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,QL]LDPR� TXHVWD� FROODQD� FRQ� XQ� WHVWR� WHFQLFR�� 3RWUHEEH�VHPEUDUH� XQD� VFHOWD� ³IDFLOH´�� OD� WHFQL FD�� VL� VD�� q� FLz� GL� FXL�RJJL� JOL� RSHUDWRUL� VRFLDOL� VRQR� SL�� DIIDPDWL�� ,Q� UHDOWj� q�QRVWUD� LQWHQ]LRQH� GDUH� DOOD� WHFQLFD� XQD� FROORFD]LRQH�VSHFLDOH�� FKH� VLD� LQVLHPH� IXRUL� GDO� PLWR� H� ORQWDQD� GD� RJQL�VYDOXWD]LRQH�� &Lz� FKH� FL� SURSRQLDPR� FRQ� TXHVWR� OLEUR� q� GL�VPLW L]]DUH� OD� WHFQLFD� WRJOLHQGR� DG� HVVD� TXHOO¶DXUD� GL�RQQLSRWHQ]D� FKH� YLHQH� DG� HVVD� DWWULEXLWD� GD� FKL�� SULYR� GL�XQD� ZHOWDQVFKDXXQJ� H� GL� XQ� PHWRGR�� VL� DIILGD� FLHFDPHQWH�DL� ³WUXFFKL´� GHO� PHVWLHUH�� 0D� FL� SURSRQLDPR� DQFKH� GL�UHVWLWXLUH� DOOD� WHFQLFD� TXHOOD� GLJQLWj� FKH� OH� GHULYD� DSSXQWR�GDOO¶HVVHUH� GHQWUR� XQ� VLVWHPD� FRPSOHVVR� H� UDIILQDWR� OD� FXL�VRVWDQ]D� VRQR� DQ]LWXWWR� XQD� ILORVRILD� H�XQD�PHWRGRORJLD� �H�SRL� XQD� WHFQLFD�� OHJDWH� GD� XQD� FRHUHQ]D� ULJRURVD� H�DUPRQLRVD�'XH�VRQR�LQIDWWL�OH�SRVL]LRQL�FRUUHQWL�YHUVR�OH�WHFQLF KH�8QD� VHPEUD� HULJHUH� OD� WHFQLFD� D� WRWDOLWj�� 8QD� VRUWD� GL�GLYLQLWj� FKH�HVLVWH�SHU� Vp�� QRQ�GLSHQGH� FKH�GD� VH� VWHVVD�H�ULVROYH� RJQL� SUREOHPD� GHOOD� YLWD�� (VVHUH� DVVXQWL� GLSHQGH�DOORUD� GDOOD� WHFQLFD� GL� FRPSLOD]LRQH� GHOOD� GRPDQGD�� $YHUH�XQD� EXRQD� YLWD� VHVVXDOH GLSHQGH� GDOOH� WHFQLFKH� DPDWRULH��(VVHUH� EXRQL� LQVHJQDQWL� VLJQLILFD� FRQRVFHUH� WXWWH� OH�WHFQLFKH� GLGDWWLFKH� SRVVLELOL�� 'HFLGHUH�� YLYHUH� LQ� HTXLOLEULR�SVLFRILVLFR�� LQVHJQDUH�� FRPDQGDUH«� WXWWR� q� TXHVWLRQH� GL�WHFQLFD�� 6X� TXHVWD� ILORVRILD� VL� VRQR� FRVWUXLWH� YHUH H�SURSULH� IRUWXQH� HGLWRULDOL�� (� TXDVL� DOWUHWWDQWL� GHVHUWL�SVLFKLFL�LQGLYLGXDOL�/D� VHFRQGD� SRVL]LRQH� q� URYHVFLDWD�� /D� WHFQLFD� q�GHPRQLDFD�� OH� VXH� HVLJHQ]H� ULJRURVH� VRQR� LQDFFHWWDELOL�IRUPH� GHO� GRPLQLR� RSSXUH� OD� WHFQLFD� q� XQD� OLPLWD]LRQH�GHOOD� FUHDWLYLWj�� XQ� WUXFFR� VHQ]D� YDORUH�� ,Q� TXHVWD� ORJLFD�WXWWR�FLz�FKH�YLHQH� IDWWR�SXz�DQGDU�EHQH�VH� OD� ILORVRILD�H� OH�LQWHQ]LRQL� GL� SDUWHQ]D� VRQR� EXRQH�� /¶LGHRORJLD� ID� SUHPLR�VXOOD� SUDWLFD� RSSXUH� LO� YRORQWDULVPR�SUHYDULFD� O¶HIILFDFLD�� ,Q�TXHVWD� WHQGHQ]D� DOOD� GHPRQL]]D]LR QH�R�DOOD� YDORUL]]D]LRQH�GHOOD� WHFQLFD�� VL� WURYDQR� XQLWH� VLD� SRVL]LRQL� LGHDOLVWLFKH��VLD�SRVL]LRQL�IRUWHPHQWH�SUDJPDWLFKH�6SHULDPR� TXLQGL� FKH� OD� OHWWXUD� GL� TXHVWR� OLEUR� LQTXDGUL� OD�WHFQLFD� QHOOD� VXD� JLXVWD� SRVL]LRQH� GL� ³IDVH� D� YDOOH´� GL� XQD�ULJRURVD� DUFKL WHWWXUD� ORJLFD�� TXLQGL� QLHQW¶DIIDWWR�
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RQQLSRWHQWH�� H� OH� ULGLD� OD� PHULWDWD� LPSRUWDQ]D� FKH� OH�VSHWWD�� DOO¶ LQWHUQR� GL� RJQL� SURJHWWR� FKH� VL� SURSRQH� GL�SURPXRYHUH�FDPELDPHQWL�³UHDOL�H�VRVWDQ]LDOL´�/¶LSHUWHFQLFLVPR� q� XQR� GHL� SHJJLRUL� PDOL� GHOOD� VFXROD�LWDOLDQD� R OWUH� FKH� GL� PROWH� FRUUHQWL� GHOOD� SVLFRORJLD� H� GHOOD�SVLFRWHUDSLD�� 0D� O¶DQWLWHFQLFLVPR� q� XQD� GHOOH� FDXVH� GHL�IDOOLPHQWL�GL�PROWL�SURJHWWL�GL�LQQRYD]LRQH�VRFLDOH�
,O� WLWROR� GHO� OLEUR� PHULWD� TXDOFKH� VSLHJD]LRQH�� /¶DJJHWWLYR�³SVLFRSHGDJRJLFR´� VWD� DG� LQGLFDUH� JOL� DPELWL� SRVVLELOL� GL�DSSOLFD]LRQH� GHOOH� WHFQLFKH� SUHVHQWDWH�� 6L� WUDWWD� GL� WXWWL�TXHJOL� DPELWL� QHL� TXDOL� KD� XQD� ULOHYDQ]D�� R� VL� YXROH� FKH� QH�DEELD�� OD� YDOHQ]D� HGXFDWLYD� H� SVLFRORJLFD�� *OL� DPELWL� GL�D]LRQH� VRFLDOH�QHL� TXDOL� FL� VL� YXROH�RFFXSDUH�GHOOH� SHUV RQH�H� GHL� ORUR� ELVRJQL� VRJJHWWLYL� SURIRQGL�� 1HOOH� VLWXD]LRQL�VFRODVWLFKH� H� IRUPDWLYH�� LQ� TXHOOH� ULFUHDWLYH� H� OXGLFKH�� ILQR�D� TXHOOH� RUJDQL]]DWLYH� H� WHUDSHXWLFKH�� OH� WHFQLFKH�SUHVHQWDWH� VRQR� XWLOL]]DELOL� LQ� WXWWL� TXHVWL� DPELWL�� TXDQGR� VL�YRJOLD� �QRQ� VHPSUH� q� FRVu�� DLXWDUH� OH� SHUVRQH� H� L� JUXSSL� D�ULIOHWWHUH� VXL� SURSUL� ³PRGL� GL� HVVHUH� H� GL� IDUH´�� 1HOOH�LQWHQ]LRQL� GHOO¶DXWULFH� LO� O LEUR� SXz� HVVHUH� XWLOH� DG�LQVHJQDQWL� R� IRUPDWRUL� GL� DGXOWL�� DG� DQLPDWRUL� HG� RSHUDWRUL�VRFLDOL�� D� SVLFRWHUDSHXWL� H� D� UHVSRQVDELOL� GL� R UJDQL]]D]LRQL��8Q� WDUJHW� PROWR� YDVWR� FKH� VL� JLXVWLILFD� DSSXQWR� SHU�O¶RJJHWWR� GL� TXHVWR� OLEUR�� /H� WHFQLFKH� VRQR� SHU� ORUR� QDWXUD�VWUXPHQWL� SROLYDOHQWL� HG� XWLO L]]DELOL� GD� RSHUDWRUL� PROWR�GLYHUVL� WUD� ORUR�� 1HVVXQR� VL� VWXSLVFH� VH� OD� WHFQLFD�IRWRJUDILFD� VL� FRQVL GHUD� XWLOH� DL� IRWRJUDIL�� DL�GRFXPHQWDULVWL�� DL� UHJLVWL�� DL� JLRUQDOLVWL� H� DL� WXULVWL� LQ�YDFDQ]D�,O� VRVWDQWLYR� ³JLRFKL´� q� VWDWR� VFHOWR� LQ� RPDJJLR� DOO¶XVR�FRUUHQWH� LQ� SVLFRORJLD� H� LQ� SHGDJRJLD�� H� ULVFKLD� GL� FUHDUH�HTXLYRFL�� ,O� WHUPLQH� ULPDQGD� DO� OXGLFR� H� DOO D� VLPXOD]LRQH��TXLQGL� DOO¶DUHD� GHOOD� VRJJHWWLYLWj��Ê� VROR� LO� VRJJHWWR�� LQIDWWL��FKH� SXz� YLYHUH� R�PHQR� XQD� VLWXD]LRQH� FRPH� ³GLYHUWHQWH´� H�FRPH� ³VLPXODWD´�� 4XDQGR� LO� OXGLFR� H� OD� VLPXOD]LRQH�YHQJRQR� RJJHWWLYDWL� SURJUDPPDWLFDPHQWH�� ULVFKLDQR� GL�SHUGHUH� LO� ORUR SRWHQ]LDOH�� LO� OXGLFR� GLYHQWD� QRLRVR�� H� OD�VLPXOD]LRQH� JURWWHVFD�� '¶DOWUD� SDUWH�� PROWH� GHOOH� WHFQLFKH�SUHVHQWDWH� SRVVRQR� GLYHQWDUH� DVVDL� GUDPPDWLFKH� R� DVVDL�UHDOLVWLFKH� VH� FKL� OH� SUHVHQWD� R� FKL� QH� IUXLVFH� SXQWD� D�TXHVWL� RELHWWLYL�� R� SL�� VHPSOLFHPHQWH� QH� I D� XQ� XVR�VEDJOLDWR�
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3L�� FRUUHWWR� VDUHEEH� VWDWR� LO� WHUPLQH� ³DWWLYLWj´�� ,QIDWWL� GL�DWWLYLWj� VL� WUDWWD�� ³&RVH� GD� IDUH´� LQ� JUXSSR� PHGLDQWH� OD�VWLPROD]LRQH� GL� XQ� RSHUDWRUH�� &KH� GLYHQWLQR� DWWLYLWj�JLRFRVH� R� GRORURVH�� FKH� VLDQR� ILQ]LRQL� R� HYHQWL� DVVDL�UHDOLVWLFL� GLSHQGH� GDOOD� VLWXD]LRQH�� GDJOL� RELHWWLYL�� GDOOD�VRJJHWWLYLWj� GHL� SDUWHFLSDQWL�� ,O� FKH� PL� VHPEUD� YHUR� DQFKH�SHU� L� JLRFKL� WUDGL]LRQDOL��3RVVLDPR�GHILQLUH� ³OXGLFR´� O¶HYHQWR�GL� YLROHQ]D�� WHQVLRQH�� VWUHVV� FKH� VL� FRQVXPD� RJQL�GRPHQLFD� DOOR� VWDGLR"� 3RVVLDPR� GHI LQLUH� VLPXOD]LRQH� OD�SDUWLWD� GL� SRNHU� QHOOD� TXDOH� XQ� JLRFDWRUH� SHUGH� XQD�IRUWXQD"� (� TXDQWL� ³FUHDWLYL´� JLRFDQR� VXO� ODYRUR� H� VL�DFFDQLVFRQR� LQ�XQD�SDUWLWD�GL�SHVFD"�(�DQFRUD�� OD� VFXROD�q�XQD� VLPXOD]LRQH� GHOOD� YLWD� R� q� OD� YLWD� VWHVVD�� SHU� JOL� DOOLHYL�FKH�WUDVFRUURQR�LQ�DXOD�XQ�WHU]R�GHO�ORUR�WHPSR",O� O LEUR� SUHVHQWD� GXQTXH� QXPHURVH� DWWLYLWj� GD� UHDOL]]DUH�FRQ� JUXSSL� GL� SHUVRQH� LQWHUHVVDWH� DG� XQD� IDVH� LPSRUWDQWH�GHO� UDSSRUWR�� FRPH� OD� VRFLDOL]]D]LRQH�� /D� GHOLPLWD]LRQH�GHOO¶DUHD� G¶XVR� �OD� VRFLDOL]]D]LRQH�� RIIUH� JL j� XQ� HOHPHQWR�GL� ULJRUH�� 6WD� DG� LQGLFDUH� VLD� FKH� TXHVWH� WHFQLFKH� QRQ�VHUYRQR� D� WXWWR� VLD� FKH� SHU� O¶HVSORUD]LRQH� GL� XQ¶DUHD� FL�VRQR� WHFQLFKH� SL�� HIILFDFL� H� GLUHWWH� GL� DOWUH�� 4XHVWD�SUHFLVD]LRQH� q� LPSRUWDQWH� SHUFKp� QRQ� q� UDUR� WURYDUH�RSHUDWRUL� FKH�� LPSDUDWD� XQD� WHFQLFD�� OD� XVDQR� SHU� RJQL�VFRSR�H�SHU�RJQL�VLWXD]LRQH�,O� PDUWHOOR�� SHU� TXDQWR� VLD� XQR� VWUXPHQWR� GXWWLOH�� QRQ� q� GDXVDUH�SHU�PHVFRODUH� OH� YHUQLFL��0D�PROWL� RSHUDWRUL� IDQQR�GL�TXHVWH�FRQIXVLRQL�FRQ�OH�ORUR�WHFQLFKH�1DWXUDOPHQWH� OH� WHFQLFKH� SUHVHQWDWH� QRQ� SUHWHQGRQR� GL�HVVHUH� OH� XQLFKH� D� GLVSRVL]LRQH� GHJOL� RSHUDWRUL�� ,Q� UHDOWj�VRQR� PLJOLDLD� L� ³JLRFKL´� SRVVLELOL� JLj� XVDWL� R� GD LQYHQWDUH��&RVD� FDUDWWHUL]]D� TXHVWL� ³JLRFKL´�� TXHVWH� DWWLYLWj�� GDOOH�DOWUH�PLJOLDLD� GL� VLWXD]LRQL� QHOOH� TXDOL� VL� YLHQH� D� WURYDUH� XQ�SLFFROR� JUXSSR"� 7UH� FRVH� HVVHQ]LDOPHQWH�� ��� OD� SUHVHQ]D�GL� XQ� RSHUDWRUH� SUHSDUDWR�� ��� OD� FRQWHVWXDOL]]D]LRQH� LQ� XQ�SURFHVVR�� ��� O¶D]LRQH� ULIOHVVLYD� FKH� VHJXH� O¶DWWLYLWj�� 6HQ]D�TXHVWL� WUH� HOHPHQWL� TXHVWH� DWWLYLWj� ULVXOWDQR� LQXWLOL��/¶RSHUDWRUH� GHYH� HVVHU H� QDWXUDOPHQWH� XQ� HVSHUWR� QHO�ODYRUR� FRQ� L� JUXSSL� LQ� VHQVR� SVLFRSHGDJRJLFR�� 'HYH� FLRq�HVVHUH� FDSDFH� GL� SUHVHQWDUH� H� JHVWLUH� TXHVWD� DWWLYLWj�IDYRUHQGR� O¶HVSORUD]LRQH� H� O¶DSSURIRQGLPHQWR� GHOOH�YDULDELOL�VRJJHWWLYH�LQWHUHVVDWH�/D�FRQWHVWXDOL]]D]LRQH� LPSOLFD� FKH� OH�DWWLYLWj�VLDQR� LQVHULWH�LQ� XQ� SURFHVVR� FRQ� XQ� SULPD� H� XQ� GRSR� ORJLFDPHQWH�
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LQWHJUDWR�� /¶D]LRQH� ULIOHVVLYD� VXFFHVVLYD� q� LO� PRPHQWR�LQGLVSHQVDELOH� SHUFKp� GDOO¶DWWLYLWj� HPHUJDQR� OD� FUHVFLWD� H�O¶DSSUHQGLPHQWR�GL�FRORUR�FKH�YL�KDQQR�SDUWHFLSDWR�4XDQGR� TXHVWH� FRVH� VDUDQQR� FKLDUH� DL� OHWWRUL�� HVVL�SRWUDQQR� ODQFLDUH� TXHVWD� DWWLYLWj� QHL� ORUR� JUXSSL� H� YHGHUQH�OD� QRWHYROH� HIILFDFLD� VLD� FRPH� ³DFFHOHUDWRUL´� GL� FHUWL�IHQRPHQL�� VLD� FRPH� ³HOHPHQWL� IDFLOLWDWRUL´� GL� FHUWL�DSSUHQGLPHQWL�� 0D� VRSUDWWXWWR� VSHULDPR� FKH� L� OH WWRUL�� GRSR�DYHU� OHWWR� TXHVWR� OLEUR�� SRWUDQQR� LQYHQWDUH� QXRYH� WHFQLFKH��QXRYL� JLRFKL�� QXRYH� ³DWWLYLWj´� FRQ� FXL� DUULFFKLUH� LO� ORUR�ODYRUR�
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4XDQGR� VL� SDUOD� GL� VRFLDOL]]D]LRQH� FL� VL� ULIHULVFH� DO�SURFHVVR� DWWUDYHUVR� LO� TXDOH� XQ� LQGLYLGXR� HQWUD� D� IDU� SDUWH�GL� XQ� JUXSSR� R� LQ� JHQHUDOH� GL� XQD� FROOHWWLYLWj�� 3HUFKp�TXHVWR� SRVVD� DFFDGHUH� q� QHFHVVDULD� XQD� FRQGLYLVLRQH� GL�YDORUL�� UHJROH�� FRPSRUWDPHQWL� H� DWWHJJLDPHQWL� IUD� LO� VLQJROR�H� LO� JUXSSR� GHO� TXDOH� LO� SULPR� YXROH� HQWUDUH� D� IDU� SDUWH�� /D�VRFLDOL]]D]LRQH� ULFKLHGH� GXQTXH� GXH� WLSL� GL� DSSUHQGLPHQWR��XQR� ULJXDUGD� OD� FDSDFLWj� GL� UHOD]LRQH� FRQ� JOL� DOWUL�� L O�VHFRQGR�FRQFHUQH�O¶DSSUHQGLPHQWR�FXOWXUDOH�
1HO� SULPR� DVSHWWR� VRQR� GD� FRQVLGHUDUH� OH� VHJXHQWL�YDULDELOL��� ,O� SURFHVVR� GL� VRFLDOL]]D]LRQH� q� JUDGXDOH� H� QRQ� SXz�HVVHUH� PDL� FRQVLGHUDWR� FRQFOXVR�� LO� SHUFRUVR� FKH� QRL�IDFFLDPR� DWWUDYHUVR� TXHVW¶DUHD� SDVVD� DWWUDYHUVR� LO�FRQWDWWR� FRQ� XQ¶DOWUD� SHUVRQD� SUHVD� VLQJRODUPHQWH� SHU�DUULYDUH�� FRQ� SDVVDJJL� JUD GXDOL�� DO� JUXSSR� GL� LQGLYLGXL� LO�SL�� HVWHVR� SRVVLELOH�� 0D� FLz� FKH� UHQGH� SDUWLFRODUH�TXHVWR� SURFHGLPHQWR� q� FKH� LO� SDVVDJJLR� DG� XQR� VWDGLR�VXFFHVVLYR� QRQ� VLJQLILFD� DXWRPDWLFDPHQWH� O¶DFTXLVL]LRQH�FRPSOHWD� H� GHILQLWLYD� GHO� OLYHOOR� SUHFHGHQWH�� ,Q� DOWUH�SDUROH�� VH� QRL� ULXVFLDPR� D� UHOD]LRQDUFL� LQ� PRGR�VRGGLVIDFHQWH� D� OLYHOOR� GL� SLFFROR� JUXSSR� ����� SHUVRQH��FLz� QRQ� VLJQLILFD� FKH� VHPSUH� H� LQ� RJQL� PRPHQWR�ULXVFLDPR� D� IDUH� DOWUHWWDQWR� D� OLYHOOR� GL� FRSSLD�� 3Xz�VHPSUH� DFFDGHUH� GXQTXH� FKH� LQ� XQD� VLWXD]LRQH� JLj�VSHULPHQWD WD� LQ� WHUPLQL� GL� GLPHQVLRQH� �TXDQWLWj� GL�SHUVRQH� FRQ� FXL� HQWUDUH� LQ� FRQWDWWR�FRQWHPSRUDQHDPHQWH�� HVLVWD� TXDOFKH� HOHPHQWR� QXRYR�GLSHQGHQWH� GDO� FRQWHVWR� JHQHUDOH� VWHVVR� R� GDOOD�VLWXD]LRQH� HPRWLYD� SHUVRQDOH� FKH� OD� GLYHUVLILFD� GDOOH�HVSHULHQ]H� SUHFHGHQWL� H� FKH GXQTXH� ULFKLHGH� XQ� QXRYR�VIRU]R�GD�SDUWH�GHOO¶ LQGLYLGXR�/D� JUDGXDOLWj� q� FRQQHVVD� DQFKH� DO� OLYHOOR� GL�DSSURIRQGLPHQWR� GHOOD� UHOD]LRQH�� RJQXQR� q� OLEHUR� GL�VFHJOLHWH� H� GL� GHFLGHUH� LO� O LYHOOR� GL� LQWLPLWj� H� GL�FRQILGHQ]D� FKH� GHVLGHUD� RWWHQHUH�� H� FHUWR� FLDVFXQ R�RSHUD� GHOOH� VFHOWH� FKH� UHQGRQR� GLYHUVR� LO� VXR� UDSSRUWR�FRQ�JOL�DOWUL�
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,QILQH�� OD� JUDGXDOLWj� q� FRQQHVVD� DQFKH� DOOD� QRVWUD�HYROX]LRQH� SHUVRQDOH� FKH�� SURGXFHQGR� LQ� QRL� GHL�FDPELDPHQWL�� PRGLILFD� DQFKH� L� QRVWUL� ELVRJQL�� FRVu� QRL�PXWLDPR� JUXSSL� GL� ULIHULPHQWR� H� GL� DSSDUWHQHQ]D�VHFRQGR� OH�QRVWUH�HVLJHQ]H�H� OH�ULVSRVWH�FKH�WURYLDPR� LQ�FRQWHVWL� GLYHUVL�� ,Q� RJQL� FDVR� QRL� YLYLDPR� FRVWDQWHPHQWH�XQD� VLWXD]LRQH� GL� SOXULDSSDUWHQHQ]D� SRLFKp�� DOPHQR� LQ�XQR� VWHVVR� PRPHQWR� GHOOD� QRVWUD� YLWD�� WURYLDPR� OH�ULVSRVWH� DL� QRVWUL� E LVRJQL� LQ� SL�� JUXSSL� GLYHUVL� IUD� ORUR�SHU� GLPHQVLRQH�� ILQDOLWj�� QRUPH� H� FDUDWWHULVWLFKH�JHQHUDOL��� $YHUH� UDSSRUWL� LQWHUSHUVRQDOL� VLJQLILFD� DYHUH� VFDPEL� FRQ�DOWUH� SHUVRQH�� 1RQ� VLJQLILFD� SHU� IRU]D� H� VROR� YROHUVL�EHQH� HG� HVVHUH� DPLFL�� 6L� WUDWWD� TXLQGL� GL� FHUFD UH� GL�FRPEDWWHUH� H� GL� VXSHUDUH� TXHVWR� VWHUHRWLSR��SRWHQ]LDQGR� H� VYLOXSSDQGR� OH� SRVVLELOLWj� GL� LQFRQWUR� FRQ�JOL� DOWUL�� DQFKH� GRYH� LQFRQWUR� VLJQLILFD� ORWWD�� GLVVHQVR��DJJUHVVLYLWj��� /D� QRVWUD� VRFLHWj� H� OD� VXD� FXOWXUD� FL� VSLQJRQR� YHUVR�O¶XQLIRUPLWj�� OD� SUHVVLR QH� DO� FRQIRUPLVPR� VL� ID� VHPSUH�SL�� SUHVVDQWH�� FLz� FKH� QRL� SHUFHSLDPR� FRPH� QRVWUD�GLYHUVLWj� GDJOL� DOWUL� q� VSHVVR� IRUWHPHQWH� UHSUHVVR�GDOO¶HVWHUQR� H� GD� QRL� VWHVVL�� 1H� FRQVHJXH� XQ�DSSLDWWLPHQWR� H� XQD� OLPLWD]LRQH� GHOOD� YLWDOLWj� SHUVRQDOH�FKH� LPSRYHULVFH� DQFKH� L� QRVWUL� UDSSRUWL�� 3L�� QRL� VLDPR�XJXDOL� DJOL� DOWUL�� SL�� LO� QRVWUR� VFDPELR� q� OLPLWDWR��6RFLDOL]]DUH�VLJQLILFD�DUULFFKLUVL�DWWUDYHUVR� LO� FRQIURQWR�H�OD� VWLPROD]LRQH� UHFLSURFD�� &RVu� GRYUHPR� FHUFDUH� GL�HVSULPHUFL� VHQ]D� UHSULPHUFL� H� FHQVXUDUFL�� $QFKH� VH� VL�WUDWWD� GL� XQ� SURFHGLPHQWR� OHQWR�� FL� FRQVHQWH� GL�PRVWUDUH�XQ� SR¶� DOOD� YROWD� OH� QRVWUH� ULVRUVH� H� OH� QRVWUH�SRWHQ]LDOLWj�� 3XU� ULFKLHGHQGR� XQR� VIRU]R� HPRWLYR� H�SVLFRORJLFR� QRWHYROH�� VRSUDWWXWWR� DOO¶ LQL]LR�� QRQ� q� FHUWR�SDUDJRQDELOH� DO� GLVSHQGLR� GL� HQHUJLH� FKH� FL� FR VWD� WHQHU�FKLXVL�JOL�DVSHWWL�FKH�SHUFHSLDPR�GLYHUVL�GDJOL�DOWUL��� /D� FDSDFLWj� GL� VRFLDOL]]D]LRQH� q� VWUHWWDPHQWH� FRQQHVVD�FRQ� LO� QRVWUR� JUDGR� GL� VLFXUH]]D� H� FRQ� OD� FDSDFLWj� GL�DFFHWWDUH� PRPHQWL� GL� LQVLFXUH]]D� SL�� R� PHQR� HOHYDWD��$IIURQWDUH� XQ� QXRYR� UDSSRUWR� VLJQLILFD� DSULUVL��FRQVHQWLUH� DJOL� DOWUL� GL� YHGHUH� DQFKH� OD� SDUWH� GL� QRL� FKH�WHQLDPR� FHODWD�� FRQVHUYDUH� LO� SL�� SRVVLELOH� OD� QRVWUD�DXWHQWLFLWj� QHO� VHQVR� GL� FRQVHQWLUH� GL� HVSULPHUFL� VHQ]D�FHQVXUD� H� TXLQGL� SHUPHWWHUH� DJOL� DOWUL� GL� YHGHUH�R� LQWXLUH�
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L� QRVWUL� S UHJL� H� L� QRVWUL� O LPLWL�� 3HUFLz� VLJQLILFD� DFFHWWDUH�XQD� PHVVD� LQ� GLVFXVVLRQH�� XQD� SRVVLELOH� FULVL�� XQD�URWWXUD� GHOO¶HTXLOLEULR� LQ� FXL� YLYLDPR�� XQD� SRVVLELOH�SHUGLWD� GL� VLFXUH]]D� H� GL� ILGXFLD� LQ� Vp��0D� SXz� DFFDGHUH�FKH� GD� TXHVWD� VLWXD]LRQH�� QHO� FDVR� VL� UHDOL ]]L�� QRL�WUDLDPR�PDJJLRU� YDQWDJJLR� SHU� LO� IXWXUR� R� FKH� L� ULVFRQWUL�RWWHQXWL� FL� FRQIHUPLQR� XOWHULRUPHQWH� QHOOH� QRVWUH� VFHOWH��'XQTXH�� LO� SURFHVVR� GL� VRFLDOL]]D]LRQH� ULFKLHGH� XQ�FRQWLQXR� DFFHWWDUH� VLWXD]LRQL� ULVFKLRVH� FKH�� FRPH� WDOL��SRVVRQR�R�QR�HVVHUH�JUDW LILFDQWL�

3HU� TXDQWR� ULJXDUGD� O¶DSSUHQGLPHQWR� GHOOD� ³FXOWXUD´� GHO�JUXSSR�H� OH� FDUDWWHULVWLFKH�GHOOD� YLWD� FROOHWWLYD��JOL� HOHPHQWL�VRQR��� /D� UHWH�GL� FRPXQLFD]LRQL� FKH� VL� VWDELOLVFH� WUD� OH�SHUVRQH�H� L� FDQDOL� SULYLOHJLDWL� DWWUDYHUVR� L� TXDOL� HVVD� DYYLHQH��'D�TXHVWR� DVSHWWR� GLSHQGH� OD� IDFLOLWj� R� PHQR� GL� HQWUDUH� LQ�FRQWDWWR� FRQ� JOL� DOWUL�� GL� FRQRVFHUOL� H� GL� IDUVL� FRQRVFHUH��GL�VWDELOLUH�GHL�UDSSRUWL�VLJQLILFDWLYL�H�VRGGLVIDFHQWL��� ,O� SURFHVVR�GL� FRVWUX]LRQH�GHOOH� QRUPH� LQWHUQH�DO� JUXSSR�FKH� VHUYRQR� DL� PHPEUL� FRPH� WUDFFLD� GL� FRPSRUWDPHQWR�GD� VHJXLUH� SHU� SRWHU� ULPDQHUH� LQ� TXHOOD� FROOHWWLYLWj�VSHFLILFD� q� GHWHUPLQDQWH�� QRQ� VHPSUH� SHUz� VL� WUDWWD� GL�QRUPH� YDOLGH� LQ� WHUPLQL� XQLYHUVDOL� H� DVVROXWL�� SHU� TXDQWR�GD� HVVH� GLSHQGD� O¶HVVHUH� R� QR� SDUWHFLSL� GHOOD� YLWD� GL�TXHO�JUXSSR ��� /H� PRGDOLWj� GL� VWUXWWXUD]LRQH� GHL� UXROL� H� OD� PRELOLWj� GL�HVVL�� XQD� VLWXD]LRQH� YLWDOH� LQ� WDO� VHQVR� q� TXHOOD� FKH�HYLWD� OD� VFOHURVL� H� O¶ LPPRELOLVPR� FRQVHQWHQGR� FKH�� D�VHFRQGD� GHOOH� HVLJHQ]H� H� GHOOH� QHFHVVLWj� IXQ]LRQDOL� R�HPRWLYH�� SHUVRQH� GLYHUVH� DVVXPDQR� UX ROL� H� FRPSLWL�GLYHUVL�� 4XHVWR� HOHPHQWR� q� FRQQHVVR� DOO¶XVR� GHOOH�ULVRUVH�VLD�SHUVRQDOL�VLD�FROOHWWLYH�SUHVHQWL�LQ�XQ�JUXSSR��� /H� SURFHGXUH� GHFLVRULH� H� OH� FDSDFLWj� FRQWUDWWXDOL�SUHVHQWL� QHO� JUXSSR�� OD� PDVVLPD� SDUWHFLSD]LRQH� GL� WXWWL�DL� PRPHQWL� GL� TXHVWR� JHQHU H� WHVWLPRQLD� LO� JUDGR� GL�PDWXUD]LRQH� GHL� SDUWHFLSDQWL� H� LO� O LYHOOR� GL�FRQVLGHUD]LRQH�UHFLSURFD��� /D� FDSDFLWj� GL� VDSHU� DIIURQWDUH� H� ULVROYHUH� LQ� PRGR�HODVWLFR� H� FUHDWLYR� VLWXD]LRQL� SUREOHPDWLFKH� FKH� VL�YDQQR�YLD�YLD� LQFRQWUDQGR��VL� WUDWWD�GL�HVVHUH�DGDWWDELO L�H�SHUPHDELOL� DO� FRQWHVWR� FLUFRVWDQWH�� SXU� HYLWDQGR� OD�PRUELGH]]D�HFFHVVLYD�
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'DWD� OD� FRPSOHVVLWj� GHO� SURFHVVR� GL� VRFLDOL]]D]LRQH��TXHVWR� OLEUR� VL� RFFXSD� VROR� GHO� SULPR� GHJOL� DVSHWWL� VRSUD�HOHQFDWL�� ,QROWUH� LO� O LYHOOR� GL� VRFLDOL]]D]LRQH� FXL� VL� ID�ULIHULPHQWR� q� TXHOOR� GHO� SLFFROR� JUXSSR� GL� �����FSHUVRQH�ULWHQXWR� OD� GLPHQVLRQH� LGHDOH� SHU� FRQVHQWLUH� DJOL� LQGLYLGXL�LO�PDVVLPR�GL�SRVVLELOLWj�HVSUHVVLYD�
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���� &RVD�VRQR�L�JLRFKL
7XWWH� OH� WHFQLFKH� FKH� VL� UDJJUXSSDQR� VRWWR O¶HWLFKHWWD�³JLRFKL �HVHUFLWD]LRQL´� KDQQR� XQD� IRQGDPHQWDOH�FDUDWWHULVWLFD�� ULFKLDPDQR� SVLFRORJLFDPHQWH� XQD� VLWXD]LRQH�GL� OLEHUWj� GL� SLDFHUH� DWWUDYHUVR� OD� TXDOH� O¶ LQGLYLGXR� R��PHJOLR�� LO� EDPELQR�HVSULPH�GHVLGHUL�� LQFOLQD]LRQL�� LQ�SUDWLFD�XQD� SDUWH� GHO� VXR� F DUDWWHUH�� ,QROWUH� VRQR� OHJDWL� LQ� TXDOFKH�PLVXUD� DOOD� FDSDFLWj� GL� LPPDJLQDUH�IDQWDVWLFDUH� SURSULD� GL�FLDVFXQ� LQGLYLGXR�� (VLVWH� XQD� YDVWD� OHWWHUDWXUD� VXO� JLRFR�FRPH� HVSUHVVLRQH� WLSLFD� GHO� EDPELQR� H� LQ� JHQHUH� GHL�FXFFLROL� GHJOL� DQLPDOL�� 8Q¶LSRWHVL� FKH� FHUFD� G L� VSLHJDUH�SHUFKp� TXHVW¶DWWLYLWj� FDUDWWHUL]]L� O¶ LQIDQ]LD� q� FKH� JOL� HVVHUL�YLYHQWL� GHYRQR� LPSDUDUH� LQ� SDUWH� R� FRPSOHWDPHQWH� DOFXQL�FRPSRUWDPHQWL�FKH� LQ�TXDOFKH�PRGR�VRQR�QHFHVVDUL�DO� ORUR�VYLOXSSR� H� DOOD� ORUR� VRSUDYYLYHQ]D�� HVVL� OR� IDQQR�HVHUFLWDQGRVL� LQ� VS D]L� ³IUDQFKL´� QHL� TXDOL� L� ORUR� SRVVLELOL�HUURUL� QRQ�KDQQR� FRQVHJXHQ]H�GDQQRVH� VXOOD� ORUR� YLWD��3HU�HVHPSLR�� WXWWL� DYUDQQR�RVVHUYDWR�XQ�JDWWLQR�JLRFDUH�FRQ�XQ�JRPLWROR�R�XQD�SDOOD�GL� FDUWD�H� IDUH� WXWWH�TXHOOH�PRVVH�FKH�SRL� XWLO L]]HUj� SHU� OD� FDFFLD� DL� WRSL�� (� L� FXFFLROL� GL� FDQH� FKH�ULQJKLDQR� H� DEEDLDQR� H� SRL� VFDSSDQR� TXDVL� LPSDXULWL� GDOOD�ORUR� VWHVVD� DJJUHVVLYLWj"� $QFKH� SHU� LO� FXFFLROR� G¶XRPR� LO�JLRFR� UDSSUHVHQWD� XQR� VSD]LR� GL� DOOHQDPHQWR� LQ� FXL�HVLVWRQR� UHJROH� GLYHUVH� GD� TXHOOH� GHO� PRQGR� UHDOH� DOOH�TXDOL� RJQ L�JLRFDWRUH�GHFLGH�GL�VRWWRVWDUH� OLEHUDPHQWH�H�DOOH�TXDOL� O LEHUDPHQWH� VL� SXz� VRWWUDUUH�� Ê� TXLQGL� XQD� VLWXD]LRQH�SURWHWWD� FKH� FRQVHQWH� GL� LPSDUDUH� VHQ]D� ULVFKL�� DQ]L� FRQ�SLDFHUH�)RUVH�O¶DGXOWR�ID�SL��IDWLFD�D�LPPHUJHUVL�QHOOD�VLWXD]LRQH�/D� VLPXOD]LRQH� q� D QFKH� LQ� TXHVWR� FDVR� XQD� GHOOH�FDUDWWHULVWLFKH� IRQGDPHQWDOL� GL� VLPLOL� DWWLYLWj�� ULFKLHGH�GLVSRQLELOLWj�D� ³PHWWHUVL�QHL�SDQQL�GL´��D� IDUH� ³FRPH�VH´��PD�JDUDQWLVFH� DG� RJQXQR� OD� SURWH]LRQH� GD� FRQVHJXHQ]H� WURSR�QHJDWLYH� GHULYDWH� GD� FLz� FKH� VL� ID� R� VL� GLFH� QHOORVYROJLPHQWR�GHO�JLRFR�$QFKH� SHU� JOL� DGXOWL� L O� JLRFR� q� GXQTXH� XQ� PRPHQWR� FKH�FRQVHQWH� O¶DSSUHQGLPHQWR� GL� FRPSRUWDPHQWL� SRFR� QRWL� R�SRFR� XVDWL� R� WHPXWL�� HG� LQVLHPH� QH� FRQVHQWH� OD� UHDOH�
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VSHULPHQWD]LRQH� FLUFRVFULYHQGR� L� SRVVLELOL� GDQQL� PDWHULDOL�HG� HPRWLYL�� 0HQWUH� SHUz� L� EDPELQL� LQ� JHQHUH� VSHULPHQWDQR�DQFKH� FRPSRUWDPHQWL� FRQFUHWL�� SURFHGXUH� XWLO L� D� ULVROYHUH� L�SUREOHPL� R� OH� VLWXD]LRQL� FKH� VL� LQFRQWUDQR� QHOOD� YLWD��O¶DGXOWR� VL� PLVXUD� FRQ� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL� FKH�OR�FRLQYROJRQR�DQFKH�H�VRSUDWWXWWR�D�OL YHOOR�HPRWLYR�6H� XQ� JLRFR� q� VFHOWR� H� DFFHWWDWR�� TXDOVLDVL� VLD� LO� VXR�XWHQWH�SURWDJRQLVWD�� HVVR� RIIUH� VHPSUH� XQD� SRVVLELOLWj� GL�FUHVFLWD�
���� /D�VRPPLQLVWUD]LRQH�GHL�JLRFKL
4XL� YHQJRQR� LQGLFDWH� DOFXQH� QRUPH� FKH� q� XWLOH� WHQHU�SUHVHQWL� SHU� VRPPLQLVWUDUH� F RUUHWWDPHQWH� L� JLRFKL�� (VVL�VRQR�DGDWWL� DG�XWHQWL� GL�TXDOVLDVL�HWj��DQFKH�VH�SXz�HVVHUH�QHFHVVDULR� TXDOFKH� FDPELDPHQWR�� ,� WHUPLQL� ³JLRFKL´� H�³HVHUFL]L´�VRQR�XVDWL�FRPH�VLQRQLPL��� ,O�QXPHUR�GHL�SDUWHFLSDQWL�q� LQ�JHQHUH� LUULOHYDQWH�� O¶XQLFD�FRQVLGHUD]LRQH� QHO OD� VFHOWD� GHO� QXPHUR� ULJXDUGD� OD�GXUDWD� GHOO¶HVHUFL]LR� H� OD� SRVVLELOLWj� SHU� WXWWL� GL�HVSULPHUVL�VHQ]D�DQQRLDUH�FKL�DVFROWD��� 8QD� FRQGL]LRQH� IRQGDPHQWDOH� q� GL� QRQ� REEOLJDUH�QHVVXQR� D� SDUWHFLSDUYL�� ODVFLDQGR� FLDVFXQR� OLEHUR� GL�GHFLGHUH� LO� JUDGR� GL� FRLQYROJLPH QWR� FRQ� FXL� YXROH�SDUWHFLSDUH� DOO¶HVSHULHQ]D�� 1RQ� q� LQIDWWL� SRVVLELOH�FRVWULQJHUH� TXDOFXQR� D� SDUWHFLSDUH� SHUFKp� L� ULVXOWDWL�VDUHEEHUR� PROWR� VFDUVL�� /D� FHUWH]]D� GHOOD� OLEHUWj�IRUQLVFH�LQYHFH�XQ�PRWLYR�SL��SURIRQGR�H�VLQFHUR��� 2FFRUUH� SRL� FUHDUH� XQ¶DWPRVIHUD� DGDWWD� DOOD�UHDOL]]D]LRQH� GHO� JLRFR�� *OL� ³XWHQWL´� GHYRQR� VHQWLUVL� D�ORUR� DJLR�� O¶DWPRVIHUD� GHYH� HVVHUH� GL� ULVSHWWR� H� GL�DFFHWWD]LRQH� UHFLSURFD�� 8Q� SDUWHFLSDQWH� FKH� WHPH� GL�HVVHUH� PHVVR� LQ� ULGLFROR� ULILXWHUj� SUREDELOPHQWH� VLD� GL�SDUWHFLSDUH� DOO¶HVSHULHQ]D� V LD� GL� GLYLGHUH� FRQ� JOL� DOWUL� L�VXRL� SHQVLHUL� H� L� VXRL� YLVVXWL� HPRWLYL�� 8Q� DOWUR� HOHPHQWR�LPSRUWDQWH�q�O¶DVFROWR�DWWHQWR��� RJQL�JLRFR�GHYH�HVVHUH�SUHVHQWDWR� ³XQ�SH]]R�DOOD�YROWD´��1RQ� VL� GHYH� FLRq� VSLHJDUH� O¶HVHUFL]LR� WXWWR� LQVLHPH��SDUWLFRODUPHQWH� SHU� GXH�P RWLYL�� LQQDQ]L� WXWWR� OH� GLIHVH� VL�UDIIRU]HUHEEHUR� ILQR� D� SRUUH� LQ� GXEELR� OD� SDUWHFLSD]LRQH�GHL� SUHVHQWL� �VH� LR� VR� FKH� XQ� JLRFR� ILQLUj� FRQ� XQD�GUDPPDWL]]D]LRQH� SRVVR� GHFLGHUH� GL� ULQXQFLDUYL� ILQ�GDOO¶ LQL]LR� SHU� OD�PLD� WLPLGH]]D��PD� VH� LQL]LR� D� JLRFDUH�H�



��
PL�GLYHUWR��SXz�HVVHUH�FKH�YL�SUHQGD�SDUWH���8Q�VHFRQGR�PRWLYR� q� OHJDWR� DOOD� FKLDUH]]D� GHOO¶ LQIRUPD]LRQH� H� DOOD�FRUUHWWH]]D� QHOO¶HVHFX]LRQH� GHO� JLRFR�� 3HU� HYLWDUH� HUURUL�R� FRQIXVLRQL� q� SUHIHULELOH� FKH� OD� VSLHJD]LRQH� YHQJD�GDWD�GDO� FRQGXWWRUH� VRWWR� IRUPD� GL� FRP DQGL� FKH� DO� PRPHQWR�RSSRUWXQR� FRQVHQWRQR� GL� SURVHJXLUH� QHO� JLRFR�� )UD�O¶DOWUR�� O¶XVR� GL� XQR� VWLOH� GLUHWWLYR� IDFLOLWD� DQFKH� LO�FRLQYROJLPHQWR� HG� LQ� TXDOFKH� PRGR� KD� DQFKH� OD�IXQ]LRQH�GL�XQ�³DFWLQJ�RXW´�VWLPRODQWH�SHU�L�SDUWHFLSDQWL��� ,O� OXRJR� GRYH� VL� VYROJH� L O� JLRFR� GHYH� HVVHUH� WDOH� GD�FRQVHQWLUH� LO� PRYLPHQWR� GHOOH� SHUVRQH� FRLQYROWH� H� GHYH�JDUDQWLUH� OD� TXLHWH� QHFHVVDULD� DOOR� VYROJLPHQWR� GHOOH�DWWLYLWj� �QLHQWH� WHOHIRQL� LQ� DXOD�� QRQ� VL� SRVVRQR� XVDUH�QHSSXUH� VWDQ]H� GL� SDVVDJJLR��� 1HO� FDVR� VLDQR�QHFHVVDULH� SDUWLFR ODUL� FRQGL]LRQL�SHU� OD� UHDOL]]D]LRQH�GHL�JLRFKL� FRQWHQXWL� LQ� TXHVWR� OLEUR�� HVVH� VRQR� LQGLFDWH�DOO¶ LQWHUQR�GHOO¶HVHUFL]LR�VSHFLILFR�

���� /¶XVR�GHO�WHPSR
4XDQWR� GHYH� GXUDUH� XQ� HVHUFL]LR"� Ê� QHFHVVDULR� SRUUH� XQ�OLPLWH� SUHFLVR"� 4XHVWL� HG� DOWUL� SUREOHPL� UHODW LYL� DOO¶XVR� GHO�WHPSR� PHULWDQR� XQD� FRQVLGHUD]LRQH� SDUWLFRODUH�� 6L� WUDWWD�LQIDWWL� GL� XQ� HOHPHQWR� IRQGDPHQWDOH� SHU� O¶DSSUHQGLPHQWR��)UD� WXWWH� OH� ULVRUVH� GL� FXL� QRL� GLVSRQLDPR� H� FKH� XWLOL]]LDPR�LQ� PLVXUD� SL�� R� PHQR� JUDQGH�� TXHVWD� q� VHQ]¶DOWUR� OD� SL��WUDVFXUDWD�� VHPEUD� FKH� WXWWL� OD� FRQVLGHULQR� XQD� YDULDELOH�LQGLIIHUHQWH�� VRSUDWWXWWR� HODVWLFD�� Ê� GLIILFLOH� IDU� DVVLPLODUH�FKH� LO� WHPSR� q� XQ� HOHPHQWR� DVVROXWDPHQWH� ULJLGR� H� QRQ�PRGLILFDELOH�� (SSXUH� q� HYLGHQWH� SHU� WXWWL� FKH� SUHVHQWDUVL�DG� XQ� DSSXQWDPHQWR� LO� JLRUQR� GRS R� VLJQLILFD� QRQ� WURYDUH�SL�� QHVVXQR� DG� DVSHWWDUFL�� 'XQTXH� LO� WHPSR� FRO� VXR�VFRUUHUH�DJLVFH�VXOOD�UHDOWj�PRGLILFDQGROD�,O� SULPR� PRWLYR� SHU� FXL� DQFKH� QHJOL� HVHUFL]L� VL� ILVVD� XQ�OLPLWH� GL� WHPSR� q� TXLQGL� FRQQHVVR� D� IDU� SHUFHSLUH� TXHVWD�YDULDELOH� FRPH� HVLVWHQW H� H� VLJQLILFDWLYD� QHOO¶HFRQRPLD� GHL�UDSSRUWL� XPDQL�� &Lz� VHUYH� DQFKH� SHU� ULGLPHQVLRQDUH� OD�SHUFH]LRQH�� RSSRVWD� DOOD� SUHFHGHQWH�� FKH� LO� WHPSR� QRQ�EDVWD� PDL�� FKH� q� VHPSUH� WURSSR� OLPLWDWR� ULVSHWWR� DOOH�QRVWUH� QHFHVVLWj� HG� HVLJHQ]H�� ,Q� TXHVWD� GLPHQVLRQH�ILVVDUH XQ� OLPLWH� GL� WHPSR� SHU� FRPSLHUH� H� UHDOL]]DUH�XQ¶DWWLYLWj� VSHFLILFD� VLJQLILFD� IDUH� L� FRQWL� FRQ� OD� UHDOWj��DSSUHQGHUH�FKH�QRQ� WXWWL� L�PRPHQWL�VRQR�XJXDOL��FKH�DQFKH�



��
L O� WHPSR� q� XQD� ULVRUVD� H� FRPH� WDOH� YD� YDORUL]]DWD�� QRQ�GLVSHUGHQGROD�� PD� XVDQGROD� SLHQDPHQWH H�FRQVDSHYROPHQWH�,QROWUH� O¶DVVHQ]D� GL� TXDOVLDVL� OLPLWH� WHPSRUDOH� FUHD� DOWUL�SUREOHPL� QHOOD� JHVWLRQH� GHL� ³JLRFKL´� SUHYDOHQWHPHQWH�FRQQHVVL� FRQ� OD� GHPRWLYD]LRQH� H� OD� QRLD�� 6H� KR� GDYDQWL� D�PH� XQ¶LQWHUD� JLRUQDWD� SHU� IDUH� XQD� FHUWD� FRVD� R� XQ� FHUWR�GLVFRUVR� q DEEDVWDQ]D� IDFLOH� FKH� LR� WHQGD� D� ULPDQGDUH� LO�SL�� SRVVLELOH�� VRSUDWWXWWR� VH� FLz� FKH� GHYR� UHDOL]]DUH� q� SHU�PH� FRVWRVR� LQ� WHUPLQL� SVLFRORJLFL� HG� HPRWLYL�� /D�VHQVD]LRQH� GHOOR� VFRUUHUH� YHORFH� GHO� WHPSR� H� OD� SDXUD� GL�IDUH� GL� XQD� VLWXD]LRQH� XQ¶RFFDVLRQH� SHUGXWD VWLPRODQR��LQYHFH�� XQ� VHQWLPHQWR� GL� DQVLD� FKH�PRGLILFD� OD� SHUFH]LRQH�GHJOL� DYYHQLPHQWL� H� LQFHQWLYD� OD� PHVVD� LQ� JLRFR� GL� Vp�VWHVVL�H�OD�SUHVD�GL�UHVSRQVDELOLWj�'¶DOWUD� SDUWH� LO� WHPSR� DVVHJQDWR� SHU� XQ¶DWWLYLWj� GHYH�HVVHUH� FDOFRODWR� WHQHQGR� LQ� FRQWR� DQFKH� L O� QXPHUR� GHL�SUHVHQWL�� ,Q� XQ� JUXSSR� GL� ��� SHUVRQH� FKH� VL� LQFRQWUDQR�SHU�XQ¶RUD�� FLDVFXQD� KD� GLULWWR� GL� SDUODUH� QRQ� SL�� GL� �� PLQXWL��VH� LO� WHPSR� YLHQH� VXGGLYLVR� LQ� PRGR� SDULWDULR�� 6H� SRL�VXFFHGH�� FRP¶q� SRVVLELOH�� FKH� FL� VLDQR� SDUWHFLSDQWL� FKH�SDUODQR� SL�� IDFLOPHQWH� GL� DOWUL�� SXz� DFFDGHUH� FKH� DOFXQL�DEELDQR� VROR� O¶RSSRUWXQLWj� GL� IDUH� XQD� EDWWXWD� GL� SRFKL�VHFRQGL�$QFKH� SHU� XQ� JLRFR� LO� WHPSR� DVVHJQDWR� SHU� LO� VXR�VYROJLPHQWR� GHYH� HVVHUH� WDOH� GD� FRQVHQWLUH� OD�SDUWHFLSD]LRQH� GL� FLDVFXQR� GHL� SUHVHQWL� H�O¶DSSURIRQG LPHQWR� GHOOH� UHODWLYH� SUREOHPDWLFKH� GD� SDUWH� GL�FKL� YRJOLD� IDUOR� VHQ]D� FKH� VL� VYLOXSSL� XQD� VLWXD]LRQH�DQQRLDWD� H� GLVWUDWWD�� ,Q� WHUPLQL� SUDWLFL� FLz� VLJQLILFD� FKH� LO�WHPSR� SXz� HVVHUH� GLODWDWR� R� ULVWUHWWR�� ULVSHWWR� DOOH�LQGLFD]LRQL� FRQWHQXWH� QHJOL� HVHUFL]L� VH L� SDUWHFLSDQWL� VRQR�SL�� GL� ���� PD� VHPSUH� WHQHQGR� SUHVHQWL� L� FULWHUL� LQGLFDWL��,QROWUH�q�RSSRUWXQR� WHQHU�SUHVHQWH�FKH�q�PHJOLR�SURSRUUH� LO�JLRFR� LQ� XQ� PRPHQWR� LQ� FXL� VL� q� VLFXUL� GL� DYHU� WHPSR�VXIILFLHQWH� D� UHDOL]]DUOR� GHO� WXWWR�� SHU� HVHPSLR�� VH�O¶LQFRQWUR� VWD� ILQHQGR� q� LQXWLOH�� VH�QRQ�DGGLULWWXUD�GDQQRVR��SURSRUUH� XQ� JLRFR�� $QFKH� VH� HVVR� ULFKLHGHVVH� SHU� LO� VXR�VYROJLPHQWR� XQ� WHPSR� PROWR� EUHYH�� VDUHEEH� OR� VWHVVR�FRQVLJOLDELOH� ULPDQGDUOR� SHUFKp� QRQ� VDUHEEH� FRPXQTXH�SRVVLELOH� DYHUH� XQD� ULIOHVVLRQH� ³D� FDOGR´� VX TXDQWR� q�DYYHQXWR�� 6ROR� LQ� SDUWLFRODUL� VLWXD]LRQL� H� SHU� SDUWLFRODUL�



��
PRWLYL� q� SRVVLELOH� H� DGGLULWWXUD� DXVSLFDELOH� UHDOL]]DUH� XQ�JLRFR�VHQ]D�SRWHUOR�LPPHGLDWDPHQWH�FRPPHQWDUH�
1HL� JLRFKL� TXL� ULSRUWDWL� QRQ� VHPSUH� q� LQGLFDWR� LO� WHPSR� GL�HVHFX]LRQH� QHFHVVDULR �� 'RY¶q� LQGLFDWR�� HVVR� q� FDOFRODWR�VX� XQ� JUXSSR� GL� ������ SHUVRQH� GL� PHGLR� OLYHOOR�� ,Q� TXHVWL�FDVL� LO� FRQGXWWRUH� GHO� JLRFR� LQIRUPD� DQFKH� L� SDUWHFLSDQWL�GHOOH� VFDQVLRQL� WHPSRUDOL� H� GHL� OLPLWL� SUHYLVWL�� SURSULR�SHUFKp�FLDVFXQR�DEELD�OD�SRVVLELOLWj�GL�WHQHUQH� FRQWR�,Q� DOWUL� FDVL� QRQ� F¶q� LQYHFH� TXHVWR� WLSR� GL� LQGLFD]LRQH�� VL�WUDWWD� VSHVVR� GL� DWWLYLWj� FKH� ULFKLHGRQR� DQFKH�XQ¶HVHFX]LRQH�PDWHULDOH� GL� TXDOFRVD� �SHU� HVHPSLR�� IDUH�XQ�GLVHJQR�� FRPSOHWDUH� XQ� IXPHWWR�� HFF���� ,Q� WDOL� RFFDVLRQL� LO�FRQGXWWRUH� VHJXH� GD� YLFL QR� LO� SURFHGHUH� GHO� JLRFR� H�LQWHUYLHQH� SHU� VWLPRODUH� H� DIIUHWWDUH� OD� SDUWHFLSD]LRQH�� 3HU�HVHPSLR�� JLUDQGR� IUD� L� SUHVHQWL� SXz� FRQWUROODUH� VH�TXDOFXQR� q� PROWR� LQGLHWUR� ULVSHWWR� DO� ODYRUR� HVHJXLWR� GDJOL�DOWUL� R� VH� WXWWL� KDQQR� SDUWLFRODUL� GLIILFROWj� H� ULWDUGL� H� TXLQGL�DJLVFH� GL� FRQVHJXHQ]D�� VHPSUH� ULFRUGDQGR� SHUz� FKH� QRQ�GHYH� FRQVHQWLUH�XQ�DEEDVVDPHQWR�GHO� OLYHOOR�GL� LQWHUHVVH�H�GL�PRWLYD]LRQH�DOO¶DWWLYLWj�SURSRVWD�&¶q� SRL� XQ¶XOWLPD� VLWXD]LRQH� QHOOD� TXDOH� OD� JHVWLRQH� GHO�WHPSR� q� VLJQLILFDWLYD�� SXz� DFFDGHUH� FKH L� SDUWHFLSDQWL� GL�XQ� JUXSSR� VL� ULILXWLQR� GL� UHDOL]]DUH� XQD� FHUWD� SURSRVWD� GHO�FRQGXWWRUH�� 7UDODVFLDQGR� DOWUL� SUREOHPL� UHODWLYL� DOOD�JHVWLRQH� GL� TXHVWH� VLWXD]LRQL�� L O� FRQGXWWRUH� GHO� JLRFR� GHYH�ODVFLDUH� XQ� WHPSR� PLQLPR� SULPD� GL� GHFLGHUH� GL� ULQXQFLDUH�DOOD� VXD� SURSRVWD�� /D� TXDQWLWj� GL� WHPSR� LQ� TXHVWL� FDVL� q�³FDOFRODWD´�WHQHQGR�SUHVHQWL�GXH�DVSHWWL�� L O� VXSHUDPHQWR� GHOOH� UHVLVWHQ]H� LQGLYLGXDOL� DWWUDYHUVR�XQD� VLWXD]LRQH� PLQLPDPHQWH� DQVLRJHQD� H� OD�FRQVHJXHQWH�VXFFHVVLYD�HVHFX]LRQH�GHO�JLRFR�� O ¶HODERUD]LRQH� PLQLPD GHOOD� SRVL]LRQH� DVVXQWD� H� TXLQGL�LO�FDPELDPHQWR�GL�DWWLYLWj�6SHVVR�L�SDUWHFLSDQWL�GLFRQR�FKH�LO�WHPSR�q�SRFR��� q� XQD� GLIHVD�� VH� FL� IRVVH� SL�� WHPSR� VDUHEEH� SRFR� OR�VWHVVR��� OD� VFDUVLWj� GHO� WHPSR� LQYLWD� DOO¶ LPPHGLDWH]]D�� FRQ�DEEDVVDPHQWR�GHOOH�GLIHVH��� VH� LO� ³FRPSLWR´� QRQ� q� ILQLWR� GHO� WXWWR� QRQ� q� LPSRUWDQWH�� ,�JLRFKL�VRQR�VSXQWL��VWLPROL��³WHFQLFKH´�SHU�DYYLDUH��HFF�



��
���� /¶LQWHUYHQWR�FRQ�EDPELQL�H�DGROHVFHQWL
*OL� HVHUFL]L� YHQJRQR� GL� VROLWR� XWLO L]]DWL� LQ� VLWXD]LRQL� GL�IRUPD]LRQH�� VLD� FRQ�JOL� DGXOWL�� VLD� FRQ� L� JLRYDQL�R� L� UDJD]]L��FRPH� DFFHOHUDWRUL�� (VVL� VHUYRQR� FLRq� DG� DLXWDUH� L�SDUWHFLSDQWL� D� ULIOHWWHUH� VX� SDUWLFRODUL� IHQRPHQL� R�DYYHQLPHQWL� GHOOD� YLWD� GL� UHOD]LRQH�� LQGXFHQGR�DUWLILFLDOPHQWH� XQD� VLWXD]LRQH� DQFKH� QHL� VXRL� DVSHWWL�HPRWLYL�HG�DIIHWWLYL�&Lz� FKH� FRQVHQWH� O¶DSSUHQGLPHQWR� q� SURSULR� OD� SRVVLELOLWj�GL� HVVHUH� H� GL� VHQWLUVL� FRLQYROWL� SURIRQGDPHQWH� LQ� TXDQWR�YLHQH�SURSRVWR�9D�TXLQGL� VRWWROLQHDWD� OD� QHFHVVLWj� FKH�� SULPD�GL� LQWURGXUUH�JOL� HVHUFL]L�� VL� XVL� XQD� SDUWH� GHO� WHPSR� SHU� FUHDUH�XQ¶DWPRVIHUD� DGDWWD DG� HVVL�� VRSUDWWXWWR� VH� HVVL� YHQJRQR�SURSRVWL�DOO¶ LQL]LR�GHO�ODYRUR�GL�XQ�JUXSSR�,Q� SDUWLFRODUH�� LQWHQGHQGR� XVDUH� JOL� HVHUFL]L� FKH� YHQJRQR�SURSRVWL� LQ� TXHVWR� OLEUR� FRQ� EDPELQL� H� DGROHVFHQWL�� ROWUH�DOOH� QRUPH� JLj� LQGLFDWH� q� SUHIHULELOH� WHQHU� SUHVHQWH� DQFK H�OH�LQGLFD]LRQL�FKH�VHJXRQR��� LO� O LQJXDJJLR� FKH� YLHQH� XVDWR� SHU� LO OXVWUDUH� H� VSLHJDUH�O¶HVHUFL]LR� GHYH� HVVHUH� PROWR� VHPSOLFH� H� FKLDUR�� ,Q�DOFXQL� FDVL� SXz� HVVHUH� DGGLULWWXUD� QHFHVVDULR� IDUH� GHL�EUHYL� HVHPSL� FKH� IDFFLDQR� FDSLUH� FRPH� VL� GRYUj�VYROJHUH� O¶HVHUF L]LR�� $QFKH� LQ� WDOL� RFFDVLRQL� VSLHJDUH� LO�JLRFR� XQ� SH]]R� SHU� YROWD� VHUYH� SHU� FRQVHQWLUH� XQD�PLJOLRUH�FRPSUHQVLRQH�GL�HVVR��� ,O� WHPSR� GL� GXUDWD� GHJOL� HVHUFL]L� GHYH� HVVHUH�SURSRU]LRQDWR� DOOD� SRVVLELOLWj� GL� SUHVWDUH� DWWHQ]LRQH� GD�SDUWH� GHJOL� XWHQWL�� TXLQGL�� VH O¶HVHUFL]LR� q� OXQJR� SXz�HVVHUH� VXGGLYLVR� LQ� SDUWL�� FKH� YHQJRQR� SURSRVWH� LQ�PRPHQWL� GLYHUVL�� D� GLVWDQ]D� GL� WHPSR� IUD� ORUR�� LQIDWWL��FRQ� L� SDUWHFLSDQWL� JLRYDQL� RFFRUUH� WHQHUH� LQ� JUDQ� FRQWR�O¶DVSHWWR� PRWLYD]LRQDOH�� QRQ� YDOH� FLRq� OD� SHQD� ULVFKLDUH�OD�QRLD�R�XQD� UHD]LRQH�GL� LQVRIIHUHQ]D�DG�XQ¶DWWLYLWj�VROR�SHUFKp� HVVD� GXUD� WURSSR� D� OXQJR�� $Q]L� VSHVVR� VSH]]DUH�O¶HVHUFL]LR� LQ� SDUWL�� FKH� SHUz� GHYRQR� HVVHUH� FRQFOXVH� LQ�VH� VWHVVH�� SXz� VHUYLUH� SHU� IDFLOLWDUH� O¶RVVHUYD]LRQH� H�GXQTXH�OD�ULIOHVVLRQH�VX�TXDQWR�q�DYYHQXWR ��� $QFKH� QHL� PRPHQWL� GL� YHULILFD� DOOD� ILQH� GHOO¶HVHUFL]LR�� VL�SRVVRQR� FKLHGHUH� FRPPHQWL� H� FRQWULEXWL� XWLO L]]DQGR�PHWRGL� DQLPDWLYL� FKH� GHOLQHLQR� LQ� SRFKH� EDWWXWH� LO�



��
JLXGL]LR� VXOOD� VLWXD]LRQH� �SHU� HVHPSLR�� FKH� WLWROR� GDUHVWL�DOO¶ LQFRQWUR�GL�RJJL"���� 3Xz� HVVHUH XWLOH� IDU� FRVWUXLUH� DJOL� XWHQWL� VWHVVL� GHJOL�HVHUFL]L� VLPLOL� D� TXHOOL� SUHVHQWDWL� GDO� FRQGXWWRUH�� 2OWUH�DG� HVVHUH� VWLPRODQWH� SHU� JOL� XWHQWL�� TXHVWD� q�XQ¶RSSRUWXQLWj� GD� VIUXWWDUH� LQ� WHUPLQL� GL� YHULILFD� GHOOD�FRPSUHQVLRQH�GL�TXDQWR�VL�q�SURSRVWR��� 3RVVRQR� HVVHUFL� HVHUFL]L� FKH� YDQQR� ULSHWXWL� SL�� YROWH�SHUFKp�GLDQR�GHJOL� HIIHWWL� YLVLELOL�� ,Q�FDVR�FLz�VLD� ULWHQXWR�QHFHVVDULR�� q� FRQVLJOLDELOH� QRQ� ULSHWHUH� O¶HVSHULHQ]D�VHPSUH� QHOOR� VWHVVR� PRGR�� PD� FHUFDUH� GL� PRGLILFDUOD�QHL� VXRL� DVSHWWL� HVWHULRUL� SHU� SRWHU� PDQWHQHU H� YLYR�O¶LQWHUHVVH� GHL� JLRYDQL� XWHQWL� H� LQVLHPH� FRQWLQXDUH� LO�ODYRUR�VX�XQD�FHUWD�DUHD�&RPH�VHPSUH� LQ�FDPSR�SVLFRORJLFR��QHVVXQD� LQGLFD]LRQH�q�WDVVDWLYD� H� YDOLGD� LQ� WHUPLQL� DVVROXWL�� ,QROWUH�� SRLFKp�QRQ� VL�SRVVRQR� HOHQFDUH� H� VSHFLILFDUH� WXWWH� OH� VLWXD]LRQ L� FKH� q�SRVVLELOH� LQFRQWUDUH�� VL� DFTXLVWD� LQ�TXHVWR�FDPSR�PDJJLRUH�DELOLWj�DWWUDYHUVR�XQ¶DGHJXDWD�IRUPD]LRQH�H�O¶HVSHULHQ]D�

���� ,O�FRQGXWWRUH�H�LO�VXR�UXROR�QHL�JLRFKL
,Q� TXHVWR� OLEUR� ULFRUUH� FRQWLQXDPHQWH� LO� WHUPLQH�³FRQGXWWRUH´�� &RQ� HVVR� LQWHQGR� ULIH ULUPL� DOOD� SHUVRQD��DOO¶ LQWHUQR� GL� XQ� JUXSSR�� FKH� KD� OD� UHVSRQVDELOLWj� GL� HVVR�H�FKH� TXLQGL�� IUD� O¶DOWUR�� SURSRQH� DL� SDUWHFLSDQWL� JLRFKL� HG�HVHUFL]L�� $� VHFRQGD� GHOOH� GLYHUVH� VLWXD]LRQL� TXHVWR� UXROR�SXz�HVVHUH�DVVXQWR�GD�� O ¶ LQVHJQDQWH�� FKH� LQWHQGH� SURSRUUH� LQ� DPELWR� VFRODVWLFR�HG� HGXFDWLYR� DWWLYLWj� FKH� VWLPROLQR� OD� VRFLDOL]]D]LRQH�GHJOL�DOOLHYL�� O ¶DQLPDWRUH�� FKH� XWLOL]]D� L� JLRFKL� ILQDOL]]DQGROL�SULRULWDULDPHQWH� DOOD� FUHD]LRQH� GL� XQD� UHWH� PLQLPD� PD�VRGGLVIDFHQWH� GL� UDSSRUWL� LQWHUSHUVRQDOL�� H� DO�GLYHUWLPHQWR�� L O� IRUPDWRUH�� FKH� YXROH� PLJOLRUDUH� OD� VHQVLELOL]]D]LRQH�UHOD]LRQDOH� GHL� VXRL� XWHQWL� HG� LQVLHPH� YXROH� RIIULUJOL�VXSSRUWL�SURIHVVLRQDOL�HG�LQGLFD]LRQL�PHWRGRORJLFKH�� L O� PRQLWRUH�� FRQ� L� EDPELQL� H� JOL� DGROHVFHQWL� FKH� DWWXDQR�XQ¶HVSHULHQ]D�GL�YLWD�FRPXQLWDULD�� L O� WHUDSHXWD� GL� JUXSSR�� FKH� YXROH� DLXWDUH� L� VXRL� SD]LHQWL�D�PLJOLRUDUH�OD�TXDOLWj�GHOOD�UHOD]LRQH�GL�JUXSSR�



��
$� VHFRQGD� GHOOH� VLWXD]LRQL� H� GHOOD� SRVL]LRQH� VSHFLILFD� GHO�FRQGXWWRUH�� OD� PRGDOLWj� GL� JHVWLRQH� GHL� JLRFKL� FDPELD��WUDODVFLDPR� GL� FRQVLGHUDUH� OH� RYY LH� GLIIHUHQ]H� GRYXWH� DOOH�VLQJROH� SHUVRQDOLWj��� VRSUDWWXWWR� ULVSHWWR� DOOD� VHJQDOD]LRQH�HVSOLFLWD� GHJOL� RELHWWLYL� VSHFLILFL� GHOOH� DWWLYLWj� H� D� OLYHOOR� GL�DQDOLVL�VXFFHVVLYD�GHOO¶HVHUFL]LR�UHDOL]]DWR�3HU� TXDQWR� ULJXDUGD� JOL� RELHWWLYL� VSHVVR� LQ� TXHVWR� OLEUR� VL�VXJJHULVFH�� UHODWLYDPHQWH� DL� JLRFKL�� GL� HVSOLFLWDUOL� DL�PHPEUL� GHO� JUXSSR� FKH� GRYUDQQR� SRL� SDUWHFLSDUH�� 6L� WUDWWD�SHUz� VROWDQWR� GL� XQ� VXJJHULPHQWR� LQGLFDWLYR� FKH� QRQ� YD�QHFHVVDULDPHQWH�WUDGRWWR�LQ�SUDWLFD�LQ�WXWWH�OH�RFFDVLRQL�&HUWDPHQWH� O¶DQLPDWRUH� H� LO� WHUDSHXWD�� SXU� SHU� PRWLYL�GLYHUVL�� GRYUHEEHUR� HYLWDUOR�� /¶DQLPDWRUH� SHUFKp� LO� VXR�RELHWWLYR� q� SUHYDOHQWHPHQWH� OXGLFR� H� VDUHEEH� DEEDVWDQ]D�IXRUL� SRVWR� YROHU� LQWURGXUUH� D� WXWWL� L� FRVWL�� HVSOLFLWDPHQWH��XQD� YDOHQ]D� HGXFDWLYD�� OH� DWWLYLWj� FRQWLQXDQR� D� FRQVH UYDUH�LO� ORUR� VHQVR� DQFKH� HGXFDWLYR�� EHQFKp� HVVR� QRQ� VLD�VRWWROLQHDWR� HG� DPSOLILFDWR�� ,O� WHUDSHXWD� SHUFKp� IDUOR� SXz�HVVHUH� IUHQDQWH� SHU� LO� VXR� ODYRUR�� LQ� TXDQWR� HVSOLFLWD� L�SUREOHPL� FKH� q� VXD� LQWHQ]LRQH� IDU� HPHUJHUH� H� TXLQGL�VWLPROD�OH�UHVLVWHQ]H�H�OH�GLIH VH�GHO�SD]LHQWH�,QVHJQDQWH�� IRUPDWRUH� H� PRQLWRUH�� FKH� KDQQR�HVSOLFLWDPHQWH� DQFKH� R� VROR� LQWHQ]LRQL� HGXFDWLYH�� D�VHFRQGD� GHOOH� RFFDVLRQL� SRVVRQR� LQYHFH� FRPXQLFDUH� R� QR�JOL� RELHWWLYL� FKH� SHUVHJXRQR� FRQ� L� JLRFKL�� /D� VFHOWD� GL�PHWWHUH� R� QR� LQ� FRPXQH� TXHVWD� LQ IRUPD]LRQH� YD� IDWWD� DOOD�OXFH�GL�DOFXQH�FRQVLGHUD]LRQL�� ,�PRWLYL�GHOOD�VFHOWD�SRVVRQR�HVVHUH� PROWHSOLFL�� VL� SXz� QRQ� GLUOR� H� VWLPRODUH� LO� SURFHVVR�GL� ULIOHVVLRQH�VX�TXDQWR�YLHQH�SURSRVWR��VL�SXz�FRPXQLFDUOR�SHU� FRQVHQWLUH� XQD� PDJJLRUH� DQDOLVL� GHL� FROOHJDPHQ WL� IUD�RELHWWLYL� H� DWWLYLWj� SURSRVWH�� H� FRVu� YLD�� ,Q� JHQHUDOH� DQFKH�LQ� TXHVWL� FDVL� FRPH� SHU� OD� WHUDSLD�� IDU� FRQRVFHUH� JOL�RELHWWLYL� VLJQLILFD� DXPHQWDUH� LO� O LYHOOR� GL� UHVLVWHQ]D� H� GL�GLIHVD�GD�FLz�FKH� L�JLRFKL�PXRYRQR�QHO�SURIRQGR�GHOO¶DQLPR�GHL� SDUWHFLSDQW L�� ,Q� VHQVR� WHRULFR�� FRPXQLFDUH� JOL� RELHWWLYL�VLJQLILFD� WRJOLHUH� D� TXHVWH� WHFQLFKH� XQD� SDUWH� GHOOD� ORUR�HIILFDFLD�� ,QIDWWL�� OD� FDUDWWHULVWLFD� SULQFLSDOH� GHL� JLRFKL� q� GL�HVVHUH� VLWXD]LRQL� SURLHWWLYH�� FLRq� WDOL� GD� FRQVHQWLUH� D�FLDVFXQR� GL� GDUJOL� L O� VLJQLILFD WR� FKH� GD� ORUR� q� SUHIHULWR��6ROR� FRVu� HVVH� ULHVFRQR� D� VPXRYHUH� QHO� SURIRQGR�HPR]LRQL�� VHQWLPHQWL�� ULFRUGL�� LPPDJLQL� ILQR� D� TXHO�PRPHQWR�FRQIXVH�HG�LJQRUDWH�
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³6YHODUH´� OD� FKLDYH� GL� FRPSUHQVLRQH� GHL� JLRFKL� VLJQLILFD�WRJOLHUJOL� TXHVWD� SRVVLELOLWj� GL� SURLH]LRQ H� GHL� YLVVXWL� GHL�SDUWHFLSDQWL� H�� TXLQGL�� LPSRYHULUOL�� SULYDQGR� TXHVWL� XOWLPL� GL�XQ¶HVSHULHQ]D�SL��FRPSOHWD�H�VLJQLILFDWLYD�� ,QROWUH��SRLFKp� L�JLRFKL� VHUYRQR� DQFKH� FRPH� ³HYLGHQ]LDWRUL´� GL� XQD�VLWXD]LRQH� JLj� HVLVWHQWH� HG� RVVHUYDWD� GDO� FRQGXWWRUH�� PD�QRQ� FRPSUHVD� DOWULPHQWL� GDL� SDUWHFLSDQWL�� QHOOD� PLJOLRUH�GHOOH� LSRWHVL�� LQ� WDOL� RFFDVLRQL� HVSOLFLWDUH� JOL� RELHWWLYL� QRQ�VHUYLUHEEH� FRPH� DLXWR� SHU� OD� WHQGHQ]D� D� QHJDUH� OD�VLWXD]LRQH� GD� SDUWH� GHL� SUHVHQWL�� ,Q� SL�� LQ� TXHVWL� FDVL�FHUWDPHQWH� DXPHQWHUHEEHUR� OH� GLIHVH� F RQ� OD� SRVVLELOLWj� GL�IDU�IDOOLUH�O¶HVHUFL]LR�,Q� DOWUH� RFFDVLRQL� OD� FRQGLYLVLRQH� GHOO¶ LQIRUPD]LRQH�FRQVHQWH� XQD� PDJJLRUH� SDUWHFLSD]LRQH� SHUFKp� SHUPHWWH� DL�SUHVHQWL� GL� DVVXPHUVL� OD� UHVSRQVDELOLWj� GL� VSHULPHQWDUH�XQD�VLWXD]LRQH�ILQR�D�TXHO�PRPHQWR�HYLWDWD�R� WHPXWD�
$QFKH� SHU� TXDQWR� ULJXDUGD� LO� O LYHOOR� GL� DQDOLVL� H� GL�HODERUD]LRQH�� VLD� GXUDQWH� O¶HVHUFL]LR� VLD� QHOOD� ULIOHVVLRQH�VXFFHVVLYD�� VL� GLYHUVLILFD� D� VHFRQGD� GHO� FRQWHVWR� H� GHOOH�ILQDOLWj� JHQHUDOL� GL� HVVR��3HU�TXDQWR� ULJXDUGD� OH� LQGLFD]LRQL�FRQWHQXWH� QHJO L� HVHUFL]L� SUHVHQWDWL� LQ� TXHVWR� OLEUR�� q� GDVRWWROLQHDUH� LO� ORUR� YDORUH� DVVROXWDPHQWH� LQGLFDWLYR�� ,O�FRQGXWWRUH� GHYH� FRQVLGHUDUH� L� VXJJHULPHQWL� GHJOL� HVHUFL]L�FRPH� GHJOL� HVHPSL� GHO� WLSR� GL� ULIOHVVLRQH� FKH� q� SRVVLELOH�UHDOL]]DUH� VXFFHVVLYDPHQWH� DOO¶DWWLYLWj �� 0D� FHUWR� QRQ� q�O¶XQLFD� HVLVWHQWH� Qp� q� O¶XQLFD� SRVVLELOH�� ,O� FRQGXWWRUH� GHYH�LQQDQ]LWXWWR� GHFLGHUH� VH� q� R� QR� RSSRUWXQR� FKH� HJOL� VWLPROL�XQD� ULIOHVVLRQH�� &HUWR�� O¶DQLPDWRUH� GL� XQ� YLOODJJLR� WXULVWLFR�SRWUHEEH� WURYDUVL� LQ� LPEDUD]]R� VH� OD� SURSRQHVVH� DL� VXRL�XWHQWL�� 6DUHEEH� IXRUL� OXRJR� H� LQRSSRUWXQD� H� VWLPROHUHEEH��DO� FRQWUDULR�� GHL� PHFFDQLVPL� GL� ULJHWWR� DQFKH� SHU� SRVVLELOL�IXWXUH�DWWLYLWj�VLPLOL�UHDOL]]DWH�LQ�DOWUL�DPELWL�3HU� JOL� DOWUL� FRQGXWWRUL�� LQYHFH�� LO� TXHVLWR� VL� SRQH� LQ� DOWUL�WHUPLQL�� O ¶XWHQWH� LPSDUD� G L� SL�� GDO� JLRFR� FKH� VWD� IDFHQGR��VH�FL� ULIOHWWH�VRSUD�FRQ�JOL�DOWUL�R�VH�FL� ULIOHWWH�GD�VROR�R�FRQ�FKL� YXROH"� 1HOOD� JHQHUDOLWj� GHL� FDVL� OD� VLWXD]LRQH� SL��HIILFDFH�q�OD�SULPD�)DWWD� TXHVWD� SULPD� VFHOWD�� UHVWD� GD� LQGLYLGXDUH� OR�VSHFLILFR�� FLRq� VX� FRVD� IRFDOL ]]DUH� OD� ULIOHVVLRQH�� 6L� SXz�WUDWWDUH�GHO�FOLPD�FKH�VL�q�YHQXWR�D�FUHDUH�QHO�JUXSSR�� IUD� L�SDUWHFLSDQWL�� R� VL� SXz� ULIOHWWHUH� VXOOH� FRQQHVVLRQL� IUD� TXHOOR�FKH� DEELDPR� DSSHQD� YLVVXWR� H� DOWUH� VLWXD]LRQL� VLPLOL� GHO�
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QRVWUR� SDVVDWR� �VRSUDWWXWWR� LQ� VLWXD]LRQH� WHU DSHXWLFD��� VL�SXz� DSSURIRQGLUH� LO� OHJDPH� IUD� ILQDOLWj ±RELHWWLYL±JLRFKL� H�DQDOL]]DUQH� OH� LQWLPH� FRQQHVVLRQL�� VL� SXz� IRFDOL]]DUH�O¶DWWHQ]LRQH� VXL� SURFHVVL� DYYHQXWL�� FLRq� VXOOH� PRGDOLWj�DWWUDYHUVR� OH� TXDOL� L O� JLRFR� VL� q� VYLOXSSDWR�� (� VL� SXz�FRQWLQXDUH� DQFRUD� &Lz� FKH� q� LPSRUWDQWH� ULJXDUGD� OD�QHFHVVLWj� GHOOH� FRQJUXHQ]D� IUD� LO� WLSR� GL� SURSRVWD� H� OH�ILQDOLWj� JHQHUDOL� GHO� FRQWHVWR�� LO� O LYHOOR� ILQR� DO� TXDOH� FL�SRVVLDPR� VSLQJHUH� FRPH� FRQGXWWRUL� QHOOD� VROOHFLWD]LRQH�GHOOD� ULFHUFD� SHUVRQDOH�� 1RQ� VROR� VL� WUDWWD� GL� XQ� S UREOHPD�GL� FRUUHWWH]]D� SURIHVVLRQDOH� LQ� VHQVR� ODWR�� PD� DQFKH� GL�SRVVHGHUH� OH� FDSDFLWj� D� JHVWLUH� FRUUHWWDPHQWH� OH�VLWXD]LRQL�� VDOYDJXDUGDQGR� L� GLULWWL� H� OH� QHFHVVLWj�GHOO¶XWHQWH�� VLD� LQWHVR� FRPH� VLQJROR�� VLD� FRPH� FROOHWWLYLWj�FKH�FRQGLYLGH�O¶HVSHULHQ]D�
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+R� ULXQLWR� VRWWR� TXHVWR� WLWROR� GHOOH� ³VWUXWWXUH´� FKH� SRVVRQR�HVVHUH� XVDWH� FRPH� PRGHOOR� HVWHUQR� GL� SL�� DWWLYLWj� H� FKH�VHUYRQR� SHU� PRGLILFDUH� H� DGDWWDUH� DG� DOWUL� VFRSL� OH� DWWLYLWj�TXL�SUHVHQWDWH�/H� LOOXVWUR� TXL� EUHYHPHQWH� IRUQHQGR� DQFKH� GHOOH�LQGLFD]LRQL� UHODWLYDPHQWH� DJOL� HVHUFL]L� FRQ� L� TXDOL� SRVVRQR�HVVHUH�XWLOL]]DWH�
���� $FTXDULR
6L� WUDWWD� GL� XQD� VLWXD]LRQH� LQ� FXL� L� SDUWHFLSDQWL� GHO� JUXSSR�YHQJRQR� GLYLVL� LQ� GXH� SDUWL�� JOL� DWWRUL�� FKH� UHDOL]]DQR� XQD�FHUWD� DWWLYLWj� SUH ILVVDWD� R�� SL�� VHPSOLFHPHQWH�� SURVHJXRQR�QHOOR� VYROJLPHQWR� GHOOD� QRUPDOH� YLWD� GL� JUXSSR�� JOL�RVVHUYDWRUL�� FKH� KDQQR� LO� FRPSLWR� GL� RVVHUYDUH� FRVD�VXFFHGH�� LQ� VLOHQ]LR�� ,Q� SUDWLFD�� GRSR� OD� VXGGLYLVLRQH� GHO�JUXSSR� VL� IRUPDQR�� FRQ� OH� VHGLH�� GXH� FHUFKL� FRQFHQWU LFL�� LQ�TXHOOR� SL�� LQWHUQR� VL� VLHGRQR� JOL� DWWRUL�� QHOO¶DOWUR� JOL�RVVHUYDWRUL�� 4XHVWL� XOWLPL� SRVVRQR� DYHUH� LO� FRPSLWR� GL�RVVHUYDUH� XQ� SDUWLFRODUH� DWWRUH�� H� DOORUD� VRQR� VHGXWL� QHO�FHUFKLR� HVWHUQR�� PD� GL� IURQWH� DOOD� SHUVRQD� FKH� GHYRQR�RVVHUYDUH�� RSSXUH� GHYRQR RVVHUYDUH� LO� FRPSRUWDPHQWR�JHQHUDOH� GHL� SDUWHFLSDQWL� D� TXHO� JUXSSR�� ,Q� JHQHUH� YLHQH�ORUR� IRUQLWD� XQD� JULJOLD� GL� RVVHUYD]LRQH� FKH� SXz� HVVHUH�GLYHUVD� D� VHFRQGD� GHOOH� ILQDOLWj� GHOO¶RVVHUYD]LRQH� H� FKH�XWLOL]]DQR� FRPH� VXSSRUWR� H� VFKHPD �JXLGD� GHOOD� ORUR�DWWLYLWj�/D� VLWXD]LRQH� LQ� DFTXDULR� GXUD� LQ� JHQHUH� SHU� XQ� WHPSR�SUHFHGHQWHPHQWH� GHWHUPLQDWR�� DOOD� ILQH� GHO� TXDOH� VL�ULFRPSRQH� LO� FHUFKLR� H� ILQDOPHQWH� DQFKH� JOL� RVVHUYDWRUL�KDQQR�GLULWWR�GL�SDUROD�H�VFDPELDQR�FRQ�JOL�DOWUL�PHPEUL�GHO�JUXSSR�OH�ORUR�ULOHYD]LRQL�H�U LIOHVVLRQL�4XHVWR� PRGHOOR� q� PROWR� XWLOH� QHOOH� HVHUFLWD]LRQL� FKH�ULFKLHGRQR�XQ�³IHHG �EDFN´�
*ULJOLD�GL�RVVHUYD]LRQH�SHU�XQ�JUXSSR �XQ�HVHPSLR��� TXDOFXQR� HYLGHQ]LD� FRPSRUWDPHQWL� SDUWLFRODUL��LQVRIIHUHQ]D�� DJJUHVVLYLWj�� DFFRQGLVFHQGHQ]D��JUHJDULVPR��HFF��



��
� TXDOFXQR� GLIHQGH� HQHUJLFDPHQWH� OH� VXH� LGHH�� SHU� TXDOH�PRWLYR��LQ�FKH�PRGR� TXDOFXQR� QRQ� FDOGHJJLD� SHU� QLHQWH� O¶LGHD� GD� OXL� VWHVVR�SURSRVWD��SHUFKp��FRQ�TXDOH�DWWHJJLDPHQWR� FRPH� UHDJLVFRQR� L� PHPEUL� GHO� JUXSSR� GL� IURQWH� D� LGHH�GLYHUVH�GDOOH�ORUR� TXDOL� DWWHJJLDPHQWL� KDQQR� L� SDUWHFLSDQWL� QHL� FRQIURQWL�GHO�OHDGHU�GHO�JUXSSR� L O� FOLPD� JHQHUDOH� GHO� JUXSSR� ULIOHWWH� FROODERUD]LRQH� R�FRPSHWL]LRQH� L O�FOLPD�q�FDPELDWR�QHO�JUXSSR�FRO�SDVVDUH�GHO�WHPSR� L�SDUWHFLSDQWL�VRQR�LQWHUHVVDWL�R�LQGLIIHUHQWL�DO�ODYRUR� FL� VRQR� GHL� PRPHQWL� LQ� FXL� O¶ LQWHUHVVH� GLPLQXLVFH� H�R�DXPHQWD��SHUFKp� TXDOL�HOHPHQWL�IDFLOLWDQR�LO�ODYRUR�GL�JUXSSR� TXDOL�HOHPHQWL�RVWDFRODQR�LO�ODYRUR�GL�JUXSSR�
���� 'XH��TXDWWUR��RWWR
Ê� XQD� VHTXHQ]D� FKH� FRQVHQWH� LO� SDVVDJJLR� GDOO¶ LQGLYLGXR�VLQJROR� DO� JUXSSR� LQ� PRGR� JUDGXDOH� H� QRQ� WUDXPDWLFR�� Ê�XQD� PRGDOLWj� XVDWD� LQ� JHQHUDOH� LQ� VLWXD]LRQL� GL� SULPR�DSSURFFLR� R� SHU� IDU� VSHULPHQWDUH� XQD� SULPD� FRQRVFHQ]D� LO�SL�� SRVVLELOH� FRPSUHQVLYD� GL� WXWWL� L� SUHVHQWL� LQ� XQDVLWXD]LRQH�JUXSSDOH�3Xz�HVVHUH�XVDWD�DQFKH�SHU� VXGGLYLGHUH�XQ� JUDQGH�JUXSSR�LQ� VRWWRJUXSSL� GL� SLFFROH� GLPHQVLRQL�� Ê� FRPXQTXH� XQ�SURFHGLPHQWR� VLJQLILFDWLYR� SHUFKp� ULSURGXFH� OD� JUDGXDOLWj�GHO� SURFHVVR� GL� VRFLDOL]]D]LRQH� LQ� WHUPLQL� RVVHUYDELOL� GD�WXWWL�IDFLOPHQWH�,Q� SUDWLFD�� XQD� YROWD� VFHOWR� O¶HVHUFL]LR�� OR� VL� ID� HVHJX LUH�SULPD� GDO� VLQJROR� LQGLYLGXR� GD� VROR�� SRL� LQ� FRSSLD� FRQ� XQ�FRPSDJQR� VFHOWR�� SRL� FRQ� XQ� TXDUWHWWR� �LQ� TXHVWR� FDVR�VRQR� OH� FRSSLH�D�GRYHUVL� VFHJOLHUH��� LQILQH� LQ�XQ�RWWHWWR� �VH�VL� q� LQ� XQD� VLWXD]LRQH� GL� JUDQGH� JUXSSR� VRQR� L� TXDUWHWWL� D�VFHJOLHUVL��VH� LQYH FH�VL� WUDWWD�GL�XQ�SLFFROR�JUXSSR� OD�VFHOWD�VDUj�REEOLJDWD��/¶HVHUFL]LR� SXz� DQFKH� HVVHUH� VXGGLYLVR� LQ� PRPHQWL� GL�LQFRQWUR� GLYHUVL� SHU� WUDFFLDUH� OD� VWUDGD� GL� VYLOXSSR� GHL�JUXSSL�� /H� DWWLYLWj� GD� VYROJHUH� FRPH� FRQWHQXWR� SRVVRQR�DQFKH� HVVHUH� GLYHUVLILFDWH� DG� RJQL� OLYHOOR� GL�UDJJUXSSDPHQWR� �SHU� HVHPSLR�� VL� SRWUHEEH� XVDUH� LO� JLRFR�GHJOL�DQLPDOL��Y��Q����
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6L� WUDWWD� GL� XQD� SDUWLFRODUH� IRUPD� GL� GUDPPDWL]]D]LRQH�� LQ�FXL� OH� ³SDUWL´� VRQR� DVVHJQDWH� SUHYHQWLYDPHQWH� VHJXHQGR�GHL� SDUWLFRODUL� FULWHUL� LQ FRQQHVVLRQH� FRQ�JOL� RELHWWLYL� FKH� VL�LQWHQGRQR�UDJJLXQJHUH�,Q� JHQHUH� VL� DVVHJQDQR� OH� SDUWL� VFULYHQGROH� VX� GHL�FDUWRQFLQL� FKH� YHQJRQR� FRQVHJQDWL� DL� SDUWHFLSDQWL� SULPD�GHOO¶ LQL]LR� GHOOD� GUDPPDWL]]D]LRQH�� ,� UXROL� SRVVRQR� HVVHUH�TXHOOL� SUHYLVWL� QHOOD� GUDPPDW L]]D]LRQH� VSHFLILFD�� 2SSXUH�SRVVRQR� HVVHUH� DVVHJQDWL� GHL� UXROL ±VWHUHRWLSR� FKH� VL�LQWHQGRQR� IDU� DQDOL]]DUH� �SHU� HVHPSLR�� LO� PDHVWUR�� OR�VWXGHQWH�� OD� PDPPD�� LO� VLQGDFR�� O¶DVVHVVRUH� FRPXQDOH�� LO�SUHVLGH�� HFF���� LQ� TXHVWR� FDVR� LO� WHPD� GL� GLVFXVVLRQH� q�VFHOWR� GDO� FRQGXWWRUH� H� LPSURYYLVDWR� QHL� FRQWHQXWL� SUHFLVL�GDL�SDUWHFLSDQWL�,� UXROL� SRVVRQR� DQFKH� HVVHUH� TXHOOL� UHDOL� GHOOD� SHUVRQH�SUHVHQWL� FKH� YHQJRQR� LQYHUWLWL� SHU� FUHDUH� XQD� PDJJLRUH�FRPSUHQVLRQH�SHU� HVHPSLR�� VH� GXH� SDUWHFLSDQWL� O LW LJDQR�FRQWLQXDPHQWH� SXz� HVV HUH� XWLOH� IDU� GLVFXWHUH� ORUR� XQ�DUJRPHQWR�TXDOVLDVL�QHL�SDQQL�O¶XQR�GHOO¶DOWUR��3L�� FL� VL� ³PHWWH� QHOOD� SDUWH´�� SL�� O¶HVHUFL]LR� q� HIILFDFH� H�UHQGH� SRVVLELOH� UDFFRJOLHUH� PDWHULDOH� SHU� XQD� ULIOHVVLRQH�XWLOH�DOOD�FUHVFLWD�SHUVRQDOH�H�DO�PLJOLRUDPHQWR�GHL� UDSS RUWL�LQWHUSHUVRQDOL�
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Ê� XQD� VLWXD]LRQH� SHU� PROWL� DVSHWWL� VLPLOH� D� TXHOOD�GHOO¶DSSURFFLR�� LQ� TXDQWR� FRQ� TXHVWR� WHUPLQH� VL� LQGLFD� LO�PRPHQWR� GL� LQL]LR� GHOOH� DWWLYLWj� GL� XQ� JUXSSR�� 3HUz� LQ�TXHVWR� FDVR� QRQ� VL� WUDWWD� GHO� SULPR� LQ FRQWUR� IUD� L� PHPEUL�GHO� JUXSSR�� $Q]L�� GL� VROLWR� FL� VL� ULIHULVFH� D� JUXSSL� FKH� SHU�FRQVXHWXGLQH� VL� ULXQLVFRQR� SHU� VYROJHUH� LQVLHPH� WLSL�GLYHUVL� GL� DWWLYLWj�� (VVHQGR� SHUz� SDVVDWR� GHO� WHPSR�GDOO¶ LQFRQWUR� SUHFHGHQWH�� q� XWLOH� LQL]LDUH� O¶ LQFRQWUR�ULVFDOGDQGR� O¶DPELHQWH��VLD�QHO�VHQVR�GL� ULFRVWUXLUH� L� OHJDPL�FKH� VL� VRQR� DOOHQWDWL� QHO� SHULRGR� GL� ORQWDQDQ]D�� VLD� GL�FUHDUH� XQ� FOLPD� GL� DWWHQ]LRQH� UHFLSURFD� H� GL� VHQVLELOLWj� D�TXDQWR� DYYLHQH� QHO� JUXSSR�� &RQ� TXHVWD� IDVH� VL� WHQGH� FLRq�DG� DQQXOODUH�� R� DOPHQR� D� FHUFDUH� GL� ID UOR�� O¶DOOHQWDPHQWR�GHL� UDSSRUWL� LQWHUSHUVRQDOL� SURGRWWR� GDOOD� VRVSHQVLRQH� GHO�JUXSSR�� /D� VLWXD]LRQH� q� VLPLOH� D� TXHOOD� GL� GXH� DPLFL� FKH�QRQ�VL�YHGRQR�GD� WDQWR� WHPSR�H�FKH�VL� LQFRQWUDQR��SHUFKp� L�ORUR�GLVFRUVL�WRUQLQR�TXHOOL�GL�XQD�YROWD�FL�YRUUj�GHO�WHPSR�4XHVWD� DWWLYLWj� q� GHILQLWD� ³ULVFDOGDPHQWR´�� (VVR� q� TXLQGL�DQFKH� XQ� PRPHQWR� GL� UHFXSHUR� GL� DWWHJJLDPHQWL� H�FRPSRUWDPHQWL� JLj� VSHULPHQWDWL� LQ� SDVVDWR�� PD� GLYHQXWL��QHO�SHULRGR�GL�VRVSHQVLRQH�GHL�UDSSRUWL��PHQR�DELWXDOL�4XDQGR� OH� RFFDVLRQL� GL� SDVVDUH� GHO� WH PSR� LQVLHPH�GLPLQXLVFRQR�� L� OHJDPL� WUD� OH�SHUVRQH�H�JOL�VFDPEL� UHFLSURFL�VL� IDQQR� SL�� GLIILFLOL�� RFFRUUH� SHUFLz� ULDYYLDUOL� FRQ�GHOLFDWH]]D� HG� DWWHQ]LRQH� DQFKH� DOOD� OXFH� GHOOD�FRQVLGHUD]LRQH� FKH� LO� SURFHVVR� GL� VRFLDOL]]D]LRQH� q� XQ�FRQWLQXR� SURFHGHUH� H� UHJUH GLUH�� *OL� DSSUHQGLPHQWL� QRQ�VRQR� PDL� DVVROXWL� H� GHILQLWLYL�� H� SRL� F¶q� VHPSUH� XQD�VLWXD]LRQH� QXRYD�� PDL� FRQVLGHUDWD� R� VSHULPHQWDWD� SULPD��FKH�SXz�FUHDUH�XOWHULRUL�GLIILFROWj�,Q� JHQHUH� q� FRPSLWR� GL� FKL� q� LQ� TXDOFKH� PLVXUD�UHVSRQVDELOH� GHO� JUXSSR� GL� IDUH� LQ� PRGR� FKH� L� SDUWHFLSDQWL�VL� VHQWDQR� D� ORUR� DJLR� LO� SL�� LQ� IUHWWD� SRVVLELOH�� 8Q�RSHUDWRUH� HVSHUWR� QRQ� KD� QHPPHQR� ELVRJQR� GL� SDUWLFRODUL�VXSSRUWL� WHFQLFL�� %DVWD� LO� VXR� PRGR� GL� VDOXWDUH�� GL�VRUULGHUH�� GL� GLUH� XQD� EDWWXWD�� GL� LQL]LDUH� D� SURSRUUH� XQD�GHWHUPLQDWD DWWLYLWj�SHU�RWWHQHUH�O¶HIIHWWR�GHVLGHUDWR�
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FRUULVSRQGRQR� D� FLDVFXQD� GHOOH� ��� FDWHJRULH�SUHFHGHQWHPHQWH� VFHOWH�� SHU� IDU� TXHVWR� q� SRVVLELOH�LQWHUYLVWDUH� L� SDUWHFLSDQWL�� FRQWDWWDQGROL� LQGLYLGXDO PHQWH�H�DSSDUWDQGRVL�QHOOD�VWHVVD�VWDQ]D�SHU�SDUODUH�� LQYLWD� TXLQGL� L� SUHVHQWL� DG� LQL]LDUH� LO� ODYRUR� H� SHU�LQFHQWLYDUOL� H� VWLPRODUOL� VL� DO]D� GDO� VXR�SRVWR�H� LQYLWD� FRL�JHVWL�H�FRQ�OH�SDUROH�L�SUHVHQWL�D�IDUH�DOWUHWWDQWR�� GXUDQWH� L����PLQXWL�� L O� FRQGXWWRUH�VL PXRYH�SHU� OD�VWDQ]D�FHUFDQGR� GL� VWLPRODUH� H� GL� LQFRUDJJLDUH� L� SL�� WLPLGL��LQYLWDQGROL� DG� DYYLFLQDUVL� D� TXDOFXQR� GHL� SUHVHQWL� SHU�IDUH�GRPDQGH�H�FRVu�YLD�� TXDQGR� LO� WHPSR� VL� DYYLFLQD� DOOD� ILQH�� LO� FRQGXWWRUH�FRPLQFLD� D� VFDQGLUOR�� LQ� PRGR� FKH� L� SDUWHFLSDQWL�VDSSLDQR� UHJRODUVL� H� RUJDQL]]DUVL� LQ� PRGR� GD� ILQLUH� QHL�OLPLWL�GL�WHPSR�SUHVFULWWL�� DOOR� VFDGHUH� GHO� WHPSR�� LO� FRQGXWWRUH� LQYLWD� WXWWL� L�SDUWHFLSDQWL� D� UDGXQDUVL� H� D� ULVHGHUVL� LQ� FHUFKLR� FRPH�DOO¶ LQL]LR�GHOO¶HVHUFL]LR�� LO� FRQGXWWRUH� SURSRQH� TXLQGL� DL� SDUWHFL SDQWL� GL� ULIOHWWHUH�H� SURSRQH� SHU� IDU� TXHVWR� XQD� VHPSOLFH� WUDFFLD�VXOO¶HVHPSLR�GHOOD�VHJXHQWH�D� TXDOL� GLIILFROWj� VL� VRQR� LQFRQWUDWH� QHOOR� VYROJLPHQWR�GHOO¶HVHUFL]LRE� VH�VL�q�ULXVFLWL�D�WURYDUH�OH����SHUVRQH�ULFKLHVWHF� TXDOL�FDUDWWHULVWLFKH�VL�HUDQR�VFHOWH�H�S HUFKpG� TXDOL� SHUVRQH� VRQR� VWDWH� LQGLFDWH� GD� FLDVFXQR� FRPH�FRUULVSRQGHQWL�D�FLDVFXQD�GHOOH����FDUDWWHULVWLFKHH� FRPH� VL� q� FDSLWR� FKH� OD� SHUVRQD� VFHOWD� KD� OD�FDUDWWHULVWLFD�
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,6758=,21,�VFHJOL� ��� HOHPHQWL� LQ� TXHVWD� OLVWD� H� SRQL� XQD� FURFHWWD� DOOD�VLQLVWUD� GHO� QXPHUR� FRUULVSRQGHQWH� DOOD� FDUDWWHULVWLFD�VFHOWD��$OOD� GHVWUD� GL� FLDVFXQD�GHOOH� ��� FDUDWWHULVWLFKH�GHYL�LQYHFH� LQGLFDUH� LO� QRPH� GHOOD� SHUVRQD� FKH� D� WXR� SDUHUH� WL�VHPEUD�SL��FRUULVSRQGHQWH�DG�HVVD�
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Ê� TXHVWR� LO� PRPHQWR� LQ� FXL� LO� UDSSRUWR� IUD� GXH� SHUVRQH�LQL]LD� DG� DSSURIRQGLUVL�� 6L� WUDWWD� DQFKH� LQ� TXHVWR� FDVR� GL�XQ� SURFHVVR� FKH� GXUD� QHO� WHPSR� H� FKH� KD� WHUPLQH�SUDWLFDPHQWH� FRQ� O¶HVLVWHQ]D� GHOO¶ LQGLYLGXR�� VLD� SHU FKp� ±QHO� FDVR� GL� SHUVRQH� FRQ� FXL� FRQGLYLGLDPR� O¶HVLVWHQ]D� ± F¶q�VHPSUH� TXDOFKH� ULVYROWR� FKH� ULPDQH� QDVFRVWR� R� VHJUHWR��VLD� SHUFKp� LO� QXPHUR� GHOOH� SHUVRQH� FKH� q� SRVVLELOH�FRQRVFHUH�q�YLUWXDOPHQWH�LOO LPLWDWR�&RQ� LO� WHUPLQH� ³FRQRVFHQ]D´� QRQ� FL� VL� LQWHQGH� SH Uz� ULIHULUH�VROR� D� TXHOOD� GHJOL� DOWUL�� PD� DQFKH� DOOD� PDJJLRUH�FRQVDSHYROH]]D� ULVSHWWR� D� VH� VWHVVL�� /D� SHUVRQD�� VHFRQGR�-�� /XIW� H�+�� ,QJKDP��� q�GLYLVD� LQ���SDUWL�� D� VHFRQGR�FKH�VLD�FRQRVFLXWD� R� QR� D� VH� VWHVVD� H� DJOL� DOWUL�� OD� SULPD� SDUWH��DSHUWD�� q� QRWD� VLD DOO¶ LQGLYLGXR� FKH� D� FKL� JOL� VWD� LQWRUQR�� OD�VHFRQGD�� FLHFD�� q� VFRQRVFLXWD� DOOD� SHUVRQD�PD� FRQRVFLXWD�GDJOL� DOWUL�� OD� WHU]D��QDVFRVWD��q�FRQRVFLXWD� LQGLYLGXDOPHQWH�PD� WHQXWD� QDVFRVWD� DJOL� DOWUL�� HG� LQILQH� OD� SDUWH� LJQRWD��O¶XOWLPD��q�VFRQRVFLXWD�VLD�D�Vp�F KH�DJOL�DOWUL�&RVu� FRQRVFHUVL� VLJQLILFD� DXPHQWDUH� OD� SDUWH� DSHUWD�� FLRq�TXHOOD� FKH� q� QRWD� VLD� D� QRL� FKH� D� FKL� FL� VWD� YLFLQR�� 4XLQGL�QRQ� VL� WUDWWD� VROR� GL� GLYHQWDUH� PDJJLRUPHQWH� FRQVDSHYROL�GL� Vp� H� GHOOD� SURSULD� SHUVRQDOLWj�� PD� DQFKH� GL� UHQGHUH�SDUWHFLSL� O H� SHUVRQH� FRQ� FXL� YLYLDPR� GL� FRPH� VLDPR� H� GHL�VHQWLPHQWL�LQWLPL�FKH�SURYLDPR�&RQRVFHUH� VLJQLILFD� PHWWHUH� LQ� FRPXQH�� FKLHGHUH� DJOL� DOWUL�GL� PRVWUDUVL� GL� SL��� PD� LQVLHPH� GL� SL��� PD� LQVLHPH�VSRJOLDUVL� GHOOH� SURSULH� GLIHVH� H� PRVWUDUVL� DJOL� DOWUL� SL��DXWHQWLFDPHQWH�&HUWR�� FRPH� VHPSUH�� VHFRQGR� OH� HVLJHQ]H� H� L� GHVLGHUL� GL�FLDVFXQR�� &RQWLQXD� FLRq� DG� HVLVWHUH� LO� GLULWWR� GL� GLIHQGHUVL��GL� ULSDUDUVL�� GL� QDVFRQGHUVL� GLHWUR� XQD� IDFFLDWD� ³XIILFLDOH´��3HUz� FLDVFXQR�q�DQFKH� FRQVDSHYROH�FKH�DSULUVL� DJOL� DOWUL� LQ�XOWLPD� DQDOLVL� VLJQLILFD� QRQ� UHSULPHUH� OH� SURSULH� HQHUJLH��VYLOXSSDUH� OH� SURSULH� SRVVLELOLWj�� DUULFFKLUH� OD� SURSULD�HVSHULHQ]D��VFRSULUH�GL�Vp�DVSHWWL�D�YROWH� LQDVSHWWDWL��H�QRQVHPSUH�VSLDFHYROL�
� -��/XI W �³3VLFRORJLD�H�FRPXQLFD]LRQH´� ± ,VHGL� ± �����± 0LODQR�
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&¶q� DQFKH� XQ� DOWUR� DVSHWWR� FKH� ULVXOWD� YDQWDJJLRVR� QHO�SURFHVVR� GL� FRQRVFHQ]D�� OD� WHQGHQ]D� DO� FRQIRUPLVPR� H�DOO¶XQLIRUPLWj� SURSULD� GHOOD� QRVWUD� FLYLOWj� FL� VSLQJH� DG�HYLWDUH� WXWWR� FLz� FKH� FL� GLIIHUHQ]LD� GDJOL� DOWUL�� 0D�DSUHQGRFL�� PRVWUDQGR� OH� GLIIHUHQWL� SDUWL� GL� QRL�� HPHUJRQR�DQFKH� OH� GLYHUVLWj�� OH� DQJROD]LRQL� H� OH� VIXPDWXU H� FKH� FL�FRQQRWDQR� LQ� PRGR� SDUWLFRODUH�� 6FRSULUH� FKH� TXDOFXQR�DSSUH]]D� TXHVWH� SDUWL� GL� QRL� H� FKH� TXHVWR� VXFFHGH� D� QRL�PHGHVLPL� QHL� FRQIURQWL� GHJOL� DOWUL�� VLJQLILFD� ULVFRSULUH� LO�YDORUH� GHOOD� GLYHUVLWj� H� GHOOH� GLIIHUHQ]H� FRPH� HOHPHQWR�DUULFFKHQWH� SLXWWRVWR� FKH� FRPH� VSLQWD� YHUVR�O¶HPDUJLQD]LRQH�,QILQH�� FRQRVFHUVL� H� FRQRVFHUH� JOL� DOWUL� VLJQLILFD� DYHUH� XQD�VSLQWD� LQ� WHUPLQL� GL� PDJJLRUH� DXWRQRPLD� H� VLFXUH]]D� H�TXLQGL� VSHULPHQWDUH� XQD� VLWXD]LRQH� SLDFHYROH�� FKH� ULQIRU]D�LO� SURFHVVR� GL� VRFLDOL]]D]LRQH� H� FKH� PROWLS OLFD� OH� QRVWUH�SRVVLELOLWj� GL� YLYHUH� LQ� PRGR� SL�� VRGGLVIDFHQWH� LQ� PH]]R�DOOD�JHQWH�$QFKH� ULVSHWWR� D� TXHVW¶DUHD� OH� SULPH� HVSORUD]LRQL� GHYRQR�HVVHUH� FRQGRWWH� FRQ� DWWHQ]LRQH� H� GHOLFDWH]]D� GDO�FRQGXWWRUH�� FKH� GHYH� HYLWDUH� GL� SURSRUUH� LQ� SULPD� EDWWXWD�JLRFKL� FKH� VLDQR� WURSSR� FRPSURPLVVRUL�� 3RLFKp� VLDPR�DELWXDWL� DG� HVVHUH� FKLXVL� H� SRFR� FRPXQLFDWLYL� H� QRQFRQRVFLDPR� OH� UHD]LRQL� FKH� JOL� DOWUL� SRWUHEEHUR� DYHUH�GDYDQWL� DOOD� YLVLRQH� GL� FLz� FKH� QRL� VLDPR� HIIHWWLYDPHQWH��WHQGLDPR� D� YHGHUH� FRQ� WLPRUH� OH� VLWXD]LRQL� LQ� FX L� FL�VHQWLDPR� VSLQWL� DG� DSULUFL� YHUVR� JOL� DOWUL�� 1H� VLDPR� XQ� SR¶�VSDYHQWDWL� H� FHUWR� VLDPR� SURQWL� D� ULQFKLXGHUFL� FRPH� XQ�ULFFLR� DO� SULPR� VHQWRUH� GL� XQD� UHD]LRQH� SHU� QRL� VSLDFHYROH��&RVu� q� SUHIHULELOH� VSHULPHQWDUH� FRL� QHRILWL� GHOOH� VLWXD]LRQL�G� WLSR� SL�� SURLHWWLYR� FKH�� SXU� FRQVHQWHQGR� O¶DSHUWXUD� H� OD�FRQILGHQ]D��VRQR�PLQLPDPHQWH�PDVFKHUDWH�H�OXGLFKH�'LUH� ³,R� VRQR� FRVu´� q� SL��GLIILFLOH� FKH� LPPDJLQDUVL� FRPH�XQ�QRWR� SURWDJRQLVWD� GL� DYYHQWXUH� R� FRPH� LO� SHUVRQDJJLR� GL�XQD� IDYROD�� 0ROWR� LPSRUWDQWH� q� FKH� LO� FRQGXWW RUH� ULQIRU]L� L�WHQWDWLYL�DQFKH�PRGHVWL� IDWWL�GDL�PHPEUL�GL�XQ�JUXSSR�H�SXz�HVVHUH�G¶DLXWR�FKH�HJOL�FUHL�XQ¶DWPRVIHUD�GL� WUDQTXLOOLWj�H�GL�DWWHQ]LRQH� D� WXWWR� TXDQWR� DYYLHQH�� 0HJOLR� SRL� HYLWDUH� GL�LQVLVWHUH� FRQ� FKL� VL� PRVWUD� SDUWLFRODUPHQWH� UHVLVWHQWH�DOO¶HVSHULHQ]D�� 3ULPD� R� SRL�� VH� OR� VL� ODVFLD� OLEHUR�� DUULYHUj�DQFKH�SHU�OXL�O ¶RFFDVLRQH�JLXVWD�
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9$5,$=,21,�� L O� GLVHJQR� SXz� HVVHUH� VRVWLWXLWR� QHO� FDVR� VL� LQWHQGD�ULSHWHUH� SL�� YROWH� O¶HVHUFL]LR�� VL� SXz� SURFHGHUH� DQFKH�DXPHQWDQGR� OD� GLIILFROWj� GL� YRO WD� LQ� YROWD�� SHU� DQDOL]]DUH�SL��D�IRQGR�JOL�HOHPHQWL�³GLVWXUEDQWL´�OD�FRPXQLFD]LRQH� DO� SRVWR� GHO� GLVHJQR� SXz� HVVHUH� XVDWR� XQ� PHVVDJJLR�VFULWWR� H� DQFKH� LQ� TXHVWR� FDVR� VL� SXz� SDVVDUH� GD� XQ�HODERUDWR�VHPSOLFH�D�XQR�SL��FRPSOHVVR� XQ� DOWUR� FRQWHQXWR� FKH� SXz� HVV HUH� XVDWR� SHU� OD�FRPXQLFD]LRQH� q� XQD� VHULH� GL� RJJHWWL� SLXWWRVWR� ULFFD�FKH�� XQD� YROWD� QDVFRVWD� DOOD� YLVWD� GHO� YRORQWDULR�� GHYH�HVVHUH� ULFRVWUXLWD� VFULYHQGR� L� QRPL� GHL� YDUL� RJJHWWL� VXOOD�ODYDJQD�� LO� VHFRQGR� YRORQWDULR� YHGUj� VROR� O¶HOHQFR� H�GRYUj� ULSURGXUOR� L O� SL�� IHGHOPHQWH� SRVVLELOH�� H� FRVu� YLD�ILQR� DOOD� ILQH�� 1HO� FDVR� VL� VFHOJD� TXHVWD� DOWHUQDWLYD�� LO�WHPSR� GL� RVVHUYD]LRQH� YD� DXPHQWDWR� D� ���� PLQXWL� SHU� LO�SULPR� RVVHUYDWRUH� H� D� �� PLQXWL� SHU� JOL� DOWUL� YRORQWDUL��4XHVWD� YDULDQWH� q� SL�� DGDWWD� D� JLRYDQL� H� DGXOWL� H� ULVXOWD�SL��GLIILFLOH�SHU�L�UDJD]]L�

*5,*/,$�',�266(59$=,21(�� &KH� SRVL]LRQH� ILVLFD� DVVXPH� LO� YRORQWDULR� PHQWUH�RVVHUYD"�� /R� VJXDUGR� GHO� YRORQWDULR� q� ILVVR� VXO� GLVHJQR� R� VL�GLVWUDH�JXDUGDQGR�LQWRUQR�D�Vp"�� 1HO�PRPHQWR�GHOOD�SURGX]LRQH�� FRPH�SURFHGH� TXDOH�HOHPHQWR�ULSURGXFH�SHU�SULPR� GXUDQWH� O¶HVHFX]LRQH�GHO�FRPSLWR�FL�VRQR�GHL�PRPHQWL�GL�SDXVD��FRPH�SHU�IDUVL�WRUQDUH�DOOD�PHQWH�L�SDUWLFRODUL� DOOD�ILQH�q�VRGGLVIDWWR�GHO�VXR�ODYRUR� VL� UHQGH�FRQWR�GHJOL�HYHQWXDOL�HUURUL�H�GHOOD�RPLVVLRQH�DO�WHUPLQH�GHOO¶HVHFX]L RQH�GHO�FRPSLWR�DIILGDWRJOL
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��� ,/�0,2�)80(772
Ê�TXHVWR�XQ�JLRFR�FRQQHVVR�DOOD�YDOHQ]D�FUHDWLYD�SUHVHQWH�LQ� FLDVFXQD� SHUVRQD�� ,O� SURGRWWR� PDWHULDOH� q� SHUz� IUXWWR�GHOO¶HODERUD]LRQH� GHOOR� VWLPROR� S HUFHWWLYR� LQL]LDOH�� TXLQGL�GLSHQGH� GDOOD� SHUFH]LRQH� FKH� LO� SDUWHFLSDQWH� ULFHYH� GDO�PHVVDJJLR�(VVHQGR� XQ� JLRFR� FRQQHVVR� DOO¶ LPPDJLQH�� q�SDUWLFRODUPHQWH�JUDGLWR�DG�XWHQWL�JLRYDQL�
0$7(5,$/(�FRSLH� GHO� ³)XPHWWR´� LQ� QXPHUR� FRUULVSRQGHQWH� DL�SDUWHFLSDQWL��PDW LWH�H�SHQQH�SHU�WXWWL
692/*,0(172��� LO� FRQGXWWRUH� VSLHJD� EUHYHPHQWH� FKH� O¶HVHUFL]LR� FKH� VL�VWD�SHU� LQL]LDUH� YD�VYROWR�GD�FLDVFXQ�PHPEUR�GHO�JUXSSR�LVRODWR� GDJOL� DOWUL�� QHO� VLOHQ]LR� JHQHUDOH�� TXLQGL� ID�SUHGLVSRUUH�OD�VWDQ]D�FRQ�ULSLDQL �WDYROL�FXL�DSSRJJLDUV L�� LO� FRQGXWWRUH� FRQVHJQD� DG� RJQL� SDUWHFLSDQWH� XQD� FRSLD�GL� ³)XPHWWR´� LQ� PRGR� FKH� O¶LPPDJLQH� VLD� FRSHUWD� H�SUHJD� L� SDUWHFLSDQWL� GL� QRQ� JLUDUH� LO� IRJOLR� ILQR� DO� VXR�FRPDQGR�� LQIRUPD� TXLQGL� LO� JUXSSR� FKH� LO� FRPSLWR� FRQVLVWH� QHO�ULHPSLUH� FRQ� SDUROH� DSSURSULDWH� L� IXPHWWL� GHL� SHUVRQDJJL�SURWDJRQLVWL� GHOOD� VWRULD� LO OXVWUDWD� LQ� ORUR� SRVVHVVR�� H�DJJLXQJH� FKH� LO� WHPSR� GLVSRQLELOH� q� GL� ��� PLQXWL� H� FKH�RJQXQR� SXz PHWWHUVL� GRYH� YXROH� SXUFKp� QRQ� GLVWXUEL� JOL�DOWUL�H�QRQ�VLD�GD�HVVL�GLVWXUEDWR�� ID� TXLQGL� YROWDUH� LO� IRJOLR� H LQL]LD� GD� TXHO� PRPHQWR� D�FRQWDUH�LO�WHPSR�� DOOR� VFDGHUH� GHO� WHPSR�� LQYLWD� SRL� WXWWL� L� SUHVHQWL� D�ULXQLUVL� LQ� FHUFKLR� H� TXLQGL� JOL� SURSRQH� GL� FRPXQLFDUH�DJOL� DOWUL� L O� ORUR� ODYRUR�� SHU� TXHVWR� FKLHGH� XQ� YRORQWDULR�FKH� IDUj�FRQRVFHUH�DL�SUHVHQWL� L O�VXR�IXPHWWR ��VL�SURFHGH�FRVu� VHQ]D� SHUz� LQVLVWHUH� HVDJHUDWDPHQWH� VH� TXDOFXQR�VL�ULILXWD�GL�LQWHUYHQLUH�� TXLQGL� LO� FRQGXWWRUH� DSUH� OD� GLVFXVVLRQH� VXOO¶HVSHULHQ]D�IDWWD� H� VWLPROD� L� SUHVHQWL� DG� LQWHUYHQLUH� VLD� SHU�FRPPHQWDUH� L� ODYRUL� IDWWL� VLD� SHU� HVSULPHUH� L� SURSUL�YLVVXWL�
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��� /¶$6&2/7$725(
3XU� HVVHQGR� DGDWWR� DQFKH� D� SDUWHFLSDQWL� JLRYDQL�� TXHVWR�JLRFR�q�SL�� LQGLFDWR�SHU� JOL� DGXOWL� SHU� OH� VXH�FDUDWWHULVWLFKH�³LQWHOOHWWXDOL´�� QHO� VHQVR� FKH� ULFKLHGH� XQ¶HODERUD]LRQH�VRSUDWWXWWR� D� OLYHOOR� DVWU DWWR� H� WHRULFR�� 1HO� FDVR� SHUFLz� VL�YRJOLD� XVDUH� FRQ� UDJD]]L� H� DGROHVFHQWL�� YD� ULGRWWR� H�VHPSOLILFDWR�
0$7(5,$/(�FDUWD� H� PDWLWD� SHU� FLDVFXQ� SDUWHFLSDQWH�� ODYDJQD� GL� IRJOL�PRELOL�H�SHQQDUHOOL�D�SXQWD�JURVVD
692/*,0(172��� LO� FRQGXWWRUH� LQYLWD� L� SDUWHFLSDQWL D� IDUH�� GD� VROL�� XQD�OLVWD� GHOOH� FDUDWWHULVWLFKH� WLSLFKH� GL� FKL�� VHFRQGR� ORUR�� q�XQ�EXRQ�DVFROWDWRUH� ������PLQXWL�GL� WHPSR��� LO�FRQGXWWRUH�SUHFLVD� FKH� QRQ� F¶q� XQ� OLPLWH�PDVVLPR� DOO¶HOHQFD]LRQH� H�FKH� FRPXQTXH� FLDVFXQR� GRYUHEEH� LQGLFDUH� DOPHQR� WUH�FDUDWWHULVWLFKH�� DOOR� VFDGHUH� GHO� WHPSR�� LO� FRQGXWWRUH� LQYLWD� D�PHWWHUH� LQ�FRPXQH� LO� ODYRUR� IDWWR� H�� PHQWUH� L� SDUWHFLSDQWL�VSRQWDQHDPHQWH� H�D� WXUQR� ULIHULVFRQR� LO� ORUR�HOHQFR�� HJOL�ULSRUWD� VXOOD� ODYDJQD� OH� FDUDWWHULVWLFKH� FKH� YHQJRQR�LQGLFDWH�� XQD� YROWD� FRQFOXVD� OD� V WHVXUD� GHOO¶HOHQFR�� LO� FRQGXWWRUH�LQYLWD� L� SDUWHFLSDQWL� D� WURYDUH� LQVLHPH� OH� FDUDWWHULVWLFKH�HVVHQ]LDOL��TXHOOH�VX�FXL�WXWWL�VRQR�G¶DFFRUGR�
9$5,$=,21,�� O ¶HVHUFL]LR� VL� SXz� VYROJHUH� D� SDUWLUH� GD� XQ� HOHQFR� JLj�SUHGLVSRVWR� GDO� FRQGXWWRUH� DOO¶ LQWHUQR� GHO� TXDO H� L�SDUWHFLSDQWL� VFHOJRQR� OH� FDUDWWHULVWLFKH� FKH� ULWHQJRQR�WLSLFKH�GHOO¶DVFROWDWRUH�



��

��� /$�6&8/785$�&2,�&253,
4XHVWR� JLRFR� FRLQYROJHUj� SL�� IDFLOPHQWH� EDPELQL� H� UDJD]]L�H� VDUj� LQYHFH� SL�� GLIILFLOH� SHU� JOL� DGXOWL�� SHUFKp� ULFKLHGH�XQ�FRLQYROJLPHQWR�D�FXL� QRQ�VRQR�DELWXDWL�
0$7(5,$/(�q� FRVWLWXLWR� GDL� FRUSL� GHOOH� SHUVRQH� FKH� SDUWHFLSDQR�DOO¶HVSHULHQ]D��SXz�HVVHUH�XWLOH�XQ�UHJLVWUDWRUH
692/*,0(172��� LO� FRQGXWWRUH� VSLHJD� DL� SDUWHFLSDQWL� FKH� VL� WUDWWD� GL�VSHULPHQWDUH� XQD� VLWXD]LRQH� GL� JLRFR� FHUWR� JLj� D� WXWWL�QRWD� SRLFKp� SUREDELOPHQWH� YLVVXWD� QHOO¶ LQIDQ]LD�� VL� WUDWWD�GL� FRVWUXLUH� XQ� JUXSSR� VFXOWRUHR�� 3HU� IDUOR� SHUz� RFFRUUH�VHJXLUH�OD�VHJXHQWH�SDUWLFRODUH�SURFHGXUD�D� WXWWL� L� SDUWHFLSDQWL� VWDQQR� VHGXWL� SHU� WHUUD� OXQJR� L�ERUGL�GHOOD�VWDQ]D��LQ�VLOHQ]LRE� XQ� YRORQWDUL R� VL� DO]D� GDO� VXR� SRVWR� H� UDJJLXQJH� XQ�OXRJR�QHOOD�VWDQ]D��GD� OXL�VFHOWR��GRYH�VL�PHWWH� LQ�XQD�SRVL]LRQH� GD� OXL� GHFLVD�� ULPDQHQGR� VHPSUH� LQ�VLOHQ]LRF� XQ� VHFRQGR� YRORQWDULR� VL� DO]D� H� VL� SRQH� DFFDQWR� DO�SULPR� LQ� XQD�SRVD� FKH�� D� VXR�SDUHUH�� VL� FRQQHWWH� FRQ�TXHOOD�GHO�SULPR�YRORQWDULRG� LQWHUYLHQH� TXLQGL� XQ� WHU]R� YRORQWDULR� FKH� VL� SRQH� LQ�SRVL]LRQH� UDSSRUWDQGRVL� DG� HQWUDPEL� L� GXH� SULPL�� H� VL�SURFHGH� FRVu� ILQR� D� FRPSRUUH� XQ� JUXSSR� GL� ����HOHPHQWL�� TXDQGR�XQ�JUXSSR�VFXOWRUHR�q� LQ�SRVL]LRQH��JOL�HVWHUQL� OR�RVVHUYDQR� SHU� XQ� PLQXWR� H� TXLQGL� LQL]LDQR� D� GLUH�� VX�LQYLWR� GHO� FRQGXWWRUH�� LO� WHPD�GHO� JUXSSR� VFXOWRUHR� �FRVD�ID� FLDVFXQD� VLQJROD� VWDWXD� H� FRVD� VLPEROHJJLD� WXWWR� LO�JUXSSR��� VL� DSUH� TXLQGL� XQD� PLQLPD� GLVFXVVLRQH� QHOOD�TXDOH� YHQJRQR� FRLQYROWH� DQFKH� OH� ³VWDWXH´�� ULFKL DPDWH� D�VHGHUVL�GDO�FRQGXWWRUH�� O¶HVSHULHQ]D� VL� ULSHWH� H� TXHVWD� YROWD� LO� FRQGXWWRUH� LQYLWD�DG� DJLUH� SHU� SULPL� L� SDUWHFLSDQWL� FKH� SULPD� KDQQR�RVVHUYDWR��SXU�HYLWDQGR�GL�FRVWULQJHUH�L�UHWLFHQWL�� VL�SURFHGH�FRPH�QHO�SULPR�FDVR�� DOOD� ILQH� GHOO¶HVSHULHQ]D� �GXUDQWH OD� TXDOH� VL� SRVVRQR�FRVWUXLUH� ���� JUXSSL� VFXOWRUHL�� LO� FRQGXWWRUH� LQWURGXFH�



��
XQD� ULIOHVVLRQH� FKH� VWLPROL� L� FRPPHQWL� VLD� VXOO¶HVHUFL]LR��VLD�VXL�VHQWLPHQWL�YLVVXWL�GDL�SDUWHFLSDQWL�

9$5,$=,21,�� FRQ� SDUWHFLSDQWL� PROWR� JLRYDQL� VL� SXz� LQL]LDUH� LO� JLRFR�GDOOD� VLQJROD� VWDWXD�� FKH� FRLQYROJH� XQ� EDPELQR� DOOD�YROWD�� JOL� DOWUL� VRQR� SRL� LQYLWDWL� DG� ³LQGRYLQDUH´� FRVD�UDSSUHVHQWD�LO�FRPSDJQR� XQ¶DOWUD� SRVVLELOLWj� q� TXHOOD� GL� IDU� UDSSUHVHQWDUH�� VLD� QHO�FDVR� GHO� VLQJROR�� VLD� LQ� TXHOOR� GHO� JUXSSHWWR�� XQ� WHPD�SUHILVVDWR�� QHO FDVR� GHO� JUXSSHWWR� RFFRUUH� FKLHGHUH�SULPD� L� YRORQWDUL� QHFHVVDUL� H� TXLQGL� ODVFLDUJOL� TXDOFKH�PLQXWR� SHU� OD� SUHSDUD]LRQH�� ,Q� TXHVWD� VLWXD]LRQH� VL�SRWUHEEH� DPSOLDUH� OD� GLVFXVVLRQH� VHJXHQWH� DQFKH�DOO¶DQDOLVL�GHL�GLYHUVL�UXROL�LQWHUSUHWDWL�
��� /$�*,0&$1$�*8,'$7$
0$7(5,$/(�GHJOL� RJJHWWL� GD� GLVSRUUH� QHOOD� VWDQ]D� FRPH� RVWDFROL� GL� XQ�SHUFRUVR� �SRVVLELOPHQWH� GHYRQR� HVVHUH� PRUELGL� SHU� QRQ�IDUH� PDOH��� EHQGH� SHU� JOL� RFFKL� SHU� HYLWDUH� GL� YHGHUH��ODYDJQD�GL�FDUWD��SHQQDUHOOL�D�SXQWD�JURVVD
692/*,0(172��� LO� FRQGXWWRUH LOOXVWUD� EUHYHPHQWH� JOL� RELHWWLYL� GHO� JLRFR�HG�LQYLWD�GXH�YRORQWDUL�D�VSHULPHQWDUOR�DWWLYDPHQWH�� LQYLWD� TXLQGL� WXWWL� L� SUHVHQWL� D� FROODERUDUH� SHU�SUHGLVSRUUH� XQR� VSD]LR� OLEHUR� GD� RJJHWWL�� YHQJRQR�SHUFLz� VSRVWDWH� FRQWUR� LO� PXUR� OH� VHGLH� H� O¶HYHQWXDOH�DOWUR� PDWHULDOH� SUHVHQWH�� QHO� IUDWWHPSR� FKLHGH��DOO¶ LQWHUQR� GHOOD� FRSSLD� GL� JLRFDWRUL�� XQ� YRORQWDULR� H� OR�EHQGD�� LO� FRQGXWWRUH� GLVSRQH� TXLQGL� SHU� OD� VWDQ]D� GHJOL� RJJHWWL�FKH�GLYHQWDQR�GHJOL�RVWDFROL�DO�O LEHUR�SDVVDJJLR�� SUHQGHQGROR� SHU� PDQR�� LO� FRQGXWWRUH� FRQGXFH� LO�YRORQWDULR� EHQGDWR� LQ� XQ� SXQWR� GHOOD� VWDQ]D� �SXz� HVVHUH�FRQWUR� LO� PXUR�� RSSXUH� JLj� QHO� PH]]R� GHOOD� VWDQ]D���TXLQGL� LQGLFD�� SHUFRUUHQGROD� SHU� SULPR�� OD� ³VWUDGD´� FKH� LO�FLHFR� GRYUj� SHUFRUUHUH�� ,QILQH� LQYLWD� LO� VHFRQGR� PHPEUR�GHOOD� FRSSLD� FKH� QRQ� q� EHQGDWR D� JXLGDUH� LO� VXR�FRPSDJQR�� GDQGRJOL� LQGLFD]LRQL� FKH� JOL� FRQVHQWDQR� GL�ULSHWHUH�LO�SHUFRUVR�LQGLFDWR



��
�� LO� FRQGXWWRUH�SUHFLVD�FKH� OD�FRSSLD�SXz�SUHQGHUVL� WXWWR� LO�WHPSR� QHFHVVDULR� SHU� O¶HVHFX]LRQH� GHO� FRPSLWR� H� FKH�FLDVFXQR� GHL� GXH� KD� OLEHUWj� G¶D]LRQH�� O¶XQLF D� SURLEL]LRQH�ULJXDUGD� OD� EHQGD�� FKH� GHYH� HVVHUH�PDQWHQXWD� SHU� WXWWD�OD�GXUDWD�GHOO¶HVHUFL]LR�� L� SDUWHFLSDQWL� QRQ� FRLQYROWL� GLUHWWDPHQWH� VRQR� WHQXWL� DO�VLOHQ]LR�SHU�WXWWD�OD�IDVH�GHOO¶HVHUFL]LR�� DO� WHUPLQH� GHOO¶HVHUFL]LR�� LO� FRQGXWWRUH� ULSRUWD� VXOOD�ODYDJQD� L� QRPL�GHL� GXH� YRORQWDUL� H�JOL� HUURUL� IDWWL� �RJJHWWL�XUWDWL� R� IDWWL� FDGHUH�� R� FDOSHVWDWL�� SHUFRUVR� QRQ� LGHQWLFR�D�TXHOOR�LQGLFDWR��HFF���� LO� FRQGXWWRUH� FKLHGH� TXLQGL� XQ¶DOWUD� FRSSLD� GL� YRORQWDUL�H�� GRSR� DYHU� EDQGDWR� XQR� GHL� GXH�� VSRVWD� JOL� RJJHWWL�ULVSHWWR� DOOD� SRVL]LRQH� SUHFHGHQWH�� TXLQGL� ULSHWH� OH�RSHUD]LRQL�LQGLFDWH�DO�Q�� �������� LO� JLRFR� SURVHJXH� FRVu�� q� SRVVLELOH� FKH� WXWWL� L�SDUWHFLSDQWL� VSHULPHQWLQR� GLUHWWDPHQWH� RSSXUH� FKH� VROR�DOFXQL� OR� IDFFLDQR�� DOOD� ILQH� GHOO¶DWWLYLWj�� LO� FRQGXWWRUH�LQWURGXFH� XQD� ULI OHVVLRQH� VX� TXDQWR� q� DYYHQXWR�� GRSR�DYHU�LQYLDWR�L�SUHVHQWL�D�VHGHUH�LQ�FHUFKLR�
9$5,$=,21,�� L O� SHUFRUVR�SXz�HVVHUH� VFHOWR� GDO� VHFRQGR�PHPEUR�GHOOD�FRSSLD�� FRQ� O¶XQLFD� FRQGL]LRQH� FKH� VL� HYLWLQR� JOL� RVWDFROL�SRVWL�VXO�FDPPLQR� QHO� FDVR� VL� LQWHQGD� IDU� VSHULP HQWDUH� D� WXWWL� H� LQ� EUHYH�WHPSR� TXHVWR� HVHUFL]LR�� q� QHFHVVDULR� XQ� ORFDOH� SL��YDVWR� H� XQ� VHW� GL� RJJHWWL� TXDOL� OH� FODYHWWH� GL� OHJQR� FKH��QHO� FDVR� VLDQR� XUWDWH�� VL� URYHVFLDQR� SHU� WHUUD� H� FL�ULPDQJRQR�� ,QD� WDO� PRGR� VL� SXz� FRQWUROODUH�VXFFHVVLYDPHQWH�FKH�KD�IDW WR�SL��HUURUL� q� SRVVLELOH� SUHYHGHUH� XQR� VFDPELR� GL� UXROL� DOO¶ LQWHUQR�GHOOD�FRSSLD� VL� SXz� ILVVDUH� XQ� WHPSR� PDVVLPR� SHU� O¶HVHFX]LRQH� GHO�FRPSLWR�
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��� /(�,00$*,1,
0$7(5,$/(�FRSLH� GL� ³,PPDJLQL� DPELJXH´� LQ� QXPHUR� VXIILFLHQWH� SHU� WXWWL�L� SUHVHQWL�� RSSXUH� XQ¶L PPDJLQH� JUDQGH� D� VXIILFLHQ]D� GD�SRWHU�HVVHUH�YLVWD�GD�WXWWL��FDUWD�H�PDWLWD
692/*,0(172��� LO� FRQGXWWRUH� GLVWULEXLVFH� DL� SUHVHQWL� O ¶ LPPDJLQH� GD�FRQVLGHUDUH�� L� IRJOL� ELDQFKL� H� OH� PDWLWH�� QHO� FDVR� FL� VLD�XQ¶XQLFD� FRSLD� GHOO¶ LPPDJLQH�� LO� FRQGXWWRUH� OD� ILVVD� DOPXUR�LQ�XQ�OXRJR�GD�FXL�VLD�SHU�WXWWL�IDFLOPHQWH�YLVLELOH�� LQYLWD� TXLQGL� L� SDUWHFLSDQWL� DG� RVVHUYDUH� FRQ� DWWHQ]LRQH�O¶LPPDJLQH��SRL�HVVL�GRYUDQQR�VFULYHUH�VRWWR�GL�HVVD�XQD�GLGDVFDOLD� FKH� VSLHJKL� O¶ L O OXVWUD]LRQH� �GHO� JHQHUH� GL�TXHOOH�FKH�VL�YHGRQR�VXL�JLRU QDOL�L O OXVWUDWL��� LO� FRQGXWWRUH� DVVHJQD� XQ� UDJLRQHYROH� SHULRGR� GL� WHPSR�SHU� O¶HVDPH�H� O¶RVVHUYD]LRQH�GHOO¶ LPPDJLQH� ������PLQXWL��TXLQGL� LQYLWD� L� SDUWHFLSDQWL� D�PHWWHUH� LQ� FRPXQH� LO� ODYRUR�IDWWR�� FHUFDQGR� DQFKH� GL� LO OXVWUDUH� L� PRWLYL� FKH� OL� KDQQR�SRUWDWL�D�FRPSLHUH�FHUWH�VFHOWH�� LO� FRQGXWWRUH� VWLPROD� DQFKH� OD� ULIOHVVLRQH� VXOOH� GLYHUVLWj�FKH� HPHUJRQR� YLD� YLD� IUD� L� SDUWHFLSDQWL� LQ� WHUPLQL� GL�DQDOLVL� LFRQLFD� H� GL� LQWHUSUHWD]LRQH� GHO� PHVVDJJLR��VXJJHUHQGR� DQFKH� O¶HVLVWHQ]D� GL� PRWLYD]LRQL� LQWHUQH�FRQQHVVH� D� ULVRQDQ ]H� HPRWLYH� H�� TXLQGL�� LQYLWDQGR� D�ULIOHWWHUH�DQFKH�VX�TXHVWR�WHPD�
9$5,$=,21,�� DQ]LFKp� GDUH� D� WXWWL� OD� VWHVVD� LPPDJLQH�� VL� SRWUHEEHUR�GDUH� LPPDJLQL� GLYHUVH�� SRWUHEEH� HVVHUH� LQWHUHVVDQWH� LQ�TXHVWR� FDVR� DQFKH� SUHQGHUH� LPPDJLQL� LQ� VHTXHQ]D� �WLSR�IXPHWWR�VH]LRQDWR�LQ�SDUWL��H�YHGHUH�D� SULPD� FRPH� YLHQH� LQWHUSUHWDWR� XQ� VLQJROR� TXDGUR�SUHVR�LQGLYLGXDOPHQWHE� SRL� FRPH� OR� VWHVVR� TXDGUR� YLHQH� LQWHVR� VH� YHQJRQR�DJJLXQWL�TXHOOR�SUHFHGHQWH�H�TXHOOR�VHJXHQWHF� LQILQH�� L� FDPELDPHQWL� FKH� GHULYDQR� GDO� PHVVDJJLR�ULFHYXWR�TXDQGR� RJQXQR�KD�SUHVHQWH�WXWWD�OD�VWRULD�,Q� TXHVWR� FDVR� VDUHEEH� XWLOH� SRWHU� XVDUH� LPPDJLQL�XQLFKH� SHU� WXWWR� LO� JUXSSR� �SHU� HYLWDUH� SDVWLFFL� H�FRQIXVLRQL�� FKH� YHQJRQR� DSSHVH� DOOH� SDUHWL� H� TXL�UHVWDQR� YLVLELOL� D� WXWWL�� L� SDUWHFLSDQWL� GRYUHEEHUR�
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FRPXQTXH� VFULYHUH� WUH� IUDVL� GLYHUVH� FKH� YHUUHEEHUR�PHVVH�LQ�FRPXQH�VROR�DOOD�ILQH�GL�WXWWR�LO�SURFHVVR� VL� SRWUHEEH� VHJXLUH� DQFKH� XQ� SURFHGLPHQWR� LQYHUVR��IRUVH� SL�� IDFLOH� QHO� FDVR� GL� XWHQWL� JLRYDQL�� VL� IRUQLVFH� DG�RJQL� SHUVRQD�XQD� VHULH� GL� LPPDJLQL� GL� YLVL� XPDQL�H�VL�Gj�LO� FRPSLWR� GL� LQGLFDUH� LO� WLSR� GL� VHQWLPHQWR� SURYDWR� GDOOD�SHUVRQD�TXDQGR�q�VWDWD�VFDWWDWD�OD�IRWR�
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��
%,%/,2*5$),$

3DOPRQDUHV� X� �%DOO� *�� ³3URJUDPPH� GH� GpYHORSSHPHQW�DIIHFWLI� HW� VRFLDO� ± /H� FHUFOH³� ±,QVWLWXW� GH� GpYHORSSHPHQW�KXPDLQ� ± ����� ± 4XpEHF� ±&DQDGD
3IHLIIHU� :�� ± -RQHV� (�-�� ³/H� UpSHUWRLUH� GH� O¶DQLPDWHXU� GH�JURXSH³� ± $FWXDOLVDWLRQ� ± ����� ±4XpEHF�± &DQDGD
6LPRQ� 6�%�� ± +RZH� /�:�� ³$� OD� UHQFRQWUH� GH� VRL� P rPH³� ±,QVWLWXW� GH� GpYHORSSHPHQW�KXPDLQ� ± ����� ± 4XpEHF ±&DQDGD
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