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��(GL]LRQH�(OHWWURQLFD�GLFHPEUH������D�FXUD�GL � (GL]LRQL�$UFLSHODJR9LD�%HUWHOO L � ����� � �������� � �0LODQR
&20,7$72�6&,(17,),&2�(�5('$=,21$/(�'LQR� &DPSLRWW L � � )HUUXFFLR� &DYDOO LQ � � *XLGR� &RQWHVVD �� /RUHGDQD� &UHVWRQL� �,JQD]LR� 'UXGL � � 0RQLFD� 0LUDJROL � � $OEHUWR� 5DYLROD �� 0DULD� 9LWWRULD�6DUGHOOD � �0DUJKHULWD�6EHUQD ��$OGR�7HUUDFFLDQR�9LDOH�%UHVFLD� ��� ± ������0ROLQHWWR�GL �0D]]D QR��WHO � �������������
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*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� IRUPDW LYD� 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 LF KH� H� RSHUD� GDO � ����� FRPH� OLEHUR�SURIHVVLRQLVWD� QHO � FDPSR� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� QHO �WUDW WDPHQWR� VWDW LVW LFR �LQIRUPDWLFR� GHL � GDWL � � *Lj� FRQVXOHQWH� GHOOD�3UHVLGHQ]D� GHO � &RQVLJOLR�� FROODERUD� FRQ� O¶$5,36� H� FRQ� OD� 5(6FRRS� GL�%RORJQD� H� GDO � ����� q� ULFHUFD WRUH� SUHVVR� OD� )DFROWj� GL � 6FLHQ]H� 6WDWLVW LFKH�GHOO¶8QLYHUVLWj� GL � %RORJQD�� +D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³,O � VLVWHPD�LQGXVWULDOH�GHOOH�3XJOLH´��,O �0XOLQR��%RORJQD��������
)(558&&,2�&$9$//,1Ê� ODXUHDWR� LQ� 6RFLRORJLD� H� 3VLFRORJLD�� )RUPDWRUH� O LEHUR� SURIHVVLRQLVWD� �SDUWQHU� GL � 6WXGLR� &HQWUR� )RUPD]LRQH� �9LFHQ]D�� H� PHPEUR� VHQLRU� GL �$5,36�� 1HO� FDPSR� IRUPDWLYR� VL � LQWHUHVVD� SDUW LFRODUPHQWH� GHOOD� ULFHUFD� H�GHOOR� VYLOXSSR� GHOOH� FRPSHWHQ]H� FUHDWLYH� LQ� D PELWR� D]LHQGDOH��$XWRUH� GLH�YROXPL�� ³,O � QRYL]LR� H� OD� WULE�´� �)�� $QJHOL � � 0LODQR�� ������ � ³0DQDJHU� 	�&RXQVHORU´� �)�� $QJHOL � � 0LODQR�� ������ � ³,PSDUDUH� D� QHJR]LDUH´� FRQ�0DUJKHULWD� 6EHUQD� �&LWWj� 6WXGL� � 0LODQR�� ������ � ³(VVHUH� FUHDWLYL´� FRQ�0DUJKHULWD�6EHUQD��&LWWj 6WXGL� �0LODQR��������
67()$12�3$648,/DXUHDWR� LQ� 6FLHQ]H� 3ROL W LFKH�� VSHFLDOL]]DWR� LQ� 3VLFRORJLD�� YLYH� HG� RSHUD�D� )RUOu � GRYH�� GRSR� TXLQGLFL � DQQL� GL � DW W LYLWj� SUHVVR� $PPLQLVWUD]LRQH�&RPXQDOH� H� 86/�� KD� IRQGDWR�� QHOO¶RWWREUH� ������ L O � 6$,36�� ,Q� TXDOL Wj� GL �)RUPDWRUH� O LEHUR� SURIHVVLRQLVWD� RSHUD�� VX� WXWWR� L O � WHUUL WRULR� UHJLRQDOH�� QHL �YHUVDQWL � GHOO¶DJJLRUQDPHQWR�� GHOOD� IRUPD]LRQH� H� GHOOD� VHOH]LRQH� GL �SHUVRQDOH� SHU� HQWL � HG� D]LHQGH�� )UD� OH� VXH� SXEEOLFD]LRQL� ULFRUGLDPR��³*LRFKL� SVLFRSHGDJRJLFL � Q��´� �(GL]LRQL� &/83�� 0LO DQR�� ������ � ³&RPH�PLJOLRUDUH� OD� SURSULD� FRPXQLFD]LRQH´� PDQXDOH� LQWHUDWW LYR� D� VXSSRUWR�GHOO¶DWW LYLWj� GL � RSHUDWRUL � H� WHFQLFL � 6�$�6�� �HGL]LRQL� (PLOLD�5RPDJQD��%R�� ������� � ³5LIOHVVLRQL� VXOOH� UHJROH� PRUDOL´� LQ� $GHJXDPHQWR� VWUXWWXUDOH� H�TXDOL WDW LYR� GHOOD� )RUPD]L RQH� 3URIHVVLRQDOH� �HGL]LRQL� (PLOLD� 5RPDJQD��)H�� ������
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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� VRFLRHFRQRPLFKH�H�GHO � WUDW WDPHQWR�LQIRUPDWLFR� GHL � GDWL � FRQ� OD� 5(6FRRS� GL� %RORJQD�� 6L � LQWHUHVVD� LQ�SDUW LFRODU�PRGR�GL� ULFHUFKH�VXO �EXUQ �RXW�H� VXOO¶HYDOXDWLRQ��+D�SXEEOLFDWR��IUD�O¶DO WUR��³7HRULD�H�WHFQLFKH�GHOO¶HYDOXDWLRQ´��&OXS��0LODQR��������
0$5*+(5,7$�6%(51$/DXUHDWD� LQ� 0DJLVWHUR� H� 3VLFRORJLD �� KD� IDWWR� XQ� WUDLQLQJ� SVLFRVRFLDOH�SUHVVR� ,5,36� GL� 0LODQR� QHO� ������ 'RSR� TXDVL � YHQW¶DQQL� GL � ODYRUR� QHOOD�6FXROD�� KD� LQL]LDWR� OD� O LEHUD� SURIHVVLRQH� FRPH� PHPEUR� VHQLRU�GHOO¶$5,36�� GL � FXL � q� 3UHVLGHQWH�� Ê� UHGDWWRUH� GHO � JLRUQDOH� 1RL� 3VLFRORJLD�2JJL� � Ê� SDUWLFRO DUPHQWH� 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(VVHUH�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 � $5,36� H� 3UHVLGHQWH� GHOOD� 6RFLHWj� ,WDO LDQD�$QLPD]LRQH� ± 6,$�� 6L� RFFXSD� VSHFLDOPHQWH� GL � DQ LPD]LRQH�� HGXFD]LRQH�DOOD� VDOXWH� H� SUHYHQ]LRQH� SULPDULD� � +D� SXEEOLFDWR� FRQ� DOWUL � ³*LRFKL�3VLFRSHGDJRJLFL ��´��&OXS��0LODQR��������
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HO� PRPHQWR� LQ� FXL� OHJJHUHWH� TXHVWR� HGLWRULDOH�� O¶RURORJLR� FKH� D�3DULJL� FRQWD� L � VHFRQGL� FKH�PDQFDQR� DO� ������ VHJQHUj�� VXSSHUJL���OD�EHOOD�FLIUD�GL�����PLOLRQL�6RQR� WDQWL� VH� VL� SHQVD� GL� FRQWDUOL � � VRQR� XQ� VRIILR� VH� VL� SHQVD� GL�YLYHUOL�6RQR� IUDQFDPHQWH� QDXVHDWR� GDOOH� SURVSHWWLYH� PLOOHQDULVWLFKH� FXSH� H�GHSUHVVLYH�� FRVu� FRPH� VRQR� DQQRLDWR� GDOOH� GLVFXVVLRQL� VXOOH�³PDJQLILFKH� VRUWL � H� SURJUHVVLYH´� GHOOD� VRFLHWj� YLUWXDOH� H� VXO� SLDQHWD�FDEODWR�� 4XDQGR� LO � QRVWUR� IXWXUR� SURVVLPR� GLYHQWD� DUJRPHQWR� GHOOH�SDJLQH� FXOWXUDOL� GHL� JLRUQDOL� R� LO � WHPD�GL� XQ� WDON�VKRZ��YXRO�GLUH� FKH�GREELDPR� FRPLQFLDUH� D� SHQVDUH� DO� IXWXUR� ³DQWHULRUH´�� D� TXHO� WHPSR�FKH� QHOOD� JUDPPDWLFD� JUHFD� H� ODWLQD� UDSSUHVHQWDYD� QRQ� VROR� FLz� FKH�DYYHUUj��PD�DQFKH� FLz� FKH�SRWUHEEH� DYYHQLUH�� ,Q�XQ� DOWUR� VHQVR�� YXRO�GLUH� DQFKH� FKH� IRUVH� q� LO � FDVR� GL� JXDUGDUH� FRQ�PDJJLRU� DWWHQ]LRQH� DO�SUHVHQWH�0DQ� PDQR� FKH� VL� DYYLFLQD�� LO � PLWLFR� ����� SHUGH� JUDQ� SDUWH� GHO� VXR�IDVFLQR��GLYHQWD�EDQDOPHQWH�VROR�XQ�³IUD�TXDWWUR�DQQL´�)UD� VROL�TXDWWUR�DQQL""�(�FKH�VDUj�PDL"�6RQR�SL�� ORQWDQL�H�PLVWHULRVL�JOL� RUPDL� IDYRORVL� DQQL� ¶���� LO � OHJJHQGDULR� ¶��� �FKH� LQ� ,WDOLD� q� VWDWR�QHO� ¶����� 0L� DVSHWWR� GD� XQ� JLRUQR� DOO¶DOWUR� XQ� FLFOR� GL� FHOHEUD]LRQH�GHL�YLWXSHUDWL��SHU�RUD��DQQL�¶���4XHVWR� VLPXOWDQHR� H� GLIIXVLVVLPR� ULIXJLR� QHO� SDVVDWR� R� IXJD�IDQWDVFLHQWLILFD� QHO� IXWXUR� VRQR� RYYLDPHQWH� GXH� IDFFH� GHOOD� VWHVVD�PHGDJOLD�/D� YHULWj� q� FKH� VROR� XQD� VRFLHWj� ULFFD� H� GHFDGHQWH� SXz� SHUPHWWHUVL� LO �OXVVR� GL� ULPSLDQJHUH� LO � SDVVDWR� H� GL� WHPHUH� R� GL� VSHUDUH� QHO� IXWXUR�� H�OR� IDUj� FRQ� WDQWD� PDJJLRUH� LQWHQVLWj� TXDQWR� SL�� QHO� VXR� SHUFHSLUH�RVFXUR� H� FROOHWWLYR� VHQWH� FKH� TXDOFRVD� VL� VWD� LUULPHGLDELOPHQWH�FRUURPSHQGR�Ê� LQJHQXR� SHQVDUH� FKH� L� PHGLD� VLDQR� LQ� JUDGR� GL� JXLGDUH� L � SURFHVVL�VRFLDOL � � HVVL� SLXWWRVWR� KDQQR� ³QDVR´� QHO� ILXWDUH� O¶DULD� FKH� WLUD�� FLz�FKH� OD� JHQWH� YXROH� VHQWLUVL� GLUH�� VRQR� SURQWL� D� FRUUHUH� LQ� VRFFRUVR�GHL� YLQFLWRUL� � (� L� PHGLD� KDQQR� FDSLWR� EHQLVVLPR� FKH� DULD� WLUD�� FL�FXOODQR� SUHVHQWDQGRFL� LO � SDVVDWR� FRPH� XQ¶HWj� DXUHD�� FL� WHUURUL]]DQR�FRQ� XQ� IXWXUR� VHQ]D� VSHUDQ]D� R� FL� EODQGLVFRQR� FRQ� XQ� GRPDQL� URVHR�H� SLHQR� GL� WHFQRORJLD� DPLFD�� )DQQR� FLRq� TXHOOR� FKH� L� JHQLWRUL�VXSHUILFLDOL � IDQQR� FRQ� L� EDPELQL� FKH� ORUR� ULWHQJRQR� VWXSLGL�� JOL�GLFRQR� FKH� HUDQR� SL�� EXRQL� TXDQGR� HUDQR� SL�� SLFFROL� � FKH� IDUDQQR�XQD� EUXWWD� ILQH� PD� FKH�� VH� XEELGLVFRQR�� DYUDQQR� XQD� YLWD� SLHQD� GL�VXFFHVVL�H�VRGGLVID]LRQL�
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&RPH� �SXUWURSSR� R� SHU� IRUWXQD�� VDQQR� L� SRFKL� FKH� ULHVFRQR� D�GLYHQWDUH� DGXOWL � � TXHO� PRGR� GL� GHVFULYHUH� OD� YLWD� q� DO� WHPSR� VWHVVR�VWXSLGR� H� LQXWLOH�� ,O � IXWXUR�� OD� YLWD� ³YHUD´�� QRQ� VRQR� PDL� Qp� FRVu�EUXWWL � Qp� FRVu� EHOOL � � 6H� VLDPR� GL� EXRQ� XPRUH� JOL� DPPRQLPHQWL� GL�TXHVWL� ³FDWWLYL´� JHQLWRUL� FL� VHPEUDQR� VWUXPHQWDOL� FUXGHOWj�� ,Q� RJQL�FDVR� IDWLFKLDPR� D� WURYDUH� XQD� VRVWDQ]LDOH� XWLOLWj� LQ� TXHJOL�LQVHJQDPHQWL� SHUFKp� WURSSR� VHPSOLFLVWLFL� H� UXGLPHQWDOL� ULVSHWWR� DOOD�FRQWUDGGLWWRULHWj�H�DOOH�VIDFFHWWDWXUH�GHO�PRQGR�UHDOH�,� PHGLD� H�� SHU� ORUR�� JOL� RSLQLRQLVWL � VWDQQR� RUPDL� VHPSUH� SL��DVVXPHQGR� LO � UXROR� GL� JHQLWRUL� VDJJL� H� EDUERVL� FKH� GHYRQR� JXLGDUH�GHL�ELPEL�VPDUULWL �H�ELVRJQRVL�GL�RULHQWDPHQWR�6H� HVLVWH� XQ� ILOR� URVVR� FKH� OHJD� JOL� DUWLFROL� ULSRUWDWL � LQ� TXHVWR�QXPHUR� GL� *2	&�� q� IRUVH� LO � WHQWDWLYR� GL� DIIHUPDUH� XQD� OLQHD�GLYHUVD�� GL� VRWWROLQHDUH� FKH� LO � PRQGR� q� FRPSOHVVR�� OD� YLWD�FRQWUDGGLWWRULD�� LO � YLYHUH� VRFLDOH� GLIILFLOH� H� RJJHWWR� GL� IDWLFRVD�FRQTXLVWD�/D� FRQWUDSSRVL]LRQH�� GHO� WXWWR� LQYRORQWDULD�� WUD� LO � PRGR� LQ� FXL� LQ�TXHVWR� QXPHUR� VRQR� SUHVHQWDWL� DOFXQL� WHPL� GL� DWWXDOLWj� ULVSHWWR� DJOL�VWHUHRWLSL FRUUHQWL�q�LQWHUHVVDQWH�,Q� SULPR� OXRJR�� GD� TXHVWR� QXPHUR�� FDPELD� XQD� GHOOH� UXEULFKH� GHOOD�ULYLVWD�� DO� SRVWR� GL� ³��� DQQL� GL� DYDQ]DPHQWL´� WURYHUHWH� ³,� SURVVLPL���� DQQL´�� 0D� OD� GLYHUVLWj� H� OD� FRPSOHVVLWj� VRQR� VXELWR� HYLGHQWL� � OD�UXEULFD�� VLQ� GDOOD� VXD� SULPD DSSDUL]LRQH�� QDVFH� VRWWR� LO � VHJQR� GL� XQD�VWLPRODQWH� DQWLWHVL� � L O � W L WROR� GHO� SULPR� DUWLFROR� q� ³&DPELDUH� q�GLIILFLOH´�� PHQWUH� OD� FKLXVD� GHOO¶XOWLPR� q� ³0D� FL� ULXVFLUHPR´�� 0D�WXWWR� LO � QXPHUR� q� FDUDWWHUL]]DWR� GDOOD� ULFHUFD� GL� DVSHWWL � FRPSOHVVL�GHOOD� UHDOWj�� $OOD� FHOHEUD]LRQH� VXSHUILFLDOH� GL� XQD� JLXVWL]LD� LQ� JUDGR�GL� IDUH� SLD]]D� SXOLWD� GHL� FDWWLYL� FRUURWWL � VL � FRQWUDSSRQH� O¶DQDOLVL�GHOOD� GXUD� UHDOWj� GHOOD� FRQGL]LRQH� GHJOL� RSHUDWRUL� SL�� XPLOL� GHOOD�PDFFKLQD�JLXGL]LDULD��JOL�RSHUDWRUL�SHQLWHQ]LDUL�,O � SHUVRQDJJLR� FKH� YLHQH� LQWHUYLVWDWR� LQ� TXHVWR� QXPHUR� FROSLVFH� SHU�OD� VXD� FDSDFLWj� GL� VPRQWDUH� H� ULGLVHJQDUH� LO � VXR� �H� LO � QRVWUR��SHUFRUVR� GL� IRUPD]LRQH� H� ULFHUFD�� OHJDQGROR� DO� SDVVDWR� H�SURLHWWDQGROR� LQ� XQ� IXWXUR� GHO� WXWWR� RULJLQDOH�� /¶DUWLFROR� VXL�SUREOHPL� GHJOL� LQWHUYHQWL� LQ� FDVR� GL� FDWDVWURIH�� PHWWH� LQ� OXFH� XQ�DVSHWWR� GL� JUDQ� OXQJD� SL�� LPSRUWDQWH� GL� TXHOOL � FKH� YHGLDPR�DELWXDOPHQWH� QHJOL� DEERQGDQWL� H� VWXFFKHYROL� VHUYL]L� FKH� L� FRUYL�WHOHYLVLYL�FL�SUHVHQWDQR�VXELWR�GRSR�XQ¶DOOXYLRQH�R�XQ�WHUUHPRWR�'XH� DUWLFROL� GHGLFDWL� DOOD� SUHYHQ]LRQH� LQ� DPELWR� VFRODVWLFR�GHVFULYRQR� OH� GLIILFROWj� H� LO � GXUR� ODYRULR� QHFHVVDULR� SHU� VHPLQDUH�SLFFROL�VHPL�GL�VDOXWH�LQ�XQ�WHUUHQR�DVVDL�SUREOHPDWLFR�6SHUR� FKH� DQFKH� FKL� OHJJHUj� TXHVWR� QXPHUR� GHOOD� ULYLVWD� SRVVD�SHUFHSLUH� TXHVW¶LPPDJLQH� SUREOHPDWLFD�� GLIILFLOH� H� SRFR�UDVVLFXUDQWH�� 8Q¶LPPDJLQH� FKH�� FRPH� ID� OR� VSHFFKLR� WXWWH� OH�PDWWLQH�� GXUDPHQWH� PD� RQHVWDPHQWH� FL� GLFH�� FRPH� DQGUj� TXHVWD�JLRUQDWD�GLSHQGH�LQ�JUDQ�SDUWH�GD�WH�



�
4XHVWR� LQ� XQ� SULPR� PRPHQWR� FL� VSDYHQWD�� PD� D� EHQ� SHQVDUFL� q�O¶XQLFD�FRVD�FKH�UHQGH�LQWHUHVVDQWH�LO �JLRUQR�FKH�FL�VWD�GDYDQWL�
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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�

,QWHUYLVWD�D /XLJL�3DJOLDULQL�
�� 'RYH� KD� LQL]LDWR� OD� 6XD� IRUPD]LRQH� SURIHVVLRQDOH� ULJXDUGR� DO�6XR�ODYRUR�FRQ�L�JUXSSL"

RWUHL� GLUH� FKH� OD� SULPD� IRUPD]LRQH�� IRUVH� TXHOOD� GHFLVLYD�� O¶KR�DYXWD� LQ� FDVD�� LQ� IDPLJOLD�� ,R� VRQR� FUHVFLXWR� LQ� XQD� IDPLJOLD�PROWR� GHPRFUDWLFD�� HUDYDPR� FLQTXH� IUDWHOOL � H� FRPSUHVR� LO � SL��SLFFROR� QRQ� F¶HUD� GHFLVLRQH� FKH� ULJXDUGDVVH� LO � ODYRUR�� OD� IDPLJOLD�� R�DOWUR�FKH� LO �PLR�EDEER�QRQ�VRWWRSRQHVVH�D�QRL�GL� IDPLJOLD��SHU�FXL�KR�LPSDUDWR�Ou �XQ�FHUWR�VWLOH�GL�YLWD�,Q� VHJXLWR� KR� FHUFDWR� GL� DSSOLFDUH� VHPSUH� TXHVWD� QRUPD� GHO� GHFLGHUH�LQVLHPH�� IDU� SDUODUH� DQFKH� TXHOOL � FKH� QRUPDOPHQWH� VRQR� HVFOXVL��SHUFKp� VRQR� SLFFROL� � ,Q� TXHVWR� PRGR� KR� DQFKH� LPSDUDWR� LO � SULQFLSLR�GHOO¶DVFROWR�,O �PLR� EDEER� IDFHYD� DGGLULWWXUD� SHULRGLFDPHQWH� LO � JLRUQDOH�PXUDOH� LQ�FDVD�� 7HQJD� FRQWR� FKH� TXHVWR� PRGR� GL� YLYHUH� GLSHQGHYD� LQWDQWR�GDOOH� FRQGL]LRQL� SROLWLFKH�� LGHRORJLFKH� HG� HWLFKH� GHO�PLR� EDEER�� SRL�GLSHQGHYD� DQFKH� GDOOD� VXD� FRQGL]LRQH� GL� VRYYHUVLYR�� (UDYDPR� QHO�UHJLPH� IDVFLVWD� SHU� FXL� RJQL� WDQWR� JOL� FDSLWDYD� GL� DQGDUH� LQ� FDUFHUH��SHUz� OD� IDPLJOLD� GRYHYD� FRQWLQXDUH� H� DOORUD� HUDYDPR� DWWUH]]DWL� D�
� /XLJL � �*LQR� � 3DJO LDU LQL � � QDWR � QHO � ����� � q � ODXUHDWR � LQ� I L ORVRILD � � /D� YRFD]LRQH�SRO L W LFD � G L � V LQLVW UD � H � O ¶ LQWHUHVVH � VXO OH � VF LHQ]H� XPDQH� � FRQLXJDQGRVL � � OR � KDQQR�ID W WR � DSSURGDUH � D O OD � SVLFRORJLD � VRFLD OH � � ,Q� TXHVWR � FDPSR� � SUHFLVDWRVL � SRL � FRPH�SVLFR�VRFLR � DQDO LV L � � KD � WHQXWR � &RUVL � H � 6HPLQDU L � QHO OH � 8QLYHUVL Wj � G L � 7U LHVWH � �0LODQR� � 8UELQR� � %UHVFLD � � %RORJQD� H � 0HVVLQD� H � LQ� QXPHURVH� ,VW L WX]LRQL �SXEEOLFKH� H � SU LYDWH � � DU U LYDQGR� � LQILQH � � D � FUHDUH � O ¶XQLFD � 6FXROD � L WD O LDQD� G L � WD OH �G LVFLS O LQD� � Ê� VWD WR � D � OXQJR� SUHVLGHQWH � G L � $5,(/(� � O ¶$VVRFLD]LRQH� , WD O LDQD� G L �3VLFR�6RFLR�$QDOLV W L � � 1XPHURVH� VXH� SXEEOLFD]LRQL � VRQR� DSSDUVH � QHO OH � U LYLVWH �VSHFLD O L]]DWH � � ³, O � FRUDJJLR � G L � 9HQHUH´� q � OD � VXD� SU LPD� RSHUD � LQ� YROXPH� � 9LYH� H �ODYRUD � LQ�&DQWRQ�7 LFLQR�

3



��
SRWHU� DQGDUH� DYDQWL� DQFKH� TXDQGR� HUD� ³DOO¶XQLYHUVLWj´�� VL� GLFHYD�DOORUD��R�LQ�³YLOOHJJLDWXUD´�/H�GLUz�FKH�TXHVWR�WLSR�GL�IRUPD]LRQH�PL�q�VHUYLWD�SHU�WXWWD�OD�YLWD�4XLQGL�OD�PLD�IRUPD]LRQH�q FRPLQFLDWD�PROWR�SUHVWR�3HU� YHQLUH� LQYHFH� D� QRWL]LH� SL�� SHUWLQHQWL� � LR� KR� VWXGLDWR� ILORVRILD� H�DYHYR� VFHOWR�� WUD� JOL� HVDPL� FRPSOHPHQWDUL� � XQ� SDLR� GL� HVDPL� GL�SVLFRORJLD�� 5LFRUGR� FKH� LO � SULPR� FRQWDWWR� FRQ� OD� JHVWDOW� O¶KR�DOODFFLDWR� QHO� µ���¶��� D� %RORJQD� FRO� SURI�� 0DU]L�� PD� JLj� DO� OLFHR� OD�SVLFRORJLD� PL� LQWHUHVVDYD� VRSUDWWXWWR� QHL� VXRL� DVSHWWL � VRFLDOL � � 0L�ULFRUGR�L�SULPL�OLEUL�GL�)UHXG�OHWWL �D����± ���DQQL�3RL� VXFFHGH� FKH� PL� GR� DOOD� YLWD� SROLWLFD�� SDVVR� DOO¶DWWLYLWj�FODQGHVWLQD� GXUDQWH� LO � IDVFLVPR�� YHQJR� DUUHVWDWR� D�PLD� YROWD� QHO� ¶����$QFKH� TXHVWR� UDIIRU]D� FHUWH� PLH� FRQYLQ]LRQL�� SHU� FXL� OD� PLD� WHVL� GL�ODXUHD�DYUj�TXHVWR�WLWROR��³0DU[�YHUVR�LO �PDU[LVPR´�*Lj� DOORUD� D�PH� LQWHUHVVDYD�PROWR� LO � ODYRUR� GL�0DU[� GD� JLRYDQH��&¶q�XQ� VXR� ODYRUR� FKH� q� LQWLWRODWR� ³0DQRVFULWWR�GHO� ����´� LQ� FXL�0DU[� VL�ULYHOD� SVLFRORJR� VRFLDOH� GL� JUDQGH� ILQH]]D� H� DFXWH]]D�� WDQWR� FKH� FL�VRQR�GHOOH�LQWXL]LRQL�FKH�VRQR�YDOLGH�WXWW¶RJJL�'RSRGLFKp�� QHOOD� PLD� PLOL]LD� SROLWLFD�� KR� ILQLWR� FRO� IDUH� LO �JLRUQDOLVWD� GHOO¶8QLWj�� 6LDPR� QHJOL� DQQL� µ���¶��� H� LR� Ou � VRQR� ULPDVWR�ILQR� DO� ¶��� PD� RUPDL� HUR� LQ� QHWWR� GLVDFFRUGR�� QRQ� FRQGLYLGHYR� SL��TXHO� WLSR� GL� SROLWLFD�� F¶HUD� TXHVWR� FXOWR� GHO� SDUWLWR�� PHQWUH� LQYHFH�VHFRQGR� PH� LO � SDUWLWR� q� XQ� PH]]R�� XQR� VWUXPHQWR� SHU� UDJJLXQJHUH�FHUWL � RELHWWLYL� SROLWLFL� � 8QD� YROWD� FKH� YLGL� FKH� HUD� GLYHQWDWR� XQD�&KLHVD��QRQ�PL�LQWHUHVVDYD�SL���H�TXLQGL�QHO�¶���VRQR�DQGDWR�YLD�0D� JLj� QHO� ¶��� DYHYR� FRQRVFLXWR� TXHOOD� FKH� VDUHEEH� GLYHQWDWD� PLD�PRJOLH��0DULD�� OD�TXDOH� HUD�DVVLVWHQWH�GL�3LDJHW�DOO¶,VWLWXWR�5RXVVHRX�GL�*LQHYUD�&RQRVFR�0DULD� H� ULSUHQGR� FRQ� OHL� L � PLHL� LQWHUHVVL� SHU� OD� SVLFRORJLD��VRSUDWWXWWR� SHU� OD� SVLFRORJLD� VRFLDOH�� SHUFKp� QHOOD� PLD� HVSHULHQ]D� H�QHL� PLHL� WUDVFRUVL� GL� ULYROX]LRQDULR� DYHYR� YLVWR� FRVD� VXFFHGH�� DQFKH�DGHVVR�� FRQ� L� SROLWLFL� � XQ� DEXVR� FRVWDQWH� GHOOD� SVLFRORJLD� LQ� PRGR�VHOYDJJLR�� *UD]LH� D� 0DULD�� FKH� ROWUHWXWWR� HUD� DQFKH� LQ� FRQWDWWR� FRQ�0XVDWWL � � RWWHQJR� XQD� VRUWD� GL� VHJQDOD]LRQH� D� *DHWDQR� .DQL]D�� FKH�HUD� DOORUD� LO � GLUHWWRUH� GHOO¶,VWLWXWR� GL� 3VLFRORJLD� GHOO¶8QLYHUVLWj� GL�7ULHVWH�� JHVWDOWLVWD�� (UD� XQ� YHUVR� VFLHQ]LDWR�� XQ� XRPR� GL� JUDQGL�TXDOLWj�D�FXL�LR�GHYR�PROWR�&RO� YLDWLFR� GL�0XVDWWL � PL� SUHVHQWR� D� FDVD� GL� .DQL]D� H� OXL� FRQ�PROWD�IUDQFKH]]D�� LR� DYHYR� ��� DQQL�� PL� GLVVH�� ³,R� KR� GHL� GXEEL� VX� XQ� WLSR�FRPH� OHL� FKH� D� TXHVW¶HWj� FDPELD� WXWWR�� SHU� FXL� OD�PHWWR� DOOD� SURYD´� H�SHU� PHWWHUPL� DOOD� SURYD� PL� GLHGH� GD� OHJJHUH�� LQ� LQJOHVH�� TXHVWR�PDOORSSR� GL� .RIIND� FKH� HUD� ³*HVWDOW� 3V\FKRORJ\´�� 2JQL� WDQWR� FL�WURYDYDPR� D� JLRFDUH� D� ERFFHWWH� H� GLVFXWHYDPR� GL� WXWWR�� 8Q� JLRUQR�GLVVL� D� .DQL]D�� ³,R� LO � O LEUR� O¶KR� ILQLWR� H� VRQR� TXL� D� VRWWRSRUPL�DOO¶HVDPH´� H� OXL�PL� GLVVH�� ³%UDYR�� 7X� VHL� O¶XQLFR� FUHGR� LQ� ,WDOLD� FKH�KD� OHWWR� WXWWR� .RIIND�� QHPPHQR� LR� O¶KR� OHWWR� WXWWR´�� 'D� DOORUD�



��
FRPLQFLz� TXHVWD� FROODERUD]LRQH� LQWHQVD�� WDQWR� FKH� PL� IHFH� VXR�DVVLVWHQWH� D� 7ULHVWH� H� YROHYD� DYYLDUPL� DOOD� FDUULHUD� XQLYHUVLWDULD��6ROR� FKH� LR� QHOOR� VWXGLDUH� OD� JHVWDOW� PL� DSSDVVLRQDL� PROWR� DOO¶RSHUD�GL� .XUW� /HZLQ� FKH� HUD� O¶DXWRUH� FKH� PL� FRQYLQFHYD� GL� SL��� 4XDQGR�OHJJR� ³5HVROYLQJ� 6RFLDO� &RQIOLFWV´� GL� /HZLQ� SHQVR�� ³(FFR�� TXHVWR� q�TXHOOR� FKH� PL� LQWHUHVVD�´� 6LDPR� GL� QXRYR� GL� IURQWH� DOOD�FRQIOLWWXDOLWj� VRFLDOH�� FKH� q� LO � WHPD�D� FXL�PL�GHGLFR�GL� SL��SURSULR� LQ�TXHVWL�DQQL�3HU� FXL� SUHVL� TXHOO¶LQGLUL]]R� H� GHFLVL� DQFKH� GL� IDUH� XQD� SVLFRDQDOLVL�SHUVRQDOH� H� FRVu�� JUD]LH�GL�QXRYR�DG�XQD� VHJQDOD]LRQH� LQ�TXHVWR�FDVR�GL� .DQL]D� D� )RUQDUL� � IHFL� O¶DQDOLVL� FRQ� )RUQDUL�� QHO� SHULRGR� LQ� FXL�)RUQDUL� DYHYD� JLj� VFULWWR� TXHL� OLEUL� VXO� SHULFROR� DWRPLFR�� /D� VXD� WHVL�IRQGDPHQWDOH� GHOOD� JXHUUD� FRPH� HODERUD]LRQH� SDUDQRLFD� GHO� OXWWR��UHWWLILFDWD� H� DJJLRUQDWD�� q� WXWWRUD� DWWXDOH�� 6RSUDWWXWWR� LQ� TXHOOD� SDUWH�LQ� FXL� )RUQDUL� LQGLFD� XQ� SHULFROR� QHOO¶HODERUD]LRQH� PDQLDFDOH� GHO�OXWWR� DFFDQWR� D� TXHOOD� SDUDQRLFD�� HJOL� FRQQRWDYD� O¶HODERUD]LRQH�PDQLDFDOH� FRQ� GHJOL� DWWULEXWL� FKH� LR� WURYR� GL� XQ¶DWWXDOLWj� HVWUHPD��DGGLULWWXUD� PL� VHPEUD� FKH� FRQILJXULQR� LO � ULWUDWWR� GL� FHUWL � SROLWLFL� GL�DGHVVR��4XHVWL� DWWULEXWL� VRQR�� WULRQIR�� GLVSUH]]R�� RQQLSRWHQ]D��Ê� XQD�FDUWD�G¶LGHQWLWj�$QFKH� DWWUDYHUVR� )RUQDUL� ± OXL� q� VWDWR� LO � SULPR� D� SDUODUPL� GL� %LRQ� ±PL�IDPLOLDUL]]R�DOOD�SVLFRORJLD�VRFLDOH�3RL� F¶q� XQ� DOWUR� LQFRQWUR�� DQFKH� TXHVWR� LPSRUWDQWH�� FKH� DVVLHPH� D�.DQL]D� H� D� )RUQDUL� KD� FRQWULEXLWR� D� GHWHUPLQDUH� OH� PLH� VFHOWH��O¶LQFRQWUR�FRQ�'LHJR�1DSROHWDQL�)DWWD� O¶DQDOLVL� LQGLYLGXDOH� GHFLGR� GL� IDUH� XQ¶HVSHULHQ]D� GL� JUXSSR�FRQ� (Q]R� 6SDOWUR�� FKH� WHQHYD� XQD� IRUPD]LRQH� LQ� 7�*URXS�� 6RQR�ULPDVWR� PROWR� GHOXVR� GD� FRPH� OD� FRQFOXGHYD� 6SDOWUR�� SHU� FHUWH�LQDGHPSLHQ]H�� SHUz� SRWUHL� GLUH� FKH� q� VWDWR� FRPXQTXH� SRVLWLYR�TXHOO¶LQFRQWUR�� LQWDQWR� SHUFKp� LQFRQWUDYR� OD� SVLFRORJLD� GHL� JUXSSL� H�SRL� SHUFKp� PL� LPEDWWHYR� LQ� XQ� DSSURFFLR� SDUWLFRODUH� FLUFD� OH�GLQDPLFKH�GL� JUXSSR��(G�q�FRVu�FKH�YROOL � IDUH�XQ¶DQDOLVL�GL�JUXSSR��H�OD� IHFL� FRQ� 'LHJR� 1DSROHWDQL� GL� FXL� GLYHQWDL� DPLFR� H� SRL�FROODERUDWRUH�� )RQGDPPR� LQVLHPH� O¶$0$*�� TXHOOD� FKH� RJJL� q� OD�6*$,� ± 6RFLHWj� GL� *UXSSR� $QDOLVL� ± H� FKH� DOORUD� VL� FKLDPDYD�$VVRFLD]LRQH�0LODQHVH�GL�$QDOLVL�GL�*UXSSR�
�� 4XDOL� VRQR� VWDWH� OH� PDJJLRUL� LQIOXHQ]H� VXO� 6XR� PRGR� GL�LQWHQGHUH�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

RPH� ULIHULPHQWR� SULQFLSDOH� GXH� DXWRUL� IRQGDPHQWDOPHQWH�� D� SDUWH�0RUHQR�� 7ULJDQW� %XUURZ�� 6R� FKH� TXHVW¶DXWRUH� q� VFRQRVFLXWR� LQ�,WDOLD�� FKH� q� XQ� IUHXGLDQR� FKH� LQ� WHPSL� PROWR� DQWLFLSDWL� LQDXJXUD� OD�SVLFRORJLD� GL� JUXSSR� VRWWRSRQHQGR� DQFKH� D� FULWLFD� FHUWL � SRVWXODWL�IUHXGLDQL�H�VYLOXSSDQGR�XQD�WHRULD��XQ�PHWRGR�GL�JUDQ�YDORUH�(�SRL�%LRQ��4XHVWL�VRQR�L�PLHL�SULQFLSDOL�ULIHULPHQWL�
&
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/D� WHRULD� GL %XUURZ� q� IRQGDPHQWDOPHQWH� TXHVWD�� LQWDQWR� QRQ� q� WXWWR�WUDQVIHUW� � PHQWUH� SHU� %LRQ� Vu� � VHFRQGDULDPHQWH� SUHQGH� LQ�FRQVLGHUD]LRQH�� VYLOXSSDQGR� SURSULR� XQ¶LQWXL]LRQH� GL� )UHXG�� WXWWH� OH�FRPSRQHQWL� VRFLDOL� FKH� VWDQQR� Ou � D� IRUPDUH� O¶LQGLYLGXR�� 7HQJD� FRQWR�FKH� )UHXG� GLFH� WHVWXDOPHQWH� FKH� OD� SVLFRORJLD� QRQ� SXz� FKH� HVVHUH�SVLFRORJLD�VRFLDOH��VROR�FKH��VWUDGD�IDFHQGR��VH�OR�GLPHQWLFD�(FFR�� RJJL� SRWUHL� GLUH� FKH� XQ¶DOWUD� WHWWD� GD� FXL�PL� DOODWWR� q� OD� VFXROD�DUJHQWLQD�GL�6KRQH�2OLYHU�,O � IRQGDPHQWR� WHRULFR GL�6KRQH�2OLYHU q�FKH� OD�QRVWUD�PDODWWLD�q�XQD�PDODWWLD� XQLFD� HG� q� OD� GHSUHVVLRQH�� 3HU� OXL� WXWWH� OH� DOWUH� PDODWWLH�FDWDORJDWH� GDJOL� DOWUL � LQGLFL� QRQ� VRQR� FKH� PDQLIHVWD]LRQL� GL� TXHVWR�QXFOHR� GL� GHSUHVVLRQH�� FKH� SRL� VL� ULFRQQHWWH� DQFKH� DO� ILORQH� GHOOD�.OHLQ� FKH� Gj� PROWD� LPSRUWDQ]D� DOOD� SRVL]LRQH� GHSUHVVLYD�� H� LO � WXWWR�VL� FRQJLXQJH� LQ� XQD� GRQQD� FKH� LR� VWLPR�PROWR�� FKH� VL� FKLDPD� 7DEDN�'H�%LDQFKHGL��DQFKH�OHL�DUJHQWLQD�
�� 4XDQGR�FRQGXFH�XQ�JUXSSR�TXDO�q�LO�VXR�IRFXV�SULQFLSDOH"

IDU� Vu� FKH� JOL� DOWUL � � L � SDUWHFLSDQWL� VH� SDUOLDPR� GL� XQD� SVLFRWHUDSLD�GL� JUXSSR�� ULHVFDQR� D� YHGHUH� OH� WDQWH� SHUVRQH� FKH� RVSLWDQR� H�TXDQWH� GL� TXHVWH� SHUVRQH�� WDOHQWL� H� SRWHQ]LDOLWj� VRQR� VWDWH� LQLELWH�� ,Q�PDQLHUD� FKH� VL� YHULILFKL� XQ¶HVSDQVLRQH�� GHOOR� VSD]LR� SVLFKLFR�� GHOOR�VSD]LR�PHQWDOH��QHOOH�SHUVRQH�FRLQYROWH��4XHVWR�IRQGDPHQWDOPHQWH�,R� ODYRUR� VX� XQD� ILQHVWUD�� O¶KR� FKLDPDWD� FRVu� SUHQGHQGROD� GD� -RKDUL��,O � PLR� DSSURFFLR� DFFRPXQD� O¶DQDOLVL� LQGLYLGXDOH�� OD� SVLFRWHUDSLD�LQGLYLGXDOH� FRQ� OD� SVLFRWHUDSLD� GL� JUXSSR�� 7UD� O¶DOWUR�� FUHGR� GL�HVVHUH� VWDWR� WUD� L SULPL� D� IDUOR�� /D� ILQHVWUD� YHGH� DQFKH� LO � JUXSSR� DO�ODYRUR� H� LO � VLQJROR� DO� ODYRUR�� SHU� FXL� VH� OHL� YHGH� TXHVWD� ILQHVWUD� FL�VRQR� GXH� YHUWLFDOL� � O¶LQGLYLGXR� H� OD� VRFLHWj�� LO � VLQJRODUH� H� LO � SOXUDOH��3RL� F¶q� XQD� OLQHD� LQWHUPHGLD� RUL]]RQWDOH� GRYH� VRSUD� VRQR�FRQVLGHUDWH�OH�HPR]LRQL��L �VHQWLPHQWL� �H�VRWWR�LO �IDUH�,R� TXHVWR� OXRJR� OR� FKLDPR� JHQLWXV�� JHQLWXV� q� LO � JHQHUDWR�� JOREXV� q� LO �QRPH� ODWLQR� GL� JUXSSR� FKH� D� PH� SLDFH� PROWR� DQFKH� SHUFKp� FRQWLHQH�OD� JOREDOLWj�� TXL� F¶q� LO � IDEHU�� FLRq� O¶XRPR� FKH� ID�� H� TXL� F¶q� O¶RIILFLQD�FKH�q�O¶D]LHQGD��Y��ILJ�����
6,1*2/$5( 3/85$/(
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1HOOD� JHVWLRQH� GHO� UXROR� ODYRUDWLYR� FL� VRQR� GHOOH� VLWXD]LRQL� EHQ�JHVWLWH� H� GHOOH� VLWXD]LRQL� SDWRORJLFKH�� DOORUD� VL� WUDWWD� GL� DSULUH� O¶DUHD�VXSHULRUH� GHOOD� ILQHVWUD� H� ULVDOLUH� DL� GLVWXUEL� GHULYDWL� GD� XQD� FDWWLYD�JHVWLRQH� GHL� SURSUL� VHQWLPHQWL� � GHOOH� SURSULH� GLIHVH�� GHOOH� SURSULH�DQJRVFH�� &RPH� GLFHYR�� QHOO¶DPELWR� WHUDSHXWLFR� VL� WUDWWD� GL� DSULUH�DQFKH� TXHVWD� SRUWD�� H� OR� VWHVVR� YDOH� SHU� O¶LVWLWX]LRQH� LQ� SUHGD� DG� XQXVR� GLIHQVLYR� GHL� SURSUL� VHQWLPHQWL� � FKH� QRQ� DGHPSLH� DJOL� RELHWWLYL�SHU�FXL�q�QDWD�+R� IRQGDWR� $5,(/(�� DVVRFLD]LRQH� GL� SVLFRWHUDSHXWL� H� IRUPDWRUL� �SHUFKp� VHFRQGR� PH� OD� IRUPD]LRQH� FKH� YDOH� GHYH� DYHUH��QHOO¶DSSUHQGLPHQWR� GL� WXWWD� XQD� VHULH� GL� PHWRGL� H� WHFQLFKH�� XQD�SUHSDUD]LRQH� FOLQLFD�� (� FKL� VL� GHGLFD� DOOD� SVLFRWHUDSLD� QRQ� SXz QRQ�FRQRVFHUH� LO � PRQGR� GHO� IDUH�� VLD� LQGLYLGXDOH� FKH� VRFLDOH�� D�GLIIHUHQ]D� GL� XQD� FHUWD� SVLFRWHUDSLD� SHU� FXL� O¶DJLUH� q� GLYHQWDWR� XQ�PHFFDQLVPR� GL� GLIHVD�� XQ� SDVVDJJLR� D� ODWR�� FKH� QRQ� q� TXDVL� PDL�FRQVLGHUDWR�9LFHYHUVD� LQ� DPELWR� GL� IRUPD]LRQH� D]LHQGDOH�� RJJL� FRPH� RJJL��O¶DWWHQ]LRQH� GHL� PDQDJHU� GRYUHEEH� HVVHUH� YHUVR� TXHOOD� FKH� LR�FKLDPR� O¶HGXFD]LRQH� VHQWLPHQWDOH�� SDUWHQGR� GDO� IDWWR� FKH� OD�YLWD�QRQ�VL� HVDXULVFH� QHOOD� FDUULHUD�� OD� YLWD� GHYH� HVVHUH� DQFKH� ELR�JUDILD��FRVWUX]LRQH�GL�XQD�VWRULD�SHUVRQDOH��XQ�DSULUVL�D�WXWWH�OH�SRWHQ]LDOLWj�
�� 4XDOL�VRQR�OH�GLIILFROWj�GD�DIIURQWDUH�QHO�ODYRUR�FRQ�L�JUXSSL"

¶q� TXHOOD� IRUPLGDELOH� LQWXL]LRQH�GL�%LRQ� VHFRQGR�FXL� LO � SUREOHPDGHL� SUREOHPL�� DQFKH� TXHVWR� DWWXDOLVVLPR�� VWD� QHO� VXSHUDPHQWR��GLFH� OXL�� GHO� QDUFLVLVPR� H� GHO� VRFLDOLVPR�� 1DUFLVLVPR� FRPH�DIIHUPD]LRQH� SDWRORJLFD� GHOO¶LQGLYLGXR�� VRFLDOLVPR� FRPH�DIIHUPD]LRQH� GHOOD� FROOHWWLYLWj� LQ� WHUPLQL� QHJDWLYL� GHOO¶LQGLYLGXR� SHU�FXL� JLj GD� TXHVWR� O¶DWWHQ]LRQH� GHYH� HVVHUH� DIILQFKp� RJQL�LQGLYLGXDOLWj� VYLOXSSL� OH� SURSULH� SRWHQ]LDOLWj� H� LO � JUXSSR� GLYHQWL� XQ�JUXSSR�FRRSHUDQWH�H�QRQ�XQ¶DVVRFLD]LRQH�D�GHOLQTXHUH�*XDUGL� OHL� RJJL� TXDQWH� PDQLIHVWD]LRQL� GL� QDUFLVLVPR� FL� VRQR�� QHOOD�WHOHYLVLRQH� LQ� SDUWLFRODUH�� 4XHVWR� YHLFROR� GHO� QDUFLVLVPR� FKH�FRLQYROJH� WXWWL � � GDL� SROLWLFL� DJOL� XRPLQL� GHOOR� VSHWWDFROR�� 1RQ� VR� VH�OHL� YHGH� FKH� TXDOVLDVL� WUDVPLVVLRQH� q� XQ� LQFHQVDPHQWR� UHFLSURFR��GLFRQR� TXDWWUR� VFLRFFKH]]H� ± ³FRPH� VHL� EUDYD«´�� ³FRPH� VHL�EHOOR«´� ± DXWRHORJLDQR� OD� SURSULD� FRVLGGHWWD� SURIHVVLRQDOLWj� HFF��«�6L�WUDWWD�SURSULR�GL�VXSHUDUH�LO �QDUFLVLVPR�H�LO �VRFLDOLVPR�
�� 4XDOL� SHQVD� VLDQR� L� SUREOHPL� SL�� XUJHQWL� GD� DIIURQWDUH� FRQ�JUXSSL�H�RUJDQL]]D]LRQL��RJJL�H�LQ�IXWXUR"

JJL� FRPH� RJJL� LR� FUHGR� FKH� XQR� GHL SUREOHPL� SL�� JUDQGL� GHOOD�YLWD� VRFLDOH� VLD� TXHOOR� GHJOL� LPPLJUDWL� �RJQL� JLRUQR� VWXSUL��FRFDLQD�� HFF«�� FKH� YLHQH� DIIURQWDWR� LQ� WHUPLQL� SHU� FXL� F¶q� SDUDQRLD�

&

2



��
VLD� GD� XQD� SDUWH� FKH� GDOO¶DOWUD�� Ê� YHUR� FKH� JOL� VWHVVL� UD]]LVWL � KDQQR�XQ� DWWHJJLDPHQWR� SDUDQRLFR�� SHUz� FL� VRQR� GHL� GDWL� GL� IDWWR� FKH�SRUWDQR� DQFKH� PH�� FKH� UD]]LVWD� QRQ� VRQR�� D� GLUH� FKH� ELVRJQD�FRQVLGHUDUH�SXUH�OH�ORUR�EXRQH�UDJLRQL�4XHVWR� SHU� PH� q� LO � SUREOHPD� GHL� SUREOHPL�� &DOFROL� IDWWL � VHFRQGR�O¶DQGDPHQWR� GHPRJUDILFR� SUHYHGRQR� FKH� QHO� JLUR� GL� ������ DQQL� OH�SRSROD]LRQL� ULYLHUDVFKH� GHO� PHGLWHUUDQHR�� GDO� 0DURFFR� ILQR�DOO¶(JLWWR�� VHQ]D� QHPPHQR� FRQVLGHUDUH� LO � UHVWR�� DXPHQWHUDQQR� GDL����� DL� ���� PLOLRQL�� QHOOR� VWHVVR� SHULRGR� OD� SRSROD]LRQH� ELDQFD�HXURSHD� DXPHQWHUj� GDL� �� DL� ��� PLOLRQL�� +D� YLVWR� FKH� DQFKH� LQ� ,WDOLD�VLDPR� D� QDVFLWD� ]HUR�� $OORUD� GRYH� DQGUDQQR� TXHVWH� FHQWLQDLD� GL�PLOLRQL� GL� SHUVRQH"� Ê� YHUR� FKH� VLDPR� ULXVFLWL � DG� DUJLQDUH�O¶LQYDVLRQH� GHJOL� DOEDQHVL��PD� GRPDQL"� ,O � WHU]R� R� TXDUWR�PRQGR�KD� DGLVSRVL]LRQH� OD� ERPED� GHPRJUDILFD� H� DOORUD� LR� FUHGR� FKH� ILQ� GD�DGHVVR�ELVRJQD�UHVSRQVDELOL]]DUVL�H�WURYDUH�XQD�VWUDGD«/H� GLUz� SHUFKp� PL� VRQR� IHUPDWR�� SHUFKp� SURSULR� JUD]LH� DOO¶XOWLPR�VHPLQDULR� FKH� KR� IDWWR� LQ� SURYLQFLD� GL� 7UHQWR� KR� FDSLWR� XQ� PLR�HUURUH� QHO� SUHVHQWDUH� TXHVWR� SUREOHPD�� HUD� GL� QXRYR� O¶HUURUH� GL�&DVVDQGUD�/¶DFFHQWR� VHFRQGR� PH� YD� PHVVR� QHO� VRWWROLQHDUH� FKH� LQ� TXHVWD�VLWXD]LRQH� FRVu� GUDPPDWLFD� F¶q� DQFKH� XQ� PRGR� GL� FRQLXJDUH�SHVVLPLVPR� H� RWWLPLVPR�� FRPH� OD� VWRULD� GHO� ELFFKLHUH�PH]]R� YXRWR� H�PH]]R� SLHQR�� $OORUD� VL� WUDWWD� GL� YHGHUH� GHOOH� RFFDVLRQL� VWRULFKH� FKH�SRVVDQR� HQWXVLDVPDUH�� 6u�� D� VFXROD� FL� KDQQR� UDFFRQWDWR� O¶LQYDVLRQH�GHL� EDUEDUL� � GHL� YDQGDOL� � SHUz� LR�PL� ULFRUGR� FKH� LQ�TXDUWD�JLQQDVLR� FL�SRUWDYDQR� LQ� JLWD� DO� PDXVROHR� GL� *DOOD� 3ODFLGLD�� HFFR�� TXHVWR� q� XQR�GHL�ULVXOWDWL �GL�TXHO�FRQIOLWWR�HXURSHR�
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,�35266,0,����$11,
4XHVWD� UXEULFD� VRVWLWXLVFH� OD� SUHFHGHQWH� ��� $11,� ',�$9$1=$0(17,�$EELDPR� GHFLVR� GL� VRVWLWXLUH� OD� UXEULFD� FKH� ULFRVWUXLYD� OD� VWRULD�GHOOH� LGHH� QDWH� QHO� FURJLROR� FRPXQH� GHOO¶$5,36� QRQ� SHUFKp� LO �JLDFLPHQWR� GD� FXL� DWWLQJHYD� IRVVH� LQ� YLD� GL� HVDXULPHQWR�� PD�SLXWWRVWR�SHU� OD� FRQVWDWD]LRQH� FKH� LQ�PROWL� GL� QRL� SURSULR� OD� VWRULD�H�O¶HODERUD]LRQH� FRPXQH� GL� LGHH� WHQGRQR� D� JHQHUDUH� QXRYH� LQWXL]LRQL��QXRYH�SLVWH�GL�ULFHUFD��QXRYL�VFHQDUL�LQ�FXL�DJLUH�4XHVWD� QXRYD� UXEULFD� YXROH� PHWWHUH� LQ� OXFH� OD� VHFRQGD� IDFFLD� GHO�*LDQR� ± $5,36��TXHOOD� ULYROWD�DO� IXWXUR�� 6H�QHL� QXPHUL� SUHFHGHQWL� VL�q� UHVR� SXEEOLFR� XQD� SDUWH� GHO� PDJD]]LQR� GHL� SURGRWWL � ± LGHH�GHOO¶$5,36�� FRQ� TXHVWD� QXRYD� UXEULFD� VL� YXROH� DSULUH� OD� SRUWD� GHO�VHWWRUH� ULFHUFD� H� VYLOXSSR� GHOO¶$VVRFLD]LRQH�� GL� TXHO� VHWWRUH� LQ� FXL�YHQJRQR� LGHDWL� � VSHULPHQWDWL� H� 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� 0DUJKHULWD�6EHUQD

&DPELDUH�q�GLIILFLOH�
O � ����� VHPEUD� XQ� DQQR� PDOHGHWWR� GDO� SXQWR� GL� YLVWD� VRFLDOH� H�SROLWLFR�� XQ� VHJXLWR� GL� JLRUQDWH� WULVWL � H� GHSULPHQWL� FKH�� DG� RJQL�JLRUQR� FKH� SDVVD�� UHJLVWUDQR� GHOOH� JUDYL� VFRQILWWH� VRSUDWWXWWR� QHL�FRQIURQWL� GHOOD� OLEHUWj� H� GHOOD� GLJQLWj� XPDQD�� /D� VHQVD]LRQH� GL�VRIIRFDPHQWR� VL� ID� VHPSUH� SL�� IRUWH�� H� OD� FRQVDSHYROH]]D� FKH� QRQ� q�SRVVLELOH� VIXJJLUH� LQ� QHVVXQ� PRGR� DOOD� VLWXD]LRQH� SULYD� FLDVFXQR� GL�RJQL�VSHUDQ]D�H�GL�RJQL�VRJQR�9LHQH� LO � GHVLGHULR� GL� WURYDUH� LO � FROSHYROH� GL� WXWWR� TXHVWR�� (� DOORUD�FRPSDLRQR� QHOOD� PLD� PHQWH� LPPDJLQL� GLYHUVH�� VWXSUL� GL� GRQQH��VDFFKHJJL� GL� FDVH� FRQTXLVWDWH�� JKHWWL � H� FDPSL� GL� FRQFHQWUDPHQWR��VHJUHJD]LRQL� H� WRUWXUH���0D� DFFDQWR� D� TXHVWR�� HYLGHQWH� HVSUHVVLRQH�GL� YLROHQ]D�� YHGR� DQ]LDQL� LQ� DWWHVD� LQ� ILOH� LQILQLWH� LQ� RJQL� XIILFLR�SXEEOLFR�FLWWDGLQL� REHUDWL� GDOOH� WDVVH�� D� PHPRULD� G
XRPR� VHPSUH� LQ�DXPHQWR�� H� WDUWDVVDWL� GDOOD� EXURFUD]LD�� ODYRUDWRUL� FKH� �DSSURYDQR��IRUPDOPHQWH� GHFLVLRQL� JLj� UDWLILFDWH� IUD� JRYHUQR� H� VLQGDFDWL� � DQ]LDQL�FKH� GHYRQR� QDVFRQGHUVL� SHU� JLRFDUH� D� WRPEROD�� QRWR� JLRFR�G
D]]DUGR�� JLRYDQL� �FROWL � LQ� IODJUDQWH�� DG� XQ� FRQFHUWR� GL� FRHWDQHL�SHUFKp�QRQ�KDQQR�SDJDWR�L�GLULWWL �G
DXWRUH�GHOOD�6,$(�

� 3XEEOLFDWR �VX�1RWL] LH �$5,36�Q����� *HQQDLR�*LXJQR�����

,



��
6H� XQ� WHPSR� JLUDYDQR� EDU]HOOHWWH� VXOO 
DQWDJRQLVPR� IUD� SROL]LD� H�FDUDELQLHUL� � RUD� VL� DVVLVWH� DOOH� LQFKLHVWH� FKH� LO �0LQLVWUR�*XDUGDVLJLOOL �RUGLQD� VXL� JLXGLFL� GL� �0DQL� 3XOLWH�� H� VXOOH� ORUR� SURFHGXUH�� ,O �ULVXOWDWR� GL� WXWWR� TXHVWR� q� XQ� FDOR� YLVWRVR� GHO� OLYHOOR� GL� EHQHVVHUH��RYYLDPHQWH� SVLFRORJLFR�� ,� UDSSRUWL� LQWHUSHUVRQDOL� VRQR�LQVRGGLVIDFHQWL� � OD� FRPXQLWj� QD]LRQDOH� FRPSOHVVLYD� q IUDQWXPDWD��FLDVFXQR� q� SL�� FRQFHQWUDWR� VX� GL� Vp� FRPH� LQGLYLGXR� FKH� FRPH� SDUWH�GL�XQ�WXWWR�SL��YDVWR�H�FRPSOHVVR�/D� FRVD� SUHRFFXSDQWH� q� FKH� DQFKH� OH� SLFFROH� FRPXQLWj� VXELVFRQR�O 
LQIOXHQ]D� JHQHUDOH� H� VHJXRQR� OH� VWHVVH� ORJLFKH��&RVLFFKp� q�GLIILFLOH�YLYHUH� D �PLVXUD� G
XRPR��� ,O � IHQRPHQR� GHO� GLVLQWHUHVVH� GD� SDUWH� GHO�FLWWDGLQR� QHL� FRQIURQWL� GHO� PDFUR� q� YLVLELOH� DQFKH� LQ� FRQWHVWL� SL��OLPLWDWL � � (� OD� QHFHVVLWj� GL� LQWHUYHQWL� GL� 3VLFRORJLD� GL� &RPXQLWj� q�VHPSUH� SL�� HYLGHQWH� SHU� ULGDUH� VSHVVRUH� H� YLWDOLWj� DO� WHVVXWR� GL�UHOD]LRQL�VLD�FKH�VL�WUDWWL �GL�XQD�PHWURSROL�R�GL�XQ�ERUJR�,O� GHWHULRUDPHQWR� GHOOD� VLWXD]LRQH� q� YLVLELOH� DQFKH� QHL� FDVL� LQ� FXL�QRQ� HVLVWRQR� DQFRUD� HSLVRGL� GL� GLVDJLR� FRQFODPDWR�� LO � WHQWDWLYR� GL�RPRORJD]LRQH� GHL� FLWWDGLQL�� O 
DOODUJDUVL� D� PDFFKLD� G
ROLR� GHOOH�SURFHGXUH� EXURFUDWLFKH�� LO � PROWLSOLFDUVL� GHOOH� D]LRQL� GL� GRPLQLR�� SL��R� PHQR� SDOHVL�� QHL� FRQIURQWL� GHOOH� SHUVRQH� H� GHOOH� ORUR� D]LRQL�� OD�GXUH]]D� FRQ� FXL� OH� �UHJROH�� GL� FRPSRUWDPHQWR� YHQJRQR� LPSRVWH� GD�XQ� ODWR� R� �VFDYDOFDWH�� GDOO 
DOWUR�� OD� VFKL]RIUHQLD� FKH� FRJOLH� FKL� KD� LQ�XQD� FRPXQLWj� LO � GRSSLR� UXROR� GL� FLWWDGLQR� H� GL� JRYHUQDQWH��UDSSUHVHQWDQR� VROR� DOFXQL� GHJOL� HVHPSL� SRVVLELOL � GL� XQ� JHQHUDOL]]DWR�PDOHVVHUH�/D� GLDJQRVL� QRQ� q� SDUWLFRODUPHQWH� GLIILFLOH� GD� IDUH� H� QHSSXUH�O 
LQGLYLGXD]LRQH� GL� XQD� FXUD�� &Lz� FKH� q� HIIHWWLYDPHQWH� GLIILFLOH� q�FRQYLQFHUH� LO � �SD]LHQWH�� D� VHJXLUH� FRQ� DWWHQ]LRQH� OD� SUHVFUL]LRQH��3HUFKp� ULFRVWUXLUH� XQD� UHWH� GL� UDSSRUWL� H� UHOD]LRQL� VRGGLVIDFHQWL�ULFKLHGH� WHPSL� OXQJKL� HG� HVWUHPD� FRVWDQ]D�� FRQ� OD� SUHVHQ]D� FRQWLQXD�GHOO 
KDQGLFDS�GHOO 
HVSHULHQ]D�SDVVDWD�FRQ�L�UHODWLYL�VWHUHRWLSL�2FFRUUH� SDVVDUH� GDO� FRQFHWWR� GL� FRPXQLWj� FRPH� �FXP� PRHQLD��� FKH�SURGXFH� XQLRQH� SHU� RWWLPL]]DUH� OD� GLIHVD� GD� XQ� SHULFROR� HVWHUQR�� DO�FRQFHWWR� GL� �FXP� PXQXV��� FRQWHVWR� QHO� TXDOH� VL� RSHUDQR� VFDPEL� GL�GRQL�(G� q� RYYLR� FKH� FLz� QRQ� q� VHPSOLFH� GD� UDJJLXQJHUH�� DQFKH� SHUFKp��SXU� QHO� GLVDJLR�� XQD� VLWXD]LRQH� QRWD� HG� DELWXGLQDULD� q� VHPSUH�SUHIHULWD� DG� XQD� QXRYD� HG� LPSUHYHGLELOH�� /D� TXDOH� JHQHUD� DQVLD� HG�LQVLFXUH]]D��EHQFKp�VLD�VLFXUDPHQWH�SL��ULFFD�/
HPHUVLRQH� GL� WXWWH� OH� SRVVLELOL � GLIHVH� q� TXLQGL� QDWXUDOH� VLD� QHO�VLQJROR� LQGLYLGXR� FKH� QHL� UDJJUXSSDPHQWL� SLFFROL� R� JUDQGL�� (� VL�DUULYD� DO� SDUDGRVVR� FKH� SHUVLQR� FRORUR� FKH� KDQQR� ULFKLHVWR� XQ�LQWHUYHQWR�LQQRYDWLYR�VH�QH�GLIHQGDQR�SRL�FRQ�HVWUHPD�FDSDUELHWj�&RVu� L � WHPSL� VL� DOOXQJDQR�� JOL� VIRU]L� VL� PROWLSOLFDQR�� HG� L� ULVXOWDWL �VRQR� DSSDUHQWHPHQWH� PLQLPL�� FRP
q� SHU� L � JUXSSL�� DQFKH� XQD�FRPXQLWj� VL� HYROYH� VHFRQGR� WHPSL� H� ULWPL� FKH� OH� DSSDUWHQJRQR�� FKH�



��
TXDVL� PDL� q� SRVVLELOH� IRU]DUH�� (� FLz� SXz� UHQGHUH� QHFHVVDULD� SL��SD]LHQ]D�GHO�SUHYLVWR�
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$SSXQWL�GL�SVLFRORJLD�SROLWLFD�
L � 3LHWUR� H� JOL� DOWUL �PDJLVWUDWL � GL�0DQL� 3XOLWH� VWDQQR� SURGXFHQGR��QHOOD� VRFLHWj� LWDOLDQD�� FLz� FKH� XQR� SVLFRORJR� SURGXFH� LQ� XQ�XWHQWH�� XQ� SURURPSHQWH� LQVLJKW� UHODWLYR� D� QRGL� ULPRVVL�� OD� FXL�FRQVDSHYROH]]D� YLHQH� ULQYLDWD� FRQ� GLIHVH� VHPSUH� SL�� GHOLUDQWL� � /H�GLIHVH� PHVVH� LQ� FDPSR� VRQR� TXHOOH� FODVVLFKH� GHOOD� OHWWHUDWXUD�SVLFRORJLFD�� GHOLULR� SHUVHFXWRULR� �OD� WHRULD� GHO� FRPSORWWR���UD]LRQDOL]]D]LRQH� �O¶DEELDPR� IDWWR� SHU� VDOYDUH� O 
,WDOLD GDO�FRPXQLVPR��� XQLYHUVDOL]]D]LRQH� GHOOD� FROSD� �VLDPR� WXWWL �UHVSRQVDELOL�� � SDXUD� GHOOD� PRUWH� �O 
,WDOLD� VDUj� VHSROWD� GD� TXHVWR�WHUUHPRWR���4XDO� q� OD� FRQVDSHYROH]]D� WDQWR� WHUULILFDQWH� GD� ULFKLHGHUH�GLIHVH� FRVu� VWUHQXH� H� LUUD]LRQDOL" � &RVD� LO � UHJLPH� QRQ� YXROH FKH� VLD�GLVRFFXOWDWR"� &HUWR�� L � GHOLWWL � YDQQR� WHQXWL� VHJUHWL � � SHU� QRQ� LQFRUUHUH�LQ� SHQH� PDWHULDOL � � PD� VXO� SLDQR� SVLFRORJLFR� q� LQ� JLRFR� TXDOFRVD� GL�SL�� GL� XQD� FDWHQD� GL� DWWL � GHOLWWXRVL��0L� VHPEUD� FKH� OR� �SVLFRORJR��'L�3LHWUR� VWLD� IDFHQGR� HPHUJHUH� QHOO 
XWHQWH� ,WDOLD� XQ
LPPDJLQH� GL� Vp�IRQGDWD�VXJOL�HVDWWL �FRQWUDUL�GHL�YDORUL�GLFKLDUDWL�SHU����DQQL�8Q
,WDOLD� FKH� VL� q� FUHGXWD� SHU� GHFHQQL� QXWULWLYD�� RUD� VL� VFRSUH�YDPSLUHVFD�� ODGGRYH� VL� HUD� GLFKLDUDWD� LGHDOLVWD�� RUD� VL� VFRSUH� LSHU�PHWHULDOLVWD�� L � IDXWRUL� GHO� VRFLDOLVPR� VL� SUHVHQWDQR� RUD� FRPH� SLFFROL�W\FRRQV� GHOOD� PD]]HWWD�� L � IDXWRUL� GHO� OLEHUR� PHUFDWR� RJJL� VL�SUHVHQWDQR� FRPH� ROLJDUFKLH� DVVLVWLWH� H� FRUUXWWULFL� � ��� DQQL� GL�GHPRFUD]LD� VEDQGLHUDWD�PRVWUDQR� RUD� LO � ILOP�GL� XQD�JXHUUD�SHU�EDQGH�FKH�KDQQR�FRPSUDWR�R�EDUDWWDWR�LO �FRQVHQVR�(FFR� DOORUD� FKH� OD� PDJJLRUDQ]D� GHL� EHQSHQVDQWL� FKH� SHU� DQQL� KD�LUULVR� DOOH� OHWWXUH� �VLVWHPLFKH�� GHOOD� GHYLDQ]D�� LQYRFDQGR� OD�UHVSRQVDELOLWj� LQGLYLGXDOL� � RJJL� GLYHQWD� DOILHUH� GHOOD�FRUUHVSRQVDELOLWj�� ,� WUDGL]LRQDOL� VRVWHQLWRUL� GHOOH� LQWHUSUHWD]LRQL�DPELHQWDOL�RJJL�ULFKLDPDQR�DOOH�FROSH�GHL�VLQJROL�,Q�PH]]R� D� TXHVWD� WHPSHULH�� L � FRPPHQWL� DOOD� FDGXWD� GHO�PRQDUFD� GHO�VRFLDOLVPR� LWDOLDQR� HVSULPRQR� EHQH� OD� �QRVWDOJLD� GHO� SULQFLSH�� FKH�LQ� ,WDOLD� KD� UDGLFL�� PDL� VRSLWH�� GL� VHFROL� � (� OD� SDVVLYLWj� GHL� JLRYDQL��GHL� JUXSSL� DQWDJRQLVWL � � GHL� FHWL� HPDUJLQDWL� LOOXVWUD� EHQH� LO � WRUSRUH�LQGRWWR�GD�TXLQGLFL�DQQL�GL�UHSUHVVLRQH�H�PDQLSROD]LRQH�7UH� VXJJHVWLRQL� SHU� FRQFOXGHUH�� /D� SULPD� q� FKH� OD� VRFLHWj� LWDOLDQD�GHO� GRSRJXHUUD� QRQ� SXz� HVVHUH� FRQVLGHUDWD� XQD� �XQLWj��� HVVD� SXz�

� 3XEEOLFDWR�VX�1RWL]LH�$5,36�Q���� � *HQQDLR�*LXJQR�����
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HVVHUH� GHILQLWD� XQD� VRFLHWj� �QRQ� LQFOXVLYD��� QHOOD� TXDOH� XQ� UHJLPH�VRVWHQXWR� GDL� GXH� WHU]L� GHJOL� DELWDQWL� KD� HPDUJLQDWR�� VIUXWWDWR� R�FULPLQDOL]]DWR� LO � UHVWDQWH� WHU]R�� /D� FULVL� DWWXDOH� q� FULVL� GHO� UHJLPH��FLRq� GHOOD� PDJJLRUDQ]D� H� QRQ� GHO� 3DHVH�� XQ� WHU]R� GHO� TXDOH� RJJL� VL�YLYH�LQ�IDVH�GL��OLEHUD]LRQH��/D� VHFRQGD� q� FKH� OD� ULFRVWUX]LRQH� GL� XQR� 6WDWR� PRGHUQR� SXz� VROR�SDVVDUH�GD�XQ�QXRYR� �FRQWUDWWR� VRFLDOH�� FKH� VL� IRQGL� VX�GXH�SULQFLSL��O 
LQFOXVLYLWj�H�O 
DVVROXWR�ULVSHWWR�GHOOH�UHJROH�IRUPDOL�/D� WHU]D� q� XQD� GRPDQGD�� FRVD� GLUH�� LQ� DWWHVD� GHO� ;;,� VHFROR�� DL�JLRYDQL�� DL� SRYHUL�� DL� WRVVLFRGLSHQGHQWL� � DL� FDVVDLQWHJUDWL � � SHU�WUDWWHQHUOL �GDOOD�YHQGHWWD"2JJL� VL� UHJLVWUDQR� WUD� DWWHJJLDPHQWL� GLYHUVL� � GL� IURQWH� DOOD� FULVL� �'XH�VRQR� FHQWUDWL� VXO� SDVVDWR�� H� VRQR GHWHUPLQDWL� GDOOD� SDXUD� H� GDOOD�YHQGHWWD�� OD� SULPD� FRQQRWD� L � �GLIHQVRUL� GHO� UHJLPH��� OD� VHFRQGD�FDUDWWHUL]]D� L� �JLXVWL]LDOLVWL��� 6ROR� GDO� WHU]R� DWWHJJLDPHQWR�� FHQWUDWR�VXO� IXWXUR� H� GHPDUFDWR� GDOOD� VSHUDQ]D�� H� FKH� GHILQLVFH� L��FRVWUXWWRUL��� SRWUHPR� DYHUH� TXDOFKH� FRQWULEXWR� DO� QXRYR� VLVWHPD�SDWWL]LR�� ,� SRUWDWRUL� GL� TXHVWR� DWWHJJLDPHQWR� VRQR� JOL� XQLFL� D� SRWHU�GDUH� ULVSRVWH� DL� �QRQ� LQFOXVL�� H� GDUH� OD� IRU]D� SHU� FDPELDUH� DO� UHJLPH�SDUDOL]]DWR� GDOO 
RUURUH� GL� Vp�� 3XUFKp� VL� ULFRUGLQR� GL� XQ� IDWWRUH�HVVHQ]LDOH� DOOD� FRVWUX]LRQH� GHOOD� ILGXFLD�� LO � JHVWR� VLPEROLFR� H� OD�VHQVLELOLWj�ULWXDOH�



��

,�35266,0,����$11,
0DUJKHULWD�6EHUQD

,O�VDEDWR�GHO�YLOODJJLR�
YHYD� FHUWDPHQWH� UDJLRQH� /HRSDUGL� D� SURSRVLWR� GHO� �VDEDWR� GHO�YLOODJJLR��� ,O � WHPSR� SL�� JLRLRVR� H� IHOLFH� SHU� JOL� XRPLQL� q� TXHOOR�GHOO 
DWWHVD�GL� XQ� HYHQWR�SLDFHYROH�FKH� VWD�SHU�YHULILFDUVL� �PD�FKH�QRQ�q� DQFRUD� DFFDGXWR�� /
HPR]LRQH� UDJJLXQJH� SLFFKL� PROWR� HOHYDWL�SHUFKp� OD� VSHUDQ]D� HG� LO � GHVLGHULR� VL� PHVFRODQR� DG� XQD� VRUWD� GL��SUHJXVWD]LRQH�� GHJOL� DYYHQLPHQWL� FKH� FRQVHQWH RJQL� IDQWDVLD� HG�LPPDJLQD]LRQH�ULVSHWWR�D�FRPH�OH�FRVH�VL�VYROJHUDQQR�3RVVLDPR� FRVu� HVVHUH� HURL� R� FRQTXLVWDWRUL� GL� WHUUH� H� GL� XRPLQL��FRUDJJLRVL� FDYDOLHUL� VROLWDUL� R� SRSRODUL� LGROL� GHOOH� IROOH�� R� SRHWL� R�VFLHQ]LDWL«��LO �IXWXUR�q�QHOOH�QRVWUH�PDQL�H�WXWWR SRWUHEEH�DFFDGHUH�&
q� XQ� VROR� SXQWR� VX� FXL� QRQ� FRQFRUGR� FRQ� /HRSDUGL� D� SURSRVLWR� GL�TXHVWR� DUJRPHQWR�� H� ULJXDUGD� O 
HWj� GHO� VRJQDWRUH�� 6HFRQGR� LO � SRHWD� q�OD� JLRYDQH� �GRQ]HOOHWWD�� FKH� KD� WXWWD� OD� YLWD� GDYDQWL� D� Vp�� GL� FXL� LO �VDEDWR� q� VROWDQWR� XQ� VLPEROR�� ,Q� UHDOWj� LQ� TXHVWL� XOWLPL� DQQL�VRSUDWWXWWR�� SDUUHEEH� FKH� LQYHFH� DG� HVVHUH�PHQR� ILGXFLRVL� QHO� IXWXUR�VLDQR� SURSULR� L� JLRYDQL�� 6XLFLGL�� DWWL � GL� DXWROHVLRQLVPR�� ULFHUFD� GL�VLWXD]LRQL� D� ULVFKLR� TXDQGR� QRQ� HIIHWWLYDPHQWH� GL� SHULFROR�� JHVWL�GHILQLWLYL�� YDQGDOLVPL� GHO� WXWWR� JUDWXLWL � H� D� YROWH� PRUWDOL� SHU� OH�SHUVRQH� FKH� OL � VXELVFRQR�� FDUDWWHUL]]DQR� LO � PRQGR� JLRYDQLOH� LQ� XQD�SHUFHQWXDOH�VXSHULRUH�DO�GHVLGHUDELOH�1RL� VWHVVL� � QHOOR� VYROJLPHQWR� GHOOD� QRVWUD� DWWLYLWj� GL� IRUPDWRUL� � VROR�UDUDPHQWH� HG� HFFH]LRQDOPHQWH� DEELDPR� LQFRQWUDWR� JLRYDQL� ILGXFLRVL�QHO� IXWXUR�� ,O � FKH� VLJQLILFD� DQFKH� FKH� UDUDPHQWH� VL� WURYDQR� JLRYDQL�GLVSRVWL� D� VSHQGHUH� SDUWH� GHOOH� ORUR� HQHUJLH� SHU� UHDOL]]DUH� L � VRJQL� HG�L� GHVLGHUL� FKH� QDVFRQR� GHQWUR� GL� ORUR�� /D� VSLHJD]LRQH� �VRFLRORJLFD��FKH� FLUFROD� VXL�PDVV�PHGLD� H� IUD� JOL� �HVSHUWL�� GHO� VHWWRUH� ULJXDUGD� LO �PDOHVVHUH� HG� LO � GLVDJLR� FRPH� FRQGL]LRQL� FKH� FDUDWWHUL]]DQR�O 
HVLVWHQ]D�GHL�JLRYDQL�� OD�PDQFDQ]D�GL�YDORUL�H�GL� LGHDOL�GDO�SXQWR�GL�YLVWD� HWLFR�� OD� VRFLHWj� FKH� FRVWULQJH� L� JLRYDQL� LQ� XQD� VLWXD]LRQH� GL�GLSHQGHQ]D� PROWR� SL�� D� OXQJR� FKH� XQ� WHPSR�� LPSHGHQGRJOL� GL�FUHVFHUH�0D� F
q� DQFKH� XQ� DOWUR� HOHPHQWR� FKH� LR� FUHGR� DEELD� PROWD� LQIOXHQ]D�QHO� GHWHUPLQDUH� FHUWL � FRPSRUWDPHQWL�� q� O 
DVVHQ]D� GHOO 
LGHD� GL��SHUGLWD�� FRPH� VHQWLPHQWR� SUHVHQWH� LQ� RJQL� PRPHQWR� GL� VFHOWD H� GL�SUHVD� GL� GHFLVLRQH�� 6H� IDFFLR� TXHVWR� QRQ� SRVVR� IDUH� TXHVW 
DOWUR�� GHYR�

� 3XEEOLFDWR�VX�1RWL]LH�$5,36�Q����� /XJOLR�6HWWHPEUH�����

$
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ULQXQFLDUFL��3HUFKp� LO � WHPSR�SDVVD�HG�q� O 
XQLFR�HOHPHQWR�FKH�QHVVXQR�PDL� ULHVFH� D� FRQWUROODUH�� $QFKH� OH� SUHVXQWH� WHQVLRQL� DO� VXLFLGLR��FRQQHVVH� DOOD� GHSUHVVLRQH� GHO� �PDOH� GL� YLYHUH��� LQ� UHDOWj� VRQR� D�PLR�SDUHUH� LQWHUSUHWD]LRQH� GHJOL� DGXOWL � GL� FRPSRUWDPHQWL� SHU� FHUWL �DVSHWWL � W LSLFL� H� FDUDWWHULVWLFL� GHOO 
HWj� DGROHVFHQ]LDOH�� ,Q� UHDOWj�TXDQGR�LO � GUDPPD� VL� UHDOL]]D� q� XQD� VRUWD� GL� LQFLGHQWH� GL� SHUFRUVR�� SHUFKp� L�JLRYDQL� FHUFDYDQR� GL� YLYHUH� GHL� VHQWLPHQWL� � GL� SURYDUH� OH� IDPRVH��HPR]LRQL�� GL� FXL� SL�� GL� YHQW 
DQQL� ID� FDQWDYD� %DWWLVWL� � ��� �DQGDUH� D�IDUL� VSHQWL� QHOOD� QRWWH� SHU� YHGHUH� VH� SRL� q� FRVu� GLIILFLOH�PRULUH�� ����(�SRLFKp� QRQ� ULHVFRQR� D� SURYDUOH� QHOOD� YLWD� QRUPDOH�� TXRWLGLDQD�� OH�ULFHUFDQR LQ� VLWXD]LRQL� �HFFH]LRQDOL��� SHULFRORVH�� D� YROWH� VXLFLGH�� ,O �SUREOHPD� GL� RJJL� q� FKH� OD� ULFFKH]]D� SL�� GLIIXVD� HG� LO � FRQVXPLVPR�KDQQR� WUDVIRUPDWR� LO � IHQRPHQR� GD� PDUJLQDOH� H� VWDWLVWLFDPHQWH� TXDVL�WUDVFXUDELOH��D�VLJQLILFDWLYR�HG�HVWUHPDPHQWH�SUHRFFXSDQWH�1RQ� YRJOLR� GLUH� FKH� GREELDPR� FRQVLGHUDUH� LO � WXWWR� QRUPDOH� H� VWDUH� D�JXDUGDUH�� &UHGR� VROR� FKH� VH� FDPELDPR� O 
DQJROR� GL� YLVXDOH� ULVSHWWR� D�TXHVWD� VLWXD]LRQH�� SUREDELOPHQWH� ULXVFLDPR� DG� LPPDJLQDUH� DOWUH�SRVVLELOLWj� GL� LQWHUYHQWR� IRUVH� SL�� HIILFDFL� ULVSHWWR� DO� SUREOHPD�� ,O �IHQRPHQR� QRQ� q� QXRYR�� 7XWWL � QRL� GL� PH]]D� HWj� ULFRUGLDPR� L� QRVWUL�SRPHULJJL� GL� QRLD� H� GL� DQJRVFLD� SDVVDWL� QHJOL� RUDWRUL� VHPLYXRWL� � R�FKLXVL� LQ� FDVD� GDYDQWL� DO� WHOHYLVRUH�� R� FRQ� SRFKL� DPLFL� DO� EDU� D�JLRFDUH� D� IOLSSHU�� � � ,O � WHPSR� QRQ� SDVVDYD� PDL�� QRQ� F
HUD� QLHQWH� GL�SLDFHYROH�� FHUFDYDPR� GL� IDUH� L � �EXOOHWWL��� PD� LQ� UHDOWj� QHO� QRVWUR�LQWLPR� FRQWLQXDYDPR� D� VHQWLUFL� GHL� EUXWWL � DQDWURFFROL� SULYL� DQFKH�GHOOD� VSHUDQ]D� GL� GLYHQWDUH� SULPD� R� SRL� GHL� FLJQL�� 3RL�� D� 'LR�SLDFHQGR�� VLDPR� FUHVFLXWL � � R� LQYHFFKLDWL� � (G� LO � WHPSR� KD� FRPLQFLDWR�D� SDVVDUH� FRVu� LQ� IUHWWD� FKH� QRQ� IDFHYDPR� LQ� WHPSR�DG� DSULUH� L � UHJDOL�GL� 1DWDOH� FKH� HUD� JLj� WHPSR� GL� FRPSUDUQH� GL� QXRYL� SHU� O 
DQQR�VXFFHVVLYR�� (� FRVu�� XQ� SR¶� DOOD� YROWD�� FL� VLDPR� DFFRUWL� GL� DOFXQL��SDUWLFRODUL�� FKH� FL� UHQGHYDQR� OD YLWD� GLIILFLOH�� DYHYDPR� SRFKL� VROGL��H� IRUVH� TXHVWR� q� O 
XQLFD� GLYHUVLWj� ULVSHWWR� DL� JLRYDQL� GL� RJJL��� QRQ�DYHYDPR� SRVWL� �QRVWUL�� GRYH� SRWHUFL� LQFRQWUDUH� H� UDGXQDUH� SHU� IDUH�FLz� FKH� DPDYDPR� �H� QRQ� YXRO� GLUH� SHU� IXPDUH� R� SHU� EXFDUVL��� QRQ�SRWHYDPR� IDUH� XQ� JLRUQDOLQR� QRVWUR� VHQ]D� DIIURQWDUH� XQ� SHUFRUVR� DG�RVWDFROL� VSHVVR� LQFRQFOXGHQWH�� QRQ� SRWHYDPR� GDUH� YLWD� DG�DVVRFLD]LRQL� R� JUXSSL� IRUPDOL� �TXDOVLDVL� FRVD� LQWHQGHVVLPR�UHDOL]]DUH� LQVLHPH�� VHQ]D� VRWWRSRUFL� DOOH� IRUFKH� FDXGLQH� GHOOD�EXURFUD]LD�� QRQ� DYHYDPR� VH� QRQ� UDUDPHQWH� DFFHVVR� DOOH� IRQWL� GL�LQIRUPD]LRQH� VX� TXDQWR� HVLVWHYD� LQWRUQR� D� QRL�� SHU� IDUH� DOFXQL�HVHPSL�� ,Q� TXDUDQW 
DQQL� QRQ� VL� q� PRGLILFDWR� QLHQWH�� )RUVH� LO �SUREOHPD�� H� OD� VROX]LRQH�� VWDQQR� SURSULR� TXL�� RFFRUUH� DXPHQWDUH� OD�SRVVLELOLWj� GL� SURWDJRQLVPR� GHL� JLRYDQL�� 6L� WUDWWD� FHUWR� GL� XQ�SURFHVVR� OHQWR�� FKH� ULFKLHGHUj� DQQL� HG� LO � SDVVDJJLR� DWWUDYHUVR� WUH�IDVL�� /D� SULPD� ULJXDUGD� O 
DXPHQWR� GHOOH� LQIRUPD]LRQL� LQ� SRVVHVVR� GHL�JLRYDQL�� FKH� VSHVVR� QRQ� VDQQR� GL� TXDOL� RSSRUWXQLWj� SRVVRQR� JRGHUH��,Q� VHFRQGR� OXRJR� VL� WUDWWD� GL� VWLPRODUH� L � ORUR� GHVLGHUL� � TXHOOL � SL��



��
SURIRQGL� HG� LQWLPL� FKH� OL � FDUDWWHUL]]DQR� FRPH� VLQJROL� LQGLYLGXL� H�GDOOD� FXL� UHDOL]]D]LRQH� GLSHQGH� OD� ORUR� FUHVFLWD�� H� GL� DLXWDUOL � D�FRPSLHUH� GHOOH� VFHOWH�� ,QILQH� RFFRUUH� SUHYHGHUH� GHOOH� SURFHGXUH�VHPSOLILFDWH�� FXL� VL� SRVVD� DFFHGHUH� VHQ]D� GRYHU� ULFRUUHUH� D� GXH�ODXUHH� H� D� UDFFRPDQGD]LRQL�� SHU� SRWHU� UHQGHUH� FRQFUHWL� L � VRJQL� H�UHDOL]]DUH� L � GHVLGHUL� � 3RLFKp� YLYLDPR� LQ� XQD� FROOHWWLYLWj� FKH� KD�UHJROH� H� SURFHGXUH� IRUPDOL]]DWH�� WXWWR� TXHVWR� ULFKLHGH� DQFKH� XQD�PRGLILFD]LRQH� GHOOD� PHQWDOLWj� GHOOD� VRFLHWj� D� FXL� DSSDUWHQLDPR� HG�XQ� FRQVHJXHQWH� FDPELDPHQWR� FRQFUHWR� GHOOH� SURFHGXUH�� &L� YRUUj�DOWUR�WHPSR��0D�FL�ULXVFLUHPR�
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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´�

,JQD]LR�'UXGL��0DULD�9LWWRULD�6DUGHOOD
,O�EXUQ�RXW�GHJOL�RSHUDWRULVRFLDOL�SHQLWHQ]LDUL

HOO¶DPELWR� GHOO¶RUJDQL]]D]LRQH� GHO� &RQYHJQR�� ³&DUFHUH� H� UXROR�GHJOL� RSHUDWRUL� VRFLDOL � � 0XWDPHQWL� QRUPDWLYL�� QXRYH�HPDUJLQD]LRQL�� QXRYH� IRUPH� GL� FRQWUROOR� SHQDOH´�� SURPRVVR� GD� XQ�JUXSSR� GL� RSHUDWRUL� VRFLDOL� GHO� 0LQLVWHUR� GL� *UD]LD� H� *LXVWL]LD�� q�VWDWR� FKLHVWR� DOO¶$5,36� GL� FROODERUDUH� SHU� O¶DSSURIRQGLPHQWR� GHO�WHPD� UHODWLYR� DOOD� VLQGURPH� GHO� EXUQ�RXW� QHJOL� RSHUDWRUL� VRFLDOL�SHQLWHQ]LDUL�
/D�FROODERUD]LRQH�GHOO¶$5,36�VL q�VWUXWWXUDWD�FRPH�VHJXH�x Ê� VWDWR� PHVVR� D� GLVSRVL]LRQH� GHJOL� RUJDQL]]DWRUL� LO � TXHVWLRQDULR�VXO� EXUQ�RXW�� PHVVR� D� SXQWR� GDJOL� RSHUDWRUL� $5,36� QHO� ������OLHYHPHQWH� PRGLILFDWR� HG� LQWHJUDWR� SHU� DGDWWDUOR� DOOD� VSHFLILFLWj� GHO�FRQWHVWR�FDUFHUDULR�x ,O � TXHVWLRQDULR� q� VWDWR� GLVWULEXLWR� LQ� YDULH� UHDOWj� SHQLWHQ]LDULH�DJOL� ³RSHUDWRUL� GHOO¶DLXWR´� �HGXFDWRUL� � DVVLVWHQWL� VRFLDOL � � PHGLFL��SVLFRORJL�� HFF���� &Lz� q� VWDWR� SRVVLELOH� JUD]LH� DOO¶LPSHJQR� GHJOL�RSHUDWRUL� GHO� FRPLWDWR� RUJDQL]]DWLYR�� LQ� SDUWLFRODUH� GHO� GU�� 6��5LJLRQH� GL� 3LVD�� GHOOD� GU�VVD�3��&LDUGLHOOR� GL�0LODQR� H� GHOOD� 3URI�VVD�'¶$QLHOOR�GHOO¶8QLYHUVLWj�GL�1DSROLx ,� ULVXOWDWL � VRQR� VWDWL � SUHVHQWDWL� QHO� FRUVR� GHO� FRQYHJQR� FKH� VL� q�WHQXWR�D�0LODQR�LO ����PDJJLR������
� &KL � IRVVH � LQWHUHVVDWR �D � U LFHYHUH � OR �V W UXPHQWR �SXz�U LFKLHGHU OR �D O O ¶$5,36�
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3ULPD� GL� LOOXVWUDUH� L � GDWL� SL�� VLJQLILFDWLYL� FL� SDUH� LPSRUWDQWH� IRUQLUH�XQD� GHILQL]LRQH� GHO� SUREOHPD� GL� FXL� FL� VWLDPR� RFFXSDQGR� H� DOFXQH�QRWH�VXOOD�³IHEEUH´�GD�EXUQ�RXW�(GHOZLFK� H� %URGVN\�� DXWRUL� GL� XQR� GHL� SULPL� WHVWL � DPHULFDQL� VXO�SUREOHPD��� GHILQLVFRQR� LO � EXUQ�RXW� ³XQD� SURJUHVVLYD� SHUGLWD� GL�LGHDOLVPR�� HQHUJLD� H� VFRSL� YLVVXWD� GD� RSHUDWRUL� VRFLDOL � � SURIHVVLRQDOL�H� QRQ�� FRPH� ULVXOWDWR� GHOOH� FRQGL]LRQL� LQ� FXL� ODYRUDQR´�� ,O � EXUQ�RXW�q� TXLQGL� XQD� VLQGURPH� FKH� FROSLVFH� L� VLQJROL� RSHUDWRUL� � PD� ID�DYYHUWLUH� OH� FRQVHJXHQ]H� DQFKH� DL� FOLHQWL�XWHQWL� �SHU� L � TXDOL� XQ�FRQWDWWR� FRQ� RSHUDWRUL� LQ� FRUWRFLUFXLWR� ULVXOWD� LQHIILFDFH�� H� DOOD�FRPXQLWj� LQ� JHQHUDOH�� 7DOH� VLQGURPH� WUDH� RULJLQH� GDOOH� FRQGL]LRQL� GL�ODYRUR�
/¶$5,36� VL� RFFXSD� GD� ROWUH� XQ� GHFHQQLR� GL� TXHVWR� SUREOHPD� H�� LQ�SDUWLFRODUH�� GHOO¶LQGLYLGXD]LRQH� H� PLVXUD]LRQH� GHOOD� VLQGURPH� LQ�,WDOLD�� ,O � ULVXOWDWR� GL� XQD� SULPD� IDVH� GL� TXHVWR� LPSHJQR� q�FRPSHQGLDWD� QHO� YROXPH� ³/¶RSHUDWRUH� FRUWRFLUFXLWDWR´��� QHO� TXDOH� q�ULSRUWDWR� LO � TXHVWLRQDULR� FRVWUXLWR� SHU� OD� VLWXD]LRQH� LWDOLDQD�� OD�PHWRGRORJLD� FRQ� FXL� q� TXDQWLILFDWR� LO � O LYHOOR� GL� JUDYLWj� GHOOD�VLQGURPH� �FLRq� OD� IHEEUH�� H� DOFXQH� DSSOLFD]LRQL� LQ�GLYHUVL� FRQWHVWL� DO�ILQH� GL� VSHULPHQWDUH� H� YDOLFDUH� OR� VWUXPHQWR� GL� ULOHYD]LRQH��6XFFHVVLYDPHQWH�� XQD� YROWD� UDJJLXQWR� XQ� QXPHUR� VXIILFLHQWH� GL� GDWL� �L O � TXHVWLRQDULR� q� VWDWR� VRWWRSRVWR� DG� XQD� SURFHGXUD� GL� YDOLGD]LRQH�VWDWLVWLFD�� FKH� KD� IRUQLWR� RWWLPL� ULVXOWDWL � � ULSRUWDWL � LQ� GHWWDJOLR� QHO�QXPHUR���GL�TXHVWD�VWHVVD�ULYLVWD��3HU� UHQGHUH� DJHYROH� OD� FDWHJRUL]]D]LRQH� GHJOL� RSHUDWRUL� FKH�ULHPSLRQR� OR� VWUXPHQWR� q� VWDWR� FDOFRODWR� XQ� SXQWHJJLR� GL� GLVDJLR�ODYRUDWLYR� FKH�� GRSR� XQ� RSSRUWXQR� FDPELDPHQWR� GL� VFDOD�� SXz� HVVHUH�HTXLSDUDWR�DOOD�WHPSHUDWXUD�FRUSRUHD�FKH�q�VWDWD�FKLDPDWD�)HEEUH�/D� IHEEUH� LQGLYLGXDOH� FRQVHQWH� GL� UDJJUXSSDUH� L� VRJJHWWL � D� VHFRQGD�GHOOD�ORUR�WHPSHUDWXUD�GL�EXUQ�RXW��,Q�SDUWLFRODUH�� VRJJHWWL �VDQL��GD����D������JUDGL� VRJJHWWL �D�ULVFKLR��GD������D������JUDGL� VRJJHWWL �PDODWL� �GD������JUDGL�H�ROWUH
Ê� LQWHUHVVDQWH� ILQ� G¶RUD� DQWLFLSDUH� XQ� ULVXOWDWR� ULOHYDQWH� GHOO¶DQDOLVL�FRQGRWWD�� ,Q� EDVH� DOOD� WULSDUWL]LRQH� GHVFULWWD� JOL� RSHUDWRUL�
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SHQLWHQ]LDUL� FKH� KDQQR� FRPSLODWR� LO � TXHVWLRQDULR� VL� FROORFDQR� QHO�VHJXHQWH�PRGR�VDQL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � � ������D�ULVFKLR� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � ������PDODWL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � ������
727$/(���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � ������
�� *OL�RSHUDWRUL

DQQR� DGHULWR� DOO¶LQL]LDWLYD� ���� RSHUDWRUL� SHQLWHQ]LDUL� � OH� QRWL]LH�FKH� VHJXRQR� VL� ULIHULVFRQR� SHUz� D� ����� VSLHJKHUHPR� VXELWR� LO �SHUFKp�� /D� PDJJLRUDQ]D� UHODWLYD� q� FRPSRVWD� GD� GRQQH�� 1RQ�JLRYDQLVVLPL� �SL�� GHOOD� PHWj� ROWUH� L � ��� DQQL��� VRQR� SUHYDOHQWHPHQWH�FRQLXJDWL� H� FRQ� DOWR� WLWROR� GL� VWXGLR� �ODXUHD� �� WLWROR�SDUDXQLYHUVLWDULR�  � �������� 6RQR� UDSSUHVHQWDWH� WXWWH� OH� TXDOLILFKH��FRQ� XQD� SUHSRQGHUDQ]D� GL� HGXFDWRUL� �������� H� GL� DVVLVWHQWL� VRFLDOL���������� /D� VWUDJUDQGH� PDJJLRUDQ]D� KD� XQ� FRQWUDWWR� GL� ODYRUR�VWDELOH��8QD� EXRQD� SHUFHQWXDOH� ODYRUD� SUHVVR� XQD� FDVD� FLUFRQGDULDOH��JOL� DOWUL � RSHUDWRUL� SURYHQJRQR� DQFKH� GD� FHQWUL� GL� VHUYL]LR� VRFLDOH�� GD�RVSHGDOL� SVLFKLDWULFL� JLXGL]LDUL� H� FDVH� GL� UHFOXVLRQH�� /H� UHJLRQL� FKH�KDQQR� GDWR� PDJJLRU� DGHVLRQH� VRQR� VWDWH�� QHOO¶RUGLQH�� OD� 7RVFDQD�� OD�&DPSDQLD�H�OD�/RPEDUGLD�/H� PRWLYD]LRQL� GL� FDUDWWHUH� LGHDOH� VRQR� DL� SULPL� SRVWL� DO� PRPHQWR�GHOOD� VFHOWD� GHO� ODYRUR�� LQ� XQD� VFDOD� GL� LPSRUWDQ]D�� GRYH� �� LQGLFD�QHVVXQD� H� ���� OD�PDVVLPD� LPSRUWDQ]D�� JOL� RSHUDWRUL� FROORFDQR� WUD� ���H� ��� IDUH� TXDOFRVD� GL� XWLOH� SHU� JOL� DOWUL � H� IDUH� TXDOFRVD� GL�VLJQLILFDWLYR� VXO� SLDQR� FLYLOH�SROLWLFR�� $QDOL]]DQGR� OH� PRWLYD]LRQL�DWWXDOL� D� FRQWLQXDUH� TXHVWR� ODYRUR� H�� VRSUDWWXWWR�� OH� GLIIHUHQ]H� FRQ� OH�PRWLYD]LRQL� LQL]LDOL � VL � QRWD� XQD� JURVVD� GHOXVLRQH�� FDODQR�GHFLVDPHQWH� L� PRWLYL� SROLWLFL� H� FXOWXUDOL � � DXPHQWDQR� LQYHFH� TXHOOL �SL�� ³LQDVSHWWDWL´� �ODYRUR� FLYLOH� ±��SXQWL�� ODYRUR� XWLOH� ±����FXOWXUDOPHQWH� DYDQ]DWR� ±����'L� FRQWUR�� VWLPD� H� SUHVWLJLR� VRFLDOH� ����SHUVRQH�FKH�VWLPR�IDQQR�TXHVWR�ODYRUR�����0HQR�GL� XQ� WHU]R� q� VRGGLVIDWWR� GHO� ODYRUR� FKH� ID� H�QRQ� FDPELHUHEEH��OD� PHWj� FDPELHUHEEH� ODYRUR� VH� QH� WURYDVVH� XQR� VLPLOH�� WXWWL � JOL DOWUL �IDQQR�XQ�ELODQFLR�QHJDWLYR�GHOOD�ORUR�HVSHULHQ]D�ODYRUDWLYD�
4XHVWR� LO � TXDGUR� JHQHUDOH� GL� FKL� KD� ULVSRVWR�� 8Q� TXDGUR�LQWHUHVVDQWH�� LQ� FXL� FRPSDLRQR� RSHUDWRUL� QRQ� DOOH� SULPH� DUPL��TXDOLILFDWL � � ³QRELOPHQWH´� PRWLYDWL� LQ� SDUWHQ]D�� XQ� SR¶� VWDQFKL� H�GHOXVL�� H� FHUWDPHQWH� VRIIHUHQWL� GL� EXUQ�RXW�� &L� VRQR� DOFXQL� HOHPHQWL�FKH� GLIIHUHQ]LDQR� TXHVWR� FROOHWWLYR� GD� DOWUL � FKH� DEELDPR� HVDPLQDWR��,O � SULPR� q� TXHVWR�� YL� q� XQD� SUHSRQGHUDQ]D� SL�� FKH� SURSRU]LRQDOH�ULVSHWWR� DOOH� FODVVL� GL� HWj� GHOOD� SRSROD]LRQH� LWDOLDQD� GL� SHUVRQH� FKH�
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KDQQR� WUD� L � ��� H� L � ��� DQQL�� SL�� GL� TXDQWR� FL� VL� SRWUHEEH� DVSHWWDUH� VH�OD� VFHOWD� GL� IDUH� TXHVWR� ODYRUR� IRVVH� VWDWD� FDVXDOH�� 4XHVWH� VRQR�JHQHUD]LRQL� QHOOH� TXDOL� O¶XWRSLD� KD� WURYDWR� WHUUHQR� SL�� IHUWLOH� FKH�QRQ� LQ� DOWUH� JHQHUD]LRQL�� VH� QRQ� DOWUR� SHU OD� VWRULD� FKH� OH� KD�FDUDWWHUL]]DWH�� &Lz� SXz� LQGLUHWWDPHQWH� SRUWDUH� DG� LGHQWLILFDUH� TXHVWR�LQVLHPH� GL� SHUVRQH� FRPH� SRUWDWULFL� GL� XQR� GHL� IDWWRUL� VFDWHQDQWL� OD�VLQGURPH� GHO� EXUQ�RXW� FKH� q� TXHOOR� GL� XQD� IRUWH� LGHDOL]]D]LRQH��DOPHQR� LQL]LDOH�� LQ� WHUPLQL� GL� PRWLYD]LRQH� DO� ODYRUR�� 4XHVWR� q�VLFXUDPHQWH�XQ� IDWWRUH�GL� ULVFKLR�HG�q�SUHVHQWH� LQ�TXHVWH�SHUVRQH�FKH�KDQQR� ULVSRVWR�� 8Q¶DOWUD� FDUDWWHULVWLFD� q� FKH� YL� q� XQD� ³IRUWH´�SUHVHQ]D� GL� SHUVRQH� VHSDUDWH� R� GLYRU]LDWH�� 4XHVWR� q� XQ� DOWUR� IDWWRUH�GL� ULVFKLR�� L � VLQJOH� VRQR� SL�� FROSLWL � GD� IHQRPHQL�GL� TXHVWR� WLSR� H�� WUD�L � VLQJOH�� OH� SHUVRQH� FKH� KDQQR� DYXWR� XQD� VHSDUD]LRQH� VRQR� SL�� D�ULVFKLR�/D� FRPSRVL]LRQH� LQ� WHUPLQL� GL� UHJLRQL� GL� ODYRUR� GL� TXHVWR� FROOHWWLYR�QRQ� q� HTXLOLEUDWD�� ,O � FDPSLRQH�� SHUz�� q� HYLGHQWHPHQWH� QRQ�VLJQLILFDWLYR�� QRQ� VL� WUDWWD� GL� XQ¶HVWUD]LRQH� FDVXDOH� H� OD�UDSSUHVHQWDWLYLWj� QRQ� YD� DO� GL� Oj� GL� TXHVWH� ���� SHUVRQH�� 6LDPR�VLFXUDPHQWH� LQ� SUHVHQ]D� GL� XQ� ULVFKLR� GL� DXWRVHOH]LRQH��SUREDELOPHQWH� D� TXHVWD� LQL]LDWLYD� KDQQR� ULVSRVWR� FRORUR� FKH�DYYHUWLYDQR� LO � SUREOHPD� LQ PDQLHUD� SL�� SUHVVDQWH�� 4XHVWR� YD� GHWWR��PD�QRQ�VPLQXLVFH�O¶LPSRUWDQ]D�GHL�ULVXOWDWL�9D� LQROWUH� VRWWROLQHDWR� FKH�� VRSUDWWXWWR� VXOOH� YDULDELOL � DQDJUDILFKH��VL� UHJLVWUDQR� GHOOH� QRQ� ULVSRVWH�� $OFXQH� SHUVRQH� FKH� KDQQR� ULHPSLWR�EXRQD� SDUWH� GHO� TXHVWLRQDULR� QRQ KDQQR� ULVSRVWR� DG� DOFXQH� GRPDQGH�VSHFLILFKH�� ,� WDVVL� SL�� DOWL � GL� QRQ� ULVSRVWD� ������� DEEDVWDQ]D� DOWL �WUDWWDQGRVL� GL� XQ¶DGHVLRQH� YRORQWDULD�� VRQR� FRQFHQWUDWL� VX� WXWWH�TXHOOH� GRPDQGH� FKH�� LQ� TXDOFKH� PRGR�� SRVVRQR� VXJJHULUH�XQ¶LGHQWLILFD]LRQH�� VHVVR�� HWj��PDQVLRQH�� OXRJR�GL� ODYRUR� H�SURYLQFLD�GL� ODYRUR�� $EELDPR� DYXWR� XQD� SHUFHQWXDOH� GL� HYDVLRQH� PROWR�VXSHULRUH� D� TXHOOD� FKH� ULVFRQWULDPR� GL� VROLWR�� H� SHQVLDPR� FKH� QRQ�VLD� XQD� GLPHQWLFDQ]D�� ,SRWL]]LDPR� FKH� DOFXQL� RSHUDWRUL� DEELDQR�RPHVVR� YRORQWDULDPHQWH� OH� QRWL]LH� VX� VHVVR�HWj�TXDOLILFD� SHU� SDXUD�GL�HVVHUH� LQGLYLGXDWL� H�TXLQGL� ULFRQRVFLXWL� �3UREDELOPHQWH� LO � OXRJR�GL�ODYRUR� q� SHUFHSLWR� FRPH� ³FRQWUROODQWH´� QRQ� VROR� GDL� GHWHQXWL� H� OD�SDXUD�GHO�FRQWUROOR�q�XQ¶DOWUD�FRQFDXVD�GHOOD�VLQGURPH�$� SURSRVLWR� GHOOD� TXDOLILFD� SURIHVVLRQDOH�� KDQQR� FRPSLODWR� LO �TXHVWLRQDULR� DQFKH� RSHUDWRUL� QRQ� VWUHWWDPHQWH� ³GHOO¶DLXWR´�� ,Q�SDUWLFRODUH�� SHUVRQDOH� GL� VHJUHWHULD�� DOFXQL� GLUHWWRUL� H� XQ� DJHQWH� GL�FXVWRGLD�� $EELDPR� GHFLVR� GL� WUDWWDUH� FRPXQTXH� OH� LQIRUPD]LRQL�IRUQLWH� GD� TXHVWL� RSHUDWRUL� � SHUFKp� FL� VHPEUDYD� XQ� VHJQDOH�LQWHUHVVDQWH� FKH� VL� IRVVHUR� FROORFDWL� WUD� OH� ³KHOS� SURIHVVLRQV´� H�� SHU�HVLJXLWj� GL� QXPHUR� H� TXLQGL� GL� VHJUHWH]]D�� DEELDPR� FROORFDWR� WXWWL �QHOOD� GL]LRQH� ³SHUVRQDOH� DPPLQLVWUDWLYR´�� $EELDPR� GRYXWR� LQYHFH�HOLPLQDUH� LO � TXHVWLRQDULR� GHOO¶DJHQWH� GL� FXVWRGLD�� SHUFKp� HUD� XQR�VROR� H�� TXLQGL��QRQ�VROR� ULFRQRVFLELOLVVLPR�PD�DQFKH� UDSSUHVHQWDWLYR�



��
VROR� GL� VH� VWHVVR�� 4XHVWR� q� LO � PRWLYR� SHU� FXL� LO � FROOHWWLYR� GL�ULIHULPHQWR�q�����,QILQH�� DG� DOFXQH� UHJLRQL� LO � TXHVWLRQDULR� QRQ� q� VWDWR� QHPPHQRSURSRVWR�� SHUFKp� QRQ� F¶HUD� DOFXQ� RSHUDWRUH� SURYHQLHQWH� GD� TXHOOH�UHJLRQL�QHO�JUXSSR�SURPRWRUH�GHOO¶LQL]LDWLYD�/D� SUHVHQ]D� SUHSRQGHUDQWH� GL� 7RVFDQD�� &DPSDQLD� H� /RPEDUGLD� q�GRYXWD�DOO¶LPSHJQR�GHL�FROOHJKL�FLWDWL �LQ�SUHFHGHQ]D�
'DO� FRQIURQWR� FRQ� GDWL� QD]LRQDOL� UHJLVWUDWL � FRQ� LO � QRVWUR� VWUXPHQWR�HPHUJH� FKH� JOL� RSHUDWRUL� SHQLWHQ]LDUL� VRQR� TXHOOL � FRQ� WHPSHUDWXUD�SL�� DOWD�� LQVLHPH� D� FKL� ODYRUD� LQ� VWUXWWXUH� SURWHWWH� SHU� DQ]LDQL��HQWUDPEL� ����� VHJXLWL � D� EUHYH� GLVWDQ]D� GD� FKL� q� RFFXSDWR� LQ�FRPXQLWj� WHUDSHXWLFD� ��������� &RPSOHWDPHQWH� ³VHQ]D� IHEEUH´� VRQR�LQYHFH�JOL�LQVHJQDQWL�H�JOL�RSHUDWRUL�GL�VHUYL]L�VSHFLDOLVWLFL�4XHVWR� VWDWR� GL� PDOHVVHUH�EHQHVVHUH� FRQIHUPD� FKH� XQD� GHOOH�PDJJLRUL� FDXVH� GL� EUXFLDWXUD� q� FRVWLWXLWD� VLD� GDO� FRQWDWWR� FRQ�VLWXD]LRQL� GHYLDQWL� H� GL� HPDUJLQD]LRQH� VLD� GDOOD� SHUPDQHQ]D� LQ�LVWLWX]LRQL� ³WRWDOL´�� 6L� WUDWWD� GL� RSHUDWRUL� FKH� ODYRUDQR� LQ� VHWWRUL� FKH�ULFKLHGRQR� XQ� IRUWH� LPSHJQR� SHUVRQDOH� H� XQ� DOWR� LQYHVWLPHQWR� H� FKH��TXLQGL��VRQR�PDJJLRUPHQWH�HVSRVWL�DO�EXUQ�RXW�
�� ,O�EXUQ�RXW�LQ�FDUFHUH
���� /H YDULDELOL �VRFLR�GHPRJUDILFKH
QFURFLDQGR� OH� YDULDELOL � VRFLR�GHPRJUDILFKH� FRQ� OH� WHPSHUDWXUH� GL�EXUQ�RXW� VFRSULDPR� FKH� L� SL�� DPPDODWL� VRQR� FRORUR� FKH� QRQ�LQGLFDQR� LO � VHVVR� �IHEEUH ������ H� OH� GRQQH� �������� FRPXQTXH� JOL�XRPLQL� QRQ� JRGRQR� RWWLPD� VDOXWH� �������� /D� FODVVH� GL� HWj�PDJJLRUPHQWH� FROSLWD� q� TXHOOD� FKH� YD� GDL� ��� DL� ��� DQQL� �PLVXUD�������� PHQWUH� L � SL�� DQ]LDQL� VRQR� D� ULVFKLR� R�� SUREDELOPHQWH�� JLj�FLFDWUL]]DWL � � $QFKH� LQ� TXHVWR� FDVR� OD� IDPLJOLD� ± DQFKH� VH� PHQR� FKH�LQ� DOWUH� VLWXD]LRQL� ± ID� GD� FXVFLQHWWR� DPPRUWL]]DWRUH�� L � VLQJOH� �VLD�QRQ� VSRVDWL� FKH� VHSDUDWL�� UHJLVWUDQR� XQD� WHPSHUDWXUD� VXSHULRUH��DQFKH� VH� GL� SRFR�� D� TXHOOD� GHL� FRQLXJDWL� � $QFKH� LO � W L WROR� GL� VWXGLR��FRPH� JLj� YLVWR� GD� DOWUH� DSSOLFD]LRQL� GHOOR� VWHVVR� VWUXPHQWR�� ID� GD�DPPRUWL]]DWRUH�� FKL� KD� XQ� WLWROR� GL� VWXGLR� ³EDVVR´� KD� XQD� IHEEUH�PROWR� DOWD� �PHGLD� LQIHULRUH ������ H� YLFHYHUVD� �ODXUHD ������� 'L�VROLWR�� FKL� KD� XQ� WLWROR� GL� VWXGLR� HOHYDWR� KD� DQFKH� XQD� TXDOLILFD�HOHYDWD� H� TXHVWR� FRQVHQWH� XQ¶HODERUD]LRQH� SL�� UDIILQDWD� GHO�SUREOHPD�� 1HO� QRVWUR� FDVR�� SHUz�� LO � W L WROR� GL� VWXGLR� IXQ]LRQD� FRPH�GLIHVD� ILQR� D� XQ� FHUWR� SXQWR�� 4XHOOR� FKH� HPHUJH� q� FKH� FKL� KD� XQ�EDVVR� WLWROR� GL� VWXGLR� VWD� PDOLVVLPR� H� FKL� KD� XQ� WLWROR� GL� VWXGLR� SL��DOWR�VWD�PHQR�PDOH��QRQ�EHQH�
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���� /H�YDULDELOL �ODYRUDWLYH

DVVDQGR� DG� DQDOL]]DUH� OH� YDULDELOL � ODYRUDWLYH�� OD� VLWXD]LRQH� GL�GLVDJLR� PDJJLRUH� VL� RVVHUYD� WUD� JOL� HGXFDWRUL� � VLDQR� HVVL�HGXFDWRUL� WRXW�FRXUW �������� R� HGXFDWRUL� FRRUGLQDWRUL� �������� H� WUD� JOL�DVVLVWHQWL� VRFLDOL� FKH� QRQ� KDQQR� IXQ]LRQH� GL� FRRUGLQDPHQWR� ��������'DOOD�SDUWH�RSSRVWD� FL� VRQR�PHGLFL�� LQVHJQDQWL� � DVVLVWHQWL� VRFLDOL� FRQ�IXQ]LRQL�GL�FRRUGLQDPHQWR��ULVSHWWLYDPHQWH�������������������4XHOOD� GL� PHGLFR� H� LQVHJQDQWH� VRQR� SURIHVVLRQL� FKH� KDQQR� XQR�VWDWXV� VRFLDOH� PROWR� SL�� GHILQLWR� H� FKH� VLFXUDPHQWH� VL� FRQLXJDQR�DQFKH� FRQ� DWWLYLWj� HVWHUQH�� ,QROWUH�� TXHVWL� RSHUDWRUL� KDQQR� XQ�UDSSRUWR� GL� ODYRUR� GL� WLSR� FRQVXOHQ]LDOH� FKH�� TXLQGL�� FRQVHQWH� GL�FHQWUDUH� L � SURSUL� LQWHUHVVL� VXOO¶HVWHUQR�� $QFKH� JOL� DVVLVWHQWL� VRFLDOL�FRRUGLQDWRUL� ODYRUDQR� SL�� DOO¶HVWHUQR� GHOO¶LVWLWX]LRQH� FDUFHUDULD��TXHVWR�SRWUHEEH�VSLHJDUH�LO �JUDGR�PLQRUH�GL�IHEEUH�/D� VWDELOLWj� GHO� SRVWR� GL� ODYRUR�� FKH� QHL� SULPL� VWXGL� VXO� EXUQ�RXW HUD�FRQVLGHUDWR� XQR� GHJOL� HOHPHQWL� GL� EHQHVVHUH� H� FKH� SRWHYD� DJLUH�TXLQGL� SRVLWLYDPHQWH� VXOOD� SUHYHQ]LRQH� GHO� GLVWXUER�� KD� DVVXQWR��QHJOL XOWLPL� WUH� DQQL�� YDOHQ]D� QHJDWLYD�� &Lz� HPHUJH� DQFKH� GDL� QRVWUL�RSHUDWRUL� � FKL� q�GL� UXROR�KD�XQD� WHPSHUDWXUD� VXSHULRUH�DL������PHQWUH�FKL� KD� XQ� LQFDULFR� QRQ� VL� q� DQFRUD� DPPDODWR�� 6L� SXz� LSRWL]]DUH�� D�TXHVWR�SURSRVLWR��FKH�VLDQR�FDPELDWL�L �YDORUL�OHJDWL�DO�ODYRUR�1RQ� EDVWD� SL�� DYHUH� XQ� ³SRVWR� VLFXUR´� SHU� HVVHUH� VRGGLVIDWWL � GHO�SURSULR� ODYRUR�� DQ]L� LO � QRQ� SRWHUH�� SHU� FRQWUDWWR�� IDUH� DOFXQD� DWWLYLWj�SDUDOOHOD� IDFLOLWD� OD� GLPLQX]LRQH� GL� FUHDWLYLWj� H� GL� VFDPEL�LQWHOOHWWXDOL� � 4XHVWH� FRQVLGHUD]LRQL� VRQR� FRQIRUWDWH� DQFKH� GDO� IDWWR�FKH� FKL� VYROJH� XQD� VHFRQGD� DWWLYLWj� ODYRUDWLYD� KD� VROR� SRFKL� GHFLPL��FLRq� q� XQ� VRJJHWWR� ³D� ULVFKLR´� PD� OD� VHFRQGD� DWWLYLWj� VHUYH� D� QRQ�IDUOR�DPPDODUH�FRPSOHWDPHQWH�$�SURSRVLWR�GHO� OXRJR�GL� ODYRUR� VL�QRWD�FKH�� DQFRUD�XQD�YROWD�� VRQR� L�³GLVWUDWWL´� D� UHJLVWUDUH� LO � JUDGR� GL� IHEEUH� SL�� DOWD�� &KL� QRQ� LQGLFD� LO �OXRJR� GL� ODYRUR� PLVXUD�� LQIDWWL � � XQD� WHPSHUDWXUD� GL� SRFR� LQIHULRUH� D������ 'HO� WXWWR� LQDVSHWWDWDPHQWH�� LQYHFH�� FKL� ODYRUD� LQ� RVSHGDOH�SVLFKLDWULFR� JLXGL]LDULR� KD� ������ GL� IHEEUH�� Ê� OD� /RPEDUGLD� �FLRq� JOL�RSHUDWRUL� GL� 6DQ� 9LWWRUH�� OD� 5HJLRQH� SL�� VRIIHUHQWH� �ROWUH� ��������PHQWUH� LO � 3LHPRQWH� QRQ� SUHVHQWD� VWDWL � IHEEULOL � ��������� O¶(PLOLD�5RPDJQD� H� OD� &DPSDQLD� SUHVHQWDQR� VROR� TXDOFKH� GHFLPR��ULVSHWWLYDPHQWH�������H��������4XHVWL� ULVXOWDWL � VXVFLWDQR� VRUSUHVD� H�� GL� FRQVHJXHQ]D�� PDJJLRUL�LQWHUURJDWLYL�� ,Q� XQD� GHOOH� 5HJLRQL� H�� TXLQGL�� GHOOH� FDUFHUL� FKH� JRGH�GL� SHJJLRU� IDPD� �3RJJLRUHDOH�� LQ� &DPSDQLD�� VL� UHJLVWUDQR�WHPSHUDWXUH� YHUDPHQWH� OLHYL� H� OR� VWHVVR� DFFDGH� QHJOL� 23*��LVWLWX]LRQL� GXH� YROWH� WRWDOL�� � 4XHVWR� q� XQ� WLSLFR� GDWR� D� FXL� GDUH�LQWHUSUHWD]LRQH� GDOO¶³LQWHUQR´�� Ê� VROR� XQ� SUREOHPD� GL� VWHUHRWLSR� H�SUHJLXGL]LR��PD� LQ� UHDOWj�TXHVWH� LVWLWX]LRQL�QRQ� VRQR�FRVu� ³LQIHUQDOL´�FRPH� YHQJRQR� GLSLQWH"� ,O� FDUFHUH� q� GXUR�� PD� OH� UHOD]LRQL� WUD� JOL�
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��
RSHUDWRUL� VRQR� TXDOLWDWLYDPHQWH� VRGGLVIDFHQWL" � *OL� RSHUDWRUL� VRQR�SDUWLWL � DVSHWWDQGRVL� LO � SHJJLR�� TXLQGL� TXDVL� YDFFLQDWL" � 2�� DQFRUD��TXHVWL� RSHUDWRUL� VRQR� RUPDL� FLFDWUL]]DWL� H�� FRPH� WDOL� � VRQR� ³JXDULWL´�PD�SRUWDQR�L�VHJQL�GHOO¶XVWLRQH"/D� WHPSHUDWXUD� GLVDJJUHJDWD� SHU� DQQL GL� ODYRUR� QHO� SRVWR� H� QHO� UXROR�DWWXDOH� QRQ� SUHVHQWD� YDULD]LRQL�� 4XHVWL� GDWL� VRQR� SLXWWRVWR�HFFHQWULFL� � VWDQQR� D� LQGLFDUH� FKH� OD� VLQGURPH�� QHO� FRQWHVWR�SHQLWHQ]LDULR�� QRQ� KD� HYROX]LRQH�� 'L� VROLWR� VL� UHJLVWUD� XQD� IDVH�FUHVFHQWH� �LQL]LR� FDUULHUD��� XQ� DSLFH� �GRSR� ���� DQQL� GL� ODYRUR�� H� XQD�IDVH�GHFUHVFHQWH��3DUH�� LQYHFH��FKH� LO � VROR� IDWWR�GL�³HVVHUH�HQWUDWL´� LQ�FDUFHUH�DEELD�IDWWR�VDOLUH�OD�IHEEUH�DL�QRVWUL�RSHUDWRUL�
���� 0RWLYD]LRQL�H�ELODQFLR�DWWLYLWj�ODYRUDWLYD

D� FDGXWD� GHOOH� PRWLYD]LRQL� VSLHJD� XOWHULRUPHQWH� OR� VWDWR� GL�PDOHVVHUH�� 6RQR� L� ³PDODWL´� TXHOOL � FKH� KDQQR� SHUVR�PDJJLRUPHQWH�OD� VSHUDQ]D� GL� IDUH� XQ� ODYRUR� D� YDOHQ]D� SROLWLFD�VRFLDOH� H� XWLOH� DJOL�DOWUL � � H� VRQR� VHPSUH� ORUR� TXHOOL � FKH� ULPDQJRQR� QHO� SRVWR� GL� ODYRUR�SHUFKp�QRQ� VDQQR�GRYH� DQGDUH� �H� FKH�QRQ�KDQQR�VFHOWR�TXHVWR� ODYRUR�SHU� FDVR��� ,� ³VDQL´�� LQYHFH�� QRQ� VL� DVSHWWDYDQR� GL� LQWUDSUHQGHUH� XQD�FDUULHUD� FKH� OL � DLXWDVVH� D� FUHVFHUH� SHUVRQDOPHQWH� H� WHPHYDQR� XQ�ODYRUR� PRQRWRQR�� '¶DOWURQGH�� FRPH� FL� VL� SRWHYD� DVSHWWDUH�� L � ³VDQL´�VRQR� VRGGLVIDWWL � H� QRQ� FDPELHUHEEHUR� ODYRUR�� PHQWUH� FKL� SHQVD� GL�DYHU�VEDJOLDWR�WXWWR�q�TXDVL�LQ�IDVH�WHUPLQDOH��ROWUH������3RVWL� GL� IURQWH� DO� TXHVLWR� ³4XDOL� VRQR� JOL� DVSHWWL � FKH� GRYUHEEHUR�FDPELDUH� SL�� LQ� IUHWWD� SHU� PLJOLRUDUH� OH� FRQGL]LRQL� GL� ODYRUR"´�� JOL�RSHUDWRUL� LQ� TXHVWLRQH ULVSRQGRQR� FKH� VRQR� SUHYDOHQWHPHQWH� GL� WLSR�VWUXWWXUDOH� ��������� DO� VHFRQGR� SRVWR� ������ TXHOOL � D� FDUDWWHUH�³LQWHUIDFFLDOH´� �FROOHJKL�� XWHQWL� � WHUULWRULR�� H� DOO¶XOWLPR� SRVWR��������� TXHOOL � SL�� VWUHWWDPHQWH� SHUVRQDOL� �FDUDWWHUH�� FRPSHWHQ]H�SURIHVVLRQDOL��0HWWHQGR� LQ� UHOD]LRQH� TXHVWL� DVSHWWL � DJJUHJDWL� FRQ� OD� IHEEUH� GD�EXUQ�RXW� QRQ� VL� QRWDQR� GLIIHUHQ]H� GL� ULOLHYR� �OD� WHPSHUDWXUD� RVFLOOD�GD� ��� VWUXWWXUDOL� D� ���� SHUVRQDOL�� � $QDOL]]DQGR�� LQYHFH�� JOL�DVSHWWL � GLVDJJUHJDWL� � QRWLDPR� FKH� OD� SXQWD� PLQLPD� q� WRFFDWD� GD� FKL�YRUUHEEH� XQ� FRQWUDWWR� GLYHUVR�� PHQWUH� OD� PDVVLPD� GD� FKL� YRUUHEEH�XQ� GLULJHQWH� GLYHUVR� R� GD� FKL� KD� LQGLFDWR� XQ� QXPHUR� WDOH� GL� DVSHWWL �GD�IDUH�ULWHQHUH�QXOOD�OD�ULVSRVWD�
���� $]LRQL�SHU�SUHYHQLUH�FXUDUH�LO �EXUQ�RXW

³PDODWL´� VRQR� GHFLVDPHQWH� LQ� IXJD�� 2OWUH� LO � ���� KD� FKLHVWR�O¶DVSHWWDWLYD�� R� KD� DYYLDWR� OH� SUDWLFKH� SHU� OD� SHQVLRQH� DQWLFLSDWD�� H�FLUFD� OD� PHWj� VWD� FHUFDQGR� XQ� DOWUR� ODYRUR�� &KL� FHUFD� GL� DQGDUH� LQ�SHQVLRQH� KD� XQD� WHPSHUDWXUD� YHUDPHQWH� HOHYDWD� �ROWUH� ������'¶DOWURQGH� DQFKH� LO � QRQ�PXRYHUVL� QRQ� ULVROYH� OD� VLWXD]LRQH�� FKL� QRQ�

/

,



��
KD� DQFRUD� LQWUDSUHVR� QHVVXQ� WLSR� GL� LQL]LDWLYD� KD�� FRPXQTXH�� TXDVL������ /D� IRUPD]LRQH� GD� VROD� QRQ� EDVWD� D� ULVROYHUH� SUREOHPL�RUJDQL]]DWLYL�� DLXWD� D� VWDUH� ³XQ� SR¶� PHJOLR´� SHUVRQDOPHQWH�� 6H� LO �EXUQ�RXW IRVVH� XQ� GLVWXUER� SVLFRORJLFR� LQGLYLGXDOH� SRWUHEEH� HVVHUH�VXIILFLHQWH� XQD� SVLFRWHUDSLD� SHU� FXUDUOR�� 'DO� PRPHQWR� FKH�� H� VLDPR�VHPSUH� SL�� FRQYLQWL� � q� XQD� PDODWWLD� SURIHVVLRQDOH�� OD� VROX]LRQH� SXz�YHQLUH� VROR� GDOOD� FRPELQD]LRQH� WUD� FDPELDPHQWL� RUJDQL]]DWLYL� H�DJJLXVWDPHQWL�SHUVRQDOL�
���� &RQFOXVLRQL

XDO� q� OD� UHD]LRQH� QRUPDOH� GL� IURQWH� DO� SHUGXUDUH� GL� XQR� VWDWR� GL�GLVDJLR� DL� OLYHOOL � FKH� DEELDPR� ILQ� TXL� YLVWR� SHU� OXQJKL� SHULRGL� GL�WHPSR"� /H� UHD]LRQL� SRVVLELOL � VRQR� IRQGDPHQWDOPHQWH� GXH�� R� JOL�RSHUDWRUL� VL� ³FLFDWUL]]DQR´�� FLRq� GLYHQWDQR� ³PDODWL� FURQLFL´��LPSDUDQR� D� FRQYLYHUH� FRQ� XQ OLYHOOR� GL� GLVDJLR� FKH�� SHU� LO � IDWWR� GL�HVVHUH� DFFHWWDWR�� VL� DEEDVVD� H� VL� VFDYDQR� XQD� VRUWD� GL� ER]]ROR�� XQD�QLFFKLD� HFRORJLFD� GL� VRSUDYYLYHQ]D�� 4XHVWD� VROX]LRQH� KD��HYLGHQWHPHQWH�� HIIHWWL � GHYDVWDQWL� FLUFD� OD� FDSDFLWj� GL� FRQWLQXDUH� D�ODYRUDUH� H� FLUFD� O¶LQYHVWLPHQWR� HPRWLYR�� H� TXLQGL� JOL� HIIHWWL � VRQR�GHOHWHUL� QRQ� VROR� SHU� LO � VLQJROR� RSHUDWRUH� PD� DQFKH� SHU� JOL� XWHQWL� H��FRVu�� SHU� O¶LQWHUD� FROOHWWLYLWj�� 2SSXUH�� DOWUD� IRUPD� GL� UHD]LRQH��VRSUDWWXWWR� DGRWWDWD� GD� FKL� QRQ� VL� UDVVHJQD�� q� TXHOOD� GHO� ³GDUVL� GD�IDUH´�� GHO� FHUFDUH� VROX]LRQL� SHU� ULVROYHUH� LO � SUREOHPD��4XDOXQTXH� VLD�OD� UHD]LRQH�� SHUz�� XQD� FRVD� q� FHUWD�� TXDQGR� DQGLDPR� D� PLVXUDUH� OD�IHEEUH� WURYLDPR� OD� JHQWH� FKH� ³q� ULPDVWD´� QHO� SRVWR� GL� ODYRUR�� ,�³UHGXFL´� GHOOH� DOWUH� VLWXD]LRQL� GD� QRL� DQDOL]]DWH� DYHYDQR� WURYDWR��GRSR�OD�IDVH�DFXWD��XQD�VRUWD�GL�PRGXV�YLYHQGL �1HO� FDVR� GHJOL� RSHUDWRUL� SHQLWHQ]LDUL� QRQ� q� FRVu�� &KL� q� ULPDVWR�FRQWLQXD� D� VWDUH� PDOH�� QRQ� SUHVHQWD� VLQWRPL� HYLGHQWL� GL�FLFDWUL]]D]LRQH� R� UDVVHJQD]LRQH�� Ê� XQ� ULVXOWDWR� LPSRUWDQWH�� SHUFKp�TXDQGR�XQ�RUJDQLVPR�KD�OD�IHEEUH�VWD�PDOH�Ê� DQFKH� YHUR�� SHUz�� FKH� XQ� RUJDQLVPR� FKH� KD� OD� IHEEUH� VWD�VYLOXSSDQGR� GHJOL� DQWLFRUSL�� VWD� FLRq� WHQWDQGR� GL� PRELOLWDUH� OH�SURSULH� HQHUJLH� SHU� XVFLUH� GD� XQR� VWDWR� GL� GLVDJLR�� $� YROWH�� SHU�JXDULUH�� VRQR� VXIILFLHQWL� JOL� DQWLFRUSL� SURGRWWL� � DOWUH� YROWH� F¶q�ELVRJQR� GL� XQ� DLXWR� HVWHUQR�� ,Q� TXHVWR� FDVR� VDUHEEH� QHFHVVDULD� XQD�WHU]D� YLD�� FKH� LQ� ILVLRORJLD� SDUH� QRQ� HVLVWHUH�� L � WDQWL� � R� SRFKL��DQWLFRUSL� FKH� HVLVWRQR� QHOO¶RUJDQLVPR� ³RSHUDWRUL� SHQLWHQ]LDUL´�GRYUHEEHUR�PHWWHUVL�G¶DFFRUGR�VX�XQD�VWUDWHJLD�FRPXQH�
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��

7(25,$�	�352)(66,21(
6WHIDQR�*KLGRQL

$VSHWWL�SVLFRORJLFLGHOOH�VLWXD]LRQL�GL�HPHUJHQ]DH�GHL�WUDXPL�GD�GLVDVWUR��
VHUL� GLVWXUEL� SVLFKLFL� FKH� SRVVRQR� LQVRUJHUH� LQ� LQGLYLGXL� R LQ�SRSROD]LRQL� LQ� VHJXLWR� DG� XQ� GLVDVWUR� H� OD� FRQVHJXHQWH� QHFHVVLWj��SHU� JOL� RSHUDWRUL� GL� SURQWR� LQWHUYHQWR�� GL� SRVVHGHUH� XQD� VSHFLILFD�SUHSDUD]LRQH�QHO�VHWWRUH�VRQR�RJJHWWR�GL�VWXGLR�LQ�WXWWR�LO �PRQGR�8Q� GLVDVWUR� SXz� HVVHUH� GHILQLWR� FRPH� XQ� HYHQWR� LPSURYYLVR� H�LQDVSHWWDWR�� FKH� VFRQYROJH� OH� QRUPDOL� FRQGL]LRQL� GL� YLWD�� FKH�SURGXFH� SHUGLWH� GL� EHQL�� GDQQL�� IHULWL � � PDODWWLH�� PRUWL� H� DOWUH� JUDYL�SULYD]LRQL� SHU� OD� JUDQ� SDUWH� GHOOH� SRSROD]LRQL� FROSLWH�� H� FKH� SRUWD�DOOD� GLVDUWLFROD]LRQH� GHOOH� VWUXWWXUH� VRFLDOL� H� DOOD� LPSRVVLELOLWj� GL�JDUDQWLUH�LQ WXWWR�R�LQ�SDUWH�L �VHUYL]L�HVVHQ]LDOL�*OL� DYYHQLPHQWL� FKH� SRVVRQR� FDXVDUH� WXUEDPHQWL� SVLFKLFL� VRQR� L�GLVDVWUL� QDWXUDOL� �WHUUHPRWL�� LQRQGD]LRQL�� IUDQH��� JOL� LQFLGHQWL��DXWRPRELOLVWLFL� � DHUHL�� IHUURYLDUL�� � OH� D]LRQL� YLROHQWH� FRPSLXWH�GDOO 
XRPR�/D� YDOXWD]LRQH� GHL� GDQQL� FDXVDWL� GD� DYYHQLPHQWL� FDWDVWURILFL� UHPRWL�H� UHFHQWL� HYLGHQ]LD� FKH�� DO� GL� Oj� GL� TXHOOL � PDWHULDOL � � FKH� ULVXOWDQR�LPPHGLDWDPHQWH� SHUFHSLELOL � H� VXL� TXDOL� VL� VRIIHUPD� O 
DWWHQ]LRQH� GL�WXWWL � SHU� OD� ORUR� LPSRQHQ]D� R SHU� OD� ORUR� GUDPPDWLFLWj�� VRQR� GD�WHQHUH� QHOOD� PDVVLPD� FRQVLGHUD]LRQH� OH� DOWHUQDWLYH� GHOOD� SVLFKH� GL�WXWWL � TXHOOL � FKH� KDQQR� YLVVXWR� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� TXHVWH�HPHUJHQ]H�,� FRUUHODWL� FRPSRUWDPHQWL� GHOOH� GLQDPLFKH� HPRWLYH� �D� EUHYH� HG� D�OXQJR� WHUPLQH�� VFDWHQDWH� GDOOD� FDWDVWURIH� SRVVRQR� HVVHUH�UHVSRQVDELOL � � LQ� TXDOFKH� FDVR�� GHOOD� VWHVVD� VRSUDYYLYHQ]D� GHOOH�YLWWLPH�QHO�FRUVR�GHOO 
HYHQWR�$QFKH� OD� FDSDFLWj� GL� JHVWLUH� OD� IDVH� VXFFHVVLYD� DOOD� FDODPLWj� LQ�PDQLHUD� SL�� R� PHQR� FRVWUXWWLYD� GLSHQGH� GDOOH� UHD]LRQL� SVLFRORJLFKH�FKH�OD�SRSROD]LRQH�FROSLWD�SUHVHQWD�,QROWUH�� L � FRPSRUWDPHQWL� LQ� UHD]LRQH� DOOH� FDWDVWURIL� VRQR� IRQWH�LPSRQHQWH�GL�FRQRVFHQ]H�H�LQIRUPD]LRQL�VXOOD�SVLFRORJLD�XPDQD�

�� 4XHVWR � FRQWU LEXWR � q � V WD WR � SXEEOLFDWR � LQ� 25*$1,==$=,21(� '(,� 62&&256,�6$1,7$5,�,1�&$62�',�&$7$6752)(�5HJLRQH�3 LHPRQWH �����

,



��
'L� IURQWH� DOO 
LQVXOWR� GHULYDQWH� GDOOD� PLQDFFLD� SHU� OD� SURSULD�LQFROXPLWj� H� VRSUDYYLYHQ]D�� DOOR� VYROJLPHQWR� GL� TXHOOR� FKH� HUD�ULWHQXWR� O 
RUGLQH� �QDWXUDOH´� HG� LPPXWDELOH� GHOOH� FRVH�� DOOD�GLVWUX]LRQH� GHL� YLQFROL� VRFLDOL � � L O � WHQXH� YHOR� GHOOD� VLFXUH]]D�GHULYDQWH� GDOO 
DGDWWDPHQWR� DOO 
RUJDQL]]D]LRQH� VRFLDOH� �FLYLOH�� VL�IUDQWXPD�� SHU� FXL O 
XRPR� SXz� UHJUHGLUH� YHUVR� IRUPH� SULPLWLYH� GL�DGDWWDPHQWR�DOOD�UHDOWj�
,� FRPSRUWDPHQWL� HYLGHQ]LDWL� QHOOH� VLWXD]LRQL� GL� HPHUJHQ]D� SRVVRQR�HVVHUH�VRPPDULDPHQWH�ULDVVXQWL�QHOOH�VHJXHQWL�TXDWWUR�IDVL��� *OL� LQGLYLGXL� �VXELWR� GRSR� O 
LPSDWWR�� DSSDLRQR� VWRUGLWL � �IUDVWRUQDWL� �DSDWLFL� �SDVVLYL��LPPRELOL�R�YDJDQWL��� ,QWHUYLHQH� SRL� XQ� DOWR� OLYHOOR� GL� VXJJHVWLRQDELOLWj�� GL� DOWUXLVPR��GL� JUDWLWXGLQH� SHU� O 
DLXWR�� GL� PLQLPL]]D]LRQH� GHOOH� SURSULH� SHUGLWH�PDWHULDOL � � GL� DWWHQ]LRQH� QHL� FRQIURQWL� GHOOD� IDPLJOLD� H� GHOOD�FRPXQLWj��� ,Q� VHJXLWR� VRUJRQR� VWDWL � GL� LGHQWLILFD]LRQH� HXIRULFD� FRQ� OD�FRPXQLWj� GDQQHJJLDWD� H� GL� HQWXVLDVWLFD� SDUWHFLSD]LRQH� DOOH� DWWLYLWj�GL�ULSULVWLQR��� ,QILQH� O¶HXIRULD� WHQGH� D� ULGXUVL� H� JOL� DWWHJJLDPHQWL� ULWRUQDQR�QRUPDOL�
$� SDULWj� GL� HYHQWL� FDWDVWURILFL� � FL� VRQR� LQGLYLGXL� H� JUXSSL� FDSDFL� GL�UHDJLUH� LQ� PDQLHUD� FRVWUXWWLYD�� GL� JHVWLUH� LO � SHULFROR� LQ� PDQLHUD� GD�VRSUDYYLYHUH� H� GD� RUJDQL]]DUH� OD� ULFRVWUX]LRQH�� $OWUL� LQGLYLGXL��LQYHFH�� VL� DEEDQGRQDQR� D� UHD]LRQL� LQFRQWUROODWH� DO� PRPHQWR� GHO�SHULFROR� H�� VXFFHVVLYDPHQWH�� DGRWWDQR� VWLOL � GL� YLWD� GLSHQGHQWL� �SDUDVVLWDUL � � VHQ]D� GDUH� XQ� YDOLGR� FRQWULEXWR� DOOD� ULRUJDQL]]D]LRQH�VRFLDOH�,O � IDWWRUH� GHWHUPLQDQWH� LQ� TXHVWD� GLFRWRPLD� q� LO � YLVVXWR� SVLFRORJLFR�FRQVHJXHQWH�DOOD�FDWDVWURIH�3HUWDQWR� OD� JHVWLRQH� GHOOH� YDOHQ]H� SVLFRORJLFKH� DVVXPH� XQD�ULOHYDQ]D�IRQGDPHQWDOH�&RPH� SHU� WXWWL � JOL � DVSHWWL � GHJOL� LQWHUYHQWL� OHJDWL� DOOH� FDWDVWURIL� � QRQ�F
q�VSD]LR�SHU�O 
LPSURYYLVD]LRQH�6RQR� LQ� DWWR� FRUVL� GL� IRUPD]LRQH� SHU� RSHUDWRUL� H� FLWWDGLQL� LQWHUHVVDWL�DOO 
HPHUJHQ]D�� 3DUWLFRODUPHQWH� GHOLFDWH� VRQR� OD� JHVWLRQH� GHOOH� IDVL�GL� SUHDOODUPH� H� DOODUPH� �FRPXQLFD]LRQH� DOOD� SRSROD]LRQH� GHO� ULVFKLR�SRWHQ]LDOH�� SUHSDUD]LRQH�� HFF���� H� GHOOH� SULPH� IDVL� GHO� SRVWFDWDVWURIH��ULOHYDPHQWR� GHL� GDQQL�� QHFHVVLWj� GL� GHFLVLRQL� LPPHGLDWH��� FKH�ULFKLHGRQR� DL� VRFFRUULWRUL� XQD� VWUXWWXUD� GL� SHUVRQDOLWj� WDOH� GD�PHWWHUOL � LQ�JUDGR�GL� HVHUFLWDUH� OD�QHFHVVDULD� D]LRQH�GL� FRRUGLQDPHQWR�H� FRPDQGR� FRQ� XQ
DGHJXDWD� SURQWH]]D�� FRPSHWHQ]D�� DXWRULWj� H�IHUPH]]D�



��
/
DXWRULWj� GHYH� HVVHUH� FRPSHWHQWH� H� VSHULPHQWDWD� LQ� PDWHULD� GL�JHVWLRQH� GL� FULVL� � GL� JHVWLRQH� GHOOD� IDVH� GL� DOODUPH� H� GL�ULRUJDQL]]D]LRQH�VRFLDOH�,Q� SDUWLFRODU� PRGR� ELVRJQD� FRQRVFHUH� L � GLIIHUHQWL� WLSL� GL� GLVWXUER�SVLFKLFR� R� GL� FRPSRUWDPHQWL� SDWRORJLFL�� LQGLYLGXDOL� R� FROOHWWLYL�� L �WUDWWDPHQWL� H� OH� PLVXUH� WHUDSHXWLFKH� GD� DSSOLFDUH� D� RJQXQR� GL� HVVL� H�OH�QRUPH�GL�WUDWWHQLPHQWR�VXO�OXRJR�R�GL�HYDFXD]LRQH�/H� FXUH� KDQQR� DQFKH� XQ� HIIHWWR� SVLFRORJLFR� EHQHILFR�� PD� SRVVRQR�DFFUHVFHUH� O 
DQVLD� GHL� SD]LHQWL� VH� GLVSHQVDWH� FRQ� LQGLIIHUHQ]D� R�IUHWWD�� OH� UHD]LRQL� �SLDQWR�� UDFFRQWR� GHOO 
DFFDGXWR�� KDQQR� XQD�IXQ]LRQH� SRVLWLYD� GL� OLEHUD]LRQH� GHOOD� WHQVLRQH� HPRWLYD�� ODVFLDWD� GDO�WUDXPD�GHOOD�FDWDVWURIH�Ê� DXVSLFDELOH� FKH� WXWWL � JOL � (QWL� FKH� LQWHUYHQJRQR� �(QWL� 3XEEOLFL� �(QWL� /RFDOL� � )RU]H� GL� 3ROL]LD�� DVVLFXULQR� XQ
LQIRUPD]LRQH� RELHWWLYD�DO�FLWWDGLQR�PHWWHQGROR�LQ�JUDGR�GL�FRPSRUWDUVL�LQ�PRGR�DGHJXDWR�
&RPSRUWDPHQWL�GHOOH�YLWWLPH�H�LQWHUYHQWL�GHL�VRFFRUULWRUL
Q� WXWWH� OH�FDWDVWURIL� �TXLQGL�� VL� ULVFRQWUDQR�GHL� WUDXPL�SVLFKLFL�� VROL�R� DVVRFLDWL� D� IHULWH� H� WUDXPDWLVPL� ILVLFL� � 4XHVWL� LQVXOWL � SVLFKLFL��JHQHUDOPHQWH� FDXVDWL� GD� WUDXPL� GHOOD� VIHUD� HPRWLYD��SVLFRWUDXPDWLVPL�� R� GDOOR� VSDYHQWR�� SRVVRQR� HVVHUH� UDJJUXSSDWL� �VHFRQGR�/��&URFT��QHL�VHJXHQWL�WUH�SXQWL��� 5HD]LRQL� SVLFKLFKH� H� FRPSRUWDPHQWL� SDWRORJLFL� LQGLYLGXDOL� WUD�OH�YLWWLPH�� &RPSRUWDPHQWL�FROOHWWLYL�LQDGDWWL WUD�OH�YLWWLPH�� $WWLWXGLQL�H�UHD]LRQL�LQDGHJXDWH�WUD�L �VRFFRUULWRUL�

�� 5HD]LRQL� SVLFKLFKH� H� FRPSRUWDPHQWL� SDWRORJLFL� LQGLYLGXDOL� WUD�OH�YLWWLPH
5($=,21,�(02=,21$/,�75$16,725,(

&RPSRUWDPHQWL�GHOOH�YLWWLPH/
HPR]LRQH�� OD� VRUSUHVD� H� LO � SHULFROR� LPSURYYLVL SRVVRQR� LQGXUUH� LQ�LQGLYLGXL� QRUPDOL� FRPSRUWDPHQWL� LPPHGLDWL� FRPH� OD� IXJD��O 
DJLWD]LRQH� SVLFRPRWRULD�� O 
DJJUHVVLRQH�� LO � JHVWR� VXLFLGD�� LO ��FRQJHODPHQWR�VWXSRURVR��,Q� VLWXD]LRQL� GL� SHULFROR�� SHU� HVHPSLR� VL� VRQR� YLVWL � JHQLWRUL� IXJJLUH�GD� XQD� FDVD� LQ� ILDPPH� DEEDQGRQDQGR� L� ORUR� ILJOL � � FRUUHUH� LQ� WXWWH� OH�GLUH]LRQL�� JULGDUH�� DJJUHGLUH� SHU� FUHDUVL� XQ� YDUFR� R� JHWWDUVL� GD� XQD�ILQHVWUD� SXU� HVVHQGR� GLVSRQLELOL � DOWUH� YLH� PHQR� SHULFRORVH�� 6SHVVR��TXHVWH� UHD]LRQL� VRQR� HIILPHUH� HG� HYROYRQR� UDSLGDPHQWH� LQ� XQD� SUHVD�GL� FRVFLHQ]D� H� LQ� XQ
DXWRFULWLFD� LPSURQWDWD� DOOD� YHUJRJQD�� (VLVWRQR�DQFKH� UHD]LRQL� WDUGLYH�� FKH� VL�PDQLIHVWDQR� LQ� VRJJHWWL � QRUPDOL� FKH� VL�VRQR� FRPSRUWDWL� EHQH� GXUDQWH� OD� FDWDVWURIH��PDQWHQHQGR� LO � FRQWUROOR��

,



��
DLXWDQGR� LO � VRFFRUVR� H� ODYRUDQGR� SHU� JOL� DOWUL � � PD� FKH�� HVVHQGRVL�VSLQWL� ROWUH� OH� ORUR� IRU]H� ILVLFKH� R� PRUDOL� � VL � VFRPSHQVDQR�SVLFRORJLFDPHQWH� TXDQGR� LO � SHULFROR� q� SDVVDWR�� 4XHVWL� VFRPSHQVL� VL�PDQLIHVWDQR� FRQ� FULVL� GL� SLDQWR�� HFFHVVL� GL� WUHPRUH� R� GL� FROOHUD��DJJUHVVLYLWj��FULVL�GL�HFFLWDPHQWR�PRWRULR�

,QWHUYHQWR�GHL�VRFFRUULWRUL/DVFLDUH� HVWLQJXHUH� OD� FULVL� R� IDFLOLWDUQH� LO � VXSHUDPHQWR� FRQ� SDUROH�UDVVLFXUDQWL� H� FDOPDQWL� LO � JUXSSR�� XWLOH� LO � FRLQYROJLPHQWR� GHOOH�YLWWLPH� QHOOH� DWWLYLWj� GL� VRFFRUVR�� DQFKH� OH� SL�� VHPSOLFL�� WUDVSRUWR��VJRPEHUR��VWRFFDJJLR��SXOL]LH��HWF�
5($=,21,�1(9527,&+(�'85$785(�WUDWWDPHQWR�WHUDSHXWLFR�PLQRUH�

&RPSRUWDPHQWR�GHOOH�YLWWLPH6RQR� UHD]LRQL� VSHWWDFRODUL� � SHUVLVWHQWL� � VSHVVR� WLSLFKH� GL� LQGLYLGXL�IUDJLOL � R� QHXURSDWLFL� � ,PSOLFDQR� OD� FRQVHUYD]LRQH� GHOOD� FRVFLHQ]D� H�LO �PDQWHQLPHQWR�GHOO 
LVWLQWR�GL�VRSUDYYLYHQ]D�x 1HYURVL� WUDXPDWLFD� �VL PDQLIHVWD� GRSR� EUHYH� ODWHQ]D� VXFFHVVLYD�DO� WUDXPD��� LQFXER� GL� ULYLYHUH� OD� VLWXD]LRQH�� ELVRJQR� GL� UDFFRQWDUH�TXHOOR�FKH�q�DFFDGXWR�x 1HYURVL� G
DQJRVFLD�� VHQVR� GL� VRIIRFDPHQWR�� VSDVPL��LQTXLHWXGLQH��SDXUD��FRPSRUWDPHQWR�DJJUHVVLYR�R�VXLFLGD�x 1HYURVL� IRELFKH�� VFDWHQDWH� GDOOD� SUHVHQ]D� R� HYRFD]LRQH� GL� XQD�VLWXD]LRQH� R� XQ� RJJHWWR� FDXVD� GL� IRELD� �URYLQH�� FDGDYHUL�� VDQJXH��RGRUL��UXPRUL��HFF��x 1HYURVL� LVWHULFD� JHVWL� VSHWWDFRODUL� � WHDWUDOL � � IDOVH� SDUDOLVL � � IDOVH�FHFLWj��VRUGLWj��FULVL�HFFLWRPRWRULH�x 1HYURVL� LVWHULFD�� JHVWL� VSHWWDFRODUL� � WHDWUDOL � � IDOVH� SDUDOLVL � � IDOVH�FHFLWj��VRUGLWj��FULVL�HFFLWR�PRWRULH�
,QWHUYHQWR�GHL�VRFFRUULWRUL'HYRQR� VDSHU� GLVWLQJXHUH� OH� YLWWLPH� �VROR� FRQIXVH�� GD� TXHOOH� FKH�KDQQR�PDQLIHVWD]LRQL�WHDWUDOL�/H� YLWWLPH� FRQ� UHD]LRQL� QHYURSDWLFKH� GXUDWXUH� QRQ� GHYRQR� Qp� HVVHUH�ODVFLDWH� QHO� JUXSSR� GHL� VXSHUVWLWL � QRUPDOL� Qp� HVVHUH� WUDWWHQXWH� VXO�SRVWR��'HYRQR� HVVHUH� LQYLDWH� DO� 3�0�$�� �3RVWR�0HGLFR�$YDQ]DWR�� HG�HYHQWXDOPHQWH�SUHWUDWWDWH�FRQ�VHGDWLYL�

5($=,21,�36,&27,&+(��QHFHVVDULD�O 
HYDFXD]LRQH�
&RPSRUWDPHQWL�GHOOH�YLWWLPH6RQR� SHFXOLDUL� GL� VRJJHWWL � YXOQHUDELOL � FRQ� SUHFHGHQWL� SVLFRWLFL� �3RVVRQR� FRPXQTXH� HVSORGHUH� UHD]LRQL� SVLFRWLFKH� HIILPHUH� LQ�VRJJHWWL � ILQR� DG� DOORUD� QRUPDOL� �IDWLFD�� VWUHVV�� FRQ� SHULFRORVLWj� GHO�



��
FRPSRUWDPHQWR�� PDQFDQ]D� GL� FRVFLHQ]D� GHOOR� VWDWR� PRUERVR� H�FRQVHJXHQWH� SHUGLWD� GHL� JHVWL� HOHPHQWDUL� GHOOD� VRSUDYYLYHQ]D� H�GHOO 
DXWRQRPLD�VRFLDOH��,Q�JHQHUH�VL�PDQLIHVWDQR�x 5HD]LRQL� FRQIXVLRQDOL �DQFKH� FDXVDWH� GD� WUDXPL� FUDQLFL� H�GHWHUPLQDWH� GD FRPPR]LRQH� R� OHVLRQH� FHUHEUDOH� R� YDVFRODUH���REQXELODPHQWR�� GLVRULHQWDPHQWR�� LQFXEL�� DJLWD]LRQH�� IXJD�� JHVWL�DJJUHVVLYL�R�VXLFLGL�x 3RXVVHqV� GHOLUDQWL� DFXWH�� DOOXFLQD]LRQL�� SVLFRVL� FURQLFKH�ULDFXWL]]DWH�x 3VLFRVL� PDQLDFR�GHSUHVVLYD�� DJLWD]LRQH� SVLFRPRWRULD� HXIRULD��ORJRUUHD� RSSXUH� SURVWUD]LRQH�� GHSUHVVLRQH�� LGHD� GL� VXLFLGLR� H� GL�FROSD�

,QWHUYHQWR�GHL�VRFFRUULWRUL3HU� L � VRFFRUULWRUL� TXHVWR� WLSR� GL� YLWWLPH� FRVWLWXLVFH� XQ� GLVWXUER�� XQ�SHVR� PRUWR�� DGGLULWWXUD� XQ� SHULFROR�� Ê� QHFHVVDULR� TXLQGL�O 
DFFRPSDJQDPHQWR� LPPHGLDWR� DO� 3�0�$�� SHU� XQ� SULPR� HVDPH�QHXUR�SVLFKLFR� HG� LO � VXFFHVVLYR� LQYLR� DO� &�0�(�� �&HQWUR� 0HGLFR� GL�(YDFXD]LRQH��� GRYH� DOOHVWLWR�� RSSXUH� GLUHWWDPHQWH� DOO 
RVSHGDOH� GL�]RQD�
�� &RPSRUWDPHQWL�FROOHWWLYL�LQDGDWWL�WUD�OH�YLWWLPH
,Q� DOFXQH� FDWDVWURIL� VL� RVVHUYDQR� FRPSRUWDPHQWL� FROOHWWLYL� DGHJXDWL� �JXLGDWL� R� VSRQWDQHL� FRPH� O 
HYDFXD]LRQH� RUGLQDWD� GL� XQR� VWDGLR��RSSXUH� OD� ORWWD� FRQWUR� LO � SURSDJDUVL� GL� XQ�SHULFROR� H� O 
RUJDQL]]D]LRQH�UD]LRQDOH� GHL� VRFFRUVL�� 3HU� FRQWUR�� LQ� DOWUH� FLUFRVWDQ]H� VL� RVVHUYDQR�FRPSRUWDPHQWL� FROOHWWLYL� LQDGDWWL � � FDUDWWHUL]]DWL� GDOOD�GHVWUXWWXUD]LRQH� GHO� JUXSSR� �VFRPSDUVD� GL� JHUDUFKLD� H� UXROL�� H�GDOO 
LQRVVHUYDQ]D�GL�YDORUL� �FRQVHJQH��RUGLQL�

&2002=,21(�� ,1,%,=,21(�± 678325(
&RPSRUWDPHQWR�GHOOH�YLWWLPH6KRFN� HPRWLYR� FRQ� GLVRULHQWDPHQWR� PDQFDQ]D� GL� LQL]LDWLYD��LPPRELOLVPR�/HQWR� PRYLPHQWR� FHQWULIXJR� GL� DOORQWDQDPHQWR� D� JUXSSL� GDO� OXRJR�GHOOD�FDWDVWURIH���SURFHVVLRQL�GL�IDQWDVPL���
,QWHUYHQWR�GHL�VRFFRUULWRUL$UJLQDPHQWR� GHOO 
HVRGR� FHQWULIXJR� �VFXRWHQGR�� OD� JHQWH� GDO� WRUSRUH�H�ULRUJDQL]]DQGR�L�JUXSSL�

3$1,&2'HILQLWR� GD� &URFT� FRPH� ³SDXUD� FROOHWWLYD´�� UHJUHVVLRQH� GHOOD�PHQWDOLWj� DG� XQ� OLYHOOR� SULPRUGLDOH� FKH� VIRFLD� LQ� UHD]LRQL� SULPLWLYH�



��
GL� IXJD� GLVSHUDWD�� GL� DJLWD]LRQH� VFRQVLGHUDWD�� GL� YLROHQ]D� R� WDORUD� GL�VXLFLGLR�FROOHWWLYR�Ê� TXHVWD� OD UHD]LRQH� GL� JUXSSR� R� GL�PDVVD� SL�� SHULFRORVD� H� DQFKH� OD�SL�� WHPXWD�� RFFRUUH� SUHYHQLUOD�� 1DVFH� FRQ� LO � VRSUDJJLXQJHUH� GL� XQ�SHULFROR� UHDOH� R� LPPDJLQDULR�� LQ� XQ� JUXSSR� LQ� FXL� L � OHJDPL� DIIHWWLYL�VRQR� DOOHQWDWL� R� LQHVLVWHQWL� � ,� IDWWRUL� IDYRUHQWL� O 
LQVRUJHUH� GHO� SDQLFR�SRVVRQR� HVVHUH�� GLIILFROWj� GL� HYDFXD]LRQH� �ORFDOL� FKLXVL�� XVFLWH�LQVXIILFLHQWL�� �EXLR��UXPRUH��OXFL�LPSURYYLVH��IXPR��SURYRFDWRUL�1HO�SDQLFR�VL�GLVWLQJXRQR�SL��IDVL�x 3UHSDUD]LRQH�� LO � SDQLFR� VL� YHULILFD� SL�� GL� IUHTXHQWH� LQ� GHQVH�FRQFHQWUD]LRQL� GL� SHUVRQH� HPRWLYDPHQWH� HVDOWDWH�� LQ� FXL� YL� VLD� XQ�JUDQ� QXPHUR� GL� LQGLYLGXL� ³IUDJLOL´� HG� XQD� FDUHQ]D� GL� LQTXDGUDPHQWR�H�GL�GLVFLSOLQD�x 6KRFN�� O 
HYHQWR� VFDWHQDQWH� SXz� HVVHUH� GL� HQWLWj� PRGHVWD�� H� FDXVD�GL�XQ�DUUHVWR�HPRWLYR�WHPSRUDQHR�x 5HD]LRQH�� VL PDQLIHVWD� O 
DJLWD]LRQH� H� OD� WHQVLRQH� HVSORGH� LQ�FRPSRUWDPHQWL�LQFRQWUROODWL�x 5LVROX]LRQH�� SXz HVVHUH� VSRQWDQHD�� R� VHJXLUH� XQ� LQWHUYHQWR�HQHUJLFR� GDOO 
HVWHUQR�� ODVFLD� LO � SRVWR� DG� XQR� VWDWR� GL� SURIRQGD�SURVWUD]LRQH�/D� GXUDWD� GHO� SDQLFR� q� LQ� UHOD]LRQH� DOOD� GLQDPLFD� LQWHUQD� GHOOD� IROOD�FRLQYROWD�� H� QRQ� KD� FROOHJDPHQWL� FRQ� OD� GXUDWD�GHOOD� VLWXD]LRQH� UHDOH�GL� SHULFROR�� XQD� YROWD� LQL]LDWR�� q� GL� GLIILFLOH� FRQWUROOR� H� TXDVL�LPSRVVLELOH�DUUHVWDUOR�

&RPSRUWDPHQWL�GHOOH�YLWWLPH,Q� JHQHUH� LQVRUJH� SULPD� LQ� LQGLYLGXL� IUDJLOL � �FDWDOL]]DWRUL�� H� SRL� VL�SURSDJD� SL�� R� PHQR� UDSLGDPHQWH� DJOL� DOWUL � � 9L� q� GLVVROX]LRQH� GHOOD�FRVFLHQ]D� LQGLYLGXDOH� FRQ� DOWHUD]LRQH� GHOOD� SHUFH]LRQH� H� GHO�JLXGL]LR�� DGHJXDPHQWR� DL� FRPSRUWDPHQWL� GHJOL� HOHPHQWL� SL�� JUHWWL � �VXJJHVWLRQDELOLWj�� LPSXOVLYLWj�� JUHJDULVPR� ,O� SDQLFR� VL� ULYHOD�SHULFRORVR� SHU� OD� SRSROD]LRQH� FROSLWD��PROWLSOLFDQGR� LO � QXPHUR� GHOOH�YLWWLPH� XFFLVH� R� IHULWH� LQ� DWWL � GL� FLHFD�YLROHQ]D�� FDOSHVWDWH�GXUDQWH� OD�IXJD�R�VFKLDFFLDWH�FRQWUR�XQ�RVWDFROR�ILVVR�
,QWHUYHQWR�GHL�VRFFRUULWRUL,Q� JHQHUH� L� VRFFRUULWRUL� DUULYDQR� GRSR� FKH� JOL� HYHQWL� SL�� GUDPPDWLFL�VRQR� RUPDL� FRQFOXVL� H�� FRQ� OD� ORUR� SUHVHQ]D� UDVVLFXUDQWH�� GHYRQR�WUDQTXLOOL]]DUH� OD� SRSROD]LRQH�� 2FFRUUH�� D� TXHVWR� SXQWR��ULRUJDQL]]DUH� LO � JUXSSR� H� DOORQWDQDUH� VXELWR� L � VRJJHWWL � SL�� IUDJLOL �WUDWWDQGROL�FRPH QHYURWLFL�DO�3�0�$��RSSXUH�HYDFXDQGROL�

68,&,',�',�0$66$/D� GHVWUXWWXUD]LRQH� GHOOD� FROOHWWLYLWj� VRFLDOH� �QHO� VHQVR� FKH� WXWWH� OH�UHJROH� YLJHQWL� VDOWDQR�� HG� LO � OXWWR� SHU� OD� SHUGLWD� GL� FRQJLXQWL� � DPLFL�R� FRQRVFHQWL� VRQR� FDXVD�� LQ� RJQL� YLFHQGD� FDWDVWURILFD�� GL� GRORUH� H� GL�



��
VLQGURPL� GHSUHVVLYH�� Ê� SUHYHGLELOH� FKH� DG� HVVH� IDFFLD� LQ� RJQL� FDVR�VHJXLWR� XQ� QHWWR� DXPHQWR� GHOO 
LQFLGHQ]D� GL� VXLFLGL��4XHVWR� IHQRPHQR�q� VWDWR� FRVWDQWHPHQWH� GHVFULWWR� GRSR� WXWWH� OH� JURVVH� FDODPLWj�� ,Q�WDOXQL� FDVL�� OR� VFRUDPHQWR� H� OD� GHPRUDOL]]D]LRQH� VRQR� VWDWL � FRVu�SURIRQGL�GD�FDXVDUH�VXLFLGL�FROOHWWLYL�R�LQ�VHULH�3HU� 0XVDWWL � FLz� DYYLHQH� VRSUDWWXWWR� LQ� RFFDVLRQH� GL� TXHOOH�WUDVIRUPD]LRQL� VRFLDOL� SHU� FXL� GHWHUPLQDWL� LQGLYLGXL�� PHQWUH�DVVLVWRQR� DOOD� GLVWUX]LRQH� GHOO 
RUJDQL]]D]LRQH� FROOHWWLYD� GL FXL� VL�VHQWLYDQR� SDUWH�� VL� YHGRQR� LQ� TXDOFKH� PRGR� HVFOXVL� GDOOD� QXRYD�RUJDQL]]D]LRQH� FKH� OD� VRVWLWXLVFH��6HQ]D� OD�SURWH]LRQH� DIIHWWLYD�GHOOD�FROOHWWLYLWj� VRFLDOH�� OD� YLWD� DSSDUH� D� FRVWRUR� WUHPHQGDPHQWH� GHQVD� GL�PLQDFFH�LQVRSSRUWDELOL �
�� $WWLWXGLQL�H�UHD ]LRQL�LQDGHJXDWH�WUD�L�VRFFRUULWRUL

75$�,�&225',1$725,,O� YHULILFDUVL� GL� XQD�FDWDVWURIH��R� OD� VXD� LPPLQHQWH�PLQDFFLD��REEOLJD�OH� DXWRULWj� DG� DEEDQGRQDUH� OD� URXWLQH� H� DG� DVVXPHUH� UHVSRQVDELOLWj�LQXVXDOL�3RVVRQR� GHULYDUH�� FRQ� JUDYL� FRQVHJXHQ]H�� VPDUULPHQWR�� LQGHFLVLRQH��SURSDJDUVL�GL�LQIRUPD]LRQL�FRQIXVH�
75$�,�62&&255,725,1HOO 
DWPRVIHUD� GL� XQ� VLQLVWUR� R� GL� XQD� FDWDVWURIH� q� QRUPDOH� HVVHUH�FROWL � GDOO 
HPR]LRQH� �SHULRGR� VHQVLELOH� LQL]LDOH��� GLVWDFFR��DUUHWUDPHQWR�� JHVWL� LQXWLOL � � 4XHVWD� SXz� HVVHUH� FRQWUROODWD FRQ�O¶DELWXGLQH� H� O 
HVHUFLWD]LRQH� FKH� FRQVHQWRQR� GL� HVHJXLUH� DXWRPDWLVPL�DQFKH� TXDQGR� OR� VWDWR� HPR]LRQDOH� DOWHUD� OD� OXFLGLWj� H� OD� SUHVD� GL�GHFLVLRQL�� 1XRFH� DOO 
HIILFLHQ]D� GHO� VRFFRUULWRUH� OD� PDQFDQ]D� GL�VLFXUH]]D�� JHVWL� WHFQLFL� SUHFLVL� H� FDOPD� VRQR� UDVVLFXUDQWL� SHU� OH�YLWWLPH�� $O� FRQWUDULR� JHVWL� DXWRULWDUL� WURSSR� SURQXQFLDWL� DJJUDYDQR�O 
DQVLHWj�GHOOH�YLWWLPH�

/
$77(**,$0(172�'(/�0(',&2,� FRQVLJOL� LQGLFDWL� QHL� SUHFHGHQWL� SXQWL� $� H� %� YDOJRQR� DQFKH� SHU� LO �PHGLFR�� VLD� QHOO 
HVHFX]LRQH� GL� JHVWL� WHFQLFL�� FKH� QHO FRPSRUWDPHQWR�GL� IURQWH� DOOH� YLWWLPH� LQ� JHQHUDOH�� &RP¶q� QRWR�� OD� PHGLFLQD� GHOOH�FDWDVWURIL� LPSRQH� O 
DGR]LRQH� GL� XQD� PHGLFLQD� GL� PDVVD� H� GL� �WULDJH���VPLVWDPHQWR��� FRQ� SULRULWj� FRQFHVVH� DOOH� YLWWLPH� FRQ� SRVVLELOLWj� GL�VRSUDYYLYHQ]D�� ULVSHWWR� DL� PRULERQGL� H DL� IHULWL � OHJJHUL�� 4XHVWD�VFHOWD�� FRVu� GLYHUVD� GDOO 
HWLFD� WUDGL]LRQDOH�� SXz�SURYRFDUH� FRQIOLWWL � GL�FRVFLHQ]D� FKH� DJJLXQJRQR� HIIHWWL � QHJDWLYL� DO� WUDXPD� HPRWLYR� H� DO�VXSHUODYRUR�8Q
DOWUD� RVVHUYD]LRQH� ULJXDUGD� O 
DWWHJJLDPHQWR� GL� ULILXWR� FKH� LO �PHGLFR� WHQGH� DG� DVVXPHUH� QHL� FRQIURQWL� GHL� SD]LHQWL� SVLFKLFL� FKH�YHQJRQR� DG� DXPHQWDUH� LO � QXPHUR� GHL� IHULWL � � LPSHJQDQGR� L�



��
VRFFRUULWRUL� � H� SURYRFDQR� WXUEDPHQWL� QHL� SRVWL� GL� VRFFRUVR��ULFKLHGHQGR�HQHUJLH�H�WHPSR�DOOH�pTXLSHV�VDQLWDULH�4XHVWD� LUULWD]LRQH� SXz� FDXVDUH� UHD]LRQL� DXWRULWDULH� XWLOL � LQ� DOFXQL�FDVL�� QRFLYH� LQ� DOWUL � �VWDWL � DQVLRVL�� SHUVRQH� FRQIXVH�� GHOLUDQWL� �PHODQFRQLFKH��
�� 5HD]LRQH�GHL�EDPELQL

L � SDUWLFRODUH� LQWHUHVVH� q� O 
LQWHUSUHWD]LRQH� GHOO 
HYHQWR� HG� LO �FRPSRUWDPHQWR� GHL� EDPELQL� QHOOH� VLWXD]LRQL� GL� HPHUJHQ]D�� QHL�GLVDVWUL� H� QHOOH� FDWDVWURIL� � ,Q�TXHVWL� FDVL� VRQR� VRSUDWWXWWR� L �EDPELQL�D�ULVFKLDUH� UHD]LRQL� H� WXUEH� HPRWLYH��(VVL� SRVVRQR� ULPDQHUH� GLVWXUEDWL� �ROWUH� FKH� GDL� WUDXPL� H� GDOOH� IHULWH� VXO� ORUR� FRUSR�� DQFKH� GDOOR�VFRQYROJLPHQWR� GHOOD� YLWD� VRFLDOH� HG� DIIHWWLYD� GHOOD� IDPLJOLD� H� GHOOD�FRPXQLWj�� /D� ORUR� SL�� JUDQGH� SDXUD� q� UDSSUHVHQWDWD� GDO� ULVFKLR� GL�SHUGHUH� L � JHQLWRUL� � FRVD� FKH� OL � UHQGHUHEEH� YXOQHUDELOL � DOOD�VRIIHUHQ]D��DOOH�PDODWWLH�H�DOOD�PRUWH�,� EDPELQL� FKH� ULPDQJRQR� LQGHQQL� ILVLFDPHQWH� LQ� VHJXLWR� DG� XQ�LQFLGHQWH� R� DG� XQ� GLVDVWUR�� SRVVRQR� FRPXQTXH� PDQLIHVWDUH� VXO�PRPHQWR�� R� D� GLVWDQ]D� GL� WHPSR�� GLVWXUEL� GHOOD� SHUVRQDOLWj�� GHOOD�UHOD]LRQH� H�GHO� FRPSRUWDPHQWR� DQFKH� VRWWR� IRUPD�GL�SVLFRVRPDWLVPL��3LDQWR�� IRELH�� GLIILFROWj� HVSUHVVLYH�� LQDSSHWHQ]D�� VFDUVR�DSSUHQGLPHQWR�� ULILXWR� GHOO 
DLXWR�� UHJUHVVLRQH�� FHIDOHD�� GLDUUHD��LUULWDELOLWj�� YRPLWR�� GHSUHVVLRQH�� DXWLVPR�� HQXUHVL� QRWWXUQD�� SRVVRQR�ULOHYDUH� GLYHUVL� OLYHOOL � GL� VWUHVV� FRQVHJXHQWL� DG� XQ� HYHQWR� WUDXPDWLFR�GL�JUDYH�HQWLWj�,� EDPELQL� KDQQR� RYYLDPHQWH� WHPSL� GLYHUVL� GDJOL� DGXOWL � SHU�FRPSUHQGHUH� LO � SHUFKp� H� OH� VHTXHQ]H� GL� XQ� GLVDVWUR�� (VVL� KDQQR� OD�WHQGHQ]D� HG� LO � ELVRJQR� GL� IRUPXODUH� GHOOH� GRPDQGH� DOOH� TXDOL� q�VHPSUH� GLIILFLOH� ULVSRQGHUH�� ³3HUFKp� TXHVWR� q� FDSLWDWR"´�� ³3HUFKp�QRQ� VL� SXz� IHUPDUH� TXHVWR� DYYHQLPHQWR"´�� ³$EELDPR� IDWWR� TXDOFKH�FRVD� GL� PDOH"´�� 4XHVWR� WLSR� GL� GRPDQGH�� FKH� ULIOHWWRQR� LO � PRGR� FRQ�LO � TXDOH� LO � EDPELQR� FHUFD� GL� WURYDUH� VSLHJD]LRQH� D� FHUWL � IHQRPHQL��DXPHQWD� OR� VWUHVV� GHL� JHQLWRUL� FKH� WHQWDQR� GL� IDU� IURQWH� DOOD�FDWDVWURIH�� &RQ� LO � ORUR� FRPSRUWDPHQWR� L� EDPELQL� SRVVRQR�GLVRULHQWDUH� OD� IDPLJOLD� R� LQIDVWLGLUH� L � VRFFRUULWRUL� ILQR� D� VXVFLWDUH��WDOYROWD�� FRPSRUWDPHQWL� GL� ULJHWWR� GD� SDUWH� GHOOH� SHUVRQH� GL� FXL�DYUHEEHUR� LQYHFH� SL�� ELVRJQR� LQ� VLWXD]LRQH� FULWLFD�� ,� EDPELQL�FKLHGRQR�QRUPDOPHQWH� DL� ORUR�JHQLWRUL� H� DJOL� DGXOWL � DPRUH�� VLFXUH]]D�H� VROX]LRQL� SHU� L � ORUR� SUREOHPL�� 4XHVWR� q� SDUWLFRODUPHQWH� YHUR� H�QHFHVVDULR�GRSR�XQD�FDWDVWURIH�*HQLWRUL� H� VRFFRUULWRUL� SRVVRQR� DLXWDUH� L � EDPELQL� D� VXSHUDUH� OD�SDXUD�H� OR� VWUHVV� SVLFRORJLFR� DWWUDYHUVR� XQD� VHULH� GL� WHFQLFKH H� GL�DWWHJJLDPHQWL�� WUD� L � TXDOL� � VSLHJDUH� DO� EDPELQR� FRVD� q� FDSLWDWR� QHL�WHUPLQL� SL�� VHPSOLFL�� VWULQJHUOR� H� FRQIRUWDUOR� UDVVLFXUDQGROR� FKH� LO �SHJJLR� q� SDVVDWR� H� FKH� OH� FRVH� VL� QRUPDOL]]HUDQQR�� DVFROWDUOR�

'



��
SHUPHWWHQGRJOL� GL� HVSULPHUH� OH� VXH� SDXUH�� GLYLGHUH� FRQ� OXL� OH�SUHRFFXSD]LRQL� GHJOL� DGXOWL � IDFHQGROH� DSSDULUH� FRPH� QRUPDOL�� VHQ]D�FKLHGHUJOL� GL� ULVROYHUH� L � ORUR� SUREOHPL�� ODVFLDUOR� SLDQJHUH� H� VIRJDUVL�SHU� OD�SHUGLWD�GL�XQ�SDUHQWH��XQ�DPLFR�R�XQ�RJJHWWR�FDUR�� LQGLYLGXDUH�H� IRUQLUJOL� FRVH�� SHUVRQH� H� DIIHWWL � VRVWLWXWLYL�� Ê� SRVVLELOH� ULSURSRUUH�DO� EDPELQR�� DWWUDYHUVR� LO � JLRFR�� DOFXQL� PRPHQWL� GHOO 
HVSHULHQ]D�WUDXPDWLFD�� SRWUj� VEDUD]]DUVL� LQ� SDUWH� GHOOH� SDXUH� LQWURLHWWDWH��GHGLFDWHJOL�PROWR� WHPSR��QRQ� ODVFLDWHOR� VROR�TXDQGR�DQGUj�D�GRUPLUH�H� GLWHJOL� FKH� OR� DPDWH� H FKH� VWDWH� IDFHQGR� LO � SRVVLELOH� SHU� OD� VXD�VLFXUH]]D�H�OD�YRVWUD�4XHVWL� VXJJHULPHQWL� KDQQR� XQ� YDORUH� SXUDPHQWH� LQGLFDWLYR� H� OHJDWR�DO� EXRQ� VHQVR�� 4XDORUD� L � GLVWXUEL� GHO� EDPELQR� DXPHQWDVVHUR� LQ�TXDQWLWj� H� QRQ� UHJUHGLVVHUR� QHOO 
DUFR� GL� DOFXQH� VHWWLPDQH� GDOO 
HYHQWR�WUDXPDWLFR�� q� FRQVLJOLDELOH� DIILGDUVL� DG� XQD� FRQVXOHQ]D� SVLFRORJLFD�SURIHVVLRQDOH�
�� 9LVVXWR�GHL�VRFFRUULWRUL
Q� WXWWH� OH� FDWDVWURIL� GL� JUDQGH� SRUWDWD�� PD� QRQ� HVFOXVLYDPHQWH�� q�QHFHVVDULR� O 
LQWHUYHQWR� GL� VRFFRUULWRUL� �LQ� JUDQ� SDUWH� YRORQWDUL�DQFKH� VH� RUJDQL]]DWL� H� SUHSDUDWL�� SURYHQLHQWL� GD� DOWUH� ORFDOLWj��UHJLRQL� R� SHUVLQR� GDOO 
HVWHUR�� FKH� LQ� XQD� SULPD� IDVH� DQFRUD� FRQIXVD�SRWUHEEHUR� HVVHUH�PDOH� DFFHWWDWL� � Ê� SHUz� DVVROXWDPHQWH� QHFHVVDULR� LO �ORUR� LQWHUYHQWR�� FRVu� FRPH� TXHOOR� GL� FRORUR� FKH� KDQQR� LO FRPSLWR� GL�GLULJHUH�H�VRVWHQHUH�PRUDOPHQWH�L �VRFFRUULWRUL�/
DSSRJJLR� PRUDOH� GHL� FRRUGLQDWRUL� SXz� LQIOXHQ]DUH�VLJQLILFDWLYDPHQWH� OD� FDSDFLWj� GL� ODYRUR� GHJOL� RSHUDWRUL�VDOYDJXDUGDQGROL� GDJOL� HIIHWWL � SL�� SHULFRORVL� GHOOR� VWUHVV�� Ê� YHUR� FKH�L� VRFFRUULWRUL� GHYRQR� QHFHVVDULDPHQWH� DJLUH�� GXUDQWH� LO � ODYRUR�� FRQ�VDQJXH� IUHGGR�� GHWHUPLQD]LRQH� H� ³GLVWDFFR´�� PD� q� DOWUHVu�LPSHQVDELOH� FKH� HVVL� QRQ� SURYLQR� QHVVXQD� HPR]LRQH��'L� IDWWR�� q� EHQ�QRWR� FRPH� VHQWLPHQWL� R� VHQVD]LRQL� DQJRVFLRVH� SRVVDQR�LPSRVVHVVDUVL� GL� RSHUDWRUL� DQFKH� PROWR� HVSHUWL � H� SUHSDUDWL� DOOD� YLVWD�GL� XQD� YLWWLPD� R� GL� XQ� RJJHWWR� FKH� ULHYRFKL� DIIHWWL � SHUVRQDOL� � L O �JLRFDWWROR� LQVDQJXLQDWR� GL� XQ� EDPELQR�� OD� VROLWXGLQH� GL� XQ� YHFFKLR��LO �FRUSR�VHQ]D�YLWD�GL�XQ�FRQRVFHQWH�3L�� TXHVWH� VHQVD]LRQL� YHQJRQR� VRIIRFDWH� H� ULPRVVH� QHO� WHPSR�� SL�� q�DOWR� LO � ULVFKLR� FKH� HVVH� ULDSSDLDQR� DOOD� FRVFLHQ]D� LQDVSHWWDWH� HG�LPSURYYLVH� WDQWR� GD� FRPSURPHWWHUH�� LQ� DOFXQL� FDVL�� O 
HIILFLHQ]D� QHJOL�LQWHUYHQWL�GL�OXQJD�GXUDWD�$QFKH� LO � SDQLFR� SXz� FRQWDJLDUH� L � VRFFRUULWRUL� � VRSUDWWXWWR� VH� TXHVWL�VRQR� DOO 
RSHUD� GD� GLYHUVL� JLRUQL� H� D� FRQWDWWR� FRQ� YLWWLPH� DQVLRVH� H�GHSUHVVH�9L� SRVVRQR� HVVHUH� SRL� YLVVXWL� GL� IUXVWUD]LRQH� SHU� OD� PDQFDQ]D�� DG�HVHPSLR�� GL� LGRQHH� DWWUH]]DWXUH� HG� HTXLSDJJLDPHQWL��2SSXUH� SHU� QRQ�HVVHUH� ULXVFLWL � D� VDOYDUH� XQD� YLWD�� 7XWWDYLD� LO � VRFFRUULWRUH� GHYH�

,



��
HYLWDUH� GL� GLYHQWDUH� OXL� VWHVVR�� DQFKH� VRWWR� TXHVWL� DVSHWWL � � XQD�YLWWLPD� SHUGHQGR� LO � VXR� FRUDJJLR�� OD� VXD� PRWLYD]LRQH�� LO � VXR� VHQVR�GHO� GRYHUH�� DEEDQGRQDQGRVL� DOOR� VFRQIRUWR�� ,Q� SL�� OD� IUXVWUD]LRQH�SXz� FRJOLHUH� L � VRFFRUULWRUL� SHU� PDQFDQ]D� GL� VWLPD� GD� SDUWH� GHL�VXSHULRUL� SHU� L � TXDOL� HJOL� QRQ� VL� DGRSHUD� DEEDVWDQ]D� ULVSHWWR� D�TXDQWR�F
q�DQFRUD�GD�IDUH�,O � SHULFROR� GL� VWUHVV� ILVLFR� HG� HPRWLYR� H� GL� IUXVWUD]LRQH� WUD� L �VRFFRUULWRUL� SXz� HVVHUH� SUHYHQXWR� DWWUDYHUVR� OD� URWD]LRQH� GHOOH�VTXDGUH� H GHL� FRPSLWL� � $OWUHWWDQWR� QHFHVVDUL� VRQR� JOL� LQFRQWUL� GL�JUXSSR� H� L � FROORTXL� LQGLYLGXDOL]]DWL� GL� FRQIURQWR� H� VRVWHJQR� FRQGRWWL �GD�SURIHVVLRQLVWL �EHQH�DOOHQDWL�,QILQH� VL� GHYH� DFFHWWDUH� FKH� L� VRFFRUULWRUL� QRQ� SRVVRQR� FDQFHOODUH� R�JHVWLUH� WRWDOPHQWH� H� D� OXQJR� VRIIHUHQ]H�� OXWWL � � GLVWUX]LRQL�� 7XWWDYLD� L �VRFFRUULWRUL� FKH� VDSSLDQR� RUJDQL]]DUVL� � ODYRUDUH�� GLDORJDUH��DVFROWDUH�� FRQIRUWDUH�� FRQWULEXLVFRQR� FHUWDPHQWH� D� FUHDUH� OH�FRQGL]LRQL� SHUFKp� OH� SHUVRQH� FROSLWH� LQ� XQ� GLVDVWUR� R� LQ� XQD�FDWDVWURIH�SRVVDQR�ULFRPLQFLDUH�D�YLYHUH�

35(9(1=,21(�(�)250$=,21(�36,&2/2*,&$

HVSHULHQ]D� SRUWD� DG� HYLGHQ]LDUH� FKH� QHOOH� VLWXD]LRQL� GL�HPHUJHQ]D� H� QHOOH� FDWDVWURIL� L � TXDGUL� SVLFRSDWRORJLFL� H� OH�UHD]LRQL� GL� GLVDGDWWDPHQWR� VL� SUHVHQWDQR� FRQ�PDJJLRUH� IUHTXHQ]D�HG� LQWHQVLWj� QHL� VRJJHWWL � FKH� VRQR� �LQFDSDFL� DO� PRPHQWR�GHOO 
LPSDWWR�� GL� VDSHUH� FRVD� IDUH�� FRPH� IDUOR� H� SHUFKp� IDUOR�� (� WDOH�LQFDSDFLWj� QRQ� q� OHJDWD� VROR� DOOD� ULVRQDQ]D� HPRWLYD� GHOO 
HYHQWR� R�DOOD� SHUVRQDOLWj� GL� EDVH� HG� DJOL� DOWUL � IDWWRUL� VXDFFHQQDWL� �PD� DQFKH� DO�YLVVXWR� VWRULFR� LQGLYLGXDOH� H� GL� JUXSSR�� DL� VHQWLPHQWL� GL� FRQWLQXLWj� H�GL� LGHQWLILFD]LRQH� GL� VH� VWHVVR� QHO� JUXSSR� VRFLDOH�� DO� QRQ� VHQWLUVL�LQVHULWL � LQ� HVVR�DWWLYDPHQWH�� DO�QRQ�VDSHU� LQGLYLGXDUH�� DO�GL� Oj�GL� �FLz�FKH� VL� q� SHUGXWR� QHO� PRPHQWR� FULWLFR��� OD� VSHUDQ]D� GL� XQD SRVLWLYLWj�HVLVWHQ]LDOH� IXWXUD�� 7DOL� FDSDFLWj� SRVVRQR� HVVHUH� DFTXLVLWH� VROR� VH�O 
DPELHQWH� LQ� FXL� LO � VRJJHWWR� q� LQVHULWR� VLD� ULXVFLWR� D� FUHDUH�XQ
DWPRVIHUD� GL� FRQRVFHQ]D� GL� UHDOWj� HG� XQD� FXOWXUD� GHOOH� HPHUJHQ]H�LQGLYLGXDOH� H� FROOHWWLYD� PHGLDQWH� OD� VWUXWWXUD]LRQH� GL� VROX]LRQL�UD]LRQDOL� JLj� SUHVWDELOLWH� SHU� L � PRPHQWL� FULWLFL� H� SHU� LO � FRQWUROOR�GHOO 
HPRWLYLWj�&DUGLQH� SHU� OD� FUHD]LRQH� GL� WDOH� FRVFLHQ]D� q� OD� FRUUHWWD�LQIRUPD]LRQH�IRUPD]LRQH�� ,QVRVWLWXLELOH� q� QDWXUDOPHQWH� TXHOOD�IRUQLWD� DL� UDJD]]L� QHOOH� VFXROH�� QHL� FHQWUL� GL� YDFDQ]D�� QHOOH�FRPXQLWj��QHOOH�FDVHUPH��SHU� IDU� Vu� FKH�HVVL� VLDQR� LVWUXLWL � VXO�GD� IDUVL�QHOOH� YDULH� HYHQLHQ]H� HPHUJHQ]LDOL� H� FKH� GLYHQWLQR� HVVL� VWHVVL� ODWRUL�GL� LQIRUPD]LRQH� H� GL� HGXFD]LRQH� DOOH� HPHUJHQ]H� SHU� L � SURSUL�IDPLOLDUL� � *OL� DOOLHYL� GRYUDQQR� HVVHUH� SRVWL� LQ� FRQGL]LRQH� GL�FRQRVFHUH�TXDOH� VLD� LO � SL��FRUUHWWR�FRPSRUWDPHQWR�QHOOH�HPHUJHQ]H�H�

/



��
GL� FRQVHJXLUH� XQD� VRUWD� GL� �IDPLOLDUL]]D]LRQH�� FRQ� O 
LGHD� GL� SRVVLELOL �HYHQWL� FDODPLWRVL�� PHGLDQWH� OD� FRQRVFHQ]D� IHQRPHQLFD� GHJOL� HYHQWL�QDWXUDOL� H� WHFQRORJLFL�� L � PHFFDQLVPL� GLIHQVLYL�� OH� PRGDOLWj� SHU�ULGXUUH� OD� GLPHQVLRQH� HPRWLJHQD� FRUUHODWD� DOOH� VHQVD]LRQL� DQVLRJHQH�GHOO 
LPSDWWR� FRQ� O 
LJQRWR� H� FRQ� O 
LPSUHYHGLELOH��Ê�SRVVLELOH� HGXFDUH� L �EDPELQL� ILQ� GDOOD� VFXROD� PDWHUQD� DO� ULVSHWWR� GHL� YDORUL� FROOHWWLYL��SULRULWDUL� VXOO 
HJRLVPR� SHUVRQDOH�� H� DO� GRYHUH� GHOO 
DLXWR� UHFLSURFR��GHO� VRFFRUVR� H� GHOOD� VROLGDULHWj�� 6RQR� DOWUHVu� SURSRQLELOL � DQFKH� DL�SL�� SLFFROL� HVHUFLWD]LRQL� GL� SULPR� VRFFRUVR�� VDOYDWDJJLR��HYDFXD]LRQH�1RQ� SRWUj� ULWHQHUVL� VXIILFLHQWH� O 
LQIRUPD]LRQH HGXFDWLYD� LPSDUWLWD�VROR� DJOL� VFRODUL� � VHSSXUH� JUDGXDWD� DOOH� YDULH� IDVFH� G
HWj�� VDUj�LQGLVSHQVDELOH� ULYROJHUVL� DQFKH� DJOL� DGXOWL � QHOOH� IDEEULFKH�� QHJOL�XIILFL� � QHOOH� FDVH�� QHL� OXRJKL� GL� ULWURYR�� VIUXWWDQGR� DSSLHQR� OH� JUDQGL�SRVVLELOLWj� GHL� VLVWHPL� GL� FRPXQLFD]LRQH� DWWXDOL� � 2JQL� PHVVDJJLR�LQIRUPDWLYR� GRYUj� WHQHU� FRQWR� GHL� FULWHUL� JHQHUDOL� VXOOH� FDXVH� ±QDWXUDOL� H� QRQ�± GHL� GLVDVWUL � � GHOOH� ORUR�PRGDOLWj� GL� HVWULQVHFD]LRQH�H�GHL�PHFFDQLVPL�H�GHL�FRPSRUWDPHQWL�GLIHQVLYL�'RYUj� HVVHUH� PRGXODWR� QRQ� VROR� DOOH� YDULH� FDWHJRULH� FXOWXUDOL� H�SURIHVVLRQDOL� HG� DO� JUDGR� GL� RUJDQL]]D]LRQH� VRFLDOH� ORFDOH��PD� DQFKH�DOOD� GLIIXVLRQH� GL� IDEEULFKH� D� ULVFKLR�� DOO¶RURJUDILD�� DOOD� YLDELOLWj�� DL�SUHFHGHQWL� VWRULFL� GHOOD� IHQRPHQLVWLFD� QDWXUDOH�� DOO¶RUJDQL]]D]LRQH�VDQLWDULD� HG� DOOD� GLIIXVLRQH� HG� HIILFLHQ]D� GHO� YRORQWDULDWR� GL� RJQL�UHJLRQH� H� SURYLQFLD�� 6DUDQQR� QHFHVVDUL� FRUVL� VSHFLILFL� H� VSHFLDOLVWLFL�ULYROWL � LQ� SDUWLFRODUH� DJOL� RSHUDWRUL� FRLQYROWL � QHOOH� GLYHUVH� IDVL� GL�SUHYHQ]LRQH�� GL� HPHUJHQ]D� H� GL� ULDYYLDPHQWR� VRFLR�HFRQRPLFR��PHGLDQWH� FHQWUL� VWDELOL � GL� DGGHVWUDPHQWR� SHULRGLFR�� Ê� VWDWR� GD� WDOXQL�SURSRVWR� LO � VHJXHQWH� HOHQFR� GL� FDUDWWHULVWLFKH� FKH�FRQWUDGGLVWLQJXRQR� XQ� EXRQ� VRFFRUULWRUH� VXL� YHUVDQWL� GHO� VDSHUH�� GHO�VDSHU� HVVHUH�� GHO� VDSHU� IDUH� H� IDU� IDUH� �GLULJHUH��� GLVSRQLELOLWj��FDOPD�� ULJRUH� PHWRGRORJLFR�� GLFLSOLQD�� DXWRFRQWUROOR�� UHVLVWHQ]D�ILVLFD��FRPSHWHQ]D�8Q� LQGLYLGXR� FRQ� TXHVWH� FDUDWWHULVWLFKH� QRQ� VDUHEEH� VROWDQWR� XQ�EXRQ� VRFFRUULWRUH�� PD� XQ� XRPR� R� XQD� GRQQD� TXDOH� RJQXQR� GL� QRL� VL�DXJXUD�GL�HVVHUH�R�GL�GLYHQWDUH�6DUHEEH� VXIILFLHQWH�� QHOOD� IRUPD]LRQH� SVLFRORJLFD�� DFTXLVLUH� XQD�FRQRVFHQ]D�� DOPHQR� HOHPHQWDUH�� GHOOH� UHD]LRQL� SVLFRSDWRORJLFKH� FKH�VL� RVVHUYDQR� LQ� RFFDVLRQH� GHOOH� FDWDVWURIL� H� LPSDUDUH� DG� DGRWWDUH� XQ�FRPSRUWDPHQWR� FRPSUHQVLYR� H� VFKHPL� GL� HYDFXD]LRQH� DGDWWL � D�TXHVWH�YLWWLPH�H�LQWHJUDWL�QHO�VLVWHPD�GL�WUDWWDPHQWL�HG�HYDFXD]LRQL�3HU� L � VRFFRUULWRUL� H� SHU� OD� SRSROD]LRQH� LO � VDSHUH� LQ� DQWLFLSR� TXDOL�VRQR� L� SRVVLELOL � HYHQWL� H� TXDOL� OH� PRGDOLWj� SHU� DIIURQWDUOL � ULGXFH� LO �ULVFKLR� GL� GDQQL� VLD� ILVLFL� FKH� SVLFKLFL�� 7XWWDYLD� XQD� YRO WD�DYYHQXWD� OD� FDWDVWURIH�� OH� LQIRUPD]LRQL� DOOH� YLWWLPH�� O
DUULYR� GHL�VRFFRUULWRUL� H� O
LQVROD]LRQH� GL� SRVWL� GL� VRFFRUVR� KDQQR� XQ� HIIHWWR�SVLFRORJLFR� UDVVLFXUDQWH�� ,� SULPL� PRPHQWL� GL� LQWHUYHQWR� VRQR� GL�



��
LPSRUWDQ]D� IRQGDPHQWDOH� SRLFKp� WXWWL � VRQR� VRWWR� O 
HIIHWWR� GHO� WUDXPD�H� L � FRPSRUWDPHQWL� SRVVRQR� HVVHUH� DGHJXDWL� R� VFLYRODUH� YHUVR� LO �SDQLFR�



��
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,O�VRJQR�GL�$ODGLQR�OD�WUDJLFLWj�GL�'RQ�&KLVFLRWWH
/D�)RUPD]LRQH�IUD�VSHUDQ]H�H�WLPRUL

SHVVR�JOL�HVWUHPL�VL�WRFFDQR�/D� IDYROD� GHOOD� ODPSDGD� PDJLFD� GL� $ODGLQR� GD� FXL� VFDWXULVFH� XQ�JHQLR� EL]]DUUR�� PD� FDSDFH� GL� HVDXGLUH� L � GHVLGHUL� �DQFKH� VH� VROR�WUH�� H� OD� VIRUWXQDWD� DYYHQWXUD� GL�'RQ�&KLVFLRWWH� GHOOD�0DQFLD� FRQWUR�L� VRYHUFKLDQWL� PXOLQL� D� YHQWR� FL� SDLRQR� VLPEROLFKH� UDSSUHVHQWD]LRQL�GL� RSSRVWH� FRQVHJXHQ]H� IUXWWR� GL� XQ� XQLFR�� VSHFLILFR�PRGR� GL� HVVHUH�GHOO¶XRPR�/HJJHQGR� OD� VWRULD� GL� $ODGLQR� WXWWL � LPPDJLQLDPR�� DOPHQR� SHU� XQ�DWWLPR�� GL� HVVHUH� DO� VXR� SRVWR� H� GHVLGHULDPR� OD� UHDOL]]D]LRQH� GHO�VRJQR� LQIDQWLOH� GL� DYHUH� D� GLVSRVL]LRQH� LO � EXRQ� JHQLR� VFULWHULDWR� FKH�FL� HVDXGLVFH� VHQ]D� ELVRJQR� GL� IDWLFDUH�� /HJJHQGR� GHOO¶HURLFR��VIRUWXQDWR� VFRQWUR� GHO� SURGH� FDYDOLHUH� GHOOD� 0DQFLD� FRL� JUDQLWLFL�PXOLQL� D� YHQWR� FL� DFFRUJLDPR� FKH� SL�� GL� XQD� YROWD�� DQFKH� VH� QRQ� OR�YRUUHPPR�� FL� VLDPR� VHQWLWL � RSSUHVVL�� VFRQILWWL � � XPLOLDWL � GDOOR� VFRQWUR�FRQ� TXDOFRVD� R� TXDOFXQR� FRQWUR� FXL� FL� q� VWDWR� FKLHVWR� R� DEELDPR�GHFLVR� GL� EDWWHUFL� GHO� WXWWR� LQXWLOPHQWH�� ³WDQWR� OH� FRVH� QRQ� SRVVLDPR�FHUWR� FDPELDUOH� QRL´�� 'D� XQD� SDUWH� LO � VRJQR� GL�$ODGLQR�� GDOO¶DOWUD� OD�WUDJLFD� ORWWD� GL� 'RQ� &KLVFLRWWH�� GXH� IDFFH� GL� XQ¶XQLFD� PRQHWD�SVLFKLFD� XPDQD�� O¶LQIDQWLOH� IDQWDVLD� GL� RQQLSRWHQ]D�� 5HDOL]]DWD� QHO�FDVR� HVWUHPR� GL� $ODGLQR�� IUXVWUDWD� QHO� FDVR� HVWUHPR� GL� 'RQ�&KLVFLRWWH�
&L� VHPEUD� FKH�� FRPH� SHU� O¶LQGLYLGXR�� DQFKH� SHU� OD� )RUPD]LRQH� VL�VWLD� SUHSDUDQGR� XQ� SHULRGR� FUXFLDOH�� 8Q� SHULRGR� FKH� VL� LQDXJXUD� FRQ�O¶DFFUHGLWDPHQWR�� DOOD� IRUPD]LRQH� VWHVVD�� GL� XQ� LQIDQWLOH� VRJQR� GL�RQQLSRWHQ]D� FKH� SRWUHEEH� IDUOH� YLYHUH� OD� PDJLFD� VWRULD� GL� $ODGLQR�SHU� IDUOD�SRL� SUHFLSLWDUH�QHOOD� WUDJLFD� VFRQILWWD�GL�'RQ�&KLVFLRWWH��6H�FRVu�IRVVH�VL�SHUGHUHEEH�XQD�JUDQGH�RFFDVLRQH�Ê� RUPDL� GLYHQWDWR� XQ� WHPD� LQFHVVDQWHPHQWH� ULSHWXWR� LQ� RJQL�GLEDWWLWR�� LQ� RJQL� DUWLFROR�� LQ� RJQL� LQWHUYLVWD� GL� SROLWLFL� H�R� HVSHUWL� �³XQD� GHOOH� DUPL� SHU� YLQFHUH� OD� FULVL� H� VRSUDWWXWWR� OD� GLVRFFXSD]LRQHVWUXWWXUDOH�FKH�FROSLVFH�L�SDHVL�RFFLGHQWDOL�q�/D�)250$=,21(��³
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$EELDPR� VFULWWR� OD� SDUROD� LQ� OHWWHUH� PDLXVFROH� VROR� SHU� VRWWROLQHDUH�O¶HQIDVL�� OD� VRGGLVID]LRQH�� O¶DULD� GL� VFRSHUWD�� FRQ� FXL� HVVD� YLHQH�FLWDWD� IUD� JOL� VWUXPHQWL� �QRQ�PROWL�� GL� FXL� SRVVLDPR� H� GREELDPR� IDUH�LPPHGLDWR� XVR� VH� YRJOLDPR� GLSDQDUH� TXHVWD� DJJURYLJOLDWD� PDWDVVD�GHOOD�FULVL�RFFXSD]LRQDOH�6XSHUIOXR� GLUH� FKH� QRL�� FRPH� IRUPDWRUL� � QRQ� SRVVLDPR� FKH�UDOOHJUDUFL� QHO� VHQWLUH� TXHVWH� DIIHUPD]LRQL�� SHU� FRUUHWWH]]D�ULFRUGLDPR� DQFKH� GL� HVVHUH� DPSLDPHQWH� FRVFLHQWL� FKH� LO � VROR�LQWHUYHQWR� IRUPDWLYR� QRQ� q� H� QRQ� VDUj� PDL� SDQDFHD� GL� WXWWL � L � PDOL� �SHU� VHULHWj� SURIHVVLRQDOH�� LQILQH�� FL� VHQWLDPR� GL� IDUH� DOFXQH�SXQWXDOL]]D]LRQL� FKH� QRQ� WURYLDPR� PDL� FLWDWH�� R� DOPHQR� DEER]]DWH��QHL�VX�PHQ]LRQDWL�GLVFRUVL�R�DUWLFROL�
/D� )RUPD]LRQH� SXz� LQQHJDELOPHQWH� IDUH� PROWR�� D� SDWWR� GL� VIXJJLUH�RJJL� DOOH� WHQWD]LRQL� GHO� VRJQR� GL� $ODGLQR� SHU� QRQ� ULWURYDUVL� GRPDQL�D� IDUH� L � FRQWL� FRQ� OH� IUXVWUD]LRQL� GL� 'RQ� &KLVFLRWWH�� 3HU� IDUH� FLz� q�EHQH� FKH� VL� FRPLQFL� D� WHQHUH� SUHVHQWH�� LQ� WHUPLQL� WHRULFL� � PD�VRSUDWWXWWR� SUDWLFL� � OD� GLVWLQ]LRQH� IUD� $GGHVWUDPHQWR��$JJLRUQDPHQWR� H�� DSSXQWR�� )RUPD]LRQH�� $OOH� PRGHUQH� WHFQRORJLH��LQIRUPDWLFKH� H� QRQ�� YD� DVFULWWR� LO � PHULWR� GL� DYHU� IDWWR� HVSORGHUH� XQD�ULFKLHVWD� GL� DGGHVWUDPHQWR� DOO¶XVR� GL�PDFFKLQDUL� QXRYL�� LPSLHJDWL� LQ�PRGR� QXRYR� HG� LQ� VHWWRUL� ILQR� DG� DOORUD� QRQ� FRLQYROWL � � /¶XVR�TXRWLGLDQR� GHOOH� QXRYH� WHFQRORJLH� KD� SRL� LPSRVWR� XQD� VHULH� GL�SUREOHPDWLFKH� FKH� KDQQR� VYLOXSSDWR� XQD� ULFKLHVWD� GL� DJJLRUQDPHQWR��FLRq� GL� SRWHU� DFFHGHUH� D� QXRYH� LQIRUPD]LRQL�� D� SL�� VSHFLILFKH�FRQRVFHQ]H� LQ� VYDULDWL � VHWWRUL� �8Q� SR
� SL�� GLIILFROWRVD� VHPEUD� LQYHFH�O¶DFTXLVL]LRQH� GHOOD� FRVFLHQ]D� FKH� DFFDQWR� H� SHU� FRQVHJXHQ]D� GHL�QXRYL� DGGHVWUDPHQWL� H� GHOOH� QXRYH� FRQRVFHQ]H� HPHUJRQR� QXRYL�SURFHVVL�� QXRYL� YDORUL� H� QXRYD� FXOWXUD� GHO� ODYRUR� H� FKH�TXHVWH�QXRYH�UHDOWj� ULFKLHGRQR�� SHU� HVVHUH� FRPSUHVH� H� JHVWLWH� DO� PHJOLR�� XQD�QXRYD� H� SL�� FRPSOHWD� SURIHVVLRQDOLWj� GL� FXL� SDUWH� HVVHQ]LDOH� GLYHQWD�LO �6DSHU�(VVHUH�,Q� VLQWHVL�� D� QRVWUR� PRGR� GL� YHGHUH�� VH� O¶$GGHVWUDPHQWR� IRUQLVFH� OH�DELOLWj� SHU� XWLOL]]DUH� DO� PHJOLR� TXDOFRVD� FRQ� XQ� PLQLPR� FRQVXPR�HQHUJHWLFR� GD� SDUWH� GHOO¶LQGLYLGXR�� VH� O¶$JJLRUQDPHQWR� DFFUHVFH�LQIRUPD]LRQL� H� FRQRVFHQ]H� D� GLVSRVL]LRQH� GHOOR� VWHVVR� LQGLYLGXR�� OD�)RUPD]LRQH� LQYLWD� TXHOO¶LQGLYLGXR� DG� XQ� FDPELDPHQWR�� DG� XQD�WUDVIRUPD]LRQH�GHO�VXR�PRGR�GL�HVVHUH�SVLFR�UHOD]LRQDOH�7DQWR� SHU� HVHPSOLILFDUH�� SHQVDWH� DOOD� JXLGD� GHOO¶DXWRPRELOH��$WWUDYHUVR� XQ� EXRQ� DGGHVWUDPHQWR� SRWHWH� LPSDUDUH� D� JXLGDUH� DO�PHJOLR� XQ¶DXWR� FRQ� XQ� PLQLPR� GL� IDWLFD� GD� SDUWH� YRVWUD� R�DGGLULWWXUD�� FRPH� DFFDGH� GL� VROLWR�� SRWUHWH� LPSDUDUH� D� JXLGDUH� H�FRQWHPSRUDQHDPHQWH� ³SHQVDUH� DL� IDWWL � YRVWUL´�� &RQ� XQ� EXRQ�DJJLRUQDPHQWR� SRWHWH� DFTXLVLUH� LQIRUPD]LRQL� H� FRQRVFHQ]H� FKH��VHEEHQH� GHILQLWH� WHRULFDPHQWH� WXWWH� LQGLVSHQVDELOL � � VROR� LQ� SLFFROD�SDUWH� KDQQR� D� FKH� YHGHUH� FRO� IDWWR� FKH� JXLGLDWH� O¶DXWR�� &RQ�



��
XQ¶DGHJXDWD� IRUPD]LRQH� SRWUHVWH� UHQGHUYL� FRQWR� FKH� JXLGDUH� XQ¶DXWR�ULFKLHGHUHEEH� �QHOOD� UHDOWj� LWDOLDQD� LO � FRQGL]LRQDOH� q� G¶REEOLJR� FRPH�EHQ� VDQQR� TXHJOL� SVLFRORJL� FKH� GD� DQQL� VHJXRQR� LO � SUREOHPD� GHOOD�VLFXUH]]D� YLDULD�� OD� YHULILFD� R� O¶DFTXLVL]LRQH� GL� XQD� VHULH�GL� UHTXLVLWL �LQGLYLGXDOL� FKH� PRGLILFKHUHEEHUR� LO � VDSHU� HVVHUH� GHOOD� SHUVRQD��SHQVDWH� SHU� XQ� DWWLPR� DOOH� UHOD]LRQL� HVLVWHQWL� IUD� SHUFH]LRQL��ULIOHVVL� �VWDWL �G¶DQLPR�LQGLYLGXDOL�H�JXLGD��6H� DFFHWWLDPR� TXHVWD� GLVWLQ]LRQH�� DQFKH� VH� VRPPDULDPHQWH� HVSRVWD��QRQ� IDFFLDPR� GLIILFROWj� D� YHULILFDUH� FRPH� PROWH� GHOOH� DWWLYLWj� FKH�YHQJRQR� HWLFKHWWDWH� FRPH� IRUPDWLYH�� H� SUREDELOPHQWH� PROWH� GHOOH�DWWLYLWj� LPPDJLQDWH� GD� FKL� SDUOD� GHOOD� IRUPD]LRQH� FRPH� GL� XQ¶DUPD�YLQFHQWH� GHOO¶DWWXDOH� FULVL� RFFXSD]LRQDOH�� VLDQR�� SL�� FRUUHWWDPHQWH��GD� LQWHQGHUVL� FRPH� RSHUD]LRQL� GL� DGGHVWUDPHQWR� H�R� DJJLRUQDPHQWR��(SSXUH� ULSHQVDQGR� DOO¶DFFHQWR� FKH� YLHQH� SRVWR� VXOOD� QHFHVVLWj� GL�IDUVL� LPSUHQGLWRUL� GL� VH� VWHVVL� R� GL� HVVHUH� SDUWLFRODUPHQWH� FUHDWLYL�QHO� SURSRUVL� LQ� VSD]L� ODYRUDWLYL� GD� LQYHQWDUH� R� GL� VDSHU� FRPXQLFDUH�FRO� SURSULR� FOLHQWH� SRVWR� LQ� FLPD� DOOD� VFDOD� GHL� YDORUL� GL� PHUFDWR��QRQ� GRYUHPPR� IDWLFDUH� D� FRPSUHQGHUH� FKH� ULVXOWDWL � FRPH� TXHOOL �FLWDWL � SRVVRQR� VFDWXULUH� VROR� GD� XQ� ODYRUR� IRUPDWLYR��,PSUHQGLWRULDOLWj�� FUHDWLYLWj�� FDSDFLWj� GL� ODYRUDUH� LQ� JUXSSR� H�VYLOXSSDUH� VLQHUJLH�� JHVWLRQH� GHOOH� QXRYH� WHFQRORJLH�� FDSDFLWj�FRPXQLFDWLYH� �VROR� SHU� FLWDUQH� DOFXQH��� VRQR� VNLOOV� FKH� LPSOLFDQR�DQ]LWXWWR� FDPELDPHQWR�� WUDVIRUPD]LRQH� GHO� PRGR� GL� HVVHUH� GHOOD�SHUVRQD�H�TXHVWR�ULFKLHGH�VHPSUH�³3URWH]LRQH��3HUPHVVR��3RWHQ]D´�/H� WUDVIRUPD]LRQL� GHO� QRVWUR� PRGR� GL� HVVHUH� QRQ� SRVVRQR� DYYHQLUH�VHQ]D�FKH�YL�VLDQR�� 3URWH]LRQH�� RJQL� FDPELDPHQWR� q� XQ� ODVFLDUH� OD� YLD� YHFFKLD� SHU� OD�QXRYD� H� FRPH� WDOH� LPSOLFD�DEEDQGRQR�GL�TXDOFRVD�H�SURLH]LRQH�YHUVR�XQ LJQRWR� IRUVH� LPPDJLQDWR�� PD� WXWWR� GD� VFRSULUH�� 'XQTXH� q� XQ�IDWWRUH� GL� VTXLOLEULR� H� ULFKLHGH� XQ� FOLPD�� LQWHULRUH� HG� HVWHULRUH�� GL�UDVVLFXUD]LRQH��GL�SURWH]LRQH�� 3HUPHVVR�� RJQL� FDPELDPHQWR� HVLJH�� SHU� GLYHQWDUH� RSHUDWLYR�� FKH�FL� GLDPR� LO� SHUPHVVR� GL� FDPELDUH�� 8Q� SHUPHVVR� FKH� FL� DUULYHUj� VH�VDUHPR� LQ� JUDGR� GL� FRQIURQWDUH� YDQWDJJL� H� VYDQWDJJL�� GRORUL� H�JRGLPHQWL�� LQVLWL � LQ� FLz� FKH� GRYUHPPR� DEEDQGRQDUH� HG� LQ� FLz� FKH�GRYUHPPR�DFTXLVLUH�� 3RWHQ]D�� QHO� SULPR� EHOOLVVLPR� ILOP� GHOOD� VDJD� GL� *XHUUH� 6WHOODUL�LO � YHFFKLR� PDHVWUR� 2EL� 8DQ� .HQREL� ULSHWH� VRYHQWH� O¶DXJXULR� GHL�FDYDOLHUL� MHGL� ³&KH� OD�)RU]D� VLD� FRQ� WH�´�� ,O � FDPELDPHQWR� KD� ELVRJQR�GL�HQHUJLD�H� O¶LQGLYLGXR�GHYH�HVVHUH�FRQVFLR�GHO� IDWWR�FKH�FDPELDUH�q�XQ� FRVWR� HQHUJHWLFR� �DQFKH� VH� WXWWL � FRORUR� FKH� FDPELDQR� VL� DXJXUDQR�FKH� VL� WUDWWL � GL� XQ� LQYHVWLPHQWR� HQHUJHWLFR�� VHQ]D� LO � TXDOH� QRQ� FL�VRQR�WUDVIRUPD]LRQL�GHOOR�VWDWR�GL�HVVHUH�GHOOH�SHUVRQH�1RQ� q� QRVWUD� LQWHQ]LRQH� IDUH� LQ� TXHVWD� VHGH� XQD� VSHFLILFD� GLVDQLPD�GHOOH� GLIIHUHQ]H� GL� VHWWLQJ� DGGHVWUDWLYR�� GL� DJJLRUQDPHQWR� R�



��
IRUPDWLYR�� FL� OLPLWLDPR� D� VRWWROLQHDUH� FKH� FLz� FKH� IDYRULVFH� R� q�RSSRUWXQR� SHU� L � SULPL� GXH� VHWWLQJ� QRQ� DEELD� VSHVVR� QHVVXQ� YDORUH��TXDQGR� QRQ� q� FRQWURSURGXFHQWH�� SHU� OD� IRUPD]LRQH� FKH�KD�RELHWWLYL� H�ULFKLHGH� VWUXPHQWL� GHO� WXWWR� GLIIHUHQWL� � 'LYHQWD� TXLQGL� HVVHQ]LDOH��QHO� SDUODUH� GL� IRUPD]LRQH� FRPH�PH]]R� SHU� LO � VXSHUDPHQWR� GL� VWDWL � GL�FULVL� � LQWHQGHUVL� FRUUHWWDPHQWH� VXL� WHUPLQL� RQGH� QRQ� FRQWUDEEDQGDUH�OH�IDPRVH�OXFFLROH�SHU�ODQWHUQH�
6HJXHQGR� LO � ILOR� GHO� QRVWUR� GLVFRUVR� VL� GHYH� D� TXHVWR� SXQWR� QRWDUH�FKH�� QHL� VXRL� DVSHWWL � SL�� JHQHUDOL� H� FRPSOHVVLYL�� OD� IRUPD]LRQH�ULFKLHGH�� GD� SDUWH� GL� FKL� OD� YXROH� SURPXRYHUH� HG� DQFRU� SL�� GL� FKL� OD�GHYH� JHVWLUH�� XQD� ³YLVLRQH� OXQJLPLUDQWH´�� FRQFHWWR�PDJLFR� FRPSRVWR�GL� GXH� SDUROH� FKH� PHULWDQR� PDJJLRUH� DWWHQ]LRQH�� 8QD� YLVLRQH� q� OD�UHDOL]]D]LRQH� GL� XQ� TXDGUR� PHQWDOH� SURLHWWDWR� QHO� IXWXUR�� XQ� TXDGUR�PHQWDOH� FKH�� VIXJJLWR� DO� VHPSOLFH� VRJQR� GHOOD� IDQWDVLD� �QRQ�ODVFLDPRFL� LQJDQQDUH� GD� $ODGLQR��� SRJJL� VDOGDPHQWH� OH� VXH� EDVL�VXOOD� OHWWXUD� GHJOL� DYYHQLPHQWL� SDVVDWL� H� SUHVHQWL� � VDSSLD� YHGHUQH OH�SRWHQ]LDOLWj� H� OH� IXWXUH� FRQVHJXHQ]H�� HQXFOHL� XQD� FRQVHJXHQWH�ILQDOLWj�� ULHVFD� LQILQH� DG� LSRWL]]DUH� XQD� SRVVLELOH� PDQLSROD]LRQH�GHJOL� HYHQWL� LQ� UHOD]LRQH� D� WDOH� ILQDOLWj�� 9D� LQROWUH� ULFRUGDWR� FKH� XQ�WDOH� TXDGUR� PHQWDOH� VL� WUDVIRUPD� LQ� ³YLVLRQH´� VROR� D� SDWWR� FKH� VLD�WUDVPLVVLELOH��FRPSUHQVLELOH�DQFKH�SHU�DOWUL �D�FXL�YHQJD�SURSRVWR�'HWWD� YLVLRQH� GHYH� HVVHUH� ³OXQJLPLUDQWH´� FLRq� GHYH� SRVVHGHUH� OD�FDSDFLWj�� WLSLFD� GL� XQD� SHUVRQDOLWj� DGXOWD�� GL� GLOD]LRQDUH� OD�VRGGLVID]LRQH� GHL� ELVRJQL� FRVu� GD� SRWHU� GDUH� DGLWR� D� SURJHWWL � H�TXLQGL� D� SURJUDPPD]LRQL�� 6H� OD� ORJLFD� LQIDQWLOH� GHO� WXWWR� H� VXELWR�� R�TXHOOD� SL�� VHPSOLFHPHQWH� QRWD� GHO� ³PHJOLR� O¶XRYR� RJJL� FKH� OD�JDOOLQD� GRPDQL´�� QRQ� YHQJRQR� ULQWX]]DWH�� OD� YLVLRQH� QRQ� SRWUj�HVVHUH� OXQJLPLUDQWH�� VL� YHQGHUDQQR� L� SRVVLELOL � IXWXUL� RELHWWLYL� SHU�TXDOFRVD� GL� LPPHGLDWR� DQFKH� VH� GL� PLQRU� SUHJLR� R� DGGLULWWXUD� GL�VLJQLILFDWR�QXOOR�/D� IRUPD]LRQH� HVLJH�� PROWR� SL�� GHOO¶DGGHVWUDPHQWR� H�GHOO¶DJJLRUQDPHQWR�� OR� VIRU]R� R�� VH� SUHIHULWH�� LO � FRUDJJLR� GL� XQ�DSSURFFLR� D� OXQJR� WHUPLQH�� GL� XQD� VHULH� GL� ULQXQFH�� GL� LQYHVWLPHQWL�IDWWL � RJJL� SHU� LO � FRQVHJXLPHQWR� GHJOL� RELHWWLYL� GL� GRPDQL�� 6RUJH�VSRQWDQHD� OD� GRPDQGD� VH� LO � PRQGR� SROLWLFR�� WURSSR� VHQVLELOH� DO�FRQVHJXLPHQWR� GHO� FRQVHQVR� LPPHGLDWR�� R� LO � PRQGR� D]LHQGDOH��VHPSUH� LQ� ORWWD� FRQ� LO � FRQVHJXLPHQWR�� DQFKH� TXHVWR� LPPHGLDWR�� GHO�PDVVLPR� SURILWWR� WDQJLELOH�� VDSUDQQR� HQWUDUH� QHOOD� ORJLFD� GL� XQD�³YLVLRQH� OXQJLPLUDQWH´� SHU� IDUH� YHUL� SURJHWWL � IRUPDWLYL��/RJLFDPHQWH�FH�OR�DXJXULDPR��PD�OH�GLIILFROWj�QRQ�PDQFDQR�,O� QRVWUR� PRQGR� SROLWLFR� YLHQH� GD� XQ� PH]]R� VHFROR� GL� ULFHUFD� GHO�FRQVHQVR� VSLQWD� DO� SXQWR� FKH� LO � FRQFHWWR� GL� JRYHUQR� GHOOD� FRVD�SXEEOLFD� QHOO¶LQWHUHVVH� GHL� FLWWDGLQL� KD� ULVFKLDWR� GL� WUDVIRUPDUVL� �R� q�JLj�GLYHQWDWR"�� LQ�XQ�PHVWLHUH�FKH�� FRPH� WXWWL �JOL � DOWUL �PHVWLHUL� �GHYH�DQ]LWXWWR� HVVHUH� PDQWHQXWR�� QRQ� YD� SHUVR�� H� GHYH� HVVHUH�



��
UHPXQHUDWLYR�� GLYHUVDPHQWH� WDQWR� YDUUHEEH� FRQWLQXDUH� D� IDUH�O¶DUFKLWHWWR� R� LO � GRFHQWH� XQLYHUVLWDULR� R� LO � OHJDOH� R� LO � PDQDJHU�G¶LQGXVWULD��HFF���9LYLDPR� XQ¶HUD� HOHWWURQLFD� LQ� FXL� LQQHJDELOH� VL� q� IDWWR� LO � SHVR� GHOOD�WHOHYLVLRQH� H� FRQ� HVVD� LO � PRQGR� GHOO¶LPPDJLQH� H� TXHOOR�GHOO¶LPPDJLQDULR� ULVFKLDQR� GL� DFTXLVLUH� XQ� GRPLQLR� WRWDOH� HG�DVVROXWR� VXL� QRVWUL� FHUYHOOL � � &L� VL� SUHRFFXSD� FKH� L� EDPELQL�� D� FDXVD�GHOOD� 79�� QRQ� VDSSLDPR� SL�� GLVWLQJXHUH� LO � YHUR� GDO� IDOVR�� PD� VLDPR�SURSULR� VLFXUL� FKH L� FRVLGGHWWL � DGXOWL � OR� VDSSLDQR� IDUH"�/¶HVSHULHQ]D��RUPDL� ORQWDQD� QHO� WHPSR�� PD� VLJQLILFDWLYD�� GHO� FDFDR� PDUDYLJOLDR��LQHVLVWHQWH� SURGRWWR� SXEEOLFL]]DWR� SHU� EXUOD� QHOOD� FHOHEUH�WUDVPLVVLRQH� VDWLULFD� GL� 5HQ]R� $UERUH�� PD� ULFKLHVWR� D� JUDQ� YRFH� QHL�QHJR]L� GL� PH]]D� ,WDOLD� GRYUHEEH� DOODUPDUFL�� ,O � IDWWR� FKH� SL��UHFHQWHPHQWH� DO� PDUHVFLDOOR� 5RFFD� �H� QRQ� DOO¶DWWRUH� *LJL� 3URLHWWL��VLDQR� DUULYDWH� QXPHURVH� OHWWHUH� FRQ� ULFKLHVWH� H� FRQVLJOL� GDWL� DO�PDUHVFLDOOR�� FLRq� DG� XQ
HQWLWj� FKH� QRQ� HVLVWH� VH� QRQ�QHOO¶LPPDJLQDULR� FUHDWR� GDOOD� WHOHYLVLRQH�� FL� VHJQDOD� FKH� LO �SUREOHPD�FRQWLQXD�VH�QRQ�DXPHQWD�7UD� O¶LPPDJLQH� H� O¶LPPDJLQDULR� LO � FRQILQH� q� ODELOH� H� QRQ� VRQR�PROWL�JOL � HOHPHQWL� FKH� FL� YHQJRQR� IRUQLWL � SHU� DFFHQWXDUQH� OH� GLIIHUHQ]H� H�UHQGHUFL� FDSDFL� GL� RSSRUWXQL� GLVWLQJXR�� /¶LPPDJLQH� H� O¶LPPDJLQDULR�ODVFLDWL� OLEHUL� GL� FRQIRQGHUVL� VRQR� XQ� IHUWLOLVVLPR� WHUUHQR� SHU� L � SLL �GHVLGHUL� � SHU� OH� VSHUDQ]H� GL� DYHUH� WXWWR� H� VXELWR�� SHU� OD� QHJD]LRQH� GL�XQ� VHPSOLFH� SULQFLSLR� FRPXQH� DO� FRQWDGLQR� HG� DO� IRUPDWRUH�� VL�SRVVRQR� UDFFRJOLHUH� FRSLRVL� IUXWWL � D� SDWWR� GL� ODYRUR� H� FRVH� IDWWH� SHU�LO �YHUVR�1HOOR� VSHFLILFR� GHO� PRQGR� D]LHQGDOH� SRL� LO � SUREOHPD� GHOOD�IRUPD]LRQH� LPSOLFD� OR� VFLRJOLPHQWR� GL� XQ� XOWHULRUH� QRGR�SUREOHPDWLFR� QRQ� GL� SRFR� FRQWR�� GL� IURQWH� D� FHUWL � SUREOHPL� VL� GHYH�RSWDUH� SHU� OD� FUHVFLWD� GDOO¶LQWHUQR� R� VL� GHYH� ULFHUFDUH� QHO� PHUFDWR�HVWHUQR� VHFRQGR� ELVRJQR"� 3XU� ULFRQRVFHQGR� FKH� OH� GXH� ORJLFKH�SRWUHEEHUR� QRQ� HVVHUH� LQ� WRWDOH� FRQWUDSSRVL]LRQH�� UHVWD� LO � IDWWR�GHFLVLYR� FKH� VH� VL� RSWDVVH� SHU� OD� VHFRQGD� VWUDGD�� FLRq� SHU� LO � ULFRUVR�DG� HVSHUWL � H� ULVRUVH� GL� NQRZ� KRZ� HVWHUQR� DOO¶LPSUHVD� RJQL� YROWD� FKH�VL� SUHVHQWDQR� SDUWLFRODUL� SUREOHPL�� FLz� SRUWHUHEEH� DG� XQD� GUDVWLFD�ULGX]LRQH� GHO� IDEELVRJQR� IRUPDWLYR� LQWHUQR�� 3HUFKp� SURFHGHUH� D�FRPSOHVVH� RSHUD]LRQL� GL� IRUPD]LRQH�� PDJDUL� SHUPDQHQWH�� TXDQGR� GL�IURQWH� D� VSHFLILFKH� HVLJHQ]H� H[WUD�TXRWLGLDQLWj� VL� SXz� IDU� ULFRUVR� D�FDSDFLWj� HVWHUQH� FXL� YLHQH� GHPDQGDWR� O¶REEOLJR� GL� HVVHUH� IRUPDWH��� �DOOD�ELVRJQD"/D� FUHVFLWD� GDOO¶LQWHUQR� LPSOLFD� XQD� ULRUJDQL]]D]LRQH� JOREDOH� GHO�ODYRUR� VHFRQGR� XQD� SUHFLVD� ORJLFD� GL� OHDUQLQJ� RUJDQL]DWLRQ�� XQR�VIRU]R� GL� IRUPD]LRQH� FRQWLQXD�� XQ� OLYHOOR� GL� DSSDUWHQHQ]D� H� IHGHOWj�DOO¶D]LHQGD�FKH�RJJL�VHPEUDQR�SDUWLFRODUPHQWH�LQ�FULVL�/D� ULFHUFD� GL� NQRZ� KRZ� HVWHUQR� LPSOLFD�� G¶DOWUD� SDUWH�� XQD� ULFHUFD�FRQWLQXD�� GD� VYROJHUH� LQ� WHPSR� UHDOH�� GHOOD� ULVRUVD SL�� XWLOH� SHU� LO �



��
ELVRJQR� FKH� VL� q� SUHVHQWDWR�� LPSOLFD� O¶LPPLVVLRQH� QHOOD� UHDOWj�D]LHQGDOH� GL� HVWUDQHL� FKH� GHYRQR� FRQRVFHUQH� O¶HVVHQ]D� GHOOD� FXOWXUD�D]LHQGDOH� SULPD� GL� SRWHUVL� GHILQLUH� XWLOL � D� ULVROYHUQH� L� SUREOHPL��LPSOLFD� LO � GRYHUVL� DIILGDUH� FRPXQTXH� D� ³IRU]H� PHUFHQDULH´� FRQ� L�SUHJL� HG� L� GLIHWWL � FKH� TXHVWD� ORJLFD� KD� JLj� LQVHJQDWR� GXUDQWH� WXWWH� OH�JXHUUH�� LPSOLFD� DQFRUD� OD� SUHVHQ]D� GL� VROLGH� JDUDQ]LH�� GD� SDUWH� GHO�PHUFDWR�� UHODWLYDPHQWH� DOOD� SURIHVVLRQDOLWj� �VDSHUH�� VDSHU� IDUH� H�VDSHU� HVVHUH�� GL� WDOL � FRQVXOHQWL� HVWHUQL�� LPSOLFD� LQILQH� LO �VXSHUDPHQWR� GHOOH� DVSHWWDWLYH� PLUDFROLVWLFKH� GD� VHPSUH� OHJDWH�DOO¶DYYHQWR� GHOOR� VWUDQLHUR� �QRQ� q� GL� RJJL� LO � GHWWR� ´QHPR� SURIHWD� LQ�SDWULD´���2JQXQR� GHL� IDWWRUL� HOHQFDWL� FRPSRUWD� GHL� FRVWL� � SULPD� GL� WXWWR� GL�RUGLQH� SVLFRORJLFR�� SRL� D� OLYHOOR� GL� FXOWXUD�G¶D]LHQGD� HG� LQILQH� �VL� ID�SHU� GLUH�� GL� RUGLQH� HFRQRPLFR�� ,Q� WHPSL� GL� SULPDWR� GHO� WDQJLELOH��OHJJL� HFRQRPLFR�� VXOO¶LQWDQJLELOH� �OHJJL� DVSHWWL � SVLFRORJLFL� H�FXOWXUDOL�� H� GL� GLIILFROWj� QHOOD� TXDGUDWXUD� GHL� ELODQFL� GL� WXWWH� OH�D]LHQGH�� OH� DUJRPHQWD]LRQL�� QRQ� WDQWR� ORJLFKH� TXDQWR� HPR]LRQDOL� H�VRFLR�FXOWXUDOL � � D� IDYRUH� GL� RSHUD]LRQH� GL� VHPSOLFH� DGGHVWUDPHQWR� R�DJJLRUQDPHQWR�VL�SUHVHQWDQR�FRPH�PROWR�SL��DWWUDHQWL�
,O � VRJQR� GL� WURYDUH� OD� FHOHEHUULPD� ODPSDGD� GL� $ODGLQR� SXz�WRUPHQWDUH� D� WDO� SXQWR� SROLWLFL� � PDQDJHU�� IRUPDWRUL� H� � � � � GLVRFFXSDWL�GD� IDU� FRQIRQGHUH� DGGHVWUDPHQWR� H� DJJLRUQDPHQWR� FRQ� OD�IRUPD]LRQH�� ,O � ULVXOWDWR�� OR� ULEDGLDPR�� SRWUHEEH� HVVHUH� TXHOOR�WUDJLFR� GL� DIIURQWDUH� FRQ� DUPL� LQLGRQHH� RELHWWLYL� VEDJOLDWL� �$IIURQWDUH� L � SUREOHPL� GL� RJJL� HG� DQFRU� SL�� TXHOOL � GL� GRPDQL�VLJQLILFD� VHPSUH� PHQR� GRPDQGDUVL� ³&RVD� IDUH"´� H� VHPSUH� SL��GRPDQGDUVL� ³&RPH� HVVHUH´� SHU� ULXVFLUH� D� IDUH�� 6H� L� SURSXJQDWRUL�GHOOD� )250$=,21(� TXDOH� PH]]R� �IUD� JOL� DOWUL�� GL� VXSHUDPHQWR�GHOOD� FULVL� LQWHQGRQR� VYLOXSSDUH� LQWHUYHQWL� ULYROWL � DO� ³FRPH� HVVHUH´�DOORUD� HVVL� FDULFDQR� GL� XQD� JLXVWD� UHVSRQVDELOLWj� OD� IRUPD]LRQH��$OORUD� GLYHQWD� SHUz� HVVHQ]LDOH� FKH� HVVL� FRQRVFDQR� H� ULVSHWWLQR� OH�OHJJL� GL� XQD� FRUUHWWD� IRUPD]LRQH� VHQ]D� OH� TXDOL� QRQ� VL� SRWUDQQR�VIXJJLUH� OH� IUXVWUDQWL� FRQVHJXHQ]H� GL� XQ
DYYHQWDWD� FDULFD� FRQWUR� L�PXOLQL�D�YHQWR�
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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�

$OEHUWR�5DYLROD
/¶RVVHUYDWRULR�GHO�EHQHVVHUH�VFRODVWLFR�XQ¶HVSHULHQ]D�GL�IRUPD]LRQH

RPH� VSHVVR� DFFDGH� QHL� SURJHWWL � FKH� KDQQR� FRPH� LQWHQ]LRQH�TXHOOD� GL� PRGLILFDUH� SHUFH]LRQL�� DWWHJJLDPHQWL�� FRPSRUWDPHQWL�GL� SHUVRQH� FKH� YLYRQR� XQD� VLWXD]LRQH� GL� UHOD]LRQH� �GDO�FRQGRPLQLR� DOOD�PHWURSROL�� � VL � LQFRQWUDQR� SUREOHPL� GL� FRPSUHQVLRQH�GHO�WLSR�GL�LQWHUYHQWR�FKH�VL�LQWHQGH�DWWXDUH�7UD� OH� FRVH� GLIILFLOL � GD� FRPXQLFDUH� SHU� IDU� FRPSUHQGHUH� OD� ILORVRILD�GHOO¶D]LRQH� F¶q� DQFKH� LO � IDWWR� FKH� LO � QRPH� GL� XQ¶DWWLYLWj� QRQ� UHQGH�FRPSOHWDPHQWH� O¶LGHD�GL�FLz�FKH� VL� LQWHQGH� UDJJLXQJHUH��TXDOL� VLDQR� L�SXQWL� GL� ULIHULPHQWR� WHRULFL� H�PHWRGRORJLFL�FKH� WUDFFLDQR� OD� VWUDGD�GD�SHUFRUUHUH�� TXDOL� VLDQR� OH� FRVH� FRQFUHWH� GD� IDUH� LQVLHPH�� 4XHVWD�GLIILFROWj� GL� FRPSUHQVLRQH� GD� SDUWH� GL� FKL� GHYH� LQ� VHJXLWR� HVVHUH�SDUWHFLSH� GHO� SURJHWWR� �VLD� HVVR� LQ� YHVWH� GL� FRPPLWWHQWH� R� GL�SURWDJRQLVWD�� VL�PDQLIHVWD� LQ� WXWWD� OD� VXD� SHVDQWH]]D� TXDQGR� VL� SDUOD�GHOO¶2VVHUYDWRULR� GL� &RPXQLWj� R� 2VVHUYDWRULR� GHO� 'LVDJLR� �R� GHO�EHQHVVHUH�� *LRYDQLOH� R�� FRPH� QHO� QRVWUR� FDVR�� GL� 2VVHUYDWRULR� GHO�%HQHVVHUH�6FRODVWLFR�/R� VFRSR�GL� TXHVWR� VFULWWR� q�GL� FRQWULEXLUH�D� IDUH�XQ�SR¶�GL� FKLDUH]]D�VXO�VXL� VLJQLILFDWR�L� GL� XQ¶D]LRQH� LQWHQ]LRQDOH� H� SURJUDPPDWD� GL�UDFFROWD� H� VLVWHPDWL]]D]LRQH� GL� GDWL� H� LQIRUPD]LRQL� FKH� GHFLGLDPR�GL�FKLDPDUH� G¶RUD� LQ� SRL� FRPH� 2VVHUYDWRULR� GHO� %HQHVVHUH�� ,Q� TXHVWR�FDVR�� SHU� QRQ� UHQGHUH� EDQDOH� OD� FRPSOHVVLWj� FKH� FRQWUDGGLVWLQJXH�TXHVWD� FRPH� DOWUL � W LSL� GL� D]LRQH� LQ� DPELWR� VRFLDOH�� PL� IDUz� DLXWDUH�
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GDO� UDFFRQWR� GL� XQ¶HVSHULHQ]D� JLj� FRQFOXVD� FKH� KR� DYXWR� OD� IRUWXQD�GL�VHJXLUH�GLUHWWDPHQWH�
&+,�266(59$�&+(�&26$"
O � QRPH� ³RVVHUYDWRULR´� ULPDQGD� DG� XQ� OXRJR� GRYH� LPPDJLQL�DVWURQRPLFKH� YHQJRQR� VFUXWDWH� DWWUDYHUVR� VWUXPHQWL� GL�DYYLFLQDPHQWR�GD�VRJJHWWL �GL�FRSHUQLFDQD�PHPRULD�4XHVWL� RVVHUYDWRUL� VFUXWDQR� YROWH� FHOHVWL � � DOOD� ULFHUFD� GL� SLDQHWL� H�VFRQRVFLXWL� DVWHURLGL�� SHU� UDFFRJOLHUQH� L� PRWL� H� OH� WUDLHWWRULH��GDQGRQH� UDJLRQH� FRQ� OHJJL� H� IRUPXOH� PDWHPDWLFKH� UDJJUXSSDELOL � LQ�PRGHOOL �GHILQLWRUL�H�DOOR�VWHVVR�WHPSR�UHSOLFDELOL �,O � WHPSR� H� OR� VSD]LR� H� LO � ORUR� UDSSRUWR� UDSSUHVHQWDQR� JOL�LQWHUORFXWRUL� H� OH� FKLDYL� FKH� SRVVRQR� UHQGHUH� UDJLRQH� GHL� ULVXOWDWL �GHOOD� ULFHUFD�� ,O � FRQIURQWR� FRQ� DOWUL � PRGHOOL � L O � SDUDPHWUR� GHOOD�YHULGLFLWj�GHOOH�ULVXOWDQWL�H�OD�FRQYDOLGD GHOOH�OHJJL�&RORUR� FKH� LQ� XQD� &RPXQLWj� �WHUULWRULDOH�� VFRODVWLFD�� GL� ODYRUR�� R�DOWUR�� LQWHUSUHWDQR� LO � UXROR� GHJOL� VFLHQ]LDWL� QHOO¶2VVHUYDWRULR� VRQR� L�*LRYDQL�� ,O � ORUR� RJJHWWR� GL� RVVHUYD]LRQH� q� OD� &RPXQLWj� D� FXL�DSSDUWHQJRQR� H� LO � FRQIURQWR� FRQ� DOWUH� FRPXQLWj�� YLFLQH� R� ORQWDQH��GRQD�VLJQLILFDWR�DO�ODYRUR�H�UHQGH�HIILFDFH�OR�VIRU]R�&RPXQLWj� IRUVH� RJJL� QRQ� SL�� ³FXP�PRHQLD´� H� ³FXP� PXQXV´�� VSD]LR�GLIHVR� H� GHOLPLWDWR� GDOOH� PXUD� H� GLVWLQWR� GD� DOWUL � WHUULWRUL� � PD� DQFKH�OXRJR� GL� VFDPEL� HFRQRPLFL� GL� GHQDUR� R� GL� EHQL�� H� TXLQGL� DQFKH� ROWUH�OD� FLQWD� GL� GLIHVD�� 3L�� SUREDELOPHQWH� DJJUHJDWR�GL� SHUVRQH�� GL� JUXSSL�GL� SHUVRQH�� GL� SRQWL� � H� SRQWL� OHYDWRL� WUD� SHUVRQH� H� IDPLJOLH��3UREDELOPHQWH� OXRJR� GL� VFDPEL� QHYURWLFL� GL� DIIHWWL � H� SXOVLRQL��LQVLHPH� GLVDUWLFRODWR� GL� SHUVRQH� DOOD ULFHUFD� GL� VH� VWHVVH�� VHQ]D�UHJROH� Qp� OHJJL�� FRQ� SDXUH� H� EXRQ� VHQVR�� 6H� OD�&RPXQLWj� q� O¶RJJHWWR�GHOOD� ULFHUFD�� L � JLRYDQL�� VRJJHWWL � FKH� IDQQR� SDUWH� GL� TXHOO¶RJJHWWR��O¶2VVHUYDWRULR� q� XQ� OXRJR� GL� UDFFROWD� GL� GDWL� H� GL� LQIRUPD]LRQL�� GRYH�VL� VLVWHPDWL]]DQR� H� VL� UHQGRQR� YLVLELOL � OH� HODERUD]LRQL� IDWWH�� GRYH� VL�FRQIURQWD� LO � ³GDWR�GL� UHDOWj´�FRQ� OH�SHUFH]LRQL�GL� FKL� OH� UDFFRJOLH�H� LO �VLJQLILFDWR� FKH� YLHQH� DWWULEXLWR�� 1RQ� q� XQ� OXRJR� ULVHUYDWR� DJOL�DGGHWWL � DL� ODYRUL�� R� SHU� WHFQLFL� VSHFLDOLVWL � LQ� ULFHUFKH� VWDWLVWLFKHGHPRJUDILFKH�R�GL�VRQGDJJL�GL�RSLQLRQH�Ê� XQR� VSD]LR� DSHUWR� GL� ULIOHVVLRQH� H� FRQIURQWR� DO� VHUYL]LR� GL� WXWWL � JOL �DSSDUWHQHQWL� DOOD� &RPXQLWj� H� GRYH� FKLXQTXH� SXz� GLUH� H� IDUH� H�SDUWHFLSDUH�� Ê� XQ� OXRJR� GRYH� XQD� SDUWH� GHOOD� &RPXQLWj� RVVHUYD� H�ULFHUFD� VXOO¶LQWHUD� FRPXQLWj�� GHFLGH� FRVD� RVVHUYDUH�� SHU� TXDQWR� H�FRPH�� H� VFHJOLH� FRPH� UHQGHUH� SXEEOLFL� L � ULVXOWDWL � H� FRPH� IDU�ULIOHWWHUH� JOL� DOWUL � VXJOL� HOHPHQWL� GHOOD� YLWD� FRPXQLWDULD� FKH� SRVVRQR�UDSSUHVHQWDUH� ³VSLH´� GHO� EHQHVVHUH� R� GHO� PDOHVVHUH� GHO� ORUR�FRQYLYHUH�/¶2VVHUYDWRULR� VL� SUHILJJH� TXLQGL� GL� PHWWHUH� LQ� FRQGL]LRQH� LQ� WHPSL�EUHYL�� DWWUDYHUVR� DWWLYLWj� GL� IRUPD]LRQH� H� VXFFHVVLYDPHQWH� GL�
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FRQVXOHQ]D�� XQ� JUXSSR� �GL� VROLWR� L � JLRYDQL� GL� XQ� WHUULWRULR� R� JOL�VWXGHQWL� GL� XQD� VFXROD�� GL� IRUQLUH� XQR� VSHFFKLR� GHOOD� VLWXD]LRQH�VRFLDOH� GHOOD� &RPXQLWj� VWHVVD�� DWWUDYHUVR� LQGDJLQL� LQGLUHWWH� H�ULFHUFKH� GLUHWWH� FKH� IRUQLVFDQR� GDWL� H� LQIRUPD]LRQL� UHODWLYH� DG� DOFXQL�LQGLFDWRUL� GL� EHQHVVHUH� H� PDOHVVHUH�� ,Q� TXHVWR� VHQVR� O¶2VVHUYDWRULR�UDSSUHVHQWD� XQD� VLJQLILFDWLYD� D]LRQH� DOO¶LQWHUQR� GL� XQ PRGHOOR� GL�LQWHUYHQWR� GL� 3UHYHQ]LRQH� 3ULPDULD� FKH� LQWHQGD� VYLOXSSDUH� R�DXPHQWDUH� OD� FDSDFLWj� GL� XQD�&RPXQLWj� DG� DXPHQWDUH� OD�TXDOLWj� GHOOD�YLWD�QHO�SURSULR�WHUULWRULR�
/¶(63(5,(1=$�',�266(59$725,2�1(//$�6&82/$ ��

¶LQL]LDWLYD�� ILQDOL]]DWD� DOOD� FRVWLWX]LRQH� DWWUDYHUVR� XQ¶DWWLYLWj� GL�IRUPD]LRQH�� VHFRQGR� OD� PHWRGRORJLD� GHOO¶DFWLRQ� OHDUQLQJ�� GL� XQ�JUXSSR� GL� VWXGHQWL� FKH� SRWHVVHUR� FRVWLWXLUH� XQD� VWUXWWXUD�SHUPDQHQWH� GL� 2VVHUYD]LRQH� H� 5LFHUFD� VXO� 0RQGR� GHOOD� 6FXROD� D�9DUHVH�� KD� YLVWR� FRPH� SURWDJRQLVWL � VHGLFL� UDJD]]L� H� UDJD]]H�IUHTXHQWDQWL�OD�FODVVH�WHU]D�GHO�/LFHR�VFLHQWLILFR�³*��)HUUDUVL´�,O � 3URJHWWR� LQ�TXHVWLRQH�KD�SUHYLVWR�XQ�SHUFRUVR� DUWLFRODWR� LQ�TXDWWUR�IDVL�� /¶DFTXLVL]LRQH� GD� SDUWH� GHL� UDJD]]L� GHOOD� ILORVRILD�GHOO¶2VVHUYDWRULR�H�GHOOD�5LFHUFD�,QWHUYHQWR�D�FDUDWWHUH�YDOXWDWLYR� /D� UHDOL]]D]LRQH� GL� XQD� ULFHUFD� GL� GDWL� H� IRQWL� GLVSRQLELOL � FKH�VDUHEEHUR� VHUYLWL � GD� VIRQGR� DJOL� VFRSL� GHOOD� VXFFHVVLYD� IDVH� ³VXO�FDPSR´� /D� UHDOL]]D]LRQH� GL� XQD� ULFHUFD� GLUHWWD� VXO� FDPSR� FKH� DYHVVH�FRPH� IRFXV� JOL� DWWHJJLDPHQWL� H� OH� RSLQLRQL� GHL� JLRYDQL� VXOOD� UHDOWj�VFRODVWLFD� /D� GHILQL]LRQH� GHOOH� PRGDOLWj� SHU� GDUH� FRQWLQXLWj� DO� JUXSSR�FRVWLWXLWR�� SUHYHGHQGR� HYHQWXDOL� PRPHQWL� GL� VXSHUYLVLRQH� H�FRQVXOHQ]D�GL�WHFQLFL�*OL� LQFRQWUL� � VYROWLVL� DO� ���� LQ� RUDULR� VFRODVWLFR�� KDQQR� DYXWR�FDGHQ]D� VHWWLPDQDOH� WUD� JHQQDLR� H�PDJJLR� �����H�KDQQR�DIIURQWDWR� LO �ODYRUR� GL� ULFHUFD� VLD� GD� XQ� SXQWR� GL� YLVWD� TXDQWLWDWLYR�� DWWUDYHUVR� OD�ULFHUFD� GL� IRQWL� H� GL� LQIRUPD]LRQL�� FKH� GD� TXHOOR� GL� SHUFH]LRQH� GHOOD�TXDOLWj� GHOOR� ³VWDUH� D� 6FXROD´� GD� SDUWH� GHL� JLRYDQL�� ,QROWUH� FRVWDQWH�DWWHQ]LRQH� q� VWDWD� GHGLFDWD� DOOR� VWDWR� UHOD]LRQDOH� GHO� JUXSSR� H� DO�FOLPD� DOO¶LQWHUQR� GHO� TXDOH� q� VWDWR� VYROWR� LO � ODYRUR� GL� ULFHUFD�� WDOL �YDULDELOL � GL� RUGLQH� SVLFRORJLFR� VRQR� VWDWH� WHQXWH� VRWWR� FRQWUROOR� SHU�OD� ORUR� LPSRUWDQ]D� LQ� UHOD]LRQH� DOO¶RELHWWLYR� GL� FRVWLWXLUH� LO � QXFOHR�SRUWDQWH� GHOO¶2VVHUYDWRULR� 3HUPDQHQWH� GL� PRQLWRUDJJLR� GHO�IXQ]LRQDPHQWR�GHOOD�6FXROD�D�9DUHVH�
�� /¶HVSHU LHQ]D� G L � FXL � V L � UHQGH� FRQWR � q � V WD WD � UHDO L]]DWD � GD � FKL � VFU LYH � H � GDO � GU � �,JQD]LR �'UXGL � �FRQ� L O �TXDOH �q �V WD WD �V WHVD � OD � UH OD]LRQH�ILQDOH �
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,Q� TXHVWR� VHQVR� ULFRUGLDPR� FKH� O¶LQWHUD� LQL]LDWLYD� KD� VHPSUH� WHQXWR�SUHVHQWH� LO � IDWWR� FKH� JOL� RELHWWLYL� HUDQR� IRQGDPHQWDOPHQWH� GL�FDUDWWHUH� GLGDWWLFR� H�� TXLQGL�� O¶DSSUHQGLPHQWR� GD� SDUWH� GHL� UDJD]]L�SLXWWRVWR� FKH� L� SURGRWWL � H� OD� TXDQWLWj� GL� GDWL� GD� SUHVHQWDUH� LQ�FRQFOXVLRQH�� $� SRVWHULRUL� q� SRVVLELOH� FRPXQTXH� DIIHUPDUH� FKH�TXDOLWj� GHL� SURGRWWL � H� DSSUHQGLPHQWR� GHL� UDJD]]L� QRQ� VL� VLDQR�PRVWUDWL� LQ� FRQIOLWWR�� PD� FKH� DQ]L� DEELDQR� DYXWR� XQ� HIILFDFH�FRQGL]LRQDPHQWR�UHFLSURFR�/D� SULPD� IDVH� GHO� ODYRUR� q� VWDWD� UHDOL]]DWD� D� SDUWLUH�GDOO¶LQGLYLGXD]LRQH�� GD� SDUWH� GHL� UDJD]]L�� GL� TXDOL� IRVVHUR� OH� ILQDOLWj�H� JOL� RELHWWLYL� GHOOD� VFXROD�� GHOOH� YDULDELOL � �DUHH�� LQIOXHQWL� QHOOD�YHULILFD�YDOXWD]LRQH� GHO� JUDGR� GL� UDJJLXQJLPHQWR� GL� FLDVFXQ�RELHWWLYR�� 7DOL� DUHH� VRQR� GLYHQWDWH� L � SXQWL� GL� LQWHUHVVH� GHOO¶LQWHUD�IDVH� GL� ULFHUFD�� LQ� UHOD]LRQH� D� FLDVFXQD� DUHD� VRQR� VWDWL � GHILQLWL � GHJOL�LQGLFDWRUL� VLQWHVL� D� VWDQGDUGL]]D]LRQH� GL� SL�� YDULDELOL � � 3HU� HVHPSLR��QHOO¶DUHD� ³LVWUX]LRQH´� WUD� OH� YDULDELOL � LQGLFDWH� ULFRUGLDPR� LO� VDSHUH��OD�FXOWXUD��OD�FRQRVFHQ]D��LO �PHWRGR��OH�FRPSHWHQ]H�,O� ODYRUR� SUHOLPLQDUH� q� FRQVLVWLWR� LQROWUH� QHOO¶LQGLYLGXDUH� LO � FDPSR�GL� ULFHUFD� �OH� FLUFD� ��� VFXROH� VXSHULRUL� GL�9DUHVH�� ULVSHWWR� DOOH� TXDOL�VL� q� GHFLVR� GL� UDFFRJOLHUH� TXLQGLFL� LQGLFDWRUL� UHODWLYL� DJOL� DQQL�VFRODVWLFL� ���������� H� ����������� 3RVVLDPR� LQ� TXHVWD� VHGH�ULFRUGDUH� WUD� TXHVWL� LO � WDVVR� GL� SURPR]LRQH� H� ERFFLDWXUD�� LO � WDVVR� GL�DEEDQGRQR�� LO � WDVVR� GL� LVFUL]LRQH�� LO � QXPHUR� GHOOH� DWWLYLWj�H[WUDVFRODVWLFKH��LO �WDVVR�GHL�PDWXUDWL�/D� UDFFROWD� q� VWDWD� HIIHWWXDWD� GDL� UDJD]]L� VWHVVL� XWLOL]]DQGR� XQD�VFKHGD� GL� ULOHYD]LRQH� GHL� GDWL� GD� VRWWRSRUUH� DOOH� VHJUHWHULH� GHJOL�,VWLWXWL� H� SHU� IDFLOLWDUH� LO � FRQIURQWR� VXFFHVVLYR� WUD� OH� GLYHUVH� VFXROH��LQROWUH� VRQR� VWDWL � UDFFROWL � GDWL� GL� VIRQGR� SUHVVR� LO � 3URYYHGLWRUDWR�DJOL�6WXGL�H�SUHVVR�O¶$QDJUDIH�&LWWDGLQD�,� ULVXOWDWL � FRQVHJXLWL � VRQR� VWDWL � L O � IUXWWR� GL� XQ� ODYRUR� RQHURVR� TXDQWR�VQHUYDQWH�� IDWWR� GL� ULSHWXWH ULFHUFKH� WHOHIRQLFKH� GHL� UHIHUHQWL� � GL�DSSXQWDPHQWL� DQGDWL� D� EXRQ� ILQH� VROR� GRSR� SUHVVLRQL� IDWWH� GDO�SUHVLGH� VWHVVR� GHO� OLFHR�� GRSR� LQVLVWHQWL� ULFKLHVWH� YLD� ID[� FKH� QRQ�WURYDYDQR� ULVSRVWD� VH� QRQ� GRSR� VROOHFLWD]LRQL� ULSHWXWH� H� WDOYROWD�UHLWHUDWH� FRQ� OD� VIURQWDWH]]D� H� O¶LPSHUWLQHQ]D� FKH� FRQQRWD� O¶HWj�JLRYDQLOH�,�GDWL� H� OH� LQIRUPD]LRQL� UDFFROWH� VRQR�VWDWL � LQ� VHJXLWR�FRQIURQWDWL�FRQ�JOL� DQDORJKL� D� OLYHOOR� QD]LRQDOH�� UHJLRQDOH� H� SURYLQFLDOH�� ODGGRYH�HUDQR� GLVSRQLELOL � � H� UDFFROWL � LQ�XQ� DUWLFROR� FKH� q� VWDWR�SXEEOLFDWR�QHO�JLRUQDOLQR� G¶,VWLWXWR�� ,QROWUH�� LQ� FKLXVXUD� GHOOD� SULPD� IDVH�� O¶DQDOLVL�GHL� GDWL� KD� PHVVR� LQ� FRQGL]LRQH� L� UDJD]]L� GL� GHILQLUH� OH� DUHH� GD�LQGDJDUH� DWWUDYHUVR� OD� ULFHUFD� GLUHWWD�� IRFDOL]]DQGR� TXHOOH� YDULDELOL �FKH� OH� LQIRUPD]LRQL� UDFFROWH� QRQ� HUDQR VWDWH� LQ� JUDGR� GL� FRSULUH�WRWDOPHQWH� R� LQ� EXRQD� SDUWH�� H� FLRq� TXHOOH� OHJDWH� DO� YLVVXWR�VFRODVWLFR�GHL�JLRYDQL�



��
/D� VHFRQGD� IDVH� GHO� ODYRUR� q� VWDWD� ILQDOL]]DWD� DOOD� UHDOL]]D]LRQH� GL�XQD� ULFHUFD� GLUHWWD�� TXLQGL� QRQ� DWWUDYHUVR� IRQWL� GRFXPHQWDOL� H� GDWL� GL�DUFKLYLR�� LQ� UDSSRUWR� SULQFLSDOPHQWH� DOO¶RELHWWLYR� GL� ³VWDU� EHQH´� VXL�EDQFKL� GL� VFXROH� FKH� L� UDJD]]L� DYHYDQR� LQGLFDWR� LQ� DYYLR� GHL� ODYRUL��,Q� UHOD]LRQH� D� TXHVWR� RELHWWLYR� q� VWDWD� ULSHUFRUVD� OD� VHTXHQ]D� GL�RELHWWLYL�DUHH�YDULDELOL�LQGLFDWRUL� JLj� GHVFULWWR� SRF¶DQ]L�� ,O � ODYRUR� q�VIRFLDWR� QHOOD� FRVWUX]LRQH� GL� XQ� TXHVWLRQDULR� GL� XQD� GHFLQD� GL�GRPDQGH� FKH� q� VWDWR� GLVWULEXLWR� GDO� JUXSSR� GL� ULFHUFD� D� FLUFD� ����UDJD]]L� H� UDJD]]H� GHO� OLFHR�� ,O � FDPSLRQH� q� VWDWR� VFHOWR� LQ� PRGR�UDJLRQDWR�� LQFOXGHQGR� WXWWH� OH� FODVVL� WHU]H� H� XQ� VRWWRLQVLHPH�ELODQFLDWR�GL�FODVVL�SULPH��VHFRQGH�H�TXDUWH�,� GDWL� VRQR� VWDWL � DQDOL]]DWL� LQ� WHPSL�EUHYLVVLPL� �HUD� LO �SHULRGR�GL� ILQH�DQQR� VFRODVWLFR�� H� GLVFXVVL� GDO� JUXSSR�� FKH� VL� q� LPSHJQDWR� D�SURGXUUH� XQ� EUHYH� UDSSRUWR� ILQDOH� FKH� DYUHEEH� GRYXWR� FRQWHQHUH� XQ�FRPPHQWR� FRQFOXVLYR� H� SUHYHGHUH� XQ� PRPHQWR� IRUPDOH� GL�UHVWLWX]LRQH�DOO¶LQWHUR�,VWLWXWR�3XUWURSSR�� QRQRVWDQWH� O¶LPSHJQR� GHO� 3UHVLGH� H� GHOO¶,QVHJQDQWH�UHIHUHQWH� GHOOD� 6FXROD�� QRQ� VL� q� SRWXWR� HIIHWWXDUH� XQ� PRPHQWR�IRUPDOH� GL� ULFRQRVFLPHQWR� GHO� ODYRUR� GHL� UDJD]]L� DWWUDYHUVR� LO �PRPHQWR�GL�UHVWLWX]LRQH�SXEEOLFD�GHL�ULVXOWDWL�
%,%/,2*5$),$
*��&RQWHVVD��/$�35(9(1=,21(��&LWWj6WXGL�(GL]LRQL� �0LODQR������0�9��6DUGHOOD� �/$�5,&(5&$ �,17(59(172��SUR�PDQXVFULSWR'�� )UDQFHVFDWR�� *�� *LUHOO L � � )21'$0(17,� ',� 36,&2/2* ,$� ',�&2081,7¬��1,6��5RPD������(��6SDOWUR��48$/,7¬��3DWURQ��%RORJQD������



��

(63(5,(1=(
*XLGR�&RQWHVVD��,JQD]LR�'UXGL��0DULD�9LWWRULD�6DUGHOOD

3URJHWWR�GL�SUHYHQ]LRQH�SULPDULDGHO�GLVDJLR�JLRYDQLOH
3UHPHVVD
O � SUHVHQWH� FRQWULEXWR�GHVFULYH�XQ�3URJHWWR�GL� SUHYHQ]LRQH�SULPDULD�GHO� GLVDJLR� JLRYDQLOH� FRQGRWWR� GDOO 
$5,36� LQ� DOFXQH� VFXROH� PHGLH�GHOO 
DUHD� PLODQHVH� GXUDQWH� O 
DQQR� VFRODVWLFR� ����������� /H�ULIOHVVLRQL� VRQR� VWDWH� VWLODWH� GD� *XLGR� &RQWHVVD�� ,JQD]LR� 'UXGL��0DULD� 9LWWRULD� 6DUGHOOD�� DOOH� IDVL� LQL]LDOL � GHO� 3URJHWWR� KDQQR�SDUWHFLSDWR� DQFKH� )HUUXFFLR� &DYDOOLQ�� 0DUJKHULWD� 6EHUQD� H� $OGR�7HUUDFFLDQR�/
LQWHUR� 3URJHWWR� q� VWDWR� VHJXLWR� SHU� FRQWR� GHOOD� 866/� ��� 9,�� FRQ�XQD� FRPSHWHQ]D� HG� XQ� LPSHJQR� GDYYHUR� QRWHYROL� � GDOOD� GRWWRUHVVD�/XFLDQD�=DQRQ�,O� ODYRUR�KD�YLVWR� LPSHJQDWL� �ROWUH�DOOD�866/�HG�DOO 
$5,36����3UHVLGL�H����LQVHJQDQWL�

�� 'HVFUL]LRQH�GHO�SURJHWWR
Q� WHUPLQL� GL� DSSUHQGLPHQWR� GHL� SDUWHFLSDQWL� � O 
LQWHUYHQWR� VL�SURSRQHYD�GL�DXPHQWDUH�

D� OD� VHQVLELOLWj� QHL� FRQIURQWL� GHOOD� SUHYHQ]LRQH� SULPDULD� H�GHOO¶HGXFD]LRQH�DOOD�VDOXWH�QHOOD�VFXROD�E� OD� FDSDFLWj� GL� RVVHUYD]LRQH� HG� DQDOLVL� GHO� FRPSRUWDPHQWR� GHOOD�FODVVH�FRPH�LQVLHPH�H�GHL�VLQJROL�DOOLHYL�F� OD� FDSDFLWj�GL� SURJHWWDUH� H�SURJUDPPDUH� LQWHUYHQWL�GL�SUHYHQ]LRQH�QHOOH�FODVVL�H�R�QHOOD�6FXROD�G� OD� FDSDFLWj� GL� JHVWLUH� LQWHUYHQWL� GL� SUHYHQ]LRQH� QHO� FRQWHVWR�VFRODVWLFR�
,Q� WHUPLQL� GL� FDPELDPHQWR� RUJDQL]]DWLYR�� O 
LQWHUYHQWR� VL� SURSRQHYD�GL�H� VYLOXSSDUH� PDJJLRUL� LQWHUD]LRQL� ILQDOL]]DWH� IUD� 6FXROD� H� VLVWHPD�VRFLR�HGXFDWLYR�WHUULWRULDOH�

,

,



��
I� DXPHQWDUH� LO � EHQHVVHUH� H� OD� PRWLYD]LRQH� SURIHVVLRQDOH� GHJOL�LQVHJQDQWL�FRLQYROWL�
,O � ODYRUR� q� VWDWR� VYROWR� LQ� SLFFROR� JUXSSR� PHGLDQWH� FRPXQLFD]LRQL�WHRULFKH�� HVHUFLWD]LRQL� SUDWLFKH�� VLPXOD]LRQL� H� ULIOHVVLRQL� DXWR�FHQWUDWH�� ,Q� WHUPLQL� JHQHUDOL� O 
LQWHUYHQWR� VL� IRQGDYD� VXO� PHWRGR�GHOO 
DFWLRQ� OHDUQLQJ� H� SUHYHGHYD� O¶HIIHWWLYD� SURJHWWD]LRQH� H�UHDOL]]D]LRQH�GL�LQWHUYHQWL�QHOOD�FODVVH�H�R�QHOOD�6FXROD�
,O �3URJHWWR�VL�VQRGDYD�LQ�WUH�IDVL�LQWHUFRQQHVVH�
35,0$�)$6(�± 6HPLQDULR�GL�LQWURGX]LRQH�H�VHQVLELOL]]D]LRQH'DWH���������VHWWHPEUH�������2UDUL������������������6HGH��XQD�GHOOH�6FXROH�0HGLH�FRLQYROWH,O�VHPLQDULR�SUHYHGHYD�O¶HVSORUD]LRQH�GHL�VHJXHQWL�FRQWHQXWL��� WHRULD� H� PHWRGRORJLD� GHOOD� SUHYHQ]LRQH� SULPDULD� H�GHOO¶HGXFD]LRQH�DOOD�VDOXWH�QHOOD�VFXROD��� FRPXQLFD]LRQH�H�UHOD]LRQL�LQWHUSHUVRQDOL�H�GL�JUXSSR��� SURJHWWD]LRQH�H�SURJUDPPD]LRQH�GL�LQWHUYHQWL�QHOOD�FODVVH�
6(&21'$�)$6(�± ,QFRQWUL�GL�SURJHWWD]LRQH�H�SURJUDPPD]LRQH'DWH�����������RWWREUH�������2UDUL���������6HGH��6FXROH�GL�DSSDUWHQHQ]D*OL� LQFRQWUL� DYHYDQR� O 
RELHWWLYR� GL� VWLPRODUH� L SDUWHFLSDQWL� DOOD�SURJHWWD]LRQH� GL� DWWLYLWj� D� FDUDWWHUH� HGXFDWLYR� �HVSUHVVLYLWj��VRFLDOL]]D]LRQH�� LQWHJUD]LRQH�� HFF��� GD� UHDOL]]DUH� QHO� FRUVR�GHOO 
DQQR�
7(5=$�)$6(�± 6HWWH�LQFRQWUL�GL�VXSHUYLVLRQH�GHL�3URJHWWL �LQ�DWWR'DWH��FRQFRUGDWH�FRQ�RJQL�JUXSSR�6FXROD��2UDUL���������6HGH��6FXROH�GL�DSSDUWHQHQ]D�*OL� LQFRQWUL� GL� 6XSHUYLVLRQH� GRYHYDQR� VHUYLUH� DG� DQDOL]]DUH� L �SUREOHPL� HPHUVL� QHO� FRUVR� GHOOH� DWWLYLWj� SURJHWWDWH� H� WURYDUH�VROX]LRQL�DSSURSULDWH�
�� /D�IDVH�SUHSDUDWRULD

JQL�6FXROD�SDUWHFLSDQWH�DO�3URJHWWR�KD�VHJXLWR�TXHVWR�LWHU�
D� FRQWDWWL �GD�SDUWH�GHOOD�866/E� LQFRQWUR�IUD�866/��$5,36�H�&ROOHJLRF� FROORTXL�LQGLYLGXDOL�FRQ�FLDVFXQ�GRFHQWH�DGHUHQWH�DO�3URJHWWR

1HOO¶HVWDWH� GHO� ������ SULPD� GHOO 
DYYLR� GHO� SURJUDPPD�� RJQL�LQVHJQDQWH�FKH�DYHYD�DGHULWR�DO�3URJHWWR�KD�ULFHYXWR�D�FDVD��� SURJUDPPD�GL�PDVVLPD�GHOO 
LQWHUYHQWR
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��
�� SURJUDPPD�GHOOD�SULPD�IDVH�� LQGLFDWRUL�H�VWUXPHQWL�GHFLVL�GDOOD�&RPPLVVLRQH�YDOXWD]LRQH�� PDWHULDOL �SUHVHQWD]LRQH�$5,36�� PDWHULDOL �SULPD�LQIRUPD]LRQH�VXOOD�3UHYHQ]LRQH
�� ,QGLFDWRUL�H�VWUXPHQWL�GHF LVL�GDOOD�FRPPLVVLRQH�YDOXWD]LRQH
O � 3URJHWWR� SUHYHGHYD� O¶LGHD]LRQH� H� DSSOLFD]LRQH� GL� XQ� VLVWHPD�IRUPDOL]]DWR� GL� HYDOXDWLRQ� GHL� ULVXOWDWL � � 7DOH� VLVWHPD� q� VWDWR�DIILGDWR� DG� XQ¶DSSRVLWD� &RPPLVVLRQH� FRPSRVWD� GD� $5,36�� WUH�RSHUDWRUL� GHOOD� 866/� H� L� WUH� 3UHVLGL� GHOOH� 6FXROH� SDUWHFLSDQWL� � /D�&RPPLVVLRQH�VL� q� ULXQLWD� WUH�YROWH�H�KD�GHFLVR�FKH�SHU� OD�YHULILFD�GHL�ULVXOWDWL � GRYHYDQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� L� VHJXHQWL�LQGLFDWRUL��� SURJHWWD]LRQH� GLGDWWLFD� H� SURILOL � LQGLYLGXDOL� GHJOL� DOOLHYL� GHL�GRFHQWL�FRLQYROWL ��FRPSDUD]LRQH�����������H�������������� QXPHURVLWj� GLEDWWLWL � QHL� &ROOHJL� H� QHL� &RQVLJOL� VXL� SUREOHPL�HGXFDWLYL��� DQDOLVL� FRPSRUWDPHQWR� GHL� �FDVL� FULWLFL�� �JULJOLD� FKH� RJQL�SDUWHFLSDQWH�GRYHYD�XWLOL]]DUH�PHQVLOPHQWH���� DQDOLVL� GHO� FRPSRUWDPHQWR� JUXSSR�FODVVH� �JULJOLD� FKH� RJQL�SDUWHFLSDQWH�GRYHYD�XWLOL]]DUH�PHQVLOPHQWH���� TXDQWLWj� SURJHWWL � GL� SUHYHQ]LRQH�HGXFD]LRQH� DOOD� VDOXWH� QHOO 
DQQR����������� ULGX]LRQH� WDVVL� LQVXFFHVVR� VFRODVWLFR� �DEEDQGRQL�� DVVHQ]H�� QRQ�DPPLVVLRQL�� �SDUWHFLSDQWL� �������� YV����������� H� FRPSDUD]LRQH�VX���������IUD�SDUWHFLSDQWL�H�QRQ�SDUWHFLSDQWL���� QXPHURVLWj� UHOD]LRQL� IUD� 6FXROD� H� 7HUULWRULR� �TXHVWLRQDULR�VRPPLQLVWUDWR�SUH�SRVWHD�DL�SDUWHFLSDQWL�H�DL�QRQ�SDUWHFLSDQWL���� ULGX]LRQH� EXUQ�RXW� SURIHVVLRQDOH� �TXHVWLRQDULR� VRPPLQLVWUDWR� SUH�H�SRVWHD�D�SDUWHFLSDQWL�H�QRQ�SDUWHFLSDQWL��

�� $QDOLVL�FROORTXL�GL�DPPLVVLRQH�GHL�SDUWHFLSDQWL �
RSR� XQD� FRQWUDWWD]LRQH� D� OLYHOOR� GL� &ROOHJLR�� OR� VWDII� KD�HIIHWWXDWR� FROORTXL� FRQ� WXWWL � L � GRFHQWL� FKH� DYHYDQR� GLFKLDUDWR�LQWHUHVVH� DOOD� SDUWHFLSD]LRQH�� 9D� VXELWR� GHWWR� FKH� L� GRFHQWL� FKH�KDQQR� FKLHVWR� O 
DPPLVVLRQH� H� DIIURQWDWR� LO � FROORTXLR� VRQR� VWDWL �YHQWLQRYH�� ,O � FROORTXLR�HUD�GL� WLSR� VWUXWWXUDWR�H�FHUFDYD�GL� VRQGDUH� OH�FDUDWWHULVWLFKH�GHL�IXWXUL�SDUWHFLSDQWL�

,O � SULPR� GDWR� LQWHUHVVDQWH� ULJXDUGD� O¶DQ]LDQLWj� GL� VHUYL]LR� H� GL� VHGH��,O � ������ GHL� SDUWHFLSDQWL� DYHYD� XQ¶DQ]LDQLWj� GL� ODYRUR� GDJOL� ��� DJOL�ROWUH���� DQQL�� HG� LO � ������DYHYD�XQ¶DQ]LDQLWj�GL� VHGH�GDL���DJOL�ROWUH����DQQL�

,

'



��
/D� GLVWULEX]LRQH� GLVFLSOLQDUH� HUD� PROWR� IDYRUHYROH�� FRQ� XQD�SUHYDOHQ]D� QHOO 
DUHD� OHWWHUH� H� OLQJXH� �XPDQLVWLFD��� PD� DQFKH� XQD�EXRQD�GLVWULEX]LRQH�LQ�WXWWH�OH�GLVFLSOLQH�
/D� SULPD� VSLD� GHOOD� VLWXD]LRQH� GL� GLVDJLR� GHOOH� 6FXROH� LQWHUHVVDWH� q�VWDWD� LQGLYLGXDWD� QHO� IDWWR� FKH� VROR� LO � ������ GHL� SDUWHFLSDQWL�GLFKLDUDYD� GL� DYHU� IUHTXHQWDWR� XQ� &RUVR� GL� DJJLRUQDPHQWR� QHO�ELHQQLR� ����������� 'DWD� OD� VLWXD]LRQH� FRQWHVWXDOH� QHOOD� TXDOH� OH�6FXROH� RSHUDYDQR� FL� DVSHWWDYDPR� LQIDWWL � FKH� OR� VWUXPHQWR�GHOO 
DJJLRUQDPHQWR�IRVVH�PROWR�XWLOL]]DWR�$OWUD� VSLD� GHO� PDOHVVHUH� HUD� OD� GLFKLDUD]LRQH� GHO� VROR� ������ GHL�GRFHQWL� FLUFD O 
XVR� GL� XQD� GLGDWWLFD� DWWLYD�� L � UHVWDQWL� GRFHQWL� R� QRQVDSHYDQR� GHILQLUH� LO � SURSULR� PHWRGR� GLGDWWLFR� R� OR� FRQVLGHUDYDQR�FKLDUDPHQWH�WUDGL]LRQDOH�$QFRUD�� VROR� XQD� VFXROD� DYHYD� GLFKLDUDWR� DO� ���� �QRQ� DOO 
XQDQLPLWj��FKH� LO � &RQVLJOLR� GL� &ODVVH� RSHUDYD� FROOHJLDOPHQWH�� LO � FKH� GHOLQHDYD�XQD�VLWXD]LRQH�PROWR�YHFFKLR�VWLOH�$OOD� GRPDQGD� FLUFD� JOL� LQWHUYHQWL� GL� SUHYHQ]LRQH� JLj� HIIHWWXDWL� � VROR�LO � ������ LQGLFDYD� XQ� �YHFFKLR�� 3URJHWWR�� GHO� TXDOH� SHUDOWUR� QRQ�FLWDYD�ULVXOWDWL �DSSUH]]DELOL �4XDOL� LQWHUYHQWL� DG� KRF� YHQLYDQR� ULVHUYDWL� DL� �FDVL� FULWLFL��� FKH� JOL�LQWHUYLVWDWL � GLFKLDUDYDQR� QXPHURVLVVLPL"� ,O� ������ QRQ� QH� ULFRUGDYD�DOFXQR�� LO � ������ VHJQDODYD� QRQ� SUHFLVDWL� ODERUDWRUL� � VROR� LO � ������LQGLFDYD�D]LRQL�GL�UHFXSHUR�LQGLYLGXDOH�/D� FRQRVFHQ]D� GHL� FRQFHWWL � GL� SUHYHQ]LRQH� SULPDULD� H� GL� HGXFD]LRQH�DOOD� VDOXWH�� PDOJUDGR� VLDQR� WHPL� VXL� TXDOL� OD� 6FXROD� SXQWD� L �ULIOHWWRUL� � QRQ� VHPEUDYD� PROWR� GLIIXVD� HG� DSSURIRQGLWD�� O 
DUHD�GHOO 
DVWHQVLRQH�ULJXDUGDYD�FLUFD�LO �����GHL�GRFHQWL�/D�QRWHYROH�PRUWDOLWj� ��� ULWLUL � �SDUL� DO������XQD�PHGLD�PDL� UHJLVWUDWD�LQ� LQWHUYHQWL� $5,36�� FKH� O 
LQL]LDWLYD� DYHYD� UHJLVWUDWR� QHL�SDUWHFLSDQWL� � WXWWL � GLFKLDUDWDPHQWH� YRORQWDUL� � PHWWHYD� LQ� OXFH�XOWHULRUPHQWH� OD� GLIILFLOH� VLWXD]LRQH� SVLFRORJLFD� HG� RUJDQL]]DWLYD�GHOOH� 6FXROH� FRLQYROWH�� 9D� GHWWR� FKH� OH� GHIH]LRQL� QRQ� VRQR� VWDWH� Qp�SUHYHQWLYDPHQWH� QHJR]LDWH� Qp� PRWLYDWH� XIILFLDOPHQWH�� 6HPEUDYD�FRPXQHPHQWH� DFFHWWDWR� FKH� TXDQGR� XQ¶LQL]LDWLYD� SHU� TXDOFKH�PRWLYR�SUHVHQWDYD� DVSHWWL � QRQ� JUDGLWL � � JOL � LQVHJQDQWL� FRLQYROWL � VL � VHQWLYDQR�DXWRPDWLFDPHQWH� HVRQHUDWL� � 4XHVWR� UHQGH� DQFKH� PDJJLRUH� PHULWR� D�TXHL� SDUWHFLSDQWL� WHQDFL� FKH� KDQQR� SURIXVR� LO � PDVVLPR� VIRU]R� D�FDUDWWHUH� YRORQWDULR�� VHQ]D� DYHUH� WDQJLELOL � VRVWHJQL� GDJOL� DOWUL � DWWRUL�GHOOD�6FXROD�
�� ,O�VHPLQDULR�LQL]LDOH�H�OH�YDOXWD]LRQL�GHL�SDUWHFLSDQWL
O � VHPLQDULR� GL� DSHUWXUD� VL� q� VYROWR� HVDWWDPHQWH� FRPH� LO � SURJUDPPD�SUHYHGHYD�� FRQ� OD� VROD� QRWD� VWRQDWD� GL� ���� RSHUDWRUL� GHO� WHUULWRULR�FKH�KDQQR�SUHVHQ]LDWR�D�SDUWH�GHOOD�SULPD�PDWWLQD�H�SRL�VH�QH�VRQR�,



��
DQGDWL� � 7UDWWDQGRVL� GL� XQ� VHPLQDULR� LQWHQVLYR� QHO� TXDOH� HUDQR�SUHVHQWL� RELHWWLYL� LQIRUPDWLYL�� DGGHVWUDWLYL� H� VHQVLELOL]]DWLYL�� L O �ODYRUR� q� VWDWR� PROWR� FRPSUHVVR� H� IDWLFRVR� SHU� WXWWL� � GRFHQWL� H�SDUWHFLSDQWL� � ,Q� SDUWLFRODUH� VRQR� HPHUVH� VXELWR� HYLGHQWLVVLPH�SHVDQWL� UHD]LRQL� GLIHQVLYH�� FKH� VL� HVSULPHYDQR� QHOOD� GLIILFROWj� GL�FRQFHQWUD]LRQH� H� GL� LPPHUVLRQH� SHUVRQDOH�� Ê� DSSDUVD�LPPHGLDWDPHQWH� VSHFXODUH� OD� VLWXD]LRQH� GL� SDUHFFKL� �FDVL� FULWLFL�� IUD�L � GRFHQWL� ULVSHWWR�D�TXHOOD�GHQXQFLDWD�GDJOL� VWHVVL�YHUVR�JOL� DOOLHYL�� ,O �FOLPD� FRPSOHVVLYR� HUD� VSHVVR� GLVWUDWWR� HG� RVWLOH� DOO 
DSSUHQGLPHQWR�� L ��FDVL�� KDQQR� YLVWRVDPHQWH� RVWDFRODWR� LO � SURFHVVR� GL� DSSUHQGLPHQWR��$QFKH� SHU� L � SDUWHFLSDQWL� FDSDFL� GL� PHWWHUVL� QHO� UXROR� GL� GLVFHQWH� VL�VRQR�HYLGHQ]LDWH�GLIHVH�GHO�WLSR�D� q�WXWWR�TXL�" �q�IDFLOH�H�EDQDOH���q�RYYLR�E� q�WURSSR�GLIILFLOH��QRQ�SRVVLDPR�IDUFHODF� QRL�VDSSLDPR�JLj�TXHVWH�FRVH��VRQR�L�JHQLWRUL�GD�FDPELDUH�
/
LPSHJQR� GHOOD�PDJJLRUDQ]D� KD� WXWWDYLD� IDWWR� DUUHWUDUH� OH� GLIHVH� H� L �ULVXOWDWL � YLVLELOL � VRQR� VHPEUDWL� VRGGLVIDFHQWL� VLD� DOOR� VWDII� FKH� DL�SDUWHFLSDQWL� � &RVWRUR� LQIDWWL � KDQQR� FRPSLODWR� XQ� TXHVWLRQDULR� FLUFD�OD� YDOXWD]LRQH� �D� FDOGR�� FKH� GDYDQR� GHO� VHPLQDULR�� L � FXL� GDWL� � VLD�SXUH� FRQ� YDULD]LRQL� IUD� XQ� JUXSSR� H� O 
DOWUR�� VRQR� FRVu� VLQWHWL]]DELOL ��PHGLD�GHL���JUXSSL��D� VRGGLVID]LRQH�DO �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���E� LQWHUHVVH�DO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � ���F� LPSHJQR�SURIXVR� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���G� FRQJUXHQ]D�PHWRGR�RELHWWLYL � � � � � � � � � � � � � ���H� DSSUHQGLPHQWR�SHUFHSLWR� �� � � � � � � � � � � � � � � � � ���I� TXDOLWj�GHO�FOLPD� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
,Q� JHQHUDOH� O 
DYYLR� SRWHYD� HVVHUH� FRQVLGHUDWR� XQ� VXFFHVVR�� FRQ�O 
XQLFR�QHR�GHOOH�GHIH]LRQL�LQL]LDOL�
�� *OL�LQFRQWUL�GL�SURJHWWD]LRQH�H�SURJUDPPD]LRQH

L � WUDWWDYD� GL� WUH� SRPHULJJL� FRQVHFXWLYL�� UHDOL]]DWL� SHU� JUXSSL� GL�GRFHQWL� DSSDUWHQHQWL� DOOD� VWHVVD� 6FXROD� H� QHOOD� VHGH� GL� FLDVFXQR��6H� LQL]LDOPHQWH� FUHGHYDPR� FKH� FHUWH� GLIILFROWj� GHO� VHPLQDULR�SUHFHGHQWH� IRVVHUR� DQFKH� DWWULEXLELOL � DOOD� FRPSRVL]LRQH� GHL� JUXSSL��FKH� HUDQR� VWDWL � FRPSRVWL� FRPH� �LQWHUJUXSSL�� GHOOH� WUH� 6FXROH� H�GHJOL� HVWHUQL� ULPDVWL�� � JOL � LQFRQWUL� GL� SURJHWWD]LRQH� FL� KDQQR�VPHQWLWR�� /H� GLIHVH� SUHFHGHQWL� HUDQR� LQ� SDUWH� VPXVVDWH�� PD� DO� ORUR�SRVWR�HPHUJHYD�XQ¶HYLGHQWH�DJJUHVVLYLWj�FRPSHWLWLYLWj�IUD�FROOHJKL�,O � 3URJHWWR� SUHYHGHYD� LQ� TXHVWD� IDVH� XQ¶XOWHULRUH� DFFHOHUD]LRQH� H�FRPSUHVVLRQH� GHL� WHPSL�� SHU� FXL�� ROWUH� DOO 
LPSHJQR� GL� WXWWL � � DEELDPR�LQWURGRWWR� DOFXQL� HOHPHQWL� VWUXWWXUDQWL� FKH� DYHYDQR� LO � FRPSLWR� GL�IDFLOLWDUH� LO � ODYRUR� SURJHWWXDOH� H� GHFLVLRQDOH�� ,� SDUWHFLSDQWL� HUDQR�
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��
LQIDWWL � FKLDPDWL� D� SURJHWWDUH� D]LRQL� GL� SURPR]LRQH� GHO� EHQHVVHUH� D�SDUWLUH� GD� XQD� GLDJQRVL� JHQHUDOH� GHOOD� FODVVH� H� VSHFLILFD� VXL� �FDVL�FULWLFL��� HIIHWWXDWD� QHO� SULPR�PHVH� GL� VFXROD� FRQ� JOL� VWUXPHQWL�PHVVL�D� SXQWR� H� DFTXLVLWL � QHO� VHPLQDULR� GL� DSHUWXUD�� 6L� WUDWWDYD� GXQTXH GL�LQYHQWDUH�D]LRQL�H�GHFLGHUH�FRPH�DWWXDUOH�3HU� IDFLOLWDUH� TXHVWR� FRPSLWR� OR� VWDII� KD� SUHVHQWDWR� EHQ� ��� LGHH�SURJHWWR� JLj� UHDOL]]DWH� LQ� DOWUL � FRQWHVWL� HG� KD� XVDWR� XQR� VWLOH� SL��GLUHWWLYR� FLUFD� LO � PHWRGR�� SXU� VHQ]D� GHFLGHUH� �DO� SRVWR�� GHL� GRFHQWL� �4XHVWR SURFHVVR� FL� VHPEUDYD� HVVHQ]LDOH� SHU� IDU� Vu� FKH� L� GRFHQWL�DSSOLFDVVHUR� LQWHUYHQWL� FKH� VHQWLYDQR� FRPH�SURSUL��(� FLz� q� DYYHQXWR��SXU� FRQ� OH� GRYXWH� HFFH]LRQL�� ,� SDUWHFLSDQWL� � PHVFRODQGR� OH� LGHH�VWLPROR� H� IDFHQGR� ULFRUVR� D� LQYHQ]LRQL� RULJLQDOL� � KDQQR� LGHDWR� HVWHVR���� D]LRQL�GD� UHDOL]]DUH� LQGLYLGXDOPHQWH�� LQ� FRSSLD�R� LQ�SLFFROR�JUXSSR�� LQ� XQD� R� SL�� FODVVL�� 'HOOH� ��� D]LRQL� SURJHWWDWH� �� VRQR� VWDWH�SRUWDWH� D� WHUPLQH� H� SRL� UHSOLFDWH�� FRQ� YDULD]LRQL�� ILQR� DOOD�FRQFOXVLRQH� GHOO 
DQQR� VFRODVWLFR�� /D� GHFLPD� ULJXDUGDYD� OD� FRSSLD�GHL� SDUWHFLSDQWL� HVWHUQL� DOOD� 6FXROD�� FKH� SHUz� QRQ� q� PDL� ULXVFLWD� D�SURFHGHUH� SHU� GLIILFROWj� LQWHUQH� DO� 6HUYL]LR� �&HQWUR� *LRYDQL� GHO�&RPXQH� GL� 0LODQR�� GL� DSSDUWHQHQ]D�� TXHVWR� HSLVRGLR�� DOGLOj� GHOOD�EXRQD� R� FDWWLYD� YRORQWj� GHJOL� RSHUDWRUL� � PRVWUD� O¶DVVROXWD�LQVHQVLELOLWj� VRFLDOH�GL� FHUWL �6HUYL]L� FRPXQDOL� � ,O � FKH� UHQGH� OH�6FXROH�GHOOD� =RQD� DQFRUD� SL�� VROH� HG� LQ� FULVL� GHO� GRYXWR�� D� XQD� FRPXQLWj� LQ�JUDYH�GLVDJLR�VL�DJJLXQJH�O¶LQVHQVLELOLWj�GHO�&RPXQH�
�� *OL�LQFRQWUL�GL�VXSHUYLVLRQH

XHVWL� LQFRQWUL GRYHYDQR� HVVHUH� PRPHQWL� PHQVLOL � QHL� TXDOL� RJQL�JUXSSR� GL� XQD� GHOOH� WUH� 6FXROH� SUHVHQWDYD�� GLVFXWHYD� H� WURYDYD�VROX]LRQL� FLUFD� L � SUREOHPL� UHODWLYL� DOOD� UHDOL]]D]LRQH� GHOOH� D]LRQL�SURJHWWDWH�� ,O � UXROR� GHOO 
$5,36� DYUHEEH� GRYXWR� HVVHUH� FRQVXOHQ]LDOH��FRPH�LO �WHUPLQH��6XSHUYLVLRQH��LQGLFD�,Q� UHDOWj� VROR� LQ� SRFKL� LQFRQWUL� OH� FRVH� VRQR� DQGDWH� FRPH�SURJUDPPDWR�
6L�VRQR�SUHVHQWDWL�SUREOHPL�GL�RUGLQH�RUJDQL]]DWLYR�x JULJOLH�GL�RVVHUYD]LRQH�H�YDOXWD]LRQH�QRQ�FRPSLODWHx LPSHJQL�QRQ�ULVSHWWDWL �FLUFD�RUDUL� �UXROL� �FRPSUHVHQ]Hx LQIRUPD]LRQL�QRQ�SHUYHQXWHx IRWRFRSLDWRUL�URWWLx GLVSRVLWLYL�DXGLRYLVXDOL�LQHVLVWHQWL
$�TXHVWL�VL�VRQR�DIILDQFDWL�SUREOHPL�GL�RUGLQH�UHOD]LRQDOH�x FRQIOLWWL �IUD�FROOHJKL�LPSHJQDWL�QHO�3URJHWWRx RVWLOLWj�� LQFRPSUHQVLRQH� R� LQGLIIHUHQ]D� GD� SDUWH� GHL� GRFHQWL� QRQ�LPSHJQDWL�QHO�3URJHWWRx FRQWUROOL �QRQ�VHPSUH�WHPSHVWLYL�GD�SDUWH�GHOOH�3UHVLGHQ]H
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,QILQH�� H� SL�� JUDYL� GHJOL� DOWUL � � OD� 6XSHUYLVLRQH� KD� GRYXWR� IDUH� L � FRQWL�FRQ� OH� LPSUHYHGLELOL � GLIILFROWj� SHUVRQDOL� H� SURIHVVLRQDOL� GHL� GRFHQWL�SDUWHFLSDQWL�DO�3URJHWWR�x UDULVVLPL�L �GRFHQWL�FDSDFL�GL�IDUH�XQ¶RVVHUYD]LRQH�VLVWHPDWLFDx UDULVVLPL� L � GRFHQWL� FDSDFL� GL� IDUH� XQD� UHOD]LRQH� GHVFULWWLYD� GHO�FDVR�R�GHO�SUREOHPD�GD�DIIURQWDUHx QHVVXQR� GHL� WUH� JUXSSL� LQ� JUDGR� GL� IDUH� XQD� GLVFXVVLRQH��ILQDOL]]DWD�DO�FRQIURQWR�HG�DO�VRVWHJQR�UHFLSURFR�
,Q� VRVWDQ]D�� ILQ� GDL� SULPL� LQFRQWUL� q� HPHUVD� XQD� SUHVVRFKp� WRWDOH�FDUHQ]D� UHODWLYD� DOOD� JHVWLRQH� SURIHVVLRQDOH� H� SHUVRQDOH� GHO� UXROR��HGXFDWLYR��� HG� XQD� IRUWH� FULVL� QHOOD� JHVWLRQH� GHO� UXROR� GL� DXWRULWj��4XHVWD� VFRSHUWD� TXDVL� LPPHGLDWD� KD� PHVVR� LO � FRQVXOHQWH� H� L � GRFHQWL�GL� IURQWH� DO� FODVVLFR� SUREOHPD�� DIIURQWDUH� LO � GLVDJLR� FRQ� VRIIHUHQ]D��PD� DQFKH� FRQ� DXWHQWLFR� LPSHJQR�� RSSXUH� WURYDUH� YLH� GL� IXJD��4XDOFKH�GRFHQWH� VL� q� GDWR� DOOD�PDFFKLD�GRSR� OD� VHFRQGD� ULXQLRQH��/D�PDJJLRUDQ]D� KD� DYXWR� OD� VHULHWj� GL� FRQWLQXDUH�� PD� PHWWHQGR� LQ�FDPSR� GLIHVH� FKH� LQ� TXDOFKH� FDVR� VL� VRQR� DOOHQWDWH� VROR� DO� TXLQWR� R�VHVWR� LQFRQWUR�� /D� OHJLWWLPLWj� GHOOH� GLIHVH� HVSUHVVH�� DQFKH� LQ�FRQVLGHUD]LRQH� GHOOD� GUDPPDWLFLWj� GHOOD� SUHVD� GL� FRVFLHQ]D� FKH� VL�SURILODYD�� q� LQGLVFXWLELOH�� 3XUWURSSR� OH� GLIHVH� QRQ� HUDQR� SUHYHGLELOL �QHL� WHUPLQL� HG� DL� OLYHOOL � LQ� FXL� VL� VRQR� PDQLIHVWDWH� �R� O 
$5,36� KD�IDWWR� O 
HUURUH� GL� QRQ� SUHYHGHUOH��� ,Q� RJQL� FDVR� HVVH� KDQQR� UHVR� OD�6XSHUYLVLRQH� GLIILFLOLVVLPD� SHU� WXWWL � H� LQHIILFDFH� SHU� JOL� RELHWWLYL�SUHYLVWL � � ,O � �������GHO� WHPSR�GLVSRQLELOH� q� VWDWR� VSHVR�SHU�HODERUDUH�OH� GLIHVH� LQYHFH� FKH� SHU� DIIURQWDUH� L � SUREOHPL�� HG� LO � UXROR�FRQVXOHQ]LDOH� VL� q� YLD� YLD� GRYXWR� HVSULPHUH� PHGLDQWH� LQWHUYHQWL� GL�YROWD� LQ� YROWD� LQWHUSUHWDWLYL�� SURYRFDWRUL� � GLUHWWLYL�� YDOXWDWLYL�DOTXDQWR� HWHURGRVVL�� 0D� OD� FRVD� SL�� GDQQRVD� SHU� LO � 3URJHWWR� q� GD�ULFHUFDUH� QHO� IDWWR� FKH� OD� 6XSHUYLVLRQH� KD� SRWXWR� SRUWDUH� VFDUVL�FRQWULEXWL� DOO¶HOHYD]LRQH� GHOOD� TXDOLWj� GHJOL� LQWHUYHQWL� � 1RQ� VWXSLVFH�GXQTXH� FKH� FHUWH� FODVVL� H� FHUWL � �FDVL� FULWLFL�� QRQ� DEELDQR� UHJLVWUDWR�PLJOLRUDPHQWL�� GDO� PRPHQWR� FKH� OD� 6XSHUYLVLRQH� KD� FRQFHQWUDWR� JOL�VIRU]L� SL�� FKH� VXO� �FRPH� IDUH�PHJOLR�� VXO� �SHUFKp� IDUH�SUHYHQ]LRQH�R�HGXFD]LRQH��� 3DUDGRVVDOPHQWH� SRVVLDPR� GLUH� FKH� VROR� D� 3URJHWWR�ILQLWR�� L � SDUWHFLSDQWL� VDUHEEHUR� VWDWL � DEEDVWDQ]D� SURQWL� D� LQL]LDUH�XQ¶XWLOH� 6XSHUYLVLRQH�� $QFKH� VH� SHUPDQHYDQR� IRUWL � FDUHQ]H� QHOOH�FDSDFLWj�GL�RVVHUYD]LRQH��UHOD]LRQH�H�JHVWLRQH�GHO�UXROR�
�� ,�ULVXOWDWL

ULVXOWDWL � FKH� SUHVHQWLDPR� TXL� VRQR� TXHOOL � FKH� ULJXDUGDQR� JOL�LQGLFDWRUL� GHFLVL� GDOOD� &RPPLVVLRQH� 9DOXWD]LRQH�� 1RQ� VRQR�UHJLVWUDWL � L � GDWL� YDOXWDWLYL� QRQ� ULWHQXWL� LGRQHL� GDOOD� &RPPLVVLRQH��FRPH� OH� RSLQLRQL� GHL� SDUWHFLSDQWL� GRSR� LO � SULPR� VHPLQDULR� HG� DO�,



��
WHUPLQH� GHO� 3URJHWWR�� LQ� HQWUDPEL� L � FDVL� SLXWWRVWR� SRVLWLYL�� ,Q�SDUWLFRODUH� YD� VHJQDODWR� FKH� QHOO 
XOWLPD� ULXQLRQH� GL� 6XSHUYLVLRQH�� OD�TXDVL� WRWDOLWj� GHL� SDUWHFLSDQWL� DYHYD� HVSUHVVR� YDOXWD]LRQL� PROWR�SRVLWLYH�VRSUDWWXWWR�FLUFD�OH�DFTXLVL]LRQL�UHODWLYH�DO�UXROR�GRFHQWH�
���� ,�UDSSRUWL�VFXROD�FRPXQLWj��LQGLFDWRUH�YDOXWDWLYR�Q���

ULPD� GL� FRPPHQWDUH L� ULVXOWDWL � RWWHQXWL� FRQ� TXHVWR� VWUXPHQWR�� q�QHFHVVDULR� ULEDGLUH� XQ
LQIRUPD]LRQH� JHQHUDOH�� LO � QXPHUR� GHL�TXHVWLRQDUL� �FDOD�� FRQVLGHUHYROPHQWH� ������ TXDVL� LO � ���� LQ�PHQR�� WUD� O 
LQL]LR� H� OD� ILQH�� 4XHVWR� VWD� D� VLJQLILFDUH� FKH� OH�GLIIHUHQ]H� FKH� VL� ULVFRQWUDQR QHL� GDWL� SRVVRQR� GLSHQGHUH� QRQ� VROR�GDOOH� PRGLILFD]LRQL� GHOOH� RSLQLRQL� GL� FKL� KD� ULVSRVWR�� PD� DQFKH� GDO�IDWWR�FKH�OH�SHUVRQH�VRQR�VHQVLELOPHQWH�GLPLQXLWH�,� SDUWHFLSDQWL� DO� 3URJHWWR�� DOO 
LQL]LR� GHOO 
DQQR�� VL� GLFKLDUDYDQR�GHFLVDPHQWH� SL�� FULWLFL� GHL� QRQ� SDUWHFLSDQWL� QHOOD� YDOXWD]LRQH� GHL�UDSSRUWL� IUD� 6FXROD� H� &RPXQLWj� ORFDOH�� ROWUH� LO � ���� GHO� WRWDOH� GHL�SDUWHFLSDQWL� JLXGLFDYD� L� UDSSRUWL� VFDUVL� R� LQVXIILFLHQWL� � VRODPHQWH� XQ�WHU]R� GHL� GRFHQWL� GL� XQD� VFXROD� OL � ULWHQHYD� EXRQL��$O� FRQWUDULR�� L � QRQ�SDUWHFLSDQWL� � DG� HFFH]LRQH� GHL� GRFHQWL� GL� XQ
DOWUD� VFXROD��FROORFDYDQR�LO �ORUR�SDUHUH�WUD�EXRQR�H�GLVFUHWR�$OOD� ILQH� GHOO 
DQQR� VFRODVWLFR� O 
RSLQLRQH� VL� URYHVFLD� SHU� L �SDUWHFLSDQWL� �L O �������GLFKLDUD�FKH�L�UDSSRUWL�VRQR�GLVFUHWL�1HVVXQD� GLIIHUHQ]D�� LQYHFH�� SHU� TXDQWR� ULJXDUGD� OD� SDUWHFLSD]LRQH�GHL� JHQLWRUL� DOOD� YLWD� VFRODVWLFD�� OD� VWUDJUDQGH� PDJJLRUDQ]D� GHJOL�LQVHJQDQWL� � VLD� DOO 
LQL]LR� FKH� DOOD� ILQH�� GLFKLDUD� FKH� L� JHQLWRUL� QRQ�GDQQR�FRQWULEXWL�
3HU� TXDQWR� ULJXDUGD� O 
DSHUWXUD� YHUVR� LO � TXDUWLHUH�� OH� LQIRUPD]LRQL�VRQR� FRQIRUWDQWL� SHU� L � SDUWHFLSDQWL� � 7XWWL � TXHOOL � GL� XQD� VFXROD�� DOOD�ILQH� GHOO 
DQQR�� GLFKLDUDQR� GL� DYHU� UHDOL]]DWR� LQL]LDWLYH� QHO� TXDUWLHUH��XQ� LQFUHPHQWR� GL� ROWUH� O 
������ $QFKH� SHU� OH� DOWUH� GXH� VL� UHJLVWUDQR�LQFUHPHQWL� LQWHUHVVDQWL� � DQFKH� VH� PLQRUL� �ULVSHWWLYDPHQWH� ���� H�������� 3XU� FRQ� OH� FDXWHOH� DYDQ]DWH� DOO 
LQL]LR� GHO� SDUDJUDIR�� VL� SXz�LSRWL]]DUH� FKH� TXHVWL� ULVXOWDWL � VLDQR� IUXWWR� LQGLUHWWR� GHO� 3URJHWWR��$QFKH� L� UDSSRUWL� FRQ� OH� DOWUH� DJHQ]LH� WHUULWRULDOL � JHQHUDOPHQWH�PLJOLRUDQR� SHU� L � SDUWHFLSDQWL� � ,O � UDSSRUWR� WUD� OD�6FXROD� H� OD�866/�� LQ�SDUWLFRODUH��q�YDOXWDWR�LQ�PRGR�SL��SRVLWLYR�DOOD�ILQH�GHOO 
DQQR�
,Q� VLQWHVL�� LQ� FKL� KD� SDUWHFLSDWR� DO� 3URJHWWR� VL� RVVHUYD� XQ�FRQVLGHUHYROH� LQFUHPHQWR� VLD� QHOOH� UHOD]LRQL� HIIHWWLYDPHQWH�LQWHVVXWH�� VLD� QHOOD� SHUFH]LRQH� GHOOD� TXDOLWj� GL� UDSSRUWL� FRQ� LO �WHUULWRULR�
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���� ,O�EXUQ�RXW��LQGLFDWRUH�YDOXWDWLYR�Q���
D� VLWXD]LRQH� GL� SDUWHQ]D� HUD�PROWR� FULWLFD�� SHU� TXDQWR� FRQFHUQH� L�GRFHQWL� FRLQYROWL � QHOO 
LQL]LDWLYD�� LQ� SDUWH� D� FDXVD� GHOO 
DQ]LDQLWj�GL� VHUYL]LR� R� GL� VHGH�� LQ� SDUWH� SHU� OD� VLWXD]LRQH� QRQ� FHUWR� ULSRVDQWH�GHJOL� DOOLHYL�� LQ� SDUWH� DQFKH� SHU� OH� FRQGL]LRQL� RUJDQL]]DWLYH� HG� LO �FOLPD� SVLFRORJLFR� SUHVHQWL� QHOOH� 6FXROH�� LO � O LYHOOR� GL� EXUQ�RXW� GHL�GRFHQWL�HUD�DOWLVVLPR�8QD� 6FXROD� SUHVHQWDYD� �� GRFHQWL� VX� ��� LQ� SLHQD� VLQGURPH� H� �� LQ�FRQGL]LRQL�GL� VRJOLD� �VDQL� ��������8Q
DOWUD� DYHYD�EHQ��� VX����FDVL�GL�EXUQ�RXW� FRQFODPDWR�� �� D� ULVFKLR� H� VROR� �� HVHQWL� �VDQL� ������/
XOWLPD�� LQILQH�� SUHVHQWDYD�� VX� �� GRFHQWL� ULOHYDWL� � �� FDVR� GL� EXUQ�RXW����D�ULVFKLR�H���HVHQWL��VDQL��������&RPSOHVVLYDPHQWH LO� 3URJHWWR� q� SDUWLWR� FRQ����SDUWHFLSDQWL� GHL� TXDOL�EHQ���LQ�SLHQR�EXUQ�RXW�H����D�ULVFKLR��VROR����SHUVRQH�HUDQR�HVHQWL�$� ILQH� 3URJHWWR� OD� VLWXD]LRQH� UHJLVWUD� TXDOFKH� OLHYH� PLJOLRUDPHQWR��DQFKH� WHQHQGR� FRQWR� GHO� IDWWR� FKH� OD� ULOHYD]LRQH� ILQDOH� q� VWDWD� IDWWD�DO�WHUPLQH�GHOO 
DQQR�TXDQGR�OD�IDWLFD�GHO�ODYRUR�q�SL��VHQWLWD�,QWHUHVVDQWH� q� OD� FRPSDUD]LRQH� IUD� LO � EXUQ�RXW� GHL� GRFHQWL�SDUWHFLSDQWL� H� TXHOOR� GHL� GRFHQWL� FKH� QRQ� KDQQR� SDUWHFLSDWR�DOO 
LQL]LDWLYD�� 8QD� 6FXROD� SUHVHQWDYD�� IUD� L � GRFHQWL� QRQ� SDUWHFLSDQWL� �XQ� ������ GL� VRJJHWWL � LQ� EXUQ�RXW� FRQFODPDWR� H� VROR� XQ� ����� D�ULVFKLR�� 4XHVWR� LQGLFD� FKH� L� SDUWHFLSDQWL� DOO 
LQL]LDWLYD� GL� TXHVWD�VFXROD� HUDQR� L� GRFHQWL� PHQR� FROSLWL � GL� WXWWR� O 
,VWLWXWR�� 8Q
DOWUD�� DO�FRQWUDULR�� SUHVHQWDYD� VROR� XQ� ������ GL� FROSLWL � � L O � FKH� GLFH� FKH� TXDVL�WXWWL � L � VRJJHWWL � SRUWDWRUL� GHOOD� VLQGURPH� KDQQR� SDUWHFLSDWR� DO�3URJHWWR�� /D� WHU]D� KD� FRLQYROWR� QHO� 3URJHWWR� O 
XQLFR� FDVR� FROSLWR�GHOOD� 6FXROD�� PHQWUH� OD� SURSRU]LRQH� GHL� VRJJHWWL � D� ULVFKLR� IUD� L �SDUWHFLSDQWL�H�L �QRQ�SDUWHFLSDQWL�HUD�TXDVL�SDUL�DO�����

0DOJUDGR� L� GDWL� GL� TXHVWL� LQGLFDWRUL� VLDQR� LPSUHFLVL� D� FDXVD� GHOOD�LQFRPSOHWH]]D� GHOOD� UDFFROWD�� VX� ��� VRJJHWWL � ULOHYDWL� EHQ� ���UHJLVWUDQR� XQD�GLPLQX]LRQH�GHO� OLYHOOR�GL� IHEEUH�� ��PRVWUDQR�XQ�GDWR�VWDELOH� �LO � FKH� q� SRVLWLYR� FRQVLGHUDQGR� FKH� OD� ILQH� DQQR� VRSSRUWD� XQ�FDULFR� EHQ� GLYHUVR� ULVSHWWR� DOO 
LQL]LR� G
DQQR��� H� �� VRJJHWWL � PRVWUDQR�LQFUHPHQWL� GL� FXL� VROR� WUH� VXSHULRUL� DO� SXQWR�� ,QYHFH� QRQ� VL� ULOHYDQR�ULVXOWDWL �VLJQLILFDWLYL�ULVSHWWR�DL�QRQ�SDUWHFLSDQWL�
���� /D�ULOHYD]LRQH�VRFLRPHWULFD��LQGLFDWRUH�YDOXWDWLYR�Q���

XHVWR� WHVW� VRFLRPHWULFR� FRQVLVWHYD� LQ� XQD� YHUVLRQH� JUDILFD� D� SL��FRQILJXUD]LRQL� GHOOD� VWUXWWXUD� UHOD]LRQDOH� GHO� JUXSSR� FODVVH�� ,�SDUWHFLSDQWL� GRYHYDQR� PHQVLOPHQWH� UHJLVWUDUH� OD� FRQILJXUD]LRQH�VRFLRPHWULFD� UDJJLXQWD�� VFHJOLHQGROD� IUD TXHOOH� SURSRVWH� GDOOR�VWUXPHQWR�R�LQGLFDQGRQH�DOWUH�

/
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/H�FRQILJXUD]LRQL�FKH�OR�VWUXPHQWR�SURSRQHYD�HUDQR�OH�VHJXHQWL�D� ,62/$0(172��RJQL�DOOLHYR�q�LVRODWR�GDJOL�DOWUL�E� $5&,3(/$*2��DJJUHJD]LRQL�GL�����DOOLHYL�F� (0$5*,1$=,21(������VRJJHWWL �LVRODWL�GDOOD�FODVVH FRHVD�G� 62772*5833,��GLYLVLRQH�GHOOD�FODVVH�LQ�����JUXSSL�H� 62772*5833,���,62/$7,��IRUPD�PLVWD�I� 5827$� R� 8292� �LQWHJUD]LRQH� GHO� JUXSSR� FRQ� R� VHQ]D�OHDGHUVKLS�
4XHVWH� FRQILJXUD]LRQL�� VLD� SXUH� LQ� PRGR� VFKHPDWLFR� H� VHPSOLILFDWR�SHU� IDFLOLWDUH� O 
RVVHUYD]LRQH� H� O 
LQWHUSUHWD]LRQH�� UDSSUHVHQWDQR� VWDGL�HYROXWLYL� GL� XQ¶DJJUHJD]LRQH� XPDQD�� GDOO 
LQIRUPH� GLVRUGLQDWR�DOO 
RUGLQH� VWUXWWXUDWR�� 8QD� FODVVH� FKH� LQ� IDVH� ILQDOH� QRQ� DYHVVH�UDJJLXQWR� JOL� VWDGL� ³H´� R�� PHJOLR�� ³I´� YD� FRQVLGHUDWD� D� EDVVR� OLYHOOR�GL� LQWHJUD]LRQH� H� VRFLDOL]]D]LRQH�� 4XLQGL�� VHFRQGR� OH� LSRWHVL� SL��FRQGLYLVH� GDOOD� OHWWHUDWXUD� SVLFRVRFLDOH�� D� EDVVR� FRQWHQXWR� GL�EHQHVVHUH�
6XOOH� �� FODVVL� RVVHUYDWH�� �� KDQQR� DYXWR� XQR� VYLOXSSR� VRGGLVIDFHQWH�GDO� SXQWR� GL� YLVWD� GHOOD� FRHVLRQH� H� VRFLDOL]]D]LRQH�� �� KDQQR� DYXWR�QHVVXQR� VYLOXSSR�� �� UHJLVWUD� XQR� VYLOXSSR� SDU]LDOH�� ,O � GDWR� q�FRQWURYHUVR�
���� $QDOLVL�FRPSRUWDPHQWR�FDVL�FULWLFL�LQGLFDWRUH�YDOXWDWLYR�Q���

D� ULOHYD]LRQH� GHO� FRPSRUWDPHQWR� GHL� FDVL� FULWLFL� q� DYYHQXWD�PHGLDQWH� OD� FRPSLOD]LRQH�PHQVLOH�GL�XQD�JULJOLD�GL�RVVHUYD]LRQH��FRGHFLVD� GDJOL� VWHVVL� LQVHJQDQWL� QHOOD� IDVH� GHO� VHPLQDULR� LQL]LDOH��'DWD� OD� VRJJHWWLYLWj� GHOO 
RVVHUYD]LRQH� q� LQQHJDELOH� FKH� L� GDWL� ULOHYDWL�HVSULPRQR� LQ� PRGR� YLVWRVR� LO � SXQWR� GL� YLVWD� GHOO 
RVVHUYDWRUH� H�GXQTXH�L�VXRL�SUHJLXGL]L�H�VWHUHRWLSL�/D� VLVWHPDWLFLWj� GHOO 
RVVHUYD]LRQH� GRYHYD� FRQVHQWLUH� XQ�DSSUHQGLPHQWR� GHL� GRFHQWL� H� PRELOLWDUH� LO � FRVLGGHWWR� �HIIHWWR�+DZWKRUQH��� SHU� LO � TXDOH� O 
RVVHUYD]LRQH� GL� XQ� VRJJHWWR� QH� LQIOXHQ]D�EHQHYROPHQWH� LO � FRPSRUWDPHQWR�� ,QROWUH�� QRQ� HUD� LQIRQGDWD� O 
LSRWHVL�FKH� TXHOOL � FKH� L� GRFHQWL� FRQVLGHUDYDQR� GUDPPDWLFDPHQWH� FRPH� �FDVL�FULWLFL��� DG� XQD� SL�� DWWHQWD� H� VLVWHPDWLFD� RVVHUYD]LRQH� SRWHVVHUR�DSSDULUH� �QRUPDOL��� /R� VWUXPHQWR� DYHYD� LQVRPPD� OD� GXSOLFH� ILQDOLWj�GL� PRGLILFDUH� LO � FRPSRUWDPHQWR� GHOO 
RVVHUYDWR� H� O 
DWWHJJLDPHQWR�GHOO 
RVVHUYDWRUH�� ,Q� UHDOWj� YD� GHWWR� FKH� OR� VWDWR� GL� JUDYH�GLVRUJDQL]]D]LRQH� GHOOH� 6FXROH� SDUWHFLSDQWL� KD� VSHVVR� UHVR�GLIILFROWRVD�HG�LPSUHFLVD�O 
RVVHUYD]LRQH�H�OD�UHJLVWUD]LRQH�GHL�GDWL�
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,D 6FXROD,QFUHPHQWR�PHGLR�GHOOH�YDULDELO L �SRVLWLYH� ���5LGX]LRQH�PHGLD�GHOOH�YDULDELOL �QHJDWLYH� ��
,,D 6FXROD,QFUHPHQWR�PHGLR�GHOOH�YDULDELO L �SRVLWLYH� ���5LGX]LRQH�PHGLD�GHOOH�YDULDELOL � ���
,,,D 6FXROD,QFUHPHQWR�PHGLR�GHOOH�YDULDELO L �SRVLWLYH� ��5LGX]LRQH�PHGLD�GHOOH�YDULDELOL �QHJDWLYH� ���
���� $OXQQL�QRQ�DPPHVVL��LQGLFDWRUH�YDOXWDWLYR�Q���

DL� GDWL� GHO� WULHQQLR� ���������� ULVXOWDYD� FKH� LQ� XQD� GHOOH� WUH�6FXROH� VL� �ERFFLDYD�� UHODWLYDPHQWH� GL� PHQR� ���� GL� QRQ�DPPHVVL�� FRQWUR� LO � ���� H� LO � ���� GHOOH� DOWUH� GXH��� 1RQ� HUDQR�GLVSRQLELOL � � SXUWURSSR�� GDWL� QD]LRQDOL� R� UHJLRQDOL� VXO� WULHQQLR�FRQVLGHUDWR�FRQ�FXL�HIIHWWXDUH�XQD�FRPSDUD]LRQH�
/H� LQIRUPD]LRQL� GLVSRQLELOL � SL�� UHFHQWL� ULJXDUGDYDQR� L� OLFHQ]LDWL� GL�WHU]D� PHGLD� QHOO 
DQQR� ������ ERFFLDWL� � LQ� ,WDOLD�� ���� LQ� /RPEDUGLD����� 8QD� VROD� VFXROD� VL� FROORFDYD� VRWWR� OD� PHGLD� QD]LRQDOH� H�UHJLRQDOH� UHJLVWUDQGR�� LQ� TXHOO 
DQQR�� ����� GL� QRQ� OLFHQ]LDWL � � FRQWUR�LO �������H�LO �������GHOOH�DOWUH�GXH�3HU� TXHVW 
DQQR� VFRODVWLFR� DSSHQD� WHUPLQDWR� OD� PDJJLRU� IDOFLGLH� VL�HUD� UHJLVWUDWD� QHOOH� SULPH� �ULVSHWWLYDPHQWH� ����� ���� H� ���� QHOOH�WUH� VFXROH��� 4XHVWL� ULVXOWDWL � SDUHYDQR� SDUWLFRODUPHQWH� SUHRFFXSDQWL� �FRQVLGHUDQGR� ROWUHWXWWR� FKH� VLDPR� QHOOD� IDVFLD� GHOO 
REEOLJR�� )DFHQGR�LO � UDIIURQWR� IUD� L � WDVVL� GL� ERFFLDWXUH� QHOOH� FODVVL� �RVVHUYDWH�� SHU� LO �3URJHWWR� H� OH� SDUDOOHOH� QRQ� RVVHUYDWH� HPHUJHYD� FKH� LQ� GXH� VFXROH�F
HUD�LO �����LQ�PHQR�GL�QRQ�DPPHVVL�QHOOH�FODVVL�RVVHUYDWH�e� SUREDELOH� FKH� TXHVWD� GLPLQX]LRQH� GL� ERFFLDWXUH� IRVVH� XQ� HIIHWWR�GHO�3URJHWWR�LQ�DWWR�
,� ULVXOWDWL � UHODWLYL� DOO 
LQGLFDWRUH� Q��� VRQR� VWDWL � � QHO� FRPSOHVVR�� L �PHQR� FRQIRUWDQWL� �/H�6FXROH� LQ� RJJHWWR� HUDQR�SHVDQWHPHQWH� VHOHWWLYH�H�� VH� FRQIHUPDYDQR� OD� ORJLFD� SHU� FXL� XQ� WHUULWRULR� GLVDJLDWR� SURGXFH�GLVDJLR� VFRODVWLFR�� GLPRVWUDYDQR� DQFKH� GL� QRQ� VYROJHUH� LQ� DOFXQ�PRGR� OD� IXQ]LRQH� GL� ULSDUD]LRQH� GHOOH� GLVXJXDJOLDQ]H� VRFLDOL � � ,O �IDWWR� q� FKH� D� SRVWHULRUL� TXHVWR� LQGLFDWRUH� q� LPSURSRQLELOH� LQ� XQ�3URJHWWR� FRVu� OLPLWDWR� H� LQ� XQD� VLWXD]LRQH� WDQWR� FRPSURPHVVD� FRPH�TXHOOD�HVDPLQDWD�
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���� )UDVL�FKLDYH�QHL�YHUEDOL�GHL�FRQVLJOL�GL�FODVVH�LQGLFDWRUH�YDOXWDWLYR�Q���
Q� EUHYH� FHQQR� DOOD� PHWRGRORJLD� XWLOL]]DWD� SHU� UDJJUXSSDUH� LQ�FDWHJRULH� L � FRQWHQXWL� GHL� YHUEDOL� GHL�&RQVLJOL� GL� FODVVH� H� SRWHUH��TXLQGL��HIIHWWXDUH�XQ�UDIIURQWR�IUD�JOL�DUJRPHQWL�WUDWWDWL �e� VWDWD� DGRWWDWD� XQD� WHFQLFD� PXWXDWD� GDOOD� SVLFRPHWULD� H� GDO�PDUNHWLQJ��FKH�FRQVWD�GL�WUH�SDUWL��� OHWWXUD�GHL�YHUEDOL�HG�HVWUDSROD]LRQH�GHOOH�IUDVL�ULFRUUHQWL�� LQGLYLGXD]LRQH� GHL� FULWHUL� GL� DQDOLVL� H� FRGLILFD� GHOOH� LQIRUPD]LRQL��TXDOL�FDWHJRULH�DWWULEXLUH�DL�FRQWHQXWL�GHJOL�VFULWWL��� LVWLWX]LRQH� GL� XQ� FRUSR� GL� �JLXGLFL�� FKH�� VXOOD� EDVH� GHL� FULWHUL� H�LQGLSHQGHQWHPHQWH�O 
XQR�GDOO 
DOWUR��FRGLILFDQR�OH�ULVSRVWH�4XHVWD� WHFQLFD� FRQVHQWH� GL� DWWHQXDUH� OD� VRJJHWWLYLWj� LQVLWD� QHOOD�FODVVLILFD]LRQH� D� SRVWHULRUL� GL� SDUROH� H� FRQFHWWL � � 1DWXUDOPHQWH� RJQL�VLQJROD� ULVSRVWD� YLHQH� FRGLILFDWD� VXOOD� EDVH� GL� XQ� LQGLFH� GL�RPRJHQHLWj�IUD�L �JLXGL]L�LQGLSHQGHQWHPHQWH�HVSUHVVL�1HO�QRVWUR�FDVR�VL�q�SURFHGXWR�FRPH�VHJXH�$� /HWWXUD�GHL�YHUEDOL�HG�HVWUDSROD]LRQH�GHOOH�IUDVL�ULFRUUHQWL%� ,QGLYLGXD]LRQH�GL�GXH�JUXSSL�SULQFLSDOL�GL�DUJRPHQWL�D� DUJRPHQWL�GL�GLVFXVVLRQHE� LQWHUYHQWL�VXJJHULWLF� DOO 
LQWHUQR� GL� RJQL� SXQWR�� GHFOLQD]LRQH� GHJOL� DUJRPHQWL� �DG�HVHPSLR�� FDVL� FULWLFL� � SURJUDPPD]LRQH�� YDOXWD]LRQH�� R� GHL� WLSL�GL�LQWHUYHQWR��FRQYRFD]LRQH�GHL�JHQLWRUL� �D]LRQL�GL�UHFXSHUR�&� /
HOHQFR� H� OD� VSLHJD]LRQH� GHL� FULWHUL� q� VWDWR� WUDVPHVVR� D� ���JLXGLFL�� FKH�� LQGLSHQGHQWHPHQWH� O 
XQR� GDOO 
DOWUR�� KDQQR� FROORFDWR�FLDVFXQD�IUDVH�QHOOD�FDWHJRULD�ULWHQXWD�VRJJHWWLYDPHQWH�SL��LGRQHD'� 6L� VRQR� UDFFROWL � L � �YHUGHWWL�� GHL� JLXGLFL� H� VRQR� VWDWL � PHVVL� D�FRQIURQWR� L� ULVXOWDWL � � ,Q� FDVR� GL� JLXGL]LR� FRQFRUGH� GL� DOPHQR� �JLXGLFL� VX� �� VL� q� DGRWWDWD� OD� FRGLILFD� PDJJLRULWDULD�� ,Q� FDVR� GL��SDUHJJLR�� �DVVDL� UDUR�� LO � SUREOHPD� YHQLYD� ULVROWR� LQWHUSHOODQGR� XQ�TXLQWR�JLXGLFH�HVWHUQR�

/D� SURFHGXUD� GHVFULWWD� KD� SRUWDWR� DOOD� FODVVLILFD]LRQH� GHL� FRQWHQXWL�GHL� 9HUEDOL� LQ� ��� WLSRORJLH� GL� DUJRPHQWL� H� LQ� ��� WLSRORJLH� GL�LQWHUYHQWL� � 3HU� RJQL� WLSRORJLD� q� VWDWR� FDOFRODWR� LO � SHVR� SHUFHQWXDOH�VXO� WRWDOH� GHJOL� DUJRPHQWL� H� GHJOL� LQWHUYHQWL� LQGLYLGXDWL� � $EELDPR�ILVVDWR� FRPH� GDWD� GLVFULPLQDQWH� GL� YHULILFD� GHOO 
LQFLGHQ]D� GHO�3URJHWWR� LO � JLRUQR� LQ� FXL� q� VWDWR� SUHVHQWDWR� DOOD� &RPPLVVLRQH� LO �SULPR�DYDQ]DPHQWR�GHO�ODYRUR�
*OL� DUJRPHQWL� SL�� GLEDWWXWL� QHL� &RQVLJOL� VRQR� VWDWL � � LQ� RUGLQH�GHFUHVFHQWH�� L � SUREOHPL�GLGDWWLFL� H� GLVFLSOLQDUL� ������� L � �FDVL� FULWLFL���������� H� L � FRQWHQXWL� OHJDWL� DOOD� SURJUDPPD]LRQH� �������� ,O � 3URJHWWR�
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GL� SUHYHQ]LRQH� RFFXSDYD� LO � TXLQWR� SRVWR� ������� H� YHQLYD� FKLDPDWR�FRQ� L� QRPL� SL�� YDUL� � SURJHWWR� $5,36�� SURJHWWR� GL� HGXFD]LRQH� DOOD�VDOXWH��SUHYHQ]LRQH�GHO�GLVDJLR��GLVDJLR�JLRYDQLOH�$5,36�*OL� LQWHUYHQWL� LQGLYLGXDWL� HUDQR� SUHYDOHQWHPHQWH� �HVWHUQL�� DOOD�6FXROD� H� LQWHUHVVDYDQR� OH� IDPLJOLH� �FRQYRFD]LRQH� JHQLWRUL� ������ H�FRPXQLFD]LRQL� JHQLWRUL� �������� DO� WHU]R� SRVWR� F
HUDQR� OH� D]LRQL�GLVFLSOLQDUL� �VRVSHQVLRQL�� ERFFLDWXUH� �������� $G� XQD� SULPD�RVVHUYD]LRQH�� VL� GHOLQHDYD�� TXLQGL�� XQ
LPPDJLQH� GL� VFXROD� LQ� FULVL� �LQFDSDFH� GL� ULVROYHUH� DOO 
LQWHUQR� L� SUREOHPL�� SHUz� DO� TXDUWR� SRVWR�FRPSDULYD� XQ� ULVXOWDWR� LQWHUHVVDQWH�� FRVWLWXLWR� GDOOH� D]LRQL� GL�UHFXSHUR� �������� /D� SHUFHQWXDOH� LQ� Vp� QRQ� HUD� HOHYDWD�� q� SHUz�LQWHUHVVDQWH� SHU� GXH� RUGLQL� GL� PRWLYL�� LO WLSR� GL� D]LRQL� SURJUDPPDWH�H� LO � SHULRGR� LQ� FXL� TXHVWH� VRQR� VWDWH� HODERUDWH�� 'RSR� OD� GDWD� GL�FRQVHJQD� GHO� SULPR� DYDQ]DPHQWR� GHO� ODYRUR�� LQIDWWL � � VRQR�FRPLQFLDWH� D� FRPSDULUH� QHL� YHUEDOL� �D� ILDQFR� GHL� WUDGL]LRQDOL�UHFXSHUL� GL� FRQWHQXWR� OHJDWR� DOOH� GLVFLSOLQH�� D]LRQL� GL� WDJOLR� SL��SVLFRVRFLDOH� �DG� HVHPSLR�� JLRFKL� GL� JUXSSR�� XVR� GL� VWUXPHQWL�DXGLRYLVXDOL� � ODYRUL� GL� JUXSSR��� Ê� SRVVLELOH� FKH� OD�PHVVD� LQ� DWWR� GHO�3URJHWWR� GL� SUHYHQ]LRQH� DEELD� LQFRUDJJLDWR� OD� VSHULPHQWD]LRQH� GL�PHWRGL� GLIIHUHQWL� GL� UHFXSHUR� HG� LQWHJUD]LRQH�� 3XUWURSSR� LO �PDWHULDOH�LQYLDWR� GDOOH� 6FXROH� q� VWDWR� GLVRPRJHQHR� H�� LQ� DOFXQL� FDVL��LQFRPSOHWR�� $EELDPR� SRWXWR� HVDPLQDUH�� LQIDWWL � � VRODPHQWH� L � YHUEDOL�GHL� &RQVLJOL� GHOOH� FODVVL� LQWHUHVVDWH� DO� 3URJHWWR� H�� LQ� DOFXQL� FDVL��VROR� GL� DOFXQH� ULXQLRQL�� 6DUHEEH� VWDWR� LQWHUHVVDQWH�� LQYHFH�� XQ�UDIIURQWR� FRQ� OH� FODVVL� QRQ� �RVVHUYDWH�� SHU� YHULILFDUH� HYHQWXDOL�GLIIHUHQ]H�/
LQWHQ]LRQH� HUD�� LQROWUH�� GL� DSSOLFDUH� OD� VWHVVD� SURFHGXUD� DL� YHUEDOL�GHL� &ROOHJL� GHL� GRFHQWL� PD� OD� GLVRPRJHQHLWj� GHO� PDWHULDOH� LQYLDWR�QRQ�O 
KD�FRQVHQWLWR��/
LQGLFDWRUH� Q��� HUD� ILQDOL]]DWR� D� YHULILFDUH� LO � W LSR� GL� LPSDWWR� FKH� LO �3URJHWWR� DYUHEEH� DYXWR� VXL� &RQVLJOL� GL� &ODVVH� H� VXL� &ROOHJL�� ,O �O LYHOOR� GL� �GLIIXVLRQH� GHO� PHVVDJJLR�� DOO 
LQWHUQR� GHOOH� 6FXROH� QRQ� FL�q� VHPEUDWR� VRGGLVIDFHQWH�� $QFKH� WDOH� LQGLFDWRUH�� SHUz�� HUD� WURSSR�DPEL]LRVR�SHU�LO �O LYHOOR�GHOOH�RUJDQL]]D]LRQL�XWHQWL�
�� &RQFOXVLRQL

HOO 
LQFRQWUR� FRQFOXVLYR� O¶pTXLSH� $5,36� KD� SUHVHQWDWR� OH�VHJXHQWL�FRQVLGHUD]LRQL�
x GHJOL� �� LQGLFDWRUL� SUHGHFLVL� �FKH� GLYHQWDQR� ��� YLVWR� FKH� LO � Q��� q�WULSDUWLWR��� XQR�QRQ�q�YDOXWDELOH�� WUH�VRQR�SRFR�VRGGLVIDFHQWL�� TXDWWUR�VRQR�PHGLDPHQWH�VRGGLVIDFHQWL�
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� GXH�VRQR�VRGGLVIDFHQWLSHU� FXL� KD� LQYLWDWR� D� YDOXWDUH� SRVLWLYDPHQWH� LO � SURJHWWR� SHU� DYHUH�UDJJLXQWR� ULVXOWDWL � VRGGLVIDFHQWL� LQ� � LQGLFDWRUL� GL� TXDOLWj� VX� ���� $�TXHVWL� DJJLXQJHQGR� LO � GDWR� GHOOH� RSLQLRQL� SRVLWLYH� GHOOD� WRWDOLWj� GHL�GRFHQWL�FKH�KDQQR�WHUPLQDWR�LO �3URJHWWR�
,Q� SURVSHWWLYD�� QHO� FDVR� GL� XQ¶LSRWHWLFD� ULSUHVD� GHO� 3URJHWWR�� KD�DQFKH�VXJJHULWR�L �VHJXHQWL�DFFRUJLPHQWL��� XQ�SL��VWULQJHQWH�UDSSRUWR�FRQ�OH�UHDOWj�GHO�WHUULWRULR�� XQD� PDJJLRUH� VHYHULWj� QHOOD� VHOH]LRQH� GHL� SDUWHFLSDQWL� � FRQ�VSHFLDOH�DWWHQ]LRQH�DOOD�IDVH�GHO�FRQWUDWWR�IRUPDWLYR�� XQD� PDJJLRUH� HIILFLHQ]D� HG� DWWHQ]LRQH� RUJDQL]]DWLYD� GD� SDUWH�GHOO 
DXWRULWj�VFRODVWLFD��ORFDOH�H�FHQWUDOH�� XQD� GLODWD]LRQH� GHO� 3URJHWWR� FRQ� ���� JLRUQDWH� XOWHULRUL� GD�DJJLXQJHUH�DOO 
LQL]LR�H�SHU�LQWHQVLILFDUH�OD�6XSHUYLVLRQH�LQ�LWLQHUH�� XQD� GXUDWD� WULHQQDOH�� FKH� SRWHVVH� FRQVHQWLUH� O 
LQWHUYHQWR� HG� LO �FRQWUROOR� GHL� FDPELDPHQWL� QHOO 
LQWHUR� LWHU� GHO� JUDGR� VFRODVWLFR�PHGLR�



��

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

)HUUXFFLR�&DYDOOLQ
/D�SXEEOLFLWj�SHUVYLOXSSDUH�O
DWWLYLWj2IIULUH�VHUYL]L�LQ�XQ�PHUFDWR�ORFDOH

�� /D�SXEEOLFLWj�FRPH�LQYHVWLPHQWR
SHVVR� O 
RUJDQL]]D]LRQH�� O 
DVVRFLD]LRQH� R� O 
LPSUHVD� GL� SLFFROH�GLPHQVLRQL�� FKH� RSHUDQR� LQ� XQ� FRQWHVWR� ORFDOH�� QRQ� VL�SUHRFFXSDQR� GL� SUHGLVSRUUH� XQ� SLDQR� GL� SXEEOLFLWj� SRLFKp� OR�FRQVLGHUDQR� VRODPHQWH� XQD� VSHVD�� 1HOOD� FXOWXUD� GL� TXHVWH�RUJDQL]]D]LRQL� OH� ULVRUVH� GHGLFDWH� D� TXHVWR� FRPSDUWR� VRQR� UHSHULELOL �FRQ�GLIILFROWj�$� YROWH� FDSLWD� FKH�� DSSURILWWDQGR� GL� TXDOFKH� FRLQFLGHQ]D�� FL� VLD�TXDOFKH� IXJDFH� DSSDUL]LRQH� VX� JLRUQDOL� R� PHGLD� LQ� PRGR� HSLVRGLFR��VHQ]D� XQD� YHUD� H� SURSULD� VWUDWHJLD�� PD� VROR� VSLQWL� GDOOD� QHFHVVLWj� GL�LQIRUPDUH�GL�TXDOFKH�LQL]LDWLYD�Ê� QHFHVVDULR� SDUWLUH� GDOOD� FRQVLGHUD]LRQH� FKH� RJQL� LPSLHJR� GL�ULVRUVD� LQ� SXEEOLFLWj� GHYH� HVVHUH� YDOXWDWR� XQ� LQYHVWLPHQWR� H� TXLQGL�XQ
D]LRQH� XWLOH� DOOR� VYLOXSSR� GHOO 
DWWLYLWj�� 6RSUDWWXWWR� FKL� RSHUD� QHO�VRFLDOH�� D� GLIIHUHQ]D� GHOOH� LPSUHVH� SURGXWWULFL� GL� EHQL� GL� FRQVXPR��KD� XQ� DWWHJJLDPHQWR� GL� VFHWWLFLVPR� QHL� FRQIURQWL� GHJOL� LQYHVWLPHQWL�SXEEOLFLWDUL�/D� SXEEOLFLWj� q� LQGLVSHQVDELOH� DOO 
LQFUHPHQWR� GHOO 
DWWLYLWj�� SRLFKp�FRQVHQWH� GL� VWLPRODUH� H� GL� UHSHULUH� QXRYL� XWHQWL� H� FOLHQWL� H�FRQVROLGDUH� LO � UDSSRUWR� FRQ� OD� FOLHQWHOD� LQFLGHQGR� VXOOD� VXD�ILGHOL]]D]LRQH�)DU� FRQRVFHUH� LO � SURGRWWR� R� VHUYL]LR� q� XQ� PRGR� SHU� LQFUHPHQWDUH� OD�QRWRULHWj� GHOO 
D]LHQGD� H� TXLQGL� OD� VXD� ³OHJJLELOLWj´ QHO� PHUFDWR�� ,Q�XQD� VRFLHWj� DG� DOWD� FRPSHWLWLYLWj�� DQFKH� QHO� FDPSR� GHL� VHUYL]L�� QRQ�
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EDVWD� HVVHUH� VLWXDWL� LQ� XQ
DUHD� R� LQ� XQD� ]RQD� IDYRUHYROH� DIILQFKp� L�FOLHQWL� SRWHQ]LDOL� VL� UHQGDQR� FRQWR� GHOO 
RIIHUWD�� 6RQR� QHFHVVDUL� XQD�VWUDWHJLD�HG�XQ�SLDQR�GL�ODYRUR�DO ILQH�GL�RWWLPL]]DUH�O 
LQYHVWLPHQWR��&Lz� VLJQLILFD� FKH� O 
LQWHUYHQWR� RFFDVLRQDOH� VX� PH]]L� GL� LQIRUPD]LRQH�R� OD� VSRQVRUL]]D]LRQH� HSLVRGLFD� GL� TXDOFKH� PDQLIHVWD]LRQH�� VH� QRQ�FRPSUHVH� LQ� XQ� SURJHWWR� RUJDQLFR�� ULVFKLDQR� GL� WUDVIRUPDUVL� LQ� XQRVSUHFR�LQXWLOH�GL VROGL�Ê� SXU� YHUR� FKH� ILQR� DG� RJJL� QRQ� HVLVWRQR� VWXGL� VXIILFLHQWHPHQWH�DWWHQGLELOL � FKH� SRVVDQR� GLPRVWUDUH� TXDO� q� LO � UHDOH� ULWRUQR� GL� XQ�LQYHVWLPHQWR� LQ� SXEEOLFLWj�� Ê� WXWWDYLD� DVVRGDWR� FKH� OD� FRPSOHWD�PDQFDQ]D� GL� FRPXQLFD]LRQH� YHUVR� LO � SXEEOLFR� q� GL� SHU� Vp XQD�FRPXQLFD]LRQH�LPSOLFLWD�
�� 8QD�VWUDWHJLD�GL�LQWHUYHQWR

H�FL� VL�SRQH�TXLQGL�QHOO 
RWWLFD�GL�GHGLFDUH� ULVRUVH�DOOD�SXEEOLFLWj�q�RSSRUWXQR�UDJLRQDUH�LQ�WHUPLQL�RUJDQLFL�6L�SXz�VYLOXSSDUH�XQ�SURJUDPPD�LQ���WDSSH��� &RQRVFHUH� OH� DELWXGLQL� GL� DFTXLVWR �FLRq� OD� SURSHQVLRQH� H� OH�PRGDOLWj� GL� DFTXLVL]LRQH� GL� XQ� SURGRWWR�VHUYL]LR�� GHOOD� ]RQD� LQ�FXL�LQWHUHVVD�LQFUHPHQWDUH�OD�FOLHQWHOD�R�O 
XWHQ]D��� (ODERUDUH� XQ� SLDQR�� GHWHUPLQDQGR� LO � EXGJHW� HFRQRPLFR� GD�LQYHVWLUH�� OD� FOLHQWHOD� FKH� VL� LQWHQGH� FRLQYROJHUH� HG� LO � PRPHQWR�LQ�FXL�VL�SHQVD�XWLOH�FRPXQLFDUH��� 6WDELOLUH� LO � PRGR� GL� DUULYDUH� DL� FOLHQWL� SRWHQ]LDOL� � FRVD�� GRYH� H� D�FKL�FRPXQLFDUH�LO �PHVVDJJLR�
�D WDSSDÊ� LPSRUWDQWH� QRQ� FHUFDUH� L � SRWHQ]LDOL� QXRYL� FOLHQWL� WURSSR� ORQWDQR�GDOO 
DUHD� FKH� UHDOPHQWH� O 
RUJDQL]]D]LRQH� SXz� VHUYLUH�� 3DUWLUH� GDOOD�SURSULD� DUHD� SXz� HVVHUH� XQ� RWWLPR� PHWRGR� SHU� UDJJLXQJHUH� QXRYL�WUDJXDUGL� VH� VL� WLHQH� FRQWR� GL� WXWWR� LO � SRWHQ]LDOH� GL� XWHQ]D� H� QRQ�VRODPHQWH� GL� XQD� VXD� SDUWH�� Ê� SHUz� LQGLVSHQVDELOH� FRQRVFHUH� OH�DELWXGLQL� G
DFTXLVWR�� LQ� DOWUL � WHUPLQL� TXHOOR� FKH� GHWHUPLQD� OH� VFHOWH�GHOOD� FOLHQWHOD� H� OH� VXH� SUHIHUHQ]H�� Ê� TXHVWR� XQ� UHTXLVLWR� SHU�IRUPXODUH�O 
D]LRQH�SXEEOLFLWDULD�4XHVWD�� FRPXQTXH�� YD� ULYROWD� DG� XQ� QXPHUR� VXIILFLHQWH� GL� SHUVRQH� H�GRYUHEEH� HVVHUH� IDWWD� FRQ� UHJRODULWj� SHU� RIIULUH� FRVWDQWHPHQWH�LQIRUPD]LRQL� VXOO 
RUJDQL]]D]LRQH� H� VXO� SURGRWWR�VHUYL]LR�� /D�SXEEOLFLWj� ORFDOH� KD� LO � YDQWDJJLR� GL� UDJJLXQJHUH� LO � PDJJLRU� QXPHUR�GL�DFTXLUHQWL�SRWHQ]LDOL�
�D WDSSD/D�PHVVD� D� SXQWR� GL� XQ� SLDQR� SUHYHGH� OD� GHILQL]LRQH� GL� XQ�EXGJHW�GL�VSHVD�
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3HU� VWDELOLUH� FRQ� SUHFLVLRQH� O 
DPPRQWDUH� GHOOD� VRPPD� q� RSSRUWXQR�GHILQLUH� LQ� DQWLFLSR� D� FKH� WLSR� GL� SRWHQ]LDOH� FOLHQWHOD� VL� LQWHQGH�ULYROJHUVL�� 4XDOL� VRQR� L� FOLHQWL� FKH� SRWUHEEHUR� DFTXLVWDUH� LO �SURGRWWR�VHUYL]LR"� �XRPLQL�� GRQQH�� HWj�� SURIHVVLRQH�� FHWR� VRFLDOH����� �4XHVWD� RSHUD]LRQH� YLHQH� GHILQLWD� FRPH� VHJPHQWD]LRQH� GHOOD�FOLHQWHOD� H� VHUYH� D� SUHFLVDUH� PHJOLR� TXDOL� DJJUHJDWL� GL� SHUVRQH�SRWUHEEHUR� HVVHUH� SL�� VHQVLELOL � DG� XQ� FHUWR� WLSR� GL� PHVVDJJLR�� ,O �SULQFLSLR� FKH� VWD� DOOD� EDVH� GL� TXHVWD� VFHOWD� q� FKH� OD� FRPXQLFD]LRQH�SXEEOLFLWDULD� QRQ� KD� OR� VWHVVR� HIIHWWR� LQ� WXWWH� OH� SHUVRQH�� 2JQL�WLSRORJLD� GL� XWHQ]D� QHFHVVLWD� GL� XQD� VSHFLILFD� PRGDOLWj� H� IRUPD� GL�FRPXQLFD]LRQH�,O� PRPHQWR� VXFFHVVLYR� ULJXDUGD� OD� GHILQL]LRQH� GHOOD� FOLHQWHOD�³EHUVDJOLR´� �TXHOOD� FLRq� FKH� VL� LQWHQGH� ³FROSLUH´� FRQ� O 
D]LRQH�SXEEOLFLWDULD��� (VVD� SRUWD� D� GHILQLUH� TXDOH� VLD� OR� VWUXPHQWR� SL��DGDWWR�� UDGLR��79� ORFDOH�� WLSR�GL� VWDPSD�� DIILVVLRQL�� � �2JQL� VWUXPHQWR�SRVVLHGH� FDUDWWHULVWLFKH� SHFXOLDUL� FKH� OR� UHQGRQR� SL�� R� PHQR� DGDWWR�D� VHFRQGD� GHOOH� SHUVRQH� GD� UDJJLXQJHUH�� 6DUHEEH� XQ� HUURUH� QRQ� IDUH�TXHVWR� WLSR� GL� DQDOLVL� H� SHQVDUH� DG� XQ
D]LRQH� JHQHUDOL]]DWD� YHUVR� XQ�SXEEOLFR�LQGHILQLWR�/HJDWD� DOOD� GHILQL]LRQH� GHOOR� VWUXPHQWR� q� OD� VFHOWD� GHOOD� IUHTXHQ]D�GHO� PHVVDJJLR�� 0HVVDJJL� WURSSR� VSRUDGLFL� R� HSLVRGLFL� QRQ� VHUYRQR�PROWR��PHJOLR�SUHYHGHUH�XQ�LQWHUYHQWR�ULFRUUHQWH�$�TXHVWR�SXQWR�q�SRVVLELOH�GHFLGHUH�TXDQWR� LQYHVWLUH��SHU�SDUWLUH�XQD�VRPPD� SDUL� DO� ����� GHO� IDWWXUDWR� R� GHO� ELODQFLR� JOREDOH� SXz�FRQVLGHUDUVL�XQD�VRPPD�UDJJXDUGHYROH�
� D WDSSD/D� FUHD]LRQH� GHOOD� SXEEOLFLWj�� FLRq� OD� VFHOWD� GHO� PHVVDJJLR� H� GHOOH�LPPDJLQL�� ULFKLHGH� XQD� SDUWLFRODUH� DWWHQ]LRQH� H� FRPSHWHQ]D�FRPXQLFDWLYD�� Ê� IRQGDPHQWDOH�� WXWWDYLD� DYHUH� FKLDUL� DOFXQL� FULWHUL�UHODWLYL�D�TXHOOR�FKH�VL�YXROH�FRPXQLFDUH�&RVD�GLUH"8Q�EXRQ�PHVVDJJLR�FRQWLHQH�OH�ULVSRVWH�D�TXHVWH�GRPDQGH�FKL�q�O 
RUJDQLVPR�FKH�FRPXQLFD"SHUFKp�L�FOLHQWL�GRYUHEEHUR�VFHJOLHUOR�WUD�DOWUL"FRVD�SURSRQH�LQ�WHUPLQL�GL�SURGRWWR�VHUYL]LR"FRPH�H�TXDQGR�SXz�HVVHUH�FRQWDWWDWR"GRYH�VL�WURYD�O 
RUJDQLVPR"
�� $OFXQL�VWUXPHQWL�D�FRQIURQWR

RQ� q VXIILFLHQWH� HVVHUH� SUHVHQWL� PHGLDQWH� OD� SXEEOLFLWj� VH� TXHVWD�QRQ� VFHJOLH� L � PH]]L� SL�� DGDWWL � DO� WLSR� GL� SXEEOLFR� FKH� YRJOLDPR�UDJJLXQJHUH�1



��
0ROWL� VRQR� L� PRGL� SHU� FRPXQLFDUH�� PD� QRQ� WXWWL � KDQQR� JOL� VWHVVL�YDQWDJJL�� ,Q� DOWUH� SDUROH� RJQL�PH]]R� SRVVLHGH� GHJOL� HOHPHQWL� D� IDYRUH�GHO�VXR�XVR�H�DOWUL �FKH��LQYHFH��OR�UHQGRQR�PHQR�DGDWWR�8QD� VFHOWD� RFXODWD�� TXLQGL�� SHUPHWWH� GL� LQYHVWLUH� SL�� SURGXWWLYDPHQWH�OH�ULVRUVH�ULVHUYDWH�DOOD�FRPXQLFD]LRQH�(FFR� XQ
DQDOLVL� FRPSDUDWD� GHL� SULQFLSDOL� PH]]L� D� GLVSRVL]LRQH� GL� XQ�RUJDQLVPR�FKH�RSHUD�SUHYDOHQWHPHQWH�SHU�XQ�PHUFDWR�ORFDOH�
,O �0DUNHWLQJ�'LUHWWR6L� WUDWWD� GL� XQ� LQYLR� SRVWDOH� DG� RJQL� FOLHQWH� GL� XQD� FRPXQLFD]LRQH��OHWWHUD�� GHSOLDQW�� LQYLWR����� � 4XHVWR� PH]]R� KD� LO � YDQWDJJLR� GL�UDJJLXQJHUH� WXWWH� H� VROR� OH� SHUVRQH� FKH� VL� LQWHQGRQR� FRQWDWWDUH��,QROWUH�� VRSUDWWXWWR� JUD]LH� DO� VXSSRUWR� GHOO 
LQIRUPDWLFD�� q� XQD�PRGDOLWj�FRPXQLFDWLYD�FKH�SXz�IDFLOPHQWH�HVVHUH�SHUVRQDOL]]DWD�/H� RFFDVLRQL� GL� PDLOLQJ� VRQR� QXPHURVH�� GD� XQ� HYHQWR� GL� SDUWLFRODUH�LPSRUWDQ]D� SHU� OD� FOLHQWHOD�� DO� FDPELDPHQWR GL� LQGLUL]]R�� DOOD�SUHVHQWD]LRQH� GL� XQ� QXRYR SURGRWWR�VHUYL]LR�� $WWHQ]LRQH� D� QRQ�VRYUDFFDULFDUH� GL� LQIRUPD]LRQL� LO � OHWWRUH�� ,O � PDLOLQJ� q� XQ� RWWLPR�PH]]R�SHU�WHVWDUH�L �ULVXOWDWL �LQ�EDVH�DOOH�ULVSRVWH�SHUYHQXWH�Ê� XQR� VWUXPHQWR� PROWR� IOHVVLELOH� LQ� TXDQWR� q� O 
LQYLDQWH� FKH� GHFLGH�WHPSL� H� PRGL� GHOOD� VSHGL]LRQH�� ,QROWUH�� VH� VL� WUDWWD� GL� XQ� PDLOLQJ�LPSHJQDWLYR��q�VHPSUH�SRVVLELOH�DIILGDUOR�DG�DJHQ]LH�HVSHUWH�HVWHUQH�Ê� VWDWR� FDOFRODWR� FKH� XQ�PDLOLQJ� KD� XQD� UHVD� GL� ����� GL� FRQWDWWL � XWLOL �GLUHWWDPHQWH�� 6H� SXz� VHPEUDUH� XQD� SHUFHQWXDOH� SLXWWRVWR� EDVVD�� YDOH�OD� SHQD� GL� ULFRUGDUH� FKH� HVVR�� FRPXQTXH�� FRQWULEXLVFH� D� PDQWHQHUH�³FDOGR´�DQFKH�LO �FOLHQWH�FKH�QRQ�ULVSRQGH�
/D�VWDPSD�ORFDOH6L� WUDWWD� GL� XQ� HFFHOOHQWH� VXSSRUWR� SHU� OD� SLFFROD� RUJDQL]]D]LRQH��SXUFKp� VL� VFHOJD� LO � JLRUQDOH� DGDWWR�� Ê� RSSRUWXQR� IDUVL� XQ
LGHD� GHO�JLRUQDOH� OHJJHQGROR� SHU� UHQGHUVL� FRQWR� GHO� WLSR� GL� OHWWRUL� D� FXL� VL�ULYROJH�� GHOOD� ]RQD� GL� GLIIXVLRQH� H� GHOOH� SDJLQH� FKH� SRWUHEEHUR� HVVHUH�SL��DGDWWH�DO�PHVVDJJLR�5LVSHWWR� DOOD� VWDPSD� QD]LRQDOH�� TXHOOD� ORFDOH RIIUH� WDULIIH� SL��DEERUGDELOL� � /D� WLUDWXUD� q� XQ� LQGLFH� GHO� QXPHUR� GHL� SRWHQ]LDOL� OHWWRUL�FRPH�� GHO� UHVWR�� OH� DUHH� GL� GLIIXVLRQH� LQGLFDQR� GRYH� L� OHWWRUL� VRQR�SUHYDOHQWHPHQWH� FRQFHQWUDWL � � $QFKH� L� JLRUQDOL� ORFDOL� KDQQR� OHWWRUL�GLIIHUHQWL� D� VHFRQGD� VL� WUDWWL � GL� TXRWLGLDQL� R� VHWWLPDQDOL� � VH� VRQR�GLIIXVL� LQ� SL�� SURYLQFH�� LQ� XQ
XQLFD� SURYLQFLD� R� VRODPHQWH� LQ� XQ
DUHD�ULVWUHWWD�� &RPH� VHPSUH� OD� VFHOWD� GLSHQGH� GDO� WLSR� GL� FOLHQWH� FKH� VL�LQWHQGH�UDJJLXQJHUH�,Q� JHQHUH� LO � JLRUQDOH� UDJJLXQJH� XQ� QXPHUR� HOHYDWR� GL� SHUVRQH�� PD�SUHVHQWD� LO � O LPLWH� FKH� WDOH� SXEEOLFR� q� HWHURJHQHR�� ,O � PHVVDJJLR��TXLQGL�� GHYH� HVVHUH� IRUPXODWR� LQ� PDQLHUD� SL�� JHQHUDOH�� D� PHQR� FKH�QRQ� VL� LQWHQGD� FRPXQLFDUH� VSHFLILFDWDPHQWH� DG� XQ� VROR� VHJPHQWR� GL�OHWWRUL�



��
8Q� GLVFRUVR� D� SDUWH� PHULWDQR� L� JLRUQDOL� H� L � EROOHWWLQL� FKH� YHQJRQR�GLVWULEXLWL � JUDWXLWDPHQWH� DL� OHWWRUL� � ,Q� TXHVWR� FDVR� O 
LPPDJLQH� q� GL�³EDVVR� SURILOR´� H� TXLQGL� DQFKH� L� SURGRWWL�VHUYL]L� SXEEOLFL]]DWL�ULVHQWRQR� GL� WDOH� LPPDJLQH�� 8Q¶HFFH]LRQH� D� TXHVWD� UHJROD� q�UDSSUHVHQWDWD� GD� JLRUQDOL� JUDWXLWL � FKH� UHDOL]]DQR� QXPHUL� D� FRQWHQXWR�VSHFLILFR� GRYH� YLHQH� WUDWWDWR� XQ� DUJRPHQWR��PD� LQ�PRGR�DSSURIRQGLWR�H�VSHFLDOL]]DWR�,Q�RJQL� FDVR� OD�SXEEOLFLWj� WUDPLWH�JLRUQDOH�QRQ�GHYH� HVVHUH� HSLVRGLFD��PD� PLUDUH� DG� XQD� IUHTXHQ]D� FKH� IDFFLD� ULFRUGDUH� DO� OHWWRUH� O 
HYHQWR�FRPXQLFDWR�
/H�UDGLR�H�79�ORFDOL6L� WUDWWD� GL� XQ� PH]]R� HIILFDFH�� PD� LO � PHVVDJJLR� SXEEOLFLWDULR� GHYH�HVVHUH� FRVWUXLWR� FRQ� DWWHQ]LRQH�� 'DWD� OD� JUDQGH� GLIIXVLRQH� GL� DQQXQFL�R� GL� VSRW�� q� QHFHVVDULR� FXUDUH� OD� TXDOLWj� GHOO 
LPPDJLQH� H� GHO� VXRQR��%DVWD�SRFR��LQIDWWL � �SHU�VFDGHUH�LQ�XQ�PHVVDJJLR�FRQWURSURGXFHQWH�3HU� TXHVWR� O 
LQYHVWLPHQWR�� ULVSHWWR� DL� JLRUQDOL� q�� LQ� JHQHUH�� SL��FRQVLVWHQWH��PD� VHQ]D�GXEELR� LO �PHVVDJJLR�SUHVHQWD�PDJJLRUH� LPSDWWR�FRQ�LO �SXEEOLFR�$QFKH� OH� UDGLR� YDQQR� VFHOWH� LQ� EDVH� DOOD� ORUR� DXGLHQFH� LQ� WHUPLQL� GL�DUHD� FRSHUWD� H� GL� DVFROWDWRUH� WLSR�� 3HU� HVHPSLR�� VH� VL� LQWHQGH�ULYROJHUVL� DG� XQ� SXEEOLFR� GL� JLRYDQL� YDQQR� SULYLOHJLDWH� OH� HPLWWHQWL�FKH� WUDVPHWWRQR� PXVLFD� OHJJHUD�� OD� IDVFLD� GL� DVFROWR� PDWWXWLQD� q�VHJXLWD� GD� FDVDOLQJKH� HG� DQ]LDQL�� QHOOH� RUH� VHUDOL� � LQYHFH�� DWWHQWL� DOOD�FRQFRUUHQ]D� GHL� FDQDOL� WHOHYLVLYL� QD]LRQDOL� � LQ� JHQHUH� SL�� DWWUDHQWL� GL�TXHOOL � ORFDOL� � ,� SULQFLSDOL� FRQVXPDWRUL� GL� UDGLR� VRQR� L� JLRYDQL� WUD� L � ���H�L ����DQQL�H�OH�FDVDOLQJKH�$QFKH� QHO� FDVR� GHO� PHVVDJJLR� UDGLRIRQLFR� R� WHOHYLVLYR� q� RSSRUWXQR�IDYRULUH�XQD�FHUWD�IUHTXHQ]D�H�SHULRGLFLWj�
/H�DIILVVLRQL1RQ� RFFRUUH� HVVHUH� XQD� JUDQGH� RUJDQL]]D]LRQH� SHU� WUDUUH� YDQWDJJL�GDOOH� DIILVVLRQL� SXEEOLFKH�� Ê� SRVVLELOH� WURYDUH� XQD� GLPHQVLRQH� ORFDOH�GHOOD� SXEEOLFLWj�� SXUFKp� VL� VFHOJD� FRQ� FXUD� O 
DUHD� QHOOD� TXDOH� DSSDULUH�FRQ� L� PDQLIHVWL � � ,Q� JHQHUH� O 
DIILVVLRQH� q� XQ� RWWLPR� VXSSRUWR� DOOD�SXEEOLFLWj� UHDOL]]DWD� DWWUDYHUVR� DOWUL � VWUXPHQWL� �UDGLR�� 79� R�PDUNHWLQJ� GLUHWWR��� ,O � YDQWDJJLR� GHOO 
DIILVVLRQH� q� HYLGHQWH� TXDQGR� VL�YXROH� FROSLUH� FRQ� XQ� FROSR� G
RFFKLR� LO � FOLHQWH� R� QHO� FDVR� GL� LQL]LDWLYH�SDUWLFRODUL�R�RSHUD]LRQL�VSHFLDOL�,Q� TXHVWR� FDVR� OD� FRPXQLFD]LRQH� GHYH� HVVHUH� EUHYH� HG� HIILFDFH��JLRFDWD�VRSUDWWXWWR�QHL�FRORUL�H�QHOOH�LPPDJLQL�4XDQGR�XWLOL]]DUH�OH�DIILVVLRQL",O� PRPHQWR�PLJOLRUH� q� TXDOFKH� JLRUQR� SULPD� FKH� VL� YHULILFKL� O 
HYHQWR�GD� SXEEOLFL]]DUH� R� FRQWHPSRUDQHDPHQWH� DOO 
XWLOL]]R� GL� DOWUH�SXEEOLFLWj�� /D� VFHOWD� GHO� SRVWR� q� GHFLVLYD�� QHO� FDVR� GL� SLFFROL�PDQLIHVWL� R� ORFDQGLQH� SRVVRQR� HVVHUH� XWLOL]]DWH� YHWULQH� GL� QHJR]L� R�



��
OXRJKL� GL� DFFHVVR� DELWXDOH� GHO� SXEEOLFR GD� UDJJLXQJHUH�� /
LPSRUWDQWH�q� HVVHUH� YLVWL � GDL� FOLHQWL� FKH� VL� YRJOLRQR� FRQWDWWDUH�� /D� GXUDWD�RWWLPDOH� SHU� XQ� DIILVVLRQH� q� GL� ��� JLRUQL� SHU� SHUPHWWHUH� XQD� EXRQD�LPSUHJQD]LRQH� GHOOD� JHQWH�� $QFKH� FRQ� TXHVWR� VWUXPHQWR� YDOH� LO �GLVFRUVR�GHOOD�SHULRGLFLWj�H�GHOOD�ULFRUUHQ]D�GHOOH�LQL]LDWLYH�



��
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8Q�PRGHOOR�GL�YDORUL]]D]LRQHGHO�FRQGXWWRUH��
Q� FRQGXWWRUH� KD� ELVRJQR� GL� DPSLH� FRQRVFHQ]H� VXOOH� WHRULH�LQWHUSHUVRQDOL� � GL� JUXSSR� H� VX� VH� VWHVVR�� DQFKH� VH� JOL� LQWHUYHQWL�SL�� HIILFDFL� VRQR� GL� SRFKH� SDUROH�� 'RSR� HVVHUVL� GHGLFDWR� SHU� DQQL� D�VYLOXSSDUH� FDSDFLWj� GL� FRPSUHQVLRQH� HG� DELOLWj�� JOL � q� QHFHVVDULR�LQWHJUDUH� WXWWH� TXHVWH� QR]LRQL� LQ� PRGR� GD� SRWHUOH� LJQRUDUH�FRVFLHQWHPHQWH� H� XWLOL]]DUOH� FRQ� FODVVH�� /D� FDSDFLWj� GL� ULFRQRVFHUH� L �SURSUL� VHQWLPHQWL� � GL� DFFHWWDUH� OD� YXOQHUDELOLWj� GL� SDUWHFLSDUOL � H� GL�DVVXPHUVL� LO � ULVFKLR� VHQ]D� HVVHUH� LUUHVSRQVDELOL � � L O � VRVWHJQR� VHQ]D�SURWH]LRQH� H� LO � FRQIURQWR� VHQ]D� GLVWUXWWLYLWj� VRQR� FRVH� EHQ� ORQWDQH�GDOO 
HVVHUH�VHPSOLFL�(VVHUH� XQ� EXRQ� FRQGXWWRUH� LQ� XQ� SURFHVVR� VLPLOH q� HVWUHPDPHQWH�FRPSOHVVR�� DQFKH� VH� SXz� DSSDULUH� HVWUHPDPHQWH� VHPSOLFH�� ,�SDUWHFLSDQWL� DL� JUXSSL� VFKHU]DQR� VX� TXHVWR� GLFHQGR� FKH� VL� WUDWWD� GL�XQ� ODYRUR� IDFLOH�� VHQ]D� ELVRJQR� GL� SUHSDUD]LRQH�� LQ� FXL� VL� LQWHUYLHQH�UDUDPHQWH� R� FRQ� IUDVL� FRPH� ³&RVD� SURYDWH� D� TXHVWR� SURSRVLWR"´��³&
q� TXDOFRV
DOWUR� GD� GLUH"´� H� FRVu� YLD�� HVVL� GLPHQWLFDQR� FKH� VWDUH�]LWWL � q� SL�� GLIILFLOH� FKH� SDUODUH� H� FKH� VDSHUH� TXDQGR� SDUODUH� �H� FRVD�GLUH�� SHU� HYLGHQ]LDUH� L � SURFHVVL� ULFKLHGH� XQ� DGGHVWUDPHQWR�VRILVWLFDWR�� 2OWUH�� TXLQGL�� DOOH� FRQRVFHQ]H� GHOOH� VFLHQ]H�FRPSRUWDPHQWDOL� DSSOLFDWH�� q� QHFHVVDULR� LPSDUDUH� DG� LQWHUYHQLUH� LQ�YDUL� PRGL�� DG� DYHUH� SL�� LQWXLWR� VXOOH� GLQDPLFKH� SHUVRQDOL� H�LQWHUSHUVRQDOL� � LQ� PRGR� FKH� WXWWR� FLz� SRUWL� DG� XQD� PDJJLRUH�VHPSOLFLWj� QHOOR� VWLOH� GL� FRQGX]LRQH�� VHQ]D� SXQWDUH VX� HVHUFL]L�FRPSOLFDWL� � SURJHWWL � HODERUDWL� � LQWHUYHQWL� LQWULFDWL� � L O � FRQGXWWRUH�VWHVVR�q�OD�PDJJLRUH�ULVRUVD�GL�IRUPD]LRQH�,Q� TXHVWR� DUWLFROR� YHUUDQQR� GHOLQHDWL� WUH� OLYHOOL � DWWUDYHUVR� L� TXDOL�SRVVRQR�SDVVDUH�L �FRQGXWWRUL�SHU�UHDOL]]DUH�OD�ORUR�IRUPD]LRQH�,O� SULPR� OLYHOOR� ULJXDUGD� OD� ³FRQGX]LRQH� FRPH� UXROR´�� QHO� TXDOH�O 
DSSUHQGLVWD� FRQGXWWRUH� LPSDUD� DG� LQWHUYHQLUH� DSSURSULDWDPHQWH��FRQ� DOOH� VSDOOH� XQD� WHRULD� GL� ULIHULPHQWR�� LO � VHFRQGR� OLYHOOR� ULJXDUGD�OD� ³FRQGX]LRQH� FRPH� HVVHUH´�� QHO� TXDOH� GD� XQ� LQL]LDOH� VRVWHJQR�

�� 7UDW WR � GD � $GYDQFHV LQ� ([SHU LHQW LD O � 6RFLDO � 3URFHVVHV� � 9ROXPH� � � G L � '�/� �%UDGIRUG � � 8QLYHUVL Wj � G L � 6WDQGIRUG � ± 8�6�$� � ����� ± D� FXUD � G L � 0DULD � 9LW WRU LD �6DUGHO OD
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FRJQLWLYR� VL� SDVVD� DG� XQD� PDJJLRUH� ILGXFLD� QHOOD� SURSULD� LQWXL]LRQH��LO � WHU]R�³FRQGX]LRQH�FRPH�SURFHVVR�´� LQ�FXL� VL� ULFKLHGH�DO�FRQGXWWRUH�GL�HVVHUH�LQ�VLQWRQLD�FRQ�TXHOOR�FKH�VWD�DFFDGHQGR�QHO�JUXSSR�4XHVWR� QRQ� VLJQLILFD� FKH� LO � FRQGXWWRUH� DSSUHQGH� FRJQLWLYDPHQWH� DO�SULPR� OLYHOOR�� DIIHWWLYDPHQWH� DO� VHFRQGR�� PHQWUH� LO � WHU]R� q�XQ¶LQWHJUD]LRQH� GHL� SUHFHGHQWL� � XQ
LQWHUD]LRQH� IUD� SUREOHPL�FRQFHWWXDOL� HG� HPR]LRQDOL� HVLVWH� D� WXWWL � H� WUH� L � O LYHOOL� � L O � WHU]R� q�XQ
LQWHULRUL]]D]LRQH� GHL� SUHFHGHQWL� LQ� PRGR� FKH� LO � FRQGXWWRUH� VL�IRFDOL]]L�SL��VXO�JUXSSR�FKH�QRQ�VXL�VXRL�SHQVLHUL�H�VHQWLPHQWL�&LDVFXQ� OLYHOOR� KD� SXQWL� GL� IRU]D� H� SXQWL� GHEROL� � q� QHFHVVDULR� TXLQGL�HVSORUDUH� FRQ� FDOPD� JOL� DSSUHQGLPHQWL�� OH� FDSDFLWj� H� OH� FRQRVFHQ]H�GL� RJQXQR�� VHQ]D� DIIUHWWDUH� LO � SDVVDJJLR� GDOO 
XQR� DOO 
DOWUR�� PD�HODERUDQGR� L� OLYHOOL � TXDQWR� SL�� D� OXQJR� L� FRQGXWWRUL� VL� VHQWRQR�FRVFLHQWL�HG�LQ�JUDGR�GL�FRPSHQVDUH�SUREOHPL�H�GLIILFROWj�

,�WUH�OLYHOOL
,��/LYHOOR��FRQGX]LRQH�FRPH�UXROR

RQGXUUH� XQ� JUXSSR� VLJQLILFD� VHUYLUVL� GHOOH� SURSULH� FRQRVFHQ]H�SHU� L � SURFHVVL� LQGLYLGXDOL� � LQWHUSHUVRQDOL� H� GL� JUXSSR��SHU� DLXWDUH�L � SDUWHFLSDQWL� D� FRVWUXLUH� XQ� ODERUDWRULR� GL� DSSUHQGLPHQWR� LQ� FXL�HVDPLQDUH� OH� ORUR� HVSHULHQ]H�� ,O � FRQGXWWRUH� KD� LO � FRPSLWR� GL�DJHYRODUH� LO � JUXSSR� DG� LGHQWLILFDUH� FRVD� VWD� VXFFHGHQGR�� VHQ]D�GHWHUPLQDUOR�� H� DG� DIIHUUDUH� L � SUREOHPL� GL� IRUPD]LRQH� SL�� ULOHYDQWL�VHQ]D�IRU]DUH�L �ULVXOWDWL�4XHVWR�FRPSLWR�q�SL��FRPSOHVVR�GL�TXDQWR�QRQ�VLD�D�VFXROD��GRYH�JOL�LQVHJQDQWL� KDQQR� VHQ]D� GXEELR� LO � SRWHUH�� QHO� JUXSSR�� LQYHFH��O 
DXWRULWj� IRUPDOH� GL� VWDELOLUH� OH� FRVH� GD� IDUH�� JXLGDUH� OD� GLVFXVVLRQH�H� GHWHUPLQDUH� OH� SURFHGXUH� q� QHOOH� PDQL� GHO� JUXSSR� VWHVVR�� QRQ� GHO�FRQGXWWRUH�� ,O � SRWHUH� GHO� JUXSSR� QRQ� GLPLQXLVFH� SHUz� OD�UHVSRQVDELOLWj� FKH� LO � FRQGXWWRUH� KD� ULJXDUGR� DO� VXFFHVVR�GHOO¶LQL]LDWLYD�LQ�FRUVR�,� FRQGXWWRUL� HVRUGLHQWL� GHVLGHUDQR� XQD� WHRULD� GL� IRUPD]LRQH�FRJQLWLYD�� XQD� FKLDUD� GHVFUL]LRQH� GHO� UXROR� GHO� FRQGXWWRUH�� XQD� VHULH�GL� RELHWWLYL� H� VFRSL� GHWHUPLQDWL� � XQD� OLVWD� GL� LQWHUYHQWL� HG� HVHUFL]L��QRQFKp� ULVSRVWH� IXOPLQDQWL� D� GR]]LQH� GL� GRPDQGH� FKH� HVVL� WHPRQR� VL�PDQLIHVWHUDQQR�� DQVLHWj� OHJLWWLPH� SRLFKp� L� SDUWHFLSDQWL� VDUDQQR�SHUSOHVVL� VX� FRPH� FRPSRUWDUVL� LQ� TXHVWR� VWUDQR� WLSR� GL� JUXSSR� H� VL�ULYROJHUDQQR�DO�FRQGXWWRUH�SHU�DYHUH�GHOOH�ULVSRVWH�0HQWUH�QRQ�SRVVRQR� HVVHUH�GDWH� ULVSRVWH� HVDXULHQWL� D� WXWWL � L �SUREOHPL�GL� FRQGX]LRQH�� XQ� FRQGXWWRUH� VXSHUYLVRUH� SXz� IRUQLUH� XQ� OLPLWH� VXOOH�SULQFLSDOL� FDUDWWHULVWLFKH� GL� XQ� JUXSSR�� XQD� JUH]]D� GHVFUL]LRQH� GHO�UXROR� GHO� FRQGXWWRUH�� XQD� VHULH� GL� SURFHGXUH� H� GL� QRUPH� FKH� LQ�SDVVDWR�VL�VRQR�ULYHODWH�HIILFDFL�

&
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/D� JHQWH QRQ� ODYRUD� EHQH� VRWWR� O 
LQIOXVVR� GL� WURSSD� DQVLD� H� LO �FRQGXWWRUH� SULQFLSLDQWH� KD� ELVRJQR� GL� WXWWH� TXHVWH� LQIRUPD]LRQL� SHU�PDQWHQHUH� LO � O LYHOOR� GL� VWUHVV� VXIILFLHQWHPHQWH� EDVVR� SHU� SRWHU�XWLOL]]DUH� OH� VXH� ULVSRVWH� DO� PHJOLR�� VSHFLDOPHQWH� LQ� VHGH� GL�DSSUHQGLPHQWR� GD� SDUWH� GHL� SDUWHFLSDQWL� � q� DVVXUGR� DWWHQGHUVL� FKH�HVVL� VL� LPSOLFKLQR� SURIRQGDPHQWH� H� DVVXPDQR� L� ULVFKL� GL� TXHVWD�LPSOLFD]LRQH� VH� SHUFHSLVFRQR� FKH� LO � ORUR� FRQGXWWRUH� QRQ� VD� FRVD�IDUH�� 4XLQGL� DO� ,�� OLYHOOR� YLHQH� FKLHVWR� DO� FRQGXWWRUH�� ROWUH� DOOD�FRQRVFHQ]D� GHOOH� WHRULH� VXOOH� VFLHQ]H� FRPSRUWDPHQWDOL � � XQD� VHULH� GL�FDSDFLWj� G
LQWHUYHQWR� �IUD� FXL� OD� SRVVLELOLWj� GL� XVDUH� H� FRQGXUUH�HVHUFL]L� VWUXWWXUDWL� H� GHVWUXWWXUDWL�� � HG� DQFKH� OD� FDSDFLWj� GL�SURJHWWDUH�VLWXD]LRQL�GLIIHUHQWL�SHU�IRUPDUH�JHQWH�GLYHUVD�Ê� SRL� QHFHVVDULR� FKH� LO � FRQGXWWRUH� HODERUL� VXIILFLHQWHPHQWH� OD� VXD�WHRULD� SHUVRQDOH�� EDVDWD� SL�� VXOO 
HVSHULHQ]D� FKH� VXOO 
DGGHVWUDPHQWR�IRUPDOH�� LQ� PRGR� GD� SRWHUQH� HVSOLFLWDUH� OH� LQFULQDWXUH�� OH�GLVFUHSDQ]H�� OH� FRQWUDGGL]LRQL� LQWHUQH�� VH� VL� YXROH� HVVHUH� DJHQWL� GL�FDPELDPHQWR� ELVRJQD� HVVHUH� FRQVDSHYROL� GHL� SURSUL� SUHJLXGL]L� H� GHL�SURSUL�SULQFLSL�VX�VHVVR��UD]]D��HWj��HFF���,O � FRQGXWWRUH�� LQILQH�� GRYUHEEH� HVVHUH� VHPSUH� GL� SL�� LQ� FRQWDWWR� FRQ�L� SURSUL� VHQWLPHQWL� � FRPSUHQGHUOL � � HVVHUQH� FRQVDSHYROH� SHU� SRWHUOL �XWLOL]]DUH� QHJOL� LQWHUYHQWL� � SRLFKp� L� VHQWLPHQWL� KDQQR� XQ� UXROR�FHQWUDOH� QHO� SURFHVVR� GL� IRUPD]LRQH�� ,O � FRQGXWWRUH� VXSHUYLVRUH� KD� OD�SRVVLELOLWj� GL� FKLHGHUH� DO� FRQGXWWRUH� LQ� IRUPD]LRQH� FRVD� KD� SURYDWR�LQ� RFFDVLRQH� GL� LQFLGHQWL� YHULILFDWLVL� QHO� JUXSSR�� SHU� YHGHUH� VH�O 
HPHUVLRQH� R� OD� PDQFDQ]D� GL� TXHO� VHQWLPHQWR� q� FRQJUXHQWH� FRQ� OD�WHRULD�� 6L� WUDWWD� FRPXQTXH� GL� XWLOL]]DUH� O 
HPR]LRQH� D� OLYHOOR�FRJQLWLYR�� DO� ,�� OLYHOOR� q� DQFRUD� SUHVWR� SHUFKp� LO � FRQGXWWRUH� FUHGD�DXWRPDWLFDPHQWH�QHOOH�VXH�ULVSRVWH�LQWHULRUL�,O � FRQGXWWRUH� QRQ� GRYUHEEH� VHQWLUVL� VWLJPDWL]]DWR� GL� VWDUH� DO� ,��OLYHOOR�� VH� ID� SLHQDPHQWH� XVR� GHOOH� VXH� FRQRVFHQ]H�� FRPSUHQGHUH��GDO� SXQWR� GL� YLVWD� FRJQLWLYR�� TXHOOR� FKH� DFFDGH� QHO� JUXSSR� �GDO�SXQWR� GL� YLVWD� LQGLYLGXDOH�� LQWHUSHUVRQDOH� H� GL� JUXSSR��� q� XQD�FDSDFLWj�SUH]LRVD�
9DQWDJJL�H�SUREOHPL�DO�,��OLYHOOR
7HRULH�� FRQFHWWL � H� FDWHJRULH� SRVVRQR� SURFXUDUH� OHQWL� FRJQLWLYH� SHU�SHUPHWWHUH� DO� FRQGXWWRUH� SULQFLSLDQWH� GL� YHGHUH� PROWR� GL� SL�� HG�HVVHUH� LQ� JUDGR� GL� GDUH� XQ� VHQVR� DOOD� JUDQGH� TXDQWLWj� GL� GDWL� FKH�YHQJRQR� FRVWDQWHPHQWH� SURGRWWL � DOO 
LQWHUQR� GL� XQ� JUXSSR�� LQ� PRGR�FKH� L� SDUWHFLSDQWL� SRVVDQR� LPSDUDUH� GDOOD� ORUR� HVSHULHQ]D� H�WUDVIHULUH� OD� OH]LRQH� QHO� FDPSR� ODYRUDWLYR� H� IDPLOLDUH�� SHU� ULYDOXWDUH�DQFKH� TXHL� FDPSL� GDO� SXQWR� GL� YLVWD� GHOOH� GLQDPLFKH� H� SHUFKq� LO �JUXSSR�QRQ�ULPDQJD��XQ
LVROD�FXOWXUDOH��8QD� FRPSUHQVLRQH� FRJQLWLYD� GHO� SURFHVVR� GL� IRUPD]LRQH� DVVLFXUD� DO�FRQGXWWRUH� VROR� L� SULQFLSL� SHU� YDOXWDUH� LO � VXFFHVVR� H� OD� SURSULD�



��
FRPSHWHQ]D� SURIHVVLRQDOH�� 6DUHEEH� ULGXWWLYR� XWLOL]]DUH� FRPH� PHWUR�O 
DSSURYD]LRQH� GHL� SDUWHFLSDQWL� R� LO � QXPHUR� GL� QXRYL� H� EULOODQWL�HVHUFL]L� HG� LQWHUYHQWL� XVDWL� � FRPH� SXUH� XQ
HFFHVVLYD� HPRWLYLWj��0HQWUH�� LQIDWWL � � SXz� HVVHUH� IDFLOH� DYHUH� JUXSSL� LQ� FXL� DSSUHQGLPHQWL�VLJQLILFDWLYL� DYYHQJDQR� VHQ]D� VHQWLPHQWL� � q� FHUWDPHQWH� SRVVLELOH�DYHUH�DOWD�HPRWLYLWj�VHQ]D�DSSUHQGLPHQWR�6H� OD� FRQVDSHYROH]]D� OLPLWDWD� LPSHGLVFH� DO� FRQGXWWRUH� GL� DSSUH]]DUH�TXHOOR� FKH� VXFFHGH� QHO� JUXSSR�� HJOL� GRYUHEEH� FHUFDUH� GL� FDPELDUH�PRGR� GL� FRQGXUUH� H� GL� XWLOL]]DUH� L � VXRL� �WUXFFKL��� 3LXWWRVWR� FKH�ULFRQRVFHUH� HG� XWLOL]]DUH� OD� FRPSOHVVLWj� LQWULQVHFD� GHO� JUXSSR�� VL�SUHRFFXSHUj� GL� FRPSOLFDUH� XOWHULRUPHQWH� FRQ� HVHUFL]L�� DWWLYLWj��LQWHUYHQWL�QXRYL�*OL� HYHQWL� FKH� DFFDGRQR� WUD� L � SDUWHFLSDQWL� H� L � VHQWLPHQWL� FKH� QH�GHULYDQR� SHU� LO � FRQGXWWRUH� VRQR� QXPHURVL� H� YDUL� � L O � SUREOHPD� SHU� LO �FRQGXWWRUH� q� GLVWLQJXHUH� TXHOOL � FHQWUDOL� H� TXHOOL � DFFHVVRUL�� 6HEEHQH�HJOL� SRVVD� HVVHUH� FRQVDSHYROH� HG� LQWHOOLJHQWH�� OD� FDSDFLWj� GL� SHQVDUH�ORJLFDPHQWH� GXUDQWH� WXWWR� FLz� FKH� VXFFHGH� q� PROWR� GLIILFLOH�� ,Q� XQ�FHUWR� VHQVR� DO� ,�� OLYHOOR� LO � FRQGXWWRUH� q� YLWWLPD� GHO� VXR� VWHVVR�VXFFHVVR�� LO � SUREOHPD� GL� HVVHUH� VRYUDFFDULFR� GL� SRVVLELOLWj� H� OD�FDSDFLWj� GL� VHOH]LRQDUH� OH� DOWHUQDWLYH� DXPHQWD� TXDQWR� SL�� LO �FRQGXWWRUH� KD� LPSDUDWR�� )RUVH� XQD� VWLPRODQWH� FRQGX]LRQH� FRQ� XQFRQGXWWRUH� DQ]LDQR� SXz� DJHYRODUH� DOFXQL� DG� DYYHQWXUDUVL� DG� XQ�OLYHOOR� VXFFHVVLYR�� DOWUL � SRWUHEEHUR� IDUOR� FRQIURQWDQGRVL� FRQ� L�SDUWHFLSDQWL� � HVDPLQDQGR� OD� GLVFUHSDQ]D� IUD� L � FRQVLJOL� GDWL� D� ORUR� HG�LO �UHDOH�FRPSRUWDPHQWR�PDQLIHVWDWR�/H� UHJROH� H� OD� WHRULD� QRQ� YDQQR� LQWHVH� FRPH� RVWDFRODQWL� � PD� FRPH�IDYRUHQWL� � PRGR� SHU IDU� DYDQ]DUH� LO � FRQGXWWRUH� DO� ,,�� OLYHOOR� q�DVVLVWHUOR� QHOO 
HVSORUDUH� FLz� FKH� DYUHEEH� YROXWR� GLUH� LQ� XQD�VLWXD]LRQH� FKH� QRQ� q� ULXVFLWR� D� ULVROYHUH�� R� VL� q� GRYXWR� WUDWWHQHUH�� LQ�RVVHUYD]LRQH� DO� UXROR�� ,O � SDVVDJJLR� D� TXHVWR� ,,�� OLYHOOR� QRQ� q� IDFLOH��LO � VXJJHULPHQWR� GL�DVFROWDUH� SL�� VH� VWHVVR�� ULVSRQGHUH� DL� SURSUL�VHQWLPHQWL� � HVVHUH� VSRQWDQHR�� QRQ� SHQVDUH� D� WXWWR� WURSSR� LQ�DQWLFLSR��� WRJOLH� VLFXUH]]D� DOOD� PDSSD� FRJQLWLYD�� VSLQJHQGR� LO �FRQGXWWRUH� LQ� XQ� PRQGR� DPELJXR� LQ� FXL� OH� IRU]H� FRVWULQJRQR� OD�SHUVRQD� LQ� XQ
DUHD� GL� FRPSHWHQ]H� QRQ� DQFRUD� VYLOXSSDWH�� FRQ�DXPHQWR�GHOOD�YXOQHUDELOLWj�
,,��OLYHOOR��FRQGX]LRQH�FRPH�HVVHUH

O � ,�� OLYHOOR� LO � FRQGXWWRUH� RVVHUYD� FKH� FRQGXUUH� LO � JUXSSR� q� XQ�UXROR� FRPSLXWR��PD�QHO� ,,�� OLYHOOR� OR�YHGH�SL�� FRPH�XQ�SURFHVVR�GL� HVVHQ]D�� TXHVWR� KD� FRPH� FRQVHJXHQ]D� LO � FUHGHUH� LQ� VH� VWHVVL� H�VDSHUH� FKH� VHQWLUVL� DGHJXDWL� DOOD� VLWXD]LRQH� YXRO� GLUH� DVFROWDUH� L �SURSUL� VHQWLPHQWL� � LPSXOVL�� UHD]LRQL� HG� LPSUHVVLRQL�� ,PSOLFD�DQFKH� OD�SURSHQVLRQH� DG� HVVHUH� IRUWH�� D� FRPSLHUH� HUURUL� � DG� HVVHUH� FRQIXVR�LQVLHPH� DL� SDUWHFLSDQWL� � TXLQGL� XQD� PDJJLRU� ILGXFLD� QHOOH� SURSULH�

$
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HPR]LRQL�� &RPPHQWL� TXDOL� � �,R� VHQWR«�� SLXWWRVWR� FKH� FKLHGHUH� DJOL�DOWUL � L � SURSUL� VHQWLPHQWL� � XQD� SURSHQVLRQH� DG� DJLUH� G
LPSXOVR�� D�SDUODUH� VHQ]D� SHQVDUH� DOOH� SRVVLELOL � FRQVHJXHQ]H�� D� IDU� VRUJHUH�TXHVWLRQL� DQFKH� VH� LQVLFXUL� GHL� ULVXOWDWL � � $O� ,,�� OLYHOOR� YL� q�XQ
LQWHULRUL]]D]LRQH� GHL� PRGHOOL � FRJQLWLYL� HG� XQ� DXPHQWR� GHOOD�ILGXFLD� LQ� Vp� FRPH� ULVRUVD� SULPDULD�� 0XRYHUVL� LQ� TXHVWD� GLUH]LRQH� q�HFFLWDQWH�� WURYDUH� FKH� LO � Vp� QRQ� q� XQ� QHPLFR� PD� XQ� DOOHDWR�� QRQ�OHJDPH� PD� ULVRUVD�� q� XQD� VFRSHUWD� PHUDYLJOLRVD�� 8JXDOPHQWH��LPSDUDUH� FKH� XQR� SXz� PRVWUDUH� DQJRVFLD� VHQ]D� GLVWUXJJHUH� L�SDUWHFLSDQWL� � LQDGHJXDWH]]D� VHQ]D� HVVHUH� VYDOXWDWR�� ELVRJQR� VHQ]D�FRQWUROODUH� LO � JUXSSR�� q� XQ� SDVVR� VWLPRODQWH�� 2UD� FRQ� PDJJLRU�FRPSHWHQ]D� LO � FRQGXWWRUH� SXz� DUULVFKLDUVL� D� SDUWHFLSDUH� GXEEL� HG�DQVLHWj� DL� SDUWHFLSDQWL� � WXWWH� FRVH� FKH� HVLVWHYDQR� DQFKH� DO� ,�� OLYHOOR�PD� DO� GL� IXRUL� GHO� JUXSSR� FRQ� LO � VXSHUYLVRUH� R� FRQ� LO � FR�FRQGXWWRUH��DQFKH�VH�IDUOR�q�DQFRUD�VHQWLWR�FRPH�ULVFKLRVR�H�SLHQR GL�LQVLGLH�/D� FDSDFLWj� GL� PXRYHUVL� DOO 
LQWHUQR� GHO� ,,�� OLYHOOR� ULFKLHGH� FKH� OD�SHUVRQD� VLD� SVLFRORJLFDPHQWH� VDQD�� QRQ� q� LQIDWWL � SRVVLELOH� FUHGHUH�QHO� Vp�� VH� LO � Vp� q� VHULDPHQWH� VIDOGDWR� GLYHQWD� XQ� SUREOHPD� H� QRQ� XQD�ULVRUVD�� 6H� LO � FRQGXWWRUH� KD� HFFHVVLYL� ELVRJQL� GL� FRQIHUPD� H�DSSURYD]LRQH�� FRQWUROOR� H� SRWHUH�� LQWLPLWj� H� DIIHWWLYLWj�� DOORUD�VDUDQQR� TXHVWL� ELVRJQL�� H� QRQ� TXHOOR� FKH� VWD� DFFDGHQGR� QHO� JUXSSR��FKH� GHWHUPLQHUDQQR� OD� ULVSRVWD�� /D� VSLQWD� GHO� SURJUDPPD� GL�IRUPD]LRQH� DO� ,,�� OLYHOOR� q� O 
DXWRHVSORUD]LRQH�� ROWUH� DG� XQD�IRUPD]LRQH� DJJLXQWLYD� WHRULFD� q� LPSRUWDQWH� DLXWDUH� LO � FRQGXWWRUH� D�VYLOXSSDUH�PDJJLRUH� LQWXLWR�QHL� VXRL� VHQWLPHQWL� � OH�PRWLYD]LRQL�GHOOD�IRUPD]LRQH�� OH� VXH� �DUHH� FDUHQWL��� FLRq� TXHOOH� SDUWL � FKH�� VRWWRSRVWH� D�VWLPROR� LQWHUQR�� VL� PXRYRQR� FRQ� HVDJHUDWD� HQHUJLD�� FDXVDQGR�UHD]LRQL� HFFHVVLYH�� 3RWUHEEH� DFFDGHUH� TXDQGR�� QHO� JUXSSR�� OD� QRVWUD�DXWRULWj� YLHQH� FRQWHVWDWD�� RSSXUH� TXDQGR� QRQ� FL� VL� VHQWH� DFFHWWDWL� �TXDQGR� OD� FRPSHWHQ]D�� O 
DXWHQWLFLWj�� OD� PDVFROLQLWj�IHPPLQLOLWj�YHQJRQR�VILGDWH�6H� L� FRQGXWWRUL� GHYRQR� HVVHUH� LQFRUDJJLDWL� D� FUHGHUH� HG� D� ULVSRQGHUH�GHL� ORUR� VHQWLPHQWL� � q� LPSRUWDQWH� FKH� HVVL� VLDQR� FRQVFL� GHOOH�VLWXD]LRQL� LQ� FXL� OH� ORUR� UHD]LRQL� VRQR� VRVSHWWH�� ,GHQWLILFDUH� GDO�SXQWR�GL� YLVWD�SHUVRQDOH�SUREOHPL�SUHJQDQWL� VLJQLILFD� DQFKH�GDUH�XQD�YDOXWD]LRQH� RELHWWLYD� DL� IHQRPHQL� GL� JUXSSR� VHQ]D� VRWWR� R�VRSUDYYDOXWDUOL � � FRVD� SRVVLELOH� TXDQGR� VL� KD� D� FKH� IDUH� FRQ� XQ� Vp�SDU]LDOH�9L� VRQR� FRQGXWWRUL� L � FXL� JUXSSL� QRQ� VILRUDQR� PDL� FRQIOLWWL � � DOWUL � FKH�KDQQR� XQ
DOWD� SHUFHQWXDOH� GL� FRQWUR�GLSHQGHQ]D�� DOWUL � FRVWDQWHPHQWH�IRFDOL]]DWL� VX� TXHVWLRQL� VHVVXDOL� � DOWUL � FKH� QRQ� YHQJRQR� QHSSXUH�VILRUDWL� GD�TXHVWR� WHPD��TXHVWR� VLJQLILFD� FKH� O 
LQWHQVLWj�GHO� SUREOHPD�QRQ� q� GHWHUPLQDWD� GDOOD� GLPHQVLRQH� FKH� ULIOHWWH� L � ELVRJQL� GHL�SDUWHFLSDQWL� � PD� TXHOOL � GHO� FRQGXWWRUH�� $OO 
RSSRVWR�� TXHVWR� QRQ�VLJQLILFD� FKH� O 
DXWR�HVSORUD]LRQH� GHYH� ULVROYHUH� WXWWH� OH� DUHH� FKH�DSSHVDQWLVFRQR� OD� SHUVRQDOLWj�� QHPPHQR� LO � SURIHVVLRQLVWD� SL��



��
HVSHUWR� DYUj� ULVROWR� WXWWR�� ,O � SXQWR� FUXFLDOH� q� LO � SURJUDPPD�SHUVRQDOH� GL� IRUPD]LRQH� GHO� FRQGXWWRUH�� DOFXQL� SUHIHULUDQQR�ULVROYHUH� L � ORUR� SUREOHPL� SHUVRQDOL� SDUWHFLSDQGR� D� JUXSSL� GL� FUHVFLWD�SHUVRQDOH�� DOWUL � DQGDQGR� LQ� WHUDSLD�� DOWUL � DQFRUD� ULWLUDQGRVL� SHU� EUHYH�WHPSR�GDOOD�FRQGX]LRQH�SHU�FHUFDUH�LO �ORUR�RUGLQH�LQWHUQR�
3UREOHPL�DO�,,��OLYHOOR
8QR� GHJOL� HUURUL� IRQGDPHQWDOL� q� FRPSLHUH� LO � VDOWR� GDO� �FUHGHUH� LQ� VH�VWHVVR�� DO� �FUHGHUH� LQ� VH� VWHVVR� VHPSUH� H� FRPXQTXH��� 4XHVWR� q�SDUWLFRODUPHQWH� SHULFRORVR� TXDQGR� YL� VRQR� SDUWL � GHO� Vp�GLVIXQ]LRQDOL� � OD� UD]LRQDOL]]D]LRQH� �VWR� VROR� DJHQGR� PH� VWHVVR�� q�XQD� GLIHVD� FRQWUR� TXHVWH� SDUWL � � ,� FRQGXWWRUL� D� TXHVWR� OLYHOOR� SRVVRQR�IDUVL� VHGXUUH� GDOO 
HFFLWD]LRQH� GHOOH� ORUR� VFRSHUWH� SHUVRQDOL� H� YROHU�GLIIRQGHUH� LO � PHVVDJJLR� DL� QRQ� LOOXPLQDWL� � 6H� QHO� ,�� OLYHOOR� LO �FRQGXWWRUH� DYUHEEH� GHWWR� �IDWH� FRPH� GLFR� LR��� RUD� SXz� GLUH� �IDWH�FRPH IDFFLR�� RSSXUH� �VLDWH� FRPH� VRQR��� XQD� FRVD� q� FRVWUXLUH� XQ�PRGHOOR� DOWHUQDWLYR� GL� UHOD]LRQH�� FRVLFFKp� L� SDUWHFLSDQWL� DEELDQR� SL��SRVVLELOLWj� FKH� LQ� SUHFHGHQ]D�� DOWUD� FRVD� q� VSRVWDUVL� DG� XQ� OLYHOOR� GL�JXUX� SHU� FRQYHQLUH� FKH� F¶q� XQ� VROR� PRGR� GL� HVVHUH�� LO � SULPR� q�DJHYRODQWH��LO �VHFRQGR�UHSUHVVLYR�6H� SULPD� F
HUD� ELVRJQR� GL� FRQWUROODUH� HFFHVVLYDPHQWH� LO � JUXSSR�DVVXPHQGR� UHVSRQVDELOLWj� H� ODYRUDQGR� DO� VXR� SRVWR�� RUD� F
q� LO �SHULFROR� FKH�� SHU� QRQ� YLYHUH� OD� WHQVLRQH� GHO� GLOHPPD� IUD� LO � QXRFHUH�DL� SDUWHFLSDQWL� HG� HVVHUH� GLVIXQ]LRQDOL� SHU� LO � JUXSSR�� DOFXQL�FRQGXWWRUL� VSD]]LQR� YLD� UD]LRQDOPHQWH� LO � SUREOHPD�� QHJDQGR�O 
LQIOXHQ]D� VRFLDOH� H� ULYHQGLFDQGR� OD� FRPSOHWD� UHVSRQVDELOLWj� GHJOL�LQGLYLGXL� SHU� TXHOOR� FKH� DFFDGH�� �4XDOVLDVL� FRVD� DFFDGD� YRL� VLHWH� L �VROL�UHVSRQVDELOL �SHU YRL�VWHVVL��8Q� DOWUR� SUREOHPD� q� FKH� PROWL� FRQGXWWRUL� � FRQ� OD� VFXVD� GHOOD��FRVWDQWH� HVSORUD]LRQH�� GL� QXRYH� WHFQLFKH�� QXRYH� WHRULH�� QXRYL�SURFHVVL�� GLPHQWLFKLQR� LO � Vp�� 8Q� FRLQYROJLPHQWR� QHO� SURFHVVR�LPSHGLVFH� XQ� FRLQYROJLPHQWR� FRO� Vp�� XQ� PRGR� TXLQGL� SHU� DXPHQWDUH�OD� FRPSOHVVLWj�� SLXWWRVWR� FKH� PXRYHUVL� QHOOD� SURSULD� HVVHQ]D�VHPSOLFH��GL�EDVH�8QD� FRPSUHQVLRQH� GHOOR� VYLOXSSR� LQGLYLGXDOH� LQGLFD� FKH� HVLVWRQR�VWUDGH� H� WHPSL� GL� IRUPD]LRQH�� QRQ� HVDWWDPHQWH� TXHOOL � VFHOWL � GDO�FRQGXWWRUH�� XQD� WHRULD� GL� IRUPD]LRQH� SRQH� O 
DFFHQWR� VXO� SURFHVVR� H�QRQ� VXL� ULVXOWDWL� � OD� FRQRVFHQ]D� GHO� FRPSRUWDPHQWR� LQ� JUXSSR�SURFXUD� XQD� YLVLRQH� SL�� FRPSOHVVD� GHO� PRQGR�� DPPHWWHQGR� IRU]H�LQWHUSHUVRQDOL� H� GL� JUXSSR� ROWUH� DOOH� GLQDPLFKH� LQGLYLGXDOL� � HG� XQD�FRPSOHWD� FRQRVFHQ]D� FRQFHWWXDOH� SXz� SURFXUDUH� LQGLFDWRUL� D� FXL� LO �FRQGXWWRUH� SXz� IDUH� ULIHULPHQWR�� HVSORUDQGR� QXRYH� DUHH� SHUVRQDOL� � ,O �SDVVDJJLR� DO� ,,,�� OLYHOOR� SXz� DYYHQLUH� TXDQGR� LO � FRQGXWWRUH� KD�WURYDWR� XQ� HTXLOLEULR� SHU� SRUUH� LO � SHUVRQDOH� LQ� SURVSHWWLYD� FRQ� LO �



��
FRQFHWWXDOH�� LQ� PRGR� GD� SRWHU VHPSOLILFDUH� OD� JDPPD� GHOOH�SRVVLELOLWj�FKH�JOL�VL�SUHVHQWDQR�QHL�YDUL�FDVL�
,,,���OLYHOOR� � FRQGX]LRQH�FRPH�SURFHVVR
O � ,,,�� OLYHOOR� q� TXDOFRVD� GL� SL�� GL� HTXLOLEULR� H� LQWHJUD]LRQH� GHL�SUHFHGHQWL� � L O � FRQGXWWRUH�� SULPD� IRFDOL]]DWR� VXL� SURFHVVL� FRJQLWLYL��SRL� VX� TXHOOL � LQWXLWLYL�� q� RUD� LQ� JUDGR� GL� PXRYHUVL� ROWUH� LO � Vp� H� GDUH�SL�� DWWHQ]LRQH� DL� SURFHVVL�� FLRq� D� TXHOOR� FKH� VXFFHGH� WUD� LQGLYLGXL� H�JUXSSR�� (JOL� UHDJLVFH� SLXWWRVWR� FKH� DJLUH�� VSLQWR� GDOOH� VXH� UHD]LRQL��LO � Vp� FRJQLWLYR� HG� HPR]LRQDOH� VL� VRQR�RUD� VYLOXSSDWL� FRVu� SLHQDPHQWH�GD�SRWHUH�HVVHUH�LQ�JUDQ�SDUWH�GLPHQWLFDWL�$O� ,�� OLYHOOR� LO � FRQGXWWRUH� q� GLVWDQ]LDWR� GDJOL� HYHQWL� � DLXWD�� PHWWH� LQ�JUDGR�� FDXVD�� IDFLOLWD�� GLVJHOD� H� SURGXFH�� WXWWH� UHD]LRQL� GL� QDWXUD�VWUXPHQWDOH�$O� ,,�� OLYHOOR� �VWD� LQ� PH]]R� DO� ILXPH��� VFKL]]D� O 
DFTXD� LQWRUQR��VSLQJH� JOL� DOWUL � GHQWUR�� PRVWUD� FKH� O 
DFTXD� QRQ� q� TXHOOD� FRUUHQWH�SURIRQGD�H�YHORFH�FKH�FUHGRQR�$O� ,,,�� OLYHOOR� q� LO � ILXPH� DG� HVVHUH� DO� FHQWUR�� QRQ� LO � FRQGXWWRUH��VFRUUH� VHQ]D� EDGDUH� D� FLz� FKH� HJOL� ID�� LO � VXR� FRPSLWR� q� DVVLVWHUH�� QRQ�SURGXUUH�� OR� VFRUUHUH��4XHVWR� VLJQLILFD� IDUVL� WUDVFLQDUH�GDOOD� FRUUHQWH�FRQ� FDOPD�� PXRYHUVL� LQ� WHVWD� OHQWDPHQWH� SHU� LQGLFDUH� OD� VWUDGD��DLXWDUH� L � SDUWHFLSDQWL� D� ULPXRYHUH� LO � WURQFR� FKH� UDOOHQWD� O 
DYDQ]DWD��PRVWUDUH� L � GLIIHUHQWL� DOYHL� LQ� FXL� SXz� VFRUUHUH� OD� FRUUHQWH�� LQ� PRGR�FKH�HVVL�SRVVDQR�GHFLGHUH�LO �FDQDOH�DSSURSULDWR�$O� ,,,�� OLYHOOR� LO � FRQGXWWRUH� QRQ� q� VSRQWDQHR�� PD� SDUWH� GHOOD�VSRQWDQHLWj�VWHVVD�3RQHQGR� FRPH� IRFDOL]]D]LRQH� GRPLQDQWH� LO � SURFHVVR� GHO� JUXSSR�� LO �FRQGXWWRUH� VL� VHUYH� GL� VH� VWHVVR� FRJQLWLYDPHQWH� HG� HPRWLYDPHQWH�SHU�DLXWDUH� OR� VYLOXSSR�GHO� SURFHVVR��TXHVWR�SXz� VLJQLILFDUH� WHQHUVL� IXRUL�GDOOD� GLUH]LRQH� H� ODVFLDUH� FKH� OD� FRUUHQWH� VFRUUD� GD� VROD�� q� UHDOPHQWH�XQ�UXROR�GL��IDFLOLWD]LRQH��,O� FRQGXWWRUH� GLYHQWD� FRQIRUPH� D� FLz� FKH� DFFDGH QHO� JUXSSR�� q� SDUWH�GHO� SURFHVVR� VWHVVR�� QRQ� OR� SURGXFH�� XQ� VHQVR� GL� �LPSOLFD]LRQH�VHQ]D� SUHJLXGL]L��� XQ� PDJJLRU� VHQVR� GL� DXWHQWLFLWj�� GL� XPDQLWj�� ,�FRPPHQWL� VRQR� EUHYL�� FHQWUDWL � � PDQFDQR� GHO� JHUJR� VSHVVR� XVDWR� LQ�SUHFHGHQ]D�� VL� q� VYLOXSSDWR� XQ�PLJOLRUH� VHQVR� GHOOD� SURVSHWWLYD�� FRQ�OD� SHUFH]LRQH� FKH� OD� IRUPD]LRQH� DWWUDYHUVR� LO � JUXSSR� QRQ� VDOYHUj� LO �PRQGR�H�QHPPHQR�FDXVHUj�WUDVIRUPD]LRQL�UDGLFDOL�DL�SDUWHFLSDQWL�*OL� LQWHUYHQWL� VRQR� FRPH� FRPPHQWL� IDWWL � GD� TXDOFXQR� FKH� IRUVH� KD�SL�� FRQRVFHQ]H� H� FDSDFLWj� GHL� SDUWHFLSDQWL� � OD� FRQJUXHQ]D� VL�VYLOXSSD� DQFKH� WUD� O 
HVVHUH� FRQGXWWRUH� H� LO � UHVWR�GHOOD�SURSULD�YLWD�� OD�IRUPD]LRQH� QRQ� q� YLVWD� FRPH� XQ� UXROR� GD� UHFLWDUH� R� XQD� UHOLJLRQH� GD�DEEUDFFLDUH��PD�GLYHQWD�SXQWR�LQWHJUDOH�GHO�Vp�

,



��
'LIILFROWj�DO�,,,��OLYHOOR
(VVHUH DO� ,,,�� OLYHOOR� QRQ� YXRO� GLUH� FKH� XQR� q� �DUULYDWR��� L � SUREOHPL�QRQ� VRQR� ULVROWL � FRPSOHWDPHQWH�� XQD� GHOOH� PDJJLRUL� GLIILFROWj� q�SUHQGHUVL� FXUD� VLPXOWDQHDPHQWH� GL� FLz� FKH� DFFDGH� QHO� JUXSSR� H�ULPDQHUH�GLVWDFFDWR�SHU�ULQXQFLDUH�DO�FRQWUROOR�VXO�JUXSSR�4XDQGR XQ� FRQGXWWRUH� KD� DYXWR� O 
HVSHULHQ]D� GL� PROWL� JUXSSL� SXz�HVVHUH� VHPSOLFH� VHUYLUVL� GHOOH� SURSULH� FRQRVFHQ]H� SHU� PXRYHUVL�WURSSR� YHORFHPHQWH� YHUVR� XQD� GHVWLQD]LRQH�� GLPHQWLFDQGR� FKH�O 
DSSUHQGLPHQWR� FUXFLDOH� QDVFH� GDOO 
HVDPH� GHO� SHUFRUVR�� Ê� LO �FRQGXWWRUH� FKH� UHDOL]]D� LO � YDORUH� GL� HVSULPHUH� L� VHQWLPHQWL� � PD� VRQR�L� SDUWHFLSDQWL� FKH� VL� DFFROODQR� LO � ULVFKLR�GL� WLUDUOL � IXRUL� H�SURYDUQH� OD�YDOLGLWj�� LO � FRQGXWWRUH� KD� ELVRJQR� GL� DLXWDUH� L � SDUWHFLSDQWL� D�VRVWHQHUH�OD�ORWWD��QRQ�GHWHUPLQDUQH�LO �ULVXOWDWR�SHU�ORUR�,O� SURFHVVR� GL� VYLOXSSR� DO� ,,,�� OLYHOOR� YD� YHUVR� OD� VHPSOLFLWj��PHQWUH�L � GXH� SUHFHGHQWL� DXPHQWDYDQR� LQ� FRPSOHVVLWj�� ,Q� UHDOWj� HVLVWH� XQD�VRYUDSSRVL]LRQH� GHL� WUH�� DQFKH� DO� ,�� OLYHOOR� LO � FRQGXWWRUH� WHQWDYD� GL�LGHQWLILFDUH� HG� HVSULPHUH� HPR]LRQL�� LO � ,,�� QRQ� q� VROR� LPSXOVLYLWj�� LO �,,,�� QRQ� KD� SHUIHWWD� FRQJUXHQ]D�� LO � FRQGXWWRUH� HIILFDFH� OL � XWLOL]]D�WXWWL � H� WUH�� PXRYHQGRVL� IOHVVLELOPHQWH� LQ� DYDQWL� H� LQGLHWUR� FRPH�ULFKLHGH� OD� VLWXD]LRQH�� &KLDUDPHQWH� WXWWL � SUHIHULUHEEHUR� HVVHUH� DG� XQOLYHOOR� VXSHULRUH� D� TXHOOR� D� FXL� VRQR DWWXDOPHQWH�� q� FRPSLWR� GHO�FRQGXWWRUH� VXSHUYLVRUH� UDOOHQWDUH� L � IRUPDQGL� QHOOD� ORUR� FRUVD� D�GLYHQWDUH� �SURIHVVLRQLVWL��� DIILQFKp� L� WUH� OLYHOOL � YHQJDQR�LQWHULRUL]]DWL� FRPSOHWDPHQWH� H� FRQ� LO � WHPSR� QHFHVVDULR�� FRPH� HVVL�KDQQR�DLXWDWR�OH�SHUVRQH�D�SDVVDUH�GD�XQ�SXQWR�DOO 
DOWUR�
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6&+('(�	�',63(16(
4XHVWD� UXEULFD� SUHVHQWD� VFKHGH� VLQWHWLFKH� UHODWLYH� D� XQ SUREOHPD��XWLOL]]DELOL � FRPH� VFKHPL� SHU� OH]LRQL� G¶DXOD� R� FRPH� GLVSHQVH� LQ�SURJHWWL � GL� IRUPD]LRQH� R� GL� ODYRUR� WHUULWRULDOH�� 7UDWWDQGRVL� GL�SUHVWD]LRQL� VLQWHWLFKH�� HVVH� QRQ� DYUDQQR� XQ� DQGDPHQWR� GLVFRUVLYR��PD� SHU� SXQWL� R� WDYROH� VLQRWWLFKH�� H� VDUDQQR� FRUUHGDWH� GL� LQGLFD]LRQL�ELEOLRJUDILFKH� XWLOL � SHU� JOL� DSSURIRQGLPHQWL� � ,� PDWHULDOL� SXEEOLFDWL�LQ� TXHVWD� UXEULFD�� FRPH� WXWWL � TXHOOL � SURSRVWL� GD� *2	&�� SRVVRQR�HVVHUH� IRWRFRSLDWL� H� XWLOL]]DWL� SHU� 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��

0DUJKHULWD�6EHUQD
/D�UHOD]LRQH�FRO�FRPPLWWHQWH

6LWXD]LRQH &RPSRUWDPHQWR�FOLHQWH &RPSRUWDPHQWR�$5,36FRQWUDWWD]LRQH � ULFHUFD�FHUWH]]H� ULFKLHVWH�LPSRVVLELOL� GLIILFROWj�GL�FRPSUHQVLRQH
� QRQ�Gj�JDUDQ]LH� ULJLGH]]D� DWWHVD�GRPDQGH

DYYLR�SURJHWWR � JUDQGH�HQHUJLD� RQQLSRWHQ]D� ³LQQDPRUDPHQWR�� RWWLPLVPR��PHVVLDQLFR�

� FRQWLQXR�FKLDULPHQWR�GHO�FRQWUDWWR

URXWLQH�RUJDQL]]D]LRQH � OHQWD�H�PDFFKLQRVD� EXURFUDWLFD� RVWDFRODQWH� FRQWUROOR
� YHORFH� PDQDJHULDOH� DXWRQRPR

VWDGLR�DYDQ]DWR��FULVL � VWDQFKH]]D� GLVLQWHUHVVH� GLIILFROWj
� WHQXWD� FRQIOLWWXDOLWj

ILQH�SURJHWWR � ULFKLHVWD�GL�ULVXOWDWL� RVWLOLWj�HQWXVLDVPR� JDUDQ]LH�GL�FRQWLQXLWj
� PHQR�SUHVHQ]D� SL��YHULILFD� YDOXWD]LRQH
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3RVVLELOL �LQWHUSUHWD]LRQL�GHO�IHQRPHQR�
�� UXROR�GL�FRQVXOHQWH�GHOO 
$5,36�� DVSHWWDWLYH�QRQ�FRQJUXHQWL�FRQ�LO �SURJHWWR�� PRWLYD]LRQH�VXSHUILFLDOH�� ULILXWR�GHOOH�RIIHUWH�GL�DLXWR�� GLIHVH�H�UHVLVWHQ]H�� GLYHUVLWj�GHL��WHPSL��GL�D]LRQH�� ³RVWLOLWj��QHL�FRQIURQWL�GHL�JLRYDQL�GHVWLQDWDUL�GHOO 
LQWHUYHQWR´�� VROLWXGLQH��QHO�SHUVHJXLPHQWR�GHO�SURJHWWR�� SHUFH]LRQH�GHO�FRQVXOHQWH�FRPH�QHPLFR��� IDQWDVPD�GL�PDQLSROD]LRQH
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6&+('(�	�',63(16(
0DULD�9LWWRULD�6DUGHOOD
/¶RVVHUYDWRULR�GHOEHQHVVHUH

/¶RVVHUYDWRULR�GHO�EHQHVVHUH��QRYLWj�QHO�SDQRUDPD�LWDOLDQR
x /¶RVVHUYDWRULR� q� XQ� ³OXRJR´� GRYH� VL� UDFFROJRQR� H� VLVWHPDWL]]DQR�LQIRUPD]LRQL� FKH�SRVVRQR� HVVHUH�SRL� UHVH�QRWH��/D�QRYLWj�FRQVLVWH�QHO� IDWWR� FKH� QHOOH� DSSOLFD]LRQL� GHOO¶$5,36� QRQ� q� FRQVLGHUDWR�XQR�VWUXPHQWR�DG�XVR�GHL�WHFQLFL�x /D� &RPXQLWj�� QHOOD� ILJXUD� GHL� VXRL� JLRYDQL�� q� PHVVD� LQ� JUDGR��DWWUDYHUVR� D]LRQL� GL� IRUPD]LRQH� H� FRQVXOHQ]D�� GL� FRVWUXLUH� H�JHVWLUH� XQ� ³PLQL�RVVHUYDWRULR´� FKH� FRQVHQWD� XQ¶DXWR�GLDJQRVL� LQ�WHPSR�UHDOH�GHOOR�VWDWR GL�VDOXWH�GHOOD�VWHVVD�FRPXQLWj�x /¶2VVHUYDWRULR�� LQIDWWL � � KD� OR� VFRSR� GL� WHQHUH� VRWWR� FRQWUROOR�DOFXQL� GDWL� GHOOD� YLWD� VRFLDOH� �GHFLVL� LQ� SUHFHGHQ]D�� FKH� VL�FRQILJXUDQR�FRPH�³VSLH´�GL�EHQHVVHUH�PDOHVVHUH�x $� TXHVWR� ILQH� YHQJRQR� FUHDWL� H� FDOFRODWL� GHJOL� LQGLFDWRUL� SHU�TXDQWLILFDUH� O¶DQGDPHQWR� GL� XQ� IHQRPHQR� �DG� HVHPSLR��RFFXSD]LRQH�GLVRFFXSD]LRQH�� WDVVR� GL� FULPLQDOLWj�� DSSDUWHQHQ]D�DOOD�FRPXQLWj��HFF��x /D� FRVD� GLIILFLOH�� PD� DO� WHPSR� VWHVVR� DIIDVFLQDQWH�� q� FKH� QHVVXQR�GDOO¶HVWHUQR� GLFH� TXDOL� VRQR� OH� ³VSLH´�� TXHVWH� VRQR� GHFLVH� GDL�PHPEUL�VWHVVL�GHO�JUXSSR�FKH�FRVWLWXLVFRQR�O¶2VVHUYDWRULR�
1RPHQ�HVW�QXPHQ�
x 2VVHUYDWRULR�GL�&RPXQLWj"x 2VVHUYDWRULR�GHO�GLVDJLR"x 2VVHUYDWRULR�GHO�GLVDJLR�JLRYDQLOH"x 2VVHUYDWRULR�GHO�EHQHVVHUH"x 2VVHUYDWRULR�GHO�GLVDJLR�EHQHVVHUH�VFRODVWLFR",Q� TXHVWL� DQQL� O¶RVVHUYDWRULR� q� VWDWR� GHQRPLQDWR� LQ� WXWWL � L � PRGL�SUHFHGHQWHPHQWH� HOHQFDWL� � 2JQL� QRPH� QDVFRQGH� XQD� ILORVRILD�� TXDOH�SUHGLOLJHUH"



��
3UREOHPL�JHVWLRQDOL
x 'LIILFROWj�GL�UHFOXWDPHQWR�� OD�SURSRVWD�q�DVWUDWWD"� O¶DUJRPHQWR�q�GLIILFLOH"� L� JLRYDQL� �H� QRQ� VROR� ORUR�� QRQ� LQWHQGRQR� LPSHJQDUVL� SHU� LO �EHQHVVHUH�FROOHWWLYR"� OH� ,VWLWX]LRQL� FRLQYROWH� �DG� HVHPSLR� OD� 6FXROD�� SRQJRQR�YLQFROL�FRQ�SRFKL�PDUJLQL�GL�PHGLD]LRQHx 'LIILFROWj�GL�³SHQHWUD]LRQH´�QHO�WHUULWRULR�� VFDUVD�QXOOD� FROODERUD]LRQH� GHOOH� ,VWLWX]LRQL� GHWHQWULFL� GL�LQIRUPD]LRQL� DWWHJJLDPHQWR� FULWLFR� HG� RVWDFRODQWH� GHJOL� ³DGXOWL � FKH�FRQWDQR´x 'LIILFROWj� GL� WHQXWD� GHO� JUXSSR� XQD� YROWD� WHUPLQDWR� LO � SHULRGR�IRUPDWLYR� FRPH�SXz�LO �JUXSSR�RWWHQHUH�ULFRQRVFLPHQWL�³XIILFLDOL´"� OD� &RPXQLWj� GHYH� JDUDQWLUH� XQ� VXSSRUWR� DO� JUXSSR� LQ� WHUPLQL�GL�VSD]L�H�DWWUH]]DWXUH"x 'LIILFROWj� OHJDWH� DOO¶DOODUJDPHQWR� GHO� JUXSSR� ³QXFOHR� GL�SDUWHQ]D´�YV��QHFHVVLWj�GL�FRLQYROJHUH�QXRYH�ULVRUVH�XPDQH
3UREOHPL�IRUPDWLYL
x ,O � PLQLPR� LQGLVSHQVDELOH� VRQR� ��� RUH� GL� IRUPD]LRQH� GL� EDVH� H�DOPHQR� ��� RUH� GL� FRQVXOHQ]D� D� SURJHWWR� DYYLDWR�� VSHULPHQWD]LRQL�FRQGRWWH�ILQR�DG�RUD�� JLRUQDWH�LQWHUH�IHVWLYH� ��RUH��WDUGR�SRPHULJJLR� FLUFD���RUH�LQ�RUDULR�VFRODVWLFR� ����RUH�LQ�RUDULR�VFRODVWLFRx FKH�FRVD�RVVHUYDUH��ULWRUQD�LO �SUREOHPD�GHO�³QRPH´��� LQGLFDWRUL�VSLH�VX�WXWWD�OD�SRSROD]LRQH� LQGLFDWRUL�VSLH�VROR�VXOOD�IDVFLD�GL�HWj�FRLQYROWD�GDO�SURJHWWR� LQGLFDWRUL� WUDWWL � GDOOH� IRQWL� VX� WXWWD� OD� SRSROD]LRQH� H� ULFHUFD�PLUDWD�VROR�VXOOD�IDVFLD�GL�HWj�GHO�SURJHWWR
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*XLGR�&RQWHVVD

5XROR�H�VWLOL�GHO�FRQGXWWRUHGL�JUXSSL�GL�IRUPD]LRQH
�� 3HU� 582/2� LQWHQGLDPR� LO� FRPSRUWDPHQWR� ULVXOWDQWH� GDOOH�DVSHWWDWLYH� GHO� 6RJJHWWR� GHWHQWRUH� H� GHO� &DPSR� LQ� FXL� DJLVFH� �LO �&DPSR� SXz� DQFKH� HVVHUH� GHILQLWR� FRPH� LQVLHPH� GL� UXROL�� �582/2� q� FLz� FKH� XQ� 2SHUDWRUH� ID� H� �GHYH�� IDUH� �FL� VL� DVSHWWD�FKH� IDFFLD��� WHQHQGR� FRQWR�� ROWUH� FKH� GHL� VXRL� GHVLGHUL� � GHO� VXR�(QWH�GL�DSSDUWHQHQ]D��GHO�FRPPLWWHQWH��GHO�FOLHQWH�H�GHOO 
XWHQWH��� 3HU� 67,/(� LQWHQGLDPR� L� PRGL�� OH� VIXPDWXUH�� OH� RVFLOOD]LRQL�GLVFUH]LRQDOL� H� SHUVRQDOL� FKH� LO � 6RJJHWWR� XVD� QHOO 
DJLUH� LO �582/2��� ,O� 582/2� q� LQ� JUDQ� SDUWH� HWHUR� H� SUH� FRGLILFDWR�� OR� 67,/(� q� XQ�IDWWRUH�SL��HVSUHVVLYR�H�LQGLYLGXDOH��� /D� FRQGX]LRQH� GL� *UXSSL� GL� )RUPD]LRQH� q� OD� IXQ]LRQH� SULQFLSH�GHOO 
D]LRQH�IRUPDWLYD��SDUWLFRODUPHQWH�QHOO 
DUHD�GHOOH�VNLOOV�
,O &21'87725(� ',� *5833,� ',� )250$=,21(� KD� LO � UXROR� GL�DYYLDUH�� VWLPRODUH�� VYLOXSSDUH� H� FRQVROLGDUH� O 
DSSUHQGLPHQWR±FDPELDPHQWR�� (JOL� DJLVFH� LQ� PRGR� LQGLUHWWR� VXO� FDPELDPHQWR�GHOO 
XWHQWH��LQ�PRGR�GD�IDUJOLHOR�GHFLGHUH�H�SLORWDUH�3RVVLDPR� GLUH� FKH� LO � FHQWUR� GHO� ODYRUR� GHO� )250$725(� �H� LO �FRQGXWWRUH� q� LO � IRUPDWRUH� SULQFLSH�� q� QHOOD� PRYLPHQWD]LRQH�� QHOOD�PHVVD�LQ�PRWR��QHO�YLDJJLR��QHOOD�PRELOLWD]LRQH��QHOOR�VSRVWDPHQWR�,O�FDPELDPHQWR�FKH�LO �IRUPDWRUH�VWLPROD�q�XQ�PRYLPHQWR�,O� YHUER� ODWLQR� FKH� PHJOLR� HVSULPH� TXHVWR� QXFOHR� FRQFHWWXDOH� q��GXFHUH���WLUDUH��SRUWDUH��JXLGDUH��/D� FRVWHOOD]LRQH� VHPDQWLFD� FKH� KD� DO� FHQWUR� TXHVWR� YHUER�� UDJJUXSSD�WXWWH�OH�VIXPDWXUH�GHO�UXROR�GHO�)250$725(�&21'87725(�
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4XHOOR� GHO� FRQGXWWRUH� q� XQ� UXROR� GL� VHGX]LRQH�� FRQGX]LRQH��LQGX]LRQH��DEGX]LRQH��WUDGX]LRQH��GHGX]LRQH��SURGX]LRQH�
/D� IXQ]LRQH� GL� �VHGX]LRQH�� �VHG�GXFHUH�� q� TXHOOD� GHO� WLUDUH� LQ�GLVSDUWH�� VHSDUDUH�� GHYLDUH� GDO� �UHWWR�� �GLULWWR�� FDPPLQR�� ,O �FRQGXWWRUH� SRUWD� O 
XWHQWH� DO� GL� IXRUL� GHOOD VXD� UHDOWj� TXRWLGLDQD�� OR�DFFRPSDJQD� QHOOD� GLVFHVD� DJOL� ,QIHUL� H� QHOOD� ULVDOLWD� DOOH� VWHOOH�� OR�VHSDUD� GDOOD� QRUPDOLWj� SHU� DYYLDUOR� YHUVR� LO � ULWURYDPHQWR� GHOOD� VXD�XQLFD� HG� RULJLQDOH� VSHFLDOLWj�� ,PSDUDUH±FDPELDUH� VLJQLILFD� LQIDWWL �GLIIHUHQ]LDUVL� � XVFLUH� GDO� TXRWLGLDQR� H� LQROWUDUVL� QHO� GHVHUWR� SHU�WURYDUH�HG�DWWXDOL]]DUH�LO �SRWHQ]LDOH�
/D� IXQ]LRQH� GL� �FRQGX]LRQH�� QRQ� q� TXHOOD� GHOOD� GLUH]LRQH�� FRPH�VSHVVR� YLHQH� HTXLYRFDWR�� PD� TXHOOD� GHO� VLJQLILFDWR� ODWLQR� RULJLQDOH��GL� ULXQLUH� H� FROOHJDUH�� /
DQJRVFLD� GHOOD� VHSDUD]LRQH� H� GHOOD�GHYLD]LRQH� FXL� WUDVFLQD� OD� VHGX]LRQH� q� DWWHQXDWD� FRQ� O¶DSSDUWHQHQ]D�DO� JUXSSR� GL� FRORUR� FKH� YLDJJLDQR� VXOOD� VWHVVD� VWUDGD�� 1RQ� q� XQ�YLDJJLR� VROLWDULR�� PD� UDVVLFXUDWR� GDO� FRQGXWWRUH� H� GDO� JUXSSR� GHL�FRPSDJQL� GL� YLDJJLR�� DQFKH� SHU� TXHVWR� OD� )RUPD]LRQH� q� XQD� SUDWLFD�GL�JUXSSR�
/
LQGX]LRQH� KD� LO � VLJQLILFDWR� GL� LQWURGXUUH�� PD� DQFKH� GL� VXVFLWDUH� H�GL� HFFLWDUH�� ,O � FRQGXWWRUH� LQWURGXFH� O 
XWHQWH� QHO� PRQGR� LQHVSORUDWR�GHL� SRVVLELOL � � VXVFLWDQGR� OD� FXULRVLWj� SHU� O 
LJQRWR� H� O 
HFFLWD]LRQH�VDEEDWLFD� SHU� TXDOFRVD� FKH� SXz� QDVFHUH�� ,QGXUUH� QRQ� q� ULHPSLUH� GD�IXRUL��EHQVu�LQVHULUH��LQFXULRVLUH��DWWLUDUH�
/
DEGX]LRQH� LQGLFD� XQR� VSRVWDPHQWR�� PD� QHOOD� GL]LRQH� RULJLQDOH�ODWLQD� OD� SDUROD� DYHYD� DQFKH� LO � VHQVR� GL� GLVWDFFDUH�� DOORQWDQDUH��GLVWRJOLHUH�� ILQR� DO� FLFHURQLDQR� �LQLPLFDUH��� ,O � FKH� ID� SHQVDUH� DO�
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SUH]]R� FKH� VSHVVR� SDJDQR� JOL� XWHQWL� FKH�� FRQ� OD� IRUPD]LRQH�� VL�VHSDUDQR�GDO�JUHJJH�GHO�ORUR�DPELHQWH�RUGLQDULR�
/D� �WUDGX]LRQH�� q� OD� IXQ]LRQH� GL� IDU� SDVVDUH� ROWUH�� WUDVSRUWDUH� DOGLOj��FRQGXUUH� DYDQWL� � $QFKH� TXL� DEELDPR� XQD� IXQ]LRQH� GL� PRYLPHQWR��ROWUH� L � O LPLWL� H� OH� GLIHVH�� DOGLOj� GHOOD� SDXUD� H� GHOO 
DELWXGLQH�� YHUVR� LO �IXWXUR�GD�FRVWUXLUH�SLXWWRVWR�FKH�YHUVR�LO �GHVWLQR�GD�VXELUH�
/D� IXQ]LRQH� �GHGXWWLYD�� q� TXHOOD� GHO� WRJOLHUH�� GHO� YDUDUH� FRPH�VRWWUDUUH� DOOD� WHUUD�� GHO� IDU� SDUWLUH�� ,O � FRQGXWWRUH� q� O 
DYYLDWRUH��O 
DGGHWWR� DO� YDUR� GHOOD� QDYH� GHOOD� FUHVFLWD� H� GHOOR� VYLOXSSR�� XQD�EDUFD�OD�FXL�PHWD�q�LQFHUWD�HG�LO �FXL�YLDJJLR�q�PLVWHULRVR�
,QILQH� LO � �SURGXUUH�� �SUR�GXFHUH�� LQGLFD� LO � SRUWDUH� DYDQWL� � PD� DQFKH�LO � SUHVHQWDUH�� O 
HVSRUUH�� LO � IDU� DSSDULUH� H� O 
DFFUHVFHUH�� /D� SURGXWWLYLWj�QRQ� q� VROR� OD� FRVWUX]LRQH� HFRQRPLFD� GL� RJJHWWL � � q� DQFKH� OD� QDVFLWD��OD� PHVVD� DO� PRQGR�� O¶RVWHQWD]LRQH� GL� FLz� FKH� q� DO� EXLR�� 'DOO 
RPEUD�GHOOH� TXLQWH� DOOD� OXFH� GHOOD� ULEDOWD� q� LO � SDVVDJJLR� FKH� LO � FRQGXWWRUH�IDFLOLWD�QHOO 
XWHQWH�
,O � SUREOHPD� q� TXDQGR� DWWLYDUH� YLD� FLDVFXQD� GHOOH� GLYHUVH� IDFFH� GHO�UXROR�� ,O � FRQGXWWRUH� DO� ��� VWDGLR� VROLWDPHQWH� DJLVFH� LQ� EDVH� D�FRVWUXWWL � WHRULFL� H� FRJQLWLYL�� ,O � FRQGXWWRUH� DO� ��� VWDGLR� DJLVFH� LQ� EDVH�DOOD� SURSULH� VHQVD]LRQL� HG� HPR]LRQL�� ,O � FRQGXWWRUH� DO� ��� VWDGLR� �FLRq�PDWXUR�� DJLVFH� L� GLYHUVL� DVSHWWL � GHO� UXROR� LQ� EDVH� DO� SURFHVVR� GHO�JUXSSR�� FKH� HJOL� OHJJH� LQ� FKLDYH� FRJQLWLYD� HG� HPRWLYD�� PD�OLPLWDQGRVL�D�VHJXLUOR�
7XWWH� TXHVWH� IXQ]LRQL� GL� UXROR�� FKH� VLQWHWL]]DQR� LO � IDUH� FRQFUHWR� GHO�FRQGXWWRUH�� VRQR� RYYLDPHQWH� LQWHUSUHWDWH� GDL� GLYHUVL� VWLOL � SHUVRQDOL�GL�FLDVFXQR�
&L� VRQR� FRQGXWWRUL� FKH� ULFRUURQR� VSHVVR� DOO 
XPRULVPR�� DOO 
LURQLD� R�DOOD� SURYRFD]LRQH��$OWUL� FKH� LQVLVWRQR�PROWR� VXO� UDSSRUWR� GL� HPSDWuD�H� FRUGLDOLWj� FRQ� JOL� XWHQWL� � $OWUL � FKH� ODYRUDQR� VRSUDWWXWWR�VXOO 
HQHUJuD� H� O 
DWWLYLVPR�� $OWUL� DQFRUD� VXL� VRJQL� H� OD� IDQWDVLD��0ROWL�ODYRUDQR� SRQHQGRVL� FRPH� HVHPSLR�� /D� PDJJLRUDQ]D� FRPELQD� GXH� R�SL�� GL� TXHVWL� DWWHJJLDPHQWL�� ,URQuD�� HPSDWuD�� HQHUJuD�� IDQWDVuD� R�HVHPSLR� VRQR� FLQTXH� IUD� L � SL�� GLIIXVL� VWLOL � GL� FRQGX]LRQH�� /
XVR� GL�VWLOL � LQWHOOHWWXDOLVWLFL� � DXWRULWDUL� R� PHUDPHQWH� SURLHWWLYL� VRQR� HVFOXVL�GDOO 
HOHQFR� LQ� TXDQWR� GD� FRQVLGHUDUVL� � QHOOD� DWWLYLWj� GL� IRUPD]LRQH�SVLFRORJLFD��FRPH�VLVWHPL�GL�GLIHVD�GDOO 
DQVLD�GHOO 
RSHUDWRUH�
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/H�YDULDELOL�VRFLDOL�VRQROHJDWH�DL�GHFHVVLSHU�DWWDFFKL�FDUGLDFL��
XH� VWXGL� UHFHQWL� � FKH� KDQQR� HVDPLQDWR� LO � OHJDPH� WUD� YDULDELOL �VRFLRORJLFKH� H� DWWDFFKL� FDUGLDFL�� KDQQR� FRQIHUPDWR� FKH�� SHU�PDQWHQHUH� OD� VDOXWH�� FL� YXROH� PROWR� SL�� GHO ELVWXUL� H� GHOOR�VWHWRVFRSLR�� 8Q� JUDQ� QXPHUR� GL� VFLHQ]LDWL� KD� VWDELOLWR� LQIDWWL � FKH� OD�FRQGL]LRQH� GL� SRYHUWj� H� GL� VROLWXGLQH� VHPEUD� DYHUH� XQ¶LQFLGHQ]D�GRSSLD� VXL� SD]LHQWL� FKH� VRIIURQR� GL� GLVWXUEL� FDUGLDFL� L � TXDOL� KDQQR�XQD� SUREDELOLWj� GL� PRULUH� SHU� XQ� QXRYR� DWWDFFR� QHOO 
DUFR� GL� �� DQQL�GRSSLD�GL�TXHOOL �FKH�VRQR�VSRVDWL�H�VWDQQR�EHQH�HFRQRPLFDPHQWH�8VDQGR� XQD� VHULH� GL� VRILVWLFDWL� WHVWV� GL� GLDJQRVL� FDUGLDFD�� JOL� HVSHUWL �GHO� FHQWUR� GL� ULFHUFD� FRPSRUWDPHQWDOH� GHOOD� 'XNH� 8QLYHUVLW\� KDQQR�GLPRVWUDWR� FKH� TXHVWH� YDULDELOL � VRFLRORJLFKH�� DVVROXWDPHQWH�LQGLSHQGHQWL� GDOOD� JUDYLWj� GHO� GLVWXUER� FDUGLDFR�� DFFUHVFRQR� LO �ULVFKLR� GL� PRULUH� SHU� XQ� QXRYR� DWWDFFR� QHOO 
DUFR� GL� �� DQQL�� 8QR�VWXGLR� VLPLOH�� IDWWR� GD� ULFHUFDWRUL� GL� GLYHUVH� XQLYHUVLWj� LQ� OXRJKL�GLIIHUHQWL� � KD� PRVWUDWR� FKH� L� SD]LHQWL� VRSUDYYLVVXWL� DG� XQ� DWWDFFR�FDUGLDFR� PRVWUDYDQR� XQ� PDJJLRUH� ULVFKLR� GL� DYHUH� VXFFHVVLYH�ULFDGXWH� QHOO 
DUFR� GL� VHL�PHVL� VH� YLYHYDQR� VROL� H� VH� DYHYDQR� VWXGLDWR�SHU�XQ�SHULRGR�LQIHULRUH�DL����DQQL�,O � SURIHVVRU� 5HGIRUG� :LOOLDP� GHOO 
8QLYHUVLWj� GL� 'XNH� KD� VSLHJDWR�FKH� LO � ODYRUR� UHDOL]]DWR� q� VWDWR� TXHOOR� GL� GRFXPHQWDUH� XQD� YROWD� SHU�WXWWH� FKH� ULVRUVH� HFRQRPLFKH� H� VRFLDOL� ULGRWWH� DXPHQWDQR� LO � ULVFKLR�GL� PRULUH�� ,� ULFHUFDWRUL� KDQQR� VWXGLDWR� XQ� JUXSSR� GL� ������ SD]LHQWL� �����PDVFKL�� FRQ� XQ
HWj�PHGLD� GL ��� DQQL� DIIOLWWL � GD� GRORUL� DO� SHWWR� H�SUREOHPL� DOOH� FRURQDULH�� (VVL� PRVWUDYDQR� XQD� VRSUDYYLYHQ]D� PLQRUH�VH� JXDGDJQDYDQR� PHQR� GL� ������� GROODUL� � HUDQR� VFDSROL� H� QRQ�DYHYDQR� XQD� SHUVRQD� FRQ� FXL� FRQGLYLGHUH� OD� ORUR� YLWD�� $� WXWWL � L �O LYHOOL � GL� GDQQR� FDUGLDFR�� OH� SHUVRQH� FRQ� XQ� UHGGLWR� EDVVR� DYHYDQR�XQD� SUREDELOLWj� GL� PRULUH� LQ� �� DQQL� GRSSLD� ULVSHWWR� D� FRORUR� FKH�DYHYDQR� XQ� UHGGLWR� PDJJLRUH�� 3HU� FRORUR� FKH� QRQ� DYHYDQR� QHVVXQR�FRQ� FXL� YLYHUH� XQD� UHOD]LRQH� VLJQLILFDWLYD� TXHVWD� SUREDELOLWj� VL�WULSOLFDYD�� 'DO� PRPHQWR� FKH� VHFRQGR� L� ULFHUFDWRUL� TXHVWH� YDULDELOL �
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HUDQR� LQGLSHQGHQWL� OH� XQH� GDOOH� DOWUH�� FRORUR� FKH� VRQR� VLD� SRYHUL� FKH�VROL� SRWUHEEHUR� HVVHUH� FRQVLGHUDWH� SHUVRQH� FKH� FRUURQR� XQ� ULVFKLR�DQFRUD� PDJJLRUH�� /R� VWXGLR� PRVWUD� FKH� TXHVWL� IDWWRUL� SVLFRORJLFL� HG�HFRQRPLFL� DJLVFRQR� DO� GL� VRSUD� H� DO� GL� Oj� GHOOD� VRWWRVWDQWH�FRQGL]LRQH� PHGLFD�� 4XHVWR� VHPEUD� PROWR� LPSRUWDQWH� GDO� PRPHQWR�FKH� SDUH� ORJLFR� FKH� XQ� DPPDODWR� VLD� PHQR� LQ� JUDGR� GL� XVFLUH� R�PDQWHQHUH� GHOOH� DPLFL]LH� H� SHUFLz� WHQGD� D� VRIIULUH� GL� XQD� PDJJLRUH�PDQFDQ]D� GL� VXSSRUWR� VRFLDOH��Ê� LQWHUHVVDQWH� LO � IDWWR� FKH� VHPEUL� QRQ�DYHUH� LPSRUWDQ]D� OD� PLJOLRUH� R� SHJJLRUH� ULXVFLWD� GHO� PDWULPRQLR��SHUVLQR� XQ� PDWULPRQLR� FKH� QRQ� IXQ]LRQD� VHPEUD� GDUH� GHL� EHQHILFL��&Lz� VXJJHULVFH� FKH� QRQ� q� WDQWR� OD� TXDOLWj� GHO� PDWULPRQLR� FKH� q�LPSRUWDQWH� TXDQWR� OD� SUHVHQ]D� GL� XQD� SHUVRQD� FRQ� OD� TXDOH� LO �PDODWR�SXz�SDUODUH��TXDOFXQR�FKH� OR� VWLPROL� D�PDQJLDUH� LQ�PRGR�DSSURSULDWR�R� OR� LQYLWL � FRQWLQXDPHQWH� D� SUHQGHUH� OH�PHGLFLQH�� $OFXQL� ULFHUFDWRUL�VRVSHWWDQR� FKH� XQ� FRQILGHQWH� SRVVD� HVVHUH� LPSRUWDQWH� SHUFKp� VSLQJH�LO � SD]LHQWH� DG� HVHJXLUH� D� SXQWLQR� OH� FXUH� PHGLFKH�� VL� DVVLFXUD� FKH�IDFFLD� SDVWL� QXWULHQWL� HG� HVHJXD� L� FRQWUROOL � PHGLFL�� *OL� VFLHQ]LDWL�KDQQR� DQFKH� VXJJHULWR� FKH� LO � VXSSRUWR� VRFLDOH� KD� XQ� HIIHWWR�EHQHILFR�VXOOD� ILVLRORJLD� XPDQD� SRLFKp� ULGXFH� LO � O LYHOOR� GHJOL� RUPRQL� GD�VWUHVV�� $OWUL � ULFHUFDWRUL� QRWDQR� FKH� OD� SUHVHQ]D� GL� XQ
DOWUD� SHUVRQD�SXz� DYHUH� XQ� DVSHWWR� FDOPDQWH� QHL� FRQIURQWL� GL� FRORUR� FKH� VRIIURQR�GL� FXRUH�� LQ� TXDQWR� FRVWRUR� VRQR� VSHVVR� WHUURUL]]DWL� GDO� WLPRUH� GL�HVVHUH�YLWWLPH�GL�XQ�DOWUR�DWWDFFR�6HFRQGR� LO � SURIHVVRU�:LOOLDPV�� LQROWUH�� O 
DVVHQ]D� GL� XQ� FRQLXJH� R� GL�XQ� FRQILGHQWH� SXz� LQGLFDUH� XQ� VRWWRVWDQWH� SUREOHPD� SVLFRORJLFR� FKH�SRWUHEEH� HVVHUH� LQ� SDUWH� UHVSRQVDELOH� GHL� SUREOHPL� ULJXDUGDQWL� OD�VDOXWH�� �3Xz� HVVHUH� VRFLDOPHQWH� SL�� DFFHWWDELOH� GLUH� GL� QRQ� DYHUH� XQ�FRPSDJQR� GL� TXDQWR� QRQ� VLD� GLFKLDUDUH� GL� HVVHUH� DUUDEELDWR� R� IXRUL�GL� Vp� SHU� OD� PDJJLRU� SDUWH� GHO� SURSULR� WHPSR�� DIIHUPD� :LOOLDPV��³)RUVH� O 
DXWR�VWLPD� KD� UHVR� SL�� IDFLOH� SHU� TXHVWH� SHUVRQH� DPPHWWHUH�GL� HVVHUH� VRFLDOPHQWH� LVRODWH� FKH� ULFRQRVFHUH� GLPHQVLRQL�SVLFRORJLFKH� SHUFHSLWH� FRPH� PDJJLRUPHQWH� QHJDWLYH�� 0D� TXHVWD� q�XQD�SXUD�FRQJHWWXUD�´,Q� XQ� DOWUR� VWXGLR� FRQGRWWR� GDO� FDUGLRORJR� 5REHUW� &DVH� L� ULFHUFDWRUL�KDQQR� SUHVR� LQ� HVDPH� ������ VRJJHWWL � GL� HWj� YDULDQWH� GDL� ��� DL� ���DQQL�� (VVL� KDQQR� VFRSHUWR� FKH� TXDVL� LO � ���� GL� FRORUR� FKH� YLYHYDQR�VROL� KDQQR� DYXWR� XQ� VXFFHVVLYR� DWWDFFR� QHOO 
DUFR� GL� �� PHVL�FRQIURQWDWR� FRQ� O 
����� GL� FRORUR� FKH� QRQ� DELWDYDQR� GD� VROL� � ,QROWUH�JOL� HVSHUWL � KDQQR� VFRSHUWR� FKH� O 
HVVHUH� YHGRYL�� VHSDUDWL� R� GLYRU]LDWL�QRQ� HUD� XQ IDWWRUH� GL� ULVFKLR� SXUFKp� LO � SD]LHQWH� QRQ� YLYHVVH� GD� VROR�GRSR� OD� URWWXUD� R� LO � OXWWR�� 6HFRQGR� OD� GRWWRUHVVD� 1DQ� &DVH� OR� VWXGLR�PRVWUD� SHU� OD� SULPD� YROWD� O 
HQRUPH� LPSRUWDQ]D� GL� QRQ� YLYHUH� GD� VROL�SHU� L � SULPL� VHL� PHVL� GRSR� XQ� DWWDFFR� GL� FXRUH�� �$EELDPR� VFRSHUWR�FKH� DELWDUH� FRQ� XQ
DOWUD� SHUVRQD� Gj� OD� VWHVVD� SURWH]LRQH� FKH� IRUQLVFH�O 
DVVXQ]LRQH� GL� XQ� EHWD� EORFFDQWH�� XQD� PHGLFLQD� SUHVFULWWD� FRQ�IUHTXHQ]D� QHL� FDVL� GL� SDWRORJLH� FDUGLDFKH�� Ê� LQFUHGLELOH� HG� q�
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TXDOFRVD� VX� FXL� QRL� SRVVLDPR� DJLUH�� 9LYHUH� FRQ� TXDOFXQR� DQFKH� VH�QRQ� q� XQ� SDUHQWH� H� DQFKH� VROR� SHU� L � SULPL� VHL� PHVL� GRSR�O 
RVSHGDOL]]D]LRQH�VHPEUD�FRVWLWXLUH�XQD�GLIIHUHQ]D��
0HQWUH� OR� VWXGLR� GL� 'XNH� FRQVLGHUDYD� O 
LPSRUWDQ]D� GL� DYHUH� XQ�FRQLXJH� R� XQ� FRQILGHQWH�� OR� VWXGLR� GL� &DVH� H� GHL� VXRL� FROOHJKL� VL� q�IRFDOL]]DWR� VXO� YDORUH� GL� DELWDUH� FRQ� TXDOFXQR� GRSR� DYHU� DYXWR� XQ�DWWDFFR� GL� FXRUH�� ³$YHUH� XQ� DWWDFFR� GL� FXRUH� q� TXDOFRVD� FKH�WHUURUL]]D´�� VSLHJD� OD� GRWWRUHVVD� 1DQ� &DVH�� ³L� SD]LHQWL� DIIHUPDQR� GL�DYHUH� SDXUD� D� UHVWDUH� VROL� GL� QRWWH� H� VRQR� WHUURUL]]DWL� GL� QRQ� DYHUH�O 
DVVLVWHQ]D�PHGLFD�� 4XHVWR� WLSR� GL� DQVLHWj� q�PROWR� SHULFRORVD�� 6H� VL�SURSRQH� XQ� SUREOHPD� GL� PDWHPDWLFD� DG� XQ� SD]LHQWH� PDODWR� GL�FXRUH´�� GLFH� DQFRUD� 1DQ� &DVH�� ³HJOL� DYUj� XQR� VSDVPR� GHOO 
DUWHULD�FRURQDULFD� GL� FXL� q� WRWDOPHQWH� LQFRQVDSHYROH�� ,PPDJLQDWH� FRVD� SXz�VXFFHGHUH� VH� LO � SD]LHQWH� VL� VYHJOLD� FRQ� XQ� DWWDFFR� GL� DQJLQD�� GD� VROR�H�D�PHWj�GHOOD�QRWWH��H�VL�SUHRFFXSD�VH�FKLDPDUH�R�PHQR�LO �PHGLFR�´*OL� DXWRUL� GL� HQWUDPEL� JOL� VWXGL� FRQFRUGDQR� FKH� XQD� GHOOH� FRVH� SL��LQFRUDJJLDQWL� GHOOD� ULFHUFD� q� FKH� VHPEUD� RIIULUH� XQD� UHDOH� SRVVLELOLWj�GL� ULGXUUH� OD� PRUWDOLWj� SHU� PH]]R� GL� LQWHUYHQWL� SVLFRORJLFL� SLXWWRVWR�VHPSOLFL�� ³'RSR� FKH� L� SD]LHQWL� VRQR� GLPHVVL� GDOO 
RVSHGDOH� QRQ� VL�SXz� IRUVH� IDUH� QLHQWH� SHU� TXDQWR� ULJXDUGD� LO � ORUR� UHGGLWR�PD�� VH� ORUR�VRQR� FRQVHQ]LHQWL� � VL � SXz� IDU� Vu� FKH� HVVL� QRQ� YLYDQR�GD� VROL´�� GLFRQR�L�ULFHUFDWRUL�6RVWHQXWL� H�PRWLYDWL� GDOOH� VFRSHUWH�GL� TXHVWL� VWXGL�� HQWUDPEL� L � JUXSSL�SURJHWWDQR� QXRYH� ULFHUFKH�� 8QR� VWXGLR� GD� SDUWH� GHOOD� 'XNH�8QLYHUVLW\� VX� SD]LHQWL� DG� DOWR� ULVFKLR� PRUWDOH� SHU� SUREOHPL� FDUGLDFL�HVDPLQHUj� VH� LO � VXSSRUWR� HFRQRPLFR� H� VRFLDOH� q� LQ� JUDGR� GL� PHGLDUH�OR� VWUHVV��/D� ULFHUFD� FHUFKHUj�GL� YDOXWDUH� VH� L � SD]LHQWL� FRQ�XQ� UHGGLWR�EDVVR� H� FRQ� SRFKH� ULVRUVH� VRFLDOL� DEELDQR� PHQR� SUREDELOLWj� GL�VHJXLUH� XQ� UHJRODUH� UHJLPH� PHGLFR�� 6HFRQGR� LO � SURIHVVRU� :LOOLDPV�TXHVWR� SHUPHWWHUHEEH� VLFXUDPHQWH� GL� PLUDUH� PHJOLR� JOL� LQWHUYHQWL�SHU� TXHVWD� IDVFLD� DG� DOWR� ULVFKLR� GHOOD� SRSROD]LRQH�� /
LPSOLFD]LRQH�PDJJLRUH� GL� TXHVWR� ODYRUR� q� OD� VSHUDQ]D� GL� SRWHUH� HVFRJLWDUH�LQWHUYHQWL� D� EDVVR� FRVWR� SHU� SRWHUH� DLXWDUH� TXHVWR� WLSR� GL� SD]LHQWL� �EDVVR� FRVWR� VH� FRQIURQWDWR� DOOH� VSHVH� FKH� FRPSRUWD� XQ� E\�SDVV� R� XQWUDSLDQWR�,O� EHQHILFLR� GHULYDWR� GD� LQWHUYHQWL� GL� VXSSRUWR� VRFLDOH� VDUHEEH�YHUDPHQWH� FRQVLGHUHYROH�� QRQ� FL� VRQR� VFXVH� SHU� QRQ� SURFHGHUH� VX�TXHVWD�VWUDGD�HG�LQL]LDUH�LO �ODYRUR�
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3523267(�',�)250$=,21(

$WWLYLWj�GL�IRUPD]LRQHDXWXQQR������SULPDYHUD������± $5,36
4XHVWL� VHPLQDUL� VRQR� SDUWH� GHJOL� LWHU� IRUPDWLYL� GHOO¶$5,36�� DSHUWL �DQFKH�DG�RSHUDWRUL�QRQ�LVFULWWL �
������VHWWHPEUH�± 7(25,(�'(//$�)250$=,21(GU��*XLGR�&RQWHVVD�H�GU�VVD�0DULD�9LWWRULD�6DUGHOOD6HPLQDULR�WHRULFR�± DWWLYR
���������RWWREUH�± 7�*5283��GU��)HUUXFFLR�&DYDOOLQ�H�GU�VVD�0DUJKHULWD�6EHUQD6HPLQDULR�VHQVLELOL]]DWLYR�UHVLGHQ]LDOH
������QRYHPEUH�± /$�&2081,&$=,21(GU��*XLGR�&RQWHVVD6HPLQDULR�WHFQLFR�± DWWLYR
���QRYHPEUH�± ,17(59(17,�&203/(66,GU�VVD�0DUJKHULWD�6EHUQD6HPLQDULR�WHRULFR�± DWWLYR
��GLFHPEUH�± 0$5.(7,1*�'(//$�)250$=,21(GU��)HUUXFFLR�&DYDOOLQ6HPLQDULR�WHRULFR�± DWWLYR
������GLFHPEUH�± 582/,�(�/($'(56+,3GU�VVD�0DUJKHULWD�6EHUQD6HPLQDULR�WHFQLFR�± DWWLYR
���IHEEUDLR������± &219(*12�,17(51$=,21$/(.857�/(:,1LQ�RFFDVLRQH�GHO�����DQQLYHUVDULR�GDOOD�PRUWH
�� , � GXH� 7�*URXS� VRQR� DO O ¶ LQWHUQR� GHO OH � LQL] LD W LYH � GHO � ���� DQQLYHUVDU LR � GHO OD �PRUWH � G L � /HZLQ� �4XHO OR � G L � R W WREUH � ����� VL � WHU Uj � D � 6XO]DQR� G¶,VHR � �PHQWUH � TXHO OR �G L �JLXJQR������VL � WHU Uj � LQ�XQD� ORFDO L Wj �GHO �PH]]RJLRUQR�
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���IHEEUDLR������± 7(25,(�'(,�*5833,GU��%�$��:HQQEHUJ�H�GU�VVD�:KLWDNHU6HPLQDULR�WHRULFR�± DWWLYR
���IHEEUDLR������± ,17(59(17,�&203/(66,GU��%�$��:HQQEHUJ�H�GU�VVD�:KLWDNHU6HPLQDULR�WHRULFR�± DWWLYR
������������0$5=2������± ����/$%25$725,2',1$0,&+(�',�*58332�(�',�&2081,7¬�6WDII�$5,36�6HPLQDULR�VHQVLELOL]]DWLYR�UHVLGHQ]LDOH
$SULOH������GDWD�GD�GHILQLUH�± 7(&1,&+(�',�$3352&&,2GU��)HUUXFFLR�&DYDOOLQ6HPLQDULR�DGGHVWUDWLYR
$SULOH������GDWD�GD�GHILQLUH�± (9$/8$7,21�,17(59(17,GU��,JQD]LR�'UXGL6HPLQDULR�DGGHVWUDWLYR
0DJJLR������GDWD�GD�GHILQLUH�± /$�'(&,6,21(�',�*58332GU��*XLGR�&RQWHVVD6HPLQDULR�WHFQLFR�± DWWLYR
0DJJLR� ����� GDWD� GD� GHILQLUH� ± 25*$1,==$=,21(� '(//$�)250$=,21(GU��*XLGR�&RQWHVVD6HPLQDULR�WHFQLFR�± DWWLYR
*LXJQR������GDWD�GD�GHILQLUH�± 25*$1,==$=,21(�'(/�*583326HPLQDULR�WHFQLFR�± DWWLYR
*LXJQR������GDWD�GD�GHILQLUH�± 7�*5283��GU��*XLGR�&RQWHVVD�H�GU�VVD�0DULD�9LWWRULD�6DUGHOOD6HPLQDULR�VHQVLELOL]]DWLYR�UHVLGHQ]LDOH
7XWWL � L � VHPLQDUL�� DG� HFFH]LRQH� GHL� UHVLGHQ]LDOL � � VL � WHQJRQR� D�0LODQR��YLD�&KLRJJLD�Q����00�7XUUR���GDOOH����DOOH����
,� VHPLQDUL� UHVLGHQ]LDOL� DYUDQQR� LQL]LR� DOOH� RUH� ��� GHO� SULPR�JLRUQR� H�WHUPLQHUDQQR�DOOH�RUH����GHOO¶XOWLPR�
�� , � GXH� 7�*URXS� VRQR� DO O¶ LQWHUQR� GHO OH � LQL] LD W LYH � GHO � ���� DQQLYHUVDU LR � GHO OD �PRUWH � G L � /HZLQ� �4XHO OR � G L � R W WREUH � ����� VL � WHU Uj � D � 6XO]DQR� G¶,VHR � �PHQWUH � TXHO OR �G L �JLXJQR������VL � WHU Uj � LQ�XQD� ORFDO L Wj �GHO �PH]]RJLRUQR�
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/D� TXRWD� GL� SDUWHFLSD]LRQH� D� FLDVFXQ� VHPLQDULR�QRQ� UHVLGHQ]LDOH� q�GL����������� DO� JLRUQR� �,9$� HVHQWH�� SHU� L � VLQJROL� H� ���������� ��� ,9$��SHU�JOL�(QWL�
/D� TXRWD� GL� SDUWHFLSD]LRQH� DL� UHVLGHQ]LDOL� q� GL� ���������� �,9$�HVHQWH�� SHU� L VLQJROL� H� ������������ ��� ,9$��SHU�JOL�(QWL� � FRPSUHVH� OH�VSHVH�GL�YLWWR�H�DOORJJLR��6RQR�SUHYLVWL � VFRQWL�SHU� L � VRFL�H� L �JUXSSL�GL�ROWUH���SHUVRQH�
3HU� JOL� LQGLYLGXL�� SRLFKp� OH� DWWLYLWj� $5,36� VRQR� ULVHUYDWH� DL� VRFL��O¶LVFUL]LRQH� D� TXDOVLDVL� WLSR� GL� VHPLQDULR� q� VXERUGLQDWD� DO�YHUVDPHQWR� GHOOD� TXRWD� DQQXD� DVVRFLDWLYD� GL� ��������� �FKH� Gj� GLULWWR�DQFKH�D�ULFHYHUH�OD�ULYLVWD�*UXSSL��2UJDQL]]D]LRQL�	�&RPXQLWj��
3HU�LQIRUPD]LRQL�WHOHIRQDUH������������
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3523267(�',�)250$=,21(

3ULPD�VFXROD�HVWLYD,QWURGX]LRQH DL�WHPL�GL�3VLFRVRFLRORJLD	�3VLFRORJLD�GL�&RPXQLWj
/¶LQL]LDWLYD� VL� SURSRQH� GL� RIIULUH� D� VWXGHQWL� HG� RSHUDWRUL� GHOOH�SURIHVVLRQL� VRFLDOL� JOL � HOHPHQWL� GL� EDVH� GHOOD� 3VLFRVRFLRORJLD� 	�3VLFRORJLD� GL� &RPXQLWj � � /H� GXH� GLVFLSOLQH�� VFDUVDPHQWH� VWXGLDWH�QHL� FXUULFXOL� RUGLQDUL� GHOO¶8QLYHUVLWj� H� GHOOH� 6FXROH� SDUD�XQLYHUVLWDULH�� KDQQR� XQD� JUDQGH� LPSRUWDQ]D� QHOOD� YLWD� SURIHVVLRQDOH��(VVH� LQIDWWL � RIIURQR� JOL� VWUXPHQWL� GL� EDVH� SHU� LO � ODYRUR� G¶qTXLSH�� LO �ODYRUR� GL� JUXSSR� FRQ� JOL� XWHQWL� � L O � ODYRUR� GL� FRPXQLWj� H� GL�SUHYHQ]LRQH� SULPDULD�� L � SURFHVVL� GL� ULFHUFD� SDUWHFLSDWD� H� OD�YDOXWD]LRQH�GHL�6HUYL]L�
��OXJOLR�&20(�6,�)$�5,&(5&$�62&,$/(�,��'UXGL�H�0�9��6DUGHOOD�9DOXWDUH� LO � ODYRUR� GL� JUXSSR� FRQ� JOL� XWHQWL� � L � SHUFRUVL� GL�FDPELDPHQWR�H�LO �FRQWHVWR
��OXJOLR�/$�6$/87(�'(*/,�23(5$725,�0�9��6DUGHOOD�H�*��&RQWHVVD�,O�%XUQ�RXW��FRPH�GLDJQRVWLFDUOR��SUHYHQLUOR��FXUDUOR
��OXJOLR�&20(�6,�)$�35(9(1=,21(�35,0$5,$�*��&RQWHVVD�H�0��6EHUQD�0RGHOOL� �PHWRGL�H�WHFQLFKH�GHJOL�LQWHUYHQWL�WHUULWRULDOL
��OXJOLR�/$�)250$=,21(�36,&2/2*,&$�0��6EHUQD�H�)��&DYDOOLQ�4XDOL� VRQR� OH� FRPSHWHQ]H� SVLFRORJLFKH� SHU� LO � ODYRUR� VRFLDOH� H� FRPH�VL�IRUPDQR
��OXJOLR�,/�)87852�'(*/,�23(5$725,�*��&RQWHVVD�H�)��&DYDOOLQ�7XWWR� TXHOOR� FKH� YXRL� VDSHUH� VXO� WXR�PHVWLHUH� H� QRQ� KDL�PDL� DYXWR� LO �FRUDJJLR�GL�FKLHGHUH��O¶LPSUHVD�VRFLDOH
2UH������� 2UH���������� 2UH���������
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6HGH�$5,36�9LDOH�%UHVFLD�Q���������0ROLQHWWR�GL�0D]]DQR��%6�
,QIRUPD]LRQL��7HO��������������± )D[������������
4XRWD�GL�SDUWHFLSD]LRQH3HU� JOL� VWXGHQWL� ��������� SHU� JLRUQDWD�� 3HU� JOL� RSHUDWRUL� ���������� D�JLRUQDWD�� FRPSUHQVLYH� GHOO¶LVFUL]LRQH� DQQXD� DOO¶$VVRFLD]LRQH� FRQ�GLULWWR� D� ULFHYHUH� OD� ULYLVWD� *UXSSL�� 2UJDQL]]D]LRQL� 	� &RPXQLWj�� /D�TXRWD�q�FRPSUHQVLYD�GHO�EXIIHW�GHOOH�RUH����H�GHOOH�RUH�������/D� SDUWHFLSD]LRQH� VL� LQWHQGH� D� WLWROR� LQGLYLGXDOH� H� QRQ� q� IDWWXUDELOH�LQ�TXDQWR�DWWLYLWj�QRQ�FRPPHUFLDOH�/D� 4XRWD� SHU� RUJDQL]]D]LRQL�� UHJRODUPHQWH� IDWWXUDWD�� q� GL�����������,9$�D�JLRUQDWD�/¶LVFUL]LRQH� VDUj� SHUIH]LRQDWD� VROR� GRSR� LO � YHUVDPHQWR� GHOOD� TXRWD�WUDPLWH�YDJOLD�R�DVVHJQR�EDQFDULR�DG�$5,36�
0HWRGRORJLD
,O � ODYRUR� GL� RJQL� JLRUQDWD� VDUj� EDVDWR� VX� HVSHULHQ]H�� HVHUFLWD]LRQL� H�FRPXQLFD]LRQL�WHRULFKH�/H�VHUDWH�VDUDQQR�LQYHFH�³GLDORJKL�VRWWR�OD�OXQD´�FRQ�O¶HVSHUWR�
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$5,36
/$�48$/,7¬�1(//(�&2081,7¬�7(5$3(87,&+(5LVXOWDWL �GL�XQD ULFHUFD
0ROLQHWWR����RWWREUH������RUH��������3HU�LQIRUPD]LRQL�HG�LVFUL]LRQL�WHOHIRQDUH������������
$5,36/$� 35(9(1=,21(� '(/� 9,586� +,9�� 81� 02'(//2� ',�,17(59(172
9HURQD��VHGH�GD�GHILQLUH����GLFHPEUH�����3HU�LQIRUPD]LRQL�HG�LVFUL]LRQL�WHOHIRQDUH������������
;;,9� &21*5(662� 1$=,21$/(� '(*/,� 36,&2/2*,�,7$/,$1,³/¶25',1(��,/�',625',1(��/$�*8(55$��/$�3$&(´7ULHVWH��RWWREUH�����
,O� &RPLWDWR� 3URPRWRUH� SURYYLVRULR� GHO� ;;,9� &RQJUHVVR� GHJOL�3VLFRORJL� LWDOLDQL�� FRPSRVWR� GD� (Q]R� 6SDOWUR�� 3LHU� *LRUJLR� *DEDVVL��*HOLQGR� &DVWHOODULQ�� 3DROR� )XVDUL� H� 6HUJLR� 3LHPRQWH�� VXO� PDQGDWR�GHO� &RQVLJOLR� 1D]LRQDOH� 6,36�� VL� q� ULXQLWR� D� 7ULHVWH� LO � ��� RWWREUH������ H� KD� LQL]LDWR� OH� SURFHGXUH� GL� SURPR]LRQH� GHO� &RQJUHVVR�QD]LRQDOH�GD�WHQHUVL�D�7ULHVWH�QHOO¶RWWREUH������,O� &RPLWDWR� SURPRWRUH� SURYYLVRULR� LQWHQGH� LQYLWDUH� D� IDU� SDUWH� GHO�&RPLWDWR� RUJDQL]]DWRUH� DOODUJDWR� O¶8QLYHUVLWj� GHJOL� 6WXGL� GL� 7ULHVWH��LO � 'LSDUWLPHQWR� GL� 3VLFRORJLD�� OD� UHJLRQH� )ULXOL�9HQH]LD� *LXOLD�� LO �&RPXQH�GL�7ULHVWH�,O � &RQJUHVVR� DYUj� XQD� GXUDWD� GL� ���� JLRUQL�� ,O � SULPR� VDUj� GHGLFDWR�DOOH� UHOD]LRQL� GL� VRJJHWWL � LVWLWX]LRQDOL� H� DVVRFLDWLYL� GHOOD� 3VLFRORJLD�,WDOLDQD�� LO � VHFRQGR� H� LO � WHU]R� VDUDQQR� ULVHUYDWL� DOOH� UHOD]LRQL� H� DL�FRQWULEXWL� VFLHQWLILFL� � FOLQLFL� H� GL� ULFHUFD� GL� TXDQWL� YRUUDQQR�SUHVHQWDUH�XQ�SURSULR�LQWHUYHQWR�/¶XOWLPR� JLRUQR� VDUj� GHGLFDWR� DOOR� VFDPELR� GHL� ODYRUL� VFLHQWLILFL�SURGRWWL �GDOOH�YDULH�UHDOWj�DVVRFLDWLYH�HG�DOO¶$VVHPEOHD�GHOOD�6,36�$O� &RPLWDWR� 3URPRWRUH� SURYYLVRULR� VL� VRVWLWXLUj� VXFFHVVLYDPHQWH� XQ�&RPLWDWR�GL�3URJUDPPD��DIILDQFDWR�GD�XQ�&RPLWDWR�2UJDQL]]DWRUH�
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7877,� */,� 36,&2/2*,� ,7$/,$1,� 6212� ,19,7$7,� $�3$57(&,3$5(6HJUHWHULD�SURYYLVRULD�)D[�����������
*(1(5$/� 0((7,1*� 2)� (8523($1� $662&,$7,21� 2)�(;3(5,0(17$/�62&,$/�36<&+2/2*<
*XGPHQ��$XVWULD��������OXJOLR�����
,VFUL]LRQL�� :ROJDQJ� :DJQHU�� &KDLU� ���� *HQHUDO� 0HHWLQJ�2UJDQL]LQJ�&RPPLWWHH,QVWLWXW�I�U�3V\FKRORJLH�8QLYHUVLWDW�/LQ]�$������/LQ]�$XVWULD(�PDLO��Z�ZDJQHU#MN�XQL�OLQ]�DF�DW
&21)(5(1&(�2)� ,17(51$7,21$/� 62&,(7<�)25�7+(�678'<�2)�3(5621$/�5(/$7,216+,36%DQII��&DQDGD������DJRVWR�����,VFUL]LRQL�� %HYHUO\� )HKU�� 3URJUDP� &KDLU� 'HSDUWPHQW� RI� 3V\FKRORJ\�8QLYHUVLW\� RI� :LQQLSHJ� ���� 3RUWDJH� $YH� :LQQLSHJ� 0%� 5�%� �(��&DQDGD7HO�������������)D[�������������(�PDLO��UHOFRQI#MR�XZLQQLSHJ�FD
:)7&6DQ�3LHWUREXUJR�������VHWWHPEUH�����
3HU� OD� SULPD� YROWD� LQ� 5XVVLD �H� QHOO¶(XURSD� RULHQWDOH�� OD�&RQIHUHQ]D�PRQGLDOH� GHOOH� &RPXQLWj� 7HUDSHXWLFKH�� JLXQWD� DO� VXR� ����DSSXQWDPHQWR��D�GXH�DQQL�GD�TXHOOR�GL�.XDOD�/DPSXU�LQ�0DOHVLD�:RUOG� )HGHUDWLRQ� RI� 7HUDSHXWLF� &RPPXQLWLHV�� ��� :HVW� ��WK� 6WUHHW��1HZ�<RUN��1<��������86$�± 7HO�����������������± )D[��������
�7+ (8523($1� &21)(5(1&(� 21� '(9(/230(17$/�36<&+2/2*<5HQQHV������VHWWHPEUH�����
,VFUL]LRQL�� 0�� 'HOHDX� 9,,,WK� (XURSHDQ� &RQIHUHQFH� RQ�'HYHORSPHQWDO� 3V\FKRORJ\�8QLYLUVLWq� 5HQQHV� �� ± +DXWH� %UHWDJQH� ���$YHQXH�*DVWRQ�%HUJHU�������5HQQHV�FHGH[�)UDQFH�



���

)((/,1*6�:25.�,1�(8523(
(,*+7+�(8523($1&21*5(66�21�:25.�$1'25*$1,=$7,21$/�36<&+2/2*<
9HURQD�����DSULOH�����($:23

,O � &RQJUHVVR� q� RUJDQL]]DWR� FRQ� LO � SDWURFLQLR� GL� ($:23� �(XURSHDQ�$VVRFLDWLRQ� RI� :RUN� DQG� 2UDJQLVDWLRQDO� 3V\FKRORJ\��� LQ�FROODERUD]LRQH� FRQ� 6,36� �6RFLHWj� ,WDOLDQD� GL� 3VLFRORJLD�� H� 6,3/2��6RFLHWj�,WDOLDQD�GL�3VLFRORJLD�GHO�/DYRUR�H�GHOO¶2UJDQL]]D]LRQH��
,O � SURJUDPPD� H� LO � PRGXOR� GL� LVFUL]LRQH� VDUDQQR� GLVWULEXLWL � QHO�QRYHPEUH�����

6HJUHWHULD�GHO�&RQJUHVVR($:23�6HFUHWDULDW&RRVHPDQVVWUDDW�����������/HXYHQ��%HOJLXP7HOHID[�3KRQH�����������������(�PDLO��.DUHO�'H:LWWH#SV\�NXOHXYHQ�DF�EH
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81�/,%52
(VLVWRQR� GLYHUVL� FDVL�� QHOOD� OHWWHUDWXUD�XQLYHUVDOH�GL� WXWWL � L � WHPSL�� GL�ODYRUL� FKH�SXU�QRQ�HVVHQGR�VWDWL� FRQFHSLWL � FRPH�VXSSRUWL� FRQFHWWXDOL�DOOH� SURIHVVLRQL� FRQQHVVH� DOOD� SVLFRORJLD�� DSSDLRQR� GHQVL� GL� VSXQWL�H� GL� UDJLRQDPHQWL� FKH� SRVVRQR� HVVHUH� XWLOL]]DWL� FRPH� XWLOL �FRPSOHPHQWL� GL� SHUFRUVL� GL� ULIOHVVLRQH� H� GL� IRUPD]LRQH� SHUVRQDOH� H�FROOHWWLYD�4XHVWD� UXEULFD� VDUj� GHGLFDWD�� LQ� RJQL� QXPHUR� GL� *2	&�� D�GHVFULYHUH� H� D� FRPPHQWDUH� XQ� OLEUR� QRQ� VFLHQWLILFR� Qp� WHFQLFR� FKH�SUHVHQWL� HOHPHQWL� GL� HODERUD]LRQH� UHODWLYL� DL� WHPL� GHOOD� SVLFRORJLD� H�GHOOD� SVLFRORJLD� VRFLDOH�� QHOOD� FRQYLQ]LRQH� FKH� O¶HVSORUD]LRQH� GL�PRQGL� GLYHUVL� R� SDUDOOHOL � QRQ� SRVVD� IDUH� DOWUR� FKH� IRUQLUH�PDWHULDOH�FKH� SURSULR� SHUFKp�DQDORJLFR�SXz� ULVXOWDUH�SURILFXR� H�JLRYHYROH�SHU�OH�HODERUD]LRQL�WHRULFKH�GL�FLDVFXQR�

/RUHGDQD�&UHVWRQL
$025,�5,',&2/,0LODQ�.XQGHUD

�����± $GHOSKL�(GL]LRQL�6S$�± 0LODQR������
PRUL� ULGLFROL´ VRQR� VHWWH� UDFFRQWL� GRYH� L� SURWDJRQLVWL � JLRFDQR�H� VL� WUDVIRUPDQR� LQ� SHUVRQDJJL� FKH� QRQ� VRQR� ORUR� R�� DOPHQR��VRQR� GLYHUVL� GD� FRPH� HVVL� VL� VRQR� VHPSUH� SHQVDWL� � 5HFLWDQR� SDUWL �RSSRVWH� D� TXHOOH� FKH� KDQQR� LQWHUSUHWDWR� SHU� WXWWD� OD� YLWD��PDQWHQJRQR� XQ� UXROR� FKH QRQ� JOL� FRUULVSRQGH� SL��� LQVRPPD�VLPXODQR�� H� QHOOD� VLPXOD]LRQH�� DQFKH� VH� LO � JLRFR� VSHVVR� GLYHQWD�GUDPPDWLFR�� VHPEUDQR� FHUFDUH� TXHO� SLDFHUH�� TXHOO¶LQWHUHVVH� QHOOD�ULFHUFD� GL� QXRYH� SDUWL � GL� Vp�� TXHOO¶DPSOLDPHQWR� GHO� SURSULR� VSD]LR�SVLFRORJLFR�� FKH� WXWWL � JOL SVLFRORJL� H� L � IRUPDWRUL� EHQ� FRQRVFRQR� H�VSHVVR� FHUFDQR� GL� DWWLYDUH� DWWUDYHUVR� O¶XWLOL]]R� GL� YDULH� H� GLIIHUHQWL�WHFQLFKH�GL�VLPXOD]LRQH�

1HO� SULPR� UDFFRQWR�³1HVVXQR� ULGHUj´� VL� QDUUD� GL� FRP
q� SHUFHSLWD� OD�YLWD� GL� XQ� XRPR� FKH� ³«SHU� VFKHU]R� H� SHU� VILGD«´�GHFLGH� GL� VWDUH� LQ�HTXLOLEULR� WUD�XQ�JLRFR�GL� SURPHVVH�PDL� HVSOLFLWDWH�PD�QHPPHQR�PDL�VHQWLWH��(FFR�XQ�EUHYH�EUDQR�FKH�ULDVVXPH�OD�VXD�ILORVRILD�GL�YLWD�³,O � VHQVR� GHOOD� YLWD� q� GLYHUWLUVL� FRQ� OD� YLWD�� H� VH� OD� YLWD� q� WURSSR�SLJUD� D� QRL� QRQ� UHVWD� FKH� GDUOH� XQD� PDQR�� /¶XRPR� GHYH� VDSHU�FDYDOFDUH� OH�DYYHQWXUH�� TXHOOH�FDYDOFDWH�YHORFL� VHQ]D� OH�TXDOL� HJOL� VL�

³$
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WUDVFLQHUHEEH� QHOOD� SROYHUH� FRPH� XQ� IDQWH� DQQRLDWR«� O¶DYYHQWXUD�DOOD�TXDOH�HUR�VDOWDWR�LQ�VHOOD�O¶DYUHL�GRPDWD�FRQ�JUDQGH�IDFLOLWj�´
6LPXODUH�VLJQLILFD�ILQJHUH�0D� GLUH� FKH� OD� VLPXOD]LRQH� q� GHO� WXWWR� ILQ]LRQH� QRQ� FRUULVSRQGH�HVDWWDPHQWH� DOOD� YHULWj�� WXWWD� OD� VIHUD� HPR]LRQDOH� H� FRPSRUWDPHQWDOH�GHL� VRJJHWWL � FKH� SDUWHFLSDQR� DOOD� VLPXOD]LRQH�� LQIDWWL � � ULPDQH� TXDVL�LQDOWHUDWD�� /D� ILQ]LRQH� PROWR� VSHVVR� ULJXDUGD� L� FRQWHQXWL� GHOOD�VLPXOD]LRQH�� L � UXROL� H� L � FRPSLWL� FKH� YHQJRQR� JLRFDWL� � L O � FRQWHVWR� QHO�TXDOH� VL� YLYH�� PHQWUH� L � FRPSRUWDPHQWL� FKH� VL� DJLVFRQR�� OH� UHOD]LRQL�FKH� VL� LQVWDXUDQR� H� L � VHQWLPHQWL� FKH� VL� SURYDQR� DSSDUWHQJRQR� DOOD�SHUVRQD�FKH�OL �JLRFD�H�LQ�TXHVWR�VHQVR�VRQR�SDUWH�LQWHJUDQWH�GL�HVVD�6L� SRWUHEEH� DOWULPHQWL� GLUH� FKH� ILQ]LRQH� QRQ� q� VLQRQLPR� GL�PHQ]RJQD�� OD� ILQ]LRQH� FRQWLHQH�� FHOD�� DQFKH� DPSLH� DUHH� GL�DXWHQWLFLWj�� ,Q� TXHVWR� FDVR�� q� OD� VRJOLD� ROWUH� OD� TXDOH� LO � SURWDJRQLVWD�QRQ�ULHVFH�SL��D�JLRFDUH�
³(� DOORUD"�3HUFKp� DOO¶LPSURYYLVR� WL �PHWWL � D� IDUH� LO � VLQFHUR"�1RQ� HUD�IRUVH� XQD� EXJLD� TXDQGR� KDL� VFULWWR� D� TXHOO¶RPLQR� FKH� DO� ³3HQVLHUR�$UWLVWLFR´� QRQ� WL � WHQHYDQR� LQ� QHVVXQD� FRQVLGHUD]LRQH"� (� QRQ� HUD�XQD� EXJLD� TXDQGR� JOL� KDL� GHWWR� FKH� DYHYD� FHUFDWR� GL� VHGXUPL� D� FDVD�WXD"� (� QRQ� HUD� XQD� EXJLD� TXDQGR� WL � VHL� LQYHQWDWR� TXHOOD� +HOHQD"�4XLQGL�� YLVWR� FKH� KDL� JLj� PHQWLWR� WDQWR� VSHVVR�� FRVD� FL� ULPHWWL � D�PHQWLUH� DQFRUD� XQD� YROWD� H� D� VFULYHUH� XQ� JLXGL]LR� FKH� HORJL� LO � VXR�ODYRUR"�6ROR�FRVu�SXRL�DJJLXVWDUH�RJQL�FRVD�´³9HGL��.ODUD�� � GLVVL�± WX�SHQVL�FKH�XQD�EXJLD�VLD�XJXDOH�DOO¶DOWUD��H�VHPEUHUHEEH� FKH� WX� DEELD� UDJLRQH�� 0D� QRQ� q� FRVu�� ,R� SRVVR�LQYHQWDUPL� TXDOVLDVL� FRVD�� SRVVR� SUHQGHUPL� JLRFR� GHOOD� JHQWH�� GDU�YLWD� D� PLVWLILFD]LRQL� H� UDJD]]DWH«H� QRQ� KR� OD� VHQVD]LRQH� GL� HVVHUH�XQ� EXJLDUGR� H� QRQ� KR� OD� FRVFLHQ]D� VSRUFD�� TXHOOH� EXJLH�� VH� YXRL�FKLDPDUOH� FRVu�� TXHOOH� EXJLH� VRQR� PH�� FRVu� FRPH� UHDOPHQWH� VRQR��FRQ� VLPLOL� EXJLH� LR� QRQ� ILQJR�� FRQ� VLPLOL� EXJLH� LQ� IRQGR� GLFR� OD�YHULWj�� 0D� FL� VRQR� FRVH� QHOOH� TXDOL� QRQ� ULHVFR� D� PHQWLUH�� &L� VRQR�FRVH� QHOOH� TXDOL� VRQR� SHQHWUDWR�� GHOOH� TXDOL� KR� FRPSUHVR� LO � VHQVR��FRVH� FKH� DPR� H� FKH� SUHQGR� VXO� VHULR��(� Ou � QRQ� q� SRVVLELOH� VFKHU]DUH��6H� PHQWLVVL� XPLOLHUHL� PH� VWHVVR�� H� TXHVWR� QRQ� YD�� QRQ� PH� OR�FKLHGHUH��QRQ�OR�IDUz´�
1HO� VHFRQGR� UDFFRQWR�� ³/D� 0HOD� G¶2UR� GHO O¶(WHUQR� 'HVLGHULR´� L �SURWDJRQLVWL � VRQR� GXH� GRQJLRYDQQL� FKH� QRQ� ULHVFRQR� SL�� D� OLEHUDUVL�GHO�UXROR��WDOYROWD�YXRWR�H�IDWLFRVR��GL�LQVWDQFDELOL �VHGXWWRUL�,Q� TXHVWR� FDVR�� DO� FRQWUDULR� GHO� UDFFRQWR� SUHFHGHQWH�� OD� VLPXOD]LRQH�VSHVVR� GLYHQWD� GLIILFLOPHQWH� VRVWHQLELOH� SHU� L � GXH� DWWRUL� � VL � WUDVFLQD�D� IDWLFD�� PDQFD� GHOO¶HQWXVLDVPR� H� GHO� GLYHUWLPHQWR� FKH� GRYUHEEHUR�DFFRPSDJQDUH�OH�VLWXD]LRQL�GL�JLRFR�



���
5LFRUUH� IUHTXHQWHPHQWH� OD� SDUROD� ³LPLWD]LRQH´� LQWHVD� FRPH� FRQWUDULR�GL�TXHOO¶DXWHQWLFLWj�GL�FXL�VL�SDUODYD�VRSUD�
³7DOYROWD� KR� O¶LPSUHVVLRQH� FKH� WXWWD� OD� PLD� YLWD� SROLJDPD� QRQ� VLD�GHULYDWD�GD�DOWUR�FKH�GDOO¶LPLWD]LRQH�GHJOL�DOWUL�XRPLQL��QRQ�QHJR�GL�DYHU� WURYDWR� SLDFHUH� LQ� TXHVWD� LPLWD]LRQH�� 0D� QRQ� SRVVR�VEDUD]]DUPL� GHOOD� VHQVD]LRQH� FKH� LQ� TXHVWR� PLR� SLDFHUH� ULPDQJD�SXU� VHPSUH� TXHO� TXDOFRVD� GL� FRPSOHWDPHQWH� OLEHUR�� GL� JLRFRVR�� GL�QRQ� LPSHJQDWLYR� FKH� FDUDWWHUL]]D� DG� HVHPSLR� OH� YLVWH� DOOH� JDOOHULH�GL� TXDGUL� R� L � YLDJJL� LQ� UHJLRQL� VWUDQLHUH�� H� FKH� QRQ� VRWWRVWj�PLQLPDPHQWH� DOO¶LPSHUDWLYR� FDWHJRULFR� FKH� VHQWLYR� GLHWUR� DOOD� YLWD�HURWLFD� GL�0DUWLQ«�0DUWLQ� HUD� FRQYLQWR� FKH� RJQL�JLRUQR� LQFRQWUDVVL�GRQQH� VHPSUH� QXRYH�� 0L� YHGHYD� GLYHUVR� GD� TXHO� FKH� VRQR� H�� VH� JOL�DYHVVL� GHWWR� OD� YHULWj�� FKH� SHU� WXWWD� OD� VHWWLPDQD� QRQ� DYHYR�SRVVHGXWR� QHVVXQD� QXRYD� GRQQD�� PD� DGGLULWWXUD� QRQ� QH� DYHYRQHPPHQR�VILRUDWR�XQD��PL�DYUHEEH�FRQVLGHUDWR�XQ�LSRFULWD�(UR� VWDWR� SHUFLz� FRVWUHWWR�� FLUFD� XQD� VHWWLPDQD� SULPD�� D� ILQJHUH� OD�UHJLVWUD]LRQH� GL� XQD� VWXGHQWHVVD� GL� PHGLFLQD�� 0DUWLQ� HUD� VWDWR�VRGGLVIDWWR«´
7HFQLFDPHQWH� SDUODQGR�� OD� ULXVFLWD� GL� XQD� VLPXOD]LRQH� LQ� FDPSR�SVLFRORJLFR� GLSHQGH� GDO� OLYHOOR� GL� DXWHQWLFLWj� FKH� L� SDUWHFLSDQWL�ULHVFRQR� D� YLYHUH� GXUDQWH� OD� VLPXODWD� VWHVVD�� GDO� JUDGR� GL�LPPHGHVLPD]LRQH� FRQ� LO � SHUVRQDJJLR� GD� LQWHUSUHWDUH� R�� SL��SURSULDPHQWH�� GDOOH� SDUWL � SL�� YHUH� H� SL�� LQWLPH� GL� Vp� FKH� ULHVFRQR� D�PHWWHUH�LQ�JLRFR�4XHVWR� OLYHOOR� GL� ³UHDOWj´� VHPEUD� HVVHUH� LQGLSHQGHQWH� GD� IDWWRUL�FRPH�� OD� GXUDWD� GHOOD� VLPXOD]LRQH�� FKH� SXz� DQGDUH� GD� TXDOFKH�PLQXWR� D� TXDOFKH� JLRUQR�� OD� ULSURGX]LRQH� SL�� R� PHQR� IHGHOH� GHO�FRQWHVWR� LQ� FXL� VL� VYROJH� O¶D]LRQH�� OD� SUHFLVLRQH� FRQ� FXL� YHQJRQR�GHVFULWWL � L � UXROL� GD� LQWHUSUHWDUH� R� OD� FRQRVFHQ]D� GHO� UXROR� GD� SDUWH�GHL�SDUWHFLSDQWL�,� SHUVRQDJJL�GL�.XQGHUD� LQ�TXHVWR�EUDQR�VL� LPSRQJRQR�GL� LPLWDUH�GHL�FRPSRUWDPHQWL�� XQ� FHUWR� VWLOH� GL� YLWD� DQFKH� TXHVWR� QRQ� FRUULVSRQGH�SL�� DL� ORUR� ELVRJQL� H� GHVLGHUL� � PD� VROR� DG� XQ¶LPPDJLQH� GL� VH� VWHVVL�FKH�� IRUVH� SHU� SDXUD� GHOOD� YHFFKLDLD� R� GHOOD� PRUWH�� QRQ� ULHVFRQR� DG�DEEDQGRQDUH� QHPPHQR� GDYDQWL� DOOD� FRQVDSHYROH]]D� GHOOD� VXD�LQXWLOLWj�� PD� DO� FRQWUDULR� WHQGRQR� D� ULQIRU]DUH� FRQWLQXDPHQWH� QHL�ORUR�LQFRQWUL�
³0DUWLQ� QRQ� q� SL�� JLRYDQH«� FRQWLQXDYR� D� ULIOHWWHUH�� $PD�DEEDVWDQ]D� IHGHOPHQWH� OD� SURSULD� PRJOLH�� 9LYH�� LQ� HIIHWWL � � QHO� SL��UHJRODUH� GHL�PDWULPRQL��4XHVWD� q� OD� UHDOWj��(G� HFFR«�DO�GL� VRSUD�GL�TXHVWD� UHDOWj�� DO� OLYHOOR� GL� XQ¶LQQRFHQWH� H� FRPPRYHQWH LOOXVLRQH��FRQWLQXD� OD� JLRYLQH]]D� GL� 0DUWLQ�� LUUHTXLHWD�� DOOHJUD� H� YDJDERQGD��XQD� JLRYLQH]]D� WUDVIRUPDWD� LQ� XQ� VHPSOLFH� JLRFR� FKH� RUPDL� QRQ�
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ULHVFH� SL�� D� VXSHUDUH� OH� OLQHH� GHO� FDPSR� GRYH� VL� VYROJH�� SHU�UDJJLXQJHUH� OD�YLWD�H�GLYHQWDUH� UHDOWj��(�SRLFKp�0DUWLQ�HUD�XQ�FLHFR�FDYDOLHUH� GHOOD�1HFHVVLWj�� DYHYD� WUDVIRUPDWR� OH�SURSULH�DYYHQWXUH� LQ�XQ� *LRFR� LQQRFXR�� VHQ]D� QHPPHQR� VDSHUOR�� H� LQ� HVVH� FRQWLQXDYD� D�PHWWHUH�LO �IHUYRUH�GHOOD�VXD�DQLPD�´³6DUz� IRUVH� FDSDFH� LR� GL� VHSDUDUPL� FRQ� SL�� IDFLOLWj� GDL� JHVWL� FKH�UDSSUHVHQWDQR� OD� PLD� JLRYLQH]]D"� (� FKH� DOWUR� SRWUz� IDUH�� VH� QRQ�DFFRQWHQWDUPL� GL� LPLWDUH� H� FHUFDUH� GL� WURYDUH�� QHOOD� PLD� YLWD�UD]LRQDOH�� XQ� SLFFROR� VSD]LR� SURWHWWR� SHU� TXHVW¶DWWLYLWj� LUUD]LRQDOH"�&RVD� LPSRUWD� FKH� VLD� WXWWR� XQ� JLRFR� LQXWLOH"�&RVD� LPSRUWD� FKH� LR� OR�VDSSLD"� 6PHWWHUz� IRUVH� GL� JLRFDUH� TXHVWR� JLRFR� VROR� SHUFKp� q�YDQR"´
,O � WHU]R� UDFFRQWR� VL� LQWLWROD� ³,O� )DOVR� $XWRVWRS´ � � /D� VWRULD� q� TXHOOD�GL� XQD� JLRYDQH� FRSSLD� FKH� GHFLGH� GL� LPSHUVRQDUH� XQD� SDUWH�DVVROXWDPHQWH� HVWUDQHD� DO� ORUR� UDSSRUWR� UHDOH�� PD� YLYD�QHOO¶LPPDJLQDULR� H� QHOOH� JHORVLH� GL� OHL� QHL� FRQIURQWL� GL� OXL� H�YLFHYHUVD�� /HL� GHFLGH� GL� UHFLWDUH� OD� SDUWH� GHOO¶DXWRVWRSSLVWD�� XQD�GRQQD� VIURQWDWD� H� VHGXWWLYD� FKH� VL� LPPDJLQD� SRVVD� HVVHUH� PROWR�DWWUDHQWH� SHU� LO � VXR� ILGDQ]DWR�� OXL� ULVSRQGH� DO� JLRFR� FRPSRUWDQGRVL�HVDWWDPHQWH�VHFRQGR�OH�DVSHWWDWLYH�GHOOD�SURSULD�ILGDQ]DWD�/D� VLPXOD]LRQH� RIIUH� DL� JLRYDQL� O¶RFFDVLRQH� GL� VSHULPHQWDUVL� LQ� UXROL�PDL� SURYDWL� SULPD�� &RPH� LQ� XQ� YHUVR� VRFLR�GUDPPD�� O¶LPSDWWR� FRQ� L�QXRYL� SHUVRQDJJL� q� FRVu� IRUWH� H� SURIRQGR� GD� GHWHUPLQDUH� XQ�FDPELDPHQWR� LUUHYHUVLELOH�� .XQGHUD� GHVFULYH� FRQ� DFFXUDWH]]D� OD�FRQIXVLRQH� FKH� VL� FUHD� WUD� ILQ]LRQH� H� UHDOWj�� O¶DOWHUQDUVL� GL�VHQWLPHQWL� FKH� DFFRPSDJQDQR� OD� VFRSHUWD� GL� QXRYH� SRWHQ]LDOLWj�� OR�VPDUULPHQWR� H� OD� SDXUD� GD� XQ� ODWR�� O¶LUUHVLVWLELOH� DWWUD]LRQH� SHU� LO �QXRYR� H� SHU� OD� SRVVLELOLWj� GL� UHDOL]]DUH� GHVLGHUL� VSHVVR� UHSUHVVL�GDOO¶DOWUR�
³(UD� DUUDEELDWR� FRQ� OHL� SHU� QRQ� DYHU� DVFROWDWR� H� SHU� DYHU� ULILXWDWR�GL� HVVHUH� VH� VWHVVD� TXDQGR� OXL� OR� DYHYD� GHVLGHUDWR�� H� SRLFKp� OHL�LQVLVWHYD� FRQ� OD� VXD� PDVFKHUD�� LO � JLRYDQH� WUDVIHUu� OD� VXD� UDEELD�VXOO¶DXWRVWRSSLVWD� VFRQRVFLXWD� FKH� OHL� VWDYD� LPSHUVRQDQGR�� IX� FRVu�FKH� VFRSUu� DOO¶LPSURYYLVR� TXDO� HUD� OD� YHUD� QDWXUD� GHO� SURSULR�SHUVRQDJJLR�� ODVFLz� SHUGHUH� OH� JDODQWHULH� FRQ� OH� TXDOL� DYHYD� YROXWR�OXVLQJDUH� LQGLUHWWDPHQWH� OD� VXD UDJD]]D�� H� FRPLQFLz� D� UHFLWDUH� OD�SDUWH� GHOO¶XRPR� IRUWH� FKH� ULYROJH� DOOH� GRQQH� VRSUDWWXWWR� L � ODWL � UXGL�GHOOD�PDVFROLQLWj��YRORQWj��VDUFDVPR��VLFXUH]]D�GL�Vp�4XHO� UXROR� HUD� O¶HVDWWR� FRQWUDULR� GHOO¶DWWHJJLDPHQWR� SUHPXURVR� FKH�LO � JLRYDQH� WHQHYD� QHL� FRQIURQWL� GHOOD� UDJD]]D�� Ê� YHUR� FKH� SULPD� GL�FRQRVFHUOD� VL� HUD� FRPSRUWDWR� FRQ� OH� GRQQH� SL�� FRQ� UXGH]]D� FKH� FRQ�GHOLFDWH]]D�� PD� QRQ� DYHYD� PDL� DVVRPLJOLDWR� DOO¶XRPR�GHPRQLFDPHQWH� IRUWH�� SRLFKp� QRQ� VL� GLVWLQJXHYD� Qp� SHU� IRU]D� GL�YRORQWj� Qp� SHU� PDQFDQ]D� GL� VFUXSROL� � 6H� SHUz� QRQ� DYHYD� PDL�
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DVVRPLJOLDWR� D� TXHO� JHQHUH� G¶XRPR�� WDQWR� SL�� XQ� WHPSR� DYHYD�GHVLGHUDWR� DVVRPLJOLDUJOL� � 8Q� GHVLGHULR� FHUWR� DEEDVWDQ]D� LQJHQXR��PD� FKH� IDUFL"� ,� GHVLGHUL� LQIDQWLOL � UHVLVWRQR� D� WXWWH� OH� LQVLGLH� GHOOR�VSLULWR� DGXOWR�� H� VSHVVR� JOL� VRSUDYYLYRQR� ILQR� DOOD� WDUGD� YHFFKLDLD��(� TXHO� GHVLGHULR� LQIDQWLOH� DSSURILWWz� LQ� IUHWWD� GHOOD� SRVVLELOLWj� GL�LQFDUQDUVL�QHO�SHUVRQDJJLR�FKH�JOL�YHQLYD�RIIHUWR�3HU� OD� UDJD]]D� OD� VDUFDVWLFD� FRPSRVWH]]D� GHO� JLRYDQH� FDSLWDYD�PROWR� D� SURSRVLWR�� OD� OLEHUDYD� GD� VH� VWHVVD� (� VH� VWHVVD� YROHYD� GD�GLUH� VRSUDWWXWWR� OD� JHORVLD�� 1HOO¶LVWDQWH� LQ� FXL� QRQ� YLGH� SL�� DFFDQWR�D� Vp� LO � JLRYDQH� FKH� FHUFDYD� GL� VHGXUOD� FRQ� JDODQWHULD� H� YLGH� LQYHFH�LO � VXR� YROWR� LQDFFHVVLELOH�� OD� VXD� JHORVLD� VL� SODFz�� 3RWHYD�GLPHQWLFDUH�VH�VWHVVD�H�DEEDQGRQDUVL�DO�VXR�SHUVRQDJJLR�,O� VXR� SHUVRQDJJLR"� 4XDOH"� (UD� XQ� SHUVRQDJJLR� DWWLQWR� GDOOD�FDWWLYD� OHWWHUDWXUD�� /¶DXWRVWRSSLVWD� DYHYD� IHUPDWR� OD� PDFFKLQD� QRQ�SHU� IDUVL� GDUH� XQ� SDVVDJJLR�� PD� SHU� VHGXUUH� O¶XRPR� FKH� YLDJJLDYD�QHOO¶DXWR�� HUD� XQD� VFDOWUD� VHGXWWULFH� FKH� VDSHYD� XWLOL]]DUH� D�PHUDYLJOLD� OH� SURSULH� JUD]LH�� /D� UDJD]]D� HUD� HQWUDWD� LQ� TXHOOD�VWXSLGD� ILJXUHWWD� GD� URPDQ]R� FRQ� XQD� OHJJHUH]]D� GHOOD� TXDOH� OHL�VWHVVD�HUD�DOOR�VWHVVR�WHPSR�VRUSUHVD�H�LQFDQWDWD�(� FRVu� YLDJJLDYDQR� FKLDFFKLHUDQGR�� XQ� JXLGDWRUH� VFRQRVFLXWR� H� XQD�VFRQRVFLXWD�DXWRVWRSSLVWD�´³'L� FROSR� LO � O LYHOOR� GHO� JLRFR� VL� HUD� LQQDO]DWR«� OD� YLWD� UHFLWDWD�DYHYD� DOO¶LPSURYYLVR� PRVVR� DOO¶DWWDFFR� GHOOD� YLWD� QRQ� UHFLWDWD�� ,O �JLRYDQH� VL� VWDYD� DOORQWDQDQGR� GD� VH� VWHVVR� H� DVVLHPH� GDO� VXR�FDPPLQR� ULJRURVDPHQWH� WUDFFLDWR� GDO� TXDOH� ILQR� DG� DOORUD� QRQ�DYHYD�PDL�GHYLDWR�´
6HFRQGR� (Q]R� 6SDOWUR� H� 8WR� 5LJKL�� VLPXODUH� VLJQLILFD� VXVFLWDUH�VHQWLPHQWL� GL� UHDOWj�� VHQWLPHQWR� GL� UHDOWj� FKH� YLHQH� SURYDWR�GDOO¶LQGLYLGXR� TXDQGR� SHUFHSLVFH� GL� SRWHU� LQIOXHQ]DUH� H� GL� SRWHU�HVVHUH�LQIOXHQ]DWR�GDOOD�UHDOWj�FKH�OR�FLUFRQGD�,O� JLRFR� LQ� TXHVWR� FDVR� GLYHQWD� XQ� LPSRUWDQWH� VWUXPHQWR� GL� GLIHVD�SHU� O¶LQGLYLGXR� FKH�� TXDQGR� QH� VHQWH� LO � ELVRJQR�� SXz� QHJDUH� SDUWL � GL�Vp� DIIHUPDQGR� DSSXQWR� FKH� VWDYD� VLPXODQGR� H� FKH� QHOOD� ³UHDOWj´� QRQ�VL� VDUHEEH� PDL� FRPSRUWDWR� LQ� TXHOOD� PDQLHUD�� ,QWHUURPSH� LQ� TXHVWR�PRGR� TXHO� UDSSRUWR� GL� UHFLSURFR� LQIOXHQ]DPHQWR� FKH� OR� OHJD�DOO¶DPELHQWH�4XHVWR� SHUPHWWH� DOOH� SHUVRQH� FRLQYROWH� GL� PHWWHUH� LQ� JLRFR� OH� SDUWL �SL�� LQWLPH�� QDVFRVWH� H� WDOYROWD� ULILXWDWH� GL� VH� VWHVVH� VHQ]D� VHQWLUVL�WURSSR� LQGLIHVH�� VRWWR� OD� SURWH]LRQH� GHO� JLRFR�� FRQ� OD� SRVVLELOLWj� GL�VFRSULUH� QXRYL� UXROL� FKH� SLDFFLRQR� D� Vp� H� DJOL� DOWUL � H� FKH� SRVVRQR�VRVWLWXLUH�YHFFKL�VFKHPL�FRPSRUWDPHQWDOL�.XQGHUD�� DWWUDYHUVR� LO � VXR� SHUVRQDJJLR�� GHVFULYH� O¶HXIRULD�� LO � VHQVR�GL� VLFXUH]]D� H� GL� OLEHUWj� FKH� VL� LPSDGURQLVFRQR� GL� FKL� VFRSUH� GL�
�� 6SDO WUR �(Q]R�H �5LJKL �8WR ������� �³*LRFKL �3VLFRORJLFL´ �(G� �&HOXF�/LEU L
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DYHUH� SL�� FDUWH� GD� JLRFDUH�� H� VL� ODVFLD� DQGDUH� VRWWR� OD� SURWH]LRQH� GHO�JLRFR�
³/H�DIILRUz�QXRYDPHQWH� O¶LGHD�FKH� IRUVH�DQFKH� OH�DOWUH�GRQQH�FKH� OXL�DYHYD� LQFRQWUDWR� QHL� VXRL� YLDJJL� GL� ODYRUR� OR� DYHYDQR� DVSHWWDWR� LQ�PDFFKLQD� DOOR� VWHVVR� PRGR�� 6WUDQDPHQWH� SHUz� TXHVWD� LGHD� RUD� QRQ�OD� IDFHYD� DIIDWWR� VRIIULUH�� DQ]L� VRUULVH� FRQWHQWD� DO� SHQVLHUR� GL�HVVHUH� OHL� TXHOOD� VFRQRVFLXWD�� XQD� VFRQRVFLXWD�� LUUHVSRQVDELOH� H�SRFR� VHULD�� XQD� GL� TXHOOH� GRQQH� GL� FXL� HUD� VWDWD� WDQWR� JHORVD�� OH�VHPEUz�FKH� LQ�TXHO�PRGR� OH�DYUHEEH�PHVVH� WXWWH�TXDQWH�QHO�VDFFR�� OH�VHPEUz� GL� DYHU� WURYDWR� LO � VLVWHPD� SHU� LPSDGURQLUVL� GHOOH� ORUR� DUPL��SHU�GDUH�DO� JLRYDQH�FLz�FKH� ILQR�DG�RUD�QRQ�HUD� ULXVFLWD�D�GDUJOL�� OD�OHJJHUH]]D�� O¶LPSXGLFL]LD H� OD� OLFHQ]LRVLWj�� SURYz� XQD� VRGGLVID]LRQH�SDUWLFRODUH�DO� SHQVLHUR� FKH� OHL� VROD� HUD� O¶XQLFD�DG�DYHUH� OD� FDSDFLWj�GL� HVVHUH� WXWWH� OH�GRQQH� H�GL� SRWHUH� FRVu� �OHL� VROD�� O¶XQLFD��DWWUDUUH�H�DVVRUELUH� LQWHUDPHQWH� O¶XRPR� FKH� DPDYD«� HUD� VRGGLVIDWWD�� HUD� GL�RWWLPR� XPRUH�� TXHO� JLRFR� OD� HQWXVLDVPDYD�� OH� IDFHYD� SURYDUH�TXDOFRVD� FKH� ILQR� DG� DOORUD� QRQ� DYHYD� PDL� SURYDWR�� TXDOFRVD� FRPH�OD�VHQVD]LRQH�GL�XQD�VSHQVLHUDWD�LUUHVSRQVDELOLWj�/HL� FKH� DYHYD� VHPSUH� DYXWR� SDXUD� GL� RJQL� SDVVR� FKH� VWDYD� SHU� IDUH��DOO¶LPSURYYLVR� VL� VHQWLYD�GHO� WXWWR� VEORFFDWD��4XHOOD�YLWD�HVWUDQHD� LQ�FXL� VL� HUD� YHQXWD� D� WURYDUH� HUD� XQD� YLWD� VHQ]D� SXGRUH�� VHQ]D�GHWHUPLQD]LRQL� ELRJUDILFKH�� VHQ]D� SDVVDWR� H� VHQ]D� IXWXUR�� VHQ]D�LPSHJQL��HUD�XQD�YLWD�VWUDRUGLQDULDPHQWH�OLEHUD�(VVHQGR� XQ¶DXWRVWRSSLVWD�� OD� UDJD]]D� HUD� DXWRUL]]DWD� D� IDUH� WXWWR��WXWWR� OH� HUD� SHUPHVVR�� GLUH� TXDOVLDVL� FRVD�� IDUH� TXDOVLDVL� FRVD��SURYDUH�TXDOVLDVL�FRVD�´
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