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&ROODQD�SURPRVVD�GD�$5,36��5H1D)R3�H�&R&H)6GLUHWWD�GD�$OEHUWR�5DYLROD�H�0DULD�9LWWRULD�6DUGHOOD
4XHVWD� FROODQD� q� SURPRVVD� GD� $5,36±$VVRFLD]LRQH� 5LFHUFKH�H� ,QWHUYHQWL� 3VLFRVRFLDOL�� FKH� GDO� ����� RSHUD� SHU� OR� VYLOXSSR�GHOOH� FRPSHWHQ]H� XPDQH�� 0D� q� DQFKH� SURPRVVD� GDO� 5HJLVWUR�1D]LRQDOH� )RUPDWRUL� 3URIHVVLRQLVWL� �5H1D)R3�� H� GDO� &RPLWDWR�&HUWLI LFD]LRQH� )RUPDWRUL� 6NLO OV� �&R&H)6��� GXH� LQL]LDWLYH� QDWH�QHO������SHU�OD�TXDOLI LFD]LRQH�GHL�IRUPDWRUL�/D� )RUPD]LRQH� q� XQD� SUDWLFD� FUXFLDOH� SHU� OD� WUDQVL]LRQH� GDOOD�0RGHUQLWj� LQGXVWULDOH� DOO ¶ ,PPDWHULDOHVLPR� GHO� ;;,� VHFROR��0LOLRQL� GL� XRPLQL�� JUXSSL� H� RUJDQL]]D]LRQL� VL� WURYDQR� QHOOD�QHFHVVLWj� GL� PRGLI LFDUH� H� VYLOXSSDUH� OH� ORUR� FRPSHWHQ]H� SHU�IURQWHJJLDUH� XQ� SDVVDJJLR� XQ� SDVVDJJLR� HSRFDOH� H� OD�)RUPD]LRQH� q� L O� SULPR� VRGGLVIDWWRUH� GL� TXHVWD� QHFHVVLWj�� ,�IRUPDWRUL� VRQR� GXQTXH� JOL� RSHUDWRUL� FHQWUDOL� GL� TXHVW¶HSRFD��SRWHQ]LDOPHQWH� FRORUR� FKH� SRVVRQR� VWLPRODUH� OD� ³ULYROX]LRQH�GHOOD� OXFH´�� FRPH� L� WHVVLWRUL�JXLGDURQR� OD� ULYROX]LRQH� LQGXVWULDOH�H�� L� FLWWDGLQL� ERUJKHVL� OD� ULYROX]LRQH� IUDQFHVH� H�� L� W LSRJUDI L� OD�ULYROX]LRQH� DPHULFDQD�� JOL� RSHUDL� TXHOOD� UXVVD�� 2VVHUYDUH� GD�YLFLQR� H� RIIULUH� VWUXPHQWL�� WHRULFL� H� SUDWLFL�� DOOD� SURIHVVLRQH� GHO�)RUPDWRUH� VLJQLI LFD� DQDOL]]DUH� H� VWLPRODUH� XQ� FUXFLDOH�HOHPHQWR�GL�FDWDOLVL�GHOOD�WUDQVL]LRQH�IUD�GXH�HSRFKH�/D� &ROODQD� SUHVHQWHUj� WHVWL� WHRULFL� H� PHWRGRORJLFL�� PD� DQFKH�VWUXPHQWL� WHFQLFL�� SHUFKp� TXHOOD� GHO� )RUPDWRUH� QRQ� q� VROR� XQD�SURIHVVLRQH� WHFQLFD�� PD� QRQ� q� QHSSXUH� XQ� ODYRUR� PHUDPHQWH�LQWHOOHWWXDOH�� $G� RJJL�� OD� IRUPD]LRQH� LWDOLDQD� VRIIUH� GL� WUH� O LPLW L� �8QD� PLQRUDQ]D� GL� IRUPDWRUL� SURGXFH� SHQVLHUL�� PD� WUDVFXUD� OD�WHFQLFD�� 8Q¶DOWUD� SRU]LRQH� VL� FRQFHQWUD� VXOOD� WHFQLFD�� FRPH� VH�TXHVWD� SRWHVVH� VRVWLWXLUH� L O� SHQVLHUR�� 8QD� ODUJD� PDJJLRUDQ]D�ID� XQD� IRUPD]LRQH� ³SUDWLFD� H� FDVXDOH´�� HYLWDQGR� L� SURFHVVL�FXOWXUDOL� H� OH� UDII LQDWH]]H� PHWRGRORJLFKH�� ,� O LEUL� FKH� VDUDQQR�SXEEOLFDWL�FHUFKHUDQQR�GL�VWLPRODUH� L� OHWWRUL�D�TXDOLI LFDUH� OH� ORUR�SUHVWD]LRQL�� DOOD� ULFHUFD� GL� XQ� HTXLO LEULR� IUD� WHRULD�� PHWRGR� H�WHFQLFD�� VHQ]D� GLPHQWLFDUH� FKH�� DO� GL� VRSUD GL� RJQL� FRVD�� OD�IRUPD]LRQH�GHYH�HVVHUH�XWL OH�H�SURGXUUH�ULVXOWDWL�
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3ULPD�HGL]LRQH�VX�FDUWD�/XJOLR�����D�FXUD�GL�&/83
(GL]LRQH�HOHWWURQLFD�0DJJLR�����D�FXUD�GL� (GL]LRQL�$UFLSHODJR
,� GLU LW W L � GL� WUDGX]LRQH�� PHPRUL]]D]LRQH� HOHWWURQLFD�� U LSURGX]LRQH� H�DGDWWDPHQWR� WRWDOH� R� SDU]LDOH�� FRQ� TXDOVLDVL� PH]]R� �FRPSUHVL� L�PLFURI L OP�H�OH�FRSLH�IRWRVWDWLFKH���VRQR�ULVHUYDWL�SHU�WXWW L� L �3DHVL�
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3UHVHQWD]LRQH �������������������������������� ������������������ �
&DSLWROR��6WXGL�H�ULFHUFKH�VXOOD�FUHDWLYLWj ����������������������� ����� &KH�FRV¶q�OD�FUHDWLYLWj ������������������������������ ������ ,QGLYLGXR��JUXSSR��FUHDWLYLWj ���������������������� ��
&DSLWROR��/H�YDULDELOL�LQWHOOHWWXDOL�FRQVLGHUDWH �������������� ������ /D�FDSDFLWj�GL�DVVRFLD]LRQH ���������������������� ������ /D�FDSDFLWj�GL�GLVVRFLD]LRQH ���������������������� ������ /D�IOXLGLWj�YHUEDOH �������������������������������� ����� ������ /D�IOXLGLWj�LGHDWLYD �������������������������������� ���� ������ /D�FDSDFLWj�GL�PRGLILFDUH�JOL�RJJHWWL ����������� ������ /D�FDSDFLWj�GL�IDUH�DQDORJLH ���������������������� ������ /D�FDSDFLWj�GL�VLQWHVL �������������������������������� ������ /D�FDSDFLWj�GL�DQDOLVL �������������������������������� ������ /D�SHUFH]LRQH�H�OD�IOHVVLELOL Wj �������������������� ������� &RQVLGHUD]LRQL�JOREDOL ����������������������������� ��
&DSLWROR��/H�FLQTXH�FUHDWLYLWj �������������������������������� ������� ������ &UHDWLYLWj�GL�SHUFH]LRQH ���������������������������� ������ &UHDWLYLWj�GL�DQDOLVL �������������������������������� ��� ������ &UHDWLYLWj�GL�VROX]LRQH�H�SURGX]LRQH ���������� ������ &UHDWLYLWj�GL�VHOH]LRQH ������������������������������ ������ &UHDWLYLWj�GL�DSSOLFD]LRQH �������������������������� ������ /XRJKL�FRPXQL�VXOOD�FUHDWLYLWj ������������������� ������ %ORFFKL�DOOD�FUHDWLYLWj �������������������������������� �������� 2VWDFROL�FXOWXUDOL �������������������������������� ��� �������� 2VWDFROL�HPR]LRQDOL�R�DIIHWWLYL ����������������� �������� 2VWDFROL�SHUFH WWLYL �������������������������������� �� ������ &RPH�VXSHUDUH�JOL�RVWDFROL ������������������������ �������� /¶HOHQFR �������������������������������� ���������������� �������� ,O�FDPSDQHOOR �������������������������������� ��������� �������� /D�PXVLFD �������������������������������� ������������� ��
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&DSLWROR��/H�DWWLYLWj�IRUPDWLYH �������������������������������� ������ ������ ,QWURGX]LRQH �������������������������������� ������������� ������ /D�VRFLDOLWj �������������������������������� �������������� ������ (VHUFLWDUH�OD�SURSULD�PHQWH ����������������������� �������� &DSDFLWj�GL�DVVRFLD]LRQH ������������������������ �������� &DSDFLWj�GL GLVVRFLD]LRQH ����������������������� �������� )OXLGLWj�YHUEDOH �������������������������������� ������ �������� )OXLGLWj�LGHDWLYD �������������������������������� ����� �������� &DSDFLWj�GL�PRGLILFD]LRQHGHJOL�RJJHWWL �������������������������������� �������������������� �������� &DSDFLWj�DQDORJLFD �������������������������������� �������� &DSDFLWj�GL�VLQWHVL �������������������������������� � �������� &DSDFLWj�GL�DQDOLVL �������������������������������� � �������� )OHVVLELOL Wj �������������������������������� ������������ ��������� 3HUFH]LRQH �������������������������������� ���������� ��
&DSLWROR��5LVROYHUH�XQ�SUREOHPD�FUHDWLYDPHQWH ������������ ������ 7HFQLFKH�GL�DQDOLVL�GHO�SUREOHPD ��������������� ������ 7HFQLFKH�GL�SURGX]LRQH�GL�VROX]LRQL ����������� ������ &RPH�VFHJOLHUH�IUD�OH�LGHH ������������������������ ������ /¶DSSOLFD]LRQH �������������������������������� �������� ���
&DSLWROR��/D�SHUVRQD�FUHDWLYD �������������������������������� ����� ���
%LEOLRJUDILD �������������������������������� ������������������ ���
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'RSR� XQ� SULPR� YROXPH� VXL JLRFKL� GL� VRFLDOL]]D]LRQH�� OD�&ROODQD� QH� SUHVHQWD� XQ� VHFRQGR�� VHPSUH� GL� JLRFKL�� PD� GL�FUHDWLYLWj��,� GXH� DXWRUL� KDQQR� ODYRUDWR� PROWR�� SHU� DUULYDUH� D� TXHVWR�YROXPHWWR�� +DQQR� UDFFROWR� LO� PHJOLR� GHOO
HVSHULHQ]D�VWDWXQLWHQVH�� WHGHVFD� H� IUDQFHVH�� SDUWHFLSDQGRY L�GLUHWWDPHQWH��+DQQR� SRL� UHDOL]]DWR� XQD� ULFHUFD�HPSLULFD� VX�FLUFD�GLHFL�JUXSSL�GL�GLYHUVH�HWj��QHOO 
DUFR�GL�FLQTXH�DQQL�� ,O�ULVXOWDWR� q� XQD� VLQWHVL� HVDXULHQWH�� DEEDVWDQ]D� SUDWLFD� GD�SRWHU� HVVHUH� XVDWD� GD� FKLXQTXH� VL� RFFXSL� GL� HGXFD]LRQH� H�IRUPD]LRQH�� PD� D QFKH� DEEDVWDQ]D� IRQGDWD� WHRULFDPHQWH�GD� PHWWHUVL� PROWR� DO� GL� VRSUD� GHOOD� PDQXDOLVWLFD� GD�VWD]LRQH�IHUURYLDULD�'LFLDPR� VXELWR� FKH� TXHVWH� DWWLYLWj� R� JLRFKL� QRQ� VRQR�JULPDOGHOOL� VXIILFLHQWL� D� VRVWLWXLUH� LQFDSDFLWj� SURIHVVLRQDOL��QHVVXQR� FKH� QRQ� VLD� DEEDVWDQ] D� HVSHUWR� GL� IRUPD]LRQH�SRWUj� IDUQH� XVR� FRQ� DSSUH]]DELOL� ULVXOWDWL�� 4XHVWL� JLRFKL��LQIDWWL�� YDQQR� LQVHULWL� LQ� XQ� SUHFLVR� FRQWHVWR� IRUPDWLYR��GRYH� HVLVWD� XQ� VHULR� H� FKLDUR� UDSSRUWR� IUD� IRUPDWRUH� H�GLVFHQWL�� XQ� SURJHWWR� IRUPDWLYR� FRPSOHVVR� H� SURJUDPPDWR��XQ� UXROR� IRUPDWRUH� GHILQLWR� H� SURIHVVLRQDOH�� ,Q� SUHVHQ]D� GL�TXHVWH� FRQGL]LRQL� L� JLRFKL� GLYHQWDQR� XQD� HFFH]LRQDOH�WHFQLFD� GL� LQWHUYHQWR� H� L� ULVXOWDWL� KDQQR� XQD� SUHFLVD�YLVLELOLWj�,Q� SDUWLFRODUH� PL� VHPEUD� FKH� XQ� HIILFDFH� SURJUDPPD� GL�LQGX]LRQH�GHOOD�FUHDWLYLWj GHEED� WHQHU�FRQWR�GL� WUH�HOHPHQWL�HVVHQ]LDOL�$Q]LWXWWR� OD� VHTXHQ]D� GHL� JLRFKL�� FKH� YD� VWXGLDWD� LQ�UHOD]LRQH� DOOH� FRQGL]LRQL� GHL� �JLRFDWRUL��� DJOL� RELHWWLYL� GD�UDJJLXQJHUH�� DL� WHPSL� GLVSRQLELOL�� ,Q� TXHVWR� VHQVR� PL�VHPEUDQR� DVVDL� XWLO L� OH� SDUWL� WHRULFKH� GH O� YROXPH� FKH�SUHVHQWDQR� SDUWLWDPHQWH� OH� GLYHUVH� FRPSRQHQWL� GHOOD�FUHDWLYLWj�HG�L�JLRFKL�DG�HVVH�FRQQHVVL�,Q� VHFRQGR� OXRJR� KD� XQD� JUDQGH� LPSRUWDQ]D� OD� ULSHWL]LRQH�GHL� JLRFKL�� FRQ� XQD� IUHTXHQ]D� HG� XQD� LQWHQVLWj� GD� GRVDUH�DWWHQWDPHQWH�� *LRFKL� FKH� YHQJRQR� IDW WL� XQD� VROD� YROWD�DVVXPRQR� XQD� IXQ]LRQH� PHUDPHQWH� HVSORUDWLYD�� VWLPRODQR�FXULRVLWj� R� LO OXPLQD]LRQL�� PD� QRQ� DUULYDQR� DG� LQGXUUH�SURFHVVL� GL� FUHDWLYLWj�� '
DOWURQGH�� JLRFKL� ULSHWXWL� GL� VHJXLWR�H� LQ�PLVXUD�HFFHVVLYD� ULVFKLDQR�GL�SURGXUUH�DVVXHID]LRQH�H�
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QRLD�� QRQ� ELVRJQD� GLPHQWLFDUH� FKH� OD� FUHDWLYLWj� QRQ� SXz�SDVVDUH�DWWUDYHUVR�DWWLYLWj�FRQIRUPLVWH�H�ULSHWLWLYH�,Q� WHU]R� OXRJR�YD�SRVWD�PROWD�DWWHQ]LRQH�DO�PRGR�GL� ³SRUUH´�L� JLRFKL�� FLRq� DOOR� VWLOH� GHOO
DQLPDWRUH�� 0L� VHPEUD� FKH�O
HOHPHQWR� FUXFLDOH� GL� TXHVWR� VWLOH� V LD� OD� WHQXWD� GL� XQ�GHOLFDWR� HTXLOLEULR� IUD� LO� O LYHOOR� UD]LRQDOH� H� TXHOOR� HPRWLYR��/R� VWLOH� GHOO
DQLPDWRUH� GHYH� SRWHU� PRELOLWDUH� OD� UD]LRQDOLWj�GHL� SDUWHFLSDQWL� PD� DQFKH� OD� ORUR� HPRWLYLWj�� LQ� PRGR� GD�SRUOL� LQ� TXHOOR� VWDWR� WHQVLRQDOH� FKH� VROR� SXz� SURGXUUH� OD³FDWDVWURIH��WLSLFD�GHO�SURFHVVR�FUHDWLYR�
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&DSLWROR�
678',�(�5,&(5&+(68//$�&5($7,9,7¬

/R�VWXGLR�GHOOD�FUHDWLYLWj�KD�LQL]LR�FRQ�JOL�DQQL�&LQTXDQWD�,Q� SUHFHGHQ]D� TXDOFKH� UDUR� DXWRUH�� SUHQGHQGR� VSXQWR� GDL�ODYRUL� VXOO 
 LQWHOOLJHQ]D�� DYHY D� PHVVR� LQ� GLVFXVVLRQH� OD�YDOLGLWj� GHL� WHVWV� FKH�PLVXUDYDQR� WDOH� DELOLWj�� OD� ULVSRVWD�DL�UHDWWLYL� �JLXVWR� R� HUUDWR�� VHUYLYD� VROWDQWR� D� YDOXWDUH� OH�FRPSRQHQWL�GHO�SHQVLHUR�FRQYHUJHQWH�,� ODYRUL� GL� 6LPSVRQ� ������ $QGUHZV� ������ 0F&OR\� H� 0H\HU������*RUGRQ� ����� H� :HOFK� ����� PHWWHYDQR� LQ� GLVFXVVLRQH�WDOH�DSSURFFLR�:HUWKHLPHU� FRQ� ³,O� SHQVLHUR� SURGXWWLYR�� GHO� �����ULSUHQGHQGR� WDOL� VSXQWL� DSUH� XQD� QXRYD� VWUDGD�FRQWUDSSRQHQGR� DO� SHQVLHUR� ORJLFR� OH� SRWHQ]LDOLWj�GLQDPLFKH�H�SURGXWWLYH�GHO�SHQVLHUR�FUHDWLYR�
,O� JURVVR� FRQWULEXWR� WHRULFR� VXOO 
DUJRPHQWR� KD� RULJLQH� D�SDUWLUH�GDO������VXOOD� VSLQWD�FRQFRPLWDQWH�GL�TXDWWUR� IDWWRUL�VRFLRHFRQRPLFL�� O 
 LQWHOOLJHQ]D� ORJLFD� VL� GLPRVWUDYD� GD� VROD� LQVXIILFLHQWH�D�VSLHJDUH�L�ULVXOWDWL�UDJJLXQWL�QHOOH�VFLHQ]H�� OD� ILGXFLD� FKH� OD� UDJLRQH DYUHEEH� WULRQIDWR� QHOOD� SROLWLFD�H� QHOOD� VRFLHWj� VL� HUD� IUDQWXPDWD� GDYDQWL� DJOL�DYYHQLPHQWL�OHJDWL�DOO 
XOWLPR�FRQIOLWWR�PRQGLDOH�� OD� VRSUDYYLYHQ]D� HFRQRPLFD� IXWXUD� VDUHEEH� GLSHVD�GDOO
 LQYHQ]LRQH� GL� QXRYH� VWUDWHJLH� H� GDOO
 LQGLYLGXD]LRQH�GL� QXRYH� ULVRUVH�� / 
DQWDJRQLVPR� 86$±8566� DYHYD�SURYRFDWR�� VRSUDWWXWWR� QHJOL� 6WDWHV�� O 
DPSOLDPHQWR� GHL�PH]]L�GLVSRQLELOL�SHU�O 
 LQQRYD]LRQH�� XQD� QXRYD� VHQVLELOLWj� VSLQJHYD� OD� JHQWH�DOO 
DXWRDIIHUPD]LRQH� DWWUDYHUVR� OD� SRVVLELOLWj� GL� SRWHU�FUHDUH� LQ� SULPD� SHUVRQD� FRVH� QXRYH�� LQYH FH� GL� OLPLWDUVL�DO�VHPSOLFH�XWLO L]]R�GHL�SURGRWWL�GHOOD�FUHDWLYLWj�DOWUXL�
*XLOIRUG�QHO������SXEEOLFD�XQ�DUWLFROR�GDO� WLWROR� ³&UHDWLYLW\´�LQ� $PHULFDQ� 3D\FKRORJLVW� GRYH�� DFFDQWR� DO� SHQVLHUR�ORJLFR�GHGXWWLYR� R� FRQYHUJHQWH�� FKH� DYHYD� FDUDWWHUL]]DWR�



��
OD� ULFHUFD� VFLHQWLILFD� GHO� SDVVDWR�� LQGLYLGXD� XQ� SHQVLHUR�³GLYHUJHQWH´��PHQR� YLQFRODWR� D� VFKHPL� ULJLGL� HG� LQ� JUDGR�GL�SURGXUUH�PROWHSOLFL�DOWHUQDWLYH�4XDVL� FRQWHPSRUDQHDPHQWH� XQ� DOWUR� VWXGLRVR�� 2VERUQ��WUDGXFH� VXO� SLDQR� DSSOLFDWLYR� DOFXQH� LSRWHVL� VXOOD� PDWHULD�LQ� RJJHWWR� GDQGR� RULJLQH� DO� PHWRGR� GL� %UDLQVWRUPLQJ��/
LPPDJLQD]LRQH� FRVWUXWWLYD� ± ������� ,O� QXRYR� PRGR� GL�LPSRVWDUH� OR� VWXGLR� GHO� SHQVLHUR� SRUWD� D� YDORUL]]DUH� QRQ�VROR� O
 LQWHOOLJHQ]D�� PD� ULFRQRVFH� O
HVLVWHQ]D� GL� XQD�PRGDOLWj�FUHDWLYD�QHOO
DIIURQWDUH�H�ULVROY HUH�L�SUREOHPL�/D� PDJJLRU� SURGX]LRQH� WHRULFD� LQ� PDWHULD� VL� VYLOXSSD�VXFFHVVLYDPHQWH� ILQR� DOOD� PHWj� GHJOL� DQQL� 6HWWDQWD��SULYLOHJLDQGR� GL� YROWD� LQ� YROWD� FDPSL� VSHFLILFL� GHO� IHQRPHQR�&UHDWLYLWj�� 8OWHULRUL� FRQWULEXWL� GL� VWXGLR� VL� VRQR� UHDOL]]DWL�DQFKH� QHJOL� DQQL� 2WWDQWD�� TXDQGR� O
DWWHQ]LRQH� VL� q�IRFDOL]]DWD� SDUWLFRODUPHQWH� VXOO 
 LQQRYD]LRQH� DSSOLFDWD�DOO 
DPELHQWH�SURGXWWLYR�H�DOOH�RUJDQL]]D]LRQL�
9HGLDPR� GL� VHJXLWR� OH� DUHH� GL� ULFHUFD� GL�PDJJLRU� LQWHUHVVH�H�JOL�DXWRUL�FKH�OH�KDQQR�LQGDJDWH�)RUVH� LO� SL�� FRQVLV WHQWH� DSSRUWR� GL� VWXGL� H� ULFHUFKH�ULJXDUGD� LO� WHQWDWLYR� GL� LQGLYLGXDUH� L� WUDWWL� FDUDWWHULVWLFL� FKH�FRQQRWDQR�OD�SHUVRQD�FUHDWLYD�
&Lz� FRQ� O
RELHWWLYR� GL� SRWHU� VXFFHVVLYDPHQWH� GHVFULYHUH� OR�VYLOXSSR� GL� WDOH� ULVRUVD� LQ� RJQL� LQGLYLGXR�� 7UD� JOL� DOWUL�ULFRUGLDPR� L� ODYRUL� GL� 0F.LQQRQ� ������ 0F&OHOODQG� ������%DUURQ�������&URSOH\�������:DOODFH�H�.RJDQ������$OWUHWWDQWR� LQWHUHVVDQWH� H� SURGXWWLYD� q� VWDWD� OD� ULFHUFD� SHU�DSSXUDUH� L� OHJDPL� HVLVWHQWL� WUD� LQWHOOLJHQ]D� H� FUHDWLYLWj�� QHO�WHQWDWLYR� GL� FRQIHUPDUH� O
 LQGLSHQGHQ ]D� GHOO
XOWLPD� GDOOD�SULPD� R�� DO� FRQWUDULR�� PD�PHQR� VSHVVR�� GL� LQGLYLGXDUH� XQD�FRUUHOD]LRQH�SRVLWLYD�2OWUH� DO� JLj� FLWDWR� *XLOIRUG�� LQ� WDOH� DPELWR� KDQQR� RSHUDWR�WUD� JOL� DOWUL� 7RUUDQFH� ������ *HW]HOV� H� -DFNVRQ� ������0F&OHOODQG�������<DPDPRWR�������&URSOH\��� ���/D� QHFHVVLWj� GL� VSHULPHQWDUH� LQ� DPELWR� HGXFDWLYR� OH�FRQGL]LRQL� RWWLPDOL� SHU� IDYRULUH� LO� PDQLIHVWDUVL� H� OR�VYLOXSSDUVL� GHOOD� FUHDWLYLWj�� KD� LQWHUHVVDWR� XQ� DOWUR� ILORQH�GHOOD� ULFHUFD� QHO� TXDOH� VL� VRQR� GLVWLQWL� DQFKH� 0HDG� ������:HLHEHUJ� H� 6SULQJHU� ������ + HOVRQ� ������ /
DUHD�GHOO 
 LQVHJQDPHQWR� FRQ� LQGDJLQL� VX� LQVHJQDQWL� H� DOOLHYL�FRPSUHQGH� ODYRUL� GL� 3DUQHV� H� +DUGLQJ� ������ 7RUUDQFH� ��� �



��
�����0DOW]PDQ���� ������5XELQL���� �����6WUHWWDPHQWH� OHJDWD� D� TXHVWH� LQGDJLQL� q� YHQXWD�VYLOXSSDQGRVL� O 
DUHD� VSHFLILFD� GHOOD� SUR GX]LRQH� GL� PDQXDOL�H� O 
HODERUD]LRQH� GL� WHFQLFKH� FKH� YDQQR� VRWWR� LO� QRPH� GL�³)RUPD]LRQH�GHOOD�FUHDWLYLWj´�'D� TXL� LO� SDVVR� q� VWDWR� EUHYH� SHU� LQGDJDUH� L� SUREOHPL�FRQQHVVL� DOOD� DSSOLFD]LRQH� GHOOH� WHRULH� H� GHOOH� WHFQLFKH� LQ�FDPSR�RUJDQL]]DWLYR�HG�D]LHQGDOH���5LFRUGLDPR� L� ODYRUL� GL� 2VERUQ� ������ 3DUQHV� H�0HDGRZ� ��� ������ 7D\ORU� H� %ORFN� ��� ������ *RUGRQ� ������ 5DXGVHSS� H�+RQJK� ������ $QFKH� LO� SUREOHPD� GHOOD� PLVXUD]LRQH� GHOOD�FUHDWLYLWj� KD� RULJLQDWR� LQWHUHVVDQWL� ODYRUL�� ,� ULVXOWDWL��WXWWDYLD�� QRQ� VRQR� VWDWL� DOWUHWWDQW R� SURGXWWLYL� GL� TXHOOL�UHODWLYL� DOOD� PLVXUD]LRQH� GHOO
 LQWHOOLJHQ]D�� FLz� QRQRVWDQWH�RJJL� q� SRVVLELOH� GLVSRUUH� GL� DOFXQL� VWUXPHQWL�VXIILFLHQWHPHQWH�DWWHQGLELOL�,Q� WDOH� DPELWR�� IRQGDPHQWDOH� q� VWDWD� O
RSHUD� GL� *XLOIRUG������6LJQLILFDWLYL� DQFKH� L� FRQWULEXWL� G L� 7RUUDQFH� ������ 0HGQLFN������� H� GHOO
 LWDOLDQR� &DOYL� ������ 1HJOL� XOWLPL� DQQL� VL� q�VYLOXSSDWR� VRSUDWWXWWR� LO� WHQWDWLYR� GL� IDYRULUH� O
DSSOLFD]LRQH�GHOOD�FUHDWLYLWj�LQ�WXWWL�JOL�DPELWL�GHOOD�YLWD�GHOOD�SHUVRQD�3DUWLFRODUH� LQWHUHVVH� ULYHVWRQR� LQ� TXHVWR� VHQVR� OH� DUHH� GHO�O 
HGXFD]LRQH�H�GHO�ODYRUR�0HQWUH� LQ� XQ� SULPR� WHPSR� LO� ULFHUFDWRUH� RSHUDYD�LQGLYLGXDOPHQWH�� DWWXDOPHQWH� ULFHUFKH� H� VWXGL� VL� VYROJRQR�DOO 
 LQWHUQR� GL� VWUXWWXUH� VRUWH� DSSRVLWDPHQWH� HG� RUJDQL]]DWH�FRQ� OR� VSHFLILFR� RELHWWLYR� GL� LQGLYLGXDUH� JOL� VWUXP HQWL� XWLO L�DOOR� VYLOXSSR� GHOOD� FUHDWLYLWj� QHOO
 LQGLYLGXR�� QHO� JUXSSR� H�QHOO¶RUJDQL]]D]LRQH�� ,O� PHWRGR� KD� SUHYDOVR� VXOOD�VSRQWDQHLWj� RWWHQHQGR� LQGXEEL� YDQWDJJL� LQ� WHUPLQL� GL�HIILFDFLD�H�GL�HIILFLHQ]D�1HJOL� 86$� OD� )RQGD]LRQH� SHU� O 
HGXFD]LRQH� FUHDWLYD��IRQGDWD� GD� 2VERUQ� H� GLUHWWD� GD� $�� %LRQGL�� GLVSRQH� GL� XQ�GLSDUWLPHQWR� SHU� JOL� VWXGL� FUHDWLYL� FKH� HGLWD�WULPHVWUDOPHQWH� LO� ³-RXUQDO� RI� &UHDWLYH� %HKDYLRXU´� HG�RUJDQL]]D� RJQL� DQQR� XQ FRQYHJQR� LQWHUQD]LRQDOH�VXOO 
DUJRPHQWR� D� FXL� SDUWHFLSDQR� L� PDJJLRUL� VWXGLRVL� GHO�PRQGR�� 1RQ� YD� GLPHQWLFDWR� FKH� QHJOL� 86$� JOL� LQYHVWLPHQWL�SHU� OD� ULFHUFD� LQQRYDWLYD� VRQR� GL� HQWLWj� YHUDPHQWH�FRQVLGHUHYROH�� LQROWUH� OD� ³FXOWXUD´� GHOOD� FUHDWLYLWj� QRQ� WURYD�GLIILFROWj� D� GLIIRQGHUVL� H� VYLOXSSDUVL� SURSULR� SHU� OD� VWUXWWXUD�PHQWDOH�GHJOL�DPHULFDQ L�



��
'D� ORUR� WURYD� VSD]LR� WXWWR� FLz� FKH� q� SLRQLHULVWLFR� HG� HVLVWH�XQD� LQQHJDELOH� IHGH� QHOOD� SRVVLELOLWj� GL� WUDVIRUPDUH�O
 LQGLYLGXR�DWWUDYHUVR�O
D]LRQH�IRUPDWLYD�1HJOL� 6WDWHV�� LQROWUH�� LO� SDWULPRQLR� GHOOD� VWRULD� SDVVDWD� H�GHOOD� WUDGL]LRQH� q� PHQR� YLQFRODQWH� F KH� QHL� 3DHVL� HXURSHL�SRLFKp� ODVFLD� SL�� VSD]LR� D� FLz� FKH� q� QXRYR�� 3RVVLDPR�LQGLYLGXDUH� XQ� HVHPSLR� GL� FLz� QHO� UDSLGLVVLPR� H�GLYHUVLILFDWR� VYLOXSSR� LQGXVWULDOH� GL� TXHO� 3DHVH� LQ� FXL� OD�³IDPH´� GL� LQQRYD]LRQH� H� GL� QRYLWj� ULFKLHGH� H� YHLFROD�FRQWLQXDPHQWH�LQYHVWLP HQWL�$QFKH� LO� &DQDGD�� VSHFLDOPHQWH� OR� 6WDWR� GHO� 4XHEHF��IDYRULVFH�OD�ULFHUFD�FUHDWLYD�$O� GL� TXD� GHOO
$WODQWLFR� O
 LQJOHVH� 'H� %RQR� SXz� HVVHUH�FRQVLGHUDWR�VHQ]D�GXEELR�XQR�GHL�PRGHUQL�FDSLVFXROD�1HO� VXR� SDHVH� XQR� VSD]LR� DQFKH� FXOWXUDOH� q� DOLPHQWDWR�GDOOD� U LYLVWD� ³&UHDWLYLW\� 1HWZRUN�� H� GDL� QXPHURVL� FRUVL�DQFKH� WHFQLFL� GHGLFDWL� DOO 
DUHD� SURGXWWLYD� H� GHO�PDQDJHPHQW�$QDORJDPHQWH� LO� SUREOHPD� q� YLYR� LQ� )UDQFLD� GRYH� WURYLDPR�LO� FRQWULEXWR� GHO� *�5�(�&�� GL� -DRXL� ROWUH� FKH� GL� QXPHURVL�FRQVLJOLHUL� LQ� FUHDWLYLWj� FKH� V XSSRUWDQR� OH� RUJDQL]]D]LRQL�DQFKH� SXEEOLFKH�� ,O� PRQGR� DFFDGHPLFR� q� VHQVLELOH�SDUWLFRODUPHQWH� DO� WHPD� GHOO
 LQQRYD]LRQH� DQFKH� LQ� %HOJLR�DOO 
8QLYHUVLWj� GL� /RYDQLR�� ,Q� *HUPDQLD�� YLFLQR� D� &RORQLD��O 
 ,VWLWXWR� SHU� OD� FUHDWLYLWj� DSSOLFDWD� KD� SURGRWWR� SUHJHYROL�ODYRUL�DQFKH�QHO�FDPSR�GHOO
HGXFD]LRQH�1HO� QRVWUR� 3DHVH�� LQILQH�� GRSR� XQ� SHULRGR� QHO� TXDOH� OD�FUHDWLYLWj� q� VWDWD� GL� TXDVL� HVFOXVLYR� GRPLQLR� GL� HGXFDWRUL�HG� LQVHJQDQWL�� RJJL� VL� DVVLVWH� DO� SUROLIHUDUH� GL� LQWHUHVVH� GD�SDUWH� GHO� PRQGR� SURGXWWLYR�� /D� FUHDWLYLWj� ³ VHOYDJJLD´�FRQQDWXUDWD� DO� FDUDWWHUH� ODWLQR� FRPLQFLD� D� VHQWLUH� LO�ELVRJQR�GL�XQD�VHSSXU�PLQLPD�VLVWHPDWL]]D]LRQH�GL�VWDPSR�DQJORVDVVRQH�� /
LPSURYYLVD]LRQH� HG� LO� ODPSR� GL� JHQLR� QRQ�VRQR� SL�� VXIILFLHQWL� D� ULQYHUGLUH� JOL� DOORUL� DSSDVVLWL� GHOOD�WUDGL]LRQDOH�IDQ WDVLD�LWDOLDQD�2JJL� LO� PHUFDWR� YHGH� VHPSUH� SL�� QXPHURVH� DVVRFLD]LRQL��VWXGL� SURIHVVLRQDOL�� O LEHUL� FRQVXOHQWL� FKH� RIIURQR� LQWHUYHQWL�SHU�VYLOXSSDUH�WDOH�DELOLWj�)UD� TXHVWL� F
q� O 
$5,36� FKH�� GDO� PRPHQWR� GHOOD� VXD�IRQGD]LRQH� �������� FRQGXFH� XQD� ULFHUFD� HPSLU LFD� VX� GXH�DVSHWWL� GHO� ³SUREOHPD� FUHDWLYLWj´�� OD� PLVXUD]LRQH� GHOOD�FDSDFLWj� FUHDWLYD� H� OD� VWLPROD]LRQH ±SRWHQ]LDPHQWR� GL� WDOH�GRWH�� 4XHVWR� ODYRUR�� FKH� QRQ� VL� FRQVLGHUD� DQFRUD�



��
FRQFOXVR��KD�GDWR�FRPH�SURGRWWR��IUD�LO�UHVWR��TXHVWR�OLEUR�
���� &KH�FRV
q�OD�FUHDWLYLWj
&HUFKLDPR� GL� IDU� OXFH� VXOOH� VXH� FDUDWWHULVWLFKH�GLVWLQJXHQGR� VRPPDULDPHQWH� OH� FRVH� SL�� LPSRUWDQWL� GD�TXHOOH� FKH� OR� VRQR� PHQR�� DQFKH� VH� QHPPHQR� TXHVWH� VL�GRYUHEEHUR� WUDVFXUDUH�� 3URSULR� GD� HVVH�� LQIDWWL�� SRWUHEEH�VFDWXULUH� O
 LGHD� SHU� OD� ULFHUFD� GL� TXDOFRVD� GL� XOWHULRUPHQWH�FUHDWLYR�6L� SRWUHEEH� FRPLQFLDUH� FRQ� XQD� GHILQL]LRQH� GL� FUHDWLYLWj��PD��VLDPR�VLQFHUL��QRQ�HVLVWH�QXOOD�GL�PHQR�FUHDWLYR�GL�XQD�GHILQL]LRQH�� (VVD� HVDXULVFH� LO� FRQFHWWR� H� OR� OLPLWD� LQ� XQ�QXPHUR� FRQWHQXWR� GL� SDUROH� FKH� VL� EORFFDQR�LQHVRUDELOPHQWH�� VHQ]D� SRVVLELOLWj� GL� VYLOXSSR�� DO� SXQWR�SRVWR�DOOD�ILQH�GHOOD�GHILQL]LRQH�3HU� IRUWXQD�� SHUz�� RJQL� GHILQL]LRQH� ULPDQH� YDOLGD�VRODPHQWH�ILQFKp�QRQ�YLHQH�FDPELDWD�3DUWHQGR� GD� WDOH� IRQGDPHQWDOH� FRQVLGHUD]LRQH� YHGLDPR� GL�HQXQFLDUQH�DOFXQH��VL� WUDWWD�VRODPHQWH�GL� 
DVVDJJL
� FKH�QRQ�HVDXULVFRQR�OD�YDULHWj�GL�RSLQLRQL�VXOO 
DUJRPHQWR�3HU� /XWKH� q� OD� FDSDFLWj� H� OD� IDFLOLWj� QHO� SURGXUUH�� IDUH� RG�HVSULPHUH� HIIHWWLYDPHQWH� FLz� FKH� SURYLHQH�� DOPHQR� LQ�SDUWH��GD�Vp�VWHVVL�$QFKH� 6LOODP\� SRQH� O
DFFHQWR� VXOO D� YDOHQ]D� SHUVRQDOH��ULWHQHQGROD�XQD�GLVSRVL]LRQH�D�FUHDUH�FKH�HVLVWH� LQ� WXWWL�JOL�LQGLYLGXL� H� D� WXWWH� OH� HWj�� LQ� VWUHWWD� FRUUHOD]LRQH� FRQ�O
DPELHQWH�VRFLRFXOWXUDOH�GL�SURYHQLHQ]D�(�� )URPP� ����� q� GHOO
RSLQLRQH� FKH� HVVD� VL� PDQLIHVWL� QHOOD�FDSDFLWj�GL�³YHGH UH´�H�GL�³ULVSRQGHUH´�5LSURSRQHQGR� LO� WDJOLR� GDWR� GD� /XWKH� H� 6LOODP\�� 5�� 0D\������ ULWLHQH� FKH� QHOOD� FUHDWLYLWj� VL� HVSULPD� ³O
XRPR�QRUPDOH�QHOO 
DWWR� GL� UHDOL]]DUH� VH� VWHVVR�� FRPH� PDVVLPD�UDSSUHVHQWD]LRQH�GHO�JUDGR�GL�VDQLWj�HPRWLYD��*�0�� 3ULQFH�� HVWUHPDPH QWH� SUROLILFR�� QH� Gj� PROWH�GHILQL]LRQL� VXJJHVWLYH�� OD� YHGH� FRPH� XQ
DUPRQLD� DUELWUDULD��XQR� VWXSRUH� DWWHVR�� XQD� VRUSUHVD� IDPLOLDUH�� XQ� JHQHURVR�HJRLVPR�� XQD� FHUWH]]D� LQDVSHWWDWD�� 0D� QRQ� EDVWD�� HVVD� q�DQFRUD� XQD� IULYROH]]D� YLWDOH�� XQD� OLEHUWj� GLVFLSOLQDWD�� X QD�FRVWDQ]D� LQHEULDQWH�� XQD� LQL]LD]LRQH� ULSHWXWD�� XQD� JLRLD�GLIILFROWRVD�� XQ� ULVFKLR� SUHYLVWR�� XQD� VROLGLWj� HIILPHUD��XQ¶DVSHWWDWLYD�PLUDFRORVD�H�XQD�PHUDYLJOLD�DELWXGLQDULD�&RVD�DJJLXQJHUH�DQFRUD�GRSR�WDQWD�YDULHWj"



��
)RUVH� YDOH� OD� SHQD�GL� ULSRUWDUH� VROWDQ WR�DOWUH� WUH� GHILQL]LRQL�FKH� FL� FRQVHQWRQR� GL� ULDVVXPHUH�� VXFFHVVLYDPHQWH�� TXHOOL�FKH�VRQR�L�WUDWWL�IRQGDPHQWDOL�3HU�+�'�� /DUVZHOO� OD� FUHDWLYLWj� q� OD� GLVSRVL]LRQH� D� IDUH� R� D�ULFRQRVFHUH�OH�LQQRYD]LRQL�DSSUH]]DELOL�3HU� *HW]HOV� H� -DFNVRQ� ����� q� ³OD� FDSDFLW j� GL� FRQJLXQJHUH�HOHPHQWL� FKH� VRQR� FRPXQHPHQWH� SHQVDWL� FRPH�LQGLSHQGHQWL� R� GLVVLPLOL�� �PROWR� YLFLQR� DOO 
 LGHD� GL�%LVRFLD]LRQH� GL� .RHVWOHU� ± ����� 3HU� 7D\ORU� ������ LQILQH��HVVD�q�XQ�SURFHVVR�FKH�Gj�XQ�QXRYR�SURGRWWR�6L� SRWUHEEHUR� ULSRUWDUH� DOWUH� FLWD]LRQL�� P D� OD� FRVD� VHPEUD�VXSHUIOXD�� 6HQ]D� GXEELR� RJQL� GHILQL]LRQH� SUHVHQWD� XQ�FHUWR� IDVFLQR� PD�� DO� GL� Oj� GHOO
 LPSDWWR� HPRWLYR�� QHVVXQD�ULHVFH� D� VSLHJDUFL� HVDXULHQWHPHQWH� FRVD� VLD�� LQ� GHILQLWLYD��OD�FUHDWLYLWj�Ê� SRVVLELOH�� WXWWDYLD�� ULOHYDUH� DOFXQL� HOHPHQWL� LQ� FRP XQH� DWXWWL�L�GLYHUVL�SXQWL�GL�YLVWD�/D�FUHDWLYLWj�q�OD�FDSDFLWj�GHOOD�SHUVRQD�R�O
DWWLWXGLQH�D�� RUJDQL]]DUH�LQ�IRUPD�GLYHUVD�JOL�HOHPHQWL�� SURGXUUH�LGHH�QXRYH�H�UHDOL]]DELOL�3HUWDQWR�� ROWUH� DG� XQD� GLVSRVL]LRQH� SVLFRORJLFD�� q�QHFHVVDULD�XQD�FHUWD�DELOLWj SHU� WUDGXUUH� LQ�FRQFUHWR� LGHH�H�FRQFHWWL�6HPEUD� HVLVWHUH� XQ� DFFRUGR� WUD� JOL� VWXGLRVL� QHO� ULWHQHUH�FKH� LO� SURFHVVR� FUHDWLYR� FRQVLVWD� HVVHQ]LDOPHQWH� QHOOD�FDSDFLWj� GL� FRPELQDUH� WUD� ORUR� DOPHQR� GXH� HOHPHQWL�QRUPDOPHQWH� GLVWDQWL�� FKH� DSSDUWHQJRQR� DO� PRQGR�LQWHULRUH� GHOOH� SHUVRQH� R� D� VLWXD]LRQL� HVWHUQH� DG� HVVH��&RVLFFKp�� SL�� ORQWDQL� VRQR� JOL� HOHPHQWL� XWLO L]]DWL�� SL�� FL�DYYLFLQLDPR�DO�SURFHVVR�FUHDWLYR�/
DOWUR� HOHPHQWR� FRPXQHPHQWH� DFFHWWDWR� q� FKH� LO�SURFHGLPHQWR� FUHDWLYR� GHYH� SRUWDUH� DG� XQ� ULVXOWDWR�FRQFUHWR��RVVHUYDELOH�H�ULSURGXFLELOH�8Q� SHQVLHUR�� XQD� IDQWDVLD� QRQ� VL� SRVVRQR� GHILQLUH� FUHDWLYL�VH� QRQ� SUHQGRQR� FRQVLVWHQ]D� UHDOH� LQ� XQ� RJJHWWR�� LQ� XQD�IRUPD�� LQ� XQ� FRVWUXWWR�� QDWL� GDOO 
 LQFRQWUR� GHOO
DXWRUH� FRQ� L�PDWHULDOL�H�OH�FRVH�GHOO
HVSHULHQ]D�8Q� HVHPSLR� LQW HUHVVDQWH�q� IRUQLWR� GDOOD� JHQHVL� GHOOD� WHRULD�DWRPLFD�� 'DOWRQ� IX� LO� SULPR� D� GLPRVWUDUH� FKH� JOL� HOHPHQWL�VRQR� FRVWLWXLWL� GD� DWRPL� H� D� OXL� VL� DWWULEXLVFH� LO� PHULWR� GL�WDOH� VFRSHUWD�� DQFKH� VH�� LQ� UHDOWj�� JLj� PROWL� VHFROL� SULPD��VLD� /XFUH]LR� FKH� 'HPRFULWR� DYHY DQR� IRUPXODWR� XQ¶LSRWHVL�VLPLOH�� 0D� QRQ� IX� O
 LQWXL]LRQH� JHQLDOH� GHL� GXH�� TXDQWR� OD�



��
GLPRVWUD]LRQH� H� O
DSSOLFD]LRQH� DOOD� SUDWLFD� GL� 'DOWRQ� FKH�GLHGHUR� L� ULVXOWDWL� FRQFUHWL� H� SURGXVVHUR� IUXWWL� LQ� FDPSR�VFLHQWLILFR�-�� 3�� *XLOIRUG� LQ� XQ� DUWLFROR� DSSDUVR� LQ� $PH ULFDQ�3V\FKRORJLVW� QHO� ����� FHUFD� GL� VFRPSRUUH� LO� SHQVLHUR�FUHDWLYR�LQ�HOHPHQWL�SL��VHPSOLFL�,O� SULPR� q� OD� )/8,',7¬�� FLRq� OD� FDSDFLWj� GL� SURGXUUH� XQ�JUDQ� QXPHUR� GL� LGHH� SDUWHQGR� GD� XQR� VWLPROR�� VHQ]D�EDGDUH� DOOD� EXRQD� R� FDWWLYD� TXDOLWj� GHOOH� VWHVVH�� ,O� IO XVVR�IDYRULWR�GDOOR�VWLPROR�SRUWD�DG�HODERUDUH�XQ�QXPHUR�GL� LGHH�YDULDELOH�� D� VHFRQGD� GHOOD� IDQWDVLD� GHO� VRJJHWWR�� 3HQVDWH��DG� HVHPSLR�� GL� GRYHU� LQGLFDUH� LO�PDJJLRU� QXPHUR� GL� RJJHWWL�UXYLGL� RSSXUH� VRIILFL� R�� DQFRUD�� FKH� SRVVLHGDQR� HQWUDPEH�OH�FDUDWWHULVWLF KH�,O� SURFHGLPHQWR� SL�� IUHTXHQWH� FRQVLVWH� QHO� IDUH� ULIHULPHQWR�DOOD� SURSULD� HVSHULHQ]D�� DO� EDJDJOLR� GL� FRQRVFHQ]H�DFTXLVLWR�QHO�SDVVDWR�1H� ULVXOWHUDQQR� LQGLFD]LRQL� GL� WLSR� VHPSOLFH�� RSSXUH� SL��FRPSOHVVR� GRYXWH� DOO 
DFFRVWDPHQWR� GL� FRVH� LQVROLWH�� 6H� OD�ULFHUFD� SURVHJXH� SHU� XQ� WHPSR� QRQ� EUHYH�� SRUWHUj�DOO¶ LQGLYLGXD]LRQH� GL� HOHPHQWL� VHPSUH� SL�� FRPSOHVVL� GRSR�DYHU�IRUQLWR��LQ�RUGLQH�GL�WHPSR��TXHOOL�SL��HOHPHQWDUL�/D� FRQFHQWUD]LRQH� VX� XQ� VLQJROR� SUREOHPD� q� SL��SURGXWWLYD�� LQ� WHUPLQL� TXDQWLWDWLYL�� SRLFKp� FRQVH QWH� GL�SHUFHSLUH� JOL� DVSHWWL� VROLWDPHQWH� WUDODVFLDWL� QHOOH� LQGDJLQL�VXSHUILFLDOL��0DJJLRUH�q� LO� QXPHUR�GL�VROX]LRQL�SURSRVWH�SHU�LO� PHGHVLPR� SUREOHPD�� SL�� HOHYDWD� q� OD� SHUFHQWXDOH� GL�VXFFHVVR� QHO� WURYDUH� OD� VLWXD]LRQH� DGDWWD� D� FLz� FKH�FHUFKLDPR�� ,Q� GHILQLW LYD� q� XQD� TXHVWLRQH� GL� SUREDELOLWj�VWDWLVWLFD�� /D� IOXLGLWj� UDSSUHVHQWD� O
DVSHWWR� TXDQWLWDWLYR� GHO�SHQVLHUR�FUHDWLYR�8Q� VHFRQGR� HOHPHQWR� q� UDSSUHVHQWDWR� GDOOD�)/(66,%,/,7¬�� (VVD� FRQVLVWH� QHOOD� FDSDFLWj� GL� FDPELDUH�LPSRVWD]LRQH� GHO� SHQVLHUR�� GL� PXWDUH� SXQWR GL� YLVWD�UHODWLYDPHQWH� DOO 
 LGHD� FRQVLGHUDWD�� 3L�� VHPSOLFHPHQWH� q�O
DELOLWj� GL� VDSHU� JXDUGDUH� FRQWHPSRUDQHDPHQWH� LO� GULWWR� HG�LO� URYHVFLR� GHOOD� VWHVVD� PHGDJOLD�� OD� FRQVDSHYROH]]D� GL�ULXVFLUH� D� SDVVDUH� GD� XQD� FDWHJRULD� GL� ULIHULPHQWR� DG�XQ
DOWUD� FRPSOHWDPHQ WH� GLYHUVD� HG� DSSDUHQWHPHQWH�HVWUDQHD�DOOD�SULPD�6L� WUDWWD� GL� XVDUH� LGHH� H� RJJHWWL� VHQ]D� YLQFRODUOL� DG�XVL� R� DFRQWHVWL� DL� TXDOL� VROLWDPHQWH� OL� DEELQLDPR�� 6H� RVVHUYLDPR�OD� OXQD� q� SRVVLELOH� XWLO L]]DUH� XQ� ELQRFROR�� RSSXUH� DYYDOHUVL�
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GHOOH� LPPDJLQL�GL�XQ�VDWH OOLWH� VSD]LDOH��1HO�SULPR�FDVR��SHU�TXDQWR� SRWHQWH� VLD� OR� VWUXPHQWR�� ULXVFLUHPR� D� VFUXWDUH� OD�VXSHUILFLH� D� QRL� ULYROWD�� &RQ� LO� VDWHOOLWH� SRWUHPR� RVVHUYDUH�DQFKH� FLz� FKH� VWD� GLHWUR� H� FKH� VROLWDPHQWH� QRQ� DSSDUH�PDL�� /D� IOHVVLELOLWj� FRQVHQWH� GL� YHGHUH� DQFKH� O 
DOWUD� SDUWH�GHOOD� OXQD�� O 
DVSHWWR� GLYHUVR� GL� XQ� FRUSR� FHOHVWH� FKH�� YLVWR�GDOOD�WHUUD��DSSDUH�VHPSUH�XJXDOH�7HU]D� FDUDWWHULVWLFD� GHO� SHQVLHUR� FUHDWLYR� q�O
(/$%25$=,21(�� QRQ�q VXIILFLHQWH�� LQIDWWL��SURGXUUH�PROWH�LGHH� GDJOL� DVSHWWL� LQVROLWL�� 7DOL� SURGRWWL� GHOOD�PHQWH� GHYRQR�SRUWDUH� DOOD� VROX]LRQH� GL� SUREOHPL� FRQFUHWL� LQ� WHUPLQL� QRQ�FRQVXHWL��8QD� YROWD� LPERFFDWD� OD� VWUDGD�� ELVRJQD�HVVHUH� LQ�JUDGR� GL� FRPSLHUH� XQD� FHUWD� (/$%25$=,21( H�VWUXWWXUD]LRQH� GHO� SURFHVVR� FKH� VL� VWD� VHJXHQGR�� FRQ�VHQVLELOH� DWWHQ]LRQH� DO SDUWLFRODUH�� /D� SULPLWLYD� H� VHPSOLFH�LGHD�� VHSSXU� FUHDWLYD�� YD� DSSURIRQGLWD�� FRPSOLFDWD��FRVWUXLWD� LQ� WXWWH� OH� SDUWL�� XWLO L]]DQGR� OD� FDSDFLWj� GL�HODERUD]LRQH�6SHVVR� O
 LQWXL]LRQH�� DQFKH� JHQLDOH�� QRQ� ULHVFH� GD� VROD� D�ULVROYHUH� VSHFLILFL� SUREOHPL�� VL� SHQVL� DOOD� ULYROX]LRQDULD�WURYDWD� GL� SDVVDUH� GDOOD� WUD]LRQH� DG� RSHUD� GHOO
DQLPDOH� D�TXHOOD� SURGRWWD� GDO� FDYDOOR� YDSRUH�� /
LQWXL]LRQH�� SHU�SURGXUUH� ULVXOWDWL� DSSUH]]DELOL�� KD� ULFKLHVWR� XQD�HODERUD]LRQH� H� OD� FRVWUX]LRQH� GL� IDVL� SL�� HOHPHQWDUL� FKH��PHVVH� DVVLHPH� FR VWLWXLYDQR� O
 LQYHQ]LRQH�� ,O�PHFFDQLVPR�GL�VFRSSLR�� TXHOOR� GL� WUDVPLVVLRQH�� TXHOOR� GL� DFFHQVLRQH� VRQR�VWDWH� OH� VLQJROH� SDUWL� FKH� GD� VROH� DYUHEEHUR� FRQVHQWLWR� XQ�XVR� PRGHVWR�� PD� PHVVH� DVVLHPH� KDQQR� FRQVHQWLWR�O 
XWLO L]]R�GHOOD�VFRSHUWD�8Q� SDVVDJJLR� REEOLJDWR SHU� JLXQJHUH� DOO¶HODERUD]LRQH�SUHYHGH� O
XWLO L]]R� GL� XQD� TXDUWD� FDUDWWHULVWLFD�� H� FLRq� OD�9$/87$=,21( FKH� ULWURYLDPR�DQFKH�DOOD� ILQH�GHO�SURFHVVR�FUHDWLYR�� 1RQ� WXWWH� OH� LGHH� VRQR� LGRQHH� DO� UDJJLXQJLPHQWR�GHJOL�RELHWWLYL� ILVVDWL�� VL� WUDWWD�GL� ULFRQRVFHUH�TX DOL�H�SHUFKp�VRQR�SL��XWLO L�GHOOH�DOWUH�3HU� FRPSOHWDUH� LO� TXDGUR� GHOOH� FDUDWWHULVWLFKH�� SRVVLDPR�DJJLXQJHUH�FKH� L� IDWWRUL� FKH�FRPSRQJRQR� OD�FUHDWLYLWj� VRQR�SUHVHQWL� LQ� RJQL� LQGLYLGXR�� VLD� HVVR� FRQVLGHUDWR� FUHDWLYR� R�PHQR�� /
XQLFD� GLIIHUHQ]D� ULVLHGH� QHOOD� PRGDOLWj� GL�XWLO L]]D]LRQH� GHJOL� VWHVVL�� SRVWR� QHOOD� PHGHVLPD�VLWXD]LRQH�� LO� FUHDWLYR� SHUFHSLUj� XQ� PDJJLRU� QXPHUR� GL�DVSHWWL� SUREOHPDWLFL�� PHQWUH� LO� PHQR� FUHDWLYR� VL� OLPLWHUj� D�FRJOLHUH�SRFKH�DOWHUQDWLYH�
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/D� GLVFULPLQDQWH� q� UDSSUHVHQWDWD� GDOOD� GLIIHUHQWH�6(16,%,/,7¬�$,�352%/(0,�4XHOOL� L O OXVWUDWL� VRQR� VROR� DOFXQL� GHL� IDWWRUL� FKH� LQIOXLVFRQR�VXOOD� FUHDWLYLWj�� ROWUH� D� TXHOOL� FKH� VRQR� GHILQLWL� ³LQWHOOHWWLYL´��L O� SRWHQ]LDOH� GLYHUJHQWH� q� FRQGL]LRQDWR� GD� DOWUH� GXH�FRPSRQHQWL�� 6L� WUDWWD� GHO� EDJDJOLR� FXOWXUDOH� LQGLY LGXDOH� H�GHOOD� YLWD� DIIHWWLYD� HG� HPRWLYD� GHO� VRJJHWWR�� 4XHVWL�HOHPHQWL� VRQR� DQFKH� IUXWWR� GHOOD� VWLPROD]LRQH� HVWHUQD� DOOD�SHUVRQD�� SL�� HVVL� VRQR� QXPHURVL� H� GLIIHUHQ]LDWL�� SL��O
 LQGLYLGXR�DYUj�PRGR�GL�XWLO L]]DUOL�QHO�SURFHVVR�FUHDWLYR�3RLFKp� OD� FUHDWLYLWj� q OD� 5,&20%,1$=,21(� ,162/,7$� ',�(/(0(17,� 127,�� L O� VXR�PDQLIHVWDUVL� q� SL�� SUREDELOH� VH� OD�SHUVRQD� SRVVLHGH� XQ� QXPHUR� HOHYDWR� GL� FRQRVFHQ]H� H� GL�LQIRUPD]LRQL� FKH� LO� VXR� ³FRPSRUWDPHQWR� LQWHOOHWWLYR´� SRWUj�VIUXWWDUH�1HOOD� VWRULD� QRQ� VL� q� YHULILFDWD� LQYHQ]LRQH� R� FUHD]LRQH� GL�DOFXQFKp� VHQ]D� FKH� O
DXWRUH� QRQ� SRVVHGHVVH� OD�FRQRVFHQ]D� GHJOL� HOHPHQWL� GD� FXL� ULFDYDUH� O
 LGHD�� $QFKH� OH�LO OXPLQD]LRQL� LPSURYYLVH� GL� JHQL� HG� LQYHQWRUL� QRQ� VL�VDUHEEHUR� FRQFUHWL]]DWH� VH� TXHVWL� QRQ� DYHVVHUR� DYXWR� XQ�YDVWR�EDJDJOLR�GL�LQIRUPD]L RQL�0ROWL� VDQQR� FKH�0R]DUW� VFULYHYD� OH� SURSULH� RSHUH� GL� JHWWR��VHQ]D� FRUUH]LRQH� VXJOL� VSDUWLWL� RULJLQDOL�� SRLFKp� JLj� OH�SUHILJXUDYD�QHOOD�PHQWH��&HUWR� LO� SHUVRQDJJLR�HUD�GRWDWR�GL�FDSDFLWj� IXRUL� GHO� FRPXQH�� PD� QRQ� DYUHEEH� SRWXWR�VIUXWWDUH� OD� VXD� VXSHULRUL Wj� VH� QRQ� DYHVVH� FRQRVFLXWR� D�IRQGR�OD�PXVLFD�/
HOHPHQWR� FXOWXUDOH� q� SHUFLz� LPSUHVFLQGLELOH� GDOOD�FUHDWLYLWj�� &XOWXUD� LQWHVD� FRPH� FXULRVLWj�� DSHUWXUD� PHQWDOH�H�LQWHUHVVH�SHU�LO�QXRYR�HG�LO�GLYHUVR�&
q� GD� VRWWROLQHDUH� FKH� SURSULR� FRQWUR� WDOH� PRGR� GL� YLYHU H�H� GL� VSHULPHQWDUH� OD� FXOWXUD�� LO� QRVWUR� VLVWHPD� HGXFDWLYR�WHQGH� SUHYDOHQWHPHQWH� D� SULYLOHJLDUH� OH� IRUPH� GL�DSSUHQGLPHQWR� ULSHWLWLYR�� LO� FRQRVFHUH� LQ� PRGR� VWDWLFR� H�O
HVSHULHQ]D�FRQYHUJHQWH�/D� WHU]D� YDULDELOH� FKH� LQWHUYLHQH� DG� LQGLFDUH� OD� FUHDWLYLWj� q�O
 LQIOXHQ]D� GHOOD� YLWD� DIIHWWLYD� HG� HPRWLYD� R� SL�� LQ� JHQHUDOH�OD� SHUVRQDOLWj� GHOO
 LQGLYLGXR�� $QFKH� TXL� O 
 LQIOXHQ]D�DPELHQWDOH�� DOPHQR� LQ� SDUWH�� GHWHUPLQD� O
DQGDPHQWR� GHJOL�HYHQWL�� 1RQ� VROR�� PD� LO� SDWULPRQLR� HUHGLWDULR� FROODERUD� FRQ�HVVL�D�PLVFHODUH�OH�GRVL�G L�WDOH�WHU]D�YDULDELOH�,Q� JHQHUDOH�� XQ� WLSR� GL� HGXFD]LRQH� SL�� OLEHUD�� FRVWUXWWLYD��DSHUWD� DOOH� QXRYH� HVSHULHQ]H� H� DOOD� DPELJXLWj�� DWWHQWD� DOOD�
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YDORUL]]D]LRQH� GHOOH� RSLQLRQL� H� FKH� HVFOXGD� LO� ULJLGR�FRQWUROOR�� IDYRULVFH� LO� IRUPDUVL� GHOOD� SURSHQVLRQH� DOOD�FUHDWLYLWj�� ,O� UDSSRUWR� GHOOD� SHUVRQD� FRQ� O
DPELHQWH� q�FRVWDQWHPHQWH� LQWHUDWWLYR� QHO� YHUR� VHQVR� GHOOD� SDUROD�� OD�SHUVRQD� FRJOLH� H� VIUXWWD� OH� RSSRUWXQLWj�� 3HU� UHDOL]]DUH� LO�WXWWR� LQWHUYLHQH� XQ� XOWHULRUH� HOHPHQWR� D� FRQGL]LRQDUH� LO�ULVXOWDWR� FRQ� OD� VXD� SUHVHQ]D �� 6L� WUDWWD� GHOOD� 92/217¬ GD�SDUWH� GHOOD� SHUVRQD� GL� DYYLDUH� H� VRVWHQHUH� OD� VXD�HGXFD]LRQH�DOOD�FUHDWLYLWj�6HPEUD� IRUVH� XQD� FRQVLGHUD]LRQH� EDQDOH�� PD� IUHTXHQWL�VRQR� L� FDVL� GL� LQGLYLGXL� FKH�� SXU� GLVSRQHQGR� GHJOL� DOWUL�HOHPHQWL� LQ� PLVXUD� FRQVLGHUHYROH�� WXWWD YLD� QRQ� OL� XWLO L]]DQR�D�SLHQR�SURSULR�SHU�PDQFDQ]D�GL�YRORQWj�
�����,QGLYLGXR��JUXSSR��FUHDWLYLWj
0D� DOORUD� FKL� q� FUHDWLYR"� 6L� QDVFH� FUHDWLYL� R� VL� SXz� DQFKH�GLYHQWDUOR",O� SUREOHPD� YD� DIIURQWDWR� LQ�PRGR� ³GLYHUJHQWH´�� q� YHUR� FKH�OD� VWRULD� FL� WUDPDQGD� O
HV SHULHQ]D�GL� LQYHQ]LRQL�SURGRWWH�GD�VLQJROL� LQGLYLGXL� FRQVLGHUDWL� JHQL� FUHDWLYL� DOO 
 LQWHUQR� GL�VLQJROH� H� GLIIHUHQWL� GLVFLSOLQH�� 0D� q� DQFKH� YHUR� FKH�O
HVSHULHQ]D�H� OH� ULFHUFKH�HPSLULFKH�FL�FRQIHUPDQR�FKH�XQR�GHL� SL�� IRUWL� FRQGL]LRQDPHQWL� FKH� SURGXFRQR� VXOO 
 L QGLYLGXR�XQD� OLPLWD]LRQH� GHOOD� FUHDWLYLWj� GHULYD� GDOO
HGXFD]LRQH��LQWHVD� FRPH� LQWHUYHQWR� VXOO 
 LQGLYLGXR� ILQDOL]]DWR� D�LQFHQWLYDUH� LQ� OXL� FHUWL� FRPSRUWDPHQWL� DFFHWWDWL� GDOOD�VRFLHWj� H� DG� HOLPLQDUH� H� OLPLWDUH� TXHOOL� LQYHFH� FRQVLGHUDWL�QRQ�DGDWWL�3DUH� DOORUD FKH� XQD� SHUVRQD� SRVVD� GLYHQWDUH� FUHDWLYD� HG�HVSULPHUVL� LQ� PRGR� FKH� LO� VXR� JHQLR� YHQJD� ULFRQRVFLXWR��VROR�LQ�UDUH�HG�HFFH]LRQDOL�RFFDVLRQL�(� ± GDO� PRPHQWR� FKH� LO� FRQWHVWR� FLUFRVWDQWH� SDUH� HVVHUH�SLXWWRVWR� ³JXDUGLQJR´� QHL� FRQIURQWL� GHOOD� FUHDWLYLWj� ± q�SRVVLELOH�SUHYHGHUH�FKH�XQ�JHQLR�FUHVFD� LVRODWR��DL�PDUJLQL�GHOOD� VRFLHWj�� HVSUHVVLRQH� DWLSLFD�� FDVXDOH� H� PDUJLQDOH� GL�XQ�WHVVXWR�VRFLDOH�RUGLQDWR�H�SUHFLVR�/
HVSHULHQ]D�GL�TXHVWL�XOWLPL�DQQL�FL�GLFH�SHUz�FKH� ± DO�GL� Oj�GL� DOWUH� FRQVLGHUD]LRQL� ± RJJL� OD� SHUFH]LRQH�GHOOD� FUHDWLYLWj�q� UDGLFDOPHQWH� FDPELDWD� QHOOD� PHQWDOLWj� JHQHUDOH� H� QHOOD�FXOWXUD� GHOOD� QRVWUD� VRFLHWj�� 2JJL�� DQ]L�� VL� VHQWH� OD�QHFHVVLWj� GL� XQD� PROWLSOLFD]LRQH� GHJOL� LQGLYLGXL� GRWDWL� GL�FUHDWLYLWj� HG� DQFKH� GL� XQ� ³DWWHJJLDPHQWR� FUHDWLYR´� GLIIXVR��
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&HUWR� TXHVWD� VLWXD]LRQH� ULVSRQGH� DG� XQD� HVLJHQ]D� FKH�SRWUHPPR� GHILQLUH� GL� WLSR� PDWHULDOLVWLFR� H� SURGXWWLYR� WLSLFD�GHOOD� QRVWUD� VRFLHWj� FRQVXPLVWLFD��PD� q� DQFKH� YHUR� FKH� OD�FUHDWLYLWj� SXz� FRQVHQWLUH� DQFKH� OLYHOOL� GLYHUVL� GL�UHDOL]]D]LRQH� GHOOD� SHUVRQDOLWj� FRQ ULVXOWDWL� GL� PDJJLRUH�VRGGLVID]LRQH�VLD�D�OLYHOOR�LQGLYLGXDOH��VLD�FROOHWWLYR�1RQ� VL� WUDWWD� GXQTXH� SL�� GL� ULFHUFDUH� FRQ� DWWHQ]LRQH� JOL�LQGLYLGXL�GRWDWL�GL�JHQLDOLWj��PD�GL�SUHGLVSRUUH�VWUDWHJLH�FKH�FRQVHQWDQR� OD� PROWLSOLFD]LRQH� H� OD� SRODUL]]D]LRQH� GHL�VRJJHWWL� H� GHOOH� VLWXD]LRQL� FUHDWLYH�� (� SHU� RWWHQHUH� TXHVWR�OH� YLH� GD� SHUFRUUHUH� VRQR� SULQFLSDOPHQWH� GXH�� OR� VYLOXSSR�GHOOH� FDSDFLWj� FUHDWLYH� D� OLYHOOR� LQGLYLGXDOH� H� OD� FUHD]LRQH�GL� XQD� VRUWD� GL� FDVVD� GL� ULVRQDQ]D� D� OLYHOOR� FROOHWWLYR�� (�TXHVWD� FDVVD� GL� ULVR QDQ]D� QRQ� SXz� HVVHUH� DOWUR� FKH� LO�JUXSSR�� SHUORPHQR� LQWHVR� FRPH� QHOOD� WHRULD� GL� .�� /HZLQ������� FLRq� FRPH� VLWXD]LRQH� OD� FXL� HVVHQ]D� ³«� QRQ� q� OD�VRPLJOLDQ]D� R� GLVVRPLJOLDQ]D� ULVFRQWUDELOH� WUD� L� VXRL�PHPEUL��EHQVu�OD�ORUR�LQWHUGLSHQGHQ]D´�/H� YDULDELOL� LQGLFD WH� SUHFHGHQWHPHQWH� FRPH� ³VLQWHVL� GL�HOHPHQWL´�� LQWHOOLJHQ]D�� FXOWXUD�� VRFLDOLWj�� VRQR� FHUWR�VWLPRODELOL� DQFKH� D� OLYHOOR� LQGLYLGXDOH��PD� LO� ORUR� VYLOXSSR� q�IDYRULWR� GDOOH� UHOD]LRQL� LQWHUSHUVRQDOL�� 6HFRQGR� LO� SULQFLSLR�OHZLQLDQR� GHOOD� ³WRWDOLWj� GLQDPLFD´� �LO FDPELDPHQWR� GL� XQD�SDUWH� TXDOVLDVL� LQWHUHVVD� H� FRLQYROJH� DQFKH� WXWWH� OH� DOWUH���FLDVFXQ� PHPEUR� GL� XQ� JUXSSR� SXz� LQIOXHQ]DUH� HG� HVVHUH�LQIOXHQ]DWR� GDO� FRQWHVWR� FROOHWWLYR�� 1RQ� VL� WUDWWD� TXL� GL�PRGLILFDUH� LO� PRGR� GL� SHQVDUH� GHOOH� SHUVRQH�� PD� GL�LQVHULUOH� LQ XQD� VLWXD]LRQH� IDYRUHYROH� DOOD� PROWLSOLFD]LRQH�GHOOH� LGHH�� FKH� FRQVHQWD� FLRq� GL� VWLPRODUVL� D� YLFHQGD�� GL�³VXJJHULUVL´� ± TXDVL� ± UHFLSURFDPHQWH� QXRYH� SRVVLELOLWj�� GL�IDU� LQWUDYHGHUH� QXRYL� OHJDPL ±FRQQHVVLRQL� IUD� RJJHWWL�� LGHH��FRQFHWWL�,O� JUXSSR� QRQ� q� GXQT XH� VLQRQLPR� GL� FRQIRUPLVPR�� GL�SUHVVLRQH� ILQDOL]]DWD� D� SURGXUUH� FRPSRUWDPHQWL� HG�DWWHJJLDPHQWL� XJXDOL� IUD� L� SDUWHFLSDQWL�� PD� q� LQWHVR� LQ�VHQVR� UDGLFDOPHQWH� GLYHUVR�� &Lz� FKH� YLHQH� VRWWROLQHDWR� q�TXLQGL� QRQ� WDQWR� LO� FRQIRUPLVPR�� O
XJXDJOLDQ]D�� PD� OD�GLYHUVLWj� FKH� VL� HVSULPH� DWWUDYHUVR� SHUVRQH� GLYHUVH��FRPSRUWDPHQWL�GLYHUVL��GLIIHUHQWL�PRGDOLWj�GL�SHQVLHUR��HFF��,O� JUXSSR� SHUFLz� SDUH� ULSHWHUH ±ULSURGXUUH� LO� SURFHVVR� GHOOD�GLYHUJHQ]D�FKH�q�WLSLFR�GL�XQ�SURFHGHUH�FUHDWLYR�(VVR� ULVXOWD� VWUXWWXUD� SDUWLFRODUPHQWH� DGDWWD� DOOD� FUHDWLYLWj�QRQ� VROR� SHUFKp� FRQVHQWH� GL� PLJOLRUDUH� OD� SURGXWWLYLWj�
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LQGLYLGXDOH� VLD� LQ� WHUPLQL� GL� TXDQWLWj� FKH� GL� TXDOLWj� GHL�SURGRWWL�� PD� DQFKH� SHUFKp� ± DWWUDYHUVR� L� VXRL� SURFHVVL� � ±HYLGHQ]LD� XQD� PRGDOLWj� RSHUDWLYD� FRQJUXHQWH� FRQ�O
HVVHQ]D�GHOO D�FUHDWLYLWj�
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/D� GRPDQGD� DOOD� TXDOH� FL� VLDPR� WURYDWL� D� GRYHU� ULVSRQGHUH�LQ� PRGR� LO� SL�� SRVVLELOH� HVDXULHQWH� DOO 
 LQL]LR� GHOOH� QRVWUH�ULFHUFKH� VXOOD� FUHDWLYLWj� q� VWDWD� UHODWLYD� DOOH� FDUDWWHULVWLFKH�± LQWHVH�FRPH�FRQGL]LRQL�QHFHVVDULH� ± FKH�GHYH�SRVVHGHUH�XQD� SHUVRQD� SHU� LO� YHULILFDUVL� GL� XQ� DWWR� FUHDWLYR��&RQGL]LRQL� QHFHVVDULH�PD� QRQ� SHU� IRU]D� VXIILFLHQWL�� SHUFKp�DWWXDOPHQWH� JOL� VWXGL� VXOOD� FUHDWLYLWj� QRQ� VRQR� LQ� JUDGR� GL�IRUQLUH� SLVWH� GL� ULFHUFD� VLFXUH� R� GDWL� LQFRQIXWDELOL�� (�VRSUDWWXWWR� QRQ� VRQR� XQLYRFL�� QHO� VHQVR� FKH�� D� VHFRQGD�GHOOH� WHRULH� GL� ULIHULPHQWR� VX� FXL� VL� EDVDQR�� LQGLFDQR�DOFXQL�HOHPHQWL�SUHIHULELOPHQWH�DG�DOWUL�/R� VFRSR� GHO� QRVWUR� ODYRUR� GL� ULFHUFD� HUD� TXHOOR� GL�LQGLYLGXDUH� LO� ³PHFFDQLVPR´� LQ� JUDGR� GL� VYLOXSSDUH� LO�³SRWHQ]LDOH� FUHDWLYR´� HVLVWHQWH� LQ� FLDVFXQ� LQGLYLGXR�� $QFKH�WUDVFXUDQGR� OH� WHRULH� GL� 6NLQQHU� FKH� ULWHQJRQR� O
XRPR�PRGHOODELOH� H� FRQGL]LRQDELOH� VHFRQGR� RELHWWLYL� D� OXL�HVWUDQHL� R� QRQ� QHFHVVDULDPHQWH� GHFLVL� GD� OXL� VWHVVR�� SDUH�HYLGHQWH� OD� WHQVLRQH� DO� FRQIRUPLVPR� SUHVHQWH� QHOOD� QRVWUD�VRFLHWj�� HVLVWRQR� GHL� YDORUL� RUPDL� FRVu� UDGLFDWL� QHOOD� QRVWUD�FXOWXUD� GD� LQGLUL]]DUH� H� FRQQRWDUH� WXWWL� ± R� TXDVL� ± L� JHVWL�GL� FLDVFXQ� LQGLYLGXR�� /D� VWHVVD� HGXFD]LRQH�� FKH� GRYUHEEH�HVVHUH� LO� PRPHQWR� SULYL OHJLDWR� SHU� OR� VYLOXSSR� GHL� ³WDOHQWL´�GL� FXL� RJQL� HVVHUH� XPDQR� q� LQ� SRVVHVVR�� q� GLYHQXWD� LO�SULQFLSDOH� YHWWRUH� GHOO
XQLIRUPLWj�� GHO� FRQIRUPLVPR��GHOO 
XJXDJOLDQ]D� ILWWL]LD�� 7XWWL� L� SURFHVVL� GL� DSSUHQGLPHQWR�VL� EDVDQR� VXO� SULQFLSLR� YHUR ±IDOVR� HG� LQ� TXHVWR� VH QVR�DELWXDQR� LO� SHQVLHUR� D� SURFHGHUH� LQ� EDVH� DG� XQD�PHWRGRORJLD� GL� SURYH� HG� HUURUL� FKH� FHUWDPHQWH� VYLOXSSD� OD�FDSDFLWj� ORJLFD�� PD� FKH� LQLELVFH� LQ� ODUJD� PLVXUD� OD�FUHDWLYLWj�� 7XWWH� OH� VROX]LRQL� DG� XQR� VWHVVR� SUREOHPD�GHYRQR� HVVHUH� XJXDOL�� TXHOOH� FKH� GLIIHUL VFRQR�� R�GLYHUJRQR��QRQ�VRQR�SUHVH�LQ�FRQVLGHUD]LRQH�2JJL� SHUz� OD� QRVWUD� VWHVVD� VRFLHWj� ULFKLHGH� HODVWLFLWj� H�IOHVVLELOLWj� FKH� QRQ� YDQQR� FRQIXVH� FRQ� O
DGDWWDPHQWR� H� OD�SDVVLYLWj� GL� VNLQQHULDQD�PHPRULD�� /R� VWHVVR�*XLOIRUG� SDUOD�
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GHOO
 LPSRUWDQ]D� VRFLDOH� GHOO D� FUHDWLYLWj� LQ� SDUWLFRODUH�ULIHUHQGRVL� DOOH� QXRYH� HVLJHQ]H� FKH� YDQQR� HPHUJHQGR� QHO�PRQGR� LQGXVWULDOH�� VH� O
 LQYHQ]LRQH� GHOOH� PDFFKLQH� FKH�KDQQR� GDWR� RULJLQH� DO� SURFHVVR� GL� LQGXVWULDOL]]D]LRQH� KD�UHVR� UHODWLYDPHQWH� LQXWLOL� L� PXVFROL� GHOO 
XRPR�� L� FHUYHOOL�HOHWWURQLFL� ± R� PDFFKLQH� SHQVDQWL�� FRPH� OH� GHILQLVFH�O
DXWRUH� ± SRVVRQR� UHQGHUH� UHODWLYDPHQWH� LQXWLOH� LO� FHUYHOOR�XPDQR�� ,Q� TXHVW¶RWWLFD� WXWWL� GHYRQR� HVVHUH� XQ� SR¶� FUHDWLYL��SHQD� O
HPDUJLQD]LRQH� GDO� FRQWHVWR� FLYLOH� FKH� VHPEUD�SUHSDUDUVL�SHU�LO�QRVWUR�IXWXUR�,Q� TXHVWR� FDSLWROR� FL� RFFXSLDPR� GL� TXHJOL� HOHPHQWL�HVVHQ]LDOL� D� OLYHOOR� LQGLYLGXDOH� SHU� FRQVHQWLUH� SURFHVVL�FUHDWLYL�� 3L�� DYDQWL� DQDOL]]HUHPR� DQFKH� TXHJOL� DVSHWWL� SL��FRPSOHVVL� FKH� FRQVHQWRQR� OR� ³VIUXWWDPHQWR´� GL� TXHVWH� FKH�SRWUHPPR� GHILQLUH� ³FDSDFLWj� FUH DWLYH� GL� EDVH´�� VLD� D� OLYHOOR�GL�VLQJROR�LQGLYLGXR�VLD�D�OLYHOOR�GL�SLFFROR�JUXSSR�
���� /D�FDSDFLWj�GL�DVVRFLD]LRQH
6LQWHWL]]DQGR� OLEHUDPHQWH� OD� GHILQL]LRQH� GL� 3LDJHW� ������ XQ�DWWR� GL� LQWHOOLJHQ]D� FRQVLVWH� QHOOD� ULVWUXWWXUD]LRQH� GL� XQD�VLWXD]LRQH� SHUFHS LWD� FRPH� SUREOHPDWLFD� LQ� PRGR� GD�SHUYHQLUH�DG�XQD�VROX]LRQH�Ê� GXQTXH� QHFHVVDULR� ULFRQRVFHUH� LQQDQ]L� WXWWR� O
HVLVWHQ]D�GL� XQ� SUREOHPD�HG� LQ� XQ� VHFRQGR�PRPHQWR�RFFRUUH� WURYDUH�R� QHO� SUREOHPD� VWHVVR� R� QHO� SURSULR� EDJDJOLR� FXOWXUDOH� FLz�FKH� SRUWD� DOOD� VROX]LR QH�� 5LVXOWD� LPPHGLDWDPHQWH� HYLGHQWH�FRPH�� QHOOD� VHFRQGD� VLWXD]LRQH�� OD� VROX]LRQH� GHO� SUREOHPD�VLD� IDFLOLWDWD� GDO� QXPHUR� GL� LQIRUPD]LRQL� H� GL� HVSHULHQ]H�FRQRVFLXWH�� /D� FDSDFLWj� GL� DVVRFLDUH� SUHVXSSRQH� LO�SDVVDJJLR� GD� XQ
LQWHOOLJHQ]D� GL� WLSR� SHUFHWWLYR ±PRWRU LR�� LQ�JHQHUH� FDUDWWHULVWLFD� GHL� EDPELQL� ILQR� DL� �� ���� PHVL�� DG�XQ
LQWHOOLJHQ]D� UDSSUHVHQWDWLYD�� ,Q� DOWUH� SDUROH�� PHQWUH� LQ�XQ� SULPR� WHPSR� q� QHFHVVDULR�� SHU� OD� VROX]LRQH� GL� XQ�SUREOHPD�� FKH� VLDQR� SUHVHQWL� DOOD� SHUFH]LRQH� GHO� EDPELQR�WXWWL� JOL� HOHPHQWL� FKH� SRVVRQR� IRUQLUH� OD� VROX]LRQH�� LQ�VHJXLWR� FRQ� O
 LQWHOOLJHQ]D� UDSSUHVHQWDWLYD� LO� EDPELQR�GLYHQWD� LQ� JUDGR� GL� ³ULYHGHUH´� QHOOD� VXD� PHQWH� RJJHWWL� HG�HOHPHQWL� FKH� KD� SHUFHSLWR� LQ� XQ�PRPHQWR� SDVVDWR� ULVSHWWR�DOOD�VLWXD]LRQH�SUREOHPDWLFD�4XLQGL� LO� EDPELQR� q� VWLP RODWR� DG� LPPDJD]]LQDUH� SL�� GDWL�SRVVLELOH� SHU� GDUH� SL�� VWDELOLWj� D� FLz� FKH� PDQ� PDQR� YD�FRQRVFHQGR�� SHU� FUHDUH� XQD� UHWH� GL� UDSSRUWL� FKH� JOL�



��
FRQVHQWDQR� GL� SRVVHGHUH� XQD� VHULH� GL� FRQRVFHQ]H� H� GL�HVSHULHQ]H� OHJDWH� IUD� ORUR�� ,Q� TXHVWR� VHQVR� O
DVVRFLD]LRQH�ODYRUD� LQ� PRGR� RUJDQLFR�� VHJXHQGR� OH� OHJJL� GHOOD�FRPSOHPHQWDULHWj� H� GHOO
 LQWHUGLSHQGHQ]D� IUD� OH� SDUWL�� 1HOOD�PHQWH� YHQJDQR� DVVRFLDWL� HOHPHQWL� HG� LQIRUPD]LRQL� FRQ� XQ�DOWR� JUDGR� GL� UDSSRUWR� FRQ� FLz� FKH� q� JLj� SRVVHGXWR� FRQ�VLFXUH]]D�� &RO� SDVVDUH� GHO� WHPSR�� OD� PHQW H� VL� DELWXD� D�ULFRUGDUH�DQFKH�HOHPHQWL�SDFR�R� ± DOPHQR�DSSDUHQWHPHQWH�SHU� QLHQWH� ± FROOHJDELOL� DO� SDWULPRQLR� JLj� FRQRVFLXWR�� SL�� q�JUDQGH� OD� FDSDFLWj� GL� ³YHGHUH´� VRPLJOLDQ]H� H� FRQQHVVLRQL�QDVFRVWH�� SL�� q� ULFFR� LO� SDWULPRQLR� GL� LQIRUPD]LRQL�SRVVHGXWR�� (� SHU FRQVHJXHQ]D� DXPHQWD� OD� SRVVLELOLWj� GL�WURYDUH� IUD� TXHVWL� GDWL� SRVVLELOL� VROX]LRQL� DL� SURSUL�SUREOHPL�
���� /D�FDSDFLWj�GL�GLVVRFLD]LRQH
Ê� XQ� SR¶� O 
RSSRVWR� GL� TXHOOD� DSSHQD� GHVFULWWD�� ,Q� WHUPLQL�VHPSOLFL� HVVD� SXz� HVVHUH� GHILQLWD� FRPH� XQD� UDIILQDWD�FDSDFL Wj� GL� RVVHUYD]LRQH�� (VVD� QRQ� VL� OLPLWD� SHUz� D�GHVFULYHUH� FLz� FKH� VL� YHGH� DWWUDYHUVR� OD� YLVWD�� SHU� FHUWL�DVSHWWL� OD� GLVVRFLD]LRQH� ULFKLHGH� LO� GHVLGHULR� GL� ³VPRQWDUH´�L�JLRFDWWROL�FDUDWWHULVWLFR�GHL�EDPELQL�&Lz� FKH� VL� LQWHQGH� TXL� SHU� GLVVRFLD]LRQH� q� OD� FDSD FLWj� GL�VFRPSRUUH� XQ� RJJHWWR�� XQ� IHQRPHQR�� XQD� VLWXD]LRQH�� QHOOH�VXH�SDUWL�SL��SLFFROH�� ILQR�DG�DUULYDUH�DJOL�HOHPHQWL�GL�EDVH��5LFKLHGH�TXLQGL�XQR�VIRU]R�FRQWLQXR� ± HG�XQ�DWWHJJLDPHQWR�FXULRVR�± FKH�LPSHGLVFRQR�GL�IHUPDUVL�D�OLYHOOL�VXSHUILFLDOL�&RVu� OD� GHVFUL]LRQH�GLYHQWD�VHPSUH�SL��SUHFLVD�H�SL�� ULFFD��2YYLDPHQWH� TXHVWR� SURFHGLPHQWR� YD� D� VFDSLWR� GHOOD�YLVLRQH�JOREDOH�GHOO
 LQVLHPH�� FKH� VL�SHUGH�XQ�SR¶�DOOD� YROWD��PHQWUH� L� GLIIHUHQWL� HOHPHQWL� FRVWLWXWLYL� GHO� WXWWR� HQWUDQR� D�IDU� SDUWH� GHO� SDWULPRQLR� FXOWXU DOH� H� FRQRVFLWLYR�GHOO 
 LQGLYLGXR�
���� /D�IOXLGLWj�YHUEDOH
3HU� TXDQWR� ULJXDUGD� JOL� DVSHWWL� FRJQLWLYL� H� SVLFRORJLFL� VL�SXz� IDUH� ULIHULPHQWR� D� TXDQWR� GHWWR� SHU� OD� IOXLGLWj� LGHDWLYD��*XLOIRUG� WHQGH� DGGLULWWXUD� D� IDUQH� XQD� VRWWRVSHFLH� R� XQD�SDUWLFRODUH� IRUPD GL� HVSUHVVLRQH� GHOOD� IOXLGLWj� LGHDWLYD��3HU�TXDQWR� FL� ULJXDUGD�� DEELDPR� LQYHFH� YROXWDPHQWH� GHFLVR� GL�GLVWLQJXHUOD� H� GL� VRWWROLQHDUOD� SHUFKp� D� QRVWUR� SDUHUH� HVVD�



��
± IUD� TXHOOH� HOHQFDWH� ± q� TXHOOD� PDJJLRUPHQWH� GLSHQGHQWH�GDOOH� HVSHULHQ]H� FXOWXUDOL� IDWWH� GDOO 
 LQGLYLGXR�� $� QRVWUR�SDUHUH� D� OLYHOOR� GL� LGHH� q SL�� IDFLOH� FKH� DQFKH� FKL� KD�XQ
DFFXOWXUD]LRQH�SLXWWRVWR� OLPLWDWD�VLD� LQ�JUDGR�GL�SURGXUUH�XQ� YDVWR� PDWHULDOH� LGHDWLYR� LQ� TXDQWR� OH� LQIRUPD]LRQL�SRVVRQR� GHULYDUH� DQFKH� GDOO
HVSHULHQ]D� SHUVRQDOH� H� VL�SRVVRQR� UHJLVWUDUH� FRPH� LPPDJLQL�� XVDQGR� TXLQGL� XQ�GLYHUVR� FRGLFH� GL�PHPRUL]]D]LRQH��3HU� OD� IOXLGLWj� YHUEDOH�q�QHFHVVDULR� LQYHFH� FKH� O
 LQGLYLGXR� SRVVLHGD� XQ� QXPHUR�PROWR� ULFFR� GL� SDUROH��3HUFKp� L� WHUPLQL� VLDQR�PHPRUL]]DWL� q�QHFHVVDULR� FRQRVFHUH� DEEDVWDQ]D� DSSURIRQGL WDPHQWH� OH�UHJROH� GHO� OLQJXDJJLR� HG� LO� VLJQLILFDWR� GL� FLDVFXQ� YRFDEROR�FKH� VL� LQWHQGH� PHPRUL]]DUH�� Ê� QRWR� FKH� L� YRFDEROL� GL�FLDVFXQD� OLQJXD� ± LQ�TXHVWR� FDVR�GHOO
 LWDOLDQR� ± VRQR�PROWR�SL�� QXPHURVL� GL� TXHOOL� FKH� YHQJRQR� QRUPDOPHQWH� XVDWL�QHOO 
HORTXLR� QRUPDO H�� SHU� OH� FRPXQLFD]LRQL� TXRWLGLDQH�� ,Q�SL�� OD� TXDQWLWj� GL� WHUPLQL� FKH� XQD� SHUVRQD� ULHVFH� DG�LPPDJD]]LQDUH� q� FRQQHVVD� QRQ� VROR� DO� FDSLUH�� PD� LQQDQ]L�WXWWR� DO� FRQRVFHUH� LO� WHUPLQH�� 1H� FRQVHJXH� FKH� LR� LPSDUR�SDUROH� QXRYH� TXDQGR� OH� VHQWR� XVDUH� R�� DOPHQR�� TXDQG R� OH�OHJJR�� 3HUFKp� LR� DEELD� XQ� QXPHUR� VLJQLILFDWLYR� GL� YRFDEROL�RFFRUUH� SHUFLz� FKH� PL� VLDQR� IRUQLWH� GDOO
HVWHUQR� VLWXD]LRQL�IDYRUHQWL��8Q�UDJD]]R�FKH� ILQ�GD�JLRYDQLVVLPR�q�FRVWUHWWR�D�ODYRUDUH� SHU� DLXWDUH� HFRQRPLFDPHQWH� OD� IDPLJOLD�� FKH� QRQ�KD� O
DELWXGLQH� R� O
DPRUH� SHU� OD� OHWWXUD�� q� FHUWDPHQWH�GLVDJLDWR� ULVSHWWR� DO� GLYRUDWRUH� GL� WHVWL� VFULWWL�� FKH� YLYH� LQ�PH]]R� D� JHQWH� FROWD� H� IUHTXHQWD� LO� SL�� D� OXQJR� SRVVLELOH� OD�VFXROD�� 'D� TXHVWR� SXQWR� GL� YLVWD� O
 LVWUX]LRQH� LQ� TXHVWR�FDPSR�q�GHWHUPLQDQWH�
���� /D�IOXLGLWj�LGHDWLYD
,O� WHUPLQH� ³IOXLGLWj´� ID� VXELWR� YHQLUH� LQ� PHQWH� XQ
HQWLWj�PRELOH�� LQ� FRQWLQXR� PRYLPHQWR�� LQ� HYROX]LRQH�� HODVWLFD��XQD� VSHFLH� GL� PDJPD� FKH� FRQ� UDSLGLWj� H� IDFLOLWj� FDPELD�IRUPD� H� VLJQLILFDWR�� 3HU� IOXLGLWj� LGHDWLYD� VL� LQWHQGH� TXL� ±VXOOD� IDOVDULJD GHOOH� WHRULH� GL� *XLOIRUG� LQ� SDUWLFRODUH� ± OD�FDSDFLWj� GL� SURGXUUH� QHO� SL�� EUHYH� WHPSR� SRVVLELOH� XQD�JUDQGH� PDVVD� GL� LGHH�� 6L� WUDWWD� TXLQGL� GL� XQD� JUDQGH�IDFLOLWj� UHODWLYDPHQWH� DOO 
 LGHD]LRQH�� ,Q� WHUPLQL� VWDWLVWLFL� QRQ�WXWWH� OH� LGHH� FKH� QRL� SURGXFLDPR� VRQR� ³EXRQH´�� FLRq�HIILFDFL� SHU� OD� VROX]LRQH� GL� XQD� VLWXD]LRQH� SUREOHPDWLFD��SHUz� SL�� LGHH� DEELDPR�� SL�� q� SRVVLELOH� FKH� IUD� HVVH� FH� QH�
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VLDQR� DOFXQH� VLJQLILFDWLYH�� 'XQTXH� LQ� TXHVWR� FDVR� LO� WHPSR�LPSLHJDWR� SHU� HODERUDUH� LGHH� q� GHWHUPLQDQWH�� VH� LR� KR� ����LGHH� LQ� XQ� DQQR� SXz� GDUVL� FKH� ULVROYD� FRPXQTXH�RWWLPDPHQWH� L� PLHL� SUREOHPL�� 0D�� SHU� HVHPSLR�� LQ� FDPSR�LQGXVWULDOH� FLz� SXz� VLJQLILFDUH� SHUGLWD� HFRQRPLFD� H�VXUFODVVDPHQWR� GD� SDUWH� GL� DOWUH� D]LHQGH�� 6H� LR� LQYHFH�SURGXFR� OR� VWHVVR� QXPHUR� GL� LGHH� LQ� XQ� PHVH� TXHVWR�SHULFROR�q�PROWR�SL��ULGRWWR�/D� IOXLGLWj� LGHDWLYD� q� SHUz� VWUHWWDPHQWH� GLSHQGHQWH� GDOOD�VLWXD]LRQH�SVLFRORJLFD�LQGLYLGXDOH�,QQDQ]L� WXWWR� RFFRUUH� FKH� OD� SHUVRQD� DEELD� XQD� FHUWD�SUHGLVSRVL]LRQH�DO� ULVFKLR��1RQ�VL� WUDWWD�GL�XQ� ULVFKLR� ILVLFR��PD� GHOOD� SRVVLELOLWj GL� FRPPHWWHUH� HUURUL�� FLRq� ± LQ� DOWUH�SDUROH� ± GL� VEDJOLDUH�� 6H� XQD� SHUVRQD� HVSULPH� ��� LGHH� LQ�XQ
RUD�PHQWUH� L� VXRL� FROOHJKL� QH� KDQQR� HVSUHVVD� VROR� XQD��q�HYLGHQWH� FKH� LO� SULPR�RSHUDWRUH�QRQ�KD�VRWWRSRVWR� OH� VXH�LGHH� DG� XQ
DWWHQWD� DQDOLVL� H� TXLQGL� SXz� HVV HUH� LQFRUVR� LQ�TXDOFKH� HUURUH� GL� YDOXWD]LRQH�� HVSRQHQGRVL� FRVu� DOOH�FULWLFKH� GL� TXDQWL� OR� DVFROWDQR� H� TXLQGL� FRQ� SRVVLELOL�FRQVHJXHQ]H� VXO� JLXGL]LR� GHL� FROOHJKL� QHL� SURSUL� FRQIURQWL��'
DOWUD� SDUWH�� VH� HJOL� XVDVVH� XQD� PDJJLRUH� DWWHQ]LRQH� H�FDXWHOD� QHL� FRQIU RQWL� GL� TXDQWR� OD� VXD� PHQWH� YD�HODERUDQGR�� VL� SUHFOXGHUHEEH� OD� SRVVLELOLWj� GL� DJJLXQJHUH�DOOD�SULPD�XQ�EXRQ�QXPHUR�GL�DOWUH�LGHH�8Q
DOWUD� FDUDWWHULVWLFD� SVLFRORJLFD� XWLOH� H� QHFHVVDULD� SHU� OD�IOXLGLWj� LGHDWLYD� q� OD� WHQGHQ]D� D� ³ODVFLDUVL� DQGDUH´�� DG�DOOHQWDUH� LO� FRQWUROOR� VXL� SURSUL� FRPSRUWDPHQWL� D� OLYHOOR�LQWHOOHWWXDOH�8Q� DOWUR� HOHPHQWR� FKH� LQIOXHQ]D� OD� IOXLGLWj� q� TXHOOR� FKH�&URSOH\�FKLDPD�³JLRFRVLWj´��FLRq�LO�VHQVR�GHOO
XPRULVPR�/D� FDSDFLWj� GL� FRJOLHUH� LO� ODWR�EXIIR�GHOOH� VLWXD]LRQL� VHPEUD�HVVHUH� LO� FDUD WWHUH� SL�� WLSLFR� H� FRVWDQWH� GHOOD� SHUVRQDOLWj�GHJOL� LQGLYLGXL� FUHDWLYL� VWXGLDWL�� /R� VWHVVR� (LQVWHLQ� KD�GHVFULWWR� FRPH� JLRFDYD� FRQ� OH� LGHH� QHOOD� ULFHUFD� GL�VROX]LRQH� DOOH� VLWXD]LRQL� SUREOHPDWLFKH�� 7XWWL� TXHVWL�HOHPHQWL� VRQR� SLXWWRVWR� GLIILFLO L� VLD� GD� LQVHJQ DUH� VLD� GD�DSSUHQGHUH�� q� GXQTXH� IDFLOLWDWR�FKL�QH�q�GRWDWR�SHU�QDWXUD��DQFKH�VH�QLHQWH�q�LPSRVVLELOH�
���� /D�FDSDFLWj�GL�PRGLILFDUH�JOL�RJJHWWL
Ê� TXHVWD� XQD� GRWH� FKH� KDQQR� VSHVVR� HG� LQ�PRGR� HYLGHQWH�JOL� DUWLVWL�� VRSUDWWXWWR� JOL� VFXOWRUL� HG� L� SLWWRUL�� 3H U� HVHPSLR�
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3LFDVVR�RWWHQQH�XQD� WHVWD�GL�XQ� WRUR�PHWWHQGR� LQVLHPH�XQD�VHOOD� GL� ELFLFOHWWD� �OD� WHVWD�� DG� XQ�PDQXEULR� GL� ELFLFOHWWD� GD�FRUVD� �OH� FRUQD��� ,Q� TXHVWD� VLWXD]LRQH� OH� SDUWL� H�R� JOL�RJJHWWL� SUHVL� LQ� FRQVLGHUD]LRQH� VXELVFRQR� PHQWDOPHQWH�LQJUDQGLPHQWL� H ULPSLFFLROLPHQWL�� FDPELDQR� LO� PDWHULDOH� FRO�TXDOH� VRQR� FRVWUXLWL�� FDPELDQR� IXQ]LRQH�� 6L� SUHVFLQGH�GXQTXH� GDOOH� ILQDOLWj� SHU� FXL� O 
RJJHWWR� q� VWDWR� SURGRWWR� H�GDOOD� PDWHULD� GD� FXL� q� FRPSRVWR�� 1RQ� VL� SUHQGH� SHUz�O
RJJHWWR� QHOOD� VXD� LQWHUH]]D� SHU� DJJLXQJHUOR� DG� DOWUL�GLYHUVL� R� VLPLOL� DG� HVVR�� 6L� FHUFD� LQYHFH� GL� YHGHUQH� OD�SRVVLELOH� VRPLJOLDQ]D� FRQ� DOWUH� UHDOWj�PRGLILFDQGR� ± DQFKH�± XQD� R� SL�� FDUDWWHULVWLFKH� GHOO
RJJHWWR� VWHVVR� R�PROWLSOLFDQGROH�R�XWLO L]]DQGROH�IXQ]LRQDOPHQWH�8Q� HVHPSLR�� XQ� WDSSR� GL� VXJKHUR� GL XQD� QRUPDOH� ERWWLJOLD�GL� YLQR�GDO�SXQWR�GL�YLVWD�GHOOD�VXD� IRUPD� ± FLOLQGULFD� ± SXz�IDU� SHQVDUH� DG� XQ� HGLILFLR� JUDWWDFLHOR�� RSSXUH� DG� XQ� VLORV�GL� TXHOOL� XVDWL� LQ� FDPSDJQD� R� QHOO
 LQGXVWULD� SHU� OD�FRQVHUYD]LRQH� GL� PDWHULDOH� R� GL� SURGRWWL� SDUWLFRODUL�� 6H�FRQVLGHULDPR� SRL� OH� FDUDWWHULVWLFKH� GHO� VXJKHUR�� SHU�HVHPSLR� OD� VXD� SRURVLWj�� OD� OHJJHUH]]D�� OD� JDOOHJJLDELOLWj��SRVVLDPR� LPPDJLQDUH�GHOOH� FKLDWWH�JDOOHJJLDQWL�� RSSXUH�GHL�VDOYDJHQWH�� VH� SRL� ULIOHWWLDPR� VXOOD� IXQ]LRQH� GHO� WDSSR��TXHOOD� GL� WHQHUH� FKLXVR�� GL� VH SDUDUH±LVRODUH�� SRVVLDPR�WUDVIRUPDUH� LO� WDSSR� LQ� XQR� ³VSHJQL� VLJDUHWWH´�� RSSXUH� LQ�XQR� ³VSUHPL� YHUGXUD´� DOWHUQDWLYR�� HFF�� /
XVR� DWWXDOH� GHO�VXJKHUR� DQFKH� FRPH� WDSSH]]HULD� GL� LQWHUQL� DELWDELOL�FRQIHUPD� XQ� SR¶� OD� SURFHGXUD� SL�� VRSUD� LOOXVWUDWD�� LO�VXJKHUR� XVDWR� FRPH� VRWWLOH� FDUWD�� FRQ� LQ� SL�� WXWWH� OH�FDUDWWHULVWLFKH� SRVLWLYH� GL� TXHVWR� PDWHULDOH�� 6H� SHQVLDPR�DG� DOWUL� VHWWRUL� SURGXWWLYL� ± SHU� HVHPSLR� D� TXHOOR� GHJOL�DFFHVVRUL� GRPHVWLFL�� GDOOH� ODYDVWRYLJOLH� DOOH� SHQWROH�� DL�VHUYL]L� GL� SRVDWHULH� ± DEELDPR� QXPHURVH FRQFUHWH�VSHULPHQWD]LRQL� LQ� PHULWR�� FKH� QRL� VWHVVL� VSHVVR�XWLOL]]LDPR��ULWHQHQGROH�RUPDL�SDWULPRQLR�³TXRWLGLDQR´�$QFKH� LO� VHWWRUH� GHO� EULFRODJH�� GRYH� VL� VWD� LQWURGXFHQGR�GD�DOFXQL� DQQL� OD� WUDVIRUPD]LRQH� GL� RJJHWWL� DOWULPHQWL� GL� VFDUWR�LQ� RJJHWWL� PLQLPDPHQWH� XWLOL]]DELOL� H� IUXLELOL�� SXz� FKLDULUH�PHJOLR�LO�FRQFHWWR�GL�HODERUD]LRQH�TXL�SUHVHQWDWR�
���� /D�FDSDFLWj�GL�IDUH�DQDORJLH
8QD� YROWD� VL� GLFHYD�� UDJLRQDUH� SHU� VLPLOLWXGLQL�� SHU�PHWDIRUH�
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6RQR� IDPRVH� TXHOOH� GL� 'DQWH� $OLJKLHUL� H�� DQFRUD� SULPD� GL�OXL�� OH SDUDEROH� XVDWH� GD� &ULVWR� SHU� VSLHJDUH� DOOD� JHQWH�VHPSOLFH�FRVH�FRPSOHVVH�H�GLIILFLOL�1HOOD� QRVWUD� VRFLHWj� VRQR� VWDWH� VSHVVR� VRVWLWXLWH� GDJOL�HVHPSL�� FKH� QRQ� VRQR� SHUz� OD� VWHVVD� FRVD� Qp� LQ� WHUPLQL� GL�HIILFDFLD�� Qp� GL� VLJQLILFDWR� FRQFHWWXDOH�� 'XQTXH� q� TXHV WD�XQD� FDSDFLWj� FKH� VL� q� DQGDWD� VHPSUH� PHQR� XWLOL]]DQGR� VH�QRQ�UDUDPHQWH��TXDQGR�FL�FDSLWD�GL�IDUH�GHL�SDUDJRQL�/
DQDORJLD� SHUz� QRQ� VL� OLPLWD� D� TXHVWR�� 9D� SL�� LQ�SURIRQGLWj�� FHUFD� GL� HVWHQGHUH� OD� VRPLJOLDQ]D� GD� XQ� VROR�DVSHWWR� D� SL�� FDUDWWHULVWLFKH�� ILQR� D� ULFHUFDUOD� QHOOH�UHOD]LRQL� LQWHUQH� DL� GXH� IHQRPHQL�� 0ROWH� VFRSHUWH�VFLHQWLILFKH� GLSHQGRQR� GDOOD� FDSDFLWj� GL� DIIURQWDUH� OR�VWXGLR� GHOOD� UHDOWj� FRQ� PHWRGRORJLH� DQDORJLFKH�� 7XWWL� L�VLPXODWRUL� FKH� YHQJRQR� XVDWL� SHU� O 
DGGHVWUDPHQWR� LQ� RJQL�FDPSR� GHOOH� DWWLYLW j� XPDQH� VL� IRQGDQR� VXL� FULWHUL�GHOO¶DQDORJLD�� 3HUVLQR� OH� VFLHQ]H� VRFLDOL� QHOOH� SL�� UHFHQWL�ULFHUFKH� WHQGRQR� D� YHGHUH� GHOOH� FRVWDQWL� FRPXQL� IUD� DOFXQL�SURFHVVL�FKLPLFL�HG�DOFXQL�IHQRPHQL�GL�DJJUHVVLRQH�XPDQD�,O� SURFHVVR� DWWUDYHUVR� LO� TXDOH� VL� XVD� O¶DQDORJL D� VL� VYROJH�GXQTXH� LQ� WUH� PRPHQWL�� ULFHUFD� GL� FLz� FKH� SXz� HVVHUH�VLPLOH� H� SDUDJRQDELOH� D� TXDQWR� VL� VWD� HVDPLQDQGR��WURYDWR�LO� WHUPLQH� GL� SDUDJRQH�� GHVFULYHUQH� HG� DQDOL]]DUQH�WXWWH� OH� FDUDWWHULVWLFKH�� OH� SURSULHWj�� JOL� DVSHWWL�� SDUDJRQDUH�FLDVFXQR� GL� TXHVWL HOHPHQWL� DOOD� VLWXD]LRQH� VWXGLDWD�YHULILFDQGR�RJQL�YROWD�VH�HVLVWRQR�DOWUH�DIILQLWj�&Lz� FKH� YLHQH� XVDWR� FRPH� WHUPLQH� GL� SDUDJRQH� SXz� HVVHUH�LQWHVR� ± DQDORJLFDPHQWH� ± FRPH� XQD� OHQWH� LQ� TXDOFKH�PLVXUD� GHIRUPDQWH� FKH�� SURSULR� SHU� TXHVWR�� DSUH� QXRYH�SURVSHWW LYH� H� IRUQLVFH� LQGLFD]LRQL� QDVFRVWH� ILQR� D� TXHO�PRPHQWR�� /¶DQDORJLD� q� DOOD� EDVH� GL� WXWWL� L� JLRFKL�LPPDJLQDWLYL� GHL� EDPELQL�� VROR� FRVu� XQD� VFRSD� VL� SXz�WUDVIRUPDUH�LQ�XQ�FDYDOOR��HG�XQD�ILOD�GL�VHGLH�LQ�XQ�WUHQR��3HU� IDUH� DQDORJLH� RFFRUUH� SHUz� HVVHUH� LQ� JU DGR� GL�FRPSLHUH� FRQ� IDFLOLWj� DVWUD]LRQL� H� TXLQGL� GL� VLPEROL]]DUH� OD�UHDOWj�
���� /D�FDSDFLWj�GL�VLQWHVL
Ê� TXHVWD� XQD� FDSDFLWj� SDUWLFRODUPHQWH� LPSRUWDQWH� SHU�SHQVDUH� LQ� WHUPLQL� FUHDWLYL�� &RQ� TXHVWR� FRQFHWWR� LQWHQGR�ULIHULUPL� D� TXHOO¶RSHUD]LRQH� PHGLDQWH� OD TXDOH� SL�� SDUWL�GLYLVH� IUD� ORUR� YHQJRQR� ULXQLWH� D� FRVWLWXLUH� XQ� WXWWR�



��
RUJDQLFR�� ,Q� TXHVWR� VHQVR� LO� SURGRWWR� GHOOD� VLQWHVL� SXz�HVVHUH� XQ� ULDVVXQWR�� XQ� FRQFHWWR�� XQ¶LPPDJLQH�� XQ¶LGHD�QXRYD�� HFF�� $QFKH� OD� SRVVLELOLWj� GL� FRPSRUUH� HG� XQLUH� IUD�ORUR� SDUWL� GLYHU VH� VL� IRQGD� VXOOD� FDSDFLWj� GL� RVVHUYD]LRQH�H�GL� XWLO L]]D]LRQH�� GL� FRQVHJXHQ]D�� GL� UDSSRUWL� H� UHOD]LRQL�HVLVWHQWL� IUD� HQWLWj� GLYHUVH�� /H� SDUWL� GD� FROOHJDUH� IUD� ORUR�SRVVRQR� DSSDUWHQHUH� DG� XQ� WXWWR� VFRPSRVWR� DWWUDYHUVR�O
DQDOLVL�� ,Q� TXHVWR� FDVR� q� DEEDVWDQ]D� HYLGHQWH� LO� OHJDPH�HVLVWHQWH� IUD� OH� YDULH� HQWLWj� FKH� FRQFRUURQR� D� SURGXUUH� XQ�FHUWR� IHQRPHQR±RJJHWWR±LGHD�� 'D� TXHVWR� SXQWR� GL� YLVWD�SHUz� OD� VLQWHVL� q� XQD� FDSDFLWj� XWLO L]]DWD� VHFRQGR� PRGDOLWj�FKH� SRWUHPPR� GHILQLUH� ³FRQYHUJHQWL´�� ,Q� DOWUH� SDUROH� HVLVWH�JLj� XQ� SURGRWWR±VLQWHVL�� 6H� LQYHFH� QRQ� q� FRVu�� LO� SURFHVVR�SHU� DUULYDUH� GDL� SH]]L� DG� XQ� WXWWR� RUJDQLFR� H� GRWDWR� GL�VLJQLILFDWR� q� SL�� OXQJR�� FRPSOHVVR� H� GLIILFLOH�� SHUFKp� L�OHJDPL� IUD� L� YDUL� HOHPHQWL� VRQR� PHQR� HYLGHQWL�� ,Q� TXHVWR�VHFRQGR� FDVR� SHUz� OD� VLQWHVL� VL� PXRYH� VX� FDQDOL� SL��GLYHUJHQWL�� LQ� FXL� QRQ� HVLVWH� XQD� VROX]LRQH� HVDWWD� H� TXLQGL�DFFHUWDWD�� PD� HVLVWRQR� SL�� SRVVLELOLWj� FRQ� FRQVHJXHQWL�ULVXOWDWL� FKH� SRVVRQR� HVVHUH� RWWLPL� R� LQXWLOL]]DELOL�� /D�SRVVLELOLWj� GL� HUURUH� LQ� XQ
RSHUD]LRQH� GL� VLQWHVL� FRVu� LQWHVD�q� GXQTXH� PDJJLRUH�� PD� GDO� SXQWR� GL� YLVWD� FUHDWLYR� TXHVWD�VLWXD]LRQH� ± SURSULR� SHUFKp� SL�� ULVFKLRVD� ± q� SL��VWLPRODQWH� H� ODVFLD� VSD]LR� DOOD� QRYLWj�� DOO¶ LQYHQ]LRQH�� DL�JLRFKL�GL�IDQWDVLD�H�GL�LPPDJLQD]LRQH�,QROWUH� XQ
RSHUD]LRQH� GL� VLQWHVL� GHYH� SRUWDUH� DG� XQ�ULVXOWDWR� FRPSUHQVLELOH� H� VLJQLILFDWLYR� QRQ� VROR� SHU� FKL� O¶KD�RSHUDWD�� PD� DQFKH� SHU� WXWWL� FRORUR� FKH� KDQQR� TXDOFKH�UDSSRUWR� FRQ� HVVD�� 6LQWHWL]]DUH� VLJQLILFD� DQFKH� ULXVFLUH� DG�HOLPLQDUH� TXHOOH� SDUWL� FKH� VRQR� VRYUDEERQGDQWL�� LQXWLOL��SOHWRULFKH�� 4XHOOH� FKH� LQ JHQHUH� YHQJDQR� XWLOL]]DWH� SHU�DEEHOOLUH� H� QRQ� SHUFKp� VRQR� GHWHUPLQDQWL� R� QHFHVVDULH� DO�FRQWHVWR�� ,Q� XQ� FHUWR� VHQVR� OD� VLQWHVL� SURGXFH� GXQTXH� XQD�ULGX]LRQH��PD�FRQVHUYD�LO�QHFHVVDULR�DOOD�FRPSUHQVLRQH�
���� /D�FDSDFLWj�GL�DQDOLVL
1HOOD�QRVWUD� LSRWHVL�GL VWXGLR�FDSDFLWj�GL�GLVVRFLD]LRQH�H�GL�DQDOLVL� VRQR� VWUHWWDPHQWH� OHJDWH� IUD� ORUR�� ,O� SRVVHGHUH� OD�SULPD� ³JDUDQWLVFH´� OD� VHFRQGD�� /D� GLIIHUHQ]D� IUD� OH� GXH� ±GDO� QRVWUR� SXQWR� GL� YLVWD� ± VWD� QHOOD� FDUDWWHULVWLFD�GHOO 
DQDOLVL� GL� WURYDUH� L� UDSSRUWL� IUD� OH� YDULH SDUWL� FKH�FRVWLWXLVFRQR� LO� WXWWR� H� IUD� FLDVFXQD�� R� SL��� GL� HVVH� H� LO�



��
WXWWR�� ,Q� DOWUH� SDUROH�� DWWUDYHUVR� O
DQDOLVL� VL� ULVSRQGH� DOOD�GRPDQGD�³SHUFKp"´,� SHUFKp� SRVVRQR� HVVHU� GL� GLYHUVD� QDWXUD� H� VRQR�YLUWXDOPHQWH� LQILQLWL��(VVL� WHQGRQR�FRPXQTXH�D�FHUFDUH�XQDVSLHJD]LRQH� ORJLFD� DO� IDWWR� FKH� XQ� ³IHQRPHQR´�� VLD� HVVR�ILVLFR� R� DOWUR�� VLD� LO� ULVXOWDWR� GL� XQD� FHUWD� DJJUHJD]LRQH� GL�SDUWL� GLYHUVH� IUD� ORUR�� 6L� WUDWWD� LQ� XQ� FHUWR� VHQVR� GHOOD�ULFHUFD� GHOOH� OHJJL� FKH� RSHUDQR� LQ� XQ� FRQWHVWR� H� OD� FXL�SUHVHQ]D� SURGXFH� TXHO� F RQWHVWR�� 6H� DQDOL]]LDPR� XQ� WHVWR�OHWWHUDULR� ULFDYLDPR� DOFXQH� FRVWDQWL� FKH� VSLHJDQR� FRPH� LO�ULVXOWDWR�VLD�SURSULR�TXHOOR�H�QRQ�XQ�DOWUR��(SSXUH�JOL�VWHVVL�YRFDEROL� SRVVRQR� HVVHUH� XWLOL]]DWL� GD� XQ� TXDOVLDVL� DOWUR�LQGLYLGXR� VHQ]D� SHUYHQLUH� DOOR� VWHVVR� ULVXOWD WR�� ,Q� TXHVWR�FDVR� OH� FRVWDQWL� VRQR� GLYHUVH� GDOOH� SULPH�� DQFKH� VH� OH�YDULD]LRQL� SRVVRQR�HVVHUH�PLQLPH�� LQILQLWHVLPDOL��&Lz�FKH�q�LPSRUWDQWH� ULVSHWWR� DOOD� FUHDWLYLWj� q� OD� SDUFHOOL]]D]LRQH�GHOOH� VWUXWWXUH� FKH� FRVWLWXLVFRQR� OD� UHDOWj� QHL� VXRL� GLYHUVL�DVSHWWL� PHWWHQGRQH� LQ� OXFH� L� OHJDPL��3UHQGLDPR�XQ�SX]]OH��VH� OR� VWXGLDPR� DWWUDYHUVR� OD� FDSDFLWj� GL� GLVVRFLD]LRQH�SRVVLDPR� SHUYHQLUH� DOO 
HOHQFR� GL� WXWWL� L� GLYHUVL� WDVVHOOL� FKH�XQLWL� IUD� ORUR� GDQQR� O
 LPPDJLQH� JOREDOH�� VH� XVLDPR� O
DQDOLVL�DUULYLDPR� LQYHFH� D� FRPSUHQG HUH� SHUFKp� XQ� FHUWR� WDVVHOOR�YDGD� PHVVR� LQ� XQ� SRVWR� H� QRQ� LQ� XQ� DOWUR�� 8Q
DOWUD�FDUDWWHULVWLFD� LPSRUWDQWH� GHOO
DQDOLVL� q� TXHOOD� GL� FRQVHQWLUH��XQD� YROWD� VXGGLYLVR� LO� IHQRPHQR� LQ� SDUWL�� GL� YHGHUH� SHU�FLDVFXQD� GL� HVVH� LQ� SULPD� LVWDQ]D� OH� SURSULHWj� SL�� YLVWRV H��HG� LQ� VHJXLWR� OH� SURSULHWj� PHQR� DSSDULVFHQWL� FKH� SRVVRQR�SHUz� HVVHUH� XWLO L]]DWH� SHU� XQD� ULVWUXWWXUD]LRQH� GHOOD� UHDOWj�LQ� WHUPLQL� GL� QRYLWj�� $QFKH� SHU� OD� FDSDFLWj� GL� DQDOLVL� ±FRPH� SHU� OD� FDSDFLWj� GL� GLVVRFLD]LRQH� ± q� GHWHUPLQDQWH�QRQ� DFFRQWHQWDUVL� GHL� S ULPL� ULVXOWDWL� HG� DVVXPHUH� XQ�DWWHJJLDPHQWR� GL� ULFHUFD�� GL� FXULRVLWj�� FKH� SXz� FRQVHQWLUH�GL� VXSHUDUH� RVWDFROL� GRYXWL� DOOH� PRGDOLWj� GL� SHUFH]LRQH� GL�FLz�FKH�YLHQH�DQDOL]]DWR�
���� /D�SHUFH]LRQH�H�OD�IOHVVLELOLWj
4XHVWH� GXH� FDUDWWHULVWLFKH� VRQR� FRQQHVVH� IU D� ORUR� QRQ�SHUFKp� VLDQR� IUD� ORUR� VLPLOL� R� FRQ� SRVVLELOLWj� GL�FRUUHOD]LRQH� VLJQLILFDWLYD�� ,O� PRWLYR� GL� TXHVWR� XQ� SR
�DUELWUDULR� DFFRSSLDPHQWR� q� VSLHJDELOH� VROR� VH� LQWHQGLDPR�TXHVWL� GXH� HOHPHQWL� FRPH� DOWDPHQWH� LQIOXHQ]DWL� GDO� SXQWR�GL� YLVWD� SVLFRORJLFR� FKH� V L� FKLDPD� VSHVVR�� LQ� TXHVWR� FDVR��



��
VWHUHRWLSR�� FRQGL]LRQDPHQWR�� ULJLGH]]D� PHQWDOH�� ,Q� UHDOWj��SHU� TXDQWR� ULJXDUGD� SHU� HVHPSLR� OD� SHUFH]LRQH�� QRL�WHQGLDPR�D� FRJOLHUH� FRQ�PDJJLRUH� IDFLOLWj� ± VH� QRQ�SURSULR�LQ� PRGR� HVFOXVLYR� ± OH� LQIRUPD]LRQL� FXL� VLDPR� LQ� XQ� FH UWR�VHQVR� SL�� DELWXDWL�� R� FKH� SUHYHGLDPR� FRPH� ³HOHPHQWL�VFRQWDWL´�GL�XQD�FHUWD�UHDOWj�&RVu�� SHU� HVHPSLR�� VLDPR� SRUWDWL� VSHVVR� DG� LQGXUUH�� DG�LPPDJLQDUH� DOFXQH� VLWXD]LRQL� DQFKH� VH� LQ� UHDOWj� QRQ� FL�VRQR� R� VH� UHVWDQR� FRPXQTXH� GHOOH� QRVWUH� VXSSRVL]LRQL� GHO�WXWWR�JUDWXLWH�H�QRQ�FRQQHVVH�DOOD� UHDOWj��/D�FRQRVFHQ]D� LQ�FLDVFXQ� LQGLYLGXR� q� LQIDWWL� RUJDQL]]DWD� LQ� PRGR� VHOHWWLYR��&Lz� VLJQLILFD� IRQGDPHQWDOPHQWH� FKH� QRQ� VL� SXz�FRQVLGHUDUH� XQD� ³UDSSUHVHQWD]LRQH� IRWRJUDILFD´� GHO� PRQGR�HVWHUQR� D� FLDVFXQ� LQGLYLGXR�� PD� VL� W UDWWD� SLXWWRVWR� GL� XQD�FRVWUX]LRQH� SDU]LDOH� H� SHUVRQDOH� FKH� SURGXFH� XQD� VRUWD� GL�³LPPDJLQH� GHO� PRQGR´� FKH� HVSULPH� OD� YLVLRQH� SHUVRQDOH�GHOOD�UHDOWj�GL�FKL�O¶KD�SURGRWWD�(G� LQ� TXHVWR� SURFHVVR� KDQQR� XQD� ULOHYDQ]D� SDUWLFRODUH� L�IDWWRUL� SHUVRQDOL� FKH� WHQGRQR� D� OLPLWDUH� LO� QXPHUR� GHJOL�RJJHWWL� SHUFHSLWL�� DG� DEEDVVDUH� OD� VRJOLD� GL� ULFRQRVFLPHQWR�H� GL� DWWHQ]LRQH� YHUVR� JOL� ³RJJHWWL´� HVWHUQL�� D� GLVWRUFHUH� OD�FRQRVFHQ]D� GL� RJJHWWL� ³DGDWWDQGROL´� DOOH� HVLJHQ]H�GHOO
 LQGLYLGXR�� 6H� OD� VLWXD]LRQH� q� GXQTXH� TXHVWD�� QRQ� VL�WUDWWD� WDQWR� GL� DJLUH� D� OLYHOOR� GHL� �� VHQVL� XPDQL�� SHU�PLJOLRUDUH� OH� FDSDFLWj� GHOOD� SHUFH]LRQH�� PD� GL� GLPLQXLUH�O
 LQIOXHQ]D� GHOOD� VHOH]LRQH� SHUFHWWLYD�� 6L� GHYH� FLRq�PRGLILFDUH� O
DWWHJJLDPHQWR� GHOO
 LQGLYLGXR� QHL� FRQIURQWL� GHOOD�UHDOWj�'D� TXHVWR� SXQWR� GL� YLV WD� GLYHQWD� GHWHUPLQDQWH� DQFKH� LO�O LYHOOR� GL� IOHVVLELOLWj� SRVVHGXWR� GDOO
 LQGLYLGXR� VWHVVR�� &RQ�³IOHVVLELOLWj´� LQWHQGLDPR� TXL� LQGLFDUH� OD� FDUDWWHULVWLFD� GL�DSHUWXUD� PHQWDOH� FKH� FRQVHQWH�� XWLO L]]DQGR� LQIRUPD]LRQL�VHPSUH� QXRYH� HG� DUULFFKHQWL� L� GDWL� SRVVHGXWL� V X� XQD FHUWD�VLWXD]LRQH�IDWWR�LQGLYLGXR�� GL� PRGLILFDUH� OD� SURSULD�SRVL]LRQH� LQ� PHULWR�� (VVHUH� IOHVVLELOL� VLJQLILFD� GXQTXH�PRGLILFDUH� LO� SURSULR� SXQWR� GL� YLVWD�� 0D� XQ� RVWDFROR� DG�RSHUDUH� LQ� TXHVWD�PDQLHUD� q� UDSSUHVHQWDWR� GDJOL� VWHUHRWLSL�FKH� FL� FRQGL]LRQDQR� H� FKH� FL� SRUWDQR� D� IDUFL�XQ
LPSUHVVLRQH� GL� XQD� FHUWD� UHDOWj� R� LQGLYLGXR� DQFRU� SULPD�GL� DYHU� UDFFROWR� XQ�QXPHUR�PLQLPR�GL� LQIRUPD]LRQL� XWLO L��'D�WXWWR�TXHVWR�VL�SXz� IDFLOPHQWH�FDSLUH�TXDQWR�VLD� LPSRUWDQWH�PRGLILFDUH� O
DWWHJJLDPHQWR� SVLFRORJLFR�� Ê� HYLGHQWH� F KH�SHUz� WXWWR� TXHVWR� q� FRQQHVVR� FRQ� DOWUL� HOHPHQWL�



��
VWUHWWDPHQWH� OHJDWL� FRQ� OD� SHUVRQDOLWj�� H� PL� ULIHULVFR� DOOD�ILGXFLD� GL� Vp�� DOOD� VLFXUH]]D�� DOOD� FDSDFLWj� GL� WROOHUDUH�O
DPELJXLWj�,Q� TXHVWR� OLEUR� VRQR� VWDWL� FRPXQTXH� LQVHULWL� XQ� SDLR� GL�HVHUFL]L� WHVL� D� SR WHQ]LDUH� OD� IOHVVLELOLWj� LQGLYLGXDOH�� 0D� YD�VRWWROLQHDWR� WXWWDYLD� FKH� WDOL� HVHUFL]L� QRQ� VRQR� HIILFDFL� VH�QRQ� HVLVWH� JLj� XQ� DWWHJJLDPHQWR� GLVSRQLELOH�� ,Q� FDVR�GLYHUVR� q� QHFHVVDULR� DJLUH� DG� XQ� DOWUR� OLYHOOR�� H� QRQHVFOXVLYDPHQWH�WHFQLFR��SHU�RWWHQHUH�GHL�FDP ELDPHQWL�
����� &RQVLGHUD]LRQL�JOREDOL
)LQR� DG� RUD� DEELDPR� HVDPLQDWR� OD� TXHVWLRQH� ³FUHDWLYLWj�GHOO 
XRPR´� FRPH� VH� TXHVW
XOWLPR�� H� OD� VXD� YLWD�� IRVVHUR�VH]LRQDELOL� LQ� PDQLHUD� SHUPDQHQWH�� (� TXLQGL� DEELDPR�FRQVLGHUDWR� QRQ� VROR� OD� VXD� VRFLDOLWj� FRPH� GLVWLQWD� GDO�UHVWR�� PD� DGGLULWWXUD� DEELDPR� FRQVLGHUDWR� OD� VXD�LQWHOOLJHQ]D� VHSDUDQGRQH� DOFXQH� FDUDWWHULVWLFKH ±FDSDFLWj�FKH�QRL�ULWHQLDPR�HVVHQ]LDOL�SHU�OD�SHUVRQD�FUHDWLYD�/
RSHUD]LRQH� FRVu� FRQGRWWD�DYHYD�SHUz� VROR� VFRSL� GLGDWWLFL��LQ� TXDQWR� OD� UHDOWj� LPSHGLVFH� GL SRWHU� RVVHUYDUH� JOL�HOHPHQWL� LQGLFDWL� ³VRWWR� YXRWR´�� VHQ]D� FKH� VLDQR�VWUHWWDPHQWH� FRQQHVVL� H� VHQ]D� FKH� VL� LQIOXHQ]LQR� IUD� ORUR�YLFHQGHYROPHQWH�� ,Q� UHDOWj�GLIILFLOPHQWH� ULXVFLDPR�D�YHGHUH�DOO 
RSHUD�GLVWLQWDPHQWH� OH� VLQJROH�FDSDFLWj� LQGLFDWH��PHQWUH�q� LQYHFH�SRVVLELOH�QRWDUH�XQD�SUHYDOHQ]D� ± LQ�XQ�FHUWR� WLSR�GL� DWWLYLWj� ± GL� XQD� YDULDELOH� ULVSHWWR� DOOH� DOWUH�� /
XQLFD�GLVWLQ]LRQH� FKH� SRVVLDPR� ULWURYDUH� DQFKH� FRPXQHPHQWH� q�QHOOD�PRGDOLWj�JHQHUDOH�GL�DWWLYLWj�FUHDWLYD��FLRq�q�SRVVLELOH�RVVHUYDUH� DOO 
RSHUD� XQ� LQ GLYLGXR� VLQJROR�� RSSXUH� q�SRVVLELOH� FKH� SL�� SHUVRQH� ± XQ� SLFFROR� JUXSSR� GL� XQ�PDVVLPR� GL� ������ PHPEUL� ± ULVROYDQR� XQ� SUREOHPD�DWWUDYHUVR�XQ�SURFHVVR�FUHDWLYR�,�SUHVXSSRVWL�GL�SDUWHQ]D�VX�FXL� LO�QRVWUR� ODYRUR�VL�q�EDVDWR�LQ�TXHVWL�DQQL�VL�SRVVRQR�ULDVVXPHU H�LQ�SRFKH�ULJKH�� RJQL� LQGLYLGXR� q� GRWDWR� ILQ� GDOOD� VXD� QDVFLWD� GL� ³WDOHQWL�FUHDWLYL´��OH�FDSDFLWj�LQWHOOHWWXDOL�HOHQFDWH�SL��VRSUD�� OD� QRVWUD� VRFLHWj� WHQGH� D� IDU� DWURIL]]DUH� OH� GRWL� QDWXUDOL�FRQQHVVH� DOOD� FUHDWLYLWj�� PD� DWWUDYHUVR� XQ� SURFHVVR�HGXFDWLYR±IRUPDWLYR� HVVH� SRVVRQR� HVVHUH� QXRYDPHQWH�VWLPRODWH�H�VYLOXSSDWH� L O� JUXSSR� q� TXDQWLWDWLYDPHQWH� H� TXDOLWDWLYDPHQWH� SL��ULFFR� GDO� SXQWR� GL� YLVWD� GHOOD� FUHDWLYLWj� LQ� UDSSRUWR� DO�
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VLQJROR�LQGLYLGXR� LQWHOOLJHQ]D�� FXOWXUD� HG� HPRWLYLWj� �*XLOIRUG�� QRQ� GHYRQR�SHU� IRU]D HVVHUH� SRVVHGXWH� D� OLYHOOL� HFFH]LRQDOL�� PD�GHYRQR� IUD� ORUR� HVVHUH� LQWUHFFLDWH� HG� DPDOJDPDWH� LQ�PRGR� GD� SRWHU� ³FUHVFHUH´� LQVLHPH�� VHQ]D� SULYLOHJL� SHU�XQD�R�O
DOWUD�GL�HVVH�
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&DSLWROR��

/(�&,148(�&5($7,9,7¬
*HQHUDOPHQWH� TXDQGR� VL� SHQVD� DOOD� FUHDWLYLWj�� YLHQH�VSRQWDQHR� ULIHULUVL� DOOD� IDVH� GL� SURGX]LRQH� GL� LGHH� RULJLQDOL�R�GL�QXRYL�SURGRWWL�(IIHWWLYDPHQWH� FLz� UDSSUHVHQWD� IRUVH� LO� PRPHQWR� FHQWUDOH�GL� WXWWR� LO� SURFHVVR� FKH� SRUWD� DOOD� VROX]LRQH� GHL� SUREOHPL��FHUWR� q� FKH� OLPLWDUH� VROWDQWR� D� WDOH� IDVH� O
XWLO L] ]R� GHOOH�WHFQLFKH� D� GLVSRVL]LRQH� FKLXGH� LQHVRUDELOPHQWH� OD� SRUWD� D�PROWH�FKDQFHV�FKH�SRWUHEEHUR�VXJJHULUH�DOWUL�LWLQHUDUL�$G� XQ¶DQDOLVL� SL�� DSSURIRQGLWD� SRVVLDPR� ULOHYDUH�O
HVLVWHQ]D� GL� FLQTXH� PRPHQWL� DWWUDYHUVR� L� TXDOL� VL� DUWLFROD�LO� SURFHVVR� FUHDWLYR�� 3 HU� RJQXQR� GL� HVVL� q� SRVVLELOH�XWLO L]]DUH� OD� FUHDWLYLWj� LQ� PRGR� SULPD� ',9(5*(17(�SURGX]LRQH� TXDQWLWDWLYD�� H� SRL� &219(5*(17(�YDOXWD]LRQH�H�VFHOWD��/H� FLQTXH� FUHDWLYLWj� FKH� FDUDWWHUL]]DQR� OH� DOWUHWWDQWH� IDVL�VRQR�� &UHDWLYLWj�GL�SHUFH]LRQH�� &UHDWLYLWj�GL�DQDOLVL�� &UHDWLYLWj�GL�VROX]LRQH�H�SURGX]LRQH�� &UHDWLYLWj�GL�VHOH]LRQH�� &UHDWLYLWj�GL�DSSOLFD]LRQH�
(VVH� GDQQR� YLWD� DO� PRGHOOR� 3 ±$±6±6±$� �GDOOH� ULVSHWWLYH�LQL]LDOL��
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���� &UHDWLYLWj�GL�SHUFH]LRQH
/D� SULPD� IDVH� GD� DWWLYDUH� GDYDQWL� DG� XQ� SUREOHPD� q� TXH OOD�GHOOD� FRUUHWWD� SHUFH]LRQH� GHOOR� VWHVVR�� q� LQGLVSHQVDELOH��QRQ� VROR�� GHILQLUQH� FKLDUDPHQWH� JOL� DVSHWWL� FRVWLWXWLYL�� PD�ELVRJQD� HQWUDUH� LQ� HVVR�� VH]LRQDUOR�� ³VHQWLUOR� DGGRVVR´�DSSURIRQGHQGRQH� RJQL� GLPHQVLRQH�� 3HU� JXDULUH� GDOOD�PLRSLD� H� GDOOD� VRUGLWj� FKH� FL� VWULQJRQR� LQ� TXHVWD� IDVH�� OD�FRVD� PLJOLRUH� q� GL� SRUVL� QHL� SDQQL� GHO� EDPELQR� FKH� SURYD�PHUDYLJOLD� GDYDQWL� DO� SUREOHPD�� RSSXUH� VHQWLUVL� FRPH� OR�VWUDQLHUR� FKH�� DOO 
RVFXUR� GL� WXWWR�� SXz� D� EXRQ GLULWWR� SRUUH�DQFKH� OH� GRPDQGH�SL��DVVXUGH�� ,O� GHFRQGL]LRQDPHQWR GHOOD�SHUFH]LRQH� VWHUHRWLSDWD� DYYLHQH� DEEDWWHQGR� L� QRUPDOL�YLQFROL� SHUFHWWLYL�� 2JQL� YROWD� OD� ULDSSURSULD]LRQH� GHOOH�FDUDWWHULVWLFKH�GHL�QRVWUL�VHQVL�SXz�ULVXOWDUH�HIILFDFH�
���� &UHDWLYLWj�G
DQDOLVL
1HOO
DIIURQWDUH� XQ� SUREOHPD�� O
DWWHJJLDPHQWR� DELWXGLQD ULR� q�TXHOOR� GL� DJJUHGLUOR� VHFRQGR� XQ� SHUFRUVR� ORJLFR�� 7DOH�PRGDOLWj� SURYRFD� LO� JURVVR� ULVFKLR� GL� LPSRYHULUH� O
DQDOLVL�VWHVVD�� (VVD� YLHQH� FRQGRWWD� HVFOXVLYDPHQWH� FRQ� O
DXVLOLR�GHJOL� VFKHPL� DELWXDOL�� LPSRYHUHQGR� R� OLPLWDQGR� OD� UHDOH�QDWXUD�GHL�SUREOHPL�8Q¶DQDOLVL� SLDWWD� H� EDQDOH� SRUWD� LQHTXLYRFDELOPHQWH� DG�DXPHQWDUH� OH� SUREDELOLWj� GL� LQGLYLGXDUH� XQ� IDOVR� SUREOHPD�DO�SRVWR�GL�TXHOOR�UHDOH�,Q� TXHVWR� DPELWR� GL� ODYRUR� O
DSSOLFD]LRQH� GL� WHFQLFKH�FUHDWLYH� FRQVHQWH� O
 LQGLYLGXD]LRQH� GL� VRWWRSUREOHPL� QHL�TXDOL� VH]LRQDUH� TXHOOR� GL� SDUWHQ]D�� 8Q¶HVSRVL]LRQH� VLIIDWWD�q� HIILFDFH� SHU� VWDELOLUH� OD� JHUDUFKLD� GL� LPSRUWDQ]D� GHL�VRWWRSUREOHPL� H� GHFLGHUH� O
RUGLQH� GL� SULRULWj� FRQ� FXL�VYROJHUH�LO�ODYRUR�
���� &UHDWLYLWj�GL�VROX]LRQH�H�SURGX]LRQH
4XHVWD� FRUULVSRQGH� DOOD� IDVH� PDJ JLRUPHQWH� QRWD� GHO�SURFHVVR� FUHDWLYR� FKH� WHQGH�D�SURGXUUH�XQ�HOHYDWR�QXPHUR�GL�VROX]LRQL�WUD�FXL�VFHJOLHUH�OH�SL��HIILFDFL�3HU� WDOH� RSHUD]LRQH� HVLVWRQR� GHFLQH� H� GHFLQH� GL� WHFQLFKH�UDJJUXSSDELOL�LQ�DOFXQH�JUDQGL�IDPLJOLH�R�FDWHJRULH�3L��DYDQWL�QH�YHGUHPR� DOFXQH�



��
���� &UHDWLYLWj�GL�VHOH]LRQH
7UD� OH� LGHH� SURGRWWH� QHOOH� SUHFHGHQWL� IDVL�� VL� WUDWWD� RUD� GL�LQGLYLGXDUQH� H� VFHJOLHUQH� DOFXQH�� $O� GL� Oj� GHOO
DSSDUHQWH�IDFLOLWj�� q� TXHVWR� XQ� PRPHQWR� QHO� TXDOH� q� IDFLOH� VFLYRODUH�VXOOD� FODVVLFD� EXFFLD� GL� EDQDQD�� LQGLYL GXDQGR� LGHH�LQDGDWWH�/
DWWHJJLDPHQWR� q� TXHOOR� GL� RSHUDUH� OD� VFHOWD� YDOXWDQGR� OH�SURSRVWH� VXO� ORUR� OHJDPH� FRQ� OD� QRVWUD� HVSHULHQ]D�SDVVDWD��HYLGHQ]LDQGR�H�SUHYHGHQGR�OH�RSSRUWXQLWj�IXWXUH�/
DFFDQWRQDPHQWR� R� LO� ULJHWWR� GHOOH� SURSRVWH� OH� UHQGH�GHILQLWLYDPHQ WH� LQXWLOL]]DELOL� TXDQGR�� LQYHFH�� SRWUHEEHUR�WRUQDUH�XWLO L� LQ�XQ�PRPHQWR�VXFFHVVLYR��/D�YDOXWD]LRQH�H� OD�VFHOWD� FUHDWLYD�� DO� GL� Oj� GHOOH� VROX]LRQL� LPSLHJDWH�LPPHGLDWDPHQWH�� FRQVLVWH� QHO� WHQHUH� FRQWLQXDPHQWH� ³VXOOD�FRUGD´� WXWWH� OH� LSRWHVL� SHU� VIUXWWDUH� SURV VLPDPHQWH� FLz� FKH�RJJL�QRQ�VHPEUDQR�RIIULUH�
���� &UHDWLYLWj�GL�DSSOLFD]LRQH
8QD� YROWD� SDVVDWD� DO� YDJOLR� GHOOD� VHOH]LRQH�� O 
 LGHD�LQGLYLGXDWD� GHYH� HVVHUH� DSSOLFDWD�� (� L� SUREOHPL� QRQ� VRQR�WHUPLQDWL�� 3HU� HVVHUH� UHVD� HVHFXWLYD� GHYRQR� HVVHUH�FRLQYROWH� SHUVRQH H� VWUXWWXUH�� TXL� OD� FUHDWLYLWj� SXz� HVVHUH�GHWHUPLQDQWH� QHO� YLQFHUH� OH� UHVLVWHQ]H� FKH� JOL� LQGLYLGXL�SRWUHEEHUR� IUDSSRUUH� DOO 
DSSOLFD]LRQH� H� QHO� ULXVFLUH� D�FRPELQDUH�LQ�PRGR�LQVROLWR�L�PH]]L�,Q� GHILQLWLYD�� FUHDWLYLWj� GL� DSSOLFD]LRQH� VLJQLILFD� FRPELQDUH�XRPLQL� H� PH]]L� FRQ� PRGDOLWj� VLQHUJLFD� H� DQFKH� QXRYD�ULVSHWWR�DO�SDVVDWR�
���� /XRJKL�FRPXQL�VXOOD�FUHDWLYLWj
/D� FUHDWLYLWj� q� XQ¶DELOLWj� SUHVHQWH� LQ� RJQL� SHUVRQD�� DQFKH�VH� LQ� PLVXUD� GLIIHUHQ]LDWD�� $O� VXR� PDQLIHVWDUVL� VL�RSSRQJRQR� DOFXQL� IUHQL� FKH� ULGXFRQR� OD SRVVLELOLWj�GHOO 
 LQGLYLGXR� GL� VYLOXSSDUOD��2OWUH� DG� RVWDFROL� YHUL� H� SURSUL��OD� FXOWXUD� GL� PDVVD� GLIIRQGH� GHL� OXRJKL� FRPXQL� FKH�LQGXFRQR� L� SL�� D� ULQXQFLDUH� DG� HVHUFLWDUH� OD� SURSULD�FUHDWLYLWj�� VRSUDIIDWWL� GDOOD� LQHOXWWDELOLWj� GHO� GHVWLQR� FKH�QRQ� OL� KD� IDYR ULWL�� (FFR� DOFXQL� GHL� SULQFLSDOL� OXRJKL� FRPXQL�R�VWHUHRWLSL�� OD� FUHDWLYLWj�q�SUHURJDWLYD�HVFOXVLYD�GL� $57,67,�(�*(1,��



��
SHUWDQWR�OH�SHUVRQH�³QRUPDOL´�QRQ�OD�SRVVHJJRQR�� OD� FUHDWLYLWj� ULFKLHGH� LO� SRVVHVVR� GL� JUDQGL� $%,/,7¬VRSUDWWXWWR� RJJL� FKH� YLYLDPR� LQ� XQ
H SRFD�WHFQRORJLFDPHQWH�DYDQ]DWD�� OD� FUHDWLYLWj� q� 352325=,21$/(� $//
,17(//,*(1=$��SHU� FXL� OD� SHUVRQD� QRUPDOH� VDUj� PHGLRFUH� DQFKH� LQ�TXHVWR�� L�FUHDWLYL�VRQR�³',9(56,´�H�VSHVVR�QRQ�VDQL�GL�PHQWH�

���� %ORFFKL�DOOD�FUHDWLYLWj
2OWUH� DL� OXRJKL� FRPXQL� HVLVWRQR� D QFKH� GHL� EORFFKL� FKH�RSHUDQR� QHOO¶D]LRQH� GL� IUHQR� GHOOD� FUHDWLYLWj�� 1H� VRQR� VWDWL�LQGLYLGXDWL�WUH�JUXSSL��FXOWXUDOL��HPR]LRQDOL�H�SHUFHWWLYL�
������ 2VWDFROL�FXOWXUDOL� 1HOOH� RUJDQL]]D]LRQL� SUHYDOH� OD� ORJLFD�� /D� EXURFUD]LD�XFFLGH� O
 LQQRYD]LRQH� H� L� YDUL� O LY HOOL� GHOOH� RUJDQL]]D]LRQL�VL� RSSRQJRQR� DO� FDPELDPHQWR�� 4XHVWR�� LQIDWWL�� PLQD� LO�ELVRJQR�GL�VLFXUH]]D�LQGLYLGXDOH�� /H� SHUVRQH� VHULH� QRQ� VRQR� FUHDWLYH�� ,O� WLPRUH� GHO�JLXGL]LR� GHJOL� DOWUL�� FKH�FL� FRQVLGHULQR�QRQ� LQWHJUDWL� QHOOD�VRFLHWj�� IUHQD� OD�FUHDWLYLWj��2 JQXQR� WHQGH�DG�HVVHUH�XQD�³SHUVRQD�VHULD´�� 5XROR� VWHUHRWLSDWR�� Ê� LO� UXROR� FKH� ULYHVWLDPR� FKH� QRQ� FL�FRQVHQWH� FUHDWLYLWj� �FRVD� GLUHEEHUR� JOL� DOWUL� GL� XQR� QHOOD�PLD�SRVL]LRQH��� /D� IDQWDVLD� HG� LO� JLRFR� VRQR� FRVH� GD� EDPELQL�� $O�PDVVLPR�JOL� DGXOWL�SRVVRQR� ULVHU YDUH�D� WDOL�PRPHQWL�VROR�WHPSL�FLUFRVFULWWL�DSSRVLWDPHQWH�� 7URSSH� RFFXSD]LRQL� QRQ� ODVFLDQR� VSD]LR� DOOD� IDQWDVLD��/D� JHVWLRQH� GHO� WHPSR� q� DQFRUD� DSSURVVLPDWLYD�� q� OXL�FKH�FL�FRQGXFH��QRQ�QRL�FKH�OR�FRQWUROOLDPR�
������ 2VWDFROL�HPR]LRQDOL�R�DIIHWWLYL� ,QFDSDFLWj� GL� WROOHUDUH� LO� FDRV��1RQ� ODVFLDPR� FKH� OH� LGHH�YHQJDQR� LQWHUSUHWDWH� LQ� PRGR� GLYHUVR�� GDO� GLVRUGLQH� VL�WUDJJRQR� PROWH� VROX]LRQL� FRQ� ORJLFKH� GLYHUVH�� ,Q� JHQHUH�WHQGLDPR� D� ³PHWWHUH� LQ� RUGLQH´� OH� LQIRUPD]LRQL� FKH� FL�SHUYHQJDQR�LQFDVHOODQGROH�VHFRQGR�SDUW LFRODUL�FULWHUL�� &RQIRUPLVPR�� ,O� JLXGL]LR� GHJOL� DOWUL� q� SL�� LPSRUWDQWH� GL�TXHOOR� IRUPXODWR�GD�QRL�� ,O� VHQVR� FRPXQH�HG� LO� JUXSSR�GL�DSSDUWHQHQ]D�IRUQLVFRQR�VLFXUH]]D�



��
� 3DXUD�� Ê� LO� PDJJLRU� RVWDFROR�� OD� SDXUD� GL� VEDJOLDUH�� GL�HVVHUH� JLXGLFDWL� QHJDWLYDPHQWH�� 3L XWWRVWR� GL� ULVFKLDUH� q�PHJOLR� QRQ� PXRYHUVL�� 0D� O
HUURUH� q� LQGLVSHQVDELOH�VSHVVR�SHU�LPSDUDUH�� ,QDSSURSULDWD� PRWLYD]LRQH�� /
HFFHVVLYR� LQQDPRUDPHQWR�GHOOH� SURSULH� LGHH� VPRU]D� OR� VWLPROR� D� ULFHUFDUH� DQFRUD��0D� DQFKH� FKL� QRQ� q� FRQYLQWR� GL� HVVHUH� FUHDWLYR��GLII LFLOPHQWH�IDUj�TXDOFRVD�SHU�HVVHUOR�� 3UHYDOHQ]D� GHOOD� FULWLFD�� 'L� RJQL� LGHD� YHQJRQR�HYLGHQ]LDWL� VROR� L� GLIHWWL�� q� LO� PDVVDFUR� GHOOH� LGHH��2VERUQ�� SHU� LGHDUH� LO� EUDLQVWRUPLQJ� q� SDUWLWR� SURSULR� GD�WDOH�FRQVWDWD]LRQH�� )UXVWUD]LRQH�� /
LQVXFFHVVR� ULSHWXWR� ID� GH VLVWHUH� GDO�WHQWDWLYR�� /D� FDXWHOD� LQYLWD� DL� SHUFRUVL� QRQ� ULVFKLRVL�� ,Q�TXHVWR�FDVR�q�XWLOH�LO�ULODVVDPHQWR�
������ 2VWDFROL�SHUFHWWLYL� ,QVXIILFLHQWH� GHILQL]LRQH� GHO� SUREOHPD�� ,QYHFH� GL�DQDOL]]DUH� WXWWL� JOL� DVSHWWL� GHO� SUREOHPD�� VL� SDUWH� VXELWR�LQ�TXDUWD�D OOD�ULFHUFD�GHOOD�VROX]LRQH�� 8WLOL]]R� GL� DSSURFFLR� LQDGDWWR�� 2JQL� SUREOHPD� SRVVLHGH�XQD�PRGDOLWj� GL� VROX]LRQH�� SDUROH�� QXPHUL�� VXRQL�� FRORUL��HFF�� /D� FKLDYH� GL� VROX]LRQH� LGHDOH� QRQ� VHPSUH� IXQ]LRQD�SHU� SUREOHPDWLFKH� VLPLOL�� $QGDUH� D� QDVR� q� VSHVVR� SL��SURGXW WLYR�� ,PSLHJR� GL� GDWL� HUUDWL�� 6H� L� VHQVL� YHQJDQR� XVDWL�LQDGHJXDWDPHQWH� VL� RULJLQDQR� SUREOHPL� GLYHUVL� GD� TXHOOR�GL�SDUWHQ]D�� ,QFDSDFLWj� GL� XWLO L]]DUH� OH� SURSULH� DELOLWj��&RPSRUWDPHQWL�FKH�KDQQR�DYXWR� VXFFHVVR� LQ� XQD� VLWXD]LRQH� WHQGRQR�DG�HVVHUH� ULSHWXWL�� ,� FDPSL� GHOOH� VFHOWH�� LQ� WDO� PRGR�� VL�UHVWULQJRQR� D� SRFKH� VFHOWH� FRPSRUWDPHQWDOL� FKH�ULVXOWDQR�LQVXIILFLHQWL�
���� &RPH�VXSHUDUH�JOL�RVWDFROL
&L� VRQR� XQ� SDLR� GL� VHPSOLFL� PH]]L� FKH� SRVVRQR� DLXWDUH��VRSUDWWXWWR� LQ� VLWXD]LRQL� GL� JUXSSR�� D� VXSHUDUH� L� SUREOHPL�HVSRVWL�� &HUWR� q� FRO� WHPSR� FKH� O
RVWDFROR� VDUj� GHO� WXWWR�HOLPLQDWR�� SRLFKp� DQFKH� JOL� HVHUFL]L� TXL� LQGLFDWL� VRQR�IXQ]LRQDOL� D� PRGLILFDUH� LQQDQ]L� WXWWR� O
DWWHJJLDPHQWR�HVWHUQR�H�QRQ�WDQWR�O
 LQFOLQD]LRQH�SVLFRORJLFD�



��
������ /¶HOHQFR
6HUYRQR� XQD� ODYDJQD� GL� F DUWD� H� XQ� DQLPDWRUH� FKH� FRQGXFD�O
HVHUFL]LR��� /
DQLPDWRUH� LQYLWD� L� SUHVHQWL� D� SHQVDUH� D� WXWWH� OH� IUDVL�FKH� JOL� VRQR� VWDWH� GHWWH� H� FKH� KDQQR� SURYRFDWR� LQ� OXL�XQD� FKLXVXUD�� XQ� EORFFR�� XQ¶LQWHUUX]LRQH� QHOO
DWWLYLWj� FXL�VL� VWDYD� GHGLFDQGR�� /DVFLD� TXDOFKH� PLQXWR SHU� TXHVWD�IDVH��� ,QYLWD� TXLQGL� L� SUHVHQWL� D� IDU� FRQRVFHUH� D� WXWWL� TXHVWH�³IUDVL� .LOOHU´� H�� PDQ� PDQR� FKH� YHQJRQR� HVSUHVVH��SURYYHGH�D�WUDVFULYHUOH�VXOOD�ODYDJQD�GL�FDUWD��� /
HVHUFL]LR� GHYH� GXUDUH� ������PLQXWL� R� FRPXQTXH� ILQFKp�O
DQLPDWRUH� VL� UHQGH� FRQWR� FKH L� SUHVHQWL� VL� VWDQQR�VIRJDQGR��Ê�QHFHVVDULR� FKH�DUULYLQR�D�TXHVWD� VLWXD]LRQH�SURSULR� SHUFKp� q� OR� VIRJR� FKH� OLPLWD� GRSR�� QHOOH� IDVL� GHO�ODYRUR� FUHDWLYR�� LO� ULFRUVR� DOOH� VWHVVH� IUDVL� SHU� FHQVXUDUH�JOL�DOWUL�LQQDQ]L�WXWWR��PD�DQFKH�Vp�VWHVVL��� /
HOHQFR�� VX� XQR� R� SL�� IRJOL�� GHYH� ULPDQHUH� YLVLELOH� D�WXWWL�SHU�WXWWD�OD�GXUDWD�GHOOH�DWWLYLWj�FUHDWLYH�
������ ,O�FDPSDQHOOR
3L�� FKH� XQ� YHUR� HVHUFL]LR� SRWUHEEH� HVVHUH� GHILQLWR� XQR�³VWUDWDJHPPD´�� 6L� WUDWWD� LQIDWWL� GL� VSLHJDUH� DOO 
 LQL]LR� GHOOH�DWWLYLWj� FKH� VXO� WDYROR� V DUj� ODVFLDWR� SHU� WXWWR� LO� WHPSR� XQ�FDPSDQHOOLQR� D� GLVSRVL]LRQH� GL� WXWWL�� 7DOH� FDPSDQHOOLQR�GRYUj� HVVHUH� XWLO L]]DWR� GD� FLDVFXQR� GHL� SUHVHQWL� VHFRQGR�TXHVWH�UHJROH��� TXDQGR� TXDOFXQR� GHO� JUXSSR� R� OXL� VWHVVR�YHUEDOL]]HUDQQR� XQD� ³IUDVH� NLOOHU´� R� FRPXQTXH�HVSULPHUDQQR� DSHUWDPHQWH� XQD� FHQVXUD� QHL� FRQIURQWL� GL�Vp�VWHVVL�R�GHJOL�DOWUL��� TXDQGR�� DQFKH� VLOHQ]LRVDPHQWH� H� LQWLPDPHQWH��TXDOFXQR� GHO� JUXSSR� FHQVXUHUj� VH� VWHVVR� LPSHGHQGRVL�GL�DJLUH�LQ�PDQLHUD�FRPSOHWDPHQWH�OLEHUD�
������ /D�PXVLFD
Ê� LO� WHU]R� HOHPHQWR� FHUWDP HQWH� GL� JUDQGH� HIILFDFLD� SHU�IDFLOLWDUH� LO� VXSHUDPHQWR� GHOOD� FHQVXUD��6L� WUDWWD� GL� DYHUH� D�GLVSRVL]LRQH�DOO 
 LQWHUQR�GHOOD�VWDQ]D�GL� ODYRUR�XQD�UDGLR��XQ�UHJLVWUDWRUH�� XQ� LPSLDQWR� GL� IL ORGLIIXVLRQH� R� DOWUR� FKH�



��
FRQVHQWD� GL� ODYRUDUH� FRQ� XQ� VRWWRIRQGR� GL� PXVLF D� WDOH� GD�QRQ� FUHDUH� GLVWXUER�� PD� GD� PLJOLRUDUH� OD� SLDFHYROH]]D�GHOOD�VLWXD]LRQH�



��
&DSLWROR��

/(�$77,9,7¬�)250$7,9(
���� ,QWURGX]LRQH
9D� VRWWROLQHDWR� FKH� TXHVWR� OLEUR�� EDVDQGRVL� VXOOD�FRQYLQ]LRQH� FKH� VL� SRVVD� PLJOLRUDUH� OD� SURSULD� FUHDWLYLWj�DWWUDYHUVR OD� IRUPD]LRQH�� SURSRUUj� GD� TXL� LQ� SRL� XQD� VHULH�GL� DWWLYLWj� FKH� ± UHDOL]]DWH� FRQ� UHJRODULWj� ± VWLPROHUDQQR� OD�FUHDWLYLWj� SHUVRQDOH� GL� FLDVFXQR� VLD� D� OLYHOOR� GL� VLQJROR�LQGLYLGXR�� VLD� LQ� VLWXD]LRQL� FROOHWWLYH�� 1RQ� VL� SXz� SHUz�SHQVDUH� FKH� LO� O LEUR� FRQWHQJD� WXWWR� OR� VFLELOH� XPDQR� GHO�VHWWRUH�� 3HUz�� SURSULR� LQ� OLQHD� FRQ� OD� ILORVRILD� GHO� WHVWR��FHUFKHUHPR� GL� IDUH� LQ� PRGR� GL� RIIULUH� XQD� VHULH� GL�HVHUFLWD]LRQL� XWLO L]]DELOL� QHO� FDVR� LO� OHWWRUH� VWHVVR� YRJOLD�³FRVWUXLUVL �LQYHQWDUVL´�GD�VROR�DOWUH�DWWLYLWj�VWLPRODQWL �/H�HVHUFLWD]LRQL�VRQR�UDJJUXSSDWH�LQ�WUH�VH]LRQL�/D�SULPD� ± FKH�q�DQFKH� OD�SL��EUHYH�SHUFKp�SXz� WURYDUH�XQ�VXR�QDWXUDOH� FRPSOHWDPHQWR�QHO� OLEUR�GL�0DUJKHULWD�6EHUQD�³*LRFKL� 3VLFRSHGDJRJLFL� 9RO��´� &OXHG�� 0,�� ����� ± q�IRFDOL]]DWD�VXO�PLJOLRUDPHQWR�GHOOD�V RFLDOLWj�/D� VHFRQGD� SDUWH� FRQWLHQH� HVHUFLWD]LRQL� XWLO L� D� VWLPRODUH� OH�VLQJROH� FDSDFLWj� LQWHOOHWWLYH� SRVVHGXWH� GD� FLDVFXQR�VLQJRODUPHQWH� H� TXLQGL� VL� SURSRQH� GL� PLJOLRUDUH� OH� ULVRUVH�LQGLYLGXDOL�/D� WHU]D� SDUWH� LQILQH� q� GHGLFDWD� D� TXHOOH� FKH� DEELDPR�FKLDPDWR� ³WHFQLFKH� FRPSOHVVH´�� &RQ� TXHVWL� WHUPLQL�LQGLFKLDPR� GHL� SURFHGLPHQWL� FUHDWLYL� GL� VROLWR� XVDWL� LQ�VLWXD]LRQL� FROOHWWLYH� ± FLRq� GL� SLFFROR� JUXSSR� ± H� L� TXDOL�³UDJJUXSSDQR´� SL�� FDSDFLWj� H�R� DELOLWj�� 6H� FL� VL� FRQVHQWH�XQ� EDQDOH� HVHPSLR�� q� FRPH� SHU� XQ� JLRFDWR UH� GL� FDOFLR� FKH�ID� XQD� FHUWD� GLHWD� DOLPHQWDUH�� VL� DOOHQD� GD� VROR� H� ID�JLQQDVWLFD��TXLQGL� FROODXGD�FRQ� L� FRPSDJQL�XQD�VWUDWHJLD�GL�VTXDGUD�H�SRL� ³JLRFD´�XQD�YHUD�SDUWLWD��1LHQWH�q� LQXWLOH��PD�QLHQWH� q� VOHJDWR�� VFRQQHVVR�� VHQ]D� LPSRUWDQ]D�� H� ±VRSUDWWXWWR� ± LO� ULVXOWDWR� ILQDOH� q� GL� VROLWR� FRQVHJXHQ]D� GL�WXWWD�OD�SUHSDUD]LRQH�H�QRQ�VROR�GL�XQD�SDUWH�GL�HVVD�



��

���� /D�VRFLDOLWj
6DSHU� VWDUH� FRQ� JOL� DOWUL� PD� DQFKH� VDSHU� ODYRUDUH� FRQ� JOL�DOWUL� VRQR� FDSDFLWj� LUULQXQFLDELOL� SHU� FKL� YXROH� HVVHUH�FUHDWLYR�R�PLJOLRU DUH� LQ�TXHVWR�FDPSR� OH�VXH�SUHVWD]LRQL��Ê�SHUz� HYLGHQWH� FKH� SHU� TXHVWD� VIHUD� RFFRUUH� XQ� LQWHUYHQWR�SL�� DSSURIRQGLWR� GL� TXHOOR� FKH� VL� SXz� IDUH� DWWUDYHUVR� XQ�OLEUR�� 3HUz�� DQFKH� FKL� q� DELWXDWR� D� YLYHUH� LQ� VLWXD]LRQL�FROOHWWLYH� HG� D� JHVWLUQH� L� GLIIHUHQWL� PRPHQ WL� KD� D� YROWH�ELVRJQR� GL� HVVHUH� IDFLOLWDWR� R� FRPXQTXH� VXSSRUWDWR�� ,Q�DOWUH� SDUROH�� q� VSHVVR� QHFHVVDULR� ± VRSUDWWXWWR� SHU�RWWHQHUH� SL�� IDFLOPHQWH� XQD� VLWXD]LRQH� IDYRUHYROH� DOOD�FUHDWLYLWj� ± XQ� ³ULVFDOGDPHQWR´� GHOOD� VLWXD]LRQH�� 2FFRUUH�FLRq� FUHDUH�� LO� SL�� UD SLGDPHQWH� SRVVLELOH�� XQ� ³EXRQ� FOLPD��FKH� IDFLOLW L� L� UDSSRUWL� LQWHUSHUVRQDOL� H� PHWWD� L� SUHVHQWL� D�SURSULR� DJLR�� FRQVHQWHQGRJOL� FRVu� GL� VXSHUDUH� FRQ� IDFLOLWj�SUREOHPL�GL�LPEDUD]]R��WLPLGH]]D�H�GL�FHQVXUD�GL�Vp�VWHVVL�
�� 8QD�VWRULD
6L� WUDWWD� GL� XQ¶HODERUD] LRQH� ³FUHDWLYD´� GL� XQ� HVHUFL]LR� GL�/,%(5(�$662&,$=,21,�,Q�TXHVWR�FDVR�OH�LVWUX]LRQL�VRQR�SHUz�XQ�SR
�GLYHUVH��� /
DQLPDWRUH� LQYLWD� RJQL� SDUWHFLSDQWH� GHO� JUXSSR� D�VFULYHUH� LO�SURSULR�QRPH�H�FRJQRPH�VX�XQ� IRJOLR�H�TXLQGL�DG�DQDJUDPPDUOR��RWWHQHQGR�FRVu�XQ�QXR YR�QRPH��� ,O� QXRYR� QRPH� FRVu� RWWHQXWR� q� TXHOOR� GL� XQ� SHUVRQDJJLR�IDQWDVWLFR� FKH� GHYH� HVVHUH� GHVFULWWR� QHO� VXR� FDUDWWHUH�GDO� VXR� LQYHQWRUH� �HV��� VH� XQ� PHPEUR� GHO� JUXSSR� VL�FKLDPD� 0DUJKHULWD�� LO� VXR� QRPH� SXz� HVVHUH�DQDJUDPPDWR� LQ� *UHWD� +DPLU�� SRL� OD� VWHVVD� 0D UJKHULWD�GRYUj� VFULYHUH� VX� XQ¶LSRWHWLFD� FDUWD� G
LGHQWLWj� VH� LO� VXR�SHUVRQDJJLR� q� PDVFKLR� R� IHPPLQD�� FRP
q� ILVLFDPHQWH��TXDO� q� LO� VXR� FDUDWWHUH�� TXDOL� VRQR� L� VXRL� VRJQL� HG� L� VXRL�GHVLGHUL�� TXDOL� VRQR� OH� VXH� SDXUH�� HFF���� WHPSR� �� ����PLQXWL��� 2JQL� PHPEUR� GHO� JUXSSR� GRYUj� FRO� SURSULR� SHUVRQDJJLR�LQYHQWDUH�XQD�EUHYH�VWRULD�LQ�XQ�WHPSR�GL��� ����PLQXWL��� 4XLQGL� FLDVFXQ� SDUWHFLSDQWH�� VSRQWDQHDPHQWH�� SUHVHQWD�DO�JUXSSR�LO�VXR�SURGRWWR��� 6L� SDVVD� TXLQGL� DG� XQD� EUHYH� ULIOHVVLRQH� JHQHUDOH� VX�TXDQWR�q�VWDWR� IDWWR� �TXHVW
X OWLPD� IDVH�YD�R�QR� LQWURGRWWD�



��
D� JLXGL]LR� GHOO
DQLPDWRUH� GHO� JUXSSR�� SHUFKp� OR� VFRSR� q�TXHOOR� GL� FUHDUH� XQ� EXRQ� FOLPD� H� QRQ� QHFHVVDULDPHQWH�GL� ULIOHWWHUH� VX� TXDQWR�DFFHGH�QHO� JUXSSR��$�PHQR�FKH� ±RYYLDPHQWH� ± HVLVWDQR� GHL� SUREOHPL� FKH� SRVVRQR�IUHQDUH� H� FRPSURPHWWHUH� O
HIILFLHQ]D� GHO� JUXSSR� LQ�WHUPLQL�FUHDWLYL��

�� ,O�PLR�ORJR
6L� LQWHQGH� LQ� TXHVWR� FDVR� TXDOFRVD� GL� VLPEROLFR�� FKH�SRWUHEEH� HVVHUH� XWLOL]]DWR�� SHU� HVHPSLR�� VXOOD� SURSULD�FDUWD�GD�OHWWHUH�FRPH�HOHPHQWR�GL�ULFRQRVFLPHQWR��� /
DQLPDWRUH� FRQVHJQD� DG� RJ QL� SDUWHFLSDQWH� XQD� EXVWD�FRQWHQHQWH� GHL� SH]]L� GL� FDUWRQFLQR� FRORUDWR�� LQ� RJQXQD�FL� VRQR�SH]]L� LQ�QXPHUR�H� IRUPD�XJXDOH� �SHU� IDFLOLWDUH� OH�FRVH�VL�SXz�XVDUH�DQFKH�LO�7DQJUDP��� 2JQL� SDUWHFLSDQWH� GHYH� TXLQGL� FRVWUXLUH� XQ� VLPEROR� GL�Vp� XVDQGR� WXWWL� L� SH]]L� GL� FDUWRQFLQR� D� VXD� GLVSRVL]LRQH�VHFRQGR�TXHVWH�UHJROH�� WXWWL�L�FDUWRQFLQL�GHYRQR�HVVHUH�XWLOL]]DWL� QHOO
 LPPDJLQH� ILQDOH� VRQR� SRVVLELOL� ³VSD]L� ELDQFKL´� FLRq�YXRWL� QRQ�q�SRVVLELOH�VRYUDSSRUUH�SDUWL�GHL�SH]]L�GL�FDUWRQFLQR� L� FDUWRQFLQL� QRQ� SRVVRQR� HVVHUH� PRGLIL FDWL� QHOOD� ORUR�IRUPD� L O�WHPSR�GLVSRQLELOH�YD�GD���D����PLQXWL�� $O� WHUPLQH�GL� TXHVWR� ODYRUR�� FLDVFXQ�PHPEUR�GHO� JUXSSR�ULSURGXFH� LO� SURILOR� GHO� VXR� ORJR� H� OR� FRORUD� FRQ� XQ�SHQQDUHOOR� LQ�PRGR� FKH� QRQ� VLDQR� DVVROXWDPHQWH� YLVLELOL�L� VLQJROL� SH]]L� FKH� FRPSRQJDQ R� O
HODERUDWR� ILQDOH� H� OD�ORUR� SRVL]LRQH� ULVSHWWR� DO� WXWWR�� 7HPSR� GHOO
RSHUD]LRQH����PLQXWL��� 6L�PHWWRQR� LQILQH� LQ� FRPXQH� L� SURGRWWL� GL� FLDVFXQR� H�� VH�FH� Q
q� OD� SRVVLELOLWj�� VL� SXz� DQFKH� XWLOL]]DUH� LO� /2*2 GL�TXDOFKH� SDUWHFLSDQWH� FRPH� PRGHOOR� GD� ULFRVWUXLUH FRQ� L�SURSUL�FDUWRQFLQL�
�� ,O�PLR�QRPH
�� /
DQLPDWRUH� SURSRQH� DL� PHPEUL� GHO� JUXSSR� GL�SUHVHQWDUVL� VROR� DWWUDYHUVR� LO� SURSULR� QRPH�� RIIUHQGR�XOWHULRUL� LQIRUPD]LRQL� VX� GL� Vp� DWWUDYHUVR� OD� ³JUDILFD´� H�FLRq� OD� PRGDOLWj� HVWHULRUH� GL� VFULWWXUD� GHO� QRPH� VWHVVR��



��
&LDVFXQR� SXz� VFHJOLHUH� IUD� OH� VHJXHQWL� SRVVLELOLWj� R�LQYHQWDUVHQH�DOWUH�� XVDUH� OH� OHWWHUH� GHOO
DOIDEHWR� FKH� FRPSRQJRQR� LO� VXR�QRPH� ± VROR� TXHOOH� ± SHU� FRVWUXLUH� XQ� GLVHJQR��RYYLDPHQWH� OH� OHWWHUH�SRVVRQR�HVVHUH� LQJUDQGLWH��VFULWWH�LQ�FRUVLYR�RSSXUH�LQ�VWDPS DWHOOR��R�DOWUR��HFF����� VFULYHUH� LO� SURSULR� QRPH� FRQ� OHWWHUH �ILJXUH� FKH�FRVWUXLVFRQR� LO� ³VLJQLILFDWR´� GHOOD� SDUROD� VWHVVD� �HV��� LO�QRPH�3HVFH�SXz�HVVHUH�VFULWWR�UDIILJXUDQGR�XQ�SHVFH��� VFULYHUH� LO� SURSULR� QRPH� LQ� PRGR� FKH� RJQL� OHWWHUD� VLD� LQ�TXDOFKH�PDQLH UD�DQLPDWD�R�SHUVRQDOL]]DWD�� FRORUDUH� LO� SURSULR� QRPH� VFULWWR� LQ� JUDQGL� OHWWHUH�� SHU�HVHPSLR� VXO� JHQHUH� GHO� FDUDWWHUH� VWDPSDWHOOR�� RIIUHQGR�LQIRUPD]LRQL�VXO�SURSULR�XPRUH�GL�IRQGR�� IDUH� LO� SURSULR� ³DXWRULWUDWWR´� XWLO L]]DQGR� OH� OHWWHUH� GHO�SURSULR�QRPH�H�FR JQRPH�FRPH�HOHPHQWL�GL�XQ�GLVHJQR�� VFULYHUH� LO� SURSULR� QRPH� ULHPSLHQGR�� FRQ� OH� OHWWHUH�� WXWWR�OR� VSD]LR� GLVSRQLELOH� DOO 
 LQWHUQR� GL� XQD� ILJXUD� JHRPHWULFD�UHJRODUH� FRPH� XQ� TXDGUDWR�� XQ� FHUFKLR�� XQ� WULDQJROR�HTXLODWHUR��HFF��� 2JQL�PHPEUR� GHO� JUXSSR�� GRSR� DYHU� IDWWR� OD� VXD� VFHOWD��KD�GD���D����PLQXWL�SHU�UHDOL]]DUH�LO�VXR�FRPSLWR��� 6L� PHWWH� SRL� LQ� FRPXQH� TXDQWR� q� VWDWR� SURGRWWR� GD�FLDVFXQR� SHU� FRQIURQWDUOR� HG� DQDOL]]DUOR�� LQ� TXHVWR�PRPHQWR� VRQR� SHUPHVVL� WXWWL� L� FRPPHQWL� FKH� FLDVFXQR�GHVLGHUD� HVSULPHUH� VLD� QHL� FRQ IURQWL� GHJOL� DOWUL� FKH�GL� Vp�VWHVVR�4XHVWR� HVHUFL]LR� SXz� DGDWWDUVL� DQFKH� D� VLWXD]LRQL� GL�LQFRQWUR� DYDQ]DWR�� VROR� RFFRUUHUj� SUHFLVDUH� FKH� OD�VFULWWXUD� GHO� SURSULR� QRPH� GHYH� IDU� FDSLUH� OD� SURSULD�VLWXD]LRQH� LQ� TXHO� PRPHQWR�� HYHQWXDOPHQWH� LQ� UDSSRUWR�DOO 
HVSHULHQ]D�FKH�VL�VWD�YLYHQGR�

���� (VHUFLWDUH�OD�SURSULD�PHQWH
������ &DSDFLWj�GL�DVVRFLD]LRQH
�� ,O�JLRFR�GL�.LP
Ê� TXHVWR� XQ� JLRFR� PROWR� YHFFKLR� H� FROODXGDWR� FKH� q�GLYHQWDWR� QRWR� SHUFKp� LQVHULWR� LQ� XQ� IDPRVR� URPDQ]R� GL�.LSOLQJ� H� VL� GLFH� FKH� VHUYLVVH� SHU O
DGGHVWUDPHQWR� GHOOH�VSLH�DO�ORUR�ODYRUR�



��
�� /
DQLPDWRUH� ULXQLVFH� VXO� SLDQR� GL� XQ� WDYROR� XQ� QXPHUR�SLXWWRVWR� DOWR� GL� SLFFROL� RJJHWWL�GD� ��� LQ� VX��� OD� VFHOWD�GHJOL� RJJHWWL�� VLD� SHU� TXDQWR� ULJXDUGD� LO� ORUR� QXPHUR� VLD�SHU� OD� ORUR� TXDOLWj�� q� GLSHQGHQWH� GDOO
DGG HVWUDPHQWR�SUHFHGHQWH� GHO� JLRFDWRUH�� 3L�� SUHFLVDPHQWH�� VH� LO�J,RFDWRUH� q� DOOH� SULPH� DUPL� JOL� RJJHWWL� GHYRQR� HVVHUH�UHODWLYDPHQWH� SRFR� QXPHURVL� HG� LQROWUH� q� SUHIHULELOH� FKH�DSSDUWHQJDQR� DG� XQD� VWHVVD� ³FDWHJRULD´� �SHU� HVHPSLR�³RJJHWWL� VFRODVWLFL´�� ELUR�� PDWL WD�� JRPPH�� DVWXFFLR��JHVVR� SHU� ODYDJQD�� HFF���� &RO� SDVVDUH� GHO� WHPSR� H�GHOO 
DGGHVWUDPHQWR� VL� SRVVRQR� YLD� YLD� DXPHQWDUH� LO�QXPHUR�GHJOL�RJJHWWL�H�OD�GLYHUVLWj�HVLVWHQWH�WUD�ORUR��� 4XDQGR� LO� WDYROR� q� SUHSDUDWR�� O 
DQLPDWRUH� ID� HQWUDUH�QHOOD� VWDQ]D� L� PHPEUL� GHO JUXSSR�� OL� SRQH� LQWRUQR� DO�WDYROR� LQ� PRGR� FKH� WXWWL� SRVVDQR� YHGHUH� EHQH� LO� VXR�ULSLDQR� H� JOL� FRQFHGH� GD� �� D� �� PLQXWL� SHU� RVVHUYDUH�TXDQWR� KDQQR� GL� IURQWH�� $QFKH� SHU� OD� TXHVWLRQH� WHPSR�YDOH� LO� GLVFRUVR� SUHFHGHQWH�� SL�� XQ� PHPEUR� q�DGGHVWUDWR�� SL�� LO� WHPSR� q EUHYH� D� SDULWj� GL� DOWUH�FRQGL]LRQL��� $OOR� VFDGHUH� GHO� WHPSR� FRQFHVVR�� O 
DQLPDWRUH� ULFRSUH�FRQ� XQ� SDQQR� LO� ULSLDQR� GHO� WDYROR� LQ�PRGR� FKH� QHVVXQR�SRVVD�YHGHUH��� ,� PHPEUL� GHO� JUXSSR� KDQQR� TXLQGL� ��� PLQXWL� GL� WHPSR�SHU� WUDVFULYHUH� FLDVFXQR� VXO� SURSULR� IRJOLR� T XDQWL� SL��RJJHWWL�ULFRUGDQR�GL�DYHU�YLVWR��� $OOR� VFDGHUH� GHO� WHPSR�� O¶DQLPDWRUH� ID� VRVSHQGHUH� OH�DWWLYLWj� H� FRQWUROOD� L� ULVXOWDWL� GL� FLDVFXQR�� HYLGHQ]LDQGROL�TXLQGL�DJOL�DOWUL�SUHVHQWL�8Q¶LQWHUHVVDQWH� H� FRPSOHVVD� YDULD]LRQH� GHO� JLRFR� ULFKLHGH�QRQ� WDQWR� O
H OHQFR� GHJOL� RJJHWWL� YLVWL�� PD� OD� ULSURGX]LRQH�JUDILFD� GHO� SLDQR� GHO� WDYROR� GD� FXL� VL� SRVVDQR� ULOHYDUH�DQFKH�OH�SRVL]LRQL�GHL�GLIIHUHQWL�RJJHWWL�
�� *OL�LQVLHPL
0DWHULDOH�IRJOL� GL� ODYRUR� SHU� FLDVFXQ� PHPEUR� GHO� JUXSSR� VLD� QHOOD�YHUVLRQH� ³$´� FKH� QHOOD� YHUV LRQH� ³%´�� IRJOL� ELDQFKL�� PDWLWH� H�SHQQDUHOOL�� /
DQLPDWRUH� FRQVHJQD� LO� IRJOLR� GL� ODYRUR� D� FLDVFXQ�SDUWHFLSDQWH��RYYLDPHQWH�OR�VWHVVR�SHU�RJQXQR���� ,� SDUWHFLSDQWL�� FLDVFXQR� SHU� FRQWR� VXR�� GHYRQR� VFULYHUH�



��
OH� SDUROH� R� L� VLPEROL� UDJJUXSSDQGROL� LQ� SL�� LQVLHPL�SRVVLELOL� SHU� XQ� HYLGHQWH� HG� HVSOLFDELOH�PRWLYR�� 3HU� IDUH�TXHVWR� VRQR� QHFHVVDUL� GD� ��� D� ��� PLQXWL� �DQFKH� LQ�TXHVWR� FDVR� LO� WHPSR�GHYH� HVVHUH� SUHFLVDWR� LQ� EDVH� DOOD�GLIILFROWj� RJJHWWLYD� GHO� FRPSLWR� H� DO� JUDGR� GL�SUHSDUD]LRQH�GHO�JLRFDWRUH���� &¶q� DOOD� ILQH� XQ� PRPHQWR� GL� FRQIURQWR� FROOHWWLYR� SHU�FRQWUROODUH� O
HVDWWH]]D� GHOO
HVHFX]LRQH� H� YHULILFDUH� FKL� q�ULXVFLWR� D� IDUH� L� JUXSSL� SL��QXPHURVL�� FLRq�FRQWHQHQWL� SL��SDUROH� SRVVLELOH�� FKL� KD� WURYDWR� LO� PDJJLRU� QXPHUR� GL�DVVRFLD]LRQL� LQWHVH� FRPH� PRWLYL� SHU� LO� UDJJUXSSDPHQ WR��OD� TXDQWLWj� GL� SDUROH� LQVHULWH� LQ� XQ� QXPHUR� PDJJLRUH� GL�LQVLHPL��� 6L� SXz� IDUH� DQFKH� XQD� WDEHOOD� ULDVVXQWLYD� D� GRSSLD�HQWUDWD� SHU� L� ULVXOWDWL� GHOO 
HVHUFL]LR�� LQ� PRGR� FKH� VLD�SRVVLELOH� YHULILFDUH� DQFKH� L� SURSUL� FDPELDPHQWL� H�PLJOLRUDPHQWL�

)2*/,2�',�/$9252�³$´
&ROOHWWR %XGLQR *LRFDWWROR%RQWj /DYRUR )LHUD�5DFFRQWR (OHQFR 3DSHUR&DQWR &XFLQD 7DEHOOD0HOD )ODXWR 9LVR)HUUR /LEUR *LDFFD9LQR 3HWUROLR %DQDQD0DWLWD 3HVFH %DQFR3DOORQH 2OLYD 3DUFR&DUWD� %XJLH� 3DHVH



��
)2*/,2�',�/$9252�³%´

7DEHOOD�D�GRSSLD�HQWUDWD



��
�� /H�TXDOLWj
0DWHULDOH�IRJOL� GL� ODYRUR� LQ� TXDQWLWj� FRUULVSRQGHQWH� DL� SDUWHFLSDQWL��PDWLWH��SHQQDUHO OL��ODYDJQD�GL�FDUWD
�� /
DQLPDWRUH� GLVWULEXLVFH� D� FLDVFXQ� SDUWHFLSDQWH� XQ�IRJOLR� GL� ODYRUR� HG� XQD� PDWLWD�� TXLQGL� VSLHJD� FKH� LO�FRPSLWR� FRQVLVWH� QHO� WURYDUH� LO� PDJJLRU� QXPHUR� GL�RJJHWWL� FKH� SRVVLHGDQR� FRQWHPSRUDQHDPHQWH� WXWWH�� R� LQ�TXDQWLWj� PDJJLRUH� SRVVLELO H�� OH� FDUDWWHULVWLFKH �TXDOLWj�LQGLFDWH� QHO� IRJOLR� GL� ODYRUR�� 2JQL� SDUWHFLSDQWH�� XQD�YROWD� LQGLYLGXDWL� JOL� RJJHWWL�� O L� GHYH� VFULYHUH� VXO� IRJOLR�LQGLFDQGR� IUD� SDUHQWHVL� ± QHO� FDVR� QRQ� JOL� VL� SRVVDQR�ULIHULUH� WXWWH� OH� TXDOLWj� ± L�QXPHUL� FRUULVSRQGHQWL�D�TXHOO H�SRVVHGXWH�GDOO
RJJHWWR�VWHVVR��� /
DQLPDWRUH� FRQFOXGH� OD� VSLHJD]LRQH� LQGLFDQGR� FKH� LO�WHPSR� GLVSRQ,ELOH� SHU� O 
HVHFX]LRQH� GHO� FRPSLWR� q� GL�������PLQXWL�D�SDUWLUH�GDO�VXR�YLD��� 0HQWUH� L� SDUWHFLSDQWL� HVHJXRQR� LO� FRPSLWR�� O 
DQLPDWRUH�SUHGLVSRQH� VXOOD� ODYDJQD� GL FDUWD� XQD� WDEHOOD� D� GRSSLD�HQWUDWD� FKH� UHQGD� SDOHVL� H� FRQIURQWDELOL� L� ULVXOWDWL�GHOO 
DWWLYLWj� H� ± DQFKH� LQ� TXHVWR� FDVR� ± FKH� SRVVD�HVVHUH� FRQVHUYDWD� SHU� PLVXUDUH� JOL� DYDQ]DPHQWL� GL�FLDVFXQR��� $OOR� VFDGHUH� GHO� WHPSR� FLDVFXQR� q� LQYLWDWR� DG� HVSRUUH� L�SURSUL�U LVXOWDWL��FKH�O
DQLPDWRUH�UHJLVWUHUj�VXO�WDEHOORQH��� 4XLQGL�DL�DSUH�XQD�GLVFXVVLRQH�VX�TXDQWR�q�VWDWR�IDWWR�
$QFKH� TXHVWR� HVHUFL]LR� SXz� HVVHUH� UHVR� SL�� FRPSOHVVR�LQWHUYHQHQGR� VX� XQD� TXDOVLDVL� GHOOH� YDULDELOL�� H� FLRq� VXO�WHPSR� SHU� O 
HVHFX]LRQH� GHO� ODYRUR�� L QVHUHQGR� UHJROH� QXRYH�GHO� WLSR�� QXPHUR� PLQLPR� GL� TXDOLWj� GD� DVVRFLDUH� DG� XQ�FHUWR�RJJHWWR��HFF�
������ &DSDFLWj�GL�GLVVRFLD]LRQH
�� 4XDQWL�SH]]L�FL�VRQR"
0DWHULDOH�� IRJOL� GL� ODYRUR� LQ� QXPHUR� FRUULVSRQGHQWH� DL�SDUWHFLSDQWL� �FRPSUHQGHQWL� XQD� EUHYH� VSLHJD] LRQH��� IRJOL�ELDQFKL��ODYDJQD�GL�FDUWD��SHQQDUHOOL�H�PDWLWH�



��
�� /
DQLPDWRUH� GLVWULEXLVFH� XQ� IRJOLR� GL� ODYRUR� DG� RJQL�PHPEUR� GHO� JUXSSR�� JOL� VSLHJD� TXLQGL� FKH� VL� WUDWWD� GL�WURYDUH� JOL� HOHPHQWL� GL� EDVH�� TXHOOL� FKH� IUD� ORUR�UDJJUXSSDWL�GDQQR�RULJLQH�DOOH�ILJXUH LOOXVWUDWH�VXO�IRJOLR��� /
DQLPDWRUH� DVVHJQD� LO� WHPSR� GL� ODYRUR� �GD� �� D� ���PLQXWL�� H� DJJLXQJH� FKH� LO� VLJQLILFDWR� GL� ³HOHPHQWR� EDVH´�SXz� HVVHUH� SUHFLVDWR� GD� FLDVFXQR� GHL� SDUWHFLSDQWL�VWHVVL�� 6ROR�� RJQL� SDUWHFLSDQWH� DOOD� ILQH� GHO� WHPSR� GHYH�DYHUH� XQ� HOHQFR±VLQWHVL� FKH� ULSRUWL� L O� QXPHUR� H� OD�SUHFLVD]LRQH�GHJOL� HOHPHQWL�FKH�FRPSRQJRQR� OD� ILJXUD�GL�SDUWHQ]D��� $OOR� VFDGHUH� GHO� WHPSR�� L� ULVXOWDWL� GL� FLDVFXQR� YHQJRQR�FRPXQLFDWL�� LQ�PRGR�GD�PHWWHUH� LQ�FRPXQH� LO� ODYRUR� IDWWR�H� GD� RIIULUH� VWLPROL� D� WXWWL��4XLQGL� DL� SDVV D� DG� XQD� EUHYH�ULIOHVVLRQH�JHQHUDOH�VX�TXDQWR�q�DYYHQXWR�H�VL�q�IDWWR�
Ê� SRVVLELOH� XWLO L]]DUH� QRQ� VROR� LPPDJLQL� JHRPHWULFKH�� PD�DQFKH� LPPDJLQL� ³ILJXUDWH´� WLSR� IRWRJUDILH� R� ULSURGX]LRQL� GL�TXDGUL��HFF���

)RJOLR�GL�ODYRUR



��
�� /D�IHVWD
0DWHULDOH�XQ
LPPDJLQH� ± IRWR� R� GLVHJQR� ± GL� XQ� PRPHQWR� GL� XQD�IHVWD� R� LQ� JUDQGL� GLPHQVLRQL� R�� VH� SLFFROL�� LQ� QXPHUR�FRUULVSRQGHQWH� DL� SDUWHFLSDQWL�� IRJOL� ELDQFKL� SHU� VFULYHUH��PDWLWH�
�� /
DQLPDWRUH� LQWURGXFH� O
HVHUFL]LR� VSLHJDQGR� FKH� VL� WUDWWD�GL� XQD� VHPSOLFH� VLPXOD]LRQH�� R FFRUUH� LPPDJLQDUH� FKH�WXWWL� L� SUHVHQWL� VLDQR� GHJOL� DQLPDWRUL� FXL� q� VWDWR� DIILGDWR�LO� FRPSLWR� GL� RUJDQL]]DUH� XQD� IHVWD�� 3RLFKp� SHUz� QRQ�KDQQR� DVVROXWDPHQWH� HVSHULHQ]D� LQ� PHULWR�� KDQQR�GHFLVR� GL� ³FRSLDUH´� GRYH� JOL� VLD� SRVVLELOH�� 1HOOD�IDWWLVSHFLH�� KDQQR� WURY DWR� TXHVW¶LPPDJLQH� H� YRUUHEEHUR�LPLWDUH�OD�IHVWD�Ou�UDSSUHVHQWDWD��� /
DQLPDWRUH� SXz� DUULFFKLUH� GL� SDUWLFRODUL� OD� VLWXD]LRQH�SUHFHGHQWHPHQWH� LOOXVWUDWD� SHU� RWWHQHUH� SL�� LPPHUVLRQH�QHO� UXROR� GD� SDUWH� GHL� SUHVHQWL�� 3RL� SUHFLVD� LO� FRPSLWR�FKH� FRQVLVWH� QHO� FRPSL ODUH� XQD� ³OLVWD� GHOOD� VSHVD´� FKH�FRQVHQWD� DJOL� DQLPDWRUL� GL� SRWHU� XWLO L]]DUH� WXWWL� JOL�HOHPHQWL� LO OXVWUDWL� QHOOD� IRWR�� ,O� WHPSR� D� GLVSRVL]LRQH� SHU�IDUH� OD� OLVWD� YD�GD�XQ�PLQLPR�GL� ���DG�XQ�PDVVLPR�GL� ���PLQXWL�� D� VHFRQGD� GHOOD� FRPSOHVVLWj� GHOO
 LPPDJLQH��'XUDQWH� O
HVHFX]LRQH� GHO� FRPSLOR� QRQ� q� QHFHVVDULR�WRJOLHUH�DOOD�YLVWD�GHL�SDUWHFLSDQWL�O 
 LPPDJLQH��� $OOR� VFDGHUH� GHO� WHPSR� VL� FRQIURQWDQR� OH� OLVWH� SURGRWWH�GDL�SDUWHFLSDQWL�DOOR�VFRSR�GL� LQGLYLGXDUH� OD�SL��FRPSOHWD�GL�HVVH�H�OH�FDUHQ]H�HVLVWHQWL��� 6HJXH�GLVFXVVLRQH�
�� 3DUROH�QHOOH�SDUROH
0DWHULDOH�IRJOL� GL� ODYRUR� LQ� QXPHUR� FRUULVSRQGHQWH� DL� SDUWHFLSDQWL��FDUWD��PDWLWD�
�� /
DQLPDWRUH�GLVWULEXLVFH�DL�SDUWHFLSDQWL� L� IRJOL�GL� ODYRUR�H�OH� PDWLWH�� IDFHQGR� LQ� PRGR� FKH� FL� VLD� VSD]LR� VXIILFLHQWH�D� GLVWDQ]LDUH� FLDVFXQ R� GHL� SUHVHQWL� GDJOL� DOWUL� LQ� PRGR�FKH�SRVVDQR�ODYRUDUH�VHQ]D�GLVWXUER��� 6SLHJD� TXLQGL� FKH� VL� WUDWWD� GL� WURYDUH� DOWUH� SDUROH�DOO 
 LQWHUQR� GHOOH� IUDVL� SURSRVWH�� DWWHQHQGRVL� SHUz� DOOH�



��
VHJXHQWL�UHJROH�� OH� OHWWHUH� FKH� FRPSRQJRQR� XQD� VROD� SDUROD� GHYRQR�HVVHUH� VFU LWWH� WXWWH� GL� VHJXLWR�� PD� SRVVRQR� HVVHUH�� SHU�HVHPSLR�� QHOOD� SDUWH� ILQDOH� GL� XQD� SDUROD� H� QHOOD� SDUWH�LQL]LDOH� GHOOD� SDUROD� VHJXHQWH� ROWUH� RYYLDPHQWH� FKH� DO�VXR�LQWHUQR�� QHO� FDVR� FL� VLDQR� DFFHQWL� GL� ILQH ±YRFDEROR�� VL� SRVVRQR�QRQ� WHQHUH� LQ� FRQVLGHUD]LRQH� VH DOO
 LQWHUQR� GHOOD� QXRYD�SDUROD�FDGRQR�� VL� SRVVRQR� ULXWLO L]]DUH� OHWWHUH� JLj� XVDWH� SHU� FRPSRUUH�SDUROH� SL�� OXQJKH� �HVHPSLR�� ³ULTXDGUL� VRWWRVWDQWL´� IUD�O 
DOWUR� VL� SRVVRQR� LQGLYLGXDUH� OH� SDUROH� ULVR� H� ULVRWWR� FKH�KDQQR�LQ�FRPXQH�XQD�SDUWH���� ,O� WHPSR�GLVSRQLEL OH�SHU� O 
HVHFX]LRQH�q�GL�� ����PLQXWL��DO�WHUPLQH�GHL�TXDOL�YLHQH�PHVVR�LQ�FRPXQH�LO�ULVXOWDWR�

$QFKH� LQ� TXHVWR� FDVR� VL� SRVVRQR� LQYHQWDUH� VLD� IUDVL� GL�SDUWHQ]D� VHPSUH� GLYHUVH� H� SL�� FRPSOHVVH�� VLD� O
XVR� GHOOD�ODYDJQD� GL� FDUWD� FRQ� XQD� WDEHOOD� D� GRSSLD� HQWUDW D� SHU�FRQWUROODUH�JOL�DYDQ]DPHQWL�GL�FLDVFXQR�GHL�SDUWHFLSDQWL�
)2*/,2�',�/$9252�³3$52/(�1(//(�3$52/(´

1HOOH� SDUROH� FKH� FRPSRQJRQR� TXHVWH� IUDVL� FL� VRQR� DOWUH�SDUROH�³QDVFRVWH´�7URYD�OH�QXRYH�SDUROH�H�VRWWROLQHDOH�SHU�UHQGHUOH�HYLGHQWL�
�� ,O� YLJLOH� IHFH� XQ� VHJQDOH� GL� DUUHVWR� H� 0DUFR� VL� IHUPz��&KH� FRVD� DYHYD� IDWWR� GL� LUUHJRODUH"� &KLHVH�� ³1RQ� VL� q�DFFRUWR� GL� DYHU� VXSHUDWR� L� O LPLWL� GL� YHORFLWj"� ± ULVSRVH� OD�JXDUGLD�± )DYRULVFD�OD�SDWHQWH´��� 1RQ� WL� YHGHYR� GD� PROWR� WHPSR�� LO� WXR� YROWR� QHOOD�SHQRPEUD� PL� VHPEUz� SL �� DIILODWR�� FRPH� VH� WX� DYHVVL�VRIIHUWR�PROWR��� ,O� GLVWDFFR� GHJOL� HPLJUDQWL� GDL� ORUR� FDUL� q� VSHVVR�FRPPRYHQWH�H�SHQRVR��� 8Q� PDWWLQR� PL� WURYDL� D� FRJOLHUH� PDUJKHULWH� FRQ� L� FLOLHJL�LQ�ILRUH��� 7L� IRWRJUDIR� URPDQWLFDPHQWH� OHJDWD� FRQ� L� IHVWRQL� GL� ILRUL�GL�SHVFR��� 'D� 5LR� D� %DKLD�� FRQ� LO� VROH� WURSLFDOH�� VL� EDOOD� H� FL� VL�GLYHUWH�FRO�FDUQHYDOH��� /D� EDURQHVVD� SRQH� LQ� GLVFXVVLRQH� R� O
RVVHUYD]LRQH�



��
GHOO
RVSLWH�R�OD�VXD�SUHVHQ]D�QHO�SDOD]]R�SHU�OD�IHVWD��� /R�VFRUVL�SXQWDUH� LO� IXFLOH� FRPH�VH�FL� IRVVH�GDYDQWL� D� OXL�XQ�QHPLFR��� 6H� FRVu� IRVVH� QRQ� HVLVWHUHEEHUR� RJJL� OD� PLVHULD� H� OD�IDPH��OD�QDWXUD�QRQ�q�VIUXWWDWD�DGHJXDWDPHQWH���� ,R�QRQ�QHJR�OD�YHULWj��FUHGR�SHUz�VSHVVR�VLD�LQJLXVWD�

������ )OXLGLWj�YHUEDOH
�� )DQWDVLD�³IRU]DWD´
0DWHULDOH�VROR�IRJOL�ELDQFKL�SHU�VFULYHUH��PDWLWH�H�ELU R�
�� /
DQLPDWRUH� LQYLWD� FLDVFXQ� SDUWHFLSDQWH� DG� LQYHQWDUH� XQ�UDFFRQWR�IDQWDVWLFR�VHFRQGR�OH�VHJXHQWL�UHJROH�� OH� LQL]LDOL� GHOOH� SDUROH� GHYRQR� VHJXLUH� O
RUGLQH�DOIDEHWLFR�HG� RJQL� YROWD� FKH� VL� DUULYD� DOOD� OHWWHUD� ³]´� RFFRUUH�ULFRPLQFLDUH�GDOOD�OHWWHUD�³D´� SXU� WUDWWDQGRVL� GL� XQ¶LQYHQ]LRQH�� LO� UDFFRQWR� GHYH� DYHUH�XQ� VHQVR� H� QRQ� GHYH� HVVHUH� VROR� XQ� HOHQFR� VHQ]D�VLJQLILFDWR�GL�SDUROH� L O�WHPSR�GLVSRQLELOH�SHU�LO�FRPSLWR�q�GL��� ����PLQXWL� L O�QXPHUR�PLQLPR�GL�SDUROH�GD�XVDUH�q�GL������ $OOR� VFDGHUH� GHO� WHPSR�� O 
DQLPDWRU H� FKLHGH� DL� SUHVHQWL�GL� OHJJHUH� OD�SURSULD�VWRULD��H�TXLQGL� LQWURGXFH�XQD�EUHYH�ULIOHVVLRQH�VXOO 
HVHUFL]LR�
$Q]LFKp� XQ
LQYHQ]LRQH�� O¶DQLPDWRUH� SXz� ULFKLHGHUH� GL�UDFFRQWDUH� TXDOFRVD� GL� Vp�� R� GL� IDUH� OD� VLQWHVL� GL� XQ�SDUWLFRODUH� LPSRUWDQWH� DYYHQLPHQWR� GHOOD FURQDFD� UHFHQWH�R�GHOOD�YLWD�SROLWLFD�R�DOWUR�
�� *LRFKL�GL�SDUROH
0DWHULDOH�VHUYH�VROR�FDUWD�H�PDWLWD�SHU�WXWWL�
D� VFULYHUH�SL��SDUROH�SRVVLELOH� FRQWHQHQWL� DOWUH� SDUROH��SHU�HVHPSLR� OD� SDUROD� 25$� �HV��� PRUD ±RUDFROR±PRUDWRULD±DQFRUD��HFF��
VL� SRVVRQR� RYYLDPHQWH� LQVHULUH� UHJROH� FKH� FRPSOLFKLQR� LO�FRPSLWR�� FRPH� SHU� HVHPSLR� FKH� OD� SDUROD� GD� LQVHULUH� VLD�



��
VHPSUH�DOO 
 LQL]LR�R�DOOD�ILQH�GHOO
DOWUD��HFF�E� FDWHQH� GL� SDUROH� FROOHJDWH� IUD� ORUR� DWWUDYHUVR� O
XOWLPD�VLOODED��HV���UHWH±WHUUD±UDQD±QDYH��HFF��F� VFULYHUH� I UDVL� GL� SRFKH� SDUROH� ��� R� ��� FKH� LQL]LQR� WXWWH�FRQ�OH�VWHVVH�OHWWHUH��HV���VRQR�VHQ]D�VROGL�
O
HVHUFL]LR� SXz� HVVHUH� FRPSOLFDWR� VH� OD� OHWWHUD� GHYH�HVVHUH� VHPSUH� OD� VWHVVD� DQFKH� QHOOH� QXRYH� IUDVL� H� VH� QRQ�VL�SRVVRQR�ULSHWHUH�SDUROH�JLj�XVDWH�QHOOH�IUDVL�SUH FHGHQWLG� SDVVDUH� GD� XQD� SDUROD� DG� XQ
DOWUD� GL� XJXDOH� QXPHUR� GL�OHWWHUH�� FDPELDQGR� XQD� OHWWHUD� DOOD� YROWD� �SHU� HVHPSLR��GD�JDWWR�D�WLJUH��JDWWR��JHWWR��JHVWR��WHVWR����
DQFKH� TXL� VL� SXz� FRPSOLFDUH� LQVHUHQGR� FRPH� UHJROD�� SHU�HVHPSLR�� FKH� VL� SRVVRQR� IDUH� VROR XQ� FHUWR� QXPHUR� GL�SDVVDJJLH� IDUH� XQ� HOHQFR� GL� FLWWj� LQ� RUGLQH� DOIDEHWLFR�� RJQL�SDUWHFLSDQWH� ODYRUD� LQGLYLGXDOPHQWH�� PD� LO� WHPSR� YLHQH�GDWR� GDO� SL�� YHORFH�� FKL� DUULYD� SHU� SULPR� DOOD� OHWWHUD� =�IHUPD�WXWWL�H�± VH�QRQ�KD�IDWWR�HUURUL� ± YLQFH
O
HVHUFL]LR� VL� SXz� HVHJXLUH� SL�� YROWH� LQVHUHQGR� OD� UHJROD�FKH� QRQ� VL� SRVVRQR� ULSHWHUH� OH� FLWWj� JLj� HOHQFDWH� LQ�SUHFHGHQ]D�
������ )OXLGLWj�LGHDWLYD
�� ,�FDUWHOOL�VWUDGDOL
0DWHULDOH�FDUWRQFLQL�ELDQFKL�R�IRJOL�GL�FDUWD��PDWLWH��SHQQDUHOOL
�� /
DQLPDWRUH� GLVWULEXLVFH� IUD� L SUHVHQWL� L O� PDWHULDOH�GLVSRQLELOH��� /
DQLPDWRUH� LQWURGXFH� TXLQGL� O 
HVHUFL]LR�� VSLHJDQGR� DL�SUHVHQWL� FKH� HVVL� VRQR� XQ� JUXSSR� GL� SURJHWWLVWL� GL�VHJQDOL� VWUDGDOL� D� FXL� O 
DPPLQLVWUD]LRQH� UHJLRQDOH� KD�DIILGDWR� LO� FRPSLWR� GL� LQYHQWDUH� QXRYL� H� VLJQLILFDWLYL�FDUWHOOL� LQGLFDWRUL� GL� DOFXQL� SDUW,FRODUL� HOHPHQWL�SDHVDJJLVWLFL� GHOOD� UHJLRQH�� (VVL� KDQQR� GXQTXH� LO�FRPSLWR� GL� SUHVHQWDUH� DJOL� DPPLQLVWUDWRUL� GHOOH� ER]]H� GL�TXHOOL�FKH�SRWUHEEHUR�GLYHQWDUH�L�QXRYL�FDUWHOOL�VWUDGDOL��� /
DQLPDWRUH� SUHFLVD� FKH� JOL� DPPLQLVWUDWRUL� K DQQR� SRVWR�GHOOH�UHJROH�SHU�OD�UHDOL]]D]LRQH�GHL�FDUWHOOL�� QRQ�VL�GHYRQR�XVDUH�SDUROH� GHYRQR�HVVHUH�GL�VHPSOLFH�HG�LPPHGLDWD�FRPSUHQVLRQH



��
� QRQ�GHYRQR�FUHDUH�HTXLYRFL� GHYRQR� HVVHUH� UHDOL]]DWL� XVDQGR� VROR� L� FRORUL� ELDQFR��URVVR� H� QHUR� FKH� VRQR� TXHOOL� SL�� YLVL ELOL� DQFKH� QHOOD�QHEELD��� /
DQLPDWRUH� SUHFLVD� FKH� SHU� UHDOL]]DUH� LO� ODYRUR� LO�JUXSSR� KD� ��� PLQXWL� GL� WHPSR� H� SUHFLVD� FKH� q� SRVVLELOH�SUHVHQWDUH� SL�� ER]]HWWL� R� VFHJOLHUH� IUD� TXHOOL� SURGRWWL�TXHOOR� SL�� VRGGLVIDFHQWH� VHFRQGR� FLDVFXQ� SURJHWWLVWD��4XHVWD� VFHOWD� GHYH� HVVHUH� IDWWD� GDO� SURJHWWLVWD� VWHVVR��IUD�L�VXRL�HODERUDWL��SULPD�GHOOR�VFDGHUH�GHO�WHPSR��� /
DQLPDWRUH� SUHFLVD� SRL� L� WHPL� GHL� FDUWHOORQL�� L O� /81$�3$5. ��L O�3$5&2�1$=,21$/( ��L O�086(2 ��HFF��� $OOR� VFDGHUH� GHO� WHPSR� O
DQLPDWRUH� LQWHUURPSH� LO� ODYRUR�H�� SUHFLVDQGR� FKH�q�VWDWR� LQFDULFDWR�GDJOL� DPPLQLVWUDWRUL�GL� FRQWUROODUH� O
DQGDPHQWR� GHL� ODYRUL�� DSUH� XQD� ULXQLRQH�FRO�VHJXHQWH�RUGLQH�GHO�JLRUQR�� FRQRVFHUH�JOL�HODERUDWL�GL�FLDVFXQR�GHL�SUHVHQWL� VFHJOLHUH�����HODERUDWL�GD�SUHVHQWDUH�DJOL�DPPLQLVWUDWRUL1�%��� OD VFHOWD� YD� IDWWD� WHQHQGR� SUHVHQWL� DQFKH� OH�LQGLFD]LRQL� GHL� SURJHWWLVWL� H� SHU� OD� ULXQLRQH� F
q� XQ� WHPSR�PDVVLPR�GL����PLQXWL��� $O� WHUPLQH� GHOO
HVHUFL]LR� O
DQLPDWRUH� LQWURGXFH� XQD�ULIOHVVLRQH�VX�TXDQWR�q�VWDWR�IDWWR�
2YYLDPHQWH� SRVVRQR� HVVHUH� PRGLILFDWL� JOL� D UJRPHQWL� GHL�FDUWHOORQL� R� DQFKH� DOFXQH� R� WXWWH� OH� UHJROH� SHU� OD�UHDOL]]D]LRQH�GHL�FDUWHOOL�VWHVVL�
��� 'DOOD�SDUWH�DO�WXWWR
0DWHULDOH�IRJOL� GL� ODYRUR� SUHFHGHQWHPHQWH� SUHSDUDWL� LQVHUHQGR� QHOOD�ORUR� VXSHUILFLH� XQD� SLFFROD� LPPDJLQH� ULSURGXFHQWH� XQR� R�SL�� HOHPHQWL� R� XQD� SLFFROD� SRU]LRQH� GL� XQ� RJJHWWR �VLWXD]LRQH� SL�� JUDQGH� H� FRPSOHVVR� �Y�� HVHPSL� �� H� ����PDWLWH�FRORUDWH�H�QRQ��SHQQDUHOOL�SHU�WXWWL�L�SUHVHQWL
�� /
DQLPDWRUH� GLVWULEXLVFH�� R� ID� VFHJOLHUH�� D� FLDVFXQR� GHL�SUHVHQWL� XQ� IRJOLR�� ,QYLWD� TXLQGL� WXWWL� D� JXD UGDUH� GD� SL��SXQWL� GL� YLVWD� O
 LPPDJLQH ±SDUWLFRODUH� LQVHULWD� VXO� IRJOLR� H�GL� SURYDUH�D�SHQVDUH�D� FRVD� ³JOL� VWD� LQWRUQR´� FLRq�TXDO�q�LO�WXWWR�GL�FXL�O 
 LPPDJLQH�q�XQ�SDUWLFRODUH��� /
DQLPDWRUH�SUHFLVD� FKH�DSSHQD� FLDVFXQR�KD� LQGLYLGXDWR�



��
L O� WXWWR� GHYH� SURYYHGHUH� D� GLVHJQDUOR� VXO� IRJOLR��FRPSOHWDQGR� FRVu� LO� SDUWLFRODUH�� 3HU� FRQFOXGHUH� LO�ODYRUR��RJQXQR�KD�D�GLVSRVL]LRQH��� ����PLQXWL��� 4XLQGL� L� SURGRWWL� YHQJRQR� PRVWUDWL� DQFKH� DJOL� DOWUL�SUHVHQWL� H� O 
DQLPDWRUH� LQWURGXFH� XQD� ULIOHVVLRQH�VXOO 
HVHUFL]LR�

$QFKH� TXHVWR� HVHUFL]LR� SXz� HVVHUH� FRPSOLFDWR� LQVHUHQGR�GXH� R� SL�� SDUWLFRODUL�� PDJDUL� IUD� ORUR� GLYHUVL�� LQ� PRGR� FKH�QH� ULVXOWL� XQ¶HODERUD]LRQH� SL�� FRPSOHVVD�� 8Q
XOWHULRUH�LQWHUHVVDQWH� YDULD]LRQH� SXz� HVVHUH� TXHOOD� GL� VRVWLWXLUH� DOOH�LPPDJLQL �SDUWLFRODUH� GHL� VHJQL� IDWWL� D� S HQQDUHOOR� LQ�GLIIHUHQWL�FRORUL�



��
)RJOLR�GL�ODYRUR��



��
)RJOLR�GL�ODYRUR��



��

��� /H�RPEUH
0DWHULDOH�XQD� VHULH� GL� SURILO L� DPELJXL� GL� RJJHWWL� VXOO¶HVHPSLR�GL� TXHOOL�GHO� IRJOLR� GL� ODYRUR� �JOL� RJJHWWL� SRVVRQR� HVVHUH� ULGRWWL� R�LQJUDQGLWL�
�� /
DQLPDWRUH� LQWU RGXFH� O
HVHUFL]LR� VSLHJDQGR� DL� SUHVHQWL�FKH� VL� WUDWWD� GL� LQGLYLGXDUH� O
RJJHWWR� ± JUDQGH� R� SLFFROR�FKH� VLD� ± FKH� KD� SURGRWWR� LQ� XQD� JLRUQDWD� GL� VROH� TXHOOD�FHUWD�RPEUD��� 6SLHJD� LQROWUH� FKH� QRQ� HVLVWH� XQD� ULVSRVWD� HVDWWD�SUHRUGLQDWD� H� FKH� GXQTXH� QRQ� QHFHVVDUL DPHQWH� DG�XQ¶RPEUD� FRUULVSRQGH� XQR� HG� XQ� VROR� RJJHWWR�� 4XLQGL�VRQR� DFFHWWDWH� SL�� VROX]LRQL� SXUFKp� ± VH� O
RJJHWWR� QRQ�ULVXOWD� VXELWR� HYLGHQWH� ± VLD� SRVVLELOH� RWWHQHUH� GDO�SDUWHFLSDQWH� XQD� VSLHJD]LRQH� LOOXVWUDWLYD� GHOOD� VXD�FRQYLQ]LRQH��� ,QILQH� O
DQLPDWRUH� SU HFLVD� FKH� OH� RPEUH� VDUDQQR� SL�� GL�XQD� H� LQ� XQ� SULPR� PRPHQWR� HVVH� YHUUDQQR� HTXDPHQWH�GLVWULEXLWH� IUD� L� SUHVHQWL�� &LDVFXQR� GL� HVVL� DYUj� XQ�PDVVLPR� GL� �� PLQXWL� SHU� LQGLYLGXDUH�� SHU� FLDVFXQD� GHOOH�RPEUH� DVVHJQDWHJOL�� DOPHQR� �� RJJHWWL�� 8QD� YROWD�LQGLYLGXDWLOL�� GRYUj� VFULYHUQH� LO� QRPH� VX� XQ� VXR� IRJOLR��SHU�ULFRUGDUOL��� $OOR� VFDGHUH� GHO� WHPSR� OH� RPEUH� YHQJRQR� ULFRQVHJQDWH�DOO 
DQLPDWRUH�� LO� TXDOH� OH� SUHVHQWD� XQD� DG� XQD� DL�SDUWHFLSDQWL�VHFRQGR�TXHVWD�SURFHGXUD�� SUHVHQWD]LRQH� GHOO
RPEUD� SHU� LO� WHPSR� GL� �� PLQXWR�� QHO�VLOHQ]LR� JHQHUDOH�� DOOR� VFDGHUH� GHO� PLQXWR�� VRQR�GLVSRQLELOL� DOWUL� �� PLQXWL� SHUFKp� L� SDUWHFLSDQWL�� DG�HVFOXVLRQH� GL� TXHOOR� FKH� KD� VWXGLDWR� O
RPEUD�LQGLYLGXDOPHQWH�� QHOOD� IDVH� SUHFHGHQWH�� HVSULPDQR� OH�ORUR� RSLQLRQL� LQ� PHULWR� DOO 
RJJHWWR� FKH� KD� SURGRWWR�TXHOO ¶RPEUD� VXFFHVVLYDPHQWH� LO� SDUWHFLSDQWH� FKH�KD� VWXGLDWR� O
RPEUD�QHOOD�SULPD�IDVH��OHJJH�OH�VXH�LSRWHVL� VL�ULSDUWH�TXLQGL�GD�XQ
DOWUD�QXRYD�RPEUD��� /
DQLPDWRUH� SURVHJXH� FRVu� ILQR� DOO 
HVDXULPHQWR� GHOOH�RPEUH�� H� TXLQGL� LQWURGXFH� XQD� EUHYH� ULIOHVVLRQH�VXOO 
HVHUF L]LR�



��
)RJOLR�GL�ODYRUR



��

������ &DSDFLWj�GL�PRGLILFD]LRQH�GHJOL�RJJHWWL
��� ,O�UHWWDQJROR
0DWHULDOH�PROWL� FDUWRQFLQL� UHWWDQJRODUL� GL� FDUWD� ELDQFD� H� FRORUDWD� GL�GLPHQVLRQL� DQFKH� GLYHUVH�� IRUELFL� LQ� QXPHUR� VXIILFLHQWH� SHU�WXWWL�
�� /
DQLPDWRUH� PHWWH� LQ� PH]]R� DO� WDYROR�� D� GLVSRVL]LRQH� GL�WXWWL�L�SUHVHQWL��L�FDUWRQFLQL�FRORUDWL�H�OH�IRUELFL��� /
DQLPDWRUH� LQYLWD� TXLQGL� L� SUHVHQWL� D� WURYDUH� PRGL�GLYHUVL� GL� XWLO L]]R� GHL� UHWWDQJROL�� IDFHQGR� FRQ� HVVL� GHOOH�SURYH� �SHU� HVHPSLR� ULWDJOLDQGROL�� IDFHQGRJOL� SLHJKH��HFF��� ILQR� DG� DUULYDUH� D� SURGXUUH� ³RJJHWWL´� GLYHUVL� DQFKH�D� OLYHOOR� WULGLPHQVLRQDOH� �DL� SXz� IDUH� TXL� O 
HVHPSLR� GHOOD�EDUFKHWWD�GL�FDUWD�D�WXWWL�QRWD���� 3HU� O
HVHFX]LRQH�GHO� ODYRUR�FL�VRQR����PLQXWL�GL� WHPSR�H�VH� TXDOFXQR� SURFHGH� SL�� VSHGLWDPHQWH� SXz� UHDOL]]DUHSL��RJJHWWL��� ,�SURGRWWL� YHQJRQR�SRL�PHVVL� LQ� FRPXQH�DOOR� VFDGHUH�GHO�WHPSR�� QRQ� VROR� QHO� VHQVR� FKH� YHQJRQR� PRVWUDWL�� PD�FKH� RJQL� FRVWUXWWRUH� VSLHJD�� VH� QRQ� q� LPPHGLDWDPHQWH�HYLGHQWH��FRPH�VRQR�VWDWL�FRVWUXLWL��� 6HJXH�XQD�GLVFXVVLRQH�
��� ,�PLJOLRUDPHQWL
0DWHULDOH�FDUWD�H�SHQQD�SHU�WXWWL�
�� /
DQLPDWRUH� LQWURGXFH� O
HVHUFL]LR� VSLHJDQGR� FKH�FLDVFXQR� GHL� SUHVHQWL� q� XQ� DELOH� LQYHQWRUH� FXL� OD� JHQWH�VSHVVR� VRWWRSRQH� GHL� SUREOHPL� FKH� WHQGRQR�D�PLJOLRUDUH�LQYHQ]LRQL� JLj� UHDOL]]DWH� HG� HQWUDWH� QHOOD� YLWD� FRPXQH�GL�WXWWL��� 'LYLGH� TXLQGL� L� SUHVHQWL� LQ� � ��� JUXSSHWWL� FKH� ODYRUHUDQQR�FROODERUDQGR� DO� ORUR� LQWHUQR�� PD� VHQ]D� FRQWDWWL� FRQ� JOL�DOWUL�JUXSSL��� /
DQLPDWRUH� SUHVHQWD� SRL� LO� SUREOHPD�� &20(�0,*/,25$5(� ,/� 7(/()212 HG� DJJLXQJH� FKH� L�JUXSSHWWL� KDQQR� �� PLQXWL� SHU� ODYRUDUFL HG� LQGLYLGXDUH�



��
DOPHQR�XQD�PLJOLRULD�GD�UHDOL]]DUH��� 0HQWUH� FLDVFXQ� JUXSSR� ODYRUD� VHSDUDWDPHQWH� GDJOL� DOWUL��O 
DQLPDWRUH� SUHGLVSRQH� XQD� WDEHOOD� D� GRSSLD� HQWUDWD� SHU�ULDVVXPHUH�H�FRQIURQWDUH�L�ULVXOWDWL�GHL�JUXSSHWWL��� $OOR� VFDGHUH� GHO� WHPSR�� O 
DQLPDWRUH� GHO� JUXSSR� ULXQLVFH�L� JUXSSHWWL� H� FLDVFXQR� ID� XQ� UHQGLFRQWR� GHO� SURSULR�RSHUDWR�� UHQGLFRQWR� FKH� YLHQH� ULSRUWDWR� VXOOD� ODYDJQD� GL�FDUWD�HQXPHUDQGR�L�PLJOLRUDPHQWL��� /
DQLPDWRUH� LQWURGXFH� TXLQGL� XQD� GLVFXVVLRQH� VXL�ULVXOWDWL� RWWHQXWL� GHL� JUXSSL� H� VXOOD� TXDOLWj� GH L� SURGRWWL�HODERUDWL�

2YYLDPHQWH� L� SRVVLELOL� SUREOHPL� VRQR� PROWR� QXPHURVL� H�VRQR� IUD� O
DOWUR� DUULFFKLELOL� GL� XQD� VHULH� GL� FDUDWWHULVWLFKH�FKH� SRVVRQR� UHQGHUOL� SL�� FRPSOHVVL� GD� ULVROYHUH� �SHU�HVHPSLR� LQYHQWDUH� XQ¶DXWR� SHU� XQ� SRUWDWRUH� GL� KDQGLFDS�FKH�QRQ�KD�EUDFFLD��
��� %ULFRODJH
0DWHULDOH�WXWWR� TXDQWR� QRQ� YLHQH� SL�� XWLO L]]DWR� PD� q� SXOLWR� H� QRQ�GDQQRVR��IRUELFL��FRORUL��SHQQDUHOOL��HFF�
�� 4XHVWR� q� XQ� HVHUFL]LR� FKH� ULFKLHGH� XQ� SR
� GL�SUHSDUD]LRQH� SUHFHGHQWH� DOOD� SUHVHQWD]LRQH� DL�SDUWHFLSDQWL�� VL� WUDWWD� LQ IDWWL�GL� IDU�SRUWDUH�GD�FDVD�XQ�SR¶�D� WXWWL� TXHOOR� FKH� RJJL� YLHQH� GHILQLWR� PDWHULDOH� GL�UHFXSHUR�� GHO� WLSR�� WDSSL� GL� VXJKHUR�� VDFFKHWWL� GHO� SDQH��ELFFKLHUL� GL� FDUWD�� FRQWHQLWRUL� GL� GHWHUVLYL�� VFDWROH� GD�DFDUSH��HFF��� 4XDQGR� VL� q� LQ� SRVVHVVR� GL� SDUHFFKLR� PDW HULDOH� GL�TXHVWR� JHQHUH�� O 
DQLPDWRUH� SXz� SURSRUUH� O
HVHUFL]LR�LQYLWDQGR� L� SUHVHQWL� DG� XWLO L]]DUH� LQ� PRGR� DOWHUQDWLYR� LO�PDWHULDOH� GLVSRQLELOH�� /D� UHJROD� XQLFD� q� FKH�� XQD� YROWD�LPSDUDWR� H� PLJOLRUDWD� OD� SURSULD� DELOLWj� PDQXDOH�� L�SURGRWWL� HODERUDWL� GHYRQR� HV VHUH� YDOLGL� DQFKH� GDO� SXQWR�GL� YLVWD� HVWHWLFR�� SHUORPHQR� QHO� VHQVR� FKH� L� SUHVHQWL� O L�WHUUHEEHUR� LQ� FDVD� ORUR� YLVLELOL� DL� ORUR� RVSLWL�� ,� SURGRWWL�SRVVRQR� DQGDUH� GD� XQ� FRQWHQLWRUH� GL� FDUWD� GD� EXWWDUH�ULFDYDWR� GD� XQ� IXVWLQR� GL� GHWHUVLYR�� DG� DQLPDOL� GL� SH]]D��D�SODVWLFL�GL�DPELHQWL�LQWHUQL�R�HVWHUQL��HFF��� 4XHVWR� HVHUFL]LR� ULFKLHGH� PROWR� WHPSR� DG� RJQL� VXD�



��
DSSOLFD]LRQH� H� SL�� SUHFLVDPHQWH� GD� XQ�PLQLPR� GL� XQ
RUD�DQFKH�DG�XQD�JLRUQDWD�LQWHUD�DOOD�YROWD��� $O� WHUPLQH� GL� RJQL� HVHUFLWD]LRQH� L� SDUWHFLSDQWL� PRVWUDQR�DL� SUHVHQWL� L� ORUR� SURGRWWL� HG� LQVLHPH� FRQ� O
DQLPDWRUH� VL�GLVFXWH� VX� FRPH� SRWUHEEHUR� HVVHUH� PLJOLRUDWL� VLD�QHOO 
DVSHWWR�FKH�QHOOD�FRVWUX]LRQH�JHQHUDOH�

4XHVWR� HVHUFL]LR� ULFKLHGH� FKH� O
DQLPDWRUH� VWHVVR� DEELD�XQD� FHUWD� DELOLWj� LQ� PHULWR� SHU� SRWHU� ³PRVWUDUH´� LQ� FD VR� GL�ELVRJQR� DL� SDUWHFLSDQWL� FRPH� IDUH� LO� ODYRUR� H� SHU� TXHVWR�VFRSR�� VH� O
DQLPDWRUH� PDQFD� GL� HVSHULHQ]D� GLUHWWD�� YD�ULFRUGDWR� FKH� HVLVWRQR� PROWH� VHPSOLFL� SXEEOLFD]LRQL� FKH�SRVVRQR�RIIULUH�XQ�IDFLOH�PD�HIILFDFH�VXSSRUWR�
������ &DSDFLWj�DQDORJLFD
��� /H�SURIHVVLRQL�GHJOL�DQLPDOL
0DWHULDOH�FDUWD�H�SHQQD�SHU�WXWWL�
�� Ê� XQ� HVHUFL]LR� FKH� VL� SXz� IDUH� DQFKH� GD� VROL�� VHQ]D� XQ�LVWUXWWRUH�JXLGD� SDUW,FRODUH�� 6L� WUDWWD� GL� VWHQGHUH� XQ�HOHQFR�GL�QRPL�GL�DQLPDOL��GD�XQ�PLQLPR�GL����LQ�VX��� $FFDQWR� DG� RJQL� DQLPDOH�� SRL� YD� LQGLFDWR� LO� PHVWLHUH�� R�OD� SURIHVVLRQH� FKH� SL�� VL� DGDWWDQR� D� OXL� SHU� OH�FDUDWWHULVWLFKH� FKH� SRVVLHGH� SURSULR� FRPH� DQLPDOH� �SHU�HVHPSLR�� XQ� FDQH� SRWUHEEH� IDUH� LO� JXDUGLDQR�� OD� JXDUGLD�QRWWXUQD��LO�FXVWRGH��HFF���� 6L� SXz� ILVVDUH� XQ� WHPSR� OLPLWH� SHU� O 
HVHF X]LRQH� GHO�FRPSLWR� H� SXz� HVVHUH� GL� � ��� PLQXWL� SHU� RJQL� QRPH� GL�DQLPDOH�
6L�SXz� UHDOL]]DUH� LO�JLRFR�DQFKH�DO�FRQWUDULR��H�FLRq� IDUH�XQ�HOHQFR� GL� PLQLPR� ��� PHVWLHUL �SURIHVVLRQL� H� TXLQGL�LQGLYLGXDUH�XQR�R�SL��DQLPDOL�FKH�SHU� OH� ORUR�FDUDWWHULVWLFKH�VDUHEEHUR LQ�JUDGR�GL�UHDOL]]DUOL�6L� SXz� DQFKH� PDQWHQHUH� ILVVR� LO� WHUPLQH� GL� WHPSR� GL�VYROJLPHQWR�GHOO
HVHUFL]LR�DXPHQWDQGR� LO�QXPHUR�GL�DQLPDOL�FXL�DVVHJQDUH�XQ�ODYRUR�



��

��� ,�SURYHUEL
0DWHULDOH�XQ� OLEUR� GL� SURYHUEL�� GHL� JLRUQDOL� LQ� QXPHUR� FRUULVSRQGHQWH�DL� SUHVHQWL� �SRVVRQR� HVVHUH� DQFKH� PROWR� YHFFKL� H� VLD�TXRWLGLDQL�VLD�SHULRGLFL��L O OXVWUDWL�H�QRQ�
�� ,Q�XQ�SULPR� WHPSR�RFFRUUH�VFHJOLHUH� IUD� L�SURYHUEL�TXHOOR�VX� FXL� IDUH� O
HVHUFL]LR�� 3UHQGLDPR� D� WLWROR� G
HVHPSLR�³&KL�OD�ID��O¶DVSHWWL´��� 4XLQGL� RJQL� SDUWHFLSDQWH� KD LO� FRPSLWR� GL� ULFHUFDUH� VXL�JLRUQDOL� D� VXD�GLVSRVL]LRQH� L� IDWWL� GL� FURQDFD�R�GL�SROLWLFD�R� DOWUR�� D� FXL� VL� DGDWWD� TXHVWR� SURYHUELR�� ,O� WHPSR�GLVSRQLELOH�SHU�TXHVWD�RSHUD]LRQH�q�GL��� ����PLQXWL��� 4XLQGL� O 
DQLPDWRUH� LQYLWD� WXWWL� L� SUHVHQWL� DG� HOHQFDUH� JOL�HSLVRGL� D� FXL� DL� SRWUHEEH� GDUH� FRPH� VHFRQGR� WLWROR� LO�SURYHUELR�
9ROHQGR� FRPSOLFDUH� XQ� SR¶� OD� VLWXD]LRQH�� VL� SRVVRQR�LQGLFDUH� SHU� LO� ULWURYDPHQWR� GHL� IDWWL�� VROR� DOFXQH� SDJLQH�VSHFLILFKH� GHO� JLRUQDOH� �SHU� HVHPSLR� OD� SDJLQD� VSRUWLYD��RSSXUH� SHULRGL� SDUWLFROD UL� GHOO¶DQQR�� RSSXUH� SHULRGL� VWRULFL�HFF�
��� /H�VLPLOLWXGLQL
0DWHULDOH�XQ� HOHQFR� GL� VLWXD]LRQL �WLSR� VXOOH� TXDOL� VYLOXSSDUH�O
HVHUFL]LR��Y��)RJOLR�GL�ODYRUR�
�� /
DQLPDWRUH� VSLHJD� O
HVHUFL]LR� SUHFLVDQGR� FKH� VL� WUDWWD�GL� SUHQGHUH� LQ� HVDPH� XQD� FHUWD� VLWXD]L RQH�� FHUFDQGR� GL�LQGLYLGXDUH� D� FRVD� DOWUR� SXz� DVVRPLJOLDUH� �SHU� HVHPSLR��SDUODQGR� GL� VWXGHQWL� FKH� HVFRQR� GD� VFXROD�� VL� SXz�SHQVDUH� DG� XQD� PDQGULD� GLVRUGLQDWD� H� IUHWWRORVD� GL�EXIDOL��� 3URSRQH� TXLQGL� XQD� VLWXD]LRQH� VFHJOLHQGROD�GDOO 
HOHQFR�GHO�)RJOLR�GL�/DYR UR��� 2JQXQR� KD� ��PLQXWL� GL� WHPSR� SHU� SHQVDUH�� LQ� VLOHQ]LR� H�GD� VROR�� DG� DOPHQR� XQD� ³HQWLWj´� FKH� SRVVD� HVVHUH�SDUDJRQDWD�DOOD�VLWXD]LRQH�LQ�HVDPH��� 6FDGXWR� LO� WHPSR� O
DQLPDWRUH� LQYLWD� L� SUHVHQWL� D� GLUH� DG�DOWD� YRFH� OH� FRVH� FXL� KDQQR� SHQVDWR�� PHWWHQGR� LQ�



��
HYLGHQ]D� O
DVSHWWR� GL� PDJJLRU� VRPLJOLDQ]D�� /
DQLPDWRUH�VFULYH� VX� XQD� ODYDJQD� GL� FDUWD� LQ� VLQWHVL� OH� RVVHUYD]LRQL�GHL�SUHVHQWL��� $O� WHUPLQH� GL� TXHVWD� IDVH� GL� ODYRUR� FKH� QRQ� GRYUHEEH�GXUDUH� SL�� GL� �� ���� PLQXWL�� L O� JUXSSR� VFHJOLH� � ���³SDUDJRQL´� H�� XWLO L]]DQGR� OH� RV VHUYD]LRQL� SUHFHGHQWL��FRVWUXLVFH� XQD� YHUD� H� SURSULD� VLPLOLWXGLQH� VXO� WLSR� GL�TXHOOD�TXL�ULSRUWDWD��HV���FLWDWR�GD�'DQWH�$OLJKLHUL��

3HU� IDUH� TXHVWR� ODYRUR� LO� JUXSSR� SXz� VXGGLYLGHUVL� LQ� � ���VRWWRJUXSSL�SHU�ODYRUDUH�FRQ�SL��DJLOLWj�
)2*/,2�',�/$92526LWXD]LRQL±WLSR�VX�FXL�FRVWUXLUH�GHOOH�VLPLOLWXGLQL��� ,O�WUDIILFR�QHOOH�RUH�GL�SXQWD�� 8QD�IHVWD�PDVFKHUDWD�� /D�QDVFLWD�GL�XQ�EDPELQR�� 8Q�EUXWWR�YRWR�D�VFXROD�� 8Q�LQFRQWUR�IUD�LQQDPRUDWL�� /D�PXVLFD�LQ�GLVFRWHFD�� /
DHURSRUWR�GL�XQD�JUDQGH�FLWWj�D�1DWDOH�� 8QD�FRQIHUHQ]D�V XOO 
$,'6�� 8QD�YLYDFH�GLVFXVVLRQH�IUD�FRQLXJL��� 8Q�JUXSSR�GL�JLRYDQL�LQ�PRWR��� 8QD�EXRQD�FHQD��� 8QD�JLWD�LQ�FDPSDJQD�

(VHPSLR�GL�VLPLOLWXGLQH��'DQWH ±,QIHUQR��F�9,��Y��� ����³4XDO�q�TXHO�FDQH�FKH�DEEDLDQGR�DJXJQD�(�VL�UDFTXHWD�SRL�FKH�LO�SDVWR�PRUGH�&Kp�VROR�D�G LYRUDUOR�LQWHQGH�H�SXJQD�&RWDL�VL�IHFHU�TXHOOH�IDFFH�ORUGH'HOOR�GLPRQLR�&HUEHUR��FKH�LQWURQD/
DQLPH�Vu��FK
HVVHU�YRUUHEEHU�VRUGH´�



��

�������&DSDFLWj�GL�VLQWHVL
��� ,O�WLWROR
0DWHULDOH�IRJOLR� GL� ODYRUR� SHU� WXWWL� L� SDUWHFLSDQWL� FRQ� UDFFRQWR��PDWLWD�H�FDUWD
�� /
DQLPDWRUH� FRQVHJQD� D� WXWWL� L� SDUWHFLSDQWL� L O� IRJOLR� GL�ODYRUR��� 6SLHJD� TXLQGL� FKH� VL� WUDWWD� GL� OHJJHUH� LO� UDFFRQWR�FROOHWWLYDPHQWH��� 1HL� ��� PLQXWL� VHJXHQWL� RJQXQR� GHL� SUHVHQWL� GHYH�LQYHQWDUH� SL�� WLWROL� SRVVLELOH� DGDWWL� D� TXHO� UDFFRQWR�� 6H�YXROH��RJQXQR�SXz�FRQWLQXDUH�D�ULOHJJHUH�LO�UDFFRQWR��� ,� WLWROL� GHYRQR� HVVHUH� SLXWWRVWR� EUHYL�� PD� LQVLHPH�VLJQLILFDWLYL�� LQ� PRGR� GD� ULFKLDPDUH� O
DWWHQ]LRQH� H� OD�FXULRVLWj�GHL�SRVVLELOL�OHWWRUL��� $OOR� VFDGHUH� GHO� WHPSR�� O 
DQLPDWRUH� ID� OHJJHUH� D�FLDVFXQR� GHL� SUHVHQWL� L� W LWROL� WURYDWL�� Ê� SRVVLELOH� LQVHULUH�XQ� HOHPHQWR� FRPSHWLWLYR� GD� XQ� ODWR� FRQWUROODQGR� FKL� KD�SURGRWWR� SL�� WLWROL� LQWHUHVVDQWL�� H� GDOO
DOWUR� VFHJOLHQGR�FROOHJLDOPHQWH�LO�WLWROR�SL��EHOOR�

)2*/,2�',�/$9252
3URYD� D� WURYDUH� SL�� WLWROL� DGDWWL� DO� VHJXHQWH� EUHYH�UDFFRQWR�
8Q�JLRUQR�XQ�VHPDIRUR�FKH�VWDYD� LQ�XQ� LPSRUWDQWH� LQFURFLR�GL� FLWWj�� VL� VWDQFz� GL� VHJQDUH� VHPSUH� L� VROLWL� FRORUL�� JLDOOR��URVVR�H�YHUGH�'HFLVH�� DOORUD�� GL� VHJQDUH� VHPSUH� H� VRODPHQWH� LO� FRORUH�YLROD�$OORUD� LO� WUDIILFR� VL� IHFH� UXPRURVLVVLPR�� OH� P DFFKLQH�VXRQDYDQR� LO� FODFVRQ�� OH� JXDUGLH� VL� PHWWHYDQR� OH� PDQL� QHL�FDSHOOL�� SHUFKp� QRQ� FDSLYDQR� QXOOD�� L� SHGRQL� QRQ� VDSHYDQR�VH�DWWUDYHUVDUH�RSSXUH�QR��$QFKH� LO� IL OREXV�HUD� LQ�GLIILFROWj��SDUHYD�LO�ILQLPRQGR�'RSR� XQ� SR¶� LO� VHPDIRUR� VL� SHQWu� GL� DYHU� IDWWR� X QD� JUDQGH�FRQIXVLRQH� H� ULSUHVH� D� ODPSHJJLDUH� L� VROLWL� FRORUL�� URVVR��JLDOOR�H�YHUGH�



��
'D� TXHO� PRPHQWR� LO� WUDIILFR� ULSUHVH� WUDQTXLOODPHQWH�� H� L�SDVVDQWL�DWWUDYHUVDYDQR�O¶LQFURFLR�VHQ]D�DOFXQ�SHULFROR�,O� VHPDIRUR� VL� HUD� XQ� SR¶� GLYHUWLWR�� PD� FDSu� FKH� VH� DYHVV H�FRQWLQXDWR� D� VHJQDUH� YLROD� VDUHEEH� ILQLWR� QHO� PDQLFRPLR�GHL�VHPDIRUL�
��� /H�FDUWROLQH
0DWHULDOH�PROWH� FDUWROLQH� GL� YDULR� JHQHUH�� SDHVDJJL�� ULSURGX]LRQL� GL�TXDGUL��FDULFDWXUH��HFF�
�� /
DQLPDWRUH�PHWWH�DO� FHQWUR�GHO� WDYROR��D�GLVSRVL]LRQH�GL�WXWWL� L� SUHVHQWL�� PROWH� FDUWROLQH�� PD� OH� GLVSRQH� ³D� IDFFLD�VRWWR´�� LQ� PRGR� FLRq� FKH� QHVVXQR� SRVVD� YHGHUH� FRVD�UDIILJXUDQR��� 4XLQGL� LQIRUPD� L� SUHVHQWL� FKH� QHL� VXFFHVVLYL� �� PLQXWL�FLDVFXQR� GL� ORUR� GRYUj� SHVFDUH� FDUWROLQH� HG� LQYHQWDUH�XQD�EUHYH�GLGDVFDOLD�DSSURSULDWD��/H UHJROH�VRQR���� VL� SHVFD� XQD� VROD� FDUWROLQD� SHU� YROWD� H� VL� SHVFD� OD�VXFFHVVLYD�GRSR�DYHU�WURYDWR�OD�GLGDVFDOLD�GHOOD�SULPD� GL� RJQL� FDUWROLQD� SHVFDWD� VL� GHYH� SURGXUUH� XQD�GLGDVFDOLD� PD� QRQ� HVLVWH� O
REEOLJR� GL� SHVFDUH�FRQWLQXDPHQWH� OD�GLGDVFDOLD�GHYH�HVVHUH� OXQJD�DO�PDVVLPR���SDUROH�� $OOR� VFDGHUH� GHO� WHPSR�� XQ� SDUWHFLSDQWH� SHU� YROWD�SUHVHQWD�LO�DQR�ODYRUR�DJOL�DOWUL�
$QFKH� LQ� TXHVWR� FDVR� q� SRVVLELOH� LQVHULUH� XQD� PDJJLRUH�FRPSHWL]LRQH�� SUHPLDQGR� FKL� KD� SURGRWWR� OD� GLGDVFDOLD� SL��LQWHUHVVDQWH�
��� /H�YLJQHWWH
0DWHULDOH�YLJQHWWH� GL� VWRULH� D� IXPHWWL� LQ� QXPHUR� VXIILFLHQWH� DL�SDUWHFLSDQWL� H� LO� FXL� HYHQWXDOH� ³IXPHWWR´� VLD� VWDWR�FDQFHOODWR�
2JQL� YLJQHWWD� GHYH� HVVHUH� LQVHULWD� LQ� XQ� IRJOLR� VXO� WLSR� GL�TXHOOL� GD� FLFORVWLOH� H� GHYH� HVVHUH� QHOOD� SDUWH� VXSHULRUH� GL�HVVR� VRWWR�� D� GXH� FP� GL� GLVWDQ]D� IUD� ORUR�� GHYRQR� HVVHUH�GLVHJQDWH� GHOOH� ULJKH� ILQR� DO� PDUJLQH� LQIHULRUH� GHO� IRJOLR�



��
VWHVVR�
�� /¶DQLPDWRUH� FRQVHJQD� D� FDVR� DL� SDUWHFLSDQWL� XQ� IRJOLR �YLJQHWWD� ³D� IDFFLD� VRWWR´�� 4XLQGL� VSLHJD� FKH� FLDVFXQR�GRYUj� ODYRUDUH� FHUFDQGR� GL� HYLWDUH� FKH� JOL� DOWUL� OR�YHGDQR� H� TXLQGL� ID� GLVSRUUH� L� SUHVHQWL� LQ� FHUFKLR�� VHGXWL�LQWRUQR� DG� XQ� WDYROR� LQ� PRGR� FKH� SRVVDQR� ODYRUDUH�VHQ]D�GLVWXUEDUVL��� 4XLQGL� VSLHJD� FKH� DO� VXR� ³YLD´� RJQXQR� GRYUj� JLUDUH� LO�IRJOLR� H� VFULYHUH� QHO� SULPR� VSD]LR�� FLRq� TXHOOR� FR PSUHVR�IUD� OD� YLJQHWWD� H� OD� SULPD� ULJD�� XQD� EDWWXWD� R� XQ� EUHYH�GLDORJR� VSLULWRVR�� RYYLDPHQWH� ULIHULWR� DOOD� YLJQHWWD�� ,O�WHPSR�SHU�TXHVWD�RSHUD]LRQH�q�GL���PLQXWR��� $OOR� VFDGHUH� GHO� PLQXWR�� O 
DQLPDWRUH� LQYLWD� FLDVFXQR� D�ULSLHJDUH� LO� IRJOLR� LQ� PRGR� FKH� OD� EDW WXWD� VLD� QDVFRVWD��PD� FKH� ULVXOWL� YLVLELOH� VLD� OD� YLJQHWWD� VLD� OD� ULJD�VXFFHVVLYD�� 4XLQGL� LO� IRJOLR� YD� SDVVDWR� DO� YLFLQR� GL�GHVWUD��� 6L�SURVHJXH�FRVu�ILQR�DO�WHUPLQH�GHOOH�ULJKH��� 4XLQGL� q� SRVVLELOH� SHU� FLDVFXQR� OHJJHUH� VLD� LO� SURSULR�IRJOLR�LQL]LDOH��VLD�TX HOOL�GHJOL�DOWUL�SUHVHQWL��� 6HJXH�XQD�GLVFXVVLRQH�



��
)RJOLR�GL�ODYRUR



��

������ &DSDFLWj�GL�DQDOLVL
��� ,O�YRFDERODULR
0DWHULDOH�FDUWD� H� SHQQD� SHU� WXWWL�� IRJOLR� FRQ� HOHQFR� GL� SDUROH� GL� XVR�FRPXQH�SHU�WXWWL�
�� /
DQLPDWRUH� FRQVHJQD� DG� RJQL� SDUWHFLSDQWH� O
H OHQFR� GL�SDUROH� H� OL� LQIRUPD� FKH� RFFRUUH� WURYDUH� SHU� FLDVFXQD� GL�HVVH� XQD� GHILQL]LRQH ±VSLHJD]LRQH� VHPSOLFH�� PD� FKH�PHWWD� LQ� ULVDOWR� JOL� HOHPHQWL� R� OH� SDUWL� HVVHQ]LDOL� GHO�FRQFHWWR�� WUDODVFLDQGR� OH� SDUWL� DFFHVVRULH� R� FRPXQTXH�VXSHUIOXH��� /
DQLPDWRUH� GLFH� FKH SHU� L� SULPL� O2� PLQXWL� L� SUHVHQWL�ODYRUHUDQQR� LQGLYLGXDOPHQWH� H� FKH� LO� ORUR� FRPSLWR� q�TXHOOR� GL� VFULYHUH� SHU� SL�� SDUROH� SRVVLELOH� OH� GHILQL]LRQL�VHFRQGR�OH�UHJROH�LQGLFDWH��� $OOR� VFDGHUH� GHO� WHPSR�� O 
DQLPDWRUH� GLYLGH� L� SUHVHQWL� LQ����� JUXSSHWWL�� 2JQL� JUXSSH WWR� KD� ��� PLQXWL� SHU�FRQWUROODUH� OH� GHILQL]LRQL� GDWH� H� VFHJOLHUH� IUD� HVVH� SHU�FLDVFXQ� WHUPLQH� TXHOOH� FRQVLGHUDWH� SL�� ULVSRQGHQWL� DOOH�UHJROH�LQGLFDWH��� ,QILQH�� DOOR� VFDGHUH� GHO� WHPSR�� VL� WRUQD� LQ� JUXSSR� H� VL�FRQIURQWDQR�L�ULVXOWDWL�RWWHQXWL�

)2*/,2�',�/$9252
7URYD� VHPSOLFL� HG� HVVHQ]LDOL�� PD� FRPSOHWH�� GHILQL]LRQL� GHL�WHUPLQL�GL�VHJXLWR�LQGLFDWL��� IRUELFH�� SHQWROD�� PDUWHOOR�� SDQHWWRQH�� DXWRPRELOH�� FLQHPD�� IXQH�� VSUHPLDJUXPL�� JLXQJOD��� DVIDOWR��� RURORJLR��� VFDWROD



��
��� FDSSHOOR��� ODPSDGLQD��� VDOYDGDQDLR
��� ,�YDQWDJJL
0DWHULDOH�GXH� IRUELFL� �R� DOWUL� RJJHWWL� D� VFHOWD� XJXDOL� FRPH� IXQ]LRQH��PD�GL�GLYHUVH�FDUDWWHULVWLFKH��
�� /
DQLPDWRUH� GLYLGH� LQ� GXH� SDUWL� L O� JUXSSR�� $� FLDVFXQ�VRWWRJUXSSR� DIILGD� XQD� GHOOH� GXH� IRUELFL� FRQ� O
 LQFDULFR� GL�SURGXUUH�� QHO� JLUR� GL� �� ���� PLQXWL�� XQ� HOHQFR� GHOOH�FDUDWWHULVWLFKH�³YDQWDJJLRVH´�GL�TXHOO
RJJHWWR��� $OOR� VFDGHUH� GHO� WHPSR� L� GXH� JUXSSL� VL� ULXQLVFRQR� H�YLHQH� GDWR� LO� FRPSLWR� GL� GHFLGHUH�� VLD� DWWUDYHUVR� LO�FRQIURQWR� GHL� GXH� RJJHWWL�� VLD� DWWUDYHUVR�O¶HYLGHQ]LD]LRQH� GL� XOWHULRUL� FDUDWWHULVWLFKH�� TXDOH� VLD�O
RJJHWWR� SL�� ³YDQWDJJLRVR´� SHU� XQ� DFTXLUHQWH� QRQ�PHJOLR�LGHQWLILFDWR��� $O� WHUPLQH� GHO� WHPSR� VL� SUHQGH� LQ� HVDPH� OD� ERQWj� GHOOD�VFHOWD�HIIHWWXDWD�
��� 3X]]OH�YHUEDOH
0DWHULDOH�IRJOL� GL� ODYRUR� XJXDOL� SHU� WXWWL� L� SUHVHQWL� H� FRQWHQHQWL� XQ�EUHYH�UDFFRQWR��VXO�WLS R�GL�TXHOOR�GHOO
HV�����
�� /
DQLPDWRUH� GLYLGH� LO� JUXSSR� LQ� � ��� SLFFROL� VRWWRJUXSSL��HVVL� KDQQR� LO� FRPSLWR� GL� HYLGHQ]LDUH� WXWWL� JOL� HOHPHQWL�FKH� FRVWLWXLVFRQR� LO� UDFFRQWR�� H� GL� GHVFULYHUH� H� VSLHJDUH�LQ�FKH�UDSSRUWR�VRQR�TXHVWL�VLQJROL�HOHPHQWL�IUD�ORUR��� 3HU� IDUH� TXHVWR� ODYRUR� LO� WHPSR� GLVSRQLELOH� q� GL� ���PLQXWL�� DOOD� ILQH� GHL� TXDOL� FLDVFXQ� JUXSSR� VL� ULLQFRQWUD�FRQ�JOL�DOWUL�SHU�PHWWHUH�D�FRQIURQWR�LO�ODYRUR�VYROWR�
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������ )OHVVLELOLWj
��� ,�IXPHWWL
6L� WUDWWD� GL� XQ¶DWWLYLWj� PROWR� VHPSOLFH�� FKH� SXz� HVVHUH�HVHJXLWD� DQFKH� LQGLYLGXDOPHQWH� ROWUH� FKH� LQ� JUXSSR��2YYLDPHQWH� QHO� SULPR� FDVR� ULFKLHGH� SL�� LPSHJQR� H�PRWLYD]LRQH�
0DWHULDOH�)RJOLR� GL� ODYRUR� FRVWUXLWR� FRPH� VHJXH�� VL� VFHOJRQR� DOFXQH�YLJQHWWH� GL� XQD� R� SL�� VWRULH� D� IXPHWWL� GHO� WLSR� ³VWUHHS´�� 1HO�FDVR� VLDQR� U LFDYDWH� GD� XQ� OLEUR� R� GD� XQ� JLRUQDOH�� q�SUHIHULELOH� IRWRFRSLDUOH� ± PDJDUL� IDFHQGRQH� LQJUDQGLUH� OH�GLPHQVLRQL� ± H� TXLQGL� SURYYHGHUH� DG� HOLPLQDUH� OH� EDWWXWH� H�JOL� DOWUL� VHJQL� FRQ� O
DSSRVLWR� FDQFHOOLQR�� 'L� VHJXLWR� VL�ULWDJOLDQR� OH� YLJQHWWH� LQ�PRGR�FKH�QRQ�VLD HYLGHQWH� O
RUGLQH�GHOOH� VHTXHQ]H� QHOOH� VWRULH�� $� TXHVWR� SXQWR� SRVVRQR�HVVHUH� ULXQLWH� VX� XQ� IRJOLR� ELDQFR� LQ� XQ� RUGLQH� GLYHUVR� GD�TXHOOR� RULJLQDOH� H� VL� IDQQR� IRWRFRSLH� LQ� XQ� QXPHUR�FRUULVSRQGHQWH� DL� JUXSSL� R� DOOH� SHUVRQH� FKH� SDUWHFLSDQR�DOO 
DWWLYLWj��IRUEL FL��FROOD��IRJOL�GL�ODYDJQD�GL�FDUWD
�� /
DQLPDWRUH� FKH� ODYRUD� FRQ� XQ� JUXSSR� GL� ������ SHUVRQH�SXz� UDJJUXSSDUOH� LQ� ���� JUXSSHWWL� H� TXLQGL� GLVWULEXLUH� D�FLDVFXQ�VRWWRJUXSSR�XQ�IRJOLR�GL�ODYRUR��� 2JQL� JUXSSHWWR� KD� TXLQGL� GDL� ��� DL� ��� PLQXWL� SHU�FRVWUXLUH� XQD� VWR ULD� XWLO L]]DQGR� OH� YLJQHWWH� GHO� IRJOLR� GL�ODYRUR�H�VDSHQGR�FKH�OH�UHJROH�GD�VHJXLUH�VRQR�� VL�SRVVRQR�ULWDJOLDUH�OH�YLJQHWWH� VL� SRVVRQR� PHWWHUH� OH� YLJQHWWH� LQ� RUGLQH� GLYHUVR� GD�TXHOOR�FKH�KDQQR�VXO�IRJOLR�GL�ODYRUR� VL�SRVVRQR�DJJLXQJHUH�GLGDVFDOLH� L O� ODYRUR GHYH�HVVHUH�VYROWR�FROOHWWLYDPHQWH� OH�YLJQHWWH�YDQQR�LQFROODWH�VX�XQ�DOWUR�IRJOLR�GL�FDUWD�� $OOR� VFDGHUH� GHO� WHPSR� VL� FRQIURQWDQR� L� SURGRWWL� GHL�JUXSSHWWL� ULIOHWWHQGR� VRSUDWWXWWR� VXOOH� GLYHUVLWj� GL�VROX]LRQH�RWWHQXWH��SXU�SDUWHQGR�GD�PDWHULDOL�XJXDOL��� /D� SURFHGXUD� SXz� HVVHUH� OD� VWHVVD� DQFKH� VH� VL� IDQQR�ODYRUDUH� VLQJRODUPHQWH� L� SUHVHQWL�� VROR� VL� DXPHQWD� LO�WHPSR� D� SDULWj� GL� QXPHUR� GL� YLJQHWWH�� RSSXUH�� VH� VL�GHVLGHUD� ODVFLDUH� LPPXWDWR� LO� WHPSR��RFFRUUH�GLPLQXLUH� LO�QXPHUR�GL�YLJQHWWH�
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��
��� 2JJHWWL�H�ORUR�XVL
1RQ� VHUYH� QHVVXQ� PDWHULDOH� VSHFLILFR�� VH� QRQ� FDUWD� H�SHQQD� SHU� WXWWL� L� SUHVHQWL� H� XQD� ODYDJQD� GL� FDUWD� GRYH�HYLGHQ]LDUH� L� ULVXOWDWL� GHOOH� DWWLYLWj�� Ê� PHJOLR� FKH� TXHVWR�HVHUFL]LR� VLD� FRQGRWWR� GD� XQ� DQLPDWRUH� R� GD� XQ�SDUWHFLSDQWH� FKH� ± LQ� TXHVWR� FDVR� H� SHU� WXWWD� OD� GXUDWD�GHOO 
DWWLYLWj� ± VL� DVWLHQH� GDOOD� SDUWHFLSD]LRQH�� /R� VFRSR� q�DQFKH� TXHOOR� GL� FUHDUH� XQ� PLQLPR� GL� FRPSHWL]LRQH� IUD� L�SDUWHFLSDQWL�� FKH� LQ� FDVR� FRQWUDULR�� SUREDELOPHQWH�� VL�GHPRWLYHUHEEHUR�DEEDVWDQ]D�LQ�IUHWWD�
�� /
DQLPDWRUH VSLHJD� FKH� VL� WUDWWD� GL� WURYDUH�� LQ� XQ� WHPSR�LQGLFDWR� H� GD� ULVSHWWDUH� ULJLGDPHQWH�� WXWWL� L� SRVVLELOL� XVL�FKH� SRVVRQR� HVVHUH� IDWWL� GL� XQ� FHUWR� RJJHWWR� FKH� OXL�VWHVVR� QRPLQHUj� VXFFHVVLYDPHQWH�� /D� UHJROD� q� FKH�FLDVFXQR� ODYRUL� GD� VROR�� VHQ]D� FRSLDUH� R� GLVWXUE DUH� LO�ODYRUR� GHJOL� DOWUL�� 4XLQGL� LQIRUPD� FKH� LO� WHPSR�GHOO
HVHUFL]LR� q� GLYLVR� LQ� GLYHUVH� SDUWL�� FRUULVSRQGHQWL�FLDVFXQD� DG� XQD� PDQFKH�� LQ� SDUWLFRODUH� RJQL� PDQFKH�GXUD� �� PLQXWL� D� SDUWLUH� GDO� PRPHQWR� LQ� FXL� O 
RJJHWWR�YLHQH� QRPLQDWR�� ,QIRUPD� DQFKH� FKH� L� ULVX OWDWL� GL� RJQXQR�VDUDQQR� UHJLVWUDWL� VX� XQD� WDEHOOD� D� GRSSLD� HQWUDWD�SUHGLVSRVWD� GDOO
DQLPDWRUH� VWHVVR� H� FKH� ULSRUWHUj� LQ�RUL]]RQWDOH� L� QRPL�GHOOH�SHUVRQH�SUHVHQWL��HG� LQ�YHUWLFDOH�LO� QXPHUR� GHL� ULVXOWDWL� LQGLYLGXDOL� LQ� FLDVFXQD� GHOOH�PDQFKHV�� ,O� SDUWHFLSDQW H� FKH� WRWDOL]]HUj� LO� PDJJLRU�QXPHUR�GL�SXQWL�YLQFHUj�OD�JDUD��� /
DQLPDWRUH� TXLQGL� LQGLFD� O
RJJHWWR� VFHOWR�SURQXQFLDQGRQH� LO� QRPH�� HG� LQL]LD� D� FRQWUROODUH� L� WHPSL�GL� ODYRUR�� $OOR� VFDGHUH� GHO� WHPSR� LQYLWD� RJQL�SDUWHFLSDQWH� DG� HYLGHQ]LDUH� LO� ULVXOWDWR� GHOOD� VX D� DWWLYLWj�H�Gj�XQ�SXQWR�D�FLDVFXQ�XVR� LQGLFDWR�FRPH�SRVVLELOH�SHU�O 
RJJHWWR� LQ� HVDPH� �LQ� TXDOFKH� FDVR� VDUj� IRUVH�QHFHVVDULR� FKH� LO� SDUWHFLSDQWH� VSLHJKL� EUHYHPHQWH� FLz�FKH� LQWHQGH�� VH� OD� VSLHJD]LRQH� q� FRQYLQFHQWH� D� JLXGL]LR�GHOO 
DQLPDWRUH�� YLHQH� DFFHWWDWR� SHU� EXRQR� O
XVR�SURSRVWR���� 6L� SURVHJXH� FRVu� SHU� ����� PDQFKHV�� D� VHFRQGD� GHOOD�VWDQFKH]]D� HYLGHQ]LDWD� QHOOR� VYROJLPHQWR� GHOO
HVHUFL]LR�H� GHOO¶HWj� GHL� SDUWHFLSDQWL�� $QFKH� LQ� TXHVWR� FDVR� OD�ODYDJQD� GL� FDUWD� FRQ� WDEHOOD� SXz� FRVWLWXLUH� HOHPHQWR� GL�FRQIURQWR�DOO 
 LQWHUQR�GHOOD� SURSULD� SURGX]LRQH� LQGLYLGXDOH�



��
VLD� DOO 
 LQWHUQR� GL� XQD� VWHVVD� JLRUQDWD�� VLD� D� GLVWDQ]D� GL�WHPSR� �VH� O
HVHUFL]LR� YLHQH� ULIDWWR� D� GLVWDQ]D� GL� XQ� FHUWR�ODVVR�GL�WHPSR��

��� /
LVROD�GHVHUWD
$SSDUHQWHPHQWH� SL�� OHJDWR� DOOD� IDQWDVLD� FKH� VWUHWWDPHQ WH�FRQQHVVR� DOOD� UHDOWj�� DOOD� SURYD� GHL� IDWWL� TXHVWR� HVHUFL]LR�VL� FDUDWWHUL]]D� FRPH� ³GL� PHGLD]LRQH´� IUD� OH� GXH� DUHH� H�� LQ�JHQHUH��ULHVFH�D�VWLPRODUOH�LQ�FRQWHPSRUDQHD�1RQ� F
q� QHVVXQ� PDWHULDOH� VSHFLILFR� FKH� ULVXOWL� QHFHVVDULR�DOO¶HVHFX]LRQH�� H� SXUH� QRQ� QHF HVVDULR� q� O
DQLPDWRUH��/
DWWLYLWj� VL� SXz� GXQTXH UHDOL]]DUH� VLD� LQGLYLGXDOPHQWH� VLD�LQ� JUXSSR� VHQ]D� QHVVXQ� XOWHULRUH� VXSSRUWR� FKH� OD�FRQRVFHQ]D�GHOO
HVHUFL]LR�VWHVVR�
�� 6L� GHYRQR� LQGLFDUH� ³Q´� RJJHWWL� FKH� VL� YRUUHEEHUR�SRUWDUH�LQ� XQ
LVROD� DVVROXWDPHQWH� GHV HUWD� H� TXLQGL� VL� GHYRQR�VSLHJDUH� L� PRWLYL� GHOOD� VFHOWD� HIIHWWXDWD�� 2YYLDPHQWH� ± SHU�DUULFFKLUH�H�GLYHUVLILFDUH�RJQL� YROWD� O
HVHUFL]LR� ± VL�SRVVRQR�GHVFULYHUH� OH� FDUDWWHULVWLFKH� SULQFLSDOL� GHOO 
 LVROD� H� TXHVWR�SXz� LQIOXLUH� VXOOD� VFHOWD� GHO� VXFFLQWR� ³FRUUHGR´ GL� RJJHWWL��8Q
XOWHULRUH� YDULDQWH� SUHYHGH� FKH� JOL� RJJHWWL� GHEEDQR�HVVHUH� VFHOWL� DOO 
 LQWHUQR� GL� XQ� HOHQFR� VHPSUH� XJXDOH� VXO�WLSR�GL�TXHOOR�TXL�LQGLFDWR�
� VFDWROD�GL�ILDPPLIHUL� FDSSHOOR�GL�SDJOLD� XQD�SLVWROD�FRQ�OH�PXQL]LRQL� HOHPHQWR�VFDOGDQWH�SRUWDWLOH� ���PHWUL�GL�IXQH� FDQRWWR�JRQILDELOH� EXVVROD�PDJQHWLFD� FDVVHWWD�GL�SURQWR�VRFFRUVR� O LEUL� DSSDUHFFKLR�UDGLR� IRUELFL� ULFHWUDVPLWWHQWH� SLFFRQH� PDFKHWH� ODPSDGD�D�ROLR� WHOHYLVLRQH�D�SLOH�VRODUL� FRSHUWD



��
� SHQWROH� UHWH�GD�SHVFD� URWROR�GL�FDUWD�H�PDWLWD
������� 3HUFH]LRQH
��� ,�SDUWLFRODUL
6L� WUDWWD� GL� ³WHQHUH� LQ� HVHUFL]LR´� L� �� VHQVL�� 4XL� YHQJRQR�HOHQFDWH� GHOOH� LGHH� FKH� q� SRVVLELOH� DPSOLDUH� H� VYLOXSSDUH��H�VRQR�SUHVHQWDWH�GLVWLQWH�SHU�WLSR�GL�³VHQVR´�
� 9,67$�� SUHSDUDUH� XQD� VHULH� GL� LPPDJLQL� �GLVHJQL�� IRWR��HFF��� GD� GHVFULYHUH� LQ�PDQLHUD� LO� SL�� SRVVLELOH� SUHFLVD� H�ULFFD�� 8',72�� FKLXGHUH� JOL� RFFKL� VWDQGR� LQ� XQD� SRVL]LRQH�VFRPRGD� �VHGXWL� R� VWHVL�� H� DVFROWDUH� SHU� ��� PLQXWL��QRPLQDQGR� YLD� YLD� WXWWL� L� UXPRUL� FKH� VL� VHQWRQR� HG�HVSOLFLWDQGR� FKL� R� FRVD� SRWUHEEH� DYHUOL� SURYRFDWL H�SHUFKp�� 7$772�� DG� RFFKL� EHQGDWL� ³SHVFDUH´� GD� XQR VFDWRORQH�SUHFHGHQWHPHQWH� ULHPSLWR� GL� ULWDJOL� GL� VWRIID� GL� WHVVXWL�GLYHUVL��H�LQGLYLGXDUH�LO�WLSR�GL�WHVVXWR�R�PDWHULDOH�� 2'25$72�� *8672�� SURYDUH� D� GHVFULYHUH� YHUEDOPHQWH�LO� JXVWR� R� LO� SURIXPR� GL� TXDOFKH� SDUWLFRODUH� FLER� R�SURYDUH� DG� LPPDJLQDUH� LO� JXVWR� GL� ³FLEL� VWUDQL´� �IRJOLH��ODQD��OHJQR��HFF���
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5,62/9(5(�81�352%/(0$&5($7,9$0(17(
���� 7HFQLFKH�GL�DQDOLVL�GHO�SUREOHPD
�� 5LGHILQL]LRQH
Ê� TXHVWD� XQD� VHPSOLFH� WHFQLFD� FKH� SXz� HVVHUH� UHDOL]] DWD�VLD� D� OLYHOOR� LQGLYLGXDOH�� FKH� D� OLYHOOR� FROOHWWLYR�� /D�GLIIHUHQ]D� IUD� OH� GXH� VLWXD]LRQL� VWD� QHL� ULVXOWDWL��TXDQWLWDWLYDPHQWH� H� TXDOLWDWLYDPHQWH� PLJOLRUL� TXDQGR� LO�ODYRUR�q�VYROWR�FROOHWWLYDPHQWH�,Q� SUDWLFD� VL� WUDWWD� GL� LQGLYLGXDUH� WXWWH� OH� SRVVLELOL�FDUDWWHULVWLFKH� GL� XQ� SUREOHPD�� PHWWHQGRQH� FRVL� LQ�HYLGHQ]D�L�GLYHUVL�DVSHWWL�6H� OD� WHFQLFD� q� DSSOLFDWD� LQ� JUXSSR�� OD� SURFHGXUD� SXz�HVVHUH�OD�VHJXHQWH��� DG�RJQL�SDUWHFLSDQWH�YLHQH�IRUQLWD�FDUWD�H�SHQQD�� O
DQLPDWRUH�SUHVHQWD�SRL�EUHYHPHQWH�LO�SUREOHPD�� TXLQGL LQYLWD� L� SUHVHQWL� DG� XWLO L]]DUH� L� VHJXHQWL� ���PLQXWL� SHU� FRPSOHWDUH� LQ� PDQLHUD� VHPSUH� GLYHUVD� OD�IUDVH� ³3(5� 0(� ,/� 352%/(0$� Ê���´�� 2YYLDPHQWH� L�FRPSOHWDPHQWL� GHYRQR� HVVHUH� FRQJUXHQWL� FRQ� LO�SUREOHPD�H� YDQQR�VFULWWL�� QXPHUDQGROL�� VX�XQ� IRJOLR�GL�FDUWD�� DOOR� VFDGHUH� GHO� WHPSR�� O 
DQLPDWRUH� FKLHGH� D�FLDVFXQR� GHL� SUHVHQWL� GL� LQGLFDUH� OD� TXDQWLWj� GL�FRPSOHWDPHQWL� HVHJXLWD�� LQGLYLGXDWR� GXQTXH� FKL� KD�PDJJLRUPHQWH� SURGRWWR�� JOL� ID� HVSRUUH� LO� ULVXOWDWR� GHO�VXR� ODYRUR� H� QHO� IUDWWHPSR� DQQRWD� HJOL� VWHVVR� VX� XQD�ODYDJQD�G L�FDUWD�L�GLYHUVL�FRQWULEXWL�� JOL� DOWUL� PHPEUL� GHO� JUXSSR� ± GXUDQWH� O¶HVSRVL]LRQH�³VSXQWDQR´� OH� LGHH� XJXDOL� D� TXHOOH� FKH� YHQJRQR�HVSRVWH�� DO� WHUPLQH� GHOO
HVSRVL]LRQH�� O 
DQLPDWRUH� LQYLWD� L�SUHVHQWL�� XQR� SHU� YROWD�� DG� HOHQFDUH� OH� ORUR� SURSRVWH�LQ� PRGR� FKH� QRQ� YHQJDQR� SHUz� ULSHWXWH� TXHOOH� JLj�HVSUHVVH� SUHFHGHQWHPHQWH�� WXWWR� YLHQH� WUDVFULWWR�VXOOD�ODYDJQD�GL�FDUWD



��
�� DO� WHUPLQH� GL� TXHVWD� RSHUD]LRQH�� O¶DQLPDWRUH� PHWWH� D�GLVSRVL]LRQH� GHO� JUXSSR� DOWUL� �� ���� PLQXWL� SHU�DJJLXQJHUH� XOWHULRUL� FRPSOHWDPHQWL�� DQFKH� LQ�FRQVHJXHQ]D� GHOOR� VWLPROR� SURYHQLHQWH� GD� TXDQWR� q�VWDWR�VFULWWR�� DOOR� VFDGHUH� GHO� WHPSR�� O¶DQLPDWRUH� SXz� SURFHGHUH�LQYLWDQGR� LO� JUXSSR� D� WURYDUH� XQ� RUGLQH� GL� SULRULWj�DOO 
 LQWHUQR�GHOO
HOHQFR�SUHGLVSRVWR�

8Q�HVHPSLR�,O� SUREOHPD� GD� DQDOL]]DUH� q�� ³&RPH� VSHQGHUH� GL PHQR� SHU�LO�WHOHIRQR´�
�3HU�PH�LO�SUREOHPD�q���� IDUH�PHQR�WHOHIRQDWH� IDUH�WHOHIRQDWH�SL��EUHYL� IDUH�WHOHIRQDWH�LQ�WHOHVHOH]LRQH� IDUH�WHOHIRQDWH�LQ�RUDUL�³FRVWRVL´� DYHUH�UDSSRUWL�FRQ�FOLHQWL�PROWR�ORQWDQL�GDOOD�VHGH� DYHUH� OD� VHJUHWHULD� WHOHIRQLFD� GRYH� OD� JHQWH� FKLHGH� GL�HVVHUH�ULFKLDPDWD� QRQ�IDUVL�PDL�ULFKLDPDUH� SUHIHULUH�LO�WHOHIRQR�DOOH�OHWWHUH� OD�UDSLGLWj�GHOOD�FRPXQLFD]LRQH�ULVSHWWR�DOOD�SRVWD� GRYHU� ULFKLDPDUH� SL�� YROWH� XQD� VWHVVD� SHUVRQD� SHUFKp�QRQ�VL�WURYD�QRUPDOPHQWH�QHO�VXR�XIILFLR� OD� SLJUL]LD� GHOO D� QRVWUD� VHJUHWDULD� FKH� QRQ� DPD� VFULYHUH�OHWWHUH� OD� QHFHVVLWj� GL� VYROJHUH� 33�� 55�� DQFKH� LQ� VHPSOLFL�UDSSRUWL�ODYRUDWLYL
6HFRQGD�IDVH�'DO� FRQIURQWR� GHJOL� HOHQFKL� SUHGLVSRVWL� GD� FLDVFXQR� VL�ULFDYDQR� XOWHULRUL� GHILQL]LRQL� GHO� SUREOHPD� FKH�� VXOOD�ODYDJQD� GL� FDUWD�� YHQJRQR� VFULWWH� GL� VHJXLWR� D� TXHOOH� GHOOD�SULPD� OLVWD�� 3RVVRQR� HVVHUH� ± D� WLWROR� GL� HVHPSLR� ± OH�VHJXHQWL�³3HU�PH�LO�SUREOHPD�q«´� IDU�IDUH�OH�WHOHIRQDWH�IXRUL�VHGH� OD�JHQWH�FKH�XVD�LO�WHOHIRQR�SHU�PRWLYL�SHUVRQDOL� O 
DXPHQWR�FRQWLQXR�GHO�FRVWR�GHOOD YLWD� L� SUH]]L� FKH� QRL� SUDWLFKLDPR� DL� QRVWUL� FOLHQWL�� FKH� VRQR�WURSSR� EDVVL� H� DO� GL� VRWWR� GHO� YDORUH� GL� PHUFDWR� GHOOH�



��
QRVWUH�SUHVWD]LRQL� OH� WDULIIH� WHOHIRQLFKH� WURSSR� FRVWRVH�LO� QRVWUR� WLSR� GL�FRQWUDWWR� F
q�XQ�JXDVWR�DOOH�OLQHH�WHOHIRQLFKH� DYHUH�XQ�FHQWUDO LQR�FKH�VPLVWD�OH�WHOHIRQDWH�

�� /LSRJUDPPD
$QFKH� LQ� TXHVWR� FDVR� OD� WHFQLFD� LQ� VH� VWHVVD� q� XWLO L]]DELOH�VLD� LQ� VLWXD]LRQL� FROOHWWLYH� FKH� LQGLYLGXDOL�� )RUQLDPR� OD�WHFQLFD�DGDWWD�DO�JUXSSR��SHUFKp� OD�ULWHQLDPR�SL��HIILFDFH�H�SL�� ULFFD� QHL� ULVXOWDWL�� $QFKH� TXHVWD� WHFQLFD� FHUFD� GL�HYLGHQ]LDUH� DVSHWWL� H� FDUDWWHULVWLFKH� QDVFRVWH� R� FRPXQTXH�QRQ� LPPHGLDWDPHQWH� HYLGHQWL� GL� XQD� FHUWD� VLWXD]LRQH�SUREOHPDWLFD��� /
DQLPDWRUH� GHYH� DYHUH� D� GLVSRVL]LRQH� XQD� ODYDJQD� GL�FDUWD� D� IRJOL� PRELOL�� GHL� SHQQDUHOOL�� SRWUHEEH� HVVHUH�LQROWUH� PHVVR� D� GLVSRVL]LRQH� GHO� JUXSSR� XQ� YRFDERODULR�GL� OLQJXD� LWDOLDQD�� FDUWD� H� SHQQD� HG� HYHQWXDOPHQWH� XQ�YRFDERODULR�GHL�VLQRQLPL�� /¶DQLPDWRUH� SUHVHQWD� LO� SUREOHPD� H� VSLHJD� DL�SDUWHFLSDQWL� FKH� VL� WUDWWD� GL� WUDVFULYHUOR� XVDQGR� SDUROH�VHPSUH� GLYHUVH�� FKH� S HUz� OR� IDFFLDQR� FRPSUHQGHUH�� SXU�HYHQWXDOPHQWH� VRWWROLQHDQGR� DOFXQL� DVSHWWL� H� QRQ� SHU�IRU]D� WXWWL�� DJJLXQJH� LQROWUH� FKH� OH� QXRYH� SDUROH� XVDWH�QRQ� SRVVRQR� FRQWHQHUH� OD� OHWWHUD� ³6´� �OD� OHWWHUD� SXz�HVVHUH� VFHOWD� IUD� ³5´�� ³6´� H� ³7
´� ± VRQR� TXHVWH� OH� OHWWHUH�SUHIHULELOPHQWH� H� VROLWDPHQWH� HVFOXVH� GDOOH� SDUROH� ±SRVVRQR� HVVHUH� HOLPLQDWH� DQFKH� WXWWH� H� WUH� LQVLHPH� H�FLz� RYYLDPHQWH� UHQGH� O
HVHUFL]LR� SL�� GLIILFLOH� SHUFKp�FRVWULQJH� DG� HYLWDUH� XQ� QXPHUR� GL� YRFDEROL� PROWR�PDJJLRUH�� q� SHUz� SRVVLELOH� VFHJOLHUH� XQD� TXDOVLDV L�OHWWHUD�GHOO
DOIDEHWR��� ,� SDUWHFLSDQWL� ± DJJLXQJH� O
DQLPDWRUH� GL� JUXSSR� ±SRVVRQR� XWLOL]]DUH� LO� YRFDERODULR� H� OD� FDUWD� D� ORUR�GLVSRVL]LRQH� SHU� ULXVFLUH� D� FRPSRUUH� IUDVL� VHFRQGR� OH�UHJROH� LQGLFDWH� �SHUFKp� TXHVWR� UHQGH� SL�� IDFLOH�LGHQWLILFDUH� OH� SDUROH� QRQ� ³SURLELWH´��� TXLQGL�� RJQL� YROWD�FKH� LQGLYLGXDQR� XQD� IUDVH�� OD� HVSULPRQR� YHUEDOPHQWH� H�O
DQLPDWRUH� SURYYHGH� D� WUDVFULYHUOD� VXOOD� ODYDJQD� GL�FDUWD� LQ�PRGR� FKH� VLD� YLVLELOH� D� WXWWL� H� GXQTXH� VHUYD� GD�VWLPROR�� /
DQLPDWRUH�� DOO 
 LQL]LR� GHOO
HVHUFL]LR�� SXz� VWDELOLU H� XQ



��
WHPSR� HQWUR� LO� TXDOH� VYROJHUOR�� LQ� TXHVWR� FDVR� YD� WHQXWR�SUHVHQWH� FKH�� GDWD� OD� GLIILFROWj� GHOO
DWWLYLWj� H� OD�QHFHVVLWj� GL� XQ� ³URGDJJLR´� SHU� SRWHUOD� HVHJXLUH� FRQ�ULVXOWDWL� VRGGLVIDFHQWL�� L O� WHPSR� PLQLPR� q� GL� �� ����PLQXWL�� VH� LQYHFH� O
DQLPDWRUH� QRQ� KD� I LVVDWR� XQD�VFDGHQ]D� GL� TXHVWR� JHQHUH�� SXz� FRQFOXGHUH� OD� IDVH�SURGXWWLYD� GHOO
HVHUFL]LR� TXDQGR� FRQVLGHUD� LO� QXPHUR�GHOOH� IUDVL� DGHJXDWR� DOOD� VLWXD]LRQH� �LQ� JHQHUH� ���� SHU�SHUVRQD��� $QFKH� LQ� TXHVWR� FDVR� O
HVHUFL]LR� SXz� HVVHUH� FRQFOXVR�ULFKLHGHQGR� DL� SUHVHQWL� GL� HVSULPHUH� XQD� JUDGXDWRULD� GL�JUXSSR�UHODWLYDPHQWH�DOOH�IUDVL�

8Q�HVHPSLR�,O�SUREOHPD�GD�³ULVFULYHUH´�q�³9HQGHUH� PDFFKLQH� GD� JHODWR� GD� XWLOL]]DUH� ³LQ� IDPLJOLH´�VHQ]D�SHUz�GLPLQXLUH� OD�SURGX]LRQH�H� OD�YHQGLWD�GL�JHODWL�GL�EDU� H� JHODWHULH� H� GXQTXH� DXPHQ WDQGR� O¶DELWXGLQH� DO�FRQVXPR� GL� TXHVWR� SURGRWWR� LQ� WXWWH� OH� VWDJLRQL� HG� LQ� WXWWL� L�SHULRGL�GHOO 
DQQR´�5HJROH�HOLPLQLDPR� �� OHWWHUH�� H� FLRq� 5 �6�7�� HG� LO� WHVWR� GLYHQWD�� ³,Q����� ����� ������ ���� H� SL�� YRJOLRQR� PDFFKLQH� GD� GROFLXPH�JHOLGR� GD� IDPLJOLH� DYLGH� GL� S DQQD� H� SROSH� GROFL�� 0D� QRQ�GLPLQXLDPR� QHJR]L� ³YHQGR� FLER ±GROFH±JHOLGR� D� IDPLJOLH� LQ�FDPPLQR�QHOOH�YLH´�'XQTXH� DXPHQWLDPR� LO� ³YL]LR´�� RJQXQR�� RJQL� Gu� H�GRYXQTXH��KD�O
REEOLJR�GHOO
 LPSLHJR�GL�FLER ±GROFH±JHOLGR´�
�� &DPELDPHQWR�GL�FRQWHVWR
Ê� DQFKH� TXHVWD� XQD� WHFQLFD� GL� DQDOLVL� GHO� SUREOHPD�SLXWWRVWR� VHPSOLFH� GD� DSSOLFDUH� H� PROWR� HIILFDFH� QHL�ULVXOWDWL�FKH�ULHVFH�D�UDJJLXQJHUH�,Q� SUDWLFD� VL� WUDWWD� GL� SHQVDUH� DO� SUREOHPD� GD� GLIIHUHQWL�SXQWL� GL� YLVWD�� PRGLILFDQGR� JOL� HOHPHQWL� HVWHULRUL� GL� HVVR� R�VRVWLWXHQGR�L O�³VRJJHWWR�SUREOHPDWLFR´�&RPH�VL�SURFHGH�GXQTXH"�� ,QQDQ]L� WXWWR� VL� GHILQLVFH� TXDOH� VLD� LO� SUREOHPD�� SHU� OR�PHQR� QHO� VHQVR� GL� UHQGHUOR� HVSOLFLWR� H� FKLDUR� QHOOH� VXH�FDUDWWHULVWLFKH��� 4XLQGL� VL� VFHJOLH� XQD� VLWXD]LRQH� R� XQD� VHULH� GL�VLWXD]LRQL� DWWUDYHUVR� OH� TX DOL� HVDPLQDUOR� SL�� D� IRQGR��



��
3HU� HVHPSLR�� FRPH� SRWUHEEH� DIIURQWDUH� LO� SUREOHPD� XQD�SRSROD]LRQH� SULPLWLYD�� RSSXUH�� FRPH� VL� VDUHEEH�SUHVHQWDWR� LO� SUREOHPD� DOO
HSRFD� PHGLRHYDOH�� RSSXUH�FRPH� SRWUHEEH� HVVHUH� ULVROWR� GD� XQ� FLHFR� �JOL� HVHPSL� VL�SRVVRQR� RYYLDPHQWH� PROWLSOLFDUH��� &Lz� FKH� q� LPSRUWDQWH�GD� WHQHU� SUHVHQWH� ULJXDUGD� LO� ³FRPH´� YLHQH� VFHOWR� LO�FRQWHVWR� DOWHUQDWLYR�� QRQ� VHPSUH� q� RSSRUWXQR� VFHJOLHUH�XQ� DPELWR� LO� SL�� YLFLQR� SRVVLELOH� D� TXHOOR� GHO� SUREOHPD�GD� DQDOL]]DUH� SHUFKp� VH� F¶q� O
 LQGXEELR� YDQWDJJLR� GL� XQD�PDJJLRUH� IDFLOLWj� LPPHGLDWD� QHO� VHJXLUH� TXHVWD�VWUDWHJLD�� q� SRVVLELOH� LSRWL]]DUH� FKH� QH� GHULYHUDQQR�PHQR� SURVSHWWLYH�� 4XHVWR� VXFFHGHUj� SL�� IDFLOPHQWH�LQYHFH�± LQ� WHUPLQL�GL� ULVXOWDWL� ±QHO�FDVR� LQ�FXL� LO�FRQWHVWR�VLD� SL�� GLYHUJHQWH� GD� TXHOOR� GHO� SUREOHPD�� 3 URSULR�O
DSSDUHQWH� LPSRVVLELOLWj� GL� SDUDJRQH� q� LQIDWWL� SRUWDWULFH�GL� YLVLRQL� YDULHJDWH� H� GLIIHUHQWL� GHOOD� VLWXD]LRQH�SUREOHPDWLFD��� 8Q� DOWUR� HOHPHQWR� LPSRUWDQWH� SHU� DUULFFKLUH� TXHVWR� WLSR�GL� DQDOLVL�� VWD� QHO� QRQ� OLPLWDUVL� DG� DQDOL]]DUH� XQ� VROR�³FRQWHVWR´�� PD� QHO� ULFHUFDUH� GXH� R� SL�� VLWXD]LRQL� QHOOH�TXDOL� FROORFDUH� LO� TXHVLWR�� ,Q� SUDWLFD� VL� SRWUHEEH� SDUWLUH�GD� XQ� FRQWHVWR� UHODWLYDPHQWH� YLFLQR� D� TXHOOR� GHOOD�VLWXD]LRQH� GD� FKLDULUH�� H� SRL� ± DWWUDYHUVR� ���� VLWXD]LRQL�± WHQGHUH� DG� DOORQWDQDUVL� VHPSUH� GL� SL�� GD� SR VL]LRQL�DIILQL�� ,Q� TXHVWR� PRGR� OD� VWUDWHJLD� SRWUHEEH� ULVXOWDUH�GRSSLDPHQWH� IXQ]LRQDOH�� GD� XQ� ODWR� SRWUHEEH� HVVHUH�FRQVLGHUDWD� ³SURSHGHXWLFD´� SHU� FKL� OD� XVD�� GDOO 
DOWUR�FRQVHQWLUHEEH� XQ
LPPHUVLRQH� JUDGXDOH� LQ� OLYHOOL� VHPSUH�PHQR�VXSHUILFLDOL�GHO�SUREOHPD�HV DPLQDWR��� 2YYLDPHQWH� WXWWH� OH� LGHH� HG� L� SXQWL� GL� YLVWD� SURGRWWL� GD�TXHVWD� HODERUD]LRQH� YDQQR� DFFXUDWDPHQWH� UHJLVWUDWL� R�VX� XQD� ODYDJQD� GL� FDUWD� R� VX� IRJOL� SHU� DSSXQWL� ± LQ�TXHVWR�FDVR�GD�SDUWH�GL�FLDVFXQ�SDUWHFLSDQWH��� $OOD� ILQH� RFFRUUHUj� VFHJOLHUH� IUD� GXH� G LIIHUHQWL� SHUFRUVL��WURYDUH� VROX]LRQL� DO� SUREOHPD� WHQHQGR� FRQWR� GL� WXWWL� JOL�DVSHWWL� HPHUVL� GDOO 
DQDOLVL�� RSSXUH� VFHJOLHUH� VROR� DOFXQL�HOHPHQWL�� LQGLYLGXDQGROL� IUD� TXHOOL� FKH� VRQR� ULWHQXWL� SL��VLJQLILFDWLYL�

$QFKH� TXHVWD� WHFQLFD� SXz� HVVHUH� XWLOL]]DWD� VLD�LQGLYLGXDOPHQWH� VLD� LQ� XQD� VLWXD]LRQH� FROOHWWLYD��Ê�HYLGHQWH�SHUz� GD� TXDQWR� HVSRVWR� FKH� ± SHU� OH� VXH� FDUDWWHULVWLFKH� ±HVVD� VL� DGDWWD�PDJJLRUPHQWH� D� VLWXD]LRQL� JUXSSDOL�� FKH� IUD�



��
O ¶DOWUR�VRQR�TXHOOH�FKH�RIIURQR�PLJOLRUL�ULVXOWDWL�6FHJOLDPR� FRPH� HVHPSLR�� SH U� LO OXVWUDUH� FKLDUDPHQWH�TXHVWD�WHFQLFD��LO�VHJXHQWH�SUREOHPD�³,QYHQWDUH� XQ� DFFHVVRULR� GD� FDPHUD� FKH� FRQVHQWD� GL�OHJJHUH� D� OHWWR� VHQ]D� GRYHU� VRVWHQHUH� LO� O LEUR� R� LO� JLRUQDOH�FRQ� OH� PDQL� H� FKH�� LQ� SL��� FRQVHQWD� GL� IDU� OXFH� VHQ]D�GLVWXUEDUH�O¶HYHQWXDOH�FRPS DJQR�GL�OHWWR´�
���FRQWHVWR��O 
HUD�GHOOD�FLYLOWj�HJL]LDQD�,Q� TXHOO
HSRFD� QRQ� HVLVWHYDQR� OLEUL�� ,� PHVVDJJL� YHQLYDQR�VFULWWL� VX� IRJOL� GL� SDSLUR� R� GL� SHUJDPHQD�� FKH� SRL� YHQLYDQR�DUURWRODWL��1HOO
DQWLFR�(JLWWR�QRQ�HVLVWHYD� OD� OXFH�HOHWWULFD�H�OH�VWDQ]H�HUDQR LOOXPLQDWH�GD� ODPSDGH�DG�ROLR�R�GD�WRUFH��R�GD�IXRFKL�,� ULFFKL� HG� L� SRWHQWL� DYHYDQR� HVXEHUDQ]D� GL� ³SHUVRQDOH� GL�VHUYL]LR´�H�JOL�DIILGDYDQR�RJQL�JHQHUH�GL�LQFRPEHQ]D�SHUFKp� QRQ� SHQVDUH� DQFKH� D� GHJOL� VFKLDYL� ³OHWWRUL´� FKH�HYLWDYDQR�DL�ORUR�VLJQRUL�DQFKH�T XHVWR�WLSR�GL�IDWLFD"
���FRQWHVWR��OD�FLYLOWj�URPDQD�$QFKH� LQ� TXHVWD� HSRFD� QRQ� HVLVWHYDQR� GHL� YHUL� H� SURSUL�OLEUL�� 6L� VFULYHYD� FRPH� LQ� (JLWWR� �SDSLUR�� SHUJDPHQD�� H�DQFKH� VX� WDYROHWWH� VSDOPDWH� GL� FHUD� VX� FXL� VL� LQFLGHYD��$QFKH� LQ� TXHVWR� FDVR� LO� ³SHUVRQDOH GL� VHUYL]LR´� HUD�QXPHURVR� H� ± SHU� OD� VXD� SRVL]LRQH� GL� VFKLDYLW�� ±VHUYL]LHYROH��H�GXQTXH�HUD�LPSLHJDWR�DQFKH�FRPH�OHWWRUH�(VLVWHYDQR� SHU� QRELOL� H� ULFFKL� OH� OHWWLJKH� FKH� YHQLYDQR�XWLOL]]DWH�FRPH�PH]]L�GL�WUDVSRUWR�(VVH� HUDQR� FLUFRQGDWH� VXL� �� ODWL� GD� ILWW L� WHQGDJJL� FKH�LPSHGLYDQR� GL� YHGHUH� DO� ORUR� LQWHUQR� H� YLFHYHUVD�� $QFKH�TXL� JOL� VFKLDYL� IDFHYDQR�JHVWL� XWLO L� DL� ORUR� VLJQRUL� DQFKH�SHU�LO�ORUR�ULVWRUR�ILVLFR��GHO�WLSR�IDU�YHQWR��SHWWLQDUH��HFF�
���FRQWHVWR��OH�JURWWH�(VLVWRQR� LQ� PROWL� OXRJKL� GHOOD� WHUUD� GHL� OXQJKL� FXQLFROL� FKH�VFHQGRQR� QHOOH� YLVFHUH� GHO� QRVWUR� SLDQHWD�� D� OLYHOOL� VHPSUH�SL�� EDVVL�� 6SHVVR� FL� VRQR� VSHGL]LRQL� ± DSSXQWR� GL�VSHOHRORJL� ± FKH� VL� LQILODQR� LQ� WDOL� OXRJKL� SHU� HVSORUDUOL� H�SRWHUOL� VWXGLDUH�� /u� GHQWUR� QRQ� HVLVWH� OXFH� H� JOL� VFLHQ]LDWL�GHYRQR� LOOXPLQDUVL� OD� VWUDGD� H� VFULYHUH� L� ORUR� DSSXQWL� FRQ�FHUWH� WRUFH� HOHWWULFKH� FROORFDWH� VSHVVR� VRSUD� L� ORUR� FDVFKL��4XHVWR� WLSR� GL� LO OXPLQD]LRQH� UHQGH� SRVVLELOH� YHGHUH� QRQ�WXWWR� FLz� FKH� q� LQWRUQR�� PD� VROR� OD� SRU]LRQH� GL� VSD]LR�



��
FROSLWD�GLUHWWDPHQWH�GDL� UDJJL�OXPLQRVL�/H� PDQL� GHJOL� VSHOHRORJL� UHVWDQR� VHPSUH� OLEHUH� H�GLVSRQLELOL� SHU� GLIIHUHQWL� DWWLYLWj�� TXLQGL� QRQ� VRQR� SHU� IRU]D�QHFHVVDULH�SHU�RWWHQHUH�OR�VFRSR�GL�IDU�OXFH�,QROWUH� VSHVVR�� SURSULR� SHU� QRQ� SHUGHUH� RJJHWWL� SUH]LRVL��HVVL� OL� WHQJRQR� OHJDWL� D O� ORUR�FRUSR�SHUFKp�VLDQR� IDFLOPHQWH�UHSHULELOL�H�D�SRUWDWD�GL�PDQR�
6L� SRWUHEEH� RYYLDPHQWH� FRQWLQXDUH�� SHUz� JLj� GD� TXHVWL�EUHYLVVLPL� FHQQL� ± FKH� SRWUHEEHUR� DUULFFKLUVL� GL� SDUWLFRODUL�DQFKH� VWXGLDQGR� R� OHJJHQGR� VXOO 
DUJRPHQWR� VFHOWR� FRPH�³QXRYR�FRQWHVWR´� ± VL�SRVVRQR� ULFDYDUH�DOFXQL�HOHPHQWL�FKH�SRWUHEEHUR� ULVXOWDUH�SLVWH�GL� ODYRUR� LQWHUHVVDQWL� SHU�SRUWDUH�DG�XQD�VROX]LRQH�GHO�SUREOHPD�
&RQWHVWR����± JOL�VFKLDYL�OHWWRUL�� L� ³URWROL´� GL� SDSLUR� H� GL� SHUJDPHQD� �SRWUHEEHUR� HVVHUH�XQD�SLVWD�LQWHUHVVDQWH�SHU�OR� VFRUULPHQWR�GHOOH�SDJLQH�� QRQ� HVLVWHYD� OD� OXFH� HOHWWULFD� �VH� LQYHFH� FKH� LOOXPLQDUH�XQ� IRJOLR� DL� XVDVVH� XQD� IRUPD� GL� ³OXPLQRVLWj´� GHOOD�VFULWWXUD"�&RQWHVWR����± L�WHQGDJJL�GHOOD�OHWWLJD�� �SRWUHEEHUR� IRUVH� ULVROYHUH� LO� SUREOHPD� GHOOD� OXFH� PD�FHUWR�QRQ�GHO�V RVWHJQR�DO�OLEUR��&RQWHVWR� ��� ± OD� ODPSDGD� LQVHULWD� LQ� XQ� VXSSRUWR� JLj�ILQDOL]]DWR�DG�XQ�DOWUR�VHUYL]LR� L O�WHQHUH�JOL�RJJHWWL�³OHJDWL´� OD� WRUFLD� FKH� LOOXPLQD� VROR� XQD� VRWWLOH� SRU]LRQH�GHOO
DPELHQWH�FLUFRVWDQWH�
6X� TXHVWH� SLVWH� ± VLD� SUHVH� XQD� DOOD� YROWD� VLD� SUHVH�LQVLHPH� ± VL� SXz� LQL]LDUH� D� ODYRUDUH� SHU� ULFHUFDUH� XQD�SRVVLELOH�YLD�GL�VROX]LRQH�
�� /D�WUDGX]LRQH
6HPSOLFH� DQFKH� TXHVWD� WHFQLFD� H� GL� IDFLOH� DSSOLFD]LRQH�DQFKH� SHU� FKL� QRQ� q� XQ HVSHUWR� LQ� OLQJXH� VWUDQLHUH�� ,Q�TXHVWR� FDVR� LQIDWWL� OD� FDUHQ]D� GL DELOLWj� YLHQH� FRPSHQVDWD�FRQ� OD� PDQFDQ]D� TXDVL� WRWDOH� GL� VWHUHRWLSL� VXO� VLJQLILFDWR�SL��GLIIXVR�GHL�YRFDEROL�H�TXHVWR�FRQVHQWH�PLJOLRUL� ULVXOWDWL��,Q� SUDWLFD� VL� WUDWWD� GL� HVHJXLUH� OH� VHJXHQWL� VHPSOLFL�LQGLFD]LRQL�



��
�� 6FULYHUH�LQ�IRUPXOD�³GLVWHVD´�LO�WHVWR�GH O�SUREOHPD��� 7UDGXUUH� OD� GHILQL]LRQH� FRVu� RWWHQXWD� LQ� XQD� OLQJXD�VWUDQLHUD� �QRQ� FL� VRQR� SUHJLXGL]LDOL� SDUWLFRODUL� YHUVR�QHVVXQD� GL� HVVH�� O 
XQLFR� HOHPHQWR� LPSRUWDQWH� ULJXDUGD� LO�O LYHOOR� GL� FRQRVFHQ]D� GL� HVVD�� q� QHFHVVDULR� ± SHU� XVDUH�TXHVWD� WHFQLFD� ± FKH� VL� FRQRVFDQR� DOPHQR� JOL� HOHPHQWL�JUDPPDWLFDOL� H� VLQWDWWLFL� GL� EDVH� R� VL� DYUDQQR�FRQVHJXHQ]H�QHJDWLYH�VXO�ODYRUR���� ,QILQH� VL� ULWUDGXFH� LQ� LWDOLDQR� GDOOD� OLQJXD� VWUDQLHUD��VRWWROLQHDQGR� WXWWL� L� SRVVLELOL� VLQRQLPL� LWDOLDQL� FKH�FRUULVSRQGRQR� DO� YRFDEROR� VWUDQLHUR �� 3Xz� DFFDGHUH� FKH�FL� VLDQR� DQFKH� WHUPLQL� IUD� ORUR� GLYHUVL� LQ� LWDOLDQR� FKH�FRUULVSRQGRQR� DOOR� VWHVVR� YRFDEROR� VWUDQLHUR�� LQ� TXHVWR�FDVR� RFFRUUH� WHQHUOL� SUHVHQWL� LQ� PRGR� HYLGHQWH�� SHUFKp�SURSULR�GD�HVVL�q�SRVVLELOH� ULFDYDUH� LQIRUPD]LRQL�XOWHULRUL�H� VSHVVR� V LJQLILFDWLYH� SHU� FRPSUHQGHUH� SL�� D� IRQGR� LO�SUREOHPD�FKH�VL�VWD�HVDPLQDQGR�
2YYLDPHQWH� OD� IDVH� GHOOD� WUDGX]LRQH� GHYH� HVVHUH�UHDOL]]DWD� FRPH� VH� QRQ� VL� FRQRVFHVVH� HIIHWWLYDPHQWH� LO�VLJQLILFDWR�GHO�WHVWR�6H� q� SRVVLELOH�� SXz� DQFKH� HVVHUH� XWLOH� IDU� WUDGXUUH� L O� WHVWR�LQ� OLQJXD� LWDOLDQD�D�SHUVRQH�FKH�QRQ�KDQQR�FROODERUDWR�DOOD�SULPD� WUDGX]LRQH�� TXHVWR� SXz� HVVHUH� UHDOL]]DWR� ± VH� VL�ODYRUD� LQ� JUXSSR� ± GLYLGHQGR� L� SDUWHFLSDQWL� LQ� GXHVRWWRJUXSSL� HG� DIILGDQGR� DG� RJQL� VRWWRJUXSSR� XQR� GHL� GXH�FRPSLWL�GL�WUDGX]LRQH�
���� 7HFQLFKH�GL�SURGX]LRQH�GL�VROX]LRQL
�� %UDLQVWRUPLQJ
$��2VERUQ�PLVH� D� SXQWR� TXHVWD� WHFQLFD� SHU� SURGXUUH�PROWH�LGHH� XWLOL]]DQGR� LO� FHUYHOOR�� TXDVL� VL� WURYDVVH� DOO 
 LQWHUQR� GL�XQD� WHPSHVWD� �GD� FXL� LO� QRPH� GHO� PHWRGR��� Ê� LPSRUWDQWH�VHJXLUH�OH�VHJXHQWL�UH JROH��� QRQ� GHYH� HVVHUH� HVHUFLWDWD� DOFXQD� FHQVXUD� R�DXWRFHQVXUD��$QFKH� OH� LGHH� SL��DVVXUGH�SRVVRQR�HVVHUH�OH� PLJOLRUL�� LQIDWWL� GD� TXHVWH� VL� SRVVRQR� ULFDYDUH��HODERUDQGROH��RWWLPH�VROX]LRQL��� q� SURLELWR� RJQL� JLXGL]LR� FULWLFR� H� OD� YDOXWD]LRQH� GHOOH�LGHH� HVSRVWH �D� FLz� q� ULVHUYDWR� XQ� DSSRVLWR� VSD]LR�VXFFHVVLYDPHQWH��



��
�� q� ULFKLHVWD� OD� TXDQWLWj� �SL�� VRQR� OH� LGHH� H� SL�� DXPHQWD�OD�SUREDELOLWj�GL�VXFFHVVR���� VRQR� IDYRULWL� JOL� LQFURFL� GL� GLYHUVD� SDWHUQLWj� H� L�PLJOLRUDPHQWL�GHOOH�LGHH�DOWUXL�
,O� EUDLQVWRUPLQJ� VL� HIIHWWXD� LQ� JUXSSR� H� VL� DUWLFROD� LQ� WUH�WDSSH��� /D� 6&23(57$� '(,� )$77,�� VL� WUDWWD� GL� GHILQLUH�FRUUHWWDPHQWH� LO� SUREOHPD� FKH�� VH� WURSSR� FRPSOHVVR��SXz� YHQLUH� IUD]LRQDWR� LQ� VRWWRSUREOHPL� GD� DIIURQWDUH�VLQJRODUPHQWH�� XWLO L]]DQGR� OH� WHFQLFKH� GL� DQDOLVL�FUHDWLYD��� 6(0$)252 9(5'(�� q� LO� PRPHQWR� GL� SURGXUUH� LGHH�ULVROXWLYH� DYHQGR� FXUD� GL� RVVHUYDUH� OH� TXDWWUR� UHJROH�LQGLFDWH�� 2JQL� LGHD� YD� VFULWWD� H� QXPHUDWD� LQ� PRGR� FKH�VLD� YLVLELOH� D� WXWWL�� 6L� SURFHGH� SHU� ��� PLQXWL�XQ
RUD�� ,Q�TXHVWR� WHPSR� VL� SRVVRQR� RWWHQHUH� DQFKH� ���� LGHH�GLYHUVH��0HJOLR�VH�LO�ODYRUR�q�VWLPRODWR�GD�PXVLFD��� 6(0$)252� 52662�� LQ� TXHVWD� IDVH� q� LQWURGRWWD� OD�YDOXWD]LRQH� FULWLFD� GHOOH� LGHH� HVSRVWH� LQ� SUHFHGHQ]D�� 6L�WUDWWD� GL� VFHJOLHUH� TXHOOD� R� TXHOOH� FKH� SRVVRQR� HVVHUH�DSSOLFDWH� DOOD� VROX]LRQH� GHL� SUREOHPL�� $WWHQ]LRQH D� QRQULFRPLQFLDUH� D� SURGXUUH� QXRYH� LGHH� DOWULPHQWL� L O� ODYRUR�QRQ� WHUPLQD� SL��� /¶RELHWWLYR� q� TXHOOR� GL� IL OWUDUH� WXWWD� OD�PROH�GL�ODYRUR�SUHFHGHQWHPHQWH�SURGRWWR�
8Q�HVHPSLR&RQ� LO� %UVLQVWRUPLQJ� FHUFKLDPR� DOFXQH� VROX]LRQL� DO�SUREOHPD�� FRPH� PLJOLRUDUH� LO� U DSSRUWR� FRQ� XQ� FROOHJD� GL�ODYRUR�
6(0$)252�9(5'(�� 6HGXUOR�� SUHQGHUOR�D�VFKLDIIL�� IDUJOL�L O�UHJDOR�DO�FRPSOHDQQR�� LQGLIIHUHQ]D�� FHUFDUH�GL�FDSLUH�FRVD�GLFH�� PHWWHUVL�QHL�VXRL�SDQQL�� IDUJOL�OH�VFDUSH�� SRUWDUJOL�YLD�PRJOLH�PDULWR�� DPDUOR�D�� VRUULGHUH�� UHJDODUH�XQ�GLVFR�



��
� LQYLWDUOR�D�SUDQ]R�FHQD�� ULFRUGDUH�O
RQRPDVWLFR�� DLXWDUOR�QHO�ODYRUR�� GDUJOL�FRQVLJOL�� GLUH�VHPSUH�Vu�� DVFROWDUH�� YLROHQWR�OLWLJLR�SHULRGLFR�� PDQJLDUJOL�OH�OH�XQJKLH�� FRPSUHQGHUH�LO�VXR�SXQWR�GL�YLVWD��O 
HOHQFR�SRWUHEEH�FRQWLQXDUH�D�OXQJR����
6(0$)252�52662�DQDOL]]DQGR� WXWWH� OH� SURSRVWH�� VL� SRWUHEEHUR� VFHJOLHUH�� SHU�HVHPSLR�� ³FHUFDUH� GL� FDSLUH� FRVD� GLFH´�� ³PHWWHUVL� QHL� VXRL�SDQQL´��³DLXWDUOR�QHO�ODYRUR´�
3HU� RJQXQD� GL� WDOL� LSRWHVL� VL� SRVVRQR� DQFKH� IRUPXODUH�D]LRQL�FRQFUHWH�
�� $QDOLVL�PRUIRORJLFD
,O� PHWRGR� FRQVLVWH� QHOO
 LQGLYLGXDUH� WXWWL� JOL� HOHPHQWL� FKH�FRPSRQJRQR� LO� SUREOHPD� VWXGLDWR� H� QHOO
HVSORUDUH� WXWWH� OH�SRVVLELOL� DOWHUQDWLYH� DG� HVVL�� ,Q� SUDWLFD� VL� WUDWWD� GL�VFRPSRUUH� LO� SUREOHPD�� GL� VPRQWDUOR� LQ� RJQL� VXR� HOHPHQWR�FRVWLWXWLYR�� 6XFFH VVLYDPHQWH� OD� ULFRPSRVL]LRQH� GHJOL�HOHPHQWL� WUDVIRUPDWL� GDUj� XQ� QXRYR� ULVXOWDWR� GDOOH�FDUDWWHULVWLFKH�GLYHUVH�GD�TXHOOR�RULJLQDULR�$G� HVHPSLR�� VH� YRJOLDPR� DQDOL]]DUH� XQ� FRQWHQLWRUH�� JOL�HOHPHQWL� FRVWLWXWLYL� LQ� FXL� VFRPSRUOR� VRQR�� )250$��0$7(5,$/(��&217(18 72�3HU� OD� IRUPD� VL� SXz� VFHJOLHUH� WUD� TXHOOD� GL� XQ�SDUDOOHOHSLSHGR�� GL� XQD� VIHUD�� GL� XQ� WHWUDHGUR�� GL� XQ�FLOLQGUR��HFF�,O� PDWHULDOH� LPSLHJDWR� SXz� HVVHUH� LO� FDUWRQH�� LO� YHWUR�� LO�OHJQR��LO�PHWDOOR��HFF�,O� FRQWHQXWR� GHO� FRQWHQLWRUH� SXz� HVVHUH� OLTXLGR�� VDEE LRVR��JDVVRVR��VROLGR��HFF�,QFURFLDQGR� WUD� ORUR� FDUDWWHULVWLFKH� DSSDUWHQHQWL� DL� WUH�HOHPHQWL� VL� FUHDQR� FRQWHQLWRUL� GL� GLYHUVLVVLPR� WLSR� H� SHU�GLYHUVH�HVLJHQ]H�



��

8Q�HVHPSLR�,O� IRUPDJJLR� VWUDFFKLQR� q� XQ� SURGRWWR� FRQVXPDWR�SUHYDOHQWHPHQWH� GD� XQ� PHUFDWR� GL� EDPELQL�� GRQQH� HGDQ]LDQL�/
LPPDJLQH� GL� WDOH� SURGRWWR� q� TXHOOD� GL� XQ� IRUPDJJLR�³IHPPLQLOH´�� D� GLIIHUHQ]D� GHO� SDUPLJLDQR� FKH� Gj� SL��O
 LPSUHVVLRQH�GL�HVVHUH�XQ�IRUPDJJLR�³PDVFKLOH´�$O� ILQH� GL� LQFUHPHQWDUH� OD� YHQGLWD� GHOOR� VWUDFFKLQR� SUHVVR�XQ�SXEEOLFR�GL�X RPLQL��XWLO L]]LDPR�O
DQDOLVL�PRUIRORJLFD�&RPH�³PDVFROLQL]]DUH´�OR�VWUDFFKLQR"
,QGLYLGXD]LRQH� GHJOL� HOHPHQWL� FRVWLWXWLYL� L O� SUREOHPD��FRQIH]LRQH��JXVWR ±FRORUH��GLVWULEX]LRQH�5LFHUFD�� SHU� RJQL� HOHPHQWR�� GHOOH� SRVVLELOLWj� GL�³PDVFROLQL]]D]LRQH´�&RQIH]LRQH �� XVR�GL� FDUWD�GD�SDFFKL�� XVR�GL� IRJOL� GL�JLRUQDOH�TXRWLGLDQR�� VFDWROH� LQ� PHWDOOR� R� OHJQR�� FRQWHQLWRUH� LQ�VXJKHUR�� FRQWHQLWRUL� FRQ� L� FRORUL� VRFLDOL� GHOOH� VTXDGUH� GL�FDOFLR�*XVWR�� DJJLXQWD� GL� ZKLVN\� R� JUDSSD�� DJJLXQWD� GL� SHSH��DJJLXQWD� GL� JLQJVHQJ�� DJJLXQW D� GL� VHQDSH�� DURPDWL]]DWR� DO�WDEDFFR�&RORUH��PXVFKLR�R�WDEDFFR�'LVWULEX]LRQH�� YHQGLWD� SUHVVR� WDEDFFKHULH�� SUHVVR�GLVWULEXWRUL� GL� EHQ]LQD�� YHQGLWD� GXUDQWH� SDUWLWH� GL� FDOFLR� R�ULXQLRQL�VSRUWLYH�
�� $QDORJLD
&RQVLVWH� QHOOR� VWDELOLUH� XQD� VHULH� GL� UHOD]LRQL GL�VRPLJOLDQ]D� WUD� FRVH� HG� LGHH� DSSDUWHQHQWL� D� FDWHJRULH�GLIIHUHQWL�� 8Q� PRGR� PROWR� VHPSOLFH� q� TXHOOR� GL� FRPSOHWDUH�OD�IUDVH��³q�FRPH���´/R� VFRSR� q� GL� UDFFRJOLHUH� VROX]LRQL� JLj� DGRWWDWH� LQ� XQ�FRQWHVWR� ORQWDQR� H� YHULILFDUH� VH� HVVH� VRQR� YDOLGH� DQFKH� LQ�TXHO OR� FKH� VWLDPR� DQDOL]]DQGR�� &RQ� TXHVWR� PHWRGR� VL� q�LQYHQWDWR� LO� UDGDU� WUDHQGROR� GDO� VLVWHPD� GL� RULHQWDPHQWR�GHL� SLSLVWUHOOL� H� VL� q� SURJHWWDWR� LO� VRWWRPDULQR� RVVHUYDQGR� LO�FRPSRUWDPHQWR�GHO�GHOILQR�3HU� ULFHUFDUH� FDPSL� GL� DQDORJLD� OD� FRVD� SL�� VHPSOLFH� q�TXHO OD� GL� XWLO L]]DUH� HOHQFKL� VWDQGDUG�� FRPH� DG� HVHPSLR� OH�WDYROH�GHOOH�PDWHULH�GL�XQ¶(QFLFORSHGLD� �%LRORJLD��%RWDQLFD��



��
)LVLFD�� 0HFFDQLFD�� *HRJUDILD�� $UFKLWHWWXUD�� 6WRULD��)LORVRILD��HFF���,O� IXQ]LRQDPHQWR� GHOOD� WHFQLFD� DYYLHQH� DWWUDYHUVR� OH�VHJXHQWL�IDVL��� 'HILQL]LRQH� GHO� SUREOHPD� GD� ULVROYHUH�� q� LPSRUWDQWH�GDSSULPD�HQXQFLDUH� WXWWH� OH�FDUDWWHULVWLFKH�D� UXRWD� OLEHUD�H� SRL� LQGLYLGXDUH� OH� ���� FDUDWWHULVWLFKH� FKLDYH� LQ� PRGR�GD� FLUFRVFULYHUH� O¶DPELWR� GL� ODYRUR� �XVDQGR� XQD� WHFQLFD�GL�DQDOLVL���� 'DOO
HOHQFR� VWDQGDUG� GH OOH� DUHH� DQDORJLFKH�� VFHJOLHUQH�DOFXQH�� 9HULILFDUH� DOO 
 LQWHUQR� GHOOH� VWHVVH� VH� HVLVWRQR�VLWXD]LRQL� R� LGHH� LQ� TXDOFKH� PRGR� ULFRQGXFLELOL� DO�SUREOHPD�LQ�HVDPH��� 6FHJOLHUH� XQ¶DQDORJLD� H� VYLOXSSDUOD� QHL� GHWWDJOL� H� QHOOH�SDUWL� FRVWLWXWLYH��5LVXOWHUj� XWLOH� GHVFUL YHUH� O¶DQDORJLD� SHU�HVWHVR� LQ� PRGR� GD� FRJOLHUH� L� SDUWLFRODUL�� 3HU� DPSOLDUH�O¶DQDOLVL� GHJOL� DVSHWWL� GHOO¶DQDORJLD� VL� SRVVRQR� XVDUH� OH�VHJXHQWL� GRPDQGH�� FRPH"� SHUFKp"� H� SHUFKp� QRQ"� GD�TXDQGR"�� 5LWRUQDUH� DO� SUREOHPD� LQL]LDOH� SHU� ULHVDPLQDUOR� DOOD� OXFH�GHOOH�DQDORJLH�VFHOWH��� 5LFDYDUH�OD�VROX]LRQH
6H� DG� HVHPSLR�� FL� VWLDPR� LQWHUHVVDQGR� DL� SUREOHPL� GHOOD�YLDELOLWj� VWUDGDOH�� QHOOD� )LVLRORJLD� SRWUHPR� ULFDYDUH�DQDORJLH�GDOOD�FLUFROD]LRQH�VDQJXLJQD�(VLVWRQR� SDUWLFRODUL� WLSL� GL� DQDORJLD�� FRPH� DG� HVHPSLR�TXHOOD�)DQWDVW LFD�,Q� TXHVWR� FDVR� O
 LQWHUHVVH� q� ULYROWR� VRSUDWWXWWR� DO� PRQGR�GHL� VRJQL�� GHOOD� IDQWDVLD�H�GHOOD�PDJLD�� VL� VXSSRQH� FKH� WDOL�SHQVLHUL�SRVVDQR�DYYHUDUVL�,O� ODYRUR� VXFFHVVLYR� FRQVLVWH� QHO� WURYDUH� LQ� WDOL� IDQWDVLH��PHFFDQLVPL�SUDWLFL�DSSOLFDWLYL�8Q�HVHPSLR�&RPH�PLJOLRUDUH� XQ� UDVRLR� GD� EDUED"� �5LGHILQL]LRQH�� FRPH�HOLPLQDUH�OD�EDUED�VHQ]D�LUULWDUH�OD�SHOOH"�,QGLYLGXD]LRQH� GL� DOFXQL� FDPSL� GL� DQDORJLD�� =RRORJLD��)LVLFD�� %RWDQLFD�� 0HFFDQLFD� H� &KLPLFD�� 4XDOL� VLWXD]LRQL� R�IHQRPHQL� LQ� TXHVWL� FRQWHVWL� SRVVRQR� HVVHUH VLPLOL� DO�SUREOHPD�LQL]LDOH"=RRORJLD��OD�FDSUD�FKH�EUXFD��O 
DQLPDOH�FKH�FDPELD�SHOOH�)LVLFD�� OR� VFRSSLR� GL� XQD� JRPPD�� LO� YDSRUH� GHOO
DFTXD� LQ�HEROOL]LRQH�



��
%RWDQLFD�� OH� IRJOLH� FKH� FDGRQR� LQ� DXWXQQR�� OD� IRUHVWD�LQFHQGLDWD��L�ILRUL�DSSDVVLWL�0HFFDQLFD�� OD PLHWLWUHEELD�� OD� SRPSD� DVSLUDWULFH�� LO�FDQQRQH��OD�JKLJOLRWWLQD�&KLPLFD��L�VROYHQWL�
4XDOH�DQDORJLD�VFHJOLHUH",� VROYHQWL�� 5LVSHWWR� DO� SUREOHPD� LQL]LDOH�� O 
DQDORJLD�VXJJHULVFH� OD� SURGX]LRQH� GL� XQ� OLTXLGR� R� GL� XQD� FUHPD� FKH�VSUX]]DWR� R� VSDOPDWR� VXO� YLVR� SURYRFD� OD� FDGXWD�WHPSRUDQHD� GHL� SHOL� R� LO� ORUR� VFLRJOLPHQWR�� ,O� SURGRWWR�SRWUHEEH� HVVHUH� GL� SURIXPR� JUDGHYROH� LQ� PRGR� GD�VRVWLWXLUH�O
DSSOLFD]LRQH�GHO�GRSREDUED�
�� &DWDOLVWD
(VLVWH� OD� SRVVLELOLWj� GL� XWLO L]]DUH� OLVWH� R� HOHQFKL� FKH�VWLPRODQR� RSHUD]LRQL�P HQWDOL� GD� DSSOLFDUH� DL� SUREOHPL�� 3HU�WDOH� RELHWWLYR� VRQR� VRSUDWWXWWR� LQGLFDWH� OLVWH� GL� YHUEL��SHUFKp� VHJQDODQR� PRGDOLWj� GL� DSSURFFLR� GLIIHUHQ]LDWR� DL�SUREOHPL��&RPH�VFHJOLHUH�WDOL�YHUEL"(FFRQH�DOFXQL�WUDWWL�GDOOH�LQL]LDOL�GHOOD�SDUROD�&5($7,9,7<��&RPELQH�� FRPELQDUH� ± OD� UDGLR� H� OD� VYHJOLD� KDQQR� GDWR�RULJLQH�DOOD�UDGLRVYHJOLD�5HYHUVH�� URYHVFLDUH� ± SRLFKp� L� JURVVL� DHUHL� QHJOL� DHURSRUWL�QRQ� SRVVRQR� DUULYDUH� YLFLQR� DL� SDVVHJJHUL�� L O� FRUULGRLR�WHOHVFRSLFR�OL�DYYLFLQD�DG�HVVL�(QODUJH�� LQJUDQGLUH� ± LO� SDOORQFLQR� DG� HOLR� GHO� EDPELQR�GLYLHQH�LO�GLULJLELOH�GHOOD�SXEEOLFLWj�$GDSW��DGDWWDUH�± LO�IDL�GD�WH�QH�q�XQD�GLPRVWUD]LRQH�7LQLHU�� PLQLDWXUL]]DUH� ± OH� VRQGH� LQWUDFRUSRUHH� H� WXWWL� JOL�DJJHJJL�JLDSSRQHVL�,QVWHDG� RI�� VRVWLWXLUH�� FRPELQDUH� ± VRVWLWXLUH� JOL� LQVHJQD QWL�FRQ�LO�FRPSXWHU�R�VRVWLWXLUH�JOL�VWXGHQWL�FRQ�LO�FRPSXWHU"9LHZSRLQW� FKDQJH�� FDPELDUH� SXQWR� GL� YLVWD� ± RVVHUYDUH� LO�SUREOHPD� GD� ORQWDQR�� GD� VRWWR�� GD� ODWR�� 1HOOD� SVLFRWHUDSLD�VL�q�SDVVDVWL�GDOO 
 LQGLYLGXR�PDODWR�DOOD�IDPLJOLD�PDODWD�,Q� RWKHU� ZD\�� VWUDYROJHUH� ± XWLOL]]DUH� OH� FRVH� SHU� ILQL�GLYHUVL� GD� TXHOOL� LVWLWX]LRQDOL�� 1HOOH� GLVFRWHFKH� LO� VXRQR�SURGXFH�HIIHWWL�OXPLQRVL�7R� RWKHU� XVH�� FDPELDUH� OH� PRGDOLWj� G
XVR� ± FRPH� VL�SRWUHEEH�XWLOL]]DUH�XQ�DVFLXJDPDQR�LQ�PRGR�LQFRQVXHWR"<HV�� OD� ILORVRILD� GHO� %LJ� <HV FRPH� q� VWDWR� GHILQLWR� LO�
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%UDLQVWRUPLQJ��'LUH�VHPSUH�Vu�D�WXWWR�
8Q�HVHPSLR�8Q¶D]LHQGD� SURGXWWULFH� GL� RPEUHOOL� GHFLGH� GL� WURYDUH� XQD�QXRYD� OLQHD� SHU� LO� SURSULR� SURGRWWR�� (FFR� FKH� FRVD� OD�FDWDOLVWD�KD�VXJJHULWR��XWLO L]]DQGR�L�VHJXHQWL�YHUEL�&RPELQDUH��RPEUHOOR�H� UDGLR�SRUWDWLOH�QHO�PDQLFR��RPEUHOOR�H� LPSHUPHDELOH� DEELQDWL� QHL� WHVVXWL� H� QHL� FRORUL�� FDSSHOOR�D�IRUPD�GL�RPEUHOOR�5RYHVFLDUH�� XQ� RPEUHOOR� D� IRUPD� GL� FDWLQR� FKH� SURYRFD�O
 LPSOXYLR� GHOO
DFTXD� YHUVR� LO� FHQWUR� H� LO� PDQLFR� FRPH�JURQGDLD�SHU�OR�VFDU LFR�GHOO
DFTXD�,QJUDQGLUH�� FROORFDUH� QHOOH� VWUDGH� FRUULGRL� FRSHUWL� SHU� L�SHGRQL�� RPEUHOOR� VSD]LDOH�� XQ� VLVWHPD� GL� DYYLVWDPHQWR�GHOOH� SHUWXUED]LRQL� H� GL� LQWHUYHQWR� SHU� GHYLDUOH� LQ� DOWUH�GLUH]LRQL�� PD[L� RPEUHOOR� SHU� OH� IDPLJOLH� R� WDQGHP� SHU�ILGDQ]DWL�� FRQWHQLWRUH� FLOLQGULFR� WUDVSDUHQWH� DOO 
 LQWHUQR� GHO�TXDOH� DL� LQVHULVFH� OD� SHUVRQD� FKH� OR� VRUUHJJH� VXOOH� VSDOOH�FRPH�XQR�]DLQR�0LQLDWXUL]]DUH��RPEUHOOR�JRQILDELOH�GD�SRUWDUH�LQ�WDVFD�8VL� GLYHUVL�� RPEUHOOR� GD� QDYLJD]LRQH� FKH� URYHVFLDWR�IXQ]LRQD�GD�SLFFROD�EDUFD�$GDWWDUH�� RPEUHOOR� D� OXQJKH]]D� YDULDELOH� LQ� UHOD]LRQH�DOO 
DOWH]]D� GL� FKL� OR� SRUWD�� RPEUHOOR� FRQ� OD� FRSHUWXUD�LQWHUFDPELDELOH� DEELQDWD� DO� YHVWLWR� R� DOO 
XPRUH� GL� FKL� OR�SRUWD�� RPEUHOOR� WHUPRVHQVLELOH� FKH� FDPELD� FRORUH�DXWRPDWLFDPHQWH�DO�YDULDUH�GHOOD�WHPSHU DWXUD�6RVWLWXLUH�� RPEUHOOR� D� GLVFR� FKH� SURYRFD� OD� YDSRUL]]D]LRQH�GHOO¶DFTXD�SULPD�FKH�TXHVWD�QH�WRFFKL�OD�VXSHUILFLH�
�� 0DSSD�PHQWDOH
/D� FDUDWWHULVWLFD� GHOOD� WHFQLFD� q� TXHOOD� GL� VYLVFHUDUH� LO�SUREOHPD�� YROWDQGROR� H� ULYROWDQGROR� SHU� FHUFDUH� RJQL�SRVVLEL OH� DVSHWWR�� DQFKH� TXHOOR� SL�� QDVFRVWR� H� LQDYYHUWLWR�DG�XQD�DQDOLVL�VXSHUILFLDOH�3DUWHQGR� GD� XQD� SDUROD� R� GD� XQ� SUREOHPD� VWLPROR�� VL�HVHJXH� XQD� OLEHUD� DVVRFLD]LRQH� VFULYHQGR� WXWWH� OH� SDUROH��LGHH� H� FRQFHWWL� FKH� WDOH� VWLPROR� FL� VXJJHULVFH� H� FKH� VLDQR�FRQQHVVL�DG�HVVR�Ê� IRQGDPHQWDOH� FKH� RJQL� QXRYD� LGHD� YHQJD� VFULWWD� H�UDJJUXSSDWD� JUDILFDPHQWH� DVVLHPH� DG� DOWUH� FKH�SUHVHQWDQR� XQD� FHUWD� ³IDPLOLDULWj´� WUD� ORUR�� FROOHJDQGROH�



��
FRQ� WUDWWL� GL� XQLRQH�� 7DOH� UDJJUXSSDPHQWR� QRQ� q� FRVWLWXLWR�LQ� EDVH� D� UHJROH� SUHFLVH�� PD� q IRUPXODWR� VX� FULWHUL�SHUVRQDOL� GL� FKL� UHGLJH� OD�PDSSD�� ,O� ODYRUR� YD� HVHJXLWR� SHU�XQ� WHPSR� VXIILFLHQWH� LQ� PRGR� GD� UDSSUHVHQWDUH� VXO� IRJOLR�XQ� TXDGUR� GL� WXWWL� L� SRVVLELOL� PRGL� GL� LQWHQGHUH� OR� VWLPROR�LQL]LDOH�$O� FHQWUR� GHOO¶DWWHQ]LRQH� F¶q� LO� SUREOHPD� GD� UL VROYHUH� FKH�SHU�PDJJLRU� FKLDUH]]D� YLHQH� VFULWWR� QHO�PH]]R�GHO� IRJOLR� GL�ODYRUR� H� GDO� TXDOH� VL� GLUDPHUDQQR� WXWWH� OH� DOWHUQDWLYH�WURYDWH�
8Q�HVHPSLR�6XSSRQLDPR� GL� YROHU� VFULYHUH� XQ� OLEUR� FKH� DEELD� FRPH�VRJJHWWR� OD� GRQQD�� LQGXEELDPHQWH� L� WDJOL� FKH� SRWUHEEHU R�HVVHUH� GDWL� DOO¶RSHUD� VRQR�PROWHSOLFL�� 3HU� DYHUH� XQ� TXDGUR�SL�� YDVWR� GHO� SUREOHPD�� DOO 
 LQWHUQR� GHO� TXDOH� LQGLYLGXDUH� L�WHPL� GD� WUDWWDUH�� OD� 0DSSD� 0HQWDOH� FRVWLWXLVFH� XQ�LPSRUWDQWH�DXVLOLR�,QL]LDPR� FRQ� OR� VFULYHUH� OD� SDUROD� '211$� DO� FHQWUR� GHO�IRJOLR�� 6HJXLUj� SRL� OD� IDVH� GL� FRPSRVL]LRQH� GHL� YDUL�UDJJUXSSDPHQWL� GL� LGHH� HPHUVH� SHU� DVVRFLD]LRQH�� 2JQL�UDJJUXSSDPHQWR� FRQWHUUj� GLYHUVL� DUJRPHQWL� FKH� SRWUDQQR�FRVWLWXLUH�OD�VWUXWWXUD�GHL�FDSLWROL�GHO�OLEUR�



��
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�� 5HOD]LRQL�IRU]DWH
'RSR� DYHU� GHILQLWR� FRUUHWWDPHQ WH� LO� SUREOHPD�� VL� VFHOJDQR�WUH� SDUROH� D� FDVR� �PHJOLR� VH� VRQR� VRVWDQWLYL��� 7DOL� SDUROH�SRVVRQR� HVVHUH� SUHVH� FDVXDOPHQWH� GD� XQ� YRFDERODULR�RSSXUH� ³SHVFDWH´� WUD� TXHOOH� GL� XQ� EUDQR� R� DUWLFROR� GL�JLRUQDOH�� /D� ORUR� IXQ]LRQH� q� TXHOOD� GL� IXQJHUH� GD� VWLPROR�SHU� OD SURGX]LRQH� GL� DVVRFLD]LRQL� FRQ� QXRYL� DVSHWWL� GHO�SUREOHPD�LQL]LDOH��3HU� RJQXQD� GHOOH� WUH� SDUROH�� SHUWDQWR�� VL� UHDOL]]D� XQD�FDWHQD� GL� DVVRFLD]LRQL� GL� LGHH�� FRQFHWWL�� HFF�� ,PSRUWDQWH� q�WUDVFULYHUH� LQ� FRORQQD�� XQD� VRWWR� O
DOWUD�� WXWWH� OH�FRQQHVVLRQL�VXJJHUL WH�GDOOD�SDUROD�VFHOWD�$OOD� ILQH� GL� TXHVWR� ODYRUR� RWWHUUHPR� WUH� FRORQQH�� RJQXQD�GHOOH�TXDOL�FRPSRVWD�GD�XQD�VHULH�GL�SDUROH�/D� IDVH� VXFFHVVLYD� SUHYHGH� OD� VFHOWD� GL� WUH� �XQD� SHU�FRORQQD�� WUD� OH� QXRYH� SDUROH�� LGHH� SURGRWWH�� FKH� YDQQR�SRVWH� LQ� UHOD]LRQH� FRQ WHPSRUDQHDPHQWH� DO� SUREOHPD�LQL]LDOH�� &KH� FRVD� RJQXQD� GL� HVVH� FL� VXJJHULVFH� GL� QXRYR�ULVSHWWR� DO� SUREOHPD� GD� ULVROYHUH"� 4XDOL� TXHVLWL� H� QXRYH�VWUDGH� VWLPRODQR� ULVSHWWR� DO� SUREOHPD"�Ê� SRVVLELOH� ULSHWHUH�TXHVWD� IDVH� GHO� ODYRUR� SL�� YROWH�� VFHJOLHQGR� VHPSUH� QX RYH�WHUQH�GL�SDUROH�GDOOH�FRORQQH�
8Q�HVHPSLR�/
DSSUHQGLPHQWR� GHOOH� OLQJXH� VWUDQLHUH� q� VHPSUH� VWDWR� XQ�JURVVR� SUREOHPD�� 1RQRVWDQWH� RJJL� DWWUDYHUVR� OH� RSHUH� D�GLVSHQVH� LQ� YHQGLWD� QHOOH� HGLFROH� OD� GLIIXVLRQH� GL� WDOH�VWXGLR� VLD� LQ� QHWWR� DXPHQWR�� WXWWDYLD� QR Q� VHPEUD� DQFRUD�VXIILFLHQWHPHQWH� GLIIXVR�� VSHFLH� WUD� OD� SRSROD]LRQH� SL��JLRYDQH�&RQ� LO� PHWRGR� GHOOH� UHOD]LRQL� IRU]DWH�� SURYLDPR� DG�LQGLYLGXDUH�QXRYH�SRVVLELOLWj�,O� SUREOHPD� LQ� HVDPH� q� GL� IDFLOLWDUH� O¶DSSUHQGLPHQWR� GHOOH�OLQJXH�VWUDQLHUH�LQ�VRJJHWWL�QRQ�S L��LQ�HWj�VFRODUH�6FHOWD� GL� WUH� SDUROH� VWLPROR� D� FDVR�� 1$9(� 7$92/2��3$112/,12�
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6YLOXSSR�GHOOH�DVVRFLD]LRQL�UHODWLYH�DOOH�SDUROH�

1$9( 7$92/2 3$112/,123RUWR 6HGLH %DJQDWR&URFLHUD /HJQR %DPELQR1DXIUDJLR 6WXGLR 6LFXUH]]D/XVVR $UUHGDPHQWR $IIHWWR2FHDQR 6ROLGLWj %DOLD*XHUUD 1DVFRQGLJOLR &RQIH]LRQH0DULQDLR )RUPR 6SRUFR,VROD $OEHUR VXSHUPHUFDWR$QFRUD 3UHPLR*LRFR
6FHOWD� GL� WUH� SDUROH� GD� FRUUHODUH� DO� SUREOHPD�� FURFLHUD��SUHPLR��EDPELQR�&RPH� VROX]LRQH� DO� SUREOHPD� LQL]LDOH� VL� SRWUHEEH� LSRW L]]DUH�XQD� FURFLHUD� GRYH� L� SDUWHFLSDQWL� VRQR� ULWRUQDWL� DOOR� VWDGLR�LQIDQWLOH� �LQIDWWL� QRQ� FRQRVFRQR� OD� OLQJXD� GHO� SDHVH� FKH�YLVLWDQR�� H� SHUWDQWR� SULPD� GL� RJQL� VEDUFR� YHQJRQR� LVWUXLWL�FRQ� IUDVL� H� SDUROH�PROWR� VHPSOLFL� QHOOD� OLQJXD� ORFDOH�DO� ILQH�GL�³VRSUDYY LYHUH´�GXUDQWH�OD�SHUPDQHQ]D�$O� ULWRUQR� GD� RJQL� YLVLWD� D� WHUUD� YHQJRQR� RUJDQL]]DWH� GHOOH�ULXQLRQL� FRPXQL� FRQ� XQ� LQVHJQDQWH�� QHOOH� TXDOL� RJQXQR�ULSRUWD� FLz� FKH�KD�DSSUHVR�GXUDQWH� LO� VXR�VRJJLRUQR�D� WHUUD�H� VRFLDOL]]D� OH� SURSULH� FRQRVFHQ]H�� *OL� VWXGHQWL� SL�SURGXWWLYL� YHUUDQQR� SUHPLDWL�� DOOD� ILQH� GL� RJQL� OH]LRQH�� FRQ�O
DWWU,EX]LRQH� GL� XQ� SXQWHJJLR� FKH� DO� WHUPLQH� GHOOD� FURFLHUD�SRWUj� GDUH� GLULWWR� DOOD� ULGX]LRQH� GHOOD� TXRWD� GL�SDUWHFLSD]LRQH�
�� /D�VLQHWWLFD
,QYHQWDWD� GD� *RUGRQ�� 6L� EDVD� VXOO 
XQLRQH� GL� HOHPHQ WL�GLYHUVL� IUD� ORUR�� (VVD� XWLOL]]D� LQ� PRGR� SDUWLFRODUH�O¶DQDORJLD�� OD� PHWDIRUD�� OD� VLPLOLWXGLQH�� 6L� WUDWWD� GL� WURYDUH�XQD� VLWXD]LRQH�� DQFKH� SLXWWRVWR� ORQWDQD� ± DOPHQR�DSSDUHQWHPHQWH� ± GD� TXHOOD� SUHVHQWH� QHO� SUREOHPD� FKH� VL�GHYH� ULVROYHUH�� FKH� SRVVD� IDUH� GD WHUPLQH� GL� SDUDJRQH�� VH�QRQ� QHOOD� VRVWDQ]D� VSHFLILFD�� QHL� SURFHVVL�� FKH� SRVVRQR�RIIULUH� LGHH� H� VWLPROL� XWLO L� DOOD� ULVROX]LRQH� GHO� FDVR� GL�SDUWHQ]D�Ê� GXQTXH� XQ
XOWHULRUH� WHFQLFD� WHVD� D� ³PXRYHUH� LGHH´� FKH�
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KD� FRPH� SHFXOLDULWj� TXHOOD� GL� FRQVHQWLUH� GL� LGHQWLI LFDUH�FRQQHVVLRQL�� UHOD]LRQL�� LQWHUGLSHQGHQ]H� IUD� HOHPHQWL�GLIIHUHQWL�� ,� ULVXOWDWL� FKH� VRQR� SRVVLELOL� FRQ� TXHVWR� PH]]R�VRQR� SDUWLFRODUPHQWH� ULFFKL� DQFKH� LQ� EDVH� DOOD� ³QDWXUD´� GHO�JUXSSR� H� DOOD� VXD� PRWLYD]LRQH�� ,QQDQ]L� WXWWR� q� GL�SDUWLFRODUH� LPSRUWDQ]D� LQ� T XHVWR� FDVR� OD� FXOWXUD� GHOOH�SHUVRQH� LQWHVD� FRPH�TXDQWLWj� GL� LQIRUPD]LRQL� SRVVHGXWH��Ê�QHFHVVDULD� XQD�PHQWH� FKH� ODYRUD� LQ�PRGR�HODVWLFR�� YHORFH��VHQ]D� LUULJLGLUVL� LQ� XQD� SDUWLFRODUH� SRVL]LRQH�� VHJXHQGR�SL��OH� ³SURFHGXUH´�� LO� ³SHUFRUVR´� SLXWWRVWR� FKH� LO� FRQW HQXWR�GHOOH�LGHH�,QROWUH� IUD� OH� DOWUH� WHFQLFKH� GL� SURGX]LRQH� GL� LGHH�� FHUWR�TXHVWD� q� OD� SL�� FRPSOHVVD� H� GLIILFLOH� GD� DSSOLFDUH� H�ULFKLHGH� XQ� DGGHVWUDPHQWR� PLQLPR�� $OO¶ LQL]LR� YDOH� OD� SHQD�GL� VFHJOLHUH� OD� SURFHGXUD� FKH� ULVXOWD� SL�� IDFLOH� HG� LO� WHPD�DQDORJLFR� SL�� VFRQWDWR�� /H� HODERUD]LRQL� SL�� VRILVWLFDWH�SDUWHQGR� GD� DQDORJLH� SL�� DVWUDWWH� R� ORQWDQH�GDOO¶DUJRPHQWR�LQL]LDOH�ULFKLHGRQR�WHPSR�HG�DOWD�PRWLYD]LRQH�4XHVWR� PHWRGR� FRQVHQWH� XQD� VFHOWD� IUD� YDUL� WLSL� GL�DQDORJLH�� GLUHWWD�� VL� PHWWH� LQ� UHOD]LRQH� LO� SUREOHP D� FRQ� LO� PRQGR�YHJHWDOH�� DQLPDOH�� PLQHUDOH�� HFF��� HG� q� SRVVLELOH�VFHJOLHUH� DOO 
 LQWHUQR� GL� FLDVFXQR� GL� HVVL� L� IHQRPHQL� SL��FRQRVFLXWL� VLPEROLFD�� LO� VHFRQGR� WHUPLQH� GL� SDUDJRQH� q� VFHOWR� QHO�FDPSR�GHOOH�LPPDJLQL��GHL�VLPEROL��GHOOH�OHJJHQGH��HFF�� IDQWDVWLFD�� SXz� HVVHUH� LQGLFDWD� FRPH� ³VRJQR� DG� RFFKL�DSHUWL´� RSSXUH� FRPH� ³VLPXOD]LRQH� GL� XQD� VLWXD]LRQH�LSRWHWLFD´�� ULFKLHGH� FDSDFLWj� LPPDJLQDWLYD� H� FDSDFLWj� GL�³VWDUH�DO�JLRFR´�H�GL�LPPHUJHUYLVL� SHUVRQDOH�� ULFKLHGH� XQD� FDSDFLWj� GL� LPPHUVLRQH� DQFRUD�VXSHULRUH� D� TXHOOD QHFHVVDULD� SHU� LO� FDVR� SUHFHGHQWH��LQIDWWL� L� SDUWHFLSDQWL� VRQR� LQYLWDWL� DG� LGHQWLILFDUVL� LO� SL��SRVVLELOH� FRQ� OD� ³VLWXD]LRQH� SUREOHPDWLFD´� H� TXLQGL��SURYDQGR� D� YHGHUH� LO� SUREOHPD� GD� XQ� DOWUR� SXQWR� GL�YLVWD�� FRPH� IRVVHUR� ³QHL� SDQQL� GL´�� D� WURYDUH� XQD�VROX]LRQH�R�SL��VWUDWHJLH�ULVROXWLYH�8VDQGR� OD� VLQHWWLFD� q� SRVVLELOH� XWLO L]]DUH� DQFKH� OH�FRPSHWHQ]H� GL� XQ� HVSHUWR� QHO� VHWWRUH� VFHOWR� SHU� UHDOL]]DUH�O¶DQDORJLD�� LQ� JHQHUH� TXHOOD� GL� WLSR� GLUHWWR�� HG� q� FRPXQTXH�GL� YLWDOH� LPSRUWDQ]D� OD� VFHOWD� GHL� PHPEUL� GHO� JUXSSR GL�ODYRUR�,Q�SUDWLFD�OD�WHFQLFD�SXz�HVVHUH�DSSOLFDOD�FRPH�VHJXH�
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�� 6L�GHILQLVFH� LQ�PRGR�FRPSOHWR�HG�HVDXULHQWH� LO�SUREOHPD��LQ�TXHVWD� IDVH�VL�SXz�XVDUH�XQD�TXDOVLDVL�GHOOH� WHFQLFKH�LQGLFDWH�SUHFHGHQWHPHQWH��� 6L� VFHJOLH� TXLQGL� XQD� VLWXD]LRQH� DQDORJLFD�� /D� VF HOWD�SXz� HVVHUH� IDWWD� VHFRQGR� GLYHUVL� FULWHUL�� XQR� GHL� TXDOL� q�FRQQHVVR� DOOH� PRGDOLWj� GL� FRPSRVL]LRQH� GHO� JUXSSR�� 6H�LQIDWWL� L� PHPEUL� GHO� JUXSSR� VRQR� WXWWL� VFLHQ]LDWL�� R�FRPXQTXH� SHUVRQH� HVSHUWH� LQ� GLVFLSOLQH� SDUWLFRODUL� ±PHJOLR� IUD� O
DOWUR� VH� WDOL� GLVFLS OLQH� VRQR� IUD� ORUR� GLYHUVH��RIIUHQGR� FRVu� XQ� PDJJLRUH� SDWULPRQLR� SHU� LO� JUXSSR�VWHVVR� ± RJQL� PHPEUR� GHO� JUXSSR� SXz� SURSRUUH� XQ�HVHPSLR�SDUDJRQH� SUHVR� GD� TXDQWR� FRQRVFH��6XFFHVVLYDPHQWH� VDUj� LO� JUXSSR� D� GHFLGHUH� TXDOH�DQDORJLD� DGRWWDUH�� DOPHQR� LQ� XQD� SULPD� IDVH�� ,Q� DOWUL�FDVL� ± GRYH� FRPXQTXH� VDUHEEH� QHFHVVDULR� XQ� HVSHUWR� ±VL� SXz� VFHJOLHUH� LQ� EDVH� DG� XQ� SDUWLFRODUH� DVSHWWR� GHO�SUREOHPD�� FKH� SDUH� SL�� LPSRUWDQWH� GL� DOWUL�� 2SSXUH� VL�SXz� VFHJOLHUH� LQ� EDVH� DOOH� SURSULH� FRQRVFHQ]H�� FLRq� D�TXDQWR�q�QRWR�LQ�SDUWHQ]D DL�SDUWHFLSDQWL��� /D� WHU]D� IDVH� SUHYHGH� FKH� FL� VL� GLVWDFFKL� GDO� SUREOHPD�GL� SDUWHQ]D� SHU� DQDOL]]DUH� SL�� D� IRQGR� SRVVLELOH� OH�FDUDWWHULVWLFKH� GHOOD� VLWXD]LRQH� DQDORJLFD�� 4XL� HQWUD� LQ�JLRFR� FRQ� SHVR� SDUWLFRODUH� O¶DELOLWj� GHO� R� GHJOL� HVSHUWL� LQ�TXDQWR� VL� WUDW WD� GL� GHVFULYHUH� OD� VLWXD]LRQH� DQDORJLFD�FRQ� ULFFKH]]D� GL� HOHPHQWL�� QRQ� VROR� FRQQHVVL� DOOH�FDUDWWHULVWLFKH� HVWHULRUL�� PD� DQFKH� D� TXHOOD� FKH�SRWUHPPR� GHILQLUH� ³VWUXWWXUD� LQWHUQD´�� ,QROWUH� q�QHFHVVDULR�FKH�TXHVWD�PROH�GL�GDWL� QRQ�VLD� ³VRIIRFDQWH´��QHO� VHQVR� FKH� q� QHFHVVDULR� HYLWDUH� FKH� OD�VRYUDEERQGDQ]D� SURYRFKL� FRQIXVLRQH� GL� LGHH� H� TXLQGL� LQ�UHDOWj� XQ� IUHQR� DQ]LFKp� XQ¶XWLOH� VWLPROD]LRQH� YHUVR� OD�VROX]LRQH� GHO� SUREOHPD�� 'XQTXH� WDQWH� LQIRUPD]LRQL�� PD�DQFKH�FKLDUH�H�VXFFLQWH�HG�HYHQWXDOPHQWH�DSSURIRQGLELOL�VXFFHVVLYDPHQWH�� 6RQR� PROWR� XWLO L� LQ� TXHVWD� IDVH� JOL�VFKHPL�� (G� q� DOWUHWWDQWR� XWLOH� SHU� L� SUHVHQWL� FHUFDUH� LO�SL�� SRVVLELOH� GL� GLPHQWLFDUH� LO� SUREOHPD� LQL]LDOH��/
HVSHUWR� GHYH� DQFKH� IDU� DWWHQ]LRQH� D� QRQ� FHQVXUDUH�QLHQWH��VSHVVR�FDSLWD�FKH�FKL�FRQRVFH�D� IRQGR�X QD�FHUWD�VLWXD]LRQH� WHQGD� D� VRUYRODUH� SDUWLFRODUL� FKH� JOL�VHPEUDQR� LUULOHYDQWL� R�RYYL�� ,Q�TXHVWR�FDVR�q�PHJOLR�QRQ�IDUOR�� SURSULR� SHUFKp� FKL� QRQ� q� LQYHFH� GHO� VHWWRUH�SRWUHEEH� WUDUUH� DQFKH� GD� SDUWLFRODUL� DSSDUHQWHPHQWH�IXWLO L� LQGLFD]LRQL� LPSRUWDQWL� H� VLJQLI LFDWLYH� UHODWLYDPHQWH�



��
DL�ULVXOWDWL��� 6L� SURFHGH� TXLQGL� D� UHDOL]]DUH� XQD� FRQQHVVLRQH� IRU]DWD�IUD� DVSHWWL� GHO� SUREOHPD� H� DQDORJLD�� FHUFDQGR� GL�³DGDWWDUH´� OH� FDUDWWHULVWLFKH� GHOOD� VHFRQGD� H� GL� ULIOHWWHUH�VXOOH� FRQVHJXHQ]H� GHULYDQWL� GD� XQD� SRVVLELOH�PRGLILFD]LRQH� GHO� SUREOHPD� LQ� WDOH� RWWLFD�� 6L� SRVVRQR�IDUH� D� WDOH� SURSRVLWR� VFKHPL�� LSRWHVL�� HFF��2YYLDPHQWH� q�TXHVWD� XQD� IDVH� SLXWWRVWR� GLIILFLOH� H� FRPSOHVVD� FKH�ULFKLHGH�XQD�PRWLYD]LRQH�PROWR�DOWD��$OFXQL� ³DGDWWDPHQWL�IRU]DWL´� SUREDELOPHQWH� SRVVRQR� ULVXOWDUH�LPPHGLDWDPHQWH� LPSURSRQLELOL� R� FRPXQTXH� WURSSR� LUWL� GL�GLIILFROWj� SHU� SRWHU� HVVHUH� UHDOL]]DWL�� Ê� SHUz� SRVVLELOH�FKH� TXDOFKH� VWUDGD� DSSDLD� SL�� SUDWLFDELOH�� ,Q� TXHVWR�FDVR� VL� WUDWWD� GL� DQDOL]]DUOD� SL�� D� IRQGR�� PDJDUL�DSSURIRQGHQGR� O
DQDORJLD�� R� UDJLRQDQGR� LQ� WHUPL QL� GL�³SURLH]LRQH´�VXO�IXWXUR��� /D� IDVH� GL� FKLXVXUD� ULFKLHGH� XQD� VLQWHVL� JHQHUDOH� GL�TXDQWR� HPHUVR� H� XQD� ULHODERUD]LRQH� FKH� SRUWL� DG� XQDSURSRVWD� GL� VROX]LRQH� FRPSOHVVLYD� DQFKH� VH� FRQ�VYDULDWH�DUWLFROD]LRQL�LQWHUQH�

8Q�HVHPSLR��� 3UHQGLDPR� LO� FDVR� ³VSHQGHUH� GL� PHQR� SHU� LO� WHOHIRQR´�SHUFKp� SRVVLDPR� HYLWDUH� OD� IDVH� GHOO
DQDOLVL� �JLj�UHDOL]]DWD�D�SDJ������� 3DUWLDPR� GXQTXH� GDOOD� ULFHUFD� GL� XQD� VLWXD]LRQH�DQDORJLFD�6FHOJR� LQ� TXHVWR� FDVR� XQ¶DQDORJLD� GLUHWWD�� SUHVD� GDO�PRQGR� DQLPDOH�� JOL� XFFHOOL� PRVFD� R� FROLEUu�� (FF R� DOFXQH�FDUDWWHULVWLFKH�GHJOL�DQLPDOL�H�GHOOD�ORUR�YLWD�� FRPSUHQGRQR�SL��GL�����JHQHUL�H�ROWUH�����VSHFLH� YLYRQR� VROWDQWR� LQ� $PHULFD�� GDO� ³SROR� QRUG´� DO� ³SROR�VXG´��PD�VROR�QHO�WHUULWRULR�DPHULFDQR� L�FROLEUu�YLYRQR�SHUz�LQ�SDUWLFRODUH�QHOOH�UHJLRQL�WURSLF DOL� YLYRQR� VRSUDWWXWWR� QHOOH� ]RQH� GRYH� F¶q� XQ¶DEERQGDQWH�ILRULWXUD�� LQ� UHOD]LRQH� FRQ� HVVD� HUUDQR� H� VRQR� LQ� QXPHUR�VFDUVR� TXDQGR� FL� VRQR� SRFKL� ILRUL� PHQWUH� GLYHQWDQR�DEERQGDQWL�TXDQGR�OD�ILRULWXUD�q�SLHQD� VL� QXWURQR� GHO� QHWWDUH� GHL� ILRUL� FKH� VXFFKLDQR� FRQ� O D�OXQJD�OLQJXD�VLPLOH�DG�XQD�SURERVFLGH� KDQQR� LO� EHFFR� OXQJR�H� VRWWLOH� FKH� LQILODQR�QHO� FDOLFH�GHL�ILRUL�SHU�UDJJLXQJHUQH�SL��IDFLOPHQWH�LO�QHWWDUH� YRODQR� VEDWWHQGR� YHORFLVVLPDPHQWH� OH� DOL� H� ULHVFRQR�
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DQFKH�D�VWDU� IHUPL� LQ�XQ�SRVWR� �SHU�HVHPSLR�GDYDQWL� DOODFRUROOD� GL� XQ� ILRUH�� PHQWUH� FRQ� OD� OLQJXD� QH� VXFFKLDQR� LO�QHWWDUH��� VL�PXRYRQR�FRQ�HVWUHPD�YHORFLWj�� IDFHQGR�XQD�VSHFLH�GL�URQ]LR�³WLSR�FDODEURQH´� KDQQR� LQ� JHQHUH� LO� FRUSR� SLFFROLVVLPR�� PD� PROWR�FRORUDWR� VRQR� PROWR� GLIILFLO L� GD� IDU� YLYHUH� LQ� FDWWLYLWj� SHU OD�GLIILFROWj�D�QXWULUOL� IDQQR� LO� QLGR� DSSRJJLDQGROR� QHO� OXRJR� GRYH� VL� ELIRUFDQR�L� UDPL� H� OR� FRVWUXLVFRQR� FRQ� PDWHULDOH� PRUELGR�� VLPLOH�DOOD� EDPEDJLD� GRYH� D� YROWH� VRQR� LQWHVVXWH� VRVWDQ]H�YHJHWDOL� WLSR� OLFKHQL�� IHOFL�� HFF�� ,� O LFKHQL� VRQR� GL� VSHFLH�GLYHUVLVVLPH�� PD� SDUH� FKH� FLDVFXQD� VSHFLH� GL� FROLEUu� QH�DEELD�XQD�VXD�SDUWLFRODUH� L� FROLEUu� IDQQR� GL� VROLWR� �� XRYD� SLXWWRVWR� JURVVH��ELDQFDVWUH�H�OXQJKH� SHU� FDWWXUDUH� L� FROLEUu� VL� VHJXLYD� XQ� WHPSR� TXHVWR�PHWRGR�� FRQ� XQD� FHUERWWDQD� FDULFDWD� FRQ� XQD� SLFFROD�SDOOLQD� GL� WHUUDFRWWD� VL� FROSLYD� LO� FROLEUu� FKH� YHQLYD� FRVu�VWRUGLWR� H� FDGHYD�� SHU� QXWULUOR� VL� XVDYD� XQ� DOLPHQWR�0HOOLQ� IDWWR� GL� ]XFFKHUR� PLVFKLDWR� D� ODWWH� IUHVFR� R�FRQGHQVDWR�� 3RLFKp� VHPEUD� FKH� LO� FROLEUu� VLD� PROWR�JRORVR�� LQ� JHQHUH� VL� PHWWHYD� VXELWR� D� EHUH�� 6H� L O� FROLEUu�ID� L� FDSULFFL�� JOL� VL� ID� LPPHUJHUH� LO� EHFFR� QHO� FRPSRVWR��ILQR� DO� QDVR�� LQ� PRGR� FKH� QRQ� SRWHQGR� UHVSLUDUH�� SHU�UHD]LRQH��O¶XFFHOOR�LQL]LD�DQFKH�D�PDQJLDUH�� L O� QXWULPHQWR� ]XFFKHULQR� ULQYLJRULVFH� TXDVL� DOO¶ LVWDQWH�O
XFFHOOR�FKH�GHYH�PDQJLDUH�RJQL�� ��PLQXWL��� $� TXHVWR� SXQWR� RFFRUUH� PHWWHUH� LQ� UHOD]LRQH�IRU]DWDPHQWH� JOL� DVSHWWL� GHO� SUREOHPD� �DOPHQR� TXHOOL�ULWHQXWL� SL�� LPSRUWDQWL�� FRQ� OH� FDUDWWHULVWLFKH�GHOO¶DQDORJLD� SHU� ULFDYDUQH� SRVVLELOL� LGHH� GL� VROX]LRQL��3HU� HVHPSLR�� PHWWHQGR� LQ� UDSSRUWR� LO� SUREOHP D� FRQ� LO�SULPR� HOHPHQWR� �QXPHUR� GL� JHQHUL� H� GL� VSHFLH� GL� FROLEUu��VH� QH� SXz� ULFDYDUH� O¶LGHD� GHOOD� GLYHUVLILFD]LRQH� H� TXLQGL�SRVVLELOL�VROX]LRQL�SRVVRQR�HVVHUH�� XVDUH�� D� VHFRQGD�� GHOOH� VLWXD]LRQL� PH]]L� GL�FRPXQLFD]LRQH� GLYHUVL� �TXLQGL� SHU� HVHPSLR� DQFKH�OHWWHUH��WHOHVFULYHQWL��HFF��� GLYHUVLILFDUH� OH� WHOHIRQDWH� LQ� GXUDWD� H� IUHTXHQ]D� D�VHFRQGD�GHOOH�QHFHVVLWj� GLYHUVLILFDUH� O
RUDULR� GL� UHDOL]]D]LRQH� GHOOH� WHOHIRQDWH�
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HYLWDQGR�OH�³RUH�GL�SXQWD´�FKH�VRQR�SL��FRVWRVH�6H� SRL� SHU� HVHPSLR� VL� SDUDJRQD� LO� SUREOHPD� DOOD�FDUDWWHULVWLFD� GHO� EHFFR� VRWWLOH� H� GHOOD� OLQJXD� FKH� GD�ORQWDQR� UDJJLXQJH� LO� FXRUH� GHO� ILRUH� SHU� FRQVHQWLUH� LO�QXWULPHQWR�� VL� SXz� ULFDYDUH� XQ
LGHD� SHU� ULQWUDFFLDUH� SL��HIILFDFHPHQWH� OD� SHUVRQD� GHVWLQDWDULD� GHOOD�FRPXQLFD]LRQH��H�TXLQGL�VL�SRWUHEEH�ULVROYHUH LO�SUREOHPD�� ULFHUFDQGR� H� TXLQGL� XWLO L]]DQGR�� LO� QXPHUR� GHOO
 LQWHUQR�VSHFLILFR��R�GHOO
XIILFLR� ULFKLHVWR��H�QRQ�SDVVDQGR�SL��SHU�LO�FHQWUDOLQR�FKH�ID�SHUGHU�WHPSR�� ULFKLHGHQGR� VSHFLILFDWDPHQWH� DO� WHOHIRQR� XQD� FHUWD�SHUVRQD�H�QRQ�DOWUH�� DGRWWDQGR� XQ� ³FLFDO LQR´� SHU� HVVHUH� ULQWUDFFLDWL� DQFKH� D�GLVWDQ]D�LQ�FDVR�GL�WHOHIRQDWH�³LQ�DUULYR´�� DGRWWDUH� XQ� UDGLRWHOHIRQR� D� SL�� ULFHYLWRUL� SHU� SRWHU�ULVSRQGHUH� DOOH� FKLDPDWH� WHOHIRQLFKH� HYLWDQGR� GL� GRYHU�ULFKLDPDUH� DYHUH� SL�� QXPHUL� D� ULFHUFD� DXWRPDWLFD� SHU� SRWHU� HVVHUH�FKLDPDWL� LQ� XIILFLR�� D� FDVD�� LQ� DXWR�� VHQ]D� FKH� LO�³WUDVPLWWHQWH´� GHEED� ULIDUH� SL�� YROWH� SL�� QXPHUL� IUD� ORUR�GLYHUVL�

���� &RPH�VFHJOLHUH�IUD�OH�LGHH
8QD� YROWD� LQGLYLGXDWH� SL�� VROX]LRQL� GLIIHUHQWL� DO� SUREOHPD�FKH� DYHYDPR� LQ� SDUWHQ]D�� RFFRUUH� LQGLYLGXDUH� T XHOOD�TXDOLWDWLYDPHQWH�PLJOLRUH�H�SL��YDQWDJJLRVD�Ê� TXHVWR� XQ�PRPHQWR� SDUWLFRODUPHQWH� VLJQLILFDWLYR� ± FRPH�GHO� UHVWR� q� JLj� VWDWR� VFULWWR� ± SHUFKp� GDOOD� VFHOWD� FKH� VL�FRPSLH� GHULYDQR� XQD� VHULH� GL� FRQVHJXHQ]H� FKH� SRVVRQR�LQIOXHQ]DUH� DQFKH� D� OXQJR� WHUPLQH� LO IXWXUR� GL� FRORUR� FKH�VRQR�FRLQYROWL�R�FRPXQTXH�WRFFDWL�GDOOD�GHFLVLRQH�SUHVD�3HU� VFHJOLHUH� RFFRUUH� DYHUH� GHL� FULWHUL�� PD� FLz� FKH� q�LPSRUWDQWH� VRWWROLQHDUH� q� FKH� LO� YDORUH� GL� TXHVWL� FULWHUL� QRQ�q� DVVROXWR� HG� LQYDULDELOH� LQ� TXDOVLDVL� VLWXD]LRQH� H� LQ�TXDOXQTXH�PRPHQWR�&RVu� SXz� HVVHUH� QHFHVVDULR� VFHJOLHUH� IUD� OH� SRVVLELOL�LSRWHVL� ULVROXWLYH� TXHOOD� FKH� KD� PDJJLRUL� SURVSHWWLYH� GL�GXUDUH� QHO� WHPSR�� RSSXUH� TXHOOD� FKH� ULVXOWD� HVVHUH� SL��HFRQRPLFD�� RSSXUH� TXHOOD� FKH� ULFKLHGH� L� SURFHGLPHQWL� GL�ODYRUD]LRQH�SL��VHPSO LFL��H�FRVu�YLD�'XQTXH� QRQ� VL� SXz� ILVVDUH� R� LQGLFDUH� FRQ� XQD� FHUWD�SUHFLVLRQH� TXDOH� VLD� OD� YLD� PLJOLRUH� GD� VHJXLUH�� &¶q� XQ�
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XQLFR� FULWHULR� FKH� SDUH� LQWHUHVVDQWH� H�� TXLQGL�� FKH� q�DXJXUDELOH� VL� XVL� LO� SL�� SRVVLELOH�� VL� WUDWWD� GL� FHUFDUH� GL�ODVFLDUVL� LO� SL�� SRVVLELOH� ³VWUDGH� DSHUWH´�� /
LGHDOH� VDUHEEH�GL� VYLOXSSDUH�� DOPHQR� D� JUDQGL� OLQHH�� FLDVFXQ� SURJHWWR� R�LSRWHVL� ULVROXWLYD�� SHU� SRWHUQH� HVDPLQDUH� D� IRQGR� OH�FDUDWWHULVWLFKH�H�OH�SRVVLELOLWj�4XHVWR� FULWHULR� GL� ³DSHUWXUD´� q� SDUWLFRODUPHQWH� VLJQLILFDWLYR�DQFKH� SHUFKp� SRWUHEEH� HVVHUH� XWLOL]]DWR� LQ� RJQL� IDVH�SUHFHGHQWH�� DO� PRPHQWR� GHO� SDVVDJJLR� GD� XQ� OLYHOOR� DG� XQ�DOWUR�3HU� HVHPSLR�� SHU� SDVVDUH� DOOD� SURGX]LRQH� GL� LGHH� RFFRUUH�VFHJOLHUH� TXDOFKH� HOHPHQWR� DOO¶ LQWHUQR� GL� TXHOOL� SURGRWWL�GDOO¶DQDOLVL� GHO� SUREOHPD� FRPH� SXQWR� GL� SDUWHQ]D�� (� FRVu�YLD�
���� /¶DSSOLFD]LRQH
Ê� O
XOWLPD� IDVH�� TXHOOD� FKH� SRUWD� DOOD� GHILQLWLYD� VROX]LRQH�GHO� SUREOHPD� GL� SDUWHQ]D�� $QFKH� LQ� TXHVWR� VWDGLR� SRVVRQR�SHUz� HYLGHQ]LDUVL� SUREOHPL� FRQQHVVL� DOOD� UHDOL]]D]LRQH�SUDWLFD� GHOOD� VROX]LRQH�� $� QRVW UR� SDUHUH� DQFKH� TXHVWR�PRPHQWR� YD� DIIURQWDWR� FRPH� TXHOOL� SUHFHGHQWL�� H� ± GRY
q�SRVVLELOH� ± VSHULPHQWDQGR� DWWUDYHUVR� OD� FRVWUX]LRQH� GL�³PRGHOOL´� SL�� YLH� ULVROXWLYH�� &RVu� VDUj� VHPSUH� SRVVLELOH�UHFXSHUDUH� SHUFRUVL� H� VWUDWHJLH� DOWHUQDWLYH�� IRUVH� LQ� XQ�SULPR� WHPSR� DSSDUHQWHPHQWH� SL�� OLPLWDWL�� PD� LQ� UHDOWj� SL��DGHJXDWL�DL�GLYHUVL�DVSHWWL�GHOOD�VLWXD]LRQH�
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)RUVH� QRQ� q� SURSULR� FRUUHWWR� SDUODUH� GL� SHUVRQD� FUHDWLYD��TXDVL� HVLVWHVVH� XQD� FRQWUDSSRVL]LRQH� FRQ� XQD� SHUVRQD�FKH�FUHDWLYD�QRQ�q�3RLFKp� WDOH� DELOLWj� q� SUHVHQWH�� VHSSXU� LQ� PDQLHUD� GLYHUVD��LQ� RJQXQR�� GHILQLUHPR� FUHDWLYR� FROXL� FKH� ULHVFH� DG�HVWULQVHFDUH�OH�DELOLWj�SRVVHGXWH�LQ�WDO�VHQVR�,� ULFHUFDWRUL� KDQQR� FRQGRWWR� LQGDJLQL� H� VWXGL� SHU� ULXVFLUH� D�GHOLQHDUH� PHJOLR� TXHVWD� SHUVRQ D�� XWLO L]]DQGR� WHVWD�� SURYH�SUDWLFKH� H� O
RVVHUYD]LRQH� GLUHWWD� GHL� VRJJHWWL� LQ� VWXGLR�� 1H�q� ULVXOWDWR� VSHVVR� XQ� SHUVRQDJJLR� FKH� q� LO� ULWUDWWR� GL� XQ�DUWLVWD�HFFH]LRQDOH��SLXWWRVWR�FKH�XQ� LQGLYLGXR�QRUPDOH��FLz�SHUFKp� JOL� VWHVVL� ULFHUFDWRUL� VRQR� VRYHQWH� SDUWL WL� GDO�FRQFHWWR� FKH� FUHDWLYR� VLD� VROR� O¶DUWLVWD�� LO� JHQLR� H� OR�VFLHQ]LDWR�3HU� IRUWXQD� QRQ� WXWWL� VL� VRQR� ODVF,DWL� FRQGL]LRQDUH� GD� WDOH�PRGHOOR�� DOFXQL� VWXGLRVL� SL�� ³FUHDWLYL´� KDQQR� SRVWR� OD�SURSULD� DWWHQ]LRQH� SL�� VXOO 
XRPR� QHO� VXR� LQVLHPH� H� VXO�PRGR� GL� UDSSRUWDUVL� DJOL� DOWUL�� SLXWWRVWR� FKH� IRQGDUH� JOL�VWXGL� VXOOD� VFHOWD� GHOOH� FDUDWWHULVWLFKH� FKH� DYUHEEHUR�GRYXWR�GHILQLUH�OD�FUHDWLYLWj�3HU�5RJHUV� LO� FUHDWLYR� q� XQD� SHUVRQD� DSHUWD� DOO¶HVSHULHQ]D������� LQ� FXL� VRQR� ULGRWWL� DO� PLQLPR� L� SURFHVVL� GL� GLIHVD�SVLFRORJLFD�� 3HU� OHL� OH� FRVH� QRQ� VRQR� FDWHJRULH�SUHGHWHUPLQDWH� �O¶DOEHUR� q� YHUGH�� OD�PXVLFD� URFN� q� EHOOD«��PD� HVVH� UDSSUHVHQWDQR� VRODPHQWH� XQ� DVSHWWR� GHOOD� YLWD��TXHVWR� DOEHUR� q� XQ� SLQR�� TXHVWD� FDQ]RQH� URFN� PL�SLDFH�����7DOH� SHUVRQD� q� LQ� JUDGR� GL� VRSSRUWDUH� OH� L QIRUPD]LRQL�FRQWUDVWDQWL�� VHQ]D� ELVRJQR� GL� FKLXGHUVL� LQ� VH� VWHVVD�� SHU�GLIHVD��q�XQD�SHUVRQD�FKH�QRQ�DFFHWWD�SDVVLYDPHQWH�FRPH�RUR�FRODWR�JOL�VWHUHRWLSL�GRPLQDQWL�8Q� DOWUR� HOHPHQWR� FDUDWWHULVWLFR� q� OD� VLFXUH]]D� LQWHULRUH��SHU� FXL� LO� YDORUH� H� OD� VRGGLVID]L RQH� SHU� FLz� FKH� ID� YHQJRQR�GDO� VXR� LQWHUQR� H� QRQ� GDOO¶DSSURYD]LRQH� R� GDOOH� FULWLFKH�GHJOL�DOWUL�/D� GRPDQGD� FKH� VL� SRQH� q�� ³TXHOOR� FKH� KR� IDWWR� PL�
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VRGGLVID"�HVSULPH�XQD�SDUWH�GL�PH"´�/
DWWHJJLDPHQWR�� SL�� FKH� GHQRWDUH� XQD� VFDUVD�FRQVLGHUD]LRQH� GHJOL� DOWUL� HYLGHQ]LD� XQD� SURIRQGD�FHUWH]]D� QHL� SURSUL� PH]]L� HG� XQD ILGXFLD� QHOOH� SURSULH�FDSDFLWj�,QILQH� LO� FUHDWLYR� q� XQD� SHUVRQD� FDSDFH� GL� JLRFDUH� FRQ�FRORUL�� IRUPH�� FRQFHWWL�� LGHH� DVVRFLDQGROL�� GLYLGHQGROL��IRUPXODQGR� LSRWHVL� LPSHQVDELOL�� WUDVIRUPDQGROL� H� SURYDQ GR�GLYHUWLPHQWR� LQ� TXHVWH� RSHUD]LRQL�� 3L�� VHPSOLFHPHQWH� SHU�5RJHUV� LO� FUHDWLYR� KD� OD� WHQGHQ]D� D� UHDOL]]DUH� VH� VWHVVR�VYLOXSSDQGR�OH�SURSULH�SRWHQ]LDOLWj�5�� 0D\� ������ SRQHQGRVL� QHOOD� PHGHVLPD� RWWLFD� GL� 5RJHUV��YHGH� OD� SHUVRQD� FUHDWLYD� LQ� FROXL� FKH� q� FDSDFH GL�LQFRQWUDUH� YHUDPHQWH� OD� UHDOWj�� ODVFLDQGRVL� SUHQGHUH� HG�DVVRUELUH�GD�HVVD��JUD]LH�DG�XQD�JUDQGH�VHQVLELOLWj�%UXQHU� �����SRQH� O¶DFFHQWR�VXOOD�FDSDFLWj�GL�VWDFFDUVL�GDOOH�VLWXD]LRQL�� QRQ� DFFHWWDQGR� FLz� FKH� q� VFRQWDWR� H� RYYLR�� SHU�ULFHUFDUH� TXDOFRVD� FKH� OH� VRVWLWXLVFH�� /D� FXULRVLWj� DVVXPH�XQ�YDORUH�GHWHUPLQDQWH�QHOOD� ULFHUFD�GHO�QXRYR��6LPLOPHQWH�D� TXDQWR� DIIHUPDWR� GD� 5RJHUV�� DQFKH� SHU� )URPP� ����� q�FUHDWLYR� FKL� SRVVLHGH� DQFRUD� OD� FDSDFLWj� GL� JLRFDUH�� GL�HVVHUH� SHUSOHVVR� FRPH� XQ� EDPELQR�� GDYDQWL� D� FLz� FKH� QRQ�FRQRVFH� R� DOOH� QXRYH� HVSHULHQ]H�� 1XOOD� q� VFRQWDWR� R�FRQRVFLXWR�� LQ� RJQL� FRVD� q� SUHVHQWH� XQ� DVSHWWR� FKH� SXz�VWXSLUH�� ODVFLDUH� PHUDYLJOLDWL�� 0ROWH� VFRSHUWH� VFLHQWLILFKH�VRQR� LO� IUXWWR� GHOOD� FDSDFLWj� GL� ULPDQHUH� LPEDUD]]DWL�GDYDQWL� D� FLz� FKH� DOWUL� ULWHQJR QR� RYYLR�� IDFHQGRQH� XQ�SUREOHPD� FKH� VWLPROD� OD� PHQWH� QHOOD� GLUH]LRQH� GHOOD�VFRSHUWD�� )RQGDPHQWDOPHQWH�� SRL�� OD� SHUVRQD� FUHDWLYD� KD�OD� FDSDFLWj� GL� VSHULPHQWDUH� VH� VWHVVD� FRPH� FHQWUR� GHO�SURSULR�PRQGR�� GD� FXL�SDUWH�RJQL�DWWR��SHQVLHUR��GHFLVLRQH��D]LRQH�6ROR� HYDGHQGR� GDOOD� SULJLRQH� GHOOH� RSLQLRQL� DOWUXL� OD�SHUVRQD� SXz� QDVFHUH� RJQL� JLRUQR� H� VSHULPHQWDUH� OD�FUHDWLYLWj�� 4XHVWD� q� OD� FDSDFLWj� GL� SRUWDUH� D� WHUPLQH� OD�SURSULD� QDVFLWD� SULPD� GL� PRULUH�� ,O� FDPELDPHQWR� QRQ� q�FRQVLGHUDWR�XQ�SHULFROR�PD�XQD�PRGDOLWj�GL�Y LWD�3HU� IDU� FLz� q� QHFHVVDULR� DFFHWWDUH� LO� FRQIOLWWR�� GD� TXHVWR�QDVFH� LO� QXRYR�� OD� YRORQWj� GL� VXSHUDUOR�� GL� VSHULPHQWDUH�VWUDGH�PDL�EDWWXWH�SULPD�,O�FUHDWLYR�SRVVLHGH�OD�FDSDFLWj�GL�FRQFHQWUDUVL�/
HVLVWHQ]D� LPSRQH� VSHVVR� GL� IDUH� PROWH� FRVH�FRQWHPSRUDQHDPHQWH�� PHQWUH� RSHULDPR� LQ� XQD� GLUH]LRQH�
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JLj� SHQVLDPR� D� FRVD� DYYHUUj� GRSR�� /D� SDXUD� GHO� IXWXUR� HG�LO� ULFRUGR� GHO� SDVVDWR� LPSHGLVFRQR� O
DSSUH]]DPHQWR� GHO�PRPHQWR� LQ� FXL� VWLDPR� YLYHQGR�� /
RJJL� QRQ� HVLVWH� FRPH�WDOH�� PD� q� SHUFHSLWR� FRPH� IXQ]LRQH� GHO� GRPDQL� R� GHO O
 LHUL��/D� FUHDWLYLWj� ULFKLHGH� DO� FRQWUDULR� FKH� O
DWWHQ]LRQH� VLD�SRVWD� QHO� ³TXL� H� RUD´�� VXOOD� VSHULPHQWD]LRQH� WRWDOH� GHO�PRPHQWR�SUHVHQWH��SULYD�GD�FRQGL]LRQDPHQWL�3VLFRORJL� H� ELRORJL� KDQQR� LQROWUH� LQGLYLGXDWR� DOWUH�FDUDWWHULVWLFKH� SL�� VSHFLILFKH� ULXVFHQG R� DQFKH� D� PLVXUDUOH�FRQ�VSHFLDOL�SURFHGLPHQWL�/D� SHUVRQD� FUHDWLYD�� VFULYH� 5�� %�� &DWWHO� QHO� -RXUQDO� RI�&OLQLFDO� 3V\FKRORJ\� ������ q� LSHUVHQVLELOH�� LPPDJLQDWLYD��LPSD]LHQWH�� YHORFH� QHOO¶DIIHUUDUH� OH� LGHH�� ULIOHVVLYD��LQWURYHUVD�� VLFXUD� GL� Vp� HG� LQ� JUDGR� GL� F RQWUROODUH� OH�HPR]LRQL� HG� LO� FRPSRUWDPHQWR�� (VVD� QRQ� KD� ELVRJQR�GHOO
DSSURYD]LRQH� DOWUXL�� LQ� TXDQWR� WHQGH� D� IDUH� GD� VROD��VHEEHQH�DEELD�ILGXFLD�QHO�SURVVLPR�$OWUL� HOHPHQWL� GLVWLQWLYL� GHO� FUHDWLYR� VRQR� VHQVLELOLWj��DSHUWXUD� DL� SUREOHPL�� VHQWLPHQWL� HG� HPR]L RQL��FRPSUHQVLRQH� GHOOD� VLWXD]LRQH� SLXWWRVWR� FKH� JLXGL]LR� GL�HVVD�� FDSDFLWj� GL� YHGHUH� L� SRVVLELOL� VYLOXSSL�� LQGLSHQGHQ]D�GD� FRQIRUPLVPL� VRFLDOL�� DXWRDFFHWD]LRQH�� LQWHUHVVH� SHU� LO�GLVRUGLQH� H� JOL� DVSHWWL� LUUD]LRQDOL� GHOOD� SURSULD� QDWXUD��FRPH�QRWD�0F�.LQQRQ �����,O� FUHDWLYR� ULHVFH�D�PHWWHUH� LQVLHPH� L�GDWL�GHOO 
DPELHQWH�H�D�SDGURQHJJLDUOL�� (JOL� ³SUHQGH� SRVVHVVR� GHO� PRQGR´� HVWHUQR�PDQLSRODQGR� H� DVVRFLDQGR� GDWL� HG� LQIRUPD]LRQL��³ULVFKLDQGR´� FRQ� LO� VXR� SHQVLHUR� QHOOD� VROX]LRQH� GHL�SUREOHPL�� 4XHVWD� SHUVRQD� SRVVL HGH� XQ¶DSHUWXUD� DJOL�DYYHQLPHQWL� HVWHUQL�� XVD� IOHVVLELOLWj� QHO� FRPSRUWDPHQWR�PHQWDOH�� 3LXWWRVWR� FKH� FRQVHUYDUH� FLz� FKH� JOL� RIIUH� OR�VWDWXV�TXR��HJOL�FDPELD� LO�SHQVLHUR��DO�GL� Oj�GHOOD� ORJLFD�FKH�OR� WLHQH� OHJDWR� DL� GDWL� GL� IDWWR�� 1RQ� VL� DJJUDSSD�ULVROXWDPHQ WH� D� TXHOOR� FKH� VD�� DOO 
HVSHULHQ]D��PD� VL� ODVFLD�DQGDUH�DO�ULVFKLR�8Q�DOWUR�HOHPHQWR� LQGLYLGXDWR�q� OD�JLRFRVLWj��SURSHQVLRQH�D�JLRFKL� GL� SDUROH�� DOO 
 LQYHQ]LRQH� GL� WLWROL� VSLULWRVL�� DO� VHQVR�GHOO¶XPRULVPR� FKH� FRJOLH� LO� ODWR� XPRULVWLFR� GHOOH� FRVH��6HPEUD� SURSULR� FKH� TXHVW
XOWLPR� VLD� SUHVHQWH� LQ� PLVXUD�VLJQLILFDWLYD�� /HJJL� H� UHJRODPHQWL� KDQQR� YDORUH� UHODWLYR� H�SHU� QXOOD� YLQFRODQWH�� 1LHQWH� q� VDFUR� H� WXWWR� q� ULPHVVR� LQ�GLVFXVVLRQH�-XQJ� ����� VRWWROLQHD� FKH� ³OD� IDQWDVLD� KD� FRPH� SULQFLSLR�
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GLQDPLFR� LO�JLRFR��FKH�q SURSULR�DQFKH�GHO�EDPELQR�H�FRPH�WDOH�VHPEUD� LQFRPSDWLELOH�FRO�SULQFLSLR�GHO� ODYRUR�VHULR��0D�VHQ]D� TXHVWR� JLRFDUH� FRQ� OD� IDQWDVLD� QRQ� q� PDL� QDWD�O
RSHUD� G
DUWH�� ,O� GHELWR� FKH� DEELDPR� FRO� JLRFR�GHOO 
 LPPDJLQD]LRQH�q�LQFDOFRODELOH´�5LDVVXPHQGR� SRVVLDPR� GLU H� FKH� O¶LQGLYLGXR� FUHDWLYR�SRVVLHGH� XQD� FHUWD� ULFFKH]]D� GL� ULVRUVH� SVLFRORJLFKH�� FKH�VL� WUDGXFRQR� LQ� FRPSRUWDPHQWL� HIILFLHQWL� PD� QRQ� ULJLGL�� &Lz�GHULYD� GDOOD� FDSDFLWj� GL� DVFROWDUH� H� YHORFL]]DUH� OH� SURSULH�VSLQWH�LQWHUQH��LQGLUL]]DQGROH�YHUVR�VROX]LRQL�RULJ LQDOL�
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+�� +�� $1'(56(1� �D� FXUD� GL��� /D� FUHDWLYLWj� H� OH� VXH�SURVSHWWLYH��/D�6FXROD��%UHVFLD������2�� $1'5($1,�� 6�� 25,2�� /H� UDGLFL� SVLFRORJLFKH� GHO� WDOHQWR��ULFHUFD� VX� LQWHOO LJHQ]D� H� FUHDWLYLWj�� , O� 0XOLQR��%RORJQD�����(�� *� $1'5(:6�� 7KH� GHYHORSPHQW� RI� LPPDJLQDWLRQ� LQ� WKH�SUHVFKRRO� FKLOG�� 8QLYHUVLW\� RI� ,RZD�� VWXGLHV� LQ�FKDUDFWHU��,,,�������)�� %$5521�� 7KH� GLVSRVLW LRQ� WRZDUG� RULJLQDOLW\� LQ� �-�� $EQRUP��6RF��3V\FKRO��������)��%$57/(,7��7KLQNLQJ��1HZ�<RUN��%DVLF�%RRNV�������$�� %($8'27�� , O� SUREOHPD� GHOOD� FUHDWLYLWj� QHOOD� VFXROD�� 6�(�,���7RULQR�� ������ ,G��� /D� FUHDWLYLWj�� /RHVFKHU�� 7RULQR������-�� 6�� %581(5�� , O� FRQRVFHUH� ± 6DJJL� SHU� OD� PDQR� VLQLVWUD��$UPDQGR��5RPD�������*��&$/9,�� , O� SUREOHPD�SVLFRORJLFR� GHOOD� FUHDWLYLWj�� �0RQRJUDI LH�,$5'��Q�����&KHVFKLQD��0LODQR������5�� %�&$77(/�� -�� (�� '5(9'$+/�� $� FRPSDULVRQ� RI� WKH�SHUVRQDOLW\� SURIL OHV� RI� HPLQHQW� UHVHDUFKHUV��%ULW LVK�-RXU�RI�3V\FKRO�������$��-��&523/(<��&UHDWLYLW\��/RQJPDQ�*URXS��/RQGRQ������0��)$7725,��&UHDWLYLWj�H�HGXFD]LRQH��/DWHU]D��%DUL������(�� )5200�� /
DWWHJJLDPHQWR� FUHDWLYR�� �WUDG�� LW � � LQ� $QGHUVRQ� +��+�� ³/D�FUHDWLYLWj�H� OH� VXH�SURVSHWWLYH´�� /D�VFXROD��%UHVFLD�������-�� *$5&,$�� ³4�O�´�� XQ� DEXVR�� LQ� 3VLFRORJLD� &RQWHPSRUDQHD��*LXQWL±%DUEHUD��)LUHQ]H�������Q����SS�������-�� :�� *(O=(/6�� 3�� :-$&.621�� &UHDWLYLW\� DQG� ,QWHOO LJHQFH��1HZ�<RUN��: LOH\������:��-��-�*25'21��6\QHWLFV��+DUSHU�DQG�5RZ��1HZ�<RUN�������-�� 3�� *8,/)25'�� &UHDWLYLW\�� LQ� ³$PHULFDQ� 3V\FKRORJLVW´�� 9�������5�� +(/621�� 3HUVRQDOLW\� RI� ZRPHQ� ZLWK� LPDJLQDWLYH� DQG�DUWLVWLF� LQWHUHVWV�� WKH� UROH� RI� PDVFXOLQLW\��RULJLQDOLW\� DQG� RWKHU� FKDUDFWHULVWLFV� LQ� WKHLU�FUHDWLYLW\��-RXU�RI�3HUVRQDOLW\�������1��.2*$1��0��$��:$//$&+��5LVNV� WDNLQJ��D�VWXG\� LQ�FRJQLWLRQ�DQG� SHUVRQDOLW\�� 1HZ� <RUN�� +ROW�� 5LQHKDUW� DQG�:LQVWRQ�������$��.2(67/(5��/
DWWR�GHOOD�FUHD]LRQH��$VWURODELR�������&��*��-81*��2SHUH�%RULQJKLHUL�������.�� /(:,1�� *URXS� GHFLVLRQ� DQG� VRFLDO� FKDQJH�� ,Q� *�(��
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6ZDQVRQ�� 7�0�� 1HZFRPE� H� (�/�+DUWOH\� �HG����5HDGLQJV� LQ� VRFLDO� SV\FKRORJ\�� KROW�� 1HZ� <RUN�������'��:��0$&.,1121��7KH� QDWXUH� DQG� QXUWXUH� RI� FUHDWLYH� WDOHQW��LQ�³$PHULFDQ�3V\FKRORJLVW´��;9,,�������'�� &�� 0F&/(//$1'�� 7KH� FDOFXODWHG� ULVN�� DQ� DVFSHFW� RI�VFLHQWLI LF� SHUIRUUQDQFH LQ� &�:�� 7D\ORU�� 5HVHDUFK�&RQIHUHQFH� RQ� WKH� ,GHQWLI LFDWLRQ� RI� 6FLHQWLI LF�7DOHQW�� 6DOW� /DNH� &LW\�� 8QLYHUVLW\� RI� 8WDK� 3UHVV������,�� 0$/7=0$1�� 2Q� WKH� WUDLQLQJ� RI� RULJLQDOLW\�� 3V\FKRORJLFDO�5HYLHZ�������$��+��0$6/2:��0RWLYDWLRQ�DQG�SHUVRQDOLW\��+DUSHU�������5�� 0$<�� /D� QDWXUD� GHOOD� FUHDWLYLWj�� /D� FUHDWLYLWj� H� OH� VXH�SURVSHWWLYH��/D�6FXROD��%UHVFLD�������:�� 0F&/2<�� 1�� &�� 0(,(5��5HFUHDWLYH� LPPDJLQDWLRQ�� 3VLFKRO��0RQRJU���/O�������0��0(1&$5(//,��&UHDWLYLWj��/D�VFXROD��%UHVFLD������0�� 0($'�� *HVFKOHFKW� XQG� 7HPSHUDPHQW� LQ� SULUQLW LYHQ�*HVHOOVFKIWHQ��+DPEXUJ�������6�� $�� 0('1,&.�� 7KH� DVVRFLDWLYH� EDVLV� RI� FUHDWLYLW\��3V\FKRORJLFDO�5HYLHZ�������0�� 026&$�� 3HU� XQD� QRUPDOLWj� FUHDWLYD�� LQ� ³3VLFRORJLD�&RQWHPSRUDQHD´�� *LXQWL� %DUEHUD�� )LUHQ]H� ������Q�����SS�������%��081$5,��)DQWDVLD��8QLYHUVDOH�/DWHU]D��%DUL������)��$��26%251��$SSOLHG� LPDJLQDWLRQ��SULQFLSOHV�DQG�SURFHGXUHV�RI� FUHDWLYH� WKLQNLQJ�� 6FULEQHU
V� 6RQV�� 1HZ� <RUN�������$�� 3$*1,1�� 6�� 9(5*,1(�� , O� SHQVLHUR� FUHDWLYR�� /D� 6FXROD��%UHVFLD������6�� -�� 3$51(6�� $�� 0($'2:�� (IIHFWV� RI� EUDLQVWRUPLQJ�LQVWUXFWLRQV� RQ� FUHDWLYH� SUREOHP� VROYLQJ� E\�WUDLQHG� DQG� XQWUDLQHG� VXEMHFW�� -RXU� RI�(GXFDWLRQDO�3V\FKRO�������-�� 3,$*(7�� /D� QDLVVDQFH� GH� O¶LQWHOO LJHQFH� FKH]� O 
HQIDQW��1HXFKDWHO�������(�� 5$8'6(33�� *�� 3�� +28*�� *LRFKL� SHU� VYLOXSSDUH� OD�FUHDWLYLWj�������&�� 552*(56�� 7RZDUGV� D� WKHRU\� RI� FUHDWLYLW\�� LQ� +�+��$QGHUVHQ�� &UHDWLYLW\�� ������ DQG� LWV� FXOW LYDWLRQ��1HZ <RUN�������$��6%,6$��/D�FUHDWLYLWj��/H�0RQQLHU��)LUHQ]H������5�� 0�� 6,03621�� &UHDWLYH� LPDJLQDWLRQ�� ,Q� ³$PHULFDQ� 3VLFKRO´��;;;,,,�������$�� 67255�� /D� GLQDPLFD� GHOOD� FUHDWLYLWj�� $VWURODELR�� 5RPD�



���
�����'�� :�� 7$</25�� %ORFN� &�1�� 6KRXOG� JURXS� RU� LQGLYLGXDO� ZRUN�FRPH� I LUVW�RQ�SUREOHPV�UHTXLULQJ�FUHDWLYH� WKLQNLQJ�ZKHQ� HTXDO� W LPH� LV� GHYRWHG� WR� HDFK"�� 5HSRUW�3URSRVHG� XQGHU� 3RMHFW� 1�5��� <DOH� 8QLYHUVLW\�������(�� 3�� 7255$1&(��([SORUDWLRQ� LQ� FUHDWLYH� WKLQNLQJ� LQ� WKH� HDUO\�VFKRRO� \HUV�� :,,,�� ,4� DQG� FUHDWLYLW\� LQ� VFKRRODFKLHYHPHQW�� 0LQQHDSROLV�� %XU�(GXF�5HV���8QLYHUVLW\� RI� 0LQQHVRWD�� O����� ,G��� *LXGLQJ�FUHDWLYH� WDOHQW�� (QJOHZRRG� &OLI IV�� 1HZ� <RUN��3UHQWLFH�KDOO�������0�� 9$//(5,�� *�� *(129(6,�� &RPLFR�� FUHDWLYLWj�� HGXFD]LRQH��*XDUDOGL��)LUHQ]H������0�� $�� :$//$&+�� 1�� .2*$1�� 0RGHV� RI� WKLQNLQJ� LQ� \RXQJ�FKLOGUHQ�� 1HZ� <RUN�� +ROW�� 5LQHKDUW� DQG� :LQVWRQ�������3�� 6�� :(,6%(5*�� .�� -�� 635,1*(5��(QYLURQPHQWDO� IDFWRUV� LQ�FUHDWLYH� IXQFWLRQV��$UFKLYH�RI�*HQHUDO�3V\FKLDWU\�������/�� :(/&+��5HFRPELQDWLRQ� RI� LGHDV� LQ� FUHDWLYH� WKLQNLQJ�� LQ� ³-��$SSO��3V\FKRO�´��;;;�������0�� :(57+(,0(5�� , O� SHQVLHUR� SURGXWWLYR�� *LXQWL±%DUEHUD��)LUHQ]H������9<*276.,-�� ,PPDJLQD]LRQH� H� FUHDWLYLWj� QHOO 
HWj� LQIDQWLOH��(GLWRUL�5LXQLW L� �5RPD������.�� <$0$0272�� 5ROH� RI� FUHDWLYH� WKLQNLQJ� DQG� LQWHOO LJHQFH� LQ�KLJK±VFKRRO DFKLHYHPHQW�� 3V\FKRO�� 5HSRUWHV�������
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