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��(GL]LRQL�$UFLSHODJR
(GL]LRQH�VX�FDUWD������D�FXUD�GL �&LW Wj�6WXGL�
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&20,7$72�6&,(17,),&2�(�5('$=,21$/( �'LQR� &DPSLRWW L � � )HUUXFFLR� &DYDOO LQ �� *XLGR� &RQWHVVD �� /RUHGDQD� &UHVWRQL� �,JQD]LR�'UXGL � �0RQLFD�0LUDJROL � � $OEHUWR�5DYLROD ��$OEHUWR�5RVVDWL � �0DULD�9LWWRULD�6DUGHOOD � 0DUJKHULWD�6EHUQD ��$OGR�7HUUDFFLDQR�9LDOH�%UHVFLD� ��� ± ������0ROLQHWWR�GL �0D]]DQR��WHO � �������������
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4XHVWD�5LYLVWD�q�XQ¶LQL]LDWLYD SURPRVVD�GD�$5,36 ILQ�GDO������$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�IRUPD]LRQH´��&LWWj�6WXGL� �0LODQR��������
/25('$1$�&5(6721,/DXUHDWD� LQ� 3VLFRORJLD�� VL � q� VSHFLDOL]]DWD� LQ� )RUPD]LRQH� SUHVVR� OD� 6FXROD�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� $,('� GL� 9HURQD� H� GHOOD� &RRSHUDWLYD�$IR6�(GXFDWLRQ�GL �7UHQWR�
,*1$=,2�'58',Ê� ODXUHDWR� LQ� 6FLHQ]H� 6WDWLVW LFKH� H� RSHUD� GDO � ����� FRPH� OLEHUR�SURIHVVLRQLVWD� QHO � FDPSR� GHOOH� ULFHUFKH� VRFL RHFRQRPLFKH� H� QHO �WUDW WDPHQWR� VWDW LVW LFR �LQIRUPDWLFR� GHL � GDWL � � *Lj� FRQVXOHQWH� GHOOD�&RPPLVVLRQH� GL � *DUDQ]LD� SHU� O¶,QIRUPD]LRQH� 6WDWLVW LFD� GHOOD� 3UHVLGHQ]D�GHO � &RQVLJOLR�� FROODERUD� FRQ� O¶$5,36� H� FRQ� OD� 5(6FRRS� GL� %RORJQD�� GDO ������q�ULFHUFDWRUH�SUHVVR� OD�)D FROWj�GL �6FLHQ]H�6WDWLVW LFKH�GHOO¶8QLYHUVLWj�GL � %RORJQD�� +D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³,O � VLVWHPD� LQGXVWULDOH� GHOOH�3XJOLH´��,O �0XOLQR��%RORJQD��������
$/%(572�5$9,2/$Ê� ODXUHDWR� LQ� )LOR VRILD� � )RUPDWRUH� O LEHUR� SURIHVVLRQLVWD� � FROODERUD� FRQ�GLYHUVH�$JHQ]LH�GL �IRUPD]LRQH�SURIHVVLRQDOH�+D� SHUIH]LRQDWR� XQ� WUDLQLQJ� TXDGULHQQDOH� FRPH� IRUPDWRUH� SROLYDOHQWH�SUHVVR� $5,36�QHOO¶DPELWR� GHOOD� TXDOH� q� GLYHQXWR� PHPEUR� GHO� 'LUHWW LYR�ROWUH� FKH� DWW LYR� FRO ODERUDWRUH�� 6L � LQWHUHVVD� LQ� SDUW LFRODUH� GHL � SUREOHPL�HSLVWHPRORJLFL � HG� HWLFL � GHOOD� IRUPD]LRQH�� Ê� FRDXWRUH� GL � ³/D� )RUPD]LRQH�3VLFRORJLFD´��&LW Wj6WXGL� �0LODQR������
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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� SVLFRORJD��RSHUD� FRPH� OLEHUR� SURIHVVLRQLVWD� H� PHPEUR� VHQLRU� GHOO¶$5,36� GDO� ������2SHUD� DQFKH� QHO � VHWWRUH� GHOOH� ULFHUFKH� VR FLR�HFRQRPLFKH� H� GHO �WUDW WDPHQWR� LQIRUPDWLFR� GHL � GDWL � FRQ� OD� 5(6� &RRS� 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��������
$/%(572�5266$7,3VLFRWHUDSHXWD� H� )RUPDWRUH�� q� DW WXDOPHQWH� SURIHVVRUH� DVVRFLDWR� GL �3VLFRORJLD� GL � &RPXQLWj� SUHVVR� L O � &RUVR� GL � ODXUHD� LQ� 3VLFRORJLD�GHOO¶8QLYHUVLWj� GL � 7ULHVWH� � GRYH� LQVHJQD� DQFKH� 3VLFRORJLD� 'LQDPLFD�� Ê�DXWRUH� GL � GLYHUVH� SXEEOLFD]LRQL� WUD� FXL� ³/¶LR� H� L O � V p� QHO � SHQVLHUR� GL �)UHXG´� �*XHULQL � � 0LODQR�� ������� Ê� SUHVLGHQWH� GHOO¶$VVRFLD]LRQH� ³$JRUj´�GL � SVLFRORJLD�� SHGDJRJLD� H� VFLHQ]H� XPDQH� GL � 7RULQR� H� YLFHSUHVLGHQWH�GHOO¶$,3&$� �$VVRFLD]LRQH� ,WDO LDQD� GL � 3VLFRWHUDSLD� &RPXQLFDWLYD� HG�$XWRDQDOLVL� �
0$5*+(5,7$�6%(51$/DXUHDWD� LQ� 0DJLVWHUR� H� 3VLFRORJLD�� KD� IDWWR� XQ� WUDLQLQJ� SVLFRVRFLDOH�SUHVVR� ,5,36� GL� 0LODQR� QHO� ������ Ê� PHPEUR� VHQLRU� GHOO¶$5,36�� GL � FXL � q�3UHVLGHQWH�� Ê� FRQVLJOLHUH� QD]LRQDOH� GHOOD� 6,36� H� UHGDWWRUH� GHO � JLRUQDOH�³1RL� 3VLFRORJLD´�� Ê� SDUWLFRODUPHQWH� LPSHJQDWD� QHOOH� ULFHUFKH� VXOO¶XVR�GHOOH� WHFQLFKH� FUHDWLYH� H� VLPXODWLYH�� +D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³*LRFKL�SVLFRSHGDJRJLFL � �´� �&OXS�� 0LODQR�� ������ H� FRQ� )�� &DYDOO LQ� ³,PSDUDUH� D�QHJR]LDUH´�H�³(VV HUH�FUHDWLYL´��&LWWj�6WXGL� �0LODQR��������
$/'2�7(55$&&,$12Ê� 3VLFRORJR� H� VSHFLDOL]]DWR� LQ� $QLPD]LRQH� SUHVVR� L O � &(0($� IUDQFHVH��2SHUD� FRPH� )RUPDWRUH� SURIHVVLRQLVWD� GDO � ������ Ê� PHPEUR� GHO� 6$,36� GL�)RUOu � � PHPEUR� VHQLRU� GL � $5,36� H� 3UHVLGHQWH� GHOOD� 6RFLHWj� ,W DO LDQD�$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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LQ� GDL� VXRL� DOERUL� OD� FLYLOWj� XPDQD� VL q� VWUXWWXUDWD� LQ� JUDQ� SDUWH�LQWRUQR�DO�FRQFHWWR�GL�/DYRUR�'DL� FDFFLDWRUL� GHO� 3DOHROLWLFR� DJOL� DJULFROWRUL� GHO� 1HROLWLFR��GDOO¶DUWLJLDQR� PHGLHYDOH� DOO¶DGGHWWR� DOOD� FDWHQD� GL� PRQWDJJLR�GHOO¶HUD� PRGHUQD�� LO � ODYRUR� q� VWDWR� HOHPHQWR� IRQGDQWH� GHO� &RQWUDWWR�6RFLDOH� SRVWR� DOOD� EDVH� GHOOH� 6RFLHWj� H� SDUWH� LQWHJUDQWH�� VH� QRQ�WRWDOL]]DQWH�� GHOOD� YLWD� TXRWLGLDQD� GL� JHQHUD]LRQL� H� JHQHUD]LRQL� GL�XRPLQL�H�GRQQH�2JJL� DVVLVWLDPR� DG� XQ� FDPELDPHQWR� UDGLFDOH� GHO� FRQFHWWR� H� GHOOD�SUDWLFD�GHO�/DYRUR�3HU� OD� SULPD� YROWD� LO � /DYRUR� YLHQH� VLVWHPDWLFDPHQWH� HOLPLQDWR� GDO�SURFHVVR� GL� SURGX]LRQH�� HQWUR� LO � SURVVLPR� VHFROR�� LO � ³ODYRUR� GL�PDVVD´� QHOO¶HFRQRPLD� GL�PHUFDWR�� YHUUj� SUREDELOPHQWH� FDQFHOODWR� LQ�TXDVL�WXWWH�OH�QD]LRQL�LQGXVWULDOL]]DWH�GHO�SLDQHWD�6L� UHDOL]]HUj� IRUVH� LO � VRJQR� PDU[LDQR� ULQQRYDWR� GD� +HUEHUW�0DUFXVH�LQ� (URV� H� &LYLOWj� GHO� ³ULEDOWDPHQWR� GHO� UDSSRUWR� WUD� WHPSR� OLEHUR� H�WHPSR� GL� ODYRUR´� FRQ� XQD� FRQVHJXHQWH� ³UDGLFDOH� WUDQVYDOXWD]LRQH�GHL� YDORUL� H� XQD� PRGDOLWj� GL� HVLVWHQ]D� LQFRPSDWLELOH� FRQ� OD� FXOWXUD�WUDGL]LRQDOH´�/D� UHSUHVVLRQH� LPSRVWD� GDO� SULQFLSLR� GL� UHDOWj� VXO� SULQFLSLR� GHO�SLDFHUH� YHGUj� LO � VXR� GHILQLWLYR� WUDPRQWR�� ,O � WHPSR� GHO� ODYRUR� VL�WUDVIRUPHUj�QHO�WHPSR�GHOO¶R]LR�H�GHO�WHPSR�OLEHUR�/H� FRQVHJXHQ]H� GHOOD� 4XDUWD� 5LYROX]LRQH� LQGXVWULDOH�� FKH�FRPSRUWHUj� OD� VRVWLWX]LRQH� PDVVLFFLD� GHO� ODYRUR� XPDQR� FRQ� TXHOOR�GHOOH� PDFFKLQH�� SRWUHEEH� DYHUH� FRQVHJXHQ]H� LQHJXDJOLDELOL � ULVSHWWR�DOOH� SUHFHGHQWL� � SHU� SRUWDWD� TXDQWLWDWLYD� H� TXDOLWDWLYD�� )DFFLDPR�TXDOFKH�LSRWHVL�
*UDQGL� PDVVH� GL� ODYRUDWRUL� UHVWHUDQQR� SULYH� GL� XQD� GHILQL]LRQH� H� GL�XQD� IXQ]LRQH� VRFLDOH�� LO � PRQGR� SURGXWWLYR� VL� FRQVROLGHUj� LQ� PDQR�DOOH� PXOWLQD]LRQDOL� GHOO¶LQIRUPD]LRQH� H� OH� pOLWHV� GHO� ³NQRZOHGJH�VHFWRU´� VDUDQQR� OH� XQLFKH� DG� LQFUHPHQWDUH� SHU� FRRSWD]LRQH� DOWUL �ODYRUDWRUL� � ,Q� TXHVWR� VFHQDULR� VL� FRQFOXGHUj� LO � SURFHVVR� GL�RFFXSD]LRQH� DYYLDWR� D� SDUWLUH� GDJOL� $QQL� 2WWDQWD�� GD� SDUWH� GHOOH�PXOWLQD]LRQDOL� � GHL� WHUULWRUL� H� GHOOH� FRPXQLWj� QD]LRQDOL� � /¶LGHD� GL�6WDWR� PRGHUQR� IRQGDWD� VX� XQ¶LGHD� GL� FRPXQLWj� GL� FLWWDGLQL� OHJDWH��ILVLFDPHQWH�� PRUDOPHQWH�� VWRULFDPHQWH�� DG� XQ� WHUULWRULR� H� VHSDUDWD�GDL� FRQILQL� q� LQ� SURFLQWR� GL� FDGHUH� VRWWR� L � FROSL� GHOOH�PXOWLQD]LRQDOL�GHOO¶LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH�
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/¶LQIRUPD]LRQH� H� OD� FRPXQLFD]LRQH� VRQR� LQVHQVLELOL � DOOD� SUHVHQ]D� GL�FRQILQL� ILVLFL� � SHUYDGRQR� OR� VSD]LR� ILVLFR�� DWWUDYHUVDQR� L� FRQILQL�SROLWLFL� H� SHQHWUDQR� JOL� VWDWL � SL�� SURIRQGL� GHOOD� YLWD� GHOOH� 1D]LRQL��6H� HVVH� DYHYDQR� XQD� ILVLFLWj� GHILQLWD� H� XQ� OHJDPH� FRQ� OR� VSD]LR��O¶LPSUHVD� JOREDOH� q� XQ¶LVWLWX]LRQH� OHJDWD� SL�� DO� WHPSR� FKH� DOOR�VSD]LR�� VHQ]D� UDGLFL� FRPXQLWDULH� Qp� ULVSRQGH� DG� DOFXQ SRWHUH� ORFDOH��Ê�XQ¶LVWLWX]LRQH�TXDVL±SROLWLFD��,O � QXRYR� JRYHUQR� GHL� WHFQRFUDWL� SRWUj�� VH� QRQ� FRQWUDVWDWR�� FRQJHODUH�OD� IXQ]LRQH� GL� UHJROD]LRQH� GHOOD� FRQYLYHQ]D� VRFLDOH� H� SROLWLFD� GHOOH�RGLHUQH� QD]LRQL� H� VYLQFRODUH� JOL� LQGLYLGXL� GD� REVROHWL� SURFHVVL� GL�GHOHJD� H� GL� UDSSUHVHQWDQ]D�� UHVWLWXHQGR� DG� HVVL� LO � SRWHUH±GRYHUH±GLULWWR�GHO�³FRQVXPR�SURGXWWLYR´��
������ 6FRUUH� O¶$QQR� (XURSHR� GHOOD� )RUPD]LRQH�� SDVVDQR� OH� /HJJL� GL�%RQLILFD� GHL� FRQWL� GHJOL� 6WDWL� GL� PH]]R� PRQGR�� VL� VSHQGRQR� GHQDUL�LQ� LQIUDVWUXWWXUH� H� LQ� LQFHQWLYL�DOO¶RFFXSD]LRQH��PD� L�*RYHUQL� �ORFDOL� �QD]LRQDOL� HG� LQWHUQD]LRQDOL�� QRQ� DPPHWWRQR� O¶LQXWLOLWj� R�O¶REVROHVFHQ]D� GHL� SURYYHGLPHQWL� GL� IURQWH� DOOD� 4XDUWD� 2QGDWD�UDSSUHVHQWDWD� GDOOD� WHFQRORJLD� GHOO¶,QIRUPD]LRQH�� /D� 6YROWD� HSRFDOH�GHOOD� WUDVIRUPD]LRQH� GDOOD� FHQWUDOLWj� GHOOR� 6SD]LR� D� TXHOOD� GHO�7HPSR� GRYUHEEH� IDU� ULIOHWWHUH� OH� ,VWLWX]LRQL� VXOOD� ORUR� LQDGHJXDWH]]D�H� VXO� ULGRWWR� PDUJLQH� GL� LQFLGHQ]D� FKH� KDQQR� RUPDL� VXOOD� YLWD�TXRWLGLDQD� GL� FLDVFXQR� GL� QRL�� ,O � 7HPSR� VDUj� LO � SDUDGLJPD� GHOOD� YLWD�QHO�SURVVLPR PLOOHQQLR�(� VH� VXO� SDUDGLJPD� VSD]LDOH� DEELDPR� FRVWUXLWR� SHU� VHFROL� OH� QRVWUH�9LWH�� (VSHULHQ]H� H� 6FLHQ]H�� LO � FRQFHWWR� GL� 7HPSR� DSUH� SHUFRUVL�LQHVSORUDWL�H�VFHQDUL�WXWWL �GD�GLVHJQDUH�4XHVWD� VDUj� OD� VILGD� SHU� JOL� DQQL� D� YHQLUH�� GDOOD� ILQH� GHO� VHFROR�DOO¶LQL]LR�GHO�7HU]R�0LOOHQQLR�
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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�3VLFRORJLD� 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�

,QWHUYLVWDD�/XLJL�'H�0DUFKL�
�� 'RYH�� TXDQGR� H� FRQ� FKL� KD� IDWWR� OD� 6XD� IRUPD]LRQH�SURIHVVLRQDOH"

R� FRPLQFLDWR� DG� RFFXSDUPL� GL� SVLFRORJLD� QHOOD� SULPD�JLRYLQH]]D�� DOORUD� QRQ� HVLVWHYD� SHUz� LO � FRUVR� GL� ODXUHD� HG� LR�VRQR� LQIDWWL � ODXUHDWR� LQ� /HWWHUH� H� )LORVRILD�� (UR� SHUz� PROWR�LQWHUHVVDWR� DOOD� SVLFRDQDOLVL� H� SHUFLz� OHVVL� OH� RSHUH� GL� )UHXG� FKH� PL�ODVFLDURQR� LPSUHVVLRQDWR� SHU� LO � QXRYR� SDQRUDPD� FKH� VL� SUHVHQWDYD� DL�PLHL� RFFKL�� +R� FRQWLQXDWR� L� PLHL� VWXGL� GDQGR� OD� SUHIHUHQ]D� DL�FROOHJDPHQWL� IUD� OH� VFLHQ]H� XPDQH�� OD� SVLFRORJLD�� OD� VWRULD� GHOOH�UHOLJLRQL�� OD� VRFLRORJLD�� HFF�� )HFL� XQD� WHVL� LQ� SVLFRORJLD� GHOOD�OHWWHUDWXUD� VX� ³3VLFRJHQHVL� GHO� SHQVLHUR� GL� '�� +�� /DZUHQFH´��O¶DXWRUH� GL� ³/¶DPDQWH� GL� /DG\� &KDWWHUOH\´�� *Lj� LQ� TXHVWD� VFHOWD� VL�HVSOLFLWDYD� LO � PLR� LQWHUHVVH� SHU� OD� SVLFRORJLD�� PD� DQFKH�� H� IRUVH�VRSUDWWXWWR�� SHU� OH� VXH� FRQQHVVLRQL� FRQ� OD� VHVVXDOLWj�� (� TXHVWR� HUD� LQ�OLQHD� FRQ� OH� FRJQL]LRQL� IUHXGLDQH�� 3L�� WDUGL� IHFL� XQ¶DQDOLVL� SHUVRQDOH�H�SRL�GLGDWWLFD�FRQ�'DYLG�*OL� $QQL� &LQTXDQWD� VRQR� SDVVDWL� �GRYHYR� SXU� PDQJLDUH� H�FROODERUDYR� FRQ� FDVH� HGLWULFL�� FRQ� OD� PLD� FRQFHQWUD]LRQH� VXOOD�3VLFRORJLD� 6RFLDOH�� ,Q� TXHJOL� DQQL� �LR� QH� DYHYR� FLUFD� WUHQWD�� PL�GHGLFDL� DOO¶DQDOLVL� GHL� UDSSRUWL� IUD� VHVVR� H� VRFLHWj� H� LO � PLR� SULPR�
� /XLJL � 'H� 0DUFKL � � VDJJLVWD � � SVLFRORJR� H � SVLFRWHUDSHXWD � � q � V WD WR � XQ� S LRQLHUH �GHO OD � U LFHUFD �SVLFRVRFLRORJLFD � LQ� , WD O LD �Ê� L O � SU LQFLSDOH � HVSRQHQWH � GHO OD � 6FXROD � 5HLFKLDQD� LQ� , WD O LD � � LGHDWRUH � � IUD � O¶D O W UR � �GHO OD � SVLFRSROL W LFD � � XQ� PHWRGR� GL � LQGDJLQH� FKH� VYL OXSSD� OD � OH W WXUD � SVLFRORJLFD �GHO OD � JUDQGL � G LQDPLFKH� VRFLDO L � � D W WXDOPHQWH � q � SUHVLGHQWH � G L � 6,332/�� XQD�QHRQDWD �DVVRFLD]LRQH�FKH�VL �RFFXSD�G L �SVLFRORJLD �SRO L W LFD �Ê�VWD WR �SURWDJRQLVWD �G L �QXPHURVH�EDW WDJO LH �SRO L W LFKH�H �VRFLDO L �SHU � OD � U L IRUPD�GHO �FRVWXPH�
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��
VDJJLR�� ³6HVVR� H� FLYLOWj´�� IX� XQD� VRUWD� GL� VSDUR� QHO� EXLR� D� FDXVD�GHOO¶DUJRPHQWR�� QHVVXQ� LWDOLDQR� GDL� WHPSL� GL� 0DQWHJD]]D� DYHYD�SDUODWR�GL�VHVVXDOLWj�,O � PLR� DSSURFFLR� HUD� SVLFRGLQDPLFR� H� VL� ULIDFHYD� D� )UHXG�� 0D�O¶DVSHWWR� DIIDVFLQDQWH� HUD� FKH� HUR� DQFKH� PROWR� FULWLFR� QHL� FRQIURQWL�GHO�PDHVWUR� LQ� FKLDYH� ³LQFRQVDSHYROPHQWH´� UHLFKLDQD��&¶HUD� WXWWR� XQ�FDSLWROR� GHGLFDWR� DOO¶DQDOLVL� GL� TXHOOD� FKH� LR� FRQVLGHUDYR�O¶DEGLFD]LRQH� GL� )UHXG� DL� VXRL� FRPSLWL� VWRULFL� � )UHXG� DYHYD� VFRSHUWR�FKH� OD� UDGLFH� GHOOD� QHYURVL� HUD� QHOOD� UHSUHVVLRQH� VHVVXDOH� HG� HUD�VWUDQR� FKH� QRQ� DYHVVH� IDWWR� QLHQWH� SHU� OD� OLEHUDOL]]D]LRQH� GHOOD�VHVVXDOLWj�� GLYHQHQGR� LQYHFH� XQ� FRQVHUYDWRUH� DEEDVWDQ]D� ULJLGR� H�VRSUDWWXWWR� QHJDQGR� LO � GLULWWR� GHOOD� SVLFRDQDOLVL� GL� FRLQYROJHUVL� QHO�VRFLDOH�H�QHO�SROLWLFR�4XHVWR� HUD� OR� VSLULWR� HG� LO �PHVVDJJLR�GL�TXHO�PLR�SULPR� OLEUR�FKH� WUD�O¶DOWUR� VSDYHQWz�PROWLVVLPR O¶HGLWRUH� /DWHU]D�� DWWUDWWR� GD� TXHO� OLEUR±ERPED� PD� QHOOR� VWHVVR� WHPSR� WLPRURVR� GHOOD� VXD� HVSORVLRQH�� 0L�ULFRUGR� FKH� DUULYDPPR� TXDVL� DOOR� VFRQWUR�� TXDQGR� LR�� GDYDQWL� DOOH�QXPHURVH� ULFKLHVWH� GL� PRGLILFD]LRQH� H� GL� HGXOFXUD]LRQH�� ULVSRVL� FKH�SUHIHULYR�ULQXQFLDUH�D�SXEEOLFDUH�LO �O LEUR�&RVu� LPSDUDL� FKH� QHOOD� YLWD� RFFRUUH� VDSHU� EOXIIDUH� SHUFKp� DQFK¶LR�DYHYR� XQD� SDXUD� PDWWD�� PD� HUR� DQFKH� ULVROXWR� DG� XVFLUH� GD� TXHOOD�VRUWD� GL� ³EDJQRPDULD´� GRYH� OXL�PL� WHQHYD�GD�TXDVL� XQ� DQQR�H�PH]]R��/DWHU]D� VL� DUUHVH�� H� QHO� ����� SXEEOLFz� LO � O LEUR�� PD� DQFRUD� FRQ� O¶DULD�GL� ³ODQFLDUH� XQ� VDVVR� QDVFRQGHQGR� OD� PDQR´� H� QRQ� YROOH� PDL�RUJDQL]]DUH� Qp� OD� SUHVHQWD]LRQH� GHO� OLEUR� Qp� XQ� GLEDWWLWR�� ,O � O LEUR�SHUz� IX�XQD�ERPED�HG�HEEH�TXDWWUR�HGL]LRQL��6HJQz� LQ�XQ�FHUWR�VHQVR�XQD� VYROWD� GL� WLSR� FXOWXUDOH� SHUFKp� VILGDYD� DSHUWDPHQWH� LO �FRQIRUPLVPR�FDWWROLFR��PD�DQFKH�TXHOOR�PDU[LVWD�LQ�FDPSR�VHVVXDOH�(UD� JLj� XQ� OLEUR� DSHUWDPHQWH� SVLFRSROLWLFR� H� SDUODYD�VLVWHPDWLFDPHQWH�� VRWWROLQHDQGR� OD� VHVVXRIRELD� QRQ� VROR� QHO� PRQGR�WUDGL]LRQDOH�� PD� DQFKH� QHO� PRQGR FRVLGGHWWR� ULYROX]LRQDULR�� )X� XQD�ERPED� FKH� PL� WLUz� DGGRVVR� XQ� IXRFR� GL� FRQWUREDWWHULD� DEEDVWDQ]D�SHVDQWH� FRO� ULVXOWDWR� GL� VSH]]DUH� OD� FRQJLXUD� GHO� VLOHQ]LR� FKH�FLUFRQGDYD� TXHVWL� DUJRPHQWL�� 5LFRUGR� FKH� LQ� TXHJOL� DQQL� VL�SXEEOLFDYD� ³,O� 0RQGR´�� VHWWLPDQDOH� ODLFR� GLUHWWR� GD� 3DQQXQ]LR�� RYH�DSSDUYH� XQ� UDFFRQWR� GL� *LXOLD� 0DVVDUL� � VFULWWULFH� H� JLRUQDOLVWD� GL�TXHJOL� DQQL�� FKH� QDUUDYD� OH� DYYHQWXUH� GL� XQD� GRQQD� FKH� GLFHYD�PDOL]LRVDPHQWH� DO� VXR� FRUWHJJLDWRUH�� ³«JXDUGL� FKH� O¶KR� OHWWR�DQFK¶LR� LO � 'H� 0DUFKL�� H� TXHOOR� ³JLXVWR´� QRQ� TXHOOR� GHO� 'HPHWULR�3LDQHOOL«´� �'H� 0DUFKL� (PLOLR�� IUDWHOOR� GL� PLR� QRQQR�� HUD� LQIDWWL �XQR�VFULWWRUH�SRVW±PDQ]RQLDQR�PROWR�WLPRUDWR��3HU� TXHO� PLR� OLEUR� GL� URWWXUD� IXL� GXQTXH� QRWR� D� ��� DQQL�� (� GD� Ou �FRPLQFLz�WXWWR�/DWHU]D� HUD� XQ� HGLWRUH� ODLFR�� FKH SDUHYD� YROHU� GDUH� YRFH� DL� JLRYDQL��PD� VHQ]D� WURSSR� VELODQFLDUVL� SHUFKp� LQ� TXHJOL� DQQL� OD� PRUDOH�UHSUHVVLYD� HUD� IRUWLVVLPD� H� WRWDOH� LO � GRPLQLR� GHO� FDWWR�PDU[LVPR��



��
1RQ� HVLVWHYD� SUDWLFDPHQWH� DOWUR� LQ� ,WDOLD�� $� FRQIHUPD� XOWHULRUH��QHJOL� $QQL� &LQTXDQWD�� ULIOHWWHQGR� VXOOD� UHSUHVVLRQH� VHVVXDOH�� HUR�DUULYDWR� DG� LQGLYLGXDUH� O¶HQRUPLWj� GHO� SUREOHPD� GHPRJUDILFR��GLSHQGHQWH� GD� XQD� GLVWRQLD� IUD� SURJUHVVR� GHOOD� PHGLFLQD� H� PRUDOLWj�WUDGL]LRQDOH�� ,Q� UHDOWj� OD� VFLHQ]D� PHGLFD� GLSHQGHQWH� GDOOH� DXWRULWj�VWDWDOH� H� UHOLJLRVD�� PHQWUH� HUD� DWWLYLVVLPD� QHO� FRQWUROOR� GHOOD� PRUWH��HUD� ODWLWDQWH� QHO� FRQWUROOR� GHOOH� QDVFLWH�� &RPSUHVL� FKH� LO � SUREOHPD�GHPRJUDILFR� QRQ� GLSHQGH� GDOOD� FDVXDOLWj�� Qp� GDO� ULWDUGR� GHOOR�VYLOXSSR� HFRQRPLFR� R� GDOOD� WUDGL]LRQH� FXOWXUDOH�� PD� q� LO � IUXWWR� GHL�WDE�� GHOOD� VHVVXDOLWj� FKH� RSHUDYD� LQ� 2FFLGHQWH� H� QHO� PRQGR�FRPXQLVWD�� 3HU� IRUWXQD� GL� TXHVWR� HEEL� SUHFRFH� FRQVDSHYROH]]D�� JLj�QHO� ¶��� PL� ULFRUGR� FKH� GLIIRQGHYR� YRODQWLQL� SHU� XQ� DSSHOOR� DOOH�FRVFLHQ]H� VXO� SUREOHPD� GHPRJUDILFR�� QDWXUDOPHQWH� GHULVR� GDJOL�DPLFL� FDWWROLFL� H� YLOLSHVR� GDL� PDU[LVWL � � /D� PLD� q� OD� VWRULD� GL� XQ�VROLWDULR�LQ�TXHVWR�SDHVH�GL�SHFRURQL�
�� 4XDOL� VRQR� VWDWH� OH� SL�� LPSRUWDQWL� UHOD]LRQL� FKH� KDQQR�LQIOXHQ]DWR� LO� 6XR� SXQWR� GL� YLVWD� ULJXDUGR� DL� JUXSSL� H� DOOH�RUJDQL]]D]LRQL"

HO� ¶���� JXDUGDQGR� XQD� EDQFDUHOOD� GL� OLEUL� XVDWL� � PL� LPEDWWHL� LQ�XQ� OLEUR�GL�5HLFK� ³6H[XDO�5HYROXWLRQ´�� FDSLL� LPPHGLDWDPHQWH�GL�DYHU� LQFRQWUDWR�XQ�SHQVDWRUH�FKH� VL� HUD�EDWWXWR�SHU� OH�PLH� VWHVVH� LGHH�H� FKH� HUD� VWDWR� SRL� SHU� TXHVWR� HPDUJLQDWR� LQ� PRGR� FODPRURVR� H�YHUJRJQRVR�&RPLQFLDL� FRVu� DG� RFFXSDUPL� GL� SVLFRORJLD� FOLQLFD��$OORUD� 5HLFK� HUD�WRWDOPHQWH� VFRQRVFLXWR� LQ� ,WDOLD� H� LQ� (XURSD�� 6ROR� LQ� *HUPDQLD� VL�VDSHYD� TXDOFRVD� GL� OXL�� PD� SRL� L � VXRL� OLEUL� HUDQR� VWDWL � EUXFLDWL� GDL�QD]LVWL � �&DSLL� GL� HVVHUH� LQ�SUHVHQ]D�GL� XQ�JUDQGH� LQJHJQR�H�SURSRVL�D�/DWHU]D� GL� SXEEOLFDUOR�� 0D� O¶HGLWRUH� FKLHVH�� D� PLD� LQVDSXWD�� XQ�SDUHUH� VXOO¶RSHUD]LRQH� D� 0XVDWWL � � FKH� ³QDYLJDYD´� QHOO¶HVWDEOLVKPHQW�FRPXQLVWD� GD� XQ� ODWR� H� SVLFRDQDOLWLFR� GDOO¶DOWUR�� 0XVDWWL � VL � RSSRVH�DOOD� SXEEOLFD]LRQH� GL� 5HLFK�� H� TXHVWR� SXz� GDUH� XQ¶LGHD�GHOO¶RVFXUDQWLVPR� RGLRVR� GL� TXHJOL� DQQL�� $EEDQGRQDL� LQGLJQDWR�/DWHU]D� H� ULXVFLL� D� IDU� SXEEOLFDUH� ³7HRULD� GHOO¶RUJDVPR� HG� DOWUL �VFULWWL´�GDO�JLRYDQH�HGLWRUH�/HULFL�(�IX�GL�QXRYR�LO �ILQLPRQGR�,R� VRVWHQHYR� FKH� 5HLFK� LQ� UHDOWj� HUD� SRUWDWRUH� GL� XQ� FRQFHWWR�DVVROXWDPHQWH� SL�� ULYROX]LRQDULR� GHO� PDU[LVPR� H� FLRq� FKH� D�GHWHUPLQDUH� LO � SURFHVVR� VRFLDOH�QRQ� VRQR� OH� VWUXWWXUH� HFRQRPLFKH��Qp�TXHOOH� SROLWLFKH� R� LGHRORJLFKH�� 6RQR� SLXWWRVWR� OH� VWUXWWXUH�SVLFRORJLFKH�GL�PDVVD�H�GL�YHUWLFH�3L�� WDUGL�� LQ� ³3VLFRSROLWLFD´ ������� LR� VFULYHUz� FKH� OH� LGHRORJLH� H� OH�HFRQRPLH� VRQR� PDVFKHUH�� H� TXHOOR� FKH� FRQWD� q� OD� VWUXWWXUD�SVLFRORJLFD� GHJOL� XRPLQL� FKH� VWDQQR� ³GLHWUR� OH� PDVFKHUH� H� GLHWUR� DL�YRODQWL� GHOOH� PDFFKLQH´�� 0XVVROLQL� QDVFH� DQDUFKLFR�� SRL� GLYHQWD��
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��
QHOO¶RUGLQH�� VLQGDFDOLVWD� ULYROX]LRQDULR�� VRFLDOLVWD� PDVVLPDOLVWD��VRFLDOLVWD� LQWHUYHQWLVWD�� IDVFLVWD� UHSXEEOLFDQR�� IDVFLVWD� PRQDUFKLFR��PD� VHPSUH� LO � FDUR� YHFFKLR� %HQLWR�� DIIDPDWR� GL� SRWHUH�� 4XLQGL� FLz�FKH� FRQWD� q� OD� VWUXWWXUD� FDUDWWHULDOH� GHO� VLQJROR�� QRQ� VRQR� OH�PDVFKHUH� FKH� HJOL� VL� q�PHVVR�� (� WDOH� H� TXDOH� LO � GLVFRUVR� VL� DSSOLFD� D�WXWWH�OH�IRU]H�SROLWLFKH�5HLFK� TXLQGL� ULYHQGLFDYD� LO � SULPDWR� GHOOD� SVLFRORJLD� FRPH� VFLHQ]D�VRFLDOH� PHQWUH� HUD� VWDWD� FRQILQDWD� QHOOD� IXQ]LRQH� GL� ³DJJLXVWDWULFH´�GL� TXDOFKH� ³VORJDWXUD´� GHOO¶LQGLYLGXR� VHQ]D� FKH� OH� YHQLVVH�ULFRQRVFLXWR� QHVVXQ� WLWROR� SHU� SDUODUH� GHL� SUREOHPL� GHO� QRVWUR�WHPSR��4XL�KR�LPSRVWDWR�OH�EDVL�GHOOD�3VLFRORJLD�3ROLWLFD�,QWRUQR� DO� ¶��� PL� VRQR� DYYLFLQDWR� D� 5RJHUV�� SULPD� DWWUDYHUVR� L� VXRL�VFULWWL � � SRL� IUHTXHQWDQGR� L� VXRL� FROODERUDWRUL� � HG� KR� WURYDWR� PROWR�DIIDVFLQDQWH� OD� VXD� LPSRVWD]LRQH� FKH� LQL]LDOPHQWH� ULWHQHYR�RULJLQDOH�� PD� FKH� SRL� KR� VFRSHUWR� HVVHUH� LQ� SDUWH� GL� ³PDUFD´�UHLFKLDQD�� LO � UDSSRUWR� WHUDSHXWLFR� QRQ� VL� IRQGD� VX� XQD� ORJLFD�JHUDUFKLFD�� LO � WHUDSLVWD� QRQ� q� LO � GHWHQWRUH� GHO� VDSHUH�� PD� q� XQ�FRPSDJQR� GL� YLDJJLR� GHO� VXR� FOLHQWH�� 0L� q� PROWR� SLDFLXWR� LO �ULFKLDPR� GL� 5RJHUV� DOO¶DXWHQWLFLWj� GHO� WHUDSLVWD� FKH� QRQ� GHYH�DVVXPHUH� UXROL� SURIHVVLRQDOL� GLHWUR� L � TXDOL� WULQFHUDUVL� � PD� HVVHUH�SUHVHQWH� H� VFKLHWWR� FRQ� WXWWD� OD� VXD� UHDOWj� GL� SHUVRQD� GHYH� DYHUH�ULVSHWWR� GHO� FOLHQWH� H� GHOOH� VXH� LGHH�� ,O � VXR� FRPSLWR� QRQ� q� TXHOOR� GL�ULIRUJLDUH� LO � FOLHQWH� D� VXD� LPPDJLQH� H� VRPLJOLDQ]D�� Qp� GHYH� GDUH�ULFHWWH� GL� VDOYH]]D� R� GL� FRPSRUWDPHQWR�� 'HYH� LQYHFH� DLXWDUH� LO �FOLHQWH�D�WURYDUH�OD�VXD�SURSULD�VWUDGD�
�� &RPH� SXz� GHILQLUH� LO� 6XR� ODYRUR� FRQ� L� JUXSSL� H� OH�RUJDQL]]D]LRQL��DSSURFFLR�WHRULFR�H�WHFQLFR�"

RQ� FUHGR� VLD� SRVVLELOH� PRGLILFDUH� LO � FDUDWWHUH� GHOOH� SHUVRQH�� PD�ULWHQJR� FKH� RJQXQR� SRVVD� FUHVFHUH� H� DEEDQGRQDUH�FRPSRUWDPHQWL� QRQ� SL�� ULVSRQGHQWL� DL� ELVRJQL� SHU� VRVWLWXLUOL � FRQ�DOWUL � SL�� IXQ]LRQDOL� H� DGHJXDWL� � )UHXG� VRVWHQHYD� FKH� O¶XRPR� q� LO �SURGRWWR� GHOOH� GLQDPLFKH� LQFRQVFH� H� GHOOH� HVSHULHQ]H� LQIDQWLOL � � ,�FRPSRUWDPHQWLVWL � VRVWHQJRQR� FKH� O¶XRPR� q� LO � SURGRWWR� GHL�FRQGL]LRQDPHQWL� DPELHQWDOL � � 6HFRQGR� PH� D� WXWWR� TXHVWR� YD� DJJLXQWR�XQ� LQVRSSULPLELOH� ELVRJQR� GL� OLEHUWj� H� DXWRQRPLD��7XWWL � L � WHQWDWLYL� GL�FRQGL]LRQDPHQWR� GD� SDUWH� GL� FKL� DYHYD� L� SRWHUL� SROLWLFR�� HFRQRPLFR��HGXFDWLYR��PLOLWDUH��SROL]LHVFR��LQIRUPDWLFR��HFF��VRQR�IDOOLWL �5HLFK�� /RZHQ� H� 5RJHUV� VRQR� L� PLHL� SULQFLSDOL� ULIHULPHQWL� GDO� SXQWR�GL� YLVWD� WHRULFR�� 7HFQLFDPHQWH� OD� ELRHQHUJHWLFD� H� O¶DSSURFFLR�XPDQLVWLFR� FRVWLWXLVFRQR� OH� EDVL� GHO� PLR� ODYRUR�� 2YYLDPHQWH�XWLOL]]DWH� VHFRQGR� XQD� PRGDOLWj� SHUVRQDOH�� IUXWWR� GHOOD� PLD�HVSHULHQ]D�H�GHJOL�DQQL�GL�VWXGLR�H�GL�HYROX]LRQH�GHO�PLR�SHQVLHUR�
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��
�� 4XDQGR�FRQGXFH�XQ�JUXSSR��TXDO�q�LO�6XR�IRFXV�SULQFLSDOH"

HYR� SUHFLVDUH� FKH� SHU� TXDQWR� ULJXDUGD� LO � JUXSSR� GL� IRUPD]LRQH�HVLVWH� XQD� SURFHGXUD� GL� VHOH]LRQH� FKH� QRQ� DPPHWWH� OH� SHUVRQH�FRQ� VFDUVD� FDSDFLWj� GL� FRPXQLFD]LRQH�� GDWR� FKH� O¶DSSURFFLR�XPDQLVWLFR� VL� EDVD� VX� GL� HVVD�� 2ELHWWLYL� SULRULWDUL� VRQR� TXLQGL�� OR�VYLOXSSR� GHOOD� FRQJUXHQ]D� H� GHOO¶DXWHQWLFLWj�� O¶DPSOLDPHQWR� GHOOD�FDSDFLWj� HPSDWLFD�� GL� DVFROWDUH� HPR]LRQL� GL� TXDOVLDVL� LQWHUORFXWRUH��O¶DFFHWWD]LRQH� GHL� SURSUL� OLPLWL� H GHO� ULVSHWWR� GHOO¶DOWUR� H� GHL� VXRL�YDORUL� � OD� VWLPROD]LRQH� GHOOD� FUHDWLYLWj� H� GHOO¶LQWXL]LRQH�� ,QROWUH� LR�ULWHQJR� IRQGDPHQWDOH� SHU� XQR� SVLFRORJR� SRVVHGHUH� XQD� FXOWXUD�XPDQLVWLFD� �ILORVRILD�� DUWH�� OHWWHUDWXUD�� HFF��� SHUFKp� HVVD� q�LQGLVSHQVDELOH�DOOD�VXD�PDWXUD]LRQH�$FFDQWR� D� WXWWR� TXHVWR� F¶q� SRL� OD� SDUWH� DGGHVWUDWLYD� QHO� FDVR� OR�SVLFRORJR�VL�SUHSDUL�DG�RSHUDUH�LQ�XQ�VHWWRUH�VSHFLILFR�
�� Ê�FDPELDWR�GDJOL�LQL]L�GHOOD�FDUULHUD��H�VH�Vu��FRPH�H�SHUFKp"�

u � � VRQR� FDPELDWR� SHUFKp� LQ� XQ� SULPR� WHPSR� GDYR� SL�� LPSRUWDQ]D�DO� PRGHOOR� ³PHGLFR´�� QHO� VHQVR� FKH� PL� VHQWLYR� LQYHVWLWR� GHO�FRPSLWR� GL� JXDULUH�� 2UD� WXWWR� q� PROWR� SL�� VIXPDWR�� QRQ� q� FRVu�HVVHQ]LDOH� FKH� OH� SHUVRQH� GLYHQWLQR� IXOJLGL� HVHPSL� GL� DSHUWXUD�� GL�QDWXUDOH]]D� H� GL� VSRQWDQHLWj�� $GHVVR� VRQR� PROWR� SL�� LPSRUWDQWL� OD�FUHDWLYLWj� H� OD� FDSDFLWj� GL� GDUH� VLJQLILFDWR� DOOD�SURSULD�YLWD�� DQFKH� VH�TXHVWR�SDVVD�DWWUDYHUVR�OD�VRIIHUHQ]D�H�O¶DQJRVFLD�
�� 4XDQGR� LQWHUYLHQH� LQ� XQ¶RUJDQL]]D]LRQH�� TXDO� q� LO� VXR� IRFXV�SULQFLSDOH"

L � GLYHUVLILFD� D� VHFRQGD� GHO� WLSR� GL� RUJDQL]]D]LRQH�� 3HU� HVHPSLR��QHOOD� VFXROD� LO � PLR� LQWHUYHQWR� ULJXDUGD� O¶HGXFD]LRQH� VHVVXDOH�� DO�SRVWR�GHL�SUHGLFR]]L�GHL�PRUDOLVWL �R�GHOO¶LPSRVWD]LRQH� ODLFD�GHO� WXWWR�SULYD� GL� HWLFD� �³OH]LRQL� GL� LGUDXOLFD� JHQLWDOH´��� LR� SURSRQJR� XQD�WHU]D� YHUVLRQH� DWWUDYHUVR� O¶DUWH� H� OH� JUDQGL� SDJLQH� G¶DPRUH�� FRPH�UHFXSHUR� GHOO¶XQLWj� GHOOD� SHUVRQD�� ULFHUFD� GHL� SURSUL� SHUVRQDOL�YDORUL� � FROOHJDPHQWR� IUD� VHVVXDOLWj� H� VHQWLPHQWR� VSRQWDQHR�� IUD�LVWLQWR�HG�HPR]LRQH�1HOOH� LPSUHVH� O¶DSSURFFLR� XPDQLVWLFR� VL� DGDWWD� DOOH� QHFHVVLWj� H�� SHU�HVHPSLR�� QHOO¶DGGHVWUDPHQWR� DOOD� VHOH]LRQH� VL� ODYRUD� SHU� PHWWHUH� D�IXRFR� TXDOLWj� FRPH� OD� VHQVLELOLWj�� OD� FUHDWLYLWj�� O¶DXWRQRPLD� GL�JLXGL]LR�� OD� UHVSRQVDELOLWj�� SHU� PHWWHUH� LQ� JUDGR� GL� IDUH� OH� SURSULH�VFHOWH�FRQ�FRUDJJLR��PD�DQFKH�FRQ�UHDOLVPR�

'
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�� Ê�FDPELDWR�GDJOL�LQL]L�GHOOD�FDUULHUD�H��VH�Vu��FRPH�H�SHUFKp"
QFKH� LQ� TXHVWR� FDVR� F¶q� VWDWD� XQ¶HYROX]LRQH�� DOO¶LQL]LR� LO � PLR�DSSURFFLR� HUD� SDQVHVVXDOLVWD�� PHGLFR� H� DOOD� ULFHUFD� GHOOH�FRQIOLWWXDOLWj� IUHXGLDQH� ³FODVVLFKH´�� /H� PRGLILFD]LRQL� VRQR� IUXWWR�GHO�PLR�SHUFRUVR�FXOWXUDOH�H�VFLHQWLILFR�

�� &L� VRQR� H� TXDOL� VRQR� OH� GLIIHUHQ]H� GL� ULOLHYR� IUD� LO� ODYRUR� FRQ� L�JUXSSL�H�TXHOOR�FRQ�OH�RUJDQL]]D]LRQL"
PLR�SDUHUH� IUD� OH� GXH�GLPHQVLRQL� QRQ� FL� VRQR�JURVVH�GLIIHUHQ]H��/D� 3VLFRORJLD� 8PDQLVWLFD� KD� PROWD� ILGXFLD� QHOO¶XQLYHUVDOLWj� GHO�OLQJXDJJLR�� /H� YHUH� GLIIHUHQ]H� FL� VRQR� FRQ� OD� 3VLFRORJLD� 3ROLWLFD�SHUFKp� Ou � QRQ� q� SL�� SRVVLELOH� SDUODUH� GL� JUXSSL�� PD� VL� GHYH�FRQVLGHUDUH� OD� PDVVD�� OD� JUDQGH� TXDQWLWj� GL� SHUVRQH�� FKH� VHJXH� DOWUH�ORJLFKH�� 3HU� HVHPSLR�� L � ELVRJQL� GD� VRGGLVIDUH� QRQ� VRQR� TXHOOL �SURIRQGL��PD�TXHOOL �SL��LPSHOOHQWL�H�VXSHUILFLDOL �

�� 4XDOL� VRQR� L� ODYRUL� FKH� FRQVLGHUD� SL�� VLJQLILFDWLYL� QHOOD� 6XD�FDUULHUD�SURIHVVLRQDOH"
O � ODYRUR� FRPH� SVLFRWHUDSLVWD� LQ� JHQHUDOH�� OD� EDWWDJOLD�� YLQWD� FRQ�O¶$,('�� SHU� DEROLUH� OD� QRUPD FKH� YLHWDYD� RJQL� LQIRUPD]LRQH� H�DVVLVWHQ]D� VHVVXDOH� H� FRQWUDFFHWWLYD�� LO �PLR� DSSRUWR� WHRULFR� H� WHFQLFR�DOOD� SVLFRORJLD� VRFLDOH�� OD� IRUPD]LRQH� GHOOD� SVLFRORJLD� SROLWLFD��QHJOL� DQQL� ¶��� H� ¶���� OD� QXRYD� WHRULD� HVLVWHQ]LDOH� GHOOD� FXOWXUD� H�GHOOD�QHYURVL�6RQR VWDWR� XQ� LQL]LDWRUH� GL� WDQWH� VFXROH� HG� XQ DQWLFLSDWRUH� GL� WDQWH�LGHH� LQ� TXHVWR� 3DHVH�� &UHGR� FKH� TXHOOR� FKH� PL� KD� JXLGDWR� LQ� TXHVWR�YLDJJLR� VLD� VWDWD� OD�PLD� LQGLSHQGHQ]D� LQWHOOHWWXDOH� FKH�PL� KD� SRUWDWR�LQ�FRQWUDVWR�FRQ�OH�PRGH�GHO�WHPSR�6RQR� VWDWR� LQ� FRQWUDVWR� FRQ� O¶HJHPRQLD� FDWWROLFD�� FRQ� TXHOOD�PDU[LVWD�� H� FRQ� TXHOOD� SDUWLWRFUDWLFD� H� VRQR� WXWWRUD� GHFLVR� D� ORWWDUH�FRQWUR� TXHVWD� GHPRFUD]LD� WUXFFDWD� H� LPEDYDJOLDWD� FKH� VWD�VRSSULPHQGR�O¶LQGLSHQGHQ]D�LQWHOOHWWXDOH�QHO�QRVWUR�3DHVH�3HU� OD� ORWWD� DQWLEXURFUDWLFD� VWR� ODYRUDQGR� DQFKH� QHOO¶DUHD�SVLFRORJLFD�� SHUFKp� FUHGR� FKH� OD� EDWWDJOLD� LQWUDSUHVD� GD� SRFKL� VLD�IRQGDPHQWDOH� SHU� OD� VDOYH]]D� GHO� FXRUH� VWHVVR� GL� TXHVWD� QRVWUD�GLVFLSOLQD� FKH� q� SURSULR� IDWWD� GL� FUHDWLYLWj� SHUVRQDOH�� H� SXz�VRFFRPEHUH�D�FDXVD�GHOOD�IRVVLOL]]D]LRQH�DFFDGHPLFD�H�EXURFUDWLFD�

$
$
,



��

��� 3Xz� FLWDUH� SLVWH� GL� ULFHUFD�� JUXSSL�� ULFHUFDWRUL� FKH� FRQVLGHUD�LQ�TXDOFKH�PRGR�³LVSLUDWL´�H�VWLPRODWL�GDO�6XR�ODYRUR"
HO� ¶��� FRQ� TXDWWUR� DPLFL� DYYLDL� O¶$,('� �$VVRFLD]LRQH� ,WDOLDQD�(GXFD]LRQH� 'HPRJUDILFD�� HG� KR� LQFRQWUDWR� PROWL� SUREOHPL� SHU�TXHVWR��KR�VXELWR�VHL�SURFHVVL�SHQDOL��ILQR�D�YLQFHUH�OD�EDWWDJOLD�1HJOL� $QQL� 6HVVDQWD� IRQGDL� OD� 6FXROD� 5HLFKLDQD� FKH� QRQ� HEEH� YLWD�IDFLOH�H� IX�DWWDFFDWD�GD� WXWWL �JOL � VFKLHUDPHQWL��)RQGDL�TXLQGL��H�QH� IXL�3UHVLGHQWH� SHU� VHL� DQQL�� OD� 6RFLHWj� GL� $QDOLVL� %LRHQHUJHWLFD� GD� FXL�PL� VHSDUDL� �¶���� SHUFKp� WURYDYR� WURSSR� OLPLWDQWH� O¶RWWLFD�QDWXUDOLVWLFD� H� URXVVHDXQLDQD� H� OD� GLSHQGHQ]D� XQ� SR¶� SXHULOH� GDJOL�DPHULFDQL� FKH� GHWHQHYDQR� SRVL]LRQL� GL� SRWHUH� ULVSHWWR� DOOD�IRUPD]LRQH�� 1HJOL� DQQL� ¶���� FRQVWDWDQGR� L� OLPLWL� GHOOD� SVLFRORJLD�XPDQLVWLFD� DPHULFDQD� VXL� WHPL� HVLVWHQ]LDOL� � KR� IRQGDWR� O¶,VWLWXWR� GL�3VLFRORJLD�8PDQLVWLFD� (VLVWHQ]LDOH� FKH� WXWWRUD� GLULJR�� 3HU� XOWLPR�� OD�6RFLHWj� ,WDOLDQD� GL� 3VLFRORJLD� 3ROLWLFD� GL� UHFHQWH� FRVWLWX]LRQH� PL�YHGH�QXRYDPHQWH�WUD�L �IRQGDWRUL�

��� 4XDOL� VRQR� RJJL� H� QHO� SURVVLPR� IXWXUR� L� SULQFLSDOL� SUREOHPL�QHO�ODYRUR�FRQ�L�JUXSSL�H�FRQ�OH�RUJDQL]]D]LRQL"
Q� JHQHUDOH�� LO � VXSHUDPHQWR� GHOOD� FXOWXUD� SDWHUQDOLVWLFD� H�PDWHUQDOLVWLFD�� GLIIXVH� LQ� WXWWL � JOL � DPELWL� GHOOD� QRVWUD� VRFLHWj�� H� OD�GLIIXVLRQH� GL� XQD� ³FXOWXUD� DGXOWD´� FDUDWWHUL]]DWD� GDOO¶DXWRQRPLD� H�GDOOD� UHVSRQVDELOLWj� D� WXWWL � L � O LYHOOL � H� GDOOD� FDSDFLWj� GL� FRPSLHUH�GHOOH�VFHOWH�SHUVRQDOL�PRWLYDWH�H�VLJQLILFDWLYH�

1

,



��

,�35266,0,����$11,
4XHVWD� UXEULFD� q� QDWD� GDOOD� FRQVWDWD]LRQH� FKH� LQ� PROWL� GL� QRL� OD�VWRULD� H� O¶HODERUD]LRQH� FRPXQH� GL� LGHH� WHQGRQR� D� JHQHUDUH� QXRYH�LQWXL]LRQL�� QXRYH� SLVWH� GL� ULFHUFD�� QXRYL� VFHQDUL� LQ� FXL� DJLUH��$WWUDYHUVR� HVVD� YRJOLDPR� PHWWHUH� LQ� OXFH� OD� IDFFLD� SL�� LQQRYDWLYD�GHOO¶$5,36�� TXHOOD� ULYROWD� DO� IXWXUR�� 6L� YXROH� DSULUH� OD� SRUWD� GHO�VHWWRUH� ULFHUFD� H� VYLOXSSR� GHOO¶$VVRFLD]LRQH�� GL� TXHO� VHWWRUH� LQ� FXL�YHQJRQR�LGHDWL� �VSHULPHQWDWL� �YDOXWDWL�L �SURWRWLSL�6L� WUDWWHUj� D� YROWH� GL� VHPSOLFL� LQWXL]LRQL�� DOWUH� GL� GLVHJQL� DSSHQD�DEER]]DWL� � DOWUH� DQFRUD� GL� YHUH� H� SURSULH� LQYHQ]LRQL� SURQWH� SHU�XVFLUH�GDO�EDQFR�GL�SURYD�

*XLGR�&RQWHVVD��/XFD�3ROOLQL��0DUJKHULWD�6EHUQD
,Q�PDUJLQH�D«�

9HURQD�����PDU]R�����
UHPHWWR� FKH� RFFDVLRQL� GHO� JHQHUH� VRQR� QHFHVVDULH� SHU� XQD�ULVSRVWD� VHPSUH� SL�� SLHQD� H� JOREDOH� DJOL� LQWHUURJDWLYL� FKH� XQD�SHUVRQD� FKH� ODYRUD� QHO� VRFLDOH� VL� WURYD� GDYDQWL� � Ê� LQ� TXHVWD�GLPHQVLRQH� FKH� PL� KD� IDWWR� PROWR� SLDFHUH� O 
LQWHQ]LRQH� GL� FRQWLQXDUH�LQ� IXWXUR� FRQ� VLPLOL� LQFRQWUL� � 3HU� OR� VWHVVR� PRWLYR� KR� SHQVDWR� GL�LQYLDU9L� DOFXQH� ULIOHVVLRQL� �SRFKH� SHU� OD� YHULWj�� FKH� KR� IDWWR� GRSR� OD�SDUWHFLSD]LRQH�DO�VHPLQDULR�/D� SUHPHVVD� GHO� 'RWWRU� &RQWHVVD�� DO� GL� Oj� GHOOH� LGHRORJLH�� PL� SDUH�SLHQDPHQWH�FRQGLYLVLELOH�x TXHVWD�VRFLHWj�q�XQD�VRFLHWj�IRQGDWD�VXOO¶LSHUFRQFUHWRx QRQ�F¶q�SURJHWWD]LRQH��F¶q�XQR�VFKLDFFLDPHQWR�WHPSRUDOHx LO � WHPSR� q� VWDWR� WROWR� DOOD� VRYUDQLWj� GHO� VRJJHWWR� H� FRQ� HVVR� OD�OLEHUWj�GL�SURJHWWDUHx VL� q� SDVVDWL� GD�XQD� VRFLHWj� IRQGDWD� VX�XQ�³UHJLPH�SDWHUQR´�DG�XQR³PDWHUQR´�� LO � SULPR� EDVDWR� VXOOD� IRU]D�YLROHQ]D�� LO � VHFRQGR�VXOO¶DVVLVWHQ]LDOLVPR��:HOIDUH�6WDWH��/
DQGDPHQWR� GHOOD� JLRUQDWD� SHU� DOFXQL� YHUVL� PL� KD� XQ� SR¶� VRUSUHVR��0L� KD� FROSLWR�� DG� HVHPSLR�� FKH� LQ� WXWWR� LO � VHPLQDULR� QRQ� VLD� PDL�

� 3UHVHQW LDPR� DOFXQH� U L I OHVVLRQL � VXO � ³6HPLQDU LR � VXO � )XWXUR´� WHQXWRVL � D �0LODQR� L O ��� � PDU]R� ����� � /D� JLRUQDWD � G L � V WXGLR � q � V WD WD � SHQVDWD � SHU � HVSORUDUH � GXH�G LPHQVLRQL � � L O � YLVVXWR � GHO � IXWXUR � QHL � JLRYDQL� � L O � IXWXUR � FRPH� VHW W LQJ� SHU �O ¶ LQWHUYHQWR � SVLFRORJLFR � � &RQ� TXHVWR � LQFRQWUR � YLHQH� DYYLDWR � XQ� JUXSSR� GL �ODYRUR �VX�TXHVW¶DUHD �FKH�SURSRQH�SHU LRGLFDPHQWH �V W LPROL �H � U L I OHVVLRQL �
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��
VWDWD� XVDWD� OD� SDUROD� PRUWH�� ,R� QRQ� FUHGR� VLD� VWDWR� SHUFKp� HUDYDPR�SURLHWWDWL � VX� XQ� IXWXUR� SRVLWLYR�SURJHWWXDOH�� R� SHUFKp� FRPH� L� ³3LORWL�GHO� FDRV´� DYHYDQR� VFRSHUWR� O 
HOLVLU� GL� OXQJD� YLWD�� TXDQWR� SLXWWRVWR�XQD�WHQGHQ]D�GHOOD�QRVWUD�VRFLHWj�UHIUDWWDULD�DO�FRQFHWWR�GL�PRUWH�³2JJL� FL� VL� YHUJRJQD� D� SDUODUH� GHOOD� PRUWH� FRPH� XQ� WHPSR� FL� VL�YHUJRJQDYD� D� SDUODUH� GHL� SLDFHUL� GHO� VHVVR´�� 3KLOLSSH� $ULHV� �6WRULD�GHOOD� PRUWH� LQ� 2FFLGHQWH��� &UHGR� LQIDWWL � PDQFKL� XQ
HODERUD]LRQH� LQ�WHUPLQL� FXOWXUDOL� GHOOD�PRUWH� FRPH� ³IHQRPHQR� GHOOD� YLWD´�� FUHGR� FKH�TXHVWR� YLYHUOD� VRODPHQWH� FRPH� ILQH� �LQWHVR� FRPH� WHUPLQH�� SURYRFKL�XQD� GLODWD]LRQH� WHPSRUDOH� GL� PROWL� DVSHWWL � TXRWLGLDQL�� 8QD�³GLODWD]LRQH´� FKH� PL� q� SDUVR� GL� YHGHUH� QHO� PLR� JUXSSR� VXO� SLDQR�GHOOH� UHJROH�� 1HO�PLR� JUXSSR�� TXDQGR� KR� SURSRVWR� O 
DQGDUH� D� UXEDUH��F¶q� VWDWR� XQ� ULYLWDOL]]DUVL� FKH� PL� KD� IDWWR� ULIOHWWHUH�� 4XDVL� FKH� OD�ULFHUFD� GHOO 
HPR]LRQH� IRUWH� GHOOD� WUDVJUHVVLRQH� �LQ� XQ� JUXSSR� GL� VROL�PDVFKL�� IRVVH� O 
XQLFR� PRGR� SHU� VHQWLUVL� YLYL� LQ� XQD� QRUPDOLWj� ILQ�WURSSR� QRUPDOH�� 4XHVWR� q� SRL� HPHUVR� DQFKH� GDJOL� DOWUL � JUXSSL� VLD� LQ�IRUPD�GL�YLDJJL�FKH�LQ�DOWUH�IRUPH�GL�HYDVLRQH�8Q
DOWUD� TXHVWLRQH� FKH� q� ULPDVWD� XQ� SR¶� GRPDQGD� DSHUWD� q� OD� VHPSUH�PDJJLRUH� TXDQWLWj� GL� WHPSR� OLEHUR� �LQWHVR� FRPH� WHPSR� GHO� QRQ�ODYRUR�� FKH� QHL� SURVVLPL� DQQL� DYUHPR� D� GLVSRVL]LRQH�� 6L� WUDWWD� D�PLR�DYYLVR�GL� XQ�SUREOHPD�HQRUPH� VXO� TXDOH� VL� SRWUj�SHQVDUH� LO � IXWXUR�� ,O �WHPSR�ODYRUR� GL� FXL� QHFHVVLWD� XQD� SHUVRQD� SHU� YLYHUH� GHFRURVDPHQWH�q� VHPSUH� PHQR�� VL� YD� VHPSUH� SL�� GLODWDQGR� XQ� WHPSR� GD� ULSHQVDUH� H�ULSURJHWWDUH�� /D� IDPRVD� IUDVH� �+R� WDQWR� GD� IDUH�ODYRUDUH�� QRQ� VR� VH�VLD� OHJDWD� SL�� DG� XQ� SUREOHPD� GL� WHPSR� RFFXSDWR� GDO� ODYRUR� R� D�FRPH�RFFXSDUH�LO �WHPSR�FKH�QRQ�VL�ULHPSLUHEEH�FRQ�LO �ODYRUR�,Q� TXHVWD� GLPHQVLRQH� DVVXPH� PROWR� VLJQLILFDWR� XQD� VRFLHWj� VHPSUH�SL�� ULFFD� GL� VWLPROL�� D� WDO� SXQWR� FKH� QRQ� F¶q� SL�� WHPSR� GL� RFFXSDUVL�GHO� SDVVDWR�� GL� TXHOOR� FKH� QRQ� F¶q�� Qp� GHO� IXWXUR�� SHUFKq� LO � VXELWR�YLHQH YLVVXWR�FRPH�XQLFD�GLPHQVLRQH�WHPSRUDOH�4XHVWH� ULIOHVVLRQL� PL� KDQQR� SRUWDWR� DO� PLR� ODYRUR� GL� RSHUDWRUH� LQ�XQD� FRPXQLWj� SHU� WRVVLFRGLSHQGHQWL� � 0ROWH� VRQR� VWDWH� OH� DVVRQDQ]H�IUD� TXHVWH� ULIOHVVLRQL� QDWH� GXUDQWH� H� GRSR� OD� JLRUQDWD� VXO� IXWXUR� H�DOFXQL�DVSHWWL WRVVLFRPDQLFL�,O � TXRWLGLDQR� HVWUHPDPHQWH� SUHFLVR� H� ULSHWLWLYR�� TXDVL� RVVHVVLYR� H�FRVu� YXRWR�� FKH� Gj� SHUz� TXHOOD� VWUXWWXUD� FKH� LQWHJUD� VHQ]D� SUREOHPL��LO � YXRWR� GHL� ILQH� VHWWLPDQD� R� GHL� WHPSL� H[WUD� ODYRUR� �FKH� DOFXQL�WHQWDQR� GL� ULHPSLUH� ODYRUDQGR� DQFKH� ������ RUH� DO� JLRUQR��� OD�WUDVJUHVVLRQH� FKH� QRQ� q� SL�� XQ� DQGDUH� FRQWUR�� XQD� IRUPD�GL� SURWHVWD��q� VROR� XQ� PRGR� HVWUHPDPHQWH� LQGLYLGXDOH� GL� VHQWLUVL�PRPHQWDQHDPHQWH� SURWDJRQLVWL � � PL� KDQQR� ULFRUGDWR� PROWL� GHL�UDJD]]L�FKH�DEELDPR�LQ�&RPXQLWj�$G� XQ� OLYHOOR� SROLWLFR� H� VRFLDOH� F¶q� LQ� FRUVR� XQ� WHQWDWLYR� GL��QRUPDOL]]D]LRQH�� GHO� SUREOHPD� WRVVLFRGLSHQGHQ]D� FKH� SXz� GDUH�DOFXQH�ULVSRVWH�PD�DSUH�PROWL�DOWUL �LQWHUURJDWLYL�



��
&UHGR� GL� DYHU� WHUPLQDWR� TXHVWR� GHOLULR� �GHO� TXDOH� SRWUHWH� IDUH� TXHOOR�FKH�ULWHQHWH�SL��RSSRUWXQR��FHVWLQDUOR��JHWWDUOR��HFF���$YUHL�FRPXQTXH�SLDFHUH�GL�ULFHYHUH�XQD�ULVSRVWD�

/XFD�3ROOLQL&RRS��/D�*HQRYHVD
DUR�/XFD�PL� ID� PROWR� SLDFHUH� DYHU� ULFHYXWR� OH� 7XH� ULIOHVVLRQL�� LO � QRVWUR�ODYRUR� q� DSSDJDWR� QHO� YHGHUH� DYYLDWL� QXRYL� SURFHVVL� GL� SHQVLHUR��/
RPLVVLRQH� GHOOD� ³PRUWH´� VWD� LQ� SDUWH� QHO� IDWWR� FKH� QRL� WXWWL � OD�ULPXRYLDPR�� FRPH� HYHQWR� WUDXPDWLFR�� PD� DQFKH� QHOO¶DELWXGLQH� FKH�QH�DEELDPR�WXWWL �L �JLRUQL��VRWWR�IRUPD�VLPEROLFD�&RV¶q� VH� QRQ� �PRUWH�� O¶RPRORJD]LRQH�� OD� SDVVLYLWj�� OD� FRVLILFD]LRQH�GHL� UDSSRUWL" �$QFKH� VXOO¶HVWHQVLRQH�GHO� WHPSR� OLEHUR�� SUHIHULVFR�GLUH�GL� �WHPSR� GLVSRQLELOH��� /D� OLEHUWj� GHO� WHPSR� GHULYD� GDOOD� VRYUDQLWj�VX� GL� HVVR�� HG� RJJL� GLUHL� FKH� LO � VRYUDQR� GHO� WHPSR� VRQR� OR� 6WDWR�� LO �PHUFDWR�� OD� EXURFUD]LD�� OH� FRUSRUD]LRQL�� L � PDVV� PHGLD�� QRQ� FHUWR LO�6RJJHWWR�Ê� QHOOD� VRYUDQLWj� GHO� WHPSR� H� VXOOD�PRUWH� TXRWLGLDQD�� FKH� VL� FROORFD�LO � FHQWUR� GHOOH� DWWXDOL� FRQWUDGGL]LRQL�� VRYUDQLWj� H� OLEHUWj� FKH� VRQR�XQLFKH�FRQGL]LRQL�SHU�LO �YLVVXWR�GL�XQ�IXWXUR�FRVWUXLELOH�7XWWR� FLz� ULPDQGD� DQFKH� DO� 9V�� ODYRUR� FRQ� L� WRVVLFL�� OD� FXL�ULDFTXLVWDWD�VRYUDQLWj�GHYH�HVVHUH�LO �SULPR�RELHWWLYR�GHOOD�WHUDSLD�

&RQ�VLPSDWLD *XLGR���DSULOH�����
DUR�/XFD��q� LO � SULPR� JLRUQR� G
HVWDWH� HG� q� LO � SL�� OXQJR� GHOO 
DQQR�� 3RL� L �JLRUQL�FRPLQFHUDQQR�D�ULDFFRUFLDUVL� � �5LOHJJHQGR� LO � WXR� FRQWULEXWR� DO� 6HPLQDULR� VXO� IXWXUR�� O 
LGHD� GHOOD�PRUWH� H� JOL� DOWUL � FRPPHQWL� PL� VWLPRODQR� DG� HYLGHQ]LDUH� XQD�SRVL]LRQH� XQ� SR¶� GLYHUVD�� IRUVH� GRYXWD� DQFKH� DOOD� PLD� VWRULD�SHUVRQDOH�,Q� UHDOWj� LR� KR� VHPSUH� DGRUDWR� IDQWDVWLFDUH�� LPPDJLQDUH� OH� FRVH��VYLOXSSDUH�JOL DYYHQLPHQWL�D�FXL�SUHQGHYR�XQD�SDUWH�SXU�PLQLPD�5LFRUGR� FKH� QHOO 
DGROHVFHQ]D� LO � PLR� SL�� JUDQGH� SLDFHUH�� VRSUDWWXWWR�QHOOD�EHOOD� VWDJLRQH�� LQ� HVWDWH�� HUD� VHGHUPL� LQ�JLDUGLQR�H� �SHQVDUH���R�PHJOLR��VRJQDUH��GHOOD�PLD�YLWD�IXWXUD�&HUWR� q� FKH� LO � VRJQR� WURYDYD� GHL� OLPLWL� YLVWRVL� TXDQGR� QH� YHQLYR�GLVWROWD�� SHUFKp� HUD� QHFHVVDULR� �IDUH�TXDOFRVD��� FLRq�TXDQGR� OD� UHDOWj�FKLHGHYD� DWWHQ]LRQH� HG� D]LRQH�� ,O � GRYHU� FRPSLHUH� XQD� VFHOWD�� IUD� OD�

&

&



��
IDQWDVLD� H� OD� FRQFUHWH]]D� HUD� VHPSUH� XQR� VIRU]R�� TXDVL� ILVLFR�� SHUFKp�FRVWLWXLYD� XQD� ULQXQFLD�� XQ� PRGR� SHU� FKLXGHUH� GHOOH� VWUDGH�� XQD�SHUGLWD��XQ�HSLVRGLR�PRUWDOH��LQILQH�9RJOLR� GLUH� FKH� IRUVH� q� YHUR� FKH� QRQ� VL� SDUOD� GL� PRUWH� LQ� TXHVWL�DQQL��PD� FLz� QRQ� VLJQLILFD� FKH� HVVD� QRQ� FDUDWWHUL]]L� OD� QRVWUD� YLWD� LQ�RJQL� PRPHQWR�� 6HFRQGR� PH� OD� GLIIHUHQ]D� VWD� QHOOD� TXDQWLWj� GL�YHUEDOL]]D]LRQL� VX�GL�HVVD�� FKH�FHUWR�q�DQGDWD�FDODQGR��0D�SURSULR� OH�QXPHURVLVVLPH� RSSRUWXQLWj� GL� TXHVW 
HSRFD� SRUWDQR� SHU� IRU]D� D�PROWLSOLFDUH� OH� VFHOWH� H� TXLQGL� OH� �VLPXOD]LRQL� GHOOD�PRUWH��� )RUVH� OD�JUDQGH� GLIIXVLRQH� GHOOD� GHSUHVVLRQH� FRPH� SDWRORJLD� q� XQD�FRQVHJXHQ]D� GL� TXHVWR� IDWWR�� FRQWLQXDUH� D� VFHJOLHUH� q� VWUHVVDQWH� H�GRORURVR�

0DUJKHULWD�6EHUQD0DQHUELR��������
L� SDUH� FKH� XQ� DOWUR� SXQWR� LQWHUHVVDQWH� GHOOD� WXD� OHWWHUD� ULJXDUGL�LO � QRVWUR� UDSSRUWR� FRQ� OD� WUDVJUHVVLRQH� R�� GLFR� LR��O 
LQVXERUGLQD]LRQH�� &UHGR� FKH� OD� VSLHJD]LRQH� GL� TXHVWR� FDVR� VLD�DEEDVWDQ]D� VHPSOLFH�� DQFKH� VH� IRUVH� XQ� SR¶� VQRE�� FHUWDPHQWH� QRL�IDFFLDPR� SDUWH� GL� XQ¶pOLWH� ULVWUHWWD�PD�PROWR� VHQVLELOH� DO� FRQWHVWR� LQ�FXL� YLYH� H� FKH� OR� SHUFHSLVFH� FRPH� RSSUHVVLYR� HG� HVWUHPDPHQWH�OLPLWDQWH�� 1RQ� GLFR� FKH� VLDPR� WXWWL � DQDUFKLFL�� PD� FHUWDPHQWH�ULWHQLDPR� HFFHVVLYR� LO � FRQWUROOR� FKH� VXELDPR� LQ� XQR� 6WDWR� FKH� SXUH�GLFH� GL� IRQGDUVL� VXOOD� OLEHUWj�� 0D� QRQ� KD� SDUODWR� GL� TXDOFRVD� GL�VLPLOH� DQFKH� 3LUDQGHOOR� QHO� ³)X� 0DWWLD� 3DVFDO´"� 1RQ� q� PHJOLR�VSDULUH�� R� FRPXQTXH� UHQGHUVL� LQYLVLELOL � � SLXWWRVWR� FKH� HVVHUH�FRQWLQXDPHQWH�WRUWXUDWL�GDOOD�TXRWLGLDQLWj"0L� SDUH� FKH� TXHVWL� DUJRPHQWL� VLDQR� LQ� TXDOFKH� PLVXUD� OHJDWL� FRQ� LO �FRQFHWWR�GL� GLIIHUHQ]D� H�GL� GLYHUVLWj��2JJL� OD�QRVWUD� VRFLHWj� HG DQFKH�OD�FXOWXUD�FKH� OD�FDUDWWHUL]]D� WHQGRQR�SL��FKH�PDL�DOO 
DSSLDWWLPHQWR�H�DOO 
RPRORJD]LRQH�� (� SL�� TXHVWR� DWWHJJLDPHQWR� GLYHQWD� LPSHUDWLYR��SL�� VWLPROD� LO � GHVLGHULR� GHOO 
XQLFLWj�� SL�� q� LPSRUWDQWH� HVVHUH� R�DOPHQR� VHQWLUVL� XQLFR� H� LUULSHWLELOH�� DQFKH� JOL� DOWUL � SRVVRQR�VRVWLWXLUFL� H� UHDOL]]DUH� FRQ� XJXDOH� EUDYXUD� L� QRVWUL� FRPSLWL� � PD�QHVVXQR� VL� FRPSRUWHUj� FRPH� QRL�� QHVVXQR� ODVFHUj� OD� VWHVVD� QRVWUD�LPSURQWD�1RQ� SDUH�� PD� VL� SDUOD� DQFKH� TXL� GL� PRUWH�� GL� VRSUDYYLYHQ]D� H� GL�GHVLGHULR�GL�HWHUQLWj��³1RQ�YRJOLR�HVVHUH�GLPHQWLFDWR´�4XDOFXQR� GLFH� FKH� WURYD� SDFH� FKL� ID� GHL� ILJOL � � � � LR� VRQR� LQFHUWD�� 6DUj�SHUFKp�QRQ�KR�GLVFHQGHQ]D�WHUUHQD�Ê� YHUR�� LO � WHPSR� D� GLVSRVL]LRQH� SDUH� VHPSUH� SRFR�� EHQFKp� LQ� UHDOWj�TXHOOR� QHFHVVDULR� SHU� LO � ODYRUR� VLD� VHPSUH� GL� PHQR�� 6X� TXHVWD�VHFRQGD� SDUWH� GHO� UDJLRQDPHQWR� VRQR� SL�� SHUSOHVVD� SHUFKp� LQ� UHDOWj�QRQ� q� FRVu� Qp�SHU� WXWWL � L � ODYRUL�Qp�SHU� WXWWL � L � FDVL��9D�DQFKH�GHWWR�FKH�
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q� FRPXQTXH� VHPSUH� XQD� TXHVWLRQH� GL� WDJOLR�� GL� GLVWDFFR�� GL� VFHOWH� H�TXLQGL��LQILQH��GL�PRUWH�,O � PLR� LGHDOH� GL� YLWD� ULPDQH� VHPSUH� TXHOOR� GHOO 
8RPR� GHO�5LQDVFLPHQWR�� LQWHVR� FRPH� HVVHUH� XPDQR�� XRPR� R� GRQQD� FKH� VLD�� LQ�JUDGR� GL� IDUH� WDQWH� FRVH�� DGDWWDQGRVL� DOOH� QHFHVVLWj� FRQFUHWH� H�FRQWLQJHQWL� H� LQVLHPH� YDORUL]]DQGR� OH� ULVRUVH�� XQD� YROWD� VL� GLFHYD� ³L�WDOHQWL´�� FKH� SRVVHGHYD�� 8Q� HVVHUH� FRPSOHWR� H� ULFFR�� LQ� JUDGR� GL�FRQWLQXDUH� DG� HVSDQGHUVL� HG� D� YDORUL]]DUVL� � YLYR� DO� ����� H� QRQ�OLPLWDWR� HG� DXWROLPLWDQWHVL�� 8Q� LQGLYLGXR� FRUDJJLRVR�� IRUVH� XQ� SR
�JUDGDVVR� PD� FDSDFH� GL� FRQWLQXDUH� D� EDWWHUVL� SHU� L � VXRL� LGHDOL� H��FHUWDPHQWH� DQFKH� SHU� L � VXRL� GHVLGHUL� � )RUVH� XQ� SR
� WURSSR�LQGDIIDUDWR"8Q� XOWLPR� SHQVLHUR�� DQFK
HVVR� OHJDWR� DO� FRQWLQJHQWH� GHOOD� PLD�HVSHULHQ]D�� VSHVVR� O 
HQHUJLD�� OD� IRU]D�� OD� YRJOLD� GL� DQGDUH� DYDQWL� �GHULYDQR� SURSULR� GDO� FRQIURQWR� FRQ� OD� PRUWH� H� FRQ� OD� SDXUD� GL�VSDULUH�� 0L� SDUH� GL� SRWHU� GLUH� FKH� OD� FDSDFLWj� GL� LQYHVWLPHQWR� VXO�IXWXUR� q� SURSRU]LRQDWD� DO� JUDGR� GL� SDXUD� GHOOD� PRUWH�� /D� OHJJHQGD�GHOO¶´DUDED�IHQLFH´�GHYH�HVVHUH�QDWD�SHU�TXHVWR�

0DUJKHULWD�6EHUQD0DQHUELR��������
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,�35266,0,����$11,
*XLGR�&RQWHVVD
,O�IXWXURIUD�SURLH]LRQH�H�SURIH]LD

�� &RPH�SUHYHGHUH�LO�IXWXUR
O � IXWXUR� KD� GD� VHPSUH� UDSSUHVHQWDWR� XQD� VILGD� SHU� O¶8RPR�� HG� L�PHWRGL� SHU� SUHYHGHUOR� VRQR� VWDWL � � QHOOD� VWRULD�� WDQWLVVLPL�� 3URIHWD��YDWH�� DUXVSLFH�� LQGRYLQR�� YHJJHQWH��PHGLXP�� YLVLRQDULR�� QHJURPDQWH��FDUWRPDQWH�� PDJR�� DVWURORJR�� PLVWLFR�� VDQWRQH�� VRQR� L� WDQWL� QRPL�GDWL�D�FKL�GLFH�GL�SUHGLUH�LO �IXWXUR�,Q� HSRFD� PRGHUQD�� DEEDQGRQDWL� JOL� DUXVSLFL�� OH� 6LELOOH� H� L � IRQGL� GHO�FDIIq�� VRSUDYYLYRQR� PRGDOLWj� SRSRODUL� GL� SUHYLVLRQH� GHO� IXWXUR�LQGLYLGXDOH�� O¶DVWURORJLD�� L � FKLQJ�� L � WDURFFKL�� 6L� WUDWWD� GL� WHFQLFKH�FHQWUDWH� VX� XQD� VRUWD� GL� HIIHWWR� SODFHER�� OD� FXL� HIILFDFLD� q� OD�UDVVLFXUD]LRQH�� PD� DQFKH� O¶DWWLYD]LRQH� GHOO¶LQWHUURJDQWH�� /D�SUHYLVLRQH� GL� XQ� LQFRQWUR� VWLPRODQWH� GXUDQWH� XQD� SURVVLPD� YDFDQ]D��ROWUH� D� UDVVLFXUDUH� VXO� YHULILFDUVL� GL� XQ� HYHQWR� SRVLWLYR�� VWLPROD�DOO¶LQWUDSUHVD� GL� XQ� YLDJJLR� H� PDJDUL� DQFKH� DG� XQD� PDJJLRUH�DSHUWXUD�YHUVR�QXRYL�LQFRQWUL�/H� SUHYLVLRQL� D� OLYHOOR� PDFUR�VRFLDOH� VRQR� LQYHFH� XQD� VILGD� SHU�PROWH� VFLHQ]H� GLYHUVH�� GDOO¶DVWURQRPLD� DOOD� PHWHRURORJLD��GDOO¶HFRQRPLD� DOOD�PHGLFLQD��7XWWL � L � VLVWHPL�GL�SUHYLVLRQH� VFLHQWLILFD�VL� IRQGDQR� VX� XQ¶LGHD� GHO� WHPSR� FKH� VL� q� HYROXWD� QHO� FRUVR� GHOOD�VWRULD� GHOOD� VFLHQ]D� PRGHUQD��� ,Q� HVWUHPD� VLQWHVL� SRVVLDPR�LGHQWLILFDUH� TXDWWUR� GLYHUVH� FRQFH]LRQL� GHO� WHPSR� FKH� VWDQQR� DOOH�VSDOOH� GHL� GLYHUVL� PRGHOOL � GL� SUHYLVLRQH�� /D� SULPD� H� OD� SL�� DQWLFD� q�TXHOOD� GHO� WHPSR� VWDWLFR�� GHL� ³ULFRUVL´� YLFKLDQL� H� GHOO¶´HWHUQR�ULWRUQR´� QLHW]VFKLDQR�� ,O � WHPSR� QRQ� VL� PXRYH� FRPH� XQD� IUHFFLD�� PD�JLUD� FRPH� XQD� UXRWD� ULSUHVHQWDQGR� FLFOLFDPHQWH� OH� VWHVVH� VLWXD]LRQL��FRQ� VHPSOLFL� YDULD]LRQL� GL� IRUPD� H� QRQ� GL� VRVWDQ]D�� ,O � SRVLWLYLVPR�KD� VSRVDWR� OD� FRQFH]LRQH� GHO� WHPSR� FRPH� IUHFFLD�� LUUHYHUVLELOH��HYROXWLYR� H� SURJUHVVLYR�� 'DUZLQ� KD� VRVWHQXWR�� FRQ� WHQWDWLYL� GL�SURYD�� OD� YHFFKLD� LGHD� FKH� ³QDWXUD� QRQ� IDFLW� VDOXV´�� HG� LO � VXR�HYROX]LRQLVPR� q� XQ� IRUPLGDELOH� VRVWHJQR� DO� PRGHUQLVPR� H�DOO¶LQGXVWULDOHVLPR�

� &IU � � L O � JRGLEL OH � /DQGHV� '� � 6� � � 6725,$� '(/� 7(032�� 0RQGDGRUL � � 0LODQR� ������
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5LJXDUGR� DOOH� SUHYLVLRQL�� LO � SRVLWLYLVPR� FRQWLHQH� O¶LGHD� GHO� WHPSR�FRPH� ³SDOOD� GL� ELOLDUGR´�� LO � FXL� PRYLPHQWR� q� SUHYHGLELOH�PDWHPDWLFDPHQWH�� D� SDUWLUH� GDOOH� FRQRVFHQ]H� GL� WXWWH� OH� FRQGL]LRQL�GL� SDUWHQ]D��� ,� SULQFuSL� GL� LQGHWHUPLQD]LRQH� H� GL� UHODWLYLWj�� HPHUVL�DOO¶LQL]LR� GHO� 1RYHFHQWR�� KDQQR�PHVVR� LQ� GLVFXVVLRQH� L� GXH�PRGHOOL� �GHOOD� UXRWD� H� GHOOD� IUHFFLD�� 3ULPD� UDIILJXUDQGR� LO � WHPSR� FRPH� XQ�PDVVR� LUUHJRODUH� FKH� VFHQGH� XQD� FKLQD�� DWWUDYHUVDQGR� PRYLPHQWL�SHULRGLFL� �FLRq� SUHYHGLELOL�� � H� PRYLPHQWL� TXDVL±SHULRGLFL� �FRQ� VDOWL �H� GLURWWDPHQWL� LPSUHYHGLELOL�� � $OOD� ILQH� GHO� VHFROR� q� HPHUVR� LO �SDUDGLJPD� GHO� FDRV�� SHU� FXL� LO � WHPSR� q� LPPDJLQDWR� FRPH� XQD�³SDOOLQD�GL�URXOHWWH´��OD�FXL�GLUH]LRQH�q�LPSRVVLELOH�GD�SUHYHGHUH��(VLVWH� WXWWDYLD� XQ� VLVWHPD� GL� SUHYLVLRQH� GLYHUVR� GD� TXHOOR� PDJLFR� H�GD� TXHOOR� GHOOD� VFLHQ]D� SRVLWLYLVWD�� FKH� q� VSHVVR� WUDVFXUDWR�� 0L�ULIHULVFR� DO� PHWRGR� GHOOD� SURIH]LD�� 3RHWL� � URPDQ]LHUL� � DUWLVWL � �YLVLRQDUL� KDQQR� GD� VHPSUH� DELWDWR� OD� SURIH]LD�� FRQ� ULVXOWDWL �VRUSUHQGHQWL� � /D� IRQWH� GHOOD� SURIH]LD� D� YROWH� q� LQGLFDWD� QHOOD� SDUROD�GL� 'LR�� D� YROWH� QHOOD� VHQVLELOLWj� SHUVRQDOH� GHO� ³SURIHWD´�� &RPH�SVLFRORJR�YRUUHL�RFFXSDUPL�GL�TXHVW¶XOWLPD�&RVD� q� OD� VHQVLELOLWj" � Ê� OD� FDSDFLWj� GL� VHQWLUH�� QRQ� WDQWR� FRQ� OH�RUHFFKLH� TXDQWR� FRQ� O¶HPRWLYLWj�� L � VHJQDOL� IRUWL � R� GHEROL� HPDQDWL� GDO�FDPSR� SVLFRORJLFR� FKH� FLUFRQGD� LO � VRJJHWWR��&Lz� FKH� LO � SURIHWD� VHQWH�QRQ�q� LO � IXWXUR�PD�XQD�SDUWH�GHO�SUHVHQWH�FKH�VWD� LQ�RPEUD��R�YDJLVFH�FRPH� XQ� IUDJLOH� QHRQDWR�� Ê� XQ� VXVVXUUR� LQGLVWLQWR� GHOOD� VWRULD�� XQ�ELVELJOLR� QHOOD� IROOD�� 2� XQD� WUDFFLD� VHPLFRSHUWD� GD� VWUDWL � GL� RUPH�FDRWLFKH�� /D� ULFH]LRQH� GL� TXHVWL� VHJQDOL� GHEROL� q� FRQGL]LRQDWD�GDOO¶DSHUWXUD� GHL� VHQVL� GHO� YHJJHQWH�� PD� DQFKH� GDL� PHDQGUL� GHO� VXR�PRQGR� LQWHUQR�� (JOL� VHQWH� XQ� HVWHUQR� FKH� ULVXRQD� FKH� ULVXRQD� FRQ�O¶LQWHUQR�� FRPH� GXH� FULVWDOOL � FKH� YLEUDQR� SHU� YLFLQDQ]D��1DWXUDOPHQWH� q� GLIILFLOH� VDSHUH� VH� VL� WUDWWD� GL� SURIH]LH� R� SURLH]LRQL��8QD� EXRQD� UHJROD� q� DQDOL]]DUH� OD� SURIH]LD� LQ� EDVH� DO� VXR FRORUH�� /D�VWRULD� H� OD� VRFLHWj� VRQR� LQIDWWL � SOXUDOL� H� PXOWLFRORUL� � FRQWHQJRQR� LO �EHQH�� LO �PDOH�� LO � QHXWUR� LQ� WXWWH� OH� JUDGD]LRQL� SRVVLELOL � �8QD� SURIH]LD�PRQRFURPDWLFD� q� VLFXUDPHQWH� XQD� SURLH]LRQH� GHO� GHVLGHULR� GL� IXJD�GDO� FRQIOLWWR� H� GDOO¶LQFHUWH]]D�� FKH� ULVLHGH� LQ� RJQXQR� GL� QRL�� 8QD�SURIH]LD� D� FRORUL� KD� PHQR� SUREDELOLWj� GL� HVVHUH� XQD� SURLH]LRQH��8Q¶DOWUD� EXRQD� UHJROD� q� OD� GLIIHUHQ]D� IUD� VWDWR� G¶DQLPR�GHO� YHJJHQWH�H�SURIH]LD��4XDQGR�FRPEDFLDQR��OD�SURLH]LRQH�q�SUREDELOH�
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�� 0HWDIRUH�H�DWWHJJLDPHQWL
� +LOOPDQ�QHO� VXR�SL�� UHFHQWH� OLEUR� HOHQFD�XQD� VHULH�GL�PHWDIRUH�R�PRGHOOL � GL� SURIH]LH�� FKH� FLUFRODQR� RJJL�� VXO� SURVVLPR� VHFROR�� (JOL�VRVWLHQH� OD� WHVL� GHOOD� VRYUDSSRVL]LRQH� IUD� SURIH]LD� H� SURLH]LRQH��LQGLYLGXDQGR� OH� LPPDJLQL� DUFKHWLSLFKH� FKH� SUHVLHGRQR� DOOH� GLYHUVH�SURIH]LH��YHGL�)LJ����

)LJ��
3URIH]LH $UFKHWLSL�SURLHWWDWL

$� ,/�5,72512�&,&/,&2 *5$1'(�0$'5(�*$,$�WXWWR�ULWRUQD��VL�ULSUHVHQWD��PXRUH�H�ULQDVFH��IXWXUR SDVVDWR�
%� /$�'(35(66,21(�(�,/�'(67,12�$99(562 6$78512�98/&$12�VFDUVLWj��YLROHQ]D��FRUUX]LRQH��GHJUDGR�
&� ,/�9(5'(�'(//$�63(5$1=$ 38(5�$(7(5186�3(7(5�3$1�HWj�GHOO¶$FTXDULR��SHUPLVVLYLWj��FUHDWLYLWj�
'� /$�&$7$6752)(�$32&$/,77,&$ $32&$/,66(�QXFOHDUH��HSLGHPLH��WHUURULVPR��VDOYH]]D�QHOOR�VSD]LR�
(� ,/�5$=,21$/,602�%(1�$00,1,675$72 $7(1$�=(86�TXDOLWj�GHOOD�YLWD��SDFLILFD]LRQH��EHQHVVHUH�HFRQRPLFR�
/¶HVLVWHQ]D� GL� DUFKHWLSL� FKH� LQIOXHQ]DQR� OH� SURIH]LH� WUDPLWH� XQD�SURLH]LRQH�� q� DQFKH� SURYD� ± SHU� +LOOPDQ� ± GHL� ³SRWHUL´� FKH� FL�JRYHUQDQR� H� PXRYRQR� LO � PRQGR�� (� LQ� HIIHWWL � OH� SURIH]LH�PRQRFURPDWLFKH� SUHVHQWDWH� GDOO¶DXWRUH� VHPEUDQR� SURLH]LRQL� QRQ�VROR� GL� DUFKHWLSL�� PD� DQFKH� GL� DWWHJJLDPHQWL� H� VWDWL � G¶DQLPR� PROWR�FRPXQL�$YDOORQH� H� *HPHOOL�� � LQ� XQD� UHFHQWH� ULFHUFD� VXO� VHQVR� GHO� IXWXUR� GHL�JLRYDQL��KDQQR�WURYDWR���WLSRORJLH�GL�DWWHJJLDPHQWL�D� VSDYHQWDWLE� LPSHJQDWL
� +LO OPDQQ�- � � �)250(�'(/�327(5(��*DU]DQW L � �0LODQR� ������� $YDOORQH�)� � �*HPHOO L �0� �*� � �,/�6(162�'(/�)87852��(GLHVVH � �5RPD� ������
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F� GHOXVLG� VILGXFLDWLH� DUUDEELDWLI� VSHUDQ]RVLJ� LQGLIIHUHQWL�UDVVHJQDWL
,QFURFLDQGR� OH� WLSRORJLH� GL� $YDOORQH� H� *HPHOOL� FRQ� OH� PHWDIRUH�SURIHWLFKH� GL� +LOOPDQ�� WURYLDPR� XQD� FRUULVSRQGHQ]D� TXDVL� SHUIHWWD��YHGL�)LJ����4XHVWR� FRQIHUPHUHEEH FKH� OH� SURIH]LH� GHVFULWWH� GD� +LOOPDQ� VRQR�SURLH]LRQL�� OD� PRQRFURPLD� H� OD� FRUULVSRQGHQ]D� IUD� SURIH]LH� H�DWWHJJLDPHQWL�
)LJ��
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VLVWRQR� VFLHQ]LDWL� PROWR� VHUL� FKH� KDQQR� SURIHWL]]DWR�� LQWRUQR� DO������� OD� WHU]D� JXHUUD� PRQGLDOH���� VHFRQGR� OD� ORJLFD� ³SDOOD� GL�ELOLDUGR´�� $QDOL]]DQGR� OD� VLWXD]LRQH� LQWHUQD]LRQDOH� RJJL�� HG�HVWUDSRODQGRQH�OH�GLUH]LRQL�ILQR�DOOR�VERFFR�GHO������/D� SVLFRORJLD� GHO� IXWXUR�� VH� HVLVWH�� QRQ� GLVSRQH� GL� DUPL� FRQFHWWXDOL�FRVu� SUHFLVH�� (VVD� SXz� VROR� EDVDUVL VXOO¶XVR� GHOOD� VHQVLELOLWj�VRJJHWWLYD�� &KH� q� DSSURVVLPDWLYD�� FRQWUDGGLWWRULD�� PHWDIRULFD�� (VVD�ULFHYH� PHVVDJJL� GL� PRUWH� H� GL� QDVFLWD�� FDSWD� LO � WUDPRQWR� H� O¶DOED��LQWXLVFH� OD� ILQH� H� O¶LQL]LR�� /D� SURIH]LD� SVLFRORJLFD� q� YLJLOH� VXL� ERUGL�GL� XQ� VDOWR�� TXDQGR� L VHJQL� GHO� SDVVDJJLR� GL� VWDWR� VRQR� SL�� IRUWL � �Y��)LJ����� /D� VHQVLELOLWj� VRJJHWWLYD� FDSWD� L � GHWULWL � VXO� GHOWD� GHO� ILXPH�GHOOD� 6WRULD�� HG� LQWUDYHGH� O¶DXURUD� DO� GL� Oj� GHOOD� 6RJOLD�� SXU� QRQ�VDSHQGR�RIIULUH�QXPHUL�H�GDWH�
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&,Ï�&+(�2**,�67$�9,6,%,/0(17(�'(&/,1$1'2 &,Ï�&+(�2**,�67$�9,6,%,/0(17(�625*(1'2
� /R�6WDWR�QD]LRQDOH� /D�GHPRFUD]LD�SDUODPHQWDUH� ,O�ODYRUR�PDWHULDOH� /D�IDPLJOLD�QXFOHDUH�� /D�FLYLOWj�GHO�1RUG�H�GHOO¶2YHVW� /¶XWLOLWDULVPR

� /R�6WDWR�YLUWXDOH� 1XRYH�IRUPD�GL�GHPRFUD]LD� ,O�ODYRUR�LPPDWHULDOH� /D�IDPLJOLD�SOXUDOH� /D�FLYLOWj�GHO�6XG�H�GHOO¶(VW� /¶HVWHWLFD
&RPH� VL� YHGH� GDOOD� )LJ���� OD� SURIH]LD� LQGLYLGXD� VHL� JUDQGL�WUDVIRUPD]LRQL�LQ�DWWR��SROLFURPH�H�VOHJDWH�GD�SURLH]LRQL�HPRWLYH��� /R� 6WDWR� QD]LRQDOH� q� PLQDFFLDWR� GD� GXH� WHQGHQ]H� GLYHUVH� PD�FRQYHUJHQWL� � L O � ORFDOLVPR� H� LO � JOREDOLVPR�� /R� 6WDWR� QD]LRQDOH�PRGHUQR� q� XQ¶HQWLWj� JHRJUDILFD� LQ� YLD� GL� VXSHUDPHQWR�� LQ� IDYRUH�GL� XQR� 6WDWR� YLUWXDOH�� FLRq� GL� HQWLWj� PRELOL� � QHJR]LDOL� � QRQ�SHUHQQL��� /D� GHPRFUD]LD� SDUODPHQWDUH� q� XQ¶LQYHQ]LRQH� VWRULFD� DEEDVWDQ]D�UHFHQWH� HG� RJJL� YLVWRVDPHQWH� VXSHUDWD�� (VVD� VL� EDVD� VXO� FRQFHWWR�GL� GHOHJD� FKH� FRQWUDGGLFH� SDOHVHPHQWH� TXHOOR� GL� UHVSRQVDELOLWj�LQGLYLGXDOH�� RJJL� SUHYDOHQWH� LQ� WXWWL � L � FDPSL�� 1RQ� q� LSRWL]]DELOH�LO � ULWRUQR� D� IRUPH� DXWRULWDULH� H� PRQRFUDWLFKH�� DQFRUD� SL��FRQWUDGGLWWRULH� ULVSHWWR� DO� SULQFLSLR� GL� UHVSRQVDELOLWj�� /D�GHPRFUD]LD� VDUj� UH�LQYHQWDWD�� (� G¶DOWURQGH� OH� HVSHULHQ]H�QXPHURVH� H� IUHTXHQWL� GL� ³FRVWLWX]LRQH� PDWHULDOH´�� VL� SRVVRQR�FRQVLGHUDUH�SURYH�WHFQLFKH�GL�LQQRYD]LRQH�GHPRFUDWLFD��� /D� WUDVIRUPD]LRQH� GHOOH� FRVH� q� JLj� RJJL� PHQR� LPSRUWDQWH�GHOO¶HODERUD]LRQH� GHOOH� LGHH�� ,SHULRQH�� GLYLQLWj� GHOOD� /XFH�� KD� JLj�VXSHUDWR� 9XOFDQR�� GLR� GHOOD� ³RIILFLQD´�� /D� PDFFKLQL]]D]LRQH�GLIIXVD� VL� DSSURSULD� GHO� ODYRUR� PDWHULDOH�� PHQWUH� JOL� XPDQL� VL�GDQQR�DO�ODYRUR�³HLGHWLFR´��LPPDJLQL�H�LGHH���� 3DGUH�� PDGUH� H� ILJOL� VRQR� XQ� QXFOHR� LQ� HVWLQ]LRQH�� 6LQJROL� �FRSSLH� RPRVH[�� JHQLWRUH� XQLFR�� QXFOHL� GL� SDWULJQL�� PDWULJQH� H�ILJOLDVWUL � � FRPXQLWj� IDPLOLDUL� DOODUJDWH�� VRQR� OH�QXRYH� IRUPH�GHOOD�³IDPLJOLD�SOXUDOH´��� 1RUG� H� 2YHVW� VWDQQR� GHFOLQDQGR�� (VWUHPR� 2ULHQWH� H� 1RUG±$IULFD�VRQR� VXOOD� VWUDGD� GL� XQD� IXWXUD� OHDGHUVKLS� PRQGLDOH�� ,O � SURFHVVR�LQDUUHVWDELOH� GL� PHVFRODQ]D� LQWHUHWQLFD�� LQGLFD� O¶DVFHVD� GHO�YHFFKLR�³WHU]RPRQGR´��� ,O� IXQ]LRQDOLVPR�PRGHUQR�� EDVDWR� VXOO¶LGHD� FKH� ³FLz� FKH� q� XWLOH� H�IXQ]LRQDOH� q� EHOOR´�� VWD� ODVFLDQGR� LO � SDVVR� DO� FRQFHWWR� SRVW±PRGHUQR�RSSRVWR�� ³FLz� FKH� q�EHOOR� q� DQFKH�XWLOH´��6XOOR� VIRQGR�VL�



��
GLEDWWH� LO � FRQIOLWWR� IUD� HFRQRPLD� HG� HVWHWLFD�� R�PHJOLR� IUD� HVWHWLFD�PDWHULDOH�HG�LPPDWHULDOH�

4XHVWH� RVVHUYD]LRQL� GL� RUGLQH� DQWURSRORJLFR� H� VRFLRORJLFR� VRQR� OR�VIRQGR� GHOOD� SURIH]LD� SVLFRORJLFD� FKH�� LQ� TXDQWR� WDOH�� ULJXDUGD� LO �SURFHVVR� GL� FDPELDPHQWR� GHO� PRQGR� LQWHUQR�� ,O � TXDOH� VWD� YLYHQGR�XQD�PXWD]LRQH�LQ�FLQTXH�DUHH��FDSWDELOH�DWWUDYHUVR�QXPHURVH�WUDFFH�
���� ,O�YLVVXWR�VSD]LR±WHPSRUDOH
/D� SVLFKH� KD� XQD� JHRPHWULD� H� XQD� JHRJUDILD�� /HZLQ�� FRQ� OD�SVLFRORJLD� WRSRORJLFD� H� OD� 7HRULD� GHO� &DPSR�� KD� GDWR� FRQWR� GHOOD�VWUHWWD�UHOD]LRQH�IUD�SVLFKH�H�VSD]LR��H�SVLFKH�H�WHPSR�&Lz� FKH� /HZLQ� QRQ� KD� IDWWR� LQ� WHPSR� D� YHGHUH� q� O¶DFFHOHUD]LRQH� FKH�KD� VXELWR� LO � WHPSR� H OD� FRQWUD]LRQH� FKH� KD� VXELWR� OR� VSD]LR�� /H�WHOHFRPXQLFD]LRQL�� OD� YHORFLWj� GHL� WUDVSRUWL� � O¶RPRORJD]LRQH�FXOWXUDOH� SODQHWDULD� KDQQR� DOWHUDWR� OH� GLPHQVLRQL� VSD]LR±WHPSR�QHOOH�SVLFRORJLH� LQGLYLGXDOL� � ,O � SURFHVVR� GL� SUHVHQWLILFD]LRQH� VSD]LDOH� H�WHPSRUDOH� KD� LQIOXHQ]DWR� LO � FDPSR� SVLFKLFR�� 5DGLFL� VWRULFKH��DSSDUWHQHQ]H� JHRJUDILFKH�� DQFRUDJJL� FXOWXUDOL� YHQJRQR� PHQR� RJQL�JLRUQR�� ,� FRQILQL� LQWUDSVLFKLFL� VRQR� PRGLILFDWL� FRPH� TXHOOL � GHO�WHUULWRULR�FRPXQLWDULR�H�GHOOR�6WDWR�QD]LRQDOH�
���� ,O�YDORUH�GHOO¶,R
,O � SURFHVVR� GL� VHFRODUL]]D]LRQH� FRQWLQXD� KD� HOHYDWR� LO � YDORUH�� OD�FHQWUDOLWj�� O¶LPSRUWDQ]D� GHO� 6RJJHWWR� LQGLYLGXDOH�� 0DOJUDGR� JOL�DOODUPLVPL� GHOOD� VWDPSD� �DQ]L� SURSULR� HVVL� QH� VRQR� SURYD���O¶LPSRUWDQ]D� DWWULEXLWD� DOOD� SHUVRQD�� DOOD� VXD� OLEHUWj� H� GLJQLWj�� q�YLVWRVDPHQWH� DXPHQWDWD�� QHO� PRQGR� RFFLGHQWDOH�� &RPH� q� SRVVLELOH�FKH� WDOH� HQIDVL� VXOO¶LQGLYLGXR� FRQYLYD� D� OXQJR� FRQ� OD� GHOHJD�SROLWLFD�� VX� FXL� VL� EDVDQR� OH� IRUPH� GHOOD� GHPRFUD]LD"� /D� GHFDGHQ]D�GHL� 3DUWLWL � H� GHL� 3DUODPHQWL� YD� GL� SDUL� SDVVR� FRQ� DOWUH� IRUPH� GL�HODERUD]LRQH� HG� DOWUL � OXRJKL� GL� SUHVD� GL� GHFLVLRQH�� L � PDVV� PHGLD�� L �UHIHUHQGXP��OD�GHPRFUD]LD�FRPXQLWDULD�R�WHOHPDWLFD�
���� ,�ELVRJQL�VHFRQGDUL
6SDOWUR� LSRWL]]D� OD� ILQH� GHOO¶(UD� GHOOD� 6FDUVLWj�� H� O¶LQL]LR� GHOO¶(Wj�GHO� %HQHVVHUH�� 3XU� VHQ]D� VSRVDUH� TXHVWD� SURIH]LD�� WURSSR�PRQRFURPDWLFD�� q� LQGXELWDELOH� FKH� TXHVWR� XOWLPR� VFRUFLR� GL� VHFROR�YHGH� OD� JUDQGH� PDJJLRUDQ]D� FHQWUDWD� VXL� ELVRJQL� VHFRQGDUL�� FLRq�LPPDWHULDOL � � GHOOD� VFDOD� GL� 0DVORZ�� 6RFLDOLWj�� DXWRQRPLD��DXWRUHDOL]]D]LRQH� VRQR� SL�� LPSRUWDQWL� GHOOD� VRGGLVID]LRQH� GHL�
�� 6SDO WUR �(� � �48$/,7È��3jWURQ� �%RORJQD� ������



��
ELVRJQL� ILVLRORJLFL� H� GHOOD� VLFXUH]]D�� LQ� ODUJD� PLVXUD� JLj� JDUDQWLWL � �7DOH� FHQWUDOLWj� GHOO¶LPPDWHULDOH� VL� DOOLQHD� DO� GLVWDFFR� GDOOD�PDWHULDOLWj� HG� DOOD� SURJUHVVLYD� SUHYDOHQ]D� GHL� SURFHVVL� VLPEROLFL��OLQJXDJJLR�� LPPDJLQL�� GLJLWDOL]]D]LRQH��� 1DWXUDOPHQWH� HVLVWRQR�DQFRUD� ODUJKH� PLQRUDQ]H� FRQ� VDFFKH� GL� DQDOIDEHWLVPR�� SRYHUWj��HPDUJLQD]LRQH��PD�TXHVWH�QRQ�HOLPLQDQR�LO �WUHQG�GHOOD�PDJJLRUDQ]D�
���� /D�VSDUL]LRQH�GHOO¶HVWUDQHR
/D� GH�VSD]LDOL]]D]LRQH� H� OD� GH�WHPSRUDOL]]D]LRQH� KDQQR� GL� IDWWR�DEROLWR� LO � YLVVXWR� GHOO¶HVWUDQHLWj�� ,O � ³QRL´� QRQ� q� SL�� XQD� GLVWLQ]LRQH�UDGLFDOH� H� VWDELOH�� /¶$OWUR� q� VHPSUH�PHQR� O¶HVWUDQHR� H� VHPSUH� SL�� LO �³QRQ�DQFRUD�QRL´��/R�VSHWWUR�GHOOD�SRVVLELOLWj� VL� DPSLD�H�FLz�QRQ�SXz�QRQ� LQIOXHQ]DUH� OH� IRUPH� GHOOD� IDPLJOLD�� ,O � OXRJR� GHOOD� FRVWUX]LRQH�SULPDULD� GHOO¶LGHQWLWj� VL� SOXUDOL]]D�� PRELOL]]D�� ULYLWDOL]]D�� /R� VWHVVR�SURFHVVR� YDOH� SHU� OH� HWQLH�� (� O¶,WDOLD�� LQ� SDUWLFRODUH� �L �5RPDQL� SULPD�H�9HQH]LD�SRL��KD� VHPSUH�FRQVLGHUDWR� OD� VXD�DSSDUWHQHQ]D�SL��DO�6XG�H�DOO¶(VW�FKH�DO�1RUG�H�DOO¶2YHVW�
���� /D�GLPHQVLRQH�HVWHWLFD
/D� GLPHQVLRQH� SVLFRORJLFD� GHOO¶HVWHWLFD� q� O¶HPR]LRQH�� LO � PRWR�GHOO¶DQLPD�� 'RSR� TXDVL� GXH� VHFROL� GL� SUHGRPLQLR� GHOO¶HFRQRPLD��GHOO¶XWLOLWDULVPR�� GHO� IXQ]LRQDOLVPR�� VWD� HPHUJHQGR� LO � SDUDGLJPD�GHOOD� EHOOH]]D� QDWXUDOH�� DUWLVWLFD�� SHUVRQDOH� �FRUSR� H� DEELJOLDPHQWR���1RQ� VL� WUDWWD� GL� XQ� SHQGROR� IUD� UD]LRQDOLWj� HG� HPR]LRQL�� 4XDQWR� GL�HPR]LRQL� H� UD]LRQDOLWj� DQFRUDWL� D� ILQL� LPPDWHULDOL � LQYHFH� FKH�PDWHULDOL �
4XHVWH� PXWD]LRQL� GHOOD� 6RJJHWWLYLWj� VRQR� OD� EDVH� GHOOD� SURIH]LD�SVLFRORJLFD� GHO� IXWXUR�� 8Q� IXWXUR� FKH� QRQ� VDUj� Qp� PLJOLRUH� Qp�SHJJLRUH� GHO� SUHVHQWH�� PD� GLYHUVR�� 8Q� IXWXUR� FKH� QRQ� GHULYD�GDOO¶HVWUDSROD]LRQH� JHRPHWULFD� GHO� SUHVHQWH�� Qp� GD� XQ¶RS]LRQH�FDWDVWURILFD�� Qp� GD� XQ¶XWRSLD� LQJHQXD�� 8Q� IXWXUR� FKH� q� JLj� SUHVHQWH�H�� LQ� TXDQWR� WDOH�� VWLPROD� OD� VHQVLELOLWj� SVLFRORJLFD� ILQR� DOOD�SURIH]LD�
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,�35266,0,����$11,
$OGR�7HUUDFFLDQR

1XRYH�IRUPH�GL�DQDOIDEHWLVPR
7XWWL �FRQRVFLDPR�SHUVRQH�FKH��VH�QRQ�IRVVHUR�ODXUHDWH� �VDUHEEHUR�DQDOIDEHWH�%HQHGHWWR�&URFH

(XURSHDQ�&LW\�1HZV�����VHWWHPEUH�����&RUULVSRQGHQ]D�GHOO¶LQYLDWR�(WKDQ�3ROLQVNL
HO� VHFRQGR� JLRUQR� GHOOD� &RQIHUHQ]D� ,QWHUQD]LRQDOH� VXL� 3UREOHPL�'HPRJUDILFL� LQ� FRUVR� GDO� SRPHULJJLR� GL� LHUL� D� %RPED\�� JOL�HVSHUWL � GL� WXWWL � L � 3DHVL� GHOO¶2UJDQL]]D]LRQH� GHOOH� 1D]LRQL� 8QLWH�FKLDPDWL� D� GLVFXWHUH� GHL� SULQFLSDOL� SUREOHPL� GHOO¶XPDQLWj� GRSR� LO �OXQJR� SURFHVVR� GL� PRQGLDOL]]D]LRQH� FKH� KD� SRUWDWR� DOOD� FRVWLWX]LRQH�QHO� ����� GHO� 3ULPR� *RYHUQR� 0RQGLDOH� GHO� 3LDQHWD�� KDQQR� GLEDWWXWR�VRSUDWWXWWR� GHOOH� SURVSHWWLYH� GL� VROX]LRQH� UHODWLYH� DO� ³SURJHWWR�DQDOIDEHWLVPR´� DYYLDWR� GD� DOFXQL� DQQL� QHL� SDHVL� PDJJLRUPHQWH�LQGXVWULDOL]]DWL�1HOOD� VXD� UHOD]LRQH�� LO � VRFLRORJR� $EUDKDP� /HYL� 0XUUD\� GHOOD�-HUXVDOHP� 8QLYHUVLW\� KD� WUDFFLDWR� XQ� TXDGUR� GHOOD� VWRULD�GHOO¶DQDOIDEHWLVPR� QHL� SDHVL� RFFLGHQWDOL� VRIIHUPDQGRVL� VRSUDWWXWWR�VXO� SHULRGR� ����� ± ����� LQ� (XURSD� H� QHJOL� 6WDWL� 8QLWL � � 6HFRQGR� LO �ULFHUFDWRUH� LO � O LYHOOR� GL� DQDOIDEHWLVPR� QHO� SHULRGR� SUHVR� LQ� HVDPH�SRWHYD�HVVHUH�PLVXUDWR�XVDQGR�WUH�FULWHUL�� OD�FDSDFLWj�GL�OHJJHUH�� OD�FDSDFLWj�GL�VFULYHUH�� OD�FRQRVFHQ]D�GHOOD�SURSULD�OLQJXD�QD]LRQDOH�$OO¶LQL]LR� GHO� VHFROR� VFRUVR�� LQIDWWL � � XQD� SHUVRQD� YHQLYD� FRQVLGHUDWD�DQDOIDEHWD� TXDQGR� QRQ� HUD� LQ� JUDGR� GL� FRPXQLFDUH� FRQ� L� SURSUL�VLPLOL� VHFRQGR� JOL� VWDQGDUGV� PLQLPL� VWDELOLWL � FRPXQHPHQWH� GDL�JRYHUQL� GHL� SDHVL� PDJJLRUPHQWH� DYDQ]DWL� � /D� VFXROD� SULPDULD� DYHYD�VRSUDWWXWWR� LO � FRPSLWR� GL� LQVHJQDUH� DOOH� SHUVRQH� D� OHJJHUH� H� D�VFULYHUH�� XQ¶DOWD� SHUFHQWXDOH� GL� RFFLGHQWDOL� QRQ� HUD� LQ� JUDGR� GL�IDUOR�� /¶DOWUR� JUDQGH� SUREOHPD� HUD� TXHOOR� GHO� OLQJXDJJLR� XWLOL]]DWR�GDOOH� SHUVRQH��8QD� HQRUPH�SHUFHQWXDOH� GL� TXHVWH� QRQ� VL� VSRVWDYD� GDO�SURSULR� OXRJR� GL� UHVLGHQ]D� SHU� XQD� GLVWDQ]D� VXSHULRUH� DL� ���FKLORPHWUL� GXUDQWH� OD� GXUDWD� GHOO¶LQWHUD� YLWD�� 1RQ� F¶HUD� GXQTXH� DOWUR�ELVRJQR� FKH� TXHOOR� GL� HVSULPHUVL� FRUUHWWDPHQWH� QHO� GLDOHWWR� GHOOD�
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��
ORUR� UHJLRQH� R� GHOO¶DUHD� HWQLFD�GL� DSSDUWHQHQ]D��&L� VRQR�YROXWL� LQWHUL�GHFHQQL�� QHO� VHFROR� VFRUVR�� SHU� GHEHOODUH� OD� SLDJD� GHOO¶DQDOIDEHWLVPR�QHOOD� VRFLHWj� RFFLGHQWDOH�� ,O � VLVWHPD� VFRODVWLFR� VL� q� RFFXSDWR�VRSUDWWXWWR� GHOOD� VFULWWXUD� H� GHOOD� OHWWXUD�� PHQWUH� O¶DFTXLVL]LRQH� H� OD�SDGURQDQ]D� GL� XQD� OLQJXD� FRPXQH� SDUODWD� GD� WXWWL � JOL � DELWDQWL� GL� XQD�VWHVVD� QD]LRQH� q� VWDWD� VWLPRODWD� LQ� PRGR� SDUWLFRODUH� GD� SURFHVVL�GLYHUVLILFDWL� H� QRQ� VHPSUH� ³LVWLWX]LRQDOL´�� LO � SULPR� SDVVR� YHUVR� OD�FRPSHWHQ]D� OLQJXLVWLFD� IX� DYYLDWR� DWWUDYHUVR� LO � VHUYL]LR� PLOLWDUH� GL�OHYD�� L � UDJD]]L�� LQ� DOWLVVLPD� SHUFHQWXDOH�� YHQLYDQR� DVVHJQDWL� D�FDVHUPH� GL� VWDQ]D� LQ� FLWWj� ORQWDQH� ROWUH� ���� FKLORPHWUL� GD� FDVD��4XHVWR� IHQRPHQR�� PHWWHQGR� LQ� FRQWDWWR� SHUVRQH� GL� SURYHQLHQ]H�JHRJUDILFKH� PROWR� GLIIHUHQWL� � DJHYROz� O¶DFTXLVL]LRQH� GL� XQ� PRGR� GL�SDUODUH�FRPXQH�H�SHU�FRVu�GLUH�³QHXWUDOH´��OD�OLQJXD�XIILFLDOH�6XFFHVVLYDPHQWH�� QHO� FRUVR� GHO� VHFROR�� LO � FRPSLWR� GL� GLIIRQGHUH� OD�OLQJXD� IX� GHPDQGDWR� DOOH� FRPXQLFD]LRQL� GL� PDVVD� H� DOOH�WHOHFRPXQLFD]LRQL�� L � JLRUQDOL� TXRWLGLDQL�� LO � FLQHPD� H� OD� UDGLR� SULPD��H� OD� WHOHYLVLRQH� SL�� DYDQWL� GLYHQWDURQR� SURWDJRQLVWL � GL� QXRYH� IRUPH�GL� LVWUX]LRQH� GL� PDVVD� SHU� OD� GLIIXVLRQH� GHOOH� OLQJXH� XIILFLDOL � � $O�WHUPLQH� GHO� ;;� VHFROR� O 
DQDOIDEHWLVPR�� DOPHQR� QHL� SDHVL�RFFLGHQWDOL� � SRWHYD� GLUVL� GHILQLWLYDPHQWH� VFRQILWWR� H� OD�FRPXQLFD]LRQH� GLYHQQH� DJHYROH� SHU� TXDVL� WXWWL � � /D� UHOD]LRQH� GHO�3URIHVVRU� 0XUUD\� KD� RWWHQXWR� XQ� YDVWR� FRQVHQVR� GD� SDUWH� GHL�FRQYHQXWL�DOOD�FRQIHUHQ]D�8Q� DOWUR� LQWHUYHQWR� HVVHQ]LDOH� DOOD� FRPSUHQVLRQH� GHO� SUREOHPD�³DQDOIDEHWLVPR´� q� YHQXWR� GD� 1LNND� .DXNRQHQ�� LQYLDWR�GDOO¶8QLYHUVLWj� ,QWHUVWDWDOH� GHL� 3RSROL� 6FDQGLQDYL� H� GHOO¶$UWLFR�� ,O �FRQWULEXWR� GHOO¶HPLQHQWH� VWXGLRVR� q� VWDWR� LQFHQWUDWR� VXOOH� QXRYH�IRUPH� GL� DQDOIDEHWLVPR� H� EHQH� VL� q� FROOHJDWR� DOOD� UHOD]LRQH� GHO�FROOHJD�LVUDHOLDQR�,O� 3URIHVVRU� .DXNRQHQ� KD� VSLHJDWR� FKH� D� SDUWLUH� GDO� SULQFLSLR� GHO�;;,� VHFROR� VL� q� SURSRVWD� XQD� QXRYD� PRGDOLWj� SHU� PLVXUDUH�O¶DQDOIDEHWLVPR�XVDQGR�WUH�FULWHUL�� OD�FDSDFLWj�GL�XWLOL]]DUH�OD�WHFQRORJLD�LQIRUPDWLFD�� OD� FRQRVFHQ]D� GL� DOPHQR� XQ¶DOWUD� OLQJXD� ROWUH� OD� SURSULD� OLQJXD�QD]LRQDOH�� OD� FRPSHWHQ]D� FRVLGGHWWD� ³SVLFRVRFLDOH´� RYYHUR� OD� FDSDFLWj� GL�JHVWLUH�OH�UHOD]LRQL�FRQ�JOL�DOWUL � �FRQRVFHQWL�R�FROOHJKL�GL�ODYRUR�/D� FDSDFLWj� GL� XWLOL]]DUH� OD� WDVWLHUD� GL� XQ� FRPSXWHU� KD� VRVWLWXLWR�O¶DQWLFR� ELVRJQR� GL� OHJJHUH� H� VFULYHUH� HG� q� GLYHQWDWD� OD� FRPSHWHQ]D�SULQFLSDOH� QHL� SDHVL� RFFLGHQWDOL� � L O � ���� GHL� VLWL � SURGXWWLYL� q� LQIDWWL �GD� ROWUH� ��� DQQL� FRPSOHWDPHQWH� LQIRUPDWL]]DWR� H� FKLXQTXH� FHUFKL� XQ�ODYRUR� VD� SHUIHWWDPHQWH� FKH� q� DVVROXWDPHQWH� LPSRVVLELOH� WURYDUOR� VH�QRQ� VL� SDGURQHJJLD� LQ� PRGR� VRGGLVIDFHQWH� XQD� WDVWLHUD� H� DOPHQR� XQ�VRIWZDUH� GL� VFULWWXUD�� XQ� IRJOLR� HOHWWURQLFR�� XQ� GDWD�EDVH� H� L �SULQFLSDOL�UXGLPHQWL�GL�SURJUDPPD]LRQH�LQIRUPDWLFD�
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3HU� TXDQWR� ULJXDUGD� OD� FRQRVFHQ]D� OLQJXLVWLFD� LO � GLVFRUVR� q� PROWR�VLPLOH� D� TXHOOR� DFFXVDWR� DOO¶LQL]LR� GHO� VHFROR� VFRUVR�� PD� VX� VFDOD�PDJJLRUH�� FRPH� DOORUD� QRQ� VL� SRWHYD� FRPXQLFDUH� FRQ� WXWWL � VH� VL�FRQRVFHYD� VROWDQWR� LO � GLDOHWWR� GHOOD� SURSULD� ]RQD�� FRVu� RJJL� QRQ� VL�SXz� FRPXQLFDUH� FRQ� LO �PRQGR� SDUODQGR� VROR� O¶LWDOLDQR� R� OR� VSDJQROR�R� OD� OLQJXD� XQJKHUHVH�� /¶8QLRQH� (XURSHD� KD� DFFHOHUDWR�O¶LQWHJUD]LRQH� WUD� L � SRSROL� GHO� YHFFKLR� FRQWLQHQWH� JLj� D� SDUWLUH� GDO������ H� LO � SURFHVVR� GL� PRQGLDOL]]D]LRQH� KD� IDWWR� LO � UHVWR�� 3HU�FRPXQLFDUH� FRQ� L� FLWWDGLQL� GHO�PRQGR� q� QHFHVVDULR� DYHUH� SDGURQDQ]D�GL� DOPHQR� XQ� LGLRPD� IUD� O¶LQJOHVH�� LO � IUDPDQLFR�� LO � JLDSSRQLFR� H�O¶DUDELFR�� &KL� QRQ� FRQRVFH� XQD� GL� TXHVWH� OLQJXH� q� GHVWLQDWR�VRODPHQWH� DL� ODYRUL� SL�� PHVFKLQL� FRPXQTXH� VHPSUH� SL�� UDUL� GRSR� OD�SUROLIHUD]LRQH� GHL� VLVWHPL� URERWLFL� QHOOD� PDJJLRU� SDUWH� GHOOH� DWWLYLWj�XPDQH�ROWUH�FKH�SURGXWWLYH�,QILQH�� OD� TXHVWLRQH GHOOH� FRPSHWHQ]H� UHOD]LRQDOL� � /R� VWXGLRVR�VFDQGLQDYR� QRQ� KD� GXEEL�� OH� FDSDFLWj� GL� VRFLDOL]]DUH�� GL� FRPXQLFDUH��GL� JHVWLUH� FRQIOLWWL � � GL� QHJR]LDUH� H� GL� ODYRUDUH� LQ� JUXSSR�FRVWLWXLVFRQR� LO � GLVFULPLQH� WUD� FKL� q� ³DOIDEHWL]]DWR´� H� FKL� QRQ� OR� q��1HOOD� VRFLHWj� FKH� LO � SLDQHWD� IDWLFRVDPHQWH� VWD� FRVWUXHQGR�QRQ� FL� VDUj�XQ� SRVWR� SHU� FKL� QRQ� SRVVLHGHUj� TXHVWH� FRPSHWHQ]H�� *OL� DELWDQWL�GHOOD� 7HUUD� FKH� QRQ� SRVVLHGHUDQQR� DELOLWj� SVLFRVRFLDOL� VDUDQQR� L�QXRYL�³SDULD´�GHO�PRQGR�LQ�WXWWL �L �SDHVL�/¶LQWHUYHQWR� q� WHUPLQDWR� FRQ� OD� FRPXQLFD]LRQH� GL� DOFXQL� GDWL� VXOOH�SHUFHQWXDOL� GL� QXRYL� DQDOIDEHWL� QHL� SDHVL� RFFLGHQWDOL � � ,� QXPHUL�DSSDLRQR� SUHRFFXSDQWL� H� OD� ULFKLHVWD� FKH� QH� GHULYD� q� FKH� LQ� RJQL�SDHVH� VL� SRQJD� LO � ³SURJHWWR� DQDOIDEHWLVPR´� WUD� OH� SULRULWj�LUULQXQFLDELOL �GL�FLDVFXQD�DPPLQLVWUD]LRQH�SROLWLFD�$QFKH� VH� q� DSSDUVR� DOTXDQWR� GUDVWLFR� H� LQ� DOFXQL� SXQWL� HFFHVVLYR��O¶LQWHUYHQWR� GL� 1LNND� .DXNRQHQ� KD� VWLPRODWR� PROWH� ULIOHVVLRQL� H�DSSUH]]DPHQWR�GD�SDUWH�GHJOL�DOWUL �UHODWRUL�/D� VHFRQGD� JLRUQDWD� GHOOD� FRQIHUHQ]D� VL� q� FRQFOXVD� FRQ� XQD� WDYROD�URWRQGD� YLUWXDOH� VXOOR� VWDWR� GHOOD� ORWWD� DO� QXRYR� DQDOIDEHWLVPR�� ,�FRQYHQXWL� VRQR� VHPEUDWL� VX� SRVL]LRQL� SUDWLFDPHQWH� LQFRQFLOLDELOL � H�QRQ� q� GLIILFLOH� SURIHWL]]DUH� FKH� DQFKH� TXHVWD� YROWD� LO � VXPPLW� VL�FRQFOXGHUj� VHQ]D� XQ� GRFXPHQWR� XQLWDULR�� LO � SUREOHPD� VHPEUD� GL�GLIILFLOH� VROX]LRQH� VRSUDWWXWWR� LQ� UHOD]LRQH� DOO¶DQDOIDEHWLVPR�SVLFRVRFLDOH�� /H� PROWH� UHVLVWHQ]H� LQGLYLGXDOL� H� FROOHWWLYH� DO�FDPELDPHQWR� QRQ� KDQQR� FRQVHQWLWR� ILQR� DG� RJJL� XQD� SLDQLILFD]LRQH�VHULD� GHL� SURJHWWL � GL� IRUPD]LRQH� SVLFRVRFLDOH� QHO� PRQGR� GHOOD�SURGX]LRQH� PD�� TXHO� FKH� q� SHJJLR�� QHPPHQR� DOO¶LQWHUQR� GHL� VLVWHPL�VFRODVWLFL� VWDWDOL � � /H� GLIIHUHQ]H� FXOWXUDOL� � DQFRUD� IRUWLVVLPH� QHO�PRQGR�� VWDQQR� UDOOHQWDQGR� XQ� SURFHVVR� FKH� D� GHWWD� GL� WXWWL � JOL �HVSHUWL � VDUj� GHWHUPLQDQWH� DYYLDUH� DO� SL�� SUHVWR� LQ� WXWWL � L � SDHVL��$QFKH� VH� WXWWL � VRQR� FRQFRUGL� VXOO¶RELHWWLYR�� QRQ� F¶q� LGHQWLWj� GL�YHGXWH� VXJOL� VWUXPHQWL� GD� XWLOL]]DUH� SHU� UDJJLXQJHUOR�� VL� YD� GDOOH�SURSRVWH� DXWRULWDULH�GHO� GHOHJDWR� DVLDWLFR� D�TXHOOH� UHOLJLRVH�GL� TXHOOR�
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DUDER�� GDOOH� LGHH� GL� PDQLSROD]LRQH� VXEOLPLQDOH� GL� PROWL�UDSSUHVHQWDQWL� GHOO¶DUHD� DQJORVDVVRQH� DOOH� SURSRVWH� EDVDWH�VXOO¶LQFHQWLYD]LRQH� HFRQRPLFD� DYDQ]DWH� GDOOH� FRPXQLWj� HEUDLFKH� GHO�VXGDPHULFD�� &RPH� DOWUL � GHOHJDWL� � DQFKH� OD� &KLHVD� VHPEUD� RVWLOH�DOO¶DYYLR� GL� SURFHVVL� GL� IRUPD]LRQH� SVLFRVRFLDOH� LO � 3RQWHILFH�� 3DSD�3DROR� 9,,,�� KD� LQIDWWL � VRVWHQXWR�� QHOO¶XOWLPD� HQFLFOLFD� ³)RUPDH�(FFOHVLD´�� FKH� ³L� FUHGHQWL� GHYRQR� SHUVHJXLUH� VRSUD� RJQL� DOWUD� FRVD�XQD� IRUPD]LRQH� UHOLJLRVD� H� VSLULWXDOH� YROWD� DOO¶LPLWD]LRQH� GHOOD� YLWD�GHL�6DQWL�H�DOO¶DVFROWR�GHOOH�GLUHWWLYH�GHL�VDFHUGRWL�GHO�FXOWR´�3HU� TXDQWR� FRQFHUQH� OD� FRQRVFHQ]D� OLQJXLVWLFD�� LO � SURFHVVR� VHPEUD�RUPDL� DYYLDWR� LQ� PRGR� LUUHYHUVLELOH� DQFKH� VH� XQD� QXRYD� RQGDWD�QD]LRQDOLVWLFD�� ORFDOLVWLFD� HG� HWQLFD� UHQGH� GLIILFROWRVD� O¶DFFHWWD]LRQH�GHOO¶LGHD� GL� DFTXLVLUH� FRPH� OLQJXD� SULQFLSDOH� XQ� LGLRPD� GLIIHUHQWH�GD� TXHOOR� FRQRVFLXWR� GDOOH� VLQJROH� SRSROD]LRQL�� $QFKH� L� PRYLPHQWL�HVSHUDQWLVWL � FKH� QRQ� KDQQR� PDL� DEEDQGRQDWR� LO � ORUR� VRJQR� GL�XQ¶XQLFD� OLQJXD� PRQGLDOH� XWLOL]]DWD� GD� WXWWL � JOL � DELWDQWL� GHO� SLDQHWD�QRQ� IDFLOLWDQR� LO � SURFHVVR� GL� DFTXLVL]LRQH� GHOOH� OLQJXH� SL�� GLIIXVH�QHOO¶���� GHL� SDHVL� GHO� PRQGR�� ,O � UDSSUHVHQWDQWH� JLDSSRQHVH� KD�VXVFLWDWR� VFDOSRUH� FRQ� OD� VXD�SURSRVWD�GL�PHWWHUH� IXRUL� OHJJH� VX� WXWWD�OD� 7HUUD� L � PRYLPHQWL� ILQDOL]]DWL� DOOD� GLIIXVLRQH� GHOO¶HVSHUDQWR� H� GL�LQFDUFHUDUH� L � PDVVLPL� HVSRQHQWL� GL� TXHVWL� VRGDOL]L� FKLDPDWL� GDO�GHOHJDWR�³WHUURULVWL �HG�HYHUVLYL´�/¶DVSHWWR� SRVLWLYR� GHOOD� VLWXD]LRQH� FRQVLVWH� QHO� IDWWR� FKH� DOPHQR� L�VLVWHPL� VFRODVWLFL� XIILFLDOL � KDQQR� GD� WHPSR� LQVHULWR� O¶DSSUHQGLPHQWR�GL� OLQJXH� QRQ� QD]LRQDOL� QHL� ORUR� SURJUDPPL� GL� IRUPD]LRQH� GL� RJQL�RUGLQH�H�JUDGR��GDOOH�FRPXQLWj�LQIDQWLOL �DOOH�XQLYHUVLWj�VWDWDOL �/¶DSSUHQGLPHQWR� GHOOH� WHFQRORJLH� VHPEUD� TXHOOR� SL�� DYDQ]DWR��DQFKH� SHUFKp� OHJDWR� VWUHWWDPHQWH� DL� SURFHVVL� RFFXSD]LRQDOL� GL� WXWWL � L �SDHVL�GHOO¶RFFLGHQWH�,O � SULPR� SDVVR� LPSRUWDQWH�� FRPH� q� VWDWR� ULSHWXWDPHQWH� ULFRUGDWR� GD�PROWL� LQWHUYHQWL� � q� VWDWR� TXHOOR� YROXWR� GD� %LOO� &OLQWRQ�� 3UHVLGHQWH�GHJOL� 6WDWL�8QLWL � G¶$PHULFD� GDO� ����� DO� ������ FKH� KD� REEOLJDWR� WXWWH�OH� VFXROH� DPHULFDQH� D� FROOHJDUVL� WUDPLWH� OD� UHWH LQIRUPDWLFD� ,QWHUQHW�D� SDUWLUH� GDO� ������ /¶LGHD� GHO� 3UHVLGHQWH� &OLQWRQ� KD� FRQVHQWLWR� D�WXWWH� OH� VFXROH� GL� GRWDUVL� GL� FRPSXWHU� H� GL� DWWLYDUH� SURJUDPPL�VFRODVWLFL� GL� DSSUHQGLPHQWR� GHOO¶XVR� GL� QXRYH� WHFQRORJLH��6XOO¶HVHPSLR� DPHULFDQR� WXWWL � L � SDHVL� GHOO¶RFFLGHQWH� LQGXVWULDOL]]DWR�KDQQR� GD� WHPSR� DYYLDWR� SURJUDPPL� GL� IRUPD]LRQH� ILQDOL]]DWL�DOO¶XWLOL]]R� GHOOH� WHFQRORJLH� LQIRUPDWLFKH� VLD� QHOOH� VFXROH� VLD� SUHVVR�OH�DJHQ]LH�GL�IRUPD]LRQH�SURIHVVLRQDOH�3XUWURSSR� TXHVWR� SURFHVVR� FRLQYROJH� DQFRUD� SRFKLVVLPR� L� SDHVL� SL��SRYHUL�D�FDXVD�GHJOL�DOWL �FRVWL�VWUXWWXUDOL�GHL�VLVWHPL�LQIRUPDWLFL�7XWWL � JOL � HVSHUWL � LQWHUYHQXWL� VRQR� FRQFRUGL� QHO� GLUH� FKH� OD� FUHVFLWD�GHL�SDHVL�SL��SRYHUL�VDUj�OD�VILGD�GHL�SURVVLPL�GLHFL�DQQL�
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/D� VHFRQGD� JLRUQDWD� GHOOD� &RQIHUHQ]D� ,QWHUQD]LRQDOH� VXL� 3UREOHPL�'HPRJUDILFL� VL� q� FRQFOXVD� FRQ� XQ� FRFNWDLO� RIIHUWR� GDO� 3UHVLGHQWH� GHO�SDHVH�RVSLWDQWH��OD�5HSXEEOLFD�,QGR±3DNLVWDQD�'RPDQL� L � ODYRUL� GHOO¶DVVLVH� FRQWLQXHUDQQR� FRQ� XQD� GLVFXVVLRQH� VXOOH�SUREOHPDWLFKH�GHOOD�VDOXWH�H�GHOOD�SUHYHQ]LRQH�VDQLWDULD�
(WKDQ�3ROLQVNL
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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´�

)HUUXFFLR�&DYDOOLQ/¶RUJDQL]]D]LRQH3DUWHFLSD]LRQH�HFDPELDPHQWR�RUJDQL]]DWLYR
D� ILQH� GHOO¶HSRFD� LQGXVWULDOH� H� O¶DYYHQWR� GHOO¶HUD� GHOODFRPXQLFD]LRQH� KD� LPSRVWR� LQ� PRGR� QXRYR�� DOO¶DWWHQ]LRQH� GHOOH�RUJDQL]]D]LRQL�� LO � WHPD� GHO� FDPELDPHQWR�� /¶DUJRPHQWR� KD� DVVXQWR�GLPHQVLRQL� PDFURVFRSLFKH� SDUWLFRODUPHQWH� SHU� OH� RUJDQL]]D]LRQL�SURGXWWLYH�� VRWWRSRVWH� DG� XQD� FUHVFHQWH� FRPSHWL]LRQH� GD� SDUWH� GL�QXRYL� VRJJHWWL � GHO� PHUFDWR� JOREDOH�� (G� q� SURSULR� D� SDUWLUH� GDO�PHUFDWR� FKH� LO � WHPD� GHO� FDPELDPHQWR� KD� FRPLQFLDWR� QRQ� VROR� DG�HVVHUH� FRQRVFLXWR�� PD� D� GLYHQLUH� XQ� HOHPHQWR� GL� FULWLFLWj�� 1HOOD�QRVWUD� VRFLHWj� SL�� FKH� OD� FXOWXUD�� LO � PHUFDWR� KD� VDSXWR� SRUUH�DOO¶DWWHQ]LRQH�GHO�PRQGR�XQD�GLPHQVLRQH�FULWLFD�GHOOR�VYLOXSSR�&HUWR�� RJJL�� O¶XUJHQ]D� GL� WURYDUH� ULVSRVWH� HIILFDFL� DOOD� QHFHVVLWj� GL�FDPELDUH� q� VWDWD� DFFHOHUDWD� GDOOH� FDUDWWHULVWLFKH� LQWULQVHFKH� FKH�DFFRPSDJQDQR� OH� HYROX]LRQL� VRFLDOL� H� VRSUDWWXWWR� HFRQRPLFKH�� 1HO�SDVVDWR� OH� RUJDQL]]D]LRQL� SRVVHGHYDQR� VXIILFLHQWL� VWUXPHQWL� SHU�LQGLYLGXDUH� L� SRVVLELOL � VFHQDUL� IXWXUL� ULVSHWWR� DL� TXDOL� VWDELOLUH�VWUDWHJLH� H� PRGDOLWj� GL� VYLOXSSR�� 6L� SHQVL� DG� HVHPSLR�DOO¶DUWLFROD]LRQH� GHOOD� VWDWLVWLFD� TXDQWLWDWLYD� FKH� KD� FRQVHQWLWR�O¶HODERUD]LRQH�GL�PHWRGRORJLH�SUHYLVLRQDOL�GL�XQD�FHUWD�SUHGLWWLYLWj�,O � SRVVHVVR� GL� VWUXPHQWL� SUHYLVLRQDOL� q� DQGDWR� GL� SDUL� SDVVR� FRQ� XQD�VHFRQGD� FDUDWWHULVWLFD� LQWULQVHFD� DO� FDPELDPHQWR�� ILQR� DOO¶DYYHQWR�GHOO¶LQIRUPDWLFD� �FKH� YHGLDPR� VLJQLILFDWLYDPHQWH� VYLOXSSDUVL� D�SDUWLUH� GDOOD� ILQH� GHJOL� DQQL� &LQTXDQWD�� HVVR� PDQLIHVWDYD� XQD�HYROX]LRQH� GL� WLSR� OLQHDUH�� /D� FRQVHJXHQ]D� HUD� OD� VXD� UHODWLYDPHQWH�DJHYROH� SUHYHGLELOLWj�� 6L� SHQVL� LQ� TXHVWR� VHQVR� DOOR� VWUXPHQWR�
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VWDWLVWLFR� GHOOD� UHJUHVVLRQH� OLQHDUH� FKH� IDFLOLWDYD� O¶LQGLYLGXD]LRQH� GL�WUHQG�IXWXUL�GHULYDWL�GD�VHULH�GL�IHQRPHQL�ULOHYDWR�QHO�SDVVDWR�/D� VLWXD]LRQH� RGLHUQD� KD� URYHVFLDWR� UDGLFDOPHQWH� XQR� VWDWR� GL� FRVH�GL� DSSDUHQWH� VHPSOLFLWj� SULYDQGRFL� GHOOH� FHUWH]]H� DFTXLVLWH�� &RPH�VRWWROLQHD� &�� +DQG\�� LO � FDPELDPHQWR� RGLHUQR� SUHVHQWD�FDUDWWHULVWLFKH�XQLFKH�FKH�OR�UHQGRQR�GLIILFLOPHQWH�SUHYHGLELOH��� (VVR�QRQ� VHJXH�XQR�VFKHPD�SUHFLVR��XQD�SURJUHVVLRQH� OLQHDUH��PD�VL�SUHVHQWD�FRPH�XQD�DOWHUQDQ]D�GL�IUDWWXUH�GLVWXUEDQWL��� SLXWWRVWR� FKH� L� JUDQGL� FDPELDPHQWL� H� OH� LQQRYD]LRQL�ULYROX]LRQDULH�� VRQR� VRSUDWWXWWR� L � FDPELDPHQWL� PLQRUL� FKH�LQIOXHQ]DQR� PDJJLRUPHQWH� O¶HVLVWHQ]D� GHOOH� SHUVRQH� H� GHOOH�RUJDQL]]D]LRQL��� DIIURQWDUH� XQ� FDPELDPHQWR� D� IUDWWXUD� ULFKLHGH� OD� FDSDFLWj� GL�ULEDOWDUH� YHORFHPHQWH� H� FRQWLQXDPHQWH� JOL� VFKHPL� GL� SHQVLHUR� H�GL LQWHJUDUH� QHOOD� SURSULD� YLVLRQH� LGHH� DSSDUHQWHPHQWH�LPSUREDELOL �HG�LQL]LDOPHQWH�DVVXUGH�'D� FLz� GHULYD� XQ� SULPR� IDWWR� VLJQLILFDWLYR�� OD� GLIILFROWj� GL� SUHYHGHUH�SRUWD� DOO¶REVROHVFHQ]D� GHJOL� VWUXPHQWL� ILQR� DG� RJJL� LPSLHJDWL� H� DG�DQDOL]]DUH�H�D�JHVWLUH�LO �FDPELDPHQWR�FRQ�PRGDOLWj�GLIIHUHQWL�/H� RUJDQL]]D]LRQL� SURGXWWLYH�� VRSUDWWXWWR� GXUDQWH� JOL� DQQL� 6HWWDQWD�HG�2WWDQWD� DYHYDQR� SRVWR� OD� ORUR� DWWHQ]LRQH� VX� GXH� YDULDELOL � ULWHQXWH�VWUDWHJLFKH�� OD� WHFQRORJLD� H� O¶RUJDQL]]D]LRQH�� 3URSULR� LQ� TXHVWR�SHULRGR� DEELDPR� DVVLVWLWR� DOO¶HVSDQGHUVL� GHO� ULFRUVR� DOOD� WHFQRORJLD�VSLQWD� HG� LQQRYDWLYD�� /¶RULHQWDPHQWR� FDUDWWHULVWLFR� GL� TXHJOL� DQQL� q�VWDWR� OD� VSLQWD� DOOD� SURGX]LRQH� GL� WHFQRORJLH� VHPSUH�SL�� VRILVWLFDWH� D�SUH]]L� VHPSUH� SL�� FRQWHQXWL� � ,� VXFFHVVL� SURGRWWL � GDL� UHSDUWL � GL�5LFHUFD� 	� 6YLOXSSR� GHOOH� D]LHQGH�� KDQQR� FRVWLWXLWR� XQ� YRODQR� VLD�SHU� OD� ULGHILQL]LRQH� GHOOH� PRGDOLWj� SURGXWWLYH�� VLD� SHU� LO � PHUFDWR�UDSSUHVHQWDWR� GDO� FRQVXPR� ILQDOH�� GRYH� VL� q� PROWLSOLFDWD� OD�GLVSRQLELOLWj�GL�EHQL�DG�DOWR�YDORUH�DJJLXQWR�WHFQRORJLFR�3DUDGRVVDOPHQWH�� LO � ULWPR� GL� REVROHVFHQ]D� GHOOH� PDFFKLQH�� GHOOH�PHWRGRORJLH� SURGXWWLYH� H� GHL� SURGRWWL � q� GLYHQXWR� HVVR� VWHVVR� XQ�SDUDGLJPD� GHOOD� YHORFLWj� GHO� PXWDPHQWR�� '¶DOWUD� SDUWH� VRVWHQHUH� LO �ULWPR� GHO� FDPELDPHQWR� VHPSOLFHPHQWH� ILQDQ]LDQGR� OD� ULFHUFD� SHU�XQ¶LQQRYD]LRQH� WHFQRORJLFD� VHPSUH� SL�� VSLQWD�� ULVFKLD� GL� µEUXFLDUH¶�OD� YLWD� GHL� SURGRWWL � VXOO¶DOWDUH� GHOO¶LQQRYD]LRQH� D� WXWWL � L � FRVWL� �4XHOOR� FKH� VHPEUD� PDQFDUH� GD� SDUWH� GHOOD� D]LHQGH� H� GHO� PRQGR�GHOO¶HFRQRPLD� SL�� LQ� JHQHUDOH� q� XQD� YDOXWD]LRQH� GHO� UDSSRUWR�FRVWL�YDQWDJJL� GHJOL� LQYHVWLPHQWL� FKH� SRUWDQR� DG� LQQRYDUH�� 6H� VL�SHQVD� DO� VHWWRUH� LQIRUPDWLFR�� HPEOHPDWLFR� LQ� TXHVWR� VHQVR�� SURGRWWL �DQFRUD� YDOLGL� H� FKH� SRWUHEEHUR� ULVSRQGHUH� DQFRUD� D� OXQJR� DOOH�HVLJHQ]H� GHO� FRQVXPDWRUH�� VRQR� VRSSLDQWDWL� GD� PRGHOOL � SL�� YHORFL H�QXRYL�
�� +DQG\�&� � �/¶(32&$�'(//$�121�5$*,21(��2OLYDUHV� �0LODQR� ������
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)LQR� D� FKH� SXQWR� KD� VHQVR� VSLQJHUH� VXOOD� FRUVD� DOO¶LQQRYD]LRQH�WHFQRORJLFD"� Ê� VHQVDWR� GDUH� SHU� VFRQWDWR� FKH� O¶LQQRYD]LRQH�WHFQRORJLFD� VLD� VLQRQLPR�GL�SURJUHVVR�H�FKH�TXLQGL� VLD�HWLFDPHQWH�HG�HFRQRPLFDPHQWH�OHJLWWLPDWD�FRPH�DVVLRPD"1HOO¶HSRFD� GHOOD� µVXUPRGHUQLWj¶� OD� PRGDOLWj� SUHYDOHQWH� DQFKH� LQ�FDPSR� SURGXWWLYR� VHPEUD� HVVH� O¶HFFHVVR�� &RPH� QRWD� 0�� $XJp��HVLVWH� XQ� VRYUD�LQYHVWLPHQWR� GL� VHQVR� FKH� FDUDWWHUL]]D� DQFKH� LO �SURGRWWR� H� O¶HFRQRPLFR�� ,O � ULVXOWDWR� q� FKH� OD� WHFQRORJLD�� RJJL�� QRQ�VHPEUD� SL�� HVVHUH� OD�GLPHQVLRQH� HVFOXVLYD�SHU� ULXVFLUH� D� FDPELDUH� LQ�PRGR�FRPSDWLELOH�HG�HFRORJLFR�DOOH�QHFHVVLWj�GHOOH�LPSUHVH�/D� VHFRQGD� YDULDELOH� DWWLYDWD� SHU� IURQWHJJLDUH� OD� YHORFLWj� GHO�FDPELDPHQWR� q� UDSSUHVHQWDWD� GDJOL� LQWHUYHQWL� D� OLYHOOR�RUJDQL]]DWLYR�� *OL� DQQL� 1RYDQWD� VRQR� VWDWL � SDUWLFRODUPHQWH� ULFFKL� H�VLJQLILFDWLYL� GL� VWXGL� HG� LQL]LDWLYH� FKH� DQGDYDQR�D� WHRUL]]DUH� OD� µOHDQ�RUJDQLVDWLRQ¶� FRPH� PRGDOLWj� FRPSHWLWLYD� FRQWUR� OR� VWUDULSDUH� QHO�PHUFDWR�GHL� SURGXWWRUL� RULHQWDOL � �$QFKH� VWXGL� H� ULFHUFKH�GL�RUJDQLVPL�SUHVWLJLRVL� FRPH� LO � 0,7� LQVLVWRQR� VXOO¶LPSRUWDQ]D� GL� RUJDQL]]DUH� DO�PHJOLR� L � IDWWRUL� GHOOD� SURGX]LRQH� DOOHJJHUHQGR� FRPSOHVVLYDPHQWH�O¶LQVLHPH� GHOOH� YDULDELOL� � GD� TXL� OR� VYLOXSSR� H� O¶DWWHQ]LRQH� DOOH�IXQ]LRQL� FODVVLFKH�GHOO¶D]LHQGD�� FRPH� LO �PDUNHWLQJ�� OD�SURGX]LRQH�� OD�ILQDQ]D�� OD� ULFHUFD� 	� VYLOXSSR� FRQ� O¶LQWHQWR� GL� PLJOLRUDUH� OD� ORUR�HIILFLHQ]D�� VLD� VLQJRODUPHQWH�� FKH� LQWHJUDQGR� WUD� ORUR� OH� GLIIHUHQWL�FRPSRQHQWL�QHOO¶RWWLFD�GHOO¶HIILFDFLD�HIILFLHQ]D�8Q� DSSURFFLR� SDUWLFRODUPHQWH� LQQRYDWLYR� q� UDSSUHVHQWDWR� GDO�FRQFHWWR� GL� RUJDQL]]D]LRQH� SHU� SURFHVVR� FKH� YLHQH� D� VRVWLWXLUVL�DOO¶RUJDQL]]D]LRQH� SHU� IXQ]LRQL�� 6L� WUDWWD� GL� XQD� PRGDOLWj� FKH��DQFRUD� XQD� YROWD�� WHQGH� D� VHPSOLILFDUH� O¶DVVHWWR� D]LHQGDOH� DWWUDYHUVR�O¶HOLPLQD]LRQH� GHL� SHUFRUVL� GL� ODYRUR� WRUWXRVL� HG� LQXWLOL � � 8QD� YROWD�LGHQWLILFDWL� L � SURFHVVL� VWUDWHJLFL�� TXHVWL� YHQJRQR� ³UHLQJHJQHUL]]DWL´�UHQGHQGROL� SL�� IOXLGL� DWWUDYHUVL� O¶HOLPLQD]LRQH�R� OD� UD]LRQDOL]]D]LRQH�GHOOH�PDQVLRQL�GHL�VLQJROL�,Q� TXHVWD� YLVLRQH� ³PHFFDQLFD´� GL� IXQ]LRQDPHQWR� GHOO¶LPSUHVD� VL� q�DQGDWD� VYLOXSSDQGR� QXRYDPHQWH� DQFKH� OD� SUHPXUD� YHUVR� OH�FRVLGGHWWH� ³ULVRUVH� XPDQH´� FLRq� OD� FRPSRQHQWH� UDSSUHVHQWDWD� GDJOL�XRPLQL�� 3HU� OD� YHULWj� O¶DWWHQ]LRQH� DOO¶LQGLYLGXR� FRPH� HOHPHQWR� GL�LQIOXHQ]D� GHO� ULVXOWDWR� SURGXWWLYR� QRQ� q� QXRYD� QHOOD� OHWWHUDWXUD� H�QHOOD� SUDWLFD� D]LHQGDOH�� ,Q� TXHVWD� IDVH�� WXWWDYLD�� OD� ³ULVFRSHUWD´� GHOOD�ULVRUVD� XPDQD� q� VWDWD� SL�� XQD� FRQVHJXHQ]D� GHOO¶LQDGHJXDWH]]D� GHJOL�LQWHUYHQWL� QHJOL� DOWUL � GXH� FRPSDUWL� �WHFQRORJLD� HG� RUJDQL]]D]LRQH��FKH�XQD�UHDOH�FRQVDSHYROH]]D�GHOOD�VXD�SRWHQ]LDOLWj�6HQ]D� YROHU LQ� TXHVWD� VHGH� ULFRUGDUH� JOL� DSSRUWL� SL�� R� PHQR� GLUHWWL �DOOR� VWXGLR� GHOO¶XRPR� QHOOH� RUJDQL]]D]LRQL�� O¶DVSHWWR� ULOHYDQWH� GD�
�� $XJp� 0�� � 121/82*+,� � ,1752'8=,21(� $� 81$� $175232/2*,$�'(//$�68502'(51,7È��(OHXWKHUD � �0LODQR� �����
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VRWWROLQHDUH� q� FKH�� QHOOD� SUDWLFD� JHQHUDOH�� OD� 5LVRUVD� 8PDQD� q� VWDWD�GL�IDWWR�FRQVLGHUDWD�FRPH�XQD�YDULDELOH�SURGXWWLYD�DO�SDUL�GHOOH�DOWUH�6L� WUDWWD� IRQGDPHQWDOPHQWH� GL� XQ� DSSURFFLR� DQFRUD� GL� WLSR�µWD\ORULVWLFR¶� GRYH� OD� SHUVRQD�� SXU� QHOOD� VXD� VRJJHWWLYLWj� H�ULFRQRVFHQGRQH� OD� GLPHQVLRQH� DIIHWWLYD� HG� LQWHOOHWWLYD�� q� SXU� VHPSUH�XQ�PH]]R� SHU� UDJJLXQJHUH� L� ILQL� FKH� VL� SUHILJJH� O¶D]LHQGD�� 6X� TXHVWD�OLQHD� VL� VRQR� VYLOXSSDWL� JUDQ� SDUWH� GHJOL� DSSURFFL� DOO¶RUJDQL]]D]LRQH�FKH� WHRUL]]DQR� OD� JHVWLRQH� GHO� FDPELDPHQWR� DWWUDYHUVR� O¶D]LRQH� VX�XQD�WHUQD�GL�YDULDELOL� �ILQDQ]D��WHFQRORJLD��SHUVRQH�7UD� OD�SUDWLFD� D]LHQGDOH� H� O¶HYROX]LRQH�GHL�PRGHOOL � WHRULFL� LQ� IDWWR�GL�ULVRUVH� XPDQH�� HVLVWH� DQFRUD� XQ� JDS� VLJQLILFDWLYR�� 1RQRVWDQWH� OH�GLFKLDUD]LRQL� GL� SULQFLSLR� H� O¶DIIHUPD]LRQH� GL� LPSUHQGLWRUL� H� GL�PDQDJHU�� O¶KRPR� IDEHU� q� DQFRUD� XQD� YDULDELOH� GLSHQGHQWH� GHOO¶LQWHUR�SURFHVVR� SURGXWWLYR�� LQIOXHQ]DWR� PDJJLRUPHQWH� GDOOD� TXDOLWj� GHOOD�WHFQRORJLD� H� GDOOD� HYROX]LRQH� RUJDQL]]DWLYD�� &Lz� FKH� VL� QRWD� QHOOD�SUDWLFD� q� OD� WHQGHQ]D� D� JHVWLUH� L � SURFHVVL� GL� FDPELDPHQWR� VRSUDWWXWWR�FRQ� OD� OHYD� GHOOD� WHFQRORJLD� H� GHOOD� ULVWUXWWXUD]LRQH� RUJDQL]]DWLYD��FLRq� SULYLOHJLDQGR� VWUXPHQWL� ³KDUG´� H� FRPH� WDOL � D� IOHVVLELOLWj�OLPLWDWD�H�FRPXQTXH�FRQGL]LRQDWD�GDO�UDSSRUWR�FRQ�OD�SHUVRQD�9LHQH� GD� FKLHGHUVL�� D� TXHVWR� SXQWR�� TXDQWR� WDOH� VWUDWHJLD� VLD�DSSURSULDWD� DG� XQ� FRQWHVWR� FRPH� TXHOOR� LOOXVWUDWR� GD�&��+DQG\� H� SHU�LO � TXDOH�� LQYHFH�� GLYLHQH� SULRULWDULR� O¶LPSLHJR� H� O¶LQYHVWLPHQWR� QHOOH�FDUDWWHULVWLFKH� ³VRIW´� SURSULH� GHOOD� SHUVRQD�� Ê� SURSULR� TXHVWD�YDULDELOH� FKH� SRVVLHGH� SRVVLELOLWj� GL� LQFUHPHQWR� GHOOD� IOHVVLELOLWj�FKH�VRQR�DQFRUD�ODUJDPHQWH�GD�VFRSULUH�H�GD�XWLOL]]DUH�/H� UHFHQWL� ³VFRSHUWH´� GL� FRQFHWWL � FRPH� ³9LVLRQ� H� 0LVVLRQ´�D]LHQGDOL� � GL� ³7RWDO� 4XDOLW\� 0DQDJHPHQW´�� GL� ³(PSRZHUPHQW´�SRUWDQR� D� SHQVDUH� FKH� XQ� DSSURFFLR� VHPSOLFHPHQWH� WHFQRORJLFR� H�R�RUJDQL]]DWLYR� QRQ� JDUDQWLVFH� OD� JHVWLRQH� GHO� FDPELDPHQWR� VHQ]D�SUREOHPL�� 4XHVWR�� DO� FRQWUDULR�� SRWUj� DYYHQLUH� VH� VL� WURYDQR� JOL�VWUXPHQWL� SHU� JDUDQWLUH� OD� ³SDUWHFLSD]LRQH� DO� FDPELDPHQWR�RUJDQL]]DWLYR´� GD� SDUWH� GL� FRORUR� FKH� RSHUDQR� DOO¶LQWHUQR� GHOOH�RUJDQL]]D]LRQL�� &HUWDPHQWH� VL� WUDWWD� GL� XQ� LQWHUYHQWR� FKH�� SULPD� GL�HVVHUH� VWUXPHQWDOH�� GHYH� HVVHUH� FXOWXUDOH� SHU� HYLWDUH� HUURUL� H�VHPSOLILFD]LRQL� DYYHQXWL� LQ� RFFDVLRQH� GL� LQL]LDWLYH� LQQRYDWLYH� VXOOD�FDUWD�� PD� IDOOLPHQWDUL� QHOOD� SUDWLFD� �VL� SHQVL� DG� HVHPSLR�DOO¶DSSOLFD]LRQH� GHL� FRVLGGHWWL � ³'HFUHWL� GHOHJDWL´� GHOOD� VFXROD�LWDOLDQD�R�D�FHUWH�ULJLGLWj�GHOOR�6WDWXWR�GHL�/DYRUDWRUL��3URSULR� SHUFKp� OD� ULVRUVD� XPDQD� UDSSUHVHQWD� OD� YDULDELOH�LQGLSHQGHQWH� GHO� VXFFHVVR� GHOO¶LPSUHVD�� WURYDUH� OH� PRGDOLWj� SHU�VYLOXSSDUH� OD� SDUWHFLSD]LRQH� DO� FDPELDPHQWR� GLYLHQH� O¶HOHPHQWR�VWUDWHJLFR�LQ�TXHVWR�PRPHQWR�,O� SHUFRUVR� GDOO¶LGHD� DOO¶D]LRQH� GL� ³SDUWHFLSD]LRQH� DO� FDPELDPHQWR�RUJDQL]]DWLYR´�� QRQ� q� WXWWDYLD� VHPSOLFH�� VL� WUDWWD� GL� DFFHOHUDUH� LO �SURFHVVR� GL� XPDQL]]D]LRQH� H� GL� GHPRFUDWL]]D]LRQH� GHO� ODYRUR�HYLWDQGR� OH� WUDSSROH� GHOO¶LGHRORJLD� H� OH� FDGXWH� GHPDJRJLFKH�
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SURGRWWH� GD� XQ� FHUWR� VLQGDFDOLVPR� GHJOL� DQQL� 6HWWDQWD�� PD� DQFKH� L�ULVFKL� GL� XQ� LQFUHPHQWR� GL� FRQWUROOR� PDQDJHULDOH� H� GL�XQ¶LQWHQVLILFD]LRQH� VROR� TXDQWLWDWLYD� GHO� ODYRUR� QHO� QRPH� GL� XQD�SURGXWWLYLWj� ILQH� D� VH� VWHVVD� H� ORQWDQD� GDO� EHQHVVHUH� GL� FKL� OD�UHDOL]]D�4XDOH� SRWUHEEH� TXLQGL� HVVHUH� XQD� FRQFH]LRQH� DSHUWD� GL�³SDUWHFLSD]LRQH�DO�FDPELDPHQWR´"8Q� SURJHWWR� GHOO¶(32&� �(XURSHDQ� )RXQGDWLRQ� IRU� WKH� ,PSURYHPHQW�RI� /LYLQJ� DQG�:RUNLQJ�&RQGLWLRQ��� KD� VYROWR� XQ¶LQGDJLQH� VX� TXHVWR�WHPD�H�KD�SURSRVWR�XQD�GHILQL]LRQH�RSHUDWLYD�VL� WUDWWD� GL� ³RSSRUWXQLWj� FKH� LO �PDQDJHPHQW� IRUQLVFH� R� LQL]LDWLYH� DOOH�TXDOL� JDUDQWLVFH� LO � VXSSRUWR�� QHL� OXRJKL� GL� ODYRUR�� DO� ILQH� GL�FRQVXOWDUH� H�R� GHOHJDUH� UHVSRQVDELOLWj� HG� DXWRULWj�� DL� SURSUL�VXERUGLQDWL� LQWHVL� VLD� FRPH� LQGLYLGXL� FKH� FRPH�JUXSSL�GL� GLSHQGHQWL� �SHU� OD� SUHVD� GL� GHFLVLRQH� UHODWLYD� DL� FRPSLWL� � DOO¶RUJDQL]]D]LRQH� H�DOOH�FRQGL]LRQL�GL�ODYRUR´�&RPH� VRWWROLQHDQR� JOL� VWHVVL� DXWRUL� � VL � WUDWWD� GL� XQD� GHILQL]LRQH� FKH�FHUWDPHQWH� LQFOXGH� DOFXQH� YDULDELOL � � PD� QHFHVVDULDPHQWH� QH� HVFOXGH�DOWUH�� 8QD� FDUDWWHULVWLFD� HYLGHQWH� q� FKH�� LQ� TXHVWR� VHQVR�� OD�SDUWHFLSD]LRQH� q� LQWHVD� ULYROWD� D� VRJJHWWL � QRQ� LVWLWX]LRQDOL� � FRPH� DG�HVHPSLR� L� VLQGDFDWL� � PD� QHL� FRQIURQWL� GHL� ODYRUDWRUL� GHOO¶D]LHQGD�LQWHVL� FRPH� VRJJHWWL � SRUWDWRUL� GL� XQD� FRQWUDWWXDOLWj� SHUVRQDOH�� /D�GLPHQVLRQH� UHOD]LRQDOH� LPSUHVD�VLQJROR� R� JUXSSR� q� JHVWLWD� DO� GL�IXRUL�GL� UHOD]LRQL� IRUPDOL��PD�VL� DUWLFROD� LQ�XQD�GLPHQVLRQH�FKH� WLHQH�VRSUDWWXWWR� FRQWR� GL� DVSHWWL � HPRWLYL� H� SVLFRORJLFL� FRPH� O¶DXWRULWj�� OD�OHDGHUVKLS��OD�FRPXQLFD]LRQH�H�LO �ULFRQRVFLPHQWR�/¶LQWHUORFXWRUH� GHO PDQDJHPHQW� QRQ� q� LO � ODYRUDWRUH� LQWHVR� FRPH�³KRPR� IDEHU´� R� LQ� YLUW�� GHO� UXROR� FKH� ULYHVWH�� PD� OD� SHUVRQD� QHOOD�VXD�VRJJHWWLYLWj�H�FRPSOHVVLWj�,Q� TXHVWR� VHQVR� SRVVLDPR� HVFOXGHUH� GDO� FRQFHWWR� GL� SDUWHFLSD]LRQH�DOWUH� PRGDOLWj� LVWLWX]LRQDOL� H� FRQWUDWWXDOL� FRPH� DG� HVHPSLR� OD�SDUWHFLSD]LRQH�DJOL�XWLOL �R�OD�FRQGLYLVLRQH�D]LRQDULD�GHL�ODYRUDWRUL�/D� SUDWLFD� GHOOD� SDUWHFLSD]LRQH� DO� FDPELDPHQWR� QRQ� SUHVHQWD�VRODPHQWH� XQD� GLPHQVLRQH� VWUXPHQWDOH�� PD� SUHVXSSRQH�� GD� SDUWH�GHJOL� DWWRUL� FRLQYROWL� � XQ� DWWHJJLDPHQWR� FXOWXUDOH� GLIIHUHQWH� ULVSHWWR�DO� SDVVDWR�� 6L� WUDWWD� GL� XQ� SURFHVVR� D� OXQJR� WHUPLQH� FKH� FRPSRUWD�XQD� FRQWLQXD� ULGHILQL]LRQH� GHOOH� IRUPH� H� GHOO¶RJJHWWR� GHOOD�SDUWQHUVKLS� SDUWHFLSDWLYD�� LQ� WHUPLQL� GL� ULVXOWDWL � H� EHQHILFL� � Ê�RSSRUWXQR� VRWWROLQHDUH� SURSULR� OD� FDUDWWHULVWLFD� GL� SURFHVVR� FKH� QRQ�q� LO � ULVXOWDWR� GHILQLWLYR� GL� XQD� HYROX]LRQH� VRFLDOH� R� HFRQRPLFD�� PD�XQ�HOHPHQWR�GL�FRQWLQXR�GLYHQLUH�GL�IRUPD�H�UL�IRUPD�
�� *HDU\� - � � 6LVVRQ� .� � � &21&(378$/,6,1*� ',5(&7� 3$57(&,3$7,21� ,1�25*$1,6$7,21$/�&+$1*(��(32&��'XEOLQ� �����
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Ê� LQWHUHVVDQWH� QRWDUH�� QHOOD� GHILQL]LRQH� ULSRUWDWD�� GXH� FRQFHWWL �FKLDYH� FKH� FRQQRWDQR� GXH� GLIIHUHQWL� � PD� QRQ� DQWDJRQLVWH�� IRUPH� GL�SDUWHFLSD]LRQH�DO�FDPELDPHQWR��OD�&RQVXOWD]LRQH�H�OD�'HOHJD�/D�&RQVXOWD]LRQH� SUHYHGH� OD� UDFFROWD� GHOOH� LGHH� H� GHOOH� RSLQLRQH� GHL�ODYRUDWRUL� � PHGLDQWH� VWUXPHQWL� DSSRVLWL � HG� D]LRQL� GL�LQFRUDJJLDPHQWR�� SHU� FRQVHQWLUH� DO� PDQDJHPHQW� GL� SUHQGHUH�GHFLVLRQL� VXOOD� EDVH� GL� LQIRUPD]LRQL� HVSUHVVH� GDL� ³FRQRVFLWRUL�GLUHWWL´� GHL� SUREOHPL��Ê�XQD�SULPD�PRGDOLWj� GL� SDUWHFLSD]LRQH� FKH�KD�WURYDWR�DSSOLFD]LRQH�DWWUDYHUVR� VWUXPHQWL� FRPH� L�&LUFROL�GL�4XDOLWj�R�L �*UXSSL�GL�PLJOLRUDPHQWR�3XU� QRQ� GLVFRQRVFHQGR� O¶XWLOLWj� GL� TXHVWR� DSSURFFLR�� YD� VRWWROLQHDWD�OD� VXD� OLPLWDWD� HIILFDFLD��8QD� GLPRVWUD]LRQH� OD� WURYLDPR�QHOOD� VFDUVD�LQFLGHQ]D� FKH�� QHOOD� QRVWUD� FXOWXUD� RUJDQL]]DWLYD�� KDQQR� DYXWR� GL�IDWWR� L � &LUFROL� GL� 4XDOLWj�� /D� SDUWHFLSD]LRQH� DWWUDYHUVR� OD�&RQVXOWD]LRQH� ULPDQH� VRVWDQ]LDOPHQWH� XQD� SDUWHFLSD]LRQH�XQLODWHUDOH� SRLFKp� LO � PDQDJHPHQW� q�� LQ� GHILQLWLYD�� O¶XQLFD� DXWRULWj� D�GHFLGHUH� OD� VRUWH� GHOOH� SURSRVWH�� /D� &RQVXOWD]LRQH� VL� SURSRQH� GL�VYLOXSSDUH� XQD� IRUWH� PRWLYD]LRQH� D� SDUWHFLSDUH�� PD� ULPDQH� FDUHQWH�SHU� TXDQWR� ULJXDUGD� XQD� VHFRQGD� GLPHQVLRQH� IRQGDPHQWDOH� DO�FDPELDPHQWR�� O¶HVHUFL]LR� GHOO¶DXWRULWj� SHU� GHFLGHUH� H� GHOOD�UHVSRQVDELOLWj�FRQVHJXHQWH�,Q� TXHVWR� VHQVR� OD� SDUWHFLSD]LRQH� DWWUDYHUVR� 'HOHJD� LQFUHPHQWD�O¶HIILFDFLD�� Ê� LO � FDVR� LQ� FXL� OD� UHVSRQVDELOLWj�� GL� SDUWH� GHOOH� DUHH� GL�WUDGL]LRQDOH� FRPSHWHQ]D� GHO� PDQDJHPHQW�� YLHQH� GHFHQWUDWD� DL�ODYRUDWRUL� DIILGDQGR� ORUR� OH� GHFLVLRQL� LQ� PHULWR�� /D� GHFLVLRQH�DXWRQRPD� YLHQH� LQFRUSRUDWD� QHO� ODYRUR� GHOOH� JHQWH� FRPH� QRUPDOH�FRPSHWHQ]D�4XHVWD� SURVSHWWLYD� GL� SDUWHFLSD]LRQH� YLHQH� DG� DWWLYDUH� DELOLWj�SRVVHGXWH� GDOOH� SHUVRQH�� FRPH� GLPRVWUD� O¶HVSHULHQ]D� GHOOH� LVROH� GL�ODYRUR� LQ� FXL� O¶DXWRQRPLD� GHFLVLRQDOH� q� QRWHYROH�� ,Q� SDUWLFRODUH� VL�VYLOXSSD� O¶DXWRQRPLD�� O¶LQWHJUD]LRQH� WUD� UHVSRQVDELOLWj� GLYHUVH��O¶LQWHJUD]LRQH� GL� VNLOOV� GLIIHUHQWL� � OD� IOHVVLELOLWj� SURGXWWLYD� H� GL�UXROR�/D� FUHVFLWD� GHOOD� SDUWHFLSD]LRQH� DO� FDPELDPHQWR� RUJDQL]]DWLYR� QRQ�SXz� HVVHUH� GL� VROD� UHVSRQVDELOLWj� GHL� ODYRUDWRUL� FKH� YHQJRQR�FKLDPDWL� D� VRVWHQHUOD�� (VVD� q� QRUPDOPHQWH� DFFRPSDJQDWD� GD� XQD�VHULH� GL� LQL]LDWLYH� FKH� SRVVRQR� YDULDUH� D� VHFRQGD� GHOOD� FXOWXUD�D]LHQGDOH�� 1HOO¶LQVLHPH� YD� SHQVDWD� XQD� VWUDWHJLD� FRPSOHVVLYD� FKH� VL�LQGLUL]]L�YHUVR�TXHVWD�ILQDOLWj�/D� VWUDWHJLD� GHO� PDQDJHPHQW� YD� LQGLUL]]DWD� DOOD� UHDOL]]D]LRQH� GL�XQ¶RUJDQL]]D]LRQH� VHPSUH� PHQR� WUDGL]LRQDOH� R� WD\ORULVWLFD� H� VHPSUH�SL�� ³HPSRZHUHG´� FLRq� FDUDWWHUL]]DWD� GD� XQ� SRWHUH� GLIIXVR� D� WXWWL � L �O LYHOOL � � 4XHVWR� FRQFHWWR� FRPSRUWD� LO � GHFHQWUDPHQWR� GHOOD�UHVSRQVDELOLWj� QHOOD� SUHVD� GL� GHFLVLRQH� H� QHOOH� PRGDOLWj� SHU�FRQVHJXLUH�L �ULVXOWDWL �SUHILVVDWL�



��
3RVVLDPR� GLVWLQJXHUH� FRVu� GXH� WLSRORJLH� GL� RUJDQL]]D]LRQL� FKH�SUHVHQWDQR� DOWUHWWDQWH� VHULH� GL� FDUDWWHULVWLFKH� FKH� LQIOXHQ]DQR�GLIIHUHQWHPHQWH� O¶LQWHQVLWj� GHOOD� SDUWHFLSD]LRQH� DO� FDPELDPHQWR��/¶RUJDQL]]D]LRQH� ³WUDGL]LRQDOH´� SUHVHQWD� IRUPH� DQFRUD� PROWR�GLIIXVH��PD� EDVDWH� VRVWDQ]LDOPHQWH� SL�� VXO� FRQWUROOR�� FKH� SRUWDQR� DG�XQD� SDUWHFLSD]LRQH� LQGRWWD� R� HWHUR�PRWLYDWD�� $O� FRQWUDULR�O¶RUJDQL]]D]LRQH� GRYH� LO � SRWHUH� q� SL�� GLIIXVR�� TXHOOD� GHILQLWD�³HPSRZHUHG´� q� ULXVFLWD� D�GDUVL� IRUPH�RUJDQL]]DWLYH� LQ� FXL� SUHYDOH� OD�IOHVVLELOLWj� H� O¶DGDWWDPHQWR�� ,Q� TXHVWR� FRQWHVWR� VL� SURGXFH� XQD�SDUWHFLSD]LRQH� DXWR�JHQHUDWD�� /D� WDEHOOD� VHJXHQWH� LOOXVWUD� OH�GLIIHUHQ]H�WUD�L �GXH�PRGHOOL�&RPH� VL� QRWD�� L � WUDWWL � FDUDWWHULVWLFL� GHOOD� SDUWHFLSD]LRQH�QHOO¶RUJDQL]]D]LRQH� ³HPSRZHUHG´� VRQR� VHPSUH� PHQR� GLSHQGHQWL� GDHOHPHQWL� VWUXWWXUDOL � � PD� SL�� FRQGL]LRQDWL� GD� HOHPHQWL� GL� WLSR�UHOD]LRQDOH�� DIIHWWLYR� H� YDORULDOH�� /¶LQJHJQHULD� RUJDQL]]DWLYD� FHGH� LO �SDVVR� DOOD� SVLFRORJLD� RUJDQL]]DWLYD� D� WHVWLPRQLDQ]D� FKH� RJQL�SURFHVVR� RUJDQL]]DWLYR� H� GL� SDUWHFLSD]LRQH� SDVVD� DWWUDYHUVR� OD�GLPHQVLRQH� SVLFRORJLFD�� SLXWWRVWR� FKH� SHU� TXHOOD� VHPSOLFHPHQWH�QRUPDWLYD�

3ULQFLSDOL�FDUDWWHULVWLFKH�GHOOH�LPSUHVH�RULHQWDWH�DO&DPELDPHQWR�SDUWHFLSDWR��
2UJDQL]]D]LRQH�³HPSRZHUHG´ 2UJDQL]]D]LRQH�³WUDGL]LRQDOH´6WUXWWXUH�JHUDUFKLFKH SLDWWH�H�SRFKH PROWL�OLYHOOL&RPSRVL]LRQH�JUXSSL YDULDELOL ��D�YROWH�ILVVL� ILVVL

&RPXQLFD]LRQL GLUHWWH��HVWHVH�H�IUHTXHQWL LQGLUHWWH��LVWLWX]LRQDOL�H�ULVWUHWWH5LFRPSHQVH EDVDWH�VXO�JUXSSR��D�YROWH�VX�SHUIRUPDQFH EDVDWH�VXOO¶DQ]LDQLWj�H�VX�PHFFDQLVPL�LQGLYLGXDOL6WLOH�VXSHUYLVRUH FRDFKLQJ��VYLOXSSDWRUH FRQWUROOR�H�VDQ]LRQH6WUDWHJLD�GHO�PDQDJHPHQW JOREDOH�H�LQWHJUDWD VHWWRULDOH
&RQGL]LRQL DUPRQL]]DWH QHJR]LDWH&DWHJRULH�GL�ODYRUR SRFKH�DG�DFFHVVR�DSHUWR PROWH�DG�DFFHVVR�ULVWUHWWR2UJDQL]]D]LRQH�GHO�ODYRUR WHDP GLYLVLRQH�GHO�ODYRUR$XWRQRPLD�GHL�ODYRUDWRUL VHOI�PDQDJHPHQW GLVFUH]LRQDOLWj�OLPLWDWD
�� *HDU\�- � � �6LVVRQ�.� � �RS � �F L W � � �SDJ�� �
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2UJDQL]]D]LRQH�³HPSRZHUHG´ 2UJDQL]]D]LRQH�³WUDGL]LRQDOH´'LVFLSOLQD LQWHUQD�R�DXWRGLVFLSOLQD HVWHUQD�SHU�SURFHGXUH�IRUPDOL7UDLQLQJ HVWHQVLYR�H�FRQWLQXR OLPLWDWR�H�GLVFRQWLQXR

4XHVWR� IDWWR� WURYD� FRQIHUPD�DQFKH� LQ�XQ�DOWUR�DSSURFFLR�DOO¶LPSUHVD��UDSSUHVHQWDWR� GDOOD� ³OHDUQLQJ� RUJDQLVDWLRQ´� GRYH� YLHQH� GDWD�SUHYDOHQ]D� DOOD� GLPHQVLRQH� GHOO¶DSSUHQGLPHQWR� FRPH� FKLDYH�VWUDWHJLFD� GL� JHVWLRQH� GHO� FDPELDPHQWR�� '¶DOWUD� SDUWH�� VHPEUD� RUPDL�DVVRGDWR� FKH�� FRPH� ULFRUGD� &�� +DQG\�� O¶LQGLYLGXR� FKH� LPSDUD�PHJOLR�H�FKH�FDPELD�FRQ�PHQR�UHVLVWHQ]H�q�FROXL�FKH��� VL�SUHQGH�OD�UHVSRQVDELOLWj�GL�VH�VWHVVR�H�GHO�SURSULR�IXWXUR��� KD�XQD�YLVLRQH�FKLDUD�GL�FLz�FKH�YXROH�UDJJLXQJHUH��� YXROH�DVVLFXUDVL�GL�SRWHUOR�UDJJLXQJHUH��� q�FRQYLQWR�GL�IDUFHOD�
/D� GLPHQVLRQH� SDUWHFLSDWLYD� KD� LQ� Vp� OH� SRWHQ]LDOLWj� SHU� IDYRULUH�QHOOD� SHUVRQD� LO � SURFHVVR�GL� LQGLYLGXD]LRQH�GL� XQ�SURSULR�SURJHWWR�GL�VYLOXSSR�� DOO¶LQWHUQR� GHOO¶RUJDQL]]D]LRQH�� LQ� VLQWRQLD� FRQ� LO � SURJHWWR�GL� EXVLQHVV� GHOO¶LPSUHVD�� 4XDQWR� SL�� HVLVWH� VLQWRQLD� H� VLQHUJLD WUD� L �GXH� SURJHWWL � � WDQWR� SL�� LO � FDPELDPHQWR� SXz� HVVHUH� DIIURQWDWR� H�JHVWLWR� LQ� PRGR� WHPSHVWLYR� SRLFKp� DFTXLVWD� VLJQLILFDQ]D� SHU�HQWUDPEL�JOL�DWWRUL�GHOOD�UHOD]LRQH�,O� SRWHUH� GHOO¶RUJDQL]]D]LRQH� GHYH� VFHQGHUH� D� SDWWL � FRQ� LO � SRWHUH�LQGLYLGXDOH�� ,Q� WHUPLQL RSHUDWLYL� VL� SRVVRQR� LQGLYLGXDUH� GLIIHUHQWL�DSSURFFL� FKH� VL� EDVDQR� VXOOD� UHGLVWULEX]LRQH� GHO� SRWHUH� R�³HPSRZHUPHQW´�� SRLFKp� HVVR� q� XQ� FRQFHWWR� ³PXOWLOLYHOOR´� FRPH�DIIHUPDWR� GD� 0�� =LPPHUPDQ� H� - �� 5DSSDSRUW���� 7URYLDPR� XQ�HPSRZHUPHQW� LQGLYLGXDOH�� XQR� RUJDQL]]DWLYR� HG� XQR� VRFLDOH� H� GL�FRPXQLWj�� (VLVWH� LQ� WXWWL � L � O LYHOOL � XQD� FRVWDQWH� FKH� q� UDSSUHVHQWDWD�GDOOD� GLVWULEX]LRQH� GHO� SRWHUH� H� TXLQGL� GDOO¶DFFUHVFHUVL� GHOOD�SRVVLELOLWj� GHFLVRULD� GHOO¶LQGLYLGXR� QHL� FRQIURQWL� GL� VH� VWHVVR� �OH�SDUWL � GL� Vp� FKH� QRQ� ULHVFH� DG� DJLUH��� QHL� FRQIURQWL�GHOO¶RUJDQL]]D]LRQH� LQ� FXL� ODYRUD� H� QHL� FRQIURQWL� GHOOD� FROOHWWLYLWj� LQ�FXL�YLYH�HG�DJLVFH�$� TXHVWR� SURSRVLWR� &�� 3LFFDUGR�� GLVWLQJXH� WUH� DSSURFFL� WHRULFL� HG�RSHUDWLYL�� D� OLYHOOR� LQGLYLGXDOH� VL� VYLOXSSD� LO � VHOI�HPSRZHUPHQW� FKH�DWWLHQH DOOD� UHVSRQVDELOLWj� H� DOOD� YRORQWj� GHO� VLQJROR� VRJJHWWR�� $�OLYHOOR� RUJDQL]]DWLYR� WURYLDPR�� LQYHFH�� O¶DSSURFFLR� ³SVLFR�VRFLR�SROLWLFR� FKH� DWWULEXLVFH� FHQWUDOLWj� DO� UHFXSHUR� GHOO¶HPDUJLQD]LRQH�
�� +DQG\�&� � �RS � �F L W � � SDJ������ =LPPHUPDQQ� 0�� $� � � 5DSSDSRU W � - � � � &,7,=(1� 3$57,&,3$7,21�� 3(5&(,9('�&21752/� $1'� 36<&+2/2*,&$/� (032:(50(17�� $PHULFDQ� -RXUQDO � RI�&RPPXQLW\�3VLFKRORJ\� �� � �SS � ���������� 3 LFFDUGR�&� � �(032:(50(17��&RUW LQD � �0LODQR� ������
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RUJDQL]]DWLYD� H� GHOOD� FRQGL]LRQH� GL� SRZHUOHVVQHVV� DVVXQWD� FRPH�FRQGL]LRQH� GL� SDUWHQ]D� GHOO¶LQWHUYHQWR� GL� HPSRZHUPHQW´�� ,Q� WDOH�FRQWHVWR� q� SUHVHQWH� DQFKH� O¶DOWUR� DSSURFFLR�� TXHOOR� SL��VTXLVLWDPHQWH� VRFLR�RUJDQL]]DWLYR� FKH� DWWULEXLVFH� FHQWUDOLWj� DO�SUREOHPD� GHO� UDSSRUWR� LQGLYLGXR�RUJDQL]]D]LRQH� H� FKH� VL� SURSRQH� GL�LQWHUYHQLUH� VX� HQWUDPEL� L � O LYHOOL � � /¶LSRWHVL� GL� IRQGR� q� FKH� VRODPHQWH�XQD� LQWHJUD]LRQH� GHL� GXH� LQWHUYHQWL� SRVVD� VHQVLELOL]]DUH� OD�GLPHQVLRQH� VLD� VRJJHWWLYD�� VLD� LQWHUSHUVRQDOH�� VLD� VWUXWWXUDOH� H�SURYRFDUH�TXLQGL�XQ�FDPELDPHQWR�4XHVWD� FRQVLGHUD]LRQH� SRUWD� D� ULIOHWWHUH� VXOO¶HIILFDFLD� GL� XQD�VWUDWHJLD� FKH� VL� SURSRQJD� GL� VYLOXSSDUH� OD� SDUWHFLSD]LRQH� DO�FDPELDPHQWR� QHOO¶RWWLFD� GHOO¶´LPSRWHUDPHQWR´� GHOO¶LQGLYLGXR� QHL�FRQIURQWL� GHOO¶RUJDQL]]D]LRQH�� 3UREDELOPHQWH� XQ¶LQL]LDWLYD�XQLGLUH]LRQDOH�� SXU� YROXWD� H� FDOGHJJLDWD� GDOO¶LPSUHVD�� ULVFKLD� GL�DUHQDUVL� VXJOL� VFRJOL� GL� XQ� DWWHJJLDPHQWR� LQGLYLGXDOH� GRYH� LO � VHQVR�GL� LPSRWHQ]D� SHUVRQDOH� FRQGL]LRQD� DQFKH� OD� UHOD]LRQH� FRQ� OD�VWUXWWXUD� RUJDQL]]DWD�� 6X� TXHVWD� OXQJKH]]D� G¶RQGD� YLHQH� GD�HYLGHQ]LDUH� OD� QHFHVVLWj�� VH� VL� LQWHQGH� IDYRULUH� LO � FDPELDPHQWR�SDUWHFLSDWR�� GL� VYLOXSSDUH� FRQWHVWXDOPHQWH� OD� FRPSRQHQWH�LQGLYLGXDOH�DFFDQWR�D�TXHOOD�RUJDQL]]DWLYD�$QFRUD� XQD� YROWD� XQ� DSSURFFLR� GL� WLSR� VLVWHPLFR� VL� ULYHOD�PDJJLRUPHQWH� HIILFDFH� GL� TXHOOR� FKH� YD� DG� DJLUH� VHPSOLFHPHQWH� VX�XQD�FRPSRQHQWH GHOO¶LQVLHPH�GHJOL�DWWRUL�LQWHUDJHQWL�6L� DSUH� TXL� XQ� DOWUR� SUREOHPD� FKH� VDUHEEH� LQWHUHVVDQWH� DIIURQWDUH��(VVR� q� UDSSUHVHQWDWR� GDOOD� UHOD]LRQH� HVLVWHQWH� WUD� OR� VYLOXSSR� GHOOD�SDUWHFLSD]LRQH� DO� FDPELDPHQWR� QHL� OXRJKL� GL� ODYRUR� H� TXHOOR� SURSULR�DOO¶LQWHUQR� GHOOD� FRPXQLWj� SL�� DPSLD� QHOOD� TXDOH� RSHUD� O¶LQGLYLGXR��&Lz� VLJQLILFD� FRPSUHQGHUH� OD� UHOD]LRQH� WUD� OH� WUH� GLYHUVH� GLPHQVLRQL�GL� ³HPSRZHUPHQW´� H� FLRq� TXHOOR� LQGLYLGXDOH�� TXHOOR� RUJDQL]]DWLYR� H�TXHOOR�GL�FRPXQLWj�3UREDELOPHQWH� VRODPHQWH� XQ� ODYRUR� FKH� LQWHJUL� OH� WUH� DUHH� FRQGXFH� D�ULVXOWDWL � DSSUH]]DELOL � � VLJQLILFDWLYL� H� VRSUDWWXWWR� GXUDWXUL� QHO� WHPSR��8QD� FRPXQLWj� FKH� VWLPROD� H� IDYRULVFH� OD� SDUWHFLSD]LRQH� DO�FDPELDPHQWR�� UDSSUHVHQWD� XQ� DPELHQWH� DQFKH� FXOWXUDOH� LQ� FXL� XQD�RUJDQL]]D]LRQH� ³HPSRZHUHG´� VYLOXSSD� VLQHUJLFDPHQWH�O¶LQYHVWLPHQWR�QHOOD�PHGHVLPD�GLUH]LRQH��$QFKH� LO � VLQJROR� LQGLYLGXR�SXz� FRVu� WURYDUH� HOHPHQWL� IDFLOLWDQWL� SHU� XQ¶DFFUHVFLXWD� IOHVVLELOLWj�QHL�PRGHOOL �GL�FRPSRUWDPHQWR�SHUVRQDOH�/¶LQIOXHQ]DPHQWR� UHFLSURFR�� WXWWDYLD�� FRUUH� DQFKH� QHOOD� GLUH]LRQHRSSRVWD� FKH�SDUWH�GDOOD�SHUVRQD�SHU� ILQLUH� DOOD� FRPXQLWj�� ,O � ODYRUR� LQ�RWWLFD�VLVWHPLFD��TXLQGL��GLYLHQH�IRUVH�OD�VWUDGD�SL��FRQYHQLHQWH�&RPH� IDWWR� SHU� O¶RUJDQL]]D]LRQH�� q� SRVVLELOH� TXLQGL� LQGLYLGXDUH�DOFXQH� VHULH� GL� FDUDWWHULVWLFKH� FRPSDUDWLYH� SHU� PHWWHUH� D� FRQIURQWR�OH� VLWXD]LRQL� IDYRUHYROL� DO� FDPELDPHQWR� FRQ� TXHOOH� FKH� OR� VRQR�PHQR�� 7DOH� SDUDJRQH� VL� SXz� VYLOXSSDUH� VLD� SHU� LO � VLQJROR� LQGLYLGXR��VLD�SHU�OD�FRPXQLWj�SL��LQ�JHQHUDOH�



��
3HU� TXDQWR� FRQFHUQH� LO � VLQJROR� LQGLYLGXR� HFFR� TXHOOH� FKH� FL�VHPEUDQR� OH� FDUDWWHULVWLFKH� FKH� FRQVHQWRQR�GL� LGHQWLILFDUH�TXHOOR�SL��SRUWDWR�DOO¶LQQRYD]LRQH�

3ULQFLSDOL�FDUDWWHULVWLFKH�GHOO¶LQGLYLGXR�RULHQWDWR�DO&DPELDPHQWR�SDUWHFLSDWR
,QGLYLGXR�³LQQRYDWRUH´ ,QGLYLGXR�³FRQVHUYDWRUH´5HOD]LRQL�LQWHUSHUVRQDOL SOXUDOL GL�FRSSLD5HOD]LRQH�FRQ�DPELHQWH GXEELR�VLVWHPDWLFR URXWLQH�FHUWH]]D2ULHQWDPHQWR�WHPSRUDOH SUHVHQWH�IXWXUR SUHVHQWH�SDVVDWR$WWHJJLDPHQWR�QHOOH�GLIILFROWj WURYD�OH�RSSRUWXQLWj WURYD�L�SUREOHPL

,QWHUHVVL PROWHSOLFL�VXSHUILFLDOL PRQRWHPDWLFL�UDGLFDWL
5DSSRUWR�FRQ�DXWRULWj LQGLSHQGHQ]D QRUPDWLYR�FRQWURGLSHQGHQWH/RFXV�RI�FRQWURO LQWHUQR HVWHUQR0RGDOLWj�GL�SHQVLHUR VLVWHPLFR� DQDOLWLFR9LVLRQH�GHO�PRQGR VLWXD]LRQDOH�HFOHWWLFD LGHRORJLFD
5LJXDUGR� DOOD� FRPXQLWj� SL�� LQ� JHQHUDOH�� HFFR� XQD� FRPSDUD]LRQH�GHOOH� FDUDWWHULVWLFKH� ³WUDGL]LRQDOL´� H� TXHOOH� FKH� LQYHFH� IDYRULVFRQR�OD�SDUWHFLSD]LRQH�DO�FDPELDPHQWR�

3ULQFLSDOL�FDUDWWHULVWLFKH�GHOOD�FRPXQLWj�RULHQWDWD�DO&DPELDPHQWR�SDUWHFLSDWR
&RPXQLWj�³SDUWHFLSDWLYD´ &RPXQLWj�³WUDGL]LRQDOH´3UHVHQ]D�LVWLWX]LRQDOH VRVWDQ]LDOH DSSDULUH�LPPDJLQH*HVWLRQH�GHOOH�GLYHUVLWj YDORUL]]D]LRQH RPRORJD]LRQH5DSSRUWR�FRQ�L�VLQJROL EDVDWR�VX�YDORUL EDVDWR�VXOOD�QRUPD&RQILQL�WUD�LVWLWX]LRQL SHUPHDELOL SUHVLGLDWL5XROL�LVWLWX]LRQL GHWHUPLQDWL�GDL�ELVRJQL DXWRUHIHQ]LDOL

&XOWXUD�SUHGRPLQDQWH EHQHVVHUH�TXDOLWj�IHOLFLWj DVVLVWHQ]D�FROSD�HVSLD]LRQH8VR�GHOOH�ULVRUVH LQYHVWLPHQWR FRVWR
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7(25,$�	�352)(66,21(
$OEHUWR�5DYLROD

&RPPXQLW\�GHYHORSPHQW8QD�VWUDWHJLD�GL�LQWHUYHQWR�VRFLDOHFRQ�L�³FLWWDGLQL�GHO�PRQGR´
UHVHQWLDPR� GL� VHJXLWR� XQ� QRVWUR� DGDWWDPHQWR� GL� XQ� DUWLFROR��DSSDUVR� LQ� ³:RUOG� /HLVXUH� 	� 5HFUHDWLRQ´� ������� 9ROXPH� ����1���� FKH� KD� FRPH� RJJHWWR� GL� LQWHUHVVH� OR� 6YLOXSSR� GL� &RPXQLWj� QHL�3DHVL�GHO�7HU]R�0RQGR�/¶DUWLFROR� LQWHQGH� SURSRUUH� DOO¶DWWHQ]LRQH� GHL� OHWWRUL� O¶LPSRUWDQ]D�VWUDWHJLFD�� VLD� LQ� WHUPLQL� GL� JRYHUQR� VRFLDOH� FKH� GL� PLJOLRUDPHQWR�FRQFUHWR� GHOOH� FRQGL]LRQL� GL� YLWD� GHL� FLWWDGLQL�� GHOOD� PHWRGRORJLD� GL�LQWHUYHQWR� FHQWUDWD� VXOO¶LQFUHPHQWR� GL� FDSDFLWj� H� FRPSHWHQ]H��(PSRZHUPHQW�� GHOOH� &RPXQLWj� /RFDOL� QRQ� VROR� QHL� FRVLGGHWWL �³3DHVL� LQ� YLD� GL� VYLOXSSR´� PD� DQFKH� QHO� QRVWUR� 2FFLGHQWH� ULFFR� H�PXOWLSUREOHPDWLFR�� /¶DUWLFROR� VXIIUDJD� WDOH� LSRWHVL� SUHVHQWDQGR� GXH�HVSHULHQ]H� GL� 6YLOXSSR� GL� &RPXQLWj� UHDOL]]DWH� LQ� &DPHUXQ� H� LQ�3DNLVWDQ� H�� UHJLVWUDQGRQH� OH� SHFXOLDULWj� PHWRGRORJLFKH�� OH� SRUWD�FRPH� HVHPSL� GL� XQ� DSSURFFLR� WHRULFR� H� GL� XQD� SUDVVL� FRQFUHWD�LPPHGLDWDPHQWH� UHDOL]]DELOH� QHL� SL�� GLYHUVL� FRQWHVWL� VRFLDOL� HG�HFRQRPLFL�� ,QILQH� VL� FRQFOXGH� FRQ� XQ¶LSRWHVL� GL� HYROX]LRQH� IXWXUD�GHOO¶DSSURFFLR� GL� 6YLOXSSR� GL� &RPXQLWj� H� GHO� UXROR� FKH� LQ�SDUWLFRODUH� GRYUHEEH� DYHUH� LO � 6HWWRUH� 3XEEOLFR� QHOO¶DPELWR� GHOOH�SROLWLFKH�VRFLDOL�D�OLYHOOR�ORFDOH�

�� /R�6YLOXSSR�GL�&RPXQLWj�H�OD�³6RFLHWj�*OREDOH´
KULVWLDQ� 3�� &DVSDULV�� +DQV� 3HWHU� 0HLHU� ± 'DOODFK� H� 3HWHU�6FK�EHOHU� VRVWHQJRQR� LQ� DSHUWXUD� GHOO¶DUWLFROR� FKH� ³OR� VYLOXSSR�GL� FRPXQLWj� QHOOH� SHULIHULH� GHOOD� VRFLHWj� JOREDOH q� XQD� PHWRGRORJLD�GL� LQWHUYHQWR� VRFLDOH� GL� QRWHYROH� VXFFHVVR´��7DOH� DIIHUPD]LRQH� YLHQH�VXIIUDJDWD� GD� ³QXPHURVL� FDVL� GL� SURJHWWL � JLj� UHDOL]]DWL´� H� FRQFOXVLVL�LQ�PDQLHUD�SRVLWLYD�SHU�OH�FRPXQLWj�LQWHUHVVDWH�(� LQ� UHOD]LRQH� D� FLz� VL� SRQJRQR� OD� GRPDQGD� ³VH� TXHVWD� PRGDOLWj� GL�LQWHUYHQWR� SRVVD� YDOHUH� VRODPHQWH� SHU� VLWXD]LRQL� GLVSHUDWH LQ� DUHD� GL�PDVVLPD� SRYHUWj� RSSXUH� VH� TXHVWR� DSSURFFLR� VLD� VLJQLILFDWLYR� DQFKH�

�� , O � W L WR OR � RU LJLQDOH � GHO O ¶DU W LFROR � q � ³&RPPXQLW\� GHYHORSPHQW � LQ� WKH � 7KLUG �:RUOG �± &DQ�ZH� OHDUQ� IURP�L W"´
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SHU� LO � PRQGR� RFFLGHQWDOH� LQGXVWULDOL]]DWR´�� $OFXQL� FDVL� GHO� &HQWUR� H�GHOO¶(VW� (XURSHR� VHPEUHUHEEHUR� LQGLFDUH� XQD� ULVSRVWD� QHJDWLYD� DO�TXHVLWR�� O¶HVSHULHQ]D� GL� &KHUQRE\O�� GRYH� L� FLWWDGLQL� KDQQR� SHU� OXQJR�WHPSR� DWWHVR� O¶LQWHUYHQWR� GHOOR� 6WDWR� ³SDWHUQDOLVWD´� VRYLHWLFR� H�ULPDQGDWR� DOO¶LQILQLWR� OD PRELOLWD]LRQH� GHOOH� ULVRUVH� HVLVWHQWL� LQ�ORFR�� VHPEUD� GLPRVWUDUH�� VHFRQGR� JOL� DXWRUL� � SLXWWRVWR� XQD�³VLWXD]LRQH� GL� GHEROH]]D� DSSUHVD´� H� O¶DVVROXWD� PDQFDQ]D� GL�³FRQRVFHQ]D� GHJOL� VIRU]L� SHU� ULVROYHUH� TXHVWR� WLSR� GL� SUREOHPL�DWWUDYHUVR� OD�PHWRGRORJLD� GHOOR� VYLOXSSR� GL� FRPXQLWj´�� SLXWWRVWR� FKH�O¶LPSRVVLELOLWj�GL�DSSOLFDUH�OR�VYLOXSSR�GL�FRPXQLWj�HIILFDFHPHQWH�(VVL� LQIDWWL � LQVLVWRQR� QHO� GHVFULYHUH� LO � 0RQGR� 2FFLGHQWDOH� FRPH�VRFLHWj� FRQQRWDWD� GDOOD� GLIILFROWj� GL� FRQYLYHQ]D� DOO¶LQWHUQR� GHOOH�QRVWUH� FLWWj� GL� UHDOWj� FRQWUDGGLWWRULH� �TXDOL� ]RQH� GL� ULFFKH]]D� H� ]RQH�GL� HPDUJLQD]LRQH� H� GHYLDQ]D�� FKH� PDO� VL� FRQFLOLDQR� H� WDOYROWD�VIRFLDQR� LQ� IHQRPHQL� GL� YLROHQ]D� H� LQ� SROLWLFKH� GL� HVFOXVLRQH� HG�HVSXOVLRQH�� 4XHVWD� VLWXD]LRQH� q� IUXWWR� GL� XQD� ILGXFLD� VPLVXUDWD�QHOO¶LGHD� GL� SURJUHVVR� FKH� VL� VRVWDQ]LD� QHOOD� ILQH� GHO� ODYRUR� SHU�PLOLRQL� GL� SHUVRQH�� ³O¶+LJK� 7HFK� VWD� XFFLGHQGR� XQD� TXDQWLWj�VWHUPLQDWD� GL� ODYRUL�PHQWUH� OD� SRSROD]LRQH� H� OD� GRPDQGD� GL� ODYRUR� q�LQ� FUHVFLWD� LQ� RJQL� SDUWH� GHO� JORER�� )DFHQGR� XQD� UDVVHJQD� GHL�GRFXPHQWL� GHOOH RUJDQL]]D]LRQL� UHVSRQVDELOL � GHO� IXWXUR� VYLOXSSR��FRPH� DG� HV�� L � GRFXPHQWL� GHOOD� &RPXQLWj� (XURSHD�� HPHUJH�O¶DJJKLDFFLDQWH� UHDOWj� FKH� OD� OHJJH� GHOOD� VRFLHWj� JOREDOH� SURGXUUj´�IDPH�H�GHVROD]LRQH�LQ�SDUWH�GHO�PRQGR�6H� LO � SUREOHPD� GHOOD� GLVRFFXSD]LRQH� VX� VFDOD SODQHWDULD� q� XQ�HVHPSLR� GHOOD� ³JOREDOL]]D]LRQH� GHOOH� UHOD]LRQL´�� DG� HVVR� q� SRVVLELOH��VHFRQGR� JOL� DXWRUL� � DJJLXQJHUQH� DOWUL � FRPH� OD� TXHVWLRQH� DPELHQWDOH��OD� VDOXWH�� LO � FLER�� OD� ILQDQ]D�� OH� FRPXQLFD]LRQL�� OD� GURJD�� OD�FULPLQDOLWj��H�FRVu�YLD�(� LQ� TXHVWR� VHQVR� OD� GRPDQGD� FKH� FL� GRYUHPPR� SRUUH� q� ³SHUFKp� H�FRPH� OR� VYLOXSSR� GL� FRPXQLWj� SRVVD� QRQ� HVVHUH� VROR� XQD�PRGDOLWj� GL�LQWHUYHQWR� SHU� OH� DUHH� VRWWRVYLOXSSDWH� PD� GHYH� HVVHUH� DWWHQWDPHQWH�LQGDJDWR� FRQ� O¶RELHWWLYR� GL� GLYHQWDUH� XQD� VWUDWHJLD� JOREDOH´��/¶RSLQLRQH GHJOL� DXWRUL� q� FKH� ³SRVVLDPR� FRQVLGHUDUH� OR� VYLOXSSR� GL�FRPXQLWj� FRPH� XQ¶LQL]LDWLYD� FRQVDSHYROPHQWH� RSSRVWD� R� DO� OLPLWH�FRPSOHPHQWDUH� DOOD� ILORVRILD� GHO� OLEHUR� PHUFDWR� FRQVLGHUDWD� RJJL�FRPH� O¶XQLFD� H� DVVROXWD� IRU]D� GL� UHJRODPHQWD]LRQH� GHOOD� VRFLHWj�JOREDOH´�
�� /R�6YLOXSSR�GL�&RPXQLWj�LQ�FLWWj�GHO�7HU]R�0RQGR'XH�HVHPSL

H� RVVHUYD]LRQL� GL� FDUDWWHUH� JHQHUDOH� H� OH� FRQYLQ]LRQL� GL� RUGLQH�WHRULFR� SUHVHQWDWH� VL� VRVWDQ]LDQR� QHOOD� SUHVHQWD]LRQH� GL� GXH� FDVL��FKH�ULSRUWLDPR�LQWHJUDOPHQWH�GL�VHJXLWR�/
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&DVR� ��� /R� VYLOXSSR� GHO� VHOI�KHOS� DOO¶LQWHUQR� GL� XQ� JUDQGH�LQVHGLDPHQWR�VSRQWDQHR��1\ORQ��'RXDOD��&DPHUXQ�1HJOL� DQQL� ¶��� FRPLQFLz� O¶RFFXSD]LRQH� DEXVLYD� GL� FLz� FKH� RUD� q�GLYHQWDWD� XQ¶DUHD� SDOXGRVD� GL� ���� HWWDUL� DOOH� SRUWH� GL� 'RXDOD��SRSRODWD� GD� SL�� GL� �������� SHUVRQH� ,� SULQFLSDOL� SUREOHPL��LQRQGD]LRQL� UHJRODUL� � PDQFDQ]D� GL� VWUDGH�� GL� DFTXD� SRWDELOH�� GL�VWUXWWXUH� LJLHQLFKH� H� GL� WUDVIHULPHQWR� GHL� ULILXWL � � VLFXUH]]D�� ,� OHDGHUV�ORFDOL� RUJDQL]]DURQR� ��� FRPLWDWL� GL� ]RQD�� *UXSSL� GL� ³DXWRGLIHVD´�IRUPDWL� GD� UHVLGHQWL� FRPLQFLDURQR� D� ORWWDUH� FRQWUR� LO � EDQGLWLVPR�� H�LQWUDSUHQGHUH� ³LQYHVWLPHQWL� QHOOH� ULVRUVH� XPDQH´ SHU� PLJOLRUDUH� OH�IRJQDWXUH�� L � SDVVDJJL�� L � SRQWL� H� OH� SL�� HOHPHQWDUL� VWUXWWXUH� VRFLDOL� �QHO� ����� XQD� ³&RPPLVVLRQH� &HQWUDOH� GL� $QLPD]LRQH´� IX� IRQGDWD�DOOR� VFRSR� GL� FRRUGLQDUH� H� GDUH� VXSSRUWR� DOOH� DWWLYLWj� LQ� IDVH�QDVFHQWH� H� SURPXRYHUH� QXRYL� VHUYL]L� �JHVWLUH� XQD� EDQFD�� PDQWHQHUH�XQD�FDVD��WHQHUH�L �UDSSRUWL�FRQ�O¶HVWHUQR��ULVROYHUH�FRQIOLWWL��,O � VXSSRUWR� GHOOH� 2UJDQL]]D]LRQL� 1RQ� *RYHUQDWLYH� �21*�� IX�VXFFHVVLYR� H� FRQWULEXu� D SRUUH� VRWWR� O¶DWWHQ]LRQH� XIILFLDOH� O¶DUHD�'RXDOD�� 1HO� ����� LO � JRYHUQR� GHO� &DPHUXQ� UDJJLXQVH� XQ� DFFRUGR� FRQ�OD� %DQFD� 0RQGLDOH� SHU� LQWUDSUHQGHUH� XQ� SURJUDPPD� GL� IRUWH�ULVWUXWWXUD]LRQH� H� VYLOXSSR� GHOO¶LQWHUD� DUHD�� 7DOH� SURJUDPPD� VL�LPSHJQz� QHO� FRLQYROJLPHQWR FRQWLQXR� GHOOD� FRPXQLWj� SHU� OH�GHFLVLRQL� ULJXDUGDQWL� OH� SULRULWj� GD� SHUVHJXLUH� H� O¶LPSOHPHQWD]LRQH�GHOOH� VWUXWWXUH� GL� EDVH�� DVVLFXUDQGR� FRVu� XQD� EXRQD� ULXVFLWD� GL�PROWH�DQFKH�VH�QRQ�GL�WXWWH�OH�D]LRQL�SUHYLVWH�GDO�SURJUDPPD�
&DVR����,O �SURJHWWR�3LORWD�GL 2UDQJL��.DUDFKL��3DNLVWDQ�2UDQJL� q� XQ¶DUHD� D� EDVVR� UHGGLWR� GL� ������ HWWDUL� IXRUL� .DUDFKL�SRSRODWD� GD� �������� SHUVRQH�� SUHYDOHQWHPHQWH� DEXVLYH�� ,O � 3URJHWWR�3LORWD� GL�2UDQJL� �233�� SUHVH� DYYLR� QHO� ����� DWWUDYHUVR� L� VXSSRUWL� GL�XQ� IDPRVR� VFLHQ]LDWR� VRFLDOH� H ILQDQ]LDWR� DWWUDYHUVR� XQD� 21*� GHOOR�VWDWR�SDNLVWDQR�,O� ODYRUR� QRQ� LQL]Lz� DWWUDYHUVR� XQ¶LQGDJLQH�� EHQVu� FRQ� LQQXPHUHYROL�LQFRQWUL� GL� GLVFXVVLRQH� FRQ� L� UHVLGHQWL� H� L � OHDGHUV� ORFDOL� � ,Q� TXHVWR�PRGR�� HPHUVH� FRPH� SULRULWDULD� O¶HVLJHQ]D� GL� XQ� SURJUDPPD� GL�FDUDWWHUH� VDQLWDULR�� )X� FRVu� VFHOWD� OD� VWUDWHJLD� ³ERWWRP� XS´� �GDO�EDVVR��� SHU� UHDOL]]DUH� XQ� VLVWHPD� GL� IRJQH�� FKH� DYUHEEH� LQ� VHJXLWR�REEOLJDWR� LO � JRYHUQR� D� FROOHJDUH� GHILQLWLYDPHQWH� OD� UHWH� DWWUDYHUVR�FRQQHVVLRQL� ³WRS±GRZQ´� FRQ� XQD� VSHVD� FRPSOHVVLYDPHQWH� PROWREDVVD�/D� VWUXWWXUD� IX� UHDOL]]DWD� FRQ� LO � FRLQYROJLPHQWR� GHL� UHVLGHQWL�RUJDQL]]DWL� LQ� JUXSSL� GL� YLFLQDWR� �GD� ��� D� ��� IDPLJOLH�� FKH� VL�PRVWUDURQR� FDSDFL� GL� FRVWLWXLUVL� LQ� ³XQLWj� GL� ODYRUR´� DXWR±RUJDQL]]DWH� FRQ� LQWHUHVVL� LQ� FRPXQH�� /¶233� RIIHUVH� LO � VXSSRUWR�WHFQLFR� SHU� TXDQWR� ULJXDUGz� OD� SURJHWWD]LRQH� H� OR� VWXGLR� GHOOH�FRQGL]LRQL� HFRQRPLFKH� GL� IDWWLELOLWj�� PD� QRQ� GLHGH� DOFXQ� FRQWULEXWR�HFRQRPLFR� SHU� OD� UHDOL]]D]LRQH� FRQFUHWD� GHOOD� UHWH� IRJQDULD�� 7XWWL �
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JOL� LQYHVWLPHQWL� HFRQRPLFL� IXURQR� UHSHULWL � ³VXO� OXRJR´� GDOOH�RUJDQL]]D]LRQL� GL� VWUDGD� DWWUDYHUVR� L� FRQWULEXWL� GHL� PHPEUL� VWHVVL� �/¶233�QRQ� VL� LPPLVFKLz�QHOOH�TXHVWLRQL� LQWHUQH�GHOOH�RUJDQL]]D]LRQL�ORFDOL� �FRPH�OD�SLDQLILFD]LRQH�GHO�ODYRUR�R�OD�JHVWLRQH�GHO�GHQDUR�(QWUR� LO � ������ ������� FDVH� VX� ������� HUDQR� SURYYLVWH� GL� ODWULQH�������� VX� ������ HUDQR� UDJJLXQWH� GDOOD� UHWH� IRJQDULD��/¶DXWRILQDQ]LDPHQWR� VXSHUz� FRPSOHVVLYDPHQWH� L� GXH� PLOLRQL� GL�GROODUL� � /D� VSHVD� GHOO¶233� QRQ� VXSHUz� L� �������� GROODUL� � ,O �SURJUDPPD� VDQLWDULR� GLHGH� LQFHQWLYR� SHU� VXFFHVVLYL� SURJUDPPL�� FRQ�LO � VXSSRUWR� GHOO¶233�� FRPH� TXHOOL � SHU� O¶DVVLVWHQ]D� DOOH� GRQQH�� OD�SURGX]LRQH� GL� UHGGLWR�� O¶RVSLWDOLWj� D� EDVVR� SUH]]R� H� L � SURJUDPPL� SHU�OD� VDOXWH� H� SHU� O¶HGXFD]LRQH�� /D� PRUWDOLWj� LQIDQWLOH� FDOz� LQ� PDQLHUD�VLJQLILFDWLYD�'XUDQWH� OD� IDVH� GL� DYYLR� GHO� SURJHWWR� OH� UHOD]LRQL� FRQ� LO � *RYHUQR�GHO� SDHVH� QRQ� HUDQR� VWDWH� LQFRUDJJLDQWL� SHU� QRQ� GLUH� GHFLVDPHQWH� GL�RVWDFROR�� 6XOOD� VFLD� GHO� VXFFHVVR� GHOO¶233�� O¶LQWHUHVVH� H� LO �FRLQYROJLPHQWR� GHO� *RYHUQR� SDNLVWDQR� SUHVHQWD� XQ� JUDGXDOH�LQFUHPHQWR� ILQR� DO� SXQWR� FKH� WDOH� SURJHWWR� YLHQH� ULFRQRVFLXWR� FRPH�³O¶XQLFD� YLD� IDWWLELOH´� SHU� JDUDQWLUH� VYLOXSSR� DOOH� DUHH� D� EDVVR�UHGGLWR�� /D� PHWRGRORJLD� GHOOR� ³VYLOXSSR� GL� FRPXQLWj´� VWD� RJJL�WURYDQGR� DSSOLFD]LRQH� LQ� DOWUH� DUHH� GHOOD� UHJLRQH� GL� .DUDFKL� H�GHOO¶LQWHUR�3DNLVWDQ�
,� FDVL� GHVFULWWL VRQR� ULSRUWDWL � QHOOD� SXEEOLFD]LRQH� GL� 3HWHU� 6FK�EHOHU�������� H� GD� WDOL � HVSHULHQ]H� 6FK�EHOHU� ID� GHULYDUH� XQD� WHRULD�GLQDPLFD� GHL� PRGHOOL � SDUWHFLSDWLYL� H� DQDOL]]D� L� SXQWL� GHEROL� H� GL�IRU]D� GL� FLDVFXQD� HVSHULHQ]D� FRQ� SDUWLFRODUH� ULJXDUGR� DOOD�FRPSRVL]LRQH� GHL� SDUWQHUV� LPSHJQDWL� QHOOD� UHDOL]]D]LRQH� GHOOH�LQL]LDWLYH��FLWWDGLQL��21*��*RYHUQR�HG�LPSUHVD�SULYDWD��6HFRQGR� OR� VWHVVR� 6FK�EHOHU� DOFXQH� LQGLFD]LRQL� GHULYDWH� GDOOH�HVSHULHQ]H� GRYUHEEHUR� UDSSUHVHQWDUH� L � ³SULQFLSL� SHU� L �PDQDJHUV�GHOOH�FLWWj´��� 5HDOL]]DUH� SROLWLFKH� DGDWWH� DOOR� VYLOXSSR� H� DOOD� IDFLOLWD]LRQH� GHO�³VHOI� KHOS´� H� GL� DWWLYLWj� SDUWHFLSDWLYH� GD� SDUWH� GHL� FLWWDGLQL� H�GHOOH�RUJDQL]]D]LRQL�GL�EDVH�DSSDUWHQHQWL�DOOD�FRPXQLWj��� 6RVWHQHUH� OH� FRQGL]LRQL� QHOOH� TXDOL� SRVVD� HVVHUH� SUDWLFDWR� XQ�³DSSURFFLR�GL�DXWR�DSSUHQGLPHQWR´�HVSHULHQ]LDOH��� &RVWLWXLUH� VSHFLDOL� DJHQ]LH� DG� KRF� SHU� OD� UHDOL]]D]LRQH� GL�SURJUDPPL� SLORWD� SHU� OR� VYLOXSSR� GL� LQIUDVWUXWWXUH� SDUWHFLSDWLYH�H�R�ULSURSRUUH�L �PRGHOOL �UHDOL]]DWL�FRQ�VXFFHVVR�GDOOH�21*��� 'HFHQWUDUH� OD� UHVSRQVDELOLWj� GHOOH� IXQ]LRQL� RUJDQL]]DWLYH� UHODWLYH�DOOD� VDQLWj� H� DOO¶DPELHQWH�� DOOR� VFRSR� GL� IDFLOLWDUH� DSSURFFL� GL�WLSR�³GRPDQGD±ULVSRVWD´�LQ�WHPSR�UHDOH��� ,QWURGXUUH� PDJJLRU� IOHVVLELOLWj� H� PHWRGL� GL� SLDQLILFD]LRQH� H�SURJUDPPD]LRQH�D�EUHYH�WHUPLQH�
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�� $VVLFXUDUH� FKH� OD� GHFLVLRQH� GL� SHUVHJXLUH� XQ� DSSURFFLR�SDUWHFLSDWLYR� YHQJD� DFFRPSDJQDWD� GD� XQD� LQGLVSHQVDELOH�LPPLVVLRQH�GL�WHPSR��FRPSHWHQ]H��ULVRUVH��� 3URPXRYHUH� OR� VYLOXSSR� GHL� PRGHOOL � SDUWHFLSDWLYL� GL�RUJDQL]]D]LRQH� GHOOH� LQIUDVWUXWWXUH� VX� YDVWD� VFDOD´�� �3��6FK�EHOHU��������
�� ,QGLFD]LRQL�SUDJPDWLFKH�SHU�XQ�$SSURFFLR�GL�&RPXQLWj

D� WHVL� GHJOL� DXWRUL� VL� VSLQJH� ILQR� DG� DOODUJDUH� LO � FDPSR� GL�SRVVLELOH� LPSLHJR� GL� WDOL � SULQFLSL� D� WHUULWRUL� QRQ� VROR� LQ� YLD� GL�VYLOXSSR� PD� DQFKH� DOOH� FRVLGGHWWH� ³FLWWj� JOREDOL´� VRVWHQHQGR�O¶LSRWHVL� FKH� ³QRQ FL� VLD� DOWUD� YLD� VWUDWHJLFD� GL� TXHOOD� GHO�FRLQYROJLPHQWR�GHO�FLWWDGLQR�QHOOR�VYLOXSSR�GHOOD�FRPXQLWj´�,QIDWWL � � ³OD� FRQGL]LRQH� GL� EDVH� SHU� OR� VYLOXSSR� GHOOH� FRPXQLWj� q�PROWR� VHPSOLFH�� XQR� VSD]LR� FKH� XQ� JUXSSR� SLXWWRVWR� JUDQGH� GL�SHUVRQH� FRQVLGHUL� FRPH� SURSULR� KDELWDW� � 7DOH� JUXSSR� UDSSUHVHQWD� LO �IDWWRUH� XPDQR�SHU� TXDOVLDVL� DSSURFFLR� GL� 6YLOXSSR�GL�&RPXQLWj´� H� OD�VWUDWHJLD� GHYH� HVVHUH� ³ORFDOH´� H� UHOD]LRQDOH� SLXWWRVWR� FKH� ³JOREDOH´�R�VWUXWWXUDOH�7DOH� VWUDWHJLD� SXz� HVVHUH� SUDWLFDWD� SHUFKp� OH� FRPXQLWj� ORFDOL� KDQQR�XQ� GLUHWWR� LQWHUHVVH� H� XQD� IRUWH� PRWLYD]LRQH� QHOO¶DIIURQWDUH� H�ULVROYHUH� L � SURSUL� SUREOHPL�� VRQR� LQ� JUDGR� GL� DSSUHQGHUH� IRUPH� GL�SDUWHFLSD]LRQH� H� FRRSHUD]LRQH�� SRVVRQR� HVVHUH� HIILFDFHPHQWH�PRQLWRUDWH� H� LQ� TXHVWR� VHQVR� SRVVRQR� UDSSUHVHQWDUH� ³ODERUDWRUL GL�ULFHUFD´� H� GL� VSHULPHQWD]LRQH� SHU� PRGHOOL � GL� LQWHUYHQWR� FKH� YHGDQR�FRLQYROWL � SDUWQHUV� FROOHWWLYL� �6WDWR�� 5HJLRQH�� 2UJDQL]]D]LRQL� 1RQ�*RYHUQDWLYH�± 21*��FLWWDGLQL�VLQJROL�R�DVVRFLDWL��/¶LSRWHVL� VXO� IXWXUR� FKH� JLXVWLILFD� WDOH� VWUDWHJLD� q� FKH� ³FL� VRQR�HYLGHQWL� VHJQDOL� FKH� LQGLFDQR�� QHL� SURVVLPL� DQQL�� LO � VHWWRUH� SXEEOLFR�VHPSUH� SL�� LQ� XQD� VLWXD]LRQH� GL� UDGLFDOH� FULVL� � ,� IRQGL� VWDQQR�VFDUVHJJLDQGR�� ,O � O LEHUR� PHUFDWR� q� LPSUREDELOH� PRGLILFKL� OH� SURSULH�VWUDWHJLH� EDVDWH� VXOOH� IDPRVH� ³VHL� UHJROH´� �3HWUHOOD�� ������ FKH�WHQGRQR� D� OLPLWDUH� OD� IXQ]LRQH� DVVLVWHQ]LDOH� GHOOR� 6WDWR�� 4XLQGL�� OR�6YLOXSSR� GL� &RPXQLWj� VHPEUD� SRVVD� UDSSUHVHQWDUH� O¶XQLFD�DOWHUQDWLYD�DG�XQD�YLVLRQH�FLQLFD�GHO�IXWXUR´�8Q� QXRYR� DSSURFFLR� YLHQH� ULFKLHVWR� VLD� DOOD� FRPXQLWj� VFLHQWLILFD��GHL� ULFHUFDWRUL� VRFLDOL�� FKH� DL� JRYHUQL� QD]LRQDOL� H� ORFDOL� GHL� QRVWUL�3DHVL� H� FLRq� GL� DEEDQGRQDUH� O¶DWWHVD� PHVVLDQLFD� GL� XQD� QXRYD�*UDQGH� )LORVRILD� �WUD�:HOIDUH� H� /LEHUR�0HUFDWR�� FKH� SRVVD� HVVHUH� LQ�JUDGR�GL� ULVROYHUH� L � SUREOHPL� VRSUDLQGLFDWL� H� LQYHFH�³GL� VSHULPHQWDUH�H� FRQVROLGDUH� XQ� DSSURFFLR� SUDJPDWLFR� FKH� VL� VYLOXSSL� H� UHDOL]]L�RSHUDWLYDPHQWH� DOO¶LQWHUQR� GL� FRQWHVWL� ORFDOL� H� VLWXD]LRQL� VSHFLILFKH��QHOOH� GLIIHUHQWL� SDUWL � GHO� PRQGR�� H� FRVWUXLVFD� VROX]LRQL� RSHUDWLYH�DWWUDYHUVR�OH�ULVRUVH�ORFDOL´�
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4XHVWD� VWUDWHJLD� ULWLHQH� QHFHVVDULR� FKH� LO � 6HWWRUH� 3XEEOLFR� VL� ULWLUL �GDO� VXR� UXROR� SDWHUQDOLVWLFR� H� VLD� DWWLYR� QHO� UXROR� GL� PHGLD]LRQH� H�DWWLYD]LRQH� GL� VLQHUJLD� WUD� JOL� DWWRUL� � SHU� HVHPSLR� L� FLWWDGLQL�� OH�21*��OH�LPSUHVH�SULYDWH��H�L �FHQWUL�GL�ULFHUFD�,O� 6HWWRUH� 3XEEOLFR� LQ TXHVWD� LSRWHVL� GRYUHEEH� SULRULWDULDPHQWH�SUHRFFXSDUVL� GL� FUHDUH� XQ� ³FOLPD´� SHU� OR� VYLOXSSR� GHOOD� FRPXQLWj�FKH� VL� UHDOL]]HUj� LQ� VHJXLWR� DWWUDYHUVR� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL�H�OD�ORUR�DXWR�RUJDQL]]D]LRQH�&Lz� VLJQLILFD� DWWULEXLUH� DO� 6HWWRUH� 3XEEOLFR� LO � FRPSLWR� GL� ³VWDELOLUH�OH� PRGDOLWj� UHOD]LRQDOL� VWUDWHJLFKH� IUD� L � GLIIHUHQWL� DWWRUL´� H� FLRq�VWLPRODUH� L � FLWWDGLQL� DG� HVSULPHUVL� VXL� SURSUL� SUREOHPL��UHJRODPHQWDUH� O¶LPSLHJR� GL� DJHQ]LH� GL� FRQVXOHQ]D� LQ� UDSSRUWR� DL�VHUYL]L� FKH� L� FLWWDGLQL� VWHVVL� QRQ� VRQR� LQ� JUDGR� GL� JHVWLUH�� YDOXWDUQH�O¶HIILFDFLD� �UDSSRUWR� WUD� RELHWWLYL� H� ULVXOWDWL�� H� O¶HIILFLHQ]D� �UDSSRUWR�WUD� FRVWL� � XPDQL� HG� HFRQRPLFL�� H� EHQHILFL��� ,Q� DOWUL � WHUPLQL� LO � VHWWRUH�SXEEOLFR� SRWUHEEH� SURPXRYHUH� QXRYH� SDUWQHUVKLS� FRQ� LO � PRQGR�³SULYDWR´� LQ� XQ¶RWWLFD GL� DFTXLVL]LRQH� GL� XQ� ³YDORUH� DJJLXQWR´�VRFLDOH� FRPH� SRWUHEEH� HVVHUH� O¶LQFHQWLYR� D� SDUWHFLSDUH� DOOD�VROX]LRQH� GL� SUREOHPL� FROOHWWLYL� �FIU�� O¶LGHD� GHOOH� ³LPSUHVH� RULHQWDWH�DO� FRQWHVWR´��:DOVHU� �������(� LQILQH� LO � UXROR�GHJOL� LVWLWXWL� GL�5LFHUFD�6RFLDOH� GRYUHEEH� HVVHUH� TXHOOR� GL� IRFDOL]]DUH� LO � ORUR� LQWHUHVVH� D�TXHVWLRQL� DSHUWH� H� DG� RJJL� GL� GLIILFLOH� VROX]LRQH�� TXDOL� OD� YHULILFD� H�OD� YDOXWD]LRQH� R� O¶DQDOLVL� GHL� VXFFHVVL� R� GHL� IDOOLPHQWL� � LQ� XQ¶RWWLFD�GL�ULFHUFD�GL�QXRYH�PRGDOLWj�SURFHGXUDOL�GL�PLVXUD]LRQH�
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7(25,$�	�352)(66,21(
0DUJKHULWD�6EHUQD

/R�3VLFRORJR�GL�&RPXQLWj
L � FRPLQFLD� D� SDUODUH� IRUPDOPHQWH� GL� 3VLFRORJLD� GL� &RPXQLWj�QHJOL� 6WDWL� 8QLWL � TXDQGR�� QHO� ������ QDVFH� DOO¶LQWHUQR� GHOO¶$3$��$PHULFDQ� 3V\FKRORJ\� $VVRFLDWLRQ�� OD� GLYLVLRQH� VFLHQWLILFD� FKH�SRUWD�TXHVWR�QRPH�6ROR� �� DQQL� SL�� WDUGL� L � FRQFHWWL � H� OH� HVSHULHQ]H� GL� TXHVWR� VHWWRUH�WURYDQR� XQ� FDQDOH� GL� GLIIXVLRQH� DWWUDYHUVR� O¶´$PHULFDQ� -RXUQDO� RI�3V\FKRORJ\´� H� LO � ³-RXUQDO� RI� &RPPXQLW\� 3V\FKRORJ\´�� 6RQR� SDVVDWL�WUHQW¶DQQL� GD� DOORUD�� PD� DQFRUD� LQ� ,WDOLD� L � SULQFLSL� H� OH� SUDWLFKH�FRQVHJXHQWL� GL� TXHVWD� GLVFLSOLQD� KDQQR� XQR� VSD]LR�GL� YLWD� OLPLWDWR� DO�GL� VRWWR� GHOOH� FRQFUHWH� QHFHVVLWj� DWWXDOL� � 4XHVWR� VSD]LR� q� SHUz�GHVWLQDWR�DG�LQJUDQGLUVL�

�� 8Q�SR¶�GL�VWRULD
¶LGHD� FKH� HVLVWD� XQ� SDUDOOHOLVPR IUD� LQGLYLGXR� H� VRFLHWj� HUD� JLj�SUHVHQWH� QHO� ³5HSXEEOLFD´� GL� 3ODWRQH� FRPH� QHOOH� DIIHUPD]LRQL� GL�DOWUL � ILORVRIL� JUHFL�� 3L�� WDUGL� 6�� )UHXG�� - �� 0RUHQR� H� :�� 5HLFK�� OD�SVLFRORJLD� VRFLDOH�� RIIURQR� DOWUH� UDGLFL� ORQWDQH�� 1HO� FRUVR� GHJOL�DQQL�� H� FRQ� O¶HYROX]LRQH� GHOOD� SVLFRORJLD� H� GHOOH� VXH�VSHFLDOL]]D]LRQL�� VRQR� PROWL� JOL � HOHPHQWL� FKH� FRQWULEXLVFRQR� DOOR�VYLOXSSR�GHOOD�3VLFRORJLD�GL�&RPXQLWj�� /D�3VLFRORJLD�GHOOD�*HVWDOW� ,� SULQFLSL� GHOOD� SHGDJRJLD� GL� 'HZH\�� OD� 3VLFRORJLD� 7RSRORJLFD� GL�.�� /HZLQ� FRQ� OH� VXH� FRQVHJXHQWL� HVSDQVLRQL� DOOH� WHFQLFKH� GL�JUXSSR�H�DOO¶$FWLRQ�5HVHDUFK� /H�HODERUD]LRQL�WHRULFKH�H�OH�HVSHULHQ]H�GHO�7DYLVWRFN�,QVLVWLWXWH� /D�WHRULD�GHL�VLVWHPL�GL�9RQ�%HUWDODQIIL�DOOD�6FXROD�GL�3DOR�$OWR� /D�3VLFRORJLD�GHO�/DYRUR�H�GHOO¶2UJDQL]]D]LRQH� /H�GHILQL]LRQL�GL SUHYHQ]LRQH�GL�*��&DSODQ� /H� HVSHULHQ]H� GL� 0�� -RQHV� H� GL� DOWUL � � ILQR� DO� QRVWUR� %DVDJOLD�� GL�DSHUWXUD�GHJOL�RVSHGDOL�SVLFKLDWULFL�DO�WHUULWRULR�1HO� ����� q� SXEEOLFDWR� LQ� ,WDOLD� LO � SULPR� VDJJLR� FKH� WLWROD�³3VLFRORJLD� GL�&RPXQLWj´� ILUPDWR�GD�'RQDWD�)UDQFHVFDWR� HG� HGLWR�GD�)HOWULQHOOL �
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/¶DQQR� GRSR� $5,36�� DVVRFLD]LRQH� QDWD� GD� SRFKL� PHVL� FRQ� OR� VFRSR�IUD� O¶DOWUR� GL� RFFXSDUVL� GL� RUJDQL]]D]LRQL� FROOHWWLYH� VLD� QHO� FRQFUHWR�FKH� DWWUDYHUVR� VWXGL� H� ULFHUFKH�� RUJDQL]]D� LO � SULPR� &RQYHJQR�QD]LRQDOH� GL� 3VLFRORJLD� GL� &RPXQLWj�� D� FXL� RYYLDPHQWH� LQYLWD� '��)UDQFHVFDWR�� H� SXEEOLFD� JOL� $WWL � GHOO¶LQFRQWUR�� 8Q� SDLR� G¶DQQL� GRSR�TXHVWR� HYHQWR�� OR� VSDUXWR� JUXSSR� FKH� DYHYD� PDQWHQXWR� L� FRQWDWWL � H�FRQWLQXDWR� LO � GLEDWWLWR� FXOWXUDOH� ULHVFH� DG� RWWHQHUH� QHOO¶$VVHPEOHD�GHL� 6RFL� 6,36�� WHQXWDVL DG� $FLUHDOH� �������� OD� 'LYLVLRQH�3URIHVVLRQDOH�GL�3VLFRORJLD�GL�&RPXQLWj�Ê� OD� SULPD� IRUPD� GL� ULFRQRVFLPHQWR� XIILFLDOH� GHOOD� QDVFLWD� GL� XQD�QXRYD� GLVFLSOLQD�� PD� FL� YRJOLRQR� XQD� GHFLQD� G¶DQQL� SHUFKp� HQWUL� D�SLHQR� WLWROR� LQ� XQLYHUVLWj�� SULPD� FRPH� LQVHJQDPHQWR� FRPSOHPHQWDUH�H�SRL�FRPH�YHUR�H�SURSULR�LQGLUL]]R�DFFDQWR�D�TXHOOR�FOLQLFR�'DO� SXQWR� GL� YLVWD� GHOOD� SURIHVVLRQH�� DXWRQRPD� R� DOO¶LQWHUQR� GHOOH�LVWLWX]LRQL� SXEEOLFKH�� UHVWD� DQFRUD� PROWR� GD� IDUH� SHU� FRQVROLGDUH� OH�PHWRGRORJLH��QRQRVWDQWH�OD�QXPHURVLWj�GHOOH�HVSHULHQ]H�UHDOL]]DWH�
�� 4XDOFKH�GHILQL]LRQH
O � WHUPLQH� �FRPXQLWj�� QHO� OLQJXDJJLR� TXRWLGLDQR� q� XWLOL]]DWR� SHU�LQGLFDUH� XQD� FROOHWWLYLWj� GL� SHUVRQH� FKH� VRQR� UDJJUXSSDWH� ULVSHWWR�DG�XQ�FHUWR�SDUDPHWUR�� WHUULWRULDOH� Æ JOL� DELWDQWL� GL� XQD� FLWWDGLQD�� R� GL� XQ� TXDUWLHUH� R�DGGLULWWXUD�GL�WXWWD�XQD�QD]LRQH�� UHOLJLRVR�Æ SHU�HVHPSLR�L�IUDQFHVFDQL�RSSXUH�JOL�HEUHL�� WHPSRUDOH�Æ JOL�DQ]LDQL�RSSXUH�L�JLRYDQL�� XWLOLWDULVWLFR�Æ FRPH�O 
8QLRQH�(XURSHD�(� FRVL� YLD�� VHFRQGR� XQ� SULQFLSLR� VLPLOH� D� TXHOOR� GHOO 
LQVLHPLVWLFD� LQ�PDWHPDWLFD� FKH� UDJJUXSSD� ³FRVH´� FKH� KDQQR� GHJOL� HOHPHQWL� LQ�FRPXQH�IUD�ORUR�3HU� OD� SVLFRORJLD� GL� FRPXQLWj� LO � FRQFHWWR� q� XQ� SR¶� SL�� DPSLR� HG�DSSURIRQGLWR�HG�q�FRQQRWDWR�GD�GLYHUVH�VIDFFHWWDWXUH�,QQDQ]L� WXWWR� LO � SULQFLSLR� GL� DSSDUWHQHQ]D� FKH� SXz� HVVHUH� GL� WLSR�DVWUDWWR� HG� HPRWLYR�� 8Q� LQGLYLGXR� FLRq�� SXz� VHQWLUVL� OHJDWR� DG� XQD�FRPXQLWj� DQFKH� VH� QRQ� HVLVWH� QHVVXQ� HOHPHQWR� RJJHWWLYR� HG�RVVHUYDELOH� FKH� OR� GLPRVWUL� � *OL� HPLJUDWL� LWDOLDQL� LQ� &DQDGD�� SHU�HVHPSLR�� VL� VHQWRQR� XQD� FRPXQLWj� EHQFKp� QRQ� VL� FRQRVFDQR� WXWWL �SHUVRQDOPHQWH�� QRQ� IUHTXHQWLQR� QHO� WHPSR� OLEHUR� OH� VWHVVH� SHUVRQH��QRQ� VYROJDQR� OR� VWHVVR� WLSR� GL� ODYRUR�� QRQ� SUDWLFKLQR� OD� VWHVVD�UHOLJLRQH� R� YRWLQR� OR� VWHVVR� FDQGLGDWR� SROLWLFR�� &LRQRQRVWDQWH�SURYDQR� XQ� VHQWLPHQWR� GL� DSSDUWHQHQ]D� DG� XQD� FROOHWWLYLWj� FKH� LQ�PROWL�FDVL�FRQRVFRQR�SRFR�R�DGGLULWWXUD�SHU�QLHQWH�,Q� PROWL� FRQWHVWL� TXHVWR� VHQWLPHQWR� QRQ� HVLVWH� H� OD� SVLFRORJLD� GL�FRPXQLWj� VL� SURSRQH� GL� IDUOR� QDVFHUH�� 4XLQGL� LO � WHUPLQH� ³FRPXQLWj´�LQGLFD� XQ� PRGHOOR� LGHDOH� FKH� VL� WURYD� ULSURGRWWR� VROR� LQ� SDUWH QHOOD�

,



��
UHDOWj� FRQFUHWD�� 4XHVWR� PRGHOOR� RIIUH� GHOOH� FKLDYL� GL� OHWWXUD� GHOOD�VLWXD]LRQH� FRPXQLWDULD� DWWUDYHUVR� OH� TXDOL� q� SRVVLELOH� FDSLUH� H�VSLHJDUH� L � IHQRPHQL� FRQWLQJHQWL� � SUHYHGHUH� JOL� HYHQWL� FRQVHJXHQWL� �VWLPRODUH� O¶HYROX]LRQH� YHUVR� RELHWWLYL� GHILQLWL � � &RPH� LQ� WXWWL � L �VHWWRUL� GHOOD� VFLHQ]D�� LQROWUH�� OR� VWXGLR�� OD� ULFHUFD�� O¶HVSHULHQ]D�FRQFUHWD�� FRQWULEXLVFRQR� D� PLJOLRUDUH� HG� D� SUHFLVDUH� LO � PRGHOOR�VWHVVR� HG� DQFKH� D� UHQGHUOR� SL�� DSSOLFDELOH�� 8Q� VHFRQGR� HOHPHQWR�LPSRUWDQWH� FKH� FDUDWWHUL]]D� OD� 3VLFRORJLD� GL� &RPXQLWj� q� FROOHJDWR� DO�FRQFHWWR� GL� SRWHUH�� 1RQ� QHO� VHQVR� GL� DXWRULWj� FRHUFLWLYD�� PD� FRPH�SRVVLELOLWj� SUHVHQWH� LQ� WXWWD� OD� FRPXQLWj� GL� UDJJLXQJHUH� JOL� VFRSL�SUHILVVDWL � � ,Q� TXHVW 
RWWLFD� LO � SRWHUH� ULFKLHGH� O 
DXWRQRPLD� QHO� SUHQGHUH�OD� GHFLVLRQH�� OD� FRPSHWHQ]D ULVSHWWR� DOOD� VFHOWD� GD� HIIHWWXDUH� H�O¶DVVXQ]LRQH�GL�UHVSRQVDELOLWj�ULVSHWWR�DL�ULVXOWDWL �RWWHQXWL�6L� WUDWWD� GL� XQD� VRUWD� GL� FLUFROR� YLUWXRVR�� GRYH� O 
HVLVWHQ]D� GL� XQ�HOHPHQWR� VRWWLQWHQGH� R� ULFKLHGH� DQFKH� OD� SUHVHQ]D� GHJOL� DOWUL � SHUFKp�SRVVD� HVLVWHUH� OD� FRPXQLWj�� Ê� TXHVWR� XQ� ULFRQRVFLPHQWR� GHOOH� ULVRUVH�FKH� OD� FRPXQLWj� SRVVLHGH� H� FKH� GHYRQR� HVVHUH� VROWDQWR� VROOHFLWDWH� H�VRVWHQXWH� SHU� DJLUH� FRQ� PDJJLRUH� GHWHUPLQD]LRQH� HG� HIILFDFLD�� 8Q�WHU]R� HOHPHQWR� FKH� LOOXVWUD� LO � FRQFHWWR� GL� FRPXQLWj� GHULYD� GDOOD�SVLFRORJLD� WRSRORJLFD� HODERUDWD� GD� .�� /HZLQ� SHU� DQDOL]]DUH� H�VSLHJDUH� OH� FDUDWWHULVWLFKH� SVLFRORJLFKH� VLD� LQGLYLGXDOL� FKH�FROOHWWLYH��,�SXQWL�VRVWDQ]LDOL�VRQR�GXH�D� OD� GHVFUL]LRQH� GHOO¶LQGLYLGXR�JUXSSR� FRPH� FDPSR� GL� IRU]H� IUD�ORUR�LQWHUGLSHQGHQWLE� OD� IRUPXOD� FKH� VSLHJD� LO � FRPSRUWDPHQWR� FRPH� IXQ]LRQH� GHOOD�SHUVRQD�JUXSSR�H�GHOO¶DPELHQWH�GL�YLWD�$SSOLFDQGR� TXHVWL� FRQFHWWL � DL� JUDQGL� JUXSSL� H� DOOD� FRPXQLWj� VH� QH�ULFDYD� XQ� PRGHOOR� FRPSOHVVR� FKH� GHVFULYH� TXHVW¶XOWLPD� FRPH� XQ�VLVWHPD� FRVWLWXLWR� GD� DJJUHJD]LRQL� FKH� KDQQR� IUD� ORUR� OHJDPL� SL�� R�PHQR� VLJQLILFDWLYL�� *OL� VSD]L� �YLWDOL�� GL� TXHVWH� HQWLWj� YDULDQR�FRQWLQXDPHQWH� DOO¶LQWHUQR� GHO� FRQWHVWR� PDFUR�� DOODUJDQGRVL� R�UHVWULQJHQGRVL� LQ� VWUHWWD� UHOD]LRQH� UHFLSURFD�� /D� 3VLFRORJLD� GL�&RPXQLWj� VL� RFFXSD� GL� VWXGLDUH� L � ELVRJQL� H� OH� HVLJHQ]H� SVLFRORJLFKH�GL� TXHVWD� VWUXWWXUD� FRPSOHVVD�� FHUFDQGR� GL� VWLPRODUH� H� IDFLOLWDUH� LO �VXR� VYLOXSSR� H� OD� VXD� HYROX]LRQH� LQ� YLVWD� GHO� UDJJLXQJLPHQWR� GHJOL�RELHWWLYL�FKH�OD�FRPXQLWj�VWHVVD�LQWHQGH�SHUVHJXLUH�/
DWWHQ]LRQH� q� VHPSUH� FRQFHQWUDWD� VXO� PDFUR�� H VXL� SLFFROL� JUXSSL�FKH� OR� FRPSRQJRQR�� PDL� R� VROR� RFFDVLRQDOPHQWH� VXL� VLQJROL�LQGLYLGXL�� '
DOWUD� SDUWH� HVVL� FRPH� WDOL � VRQR� LPSRWHQWL� LQ� XQD�FRPXQLWj�� PHQWUH� FRPH� PHPEUL� GL� XQ� JUXSSR� SRVVRQR� DJLUH�DWWUDYHUVR� HVVR� H� DSSRUWDUH� GHOOH� PRGLILFD]LRQL� VLJQLILFDWLYH� DOOD�VLWXD]LRQH� JHQHUDOH�� ,O � SLFFROR� JUXSSR� q� GXQTXH� XQD� VRUWD� GL� FLQJKLD�GL� WUDVPLVVLRQH� IUD� LO � VLQJROR� LQGLYLGXR� LVRODWR� H� OD� FROOHWWLYLWj� DO�FRPSOHWR�7RUQD� HYLGHQWH� O 
LPSRUWDQ]D� GHO� SRWHUH�� GHOO 
DXWRQRPLD� H� GHOOD�UHVSRQVDELOLWj� SHU� OD� YLWD� QHOOD� FRPXQLWj�� TXHVWL� HOHPHQWL�



��
FRQVHQWRQR� DO� JUXSSR� GL� DJLUH�� GL� SUHQGHUH� GHOOH� SRVL]LRQL� ULVSHWWR� D�IDWWL �HG�DYYHQLPHQWL��LQIOXHQ]DQGR�FRVu�LO �FRQWHVWR�6H� LO � JUXSSR� q� �TXDOFRVD� GL� GLYHUVR�� GDOOD� VRPPD� GHJOL� LQGLYLGXL�FKH� OR� FRVWLWXLVFRQR�� DQFKH� OD� FRPXQLWj� q� TXDOFRVD� GL� GLYHUVR� GDOOD�VRPPD� GHL� JUXSSL�� PD� LQ� HQWUDPEL� L � FDVL� OH� HQWLWj� GL� EDVH� ± VLQJROL�LQGLYLGXL� R� JUXSSL� ± H� OD� ORUR� YLWDOLWj� GHWHUPLQDQR� OD� TXDOLWj�GHOO 
DJJUHJDWR� FKH� QH� ULVXOWD�� 6H� JOL� LQGLYLGXL� VRQR� DPRUIL� HG� LQHUWL �VDUj�SULYR�GL� YLWD� DQFKH� LO � JUXSSR��6H� L� JUXSSL�� IRUPDOL� H� QRQ�� GL�XQD�FRPXQLWj� VRQR� LQ� FRVWDQWH� FRPSHWL]LRQH� IUD� ORUR�� R� VH� QRQ� KDQQR�LQWHUVFDPEL� H� UHOD]LRQL� GL� DOFXQ� JHQHUH�� DQFKH� OD� FRPXQLWj� VDUj�IUDQWXPDWD�R�SULYD�GL�YLWD�1H� GLVFHQGH� FKH� OD� SVLFRORJLD� GL� FRPXQLWj� QRQ� KD� XQ
LGHRORJLD� FKH�OD� JXLGD� H� FKH� GHYH� WUDVPHWWHUH�� KD� LQYHFH� O 
DWWHQ]LRQH� FRQFHQWUDWD�VXJOL� DVSHWWL � SVLFRORJLFL� GHOOD� FRPXQLWj� SHU� ULOHYDUQH� ELVRJQL��SUREOHPL�� HVLJHQ]H� GL� FDUDWWHUH� SVLFRORJLFR� HG� DLXWDUH� OD� FRPXQLWj�VWHVVD� SULPD� GL� WXWWR� D� UHQGHUVL� FRQWR� GHOOD� VXD� VLWXD]LRQH� H� SRL� D�WURYDUH� GLUHWWDPHQWH� GHOOH� ULVSRVWH� H� GHOOH� VROX]LRQL� DL� SUREOHPL�RVVHUYDWL�4XHVWD� FDUDWWHULVWLFD� Gj� XQD� FRQQRWD]LRQH� �SROLWLFD�� DOOD� SVLFRORJLD�GL� FRPXQLWj� QHO� VHQVR� FKH� HVVD� VL� RFFXSD� GL� TXDQWR� ULJXDUGD� OD�FRVWLWX]LRQH� H� O 
RUJDQL]]D]LRQH� GHOOD� YLWD� SXEEOLFD� FROOHWWLYD�FHUFDQGR� GL� LQFHQWLYDUH� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL� DWWUDYHUVR� L�ORUR� JUXSSL� GL� ULIHULPHQWR� H� GL� DLXWDUOL � D� IDU� FRUULVSRQGHUH� JOL� LGHDOL�GHOOD� YLWD� FRPXQLWDULD� DOOD� UHDOWj� FRQFUHWD�� /D� SVLFRORJLD� GL�FRPXQLWj� VL� RFFXSD� TXLQGL� GHO� IXWXUR� DWWUDYHUVR� D]LRQL� ILQDOL]]DWH�DOOD� SURJHWWD]LRQH� GL� HVVR� HG� DOOD� SUHYHQ]LRQH� GL� SRVVLELOL � VLWXD]LRQL�GL�GLVDJLR�H�GL�SHULFROR�4XHVWH� DWWLYLWj� QRQ� VRQR� VYROWH� VROWDQWR� GDL� WHFQLFL�� HVSHUWL � GHO�VHWWRUH�� PD� YHQJRQR� UHDOL]]DWH� ³FRQ´� OD� FRPXQLWj DWWUDYHUVR� L� VXRL�PHPEUL� SL�� VHQVLELOL � � SL��PRWLYDWL� � SL�� UDSSUHVHQWDWLYL�� FRVu� FKH� QRQ�VL� WUDWWL � GL� RSHUD]LRQL� WHFQRFUDWLFKH��PD�GL� HYROX]LRQL� H�FDPELDPHQWL�GHVLGHUDWL�H�VWLPRODWL�GDOOD�FROOHWWLYLWj�/
DSSURFFLR� GHOOD� 3VLFRORJLD� GL� &RPXQLWj� QRQ� q� GL� WLSR UHDWWLYR� LQ�UDSSRUWR� DJOL� DYYHQLPHQWL�� PD� q� SLXWWRVWR� DQWLFLSDWRULR�� VWXGLD� H�SURSRQH� D]LRQL� H� VWUDWHJLH� DGHJXDWH� DOO 
HYROX]LRQH� GHOOH� VLWXD]LRQL��6H� HVLVWRQR� GHL� ELVRJQL� QHOOD� FRPXQLWj� HVVL� QRQ� YDQQR� VRGGLVIDWWL � LQ�PDQLHUD�FDVXDOH�H�GD�PHPEUL�HVWHUQL�2FFRUUH� LQYHFH� GLYLGHUH� L � FRPSLWL� � FROODERUDUH�� ULFHUFDUH� VLQHUJLH��VYLOXSSDUH�OH�ULVRUVH�H�OH�SRWHQ]LDOLWj�GHOOD�FRPXQLWj�VWHVVD�4XHVWR� DVSHWWR�� LGHRORJLFR� H� SROLWLFR�� ULFKLHGH� XQD� PRGLILFD]LRQH�VRVWDQ]LDOH� GHO� SXQWR� GL� YLVWD� GHOOD� FROOHWWLYLWj� QRQ� IDFLOH� GD�RWWHQHUH� SHU� GXH� PRWLYL� GL� IRQGR�� UHQGH� QHFHVVDULH� O 
DVVXQ]LRQH� GL�UHVSRQVDELOLWj� H� GHOOD� ORJLFD� GHOOR� VFDPELR� LQ� XQ� FRQWHVWR� FKH� SHU�DELWXGLQH�ULPDQGD�VHPSUH�DOWURYH�TXHVWH�FRPSHWHQ]H�7XWWR� FLz�QRQ�SHU� VFRSL�QRELOL � HG� LGHDOL� �PD�SHU�PLJOLRUDUH� OD�TXDOLWj�GHOOD� YLWD� GHOOH� FRPXQLWj� H� SHU� DXPHQWDUQH� LO � EHQHVVHUH�� LO � FKH�



��
VSHVVR� VLJQLILFD� QRQ� GRYHU� IDUH� SRL� LQWHUYHQWL� ULSDUDWRUL� H�WHUDSHXWLFL� �FHUWR�PROWR�SL��FRVWRVL�GD�WXWWL �L �SXQWL�GL�YLVWD�
�� 0HWRGRORJLH�H�WHFQLFKH�GL�LQWHUYHQWR

D�3VLFRORJLD� GL�&RPXQLWj� KD� XQ� WLSR� GL� DSSURFFLR�SDUWLFRODUH� FKH�VL�GLVWLQJXH�SHU�DOFXQH�FDUDWWHULVWLFKH�D� *OL� XWHQWL� QRQ� VRQR� VLQJROL� LQGLYLGXL�� PD� VRQR� DJJUHJD]LRQL�FROOHWWLYH� H� SL�� SUHFLVDPHQWH� L� SLFFROL� JUXSSL�� OH� LVWLWX]LRQL� H� OH�RUJDQL]]D]LRQL� FKH� FRVWLWXLVFRQR� OD� FRPXQLWj� VWHVVD� H�TXHVW¶XOWLPD� SUHVD� FRPSOHVVLYDPHQWH�� ,Q� SDUWH� TXHVWR� VL� VSLHJD�FRQ� PRWLYL� GL� WLSR� RUJDQL]]DWLYR� HG� HFRQRPLFR� SHUFKp�� DQFKH�YROHQGR�� VDUHEEH� FRQFUHWDPHQWH� LPSRVVLELOH� LQWHUYHQLUH� FRQ�FLDVFXQ� LQGLYLGXR� SUHVR� VLQJRODUPHQWH�� LO � WHPSR� HG� LO � QXPHUR� GL�WHFQLFL±SVLFRORJL� QHFHVVDUL� VDUHEEH� VSURSRVLWDWR� HG� LO �UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� VDUHEEH� LPSUREDELOH�� ,QROWUH� L �ELVRJQL�� L � SUREOHPL� H� OH� GLQDPLFKH� FDPELDQR� VH� SUHQGLDPR� LQ�FRQVLGHUD]LRQH� XQD� VROD� SHUVRQD� R� LQYHFH� XQD� FROOHWWLYLWj�� GDO�PRPHQWR� FKH� TXHVW 
XOWLPD� QRQ� SXz� HVVHUH� FRQVLGHUDWD� FRPH� XQD�VHPSOLFH� VRPPD� GL� LQGLYLGXL�� ,QILQH�� XQ� LQGLYLGXR� LQ� XQ� JUDQGH�JUXSSR�� FRP¶q� XQD� FRPXQLWj�� KD� ELVRJQR� GL� SXQWL� GL� ULIHULPHQWR�SHU� LGHQWLILFDUVL� H� WURYDUH� XQR� VSD]LR� G
D]LRQH� UHDOH�� SHQD� LO �VHQWLUVL� LVRODWR� H� WRWDOPHQWH� LPSRWHQWH�� 6H� VL� YXROH� FRVWUXLUH� XQ�WHVVXWR� FRPXQLWDULR� RFFRUUH� TXLQGL� YLWDOL]]DUH� OH� DJJUHJD]LRQL�HVLVWHQWL� H� IDFLOLWDUH� OD� FUHD]LRQH� GL� XQD� UHWH� GL� UHOD]LRQL� H� GL�UDSSRUWL�IUD�HVVH�E� /
LQWHUYHQWR� q� GL� WLSR� SUHYHQWLYR� H� TXLQGL� YLHQH� UHDOL]]DWR� LQ XQ�FRQWHVWR� FRQVLGHUDWR� SUHYDOHQWHPHQWH� VDQR� GRYH� VL� FRPLQFLDQR�DG� HYLGHQ]LDUH� VLQWRPL� GL� GLVDJLR� H� GL� PDOHVVHUH�� 1RQ� VL� WUDWWD�TXLQGL� GL� D]LRQL� WHUDSHXWLFKH�� PD� GL� XQD� VRUWD� GL� ³FXUD�ULFRVWLWXHQWH´� FKH� UDIIRU]DQGR� OH� DJJUHJD]LRQL� OH� UHQGH� FDSDFL� GL�ULVSRQGHUH� FRQJUXHQWHPHQWH� D� GHJOL� VWLPROL� QRQ� DQFRUD�FRPSOHWDPHQWH� YLVLELOL � � ,Q� SUDWLFD�� FLz� VLJQLILFD� FKH� OD�3VLFRORJLD�GL� &RPXQLWj� UHDOL]]D� GHOOH� DWWLYLWj� ILQDOL]]DWH� D� PLJOLRUDUH� OH�FDSDFLWj� GHOOH� DJJUHJD]LRQL� H� DG� DXPHQWDUQH� OH� FRPSHWHQ]H��VYLOXSSDQGR� OH� SRWHQ]LDOLWj� FKH� VRQR� VRWWR�XWLOL]]DWH� R� ODWHQWL� � 6L�WUDWWD� TXLQGL� GL� IDUH� IRUPD]LRQH�� VRSUDWWXWWR� GD� GXH� SXQWL� GL�YLVWD�� TXHOOR� GHOOD� JHVWLRQH� GHL� UXROL� H� TXHOOR� GHOO 
RUJDQL]]D]LRQH�VRFLDOH�F� ,O� WHU]R� HOHPHQWR� SRUWDQWH� GHOOD�PHWRGRORJLD� ULJXDUGD� LO � UDSSRUWRIUD� RSHUDWRUH�SVLFRORJR� H� FRPXQLWj�� VL� WUDWWD� GL� XQ� UDSSRUWR� GL�FROODERUD]LRQH� H�GL� FRPSDUWHFLSD]LRQH�� ,O � WHFQLFR�� OR�SVLFRORJR�� q�FHUWDPHQWH� QHFHVVDULR� SHU� OD� VXD� VSHFLDOL]]D]LRQH��PD� QRQ� ODYRUD��VXOOD�� EHQVu� �FRQ�� OD� FRPXQLWj�� &Lz� VLJQLILFD� FKH� OH� GHFLVLRQL�YHQJRQR� SUHVH� LQVLHPH� H�� GL� FRQVHJXHQ]D�� FKH� HVLVWH� XQD�FRUUHVSRQVDELOLWj� ULVSHWWR� DO� UDJJLXQJLPHQWR� GHO� ULVXOWDWR�� 1RQ� q�

/
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XQ� PRGR� VEULJDWLYR� SHU� IDU� ULFDGHUH� VXOOD� FRPXQLWj� OH� FROSH� GL�XQD� LQFRPSHWHQ]D� R� VXSHUILFLDOLWj� SURIHVVLRQDOH� GHOOR� SVLFRORJR��6L� WUDWWD� LQYHFH� GL� GDUH� VLJQLILFDWR� HG� LPSRUWDQ]D� DOOD� FRPXQLWj�VWHVVD� HYLGHQ]LDQGR� O 
LPSRVVLELOLWj� GL� HVSURSULDUOD� GHOOD� VXD�VWHVVD� HVLVWHQ]D�� ,Q� SUDWLFD� SHU� OD� 3VLFRORJLD� GL� &RPXQLWj�RJJHWWR�� VRJJHWWR� H� PHWRGR� GL� LQWHUYHQWR� FRLQFLGRQR�� SHQD� LO �FRPSOHWR� IDOOLPHQWR� GHOO¶RSHUD]LRQH�� 7UDWWDQGRVL� GL� XQ
D]LRQH�HGXFDWLYD� LQ� VHQVR� ODWR�� HVVD� QRQ� SXz� SUHVFLQGHUH� GDOOD�SDUWHFLSD]LRQH� DWWLYD� GHJOL� �HGXFDQGL��� VHQ]D� OD� FROODERUD]LRQH�GHL� TXDOL� QHVVXQ� RELHWWLYR� SXz� HVVHUH� UDJJLXQWR�� SHU� LPSDUDUH� D�OHJJHUH� H� D� VFULYHUH D� VFXROD� QRQ� q� PDL� EDVWDWR� XQ� EUDYR� H�JHQLDOH� PDHVWUR�� PD� q� VHPSUH� VWDWR� QHFHVVDULR� XQ� DOOLHYR� DWWHQWR�H�YRORQWHURVR�G� /D� GXUDWD� GHOO 
LQWHUYHQWR� GHYH� HVVHUH� GHILQLWD�� Ê� XQ� DOWUR�IRQGDPHQWR� GHO� PHWRGR� FKH� VRWWROLQHD� OD� QHFHVVLWj� GL� SUHFLVDUH�O 
RELHWWLYR� H� LQVLHPH� OH� FDUDWWHULVWLFKH� GL� VDOXWH� H� GL� FRPSHWHQ]D�GHOOD� &RPXQLWj� VWHVVD�� &RVu� OD� 3VLFRORJLD� GL�&RPXQLWj� LQWHUYLHQH�RIIUHQGR� O 
RSSRUWXQLWj� HG� L� PH]]L� SHU� ULVSRQGHUH� D� SUHFLVL�ELVRJQL�� ,Q� SUDWLFD�� OR� SVLFRORJR� GL� FRPXQLWj� GHOO¶$]LHQGD�6DQLWDULD� SXz� VYROJHUH� LO � VXR� ODYRUR� FRQWLQXDWLYDPHQWH� SUHVVR� OD�VWHVVD� FROOHWWLYLWj�� VROR� GHYH� GLVWLQJXHUH� OH� GLYHUVH� DWWLYLWj� FKH�VYROJH�� 3HU� HVHPSLR�� SXz� ODYRUDUH� FRQ� OH� VFXROH� GHO� WHUULWRULR� SHU�XQ� SURJHWWR� GL� SUHYHQ]LRQH� GHOO 
$,'6�� SXz� VYROJHUH� DWWLYLWj� GL�FRQVXOHQ]D� SHU� JOL� DOOHQDWRUL� GHOOH� DVVRFLD]LRQL� VSRUWLYH�� SXz�FRRUGLQDUH� XQ
DWWLYLWj� GL� YHULILFD� GHOO 
HIILFDFLD� GHL� VHUYL]L� DO�FLWWDGLQR�� H� FRVu� YLD�� &Lz� FKH� q� LPSRUWDQWH� LQ� RJQXQR� GL� TXHVWL�FDVL� q� ILVVDUH� LO � WHPSR� HQWUR� LO � TXDOH� VL� GRYUj� FRQFOXGHUH�TXHOO 
HVSHULHQ]D�� 6WDELOLUH� XQ� WHPSR� GL� GXUDWD� VLJQLILFD� DYHUH� XQ�VXSSRUWR� RUJDQL]]DWLYR� FKH� IDYRULVFH� LO � UDJJLXQJLPHQWR� GHL�ULVXOWDWL �YROXWL�H�ULFKLHVWL�H�QH�UHQGH�SRVVLELOH�OD�PLVXUD]LRQH�H� /D�3VLFRORJLD� GL�&RPXQLWj� VL� RFFXSD� GL� UHDOWj� WHUULWRULDOL �PHGLH� H�JUDQGL�� ,Q� TXHVW 
DUHD� VL� WUDWWD� GL� UHDOL]]DUH� LQQDQ]LWXWWR� XQ� ODYRUR�GL� FROOHJDPHQWR� IUD� OH� HQWLWj� SUHVHQWL� H�� LQ� VHFRQGR� OXRJR�� GL�FROODERUDUH� DOOD� SURJHWWD]LRQH� H� SRL� DOO 
RUJDQL]]D]LRQH� GL� DWWLYLWj�LQQRYDWLYH�� UHVH� SRVVLELOL � SURSULR� GDOO 
HVLVWHQ]D� GHO� UDSSRUWR� GL�FROODERUD]LRQH�� 4XDUWLHUL� � SLFFROH� FLWWj�� GLVWUHWWL � � FRPXQLWj�PRQWDQH�� VLVWHPL� ELEOLRWHFDUL� � HFF��� VRQR� OH� UHDOWj� FRQ� FXL� VL�FRQIURQWD� LQ� TXHVWH� RFFDVLRQL� OD� 3VLFRORJLD� GL� &RPXQLWj� FRQ�O 
LQWHQ]LRQH� GL� YLWDOL]]DUOH� H� GL� UHQGHUOH� ULVRUVH� XWLOL]]DELOL � GDOOD�FROOHWWLYLWj� VLD�SHU� OD�JHVWLRQH�GHO� WHPSR� OLEHUR�� VLD�SHU� LQWHUYHQWL�LQ� DOWUL � VHWWRUL� � 6L� WUDWWD� TXLQGL� GL� DQLPDUH� OD� FRPXQLWj� DWWUDYHUVR�DVVRFLD]LRQL�� JUXSSL�� HFF�� FKH� QH� IDQQR� SDUWH�� PD� DQFKH� GL�SURPXRYHUH� XQD� PDJJLRUH� VHQVLELOLWj� IUD� ORUR�� VRVWLWXHQGR� DOOD�SL�� IUHTXHQWH� FRPSHWL]LRQH�� O 
DLXWR� HG� LO � VRVWHJQR� UHFLSURFR� H�O 
XQLWj� GL� LQWHQWL� ULJXDUGR� DO� UDJJLXQJLPHQWR� GL� DOFXQL� RELHWWLYL�FRPXQL�
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I� /
XOWLPR� HOHPHQWR� LPSRUWDQWH� GHO� PHWRGR� ULJXDUGD� LO �FRQWHQLPHQWR� GHOOH� GLIHVH� H� GHOOH� UHVLVWHQ]H� FKH� UDSSUHVHQWDQR�O 
DPELYDOHQ]D� GHOOD� FRPXQLWj� QHL� FRQIURQWL� GHL� VXRL� VWHVVL�GHVLGHUL� H� ELVRJQL�� &RPH� L� VLQJROL� LQGLYLGXL�� DQFKH� OH�DJJUHJD]LRQL� SLFFROH� R� JUDQGL� FKH� VLDQR�� KDQQR� OD� WHQGHQ]D� D�SUHIHULUH� JOL� VWDWL � GL� HTXLOLEULR�� OH� VLWXD]LRQL� IRUVH� QRQ� RWWLPDOL� �PD� WUDQTXLOOH� H� URXWLQDULH�� ,Q� UHDOWj� FL� VRQR� PLULDGL� GL�DYYHQLPHQWL� H� GL� HYHQWL� FKH� SURYRFDQR� GHOOH� FRQVHJXHQ]H� VX� XQD�FRPXQLWj� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� HVVD� VWHVVD� OL � DEELD�SURGRWWL� �1H�GHULYDQR� FDPELDPHQWL� HG� HYROX]LRQL� FKH� LQIOXHQ]DQR�OD� YLWD� FROOHWWLYD� LQ� PDQLHUD� VLJQLILFDWLYD� VLD� PLJOLRUDQGROD�� VLD�SURGXFHQGR� GHL� SUREOHPL�� GHL� SHULFROL� � GHO� PDOHVVHUH�� 6SHVVR� OD�UHD]LRQH� GHOOD� FRPXQLWj� WHQGH� D� QHJDUH� OD� SRVVLELOLWj� GL� XQD��FRQWDPLQD]LRQH�� QHJDWLYD� R� FRPXQTXH� GLVWXUEDQWH� GHOOD� TXDOLWj�GHOOD� YLWD� D� FXL� q� DELWXDWD�� 3HUFLz�� DQFKH� TXDQGR� HVLVWH� OD�FRQVDSHYROH]]D� GL� WURYDUVL� LQ� XQD� VLWXD]LRQH� FULWLFD�� SHUPDQH�FRQVLVWHQWH� LO � WHQWDWLYR� GL� IXJD� GDOOD� UHDOWj� H� GL� PDQWHQLPHQWR�GHOOD� VWDWXV� TXR�� 1RQ� q� TXLQGL� SRVVLELOH� HOLPLQDUH� WRWDOPHQWH� OH�IRU]H� FKH� VL� RSSRQJRQR� DO� FDPELDPHQWR�� VL� SXz� LQGHEROLUOH��OLPLWDUQH� OD� SRVVLELOLWj� GL� D]LRQH�� LQGLUL]]DUOH� YHUVR� DOWUL �RELHWWLYL�� ,O � FRQIOLWWR�� LQWHVR� FRPH� ORWWD� IUD� SRVL]LRQL� GLYHUVH��HYROX]LRQH�� FDPELDPHQWR��PRGLILFD]LRQH� GL� XQD� VLWXD]LRQH�� FRPH�IRU]D�YLWDOH��q�XQ�QHFHVVDULR�FRUROODULR�GL TXHVWD�PHWRGRORJLD�
3HU� TXDQWR� ULJXDUGD� OH� WHFQLFKH�� OD� 3VLFRORJLD� GL� &RPXQLWj� QH�XWLOL]]D�XQ�EXRQ�QXPHUR�FKH�TXL�VRQR�EUHYHPHQWH�LOOXVWUDWH�
$� /D�5LFHUFD�,QWHUYHQWRÊ� XQ� PRGR� SDUWLFRODUH� GL� UDFFRJOLHUH� GDWL� LGHDWR� GD� .�� /HZLQ� H� FKH�SXz� HVVHUH� XVDWR� FRQ� PRGDOLWj� GLYHUVH�� &Lz� FKH� GLVWLQJXH� LQ� PRGR�VLJQLILFDWLYR� TXHVWR� WLSR� GL� ULFHUFD� GD� TXHOOD� GHVFULWWLYD� H�VRFLRORJLFD� q� LO � SURFHGLPHQWR� GL� DWWXD]LRQH� GHOO 
LQGDJLQH�� LQIDWWL �HVVD� ULFKLHGH� ILQ� GDOO 
LQL]LR� GHL� ODYRUL�� XQR� VWUHWWR� FRQWDWWR� FRQ� L�UDSSUHVHQWDQWL� GHO� WHUULWRULR� VWHVVR� VX� FXL� VL� GHYH� LQGDJDUH�� 6XOOD�EDVH� GHO� SULQFLSLR� GL� FRPSHWHQ]D� GHOOD� FRPXQLWj� VX� TXDQWR� OD�ULJXDUGD� GLUHWWDPHQWH�� TXHVWH� SHUVRQH� VRQR� LQYLWDWH� D� FROODERUDUH�DWWLYDPHQWH� D� WXWWH� OH� IDVL� GHOOD� ULFHUFD� RIIUHQGR� LO � ORUR� SXQWR� GL�YLVWD� OH� ORUR� ULIOHVVLRQL�� L � ORUR� VXJJHULPHQWL� VXOO 
RJJHWWR�GHOO 
LQGDJLQH�� )UD� WHFQLFL� H� FLWWDGLQL� VL� VWDELOLVFH� FRVu� XQ� UDSSRUWR�QHO� TXDOH� HQWUDPEH� OH� SDUWL � KDQQR� TXDOFRVD� GD� GDUH� H� TXDOFRVD� GD�ULFHYHUH�� OH� LQIRUPD]LRQL� VXOOD� FRPXQLWj� GD� XQ� ODWR� H� OH� WHFQLFKH� GL�UDFFROWD� H� GL� HODERUD]LRQH� GHL� GDWL� GDOO 
DOWUR�� *OL� VWUXPHQWL�XWLOL]]DELOL � GD� TXHVWR� WLSR� GL� ULFHUFD� SRVVRQR� HVVHUH� TXHOOL �WUDGL]LRQDOL� GHO� TXHVWLRQDULR� R� GHOO 
LQWHUYLVWD�� PD� SRVVRQR� DQFKH�HVVHUH� LQFRQWUL� GL� JUXSSR�� GLEDWWLWL � H� ULIOHVVLRQL� FROOHWWLYH�� )UD� L � W LSL�GL� $FWLRQ�5HVHDUFK� SRVVLELOL � F¶q� O 
HYDOXDWLRQ� FKH� FRQVHQWH� GL�
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UHDOL]]DUH� XQD� YHULILFD� HG� XQD� YDOXWD]LRQH� GL� XQ� HYHQWR�� XQ� VHUYL]LR��XQD� VLWXD]LRQH�� DWWUDYHUVR� OD� UDFFROWD� GHOOH� RSLQLRQL� VRJJHWWLYH� GHL�GLUHWWL � LQWHUHVVDWL� � 3HU� HVHPSLR� JOL� XWHQWL� GHO� &RQVXOWRULR�� L �SDUWHFLSDQWL�DOOH�LQL]LDWLYH�QHO�WHPSR�OLEHUR��HFF�
%� 7HFQLFKH�GL�HPSRZHUPHQW&RO� WHUPLQH� DQJORVDVVRQH� VL� LQWHQGH� ULGDUH� YLJRUH� DOO 
RSHUD]LRQH� GL�YDORUL]]D]LRQH� GHOOH� ULVRUVH� XPDQH�� D� OLYHOOR� LQGLYLGXDOH� H�FROOHWWLYR�� DWWUDYHUVR� O 
XVR� GL� VWUXPHQWL� TXDOL� L � JLRFKL�SVLFRSHGDJRJLFL�� L � UROH�SOD\LQJ�� OH� VLPXOD]LRQL�� ,O � UDJJLR� G
D]LRQH� LQ�TXHVWR� FDPSR� q�PROWR� YDVWR� SHUFKp� VL� SXz� DQGDUH� GDO� SRWHQ]LDPHQWR�GL� FDSDFLWj� JLj� QRWH� HG� XWLOL]]DWH� �SHU� HVHPSLR� SHU� FKL� RSHUD� FRL�JUXSSL� GL� VHOI�KHOS�� DO� ODYRUR� SHU� IDU� HPHUJHUH� FDSDFLWj� UHSUHVVH��ULPRVVH�R� ODWHQWL� GL� XQD�SHUVRQD�R�GL�XQD�FROOHWWLYLWj��/
LGHD�q�TXHOOD�GL� PLJOLRUDUH� OH� FDSDFLWj� IXQ]LRQDOL� DOOD� YLWD� GL� JUXSSR�� ,Q� TXHVWR�VHQVR�� OR� SVLFRORJR� GL� FRPXQLWj� SXz� IRUPDUH� L� VXRL� XWHQWL� LQ� PRGR�FKH� HVVL� VWHVVL� SRVVDQR� DXWRQRPDPHQWH� LQGLYLGXDUH� FLz� FKH� JOL� q� SL��XWLOH� SHU� YLYHUH� LQ� PDQLHUD� VRGGLVIDFHQWH�� PD� SXz� DQFKH� IRUPDUH�YRORQWDUL� FKH� SRL� VL� SRQJRQR� DO� VHUYL]LR� GHJOL� DOWUL � � LQ� FDPSL�VSHFLILFL�
&� /D�FRQVXOHQ]D�DL�JUXSSL,Q� WXWWL � L � FDVL� LQ� FXL� OR�SVLFRORJR�GL� FRPXQLWj�YLHQH� FRLQYROWR�� LO � VXR�UXROR� GRYUHEEH� HVVHUH� TXHOOR� GHO� FRQVXOHQWH� FKH� RIIUH� LO � VXR� DLXWR��VHQ]D� VRVWLWXLUVL� D� FKL� q� HIIHWWLYDPHQWH� UHVSRQVDELOH� GHOOD�VLWXD]LRQH�� ,� PRWLYL� GHOOD� FKLDPDWD� SRVVRQR� HVVHUH� L � SL�� YDUL� � XQ�QXRYR� SUREOHPD� GD� DIIURQWDUH�� XQ� LQWHUYHQWR� GD� UHDOL]]DUH� VXO� TXDOH�HVLVWRQR� GXEEL� H� SHUSOHVVLWj� � � XQD� ULFKLHVWD� GL� DLXWR� SHU� O 
DYYLR� GL�XQ
LQL]LDWLYD�� OD� QHFHVVLWj� GL� ULRUJDQL]]DUH� WXWWR� XQ� VHWWRUH� R� XQVHUYL]LR� DGHJXDQGROR� PDJJLRUPHQWH� DL� ELVRJQL�� HFF�� ,O � FRQVXOHQWH�GRYUHEEH DLXWDUH� D� FDSLUH� OH� UHDOL� QHFHVVLWj� H� OH� PRWLYD]LRQL� FKH�VRWWRVWDQQR� DOOH� ULFKLHVWH� H�� VXFFHVVLYDPHQWH�� DLXWDUH� D� WURYDUH� OD�ULVSRVWD� SL�� DGDWWD�� ,O � VXR� FRQWULEXWR� SXz� HVVHUH� IRFDOL]]DWR� VXL�SURFHVVL� GL� JUXSSR� ± SHU� HVHPSLR� SHU� IDFLOLWDUH� OD� FRPXQLFD]LRQH H�OH� UHOD]LRQL�� R� HYLGHQ]LDUH� L � SUREOHPL� ± R� VXL� FRQWHQXWL� � DLXWDQGR� LQ�TXHVWR� FDVR� LO � JUXSSR� D� ODYRUDUH� FRQ� SL�� HIILFDFLD�� ,QILQH� GRYUHEEH�VXJJHULUH� OH� VWUDWHJLH� FKH� FRQVHQWRQR� GL� WUDGXUUH� LQ� UHDOWj� TXDQWR� q�VWDWR� LSRWL]]DWR� H� SURJHWWDWR�� /D� ILORVRILD� GHOOD� 3VLFRORJLD� GL�&RPXQLWj� q� TXHOOD� GL� UHQGHUH� OD� FROOHWWLYLWj� DXWRQRPD� H� SULPD�SURWDJRQLVWD�GHJOL�HYHQWL�FKH�OD�ULJXDUGDQR�
�� &RPSHWHQ]H�H�FDSDFLWj�GHOOR�SVLFRORJR�GL�FRPXQLWj

L � WUDWWD� GL� XQ� SURIHVVLRQLVWD� FKH� GRYUHEEH� VRPPDUH� SL��VSHFLDOL]]D]LRQL�� DPDOJDPDQGROH� EHQH� IUD� ORUR��1RQ� q� TXLQGL� XQD�VWUDGD� IDFLOH� GD� SHUFRUUHUH� DSSHQD� ODXUHDWL� � PD� ULFKLHGH� IRUPD]LRQH�6
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QHOO 
DUHD� FRJQLWLYD�� LQ� TXHOOD� DGGHVWUDWLYD� H� GL� VYLOXSSR� SHUVRQDOH�� ,O �ODYRUR� SXz� HVVHUH� VYROWR� FRPH� OLEHUR� SURIHVVLRQLVWD�� PD� DQFKH�DOO 
LQWHUQR� GL� RUJDQL]]D]LRQL� SXEEOLFKH� FRPH� OH� DWWXDOL� $]LHQGH�6DQLWDULH�� $Q]L�� YD� GHWWR� FKH� OD� PDJJLRU� SDUWH� GHOOH� HVSHULHQ]H� LQ�TXHVWR� VHWWRUH� VRQR� VWDWH� UHDOL]]DWH� SURSULR� LQ� VLWXD]LRQL� GL� TXHVWR�WLSR� ILQ� GDOOD� QDVFLWD� GHL� &6=� �&RQVRU]L� 6DQLWDUL� GL� =RQD��� 0ROWLGHJOL� SVLFRORJL� LQVHULWL � LQ� TXHVWH� VWUXWWXUH� VDQLWDULH� WHUULWRULDOL � QH�YHGHYDQR� OD� ILQDOLWj� SULQFLSDOH� QHOO 
DSHUWXUD� H� QHOO 
LQWHUD]LRQH� FRQ� OH�DOWUH� VWUXWWXUH� HVLVWHQWL� � (VVL� QRQ� SHQVDYDQR� DOO 
HQQHVLPR� VWXGLR�PHGLFR� R� SVLFRORJLFR� VHPSOLFHPHQWH� SL�� YLFLQR� H� SL�� FRPRGR� SHU�JOL� XWHQWL� � LPPDJLQDYDQR� LQYHFH� HVVL� VWHVVL� SL�� SUHVHQWL� IUD� JOL�DELWDQWL� GL� TXHO� WHUULWRULR�� SL�� SURSRVLWLYL� H� FROODERUDWLYL� QHL�FRQIURQWL� GL� JUXSSL�� LVWLWX]LRQL�� RUJDQL]]D]LRQL�� FRVu� GD� DIIURQWDUH�LQVLHPH� L� SUREOHPL� H� GD� RWWLPL]]DUH� JOL� VIRU]L�� /
XQLFD� GLYHUVLWj� IUD�SURIHVVLRQLVWD� SULYDWR� R� SXEEOLFR� VWD� QHO� JUDGR� GL� SRWHUH� H� GL�SUHVWLJLR� FKH� KD�� FLRq� QHOOD� VXD� LPPDJLQH� HVWHUQD�� GDOOD� TXDOH� SXz�GLSHQGHUH� OD� UHDOH� SRVVLELOLWj� GL� LQWHUYHQWR�� 0D� RJQL� VLWXD]LRQH� q�XQLFD� HG� LUULSHWLELOH� H� FRUUHODWD� VRSUDWWXWWR� FRQ� OH� FDUDWWHULVWLFKH�SHUVRQDOL� H� SURIHVVLRQDOL� GHOOR� SVLFRORJR� SL�� FKH� FRQ� OH� LVWLWX]LRQL�FKH� UDSSUHVHQWD� �D� YROWH� O 
$]LHQGD� 6DQLWDULD� KD� XQD� EUXWWD� IDPD�� PD�VH� OR� SVLFRORJR� q� VWLPDWR� LO � VXR� LQWHUYHQWR� q�PROWR� ULFKLHVWR� H�PROWR�DSSUH]]DWR��
���� $WWHJJLDPHQWL�SHUVRQDOL
6L� GLFH� FKH� WXWWR� VL� SXz� LPSDUDUH�� HG� LQ� HIIHWWL � q� FRVu�� 0D� q� DQFKH�YHUR� FKH� OH� WHQGHQ]H� H� OH� LQFOLQD]LRQL� SHUVRQDOL� � IDFLOLWDQR� LO �SURFHVVR� GL� DSSUHQGLPHQWR� H� OR� YDORUL]]DQR�� ,Q� TXHVWR� FDVR� OH�FDUDWWHULVWLFKH�LPSRUWDQWL�ULJXDUGDQR�� O¶LQWHUHVVH� � SHU� OD� YLWD� GL� JUXSSR�� QHO� VHQVR� FKH� VL� DPL� VWDUH� LQ�VLWXD]LRQL�FROOHWWLYH�SL��FKH�GL�FRSSLD�R�LQGLYLGXDOL�� O 
LQFOLQD]LRQH� SHU� OD� SROLWLFD�� FLRq� SHU� WXWWR� TXDQWR� ULJXDUGD� OD�YLWD� SXEEOLFD� GL� XQ� SRSROR� H� OD� SDUWHFLSD]LRQH� GLUHWWD� R� LQGLUHWWD�DG� HVVD�� QHOOD� FRQYLQ]LRQH� FKH� L� GHVWLQL� FROOHWWLYL� VLDQR� FR�GHFLVL�GD�WXWWL �L �FLWWDGLQL��DQFKH�VH�FRQ�GLYHUVL�JUDGL�GL�UHVSRQVDELOLWj�� O 
DWWHJJLDPHQWR� LGHDOLVWLFR�� QHO� VHQVR� GL� FUHGHUH� FKH� HVLVWDQR�DOFXQL� YDORUL� LGHDOL� VXSHULRUL� � L � TXDOL� VRQR� LQ UHDOWj� SDWULPRQLR�FRPXQH� DQFKH� VH� GLIILFLOH� GD� HVSOLFLWDUH� H� GD� UDJJLXQJHUH�� VL�SRWUHEEH�GLUH�SL��VHPSOLFHPHQWH�XQ�RWWLPLVPR�GL�IRQGR�� OD� WHQVLRQH� DO� IXWXUR� ELODQFLDWD� GDO� GHVLGHULR� GL� ODVFLDUH� XQD�WUDFFLD� GL� Vp�� H� FLRq� O 
LQWHUHVVH� D� IDUH� TXDOFRVD� GL� VLJQLILFDWLYR�FKH� SHUPHWWD� GL� HVVHUH� ULFRUGDWL� � FRPH� VXFFHGH� DG� XQ HVSORUDWRUH�R�D�XQ�JUDQGH�LQYHQWRUH�
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� OD� FRVWDQ]D�� FRPH� FDSDFLWj� GL� QRQ� DEEDWWHUVL� GDYDQWL� DJOL�LQVXFFHVVL�� PD� GL� FRQWLQXDUH� DG� LQYHVWLUH� HQHUJLH�� YDORUL]]DQGR�VHPSUH�L�ULVXOWDWL �SXU�PLQLPL�FKH�VL�UDJJLXQJRQR�� O 
HODVWLFLWj� PHQWDOH�� FLRq� OD� FDSDFLWj� GL� DGDWWDUVL� YHORFHPHQWH� DG�XQD� VLWXD]LRQH�� PD� DQFKH� GL� WURYDUH� ULVSRVWH� FRQJUXHQWL� D�SUREOHPL� VWUDQL� R� GLIILFLOL� � R� LQILQH� GL� VFRSULUH� VWUDWHJLH�LQQRYDWLYH�DGDWWH�D�VXSHUDUH�PRPHQWL�GL�EORFFR�H�GL�LPSDVVH�� OD� WROOHUDQ]D�� FRPH� ULVSHWWR� GHOOH� SRVL]LRQL� GHJOL� DOWUL � � SXU� VHQ]D�ULQXQFLDUH� DG� XQ� FRQIURQWR� H� DG� XQ� GLEDWWLWR�� PD� DFFHWWDQGR�HIIHWWLYDPHQWH� LO � SXQWR� GL� YLVWD� GHOO 
DOWUR�� VHQ]D� SUHYDULFD]LRQL� GL�VRUWD�� OD� SD]LHQ]D�� SHUFKp� VROR� UDUDPHQWH� L � WHPSL� GL� UHD]LRQH� GHJOL�XRPLQL� DJOL� HYHQWL� � VRQR� JOL� VWHVVL� � *KDQGL�� 0�� /�� .LQJ�� 1��0DQGHOD�� SHU� IDUH� VROR� XQ� SDLR� GL� QRPL�� HUDQR� FHUWR� �LQ� DQWLFLSR��ULVSHWWR� DL� ORUR� FRQWHPSRUDQHL�� PD� RUD� LO � ORUR� SXQWR� GL� YLVWD� q�DIIHUPDWR�H�ULFRQRVFLXWR�
7XWWR� TXHVWR� SDUDJUDIR� LQ� UHDOWj� QRQ� VL� ULIHULVFH� D� �GRWL� LQQDWH��GHULYDQWL� GDL� JHQL� FKH� XQ� LQGLYLGXR� KD� ILQ� GDOOD� VXD� QDVFLWD�� 6RQR� GL�VROLWR� DWWHJJLDPHQWL� H� FRQYLQ]LRQL� IUXWWR� GHOO 
HGXFD]LRQH� ULFHYXWD�VRSUDWWXWWR� LQ� IDPLJOLD� H� DWWUDYHUVR� OD� VFXROD�� 0D� VRQR� HOHPHQWL�LPSRUWDQWL� SHU� YDOXWDUH� DOPHQR� OD�SURSULD� LQFOLQD]LRQH� D� IDUH�R�QR� OR�SVLFRORJR� GL� FRPXQLWj�� FKL� YXROH� VDOYDUH� LO � PRQGR� H� FUHGH� GL� DYHUH�OD� VROX]LRQH� LQ� WDVFD� SHU� IDU� TXHVWR�� q�PHJOLR� VFHOJD� XQ
DOWUD� VWUDGD��/R� SVLFRORJR� GL� FRPXQLWj� QRQ� KD� LO � SRWHUH� GL� IDUH� DGRWWDUH� DOOH�SHUVRQH� L� FRPSRUWDPHQWL� SHU� OXL� SL�� DSSURSULDWL� � GL� VROLWR� FKL� VL�ULYROJH� D� OXL� VWD� EHQH�� SHU� FXL� QRQ� F¶q� QHSSXUH� O 
LQWHUHVVH� SHU� OD�JXDULJLRQH� H� SHU� XQD� YLWD� PLJOLRUH� FKH� SRVVD� VWLPRODUH� XQ�FRPSRUWDPHQWR� �XEELGLHQWH��� L � GHVLGHUL� GHJOL� XWHQWL� VRQR� VSHVVR�FRQWUDGGLWWRUL� HG� LQ� ORWWD� FRQ� OH� UHVLVWHQ]H� H� OH� RSSRVL]LRQL� DO�FDPELDPHQWR� FKH� ULFKLHGRQR� SHU� OD� ORUR� VRGGLVID]LRQH�� /D�IUXVWUD]LRQH� q� TXLQGL� SRVVLELOH� HG� DQ]L� IUHTXHQWH� VH� QRQ� VL� q�VROLGDPHQWH� FRUD]]DWL� � /D� VRGGLVID]LRQH� LQ� TXHVWR� ODYRUR� VWD� QHOOD�FDSDFLWj� GL� FRPSUHQGHUH� LO � FRPSRUWDPHQWR� XPDQR� SUHYHGHQGRQH�O 
HYROX]LRQH� H� DWWXDQGR� TXHJOL� LQWHUYHQWL� FKH� VRQR� IRQGDWL� VXL� UHDOL�ELVRJQL�JLj�HPHUVL�R�LQ�IDVH�GL�HVSOLFLWD]LRQH�
���� /H�VNLOOV�GHOOR�SVLFRORJR�GL�FRPXQLWj
/D� SURIHVVLRQDOLWj� GHOOR� SVLFRORJR� GL� FRPXQLWj� q� SLXWWRVWR�FRPSOHVVD� H� FRPSRVLWD�� FRP¶q�SRVVLELOH� FDSLUH�GD� FLz� FKH� q� VWDWR� ILQ�TXL� LOOXVWUDWR�� 6HQ]D� VFHQGHUH� QHO� GHWWDJOLR� GHOOH� GLVFLSOLQH� H� GHL�ORUR�FRQWHQXWL� �OH�DUHH�GHOO 
DSSUHQGLPHQWR�ULJXDUGDQR�� OD� FDSDFLWj� GL� JHVWLRQH� GL� SLFFROL� H� JUDQGL� JUXSSL�� VLD� LQ� WHUPLQL�GL� GLQDPLFKH� FKH� GL� FRPSLWL� FKH� HVVL� GHYRQR� UHDOL]]DUH�� LO �



��
SURIHVVLRQLVWD� GHYH� LQQDQ]L� WXWWR� VDSHU� RVVHUYDUH� FLz� FKH� DFFDGH��SHU� SRL� LQWHUYHQLUH� LQ�PDQLHUD� HIILFDFH� LQ� IXQ]LRQH�GHJOL� RELHWWLYL�GHOOD� FROOHWWLYLWj�� *OL� DSSUHQGLPHQWL LQ� TXHVW 
DUHD� VRQR� EDVLODUL� �SHUFKp� WXWWR� LO � ODYRUR� q� IDWWR� FRQ� OD� FRPXQLWj� HG� L� VXRL�UDSSUHVHQWDQWL� L � TXDOL� D� ORUR� YROWD�� GHYRQR� DSSUHQGHUH� D� ODYRUDUH�LQ� VLWXD]LRQL� FROOHWWLYH�� /
DFTXLVL]LRQH� LQ� TXHVWR� VHWWRUH� ULJXDUGD�OH� WHRULH�� OH� DELOLWj� WHFQLFKH� H� OH FDSDFLWj� SHUVRQDOL� FKH�FRQVHQWRQR� DQFKH� GL� PDQWHQHUH� XQ� HTXLOLEULR� HPRWLYR�� ROWUH� FKH�IRUPDOH� H� QHOOH� SURFHGXUH�� ULVSHWWR� DOOH� SRVL]LRQL� FKH� L� JUXSSL� R� L �ORUR�PHPEUL�DVVXPRQR�GXUDQWH�LO �ODYRUR�� /H� FRQRVFHQ]H� H� OH� FDSDFLWj� GL� UDFFROWD�� GL� DQDOLVL� H� GL�HODERUD]LRQH� GHL� GDWL� GL� XQD� 5LFHUFD�,QWHUYHQWR�� &RPH� VL�LQGLYLGXDQR� OH� LSRWHVL� GL� XQD� ULFHUFD�� TXDOL� WLSL� GL� VWUXPHQWL� VL�SRVVRQR� XWLOL]]DUH�� TXDOL� VRQR� OH� FDUDWWHULVWLFKH� GHOOH� SULQFLSDOL�PRGDOLWj� GL� LQGDJLQH�� HFF�� 8QD� YROWD� UDFFROWL � L � GDWL� � RFFRUUH�VDSHUH� FRPH� WUDWWDUOL � SHU� ULFDYDUQH� LQGLFD]LRQL� XWLOL � D� FDSLUH� OD�VLWXD]LRQH�� PD� DQFKH� SHU� RIIULUH� PDWHULDOH� GL� GLEDWWLWR� DOOD�FRPXQLWj� VWHVVD�� SHUFKq� ULIOHWWD� VX� Vp� VWHVVD�� ,QILQH� RFFRUUH�HVVHUH� FDSDFL� GL� SUHVHQWDUH� OH� LQIRUPD]LRQL� LQ� PRGR� VWLPRODQWH� H�FRLQYROJHQWH� FRVu� GD� IDFLOLWDUH� LO � FRQIURQWR� HG� LO � GLEDWWLWR��3RVVRQR� HVVHUH� XWLOL � DQFKH� FRPSHWHQ]H� UHODWLYH� DOO 
XVR� GHO�FRPSXWHU� H� GL� SURJUDPPL� VSHFLILFL� UHODWLYL� DO� WUDWWDPHQWR� GHL� GDWL�GDO�SXQWR�GL�YLVWD�VWDWLVWLFR�� $OWUH� VNLOOV� ULJXDUGDQR� JOL� LQWHUYHQWL� RUJDQL]]DWLYL� LQ� JHQHUH�ULVSHWWR� DL� TXDOL� DFFDQWR� DOOH� WHRULH� YDQQR� DFTXLVLWH� OH� �SUDWLFKH��FKH� ULJXDUGDQR� VRSUDWWXWWR� L � VLVWHPL� DSHUWL � H� FRPSOHVVL�� GRYH� q�GLIILFLOH� LGHQWLILFDUH� OD� UHDOH� IRQWH� GL� SRWHUH�� 2OWUH� D� VDSHU�RUJDQL]]DUH�� OR� SVLFRORJR� GL� FRPXQLWj� GHYH� VDSHU� FRRUGLQDUH�DWWLYLWj� HG� HYHQWL� � PD� DQFKH� FRQRVFHUH� H� VDSHU� XVDUH� OH� WHFQLFKH�GL� EDVH� GHO� PDUNHWLQJ�� 6HQ]D� YROHUH� SHU� TXHVWR� VRVWLWXLUH�XQ
DJHQ]LD� VSHFLDOL]]DWD�� VL� WUDWWD� GL� WHQHUH� FRQWR� GHOO 
LPSRUWDQ]D�GHOOD� FRPXQLFD]LRQH� H� GHOO 
LQIRUPD]LRQH� LQ� XQ� FRQWHVWR� FROOHWWLYR�H� GL� IDUH� LQ� PRGR� GL� UHDOL]]DUH� LQWHUYHQWL� WHVL� D� PLJOLRUDUH� OD�FRQRVFHQ]D� GHL� IDWWL � � GHJOL� HYHQWL� H� GHOOH� SHUVRQH� GHOOD� FRPXQLWj��3RL� L � JUDQGL� LQWHUYHQWL� SURPR]LRQDOL� VDUDQQR� UHDOL]]DWL� � VH� FL�VDUDQQR�L�VROGL��GD�DJHQ]LH�VSHFLILFKH�� /R� SVLFRORJR� GL� FRPXQLWj� GHYH� VDSHU� SURJHWWDUH�� SURJUDPPDUH� H�RUJDQL]]DUH� OH� LQL]LDWLYH�� TXHVWD� q� XQD� GHOOH� DWWLYLWj� D� FXL�O 
RSHUDWRUH� GHGLFD� SL�� WHPSR�� QRQ� VROR� RFFRUUH� HVVHUH� LQ� JUDGR� GL�SUHGLVSRUUH� SURJHWWL � VXOOD� FDUWD�� PD� RFFRUUH� DQFKH� FHUFDUH� GL�FRQFUHWL]]DUOL � DWWUDYHUVR� FRQWDWWL � FRQ� OH� SDUWL � LQWHUHVVDWH�� FRQ� OH�TXDOL� VSHVVR� RFFRUUH� QHJR]LDUH�� Ê� QHFHVVDULR� VDSHU� SDVVDUH�GDOO 
LGHD� DVWUDWWD� DOOD� GHWHUPLQD]LRQH� GL� WXWWH� OH� D]LRQL� FRQFUHWH�FKH� RFFRUUH� DWWXDUH� SHU� UHDOL]]DUH� O 
DWWLYLWj� HG� HVVHUH� LQ� JUDGR� GL�FRRUGLQDUH�OH�RSHUD]LRQL�FRQFUHWH�
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� ,QILQH�� F¶q� O 
DUHD�GHOOD� FRQVXOHQ]D��&Lz� FKH� q� LPSRUWDQWH� LPSDUDUH�ULJXDUGD� LO � UXROR� GHO� FRQVXOHQWH� H� OH� VXH� PRGDOLWj� GL� JHVWLRQH�GHOOH� GLYHUVH� VLWXD]LRQL�� 1RQ� VL� WUDWWD� VROR� GL� DFTXLVLUH� GHOOH�DELOLWj� WHFQLFKH�� DSSDUHQWHPHQWH GL� XQD� FHUWD� IDFLOLWj�� PD� GL�ULXVFLUH� D�JHVWLUH� OH�SURSULH� HPR]LRQL� LQ� VLWXD]LRQL� LQ� FXL� SDUROH� H�IDWWL � VRQR� VSHVVR� GLDPHWUDOPHQWH� RSSRVWL� � 3Xz� DFFDGHUH� FKH� LO �FRPPLWWHQWH� VWHVVR�� FKH� FKLDPDQGR� H� SDJDQGR� XQ� FRQVXOHQWH��GLFKLDUD� QHL� IDWWL � L O � GHVLGHULR� GL� DYHUH� FRQVLJOL� H� OD� VWLPD� QHL�FRQIURQWL� GL� XQ� SURIHVVLRQLVWD� LQ�JUDGR�GL� GDUJOLHQH�� QRQ� VROR�QRQ�DVFROWL �QHSSXUH�FLz�FKH�JOL�YLHQH�SURSRVWR��PD�FKH�VLD� OXL�VWHVVR�D�GDUH�VXJJHULPHQWL�
%,%/,2*5$),$
$$�99�� D� FXUD� GL � &RQWHVVD� *�� H� 6EHUQD� 0�� �3HU� XQD� SVLFRORJ LD� GL �&RPXQLWj���&OXHG��0L������&RQWHVVD� *�� �3UHYHQ]LRQH� SULPDULD� GHOOH� WRVVLFRGLSHQGHQ]H�� &/8('��0,������&RQWHVVD�*���/D�SUHYHQ]LRQH��&LWWD6WXGL� �0,������)UDQFHVFDWR�'���3VLFRORJLD�GL �&RPXQLWj���)HOWULQHOO L � �0LODQR������2UIRUG� - � � �3VLFRORJLD� GL � &RPXQL Wj� � $VSHWW L � WHRULFL � H� SURIHVVLRQDOL�� � )��$QJHOL �HG�� �0L������
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(63(5,(1=(
4XHVWD� VH]LRQH� GL� *2	&� SUHVHQWD� UDSSRUWL� GL� HVSHULHQ]H�SURIHVVLRQDOL� � FHUFDQGR� GL� GHVFULYHUH� OD� FURQDFD� GHJOL� LQWHUYHQWL� � OH�GLIILFROWj� LQFRQWUDWH� H� OH� ULIOHVVLRQL� LQGRWWH�� 3HU� XQ SURIHVVLRQLVWD�RJQL� LQWHUYHQWR� QRQ� q� VROR� ODYRUR��PD�DQFKH�XQD� IDVH�GL� XQD� ULFHUFD�SHUPDQHQWH� ILQDOL]]DWD� D� WURYDUH� OLQHH� PHWRGRORJLFKH� HVSRUWDELOL � H�JHQHUDOL]]DELOL � � ,� FRQWULEXWL� FKH� RIIULDPR� VL� SURSRQJRQR� OD�PDVVLPD�PLQX]LRVLWj� GHVFULWWLYD� SHU� FRQVHQWLUH� DL� OHWWRUL� GL� VYLOXSSDUH�FRQVLGHUD]LRQL� FULWLFKH� D� SDUWLUH� GD� LQIRUPD]LRQL� SUHFLVH�� &Lz� DOOR�VFRSR� GL� VXSHUDUH� LO � IHQRPHQR� DVVDL� GLIIXVR� QHO� VHWWRUH� VRFLDOH�� SHU�FXL� QRQ� q� DEEDVWDQ]D� FKLDUR� LO � PRGR� GL� RSHUDUH� FRQFUHWR�� 4XHVWD�UXEULFD� VSHUD� GL� RIIULUH� IDWWL � H� ULIOHVVLRQL�� DO� SRVWR� GL� GLFKLDUD]LRQL�DVWUDWWH�H�LGHRORJLFKH�

/RUHGDQD�&UHVWRQL
)RUPD]LRQH�SHU�ODXUHDWH8Q¶HVSHULHQ]D

XHVW¶DQQR�� SHU� OD� SULPD� YROWD�� KR� DYXWR� OD� SRVVLELOLWj� GL�FRRUGLQDUH� XQ� FRUVR� GL� VSHFLDOL]]D]LRQH� SRVW�ODXUHD�� ,O � FRUVR� HUD�ILQDQ]LDWR�GDO�)RQGR�6RFLDOH�(XURSHR��)6(��H�GDOOD�5HJLRQH�5LSRUWR� TXHVW¶HVSHULHQ]D� SHUFKp� LO � FRUVR� VL� q� GLVWLQWR� GDL� FRUVL�ULYROWL � D� GLSORPDWL�� GL� FXL� KR�PDJJLRUH� HVSHULHQ]D�� SHU� DOFXQL� DVSHWWL �PHULWHYROL�GL�TXDOFKH�ULIOHVVLRQH�5LIOHVVLRQL� FKH� KR� SHQVDWR� GL� FRQGLYLGHUH� GRSR� HVVHUPL� FRQIURQWDWD�FRQ� XQD� FROOHJD� FKH� SRVVLHGH� XQ¶HVSHULHQ]D� TXDGULHQQDOH�QHOO¶RUJDQL]]D]LRQH� GL� FRUVL� SHU� ODXUHDWH�� H� FKH�PL� KD� FRQIHUPDWR� OD�IRUWH� SUHVHQ]D� GL� DOFXQH� GLQDPLFKH� FRPH� FDUDWWHULVWLFKH� SDUWLFRODUL�GL�TXHVWL�JUXSSL�LQ�IRUPD]LRQH�1DWXUDOPHQWH� PL� VRIIHUPHUz� DG� DQDOL]]DUH� VROR� TXHJOL� DVSHWWL � FKH�KDQQR� ULJXDUGDWR� SL�� GD� YLFLQR� LO � UDSSRUWR� GHJOL� DOOLHYL� FRQ� PH� FKH�DYHYR�LO �UXROR�GL�FRRUGLQDWRUH�GHO�FRUVR�
6FULYHQGR� O¶DUWLFROR� PL� VRQR� UHVD� FRQWR� FKH� DOFXQH� GHOOH�RVVHUYD]LRQL IDWWH� VDUHEEHUR� VWDWH� IDFLOPHQWH� SUHYHGLELOL � D� SULRUL� �TXHVWR� D� FRQIHUPD� FKH� DQFKH� O¶DSSUHQGLPHQWR� GL� FKL� JHVWLVFH� JUXSSL�SDVVD� FRQWLQXDPHQWH� GD� XQ� OLYHOOR� WHRULFR� DG� XQ� OLYHOOR� SUDWLFR� LQ�PDQLHUD�QRQ�VHPSUH�XQLIRUPH�H�FRQJUXHQWH�
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��
1HOOD� SUDWLFD� VSHVVR� VL� ULSURGXFRQR� GHJOL� HUURUL� ³GD� PDQXDOH´� LQ�SDUWH� SHU� LQHVSHULHQ]D� SHUVRQDOH�� LQ� SDUWH� SHU� YLQFROL� QRQ� VHPSUH�DJJLUDELOL � H� WDOYROWD� SHUFKp� OH� SHUVRQH� FKH� FROODERUDQR� DOOD� JHVWLRQH�GHO� FRUVR� QRQ� FRVWLWXLVFRQR� VHPSUH� XQ� WHDP� DIILDWDWR�� PD� VSHVVR� VL�WURYDQR� D� ODYRUDUH� LQVLHPH�SHU� OD� SULPD� YROWD� H� TXLQGL� QRQ� KDQQR�XQ�UHWURWHUUD�FXOWXUDOH�H�JHVWLRQDOH�FRPXQH�0D� OD� GLIILFROWj� UHDOH�� QHOOD� PDJJLRUDQ]D� GHL� FDVL�� QRQ� q� TXHOOD� GL�FDSLUH� FKH� FRVD� q� DYYHQXWR� EHQVu� LQ� FKH� PRGR� VL� VDUHEEH� SRWXWR�HYLWDUOR�� 'L� IURQWH� DOO¶HYLGHQ]D� GL� DOFXQH� VLWXD]LRQL� SUREOHPDWLFKH�TXDO�q�LO �PRGR�PLJOLRUH�SHU�JHVWLUH�OD�VLWXD]LRQH"1RQ�VHPSUH�q�IDFLOH�ULVSRQGHUH�D�TXHVWR�LQWHUURJDWLYR�
�� 6RPPDULD�GHVFUL]LRQH�GHO�&RUVR
O � FRUVR� PLUDYD� DOOD� FUHD]LRQH� GL� XQ� SURILOR� SURIHVVLRQDOH� LGRQHR�DG� LQVHULUVL� QHO� VHWWRUH�GHO� FRPPHUFLR� FRQ� O¶HVWHUR� HG� HUD� ULYROWR�D�ODXUHDWH�L� FKH� FRQRVFHVVHUR� DOPHQR� GXH� OLQJXH�� SUHIHULELOPHQWH�O¶LQJOHVH�H�LO �WHGHVFR�/D�GXUDWD�HUD�GL�����RUH��GL� FXL� OH� LQL]LDOL �����G¶DXOD�H� OH�XOWLPH�����GL�VWDJH�7UD� L� PRGXOL� SUHYLVWL � YH QH� HUDQR� DOFXQL� PROWR� WHFQLFL�� FRPH� ³,O�&RPPHUFLR� ,QWHUQD]LRQDOH�� 6WUXWWXUD� H� 5HJRODPHQWD]LRQH´� R�³3URFHGXUH� H�0RGDOLWj� SHU� OD� 6SHGL]LRQH� GHOOH�0HUFL� DOO¶(VWHUR´�� HG�DOWUL � GL� VHQVLELOL]]D]LRQH� D� WHPDWLFKH� JHQHUDOL� H� WUDVYHUVDOL� DOOD�PDJJLRU� SDUWH� GHOOH� DWWLYLWj� ODYRUDWLYH�� DG� HVHPSLR�� ³&RPSHWHQ]H� GL�%DVH�SHU�,QVHULUVL�H�2SHUDUH�LQ�&RQWHVWL�GL�/DYRUR´�3HU� LO � UHVWR� LO � FRUVR� HUD� GHO� WXWWR� VLPLOH� DL� PROWL� FRUVL� GHO� )RQGR�6RFLDOH� (XURSHR�� O¶RUDULR� HUD� GL� RWWR� RUH� DO� JLRUQR� SHU� WUH� JLRUQL� OD�VHWWLPDQD�� OXQHGu��PDUWHGu� H� JLRYHGu�� H� GL� TXDWWUR� RUH� DO� JLRUQR�� VROR�OD�PDWWLQD�� SHU� OH� ULPDQHQWL� GXH� JLRUQDWH� ODYRUDWLYH�� LO �PHUFROHGu� H� L �YHQHUGu�,�PRGXOL� HUDQR� LQ�SDUWH� VHTXHQ]LDOL � � ILQLWR�XQR�VL� LQL]LDYD� O¶DOWUR��PD�SHU�OD�PDJJLRU�SDUWH�HUDQR�WUDVYHUVDOL�DOO¶LQWHUD�GXUDWD�GHO�FRUVR�*HQHUDOPHQWH� LO � PRGXOR� GHO� PDWWLQR� HUD� GLIIHUHQWH� GD� TXHOOR� GHO�SRPHULJJLR�� /D� VWUXWWXUD� RVSLWDQWH�� DXOH�� VHJUHWHULD�� HFF�� «�� HUD�DFFRJOLHQWH�� IXQ]LRQDOH� H� EHQ� DWWUH]]DWD� SHU� VXSSRUWDUH� OD� GLGDWWLFD�GHL�GRFHQWL�

���� 'HVFUL]LRQH�GHL�SDUWHFLSDQWL
,� SDUWHFLSDQWL� � ��� LQ� WXWWR�� HUDQR� ODXUHDWL� LQ� OLQJXH� H� OHWWHUDWXUH�VWUDQLHUH�/¶HWj�YDULDYD�GDL����DL����DQQL�/D� VHOH]LRQH� GHO� JUXSSR� HUD� DYYHQXWD� LQ� PDQLHUD� SL�� IRUPDOH� FKH�VRVWDQ]LDOH�� LQIDWWL � � IUD� WXWWL � L � FDQGLGDWL� FKH� KDQQR� SDUWHFLSDWR� DOOD�VHOH]LRQH� VRODPHQWH� ��� KDQQR� DFFHWWDWR� GL� IUHTXHQWDUH� LO � FRUVR�� GXH�

,
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SHUVRQH� VRQR� VWDWH� LQVHULWH� VXFFHVVLYDPHQWH� D� FRUVR� LQL]LDWR� GD� XQ�SDLR� GL� VHWWLPDQH�� $QFKH� TXHVWR� q� XQ� YLQFROR� FKH� VHPSUH� SL��IUHTXHQWHPHQWH�FRQGL]LRQD�O¶DQGDPHQWR�GHL�FRUVL�)6(�/H� PRWLYD]LRQL� GHL� SDUWHFLSDQWL� HUDQR� VRVWDQ]LDOPHQWH� GL� GXH� WLSL��SHU� DOFXQL�� XQD�PLQRUDQ]D�� OD� SRVVLELOLWj� GL� IUHTXHQWDUH� XQ� FRUVR� FKH�DYUHEEH� GDWR� ORUR� JOL� VWUXPHQWL� SHU� SRWHUVL� LQVHULUH� QHOO¶DPELHQWH�D]LHQGDOH� FRUULVSRQGHYD� HVDWWDPHQWH� DL� SURSUL� SURJHWWL � IXWXUL� � 3HU�XQ¶DOWUD� PHWj� DEERQGDQWH� GHL� FRUVLVWL � LQYHFH� LO � FRUVR� UDSSUHVHQWDYD�XQ� ULSLHJR� DOOD� VWUDGD�� VSHVVR� JLj� LQWUDSUHVD�� GHOO¶LQVHJQDPHQWR�� $�TXHVWR� SURSRVLWR� VRWWROLQHR� FKH� OD� ODXUHD� LQ� OLQJXH� H� OHWWHUDWXUH�VWUDQLHUH�� OR� GLFH� LO � QRPH� VWHVVR�� Gj� XQD� SUHSDUD]LRQH� GL� WLSR�XPDQLVWLFR� H� WUDODVFLD� TXDVL� FRPSOHWDPHQH� WXWWL � JOL � DVSHWWL � OHJDWL� DO�PRQGR�D]LHQGDOH�LPSUHQGLWRULDOH�1HO� FRPSOHVVR� LO � JUXSSR� VL� FDUDWWHUL]]DYD� SHU� LO � O LYHOOR� FXOWXUDOH�PHGLR±DOWR�� SHU� OD�EXRQD�FDSDFLWj�GL� DQDOLVL� �GLVFXVVLRQH�H�FRQIURQWR�FRQ� L� GRFHQWL� H� SHU� XQ� FHUWR� DWWHJJLDPHQWR� GL� SUHVXQ]LRQH� QHL�FRQIURQWL�GHOOH�PDWHULH�LQVHJQDWH�
�� /H�ILJXUH�GL�ULIHULPHQWR

¶pTXLSH� IRUPDWLYD� HUD� FRVWLWXLWD� GDL� GRFHQWL� � GDO� GLUHWWRUH� GHO�FRUVR��GD�XQ�FRRUGLQDWRUH�H�GD�XQ�WXWRU�,O � FRPSLWR� GHL� GRFHQWL� HUD� TXHOOR� GL� UDJJLXQJHUH� JOL� RELHWWLYL�G¶DSSUHQGLPHQWR�SUHYLVWL �SHU�L �ULVSHWWLYL�PRGXOL�,O � GLUHWWRUH� HUD� UHVSRQVDELOH�GHOO¶DQGDPHQWR�JOREDOH�GHO�FRUVR�� LO � VXR�HUD�VRVWDQ]LDOPHQWH�XQ�UXROR�GL�FRQWUROOR�H�VXSHUYLVLRQH�/D� VXD� SUHVHQ]D� LQ� DXOD� HUD� SURJUDPPDWD� SHU� DOFXQL� PRPHQWL�FUXFLDOL� ULVSHWWR� DOOR� VYROJLPHQWR� GHO� FRUVR�� OD� VHOH]LRQH� GHL�FDQGLGDWL� � OD� JLRUQDWD� G¶DSHUWXUD�� OD� YDOXWD]LRQH� GL� PHWj� FRUVR� H� OD�FKLXVXUD� GHOOR� VWHVVR�� TXDOFKH� DOWUD� SUHVHQ]D� DYYHQLYD� LQ� EDVH� D�ULFKLHVWH�H�R�QHFHVVLWj�QRQ�SURJUDPPDELOL�LQL]LDOPHQWH�3L�� R� PHQR� GXUDQWH� OH� VWHVVH� VFDGHQ]H� HUDQR� SUHYLVWH� DQFKH� GHOOH�ULXQLRQL� GL� VWDII� WUD� GLUHWWRUH�� FRRUGLQDWRUH� H� WXWRU�� 3HU� LO � UHVWR�� LO �GLUHWWRUH� GHO� FRUVR� VXSHUYLVLRQDYD� WXWWR� D� GLVWDQ]D�� DWWUDYHUVR�IUHTXHQWL�FRQWDWWL �WHOHIRQLFL�FRQ�LO FRRUGLQDWRUH�H�LO �WXWRU�7UD� LO � FRRUGLQDWRUH� H� LO � WXWRU� F¶HUD� XQD� GLIIHUHQ]D� SL�� IRUPDOH� FKH�VRVWDQ]LDOH�� HQWUDPEL� LQIDWWL � DYHYDQR� JOL� VWHVVL� LQFDULFKL� HG� HUDQR�PROWL� JOL � DVSHWWL � LQWHUFDPELDELOL � � (VVL� HUDQR�� WHQHUH� L � FRQWDWWL � FRQ� OD�VHGH� FHQWUDOH� GHOO¶RUJDQL]]D]LRQH� FKH� DYHYD� LQ� JHVWLRQH� LO � FRUVR��VYROJHUH� WXWWH� OH� SUDWLFKH� QHFHVVDULH� SHU� XQ� UHJRODUH� DQGDPHQWR� GHO�FRUVR�� PRQLWRUDUH� O¶DSSUHQGLPHQWR� GHJOL� DOOLHYL�� FRRUGLQDUH� H�VXSSRUWDUH� L � GRFHQWL� DWWUDYHUVR� FROORTXL� LQGLYLGXDOL� R� EUHYL� ULXQLRQL�LQWHUPHGLH�� RUJDQL]]DUH� GHOOH� DWWLYLWj� G¶DXOD�� FRPH� YLVLWH� GLGDWWLFKH�R� GRFHQ]H� ULFKLHVWH� LQ� LWLQHUH�� DWWH� D� FRQVROLGDUH� JOL� DSSUHQGLPHQWL�IRQGDPHQWDOL� �UHSHULPHQWR�H�JHVWLRQH�FRPSOHVVLYD�GHJOL�VWDJHV�
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3HU� OR� VYROJLPHQWR� GHOOH� QRVWUH� PDQVLRQL� DYHYDPR� D� GLVSRVL]LRQH�DOFXQH� JLRUQDWH� G¶DXOD�� SHU� OD� SDUWH� GHO�PRQLWRUDJJLR� YHUR� H�SURSULR��H� PROWH� RUH� H[WUD�DXOD� SHU� WXWWL � L � FRPSLWL� GL� FRRUGLQDPHQWR�� ,�UDSSRUWL�WUD�PH�H�OD�WXWRU�HUDQR�TXDVL�JLRUQDOLHUL�/D� GLIIHUHQ]D� UHDOH� IUD� L � GXH� UXROL� � FRRUGLQDWRUH� H� WXWRU�� HUD� UHODWLYD�DOOD� QRVWUD� HVSHULHQ]D�� LR� DYHYR� JLj� FRQGRWWR� SL�� FRUVL� GL�IRUPD]LRQH� )6(� VLD� FRPH� FRRUGLQDWRUH� FKH� FRPH� WXWRU� H� TXLQGL�DYHYR� XQD� UHVSRQVDELOLWj� PDJJLRUH� ULVSHWWR� DOO¶LQWHUR� SURJHWWR�� OD�WXWRU� HUD� DOOD� VXD� SULPD� HVSHULHQ]D� H� TXLQGL�PL� DIILDQFDYD� VLD� FRQ� LO �FRPSLWR� GL� VXSSRUWDUH� PH� H� OD� EXURFUD]LD� GHO� FRUVR� LQ� JHQHUDOH� VLD�FRQ� O¶RELHWWLYR� GL� LPSDUDUH� D� JHVWLUH� FRUVL� DQDORJKL�� (VVD�UDSSUHVHQWDYD� FRPXQTXH� XQD� ULVRUVD� GLVSRQLELOH�� PD� VROR�SDU]LDOPHQWH�� DYHQGR� DOWUL � FRPSLWL� SULRULWDUL� DOO¶LQWHUQR� GHOOD� VWHVVD�VWUXWWXUD�'XH� SUHFLVD]LRQL�� LR�� ROWUH� DO� UXROR� GL� FRRUGLQDPHQWR� �IRUPDOH�� H� GL�WXWRUDJJLR� �LQIRUPDOH��� VYROJHYR� DQFKH� LO � UXROR� GL� GRFHQWH� SHU� LO �PRGXOR� GL� ³&RPSHWHQ]H� GL� EDVH�SHU�RSHUDUH� H� LQVHULUVL� LQ� FRQWHVWL� GL�ODYRUR´�� /D� WXWRU�� SHU� TXHJOL� LPSHJQL� H[WUD�FRUVR� GLIILFLOPHQWH�SURURJDELOL � GL� FXL� SDUODYR� VRSUD�� QRQ� KD� TXDVL� PDL� SDUWHFLSDWR� DJOL�LQFRQWUL� G¶DXOD�� VYROJHQGR� SL�� PDQVLRQL� VHJUHWDULDOL � FKH� GL�WXWRUDJJLR�YHUR�H�SURSULR�
�� ,�SXQWL�FULWLFL

RPH� SXQWL� FULWLFL� KR� VRWWROLQHDWR� TXHJOL� DVSHWWL � FKH� KDQQR GDWR�YLWD�D�GLQDPLFKH�RVWDFRODQWL�ULVSHWWR�DOO¶DSSUHQGLPHQWR�
���� *UXSSR�IHPPLQLOH
,O � SL�� HYLGHQWH� HUD� FKH� LO � JUXSSR� HUD� IHPPLQLOH�� ��� SDUWHFLSDQWL�HUDQR� UDJD]]H� �ULPDVWH� SRL� LQ� ��� SHUFKp� GXH� VL� VRQR� RFFXSDWH�GXUDQWH� OR� VYROJLPHQWR� GHO� FRUVR� VWHVVR��� XQR� GHL� GXH� UDJD]]L� HUD�RPRVHVVXDOH�� GLFKLDUDWR� LQ� PRGR� SLXWWRVWR� SURYRFDWRULR� ILQ� GDO�SULPR� JLRUQR� GL� DWWLYLWj�� O¶DOWUR� UDJD]]R� DYHYD� GHL� WUDWWL � GL�SHUVRQDOLWj� FDUDWWHULVWLFL� GHOOR� VWHUHRWLSR� IHPPLQLOH� FRPH� WLPLGH]]D��DFFRQGLVFHQGHQ]D�� D�FRQIOLWWXDOLWj�� FDSDFLWj� GL� PHGLD]LRQH� H� GL�FROODERUD]LRQH�� WHVR� DG� XQ� ODYRUR� GL� UHOD]LRQH� FRQ� JOL� DOWUL � SLXWWRVWR�FKH�DG�XQ�ODYRUR�UHPXQHUDWLYR�$QFK¶LR� H� OD� WXWRU� HUDYDPR� HQWUDPEH� GRQQH�� /D� PLD� HWj� LQROWUH� q�DEEDVWDQ]D�YLFLQD�D�TXHOOD�GHOOH�SDUWHFLSDQWL�&KH� FRVD� KD� FRPSRUWDWR� XQ� JUXSSR� IHPPLQLOH"� 6LFXUDPHQWH� VL� VRQR�DFFHQWXDWL� GHL� YLVVXWL� FKH� QHL� JUXSSR� PLVWL� � VH� SXU� SUHVHQWL� � KDQQR�XQ�SHVR�PLQRUH�D� ,QQDQ]LWXWWR� XQ¶DFFHQWXDWD� ULYDOLWj WUD� OH� SDUWHFLSDQWL� � 5LYDOLWj�FKH� VSHVVR� DVVXPHYD� OH� IRUPH� GHO� SHWWHJROH]]R� R� GHO� FRQIOLWWR� GL�FRSSLD�� ,O � SULPR� FHODWR� H� GLIIXVR�� LO � VHFRQGR� WDOYROWD�� PD�
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UDUDPHQWH�� DSHUWR� H� EHQ� GHOLPLWDWR�� SL�� IUHTXHQWHPHQWH� DQFK¶HVVR�PDVFKHUDWR� H� UHSUHVVR�� 8Q� JUXSSR� FRPSOHWDPHQWH� IHPPLQLOH�VHPEUD� DXPHQWDUH� LO � O LYHOOR� GL� FRPSHWLWLYLWj� H� GL� FRQIOLWWXDOLWj�IUD� OH� SDUWHFLSDQWL� LQYHFH� FKH� IDU� VFDWWDUH� FRPSRUWDPHQWL� GL�VROLGDULHWj�E� /D� VHGX]LRQH � � /D� FDUDWWHULVWLFD� PDJJLRUH� GL� TXHVWD� IRUWH� ULYDOLWj�HUD� FKH�� FRPXQTXH�� WUDQQH� TXDOFKH� VFRSSLR� FRQWHQXWR�� UHVWDYD� DG�XQ� OLYHOOR� FRPSOHWDPHQWH� VRPPHUVR�� D� OLYHOOR� GL� JUXSSR� GL�ODYRUR� YLJHYD� OD� UHJROD� GHO� ³FL� YRJOLDPR� WXWWH� EHQH´��PHQWUH� FRQ�GRFHQWL� H� VWDII� OH� SDUWHFLSDQWL� DJLYDQR� XQ� FRPSRUWDPHQWR� JHQWLOH��EHQ� HGXFDWR� H� VHGXWWLYR��6ROR� LQ�XQ�SDLR�GL� RFFDVLRQL�� GXUDQWH�JOL�LQFRQWUL� GL� WXWRUDJJLR�� VRQR� VWDWH� HVSOLFLWDWH� OH� GLQDPLFKH�VRWWRVWDQWL� FRQ� XQ¶DJJUHVVLYLWj� WDOH� GD� VSDYHQWDUH� LO � JUXSSR�� /D�UHD]LRQH�q�VWDWD�GXSOLFH�� DVVHQWHLVPR� H� TXLQGL� IXJD� GDO� SUREOHPD� SHU� XQ� SDLR� GL� LQFRQWUL� �ILQR�D�TXDQGR�L�SDUWHFLSDQWL�QRQ�VL�VRQR�GL�QXRYR�UDVVLFXUDWL�� FRQWURGLSHQGHQ]D� QHL� PLHL� FRQIURQWL� FKH� D� TXHO� SXQWR� HUR� YLVWD�FRPH� OD� FDXVD� GHOOH� GLYHUJHQ]H� DOO¶LQWHUQR� GHO� JUXSSR� �D� TXHVWR�SURSRVLWR� YRJOLR� VRWWROLQHDUH� FKH� OD� PLD� XQLFD� D]LRQH� LQ� TXHVWR�VHQVR� q� VWDWD� TXHOOD� GL� ODVFLDUH� VSD]LR� DO� FRQIURQWR� IUD� GXH�SDUWHFLSDQWL� QDWR� GXUDQWH� OD� OHWWXUD� GL� XQD� GLVSHQVD� WHRULFD� VXOOD�JHVWLRQH� GHOOH� ULXQLRQL��� 4XHVWR� URYHVFLDPHQWR� GL� UHVSRQVDELOLWj��GDO� JUXSSR� DO� FRRUGLQDWRUH�� KD� FRPXQTXH� SHUPHVVR� DO� JUXSSR� GL�ULFRPSDWWDUVL�,� PLHL� WHQWDWLYL� XOWHULRUL� GL� HGXFDUH� LO � JUXSSR� DOOD� SRVVLELOLWj� GL�FRQIURQWDUVL� VHQ]D� DUULYDUH� D� GHJOL� VFRQWUL� HFFHVVLYL� SHU� LO � ORUR�YLVVXWR� R� GL� DQDOL]]DUH� LO � FRQIOLWWR� FRPH� VLQWRPR� GL� XQD� GLQDPLFD� LQ�DWWR� R� XQ� ELVRJQR� GHJQR� GL� HVVHUH� SUHVR� LQ� FRQVLGHUD]LRQH�� VRQR�VWDWL � YDQL�� &RQVLGHUDWL� VHPSUH� FRPH� WHQWDWLYL�� ILQH� D� VH� VWHVVL�� GL� IDU�OLWLJDUH� OH� SDUWHFLSDQWL� WUD� GL� ORUR�� $QFKH� TXHVWR� DWWHJJLDPHQWR� GL�FRQWUR�GLSHQGHQ]D� QHL� PLHL� FRQIURQWL� HUD� DJLWR� LQ� PRGR� PROWR�DPELYDOHQWH� H� VRPPHUVR�� SHU� FXL� FRQYLYHYD� FRQ� FRPSRUWDPHQWL�FRPH�� O¶LQYLWR� D� PDQJLDUH� OD� WRUWD� GL� FRPSOHDQQR�� OD� ULFKLHVWD� GL� XQFRQVLJOLR� VXO�SURVVLPR�FROORTXLR�GL� ODYRUR�� L � VRUULVL� H� L � FRPSOLPHQWL��L �ULQJUD]LDPHQWL�FRQWLQXL�F� 8QD� EDVVD� DXWRVWLPD� H� SRFD� ILGXFLD� ULVSHWWR� DOOD� SRVVLELOLWj� GL�IDUFHOD� LQ� DPELWR� D]LHQGDOH�� /D� SDXUD� GL� QRQ� IDUFHOD� YHQLYD�HVRUFL]]DWD�LQ�YDUL�PRGL��� FRQ� LO PLWR� LQWRFFDELOH� GHOOD� GRQQD� LQ� FDUULHUD�� ,Q� XQ¶RFFDVLRQH�KR� SURYDWR� D� UDJLRQDUH� FRQ� LO � JUXSSR� VXO� ORUR� IXWXUR�� QRQ� VROR�ODYRUDWLYR�� H� KR� WURYDWR� GHOOH� UHVLVWHQ]H� IRUWLVVLPH� D� SDUODUH� GL�IDPLJOLD� H� GL� PDWHUQLWj� QRQRVWDQWH� DOFXQH� GHOOH� SDUWHFLSDQWL�IRVVHUR JLj�VSRVDWH�R�LQ�SURFLQWR�GL�IDUOR�
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� FRQ� XQ� DWWHJJLDPHQWR� GL� DXWRFRPPLVHUD]LRQH� SLXWWRVWR� VSLQWR� VX�WXWWH� OH� GLIILFROWj� FKH� GHYH� DIIURQWDUH� XQD� GRQQD� SHU� ULXVFLUH� QHO�PRQGR�³PDVFKLOLVWD´�GHO�ODYRUR�� FRQ� OD� GLVSRQLELOLWj� DG� DFFHWWDUH� DQFKH� ODYRUL� SL�� XPLOL� R� DO�FRQWUDULR� FRQ� O¶RVVHVVLRQH� FKH� TXDOXQTXH� ODYRUR� RIIHUWR� QRQ�VDUHEEH�VWDWR�DOOD�ORUR�DOWH]]D�
���� *UXSSR�GL�ODXUHDWL
$QFKH� LO � IDWWR� GL� IUHTXHQWDUH� XQ� FRUVR� SHU� ODXUHDWL� DFFHQWXD�DWWHJJLDPHQWL�H�SDXUH�DOWULPHQWL�SL��FRQWHQXWH�D�� ,QQDQ]LWXWWR� OD� SDXUD GL� QRQ� ULXVFLUH� D� IDU� YDOHUH� OD� SURSULD�SUHSDUD]LRQH� XQLYHUVLWDULD�� TXLQGL� GL� QRQ� YDOHUH FRPH� SHUVRQH��9LVVXWR� TXHVWR� FKH� VL� PDQLIHVWDYD� DWWUDYHUVR� XQ� DWWHJJLDPHQWR�SLXWWRVWR� VDFFHQWH� H� SUHVXQWXRVR� QHL� FRQIURQWL� GHL� PRGXOL� PHQR�JUDGLWL � � QHL� FRQIURQWL� GL� DOFXQL� DVSHWWL � RUJDQL]]DWLYL� H� GHOOH� SURSRVWH�GL� VWDJH�� (UD� FRPH� VH� LO � JUXSSR� DYHVVH� LO � FRQWLQXR� ELVRJQR� GL�ULFRUGDUH�� SUREDELOPHQWH� SL�� D� VH� VWHVVR� FKH� QRQ� DJOL� DOWUL � � FKH� VL�DYHYD�D�FKH�IDUH�FRQ�ODXUHDWL� �6SHVVR� OH� FULWLFKH� DSSDULYDQR� SUHWHVWXRVH�� PDQLIHVWD]LRQH� GL� XQ�PDOHVVHUH� UD]LRQDOPHQWH� QHJDWR�� ,� WHQWDWLYL� GL� UDVVLFXUDUH� LO � JUXSSR��LQ�PRGR� UD]LRQDOH�� VXOOH�RVVHUYD]LRQL� VROOHYDWH� LQIDWWL �QRQ�SRUWDYDQR�QHVVXQ� JLRYDPHQWR� VH� QRQ� TXHOOR� GL� IDU� DFFDQWRQDUH� SHU� TXDOFKH�WHPSR� OD� VWHVVD� RVVHUYD]LRQH� FKH� HUD� SRL� ULSURSRVWD� SDUL� SDUL�TXDOFKH� WHPSR� GRSR�� VHJXHQGR� O¶DQGDPHQWR� GL� XQ¶DQVLD� FKH�DXPHQWDYD�WDQWR�SL��TXDQWR�SL��VL�DYYLFLQDYD�O¶LQL]LR�GHOOR�VWDJH��$QFKH� ULVSHWWR� DOOR� VWDJH� OH� ULFKLHVWH� H� OH� DVSHWWDWLYH� HUDQR�HFFHVVLYH� H� VRYUDGLPHQVLRQDWH� VH� FRQIURQWDWH FRQ� JOL� RELHWWLYL�� SL��YROWH� GLVFXVVL�� FKH� LO � FRUVR� VL� SURSRQHYD��$G�HVHPSLR� OH�SDUWHFLSDQWL�ULFKLHGHYDQR� XQR� VWDJH� LQWHUHVVDQWH� HG� XWLOH� DL� ILQL� GHO� ORUR�DSSUHQGLPHQWR� �RELHWWLYR� FRQGLYLVR� DQFKH� D� OLYHOOR� RUJDQL]]DWLYR�� H�FKH� DVVLFXUDVVH� O¶DVVXQ]LRQH� D� ILQH� FRUVR� �RELHWWLYR� FRQGLYLVR� PD�QRQ� GHWHUPLQDELOH� D� SULRUL� � SHUORPHQR� LQ� PRGR� DVVROXWR��� 4XHVWH�HVLJHQ]H�� OHJDWH� DQFKH� DG� XQD� VFDUVD� FKLDUH]]D� VXO� WLSR� GL� WLURFLQLR�FKH� GHVLGHUDYDQR� HIIHWWXDUH�� IDFHYDQR� SHQVDUH� D� GHOOH� GLIHVH� IRUWL � H�DG�XQD�SDXUD�DOWUHWWDQWR�IRUWH�QHOO¶DIIURQWDUH�OD�SURYD�D]LHQGDOH�E�� /D� SDXUD� GL� DIIURQWDUH� LO� ODYRUR � � 4XHVWD� SDXUD�� FRPXQH� DOOD�PDJJLRU� SDUWH� GHL� JLRYDQL� H� FRPXQTXH� ORJLFDPHQWH� FROOHJDWD� DG� XQFDPELDPHQWR� GL� YLWD� FRVu� VLJQLILFDWLYR�� QHO� FDVR� GHL� ODXUHDWL� YLHQH�LQJLJDQWLWD� GD� DOFXQL� IDWWRUL� � LQQDQ]LWXWWR� L � PROWL� DQQL� WUDVFRUVL� D�IDUH� OR� VWXGHQWH� QRQ� DLXWDQR� DG� DIIURQWDUH� O¶DPELHQWH� ODYRUDWLYR��O¶XQLYHUVLWj� ULFKLHGH� GHOOH� FRPSHWHQ]H� SLXWWRVWR� GLYHUVH� GD� TXHOOH�ULFKLHVWH� GDOOH� D]LHQGH�� ,QROWUH� OD� YLWD� XQLYHUVLWDULD� SHU� PROWL� q� XQ�ULIXJLR� DQFKH� GDOOH� UHVSRQVDELOLWj� GL� XQD� YLWD� DXWRQRPD� HG� DGXOWD� �VL�SRWUHEEH� IDUH� ULIHULPHQWR� D� WXWWD� OD� OHWWHUDWXUD� VXOOD� GLODWD]LRQH�GHOO¶HWj� DGROHVFHQ]LDOH��� O¶LQVHULUVL� QHO� PRQGR� GHO� ODYRUR� q� TXLQGL�
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FDULFR� GL� VLJQLILFDWL� PROWR� SL�� DPSL� GL� TXHOOR� FKH� SRWUHEEH� DSSDULUH�LQ�XQ�SULPR�PRPHQWR�/¶HWj� H� OD� IRUPD]LRQH� GHL� ODXUHDWL� QRQ� GDQQR� OD� SRVVLELOLWj� GL�FRPPHWWHUH�PROWL� HUURUL� �8Q� IDOOLPHQWR�SHU�XQ� ODXUHDWR�GL����DQQL�KD�XQ� SHVR� PROWR� PDJJLRUH� FKH� QRQ� SHU� XQ� GLSORPDWR� GL� ���� 6HQ]D�FRQWDUH�FKH�D����DQQL q� IDFLOH�DYHU�JLj�SURYDWR�GHOOH�YLH�G¶DFFHVVR�DO�PRQGR� GHO� ODYRUR�� TXHVWL� WHQWDWLYL� ILQLWL � PDOH� SRVVRQR� DEEDVVDUH� OD�VRJOLD�GL� VRSSRUWD]LRQH�SHU�XOWHULRUL� IDOOLPHQWL� H�DXPHQWDUH� LO � O LYHOOR�GL�IUXVWUD]LRQH�FKH�VL�ULYHUVD�QHO�FRUVR�VWHVVR�/D� ODXUHD� LQ� OLQJXH� H� OHWWHUDWXUH� VWUDQLHUH� QRQ� Gj� XQD� FKLDYH�G¶DFFHVVR� SULYLOHJLDWD� SHU� LQVHULUVL� LQ� D]LHQGD�� DQ]L� GL� VROLWR� SUHSDUD�DOO¶LQVHJQDPHQWR� H� TXHVWR� FUHD� XQ� YLVVXWR� GL� LQDGHJXDWH]]D� DQFRUD�PDJJLRUH�LQ�FKL�RSWD�SHU�OD�FDUULHUD�D]LHQGDOH�/H� FLQTXH� YDULDELOL � VRSUD GHVFULWWH� VRQR� TXHOOH� FKH� LR� KR� YLVVXWR�FRPH� RVWDFRODQWL� � TXHOOH� FKH� KR� WURYDWR� GL� SL�� GLIILFLOH� JHVWLRQH� QHO�ODYRUR� FRQ� LO � JUXSSR�� 1DWXUDOPHQWH� FL� VRQR� DQFKH� PROWL� DVSHWWL�JUDWLILFDQWL QHO� ODYRUDUH� FRQ� SHUVRQH� FKH� KDQQR� XQ� OLYHOOR� FXOWXUDOH�H� GL� VFRODULWj� SLXWWRVWR� DOWR�� &LWR� EUHYHPHQWH� L� SL�� HYLGHQWL� � OD�FDSDFLWj� GL� ULHODERUD]LRQH� H� GL� GLVFXVVLRQH� GHL� WHPL� DIIURQWDWL � � OD�YLYDFLWj� H� O¶LQWHOOLJHQ]D� GHL� SDUWHFLSDQWL� � XQD� EXRQD� FDSDFLWj� GL�ULIOHVVLRQH� H� LQWURVSH]LRQH� �FKH� FRPXQTXH� QRQ� q� VHUYLWD� PROWR� DG�DIIURQWDUH�OH�GLQDPLFKH�GL�FXL�KR�JLj�ULIHULWR��$QFRUD� DOFXQL� WUDWWL � � FKH� KR� WHQXWR� LQ� IRQGR� SHUFKp� QRQ� VRQR�FDUDWWHULVWLFL� GL� TXHVWR� JUXSSR� PD� VRQR� FRPXQL� DOOD� PDJJLRU� SDUWH�GHL�FRUVL�GL�IRUPD]LRQH�F�� /D� GLIILFROWj H� TXLQGL� LO � ULILXWR� GHL� SDUWHFLSDQWL� DG� DIIURQWDUH�PRGXOL� FRQGRWWL� LQ� PDQLHUD� HVSHULHQ]LDOH � � SDUWHQGR� TXLQGL�GDOO¶HVSHULHQ]D� H� GDOOH� FDSDFLWj� GHJOL� DOOLHYL�� SLXWWRVWR� FKH� LQ�PDQLHUD� WUDGL]LRQDOH� VHFRQGR� LO � FODVVLFR� VFKHPD� GHOOD� OH]LRQH�GDOO¶DOWR�YHUVR�LO �EDVVR�6LFXUDPHQWH� LO � SULPR� PHWRGR� FUHD� XQ� OLYHOOR� GL� LQVLFXUH]]D� H� GL�LQFHUWH]]D� PDJJLRUH� GHO� SULPR�� QRQ� YHQJRQR� IRUQLWH� UHJROH� H�DVVLRPL� PD� VL� ULFHUFD� H� VL� ULIOHWWH�� QRQ� VL� VHJXH� OD� GLGDWWLFD�VFRODVWLFD�� TXHOOD� D� FXL� VLDPR� DELWXDWL� � PD� VL� ODYRUD� LQ� PDQLHUD�LQGXWWLYD�� SHU� SURYH� HG� HUURUL� � $OOD� ILQH� QRQ� VL� DFTXLVLVFRQR� GHL�FRQFHWWL � PD� XQ� PHWRGR�� XQ� PRGR� GL� ODYRUDUH� H�� IUHTXHQWHPHQWH�� OD�VHQVD]LRQH� GHL� SDUWHFLSDQWL� q� GL� QRQ� DYHU� LPSDUDWR� QXOOD�� TXLQGL� GL�DYHU�SHUVR�WHPSR�G�� 6WUHWWDPHQWH� FROOHJDWD� DO� SXQWR� SUHFHGHQWH� O¶DVSHWWDWLYD� GL�LPSDUDUH� WXWWR FLz� FKH� VL� LPSDUD� LQ� DQQL� GL� HVSHULHQ]D� H� GL� ODYRUR�LQ� SRFKL� PHVL� GL� FRUVR�� 'D� TXL� LO � ELVRJQR� UDIIRU]DWR� GL� ULFHYHUH�YDODQJKH� GL� QR]LRQL� QHOOD� VSHUDQ]D�� DVVROXWDPHQWH� LQJHQXD�� FKH�TXHVWR� VLD� O¶XQLFR� PRGR� SHU� VXSHUDUH� OD� SURSULD� DQVLD� H� OH� SURSULH�SDXUH�H�� /¶LQFDSDFLWj� GL� DIIURQWDUH� L� SUREOHPL� FRQ� OD� SHUVRQD�GLUHWWDPHQWH�UHVSRQVDELOH� GHJOL� VWHVVL� H� LO �ELVRJQR�GL� IDU� ULFRUVR�DG�



��
XQ� WHU]R� VRJJHWWR�� XQD� VSHFLH� GL� PDPPD� EXRQD� FKH� VSHVVR� QRQ�F¶HQWUD� PROWR� FRQ� OD� IDFFHQGD� LQ� TXHVWLRQH�� HVFOXVLYDPHQWH� SHU� LO �ELVRJQR GL� ODPHQWDUVL� H� VIRJDUVL� VHQ]D� QHVVXQD� SRVVLELOLWj� GL�VROX]LRQH� GHO� SUREOHPD�� 'LYHQWD� SL�� LPSRUWDQWH� LO � ODPHQWR� FKH� QRQ�OD�VROX]LRQH�$QFKH� TXHVWD� WUD� O¶DOWUR� q� XQD� PRGDOLWj� SLXWWRVWR� FRPXQH� QHJOL�VWXGHQWL� �PD� QRQ� VROR�� QHL� JUXSSL� GL� DGXOWL � LQ� IRUPD]LRQH� QRQ� q� UDUR�DVVLVWHUH� D� FRPSRUWDPHQWL� UHJUHVVLYL�� FKH� JLRFDQR� VSHVVR� D�ODPHQWDUVL� FRQ� XQ� SURIHVVRUH� GHO� VXR� FROOHJD� H� YLFHYHUVD�QHOO¶LQFDSDFLWj� GL� FRQIURQWDUVL� GLUHWWDPHQWH� FRQ� OH� GLIILFROWj� GD�VXSHUDUH�4XHVWH� LQFDSDFLWj�� LQ� SDUWH� RYYLH� H� FRPSUHQVLELOL � � ODVFLDQR� SHUz�SHUSOHVVL� GDYDQWL� DG� XQ� JUXSSR� FRQ� OH� DELOLWj� GL� ULIOHVVLRQH��RVVHUYD]LRQH�H�GL�LQWURVSH]LRQH�D�FXL�KR�DFFHQQDWR�VRSUD�
�� /D�PLD�JHVWLRQH�GHO�JUXSSR

HOOD� JHVWLRQH� GHO� JUXSSR� KR� LQFRQWUDWR� DOFXQH� GLIILFROWj�� 'L�DOFXQH� PL� VRQR� UHVD� FRQWR� LQ� LWLQHUH�� DOWUH� VRQR� HPHUVH� VXELWR�SULPD�GHOO¶LQL]LR�GHOOR�VWDJH�,Q� SDUWLFRODUH� SULPD� FKH� LQL]LDVVHUR� JOL� VWDJHV�� DOFXQL� SDUWHFLSDQWL� �DQ]L� DOFXQH� YLVWR� FKH� L� GXH� UDJD]]L� QRQ� KDQQR� SDUWHFLSDWR�DOO¶LQL]LDWLYD�� KDQQR� PDQLIHVWDWR� XQ� JURVVR� GLVDJLR� DWWUDYHUVR� XQD�OHWWHUD� PROWR� FULWLFD� QHL� FRQIURQWL� GHOO¶RUJDQL]]D]LRQH� JHQHUDOH� GHO�FRUVR�H�GHOOD�PLD�JHVWLRQH�GHOOR�VWHVVR�1HO� GRFXPHQWR� FLz� FKH� YHQLYD� VRWWRSRVWR� D� FULWLFD� HUD�� OD� PDQFDQ]D�GL� LQIRUPD]LRQL� �LO � JUXSSR� ODPHQWDYD� OD� FDUHQ]D� GL� LQIRUPD]LRQL� GL�WXWWL � L � W LSL� � GD� FRPH� HUD� VWDWR� SURJHWWDWR� LO � FRUVR� ILQR� D� FRPH� HUDQR�VWDWL � UHFOXWDWL� L � GRFHQWL�� � UDJJLUL� VXOO¶RUDULR� GHO� FRUVR��O¶LPSRVVLELOLWj� GL� VHJXLUH� HQWUDPEL� L � FRUVL� GL� OLQJXD� �VLD� LQJOHVH� FKH�WHGHVFR��� DSSXQWL� VXOOD� VFDUVD� DVVLGXLWj� �VHFRQGR� ORUR�� GHOOD� PLD�SUHVHQ]D� QHOOD� VHGH� GHO� FRUVR� H� VXOOD� PLD� UHSHULELOLWj�� ODPHQWHOH� VX�DOFXQL�PRGXOL�H�VX�DOFXQL�GRFHQWL�/D� OHWWHUD�� IDFLOPHQWH� FRQIXWDELOH� VXO� SLDQR� GHL� FRQWHQXWL� � PL� KD�FROSLWD� PROWR� SHU� LO � WRQR� HFFHVVLYDPHQWH� DJJUHVVLYR�� VSLHJDELOH� D�PLR� DYYLVR� VROR� D� IURQWH� GL� XQ� YLVVXWR� GL� WRUWL � H� LQDGHPSLHQ]H�PROWR�JUDYL� PD�� LQ� TXHVWR� FDVR�� DVVROXWDPHQWH� LQHVLVWHQWL� VH� QRQ� QHOOD�PHGLD� GHJOL� HUURUL� FKH� WDOYROWD� VL� FRPPHWWRQR� QHOOD� JHVWLRQH� GHL�FRUVL� �L � TXHVWLRQDUL� GL� YDOXWD]LRQH� GLVWULEXLWL � LQ� LWLQHUH� FRQIHUPDQR�VHQ]¶DOWUR� TXHVW 
LPSUHVVLRQH��� ,QROWUH� SURSULR� ULVSHWWR� DJOL� VWDJHV�SRVVR� FRQIHUPDUH� FKH� HUDQR� VLFXUDPHQWH�GL� OLYHOOR� VXSHULRUH� ULVSHWWR�DOOD� PHGLD� GHL� FRUVL�� VLD� SHU� OD� SRVVLELOLWj� G¶DSSUHQGLPHQWR� FKH� SHU�TXHOOD�GL�LQVHULPHQWR�ODYRUDWLYR�IXWXUR�,O� PLR� UDPPDULFR� q� TXHOOR� GL� QRQ� HVVHUPL� DFFRUWD� GL� TXHVWR� OLYHOOR�GL� WHQVLRQH� PROWR� DOWR�� VH� QRQ� GRSR OD� VXD� FKLDUD�� PD� LQGLUHWWD��HVSOLFLWD]LRQH�
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��
8Q¶DQDOLVL� SL�� DWWHQWD� GL� WXWWR� O¶DQGDPHQWR� GHO� FRUVR�PL� KD� FRQYLQWD�FKH� LO � YHUR� HUURUH� q� VWDWR� TXHOOR� GL� VRWWRYDOXWDUH�� DQFKH� VROR� LQ�SDUWH�� O¶LPSRUWDQ]D� GHOOH� GLQDPLFKH� VRSUD� GHVFULWWH� H� FKH� ILQR� DG�RJJL�QRQ�PL�HUDQR�QHPPHQR�FRVu�FKLDUH�5LSRUWR� TXLQGL� FRPSRUWDPHQWL� FKH� D� WXWW¶RJJL� PL� ODVFLDQR� GXEEL�ULVSHWWR� DO� EXRQ� DQGDPHQWR� GHO� FRUVR�� H� FKH� IRUVH� KDQQR� FRQWULEXLWR�DG�DFFHQWXDUH�O¶DQVLD�GHJOL�DOOLHYL�
���� ,�UXROL�GHL�IRUPDWRUL
'DSSULPD�DOFXQL� IDWWRUL� GL� WLSR�RUJDQL]]DWLYR�� VRQR� L�SL�� VHPSOLFL�GD�LQGLYLGXDUH� H� LQ� TXHVWR� FDVR� ULJXDUGDQR� VRSUDWWXWWR� OD�VRYUDHVSRVL]LRQH�GL�UXROL�DYYHQXWD�D�SL��OLYHOOL�� LQQDQ]LWXWWR� OD� PLD� SUHVHQ]D� LQ� DXOD� DQFKH� FRPH� GRFHQWH� ROWUH�FKH� FRQ� OD� IXQ]LRQH� GL� FRRUGLQDWRUH�WXWRU� �YHGL� SDUDJUDIR� VXOOH�ILJXUH� GL� ULIHULPHQWR��� VL� VD� FKH� GRFHQWH� H� FRRUGLQDWRUH� KDQQR�UXROL� H� RELHWWLYL� SLXWWRVWR� GLYHUVL� H� SXz� HVVHUH� GLIILFLOH� VLD� SHU� LO �IRUPDWRUH� FKH� SHU� LO � JUXSSR� QRQ� IDUH� FRQIXVLRQH� R�VRYUDSSRVL]LRQL� LQGHELWH�� VLD� HPRWLYH� FKH�GL� FRQWHQXWR�� IUD� OH�GXH�PDQVLRQL�� SRL� OD� VRYUDSSRVL]LRQH� GL� FRPSLWL� H� IXQ]LRQL� WUD�PH� H� OD� WXWRU� KD�LPSHGLWR� DOOH� SDUWHFLSDQWL� GL� FDSLUH� FKLDUDPHQWH� GL� FKL� HUDQR�FRPSLWL�H�UHVSRQVDELOLWj��D�FKL�ULYROJHUVL�R�FRQ�FKL�FRQIURQWDUVL�� LQILQH�� OD� SUHVHQ]D� LQ� DXOD�GHO� GLUHWWRUH�GHO� FRUVR�TXDVL� VHPSUH� LQ�FR�SUHVHQ]D� FRQ� PH� D� PLR� DYYLVR� KD� LPSHGLWR� DO� JUXSSR� GL� DYHUH�XQ� UHIHUHQWH� LQ� SL��� FUHDQGR� XQ¶DVVRFLD]LRQH� WUD�PH� H� LO � GLUHWWRUH�GHO� FRUVR� SHU� FXL� OD� VXD� ILJXUD� YHQLYD� D� SHUGHUH� SDUWH� GHO�VLJQLILFDWR�FKH�DYUHEEH�SRWXWR�DVVXPHUH�/D� VRYUDSSRVL]LRQH� GHL� UXROL� FRPSOLFD� OD� FRPXQLFD]LRQH� H� ULVFKLD� GL�LPSRYHULUOL � �VRSUDWWXWWR�QHO�FDVR�LQ�FXL�VRUJDQR�GHOOH�GLIILFROWj�$G� HVHPSLR�� VH� LO � PRGXOR� QRQ� q� DQGDWR� PROWR� EHQH�� FRQ� FKL� SRVVR�SDUODUQH� VH� LO � WXWRU� HUD� DQFKH� LO � GRFHQWH�� FRQVLGHUDQGR� OD� GLIILFROWj�GHJOL�DOOLHYL�GL�FRQIURQWDUVL�GLUHWWDPHQWH�FRQ�L�GRFHQWL"(� VH� KR� SUREOHPL� FRQ� LO � FRRUGLQDWRUH�� FRQ� FKL� SRVVR� SDUODUQH� YLVWR�FKH�LO �GLUHWWRUH�q�VHPSUH�DIILDQFDWR�GDO�FRRUGLQDWRUH�VWHVVR"
���� /D�FRPXQLFD]LRQH�FRQ�LO �*UXSSR
,O � IOXVVR� GL� FRPXQLFD]LRQH�� VHFRQGR� OD� PLD� SHUFH]LRQH�� q� VHPSUH�VWDWR� FRPSOHWR�� SHUVLQR� ULGRQGDQWH� ULVSHWWR� D� WXWWH� OH� LQIRUPD]LRQL�ULFKLHVWH� H� QHFHVVDULH�� FRQWLQXR� SHU� WXWWD� OD� GXUDWD� GHO� FRUVR�� VLD� D�OLYHOOR�JUXSSDOH�FKH�D�OLYHOOR�LQGLYLGXDOH�1RQRVWDQWH� FLz� OD� SHUFH]LRQH� GHOOH� FRUVLVWH� HUD� GL� HVVHUH� WHQXWH�DOO¶RVFXUR� VX� LPSRUWDQWL� LQIRUPD]LRQL� FKH� SDVVDYR� ORUR�� QRQRVWDQWH�QHVVXQ�IDWWR�UHDOH�SRWHVVH�FRQIHUPDUH�TXHVWD�VXSSRVL]LRQH�



��
'D�SDUWH�PLD�KR�DYXWR� LQ�DOFXQL�FDVL� O¶LPSUHVVLRQH�FKH� LO �JUXSSR�QRQ�UHFHSLVVH�� R� RVWDFRODVVH� FRQ� GLVDWWHQ]LRQH�� DOFXQH� FRPXQLFD]LRQL�WDQW¶q� FKH� SL�� YROWH� PL� YHQLYDQR� FKLHVWH� OH� VWHVVH� FRVH� H� RJQL� YROWD�LR� ULVSRQGHYR� DWWHQHQGRPL� SHUz� DG� XQ� OLYHOOR� RUJDQL]]DWLYR� IRUVH�WURSSR� VXSHUILFLDOH�� LQWHQGR� GLUH� FKH� QRQ� KR� PDL� SURYDWR� D� YHGHUH�FRVD� F¶HUD� VRWWR�� QRQ� KR� XWLOL]]DWR� TXHVWR� VHJQDOH� SHU� UDJLRQDUH�DVVLHPH� DO� JUXSSR� VXO� OLYHOOR� GL� SUHRFFXSD]LRQH� GL� FXL� TXHVWL�VLQWRPL�SRWHYDQR�HVVHUH�XQ�FKLDUR�VHJQDOH�&Lz� FKH� PL� KD� WUDWWHQXWR� GDO� IDUOR� q� VWDWD� OD� SUHRFFXSD]LRQH� �YHGL�SXQWR� ��� FKH� ODVFLDUH� VSD]LR� DO� JUXSSR� SHU� XQ¶DQDOLVL� DSSURIRQGLWD�VX� FLz� FKH� VWDYD�YLYHQGR�� VXOOH�GLQDPLFKH� VRWWRVWDQWL� � SRUWDVVH� DG�XQULVXOWDWR� WURSSR� GLURPSHQWH� SHU� OH� FDSDFLWj� GL� DXWR�PDQWHQLPHQWRGHO� JUXSSR� VWHVVR� FRQ� FRQVHJXHQWL� FRPSRUWDPHQWL� GL� IXJD� H� GL�FRQWUR�GLSHQGHQ]D� H� FRQ� DXPHQWR� GHOO¶DQVLD� FDUDWWHULVWLFD� GHOOH�VLWXD]LRQL� GL� LQVWDELOLWj� VFDUVDPHQWH� FRQWUROODELOL � � $QVLD� GDOOD� TXDOH�QRQ�VRQR�LPPXQL�QHPPHQR�FRORUR�FKH�JHVWLVFRQR�LO �FRUVR�5LVSRQGHUH� FRQ� GHOOH� LQIRUPD]LRQL� DO� FRQWUDULR�� DOPHQR�PRPHQWDQHDPHQWH�� VHPEUD� FROOXGHUH� FRQ� L� ELVRJQL� GL� VLFXUH]]D� VLD�GHO�JUXSSR�FKH�GHJOL�RUJDQL]]DWRUL�8QD� GHOOH� SUHRFFXSD]LRQL� PDJJLRUL� GHOOH� SDUWHFLSDQWL� HUD� OHJDWD� DO�SHULRGR� GL� WLURFLQLR� D]LHQGDOH�� HUD�PROWR� IRUWH� OD� SDXUD� GL� QRQ� DYHUH�O¶RSSRUWXQLWj� GL� HVHJXLUH� XQR� VWDJH� RSSXUH� GL� WURYDUH� XQR� VWDJH�LQDGHJXDWR� VH� FRQIURQWDWR� FRQ� OH� ORUR� DVSHWWDWLYH�� $QFKH� LQ� TXHVWR�FDVR� KR� VHPSUH� UDVVLFXUDWR� LO � JUXSSR� H� LO � QXPHUR� GHL� FROORTXL� H�GHOOH� RIIHUWH� DYUHEEHUR� GRYXWR� FRQWULEXLUH� D� FRQIHUPDUH� LO � PLR�RWWLPLVPR�� ,QROWUH� PL� VRQR� VHPSUH� FRQVXOWDWD� FRQ� O¶LQWHUR� JUXSSR� R�FRQ� L� VLQJROL� � LQ� EDVH� DOO¶LQWHUHVVH�� VXOOH� SRVVLELOL � VFHOWH� H� VXOOH�VWUDWHJLH�GD�DWWXDUH�QHO�UDSSRUWR�FRQ�OH�D]LHQGH�2JJL� PL� YLHQH� LO � GXEELR� FKH�� YLVWR LO� ORUR� ELVRJQR� GL� VLFXUH]]D� H� OD�ORUR� GLIILFROWj� DG� DIIURQWDUH� L � SURFHVVL� H� O¶LQFHUWH]]D� �YHGL� LO � SXQWR����� XQ� DWWHJJLDPHQWR� SL�� GLUHWWLYR� GD� SDUWH� PLD� QHOOD� VFHOWD� GHJOL�DEELQDPHQWL� DOOLHYR±D]LHQGD� LQ� TXHVWR� FDVR� VDUHEEH� VWDWR� SL��UDVVLFXUDQWH� SHU� O¶LQWHUR� JUXSSR�� 0D� VDUHEEH� VWDWR� DQFKH� SL��IRUPDWLYR"8Q� DOWUR� HVHPSLR� GHOOD� ORUR� ULFKLHVWD� GL�PDWHUQDJH�� OD�PLD� SUHVHQ]D��SLXWWRVWR� DVVLGXD�� QRQ� HUD� FRVWDQWH� PD� HUR� UHSHULELOH�� DO� SL�� WDUGL��QHO� JLUR� GL� ��� RUH�� ,Q� PLD� DVVHQ]D�� SHU� ULFKLHVWH� PROWR� XUJHQWL� �DYUHEEHUR� SRWXWR� HVVHUH� UHSHULELOL � VLD� OD� WXWRU� FKH� LO � GLUHWWRUH� GHO�FRUVR�� 4XHVWR� KD� FUHDWR� QHO� JUXSSR� OD� SHUFH]LRQH� GL� WUDVFXUDWH]]D� H�GL� GLVLQWHUHVVH�� GL� DEEDQGRQR� PL� YHUUHEEH� GD� GLUH�� PLR� QHL� ORUR�FRQIURQWL�
�� $OFXQH�FRQVLGHUD]LRQL

RUPDL� DFTXLVLWR� FKH� XQ¶HVSHULHQ]D� GL�FDPELDPHQWR�DSSUHQGLPHQWR� VPXRYH� XQD� VHULH� GL� UHVLVWHQ]H�� GL�Ê



��
FRQIOLWWL � LQWUD� H� LQWHU� SHUVRQDOL� � GL� SDXUH� H� TXLQGL� GL� GLIHVH� SLXWWRVWR�FRQVLVWHQWL� GL� FXL� LO � VRJJHWWR� QRQ� VHPSUH� q� FRQVDSHYROH� H� WDQWR�PHQR�OR�q�LO �JUXSSR�1RQ� PL� GLOXQJR� XOWHULRUPHQWH� VX� TXHVWR� DVSHWWR�� FKH� YLHQH�DPSLDPHQWH� LOOXVWUDWR� GD� TXDOXQTXH� WHVWR� DIIURQWL� LO � WHPD�GHOO¶DSSUHQGLPHQWR�� H� FKH� VHUYH� D� FDSLUH� SHUFKp� ± LQ� XQD� VLWXD]LRQH�GL� SDVVDJJLR� FRPH� VRQR� L� FRUVL� GL� LQVHULPHQWR� DO� ODYRUR� ± VL�DPSOLILFKLQR� GHWHUPLQDWH� GLQDPLFKH�� FKH� YHQJRQR� DFFHQWXDWH� H�FRQGHQVDWH� GXUDQWH� OH� IDVL� GL�PDJJLRUH� LQFHUWH]]D� FRPH� OR� VRQR�� SHU�HVHPSLR�� L� PRGXOL� D� FDUDWWHUH� SVLFRORJLFR�� FKH� RIIURQR� O¶RSSRUWXQLWj� GL�ULIOHWWHUH�VX�GL�Vp�H�VXJOL�DOWUL�� OH� OH]LRQL� FRQGRWWH� LQ� PDQLHUD� DOWHUQDWLYD�� GLYHUVD� GD� TXHOOD�FRQVROLGDWD�H�DSSUHVD�DOO¶XQLYHUVLWj�� L�JLRUQL�FKH�SUHFHGRQR�O¶LQVHULPHQWR�LQ�D]LHQGD�3DUDGRVVDOPHQWH� SL�� LO � FRUVR� VL� SRQH� RELHWWLYL� GL� IRUPD]LRQH� VXOOD�SHUVRQD�� D� GLVFDSLWR� GHOO¶LQGRWWULQDPHQWR� H� GHOO¶DGGHVWUDPHQWR�� SL��GLIILFROWRVD� VDUj� OD VXD�JHVWLRQH�� YLFHYHUVD� VH� OH�PHWH�GHO� FRUVR� VRQR�TXDVL� HVFOXVLYDPHQWH� LQIRUPDWLYH� H� DGGHVWUDWLYH�� PDJJLRUL� VDUDQQR�OH�SUREDELOLWj�GL�VXFFHVVR�1RQ� SRWHQGR� SUHYHGHUH� D� SULRUL� FKH� FRVD� DFFDGUj� LQ� XQ� JUXSSR� LQ�IRUPD]LRQH� �RJQL� JUXSSR� LQIDWWL � q� XQLFR� H� SRVVLHGH� FDUDWWHULVWLFKH�SHFXOLDUL� QRQ� VHPSUH� SUHYHGLELOL�� � VL � SRVVRQR� FRPXQTXH� DWWXDUH�GHOOH�VWUDWHJLH�SUHYHQWLYH�ULVSHWWR�D�SRVVLELOL �LQFLGHQWL�6LFXUDPHQWH� HOLPLQDUH� L �PRGXOL�PDJJLRUPHQWH�FULWLFL� � FRPH�TXHOOL �GL�IRUPD]LRQH� DO� FRPSRUWDPHQWR� R� GL� LQVHJQDPHQWR� GL� XQ� PHWRGR�LQYHFH� GL� XQD� PDWHULD�� VHUYLUHEEH� D� GLPLQXLUH� O¶LQFHUWH]]D� GHL�SDUWHFLSDQWL� � DQFKH� VH� QRQ� FRPSOHWDPHQWH�� ,O � FRUVR� LQIDWWL � QRQ� q�O¶XQLFD� IRQWH� GHOO¶LQVLFXUH]]D� GHO� JUXSSR�� PROWL� PRWLYL� GHULYDQR� GD�FDXVH� HVWHUQH� DG� HVVR�� LQWULQVHFKH� LQYHFH� DOOD� WLSRORJLD�GHJOL� LVFULWWL � �FRPH�VL�q�YLVWR�QHO�SDUDJUDIR�FKH�SDUOD�GHL�³3XQWL�&ULWLFL´�(OLPLQDUH� L � PRGXOL� SL�� IRUPDWLYL� SHUz� HOLPLQHUHEEH� DQFKH� TXHO�YDORUH� DJJLXQWR� FKH� KDQQR� WXWWL � L � FRUVL� GRYH� VL� KD� DQFKH� OD�SRVVLELOLWj� GL� FUHVFHUH� FRPH� SHUVRQH�� GL� LQL]LDUH� TXHOOR� VYLOXSSR�GHOOH� ULVRUVH� XPDQH� FKH� GRYUHEEH� FRQWLQXDUH� QHOOH� D]LHQGH� SL��LOOXPLQDWH�Ê� LPSRUWDQWH� WURYDUH� XQ� HTXLOLEULR� VRGGLVIDFHQWH� FKH� WHQJD� FRQWR�VRSUDWWXWWR� GHOOH� FDUDWWHULVWLFKH� GHJOL� LVFULWWL � H� GHO� SURILOR�SURIHVVLRQDOH� FKH� VL� YXROH� IRUPDUH� PD� DQFKH� FKH� QRQ� VYXRWL�FRPSOHWDPHQWH�LO �FRUVR�GL�RJQL�VLJQLILFDWR�IRUPDWLYR�H�LQQRYDWLYR�&L� VRQR� GHJOL� RVWDFROL� FKH� SRVVRQR� SRUWDUH� DG� HFFHGHUH� LQ� XQ� VHQVR�SLXWWRVWR� FKH� LQ� XQ� DOWUR�� DG� HVHPSLR�� LO � JUXSSR� VSHVVR� q� DWWUDWWR�GDOO¶DQDOLVL� GHL� FRPSRUWDPHQWL DO� VXR� LQWHUQR� H� SXz� PDQLIHVWDUH�FRPH� XQD� QHFHVVLWj� LO � GHVLGHULR� GL� PRPHQWL� DXWR�FHQWUDWL � � 4XHVWD�ULFKLHVWD� QHOOD�PDJJLRU� SDUWH� GHL� FDVL� q� LQFRQVDSHYROH�� QHO� VHQVR� FKH�



��
LO� JUXSSR� OD� SURSRQH� LQ� XQ� PRGR� FRQIXVR�� QRQ� VDSHQGR� EHQH� FKH�FRVD�HVVD�VLJQLILFKL�Qp�LQ�FKH�PRGR�OR�FRLQYROJHUj�,O � UHVSRQVDELOH� GHO� JUXSSR� GRYUHEEH� GHFLGHUH� VH� q� GDYYHUR�QHFHVVDULR� VRGGLVIDUH� OD� ULFKLHVWD� RSSXUH� VH� q�PHJOLR� ULVSRQGHUH� DOOD�VWHVVD� DWWHQHQGRVL� DG� XQ� OLYHOOR� SL�� RSHUDWLYR� H� VXSHUILFLDOH�� /H�YDULDELOL �GD�FRQVLGHUDUH�VRQR�TXHOOH�UHODWLYH�� $OO¶HIILFDFLD� GHO� SURFHVVR� GL� DSSUHQGLPHQWR�� RVVLD� VH� LO � SURFHVVR�QH� YHUUHEEH� IDFLOLWDWR� R� RVWDFRODWR�� 4XHVWD� YDOXWD]LRQH� q� PROWR�GLIILFLOH� GD� IDUH� SHUFKp� QRQ� FRUULVSRQGH� TXDVL� PDL� D� FLz� FKH�HVSOLFLWDQR� JOL� DOOLHYL�� FL� VRQR� PROWL� FDVL� LQ� FXL� L � SDUWHFLSDQWL� VL�VRWWRSRQJRQR� YROHQWLHUL� DG� RJQL� SURSRVWD� GL� VHQVLELOL]]D]LRQH�HVSULPHQGR� SRL� VRGGLVID]LRQH� SHU� O¶XWLOLWj� FKH� QH� GHULYD��JUDWLILFDQGR� QRQ� SRFR� LO � WUDLQHU�� $� TXHVWL� FDVL� QRQ� VHPSUH�FRUULVSRQGH� XQD� PRGLILFD]LRQH� UHDOH� GHO� FRPSRUWDPHQWR�� DQ]L�VSHVVR� OD� VRGGLVID]LRQH� GHULYD� SURSULR� GDO� IDWWR� FKH� WXWWH� OH�GLIHVH� GHO� JUXSSR� VRQR� ULPDVWH� LQDOWHUDWH�� $O� FRQWUDULR� FL� VRQR�VLWXD]LRQL�GL� IRUWH�RVWLOLWj�QHL�FRQIURQWL�GL� WXWWR�FLz�FKH�FRLQYROJH�OD� SHUVRQD�� H� SURSULR� TXHVWR� SRWUHEEH� LQGLFDUH� FKH� VL� VRQR� WRFFDWL�WDVWL � SURIRQGL� FKH� SRVVRQR� SRUWDUH� DG� DSSUHQGLPHQWL� UHDOL � � ,O �FDPELDPHQWR� GLIILFLOPHQWH� VHJXH� XQ� SHUFRUVR� WUDQTXLOOR� H�JUDGXDOH�� ,QROWUH� TXHVWR� JHQHUH� GL� FDPELDPHQWR� KD� WHPSL� OXQJKL�FKH� SRVVRQR� DQGDUH� EHQ� DO� GL� Oj� GHOOD� ILQH� GHO� FRUVR� HG� DYHUH�ULVXOWDWL �LQDVSHWWDWL �� $O� SURILOR� SURIHVVLRQDOH�� VH� ULFKLHGH� GHOOH� FRPSHWHQ]H� GL� WLSR�SVLFRORJLFR�� 'HWHUPLQDWH� FDUDWWHULVWLFKH� FRPSRUWDPHQWDOL� VRQR�ULFKLHVWH� QHOOD� PDJJLRU� SDUWH� GHL� SRVWL� GL� ODYRUR�� WDQWR� SL�� q�HOHYDWR� LO � O LYHOOR� ODYRUDWLYR� D� FXL� VL� PLUD� WDQWR� PDJJLRUL� VDUDQQR�OH� DVSHWWDWLYH� GHOO¶DPELHQWH� DQFKH� ULVSHWWR� DOOR� VWLOH� SHUVRQDOH�GHO� QHR�DVVXQWR�� 3HU� TXHVWR� PRWLYR� PRGXOL� VXOOD� FRPXQLFD]LRQH�YHQJRQR� LQVHULWL � LQ� WXWWL � L � FRUVL� GL� IRUPD]LRQH� SURIHVVLRQDOH��WDQWR� SL�� LQ� TXHL� FRUVL�� FRPH� LQ� TXHOOR� VX� GHVFULWWR�� FKH�SUHSDUDQR� JOL� DOOLHYL� D� ULFRSULUH� DQFKH� PDQVLRQL� GL� SXEEOLFKH�UHOD]LRQL�� $� TXHVWD� HYLGHQWH� FRQVLGHUD]LRQH� QH� VHJXH� XQ¶DOWUD�PHQR� HYLGHQWH�� H� FLRq� FKH� O¶DSSUHQGLPHQWR� DO� VDSHU� HVVHUH� SDVVD�DWWUDYHUVR� XQ� ODYRUR� GL� FRQIURQWR� H� GL� DQDOLVL� FKH� VFRSUH� DOFXQH�SDUWL � GL� Vp� LQWLPH� H� YXOQHUDELOL � � $� TXHVWR� SXQWR� LO � JUXSSR�GLPHQWLFD� OD� SULPD� FRQVLGHUD]LRQH� H� FRPLQFLD� D� QRQ� FDSLUH� SL��O¶XWLOLWj� GHO� PRGXOR�� ULFKLHGHQGR� OH� FODVVLFKH� OH]LRQL� WHRULFKH�GRYH� QHVVXQR� OR� PHWWH� LQ� GLVFXVVLRQH� H� GRYH� O¶DSSUHQGLPHQWR� q�SL��YLVLELOH��PLVXUDELOH�H�FRPSUHQVLELOH�� $OOD� GXUDWD� GHO� FRUVR� VWHVVR�� ,O � ODYRUR� GL� VHQVLELOL]]D]LRQH� DO�VDSHU� HVVHUH� ULFKLHGH� GHL� WHPSL� PHGLDPHQWH� SL�� OXQJKL� ULVSHWWR�DJOL� DSSUHQGLPHQWL� WHRULFL� H�R� DGGHVWUDWLYL�� $QFKH� L� GHVLGHUL� H� OH�DVSHWWDWLYH� GL� FKL� JHVWLVFH� LO � JUXSSR� FRQWULEXLVFRQR� DG�LQIOXHQ]DUH� OH� FRVH� �FRPSUHVR� TXHOOR� GL� HVVHUH� JUDWLILFDWR�



��
GDOO¶DQGDPHQWR� GHO� FRUVR� H� GDOOD� YDOXWD]LRQH� GHJOL� DOOLHYL���3HUVRQDOPHQWH�� LO � PLR� YLVVXWR� GHL� PRPHQWL� GL� IRUPD]LRQH�SVLFRORJLFD� q� VHPSUH� PROWR� SRVLWLYR�� OL � WURYR� PRPHQWL� ULFFKL� H�DUULFFKHQWL� � FKH� RIIURQR� XQR� VSD]LR� GL� ULIOHVVLRQH� H�GL� FRQRVFHQ]D�D� FXL� UDUDPHQWH� VL� KD� OD� SRVVLELOLWj� GL� DFFHGHUH� H� FKH� FRQVROLGDQR�LO � SURFHVVR� GL� DSSUHQGLPHQWR�� 3HU� PH� q� VLFXUDPHQWH� IUXVWUDQWH�VFRQWUDUPL� FRQ� JUXSSL� FKH� QH� KDQQR� XQD� SHUFH]LRQH� RSSRVWD�� H�FKH� VL� FKLXGRQR� D� ULFFLR� GL� IURQWH� D� TXHVWD� RSSRUWXQLWj��,QGXEELDPHQWH� SHUz� FRQ� WDOXQL� JUXSSL� IRU]DUH� LQ� TXHVWD� GLUH]LRQH�SRUWHUHEEH�SL��VYDQWDJJL�FKH�YDQWDJJL�$O� FRQWUDULR� QRQ� VL� GRYUHEEH� HOLPLQDUH� RJQL� SRVVLELOLWj� GL�ULIOHVVLRQH� H� FRQIURQWR� VROR� SHU� OD� FRPRGLWj� GL� HYLWDUH� OD� JHVWLRQH�GHO�JUXSSR�PDJJLRUPHQWH�FRQVDSHYROH�H�LQGLSHQGHQWH�&ROOXGHUH� HFFHVVLYDPHQWH� FRQ� OH� ULFKLHVWH� GL� VLFXUH]]D� H� GL� DXWRULWj�IDWWH� GDO� JUXSSR�� ULQIRU]DQGR� WURSSR� OH� ORUR� SDUWL � EDPELQH� D�GLVFDSLWR� GL� XQ� FRPSRUWDPHQWR� SL�� DGXOWR� H� UHVSRQVDELOH�� IRUVH�FUHHUHEEH�PHQR� SUREOHPL� DO� FRQGXWWRUH�PD� UDOOHQWHUHEEH� LO � SURFHVVR�GL� FUHVFLWD� GHL� SDUWHFLSDQWL� � $� TXHVWR� SURSRVLWR� q� XWLOH� QRWDUH� FKH�VSHVVR� QHL� JUXSSL� LQ� IRUPD]LRQH� VL� DVVLVWH� DG� XQ� IHQRPHQR� GL�UHJUHVVLRQH� FROOHWWLYD� FKH� SRUWD� DG� DWWHJJLDPHQWL� GL� IRUWH�GLSHQGHQ]D� R� FRQWUR�GLSHQGHQ]D�� 4XDOXQTXH� VLD� OD� WLSRORJLD�GHOO¶XWHQ]D�
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(63(5,(1=(
$OEHUWR�5RVVDWL

,�&�,�&��,1�3,(0217(3ULPL�ULVXOWDWL�GL�XQD�ULFHUFD
�� 3UHPHVVD��O
LPSRVWD]LRQH�VRFLRDQDOLWLFD�GHOOD�SUHVHQWH�UL FHUFD

RQ� LO � SUHVHQWH� UDSSRUWR� FL� SURSRQLDPR� GL� FRPXQLFDUH� L � SULPL�ULVXOWDWL � ± GL� QHFHVVLWj� SURYYLVRUL� H� VXVFHWWLELOL � GL� XOWHULRUL�YHULILFKH� ± GL� XQD� ULFHUFD�� DQFRUD� LQ� FRUVR�� VXL� PRGHOOL� � VXO� UXROR��VXOO 
HIIHWWLYR� IXQ]LRQDPHQWR�� LQ� WHUPLQL� GL� SUHYHQ]LRQH� GHO� GLVDJLR�SVLFRVRFLDOH��GHL�&�,�&��HVLVWHQWL�RJJL�LQ�3LHPRQWH�1HOOD� ULFHUFD� SVLFRVRFLDOH� GL� PDWULFH� VRFLRDQDOLWLFD� FL� VL� DFFRVWD� DG�XQD� TXDOXQTXH� UHDOWj� RUJDQL]]DWLYD� �LQ� TXHVWR� FDVR� L� &�,�&���SUHQGHQGR�LQ�FRQVLGHUD]LRQH�TXHVWL�TXDWWUR�DVSHWWL �IRQGDPHQWDOL�D� OLYHOOR� GLFKLDUDWR�� O 
RUJDQL]]D]LRQH� GLFKLDUDWD� VXOOD� FDUWD� R��FRPXQTXH�� LQ� IRUPD� XIILFLDOH� �HV�� RUJDQLJUDPPL�� MRE�GHVFULSWLRQV�� FLUFRODUL� � RUGLQL� GL� VHUYL]LR�� GLVFRUVL� XIILFLDOL� �HFF���E� OLYHOOR� GHO� SUHVXQWR�� O 
RUJDQL]]D]LRQH� HIIHWWLYDPHQWH� HVLVWHQWH�QHO�YLVVXWR�GHOOH�SHUVRQH�FKH�QH� IDQQR�SDUWH� �HV�� IDQWDVLH�� LSRWHVL�QRQ�DQFRUD�YHULILFDWH��VWHUHRWLSL��HFF���F� OLYHOOR� GHOO 
HIIHWWLYR�� O 
RUJDQL]]D]LRQH� HIIHWWLYDPHQWH� YLJHQWH� DOOD�YHULILFD� GHOO 
HVDPH� GL� UHDOWj� �GHVXQWD� GDL� IDWWL � � GD� FDVL� FRQFUHWL� �GD�LSRWHVL�YHULILFDWH��HFF���G� OLYHOOR� GHOO 
DXVSLFDELOH�� O 
RUJDQL]]D]LRQH� FKH� GRYUHEEH� HVVHUFL�DIILQFKp� LO � JUXSSR� GL� ODYRUR� UDJJLXQJD� GDYYHUR� L� VXRL� WUDJXDUGL��FLRq� O 
XWRSLD� GHOO 
RUJDQL]]D]LRQH�� R� DQFKH� FRPH� HVVD� GRYUHEEH�HVVHUH� SHU� SRWHU� PHJOLR� JHVWLUH� VH� VWHVVD� H� L � SURSUL� FRPSLWL� � ,O �O LYHOOR� GHOO 
DXVSLFDELOH� SRQH� LO � SUREOHPD� GHL� WUDJXDUGL�� FLRq� GHO�FRPSLWR� SULPDULR�� FRPSLWR� HVVHQ]LDOH� FKH� O 
RUJDQL]]D]LRQH� GHYH�VYROJHUH� SHU� UHVWDUH� LQ� YLWD�� SURGRWWR� FKH� JLXVWLILFD� HG� DOLPHQWD�OD�VXD�HVLVWHQ]D�$SSOLFDQGR� TXHVWR� VFKHPD� DO� SUREOHPD� GHOOD� GHVFUL]LRQH� GL� XQD�UHOD]LRQH� WUD� L � UXROL� � -DTXHV� SDUOD� GL� XQ� SHUFRUVR� GL� ULFHUFD� FKH�SUHQGH� OH� PRVVH� GDOOD� VWUXWWXUD� VRFLDOH� GLFKLDUDWD�� HQWLWj� FKH� q�RSSRUWXQR� QRQ� �SUHQGHUH� PDL� DOOD� OHWWHUD�� �OLYHOOR� GHO� GLFKLDUDWR���'
DOWUD� SDUWH� OD� VWUXWWXUD� VRFLDOH� SUHVXQWD� q� O 
LQVLHPH� GHL� GLIIHUHQWL�PRGL� LQ� FXL� JOL� LQGLYLGXL� SHUFHSLVFRQR� OH� UHOD]LRQL� WUD� L � ULVSHWWLYL�

&
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UXROL� � PRGL� FKH� LQ� ODUJD� PLVXUD� VL� VFRVWDQR� GDOO 
RUJDQL]]D]LRQH�PDQLIHVWD��OLYHOOR�GHO�SUHVXQWR��4XHVWL� SULPL� GXH� OLYHOOL � GL� VWUXWWXUD� VRFLDOH� VRQR� GD� FRQVLGHUDUVL� OD�VWUXWWXUD�GL�VXSHUILFLH�GHOO 
RUJDQL]]D]LRQH�3HU� JLXQJHUH� D� GHILQLUH� OD� VWUXWWXUD� HVLVWHQWH� q� QHFHVVDULR� XQ� OXQJR�ODYRUR� GL� �HODERUD]LRQH� GHOOD� VXSHUILFLH��� LO � FXL� ULVXOWDWR� q� LO ��GLVVRWWHUUDPHQWR��GHOOD�VLWXD]LRQH�HVLVWHQWH��OLYHOOR�GHOO 
HIIHWWLYR��$G� XQ� XOWHULRUH� OLYHOOR� YL� q� LQILQH� O 
DQDOLVL� GHOOD� VWUXWWXUD� SURIRQGD��LO � FXL� ULVXOWDWR� q� OD� GHILQL]LRQH� GHOOD� VWUXWWXUD� VRFLDOH� DXVSLFDELOH��FRUULVSRQGHQWH� DOO 
LGHD� QRUPDWLYD� GL� FRPH� O 
RUJDQL]]D]LRQH�GRYUHEEH� HVVHUH� FRVWLWXLWD� SHU� HVVHUH� �DGHJXDWD��� SHU� IXQ]LRQDUH�FLRq�VHFRQGR�OH�HVLJHQ]H�GHOOD�QDWXUD�GHOO 
XRPR�3DUWHQGR� GXQTXH� GD� TXHVWH� SUHPHVVH�� QHOOH� SDJLQH� FKH� VHJXRQR�FHUFKHUHPR� GL� VYROJHUH� OD� QRVWUD� LQGDJLQH� VX� TXHOOD� SHFXOLDUH�RUJDQL]]D]LRQH� VRFLDOH� FKH� VRQR� L� &�,�&�� HVDPLQDQGR� GDSSULPD� LO �O LYHOOR� GHO� ',&+,$5$72� H� GHOO 
$863,&$%,/(�� H� SRL� TXHOOR�GHOO 
())(77,92�H�GHO�35(68172�
�� &KH�FRVD�VRQR�L�&�,�&�"�,O�OLYHOOR�GHO�GLFKLDUDWR
���� /H�GLVSRVL]LRQL�OHJLVODWLYH�FKH�KDQQR�GDWR�RULJLQH�DL�&,&

RPH� q� QRWR� L� &,&� WUDJJRQR RULJLQH� GDOOH� GLVSRVL]LRQL� OHJLVODWLYH�LQ� PDWHULD� GL� SUHYHQ]LRQH� GHOOD� WRVVLFRGLSHQGHQ]D� FRQWHQXWH�QHOOD� OHJJH� ���� GHO� ��� JLXJQR� ������ GLVSRVL]LRQL� SRL� ULSUHVH��ULEDGLWH� HG� DPSOLDWH� GDO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�Q�����GHO���RWWREUH������,Q� SDUWLFRODUH�� JOL� DUWW ������ ���� H� ���� GL� WDOH� '35� Q������ �7HVWR�XQLFR� GHOOH� OHJJL� LQ� PDWHULD� GL� GLVFLSOLQD� GHJOL� VWXSHIDFHQWL� H�VRVWDQ]H� SVLFRWURSH�� SUHYHQ]LRQH� H� FXUD� GHL� UHODWLYL� VWDWL � GL�WRVVLFRGLSHQGHQ]D��� VL� RFFXSDQR� GHJOL� LQWHUYHQWL� LQIRUPDWLYL� HG�HGXFDWLYL�3L�� LQ� GHWWDJOLR�� O 
DUW����� GHILQLVFH� OD� 3URPR]LRQH� H�FRRUGLQDPHQWR�� D� OLYHOOR� QD]LRQDOH�� GHOOH� DWWLYLWj� GL� HGXFD]LRQH�HG� LQIRUPD]LRQH � � PHQWUH� O 
DUW����� VL� RFFXSD� GL� WDOH� SURPR]LRQH� H�FRRUGLQDPHQWR� D� OLYHOOR� SURYLQFLDOH�� SUHYHGHQGR� DQFKH� �&RUVL� GL�VWXGLR� SHU� LQVHJQDQWL� H� FRUVL� VSHULPHQWDOL� GL� VFXROD� PHGLD ���,QILQH�� O 
DUW � � ���� DIILGD� DL� 3URYYHGLWRUL� DJOL� 6WXGL� LO � FRPSLWR� GL�LVWLWXLUH�� SUHVVR� RJQL� VLQJROD� 6FXROD�0HGLD�6XSHULRUH�� GHL� �&HQWUL� GL�LQIRUPD]LRQH� H� FRQVXOHQ]D�� ULYROWL � DJOL� VWXGHQWL� � $� TXHVWR SXQWR�YLHQH� VSRQWDQHD� XQD� VHULH� GL� RVVHUYD]LRQL�� ,QQDQ]LWXWWR�� q� VLQJRODUH�± D� GLU� SRFR�� ± FKH� VSD]L� HG� LQL]LDWLYH� SHU� OD� SUHYHQ]LRQH��O 
HGXFD]LRQH� H� O 
LQIRUPD]LRQH� VDQLWDULD�� HFF�� YHQJDQR� GHILQLWL � GDO�OHJLVODWRUH� QHOO 
DPELWR� GL� XQD� OHJJH�TXDGUR�PLUDWD� HOHWWLYDPHQWH� DOOH�VWUDWHJLH� GL� FRQWHQLPHQWR� H� GL� UHSUHVVLRQH� GHOO 
DEXVR� GL� �VRVWDQ]H���LQ� SDUROH� SRYHUH� QHO� TXDGUR� GL� XQD� OHJJH� �FRQWUR� OD� GURJD���

&
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&RQFRUGLDPR� SLHQDPHQWH� FRQ� TXDQWR� KD� DIIHUPDWR� LQ� SURSRVLWR� 5��=HUEHWWR�� �,Q� TXHVWR�� FRPH� GHO� UHVWR� LQ� DOWUL � VHWWRUL� � q� DYYHQXWR�� FRQ�OD� VFXVD� GHOOD� GURJD � � FKH� LQL]LDWLYH� H� VRSUDWWXWWR� ILQDQ]LDPHQWL�VSHFLILFL� DEELDQR� WURYDWR� O 
HOHPHQWR� RFFDVLRQDOH� SHU� DYHUH� FRQFUHWD�SRVVLELOLWj� GL� DWWLYD]LRQH�� 8QD� VLWXD]LRQH� GL� LQGXEELD� HPHUJHQ]D�QD]LRQDOH�� TXDOH� LO � GLIIRQGHUVL� GHOO 
DEXVR� IDUPDFRORJLFR� WUD� L �JLRYDQL� H� L � JLRYDQLVVLPL�� KD� TXLQGL� VYROWR� LO � UXROR� GL� HOHPHQWR�VLQWRPDWLFR�� 7DOH� VHJQDOH� GL� GLVDJLR� VL� q� HYLGHQ]LDWR� FRQ� LQWHQVLWj�WDOH� GD� PRELOLWDUH� HQHUJLH� H� VSLQWH� DO� FDPELDPHQWR� FKH�SUREDELOPHQWH� DYUHEEHUR� ULFKLHVWR� SL�� WHPSR� SHU� HVVHUH� HODERUDWH� H�FRQFUHWL]]DWH�� 9D� GD� Vp� FKH�� DO� GL� Oj� GHO� VLQWRPR�� VL� VFRSUH� VHPSUH�XQD� UHDOWj� SL�� SURIRQGD�� FDUDWWHUL]]DWD� GD� PROWHSOLFL� HOHPHQWL� LQ�JLRFR�� FXL� JUDGXDOPHQWH� q� QHFHVVDULR� SUHVWDUH� DWWHQ]LRQH�� RQGH�HYLWDUH� LQWHUYHQWL� VLQWRPDWLFL DSSXQWR�� PLUDWL� HVFOXVLYDPHQWH� D�ULPXRYHUH� O 
DVSHWWR� HPHUJHQWH� GL� XQD� UHDOWj� FRPSOHVVD� FKH� YD�DSSURIRQGLWD� FRQ� DPSLH]]D� GL� SURVSHWWLYH� H� GL� FRPSHWHQ]H��� � 8QD�VHFRQGD� RVVHUYD]LRQH� ULJXDUGD� LO � IDWWR� FKH�� PHQWUH� QHO� SURJHWWR�RULJLQDULR� UHGDWWR� GDOOH� &RPPLVVLRQL� GHO� 6HQDWR�� L � &,&� DYUHEEHUR�GRYXWR� HVVHUH� IRUPDWL� GD� SHUVRQDOH� GHL� 6HUYL]L� VRFLR�VDQLWDUL� �H�DQFKH� GD� YRORQWDUL� H� RELHWWRUL� GL� FRVFLHQ]D��� LO � WHVWR� GHILQLWLYR� QRQ�QH� VSHFLILFD� OD� FRPSRVL]LRQH�� OLPLWDQGRVL� D� GLUH� FKH� HVVL� VRQR�³LVWLWXLWL � G
LQWHVD� FRQ� L� &RQVLJOL� G
,VWLWXWR� H� FRQ� L� 6HUYL]L� 6DQLWDUL�SXEEOLFL´�� ,O � FKH� QH� KD� UHVR� LQFHUWD� OD� GLVFLSOLQD� H� KD� GDWR� DL�3URYYHGLWRUL� �H� DQFKH� DJOL� LQVHJQDQWL� H� DL� 3UHVLGL�� XQD� QRWHYROH�GLVFUH]LRQDOLWj� H� UHVSRQVDELOLWj�� 'L� IDWWR� SRL�� HG� q� TXHVWD�XQ
RVVHUYD]LRQH� ILQ� WURSSR� IDFLOH� GD� IDUH�� RJJL�� GRSR� FLUFD� VHL� DQQL��QHOOD� FRPSRVL]LRQH� GHL� &,&� VRQR� SUHVHQWL� SHU� OR� SL�� JOL� LQVHJQDQWL� �TXDOFKH� YROWD� GHJOL� RSHUDWRUL� HVWHUQL� �GHL� VHUYL]L� VRFLR�VDQLWDUL�SXEEOLFL� PD� DQFKH� GHL� SURIHVVLRQLVWL � SULYDWL�� � UDUDPHQWH� L � JHQLWRUL� H�LO � SHUVRQDOH� QRQ�GRFHQWH�� ,QILQH�� XQ
DOWUD� EL]]DUULD� FKH� QRQ� SXz QRQ�FROSLUH� LO � OHWWRUH� DWWHQWR�GHOO 
DUW � � ����GHO�'35�����GHOO 
RWWREUH�������q� LO � FRQWUDVWR� LPSOLFLWR� IUD� O 
XOWLPD� IUDVH� GHO� FRPPD� �� ��OH�LQIRUPD]LRQL� H� OH� FRQVXOHQ]H� VRQR� HURJDWH� QHOO 
DVVROXWR� ULVSHWWR�GHOO 
DQRQLPDWR� GL� FKL� VL� ULYROJH� DO� VHUYL]LR��� H� LO � FRPPD� �� ��*UXSSL�GL� DOPHQR� ��� VWXGHQWL� � � � SRVVRQR� SURSRUUH� LQL]LDWLYH� GD� UHDOL]]DUH�QHOO 
DPELWR� GHOO 
LVWLWXWR���� &KLDUDPHQWH� TXL� OH� GXH� �ILORVRILH�� GL�IRQGR� VRQR� GLYHUVH�� TXHVWR� �FRQWUDVWR�� VL� VSLHJD IRUVH� SURSULR� LQ�EDVH� DO� IDWWR� FKH� LO � WHVWR� RULJLQDULR� GHOOD� OHJJH� SUHYHGHYD� L� &,&�FRPH� YHUL� H� SURSUL� DPEXODWRUL� WHUDSHXWLFL � � FRQ� SHUVRQDOH�VSHFLDOL]]DWR�� GHQWUR� OD� VFXROD � � 3URSRVWD� SRL� FDGXWD�� SDUH��VRSUDWWXWWR� SHU� O 
LPSHJQR� ILQDQ]LDULR� ULFKLHVWR�� FRVu�� GL� HVVD�� q�ULPDVWR� XQLFDPHQWH� LO � ULIHULPHQWR� DO� ULVSHWWR� DVVROXWR�GHOO 
DQRQLPDWR�� 4XHVWD� DPELJXLWj� GL� IRQGR� QHOOD� ILORVRILD� LPSOLFLWD�GHOOH� GLVSRVL]LRQL� FKH� RULJLQDULDPHQWH� LVWLWXLYDQR� L� &,&� q� VWDWD�DWWHQXDWD�� VROR� SDU]LDOPHQWH� SHUz�� GDOOD� VHULH� GL� FLUFRODUL�VXFFHVVLYDPHQWH� HPDQDWH� GDO� 0LQLVWHUR� GHOOD� 3�,�� � FLUFRODUL� FKH� VL�



��
VIRU]DYDQR� GL� FKLDULUH� DOFXQL� SXQWL� H� GL� SURYYHGHUH� DL� QHFHVVDUL�ILQDQ]LDPHQWL�� /
DPELJXLWj� GL� IRQGR� GHJOL� DUWLFROL� GL� OHJJH� FKH�LVWLWXLYDQR� L� &,&� q� VWDWD� ULVROWD� VROR� LQ� SDUWH� GDOOH� VXFFHVVLYH�FLUFRODUL� PLQLVWHULDOL � LQWHUSUHWDWLYH� HG� DSSOLFDWLYH�� DQFKH� SHUFKp�HVVH� VL� LQVHULYDQR� LQ� XQ� DVVDL� ULFFR� WHVVXWR� GL� OHJJL�� GHFUHWL� � QRWH� H�FLUFRODUL� � VLFFKp� ± DQFKH� VROR� GD� XQ� SXQWR� GL� YLVWD� JLXULGLFR� ± QRQ� q�IDFLOH� FDSLUH� VH� H� LQ� FKH� PRGR� TXHVWH� YDULH� GLVSRVL]LRQL� VL�DUPRQL]]DQR� WUD� ORUR�� 3HU� HVVHUH� SL�� HVSOLFLWR�� QHOO 
DUFR� GL� FLUFD� ���DQQL� �GDO� JHQQDLR� ����� DO� GLFHPEUH� ������ VRQR� VWDWH� HPDQDWH� EHQ�TXDUDQWXQR GLVSRVL]LRQL� UHODWLYH� DOO 
HGXFD]LRQH� DOOD� VDOXWH� QHOOH�VFXROH�� 1H� ULVXOWD� XQ� SDQRUDPD� FKH� ± FHUWDPHQWH� ± QRQ� q� IDFLOH� GD�FRJOLHUH� GL� SULPR� DFFKLWR�� 3HUDOWUR� ELVRJQD� SXU� ULFRQRVFHUH� FKH� OH�XOWLPH� TXDWWUR� FLUFRODUL� PLQLVWHULDOL � VRSUD� PHQ]LRQDWH� �FLRq� OD� &�0��Q�� ��� GHO� ����������� OD� &�0�� Q�� ���� GHO� ������������ OD� &�0�� Q�� ����GHO� ��������� H� OD� &�0�� Q�� ���� GHOO 
������������ VL� VIRU]DYDQR� GL�LQWHJUDUH� HG� DUPRQL]]DUH� O 
DWWLYLWj� GHL� &,&� LQ� XQ� SL�� DPSLR� TXDGUR�GL� LQL]LDWLYH� H� �SURJHWWL��� TXDOL� LO � �3URJHWWR�$UFREDOHQR�� �ILQDOL]]DWR�DOO 
HGXFD]LRQH� DOOD� VDOXWH� QHOOD� 6FXROD� 0DWHUQD��� LO � �3URJHWWR�5DJD]]L� ����� �FKH� VL� ULIHULVFH� DOOH� VFXROH� HOHPHQWDUL� H� PHGLH��� LO ��3URJHWWR� *LRYDQL� 
��� �YROWR� D� IDYRULUH� LO � SURWDJRQLVPR� GHL� JLRYDQL�QHOOD� VFXROD� H� QHO� WHUULWRULR��� LO � �3URJHWWR�*HQLWRUL�� �RULHQWDWR� D�GDUH�DL� JHQLWRUL� YDULH� RSSRUWXQLWj� LQIRUPDWLYH� H� IRUPDWLYH� VLD� LQ VHQVR�FXOWXUDOH� FKH� UHOD]LRQDOH��� 1RQ� q� GHWWR�� RYYLDPHQWH�� FKH� TXHVWR�VIRU]R� GL� LQWHJUD]LRQH� H� FRRUGLQDPHQWR� VLD� VHPSUH� FRURQDWR� GD�VXFFHVVR�� SHUz� q� GRYHURVR� ULFRQRVFHUH� FKH�� DOPHQR� D� OLYHOOR� GL�EXRQH� LQWHQ]LRQL�� HVVR� q� VWDWR� IDWWR�� 6H� RUD� SDVVLDPR� DG� HVDPLQDUH�JOL� DVSHWWL � SL�� SURSULDPHQWH� �GL� FRQWHQXWR��� QRQ� q� GLIILFLOH� QRWDUH�FKH��� OD� &�0�� Q�� ��� GHO� ��������� LQGLUL]]DWD� DL� 3URYYHGLWRUL� DJOL� 6WXGL��GRSR� DYHU� VRWWROLQHDWR� FKH� �SHU� O 
LVWLWX]LRQH� GHL� FHQWUL� q� SUHYLVWR�FKH� LO � 3URYYHGLWRUH� H� OH� $XWRULWj� VFRODVWLFKH� GHEEDQR� RSHUDUH�G
LQWHVD� FRQ� L� VHUYL]L� SXEEOLFL� WHUULWRULDOL � HG� L� &RQVLJOL�G
,VWLWXWR��� HYLGHQ]LD� FKH�� SHU� L � &,&�� �SRVVRQR� LQGLYLGXDUVL� GXH�IXQ]LRQL�IRQGDPHQWDOL�� RIIHUWD� G
LQIRUPD]LRQL DJOL� VWXGHQWL� LQ� JUDGR� GL� VRGGLVIDUH� LQ�IRUPD� TXDOLWDWLYDPHQWH� YDOLGD� DOFXQL� ORUR� ELVRJQL�� LQIRUPD]LRQL�OHJDWH� D� GLYHUVL� SUREOHPL� H� LQWHUHVVL� �SUREOHPL� SHUVRQDOL� �ULFKLHVWD� GL� LQIRUPD]LRQL� GL� YDULR� WLSR� ULJXDUGDQWL� DVSHWWL �DVVRFLDWLYL�H�LPSLHJR�GHO�WHPSR�OLEHUR��HFF���� RIIHUWD� GL� FRQVXOHQ]D LQ� JUDGR� GL� UDFFRJOLHUH� H� VDSHU� DFFRJOLHUH�ULFKLHVWH� GL� VWXGHQWL� LQ� GLIILFROWj� H�R� GHVLGHURVL� GL� XQ�RULHQWDPHQWR�QHL�SURSUL�SUREOHPL�SVLFRORJLFL�H�VRFLDOL��&RPH� HPHUJH� DQFKH� GD� XQ� HVDPH� VXSHUILFLDOH�� O 
RIIHUWD� GL�LQIRUPD]LRQL� H� O 
RIIHUWD� GL� FRQVXOHQ]D� VRQR� GXH� FRVH� DEEDVWDQ]D�GLYHUVH H� ULPDQGDQR�� D� OLYHOOR� LPSOLFLWR�� D� PRGHOOL � GL� &,&�SLXWWRVWR� GLYHUVL� QHOOD� ORUR� VWUXWWXUD� H� QHO� ORUR� IXQ]LRQDPHQWR��



��
³O¶RIIHUWD� GL� FRQVXOHQ]D´� WHQGH� D� FRQILJXUDUH� LO � &,&� FRPH� XQD�VRUWD� GL� �DPEXODWRULR� SVLFRORJLFR±WHUDSHXWLFR��� FLRq� FRPH� XQ�SXQWR� GL� ULIHULPHQWR� SHU� FRQVXOHQ]H� SVLFRORJLFKH� LQGLYLGXDOL� VXL�SUREOHPL� SHUVRQDOL� � VXO� GLVDJLR� HVLVWHQ]LDOH�� VXO� GLVDJLR� HPRWLYR�H� FRVu� YLD�� 6H�� LQYHFH�� VL� RSWD� SHU� OD� YHUVLRQH� &,&� FRPH� FHQWUR��HURJDWRUH� GL� LQIRUPD]LRQL��� HVVR� VL� FRQILJXUD�SLXWWRVWR� FRPH�XQR��VSRUWHOOR� FXL� DWWLQJHUH� LQIRUPD]LRQL� GL� YDULR� WLSR� �JLXULGLFKH��DVVRFLDWLYH�� HFF��� H� TXLQGL� HVVR� DVVXPHUHEEH� OD� IRUPD� GL� XQD�VWUXWWXUD� �PXOWLGLVFLSOLQDUH�� H� �DSHUWD� VXO� VRFLDOH��� FKH� SULYLOHJLD�PRPHQWL GL�DJJUHJD]LRQH�GL�JUXSSR�H�FROOHWWLYL ��� ,Q� VHFRQGR� OXRJR�� GDO�PRPHQWR� FKH� ± FRPH� VL� q� YLVWR� ± LO� FRPPD��� GHOO 
DUW � � ��� GHOOD� OHJJH� Q�� ���� GHO� �������� SUHYHGH� FKH� �JUXSSL�GL� DOPHQR� YHQWL� VWXGHQWL� � � � SRVVRQR� SURSRUUH� LQL]LDWLYH� GD�UHDOL]]DUH� QHOO 
DPELWR� GHOO 
LVWLWXWR��� q� SRVVLELOH� DQFKH� OD� WHU]D�LQWHUSUHWD]LRQH� GHO� &,&� FKH� SRWUHPPR� GHILQLUH� �VSRQWDQHLVWD���FKH� OR� YHGH� FRPH� FRQWHQLWRUH� YXRWR�� GD� ULHPSLUVL� HVFOXVLYDPHQWH�VXOOD� EDVH� GHOOH� LQL]LDWLYH� GHJOL� VWXGHQWL� � 4XHVWD� HVWUHPD�LQGHWHUPLQDWH]]D� LQ� IDWWR� GL� FRQWHQXWL� FXOWXUDOL� QRQ� q� VWDWD�FKLDULWD� QHSSXUH� GDOOD� VXFFHVVLYD� FLUFRODUH� PLQLVWHULDOH� GHO� ��PDU]R� ������ 6L� FRPSUHQGH� TXLQGL� FRPH� L� &,&� VLDQR� VWDWL � GHILQLWL ��XQD� VWDWXD� GL� SRQJR HVWUHPDPHQWH� GXWWLOH� H� ULFFD� GL� SRVVLELOLWj�FUHDWLYH�� PD� DQFKH� SRYHUD� GL� IRUPD� H� RUJDQL]]D]LRQH�� 4XDOFRVD�GL� VLPLOH�� GHO� UHVWR�� OR� ULFRQRVFHYD� O 
DOORUD� 0LQLVWUR� GHOOD� 3�,��5RVD� 5XVVR� -HUYROLQR� TXDQGR�� QHOOD� JLj� FLWDWD� &�0�� ���� GHO� ��DSULOH� ����� VFULYHYD� FKH�� �GD� XQ
LQGDJLQH� SURPRVVD� GDOO 
8IILFLR�6WXGL� %LODQFLR� H� 3URJUDPPD]LRQH� H� SXEEOLFDWD� QHO� Q������ GHJOL�$QQDOL� GHO� 03,� VRQR� HPHUVL� PRGHOOL � RUJDQL]]DWLYL� H� JHVWLRQDOL�HVWUHPDPHQWH� GLIIRUPL�� WUDWWDQGRVL� GL� XQ
LQQRYD]LRQH� QRQ�VHPSOLFH� H� QRQ� IDFLOH� GD� JHVWLUH�� 4XHVWD� VWHVVD� FLUFRODUH� q�DEEDVWDQ]D� LPSRUWDQWH�� QRQ� VROR�SHUFKp� VRWWROLQHD� FKH� OH� �DWWLYLWj�GL� HGXFD]LRQH� DOOD� VDOXWH�� FRPH� DWWLYLWj� VFRODVWLFKH�� VRQR�LQQDQ]LWXWWR� GD� ULIHULUH� DJOL� RELHWWLYL� SULPDUL� GHOOD� VFXROD� SL�� FKH�DG� RELHWWLYL� VDQLWDUL� H� VRFLDOL� H� VRQR�� TXLQGL�� DWWLYLWj� FKH� GHYRQR�FHUFDUH� SULRULWDULDPHQWH� GL� IDU� IXQ]LRQDUH� PHJOLR� OD� VFXROD��� PD�DQFKH� SHUFKp� GHOLQHD� L� FULWHUL�JXLGD� FKH� GHYRQR� SUHVLHGHUH� DL�SURJHWWL � GL� HGXFD]LRQH� DOOD� VDOXWH�� ,� FULWHUL�JXLGD� LGHQWLILFDWL�VRQR�RWWR�� &ROOHJLDOLWj�� JHVWLRQH� GHL� SURJHWWL � FRQGLYLVD� GD� WXWWH� OH�FRPSRQHQWL� VFRODVWLFKH� UDSSUHVHQWDWH� GDJOL� RUJDQL� FROOHJLDOL�GHOOD�VFXROD� 3URWDJRQLVPR�� SDUWHFLSD]LRQH� DWWLYD� GHL�EDPELQL�UDJD]]L�DGROHVFHQWL� *OREDOLWj�� DWWHQ]LRQH� DOO 
LQVLHPH� GHL� ELVRJQL� SVLFRILVLFL� H�UHOD]LRQDOL�GHL�EDPELQL�UDJD]]L�DGROHVFHQWL



��

� 2UJDQLFLWj� H� LQFLVLYLWj�� LQL]LDWLYH� VLVWHPDWLFKH�� QRQ� HSLVRGLFKH��FKH�DEELDQR�XQ�FDUDWWHUH�GL�LQFLVLYLWj�QHO�FRQWHVWR�VFRODVWLFR� 2UGLQDULHWj�� LQL]LDWLYH� LQVFULWWH� QHOOD� TXRWLGLDQLWj� GHOOD� YLWD�VFRODVWLFD� 7UDVYHUVDOLWj�� LQWHUGLVFLSOLQDULWj�� LQWHUFRQQHVVLRQH� WUD� DPELWL�GLVFLSOLQDUL�H�IRUPDWLYL�H�WUD�GLYHUVL�FDPSL�GL�HVSHULHQ]D� ,QWHULVWLWX]LRQDOLWj��FROOHJDPHQWR�FRQ�(QWL�H�$JHQ]LH�GLYHUVH� 9HULILFDELOLWj� H� SURFHVVXDOLWj�� SUHGHWHUPLQD]LRQH� GL�PRGL� H� WHPSL�GL�YHULILFD�H�GL�YDOXWD]LRQH�
�� ,O�OLYHOOR�GHO�SUHVXQWR

HU� TXDQWR� DWWLHQH� DOO 
LQGDJLQH� D� OLYHOOR� GHO� SUHVXQWR�� LQQDQ]LWXWWR�VL� VRQR� UDFFROWH� DOFXQH� LQWHUYLVWH� GL� �WHVWLPRQL� VLJQLILFDWLYL���GRFHQWL� UHIHUHQWL� DOO 
HGXFD]LRQH� DOOD� VDOXWH�� SUHVLGL�� UHVSRQVDELOL �GHJOL� 8IILFL� 6WXGL� H� 3URJUDPPD]LRQH� GHL� 3URYYHGLWRUDWL�� GL� FXL� q�VWDWD� IDWWD� XQ
�DQDOLVL� GL� FRQWHQXWR��� DOOR� VFRSR� GL� DYHUH� XQD� SULPD�LQIRUPD]LRQH� VXL� &,&� GDO� SXQWR� GL� YLVWD� GHOOH� RSLQLRQL� H� GHL��YLVVXWL�� �DQFKH� D� OLYHOOR� GL� VWHUHRWLSL�� GHOOH� SHUVRQH� FKH� QH� IDQQR�SDUWH�� ,QROWUH� VRQR� VWDWL � GLVWULEXLWL � SL�� GL� GXHFHQWR� TXHVWLRQDUL� DL�GRFHQWL� UHIHUHQWL� DOOH� YDULH� 6FXROH� PHGLH� VXSHULRUL� GHO� 3LHPRQWH�GXUDQWH� L � GXH� FRQYHJQL� UHDOL]]DWL� D� 7RULQR� LO � ������ DSULOH� �SHU� JOL�LQVHJQDQWL� GHOOH� SURYLQFH� GL� 7RULQR�� %LHOOD�� 9HUFHOOL�� H� LO � ������DSULOH� ����� �SHU� OH� SURYLQFH� GL� $VWL� � $OHVVDQGULD�� &XQHR��QHOO 
DPELWR� GHOOD� 9� FDPSDJQD� LQIRUPDWLYR±HGXFDWLYD� VXOO 
$,'6�SURPRVVD� GDO� 0LQLVWHUR� GHOOD� 3XEEOLFD� ,VWUX]LRQH� LQ� FROODERUD]LRQH�FRO� 0LQLVWHUR� GHOOD� 6DQLWj�� HG� DL� TXDOL� KR� SDUWHFLSDWR� LQ� TXDOLWj� GL�UHODWRUH�� 6L� VRQR� RWWHQXWL� VROWDQWR� FLQTXDQWD� TXHVWLRQDUL� GL� ULWRUQR� H�JLj� TXHVWR� GDWR� HVSULPH� EHQH� ± PDODXJXUDWDPHQWH� ± LO� EDVVR� OLYHOOR�GL� PRWLYD]LRQH� H� OD� PDQFDQ]D� GL� HQWXVLDVPR� GL� TXHVWL� GRFHQWL� � FKH�SXUH� VL� SRVVRQR� FRQVLGHUDUH� WUD� L � SL�� LPSHJQDWL�� 9D� GD� Vp�� LQILQH��FKH� L� GDWL� UDFFROWL � DWWUDYHUVR� WDOL � TXHVWLRQDUL� VRQR� VWDWL � XWLOL]]DWL�DQFKH� SHU� OH� LQGDJLQL� GL� FXL� DO� SXQWR� &� H� '� �OLYHOOR� GHOO 
HIIHWWLYR� H�GHOO 
DXVSLFDELOH��
�� ,O�OLYHOOR�GHOO¶HIIHWWLYR


 LQGDJLQH� D� TXHVWR� OLYHOOR� q� �VXSHUIOXR� LO � VRWWROLQHDUOR�� XQR� GHL�SXQWL� FUXFLDOL� GHOOD� QRVWUD� ULFHUFD�� 3HUWDQWR�� GDWL� DQFKH� JOL�DVSHWWL � GL� GHOLFDWH]]D� H� FRPSOHVVLWj� FKH� FRPSRUWDYD�� HVVD� q� VWDWD�SDUWLFRODUPHQWH� FXUDWD� HG� q� VWDWD� UHDOL]]DWD� DWWUDYHUVR� WUH� XOWHULRUL�LQGDJLQL�VSHFLILFKH�D� 8Q
LQGDJLQH�� GL� FDUDWWHUH� SUHYDOHQWHPHQWH� TXDQWLWDWLYR � �HIIHWWXDWD� JUD]LH� DQFKH� DOOD� FROODERUD]LRQH� GHL� UHVSRQVDELOL � GHJOL�8IILFL� 6WXGL� H� 3URJUDPPD]LRQH� GHL� YDUL� 3URYYHGLWRUDWL� GHO�

3

/



��
3LHPRQWH�� ILQDOL]]DWD� DG� DFFHUWDUH� TXDQWL� &,&� VRQR� VWDWL �IRUPDOPHQWH FRVWLWXLWL � QHOOD� QRVWUD� UHJLRQH�� TXDQWL� VRQR�UHDOPHQWH IXQ]LRQDQWL� HG� DWWLYL�� LQ� TXDQWL� ,VWLWXWL� VHFRQGDUL� QRQ�HVLVWRQR� QHSSXUH� VXOOD� FDUWD�� 3HU� IDUH� XQ� HVHPSLR�� TXHVWD�LQGDJLQH� KD� PHVVR� LQ� OXFH� FKH� LQ� SURYLQFLD� GL� 7RULQR� VRQR�IRUPDOPHQWH� FRVWLWXLWL � ��� &,&� VX� XQ� WRWDOH� GL� ���� 6FXROH�VHFRQGDULH� VXSHULRUL� � L � &,&� UHDOPHQWH� DWWLYL� LQ� TXDQWR� WDOL � VRQR�SHUz� SRFR� SL�� GL� XQD� WUHQWLQD� �LQ� PROWH� VFXROH� YHQJRQR�HWLFKHWWDWH� FRPH� &,&� DWWLYLWj� SURPRVVH� QHOO 
DPELWR� GHO� �3URJHWWR�5DJD]]L� ������� GHO� �3URJHWWR� *HQLWRUL��� HFF��� ,QROWUH�� VHPSUH�QHOO 
DPELWR� GL� TXHVWD� ULFHUFD� TXDQWLWDWLYD�� q� VWDWR� GLVWULEXLWR� R�VSHGLWR� D� WXWWH� OH� 6FXROH� VXSHULRUL� GHOOD� QRVWUD� UHJLRQH� XQ�DSSRVLWR� TXHVWLRQDULR� YROWR� D� FRJOLHUH� OH� PRGDOLWj� FRQFUHWH� GL�IXQ]LRQDPHQWR� GHL� &,&� �ODGGRYH� TXHVWL� HVLVWRQR��� LQ� WHUPLQL� GL�GLVSRQLELOLWj� GL� ORFDOL� DSSRVLWL � � RUDULR� GL� DSHUWXUD�� QXPHUR� GL�GRFHQWL� H� VWXGHQWL� FRLQYROWL � � HFF�� 3HU� TXDQWR� ULJXDUGD� OD�SURYLQFLD� GL� 7RULQR� q� VWDWR� SRVVLELOH� FRQIURQWDUH� L � GDWL� FRVu�UDFFROWL � FRQ� TXHOOL � HPHUVL� GD� XQ
DQDORJD� LQGDJLQH� VYROWD� QHO������� ,QILQH�� QHOOH� SURYLQFH� GL�$VWL� � 1RYDUD� H� 7RULQR�� VL� q� VYROWD�DQFKH� XQD� ULFHUFD� TXDQWLWDWLYD� H� TXDOLWDWLYD� VXOOH� YDULH� LQL]LDWLYH�LQ� FXL� VL� FRQFUHWL]]D� O 
HVLVWHQ]D� H� LO � IXQ]LRQDPHQWR� GHL� &,&��4XHVWR� DOOR� VFRSR� GL� GHOLQHDUH� XQD� FODVVLILFD]LRQH� GHL� YDUL��PRGHOOL��GL�&,&�DWWXDOPHQWH�SUHVHQWL�LQ�3LHPRQWH�E� 8QD� VHFRQGD� ULFHUFD�� TXHVWD� YROWD� GL� FDUDWWHUH� SUHYDOHQWHPHQWH�TXDOLWDWLYR�� YROWD� DG� DSSXUDUH� FRPH� L� &,&� YHQJRQR� SHUFHSLWL � �YLVVXWL� H� �VLPEROL]]DWL�� GDL� GRFHQWL� UHIHUHQWL� DOO 
HGXFD]LRQH� DOOD�VDOXWH� FKH� QH� VRQR� �DVVLHPH� DL� 3UHVLGL�� L � UHVSRQVDELOL � H� JOL�DQLPDWRUL� � 3HU� TXHVW 
LQGDJLQH� VL� VRQR� XWLOL]]DWL� L � GDWL� UDFFROWL � FRQ�L� TXHVWLRQDUL� GLVWULEXLWL � GXUDQWH� L � GXH� FRQYHJQL� SURPRVVL� GDO�0LQLVWHUR� GHOOD� 3XEEOLFD� ,VWUX]LRQH� D� 7RULQR� QHOO 
DSULOH� ������ H�OH� LQWHUYLVWH� DL� �WHVWLPRQL� VLJQLILFDWLYL�� GL� FXL� VL� q� SDUODWR� D�SURSRVLWR� GHOO 
LQGDJLQH� D� OLYHOOR� GHO� SUHVXQWR�� /R� VFRSR� GL� TXHVWD�ULFHUFD� q� GL� ULFRVWUXLUH� �O 
LPPDJLQH�� GHL� &,&� FKH KDQQR� L� GRFHQWL�UHIHUHQWL� � FRVu� GD� SRWHUOD� FRQIURQWDUH� FRQ� O 
LPPDJLQH� GHL� &,&�GHJOL� DOWUL � GRFHQWL� � GHL� 3UHVLGL�� GHJOL� VWXGHQWL� �Y�� LO � VXFFHVVLYR�SXQWR��F���F� Ê� DSSXQWR� DOOR� VFRSR�GL�FRJOLHUH�JOL� DWWHJJLDPHQWL�� OH�RSLQLRQL�� OH��VLPEROL]]D]LRQL�� GHL� &,&� GL� GRFHQWL� H� VWXGHQWL� QRQ� GLUHWWDPHQWH�FRLQYROWL � LQ� HVVL�� FKH� q� VWDWR� FRVWUXLWR� XQ� DSSRVLWR� TXHVWLRQDULR��R�� PHJOLR�� XQD� EDWWHULD� GL� TXHVWLRQDUL�� GLVWULEXLWR� D� WXWWL L �GRFHQWL� H� D� WXWWL JOL� VWXGHQWL� GL� GXH� ,VWLWXWL� VHFRQGDUL� GHOOD�SURYLQFLD� GL� 7RULQR� ULWHQXWL� SDUWLFRODUPHQWH� VLJQLILFDWLYL� DL� ILQL�GHOOD�QRVWUD� ULFHUFD�6L� VRQR�FRVu� UDFFROWL �����TXHVWLRQDUL� �VX�SRFR�SL�� GL� ����� VWXGHQWL� LQ� WRWDOH�� QRQ� KDQQR� ULVSRVWR� JOL� DVVHQWL� �FRORUR� FKH� DO� PRPHQWR� GHOOD� GLVWULEX]LRQH� GHO� TXHVWLRQDULR� QRQ�HUDQR� SUHVHQWL� LQ� FODVVH�� HFF��� GHO� SULPR� ,VWLWXWR� H� ����
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TXHVWLRQDUL� GL� VWXGHQWL� GHO� VHFRQGR� �VX� XQ� WRWDOH� GL� FLUFD� ����LVFULWWL�� � 3HU� TXDQWR� ULJXDUGD� LO � FRUSR� GRFHQWH� KDQQR� ULVSRVWR� ���LQVHJQDQWL� �VX������ H���� �VX������ ,QILQH�� QHO� SULPR� ,VWLWXWR�q� VWDWR�SRVVLELOH� GLVWULEXLUH� XQ DSSRVLWR� TXHVWLRQDULR� DQFKH� DO� SHUVRQDOH�$7$� �DXVLOLDULR�� WHFQLFR�� DPPLQLVWUDWLYR�� SHU� XQD� YHQWLQD� FLUFD�GL� XQLWj�� 2YYLDPHQWH� LO � TXHVWLRQDULR� HUD� IRUPXODWR� GLYHUVDPHQWH�D� VHFRQGD� GHO� �SXEEOLFR�� D� FXL� VL� LQGLUL]]DYD� H�� FRPXQTXH�� HUD�FRVWUXLWR�LQ�PRGR�GD�HVSORUDUH�OH�VHJXHQWL�DUHH��� SHUFH]LRQH�GHO�&,&�� SHUFH]LRQH� GHOOD� VFXROD� �LQWHVD� FRPH� DPELHQWH� H� FRPH� FXOWXUD�RUJDQL]]DWLYD��H�VHQVR�GL�DSSDUWHQHQ]D�DG�HVVD�� DWWHJJLDPHQWL� YHUVR� OR� VWLOH� GL� YLWD�� SL�� R� PHQR� RULHQWDWR�YHUVR� OD� VDOXWH� R� YHUVR� L� IDWWRUL� GL� ULVFKLR LQ� VHQVR� ILVLFR� H�SVLFRORJLFR�,� GDWL� UDFFROWL � LQ� TXHVWR� PRGR� VL� VRQR� ULYHODWL� HVWUHPDPHQWH�VLJQLILFDWLYL��'L�HVVL�GDUHPR�FRQWR�LQ�XQ�SURVVLPR�DUWLFROR�

�� ,O�OLYHOOR�GHOO¶DXVSLFDELOH
QILQH� OD� ULFHUFD� D� OLYHOOR� GHOO 
DXVSLFDELOH� q� VWDWD� UHDOL]]DWD� GD� XQ�ODWR� DWWUDYHUVR� O 
HVDPH� GHOOD� ELEOLRJUDILD� HVLVWHQWH� VXOO 
DUJRPHQWR�H�� GDOO 
DOWUR� ODWR�� WUDPLWH� XQ� FRQIURQWR� WUD� L � ULVXOWDWL � HPHUVL� GDOOH�LQGDJLQL� VYROWH� DL� SXQWL� �� H� �� �OLYHOOL � GHO� SUHVXQWR� H� GHOO 
HIIHWWLYR��FRQ� TXDQWR� HPHUVR� DO� SXQWR� �� �OLYHOOR� GHO� GLFKLDUDWR��� $QFKH� GL�TXHVWD� SDUWH� GHOOD� ULFHUFD� SXEEOLFKHUHPR� L� ULVXOWDWL � LQ� XQ� SURVVLPR�DUWLFROR�� 8QD� SULPD� FRQFOXVLRQH� D� FXL� q� SRVVLELOH� SHUYHQLUH� JLj� LQ�TXHVWD� VHGH� q� FKH� O 
RUJDQL]]D]LRQH� GHL� &,&�� FRVu� FRPH� VL� SUHVHQWD�RJJL�� q� EHQ� ORQWDQD� QRQ� VROR� GDOO 
DXVSLFDELOH�� PD� DQFKH� GDO�GLFKLDUDWR�� (� TXHVWR� SHU� GXH� UDJLRQL�� ,O � IXQ]LRQDPHQWR� GHL� &,&�VRIIUH� GL� XQD� JUDYH� FRQGL]LRQH� GL� SUHFDULHWj� SHU� TXDQWR� ULJXDUGD� L�ILQDQ]LDPHQWL�� FKH� YHQJRQR� HURJDWL� GDO� 0LQLVWHUR� GL� DQQR� LQ� DQQR��SHU� OR� SL�� LQ� ULWDUGR�� VXOOD� EDVH� GL FULWHUL� PXWHYROL� H� QRQ� VHPSUH�FRPSUHQVLELOL � � ,� GRFHQWL� FKH� YRJOLRQR� ODYRUDUH� QHL� &,&� QRQ� SRVVRQR�IDUH� XQD� SURJUDPPD]LRQH� SOXULHQQDOH� H� VRYHQWH� GHYRQR� FRQWDUH� VROR�VX� VH� VWHVVL� H� VXO� �YRORQWDULDWR��GL� DOFXQL�FROOHJKL��Ê�FKLDUR�SHUz�FKH�XQ� PRGHOOR� GHO� JHQHUH� SXz� IXQ]LRQDUH� VROR� VH� F
q� XQ� DOWR� OLYHOOR� GL�PRWLYD]LRQH� H� GL� LPSHJQR� QHL� GRFHQWL� UHIHUHQWL� DOO 
HGXFD]LRQH� DOOD�VDOXWH� R�� FRPXQTXH�� LQ� FRORUR� FKH� VL� RFFXSDQR� GHL�&,&�� 3RLFKp� SHUz�XQ� FRVu� DOWR� OLYHOOR� GL� PRWLYD]LRQH� QRQ� q� VHPSUH� IDFLOH� GD� WURYDUH��HFFR�DOORUD�FKH� VSHVVR� L�&,&�HVLVWRQR�VROR� VXOOD�FDUWD�R�� LQ�DOWUL �FDVL��ULHVFRQR� D� VYROJHUH� XQ
D]LRQH� PROWR� EODQGD� HG� DVVDL� SRFR� HIILFDFH�ULVSHWWR�DOOD�PROH�GHL�SUREOHPL�FKH�GRYUHEEHUR�DIIURQWDUH�

,
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0(72',�	�67580(17,
4XHVWD� UXEULFD� LQWHQGH� SUHVHQWDUH� PHWRGL� H� WHFQLFKH� GL� ODYRUR��WLSLFKH� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj��0ROWH�GHOOH� WHFQLFKH� FKH� VDUDQQR� SUHVHQWDWH� VRQR� QDWH� DOO¶LQWHUQR� GL�TXHVWH� GLVFLSOLQH��PROWH� VRQR� VWDWH� RULJLQDWH� GHQWUR� FRQWHVWL� GLYHUVL��PD� SRL� LQWHJUDWH� FRQ� HVVH�� /D� UXEULFD� YXROH� SUHVHQWDUH� LO � NQRZ� KRZ��FRPH� VL� ID�� UHODWLYR� DO� ODYRUR� GL� IRUPD]LRQH� R� GL� LQWHUYHQWR� QHL�VLVWHPL�

0DULD�9LWWRULD�6DUGHOOD
,�ELVRJQL�IRUPDWLYL0HWRGL�GL�ULOHYD]LRQH�H�DQDOLVL

HO� SDQRUDPD� HXURSHR� GHOOD� OHWWHUDWXUD� LQHUHQWH� OD� IRUPD]LRQH� VL�FRQFRUGD� DOO¶XQDQLPLWj� FKH� RJQL� D]LRQH� IRUPDWLYD�� SHU� HVVHUH�HIILFDFH� HG� HIILFLHQWH�� GHYH� HVVHUH� ³PLUDWD´� H� GHYH� ULVSRQGHUH� D�ELVRJQL� UHDOL� � FLRq� GHYH� SUHQGHUH� DYYLR� GD� QHFHVVLWj� HG� HVLJHQ]H�VSHFLILFKH�� 3HU� IDUH� FLz� q� LQGLVSHQVDELOH� FKH� YHQJD� HIIHWWXDWD� XQD�ULOHYD]LRQH� SUHFLVD�� DSSURIRQGLWD�� GHL� ELVRJQL� GD� VRGGLVIDUH�� GHL�YXRWL� GD� FROPDUH� LQ� ULIHULPHQWR� D� VSHFLILFKH� DUHH� SURIHVVLRQDOL� �2YYLDPHQWH�� LO � SDVVR� VXFFHVVLYR� VDUj� WUDGXUUH� LO � ³ELVRJQR´� LQ�SURJHWWR� H� FLRq� LQGLYLGXDUH� JOL� RELHWWLYL� FKH� VL� YRJOLRQR� SHUVHJXLUH��VSHFLILFDUH� L � FRQWHQXWL� � VFHJOLHUH� XQ� PHWRGR� DSSURSULDWR� H� FRVWUXLUH�VWUXPHQWL� SHU� PLVXUDUH� FLz� FKH� DYYLHQH� GXUDQWH� R� LQ� VHJXLWR�DOO¶D]LRQH�IRUPDWLYD�
�� &KH�FRV¶q�O¶DQDOLVL�GHL�ELVRJQL"

RLFKp� LQ� TXHVWH� SDJLQH� FL� RFFXSHUHPR� LQ� VSHFLILFR� GHOO¶DQDOLVL�GHL� ELVRJQL� H� GHL� PHWRGL� H� GHJOL� VWUXPHQWL� DWWL � D� FRPSLHUOD�� FL�SDUH�LQGLVSHQVDELOH�GDUH�TXDOFKH�GHILQL]LRQH�4XDJOLQR� H� &DUUR]]L� ������� DIIHUPDQR� FKH� ³O¶DQDOLVL� GHL� ELVRJQL�YLHQH� VROLWDPHQWH� LGHQWLILFDWD� �«�� FRQ� TXHO� PRPHQWR� GL� ULOHYD]LRQH�GHOOH� QHFHVVLWj� IRUPDWLYH� SUHOLPLQDUH� DO� FRUVR� YHUR� H� SURSULR´��SDJ�����Ê� FRQVLGHUDWD� XQ¶RSHUD]LRQH� HVVHQ]LDOH� ULVSHWWR� DOO¶HIILFDFLD� GHO�SHUFRUVR� IRUPDWLYR�� 3Xz� HVVHUH� GHILQLWD� FRPH� XQD� ULFHUFD� SHU�FRQRVFHUH� GDWL� H� LQIRUPD]LRQL� FKH� VHUYDQR� D� GHOLQHDUH� OH� WDSSH� GHO�SURFHVVR�IRUPDWLYR�
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&L� SDUH� LQROWUH� LPSRUWDQWH� GHILQLUH� SHU� PDJJLRUH� FKLDUH]]D� DQFKH� LO �WHUPLQH� ³ELVRJQR� GL� IRUPD]LRQH´� VHUYHQGRFL� QXRYDPHQWH� GHL� GXH�$XWRUL� FLWDWL � � ³6L� SRVVRQR� GHILQLUH� L � ELVRJQL� GL� IRUPD]LRQH� FRPH�TXHOOH� VSHFLILFKH� HVLJHQ]H� FRQQHVVH� DOOD� SUHSDUD]LRQH� SURIHVVLRQDOH�GHL� VLQJROL� FKH� DYUDQQR� SHU� FRQWHQXWR� QRQ� VROR� FLz� FKH� JOL� LQGLYLGXL�IDQQR� �OH� ORUR� DWWLYLWj��� PD� DQFKH� FLz� FKH� VL� SURSRQJRQR� GL� IDUH� �L �ORUR� SLDQL� H� SURJHWWL�� H� FRPH� �LO � ORUR� PRGHOOR� FXOWXUDOH��� LQ�ULIHULPHQWR� DO� SDUWLFRODUH� VWDWR� GHOOD� ORUR� UHOD]LRQH� FRQ�O¶RUJDQL]]D]LRQH� SHU� FLz� FKH� q� HVSULPLELOH� QHL� WHUPLQL� GL� XQD�³DSSDUWHQHQ]D� D� GXH� YLH�� QRQFKp� DOOD� SL�� JHQHUDOH� DUWLFROD]LRQH� GHO�PRQGR�VRFLDOH´��S�����,QROWUH� RJQL� IRUPDWRUH� GHYH� WHQHUH� SUHVHQWH� FKH� OH� HVLJHQ]H� SRVVRQR�PRGLILFDUVL� LQ� EDVH� DL� PRPHQWL� GHOO¶D]LRQH� IRUPDWLYD�� FLRq� ULVSHWWR�DO�³SULPD´�H�DO�³GXUDQWH´�LO �FRUVR�0D� GL� FKL� VRQR� TXHVWH� HVLJHQ]H� H� FRPH� VL� ID� D� ULOHYDUOH� HG�DQDOL]]DUOH"$OO¶LQWHUQR� GL� XQ¶RUJDQL]]D]LRQH� VL� SRVVRQR� LQGLYLGXDUH� GXH�³VRJJHWWL´� GHSXWDWL� DG� HVSULPHUH� ELVRJQL�� LO � FRPPLWWHQWH� H� O¶XWHQWH�GHOOD� IRUPD]LRQH�� $G� HVHPSLR�� LQ� XQD� VFXROD� LO � FRPPLWWHQWH� q� LO �GLULJHQWH� VFRODVWLFR� FKH� GHVLGHUD� FKH� OD� VFXROD� IXQ]LRQL� PHJOLR��O¶XWHQWH� q� LO � SHUVRQDOH� GRFHQWH� H� QRQ� GRFHQWH� FKH� GHVLGHUD� FKLDULUH� L �UDSSRUWL� DOO¶LQWHUQR� GHOO¶RUJDQL]]D]LRQH� H� QHO� FRQWHPSR�� PDJDUL��LPSDUDUH� WHFQLFKH� GL� DQLPD]LRQH� PXVLFDOH�� 4XL� VRUJH� VXELWR� LO �SUREOHPD�GHO�FRVD�GHYH�IDUH�LO �IRUPDWRUH��0D�DQGLDPR�SHU�RUGLQH�1HOO¶HVHPSLR� GHVFULWWR� q� FKLDUR� FKH� FRPPLWWHQWH� HG� XWHQWH� VRQR� GXH�HQWLWj� VHSDUDWH�� FL� VRQR� LQYHFH� GHL� FDVL� LQ� FXL� FRPPLWWHQWH� HG� XWHQWH�FRLQFLGRQR�� DG� HVHPSLR� XQ� JUXSSR� GL� JHQLWRUL� GL� EDPELQL� LQ� HWj�SUHVFRODUH� FKH� FKLHGRQR� DOOR� SVLFRORJR� GHO� 'LVWUHWWR� GL� RUJDQL]]DUH�SHU�ORUR�VWHVVL�XQ�&RUVR�GL�HGXFD]LRQH�VHVVXDOH�7UD� OH� GXH� HQWLWj FKH� HVSULPRQR� L� ELVRJQL� HVLVWH� XQ� WHU]R� SROR� FKH�HQWUD� QHOOD� GLQDPLFD� GHOO¶LQGLYLGXD]LRQH� GHOOH� HVLJHQ]H�� LO �IRUPDWRUH�� (JOL� SXz� HVVHUH� LQWHUQR� R� HVWHUQR� DOOD� VWUXWWXUD�RUJDQL]]DWLYD�� 1HO� SULPR� FDVR� KD� LO � YDQWDJJLR� GL� FRQRVFHUH� PHJOLR�OH� GLQDPLFKH� LQWHUQH H� L� SUREOHPL� GHOO¶RUJDQL]]D]LRQH�� QHO� VHFRQGR�FDVR� KD� LO � YDQWDJJLR� GL� HVVHUH� SL�� OLEHUR� D� OLYHOOR� GL� SRWHUH�FRQWUDWWXDOH�� FRPH� VL� LQWXLVFH�� L � YDQWDJJL� GHOO¶XQR� VRQR� JOL�VYDQWDJJL�GHOO¶DOWUR�
�� 0HWRGL�H�VWUXPHQWL

DVVLDPR� DG� HVDPLQDUH� FRPH� ID� XQ� IRUPDWRUH� D� YHQLUH� D�FRQRVFHQ]D� GL� TXHVWH� HVLJHQ]H�� ,� PHWRGL� VRQR� PXWXDWL� GDOOD�³ULFHUFD´� FRQ� TXDOFKH� DGDWWDPHQWR� H� DFFRUJLPHQWR� VSHFLILFR� YLVWR� LO �FDPSR� FKH� VL� YXROH� FRQRVFHUH�� (VVL� VRQR�� O¶DQDOLVL� GHL� GRFXPHQWL�� L O �FROORTXLR��O¶LQWHUYLVWD��LO �TXHVWLRQDULR��O¶RVVHUYD]LRQH�
3
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���� $QDOLVL�GHL�GRFXPHQWL
&RQVLVWH� QHOO¶DQDOL]]DUH� LQ� PRGR� DSSURIRQGLWR� WXWWL � L � GRFXPHQWL�SURGRWWL � GDOO¶RUJDQL]]D]LRQH� H� LQHUHQWL� OD� VWHVVD�� 3UHQGLDPR� SHU�HVHPSLR� XQ� &RQVLJOLR� GL� &LUFROR� FKH� VL� ID� SURPRWRUH� GL� XQ�LQWHUYHQWR� IRUPDWLYR� FKH� DLXWL� JOL� LQVHJQDQWL� D� JHVWLUH� PHJOLR� LO �SUREOHPD� GHOO¶LQVHULPHQWR� GHJOL� KDQGLFDSSDWL� � 3HU� TXHVWR� VSHFLILFR�HVHPSLR� O¶DQDOLVL� GHL� GRFXPHQWL� FRQVLVWH� QHOOD� OHWWXUD� DSSURIRQGLWD�GHOOD� OHJJH� ���� H� GHOOH� VXFFHVVLYH� FLUFRODUL� LQ� WHUPLQL� GL�LQGLFD]LRQL�� FRPSHWHQ]H�� FDSDFLWj� ULFKLHVWH� H� GHOOH� GHOLEHUH� FKH� KD�SURGRWWR� LO � &ROOHJLR� GHL� 'RFHQWL� VX� TXHVWR� DUJRPHQWR�� $OO¶DQDOLVL�GHL� GRFXPHQWL� q� VHPSUH� QHFHVVDULR� DIILDQFDUH� GHL� FRQWDWWL �SUHOLPLQDUL�DOO¶LQWHUYHQWR�
���� &ROORTXLR�,QWHUYLVWD
6RQR� VWUXPHQWL� WHFQLFL� FKH� KDQQR� LQ� FRPXQH� O¶RELHWWLYR� GL� IDYRULUH�XQ� DXPHQWR� GL� FRQRVFHQ]D� UHODWLYD� D� SUREOHPL�� GLIILFROWj�� VLWXD]LRQL�SHU� OH� TXDOL� q� ULFKLHVWD� XQD� SUHVD� GL� GHFLVLRQH�� Ê� OD� PRGDOLWj� GL�UHOD]LRQH� XVDWD� SHU� IDYRULUH� O¶DXPHQWR� GL� FRQRVFHQ]D� FKH�GLIIHUHQ]LD�H� VSHFLILFD� OH� GXH� WHFQLFKH�� 3L�� SUHFLVDPHQWH�� O¶LQWHUYLVWD�VWUXWWXUDWD� FRQVLVWH� LQ� XQD� VHULH� GL� GRPDQGH� GHWWDJOLDWH�� TXLQGL�SUHFRVWLWXLWD� ULVSHWWR� DO� PRPHQWR� UHOD]LRQDOH�� WHVD� DG� RVVHUYDUH�DOFXQH� SUHFLVH� YDULDELOL � GL� FRPSRUWDPHQWR� RSSXUH� WHVH� DG� RWWHQHUH�LQIRUPD]LRQL� VX� XQ� RJJHWWR� DEEDVWDQ]D� SUHFLVR�� ,O � FROORTXLR� QRQ�SUHYHGH� GRPDQGH� SUHFRVWLWXLWH� HG� KD�� FRPH� VRVWLHQH� .DQHNOLQ��������� FRPH� RELHWWLYR� PHWRGRORJLFR� TXHOOR� GL� ³IDYRULUH� XQ�SURFHVVR� GL� VFDPELR� H� LQWHUD]LRQH� IUD� GXH� VRJJHWWL � D� FROORTXLR� H�ULFHUFDUH� OD� SRVVLELOLWj GL� IDU� HPHUJHUH� VLJQLILFDWL� FKH� FRQVHQWDQR� DO�³VLVWHPD� FOLHQWH´� GL� XVFLUH� GDO� FROORTXLR� VDSHQGR� TXDOFRVD� GL� QXRYR�VXOO¶RJJHWWR� GHOOD� VXD� ULFHUFD´� �SDJ������ Ê� TXLQGL� XQ� SURFHVVR�GLQDPLFR�� FDUDWWHUL]]DWR� GDOO¶DWWLYD� LQWHUD]LRQH� GL� WXWWH� OH� SDUWL �SUHVHQWL�/¶LQFRQWUR� SUHOLPLQDUH� FRQGRWWR� XVDQGR� LO � FROORTXLR� R� O¶LQWHUYLVWD�GHYH�SHUVHJXLUH�GLYHUVL�RELHWWLYL�� FDSLUH�GD�FKL�SDUWH�OD�GRPDQGD�GL�LQWHUYHQWR�� FDSLUH� SHUFKp� HPHUJH� TXHVWR� ELVRJQR�� DQDOL]]DUH� LQ� FKH� PRGR�HVVR�YLHQH�HVSOLFLWDWR�� YHULILFDUH� TXLQGL� VH� O¶HVLJHQ]D� q� FRQGLYLVD� HG� q�YHUDPHQWH� VHQWLWD�GDOOD� PDJJLRUDQ]D� RSSXUH� VH� QDVFH� GD� XQD� ³PLQRUDQ]D�LOOXPLQDWD´� R� GDO� GHVLGHULR� GHO� PDQDJHU� GL� SRWHU� YDQWDUH� FKH�QHOOD� VXD� RUJDQL]]D]LRQH� YHQJRQR� SURPRVVH� HVSHULHQ]H�LQQRYDWLYH�� VH� q� XQ� VLQJROR� R� XQ� JUXSSHWWR� FKH� VL� ID� SRUWDYRFH� SHU� DOWUL � �FDSLUH�SHUFKp�ID�FLz�



��

� FDSLUH� LO � W LSR� GL� ULFKLHVWD� FKH� VRWWHQGH� OD� GRPDQGD� H� TXLQGL�VHSDUDUH� LO � O LYHOOR� HVSOLFLWR� GD� TXHOOR� LPSOLFLWR� �SHU� HVHPSLR��GRPDQGD� HVSOLFLWD� ³YRJOLDPR� LPSDUDUH� QXRYH� WHFQLFKH� GL�SVLFRPRWULFLWj� SHU� ODYRUDUH� PHJOLR� FRQ� L� EDPELQL´�� GRPDQGD�LPSOLFLWD� ³L� UDSSRUWL� DOO¶LQWHUQR� GHO� JUXSSR� LQVHJQDQWL� QRQ� VRQR�FKLDUL� � VLDPR� LQVRGGLVIDWWL � GHO� ODYRUR� FKH� IDFFLDPR� LQVLHPH��YRUUHPPR�LPSDUDUH�D�ODYRUDUH�PHJOLR´��� FDSLUH� VX� TXDOH� SLDQR� QHJOL� DPELWL� GHO� ³VDSHUH´�� ³VDSHU� IDUH´� H³VDSH�HVVHUH´�q�SRVVLELOH�FROORFDUH�OD�GRPDQGD�IRUPDWLYD�� YHULILFDUH� TXDQWR� OD� FRPPLWWHQ]D� H� O¶XWHQ]D� KDQQR� YRJOLD� H� VL�LPSHJQDQR� DG� LQYHVWLUH� LQ� WHUPLQL� SVLFRORJLFL� H� VWUXWWXUDOL � � LQ�TXHVWD�D]LRQH�IRUPDWLYD�,O� FROORTXLR� H� O¶LQWHUYLVWD� SRVVRQR� HVVHUH� FRQGRWWL � VLD�LQGLYLGXDOPHQWH� FKH� LQ� JUXSSR�� O¶DSSURFFLR� LQGLYLGXDOH� FRQVHQWH� GL�DSSURIRQGLUH� PDJJLRUPHQWH� OH� PRWLYD]LRQL� GL� XQ� LQGLYLGXR�� TXHOOR�GL� JUXSSR� IDFLOLWD� XQD� SHUFH]LRQH� PLJOLRUH� GHOO¶LQVLHPH�� GHO� FOLPD� H�GHOOH� ULFKLHVWH� GHO� FROOHWWLYR�� 1RQ� q� LQGLVSHQVDELOH� FKH� O¶LQFRQWUR�VLD� XQR� VROR�� DQ]L� q� PROWR� XWLOH� FKH� DYYHQJD� XQ� SULPR� FKLDULPHQWR�FRQ�OD�FRPPLWWHQ]D�HG�XQD�YHULILFD�FRQ�O¶XWHQ]D�3HU� FRQGXUUH� TXHVWR� LQWHUYHQWR� GL� LQGDJLQH� VL� SRVVRQR� XVDUH� GHOOH�GRPDQGH� FKH� SRVVLDPR� ULDVVXPHUH� QHOOH� VHJXHQWL� WUH� FDWHJRULH��LQFKLHVWD��VRQGDJJLR��HVSORUD]LRQH�/H� GRPDQGH� GL� LQFKLHVWD� VHUYRQR� DG� LQGLYLGXDUH� L� FRQWHQXWL� H� DG�RWWHQHUH� GDWL� � LQIRUPD]LRQL� �DG� HVHPSLR�� ³DYHWH� JLj� IDWWR� HVSHULHQ]H�GL�IRUPD]LRQH"�,Q�FKH�DPELWR"´��HFF���/H� GRPDQGH� GL� VRQGDJJLR� VRQR� XWLOL � SHU� IDU� HPHUJHUH� OH�FRQWUDGGL]LRQL�H� IDU�SUHQGHUH�SRVL]LRQH� VX�TXDQWR� VWD�DYYHQHQGR�R�VL�VWD�GLVFXWHQGR� �DG�HVHPSLR�� LQ�XQD� ULXQLRQH�FROOHJLDOH� VL�QRWD�FKH�XQ�JUXSSHWWR� LQ� IRQGR� DOOD� VWDQ]D� FKH� SDUORWWD� D� YRFH� EDVVD� H� VL� KD�O¶LPSUHVVLRQH� FKH� QRQ� FRQFRUGL� FRQ� TXDQWR� YLHQH� GHWWR�� XQD�GRPDQGD� SRWUHEEH� HVVHUH�� ³QRQ� DEELDPR� DQFRUD� VHQWLWR� FRVD� QH�SHQVDQR�TXHL�VLJQRUL�Oj�LQ�IRQGR´��/H� GRPDQGH� GL� HVSORUD]LRQH� DWWHQJRQR� VSHFLILFDPHQWH� DOO¶DUHD� GHL�SURFHVVL� H� VRQR� XWLOL � SHU� VWLPRODUH� O¶HVSUHVVLRQH� GL� VWDWL � G¶DQLPR� H�GL� HPR]LRQL��Ê�PHJOLR�XVDUOH�FRQ�FDXWHOD� LQ�XQD� VLWXD]LRQH�GL�DQDOLVL�SUHOLPLQDUH�� SHUFKp� SRWUHEEHUR� SRUWDUH� DOO¶HPHUJHUH� GL� GLQDPLFKH�FKH� QRQ� SRVVRQR� HVVHUH� DSSURIRQGLWH� LQ� TXHOOD� VHGH� H� FKH� TXLQGL�ULPDUUHEEHUR�³VFDWHQDWH´�VHQ]D�FRVWUXWWR�
���� 4XHVWLRQDULR
&RQVLVWH� LQ� XQD� VHTXHQ]D� GL� GRPDQGH� D� FXL� VHUYH� ULVSRQGHUH� SHU�LVFULWWR� D� OLYHOOR� LQGLYLGXDOH� R� GL� JUXSSR�� Ê� OD� YHUVLRQH� VFULWWD�GHOO¶LQWHUYLVWD� VWUXWWXUDWD�� 5LVSHWWR� DO� FROORTXLR� H� DOO¶LQWHUYLVWD� KD� LO �YDQWDJJLR� GL� IRUQLUH� XQ� TXDGUR� JOREDOH� GHOOD� VLWXD]LRQH� FKH� VL� YXROH�



��
FRQRVFHUH� PD� KD� OR� VYDQWDJJLR� GL� QRQ� FRQVHQWLUH� UHOD]LRQL�VLJQLILFDWLYH�FRQ�L�FRPSLODWRUL�1HOOD� FRVWUX]LRQH� GHO� TXHVWLRQDULR� VL� GHYRQR� WHQHU� SUHVHQWL� L �VHJXHQWL�DFFRUJLPHQWL�� DYDUH� FKLDUL� JOL� RELHWWLYL� GHOO¶LQGDJLQH� H� L � FDPSL� FKH� VL YRJOLRQR�HVSORUDUH�� VSLHJDUH�LQ�PRGR�FKLDUR�LQ�FKH�PRGR�VL�GHYH�ULVSRQGHUH�� JDUDQWLUH�O¶DQRQLPDWR�� SDUWLUH� GDO� JHQHUDOH� SHU� DUULYDUH� DO� SDUWLFRODUH� FRQ� GRPDQGH�VXFFHVVLYH�� IRUPXODUH� OH� GRPDQGH� LQ� PRGR� FKLDUR� H� VLQWHWLFR�� WDQWR� GD� QRQ�GDUH�DGLWR�DG�LQWHUSUHWD]LRQL�FRQWUDGGLWWRULH�� IRUPXODUH�GRPDQGH�FKH�QRQ�FRQWHQJDQR�LQ�Vp�OD�ULVSRVWD�JLXVWD�� HYLWDUH� LO � SL�� SRVVLELOH� GRPDQGH� ³DSHUWH´� FHUFDQGR� GL� HOHQFDUH�WXWWH�OH�SRVVLELOL �ULVSRVWH�� QRQ� FRVWUXLUH� XQR� VWUXPHQWR� WURSSR� OXQJR� SHUFKp�� LQ� TXHVWR� FDVR��VL� FRUUH� LO � ULVFKLR� FKH� R� QRQ� YHQJD� FRPSLODWR� R� OH� ULVSRVWH�YHQJDQR�GDWH�D�FDVR�� SUHYHGHUH�GRPDQGH�GL�FRQWUROOR�
���� /¶RVVHUYD]LRQH�GLUHWWD
&RQVLVWH�� SHU� O¶DSSXQWR�� QHOO¶RVVHUYDUH� GL� SHUVRQD� OD� VLWXD]LRQH� LQ�FXL� YLHQH� ULFKLHVWR� O¶LQWHUYHQWR� IRUPDWLYR�� &RPSRUWD� FRPSOHVVL�SUREOHPL� RSHUDWLYL�� EDVWD� SHQVDUH� DOOD� FRPSOHVVLWj� D� SURFHGHUH��DOO¶LQWHUQR� GL� XQ¶RUJDQL]]D]LRQH�� DG� XQ¶RVVHUYD]LRQH� VLVWHPDWLFD� GL�XQ� LQVLHPH�GL� SHUVRQH� SHU� XQ� SHULRGR� GL� WHPSR�PHGLR��2OWUHWXWWR� F¶q�GD� WHQHUH� SUHVHQWH� FKH� O¶RVVHUYD]LRQH� GLUHWWD� LQWHUIHULVFH� FRQ�O¶RJJHWWR� RVVHUYDWR� H�� TXLQGL�� QRQ� Gj� OD� JDUDQ]LD� FLUFD� OD� SRVVLELOLWj�GL� UHJLVWUDUH� GDWL� DWWHQGLELOL � � Ê� FRQVLJOLDELOH� XWLOL]]DUH�O¶RVVHUYD]LRQH� HYHQWXDOPHQWH� QHOOD� IDVH� GL� LQWHUYHQWR� YHUR� H� SURSULR�H�TXLQGL�GL�ULFRQYHUWLUH�O¶RVVHUYD]LRQH�LQ ULFHUFD�LQWHUYHQWR�
�� &DSDFLWj�GHO�IRUPDWRUH

HO� FRQGXUUH� LO � VRQGDJJLR� SUHOLPLQDUH� q� QHFHVVDULR� FKH� LO �IRUPDWRUH� DGRWWL � GHJOL� DFFRUJLPHQWL� GL� RUGLQH�UHOD]LRQDOH�SVLFRORJLFR�� ,Q� VRVWDQ]D� HJOL� GHYH� HVVHUH� FDSDFH� GL�DQDOL]]DUH�VH�VWHVVR�LQ�UHOD]LRQH�D�� 3UHJLXGL]L� �DG� HVHPSLR�� LQ�TXHVWR�SRVWR� VRQR�JLj� VWDWL � LQWHUSHOODWL �DOWUL � IRUPDWRUL� H� VR� FKH� VLD� LO � FRPPLWWHQWH� FKH� JOL� XWHQWL� QRQ�KDQQR�YRORQWj�GL�LPSHJQDUVL�QHOO¶LPSUHVD�IRUPDWLYD�
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� &DSDFLWj� GL� DVFROWR�� VHQWLUH� FLRq� WXWWH� OH� FRPSRQHQWL� QRQ�DSSRJJLDQGR� Qp� YLVLELOPHQWH� Qp� PHQWDOPHQWH� O¶XQD� R� O¶DOWUD�SHUFKp� HVSULPH� XQ¶LGHD� SL�� YLFLQD� DJOL� LQWHQGLPHQWL� GHO�IRUPDWRUH�� $VFROWR� VHOHWWLYR�� FLRq� FKLHGHUVL� VH� OH� LQIRUPD]LRQL� ULFHYXWH�YHQJRQR�VHOH]LRQDWH�LQ�EDVH�DOOD�SHUVRQD�GD�FXL�SURYHQJRQR�� ,QIOXHQ]DPHQWR� LQGLUHWWR�� FLRq� LO � IDUH� GRPDQGH� FKH� DEELDQR� JLj�FRPSUHVD� OD� ULVSRVWD� FKH� VL� YXROH� RWWHQHUH� H� FKH� TXLQGL�LQGLUL]]DQR�OD�GHFLVLRQH�,QROWUH�� D� OLYHOOR� GL� FDSDFLWj� RSHUDWLYD� q� LQGLVSHQVDELOH� FKH� FKL�FRQGXFH� OD� IDVH� GHOO¶DQDOLVL� VLD� PROWR� FKLDUR� QHOO¶HVSRUUH� OH�GRPDQGH�� L � TXHVLWL � H� JOL� DUJRPHQWL�� SRFKH� SDUROH� FKLDUH�� FDOLEUDWH��SXQWXDOL� � GHWWH� FRQ� WRQR� FDOPR� H� GHFLVR� VRQR� PROWR� SL�� XWLOL � GL� XQ�OXQJR� GLVFRUVR� IRUELWR� GL� ³SDURORQL´� GLIILFLOL � � Ê� DQFKH� LPSRUWDQWH�SRVVHGHUH� OD� FDSDFLWj� GL� FRJOLHUH� OH� VIXPDWXUH� GL� FLz� FKH� VWDDYYHQHQGR��OH�VLWXD]LRQL�GL�GLVVHQVR�H�FRQVHQVR�H�GL�IDUOH�HPHUJHUH�Ê� LQWXLELOH� FKH� GRSR� OD� IDVH� GL� VRQGDJJLR� LO � FRPSLWR� GHO� IRUPDWRUH� q�ULFHUFDUH� O¶LQWHJUD]LRQH� IUD� L � YDUL� ELVRJQL� ULOHYDWL� H� SURFHGHUH� DOOD�IRUPXOD]LRQH� GL� XQ� SURJHWWR� FKH� GRYUj� HVVHUH� SRL� FRQWUDWWDWR� VLD� FRQ�LO �FRPPLWWHQWH�FKH�FRQ�O¶XWHQWH�
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&RVWL±EHQHILFL�GHOODSUHYHQ]LRQH�SULPDULD
�� ,�SHUFKp�GL�XQD�YDOXWD]LRQH

Q� SDUDGRVVR� HFRQRPLFR� VX� FXL� L � QRVWUL� JRYHUQL� �GL� TXDOVLDVL�WLSR�� DYUHEEHUR� IDWWR� H� IDUHEEHUR� EHQH� D� ULIOHWWHUH� DVVHULVFH� FKH�SHU� ULVSDUPLDUH� RFFRUUH� VSHQGHUH�� 8Q¶D]LHQGD� LQ� FULVL� KD� TXDOFKH�VSHUDQ]D� GL� ULVROOHYDUH� OH� SURSULH� VRUWL � VROR� VH� WURYD� OD� IRU]D� H� OH�ULVRUVH� SHU� LQYHVWLUH� LQ� XQ� FDPELDPHQWR� WHFQRORJLFR�� RUJDQL]]DWLYR��GL� PHUFDWR�� /D� VXD� VROD� VSHUDQ]D� GL� VRSUDYYLYHUH� QRQ� VWD� QHOOD�SRVVLELOLWj� GL� DSSLDQDUH� L � GHELWL � �FRVu� VL� PXRUH� VROR� VHQ]D� QHPLFL���PD� QHOOD� FDSDFLWj� GL� RWWHQHUH� QXRYL� FUHGLWL � GD� XWLOL]]DUH� SHU�FDPELDUH�2JJL� FKH� L� EDQFKLHUL� HXURSHL� EXVVDQR� DOOH� QRVWUH� SRUWH� H� FL� SUHVVDQR�D� ULVDQDUH� OH� QRVWUH� ILQDQ]H�� TXDOVLDVL� FRQVLGHUD]LRQH� GL� XWLOLWj�VRFLDOH� R� DQFKH� GL� SURILWWDELOLWj� GHOOD� VSHVD� SXEEOLFD� q� VFRPSDUVD� GD�TXDOVLDVL� GLVFRUVR�� &KL� VHQWH� SL�� SDUODUH� GL� SURJUDPPD]LRQH�� GL�VWUDWHJLH�� GL� VFHQDUL" � /D� SURVSHWWLYD� WHPSRUDOH� QRQ� YD� ROWUH� LO � ������LO � PLWLFR� DQQR� GL�0DDVWULFKW�� H� WXWWL � VHPEUDQR� SHUYDVL� GD� XQ� IXURUH�JLDFRELQR� GL� WDJOLR� DOOH� VSHVH� H� GL� LQYRFD]LRQL� DL� VDFULILFL� GD� IDUH�SHU�HQWUDUH�LQ�(XURSD�$YUHL� DYXWR� YRJOLD� GL� FRPLQFLDUH� TXHVWR� DUWLFROR� FRVu� FRPH��VFKHU]RVDPHQWH�� KR� SUHVHQWDWR� LO � PLR� LQWHUYHQWR� QHO� FRUVR� GL� XQ�FRQYHJQR� VXOOD� SUHYHQ]LRQH� SULPDULD� QHO� IHEEUDLR� ������ ,Q� TXHOOD�VHGH� HVRUGLL� GLFHQGR�� ³2UD� YL� VSLHJR� FRPH� VL� SRVVRQR� ULVSDUPLDUH�PROWL� VROGL� IDFHQGR� SUHYHQ]LRQH�� H� LQWHQGR� VROGL� YHUL´�� 0D� RJJL�TXHVWD� IUDVH� VHPEUD� YHUDPHQWH� XQD� EDWWXWD�� &RPH� VL� SXz� SDUODUH� GL�LQYHVWLUH� LQ�SUHYHQ]LRQH�TXDQGR�QRQ�DEELDPR� L� VROGL�SHU� L � IDUPDFL�GL�SULPD� QHFHVVLWj�� TXDQGR� FLUFD� VH�PLOLRQL� GL� IDPLJOLH� VL� WURYDQR� VRWWR�OD� OLQHD�GL� SRYHUWj�� TXDQGR�TXDVL� WXWWL � RUPDL� ODYRULDPR� ILQ�DG�DJRVWR�SHU� SDJDUH� OH� WDVVH� H� GD� VHWWHPEUH� D� GLFHPEUH� SHU� SRUWDUH� D� FDVD�TXDOFKH�VROGR"(SSXUH� LO � SDUDGRVVR� GL� FXL� VL� SDUODYD� DOO¶LQL]LR� ULPDQH� WHWUDJRQR�FRPH�XQ�PDFLJQR�D�GLUFL� FKH� VSHQGHUH�PHQR�H� IDUH� VDFULILFL�SHU�Vp�DO�PDVVLPR� SRUWD� DG� XQD� ILQH� QRQ� LQJORULRVD�� TXDQGR� QRQ� q�FRQWURSURGXFHQWH��&Lz�FKH�VHUYH�q�VSHQGHUH�GL�SL��SHU�FDPELDUH�
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(�TXL�F¶q�DQFRUD�PHQR�GD� VWDUH�DOOHJUL� � ,Q�SULPR� OXRJR��VDSHWH�TXDO�q�OD� YRFH� GL� VSHVD� SXEEOLFD� FKH� KD� VXELWR� LO � PDJJLRUH�ULGLPHQVLRQDPHQWR" 4XHOOD� GHJOL� LQYHVWLPHQWL�� FLRq� TXHOOD� GHVWLQDWD�QRQ� D� PDQWHQHUH� OR� VWDWXV� TXR�� PD� O¶XQLFD� FKH� GHILQLWRULDPHQWH�SRWUHEEH� JHQHUDUH� PLJOLRUDPHQWL� H� DOODUJDPHQWL� GHL� VHUYL]L� SXEEOLFL�HURJDWL�,Q� VHFRQGR� OXRJR�� TXDQWL� GL� TXHOOL � FKH� OHJJRQR� TXHVWH� ULJKH� VDQQR�FKH� FRV¶q� ³O¶DYDQ]R� SULPDULR´"� 3RFKL� VFRPPHWWR�� H� QRQ� SHUFKp�TXHVWR� VLD� XQ� FRQFHWWR� GLIILFLOH� R� GD� VSHFLDOLVWL � � PD� SHUFKp� L� QRVWUL�JLRUQDOL� VL� JXDUGDQR� EHQH� GDO� GLUFHOR�� /¶DYDQ]R� SULPDULR� q� OD�GLIIHUHQ]D� WUD� OH� HQWUDWH� H� OH� XVFLWH� GHOOR� 6WDWR�� HVFOXVL� JOL� LQWHUHVVL�FKH� VL� SDJDQR� VXO� GHELWR� SUHJUHVVR�� FLRq� JOL� LQWHUHVVL� VXL�%27��&&7��HFF�� %HQH�� VRQR� RUPDL� GLYHUVL� DQQL� FKH� O¶,WDOLD� KD� LO � SL�� JUDQGH�DYDQ]R� SULPDULR� GHO�PRQGR�� 6u�� DYHWH� OHWWR� EHQH�� F¶q� VFULWWR� DYDQ]R��FLRq� FUHGLWR�� XWLOH�� 'D� DQQL� OH� HQWUDWH� GHOOR� 6WDWR� VXSHUDQR� OH� XVFLWH��HVFOXVL� JOL� LQWHUHVVL��� (� QRQ� SHQVLDWH� FKH� VL� WUDWWL � GL� FLIUH� GL� SRFR�FRQWR��QHO������HUDQR�SL��GL��������PLOLDUGL��QHO������VDUDQQR�TXDVL�������� H� VHFRQGR� O¶XOWLPD� ILQDQ]LDULD� QHO� ����� GRYUHPPR� DUULYDUH� D���������PLOLDUGL��4XHVWR�YXRO�GLUH�FKH�� /D� VWUDJUDQGH�PDJJLRUDQ]D� GHOOH� HQWUDWH� �WDVVH�� HFF��� QRQ� VHUYH� D�SDJDUH� VHUYL]L� SXEEOLFL� R� SROLWLFKH� VRFLDOL � � PD� YD� D� UHPXQHUDUH�LQWHUHVVL�H�QRQ�q�VXIILFLHQWH� ,Q�PHGLD�RJQL� IDPLJOLD� LWDOLDQD� VERUVHUj�QHO� �����FLUFD�����������GL�WDVVH�LQ SL��ULVSHWWR�DL�VHUYL]L�GL�FXL�SRWUj�PDL�JRGHUH� /¶XQLFD� YRFH� VX� FXL� VL� LQWHUYLHQH� LQ� PDQLHUD� PDVVLFFLD� QHO� VHQVR�GHOOD� ULGX]LRQH� q� SURSULR� O¶XQLFD� FKH� SRWUHEEH� VDOYDUFL� GDOOD�GROFH�PRUWH�SHU�FRQVXQ]LRQH�
6WDQGR� FRVu� OH� FRVH� VHPEUD� TXDVL� LQJHQXR� SDUODUH� GHOOD� SURILWWDELOLWj�GL� XQ� LQYHVWLPHQWR� VRFLDOH� LQ� SUHYHQ]LRQH�� WXWWDYLD� DQFKH� QRL�WHWUDJRQL� FRPH� TXHO� SDUDGRVVR� YRJOLDPR� ULSURSRUUH� LO � WHPD�� DQFKH�SHUFKp� TXHOOR� FKH� VL� GLPRVWUD� FRQ� OH� FLIUH� FKH� VRQR� TXL� GL� VHJXLWR�ULSRUWDWH� QRQ� q� VROR� FKH� ULVSDUPL� RFHDQLFL SRWUHEEHUR� HVVHUH�FRQVHJXLWL � FRQ� XQ� PLQLPR� LQYHVWLPHQWR�� PD� RIIUH� DQFKH� TXDOFKH�VSLHJD]LRQH� VX� FRPH� SRWUHEEH� HVVHUVL� IRUPDWD� DOPHQR� XQD� SDUWH� GHO�JLJDQWHVFR� GHELWR� FKH� FL� SRUWLDPR� GLHWUR�� '¶DOWUD� SDUWH� q� SDWULPRQLR�GHO� VHQVR� FRPXQH� OD� FRQVLGHUD]LRQH� FKH� OD� FRVWUX]LRQH� GL� XQ� DUJLQH�GL� XQ� ILXPH�FRVWD� HQRUPHPHQWH�PHQR�GHJOL� LQWHUYHQWL� FKH� VL� UHQGRQR�QHFHVVDUL� LQ� FDVR� GL� VWUDULSDPHQWR��0D� XOWLPDPHQWH� LO � VHQVR� FRPXQH�q�RUPDL�PHUFH�UDUD�
4XDOFKH� FRQVLGHUD]LRQH� SUHOLPLQDUH� q� XWLOH� SHU� VSLHJDUH� H� GDUH�IRQGDPHQWR� DL� FDOFROL� FKH� VRQR� ULSRUWDWL � QHO� VHJXLWR�� /D� YDOXWD]LRQH�GHJOL� HIIHWWL � HFRQRPLFL� GHJOL� LQWHUYHQWL� SXEEOLFL� q� SUDWLFD� EHQ� SRFR�GLIIXVD� QHO� QRVWUR� 3DHVH��8QD� QRUPDWLYD� YHFFKLD��PD� VROR� GL� UHFHQWH�



��
DSSOLFDWD�� SUHYHGH� OD� YDOXWD]LRQH� GHOO¶LPSDWWR� �DPELHQWDOH�� PD�DQFKH� HFRQRPLFR�� VROR� SHU� OH� JUDQGL� RSHUH� LQIUDVWUXWWXUDOL � � QLHQWH�GHO� JHQHUH� q� SUHYLVWR� H� QHPPHQR� FRQFHSLWR� SHU� JOL� LQWHUYHQWL� GL�FDUDWWHUH� VRFLDOH�� 4XHVWR� YXRWR� GL� FXOWXUD�� WUD� O¶DOWUR�� q�FRQWURSURGXFHQWH� LQ� SULPR� OXRJR� SURSULR� SHU� TXHVWR� JHQHUH� GL�LQWHUYHQWL� FKH� HVVHQGR� GHSULYDWL� GHO� GLULWWR� GL� GLPRVWUDUH� OD� ORUR�HIILFDFLD� HG� HIILFLHQ]D�� VRQR� L� SULPL� DG� HVVHUH� PHVVL� LQ� GLVFXVVLRQH�TXDQGR�VL�WUDWWD�GL�WDJOLDUH�TXDOFKH�FRVWR�,O� IRQGDPHQWR� GHOOD� QHFHVVLWj� GL� XQD� YDOXWD]LRQH� QHOO¶DPELWR�GHOO¶LQWHUYHQWR� SXEEOLFR� QRQ� YD� ULFHUFDWR� LQ� FRQVLGHUD]LRQL� GL�FDUDWWHUH� HWLFR±VRFLDOH� R� LGHRORJLFR�� HVVD� q� SLXWWRVWR� XQD� QHFHVVLWj�FRQQDWXUDWD� DO� PRGR� LQ� FXL� OR� 6WDWR� PRGHUQR� SXz� GHILQLUH� OD� VXD�IXQ]LRQH�� /¶RUJDQL]]D]LRQH� VWDWDOH� JLXVWLILFD� OD� VXD� HVLVWHQ]D� DJOL�RFFKL� GHL� FLWWDGLQL� FKH� OD�PDQWHQJRQR� VROR� VH� q� FDSDFH�GL� GLPRVWUDUH�FKH� FLz� FKH� ID� q� XWLOH� H� DQFKH� SURILWWHYROH�� ,Q� TXHVWR� VHQVR�� OR� 6WDWR�KD� OR� VWHVVR� SUREOHPD� GHOOH� LPSUHVH� FKH� GD� XQ� ODWR� VRQR� SUHVVDWH� GD�FRQFRUUHQWL� VXO� IURQWH� GHL� FRVWL� H� GDOO¶DOWUR� VRQR� FRVWUHWWH� D�JXDGDJQDUVL� OD� VRGGLVID]LRQH� GHL� FOLHQWL� VXO�PHUFDWR�� 6ROR� O¶LPSUHVD�PRQRSROLVWLFD� SXz� SHUPHWWHUVL� LO � OXVVR� GL� QRQ� SRUVL� TXHVWL� SUREOHPL��3HU� OD� YHULWj� QHL� SHQVLHUL� GL� PROWL� SROLWLFL� OR� 6WDWR� q� DQFRUD�XQ¶LPSUHVD� PRQRSROLVWLFD�� PD� SXUWURSSR� SHU� ORUR� �H SHU� QRVWUD�IRUWXQD��FRVu�QRQ�q�1RQ� VROR� OR� 6WDWR� KD� ELVRJQR� GHO� JUDGLPHQWR� GHL� VXRL� FLWWDGLQL�SHUFKp� HVVL� YRWDQR��PD� RSHUD� VXO�PHUFDWR� GRYH� VL� WURYDQR� WHPLELOL � H�DJJXHUULWL � FRQFRUUHQWL� � 8Q� SULPR� WLSR� GL� FRQFRUUHQWL� q� FRVWLWXLWR� GD�SULYDWL� FKH� RIIURQR� VHUYL]L� PLJOLRUL� �R� SUHVXQWL� WDOL�� � TXHVWL� VRQR� L�SL�� VHPSOLFL�� TXHOOL � OHDOL� FKH� YDQQR� VFRQILWWL � VXO� SLDQR� GHOOD� TXDOLWj�H� GHOOD� FRQYHQLHQ]D�� DOWULPHQWL� OR� 6WDWR� VL� WURYHUj� FRVWUHWWR� DG�DEEDQGRQDUH� IHWWH� VHPSUH�PDJJLRUL� GL� WHUUHQR� DL� FRQFRUUHQWL� SULYDWL� �0D� L FRQFRUUHQWL�SL�� WHUULELOL � VRQR�GL�XQ�DOWUR� WLSR��VL� WUDWWD�GL�TXHOOH�IRU]H� FKH� VRQR� VHPSUH� LQ� DJJXDWR� H� FKH� DWWDFFDQR� QRQ� OR�6WDWR� FRPH�RUJDQL]]D]LRQH� R� FRPH� HQWLWj� LVWLWX]LRQDOH�� PD� QH� PLQDQR� OD� VWHVVD�HVLVWHQ]D� SHUFKp� FROSLVFRQR� L� VXRL� FRPSRQHQWL� SULPDUL�� FLRq� L�FLWWDGLQL�� 6L� WUDWWD� GHOO¶HPDUJLQD]LRQH�� GHOOD� SRYHUWj��GHOO¶LQJLXVWL]LD�� GHOOD� FULPLQDOLWj�� GHOOD� WRVVLFRGLSHQGHQ]D�� LQ� XQD�SDUROD�GHOOD�EDUEDULH�FKH�GD�VHPSUH�PLQDFFLD�OD�FRQYLYHQ]D�FLYLOH�4XHVWL� VRQR� L� FRQFRUUHQWL� SL�� WHPLELOL � H� VX� TXHVWR� PHWUR� YD� DQFKH�YDOXWDWD� OD� FRQVLVWHQ]D� H� OD� FDSDFLWj� GHOOD� VSHVD� SXEEOLFD�� ,QWHQGR�GLUH� FKH� OD� YDOXWD]LRQH� GHJOL� HIIHWWL � GL� XQ� LQWHUYHQWR� YD� TXDQWLILFDWD�DOOD� OXFH� GL� TXHVWR� VFHQDULR�� 8Q� GLVRFFXSDWR� LQ� PHQR� D� FDXVD�GHOO¶LQWHUYHQWR� GHOOR� 6WDWR� QRQ� q� XQD� FRVD� EXRQD� GL� SHU� Vp� Qp� SHU�PRWLYL� GL� VHPSOLFH� VROLGDULHWj� XPDQD�� HVVR� UDSSUHVHQWD� XQ¶HQWUDWD�FRQFUHWD� SHU� OR� 6WDWR� H� TXLQGL� SHU� OD� FROOHWWLYLWj�� 1RQ� VL� WUDWWD� GL�HVVHUH�EXRQL�R� FDWWLYL�� FRQVHUYDWRUL�R�SURJUHVVLVWL � � VL � WUDWWD�GL�JHVWLUH�ULVRUVH� VFDUVH�GD�GHVWLQDUH�D� VFRSL� VRYUDEERQGDQWL� H��TXLQGL�� VL� WUDWWD�GL�VFHJOLHUH�



��
,Q� TXHVWR� VSLULWR� YD� OHWWR� H� FRQVLGHUDWR� FLz� FKH� VHJXH�� LO � FXL�RELHWWLYR� q� TXHOOR� GL� GLPRVWUDUH� FKH�� VH� VL� FHUFDVVH� DSSHQD� GL�YDOXWDUH� VHULDPHQWH� JOL� HIIHWWL � GL� LQWHUYHQWL� VRFLDOL � � TXHVWL� XOWLPL� VL�GLPRVWUHUHEEHUR� WDOPHQWH� SURILWWHYROL� GD� IDU� FRQVLGHUDUH� ULVLELOL � JOL �LQYHVWLPHQWL�LQ�SRQWL� �VWUDGH��HFF�Ê�IRUVH�GL�TXHVWR�FKH�VL�KD�YHUDPHQWH�SDXUD"
�� /D�PHWRGRORJLD�GHOOD�YDOXWD]LRQH

RPH� KR� JLj� GHWWR�� OD� WHVL� FKH� LQWHQGR� GLPRVWUDUH� q� FKH� VSHQGHUH�VROGL� QHOOD� SUHYHQ]LRQH� GHO� GLVDJLR� ID� ULVSDUPLDUH� VROGL� DOOD�FRPXQLWj� LQ� JHQHUDOH� H� DOOH� $]LHQGH� GHOOD� 6DOXWH� LQ� SDUWLFRODUH�� ,O �ULVSDUPLR� GL� FXL� SDUOR� QRQ� q� XQ� ULVSDUPLR� YLUWXDOH�� H� QRQ� VL� WUDWWD�VROR� GL� VROGL� FKH� SRWUHEEHUR� ULPDQHUH� QHOOH� FDVVH� GHOOR� 6WDWR� H��TXLQGL�� ILQDQ]LDUH� DOWUL � VHUYL]L� R� PLJOLRUDUH� TXHOOL � HVLVWHQWL� � PD� GL�HQWUDWH�YHUH�,O � SXQWR� GL� YLVWD� DVVXQWR� q� TXHOOR� GHOO¶RSHUDWRUH� SXEEOLFR�� IDUH�SURJHWWL � GL� SUHYHQ]LRQH� FRVWD�� JOL� VWHVVL� VROGL� SRWUHEEHUR� HVVHUH�GHVWLQDWL� DG� DOWUL � XWLOL]]L�� &RPH� VL� SXz� FDSLUH� FKH� QRQ� VL� VWDQQR�VSUHFDQGR�ULVRUVH"
/D� ULVSRVWD� FODVVLFD� q� XQ¶DQDOLVL� FRVWR±EHQHILFLR� GHOO¶LQWHUYHQWR��'LPPL� TXDQWR� FRVWD� O¶LQWHUYHQWR�� GLPPL� TXDQWR� FRVWD� XQ� PDODWR��GLPPL� TXDQWL� PDODWL� HYLWL � FRQ� TXHOO¶LQWHUYHQWR� H� LR� WL � GLFR� VH�FRQYLHQH� 7XWWR� PROWR� SXOLWR� H� PHWRGRORJLFDPHQWH� FRUUHWWR�� PD�FRPH�VL�ID"/D� GLIILFROWj� FKLDYH� VWD� QHOOD� GHILQL]LRQH� GL� FLz� FKH� VXFFHGHUHEEH� LQ�DVVHQ]D� GHOO¶LQWHUYHQWR�� LQ� WHUPLQL� WHFQLFL� QHOOD� FRVWUX]LRQH� GHOOD�UHDOWj� FRQWURIDWWXDOH�� 4XHVWR� GHWHUPLQD� O¶LPSRVVLELOLWj� GL� GHILQLUH�XQD� YROWD� SHU� WXWWH� XQD� PHWRGRORJLD� GL� YDOXWD]LRQH�� LQ� XQ� FHUWR�VHQVR� RJQL� WLSRORJLD� GL� LQWHUYHQWR� ID� VWRULD� D� Vp�� 'REELDPR� TXLQGL�FRQFHQWUDUFL� VX� XQ� FDVR� VSHFLILFR�� 1HOOH� SDJLQH� FKH� VHJXRQR�WHQWHUHPR� GL� IRUQLUH� XQD� YDOXWD]LRQH�� SDU]LDOH�� GHO� FRVWR� DVVRFLDWR�DOOD� SUHVHQ]D� GHO� WRVVLFRGLSHQGHQWH�� LPSOLFLWDPHQWH� ULFRQRVFHQGR� DG�XQ� LQWHUYHQWR� GL� SUHYHQ]LRQH� XQ� EHQHILFLR� HFRQRPLFR� DOPHQR� SDUL� DO�FRVWR� VWLPDWR� PROWLSOLFDWR� SHU� LO � QXPHUR� GL� WRVVLFRGLSHQGHQWL�HYLWDWL�Ê� FKLDUR� FKH� LO � SXQWR� GL� YLVWD� DVVXQWR� q� YROXWDPHQWH� LQJHQXR�� QHO�VHQVR� FKH� VRWWRVWLPD� L� EHQHILFL� WRWDOL � GHOO¶LQWHUYHQWR� FKH� ULVLHGRQR�DQFKH� LQ� QXPHURVL� DVSHWWL � LPPDWHULDOL � FKH� TXL� QRQ� YHQJRQR�QHPPHQR� SUHVL� LQ� FRQVLGHUD]LRQH�� TXDOL� O¶LQFUHPHQWR� GHOOD� TXDOLWj�GHOOD� YLWD� SHU� JOL� VWHVVL� VRJJHWWL � RJJHWWR� GHOO¶LQWHUYHQWR�� GHOOH� ORUR�IDPLJOLH�� GHOOD� FROOHWWLYLWj� LQ� JHQHUDOH�� $VSHWWL � TXDOL� LO � ULWRUQR� LQ�WHUPLQL� GL� VWLPD� H� ILGXFLD� QHL� FLWWDGLQL� SHU� OH� LVWLWX]LRQL�� PDJJLRUH�FRQWUROOR�H�VLPELRVL�FRQ�LO �WHUULWRULR�H�PROWL�DOWUL �
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,Q� VLQWHVL� OD� YDOXWD]LRQH� TXL� SUHVHQWDWD� q� DO� ULVSDUPLR�� WHQGH� D�VRWWRVWLPDUH� L� EHQHILFL� GHOO¶LQWHUYHQWR�� PD� TXHVWR� DVSHWWR� FL�SUHRFFXSD� SRFR�� LQIDWWL � � FRPH� YHGUHPR�� DQFKH� LJQRUDQGR� TXHVWL�LQGXEEL� HIIHWWL � SRVLWLYL� OD� GLIIHUHQ]D� WUD� FLz� FKH� VL� LQYHVWH� H� FLz� FKH�VL� RWWLHQH� q� HQRUPHPHQWH� D� IDYRUH� GHO� EHQHILFLR� DQFKH� VH�VRWWRVWLPDWR�8Q¶XOWLPD� DYYHUWHQ]D� FLUFD� L � GDWL� XWLOL]]DWL� H� OH� VWLPH� FKH� YHQJRQR�SUHVHQWDWL� QHO� VHJXLWR�� ,� GDWL� HFRQRPLFL� VL� ULIHULVFRQR� DO� ����� H� OH�VWLPH� GL� FRVWR� SHFFDQR� SUREDELOPHQWH� SHU� GLIHWWR�� 4XHVWL� GXH� IDWWRUL�VRQR� XQ¶XOWHULRUH� IRQWH� GL� VRWWRVWLPD� GHO� EHQHILFLR� UHDOH��/¶LQDVSULPHQWR� GHOOD� WDVVD]LRQH�� O¶LQFUHPHQWR� GHOOD� SURGXWWLYLWj� GHO�ODYRUR� H� O¶LQFUHPHQWR� GHL� FRVWL� GHL� VHUYL]L� SXEEOLFL� D� IURQWH� GL� XQD�VRVWDQ]LDOH� VWDELOLWj� GHL� SUH]]L� GHJOL� LQWHUYHQWL� GL� SUHYHQ]LRQH��IDUHEEHUR� OLHYLWDUH� XOWHULRUPHQWH� OH� FLIUH� TXL� SUHVHQWDWH�� 7XWWDYLD��DQFRUD� XQD� YROWD� OR� VTXLOLEULR� FKH� VL� RVVHUYD� q� GL� WDOH� SRUWDWD� FKH�TXDOVLDVL� FRUUH]LRQH� DO� ULDO]R� QRQ� IDUHEEH� FKH� UHQGHUH� SL�� HFODWDQWH�TXHOOR� FKH� JLj� FRPSDUH� D� FKLDUH� OHWWHUH�� O¶LQYHVWLPHQWR� LQ� SURJHWWL �VRFLDOL�q�XQR�GHL�SL��UHGGLWL]L�DQFKH�VXO�SLDQR�HFRQRPLFR�
�� ,�FRVWL

UHQGLDPR� XQ� HVHPSLR� VSHFLILFR�� LO � FDVR� GHOOH� WRVVLFRGLSHQGHQ]H��3ULPD�GL�WXWWR��TXDQWR�FRVWD�XQ�WRVVLFRGLSHQGHQWH"
3URYLDPR�D�IDUH�GXH�FRQWL�SDU]LDOL�VX�EDVH�DQQXD �LQ� PLOLRQL� GL�OLUH��6H�LO �WRVVLFRGLSHQGHQWH�QRQ�ODYRUD�0DQFDWR�DSSRUWR�DOOD�SURGX]LRQH�QD]LRQDOH ��0DQFDWR�FRQVXPR�GHOOR�VWLSHQGLR�QHWWR�SHUFHSLWR ��0DQFDWD�ULVFRVVLRQH�GHL�FRQWULEXWL ��0DQFDWD�ULVFRVVLRQH�GHOO¶,9$�VXL�FRQVXPL �0DQFDWR�ULVSDUPLR�VXOOR�VWLSHQGLR�DQQXR �0DQFDWH�LPSRVWH�VXO�ULVSDUPLR �0DQFDWD�PROWLSOLFD]LRQH�GHO�UHGGLWR� ��6H�OD�GRVH�PHGLD�JLRUQDOLHUD�FRVWD����������JOL�LPSRUWL�SUHOHYDWL�GD�DOWUL �UHGGLWL �VRQR�FLUFD ��0DQFDWD�,9$�VXJOL�DFTXLVWL �OHJDOL �0DQFDWR�FRQVXPR�OHJDOH ��0DQFDWD�XWLOL]]D]LRQH�GHOOD�SURGX]LRQH�QD]LRQDOH ��0DQFDWD�PROWLSOLFD]LRQH�GHO�UHGGLWR ��&RVWR�GHOO¶LQWHUYHQWR�SXEEOLFR�VXOOH�WRVVLFRGLSHQGHQ]H ��
&RVWR�GHL�GDQQL�SURFXUDWL�D�WHU]L ��727$/(�02/72�3$5=,$/(��� ����PLOLRQL�DOO¶DQQR�
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'D� PROWLSOLFDUH� SHU� LO � QXPHUR� GHL� WRVVLFRGLSHQGHQWL� ����������"�� ID�FLUFD���������PLOLDUGL�'D� PROWLSOLFDUH� SHU� FLUFD� ��� DQQL� �YLWD� FRPH� WRVVLFRGLSHQGHQWH��� ID�SRFR� PHQR� GL� WUH� PLOLRQL� GL� PLOLDUGL����� SHU� RJQL� WRVVLFRGLSHQGHQWH�HYLWDWR�$� FKH� VHUYH XQD� FRPSDUD]LRQH� GHL� FRVWL� GL� IURQWH� D� TXHVWH� FLIUH"� 2�DQFKH� DOOD� ORUR� PHWj� R� DG� XQ� WHU]R"� 8Q� SURJHWWR� GL� SUHYHQ]LRQH� FKH�FRVWD� ���� PLOLRQL� O¶DQQR� q� JLj� LQ� SDUL� VH� HYLWD� PH]]R�WRVVLFRGLSHQGHQWH�6H� OR� VWHVVR� SURJHWWR� SUHYHQLVVH� OD� IRUPD]LRQH� GL� GLHFL�WRVVLFRGLSHQGHQWL� � IDUHEEHUR� ULVSDUPLDUH� �� PLOLDUGL� H�PH]]R�� FRQ� XQ�WDVVR� GL� UHQGLPHQWR� GHO� �����SDUL� D� ��� YROWH� TXHOOR� GHL�%27�� DQFKH�VH� DQFRUD� LQIHULRUH� DOO¶����� GL� FXL� VL� YRFLIHUD� QHO� VHWWRUH� GHOOD�FRPPHUFLDOL]]D]LRQH�GHOOH�GURJKH�4XLQGL� LO � SUREOHPD� QRQ� q� OD� YDOXWD]LRQH� GHOO¶HIILFDFLD� VRFLDOH��FRQJUXLWj� WUD� RELHWWLYL� H� ELVRJQL��� PD� VHPPDL� LO � SUREOHPD� q�O¶HIILFLHQ]D�� &LRq� OD� YDOXWD]LRQH� FRPSDUDWLYD� GHL� GLYHUVL� LQWHUYHQWL� �&LRq� O¶XQLFD� YDULDELOH� FKH� ULPDQH� LQWHUHVVDQWH� GHOOH� WUH� FLWDWH�DOO¶LQL]LR�q�O¶LPSDWWR�GHO�SURJHWWR�VXO�GLVDJLR�,O� SXQWR� FKLDYH� ULPDQH� OD� YDOXWD]LRQH� GHOO¶LQFUHPHQWR� GHO� EHQHVVHUH�VRFLDOH� �FROOHWWLYR�� D� VHJXLWR� GL� XQ� LQWHUYHQWR� SXEEOLFR�� /D�FRQVLGHUD]LRQH� GHO� FRVWR� RSSRUWXQLWj� DSSDUH� WDOPHQWH� HOHYDWR� GD�UHQGHUH�SRFR�LQWHUHVVDQWH�O¶DQDOLVL�FRVWL�EHQHILFL�0ROWR� SL�� ULOHYDQWH� q� LO � SUREOHPD� GHOOD� TXDOLWj� GHO� SURJHWWR�� OD�FRQJUXLWj� WUD�PHWRGL�H�RELHWWLYL�� L O �PRQLWRU�GHO� VXR� IXQ]LRQDPHQWR� LQ�LWLQHUH�� FLRq� OD� VXD� FDSDFLWj� GL� LQFLGHUH� VX� YDULDELOL � FKH� QRQ� VL�SUHVWDQR�D�YDOXWD]LRQL�HFRQRPLFKH�
7XWWR� TXHVWR� SHU� TXDQWR� ULJXDUGD� O¶LQWHUD� FROOHWWLYLWj�� VH�FRQVLGHULDPR� OH� VLQJROH� $]LHQGH� 6DQLWDULH�� OH� FRVH� QRQ� VL�PRGLILFDQR�SRL�GL�PROWR�$QFKH�LQ�TXHVWR�FDVR��SURYLDPR�D�IDUH�GXH�FRQWL�PROWR�SDU]LDOL�4XDO�q�LO �FRVWR�GL�XQ�WRVVLFRGLSHQGHQWH�SHU�XQD�866/"$OFXQL�HOHPHQWL�VRQR��� &RVWR� FRPSOHVVLYR� GHO� VHUYL]LR� 127�6(57� GLYLVR� SHU� LO � QXPHUR�GHL�WRVVLFRGLSHQGHQWL�LQ�FDULFR�� FRVWL�GHULYDWL�GDO�ULFRYHUR�RVSHGDOLHUR�GHL�WRVVLFRGLSHQGHQWL�� FRVWL� GHULYDWL� GDOO¶DVVLVWHQ]D� GL� PDODWL� GL� $,'6� LQIHWWDWL � SHU�WRVVLFRGLSHQGHQ]D�� &RVWL� LQGLUHWWL � SHU� LQIRUWXQDWL� D� VHJXLWR� GL� D]LRQL� FRPPHVVH� GD�WRVVLFRGLSHQGHQWL��LQFLGHQWL� �VFLSSL��HFF��6H� FRQFRUGLDPR� VX� XQD� VWLPD� SUXGHQ]LDOH� LQWRUQR� DL� ��� PLOLRQL�DQQXL�� XQ� SURJHWWR� GL� SUHYHQ]LRQH� q� LQ� SDUL� VH� HYLWD� ��



��
WRVVLFRGLSHQGHQWL� R�� VH� VL� SUHIHULVFH�� VH� GLPLQXLVFH� GL� XQ� TXLQWR� OD�SUREDELOLWj�GL�GLYHQWDUH�WRVVLFRGLSHQGHQWL�$G� HVHPSLR�� LQ� XQD� FLWWj� FRPH� %RORJQD� QHO� ����� VRQR� VWDWL � SUHVL� LQ�FDULFR� GDO� VHUYL]LR� SXEEOLFR� FLUFD� ���� WRVVLFRGLSHQGHQWL� GL� HWj�FRPSUHVD� WUD� L � ��� H� L � ��� DQQL�� &Lz� VLJQLILFD� FKH� LQ� FLQTXH� DQQL� XQ�FLWWDGLQR� ERORJQHVH� FKH� KD� GD� ��� D� ��� DQQL� KD� FLUFD� LO � ��� GL�SUREDELOLWj�GL�HVVHUH�LQ�FDULFR�DG�XQD�VWUXWWXUD�SXEEOLFD�6H� XQ� SURJHWWR� GL� SUHYHQ]LRQH� GHO� FRVWR� GL� ���� PLOLRQL� DEEDVVDVVH�TXHVWD�SUREDELOLWj�D������VL�SDJKHUHEEH�GD�VROR�$QFKH� VH� OD� PHWj� GHL� FRVWL� GHOO¶DVVLVWHQ]D� IRVVHUR� QRQ� FRPSULPLELOL �QHO� EUHYH� SHULRGR�� EDVWHUHEEH� XQD� ULGX]LRQH� GL� TXHOOD� SUREDELOLWj�DOO¶�����
�� &RQFOXVLRQL�LQFRQFOXGHQWL

RQ� VL� WUDWWD� GL� WUDUUH� DOFXQD� FRQFOXVLRQH� GDOOH� SRFKH� FLIUH�SUHVHQWDWH�� 6L� WUDWWHUHEEH� VHPPDL� GL� LPSDUDUH� D� ULSXOLUH� OH�DUJRPHQWD]LRQL� SUR� H� FRQWUR� L� SURJHWWL � GL� SUHYHQ]LRQH� GD�LQFURVWD]LRQL� PRUDOLVWLFKH� HG� LGHRORJLFKH� SHU� UDJLRQDUH� VXOOD� ORUR�XWLOLWj� GDO� SXQWR� GL� YLVWD� GHOOD� FROOHWWLYLWj� FKH� q� FKLDPDWD� D�VRVWHQHUH�O¶RQHUH�6H�� FRPH� LPPDJLQDQR� JOL� HFRQRPLVWL� � JOL � DJHQWL� HFRQRPLFL� IRVVHUR�HVVHUL� UD]LRQDOL� H� DYHVVHUR� OD� WRWDOLWj� GHOO¶LQIRUPD]LRQH�� QRQ�GRYUHEEH� VXVVLVWHUH� DOFXQ� GXEELR� FLUFD� OH� VFHOWH� VX� FRPH� LQYHVWLUH� L �GHQDUL� SXEEOLFL� � 8Q� SURJHWWR� GL� HGXFD]LRQH� DOOD� VDOXWH� �DQFKH� QRQ�IDWWR�EHQLVVLPR�� UHQGH�PROWR�GL�SL��GL�XQ�SRQWH�EHQ�HVHJXLWR��1RQ�VL�WUDWWD� QDWXUDOPHQWH� GL� QRQ� IDUH� SL�� SRQWL� R� GL� QRQ� UDGGRSSLDUH� OH�DXWRVWUDGH� �LQ� TXHO� FDVR� F¶q� XQ� FRVWR� HQRUPH� LQ� WHUPLQL� GL� YLWH�XPDQH���PD� GL� ULFRQRVFHUH� DQFKH� DL� SURJHWWL � VRFLDOL� LO � GLULWWR±GRYHUH�GL�GRFXPHQWDUH�OD�ORUR�HIILFDFLD�HG�HIILFLHQ]D�0D� TXHVWR� QRQ� DYYLHQH� TXDVL� PDL�� )RUVH� FKH� L� FLWWDGLQL� QRQ� VRQR�DJHQWL� UD]LRQDOL" � �q� SUREDELOH��� )RUVH� FKH� QRQ� YLHQH� ORUR� GDWD� WXWWD�O¶LQIRUPD]LRQH� GLVSRQLELOH"� �q� FHUWR���2�QRQ� q� SLXWWRVWR� FKH� GHILQLUH�GHL� FULWHUL� SHU� PLVXUDUH� H� YDOXWDUH� JOL� LQWHUYHQWL� SXEEOLFL� q� XQR�VWUXPHQWR� SHU� FKLDPDUH� FKL� GHFLGH� D� UHQGHUH� FRQWR� GHOOH� VXH� VFHOWH� H�TXLQGL�D�ULQXQFLDUH�DG�XQD�EXRQD�SDUWH�GHO�VXR�SRWHUH"
,O� 5H� q� TXDVL� VHPSUH� QXGR�� PD� QRQ� JOL� SLDFH� DIIDWWR� FKH� L� VXRL�VXGGLWL �VH�QH�DFFRUJDQR�
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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� OD� 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��

/HZLQ�H�LO�7�*URXS��
6SD]LR��WHPSR��HQHUJLD�QHO�7 �*URXS�*XLGR�&RQWHVVD�

Lz� FKH� UHQGH� LO � 7�*URXS� SDUWLFRODUPHQWH� HIILFDFH� q� XQD� VRUWD� GL��PDQLSROD]LRQH�� GHOOH� WUH� YDULDELOL � VSD]LR�� WHPSR�� HQHUJLD�� 9DOH�
�� /H� 6FKHGH� 	� 'LVSHQVH� FKH� SUHVHQW LDPR� LQ� TXHVWR � QXPHUR� � VRQR� LQ� UHDO Wj �EUHYL � VXJJHVW LRQL � VYL OXSSDWH � QHO � &RQYHJQR� LQWHUQD]LRQDOH � VXO � 7�*URXS�SURPRVVR� H � UHDO L]]DWR � GD� $5,36� QHO � ����� SHU � IHVWHJJLDUH� � L O � ���� DQQLYHUVDU LR �GHO O ¶LQWURGX]LRQH� LQ� , WD O LD � GHO OD � �S L�� V LJQLILFDW LYD � WHFQLFD � GHO � QRVWUR � VHFROR� � �*OL � VSXQWL � � H ODERUDW L � QHO � &RQYHJQR� � VRQR� VWD W L � SXEEOLFDW L � QHO � YROXPH� �7�*5283´� D � FXUD � G L � *� � &RQWHVVD � � HG � � &OXS� � ����� � $EELDPR� SHQVDWR � G L � U LSURSRU O L �SHU � OD � ORUR � D W WXDO L Wj � HG � LQWHUHVVH � � LQ� SUHSDUD]LRQH� GHO OH � D W W LYL Wj � �&RQIHUHQ]D� �JLRUQDWH � G L � V WXGLR � � /DERUDWRU LR � � 7�*URXS� � FKH� $5,36� SURSRQH� SHU � L O � ����� SHU �FRPPHPRUDUH �.� �/HZLQ�$FFDQWR �D L �PHPEUL �G L �$5,36�DO �&RQYHJQR�HUDQR�SUHVHQW L �0LUHO OD � 'XFFHVFKL � � FRQVXOHQWH � PDQDJHU LD OH � LQ� , WD O LD � H � D O O ¶HVWHUR � � PHPEUR� GHO �17/� �1DWLRQDO � 7UDLQLQJ� /DERUDWRU LHV � ,QVW L WXWH� � H � SURWDJRQLVWD � G L � WXW WD � OD � V WRU LD �GHO �7�*URXS� LQ� , WD O LD �*HRUJH� /DSDVVDGH� � LQVHJQDQWH � G L � 3VLFRORJLD � D O O ¶8QLYHUVL Wj � G L � 3DU LJL � 9,,, � H �LQL] LD WRUH � LQ�)UDQFLD �GHO �PRYLPHQWR �GHO �7�*URXS�-RVHSK� /XIW � � SURIHVVRUH � G L � 3VLFRORJLD � D O O ¶8QLYHUVL Wj � G L � 6DQ� )UDQFLVFR� � PHPEUR�GHO �17/�H�GHL �³/HDGHUVKLS �DQG�+XPDQ�5HODW LRQV�/DERUDWRU LHV´�(ULF � - � � 0LO OHU � � GDO � ����� PHPEUR� GHO OR � V WDII � GHO � 7DYLVWRFN� ,QVW L WXWH � RI� +XPDQ�UHOD W LRQV� G L � /RQGUD � H � D W WXDOPHQWH � G LUH W WRUH � GHO � *URXS� 5HODW LRQV� 7UDLQLQJ�3URJUDPPH�(Q]R� 6SDOWUR � � RUGLQDU LR � G L � 3VLFRORJLD � GHO � /DYRUR � D O O ¶8QLYHUVL Wj � G L � %RORJQD� � q �V WD WR � O ¶ LQL] LD WRUH �GHO �³PRYLPHQWR �GHL �JUXSSL´ � LQ� , WD O LD �%HQJW �± $NH�:HQQEHUJ � �FRQVXOHQWH �PDQDJHU LD OH � �KD �FRRSHUDWR �D O O ¶ LQWURGX]LRQH�QHO ������GHO �7�*URXS� LQ�6YH]LD �
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OD� SHQD� VRWWROLQHDUH� FRPH� TXHVWH� YDULDELOL � VRQR� TXHOOH� VXOOH� TXDOL� VL�q�EDVDWD�OD��ULYROX]LRQH��GHOOD�ILVLFD�PRGHUQD�
�� /R�VSD]LR,O �7�*URXS� q� O 
DSSOLFD]LRQH� WHFQLFD�GHOOH�7HRULH�GHOOD�*HVWDOW� H� GHOOD�3VLFRORJLD� 7RSRORJLFD�� /
LPSRUWDQ]D� GHOOR� 63$=,2� QHOOD� YLWD�SVLFKLFD� q� DQFKH� ULVFRQWUDELOH� QHO� OLQJXDJJLR� FRUUHQWH�� VRSUD±VRWWR��YLFLQR±ORQWDQR�� GHQWUR±IXRUL�� VRQR� GLQDPLFKH� FODVVLFKH� QHL� JUXSSL��OD� OHDGHUVKLS� q� VHPSUH� FROOHJDWD� DG� XQ� �FHQWUR��� LO � VRFLRJUDPPD� GL�0RUHQR� q� XQD� PDSSD� GHOOH� UHOD]LRQL� VSD]LR�DIIHWWLYH�� LO �FDPELDPHQWR� q� VHPSUH� GHILQLWR� FRPH� �XQ� SDVVR� DYDQWL��� WHUPLQL�FRPH� WHUULWRULR�� IURQWLHUH�� GLIHVH�� VRQR� G
XVR� FRUUHQWH� LQ� WXWWH� OH�VFXROH� SVLFRORJLFKH�� LO � SRWHUH� q� UDSSUHVHQWDWR� GD� 6SDOWUR� FRPH� LO ��GLDPHWUR� GHO� FDPSR��� )UHXG� KD� SDUODWR� LQ� OLQJXDJJLR� JHRPHWULFR±VSD]LDOH� TXDQGR� KD� DIIHUPDWR�� �/
LQFRQVFLR� q� XQ� FHUFKLR� PDJJLRUH��FKH� UDFFKLXGH� LQ� Vp� TXHOOR� PLQRUH� GHO� FRQVFLR��� %LRQ� KD� GHILQLWR� LO �JUXSSR� FRPH� FRQWHQLWRUH��� &DUDWWHULVWLFD� GHO� 7�*URXS� q� OD��FRQFHQWUD]LRQH�GHOOR�VSD]LR��DO��TXL��HG�DO��QRL��
�� ,O�WHPSR,O �7�*URXS�VL� IRQGD�VX�XQ�GLVSRVLWLYR�GL� �FRQWUD]LRQH�GHO� WHPSR���/D�FHQWUDWXUD� VXOO¶�RUD�� HOLGH� SDVVDWR� H� IXWXUR� FRPH� YLD� GL� IXJD� H�VSLQJH� DOOD� VLPXOWDQHLWj� GL� SHQVLHUR� HG� HPR]LRQL�� RVVHUYDWRUH� H�RVVHUYDWR�� /¶LPSORVLRQH� WHPSRUDOH� q� FRUUHODWD� DOOD� FRQWUD]LRQH�VSD]LDOH�LQ�XQ�FLUFXLWR�DXWR�DOLPHQWDWR��TXDVL��H��FDWDVWURILFR��
�� /¶HQHUJLD(LQVWHLQ� GLPRVWUz� OD� UHOD]LRQH� IUD� OD� VWUXWWXUD� TXDGULPHQVLRQDOH�VSD]LR±WHPSR� H� O 
HQWLWj� HQHUJHWLFD�� ,O � GLVSRVLWLYR� GHO� 7�*URXS��DWWUDYHUVR� OD� PDQLSROD]LRQH� GHOOD� GLPHQVLRQH� VSD]LR±WHPSR�� OLEHUD�XQ
HQRUPH� TXDQWLWj� GL� HQHUJLD� ORFRPRWRULD� �SULPD� HQWURSLFD� H� SRL�QHJ�HQWURSLFD��� 6L� YHULILFDQR� IHQRPHQL� SVLFRORJLFL� VLPLOL� DO�SURFHVVR�GL�VFLVVLRQH�H�IXVLRQH�QXFOHDUH�
�� ,O�7UDLQHU,O � WUDLQHU� KD� LO � UXROR� GL� �GHPRQH� GL�0D[ZHOO���0HGLDQWH� LO � VXR� UXROR�IDYRULVFH� XQ� SURFHVVR� LQL]LDOPHQWH� HQWURSLFR� �GLVRUGLQH�� SRL� QHJ�HQWURSLFR� �ULVWUXWWXUD]LRQH��� LQ� SDUWH� VHOH]LRQDQGR� JOL� VWLPROL� HPHVVL�GDO�FDPSR��LQ�SDUWH�LQWURGXFHQGR�HQHUJLD�QHO�SURFHVVR�

(YROX]LRQH�GHOO¶DSSURFFLR�DOOD�GLQDPLFD�GL�JUXSSR�0LUHOOD�'XFFHVFKL�� $OO 
LQL]LR�� PRGHOOR� VWUXWWXUDWR�� ULJLGR�� FKH� SUHYHGH� SHUILQR�LVWUX]LRQL�DOOD�ODYDJQD�



��

� 6L� LPSRQH� DEEDVWDQ]D� LO � PRGHOOR� 7DYLVWRFN� �WHRULH� GL� %LRQ��PHFFDQLVPL� GL� GLIHVD� �ILJKW�	� IOLJKW��� HFF��� FHQWUDWR� VXO� JUXSSR� H�QRQ�VXOO 
LQWHUD]LRQH�� 2JQL� LQWHUYHQWR� GHO� WUDLQHU� q� ULFRQGXFLELOH� DOOD� GLQDPLFD� GL�JUXSSR�� ,O� UXROR� GHO� WUDLQHU� q� FDUDWWHUL]]DWR� GD� GLVWDQ]D�� LPSHQHWUDELOLWj��OLQJXDJJLR� WDOYROWD� FRPSOHVVR� �SHUILQR� RVFXUR�� FRQ� XVR� GL�VLPEROLVPL�� &RQ� O 
HYROX]LRQH� GHO� FRQFHWWR� GL� DXWRULWj�� VL� PRGLILFD�O 
DWWHJJLDPHQWR�GHO�7UDLQHU��FKH�GLYHQWD�SL��XPDQR�H�DFFHVVLELOH�� 6L�PRGLILFD� DQFKH� O 
LPSRVWD]LRQH�GHO�PRGHOOR� WHRULFR�� QRQ�VROR� LO �JUXSSR�� PD� DQFKH� JOL� LQGLYLGXL� H� LO � ORUR� PRGR� GL� LQWHUDJLUH�GLYHQWDQR�RJJHWWR�GL�DQDOLVL�� &Lz� FKH� SRUWD� DG� XQD�PDQLIHVWD]LRQH� HPRWLYD�PDJJLRUH� H� WDOYROWD�GUDPPDWLFD��7�*URXS� ��ILHUD�GHOOH�HPR]LRQL��� ,O� GLVHJQR� GHL� VHPLQDUL� VL� DUULFFKLVFH� FRQ� GLQDPLFKH� LQWHUJUXSSR�H��VXFFHVVLYDPHQWH��FRQ�O 
XVR�GL�WHFQLFKH�QRQ�YHUEDOL�� 1HOO 
HFRQRPLD� WHPSRUDOH�� LO � 7�*URXS� RFFXSD� PHQR� VSD]LR� GL� XQ�WHPSR�� PD� FRQVHUYD� OD� IRU]D� GL� IDUH� GD� �SLODVWUR�� DO� GLVHJQR� GL�EDVH�� *OL� XOWLPL� UDUL� 7�*URXSV� HIIHWWXDWL� KDQQR� YLVWR� XQ� ULWRUQR� DOOD�UD]LRQDOLWj�� ,� SDUWHFLSDQWL� GHOOH� QXRYH� JHQHUD]LRQL� VHPEUDQR�ULYHODUH� QRQ� WDQWR� XQD� SURIRQGD� PRWLYD]LRQH� DOO 
DSSUHQGLPHQWR�TXDQWR� XQD� FXULRVLWj� XQ� SR¶� VFHWWLFD� DEELQDWD� DG� XQ� LQWHUHVVH� SHU�LO ��NQRZ�KRZ��HG�HYHQWXDOPHQWH�DG�DSSURSULDUVHQH�
/H�FRQIHUHQ]H�GL�/HLFHVWHUGHO�7DYLVWRFN�,QVWLWXWH��OD�WHRULD�(ULF�-��0LOOHU�

O � 7DYLVWRFN� ,QVWLWXWH� �7,+5��� FKH� q� VWDWR� IRQGDWR� QHO� ������ IX�PROWR� LQIOXHQ]DWR� GDOOD� 7HRULD� GHO� &DPSR� H� GDJOL� VWXGL� VXOOH�'LQDPLFKH� GL� JUXSSR� GL� .XUW� /HZLQ�� /H� &RQIHUHQ]H� GL� /HLFHVWHU� VL�EDVDQR� VXO� PHWRGR� GHO� /DERUDWRULR�� SHU� RIIULUH� XQ
HVSHULHQ]D� GL�DSSUHQGLPHQWR�LQWHQVLYR�7XWWDYLD�� OH� &RQIHUHQ]H� GL� /HLFHVWHU� DSSDUWHQJRQR� SL�� DOOD�SVLFRDQDOLVL� FKH� DOOD� SVLFRORJLD� VRFLDOH�� ,Q� HVVH� VL� HVDPLQDQR� L�SURFHVVL�QDVFRVWL�HG�LQFRQVFL��H�LO �PHWRGR�q�EDVDWR�VXO�WUDQVIHUW�$OOD�7DYLVWRFN�&OLQLF�:��%LRQ� �FKH� IX�GHOOD� VFXROD�.OHLQLDQD� LQ�*%��KD� ODQFLDWR� SHU� SULPR� XQ� DSSURFFLR� DOOD� WHUDSLD� GL� JUXSSR� QHO� TXDOH�LO � �IXRFR�� GHOO 
LQWHUSUHWD]LRQH� HUD� LO � FRPSRUWDPHQWR� �GL� JUXSSR��FLRq� GHO� JUXSSR� FRPH� XQLWj��� 4XHVWR� SRUWz� DOOD� VXD� IDPRVD� WHRULD�GHJOL� �DVVXQWL� GL� EDVH���/H�&RQIHUHQ]H� GL�/HLFHVWHU� DSSOLFDQR� TXHVWR�

,



���
SULQFLSLR� D� JUXSSL� GL� JUDQGL� GLPHQVLRQL�� LQFOXGHQGR� QHOOD�&RQIHUHQ]D� FRPH� XQLWj� DQFKH� LO � UDSSRUWR� IUD� SDUWHFLSDQWL� H� VWDII�� ,�WUDLQHUV� LQWHUSUHWDQR� L� SURFHVVL� GL� JUXSSR� ± GL� FXL� HVVL� VRQR� SDUWH� ±��PD�QRQ�LO �FRPSRUWDPHQWR�LQGLYLGXDOH�8Q� VHFRQGR� LPSRUWDQWH� FRQWULEXWR� YLHQH� GDOOD� 7HRULD� GHL� 6LVWHPL�$SHUWL� � FRO� FRQFHWWR� FKLDYH� GL� �FRQILQH��� /D� OHDGHUVKLS� q� FRQFHSLWD�FRPH� XQD� IXQ]LRQH� GHO� VLVWHPD�� HVVD� q� FROOHJDWD� DOOD� JHVWLRQH� GHO�FRQILQH�IUD��GHQWUR��H��IXRUL��*UDQ� SDUWH� GHO� ODYRUR� GHOOD� &RQIHUHQ]D� q� GHGLFDWR� DOO 
HVDPH� GHL�FRQILQL�� IUD� LQGLYLGXR� H� JUXSSR�� IUD� JUXSSR� H� JUXSSR�� IUD� JUXSSR� HG�RUJDQL]]D]LRQH�� ,� SDUWHFLSDQWL� HVSORUDQR� DQFKH� L� ORUR� SHUVRQDOL�FRQILQL��IUD�UXROR�H�SHUVRQD��H�IUD�PRQGR�LQWHUQR�H�PRQGR�HVWHUQR�

'DO�7�*URXS�DL�JUXSSL�GL�LQFRQWUR�HGL�VYLOXSSR�GHO�SRWHQ]LDOH�XPDQR�*HRUJHV�/DSDVVDGH�
O � PRYLPHQWR� GHL� JUXSSL� GL� LQFRQWUR� �GL� JHVWDOW � � GL� ELR�HQHUJLD��HFF��� VL� VYLOXSSD� D� SDUWLUH� GDO� ����� LQ�&DOLIRUQLD��4XHVWL� JUXSSL� GL�LQFRQWUR� VRQR� GHL� 7�*URXSV� FRQ� XQ� RULHQWDPHQWR� YHUVR� O 
HPR]LRQDOH�H� LO � ODYRUR� GHO� FRUSR�� 4XHVWR� WLSR� GL� DSSURFFLR� KD� VFRQYROWR� L � 7�*URXSV� DO� SXQWR� GD� WUDVIRUPDUOL � � DO� OLPLWH�� LQ� QXRYL �JUXSSL� GL�WUDQFH��� FRPH� KR� GLPRVWUDWR� DOWURYH� �������� %LVRJQHUj� DJJLXQJHUH�FRPH� DSSDUWHQHQWL� DOOD� VWHVVD� HSRFD� H� DOOR� VWHVVR� FRQWHVWR� FXOWXUDOH��OD� &DOLIRUQLD� GHJOL� DQQL� µ���� LO � PRYLPHQWR� SVLFKHGHOLFR� FRQ� OH� VXH�ULFDGXWH� HWQRORJLFKH� �&DVWHQHGD�� +DUQHU�� HFF��� H� OH� VXH� ULFDGXWH�QHOOD� QXRYD� SVLFRORJLD� �7DUW�� 1DUDQMR�� 2UQVWHLQ����� GHJOL� �VWDWL �PRGLILFDWL� GHOOD� FRVFLHQ]D��� %LVRJQHUj� SDUODUH� XJXDOPHQWH� GHL��QXRYL� JUXSSL� GL� WHUDSLD��� PD� TXHVWR� q� HVVHQ]LDOPHQWH� XQ� DOWUR�PRGR�� IRUVH� WURSSR� UHVWULWWLYR�� GL� GHVFULYHUH� TXHVWL� QXRYL� JUXSSL� GL�LQFRQWUR�� VHQ]D�GLPHQWLFDUH� FKH� LO � SHQVLHUR� H� OD�SUDWLFD�GL�5RJHUV�� DO�TXDOH� VL� GHYH� O 
HVSUHVVLRQH�� HUDQR� JLj� LQ� OLQHD� FRQ� OD� FRUUHQWH�EHWKHOLDQD�� ,O � 7�*URXS�� GXQTXH�� ILQ� GDOOH� VXH� RULJLQL�� FRPSUHQGH�GLYHUVH� FRUUHQWL� H� DEELDPR� FHUWDPHQWH� PROWR� GD� IDUH� H� GD� GLUH�DQFRUD�SHU�IDUQH�O 
LQYHQWDULR�'DO� 7�*URXS� DO� JUXSSR� GL� LQFRQWUR�� DOOD� VRFLRDQDOLVL� � H�� SHUFKp� QR"��D� XQ� WUDLQLQJ� SHU� O 
HWQRPHWRGRORJLD� LQ� YLD� GL� FRVWLWX]LRQH�� YHGLDPR�GHILQLUVL� LQ� TXHVWR� PRGR� GHJOL� RULHQWDPHQWL� PXOWLSOL� FKH HUDQR� WXWWL �LQ� JHUPH� QHOO 
HVSHULPHQWR� LQL]LDOH�� QHOOD� IUHVFKH]]D� FUHDWULFH� GHL�SULPL�7�*URXSV��QHO�PRYLPHQWR�FXOWXUDOH�FKH�OL �IDFHYD�HVLVWHUH�

,



���

7HRULD�GHO�7� ± *URXS�FROODERUD]LRQH�IUD�WHRULFL�HG�DSSOLFDWLYL"�-RVHSK�/XIW�
Q� LGHDOH� LPSRUWDQWH� SHU� JOL RSHUDWRUL� GHL� SLFFROL� JUXSSL� q� LO �PRGHOOR� GHOOR� �VFLHQ]LDWR±SURIHVVLRQLVWD��� /
LGHD� q� TXHOOD� GL�LQVHJQDUH� DJOL� RSHUDWRUL� FKH� �ODYRUDQR� FRQ� OD� JHQWH�� DG� HVVHUH� DQFKH�ULFHUFDWRUL� VFLHQWLILFL� � /
RVVHUYD]LRQH� PRVWUD� FKH� L� FRQVXOHQWL� � L �UHVSRQVDELOL � GHOOD� IRUPD]LRQH�� JOL� SVLFRORJL� FOLQLFL� H� L � FRQGXWWRUL� GL�JUXSSL� IDQQR� SRFD� ULFHUFD� HG� KDQQR� SRFR� LQWHUHVVH� YHUVR� OD� ULFHUFD�QHOOH� VFLHQ]H� VRFLDOL� �Y�� - �� /XIW� �*URXS� SURFHVVHV��� �������'DOO 
DOWUR�ODWR�� L � ULFHUFDWRUL� VHPEUDQR� LPSHJQDUVL� VXL� SUREOHPL� FKH� VRQR� SL��DGDWWL � DOOD� ULFHUFD�� PHQWUH� VHPEUDQR� LJQRUDUH� LO � ELVRJQR� GHJOL�DSSOLFDWLYL� YHUVR� XQD� �FRQRVFHQ]D� XWLOL]]DELOH��� 0ROWL� HVSHUWL �FUHGRQR� FKH� L� GXH� FDPSL� DEELDQR� SRFR� LQ� FRPXQH� H� FKH� UDUDPHQWH� L �UHFLSURFL� SUREOHPL� VLDQR� VFDPELDELOL � � $OFXQH� GHOOH� VRWWRVWDQWL�UDJLRQL� GL� TXHVWR� SUREOHPD� YHQJRQR� HVDPLQDWH� GDO� UHODWRUH� H�YHQJRQR� GLVFXVVL� DOFXQL� VXJJHULPHQWL� SHU� XQD� ULFRQFLOLD]LRQH� H� XQD�FRDELWD]LRQH� IUD� WHRULD� H� SUDWLFD�� 6LD� OD� VFLHQ]D� FKH� OH� WHFQLFKH� GHO�FRPSRUWDPHQWR� VHPEUDQR� XQLILFDELOL � � PD� q� DQFRUD� SUHVWR� SHU�SUHYHGHUH� LQ� TXDOL� GLUH]LRQL�� 4XHVWR� q� LO � FDPSR� SL�� YLFLQR� DOOD�OHWWHUDWXUD� HG� DOOD� SRHVLD� FKH� DOOD� ILVLRORJLD� R� DOOD� ILVLFD�� 3URSULR�RUD� QRL� GREELDPR� LPSDUDUH� DG� DYYLDUH� XQ� GLDORJR�� DG� HVVHUH� DSHUWL �DOO 
LJQRWR��DOO 
LQDVSHWWDWR�H�DOO 
LQLPPDJLQDELOH�

,O�7�*URXS FRPHWHFQLFD�GHOOD�FRPSOHVVLWj�0DULD�9LWWRULD�6DUGHOOD�
�� ,�FRQFHWWL �GHOOD��FRPSOHVVLWj�� LO�FDORUH�JHQHUD�RFFDVLRQL�GL�RUJDQL]]D]LRQH�H�GLVRUJDQL]]D]LRQH� O 
HQWURSLD�� PLVXUD� GHOOD� GLVRUJDQL]]D]LRQH� R� SUHPHVVD� SHU� LO �FDPELDPHQWR"� L�SXQWL�GL�ELIRUFD]LRQH� LO �ELOLFR�IUD�FDRV�H�QXRYD�RUJDQL]]D]LRQH� LO� WHPSR� q� LUUHYHUVLELOH�� LO � FDPPLQR� GDOOD� WXUEROHQ]D�DOO 
RUJDQL]]D]LRQH�VL�SHUFRUUH�LQ�XQ�VROR�VHQVR� OD� FULVL� GHOOD� GHPDUFD]LRQH� IUD� VRJJHWWR� H� RJJHWWR�� RVVHUYDWRUH��RVVHUYDWR��WHPSR�H�DPELHQWH�IDQQR�SDUWH�GHOOR�VWHVVR��VLVWHPD�� OD� FULWLFD� GHOOH� VLFXUH]]H�� LO � GXEELR� H� O 
LQFHUWH]]D� FRPH� LVSLUDWRUL�GHOOD�FRQRVFHQ]D� ULDSSUHQGHUH�DG�DSSUHQGHUH��XQ
LQGLFD]LRQH�GL�PHWRGR

8



���
�� 8QD�OHWWXUD�³FRPSOHVVD´�GHO�7�*URXS� O 
LQYHVWLPHQWR�HPRWLYR�LQWHOOHWWLYR�q�LO ��FDORUH�� LO�JURYLJOLR�GL�UHOD]LRQL�GHVWDELOL]]D�H�SURGXFH�FDPELDPHQWR� LO�FRQIOLWWR�q�ILVLRORJLFR���3ROHPRV��q��SDGUH�GL�WXWWH�OH�FRVH�� LO�WHPSR�q�XQD�ULVRUVD�SUHJLDWD��FLz�FKH�QRQ�VL�DJLVFH�QRQ�ULWRUQD� WUDLQHU� H� SDUWHFLSDQWL� �YLYRQR�� OD� VWHVVD� HVSHULHQ]D� QHO� �TXL� HG�RUD��H�IDQQR�SDUWH�GHOOR�VWHVVR�VLVWHPD� OD�GHVWUXWWXUD]LRQH�IDFLOLWD�O 
LQFUHPHQWDUVL�GHOOH�FHUWH]]H� O 
LQGLFD]LRQH�GL�PHWRGR�q�LGHQWLFD��ULDSSUHQGHUH�DG�DSSUHQGHUH

&RVD�SHQVR�.XUW�/HZLQDEELD�UHDOPHQWH�VFRSHUWR�%HQJW�± $NH�:HQQEHUJ�
HOOD� VHFRQGD� SDUWH� GHO� ;;� VHFROR� DEELDPR� DYXWR� XQ� UDSLGR�FDPELDPHQWR� QHOOD� FXOWXUD� GHO� ODYRUR�� 'L� IDWWR� DEELDPR� XQD�FXOWXUD� SOXUDOLVWLFD� QHOOD� TXDOH� RJQL� LPSUHVD� HG� RJQL� JUDQGH� XQLWj�VRFLDOH� IRUPD� XQD� GLYHUVD� VXE�FXOWXUD�� 9RJOLR� SUHVHQWDUH� XQD� WHRULD�GHOOD� FRPXQLFD]LRQH� EDVDWD� VX� $UJ\ULV�� 3RSSHU� H� +DEHUPDV� FKH�PRVWUD� FRPH� DUPRQL]]DUH� OH� VXE�FXOWXUH� FRQ� XQD� �WHRULD� FRVWUXWWLYD�RSHUDWLYD�� GLSHQGD� GD� �D]LRQL� FRPXQLFDWLYH��� )DFFLR� O 
LSRWHVL� FKH� OH�WHRULH� DWWXDOPHQWH� LQ� XVR� FLUFD� OD� FRPXQLFD]LRQH� QRQ� VRQR� ULOHYDQWL�SHU� O¶DWWXDOH� VLWXD]LRQH� 1XRYH� WHRULH� RSHUDWLYH� GHYRQR� HVVHUH�DFTXLVLWH� HG� LQVHJQDWH�� QHOO 
RWWLFD� GHOOH� UDFFRPDQGD]LRQL� GHO�02'(//2� �� GL� &��$UJ\ULV�� .�� /HZLQ� SUHVHQWz� ��� SULQFLSL� FKH� VRQR�VRUSUHQGHQWHPHQWH� VLPLOL� DOOH� XOWHULRUL� VFRSHUWH� FLUFD� O 
LPSRUWDQ]D�GHOOD� FRPXQLFD]LRQH� H� GHOOH� D]LRQL� FRPXQLFDWLYH�� ,O �7�*URXS� VHPEUD�HVVHUH� OD� FKLDYH� SHU� VWDELOLUH� FLz� FKH� FKLDPR� �GLVSRVL]LRQH�FRPXQLFDWLYD��� FKH� q� QHFHVVDULD� SHU� DFTXLVLUH� QXRYH� WHRULH� G
XVR�� ,O �7�*URXS� LQ� FRQFUHWR� SXz� HVVHUH� YLVWR� FRPH� XQ� LPSRUWDQWH�PRGR� SHU�VYLOXSSDUH� FDSDFLWj FRPXQLFDWLYH�� /
HVSHULHQ]D� H� OD� FRQRVFHQ]D� FKH�VFDWXULVFRQR� GDO� 7�*URXS� VRQR� GL� JUDQGH� LPSRUWDQ]D� SHU� VWDELOLUH�XQ¶DUPRQLD�IUD�YDORUL�GLFKLDUDWL�H�WHRULH�LQ�XVR�QHOOH�RUJDQL]]D]LRQL�

7�*URXS�H�SVLFRORJLD�GL�FRPXQLWj�*XLGR�&RQWHVVD�
QR� GHJOL� XOWLPL� ODYRUL� GL� /HZLQ�� SRFR� SULPD� GHOOD� PRUWH�� IX� XQ�LQWHUYHQWR� LQ� XQ� TXDUWLHUH� GL� 1HZ� <RUN� ULFKLHVWR� GDOOD�PXQLFLSDOLWj� D� VHJXLWR� GL� HSLVRGL� GL� YLROHQ]D� GD� SDUWH� GHL� JLRYDQL�YHUVR� OD� FRPXQLWj� HEUDLFD� QHO� JLRUQR� GHOOR� <RP� .LSSXU��/
LQWHUYHQWR�IX�EDVDWR�VXL�SULQFLSL�GL�IRQGR�GHOOD�WHRULD�OHZLQLDQD�

1
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���
�� OD� �ILHOG�WKHRU\�� R� �WHRULD� GHO� FDPSR� GL� IRU]H��� FKH� PHWWHYD� QHO�IRFXV� GHOOR� SVLFRORJR� O 
LQWHUR� WHUULWRULR� GHO� 4XDUWLHUH�� LQWHVR�FRPH��JHVWDOW��XQLWDULD��� OD� �DFWLRQ�UHVHDUFK��� R� ULFHUFD±LQWHUYHQWR�� FKH� LPSHJQDYD� OR�SVLFRORJR� DG� LQWHUYHQLUH� �FRQ�� LQYHFH� FKH� �VX�� LO � FOLHQWH� H� FKH�FRQVLGHUDYD� VRYUDSSRVWL� LO � SURFHVVR� GL� FRQRVFHQ]D� H� TXHOOR� GL�FDPELDPHQWR�/D� 3VLFRORJLD� GL� &RPXQLWj� LQ� ,WDOLD�� QDWD� IRUPDOPHQWH� QHO� ����� DG�$FLUHDOH� GXUDQWH� LO � ;9,,,� &RQJUHVVR� GHOOD� 6,36�� VL� IRQGDVXOO 
LPSRVWD]LRQH� GDWD� GD� /HZLQ� ��� DQQL� ID�� ,O � ����� GXQTXH� QRQ� q�VROR� O 
DQQR� GL� QDVFLWD� GHO� 7�*URXS��PD� DQFKH� O 
DQQR� GL� QDVFLWD� GHOOD�3VLFRORJLD� GL� &RPXQLWj� /H� HVSHULHQ]H� GL� 0�� -RQHV� LQ� ,QJKLOWHUUD�FRPH� OH� VSLQWH� NHQQHGLDQH� QHJOL� 86$�� VRQR� SRVWHULRUL� GL� FLUFD�TXLQGLFL� DQQL� �$QQL� 6HVVDQWD��� ,O � 7�*URXS� q� LO � SURGRWWR� SL�� QRWR�GHOOD� �WHRULD� GHO� FDPSR�� H� GHOOD� WHRULD� GHOOD� ³ULFHUFD�D]LRQH´�� OD�3VLFRORJLD� GL� &RPXQLWj� q� SURGRWWD� GDOOD� VWHVVD� PDWULFH� WHRULFD�� /D�&RPXQLWj� 7HUULWRULDOH� LQIDWWL � q� LGHQWLILFDELOH� FRPH� FDPSR� GL� IRU]H��PRGLILFDELOH� DWWUDYHUVR� XQ� LQVLHPH� GL� D]LRQL� ILQDOL]]DWH� DOOD� �DXWR��FRQRVFHQ]D�� 2OWUH� FKH� VXO� SLDQR� WHRULFR�� OD� 3VLFRORJLD� GL� &RPXQLWj�KD� SUHVR� GDO� 7�*URXS� OD� VXD� YDOHQ]D� WHFQLFD�� OD� JUDQ� SDUWH� GHJOL�LQWHUYHQWL� GL� 3VLFRORJLD� GL� &RPXQLWj� LQ ,WDOLD� ID� XVR� GL� IRUPH� DXWR�FHQWUDWH�� SHU� D]LRQL� GL� VHQVLELOL]]D]LRQH� FRPH� OD� IRUPD]LRQH��8OWHULRUL� GLIILFROWj� VL� SUHVHQWDQR� VXOOD� VFHQD� GHOOD� *HVWDOW±&RPXQLWj��ULVSHWWR�DOOD�*HVWDOW±*UXSSR��H�VRSUDWWXWWR��� OD� IRU]D� GHL� OHJDPL� GL� DSSDUWHQHQ]D� LVWLWX]LRQDOH GHJOL� LQGLYLGXL��OD� &RPXQLWj� LQIDWWL � QRQ� q� XQ� DJJUHJDWR� GL� LQGLYLGXL�� PD� GL�DJJUHJDWL���� OD� SUHVHQ]D� GL� QRUPH±VDQ]LRQL� OHJLWWLPDWH� DOO 
HVWHUQR� GHOOD�FRPXQLWj��RUGLQDPHQWR�DPPLQLVWUDWLYR��JLXULGLFR��SHQDOH��HFF����� OD�GLODWD]LRQH�GHOOR� VSD]LR�SURYRFD�XQD�GLOXL]LRQH�GHO� WHPSR�H�XQ�GHFUHPHQWR�GHOO 
HQHUJLD�GLVSRQLELOH�

'DO�7�*URXS�DOO
DQDOLVLLVWLWX]LRQDOH�DOO
HWQRPHWRGRORJLD�*HRUJHV�/DSDVVDGH�
SDUWLUH� GDO� ����� KR� XWLOL]]DWR� OD� QR]LRQH� GL� $QDOLVL�,VWLWX]LRQDOH� SHU� LQGLFDUH� SULPD� GL� WXWWR� LO � SUHQGHUH� LQ�FRQVLGHUD]LRQH� LO � FRQWHVWR� �,VWLWX]LRQDOH�� H� RUJDQL]]DWLYR� GHL� JUXSSL�GL� IRUPD]LRQH� �7�*URXS��� GLPHQVLRQH� ILQR� D� TXHO� PRPHQWR�GLPHQWLFDWD� QHOOH� UHJROH� GL� DXWRDQDOLVL� H� GL� DSSUHQGLPHQWR� GL� TXHVWL�JUXSSL�/
$QDOLVL� ,VWLWX]LRQDOH� q� QDWD� SHUFLz� QHO� ������ GD� XQ
DQDOLVL� FULWLFD�GHL� VHPLQDUL� GL� GLQDPLFD� GL� JUXSSR� IDFHQGR� DSSDULUH� XQD�FRQWUDGGL]LRQH�WUD�

$
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� OD�QRQ�GLUHWWLYLWj�SURFODPDWD�D�OLYHOOR�GL�ODERUDWRUL��7�*URXS�� OD�GLUHWWLYLWj�PDQWHQXWD�D�OLYHOOR�GHOOD�ORUR�RUJDQL]]D]LRQH�/D� EDVH� WHRULFD� GL� TXHVWD� $,� q� VWDWD� WURYDWD� LQ� 6DUWUH� ������� H��VRSUDWWXWWR�� QHOO 
RSHUD� GL� &�� &DVWRULDGLV� ������ H� SRL� QHO� ����� H� SL��UHFHQWHPHQWH� QHO� ����� H� QHO� ������� &DVWRULDGLV� KD� IRUPXODWR� SHU�SULPR� O 
RSSRVL]LRQH� WUD� O 
LVWLWXHQWH� DXWR�SURGX]LRQH� GHOOD� VRFLHWj�VWHVVD��H�O 
LVWLWXWR�FKH�QH�q�LO �SURGRWWR�6L� SRWUHEEH� GHVFULYHUH� �FLz� FKH� VXFFHGH� LQ� XQ� 7�*URXS�� FRQ� LO �YRFDERODULR� GHOO 
(WQRPHWRGRORJLD�� UHQGHUH� FRQWR� SHU� PH]]R� GL�TXHVWR� YRFDERODULR� GL� TXHVWR� ODYRUR� GL� LVWLWXWR� FROWR� QHO� VXR� LQL]LR��SHU� DUULYDUH� JLj� DG� XQD� IRUPD� VRFLDOH� UHODWLYDPHQWH� VWDELOL]]DWD�� 8Q�HWQRPHWRGRORJR�� 6DP� &RPEV�� KD� GHVFULWWR� GHJOL� HVHUFL]L� GL�HWQRPHWRGRORJLD� FRQ� L� VXRL� VWXGHQWL� GHOO 
8QLYHUVLWj� GL� 3DULJL� 9,,,� H�OL � SUHVHQWDYD� FRPH� �VHGXWH�� QHOOH� TXDOL� VL� UHDOL]]DYD� LO � �IHHGEDFN���,QYLWDYD� L� VXRL� VWXGHQWL� D� FRVWLWXLUH� IUD GL� ORUR� GHOOH� IRUPH� VRFLDOL�FKH� ORUR� GRYHYDQR� DO� WHPSR� VWHVVR� ³DQDOL]]DUH´�� HVVHQGR� XQR� GHL�SULQFLSL� GHOOD� VFXROD� O¶DQDOL]]DELOLWj� �DFFRXQWDELOLW\�� GHO� VRFLDOH� SHU�PH]]R�GL�VH�VWHVVR��OD�³ULIOHVVLYLWj´�GHOOH�SUDWLFKH�VRFLDOL�3HU� SUHFLVDUH� DQFRUD� OD� PLD� LGHD�� PL� SURSRQJR� GL� ULSUHQGHUH� SHU�TXDQWR� SRVVLELOH� JOL� RWWR� FRQFHWWL � IRQGDPHQWDOL� SUHVHQWDWL� GD�%HQHGHWWD� -XOHV�5RVHWWH� FRPH� GHL� FULWHUL� FKH� SHUPHWWRQR� GL� GLUH� VH�XQ�ODYRUR�GL�DQDOLVL�VRFLDOH�q�DG�RULHQWDPHQWR�HWQRPHWRGRORJLFR�1HO� FRPSOHVVR� DFFHWWR� LQ� PRGR� SDUWLFRODUH� LO � ORFDOLVPR�GHOO 
(WQRPHWRGRORJLD� H� DQFKH� O 
DIIHUPD]LRQH� GHOOD� FRQRVFHQ]D��SULYLOHJLDWD�� GHO� �PHPEUR��� RJQL� ODYRUR� GL� FRQRVFHQ]D� VRFLDOH�HODERUDWD� VXSSRQH� FKH� LO � ULFHYLWRUH� VL� IDFFLD� PHPEUR� GHOOD� IRUPD�VRFLDOH� FKH� YXROH� FRQRVFHUH�� VH�QRQ�QH� q�JLj�PHPEUR� FRPH� LQYHFH� VL�YHULILFD��VHFRQGR�QRL��QHOO 
DQDOLVL�LQWHUQD�/
DQDOLVL� GL� FXL� VL� SDUOD� q� XQR� GHL� PROWHSOLFL� GLVFRUVL� FKH� L� PHPEUL�GL� XQD� IRUPD� VRFLDOH� IDQQR�� R� SRVVRQR� IDUH� TXDOFKH� YROWD�� VXOOD� ORUR�YLWD�FRPXQH��VXL�ORUR�VFDPEL�H�OH�ORUR�LQWHUD]LRQL�
$SSOLFD]LRQL�GHO�7 �*URXS�RSSRUWXQLWj�H�GLOHPPL�-RVHSK�/XIW�

HL� GXH� DQQL� TXDVL� SDVVDWL� ROWUH� TXDWWURFHQWR� RUJDQL]]D]LRQL�KDQQR� PDQGDWR� ORUR� RSHUDWRUL� DL� YDUL� SURJUDPPL� GHOO 
17/�VSHFLDOL]]DWL� QHL� 7�*URXS�� LQFOXVL� L � ODERUDWRUL� GL� VYLOXSSR�RUJDQL]]DWLYR� HG� L� JUXSSL� IRFDOL]]DWL� VXOOH� UHOD]LRQL� UD]]LDOL� R�VHVVXDOL� � ,QROWUH�� q� VWDWD� FKLHVWD� DOO 
17/�XQD� FRQVXOHQ]D�GD�ROWUH�����RUJDQL]]D]LRQL� VDQLWDULH� R� SURGXWWLYH�� SXEEOLFKH� R� SULYDWH��DFFDGHPLFKH� R� SURIHVVLRQDOL� � ,� SDUWHFLSDQWL� D� TXHVWL� JUXSSL� VRQR�VWDWL � ROWUH� FHQWRPLOD� H� O 
17/� WLHQH� FRQWDWWL � FRQ� WXWWL � DWWUDYHUVR� VXRL�QRWL]LDUL�
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8Q� UHFHQWH� SURJHWWR� GL� ULFHUFD� KD� FRPSOHWDWR� H�SXEEOLFDWR� L� ULVXOWDWL� �FKH� PRVWUDQR� XQ� DOWR� WDVVR� GL� VXFFHVVR� GHOOD� IRUPD]LRQH� EDVDWD� VXO�7�*URXS�� $OFXQL� ULFHUFDWRUL� PHGLFL� ULSRUWDQR� FKH� OD� IRUPD]LRQH� GL�TXHVWR� JHQHUH� q� �OD� SL�� SRWHQWH� SURWH]LRQH� ILQRUD� ULWURYDWD� FRQWUR� OH�PDODWWLH�FDUGLDFKH�H�OD�PRUWH�GD�LQIDUWR��,O � WUDWWDPHQWR� SULQFLSDOH� LQYHVWLJDWR� HUD� LO � �FRXQVHOLQJ� GL� JUXSSR�� H�LQGLYLGXDOH��IRQGDWR�VX�TXHVWL�RELHWWLYL��� OD FDSDFLWj�GL�YHGHUH�VH�VWHVVL�FRPH�JOL�DOWUL �W L �YHGRQR�� OD�FRQVDSHYROH]]D�GHL�SURSUL�GLIHWWL �FDUDWWHULDOL�� O 
DXPHQWR�GHOOD�VLFXUH]]D�H�GHOO 
DXWRVWLPD�� OD�ULGX]LRQH�GHO�VHQVR�GHOO 
LQFDO]DUH�GHO�WHPSR�� 
DXPHQWR�GHOOD�IDFLOLWj�QHO�YHGHUH�H�DFFHWWDUH�OD�UHDOWj�� OD�ULGX]LRQH�GHOO 
DWWHQ]LRQH�DOOD�FRQWUDULHWj�� O 
DXPHQWR�GHO�VHQVH�RI�KXPRU�H�GHOO 
DXWR�LURQLD�� O 
DEEDVVDPHQWR�GHO�OLYHOOR�GL�RVWLOLWj�� O¶DXPHQWR�GHOO 
XVR�GHOOD�PHWDIRUD�QHO�OLQJXDJJLR�/D� SULPD� UHD]LRQH� q� VWDWD�� DK�� HFFR� XQ� SURJUDPPD� GL� 7�*URXS�� 3RL�KR� OHWWR� O 
LQWHUR� UDSSRUWR� HG� KR� VFRSHUWR� FKH� QRQ� VL� SDUODYD� GL� 7�*URXS� PD� VL� FKLDPDYD� WXWWR� FLz� LQ� DOWUR� PRGR�� PDOJUDGR� WXWWR� KR�WURYDWR�LO �UDSSRUWR�PROWR�LQFRUDJJLDQWH�

/H�FRQIHUHQ]H�GL�/HLFHVWHUGHO�7DYLVWRFN�,QVWLWXWH�DSSOLFD]LRQL�H�VYLOXSSL�(ULF�-��0LOOHU�
O � PRGHOOR� GHOOH� /HLFHVWHU� q� VWDWR� DGRWWDWR� SHU� FRQIHUHQ]H� VLPLOL� �PD� IRFDOL]]DWH� VX� WHPL� VSHFLILFL� � SHU� HVHPSLR� L� SURFHVVL�LQWHUJUXSSR�� OH� UHOD]LRQL� ODYRUDWLYH� IUD� XRPLQL� H� GRQQH�� OD� FUHDWLYLWj�H� OD� GLVWUXWWLYLWj�� O¶LQWHUGLSHQGHQ]D� HG� LO � FRQIOLWWR�� (OHPHQWL� GHO�PRGHOOR� VRQR� DQFKH� VWDWL � LQFRUSRUDWL� LQ� XQD� JUDQGH� YDULHWj� GL�SURJUDPPL� IRUPDWLYL�� DQFKH� EDVDWL� VX� PHWRGL� GL� IRUPD]LRQH� SL��FRQYHQ]LRQDOL�$GDWWDPHQWL� VL� VRQR� PRVWUDWL� XWLOL � DOO 
LQWHUQR� GL� LQWHUYHQWL� GL�FRQVXOHQ]D� LQ� RUJDQL]]D]LRQL�� 8Q� HVHPSLR�� XQ
D]LHQGD�PDQLIDWWXULHUD� FRQ� FLUFD� PLOOH� RFFXSDWL� � GRYH� FHQWRYHQWL� IXURQR�SULPD� FRLQYROWL � SHU� SDUHFFKL� PHVL� LQ� XQ SURJUDPPD� LQWHQVLYR� WLSR�/HLFHVWHU�� SRL� VHJXLWL � FRQ� XQD� FRQVXOHQ]D� FRQWLQXD� SHU� FLUFD� TXDWWUR�DQQL�$WWUDYHUVR� XQ� HVSHULPHQWR� LQ� TXHOO¶LPSUHVD� IX� VYLOXSSDWR� XQ�DSSURFFLR� SHU� LQWHUSUHWDUH� OH� GLQDPLFKH� D� OLYHOOR� GHOO 
LQWHUD�RUJDQL]]D]LRQH�&Lz� SRUWz� DO� WHQWDWLYR� GL� VYLOXSSDUH� PHWRGL� SHU� ODYRUDUH� DOOR� VWHVVR�OLYHOOR�GHOOD�VRFLHWj�JHQHUDOH�
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2386� �2UJDQL]]D]LRQH� SHU� 3URPXRYHUH� OD� &RQRVFHQ]D� GHOOD�6RFLHWj��� FRQ� VHGH� D� /RQGUD�� KD� HVSORUDWR� OH� GLQDPLFKH� VRFLDOL�LQJOHVL�GDO������7XWWDYLD�� YD� VRWWROLQHDWR� FKH� OD� &RQIHUHQ]D� GL� /HLFHVWHU� q� LQ� Vp�XQ
DSSOLFD]LRQH�� SHU� RELHWWLYL� IRUPDWLYL�� GL� XQD� WUDPD� WHRULFD�VYLOXSSDWD� DWWUDYHUVR� OH� ULFHUFKH� H� OH� FRQVXOHQ]H� GHO� 7,+5� FRQ� OH�RUJDQL]]D]LRQL�FOLHQWL�,O � ODYRUR� VHPLQDULDOH� H� OH� FRQVXOHQ]H� GHO� 7,+5� VL� ULQIRU]DQR� D�YLFHQGD�

*OL�VYLOXSSL�GHOOD�SOXUDOLWj�(Q]R�6SDOWUR�
Q� JUXSSR� q� XQD� VSHFLH� GL� WXQQHO� SVLFRORJLFR�� &RPH� LO� 1DWDOH�� q�OD� IHVWD� GHOOD� OXFH� QHO� SLHQR� GHO� EXLR�� O 
LQL]LR� GHO� ULWRUQR� GHO�JLRUQR�� GHO� FUHVFHUH� GHO� JLRUQR�� FKH� SHUz�� VL� VD�� GHYH� DQFRUD� SDVVDUH�DWWUDYHUVR� LO � OXQJR� LQYHUQR� HG� LO � IUHGGR� FKH� VXJJHULUj� VLWXD]LRQL�DSSDUHQWHPHQWH�SL��QRWWXUQH�/
LQYHUQR�� FRPH� LO � JUXSSR�� QRQ� q� WXWWR� QRWWXUQR�� Qp� G
DOWURQGH� OD�VWDJLRQH� LQ� FXL� LO � JLRUQR� ULSUHQGH� LO � VRSUDYYHQWR� q� XQD� VWDJLRQH�FDOGD�� &RVu� LO � JUXSSR� q� XQ� OXRJR� LQ� FXL� L � JLRUQL� VL� DOOXQJDQR�� PD� q�DQFKH� XQ� OXQJR� H� IUHGGR� SHULRGR� GD� VXSHUDUH�� 6L� VD� FKH� OD� SULPDYHUD�DOWUR� QRQ� q� FKH� OD� FRQVHJXHQ]D� GHOO 
LQYHUQR� H� GHL JLRUQL� SL�� OXQJKL�GHOO 
LQYHUQR� FKH� SDVVD�� /D� VRFLDOLWj� H� LO � FROOHWWLYR� SDVVDQR�QHFHVVDULDPHQWH� DWWUDYHUVR� LO � JUXSSR�� VLWXD]LRQH� GXUD� GD� YLYHUH�� PD�DQFKH� VLFXUD� GD� SUHYHGHUH�� FRVu� FRPH� G
DXWXQQR� L� JLRUQL� VHPSUH� SL��FRUWL � KDQQR� SUHSDUDWR� LO � IUHGGR� GHOO 
LQYHUQR�� G
LQYHUQR� L� JLRUQL� SL��OXQJKL�SUHSDUDQR�LO �FDOGR�GHOOD�SULPDYHUD�,Q� JHQHUH� VL� SHQVD� GLYHUVDPHQWH�� 6L� FUHGH� FKH� LO � JUXSSR� VLD�XQ
RFFDVLRQH� LPPHGLDWDPHQWH� SOXUDOH�� FLRq� GLXUQD�� DPDELOH�� YLFLQD�HG� DOOHJUD�� /D� JHQWH� FUHGH� FKH� LO � GLRQLVLDFR±FDOGR� ± FDUDWWHUL]]L�VXELWR�LO �JUXSSR�H�QRQ�O 
DSROOLQHR±IUHGGR±QRWWXUQR�HG�LQYHUQDOH�/D� JHQWH�� DQFKH� IUD� JOL� DGGHWWL � DL� ODYRUL�� SHQVD� FKH� XQ� JUXSSR� VLD�XQD� FRQGL]LRQH� LPPHGLDWDPHQWH� DFTXLVLELOH�� ,Q� UHDOWj� LO � FRQFHWWR� GL�JUXSSR�� FRPH� WXWWH� OH� FRQWUDGGL]LRQL�� UDSSUHVHQWD XQ� FRQFHWWR�OLPLWH��TXLQGL�LUUDJJLXQJLELOH�2JQXQR� YL� WURYD� O 
RS]LRQH� FKH� KD� IDWWR�� LO � VXR� PRGR� GL� JHVWLUH� OH�SURSULH� FRQWUDGGL]LRQL�� LO � 1DWDOH� FKH� q� IUHGGR�� PD� FDOGR� GD� XQ� DOWUR�SXQWR�GL�YLVWD�2JQXQR� YL� ULWURYD� OD� SURSULD� VROX]LRQH�� O 
LQL]LR� IRUPDOH� GHOO 
LQYHUQR�H� VRVWDQ]LDOH� GHOOD� SULPDYHUD�� FKH� VXELVFH� JOL� HIIHWWL � GHOHWHUL�GHOO 
DXWXQQR��PD�SUHSDUD�JOL�HIIHWWL �O LEHUDQWL�GHOOD�SULPDYHUD�)LQFKp� G
HVWDWH� WXWWR� VL� ULPHWWH� LQ� JLRFR�� 6L� ULPHVFRODQR� OH� FDUWH� H�FRQ�WDQWD�JHQWH�LQ�JLUR��WXWWL �JOL �LQFRQWUL�VRQR�SRVVLELOL �
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7�*URXS�H�WHFQLFKH�GL�VLPXOD]LRQH�0DUJKHULWD�6EHUQD�
D� WHFQLFD� IRUPDWLYD� GHO� 7�*URXS� YLHQH� DSSOLFDWD� DQFKH� D�VLWXD]LRQL� �PDFUR��� FLRq� QHOOH� TXDOL� VRQR� SUHVHQWL� LQ�FRQWHPSRUDQHD� SHUVRQH� LQ� QXPHUR� WDOH� GD� QRQ� HVVHUH� SL�� JHVWLWH�DOO 
LQWHUQR� GL� XQ� JUXSSR� GL� SLFFROH� GLPHQVLRQL�� PD� FKH� VRQR�DFFRPXQDWH� IUD� ORUR� GD� SUREOHPL� H� QHFHVVLWj� VLPLOL � � 1DVFH� FRVu� LO ��/DERUDWRULR��/D� GLYHUVLWj� GL� JHVWLRQH� IUD� OH� VLWXD]LRQL� GL� SLFFROR� JUXSSR� H� GL�JUDQGH� JUXSSR� VL� WUDGXFH� DQFKH� LQ� VHQVLELOL � GLIIHUHQ]H� SHU� TXDQWR�ULJXDUGD� O 
XVR� GHL� JLRFKL�� ,Q� SDUWLFRODUH�� OH� VLWXD]LRQL� GL� /DERUDWRULR�SDLRQR� SUHVWDUVL� VRSUDWWXWWR� D� VLWXD]LRQL� SL�� FRPSOHVVH� H� DUWLFRODWH�FKH� SRVVRQR� HVVHUH� XWLOL]]DWH� DQFKH� FRPH� �VWUXWWXUD� SRUWDQWH��FRPSOHVVLYD�)LQR� DG� RUD� VRQR� VWDWH� XWLOL]]DWH� VRSUDWWXWWR� VLPXOD]LRQL�VWUHWWDPHQWH� FRQQHVVH� FRQ� OD� UHDOWj�� DOOR� VFRSR� GL� DGGHVWUDUH�� LQ�VLWXD]LRQL� GL� SHULFROR� FRQWUROODWR�� DOO 
XVR� GL� DOFXQH� SDUWLFRODUL�VWUDWHJLH� GL� LQWHUYHQWR�� 6XOOD� EDVH� GL� DOFXQH� ULIOHVVLRQL� VXOO 
XVR� GHO�JLRFR� H� OH� VXH� FDUDWWHULVWLFKH� GL� - �� +XL]LQJD� H� GL� 5�� &DLOORLV� ± FKH�VRWWROLQHDQR� OD� FRPSRQHQWH� HGXFDWLYR�DGGHVWUDWLYD� LQVLWD� LQ� WXWWL � L �W LSL� GL� JLRFKL� ±�� H� VXO� UDSSRUWR� WUD� UHDOWj� H� VLPXOD]LRQH� VXJJHULWR� GD�DOFXQL� SXQWL� GL� YLVWD� GL� - �� %DXGULOODUG�� LR� FUHGR� FKH� VLD� JLXQWR� LO �WHPSR� SHU� XQ� WLSR� GL� VLPXOD]LRQH� IRUVH� SL�� ULVFKLRVD� SHU� FHUWL �DVSHWWL � � PD� FHUWR� SL�� DIIDVFLQDQWH� H� VLJQLILFDWLYD� SHU� DOWUL � � 6L� WUDWWD�GL� XQD� VLPXOD]LRQH� FKH� SRWUHPPR� LQGLFDUH� FRQ� O 
DJJHWWLYR��IDQWDVWLFD��� QHO� VHQVR� FKH� LO � VXR� OHJDPH� FRQ� OD� UHDOWj� q� PROWR� SL��ODELOH� 5LVSHWWR�DG�HVVD�VL�HYLGHQ]LDQR�DOFXQL�HOHPHQWL�� OD� PDJJLRUH� IDFLOLWj� GL� FRQQHVVLRQH� IUD� HOHPHQWL� PLFUR� H� PDFUR�GHOOD�FRPXQLWj� O 
DEEUHYLD]LRQH�GHL�WHPSL�GL�LPPHUVLRQH�QHOOD�VLPXOD]LRQH� LO�UDSSRUWR�UHDOWj�IDQWDVLD�HG�LO �PDJJLRU�FRLQYROJLPHQWR�HPRWLYR� LO� UDSSRUWR� IUD� TXHVWR� WLSR� GL� VLPXOD]LRQH� HG� HOHPHQWL� TXDOL�O 
DQDORJLD��LO �VLPEROR��OD�PHWDIRUD� ULFFKH]]D�GHO�PDWHULDOH�SURLHWWLYR�VWLPRODWR�GDOOD�VLPXOD]LRQH� SRVVLELOLWj� GL� SURGX]LRQH� GL� XQ� QXPHUR� PDJJLRUH� GL�FRPSRUWDPHQWL� HVSORUDELOL � QHL� SDUWHFLSDQWL� H� QHOOH VLWXD]LRQL� QHO�ORUR�FRPSOHVVR� UDSSRUWR�IUD�VLPXOD]LRQH�H�VHGX]LRQH�H�FRQVHJXHQ]H� SRVVLELOLWj�GL�WUDVIHULELOLWj�GHO�PRGHOOR�DOOD�TXRWLGLDQLWj� LPSRUWDQ]D� GHOOH� UHJROH� FKH� UHQGRQR� SRVVLELOH� OD� UHDOL]]D]LRQH�GHOOD�VLPXOD]LRQH�
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&RPH�SXz�O
HVSHULHQ]D�GHO�7 �*URXSDLXWDUH�OD�VRFLHWj�LQ�FDPELDPHQWR"�%HQJ�$NH�:HQQEHUJ�
D� FRQRVFHQ]D� FLUFD� OH� D]LRQL� FRQRVFLWLYH�� FKH�GHULYD�GDO�7�*URXS�H� GD� VLPLOL� HVSHULHQ]H� GL� IRUPD]LRQH�� SUHVHQWD� XQD� QXRYD�SURVSHWWLYD�VXOO 
8RPR�4XHVWD� SURVSHWWLYD� RIIUH� XQ� PRGR� QXRYR� GL� SHUFHSLUH� OD� YLWD�HFRQRPLFD�� (VVD� q� VWDWD� HVSORUDWD� GD� SDUHFFKL� HFRQRPLVWL� � IUD� FXL�0DQIUHG�0F�1HDI�,O � WHPD� FHQWUDOH� GL� TXHVWR� QXRYR� SHQVLHUR� HFRQRPLFR� q� LO � �SURFHVVR�IDFLOLWDWLYR��� 7DOH� SURFHVVR� q� XQD� FRPELQD]LRQH� GL� D]LRQL� GLIIHUHQWL�GDO� SURGXWWRUH� DO� FOLHQWH� DO� ILQH� GL� IDYRULUH� XQ� QXRYR� H� SL��FRVWUXWWLYR�FRPSRUWDPHQWR�&HUFR� GL� GHVFULYHUH� FRPH� TXHVWR� WUHQG� QRQ� VLD� ULVFRQWUDELOH� QHJOL�DVSHWWL � VRFLDOL� GHO� ODYRUR�� (VVR� SHQHWUD� WXWWL � L � FRPSDUWL� SURGXWWLYL��GDOO 
LQGXVWULD�DXWRPRELOLVWLFD�DL�JUDQGL�PDJD]]LQL�,O � FRQWDWWR� IUD� SURGXWWRUH� H� FRQVXPDWRUH� q� GL� FUXFLDOH� LPSRUWDQ]D�SHU�O 
XVR�GHO�SURGRWWR�R�GHO�VHUYL]LR�4XHVWD� LQWHUD]LRQH� FRLQYROJH� OD� FRPXQLFD]LRQH� H� SXz� VROR� DYHUH�VXFFHVVR� VH� LO � SURGXWWRUH� VYLOXSSD� XQD� YHUD� �GLVSRVL]LRQH�FRPXQLFDWLYD��+R� GHILQLWR� TXHVWR� VSHFLDOH� JHQHUH� GL� PHUFDWR� FRPH� LO � �0HUFDWR�GHOOD� 4XDOLWj� GHOOD� 9LWD��� SHUFKp� VL� EDVD� VXO� IDFLOLWDUH� LO � VRJJHWWR� D�IDUH�VFHOWH�PLJOLRUL�H�TXLQGL�FUHDUVL�XQD�YLWD�PLJOLRUH�3HWHU� 5XVVHO� KD� PRVWUDWR� FKH� LO � �PHUFDWR� GHOOD� TXDOLWj� GHOOD� YLWD�� q�RJJL� LO � PHUFDWR� GL� PDJJLRUH� HVSDQVLRQH�� (VVR� FUHVFH� SL��UDSLGDPHQWH�GHO�PHUFDWR�LQIRUPDWLFR�/H� FRQRVFHQ]H� GL� EDVH� H� OH� FDSDFLWj� FKH� GHULYDQR� GDO� 7�*URXS� VRQR�HVVHQ]LDOL� LQ� TXHVWR� SURFHVVR�� Ê� QHFHVVDULR� DSSURQWDUH� H� VYLOXSSDUH�HIILFDFL� VHUYL]L� �IDFLOLWDWLYL�� HG� q� QHFHVVDULR� RIIULUH� DOWHUQDWLYH� DOOH�SDWRORJLH�VRFLDOL� �FKH�SURGXFRQR�FRPSRUWDPHQWL�DXWRGLVWUXWWLYL�
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���
VFRQFHUWDQWH�� VX� GL� OXL�� FRPH� VH� ILQ� GDOO¶LQL]LR� QRQ� DYHVVH� IDWWR�DOWUR��GD�VRWWR�OH�SDOSHEUH�´8QLWR� D� TXHVWR� VLOHQ]LR� F¶q�� LQHYLWDELOPHQWH�� XQD� FDSDFLWj� GL�FRQWHQLPHQWR� H� GL� DVFROWR� GHOO¶DOWUR� PROWR� DPSLD�� 4XHVWD�GLVSRQLELOLWj� DOO¶DVFROWR� H� TXHVW¶DWWHVD�� WDOYROWD� SD]LHQWH�� GHL� WHPSL�GHOO¶DOWUR�� ULHVFH� D� FUHDUH� XQ� FOLPD� GL� DSHUWXUD� H� GL� ILGXFLD� DQFKH� LQ�TXHVWD� VLWXD]LRQH� GRYH� OD� GLIILGHQ]D� H� OD� PHQ]RJQD� VDUHEEHUR�VLFXUDPHQWH�SL��FRPSUHQVLELOL �HG�XVXDOL�,� SHUVRQDJJL� GL� %DULFFR� VHPEUDQR� DYHU� SUHVR� WXWWL � OH]LRQL� G¶DVFROWR�DWWLYR�� O¶DWWHQ]LRQH� DOO¶DOWUR� FKH� VL� PDQLIHVWD� FRQ� LO � VLOHQ]LR�� FRQ� OR�VJXDUGR� H� FRQ� O¶DWWHJJLDPHQWR� GHO� FRUSR�� O¶DFFHWWD]LRQH� GHOO¶DOWUR�TXLQGL� GHOOH� VXH� VFHOWH� H� GHL� VXRL� VHQWLPHQWL�� OD� ILGXFLD� QHOOD�FDSDFLWj� GHFLVRULD� GL� FKL� VWD� SDUODQGR�� PD� VRSUDWWXWWR� OD�FRQVDSHYROH]]D� FKH QRL� QRQ� SRVVLDPR� VRVWLWXLUFL� D� QHVVXQR� H� WDQWR�PHQR� LQIOXHQ]DUH� OH� VFHOWH� GL� FKL� VL� FRQILGD� FRQ� QRL�� PD� SRVVLDPR�VROWDQWR�DVFROWDUH�'LDORJR� WUD� OD� PRJOLH� GHO� SURWDJRQLVWD�� +pOqQH�� H� LO � FRPPLWWHQWH�GHOOR�VWHVVR��%DOGDERLX�³� Ê�SURSULR�QHFHVVDULR�FKH�SDUWD��%DOGDERLX"� 1R�� (�DOORUD�SHUFKp"�� ,R� QRQ� SRVVR� IHUPDUOR�� (� VH� OXL� YXROH� DQGDUH� ODJJL��� LR� SRVVR�VROR�GDUJOL�XQD�UDJLRQH�LQ�SL��SHU�WRUQDUH�´Ê� XQ� PRGR� GL� FRPXQLFDUH� FKH� WXWWL � L � FRQGXWWRUL� GL� JUXSSR�GRYUHEEHUR� LPSDUDUH� DG� XWLOL]]DUH�� VRSUDWWXWWR� L � FRQGXWWRUL� FKH�JHVWLVFRQR� JUXSSL� GL� IRUPD]LRQH� SVLFRORJLFD�� %UDGIRUG�� LQ� XQ� VXR�DUWLFROR�� DIIHUPD�� ³3DUHFFKL� DQQL� ID� GLVVL� DG� XQ� FROOHJD� FKH� QHVVXQ�EXRQ� LQWHUYHQWR� HUD� SL�� OXQJR� GL� YHQWLFLQTXH� SDUROH�� 2UD� PL�VWXSLVFR�VH�TXDOVLDVL�FRPPHQWR«�DUULYD�DG�HVVHUH�FRVu�HVWHVR�´ ��6LFXUDPHQWH� FKL� KD� HVSHULHQ]D� GL� 7�*URXS�� OD� VLWXD]LRQH� LGHDOH� SHU�OR� VWXGLR� H� O¶DSSUHQGLPHQWR� GHOOH� GLQDPLFKH� GL� JUXSSR� H� GHOOH�SURSULH� FDSDFLWj� UHOD]LRQDOL� � KD� EHQ� SUHVHQWH� LO � VLJQLILFDWR� GL� WDOH�DIIHUPD]LRQH�&RVu� FRPH� FKLXQTXH� DEELD� VLJQLILFDWLYH� HVSHULHQ]H� GL� ODYRUR� FRQ� L�JUXSSL� DYUj� SURYDWR� OD� IRUWH� WHQVLRQH� FKH� VL� FUHD� QHL� PRPHQWL� GL�VLOHQ]LR�� 7HQVLRQH� FKH� VSHVVR� GHULYD� GDOO¶DVVHQ]D� GL� GLIHVH�� OH�SDUROH� DSSXQWR�� H� GDOO¶DVVROXWD� LQWLPLWj� FKH� TXHVW¶DVVHQ]D� FUHD�DQFKH�WUD�VFRQRVFLXWL�'D� TXL OD� SHUFH]LRQH� GLODWDWD� GHO� WHPSR� FKH� QRQ� SDVVD� PDL� H� LO �ELVRJQR� GL� LQWHUYHQLUH� FRQ� GRPDQGH� H�R� DIIHUPD]LRQL� FKH� VSHVVR�VHUYRQR� D� ULQIRU]DUH� OR� VWDWXV� H� LO � UXROR� GHL� SUHVHQWL� � ³FRVD� IDFFLR��GRYH� YLYR�� GRYH� ODYRUR�� OD� PLD� IDPLJOLD� q«´� RSSXUH� LO �
�� 0DWW LR W W L � $� � H � &RQWHVVD � *� � � HVWUD W WR � GD � $� 02'(/� 2)� 75$,1(5�'(9(/230(17� GL � '�/� � %UDGIRUG � � *UDGXDWH � 6FKRRO � RI� %XVLQQHV� � 6WDQGIRUG �8QLYHUVL W\� � 86$�� 3XEEOLFDWR � VX� $'9(1&(6� ,1� (;(3(5,(17,$/� 62&,$/�352&(66�9RO�� � �&�3 � �$OIHUIHU �H �&�/� �&RRSHU �± �����± :LHOH\�H �6RQV�



���
PDQWHQLPHQWR GL� XQ� VLOHQ]LR� FKH� q� SHUz� GLVDWWHQWR� H� FKLXVR� QHL�FRQIURQWL�GHO�JUXSSR�,O� ULVFKLR� GL� SDUODUH� VROR�SHU�PDVFKHUDUH� LO � YXRWR�� FRSUHQGROR� FRQ�XQ�VLOHQ]LR� FKH� q� IDWWR� GL� SDUROH�� TXHO� VLOHQ]LR� GL� VRVWDQ]D� D� FXL� KR�DFFHQQDWR�VRSUD�(GXDUG� /LPERV� KD� VFULWWR� XQ� DUWLFROR� LQWLWRODWR� ³/H� UDJLRQL� GHO�VLOHQ]LR´��GRYH� ULSRUWD� XQ� HOHQFR�GL� VHVVDQWD�SRVVLELOL �PRWLYL� SHU� FXL�OH�SHUVRQH�QRQ�SDUODQR�PD�SUHIHULVFRQR�VWDUH�]LWWH�/HJJHQGR� O¶HOHQFR� VL� FDSLVFH� FKH� PROWH� GHOOH� UDJLRQL� ULSRUWDWH�SRWUHEEHUR� VSLHJDUH� DOWUHWWDQWR� EHQH L� PRWLYL� SHU� FXL� VSHVVR� OH�SHUVRQH� SDUODQR�� 6RSUDWWXWWR� VH� VL� SUHQGRQR� LQ� FRQVLGHUD]LRQH� OH�UDJLRQL�FKH�ULJXDUGDQR�LO �JUXSSR�$G�HVHPSLR�� WLPRUH�GL�HVVHUH�ULILXWDWL�GDO�JUXSSR�� VL�WHPH�GL�HVVHUH�YDOXWDWL�R�JLXGLFDWL�GDJOL�DOWUL�� F¶q� DJJUHVVLYLWj� QHOO¶DULD� H� VL� WHPH� GL� HVVHUH� DWWDFFDWL� GD� SDUWH� GL�DOFXQL�� FL�VL�VHQWH�SHUVRQDOPHQWH�DEEDVWDQ]D�DJJUHVVLYL�� LO �JUXSSR�q�GXUR��F¶q�LURQLD��FDXVWLFLWj�� O¶LQWHUYHQWR� �LO � QRQ� LQWHUYHQWR�� ULVFKLD� GL� HYLGHQ]LDUH� GHL�SUREOHPL�QDVFRVWL�,Q� UHDOWj� OH� UDJLRQL� GHO� VLOHQ]LR� VRQR� DQFKH� OH� UDJLRQL� GHO� SDUODWR��TXDQGR�HQWUDPEL�VRQR�XWLOL]]DWL�LQ�PRGR�GLIHQVLYR�H�DJJUHVVLYR�,O� VLOHQ]LR�� VH� q� XVDWR� FRPH� XQR� VWUXPHQWR� GL� FRPXQLFD]LRQH� DSHUWD�H� VLQFHUD�� SXz� GDUH� VSD]LR� DG� XQ¶HVSUHVVLYLWj� PROWR� SL�� LQWHQVD� GL�TXHOOD� SDUODWD�� &RPH� FL� LQVHJQDQR� WXWWL � L � WHVWL � VXOOD� FRPXQLFD]LRQH��VXO� QRQ� YHUEDOH� H� VXOOD� FRPXQLFD]LRQH� DQDORJLFD� FRQWUDSSRVWD� D�TXHOOD�QXPHULFD�&KL� VD� FRPXQLFDUH� LQ� VLOHQ]LR� LQROWUH� VRYHQWH� VD� DQFKH� SDUODUH� LQ�PRGR�DOWUHWWDQWR�SLHQR�³+HUYp� -RQFRXU� YLVVH� DQFRUD� YHQWLWUp� DQQL� OD� PDJJLRU� SDUWH� GHL�TXDOL� LQ� VHUHQLWj�H�EXRQD�VDOXWH��1RQ�VL�DOORQWDQz�GD�/DYLOOHGLHX��Qp�DEEDQGRQz�� PDL�� OD� VXD� FDVD�� $PPLQLVWUDYD� VDJJLDPHQWH� L � VXRL�DYHUL�� H� FLz� OR� WHQQH� SHU� VHPSUH� DO� ULSDUR� GD� TXDOVLDVL� ODYRUR� FKH�QRQ� IRVVH� OD� FXUD� GHO� SURSULR� SDUFR� &RO� WHPSR� LQL]Lz� D� FRQFHGHUVL�XQ� SLDFHUH� FKH� SULPD� VL� HUD� VHPSUH� QHJDWR�� D� FRORUR� FKH� DQGDYDQR�D� WURYDUOR�� UDFFRQWDYD� GHL� VXRL� YLDJJL�� $VFROWDQGROR�� OD� JHQWH� GL�/DYLOOHGLHX� LPSDUDYD� LO � PRQGR� H� L � EDPELQL� VFRSULYDQR� FRV¶HUD� OD�PHUDYLJOLD�� /XL� UDFFRQWDYD� SLDQR�� JXDUGDQGR� QHOO¶DULD� FRVH� FKH� JOL�DOWUL�QRQ�YHGHYDQR�´�
�� /LPERV�(� � �/(�5$*,21,�'(/�6,/(1=,2��*2	&�OXJO LR�GLFHPEUH������
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