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3UHVHQWD]LRQH ������������������������������������������� �
&DSLWROR��,�3URFHVVL�GHFLVRUL ����������������������������������� ������ ,O�JUXSSR ������������������������������������������� �������� /¶DWWUD]LRQH�LQWHUSHUVRQDOH ����������������� �������� /¶LQIOXHQ]D�VRFLDOH�,O�SRWHUH�QHO�JUXSSR ����������������������������������� �������� /H QRUPH�GL�JUXSSR ��������������������������� �������� ,O�FRQIRUPLVPR ��������������������������������� ������ &RVD�UDSSUHVHQWD�OD�GHFLVLRQHSHU�XQ�JUXSSR ������������������������������������������ ������ /H�PRGDOLWj�GL�GHFLVLRQH�GL�XQ�JUXSSR ������ ��
3ULQFLSL�PHWRGRORJLFL ��������������������������������� ��7LSRORJLD�GHJOL�HVHUFL]L ������������������������������ ��*OL�RELHWWLYL�GHL�JLRFKL�GHFLVRUL ��������������������� ��
&DSLWROR��*OL�HVHUFL]L ��������������������������������������������� ������ ,O�JUXSSR�HIILFLHQWH ������������������������������ ������ /H�RFFXSD]LRQL�FKH�GDQQR�SUHVWLJLR ��������� ������ /D�VFDFFKLHUD ������������������������������������ ������ /H�SULRULWj ����������������������������������������� ������ ,O�FROOHJLR�PRGHOOR ������������������������������� ������ &KL�JLRFD" ���������������������������������������� ������ 0RGHOOR�LGHDOH�GL�JUXSSR ����������������������� ������ $JLUH�FRQ�FRQYHQLHQ]D ������������������������� ������ /H�TXDOLWj�GHOOD�SHUV RQD�LGHDOH ��������������� ������� /D�VFDOD�GHO�SRWHUH ���������������������������� ������� /¶DSSDUWDPHQWR ��������������������������������� ������� *OL�RELHWWLYL�JHQHUDOL�GHOOD�YLWD �������������� ������� ,O�FRPSLWR ���������������������������������������� ������� ³'RYH�DQGLDPR"´ ������������������������������� ������� ,O�FDVVHWWR ��������������������������������������� ������� 3UREOHPL�XUJHQWL ������������������������������� ������� /D�SLUDPLGH �������������������������������������� ������� 0LVVLRQH�VSD]LDOH ������������������������������ ������� ,�YDORUL�GL�RJJL ���������������������������������� ��
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����� ,O�VRQGDJJLR ������������������������������������� ������� /¶RULHQWDPHQWR ���������������������������������� ������� 6ROX]LRQH�GL�VLWXD]LRQL�FRQIOLWWXDOL�XQD�FROOH]LRQH�GL�FRPSLWL ���������������������������� ������� 6FHOWD�ULVWUHWWD ���������������������������������� ������� $FFRUGR��GLVDFFRUGR ��������������������������� ������� ,O�PRGHOOR ���������������������������������������� ������� 5DSSRUWR�VXOOH�ULYROWH�UD]]LDOL ��������������� ������� &DPSDJQD�SXEEOLFLWDULD ���������������������� ������� /H�OHWWHUH�GHOO ¶DOIDEHWR ������������������������ ������� /¶LQYHUVLRQH�GL�UXROR��O¶HXWDQDVLD� ���������� ������� %LODQFLR ������������������������������������������ ������� /¶LPSLFFLRQD ������������������������������������� ������� /D�GLJD ������������������������������������������� ������� ,O�QXRYR�FDSR�XIILFLR ��������������������������� ������� ,O�QHJR]LR�GL�VFDUSH ��������������������������� ������� /D�UHGD]LRQH�GL�XQ�JLR UQDOH ������������������ ������� 1HJR]LDUH�H�FRRSHUDUH ���������������������� �������� 6FRPPHWWLDPR ��������������������������������� �������� ,O�&RQVLJOLR�&RPXQDOH ������������������������ �������� ,O�&HQWUR�5HGXFL ������������������������������� �������� ,O� ORWWR�GL�WHUUHQR ������������������������������ ���
%LEOLRJUDILD ������������������������������������������� ���
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3UHVHQWD]LRQH
Ê� TXHVWR� LO� WHU]R� YROXPH� FKH� YLHQH� SXEEOLFDWR� LQ� TXHVWD�FROODQD� UH ODWLYDPHQWH� DOO¶DUHD�GHOOH� WHFQLFKH�GLGDWWLFKH� FKH�IDFLOLWDQR�O¶DSSUHQGLPHQWR�&RQ� XQD� VHTXHQ]D� FKH� ULSHWH� L� SURFHVVL� GL� VRFLDOL]]D]LRQH�WLSLFL� GHL� JUXSSL�� LO� O LEUR� q� TXHVWD� YROWD� LO� ULVXOWDWR� GHJOL�VIRU]L� H� GHOOD� IDWLFD� GL� SL�� SHUVRQH�� &Lz� VLJQLILFD� LQQDQ ]L�WXWWR� FKH� LO� FRLQYROJLPHQWR� VL� VWD� DPSOLDQGR� H� FKH�O¶LQWHUHVVH� H� O¶DWWHQ]LRQH� SHU� L� JLRFKL� SHGDJRJLFL� VWDQQR�DXPHQWDQGR�0D� VWD� DXPHQWDQGR� DQFKH� OD� FRQVDSHYROH]]D�� XQR�VWUXPHQWR� WHFQLFR� SUHVR� LQ� VH� VWHVVR� QRQ� KD� DOFXQ�VLJQLILFDWR� Qp� DOFXQD� YDOHQ]D�� PD� U LFDYD� OD� VXD�IXQ]LRQDOLWj� HG� HIILFDFLD� GDOOD� FRPSHWHQ]D� GL� FKL� OR�XWLO L]]D�7XWWR� TXHVWR� SDUUHEEH� VFRQVLJOLDUH� OD� GLIIXVLRQH�LQGLVFULPLQDWD� GL� PDWHULDOH� LQGLUL]]DWR� D� GHL� SURIHVVLRQLVWL��3HU� IDUH� XQ� HVHPSLR�� OD� FDVD� HGLWULFH� FKH� SXEEOLFD� L� SL��LPSRUWDQWL� W HVW� GLDJQRVWLFL� LQ� ,WDOLD�� ULFKLHGH� DOO¶DVSLUDQWH�FRPSUDWRUH� OD� ³UDFFRPDQGD]LRQH´� GL� GXH� SVLFRORJL� JDUDQWL�GHOOD�VXD�VHULHWj�SURIHVVLRQDOH�0D�SXUWURSSR��FRPH�VSHVVR�DFFDGH��FLz�QRQ�q�VXIILFLHQWH�D�IDU� XWLO L]]DUH� VROR� GD� PDQL� HVSHUWH� GHO� PDWHULDOH� FRVu�SUH]LRVR�&RVu�WXWWH�OH�SURWH]LRQL�ULVXOWDQR�YDQH�HG�LQXWLOL�4XHVWL� QRVWUL� YROXPL� YRJOLRQR� GXQTXH� LQ� SULPD� LVWDQ]D�WRJOLHUH� LO� VDSRUH� GL� ³IUXWWR� SURLELWR´� DO� PDWHULDOH� FKH�GLIIRQGRQR�� D� QRVWUR� SDUHUH� FLz� SXz� GHULYDUH� VROR� GDO�UHQGHUH� PHQR� PLVWHULRVR�� H� GXQTX H� HVSOLFLWR�� LO� VXR�FRQWHQXWR�&RQRVFHUH� DOFXQL� JLRFKL� SVLFRSHGDJRJLFL� VHUYH� LQQDQ]L�WXWWR� DG� DPSOLDUH� O¶ LQIRUPD]LRQH� GHO� OHWWRUH� DQFKH�LQHVSHUWR�� LQROWUH� VWLPROD� DG� XQD� PDJJLRUH� FRQRVFHQ]D� GL�FHUWL� DUJRPHQWL�H��PDJDUL�� DG�XQ�DSSURIRQGLPHQWR�FXOWXUDOH�GL�SL��YDVWD�SRUWDWD�,Q� VHFRQGR� OXRJR� OH�PRGDOLWj� GL� LO OXVWUD]LRQH� GHJOL� HVHUFL]L�HYLGHQ]LDQR� O¶LPSRUWDQ]D� H� OD� VLJQLILFDWLYLWj� GHOO¶XWLO L]]R� GL�FHUWH� SURFHGXUH� H� QRQ� GL� DOWUH� H� VRWWROLQHDQR� OD� VHULHWj�
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GHOOH� SURSRVWH� HG� LQVLHPH� OD� QHFHVVLWj� GL� XQ� ORUR� XVR�FRUUHWWR�,QILQH�� OD�SDUWH� WHRULFD� LQL]LDOH� LQTXDGUD��SXU�EUHYHPHQWH�� LO�GLVFRUVR� LQ� XQ� FRQWHVWR� SL�� DPSLR� H� ³SURIHVVLRQDOH´�� FKH�KD� OR� VFRSR� GL� GHPRWLYDUH� XVL� D]]DUGDWL� R� VXSHUILFLDOL�� L�JLRFKL� QRQ� VHUYRQR� D� IDU� FDSLUH� FKL� VHL�� L� WXRL� GLIHWWL� H� OH�WXH� TXDOLWj�� VHUYRQR� LQYHFH� D� UHQGHUH� SL�� HVSOLFLWL� HG�RVVHUYDELOL� FHUWL� FRPSRUWDPHQWL� LQ� UHOD]LRQH� D� GHWHUPLQDWL�IHQRPHQL�7XWWR� TXHVWR� q� FHUWR� XQ� HIILFDFH� GHWHUUHQWH� SHU� XQ�JROLDUGLFR� VSHULPHQWDWRUH� FKH� YRJOLD� XVDUH� JOL� HVHUFL]L� SHU�SDVVDUH�LO�WHPSR�OLEHUR�FRQ�DPL FL�DQQRLDWL�(� VH� DQFKH� IRVVH«"� 1RQ� FL� VRQR� GDQQL�� PD� VROR� XQ� XVR�PHQR�ULFFR�1HOOD� VFHOWD� GHOOD� VSHFLILFD� DUHD� VX� FXL� IRFDOL]]DUH� JOL�HVHUFL]L� DEELDPR� FHUFDWR� GL� WHQHU� FRQWR� GHL� WHPL�DWWXDOPHQWH�GL�PDJJLRU� LQWHUHVVH�HG� LQVLHPH��SL�� ³VFRSHUWL´�UHODWLYDPHQWH� D GDWL�� LQIRUPD]LRQL�� ULIOHVVLRQL�� PDWHULDOH�GLGDWWLFR�GLIIXVR�'D� XQ� DWWHQWR� HVDPH� q� HPHUVD� O¶DUHD� GHL� SURFHVVL�GHFLVRUL�(VVL� FRQQRWDQR� LQ� PRGR� PROWR� VLJQLILFDWLYR� WXWWD� OD� QRVWUD�YLWD�� RJQL� QRVWUD� D]LRQH� q� OD� FRQVHJXHQ]D� GL� XQD�GHFLVLRQH�� GDOOR� VFHJOL HUH� FRPH� YHVWLUFL� SHU� XVFLUH�� DO�FRPH� LPSRVWDUH� LO�QRVWUR� IXWXUR��'HFLVLRQL�SLFFROH�R�JUDQGL��SUHVH� LQ� WUDQTXLOOLWj� R� LQ� VLWXD]LRQL� GL� WHQVLRQH�� GD� VROL� R�FRQ� DOWUL�� ,Q� SL�� LQ� TXHVWL� XOWLPL� WHPSL� VL� ID� XQ� JUDQ� SDUODUH�GL� ³QHJR]LD]LRQH´�� FLRq� GL� XQD� PRGDOLW j� SDUWLFRODUH� GL�SUHQGHUH� GHFLVLRQL� TXDQGR� VRQR� FRLQYROWH� DOWUH� HQWLWj�GLYHUVH� GD� QRL� H� FRQ� LQWHUHVVL� SURSUL�� QRQ� VHPSUH� LQ�DFFRUGR� FRQ� TXDQWR� QRL� FL� SURSRQLDPR�� &L� q� SDUVR� GXQTXH�FKH� L� WHPSL� IRVVHUR� PDWXUL� SHU� HVSULPHUH� XQD� SRVL]LRQH� LQ�PHULWR�D�TXHVWL�DU JRPHQWL��(G�q�QDWR�TXHVWR�OLEUR�,Q� SUDWLFD� LO� YROXPH� VL� GLYLGH� LQ� GXH� SDUWL�� OD� SULPD� ± SL��EUHYH� ± q� GHGLFDWD� DG� DOFXQH� ULIOHVVLRQL� WHRULFKH� VXL�GLYHUVL� DVSHWWL� GHL� SURFHVVL� GHFLVRUL� GDO� SXQWR� GL� YLVWD�SVLFRVRFLDOH�� 9HQJRQR� TXL� EUHYHPHQWH� HVDPLQDWL� JOL�HOHPHQWL� FKH� HQWUDQR� LQ� JLRFR� DOORUFKp� VL� GHFLGH� LQ� XQ�JUXSSR�� TXDOL� VRQR� OH� YDULDELOL� IDYRUHQWL� H� TXDOL� TXHOOH� FKH�UDOOHQWDQR� OH� SURFHGXUH� H� FKH� WHQGRQR� DG� LPSHGLUH� XQ�SURFHVVR�HIILFDFH�&¶q�SRL� OD�VHFRQGD�SDUWH�GHO� WHVWR��SL��DPSLD��FKH�FRQWLHQH�ROWUH� ��� HVHUFL]L� GL� GLIIHUHQWH� FRPSOHVVLWj�� ,O� PDWHULDOH� q�
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ULFFR� HG� LQWHUHVVDQWH� HG� q� LO� IUXWWR� GL� XQ� OXQJR� ODYRUR� FKH�KD�FRLQYROWR�JOL�DXWRUL�QRQ�VROR� LQ� IDVH�GL�VWHVXUD�GHO� WHVWR��PD� DQFKH� DWWUDYHUVR� XQD� VHULH� GL� VSHULPHQWD]LRQL� DWWLYH�VXO�FDPSR�3HU� LO� VXR� ³WDJ OLR´� TXHVWR� OLEUR� KD� XQ� WDUJHW� GL� SRVVLELOL�OHWWRUL� SLXWWRVWR� YDVWR� FKH� FRLQYROJH� FKLXQTXH� VL� RFFXSL� GL�IRUPD]LRQH�� PD� DQFKH� LQWHVD� LQ� VHQVR� ODWR� FRPH�HGXFD]LRQH�� 0D� FUHGLDPR� SRVVD� ULYHVWLUH� SDUWLFRODUH�LQWHUHVVH� DQFKH� SHU� LO� PRQGR� D]LHQGDOH�� D� QRVWUR� SDUH UH�VDUj�PROWR� LPSRUWDQWH�FRQRVFHUH�H�VDSHU�JHVWLUH� L�SURFHVVL�GHFLVRUL� VRSUDWWXWWR� QHL� SURVVLPL� DQQL�� TXDQGR�� FRQ�O¶DSHUWXUD� GHL� PHUFDWL� HXURSHL�� FL� WURYHUHPR� VHPSUH� SL�� D�GRYHU� IDUH� L� FRQWL� FRQ� GLYHUVLWj�� GLYHUJHQ]H�� VHPSUH� SL��FRQFUHWH�HG�LPSRUWDQWL�SHU� LO�QRVWUR�IXWXUR�

0DUJKHULWD�6EHUQD��GLFHPEUH�����



��
&DSLWROR��,�352&(66,�'(&,625,�48$/&+(�5,)/(66,21(�7(25,&$

,O� WHUPLQH� ³GHFLVLRQH´� SXz� HVVHUH� GHILQLWR� LQ� GLYHUVH�PDQLHUH�� FKH�HYLGHQ]LDQR� LPSRVWD]LRQL� LGHRORJLFKH� IUD� ORUR�GLIIHUHQWL�� 7XWWH�� FRPXQTX H�� SRQJRQR� LQ� ULO LHYR� O¶HVLVWHQ]D�GL� SL�� RS]LRQL� H� SRVVLELOLWj� IUD� OH� TXDOL� FL� VL� WURYD� D� ³GRYHU´�FRPSLHUH� XQD� VFHOWD�� ,Q� SUDWLFD�� TXDOVLDVL� QRVWUD� D]LRQH� q�IUXWWR±FRQVHJXHQ]D� GL� XQ� DWWR� GL� WDOH� WLSR�� DQFKH�O¶DVWHQVLRQH�LQ�UHDOWj�FRUULVSRQGH�D�XQD�GHFLVLRQ H�4XDQGR� SDUOLDPR� GL� GHFLVLRQH�� GXQTXH�� FL� SURSRQLDPR� GL�RFFXSDUFL�GL�XQ�SURFHVVR�FKH�q� WLSLFR�GHOOD�YLWD�XPDQD��VLD�D� OLYHOOR� LQGLYLGXDOH�� VLD� D� OLYHOOR� FROOHWWLYR�� &Lz� FKH�� SHUz��FL� VHPEUD� VLJQLILFDWLYR� q� FKH� TXHVWR� SURFHVVR� GHYH�HVVHUH�FRQVDSHYROH�� SHU FKp� VROR� FRVu� q� SRVVLELOH� IDUQH� RJJHWWR� GL�ULIOHVVLRQH�H�GL�DSSUHQGLPHQWR�3RLFKp� O¶DWWLYLWj� SUHPLQHQWH� GHOOD� QRVWUD� YLWD� q� TXHOOD�UHODWLYD� DO� SUHQGHUH� GHFLVLRQL� H�� WHQHQGR� FRQWR� GHO� IDWWR�FKH�� QRQRVWDQWH� FLz�� q� VHPSUH� SHU� QRL� HVWUHPDPHQWH�GLIILFLOH� IDUOR� LQ� JHQHUH� WHQGLDPR� D� GDUH� SHU�DFTXLVLWH�VFRQWDWH�GHILQLWLYH� SL�� VROX]LRQL� SRVVLELOL��VRSUDWWXWWR� VH� LO� FRQWHQXWR� GL� HVVH� ULJXDUGD� OD� QRVWUD� YLWD�LQ� PDQLHUD� FRVWDQWH� H� ULSHWLWLYD�� *OL� DUJRPHQWL� GL� WDOL�VFHOWH�� FKH� SRWUHPPR� GHILQLUH� ³DELWXDOL´�� YDQQR� GDO� SU RSULR�VWLOH�GL�DEELJOLDPHQWR�DL�SURSUL�YDORUL�GL�YLWD��GDOOH�DELWXGLQL�DOLPHQWDUL� DO� SURSULR� DPELWR� GL� ODYRUR� H� FRVL� YLD�� ,Q� UHDOWj��XQD� WDOH� SURFHGXUD� q� DGRWWDWD� SHUFKp� SUHQGHUH� XQD�GHFLVLRQH� ULFKLHGH� VHPSUH� XQD� PROH� FRQVLGHUHYROH� GL�HQHUJLD� H�� VSHVVR�� QR Q� YDOH� OD� SHQD� XWLOL]]DUH� WDQWH�ULVRUVH�� VRSUDWWXWWR� ULJXDUGR� DG� DOFXQH� VLWXD]LRQL�TXRWLGLDQH�� &RVu�� DFFDGH� FKH�� XQD� YROWD� SUHVH�� DOFXQH�VFHOWH�GLYHQWLQR�GHILQLWLYH�SHU�OD�QRVWUD�YLWD�6H� q� YHUR� FKH� FLz� FL� FRQVHQWH� XQ� ULVSDUPLR�� QH� GHULYD�FRPH� FRQVHJXHQ]D� FKH� XQ� SR¶� DOOD� YROWD� DOFXQH� GL� WDOL�GHFLVLRQL� HQWUDQR� D� IDU� SDUWH� LQ� PRGR� VWDELOH� GHL� QRVWUL�DWWHJJLDPHQWL� H� LVSLUDQR� L� QRVWUL� FRPSRUWDPHQWL�� ILQR� TXDVL�D� GLYHQWDUH� SDUWH� GHOOD� QRVWUD� SHUVRQDOLWj�� DOPHQR� QHL� VXRL�DVSHWWL� SL�� VXSHUILFLDOL�� 3RWUHPPR� LQGLFDU H� TXHVWD�WHQGHQ]D� FRPH� XQD� VSLQWD� DO� PDQWHQLPHQWR� GHOO¶HTXLOLEULR�



��
H�GHOOR� VWDWXV�TXR�GL�XQD�SHUVRQD��0D�HVLVWH��G¶DOWUD�SDUWH��XQD� VSLQWD� RSSRVWD� FKH� GHULYD� GDOO¶DXPHQWR� GHOOD�FRQRVFHQ]D�H�GDOOD�GLIIHUHQ]LD]LRQH�GHOOH�PRWLYD]LRQL�2JQL� GHFLVLRQH� KD� FRPH� VL WXD]LRQH� GL� SDUWHQ]D� XQD�GLVVRQDQ]D�WUD�GLYHUVL�HOHPHQWL�/D� QHFHVVLWj� GL� ULGXUUH� OD� GLVVRQDQ]D� q� SURSRU]LRQDOH� DOOD�VXD� LQWHQVLWj�� TXDQWR� SL�� HVVD� q� HOHYDWD�� WDQWR� SL��DXPHQWHUj� O¶HVLJHQ]D� GL� FRQFOXGHUH� SHU� O¶ LQFDSDFLWj� GL�VRSSRUWDUH�O¶DQVLD�GHULYDQWH�GD� TXHVWD�VLWXD]LRQH�2JQL� GHFLVLRQH�q� IUXWWR� GL� XQD� VRUWD�GL� VLQWHVL� FKH�SRUWD�DG�XQ� HTXLOLEULR� IUD� HOHPHQWL� IDYRUHYROL� HG� HOHPHQWL�VIDYRUHYROL�DOOD�VFHOWD�RSHUDWD�
,� SULQFLSDOL� RVWDFROL� LQ� TXHVWR� SURFHVVR� D� OLYHOOR� LQGLYLGXDOH�VRQR�� OD� VFDUVD� FRQRVFHQ]D� GL Vp� FKH� UHQGH� GLIILFLOH�LQGLYLGXDUH�FKLDUDPHQWH�L�SURSUL�ELVRJQL�H�GHVLGHUL�� OD� WHQVLRQH� DO� FRQIRUPLVPR�� DO� IDUH� FRPH� IDQ� WXWWL�� SHU�VHQWLUVL� XJXDOL� DJOL� DOWUL� H� RUWRGRVVL�� FLz� GLSHQGH� DQFKH�GD� XQR VFDUVR� VHQVR� GL� VLFXUH]]D� H� GL� VWLPD� GL� Vp��SHUFKp� DIILGD� DJOL� DOWUL� L O� SRWHUH� GL� YDOXWDUH� LO� QRVWUR�FRPSRUWDPHQWR�H�OD�VXD�DFFHWWDELOLWj�� OD� GLSHQGHQ]D� GDOO¶DXWRULWj�� VLD� HVVD� UDSSUHVHQWDWD�IRUPDOPHQWH�� VLD� SHUFHSLWD� VRJJHWWLYDPHQWH�� PD� LQ� RJQL�FDVR� LQWHVD�FRPH�XQ�HOHPHQWR�FKH�FL� LPSHGLVFH�GL�DJLUH�FRQ�DXWRQRPLD H�LQL]LDWLYD�SHUVRQDOL�� OD� GLIILFROWj� D� HVVHUH� ³UHDOLVWL´�� FLRq� D� GDUH� LO� JLXVWR�YDORUH� D� WXWWR� TXDQWR� FL� FLUFRQGD�� FL� FRLQYROJH�� ID� SDUWH�GHOOD�QRVWUD�YLWD�� OD� GLIILFROWj� D� SRUVL� GHJOL� RELHWWLYL�� O ¶ LQFHUWH]]D� FLRq� QHO�ULXVFLUH� D� GHWHUPLQDUH� FRVD� YRJOLDPR �� GRYH� LQWHQGLDPR�GLULJHUFL��TXDOL�VRQR�OH�QRVWUH�PHWH�� OD� GLIILFROWj� D� LQGLYLGXDUH�� H� TXLQGL� D� FRPSUHQGHUH�� L�SUREOHPL� HIIHWWLYL� FKH� FL� SUHRFFXSDQR� H� FKH� SRVVRQR�GLYHQWDUH�GHJOL�RVWDFROL�D�XQD�YLWD�VRGGLVIDFHQWH�� OD� GLIILFROWj� D� VWDELOLUH� GHOOH� SULRULWj�� VLD� FKH� VL� WUDWWL� GL�PHWH�GD� UDJJLXQJHUH�R�GL�SUREOHPL�GD� ULVROYHUH��GD�GRYH�FRPLQFLDUH��TXDOH�ULVROX]LRQH�SUHQGHUH�SHU�SULPD�� O ¶ LQFDSDFLWj� GL� FRVWUXLUFL� GHOOH� DOWHUQDWLYH� SRVLWLYH�TXDQGR� GREELDPR� FRPSLHUH� XQD� VFHOWD�� GRYHU� GHFLGHUH�FRVD� ³QRQ´� IDUH�� TXDOH� VWUDGD� SUHFOXGHUFL�� FKH� FRVD�SURLELUFL� q� FHUWR� SL�� GLIILFLOH� SHUFKp� UHQGH� HYLGHQWH� XQD�SHUGLWD�� XQD� SULYD]LRQH�� VFHJOLHUH� IUD� GLYHUVH� RS]LRQL�
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YROJH� DO� SRVLWLYR� OD� VLWXD]LRQH� H�� TXLQGL�� OD� UHQGH� SL��SLDFHYROH�� PHQR� DQVLRJHQD� H�� LQ� GHILQLWLYD�� IDFLOLWD� LO�SURFHVVR� GHFLVRULR�� (� IUD� O¶DOWUR�� LQ� TXHVWD� PDQLHUD�� VL�PLJOLRUD� DQFKH� OD� SHUFH]LRQH� GHOOD� SURSULD� OLEHUWj� GL�HVSUHVVLRQH�H�GL�GHWHUPLQD]LRQH�

���� ,O�JUXSSR
&Lz� FKH� YDOH� SHU� LO� VLQJROR� LQGLYLGXR� YDOH� DQFKH� SHU� XQ�DJJUHJDWR��8Q�JUXSSR�QRQ�SXz� YLYHUH�VHQ]D GHFLGHUH��DQ]L�XQD� GHOOH� VXH� DWWLYLWj� HVVHQ]LDOL� FRQVLVWH� QHO� GRYHU�SUHQGHUH�FRVWDQWHPHQWH�GHOOH�GHFLVLRQL�GDOOH�TXDOL�GLSHQGH�OD� VXD� YLWD� VWHVVD�� 1HO� JUXSSR� SRL�� ROWUH� DOOH� GLVVRQDQ]H�LQGLYLGXDOL� LQWHUQH� D� FLDVFXQR� GHL� VXRL� PHPEUL�� HVLVWRQR�TXHOOH� WUD� OH GLYHUVH�SHUVRQH�� H� WXWWR� FLz� DXPHQWD� O¶DQVLD�H�O¶ LQWHQVLWj� GHOOD� WHQVLRQH� D� GHFLGHUH�� FRQ� O¶RYYLR� SURWUDUVL�GL�UHVLVWHQ]H��SDXUH��GLIHVH�'L� IURQWH� DOOD� GHFLVLRQH� PROWL� JUXSSL� VL� EORFFDQR��VRSSHVDQR� OH� FRQVHJXHQ]H�� FHUFDQR� GL� DFFXPXODUH�VHPSUH� QXRYH� LQIRUPD]LRQL�� VL� ODPHQWDQR� FKH� LO� WHPSR� q�WURSSR�SRFR��,QVRPPD��QRQ�IDQQR�VFHOWH�$OWUL� JUXSSL�� LQYHFH�� QRQ� VRSSRUWDQR� OH� WDSSH� SUHOLPLQDUL��YRJOLRQR� JLXQJHUH� LPPHGLDWDPHQWH� DOOD� GHFLVLRQH�� SHUFKp�TXHVWR�PRPHQWR�FRUULVSRQGH�FRQ�OD�OLEHUD]LRQH�GDOO¶DQVLD�,Q� SL��� DOO¶ LQWHUQR� GHL� JUXSSL� DJLVFRQR� QXPHURVH� DOWUH�³IRU]H´� FKH� LQWHUDJLVFRQR� QHO� PRPHQWR� GL� SUHQGHUH� XQD�GHFLVLRQH� H� LQIOXLVFRQR� VXL� ULVXOWDWL� FXL� VL� SHUYLHQH��9HGLDPROH�
������ /¶DWWUD]LRQH�LQWHUSHUVRQDOH
Ê� TXHVWR� XQR� GHJOL� HOHPHQWL� FKH�� VH� GD� XQ� ODWR� VSL HJDQR�O¶HVLVWHQ]D� GHL� JUXSSL�� GDOO¶DOWUR� HVHUFLWDQR� XQ¶LQIOXHQ]D�DEEDVWDQ]D�VLJQLILFDWLYD�VXL�SURFHVVL�GHFLVRUL�FROOHWWLYL�6RQR� VWDWH� IRUPXODWH� SDUHFFKLH� WHRULH� SHU� VSLHJDUH� LO�IHQRPHQR� FKH� VSLQJH� DOFXQL� PHPEUL� GL� XQ� JUXSSR� YHUVR�DOWUL�PHPEUL�8QD� GL� HVVH VL� EDVD� VXOO¶ LSRWHVL� FKH� JOL� LQGLYLGXL� WHQGRQR� D�UHDOL]]DUH� XQR� VWDWR� GL� HTXLOLEULR�� H� D� VHQWLUVL� DWWLUDWL��TXDQGR� JOL� DOWUL� KDQQR� JOL� VWHVVL� ORUR� DWWHJJLDPHQWL�� OD�VWHVVD� VFDOD� GL� YDORUL�� JOL� VWHVVL� FRPSRUWDPHQWL� QHL�FRQIURQWL� GL� RJJHWWL�� IDWWL�� IHQRPHQL FRQ� L� TXDOL� YHQJRQR� LQ�FRQWDWWR�
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4XHVWD� WHRULD� HYLGHQ]LD� O¶ LPSRUWDQ]D� GHOOD� VRPLJOLDQ]D�� LQ�WXWWL�L�VHQVL��SHU�GHWHUPLQDUH�O¶DWWUD]LRQH�IUD�OH�SHUVRQH�8QD� VHFRQGD� WHRULD� ± TXHOOD� GHOOD� FRPSOHPHQWDULHWj� GHL�ELVRJQL� ± VRVWLHQH� FKH� VL� DWWLUDQR� SL�� IDFLOPHQW H� SHUVRQH�FKH� DEELDQR� JOL� VWHVVL� WLSL� GL� ELVRJQL�� PD� FRQ� JUDGL� GLYHUVL�GL� LQWHQVLWj�� R� ELVRJQL� GLYHUVL� IUD� ORUR�� VHPSUH� FRQ�GLIIHUHQWH�LQWHQVLWj�(VLVWH�� SRL�� XQ� WHU]R� ILORQH� WHRULFR� FKH� VRWWROLQHD�O¶LPSRUWDQ]D� GHOOR� VFDPELR�� SHU� FXL� VL� VWDELOLVFH� SL��IDFL OPHQWH� XQ� UDSSRUWR� IUD� SHUVRQH� FKH� SRVVDQR� RSHUDUH�IUD� ORUR� GHJOL� VFDPEL� FKH� VRQR�� SHU� ORUR�� YDQWDJJLRVL�� OH�LQWHUUHOD]LRQL� SRUWDQR�� GXQTXH�� YDQWDJJL� FRQVLVWHQWL� D� WXWWH�OH� SDUWL� LQWHUHVVDWH�� ULGXFHQGR� L� ³FRVWL´�� FLRq� JOL� VIRU]L�QHFHVVDUL�DG�RWWHQHUH�L�EHQ HILFL�
������ /¶LQIOXHQ]D�VRFLDOH��LO�SRWHUH�QHO�JUXSSR
4XHVWR� FRQFHWWR� LQGLFD� OD� SRVVLELOLWj� GD� SDUWH� GL� XQ�PHPEUR� GL� XQ� JUXSSR� GL� HVVHUH� PDJJLRUPHQWH� DVFROWDWR�GDJOL� DOWUL� PHPEUL�� VLD� FDSWDQGRQH� O¶DWWHQ]LRQH� VLD�GHWHUPLQDQGRQH� OH� D]LRQL�� JOL� DWWHJJLDPH QWL� H� L�FRPSRUWDPHQWL� VXFFHVVLYL�� 1RQ� WXWWL� L� PHPEUL� GL� XQ� JUXSSR�VRQR� DVFROWDWL� FRQ� XJXDOH� LQWHQVLWj�� ,Q� SL��� O¶ LQIOXHQ]D� SXz�HVVHUH� SRVLWLYD� R� QHJDWLYD�� SXz� HVVHUH� GL� VXSSRUWR� H� GL�DLXWR�DJOL�DOWUL�R�SXz�EORFFDUOL�6L� WUDWWD� GXQTXH� GL� XQD� IRUPD� GL� HVHUFL ]LR� GL� SRWHUH� FKH�SXz� DQFKH� GLYHQWDUH� VWDWLFD� H� VFOHURWLFD��PD� FKH� SXz� SXUH�VXELUH�GHOOH�PRGLILFD]LRQL�FRQ�O¶HYROX]LRQH�GHO�JUXSSR�/D� SRVVLELOLWj� GL� HVHUFLWDUH� LQIOXHQ]D� VXJOL� DOWUL� GLSHQGH� GD�DOFXQL� IDWWRUL� TXDOL� OH� FDUDWWHULVWLFKH� GHOO¶ LQGLYLGXR�� OH� VXHULVRUVH�� O¶ LQWHQVLWj� GHOOH� VXH� PRWLYD]LRQL� VRFLDOL�� OD� VXD�SUHFHGHQWH� HVSHULHQ]D� LQ� VLWXD]LRQL� FROOHWWLYH� ± D� OLYHOOR�SHUVRQDOH� ±�� PD� DQFKH� GDOOD� FRPSRVL]LRQH� GHO� JUXSSR�UHODWLYDPHQWH� DL� VXRL� PHPEUL� H� GDL� UDSSRUWL� LQWHUSHUVRQDOL�FKH�HVVL�VWDELOLVFRQR�FRQ� WHU]L�3HU� TXDQWR� ULJXDUGD� LO� SRWHUH�� DOFXQL� DXWRUL� GL� VFXROD�OHZLQLDQD� LQGLFDQR� FLQTXH� FDWHJRULH� GL� HOHPHQWL� LPSRUWDQWL�LQ�WDO�VHQVR�� L O� SRWHUH� GL� ULFRPSHQVD�� GHWHUPLQDWR� GDOOD� SRVVLELOLWj� GL�SUHPLDUH�H�JUDWLILFDUH�L�FRPSRUWDPHQWL�JUDGLWL�� L O� SRWHUH� FRHUF LWLYR� FKH�� DO� FRQWUDULR� GHO� SUHFHGHQWH�� VL�EDVD�VXOOD�SRVVLELOLWj�GL�SXQLUH�FKL�QRQ�VL�DGHJXD�
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� L O� SRWHUH� GL� ULIHULPHQWR�� FRQQHVVR� DO� SURFHVVR� GL�LGHQWLILFD]LRQH� GD� SDUWH� GHL� PHPEUL� GL� XQ� JUXSSR� QHL�FRQIURQWL�GHOO¶ LQIOXHQ]DWRUH �OHDGHU�� L O�SRWHUH�GHOO¶HVSHUW R��FKH�VL�EDVD�VXO�SRVVHGHUH�VDSHUH��FRQRVFHQ]H�� FKH� IDQQR� ULWHQHUH� XQ� SHUVRQD�RELHWWLYDPHQWH� SL�� SUHSDUDWD� GL� XQ� DOWUD� ULVSHWWR� D� XQ�FHUWR�SUREOHPD�� L O� SRWHUH� OHJLWWLPR�� GHWHUPLQDWR� GDOO¶DFFHWWD]LRQH� H� GDO�ULFRQRVFLPHQWR�GD�SDUWH�GHL�PHPEUL�GL�XQ�JUXSSR�G L�XQD�SHUVRQD� FRPH� SRUWDWULFH� GL� XQ� VLVWHPD� GL� YDORUL�ULFRQRVFLXWL�DOO¶ LQWHUQR�GHO�JUXSSR�VWHVVR�
������ /H�QRUPH�GL�JUXSSR
/¶XRPR� KD� IUD� L� VXRL� SULQFLSDOL� ELVRJQL� TXHOOR� GL� YHGHUH�FRQYDOLGDWH�OH�VXH�RSLQLRQL��$OO¶ LQWHUQR� GL� XQ� JUXSSR�� DWWUDYHUVR� O¶LQWH UD]LRQH�� VL�VWDELOLVFH� XQD� VRUWD� GL� LGHRORJLD� GL� JUXSSR� FKH� q� FRVWLWXLWD�GDL� YDORUL�� GDOOH� FUHGHQ]H� H� GDOOH� QRUPH� FKH� HVLVWRQR� QHO�JUXSSR�� 6L� SXz� SDUODUH� LQ� TXHVWR� VHQVR� GL� LQIOXHQ]D�HVHUFLWDWD� GDO� JUXSSR� VXOO¶ LQGLYLGXR� SHUFKp� O¶HVLVWHQ]D� GL�XQ¶LGHRORJLD� W HQGH� D� XQLIRUPDUH� L� FRPSRUWDPHQWL� GHL�PHPEUL�GHO�JUXSSR�6SHVVR� LO� SUREOHPD� UHODWLYR� DOOH� QRUPH� ULJXDUGD� OD� ORUR�FKLDUH]]D� H� OD� FRQVDSHYROH]]D� GHOOD� ORUR� HVLVWHQ]D� SHU� L�PHPEUL� GHO� JUXSSR�� ,Q� UHDOWj�� LQIDWWL�� DFFDGH� GL� VROLWR� FKH�HVVH� VL� IRUPLQR� VHQ]D� FKH� YHQJD� HVSOLFLWDWR� LO� SURFHVVR� GL�SUHVD� GL� GHFLVLRQH�� 3HU� HVHPSLR�� DVVXPHQGR� XQ�FRPSRUWDPHQWR� FKH� GD� FDVXDOH� GLYHQWD� DELWXGLQDULR� ILQR� D�GLYHQWDUH� LPSHUDWLYR�� LQ� XQ� JUXSSR� VL� LQL]LD� D� SDUODUH� ³D�URWD]LRQH´� H�� RJQL� YROWD� FKH� VL� DIIURQWD� XQ� QXRYR� WHPD �DUJRPHQWR�� VL� ULSHWH� TXHVWD� SURFHGXUD� ILQFKp� QRQ� q� SL��SRVVLELOH� D� QHVVXQR� VRWWUDUVL� D� HVVD�� ,Q� UHDOWj� TXHVWR�FRPSRUWDPHQWR� QRQ� q� VWDWR� IRUPDOPHQWH� GHFLVR� GD� WXWWL��PD� SHU� FRPRGLWj� R� SHU� OHJJHUH]]D� QHVVXQR� VH� Q¶q�SUHRFFXSDWR�� &Lz� QRQ� WRJOLH� FKH� DG� XQ� FHUWR� SXQWR� VL�FRQVLGHUL� L O� FRPSRUWDPHQWR� FRPH� GRYHURVR�� Ê� FRVu� QDWD�XQD� QXRYD� QRUPD� FRQ� XQ� SURFHVVR� QDVFRVWR� HG� DUELWUDULR��IDYRULWR� GD� FKL� DSSURYD� XQ� WDOH� VWDWR� GL� FRVH� H� VXEuWR� GD�FKL�QRQ�H�LQ�JUDGR�GL�RSSRUYLVL�3HUFKp� OH� QRUPH� VLDQR� DFFHWWDWH� GD� WXWWL� RFFRUUH� GXQ TXH�FKH� LO� SURFHVVR� GL� IRUPD]LRQH� GL� HVVH� VLD� FRQVDSHYROH� HG�HYLGHQWH�
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6HFRQGR� )HVWLQJHU� ������ HVVH� GHULYDQR� GD� GXH� IDWWRUL�SULQFLSDOL�� L O�GHVLGHULR�GL�FRPSUHQVLRQH�SUHVHQWH�QHJOL�LQGLYLGXL�� L O� PDQWHQLPHQWR� GHOO¶ LGHQWLWj� GHO� JUXSSR� DWWUDYHUVR�O¶XQLIRUPLWj GHJOL�DWWHJJLDPHQWL�H�GHL�FRPSRUWDPHQWL�
,O� SURFHVVR� GL� IRUPD]LRQH� GHOOH� QRUPH� GLSHQGH�� LQROWUH�� GD�XQD� VHULH� GL� DOWUL� HOHPHQWL�� FKH� OH� UHQGRQR� DQFKH� SL�� R�PHQR�³UHVLVWHQWL´�� GD� FKL� OH� SURSRQH�� TXLQGL� GDOOD� VXD� DXWRULWj� H�DXWRUHYROH]]D�SHU�JOL�DOWUL�PHPE UL�GHO�JUXSSR�� GDOOD� ORUR� IXQ]LRQDOLWj� ULVSHWWR� DOOD� SRVVLELOLWj� GL�FRQVHQWLUH� LO� UDJJLXQJLPHQWR�GHL� ULVXOWDWL�FKH� LO�JUXSSR�VL�SURSRQH�R�GDJOL�RELHWWLYL�SHU�FXL�VL�q�FRVWLWXLWR�� GDO� FRQIURQWR� FRQ� OD� UHDOWj� ILVLFD� H� OH� VXH� HVLJHQ]H� H�O¶RSLQLRQH�GHL�PHPEUL� GHO�JUXSSR�VX�GL�HVVH�� GDOO¶DSSDUWHQHQ]D� DO� JUXSSR� LQ� WHUPLQL� GL� GXUDWD� H� GL�LQYHVWLPHQWR�� GDOOD� FRQJUXHQ]D�HG�HIILFDFLD� FRQ� L� VLVWHPL� RUJDQL]]DWLYL�GHO�JUXSSR�� GDOOD� SHUFH]LRQH� GHL� SDUWHFLSDQWL� UHODWLYDPHQWH� DO� OLYHOOR�GL� FRVWR� R� GL� JUDWLILFD]LRQH� GHULYDQ WH� GDL� FRPSRUWDPHQWL�LPSRVWL�GDOOH�UHJROH�� GDOOD� GLVWULEX]LRQH� GHL� EHQHILFL� GHULYDQWL� GDOOD� QRUPD� DO�JUXSSR�DL�VLQJROL�PHPEUL�� GDOOD� SRVVLELOLWj� GL� FRQWUROOR� FKH� OD� QRUPD� YHQJD�ULVSHWWDWD�H�QRQ�GLVXEELGLWD�
1DWXUDOPHQWH�� SL�� LO� QXPHUR� GHOOH� QRUPH� q� HOHYDW R�� H�TXLQGL� GHWHUPLQDWH� GHO� WLSR� GL� YLWD� H� GL� FRPSRUWDPHQWR� GHL�PHPEUL� GHO� JUXSSR�� SL�� JOL� VSD]L� GL� OLEHUWj� H� GL� DXWRQRPLD�VRQR�OLPLWDWL�H�LPSHGLWL�
������ ,O�FRQIRUPLVPR
'D� WXWWL� JOL� HOHPHQWL� VRSUD� LQGLFDWL� GHULYD� LO� IHQRPHQR� FKH�YLHQH� LQGLFDWR�FRPH�FRQ IRUPLVPR�GL�JUXSSR��FLRq�XQD�VRUWD�GL� IRU]D�� GL� HQHUJLD� VWLPRODQWH� XQ� FRPSRUWDPHQWR� XQLIRUPH�H� FKH� LPSHGLVFH�� RVWDFROD�� EORFFD� O¶HVSUHVVLRQH� GL� SXQWL� GL�YLVWD� GLYHUVL� H�� TXLQGL�� O¶HPHUVLRQH� GL� SRVL]LRQL� GLYHUVH� GD�TXHOOH� FKH� YHQJRQR� HVSUHVVH� GDOOD� PDJJLRUD Q]D� GHL�PHPEUL�R�FKH�ULVSHFFKLDQR�OH�QRUPH�GL�YLWD�GHO�JUXSSR�
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,O� IHQRPHQR� GHO� FRQIRUPLVPR� FDUDWWHUL]]D� OD� YLWD� GHO�JUXSSR� LQ� WXWWH� OH� VXH� HVSUHVVLRQL�� VLD� QHL� PRPHQWL� SL��VLJQLILFDWLYL� VLD� LQ� TXHOOL� SL�� VXSHUILFLDOL� HG� HVWHULRUL�� FRPH�LO�PRGR�GL�YHVWLUVL� R�GL�DWWHJJLDUVL�(VVR� GLSHQGH� GDOOD� GLPHQVLRQH� GHO� JUXSSR� LQWHVR� FRPH�QXPHUR� GL� PHPEUL� FKH� OR� FRPSRQJRQR�� SL�� LO� JUXSSR� q�QXPHULFDPHQWH� HVWHVR�� SL�� IRUWH� q� OD� SUHVVLRQH�FRQIRUPLVWLFD�'HULYD� DQFKH� GDOOD� VXD� FRPSRVL]LRQH� H� FLRq�� SL�� QHOOR�VSHFLILFR�� GDO� WL SR� GL� SHUVRQH� FKH� OR� FRPSRQJRQR�� GDO�OLYHOOR� GL� SDULWj� R� GL� JHUDUFKLD� IUD� ORUR�� XQ� JUXSSR� GRYH�VLDQR� FRPSUHVHQWL� VXSHULRUL� JHUDUFKLFL� GHJOL� DOWUL�PHPEUL� q�SL�� IDFLOPHQWH� GLVSRVWR� D� VHJXLUQH� OH� LQGLFD]LRQL� H� OH�SURSRVWH�� DQFKH� SHU� HYLWDUH� SUREOHPL� GL� UDSSRU WR� R�DGGLULWWXUD��ULWRUVLRQL�LQ�FDPSR�SURIHVVLRQDOH�H�ODYRUDWLYR�8Q� DOWUR� HOHPHQWR� VLJQLILFDWLYR� q� FRQQHVVR� DO� JUDGR� GL�FRQVHQVR� GL� JUXSSR� SHU� XQD� SRVL]LRQH�� VH� F¶q� OD�PDJJLRUDQ]D� DVVROXWD�� FKL� UDSSUHVHQWD� OH� PLQRUDQ]H� KD�QRQ� SRFKH� GLIILFROWj� ³SVLFRORJLFK H´� D� SUHFLVDUH�� GLIHQGHUH��VRVWHQHUH� FRQ� FRQWLQXLWj� LO� SURSULR� SXQWR� GL� YLVWD�� EHQFKp�UD]LRQDOPHQWH�LQHFFHSLELOH�3L�� VL� SDVVD� GD� XQ� FRQVHQVR� TXDVL� PDVVLPR� DG� XQ�DFFRUGR� VHPSUH� SL�� OLPLWDWR�� SL�� L� ³GLVVLGHQWL ±GLYHUJHQWL´�KDQQR�OR�VSD]LR�SHU�HVSULPHUVL�,Q� TXHVWR� VHQVR� q� VLJQLILFDWLYD� OD� SRVL]LRQH� QHO� JUXSSR�GHOOD�SHUVRQD�FKH� LQWHQGH�HVSULPHUH�XQ�SDUHUH�GLYHUVR��6H�VL� WUDWWD� GHO� OHDGHU�� OH� VXH� SRVVLELOLWj� GL� VXFFHVVR� VRQR�VXSHULRUL� QRQ� VROR�D�TXHOOH� GHOOD� SHUVRQD� LGHQWLILFDWD� FRPH�JUHJDULR�� PD� DQFKH� D� TXHOOH GL� FKL� UDSSUHVHQWD� LO� ³EDVWLDQ�FRQWUDULR´��6DUD�GHWHUPLQDQWH�DQFKH� LO� VHVVR�GHOOD�SHUVRQD�H� LO� VXR� UXROR� QHOOD� VRFLHWj� FLUFRVWDQWH�� HOHPHQWL� GDL� TXDOL�O ¶ LQGLYLGXR�ULFDYD�SUHVWLJLR��SRWHUH�� VWDWXV�8Q� VHFRQGR� HOHPHQWR� LPSRUWDQWH� LQ� TXHVWR� DPELWR� GHULYD�GDO FRQWHVWR� VRFLDOH� HVWHUQR� DO� JUXSSR� FKH� DJLVFH� FRPH�³HIIHWWR� DORQH´� H� LQIOXHQ]D� OD� SHUFH]LRQH� GHO� FRQWHQXWR� GL�TXDQWR� YLHQH� SURSRVWR�� VH�� SHU� HVHPSLR�� IXPDUH� YLHQH�ULWHQXWR� FXOWXUDOPHQWH� FULWLFDELOH� GDOO¶DPELHQWH� QHO� TXDOH� q�LQVHULWR� LO� JUXSSR�� VDUj� PROWR� SL�� IDFLOH� FRQIRUPDUH� D�TXHVWR� FRPSRUWDPHQWR� WXWWL� L� VXRL� PHPEUL�� FKH� VDUDQQR�WUDWWDWL� FRPH� ³SHFRUH� QHUH´� TXDORUD� RVLQR� DVVXPHUH� LO�FRPSRUWDPHQWR�FULWLFDWR�H�PHVVR�LQ�GLVFXVVLRQH�8Q� XOWLPR� HOHPHQWR� GD� FXL� GLSHQGRQR� OD� SUHVVLRQH�FRQIRUPLVWLFD� H� OD� FRHUFL]L RQH� GHO� JUXSSR� GHULYD� GDO� JUDGR�



��
GL�GLYHUVLWj�GHOOH�SHUVRQH�FKH� OR�FRPSRQJRQR��VH�q�PLQLPD�OD� SUHVVLRQH� DXPHQWD�� SHUFKp� IRUPD]LRQH� SUHFHGHQWH��DELWXGLQL�� VWLOH� GL� YLWD�� DPELHQWH� GL� ODYRUR�� FRQYHQ]LRQL�VRFLDOL� HFF�� VSLQJRQR� D� FRPSRUWDPHQWL�� ROWUH� FKH� D�PRGL� GL�SHQVDUH��VLPLOL�'RYH� HVLVWH� XQD� VLJQLILFDWLYD� GLYHUVLWj� IUD� L� PHPEUL� GHO�JUXSSR�� LO� UDJJLXQJLPHQWR� GL� FRQYHQ]LRQL� H� UHJROH� q� PROWR�SL�� GLIILFLOH� H� OHQWR�� SURSULR� SHU� OH� GLIIHUHQWL� YLVLRQL� GL� YLWD�SURSULH�GL�RJQL�SHUVRQD�,Q� TXHVWR� FDVR�� XQ� HOHPHQWR� FKH GHWHUPLQD� XQD� PDJJLRUH�VSLQWD� FRQIRUPLVWLFD� GHULYD� GDO� WHPSR� GL� HVLVWHQ]D� GHO�JUXSSR�� SHUVRQH� GLYHUVH� FKH� ³FRQYLYRQR´� SHU� OXQJR� WHPSR�WHQGRQR� D� LQGLYLGXDUH�� PDJDUL� SHU� PHGLD]LRQH�� VWLO L� GL� YLWD�FKH� ± SXU� FRQVHUYDQGR�TXDOFKH� OLEHUWj� ± YLQFRODQR� LQ�YDULD�PDQLHUD�L�PHPEUL�GHOOD�FROOHWWLYLWj�3HU� HVHPSLR�� QRQ� VL� SRVVRQR� WUDWWDUH� FHUWL� DUJRPHQWL�� VL�GHYH� XVDUH� XQ� FHUWR� WLSR� GL� DEELJOLDPHQWR� LQ� RFFDVLRQL�SDUWLFRODUL��TXDQGR�FL�VL� ULXQLVFH�VL�GHYH� WHQHU�FRQWR�GL�XQD�FHUWD�SUDVVL�HFF�'XQTXH�� LO� SHULFROR� GHO� FRQIR UPLVPR� q� VHPSUH� SUHVHQWH� H��VH� SHU� FHUWL� DVSHWWL� SXz� GLYHQWDUH� IXQ]LRQDOH�� VL� GHYH�HYLWDUH� FKH� JRYHUQL� LQ� WHUPLQL� DVVROXWL� WXWWD� OD� YLWD� GHO�JUXSSR��SHQD�OD�GLVWUX]LRQH�GL�RJQL�LQGLYLGXDOLWj�
���� &KH�FRVD�UDSSUHVHQWDOD�GHFLVLRQH�SHU�XQ�JUXSSR
/D� SUHVD� GL� GHFLVLRQL� QHO� JUXSSR� UDSSUHVHQWD� LO� SDVVDJJLR�GDOO¶³DIIHWWLYLWj´� DOO¶³HIILFLHQ]D´�� GDOOR� VWDUH� LQVLHPH� DO� IDUH�LQVLHPH�7XWWR� LO� ³UHWLFROR� DIIHWWLYR´� GHO� JUXSSR� HQWUD� LQ� JLRFR� QHO�PRPHQWR� GHOOD� GHFLVLRQH� H� QH� FRQGL]LRQD� SHVDQWHPHQWH�O¶HVLWR�1HOOD� GHFLV LRQH� VL� VFDWHQD� WXWWD� OD� ³VWRULD´� UHOD]LRQDOH��LQWHUSHUVRQDOH� H� VRFLDOH� GHO� JUXSSR�� /D� GHFLVLRQH� GLYHQWD�RFFDVLRQH� SHU�PDQLIHVWDUH� L� SURSUL� GLVDJL� �GL� VLWXD]LRQH�� GL�PRWLYD]LRQH�� QHL� FRQIURQWL� GHJOL� DOWUL� PHPEUL� HFF���� SHU�ULVFDWWDUH� H� YHQGLFDUVL� GL� IUXVWU D]LRQL� VXELWH�� VILGH�� SHU�FDPELDUH� UXROR�� SHU� DFTXLVLUH� PDJJLRU� SRWHUH�� SHU�LPERFFDUH� OD� YLD� GL� XVFLWD� GDO� JUXSSR�� RSSXUH� SHU� HYLWDUH�WXWWR�TXHVWR�4XDQGR� XQ� JUXSSR� GHFLGH�� JHQHUDOPHQWH�� O¶DWWHQ]LRQH� GHL�PHPEUL�q�FHQWUDWD�VXOO¶RJJHWWR�GHOOD�VFHOWD��VXO�FKH FRVD�VL�



��
GHYH� GHFLGHUH�� H� OH� GLIILFROWj� FKH� VL� LQFRQWUDQR� LQ� TXHVWD�RSHUD]LRQH� YHQJRQR� VSHVVR� ³RJJHWWXDOL]]DWH´�� FLRq�DWWULEXLWH� D� FDUDWWHULVWLFKH� SUHVXQWH� R� UHDOL� GHOO¶RJJHWWR� �OD�VXD� FRPSOHVVLWj�� YDULDELOLWj�� QRYLWj�� LPSHUIHWWD�FRQRVFHQ]D��HFF���5DUDPHQWH� O¶DWWHQ]LRQH� YLHQH� FHQWUDWD� VXL� ³SURFHVVL´� LQ�DWWR� FKH� VRQR� OD� FDXVD ±IRU]D� PRWULFH� GHOOD� GHFLVLRQH�� 'L�TXHVWR� JHQHUDOPHQWH� VL� SUHQGH� FRQVDSHYROH]]D� TXDQGR� OD�GLVFXVVLRQH� GHFLVLRQDOH� GHJHQHUD� LQ� ULVVD� GL�FRQWUDSSRVL]LRQL� GL� RSLQLRQL� FRQWUDSSRVWH� WUD� L� PH PEUL� FKH�YL� SDUWHFLSDQR�� 0D� DQFKH� TXHVWR� FDVR�� DQ]LFKp� HVVHUH�YLVWR� FRPH�HIIHWWR� GL� SURFHVVL� UHOD]LRQDOL� GHO� JUXSSR�� YLHQH�³SHUVRQDOL]]DWR´�� FLRq� DWWULEXLWR� DOOH� FDUDWWHULVWLFKH�³GLYHUVH´�GHL�FRQWHQGHQWL�SL��DFFHVL�/H� SRVL]LRQL� LQGLYLGXDOLVWLFKH� VRQR� TXHO OH� FKH� SL��RVWDFRODQR� OD� SUHVD� GL� GHFLVLRQH�� Ê� GLIILFLOH� DUULYDUH� D�FRQFOXVLRQL� SRVLWLYH� TXDQGR� L� SDUWHFLSDQWL� VRQR� FHQWUDWL�HVFOXVLYDPHQWH� VXO� VRGGLVIDFLPHQWR� GL� ELVRJQL� SHUVRQDOL��6L� GLYHQWD� DJJUHVVLYL� SHU� REEOLJDUH� O¶DOWUR� DG� DGRWWDUH� LO�SURSULR� SXQWR� G L� YLVWD�� SHU� IDUJOL� SDXUD� R� SHU� WHQWDUH� GL�LPSUHVVLRQDUOR�� 6HQ]D� LO� UHFLSURFR� DVFROWR� RJQL�FRPSUHQVLRQH�q�LPSRVVLELOH�&LDVFXQR� SDUOD� H� DVFROWD� VH� VWHVVR�� $� YROWH� VL� SDUOD�FRQWHPSRUDQHDPHQWH�4XDQGR� O¶DOWUR� SDUOD�� QRQ� VL� DVFROWD� TXHOOR� FKH�GLFH�SHUFKp�PHQWDOPHQWH� VL� VWD� JLj� SUHSDUDQGR� LO� SURSULR� XOWHULRUH�LQWHUYHQWR�,Q� UHDOWj� QHL� SURFHVVL� GHFLVLRQDOL� ³YHUL´� HQWUDQR� LQ� JLRFR�FRQ� LQWHQVLWj� GHFXSOLFDWD� WXWWH� OH� UHVLVWHQ]H�� OH� SDXUH�� OH�GLIHVH� QHL� FRQIURQWL� GHOOD� GLYHUVLWj�� GHO� FDPELDPHQWR�� GHO�IXWXUR�� GHOO¶DX WRULWj�� GHOO¶DJJUHVVLYLWj�� GHL� UXROL�� GHOOD�PDQFDQ]D� GL� ILGXFLD� LQ� VH� VWHVVL� R� QHJOL� DOWUL� H� DOWUH�DQFRUD�(� SL�� OD� GHFLVLRQH� VL� SUHVHQWD� GLIILFLOH� R� LPSRUWDQWH�� SL��TXHVWH� SDXUH� VL� LQJLJDQWLVFRQR� ILQR� D� GLYHQLUH� LO� IDWWRUH�SULQFLSDOH� GL� FDPELDPHQWR� GHOOD� GHFLVLRQH� VWHVVD��VXSHUDQGR�L�WHUPLQL�RJJHWWLYL�GHO�SUREOHPD�



��
���� /H�PRGDOLWj�GL�GHFLVLRQH�LQ�XQ�JUXSSR
&RPH� VL� q� JLj� GHWWR�� LO� SURFHVVR� GHFLVLRQDOH� QHO� JUXSSR� q�FRQWLQXR� �DG� HVHPSLR�� XQD� SHUVRQD� SURSRQH� TXDOFRVD�� LO�JUXSSR� DVFROWD� H� FRQWLQXD�� RSSXUH� FD PELD�� RSSXUH� ODVFLD�FDGHUH� HFF��� LQ� TXHVWR� VXR� SURFHGHUH� LO� JUXSSR� LQFRQWUD�SHUz� SDVVDJJL� LQ� FXL� OD� GHFLVLRQH� DVVXPH� PDJJLRUPHQWH�FRQQRWDWL� XIILFLDOL�� q� LO� PRPHQWR� LQ� FXL� VL� GLFKLDUD�� ³TXL� H�DGHVVR�ELVRJQD�GHFLGHUH´�4XHVWD� IRUPXOD� DSUH� LO� FDSLWROR� ³GHFLVL RQH´� H� FRQ� HVVR� LO�³FRPH�GHFLGHUH´�
/H� PRGDOLWj� GL� SUHVD� GL� GHFLVLRQH� SRVVRQR� FRVu�ULDVVXPHUVL�� SHU� YRWD]LRQH� �FRQ� LO� GHWHUPLQDUVL� GL� PDJJLRUDQ]D� H�PLQRUDQ]D�H�IRUWL�ULVFKL�GL�VSDFFDWXUD�QHO�JUXSSR��� SHU� PHGLD]LRQH� �LQ� FXL� WXWWH� OH� SRVL]LRQL� LQ� JLRFR�YHQJRQR�� DOPHQR� LQ� SDUWH�� ³VRGGLVIDWWH´� FRQ� LO� PLQLPR�SRVVLELOH�GL�VDFULILFL��� SHU� FRQVHQVR� �LQ� FXL� OD�PDJJLRUDQ]D�RWWLHQH� LO� FRQVHQVR�GHOOD�PLQRUDQ]D�HG�HYLWD�OD�VSDFFDWXUD��� SHU� OD� PDQLSROD]LRQH� GHO� OHDGHU�� IRUPDOH� R� QR�� FKH� QRQ�VROR� IDFLOLWD� OD�SURFHGXUD�GH FLVRULD��PD� ³JXLGD´� LO�JUXSSR�YHUVR�O¶DVVXQ]LRQH�GHO�VXR�SHUVRQDOH�SXQWR�GL�YLVWD�



��

35,1&,3,�0(72'2/2*,&,
5LSRUWLDPR� PROWR� VFKHPDWLFDPHQWH� D� WLWROR� GL� SURPHPRULD�OH� UHJROH� ULJXDUGDQWL� XQD� EXRQD� VRPPLQLVWUD]LRQH� GHOOH�HVHUFLWD]LRQL�SHGDJRJLFKH�&L� SLDFH� VRWWROLQHDUH� DQFRUD� XQD� YROWD� FKH� LO� ULVXOWDWR�GHOO¶XWLO L]]R� GHL� JLRFKL� q� VWUHWWDPHQWH� FRQQHVVR�� LQ� WHUPLQL�GL� HIILFDFLD� H� GL� HIILFLHQ]D�� FRQ� OD� FRUUHWWH]]D� FRQ� OD� TXDOH�YHQJRQR� VRPPLQLVWUDWL� H� FRQ� OD� SURIHVVLRQDOLWj�GHOO¶RSHUDWRUH�FKH�OL�SURSRQH�
�� 1HVVXQR GHL�SDUWHFLSDQWL�D�XQ¶DWWLYLWj�R�D�XQD�VLWXD]LRQH�GL� JUXSSR� GHYH� HVVHUH� REEOLJDWR� D� SUHQGHUH� SDUWH� DWWLYD�DOO¶HVHUFL]LR�SURSRVWR��� OD� VRPPLQLVWUD]LRQH� GL� FLDVFXQ� JLRFR� GHYH� HVVHUH� IDWWD�VHJXHQGR� IHGHOPHQWH� OH� UHJROH� LQGLFDWH� QHOOD� VXD�SUHVHQWD]LRQH��� RJQL� J LRFR� GHYH� HVVHUH� SUHVHQWDWR� VWHS� E\� VWHS �LQ�SUDWLFD� RJQL� SDUWH� FRUULVSRQGH� D� XQ� SXQWR� LQGLFDWR� QHOOR�VYROJLPHQWR��� QHO� FDVR� L� SDUWHFLSDQWL� SRQJDQR� GRPDQGH�SHU� OH� TXDOL� O ¶ L O OXVWUD]LRQH� GHO� JLRFR� QRQ� SUHYHGH� XQD�ULVSRVWD� VSHFLILFD�� VL� GDQQR� LQGLFD]LRQL� FKH� VRWWROLQHLQR�OD� OLEHUD� LQL]LDWLYD� GL� FLDVFXQR� FRPH� HOHPHQWR�VLJQLILFDWLYR�H�DFFHWWDELOH��� LO� OXRJR� QHO� TXDOH� VL� VYROJH� O¶DWWLYLWj� GHYH� HVVHUH�FRPRGR� H� FRQIRUWHYROH� SHU� LO� JUXSSR� H� DQFKH� SULYR� GL�GLVWXUEL��� LO� WHPSR� GL� GXUDWD� GHO� JLRFR� q� LQGLFDWR� VSHFLILFDWDP HQWH�SHU�FLDVFXQR��PD�YD�VRWWROLQHDWR�FKH�D� q� PHJOLR� HYLWDUH� GL� LQL]LDUH� XQ¶DWWLYLWj� SHGDJRJLFD�VHQ]D� XQ� PDUJLQH� FRQJUXHQWH� GL� WHPSR� SHU�UHDOL]]DUOD�H�GLVFXWHUOD�VXFFHVVLYDPHQWH�E� LO� WHPSR� GL� GXUDWD� GHO� ³SXUR´� JLRFR� SXz� HVVHUH�GLODWDWR�R� ULVWUHWWR� LQ�EDVH�DO OH�QHFHVVLWj�GHO�JUXSSR�H�DL� VXRL� WHPSL� GL� DWWHQ]LRQH� H� GL� HVHFX]LRQH�� HYLWDQGR�HFFHVVLYL� UDOOHQWDPHQWL� R� FRUVH� IRUVHQQDWH� H� WHQHQGR�FRQWR� FKH� L� FDPELDPHQWL� GHYRQR� HVVHUH� VHULDPHQWH�PRWLYDWL��SHQD�XQ�LQIOXHQ]DPHQWR�GHL�ULVXOWDWL�



��
�� JOL� HVHUFL]L� SRVVRQR� HVVHU H� ULSHWXWL� D� GLVWDQ]D� GL� WHPSR�H�� LQ� WDOL� RFFDVLRQL�� VL� SRVVRQR� RVVHUYDUH� GHOOH�PRGLILFD]LRQL� QHL� FRPSRUWDPHQWL� GHJOL� VWHVVL�SDUWHFLSDQWL� D� WHVWLPRQLDQ]D� GL� XQ� FDPELDPHQWR� GHOOD�VLWXD]LRQH��� GXUDQWH� O¶LQWHUR� VYROJLPHQWR� GHOO¶HVHUFL]LR�� FRPSUHVD� OD�GLVFXVVLRQH� ILQDOH� GL� FRPPHQWR� H� ULIOHVVLRQH�� LO�FRQGXWWRUH� GHOO¶DWWLYLWj� 121� GHYH� SUHQGHUH� SDUWH� DWWLYD�DOOD� GLVFXVVLRQH� H�� DQFKH� VH� LQYLWDWR� D� IDUOR�� 121� GHYH�PDL� HVSULPHUH� XQ� VXR� SDUHUH� VXL� FRQWHQXWL� FKH� L�GLIIHUHQWL� JLRFKL� SURSRQJRQR�� VXR� FRPSLWR� LUULQXQFLDELOHq� TXHOOR� GL� HVVHUH� XQ� RVVHUYDWRUH� H� FRPPHQWDWRUH�LPSDU]LDOH� GHOOH� GLQDPLFKH� H� GHL� SURFHVVL� GHFLVRUL�VYLOXSSDWL�GDO�JUXSSR�
� 1HJOL� HVHUFL]L�� LQ� JHQHUH�� QRQ� YLHQH� LQGLFDWD� OD�³VWUXWWXUD�VHWWLQJ´� QHFHVVDULD� D� XQ� FRUUHWWR� VYROJLPHQWR�GHOO¶DWWLYLWj�� GL� VROL WR� VHUYH� XQD� VWDQ]D� QRQ� GLVWXUEDWD� H� LQ�JUDGR� GL� FRQWHQHUH� LO� QXPHUR� GL� SDUWHFLSDQWL� SUHYLVWL� VHGXWL�LQ� XQ� FHUFKLR�� SRVVLELOPHQWH� FRQ� VHGLH� WXWWH� XJXDOL��FRPSUHVD�TXHOOD�GHOO¶DQLPDWRUH �FRQGXWWRUH�GL�JUXSSR��,Q� FDVR� VL� ULFKLHGD� TXDOFRVD� GL� VSHFLILFR�� R� FRQ SDUWLFRODUL�FDUDWWHULVWLFKH�� YLHQH� LQGLFDWR� DOO¶ LQWHUQR� GHOOD� VSLHJD]LRQH�GHO�JLRFR�VWHVVR�



��

7,32/2*,$�'(*/,�(6(5&,=,
*OL� HVHUFL]L� DYUHEEHUR� SRWXWR� HVVHUH� UDJJUXSSDWL� VHFRQGR�GLYHUVL� SXQWL� GL� YLVWD� FKH�� SHU� HVHPSLR�� QH� PHWWHVVHUR� LQ�OXFH� OH� GLYHUVH� GLI ILFROWj� R� FKH� LQGLFDVVHUR� LO� PRPHQWR� SL��DGDWWR�D�XQ�ORUR�XWLO L]]R�LQ�XQD�VLWXD]LRQH�GL�JUXSSR�1RL�DEELDPR�GHFLVR�GL� UDJJUXSSDUOL� LQ�TXHVWR� OLEUR�VHFRQGR�O¶HOHPHQWR� FKH� OL� FRQQHWWH�PDJJLRUPHQWH� GDO� SXQWR� GL� YLVWD�GHOOD�IRFDOL]]D]LRQH�WHPDWLFD�*OL� HVHUFL] L� GHFLVRUL� TXL� ULSRUWDWL� VL� SRVVRQR� GLYLGHUH�VHFRQGR� XQD� FDWHJRUL]]D]LRQH� FKH� TXL� LQGLFKLDPR�VRSUDWWXWWR� SHUFKp� SRWUHEEH� FRQVHQWLUH� DOO¶DQLPDWRUH� GL�FRPSLHUH� XQD� VFHOWD� SL�� DFFXUDWD� H� SL�� DGHJXDWD� DOOD�VLWXD]LRQH�GHO�JUXSSR�FXL�O¶ LQWHUYHQWR�q�GHVWLQDWR�
/(�6&$/(6L� WUDWWD� GL� HVHUFL]L� LQ� FXL� YHQJRQR� IRUQLWH� OLVWH� GL�FRQWHQXWR� GLYHUVR� FKH� VL� FKLHGH� GL� RUGLQDUH� VHFRQGR�GHWHUPLQDWL�FULWHUL�
,�&203,7,,Q� TXHVWL� JLRFKL� VL� ULFKLHGH� GL� UHDOL]]DUH� LQ� SUDWLFD� TXDOFKH�FRVD� �FRVWUXLUH� RJJHWWL�� UHDOL]]DUH� DWWLYLWj� HFF ���� 4XHVWH�DWWLYLWj� ULFKLHGRQR�� GXQTXH�� DQFKH� TXDOFKH� FRPSHWHQ]D� LQ�FDPSR�RUJDQL]]DWLYR�,Q� DVVHQ]D� GL� WDOH� HVSHULHQ]D� VHUYRQR�� FRPXQTXH�� D�VRWWROLQHDUQH�LO�YDORUH�H�O¶ LPSRUWDQ]D�
/$�352*(77$=,21($OFXQH� DWWLYLWj� SVLFRSHGDJRJLFKH� ULFKLHGRQR� DGGLULWWXUD� GLDSSURQWDUH� FROOHWWLYDPHQWH� XQ� SURJHWWR�� VX� DUJRPHQWL� GL�YDULR� JHQHUH�� q� TXHVWD� XQ¶DWWLYLWj� SDUWLFRODUPHQWH� GLIILFLOH��FKH� KD� EXRQH� SRVVLELOLWj� GL� ULXVFLWD� VH� LO� JUXSSR� q� FRHVR� H�VH� L� UDSSRUWL� LQWHUQL� VRQR� VRGGLVIDFHQWL� HG� HIILFDFL� SHU� WXWWL�L�PHPEUL�
/(�5,63267(�(6$77($OFXQL� JLRFKL� KDQQR� ³ULVSRVWH� SUHGHWHUPLQDWH´�� FKH� FLRq�QRQ� FRQVHQWRQR� PROWD� SRVVLELOLWj� GL� ³VFHOWH� FUHDWLYH´� H�GLIIHUHQ]LDWH�



��
,Q� JHQHUH� TXHVWR� WLSR� GL� HVHUFL]LR� YXROH� VRWWROLQHDUH� LO�UDSSRUWR� GL� LQIOXHQ]DPHQWR� FKH� GHULYD� DO� SURFHVVR�GHFLVRULR�GDO�ULWHQHUH�LQFRQWHVWDELOL�XQD�VHULH�GL�GDWL�&Lz� FKH� LPSRUWD� LQ� TXHVWH� VLWXD]LRQL� QRQ� q� WDQWR�³LQGRYLQDUH´� OD� ULVSRVWD� FRUUHWWD�� TXDQWR� ULIOHWWHUH� VXOOH�SURSULH�PRGDOLWj�GL�UHD]LRQH�D�TXHVWD�VLWXD]LRQH�
/,67(�35('(7(50,1$7($OFXQL� JLRFKL� RIIURQR� XQD EDVH� GL� GLVFXVVLRQH� SURSRQHQGR�GHJOL� DUJRPHQWL�� HOHQFKL� IUD�FXL�FRPSLHUH�GHOOH�VFHOWH��R�GDPHWWHUH�LQ�JUDGXDWRULD�HFF�3HU� FHUWL� DVSHWWL� WDOL� DWWLYLWj� IDFLOLWDQR� LO� ODYRUR� GHO� JUXSSR�DOPHQR�LQ�WHUPLQL�RUJDQL]]DWLYL�
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3DUWHFLSDQWL�� GD���D����SHUVRQH�
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��
)RJOLR�GL�ODYRUR�³,O�JUXSSR�HIILFLHQWH´
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3DUWHFLSDQWL�H�VWUXWWXUD ��GD�FLQTXH�D�YHQWL�SDUWHFLSDQWL�'LYHUVL� JUXSSL� SRVVRQR�HVVHUH�GLUHWWL� FRQWHPSRUDQHDPHQWH�QHOOD�VWHVVD�VWDQ]D�,� PHPEUL� GHL� J UXSSL� GRYUHEEHUR� HVVHUH� VHGXWL� DWWRUQR� DG�XQ� WDYROR�� DEEDVWDQ]D� GLVWDQWL� GD� QRQ� GLVWXUEDUVL�UHFLSURFDPHQWH�
6YROJLPHQWR��� ,O� FRQGXWWRUH�GLVWULEXLVFH�DG�RJQL�SDUWHFLSDQWH�XQD�FRSLD�GHO� IRJOLR� GL� ODYRUR� OHJJHQGR� OH� LVWUX]LRQL� DG� DOWD� YRFH��6SLHJD� TXLQGL� FKH� L� SDUWHFLSDQWL� GRYUDQQR� ODYRUDUH� ���PLQXWL� LQGLYLGXDOPHQWH� RUGLQDQGR� JOL� LWHPV� LQ� DFFRUGR�FRQ�OH�LVWUX]LRQL�GHO�IRJOLR��� DOOR� VFDGHUH� GHO� WHPSR�� O¶DQLPDWRUH� GLYLGH� LO� JUXSSR� LQ���R� �� VRWWRJUXSSL� HTXLOLEUDWL� H� DVVHJQD� ORUR� LO� FRPSLWR� GL�RWWHQHUH� XQD� FODVVLIL FD]LRQH� FRPXQH� H� FRQGLYLVD� GHJOL�LWHPV� DWWUDYHUVR� LO� FRQVHQVR�� PHGLDQWH� DFFRUGL�VRVWDQ]LDOL�� QRQ� QHFHVVDULDPHQWH� XQDQLPL�� VXO� SRVWR�DVVHJQDWR� DG� RJQL� RFFXSD]LRQH�� 6L� GHYRQR� VHJXLUH� WUH�UHJROH�� QRQ� VL� GHYRQR� FDOFRODUH� OH� PHGLH� GHL� SXQWHJJL�LQGLYLGXDOL�� QRQ�VL�GHYH�YRWDUH�� QRQ� VL� GHYH� PHUFDQWHJJLDUH� �LR� WL� DSSRJJLR� LQ� TXHVWD�FLUFRVWDQ]D�� SHUR� SRL� WX� PL� DSSRJJHUDL�VXFFHVVLYDPHQWH��4XHVWD�IDVH�GXUHUj����PLQXWL��� /¶DQLPDWRUH� SUHGLVSRUUj� QHO� IUDWWHPSR� XQD� WDEHOOD� D�GRSSLD� HQWUDWD� �VXOOD� ODYDJQD�� UHFDQWH� LQ� RUL]]R QWDOH� L�QRPL� GHL� SDUWHFLSDQWL� SL�� XQR� VSD]LR� SHU� FLDVFXQ�VRWWRJUXSSR� H� XQR� VSD]LR� SHU� WXWWR� LO� JUXSSR� QHO� VXR�FRPSOHVVR�� HG� LQ� YHUWLFDOH� OH� RFFXSD]LRQL� GD�FODVVLILFDUH��� DO� WHUPLQH� GHOOD� IDVH� GL� VRWWRJUXSSR�� O¶DQLPDWRUH�WUDVFULYH� QHOOD� WDEHOOD� L� ULVXOWDWL� G HOOH� FODVVLILFD]LRQL� GL�VRWWRJUXSSR�H�LQGLYLGXDOL�
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)RJOLR�SHU�OD�FODVVLILFD]LRQH�GHOOH�RFFXSD]LRQL�SUHVWLJLRVH
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0DWHULDOL� FDUWRQFLQR� GL� YDUL� FRORUL� �DOPHQR� �� FRORUL�GLYHUVL��� PDWLWH�� IRUELFL�� FROOD�� QDVWU R� DGHVLYR�� FDUWD� GD�SDFFR��FDUWRQH�JURVVR��YDUL�PDWHULDOL�GL�UHFXSHUR�
7HPSL�� ��� PLQXWL� SHU� GHFLGHUH� LO� WLSR� GL� ³SURJHWWR´� GD�UHDOL]]DUH�� ��� PLQXWL� SHU� O¶ LQGLYLGXD]LRQH� H� O¶DWWULEX]LRQH�GHL� FRPSLWL� DL� YDUL� PHPEUL� GHO� JUXSSR�� ��� PLQXWL� SHU� OD�UHDOL]]D]LRQH GHO�SURJHWWR�
3DUWHFLSDQWL ��GD���D����SHUVRQH�
6YROJLPHQWR��� /¶DQLPDWRUH� LOOXVWUD� DO� JUXSSR� O¶HVHUFL]LR�� LQIRUPDQGROR�FKH� LO� FRPSLWR� q� TXHOOR� GL� LGHDUH� H� UHDOL]]DUH� XQD�³VFDFFKLHUD´��� TXLQGL�PRVWUD�DL� SDUWHFLSDQWL� L�PDWHULDOL� GD�XWLO L]]DUH�SHU�O¶HVHFX]LRQH�GHO�SURJHWWR��� YLHQH� GDWR� LQL]LR� DOOD� SULPD� IDVH� GL� ODYRUR�� ,O� JUXSSR�GHYH� GHFLGHUH� LO� WLSR� GL� ³VFDFFKLHUD´� GD� UHDOL]]DUH�� 3HU�O¶HVHFX]LRQH� GL� TXHVWD� IDVH� LO� WHPSR� DVVHJQDWR� q� GL� ���PLQXWL��� GHFLVR� LO� SURJHWWR�� O¶DQLPDWRUH� LQYLWD� LO� JUXSSR� DG�LQGLYLGXDUH� H D� GLVWULEXLUH� DL� YDUL� PHPEUL� XQD� VHULH� GL�FRPSLWL� IXQ]LRQDOL� DOOD� UHDOL]]D]LRQH� GHO� SURGRWWR�� LQ�PRGR� WDOH� FKH� QRQ� FL� VLD� DOFXQ� SDUWHFLSDQWH� VHQ]D�FRPSLWL� GD� VYROJHUH� �FL� SRVVRQR� HVVHUH� LQYHFH� SHUVRQH�FKH� GHYRQR� HVHJXLUQH� SL�� GL� XQR��� ,O� WHPSR� FRQFHVVR�SHU�TXHVWD�IDVH�q�GL����PLQXWL��� O¶DQLPDWRUH� LQYLWD� LO� JUXSSR� D� UHDOL]]DUH� LO� SURJHWWR�GHFLVR��ULPDUFDQGR�LO�WHPSR�DVVHJQDWR�����PLQXWL���� DOOR� VFDGHUH� GHO� WHPSR�� O¶DQLPDWRUH� LQWURGXFH� XQD�GLVFXVVLRQH�GL�JUXSSR�VXL�WHPL�HPHUVL�
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��
���� ,O�FROOHJLR�PRGHOOR
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,O� &ROOHJLR� 8QLYHUVLWDULR� 0RGHOOR� RVSLWD� VWXGHQWL�SURYHQLHQWL�GD�YDULH�SDUWL�GHO�3DHVH�(VVR� GLVSRQH� GL� DWWUH]]DWXUH� DOO¶DYDQJXDUGLD� HG� LQ�SDUWLFRODUH� GL� GLYHUVH� 6DOH� GL� ULWURYR� D� GLVSRVL]LRQH� GHJOL�VWXGHQWL�RVSLWDWL�(VVH� ULYHVWRQR� SDUWLFRODUH� LPSRUWDQ]D� SHU� OD� YLWD� H�O¶DWWLYLWj� GL� FKL� OH� IUHTXHQWD�� $� WDO� ILQH� q� VWDWD� HODERUDWD�XQD� OLVWD� GL� ��� DIIHUPD]LRQL� LQ� PHULWR�� ,� ULVXOWDWL� GL� TXHVWR�³VRQGDJJLR´� YHUUDQQR� XWLOL]]DWL� SHU� PLJOLRUDUH� OH� VDOH� GL�ULWURYR�&Lz� FKH� GRYHWH� IDUH� RUD� q� VFHJOLHUH� IUD� OH� ��� DIIHUPD]LRQL�TXHOOH� FKH� SHU� YRL� VRQR� OH� SL�� LPSRUWDQWL�� VFULYHWH� LO� Q���YLFLQR� DOOD� SL�� LPSRUWDQWH�� LO� Q��� YLFLQR� D� TXHOOD� FKH� OR� q�PHQR�H�FRVu�ILQR�DOOD�GHFLPD�DIIHUPD]LRQH�3HU�IDUH�TXHVWR�ODYRUR�FL�VRQR����PLQXW L�GL�WHPSR�(FFR� OH� ��� DIIHUPD]LRQL� �QHOOD� SULPD� FRORQQD� YD� PHVVR� LO�YRVWUR� RUGLQH� GL� FODVVLILFD]LRQH�� PHQWUH� QHOOD� VHFRQGD� YD�PHVVR�TXHOOR�HVSUHVVR�GDO�JUXSSR��
1� $IIHUPD]LRQH &RO��� &RO���� /H� VDOH� GL� ULWURYR� HVLVWRQR� SHU� DLXWDUH�JOL� VWXGHQWL� D� VYLOX SSDUH� OD� ORUR�PDWXULWj�VRFLDOH BBBB BBBB
� /H� RUJDQL]]D]LRQL� FKH� JHVWLVFRQR� VDOH�GL� ULWURYR� GRYUHEEHUR� EDWWHUVL� SHU�PLJOLRUDUH� OD� TXDOLWj� GL� YLWD� GHOOR� BBBB BBBB
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1� $IIHUPD]LRQH &RO��� &RO���VWXGHQWH� /D�VDOD�GL�ULWURYR�q�LO�OXRJR�GRYH�JOL�VWXGHQWL�VYLOXSSDQR�DIIDUL�H�FRQWDWWL�VRFLDOL�FKH�VDUDQQR�XWLOL�GRSR�OD�ODXUHD BBBB BBBB
� /H� VDOH� GL� ULWURYR� IRUQLVFRQR� XQ�³GRPLFLOLR� ORQWDQR� GD� FDVD´� GRYH� LO�UHVLGHQWH�q�DFFHWWDWR�H�GHVLGHUDWR BBBB BBBB
� ,O� VLVWHPD� GL� VDOH� GL� ULWURYR� LQFRUDJJLD�UHOD]LRQL�LPSRUWDQWL BBBB BBBB� /D� VDOD� GL� ULW URYR� q� XQ� HVSHULPHQWR� VXO�PRGR� GL� YLYHUH�� DWWUDYHUVR� FXL� JOL�VWXGHQWL� DUULYDQR� D� FRQRVFHUH� L� ORUR��SUHJLXGL]L�H�SURYDQR�D�YLQFHUOL BBBB BBBB
� /D� SDUWHFLSD]LRQH� DOOH� DWWLYLWj� QHOOD�VDOD� GL� ULWURYR� q� XQ� HVHUFL]LR� SHU� OD�OHDGHUVKLS�QHOOD�YLWD�DGXOWD BBBB BBBB
� /H�VDOH�GL�ULWURYR�VRVWHQJRQR�H�DXPHQWDQR�OR�VSLULWR�GL�FRUSR�GHJOL�VWXGHQWL BBBB BBBB
� 1HO�VLVWHPD�GL�VDOH�GL�ULWURYR�JOL�VWXGHQWL�VRQR�WUDWWDWL�GD�DGXOWL�H�QRQ�FRPH�DGROHVFHQWL�FKH�GHYRQR�HVVHUH�FRQWUROODWL BBBB BBBB
�� /H� VDOH� GL� ULWURYR� IXQ]LR QDQR� FRPH�ODERUDWRUL�SHU�XQ¶D]LRQH�GHPRFUDWLFD BBBB BBBB
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���� &KL�JLRFD"
0DWHULDOL�6XVVLGL �� XQD� FRSLD� SHU� RJQL� SDUWHFLSDQWH� GHO�)RJOLR�GL�ODYRUR�VFHOWR�IUD�TXHOOL�SURSRVWL�
7HPSR� XQ¶RUD�FLUFD�
3DUWHFLSDQWL� �����SDUWHFLSDQWL�VHGXWL�DWWRUQR�DO�WDYROR �
6YROJLPHQWR��� 9LHQH� GLVWULEXLWR� LO� )RJOLR� GL� ODYRUR� Q��� DG� RJQL�SDUWHFLSDQWH� H� FLDVFXQR� YLHQH� LQYLWDWR� D� VFHJOLHUH� OD�ULVSRVWD�ULWHQXWD�FRUUHWWD���� ,� SDUWHFLSDQWL� YHQJRQR� VXGGLYLVL� LQ� �� VRWWRJUXSSL��FRPSRVWL�GD���R ��SHUVRQH�D�VHFRQGD�GHO�QXPHUR�WRWDOH�GHL� SUHVHQWL��� TXLQGL� RJQL� JUXSSHWWR� KD� ��� PLQXWL� SHU�SHUYHQLUH� DG� XQD� GHFLVLRQH� GL� JUXSSR� ULVSHWWR� DO� WLSR� GL�VLWXD]LRQH�LQ�HVDPH��� 4XLQGL� DG� RJQL� PHPEUR� GHO� JUXSSR� YLHQH� GDWD� XQD�OHWWHUD�DOIDEHWLFD� �XJXDOL� LQ�RJQL�JUXSSR��SHU�HV�� ³D´�� ³E´��³F´�� ³G´�� H� VL� UL IRUPDQR� QXRYL� JUXSSL� FKH� ULXQLVFRQR� WXWWL�³D´��³E´��HFF���� 9HQJRQR� GDWL� DOWUL� ��� PLQXWL� SHU� ULHVDPLQDUH� TXDQWR�GHFLVR� GD� FLDVFXQR� SUHFHGHQWHPHQWH� H� SHU� SUHQGHUH�XQD�QXRYD�GHFLVLRQH��� 4XLQGL� O¶DQLPDWRUH� LQYLWD� FLDVFXQ� JUXSSR� DG� LQGLYLGXDUH�XQ� GHOHJDWR� FKH� DYU j� LO� FRPSLWR�� QHL� VXFFHVVLYL� ���PLQXWL�� GL� SUHQGHUH� OD� GHFLVLRQH� GHILQLWLYD� LQVLHPH� DL�GHOHJDWL�GHJOL�DOWUL�VRWWRJUXSSL��� /¶DQLPDWRUH� LQYLWD� D� ULIOHWWHUH� VXOOH� PRGDOLWj� GHFLVLRQDOL�H�VXL�UXROL�GHL�SDUWHFLSDQWL�
)RJOLR�GL�ODYRUR�Q��
'XUDQWH� XQD� ULXQLRQH� GL XQ� JUXSSR� GL� JXLGH� VFRXW� OD�6LJQRUD�0LRULQL� VRWWRSRQH� LO� FDVR� GHOO¶ LQGLVFLSOLQDWR�5HQDWR�DL� FROOHJKL� SUHVHQWL�� 4XHVWL� FRPLQFLDQR� D� SURSRUUH�VROX]LRQL� GL� RJQL� JHQHUH�� &¶q� FKL� VXJJHULVFH� GL� ODVFLDUOR�IDUH�� FKL� GLFH� GL� HVVHUH� SL�� VHYHUL�� FKL� SURSRQH� GL� WHQHU OR�FRQWLQXDPHQWH� LPSHJQDWR��H�FRVu�YLD��/D�6LJQRUD�0LRULQL� LQ�VHJXLWR�KD�XQD�GHOOH�VHJXHQWL�UHD]LRQL�D� VFHJOLH� GL� DJLUH� VHFRQGR� XQR� GHL� FRQVLJOL� FKH� OH� VRQR�VWDWL�GDWL�GXUDQWH�OD�ULXQLRQH
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E� SURSRQH�GL�IDU�YLVLWDUH�LO�UDJD]]R�GD�XQR�SVLFRORJRF� SURSRQH�GL�IDUH�X Q�LQFRQWUR�FRL�JHQLWRUL�GHO�UDJD]]RG� ULILXWD��SHU�LO�IXWXUR��GL�WHQHUH�QHO�VXR�JUXSSR�LO�UDJD]]RH� UHVSLQJH� VLVWHPDWLFDPHQWH� SHU� XQ� PRWLYR� R� SHU� XQ� DOWUR�WXWWH�OH�SURSRVWH�FKH�OH�YHQJRQR�IDWWH�
&RPSLWR� GHYL� ULVSRQGHUH� DOOD� GRPDQGD�� ³4XDQGR� OD�VLJQRUD�0LRULQ L� JLRFD"´�� ,Q� DOWUH� SDUROH� GHYL� LQGLYLGXDUH� IUD�L� FLQTXH� LQ� HOHQFR�� LO� FRPSRUWDPHQWR� FKH� QRQ� q� XWLOH� SHU�WURYDUH�XQD�VROX]LRQH�DO�SUREOHPD�GLFKLDUDWR�
)RJOLR�GL�ODYRUR�Q��
,Q�FODVVH�VL�VWDYD�VFKHU]DQGR�H� O¶LQVHJQDQWH�VL�q�SHUPHVVR�GL� FRQWHVWDUH� L� JXVWL� G L� XQ¶DOXQQD� SHU� OD� TXDOH� LO� UDJD]]R�SL�� EHOOR� GHOOD� VHFRQGD� PHGLD� HUD� $QGUHD�� GLFHQGR� FKH�TXHVWL�HUD�XQD�IHPPLQXFFLD�,O� JLRUQR� GRSR� TXDOFXQR� ULIHULVFH� OD� FRVD� DG� $QGUHD� FKH��WRUQDWR�D�FDVD��VFRSSLD�LQ�ODFULPH�$� VWHQWR� L� JHQLWRUL� ULHVFRQR� D� IDUVL� GLUH� LO� PRWLYR� GL� WDOH�FRPSRUWDPHQWR�4XLQGL� OD� PDGUH� GL� $QGUHD� UHDJLVFH� LQ� XQR� GL� TXHVWL� ��PRGL�D� YD� GDOO¶ LQVHJQDQWH� LQWHUHVVDWR� H� JOL� GLFH� FKLDUDPHQWH�FKH�q�XQ�PDOHGXFDWR�E� FHUFD� GL� VGUDPPDWL]]DUH� LO� IDWWR� GLFHQGR� DO� ILJOLR� FKH� VL�WUDWWDYD�FHUWDPHQWH�GL�XQR�VFKHU] R�F� VRSSRUWD�SD]LHQWHPHQWH�O¶RIIHVD�G� GLFH� DO� ILJOLR�� ³3LDQJHQGR� VWDL� GLPRVWUDQGR� GL� HVVHUH�YHUDPHQWH�XQD�IHPPLQXFFLD´�H� QHO� SRPHULJJLR� VWHVVR� YD� GDOO¶ LQVHJQDQWH� SHU� ULIHULUJOL� L O�FDVR� H� LQYLWDUOR� ³JHQWLOPHQWH´� D� UDVVLFXUDUH� LO� UDJD]]R�FKH� VL� WUDWWDYD� GL� XQR� VFKHU]R�� H� VL� DFFRPLDWD� FRQ� XQD�IRUWH�VWUHWWD�GL�PDQR�H�WDQWH�VFXVH�
&RPSLWR� ULVSRQGHUH� DOOD� GRPDQGD� ³4XDQGR� OD� PDPPD� GL�$QGUHD�JLRFD"´
)RJOLR�GL�ODYRUR�Q��
,Q� XQ� VRJJLRUQR� SHU� PLQRUL�� VLWXDWR� LQ� PRQWDJQD�� VL� GHYH�GHFLGHUH� VH� SHUPHWWHUH� DL� UDJD]]L� GL� X VFLUH� D� IDU� JLRFKL�DOO¶DSHUWR�VXELWR�GRSR�LO�SDVWR�GL�PH]]RJLRUQR�
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6LDPR�QHO�SHULRGR�LQYHUQDOH�HG�LO�WHPSR�q�LQVWDELOH�,O� GLUHWWRUH� GHO� FHQWUR�� WLSR� DXWRULWDULR�� SRWUHEEH� GHFLGHUH�GD� VROR� LQ� PHULWR�� VHQ]D� LQWHUSHOODUH� JOL� DQLPDWRUL�� 0D� SHU�VSLULWR� GL� GHPRFUD]LD�� H� SHU� PDQWHQHUH� XQ¶LPPDJLQH� SL��DPDWD�� LQWHUSHOOD� JOL� DQLPDWRUL� H�� FRQ� ORUR�� GHFLGH� GL�FRQVHQWLUH�D�IDU�XVFLUH�L�UDJD]]L�D�JLRFDUH�4XDOFKH�JLRUQR�GRSR�XQD� UDJD]]D�VL�SUHQGH�XQD�EURQFKLWH��/D� PDGUH� GHOOD� JLRYDQH� RVSLWH�� FKLDPDWD� SHU� ULSRUWDUH� D�FDVD� OD� ILJOLD�� VRVWLHQH� FKH� OD� FDXVD� GHOOD� PDODWWLD� q� LO�IUHGGR�SUHVR�GXUDQWH�L�JLRFKL�DOO¶DSHUWR�,O� GLUHWWRUH� SXz� UHDJLUH� VHFRQGR� XQD� GHOOH� VHJXHQWL�PRGDOLWj�D� VL�VFXVD�FRQ�OD�PDGUH�E� LQYLWD�JOL�DQLPDWRUL�D�IDU�JLRFDUH�DO�FKLXVR�JOL�RVSLWL�F� QRQ�Gj�LPSRUWDQ]D DOO¶DFFDGXWR�G� VH� OD� SUHQGH� FRQ�JOL� DQLPDWRUL� GLFKLDUDQGROL� UHVSRQVDELOL�GHOO¶DFFDGXWR�H� ³PDQGD�DOO¶ LQIHUQR´�OD�PDGUH�GHOOD�UDJD]]D�
&RPSLWR�� GHYL� ULVSRQGHUH� DOOD� GRPDQGD� ³4XDQGR� LO�GLUHWWRUH�JLRFD"´
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���� 0RGHOOR�LGHDOH�GL�JUXSSR
0DWHULDOL�6XVVLGL� FDUWD H� SHQQD� SHU� RJQXQR� GHL�SDUWHFLSDQWL�
7HPSL� ��� PLQXWL� SHU� O¶HVHUFL]LR� LQGLYLGXDOH�� ��� PLQXWL� SHU�O¶HVHUFL]LR�LQ�JUXSSR��WRWDOH���RUD�
3DUWHFLSDQWL� GD���D����SHUVRQH�
6YROJLPHQWR��� /¶DQLPDWRUH� LQWURGXFH� OD� IDVH� LQGLYLGXDOH� GHOO¶HVHUFL]LR��,� SDUWHFLSDQWL GHYRQR� VFULYHUH� ���� FDUDWWHULVWLFKH� FKH�ULWHQJRQR� SURSULH� GL� XQ� JUXSSR� LGHDOH�� LO� WHPSR� D�GLVSRVL]LRQH�q�GL����PLQXWL��� 6FDGXWR� LO� WHPSR� DVVHJQDWR� DOOD� IDVH� LQGLYLGXDOH�� LO�FRQGXWWRUH� Gj� LQL]LR� DOOD� VHFRQGD� IDVH�� GXUDQWH� TXHVWR�WHPSR� GL� ODYRUR�� LO� FRPSLWR� GHO� JUXSSR� q� TXHOOR� GL� IDU�FRQRVFHUH� DJOL� DOWUL� H� TXLQGL� FODVVLILFDUH�� LQ� EDVH� DO�FRQVHQVR�� OH� DIIHUPD]LRQL� HODERUDWH� GDL� VLQJROL� PHPEUL�����PLQXWL���� ,O� JUXSSR� GHYH� TXLQGL� LQGLYLGXDUH� ���� FDUDWWHULVWLFKH� FKH�ULWLHQH�HVVHQ]LDOL�DG�XQ�JUXSSR�����PLQXWL���� 6FDGXWR�DQFKH� LO� WHPSR�GHGLFDWR�DOO¶HVHUFL]LR�GL�JUXSSR��O¶DQLPDWRUH� LQWURGXFH� XQD� GLVFXVVLRQH� SOHQDULD� VXOOH�WHPDWLFKH�HPHUVH�LQ�UHOD]LRQH�DJOL�RELHWWLYL�GHO�JLRFR�
9DULDQWL�D� $O� WHUPLQH� GHOO¶HVHUFL]LR�� VL� SXz� GHFLGHUH� GL� XWLO L]]DUH�O¶HOHQFR� GL� DIIHUPD]LRQL� ULFDYDWR� FRPH� OLVWD� GL� FRQWUROOR�SHU�DQDOL]]DUH�LO�JUXSSR�E� ,O� FRQGXWWRUH�SRWUHEEH� IRUQLUH�DL�SDUWHFLSDQWL� XQD� OLVWD�GL�DIIHUPD]LRQL� JLj� SUHGLVSRVWD� �� ,O� FRPSLWR� GHO� JUXSSR�VDUHEEH� VHPSUH� TXHOOR� GL� FODVVLILFDUOH� LQ� RUGLQH� GL�LPSRUWDQ]D�
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���� $JLUH�FRQ�FRQYHQLHQ]D
0DWHULDOL�6XVVLGL� FDUWD�H�SHQQD�LQGLYLGXDOH�
7HPSL� ��� PLQXWL� SHU� RJQL� VLWXD]LRQH� VFHOWD� SL�� ��� PLQXWL�LQL]LDOL�H����PLQXWL�SHU�OD�GLVFXVVLRQH�FROOHWWLYD�ILQDOH�,� ��� PLQXWL� SUHYHGRQR� XQD� IDVH� LQGLYLGXDOH�� XQD� D� SLFFROR�JUXSSR�H�XQD�FROOHWWLYD�
3DUWHFLSDQWL ��XQ�JUXSSR�GL�������SHUVRQH�
6YROJLPHQWR ��� /¶DQLPDWRUH� VFHJOLH� XQD� VLWXD]LRQH� IUD� TXHOOH� LQGLFDWH�QHO�IRJOLR��� 4XLQGL� OD� SUHVHQWD� DO� JUXSSR� H� SRQH� OD� VHJXHQWH�GRPDQGD�� ³2JQXQR� GL� YRL�� WHQXWR� FRQWR� GHOOH� VXH�FRQYLQ]LRQL� SHUVRQDOL�� GHL� VXRL� VHQW LPHQWL� H� GHOOD� VXD�HVSHULHQ]D�� FRPH� VL� FRPSRUWHUHEEH� LQ� TXHVWD�VLWXD]LRQH"´��� ,QYLWD� RJQL� SDUWHFLSDQWH� D� GHVFULYHUH� FRQ� SRFKH� SDUROH�VX� GL� XQ� IRJOLR� LO� FRPSRUWDPHQWR� FKH� ULWLHQH� SL��FRQYHQLHQWH��PDVVLPR���PLQXWL����� 4XDQGR� FLDVFXQR� KD� VFHOWR� OD� SURSULD� ULVSR VWD�� LO�FRQGXWWRUH� LQYLWD� L� SDUWHFLSDQWL� D� GLYLGHUVL� LQ� JUXSSHWWL� GL����� SHUVRQH� H�� PHWWHQGR� LQ� GLVFXVVLRQH� OH� SURSULH� LGHH��D� FHUFDUH� GL� VFHJOLHUH� OD� ULVSRVWD� SL�� FRQYHQLHQWH��PDVVLPR����PLQXWL���� /¶DQLPDWRUH� LQYLWD� L� SDUWHFLSDQWL� D� ULFRPSRUUH� LO� JUDQGH�JUXSSR�H�D�UDJJLXQJHUH�XQD�VFHOWD�FROOHWWLYD�����PLQXWL���� $� TXHVWR� SXQWR� R� VL� ULSHWH� O¶HVHUFL]LR� �XWLO L]]DQGR� XQD�VHFRQGD� VLWXD]LRQH�� RSSXUH� VL� WHUPLQD� FRQ� XQD�GLVFXVVLRQH�FROOHWWLYD�
9DULDQWL�/¶DWWLYLWj� SXz� HVVHUH� FRPSOHWDWD� FRQ� XQ� JLRFR� GHL� UXROL�� L�PHPEUL� GHO� JUXSSR� JLRFDQR� OD� VLWXD]LRQH� FRVu� FRPH�GHVFULWWD� H� WHQWDQR� GL� YLVXDOL]]DUH� OH� VLWXD]LRQL� SURSRVWH�SHU�DQDOL]]DUQH�SL��GD�YLFLQR�OH�SRVVLELOL�FRQVHJXHQ]H�
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)RJOLR�VLWXD]LRQL
(OHQFR�GL�SRVVLELOL�VLWXD]LRQL�GL�JLRFR��� &DPPLQR�GLHWUR�XQ�SHGRQH��(JOL�SU HQGH� LO�VXR�SDFFKHWWR�GL� VLJDUHWWH�� WLUD� IXRUL� O ¶XOWLPD� H� OD� SRUWD� DOOD� ERFFD��$FFDUWRFFLD� LO� SDFFKHWWR� YXRWR� QHOOD� PDQR� H� OR� ODQFLD�FRQ� QRQFXUDQ]D� DOOH� VXH� VSDOOH�� LO� SDFFKHWWR� FDGH� VXO�PDUFLDSLHGH�� ,R� VWR� FDPPLQDQGR� GLHWUR� GL� OXL� D� �� R� �PHWUL��� 6WR� IDFHQGR� OD� VSHVD� DO� VXSHUPHUFDWR�� VSLQJR� LO� PLR�FDUUHOOR� TXDQGR� DOO¶ LPSURYYLVR� VHQWR� LO� UXPRUH� GL� XQ�WXRQR��0L� YROWR� H� FRVD� H� YHGR"�7XWWD� XQD�SLOD� GL� VFDWROH�GL� FRQVHUYD� URYHVFLDWD� VXO� SDYLPHQWR�� (� OL� YLFLQR�� XQD�PDPPD� SLFFKLD� LO� VXR� EDPELQR� GL� GXH� DQQL�� FKH�SUREDELOPHQWH�KD�FHUFDWR�GL�SUHQGHUH�XQD�VFDWROD�FKH�VL�WURYDYD�DOOD�EDVH�GHOOD�SLUDPLGH��� +R� LQYRORQWDULDPHQWH� PDQGDWR� D� PRQWH� JOL� XOWLPL� GXH�DSSXQWDPHQWL� GD� PLR� GHQWLVWD�� FKH� O¶XOWLPD� YROWD� HUD�PROWR� DUUDEELDWR�� $OORUD� KR� SUHVR� XQ� WHU]R�DSSXQWDPHQWR� SHU� RJJ L�� DOOH� ���� *XDUGDQGR� O¶RURORJLR��PL�DFFRUJR�FKH�H�JLj� O¶RUD��6H�YDGR�D�SLHGL� ILQ�GD� OXL��PL�VHUYLUDQQR� DOPHQR� ��� PLQXWL� H� QRQ F¶H� VHUYL]LR�G¶DXWREXV��� 9HGR� XQD� UDJD]]D� GL� WUH� R� TXDWWUR� DQQL� SL�� JLRYDQH� GL�PH� UXEDUH� GHOOD� PHUFH� DOOD� GURJKHULD� GHOO¶DQJROR�� 6 R�EHQH� FKH� DYUj� GHL� SUREOHPL� VH� O¶DJHQWH� FKH� VRUYHJOLD� LO�QHJR]LR�OD�VFRSUH��� 6WR� IDFHQGR� LO� SLF �QLF��Ê� LO�PRPHQWR�GHO�GROFH�H� O¶RVSLWH��XQD� GRQQD� HVWUHPDPHQWH� SXOLWD�� FL� RIIUH� XQD� IHWWD� GL�WRUWD� DO� OLPRQH� FRQ� PHULQJD�� 0L� DFFRUJR� FKH� GHOOH�IRUPLFKH� SDVVHJJL DQR� VXOOD� IHWWD� VHUYLWD� D� PLD� PRJOLH��6ROR�TXHVWD�IHWWD�q�LQ�WDOH�VWDWR��� $VVLVWR� DG� XQD� OH]LRQH� YHUDPHQWH� QRLRVD� H� QRQ� KR�DOFXQ� ULVXOWDWR�� /¶HVDPH� ILQDOH� VDUj� IUD� TXDOFKH� JLRUQR��4XDOFXQR� PL� RIIUH� LO� TXHVWLRQDULR� GHOO¶HVDPH� ILQDOH� SHU�OD�PRGLFD�FLIUD�GL��� �����OLUH��� +R� VHPSUH� YLHWDWR� D�PLR� ILJOLR� GL� JLRFDUH� FRQ� OH� DUPL� GD�IXRFR��8QR�]LR�PROWR� ULFFR�H�FKH�DELWD� ORQWDQR�XQ�JLRUQR�FL� ID� YLVLWD�� /R� DVSHWWLDPR� FRQ� LPSD]LHQ]D�� 2YYLDPHQWH�SRUWD� D� FLDVFXQR� XQ� UHJDOR�� $�PLR� ILJOLR� UHJDOD� XQ� IXFLOH�FDOLEUR����H�XQD�EXRQD�VFRUWD�GL�PXQL]LRQL��� 8QD� VHUD� D� WDYROD� SDUOLDPR� LQ� IDPLJOLD� GHOO¶DERUWR�� 0LD�ILJOLD�GL����DQQL�GLYHQWD�WXWWD�WXUEDWD��WXWWD�VFRQYROWD�
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�� 0L� VRQR� DSSHQD� WUDVIHULWR� LQ� XQ¶DOWUD� FLWWj�� 3RUWR� OD� PLD�DXWR� LQ� XQD� VWD]LRQH� GL� VHUYL]LR� FKH� PL� KDQQR� GHWWR�HVVHUH OD� PLJOLRUH�� &KLHGR� DO� JDUDJLVWD� GL� VRVWLWXLUPL� OH�YLWL� GL� SODWLQR� H� OH� FDQGHOH�� &RPH� KR� VHPSUH� IDWWR� LQ�SDVVDWR� LQ� WXWWL� L� JDUDJHV� LQ� FXL� VRQR� VWDWR�� JOL� FKLHGR�GL�FRQVHUYDUH� L� YHFFKL� L� SH]]L� SHUFKp� KR� SLDFHUH� GL�JXDUGDUOL�� 0L� ULVSRQGH� FRQ� WRQR� VRUSUHVR� ³&RPH�� QRQ�KD�ILGXFLD�LQ�PH"´��� 6RQR� XQ� DWWLYR� GHOOD� ³/HJD� GHL� 'LULWWL� GHOO¶8RPR´��6RQR�DG�XQ� ULFHYLPHQWR�H��GD�SL��GL�PH]]¶RUD�� L�PLHL�GXH�YLFLQL� QRQ� KDQQR VPHVVR� GL� UDFFRQWDUH� EDU]HOOHWWH�UD]]LVWH���� 0LR� SDGUH�PL� KD� SUHVWDWR� OD� VXD� DXWR� H�PL� KD� FKLHVWR�GL� WRUQDUH� D� FDVD� SULPD� GL� PH]]DQRWWH�� SHU� HYLWDUH�VSLDFHYROL� FRQVHJXHQ]H�� 6RQR� LQ� ULWDUGR�� $� GXH� LVRODWL�GD�FDVD��XUWR�XQ�FDQH�
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���� /H�TXDOLWj�GHOOD�SHUVRQD�LGHDOH
0DWHULDOL�6XVVLGL� 8QD� FRSLD� SHU� RJQL� SDUWHFLSDQWH� GHO�IRJOLR� GL� FODVVLILFD]LRQL� GHOOH� TXDOL Wj� GHOOD� SHUVRQD� LGHDOH��PDWLWH�
7HPSL� XQ¶RUD�FLUFD�
3DUWHFLSDQWL ����
6YROJLPHQWR��� ,O� FRQGXWWRUH� GLVWULEXLVFH� DL� SDUWHFLSDQWL� L O� )RJOLR� GL�ODYRUR��� $VVHJQD� ��� PLQXWL� SHUFKp� FLDVFXQR� SRVVD� VFHJOLHUH� OH����TXDOLWj�SUHIHULELOL�LQ�XQD�SHUVRQD��� 2JQL� SDUWHFLSDQWH� KD� SRL� ��� PLQXWL� SHU� DVVHJQDUH� XQ�SXQWHJJLR� GD� �� D� ���� VX� FLDVFXQD� GHOOH� TXDOLWj� GD� OXL�VFHOWH� LQ� UDSSRUWR� DO� JUDGR� LQ� FXL� OXL� VWHVVR� OH� SRVVLHGH����DVVHQ]D�����SLHQH]]D���� 4XLQGL� LO� JUXSSR� VL� ULXQLVFH� HG� KD� ��� PLQXWL� SHU�VFHJOLHUH�OH����FDUDWWHULVWLFK H�GHOOD�SHUVRQD�LGHDOH��� $O� WHUPLQH� GHO� WHPSR�� FLDVFXQ� SDUWHFLSDQWH� VL� Gj� XQSXQWHJJLR� GD� �� D� ���� D� VHFRQGD� GHO� JUDGR� LQ� FXL�SRVVLHGH� OH� ��� TXDOLWj� �� DVVHQ]D� DVVROXWD� ����� SUHVHQ]D�PDVVLPD���� 4XLQGL� O¶DQLPDWRUH� Gj� LQL]LR� DG� XQD� GLVFXVVLRQH� VLD� VXL�ULVXOWDW L� UDJJLXQWL� VLD� VXOOH� PRGDOLWj� GHFLVRULH� XWLO L]]DWH��FRQ� SDUWLFRODUH� VRWWROLQHDWXUD� GHL� FDPELDPHQWL� GL�SXQWHJJLR�FRQVHJXHQWL�DL�FDPELDPHQWL�GL�³TXDOLWj´�
9DULDQWL��� 8QR� H� SL�� PHPEUL� SRVVRQR� IDUH� JOL� RVVHUYDWRUL� GHO�SURFHVVR��� ,O� IRJOLR� GHOOH� FODVVLILFD]LRQL SXz� HVVHUH� YDULDWR� H�DGDWWDWR� DOOH� GLYHUVH� VLWXD]LRQL� �LO� FRQWHQXWR� SXz� HVVHUH�ULIHULWR� DOOH� FDUDWWHULVWLFKH� GHVLGHUDELOL� GL� XQ� OHDGHU�LGHDOH��GL�XQ� LQVHJQDQWH��GL�XQ�SULQFLSDOH��GL�XQ�PLQLVWUR��XQ�LPSLHJDWR�HFF����� 4XDQGR� GLYHUVL� JUXSSL� ODYRUDQR� FRQWHPSRU DQHDPHQWH�SXz� HVVHUH� XWLOH� GLVFXWHUH� VXOOH� VROX]LRQL� GDWH� GDL� YDUL�JUXSSL�H�VXOO¶DFFRUGR�GLVDFFRUGR�WUD�HVVL�
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)RJOLR�GHOOH�TXDOLWj�GHOOD�SHUVRQD�LGHDOH
2UGLQD� OH� VHJXHQWL� FDUDWWHULVWLFKH�� VHFRQGR� O¶LPSRUWDQ]D�FKH� GDL� ORUR�� OH� ��� D� WXR� SDUHUH� LUULQXQFLDELO L� SHU� XQD�SHUVRQD�LGHDOH��+DL�GLHFL�PLQXWL�SHU�UHDOL]]DUH�LO�FRPSLWR�

� VRUULGHQWH� FRPSUHQVLYD� VHYHUD� LPSDU]LDOH� DJJUHVVLYD� DIIHWWXRVD� WHVWDUGD� RQHVWD� GLSORPDWLFD� SUHFLVD� IOHVVLELOH

� FROWD� LURQLFD� DSHUWD� JHQHURVD� SUXGHQWH� DPEL]LRVD� JHQWLOH� YROHQWHURVD� FRUDJJLRVD� FUHDWLYD� LQWXLWLYD
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����� /D�VFDOD�GHO�SRWHUH
0DWHULDOH� QHVVXQR�
7HPSR� ���PLQXWL�
3DUWHFLSDQWL� ������
6YROJLPHQWR��� 6L� WUDWWD� GL� XQ¶HVHUFLWD]LRQH� FRPSOHWDPHQWH� QRQ�YHUEDOH�� FKH� VL� GHYH� FLRq� VYROJHUH� QHO� SL�� FRPSOHWR�VLOHQ]LR�� /¶DQLPDWRUH� LQYLW D� L� SDUWHFLSDQWL� DG� DO]DUVL� LQ�SLHGL� H� D� ULPDQHUH� LQ� VLOHQ]LR� ILQR� DOOD� FRQFOXVLRQH�GHOO¶HVHUFL]LR��� /L� LQYLWD� SRL� D� PHWWHUVL� LQ� ILOD� VHFRQGR� LO� FULWHULR� GHO�PDVVLPR�SRWHUH�QHO�JUXSSR��VHFRQGR�OH�VHJXHQWL�UHJROH�D� DOO¶HVWUHPD� VLQLVWUD� GHYH� SRUVL� LO� PHPEUR� GH O� JUXSSR�FRQ�SL��SRWHUH�E� IUD� OH� GXH� VL� SRQJRQR� JOL� DOWUL� SDUWHFLSDQWL� LQ� UDSSRUWR�DO�SRWHUH�DYXWR�QHO�JUXSSR�F� RJQXQR� VL� SXz� PHWWHUH� LQ� XQ� FHUWR� SRVWR� R� SXz�HVVHUYL�PHVVR��H�TXLQGL�DQFKH�VSRVWDWR��GDJOL�DOWUL�G� VSRVWDPHQWL� ³DXWRQRPL´� HG� ³LPSRVWL´� GHYRQR�FRQW LQXDUH� ILQR�D�FKH� WXWWR� LO�JUXSSR� WURYD�XQ�DFFRUGR�VXOOH� SRVL]LRQL� GD� PDQWHQHUH� GD� FLDVFXQR� GHL�SDUWHFLSDQWL�H� LQ� RJQL� FDVR�� DOOR� VFDGHUH� GHL� ���PLQXWL� O ¶HVHUFL]LR� q�WHUPLQDWR��� O¶DQLPDWRUH�LQWURGXFH�TXLQGL�XQD�ULIOHVVLRQH�
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����� /¶DSSDUWDPHQWR
6XVVLGL �� )RJOL� GL� ODYRUR�� Q��� SHU� LO� 'LUHWWRUH� H� LO� 9LFH �GLUHWWRUH�� Q��� SHU� RJQL� FRRUGLQDWRUH�� Q��� H� Q��� SHU� RJQL�SDUWHFLSDQWH�DOO¶ LQL]LR�GHOO¶HVHUFL]LR�
7HPSL �� FLUFD� �� RUD� H�PH]]R� ����PLQXWL� IDVH� LQGLYLGXDOH�� ���PLQXWL�IDVH�GL�JUXSSR�����PLQXWL�IDVH�SOHQDULD��
3DUWHFLSDQWL� PLQLPR����SHUVRQH�
6WUXWWXUD� XQ� QXPHUR� GL� VDOH� VXIILFLHQWL� SHU� LO� ODYRUR� GHL�JUXSSL�H�XQ�VDORQH�SHU�OD�ULXQLRQH�ILQDOH�
6YROJLPHQWR��� LO� FRQGXWWRUH� VFHJOLH�� XWLO L]]DQGR� OH� PRGDOLWj� FKH� ULWLHQH�RSSRUWXQH�� �� SDUWHFLSDQWL�� DG� XQR YHUUj� DVVHJQDWR LO�UXROR� GL� 'LUHWWRUH�� DOO¶DOWUR� TXHOOR� GL� 9LFH �'LUHWWRUH��&RQVHJQD� D� TXHVWH� GXH� SHUVRQH� LO� )RJOLR� Q��� H� Q��� H� OH�ID�DOORQWDQDUH�GDOOD�VDOD��� GLVWULEXLVFH� D� WXWWL� L� SDUWHFLSDQWL� L� )RJOL� Q��� H� Q��� H�FRQFHGH����PLQXWL�SHU�OD�OHWWXUD��� WHUPLQDWR� LO� WHPSR� IRUPD �� FRQ� OH� PRGDOLWj� FKH� ULWLHQH�RSSRUWXQH�� GHL� JUXSSL� GL� ODYRUR� �PLPR� GL� �� PDVVLPR� GL���� SHUVRQH��� $OO¶ LQWHUQR� GL� TXHVWL� JUXSSL� VFHJOLH� XQD�SHUVRQD� D� FXL� DVVHJQD� LO� UXROR� GL� FRRUGLQDWRUH� H� OH�FRQVHJQD� LO� )RJOLR� Q��� H� XQ� DOWUR� )RJOLR� Q��� VXO� TXDOH�VRQR� FRQWUDVVHJQDWH� FRQ� XQ� DVWHULVFR� ��� VHWWH�FDUDWWHULVWLFKH� �RYYLDPHQWH� SHU� XQD� VSHVD� WRWDOH� QRQ�VXSHULRUH� D� ����������� JOL� DVWHULVFKL� VRQR� SRVWL�SUHFHGHQWHPHQWH� GDOO¶DQLPDWRUH� VWHVVR� H� VRQR� GLYHUVL�SHU� FLDVFXQ� FRRUGLQDWRUH�� H�JOL� FRQFHGH����PLQXWL� SHU� OD�OHWWXUD�GHO�WHVWR�H�OD�GHILQL]LRQH�GL�XQD�VWUDWHJLD��� DO� WHUPLQH� GL� TXHVWR� SHULRGR�� LO� FRQGXWWRUH� Gj� LQL]LR�DOO¶HVHUFL]LR� LQYLWDQGR� L� FRRUGLQDWRUL� GL� JUXSSR� D�UHDOL]]DUH�LO�FRPSLWR�DVVHJQDWRJOL��� DO� WHUPLQH� GHL� ��� PLQXWL� GLVSRQLELOL� SHU� OD� GHFLVLRQH� D�OLYHOOR� GL� SLFFROL� JUXSSL�� WXWWL� L� SDUWHFLSDQWL� VL� ULXQLVFRQR��FRQ� OD� SUHVHQ]D� GL� GLUHWWRUH� H� YLFH�� FRQ� OR� VFRSR� GL�SHUYHQLUH� DG� XQ¶XQLFD� H� FRQGLYLVD� GHFLVLRQH�� LO� WHPSR�GLVSRQLELOH�SHU�TXHVWD�IDVH�q�GL����PLQXWL�
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�� DOOR� VFDGHUH� GHO� WHPSR�� O¶DQLPDWRUH� SURSRQH� XQD�GLVFXVVLRQH�VX�WXWWR�TXDQWR�q�DYYHQXWR�
)RJOLR�Q����SHU�'LUHWWRUH�H�9LFH�6LHWH� LO� 'LUHWWRUH� HG� LO� 9LFH �'LUHWWRUH� GL� XQ� JUXSSR� GL�FRQVXOHQWL� GL� XQ¶D]LHQGD� L� TXDOL�� SHU� PRWLYL� GL� ODYRUR��GHYRQR�UHFDUVL�VSHVVR�LQ�XQD�FLWWj�D����NP�GL�GLVWDQ]D�3HU� ULGXUUH� OH� VSHVH� O¶DPPLQLVWUD]LRQH� KD� GHFLVR� GL�DIILWWDUH� XQ� DSSDUWDPHQWR� SHU� � ����� PHPEUL� GHO� 9RVWUR�JUXSSR��FKH�VRJJLRUQHUDQQR�QHOOD�FLWWj�VXGGHWWD�7XWWL� L� PHPEUL� GHO� JUXSSR�� 9RL� FRPSUHVL�� SRWUDQQR�VRJJLRUQDUH� LQ�PLVVLRQH�� LQ� TXDOVLDVL� VWDJLRQH� LQ� JUXSSL� GD���D���SHU�YR OWD��H�SHU�SHULRGL�GL�����PHVL�6DSHWH� FKH� O¶DPPLQLVWUD]LRQH� KD� SURPHVVR� XQ� SUHPLR� DO�VLQJROR� FKH� IDUj� OD� SURSRVWD� SL�� YLFLQD� DOOD� GHFLVLRQH�ILQDOH��FKH�XVFLUj�GDOOD�ULXQLRQH�SOHQDULD�7DOH� SUHPLR�� SHUz�� QRQ� VSHWWHUj� D� QHVVXQR� GL� 9RL� GXH��SHUFKp�VLHWH�L�UH VSRQVDELOL�GHOO¶XIILFLR�1HOOD� ULXQLRQH� SOHQDULD� GHFLVLYD� GRYUHWH� FHUFDUH� GL�FRQYLQFHUH� L� SDUWHFLSDQWL�� SHU� HYLWDUH� FRQIOLWWL�� 7XWWDYLD� OD�VFHOWD�ILQDOH�q�GL�YRVWUD�FRPSHWHQ]D�6DSHWH� FKH�D� WXWWL� q� VWDWR�GHWWR� FKH� OD� FLIUD� VSHQGLELOH� H�GL����������� PHQVLOL �� PD� VDSHWH� DQFKH� FKH� O¶D]LHQGD� DYUj� LQ�IXWXUR� JUDYL� SUREOHPL� GL� OLTXLGLWj�� 4XLQGL� DYHWH� GHFLVR� GL�PDQWHQHUH� OD� GHFLVLRQH� ILQDOH� HQWUR� LO� WHWWR� GHOOH� ��������OLUH�PHQVLOL�1RQ� YROHWH� FKH� WXWWL� VDSSLDQR� GHOOD� 9RVWUD� GHFLVLRQH� D�ULVSDUPLDUH��H�YL�DSSUHVWDWH� D�³FRQYLQFHUH´�L�FROOHJKL�,Q�SOHQDULD�� L�PHPEUL�HVSULPHUDQQR� OH� ORUR�RSLQLRQL��PD�9RL�GXH� DYHWH� LO� GLULWWR� DOO¶XOWLPD� SDUROD�� /DVFLDWH�� GXQTXH�� FKH�WXWWL� HVSULPDQR� OH� ORUR� RSLQLRQL�� PD� SRL� GRYHWH� DUULYDUH� D�XQD�GHFLVLRQH�ILQDOH�FKH�FROOLPL�FRQ�OD�YRVWUD�$YHWH�D�GLVSRVL]LRQH����PLQXWL�SHU�� FRQFRUGDUH� IUD� 9RL� OD� VFHOWD� GHOOH� FDUDWWHULVWLFKH� �XQD�SHU� RJQL� ULJD� GHO� )RJOLR� 1����� LQ� PRGR� FKH� LO� WRWDOH� QRQ�VXSHUL�OH���������OLUH�PHQVLOL�� FRQFRUGDUH�WUD�YRL�XQD�VWUDWHJLD�GD�WHQHUH�LQ�SOHQDULD�'RSR� L� ��� PLQXWL� LQ L]LHUj� OD� SOHQDULD�� FKH� GRYUj�FRQFOXGHUVL�� FRQ� OD� GHFLVLRQH� ILQDOH�� HQWUR� DOWUL� ���PLQXWL�
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)RJOLR�Q����SHU�FRRUGLQDWRUL�GL�JUXSSR�
/HL� q� LO� FRRUGLQDWRUH� GL� XQ� JUXSSR� GL� FRQVXOHQWL� GL�XQ¶D]LHQGD� HG� KD� LO� FRPSLWR� GL� IDU� GHFLGHUH� LO� JUXSSR� LQ�PHULWR� DO� VHJXHQWH� SUREOHPD� �FKH�H�DIIURQWDWR�QHOOR� VWHVVR�PRPHQWR�LQ�DOWUL�JUXSSL��$OFXQL� FRQVXOHQWL� GHOO¶D]LHQGD� GHYRQR� UHFDUVL�IUHTXHQWHPHQWH�� SHU�PRWLYL� GL� ODYRUR�� LQ� XQD� FLWWj� FKH�GLVWD����NP�GD�TXL�3HU� ULGXUUH� OH� VSHVH� O¶DPPLQLVWUD]LRQH� KD� GHFLVR� GL�DIILWWDUH� XQ DSSDUWDPHQWR� SHU� � ����� FRQVXOHQWL� SHU� YROWD�� D�XQD�FLIUD�QRQ�VXSHULRUH�DOOH���������OLUH�PHQVLOL��7XWWL� L� FRQVXOHQWL�� FRPSUHVR� /HL� VWHVVR�� SRVVRQR� HVVHUH�LQYLDWL� LQ�PLVVLRQH�� DQFKH� SHU� � ���PHVL� FRQVHFXWLYL�� /HL� VD�FKH� O¶D]LHQGD� KD� SURPHVVR� XQ� SUHPLR� GL� � ����������� D� FKL�IDUj� OD� VFHOWD� SL�� YLFLQD� DOOD� GHFLVLRQH� ILQDOH�� FKH� VDUj�SUHVD�GXUDQWH�XQD�ULXQLRQH�SOHQDULD�/HL�GHYH� IDUH�RJQL�VIRU]R��SHUFKp�QHO�VXR�JUXSSR�VL�DUULYL�D�GHFLGHUH� OD� OLVWD� GL� FDUDWWHULVWLFKH� FRQWUDVVHJQDWH� FRQ� �QHOO¶DOOHJDWR� �RYYLDPHQWH TXHVWD� 6XD� LQWHQ]LRQH� QRQ� GHYH�WUDSHODUH��� 6H� ULXVFLUj� D� IDU� FRPEDFLDUH� OD� GHFLVLRQH� GHO�JUXSSR� FRQ� OD� 6XD�� DYUj� SL�� IRU]D� QHOOD� GHFLVLRQH� ILQDOH� H�ULXVFLUj�D�IDUH�³EHOOD�ILJXUD´�FRQ�OD�'LUH]LRQH�'LVSRQH� GL� ��� PLQXWL� SHU� VWXGLDUH� XQD� VWUDWHJLD� H�SUHSDUDUH� OH� DUJRPHQWD]LRQL�� LQGLYLGXDOPHQWH�� 3RL� ���PLQXWL� SHU� FRRUGLQDUH� OD� GHFLVLRQH� GHO� JUXSSR�� ,QILQH��SDUWHFLSHUj� DOOD� GHFLVLRQH� ILQDOH�� LQ� SOHQDULD�� GHOOD� GXUDWD�PDVVLPD�GL����PLQXWL�
)RJOLR�Q����SHU�L�SDUWHFLSDQWL�
/HL� q� PHPEUR� GL� XQ¶pTXLSH� GL� FRQVXOHQWL GL� XQ¶D]LHQGD� H�VSHVVR� VL� GHYH� UHFDUH� LQ� XQD� FLWWj� D� ���� NP� GL� GLVWDQ]D��SHU�PRWLYL�GL�ODYRUR�/¶DPPLQLVWUD]LRQH� GHOO¶D]LHQGD�� SHU� ULGXUUH� OH� VSHVH�� KD�GHFLVR�GL�DIILWWDUH�XQ�DSSDUWDPHQWR�SHU�����PHPEUL�GHO�VXR�JUXSSR�FKH�VRJJLRUQHUDQQR�LQ�TXHOOD�FLWWj�7XWWL� L� PHPEUL� GHO� JUXSSR� SRVVRQR� HVVHUYL� LQYLDWL� HG� qSRVVLELOH� LSRWL]]DUH�SHULRGL�GL� UHVLGHQ]D�GL�����PHVL��SHU������R�DQFKH���RSHUDWRUL�LQVLHPH�,O� 'LUHWWRUH� O¶KD� DSSHQD� LQIRUPDWD� FKH� LO� JUXSSR� GL� FXL� ID�SDUWH� DQFKH� /HL�� SDUWHFLSHUj� DOOD� VHOH]LRQH�GHOO¶DSSDUWDPHQWR�FKH�VDUj�SRL�DIILWWDWR�
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/¶D]LHQGD� RIIULUj� XQ� SUHPLR� GL� ������������ D� FROXL� FKH�LQGLFKHUj� L� FULWHUL� GL� VHOH]LRQH� SL�� YLFLQL� D� TXHOOL� FKH� SRL�VDUDQQR�VFHOWL�
&RPSLWR� LQGLYLGXDOH ± )DVH� ��� /HL� GHYH� VFHJOLHUH�O¶DSSDUWDPHQWR� GRYH� /H� SLDFHUHEEH� ULVL HGHUH�� QHO� FDVR�IRVVH� LQYLDWR� LQ� PLVVLRQH�� LQGLYLGXDQGROR� DWWUDYHUVR� OH�FDUDWWHULVWLFKH�LQGLFDWH�QHOOD�OLVWD�DOOHJDWD�7HQJD� FRQWR� GHL� SUREOHPL� GL� WHPSHUDWXUD� �OD� PLVVLRQH� SXz�DYYHQLUH� VLD� G¶HVWDWH� FKH� G¶LQYHUQR��� GL� SULYDF\�� GL� WHPSR�OLEHUR�� GL� WUDVSRUWR� ULFRUGDQGR� FKH� O¶D]LHQGD� QRQ� SUHYHGH�ULPERUVL�SHU�TXHVWH�YRFL�'HYH� VFHJOLHUH� XQD� FDUDWWHULVWLFD� SHU� RJQL� FDWHJRULD� �ULJD�RUL]]RQWDOH��� WHQHQGR� FRQWR� VLD� FKH� O¶D]LHQGD� KD� SUHYLVWR�XQD� VSHVD�PDVVLPD� GL� �������� OLUH�PHQVLOL�� VLD� FKH� HVLVWH�XQ�SUHPLR�SHU�FKL VL�DYYLFLQHUj�GL�SL��DOOD�VFHOWD�ILQDOH�'HYH FRPSLHUH� TXHVWD� VFHOWD� GD� VROR�� XVDQGR� O¶DOOHJDWR��QHO�WHPSR�PDVVLPR�GL����PLQXWL�
&RPSLWR� GL� JUXSSR�± )DVH� ��� �DO� WHUPLQH� GHOOD� IDVH� ���� 1HO�SLFFROR� JUXSSR�� FRRUGLQDWR� GD� XQ� FROOHJD�� VL� GRYUj�JLXQJHUH� DG� XQD GHFLVLRQH� FROOHWWLYD� ULJXDUGR� DO� WLSR� GL�DSSDUWDPHQWR�GD�DIILWWDUH�/HL� FHUFKHUj� GL� VRVWHQHUH� OD� 6XD� LGHD� H� GL� FRQYLQFHUH� JOL�DOWUL�� /D� GHFLVRQH� GRYUj� HVVHUH� SUHVD� LQ� XQ� WHPSR�PDVVLPR�GL����PLQXWL�
&RPSLWR� GL� SOHQDULD ± )DVH� ��� �DO� WHUPLQH� GHOOD� IDVH� ��� ,O�'LUHWWRUH� HG� LO� VXR� YLFH� ULXQLVFRQR� WXWWL� L� SRWHQ]LDOL�LQWHUHVVDWL�DO�WUDVIHULPHQWR�SHU�OD�GHFLVLRQH�GHILQLWLYD�6SHWWD� DO� 'LUHWWRUH� OD� VFHOWD� GHILQLWLYD�� FRQ� O¶DLXWR� GHO� 6XR�YLFH�� (JOL� LQIDWWL� q� UHVSRQVDELOH� YHUVR� O¶DPPLQLVWUD]LRQH��WXWWDYLD�q�DQFKH� V XR� LQWHUHVVH�DYHUH�XQ�FHUWR�FRQVHQVR�GD�SDUWH�GL�WXWWL�/HL� FHUFKHUj� GL� FRQYLQFHUH� L� GXH� FKH� OD� VFHOWD� GD� OHL� IDWWD�LQGLYLGXDOPHQWH� �ULFRUGL�� F¶q� LO� SUHPLR��� q� YDQWDJJLRVD� H�PHULWD�GL�HVVHUH�FRQGLYLVD�2JQL� VFHOWD�GD�/HL� IDWWD��FKH�FRLQFLGH�FRQ�TXHOOD�GHIL QLWLYD��VHJQD� XQ� SXQWR� D� IDYRUH� GHOOD� 6XD� YLQFLWD�� LO� SUHPLR� VDUj�GDWR�D�FKL�DYUj�SL��SXQWL�/D� GHFLVLRQH� ILQDOH�� LQ� SOHQDULD�� GHYH� HVVHUH� WHUPLQDWD� DO�PDVVLPR�LQ����PLQXWL�
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����� *OL�RELHWWLYL�JHQHUDOL�GHOOD�YLWD
0DWHULDOL�6XVVLGL �� 8QD� FRSLD� SHU� RJQL� SDUWHFLSDQWL� GH O�IRJOLR�GL�ODYRUR��SHQQH�
7HPSL � ��PLQXWL�SHU� OD� OHWWXUD�GHOOH� LVWUX]LRQL�����PLQXWL�SHU�O¶HVHUFL]LR�LQGLYLGXDOH�����PLQXWL�SHU�O¶HVHUFL]LR�LQ�JUXSSR�
3DUWHFLSDQWL� GD���D����SHUVRQH�
6YROJLPHQWR��� /¶DQLPDWRUH� FRQVHJQD�DL� SDUWHFLSDQWL� FRSLD�GHO�)RJOLR�G L�ODYRUR��� TXLQGL� Gj� LQL]LR� DOO¶DWWLYLWj� ULPDUFDQGR� LO� WHPSR� GL�VYROJLPHQWR�����PLQXWL���� VFDGXWR� LO� WHPSR� DVVHJQDWR� DOOD� IDVH� LQGLYLGXDOH�� LO�FRQGXWWRUH� Gj� LQL]LR� DOOD� VHFRQGD� IDVH�� TXHOOD� GHOOD�GHFLVLRQH� GL� JUXSSR�� ULFRUGDQGRQH� LO� WHPSR� GL�VYROJLPHQWR�����PLQXWL���� VFDGXWR� LO� WHPSR� GHGLFDWR� DOO¶HVHUFL]LR� GL� JUXSSR��O¶DQLPDWRUH� LQWURGXFH� XQD� GLVFXVVLRQH� SOHQDULD� VXOOH�WHPDWLFKH�HPHUVH�
9DULDQWL�)UD� OD� IDVH� LQGLYLGXDOH� �IDVH� �� GHOOR� VYROJLPHQWR�GHOO¶HVHUFL]LR�� H� OD� IDVH� GHOOD� GLVFXVVLRQH� LQ� SOHQDULD� �IDVH��� GHOOR� VYROJLPHQWR��� SRWUHEEH� HVVHUH� LQVHULWD� XQD� IDVH�LQWHUPHGLD�FRQ� OD�GHFLVLRQH�GHL�SDUWHFLSDQWL� LQ�JUXSSR�GL�� ��� SHUVRQH�� VHPSUH� FRQ� LO� FRPSLWR� GL� VWDELOLUH� XQD�JUDGXDWRULD� GHL� YDORUL�RELHWWLYL� SUHVHQWDWL� QHO� IRJOLR� GL�ODYRUR�
)RJOLR�GL�ODYRUR�*OL�RELHWWLYL�JHQHUDOL�GHOOD�YLWD
8QR� GHL� SUREOHPL� GHOOH� SHUVRQH� q� TXHOOR� GL� LGHQWLILFDUH� JOL�RELHWWLYL� JHQHUDOL� GHOOD� SURSULD� YLWD�� 0ROWL� QRQ� VRQR�FRQVDSHYROL� GHOOH� SURSULH� SULRULWj� PHQWUH� HVVHUOR� q� PROWR�LPSRUWDQWH�� SHUFKp� RJQL� QRVWUD� D]LRQH� q� FRPH� XQR� VIRU]R�SHU�UHDOL]]DUH�TXHVWL�RELHWWLYL�$OFXQL� GHJOL� RELHWWLYL� JHQHUDOL� GHOOD� YLWD� XPDQD�� HVSUHVVL�SL�� IUHTXHQWHPHQWH�� VRQR� HOHQFDWL� VRWWR� LQ� RUGLQH� FDVXDOH��$OOR� VFRSR� GL� FKLDULUH� D� YRL� VWHVVL� H� DO� JUXSSR� OH� YRVWUH�SULRULWj�� FHUFDWH� GL� JUDGXDUH� TXHVWD� OLVWD� VHFRQ GR� L� YRVWUL�
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YDORUL� PHWWHQGR� LO� Q��� DOOD� YDULDELOH� SHU� YRL� SL�� LPSRUWDQWH��LO�Q���DOOD�VHFRQGD�H�FRVu�YLD�
� «�DIIHWWLYLWj�± ULFHYHUH�H�GDUH�DPLFL]LD� «�GRYHUH�± GHGLFDUPL�D�FLz�FKH�PL�VHPEUD�LO�PLR�GRYHUH� «�SURIHVVLRQDOLWj� ± GLYHQWDUH�XQ¶DXWRULWj�QHO�PLR�FDP SR� «� LQGLSHQGHQ]D� ± HVVHUH� OLEHUR� GL� SHQVDUH� H� GL� DJLUH�FRPH�FUHGR� «�DXWRUHYROH]]D� ± SRWHU�LQIOXHQ]DUH�JOL�DOWUL� «�IDPLJOLD�± DYHUH�XQD�IDPLJOLD�IHOLFH� «�JRGLPHQWR�± GLYHUWLUPL��HVVHUH�IHOLFH�HG�DOOHJUR� «� SRWHUH� ± DYHU� XQ� FRQWUROOR� HG� XQD� UHVSRQVDELOLWj� VXDOWUL� «�VLFXUH]]D�± DYHUH�XQD�SRVL]LRQH�VLFXUD�H�VWDELOH� «� DXWRUHDOL]]D]LRQH� ± VYLOXSSDUH� DO� PDVVLPR� OH� PLH�ULVRUVH� «�VHUYL]LR�± FRQWULEXLUH�DOOD�IHOLFLWj�GHJOL�DOWUL� «�EHQHVVHUH�± JXDGDJQDUH�PROWR
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����� ,O�FRPSLWR
0DWHULDOL�6XVVLGL� XQD� FRSLD� SHU� RJQL� SDUWHFLSDQWH� GHO�IRJOLR� GL� ODYRUR�FDUWD� H� SHQQD� SHU� RJQXQR� GHL� SDUWHFLSDQWL������OLUH�
7HPSL� ��PLQXWL�SHU� OD� OHWWXUD�GHOOH� LVWUX]LRQL�����PLQXWL�SHU�GLYLGHUH� O¶DWWULEX]LRQH� GHL� FRPSLWL�� ���PLQXWL� SHU� SUHSDUDUH�FLDVFXQR� LO� FRPSLWR�� WRWDOH� �� RUD� H� ���PLQXW L�� SL�����PLQXWL�FLUFD� SHU� OD� SUHVHQWD]LRQH� DO� JUXSSR� GHOOH� UHDOL]]D]LRQL�LQGLYLGXDOL�
3DUWHFLSDQWL ��GD���D����SHUVRQH�
6YROJLPHQWR��� /¶DQLPDWRUH� FRQVHJQD�DL� SDUWHFLSDQWL� FRSLD�GHO�)RJOLR�GL�ODYRUR� ³,O� FRPSLWR´�� FKH� GHYH� HVVHUH� DGDWWDWR� DO� QXPHUR�GL� SDUWHFLSDQWL� FRPSUHQGHQGR� VROR� XQ� FRPSLWR� LQ� SL�� GL�HVVL��VH�L�SDUWHFLSDQWL�VRQR����L�FRPSLWL�VRQR������� 9LHQH� GDWR� LQL]LR� DO� JLRFR� LQWURGXFHQGR� OD� IDVH� GL�JUXSSR� GHOO¶HVHUFL]LR� H� ULPDUFDQGRQH� LO� WHPSR� GL�VYROJLPHQWR�����PLQXWL���� 6FDGXWR� LO� WHPSR� DVVHJQDWR� DOOD� IDVH� GL� GHFLVLRQH� GHL�FRPSLWL� LQGLYLGXDOL�� L O� FRQGXWWRUH� Gj� LQL]LR� DOOD� VHFRQGD�IDVH�� TXHOOD� GHOOD� SUHSDUD]LRQH� GHL� FRPSLWL� DVVHJQDWL��ULFRUGDQGRQH�LO�WHPSR�GL�VYROJLPHQWR�����PLQXWL���� 6FDGXWR� DQFKH� TXHVWR� WHPSR�� VL� SDVVD� DOOD�SUHVHQWD]LRQH� GHOOH� UHDOL]]D] LRQL� GL� FLDVFXQ�PHPEUR� GHO�JUXSSR� ������� PLQXWL��� GXUDQWH� OD� SUHVHQWD]LRQH��QHVVXQR� SXz� FRQWLQXDUH� QHOOD� SUHSDUD]LRQH� GHO� VXR�SURGRWWR��� /¶DQLPDWRUH� LQWURGXFH� XQD� GLVFXVVLRQH� GL� JUXSSR� VXL�WHPL�HPHUVL�
9DULDQWL�/¶HVHUFL]LR� SRWUHEEH� QRQ� FRLQYROJHUH� WXWWL�� PD� VROWDQWR�DOFXQL� PHPEUL� GHO� JUXSSR�� *OL� DOWUL� SRWUHEEHUR� IDUH� JOL�RVVHUYDWRUL� H� SUHQGHUH� SDUWH� VROR� DO� PRPHQWR� GHOOD�GLVFXVVLRQH�FROOHWWLYD�
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)RJOLR�GL�ODYRUR� ,O�FRPSLWR
'L�VHJXLWR�WURYDWH�XQD�VHULH�GL�FRPSLWL�GD�VYROJHUH�,O� JUXSSR� GHYH� GHFLGHUH� O¶DWW ULEX]LRQH� GL� XQ� FRPSLWR� D�FLDVFXQ� PHPEUR�� 8QD� YROWD� DWWULEXLWL� L� FRPSLWL�� JOL�DVVHJQDWDUL� GHYRQR� VYROJHUOL� QHO� WHPSR� VWDELOLWR� ����PLQXWL��6XFFHVVLYDPHQWH�L�FRPSLWL�YHUUDQQR�SUHVHQWDWL�DO�JUXSSR�
5(*2/(�&LDVFXQ�PHPEUR�GHYH�DYHUH�XQ�FRPSLWR�6ROWDQWR� XQR� GHL� FRPSLWL� HOHQFDWL� SXz� QRQ� HVVHUH� VYROWR�GDO�JUXSSR�
D� 6FULYHUH� XQD� SRHVLD� GL� �� YHUVL� LQ� ULPD� EDFLDWD� VXO�JUXSSR�E� &DOFRODUH� TXDOH� VDUj� LO� JLRUQR� GHO� FRPSOHDQQR� GL� ��PHPEUL�GHO�JUXSSR�QHO������F� 'LVHJQDUH�XQD�QXRYD�PDFFKLQD�XWLOH�G� 5DFFRJOLHUH� XQD� PRQHWD� GD� ������ GD� WHUUD� XVDQGR� VROR�XQ�SLHGH�QXGR�H� 'HVFULYHUH� LQ� XQD� SDJLQD� FRPH� SXz� HVVHUH� OD� YLWD� VXO�SLDQHWD�9HQHUH�I� 6FULYHUH� H� UHFLWDUH� XQ� GLDORJR� LQ� �� EDWWXWH� IUD� /HRSDUGL�H�XQD�VRXEUHWWH�J� 3UHSDUDUH� XQ¶LQWHUYLVWD� GD� VRPPLQLVWUDUH� DG� XQ�PHPEUR�GHO�JUXSSR�K� )DUH� XQ� LQYHQWDULR� GHL� ³VRJQL� QHO� FDVVHWWR´� GL� FLDVFXQ�PHPEUR�GHO�JUXSSR�L� 'HVFULYHUH�LQ�GXH�SDJLQH�OD�FLWWj�GHO������M� ,QYHQWDUH�H�UHFLWDUH�XQ�PRQRORJR�XPRULVWLFR�VXO�JUXSSR�N� ,GHDUH� H� SURSRUUH� D� WXWWR� LO� JUXSSR� XQ� EUHYH� JLRFR� GL�PRYLPHQWR�O� ,QYHQWDUH� XVL� DOWHU QDWLYL� GL� DOPHQR� WUH� PDFFKLQH�FRQRVFLXWH�GD�WXWWL�P� �LQ� UDSSRUWR� DO� QXPHUR� GHL� PHPEUL� GHO� JUXSSR�� VL�SRVVRQR�DJJLXQJHUH�DOWUL�FRPSLWL�«
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����� ³'RYH�DQGLDPR"´
0DWHULDOL� XQD� WDUJKHWWD� FRO� QRPH� SHU� FLDVFXQ�SDUWHFLSDQWH�
3DUWHFLSDQWL ��GD���D����SHUVRQH�
7HPSL�����PLQXWL�
6YROJLPHQWR��� ,O� FRQGXWWRUH� LQWURGXFH� O¶HVSHULHQ]D� GLFHQGR�� ³$EELDPR�LQWHQ]LRQH� GL� HVSORUDUH� DOFXQL� SUREOHPL� OHJDWL�DOO¶ LQJUHVVR� GL� QXRYL� PHPEUL� LQ� XQ� JUXSSR´� �QRQ� GHYH�ULYHODUH� O¶RELHWWLYR� UHDOH� GHOO¶HVSHULHQ]D� LQ� TXHVWR�PRPHQWR��� ³,O� JUX SSR� GL� FXL� YRL� IDWH� SDUWH� RUD� q� LO�&RPLWDWR� SHU� DWWLYLWj� ULFUHDWLYH� GL� XQ� SHQVLRQDWR� SHU�VWXGHQWL� XQLYHUVLWDUL�� 6WDWH� SHU� LQFRQWUDUYL� SHU� GHFLGHUH�GRYH� RUJDQL]]DUH� XQD� VHWWLPDQD� LQ� PRQWDJQD�� ,Q� XQSUHFHGHQWH� LQFRQWUR� OD� VFHOWD� GHOOD� ORFDOLWj� q� VWDWD�ULVWUHWWD� D� &DPSLJOLR� H� DO� 6HVWULqUH�� H� OD� VFHOWD� ILQDOH�GHYH� HVVHUH� IDWWD� RUD�� 'XH� PHPEUL� GHO� &RPLWDWR� VRQR�QXRYL�H�QRQ�VL�VRQR�LQFRQWUDWL�SULPD�FRO�JUXSSR´��� ,O� FRQGXWWRUH� VFHJOLH� D� FDVR� �� PHPEUL� GHO� JUXSSR� H� OL�LQYLWD�DG�XVFLUH�PRPHQWDQHDPHQWH�GDOOD�VWDQ]D��� &KLHGH� DO� JUXSSR� GL� SRUUH� OH� VHGLH� LQ� FHUFKLR�� ODVFLDQGR�GXH� VHGLH� YXRWH� �VX� RSSRVWH� SRVL]LRQL� GHO� FHUFKLR�� GRYH�VLHGHUDQQR� L� QXRYL� PHPEUL�� ³9L� LQIRUPR� FKH� LO� QXRYR�PHPEUR� FKH� VLHGHUj� QHOOD� VHGLD� YXRWD� DOOD� PLD� GHVWUD��OR� LQGLFD� FRQ�XQ�JHVWR��q�XQ�GRFHQWH�GH OO¶8QLYHUVLWj��HG�LO� QXRYR�PHPEUR� FKH� VLHGHUj� QHOOD� VHGLD� YXRWD� DOOD�PLD�VLQLVWUD� q� XQR� VWXGHQWH�� ,O� SURIHVVRUH� q� XQ� GRFHQWH�PROWR� SRSRODUH� LQ� 8QLYHUVLWj� H� IXQJHUj� GD�DFFRPSDJQDWRUH� LQ� TXHVWR� YLDJJLR�� 1RQ� KD� PDL� VFLDWR��PD� q� HQWXVLDVWD� GHOO¶RSSRUWXQLWj� GL� LPSDUDUH�� ,O� VHFRQGR�PHPEUR� GHO� YRVWUR� &RPLWDWR� q� XQR� VWXGHQWH� FKH�LPSHJQD� LO� VXR� WHPSR� OLEHUR�D� IDUH� O¶LVWUXWWRUH�VSRUWLYR��q�XQR� VFLDWRUH� SURYHWWR� HG� q� GRWDWR� GL� JUDQGH� FDULVPD�YHUVR� JOL� DOWUL� VWXGHQWL�� 5LFRUGDWH� LQILQH� FKH� L� QXRYL�PHPEUL�GHO�YRVWUR�&RPL WDWR�VDQQR�VRODPHQWH�GL�HVVHUH� L�QXRYL� PHPEUL� GHO� YRVWUR� &RPLWDWR�� 1RQ� VDQQR� TXLQGL�FKH� XQR� q� XQ� GRFHQWH� H� O¶DOWUR� XQR� VWXGHQWH�� Ê�HVVHQ]LDOH� FKH� QRQ� JOL� ULYHOLDWH� TXHVWR� XVDQGR� WLWROL�FRPH� SURIHVVRUH� R� GRWWRUH�� &KLDPDWHOL� VROR� XVDQGR� LO�
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ORUR� FRJQRPH�� FLz� VLJQLILFD� FKH� DQFKH� IUD� GL� YRL� XVHUHWH�LO�FRJQRPH´��� ,O� FRQGXWWRUH� YD� SRL� FKLDPDUH� OH� GXH� SHUVRQH� FKH� HUDQR�VWDWH� DOORQWDQDWH� GDOOD� VWDQ]D� H�� SULPD� GL� IDUOH� ULHQWUDUH�GLFH� ORUR�� ³9L� ULFRUGR� OD�PLD� GHVFUL]LRQH� GHO� &RPLWDWR�� LO�FXL� FRPSLWR� q� GL� VFHJOLHUH� XQD� ORFDOLWj� SHU� XQ� VRJJLRUQR�VFLLVWLFR�� 9RL� VLHWH� L� QXRYL� PHPEUL� GL� TXHVWR� &RPLWDWR� H�QRQ� YL� VLHWH� LQFRQWUDWL� SULPD� FRQ� JOL� DOWUL�� $O� WHUPLQH�GHOO¶ LQFRQWUR� YL� FKLHGHUz� FRPH� VHQWLWH� O¶DFFRJOLHQ]D� FKH�LO� FRPLWDWR� YL� KD� GDWR´�� ,O� FRQGXWWRUH� LQILQH� FKLHGH� DG�XQR� GHL� GXH�PHPEUL� GL� VRVWHQHUH�&DPSLJOLR�H�DOO¶DOWUR�GL�DSSRJJLDUH�OD�VFHOWD�GL�6HVWULqUH��� ,� QXRYL� PHPEUL� VL� XQLVFRQR� DO� UHVWR� GHO� JUXSSR� H� LO�FRQGXWWRUH� FKLHGH� FKH� LO� &RPLWDWR� GLVFXWD� LO� DUJRPHQWR�SHU����PLQXWL��� 4XDQGR� LO� SHULRGR� GHOOD� GLVFXVVLRQH� q� ILQLWR�� LO�FRQGXWWRUH� FKLHGH� DL� QXRYL� PHPEUL� FRPH� KDQQR� VHQWLWR�LO� PRGR� GL� DFFRJOLHUOL� ULFHYXWR� GDL� ORUR� FROOHJKL�� 'RSR� OH�LQWHUYLVWH� LO� FRQGXWWRUH� VSLHJD� DL� SDUWHFLSDQWL� L O� UHDOH�LQWHQWR�GHOO¶HVHUFL]LR��� ,O� FRQGXWWRUH� SRL� GLULJH� XQD� GLVFXVVLRQH� FRQ� WXWWL� L�SDUWHFLSDQWL� FRQFHUQHQWH� JOL� HIIHWWL� GHOOH� GLIIHUHQ]H� GL�VWDWXV�

9DULDQWL�/¶DUJRPHQWR� H� OD� VLWXD]LRQH� SRVVRQR� HVVHUH� FDPELDWL� SHU�VLPXODUH�DWWLYLWj�SL��DSSURSULDWH�DL�SDUWHFLSDQWL�
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����� ,O�FDVVHWWR
0DWHULDOL �� XQ� IRJOLR� GL� ODYRUR� SHU� FLDVFXQ� SDUWHFLSDQWH� H�SHU� RJQL� JUXSSR�� VH� SL�� JUXSSL� ODYRUDQR�FRQWHPSRUDQHDPHQWH��0DWLWH�SHU�FLDVFXQ�SDUWHFLSDQWH��
7HPSL� FLUFD����PLQXWL�
3DUWHFLSDQWL� H� 6WUXWWXUD �� XQ� JUXSSR� IRUPDWR� GD� FLQTXH� D�VHWWH� SDUWHFLSDQWL�� SL�� JUXSSL� SRVVRQR� ODYRUDUH�FRQWHPSRUDQHDPHQWH�� 8QD� VWDQ]D� JUD QGH� GRYH� WXWWL� L�JUXSSL�SRVVDQR�ODYRUDUH�VHQ]D�GLVWXUEDUVL�
6YROJLPHQWR ��� /¶DQLPDWRUH� Gj� XQ� IRJOLR� GL� ODYRUR� D� FLDVFXQ�SDUWHFLSDQWH� FRQ� LO� FRPSLWR� GL� OHJJHUH� LO� WHVWR� H� GL�LQGLFDUH� SHU� FLDVFXQ� IDWWR� HOHQFDWR� VH� q� YHUR�� IDOVR�� QRQ�DFFHUWDWR����PLQXWL���� O¶DQLPDWRUH�IRUPD�GHL�JUXSSL�GD�FLQTXH�D�VHWWH�PHPEUL��� Gj� DG RJQL� PHPEUR� GL� FLDVFXQ� JUXSSR� XQ� IRJOLHWWR�LQGLFDQWH� LO� UXROR� FKH� GHYH� VRVWHQHUH� GXUDQWH� WXWWR�O¶HVHUFL]LR� �FRRUGLQDWRUH�� JUHJDULR�� RSSRVLWRUH��PHGLDWRUH�� SURSRVLWRUH� GL� QXRYH� VROX]LRQL�� VLOHQ]LRVR ±TXDOXQTXLVWD��HFF����� TXLQGL� Gj� D� FLDVFXQ� JUXSSR� XQ� )RJOLR� GL� ODYRUR� FRQ� LO�FRPSLWR� GL� SHUYHQLUH� HQWUR� ��� PLQXWL� D� XQD� GHFLVLRQH�FRQVHQVXDOH�FLUFD�OD�YDOXWD]LRQH�GL�FLDVFXQ�IDWWR�
9DULDQWH�6L� SXz�HOLPLQDUH� OD� SULPD� IDVH�� FL� VL� SXz� VHUYLUH�GL� XQ�DOWUR�WHVWR ³DPELJXR´�� VL� SRVVRQR� DQDOL]]DUH� L� PHFFDQLVPL� FKH�SRUWDQR� DO� FRQVHQVR� GL� JUXSSR� VHFRQGR� O¶RWWLFD� GHO�³VDFULILFLR´�GHO�SXQWR�GL�YLVWD�H�GHL�VHQWLPHQWL�LQGLYLGXDOL�
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)RJOLR�GL�ODYRUR
7HVWR� 8Q� DYYRFDWR� VWDYD� VSHJQHQGR� OD� OXFH� GHOOR� VWXGLR�TXDQGR�DSSDUYH�X Q�XRPR�FKH�SUHWHQGHYD�GHO�GHQDUR�,O� SURSULHWDULR� VL� VSDYHQWz� H� YHQQH� DSHUWR� XQ� FDVVHWWR��O¶XRPR� VL� LPSDGURQu� GHO� FRQWHQXWR� H� VL� GLOHJXz�� )X�DYYHUWLWD�VXELWR�OD�SROL]LD�
,�IDWWL�
D� XQ� XRPR� DSSDUYH� GRSR� FKH� O¶DYYRFDWR� DYHYD� VSHQWR� OH�OXFL�GHOOR�VWXGLRE� LO�ODGUR�HUD�XQ�XRPRF� O¶XRPR�QRQ�SUHWHQGHYD�GHO�GHQDURG� O¶DYYRFDWR�HUD�VROR�QHOOR�VWXGLRH� LO� SURSULHWDULR� KD� SUHVR� LO� FRQWHQXWR� GHO� FDVVHWWR� H� VH�Q¶q�DQGDWRI� TXDOFXQR�KD�DSHUWR�XQ�FDVVHWWRJ� GRSR� HVVHUVL� LPSDGURQLWR� GHO� GHQDUR�� O¶XRPR� VH� Q¶q�DQGDWRK� VL� VD� FKH� LO� FDVVH WWR� FRQWHQHYD� GHQDUR�� PD� LO� WHVWR� QRQ�GLFH�TXDQWRL� LO�ODGUR�FKLHVH�GHO�GHQDUR�DO�SURSULHWDULRM� LO� WHVWR� q� FRVWLWXLWR� GD� XQ� VXVVHJXLUVL� GL� IDWWL� H� FRQWLHQH�TXDWWUR� SHUVRQDJJL�� LO� SURSULHWDULR�� XQ� XRPR� FKH�SUHWHQGH�GHO�GHQDUR��XQ�DJHQWH�GL�SROL]LD�H�XQ�DYYRFDW RN� O¶DYYRFDWR�VSDYHQWDWR�DSUu�LO�FDVVHWWR�
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����� 3UREOHPL�XUJHQWL
0DWHULDOL� SHQQH�SHU�WXWWL�L�SDUWHFLSDQWL�
6XVVLGL �� VFKHGD� GL� ODYRUR� LQGLYLGXDOH� �Q���� H� VFKHGD� GL�ODYRUR�GL�JUXSSR��Q����
7HPSL� ���PLQXWL�
3DUWHFLSDQWL �� GD� �� D ��� �L� JUXSSL� SL�� SLFFROL VRQR� SL��HIILFDFL��
6WUXWWXUD �� XQ� WDYROR� DWWRUQR� DO� TXDOH� SRVVDQR� HVVHUH�FRPRGDPHQWH�VHGXWL�L�SDUWHFLSDQWL��
6YROJLPHQWR��� ,O� FRQGXWWRUH� GLVWULEXLVFH� OH� VFKHGH� GL� ODYRUR� LQGLYLGXDOH�DL� SDUWHFLSDQWL� H� LQGLFD� LQ� ���PLQXWL� L O� WHPSR� QHFHVVDULR�SHU�FRPSOHWDUH OD�WUDFFLD��� 4XLQGL� IRUPD�� FRQ� OD� WHFQLFD� FKH� PHJOLR� FUHGH�� GHL�VRWWR�JUXSSL� FRPSRVWL� GD� �� R� �� SHUVRQH�� 2JQXQR� GL�TXHVWL� ULFHYH�XQD� FRSLD�GHOOD� VFKHGD�GL� ODYRUR�GL�JUXSSR�H� GHYH� VFHJOLHUH� XQ� FRPSRQHQWH� FKH� SUHQGHUj� QRWD�GHOOH�GHFLVLRQL�XQDQLPL�FRPH�VHJUHWD ULR��� ,� SDUWHFLSDQWL� QRQ� GHYRQR� PRGLILFDUH� OH� ULVSRVWH� IRUQLWH�QHO� ODYRUR� LQGLYLGXDOH� H� KDQQR� ��� PLQXWL� SHU� VWLODUH�O¶RUGLQH� GHL� SUREOHPL�� RYYLDPHQWH� GDO� SXQWR� GL� YLVWD� GL�WXWWR�LO�JUXSSR��� 7UDVFRUVR� LO� WHPSR�� LO� FRQGXWWRUH� VFULYH� VX�XQ� FDUWHOORQH�O¶RUGLQH� ³JLXVWR´� GHL� SUREOHPL� RWWHQXWR� GD� XQD� LQFKLHVWD�FRQGRWWD�WUD����SHUVRQH�LPSRUWDQWL��� (FFR� O¶RUGLQH� ³JLXVWR´�� ��� LO� WDVVR� GL� FULPLQDOLWj�� ���O¶ LQIOD]LRQH�� ��� O¶ LQTXLQDPHQWR� GHOO¶DULD� H� GHOO¶DFTXD�� ���OH� WHQVLRQL� UD]]LDOL�� ��� O¶XVR� GL� VRVWDQ]H� VWXSHIDFHQWL�� ��OD� VRYUDSSRSROD]LRQH�� ��� OD� GLVRFFXSD]LRQH�� ��� OD� SRFR�SURGXWWLYLWj�� ��� L� FRQIOLWWL� WUD� L� ODYRUDWRUL� H� L� GDWRUL� GL�ODYRUR�� ���� OD� FULVL� GHJOL� DOORJJL�� ���� OH� ULIRUPH�JRYHUQDWLYH�� ���� OD� EDVVD� TXDOLWj� GHOO¶ LQVHJQDPHQWR�� ����OH�PDODWWLH�H�OR�VWDWR�GL�VDOXWH ��� $� TXHVWR� SXQWR� LO� FRQGXWWRUH� FKLHGH� DG� RJQL� VHJUHWDULR�GL� JUXSSR� GL� SUHGLVSRUUH� XQ� FDUWHOORQH� FRQ� XQD� WDEHOOD� D�GRSSLD� HQWUDWD� LQGLFDQWH� VX� XQ� ODWR� L� QRPL� GHL� PHPEUL�GHO� JUXSSR� H� VXOO¶DOWUR� L� SUREOHPL� XUJHQWL�� LQROWUH�� XQ� SR¶�



��
GLVWDQ]LDWR� GDOO¶HOHQFR� GHL� QRPL� GHL� SDUWHFLSDQWL�� YD�DJJLXQWR� XQR� VSD]LR� SHU� LQGLFDUH� L� ULVXOWDWL� RWWHQXWL� GDO�ODYRUR�GL�JUXSSR��FRPD�GD�HVHPSLR��
3UREOHPL � � � � � � � � � �� �� �� ��3DUWHFLSDQWL$%&'()*UXSSR

9DULDQWL��� ,� SUREOHPL� SRVVRQR� HVVHUH� LQGLFDWL� GLUHWWDPHQWH� GDL�SDUWHFLSDQWL� VHQ]D�XQ�RUGLQH�GL�SULRULWj�� O¶HVHUFL]LR�YLHQH�SURSRVWR�VHQ]D�OD�IDVH�GHOO¶RUGLQH�³JLXVWR´��� 6L� SRVVRQR� IRUPDUH� ILQ� GDOO¶ LQL]LR� GXH� VRWWR�JUXSSL� H�FRQVHJQDUH� VXELWR� OD� VFKHGD� GL� ODYRUR� GL� JUXSSR� �Q�����6L�SXz�FKLHGHUH�D�FLDVFXQ�JUXSSR�GL�VWDELOLUH�FRPH�VDUj��VHFRQGR� OXL�� OD� VFDOD� GL� SULRULWj� GHOO¶DOWUR� JUXSSR�� 'RSR���� PLQXWL� L� GXH� JUXSSL� VL� LQFRQWUDQR� SHU� HVSRUUH� OH� ORUR�VXSSRVL]LRQL� U HODWLYH� DOO¶DOWUR� JUXSSR� H� GRYUDQQR� LQ� ���PLQXWL�VWLODUH�XQD�JUDGXDWRULD�FRPXQH��� ,O� FRQGXWWRUH� SXz� GDUH� DG� RJQL� VRWWR �JUXSSR� XQ� OLPLWH� GL�WHPSR� GLYHUVR� SHU� UDJJLXQJHUH� LO� FRQVHQVR� H� YDOXWDUH� L�GLYHUVL�ULVXOWDWL�H�OH�GLYHUVH�PHWRGRORJLH�DGRWWDWH�
6FKHGD�GL ODYRUR�LQGLYLGXDOH��1���6RQR� VWDWL� GLVWULEXLWL� ��� TXHVWLRQDUL� D� SHUVRQDOLWj�LPSRUWDQWL� GL� GLYHUVH� VIHUH� GL� DWWLYLWj� TXDOL� OD� ULFHUFD�VFLHQWLILFD�� OD� SROLWLFD�� LO� GLULWWR�� JOL� DIIDUL�� OD� VWDPSD� HFF��2JQL� SHUVRQD� KD� LQGLFDWR� L� �� SUREOHPL� SL�� LPSRUWDQWL� H�FUXFLDOL�D�FXL�GHYH�IDU�IURQWH�LO�SDHVH�9RL� WURYDWH�TXL� OD� OLVWD�GHL����SUREOHPL�FKH�DSSDUWHQJRQR�D�TXHVWD� LQFKLHVWD�� ,O� YRVWUR� FRPSLWR� FRQVLVWH� QHOO¶RUGLQDUH�TXHVWL� SUREOHPL� FRVL� FRPH� KDQQR� IDWWR� OH� ��� SHUVRQDOLWj�6FULYHWH� LO�Q���DFFDQWR�DO�SUREOHPD�FKH�� SHU�YRL��q�DOO¶ LQL]LR�GHOOD� OLVWD�� LO� Q��� DFFDQWR� DO� VHFRQGR� HFF��� ILQR� DO�WUHGLFHVLPR�� FKH� UDSSUHVHQWD� SHU� YRL� LO� SUREOHPD� PHQR�LPSRUWDQWH��
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� OD�SURGXWWLYLWj�SRFR�HOHYDWD�� O ¶ LQTXLQDPHQWR�GHOO¶DULD�H�GHOO¶DFTXD�� D�VRYUDSSRSROD]LRQH�� OD�GLVRFFXSD]LRQH�� O ¶XVR GL�VRVWDQ]H�VWXSHIDFHQWL�� OH�PDODWWLH�H�OR�VWDWR�GL�VDOXWH�� L�FRQIOLWWL�WUD�L�ODYRUDWRUL�H�LO�GDWRUH�GL�ODYRUR�� L O�WDVVR�GL�FULPLQDOLWj�� OH�WHQVLRQL�UD]]LDOL�� OH�ULIRUPH�JRYHUQDWLYH�� OD�FULVL�GHJOL�DOORJJL�� OD�GLVRFFXSD]LRQH�� OD�EDVVD�TXDOLWj�GHOO¶ LQVHJQD PHQWR�
6FKHGD�GL�ODYRUR�GL�JUXSSR��1���,O� JUXSSR� GHYH� DUULYDUH� DG� XQ� FRQVHQVR� GL� WXWWL� VXOO¶RUGLQH�GDWR� DG� RJQL� HOHPHQWR�� 7HQWDWH� FRPH� JUXSSR� GL�UDJJLXQJHUH�XQ�DFFRUGR�DOPHQR�SDU]LDOH�GL�WXWWL�L�PHPEUL�(FFR�TXDOFKH�FRQVLJOLR�FKH�SXz�IDFLOLWDUH�LO�YRVWUR FRPSLWR��� HYLWDWH�GL�GLVFXWHUH�VXOOH�GHFLVLRQL�SHUVRQDOL��GLVFXWHWH� LO�SUREOHPD�ORJLFDPHQWH��� YRVWUR� FRPSLWR� q� TXHOOR� GL� DUULYDUH� DG� XQ� DFFRUGR��$FFHWWDWH� OH� VROX]LRQL� VXOOH� TXDOL� VLHWH� SL�� R� PHQR�G¶DFFRUGR��� HYLWDWH� GL� XWLO L]]DUH� WHFQLFKH� SHU� GLPLQXLUH� LO� F RQIOLWWR�FRPH� OD� PDJJLRUDQ]D�� OD� PHGLD�� OD� FRQWUDWWD]LRQH� R�DOWUR��� ULFRUGDUWH�FKH� OH�GLYHUJHQ]H�GL�RSLQLRQH�VRQR�SL��G¶DLXWR�FKH�GL�RVWDFROR�DOOD�SUHVD�GL�GHFLVLRQH�� OD�SURGXWWLYLWj�SRFR�HOHYDWD�� O ¶ LQTXLQDPHQWR�GHOO¶DULD�H�GHOO¶DFTXD�� D�VRYUDSSRSROD]LRQH�� OD�GLVRFFXSD]LRQH�� O ¶XVR�GL�VRVWDQ]H�VWXSHIDFHQWL�� OH�PDODWWLH�H�OR�VWDWR�GL�VDOXWH�� L�FRQIOLWWL�WUD�L�ODYRUDWRUL�H�LO�GDWRUH�GL�ODYRUR�� L O�WDVVR�GL�FULPLQDOLWj�� OH�WHQVLRQL�UD]]LDOL�� OH�ULIRUPH�JRYHUQDWLYH�� OD�FULVL�GHJOL�DOORJJL�� OD�GLVRFFXSD]LRQH�� OD�EDVVD�TXDOLWj�GHOO¶ LQVHJQDPHQWR�
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����� /D�SLUDPLGH
0DWHULDOL ��IRJOLHWWL��FDUWD��PDWLWD��QDVWUR�DGHVLYR�
7HPSR� XQ¶RUD�H�WUHQWD��GXH�RUH�FLUFD�
3DUWHFLSDQWL� H� 6WUXWWXUD �� XQ� JUXSSR� IRUPDWR� GD� ��� D� ���SDUWHFLSDQWL� �q� PHJOLR� FKH� LO� QXPHUR� VLD� SDUL��� 8QD� VWDQ ]D�FRQ� VHGLH� H� WDYROL� SHU� VFULYHUH�� XQD� ODYDJQD� VX� FXL�DSSHQGHUH�XQ�JUDQGH�FDUWRQH�FRORUDWR�D�IRUPD�GL�SLUDPLGH�
6YROJLPHQWR��� /¶DQLPDWRUH� LOOXVWUD� EUHYHPHQWH� LO� FRQFHWWR� GL� VWUXWWXUD�SLUDPLGDOH� H� FKLDULVFH� L� UDSSRUWL� HVLVWHQWL� IUD� L� GLYHUVL�JUDGLQL�� HJOL� VSLHJD� DL� SDUWHFLSDQWL� FKH� HVVL�HVDPLQHUDQQR� OH� FDUDWWHULVWLFKH� GL� XQD� VWUXWWXUD�SLUDPLGDOH� DOOD� OXFH� GL� XQ� FRQFHWWR� VLJQLILFDWLYR� SHU� LO�JUXSSR��LO�SRWHUH��OD�FRHVLRQH��O¶RUJDQL]]D]LRQH�HFF���� /¶DQLPDWRUH� GLVWULEXLVFH� PDWLWH� H� IRJOLHWWL� GL� FDUWD� H�FLDVFXQ� SDUWHFLSDQWH� VFULYH� OD� VXD� GHILQL]LRQH� GHO�FRQFHWWR�VFHOWR��� ,� IRJOLHWWL� YHQJRQR� UHVWLWXLWL� DOO¶DQLPDWRUH� FKH� OL� DIILJJH�DOOD� ODYDJQD�� O¶ LQVLHPH� GHOOH� GHILQL]LRQL� UDSSUHVHQWD� LO�O LYHOOR�SL��EDVVR�GDOOD�VWUXWWXUD�SLUDPLGDOH��� /¶DQLPDWRUH� LQYLWD� L� SDUWHFLSDQWL D�PHWWHUVL� LQ� FRSSLD�H�D�IRUPXODUH� XQD� QXRYD� GHILQL]LRQH� GHO� FRQFHWWR� VXOOD�TXDOH�GRYUDQQR�WURYDUVL�G¶DFFRUGR����PLQXWL���� /H� FRSSLH� VFULYHUDQQR� OH� QXRYH� GHILQL]LRQL� VX� DOWUL�IRJOLHWWL� GL� FDUWD� FKH� YHUUDQQR� FRQVHJQDWL� DOO¶DQLPDWRUH��LO� TXDOH� OL� DIILJJHUj� D OOD� ODYDJQD� LQ� PRGR� FKH�FRVWLWXLVFDQR� LO� VHFRQGR� OLYHOOR� GHOOD� VFULWWXUD�SLUDPLGDOH��� ,� SDUWHFLSDQWL� IRUPHUDQQR� SRL� GHL� JUXSSL� GL� TXDWWUR�SHUVRQH� H� ULGHILQLUDQQR� LO� FRQFHWWR� D� SDUWLUH� GDOOH�GHILQL]LRQL� GHOOH� FRSSLH�� VFULYHUDQQR� OH� GHILQL]LRQL� VX�GHL�IRJOLHW WL�����PLQXWL���� /¶DWWLYLWj� SURFHGHUj� ILQFKH� WXWWL� L� PHPEUL� VL� VDUDQQR�DFFRUGDWL� VX� XQD� VROD� GHILQL]LRQH�� O¶DQLPDWRUH� DIILJJHUj�TXHVW¶XOWLPD�DO�OLYHOOR�SL��DOWR�GHOOD�SLUDPLGH��� /¶DQLPDWRUH� LQYLWD� L� SDUWHFLSDQWL� D� GLVFXWHUH� O¶HVSHULHQ]D�VRIIHUPDQGRVL� VXL� IHQ RPHQL� RVVHUYDWL� PDQ� PDQR� FKH� LO�JUXSSR�VL�LQJUDQGLYD�
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9DULD]LRQL�

�� 6L�SRVVRQR�XWLOL]]DUH�GHJOL�RVVHUYDWRUL���� /¶DQLPDWRUH�� GRSR� FKH� LO� JUXSSR� q� JLXQWR� D�LQGLYLGXDUH� XQD� GHILQL]LRQH� XQLWDULD�� SXz� PHWWHUOD� GD�SDUWH� H� DIILJJHUH� XQD� VXD� GHILQL]LRQH� SHUVRQDOH� D O�OLYHOOR�VXSHULRUH�GHOOD�SLUDPLGH�
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����� 0LVVLRQH�VSD]LDOH
0DWHULDOL�6XVVLGL� 8QD� FRSLD� SHU� RJQL� SDUWHFLSDQWH� GHO�IRJOLR�GL�ODYRUR�³0LVVLRQH�VSD]LDOH´�
7HPSL� �� PLQXWL� SHU� OD� OHWWXUD� R� OD� FRPXQLFD]LRQH� GHOOH�LVWUX]LRQL� GD� SDUWH� GHOO¶DQLPDWRUH�� �� PLQXWL SHU�O¶DWWULEX]LRQH� GHL� UXROL�� ��� PLQXWL� SHU� OR� VYROJLPHQWR�GHOO¶HVHUFL]LR��WRWDOH����PLQXWL�
3DUWHFLSDQWL �� �� SHUVRQH� SHU� OD� VLPXOD]LRQH�� L� ULPDQHQWL� LQ�JUXSSR�LQ�TXDOLWj�GL�RVVHUYDWRUL�
6YROJLPHQWR��� /¶DQLPDWRUH� LOOXVWUD� EUHYHPHQWH� OH� PRGDOLWj�GHOO¶HVHUF L]LR�H�L�VXRL�RELHWWLYL��� 9HQJRQR� LQGLYLGXDWL�QHO�JUXSSR� L�FLQTXH�SDUWHFLSDQWL�DOOD�VLPXOD]LRQH��� 6L�FRQVHJQD�DL�SDUWHFLSDQWL�FRSLD�GHO�IRJOLR�ODYRUR��� 9HQJRQR� DWWULEXLWL� L� UXROL� DL� SDUWHFLSDQWL� �FKH� VRQR�ULVSHWWLYDPHQWH� TXHOOL� GL� 6WXDUW� 2¶&RQQROO\�� -RVKXD�/RUULPHU�� 3DW� %URZQLQJ�� 0RQLFD� )LHOGPDQ�� <RO�5DELQGUDQ���� ,� SHUVRQDJJL� FKH� JLRFDQR� OD� VLPXOD]LRQH� GHYRQR�SUHQGHUH� XQD� GHFLVLRQH� LQ� UHOD]LRQH� DO� FRPSLWR� ULSRUWDWR�VXO� IRJOLR� GL� ODYRUR� 0LVVLRQH� VSD]LDOH�� ,Q� TXHVWR� PRGR� L�PHPEUL� VWHVVL� GHOO¶HTXLSDJJLR� GHFLGHUDQQ R� ³GHO� ORUR�GHVWLQR´��� 9HQJRQR�ULPDUFDWL�L�WHPSL�GL�VYROJLPHQWR��� /¶DQLPDWRUH�� WUDVFRUVR� LO� WHPSR� LQGLFDWR�� DSUH� XQD�GLVFXVVLRQH� VXOO¶HVHUFL]LR� H� VXOOH� SUREOHPDWLFKH� FKH� KD�HYLGHQ]LDWR�
$YYHUWHQ]H�PHWRGRORJLFKH �'XUDQWH� OD� VLPXOD]LRQH� q� FRQVLJOLDELOH� FKH� O¶ DQLPDWRUH�DEELD� XQ� UXROR� GL� RVVHUYDWRUH�� LQWHUYHQHQGR� VROR� SHU�ULPDUFDUH�LO�WHPSR�D�GLVSRVL]LRQH�SHU�OD�GHFLVLRQH�
9DULDQWH�7XWWL� L� SDUWHFLSDQWL�� R� SDUWH� GL� TXHVWL� �DJOL� DOWUL� SRWUHEEH�HVVHUH� DWWULEXLWR� XQ� UXROR� GL� RVVHUYDWRUL��� SUHQGRQR� SDUWH�DOOD� GLVFXVVLRQH� GHFLVLRQDOH� FRPH� VH� FRVWLWXLVVHUR� XQR�VWDII� GLULJHQ]LDOH� FKH� GHYH� VFHJOLHUH� OD� VRUWH� GL� DOWUL�� ,Q�
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TXHVWR� FDVR� QRQ� YD� DWWLYDWD� OD� IDVH� �� GHOOR� 6YROJLPHQWR� H��DL� SDUWHFLSDQWL� QRQ� YLHQH� DVVHJQDWR� QHVVXQ� UXROR�VSHFLILFR�� /¶DQLPDWRUH�� ROWUH� FKH� SHU� ULFRU GDUH� L� WHPSL��GRYUHEEH� LQWHUYHQLUH� SHU� RVWDFRODUH� OH� GHFLVLRQL� FROOHWWLYH�SUHVH�FRQ�HFFHVVLYD�UDSLGLWj�
)RJOLR�GL�ODYRUR�0LVVLRQH�VSD]LDOH8QD� QDYHWWD� LQYLDWD� LQ� PLVVLRQH� VSD]LDOH� SHU� �� PHVL�� DO�PRPHQWR� GHO� ULHQWUR� QHOO¶DWPRVIHUD� WHUUHVWUH�� SUHVHQWD� XQ�JXDVWR� DL� UD]]L� SURSXOVLYL�� &RQWLQXD� GXQTXH� DG� RUELWDUH�LQWRUQR� DOOD� WHUUD�� VHQ]D� VSHUDQ]D� GL� ULHQWUR�� 'D� WHUUD� VL�GHFLGH�GL�LQYLDUH�XQD�QDYHWWD �VRFFRUVR�/D� VFRUWD� GL� RVVLJHQR� q� OLPLWDWD� H� DG� XQ� FDOFROR�FRPSXWHUL]]DWR� GLPRVWUD� FKH� LO� WHPSR� SHU� LQYLDUH� LO�VRFFRUVR� q� OXQJR� H� FKH� OD� VFRUWD� GL� RVVLJHQR�GHOOD� QDYHWWD�RUELWDQWH� q� LQVXIILFLHQWH� SHU� WXWWL��$L�PHPEUL� GHOOD�PLVVLRQH�YLHQH� FRPXQLFDWR� GD� WHUUD� FKH� LO� UDSSRUWR� WHPSR �RVVLJHQR�q� VXIILFLHQWH� VROR� D� VDOYDUH� OD� YLWD� GL� ��� IRUVH� �� PHPEUL�GHOO¶HTXLSDJJLR�� (QWUR ��� PLQXWL� ELVRJQD� SUHQGHUH� XQD�GHFLVLRQH�VXO�GD�IDUVL�/H�DOWHUQDWLYH�VRQR�� PRULUH�WXWWL�� VFHJOLHUH� GXH� PHPEUL� GHOO¶HTXLSDJJLR� FKH� GHYRQR�PRULUH� VXELWR� H� SRL� VFHJOLHUH� XQ� WHU]R� PHPEUR� FKH�GRYUj� PRULUH� GRSR� XOWHULRUL� FDOFROL�� VH� O¶RVVLJHQR�FRQWLQXHUj�D�VFD UVHJJLDUH�/¶HTXLSDJJLR�q�FRVL�FRPSRVWR��� 6WXDUW� 2¶&RQQROO\�� ��� DQQL�� LQJHJQHUH� VSD]LDOH��VSRVDWR� FRQ� XQ� ILJOLR� GL� ��� DQQL�� RULHQWDPHQWR�SROLWLFR�XOWUDFRQVHUYDWRUH��UHOLJLRQH�FDWWROLFD��� -RVKXD� /RUULPHU�� ��� DQQL�� HEUHR�� VFDSROR� FRQ� GXH�DQ]LDQL� JHQLWRUL� D� FDU LFR�� RULHQWDPHQWR� SROLWLFR�UDGLFDOH��FKLPLFR��� 3DW� %URZQLQJ�� ��� DQQL�� UD]]D� QHUD�� FRQLXJDWR� FRQ�PRJOLH� KDQGLFDSSDWD�� DVWURQRPR� HG� HFFH]LRQDOH�PXVLFLVWD��� 0RQLFD� )LHOGPDQ�� ��� DQQL�� FRQLXJDWD� VHQ]D� ILJOL��EHOOLVVLPD��ELRFKLPLFD�H�SVLFRORJD��HVSHUWD�LQ�\RJD��� <RO� 5DELQGUDQ�� ��� DQQL�� LQGLDQR�� PHGLFR� HG� HVSHUWR�LQ� FRPXQLFD]LRQL�� YLYH� FRQ� WUH� IUDWHOOLQL� GL� ��� �� H� ��DQQL�
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����� ,�YDORUL�GL�RJJL
0DWHULDOL� 8QD� SHQQD� SHU� RJQL� SDUWHFLSDQWH�� DOFXQL� IRJOL�PROWR�JUDQGL�SHQQDUHOOL�
6XVVLGL �� 8QD� FRSLD� GHOOD� VFKHGD� GL� OD YRUR� LQGLYLGXDOH� SHU�FLDVFXQ� SDUWHFLSDQWH� �Q���� H� XQD� FRSLD� GHOOH� VFKHGH� GHOOH�ULVSRVWH�SHU�LO�FRQGXWWRUH��Q����
7HPSL� FLUFD���RUD�
3DUWHFLSDQWL� GD����D����
6WUXWWXUD� 8QD� VWDQ]D� DEEDVWDQ]D� JUDQGH� SHU� SHUPHWWHUH�DL� JUXSSL� GL� ODYRUDUH� VHQ]D� RVWDFRODUVL O¶XQ� O¶DOWUR� HG� XQD�VXSHUILFLH�SHU�VFULYHUH�SHU�FLDVFXQR�
6YROJLPHQWR��� ,O� FRQGXWWRUH� GLVWULEXLVFH� OH� VFKHGH� GL� ODYRUR�LQGLYLGXDOH�� 9LHQH� FKLHVWR� DG� RJQXQR� GL� GDUH�� D� OLYHOOR�SHUVRQDOH�� LQ� ��� PLQXWL�� XQ� JUDGR� DG� RJQL� HQXQFLD]LRQH�VFULWWD�VXOOD�VFKHGD��VHF RQGR�OH�LVWUX]LRQL��� )LQLWR� LO� WHPSR� LO� FRQGXWWRUH� IRUPD� GHL� JUXSSL� FKH�� LQ� ���PLQXWL� GHYRQR� VWLODUH� XQD� FODVVLILFD� GHO� JUXSSR�� 3HU� OD�ULFHUFD� GHO� FRQVHQVR� L� PHPEUL� GHYRQR� LQWHQGHUVL� LQ�PRGR� VRVWDQ]LDOH� VXOO¶RUGLQH� FKH� VL� DVVHJQD� DG� RJQL�HOHPHQWR�� QRQ� YD� ID WWD� Qp� OD� PHGLD�� Qp� VL� GHYRQR�SUHQGHUH�GHFLVLRQL�SHU�PDJJLRUDQ]D��� 7UDVFRUVR� LO� WHPSR�� O¶DQLPDWRUH� SRQH� ILQH� DO� JLRFR��VFULYH� VX� XQ� FDUWHOORQH� JOL� �� HQXQFLDWL� H� FKLHGH� OD�FODVVLILFD� GL� RJQL� JUXSSR�� $� ILDQFR� GL� FLDVFXQD� YRFH�VFULYH� LO� QXPHUR� G¶RUGLQH� ³JLXVWR ´� �SUHQGHQGROR� GDOOD�VFKHGD�GHOOH�ULVSRVWH�Q������ &KLHGH� DL� SDUWHFLSDQWL� GL� FRSLDUH� TXHVWL� GDWL� VXOOD� ORUR�VFKHGD� SHUVRQDOH�� Ê� SRVVLELOH� FRVu� FRQIURQWDUH� OH�FODVVLILFKH� LQGLYLGXDOL� FRQ�TXHOOH� GHL� YDUL� JUXSSL� H�TXHOOH�³JLXVWH´� H� DYYLDUH� XQD� GLVFXVVLRQH� VXL� I DWWRUL� FKH�LQIOXHQ]DQR� XQD� SUHVD� GL� SRVL]LRQH� LQGLYLGXDOH� H� GL�JUXSSR�����PLQXWL��
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9DULDQWL��� 8Q� JUXSSR� SXz� ODYRUDUH� PHQWUH� JOL� DOWUL� RVVHUYDQR�GDOO¶HVWHUQR�FRVD�VWD�DYYHQHQGR�QHO�JUXSSR��� ,O� FRQGXWWRUH� SXz� DVVHJQDUH� WHPSL� GLYHUVL� D� FLDVFXQ�JUXSSR�GL�ODYRUR SHU�OD�ULFHUFD�GHO�FRQVHQVR�
6FKHGD�GL�ODYRUR�LQGLYLGXDOH��1����,Q� XQ� UHFHQWH� VRQGDJJLR� WUD� ����� DGXOWL�� VL� q� FKLHVWR� DG�RJQL� SHUVRQD� GL� SURQXQFLDUVL� D� IDYRUH� R� FRQWUR� ��FDPELDPHQWL� VSHFLILFL� QHOOD� VRFLHWj�� FKH� LQWHUFRUUHUDQQR�QHJOL� DQQL� SURVVLPL�� /D� SU RSRU]LRQH� GL� FKL�� ULVSRQGHQGR�� VL�SURQXQFLD� SHU� FLDVFXQ� FDPELDPHQWR� FL� SHUPHWWH� GL� IDUH�XQD� FODVVLILFD� FKH� VSHFLILFD� LO� JUDGR� GL� DFFHWWD]LRQH� GL�FLDVFXQR�GHL�FDPELDPHQWL�QHOOD�SRSROD]LRQH�,O� YRVWUR� FRPSLWR� q� GL� VWLODUH� OD� FODVVLILFD� SHUVRQDOH�� ,Q�DOWUH� SDUROH�� PHWWHWH� OD� FLIUD� �� GDYDQWL� DOO¶HQXQFLDWR� FKH�UDSSUHVHQWD� SHU� YRL�� L O� YDORUH� VRFLDOH� SL�� LPSRUWDQWH�� OD�FLIUD� �� DFFDQWR� DOOD� VHFRQGD� SL�� LPSRUWDQWH� H� FRVu� GL�VHJXLWR� ILQR�D�FKH�JOL���HOHPHQWL�QRQ�VRQR�VWDWL�RUGLQDWL��/D�FLIUD���UDSSUHVHQWD�LO�YDORUH�P HQR�LPSRUWDQWH�GHOOD�OLVWD�
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6YROJLPHQWR��� /¶DQLPDWRUH� LQWURGXFH� XQD� GLVFXVVLRQH� VX� XQ� WHPD�FRQWURYHUVR� H� VFRWWDQWH� WLSR� OD� SH QD� FDSLWDOH�� OD� OLEHUWj�GL�DERUWR��O¶HXWDQDVLD��HFF��� &LDVFXQ� PHPEUR� GHO� JUXSSR� YLHQH� LQYLWDWR� D� ULIOHWWHUH�SHU� PHWWHUH� D� IXRFR� OD� VXD� RSLQLRQH� H� ILVVDUH��HYHQWXDOPHQWH� SHU� LVFULWWR�� JOL� DUJRPHQWL� SULQFLSDOL� D�VRVWHJQR�GHOOD�PHGHVLPD�����PLQXWL���� /¶DQLPDWRUH� LQYLWD� FLDVFXQ� PHPEUR� GHO� JUXSSR� DG�HVSRUUH� DJOL� DOWUL� OD� VXD� RSLQLRQH�� ,Q� TXHVWD� IDVH� q� EHQH�VWLPRODUH� OD� GLVFXVVLRQH� LQ� PRGR� FKH� QRQ� FL� VL� O LPLWL� D�XQ�VHPSOLFH�JLUR�GL�WDYROR�����PLQXWL���� /¶DQLPDWRUH� FKLHGH�� SRL�� D� FLDVFXQ� PHPEUR� GHO� JUXSSR�GL� HVSULPHUVL� FRQ� XQ� YRWR� IDYRUHYROH�R� FRQWUDULR� ULVSHWWR�DO�SUREOHPD�GLVFXVVR��� ,� PHPEUL� GHO� JUXSSR� YHQJRQR� TXLQGL� LQYLWDWL� D�ULGLVFXWHUH� LO� SUREOHPD� LQ� PRGR� WDOH� FKH� FLDVFXQR� SRUWL�DYDQWL� XQ� SXQWR� GL� YLVWD� RSSRVWR� DO� SURSULR�� ,O� FRPSLWR� q�GL� SHUYHQLUH� HQWUR� ��� PLQXW L� DOOD� VWHVXUD� GL� XQ� WHVWR�VFULWWR� �XQD� VRUWD�GL�PLQL �OHJJH�� VXO� TXDOH� WXWWR� LO� JUXSSR�FRQFRUGL��� $O� WHUPLQH� VL� DQDOL]]HUj� O¶HVSHULHQ]D� DWWUDYHUVR� XQD�ULIOHVVLRQH�FROOHWWLYD�
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����� %LODQFLR
0DWHULDOL�6XVVLGL � 8QD� FRSLD� SHU� RJQL� SDUWHFLSDQWH� GHO�)RJOLR�GL� ODYRUR�³%LODQFLR´�
7HPSL� �� PLQXWL� SHU� OD� OHWWXUD� R� OD� FRPXQLFD]LRQH� GHOOH�LVWUX]LRQL� GD� SDUWH� GHOO¶DQLPDWRUH�� �� PLQXWL� SHU�O¶DWWULEX]LRQH� GHL� UXROL�� ��� PLQXWL� SHU� OR� VYROJLPHQWR�GHOO¶HVHUFL]LR��7RWDOH�����PLQXWL�
3DUWHFLSDQWL �� �� SHUVRQH� SHU� OD� VLPXOD]LR QH�� L� ULPDQHQWL� LQ�JUXSSR�LQ�TXDOLWj�GL�RVVHUYDWRUL�
6YROJLPHQWR��� /¶DQLPDWRUH� LOOXVWUD� EUHYHPHQWH� OH� PRGDOLWj�GHOO¶HVHUFL]LR�H�L�VXRL�RELHWWLYL��� 9HQJRQR� LQGLYLGXDWL� QHO� JUXSSR� L� �� SDUWHFLSDQWL� DOOD�VLPXOD]LRQH��� 6L� FRQVHJQD� DL� SDUWHFLSDQWL� OD� FRSLD�GHO�)RJ OLR� GL� ODYRUR�³%LODQFLR´��� 9HQJRQR� DWWULEXLWL� L� UXROL� DL� SDUWHFLSDQWL� VFHOWL� IUD� L�VHJXHQWL�� 'LUHWWRUH� JHQHUDOH�� 'LUHWWRUH� PDUNHWLQJ��'LUHWWRUH�ILQDQ]LDULR��5HVSRQVDELOH�GHOO¶RUJDQL]]D]LRQH��� ,� SHUVRQDJJL� FKH� JLRFDQR� OD� VLPXOD]LRQH� GHYRQR�SUHQGHUH� XQD� GHFLVL RQH� LQ� UHOD]LRQH� DO� FRPSLWR� ULSRUWDWR�VXO�)RJOLR�GL�ODYRUR�³%LODQFLR´��� 9HQJRQR�ULPDUFDWL�L�WHPSL�GL�VYROJLPHQWR��� /¶DQLPDWRUH�� WUDVFRUVR� LO� WHPSR� LQGLFDWR�� DSUH� XQD�GLVFXVVLRQH� VXOO¶HVHUFL]LR� H� VXOOH� SUREOHPDWLFKH� FKH� KD�HYLGHQ]LDWR�
$YYHUWHQ]H�PHWRGRORJLF KH�'XUDQWH� OD� VLPXOD]LRQH� q� FRQVLJOLDELOH� FKH� O¶DQLPDWRUH�DEELD� XQ� UXROR� GL� RVVHUYDWRUH�� LQWHUYHQHQGR� VROR� SHU�ULPDUFDUH�LO�WHPSR�D�GLVSRVL]LRQH�SHU�OD�GHFLVLRQH�
9DULDQWH�7XWWL� L� SDUWHFLSDQWL� SUHQGRQR� SDUWH� DOOD� GLVFXVVLRQH�GHFLVLRQDOH� FRPH� VH� FRVWLWXL VVHUR� XQR� VWDII� GLULJHQ]LDOH��WLSR�&RQVLJOLR� GL�$PPLQLVWUD]LRQH�GL� XQ¶D]LHQGD�� FKH�GHYH�GHFLGHUH� GHL� VHWWRUL� DOO¶ LQWHUQR� GHL� TXDOL� QHVVXQR� GHL�PHPEUL� H� LPSHJQDWR� GLUHWWDPHQWH�� ,Q� TXHVWR� FDVR�� QHOOD�
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IDVH� �� GHOOR� VYROJLPHQWR� YD� DVVHJQDWR� VROR� LO� UXROR� GL�3UHVLGHQWH�
)RJOLR�GL�ODYRUR�³%LODQFLR´
6LHWH� OR� VWDII� GLULJHQ]LDOH� GL� XQ¶LPSUHVD�PROWR� DIIHUPDWD�� ,O�'LUHWWRUH� *HQHUDOH� YL� KD� FRQYRFDWR� SHU� GHFLGHUH� OD�ULSDUWL]LRQH� GL� XQD� VRPPD� GL� GHQDUR� GHVWLQDWD� GDO�&RQVLJOLR� GL� $PPLQLVWUD]LRQH� D� WUH VHWWRUL� GHOOD� YRVWU D�D]LHQGD�/D� VRPPD� FKH� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD�PHVVR� D�GLVSRVL]LRQH�q�GL��������������/H� SHUVRQH� ULXQLWH� D� WDOH� VFRSR� QHOO¶XIILFLR� GHO� 'LUHWWRUH�*HQHUDOH��6LJQRU�*LRYDQQL�%LDQFKL��VRQR�L�6LJQRUL�� $OIRQVR�*LRYDQQLQL��'LUHWWRUH�PDUNHWLQJ�� *LXOLDQD�5DPLQL��'LUHWWRUH�)LQDQ]LDULR�� 0DULR�)RUWXQD��5HVSRQVDELOH�GHOO¶RUJDQL]]D]LRQH�
&RPSLWR�$YHWH� ���PLQXWL� GL� WHPSR� SHU� GHFLGHUH� OD� TXRWD� GL� ELODQFLR�GD� DVVHJQDUH� D� FLDVFXQR� GHL� VHWWRUL� GL� FXL� VLHWH�UHVSRQVDELOL��0DUNHWLQJ��)LQDQ]LDULR��2UJDQL]]DWLYR��
,QGLFD]LRQL�SHU�L�SHUVRQDJJL�GHOOD�VLPXOD]LRQH�/H� LQGLFD]LRQL� SHU� L� SHUVRQDJJL� YDQQR� FRQVHJQDWH� H� OHWWH�GD� FLDVFXQ� SDUWHFLSDQWH� VHQ]D� FKH� QHVVXQR� GHJOL� DOWUL� QH�YHQJD�PHVVR�DO�FRUUHQWH�
*LRYDQQL� %LDQFKL� q� LO� 'LUHWWRUH� *HQHUDOH� GHOO¶D]LHQGD� GD� ��DQQL�,O� VXR� FRPSLWR�� GXUDQWH� OD� ULXQLRQH�� q� TXHOOR� GL� FRRUGLQDUOD�H�GL� FDOGHJJLDUH� OH�SURSRVWH�FKH��D�VXR�SDUHUH��VRQR� OH�SL��IXQ]LRQDOL�SHU�XQ�LQFUHPHQWR�SURGXWWLYR�GHOO¶ LPSUHVD�
$OIRQVR�*LRYDQQLQL� q� LO� 'LUHWWRUH�0DUNHWLQJ� GHOO¶D]LHQGD� GD���DQQR�6SHUD�GL�RWWHQH UH�GDOOD� ULXQLRQH�XQ�FRVSLFXR� ILQDQ]LDPHQWR�SHU� DWWLYDUH� XQ� SLDQR� GL�PDUNHWLQJ� VX� FXL� VWD� ODYRUDQGR� GD���PHVL�
*LXOLDQD� 5DPLQL� q� LO� 'LUHWWRUH� $PPLQLVWUDWLYR� H� )LQDQ]LDULR�GHOO¶D]LHQGD�GD���DQQL�
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'DOOD� ULXQLRQH� YXROH� RWWHQHUH� XQ� JURVVR� ILQDQ]LDPHQWR� SHU�O¶DFTXLVWR� GL� QXRYL� FRPSXWHU� SL�� SRWHQWL�� QHFHVVDUL� D� XQDSL��IXQ]LRQDOH�RUJDQL]]D]LRQH�GHOO¶XIILFLR�
0DULR� )RUWXQD� q� LO� 5HVSRQVDELOH� 2UJDQL]]DWLYR�GHOO¶D]LHQGD�GD���DQQL�+D� ELVRJQR� GL� XQ� JURVVR� ILQDQ]LDPHQWR� SHU� LO� VXR� XIILFLR�SHU� XQ� VXR� SURJHWWR� ULVHUYDW R�� KD� LO� EHQHSODFLWR� GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
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����� /¶LPSLFFLRQD
0DWHULDOL�6XVVLGL� FRSLD� LQGLYLGXDOH� GHO� )RJOLR� GL� ODYRUR�³/¶LPSLFFLRQD´��PDWLWD�H�IRJOL�SHU�DSSXQWL�
7HPSL� �� RUD� FRPSOHVVLYD�� ��� PLQXWL� SHU� OD� SDUWH�LQGLYLGXDOH� ��� PLQXWL� SHU� OD� SDUWH� LQ� JUXSSR� H� ��� PLQXWL�SHU�OD�GLVFXVVLRQH�JHQHUDOH�ILQDOH�
3DUWHFLSDQWL �� JUXSSL� GL� ���� SHUVRQH� SHU� XQ� WRWDOH� GL� ������SDUWHFLSDQWL�
6YROJLPHQWR��� ,O� FRQGXWWRUH� LQWURGXFH� LO� JLRFR� SUHFLVDQGR� FKH� HVVR�SUHYHGH� XQD� SDUWH� LQGLYLGXDOH�� XQ D� GL� JUXSSR� H� XQD� LQ�SOHQDULD��� ,O� FRQGXWWRUH� HIIHWWXD� OD� GLYLVLRQH� LQ� JUXSSL� H�GLVWULEXLVFH� D� RJQL� SDUWHFLSDQWH� XQD� FRSLD� GHO� IRJOLR� GL�ODYRUR�³/¶LPSLFFLRQD´��� 3UHFLVD� FKH� RJQXQR� GRYUj� OHJJHUH� LO� IRJOLR� GL� ODYRUR� H�TXLQGL� VFULYHUH� FKH� FRVD� DYUHEEH� IDWWR� SHU VRQDOPHQWH�VH� VL� IRVVH� WURYDWR� DO� SRVWR� GHO� UHVSRQVDELOH�GHOO¶RUJDQL]]D]LRQH�FLWDWD�QHO�IRJOLR�GL�ODYRUR��� 7HUPLQDWR� LO� ODYRUR� LQGLYLGXDOH�� RJQXQR� GHL� SDUWHFLSDQWL�FRQIURQWHUj� OD� SURSULD� VWUDWHJLD� FRQ� TXHOOD� HODERUDWD� GDL�PHPEUL� GHO� SURSULR� JUXSSR�� VL� GRYUj FHUFDUH�VXFFHVVLYDPHQWH�GL�HODERUDUH�XQD�VWUDWHJLD�FRPXQH��� $OOD� ILQH�� ULWRUQDWL� LQ� SOHQDULD�� VDUj� HIIHWWXDWR� XQ�FRQIURQWR� WUD� OH� GLYHUVH� VWUDWHJLH� GHL� JUXSSL��DQDOL]]DQGR�FRPH�RJQL�JUXSSR�q�DUULYDWR�DOOD�VROX]LRQH�
$YYHUWHQ]H�PHWRGRORJLFKH �VDUj� FXUD� GHO FRQGXWWRUH� HYLWDUH� FKH� OD� GLVFXVVLRQH� ILQDOH�VLD� LQFHQWUDWD� VXOOD� TXDOLWj� H� OD� YDOXWD]LRQH� GHOOH� VWUDWHJLH�SURSRVWH�� RELHWWLYR� GL� WDOH� IDVH�� LQIDWWL�� q� GL� HYLGHQ]LDUH� L�PHFFDQLVPL�GL�SUHVD�GL�GHFLVLRQH�GHL�JUXSSL�
)RJOLR�GL�ODYRUR�³/¶LPSLFFLRQD´
$OO¶LQWHUQR� GL� XQD� VFXROD� PDWHUQD� GL� �� VH]LRQL� q� LQ� DWWR� XQ�FRQIOLWWR� WUD� OH� GXH� LQVHJQDQWL� H� O¶DVVLVWHQWH�� /H� SULPH�KDQQR� DOOH� VSDOOH� XQ¶HVSHULHQ]D� GLGDWWLFR ±HGXFDWLYD� GL�PROWL� DQQL�� PHQWUH� O¶DVVLVWHQWH� VYROJH� OD� VXD� DWWLYLWj� VROR�
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GD� SRFR� WHPSR�� /H� LQVHJQDQWL� UH DOL]]DQR� LO� ODYRUR�DOO¶ LQWHUQR� GHOOH� SURSULH� VH]LRQL�� FRQ� FRQWDWWL� WUD� ORUR� H� FRQ�L� JHQLWRUL� GHJOL� DOOLHYL�� 1HO� SDHVH� VL� HUDQR� FUHDWL� GXH�³SDUWLWL´�� F¶HUD� FKL� GHVLGHUDYD� FKH� LO� SURSULR� ILJOLR� DQGDVVH�FRQ� OD� PDHVWUD� 5��� ³SHUFKp� GROFH� H� VHQVLELOH� FRQ� L�EDPELQL´�� H� FKL� LQYHFH� SUHIHULYD� OD� PDHVWUD� 9��� ³SHUFKp�GHFLVD��VLFXUD�H�LQ�JUDGR�GL�LPSRUVL�TXDQGR�QHFHVVDULR´�'DO� FRUUHQWH� DQQR�� WXWWDYLD�� O¶DWWULEX]LRQH� GHL� EDPELQL� DOOH�FODVVL� q� IDWWD� PHGLDQWH� VRUWHJJLR�� HYLWDQGR� FRVu� RJQL�VFHOWD�� *OL� LQFRQWUL� WUD� OH� GXH� L QVHJQDQWL� VL� VYROJHYDQR�VRSUDWWXWWR� GXUDQWH� OH� RUH� GL� SUDQ]R� H� JOL� LQWHUYDOOL�� H� JOL�DUJRPHQWL� GL� GLVFXVVLRQH� HUDQR� LQFHQWUDWL� VXL� IDWWL� GHO�JLRUQR�H�VXO�FRPSRUWDPHQWR�GHL�EDPELQL�GLIILFLOL�/¶DVVLVWHQWH� LQ� VHUYL]LR� ILQR� DOOR� VFRUVR� DQQR� VL� DOWHUQDYD�QHOOH GXH� VH]LRQL� HG� HVHJXLYD� VFUXSRORVDPHQWH� FLz� FKH� OH�LQVHJQDQWL� OH� GLFHYDQR� GL� IDUH�� ,Q� SDUWLFRODUH� VL�SUHRFFXSDYD� GL� GLVWULEXLUH� H� ULRUGLQDUH� LO�PDWHULDOH� OXGLFR�H�L� VXVVLGL�� GL� VHJXLUH� L� EDPELQL� QHOOH� DWWLYLWj� ULFUHDWLYH� H�QHOO¶ LJLHQH� H� GL� FXUDUH� H� SXOLUH OD� VFXROD�� 7XWWDYLD�� XQ� SR¶�SHU� O¶HWj� H� XQ� SR¶� SHU�PRWLYL� IDPLOLDUL� KD� FKLHVWR� GL� UHVWDUH�D�FDVD�/¶DVVLVWHQWH�DUULYDWD�TXHVW¶DQQR��GRSR�XQ�SHULRGR�GL� WHPSR�LQ� FXL� KD� FHUFDWR� GL� XVFLUH� GDL� FRQILQL� VWDELOLWL� GDO� SURSULR�UXROR�� KD� LQL]LDWR� D� PHWWHUH� LQ� DWWR XQD� VHULH� GL� PDQRYUH�ULYROWH� DG� DWWDFFDUH� HQWUDPEH� OH� LQVHJQDQWL�� 4XHVWH� XOWLPH�VRQR�YHQXWH�D�VDSHUH�FKH�� IXRUL�GHOOD�VFXROD��KD� LQFRQWUDWR�LQ� VHJUHWR� DOFXQL� JHQLWRUL� H� KD� SDUODWR� FRQ� ORUR�� GLFHQGR�FKH� Ou��QHO� ORUR�SDHVH��VL� ID�VROR�DVVLVWHQ]D�DL�EDPELQL� FKH�OD� JLRUQDWD� SURFHGH� SLXWWRVWR� SLDWWD� H� LQFRORUH�� FKH� LO� FOLPD�q� WXWW¶DOWUR� FKH� OLEHUDWRULR�� 1RQ� VROR�� VL� PRUPRUD� FKH�O¶DVVLVWHQWH� DEELD� DYXWR� LQFRQWUL� FRQ� XQ� JUXSSR� IHPPLQLVWD�H� FKH� VL� VLD� SDUODWR� GL� HGXFD]LRQH� VHVVXDOH� ULYROWD� D�EDPELQL�H�D�JHQLWRUL«$OO¶LQWHUQR� GHOOD� VFXROD�� GRSR� XQ� SHULRGR� LQ� FXL� DYHYD�SURSRVWR� GL� ULYHGHUQH� WXWWR� LO� IXQ]LRQDPHQWR�� O¶DVVLVWHQWH�³&´� VL� OLPLWD� D� VYROJHUH� L� FRPSLWL� SUHYLVWL�� GDQGR� GL� WDQWR� LQ�WDQWR� VHJQL� GL� LQVRIIHUHQ]D� H� GL� IDVWLGLR�� VLD� D� OLYHOOR�YHUEDOH� FKH� QHL� FRPSR UWDPHQWL�� /DQFLD�� LQIDWWL�� IUHFFLDWH�DOOH� LQVHJQDQWL� GXUDQWH� OH� ULXQLRQL� GL� FRPLWDWR�� VL� GLFH�UHJRODUPHQWH�G¶DFFRUGR�FRQ� L� JHQLWRUL� TXDQGR�VL� ODPHQWDQR�GL� TXDOFRVD� PD�� VRSUDWWXWWR�� KD� VSHVVR� TXHO� WRQR� GL� YRFH�LUULWDQWH� H� ID� VFHQHWWH� FRPH� TXHVWD�� D� WDYROD� HQHOO¶LQWHUYDOOR� OH� GXH� LQVHJQDQWL� FKLDFFKLHUDQR� WUD� ORUR� H� VL�
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IDQQR� L� IDWWL� ORUR��PHQWUH� O¶DVVLVWHQWH�&�� VL� Gj� GD IDUH� FRQ� L�EDPELQL�� VL� PRVWUD� RFFXSDWLVVLPD� HG� HYLWD� DFFXUDWDPHQWH�GL� LQFRQWUDUVL� FRQ� OH� LQVHJQDQWL�� 6L� YHGH� EHQH�� SHUz�� FKH�WXWWL� VRQR� WHVL� H� FKH� EDVWHUHEEH� XQ� QLHQWH� SHU� IDU�HVSORGHUH� OD� VLWXD]LRQH�� 2JQXQR� DVSHWWD� O¶RUD� GL�WRUQDUVHQH� D� FDVD�� $QFKH� L� JHQLWRUL� VL� VRQR� DFFRUWL� FKH�TXDOFRVD�QRQ�YD�H�VL�VWDQQR�IRUPDQGR�GXH�QXRYL�SDUWLWL«&KH� FRVD� DYUHVWH� IDWWR� VH� YL� IRVWH� WURYDWR� QHL� SDQQL� GHO�'LUHWWRUH�GHOOD�VFXROD"�(�VH�IRVWH�O¶ LQVHJQDQWH�5��R�9�"
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����� /D�GLJD
0DWHULDOL�6XVVLGL� FRSLD� LQGLYLGXDOH� GHO� IRJOLR� GL� ODYRUR� ³ /D�GLJD´��PDWLWH�H�IRJOL�GL�FDUWD�SHU�DSSXQWL�
7HPSL ����RUD�
3DUWHFLSDQWL ��JUXSSL�GL�DOPHQR����SHUVRQH�
6YROJLPHQWR��� /¶DQLPDWRUH� LOOXVWUD� FKH� LO� JLRFR� VL� VYROJHUj� LQ� �� IDVL��XQD� LQGLYLGXDOH�QHOOD� TXDOH�RJQXQR�GRYUj�SUHQGHUH�GHOOH�GHFLVLRQL� VLQJRODUPHQWH�� XQD� LQ� JUXSSR� H� XQD� LQ�SOHQDULD��� /¶DQLPDWRUH� GLVWULEXLVFH� LO� )RJOLR� GL� ODYRUR� DL�SDUWHFLSDQWL� LQYLWDQGROL�D� OHJJHUOR�H�DG�HV HJXLUH� LO� ODYRUR�LQ�FLQTXH�PLQXWL�GL�WHPSR��� /¶DQLPDWRUH� FRQWUROOD� LO� WHPSR�GL�HVHFX]LRQH� IHUPDQGR� LO�ODYRUR�DO�WHUPLQH�GHL���PLQXWL��� 9HQJRQR� VXFFHVVLYDPHQWH� RUJDQL]]DWL� L� JUXSSL� FRQ� QRQ�SL�� GL� ���� PHPEUL� H� YLHQH� ORUR� GDWD� OD� FRQVHJQD� GL�HODERUDUH� XQD� OLVWD FRPXQH� GL� TXDWWUR� FRVH� GD� VDOYDUH��7HPSR ���PLQXWL���� 2JQL� JUXSSR� VFHJOLH� SRL� XQ� SRUWDYRFH� LO� TXDOH�� DVVLHPH�D� TXHOOL� GHJOL� DOWUL� JUXSSL�� GRYUj� GHFLGHUH� OD� VFHOWD� GL�XQD� GHOOH� OLVWH� FKH� YDGD� EHQH� SHU� WXWWL�� ,O� JUXSSR� GHL�SRUWDYRFH� ODYRUHUj� DO� FHQWUR� GHOOD� VDOD�� LQ� PH]]R� DJOL�DOWUL� SDUWHFLSDQWL�� 4XHVWL� SRWUDQQR� GDUH� VXJJHULPHQWL� DO�SURSULR� SRUWDYRFH� VROWDQWR� FRQ� PHVVDJJL� VFULWWL�� ,�SDUWHFLSDQWL� SRVVRQR� SDUODUH� WUD� ORUR� H� GLVWXUEDUH� LO�ODYRUR�GHL�SRUWDYRFH�� 7HPSR GL�ODYRUR����PLQXWL��� 'LVFXVVLRQH�ILQDOH�LQ�SOH QDULD�
)RJOLR�GL�ODYRUR�³/D�GLJD´'D� PROWR� WHPSR� VHL� DVVHQWH� GDOOD� WXD� FLWWj� SHU� PRWLYL� GL�ODYRUR��$O�PRPHQWR�GHO� ULHQWUR�QRQ�KDL�DOFXQ� WLSR�GL�QRWL]LD�VX�FLz�FKH�QHO� IUDWWHPSR�q�VXFFHVVR�QHOOD�]RQD�SRLFKp�QRQ�KDL�DYXWR�PRGR�GL�ULFHYHUH�H�GL�GDUH�QRWL]LH�6XOOD� VWUDGD�� D� SRFKL� FKLORPHWUL� GDOOD� FLWWj�� YLHQL� IHUPDWR�DG� XQ� SRVWR� GL� EORFFR� GHOOD� SROL]LD�� 1RQ� q� SRVVLELOH�SURVHJXLUH� ROWUH� H�� Ou�� DSSUHQGL� FKH� WXWWD� OD� SRSROD]LRQH� q�VWDWD� HYDFXDWD� GD� WHPSR� SHUFKp� WXWWD� OD� ]RQD� YHUUj�DOODJDWD�SHU�FUHDUH�XQ�EDFLQR� L GULFR�DUWLILFLDOH�� ,QIDWWL��SL��D�
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YDOOH� q� VWDWD� FRVWUXLWD� XQD� JURVVD� GLJD� SHU� FRQWHQHUH� WXWWH�OH� DFTXH� GHOO¶ LQYDVR�� LQ�PRGR� GD� FUHDUH� XQ� ODJR� DUWLILFLDOH��6IRUWXQDWDPHQWH�� SHUz�� LO� SDHVH� YHUUj� VRPPHUVR� FRQ� WXWWH�OH�DELWD]LRQL�H�OH�FRVH�FRQWHQXWH�*Lj� GD� WHPSR�JOL� DELWDQWL� VL� VRQR� WUDVIHULWL� FRQ� OH� ORUR� FRVH�H� LO� O LYHOOR� GHOOH� DFTXH� q� QRWHYROPHQWH� FUHVFLXWR�� $Q]L� q�SUHYLVWR� FKH� SURSULR� LQ� TXHVWD� JLRUQDWD�� DQFKH� OD� WXD� FLWWj�VDUj� FRPSOHWDPHQWH� VRPPHUVD� GDOOH� DFTXH� FKH� VWDQQR�DIIOXHQGR�� 3HUWDQWR� QRQ� SXRL� SURVH JXLUH� H� DQGDUH� ROWUH��6SLHJKL� OD� WXD� VLWXD]LRQH� DOOD� JXDUGLD� FKH� WL� KD� EORFFDWR� H�TXHVWD�� DOOD� ILQH�� WL� FRQFHGH� FLQTXH� PLQXWL� SHU� DQGDUH� D�FDVD�� +DL� FRVu� LO� WHPSR� GL� VDOYDUH� VRODPHQWH� �� GHOOH� FRVH�ULSRUWDWH� QHOO¶HOHQFR� H�� SRL�� DQGDUWHQH� SULPD� FKH� O¶DFTXD�FRSUD� WXWWR�� 3RL� WXWWR� YHUUj� GLVWUXWWR� R� URYLQDWR�LUULPHGLDELOPHQWH�4XDOL�RJJHWWL�VDOYHUHVWL�H�LQ�TXDOH�RUGLQH�G¶LPSRUWDQ]D"��� OD� FRUULVSRQGHQ]D� FRQ� LO� WXR� SULPR�D� ILGDQ]DWR�D�� ��� XQ�RURORJLR� UHJDODWR� GD� WXR� SDGUH� LO� JLRUQR� GHO� WXR� ����FRPSOHDQQR�� ��� OD� W XD� UXEULFD� FRQ� WXWWL� JOL� LQGLUL]]L� GL� DPLFL�D� SDUHQWL� H� SDUWQHU� GL� ODYRUR�� ��� XQ� WDSSHWR� SUH]LRVLVVLPR�SURYHQLHQWH� GDOO¶$VLD� H� UHJDODWR� GD� XQ� FDUR� DPLFR�� ��� XQ�OLEUR� FRQ� OD� GHGLFD� DXWRJUDID� GHOO¶DXWRUH�� SHUVRQDJJLR� FKH�KD� LVSLUDWR� OD� WXD� YLWD�� ��� O¶DOEXP� F RQ� OH� WXH� IRWRJUDILH� ILQR�DOO¶HWj� GL� WUH� DQQL� H� FRQ� TXHOOH� GHL� WXRL� IDPLOLDUL�� ��� XQ�URPDQ]R� D� FXL� VWDL� ODYRUDQGR� GD� SDUHFFKLR� WHPSR� H� FKH�SRWUHEEH� HVVHUH� SXEEOLFDWR� GD� XQ� QRWR� HGLWRUH�� ��� XQD�UDFFROWD� GL� VWDPSH� GHO� ;9,,� H� ;9,,,� 6HFROR�� PROWR� UDUH� H�SUHVWDWH� GD� XQ¶DPLFD�� ��� LO� WXR� PDJOLRQH� SUHIHULWR� IDWWR� D�PDQR� GD� XQD� SHUVRQD� FDUD� H� UHJDODWR� LQ� XQ¶RFFDVLRQH�LPSRUWDQWH�� ���� XQ� SUH]LRVR� YLROLQR� FKH� QRQ� VDL� VXRQDUH�PD� FKH� JOL� DGGHWWL� DL� ODYRUL� ULWHQJRQR� HVWUHPDPHQWH�SUHJLDWR�� ���� LO� FDSSHOOR� GD� VROGDWR� GHOOD� JUDQGH� JXHUUD� GL�WXR�QRQQR�FRQ� OH�PHGDJOLH�DO�YDORUH�GD� OXL�FRQTXLVWDWH������L�VHPL�GL�XQD�SLDQWD�PROWR� UDUD�FKH�SURGXFH�IUXWWL�VDSRULWL�H�SUHJLDWL�� ���� OR� VFKHGDULR� GHL� VRFL� H� LO� O LEUR� GHL� FRQWL� GL�XQ¶DVVRFLD]LRQH� QDWXUDOLVWLFD� R� XPDQLWDULD� GL� FXL� VHL� VRF LR�DWWLYR� FROODERUDWRUH�� ���� XQD� UDFFROWD� GL� ULFHWWH� LQHGLWH�ODVFLDWH� GD� WXD� QRQQD�� SHU� SURGXUUH� QXRYL� ��� OLTXRUL�WHUDSHXWLFL�D�EDVH�GL�HUEH�QDWXUDOL�5LFRUGD� FKH� KDL� VROWDQWR� �� PLQXWL� SHU� GHFLGHUH�VLQJRODUPHQWH�
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����� ,O�QXRYR�FDSR�XIILFLR
0DWHULDOL�6XVVLGL�� PDWLWH�� FDUWD� SHU� DSSXQWL� H� IRJOLR� GL�ODYRUR�
7HPSL �����PLQXWL�
3DUWHFLSDQWL �� �� SHUVRQH� SHU� OD� VLPXOD]LRQH�� L� UHVWDQWL� LQ�JUXSSR�SHU�O¶RVVHUYD]LRQH�H�OD�GLVFXVVLRQH�
6YROJLPHQWR��� /¶DQLPDWRUH�LOOXVWUD�OH�PRGDOLWj�GHOO¶HVHUFL]LR��� 9HQJRQR� DWWULEXLWL� L� UXROL� DL� SDUWHFLSDQWL�� XQR� VDUj� LO�'LUHWWRUH� $PPLQLVWUDWLYR� *KH]]L�� XQR� LO� &DSR� 8IILFLR�=DQQL�H�GXH�VDUDQQR�L�&ROODERUDWRUL�VFRQWHQWL�GL�=DQQL��� ,� UHVWDQWL� SDUWHFLSDQWL� RVVHUYHUDQQR� ³LQ� DFTXDULR´� OD�VLWXD]LRQH�GL�VLPXOD]LRQH�FKH�VL�DQGUj�D�VYROJHUH��� 9HUUj VYROWD� OD� VLPXOD]LRQH� GHO� FROORTXLR� LQ� FXL� L�FROODERUDWRUL� GRYUDQQR� LQVLVWHUH� VXOOD� ORUR� VFRQWHQWH]]D�H� GLVDJLR� QHL� FRQIURQWL� GL� =DQQL�� FRQIURQWDQGR� LO� VXR�RSHUDWR� FRQ� TXHOOR� GL� 0RUL�� =DQQL� LQVLVWHUj� QHO�JLXVWLILFDUH� H� PRWLYDUH� OD� VXD� SRVL]LRQH� H�FRPSRUWDPHQWR�� *KH]]L� GRYUj� FHUFDUH� GL� PHGLDUH� OH�SRVL]LRQL�GHL�FRQYHQXWL�DUULYDQGR�DG�XQ�DFFRUGR�ILQDOH��� OD�VLPXOD]LRQH�GXUHUj����PLQXWL��� VFDGXWR� LO� WHPSR� GHOOD� VLPXOD]LRQH� VL� DSULUj� OD�GLVFXVVLRQH�GL�JUXSSR�VXOOD�VWUDWHJLD�GL�*KH]]L�
9DULDQWH�Ê� SRVVLELOH� IDU� SDUWHFLSDUH� WXWWL� DO� JLRFR�� GLYLGHQGR� L�SDUWHFLSDQWL� LQ� GXH� JUXSSL�� TXHOOR� GHL� ³FRQWHQWL´� H� TXHOOR�GHJOL� ³VFRQWHQWL´� GHOO¶RSHUDWR� GHOOR� =DQQL�� ,O� GLUHWWRUH�*KH]]L� GRYUj� FHUFDUH� GL� PHGLDUH� WUD� JOL� DWWHJJLDPHQWL�DUULYDQGR�D�XQD�FRQFOXVLRQH�VRGGLVIDFHQWH�SHU�W XWWL�
)RJOLR�GL�ODYRUR�³ ,O�QXRYR�FDSR�XIILFLR´
%HSSH� 0RUL�� L O� &DSR� GHOO¶XIILFLR� $PPLQLVWUD]LRQH�GHOO¶D]LHQGD� 'HOWD�� DYHYD� IDWWR� XQD� OXQJD� JDYHWWD� H� DYHYD�PROWL� DQQL�GL�HVSHULHQ]D�GXUDQWH� L�TXDOL� VL�HUD� IDWWR� OD� IDPD�GL� XQ� FDSR� PROWR� ULJLGR�� PROWR� HVLJHQW H� QHL� FRQIURQWL� GHL�FROODERUDWRUL� GDL� TXDOL� HVLJHYD� LO� SL�� VFUXSRORVR� ULVSHWWR�GHOOH� QRUPH�� 'XUDQWH� LO� VXR� SULPR� DQQR� GL� DWWLYLWj� LQ�
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D]LHQGD� EHQ� VHWWH� FROODERUDWRUL� DYHYDQR� GDWR� OH� GLPLVVLRQL�R� HUDQR� VWDWL� WUDVIHULWL� DG� DOWUL� LQFDULFKL�QRQ� ULXVFHQGR� D�FROODERUDUH�FRQ�LO�0RUL�/D� VLWXD]LRQH� DYHYD� SUHRFFXSDWR� GDSSULPD� LO� 'LUHWWRUH�DPPLQLVWUDWLYR� *KH]]L�� L O� TXDOH� SHQVDYD� GL� VROOHYDUOR�GDOO¶ LQFDULFR�� IRUWXQDWDPHQWH� GRSR� L� SULPL� LQFLGHQWL� FRQ� L�FROODERUDWRUL�� L� UDSSRUWL� VHPEUDURQR� PLJOLRUDUH� SHU�O¶DGDWWDPHQWR� GH L� VXEDOWHUQL� DL� PHWRGL� GL� 0RUL�� $� GLUH� LO�YHUR�� 0RUL� FRLQYROJHYD� L� SURSUL� FROODERUDWRUL� QHOOD� IDVH� GL�SURJHWWD]LRQH� H� SLDQLILFD]LRQH� GHL� ODYRUL�� XQD� YROWD� VWDELOLWL�L� WHPSL� H� PRGDOLWj�� WXWWDYLD�� QRQ� DPPHWWHYD� ULWDUGL� R�JLXVWLILFD]LRQL� DO� PDQFDWR� UDJJLXQJLP HQWR� GHJOL� RELHWWLYL��'XUDQWH� LO� VXR� SHULRGR� GL� UHVSRQVDELOLWj� GHOO¶XIILFLR�� 0RUL�HUD� ULXVFLWR� D� FRQWHQHUH� L� FRVWL� GHO� SHUVRQDOH�� ULGXFHQGR�GL�GXH� XQLWj� L� SURSUL� FROODERUDWRUL�� QRQRVWDQWH� VL� IRVVH�LQFUHPHQWDWR� LO� FDULFR� DPPLQLVWUDWLYR� H� OH� LQFRPEHQ]H�ILVFDOL�GHOO¶XIILFLR�,O� EXRQ� IXQ]LRQDPHQWR� VL� ULSHUFXRWHYD� QHO� FRPSOHVVLYR�EXRQ� IXQ]LRQDPHQWR� GHJOL� XIILFL� FROOHJDWL� D� TXHOOR�DPPLQLVWUDWLYR�3URSULR� SHU� WDOL� ULVXOWDWL� SRVLWLYL�� 0RUL� ULFHYHYD� QXPHURVH�RIIHUWH� GL� FROODERUD]LRQH� GD� DOWUH� D]LHQGH� HG� XQ� JLRUQR�GHFLVH� GL� DFFHWWDUQH� XQD�� SDUWLFRODUPHQWH� YDQWDJJLRVD�� GL�XQD� GLWWD� GHOOD� VWHVVD� FLWWj�� ,O� 'LUHWWRUH� *KH]]L� VL� WURYz��FRVu�� D� GRYHU� VRVWLWXLUH� LO� &DSR� XIILFLR�� 1RQ� HVVHQGRFL�SHUVRQH� SDUWLFRODUPHQWH� TXDOLILFDWH� DOO¶ LQWHUQR� GHOO¶XIILFLR�$PPLQLVWUD]LRQH�� Qp� GHV LGHUDQGR� DOFXQR� DYDQ]DUH� GL�JUDGR�� 0RUL� YHQQH� VRVWLWXLWR� FRQ� XQ� FHUWR� =DQQL�SURYHQLHQWH� GDO� VHWWRUH� GHOOH� VSHGL]LRQL�� 4XHVWR� HUD� XQ�JLRYDQH� SUHSDUDWR� H� LQWHOOLJHQWH� FKH� WXWWDYLD� QRQ�SRVVHGHYD� SDUWLFRODUL� HVSHULHQ]H� QHO� VHWWRUH�DPPLQLVWUDWLYR�� PD� SURSULR� OD VXD� EXRQD� YRORQWj�� H�O¶DWWDFFDPHQWR� DOO¶D]LHQGD�� DYHYDQR� FRQYLQWR� LO� 'LUHWWRUH�DPPLQLVWUDWLYR� D� FKLHGHUH� LO� VXR� WUDVIHULPHQWR� DO� SRVWR�YDFDQWH�=DQQL� VL� SUHVHQWz� DL� FROODERUDWRUL� FRQ� XQ� QXRYR�PHWRGR� GL�ODYRUR�� FRQYLQWR� FKH� GRSR� O¶DVVHJQD]LRQH� GHJOL� RELHWW LYL� GL�PDVVLPD�� RJQL� FROODERUDWRUH� SRWHVVH� VYLOXSSDUH� LO� SURSULR�ODYRUR� LQ� QRWHYROH� DXWRQRPLD�� SXU� SRWHQGR� FRQWDUH� VXO� VXR�FRQVLJOLR�H�FROODERUD]LRQH�'RSR� SRFR� WHPSR� LO� SHUVRQDOH� GHOO¶XIILFLR� LQL]Lz� D�PDQLIHVWDUH�TXDOFKH�GLVDJLR�VXO�QXRYR�PHWRGR�GL� ODYRUR �� LQ�TXDQWR� LO� QXRYR� &DSR� XIILFLR� QRQ� VL� LQWHUHVVDYD� GHL�
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SDUWLFRODUL� GHOO¶DWWLYLWj�� &RVu� VL� SURYRFDURQR� GHL� ULWDUGL� VXO�ODYRUR�FKH�GDQQHJJLDURQR�DQFKH�DOWUL�XIILFL�,O� 'LUHWWRUH� DPPLQLVWUDWLYR�� LQWHUSHOODQGR� DOFXQL� LPSLHJDWL�PROWR� LQIOXHQWL�� YHQQH� D� VDSHUH FKH� LO� SHUVRQDOH�GHOO¶XIILFLR�QRQ� VWLPDYD�PROWR� =DQQL� SHQVDQGR� FKH� TXHVWL� QRQ� DYHVVH�FRPSUHVR� EHQH� LO� ODYRUR� GD� VYROJHUH� LQ� TXHOO¶XIILFLR�� QRQ�FRPSRUWDQGRVL� GD� FDSR� LQ� TXDQWR� VL� ULILXWDYD� GL� GHILQLUH�SHUVRQDOPHQWH� OH� PRGDOLWj� GL� VYROJLPHQWR� GHO� ODYRUR� GHLVLQJROL��DWWULEXHQGR�D�TXHVWL�OH�UHVSRQVDELOLWj�GHL�ULWDUGL�,Q� GHILQLWLYD� VL� GHFLVH� GL� IDUH� XQ� LQFRQWUR� FRQ� LO� 'LUHWWRUH�$PPLQLVWUDWLYR� DVVLHPH� DO� QXRYR� &DSR� XIILFLR� SHU�GLVFXWHUH�GHOOD�TXHVWLRQH�
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����� ,O�QHJR]LR�GL�VFDUSH
0DWHULDOL �� FDUWD� H� PDWLWH�� IRJOLR� GL� ODYRUR� SHU� FLDVFXQ�SDUWHFLSDQWH�
7HPSL� FLUFD�XQ¶RUD�
3DUWHFLSDQWL� H� 6WUXWWXUD �� JUXSSL� FRPSRVWL� GD� � ���SDUWHFLSDQWL� FLDVFXQR� SHU� XQ� WRWDOH� GL� �� ���� SHUVRQH�� 8QD�VWDQ]D� JUDQGH� GRYH� L� YDUL� VRWWRJUXSSL� SRVVDQR� ODYRUDUH�VHQ]D�GLVWXUEDUVL�
6YROJLPHQWR��� /¶DQLPDWRUH�GLYLGH�L�SUHVHQWL�LQ�JUXSSHWWL�GL�� ���SHUVRQH��� 6SLHJD� TXLQGL� FKH� HVVL� GRYUDQQR� ULVROYHUH� XQ� SUREOHPD�SULPD� GD� VROL� ����PLQXWL�� H� SHUYHQLUH� SRL� D� XQ� FRQVHQVR�GL�JUXSSR�ULVSHWWR�DOOD�VROX]LRQH�GDWD�����PLQXWL���� /¶DQLPDWRUH� LQYLWD� L� SDUWHFLSD QWL� D� SUHVWDUH� PROWD�DWWHQ]LRQH� DL� SURFHGLPHQWL� XVDWL� GDO� ORUR� JUXSSR�� LQ�PRGR� GD� SRWHU� GLVFXWHUH� QHOOD� IDVH� VXFFHVVLYD� GHL�PHWRGL�XWLO L]]DWL�SHU�SHUYHQLUH�DO�FRQVHQVR��� /¶DQLPDWRUH� GLVWULEXLVFH� LO� )RJOLR� GL� ODYRUR� H� LQYLWD�FLDVFXQ� SDUWHFLSDQWH� D� ULVSRQGHUH DOOH� GRPDQGH� SRVWH�LQ�FDOFH������PLQXWL���� 3RL� q� LO� JUXSSR� FKH� GHYH� WURYDUH� O¶DFFRUGR� VXOOH�SRVL]LRQL�GD�SUHQGHUH��� 4XDQGR� WXWWL� L� JUXSSL� KDQQR� ILQLWR�� O¶DQLPDWRUH� LQYLWD� D�GHVFULYHUH�LO�SURFHGLPHQWR�H�OD�VROX]LRQH�WURYDWD��� /¶DQLPDWRUH� VWLPROD� XQD� ULIOHVVLR QH� VXOO¶HVSHULHQ]D� IDWWD�FRQIURQWDQGR� OH� PRGDOLWj� XVDWH� GDL� YDUL� JUXSSL� SHU�SHUYHQLUH� DOOD� VROX]LRQH�� 6L� SRWUDQQR� HYLGHQ]LDUH� L�VHJXHQWL�SXQWL�D� O¶XVR� GL� PH]]L� GL� SUHVVLRQH� SHU� JLXQJHUH� DO� FRQVHQVR�GL�JUXSSR�E� OH� UHD]LRQL� DO� IDWWR� FKH� DOWUL� DEELDQR� WURYDWR� O D�VROX]LRQH�SHU�SULPL�F� O¶XVR� GL� RJJHWWL� �FDUWD��PDWLWD� HFF��� SHU� FRQYLQFHUH�JOL�DOWUL�
9DULDQWH �VL� SXz� SURSRUUH� DL� SDUWHFLSDQWL� GL� GLVFXWHUH� LO� SUREOHPD�³SHU� SRVWD´�� LQ� WDO� FDVR� VL� GDQQR� ORUR� GHL� IRJOL� H� GHOOH�



��
PDWLWH� HG� HVVL� FRQWLQXDQR� DG� LQYLDUVL� PHVVDJ JL� ILQFKH�KDQQR�UDJJLXQWR�LO�FRQVHQVR�4XHVWD� q� XQD� VLPXOD]LRQH� GL� ULVROX]LRQH� GL� XQ� SUREOHPD�SHU�FRUULVSRQGHQ]D�LQ�XQ¶LPSUHVD�R�LQ�XQ¶RUJDQL]]D]LRQH�
)RJOLR�GL�ODYRUR8Q� WXULVWD� WHGHVFR�� LQ� YDFDQ]D� LQ� ,WDOLD�� HQWUD� LQ� XQ�QHJR]LR� GL� DEELJOLDPHQWR� LQVLHPH� DOOD� PRJOLH� HG� DFTXLVWD�DOFXQL� FDSL� ILUPDWL� SHU� XQ� YDORUH� FRPSOHVVLYR� GL� OLUH������������ $O� PRPHQWR� GL� SDJDUH� L� GXH� FOLHQWL�� FKH� KDQQR�XQ�DVSHWWR�PROWR�GLVWLQWR�H�VLJQRULOH��VL�VFXVDQR�SHU� LO� IDWWR�GL�QRQ�DYHUH� LQ�TXHO�PRPHQWR�GLVSRQLELOLWj�GL� OLUH� LWDOLDQ H�HFKLHGRQR� DO� FDVVLHUH� GL� SRWHU� SDJDUH� LQ� PDUFKL�� DQFKH�SHUFKp� LQ� TXHO� PRPHQWR� OH� EDQFKH� VRQR� FKLXVH� HG� q�LPSRVVLELOH�FDPELDUH�OD�YDOXWD�,O�FDVVLHUH��FKH� ODYRUD�GD����DQQL� LQ�TXHO�QHJR]LR��HVVHQGR�LQ� TXHO� PRPHQWR� DVVHQWH� LO� SURSULHWDULR�� GHO� TXDOH� WXWWD YLD�HJOL� JRGH� SLHQD� VWLPD� H� ILGXFLD�� GHFLGH� GL� DFFHWWDUH� OD�YDOXWD� VWUDQLHUD�H�GL� YHQGHUH� OD�PHUFH��DQFKH�SHUFKp� L� GXH�DFTXLUHQWL�JOL�VHPEUDQR�SHUVRQH�VHULH�H�DIILGDELOL�,O� JLRUQR� VHJXHQWH� LO� SURSULHWDULR� GHO� QHJR]LR� VL� UHFD� LQ�EDQFD� SHU� GHSRVLWDUH� JOL� LQ FDVVL� GHOOD� VHWWLPDQD� H� VFRSUH�FKH� L� PDUFKL� WHGHVFKL� VRQR� IDOVL�� HVWUHPDPHQWH� LUULWDWR�� LO�SURSULHWDULR� WRUQD� LQ� QHJR]LR� H� FRPXQLFD� LO� IDWWR� DO�FDVVLHUH� FKH� UHVWD� PROWR� DPDUHJJLDWR�� ,O� SURSULHWDULR�DGGHELWD� LO� IDWWR� DOOD� VSURYYHGXWH]]D� GHO� FDVVLHUH� H� ULWLH QH�FKH� GHEED� ULVSRQGHUQH� SHUVRQDOPHQWH«� 4XHVW¶XOWLPR� QRQ�q�G¶DFFRUGR�H�OD�GLVFXVVLRQH�VL�ID�VHPSUH�SL��DFFHVD«
&KH� FRVD� DYUHVWH� IDWWR� YRL� VH� YL� IRVWH� WURYDWL� QHL� SDQQL� GHO�SURSULHWDULR"�(�VH�IRVWH�VWDWL�DO�SRVWR�GHO�FDVVLHUH"
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����� /D�UHGD]LRQH�GL�XQ�JLRUQDOH
0DWHULDOL�6XVVLGL � 6FKHGH� GHL� UHGDWWRUL� �Q����� OHWWHUD� GHO�'LUHWWRUH��Q����
3DUWHFLSDQWL �� PLQLPR� �� SHUVRQH�� LO� JLRFR� H� XQ� UROH �SOD\�� OH�SHUVRQH� HFFHGHQWL� DOOH� VHL� FRLQYROWH� SRVVRQR� IXQJHUH� GD�RVVHUYDWRUL�
6WUXWWXUD �� 8Q� WDYROLQR� DWWRUQR� DO� TXDOH� SR VVDQR� VWDUH�VHGXWL� L� SDUWHFLSDQWL� LQ� XQD� VWDQ]D� VXIILFLHQWHPHQWH�JUDQGH�GD�SHUPHWWHUH�O¶RVVHUYD]LRQH�
6YROJLPHQWR ��� ,O� FRQGXWWRUH� FHUFD�� FRQ� OH� WHFQLFKH� FKH� PHJOLR�SUHIHULVFH��DOO¶ LQWHUQR�GHO�JUXSSR��VHL�YRORQWDUL��� /¶DQLPDWRUH� VSLHJD� FKH� VL� WUDWWD� GL� UHDOL ]]DUH� XQD�VLPXOD]LRQH� LQ� FXL� OH� VHL� SHUVRQH� YRORQWDULH� VRQR� VHL�FDSR�UHGDWWRUL� GL� XQ�QXRYR�TXRWLGLDQR��6RQR�VWDWL� LQYLWDWL�DG� XQD� ULXQLRQH� GDO� GLUHWWRUH� GHO� JLRUQDOH�� ULXQLRQH�FRQYRFDWD� G¶XUJHQ]D� VHQ]D� DYHU� FRPXQLFDWR� O¶RUGLQH�GHO�JLRUQR�� VHPEUD� FL� VLDQR� S UREOHPL�� ,� SDUWHFLSDQWL� VRQR�WXWWL�DVVXQWL�D�SDUL�O LYHOOR�GDO�QXRYR�JLRUQDOH��� /¶DQLPDWRUH� GLVWULEXLVFH� SHU� RJQL� FDSR �UHGDWWRUH� XQD�VFKHGD� LQIRUPDWLYD� H� FRQFHGH� ��� PLQXWL� GL� WHPSR� SHU�VWXGLDUH� OD� VWUDWHJLD� GD� DGRWWDUH� QHOOD� ULXQLRQH� �)RJOLR�Q������ 7HUPLQDWL� L� ��� PLQXWL�� YLHQH� FRQYRFDWD� OD� ULXQLRQH� H� LO�FRQGXWWRUH� OHJJH� XQD� OHWWHUD� GHO� GLUHWWRUH� GHO� JLRUQDOH��)RJOLR�Q������ ,O� JUXSSR� KD� ��� PLQXWL� GL� WHPSR� SHU� DFFRUGDUVL� VXO�QXPHUR� GHL� UHGDWWRUL� H� VXOOH� SDJLQH� GD� GHGLFDUH� D� RJQL�UHGD]LRQH�� (QWUR� WDOH� WHPSR� OD� GHF LVLRQH� GHYH� HVVHUH�SUHVD� SHUFKp� q� QHFHVVDULR� ULFKLHGHUH� FRQ� XUJHQ]D� LO�ILQDQ]LDPHQWR� GHOOR� 6WDWR�� FRVD� FKH� SXz� HVVHUH� IDWWD�VROR�GRSR�DYHU�GHILQLWR�TXHVWH�FRVH�
6FKHGH� GHL� UHGDWWRUL �Q��� ± GD� FRQVHJQDUH� FLDVFXQD� D� XQ�SDUWHFLSDQWH �UHGDWWRUH�
5HGD]LRQH�FXOWXUDOH�,O� QRVWUR� QXRYR� JLRUQDOH� YXROH� SXQWDUH� PROWR� VXOO¶DVSHWWR�FXOWXUDOH�� SUHVWDQGR� DWWHQ]LRQH� DOOH� QXRYH� WHQGHQ]H� H�
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IRUQHQGR� XQ� DSSURFFLR� DO� OHWWRUH� GL� FDUDWWHUH� SROLYDOHQWH��OLEUL�� WHDWUR�� FLQHPD�� PXVLFD�� RSHUD�� GDQ]D��PDQLIHVWD]LRQH� FXOWXUDOL��� $� TXH VWR� VFRSR� VL� ULWLHQH�QHFHVVDULR� XQ� QXPHUR� DGHJXDWR� GL� FROODERUDWRUL� FKH�JDUDQWLVFD�XQ¶HIIHWWLYD�H�TXDOLILFDWD� LQIRUPD]LRQH�QD]LRQDOH�H� LQWHUQD]LRQDOH��FKH�SXz�HVVHUH�GL���JLRUQDOLVWL� LQ�JUDGR�GL�VYROJHUH� TXHVWH� IXQ]LRQL�� /R� VSD]LR� GD� ULVHUYDUH� D� TXHVWD�UXEULFD�GRYUj�HVVHUH�GL���SDJLQH�
5HGD]LRQH�GL�SROLWLFD�LQWHUQD/¶DWWHQ]LRQH� FKH� LO� QRVWUR� QXRYR� JLRUQDOH� YXROH� ULYROJHUH�DJOL� DYYHQLPHQWL� GL� SROLWLFD� LQWHUQD� VDUj� GL� LQIRUPD]LRQH�DWWHQWD� H� GL� JXLGD� DOO¶DQDOLVL� GHJOL� HYHQWL�� Ê� QHFHVVDULR�DYHUH�GHOOH�SUHVHQ]H ILVVH�H�VWDELOL�QHL� OXRJKL�FHQWUDOL�GHOOH�GHFLVLRQL� SROLWLFKH� GHO� QRVWUR� SDHVH�� VHQ]D� SHUDOWUR�WUDVFXUDUH� L� IDWWL� GHOOD� SROLWLFD� ORFDOH� FLWWDGLQD�� SURYLQFLDOH�H� UHJLRQDOH�� 'HL� JLRUQDOLVWL� TXDOLILFDWL�� GXQTXH�� VDUDQQR�QHFHVVDUL� D� TXHVWD� UHGD]LRQH�� &UHGLDPR FKH� �� SRVVDQR�VYROJHUH� XQ� EXRQ� ODYRUR� SHU� OH� �� SDJLQH� FKH� LQWHQGLDPR�GDUH�D�TXHVWH�QRWL]LH�
5HGD]LRQH�GL�SROLWLFD�HVWHUD/R� VFHQDULR� LQWHUQD]LRQDOH� VL� GLPRVWUD� VHPSUH� SL��LQWHUHVVDQWH� H� FRQ� HIIHWWL� H� ULSHUFXVVLRQL� GLUHWWH� QHO� QRVWUR�3DHVH�� ,O� QRVWUR� QXRY R� TXRWLGLDQR� GRYUj� HVVHUH� GL� DPSLR�UHVSLUR� VXO� SLDQR� LQWHUQD]LRQDOH�� SXEEOLFDQGR� QRWL]LH��LQIRUPD]LRQL�� VHUYL]L� VSHFLDOL�� GRVVLHU� VX� WHPDWLFKH� GL�ULOHYDQ]D� PRQGLDOH�� /¶DPSLH]]D� GHO� EDFLQR� GL� UDFFROWD� GL�LQIRUPD]LRQL� UHQGH� QHFHVVDULR� XQ� QXPHUR� HOHYDWR� GL�FROODERUDWRUL� TXDQWLILFDELOH� LQ� �� GL� FXL� �� LQYLDWL� VSHFLDOL� SHU�XQD�FRSHUWXUD�GL���SDJLQH�
5HGD]LRQH�GL�FURQDFD3HU� SRWHU� LQWHUHVVDUH� XQ� YDVWR� VWUDWR� GL� OHWWRUL�� L O� JLRUQDOH�GRYUj� DYHUH� XQD� QXWULWD� FURQDFD�� 'RYUj� HVVHUH� O¶HFR� GHL�FLWWDGLQL�� GHL� ORUR� SUREOHP L� H� GL� TXDQWR� DYYLHQH� LQ� FLWWj� H�QHOOD� SURYLQFLD�� 3DUWLFRODUH� LPSRUWDQ]D� DVVXPHUDQQR�LQGDJLQL� UHDOL]]DWH� FRQ� OR� VFRSR� GL� IRUQLUH� QRWL]LH� GL� SULPD�PDQR�VX�VLWXD]LRQL��DYYHQLPHQWL� FKH� LQYHVWRQR� OD�FLWWj��'HL�FURQLVWL� GLQDPLFL� GRYUDQQR� HVVHUH� LO� EUDFFLR� GL� TX HVWD�UHGD]LRQH�FKH�VDUj�FRPSRVWD�GD�DOPHQR���HOHPHQWL�SHU�XQ�WRWDOH�GL���SDJLQH�



��
5HGD]LRQH�VSRUWLYD,O� FUHVFHQWH� LQWHUHVVH� GL� WXWWL� JOL� VWUDWL� GHOOD� SRSROD]LRQH�SHU� OR� VSRUW� FRPH� IRUPD� GL� VSHWWDFROR� H� GL� LPPDJLQH� GHL�VXRL� FDPSLRQL�� FL� SRUWD� D� GRYHU� DWWULE XLUH�PROWD� LPSRUWDQ]D�D� TXHVWD� UHGD]LRQH�� 6DUj� LO� QRVWUR� XQ� JLRUQDOH� FKH� WUDWWHUj�OR� VSRUW� SHU� FLz� FKH� q� H� UDSSUHVHQWD�� 6L� GRYUj� RFFXSDUH� GL�FKL� SUDWLFD� OR� VSRUW� H� GL� FKL� OR� VHJXH� D� FDVD�� QRQ�VRIIHUPDQGRVL� VROR� VXO� FDOFLR�� PD� DQDOL]]DQGR� O¶LQWHUR�IHQRPHQR� DWWUDYHUVR� OH� DOWUH� GLVFLSOLQH�� 8QD� UHGD]LRQH�FRPSRVWD�GD���JLRUQDOLVWL�HVSHUWL�H�DWWHQWL�SRWUj�JDUDQWLUH���SDJLQH�LQWHUHVVDQWL�H�YLYDFL�
5HGD]LRQH�HFRQRPLFD*OL� DYYHQLPHQWL� HFRQRPLFL� KDQQR� SHUVR� LO� FDUDWWHUH� GL�LQWHUHVVH� SHU� ³DGGHWWL� DL� ODYRUL´� H� VWDQQR� HQWUDQGR� D� IDU�SDUWH� GHOO¶ LQIRUPD]LRQH� TXRWLGLDQD�� ,Q� WDO� VHQVR� VL� LQWHQGH�IRUQLUH� XQ¶DQDOLVL� HFRQRPLFD� PROWR� VSHFLDOLVWLFD� �DQFKH�UHDOL]]DWD� GD� HVSHUWL�� H�� QHOOR� VWHVVR� WHPSR�� LQWHUYHQLUH�FRQ� DUWLFROL� GL� FDUDWWHUH� GLYXOJDWLYR� HG� HVSOLFDWLYR� GHOOD�PDWHULD� 6DUj� QHFHVVDULR� SRUUH� DWWHQ]LRQH� D� WXWWL� JOL�DVSHWWL� GHOO¶HFRQRPLD�� TXHOOD� QD]LRQDOH� H� TXHOOD�LQWHUQD]LRQDOH� H� DL� OHJDPL� FKH� LQWHUFRUURQR� WUD� OH� GXH��3DUWLFRODUH� DWWHQ]LRQH� GRYUj� HVVHUH� GHGLFDWD�TXRWLGLDQDPHQWH� DJOL� DQGDPHQWL� GHOOH� SULQFLSDOL� ERUVH�PRQGLD OL�� 4XDWWUR� JLRUQDOLVWL� SRWUDQQR� VYLOXSSDUH� TXHVWL�DVSHWWL�LQ���SDJLQH�GHO�JLRUQDOH�
/HWWHUD�GHO�'LUHWWRUH��Q���&DUL� DPLFL�� VRQR� VSLDFHQWH� GL� QRQ� SRWHUH� HVVHUH� SUHVHQWH�SHU� GHILQLUH� LQVLHPH� D� 9RL� LO� QXRYR� DVVHWWR� GHO� JLRUQDOH��6LHWH� D� FRQRVFHQ]D� GHOOD� IL GXFLD� H� GHOOD� VWLPD� FKH� ULSRQJR�LQ� FLDVFXQR� GL� 9RL�� SHUFLz� 9L� GHOHJR� SLHQDPHQWH� OD�GHFLVLRQH�GD�SUHQGHUH�0L� ULQFUHVFH�� WXWWDYLD�� GRYHU9L� LQIRUPDUH� FKH�� QHOOD�ULXQLRQH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� DSSHQD�FRQFOXVD�� q� VWDWR� GHFLVR�� SHU� UDJLRQL� GL� RUGLQH� HFRQRPLFR�FKH�� LQ�TXHVWR�SULPR�DQQR�GL� ODQFLR�� LO�JLRUQDOH�GRYUj�DYHUH����SDJLQH�H�LO�QXPHUR�GL�UHGDWWRUL�QRQ�GRYUj�VXSHUDUH�L����5LFRQRVFR� OD� GLIILFROWj� LQ� FXL� 9L� PHWWR�� PD� LO� QRVWUR�JLRUQDOH� GRYUj� ULXVFLUH� XJXDOPHQWH� D� PDQWHQHUH� JOL�VWDQGDUG�GL�TXDOLWj� FKH�WXWWL�GHVLGHULDPR�
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9L� DXJXUR� XQ� EXRQ� ODYRUR� H� 9L� ULFRUGR� FKH� OD� 9RVWUD�ULXQLRQH� GRYUj� FRQFOXGHUVL� FRQ� XQD� GHFLVLRQH� FKH�GLYHQWHUj�LPPHGLDWDPHQWH�RSHUDWLYD�9L� ULFRUGR� DQFKH� FKH� LO� GHOHJDWR� GHO� 0LQLVWHUR� YHUUj� D�SUHQGHUH�OD�9RVWUD�GHFLVLRQH�WUD����PLQXW L�HVDWWL�,�PLHL�PLJOLRUL�VDOXWL�&��3HVDUR
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����� 1HJR]LDUH�R�FRRSHUDUH
0DWHULDOL� XQ� JLRFR� GL� FRVWUX]LRQH� SHU� RJQL� JUXSSR� �XQ�SX]]OH�R�DOWUR���$OFXQL�JUDQGL�IRJOL�H�SHQQDUHOOL�
6XVVLGL �� XQD� VFKHGD� GL� LVWUX]LRQH� SHU� RJQL� PHPEUR� GHO�JUXSSR��Q����
7HPSL� FLUFD���RUD�H�PH]]D�
3DUWHFLSDQWL ��GD���D���JUXSSL�GL���PHPEUL�FLDVFXQR�
6WUXWWXUD �� XQD� JUDQGH� VWDQ]D� LQ� FXL� L� JUXSSL� SRVVDQR�ODYRUDUH�VHSDUDWDPHQWH�GL�SUHIHUHQ]D�SHU�WHUUD�
6YROJLPHQWR ��� ,O� FRQGXWWRUH� GLYLGH� L� SDUWHFLSDQWL� LQ� JUXSSL� GL� �� PHPEUL�H� FKLHGH� GL� DVVHJQDUH� XQ� QXPHUR� GD� �� D� �� D� FLDVFXQ�PHPEUR��� 4XLQGL�FRQVHJQD�D�RJQL�JUXSSR� LQ�JLRFR�GL�FRVWUX]LRQH�R�SX]]OH� H� OD� VFKHGD� GL� LVWUX]LRQL� �Q���� DG� RJQXQR��FRUULVSRQGHQWH� DO� VXR� QXPHUR�� DVVHJQD� ��� PLQXWL� GL�WHPSR�SHU�GHFLGHUH�XQD�VWUDWHJLD�GL�JUXSSR��� 3RL DVVHJQD� ��� PLQXWL� GL� WHPSR� DL� SDUWHFLSDQWL� SHU�HVHJXLUH� LO� ORUR� FRPSLWR�� DO� WHUPLQH� FKLHGH� D� FLDVFXQ�JUXSSR�GL�SUHVHQWDUH�LO�SURSULR�ODYRUR��� )LQLWR� WDOH� WHPSR� LO� FRQGXWWRUH� FKLHGHUj� DL� SDUWHFLSDQWL�OH� ORUR� ULIOHVVLRQL� H� LPSUHVVLRQL� VXOO¶HVHUFL]LR�� 7DOH�GLVFXVVLRQH� DYUj� OD� GXUDWD� GL� ��� PLQXWL� H� WUDWWHUj� VLD� GL�FRPH� VL� VRQR� GLYLVH� OH� ULVRUVH� QHO� JUXSSR� H� VX� FKH� LWHU�GL�VFHOWD�H�VWDWR�DFFHWWDWR�GDO�JUXSSR�H�FRPH��8QD�SDUWH�GL� TXHVWD� GLVFXVVLRQH� SRWUj� HVVHUH� VYROWD� QHO� SLFFROR�JUXSSR�
9DULDQWL ��� 6L�SRVVRQR� IRUPDUH�GHL�VRWWR �JUXSSL�SL��JUDQGL� LQ�FXL�SL��GL�XQ�PHPEUR�ULFHYH�OH�VWHVVH�LVWUX]LRQL��� ,� JUXSSL� GL� ODYRUR�SRVVRQR�HVVHUH� IRUPDWL� D� VHFRQGD�GHO�VHVVR��GHOOD�SURYHQLHQ]D��GHO�ODYRUR�VYROWR�HFF�
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6FKHGD�GL�LVWUX]LRQL��Q���
3HU�LO�JUXSSR�Q���� &RVWUXLUH� XQ� PRGHO OR� FRQ� XQD� SHUVRQD� GL� XQ� DOWUR�JUXSSR��� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GHO� SURSULR�JUXSSR��� &RVWUXLUH�XQ�PRGHOOR�GD�VROR�D��� &RVWUXLUH�XQ�PRGHOOR�FRQ�WXWWR�LO�JUXSSR�
3HU�LO�JUXSSR�Q���� &RVWUXLUH�XQ�PRGHOOR�GD�VROR�D��� &RVWUXLUH�XQ�PRGHOOR�FRQ�LO�JUXSSR� LQWHUR��� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GL� XQ� DOWUR�JUXSSR��� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GHO� SURSULR�JUXSSR�
3HU�LO�JUXSSR�Q���� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GHO� SURSULR�JUXSSR��� &RVWUXLUH�XQ�PRGHOOR�GD�VROR�D��� &RVWUXLUH�XQ�PRGHOOR�FRQ�W XWWR�LO�JUXSSR��� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GL� XQ� DOWUR�JUXSSR�
3HU�LO�JUXSSR�Q���� &RVWUXLUH�XQ�PRGHOOR�FRQ�WXWWR�LO�JUXSSR��� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GL� XQ� DOWUR�JUXSSR���� &RVWUXLUH� XQ� PRGHOOR� FRQ� XQD� SHUVRQD� GHO� SURSULR�JUXSSR���� &RVWUX LUH�XQ�PRGHOOR�GD�VROR�D�
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����� 6FRPPHWWLDPR
0DWHULDOL� ��� FDUWRQFLQL� FRORUDWL� GL� FRORUL� GLYHUVL� SHU� RJQL�VTXDGUD��PDWHULDOH�YDULR��RURORJLR�
6XVVLGL ��DOOHJDWR�Q���SHU�RJQL�QHJR]LDWRUH�
7HPSL ��FLUFD���RUD�
3DUWHFLSDQWL �� DOPHQR� ��� GLYLVL� LQ� VRWWRJUXSSL �WHDP�� GL� ��SHUVRQH�SL��XQ�DUELWUR�SHU�RJQL�WHDP�
6WUXWWXUD �� OH� VTXDGUH� �WHDP�� GHYRQR� HVVHUH� VLVWHPDWH�YLFLQH� WUD� ORUR�� PD� GHYRQR� SRWHU� SDUODUH� LQ� SULYDWR�� Ê�QHFHVVDULR� XQR� VSD]LR� LQ� FXL� SRWHU� UHDOL]]DUH� JOL� LQFRQWUL�� ,�QHJR]LDWRUL�KDQQR�ELVRJQR�GL�XQD�V DOD�SHU�OH�ORUR�ULXQLRQL�2FFRUUH� DYHUH� D� GLVSRVL]LRQH� LO� PDWHULDOH� ULFKLHVWR� GDO�)RJOLR�GL�ODYRUR�
6YROJLPHQWR��� ,O� FRQGXWWRUH�� FRO� PHWRGR� FKH� ULWLHQH� SL�� XWLOH�� IRUPD� OH�VTXDGUH� �WHDP�� FLDVFXQD� GL� �� SHUVRQH�� FRQ� O¶DWWHQ]LRQH�GL�IRUPDUH�XQ�QXPHUR�GLVSDUL� GL�VTXDGUH��� $G� RJQL� WHDP� YHQJRQR� FRQVHJQDWL� ��� FDUWRQFLQL� WXWWL� GL�FRORUH� H� YHQJRQR� GDWL� ��� PLQXWL� GL� WHPSR� SHU� VFHJOLHUH�WUD� L� VXRL� PHPEUL� XQD� SHUVRQD� D� FXL� DIILGDUH� LO� UXROR� GL�DUELWUR� H� XQD� LO� UXROR� GL� QHJR]LDWRUH�� $� TXHVW¶XOWLPR�YLHQH�FRQVHJQDWR�O¶DOOH JDWR�³7HUUHQL�GL�VFRQWUR´��� )LQLWR� TXHVWR� WHPSR� LO� FRQGXWWRUH� VSLHJD� LO� JLRFR� FKH�FRQVLVWH� QHO� ULXVFLUH�� DO� WHUPLQH� GHL� ���PLQXWL� GL� GXUDWD��DG� DYHUH� LO� PDJJLRU� QXPHUR� GL� FDUWRQFLQL� GHOOH� DOWUH�VTXDGUH��3HU� RWWHQHUOL� OH� VTXDGUH� GRYUDQQR� LQFRQWUDUVL� D�GXH� D� GXH� VFRPPHWWHQGR� SHU� RJQL�PRVVD� XQ�QXPHUR� ³[´�GL�FDUWRQFLQL��� *OL� LQFRQWUL� DYYHQJRQR� WUD� GXH� SDUWHFLSDQWL�� XQR� SHU�VTXDGUD�QHO�PRGR�VHJXHQWH�D� LO� JUXSSR� GHFLGH� TXDQWL� FDUWRQFLQL� SXQWDUH� VXOOD�VFRPPHVVD�FKH�YHUUj�SURSRVWD�GDL�QHJR]LDWRUL�E� L� QHJR]LDWRUL� QHO� IU DWWHPSR� GHFLGRQR� O¶DUJRPHQWR�GHOOD�VFRPPHVVD�H�JOL�DFFRSSLDPHQWL�GHOOH�VTXDGUH�F� L� GXH� VFRPPHWWLWRUL� KDQQR� RJQL� YROWD� ��� VHFRQGL� SHU�UHDOL]]DUH� FLz� FKH� L� QHJR]LDWRUL� KDQQR� VWDELOLWR�� VRWWR�LO�FRQWUROOR�GHJOL�DUELWUL�
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G� DO� WHUPLQH� GHO� WHPSR� JOL� DUELWUL� VWDELOL VFRQR� FKL� KD�YLQWR�H�FRQWUROODQR�FKH�LO�YLQFLWRUH�³LQFDVVL´��� ,� QHJR]LDWRUL� KDQQR� LO� FRPSLWR� GL�� VFHJOLHUH� LO� WHUUHQR� GL�VFRQWUR�� GHFLGHUH� TXDOH� VTXDGUD� ULSRVD�� IDUH� DFFRUGL�FRQ� DOWUH� VTXDGUH�� LQFRQWUDUVL� WUD� XQ� URXQG� H� O¶DOWUR� SHU�XQ�WHPSR�PDVVLPR�GL���PLQ XWL��� *OL� DUELWUL� KDQQR� LO� FRPSLWR�GL��YHULILFDUH� OD� UHDOL]]D]LRQH�GHOOR� VFRQWUR�� FRQWUROODUH� FKH� LO� WHPSR� GL� RJQL� VFRQWUR�VLD�GL����VHFRQGL��GLFKLDUDUH� OD�VTXDGUD�YLQFHQWH�� WHQHUH�LO�FRPSXWR�GHOOH�VFRPPHVVH�H�YHULILFDUH� LO�SDVVDJJLR�GHL�FDUWRQFLQL�GRSR�RJQ L�FRPEDWWLPHQWR��� /D� VTXDGUD� GHYH�� GHFLGHUH� FKL� DIIURQWHUj� OR� VFRQWUR�GHFLVR� GDO� QHJR]LDWRUH�� GHFLGHUH� TXDQWL� FDUWRQFLQL�VFRPPHWWHUH��� 2JQL��� URXQG�q�SRVVLELOH� ULFKLHGHUH�XQD� UHYLVLRQH�GL�XQR�GHL� JLXGL]L� GHJOL� DUELWUL�� VH�DOPHQR��� WHDP� OR� ULFKLHGH�� ,Q�TXHVWR FDVR� JOL� DUELWUL� H� L� QHJR]LDWRUL� GHYRQR� ULXQLUVL� H�VFHJOLHUH� XQ¶DWWLYLWj� GD� SURSRUUH� DO� JUXSSR� VFHJOLHQGR�DQFKH� TXDOH� WHDP� GRYUj� LQFRQWUDUH�� 4XHVWD� IDVH� QRQ�DYYLHQH�VH�XQR�GHJOL�DOWUL� WHDP�VL�RSSRQH��/¶RSSRVL]LRQH�DYYLHQH� ³EUXFLDQGR´�� FLRq� UHQGHQGR� QRQ� SL �� YDOLGL� ��FDUWRQFLQL�� /¶RSSRVL]LRQH� q� SRVVLELOH� XQD� VROD� YROWD� SHU�WHDP�

)RJOLR�GL�ODYRUR�³7HUUHQR�GL�VFRQWUR´� UHDOL]]DUH�XQ�FDVWHOOR�GL�FDUWH�GD�JLRFR� UHDOL]]DUH�XQ�SX]]OH�GL����SH]]L� UDFFRJOLHUH�LO�PDJJLRU�QXPHUR�GL�YLWL� SLDQWDUH�LO�QXPHUR�GL�FKLRGL� VFULYHUH�LO�PDJJLRU�QXPHUR�GL�ULJKH�D�PDFFKLQD� DWWDFFDUH� LO� PDJJLRU� QXPHUR� GL� DGHVLYL� LQ� RUGLQH� GL�JUDQGH]]D� ULFRPSRUUH�LO�PDJJLRU�QXPHUR�GL�SH]]L�GL�XQ�GLVHJQR� UHDOL]]DUH� XQ� GLVHJQR� D� PDQR� OLEHUD� LO� SL�� VRPLJOLDQWH�SRVVLELOH�D���� SHUFRUUHUH� XQ� WUDWWR� D�RFFK L� FKLXVL� VFDQVDQGR� LO�PDJJLRU�QXPHUR�GL�RVWDFROL�
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����� ,O�FRQVLJOLR�FRPXQDOH
0DWHULDOL�6XVVLGL� XQD� FRSLD� SHU� RJQL� SDUWHFLSDQWH� GHOOH�,QIRUPD]LRQL� JHQHUDOL� �Q���� H� GHL� 'DWL� VWDWLVWLFL �Q����� $G�RJQL� $VVHVVRUH� XQD� VFKHGD� UHODWLYD� DO� VXR� DVVHVVRUDWR��Q����
7HPSL ��FLUFD���RUH�
3DUWHFLSDQWL �� DOPHQR� ��� 4XHOOL� HFFHGHQWL� SRVVRQR� IDUH� GD�RVVHUYDWRUL�
6WUXWWXUD �� XQ� DPELHQWH� DEEDVWDQ]D� YDVWR� GD� SHUPHWWHUH� OD�ULXQLRQH�H�O¶RVVHUYD]LRQH�
6YROJLPHQWR��� ,O� FRQGXWWRUH� GLVWULEXLVFH� D� WXWWL� L� SDUWHFLSDQWL� XQD� FRSLD�GHO OH� ,QIRUPD]LRQL� *HQHUDOL �Q���� H� Gj� � PLQXWL� SHU� OD�OHWWXUD��� 3RL�� FRQ� LO�PHWRGR�FKH�SUHIHULVFH��VFHJOLH���DVVHVVRUL�DL�TXDOL� FRQVHJQD� LO� IDVFLFROR� UHODWLYR�DO� ORUR�DVVHVVRUDWR�H�FRQFHGH� ��� PLQXWL� SHU� OD� OHWWXUD� LQGLYLGXDOH� H� OD�GHILQL]LRQH�GL�XQD�VWUDWHJLD GD�DGRWWDUH��� *OL�DVVHVVRUL�KDQQR����PLQXWL�GDOOD� ILQH�GHOOD� OHWWXUD�SHU�JLXQJHUH�D�XQD�GHFLVLRQH�
,QIRUPD]LRQL�JHQHUDOL�VXO�&RPXQH��Q���/D� FLWWj� GL� ««��� GL� FXL� YRL� VLHWH� FRQVLJOLHUH� FRPXQDOH�� KD�EHQHILFLDWR� G¶XQ� SUHVWLWR� SHU� OR� ³6YLOXSSR� 8UEDQR´� GL������������������ /¶XQLFD� FRQGL]LRQH� FKH� RFFRUUH�VRGGLVIDUH� SHU� SRWHU� XWLO L]]DUH� LO� SUHVWLWR� q� FKH�O¶DPPRQWDUH� GL� HVVR� VLD� LQYHVWLWR� LQ� RSHUH� GL�PLJOLRULH� R� LQ�SURJHWWL� VSHFLDOL� JLXGLFDWL� LPSRUWDQWL� GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GHOOD�YRVWUD�FLWWj�,Q� DOWUH� SDUROH� L� IRQGL� SUHYLVWL� GDO� SUHVWLWR� QRQ� SRWUDQQR�HVVHUH� XWLOL]]DWL� SHU� LO� ILQDQ]LDPHQWR� GHO� ELODQFLR� FLWWDGLQR�R�SHU�OD�FRSHUWXUD�GHOOH�VSHVH�FRUUHQWL�,O� &RQVLJOLR� &RPXQDOH� KD� GHFLVR� GL� GHGLFDUH� RJJL� XQ¶RUD�GHOOD� VXD� VHGXWD�� DOOD� GLVFXVVLRQH� GHOOH� SRVVLELOL Wj�G¶LPSLHJR� GHO� VXGGHWWR� SUHVWLWR�� 3HU� FXL� YRL� H� L� YRVWUL�FROOHJKL� GRYUHWH� GHFLGHUH� TXDOL� DVVHVVRUDWL� QH� GRYUDQQR�EHQHILFLDUH�
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/D� GHFLVLRQH� ILQDOH� FKH� VLHWH� FKLDPDWL� D� SUHQGHUH� GRYUj�FRQWHQHUH� DQFKH� XQD� ULSDUWL]LRQH� SUHFLVD� GHL� IRQGL� GHO�SUHVWLWR�WUD�L�YD UL�DVVHVVRUDWL�1HO� FDVR� QRQ� VL� JLXQJD� HQWUR� XQ¶RUD� GL� GLEDWWLWR� D� VWDELOLUH�OD� GLVWULEX]LRQH� GHO� SUHVWLWR�� L� IRQGL� FRQ� HVVR� HURJDWL� QRQ�SRWUDQQR� HVVHUH� SL�� XWLO L]]DWL� LQ� DOFXQ� PRGR�GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GHOOD� YRVWUD� FLWWj� H�WRUQHUDQQR�QHOOH�FDVVH� GHO�*RYHUQR�'RSR� DYHU� SUHVR� LQ� FRQVLGHUD]LRQH� L� SUREOHPL� H� L�IDEELVRJQL� GHOOD� FLWWj�� DYHWH� GHFLVR� FKH� DQFKH� LO� YRVWUR�DVVHVVRUDWR� GRYUHEEH� EHQHILFLDUH� GHO� SUHVWLWR� LQ� SDUROD��SHUWDQWR�SHQVDWH�GL�SUHVHQWDUH�XQD� ULFKLHVWD�FLUFRVWDQ]LDWD�LQ� WDO� VHQVR� GXUDQWH L� SULPL� ��� PLQXWL� GHOOD� VHGXWD��ULVHUYDQGRYL� GL� LQWHUYHQLUH� VXFFHVVLYDPHQWH� SHU�FRQYLQFHUH� L� YRVWUL� FROOHJKL�FKH�TXHOOD�GD�YRL�SURSRVWD�VDUj�OD� PLJOLRUH� GHVWLQD]LRQH� SRVVLELOH� GHL� IRQGL� GHO� SUHVWLWR��1RQ� PLUDWH� D� IDU� FRQIOXLUH� O¶ LQWHUR� DPPRQWDUH� GHO� SUHVW LWR�YHUVR� O¶DVVHVVRUDWR� FKH� YRL� UDSSUHVHQWDWH��PD� D� IDU� Vu� FKH�DG�HVVR�QH�YHQJD�DVVHJQDWD�OD�TXRWD�SL��DOWD�SRVVLELOH�/D�VFKHGD�GHO�YRVWUR�DVVHVVRUDWR�FRQWLHQH� LO�PDWHULDOH�FKH�VLHWH� ULXVFLWR� D� UDFFRJOLHUH� LQVLHPH� DO� YRVWUR� &DSR�5LSDUWL]LRQH�� (VDPLQDWHOR� DGHVVR� H� GHFLGHWH� TXDOL� SDUWL� GL�HVVR�HVSRUUHWH�LQ�&RQVLJOLR�
'DWL�VWDWLVWLFL��Q���3RSROD]LRQH�� FLWWj� �������� �GLPLQXLWD� GHO� ��� ULVSHWWR�DOO¶XOWLPR� FHQVLPHQWR��� $UHD� PHWURSROLWDQD� FRPSUHQGHQWH�]RQH� GHOOD� SULPD� FLQWXUD� �������� �DXPHQWDWD� GHO� ����GDOO¶XOWLPR� FHQVLPHQWR��� )RUPD� G¶DPPLQLVWUD]LRQH��FRDOL]LRQH� VWDELOH� GL� SL�� IRU]H� SROLWLFKH�� 6XSHUILFLH���������� NPT�� $OWLWXGLQH�� ���� P� VOP�� 7HPSHUDWXUD� PHGLD������JUDGL�&��3UHFLSLWD]LRQL�SLRYRVH�����FP��DQQXH�
$VVLVWHQ]D 2VSHGDOLHUD�� �� RVSHGDOL� JHQHUDOL� SHU� XQ� WR WDOH�GL� ����� SRVWL� OHWWR�� 6DQDWRULR� WXEHUFRODUH�� �� VFXROH� SHU�LQIHUPLHUH�����FOLQLFKH�SULYDWH�
(FRQRPLD� H� ILQDQ]D�� ELODQFLR� DQQXR� PXQLFLSDOH���������������� GL� OLUH�� $PPRQWDUH� WRWDOH� GHSRVLWL� D�ULVSDUPLR� YLQFRODWL�� ������������������� $PPRQWDUH� WRWDOH�GHL� U LVSDUPL� GHSRVLWDWL� SUHVVR� OH� ORFDOL� RUJDQL]]D]LRQL�ILQDQ]LDULH�� ������������������� 7RWDOH� GHSRVLWL� EDQFDUL� LQ�



���
FRQWR� FRUUHQWH�� ������������������� 7HOHIRQL� LQ� IXQ]LRQH�����������FRQ�XQ�DXPHQWR�GHO�����RJQL�DQQR�
7UDVSRUWL�� ��� SULQFLSDOL� O LQHH� IHUURYLDULH�� � �� OLQHH� GL�DXWREXV� SXEEOLFR�� ���� DXWRWUDVSRUWDWRUL� GL� PHUFL�� ��DHURSRUWR�����DXWR�SXEEOLFKH�
6FXROH�� ]RQD� PHWURSROLWDQD�� ��� VFXROH� PHGLH� VXSHULRUL�SXEEOLFKH� H� UHOLJLRVH�� ��� LVWLWXLWL� PHGLR� LQIHULRUL�� ��� VFXROH�HOHPHQWDUL�� �� XQLYHUVLWj�� 3RSROD]LRQH� VFRODVW LFD�� �������XQLWj� �SHUFHQWXDOH� GL� IUHTXHQ]D� VFRODVWLFD� VXSHULRUH� DO����� ULVSHWWR� DOOD� PHGLD� QD]LRQDOH��� VSHVH� DQQXH� SHU�O¶ LVWUX]LRQH�������������������
,QGXVWULD�� SULQFLSDOL� LQGXVWULH� SUHVHQWL� QHO� WHUULWRULR��PHFFDQLFD�� FKLPLFD�� PDQLIDWWXULHUD�� q� SUDWLFDW D� DQFKH�O¶DJULFROWXUD�� $WWLYL� DUHD� PHWURSROLWDQD�� �������� XQLWj��2FFXSD]LRQH�WRWDOH����������
&RPPHUFLR� DO� GHWWDJOLR�� JOL� HVHUFL]L� FRPPHUFLDOL� VRQR������� ,O� IDWWXUDWR� FRPSOHVVLYR� GL� TXHVWL� HVHUFL]L� q�� QHJOL�XOWLPL�WUH�DQQL��GL�������PLOLDUGL�
%LEOLRWHFKH�� �� FHQWUDOH�� FRQ���VXFFXUVDOL� H�XQD�VH]LRQH�SHU�JOL�DXGLRYLVLYL�
&KLHVH�����FKLHVH��FRPSUHVD���VLQDJRJD�H���PRVFKHD�
$WWLYLWj� FXOWXUDOL�� WHDWUR� VWDELOH�� RUFKHVWUD� VLQIRQLFD��FRPSDJQLD� GL� EDOOHWWR�� DVVRFLD]LRQH� DPLFL� GHO� FLQHPD��SURORFR�
6SRUW� H� WHPSR� OLEHUR�� �� SLVFLQH� FRSHUWH� H� �� ROLPSLRQLFD�� ��SDOHVWUH� SROLYDOHQWL�� ��� SDOHVWUH� VFRODVWLFKH�� 8QD� VTXDGUD�GL� FDOFLR� GHO� WRUQHR� QD]LRQDOH�� ��� VDOH� FLQHPDWRJUDILFKH�� ��SDOD]]HWWR�GHOOR�VSRUW����SDUFR�QDWXUDOH�
$OEHUJKL����DOEHUJKL�FRQ������SRVWL�OHWWR�
,QIRUPD]LRQL� VSHFLILFKH� IRUQLWH� DO� SDUWHFLSDQWH� FKH�UDSSUHVHQWHUj�O¶$VVHVVRUDWR�DOO¶ LJLHQH�H�DFTXHGRWWR/¶LPSLHJR� VHPSUH� SL�� GLIIXVR� GHJOL� HOHWWURGRPHVWLFL� H�O¶HVSDQVLRQH� LQGXVWULDOH� GHOOD� FLWWj� IDQQR� DXPHQWDUH�



���
UDSLGDPHQWH� LO� FRQVXPR� LGULFR�� SHU� FXL� OD� QRVWUD� UH WH� LGULFD�GHYH� HVVHUH� ULPRGHUQDWD�� 4XHVWR� SUREOHPD� KD�XQ¶LPSRUWDQ]D� FUXFLDOH�� /D� FLWWj�� LQIDWWL�� GLVSRQH� GL� XQ�DFTXHGRWWR� SULQFLSDOH� FKH� ID� JLXQJHUH� O¶DFTXD� GDOOD� IRQWH�DO�FHQWUR�GL�SRPSDJJLR�GHOOD� UHWH�XUEDQD�SRVWR� LQ�SHULIHULD��6H� L� FRQVXPL� FRQWLQXHUDQQR D� VYLOXSSDUVL�� WUD� �� DQQL� OD�SRUWDWD�PDVVLPD�GHOO¶DFTXHGRWWR�VDUj�VXSHUDWD�8Q� DOWUR� JUDYH� SUREOHPD� q� UDSSUHVHQWDWR� GDL� SHULFROL� GL�JXDVWL� R� GL� URWWXUD� GHOO¶ LPSLDQWR�� 3XU� DYHQGRQH� XQR�G¶HPHUJHQ]D�� QHO� FDVR� G¶XQ� JXDVWR� GL� JURVVH� SURSRU]LRQL��OD� FLWWj� GRYUHEEH� YLYHUH� SHU� XQ� FHUWR� SHULRGR� FRQ� XQD�HURJD]LRQH� ULGRWWD� HVVHQGR� LPSRVVLELOH� LPPHWWH� O¶DFTXD�QHOOH�FRQGXWWRUH�DOOD�SUHVVLRQH�QRUPDOH�6L� UHQGH� XUJHQWH� FRVu� OD� FUHD]LRQH� GL� XQ� QXRYR�DFTXHGRWWR�� 6H� O¶DPPLQLVWUD]LRQH� FRPXQDOH� GHFLGHUj� GL�GHVWLQDUH� O¶LQWHUD� VRPPD� GHO� SUHVWLWR� DOOD� UHDOL]]D]LRQH� GL�TXHVW¶RSHUD�� OR� VWHVVR� JRYHUQR� PHWWHUj� D� GLVSRVL]LRQH�O¶LPSRUWR� RFFRUUHQWH� SHU� O¶ LQWHUR� FRVWR� GHOO¶RSHUD�� SUHYLVWR�GL�����������������,O� VLVWHPD� IRJQDULR�SHU� O¶DOORQWDQDPHQWR�GHOO¶DFTXD�SLRYDQD�GDO� FHQWUR� FLWWDGLQR �� ULFKLHGH� XUJHQWHPHQWH� GL� HVVHUH�ULVWUXWWXUDWR�1HO� FDVR� GL� IRUWL� SLRJJH� V¶LQWDVD� VSHVVR�� SURYRFDQGR�LQJRUJKL� QHOOD� FLUFROD]LRQH� H� JUDYL� GDQQL� DOOH� VWUDGH�� ,�SUHYHQWLYL� SHU� OD� VRVWLWX]LRQH� GHOOH� SDUWL� SL�� FULWLFKH� GL�TXHVWD�UHWH�FRPSRUWDQR�XQD�VSHVD�GL�FL UFD�����PLOLRQL�/D� FLWWj�� LQROWUH�� QRQ� KD� PDL� DYXWR� XQ� SLDQR� SHU� LO�SRWHQ]LDPHQWR� GHOOD� SURSULD� UHWH� LGULFD� H� IRJQDULD�� ,Q�VHJXLWR� DOO¶HVSDQVLRQH�� HVVH� KDQQR� GRYXWR� HVVHUH�SUROXQJDWH�SHU�UDJJLXQJHUH�L�QXRYL�LQVHGLDPHQWL�&Lz� KD� SRVWR� JUDYL� SUREOHPL� SRLFKp O¶LQFUHPHQWR�GHPRJUDILFR� GL� DOFXQH� ]RQH� REEOLJD� L� GXH� VLVWHPL� D�RSHUDUH�DO�OLPLWH�GHOOH�FDSDFLWj�2FFRUUH� XQ� SLDQR� GL� VYLOXSSR� H� GL� DPPRGHUQDPHQWR� QHO�SURVVLPR� GHFHQQLR�� /D� VSHVD� GHO� SURJHWWR� H� GL� FLUFD���������������
,QIRUPD]LRQL� VSHFLILFKH� IRUQLWH� DO� S DUWHFLSDQWH� FKH�UDSSUHVHQWD�O¶$VVHVVRUDWR�DOOD�VDQLWj&RPH� OD� PDJJLRU� SDUWH� GHOOH� FRPXQLWj� XUEDQH� DQFKH� OD�QRVWUD� KD� XQD� YDVWD� VHULH� GL� SUREOHPL� QHO� FDPSR� GHOOD�VDQLWj�� ,� YHFFKL� PHWRGL� H� OH� VWUXWWXUH� QRQ� VHPEUDQR� SL��LGRQHL� D� VRGGLVIDUH� O¶HVLJHQ]D�� XQ� HVHP SLR� q� LO�



���
VRYUDIIROODPHQWR� GHJOL� RVSHGDOL� FKH� VL� VWD� IDFHQGR� VHPSUH�SL�� GUDPPDWLFR�� 3HUWDQWR� O¶DVVHVVRUDWR� DOOD� VDQLWj�XWLO L]]HUHEEH�O¶LQWHUR�SUHVWLWR�SHU�IDU�IURQWH�D�D�� ULIDFLPHQWR� GHOO¶ LPSLDQWR� GL� ULVFDOGDPHQWR� FHQWUDOH� GHO�SL�� JUDQGH� RVSHGDOH� GHOOD� FLW Wj� FKH�� YHFFKLR� GL� �� DQQL��QHOO¶XOWLPR� DQQR� VL� q� JXDVWDWR� �� YROWH�� &RVu� FRP¶q� RJJL��O¶ LPSLDQWR� SUHVHQWD�PROWL� SHULFROL� SHU� OD� VDOXWH� GHL� GHJHQWL��SRLFKp� QHVVXQR� SXz� VDSHUH� TXDQGR� VL� JXDVWHUj� GL� QXRYR��/D� VSHVD� SHU� LO� VXR� ULIDFLPHQWR�DPPRQWD�D�������������� ,�YDQWDJJL� VDUHEEHUR�� XQD�PDJJLRUH� VLFXUH]]D�� OD� SRVVLELOLWj�GL� XWLO L]]DUQH� DOFXQH� SDUWL� SHU� LO� VLVWHPD� GL�FRQGL]LRQDPHQWR� GHOO¶DULD�� ULGX]LRQH� GHOOD� TXDQWLWj� GL� IXPR�HPHVVR� GDOOD� FLPLQLHUD�� SRVVLELOLWj� GL� UHJRODUH� OD�WHPSHUDWXUD�FRQ�SUHFLVLRQH�E�� &UHD]LRQH� G¶XQ� FHQWUR� SHU� LO� UHFXSHUR� GHL� GURJDWL� H� SHU�O¶ LQIRUPD]LRQH� VXOO¶$,'6�� /R� VFRUVR� DQQR� VHL� JLRYDQL� GHOOD�QRVWUD�FLWWj� VRQR�PRUWL� D� FDXVD�GHOOD�GURJD��/D�QRVWUD�FLWWj�QRQ� GLVSRQH� DQFRUD� GL�PH]]L� VXIILFLHQWL� SHU� LO� UHFXSHUR� GHL�GURJDWL�� ,O� SURJHWWR� SHU� O D� FUHD]LRQH� GL� XQ� VLPLOH� FHQWUR�FRPSRUWHUHEEH� XQ� LQYHVWLPHQWR� GL� ����PLOLRQL� SHU� DGDWWDUH�XQD� YHFFKLD� VWUXWWXUD� QHO� FHQWUR� GHOOD� FLWWj� H� UHQGHUOD� XQ�&HQWUR� WHUDSHXWLFR� D� FDUDWWHUH� UHVLGHQ]LDOH�� ,O� FRVWR� GL�JHVWLRQH� GL� WDOH� FHQWUR� SHU� LO� SULPR� DQQR� DPPRQWD� D��������������F�� &UHD]LRQH� GL� XQ� FHQWUR� GL� YLJLODQ]D� VDQLWDULD� SHU� OH�VFXROH� GHOOD� FLWWj�� 1HOOD� QRVWUD� FLWWj�� LQIDWWL�� SL�� GHO� ����GHJOL� DOOLHYL� SUHVHQWDQR�GLVWXUEL� H� LPSHUIH]LRQL� ILVLRORJLFKH��LQ� SDUWLFRODUH� DOOD� YLVWD� H� DOO¶XGLWR�� 0ROWL� GL� TXHVWL� UDJD] ]L�VRQR� ILJOL� GL� SHUVRQH� FKH� QRQ� SRVVRQR� R� QRQ� VL� FXUDQR� GL�SUHQGHUH�JOL�RSSRUWXQL�SURYYHGLPHQWL�SHU�SRUUH� ULPHGLR�DOOH�PHQRPD]LRQL� GHL� ORUR� ILJOL�� DPPHVVR� FKH� VLDQR� DO� FRUUHQWH�GHOO¶HVLVWHQ]D�GHOOH�VWHVVH�3HU� ULXVFLUH� D� GLDJQRVWLFDUH� H� FXUDUH� TXHVWL� GLVW XUEL�RFFRUUH� XQ� FHQWUR� PRELOH� GL� YLJLODQ]D� LQ� JUDGR� GL�VRWWRSRUUH�� LQ� ORFR� H� XQD� YROWD� O¶DQQR�� JOL� DOXQQL� GHOOH�QRVWUH� VFXROH� D� SURYH� GHO� VDQJXH�� D� YLVLWH� DXGLR �PHWULFKH��H�YLVLYH��HFF�� ,O�FRVWR�SHU� OD�FUHD]LRQH�H�JHVWLRQH�GL�TXHVWR�VHUYL]LR�QHO�SULPR�DQQR q�GL�FLUFD���������������
,QIRUPD]LRQL� VSHFLILFKH� IRUQLWH� DO� SDUWHFLSDQWH� FKH�UDSSUHVHQWHUj�O¶$VVHVVRUDWR�DOO¶HFRORJLD6HEEHQH� OD� QRVWUD� FLWWj� QRQ� SUHVHQWL� O LYHOOL� GL� GHJUDGR�SDUDJRQDELOL� DOOH� FLWWj� JUDQGL� GHOOD� QD]LRQH�� OD�



���
FRQVHUYD]LRQH� GHOOD� TXDOLWj� GH OO¶DPELHQWH� q� GLYHQXWD�SUHRFFXSD]LRQH� FHQWUDOH� DQFKH� D� OLYHOOR� ORFDOH�� 2FFRUUH�HYLWDUH�� ILQFKp� VL� q� LQ� WHPSR�� GL� FDGHUH� LQ� VLWXD]LRQL�SHULFRORVH�� VLD� SHU� O¶DPELHQWH� FKH� SHU� O¶HFRQRPLD�� XQ�DPELHQWH� GHJUDGDWR� FUHD�� LQIDWWL�� WDOL� GLVHFRQRPLH� GL�ORFDOL]]D]LRQH FKH� VHWWRUL� LPSRUWDQWL� H� LQQRYDWLYL� GHO�WHU]LDULR� H� GHOO¶ LQGXVWULD� HOHWWURQLFD� WHQGRQR� D� VIXJJLUH� GD�HVVR�� 0DQWHQHUH� H� SRWHQ]LDUH� O¶DWWUDWWLYD� FKH� XQ� DPELHQWH�SXOLWR� HVHUFLWD�� VLJQLILFD� ULVSRQGHUH� QRQ� VROR� DO� SUREOHPD�GHOOD� TXDOLWj� GHOOD� YLWD� H�GHOOD� VDOX WH��PD�DQFKH��DOPHQR� LQ�EXRQD� SDUWH�� DO� SUREOHPD� HFRQRPLFR� H� RFFXSD]LRQDOH��2FFRUUH�WXWWDYLD�GRWDUVL�GL�VWUXWWXUH�D�� ,O� JRYHUQR� KD� GD� WHPSR� HPDQDWR� XQD� UDFFRPDQGD]LRQH�FRQ� FXL� VL� LQYLWDQR� WXWWH� OH� FLWWj� VXSHULRUL� DL� ��������DELWDQWL� GL� GRWDUVL� GL� XQ� FHQWU R� PRELOH� SHU� OD� PLVXUD� H� OD�UHJLVWUD]LRQH� GHOO¶ LQTXLQDPHQWR� DWPRVIHULFR�� /D� QRVWUD�FLWWj� QRQ� VD� SUDWLFDPHQWH� FRVD� VLD� O¶ LQTXLQDPHQWR�DWPRVIHULFR�� HVVHQGR� WRFFDWD� GD� XQD� EUH]]D� FRVWDQWH� FKH�QH� HYLWD� OD� VWDJQD]LRQH�� WXWWDYLD�� DOFXQL� GHL� VXRL� FLWWDGLQL��GD� TXDOFKH� WHPSR�� KDQQR� DYYHUWLWR� XQ� FDPELDPHQWR� QHOOH�FRQGL]LRQL� DWPRVIHULFKH� FKH� RFFRUUHUHEEH� TXDQWRPHQR�YHULILFDUH� H� VHJXLUH� FRVWDQWHPHQWH� FRQ� RSSRUWXQH�DSSDUHFFKLDWXUH�� ,O� FHQWUR�PRELOH� FRVWHUHEEH�������PLOLRQL��,Q� TXHVWD� FLIUD� q� FRPSUHVR� LO� FRVWR� G¶DGGHVWU DPHQWR� GL�DOFXQL�GLSHQGHQWL�FRPXQDOL�SHU�UHQGHUH�RSHUDWLYR�LO�FHQWUR�E��2FFRUUH�SRWHQ]LDUH� LO�SDUFR� WHFQRORJLFR�QHO�VHWWRUH�GHOOD�ULPR]LRQH� GHL� ULILXWL� GRPHVWLFL�� 8Q� EXRQ� LQYHVWLPHQWR��FRPH� KDQQR� JLD� GLPRVWUDWR� DOWUH� FLWWj�� SHUPHWWHUHEEH� GL�GLPH]]DUH� LO� SHUVRQDOH� QHFHVVDULR� H� IDU� GLPLQXLUH�� QHO�WHPSR�� OH� VSHVH� GHO� FRPXQH� LQ� TXHVWR� VHWWRUH�� /¶LPSLHJR�GL� FRQWHQLWRUL� DSSRVLWDPHQWH�FRVWUXLWL� H�GL�EUDFFL�PHFFDQLFL�SHU� LO� VROOHYDPHQWR� H� VYXRWDPHQWR� SHU� JXLGD� GL� TXHVWL�DXWRFDUUL� GL� QXRYD� FRQFH]LRQH�� 4XHVWL� DXWRPH ]]L�FRPSOHWDPHQWH� DXWRPDWL]]DWL� QHOOH� RSHUD]LRQL� GL� FDULFR�KDQQR� GLPHQVLRQL� PROWR� PDJJLRUL� GHL� YHFFKL� DXWRPH]]L� LQ�VHUYL]LR�� (VVL� VL� SRVVRQR� SHUWDQWR� XWLO L]]DUH� QHL� TXDUWLHUL�QXRYL�� GRYH� OH� VWUDGH� VRQR� SL�� DPSLH�� PHQWUH� QHO� FHQWUR�VWRULFR� H� QHL� ERUJKL� RFFR UUHUHEEH� XWLOL]]DUH� LO� YHFFKLR�SDUFR� PDFFKLQH� �JOL� DWWXDOL� ��� DXWRPH]]L� GL� FXL� GLVSRQH� LO�&RPXQH��� ,O� FRVWR� GL� RJQL� QXRYR� DXWRPH]]R� H� GL� ������PLOLRQL��1H�RFFRUUHUHEEHUR�DOPHQR���R���F�� /¶LPSLHJR� GL� FDYH� IXRUL� XVR� SHU� OD� GLVFDULFD� GHL� ULILXWL�XUEDQL� q� VWD WD�� HG� q�� XQD� VROX]LRQH� HFRQRPLFD� H�



���
FRQYHQLHQWH�� 7XWWDYLD�� L� WHPSL� VWULQJRQR� H� RFFRUUH� XQD�SURJHWWD]LRQH� H� XQD� SLDQLILFD]LRQH� GHOOR� VPDOWLPHQWR� GHL�ULILXWL��7UD���DQQL� OH�QRVWUH�]RQH�GL�VFDULFR�QRQ�VDUDQQR�SL��VXIILFLHQWL�� 'REELDPR� SHUWDQWR� SRUUH� ILQ� GD� DG HVVR� GHJOL�LQGLUL]]L�SROLWLFL��OH�VFHOWH�VRQR�GXH���� $FTXLVWDUH� DOWUH� DUHH� LQ� FXL� FRVWUXLUH� GHSRVLWL� GL� ULILXWL�XUEDQL�� /H� XQLFKH� DUHH� GLVSRQLELOL�� H� DGDWWH� DOOR� VFRSR��VRQR� SRVWH� PROWR� ORQWDQR� ULVSHWWR� DOOD� FLWWj�� 6H� TXHVWR� q�XQ� EHQH� SHU� O¶ LQTXLQDPHQWR�� q� SHUz� PROWR� VYDQWDJJLRVR�HFRQRPLFDPHQWH�� ,O� FRVWR� GHO� WUDVSRUWR� GHL� ULILXWL� YHUUHEEH�D� LQFLGHUH� QRWHYROPHQWH� VXOOD� VSHVD� GHO� VHWWRUH�� 4XHVWD�VFHOWD� FRPSRUWD� JURVVRPRGR� XQ� LQFUHPHQWR� GHO� ���� FLUFD�RJQL�DQQR�GHL�FRVWL�GL�VPDOWLPHQWR���� 6L� SRWUHEEH� ILQDQ]LD UH� XQ� SLDQR� D� OXQJR� WHUPLQH� FKH�XWLOL]]D� O¶LPSLHJR� GL� LQFHQHULWRUL�� 6HEEHQH� TXHVWD� VFHOWD�QRQ� HOLPLQL� LO� ELVRJQR� GL� GLVFDULFKH�� HVVD� OR� ULGXFH� SHUz�VHQVLELOPHQWH�� 6H�� LQROWUH�� LO� VLVWHPD� G¶LQFHQHULWRUL� q� EHQSURJHWWDWR� HVVR� SXz� FRPSRUWDUH� DQFKH� XQ� JXDGDJQR SHU�O¶DPPLQLVWUD]LRQH� FLWWDGLQD�� 6L� SXz� YHQGHUH�� LQIDWWL�� L O�YDSRUH� FKH� SURGXFH� O¶LPSLDQWR� �FRPH� q� JLD� VWDWR� IDWWR� LQ�DOWUH� FLWWj�� SHU� LO� ULVFDOGDPHQWR� GL� VWUXWWXUH� SULYDWH� R�XWLO L]]DUOR� SHU� ULVFDOGDUH� VWUXWWXUH� SXEEOLFKH� �RVSHGDOL��XIILFL� HFF���� 6L� SXz�� LQILQH�� GLHWUR� SDJDPHQWR�� DFFHWWDUH�DOFXQL� ULILXWL� LQGXVWULDOL� FKH� SHU� OHJJH� GRYUDQQR� HVVHUH�WUDWWDWL�SHU�PH]]R�GL� LQFHQHULWRUH��8QD�VFHOWD�GL�TXHVWR� WLSR�VDUHEEH� SHUWDQWR� YDQWDJJLRVD� VLD� SHU� LO� &RPXQH� FKH� SHU�O¶ LQGXVWULD� FKH�� FRQ� XQD� VSHVD�PLQLPD�� SRWUHEE H� VPDOWLUH� L�VXRL� ULILXWL�� ,QILQH�� RFFRUUH� WHQHU� FRQWR� FKH� XQD� VFHOWD�VLPLOH� q� XQ� IDWWRUH� JURVVR� GL� DWWUDWWLYD� SHU� LPSUHVH�LQGXVWULDOL� GL� SLFFROD� H�PHGLD� GLPHQVLRQH� FKH� QRQ� SRVVRQR�LQYHVWLUH� LQ� LPSLDQWL� GL� WUDWWDPHQWR� ULILXWL�� 1DWXUDOPHQWH�QRQ� ELVRJQD� QDVF RQGHUVL� LO� SUREOHPD� GHOO¶LQTXLQDPHQWR�DWPRVIHULFR� SHU� FXL� O¶ LPSLDQWR� GHYH� HVVHUH� SURJHWWDWR� FRQ�OD�PDVVLPD�DWWHQ]LRQH�8QR� VWXGLR� FRPSOHWR� GHOO¶HOLPLQD]LRQH� GHL� ULILXWL� PHGLDQWH�LQFHQHULPHQWR� H� O¶ LPSRVWD]LRQH� GHO� SURJHWWR� FRVWHUHEEH�DOOD�FLWWj�FLUFD�������PLOLRQL�
,QIRUPD]LRQL� VSHFLILFKH� IRUQLWH� DO� SDUWHFLSDQWH� FKH�UDSSUHVHQWD�O¶$VVHVVRUDWR�DOOH�VWUDGH�H�YLDELOLWj&RQ� LO� SURJUHVVLYR� DXPHQWR� GHO� QXPHUR� GHOOH� DXWR�LPPDWULFRODWH� DQFKH� OD� FRQJHVWLRQH� GHO� WUDIILFR� VL� q� IDWWD�GUDPPDWLFD�� /H� YLH� GHO� FHQWUR� VRQR� L QWDVDWH� H� VL� DYYHUWH�



���
XQ� FDOR� QRWHYROH� QHOOH� YHQGLWH� QHL� QHJR]L� GHOOH� ]RQH�FHQWUDOL�� 8QD� ULVSRVWD� DO� SUREOHPD� q� SRVVLELOH� DWWUDYHUVR�LQWHUYHQWL� LQWHJUDWL�� ,Q� SDUWLFRODUH� RFFRUUHUHEEH� XQD�ULRUJDQL]]D]LRQH� GHL� IOXVVL� GL� WUDIILFR� DWWUDYHUVR� OD�FUHD]LRQH� GL� DUW HULH� D� IRUWH� FDSDFLWj� GL� WUDIILFR� WUD� LO� FHQWUR�H� OD� SHULIHULD� H� OD� FUHD]LRQH�GL� SDUFKHJJL� FXVWRGLWL� OXQJR� OH�VWHVVH�� 8QR� VWXGLR� FRPSOHVVLYR�� JLj� SURSRVWR� GDO�'LSDUWLPHQWR� G¶XUEDQLVWLFD� GHOOD� QRVWUD� XQLYHUVLWj�� FKH�LQGLYLGXL� OH� DUHH� �PROWR� VFDUVH��� GHILQLV FD� OH� DUWHULH� H�SURJUDPPL� L� IOXVVL�� QHFHVVLWD� GL� XQD� FRQRVFHQ]D�DSSURIRQGLWD� VXOOD� SRSROD]LRQH�� L� VXRL� PRYLPHQWL� H� OH� VXH�WHQGHQ]H� GL� FUHVFLWD�� VXL� FRPSOHVVL� UHVLGHQ]LDOL� HVLVWHQWL� H�LQ� FRVWUX]LRQH�� VXOOR� VYLOXSSR� GHOO¶DUHD� VXEXUEDQD�� VXL�SURJHWWL� UHJLRQDO L� H� VWDWDOL� LQ� PDWHULD� GL� WUDIILFR� HFF�� /D�VSHVD� SHU� FRPSLHUH� OR� VWXGLR� DPPRQWHUHEEH� D� FLUFD� ���PLOLRQL�GL�/LUH�D�� /¶8QLRQH� GHL� YHQGLWRUL� DO� 'HWWDJOLR� GHOOD� FLWWj� KD�SURSRVWR� DOO¶DPPLQLVWUD]LRQH� XQ� SURJHWWR� SHU� OD�FRVWUX]LRQH� GL� XQ� FHQWUR� FRPPHUFLDOH� OXQJ R� �� LVRODWL�DGLDFHQWL� DOO¶DUWHULD� SULQFLSDOH�� FKH� DWWUDYHUVD� LO� FHQWUR�GHOOD� FLWWj�� ,O� FRVWR�� WXWWR� D� ORUR� VSHVH�� q� GL� �� PLOLDUGL� GL�/LUH�� &Lz� QRQ� PRGLILFKHUHEEH� O¶DVSHWWR� VWRULFR ±SDHVDJJLVWLFR� GHO� FHQWUR�� DQ]L� O¶8QLRQH� q� GLVSRVWD� D�ULRUGLQDUH� O¶DUWHULD� SU LQFLSDOH� �ULVWUXWWXUD]LRQH� GHOOH�IDFFLDWH� SL�� YHFFKLH�� SRVD� D� GLPRUD� GL� YDVL� FRQ� SLDQWH�VRWWR� L� SRUWLFL� GHOOD� SDVVHJJLDWD�� GL� SDQFKLQH� H� RJJHWWL�G¶DUWH��� D� SDWWR� FKH� O¶DPPLQLVWUD]LRQH� SURYYHGD� D�UHDOL]]DUH� RSHUH� UHODWLYH� DOOH� YLH� DGLDFHQWL�� 2YYHUR��O¶DOODUJDPHQWR� GL� DOFXQH� YLH� H� OD� FRVWUX]LRQH� GL� XQ¶DUWHULD�GL� WUDIILFR� GLUHWWD� WUD� LO� FHQWUR� H� OD� WDQJHQ]LDOH�� RWWHQXWD�FROOHJDQGR� DOFXQH� VWUDGH� JLj� HVLVWHQWL� FRQ� RSSRUWXQL�UDFFRUGL�� /D� VSHVD� SUHYLVWD��PRGHVWD� SHU� LO� ULVXOWDWR� FKH� VL�RWWHUUHEEH�� q� GL� SRFR� SL�� GL �� PLOLDUGR� GL� /LUH�� 2FFRUUH�VHJQDODUH� FKH� L� FRPPHUFLDQWL� LQWHUHVVDWL� DO� SURJHWWR� VRQR�WUD�L�FLWWDGLQL�SL��LQIOXHQWL�GHOOD�FLWWj�E�� 1HFHVVLWj� GL� XQ� ULRUGLQR� GHOOD� VHJQDOHWLFD� H� GHOOD� UHWH�GHL� VHPDIRUL�� ,� WHPSL� GL� SHUFRUUHQ]D� VRQR� WURSSR� OXQJKL� HG�q� VHPSUH SL�� GLIILFLOH� DWWUDYHUVDUH� OD� FLWWj� SDVVDQGR� SHU� LO�FHQWUR�� &Lz� FRPSRUWD� XQD� VSHVD� QRQ� LQGLIIHUHQWH� SHU� FKL�DELWD� QHO� FHQWUR� H� SHUGLWH� QRWHYROL� SHU� LO� WHU]LDULR� LQ� HVVR�ORFDOL]]DWR� �XIILFL� H� QHJR]L��� ,O� FRVWR� FRPSOHVVLYR� SHU� OD�VLVWHPD]LRQH� GHL� VHPDIRUL� H GHOOD� VHJQDOHWLFD� VL� DJJLUD�LQWRUQR�D���������PLOLRQL�GL�/LUH�
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,QIRUPD]LRQL� VSHFLILFKH� IRUQLWH� DO� SDUWHFLSDQWH� FKH�UDSSUHVHQWHUj� O¶$VVHVVRUDWR� DOOD� 3ROL]LD� H� DOOD� 9LJLODQ]D�8UEDQD
1HJOL� XOWLPL� GXH� DQQL� OD� FULPLQDOLWj� q� DXPHQWDWD� GHO� ���� H�VL� YDOXWD�FKH� FLUFD� LO� ����GL�TXHVWR� LQFUHPHQWR�q�GRYXWR�DO�IHQRPHQR�GHOOD�GURJD�7XWWL� VRQR� FRQFRUGL� QHOO¶DIIHUPDUH� FKH� O¶D]LRQH� GL� SROL]LD�XUEDQD� q� VWDWD� LQVXIILFLHQWH�� PD� SRFKL� FHUFDQR� GL� YHGHUH�TXDOL� SRVVLELOL� VROX]LRQL� DGRWWDUH��&Lz� FKH� q� FKLDUR� q� FKH� LO�SUREOHPD� GHOOD� GURJD�� GD� XQ� ODWR�� H� TXHOOR� GHO�VRYUDIIROODPHQWR� GL� DOFXQH� ]RQH� SHULIHULFKH� DG� DOWD�FULPLQDOLWj�� GDOO¶DOWUR�� QRQ� SRVVRQR� HVVHUH� GHOHJDWH� DOOH�VROH�IRU]H�GL�SROL]LD�QD]LRQDOH�D�� $OFXQL� VWXGL�� FRQGRWWL� LQ� DOWUH� FLWWj�� KDQQR� GLPRVWUDWR�FKH� O¶XELFD]LRQH� GHO� FRUSR� YLJLODQWH� q� HVWUHPDPHQWH�LPSRUWDQWH� SHU� LO� FRQWUROOR� GHOOD� FULPLQDOLWj�� Ê�� LQROWUH��LPSRUWDQWH� LO� WLSR� G¶RUJDQL]]D]LRQH� FKH� OH� IRU]H� GL� SROL]LD�XUEDQD� VL� GDQQR�� %LVRJQD� FRPLQFLDUH� D� FRQVLGHUDUH� LQ�PDQLHUD� QXRYD� LO� UXROR� GHOOH� IRU]H� GL� SROL]LD� XUE DQD�� (VVD�QRQ� SXz� VYROJHUH� VROR� LO� UXROR� GL� UHJRODWULFH� GHO� WUDIILFR�XUEDQR�� SHUDOWUR� QHFHVVDULR�� PD� GHYH� LQWHJUDUVL� FRQ� LO�WHVVXWR� FLWWDGLQR� LQ� PDQLHUD� RUJDQLFD�� 0D� SHU� IDUH� FLz�RFFRUURQR� VWXGL� DSSURSULDWL�� 6HFRQGR� XQD� VWLPD� IDWWD� XQ�WDOH� VWXGLR� ULFKLHGHU HEEH� XQD� VSHVD� GL� ���� PLOLRQL� GL� /LUH�FLUFD�E�� ,O� QRVWUR� VLVWHPD� GL� YLJLODQ]D� XUEDQD� QRQ� q� DQFRUD�DXWRPDWL]]DWR�� *OL� ���� XRPLQL� GL� FXL� GLVSRQLDPR� VRQR�VRWWR�XWLOL]]DWL� QHL� ORUR� UXROL� HIIHWWLYL� GL� FRQWUROOR� GHOOD�FULPLQDOLWj� H� UHJROD]LRQH� GHO� WUDIILFR�� PRO WLVVLPL�� ROWUH� LO������ VYROJRQR� DWWLYLWj� EXURFUDWLFKH�� VWHVXUD� GHL� YHUEDOL��FRQWUDYYHQ]LRQL� HFF�� 8QD� DXWRPDWL]]D]LRQH� GHO� VHWWRUH� q�SRVVLELOH� YHUVR� GXH� GLUH]LRQL�� OD� SULPD� DWWD� DG� HOLPLQDUH�WDOL� DWWLYLWj�� OD� VHFRQGD�DWWD�D�FUHDUH�XQ�VLVWHPD� IXQ]LRQDOH�GL� FRPXQLFD]LRQH� FKH� FROOHJKL� L� YDUL� QXFOHL� RSHUDWLYL�� ,Q�SDUWLFRODUH� q� SRVVLELOH� H� QHFHVVDULR� XQ� FRRUGLQDPHQWR�LQIRUPDWLFR� VLD� RUL]]RQWDOH� �FLRq� FKH� PHWWD� LQ� FRQWDWWR�O¶ LQWHUD� UHWH� GL� SROL]LD� XUEDQD��� VLD� YHUWLFDOH� �FLRq� FKH�LQWHUDJLVFD� FRQ� OD� SROL]LD� VWDWDOH ��� ,O� FRVWR� SHU�O¶ LQIRUPDWL]]D]LRQH� GHOOH� VHGL� GL� SROL]LD� VL� DJJLUD� LQWRUQR�DJOL�����PLOLRQL�GL�OLUH�
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F�� /D� FLWWj� QRQ� SXz� SL�� ULPDQGDUH� OD� VLVWHPD]LRQH� GHOOD�SURSULD� UHWH� VHPDIRULFD�� VHJQDOHWLFD� H� GL� FRQWUROOR�� 2JJL� q�SRVVLELOH� DGDWWDUH� DL� VHPDIRUL� XQD� UHW H� LQIRUPDWLFD� FKH�RWWLPL]]L� L� WHPSL� GL� DWWHVD� QHOOH� YDULH� RUH� GHO� JLRUQR� H�SHUWDQWR� LO� IOXVVR� YHLFRODUH� GHO� WUDIILFR� QHOO¶ LQWHUD� UHWH�VWUDGDOH�� Ê� DQFKH� SRVVLELOH� LQWHUYHQLUH� SHU� DJHYRODUH� JOL�VSRVWDPHQWL�GHOOD�SROL]LD�H�GHOOH�DXWRDPEXODQ]H�QHL�FDVL�GL�HPHUJHQ]D�� ,QILQH�� q� SRVVLELOH� H� QHFHVVDULR� DXWRPDWL]]DUH�LO� FRQWUROOR� GHO� WUDIILFR�� VRSUDWWXWWR� QHJOL� VYLQFROL� SHULIHULFL�H� WDQJHQ]LDOL�� ,O� JURVVR� GHJOL� LQFLGHQWL� DYYLHQH� SHU�O¶HFFHVVLYD� YHORFLWj� FKH� LQ� TXHVWL� VYLQFROL� JOL� DXWRPRELOLVWL�PDQWHQJRQR� H� FKH� VRQR� VSHVVR� FDXVD� GL� IRUWL� LQWDVDPHQWL��/¶LQVWDOOD]LRQH� LQL]LDOH�GL�VHPDIRUL�SL��PRGHUQL��GL�XQ�SULPR�FHQWUR� LQIRUPDWLFR� GL� UHJROD]LRQH�� SRVVLELOH� GL� LQWHJUD]LRQH�H� DPSOLDPHQWR� VXFFHVVLYR�� H� GL� TXDOFKH� DSSDUHFFKLR�HOHWWURQLFR�GL�FRQWUROOR�FRVWD�LQWRUQR�DL�����P LOLRQL�GL�/LUH�
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����� ,O�FHQWUR�UHGXFL
0DWHULDOH �� )RJOL� GL� LVWUX]LRQH� ³,O� FHQWUR� UHGXFL´�� IRJOLR�FDUDWWHULVWLFKH�SUREOHPDWLFKH� UHGXFL�� FDUWD� H� SHQQD� SHU� L�SDUWHFLSDQWL�
7HPSL �����PLQXWL� SHU� OD� OHWWXUD�GHOOH� LVWUX]LRQL����RUD�SHU� OR�VYROJLPHQWR�GHOO¶HVHU FL]LR�
3DUWHFLSDQWL ��GD���D����
6YROJLPHQWR ��� /¶DQLPDWRUH�LOOXVWUD�EUHYHPHQWH�O¶DWWLYLWj��� 9LHQH�GLYLVR�LO�JUXSSR�LQ�VRWWRJUXSSL�GL�� ���SHUVRQH��� $G� RJQL� VRWWRJUXSSR� YLHQH� FRQVHJQDWD� XQD� FRSLD� GHO�)RJOLR�GL�LVWUX]LRQH�³,O�FHQWUR�UHGXFL´��� /¶DQLPDWRUH�ULPDUFD LO�WHPSR�GL�GXUDWD�GHOO¶HVHUFL]LR��� 4XDQGR� VL� WRUQD� LQ� JUDQGH� JUXSSR�� O¶DQLPDWRUH� DSUH� XQD�GLVFXVVLRQH� GHOOD� GXUDWD� GL� FLUFD� ���PLQXWL� FRQ� OR� VFRSR�GL�JLXQJHUH�DG�XQD�GHFLVLRQH�FRPXQH��� /¶DQLPDWRUH�DYYLD�XQD�ULIOHVVLRQH�VXOO¶HVSHULHQ]D�
$YYHUWHQ]H�PHWRGROR JLFKH�Ê�RSSRUWXQR�FKH� O¶HVHUFL]LR�VLD�SUHFHGXWR�GD�XQD� OH]LRQH�R�GD�XQD�OHWWXUD�VXL�WHPL�GHOO¶DQDOLVL�LVWLWX]LRQDOH�
9DULDQWL�$Q]LFKp� IDUH� HVHJXLUH� O¶HVHUFL]LR� D� SLFFROL� JUXSSL� FKH� SRL�FRQIURQWHUDQQR� LO� ULVXOWDWR� GHOOH� ORUR� GHFLVLRQL� LQ� JUDQGH�JUXSSR�� OD� SURSRVWD� SRWUHEEH� HVVHUH� TXHOOD� GL� XQ� XQLFR�JUXSSR� DWWLYR� H� GL� XQR� VWDII� GL� RVVHUYDWRUL� SURYYLVWL� GL� XQD�JULJOLD� FKH� DLXWL� D� IRFDOL]]DUH� O¶DWWHQ]LRQH� VXL� SURFHVVL�GHFLVLRQDOL�� ,Q� TXHVWR� FDVR� LO� WHPSR� SHU� OR� VYROJLPHQWR�GHOOD� VLPXOD]LRQH� GRYUHEEH� HVVHUH� D FFRUFLDWR� OLPLWDQGR� R�ULGXFHQGR� LO� FRPSLWR�� /D� GLVFXVVLRQH� ILQDOH�� SURSRVWD� LQ�SDUWH�GDJOL�RVVHUYDWRUL�� VDUj�FHQWUDWD�DQFKH�VXL�SURFHVVL�GL�JUXSSR�
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,O�FHQWUR�UHGXFL� �VLPXOD]LRQH�VXOO¶,VWLWX]LRQH�
$QQR�����6XOOD�7HUUD�VRQR�VWDWL�IDWWL�SURJUHVVL�HQRUPL�,O� 6LVWHPD� VRFLDOH�� EDVDWR� VXOOH� LSRWHVL� SROLWLFKH� DWWXDWH�GDOOD� &RQIHGHUD]LRQH� PRQGLDOH� GHOOD� QD]LRQL� WHUUHVWUL�� KD�RUPDL� UDJJLXQWR� OD� SHUIH]LRQH�� LO� EHQHVVHUH� VRFLDOH� q�DELWXDOH� SHU� WXWWL� L� SRSROL�� O ¶DFFXOWXUD]LRQH� KD� UDJJLXQWR� LO�������� GHJOL� DELWDQWL� G HO� SLDQHWD�� O¶RUJDQL]]D]LRQH� GHOOD�VRFLHWj�q�EDVDWD� VX�PHFFDQLVPL� FROODXGDWL� H� SHUIHWWDPHQWH�IXQ]LRQDOL�$QFKH� OD� VFLHQ]D� DHURVSD]LDOH� KD� UDJJLXQWR� OLYHOOL�LPSHQVDELOL� VROWDQWR� WUHQWD� DQQL� SULPD�� $QGDUH� VXOOD� /XQD�q� GLYHQWDWD� XQD� VHPSOLFH� RSHUD]LRQH� WXULVW LFD�� OH� DJHQ]LH�RUJDQL]]DQR� YROL� TXDVL� RJQL� JLRUQR� GHOOD� VHWWLPDQD�� 0DUWH�H� 9HQHUH� RVSLWDQR� EDVL� WHUUHVWUL� GD� FXL� q� SRVVLELOH�FRQWUROODUH� LO� WUDIILFR� DOO¶ LQWHUQR� GHOO¶ LQWHUR� 6LVWHPD� VRODUH��O¶$UPDWD� WHUUHVWUH� LQWHUSODQHWDULD� GLVSRQH� GL� VLVWHPL� GL�RIIHVD�H� GL� GLIHVD� VRILVWLFDWLVVLPL�� VHEEHQH�QRQ�FL� VLD�VWDWD�QHVVXQD� JXHUUD� GDOO¶XOWLPR� FRQIOLWWR� �WUD� JOL� 6WDWL� 8QLWL�G¶$PHULFD� H� OD� )HGHUD]LRQH� GHL� SDHVL� QRUGDIULFDQL�� GHO������'D� SL�� GL� GXH� DQQL� VRQR� VWDWL� LVWLWXLWL� H� DWWLYDWL� GXH� QXRYL�VHUYL]L�� FRQWLQXDQGR� D� SHUFRUUHUH� LO� VHQWLHUR�GHOO¶HYROX]LRQH�,O� SULPR� VHUYL]LR� q� TXHOOR� GHL� &RUULHUL� VLGHUDOL�� 6L� WUDWWD� GL�XQD� VTXDGUD� GL� ³IDWWRULQL� LQWHUVWHOODUL´� FKH� KDQQR� LO� GHOLFDWR�FRPSLWR� GL� SRUWDUH� GDOOD� 7HUUD� DJOL� DOWUL� SLDQHWL� GHOOD�*DODVVLD�� H� YLFHYHUVD�� OH� UHJLVWUD ]LRQL� PDJQHWLFKH� GHOOH�LQIRUPD]LRQL� VXL� SURJUHVVL� VFLHQWLILFL� FKH�� VHFRQGR� JOL�DFFRUGL� VWLSXODWL� DOOD� ILUPD� GHO� 7UDWWDWR� GL�$QWDUHV� IUD� WXWWL� L�SLDQHWL� GHOOD� QRVWUD� SDUWH� GHOO¶8QLYHUVR�� GHEERQR� HVVHUH�VFDPELDWL� HQWUR� FLQTXH�DQQL�GDOOD� OHJLWWLPD]LRQH�GHOOH� YDULH�$FFDGHPLH�GHOOH�6FLHQ]H�,O� VHFRQGR� VHUYL]LR� q� TXHOOR� GHOOH� 0DHVWUDQ]H�G¶HPHUJHQ]D�� 6L� WUDWWD� GL� VTXDGUH� GL� ³RSHUDL� VSHFLDOL]]DWL�LQWHUSODQHWDUL´� FKH� VYROJRQR� XQ� FRPSLWR� IRQGDPHQWDOH� SHU�LO� FRQWUROOR� H� OR� VYLOXSSR� GHOO¶DOWD� WHFQRORJLD�� ,O� ORUR� ODYRURFRQVLVWH� QHOO¶HVVHUH� LQVHULWL� QHOO¶RUJDQLFR� GHJOL� RSLILFL�FRVWUXLWL� VX� WXWWL� L� SLDQHWL� H� VDWHOOLW L� GHO� 6LVWHPD� VRODUH�� TXL�ULPDQJRQR� WUH� DQQL� D� SRUWDUH� OD� ORUR� SURIHVVLRQDOLWj� H� OH�
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ORUR� FRPSHWHQ]H� WHFQLFKH� ODGGRYH� OD� VLWXD]LRQH� ORFDOH� QRQ�SHUPHWWH�XQD�HYR OX]LRQH�DXWRQRPD�&¶q� SHUz� XQ� SUREOHPD�� 8Q� SUREOHPD� GL� QRQ� SRFD�LPSRUWDQ]D�� 6RQR� FLUFD� TXDWWUR� DQQL� FKH� LO� SHUVRQDOH�LPSHJQDWR�QHL�GXH�VHUYL]L�KD�FRPLQFLDWR�D�GHVWDUH�TXDOFKH�SUHRFFXSD]LRQH� DO� VLVWHPD�� $PSL� HG� DSSURIRQGLWL� GLEDWWLWL�DYYHQJRQR� FRQWLQXDPHQWH VXO� SUREOHPD� H� JOL� VFRQWUL� WUD� OH�SDUWL� VRQR� DFFHVL�� ,O� SULQFLSDOH� PRWLYR� GL� DSSUHQVLRQH�ULJXDUGD� LO� IDWWR� FKH� OH� SHUVRQH� UHGXFL� GD� TXHVWL� OXQJKL�YLDJJL� �OH� DHURQDYL� GHL� &RUULHUL� VLGHUDOL� YLDJJLDQR� FRQ� XQ�HTXLSDJJLR� FRPSRVWR� GL� WUH� LQGLYLGXL�� PHQWUH� SHU� L YLDJJL�GHOOH� 0DHVWUDQ]H� G¶HPHUJHQ]D� VRQR� SUHYLVWL� DUULYL� GL�VLQJROL� RSHUDL�� VHPEUDQR� PDQLIHVWDUH� FRPSRUWDPHQWL�GHYLDQWL� H� GHVWDELOL]]DQWL� QHL� FRQIURQWL� GHO� 6LVWHPD� VRFLDOH�WHUUHVWUH� �GLVWXUEL� ILVLFL� R� ILVLRORJLFL�� PRGLILFKH� FDUDWWHULDOL��QHYURVL�D�YDUL�O L YHOOL��IRUPH�IRELFKH��DQVLH��SDXUH�������6X�TXHVWR�IDWWR�WXWWL�FRQFRUGDQR�/D� FRVD� VX� FXL�� LQYHFH�� QRQ� VL� ULHVFH� D�PHWWHUVL� G¶DFFRUGR�q�FRPH�LQWHUYHQLUH�QHL�FRQIURQWL�GHO�SUREOHPD�,� ³SUHYHQWLVWL´� DIIHUPDQR� FKH� q� QHFHVVDULR� DQWLFLSDUH� L�FRUUHWWLYL� D� SULPD FKH� JOL� HTXLSDJJL� SDUWDQR� SHU� L� ORUR�YLDJJL�� L� ³WHUDSLVWL´�� LQYHFH�� GLFRQR� FKH� QRQ� q� SRVVLELOH�SUHYHGHUH� JOL� HIIHWWL� GHO� ULWRUQR� �FKH� VL� VRQR�PDQLIHVWDWL� LQ�PDQLHUD� PROWHSOLFH� H� GLIIHUHQ]LDWD�� H� FKH� q� QHFHVVDULR�FRVWUXLUH� XQ� FHQWUR� GL� UDFFROWD� H� FRQWUROOR GHJOL� HTXLSDJJL�UHGXFL�GDOOH�PLVVLRQL�9RL� VLHWH� L� PHPEUL� GHO� &RQVLJOLR� FKH� JRYHUQD� OD�&RQIHGHUD]LRQH� PRQGLDOH� GHOOH� QD]LRQL� WHUUHVWUL�� 9L� VRQR�DSSHQD� VWDWH� FRQVHJQDWH� OH� SURSRVWH� GHL� YRVWUL� FRQVXOHQWL�SVLFRVRFLDOL� GL� RULHQWDPHQWR� ³SUHYHQWLVWD´� H� GL�RULHQWDPHQWR�³WHUDSLVWD´�Ê� XUJHQWH� GHFLGHUH� TXDOFRVD� HG� q� SHU� TXHVWR� PRWLYR� FKH�VLHWH�VWDWL�FRQYRFDWL�,O� PRPHQWR� q� JUDYH�� ,O�PRQGR�� VRSUDWWXWWR� L�PDVV�PHGLD�� q�LQ� DWWHVD�� EDVWD� XQD� OHJJHUH]]D� D� VFDWHQDUH� O¶RSLQLRQH�SXEEOLFD� FRQWUR� XQ� DSSDUDWR� SROLWLFR� FKH�� FR Q� O¶LVWLWX]LRQH�GHL�GXH�VHUYL]L��VWD�ULVFKLDQGR�LO�WUDFROOR�
&RPSLWR� 'RYHWH� OHJJHUH� OH� SURSRVWH� GL� VHJXLWR�� ULJXDUGDQWL� L O�IXWXUR�³&HQWUR�UHGXFL´�� 'RSR� OD� OHWWXUD�� DYHWH� ��� PLQXWL� GL� WHPSR� SHU� GHFLGHUH�FRVD�IDUH��LQ�SUDWLFD�SRWHWH�VFHJOLHUH��
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D� OD�SURSRVWD�GHL�³SUHYHQWLVWL´�E� OD�SURSRVWD�GHL�³WHUDSLVWL´�F� XQD� SURSRVWD� ULFDYDWD� LQWHJUDQGR� HOHPHQWL�LQVHULWL�QHOOH�GXH�SURSRVWH��� 4XDOVLDVL�GHFLVLRQH�SUHQGLDWH��GHYH�³DFFRQWHQWDUH´�WXWWL�

$�� 3URSRVWD�³&HQWUR�5HGXFL´�GHL�SUHYHQWLVWL&RVWLWX]LRQH� GL� XQ� &HQWUR� SHU� OD SUHYHQ]LRQH� H�O¶DGGHVWUDPHQWR� GHO� SHUVRQDOH� DGLELWR� DL� YLDJJL� LQWHUVWHOODUL�H� DO� ODYRUR� QHOOH� VWD]LRQL� SODQHWDULH� FRQ� OH� VHJXHQWL�FDUDWWHULVWLFKH�� VH]LRQH�OHWWXUD�H�DFFXOWXUD]LRQH� DWWLYLWj�OXGLFKH� SUHSDUD]LRQH�H�WHFQLFKH�GL�ULODVVDPHQWR� GUDPPDWXUJLD�H�UHF LWD]LRQH� ODERUDWRULR� GL� SURJHWWD]LRQH� GL� DWWLYLWj� SHU� LO� WHPSR�OLEHUR�
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