL� WUDVIRUPDUVL�� PDQWHQHQGR� OD� JHQLWDOLWj� PDVFKLOH� H�FRQWHPSRUDQHDPHQWH� DOLHQDQGR� OD� PHPRULD� GL� JHQHUH�� SXz� UHDOL]]DUVL�VRODPHQWH� DWWUDYHUVR� LGHQWLILFD]LRQL� SURJUHVVLYH�� DFTXLVL]LRQL� GL�FRPSRUWDPHQWL�GHOO 
DOWUD��ULFHUFD�LQILQLWD�GL�XQ�PLWR�GD�SRWHU�HVSULPHUH�8Q� QXRYR�1HVVXQR��8OLVVH� FKH� VIXJJH� DO�&LFORSH� GDO� VROR� RFFKLR�� FLHFR� H�LQFRORUH�� LQ� SHUSHWXR� YLDJJLR� YHUVR� O 
DPDWD� 3HQHORSH� PRWLYR� H� ILQH�GHOO 
HWHUQD�SHUHJULQD]LRQH�
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,O� GHVLGHULR� GL� WUDQVHVVXDOLWj� VFRSUH� OD� UHDOWj� GHOOD� VRPLJOLDQ]D� H� GHOOD�LQGLIIHUHQ]LD]LRQH�� OD� WUDQVHVVXDOLWj� PDVFKLOH� WURYD� OD� VSHFXODUH�WUDQVHVVXDOLWj�IHPPLQLOH�/
DOWUD� ULYHOD�� IXRUL� GHOOR� VWDWR� PLWL]]DWR� H� LGHDOH�� L � FRQQRWDWL GHO�PDVFKLOH�� YHFFKLR� JHQHUH� FKH� RFFXSD� OR� VSD]LR� SROLWLFR�� GHOO 
DJRQH� H�GHOO 
HVSORUD]LRQH�� FRQ� L�PHGHVLPL� FRPSRUWDPHQWL�� QRQ�PRVWUD�QXRYL�PRGL�GL� RFFXSDUH� H� JHVWLUH� LO � SRWHUH� H� LO � GRPLQLR�� OD� VRYUDQLWj� H� OH� OHJJL��O 
DYYHQWXUD�H�LO �ULVFKLR��LO �SURJHWWR�H�OD�UD]LRQDOLWj�$PDUD� VRUSUHVD� SHU� L � PDVFKL� DOOD� GHULYD� GHO� SURFHVVR�GHL� SURFHVVL� GL�LGHQWLILFD]LRQH�,� GXH� JHQHUL� VWDQQR� SHUGHQGRVL� FLDVFXQR�QHOO 
DIIDQQRVD� ULFHUFD�GL� XQ� DOWUR�� XQ
DOWUD� FKH� QRQ� VDQQR� VFRUJHUH� GHQWUR� GL� Vp�� RUDPDL� SDUWH� LQWURLHWWDWD�GHOOD SURSULD�YLWD�6H� SHU� JOL� XRPLQL� H� SHU� OH� GRQQH� OH� LGHQWLWj� VL� GLVVROYRQR�� OD� QRVWUD�VRFLHWj�� LQ� TXHVWL� DQQL� GL� WUDQVL]LRQH� DO� WHU]R� PLOOHQQLR� QRQ� ODVFLD� FKH�URYLQH� FRPH� SURSULD� PHPRULD�� /D� QRVWUD� HSRFD� QRQ� ODVFHUj� DUWH� FRPH�PHPRULD� H� WHVWLPRQLDQ]D� GHO� SDVVDJJLR� GHOOD� QRVWUD� FLYLOWj�� IRUVH� VROR� XQ�PLFURFKLS� SLHQR� GL� LQIRUPD]LRQL� VXOOD� VFRPSDUVD� GHOO 
XRPR� R� XQ�HPEULRQH�LQ�SURYHWWD�FKH�SURWUDUUj�L �JHQHUL�GL�TXDOFKH�VHFROR�,O� WUDQVLWRULR� GLYLHQH� GHILQLWLYR�� OD� FRPPHPRUD]LRQH� VSHJQH� LO � SURJHWWR��LO � FURQLFR� ULSHWHUVL� GHOOD� FURQDFD� VRIIRFD� O 
LPPDJLQDULR�� LO � VHQVR�GL�PRUWH�EORFFD�OD�VSHUDQ]D�QHO�IXWXUR�/HRQDUGR�� TXDQGR� OHJJHUDL� TXHVWD� OHWWHUD� VDUj� JLj� VRUWD� O 
DOED� GHO� WHU]R�PLOOHQQLR�1RQ� VR� FKH� WLSR� VDUDL�� )RUWH� H� VHQVLELOH�� WLPLGR� H� VSHQVLHUDWR�� IDQWDVLRVR�H� FLQLFR�� VSHUR� VROWDQWR� FKH� FL� VDUDL�� SHU� YLYHUH� XQD� FRQGL]LRQH� FKH� PLR�SDGUH�H�WXR�SDGUH�VWDQQR�ULVFKLDQGR�GL�SHUGHUH�/D� VFRPPHVVD� GL� YLYHUH� H� SHQVDUH� FLDVFXQR� FRQ� XQ� FRUSR� GLYHUVR�� XQ�SHQVLHUR� H� XQ� FRPSRUWDPHQWR� RULJLQDOH�� GLIIHUHQWH� GD� XRPR� H� GRQQD��FRQIOLWWXDOH� H� QRQ� WUDQVD]LRQDOH�� UHDOH� H� QRQ� YLUWXDOH�� 4XHVWR� q� LO � PLR�DXJXULR�DO�FUHSXVFROR�GHO�VHFRQGR�PLOOHQQLR�
$OEHUWR3HVFDQWLQD��PDJJLR�����
%,%/,2*5$),$
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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� DOOD� 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�/DXUD�&ULVWDQLQL

³&RQRVFHUH�SHU�DJLUH�$JLUH�SHU�FRQRVFHUH´8Q
HVSHULHQ]D�GL�IRUPD]LRQH�SHU�GHOHJDWL�VLQGDFDOL
�� 3UHPHVVD

Q� TXHVWH� SDJLQH� GHVFULYHUz� XQ
HVSHULHQ]D� GL� IRUPD]LRQH� SHU� GHOHJDWL�FKH� ULWHQJR� VLJQLILFDWLYD�SHUFKp�� D�PLR�DYYLVR�� VL�SRQH�FRPH�XQ�VHJQDOH�GL� SURJUHVVLYR� DYDQ]DPHQWR� QHO� PRGR� GL� IRUPDUH� JOL� RSHUDWRUL� VLQGDFDOL� �)LQR� D� QRQ�PROWR� WHPSR� ID� H�� LQ� DOFXQL� FDVL� DQFRUD� DGHVVR�� OD� IRUPD]LRQH�QRQ� VROR� GHL� GHOHJDWL� PD� DQFKH� GHOOH� DOWUH� ILJXUH� FKH� RSHUDQR� DOO 
LQWHUQR�GHO� VLQGDFDWR�� q� DYYHQXWD� SUHYDOHQWHPHQWH� R� TXDVL� HVFOXVLYDPHQWH� �VXO�FDPSR��� XQD� VRUWD� GL� DSSUHQGLPHQWR� EDVDWR� VRSUDWWXWWR� VXOO 
RVVHUYD]LRQH��O 
DIILDQFDPHQWR� HG� XQ� SHULRGR� GL� DXWR�VSHULPHQWD]LRQH� SHU� SURYH� HG�HUURUL�Ê� IDFLOH� LPPDJLQDUH� FRPH�XQD� IRUPD]LRQH�GL�TXHVWR� WLSR��ROWUH�D� ULVXOWDUH�QRQ� GHO� WXWWR� DGHJXDWD� LQ� XQ� FRQWHVWR� VHPSUH� SL�� DUWLFRODWR� H� FRPSOHVVR�QHO� TXDOH� JOL� RSHUDWRUL� VLQGDFDOL� VL� WURYDQR� RJJL� DG� DJLUH�� VL� ULYHOL� DQFKH�PROWR� �FRVWRVD�� LQ� WHUPLQL� GL� LQYHVWLPHQWR� SHUVRQDOH�� 3HU� IRUWXQD� FL� VL�VWD� UHQGHQGR� FRQWR� VLD� GHO� IDWWR� FKH� FKL� VL� DFFLQJH� D� VYROJHUH� WDOH�LPSHJQDWLYD� DWWLYLWj� QRQ� SXz� HVVHUH� DEEDQGRQDWR� D� VH� VWHVVR� SHU� XQD�IRUPD]LRQH� GD� DXWRGLGDWWD� SL�� R� PHQR� FRPSOHWD� HG� RWWHQXWD� XWLOL]]DQGR�SUHYDOHQWHPHQWH� LO � SURSULR� WHPSR� OLEHUR�� VLD� GHOOD� QHFHVVLWj�� SHU� LO �GHOHJDWR�� GL� XQR� VSHWWUR� DEEDVWDQ]D� DPSLR� GL� FRQRVFHQ]H�� FDSDFLWj� H�DELOLWj�XWLOL �SHU�VYROJHUH�O 
DWWLYLWj�VLQGDFDOH�5LHQWUD� TXLQGL� QHOO 
RWWLFD� GHO� SHQVDUH� DOOD� IRUPD]LRQH� FRPH� LQYHVWLPHQWR��FRPH� VWUXPHQWR� SHU� FUHDUH� ULVRUVH� IXWXUH�� LO � SURPXRYHUH� XQ¶LQL]LDWLYD�

,
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SLXWWRVWR� FRQVLVWHQWH� FRPH� TXHOOD� FKH� GHVFULYHUz�� VLD� LQ� WHUPLQL� GL� WHPSR����� JLRUQDWH� G
DXOD�� ��� RUH� GL� RVVHUYD]LRQH� HG� DIILDQFDPHQWR��� GL�FRQWHQXWL�WUDWWDWL � �H�GL�LPSHJQR�ULFKLHVWR�DL�SDUWHFLSDQWL�5DJLRQDUH� LQ� TXHVWL� WHUPLQL� q� LPSRUWDQWH�� q� XQ� FKLDUR� VHJQDOH� GL�SDVVDJJLR� GDOO 
DWWXD]LRQH� GL� XQD� IRUPD]LRQH� GHO� WXWWR� HVSHULHQ]LDOH�� H�TXLQGL� QRQ� EHQ� GHILQLELOH� H� GHVFULYLELOH�� DG� XQD� IRUPD]LRQH� SHQVDWD� H�SURJUDPPDWD� FKH� GD� XQD� SDUWH� SXz� VXSSRUWDUH� O 
RUJDQL]]D]LRQH�QHOO¶LQGLYLGXD]LRQH� GL� ULVRUVH� QXRYH� H� DGHJXDWDPHQWH� SUHSDUDWH�� PHQWUH�GDOO 
DOWUD� FRQWULEXLVFH� D� ULGXUUH� OR� VIRU]R� ULFKLHVWR� DO� GHOHJDWR� H� GL�FRQVHJXHQ]D� VHUYH� GD� FRQWHQLPHQWR� GHL� QXPHURVL� FDVL� GL� �PRUWDOLWj� GL�UXROR�� PROWR� IUHTXHQWL� VSHFLH� QHL� SULPL� WHPSL� GL� VYROJLPHQWR�GHOO 
DWWLYLWj�
�� 'DO SUREOHPD�DO�SURJHWWR
���� /
DQDOLVL�GHOOD�VLWXD]LRQH�H�GHO�UXROR�GHO�GHOHJDWR


 LGHD� GL� SURPXRYHUH� O 
LQL]LDWLYD� q� QDWD� GDOOD� FRQVWDWD]LRQH� GL� XQD�VLWXD]LRQH� GL� IDWWR�� L � GHOHJDWL� FKH� VYROJRQR� O 
DWWLYLWj� VLQGDFDOH�DOO 
LQWHUQR� GHOOH� ORUR� UHDOWj� ODYRUDWLYH� LO � SL�� GHOOH� YROWH� QRQ� SRVVLHGRQR�OH�FRQRVFHQ]H��OH�FDSDFLWj�H�JOL�VWUXPHQWL�FKH�VDUHEEHUR�ORUR�QHFHVVDUL�/D� FDXVD� GL� IRQGR� GL� WDOH� VLWXD]LRQH� SDUWH� GD� ORQWDQR� H� QRQ� ULJXDUGD�VROWDQWR� LO � GHOHJDWR� PD� WXWWL � FRORUR� FKH� ODYRUDQR� QHO� VLQGDFDWR� H� VWD� QHO�IDWWR� FKH�RJJL� FL� VL� WURYD� DG�RSHUDUH� LQ�XQ�FRQWHVWR�PROWR�GLYHUVR� ULVSHWWR�DO� SDVVDWR�� VRSUDWWXWWR� GD� XQ� SXQWR� GL� YLVWD� LGHRORJLFR�� ,O � VHQVR� HG� LO �ELVRJQR� GL� DSSDUWHQHQ]D� DG� XQ¶DVVRFLD]LRQH� GL� UDSSUHVHQWDQ]D� QRQ� q� SL��FRVu� IRUWH�� PROWL� DVSHWWL � GHOOD� YLWD� ODYRUDWLYD� VRQR� FDPELDWL� PD�VRSUDWWXWWR� VL� q� DQGDWD� SHUGHQGR� XQD� PRGDOLWj� WRWDOL]]DQWH� HG� XQLYRFD� GL�LGHQWLILFD]LRQH��/H� ULFKLHVWH� H� OH� DVSHWWDWLYH�QHL� FRQIURQWL� GHO� GHOHJDWR�GD�SDUWH� GL� FRORUR� FKH� VL� UDSSRUWDQR� DG� HVVR� VL� VRQR� PRGLILFDWH� H� KDQQR�SRUWDWR�GL�FRQVHJXHQ]D�DG�XQD�ULGHILQL]LRQH�GHO�UXROR�$� FDUDWWHULVWLFKH� TXDOL� LO � FDULVPD�� EXRQH� FDSDFLWj� FRPXQLFDWLYH�� GL�SURVHOLWLVPR� H� GL� FRPSHWL]LRQH�DQWDJRQLVPR�� VL� DJJLXQJH� R� LQ� FHUWL � FDVL�VL� VRVWLWXLVFH�� OD� ULFKLHVWD� GL� FRPSHWHQ]H� WHFQLFKH�� VSLULWR� FUHDWLYR��FDSDFLWj� GL� OHWWXUD� HG� DQDOLVL� GHL� SUREOHPL�� FDSDFLWj� GL� FROODERUD]LRQH��FDSDFLWj� GL� LQWHUSUHWD]LRQH� GHL� GHVLGHUL� H� QRQ� VROR�GL� VRGGLVIDFLPHQWR�GHL�ELVRJQL��8Q� UXROR�PHQR� HPRWLYR� H� SL�� FUHDWLYR�� XQ� SR
� SL�� VXO� SURGRWWR� H�XQ�SR
�PHQR�VXO�SURFHVVR��PHQR�LPSURYYLVDWR�H�SL��FRVWUXLWR�'L� WDOH� VLWXD]LRQH�GL� IRQGR�YD� VHQ]
DOWUR� WHQXWR� FRQWR� LQ�TXDQWR� ID� VHQWLUH�L � VXRL� HIIHWWL � DQFKH� VXO� GHOHJDWR�� WXWWDYLD�� SHU� O 
HODERUD]LRQH�GHO� SURJHWWR��q� VWDWR� QHFHVVDULR� JXDUGDUH� SL�� GD� YLFLQR� TXDOL� VRQR� OH� FDUDWWHULVWLFKH� GL�WDOH�ILJXUD�SURIHVVLRQDOH�LQ�UHOD]LRQH�DO�SURSULR�DPELWR�G
D]LRQH�,O� GHOHJDWR� VLQGDFDOH� SRWUHEEH� HVVHUH� GHILQLWR� FRPH� XQ
LQWHUIDFFLD� WUD� L �ODYRUDWRUL� � OD� GLUH]LRQH� D]LHQGDOH� H� O 
RUJDQL]]D]LRQH� VLQGDFDOH�� 'D� XQ�SXQWR� GL� YLVWD� ODYRUDWLYR� HJOL� q�� FRPH� VL� GLFH� LQ� VLQGDFDOHVH�� �LQ�SURGX]LRQH��� FLRq� ODYRUD� FRPH� JOL� DOWUL � PD� q� VWDWR� HOHWWR� GDL� VXRL�FRPSDJQL� SHUFKp� OL � UDSSUHVHQWL� H� VL� SRQJD� FRPH� SRUWDYRFH� GHL� ORUR�LQWHUHVVL�

/
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/H� DVSHWWDWLYH� GHL� ODYRUDWRUL� QHL� VXRL� FRQIURQWL� VRQR� VLD� GL�UDSSUHVHQWDQ]D� FKH� GL� FRQVXOHQ]D� ULVSHWWR� D� VLWXD]LRQL� FKH� VL� SRVVRQR�YHULILFDUH�LQ�D]LHQGD�5LVSHWWR� DOOD� GLULJHQ]D� D]LHQGDOH� LO � GHOHJDWR� GRYUHEEH� SRUVL� FRPH� FROXL�FKH� FKLHGH� H�R� SURSRQH� PLJOLRUL� FRQGL]LRQL� ODYRUDWLYH�� GL� VYLOXSSR�SHUVRQDOH� HG� HFRQRPLFKH�� &RQGL]LRQL� FKH�� HVVHQGR� WUDGL]LRQDOPHQWH� LQ�FRQWUDVWR� R� FRPXQTXH� QRQ� WUD� OH� SULQFLSDOL� YDULDELOL � GHOOD� �PLVVLRQ��D]LHQGDOH��YDQQR�RJQL�YROWD�QHJR]LDWH�H�UHVH�HIIHWWLYDPHQWH�DFTXLVLWH�5LVSHWWR� DOO 
RUJDQL]]D]LRQH� VLQGDFDOH� HJOL� �WUDVPHWWH� H� ULFHYH�� LQ� TXDQWR�GRYUHEEH� HVVHUH� LQ� JUDGR� GL� GHVFULYHUH� OD� VLWXD]LRQH� GHOOD� UHDOWj�ODYRUDWLYD� FKH� UDSSUHVHQWD� GD� XQD� SDUWH�� H� UHFHSLUH� OH� GLUHWWLYH�GHOO 
RUJDQL]]D]LRQH�SHU�WUDVPHWWHUOH�DL�ODYRUDWRUL�GDOO 
DOWUD�,O � GHOHJDWR� VL� WURYD� TXLQGL� D� UHOD]LRQDUVL� FRQ� L� ODYRUDWRUL� � FRQ� OD�FRQWURSDUWH�� FRQ� L� FROOHJKL GHOOH� DOWUH� RUJDQL]]D]LRQL� VLQGDFDOL� � FRQ� OD�SURSULD�RUJDQL]]D]LRQH�GL�DSSDUWHQHQ]D�(JOL� ULVSRQGH� D� GRPDQGH� GL� RUGLQDULD� DPPLQLVWUD]LRQH� ULJXDUGR� TXHVWLRQL�LQHUHQWL� GLULWWL � FRQWUDWWXDOL� �VYROJH� LQ� TXHVWR� FDVR�XQD� VRUWD�GL� VHUYL]LR�GL�FRQVXOHQ]D��� VL� UHOD]LRQD� FRQ� OD� GLUH]LRQH� D]LHQGDOH� �VHUYL]LR� GL�FRQWUDWWD]LRQH��� SUHSDUD� OH� SLDWWDIRUPH� FRQ� L� FROOHJKL� GHOOH� DOWUH� VLJOH�VLQGDFDOL� �SDUWHFLSD� DG� XQ� ODYRUR� G
pTXLSH��� VL� UHOD]LRQD� FRQ� OD� FDWHJRULD�GL� DSSDUWHQHQ]D� H� FRQ� O 
RUJDQL]]D]LRQH� VLQGDFDOH� QHO� VXR� LQVLHPH��VHUYL]LR� GL� �PRQLWRUDJJLR�� H� GLVSRQLELOLWj� D� UHFHSLUH� H� D� ULFRQRVFHUVL�QHOOH�GLUHWWLYH�GHOO 
RUJDQL]]D]LRQH��,O � VXR� q� XQ� UXROR� GL� IURQW�OLQH�� GL� SULPR� LPSDWWR� WUD� L � ODYRUDWRUL� � FKL�GLULJH� O 
D]LHQGD� H� O 
RUJDQL]]D]LRQH�� 4XHVWD� FDUDWWHULVWLFD� OR� UHQGH� XQ�FDUGLQH� GDYYHUR� LPSRUWDQWH��$WWUDYHUVR� OH� VXH� FDSDFLWj�� OH� FRPSHWHQ]H�� LO �PRGR� GL� UHOD]LRQDUVL�� SDVVD� LQIDWWL � O 
LPPDJLQH� GHOO 
RUJDQL]]D]LRQH� QRQ�VROR� DL� ODYRUDWRUL� PD� DQFKH� DOOD� GLUH]LRQH� D]LHQGDOH� H� D� WXWWL � FRORUR� FKH�HQWUDQR� LQ� FRQWDWWR� GLUHWWR� FRQ� TXHOOD� UHDOWj� SURGXWWLYD� UHODWLYDPHQWH� D�WHPDWLFKH� GL� UHOD]LRQL� LQGXVWULDOL � H� GHO� ODYRUR�� 7UD� OH� YDULH� ILJXUH� FKH�RSHUDQR� QHO� VLQGDFDWR�� LO � GHOHJDWR� q� FROXL� FKH� q� D� SL�� VWUHWWR� FRQWDWWR� FRQ�L� ODYRUDWRUL� H�� SRLFKp� DQFK
HJOL� ODYRUD�� FRQRVFH� PROWR� EHQH� LO � FOLPD�� OH�SUREOHPDWLFKH��OD�VLWXD]LRQH�SUHVHQWH�LQ�D]LHQGD��4XHVWH� FRQVLGHUD]LRQL� HPHUVH� GDOOD� GLVFXVVLRQH� FRQ� XQR� GHL� FRPPLWWHQWL� �VRQR� VWDWH� SRL� XOWHULRUPHQWH� VYLOXSSDWH� DWWUDYHUVR� XQ� ODYRUR� GL�EUDLQVWRUPLQJ� HIIHWWXDWR� FRQ� GHOHJDWL� FKH� JLj� RSHUDQR� H� FKH� EHQ�FRQRVFRQR� OH�SRWHQ]LDOLWj�HG� L� OLPLWL� � OH�SDUWL �FKLDUH�H�TXHOOH�SL�� LQ�RPEUD�GHO�UXROR�&RQVLGHUD]LRQL� FKH� VRQR� VWDWH� XWLOL]]DWH� SHU� XQD� WDVN�DQDOLV\V� GHO� UXROR�GDOOD� TXDOH� q� ULVXOWDWR� DQFRU� SL�� HYLGHQWH� FRPH�� VHQ]D� XQ� VXSSRUWR�IRUPDWLYR�� GLYHQWL� DOTXDQWR� JUDYRVR� SHU� XQ� ODYRUDWRUH� FKH� YLHQH� HOHWWR�GHOHJDWR� VYROJHUH� XQD� DWWLYLWj� FKH�� SHU� O 
DUWLFROD]LRQH� H� OD� SOXUDOLWj� GL�UDSSRUWL� FKH� LPSOLFD� QRQ� q� Qp� VHPSOLFH�� Qp� DXWRPDWLFD�� Qp� LQQDWD�� ,O � IDWWR�FKH� SHU� O 
HODERUD]LRQH� GHO� SURJHWWR� VL� VLD� SDUWLWL � GDOOD� WDVN�DQDOLV\V� GHO�UXROR� SRWUHEEH� VHPEUDUH� XQ� SDVVDJJLR� VFRQWDWR�� ,Q� UHDOWj� QRQ� OR� q� DIIDWWR�LQ�XQD�RUJDQL]]D]LRQH� FKH�� FRPH�TXHOOD� VLQGDFDOH�� QRQ�KD�XQD�FRQVLVWHQWH�WUDGL]LRQH� IRUPDWLYD� DOOH� VSDOOH�� DQ]L�� OR� VYROJHUH� IRUPDOPHQWH� WDOH�
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SURFHGXUD� UDSSUHVHQWD� XQD� PRGDOLWj� QRQ� FRQVXHWD� GL� LPSRVWD]LRQH� GL� XQ�LQWHUYHQWR�IRUPDWLYR�
���� ,O�SURJHWWR8QD� YROWD� FKLDULWL � TXDOL� VRQR� L� FRPSLWL� H� OH� IXQ]LRQL� GHO� GHOHJDWR�� VL� q�SDVVDWL�DOOD�GHILQL]LRQH�GHOOD�VWUXWWXUD�GHOO 
LQWHUYHQWR�IRUPDWLYR�/D� ILQDOLWj�SULQFLSDOH� HUD�TXHOOD�GL� FUHDUH� H�R�GL� DXPHQWDUH� OH�FRPSHWHQ]H�SURIHVVLRQDOL� GHL� GHOHJDWL� DIILQFKp� HVVL� SRWHVVHUR� RSHUDUH� FRQ� PDJJLRUH�DXWRQRPLD� QHOOD� ORUR� UHDOWj� ODYRUDWLYD� LQVWDXUDQGR� XWLOL � FRQQHVVLRQL� FRQ�O 
RUJDQL]]D]LRQH� VLQGDFDOH� H� FRQ� OD� FDWHJRULD� GL� ULIHULPHQWR� LQ�SDUWLFRODUH�7DOH� ILQDOLWj� FRQWHQHYD� XQD� GXSOLFH� HVLJHQ]D�� GD� XQD� SDUWH� TXHOOD� GL� IDU�DSSUHQGHUH� DL� GHOHJDWL� OH� FRQRVFHQ]H� H� OH� FDSDFLWj� GL� EDVH�� GDOO 
DOWUD�TXHOOD� GL� FUHDUH� XQD� UHOD]LRQH�� XQ� FROOHJDPHQWR�� XQ� ILOR� GLUHWWR� WUD� WDOL �VRJJHWWL � D� VWUHWWR� FRQWDWWR� FRQ� OD UHDOWj� ODYRUDWLYD� H� O 
RUJDQL]]D]LRQH�VLQGDFDOH�� ,QROWUH�� O 
DVSHWWDWLYD�GHL� FRPPLWWHQWL� VHPEUDYD� HVVHUH�TXHOOD�GL�ULVFRQWUDUH��D�ILQH�FRUVR��XQD�FHUWD�RSHUDWLYLWj�GHL�GHOHJDWL�VWHVVL�6XOOD� EDVH� GL� WDOL � HOHPHQWL� VL� q� SHQVDWR� TXLQGL� GL� LPSRVWDUH� O 
LQL]LDWLYD�SUHYHGHQGR� QRQ� VROWDQWR� JLRUQDWH� G
DXOD� PD� DQFKH� DOWUL � PRPHQWL� R��FRQWHQLWRUL�� IRUPDWLYL�� TXDOL� O 
RVVHUYD]LRQH� H� O 
DIILDQFDPHQWR� D� GHOHJDWL�HVSHUWL � R� D� IXQ]LRQDUL�� 7UD� OH� SRVVLELOL � DWWLYLWj� H[WUD�DXOD� VRQR� VWDWH�VFHOWH� SURSULR� TXHVWH� VLD� SHUFKp� VHPEUDYDQR� OH� SL�� XWLOL � H� OH� SL�� IDWWLELOL � �VLD� SHU� ULSUHQGHUH�� YDORUL]]DQGROD�� O 
DWWLYLWj� GL� IRUPD]LRQH� VXO� FDPSR� FKH�SHU� PROWR� WHPSR� KD� UDSSUHVHQWDWR� OD� PRGDOLWj� SUHYDOHQWH� GL� IRUPD]LRQH�GHJOL� RSHUDWRUL� VLQGDFDOL� � 7DOH� IRUPD]LRQH� �VXO� FDPSR�� UDSSUHVHQWD�VHQ]
DOWUR� XQ� PRPHQWR� IRUPDWLYR� LPSRUWDQWH�� WXWWDYLD� YD� IRUPDOL]]DWR� H�VWUXWWXUDWR� SHU� SRWHU� JHQHUDUH� DSSUHQGLPHQWR�� ,QIDWWL � � LQ�PDQFDQ]D� GL� XQR�VSHFLILFR� PRPHQWR� PHWDFRJQLWLYR�� O 
HVSHULHQ]D� ULPDQH� D� OLYHOOR�SHUFHWWLYR�� SXz� ULVXOWDUH� FRQIXVD� H� GLYHQWD� PROWR� SL�� GLIILFLOH�� SHU� L �GHOHJDWL� �WUDVIRUPDUOD�LQ�FRPSHWHQ]H�VSHQGLELOL �SRL�QHOOD�UHDOWj�/
RVVHUYD]LRQH� H� O 
DIILDQFDPHQWR�� SUHYLVWL � GL� ��� RUH�� GRYHYDQR� FRQVLVWHUH�QHO� SDUWHFLSDUH� D� VLWXD]LRQL� WLSLFKH� GHO� �IDUH�� VLQGDFDOH� TXDOL� DVVHPEOHH��SUHSDUD]LRQH� GL� SLDWWDIRUPH�� FRQWUDWWD]LRQL�� LQFRQWUL� FRQ� VRJJHWWL �LVWLWX]LRQDOL� H� FRVu� YLD�� $OOR� VFRSR� GL� VSHULPHQWDUH� GLYHUVH� PRGDOLWj� GL�UHOD]LRQL� HG� D]LRQL� VLQGDFDOL� VL� HUD� LQROWUH� SURSRVWR� GL� DIILDQFDUH� ILJXUH�VLQGDFDOL�GLYHUVH�H�QHOOH�SL��YDULH�VLWXD]LRQL�3HU� TXDQWR� ULJXDUGD� OH� JLRUQDWH� G
DXOD�� YD� WHQXWR� FRQWR� GHO� IDWWR� FKH� LO �WHPSR� D� GLVSRVL]LRQH� q� VHPSUH� XQ� YLQFROR� PROWR� IRUWH� SHU� RJQL� SURJHWWR�IRUPDWLYR� LQ� TXDQWR� L� GHOHJDWL� � HVVHQGR� SHU� O 
DSSXQWR� LQ� SURGX]LRQH��GHYRQR� XVXIUXLUH� GL� XQ� PRQWH� RUH� OLPLWDWR� GL� SHUPHVVL� VLQGDFDOL� � 3HU�TXHVWL� PRWLYL� VL� VRQR� VFHOWL � L � FRQWHQXWL� ULWHQXWL� HVVHQ]LDOL� SHU� XQD�SUHSDUD]LRQH�GL�EDVH�1DWXUDOPHQWH�� QHOOD� IRUPD]LRQH� DG� RJQL� UXROR� VRQR� LPSRUWDQWL� WXWWL � H� WUH�JOL� DVSHWWL � LQHUHQWL� OH� WUH� DUHH� GHOOD� SHUVRQDOLWj�� OH� FRQRVFHQ]H� RVVLD� LO �VDSHUH�� OH� DELOLWj� RVVLD� LO � VDSHU� IDUH�� OH� FDSDFLWj�R� VNLOOV� SHUVRQDOL� RVVLD� LO �VDSHU�HVVHUH�9D� ULOHYDWR� FKH� LQ� JHQHUH� OD� IRUPD]LRQH� VLQGDFDOH� WHQGH� D� SULYLOHJLDUH�XQD� SUHSDUD]LRQH� VRSUDWWXWWR� DGGHVWUDWLYD� HG� LQ� SDUWH� FRJQLWLYD��'L� VROLWR�
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O
DWWHQ]LRQH� ULYROWD� DOOR� VYLOXSSR� GHOOH� FDSDFLWj� SHUVRQDOL� FKH� LO � SL�� GHOOH�YROWH�YHQJRQR�ODVFLDWH�DOOD�EXRQD�YRORQWj�GHO�VLQJROR��q�SLXWWRVWR�VFDUVD��,Q� WDOH� SHUFRUVR� LQYHFH�� VL� q� SRVWD� XQD� FHUWD� DWWHQ]LRQH� DQFKH� DOOR�VYLOXSSR� GL� VNLOOV�� DQFKH� VH�� ULVSHWWR� DJOL� DOWUL � GXH� DVSHWWL� L O � �SHVR��GHOO 
DUHD�GHO�VDSHU�HVVHUH�q�VWDWR�PLQRUH�,O� PRGHOOR� GL� VHTXHQ]D� XWLOL]]DWR� q� VWDWR� LO � SL�� VHPSOLFH�� TXHOOR� D��EORFFKL� GL� FDSDFLWj��� 6L� q� LQL]LDWR� FRQ� OH� DWWLYLWj� ULIOHVVLYH� SHU� SDVVDUH�SRL� DG� XQ
DOWHUQDQ]D� GL� DWWLYLWj� FRJQLWLYH� HG� DGGHVWUDWLYH�� 4XL� GL� VHJXLWR�VL� ULSRUWDQR� LQ� RUGLQH� FURQRORJLFR� L� WLWROL � GHL� PRGXOL� H� O 
DUHD� GHOOD�SHUVRQDOLWj�FKH�VL�LQWHQGHYD��VYLOXSSDUH�SUHYDOHQWHPHQWH�
7LWROR�GHL�PRGXOL $UHD�GHOOD�SHUVRQDOLWj� ,O �UXROR�GHO�GHOHJDWR 6DSHU�HVVHUH� &RQRVFHUH�LO �FRQWUDWWR 6DSHUH� /
DUWH�GL�FRPXQLFDUH 6DSHUH�6DSHU�HVVHUH� 6DSHU�OHJJHUH�VDSHU�FRQWUROODUH�OD�EXVWD�SDJD 6DSHUH�6DSHU�IDUH
� (OHPHQWL�GL�GLULWWR�GHO�ODYRUR 6DSHUH� ,PSDUDUH�D�QHJR]LDUH 6DSHU�HVVHUH�6DSHU�IDUH� $QDOLVL�H�VROX]LRQH�GHL�SUREOHPL 6DSHUH�6DSHU�IDUH
� 6DSHU�LQWHUSUHWDUH�LO �FRQWUDWWR 6DSHUH�6DSHU�IDUH� &KH�FRVD�q�H�FRPH�IXQ]LRQD�XQ
LPSUHVD 6DSHUH
�$WWLYLWj� H[WUD�DXOD�� ��� RUH� GD� VXGGLYLGHUH� QHOO 
DUFR� WHPSRUDOH� GHO� FRUVR��XQ� DQQR� FLUFD�� GL� RVVHUYD]LRQH� H� DIILDQFDPHQWR� D� IXQ]LRQDUL� GHOOD�SURSULD� R� DQFKH� GL� DOWUH� FDWHJRULH� LQ� VLWXD]LRQL� TXDOL� DVVHPEOHH�� LQFRQWUL�FRQ� ILJXUH� D]LHQGDOL� R� LVWLWX]LRQDOL� �PRPHQWL� QHJR]LDOL� � ULXQLRQL� VLQGDFDOL�H� DOWUH� DWWLYLWj� GHO� IDUH� VLQGDFDOH� ULWHQXWH� XWLOL � SHU� O 
DSSUHQGLPHQWR� GHL�FRUVLVWL�7XWWL � L � PRGXOL� KDQQR� DYXWR� XQD� GXUDWD GL� GXH� JLRUQDWH� ���� RUH� RJQL�PRGXOR���SHU�XQ�WRWDOH�GL����JLRUQDWH�IRUPDWLYH������RUH��/D� SHULRGLFLWj� GHJOL� LQFRQWUL� q� VWDWD�PHGLDPHQWH� GL� XQ�PRGXOR� RJQL�PHVH�H� PH]]R�� SHULRGLFLWj� VFHOWD� WHQHQGR� FRQWR� VLD� GL� HVLJHQ]H� GL�DSSUHQGLPHQWR� �QRQ� WURSSR� FRQGHQVDWR�� Qp� WURSSR� GLOXLWR�� FKH� GL�GLVSRQLELOLWj�GL�SHUPHVVL�,O � PHWRGR� XWLOL]]DWR� q� VWDWR�� D� VHFRQGD� H� FRHUHQWHPHQWH� DJOL� RELHWWLYL�VSHFLILFL� GL� FLDVFXQ�PRGXOR�� SUHYDOHQWHPHQWH� WUDVPLVVLYR� H� DWWLYR�PHQWUH�QHO�SULPR�PRGXOR�VL�q�DGRWWDWR�XQ�PHWRGR�ULIOHVVLYR�3HU� TXDQWR� ULJXDUGD� O 
XWHQ]D�� O 
LGHD� q� VWDWD� TXHOOD� GL� ODYRUDUH� FRQ� XQJUXSSR� PLVWR�� FRPSRVWR� FLRq� GD� JLRYDQL� GHOHJDWL� H� GHOHJDWH� SURYHQLHQWL�GD� FDWHJRULH� VLQGDFDOL� GLYHUVH�� PHWDOPHFFDQLFL�� WHVVLOL � � JUDILFL� � &Lz� DO�ILQH� VLD� GL� DYHUH� XQD� FHUWD� SDUWHFLSD]LRQH� IHPPLQLOH�� VLD� SHU� DPSOLDUH� OD�FRQRVFHQ]D� GHL� QHR�GHOHJDWL� VX� DPELWL� GLYHUVL� H� SHU� DWWLYDUH� XQ� FRQIURQWR�WUD�OH�GLIIHUHQWL�FRQGL]LRQL�ODYRUDWLYH�,O� QXPHUR� LQL]LDOH� GL� SDUWHFLSDQWL� HUD� GL� ��� SHUVRQH�� GL� FXL� ��� KDQQR�FRPSOHWDWR�LO �SHUFRUVR�IRUPDWLYR�
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/
LQWHUYHQWR� q� VWDWR� FRQGRWWR� GD� XQR� VWDII� FRPSRVWR� GDOOD� VRWWRVFULWWD��UHVSRQVDELOH� SHU� OD� IRUPD]LRQH� SHU� LO � FRPSUHQVRULR� GL� 9HURQD�� H� GD� GXH�IRUPDWRUL� MXQLRU� FKH�� SDUWHFLSDQGR� D� WDOH� HVSHULHQ]D�� DWWXDYDQR� FRVu� LO �ORUR� WLURFLQLR� LQ� TXDQWR� DYHYDQR� GD� SRFR� FRQFOXVR� XQ� SHUFRUVR� GL�IRUPD]LRQH�SHU�IRUPDWRUL�,QILQH�� WUDWWDQGRVL� GL� XQ� SHUFRUVR� FKH� KD� YLVWR� LPSHJQDWL� L � SDUWHFLSDQWL�SHU� ��� JLRUQDWH� GLVWULEXLWH� QHOO 
DUFR� GL� XQ� DQQR�� VL� q� SHQVDWR� RSSRUWXQR�DFFRPSDJQDUH� OR� VYROJLPHQWR� GHOO 
LQL]LDWLYD� FRQ� XQD� DWWLYLWj� GL�HYDOXDWLRQ�6H� q� QRWR� FKH� WDOH� SURFHGXUD� GL� YHULILFD� H� YDOXWD]LRQH� GL� XQ� LQWHUYHQWR�QRQ� q� LQ� JHQHUH� FRPXQHPHQWH� DWWXDWD�� YD� GHWWR� FKH� LQ� DPELWR� VLQGDFDOH�HVVD�FRVWLWXLVFH�VHQ]
DOWUR�XQD�QRYLWj�SUHVVRFKp�DVVROXWD�&L� VL� q� OLPLWDWL� DOO 
XWLOL]]R� GL� XQ� VROR� VWUXPHQWR�� XQ� TXHVWLRQDULR� GL�YDOXWD]LRQH� GHO�PRGXOR� FKH� YHQLYD� FRPSLODWR� GDL� SDUWHFLSDQWL� DOOD� ILQH�GL�RJQL� LQFRQWUR� SHU� HVVHUH� SUHVHQWDWR� H� GLVFXVVR� LQ� TXHOOR� VXFFHVVLYR��1RQRVWDQWH� OD� UHODWLYD� VHPSOLFLWj� GHOOR� VWUXPHQWR�� q� VWDWR� SRVVLELOH�ULFDYDUH� LQWHUHVVDQWL� LQIRUPD]LRQL� VXOO 
DQGDPHQWR� GHO� FRUVR�� 0D�VRSUDWWXWWR� VL� q� ULYHODWD� SDUWLFRODUPHQWH� XWLOH� OD� GLVFXVVLRQH� LQ� LWLQHUH�FRQ� L� SDUWHFLSDQWL� FLUFD� L � GDWL� HPHUVL�� 4XHVWD� DWWLYLWj� GD� XQD� SDUWH� KD�FRLQYROWR� L � SDUWHFLSDQWL� VWHVVL� ULJXDUGR� O 
DQGDPHQWR� GHOO 
L WHU� IRUPDWLYR��GDOO 
DOWUD� KD� SHUPHVVR� GL� DSSRUWDUH� DOFXQL� PLJOLRUDPHQWL� FKH� KDQQR�FRQWULEXLWR�DOOD�EXRQD�ULXVFLWD�GHO�FRUVR�
�� /
LQWHUYHQWR

ULPD� GHOO 
LQL]LR� GHO� SHUFRUVR� IRUPDWLYR� q� VWDWR� RUJDQL]]DWR� XQ� SUH�LQFRQWUR� GL� WUH� RUH� FRQ� L� SDUWHFLSDQWL� GXUDQWH� LO TXDOH� VL� q� SURFHGXWR�DG� XQD� SULPD� VRFLDOL]]D]LRQH� H� VL� VRQR� SUHVHQWDWL� RELHWWLYL�� FRQWHQXWL� �PHWRGR��GXUDWD��DVSHWWL �ORJLVWLFL�HG�RUJDQL]]DWLYL�/
LWHU� IRUPDWLYR� YHUR� H� SURSULR� KD� DYXWR� LQL]LR�GXH� VHWWLPDQH�GRSR�FRQ� OD�SUHVHQ]D� LQ� DXOD� GHL� WUH� VHJUHWDUL� GL� FDWHJRULD�� RVVLD� FRQ� L� FRPPLWWHQWL�GHOO 
L WHU� IRUPDWLYR�� /RUR� VWHVVL� KDQQR� SUHVHQWDWR�� QHOOD� VXD� YDOHQ]D�SROLWLFD��LO �SURJHWWR�,O � FRLQYROJLPHQWR� GHL� FRPPLWWHQWL� DQFKH� LQ� XQ� FRQIURQWR� IURQWDOH� FRQ� L�GHOHJDWL� QRQ� q� VWDWR� XQ� FDVR� Qp� XQ� HSLVRGLR� SXUDPHQWH� IRUPDOH�� DQ]L��7DOH� SUHVHQ]D� HUD� VWDWD� ULWHQXWD� VWUDWHJLFD� VLD� SHU� FUHDUH� TXHOOD�FRQQHVVLRQH� GHOHJDWL±RUJDQL]]D]LRQH� HVSOLFLWDWD� QHOOD� ILQDOLWj�GHOO 
LQWHUYHQWR�� VLD�SHU�RWWHQHUH�XQD�EXRQD� ULXVFLWD�GHO�FRUVR� LQ� WHUPLQL�GL�XWLOL]]R�GHOOH�ULVRUVH�XQD�YROWD�IRUPDWH�/
LQWHUR� FRUVR� q� VWDWR� SRL� JHVWLWR� GDOOR� VWDII� H�� SHU� OD� SDUWH� UHODWLYD�DOO 
DXOD�� VL� q� VYROWR� VHQ]D� SDUWLFRODUL� SUREOHPL�� /D� PRWLYD]LRQH� H� OD�SDUWHFLSD]LRQH� GHL� GHOHJDWL� VL� q� PDQWHQXWD� DG� XQ� EXRQ� OLYHOOR�� JOL�DSSUHQGLPHQWL� VL� DQGDYDQR� YLD� YLD� FRQVROLGDQGR� DQFKH� JUD]LH� DOOD�SUHVHQ]D�� SHU� OH� SDUWL � FRQWUDWWXDOLVWLFKH� H� GL� GLULWWR� GHO� ODYRUR�� GL� XQD�GRFHQWH� PROWR� SUHSDUDWD� H� L � ULVXOWDWL � � ULVSHWWR� DL� FRQWHQXWL� WUDWWDWL � � VRQR�VWDWL �EHQ�SUHVWR�QRWDWL�VLD�GDL�SDUWHFLSDQWL�FKH�GDL�FRPPLWWHQWL�
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3L�� GLIILFLOH� q� VWDWR� O 
DSSUHQGLPHQWR� UHODWLYR� DOOH� FDSDFLWj� SHUVRQDOL� FKH�VL� LQWHQGHYD� VYLOXSSDUH� VRSUDWWXWWR� QHL� PRGXOL� VXO� UXROR�� VXOOD�FRPXQLFD]LRQH�H�VXOOD�QHJR]LD]LRQH�/D� ULIOHVVLRQH� VXOOH�SURSULH�PRGDOLWj� GL� FRPSRUWDPHQWR�H� VXJOL� HIIHWWL � FKH�HVVH� SURGXFRQR� VXJOL� DOWUL � � OD� FDSDFLWj� GL� GDUH� H� ULFHYHUH� IHHG�EDFN��O 
HVSUHVVLRQH� GL� VWDWL � G
DQLPR�� LO �PHWWHUVL� LQ�JLRFR�SHU�SURYDUH� VH� VWHVVL� LQ�UXROL� H� VLWXD]LRQL� GLYHUVH�� VRQR� VWDWL �PRPHQWL� FDUDWWHUL]]DWL� TXDVL� VHPSUH�GD�IRUWL �GLIHVH�H�UHVLVWHQ]H�/D� WHQGHQ]D� HUD� TXHOOD� GL� VRWWRYDOXWDUH� WDOL � DWWLYLWj�� GL� EDQDOL]]DUOH�� GL�DIIHUPDUH� FKH� VHUYLYDQR� D� SRFR� ULVSHWWR� DOOH� FRQRVFHQ]H�� $� WDOL � GLIHVH��WUD� O 
DOWUR� SLXWWRVWR� FRQVXHWH� H� IDFLOL � GD� GHFRGLILFDUH�� YD� DJJLXQWR� LO � IDWWR�FKH� VL� WUDWWDYD� GL� XQ� JUXSSR� PROWR� QXPHURVR�� DQ]L�� GD� XQ� SXQWR� GL� YLVWD�SVLFRVRFLDOH�� QRQ� VL� WUDWWDYD� QHPPHQR� GL� XQ� JUXSSR� GL� ODYRUR� RWWLPDOH��6H� SHU� JUXSSR� VL� LQWHQGH� LQIDWWL � XQ� LQVLHPH� GL� FLUFD� ������ SHUVRQH��QXPHUR� TXHVWR� FKH� FRQVHQWH� XQ� EXRQ� VFDPELR� GL� FRPXQLFD]LRQL� H�UHOD]LRQL� LQWHUSHUVRQDOL� � OD� SRVVLELOLWj SHU� FLDVFXQR� GL� SDUWHFLSDUH�DWWLYDPHQWH� DL� ODYRUL� GD� VYROJHUH� H� XQD� EXRQD� SURGXWWLYLWj�� YD� ULOHYDWR�FKH� OD� SUHVHQ]D� GL� ��� SHUVRQH� UHQGH� FHUWDPHQWH� SL�� GLIILFLOH� RWWLPL]]DUH�OH�ULVRUVH�GHO�JUXSSR�H�TXLQGL�RWWHQHUH�L �PLJOLRUL�ULVXOWDWL�,QILQH�� YD� ULOHYDWR� FKH� ROWUH� DOOD� SRFD� ILGXFLD�� PROWR� VFDUVD� q� OD�IDPLOLDULWj� GHL� FRUVLVWL � ULVSHWWR� D� TXHVWR� WLSR� GL� DSSUHQGLPHQWL�� /D�IRUPD]LRQH� VLQGDFDOH� LQIDWWL � q� VWDWD�� ILQRUD�� SUHYDOHQWHPHQWH� DGGHVWUDWLYD�H�FRJQLWLYD�8Q
XOWLPD� RVVHUYD]LRQH� ULJXDUGD� OD� GXUDWD� GHOO 
L WHU� IRUPDWLYR�� ,O � IDWWR� FKH�HVVR� VL� VLD� VYROWR� QHOO 
DUFR� GL� XQ� DQQR� KD� SHUPHVVR� GL� ULOHYDUH�FDPELDPHQWL� D� YROWH� DQFKH� SLXWWRVWR� FRQVLVWHQWL� FLUFD� O 
DWWHJJLDPHQWR� GHL�SDUWHFLSDQWL� ULVSHWWR� DOO 
DWWLYLWj� VLQGDFDOH�� $OFXQL� FRUVLVWL � � FKH� DYHYDQR�LQL]LDWR� LO � SHUFRUVR� FRQ� XQ� FHUWR� VFHWWLFLVPR� H� FRQ� XQ DWWHJJLDPHQWR� QRQ�FHUWR�FRVWUXWWLYR��DWWXDOPHQWH�RSHUDQR�FRQ�ULVXOWDWL �DSSUH]]DELOL �/
LQWHUYHQWR� VL� q� TXLQGL� FRQFOXVR� FRQ� XQD� JHQHUDOH� VRGGLVID]LRQH�� DQFKH�VH� QRQ� VRQR�PDQFDWL� L � SXQWL� GHEROL� H� L � O LPLWL� FKH� RJQL� HVSHULHQ]D�� VSHFLH�VH�DOOD�SULPD�VSHULPHQWD]LRQH��SRUWD�FRQ�Vp�
�� $OFXQH�FRQVLGHUD]LRQL�ILQDOL

IIHUPDUH� FKH� XQ� LQWHUYHQWR� IRUPDWLYR� �q� DQGDWR� EHQH�� VLJQLILFD� WXWWR�H� QLHQWH�� &LDVFXQR� LQIDWWL � � QHOO 
HVSULPHUH� WDOH� RSLQLRQH�� SXz� IDU�ULIHULPHQWR� DG� HOHPHQWL� PROWR GLYHUVL� WUD� ORUR� H� OD� YDOXWD]LRQH�DYYHUUHEEH� TXLQGL� VX� EDVL� GLVRPRJHQHH�� QRQ� FRQIURQWDELOL � H� QRQ� XWLOL � SHU�XQD�ULIOHVVLRQH�FRVWUXWWLYD�)DFFLR� ULIHULPHQWR� TXLQGL� DOOH� YDULDELOL � GL� YHULILFD� H� YDOXWD]LRQH� VFHOWH�ILQ� GDOO 
LQL]LR� GHO� SHUFRUVR� �IDFLOLWj�GLIILFROWj�� XWLOLWj�LQXWLOLWj�� GHO�PRGXOR�� VRGGLVID]LRQH�� DSSUHQGLPHQWR�� LPSHJQR�� FOLPD�� YRWR�� FRPH�LQGLFL� GL� PRQLWRUDJJLR� GHOO 
DQGDPHQWR� GHOO 
HVSHULHQ]D�� LQ� PRGR� FKH� OD�YDOXWD]LRQH� SRVVD� EDVDUVL� VXL� ULVXOWDWL � HPHUVL� GDOOD� YHULILFD� H�GDOO 
HODERUD]LRQH�GHL�YDORUL DVVHJQDWL�D�WDOL �YDULDELOL �0HGLDPHQWH� L� GDWL� HPHUVL� VL� VRQR� FROORFDWL� LQ� XQ� UDQJH� FKH� YD� GDO� ���DOO 
���� �IDFLOLWj�PHGLD� GHL�PRGXOL� ����� VRGGLVID]LRQH� ����� XWLOLWj� �����

$
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LPSHJQR� ����� DSSUHQGLPHQWR� ����� FOLPD� ����� YRWR� PHGLR� ��� H�� VH� VL�YXROH� DJJLXQJHUH� DQFKH� OD� YDULDELOH� SDUWHFLSD]LRQH�� TXHVWD� q� VWDWD� VHPSUH�SLXWWRVWR� HOHYDWD� ILQR� DOOD� ILQH� GHO� FRUVR� FKH� VL� q� FRQFOXVR� FRQ� ���SDUWHFLSDQWL�VX�����,Q� ULIHULPHQWR� D� TXHVWL� ULVXOWDWL � TXLQGL�� H� UHODWLYDPHQWH� DOOH� YDULDELOL �GHVFULWWH��VL�SXz�DIIHUPDUH�FKH�LO �FRUVR �q�DQGDWR�EHQH��7XWWDYLD� ULWHQJR� LPSRUWDQWH� PHWWHUH� LQ� OXFH� DQFKH� L� OLPLWL� GL� WDOH�HVSHULHQ]D� SURSULR� SHUFKp� FUHGR� FKH�� DQFKH� SDUWHQGR� GD� HVVL�� VLD�SRVVLELOH�PLJOLRUDUH�JOL�LQWHUYHQWL�IRUPDWLYL�IXWXUL�,O � O LPLWH� SULQFLSDOH� q� VWDWR�� D� PLR� DYYLVR�� OD� QRQ� UHDOL]]D]LRQH�GHOO 
DWWLYLWj� H[WUD�DXOD� FKH� IDFHYD� SDUWH� GL� WDOH� SURJHWWR�� 3HUFKp"� 3URYR�DG�DYDQ]DUH�DOFXQH�LSRWHVL�FKH�QDWXUDOPHQWH�SRVVRQR�HVVHUH�GLVFXVVH�8QD�SULPD�LSRWHVL�ULJXDUGD�OD�QDWXUD�VWHVVD�GHOO 
DWWLYLWj�H[WUD�DXOD�4XHVW 
XOWLPD� ULFKLHGH� GL� IDWWR XQ� LPSHJQR� RUJDQL]]DWLYR� QRWHYROH� SHU�HVVHUH� DWWXDWD� HG� q� QHFHVVDULD�� DOO 
LQWHUQR� GHOOR� VWDII�� XQD� ILJXUD� FKH� VL�RFFXSL� VSHFLILFDWDPHQWH� GL� HVVD�� 'LYHQWD� SHVDQWH� H� SRFR� HIILFDFH� LQIDWWL �FHUFDUH� GL� UHDOL]]DUOD� LQ� DJJLXQWD�� ROWUH� H� D� ODWR� GL� WXWWL � JOL � DOWUL LPSHJQL�FKH� FRPSRUWD� OD� JHVWLRQH� GL� XQ� FRUVR�� 0D� LQ� TXHVWR� FDVR� OR� VWDII� HUD� JLj�SLXWWRVWR� ULGRWWR� H� QRQ� VL� SRWHYD� FRQWDUH� VX� XQD� SUHSDUD]LRQH� GL� OLYHOOR�HTXLYDOHQWH�LQ�TXDQWR�GXH�VRJJHWWL �HUDQR�DQFRUD�LQ�DSSUHQGLPHQWR�,QROWUH� YD� WHQXWR� SUHVHQWH� FKH� SHU� RUD� QHO� VLQGDFDWR� OD� IRUPD]LRQH� q�DQFRUD� UHDOL]]DWD� DO� PLQLPR�� GL� FRQVHJXHQ]D� ELVRJQD� GLYHQWDUH�WHUULELOPHQWH� LQVLVWHQWL� � HVVHUH� PROWR� GHWHUPLQDWL� HG� DYHUH� XQ� EHO� SR
� GL�HQHUJLD� SHU� SHUVHJXLUH� SURSRVLWL � IRUPDWLYL� XQ� SR
� DO� GL� VRSUD� GHO�FRQVXHWR�3HU� TXDQWR ULJXDUGD� SRL� FRORUR� FKH� GRYUHEEHUR� DFFRJOLHUH� H� VHJXLUH� LO �SDUWHFLSDQWH�� YD� ULOHYDWR� FKH� VLD� O 
RVVHUYD]LRQH� FKH� O 
DIILDQFDPHQWR�SUHVXSSRQJRQR� XQD� QRWHYROH� GLVSRQLELOLWj�� 'LVSRQLELOLWj� FKH�� DQFKH� VH�QHFHVVDULD�� QRQ� q� WXWWDYLD� VXIILFLHQWH� SHU� JDUDQWLUH� O 
DSSUHQGLPHQWR��,QIDWWL � OD� SHUVRQD� FKH� �RVSLWD�� LO � VRJJHWWR� LQ� IRUPD]LRQH� QRQ� VHPSUH�ULVXOWD� SUHSDUDWD� R� DGDWWD� QHO� WUDVIHULUH� OH� SURSULH� FRPSHWHQ]H�� 'HO� UHVWR�LO �ODYRUR�GHO�VLQGDFDOLVWD�QRQ�q�TXHOOR�GHO��PDHVWUR��R�GHO�IRUPDWRUH�,QILQH�� DYHUH� FRQ� Vp�XQD�SHUVRQD�FKH�RVVHUYD�q�XQ�SR
� FRPH�VFRSULUVL� �SXz�ULVXOWDUH� SL�� GLIILFLOH� VYROJHUH� OD� SURSULD� DWWLYLWj�� VRSUDWWXWWR� VH� TXHVWD�QRQ�q�EHQ�GHILQLWD�QHPPHQR�SHU�FKL�GL�IDWWR�OD�VYROJH�8QD� VHFRQGD� LSRWHVL� FLUFD� OD� PDQFDWD� UHDOL]]D]LRQH� GHOO 
DWWLYLWj� H[WUD�DXOD�SRWUHEEH�HVVHUH�ULVFRQWUDWD�QHO�WLPRUH�GL�XQD�FRPSHWL]LRQH�GL�UXROR��/
LPSUHVVLRQH� FKH� KR� DYXWR� LQ� DOFXQL� PRPHQWL� QHO� UDSSRUWR� FRQ� OD�FRPPLWWHQ]D� q� VWDWD� GL� DPELYDOHQ]D�� VH� D� SDUROH� LQIDWWL � VL � GLFKLDUDYD� GL�YROHU� SHUVHJXLUH� OD� FUHVFLWD� H� O 
DXWRQRPLD� GHL� GHOHJDWL� � QHL� IDWWL � SRL� YDUL�PHFFDQLVPL� YHQLYDQR�PHVVL� LQ� DWWR� SHU� �VFRQJLXUDUQH�� LO � UDJJLXQJLPHQWR��(�� JXDUGD� FDVR�� O 
RVVHUYD]LRQH� H� O 
DIILDQFDPHQWR� VDUHEEHUR� VWDWH�XWLOLVVLPH�RFFDVLRQL�GL�DSSUHQGLPHQWR�'HO� UHVWR�� VH� L � GHOHJDWL� DUULYDVVHUR� D� VYROJHUH� DXWRQRPDPHQWH� DOO 
LQWHUQR�GHOOH� ORUR� UHDOWj� ODYRUDWLYH� DWWLYLWj� TXDOL� DVVHPEOHH�� XQD� SULPD�FRQVXOHQ]D� DL� ODYRUDWRUL� � OD� FRQWUDWWD]LRQH� D]LHQGDOH� FRPH�SUHYHGH�G
DOWUD�SDUWH� O 
DFFRUGR� VXOOH�5�6�8�� �UDSSUHVHQWDQ]H� VLQGDFDOL� XQLWDULH��� DQGUHEEH�VHQ]
DOWUR� ULGHILQLWR� GL� FRQVHJXHQ]D�� LO � UXROR� GHL� IXQ]LRQDUL� H� GHL�
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GLULJHQWL� FRVLGGHWWL � LQ� �GLVWDFFR���$QGUHEEHUR� FLRq� GHOLQHDWH� FRQ�PDJJLRU�FKLDUH]]D� OH� IXQ]LRQL� HG� L� FRPSLWL� GDQGR� DG� HVVL� XQ� WDJOLR� FHUWDPHQWH�PHQR� GL� VXSSRUWR� R�� LQ� FHUWL � FDVL�� GL� VRVWLWX]LRQH� DL� GHOHJDWL� DQFRUD�LQHVSHUWL� SHU� SXQWDUH� DG� XQ DWWLYLWj� SL�� SLDQLILFDWD� H� VWUDWHJLFD�� 3HU� GLUOD�LQ� WHUPLQL� IRUPDWLYL�� XQD� VHULD� SUHSDUD]LRQH� GHL� GHOHJDWL� � FRPSRUWHUHEEH�LQHYLWDELOPHQWH� XQD� ULTXDOLILFD]LRQH� GHL� UXROL� �VXSHULRUL�� H� QDWXUDOPHQWH�PROWH�VDUHEEHUR�OH�UHVLVWHQ]H�RSSRVWH�D�TXHVWR�FDPELDPHQWR�8Q� DOWUR� OLPLWH� FKH� KR� ULVFRQWUDWR� q� VWDWR� OR� VFDUVR� XWLOL]]R�� GD� SDUWH�GHOO 
RUJDQL]]D]LRQH�� GHL� VRJJHWWL � IRUPDWL�� 2� PHJOLR�� XQD� YROWD� FKH� LO �FRUVR�VL�q�FRQFOXVR��SLXWWRVWR�GLYHUVH�VRQR�VWDWH�OH��VRUWL��GHL�GHOHJDWL�,Q� DOFXQL� FDVL� OD� SDUWHFLSD]LRQH� DOO 
DWWLYLWj� VLQGDFDOH� LQ� VWUHWWD�FRQQHVVLRQH� FRQ� L� IXQ]LRQDUL� GHOOD� FDWHJRULD� q� VWDWD� PROWR� HOHYDWD� ROWUH�DG� HVVHUH� LQWHJUDWD� GD� XQ� XOWHULRUH� FRUVR� IRUPDWLYR� GL� VHFRQGR� OLYHOOR�� ,Q�DOWUL � FDVL� L � GHOHJDWL� VRQR� VWDWL � SHU� FRVu� GLUH� �GLPHQWLFDWL��� FRPH� VH� O 
DYHU�SDUWHFLSDWR� D� WDOH� HVSHULHQ]D� IRVVH� VWDWD� XQD� SDUHQWHVL� FKH� FRPXQTXH� VL�HUD� FRQFOXVD�� ,Q� PDQFDQ]D� GL� TXHVWR� OHJDPH� O 
DYHU� VHJXLWR� LO � FRUVR� KD�VLJQLILFDWR� SHU� DOFXQL� GHOHJDWL� RFFXSDUVL� PDJJLRUPHQWH� GHL� SUREOHPL� QHL�OXRJKL� GL� ODYRUR�� SHU� DOWUL � FRQWLQXDUH� D� VYROJHUH� TXHOOH� DWWLYLWj� FKH�SRWUHEEHUR� HVVHUH� GHILQLWH� GL� PHUR� �VHUYL]LR�� FKH� VYROJHYDQR� DQFKH�SULPD�/
DSSOLFD]LRQH� SUDWLFD� GHOOH� FRPSHWHQ]H� H� GHOOH� FDSDFLWj� DSSUHVH� DVVXPH�TXLQGL�� XQD� YROWD� FRQFOXVD� OD� IRUPD]LRQH�� LQWHQVLWj�PROWR�GLYHUVH��4XHVWR�GLSHQGH� FHUWR� GDOOD� PRWLYD]LRQH�� GDO� FRLQYROJLPHQWR� H� TXLQGL�GDOO 
LQL]LDWLYD� GHL� SDUWHFLSDQWL� � PD� DQFKH� GDOOH� RFFDVLRQL� GL� FUHVFLWD� H�VYLOXSSR�� GDOOD� SRVVLELOLWj� GL� VSHULPHQWDUVL� � GL� VEDJOLDUH� SHU� LPSDUDUH�� GL�SHQVDUH�� GL� IDUH� SURSRVWH� LQVROLWH�� FUHDWLYH�� GLYHUVH� FKH� YHQJRQR� RIIHUWH�DL�JLRYDQL�GHOHJDWL�GDOO 
RUJDQL]]D]LRQH�,Q� TXHVWR� VHQVR� YD� RVVHUYDWR� FKH� O 
RUJDQL]]D]LRQH� VLQGDFDOH� QRQ� DLXWD�PROWR� LQ� TXDQWR�� �SDUDGRVVDOPHQWH���� QRQ� q� XQ� FRQWHVWR�PROWR� DSHUWR� DOOH�QRYLWj�� SRVVLELOLVWD� H EHQ� GLVSRVWR� DOOD� VSHULPHQWD]LRQH�� $O� FRQWUDULR�TXHOOR� VLQGDFDOH� VHPEUD� HVVHUH�XQ� DPELHQWH�� VRSUDWWXWWR�SHU� FKL� QRQ�QH� ID�SDUWH�� �FRQWUROODWR��� FRQ� XQD� IRUWH� SUHVVLRQH� DO� FRQIRUPLVPR�� SHU� FXL� q�SLXWWRVWR� GLIILFLOH� FKH� VL� SRVVD� DJHYROPHQWH� HVSULPHUH�� SURYDQGRVL�� FKL�KD�DQFRUD�XQD�VFDUVD�HVSHULHQ]D�H�IDPLOLDULWj�,QILQH�� XQ¶XOWHULRUH� OLPLWD]LRQH� DG� XQ¶DSSOLFD]LRQH� H� VYLOXSSR� SL��HIILFDFL� GHO� SURJHWWR� O 
KR� ULVFRQWUDWD� LQ� XQD� VRUWD� GL� FDUDWWHUH� GL�HVWHPSRUDQHLWj� FKH� WXWWDYLD� q� DEEDVWDQ]D� WLSLFR� GHOOD�PDJJLRU� SDUWH� GHOOH�LQL]LDWLYH�IRUPDWLYH�VLQGDFDOL�,Q� DOWUH� SDUROH�� TXHVWR� SHUFRUVR� VDUHEEH� PROWR� SL�� LQFLVLYR� VH� IDFHVVH�SDUWH� GL� XQ� PRGHOOR� IRUPDWLYR� WDOH� GD� SURPXRYHUH� OR� VYLOXSSR�SURIHVVLRQDOH�GL�FRORUR�FKH�VYROJRQR��DL�YDUL�OLYHOOL � �DWWLYLWj�VLQGDFDOH�$� WXWW 
RJJL� PDQFD� FLRq� XQ� SURJHWWR� GL� IRUPD]LRQH� GL� VXSSRUWR� H�DJJLRUQDPHQWR� H�R� GL� VYLOXSSR� HG� HYROX]LRQH� GHOOD� �FDUULHUD�� VLQGDFDOH�FKH� VLD� HVSOLFLWR�� RUJDQLFR�� PD� VRSUDWWXWWR� DFFHWWDWR�� ULFRQRVFLXWR� H�FRQGLYLVR�GDOO 
RUJDQL]]D]LRQH�$� FDXVD� GL� WDOH� PDQFDQ]D� QRQ� q� UDUR� LO � FDVR� LQ� FXL�� FKL� RSHUD� QHO�VLQGDFDWR� DQFKH�GD�PROWL� DQQL�� QRQ� DEELD�PDL� VHJXLWR�XQ�FRUVR��RSSXUH�� LO �SL�� GHOOH� YROWH� FKH� XQ� VRJJHWWR� VHJXD� XQ� XQLFR� LWHU� IRUPDWLYR� LQ� WXWWD� OD�
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VXD� �YLWD�� VLQGDFDOH�� RSSXUH� FKH� SDVVLQR� GXH�� WUH�� FLQTXH� DQQL� GDO� FRUVR�SUHFHGHQWH�'HO� UHVWR� YD� ULOHYDWR� FKH� WXWWRUD�� QHO� FDVR� GL� QXRYH� LPPLVVLRQL�� QRQ� VL�WLHQH� FRQWR�� FRPH� FULWHULR� GL� IRQGR�� GHOOD� IRUPD]LRQH� GHL� VRJJHWWL � � LQ�TXDQWR� OD� FRRSWD]LRQH� ULPDQH�� D� PLR� DYYLVR�� LO � FULWHULR� SULQFLSDOH� GL�LQVHULPHQWR�GL��QXRYL��VRJJHWWL�4XHVWR� PHWWH� LQ� HYLGHQ]D� OD� QRQ� DQFRUD� VXIILFLHQWH� FRQVLGHUD]LRQH� FKH� D�WXWW 
RJJL� VL� ULVFRQWUD� ULVSHWWR� O 
DWWLYLWj� IRUPDWLYD� FKH� q�� H� ULPDQH�� D� ODWR�GHL� PHFFDQLVPL� LPSOLFLWL � PD� WXWWDYLD� IRUWLVVLPL�� GL� JHVWLRQH� GHOOH� ULVRUVH�XPDQH�GD�SDUWH�GHOO 
RUJDQL]]D]LRQH�3RWUHL� UDFFRJOLHUH� OH� OLPLWD]LRQL� ILQ� TXL� HVSRVWH� VRWWR� XQ� JUDQGH� FDSLWROR�FKH� q� GDYYHUR� XQ� �FODVVLFR�� H� FKH� VL� ULVFRQWUD� LPPDQFDELOPHQWH� LQ� RJQL�LQWHUYHQWR� IRUPDWLYR� FKH�� VYROJHQGRVL� DOO 
LQWHUQR� GL� XQ� VLVWHPD�� YD� LQ�TXDOFKH� PRGR� DG� LQFLGHUH� VXJOL� DVSHWWL � RUJDQL]]DWLYL�� ,O � FDSLWROR� VL�LQWLWROD� �UHVLVWHQ]D� DO� FDPELDPHQWR�� H� FRPSUHQGH� OH� GLIILFROWj� D� IDU�FUHVFHUH� QXRYH� ULVRUVH�� OD� WHQGHQ]D� D� QRQ� WHQHUH� FRQWR� GL� SURSRVWH�LQQRYDWLYH�� OD� VFDUVD� FRQVLGHUD]LRQH� SL�� R� PHQR� HVSOLFLWD� ULJXDUGR�O 
DWWLYLWj�IRUPDWLYD�(SSXUH� VDUj� SURSULR� D� SDUWLUH� GDO� VXSHUDPHQWR� GL� WDOL � GLIHVH� FKH� VDUj�SRVVLELOH�DWWLYDUH�XQD�PLJOLRUH�JHVWLRQH�GHOOH�ULVRUVH�XPDQH�
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(63(5,(1=(
$OEHUWR�5RVVDWL

6WUXPHQWL�H�RELHWWLYLGL�XQD�GLGDWWLFD�XQLYHUVLWDULDLQ�3VLFRORJLD�GL�&RPXQLWj7HFQLFKH�GL�JUXSSRH�IRUPD]LRQH�DOO¶HPSRZHUPHQW
�� 3UHPHVVD

LFXUDPHQWH� XQD� GHOOH� SHFXOLDULWj� FKH� FDUDWWHUL]]DQR� OH� LQL]LDWLYH� LQ�3VLFRORJLD� GL� &RPXQLWj� q� FRVWLWXLWD� GDOO 
LPSHJQR� FRQ� FXL� VL� FHUFD� GL�SURPXRYHUH� OD� SDUWHFLSD]LRQH� DWWLYD�GHOOH�SHUVRQH� FRLQYROWH�� LQ�PRGR�FKH�HVVH� QRQ� VXELVFDQR� O 
LQL]LDWLYD� VWHVVD� FRPH� RJJHWWL � SDVVLYL�� PD� QH� VLDQR��SLXWWRVWR�� L � YHUL� SURWDJRQLVWL � � 4XDQGR� KR� FRPLQFLDWR� DG� LQVHJQDUH�3VLFRORJLD� GL� &RPXQLWj� DOO 
8QLYHUVLWj� GL� 7ULHVWH�� KR� GRYXWR� DIIURQWDUH��PLR� PDOJUDGR�� TXHVWR� VSLQRVR� TXHVLWR�� ³Ê� SRVVLELOH� UHVWDUH� IHGHOL� DG�XQ¶HVLJHQ]D� FRPH� TXHVWD� LQVHJQDQGR� DOO 
8QLYHUVLWj�� SRVWR� FKH�O 
LQVHJQDPHQWR� DFFDGHPLFR� �DOPHQR� QHOOD� VXD� IRUPD� WUDGL]LRQDOH�� VL� EDVD�VX� SULQFLSL� GHO� WXWWR� GLYHUVL� H� D YROWH� DQ]L� FRQWUDUL� �VL� SHQVL� DOOD� OH]LRQH��H[�FDWWHGUD��� DOOD� ULJLGD� VHSDUDWH]]D� GL� UXROL� WUD� GRFHQWH� H� GLVFHQWL� �HFF��"´�+R� FHUFDWR� GL� GDUH� XQD� ULVSRVWD� SRVLWLYD� D� WDOH� TXHVLWR� IDFHQGR� DSSHOOR��FRPH�YHGUHPR�WUD�SRFR��DOOH�WHFQLFKH�GL�JUXSSR�1HOO 
DQQR� DFFDGHPLFR� �������� KR� SUHVR� VHUYL]LR� �LQ� TXDOLWj� GL� SURIHVVRUH�DVVRFLDWR�� SUHVVR� LO � &RUVR� GL� /DXUHD� LQ� 3VLFRORJLD� GHOO 
8QLYHUVLWj� GL�7ULHVWH�FRPH�GRFHQWH�GL�3VLFRORJLD�GL�&RPXQLWj�/
LQVHJQDPHQWR� GL� 3VLFRORJLD� GL� &RPXQLWj� ± FKH� VL� FRQILJXUDYD� FRPH��HVDPH� FRPSOHPHQWDUH�� ± HUD� VWDWR� LVWLWXLWR� D� SDUWLUH� GD� TXHOO 
DQQR�QHOO 
DPELWR� GL� XQ� FRUVR� GL� /DXUHD� LQ� FXL� O 
XQLFR� LQGLUL]]R� DWWLYR� HUD�TXHOOR� GL� �3VLFRORJLD� *HQHUDOH� H� 6SHULPHQWDOH�� VRVWDQ]LDOPHQWH� SHU� GXH�UDJLRQL�D� OD� SULPD� ± SL�� JHQHULFD� ± HUD� TXHOOD� GL� DPSOLDUH� OR� VSHWWUR� GL� HVDPL�FRPSOHPHQWDUL�GHO�WULHQQLR�RIIHUWL �GDOOD�)DFROWj�DJOL�VWXGHQWL�E� OD� VHFRQGD� HUD� GL� FDUDWWHUH� SL�� VSHFLILFR�� H� SUHQGHYD� OH� PRVVH� GDOOD�SUHYLVLRQH� GL� XQD� SURVVLPD� DSHUWXUD� GHOO 
LQGLUL]]R� GL� 3VLFRORJLD�(YROXWLYD�� (GXFDWLYD� H� 6FRODVWLFD�� QHO� TXDOH� 3VLFRORJLD� GL� &RPXQLWj� q�XQ�LQVHJQDPHQWR�REEOLJDWRULR�GHO�WULHQQLR�0ROWR� SUHVWR� PL� VRQR� UHVR� FRQWR� GHOOD� SHFXOLDULWj� GHOOD� VLWXD]LRQH� GHO�&RUVR� GL� /DXUHD� LQ� 3VLFRORJLD� GL� 7ULHVWH�� FDUDWWHUL]]DWR� GD� XQ� ODWR� GD� XQD�
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ILRUHQWH�� DQWLFD� H� FRQVROLGDWD� WUDGL]LRQH� QHO� FDPSR� GHOOD� SVLFRORJLD�VSHULPHQWDOH� H� JHQHUDOH�� PD� GDOO 
DOWUR� ODWR� DQFKH� GD� XQD� IRUWH� FDUHQ]D�QHOOH� DOWUH� EUDQFKH� H� QHJOL� DOWUL � VHWWRUL� GHOOD� SVLFRORJLD�� ,Q� TXHVWD�SHFXOLDUH� VLWXD]LRQH� O 
LQVHJQDPHQWR� GL� 3VLFRORJLD� GL� &RPXQLWj� q� YHQXWR�DG� DVVXPHUH� OH� VHPELDQ]H� ± PLR� PDOJUDGR� ± GL� XQLFD� GLVFLSOLQD� QHOO 
DUHD�DSSOLFDWLYR±SURIHVVLRQDOH�GHOOD�SVLFRORJLD�LQVHJQDWD�QHO�WULHQQLR�4XHVWD� VLWXD]LRQH� VHPEUDYD� IDWWD� DSSRVWD� SHU� DOLPHQWDUH� IRUWL � DVSHWWDWLYH�GL�GLSHQGHQ]D��PD�DQFKH�GL�FRQWURGLSHQGHQ]D�,Q� DOWUH� SDUROH�� QRQ� KR� IDWLFDWR� PROWR� D� SUHQGHUH� FRVFLHQ]D� FKH� OD�ULFKLHVWD� FKH� ± VLD� D� OLYHOOR� LPSOLFLWR� VLD�� DQFKH�� D� OLYHOOR� HVSOLFLWR� ± PL�YHQLYD� ULYROWD� GDJOL� VWXGHQWL� H�� LQ� TXDOFKH� FDVR�� DQFKH� GDL� FROOHJKL�� HUD�TXHOOD� GL� IDUPL� FDULFR� GL� �VSLHJDUH�� DJOL� VWXGHQWL� TXDOL� H� TXDQWL� VRQR� H�FRPH� VL� FRQILJXUDQR� L� YDUL� UXROL� RFFXSD]LRQDOL� LQ� FXL� VL� DUWLFROD� OD�SURIHVVLRQH� SVLFRORJLFD� QHL� YDUL� FDPSL� �QRQ� VROR� QHL� VHUYL]L� VRFLRVDQLWDUL�SXEEOLFL� � PD� DQFKH� QHOOH� D]LHQGH�� QHO� VHWWRUH� IRUHQVH�� FULPLQRORJLFR��SHQLWHQ]LDULR��QHOO 
DUHD�GHOOD�SVLFRWHUDSLD�SUDWLFDWD�SULYDWDPHQWH��HFF���Ê� LQWXLWLYR� FKH� XQD� ULFKLHVWD� GHO� JHQHUH� ± ULYROWD� DG� XQ� VROR� GRFHQWH� ±HVSULPHYD� ROWUH� FKH� RELHWWLYH� QHFHVVLWj� GL� FDUDWWHUH� UHDOLVWLFR�� DQFKH�HVLJHQ]H� GL� FDUDWWHUH� �PDJLFR�� H� TXLQGL� HUD� WDOH� GD� VFDWHQDUH� YLVVXWL� GL�LPEDUD]]R� R� ± SHJJLR� ± GL� LPSRWHQ]D�� /D� �ULFKLHVWD�� SURYHQLHQWH� GDJOL�VWXGHQWL� DYUHEEH� SRWXWR� HVVHUH� HVSUHVVD� LQ� TXHVWR� PRGR�� YRJOLDPR�GLYHQWDUH�SVLFRORJL� SURIHVVLRQLVWL � SUHSDUDWL� H� FDSDFL� LQ�EUHYH� WHPSR�H�FRQ�SRFD� IDWLFD�� /D� �ULFKLHVWD�� SURYHQLHQWH� GDL� FROOHJKL� VL� SRWHYD� VLQWHWL]]DUH�LQYHFH� FRVu�� �IDWWL � FDULFR� WX� GL� TXHVWR� VHWWRUH� GHOOD� SVLFRORJLD�� GDWR� FKH� D�QRL� ± LPSHJQDWL� QHOOH� QRELOL � DUHH� GHOOD� ULFHUFD� GL� ODERUDWRULR� ± QRQ�LQWHUHVVD�DIIDWWR��DQ]L��q�TXDVL�FRPH�VH�QHSSXUH�HVLVWHVVH��3HUDOWUR�� DFFDQDWR� D� WDOL � DVSHWWL � SHVDQWHPHQWH� QHJDWLYL�� OD� VLWXD]LRQH� GL�7ULHVWH�q�FDUDWWHUL]]DWD�DQFKH�GD� WDOXQL�DVSHWWL �SRVLWLYL��H�FLRq�GDO�QXPHUR�UHODWLYDPHQWH� EDVVR� GL� VWXGHQWL� LVFULWWL � DO� &RUVR� �FLUFD� ������ SHU� DQQR���OD�PDJJLRU�SDUWH�GHL�TXDOL�UHJRODUPHQWH�IUHTXHQWDQWL�
�� 'LGDWWLFD�LQIRUPDWLYD�H�GLGDWWLFD�IRUPDWLYD

XOOD� EDVH� GL� TXHVWH� SUHPHVVH�� KR� FHUFDWR� GL� DUWLFRODUH� OD� GLGDWWLFD� GHO�&RUVR� GL� 3VLFRORJLD� GL� &RPXQLWj� LQ� GXH� DVSHWWL � R� PRPHQWL�IRQGDPHQWDOL� �H�FLRq�TXHOOR�LQIRUPDWLYR�H�TXHOOR�IRUPDWLYR�D� /
DVSHWWR� LQIRUPDWLYR� q� UHDOL]]DWR�� FRP
q� RYYLR�� GDOOR� VWXGLR� GL� XQ�PDQXDOH� H� GL� XQ� DOWUR� WHVWR� D� VFHOWD��$QFKH� SHU� TXDQWR� ULJXDUGD� TXHVWR�DVSHWWR�� SHUDOWUR�� KR� FHUFDWR� GL� SURPXRYHUH� OD� SDUWHFLSD]LRQH� DWWLYD�GHJOL� VWXGHQWL� VWHVVL� � LQYLWDQGROL� D� VWXGLDUH� LO � PDQXDOH� D� FDSLWROL� H�UHOD]LRQDQGR� LQ� SLFFROL� JUXSSL�� ,O � WHVWR� VFULWWR� ± EHQLQWHVR� XQD� YROWD�FRUUHWWR� ± GHOOH� ORUR� UHOD]LRQL� YLHQH� SRL�PHVVR� D� GLVSRVL]LRQH� GL� WXWWL � ��3XUWURSSR� TXHVWR� QRQ� q� SRVVLELOH� FRQ� JOL� VWXGHQWL� FKH� QRQ�IUHTXHQWDQR�� L � TXDOL� VRVWHQJRQR� O 
HVDPH�� LQ� PDQLHUD� GHO� WXWWR�WUDGL]LRQDOH�� SRUWDQGR� TXDWWUR� R� FLQTXH� WHVWL � FRQFRUGDWL� FRQ� PH� R�VFHOWL �QHOO 
DPELWR�GL�XQD��URVD��GL�OLEUL�LQGLFDWL�LQ�EDFKHFD��E� 4XHOOR� SL�� FDUDWWHUL]]DQWH� q� SHUz� LO � PRPHQWR� IRUPDWLYR�� 7DOH�PRPHQWR� VL� UHDOL]]D� VRVWDQ]LDOPHQWH� FRQ� GXH� PRGDOLWj�� XQD� SULPD� q�
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TXHOOD� GHOOH� �HVHUFLWD]LRQL� SUDWLFKH� JXLGDWH�� FKH� VL� SRVVRQR�FRQILJXUDUH� R� FRPH� YLVLWD� DG� XQ¶LVWLWX]LRQH� SDUWLFRODUPHQWH�LQWHUHVVDQWH�� R�� DQFKH�� FRPH� LQWHUYLVWD� D� SVLFRORJL� OD� FXL� DWWLYLWj� YLHQH�ULWHQXWD� VLJQLILFDWLYD� LQ� XQ� GHWHUPLQDWR� VHWWRUH�� 1HO� SUHVHQWH� DQQR�DFFDGHPLFR�� DG� HVHPSLR�� WXWWL � JOL � VWXGHQWL� FKH� YRJOLRQR� VRVWHQHUH�O 
HVDPH� GL� 3VLFRORJLD� GL� &RPXQLWj� VRQR� WHQXWL� DG� LQWHUYLVWDUH� DOPHQR�XQR� SVLFRORJR� FKH� ODYRUD� �VXO� FDPSR�� �HVFOXGHQGR� TXLQGL� L � GRFHQWL� H� L �ULFHUFDWRUL� XQLYHUVLWDUL�� � L O � UHVRFRQWR� VFULWWR� GL� WDOH� LQWHUYLVWD� YLHQH�GLVFXVVR�FRO�GRFHQWH�/R� VFRSR� GL� WDOL � �HVHUFLWD]LRQL� SUDWLFKH� JXLGDWH�� �VLD� QHOOD� IRUPD� GL�FRQWDWWR� FRQ� O 
LVWLWX]LRQH� FKH� LQ� TXHOOD� GL� FRQWDWWR� FRQ� OR� SVLFRORJR�SURIHVVLRQLVWD�� q� TXHOOR� GL� SURPXRYHUH� XQD� SUHVD� GL� FRVFLHQ]D� GHOOH�VLWXD]LRQL� FRQFUHWH� FKH� UHQGRQR� SRVVLELOH�� PD� FKH�� DO� WHPSR� VWHVVR�OLPLWDQR� DQFKH�� O 
RSHUDWLYLWj� SURIHVVLRQDOH� GHOOR� SVLFRORJR�� H� GL�VROOHFLWDUH� DOWUHVu� JOL� VWXGHQWL� DG� RULHQWDUH� OH� SURSULH� VFHOWH� SHU� LO � IXWXUR�LQ�PDQLHUD�PRWLYDWD� H�SHU�TXDQWR�SRVVLELOH�FRQVDSHYROH��Ê�SHU�TXHVWR�FKH�± FRPH� JLj� GHWWR� ± LQ� WXWWL � TXHVWL� FDVL� JOL� VWXGHQWL� VRQR� ULFKLHVWL� GL�UHGLJHUH� �LQGLYLGXDOPHQWH� R� LQ� XQ� SLFFROR� JUXSSR�� GHOOH� UHOD]LRQL� VFULWWH�FKH�YHQJRQR�SRL�GLVFXVVH�FRO�GRFHQWH�/H� DWWLYLWj� GL� FXL� KR� SDUODWR� ILQRUD� FRVWLWXLVFRQR� SHUz� OD� VHFRQGD� SDUWH�GHO� FRUVR�� H� VRQR�SUHFHGXWH�GD�XQD�SULPD�SDUWH� OD�TXDOH� VL�SRWUHEEH�DQFKH�GHILQLUH�GL��IRUPD]LRQH�DOO 
HPSRZHUPHQW��
�� )RUPD]LRQH�DOO
HPSRZHUPHQW

HOO 
DPELWR� GHOOD� SULPD� SDUWH� GHO� FRUVR�PL� VRQR� SURSRVWR� GL� UHDOL]]DUH�WDOH� IRUPD]LRQH� LQQDQ]LWXWWR� FHUFDQGR� GL� WUDVIRUPDUH� OD� �FODVVH�� GL�FLUFD�������VWXGHQWL�FKH�IUHTXHQWDQR�UHJRODUPHQWH�LQ�XQ�JUXSSR�,O� SULPR� SDVVR� q� FRVWLWXLWR� GD� XQR� R� GXH� LQFRQWUL� � QHOO 
DPELWR� GHL� TXDOL�YHQJRQR� UDFFROWH�� HVDPLQDWH� H� GLVFXVVH� OH� DVSHWWDWLYH� SRVLWLYH� H� QHJDWLYH�FKH� KDQQR� LQGRWWR� L � SDUWHFLSDQWL� D� IUHTXHQWDUH� LO � FRUVR�� 8QD� YROWD�WHUPLQDWD� TXHVWD� SULPD� IDVH� LQWURGXWWLYD�� FHUFR�GL� VSLHJDUH� OD�QHFHVVLWj�GL�DSSUHQGHUH� DG� RVVHUYDUH�� GDQGR� DOFXQH� EUHYL� VSLHJD]LRQL�VXOO 
RVVHUYD]LRQH� GD� XQ� SXQWR� GL� YLVWD� SVLFRGLQDPLFR�� H� IRUQHQGR� DOFXQH�VSLHJD]LRQL� GL� $QDOLVL� 7UDQVD]LRQDOH� �FKH� YHUUDQQR� VXFFHVVLYDPHQWH��ULSHVFDWH�� QHO� PRPHQWR� LQ� FXL� YHUUDQQR� FRQIURQWDWH� WUD� ORUR� GLYHUVH�SRVVLELOL ��RVVHUYD]LRQL��R��OHWWXUH��GL�XQD�VWHVVD�VLWXD]LRQH��,Q� VHJXLWR� VL� SURFHGH� DOO 
XWLOL]]D]LRQH� GL� DOFXQL� �JLRFKL� GL� UXROR�� R��VLPXOD]LRQL�� UHDOL]]DWL� LQ� �DFTXDULR�� �FLQTXH�VHL� SDUWHFLSDQWL�PHWWRQR� LQ�DWWR� LO � �UROH�SOD\LQJ��� PHQWUH� JOL� DOWUL � IXQJRQR� GD� RVVHUYDWRUL�� � /R� VFRSR�GL�TXHVWL�JLRFKL�q�WULSOLFH�D� ,QQDQ]LWXWWR� WUDVPHWWHUH� DOFXQH� QR]LRQL� D� SURSRVLWR� GL� FRQFHWWL � TXDOL��JUXSSR� GL� IRU]D��� �OHDGHUVKLS��� HFF��� SDUWHQGR� GD� XQD� VLWXD]LRQH�FRQFUHWDPHQWH� YLVVXWD�� $O� WHUPLQH� GHO� FRUVR� GL� VROLWR� L � SDUWHFLSDQWL�VRQR� FRQFRUGL� QHO� FRQVLGHUDUH� XQ
HVSHULHQ]D� SRVLWLYD� LO � IDWWR� FKH� OD�WHRULD� HPHUJD� GDOOD� SUDWLFD�� �TXHVWD� WHFQLFD� UHQGH� FRQFHWWL �GLIILFLOPHQWH� DSSUHQGLELOL � �SHUFKp� DVWUDWWL�� PROWR� SL�� IDFLOPHQWH�
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ULFRUGDELOL � � SHU� O 
DVVRFLD]LRQH� G
LGHH�� SHU� HVHPSLR�� FRQ� LO � JLRFR� GL�UXROR��q�LO �JLXGL]LR�ILQDOH�GL�XQR�VWXGHQWH�E� 3HUPHWWHUH� DJOL� VWXGHQWL� GL� �IDUH� HVSHULHQ]D�� GHOOH� GLQDPLFKH�GHOO 
RVVHUYD]LRQH� �q� VXSHUIOXR� DJJLXQJHUH� FKH� OR� SVLFRORJR� GL�FRPXQLWj� q� XQ� �RVVHUYDWRUH� SDUWHFLSH� �� R� XQ� �SDUWHFLSDQWH� FKH�LQWHUYLHQH� LQ� XQD� VLWXD]LRQH� VXOOD� EDVH� GL� FLz� FKH� KD� RVVHUYDWR��� XQD�EXRQD� RVVHUYD]LRQH� q� OD� FRQGL]LRQH� SUHOLPLQDUH� SHU� XQ� EXRQLQWHUYHQWR��F� $OLPHQWDUH� XQ� DWWHJJLDPHQWR� GL� ILGXFLD�� GL� DSHUWXUD� H� GL� LPSHJQR�FRVWUXWWLYR� QHL� SDUWHFLSDQWL� � LQ� PRGR� WDOH� GD� UHQGHUH� LO � ³JUXSSR�FODVVH´� XQ� ³FRQWHQLWRUH� VROLGR´� ± R�� DQFKH�� XQD� ³PHPEUDQD� UHVLVWHQWH´�±�� WDOH� GD� SRWHU UHJJHUH� WHQVLRQL� H� GLQDPLFKH� FRQIOLWWXDOL� TXDORUD�GRYHVVHUR�HPHUJHUH�8QD� YROWD� FRPSOHWDWD� TXHVWD� IDVH� SUHOLPLQDUH�� q� SRVVLELOH� SDVVDUH� DOOD�IDVH�GL�³IRUPD]LRQH�DOO¶HPSRZHUPHQW´�YHUD�H�SURSULD�,Q� TXHVWD� IDVH� ± FHQWUDOH� QHL� YDUL� VHQVL� GHOOD� SDUROD� ± GHO� FRUVR�� JOL�VWXGHQWL� VRQR� LQYLWDWL � D� ULIOHWWHUH� VXOOD� ORUR� FRQGL]LRQH�� VXL� YDUL��VHJPHQWL� GL� UXROR�� LQ� FXL� HVVD� VL� DUWLFROD� H�� GLYLVL� LQ� SLFFROL� JUXSSL�� D�OHJJHUH� DOPHQR� XQ� WHVWR� FKH� VL� ULIHULVFH� DG� HVVD�� $QFKH� OD� UHOD]LRQH� VX�WDOL � WHVWL � YLHQH� RYYLDPHQWH� GLVFXVVD� QHO� JUDQGH� JUXSSR�� 'RSRGLFKp��LQILQH�� VL� SXz� SDVVDUH� DOOD� IDVH� �ILQDOH�� FKH� FRQVLVWH� QHO� UHGLJHUH� ± DQFKH�LQ� TXHVWR� FDVR� ODYRUDQGR� LQ� GXH� R� WUH� VRWWRJUXSSL� ± XQ� SURJHWWR�G
LQWHUYHQWR�� ILQDOL]]DWR� D� PLJOLRUDUH� OD� FRQGL]LRQH� GHJOL� VWXGHQWL� VWHVVL�QHOO 
DPELWR� GHO� &RUVR� GL� /DXUHD� LQ� 3VLFRORJLD�� ,O � SULPR� DQQR� JOL� VWXGHQWL�KDQQR� SUHVHQWDWR� XQ� SURJHWWR� GL� ULRUJDQL]]D]LRQH� GHOO 
RUDULR� GHOOH�OH]LRQL�� FRPH� HVSUHVVLRQH� GHOO 
HVLJHQ]D�� GD� ORUR�PROWR� VHQWLWD�� GL� DYHUH� LO �ORUR� WHPSR�PHJOLR�GLVWULEXLWR�� FRQ�����PH]]H JLRUQDWH�GL� IUHTXHQ]D�DQFKH�SLHQD�� D� SDWWR� GL� DYHUH� DOPHQR� DOWUH� �� R� � PH]]H� JLRUQDWH� OLEHUH� GDOOH�OH]LRQL��FRVu�GD�SRWHUOH�GHGLFDUH�DOOR�VWXGLR�D�FDVD�6XFFHVVLYDPHQWH� VRQR� HPHUVH� HVLJHQ]H� SL�� IUDPPHQWDULH� H� FRQIXVH�� H��UHFHQWHPHQWH�� VL� q� IDWWD� VWUDGD� O 
HVLJHQ]D� GL� DYHUH�PDJJLRUL� SRVVLELOLWj� GL�VFHOWD�± LQ�WHUPLQL�GL�LQGLUL]]R�± QHOO 
DPELWR�GHO�WULHQQLR�3HU� FRQFOXGHUH�� DO� WHUPLQH� GHO� &RUVR� YLHQH� GLVWULEXLWR� XQ� TXHVWLRQDULR� GL�YDOXWD]LRQH� GHOO 
HVSHULHQ]D� IDWWD�� 2YYLDPHQWH�� DQFKH� LQ� TXHVWR� FDVR�� L �GDWL� GRSR� HVVHU� VWDWL � UDFFROWL � H� WDEXODWL� YHQJRQR� SUHVHQWDWL� H� GLVFXVVL� �GL�VROLWR� QHOO 
XOWLPD� �OH]LRQH��� FRQ� JOL� VWXGHQWL� � )LQRUD�� VLD� L � GDWL�TXDQWLWDWLYL� GHO� TXHVWLRQDULR� VLD� L � WHPL� GHOOD� GLVFXVVLRQH� VXFFHVVLYD� FRQ�JOL� VWXGHQWL� KDQQR� GHOLQHDWR� XQD� YDOXWD]LRQH� PROWR� LQFRUDJJLDQWH�� PROWL�GLFKLDUDQR� GL� DYHU� SDUWHFLSDWR� DG� XQ
HVSHULHQ]D� �SRVLWLYD�� R� �PROWR�SRVLWLYD�� HG� DOFXQL� VRWWROLQHDQR� DQFKH� O 
RSSRUWXQLWj� GL� XQ
HYHQWXDOH�FRQWLQXD]LRQH� �DQFKH� FRQ� XQ
HWLFKHWWD� DFFDGHPLFD� GL� WLSR� GLYHUVR��� 6ROR�XQD� YROWD� XQD� VWXGHQWHVVD� KD� HVSUHVVR� XQ� JLXGL]LR� SHVDQWHPHQWH� QHJDWLYR�GHILQHQGR�O 
HVSHULHQ]D�IDWWD��QLHQW 
DOWUR�FKH�SVLFRDQDOLVL�VHOYDJJLD��
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0(72',�	�67580(17,
4XHVWD� UXEULFD� LQWHQGH� SUHVHQWDUH� PHWRGL� H� WHFQLFKH� GL� ODYRUR� WLSLFL�GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� FRPXQLWj�� 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�

0DULD�9LWWRULD�6DUGHOOD
/D�SUHSDUD]LRQHH�OD�JHVWLRQH�GHO�JUXSSR

�� 7HFQLFKH�GL�SUHSDUD]LRQH�GHO�JUXSSR
HUFKHUz� LQ�TXHVWH�SDJLQH�GL� IRUQLUH�XQ��SURQWXDULR�� VXJOL� DVSHWWL � FKH�q�QHFHVVDULR� WHQHUH� PDJJLRUPHQWH� SUHVHQWL� QHO� PRPHQWR� LQ� FXL� FL� VL�DSSUHVWD� DG� RUJDQL]]DUH� H� SUHSDUDUH� XQ� ODYRUR� GL� JUXSSR�� 1RQ�DSSURIRQGLUz� LQYHFH� DVVROXWDPHQWH� OH� EDVL� WHRULFKH� FKH� VRWWRVWDQQR�DOO 
LGHD� GL� JUXSSR�� SHUFKp� FL� YRUUHEEH� EHQ� DOWUR� VSD]LR� FKH� OH� SRFKH�SDJLQH� GL� TXHVWD� GLVSHQVD�� /
XQLFD� LQIRUPD]LRQH� FKH� PL� SDUH�LQGLVSHQVDELOH� SHU� �FDODUH�� QHOOD� SUDWLFD� L � VXJJHULPHQWL� � q� TXHOOD� UHODWLYD�DO�FRQFHWWR�GL�JUXSSR�,Q� TXHVWR� VFULWWR� VL� SDUOHUj� GL� JUXSSR� VHPSUH� LQ� VHQVR� OHZLQLDQR�� /HZLQ�������� S����� DO� SURSRVLWR� Gj� OD� VHJXHQWH� GHILQL]LRQH�� ³,O� JUXSSR� q�TXDOFRVD� GL� SL�� R�� SHU� PHJOLR� GLUH�� GL� GLYHUVR� GDOOD� VRPPD� GHL� VXRL�PHPEUL�� KD� VWUXWWXUD� SURSULD�� ILQL� SHFXOLDUL� H� UHOD]LRQL� SDUWLFRODUL� FRQ�DOWUL � JUXSSL�� � � (VVR� SXz� GHILQLUVL� FRPH� WRWDOLWj� GLQDPLFD�� &Lz� VLJQLILFD�FKH�XQ�FDPELDPHQWR�GL� VWDWR�GL�XQD�SDUWH�R� IUD]LRQH�TXDOVLDVL� LQWHUHVVD� OR�VWDWR�GL�WXWWH�OH�SDUWL´�6L�SXz�FRRUGLQDUH�XQ�JUXSSR�LQ�DOPHQR�GXH�PRGL�� OLPLWDQGRVL� DG� LQGLUH� OH� YDULH� ULXQLRQL� H� D� �GLULJHUOH�� FRPH� XQ� YLJLOH�XUEDQR�R�FRPH�XQ�FDSRUDOH�GHOO 
HVHUFLWR�RSSXUH� WHQHQGR� SUHVHQWH� XQD� VHULH� GL� DFFRUJLPHQWL� GL� SLDQLILFD]LRQH� H� GL�RUJDQL]]D]LRQH� VLD� SHU� LO � PRPHQWR� GHO� SUH�LQFRQWUR� VLD� SHU� TXDQGR�O 
LQFRQWUR�q�LQ�DWWR�1RQ� q� GLIILFLOH� LQWXLUH� FKH� SURSHQGR� SHU� OD� VHFRQGD� LSRWHVL�� ULWHQHQGROD�SL�� IXQ]LRQDOH�SHU� LO �JUXSSR�H�SL� JUDWLILFDQWH�SHU� LO � FRRUGLQDWRUH��SHU�FXL�FHUFKHUz�GL�ULHPSLUH�GL�FRQWHQXWL�OH�DIIHUPD]LRQL�4XDQGR� LO � FRRUGLQDWRUH� VL� DSSUHVWD� DG� RUJDQL]]DUH� XQ� ODYRUR� GL� JUXSSR� q�QHFHVVDULR� FKH� VL� SUHILJJD� FRPH� SULPR� RELHWWLYR� OD� PDVVLPD� SURGXWWLYLWj�HG� HIILFDFLD� GHOO 
LQFRQWUR� VWHVVR� H�� TXLQGL�� WHQJD� SUHVHQWH� GXH� RUGLQL� GL�
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IDWWRUL� � TXHOOL � SL�� SURSULDPHQWH� VWUXWWXUDOL� �WHPSR�� OXRJR�� HFF��� H� TXHOOL �FKH� SRWUHPPR� � GHILQLUH� �SVLFRORJLFL�� �PRWLYD]LRQL�� DVSHWWDWLYH�� SURFHVVL�H�GLQDPLFKH�GL�JUXSSR��HFF���
���� )DWWRUL�VWUXWWXUDOL

O � WHPSR�� DYHQGR� OD� FDUDWWHULVWLFD� GL� QRQ� HVVHUH� HODVWLFR�� KD� OD� SULRULWj�VX� WXWWL � JOL � DOWUL � DVSHWWL � VWUXWWXUDOL � � /H� ULXQLRQL� GHYRQR� GXUDUH� DO�PDVVLPR� WUH� RUH�� SHUFKp� DOWULPHQWL� OD� FXUYD� GHOO 
DWWHQ]LRQH� FDOD� H� F¶q� LO �ULVFKLR� GL� FRQWLQXDUH� D� JLUDUH� LQWRUQR� DO� SUREOHPD� LQ� TXHVWLRQH�� FRQ� XQ�VXVVHJXLUVL� GL� LQWHUYHQWL� FKH� VL� ULSHWRQR� HG� XQ� SXEEOLFR� GL� DVFROWDWRUL� FKH�VEDGLJOLD�� /D� VWUXWWXUD]LRQH� ULJLGD� GHOO 
LQL]LR� H� GHOOD� ILQH� GHL� ODYRUL��G
DOWUR� FDQWR�� QRQ� ID� SHUGHUH� WHPSR� LQ� DWWHVH� LQXWLOL � H� VQHUYDQWL� H� IDFLOLWD�OD� FRQFHQWUD]LRQH� H� O 
LQWHQVLWj� GL� XWLOL]]R� GHOOH� ULVRUVH� XPDQH�� 6H� VL�ULWLHQH� FKH� SHU� XQ� SUREOHPD� SDUWLFRODUH� VLD� LPSRUWDQWH� DYHUH� D�GLVSRVL]LRQH� XQ� WHPSR� PDJJLRUH�� ELVRJQD� SUHYHGHUH� XQ� LQWHUYDOOR� FKH��FRPXQTXH�� VSH]]L� O 
LQFRQWUR� H� ODVFL� DL� SDUWHFLSDQWL� LO � WHPSR� GL� ULSRVDUH� LO �FHUYHOOR�H�GL�VLVWHPDWL]]DUH�OH�LGHH�/D� VLVWHPD]LRQH� GHO� ORFDOH� GRYH� DYYLHQH� O 
LQFRQWUR� q� XQ� IDWWRUH� VSHVVR�WUDVFXUDWR� HG� LQYHFH� PROWR� LPSRUWDQWH� SHUFKp� LQIOXLVFH� VXOO 
LQWHUD]LRQH�IUD� OH� SHUVRQH�� 0ROWR� VSHVVR� OH� ULXQLRQL� YHQJRQR� WHQXWH� LQ� �VHWWLQJ�� WLSR��WHDWUR�� FRQ� L� SDUWHFLSDQWL� � FRPH� SXEEOLFR�� GD� XQD� SDUWH� HG� LO �FRRUGLQDWRUH�� FRPH� DWWRUH�� GDOO 
DOWUD�� 4XHVWD� VLVWHPD]LRQH� GHL� SRVWL� FKH�YLHQH� JLXVWLILFDWD� GD� PRWLYL� FRQWLQJHQWL� �DXOH� VWUHWWH�� VHGLH� FKH� QRQ� VL�GLYLGRQR� O 
XQD� GDOO 
DOWUD�� HFF��� LQYLD� XQ� PHVVDJJLR� QRQ� YHUEDOH� PROWR�FKLDUR�� LQ�TXHVWD� VHGH� FL� VDUj�XQR� FKH�SDUOD� H� WXWWL � JOL � DOWUL � FKH� DVFROWDQR��TXHVWL� DOWUL � SRVVRQR� LQWHUYHQLUH� PD� OD� IRUPD� GL� FRPXQLFD]LRQH�SULYLOHJLDWD�VDUj�TXHOOD�XQLGLUH]LRQDOH�/D� VLVWHPD]LRQH� GHL� SRVWL� YDULD� FRO� YDULDUH� GHOO 
RELHWWLYR� GHOO 
LQFRQWUR��SHU� HVHPSLR�� VH� FL� VL� ULXQLVFH� SHU� VWHQGHUH� XQ� SURJHWWR�� q� XWLOH� FKH� FL� VLD�XQ� WDYROR� VX� FXL� VFULYHUH�� VH�� LQYHFH�� O 
LQFRQWUR� DYYLHQH� SHU� GLEDWWHUH� XQ�SUREOHPD�� LO � WDYROR� VHUYH� VROR� D�� � � GLPH]]DUH� OD� FRPXQLFD]LRQH� GL� XQD�SHUVRQD�� 1DVFRQGHUH�� LQIDWWL � � � SL�� GL� PHWj� GHO� FRUSR� ID� SHUGHUH� WXWWD� XQD�VHULH� GL� PHVVDJJL� �SLHGH� FKH� EDWWH� ULWPLFDPHQWH�� JLQRFFKLD� FKH� EDOODQR��HFF��� FKH� SRVVRQR� FRPSOHWDUH� OD� FRPXQLFD]LRQH� YHUEDOH�� Ê� PROWR� SL��XWLOH� FKH�� QHOOD� VWDQ]D� GHO� JUXSSR� FKH� VL� ULXQLVFH� SHU� �FUHDUH��� YL� VLDQR�GHL� FDUWHOORQL� VXL� PXUL� R� XQD� ODYDJQD� FKH� SHUPHWWDQR� GL� YLVXDOL]]DUH�LPPHGLDWDPHQWH�D�WXWWR�LO �JUXSSR�WXWWL �L �FRQWHQXWL�HVSUHVVL�/
RUGLQH� GHO� JLRUQR� q� XQ� DOWUR� FDSRVDOGR� QHOO 
RUJDQL]]D]LRQH� GL� XQ�JUXSSR�� (VVR� GHYH� HVVHUH� DWWHQWDPHQWH� FDOLEUDWR� VXOOD� EDVH� GHO� WHPSR� D�GLVSRVL]LRQH�� VL� GHYH� HYLWDUH� GL� LQVHULUH� XQ� QXPHUR� HOHYDWR� GL� SXQWL� GD�GLVFXWHUH� H� RJQL� SXQWR� GHYH� HVVHUH� DGHJXDWDPHQWH� PHVVR� D� IXRFR�� LO �FRRUGLQDWRUH� GHYH� SUHFLVDUH� JOL� RELHWWLYL� H� SUHILJXUDUVL XQD� VWUDWHJLD� GL�FRQGX]LRQH�GHO�GLEDWWLWR�1DWXUDOPHQWH� O¶RUGLQH� GHO� JLRUQR� GHYH� HVVHUH� PHVVR� D� FRQRVFHQ]D� GHL�SDUWHFLSDQWL� LQ� WHPSR� VXIILFLHQWH� SHUFKp� SRVVDQR�� D� ORUR� YROWD��DSSURIRQGLUOR�� 2YYLDPHQWH� DQFKH� OH� FRQFOXVLRQL� GL� RJQL� LQFRQWUR� GHYRQR��ULWRUQDUH�� DL� SDUWHFLSDQWL� � ,O � FRRUGLQDWRUH� �R� XQ� DSSRVLWR� LQFDULFDWR��

,



��

GRYUj�� DO� WHUPLQH� GL� RJQL� ULXQLRQH�� IDUH� LO � SXQWR� GHOOD� VLWXD]LRQH� H� FXUDUH�XQR� VFULWWR� VXOOH� GHFLVLRQL� SUHVH�� VXOOD� ORUR� DSSOLFD]LRQH� HG� HIILFDFLD��,QVLHPH� DOOD� FRQYRFD]LRQH� GHOOD� ULXQLRQH� H� DL� SXQWL� DOO 
RUGLQH� GHO� JLRUQR��VDUj� FXUD� GHO� FRRUGLQDWRUH� LQYLDUH� WXWWD� OD� GRFXPHQWD]LRQH� QHFHVVDULD� SHU�O 
DSSURIRQGLPHQWR� GHL� SUREOHPL�� OHJJL�� SURSRVWH� RSHUDWLYH�� LQGLFD]LRQL�ELEOLRJUDILFKH�� ULIOHVVLRQL� LQGLYLGXDOL� GHOOR� VWHVVR� DQLPDWRUH� H� GHJOL�HYHQWXDOL JUXSSL�GL�DSSURIRQGLPHQWR�$OWUR� HOHPHQWR� GD� QRQ� VRWWRYDOXWDUH� q� OD� FRPSRVL]LRQH� GHO� JUXSSR� FKH� VL�DQGUj� D� FRRUGLQDUH�� Ê� LPSRUWDQWH� UDFFRJOLHUH� QRWL]LH� VX�� O 
HWj� PHGLD� GHL�SDUWHFLSDQWL� � L O � VHVVR�� OH� UHOD]LRQL� LQWHUSHUVRQDOL� � L O � O LYHOOR� GL� IRUPD]LRQH�H� LO � O LYHOOR� FXOWXUDOH�� 7XWWR� FLz� VHUYH� VRSUDWWXWWR� SHU� LPSRVWDUH� LO � SULPR�LQFRQWUR��SHU�GHFLGHUH�FRPH�DSULUH� L � ODYRUL�� FKH� WLSR�GL� OLQJXDJJLR�XVDUH�H�SHU� IDUH� XQ� SR¶� GL�� � � IDQWDVLH� VXL� SDUWHFLSDQWL� H� SUHILJXUDUVL� � FRVu� GD�SRWHUOH�FRQWUROODUH��OH�SURSULH�UHD]LRQL�&RPH� q� QRWR�� R� IDFLOPHQWH� LQWXLELOH�� q� SRFR� SURGXWWLYR� ODYRUDUH� LQ� XQ�JUXSSR� QXPHURVR�� D� TXHVWR� SURSRVLWR� VL� FRQVLJOLD� GL� ULGXUUH� DO� PLQLPR� L�PRPHQWL� DVVHPEOHDUL� H� GL� FUHDUH�� LQYHFH�� XQ
RUJDQL]]D]LRQH� GL� SLFFROL�JUXSSL� FRVWLWXLWL � � D� VHFRQGD� GHO� FRPSLWR H� GHOO 
RELHWWLYR�� VX� XQ� SURJHWWR��SHU� PDWHULD�� HFF�� «� H� FKH� VL� LQFRQWUDQR� WXWWL � LQVLHPH� VRODPHQWH� QHL�PRPHQWL�LQIRUPDWLYL�H�GHFLVLRQDOL�,O � JUXSSR�� LQIDWWL � � QRQ� GHYH� HVVHUH� FRQVLGHUDWR� XQD� VWUXWWXUD� ULJLGD�� QRQ�QHFHVVDULDPHQWH� GHYH� ODYRUDUH� LQ� PRGR� FRPSDWWR�� SHU� VWHQGHUH� XQ�GRFXPHQWR�� SHU� HODERUDUH� XQ� SLDQR� GLGDWWLFR�� RSSXUH� GHL� SURJHWWL � GL�LQWHUYHQWR�� q� SL�� XWLOH� FKH� VL� GLYLGD� LQ� FRPPLVVLRQL�� 4XHVWL� VRWWRJUXSSL�SURFHGRQR�� DO� ORUR� LQWHUQR�� DOOR� VWXGLR� GHO� SUREOHPD� QHL� VXRL� YDUL� DVSHWWL �H�� QHOOD� IDVH� GL� ULXQLILFD]LRQH� GHO� JUXSSR�� IRUQLVFRQR� LQGLFD]LRQL� H�VXJJHULPHQWL� � Ê� DVVROXWDPHQWH� LQGLVSHQVDELOH�� LQYHFH�� FKH� WXWWH� OH�FRPPLVVLRQL� VLDQR� SUHVHQWL� QHL� PRPHQWL� GHFLVRUL� � SHUFKp� VLD� JDUDQWLWD�O 
DSSOLFD]LRQH� GHOOD� GHFLVLRQH� SUHVD�� /D� WHRULD� VXL� JUXSSL� FL� LQVHJQD�LQIDWWL � � FKH� TXDQGR� GHOOH� SHUVRQH� VL� WURYDQR� DG� DWWXDUH� XQD� GHFLVLRQH� GL�FXL� VRQR� VWDWH� FRPSDUWHFLSL�� VRQR� LQGXEELDPHQWH� SL�� PRWLYDWH� D�PDQWHQHUH�JOL�LPSHJQL�SUHVL�$�PHWj� IUD� L � IDWWRUL� VWUXWWXUDOL� H� TXHOOL � SVLFRORJLFL� VL� SRQH� OD� YHULILFD� GHO�IXQ]LRQDPHQWR� GHO� JUXSSR�� 6RSUDWWXWWR� SHU� TXHL� JUXSSL� FKH� KDQQR� DOPHQR�XQ� DQQR� GL� WHPSR� GD� YLYHUH� LQVLHPH�� q� GL� SULPDULD� LPSRUWDQ]D� SRUVL� LO �SUREOHPD� GHOOD� YHULILFD�� (VVD� YD� LPSRVWDWD� FRQWHPSRUDQHDPHQWH� VX� GXH�SLDQL� FKH� VRQR� VWUHWWDPHQWH� FRUUHODWL� ID� ORUR�� SURGXWWLYLWj� HVRGGLVID]LRQH�� 3URSRUVL�� QHOOD� IDVH� RUJDQL]]DWLYD�� XQD� YHULILFD� GHOOH�RSLQLRQL�� GHOOH�SHUFH]LRQL�� GHOOH� LPSUHVVLRQL� H�GHL� YLVVXWL�GHL�SDUWHFLSDQWL�DOOR� VFRSR� GL� DJJLXVWDUH� LO � W LUR� GHJOL� LQFRQWUL� H�� ILQ� GDO� SULPR� LQFRQWUR��FRPXQLFDUH�DO�JUXSSR�TXHVWD�LQWHUD]LRQH��KD�XQ�GXSOLFH�YDORUH�� GD� XQD� SDUWH�� LQGLFD� FKH� O 
DQLPDWRUH� KD� LQWHQ]LRQH� GL� FRRUGLQDUH� L �ODYRUL�WHQHQGR�SUHVHQWL�OH�HVLJHQ]H�HG�L�ELVRJQL�GHO�JUXSSR� GDOO 
DOWUD� FRPXQLFD� DL� SDUWHFLSDQWL� FKH� VRQR� SURWDJRQLVWL � GHOO 
LQFRQWUR�H� FKH� KDQQR� OD� SRVVLELOLWj� UHDOH� GL� IDU� GLYHQWDUH� OH� ULXQLRQL� XWLOL �PRGLILFDQGRQH��YLD�YLD��JOL�DVSHWWL �LQVRGGLVIDFHQWL�



��

���� )DWWRUL�SVLFRORJLFL
VLVWH� XQD� VHULH� GL� DFFRUJLPHQWL� FKH� LO � FRRUGLQDWRUH� GHYH� WHQHUH�SUHVHQWH� LQ� IDVH� RUJDQL]]DWLYD� H� FKH� VRQR� VWUHWWDPHQWH� OHJDWL� DOOH�FDSDFLWj� SRVVHGXWH� QHOO 
DUHD� GHOOD� �VHQVLELOLWj��� Ê� VWDWR� IDWWR� LQ�SUHFHGHQ]D� XQ� DFFHQQR� DOOH� IDQWDVLH� GHO� FRRUGLQDWRUH�� $O� GL� Oj� GL�FRQVLGHUD]LRQL� HWLFKH� GHO� WLSR� FKH� QRQ� q� EHOOR� DYHUH� SUHJLXGL]L�� SRLFKp�LQYHFH��FL�SLDFFLD�R�QR��FLz�DYYLHQH��q�RSSRUWXQR FKH�� LQ� IDVH�SUHOLPLQDUH��LO � FRRUGLQDWRUH� FHUFKL� GL� SUHILJXUDUVL� LO � W LSR� GL� SHUVRQH� H� JOL�DWWHJJLDPHQWL� FKH� SL�� OR� GLVWXUEDQR� R� FKH� SL�� OR� �FDWWXUDQR��� LQ�PRGR� GD�HYLWDUH� DO� PDVVLPR� JOL� HUURUL� GL� FRQGX]LRQH� GHO� JUXSSR�� WLSR� HQWUDUH� LQ��SDLULQJ�� �FLRq� ³EDWWLEHFFDUH´�� FRQ� TXDOFXQR� R� DSSRJJLDUH� XQD� SURSRVWD�VROR�SHUFKp�O 
KD�IDWWD�XQD�SHUVRQD�FKH�q�VLPSDWLFD�Ê�EXRQD�QRUPD�SUHSDUDUH� O 
LQWHUYHQWR�GL�DSHUWXUD�FDOLEUDWR� VXO�JUXSSR�FKH�VL� DYUj� GL� IURQWH� SHQVDQGR� VRSUDWWXWWR� D� FKH� FRVD� GLUH� H� D� FRPH� GLUOR�� 6H��DG� HVHPSLR�� VL� LQFRQWUD� LO � JUXSSR� SHU� OD� SULPD� YROWD�� VL� SRWUj� FRPLQFLDUH�FRQ� XQD� SUHVHQWD]LRQH� SHUVRQDOH�SURIHVVLRQDOH�� VH�� LQYHFH�� VL� LQFRQWUD� OR�VWHVVR� JUXSSR� GRSR� XQ� SHULRGR� GL� YDFDQ]D� VL� SRWUj� DSULUH� FRQ� XQRVFDPELR� GL� EDWWXWH� VXOOH� YDFDQ]H� WUDVFRUVH�� ,Q� RJQL� FDVR� VL� GRYUDQQR�HOHQFDUH� JOL� RELHWWLYL� GHOO 
LQFRQWUR�� JOL� DUJRPHQWL� H� LO � WHPSR� D�GLVSRVL]LRQH�� /D� FRPXQLFD]LRQH� GRYUj�� FRPXQTXH�� HVVHUH� LQWHVD� FRPH�XQR� VFDPELR� GL� LQIRUPD]LRQL�� GL� LGHH�� GL� FRQRVFHQ]H�� GL� DWWHJJLDPHQWL��QRQ� ELVRJQD� GLPHQWLFDUH� FKH� OH� SULPH� IDVL� GHOO 
LQFRQWUR� VRQR� GHGLFDWH�³DOO¶DQQXVDPHQWR´�� SL�� FKH� SDUODUH� PROWR� q� QHFHVVDULR� DVFROWDUH� HG�RVVHUYDUH� FRQ� O 
RELHWWLYR� SULQFLSDOH� GL� IDYRULUH� OD� FLUFRODULWj� GHOOD�FRPXQLFD]LRQH�� GL� WUDVPHWWHUH� OD� GLVSRQLELOLWj� DOO 
DVFROWR� H� GL� FRJOLHUH� LO ��FOLPD�� JHQHUDOH�� 4XHVWD� IDVH� LQWURGXWWLYD� q� WDQWR� SL�� LPSRUWDQWH� VH� VL�FRQVLGHUD� FKH� OD� SURGXWWLYLWj� H� OD� EXRQD� ULXVFLWD� GL� XQD� ULXQLRQH� VRQR�GLUHWWDPHQWH� SURSRU]LRQDOL� DOOD� FRQVDSHYROH]]D� GHL� SDUWHFLSDQWL� GL� IDUH�TXDOFRVD� GL� LPSRUWDQWH� H� GL� XWLOH�� 2FFRUUH�� TXLQGL�� FUHDUH� XQ� FOLPD� GL�FRLQYROJLPHQWR� HYLGHQ]LDQGR� O 
LPSRUWDQ]D� GHO� ODYRUR� FKH� VL� DQGUj� D� IDUH��8QD� FRQGL]LRQH� FKH� q� QHFHVVDULR� IDU� VXVVLVWHUH� RJQL� YROWD� FKH� VWD� SHU�ULXQLUVL� XQ� JUXSSR� RSHUDWLYR� q� TXHOOD� GL� LPSRVWDUH� LO � ODYRUR� VX� WHPL� H�SUREOHPL� GL� LQWHUHVVH� JHQHUDOH� H� QRQ� VX� TXHVWLRQL� UHODWLYH� DG� XQ� VROR�SDUWHFLSDQWH�� 4XHVWR� SUHVXSSRVWR� Gj� OD� SRVVLELOLWj�� GD� XQD� SDUWH�� GL�DIIURQWDUH� L � SUREOHPL� FRQ� XQ
RWWLFD� VLVWHPLFD�� LQHUHQWH� FLRq� DOOD� SUHVD� LQ�HVDPH� GL� WXWWH� OH� YDULDELOL � FKH� FRPSRQJRQR� O 
DUJRPHQWR� WUDWWDWR� H� OH� ORUR�SRVVLELOL � FRPELQD]LRQL�� GDOO 
DOWUD� SDUWH�� GL� LQFHQWLYDUH� OH� PRWLYD]LRQL� GL�RJQXQR� D� SDUWHFLSDUH� DOOD� GLVFXVVLRQH�� DXPHQWDQGR� FRVu� O 
DSSDUWHQHQ]D� DG�XQ� SURJHWWR� FRPXQH�� Ê� LQ� VRVWDQ]D�� LQGLVSHQVDELOH� FKH� WXWWL � L �PHPEUL� GHO�JUXSSR� VL� VHQWDQR� UHVSRQVDELOL � GHOOD� ULXVFLWD� GL� FLz� FKH� VWDQQR� IDFHQGR��LQ�PRGR� FKH� LO � SUREOHPD� FKH� YLHQH� WUDWWDWR�GLYHQWL� LO � ORUR�SUREOHPD��6H� LO �JUXSSR� q� LQVHULWR� LQ� XQ¶LVWLWX]LRQH� �VFXROD�� IDEEULFD�� VHUYL]L�VRFLRVDQLWDUL�� ELVRJQD� ULFRUGDUH� FKH� ULVHQWH� GHO� FOLPD� JHQHUDOH� $G�HVHPSLR�� LQ� XQ¶LVWLWX]LRQH� JHVWLWD� DWWUDYHUVR� XQ� XWLOL]]R� FHQWUDOL]]DWR� GHO�SRWHUH�� FKH� OLPLWD� OH� SRWHQ]LDOLWj� FUHDWLYH� H� RSHUDWLYH� GHL� VRJJHWWL � � DQFKH�LO � IXQ]LRQDPHQWR� GHL� SLFFROL� JUXSSL� ODVFHUj� D� GHVLGHUDUH�� SHUFKp� L�

(



��

SDUWHFLSDQWL� VL� VHQWLUDQQR� GHUHVSRQVDELOL]]DWL� ULVSHWWR� DOO 
HIIHWWLYD�ULXVFLWD� GHO� SURJHWWR� LVWLWX]LRQDOH�� ,Q� XQD� VLWXD]LRQH� VLPLOH� D� TXHOOD�GHVFULWWD� QRQ� q� VXIILFLHQWH� XWLOL]]DUH� VWUDWHJLH� SHU� PLJOLRUDUH� LO �IXQ]LRQDPHQWR� GHO� SLFFROR� JUXSSR� PD� q� LQGLVSHQVDELOH� SURPXRYHUH� XQ�LQWHUYHQWR�GL�FDPELDPHQWR�RUJDQL]]DWLYR�&RPH� VL� YHGH�� L � SXQWL� VRPPDULDPHQWH� HOHQFDWL� QRQ� DWWHQJRQR�VWUHWWDPHQWH� DOOD� IDVH� RUJDQL]]DWLYD� PD� ULJXDUGDQR� L� FRPSRUWDPHQWL� GHO�FRRUGLQDWRUH� DOO 
LQWHUQR� GHO� JUXSSR� FKH� YDQQR� QHFHVVDULDPHQWH� SHQVDWL� LQ��XQD� IDVH� GL� SURJHWWD]LRQH H� FKH� FRVWLWXLVFRQR� L� SUHVXSSRVWL� SHUFKp� LO �JUXSSR�IXQ]LRQL�
�� /D�JHVWLRQH�RSHUDWLYD�GHO�SLFFROR�JUXSSR

OFXQL� VXJJHULPHQWL� � LQILQH�� FLUFD� OH� PRGDOLWj� FRQ� OH� TXDOL� LO �FRRUGLQDWRUH� SXz� DFFUHVFHUH� O 
HIILFDFLD� GL� XQD� ULXQLRQH� GL� SLFFROR�JUXSSR��QHO�PRPHQWR�LQ�FXL�LO �JUXSSR�q�ULXQLWR�
���� /H�IXQ]LRQL�GHO�FRRUGLQDWRUHO � FRRUGLQDWRUH�� VLD� HVVR� LQFDULFDWR� D� IDUH� FLz� GD� XQ
LVWLWX]LRQH�� VLD� HVVR�HOHWWR� GDO� JUXSSR�� GHYH� WHQHUH� SUHVHQWL� XQD� VHULH� GL� FRPSLWL� H� GL�PRGDOLWj� RSHUDWLYH� FKH� VRQR� IXQ]LRQDOL� D� IDYRULUH� LO � UDJJLXQJLPHQWR�GL�XQ�VRGGLVIDFHQWH� OLYHOOR� GL� HIILFDFLD� GHO� � JUXSSR�� 'L� VHJXLWR�� XQ� VLQWHWLFR�HOHQFR�GL�WDOL �IXQ]LRQL�� SUHFLVDUH�OR�VFRSR�GHO�ODYRUR�GHO�JUXSSR� SUHFLVDUH�L �WHPSL�LQ�FXL�VL�GHYH�VYROJHUH�LO �ODYRUR�H�IDUOL �ULVSHWWDUH� FKLHGHUH� DL� SDUWHFLSDQWL� VH� KDQQR� GD� DJJLXQJHUH� GHL� SXQWL� DOO¶RUGLQH�GHO�JLRUQR� ULFRUGDUH� DO� JUXSSR� FKH� q� QHFHVVDULR� FKH� XQR� GHL� SDUWHFLSDQWL�YHUEDOL]]L�OD�ULXQLRQH� IDFLOLWDUH�FRQ�GRPDQGH�H�VXJJHULPHQWL�JOL�VFDPEL�GL�RSLQLRQH� HYLWDUH� GL� HVSULPHUVL� SHU� SULPR� VXO� SUREOHPD� LQ� GLVFXVVLRQH� LQ� PRGR�GD�QRQ�LQIOXHQ]DUH�JOL�DOWUL� FRQWUROODUH� L � SURSUL� PHVVDJJL� QRQ� YHUEDOL� � FLRq� HYLWDUH� GL� DQQXLUH�TXDQGR� SDUOD� TXDOFXQR� FKH� HVSULPH� LGHH� LQ� DFFRUGR� FRQ� OH� SURSULH��HFF�� GDUH� DL� GLYHUVL�SXQWL�GL�YLVWD�XQ
XJXDOH�RSSRUWXQLWj�GL� HVVHUH�HVDPLQDWL�H�YDOXWDWL�GHO�JUXSSR� FRQVLGHUDUH� OH� PLQRUDQ]H� FRPH� ULVRUVH� H� VSLQJHUH� LO � JUXSSR� D�SUHQGHUOH�LQ�FRQVLGHUD]LRQH�FRPH�WDOL� PDQWHQHUH�O 
RUGLQH�QHOOD�GLVFXVVLRQH� ULFKLDPDUH�LO �JUXSSR�DO�FRPSLWR�SUHILVVDWR� IDUH�RJQL�WDQWR�LO �SXQWR�GL�FLz�FKH�YLHQH�GHWWR�H�IDWWR� JDUDQWLUH�D�WXWWL �L �SDUWHFLSDQWL�OD�SRVVLELOLWj�GL�LQWHUYHQLUH� IDYRULUH� QHO� JUXSSR� O 
LQVWDXUDUVL� GL� XQ� FOLPD� FKH� SHUPHWWD� O 
DVFROWR�UHFLSURFR� DLXWDUH�LO �JUXSSR�D�FKLDULUH�JOL�LQWHUYHQWL�FRQIXVL� IDYRULUH� QHO� JUXSSR� OD� SUHVD� GL� FRQVDSHYROH]]D� GL� SRVL]LRQL� LQ�FRQWUDVWR�IUD�ORUR�H�FKH�QRQ�YHQJRQR�HVSUHVVH�FKLDUDPHQWH

$,



��

� IDUH� LQ� PRGR� FKH� LQ� JHQHUDOH� WXWWL � L � UXROL� SUHVHQWL� QHO� JUXSSR� H�� LQ�SDUWLFRODUH� OD� OHDGHUVKLS�� QRQ� VL� FULVWDOOL]]LQR� PD� VLDQR� VHPSUH�IXQ]LRQDOL� VSLQJHUH� LO � JUXSSR� LQ� ULXQLRQL� GL� FDUDWWHUH� RUJDQL]]DWLYR� D� IDUH�XQ
DQDOLVL�GHOOH�ULVRUVH�H�DG�DWWULEXLUH�L �FRPSLWL�DL�YDUL�PHPEUL� IDU� SUHQGHUH� GHOOH� GHFLVLRQL� DO� JUXSSR� FRQ� FDOPD�� QRQ� LQ� PRGR�DIIUHWWDWR�� SLXWWRVWR� FKH� SUHQGHUH� XQD� GHFLVLRQH� IUHWWRORVD� H� SRFR�SRQGHUDWD�q�PHJOLR�DJJLRUQDUH�LO �SUREOHPD� LQWHUSUHWDUH� L � ULVXOWDWL � DELWXDOL� FRPH� VLQWRPR� GL� GLVIXQ]LRQH� GHO�JUXSSR�R�GHOO 
RUJDQL]]D]LRQH� SULPD� FKH� LO � JUXSSR� VL� VFLROJD� IDUH� XQD� VLQWHVL� GHOOD� ULXQLRQH� H�SURFHGHUH� LQVLHPH� DJOL� DOWUL � FRPSRQHQWL� DG� XQD� YDOXWD]LRQH� GHO� ODYRUR�VYROWR��HYHQWXDOPHQWH�XWLOL]]DQGR�VWUXPHQWL�GL�HYDOXDWLRQ
���� $OFXQL�WLSL�GL�LQWHUYHQWR�GD�XWLOL]]DUH

HOOD� JHVWLRQH� GL� XQ� JUXSSR�� LO � FRRUGLQDWRUH�� SHU� DGHPSLHUH�FRUUHWWDPHQWH� DOOH� VXH� IXQ]LRQL�� GHYH� HVVHUH� LQ� JUDGR� GL� VFHJOLHUH� LO �W LSR� GL� LQWHUYHQWR� GD� IDUH�� FDOLEUDQGROR� VXOOH� YDULH� VLWXD]LRQL�� 9HQJRQR�HOHQFDWL� L � SL�� FRPXQL� WLSL� GL� LQWHUYHQWR� SHU� IDFLOLWDUH� VLD� O 
LQGLYLGXD]LRQH�FKH�O 
XWLOL]]D]LRQH�
x ,QWHUYHQWR�FKLDULILFDWRUH&RPH� GLFH� LO � QRPH�� VHUYH� D� FKLDULUH� L � FRQFHWWL � HVSUHVVL� R� OD� FRQQHVVLRQH�IUD� L � YDUL� FRQWULEXWL� � 6SHVVR� QHL JUXSSL� VL� FUHDQR� GHL� PRPHQWL� GL�FRQIXVLRQH� JHQHUDWL� R� GDOOD� VFDUVD� FRPSUHQVLRQH� GHO� FRPSLWR� R� GDOO 
XVR�GL� SDUROH� R� FRQFHWWL � FKH� QRQ� ULFRSURQR� SHU� WXWWL � OR� VWHVVR� VLJQLILFDWR�� LQ�TXHVWL� FDVL� H� LQ� DOWUL � VLPLOL� q� XWLOH� FKH� LO � FRRUGLQDWRUH� HVSOLFLWL � OD�VLWXD]LRQH�H�FKLDULVFD�L�GXEEL�
x ,QWHUYHQWR�HVRUWDWLYR+D� OR� VFRSR� GL� DXPHQWDUH� LO � O LYHOOR� GL� LQYHVWLPHQWR� GHL� SDUWHFLSDQWL� DO�JUXSSR� LQ� UHOD]LRQH� DJOL� RELHWWLYL� SUHILVVDWL � � 4XDQGR�� DG� HVHPSLR�� LO �JUXSSR� DWWUDYHUVD� XQD� IDVH� GL� LPSDVVH�� LO � FRRUGLQDWRUH� SXz� VWLPRODUOR� D�SUHQGHUVL� LQ� FDULFR� LO � SUREOHPD� IDFHQGR� QRWDUH� FRPH� LO � JUXSSR�� DO� VXR�LQWHUQR��DEELD�D�GLVSRVL]LRQH�OH�ULVRUVH�QHFHVVDULH�SHU�IDUH�FLz�
x ,QWHUYHQWR�SURYRFDWRULR5LHQWUD� QHOOD� FDWHJRULD� GHJOL� LQWHUYHQWL� GL� VWLPROR� H� VL� FRQQRWD� QRQ� WDQWR�SHU� LO � FRQWHQXWR� TXDQWR� SHU� OD� PRGDOLWj� GL� LQWHUYHQLUH�� 'HYH� HVVHUH�XWLOL]]DWR� TXDQGR� LO � FRRUGLQDWRUH� YDOXWD� FKH� LO � JUXSSR� VL� q� FULVWDOOL]]DWR�VX� DOFXQL� FRPSRUWDPHQWL� R� DWWHJJLDPHQWL� GLVIXQ]LRQDOL� FKH� QRQ� SRVVRQR�HVVHUH� VXSHUDWL� FRQ� QHVVXQ
DOWUD� PRGDOLWj� GL� LQWHUYHQWR� Ê� FDUDWWHUL]]DWR�GDOO 
XVR� VLD� YHUEDOH� FKH� PLPLFR�JHVWXDOH� GHO� SDUDGRVVR� H� GHOO 
LURQLD�RSSXUH�GDO�FRPSOHWR�VLOHQ]LR�LQ�ULVSRVWD�D�GRPDQGH�
x ,QWHUYHQWR�VGUDPPDWL]]DQWH'HO� WLSR� �EDWWXWD� VSLULWRVD��� q� IXQ]LRQDOH� DG� DOOHJJHULUH� XQD� VLWXD]LRQH� GL�
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HVWUHPD� WHQVLRQH� FKH� VWD� GHJHQHUDQGR� VXO� �WUDJLFR�� VHQ]D� FKH� YL� VLDQR�UHDOL�PRWLYL�
x ,QWHUYHQWR�ULDVVXQWLYRÊ� TXHOOR� FKH� VHUYH� D� IDUH� LO � FODVVLFR� �SXQWR� GHOOD� VLWXD]LRQH��� 6L� UHQGH�QHFHVVDULR�TXDQGR� LO � JUXSSR� VWD�SHU�SDVVDUH�GD�XQ�VHJPHQWR�GHO� ODYRUR�DG�XQ� DOWUR�� SHUFKp� OD� VFKHPDWL]]D]LRQH� GL� TXDQWR� HODERUDWR� IRUQLVFH� JOL�HOHPHQWL�HVVHQ]LDOL�IDFLOLWDQGR�FRVu�LO �SURVHJXLPHQWR�GHO�ODYRUR�
x ,QWHUYHQWR�ULIOHVVLYR9LHQH� XWLOL]]DWR� GDO� FRRUGLQDWRUH� SHU� GDUH� XQ� FRQWULEXWR� SHUVRQDOH� GL�DQDOLVL� GL� FLz� FKH� VWD� DYYHQHQGR� H�� FRQWHPSRUDQHDPHQWH�� SHU� SURPXRYHUH�QHO�JUXSSR�PRPHQWL�GL�ULIOHVVLRQH�VXO�JUXSSR�VWHVVR�6HUYH� SHU� DLXWDUH� LO � JUXSSR� D� SUHQGHUH� FRVFLHQ]D� GHO� VXR� PRGR� GL�IXQ]LRQDUH� LQ� UHOD]LRQH� DL� YDUL� SURFHVVL� FKH� LQ� HVVR� VL� PDQLIHVWDQR��FRPXQLFD]LRQH��GHFLVLRQH��DXWR�HWHUR�YDOXWD]LRQH�
x ,QWHUYHQWR�VWRSSDQWH9LHQH� XWLOL]]DWR�SHU� ULVWDELOLUH� O 
RUGLQH�QHOOD�GLVFXVVLRQH� LQ� UHOD]LRQH� DOOH�PRGDOLWj� GL� FRPXQLFD]LRQH� H� DL� FRQWHQXWL� GHOOD� VWHVVD�� 3Xz� HVVHUH� XWLOH��DG� HVHPSLR�� SHU� IHUPDUH� LO � SDUWHFLSDQWH� FKH�PRQRSROL]]D� O 
DWWHQ]LRQH� FRQ�GLVFRUVL� OXQJKL� H� FRQWRUWL� � RSSXUH� DG� LQWHUURPSHUH� XQ� GLDORJR� IUD� GXH�PHPEUL� FKH� VL� SUROXQJD� WURSSR� WRJOLHQGR� RVVLJHQR� DO� JUXSSR� R�� DQFRUD�� D�EORFFDUH�LO �JUXSSR�FKH�VWD�HYDGHQGR�GDO�FRPSLWR�
x ,QWHUYHQWR�UDIIRU]DWLYRÊ� XQ� LQWHUYHQWR� GL� VRVWHJQR�� 9LHQH� ULYROWR� SUHYDOHQWHPHQWH� DG� XQD� SDUWH�GHO� JUXSSR�� VLQJROR� SDUWHFLSDQWH� R� VRWWRJUXSSR�� TXDQGR� LO � FRRUGLQDWRUH�YDOXWD�FKH��QRQRVWDQWH�JOL� VIRU]L�FKH�TXHVWD�SDUWH�KD�FRPSLXWR��QRQ�ULHVFH�D� SDUWHFLSDUH� DL� ODYRUL� DOOD� SDUL� GHJOL� DOWUL � � 'HYH� HVVHUH� XVDWR� FRQ�RFXODWH]]D�H� VROR�TXDQGR�VL�q�DEEDVWDQ]D�FHUWL �FKH� OD�VLWXD]LRQH�QRQ�SRWUj�HYROYHUH�GD�VROD�
4XHVWD� FDWHJRUL]]D]LRQH� q� IXQ]LRQDOH�� ORJLFDPHQWH�� VROR� DG� XQ
DQDOLVL�GLGDWWLFD� GHL� WLSL� GL� LQWHUYHQWL� � LQ� UHDOWj� LQ� XQD� PHGHVLPD� VLWXD]LRQH� SXz�HVVHUH�RSSRUWXQR�HG�HIILFDFH�XWLOL]]DUH�XQD�PHVFRODQ]D�GL�GXH�R�SL��WLSL�/D� FDOLEUDWXUD� GHJOL� LQWHUYHQWL� � L O � WRQR� FRQ� FXL� IDUOL � � L � PRPHQWL� LQ� FXL�IDUOL � � VRQR� HOHPHQWL� FKH� VL� DSSUHQGRQR� VROWDQWR�GRSR�XQ� DFFXUDWR� WUDLQLQJ�GL�IRUPD]LRQH�SHUVRQDOH�DOOD�FRQGX]LRQH�GL�JUXSSR�
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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� SUHVHQWD]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��

$�FXUD�GL�*XLGR�&RQWHVVD
8Q�FRGLFH�GHRQWRORJLFRSHU�OD�3UHYHQ]LRQH

O �PHUFDWR�GHOOD�3UHYHQ]LRQH�RJJL� LQ� ,WDOLD�q�SLXWWRVWR� VHOYDJJLR��2OWUH�D�PDQFDUH� XQ¶DVVRFLD]LRQH� VFLHQWLILFR�SURIHVVLRQDOH� GHJOL� RSHUDWRUL�LQWHUHVVDWL� DOOD� SUHYHQ]LRQH�� RSSRUWXQLWj� IRUPDWLYH� IRUPDOL�� XQD� ULYLVWD� GL�VHWWRUH�� PDQFD� XQD� GHRQWRORJLD� ULFRQRVFLXWD�� /
DVVHQ]D� GL� XQ� FRGLFH�FRQGLYLVR� H� IDWWR� ULVSHWWDUH� GD� XQD� DXWKRULW\� FRQVHQWH� L � SL�� VFRUUHWWL �FRPSRUWDPHQWL� H� JOL� DEXVL� SL�� YLVWRVL�� 3HU� TXHVWR� ULWHQJR� XWLOH� GLYXOJDUH�LO � &RGLFH� 'HRQWRORJLFR� HODERUDWR� GDOOD� 1$33$���� QHOOD� VSHUDQ]D� FKH�SRVVD� FRVWLWXLUH� XQD� EDVH� SHU� XQ� GLEDWWLWR� LQ� ,WDOLD� HG� XQ� SXQWR� GL�ULIHULPHQWR�PRUDOH�SHU�JOL�RSHUDWRUL�,O � &RGLFH� SXz� VHPEUDUH� XQ� HOHQFR� GL� RYYLHWj�� PD� FKL� RSHUD� QHO� VHWWRUH� q�LQ� JUDGR� GL� UHJLVWUDUH� GHFLQH� GL� HSLVRGL� FRQFUHWL� QHL� TXDOL� TXHVWL� VHPSOLFL�DUWLFROL� VRQR� VWDWL � YLVWRVDPHQWH� YLRODWL� � ,� SULQFLSL� GL� FRPSHWHQ]D��LQWHJULWj� H� ULVHUYDWH]]D� VRQR� VSHVVR� FRQWUDGGHWWL � GD� FRPSRUWDPHQWL� GL�RSHUDWRUL� DXWRQRPLQDWLVL� HVSHUWL � GL� SUHYHQ]LRQH� H� DELOL � QHO� FDWWXUDUH� OD�EHQHYROHQ]D� GL� TXDOFKH� FRPPLWWHQWH�� PDJDUL� LQ� FDPELR� GL� ULFRQRVFHQ]D�HOHWWRUDOH��&RPH� WXWWL � L � QXRYL�SDUDGLJPL� VRFLDOL� DQFKH� OD�SUHYHQ]LRQH��SHU�DIIHUPDUVL��KD�DVVROXWD�QHFHVVLWj�GL�XQ
HWLFD�

�� 1$33$��,QF � � ������:LOVRQ�%OYG� � �6XL WH ����� �$UO LQJWRQ� �9$�������± 86$
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&2',&(�'(2172/2*,&23(5�23(5$725,�'(//$�35(9(1=,21(
35,1&,3,

�� 1RQ�GLVFULPLQD]LRQH
O � SURIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� QRQ� IDUj DOFXQD� GLVFULPLQD]LRQH�YHUVR� XWHQWL� R� FROOHJKL�� UHODWLYDPHQWH� DOOD� UD]]D�� OD� UHOLJLRQH�� OD�QD]LRQDOLWj�� LO � VHVVR�� O 
HWj�� O 
RULHQWDPHQWR� VHVVXDOH�� OH� FRQGL]LRQL�HFRQRPLFKH�� OH� GLVDELOLWj� ILVLFKH� R� PHQWDOL� � FRPSUHVH� OH� SHUVRQH�VLHURSRVLWLYH�� 8Q� SURIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� HVSDQGHUj� OH� VXH�FRQRVFHQ]H� H� O 
DFFHWWD]LRQH� GHOOH� GLIIHUHQ]H� FXOWXUDOL� HG� LQGLYLGXDOL� � H�GDUj�VHUYL]L�HG�LQIRUPD]LRQL�VHQVLELOL �D�TXHVWH�GLIIHUHQ]H�

�� &RPSHWHQ]D
O � 3URIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� RVVHUYHUj� JOL� VWDQGDUGV� HWLFL� H�WHFQLFL� GHOOD� SURIHVVLRQH�� VIRU]DQGRVL� GL� DXPHQWDUH� FRQWLQXDPHQWH� OD�SURSULD� FRPSHWHQ]D� H� OD� TXDOLWj� GHL� VHUYL]L� RIIHUWL � H� GL� DVVROYHUH� DOOH�SURSULH� UHVSRQVDELOLWj� SURIHVVLRQDOL� DO� PDVVLPR� GHOOH� SURSULH� FDSDFLWj��/D� FRPSHWHQ]D� q�XQD� VLQWHVL� GL� IRUPD]LRQH� HG� HVSHULHQ]D��(VVD� LQL]LD� FRQ�OD� SDGURQDQ]D� GL� XQ� FRUSR� GL� FRQRVFHQ]H� H� GL� DELOLWj� SUDWLFKH�� ,O �PDQWHQLPHQWR� GHOOD� FRPSHWHQ]D� ULFKLHGH� XQ� LPSHJQR� DOO 
DSSUHQGLPHQWR�HG� DO� PLJOLRUDPHQWR� SURIHVVLRQDOH� FKH� GHYH� FRQWLQXDUH� SHU� WXWWR� O 
DUFR�GHOOD�YLWD�SURIHVVLRQDOH�D� ,� SURIHVVLRQLVWL � GHYRQR� HVVHUH� GLOLJHQWL� QHOO 
DVVROYHUH� OH� SURSULH�UHVSRQVDELOLWj�� /D� GLOLJHQ]D� LPSRQH� OD� UHVSRQVDELOLWj� GL� GDUH� VHUYL]L�DFFXUDWL� � WHPSHVWLYL� H� FRPSOHWL� � H� GL� RVVHUYDUH� JOL� VWDQGDUGV� HWLFL� H�WHFQLFL�E� /¶DFFXUDWH]]D� GRYXWD� ULFKLHGH� DO� SURIHVVLRQLVWD� GL� SLDQLILFDUH� H�FRQWUROODUH�RJQL�DWWLYLWj�GL�FXL�q�UHVSRQVDELOH�F� 8Q� SURIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� GHYH� HVVHUH� FRQVDSHYROH� GHL�OLPLWL� H� GHL� FRQILQL� GHOOH� VXH� FRPSHWHQ]H� H� QRQ� XVDUH� WHFQLFKH� R�RIIULUH� VHUYL]L� SHU� L � TXDOL� QRQ� q� FRPSHWHQWH�� 2JQL� SURIHVVLRQLVWD� q�UHVSRQVDELOH� FLUFD� OD� YDOXWD]LRQH� GHOO 
DGHJXDWH]]D� GHOOD� VXD�FRPSHWHQ]D�LQ�UHOD]LRQH�DOOD�UHVSRQVDELOLWj�FKH�VL�DVVXPH�G� 4XDQGR� XQ� SURIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� q� FRQVDSHYROH� GL� XQD�SUDWLFD� R� FRQGRWWD� QRQ� HWLFD�PHVVD� LQ� DWWR� GD� XQ� DOWUR� SURIHVVLRQLVWD� R�GD� XQ¶DJHQ]LD�� KD� OD� UHVSRQVDELOLWj� GL� ULIHULUOR� DOO 
DXWRULWj� FRPSHWHQWH�R�DOO 
RSLQLRQH�SXEEOLFD�

�� ,QWHJULWj
HU� PDQWHQHUH� H� VYLOXSSDUH� OD� ILGXFLD� GHO� SXEEOLFR�� L � SURIHVVLRQLVWL �GHOOD� 3UHYHQ]LRQH� GHYRQR� DVVROYHUH� OH� ORUR� UHVSRQVDELOLWj� FRO� SL�� DOWR�VHQVR� GL� LQWHJULWj��/
LQWHJULWj� VL� SXz� FRQFLOLDUH� FRQ� O 
HUURUH� LQYRORQWDULR� H�

,
,
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O
RQHVWD� GLIIHUHQ]D� GL� RSLQLRQL�� 1RQ� SXz� FRQFLOLDUVL� FRO� GROR� R� FRQ�O 
HYDVLRQH�GHL�SULQFLSL�GHO�SUHVHQWH�&RGLFH�D� ,O� JXDGDJQR� HG� LO � YDQWDJJLR� SHUVRQDOH� QRQ� SXz� PDL� VXERUGLQDUH� LO �VHUYL]LR� R� OD� SXEEOLFD� ILGXFLD�� 7XWWH� OH� LQIRUPD]LRQL� GHYRQR� HVVHUH�SUHVHQWDWH� FRQ� FKLDUH]]D� HG� DFFXUDWH]]D�� 2JQL� SURIHVVLRQLVWD� GHYH�GRFXPHQWDUH� H� ULFRQRVFHUH� LO � FUHGLWR� D� WXWWL � L � FRQWULEXWL� XVDWL� LQ�SXEEOLFD]LRQL�R�SXEEOLFKH�GLFKLDUD]LRQL�E� ,� SURIHVVLRQLVWL � GHOOD� 3UHYHQ]LRQH� QRQ� GHYRQR� GDUH� FUHGHQ]LDOL�VEDJOLDWH�FLUFD�OH�SURSULH�TXDOLILFD]LRQL�R�DIILOLD]LRQL�SURIHVVLRQDOL�F� 8Q� SURIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� QRQ� GHYH� HVVHUH� DVVRFLDWR�GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� FRQ� VHUYL]L� R� SURGRWWL � LQ XQ� PRGR�LQJDQQHYROH�R�VFRUUHWWR�
�� 1DWXUD�GHL�VHUYL]L

RSUD� RJQL� FRVD�� L � SURIHVVLRQLVWL � GHOOD� 3UHYHQ]LRQH� QRQ� GHYRQR� UHFDUH�DOFXQ� GDQQR� DJOL� XWHQWL� � /H� WHFQLFKH� VDUDQQR� ULVSHWWRVH� H� HVHQWL� GD�VIUXWWDPHQWR�� ,� VHUYL]L� SUHVWDWL� GHYRQR� SURWHJJHUH� O 
XWHQWH GD� RJQL� GDQQR�H�L �SURIHVVLRQLVWL �GDOOD�FHQVXUD�D� 'RYH� HVLVWH� O 
HYLGHQ]D� GL� XQ� DEXVR� GL� PLQRUL� R� GL� DOWUL � � L O �SURIHVVLRQLVWD� GRYUj� IDUH� GHQXQFLD� DOO 
DXWRULWj� FRPSHWHQWH� H� VHJXLUH� OD�SUDWLFD�SHU�DVVLFXUDUVL�FKH�VLD�LQWUDSUHVD�O 
D]LRQH�DSSURSULDWD�E� 'RYH� HVLVWH� O 
HYLGHQ]D� GL� XQ� GDQQR� VXEuWR� GD� XQ� FROOHJD� R� GD� XQ�XWHQWH��LO �SURIHVVLRQLVWD�GHYH�IRUQLUH�DVVLVWHQ]D�R�FXUD�F� 8Q� SURIHVVLRQLVWD� GHOOD� 3UHYHQ]LRQH� GHYH� UHQGHUVL� FRQWR�GHOO 
LQGHEROLPHQWR� GHOOH� VXH� FDSDFLWj� SURIHVVLRQDOL� H� GHYH� FHUFDUH� XQ�VRVWHJQR�DSSURSULDWR�SHU�Vp�
�� 5LVHUYDWH]]D

H� LQIRUPD]LRQL� ULVHUYDWH�� DFTXLVLWH� GXUDQWH� OD� SUHVWD]LRQH�SURIHVVLRQDOH�� VDUDQQR� VDOYDJXDUGDWH� GDOOD� GLYXOJD]LRQH�� QRQ� VROR�YHUEDOH� PD� DQFKH� UHODWLYD� DOOD� WHQXWD� GL� UHJLVWUD]LRQL� QRQ� VLFXUH�� R� OD�UHJLVWUD]LRQH�GL�XQ
DWWLYLWj SULYD�GL�DGHJXDWD�DXWRUL]]D]LRQH�
�� 2EEOLJKL�HWLFL�YHUVR�OD�FRPXQLWj�H�OD�VRFLHWj

Q� UHOD]LRQH� DOOD� SURSULD� FRVFLHQ]D�� L � SURIHVVLRQLVWL � GHOOD� 3UHYHQ]LRQH�GHYRQR� HVVHUH� DWWLYL� H� YLJLOL � FLUFD� OD� SROLWLFD� H� OD� OHJLVODWXUD� GHL�VHUYL]L�� ,O � EHQHVVHUH� SXEEOLFR� HG� LO � GLULWWR� GHOO 
LQGLYLGXR� DL� VHUYL]L� HG� DO�EHQHVVHUH� SHUVRQDOH� GHYRQR� JXLGDUH� JOL� VIRU]L� GHL� SURIHVVLRQLVWL � GHOOD�3UHYHQ]LRQH�� FKH� GHYRQR� DGRWWDUH� XQD� SRVL]LRQH� SHUVRQDOH� H�SURIHVVLRQDOH� LQ� IDYRUH� GHOOD� SURPR]LRQH� GHO� EHQHVVHUH� GL� WXWWR� LO � JHQHUH�XPDQR�
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,JQD]LR�'UXGL�H�0DULD�9LWWRULD�6DUGHOOD

'LULJHQWH�GRQQD5LFHUFD�VXO�PDQDJHPHQW�VFRODVWLFR�IHPPLQLOH
HOOH� SDJLQH� FKH� VHJXRQR� ULSRUWLDPR� DOFXQL� ULVXOWDWL� GL� XQD� ULFHUFD�VXO� PDQDJHPHQW� VFRODVWLFR� IHPPLQLOH�� OD� SULPD� LQ� ,WDOLD� SHU� OR� PHQR�DO� PRPHQWR� GL� DYYLR� GL� TXHVWR� ODYRUR�� /
LQGDJLQH� q� VWDWD� UHDOL]]DWD� VX�LGHD� H� SURSRVWD� GHOOD� ULYLVWD� �'LULJHQWL� 6FXROD��� HGLWD� GD� /D� 6FXROD� GL�%UHVFLD� FRQ� OD� FROODERUD]LRQH� GHOO 
$5,36� GDO� SXQWR� GL� YLVWD� SVLFRVRFLDOH�H� FRQ� TXHOOD� GHOOD� 5HVFRRS� GL� %RORJQD� SHU� OD� SDUWH� VWDWLVWLFD� H� GL�HODERUD]LRQH�GHL�GDWL�/D� UHGD]LRQH� GL� �'LULJHQWL� 6FXROD�� DYHYD� GHFLVR� GL� DYYLDUH� XQ� GLEDWWLWR�VXOOH� SRVVLELOLWj� FRQFUHWH� GL� FDUULHUD� SHU� OD� GRQQD� QHOOD� VFXROD� H� VXL�SUREOHPL�H�JOL�RVWDFROL�FKH�VL�LQFRQWUDQR�LQ�TXHVWR FDPPLQR�/D� GLYLVLRQH� GHL� FRPSLWL� SUHYHGHYD� FKH� LO � TXHVWLRQDULR�� SURSRVWR� GDOOD�UHGD]LRQH� H�GD�QRL� �ULSXOLWR��� IRVVH�GLIIXVR�DWWUDYHUVR� OR� VWHVVR�SHULRGLFR�FRQ� XQD� VRUWD� GL� FDPSDJQD� SURPR]LRQDOH� FKH� LQYLWDYD� OH� OHWWULFL� D�FRPSLODUOR� H� ULVSHGLUOR�� ,� ULVXOWDWL� GHOOD� ULFHUFD� GRYHYDQR� HVVHUH� GLIIXVL�TXDVL� LQ� WHPSR� UHDOH� H� FLRq� QHO� SULPR� QXPHUR� GHO� 
���� PD� LQ� UHDOWj�� D�FDXVD�GHL� ULWDUGL�SURYHUELDOL�GHOOH�SRVWH�H�GL�DOWUL��LQFLGHQWL�GL�SHUFRUVR��TXHVWR�q�DYYHQXWR�VROR�QHO�QXPHUR�GHOO 
DSULOH� 
���,� GDWL� HPHUVL� VRQR� VLJQLILFDWLYL� H�� DO� GL� Oj� GHO� ULWDUGR�� WHVWLPRQLDQR� XQD�YROWD�GL�SL��FRPH�SHU�OH�GRQQH�VLD�DQFRUD�GLIILFLOH��IDUH�FDUULHUD��3HU� FKL� YROHVVH� FRQRVFHUH� OH� LQIRUPD]LRQL� QHOOD� ORUR� FRPSOHWH]]D��ULPDQGLDPR� D� �'LULJHQWL� 6FXROD�� Q��� DSULOH� 
����4XL� DEELDPR� ULWHQXWR� GL��VWX]]LFDUH�� O 
 LQWHUHVVH� GHL� QRVWUL� VRFL� GLYXOJDQGR� XQD� SDUWH� GHOOD�UHOD]LRQH� ILQDOH� VWHVD� GD� 6DUGHOOD±'UXGL�� OH� WLSRORJLH� SULQFLSDOL� GL�GRQQD�PDQDJHU�FKH�HPHUJRQR�GDOO 
 LQGDJLQH�

/H�WLSRORJLH�GL�GRQQD�PDQDJHU
L � VHJXLWR� YHQJRQR� GHVFULWWH� VHWWH PRGDOLWj� GL� IDUH� LO � GLULJHQWH�VFRODVWLFR�SURSULH�GHOOH�GRQQH�FKH�KDQQR�ULVSRVWR�DO�TXHVWLRQDULR�6HQ]D� VFHQGHUH� LQ� WURSSL� GHWWDJOL� WHFQLFL�� SUHFLVHUHPR� VROWDQWR� FKH�SHU� DUULYDUH� D� TXHVWL� ULVXOWDWL � q� VWDWD� XWLOL]]DWD� OD� WHFQLFD� GHL� &OXVWHU� FKH�FRQVHQWH� GL� FRVWUXLUH� JUXSSL� RPRJHQHL� D� SDUWLUH� GDOOD� VRPLJOLDQ]D� QHOOH�ULVSRVWH�GDWH�DOOH�GRPDQGH�GHO�TXHVWLRQDULR���Q�G�U��
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*UXSSR��� ,PSUHQGLWULFL
D� SRVVLELOLWj� UHDOH� GL� LQFLGHUH� VXO� PRQGR� VFRODVWLFR� �SRZHU�� q� OD�PRWLYD]LRQH� FKH� KD� VWLPRODWR� OH� FRPSRQHQWL� GL� TXHVWR� JUXSSR� �����GHO� WRWDOH�� DG� LQWUDSUHQGHUH� OD� FDUULHUD�� H� VX� TXHVWR� YHUVDQWH� O 
DVSHWWDWLYD�QRQ� q� DQGDWD� GHOXVD�� VH� YL� VRQR� SUREOHPL� YDQQR� ULFHUFDWL� QHOOH� FDUHQ]H�GHJOL� DVSHWWL � GL� VWUXWWXUD� OHJDWL� DO� ODYRUR� �IRUVH� DO� WUDWWDPHQWR� HFRQRPLFR�LQDGHJXDWR�DOOH�FDSDFLWj"��/D� VRGGLVID]LRQH� q� PROWR� EDVVD� VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� OR� VWDWXV�SURIHVVLRQDOH� H� DSSDUH� OHJDWD� DOOD� SHUFH]LRQH� GL� XQ� WUDWWDPHQWR�GLIIHUHQ]LDOH� IUD� XRPR� H� GRQQD�� /
XRPR� PDQDJHU� LQIDWWL � q� IHOLFH�� QRQ� q�VROR�� PHQWUH� OD� GRQQD� PDQDJHU� q� �R IRUVH� GHYH� HVVHUH"�� FDOFRODWULFH� H�FRPSHWLWLYD�� 1RQ� q� PROWR� IDFLOH� OHJJHUH� TXHVWL� FRPSRUWDPHQWL� H� TXHVWH�SHUFH]LRQL�� O 
LPSUHVVLRQH� q� GL� XQD� ULFKLHVWD� GL� PDJJLRU� SRWHUH� DOO 
LQWHUQR�GHOO 
DWWLYLWj�� IRUVH� XQ� YDJR� ULFKLDPR� DOOD� OLEHUD� FRQFRUUHQ]D� GL�PHUFDWR� H�DOO¶HIIHWWLYD� FRUUHOD]LRQH� IUD� UHVSRQVDELOLWj�� FDSDFLWj� GHFLVLRQDOH� H� VWDWXV�SURIHVVLRQDOH�

*UXSSR��� 5DPSDQWL
D�PRWLYD]LRQH� DOWLVVLPD�q� OD�FDUDWWHULVWLFD�SULQFLSDOH�GL�TXHVWR�JUXSSR�FKH� q� IRUPDWR� GDO� ���� GHOOH� GRQQH� LQWHUYLVWDWH�� WXWWH� OH� FDWHJRULH�FRQVLGHUDWH�� FRQ� OD� VROD� HVFOXVLRQH� GHOOH� PRWLYD]LRQL� GL� IXJD�� VRQR�SUHVHQWL� FRQ� YDORUL� DPSLDPHQWH� VXSHULRUL� DOOD� PHGLD�� 6L� WUDWWD� GL� XQ�JUXSSR� FKH� WUDH� FRQVLVWHQWL� JUDWLILFD]LRQL� GDO� ODYRUR� VYROWR� HG� q� PROWR�VRGGLVIDWWR� GHOOD� VFHOWD� FRPSLXWD�� *OL� XQLFL� QHL� VRQR� FRVWLWXLWL � GD� XQD�FULWLFD� YHUVR� JOL� DVSHWWL � VWUXWWXUDOL� GHOO 
DWWLYLWj� H� FLUFD� O 
HIIHWWLYR� SRWHUH�GHO�UXROR�ULFRSHUWR�/
DXWRSHUFH]LRQH� GHO� UXROR� GL� GLULJHQWH� IHPPLQLOH� q� IRUWHPHQWH� SRVLWLYD��OD� GRQQD� PDQDJHU� q� IHOLFH�� DSSDJDWD�� SURJUHVVLVWD�� GHPRFUDWLFD�� UHDOH��PROWR� SRWHQWH� H� DQFKH� EHOOD�� 1RQ� PDQFDQR� DQFKH� XQD� FHUWD� GRVH� GL�IUHGGH]]D�� GL� FDOFROR� H� GL� FRPSHWLWLYLWj�� 6L� QRWD�� RVVHUYDQGR� JOL� VWHVVL�GDWL� ULIHULWL � DO� UXROR� PDVFKLOH�� XQD� VRUWD� GL� FRQFRUGDQ]D�� DQFKH� VH� DOFXQL�DWWHJJLDPHQWL�VRQR�QHOO¶XRPR�SL� UDGLFDOL�H�PHQR�VPXVVDWL�Ê� FRPH� VH� LO �PRGHOOR�GL� GLULJHQ]D�PDVFKLOH� IRVVH� VWDWR�DGDWWDWR�H� IRUVH� LQ�IRU]D�GL� FLz� VL� SUHVHQWD� FRPH�SL�� HIILFLHQWH� H� DQFKH�SL�� DSSDJDQWH��6LDPR�IRUVH� GL� IURQWH� DG� XQD� GRQQD� PDQDJHU� ³UDPSDQWH´� FKH�� RVVHUYDQGR� H�PRGLILFDQGR� VROR� LQ�SDUWH� LO �PRGHOOR�PDVFKLOH�� DIIHUPD�FRQ�GHFLVLRQH�FKH�OH� GRQQH� VDQQR� IDUH� PHJOLR� GHJOL� XRPLQL� H� VDQQR� PHJOLR� LQWHUSUHWDUH� XQ�UXROR� GLULJHQ]LDOH� QHOOD� VFXROD� DSSOLFDQGR� PHJOLR� H� FRQ� PDJJLRU�VRGGLVID]LRQH�OR�VWHVVR�PRGHOOR�

*UXSSR��� 9HVWDOL
Q� IXJD� GD� XQ� ODYRUR� FKH� QRQ� SHUPHWWHYD� DOFXQD� SURVSHWWLYD� GL� FUHVFLWD�SHUVRQDOH� TXHVWR� JUXSSR�� QXPHULFDPHQWH� ULGRWWR� ���� GHO� WRWDOH��LQWHUSUHWD� LO � VXR� UXROR� PDQDJHULDOH� LQ� FKLDYH� PDVFKLOH�� ,O � JLXGL]LR�
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VXOO 
XRPR� PDQDJHU� q� PROWR� QHWWR� H� PROWR� SL�� QHJDWLYR� ULVSHWWR� D� TXHOOR�IRUPXODWR�LQ�PHGLD�GDOOH�LQWHUYLVWDWH�,O � WUDWWR�FDUDWWHULVWLFR�q�GDWR�GDOOD�FRQVLGHUD]LRQH�FKH� OD�GRQQD�PDQDJHU�q��XRPR��DO������q�EHOOD��SRWHQWH�H�FDSDFH�GL�UDSSRUWL�XPDQL�1RQRVWDQWH�TXHVWD�SRVL]LRQH� FKH� DSSDUH�RUPDL�QHWWD� H�GHFLVD�� LO � O LYHOOR�GL�VRGGLVID]LRQH� q� DVVDL� PRGHVWR� H� IRUVH� LO � SUH]]R� SDJDWR� q� WURSSR� DOWR�� Ê�IRUVH� VLJQLILFDWLYR� FKH� TXHVWR� VLD� O 
XQLFR� JUXSSR� FKH� SUHVHQWD� XQD�PDUFDWD� FDUDWWHUL]]D]LRQH� SHU� TXDQWR� ULJXDUGD� OR� VWDWR� FLYLOH�� q� IRUPDWR�TXDVL�HVFOXVLYDPHQWH�GD�QXELOL �
*UXSSR��� &LFDWUL]]DWH

D� VFDUVD� PRWLYD]LRQH� LQL]LDOH� q� LO � WUDWWR� IRQGDPHQWDOH� GL� TXHVWR�JUXSSR� FKH� UDSSUHVHQWD� FLUFD� LO � ���� GHO� WRWDOH�� &RPH� VSHVVR� DFFDGH�TXDQGR� QRQ� FL� VL� DVSHWWD� WURSSR� GD� XQ¶HVSHULHQ]D� FKH� VL� LQWUDSUHQGH�� LO �JLXGL]LR� GLYHQWD� SRL� QRQ� WURSSR� QHJDWLYR� H� VL� GHOLQHD� QHOOH� ULVSRVWH�IRUQLWH� GD� TXHVWR� LQVLHPH� GL� LQWHUYLVWDWH� XQD� VRUWD� GL� SLDFHYROH� VRUSUHVD�SHU� OH� FRQGL]LRQL� DWWXDOL� FKH� VRQR� JLXGLFDWH�� WXWWR� VRPPDWR�� QRQ� WURSSR�QHJDWLYDPHQWH�7XWWDYLD� OD� VLWXD]LRQH� QRQ� YD� HQIDWL]]DWD� ROWUH� PLVXUD� SHUFKp� OR� VSLULWR�FULWLFR� H� GLIILGHQWH� FKH� VL� PDQLIHVWDYD� DOO 
LQL]LR� GHOOD� FDUULHUD� FRQWLQXD� D�SHUPDQHUH� H� XQD� FHUWD� LPSHUPHDELOLWj� VFHWWLFD� YHUVR� LO � ODYRUR� q� OD�FDUDWWHULVWLFD�SL��LQWHUHVVDQWH�FKH�VL�PDQLIHVWD�&RVu� JOL� VWHVVL� DVSHWWL � ODYRUDWLYL� SRVVRQR� HVVHUH JUDWLILFDQWL� H� QRQ��FRQIRUPL�DOOH�DVSHWWDWLYH�R�PHQR�$� TXHVWR� YD� DJJLXQWR� FKH� VL� WUDWWD� GHO� JUXSSR� SL�� DQ]LDQR� WUD� TXHOOL �HVDPLQDWL� �VLD�LQ�WHUPLQL�GL�HWj�FKH�GL�DQQL�GL�GLULJHQ]D�/
LPSUHVVLRQH� q� GL� XQD� VRUWD� GL� FLFDWUL]]D]LRQH� FLUFD� L � SRVVLELOL � SUREOHPL�GL� FRLQYROJLPHQWR� ODYRUDWLYR�� LQFRPLQFLDWD� IRUVH� DQFRU� SULPD� GL�LQWUDSUHQGHUH� LO � QXRYR� ODYRUR�� R� DOPHQR� FRVu� SHUFHSLWD� RJJL� GRSR� WDQWL�DQQL�'
DOWUD� SDUWH� OD� SUHVD� GL� SRVL]LRQH� GHFLVD� QRQ� q� WLSLFD� GHO� SURILOR� FKH� VL�YLHQH� HYLGHQ]LDQGR�� FRHUHQWHPHQWH� O 
LPPDJLQH� FKH� YLHQH� SHUFHSLWD�GHOO 
XRPR� H� GHOOD� GRQQD� PDQDJHU� q� WLHSLGLQD�� SRFR� FDUDWWHUL]]DWD� H�FRPXQTXH��PLQRUH��ULVSHWWR�DL�OLYHOOL �PHGL�/
XQLFD�GHILQL]LRQH�GHFLVD� ULJXDUGD� OD�GHILQL]LRQH�GL� �XRPR��SHU� OD�GRQQD�PDQDJHU�9L� VRQR� L� FKLDUL� VLQWRPL� GL� XQD� SURJUHVVLYD� VWDQFKH]]D� H� GL� XQ�SURJUHVVLYR�GLVLQYHVWLPHQWR�HPRWLYR�QHL�FRQIURQWL�GHO�ODYRUR�/D� JHQHUD]LRQH� ODYRUDWLYDPHQWH� SL�� PDWXUD� GL� GRQQH� PDQDJHU� PRVWUD�WXWWL � L � VLQWRPL� GL� XQ� FRPSRUWDPHQWR� SUXGHQWH� GRSR� XQD� �EUXFLDWXUD��ODYRUDWLYD�
*UXSSR��� /H�IUXVWUDWH

IRUPDWR� GD� FLUFD� LO � ��� GHOOH� LQWHUYLVWDWH� H� PHGLDPHQWH� VYROJRQR� LO �UXROR�GL�GLULJHQWH�VFRODVWLFR�GD����DQQL�H�PH]]R�

/
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$OWDPHQWH� PRWLYDWH� DOO 
LQL]LR� GHOOD� FDUULHUD�� VRSUDWWXWWR� SHU� FLz� FKH�ULJXDUGD� OD� UHDOL]]D]LRQH� SHUVRQDOH�� PRVWUDQR� RJJL� WXWWL � L � VLQWRPL� GL� XQD�GLVLOOXVLRQH� SUHRFFXSDQWH� FLUFD� O 
DWWXDOH� UXROR� ODYRUDWLYR�� /D�JUDWLILFD]LRQH� SHUFHSLWD� q� LQIDWWL � HVWUHPDPHQWH� ULGRWWD� H� FRPXQTXH� GL�JUDQ� OXQJD� LQIHULRUH� ULVSHWWR� DOOH� DVSHWWDWLYH�� SUHGRPLQD� OD� GHOXVLRQH�FLUFD� OH� SRVVLELOLWj� GL� UHDOL]]D]LRQH� SHUVRQDOH� �DFKLHYHPHQW�� H� FLUFD�O 
HIIHWWLYD�SRVVLELOLWj�GL�LQFLGHUH�VXOOD�VLWXD]LRQH��SRZHU��/
LPSUHVVLRQH� GL� GHOXVLRQH� H� IUXVWUD]LRQH� VL� DFFHQWXD� VH� VL� SDVVD� D�FRQVLGHUDUH� OD� SHUFH]LRQH� GHOO 
LPPDJLQH� FKH� TXHVWR� JUXSSR� KD� GHO�PDQDJHU�VFRODVWLFR�PDVFKLOH�H�IHPPLQLOH�,O � PDQDJHU� XRPR� q� IHOLFH�� UHDOH�� DSSDJDWR� H� SRWHQWH� DQFKH� VH� OH� VXH�TXDOLWj� QRQ� VRQR� PROWR� SRVLWLYH�� q� LQIDWWL � DXWRULWDULR�� FDOFRODWRUH� H�FRPSHWLWLYR�3HU� FRQYHUVR� OD� GRQQD� PDQDJHU� q� YLVWD� FRPH� LQIHOLFH�� VROD�� SRFR� UHDOH��GHO� WXWWR� LQVRGGLVIDWWD� DQFKH� VH� DYHVVH� WXWWH� OH� TXDOLWj� SRVLWLYH�� q� LQIDWWL �SURJUHVVLVWD��GHPRFUDWLFD�H�FROODERUDWLYD�,O� VLJQLILFDWR� GL� TXHVWD� UDGLFDOH� FRQWUDSSRVL]LRQH� q�GHO� WXWWR� HYLGHQWH� H� VL�FROOHJD� FRQ� LO � EDVVLVVLPR� OLYHOOR� GL� VRGGLVID]LRQH�� TXHVWR� LQVLHPH� GL�LQWHUYLVWH� VHPEUD� GLUH� FKH� OD� GRQQD� KD� WXWWH� OH� TXDOLWj� SHU� HVVHUH� XQ� EXRQPDQDJHU�� PD� QRQ� KD� VSD]LR� H� SRVVLELOLWj� SHU� HPHUJHUH� LQ� XQ� PRQGR� FKH�SULYLOHJLD�OD�ILJXUD�PDVFKLOH�FKH�JLRFD�FRQ�FLQLVPR�LO�VXR�UXROR�6L� WUDWWD�� FRPH� q� IDFLOH� LQWXLUH�� GL� XQD� VLWXD]LRQH� DVVDL� GHOLFDWD�� GL� XQR�VWDWR� GL� GLVDJLR� FRQVLGHUHYROH�� SUREDELOPHQWH� GL� XQ� SULPR� VLQWRPR� GL�GLVDIIH]LRQH�YHUVR�LO �ODYRUR�VYROWR�7XWWR� FLz� q� DJJUDYDWR� GDO� IDWWR� FKH� L� SDUWQHUV� IDPLOLDUL� QRQ� VHPEUDQR�SDUWLFRODUPHQWH� FROODERUDWLYL� SXU� HVVHQGR� PHQR� LPSHJQDWL� VXO� ODYRUR��O 
DWWLYLWj� GRPHVWLFD� SRJJLD� HVFOXVLYDPHQWH� VX� TXHVWH� GRQQH� FKH� JRGRQR�TXLQGL�GL�SRFKLVVLPR�WHPSR�OLEHUR�
*UXSSR��� 5DJLRQLHUH

D� VFHOWD� ODYRUDWLYD� GHOOH� FRPSRQHQWL� GL� TXHVWR� JUXSSR�� FKH�UDSSUHVHQWD� SRFR� SL�� GHO� ���� GHO� WRWDOH�� q� IRQGDWD� VXO� GHVLGHULR� GL�VIXJJLUH� DG� XQ¶DWWLYLWj� SUHFHGHQWH� �PRWLYD]LRQL� GL� IXJD�� DOOD� ULFHUFD� GL�JDUDQ]LH�ODYRUDWLYH�VWUXWWXUDOL�4XHVW¶DVSHWWDWLYD� SULQFLSDOH� VHPEUD� VROR� LQ� SDUWH� FRQVHJXLWD�� LO � O LYHOOR� GL�VRGGLVID]LRQH� QRQ� q� SDUWLFRODUPHQWH� HOHYDWR�� PD� q� FKLDUDPHQWH�LGHQWLILFDWD� OD� FDXVD�� VL� QRWD� OD� JHQHULFD� LQGLFD]LRQH� GL� GLYHUVL� DVSHWWL �SRVLWLYL�H�QHJDWLYL�GHOO 
DWWLYLWj�ODYRUDWLYD�6RQR� TXL� GHO� WXWWR� DVVHQWL� OH� SUREOHPDWLFKH� H� OH� FRQWUDSSRVL]LRQL� XRPR�GRQQD� FKH� LQWHUHVVDQR� OD� PDJJLRU� SDUWH� GHJOL� DOWUL � JUXSSL�� O 
LPPDJLQH�GHOO 
XRPR�PDQDJHU� q� RULHQWDWD�� WXWWR� VRPPDWR�� DO� SRVLWLYR�� H� JOL� YHQJRQR�ULFRQRVFLXWH� QXPHURVH� TXDOLWj�� q� FDSDFH� GL� UDSSRUWL� XPDQL�� SURJUHVVLVWD� H�GHPRFUDWLFR�3HU� XQ� FXULRVR�� PD� IRUVH� VLJQLILFDWLYR� IHQRPHQR�� FLz� FKH� LQWHUHVVD� OD�GRQQD�PDQDJHU�q�OD�FDSDFLWj GL�HVVHUH�FDOFRODWULFH�/
LPPDJLQH�q�GL�XQ� LQVLHPH�GL�GRQQH�FKH�KDQQR�VDSXWR��IDU�EHQH� L�FRQWL���FKH� VL� DVSHWWDYDQR� GDOOD� ORUR� DWWLYLWj� VLFXUH]]D� H� VWDWXV� GL� UXROR�� 1RQ�

/



��

VRQR� SDUWLFRODUPHQWH� VRGGLVIDWWH� GHO� ULVXOWDWR� RWWHQXWR�� PD� FLz� QRQ� LQ�FRQVLGHUD]LRQH� GHOOR� VFDUVR� SRWHUH� R� GHOOH� GLIILFLOL � RSSRUWXQLWj� GL�FUHVFLWD�� TXDQWR� SLXWWRVWR� SHU� XQD� VWDQFKH]]D� FRPSOHVVLYD� YHUVR� OD�SURSULD�IXQ]LRQH��IRUVH�SUHPHVVD�SHU�XQD�XOWHULRUH�IXJD"
*UXSSR��� %UXFLDWH


XOWLPR� JUXSSR� HVDPLQDWR� q� HVLJXR� �DSSHQD� LO � ��� GHO� WRWDOH��� PD�PHULWD� SDUWLFRODUH� DWWHQ]LRQH� SRLFKp� UDSSUHVHQWD� XQD� VLWXD]LRQH�SDUWLFRODUPHQWH�GHOLFDWD�Ê� LQIDWWL � L O � JUXSSR� SL�� DQ]LDQR� LQ� WHUPLQL� GL� DQQL� GL� GLULJHQ]D� H�� SDUWLWR�FRQ� PRWLYD]LRQL� �H� TXLQGL� DVSHWWDWLYH�� DOWLVVLPH� DOO 
LQL]LR� GHOOD� FDUULHUD��KD�ULFHYXWR�IRUWL �GLVLOOXVLRQL�H�IUXVWUD]LRQL�GDO�ODYRUR�QHOOD�VFXROD�1RQ� XQR� GHJOL� DVSHWWL � SRFR� JUDWLILFDQWL� YLHQH� GLPHQWLFDWR��LQVRGGLVIDFHQWH� q� OD� FUHVFLWD� SHUVRQDOH�� OD� SRVVLELOLWj� GL� GHFLGHUH�� H� IRUWL �VRQR�OH�FDUHQ]H�VWUXWWXUDOL�GHOO 
DWWLYLWj�ODYRUDWLYD�&RHUHQWHPHQWH� LO � O LYHOOR� GL� VRGGLVID]LRQH� q� EDVVLVVLPR�� DQFKH� SHUFKp� D�TXHVWR� ODYRUR�� FKH� SLDFH� VHPSUH� PHQR�� VL� GHGLFDQR� PROWLVVLPH� RUH� HG�HQHUJLH��LQ�PHGLD���RUH�DOOD�VHWWLPDQD��$QFKH� TXL� LPSHUD� LO �PRGHOOR�PDVFKLOH�� OD� GRQQD�PDQDJHU� q� VROD�� LQIHOLFH��IUHGGD��LQVRGGLVIDWWD��FDOFRODWULFH�H��VRSUDWWXWWR��q��XRPR��1RQ�q�GLIILFLOH� VFRUJHUH� LQ�TXHVWL�GDWD� OD�PDQLIHVWD]LRQH�GL� WXWWL � L � VLQWRPL�GL� XQD� IDVH� DFXWD� GL� VLQGURPH� GL� EXUQ�RXW� ODYRUDWLYR�� GL� XQD� EUXFLDWXUD�FKH�ULVFKLD�GL�HVWUDQLDUH�GDO�ODYRUR�TXHVWD�WLSRORJLD�GL�PDQDJHU�
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6&+('(�	�',63(16(
$OGR�7HUUDFFLDQR��

/D�FRPXQLFD]LRQH�YHUEDOH
HVVXQ� JUXSSR� XPDQR�� QHVVXQD� VRFLHWj� VDSUHEEH� FRVWUXLUVL� H�VRSUDYYLYHUH� VHQ]D� OD� UHDOL]]D]LRQH� GL� GXH� IXQ]LRQL� HVVHQ]LDOL� � OD�FRPXQLFD]LRQH� GHOO 
LQIRUPD]LRQH� GD� XQD� SDUWH�� OD� FRQVHUYD]LRQH� GL�TXHVWD� LQIRUPD]LRQH� GDOO 
DOWUD�� /D� SULPD� GL� TXHVWH� IXQ]LRQL� q� VYROWD� GDO�OLQJXDJJLR� �SDUODWR� H� VFULWWR��� OD� VHFRQGD� GDOOD� PHPRULD�� 1HJOL� VFKHPL�FKH� VHJXRQR� IRUQLDPR� XQD� VHULH� GL� LQGLFD]LRQL� ILQDOL]]DWH� D� IDU� DFTXLVLUH�DO� OHWWRUH� XQD� PDJJLRU� FRQRVFHQ]D� H� XQ� SL�� DWWHQWR� XVR� GHO� OLQJXDJJLR�VHFRQGR�LO �FRGLFH�GHOOD�FRPXQLFD]LRQH�YHUEDOH�

D� /D� FRPXQLFD]LRQH� YHUEDOH� q� XQ� VLVWHPD� GL� VHJQL� YRFDOL� FKH� VL� IRQGD�HVVHQ]LDOPHQWH�VX�GXH�IDWWRUL��� /D� FDSDFLWj� GL� HVSUHVVLRQH� YRFDOH� GHOO 
XRPR�� GDO� SXQWR� GL� YLVWD�RUJDQLFR�� /R�VYLOXSSR�VRFLRFXOWXUDOH�GHOOH�UD]]H�H�GHL�SRSROL
E� /H�IXQ]LRQL�VXSHULRUL�GHOOD�&RPXQLFD]LRQH�9HUEDOH��&9��VRQR��� /D�&9� ULQIRU]D� OD� UHDOWj� GHOOD� YLWD� TXRWLGLDQD� SHUFKp� XVD� LO � O LQJXDJJLR�LO �TXDOH�SURSULR�GDOOD�YLWD�TXRWLGLDQD�SUHQGH�YLWD�� /D�&9�KD�XQD�GRSSLD�DUWLFROD]LRQH��SHU�IRQHPL�H�SHU�SDUROH�� /D� &9� FRQVHQWH� GL� VXSHUDUH� L � O LPLWL� GHO� �TXL� HG� RUD�� GRYXWL�DOO 
LQFRQWUR�GLUHWWR�WUD�OH�SHUVRQH�� /D� &9� SHUPHWWH� O 
DFFHVVR� DL� PRQGL� GHOO 
LPPDWHULDOH� H� DG� HVSHULHQ]H�GLYHUVH�GD�TXHOOH�GHOOD�YLWD�TXRWLGLDQD�� /D� &9� FRQVHQWH� XQD� SL�� SUHFLVD� FRQVDSHYROH]]D� GHOOH� FRPXQLFD]LRQL�FKH�VL�HIIHWWXDQR
F� *OL�HOHPHQWL�FKH�FRVWLWXLVFRQR�OD�FRPXQLFD]LRQH�YHUEDOH�VRQR�� ,O� YROXPH � � FLRq� O 
LQWHQVLWj� FRQ� OD� TXDOH� q� HPHVVR� LO � VXRQR� GHOOD� YRFH��DG�HVHPSLR�EDVVR��DFXWR�� ��� ,O� WRQR � � q� OD� SDUWH� HPR]LRQDOH� GHO� SDUODWR�� TXHOOD� FKH� ULYHOD��DWWUDYHUVR� OH� LQIOHVVLRQL� GHOOD� YRFH�� JOL� VWDWL � HPRWLYL� GL� FKL� SDUOD� �DG�HVHPSLR��FDOGR��DUURJDQWH��LQVLFXUR����� /D� YHORFLWj� H� OH� SDXVH � � VRQR� JOL� HOHPHQWL� FKH� GHQRWDQR�IUHTXHQWHPHQWH� O 
LQWHVD� R�� DO� FRQWUDULR�� O 
LQFRPSUHQVLRQH� IUD� FRORUR�FKH� VRQR� LQFOXVL� LQ� XQ� IHQRPHQR� FRPXQLFDWLYR�� $QFK
HVVL� SRVVRQR�HYLGHQ]LDUH�VLWXD]LRQL�HPR]LRQDOL�GL�FKL�VWD�SDUODQGR�� /D� PXVLFDOLWj � � FLRq� LO � VXRQR�� OD� PXVLFD� GHOO 
HPLVVLRQH� YRFDOH� GL� FKL�
�� ,Q�FRO ODERUD]LRQH�FRQ�6WHIDQR�3DVTXL �H �$QGUHD�6SDGD��6$,36�)RU O u �

1



���

VWD� SDUODQGR�� Ê� LO � IUXWWR� PHUDYLJOLRVR� R�� YLFHYHUVD�� QHIDVWR� GHO� PL[�GHJOL�HOHPHQWL�SUHFHGHQWL�� ,O� WLSR� GL� SDUROH� XVDWH � � RJQL� SDUROD�� DFFDQWR� DO� VXR� VLJQLILFDWR�VHPDQWLFR�� UDFFKLXGH� LQ� Vp� DQFKH� XQD� FRPSRQHQWH� GL� QDWXUD�SVLFRORJLFD� SL�� R� PHQR� SRVLWLYD� IUXWWR� GHOOD� VXD� QDVFLWD� H GHO� VXR�XWLOL]]R� VRFLDOH� �DG� HVHPSLR�� OD� SDUROD� LJQRUDQWH� KD� XQD� SDUWH�VHPDQWLFD� QHXWUD�� FROXL� FKH� QRQ� VD�� FKH� QRQ� FRQRVFH�� H� QRQ� XQD�YDOHQ]D� QHJDWLYD� GHULYDWD� GDOO 
XVR� ROWUDJJLRVR� R� RIIHQVLYR� FKH� VL� ID�GHOOD�SDUROD�VWHVVD�� ,O� WLPLQJ � � RYYHUR� OD� FDSDFLWj� GL� FRJOLHUH� LO � WHPSR� SL�� DGDWWR� SHU�LQWURGXUUH� LO � SURSULR� PHVVDJJLR� YHUEDOH� DOO 
LQWHUQR� GL� XQD�FRPXQLFD]LRQH�LQ�FRUVR� /D� SURQXQFLD � � FLRq� O 
LQIOHVVLRQH� VRQRUD� GHULYDWD� GD� GLVWRUVLRQL�FROOHJDWH� DOO 
XVR� GL� XQD� OLQJXD� QD]LRQDOH� VWUDQLHUD� R� GL� XQ� GLDOHWWR�UHJLRQDOH� R� ORFDOH�� RSSXUH� GD� GLIHWWL � SHUVRQDOL� GRYXWL� DOO¶DFTXLVL]LRQH�GHO�OLQJXDJJLR� /D� GL]LRQH � � RYYHUR� LO � PRGR� GL� OHJJHUH� R� GL� SDUODUH� FRQIRUPH� DOOD�JLXVWD� DFFHQWD]LRQH� H� DOO 
DSHUWXUD� R� FKLXVXUD� GHOOH� YRFDOL� SURSULH� GL�XQD�OLQJXD��DG�HVHPSLR��HGuOH�pGLOH��VWpOOD�VWqOOD��EpQH�EqQH����� ,O� SDWKRV � � FLRq� LO � VHQWLPHQWR�� OD� FDULFD� HPRWLYD�� LO � WUDVSRUWR�� OD�IDVFLQD]LRQH�GL�FKL�VWD�IDFHQGR�XQ�GLVFRUVR�
G� 5LIOHVVLRQL�HG�HVHPSL�VXOOH�SDUROH�HPRWLYDPHQWH�FRQQRWDWH�$OFXQH� SDUROH� SRVVRQR� DGHPSLHUH� VLPXOWDQHDPHQWH� D� IXQ]LRQL� GL� WLSR�LQIRUPDWLYR� H� GL� WLSR� HVSUHVVLYR�� DYHQGR� HVVH� VLD� XQ� VLJQLILFDWR� OHWWHUDOH��VLD� XQD� VXJJHVWLRQH� R� XQ� HIIHWWR� HPR]LRQDOH�� TXHVWD� VHFRQGD�FRQQRWD]LRQH� q� GHILQLWD� �VLJQLILFDWR� HPRWLYR�� R� �VHQVR� HPRWLYR��� 3HU�TXHVWR� OH� SDUROH� �EXURFUDWH��� �IXQ]LRQDULR� JRYHUQDWLYR�� H� �SXEEOLFR�XIILFLDOH��� KDQQR� XQ� VLJQLILFDWR� OHWWHUDOH� SUHVVRFKp� LGHQWLFR�� PD� LO � ORUR�VLJQLILFDWR� HPRWLYR�� FLRq� LO � VHQWLPHQWR� FKH� VXVFLWDQR� LQ� XQ� DVFROWDWRUH�� q�PROWR� GLYHUVR�� ,O � WHUPLQH� �EXURFUDWH�� WHQGH� DG� HVSULPHUH� ULVHQWLPHQWR� R�GLVDSSURYD]LRQH�� PHQWUH� LO � WHUPLQH� �SXEEOLFR� XIILFLDOH�� q� RQRULILFR� H�WHQGH� DG� RWWHQHUH� IDYRUH� H� DSSURYD]LRQH�� /D� SDUROD� �IXQ]LRQDULR�JRYHUQDWLYR�� q� QHXWUDOH�� /R� VWHVVR� IDWWR� SXz� HVVHUH� GHVFULWWR� FRQ� SDUROH�FKH� KDQQR� HIIHWWL � HPRWLYL� PROWR� GLYHUVL� � OH� SDUROH� SRVVRQR� DYHUH�HVDWWDPHQWH� OR� VWHVVR� VLJQLILFDWR� GHVFULWWLYR� R� OHWWHUDOH� HG� HVVHUH� WXWWDYLD�LQ� SDUWH� R� GHO� WXWWR� RSSRVWH� QHO� ORUR� VHQVR� HPRWLYR�� 8QR� VFKHU]R�LVWUXWWLYR�� EDVDWR� VXO� FRQWUDVWR� WUD� VLJQLILFDWR� OHWWHUDOH� HG� HPRWLYR� q�TXHOOR� GL� %HUWUDQG� 5XVVHO�� �,R� VRQR� ULVROXWR�� WX� VHL� RVWLQDWR�� OXL� q� XQR�VWXSLGR� WHVWRQH��� $OWUL� HVHPSL� SRVVRQR� HVVHUH�� �,R� VRQR� JLXVWDPHQWH�LQGLJQDWR�� WX� VHL� XQ� XRPR� GLIILFLOH�� OXL� VWD� IDFHQGR� XQ� JUDQ� UXPRUH� SHU�QXOOD��� RSSXUH� �,R� VRQR� HVLJHQWH�� WX� SUHWHQGL� WURSSR�� R� DQFRUD� �,R� FL� KR�ULSHQVDWR�� WX� KDL� FDPELDWR� SDUHUH�� OXL� q� YHQXWR� PHQR� DOOD� VXD� SDUROD���'
DOWURQGH� VL� SHQVL� D� FRP¶q� GLYHUVR� O 
HIIHWWR� GHOOH� GXH� IUDVL� � �/HL� QRQ� KD�FDSLWR�� H� �1RQ�PL� VRQR� VSLHJDWR��� ,Q� DPEHGXH� L� FDVL� O 
DVFROWDWRUH� QRQ� KD�FRPSUHVR� LO � PHVVDJJLR�� PD� OD� SULPD� DIIHUPD]LRQH� ULVXOWD� DJJUHVVLYD�� OD�VHFRQGD� LGHQWLILFDWRULD�� &RVu� �SURSDJDQGD��� �SXEEOLFLWj��� �UpFODPH�� H��FRQVLJOL� SHU� JOL� DFTXLVWL�� KDQQR� XQ� LGHQWLFR� VLJQLILFDWR� OHWWHUDOH�� PD� XQ�



���

EHQ� GLYHUVR� HIIHWWR� HPRWLYR� GHULYDQWH� GDOOH� LPSOLFD]LRQL� FRQ� OH� TXDOL� WDOL �WHUPLQL� VRQR� VWDWH� DVVRFLDWH� GXUDQWH� OR� VYLOXSSR� GHOOD� FXOWXUD�� 4XHVWR�WLSR� GL� FRQQRWD]LRQH� q� SURSULR� DQFKH� GHO� WHUPLQH� �QRUPDOH�� SHU� LO � TXDOH�LO � VLJQLILFDWR� VHPDQWLFR� �FKH� VWD� QHOOD� QRUPD�� KD� SHUVR� IRU]D� VH�SDUDJRQDWR� DO� VHQVR� HPRWLYR� FRQQHVVR� DOO 
XVR� ��Ê�XQD SHUVRQD�QRUPDOH�� q�VSHVVR� VLQRQLPR�� QHOO 
XVR� FRUUHQWH�� GL� �Ê� JLXVWR�� q� XQD� SHUVRQD� FKH� YD�EHQH���
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6&+('(�	�',63(16(
$OGR�7HUUDFFLDQR��

/D�FRPXQLFD]LRQH�VFULWWD
HUFKp� VFULYHUH"� /D� SULPD�� RYYLD� ULVSRVWD� q�� SHU� LQIRUPDUH� JOL� DOWUL � GL�TXHOOH� FRVH� FKH QRQ� SRVVRQR� HVVHUH� WUDVPHVVH� YHUEDOPHQWH� D� WXWWL �FRORUR� FXL� LQWHUHVVHUHEEH� VDSHUQH� TXDOFRVD� �SHQVDWH� DJOL� RUDUL� GHL�WUDVSRUWL� SXEEOLFL� FRPXQLFDWL� YHUEDOPHQWH� GD� XQ� LPSLHJDWR� D� WXWWL � JOL �XWHQWL�SRWHQ]LDOL���/D� VHFRQGD� ULVSRVWD� q� FRQVHJXHQWH�� VL� VFULYH� SHU UDJJLXQJHUH� XQ� DOWUR�QXPHUR�GL�SHUVRQH�FRQ�OH�QRVWUH�LQIRUPD]LRQL�,Q� WHU]R� OXRJR� VL� VFULYH� SHU� ILVVDUH� PHJOLR� OH� FRVH� SHU� Vp� VWHVVL� H� DQFKH�SHU�JOL�DOWUL ���9HUED�YRODQW��VFULSWD�PDQHQW���,O � TXDUWR� PRWLYR� SHU� FXL� VL� VFULYH� q� FKH� TXHVWD� D]LRQH� SHUPHWWH� GLVXSHUDUH� L � O LPLWL� GHOOR� VSD]LR� H� GHO� WHPSR� H� OH� QXRYH� WHFQRORJLH�LQIRUPDWLFKH� SURPHWWRQR� XQ� DYYHQLUH� DQFRUD� SL�� DPSLR�� PD� DQFKH� VXL�GLVFKHWWL �GL�XQ�FRPSXWHU�ELVRJQD�FRPXQTXH��VFULYHUH��TXDOFRVD�'RSR�DYHU�SDUODWR�GHO� SHUFKp�� UHVWDQR� DOWUH�GRPDQGH��*OL� VFKHPL� VHJXHQWL�KDQQR� OR� VFRSR� GL� GDUH� XQD� ULVSRVWD� WHFQLFD� DG� DOPHQR� XQD� GL� TXHVWH���&RPH�SRVVLDPR�VFULYHUH�LQ�PRGR�GD�IDUFL�FDSLUH"���%XRQD��VFULWWXUD��

D� 3ULPD� GL� RJQL� GRPDQGD� ELVRJQD� HVVHUH� VLFXUL� GHOOH� ULVSRVWH� GL� DOPHQR�GXH�RUGLQL�GL�GRPDQGH��� 3HUFKp� VWLDPR� VFULYHQGR"� &KH� YDORUH� KD� HG� DYUj� WDOH� JHVWR� SHU� QRL� H�SHU�L �GHVWLQDWDUL�GHOOR�VFULWWR"�� 6WLDPR� ULVSHWWDQGR� FKL� OHJJHUj"� &L� VLDPR� SRVWL� LO � SUREOHPD�GHOO 
LQWHUSUHWD]LRQH� GL� FKL� YXROH� R� GHYH� ULFHYHUH� LO � QRVWUR� PHVVDJJLR�VFULWWR"
E� 3DUWLFRODUL�TXDOLWj�GHOOD�&RPXQLFD]LRQH�6FULWWD��&6���� OD�&6�DVVRPLJOLD�DG�XQD� WUDVPXWD]LRQH�DOFKHPLFD�� LO �SHQVLHUR� �YRODWLOH�H�LPPDWHULDOH��VL�FRQFUHWL]]D�VXOOD�FDUWD��ILVVD�H�WDQJLELOH��� O 
HVLVWHQ]D� GHOOD� &6� KD� SHUPHVVR� LO � SDVVDJJLR� GDO� PLWR� DOOD� FXOWXUD��GDOOD�WUDGL]LRQH�RUDOH�DOOD�VFLHQ]D�� OD� &6� WUDPDQGD� OH� LQIRUPD]LRQL� DEEDWWHQGR� LO � WDVVR� GL� WUDYLVDPHQWR� H�GLVWRUVLRQH� FRPXQTXH� SUHVHQWH�� VWUXWWXUDOPHQWH�� QHOOD� WUDVPLVVLRQH�RUDOH�� OD�&6�FRQVHQWH�LO �VXSHUDPHQWR�GHL�FRQILQL�VSD]LR�WHPSRUDOL
F� &RQGL]LRQDPHQWL� SVLFRORJLFL� UHODWLYL DOOH� FRPSHWHQ]H� ULJXDUGDQWL� OD�&RPXQLFD]LRQH�6FULWWD�
�� ,Q�FRO ODERUD]LRQH�FRQ�6WHIDQR�3DVTXL �H �$QGUHD�6SDGD��6$,36�)RU O u �
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� VFULYHUH�q�XQD�GRWH�LQQDWD��q�IDOVR��q�XQD�FDSDFLWj�DSSUHVD�� VFULYHUH� q� XQ� GRYHUH� LPSRVWR� �QRQ� q� YHUR�� VFULYHUH� q�XQD� VFHOWD� VSHVVR�SLDFHYROH�� VFULYHUH� q� XQ
D]LRQH� VSRQWDQHD� FKH� VL� ID� GL� JHWWR� �LQHVDWWR�� q�O 
DSSOLFD]LRQH� GL� XQ� FRGLFH� SUHFLVR� FRVWLWXLWR� GL� OHJJL� DFTXLVLELOL �DWWUDYHUVR�HVHUFL]L�H�YHULILFKH��
G� (OHPHQWL�XWLOL �SHU�OD�YDOXWD]LRQH�GL�XQ�WHVWR�VFULWWR�� OD� FRHUHQ]D�� RYYHUR� OD� SUHVHQ]D� GL� XQD� JHUDUFKLD� EDVDWD� VX� WXWWH� OH�VWUXWWXUH�FURQRORJLFKH��R�WLSRORJLFKH��R�FDXVDOL� OD� FRHVLRQH�� FLRq� OD� VFDWHQD]LRQH� H� OD� FRQVHTXHQ]LDOLWj� GHL� FRQFHWWL �HVSUHVVL� O
LQWHQ]LRQDOLWj� R� DQFKH� OR� VFRSR� HVSOLFLWR� HG� HYLGHQWH� GL� FKL� KD�VFULWWR� O
DFFHVVLELOLWj� FLRq� OD� SRVVLELOLWj� GD� SDUWH� GHO� OHWWRUH� GL� GHFRGLILFDUH�XWLOPHQWH�LO �PHVVDJJLR�VFULWWR� O
LQIRUPD]LRQH�� RYYHUR� OD� SUHVHQ]D� QHO� WHVWR� GL� XQD� VLJQLILFDWLYD�TXDQWLWj�H�TXDOLWj�GL�LQIRUPD]LRQL�H�QR]LRQL� OD� FRQJUXLWj�� FLRq� LO � VLQFURQLVPR�� LO � WHVWR� VFULWWR� q� DSSURSULDWR� DG�XQD�GHWHUPLQDWD� VLWXD]LRQH� VSD]LDOH�� WHPSRUDOH� FXOWXUDOH�� LQWHOOHWWXDOH��VFLHQWLILFD«� O
HVWHWLFD�� R� DQFKH� OD� ILVLRQRPLD� JUDILFD�� �DUWLVWLFD�� H� FRQWHQXWLVWLFD�FRPSOHVVLYD�GHO�PHVVDJJLR�VFULWWR� O
HFRQRPLFLWj�� FLRq� OD� IDFLOLWj� FRQ� FXL� VL� OHJJH�� VL� VWXGLD� R� VL� SXz�FRQVXOWDUH�XQ�WHVWR� O
RSHUDWLYLWj� RYYHUR OD� FDSDFLWj� GHO� WHVWR� GL� IRUQLUH� VXJJHULPHQWL�RSHUDWLYL��SUDWLFL� �FRQFUHWL�
H� /H�FLQTXH�IDVL�XWLOL]]DELOL �QHOOD�VWHVXUD�GL�XQ�WHVWR�VFULWWR�
3ULPD�IDVH��,�35(/,0,1$5,D� 'L�FKH�FRVD�LQWHQGLDPR�VFULYHUH"E� $�FKL�q�ULYROWR�LO �WHVWR"F� 4XDO�q�OR�VFRSR�GL�TXHVWR�WHVWR"G� 4XDOL� LGHH� H� LQIRUPD]LRQL� XWLOL � D� FLz� FKH� VFULYHUHPR� SRVVLDPR�UDFFRJOLHUH"
6HFRQGD�IDVH��/$�6&$/(77$D� &KH� RUGLQH�� FKH� RUJDQL]]D]LRQH� SRVVLDPR� GDUH� D� FLz� FKH� LQWHQGLDPR�VFULYHUH"E� 4XDOL�SDUWL � �FDSLWROL�H�SDUDJUDIL�SRVVLDPR�LSRWL]]DUH"F� &KH� WLWROL� SRVVLDPR� LSRWL]]DUH� SHU� RJQL� VLQJROD� SDUWH�� SHU� L � FDSLWROL� H�SHU�L �SDUDJUDIL"G� 4XDOH�SHUVRQD�JUDPPDWLFDOH�q�FRQYHQLHQWH�XVDUH"



���

7HU]D�IDVH��/$�)5$6(�',�,1,=,2Ê�XWLOH� VXSSRUUH� VHPSUH�GL� DYHUH� D� FKH� IDUH�FRQ�XQ� OHWWRUH�SRWHQ]LDOPHQWH�GLVWUDWWR� R� VYRJOLDWR� FKH� SRWUHEEH� VWDQFDUVL� SUHVWR� VH� QRQ� VDUHPR� FDSDFL�GL�OHJDUOR�H�GL�DYYLQFHUOR�VXELWR�D�FLz�FKH�DYUHPR�GD�GLUH�
4XDUWD�IDVH��/$�67587785$�'(/�7(672D� &RP
q� LO � �SHULRGDUH�� FKH� VWLDPR� XWLOL]]DQGR� QHOOD� VWHVXUD� GHO� WHVWR"��4XDOFKH� FRQVLJOLR�� SULYLOHJLDUH� OH� IUDVL� EUHYL�� PHGLDPHQWH� GDOOH� ���DOOH� ��� SDUROH� SHU� RJQL� SHULRGR�� SUHIHULUH� OH� IUDVL� DWWLYH� D� TXHOOH�SDVVLYH��VFHJOLHUH�OH�IUDVL�SRVLWLYH�ULVSHWWR�D�TXHOOH�QHJDWLYH�E� &RP
q� OD� SXQWHJJLDWXUD� FKH� VWLDPR� XVDQGR� QHOOR� VFULYHUH"� �6H� XVDWD�FRUUHWWDPHQWH�� OD� SXQWHJJLDWXUD� ID� Vu� FKH� LO � WHVWR� YHQJD� OHWWR� FRQ� OD�PXVLFDOLWj�YROXWD�GDOO 
DXWRUH�F� &RPH� VWLDPR� VFHJOLHQGR� OH� SDUROH� FKH� VWLDPR� XWLOL]]DQGR"� �DOFXQL�VXJJHULPHQWL� � q� EHQH� VFHJOLHUH� SDUROH� VHPSOLFL�� GL� XVR� FRUUHQWH�� q�PHJOLR� OLPLWDUH� O 
XVR� GHL� YHUEL� DXVLOLDUL� H� GHL� WURSSR� FROORTXLDOL��SRWHUH��� �ULWHQHUH��� �IDUH��� q� SUHIHULELOH� XWLOL]]DUH� FRQ� SDUVLPRQLD� OH�SDUROH� DSSDUWHQHQWL� DO� OLQJXDJJLR� VSHFLDOLVWLFR�� VH� OR� VFULWWR� QRQ� q�ULYROWR�DG�DGGHWWL �DL�ODYRUL��
4XLQWD�IDVH��/$�5(9,6,21(D� 5HYLVLRQH�GHO�FRQWHQXWRE� 5HYLVLRQH�GHOO 
HVSRVL]LRQHF� 5HYLVLRQH�GHOOD�IRUPDG� 5HYLVLRQH�GHO�WHVWR�QHO�VXR�FRPSOHVVR�
I� 4XDOL�VXSSRUWL�RFFRUURQR�SHU�VFULYHUH�EHQH�� *UDPPDWLFD�GHOOD�OLQJXD�LWDOLDQD� 9RFDERODULR�GHOOD�OLQJXD�LWDOLDQD� 'L]LRQDULR�GHL�VLQRQLPL�H�GHL�FRQWUDUL� 'L]LRQDULR�HWLPRORJLFR�
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*XLGR�&RQWHVVD
/D�JHVWLRQHGHL�FRQIOLWWL�GL�JUXSSR

�� ,O�FRQIOLWWR�q�XQD�JXHUUD�IUD�GXH�R�SL��IRU]H�GL�YDORUH�HTXLYDOHQWH
�� (VLVWRQR�FRQIOLWWL� LQWUDSVLFKLFL��IUD�GXH�SDUWL �GL�Vp�� LQWHUSHUVRQDOL��IUD�GXH�SHUVRQH�� LQWHUJUXSSDOL��IUD�GXH�JUXSSL�� GL UXROR� �IUD� OH� DVSHWWDWLYH� SURSULH� H� TXHOOH� DOWUXL�� IUD� GLYHUVH� IRU]H�FKH�DJLVFRQR�VXO�UXROR��IUD�FRQWHVWR�H�VLVWHPD�GL�UXROL�� GL�YDORUL��IUD�GLYHUVH�YLVLRQL�GHO�PRQGR�� GL�LQWHUHVVL�PDWHULDOL ��IUD�GLYHUVH�HFRQRPLH�
�� ,O�FRQIOLWWR�GLSHQGH�GD�WUH�HOHPHQWL�� FKH�GXH�R�SL��IRU]H�VLDQR�SHUFHSLWH�FRPH�HTXLYDOHQWL� FKH�HVLVWD�O 
DFFHWWD]LRQH�GL�XQD��XQLWj�VRSUDVLVWHPLFD�� FKH�L�FRQWHQGHQWL�YLYDQR�LQ�FRQGL]LRQL�GL�DSSDUWHQHQ]D�DWWLYD�
�� 8QD� ORJLFD� FKH� FKLDPLDPR� LPSURSULDPHQWH� ³RULHQWDOH´� FRQFHSLVFH� LO �FRQIOLWWR� FRPH� SDWRORJLFR�� GLVDUPRQLD�� HUURUH�� SHFFDWR�� PDODWWLD�� /D�ORJLFD� FKH� FKLDPLDPR� LPSURSULDPHQWH� ³RFFLGHQWDOH´� �WUDGL]LRQH�PRQRWHLVWD� JLXGDLFR�FULVWLDQD��� FRQFHSLVFH� LO � FRQIOLWWR� FRPH�ILVLRORJLFR�� JHQHUDWRUH�� OLEHUDWRULR�� HPDQFLSDWRULR�� GLQDPLFR� �Y��0DU[�H� )UHXG��� ,Q UHDOWj� LO � ³GLD�EROLFR´� q� QHO� FULVWLDQHVLPR� O¶DQWDJRQLVWD�� LO �GLVWUXWWRUH� GL� XQLWj�� OD� VWHVVD� GLVREEHGLHQ]D� GL� $GDPR� HG� (YD� IX�FDXVDWD� GD� XQ� FRQIOLWWR�� &ULVWR� LQYHFH� IX� OD� URWWXUD�� LO � FRQIOLWWR� FRL�IDULVHL�� 2FFLGHQWH� H� FULVWLDQHVLPR� FRQWHQJRQR� GXQTXH� XQD� ORJLFD�GXDOH��VLPXOWDQHDPHQWH�FRQIOLWWXDOH�H�D�FRQIOLWWXDOH�
�� ,O � FRQIOLWWR� q� YLVVXWR� FRPH� WURSSR� FRVWRVR� LQ� WHUPLQL� GL� LQYHVWLPHQWR��R� WURSSR� ULVFKLRVR� �VL� SXz� SHUGHUH��� ,� VRJJHWWL � GXQTXH� VH� QH� GLIHQGRQR�DWWUDYHUVR� OD� UHSUHVVLRQH�GRPLQLR� GL� XQD� GHOOH� SDUWL � YHUEDOL]]DWD�� IUD�O¶DOWUR��FRPH�� QHJD]LRQH�GHOO¶HVLVWHQ]D�GHO�FRQIOLWWR��QRQ�F¶q�SUREOHPD«�� ULQXQFLD�DOOD�EHOOLJHUDQ]D��QRQ�YDOH�OD�SHQD«�� ULQXQFLD�D�SDUWL �GL�Vp��LR�VWR�EHQH«IDL�WX«�� ULILXWR�GHO�ULFRQRVFLPHQWR�GHOO¶DOWUR��YHUR�FKH�WXWWR�YD�EHQH"�
�� ,O�IRUPDWRUH�SXz�



���

D� VWLPRODUH�O¶HPHUVLRQH�GHL�GHVLGHUL� �OH�GLIIHUHQ]H�H�FLRq�L�FRQIOLWWLE� DLXWDUH� LO � JUXSSR� H� L � VLQJROL� D� WURYDUH� XQD� VROX]LRQH� VLPEROLFD�VRGGLVIDFHQWH�WUD�OH�SDUWL �
�� ,O �FRQIOLWWR�SXz�HVVHUH�ULVROWR�LQ�DOPHQR�VHL�PRGL�GLYHUVL�� ���SHUGRQR�WXWWL � �DQFKH L�QRQ�FRQWHQGHQWL� �FDWDVWURIH�� ���WXWWL �L �FRQWHQGHQWL�SHUGRQR�� ���FRPSURPHVVR��SHUGLDPR�PHWj�FLDVFXQR�� ���LR�YLQFR��WX�SHUGL�� ����PHGLD]LRQH��YLQFLDPR�XQ�SR¶�FLDVFXQD�� ����YLQFRQR�WXWWL � �DQFKH�L�QRQ�FRQWHQGHQWL� � WULRQIR�FUHDWLYR��
(VHUFLWD]LRQH�Q���³8Q PDQLIHVWR�SHU�OD�SROLWLFD´
&RPSLWR�� VHL�PHPEUR�GL�XQ�QXRYR�FOXE�SROLWLFR�� LQFDULFDWR�GL� VWHQGHUH�XQ�PDQLIHVWR� GL� SUREOHPL� SULRULWDUL� GD� DIIURQWDUH� SHU� LO � 3DHVH�� 9XRL�RULHQWDUH�LO �ODYRUR�PD�YXRL�DQFKH�QRQ�FUHDUH�VSDFFDWXUH�GHILQLWLYH�
0HWWL�OH�YRFL�LQ�XQD�VFDOD�GL�LPSRUWDQ]D'D���SL��LPSRUWDQWH�D����PHQR�LPSRUWDQWH
���± ,QTXLQDPHQWR���± 'HOLQTXHQ]D���± 3URGXWWLYLWj���± 'HOHJLIHUD]LRQH���± 'LVRFFXSD]LRQH���± /D�FULVL�GHOOD�&DVD���± /D�4XDOLWj�GHO�6LVWHPD�)RUPDWLYR���± /¶RUJDQL]]D]LRQH�6DQLWDULD���± 'HJUDGR�8UEDQR�H�$PELHQWDOH���± 5LIRUPH�&RVWLWX]LRQDOL���± /HJJH�VXL�0DVV�0HGLD���± 5LIRUPD�GHOOD�*LXVWL]LD���± 3URPR]LRQH�GHOOD�FXOWXUD���± 5HOD]LRQL�,QWHU�(WQLFKH���± 6LVWHPD�)LVFDOH���± $OWUR��6SHFLILFDUH�
(VHUFLWD]LRQH�Q����³,�YDORUL�TXRWLGLDQL´
�� &26$�)$,�78"�5LVSRQGL�DG�RJQL�GRPDQGD
$� 9HGR�XQ�JUXSSR�GL�UDJD]]L�UXEDUH�OD�PHUFH�LQ�XQ�QHJR]LRD� IDFFLR�ILQWD�GL�QLHQWHE� SDUOR�FRQ�ORUR�H�FHUFR�GL�FRQYLQFHUOL �D�GHVLVWHUH



���

F� XUORG� DYYLVR�LO �FDVVLHUHH� DOWUR��VSHFLILFDUH�
%� 0L� PDQFDQR� SRFKL� JLRUQL� DOOD FRQVHJQD� GHOOD� WHVL� H� ULVFKLR� GL� QRQ�IDUFHOD� LQ� WHPSR�� 8Q� DPLFR� PL� RIIUH� GL� IDUPL� OXL� LO � ODYRUR� SHU� XQD� FLIUD�DFFHVVLELOH�D� DFFHWWRE� ULILXWRF� DOWUR��VSHFLILFDUH�
&� $G� XQ� ULFHYLPHQWR� L� PLHL� GXH� YLFLQL� FRQWLQXDQR� D� UDFFRQWDUH�EDU]HOOHWWH�UD]]LVWH��FRQ�HYLGHQWH�GLVSUH]]R�D� IDFFLR�ILQWD�GL�QLHQWH��VRUULGHQWH�SHU�FRPSLDFHUOLE� PL�DOORQWDQRF� JOL�GLFR�FKLDUR�GL�VPHWWHUODG� DOWUR��VSHFLILFDUH��
'� 6WR�JXLGDQGR�XQ¶DXWR�SUHVWDWDPL��6RQR� LQ�ULWDUGR�DG�XQ�DSSXQWDPHQWR�LPSRUWDQWH��$OO¶LPSURYYLVR�LQYHVWR�XQ�FDQH�D� IHUPR��VFHQGR�H�SRUWR�LO �FDQH�IHULWR�GDO�YHWHULQDULRE� FDSLWR�FKH�q�XQ�FDQH��DFFHOHUR�H�PH�QH�YDGRF� DOWUR��VSHFLILFDUH��
���&26$�9255(67,�&+(�)$&(66(�,/�782�*58332��6(�121�)266,�62/2�$�9,9(5(�48(67(�(63(5,(1=("�'LVFXWLQH
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3523267(�',�)250$=,21(
$WWLYLWj�GL�IRUPD]LRQH3ULPR�VHPHVWUH�� ����

XHVWL� VHPLQDUL� VRQR� SDUWH� GHJOL� LWHU� IRUPDWLYL� GHOO¶$5,36�� DSHUWL �DQFKH�DG�RSHUDWRUL�QRQ�LVFULWWL �
���JHQQDLR�± 582/2�(�67,/,�'(/�&21'87725(�',�*58332'U��*XLGR�&RQWHVVD6HPLQDULR�WHRULFR±DWWLYR
������IHEEUDLR�± 352*(77$=,21( 81,7¬�','$77,&+(��'U�VD�0DULD�9LWWRULD�6DUGHOOD�H�'U�VD�0DUJKHULWD�6EHUQD6HPLQDULR�WHRULFR±DWWLYR
���PDU]R�± 7�RI�7'U�VD�0DUJKHULWD�6EHUQD6HPLQDULR�GL�DGGHVWUDPHQWR�DOOD�FRQGX]LRQH
���DSULOH�± 7�RI�7�'U��)HUUXFFLR�&DYDOOLQ6HPLQDULR�GL�DGGHVWUDPHQWR�DOOD�FRQGX]LRQH
���PDJJLR�± 7�RI�7'U��*XLGR�&RQWHVVD6HPLQDULR�GL�DGGHVWUDPHQWR�DOOD�FRQGX]LRQH
���PDJJLR���JLXJQR�± (9$/8$7,21�'¶$8/$'U�VD�0DULD�9LWWRULD�6DUGHOOD6HPLQDULR�DGGHVWUDWLYR
7XWWL� L � VHPLQDUL� VL� WHQJRQR� D� 0LODQR�� 9LD� &KLRJJLD� Q��� �00�7XUUR���GDOOH�RUH����DOOH�RUH����
/D� TXRWD � G L � SDU WHFLSD]LRQH� D � F LDVFXQ� VHPLQDU LR � q � G L � ���������� DO � JLRUQR� � ,9$�HVHQWH� � � 3RLFKp� OH � D W W LYL Wj � $5,36� VRQR� VWUH W WDPHQWH � U LVHUYDWH � D L � VRFL � � O ¶ LVFU L] LRQH� q �VXERUGLQDWD � D O � YHUVDPHQWR � GHO OD � TXRWD � DQQXD� DVVRFLD W LYD � G L � ���� ����� �FRPSUHQGHQWH �O ¶DEERQDPHQWR �D O OD � U LYLV WD �VHPHVWUD OH �*UXSSL � �2UJDQL]]D]LRQL �H �&RPXQLWj� �
3HU� LQIRUPD]LRQL � WH O � ������������
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3523267(�',�)250$=,21(
����/DERUDWRULRGL�'LQDPLFKH�GL�*UXSSRH�GL�&RPXQLWj

,175$35(1'(5()UD�8OLVVH�H�%LOO �*DWHV
������0DU]R�H�����$SULOH�����+RWHO�9LOOD�5RVD�± 6XO]DQR�G¶,VHR��%6

¶LQWUDSUHVD� q� OD� ULFHUFD� H� OD� UHDOL]]D]LRQH� GL� XQ� VRJQR�� 3Xz� HVVHUH� LO �VXSHUDPHQWR� GHOOH� FRORQQH� G¶(UFROH�� FRPH� QHO� FDVR� GL� 8OLVVH�� R� OD�ULYROX]LRQH� LQIRUPDWLFD�� FKH� KD� DSHUWR� XQD� QXRYD� (UD� HG� KD� IDWWR� GL� %LOO �*DWHV�O¶XRPR�SL��ULFFR�GHO�PRQGR�D�PHQR�GL����DQQL�/¶LQWUDSUHVD� q� XQ� SURJHWWR�� WHVR� D� ODVFLDUH� XQD� SLFFROD� R� JUDQGH� LPSURQWD�QHOOD� VWRULD�� (VVD� q� OD� FRQFUHWL]]D]LRQH� GHO� FDPELDPHQWR�� GRSR� RJQL�LPSUHVD� LO � PRQGR� q� XQ� SR¶� GLYHUVR� GD� SULPD�� Ê� TXDOFRVD� FKH� QRQ� VHUYH�VROR�D�FKL�OD�ID��PD�DQFKH�D�PROWL�DOWUL �/¶LQWUDSUHVD� q� SL�� GL� XQD� LPSUHVD�� SHUFKp� L� VXRL� FRQILQL� QRQ� VRQR� VROR�HFRQRPLFL��SXz�HVVHUH�VRFLDOH��FXOWXUDOH��DUWLVWLFD�4XDOL� VRQR� L� ULVYROWL � HPRWLYL� GHOO¶LQWUDSUHVD"� 4XDOL� VLJQLILFDWL� VLPEROLFL�H� TXDOL� GLQDPLFKH� HVSULPH� O¶LQWUDSUHVD� D� OLYHOOR� GL� LQGLYLGXR�� GL� SLFFROR�JUXSSR� H� GL� FRPXQLWj"� 4XDOH� FRPSOHVVLWj� DIIHWWLYD� FDUDWWHUL]]D�O¶LQWUDSUHVD� FROOHWWLYD"� Ê� SRVVLELOH� SHUVHJXLUH� OR� VWHVVR� VRJQR� H�UHDOL]]DUOR�� QRQ� VROR� LQGLYLGXDOPHQWH� PD� LQ�XQ�SLFFROR�JUXSSR"�(G� LQ�XQ�JUDQGH� JUXSSR"� (G� DQFRUD� SULPD�� q� YHUR� �H� SHUFKp�� FKH� O¶LQWUDSUHVD� q� XQ�HYHQWR� HOLWDULR"� 4XDOL� GLIILFROWj� HPRWLYH� VL� RSSRQJRQR� DO� IDUH� GL�FLDVFXQR�GL�QRL�LO �W L WRODUH�GL�XQD�LQWUDSUHVD"3HU� HVSORUDUH� TXHVWL� SUREOHPL�� O¶$5,36� SURPXRYH� LO � VXR� ����/DERUDWRULR��FKH� VDUj� LQVLHPH� GL� ULFHUFD� H� GL� DSSUHQGLPHQWR�� ,O � PHWRGR� GL� ODYRUR� GL�/DE� VL� IRQGD� VXO� SLFFROR� JUXSSR� DXWRFHQWUDWR� H� VXOOD� PDFUR�VLPXOD]LRQH��FKH� ULFKLHGRQR� QHL� SDUWHFLSDQWL� XQD� SLHQD� LPPHUVLRQH� SHUVRQDOH� HG�XQ¶DPSLD�GLVSRQLELOLWj�YHUVR�O¶HVSHULHQ]D�GLUHWWD�
6WDII��/R� 6WDII� GHO� /DERUDWRULR� q� FRPSRVWR� GD� )��&DYDOOLQ��'��&DPSLRWWL � �*�� &RQWHVVD�� ,� � 'UXGL�� $�� 5DYLROD�� 0�9�� 6DUGHOOD�� 0�� 6EHUQD�� $��7HUUDFFLDQR�
2UDUL�� ,O � /DERUDWRULR�� VWUHWWDPHQWH� UHVLGHQ]LDOH�� LQL]LD� DOOH� RUH� ��� GHO������H�VL�FRQFOXGH�DOOH�RUH����GHO�����

/
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/D� TXRWD� GL� SDUWHFLSD]LRQH� q� GL� ������������,9$� SHU� (QWL� H�2UJDQL]]D]LRQL�� 3HU� L � VLQJROL� VRFL� $5,36�� LVFULWWL � D� WLWROR� LQGLYLGXDOH�� q�GL� ���������� �,9$�HVHQWH���/D�TXRWD�DVVRFLDWLYD�SHU� LO ������q�GL����������FRPSUHQVLYD� GHOO¶DEERQDPHQWR� DOOD� ULYLVWD� *UXSSL�� 2UJDQL]]D]LRQL� H�&RPXQLWj�� 6DUDQQR� FRQVLGHUDWL� LVFULWWL � FRORUR� FKH� IDUDQQR� SHUYHQLUH� DOOD�6HJUHWHULD�$5,36�O¶LQWHUD�TXRWD�(1752�LO����PDU]R������/D� TXRWD� RPQLFRPSUHQVLYD� GL� UHVLGHQ]LDOLWj�� GL� FLUFD� ���������� SHU� L �TXDWWUR� JLRUQL�� VDUj� YHUVDWD� GDL� SDUWHFLSDQWL� DOOD� GLUH]LRQH� GHOO¶+RWHO�9LOOD�5RVD�3HU�XOWHULRUL�LQIRUPD]LRQL�WHO� �������������± ID[������������
³,6758=,21,�3(5�/¶862´
�� ,O�ODE�q�XQ¶HVSHULHQ]D�GL�ULFHUFD�H�IRUPD]LRQH
4XHVWL� WHUPLQL� QRQ� VRQR FDVXDOL� H� FLDVFXQR� GL� HVVL� YD� LQWHVR� FRQ�SUHFLVLRQH�� ,O � /$%� q� XQ¶HVSHULHQ]D� SHUFKp� RIIUH� DL� SDUWHFLSDQWL�XQ¶LPPHUVLRQH� GLUHWWD� H� SHUVRQDOH� LQ� XQD� VLWXD]LRQH� GD� YLYHUH�� 6FRSR� GL�TXHVWD� HVSHULHQ]D� q� ULFHUFDUH�� ULIOHWWHUH�� VSHULPHQWDUH� LQWRUQR� DG� DOFXQL�SUREOHPL� FKH� ULJXDUGDQR� LO � JUXSSR�� OD� FRPXQLWj�� HG� LO � IRFXV� R� WHPD�SUHVFHOWR� SHU� LO � /$%�� 4XHVWD� ULFHUFD� q� IDWWD� GDL� SDUWHFLSDQWL� FRQ� O¶DLXWR�GHOOR� VWDII�� q� LQVRPPD� XQD� ULFHUFD� FROOHWWLYD� H� SDUWHFLSDWD�� QHOOD� TXDOH�QHVVXQR� KD� OH� ULVSRVWH� D� SULRUL� � PD� FLDVFXQR� KD� GHOOH� LSRWHVL�� ,O � /$%� KD�DQFKH� OR� VFRSR� GL� RIIULUH� DSSUHQGLPHQWL� VLD� VXL� WHPL� GHOOD� ULFHUFD� VLD� VX�VH�VWHVVL��FRPSRUWDPHQWL��ELVRJQL��HPR]LRQL�HFF��
�� ,O�ODE�q�XQ¶HVSHULHQ]D�GL�VLPXOD]LRQH�H�DXWRFHQWUDWXUD
/D� PHWRGRORJLD� GHO� /$%� SUHYHGH� GXH� DVVL� FRPSOHPHQWDUL� � ,O � SULPR� q�TXHOOR� GHOO¶DXWRFHQWUDWXUD�� 6L� WUDWWD� GL�PHWRGRORJLD� GHULYDWD� GDO�7�*URXS��SHU� OD� TXDOH� L � SDUWHFLSDQWL� VRQR� LQYLWDWL � D� FRQFHQWUDUVL� VXO� ³QRL�� TXL� HG�RUD´�,O� WHUPLQH� DXWRFHQWUDWXUD� LQGLFD� O¶DWWHQ]LRQH� GHO� JUXSSR� VX� GL� Vp� DO�PRPHQWR�SUHVHQWH�,O � VHFRQGR� q� OD� VLPXOD]LRQH�� FLRq� XQD� VLWXD]LRQH� FHQWUDWD� VXO� ³FRPH� VH´��7DOH� PHWRGRORJLD� LPSOLFD� OD� FRVWUX]LRQH� GL� XQD� VLWXD]LRQH� IDQWDVWLFD�� PD�DVVDL� VLPLOH� SHU� DQDORJLD� DOOD� UHDOWj�� FKH� L� SDUWHFLSDQWL� VRQR� FKLDPDWL� D�YLYHUH� GDO� GL� GHQWUR�� &RPH� HVHPSLR� SRVVLDPR� FLWDUH� LO � JLRFR� GHO�0RQRSROL� R� DOWUL � JLRFKL� VLPLOL � � LQ� FXL� L � SDUWHFLSDQWL� VRQR� LQYLWDWL � DG� DJLUH�FRPH�VH�IRVVHUR�LPSUHQGLWRUL�
�� 'LYHUVL�OLYHOOL�GL�DSSUHQGLPHQWR
,O � /$%� q� ³XQD� PDFFKLQD� SOXUDOH� GL� DSSUHQGLPHQWR´�� &Lz� VWD� DG� LQGLFDUH�FKH� L� SDUWHFLSDQWL� SRVVRQR� DSSUHQGHUH� FRVH� GLYHUVH� D� GLYHUVL� OLYHOOL � LQ�UHOD]LRQH�DL�ORUR�ELVRJQL�H�DOOD�ORUR�LPPHUVLRQH�



���

D� OLYHOOR� GHO� FRQWHQXWR� �DO� /$%� SRVVRQR� DSSUHQGHUH� FRQFHWWL � H� WHRULH�ULJXDUGDQWL�LO �IRFXV�SUHVFHOWR�E� OLYHOOR� GHOOH� GLQDPLFKH� �LO � /$%� q� FRVWLWXLWR� GD� SLFFROL� JUXSSL� H� GDO�ORUR� LQVLHPH�± FKH�GHILQLDPR�FRPXQLWj�± FKH� VL� FRQFHQWUDQR�VX�TXDQWR�DYYLHQH� ³TXL� HG� RUD� ³� FRQVHQWHQGR� XQD�PHVVD� LQ� OXFH� GHOOH� GLQDPLFKH�DIIHWWLYH�H�UHOD]LRQDOL�F� OLYHOOR� GHOOD� PHWRGRORJLD� H� GHOOD� WHFQLFD� �O¶LPSLDQWR� GHO� /$%� H� JOL�VWLOL � GL� FRQGX]LRQL� GHOOR� VWDII� SRVVRQR� FRQVHQWLUH� DFTXLVL]LRQL� D� TXHL�SDUWHFLSDQWL�FKH�VRQR�JLXQWL�D�OLYHOOL �DYDQ]DWL�GL�WUDLQLQJ�SHUVRQDOH�
%,%/,2*5$),$
$$�99��³7�*5283´�&OXS��0LODQR������
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¶$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� ELVRJQR� VHPSUH� PDJJLRUH� 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�$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�$5,36� KD� SURSRVWR� ILQR� D� TXHVW¶DQQR� XQ� LWHU� IRUPDWLYR� TXDGULHQQDOH�SRVW�ODXUHDP� FRQ� XQ� LPSHJQR� FRPSOHVVLYR� GL� FLUFD� ����� RUH� HG� DPSL�VSD]L�GL�)250$=,21(�,1',9,'8$/,==$7$�/D� UHFHQWH� HVSHULHQ]D� HG� LO � W LSR� GL� ULFKLHVWH� FKH� ULFHYLDPR� DWWXDOPHQWH��KD� VSLQWR� $5,36� DG� LQVHULUH� XOWHULRUL� PRGLILFKH� FKH� ULJXDUGDQR SHUz� SL��O¶RUJDQL]]D]LRQH� FKH� OD� VRVWDQ]D� GHO� SHUFRUVR� IRUPDWLYR�� ,Q� SUDWLFD� VL� q�GHFLVR� GL� HYLGHQ]LDUH� H� GLVWLQJXHUH� OD� VSHFLDOL]]D]LRQH� GHO� SULPR� ELHQQLR�GD� TXHOOD� GHO� VHFRQGR�� PRGLILFDQGR� LQ� PLVXUD� PLQLPD� OH� DWWLYLWj�� LO �FXUULFXOXP� SUHYHGH� SHU� L � GXH� SHUFRUVL� OD� SDUWHFLSD]LRQH� D� VHPLQDUL� HG�LQFRQWUL� GL� VXSHUYLVLRQH�� DWWLYLWj� GL� ULFHUFD� HG� HGLWRULDOL � � HVSHULHQ]H� GL�RVVHUYD]LRQH� H� GL� JHVWLRQH� GHOOD� IRUPD]LRQH�� GLYHUVLILFDWL� DQFKH� LQ� EDVH�DO�FXUULFXOXP�GHL�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�� /D� VXGGLYLVLRQH� LQ� GXH� ELHQQL� GHOO¶LWHU� IRUPDWLYR�RULJLQDULR� YXROH� ULVSRQGHUH� DG� XQ¶HVLJHQ]D� GHO� PHUFDWR� GD� XQ� ODWR� H�LQVLHPH� HVVHUH� SL�� FRHUHQWH� FRQ� OH� PRWLYD]LRQL� GHO� SDUWHFLSDQWH�� VL� SXz�IDUH� LO � IRUPDWRUH� G¶DXOD�� FLRq� VL� SRVVRQR� DFTXLVLUH� OH� VNLOOV� QHFHVVDULH� D�JHVWLUH� OD� IRUPD]LRQH� GL� DOWUL � JXLGDQGROL� D� ORUR� YROWD� QHO� ORUR� SHUFRUVR� GL�

/



���

FUHVFLWD� H� GL� HYROX]LRQH�� RSSXUH� VL� SXz� JHVWLUH� LQ� VHQVR� SL�� JOREDOH� H�FRPSOHVVLYR� O¶DWWLYLWj� IRUPDWLYD� SUHGLVSRQHQGR� SURJHWWL � VSHFLILFL� �SURJUDPPDQGR� H� RUJDQL]]DQGR� WXWWL � L � GLYHUVL� PRPHQWL� H� OH� YDULH� IDVL� GL�LQWHUYHQWR��SXU�QRQ�ULQXQFLDQGR�DOOD�SRVVLELOLWj�GL�³JHVWLUH�O¶DXOD´�,Q� HQWUDPEL� L � FDVL� OD� PHWRGRORJLD� GHOOD� 66)� SUHYHGH� QRQ� VROR� VHPLQDUL�WHRULFL� � PD� DQFKH� QXPHURVH� HVSHULHQ]H� DGGHVWUDWLYH�� RVVHUYD]LRQL� VXO�FDPSR�� VLPXOD]LRQL�� ULFHUFKH� H� SDUWHFLSD]LRQH� D� FRQFUHWH� HVSHULHQ]H� GL�JHVWLRQH�GHOOD�IRUPD]LRQH�
,O� SULPR�ELHQQLR�� SHU� )250$725,�'¶$8/$�� q� FHQWUDWR� VXOOD� FDSDFLWj� GL�FRQGXUUH� JUXSSL� GL� IRUPD]LRQH�� LO � VHFRQGR� ELHQQLR�� SHU� *(6725,�'(//$� )250$=,21(�� q� IRFDOL]]DWR� VXOOD� SURJHWWD]LRQH� H� OD� JHVWLRQH�GHL� SURJHWWL � IRUPDWLYL�� (QWUDPEL� L � SHUFRUVL� SUHYHGRQR� OR� VYLOXSSR� GHOOH�FDSDFLWj SVLFRORJLFKH�PLQLPH�SHU�OD�JHVWLRQH�GHO�UXROR�GL�IRUPDWRUH�,O � SULPR� ELHQQLR� SUHYHGH� ���� RUH� G¶DXOD� H� ���� GL� H[WUD�DXOD�� LO � VHFRQGR����� RUH� G¶DXOD� H� ���� GL� H[WUD�DXOD�� ,Q� RJQL� FDVR�� SRLFKp� VRQR� SUHYLVWL �SHUFRUVL� LQGLYLGXDOL]]DWL� � OH� SUHFHGHQWL� HVSHULHQ]H� IRUPDWLYH� H� ODYRUDWLYH�VDUDQQR�WHQXWH�LQ�FRQVLGHUD]LRQH�SHU�HYHQWXDOL�ULGX]LRQL�GHOO¶LPSHJQR�
&L� VL� SXz� LVFULYHUH� DG� XQR� VROR� R� DG� HQWUDPEL� L � ELHQQL�� LQ� VHJXLWR� DG� XQ�FROORTXLR� GL� RULHQWDPHQWR� FKH� PHWWD� LQ� OXFH� OH� PRWLYD]LRQL� HG� L� SURJHWWL �SHU� LO � IXWXUR�� ROWUH� FKH� RYYLDPHQWH� LO � FXUULFXOXP�� GHO� SDUWHFLSDQWH�� ,Q�SUDWLFD� OD� QXRYD� LPSRVWD]LRQH� YXROH� VRSUDWWXWWR� RWWLPL]]DUH� L � WHPSL� SHU�O¶XWLOL]]R� GHOOH� SURSULH� FRPSHWHQ]H� SURIHVVLRQDOL� DFTXLVLWH� DWWUDYHUVR� OD�IRUPD]LRQH�3HU� DFFHGHUH� D�TXHVWL� SHUFRUVL� IRUPDWLYL� q�QHFHVVDULD�XQD� ODXUHD�R� DOPHQR�O¶LVFUL]LRQH�DO�WHU]R�R�TXDUWR�DQQR�GL�XQ�FRUVR�GL�ODXUHD�
1HOOH� SDJLQH� FKH� VHJXRQR� VRQR� LQGLFDWL� � SHU� RJQL� ELHQQLR�� L � WHPL� FKH�YHUUDQQR�DIIURQWDWL�H�JOL�LPSHJQL�H[WUD�DXOD�SUHYLVWL �/D� SHUVRQDOL]]D]LRQH� GHO� SHUFRUVR� FRQVHQWLUj� FRPXQTXH� GL� LQGLYLGXDUH�DUHH� GD� DSSURIRQGLUH� R� DOWUH� GD� HOLPLQDUH� SHUFKp� JLj� SLHQDPHQWH�SRVVHGXWH� GDO� SDUWHFLSDQWH�� ,Q� WDO� PRGR� QLHQWH� GL� FLz� FKH� LO � SDUWHFLSDQWH�KD� JLj� DSSUHVR� D� OLYHOOR� WHRULFR�� HVSHULHQ]LDOH� R� DGGHVWUDWLYR� DQGUj�SHUGXWR��HG�DQ]L�VDUj�YDORUL]]DWR�/H� ULFKLHVWH� GL� LVFUL]LRQH� DOOD� 66)� YDQQR� LQYLDWH� FRQ� DOOHJDWR� LO �FXUULFXOXP� IRUPDWLYR� H�SURIHVVLRQDOH�GHOO¶DVSLUDQWH�� LQ�PRGR�FKH�HVVR� VLD�XWLOL]]DELOH�SHU�LO �VXFFHVVLYR�LQFRQWUR�GL�RULHQWDPHQWR�
6FXROD�GL�6SHFLDOL]]D]LRQH�)RUPDWRUL� ± 66))250$725(�'¶$8/$�����ELHQQLR�
$XOD������RUH�
�$UHD�6HQVLELOL]]D]LRQH����JLRUQL�± ���RUH�� *UXSSR�G¶,QFRQWUR� 6HQVLELOL]]D]LRQH�'LQDPLFKH�GL�*UXSSR� 6HQVLELOL]]D]LRQH�'LQDPLFKH�GL�&RPXQLWj



���

�$UHD�7HRULFD����JLRUQL�± ���RUH�� 7HRULH�GHOOD�)RUPD]LRQH� 7HRULH�GHL�*UXSSL� 5XROR�H�6WLOL �GHO�&RQGXWWRUH�GL�*UXSSR
�$UHD�7HFQLFD�����JLRUQL�± ���RUH�� 7HRULD�H�3UDWLFD�GHOOD�&RPXQLFD]LRQH� ,�5XROL�H�OD�/HDGHUVKLS�QHL�*UXSSL� ,�3URFHVVL�'HFLVLRQDOL� 7HFQLFKH�GL�$SSURFFLR� 2UJDQL]]D]LRQH�GHO�*UXSSR� *HVWLRQH�GHL�&RQIOLWWL
�$UHD�$GGHVWUDWLYD�����JLRUQL�± ���RUH�� (VHUFLWD]LRQL�GL�&RQGX]LRQH� 0HWRGL�H�7HFQLFKH�GHOOD�)RUPD]LRQH� 3URJHWWD]LRQH�8QLWj�'LGDWWLFKH� 8WLOL]]R�(YDOXDWLRQ�G¶$XOD
([WUD�± $XOD������RUH�� 2VVHUYD]LRQL� ���RUH� 6XSHUYLVLRQH�,QGLYLGXDOH� ���RUH� 6XSHUYLVLRQH�*UXSSR� ���RUH� 3XEEOLFD]LRQH� ���RUH
(VDPH����DQQR��FROORTXLR�WHRULFR(VDPH����DQQR��FROORTXLR�VX����PLQ��YLGHR���SXEEOLFD]LRQH
6FXROD�6SHFLDOL]]D]LRQH�)RUPDWRUL� ± 66)*(6725(�'(//$�)250$=,21(�����ELHQQLR�
$XOD������RUH�
�$UHD�6HQVLELOL]]D]LRQH����JLRUQL�± ���RUH��� 6HQVLELOL]]D]LRQH�'LQDPLFKH�GL�*UXSSR� 6HQVLELOL]]D]LRQH�'LQDPLFKH�GL�&RPXQLWj
�$UHD�7HFQLFD����JLRUQL�± ���RUH��� 3URJHWWD]LRQH�,QWHUYHQWL�)RUPDWLYL�&RPSOHVVL� (YDOXDWLRQ�G¶$XOD� (YDOXDWLRQ�,QWHUYHQWL�)RUPDWLYL�&RPSOHVVL
�$UHD�3URIHVVLRQDOH����JLRUQL�± ���RUH��� &RQWUDWWL �H�*HVWLRQH�GHOOR�6WDII� 0DUNHWLQJ�GHOOD�)RUPD]LRQH�� 2UJDQL]]D]LRQH�H�*HVWLRQH�GHOOH�)RUPD]LRQH� (WLFD�H�0HUFDWR�GHOOD�)RUPD]LRQH



���

([WUD�± $XOD������RUH�� 2VVHUYD]LRQL ���RUH� 6XSHUYLVLRQH�,QGLYLGXDOH ���RUH� 6XSHUYLVLRQH ���RUH� *UXSSR 0DQDJHPHQW ���RUH� 7HVL�3URJHWWR ���RUH
(VDPH����DQQR��WHPD�GL�SURJHWWD]LRQH���GLVFXVVLRQH�JUXSSR(VDPH����DQQR��7HVL�GL�SURJHWWD]LRQH�FRPSOHVVD
4XRWD �G L � LVFU L] LRQH%LHQQLR �)RUPDWRUH �G¶DXOD���$112��������� ���������VLQJROL � ���� ���������,9$�RUJDQL]]D]LRQL���$112��������� ���������VLQJROL � ���� ���������,9$�RUJDQL]]D]LRQL� LQ� W UH � UD WH �TXDGU LPHVWUD O L �DQW LF LSDWH�
%LHQQLR �*HVWRUH �GHO OD �)RUPD]LRQH���$112��������� ���������VLQJROL � ���� ���������,9$�RUJDQL]]D]LRQL���$112��������� ���������VLQJROL � ���� ���������,9$�RUJDQL]]D]LRQL� LQ�GXH�UD WH �VHPHVWUD O L �DQW LF LSDWH�
/D� TXRWD � G L � LVFU L] LRQH� LQGLFDWD � U LJXDUGD� L � 6RFL �$5,36� FKH� VL � DVVXPRQR� GLUH W WDPHQWH � H �SHUVRQDOPHQWH � L O � FRVWR � GHO OD � IRUPD]LRQH� � /D� TXRWD � G L � LVFU L] LRQH� FRPSUHQGH� L O � ODYRUR �G¶DXOD � � L O �PDWHU LD OH � G LGDW W LFR � � OH � GLVSHQVH� �1RQ� FRPSUHQGH� OH � VSHVH � G L � YLDJJLR � � YL W WR � H �D O ORJJLR � H � OD � TXRWD � DVVRFLD W LYD� � /D� VHGH� G L � $5,36� GL � 0ROLQHW WR � G LVSRQH� G L � V W UXW WXUH �UHVLGHQ]LDO L � FKH� L � VRFL � SRVVRQR� XW L O L]]DUH � D O � VR OR � FRVWR � G L � JHVW LRQH� � 7UDW WDQGRVL � G L �D W W LYL Wj � DVVRFLD W LYD � QRQ� FRPPHUFLD OH � � OD � TXRWD � SDJDWD � GDL � 6RFL � q � ,9$� HVHQWH � VD OYR � QHO �FDVR � LQ�FXL �V LD � U LFKLHVWD � ID W WXUD � LQ�PHUL WR �
0RGDOL Wj � G L � LVFU L] LRQH� � D� � LQYLR � FXUU LFXOXP� IRUPDWLYR � H � SURIHVVLRQDOH� � E� � FRO ORTXLR � G L �RU LHQWDPHQWR� �F� �YHUVDPHQWR �GHO OD �SU LPD�UDWD



���

,7$/,$�	�021'2
���&219(*12�1$=,21$/('(//$�62&,(7¬�,7$/,$1$',�)250$=,21(�36,&2/2*,&$�± 6,)253

(63(5,(1=(�352'520,&+(����QRYHPEUH�������RUH������± ����0LODQR�
/D� )RUPD]LRQH� 3VLFRORJLFD� LQ� ,WDOLD� q� LQ� JUDQGH� HVSDQVLRQH�� 7XWWDYLD� JOL�RSHUDWRUL� VSHFLDOL]]DWL� � SVLFRORJL� H� QRQ�� FRQ� DGHJXDWD� IRUPD]LRQH�SVLFRORJLFD�VRQR�DQFRUD�XQD�PLQRUDQ]D�LQ�TXHVWR�VHWWRUH�/D� 6,)253� KD� QHO� VXR� ���&RQYHJQR�� WHQXWR� D�0LODQR� QHO� ������ GHOLQHDWR�L�FRQILQL�GLVFLSOLQDUL�H�SURIHVVLRQDOL�GHOOD�)RUPD]LRQH�3VLFRORJLFD�1HO� ���&RQYHJQR� LO �&RPLWDWR�3URPRWRUH�GHOOD�6,)253� LQWHQGH�SUHVHQWDUH�HVSHULHQ]H� H� PHWRGRORJLH� WLSLFKH� GHOOD� )RUPD]LRQH� 3VLFRORJLFD� QHL�VHWWRUL� SL�� FRPXQL�� ,PSUHVD�� SXEEOLFD� H� SULYDWD�� 6FXROD�� 6DQLWj��$VVRFLD]LRQLVPR�,O� WLWROR� VFHOWR� �³� (VSHULHQ]H� 3URGURPLFKH´�� VWD� DG� LQGLFDUH� O¶RELHWWLYR� GL�SUHVHQWDUH�(VSHULHQ]H�H�0HWRGL�GL�%DVH�SHU�OD�)RUPD]LRQH�3VLFRORJLFD�
3URJUDPPD�	�2VSLWL
2UH������± ���� $SHUWXUD����&RQYHJQR�$��%HUUD��&RRUGLQDWRUH�6,)253�2UH������± ����� /D�)RUPD]LRQH�3VLFRORJLFD�QHOO¶,PSUHVD&KDLUPDQ��(��6SDOWUR��8QLYHUVLWj�%2�2VSLW L� �0��%UXVDFJOLRQL��5,6)25���9��0DMHU��8QLYHUVLWj�3'�2UH�������± ����� ,QWHUYDOOR2UH�������± ������ /D�)RUPD]LRQH�3VLFRORJLFD�QHOOD�6FXROD&KDLUPDQ��(��6SDOWUR��8QLYHUVLWj�%2�2VSLW L� �'��)UDQFHVFDWR��8QLYHUVLWj�GL �5RPD���5��*DOOR��,602�2UH�������± ������ ,QWHUYDOOR�FRQ�EXIIHW �RIIHUWR�GDOOD�6,)2532UH�������± ������ /D�)RUPD]LRQH�3VLFRORJLFD�QHOOD�6DQLWj&KDLUZRPDQ��0��6EHUQD��$5,36�2VSLW L� �&��.DQHNOLQ��$36���/��*DQJHUL ��,VW � � 7XPRUL�± 0,�2UH�������± ������ /D�)RUPD]LRQH�3VLFRORJLFD�QHOOH�$VVRFLD]LRQL&KDLUZRPDQ��0��6EHUQD��$5,36�2VSLW L� �&��/HVPR��/,/$���/��9DOHUD��9,'$6�2UH�������± ����� �D $VVHPEOHD�$QQXDOH�6RFL�6,)253
5LFKLHVWD�$77,�H�LQIRUPD]LRQL��6LOYLD�0DWWLROL � WHO � ��� ���������
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,7$/,$�	�021'2

7+(�7$9,672&.�,167,787(*URXS�5HODWLRQV�3URJUDPPH1RYHPEHU������WR�$SULO�����
���0DUFK�WR���$SULO�����
$87+25,7<��/($'(56+,3�$1'�25*$1,6$7,21$�UHVLGHQWLDO �ZRUNLQJ�FRQIHUHQFH��MRLQWO\�VSRQVRUHG�ZLWK�WKH�7DYLVWRFN�&OLQLF�)RXQGDWLRQ�/RFDWLRQ��'LJE\�+DOO� �8QLYHUVLW\�RI�/HLFHVWHU�)HH�� ������� RU� ����� IRU� DSSOLFDWLRQ� UHFHYHLG� E\� ��QG 'HFHPEHU� ������7KHUH� LV� D� UHGXFWLRQ� IRU� WZR� RU�PRUH�PHPEHUV� IRU� WKH� VDPH�RUJDQLVDWLRQ��VRPH�EXUVDULHV�DUH�DYDLODEOH�
(148,5(6�5LWD�)ULHQG$GPLQLVWUDWRUL� �*URXS�5HODWLRQ�3URJUDPPH7KH�7DYLVWRFN�,QVWLWXWH���7DEHUQDFOH�6WUHHW/RQGRQ�(&����''81,7('�.,1*'20
'LUHFW �O LQH�� �������������������H[W �����7HOHSKRQH�� �������������������H[W �����)D[�� ���������������
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*XLGR�&RQWHVVD
*(67,5(�/$�)250$=,21(0DQXDOH�SHU�JHVWRUL �GL �SURJHWW L �H�VHUYL]L �GL � IRUPD]LRQH
3UHVHQWD]LRQH&DS�� /D�IRUPD]LRQH��FRV¶q"&DS�� /D�IRUPD]LRQH��XQ�UDSSRUWR�WUD�VLVWHPL�FRPSOHVVL&DS�� &RVD�q�H�FRPH�VL �ID�XQD�PLFUR �SURJHWWD]LRQH&DS�� /R�VWDII&DS�� *OL �XWHQWL �H�L O �FRQWUDWWR�IRUPDWLYR&DS�� /D�HYDOXDWLRQ&DS�� ,QFLGHQWL �H�FDVL �FUL W LFL&DS�� /D�IRUPD]LRQH�YHUVR LO �����$OO� �$ /D�ELEOLRWHFD�VSHFLDOL]]DWD�GHO �IRUPDWRUH
&LWWj�6WXGL� �0LODQR��������SDJJ��������������

, / � / ,%52

)HUUXFFLR�&DYDOO LQ� �*XLGR�&RQWHVVD��$OEHUWR�5DYLR OD��0DULD�9LW WRULD�6DUGHOOD� �0DUJKHULWD�6EHUQD��$OGR�7HUUDFFLDQR
/$�)250$=,21(�36,&2/2*,&$,O � ODYRUR�G¶DXOD
3UHVHQWD]LRQH&DS�� &RV¶q�OD�IRUPD]LRQH�SVLFRORJLFD��*XLGR�&RQWHVVD�&DS�� /D�PLFUR�SURJHWWD]LRQH��0DUJKHULWD�6EHUQD�&DS�� ,�UXROL �GHOOD�IRUPD ]LRQH�SVLFRORJLFD��$OGR�7HUUDFFLDQR�&DS�� /D�IDVH�SUHD �DXOD��*XLGR�&RQWHVVD�&DS�� /H�DWW LYLWj�SDUD �DXOD��)HUUXFFLR�&DYDOO LQ�&DS�� ,O �VHWW LQJ�H�OH�QRUPH��0DULD�9LWWRULD�6DUGHOOD�&DS�� /H�DWW LYLWj�G¶DXOD��$$�99��&DS�� ,QFLGHQWL �H�FDVL �FUL W LFL ��$$�99��&DS�� /D�IDVH�SRVW �DXOD��0DULD�9LWWRULD�6DUGHOOD�%LEOLRJUDILD
&LWWj�6WXGL� �0LODQR��������SDJJ��������������

, / � / ,%52
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)HUUXFFLR�&DYDOO LQ
&5($7,9,7¬�,16,(0(���HVHUFL]L �SHU�OD�FUHDWLYLWj�GL �JUXSSR
&DS�� 8QD�ULFFKH]]D�D�GLVSRVL]LRQH�GL �WXWW L&DS�� &RPH�VL �PDQLIHVWD�H�FRPH�RSHUD&DS�� 8Q�SHUFRUVR�DG�RVWDFROL&DS�� ,O �JUXSSR�FUHDWLYR&DS�� /DYRUDUH�FRQ�PHWRGR&DS�� $OFXQH�WHFQLFKH�GL �SURQWR�LPSLHJR&DS�� &RPH�³YHQGHUH´�O¶LQQRYD]LRQH&DS�� %LEOLRJUDILD&DS�� 6FKHGH�GL �FRPSOHWDPHQWR&DS��� 1RWH
&LWWj6WXGL� �0LODQR��������SDJJ������LQ�SXEEOLFD]LRQH�



$33,$]LRQH�3VLFRORJL3ULYDWL�,WDOLDQL
FRWHUDSHXWD�
ODUH� L � WXRL�WWLYLWj�

/(�),1$/
*$5$17,5( OD�TXDOLWj�GHOSUHVWD]LRQL*$5$17,5( OD�GHRQWRORJL*$5$17,5( OD�OLEHUWj�GL�VGHJOL�XWHQWL787(/$5( HG�HVSDQGHUH�LOPHUFDWR�GHOOD�OLEHUD�SURIHVVSVLFRORJLFD�LQ�WXWWL �L �VHWWRUL)251,5( DJOL�DVVRFLDWL�VHUSURPR]LRQH�H�FRQVXOHQ]D

$33,
/¶$33,� ',6321($,� 62&,� ('� $36,&2/2*,&,

9LD�6��*7HO�
6HL� XQR� SVLFRORJR� R� XQR� SVLSULYDWR"
$VVRFLDWL� DOO¶$33,� SHU� WXWHGLULWWL �H�SHU�HVWHQGHUH�OD�WXD�D
���

,7¬�'(//¶$33,�6212�
OH�
DFHOWD�
�LRQH�
YL]L�GL�

35299('(5(�DG�XQD�DGHJXDWD�UDSSUHVHQWDQ]D�SROLWLFR�LVWLWX]LRQDOH�GHL�OLEHUL�SURIHVVLRQLVWL �QHL�FRQIURQWL�GHOO¶2UGLQH��GHO�0LQLVWHUR�GHOOD�6DQLWj�H�GHOOH�8QLYHUVLWj)251,5(�DJOL�DVVRFLDWL�DVVLVWHQ]D�OHJDOH��DVVLFXUDWLYD�H�ILVFDOH)$925,5( OD�WUDVIRUPD]LRQH�GHJOL�VWXGL�SURIHVVLRQDOL�LQ�LPSUHVH�SVLFRORJLFKH
� ',� 81� 180(52� 9(5'(� $&&(66,%,/(�*/,� 87(17,� ,1� &(5&$� ',� 6(59,=,�

����������
6HGH�OHJDOH�H�RSHUDWLYD�LXVHSSH�����± ������3DUDELDJR��0,�������������± ID[������������
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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� FRQQHVVH� DOOD� 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�

$OGR�7HUUDFFLDQR
/¶$/,(1,67$&DOHE�&DUU

$UQROGR�0RQGDGRUL�(GLWRUH�± 0LODQR������
LDPR� D� 1HZ� <RUN� QHOO 
DQQR� ������ ,Q� XQD� IUHGGD� QRWWH� GL� PDU]R� LO �JLRUQDOLVWD� GHO� �1HZ� <RUN� 7LPHV�� -RKQ� 6FKX\OHU� 0RRUH� YLHQH�LPSURYYLVDPHQWH� VYHJOLDWR� H� FRQGRWWR� VXOO 
(DVW� 5LYHU�� $� FKLDPDUOR� q�O¶´$OLHQLVWD´� /DV]OR�.UHL]OHU�� GLVFXVVR� H� VSHVVR� FRQWHVWDWR� SVLFRORJR� FKH�DSSOLFD� OH� VFRSHUWH� GL� TXHVWD� UHFHQWH� GLVFLSOLQD� DOOD� FULPLQRORJLD�� $G�DFFRJOLHUOR� q� 7KHRGRUH� 5RRVHYHOW� � &DSR� GHOOD� 3ROL]LD� GL� 1HZ� <RUN� H�IXWXUR� SUHVLGHQWH� GHJOL� 6WDWL� 8QLWL � G
$PHULFD�� FKH� JOL� PRVWUD� LO � FDGDYHUH�PXWLODWR� GL� XQ� JLRYDQH� WUDYHVWLWR�� XQR� GHL� WDQWL� DGROHVFHQWL� FKH� JUDYLWDQR�QHO� PRQGR� GHOOD� SURVWLWX]LRQH� JLRYDQLOH�� 5RRVHYHOW� DIILGD� OD� VROX]LRQH�GHO� FDVR� DOOH� ULFHUFKH� GL� .UHL]OHU� H� DOOD� FRQRVFHQ]D� FKH� 0RRUH� KD� GHOOD�PDODYLWD�QHZ\RUNHVH�/DYRUDQGR� FRQ� VHJUHWH]]D� H� QHOO 
RVWLOLWj� JHQHUDOH�� GRYUDQQR� LGHQWLILFDUH�O 
DVVDVVLQR� XWLOL]]DQGR� FRPH� WUDFFLD� LO � SURILOR� SVLFRORJLFR� GL� TXHOOR� FKH�EHQ� SUHVWR� GLYHUUj�� QHO� UDFFRQWR�� LO � SURWRWLSR� GL� WXWWL � L � VHULDO� NLOOHU� GHOOD�VWRULD� H� GHOOD� OHWWHUDWXUD�� 6L� WUDWWD� GL� HQWUDUH� QHOOD�PHQWH� GL� XQ� XRPR� FKH�KD�XFFLVR�H�VWD�SHU�XFFLGHUH�DQFRUD�4XHVWR� q� JURVVR� PRGR� LO � ULDVVXQWR� GHOO 
LQL]LR� GL� XQ� RULJLQDOLVVLPR� OLEUR�GHOOR� VWRULFR� DPHULFDQR� &DOHE� &DUU�� LQWLWRODWR� �/
$OLHQLVWD�� LQ� UDJLRQH�GHO� IDWWR� FKH� ILQR� DO� YHQWHVLPR� VHFROR� FRORUR� FKH� VRIIULYDQR� GL� GLVWXUEL�PHQWDOL� YHQLYDQR� GHILQLWL � �DOLHQDWL��� *OL� HVSHUWL � FKH� VWXGLDYDQR� OH�SDWRORJLH� PHQWDOL� HUDQR� GXQTXH� QRWL� FRQ� LO � QRPH� GL� DOLHQLVWL � � ,O � O LEUR�VHPEUD� XQ� YHUR� H� SURSULR� WUDWWDWR� GL� SVLFRORJLD� DSSOLFDWD� HG� q� SLHQR� GL�
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FLWD]LRQL� ULJXDUGDQWL� L UHDOL� VWXGLRVL� GHO� WHPSR� H� OH� ORUR�FRQFHWWXDOL]]D]LRQL�� LQ� TXHVWR� PRGR� LO � URPDQ]R� GLYLHQH� DQFKH� XQR�VWLPRODQWH� H[FXUVXV� VWRULFR� VXL� SULPL� DIIDVFLQDQWL� SDVVL� GL� DOFXQH� QXRYH�VFLHQ]H� H� GHL� ORUR� SLRQLHULVWLFL� SUHFXUVRUL� � 2OWUH� DOOD� SVLFRORJLD� VL�LQFRQWUDQR� OD� FULPLQRORJLD�� OD� VRFLRORJLD�� OD� JUDIRORJLD�� O 
HWQRORJLD� H�O 
DQWURSRORJLD� FXOWXUDOH� �VWUDRUGLQDULR� O 
LQFRQWUR� GL� /DV]OR� .UHL]OHU� FRQ�)UDQN� %RDV�� DOO 
HSRFD� GLUHWWRUH� GHO� 0XVHR� GL� 6WRULD� 1DWXUDOH� GL� 1HZ�<RUN� H�� VWRULFDPHQWH�� LQ� VHJXLWR� PDHVWUR� GL� 0DUJDUHW� 0HDG�� FRQWDWWDWR�GXUDQWH� O 
LQGDJLQH� SHU� YHULILFDUH� DOFXQH� LSRWHVL� UHODWLYH� D� PXWLOD]LRQL�ULWXDOL� DQDORJKH� D� TXHOOH� SUDWLFDWH�� LQ� SDUWLFRODUL� FLUFRVWDQ]H�� GD� WULE��GHOOH�*UDQGL� 3LDQXUH� FRPH� L�'DNRWD� R� L � 6LRX[�� ,O � URPDQ]R� q� DUWLFRODWR� LQ�WUH� SDUWL � FKLDPDWH� �3HUFH]LRQH��� �$VVRFLD]LRQH�� H� �9RORQWj��� FLDVFXQD�LQWURGRWWD� GD� EUDQL� WUDWWL � GD� �3ULQFLSL� GL� SVLFRORJLD�� GL�:LOOLDP� -DPHV�� Ê�LQWHUHVVDQWH� ULSRUWDUOL � SHU� IRUQLUH� XQ¶LPPDJLQH� DQFRU� SL�� SUHFLVD� GHOOD�ULFHUFD�HIIHWWXDWD�GDOO 
DXWRUH�/D�3ULPD�3DUWH��3(5&(=,21(�� LQFRPLQFLD�FRQ��0HQWUH� XQD� SDUWH� GL� FLz� FKH� QRL� SHUFHSLDPR� YLHQH� GDJOL� RJJHWWL � FKH� FL�VWDQQR� GLQDQ]L�� DWWUDYHUVR� L� QRVWUL� RUJDQL� GL� VHQVR�� XQ
DOWUD� SDUWH� �HG� q�SRVVLELOH� VLD� OD� SDUWH� PDJJLRUH�� SURYLHQH� VHPSUH� GDO� QRVWUR� SURSULR�FHUYHOOR���/D� 6HFRQGD� 3DUWH�� $662&,$=,21(�� KD� FRPH� LQFLSLW� TXHVWD� ULIOHVVLRQH��³,O � PHGHVLPR� VRJJHWWR� HVWHUQR� SXz� VXJJHULUH� O 
XQD� R� O 
DOWUD� GHOOH� PROWH�UHDOWj� HVWHUQH� FKH� JLj� VLDQR� VWDWH� XQD� YROWD� DVVRFLDWH� FRQ� HVVR� SHUFKq��QHOO 
DOWHUQDUVL� GHOOH� QRVWUH� HVSHULHQ]H� HVWHUQH�� VLDPR� HVSRVWL� GL� FRQWLQXR�DG� LQFRQWUDUH� XQ
LGHQWLFD� FRVD� DFFRPSDJQDWD� GD� GLIIHUHQWL�FRQFRPLWDQWL´�,QILQH�� OD� 7HU]D� 3DUWH�� 92/217¬�� q� LQWURGRWWD� GD� TXHVWR� VWLPRODQWH�VXJJHULPHQWR�� �/D� IRQWH� H� O 
RULJLQH� GL� RJQL� UHDOWj�� GDO� SXQWR� GL� YLVWD�DVVROXWR� FRPH� GD� TXHOOR� SUDWLFR� q�� TXLQGL�� VRJJHWWLYD�� q� QRL� VWHVVL� � &RPH�HVVHUL� SHQVDQWL� SXUDPHQWH� ORJLFL�� SULYL� GL� UHD]LRQH� HPR]LRQDOH�� QRL�DWWULEXLDPR� UHDOWj� DG� RJQL� RJJHWWR� D� FXL� SHQVLDPR�� HVVHQGR� HVVL�UHDOPHQWH�� H� QRQ� DOWUR�� WXWWL � IHQRPHQL�� RG�RJJHWWL � GHO� QRVWUR�SHQVLHUR� FKH�SDVVD�� 0D� FRPH� HVVHUL� SHQVDQWL� IRUQLWL � GL� UHDWWLYLWj� HPR]LRQDOH�� GLDPR�FLz� FKH� FL� VHPEUD� HVVHUH� XQ� JUDGR� DOTXDQWR� SL�� HOHYDWR� GL� UHDOWj� D� WXWWH�TXHOOH� FRVH� FKH� VFHJOLDPR� H� ULOHYLDPR� H� D� FXL� FL� YROJLDPR� FRQ� XQD�YRORQWj��,O � O LEUR�� FRPH� VL� YHGH�� q� VWUXWWXUDWR� VHFRQGR� VROLGH�EDVL� VSHFXODWLYH� H�QRQ�OHVLQD� OD� WUDGX]LRQH� GL� TXHVWH� QHOOD� UHDOWj� GHOOD� VWRULD� FKH� VL� VYLOXSSD� SHU�ROWUH� ���� SDJLQH�� /D� VTXDGUD� GHJOL� LQYHVWLJDWRUL� �FLQTXH� SHUVRQH� LQ� WXWWR��SURFHGH�� LQ� UDJLRQH�GHL� SUHVXSSRVWL� WHRULFL� GL� FXL�.UHL]OHU�q�SRUWDWRUH�FRQ�ULJRURVR� PHWRGR� VFLHQWLILFR�� D� YROWH� GL� WLSR� GHGXWWLYR�� DOWUH� YROWH� GL�FDUDWWHUH� LQGXWWLYR�� .UHL]OHU� q� XQR� VFLHQ]LDWR� �FRQWHPSRUDQHR��� FRQWUDULR�DO� WUDWWDPHQWR� GHL� PDODWL� PHQWDOL� FRQ� WHUDSLH� IDUPDFRORJLFKH�� VRVWHQLWRUH�GHOO 
LGHD� FKH� O 
DXWHQWLFD� SD]]LD� q� FRVu� UDUD� H� FLUFRVFULYLELOH� HQWUR� OLPLWL�SLXWWRVWR� ULVWUHWWL � ��FRPH� XQ
DPSLD� GHILQL]LRQH� GL� LQVDQLD� IRVVH� XQ� PRGR�SHU�PHWWHUH�D�SRVWR� OD� FRVFLHQ]D�GHOOD� VRFLHWj�QHO� VXR�FRPSOHVVR��PD�QRQ�VHUYLVVH� DIIDWWR� DOOR� VWXGLR� GHOOD� SVLFKH�� OLPLWDQGRVL� D� ULGXUUH� OH�SUREDELOLWj� FKH� FKL� YHUDPHQWH� HUD�PDODWR� GL�PHQWH� ULFHYHVVH� DVVLVWHQ]D� H�
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FXUH� DGHJXDWH��� � DQFKH� VH� XWLOL]]DWD� IUHTXHQWHPHQWH� QHL� WULEXQDOL� FRPH�VSLHJD]LRQH� GHL� IDWWL � FULPLQDOL� SL�� HIIHUDWL� R� SUREOHPDWLFL� ��0HGLFL��JLRUQDOL� � JLXGLFL�� SUHIHULVFRQR� SHQVDUH� FKH� VROR� XQ� SD]]R� SRVVD� VSDUDUH�D� XQD� EDPELQD� GL� FLQTXH� DQQL�� 3HUFKp�� VH� VL� q� FRVWUHWWL � DG� DFFHWWDUH�O 
 LGHD� FKH� OD� QRVWUD� VRFLHWj� SURGXFH� LQGLYLGXL� VDQL� GL� PHQWH� FDSDFL� GL�FRPPHWWHUH�DWWL �GHO�JHQHUH�� VL� FUHDQR�GHOOH«�GLIILFROWj����&RVL�FRPH�q�XQ�FRQYLQWR� RSSRVLWRUH�� QHOOH� VXH� SHUL]LH� JLXGL]LDULH�� GHOOD� SHQD� FDSLWDOH���«LOOXVWUDQGR� OD� FRVLGGHWWD� WHRULD� ³GHOO¶DVVRFLD]LRQH� HVSORVLYD´�� DYHYD�VSLHJDWR� DO� JLXGLFH� OD� JHQHVL� GHJOL� DWWL � GL� &\UXV�� QHL� SRFKL� PLQXWL�GHOO 
RPLFLGLR�� DYHYD� GHWWR� /DV]OR�� &\UXV� HUD� WRUQDWR� FRQ� OD� PHQWH� DOOD�QRWWH� LQ� FXL� HUDQR� VWDWL� XFFLVL� L � JHQLWRUL�� H� O 
 LUD� ULPDVWD� ODWHQWH� GD�TXHOO 
HSRFD� HUD� VWUDULSDWD�� WUDYROJHQGR� O 
DJHQWH� FRUURWWR�� 6HFRQGR�.UHL]OHU�� &\UXV� QRQ� HUD� SD]]R�� PD� DYHYD� VHPSOLFHPHQWH� UHDJLWR� DOOD�VLWXD]LRQH� QHOO 
XQLFR� PRGR� SRVVLELOH� SHU� XQ� LQGLYLGXR� FRQ� XQ� SDVVDWR�FRPH� LO � VXR�� 4XHVWH� DUJRPHQWD]LRQL� HYLWDURQR� DOO 
 LPSXWDWR� OD� SHQD� GL�PRUWH����Ê� /DV]OR� .UHL]OHU�� HPLJUDWR� QHJOL� 6WDWL� 8QLWL � GDOOD� QDWLD� *HUPDQLD� QHO������� LO � SHUQR� DWWRUQR� D� FXL� JLUD� WXWWD� OD� UXRWD� GHO� UDFFRQWR� HG� q� OD� VXD�LQWHOOLJHQ]D� LO � O LHYLWR� FKH�� YLD� YLD� FKH� OD� VWRULD� VL� VYLOXSSD�� SHUPHWWH� DOOD�YHULWj� GL� YHQLUH� JUDGXDOPHQWH� D� JDOOD� DWWUDYHUVR� XQD� LQGDJLQH� FKH� q�VRSUDWWXWWR� SVLFRORJLFD�� SULPD� FKH� SROL]LHVFD�� 6HUYDQR� FRPH� HVHPSLR�DOFXQL�EUDQL�VHOH]LRQDWL�TXL�H�Oj�WUD�OH�SDJLQH�GHO�URPDQ]R�$G� XQ� FHUWR� SXQWR� GHO� UDFFRQWR�� LO � VHULDO� NLOOHU� FKH� QHO� IUDWWHPSR� VL� q�PDFFKLDWR� GL� DOWUL � GHOLWWL � WXWWL � VLPLOL� WUD� ORUR�� ODVFLD� DOFXQL� LQGL]L��VHFRQGR� OD� SROL]LD� XQD� VILGD� SDOHVHPHQWH� IROOH� GHULYDWD� GDOOD� VXD�VHQVD]LRQH� GL� LQDIIHUUDELOLWj�� /DV]OR� .UHL]OHU� VRVWLHQH�� LQYHFH�� FKH�O 
DVVDVVLQR� q� FRQVDSHYROH� GHOOH� VXH� D]LRQL� H� GHVLGHUD� HVVHUH� FDWWXUDWR��³7XWWDYLD� ± q� LO � JLRUQDOLVWD�0RRUH� FKH� QDUUD� OD� VWRULD� LQ� SULPD� SHUVRQD� ±FRQWLQXD� DG� XFFLGHUH�� 6H� DPPHWWHYDPR� FKH� HUD� VDQR� GL� PHQWH� GRYHYDPR�SRUFL� LO � GLIILFLOH� LQWHUURJDWLYR� GL� TXDOH� VRGGLVID]LRQH� R� EHQHILFLR� SRWHVVH�PDL� WUDUUH� GD� XQ� VLPLOH� VFHPSLR�� 3ULPD� GL� ULVSRQGHUH� D� TXHVWD� DFXWD�GRPDQGD�/DV]OR�IHFH�XQD�SDXVD�VFHJOLHQGR�EHQH�OH�SDUROH��«,PPDJLQL� ± GLVVH� ± GL� HQWUDUH� LQ� XQD� VWDQ]D� JUDQGH� H� FDGHQWH� LQ� FXL�ULHFKHJJLDQR� OH� YRFL� GL� SHUVRQH� FKH� ERUERWWDQR� FRQWLQXDPHQWH� IUD� Vp��7XWW 
 LQWRUQR� D� OHL� TXHVWH� SHUVRQH� VL� EXWWDQR� LQ� JLQRFFKLR�� DOFXQH�SLDQJRQR��'RYH�VL�WURYD"/D� ULVSRVWD� GL� 6DUD� IX� LPPHGLDWD�� �,Q� XQ�PDQLFRPLR��� �2� LQ� XQD� FKLHVD��ULEDWWH� .UHL]OHU�� 1HO� SULPR� FDVR� WDOH� FRPSRUWDPHQWR� VDUHEEH� VWDWR�FRQVLGHUDWR� IROOH�� QHO� VHFRQGR�� QRQ� VROWDQWR� QRUPDOH�� PD� DQFKH�ULVSHWWDELOH�� .UHL]OHU� SRUWz� DOWUL� HVHPSL�� &KLHVH� D� 6DUD� VH� DYUHEEH�FRQVLGHUDWR� O 
RSHUD� GL� XQ� IROOH� EDUEDUR� OD� VWUDJH� FRPSLXWD� GD� XQD�PDGUH�DUPDWD� GL� VROD� PDQQDLD� QHO� WHQWDWLYR� GL� GLIHQGHUH� VH� VWHVVD� H� L � SURSUL�ILJOL� GDOO 
DJJUHVVLRQH� GL� XQ� JUXSSR� GL� XRPLQL�� 2� VH� DYUHEEH� JLXGLFDWR�XQD� EUXWDOLWj� LQDFFHWWDELOH� LO � JHVWR� GL� XQD� GRQQD� FKH� LQ� SLHQD� QRWWH�WDJOLDVVH� OD� JROD� DO� PDULWR�� GRSR� DYHU� VFRSHUWR� FKH� YLROHQWD� H� SHUFXRWH�OH� ILJOLH«� /DV]OR� RELHWWz� FKH� O 
XQLFD� GLIIHUHQ]D� VWDYD� QHOOD� VXD�SHUFH]LRQH� GHOOH� FLUFRVWDQ]H�� &KH� XQ� DGXOWR� GLIHQGHVVH� XQ� EDPELQR� HUD�XQ� FRQWHVWR� DOO 
 LQWHUQR� GHO� TXDOH� 6DUD� SRWHYD� DFFHWWDUH� DQFKH� XQD�
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YLROHQ]D� VSDYHQWRVD�� (� VH� DQFKH� SHU� LO � QRVWUR� DVVDVVLQR� OH� D]LRQL�FRPSLXWH� IRVVHUR� VWDWH� XQ� PRGR� SHU� GLIHQGHUVL"� 3RWHYD� 6DUD� PRGLILFDUH�LO � VXR�SXQWR�GL�YLVWD� LQ�PDQLHUD� WDOH�GD�FRQFHSLUH�FKH�RJQL�YLWWLPD�H�RJQL�VLWXD]LRQH� FKH� FRQGXFHYD� DOO 
RPLFLGLR� UDSSUHVHQWDYDQR� SHU� O 
DVVDVVLQR�O 
HFR� GL� XQD� UHPRWD� HVSHULHQ]D� GL� PLQDFFLD� H� GL� YLROHQ]D� FKH� OR� SRUWDYD��SHU�UDJLRQL�D�QRL�DQFRUD�LJQRWH��D�GLIHQGHUVL�LQ�PRGR�WDQWR�UDEELRVR"�6WUDRUGLQDULD�� D� PHWj� GHO� URPDQ]R�� O 
DQDOLVL� WHVWXDOH�� HIIHWWXDWD�GDOO 
pTXLSH� GHL� GHWHWFLYHV�� GL� XQD� OHWWHUD�PDQGDWD� GDO� NLOOHU� DOOD�PDGUH� GL�XQD� GHOOH� YLWWLPH��9HGLDPRQH�TXDOFKH�EUDQR���«�.UHL]OHU�SURVHJXu�� �2UD�HVDPLQLDPR� O 
 LQFLSLW� � 3HUFKp� µPLD� FDUD� VLJQRUD� 6DQWDUHOOL¶"�««$�VFXROD�QRQ�VL�LPSDUD�VROR�µFDUD¶"´³+D� UDJLRQH´� ± GLVVH� /LFLXV� ±³� q� WURSSR� FRQILGHQ]LDOH� H� LQIRUPDOH�� 6D�FKH� OD� OHWWHUD� VFRQYROJHUj� OD� SRYHUD� GRQQD� H� QH� JRGH�� &L� JLRFD� FRQ�VDGLVPR´«�± SURVHJXu�±��³D�SDUWH�O 
HQIDVL�VXOOH�µPHQ]RJQH¶«´³4XHVWD� SDUROD� O 
KD� VFULWWD� H� ULVFULWWD´� ± LQWHUYHQQH� 0DUFXV� ± ³Ê� FRPH�VH�FHODVVH�XQD�JUDQGH�SDUWHFLSD]LRQH�HPRWLYD´�³$OORUD� OH� PHQ]RJQH� QRQ� VRQR� XQD� FRVD� QXRYD� SHU� OXL´� ± GHGXVVH� 6DUD��³6L� KD� O 
 LPSUHVVLRQH� FKH� FRQRVFD� ILQ� WURSSR� EHQH� IDOVLWj� H� LSRFULVLD«� OD�IDOVLWj� QRQ� JOL� SLDFH�� 7XWWDYLD�PHQWH� HJOL� VWHVVR�� H� GL� TXHVWR� FL� VHUYH� XQD�VSLHJD]LRQH�� +D� LPSDUDWR� D� PHQWLUH´� ± GLVVH� 6DUD� VHPSOLFHPHQWH�� ³+D�LPSDUDWR�D�XVDUOH�SHU�VRSUDYYLYHUH´�/LFLXV� SUHVH� LO � SULPR� YROXPH� GHL� �3ULQFLSLL�� GL� -DPHV� H� OHVVH�� �,O�FDUDWWHUH� VL� ILVVD� FRPH� LO � JHVVR� H� QRQ� VL� DPPRUELGLVFH� SL�� QHPPHQR� VH�WDOL� DELWXGLQL� GLYHQWDQR� FRQWURSURGXFHQWL� QHOO 
HWj� DGXOWD«� /
DELWXGLQH�FRQGDQQD� LQILQH� WXWWL � QRL� D� FRPEDWWHUH� OD� EDWWDJOLD� GHOOD� YLWD� VXOOD� OLQHD�GLUHWWULFH� LQ� FXL� VLDPR� QDWL� R� FKH� VSRQWDQHDPHQWH� DEELDPR� VFHOWR� XQD�YROWD� H� D� WUDUUH� WXWWR� LO � YDQWDJJLR�SRVVLELOH�GD�XQ� UXROR�QHFHVVDULR�SHU� LO �VHPSOLFH� IDWWR� FKH� QRQ� VLDPR� EXRQL� DG� DOWUR� H� FKH� q� WURSSR� WDUGL� SHU�FRPLQFLDUH�GL�QXRYR´«�%LVRJQD� FRQVLGHUDUH� DQFKH� OD� VLWXD]LRQH� IDPLOLDUH�� ± DJJLXQVH� 6DUD���,Q� XQD� IDPLJOLD� VL� SXz� PHQWLUH� LQ� PROWL� PRGL�� DQFRU� SHJJLR� VH� OD�IDPLJOLD�DSSDULVVH�GLYHUVD�GD�TXHOOD� FKH�q«�$�TXHVWR�SXQWR�� VH�DYHVVLPR�XQ�SDGUH�HVWHULRUPHQWH�ULVSHWWDELOH��PD�FKH�D�FDVD«�/DV]OR� DYHYD� JLj� VFULWWR� VXOOD� ODYDJQD� 3$'5(� 9,2/(172� 0$�(67(5,250(17(� 5,63(77$%,/(«� �(FFR� TXL�� LO � GRWWRU� .UDIIW�(ELQJ�SDUOD� GL� µPRQRPDQLD� LQWHOOHWWXDOH¶� H� VRVWLHQH� FKH ELVRJQHUHEEH� VRVWLWXLUH�D�TXHVWD�HVSUHVVLRQH�OD�SDUROD�
SDUDQRLD
 �.UHL]OHU�DQQXu��VFULYHQGR�OD�SDUROD�3$5$12,$�VXOOD�ODYDJQD��³6HQWLPHQWL� � IRUVH� DQFKH� PDQLD� GL� SHUVHFX]LRQH� FKH� VL� VRQR� UDGLFDWL� D�VHJXLWR� GL� TXDOFKH� HVSHULHQ]D� HPRWLYD� WUDXPDWLFD�� PD� FKH� QRQ� VIRFLDQR�LQ� GHPHQWLD«� 'XELWR� IRUWHPHQWH� FKH� LO � QRVWUR� XRPR� VLD� PDQLDFR�� PD� OD�VXD�FRQGRWWD�q�SUREDELOPHQWH�DQWLVRFLDOH��3HU� GLYHUVH� SDJLQH� O 
DQDOLVL� GHOOD� OHWWHUD� SURVHJXH� FRQ� DWWHQ]LRQH� H�SXQWLJOLR� VYLVFHUDQGRQH�� SDUROD� SHU� SDUROD�� VXRQR� SHU� VXRQR�� IUDVH� SHU�IUDVH�� WXWWL � JOL � LSRWHWLFL� ULVYROWL � SVLFRORJLFL�� FRPSRUWDPHQWDOL � � HPR]LRQDOL�GHOO 
DVVDVVLQR�� Ê� GDOOD� ULIOHVVLRQH� QDWD� GD� TXHVWD� OHWWHUD� FKH� OR� VWDII� GHJOL�LQYHVWLJDWRUL� FRPLQFLD� D� GHILQLUH� LO � SUREDELOH� SURILOR� SVLFRORJLFR� H� LO �SRVVLELOH� FXUULFXOXP YLWDH� GL� XQD� SHUVRQD� GHOOD� TXDOH� QHOOD� UHDOWj� QRQ� VL�
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FRQRVFH� QXOOD�� 4XHVW 
XRPR� QRQ� HVLVWH� QHOOD� UHDOWj�� HVLVWRQR� VROWDQWR� OH�VXH� UDFFDSULFFLDQWL� D]LRQL�� HSSXUH� QHOOD� PHQWH� GL� .UHL]OHU� H� FRPSDJQL�HJOL� LQFRPLQFLD� D� SUHQGHUH� IRUPD� GHILQHQGRVL� VHPSUH�PHJOLR� DQFKH� QHOOH�VXH� FRPSRQHQWL� ILVLFKH�� Ê� FRPH� XQD� IRWRJUDILD� VIXRFDWD� FKH�JUDGXDOPHQWH�� LQHVRUDELOPHQWH�� GLYLHQH� SL�� QLWLGD� PRVWUDQGR� WXWWL � L �SDUWLFRODUL� FKH� OD� FRPSRQJRQR�� ,O � ODYRUR� GHOO 
pTXLSH� q� FRVu� SURIHVVLRQDOH�H� VHULR� FKH� DO� WHUPLQH� FLDVFXQR� GHL� GHWHFWLYHV� FRQRVFH� XQ� LGHQWLNLW� GHO�VHULDO� NLOOHU�� DQFKH� GDO� SXQWR� GL� YLVWD� ILVLRQRPLFR�� WDOPHQWH� SUHFLVR� FKH�VL�SRWUHEEH�FUHGHUH�FKH�VLD�VWDWR�YLVWR�LQ�XQ�ULWUDWWR�R�GDO�YHUR�8Q� DOWUR� EUDQR� GHOO 
DQDOLVL� GHOOD� OHWWHUD� SXz� FKLDULUH� PHJOLR� TXHVWL�FRQFHWWL � � �$QQXLL« ³4XHOOR� FKH� KD� GHWWR� VXOOD� PDGUH� H� VXJOL� DOWUL�EDPELQL�� LO � IDWWR� FKH� VL� VHQWLVVH� VHPSUH� RVVHUYDWR�� SHQVL� VLD� GDYYHUR�FUXFLDOH"´�³6u��QH� VRQR�FRQYLQWR´�± ULVSRVH�/DV]OR�± ³(�ULWHQJR�FUXFLDOH�DQFKH� LO � VXR� LQVLVWHUH� VXO� IDWWR� FKH� OD� JHQWH� LQWRUQR� D� OXL� QRQ� OR� YROHVVH�WRFFDUH�� 3UREDELOPHQWH� GD� SLFFROR� LO � VXR� XQLFR� FRQWDWWR� ILVLFR� FRQ� LO �SURVVLPR� q� VWDWR� GL� QDWXUD� SXQLWLYD� R� GRORURVD«� 6H� WXWWH� OH� FRVH� IUHGGH�IRVVHUR� EDJQDWH� H� WXWWH� TXHOOH� EDJQDWH� IUHGGH�� VH� WXWWH� OH� FRVH� GXUH�� H�VROWDQWR� TXHVWH�� IRVVHUR� SXQJHQWL� � SRWUHPPR� IRUVH� GLVWLQJXHUH� WUD� IUHGGR�H� EDJQDWR�� WUD� GXUH]]D� H� DFXWH]]D"«� 6H� LR� WL � GLFR� �PDGUH��� QHOOD� WXD�PHQWH� VL� IRUPDQR� VXELWR� GHOOH� DVVRFLD]LRQL�� LQYRORQWDULH� PD� GHO� WXWWR�IDPLOLDUL�� EDVDWH� VXOOD� WXD� HVSHULHQ]D�� 1HOOD� PDJJLRU� SDUWH� GHL� FDVL� VL�WUDWWD� GL� DVVRFLD]LRQL� LQ� SDUWH� SRVLWLYH� H� LQ� SDUWH� QHJDWLYH�� 0D� TXDQWL�ULHVFRQR� D� IDUH� VROWDQWR�DVVRFLD]LRQL�QHJDWLYH"«�'LJOL� OD�SDUROD� �JHQWH��H� OD� VXD�PHQWH�FRUUHUj� VROR�D� LPPDJLQL�GL�XPLOLD]LRQH�H�GL�GRORUH��FRQ� OD�VWHVVD� SURQWH]]D� FRQ� FXL� WX� HG� LR� DVVRFLDPR� DOOD� SDUROD� �WUHQR�� O 
 LGHD� GL�PRYLPHQWR��0D� DQFKH� /DV]OR� .UHL]OHU� VEDJOLD�� DG� XQ� FHUWR� SXQWR�� 6L� LQWHVWDUGLVFH� VX�XQD� LSRWHVL� FKH� OR� SRUWD� DG� XQ� YLFROR� FLHFR� H� SHUGH� LO � WHPSR�SUH]LRVR� FKH�DYUHEEH� SRWXWR� LPSHGLUH� XQ� QXRYR� GHOLWWR�� /D� VXD� DXWRFULWLFD� HVDPLQD� OD�IDOODFLD� GHOOR� SVLFRORJR��³« ,O� SUREOHPD� GHOOR� SVLFRORJR� FKH� FRQIRQGH� LO �SURSULR�SXQWR�GL�YLVWD�FRQ�TXHOOR�GHO�VRJJHWWR«� �4XHVWH� EUHYL� VSDUSDJOLDWH� FLWD]LRQL� SRVVRQR� IRUQLUH� VROWDQWR� XQD�SDOOLGLVVLPD� LGHD� GHOO 
DUWLFROD]LRQH� GHO� URPDQ]R�� ,O � UDFFRQWR� VL� VYLOXSSD�DQFKH� DWWUDYHUVR� DOWUL � W LSL� GL� VWUDWLILFD]LRQL�� FRPH� XQ� YHUR� H� SURSULR� FLFOR�GL� SVLFRDQDOLVL� UHDOL]]DWR� DO� FRVSHWWR� GL� XQ� SD]LHQWH� FKH� ILVLFDPHQWH� QRQ�q� SUHVHQWH�� �/
$OLHQLVWD�� VL� SUHVHQWD� FRPH� XQD� VHULVVLPD� LQGDJLQH�VXOO 
LGHQWLWj�� VXO� FRPSRUWDPHQWR�� VXOO 
LQFRQVFLR�� $O� GL� Oj� GHOOD� YHVWH�VTXLVLWDPHQWH� URPDQ]HVFD� GHOOD� VWRULD�� LO � O LEUR� SRWUHEEH� VHUYLUH��VRSUDWWXWWR� D� FKL� FRPLQFLD� OD� SURIHVVLRQH�� FRPH� XWLOH� PDQXDOH� SUDWLFR� GL�SVLFRORJLD� H� GL� SVLFKLDWULD� DSSOLFDWD�� LO � SHUFRUVR� VFLHQWLILFR�GHOO 
LQYHVWLJD]LRQH� SRWUHEEH� IDFLOPHQWH� HVVHUH� VFDPELDWR� SHU� XQ
RSHUD�FODVVLFD� GL� XQR� VWXGLRVR� GHOOD� SHUVRQDOLWj� H� GHO� FRPSRUWDPHQWR�� R� DQFKH�GHOOD� VRFLHWj�� TXHOOD� GHOOD� 1HZ� <RUN� GHOOD� ILQH� GHO� VHFROR� VFRUVR��VWUDRUGLQDULDPHQWH� VLPLOH� D� TXHOOD� RFFLGHQWDOH� GHOOD� ILQH� GL� TXHVWR�VHFROR�� 'LFH� /DV]OR� .UHL]OHU�� GRSR� OD� FRQFOXVLRQH� GHOO 
LQGDJLQH� H�O 
LQYRORQWDULD� XFFLVLRQH� GHO� VHULDO� NLOOHU�� �«� 6H� O 
XRPR� GHOOD� VWUDGD�GRYHVVH� GHVFULYHUH� ;� �RYYLDPHQWH� RPHWWLDPR� LO� QRPH� GHOO 
DVVDVVLQR�� DOOD�OXFH� GHL� GHOLWWL � FRPPHVVL�� GLUHEEH� FKH� HUD� XQ� HPDUJLQDWR�� PD� QXOOD�



���

SRWUHEEH� HVVHUH� SL�� VXSHUILFLDOH� H� PHQR� ULVSRQGHQWH� DOOD� YHULWj�� ;� QRQ�DYUHEEH� PDL� SRWXWR� YROWDUH� OH� VSDOOH� DOOD� VRFLHWj�� Qp� OD� VRFLHWj� D� OXL�� (�VDL� SHUFKp"� 3HUFKp� D� XQLUOL � HUDQR� OHJDPL� SHUYHUVL�� IRUVH�� PD� SURIRQGL��(JOL� HUD IUXWWR� GL� TXHVWD� VRFLHWj�� HUD� OD� VXD� FRVFLHQ]D� VSRUFD�� LO �IDQWDVPD� YLYHQWH� GL� WXWWL � L � FULPLQL� RFFXOWL � FKH� RJQL� JLRUQR� FRPPHWWLDPR�SHU� YLYHUH� LQVLHPH� DJOL� DOWUL� � $YHYD� ELVRJQR� GHOOD� VRFLHWj�� DYHYD� ELVRJQR�GL�PRVWUDUH� D� WXWWL � FRVD� OD� VRFLHWj�JOL� DYHYD� IDWWR��(� OD� FRVD� VWUDQD� q� FKH�DQFKH� OD� VRFLHWj� DYHYD� ELVRJQR� GL� OXL�� $� QRL� ID� SLDFHUH� FKH� XRPLQL� FRPH�;� HVLVWDQR�� HVVL� LQFDUQDQR� WXWWR� FLz� FKH� GL� RVFXUR� YL� q� QHO� QRVWUR�PRQGR��0D� OH� FRVH� FKH� KDQQR� IDWWR� GL� ;� XQ� PRVWUR"� %H
�� TXHOOH� OH� WROOHULDPR��DQ]L��QH�JRGLDPR«´1RQ�YLHQH� LQ�PHQWH�D�TXDOFXQR��VH�QRQ�q�VWDWR�GLPHQWLFDWR� LO � VXR�QRPH�� LO �JHRPHWUD� LQIDQWLFLGD� GL� )ROLJQR"� 2� LO� FRQWDGLQR� FRQ� OR� VWX]]LFDGHQWL�SHUHQQHPHQWH� LQ� ERFFD� GL�0HUFDWDOH�9DO� GL� 3HVD"�4XDOFXQR� ULFRUGD� FRPH�VL� FKLDPD�� RUD� FKH� q� RUPDL� DOO 
HUJDVWROR� GD� XQ� SR
� GL� WHPSR"� (� 3LHWUR�0DVR� GL� 9HURQD�� DVVDVVLQR� GHL� JHQLWRUL� SHU� PRWLYL� GL� GHQDUR"� 4XDOFXQR�ULIOHWWH�DQFRUD�VXOOH UHVSRQVDELOLWj�VRFLDOL"Ê� XQ� EHO� OLEUR� �/
$OLHQLVWD��� Ê� XWLOH� SHU� SHQVDUH�� D� QRL� H� DOOD� QRVWUD�FRVFLHQ]D� LQGLYLGXDOH� H� FROOHWWLYD�� 8WLOLVVLPR� DQFKH� SHUFKp�� PHQWUH� FL�GLVWUDH��FL�SUHQGH�H�FL�ID�GLYHUWLUH�
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