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*5833,��25*$1,==$=,21,��&2081,7¬�± *2	&�
$YDQ]DPHQWL �GL �3VLFRVRFL RORJLD�H�3VLFRORJLD�GL �&RPXQLWj5LYLVWD�VHPHVWUDOH�HGLWD�GD� $5,36 ± 'LUHWWRUH�5HVSRQVDELOH�0DUJKHULWD�6EHUQD
��(GL]LRQL�$UFLSHODJR
(GL]LRQH�VX�FDUWD������D�FXUD�GL �&LW Wj�6WXGL�
(GL]LRQH�(OHWWURQLFD������D�FXUD�GL � (GL]LRQL�$UFLSHODJR9LD�%HUWHOO L � ������������0LODQR
&20,7$72�6&,(17,),&2�(�5('$=,21$/(�)DEUL]LR� $OERQL� � 'LQR� &DPSLRWW L � � )HUUXFFLR� &DYDOO LQ �� *XLGR� &RQWHVVD ��/RUHGDQD� &UHVWRQL� � /DXUD� &ULVWDQLQL� � ,JQD]LR� 'UXGL� � ( PDQXHOD� /RPXVFLR��$OEHUWR� 5DYLROD �� 0DULD� 9LWWRULD� 6DUGHOOD � � 0DUJKHULWD� 6EHUQD �� $OGR�7HUUDFFLDQR�9LDOH�%UHVFLD� ��� ± ������0ROLQHWWR�GL �0D]]DQR��WHO � �������������
1����*HQQDLR�± *LXJQR������D�FXUD�GL �)HUUXFFLR�&DYDOO LQ ��$OEHUWR�5DYLROD ��0DUJKHULWD�6EHUQD �
$XWRUL]]D]LRQH�7ULEXQDOH�GL �%UHVFLD�Q�������GHO �������
7877,� ,� 0$7(5,$/,� 38%%/,&$7,� '$� *2	&� 3266212� (66(5(�5,352'277,� (� ',98/*$7,� 385&+Ê� 6,$� &,7$7$� /$� )217(� 3(5�(67(62��DXWRUH��QRPH�H�LQGLUL]]R�GHOOD�ULYLVWD��
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4XHVWD� 5LYLVWD� q� XQ¶LQL]LDWLYD� SURPRVVD� GD� $5,36 D� TXLQGLFL� DQQL� GDOOD�VXD�IRQGD]LRQH�$5,36� q� XQ¶DVVRFLD]LRQH� QRQ� SURILW � � FKH� UDFFRJOLH� ULFHUFDWRUL� �SURIHVVLRQLVWL � H� RSHUDWRUL� LQWHUHVVDWL� DOOR� VWXGLR� H� DOOD� VSHULPHQWD]LRQH�QHJOL�DJJUHJDWL�XPDQL�&DUDWWHULVWLFD� GHOO¶$5,36� ILQ� GDOOD� VXD� IRQGD]LRQH� q� TXHOOD� GHOOD�ULIOHVVLRQH� VXOOD� SUDVVL� H� GHOOD� ULFHUFD� VX� LQWHUYHQWL� SURWRWLSR�� H� WDOH�FDUDWWHUH� KD� SHUPHVVR� O¶DFFXPXOD]LRQH� GL� PROWH� RULJLQDOL� HODERUD]LRQL�FKH�KDQQR�DQWLFLSDWR�GL� XQ� OXVWUR� OD� ORUR�GLIIXVLRQH� IUD�JOL�RSHUDWRUL�GHOOH�DJJUHJD]LRQL�XPDQH�,O� SULPR� VFRSR� GL� *2	&� q� TXHOOR� GL� SUHVHQWDUH� OH� HVSHULHQ]H�� OH�ULIOHVVLRQL� H� LO � GLEDWWLWR� FKH� LO �JUXSSR�GL� IRUPDWRUL�� ULFHUFDWRUL� � FRQVXOHQWL�FKH� ID� ULIHULPHQWR� DOO¶$5,36� KD� PDWXUDWR� LQ� TXHVWL� TXLQGLFL� DQQL� H�DQFRUD�VWD�SRUWDQGR�DYDQWL�SHU�QXPHURVL�FRPPLWWHQWL�,O � VHFRQGR� VFRSR� GL� *2	&� q� TXHOOR� GL� YDORUL]]DUH�� QHO� SDQRUDPD� GHOOH�VFLHQ]H� H� GHOOH� SUDWLFKH� XPDQH� H� VRFLDOL � � L � SDUWLFRODUL� DSSURFFL� GHOOD�3VLFRVRFLRORJLD�H�GHOOD�3VLFRORJLD�GL�&RPXQLWj�6L� WUDWWD� GL� GXH�PRGL� GL� YHGHUH� H�GL� LQWHUYHQLUH�QHJOL� DJJUHJDWL� XPDQL� FKH�GHULYDQR� GDOOD� SVLFRORJLD� GHO� ODYRUR� VRFLDOH� H� FKH� KDQQR� VYLOXSSDWR��QHJOL� XOWLPL� YHQWL� DQQL�� DOFXQL� GHL� SDUDGLJPL� SL�� JHQHUDWLYL� QHO� ODYRUR� GL�ULFHUFD�� GL� IRUPD]LRQH� H� GL� FRQVXOHQ]D� ROWUH� FKH� GL� JHVWLRQH� QHL� VLVWHPL�LQWHUXPDQL�
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+$112�&2//$%25$72�$�48(672�180(52
)$%5,=,2�$/%21,/DXUHDWR� LQ 6FLHQ]H�6WDWLVW LFKH��'DO������RSHUD� FRPH� OLEHUR�SURIHVVLRQLVWD�QHO �FDPSR� GHOOH� ULFHUFKH� VRFLR ±HFRQRPLFKH� H� GHO � WUDW WDPHQWR� VWDW LVW LFR ±LQIRUPDWLFR� GL � GDWL � � 6L � RFFXSD� LQ� SDUW LFRODUH� GHOOH� SUREOHPDWLFKH� OHJDWH� DL �VLVWHPL�LQIRUPDWLYL � �Ê�PHPEUR�GHOOD�5(6&RRS�G L�%RORJQD�
$5'8,12�%(55$/DXUHDWR� LQ� (FRQRPLD� H� &RPPHUFLR�� q� VSHFLDOL]]DWR� LQ� 3VLFRORJLD�� +D� VYROWR�DWW LYLWj� GLGDWW LFD� H� GL � U LFHUFD� SUHVVR� JOL � ,VW L WXWL � GL � 3VLFRORJLD� GHOOH� 8QLYHUVLWj�GL �*HQRYD� H� GL �0LODQR�� VL � q� RFFXSDWR� GL � FRQVXOHQ]D� QHO � FDPSR� GHOOD� VHOH] LRQH�H�GHOOD�IRUPD]LRQH�GHO �SHUVRQDOH�SUHVVR�D]LHQGH�H�DVVRFLD]LRQL�SURIHVVLRQDOL � �Ê�VWDWR� IUD� L � SURPRWRUL � GHOOD� VH]LRQH� ORPEDUGD� GHOOD� 6,36�� +D� VFUL W WR� IUD� O¶DO WUR�³3VLFRORJLD�GHOOD�VLFXUH]]D�ODYRUDWLYD´��)��$QJHOL � �0LODQR������
)(558&&,2�&$9$//,1/DXUHDWR� LQ� 6RFLRORJLD� H� 3VLFRORJLD�� )RUPDWRUH� O LEHUR� SURIHVVLRQLVWD� � SDUWQHU�GL � 6WXGLR� &HQWUR� )RUPD]LRQH� �9LFHQ]D�� H� PHPEUR� VHQLRU� $5,36�� 1HO� FDPSR�IRUPDWLYR� VL � LQWHUHVVD� SDUW LFRODUPHQWH� GHOO D� ULFHUFD� H� GHOOR� VYLOXSSR� GHOOH�FRPSHWHQ]H� FUHDWLYH� LQ� DPELWR� D]LHQGDOH�� $XWRUH� GHL � YROXPL�� ³,O � QRYL]LR� H� OD�WULE�´� �)��$QJHOL � �0LODQR�� ������ � ³0DQDJHU�	�&RXQVHORU´� �)��$QJHOL � �0LODQR�������� � ³,PSDUDUH� D� QHJR]LDUH´� FRQ� 0�� 6EHUQD� �&LWWj� 6WXGL� � 0LODQR�� ���� �� �³(VVHUH�FUHDWLYL´�FRQ�0��6EHUQD��&LWWj�6WXGL� �0LODQR��������
*8,'2�&217(66$/DXUHDWR� LQ� 6FLHQ]H� 3ROL W LFKH�� )RUPDWRUH� IUHH� ODQFH� GDO � ������ PHPEUR� VHQLRU�GHOO¶$5,36�� YLFHSUHVLGHQWH� GHO OD� 6,36�� UHGDWWRUH� GHO � JLRUQDOH� ³1RL� 3VLFRORJLD�2JJL´�� 6L � RFFXSD� LQ� SDUW LFRODUH� GL � SURJHWWD]LRQH� IRUPDWLYD� H� GL � LQWHUYHQWL � LQ�PDFUR�VLVWHPL�� $XWRUH� GL � ROWUH� ���� SXEEOLFD]LRQL� � IUD� OH� TXDOL � � ³3UHYHQ]LRQH�SULPDULD� GHOOH� WRVVLFRGLSHQGHQ]H´� �&OXS��0LODQR�� ���� �� � ³3ULJLRQL� �PRQDVWHUL � �IDEEULFKH´��&OXS��0LODQR�������� �³/D�IRUPD]LRQH´��&LWWj�6WXGL� �0LODQR��������
,*1$=,2�'58',Ê� ODXUHDWR� LQ� 6FLHQ]H� 6WDWLVW LFKH� H� RSHUD� GDO � ����� FRPH� OLEHUR� SURIH VVLRQLVWD�QHO � FDPSR� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� QHO � WUDW WDPHQWR� VWDW LVW LFR �LQIRUPDWLFR� GHL � GDWL � � Ê� 3UHVLGHQWH� GHOOD� 5(6FRRS� GL� %RORJQD� H� GDO � ����� q�ULFHUFDWRUH�SUHVVR� OD�)DFROWj�GL �6FLHQ]H�6WDWLVW LFKH�GHOO¶8QLYHUVLWj�GL �%RORJQD��+D� SXEEOLFDWR�� IUD� O¶D O WUR�� ³,O � VLVWHPD� LQGXVWULDOH� GHOOH� 3XJOLH´� �,O � 0XOLQR��%RORJQD��������
1,&2/$�32552,QVHJQD� VRFLRORJLD� JHQHUDOH� SUHVVR� OD� )DFROWj� GL � 6RFLRORJLD� GL � 5RPD� ³/D�6DSLHQ]D´�� 6L � RFFXSD� GHOO¶DQDOLVL � GHO � IHQRPHQR� SROL W LFR� H� GL � LQGDJLQL� VXO �FDPSR�� Ê� IUD� JOL � DQLPDWR UL � GHO � ODERUDWRULR� LQWHUIDFROWj� ³,O � FRUSR�� L O � JLRFR� H� OR�VSRUW´� H�PHPEUR� GHOOD� ULYLVWD� /8'86��'D� DOFXQL� DQQL� FRQGXFH� XQD� ULFHUFD� VXO �UDSSRUWR� IUD� VSRUW � H� VLVWHPD� SROL W LFR�� LQ� PHULWR� DO � TXDOH� KD� SXEEOLFDWR�³/¶LPSHUIHWWD� HSRSHD´� �&OXS��0LODQR�� ������� )UD� JOL DO WUL � VXRL� ODYRUL� � ³7HRULH�VRFLDOL � H� WUDVIRUPD]LRQL� SROL W LFKH´� �)LUHQ]H�� ������ H� XQ� ³'L]LRQDULR� GL �
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6RFLRORJLD´� �FRQ� 0�� '¶$PDWR�� 5RPD�� ������� 1HO� ����� KD� SXEEOLFDWR� ³,O �FHPHQWR�H�OD�ULFRWWD´��GHGLFDWR�DO �VLVWHPD�SROL W LFR�GHOOD�5RPD�SRVW �EHOO LFD�
$/%(572�5$9,2/$Ê� ODXUHDWR� LQ� )LORVRILD� H� FRRUGLQD� DWW LYLWj� GL � IRUPD]LRQH� SURIHVVLRQDOH�� +D�SHUIH]LRQDWR� XQ� WUDLQLQJ� TXDGULHQQDOH� FRPH� IRUPDWRUH� SROLYDOHQWH� SUHVVR�$5,36� DFTXLVHQGR� QHO� ����� L O � UX ROR� GL � PHPEUR� MXQLRU� � 6L � LQWHUHVVD� LQ�SDUW LFRODUH�GHL �SUREOHPL�HSLVWHPRORJLFL �HG�HWLFL �GHOOD�IRUPD]LRQH�
0$5,$�9,7725,$�6$5'(//$/DXUHDWD� LQ� )LORVRILD� � KD� IDWWR� L O � VXR� WUDLQLQJ� SVLFRVR FLDOH� SUHVVR� ,5,36� GL�0LODQR� QHO� ������'RSR� FLUFD� GLHFL � DQQL� GL � ODYRUR� FRPH� SVLFRORJD�� RSHUD� FRPH�OLEHUR� SURIHVVLRQLVWD� H� PHPEUR� VHQLRU� GHOO¶$5,36� GDO� ������ 2SHUD� DQFKH� QHO �VHWWRUH� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� GHO � WUDW WDPHQWR� LQIRUPDWLFR� GHL � GDWL �FRQ� OD� 5(6FRRS� GL� %RORJQD�� 6L � LQWHUHVVD� LQ� SDUW LFRODU� PRGR� GL� ULFHUFKH� VXO �EXUQ�RXW� H� VXOO¶HYDOXDWLRQ�� +D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³7HRULD� H� WHFQLFKH�GHOO¶HYDOXDWLRQ´��&OXS��0LODQR��������
0$5*+(5,7$�6%(51$/DXUHDWD� LQ� 0DJLVWHUR� H� 3VLFRORJLD�� KD� IDWWR� XQ� WUDLQLQJ� SVLFRVRFLDOH� SUHVVR�,5,36� GL� 0LODQR� QHO� ������ 'RSR� TXDVL � YHQW¶DQQL� GL � ODYRUR� QHOOD� 6FXROD�� KD�LQL]LDWR� OD� O LEHUD� SURIHVVLRQH� FRPH� PHPEUR� VHQLRU� GHOO¶$5,36�� GL � FXL � q�3UHVLGHQWH�� Ê� UHGDWWRUH� GHO � JLRUQDOH� 1RL� 3VLFRORJLD� 2JJL� � Ê� SDUWLFRODUPHQWH�LPSHJQDWD� QHOOH� ULFHUFKH� VXOO¶XVR� GHOOH� WHFQLFKH� FUHDWLYH� H� VLPXODWLYH�� +D�SXEEOLFDWR�� IUD� O¶DO WUR�� ³*LRFKL� SVLFRSHGDJRJLFL ��´� �&OXS��0LODQR�������� H� FRQ�)�� &DYDOO LQ� ³,PSDUDUH� D� QHJR]LDUH´� H� ³(VVHU H� FUHDWLYL´� �&LWWj� 6WXGL� � 0LODQR��������
(1=2�63$/752/DXUHDWR� LQ� PHGLFLQD� QHO � ������ KD� LQVHJQDWR� 3VLFRORJLD� 6RFLDOH� H� 3VLFRORJLD�GHO � /DYRUR� DOO¶8QLYHUVLWj� &DWWROLFD� GL � 0LODQR�� DO O¶8QLYHUVL Wj� GL � 3DYLD� H� GL �7UHQWR� � GDO � ����� q� 2UGLQDULR� GL � 3VLFRORJLD� GHO � /DYRUR� DOO¶8QLYHUVLWj� GL �%RORJQD��Ê�VSHFLDOLVWD� LQ�0HGLFLQD�GHO �/DYRUR�H�3VLFRORJLD�GHO �/DYRUR��Ê�VWDWR�SUHVLGHQWH� GHOO¶$VVRFLD]LRQH� SHU� OD� 3VLFRORJLD� 6RFLDOH� GHO � /DYRUR��GHOO¶$VVRFLD]LRQH� ,WD O LDQD� GL � 3VLFRWHUDSLD� GL �*UXSSR� H� GHOO¶,VW L WXWR�5LFHUFKH� H�,QWHUYHQWL � 3VLFRVRFLDOL � � $WWXDOPHQWH� q� SUHVLGHQWH� GHOOD� 6RFLHWj� ,WDO LDQD� GL �3VLFRORJLD�� Ê� DXWRUH� GL � QXPHURVH� SXEEOLFD]LRQL� VXL � WHPL� GHOOD� SVLFRORJLD�RUJDQL]]DWLYD�H�GHOOD�SVLFRVRFLRORJLD�
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0DUJKHULWD�6EHUQD

QD� GHOOH� FRVH� FKH�PL� KD� VHPSUH� LQFXULRVLWR� TXDQGR� D� VFXROD� VWXGLDYR�VWRULD�� ULJXDUGDYD� OR� VFDWHQDUVL� GHOOH� JXHUUH� H� GHOOH� ULYROX]LRQL��QHVVXQ� OLEUR� QH� SDUODYD� LQ� PRGR� GD� SRWHUVHQH� IDUH� XQ� TXDGUR� SUHFLVR� H�FRHUHQWH�� 3DUHYD� FKH� XQ� JLRUQR�� TXDVL� LPSURYYLVDPHQWH� H� VHQ]D� PRWLYR��DOFXQH� SHUVRQH� ± SRFKH� GHFLQH� R� PROWH� PLJOLDLD� ± DYHVVHUR�XQ¶LVSLUD]LRQH� LPSURYYLVD� FKH� OH� VSLQJHYD� D� SUHQGHUH� OH� DUPL�� DG�LQQDO]DUH� OH� EDUULFDWH�� D� SDUWLUH� SHU� LO � IURQWH�� FRPH� VH� WXWWL � IRVVHUR�GHVLGHURVL�GL PRULUH�SHU�XQ�LGHDOH�$QFRUD� RJJL� L � JLRUQDOLVWL � FRUULVSRQGHQWL� GL� JXHUUD� VFULYRQR� LQ� TXHVWR�PRGR�� HG� q� HVWUHPDPHQWH� GLIILFLOH� FDSLUH� SHUFKp� QDVFRQR� JXHUUH� FLYLOL � R�IUD� VWDWL� � q� VROR� FURQDFD�� FKH� QRQ� UHQGH� SRVVLELOH� FRPSUHQGHUH� L� PRWLYL�FKH� KDQQR� VFDWHQDWR JOL� HYHQWL� � Qp� FRQRVFHUH� OD� VHTXHQ]D� GL� IDWWL � H� GL�D]LRQL�GHWHUPLQDQWL�&RVu� PL� SDUH� SDUWLFRODUPHQWH� HOHWWUL]]DQWH� YLYHUH� LQ� XQ� PRPHQWR� VWRULFR�GHQVR� GL� DYYHQLPHQWL�� 0D�� DQFRUD�� VH� QRQ� VL� q� ³GHQWUR´� HVVL�� L � GDWL� VRQR�SDU]LDOL� H� OH� LQIRUPD]LRQL� LQFRPSOHWH� /
DEEDWWLPHQWR� GHO� PXUR� GL�%HUOLQR� DSSDUH� FRVu� FRPH� XQ� DFFDGLPHQWR� LPSURYYLVR� HG� LQDWWHVR��PHQWUH�FHUWR� q� OD� FRQVHJXHQ]D� GL� UDIILQDWH� H� OXQJKH� WUDWWDWLYH� GLSORPDWLFKH�� (G� p�OR� VWHVVR� SHU� DOWUH� VLWXD]LRQL� VLPLOL� � XQ� IDWWR� q� LO � ULVXOWDWR� GL� XQ� QXPHUR�LQFDOFRODELOH� GL� SLFFROL� JHVWL� FKH� OR� KDQQR�GHWHUPLQDWR� H� FKH�QRQ� � VHPSUH�VRQR� VWDWL � FRPSLXWL� VROWDQWR�GD�JUDQGL�SHUVRQDOLWj��6SHVVR�DQFKH� OH�D]LRQL�GHOOH� SHUVRQH� DSSDUHQWHPHQWH� SL�� LQVLJQLILFDQWL� ULVSHWWR� DOOD� VRFLHWj�KDQQR� FRQWULEXLWR� D� GHWHUPLQDUH� FDPELDPHQWL LPSRUWDQWL� QHOOD� QRVWUD�FLYLOWj�� ,Q� ,WDOLD�� SHU� HVHPSLR�� O¶HYROX]LRQH� D� FXL� VWLDPR� DVVLVWHQGR� FKH�FRLQYROJH� LQ� SDUWLFRODUH� LO � PRQGR� SROLWLFR�� q� VWDWD� SURYRFDWD� H� UHVD�SRVVLELOH� GDL� SLFFROL� JHVWL� GHL� FLWWDGLQL�� FKH� LQ� TXHVWL� XOWLPL� GLHFL� DQQL�KDQQR� HVSUHVVR� VHPSUH� SL�� FKLDUDPHQWH� LO � ORUR� SDUHUH� H� OH� ORUR� WHQVLRQL��3URSULR� TXHVWR� q� LO � SXQWR�� /D� QRVWUD� FRPXQLWj� QD]LRQDOH� VWD� FDPELDQGR�SHUFKp� FRVu� DFFDGH� DQFKH� DL� VXRL�PHPEUL�� SUHVL� LQGLYLGXDOPHQWH� R� ULXQLWL �LQ�JUXSSL�RPRJHQHL�SHU�PRGR�GL�SHQVDUH��DJLUH��YLYHUH�,Q� UHDOWj� QRQ� VL� WUDWWD� WDQWR� GL� XQ� FDPELDPHQWR� GL� RSLQLRQH� R� GL� VWLOH� GL�YLWD��&UHGR�SLXWWRVWR� FKH� OD�JHQWH�� LO � VLQJROR� LQGLYLGXR��DEELDQR�DFTXLVLWR�XQD� PDJJLRUH� VLFXUH]]D� FKH� KD� SRUWDWR� DG� XQ¶HPDQFLSD]LRQH� HG� DOOD�FDSDFLWj� GL� HVSULPHUH� HIIHWWLYDPHQWH� LO � SURSULR� SHQVLHUR�� ULWHQHQGROR�GHJQR�GL�HVVHUH�DVFROWDWR�H�SUHVR�LQ�FRQVLGHUD]LRQH�6L� q� SDVVDWL� TXLQGL� GDJOL� VORJDQ� GL� PDVVD� SURSRVWL� GD� SRFKL� H� ULSHWXWL�SDSSDJDOOHVFDPHQWH� GD� PROWL� � DOO¶HVSUHVVLRQH� GHOO 
LQGLYLGXDOLWj� FRQ� OH�VXH�VIDFFHWWDWXUH�H�OH�VXH�SDUWLFRODULWj�Ê� XQ� SURFHVVR� HQWXVLDVPDQWH�� FKH� RYYLDPHQWH� FRQRVFH� UDOOHQWDPHQWL� H�ULSHQVDPHQWL� H� FKH� ULFKLHGH� WHPSL� OXQJKL� SHU� GLYHQWDUH� FRVWXPH�GL� YLWD�� q�
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FRPH�SHU� LO � EDPELQR�GHOOD� IDYROD�FKH�JULGD�³,O� UH�q�QXGR´��$EELDPR�FHUWR�IDWWR� XQ� ³WUDJLWWR´� PROWR� VLJQLILFDWLYR� LQ� TXHVWL� DQQL�� PD� VLDPR� DQFRUD�IUDJLOL � HG� LQFHUWL � H� LO � ULVFKLR�GL� HVVHUH�QXRYDPHQWH� VRSUDIIDWWL � q�JUDQGH�� ,O �SHUFRUVR� q� SHUz� LUUHYHUVLELOH�� QRQ� SRVVLDPR� WRUQDUH� LQGLHWUR� VHQ]D� FKH�TXHVWR� FL� FRVWL� OD� SHUGLWD�� TXHVWD� YROWD� GHILQLWLYD�� GHOOD� GLJQLWj� H� GHO� SL��SURIRQGR�FRQFHWWR�GL�XPDQLWj�0ROWR� VSHVVR� OHJJHQGR� LQ� TXHVWL�PHVL� L � JLRUQDOL� R� DVVLVWHQGR� D� ULXQLRQL� H�GLEDWWLWL � � PL� VRQR� WRUQDWL� LQ�PHQWH� L � SULQFLSL� GL� .�� /HZLQ� H� GL� TXHOOD� FKH�LQ� VHJXLWR� q� GLYHQWDWD� OD� SVLFRORJLD� GL� FRPXQLWj�� Ê� YHUR�� q� FRPH� VH� XQD�SDOOD� GD� ELOLDUGR� IRVVH� EXWWDWD� FRQWUR� XQD� SLUDPLGH� GL� ELJOLH�� 1HVVXQR�SXz� SUHYHGHUH� FRVD� VXFFHGHUj�� SHUFKp� RJQL� QXRYD� SDOOD� LQ� PRYLPHQWR� QH�SXz� XUWDUH� XQ¶DOWUD� H� FRVu� YLD� DOO 
LQILQLWR�� ,O � ULVXOWDWR� ILQDOH� VDUj� LO � IUXWWR�GL� WXWWL � L � PRYLPHQWL�� DQFKH� LQILQLWHVLPDOL�� FKH� VRQR� DYYHQXWL� H� GHOOH�UHD]LRQL� HG� D]LRQL� FKH� HVVL� KDQQR� SURYRFDWR� D� ORUR� YROWD�� 4XLQGL� OD�³ULYROX]LRQH´� q� GL� WXWWL � DQFKH� VH� LO � SHVR� H� O¶LPSRUWDQ]D� GL� FLDVFXQR� QRQ�VRQR�XJXDOL�5LPDQH� SHUz� LO � SUREOHPD� FKH� OH� UHVLVWHQ]H�� OH� GLIHVH�� OH� RSSRVL]LRQL� DO�FDPELDPHQWR� VRQR� GL� GLIILFLOH� VXSHUDPHQWR�� VRSUDWWXWWR� VH� VRQR� HVSUHVVH�GD�FKL�QHOOD�VRFLHWj�UDSSUHVHQWD�LO �SRWHUH�H�OR�HVHUFLWD�VXJOL�DOWUL �&RVu� VWD� GLYHQWDQGR� VHPSUH� SL�� GLIILFLOH� VRSSRUWDUH� DOFXQH� VLWXD]LRQL� H�FDSLUH� SHUFKp� SRFKH� SHUVRQH� FKH� FL� UDSSUHVHQWDQR�� VFHOWH� GD� XQD�PROWLWXGLQH�� XQD� YROWD� LQYHVWLWH� IRUPDOPHQWH� GDO� SRWHUH� FKH� QRL� JOL�DEELDPR� GDWR�� OR� XVLQR� LQ� WHUPLQL� GL� GRPLQLR�� SHU� VRWWRPHWWHUFL�� 2� IRUVH�LQ� HIIHWWL � FDSLUH� H� IDUH� VXSSRVL]LRQL� VXOOH�PRWLYD]LRQL� FKH� VSLQJRQR�DG�XQ�FHUWR� FRPSRUWDPHQWR� QRQ� q� SRL� FRVu� GLIILFLOH�� &KL� DFTXLVLVFH� SRWHUH� QH�ULFDYD� SLDFHUH� H� TXHVWR� SLDFHUH� DXPHQWD� LQ� UHOD]LRQH� DOOD� SRVVLELOLWj� GL�UHQGHUH� HYLGHQWH� FRQFUHWDPHQWH� TXHVWD� VLWXD]LRQH�� &Lz� VLJQLILFD� FKH� WXWWL �L � SRWHQWL� VRQR� ³VDGLFL´"� /D� PLD� LPSUHVVLRQH� q� FKH� DG� HVVHUH� VDGLFL� VLDQR�LQ� UHDOWj� VROR� L� GHEROL� � FLRq� FRORUR� FKH� SXU� DYHQGR� HVWHULRUPHQWH� SRWHUH��QRQ� VRQR� SRWHQWL� � &L� VRQR� SHUVRQH� QHO� PRQGR� FKH�� SXU� DYHQGR� UDJJLXQWR�OH� FDULFKH� SL�� DOWH� QHO� ORUR� 3DHVH�� HUDQR� H� VRQR� ULPDVWH� GHOOH� QXOOLWj��WRWDOPHQWH� LQFDSDFL� GL� IDYRULUH� O¶HYROX]LRQH� GHOOD� ORUR� FXOWXUD� H� GHO� ORUR�SRSROR�&L� VRQR� DOWUHVu� SHUVRQH� LO � FXL� SDVVDJJLR� VXOOD� WHUUD� UHVWD� GHWHUPLQDQWH�QHOOD� VWRULD� GHOO¶XPDQLWj�� 0D� WXWWR� TXHVWR� SXUWURSSR� QRQ� LPSHGLVFH� FKH�PROWL� GL� QRL� YHQJDQR� PDOWUDWWDWL � FRQWLQXDPHQWH� HG� LPPRWLYDWDPHQWH��FRPH� FLWWDGLQL� VLDPR� LQVLJQLILFDQWL� H�� QHO� QRVWUR� 3DHVH�� q� PHJOLR� VH�UHVWLDPR� EXRQL� HG� RUGLQDWL� DG� ³DVSHWWDUH� LO � QRVWUR� WXUQR´�� GL� TXDOVLDVL�FRVD�VL�WUDWWL�2� FRVu� SLDFHUHEEH� D� TXDOFXQR�� 7DQWR� FKH� DWWUDYHUVR� JOL� DQQL� KD�SUHGLVSRVWR� XQD� PLULDGH� GL� WUDERFFKHWWL � H� GL� RVWDFROL� FKH� UHQGRQR�GLIILFLOH� H� FHUWDPHQWH�PROWR� FRVWRVR� GD� WXWWL � L � SXQWL� GL� YLVWD� IDU� VHQWLUH� OD�SURSULD� YRFH�� XQ� QXPHUR� LQILQLWR� GL� OHJJL�� OHJJLQH�� GHFUHWL� � HFFH]LRQL��HFF��� OD� QHFHVVLWj� GL� GRYHU� ULFRUUH� VHPSUH� DG� XQ ³HVSHUWR´� TXDOXQTXH� VLD�LO � SUREOHPD� GD� DIIURQWDUH�� OD� OHQWH]]D� GHOOD� EXURFUD]LD�� OD� FRPSOHVVLWj�GHOOH�SURFHGXUH��O¶LQWDVDPHQWR�GHL�WULEXQDOL� � � � �H�FRVu�YLD�(� TXDQGR� TXDOFXQR� GL� QRL� VL� ODPHQWDYD� H� SURWHVWDYD�� VXELWR� YHQLYD� ]LWWLWR�FRQ� OD� EDWWXWD�� ³�� �TXHVWL� VRQR� L� OLPLWL� GHOOD� GHPRFUD]LD�� �´�� (� VH� LQYHFH�



��

IRVVHUR� L� VHJQDOL� GHOO 
HVLVWHQ]D� GL� TXDOFRVD� GL� PROWR� GLYHUVR� H� GL� VHQVR�WRWDOPHQWH�RSSRVWR"6H� WXWWR� TXHVWR� IRVVH� VHUYLWR� SHU� FRVWUXLUH� XQD� JUDQGH� JDEELD"� ,Q� XQR� GHL�VXRL� VWXGL� /HZLQ� H� OD� VXD� pTXLSH� YHULILFDURQR� FKH� LQ� XQ� SLFFROR� JUXSSR�XQ� SHULFROR� R� XQ� QHPLFR� HVWHUQR� DYHYDQR� XQ¶HQRUPH� FDSDFLWj� GL� UHQGHUH�FRHVR� H� IRUWH� LO � JUXSSR� VWHVVR�� UHQGHQGRJOL� SRVVLELOL � D]LRQL� GL� IRU]D�LPSHQVDELOL �,O � IHQRPHQR� FKH� VL� VWD� VYLOXSSDQGR� LQ� TXHVWL� XOWLPL� DQQL� LQ� ,WDOLD� D� PH�ULFKLDPD� PROWR� GD� YLFLQR� TXHOOR� VSHULPHQWDWR� GDOO¶pTXLSH� OHZLQLDQD��DQFKH� VH� RYYLDPHQWH� q� SL�� OHQWR� H� PHQR� GUDPPDWLFR�� DOPHQR�DSSDUHQWHPHQWH�1RQ� DEELDPR� IDWWR� ULYROX]LRQL� R� JXHUUH�� PD� FHUWR� FL� VWLDPR� FKLDUHQGR� OH�LGHH� H� VWLDPR� FRPLQFLDQGR� XQ� SURFHVVR� GL FRHVLRQH� FKH� QRQ� SRUWHUj�DOO¶XQDQLPLWj� GHO� SHQVLHUR� IUD� JOL� LQGLYLGXL�� PD� FKH� FRQVHQWLUj� GL�SUHGLVSRUUH� VWUDWHJLH� FRPXQL� FKH� FL� SHUPHWWHUDQQR� GL� SHUVHJXLUH� H�UDJJLXQJHUH� � RELHWWLYL� FRQGLYLVL� � 5DFFRQWDUH� FRP¶q� VXFFHVVR� VDUj� IRUVH�GLIILFLOH�� PD� VH� RUD� VL� JXDUGD� LQGLHWUR� DJOL� DYYHQLPHQWL� GL� TXHVWL� XOWLPL�YHQW 
DQQL� VL� FDSLVFH� FRVD� VWD� SURYRFDQGR� O¶DWWXDOH� FDPELDPHQWR�� OD�PLJOLRUH� LQIRUPD]LRQH� FKH� KD� SHUPHVVR� XQ� DXPHQWR� GHOOD�FRQVDSHYROH]]D�� SXUH� VH� LQ� PDQLHUD� GLYHUVLILFDWD�� XQD� PDJJLRUH�FRVFLHQ]D� GL� Vp� FRQ� XQ� FRQVHJXHQWH� DXPHQWR� GHO� VHQVR� GL� UHVSRQVDELOLWj��XQ� ULFRQRVFLPHQWR� GHO� SURSULR� YDORUH� FRPH� VLQJROR� LQGLYLGXR� H� FRPH�PHPEUR� GHOOD� FRPXQLWj� FRPSOHVVLYD� FKH� KD� FRQVHQWLWR� O¶DVFROWR� GHL�SURSUL�ELVRJQL�H�GHL�SURSUL�GHVLGHUL�,O � SURFHVVR� DYYLDWR� KD� XQ� PRYLPHQWR� VLPLOH� D� TXHOOR� GL� XQ¶DOWDOHQD��DYDQWL� H� LQGLHWUR�� 0D� D� GLIIHUHQ]D� GL� TXHVW¶XOWLPD� QRQ� VL� ULPDQH�SHUHQQHPHQWH� QHOOR� VWHVVR� SRVWR�� DQFKH� VH� JOL� DYDQ]DPHQWL� VRQR�PLOOLPHWULFL�
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6725,$�25$/(
4XHVWD� UXEULFD� LQWHQGH� RIIULUH�� PHGLDQWH� LQWHUYLVWH�� XQ� TXDGUR� GHOOD�VWRULD� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL� H� GHL� SULQFLSDOL� SUREOHPL� GHOOD�3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� &L� VHPEUD� LPSRUWDQWH�ULFRVWUXLUH� OH� UDGLFL� GHOOD� QRVWUD� SUDWLFD� SURIHVVLRQDOH� H� OH� FRQQHVVLRQL�IUD� SHUFRUVL� FKH� DSSDLRQR� GLYHUVL� H� ORQWDQL� IUD� ORUR�� DWWUDYHUVR� OD�WHVWLPRQLDQ]D� GLUHWWD� GL� ³PDHVWUL´� FKH� KDQQR� YLVVXWR� H� LQ� SDUWH� IDWWR� OD�VWRULD�

,17(59,67$$�/(21$5'2�$1&21$�
�� 'RYH�� TXDQGR� H� FRQ� FKL� KD� IDWWR� OD� IRUPD]LRQH� DFFDGHPLFD� H�SURIHVVLRQDOH��LQ�SDUWLFRODUH�ULJXDUGR�DO�WUDLQL QJ�GL�JUXSSR�"

XQD� YLFHQGD� DEEDVWDQ]D� FRPSOLFDWD�� 3HUFKp� OD� PLD� SUHSDUD]LRQH� GL�IRQGR� q� VWDWD� LQ� SVLFRORJLD� VSHULPHQWDOH� FRQ� SDGUH� *HPHOOL�DOO¶8QLYHUVLWj� &DWWROLFD� HG� HVVD� VL� q� QRWHYROPHQWH� FRPSOLFDWD� TXDQGR�YLQVL� GDOOD� 5RFNIHOOHU� )RXQGDWLRQ� QHO� ����� SHU� SDVVDUH� XQ� DQQR� GL� WHPSR�QHJOL� 6WDWL� 8QLWL� � 6FHOVL� GL� SDVVDUOR� SUHVVR� LO � *URXS� '\QDPLF� &HQWHU� GL�$QQ� $UERU� QHO� 0LFKLJDQ�� TXLQGL� XQD� VSHFLDOL]]D]LRQH� LQ� 3VLFRORJLD�6RFLDOH�� GHOOD� TXDOH� QRQ� VDSHYR� QLHQWH� SHUFKp� PL� HUR� RFFXSDWR� ILQR� D�TXHO�PRPHQWR�GL�SVLFRORJLD�VSHULPHQWDOH�)X� XQ� LPSDWWR� PROWR� GXUR� H� PL� FL� YROOH� XQ� SR¶� GL� WHPSR� SHU�PHWDEROL]]DUH� OH� FRVH�� DQFKH� SHUFKp� DG� $QQ� $UERU� QRQ� FDSLWDL� VROWDQWR�QHOOD� )DFROWj� H� QHO� 'LSDUWLPHQWR� GL� 3VLFRORJLD� 6RFLDOH�� PD� PL� WURYDL�SURSULR� LQ� TXHO� ³&HQWHU´� FKH� LQVLHPH� FRO� FRQWLJXR� 6XUYH\� &HQWHU��FRVWLWXLYD� XQ� ODERUDWRULR� PROWR� VRILVWLFDWR� GL� ULFHUFKH� GL� JUXSSR�� 4XLQGL�HEEL� XQ� JURVVR� ODYRUR� GD� IDUH� SHU� FHUFDUH� GL� FDSLUH� GL� FRVD� VL� WUDWWDYD�� OD�PLD� GLIILFROWj� GHULYDYD� GDO� IDWWR� FKH� OD� SVLFRORJLD� VSHULPHQWDOH� HUD� WXWWD�FRQFHQWUDWD� VXOO¶LQGLYLGXR�� PHQWUH� Ou � VL � HUD� IRFDOL]]DWL� VXO� JUXSSR� H� VXO�VXR� IXQ]LRQDPHQWR�� ,QIDWWL � DO� &HQWHU� ODYRUDYDQR� JOL� DOOLHYL� GLUHWWL � H�OHJLWWLPL� GL� .�� /HZLQ� FKH� DYHYD� IRQGDWR� LO � &HQWUR� SHU� OD� GLQDPLFD� GL�JUXSSR� DO� 0,7� �0DVVDFKXVVHW� ,VWLWXW� RI� 7KHFQRORJ\�� H� SRL� HUD�
� /HRQDUGR�$QFRQD��PHGLFR�H�QHXURSVLFKLDW UD� � q�GRFHQWH�GL �FO LQLFD�SVLFKLDWULFD�H� GLUHWWRUH� GHOOD� 6FXROD� GL � 6SHFLDOL]]D]LRQH� LQ� 3VLFKLDWULD� DO O¶8QLYHUVLWj�&DWWROLFD� GL � 5RPD�� 3VLFDQDOLVWD� � KD� SURPRVVR� O¶DSSURFFLR� *UXSSR� ± DQDOL W LFR��Ê�PHPEUR� GHOOD� 63,�� KD� IRQGDWR� HG� q� VWDWR� SUHVLGHQWH� GL � 6,3$*� H� GL &2,5$*��&RQIHGHUD]LRQH�2UJDQL]]D]LRQL�,WDO LDQH�5LFHUFKH�$QDOLVL �*UXSSDOH��$WWXDOPHQWH� q� PHPEUR� IRQGDWRUH� GHO � &,*$� �&HQWUR� ,WDO LDQR� GL � *UXSSR� ±$QDOLVL�
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WUDVPLJUDWR� DG� $QQ� $UERU� GRYH� LO � &HQWUR� HUD� GLYHQWDWR� IDPRVR� SHUFKp�HVVR�VWHVVR�VSRQVRUL]]DWR�GDOOD�5RFNIHOOHU�)RXQGDWLRQ�&KH� FRVD� DSSUHVL" � ,QQDQ]L� WXWWR� DSSUHVL� O¶HVLVWHQ]D� GHO� JUXSSR� H� DFRQFHSLUH� FKH� LO � JUXSSR� HVLVWH� FRQ� XQD� VXD� HQWLWj�� PD� ULILXWDL� ± H� TXHVWR�IX� XQ� PLR� SUHJLXGL]LR� ± O¶LGHD� FKH� LO � JUXSSR� DSSDUWHQHVVH� DOO¶DPELWR� GL�ULFHUFD� VFLHQWLILFD� GHOOD� SVLFRORJLD�� 3HU� PH� DSSDUWHQHYD� LQIDWWL �QHFHVVDULDPHQWH� DOO¶DPELWR� GHOOD� ULFHUFD� VRFLRORJLFD�� HUD� XQ¶HVSUHVVLRQH�SVLFRORJLFD� GHOOD� VRFLRORJLD�� PD� QLHQWH� GL� SL��� (� TXHVWR� SHU� XQD� UDJLRQH�PROWR� VHPSOLFH�� DO�&HQWHU� O¶LQGLYLGXR� QRQ� HUD� FRQVLGHUDWR�� VL� JXDUGDYDQR�VROWDQWR� OH� GLQDPLFKH� GL� JUXSSR� H� L � SURFHVVL� LQWHUQD]LRQDOL� � FRQ�XQ¶RVVHUYD]LRQH� DEEDVWDQ]D� HVWHULRUL]]DWD� H� VWDWLVWLFD� GL� WXWWL � L � IHQRPHQL�UHDOL� FKH� DYYHQJRQR� QHO� JUXSSR�� PD� FRQ� OD� GLFKLDUDWD� LQWHQ]LRQH� GL� QRQ�FRQVLGHUDUH� PLQLPDPHQWH� LO � YLVVXWR� GHO� VRJJHWWR� LQ� HVVR�� 6L� RVVHUYDYD� LO �YLVVXWR� FKH� VL� YHULILFD� LQ� XQ� JUXSSR� FRQGRWWR� VHFRQGR� PRGDOLWj� GLYHUVH��OH� WHQVLRQL� FKH� VL� YHULILFDYDQR�QHO� JUXSSR�� OH� LQFRUSRUD]LRQL�QHO� JUXSSR�R�OH� HVSXOVLRQL� GD� HVVR�� OH� FRPSHWL]LRQL� IUD�JUXSSR�H�JUXSSR�� LQVRPPD� WXWWL �L �IDWWL �FKH�DSSDUWHQJRQR�DL�UDJJUXSSDPHQWL�GL�SHU�Vp�VWHVVL�,R� QRQ� ULXVFLL� TXLQGL� DG� DFFHWWDUH� TXHVWR� FRPH� XQR� VWUXPHQWR� GHOOD�SVLFRORJLD�� )X� XQ� SUHJLXGL]LR�� FKH� FDSLL� VROR� SL�� WDUGL�� DOORUD�PL� VHQWLYR�DEEDVWDQ]D� FRQIXVR� H� LQGLVSRVWR� YHUVR� JOL� VWXGLRVL� GHO� &HQWHU� DQFKH�SHUFKp� L� WHQWDWLYL� FKH� IDFHYDQR� SHU� LQVHULUH� LQ� TXDOFKH� PDQLHUD� OD�SVLFRORJLD� QHOOH� ORUR� HODERUD]LRQL� HUDQR� FRQGRWWL � LQ� XQ�PRGR� FKH�� DQFRUD�PL�WURYDYD�LQ�GLVVHQVR�H�VROOHFLWDYD�XOWHULRUL�FULWLFKH�GD�SDUWH�PLD�1HO� &HQWUR� RSHUDYDQR� &DUWZULJKW�� /LSSLW� � =DQGHU�� %DUW�� )UHQFK�� WXWWH�SHUVRQH� GL� JUDQGH� ULOLHYR� SHU� OD� OHWWHUDWXUD� LQWHUQD]LRQDOH�� 8Q¶DOOLHYD� GL�/LSSLW� � -HDQH� :DWVRQ�� VL� RFFXSDYD� GHOO¶LEULGD]LRQH� GHOOD� SVLFRORJLD� FRQ�OD� JUXSSDOLWj�� 7XWWDYLD� OD� VWXGLRVD� VL� HUD� ULIHULWD�� SHU� IDUH� TXHVWH�HVSORUD]LRQL�� DG� XQ� WHVW� VWUHWWDPHQWH� SVLFRDQDOLWLFR�� LO � %ODN\� WHVW� GL�*HUDOG� %OXP�� 6L� WUDWWD� GL� XQ� WHVW� FKH� SUHVHQWD� VFHQH� GL� XQ� DQLPDOH�� XQ�FDQH�� VX� FXL� VL� IDQQR� GHOOH� SURLH]LRQL� GHVFULYHQGR� OH� SURSULH� UHD]LRQL� H� LO �WXWWR� YLHQH� LQWHUSUHWDWR� LQ� FKLDYH� SVLFRDQDOLWLFD�� ,R� QRQ� VROR� DYHYR� OH�ULFRUGDWH� SHUSOHVVLWj� D� VWXGLDUH� SVLFRORJLD� VRFLDOH�� PD� HUR� FRQWUDULR� LQ�VRSUDSSL�� �DOORUD�� DOOD� SVLFRDQDOLVL� � H� YLGL� LQ� TXHVWR� FRQQXELR� IUD�GLQDPLFKH�GL�JUXSSR�H�SVLFDQDOLVL�LO �IDOOLPHQWR�GHOOD�SVLFRORJLD�4XLQGL� TXDQGR� WRUQDL� GDOO¶$PHULFD�� GRYH� DYHYR� SDVVDWR� XQ� DQQR� H�DSSUHVR� PROWLVVLPR�� VFULVVL� XQ� OLEUR� VXOOD� ³3VLFRORJLD� 6RFLDOH� QHJOL�86$´�� FKH� q� XQ� OLEUR� SLHQR� GL� XQD� TXDQWLWj� HQRUPH� GL� QRWL]LH�� PD� QHO�TXDOH�PDQWHQHYR� LO �PLR�SUHJLXGL]LR�GL� IRQGR�H�FLRq�FKH� LO �JUXSSR�H� OH� VXH�IXQ]LRQL� QRQ� DSSDUWHQJRQR� DOOD� SVLFRORJLD� PD� DOOD� VRFLRORJLD�� (�DIIHUPDYR� OD� SRVVLELOLWj� GL� XQD� SVLFRORJLD� FKH� LQ� DOWUR� PRGR� DYUHEEH�GRYXWR�LQWHJUDUH�LO �JUXSSR��SHUz�QRQ�VDSHYR�DQFRUD�FRPH�
�� 4XDOL� VRQR� VWDWH� OH� SL�� LPSRUWDQWL� UHOD]LRQL� FKH� KDQQR� LQIOXHQ]DWR�LO�6XR�SXQWR�GL�YLVWD�ULJXDUGR�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

OL �$XWRUL� FKH� KR� SULPD� ULFRUGDWR��'HYH� SHUz� DJJLXQJHUVL� FKH� DOOD� ILQHGHOO¶DQQR� GL� $QQ� $UERU� LR� FKLHVL� DOOD� 5RFNIHOOHU� )RXQGDWLRQ� GL�LQWHJUDUH� OD� PLD� HVSHULHQ]D� FRQ� XQ� DOWUR� VWDJH� TXHVWD� YROWD� QHO� &HQWUR� GL�*
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3VLFRORJLD� VRFLDOH� GRYH� LQVHJQDYD� 6DORPRQ� $VFK�� LQ� 3HQQV\OYDQLD�� DOOR�6ZDUWKPRUH� &ROOHJH�� $VFK� HUD� VWDWR� LQYLWDWR� D� WHQHUH� GHOOH� FRQIHUHQ]H� DO�&HQWUR� GL� $QQ� $UERU� HG� LR� PL� HUR� DFFRUWR� FKH� LO � VXR� RULHQWDPHQWR� HUD�FRPSOHWDPHQWH� GLYHUVR� GD� TXHOOR� GL� $QQ� $UERU� SXU� HVVHQGR�VFLHQWLILFDPHQWH� GL� XJXDOH� YDOLGLWj�� 6�� $VFK� FRQVHUYDYD� O¶LQGLYLGXR� H�TXHVWR� PL� KD� IDWWR� FDSLUH� FKH� QHO� VXR� SHQVLHUR� QRQ� F¶HUD� VROWDQWR� OD�GLQDPLFD� GHO� JUXSSR�� %LVRJQD� FKLDULUH� XQ� SR¶� OH� FRVH�� VLD� /HZLQ� FKH� LO �PDHVWUR� GL�$VFK� HUDQR� GXH� JHVWDOWLVWL � FKH� DYHYDQR� IDWWR� D� )UDQFRIRUWH�� LQ�*HUPDQLD�� OD� VFXROD�GHOOD�*HVWDOW� �QDWD�QHO�FDPSR�GHOOD�SHUFH]LRQH�� VL� HUD�GLIIXVD� LQ� WXWWL � L � FDPSL� GHOOD� SVLFRORJLD� HG� HUD� VWDWD� SRUWDWD� YLD� GD�/HZLQ�QHO� FDPSR� VRFLDOH�� 4XHVWL� DYHYD� DSSOLFDWR� L� SULQFLSL� GHOOD� *HVWDOW� DO�FDPSR� VRFLDOH� YHGHQGR� LO � JUXSSR� FRPH� XQD� VRUWD� GL� FDPSR� VRFLDOH��DQDORJR� D� TXHOOR� PHQWDOH�� FKH� VL� IRUPD� QHOOD� WHVWD� GHO� VRJJHWWR�� 4XLQGL�FRQVLGHUDYD� LO � JUXSSR� FRPH� XQ¶HQWLWj� DXWRQRPD� HG� D� Vp� VWDQWH�� HFFR�SHUFKp�O¶LQGLYLGXR�YL�VFRPSDULYD�,QYHFH� 6�� $VFK� DYHYD� SUHVR� GD� :HUWKHLPHU� XQ� DOWUR� FRQFHWWR� GL� JUXSSR��:HUWKHLPHU�� DOWUR� JHVWDOWLVWD� WUDVPLJUDWR� LQ� $PHULFD�� DYHYD� LQIDWWL � DYXWR�O¶LGHD� FKH� LO � JUXSSR� QRQ� VROWDQWR� HVLVWH� DOO¶HVWHUQR� GHO� VRJJHWWR�� PD�HVLVWH� DQFKH� QHOOD� WHVWD� GL� FLDVFXQ� SDUWHFLSDQWH� DO� JUXSSR�� $VFK� VYLOXSSz�TXHVWR� SULQFLSLR� VRVWHQHQGR� FKH� TXDQGR� HVLVWH� XQ� JUXSSR� VL� KD� XQ�LQVLHPH�HVWHULRUH�GL� SHUVRQH�PD�QHOOD� WHVWD�GL� FLDVFXQD�GL� WDOL �SHUVRQH�F¶q�XQ� FDPSR�PHQWDOH� FKH� FRQVLGHUD� WXWWL � JOL � DOWUL � H� VH� VWHVVR�� H� TXHVWL� FDPSL�VRQR� XJXDOL� LQ� WXWWL � L � PHPEUL� GHO� JUXSSR�� H� VRQR� ³FDPSL� PHQWDOL�FDPSDUWHFLSDWL´�� ,Q� TXHVWD� PDQLHUD� VL� FRQILJXUD� XQD� *HVWDOW�VRSUDRUGLQDWD� IRUPDWD� GDOOD� *HVWDOW� HVWHUQD� GHO� JUXSSR� H� GDOOD� *HVWDOW�SVLFRORJLFD� FRVWLWXLWD� GDOO 
LQVLHPH� GL� WXWWL � L � FDPSL� GHL� SDUWHFLSDQWL� QHOOD�PHQWH� GHL� VLQJROL� VRJJHWWL � H� LQ� TXHVWD� YLVLRQH� GHO� JUXSSR� O¶LQGLYLGXR� q�SUHVHQWH�SLHQDPHQWH�3HU� PH� TXHVWR� IX� XQ� LQVHJQDPHQWR� IRUPLGDELOH�� SHUFKp� OD� 6FXROD� GL�6ZDUDWKPRUH�� DYHQGR� IDWWR� YHGHUH� O¶LPSRUWDQ]D� GHO� VRJJHWWR� DFFDQWR� D�TXHOOD�GHO�JUXSSR��LQGLFDYD�OD�VWUDGD�JLXVWD�(UR� SHUz� WURSSR� JLRYDQH� SHU� FDSLUH� WXWWD� O¶LPSRUWDQ]D� GL� TXHVWD�IRUPXOD]LRQH�� 6WD� GL� IDWWR� FKH�� WRUQDQGR� LQ� ,WDOLD�� GLYHQQL� XQR� GHL�SRFKLVVLPL� SVLFRORJL� HVSHUWL � VXL� JUXSSL�� EHQFKp� DYHVVL� VILGXFLD� QHOOD�VFLHQWLILFLWj� GL� TXHVWL� VWUXPHQWL�� &RVu� WUDVFXUDL� GL� VYLOXSSDUH� LO � ILORQH�HXULVWLFR� FKH� DYHYR� DSSUHVR� D� 6ZDUWKPRUH� H� FRQGDQQDL� WXWWR� LO � JUXSSR�VXOOD� EDVH� GL� TXHOOR� FKH� DYHYR� YLVWR� DG� $QQ�$UERU�� $O� SXQWR� FKH� TXDQGR�6SDOWUR�� FKH� HUD� PLR� DVVLVWHQWH�� FRPLQFLz� DG� LQWHUHVVDUVL� DL� JUXSSL�� LR�FRPH� GLUHWWRUH� G¶,VWLWXWR� OR� ODVFLDL� IDUH�� SHUz� QRQ� JOL� GLHGL� QHVVXQ�FUHGLWR�� (� QHO� ������ TXDQGR� HJOL� RUJDQL]]z� D� 0LODQR�� SHU� FRQWR� GL�0RUHQR�� LO � &RQJUHVVR� LQWHUQD]LRQDOH� GL� SVLFRORJLD� GL� JUXSSR�� SHU�HYLGHQ]LDUH� OD� PLD� SRVL]LRQH�� QRQ� DQGDL� QHSSXUH� D� VDOXWDUH� JOL� LQYLWDWL� �SXU�HVVHQGR�WXWWL �SHUVRQDJJL�LOOXVWUL�5HFXSHUDL� WXWWR� TXHVWR� IRUVH� GLHFL� DQQL� SL�� WDUGL� TXDQGR�� WUDVIHULWR� D�5RPD�� LQFRQWUDL� )DEUL]LR� 1DSROLWDQL� FKH� VL� LQWHUHVVDYD� DWWLYDPHQWH� GL�SVLFRWHUDSLD� GL� JUXSSR� H� FKH�PL� SLDFHYD� SHU� OD� VHULHWj� VFLHQWLILFD� FRQ� FXL�ODYRUDYD�� ,O � VXR� RULHQWDPHQWR� FROOLPDYD� LQIDWWL � FRQ� OD� SRVL]LRQH� GL� $VFK�



��

H� VHQWLL � ULVXRQDUH� TXDOFRVD� LQ� PH�� ILQR� D� TXDO� PRPHQWR� QRQ� DYHYR�VYLOXSSDWR�XQD�VWUDGD�FKH�FRPLQFLDYD�D�SDUHUPL�OD�PLD�8QD� JUDQGH� LPSRUWDQ]D� HEEH� SHU�PH� DQFKH� %LRQ�� ,O � JUXSSR� GL� $QQ�$UERU�SXEEOLFDYD� LQVLHPH� FRQ� LO � 7DYLVWRFN� GL� /RQGUD� �VXD� HVWHQVLRQH� HXURSHD���OD� ULYLVWD� ³+XPDQ� 5HODWLRQV´�� VX� GL HVVD� %LRQ� DYHYD� VFULWWR� DOFXQL�DUWLFROL� VXOOD� ³GLQDPLFD� GL� JUXSSR´� QHL� TXDOL� QH� HYLGHQ]LDYD�O¶DSSOLFD]LRQH� DO� FDPSR� FOLQLFR�� SXU� PDQWHQHQGR� OD� IRFDOL]]D]LRQH� VXO�JUXSSR� H� ³WUDVFXUDQGR´� O¶LQGLYLGXR�� 0D� FRQ� %LRQ� PL� WURYDYR� LQ� SLHQR�FDPSR� FOLQLFR� H� DOO¶LQL]LR� QRQ� PL� DFFRUVL� GHO� VXR� OLPLWH� FKH� GLVFHQGHYD�GD�$QQ�$UERU�$QFKH� )RXONHV� �DOWUR� JHVWDOWLVWD�� IX� PROWR� LPSRUWDQWH� SHU� PH� SHUFKp��DWWUDYHUVR� L� FRQWDWWL � FKH� HJOL� DYHYD� DYXWR� FRQ� *ROGVWHLQ� �FOLQLFR�JHVWDOWLVWD� FKH� DYHYD� VWXGLDWR� L� FHUHEUROHVL� VHFRQGR� TXHVWD� LPSRVWD]LRQH�WHRULFD��� GLHGH� RULJLQH� DOOD� *UXSSR�DQDOLVL� � XQD� SVLFRWHUDSLD� DQDOLWLFD� GL�JUXSSR�FKH�Gj� VSD]LR� DOOD�SUHVHQ]D�GHOO¶LQGLYLGXR�� OR� VWHVVR�RULHQWDPHQWR�GL�:HUWKHLPHU�H�GL�$VFK�4XHVWR� LR� ULXVFLL� D� FDSLUH��0D� DQFKH� LQ� TXHOOD� RFFDVLRQH� LO �PLR� WUDYDJOLR�IX� VLQJRODUH� SHUFKp� LQ� XQ� SULPR� PRPHQWR�� SRUWDWR� GDO� PLR� SUHJLXGL]LR�LQGLYLGXDOLVWD�� SHU� TXDQWR� DYHVVL� DEEUDFFLDWR� VXO� SLDQR� FOLQLFR�O¶LPSRVWD]LRQH� FKH� PL� HUD� VWDWD� SUHVHQWDWD� GD� 1DSROLWDQL�� SHUz� FDGHYR�QHOO¶HUURUH� GL� %LRQ�� DIIHUPDYR� XQ� PRGHOOR� FKH� HUD� VXO� SLDQR� DSSOLFDWLYR�TXHOOR� GL� )RXONHV��PD� VX� TXHOOR� WHRULFR� HUD� ULIHULWR� D�%LRQ�� ,Q� XQD� SDUROD�IUD�PH� H�1DSROLWDQL� XQ�YLYDFH�GLEDWWLWR�� VL� WUDWWDYD�GL�*UXSSR�DQDOLVL� R�GL�SVLFRDQDOLVL� GL� JUXSSR"� %LRQ� O¶DYHYD� FKLDPDWD� ³GLQDPLFD� GL� JUXSSR´�SHUFKp� ODYRUDYD� FRO� FHQWUR� GL� $QQ� $UERU� HG� DYHYD� VYLOXSSDWR� XQD� OLQHD�WHRULFD� LQGLSHQGHQWH� GDOO¶LQGLYLGXR�� LR� OD� FKLDPDYR� SVLFRDQDOLVL� GL�JUXSSR� SHUFKp� SXU� IDFHQGROD� FRQ� O¶RULHQWDPHQWR� FRUUHWWR�� QRQ� HUR� DQFRUD�FDSDFH� GL� ³YHGHUH´� OH� FRVH�� (G� HUD� XQ� HUURUH� FKLDPDUOD� FRVu� SHUFKp� OD�SVLFRDQDOLVL�VL�ULIHULVFH�VROWDQWR�DOO¶LQGLYLGXR�3HU� DUULYDUH�D�³PHWWHUH� LQVLHPH´�JUXSSR�H� LQGLYLGXR�PL�FL� q�TXLQGL�YROXWD�XQD� OXQJD�PHWDEROL]]D]LRQH�� ,O � FRQFHWWR� FKH� DYHYR� DSSUHVR� DOOD� VFXROD� GL�$VFK� HUD� ULPDVWR� WHRULFR� H� SHU� WUDGXUVL� LQ� SUDWLFD�� SHU� ULWURYDUOR�� KR�DYXWR� ELVRJQR� GL� WHPSR�� TXDVL� YHQW¶DQQL�� (� ILQDOPHQWH� FDSLL� FKH� LR�IDFHYR� XQD� *UXSSR�DQDOLVL� � FLRq�� FRPH� KD� LQVHJQDWR� )RXONHV�� XQ¶DQDOLVL�LQ� FXL� LO � JUXSSR� q� SUHVHQWH� WDQWR� TXDQWR� O¶LQGLYLGXR�� H� VL� PLVXUD� H� VL�FRQVLGHUD� O¶LQIOXHQ]D� FKH� LO � JUXSSR� KD� VXOO¶LQGLYLGXR� PD� DQFKH� TXHOOD�FKH� O¶LQGLYLGXR� KD� VXO� JUXSSR� H� OH� LQWHUIHUHQ]H� UHFLSURFKH�� FHUFDQGR� GL�VYROJHUH� VX� TXHVWH� EDVL� XQ¶RSHUD� GL� FDUDWWHUH� WHUDSHXWLFR�� 7XWWDYLD�SURSULR� OD� IRUPD]LRQH� SVLFRDQDOLWLFD� PL� KD� FRQVHQWLWR� GL� VYLOXSSDUH� XQD�SDUWLFRODUH� VHQVLELOLWj� SHU� L � IHQRPHQL� GHOO¶LQFRQVFLR�� FKH� SRL� PL� KD�FRQVHQWLWR�GL�WURYDUPL�D�PLR�DJLR�FRQ�OD�*UXSSR�DQDOLVL�4XHVW¶XOWLPD� QRQ� q� XQ� FDSLWROR� GHOOD� SVLFRDQDOLVL� FRPH� DYHYR� SHQVDWR��PD� q� XQD� GLYHUVD� PRGDOLWj� WHUDSHXWLFD�� VL� ULYROJH� DO� JUXSSR� DQ]LFKp�DOO¶LQGLYLGXR� H� QHO� JUXSSR� FRQVLGHUD� O¶LQGLYLGXDOLWj� FRVu� FRPH� OD�SVLFRDQDOLVL�GHYH�HVWHQGHUVL�DOOH�HVSHULHQ]H�VRFLDOL�GHOO¶LQGLYLGXR�,Q� HQWUDPEL� L � FDVL� VL� UHFXSHUD� O¶DOWUD� GLPHQVLRQH�� OD� SVLFRDQDOLVL� SDUWH�GDOO¶LQFRQVFLR� SHUVRQDOH� H� VL� DOODUJD� SRL� DOOH� VXH� UHOD]LRQL� LQFRQVFH�� OD�*UXSSR�DQDOLVL� SDUWH� VXO� SLDQR� RUL]]RQWDOH� H� ULWURYD� DOOD� ILQH� O¶LQGLYLGXR��



��

/D� GLIIHUHQ]D� VWD� DQFKH� QHO� IDWWR� FKH� OD� SVLFRDQDOLVL� FRQVHQWH� XQ� OLYHOOR�FRQRVFLWLYR�� VHFRQGR� XQD� VFLHQWLILFLWj� LQVXSHUDELOH�� /D� *UXSSR�DQDOLVLQRQ� KD� XJXDOH� SRWHQ]LDOLWj� FRQRVFLWLYD� SHUFKp� LO � JUXSSR� KD� PROWHSOLFL�YDULDELOL � FKH� IXQ]LRQDQR� FRQWHPSRUDQHDPHQWH�� PD� VXO� SLDQR�GHOO¶HIILFLHQ]D� F¶q� XJXDJOLDQ]D� IUD� OH� GXH��$Q]L� OD� VHFRQGD� UDJJLXQJH� SHU�DOFXQH� VLWXD]LRQL� FOLQLFKH� �SVLFR�VRPDWRVL� H� GLVWXUEL GHOOD� SHUVRQDOLWj��OLYHOOL � FKH� OD� SVLFRDQDOLVL� QRQ� SXz� RWWHQHUH� QRUPDOPHQWH�� LQ� WHPSL� FRVu�OLPLWDWL�FRPH�q�SRVVLELOH�DYHUVL�QHO�JUXSSR�
�� &RPH� GHILQLUHEEH� LO� 6XR� ODYRUR� FRQ� L� JUXSSL� H� OH� RUJDQL]]D]LRQL��DSSURFFLR�WHRULFR�H�WHFQLFR�"

D� TXHOOR� FKH� KR� GHWWR�� ULVXOWD� FKH� LO � PLR� LQWHUHVVH� q� VWDWR� VRSUDWWXWWR�GL� QDWXUD� FOLQLFD�� LR� VRQR� PHGLFR� H� SVLFKLDWUD�� SHU� FXL� PL� VRQR�LQWHUHVVDWR� PROWR� SRFR� GHOOH� RUJDQL]]D]LRQL�� +R� ODYRUDWR� SHU� HVHPSLR�DOO¶(1,� TXDQGR� F¶HUD� 0DWWHL�� SHUz� QRQ� ULXVFLYR� EHQH� D� FDSLUH� FRVD�GRYHVVL� IDUH�� 6SDOWUR� IHFH� PROWR� GL� SL�� FRPH� PLR� VXFFHVVRUH�� 3HUz� GHYR�GLUH� FKH�� D� SDUWH� DOFXQL� WHQWDWLYL� IDWWL � FRQ� O¶$5,3� GL� 3DULJL� H� TXDOFKH�DOWUD� HVSHULHQ]D�� LR� FDSLYR� FKH� TXDQGR� HQWUDYR� QHL� JUXSSL� SHU� TXHVWR�VFRSR�� FLRq� TXHOOR� IRUPDWLYR�� VWDYR� DG� XQ� OLYHOOR� GL� VXSHUILFLH�� H� TXLQGL�PL� UHJRODYR� VHFRQGR� L� SULQFLSL� GHOOD� GLQDPLFD� GL� JUXSSR� H� QRQ� GL�SURIRQGLWj�� 3HU� TXHVWR� PRWLYR� QRQ� PL� SLDFHYD� H� QRQ� PH� QH� VRQR�IRUPDOPHQWH�RFFXSDWR�$QFKH� LQ� TXHVWR� VHWWRUH� SHUz� F¶q� VWDWD� XQ¶HYROX]LRQH� DEEDVWDQ]D�VLQJRODUH�� VWR� UHFXSHUDQGR� LQ� TXHVWL� XOWLPL� DQQL� O¶LVWLWX]LRQH� JUXSSDOH�� LQ�PDQLHUD� FOLQLFD� H� DWWUDYHUVR� LO � ³JUDQGH� JUXSSR´�� &UHGR� GL� HVVHUH� XQR� GHL�SRFKL� LQ� ,WDOLD� DG� HVVHUH� DIIDVFLQDWR� GDO� ³JUDQGH� JUXSSR´�� FKH� SXz� HVVHUH�FRVWLWXLWR� GD� ������ SHUVRQH�� H� GD� FLz� FKH� VL� YHULILFD� IUD� WDQWL� LQGLYLGXL�TXDQGR� VWDQQR� LQVLHPH� SHU� SDUHFFKLR� WHPSR�� ,Q� TXHVWD� SURVSHWWLYD� VL�IDQQR� GHOOH� ³PDUDWRQH´�� FRQ� �� LQFRQWUL� LQWHQVLYL� GL� XQ¶RUD� H� PH]]D�FLDVFXQR�� FKH� GDQQR� ULVXOWDWL � VWUDRUGLQDUL� � 1RQ� q� DOWUR� FKH�O¶HVSOLFLWD]LRQH� QHOO¶KLF� HW� QXQF� GL� TXHOOR� FKH� FDSLWD� QHOOH� D]LHQGH�� (VVH�VRQR� GL� IDWWR� GHL� JUDQGL� JUXSSL�� H� SHU� FDSLUOH� RFFRUUH� DYHU� FRQRVFHQ]H� GL�TXDQWR� DYYLHQH� LQ� HVVL� � TXHVWR� q� LO � SXQWR� D� FXL� VRQR� DUULYDWR�� DQFKH� VH�DQFRUD� QRQ� WXWWR� q� FKLDUR�� 4XHOOR� FKH� q� VWUDRUGLQDULR� q� FKH� LO � JUDQGH�JUXSSR� HVSULPH� XQ� SHQVLHUR� FKH� VSHVVR� q� QXRYR�� RULJLQDOLVVLPR� H�SURIRQGR� H� D� SURSRVLWR� VL� SXz� VRVWHQHUH� FKH� LO � JUXSSR� UDJJLXQJH� GHOOH�SURIRQGLWj�PDJJLRUL� GHOOD� SVLFRDQDOLVL� � DQFKH� VH� ³VFLHQWLILFDPHQWH´� q� SL��SUHFLVD� OD� SVLFRDQDOLVL� � H� VL� SRWUHEEH� SHQVDUH� FKH� O¶DWWHQ]LRQH� IRFDOL]]DWD�VX� XQD� VROD� SHUVRQD� VLD� PDJJLRUH� GL� TXHOOD� GL� XQD� SHUVRQD� FLUFRQGDWD� GD�DOWUH� ���� 0D� LQ� UHDOWj� q� LO � JUXSSR� FKH� GLYHQWD� SURWDJRQLVWD�� HG� KD� XQD�FDSDFLWj� GL� DSSURIRQGLPHQWR� VWUDRUGLQDULD� PDJJLRUH� FKH� FRQ� OD�SVLFRDQDOLVL� � (FFR� SHUFKp� VL� SRVVRQR� FRQ� HVVR� WUDWWDUH� OH� VLWXD]LRQL�FULWLFKH� SL�� DJJURYLJOLDWH�� ,R� UHDOL]]R� O¶DQDOLVL� ³DWWUDYHUVR´� LO � JUXSSR��QRQ� ³GL´� JUXSSR�� SHUFKp� VDUHEEH� %LRQ�� QRQ� ³LQ´� JUXSSR� SHUFKp� VDUHEEH�6ODZVRQ��� GRYH� LO � SURWDJRQLVWD� QRQ� VRQR� LR�� PD� LO � JUXSSR�� ,O � JUDQGHJUXSSR� D� VXD� YROWD�� SHUPHWWH� XQ� DSSURIRQGLPHQWR� DO� GL� Oj� GL� TXHOOR� FKH�QRUPDOPHQWH� VL� SXz� UDJJLXQJHUH�� SHUFKp� WRFFD� TXHOOR� FKH� -XQJ� DYHYD�

'



��

VFRSHUWR� FRPH� DUFKHWLSL�� FLRq� OH� YHULWj� FXOWXUDOL� FKH� FRVWLWXLVFRQR� OD�QRVWUD� RVVDWXUD� FRQRVFLWLYD�� FRPH� OD� OLQJXD� FKH� SDUOLDPR�� 6XJOL� DUFKHWLSL�VL� ILVVDQR� IDWWL � SVLFRORJLFL� SHUVRQDOL� FKH� DYUDQQR� XQ¶HQRUPH� UHVLVWHQ]D� DO�FDPELDPHQWR�� 3HU� HVHPSLR� L� IRQGDPHQWDOLVPL�� JOL� LQWHJUDOLVPL�� L �FRQIHVVLRQDOLVPL� HVDVSHUDWL� � TXHVWL� VRQR� IDWWL � GL� WLSR� DUFKHWLSR� H� SRVVRQR�HVVHUH�DIIURQWDWL�LQ�PRGR�VRGGLVIDFHQWH�QHO�JUDQGH�JUXSSR�
�� 4XDQGR�FRQGXFH�XQ�JUXSSR��TXDO�q�LO�6XR�IRFXV�SULQFLSDOH"

HUFDUH� GL� HYLWDUH� LO � UDSSRUWR� ELSRODUH� IUD� PH� H� TXDOFKH� PHPEUR� GHO�JUXSSR�� SHUFKp� VH� LR� FRQVHQWR� FKH� VL� IRUPL� XQ� UDSSRUWR� SULYLOHJLDWR�FRQ�PH� R� FRQ� XQR� GL� ORUR�� GLVWUXJJH� LO � ILQH� GHO� JUXSSR� FKH� q� OD� FUHD]LRQH�GL�XQD�UHWH�)LQH� GHO� JUXSSR� QRQ� q� LQIDWWL � L O � WUDQVIHUW� � PD� LO � UHWLFROR�� TXHOOR� FKH�)RXONHV�FKLDPD�OD�³PDWULFH´��D�TXHVWR�GHYH�HVVHUH�RULHQWDWR�WXWWR�4XLQGL� LO � FRQGXWWRUH� GHYH� VFRPSDULUH�� GHYH HVVHUH� XJXDOH� DJOL� DOWUL � �/¶XQLFD�GLIIHUHQ]D� VWD�QHO� IDWWR� FKH� L�SDUWHFLSDQWL�SDJDQR�HG� LO � FRQGXWWRUH�YLHQH� SDJDWR� H� GLVSRQH� LO � VHWWLQJ�� 3HU� TXHVWR� FL� VL� Gj� GHO� ³WX´�� H� SHU�TXHVWR� QRQ� VL� SXz� LQVHULUH� LQ� XQ� JUXSSR� GL� TXHVWR� JHQHUH� XQ� SD]LHQWH� GL�SURSULD� SUHFHGHQWH� SVLFRDQDOLVL� LQGLYLGXDOH�� FKH� FHUFKHUHEEH�LQHYLWDELOPHQWH� XQ� UDSSRUWR� SULYLOHJLDWR� FRO� FRQGXWWRUH� VWHVVR�� VXR�WHUDSHXWD�,Q� TXHVWD� LPSRVWD]LRQH� WXWWH� OH� LQWHUSUHWD]LRQL� VRQR� IDWWH� LQ� WHUPLQL� GL�JUXSSR�� QRQ� LQ� WHUPLQL� GL� LQFRQVFLR� SHUVRQDOH��4XLQGL SHU� HVHPSLR� DQFKH�XQ� VRJQR� QRQ� YD� LQWHUSUHWDWR� GDO� SXQWR� GL� YLVWD� SVLFRDQDOLWLFR�� FRVD� FKH�XQR� SVLFRDQDOLVWD� VDUHEEH� VSRQWDQHDPHQWH� WHQWDWR� GL� IDUH�� 6L� IDQQR�LQYHFH� LQWHUYHQLUH� WXWWL � L �SUHVHQWL�QHO� IDUH�DVVRFLD]LRQL� OLEHUH�� D�SDUWLUH�GD�FKL� KD� IDWWR� LO � VRJQR� H� SRL� WXWWL � FRORUR� FKH� OR� GHVLGHUDQR�� SURGXFRQR�DVVRFLD]LRQL� OLEHUH� VXO� VRJQR�� (G� q� LQFUHGLELOH� FRPH� O¶LQVLHPH� GL� WXWWR�TXHVWR� FRVWLWXLVFD� XQ¶LQWHUSUHWD]LRQH� DXWHQWLFD�� PROWR� SL�� DXWHQWLFD� GL�XQ¶LQWHUSUHWD]LRQH� SHUVRQDOH�� VSHVVR� DQFKH� PROWR� SL�� SURIRQGD�� SL�� YHUD�H��VRSUDWWXWWR��PDWULFLDOH�
�� Ê�FDPELDWR�GDJOL�LQL]L�GHOOD�FDUULHUD�H�VH�Vu��FRPH�H�SHUFKp"

RPH� KR� JLj� GHWWR� VRQR� FDPELDWR� SHUFKp� VL� q� PRGLILFDWR� LO � PLR�³SUHJLXGL]LR´� QHL� FRQIURQWL� GHO� JUXSSR�� +R� PHWDEROL]]DWR� OH�LQIRUPD]LRQL� HG� L� FRQFHWWL FKH� DYHYR� DSSUHVR� LQ� SUHFHGHQ]D� H� VL� q�VYLOXSSDWR�LO �PLR�LQWHUHVVH�SHU�L �JUDQGL�JUXSSL�
�� 4XDQGR� LQWHUYLHQH� LQ� XQ¶RUJDQL]]D]LRQH�� TXDO� q� OD� VXD�IRFDOL]]D]LRQH�SULQFLSDOH"

HUFDUH� GL� FDSLUH� TXDO� q� LO � FOLPD� SURIRQGR� FKH� DQLPD� O¶LVWLWX]LRQH�QHOO¶RUJDQL]]D]LRQH�� *OL� SVLFRORJL� IUDQFHVL� FL� KDQQR� GDWR� TXHVWD�GLVWLQ]LRQH�� O¶RUJDQL]]D]LRQH� q� TXHOOD� FKH� SURGXFH� XQ� FDPELDPHQWR� H�TXLQGL� ULFKLHGH� XQ� SURJUDPPD�� XQR� VWDWXWR�� XQ� FRGLFH� GL� UHJROH��O¶LVWLWX]LRQH� q� O¶DQLPD� GHOO¶RUJDQL]]D]LRQH�� q� LO � QRQ� GHWWR�� LO � VRWWDFLXWR��

&
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4XHVW¶DQLPD� SXz� HVVHUH� VROLGDOH� H� VLQHUJLFD� FRQ� L� ILQL�GHOO¶RUJDQL]]D]LRQH� FKH� VRQR� VHPSUH� PROWR� EHOOL � � ,Q� TXHVWR� FDVR� VL� KD�XQ¶RUJDQL]]D]LRQH� FKH� IXQ]LRQD� EHQH� VHQ]D� WHQVLRQL� H� ODFHUD]LRQL�� SHUz�JHQHUDOPHQWH� ± TXHVWR� OR� KD� LQVHJQDWR� %LRQ� ± VL� FUHDQR� GHOOH� GLIIHUHQ]H��DVVXQWL� GL� EDVH��� GHOOH� WHQVLRQL�� GHJOL� DFFRSSLDPHQWL�� GHOOH�GLSHQGHQ]H��H�WXWWR� FLz� SXz� SRUWDUH� D� GHOOH� LVWLWX]LRQL� FKH� VRQR� FRPSOHWDPHQWH�DOWHUJLFKH� QHL� FRQIURQWL� GHOOH� ORUR� RUJDQL]]D]LRQL�� 4XDQGR� O¶LVWLWX]LRQH� q�FRQWUR��GLVWUXJJH�O¶RUJDQL]]D]LRQH�$OORUD�� TXDQGR� LR� HQWUR� LQ� XQ¶RUJDQL]]D]LRQH� GRYUz� FDSLUH� GRY¶q�O¶DOWHUJLD�� ,Q� IRQGR� TXHOOR� FKH� LR� IDFFLR� QHL� SLFFROL� JUXSSL� q� SURSULR�TXHVWR�� LR� ULFHYR� GHL� VRJJHWWL � FKH� VRQR� GLVVHVWDWL � � QRQ�SHUFKp�KDQQR�GHOOH�PDODWWLH� SVLFRORJLFKH� ³QDWH´� GD� ORUR�� PD� SHUFKp� VRQR� DSSDUWHQXWL� D� SL��RUJDQL]]D]LRQL� OD� FXL� DQLPD�HUD� LQ� DOWHUJLD��(G� LQ�TXHVWR� FRQIOLWWR� VL� VRQR�URYLQDWL� � ,O � SLFFROR� JUXSSR� q� XQ¶RUJDQL]]D]LRQH�� SHUFKp� KD� LO � VHWWLQJ��HFF���PD�KD�DQFKH�XQ¶LVWLWX]LRQH��FLRq� OD�PDWULFH��/D�FRQGX]LRQH�q� WDOH�GD�SURGXUUH� XQD� FRPSOHWD� VLQHUJL]]D]LRQH� IUD� DQLPD� H� VHWWLQJ�� LO � SLFFROR�JUXSSR� KD� TXHVWD� IXQ]LRQH�� 6H� XQR� ULHVFH� D� ³PHWWHUVL� D� SRVWR´� TXL�� SRL�ULHVFH� DQFKH� D� ULHTXLOLEUDUH� QHO� VXR� UDSSRUWR� HVWHUQR�� SHUFKp� LO � SLFFROR�JUXSSR�q�FRPH�XQD�VRFLHWj�
�� Ê�FDPELDWR�GDJOL�LQL]L�GHOOD�FDUULHUD�H�VH�Vu�FRPH�H�SHUFKp"

OO¶LQL]LR�� FRPH�KR� JLj� GHWWR��PL� VHQWLYR� FRQIXVR� HG� LQWHUYHQLYR� DG�XQ�OLYHOOR� VXSHUILFLDOH�� ,Q� VHJXLWR� KR� DGRWWDWR� OD� GLVWLQ]LRQH� IUD�RUJDQL]]D]LRQH� HG� LVWLWX]LRQH� HG� XWLOL]]DWR� LO � JUXSSR� SHU� ULVROYHUH� L �SUREOHPL�GL�DOWHUJLD�FKH�RVVHUYDYR�
�� &L� VRQR� H� TXDOL� VRQR� OH� SULQFLSDOL� GLIIHUHQ]H� IUD� LO� ODYRUR� FRQ� L�JUXSSL�H�TXHOOR�FRQ�OH�RUJDQL]]D]LRQL"

¶q� XQD� GLIIHUHQ]D� IDWWXDOH�� ILVLFD�� GL� OXRJR�� ,O � GLIHWWR� GL� TXHOOL � FKH�ODYRUDQR� QHOOH� RUJDQL]]D]LRQL�� SHU� HVHPSLR� DQFKH� (OLRW� -DFNVRQ�� q� OD�VXSHUILFLDOLWj� SHUFKp� GL� VROLWR� HVDPLQDQR� O¶RUJDQL]]D]LRQH� H� QRQ�O¶LVWLWX]LRQH�� VHQ]D� YHGHUH� TXHVWD� FRPSOHVVD� GLQDPLFD� LQWHUQD�� %LRQ�QHOO¶XOWLPD� SDUWH� GHOOD� VXD� YLWD� KD� GLFKLDUDWR� GL� DYHU� VEDJOLDWR� D� VFULYHUH�LO � O LEUR� VXOOD� GLQDPLFD� GL� JUXSSR�� VROWDQWR� GRSR� DYHU� FDSLWR� LO � SHQVLHUR�GHJOL�VFKL]RIUHQLFL�DYUHEEH�SRWXWR�VFULYHUH�LQ�PRGR�DGHJXDWR�
�� 4XDOL� VRQR� L� ³ODYRUL´� FKH� FRQVLGHUD� SL�� VLJQLILFDWLYL� QHOOD� 6XD�FDUULHUD�SURIHVVLRQDOH"

D� PHWDEROL]]D]LRQH�� DQFKH� VH� WDUGLYD� GHJOL� DSSUHQGLPHQWL� IDWWL � LQ�86$� VXOOD� SVLFRORJLD� VRFLDOH�� LQQDQ]L� WXWWR�� HG� LO � VXFFHVVLYR� ODYRUR�SUDWLFR� H� WHRULFR� FKH� PL� KD� SRUWDWR� DOOD� *UXSSR�DQDOLVL� HG� D� IRQGDUH�SULPD� OD� 6,3$*� �6RFLHWj� ,WDOLDQD� 3VLFRWHUDSLD� $QDOLWLFD� GHL� *UXSSL�� H�SRL� LO � &,*$� �&HQWUR� ,WDOLDQR� GL� *UXSSR�$QDOLVL�� � (� DWWXDOPHQWH� SHU� PH�VRQR�PROWR� LPSRUWDQWL� L � JUDQGL� JUXSSL�� DQFRUD� LQ�XQD� IDVH� VSHULPHQWDOH�� H�IUD� HVVL� TXHOOL � FKH� KR� FRQGRWWR� D� %URQWH� LQ� 6LFLOLD� GDL� TXDOL� VRQR� XVFLWL �
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FRQFHWWL �PROWR� OXFLGL� VXOOD�PDILD�� SHU� HVHPSLR�� H� VX� DOWUL � DUJRPHQWL� FRPH�L�UDSSRUWL�IUD�L �VHVVL�8Q¶DOWUD� HVSHULHQ]D� GL� FXL� VRQR� PROWR� RUJRJOLRVR� q� VWDWD� UHDOL]]DWD� D�0DDVWULFKW�� GRYH� O¶$VVRFLD]LRQH� (XURSHD� SHU� O¶$QDOLVL� 7UDQVFXOWXUDOH� GL�*UXSSR� DYHYD� RUJDQL]]DWR� QHO� ����� XQ� VHPLQDULR� FRQ� SL�� JUXSSL�� ,Q�TXHOO¶RFFDVLRQH� LR� FRQGXVVL� XQ� JUXSSR� WULOLQJXH� �IUDQFHVH�� WHGHVFR� H�LQJOHVH�� FKH� QHVVXQR� YROHYD� H� FKH� VL� ULYHOz� PROWR� LQWHUHVVDQWH� H�VRGGLVIDFHQWH�
��� 3Xz� FLWDUH� SLVWH� GL� ULFHUFD�� JUXSSL� H� ULFHUFDWRUL� FKH� FRQVLGHUD� LQ�TXDOFKH�PRGR�³LVSLUDWL´�H�VWLPRODWL�GDO�6 XR�ODYRUR"

YYLDPHQWH� LO � 6,3$*� H� LO � &,*$� L� FXL� FRPSRQHQWL� GD� XQ� SLFFROR�QXPHUR� GL� VHJXDFL� VRQR� RUD� GLYHQWDWL� XQD� IROWD� VFKLHUD�� $OWUL � PLHL�VHJXDFL�DOOLHYL� VRQR� VWDWL � � SHU� IDUH� TXDOFKH� QRPH�� 5HQ]R� &DUOL � � &RUUDGR�3RQWDOGL�� %HDWULFH� /LQGRQLFL�� /XLJL� 6FDSSROD�� 5DIIDHOH� 0HQDULQL��0DUFHOD� %DUULD�� $OFXQL� KDQQR� DYXWR� DQFKH� DOWUL � PDHVWUL � � PHQWUH� SHU� DOWUL �VRQR�VWDWR�O¶XQLFR�
��� 4XDOL� VRQR� RJJL� H� QHO� SURVVLPR� IXWXUR� L� SULQFLSDOL� SUREOHPL� QHO�ODYRUR�FRQ�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

DUH� XQ� VLJQLILFDWR� HG� XQ� VHQVR�� QHL� FRQIOLWWL � GL� FDUDWWHUH� D]LHQGDOH��VLQGDFDOH� H� RUJDQL]]DWLYR�� DOOD� GLQDPLFD� SVLFKLFD� LQWHULQGLYLGXDOH��3HU� RUD� TXHVWL� SUREOHPL� VRQR� GLEDWWXWL� VXO� SLDQR� HFRQRPLFR�� GHO� SDUWLWR��VLQGDFDOH�� QHVVXQR� SHQVD� DOOD� JUDQGLVVLPD� LPSRUWDQ]D� FKH� KD� OD� GLQDPLFD�SVLFKLFD�LQWHULQGLYLGXDOH�3HU� TXDQWR� ULJXDUGD� L� JUXSSL�� FUHGR� GHEED� FKLDULUVL� VHPSUH� GL� SL�� OD�GLIIHUHQ]D� FKH� F¶q� IUD� SVLFRDQDOLVL� LQ� JUXSSR�� GL� JUXSSR� H� DWWUDYHUVR� LO �JUXSSR��QRQFKp�L�ULVSHWWLYL�PHULWL �WHUDSHXWLFL�GL�SLFFROR�H�JUDQGH�JUXSSR�
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���$11,�', $9$1=$0(17,
4XHVWD� UXEULFD� SUHVHQWD� L� PDWHULDOL� SURGRWWL � GD� RSHUDWRUL� GHOO¶$5,36�QHOO¶DUFR� GL� TXLQGLFL� DQQL�� 6L� WUDWWD� GL� FRQWULEXWL� VLQWHWLFL� � VSHVVR� D�FLUFROD]LRQH� LQWHUQD� R� SXEEOLFDWL� VXL� PH]]L� GL� LQIRUPD]LRQH�GHOO¶$VVRFLD]LRQH� �1RWL]LDULR�� 6XSSOHPHQWL� R� $YDQ]DPHQWL��� TXLQGL� QRWL�VROR� DL� VRFL� H� DJOL� DOOLHYL�� 6ROR� UDUDPHQWH� VL� WUDWWD� GL� DUWLFROL� JLj�SXEEOLFDWL� VX� ULYLVWH�� FKH� ULSXEEOLFKLDPR� SHU� TXHOOD� FKH� FL� VHPEUD� OD�ORUR�DWWXDOLWj�$EELDPR� GHFLVR� GL� SUHVHQWDUH� L� FRQWULEXWL� LQ� RUGLQH� VSDUVR�� SHU� GDUH� LO �VHJQR� GHOOD� YDULHWj� GHL� WHPL� DIIURQWDWL� LQ� TXHVWL� DQQL�� ,QROWUH�� RJQL� SH]]R�VHJQDOHUj� OD� SURSULD� GDWD� GL� XVFLWD�� SHU� WHVWLPRQLDUH� GHO� FDUDWWHUH�DQWLFLSDWRULR�FKH� OD� ULFHUFD�$5,36�KD�H�KD�DYXWR�� ,QILQH�� L � FRQWULEXWL�QRQ�VRQR� ILUPDWL�� SHU� VRWWROLQHDUH� FKH� OD� ORUR� PDWULFH� q� LO � ODYRUR� FROOHWWLYR�FKH� $5,36� KD� SRUWDWR� DYDQWL�� TXHVWL� FRQWULEXWL� � SXU� DYHQGR� XQ� DXWRUH��VRQR� SL�� GL� DOWUL� HIIHWWR� H� UDSSUHVHQWD]LRQH� GL� XQ� GLEDWWLWR� H� GL� XQ�FRQIURQWR� GL� JUXSSR� H� YDQQR� GXQTXH� FRQVLGHUDWL� XQ� SDWULPRQLR�FROOHWWLYR�

0DUNHWLQJ�VRFLDOH3HU�XQD�PDJJLRUH�HIILFLHQ]D�HG�HIILFDFLD�GHL�VHUYL]L �
RUPDL� WUDPRQWDWD� O¶LGHD� GL� XQR� 6WDWR� $VVLVWHQ]LDOH�� HURJDWRUH� GL�6HUYL]L� TXDOVLDVL� SHU� OD� WRWDOLWj� GHL� FLWWDGLQL�� 6L� VWD� VHPSUH� SL��GLIIRQGHQGR� LO � FRQFHWWR� GL� 4XDOLWj� GHL� 6HUYL]L�� FLRq� GL� RWWLPL]]D]LRQH�GHOOD� ORUR� HIILFLHQ]D� H� GHOOD� ORUR� HIILFDFLD��1HO� FRQWHPSR� VWD� ULYHODQGRVL�LQHIILFDFH� OD� SROLWLFD� GHL� 6HUYL]L� ³SRUWD� DSHUWD´�� 4XDQGR� OR� 6WDWR� R� JOL�(QWL� /RFDOL� DSSURQWDQR� VHUYL]L� FXL� L � FLWWDGLQL� GRYUHEEHUR� DFFRVWDUVL�³OLEHUDPHQWH´�� IDQQR� FRPH� VH� WXWWL � L � VHUYL]L� IRVVHUR� QHFHVVDUL� HG�RSHUDQWL� LQ� UHJLPH� GL� PRQRSROLR�� 4XHVWR� YDOH� IRUVH� SHU� L � WUDVSRUWL� R�O¶HQHUJLD�� ,� VHUYL]L� VDQLWDUL� � FXOWXUDOL � � VRFLDOL� SXEEOLFL� QRQ� VRQR�PRQRSROLVWLFL� R� QRQ� VRQR� QHFHVVDUL� � ,� FLWWDGLQL� SRVVRQR� IDUH� D� PHQR� GL�TXHVWL� VHUYL]L� RSSXUH� SRVVRQR� DFTXLVWDUH� JOL� VWHVVL� SUHVVR� HURJDWRUL�SULYDWL� � ,� VHUYL]L� GHOOR� 6WDWR� $VVLVWHQ]LDOH� VRQR� VWDWL � ILQRUD� JHVWLWL � FRPH�XQ¶LPSUHVD� PRQRSROLVWLFD� H� ³SURGXFW� RULHQWHG´� GHJOL� LQL]L� GHO� VHFROR��4XHVWH� LPSUHVH� SURGXFRQR� FLz� FKH� HUD� SHU� ORUR� SL�� FRPRGR�� FHUWH� FKH�DYUHEEHUR� YHQGXWH� LO � SURGRWWR��/D� ULGX]LRQH� GHL�PRQRSROL� H� O¶HVSDQVLRQH�GHL� PHUFDWL� D� EHQL� QRQ� VROR� QHFHVVDUL� � KD� VSLQWR� OH� LPSUHVH� D� GLYHQWDUH�³PDUNHW� RULHQWHG´� FLRq� VRWWRPHVVH� DOOH� HVLJHQ]H� GHL� FRQVXPDWRUL� H�FRVWUHWWH� D� FRQTXLVWDUH� LO � PHUFDWR�� ,� 6HUYL]L� 6RFLDOL� VRQR� DQFRUD�HVVHQ]LDOPHQWH� ³SURGXFW� RULHQWHG´�� LO � FKH� SRUWD� DG� DOPHQR� GXH�FRQVHJXHQ]H� QHJDWLYH�� OD� SULPD� q� XQD� GLIIXVD� LQVRGGLVID]LRQH� GHJOL�

� 3XEEOLFDWR�VX�1RWL]LH�$5,36�Q���� ± VHWWHPEUH�GLFHPEUH�����

Ê



��

XWHQWL� FKH� SHUFHSLVFRQR� L� 6HUYL]L� FRPH� QRQ� LPSRVWDWL� D� PLVXUD� GHL� ORUR�ELVRJQL�� OD� VHFRQGD� q� XQD� EDVVD� HIILFDFLD� GHOOH� SROLWLFKH� VRFLDOL � � D� FDXVD�GHOO¶LQFDSDFLWj�GHL�6HUYL]L�SHU�FROSLUH�OH�DUHH�GL�PDJJLRU�GLVDJLR�&RVD� q� LO � 0DUNHWLQJ"� 6HFRQGR� 3�� .RWOHU�� ³«(VVR� PLUD� VRSUDWWXWWR� DG�DGHJXDUH� O¶RIIHUWD� GHOO¶RUJDQL]]D]LRQH� GL� ELVRJQL� H� DL� GHVLGHUL� GHO�PHUFDWR�RELHWWLYR� H� DOO¶XVR� HIILFDFH�GHOOH� WHFQLFKH�GL� GHWHUPLQD]LRQH�GHO�SUH]]R�� GHOOD� FRPXQLFD]LRQH� H� GHOOD� GLVWULEX]LRQH� SHU� LQIRUPDUH��PRWLYDUH� H� VHUYLUH� LO � PHUFDWR´�� 6HFRQGR� OR� VWHVVR� DXWRUH� GXQTXH� ³/D�TXHVWLRQH� QRQ� q� VH� OH� RUJDQL]]D]LRQL QRQ� HFRQRPLFKH� GHEEDQR� R� PHQR�HVVHUH� FRLQYROWH� QHO� PDUNHWLQJ�� PD� TXDQWD� DWWHQ]LRQH� GHEEDQR�ULVHUYDUJOL´�� /D� GHILQL]LRQH� GL� .RWOHU� SUHFLVD� FRPH� LO � PDUNHWLQJ� VLD� XQ�PRGR� SHU� PHWWHUH� DO� VHUYL]LR� GHO� SXEEOLFR� TXHL� 6HUYL]L� FKH� ILQRUD��PDOJUDGR� OH� GLFKLDUD]LRQL GL� SULQFLSLR�� VRQR� VRSUDWWXWWR� DO� VHUYL]LR� GL� Vp�VWHVVL�� 6YLOXSSDUH� XQ� PDUNHWLQJ� VRFLDOH� QHL� 6HUYL]L� ULFKLHGH� FRPSHWHQ]H�H� VHQVLELOLWj� SDUWLFRODUL� � PD� FRQVHQWH� GL� PLJOLRUDUH� OD� 4XDOLWj� H� ULGXUUH�JOL� VSUHFKL�� ,O � PDUNHWLQJ� VRFLDOH� FRPSUHQGH� DQ]LWXWWR� XQD� SUHFLVD�FRQRVFHQ]D� GHOO¶XWHQ]D�� GHL� VXRL� ELVRJQL� H� DWWHJJLDPHQWL�� 7DOH�FRQRVFHQ]D� SHUPHWWH� GL� VDSHUH� VH� XQ� 6HUYL]LR� GHEED� HVVHUH� DWWLYR� R�ULQQRYDWR�� LQ� TXDOL� OXRJKL� HG� LQ� TXDOH� PRGR�� HYLWDQGR� L� GRSSLRQL�� OH�VXSHUIOXLWj� H� OH� SL�� JURVVRODQH� FDUHQ]H�� ,Q� VHFRQGR OXRJR� LO � PDUNHWLQJ�VRFLDOH� FRQVHQWH� XQD� PDJJLRUH� TXDOLWj� QHOOH� GHFLVLRQL� UHODWLYH� DO�SURGRWWR�� DO� SUH]]R� H� DOOD� GLVWULEX]LRQH�� /H� RUJDQL]]D]LRQL� GL� 6HUYL]L� LQ�JHQHUH� WUDVFXUDQR� L� SUREOHPL� GHL� SUH]]L�� TXDVL� FKH� OD� TXHVWLRQH�HFRQRPLFD� IRVVH� LQHVLVWHQWH� H� OH ULVRUVH� LOOLPLWDWH�� ,Q� UHDOWj� DQFKH� L�6HUYL]L� KDQQR� D� FKH� IDUH� FRQ�PROWH� VFHOWH� HFRQRPLFKH�� JUDQGL� R� SLFFROH��RJQXQD�GHOOH�TXDOL� KD� ULSHUFXVVLRQL� VXOO¶8WHQ]D��'DOOH� WDULIIH� LQ� LQJUHVVR�DL� PXVHL�� DODOH� TXRWH� GL� LVFUL]LRQH� DL� FOXEV� VSRUWLYL�� GDJOL� LQYHVWLPHQWL�DJOL� RQRUDUL� � GDOOD� TXDQWLWj� GL� SHUVRQDOH� DOOD� VXD� GLVWULEX]LRQH�� WXWWR� FLz�KD� ULIOHVVL� GL� HFRQRPLD� H� GL� SUH]]L�� ,QILQH� LO � PDUNHWLQJ� VRFLDOH� FRQVHQWH�O¶RWWLPL]]D]LRQH� GHOOH� D]LRQL� GL� FRPXQLFD]LRQH�SURPR]LRQH�� ,� 6HUYL]L�GHYRQR� IDUVL� FRQRVFHUH�� PD� DQFKH� LQFHQWLYDUH� OD� SRSROD]LRQH� DO� ORUR�XVR�� GHYRQR� LQWHUDJLUH� FRQ� DOWUL � VHUYL]L� H� FRQ� LVWLWX]LRQL� ORFDOL� H�QD]LRQDOL� �GHYRQR�UDSSRUWDUVL�DL�PDVV�PHGLD�)LQRUD� WXWWL � TXHVWL� SUREOHPL� VRQR� VWDWL � DIIURQWDWL� LQ� ,WDOLD�FRQ� LO �PDVVLPR�GLOHWWDQWLVPR�� TXDQGR� QRQ� WUDVFXUDWL� GHO� WXWWR�� 0D� FKLXQTXH� RSHUL�TXRWLGLDQDPHQWH� QHL� 6HUYL]L�� LQ� YHVWH� GL� RSHUDWRUH� R� DPPLQLVWUDWRUH�� VD�FKH� WDOL � SUREOHPL� QRQ� VRQR� SL�� HOXGLELOL � � /D� ORJLFD� GHL� 6HUYL]L� ³FHQWUDWL�VX� Vp� VWHVVL´� WLSLFD� GL� XQR� 6WDWR� (OHPRVLQLHUH�� q� DQWLHFRQRPLFD� H�DQWLXPDQD�
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���$11,�',�$9$1=$0(17,

/D�ULFHUFD�LQ�IRUPD]LRQH �
RSR� XQ� HVRUGLR� PROWR� FUHDWLYR� DOOD� ILQH� GHJOL� DQQL� 6HVVDQWD�� OD�ULFHUFD� VXOOH� PHWRGRORJLH� H� WHFQLFKH� GL� IRUPD]LRQH� q� DQGDWD�UDOOHQWDQGR�� 1HOOR� VIRU]R� IDWWR� GDL� IRUPDWRUL� LWDOLDQL� GL� LPSDGURQLUVL FRQ�FRPSHWHQ]D� GHOOH� WHFQLFKH� GL� SURYHQLHQ]D� DQJORVDVVRQH�� VL� q� YHULILFDWD�XQD� FHUWD� WUDVFXUDWH]]D� QHO� VHWWRUH� GHOO¶LQYHQ]LRQH� H� GHOOD�VSHULPHQWD]LRQH�/¶$5,36� VL� q� VIRU]DWD� LQ� TXHVWL� XOWLPL� FLQTXH� DQQL� GL� ODYRUDUH� DOOD�ULFHUFD� GL� QXRYH� SLVWH� H� QXRYL� PRGHOOL � GL� LQWHUYHQWR� SDUWLFRODUPHQWH� LQ�WUH� VHWWRUL� � OH� WHFQLFKH� GL� LQGX]LRQH� DOOD� FUHDWLYLWj�� L � JUXSSL� ³D� ± H´� H� OH�PDFUR�VLPXOD]LRQL�3DUWHQGR� GDOOD� FRQVWDWD]LRQH� GHO� EORFFR� QRQ� VROR� HFRQRPLFR� H� SROLWLFR��PD� DQFKH� FUHDWLYR� GHOOD� VRFLHWj� LWDOLDQD�� DEELDPR� SURPRVVR� ILQ� GDOOD�IRQGD]LRQH� GHOO¶$5,36� XQD� ULFHUFD� D� WXWW¶RJJL� LQLQWHUURWWD� VXOOD�FUHDWLYLWj� H� VXOOH� WHFQLFKH� GL� LQGX]LRQH�� 7DOH� ULFHUFD� VL� q� VYLOXSSDWD�WHRULFDPHQWH�� PD� DQFKH� PHGLDQWH� ULOHYD]LRQL� VXO� FDPSR� SUHVVR� QXPHURVL�JUXSSL� GL� DGXOWL � H� EDPELQL�� ,QILQH� q� DSSURGDWD� DOO¶DWWLYD]LRQH� GL� XQD�EDWWHULD� GL� WHFQLFKH� HG� HVHUFLWD]LRQL� LQGXWWLYH�� 4XHVWR� ODYRUR� FL� KD�FRQVHQWLWR� GL� LGHDUH� H� VSHULPHQWDUH� QXPHURVL� �ROWUH� ����� ³JLRFKL�SVLFRSHGDJRJLFL´� XWLOL]]DELOL � VLD� QHOOD� VFXROD� VLD� QHOOH� VLWXD]LRQL� GL�IRUPD]LRQH� GHJOL� DGXOWL � � 4XHVWL� JLRFKL� R� HVHUFLWD]LRQL� VWUXWWXUDWH��ILQDOL]]DWL� D� SURPXRYHUH� H� IDFLOLWDUH� OD� FUHDWLYLWj� H� OD� VRFLDOLWj�� VDUDQQR�YLD� YLD� SXEEOLFDWL� VX� XQR� GHL� 6XSSOHPHQWL� ULVHUYDWL� DL� VRFL�� /D� VLJOD�³JUXSSL� D�H´� VWD� SHU� JUXSSL� DXWRFHQWUDWL � � 7DOH� WHFQLFD� VL� FROORFD�� LQVLHPH�D� SRFKLVVLPH� DOWUH�� VXO� FULQDOH� IUD� L � JUXSSL� DXWRFHQWUDWL� �GHULYDWL� GDO�YHFFKLR�7�*URXS�� HG� L�JUXSSL�HWHURFHQWUDWL � � FKH� VRQR� OD�PDJJLRU�SDUWH�GHL�JUXSSL� RSHUDQWL� QHOOD� UHDOWj� TXRWLGLDQD�� /D� WHFQLFD� FRQVLVWH� QHO� GDUH� DO�JUXSSR� LQ� IRUPD]LRQH� XQ� FRPSLWR� SLXWWRVWR� FRPSOHVVR� GD� HVHJXLUH�� ,O �WHPSR� ULFKLHVWR� q� LQ� JHQHUH� GL� WUH� R� SL�� JLRUQL�� PD� DEELDPR� IDWWR�HVSHULHQ]H� ILQR� D� XQGLFL� JLRUQDWH�� ,O � FRPSLWR� q� SL�� FRPSOHVVR�� FLRq�ULFKLHGH� XQD� SURJHWWD]LRQH�� XQD� SURJUDPPD]LRQH�� XQD� UHDOL]]D]LRQH� HG�XQD YHULILFD� DFFXUDWH�� 0HQWUH� LO � JUXSSR� ODYRUD� DO� FRPSLWR�� LO � FRQGXWWRUH�LQWHUYLHQH� DG� XQ� GRSSLR� OLYHOOR�� GHL� PHWRGL� H� GHOOH� GLQDPLFKH��7UDVFXUDQGR� L� FRQWHQXWL� � HJOL� VL� RFFXSD� GL� IDU� ULIOHWWHUH� LO � JUXSSR� VLD� VXO�³PRGR´� FRQ� FXL� LO � ODYRUR� SURFHGH� VLD� VXOOH� GLQDPLFKH� SVLFRORJLFKH�VRWWHVH�� ODGGRYH� TXHVWH� VHPEULQR� GLVIXQ]LRQDOL� R� DO� FRPSLWR� R�DOO¶DSSUHQGLPHQWR�GHL� SDUWHFLSDQWL� �4XDOFKH�YROWD� L � FRQGXWWRUL� VRQR�GXH� HVL� GLYLGRQR� OH� DUHH� GL� LQWHUYHQWR�� XQR� VXL� PHWRGL� H� XQR� VXOOH� GLQDPLFKH��

� 3XEEOLFDWR �VX�1RWL] LH �$5,36�Q����± DSUL OH �JLXJQR�����
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/D� WHFQLFD� VL� q� GLPRVWUDWD� DVVDL� HIILFDFH�� PD� ULFKLHGH� GXH� DFFRUJLPHQWL��FKH� LO �JUXSSR�QRQ�VLD�³IDPLO\´�� FLRq�QRQ� ODYRUL�JLj�DVVLHPH�QHOOD� UHDOWj��H�FKH� L� SDUWHFLSDQWL� VLDQR� DG� XQR� VWDGLR� QRQ� SULPLWLYR� GL� IRUPD]LRQH�� 1HO�SULPR� FDVR� OH� UHOD]LRQL� SUHJUHVVH� RVWDFROHUHEEHUR� O¶LPPHUVLRQH� QHO�QXRYR� FRPSLWR� DVVHJQDWR�� QHO� VHFRQGR� FDVR� L� SDUWHFLSDQWL� WURYHUHEEHUR�WURSSR� FRPSOHVVR� XQ� ODYRUR� VLPXOWDQHR� VXL� FRQWHQXWL� � PHWRGL� H�GLQDPLFKH�� ,QILQH�� SHUFKp� O¶HVSHULHQ]D� VLD� IRUPDWLYD�� RFFRUUH� FKH� LO �FRPSLWR� DVVHJQDWR� VLD� DOOD� SRUWDWD� GHOOH� FRQRVFHQ]H SURIHVVLRQDOL� GHL�PHPEUL� GHO� JUXSSR�� /D� ULFHUFD� VXOOH� PDFUR�VLPXOD]LRQL� q� VWDWD� SRUWDWD�DYDQWL� QHL� /DERUDWRUL� UHVLGHQ]LDOL� FKH� DEELDPR� JLj� UHDOL]]DWR�GLUHWWDPHQWH�� ,� SUHFHGHQWL� GHL� QRVWUL� /DERUDWRUL� VRQR� OH� HVSHULHQ]H� VXL�³FOLPL� RUJDQL]]DWLYL´� SURPRVVL� GDO� GLVFLROWR� ,5,36� GDO� ¶��� DO� ¶���� H� OH�HVSHULHQ]H� GL�$QDOLVL� ,VWLWX]LRQDOH� WHQWDWH� LQ� ,WDOLD� GD�*�� /DSDVVDGH� QHOOR�VWHVVR�SHULRGR�H�SRFR�GRSR�7XWWDYLD��OD�SDUWLFRODULWj�GHOOH�QRVWUH�HVSHULHQ]H�FRQVLVWH��� LQ� XQD� IRFDOL]]D]LRQH� VXO� WHUULWRULR� DQ]LFKp� VXOO¶RUJDQL]]D]LRQH�D]LHQGDOH�R�VXOOD�LVWLWX]LRQH�VWHVVD�GHO�VHPLQDULR�� LQ�XQD�PDJJLRUH�DWWHQ]LRQH�DJOL�HOHPHQWL�GL�VLPXOD]LRQH�4XHVW¶XOWLPD� FDUDWWHULVWLFD� FL� KD� FRQVHQWLWR� GL� VSHULPHQWDUH� GLQDPLFKH�³WLSLFKH´� GHOOD� FRPXQLWj� WHUULWRULDOH� DVVDL� YLFLQH� DOO¶HVSHULHQ]D� GHJOL�RSHUDWRUL�VRFLDOL�
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���$11,�',�$9$1=$0(17,
/D�TXDOLWj�QHOOH�&RPXQLWj,�SUREOHPL�GHOOH�YDULDELOL�LQWDQJLELOL��XQD�SURSRVWD �

HULWD� DQ]LWXWWR� GL� FKLDULUH� TXDOL� VLDQR� OH� FRPXQLWj� GHOOH� TXDOL� VL�SDUOD�� 1RQ� FL� LQWHUHVVDQR� TXL� OH� FRPXQLWj� IUDWHUQH�� KLSSLHV��PRQDFDOL� � FLRq� TXHOOH� IRQGDWH� VXO� ELVRJQR� GL� FRQYLYHUH� H� FRQGLYLGHUH� JOL�VWHVVL� DJL� H� GLVDJL�� 4XHVWH� KDQQR� GLULWWR� GL� RUJDQL]]DUVL� FRPH� FUHGRQR��DQFKH� QHO� SHJJLRUH� GHL�PRGL�� H� QHVVXQR� KD� LO � GLULWWR� GL� VLQGDFDUH��'¶DOWUD�SDUWH�HVVH�QRQ�KDQQR�DOFXQ� WLWROR�SHU�FKLHGHUH� VRVWHJQL�HFRQRPLFL�� VH�QRQ�GL� PDUFD� SXUDPHQWH� DVVLVWHQ]LDOH� �FRPH� TXDOVLDVL� DOWUD� IDPLJOLD�ELVRJQRVD���Qp�WDQWR�PHQR�FRQYHQ]LRQL�SHU�JHVWLUH�VHUYL]L�/H� FRPXQLWj� FKH� FL� LQWHUHVVDQR� TXL� VRQR� TXHOOH� FKH� VL� SURSRQJRQR� FRPH�³VHUYL]L� SHU� LO � FDPELDPHQWR� LQWHQ]LRQDOH� H� SURJUDPPDWR� GL� WHU]L´�� TXHOOH�FLRq� FKH� VL� FRVWLWXLVFRQR� IUD� SHUVRQH� LO � FXL� VFRSR� GLFKLDUDWR� q� TXHOOR� GL�DLXWDUH� DOWUH� SHUVRQH�� VDQFHQGR� XQD� SUHFLVD� GHPDUFD]LRQH� IUD� IRQGDWRUL�RSHUDWRUL�H�XWHQWL�IUXLWRUL�,O � GLVFULPLQH� WUD� L � GXH� WLSL� GL� FRPXQLWj� q� OD� GLVWULEX]LRQH� GHO� SRWHUH��IRUPDOPHQWH� XJXDOH� QHOOH� FRPXQLWj� GL� FRQYLYHQ]D�� IRUPDOPHQWH�GLVHJXDOH� QHOOH� FRPXQLWj� GL� FDPELDPHQWR�� 1HOOH� SULPH� OH� GHFLVLRQL� VRQR�SUHVH� R� GDL� VLQJROL� LQGLYLGXL� R� GDOO¶LQWHUD� FRPXQLWj� VHFRQGR� LO � SULQFLSLR�³XQD� WHVWD� XQ� YRWR´�� 1HOOH� VHFRQGH� OH� GHFLVLRQL� �R� DOPHQR�PROWH� GL� HVVH��VRQR�SUHVH�GDO�VRWWRJUXSSR�GHJOL�RSHUDWRUL�/H� FRPXQLWj� GL� FDPELDPHQWR� KDQQR� LO � GLULWWR� GL� FKLHGHUH� ILQDQ]LDPHQWL� H�FRQYHQ]LRQL� GDO� PRPHQWR� FKH� SUHVWDQR� XQ� VHUYL]LR� VRFLDOH�� PD� WDOH�GLULWWR� QRQ� SXz� FKH� HVVHUH� VRWWRSRVWR� DO� GRYHUH� GL� RIIULUH� JDUDQ]LH� FRPH�FRQWURSDUWLWD�� 4XL� VL� DSUH� LO � SUREOHPD� GHJOL� VWDQGDUGV� GL� TXDOLWj�� /D�QDWXUD� GHOOH� FRPXQLWj� GL� FDPELDPHQWR� OH� DVVLPLOD� DG� DOWUH� RUJDQL]]D]LRQL�VRFLDOPHQWH� FRQVROLGDWH� FRPH� JOL� RVSHGDOL� � OH� VFXROH�� JOL� LVWLWXWL�DVVLVWHQ]LDOL� SHU�PLQRUL��1HVVXQR� VL� VRJQHUHEEH� GL� DFFHWWDUH� FKH� JOL� XQLFL�VWDQGDUGV� GL� TXDOLWj� ULFKLHVWL� SHU� O¶DSHUWXUD� GL� XQ� RVSHGDOH� R� GL� XQD�VFXROD� IRVVHUR� L� PHWUL� TXDGUDWL� SHU� XWHQWL� R� LO � QXPHUR� GHL� EDJQL�� 4XHVWR�SHUFKp� WDOL � RUJDQL]]D]LRQL� KDQQR� LO � ORUR� SXQWR� GL� IRU]D� LQ� YDULDELOL �LPPDWHULDOL � �7DQWR� q�YHUR� FKH� q�SRVVLELOH� IDUH�RWWLPL�RVSHGDOL�GD�FDPSR�R�VWXSHQGH� VFXROH� QHOOD� VDYDQD� �GRYH� JOL� HOHPHQWL� PDWHULDOL � VRQR� DVVDL�SUHFDUL�� SXUFKp� YL� VLDQR� HOHYDWL� VWDQGDUG� QHO� SHUVRQDOH� H� QHL� SURFHVVL� GL�SURGX]LRQH� H� IRUQLWXUD� GHL� VHUYL]L� �YDULDELOL � LQWDQJLELOL�� � 1HVVXQR�PDQGHUHEEH� LO � SURSULR� ILJOLR� LQ� XQD� VFXROD� IRQGDWD� VXOOD� VHJUHWH]]D� GHOOH�SURFHGXUH� H� VXO� YRORQWDULDWR� R� O¶RELH]LRQH� GL� FRVFLHQ]D�� &RVu� FRPH�QHVVXQR� VL� IDUHEEH� FXUDUH� LQ�XQ�RVSHGDOH�GRYH� L� FKLUXUJKL� IRVVHUR�SULYL�GL�
� G L � *XLGR� &RQWHVVD � ± GD� $77,� GHO � 6(0,1$5,2� ³/D� TXDO L Wj � QHO OH � FRPXQLWj �UHVLGHQ]LDO L �± 4XDOL �V WDQGDUG"´�GHO �� �� �����
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DSSRVLWR� WLWROR� H� OH� FXUH� WHQXWH� QHO� PLVWHUR� R� QHOO¶LQGHWHUPLQD]LRQH��VHQ]D� FRQWUROOL � � VHQ]D� FDUWHOOH� FOLQLFKH�� SURFHGXUH� PHGLFKH� GRFXPHQWDWH�H�FRQIXWDELOL �4XHVWR� q� LQYHFH� FLz�FKH�DYYLHQH�RJJL�SHU� OH�FRPXQLWj� UHVLGHQ]LDOL�SHU�H[�WRVVLFRGLSHQGHQWL� R� SHU� DOWUH� FDWHJRULH� D� GLVDJLR�� ,Q� QRPH� GL� XQD�HTXLYRFD� ³OLEHUWj� GL� WUDWWDPHQWR� HG� DVVLVWHQ]D´�� OH� FRPXQLWj� UHVLGHQ]LDOL�RJJL� QDVFRQR� HG� HVLJRQR� ULFRQRVFLPHQWL� H� ILQDQ]LDPHQWL� SXEEOLFL��UDFFROJRQR� RIIHUWH� LQ� EHQHILFHQ]D�� ULFHYRQR� XWHQWL� LQYLDWL� GDOOH� ORUR�IDPLJOLH� R� GDL� VHUYL]L� WHUULWRULDOL � � VHQ]D� GRYHU� ULVSRQGHUH� DG� DOFXQR�VWDQGDUG� R� FRQWUROOR� GL� TXDOLWj� VXOOH� YDULDELOL � LQWDQJLELOL � � (VVH� SRVVRQR�IDUH� XVR� GL� SHUVRQDOH� VHQ]D� DOFXQD� TXDOLILFD�� SRVVRQR� ULFRUUHUH� D�WUDWWDPHQWL� LQYHQWDWL� � VRQR� OLEHUH� GDL� FRQWUROOL � VXL� ULVXOWDWL � GHL�WUDWWDPHQWL�� QRQ� VRQR� YLQFRODWH� DG� DOFXQ� RQHUH� GL� WUDVSDUHQ]D� Qp�DPPLQLVWUDWLYD�Qp�WHUDSHXWLFR±ULHGXFDWLYD�1HOOH� VFXROH� H� QHJOL� RVSHGDOL� HVLVWH� XQD� IRUPD� GL� SDUWHFLSD]LRQH� VRFLDOH��HVLVWH� O¶REEOLJR� GL� ULFRUUHUH� D� SHUVRQDOH� DSSRVLWDPHQWH� TXDOLILFDWR�JHVWHQGROR� VHFRQGR� QRUPH� VLQGDFDOL� � HG� HVLVWH� LO � GRYHUH� GL� UHJLVWUDUH� H�UHQGHUH� FRQVXOWDELOL � SURFHGXUH� H� SLDQL� GL� ODYRUR�� QRQFKp� ULVXOWDWL � � 1HOOH�FRPXQLWj�UHVLGHQ]LDOL�WXWWR�FLz�q�RS]LRQDOH�H�SHU�OR�SL��LQHVLVWHQWH�,� PRWLYL� GL� XQD� VLPLOH� VLWXD]LRQH� VRQR� WDQWL� � PD� YDOH� OD� SHQD� GL�VHJQDODUQH� XQR� YLVWRVLVVLPR�� ,Q� IRQGR� OD� VRFLHWj� QRQ� FKLHGH� DOOH�FRPXQLWj� DOWUR� FKH� XQ� VHUYL]LR� GL� VHSDUD]LRQH� H� VHJUHJD]LRQH� GHO�WRVVLFRGLSHQGHQWH�� GHOO¶KDQGLFDSSDWR�� GHO� PDODWR� GL� PHQWH�� ,�ILQDQ]LDPHQWL� HG� L� ULFRQRVFLPHQWL� QRQ� VRQR� OHJDWL� DG� HVLWL � GL�FDPELDPHQWR� �JXDULJLRQH�� ULHGXFD]LRQH�� UHLQVHULPHQWR�� FKH� YHQJRQR� LQ�FRQFUHWR� SHUFHSLWL � FRPH� ULVXOWDWL � DFFHVVRUL� H� FDVXDOL� � $O� FRQWUDULR� HVVL�VRQR� OHJDWL� DOOD� VHPSOLFH� FXVWRGLD�� SHU� FXL� OD� TXDOLWj� GHJOL� RSHUDWRUL� � OD�WUDVSDUHQ]D�� OD� IRUPDOL]]D]LRQH� GHOOH� SURFHGXUH�� VRQR� GL� LPSRUWDQ]D�VHFRQGDULD�3DUODUH� GL� VWDQGDUGV� GL� TXDOLWj� SHU� OH� FRPXQLWj� UHVLGHQ]LDOL� VLJQLILFD�SDVVDUH� GD� XQD� FRQFH]LRQH�PHUDPHQWH� FXVWRGLDOLVWLFD� DG� XQD� WHUDSHXWLFR±ULHGXFDWLYD�� FLRq� GD� XQ� VHUYL]LR� FRQVHUYDWLYR� HG� HPDUJLQDQWH� DG� XQVHUYL]LR� SHU� LO � FDPELDPHQWR�� ,O � SUREOHPD�� GD� SL�� SDUWL � FDS]LRVDPHQWH�VROOHYDWR�� GHOOD� OLEHUWj� GL� WUDWWDPHQWR� HG� DVVLVWHQ]D� q� ULVROYLELOH� LQ�PRGR�PROWR� VHPSOLFH� FRPH� q� JLj� DYYHQXWR� SHU� VFXROH� H� RVSHGDOL� FKH�ULVSRQGRQR� D� VWDQGDUG� GL� TXDOLWj� SXU� JRGHQGR� GL� XQD� VXIILFLHQWH� OLEHUWj�LGHRORJLFD�� /D� VROX]LRQH� VWD� QHO� GLVWLQJXHUH� IUD� ³FRQWHQXWR´� H�³FRQWHQLWRUH´�� /D� OLEHUWj� DVVHJQDWD� D� VFXROH� H� RVSHGDOL� � FKH� SXz� HVVHUH�FRQFHVVD� DQFKH� DOOD� FRPXQLWj�� q� TXHOOD� FKH� ULJXDUGD� LO � FRQWHQXWR� H� LO �PHWRGR�� 0DOJUDGR� HVLVWDQR� XQD� OHJLVOD]LRQH� VFRODVWLFD� HG� XQD�RVSHGDOLHUD�� RJQL� LQVHJQDQWH� H� RJQL� PHGLFR� KDQQR� JUDQGH� OLEHUWj�QHOO¶LQWHUSUHWDUH� LO � FRQFHWWR� GL� LVWUX]LRQH� H� TXHOOR� GL� VDOXWH�� YDULDQGR� L�FRQWHQXWL� H� L � PHWRGL� GHO� ORUR� ODYRUR�� ,� YLQFROL� FKH� OR� 6WDWR� LPSRQH� D�VFXROH� H� RVSHGDOL� � SXEEOLFL� R� SULYDWL� � FDWWROLFL� R� ODLFL� � ULJXDUGDQR� JOL�HOHPHQWL� ³FRQWHQLWRUH´�� TXDOLWj� H� WXWHOD� GHO� SHUVRQDOH�� WUDVSDUHQ]D�DPPLQLVWUDWLYD� HG� RSHUDWLYD�� GLULWWL � GHJOL� XWHQWL� � FRQWUROOR� SXEEOLFR� H�SDUWHFLSD]LRQH� VRFLDOH�� ,O � GLEDWWLWR� VXOOD� XQLILFD]LRQH� GHL� PHWRGL� GL�WUDWWDPHQWR� QHOOH� FRPXQLWj� QRQ� KD� DOFXQ� VHQVR� JLXULGLFR� R� VFLHQWLILFR�� HG�



��

LQ� WDO� VHQVR� IDQQR� EHQH� OH� FRPXQLWj� DG� RSSRUVL� D� TXHVWD� LSRWHVL�� 1RQ� KD�VHQVR� JLXULGLFR�� LQ� TXDQWR� OD� OLEHUWj� SURIHVVLRQDOH� q� XQ� GLULWWR�LQWDQJLELOH�� QRQ� KD� VHQVR� VFLHQWLILFR� LQ� TXDQWR�� SHU� HVHPSLR�� LQ� FDPSR�WHUDSHXWLFR� VRQR� VWDWL � FHQVLWL � ���� WLSL� GL� SVLFRWHUDSLH� GLYHUVH�� FLDVFXQD�GHOOH�TXDOL� FRQ� D�PRQWH�XQ�GLYHUVR�FRQFHWWR�GL� VDOXWH� �HG�XJXDOH�GLYHUVLWj�HVLVWH� QHO� VHWWRUH� SHGDJRJLFR��� /DGGRYH� LQYHFH� OD� OLEHUWj� QRQ� SXz� HVVHUH�FRQFHVVD�� q� QHJOL� VWDQGDUG� PLQLPL� GL� ³FRQWHQLWRUH´�� FKH� VRQR� OD� SULPD�JDUDQ]LD� GHOOD� TXDOLWj�� /D� SURSRVWD� DOOHJDWD�� WUDWWD� GDO� OLEUR� ³3ULJLRQL��PRQDVWHUL� � IDEEULFKH´�� HOHQFD� XQ� QXPHUR� GL� VWDQGDUG� UHODWLYL� DOOH�YDULDELOL � LQWDQJLELOL � � FKH� SRVVRQR� HVVHUH� ULFKLHVWL� LQ� SUHVHQ]D� GL�TXDOXQTXH� ILORVRILD� WHUDSHXWLFD�R� HGXFDWLYD��(VVD� ODVFLD�GXQTXH� LQDOWHUDWD�OD� OLEHUWj� LGHRORJLFD� GHOOH� GLYHUVH� FRPXQLWj� JDUDQWHQGR� QHO� FRQWHPSR� OD�VRFLHWj� GDJOL DEXVL� R� GDOOH� LQHIILFLHQ]H� SL�� PDFURVFRSLFKH�� Ê� ILQ� WURSSR�IUHTXHQWH� O¶DSSDUL]LRQH� VXL� JLRUQDOL� GL� GHQXQFH� FLUFD� OH�FRQGL]LRQL�GL�YLWD�GL� KDQGLFDSSDWL� R� DQ]LDQL� UHFOXVL� LQ� YHUL� H� SURSUL� ODJHU�� Qp� DEELDPR�GLPHQWLFDWR� FKH� LO � YRFLDQWH�0XFFLROL� q� VWDWR�FRQGDQQDWR�SHU�XVR� VFRUUHWWR�GL� PHWRGL� GL� FRQWHQ]LRQH�� &UHGR� FKH� VLPLOL� FDVL� VDUHEEHUR� DVVDL� SL�� UDUL�VH� SHU� WXWWH� OH� FRPXQLWj� UHVLGHQ]LDOL� VL� DSSOLFDVVHUR� JOL� VWDQGDUGV� FKH�VXJJHULVFR�/D� SURSRVWD� DOOHJDWD� YD� OHWWD� FRQ� WUH� DWWHQ]LRQL�� /D� SULPD� q� FKH� VL� WUDWWD�GL� VWDQGDUGV� PLQLPL�� LO � FKH� VLJQLILFD� FKH� QXOOD� YLHWD� DOOH� FRPXQLWj� SL��SURIHVVLRQDOPHQWH� RULHQWDWH� GL� DQGDUH� DQFKH� ROWUH�� LQ� GLUH]LRQH� GL� XQD�VHPSUH� PDJJLRUH� TXDOLWj�� /D� VHFRQGD� q� FKH� JOL� VWDQGDUGV� QRQ� YDQQR�FRQVLGHUDWL� FRPH� XQ� VLVWHPD� SHU� SXQLUH� R� LQLELUH�� PD� FRPH� XQ� RELHWWLYR�GD� UDJJLXQJHUH� H� XQD� PHWD� YHUVR� FXL� GLULJHUH� WXWWH� OH� FRPXQLWj� PHGLDQWH�DLXWL� H� VRVWHJQL� FRQFUHWL� � /D� WHU]D� q� FKH� QHVVXQR� VWDQGDUG� UHJJH� LQ�DVVHQ]D� GL� XQD� DXWRULWj� FKH� QH� FRQWUROOL � H� QH� YDOXWL� O¶DSSOLFD]LRQH�� /D�5HJLRQH� VL� GRWL� GL� VWUXPHQWL� H� SHUVRQH� FDSDFL� GL� YDOXWDUH� LQ� VHQVR�VRVWDQ]LDOH�JOL�VWDQGDUGV�GL�TXDOLWj�*OL� VWDQGDUGV� SRVVRQR� HVVHUH� DQFKH� OHWWL � FRPH� GLULWWL � PLQLPL� GHJOL� XWHQWL�H� GHOOH� ORUR� IDPLJOLH�� /D� SULPD� FDWHJRULD� GL� GLULWWL � FKH� XWHQWL� H� IDPLJOLH�KDQQR� GLULWWR� D� YHGHUVL ULFRQRVFLXWL� q� TXHOOD� GHOOD� WUDVSDUHQ]D�� &RQ� WDOH�WHUPLQH� LQWHQGLDPR� OD� PDVVLPD� SXEEOLFLWj� SRVVLELOH�� SXU� QHO� ULVSHWWR�GHOOD� ULVHUYDWH]]D� SURIHVVLRQDOH�� GHOOD� YLWD� LQWHUQD� H� GHL� PHWRGL� XVDWL� �&RQ� WDOH� SXEEOLFLWj� LQWHQGLDPR� VLD� O¶DFFHVVR� GL� XWHQWL� H� IDPLJOLH� D� WXWWH�OH� LQIRUPD]LRQL�SULPD�H�GXUDQWH� LO � WUDWWDPHQWR�� VLD� OD�SDUWHFLSD]LRQH�GHOOD�UHDOWj� FLUFRVWDQWH� �WHUULWRULR�� HQWH� ORFDOH�� ULFHUFDWRUL�� � ,O � PHWRGR� GL�ODYRUR�� LO � UHJRODPHQWR�� O¶RUJDQL]]D]LRQH� LQWHUQD�� LO � VLVWHPD�GL� VDQ]LRQL�� LO �PHWRGR� GL� YDOXWD]LRQH� GHL� ULVXOWDWL � � GHYRQR� HVVHUH� SXEEOLFDWL� H�FRQVXOWDELOL � � FRVu� FRPH� L� WUDWWDPHQWL� WHUDSHXWLFR±ULHGXFDWLYL�LQGLYLGXDOL]]DWL� HG� L� SURJUDPPL� JLRUQDOLHUL� GL� DWWLYLWj�� 7DOH�SXEEOLFL]]D]LRQH�� GD� XQD� SDUWH� VSLQJH� OD� FRPXQLWj� D� VLVWHPDWL]]DUH� H�IRUPDOL]]DUH� LO � ODYRUR�� GDOO¶DOWUD� FRQVHQWH� D� XWHQWL� � IDPLJOLH� H� WHUULWRULR�GL� FRQRVFHUH� LO � VHUYL]LR� HG�� HYHQWXDOPHQWH�� FULWLFDUOR� LQ� SDUWH� R� LQ� WRWR��,QROWUH�� RFFRUUH� OHJDUH� LO � SURJHWWR� GHOOD� FRPXQLWj� DOOD� UHVSRQVDELOLWj� GL�XQ� SURIHVVLRQLVWD�� SXEEOLFR� R� SULYDWR�� LO � TXDOH� ULVSRQGD� DG� XQ $OER�SURIHVVLRQDOH� LQ� JUDGR� GL� VLQGDFDUH� VXJOL� DVSHWWL � HWLFL� H� DG� XQD� FRPXQLWj�VFLHQWLILFR�SURIHVVLRQDOH� FDSDFH� GL� FULWLFDUH� JOL� DVSHWWL � TXDOLWDWLYL��
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,QILQH�� OD� SXEEOLFL]]D]LRQH� GHYH� SUHYHGHUH� XQ� &RPLWDWR� GL� *DUDQWL� FKH�ULSURGXFD� JOL� DVSHWWL � GHOOD� JHVWLRQH� SDUWHFLSDWD� JLj� LQ� YLJRUH�QHOO¶RUGLQDPHQWR� VFRODVWLFR� H� VDQLWDULR��7DOH�&RPLWDWR� DYUHEEH� OD�GXSOLFH�IXQ]LRQH� GL� JDUDQWLUH� LO � WHUULWRULR� FLUFD� OD� TXDOLWj� HWLFD� H� SURIHVVLRQDOH�GHO� ODYRUR� VYROWR� LQ� FRPXQLWj� H� GL� JDUDQWLUH� JOL� XWHQWL� HG� L� ORUR� IDPLOLDUL�GDJOL�DEXVL�H�GDOOH�LQHIILFLHQ]H�SRVVLELOL �/D� VHFRQGD� FDWHJRULD� GL� GLULWWL � FKH� VSHWWDQR� DJOL� XWHQWL� H� DOOH� ORUR�IDPLJOLH� ULJXDUGD� OD� SURIHVVLRQDOLWj� GHJOL� RSHUDWRUL� � 8WHQWL� H� IDPLJOLH�KDQQR� GLULWWR� D� FKH� RJQL� FRPXQLWj� UHVLGHQ]LDOH� DEELD� XQ� UHVSRQVDELOH��SUHFLVDPHQWH� LQGLYLGXDWR� H� LQ� SRVVHVVR� GL� DGHJXDWL� UHTXLVLWL � PRUDOL� H�SURIHVVLRQDOL� � (VVL� KDQQR� GLULWWR� DG� DYHUH� RSHUDWRUL� SURIHVVLRQDOL�UHWULEXLWL � H� TXDOLILFDWL � � 1HVVXQR� RJJL� PDQGHUHEEH� L� ILJOL� LQ� XQD� VFXROD�GRYH� L� GRFHQWL� IRVVHUR� YRORQWDUL� � VHQ]D XQ� WLWROR� GL� VWXGLR� H� VRWWRSDJDWL� �1HVVXQR� DQGUHEEH� LQ� XQ� RVSHGDOH� GRYH� L� PHGLFL� IRVVHUR� VWXGHQWL� �RELHWWRUL� R� JHRPHWUL� � (SSXUH� RJJL� O¶,WDOLD� FKLHGH� D� IDPLJOLH� H� XWHQWL� GL�DQGDUH� D� YLYHUH� GXH� R� WUH� DQQL� LQ� XQD� FRPXQLWj� GRYH� QRQ� HVLVWH� O¶REEOLJR�GL� SURIHVVLRQDOLWj� H� UHWULEX]LRQL�� /D� JUDQ� SDUWH� GHOOH� FRPXQLWj� LWDOLDQH� VL�IRQGDQR� VX� SHUVRQDOH� YRORQWDULR�� VRWWRSDJDWR� H� SULYR� GL� TXDOLILFD��'HILQLUH� VFDQGDORVD� OD� PLRSLD� SROLWLFD� GHOOH� 5HJLRQL� FKH�� SXU� DYHQGR� OD�GHOHJD� DOOD� )RUPD]LRQH� 3URIHVVLRQDOH�� VL� RFFXSDQR� GL� DQWHQQLVWL � H�PDFHOODL� PD� QRQ� SURYYHGRQR� D� TXDOLILFDUH� RSHUDWRUL� GL� FRPXQLWj�� q� LO �PLQLPR�,QILQH�� XWHQWL� H� IDPLJOLH� KDQQR� LO � GLULWWR� GL� IUXLUH� GL� SUHVWD]LRQL� GL�RSHUDWRUL� VDQL� GL� PHQWH� H� IUHVFKL� GL� FRUSR�� 4XHVWR� LPSOLFD� FKH� OH�FRPXQLWj� GHEEDQR� SUHYHGHUH� VLVWHPL� GL� DJJLRUQDPHQWR� H� VXSHUYLVLRQH� QHO�FRUVR� GHOO¶DQQR� H� LQ� DPELHQWL� GLYHUVL� GDOOD� FRPXQLWj�� RQGH� HYLWDUH� ULVFKL�GL� LQGRWWULQDPHQWR� LGHRORJLFR� H� FKLXVXUD� VHWWDULD�� (� VLJQLILFD� DQFKH� FKH�RFFRUUH� ILVVDUH� XQR� VWDQGDUG� GL� RUH� ODYRUDWLYH� PDVVLPH� DOOD� VHWWLPDQD��SHU� HYLWDUH� FKH� OD� VLQGURPH� GHO� EXUQ�RXW� FROSLVFD� JOL� RSHUDWRUL� QHO� JLUR�GHO�SULPR�ELHQQLR�GL�VHUYL]LR�(FFR�LO �VHQVR�GHOOD�QRVWUD�SURSRVWD�3HU� FRQFOXGHUH� FRQ� XQ� LQYLWR� DOOD� 5HJLRQH� D� FRQWUROODUH� JOL� VWDQGDUGV�PLQLPL� GHOOH� YDULDELOL � PDWHULDOL � PD� DQFKH� GHOOH� YDULDELOL � LQWDQJLELOL � � 8QD�FRPXQLWj� UHVLGHQ]LDOH� FRQ� TXDOFKH� PXUR� VFURVWDWR� H� QXPHUR� GL� EDJQL�LQIHULRUH� DJOL� VWDQGDUGV�� SXz� HVVHUH� XQ� YHUR� VHUYL]LR� VH� ULVSHWWD� JOL�VWDQGDUGV� PLQLPL� VRSUD� HOHQFDWL� � $O� FRQWUDULR�� XQD� FRPXQLWj� LQ� UHJROD�FRQ� OH�YDULDELOL �PDWHULDOL �PD�VFDGHQWH� VXO�SLDQR�GL�TXHOOH� LQWDQJLELOL � � VDUj�VROR�XQ�ODJHU�GL�OXVVR�
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���$11,�',�$9$1=$0(17,

,O�GLIILFLOH�³PHVWLHUH´�GHOO¶RSHUDWRUH�VRFLDOH�
O � VHWWRUH� GHL� 6HUYL]L� 6RFLDOL� H� 6DQLWDUL� VL� p� DQGDWR� DPSOLDQGR�HQRUPHPHQWH� LQ� TXHVWL� XOWLPL� DQQL� JUD]LH� DG� XQD� OHJLVOD]LRQH�FHUWDPHQWH� SHU� PROWL� DVSHWWL � ³LOOXPLQDWD´� FKH� KD� SUHVR� LQ� FRQVLGHUD]LRQH�OH� SUREOHPDWLFKH� GHO� GLVDJLR� LQWHVR� LQ� VHQVR� ODWR� H� QH� KD� FDULFDWR� OD�FRPXQLWj� QHO� VXR� FRPSOHVVR�� 0D�� FRPH� VSHVVR� DFFDGH�� OD� /HJJH�³SUHFHGH´� OD� VLWXD]LRQH� UHDOH�� FLRq� SUHILJXUD� XQ� FRQWHVWR� FKH� OD� UHQGH�DSSOLFDELOH� FKH� q� EHQ� ORQWDQR� GD� TXHOOR� FRQFUHWDPHQWH� HVLVWHQWH�� &RVu�SXz� FDSLWDUH�� FRPH� SHU� O¶XOWLPD� OHJJH� VXOOH� WRVVLFRGLSHQGHQ]H�� FKH� VL�VRWWROLQHL� OD� QHFHVVLWj� GHOO¶XVR� GHOOH� FRPXQLWj� WHUDSHXWLFKH� SHU� OD� FXUD� H�OD� ULDELOLWD]LRQH� GL� FKL� KD� TXHVWR� SUREOHPD�� SXU� VDSHQGR� FKH� L� SRVWL�GLVSRQLELOL � VRQR� LQ� QXPHUR� LQIHULRUH� DOOH� QHFHVVLWj�� 2SSXUH�� FRPH� SHU� OD�IDPRVD� /HJJH� ����� FKH� VL� SUHYHGD� LO � UHLQVHULPHQWR� QHOOD� FRPXQLWj�WHUULWRULDOH� GHL� ULFRYHUDWL� QHJOL RVSHGDOL� SVLFKLDWULFL� VHQ]D� FKH� HVLVWDQR�VWUXWWXUH� GL� VXSSRUWR� H� GL� ³DIILDQFDPHQWR´� FKH� SRWUHEEHUR� DLXWDUH� QHO�GLIILFLOH� SDVVDJJLR� GDOO¶LVWLWX]LRQDOL]]D]LRQH� DOOD� ³QRUPDOLWj´�� 2�� DQFRUD��VL� DYYLDQR�&6(� �&HQWUL�6RFLR±(GXFDWLYL� SHU�KDQGLFDSSDWL� JUDYL��SLXWWRVWR�FKH� 127� �1XFOHR� 2SHUDWLYR� 7RVVLFRGLSHQGHQ]H�� XWLOL]]DQGR� SHUVRQDOH� R�VFDUVDPHQWH� SUHSDUDWR� DOOH� VSHFLILFKH� VLWXD]LRQL� R� QRQ� VXIILFLHQWHPHQWH�VXSSRUWDWR� GD� XQ¶DGHJXDWD� RUJDQL]]D]LRQH� GHO� ODYRUR�� 6XFFHGH� SHU� TXHVWR�FKH� PROWH� EXRQH� LQWHQ]LRQL� FRQFUHWL]]DWH� QHOOH� OHJJL� VL� WUDVIRUPLQR� LQ�FKLPHUH� LUUHDOL]]DELOL � H�� D� YROWH�� DGGLULWWXUD� LQ� GUDVWLFL� SHJJLRUDPHQWL�GHOO¶HVLVWHQWH��0ROWR� VSHVVR� VRQR� JOL� VWHVVL� RSHUDWRUL� LPSHJQDWL� LQ� TXHVWH�LPSUHVH� D� ³SDJDUQH� LO � ILR´�� 2OWUH� DL� SUREOHPL� GL� LQDGHJXDWH]]D�SURIHVVLRQDOH�� OD� GHOLFDWH]]D� H� OD� GLIILFROWj� GHL� ORUR� FRPSLWL� IDFLOLWDQR�O¶HPHUVLRQH� GL� JUDYL� IHQRPHQL� GL� ³EXUQ�RXW´� FKH� GHWHULRUDQR�XOWHULRUPHQWH� OH� SUHVWD]LRQL� SURIHVVLRQDOL� H� FDXVDQR� JUDYH� GLVDJLR� DQFKH�GDO�SXQWR�GL�YLVWD�SHUVRQDOH�/¶$5,36� SHU� SULPD� LQ� ,WDOLD� KD� VWXGLDWR� TXHVWL� IHQRPHQL� H� TXHVWH�SUREOHPDWLFKH� SUHGLVSRQHQGR� DQFKH� XWLOL � VWUXPHQWL� GL� PLVXUD]LRQH� GHOOR�VWUHVV� SVLFRORJLFR� DFFXPXODWR� GD� WXWWL � FRORUR� FKH� ODYRUDQR� QHO� YDVWR�FDPSR� GHO� VRFLDOH�� $O� GL� Oj� GHOOH� EXRQH� LQWHQ]LRQL�� SURIHVVLRQDOL� H�SHUVRQDOL� � GL� FKL� KD� VFHOWR� GL� ODYRUDUH� LQ� TXHVW¶DPELWR�� GLYHQWD� VSHVVR�PROWR� GLIILFLOH� WHQHUH� VHSDUDWR� LO � SURSULR� TXRWLGLDQR� GDOO¶DPELWR�ODYRUDWLYR� H� FRVu� VSHVVR� FDSLWD� FKH� VL� ³SRUWL� LO � ODYRUR� D� FDVD´� LPSHGHQGR�DQFKH� TXHO� PLQLPR� GLVWDFFR� FKH� SRWUHEEH� FRQVHQWLUH� XQD� ULFDULFD� GL�HQHUJLH�FRQVXPDWH�VXO�SRVWR�GL�ODYRUR�

� 3XEEOLFDWR �VX�1RWL] LH �$5,36�Q����± *HQQDLR�*LXJQR�����
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7(25,$�	�)250$=,21(
4XHVWD� UXEULFD� SUHVHQWD� FRQWULEXWL� VXL� SULQFLSDOL� SUREOHPL� WHRULFL� H�SURIHVVLRQDOL� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� 6L�LQWHQGH� TXL� RIIULUH� VWLPROL� DOOD� ULIOHVVLRQH� R� FRQFOXVLRQL� JHQHUDOL� GL�OXQJKH� HVSHULHQ]H� VXO� FDPSR�� RSSXUH� FRQWULEXWL� VX� DUJRPHQWL� FRQWURYHUVL�H� GLEDWWXWL� QHOOD� FRPXQLWj� SURIHVVLRQDOH�� /¶LGHD� GL� IRQGR� q� FKH� FLz� FKH�GLVWLQJXH� XQD� SURIHVVLRQH� QRQ� q� VROR� LO � VDSHU� IDUH� >NQRZ� KRZ@ �PD� DQFKH�LO � VDSHU� VSLHJDUH� H� JHQHUDOL]]DUH� >NQRZ� ZK\@ � JOL� LQWHUYHQWL� � *2	&�FRQGLYLGH� O¶DIRULVPD� OHZLQLDQR� SHU� LO � TXDOH� ³QRQ� F¶q� QLHQWH� GL� SL��SUDWLFR�GL�XQD�EXRQD�WHRULD´�

(Q]R�6SDOWUR
/D�IRUPD]LRQH�GHJOL�SVLFRORJL'DOOD�IRUPD]LRQH�GL�EDVH�DOOD�IRUPD]LRQH�SURIHVVLRQDOH

HJOL� XOWLPL� DQQL� FL� VLDPR� DELWXDWL� D� IDUH� SUHYLVLRQL� HG� D� FRPSLDFHUFL�QRQ� VROR� GHOOH� SUHYLVLRQL� D]]HFFDWH�� PD� DQFKH� GL� TXHOOH� VEDJOLDWH�� LO �JXVWR� GHO� SUHYHGHUH�� FRQQHVVR� FRQ� TXHOOR� GHO� FROOHWWLYR�� KD� IDWWR� SDUWH�GHOOD� QRVWUD� DELWXGLQH� D� YLYHUH� DO� SOXUDOH�� &RVu� FL� VLDPR� FRPSLDFLXWL� QHO�SUHYHGHUH�� D]]HFFDQGRFL�� OD� GLPLQX]LRQH� GHOOD� SRSROD]LRQH� VFRODVWLFD�� H�FL� VLDPR�DQFKH� FRPSLDFLXWL� � VEDJOLDQGR�� QHO� SUHYHGHUH� OD�GLPLQX]LRQH�GHO�SHWUROLR� H� LO � FRQVHJXHQWH� DXPHQWR� GHO� VXR� SUH]]R�� &RVu� DEELDPR� SUHYLVWR�O¶DXPHQWR� GHOOD� GLPHQVLRQH� VRJJHWWLYD�� FRQWUR� FRORUR� FKH� FL� SUHGLFDYDQR�OD� VHPSUH� SL�� VFKLDFFLDQWH� LQIOXHQ]D� GHOOD� GLPHQVLRQH� RJJHWWLYD�� H� FL�VLDPR� FRPSLDFLXWL� GHOOD� PDJJLRUH� LPSRUWDQ]D� GHOOH� YDULDELOL � VRFLDOL� H�JUXSSDOL� � FRQWUR� FRORUR� FKH� SUHYHGHYDQR� XQ� ULHPHUJHUH�GHOO¶LQGLYLGXDOLVPR�� &L� VLDPR� ODVFLDWL� DQGDUH� D� SUHYLVLRQL� VEDJOLDWH�TXDQGR� �QHO� ������ DEELDPR� SUHYLVWR� XQ� DXPHQWR� GHOOH� RFFDVLRQL�SURIHVVLRQDOL� SHU� JOL� SVLFRORJL� GHO� ODYRUR�� R� TXDQGR� DEELDPR� GDWR� SHU�FHUWR� HQWUR� SRFKL� DQQL� LO � ULFRQRVFLPHQWR� IRUPDOH� H� JLXULGLFR� GHOOD�SURIHVVLRQH� SVLFRORJLFD�� 2JJL� OR� VFHQDULR� HVLVWHQWH� QHO� QRVWUR� 3DHVH�SHUPHWWH� GL� HPHWWHUH� SUHYLVLRQL� H� GL� GLODWDUH� O¶DOD� GHO� IXWXUR�� VLD� FRPH�GXUDWD� FKH� FRPH� GLIIHUHQ]LD]LRQH�� LO � JUXSSR� q� XQ� SOXUDOLVPR� VSD]LDOH� GD�FXL�GHULYD�OR�VORJDQ�SHU�FXL�QRQ YL�q�FROOHWWLYR�VHQ]D�SOXUDOH�0D� TXDO� q� TXHVWR� VFHQDULR� H� FKH� SUHYLVLRQL� FL� SHUPHWWH� GL� IDUH� VXOOD�QRVWUD�SURIHVVLRQH�H��GL�FRQVHJXHQ]D��VXOOD�IRUPD]LRQH�GHOOD�VWHVVD"9LYLDPR� LQ� XQ� PRQGR� VHPSUH� SL�� VRJJHWWLYR�� FLRq� LQIOXHQ]DWR� GD�YDULDELOL � DXWRQRPH� ULVSHWWR� DOO¶DPELHQWH�� OD� OXQJD� FUHVFLWD� GHJOL� XRPLQL�SDVVD� DWWUDYHUVR� OD� ILGXFLD� GL� SRWHU� HVVHUH� TXHOOR� FKH� HVVL� GHVLGHUDQR��DQ]L� RSWDQR� VHJXHQGR� XQD� YLVLRQH� DWWLYD� HG� RWWLFD� H� QRQ� XQD� FRQFH]LRQH�SDVVLYD� HG� DVWURORJLFD� GHO� SUHYHGHUH�� 'DOOD� SUHYLVLRQH� DO� GH�VLGHULR�� FLRq�GHULYDQWH� GDOOH� VWHOOH�� VL� q� SDVVDWL� DOOD� SUHYLVLRQH� GHOOH� RS]LRQL�� FLRq�GHULYDQWH� GDOOH� YLVLRQL� FRQFUHWH� HG� RWWLFKH� GHOOD� UHDOWj�� /D� VRJJHWWLYLWj� q�
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HVVHQ]LDOPHQWH� DXWRQRPLD� H� ILGXFLD� GL� SRWHUOD� UHDOL]]DUH�� YLYHUH� LO �SURSULR� SURJHWWR� LQGLSHQGHQWHPHQWH� GDO� SURSULR� GHVWLQR�� SURJHWWR� FRQWUR�GHVWLQR��LSRWHVL�FRQWUR�GDWR�GL�IDWWR��VSHUDQ]D�FRQWUR�FRQVWDWD]LRQH�3RVVLDPR�TXLQGL�GLUH�FKH�OD�VRJJHWWLYLWj�q�VHQWLPHQWR�GL�� SRVVLELOH�IHOLFLWj� SRVVLELOH�SOXUDOLWj� SRVVLELOH�IXWXUR/D�VRJJHWWLYLWj�q�WUDVJUHVVLRQH�VRUULGHQWH�q�DXWRQRPLD�GHOOD�UD]]D�VSHFLH�H�TXLQGL�VHVVXDOLWj�q�DXWRQRPLD�GLDOHWWLFD�GHO�UDSSRUWR�OHJDPH�H�TXLQGL�VRFLDOLWj�q�DXWRQRPLD�GDO�IXWXUR�GHVWLQR�H�TXLQGL�SURJHWWXDOLWj�/D� VRJJHWWLYLWj� q� HVVHQ]LDOPHQWH� SRWHUH� VRJJHWWLYR�� TXLQGL� VHQWLPHQWR� GL�SRWHU�SURYRFDUH�R�LPSHGLUH�XQ�FDPELDPHQWR�3RVVLDPR� URYHVFLDUH� LO � UDJLRQDPHQWR� H� GLUH� FKH� LO � SRWHUH� q�HVVHQ]LDOPHQWH� VRJJHWWLYLWj�� GLDPHWUR� FKH� LO � VRJJHWWR� XVD� DXWRQRPDPHQWH�GDOO¶LQWHUQR� H� QRQ� WDQJHQWH� FKH� LO � VRJJHWWR� VXELVFH� GDOO¶HVWHUQR�� 3URJHWWR�FRQWUR� GHVWLQR� TXLQGL�� VRJJHWWLYLWj� FRQWUR� RELHWWLYLWj�� GHVLGHULR�VSHUDQ]D�FRQWUR� DSSDJDPHQWR�VRGGLVID]LRQH�� FDPELDPHQWR� FRQWUR� VWDWR� GL� IDWWR��DPRUH�� XWRSLD�� DOOHJULD� FRQWUR� SLDFHUH�� UHDOWj�� WULVWH]]D�� &KL� DPD� YXROH�VHPSUH� FDPELDUH� O¶RJJHWWR� GHO� SURSULR� DPRUH�� TXLQGL� HVHUFLWDUH� XQ� SRWHUH�H� IDUH� SURJHWWL � � 4XHVWR� YXRO� GLUH� FKH� QRQ� LQYHVWLDPR� PDL� OD� QRVWUD�HQHUJLD� VXJOL� DOWUL � PD� VXO� QRVWUR� UDSSRUWR� FRQ� ORUR�� &Lz� VLJQLILFD� FKH�FDPELDPR� VHPSUH� LO � QRVWUR� RJJHWWR� G¶DPRUH�� VLD� FRPH� VLQJROR� LQGLYLGXR��FKH� FRPH� SLFFROR� JUXSSR�� FKH� FRPH� FROOHWWLYR�� WXWWR� TXHVWR� SHUFKp�LQYHVWHQGR� VXJOL� DOWUL � QRL� OL � FDPELDPR�� /D� FDWH[L� GLYHQWD� FDWHFKHVL�� FLRq�O¶LQYHVWLPHQWR� GLYHQWD� DQFKH� LQGRWWULQDPHQWR�� *OL� XRPLQL� VWDQQR�VYLOXSSDQGR� XQ� HQRUPH� FDSDFLWj� H� ILGXFLD� GL� IDUH� SURJHWWL � � VWDQQRGLYHQWDQGR� VHPSUH� SL�� FRQVXPDWRUL� GHO� VRJJHWWLYR� R�� FRPH� TXDOFXQR� OL �KD� FKLDPDWL�� PDFFKLQH� GHVLGHUDQWL� � ,O � GHVLGHULR� SRUWD� VSHVVR� DG� XQ�DXPHQWR� GHOOD� VFDUVLWj�� DG� XQD� SDXUD� GHOO¶LQYLGLD� GHJOL� DOWUL � � DG� XQ�SURGXUUH� LQLEL]LRQH� H� DG� XQD� RSDFLWj� GHO� QRVWUR� FRPSRUWDPHQWR�� *HVWLUH�LO � GHVLGHULR� VLJQLILFD� FRQWUROODUH� WXWWR� TXHVWR�� GLPLQXLUH� OD� SDXUD�GHOO¶LQYLGLD� GHJOL� DOWUL � � IUHQDUH� L � QRVWUL� FRPSRUWDPHQWL� VSXGRUDWL� � FLRq�WUDVSDUHQWL� � 3HU� IDUH� TXHVWR� RFFRUUH� FKH� LO � UDSSRUWR� GL� VFDPELR�� FKH�SHUPHWWH� LO � GHVLGHULR�� VL WUDVIRUPL� GD� XQ� UDSSRUWR� D� VRPPD� ]HUR� LQ� XQ�UDSSRUWR� D� VRPPD� YDULDELOH�� GDOOD� ³PRUV� WXD� YLWD� PHD´� DOOD� ³PRUV� WXD�PRUV� PHD´�� R� PHJOLR� DOOD� ³YLWD� WXD� YLWD� PHD´�� 4XHVWD� q� XQD� GHOOH�PDJJLRUL� WUDVIRUPD]LRQL� LQ� DWWR�� LO � FDPELDPHQWR� GHOOD� FRQFH]LRQH� GHO�SRWHUH� LQ� ,WDOLD�� GDO� SRWHUH� VHPDIRULFR� RSDFR�� DSSDUHQWH�� DO� SRWHUH�OLHYLWDWLYR�� WUDVSDUHQWH�� &RQ� WXWWH� TXHVWH� YDULDELOL � OD� IRUPD]LRQH�SURIHVVLRQDOH�GHL�IXWXUL�SVLFRORJL�GRYUj�IDUH�L �FRQWL�8Q¶DOWUD� WUDVIRUPD]LRQH� q� LQ� FRUVR� VRJJHWWLYDPHQWH�� TXHOOD� GL� ³VRODULWj´��TXHOOD� FKH� 1DLVELWW � LQ� 8�6�$�� KD� FKLDPDWR� GHOOD� VXQEHOW� � 4XHVWD� VL� SXz�VSLHJDUH� DWWUDYHUVR� O¶DIRULVPD� GHOOH� VWDJLRQL� H� GHO� 1DWDOH�� *OL� XRPLQL�KDQQR� YLVVXWR� SHU� PROWR� WHPSR� OD� SDXUD� GHOOD� JUDQGH� QRWWH� TXDQGR� LQ�DXWXQQR� L� JLRUQL� GLPLQXLYDQR� GL� OXQJKH]]D� H� OD QRWWH� DXPHQWDYD�� FRVu�FRPH� LO � IUHGGR��7XWWR� TXHVWR� ILQR� D� TXHOOR� FKH� RJJL� q� LQGLFDWR� FRPH� LO � ���GLFHPEUH�� LO �JLRUQR�SL��FRUWR�GHOO¶DQQR�� LO � VROVWL]LR�G¶LQYHUQR��*OL�XRPLQL�
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ULDFTXLVWDYDQR� OD� VSHUDQ]D� SHUFKp�� DQFKH� VH� LO � IUHGGR� FUHVFH�� L � JLRUQL�ULSUHQGRQR� DG� DOOXQJDUVL� H� SULPD� R� SRL� LO IUHGGR� GLPLQXLUj�� 6H�WUDVIHULDPR� O¶DIRULVPD� VXO� UDSSRUWR� GL� VFDPELR�� VXOO¶LQYHVWLPHQWR�SVLFKLFR� FKH� FRUULVSRQGH� DO� PDVVLPR� GL� HXIRULD�� VL� SXz� FDSLUH� LO � SHUFKp�GHOOD� IHVWD� QDWDOL]LD�� OD� IHVWD� GHOOD� VSHUDQ]D� GHL� JLRUQL� SL�� OXQJKL�� GHOOD�YLWWRULD� GHO� JLRUQR� VXOOD� QRWWH�� OD� IHVWD� GHOOD� ULSUHVD� GHOO¶LQYHVWLPHQWR��GHOOD�FDWHVL�/D� PDVVLPD� VRODULWj� VWD� QHO� UDSSRUWR� FROOHWWLYR� LQGHILQLWR� H� TXLQGL�SROLWLFR�� 6H� VL� YXROH� VHJXLUH� XQ¶DQDORJLD� VWDJLRQDOH� VL� SXz� GLUH� FKH� OD�FRSSLD� q� O¶DXWXQQR�� FLRq� LO � JLRUQR� FKH� GLYHQWD� PDQ� PDQR� SL�� FRUWR�� LO �SLFFROR� JUXSSR� q� O¶LQYHUQR�� LO � IUHGGR�� PD� DQFKH� L� JLRUQL� FKH�ULSUHQGHUDQQR� DG� DOOXQJDUVL�� ,O � SLFFROR� JUXSSR� LQL]LD� FRQ� XQD� IHVWD� FRPH�QHO� VROVWL]LR� G¶LQYHUQR� H� FRQ� OD� VSHUDQ]D� FKH� L� JLRUQL� DOOXQJDQGRVL�SRUWLQR� DOOD�SULPDYHUD�� FLRq�DO� FROOHWWLYR� LQGHILQLWR�� FLRq�DOO¶XWRSLD�FKH� VL�WUDVIRUPD� LQ� UHDOWj��/¶HVWDWH� q� OD� VWDJLRQH�SL�� LQFRHUHQWH�� FLRq� LO �PDVVLPR�GL� JRGLPHQWR� FOLPDWLFR��PD� L� JLRUQL� FRPLQFLDQR� DG� DFFRUFLDUVL� � /D� VL� SXz�GHILQLUH� OD� VWDJLRQH� GHOOD� FULVL� GHO� FROOHWWLYR� H� GHO� SXEEOLFR�� FLRq� GHO�ULWRUQR� DO� SULYDWR�� DOOD� FRSSLD�� DOO¶DXWXQQR� FKH� YHUUj�� 4XHVWD� FRQFH]LRQH�GHOO¶LQWHUXPDQR� FL� SHUPHWWH� GL� SDUODUH� GL� JLRUQR� H� GL� QRWWH� QHL� UDSSRUWL�LQWUDXPDQL�� GL� DOOHJULD� H� WULVWH]]D� GHL� UDSSRUWL � � GL� VRODULWj� H� GL� QRWWXUQLWj��/D� VRODULWj� WUDVIRUPD� L� FRPSRUWDPHQWL� GD� QRWWXUQL� D� GLXUQL�� YLVLYL��WUDVSDUHQWL� � WUDVIRUPD� OD� SROLWLFD� LQ� VFLHQ]D� GL� JHVWLRQH� GHL� GHVLGHUL� GHJOL�XRPLQL�� ,� IHQRPHQL� YHQJRQR� ULDIIURQWDWL� FRQ� XQD� ORJLFD� GLYHUVD��O¶LQIOD]LRQH� q� OD� FRQVHJXHQ]D� GHOO¶LPSD]LHQ]D� GHL� GHVLGHUL� H� OD�GLVRFFXSD]LRQH� q� OD� FRQVHJXHQ]D� GHOOD� SD]LHQ]D�� FLRq� GHOOD� FRQWUD]LRQH�GHJOL� VWHVVL� � 1HO� VRVWHQHUH� OD� SULRULWj� GHO� VRJJHWWR� QHL� IDWWL � HFRQRPLFL�� OD�SVLFRORJLD� KD� UHVSRQVDELOLWj� SURIHVVLRQDOL� SL�� DPSLH�� OD� IRUPD]LRQH�SVLFRORJLFD RELHWWLYL� SL�� FRPSOHVVL� H� UDIILQDWL � � 7XWWR� FLz� SRUWD� DG� XQRVSHFLILFR� FDPSR� GL� LQWHUYHQWR� SVLFRORJLFR�� DOOXQJDUH� OD� GLPHQVLRQH�IXWXUD� GHL� VRJJHWWL � � /D� WHQGHQ]D� FKH� VL� q� DYXWD� QHJOL� XOWLPL� DQQL� GHO�QRVWUR� SDHVH� q� VWDWD� TXHOOD� GL� LPSDUDUH� D� JXVWDUH� OD�JLRLD GHOOD�SUHYLVLRQH�GHO� IXWXUR� LQWHVR� FRPH� WHPSR�SOXUDOH�� 6RFLDOLWj� H� SURJHWWD]LRQH� VHPEUDQR�HVVHUH� TXLQGL� GXH� IDFFH� GHOOD� VWHVVD� PHGDJOLD�� SHU� FXL� OD� JHVWLRQH� GHO�PDJJLRU� FROOHWWLYR� GLYHQWD� OD� JHVWLRQH� GHO� PDJJLRU� WHPSR� H� YLFHYHUVD��5LXVFLUj� OD� SVLFRORJLD� D WHQHU� FRQWR� GL� WXWWR� TXHVWR"� $� WDO� SURSRVLWR�1DLVELWW �KD�HOHQFDWR�GLHFL�WHQGHQ]H�GHOOD�VRFLHWj�LQ�86$�'D $� VRFLHWj�LQGXVWULDOH � VRFLHWj�LQ�WUDVIRUPD]LRQH� WHFQRORJLD�IRU]DWD�WUDGL]LRQDOH� � WHFQRORJLD� HFRQRPLD�QD]LRQDOH � HFRQRPLD�PRQGLDOH�SOXULQD]LRQDOH� EUHYH�WHUPLQH � OXQJR�WHUPLQH� FHQWUDOL]]D]LRQH � GHFHQWUDPHQWR� DLXWR�LVWLWX]LRQDOL]]DWR � DLXWDUVL�GD�VROL� GHPRFUD]LD�UDSSUHVHQWDWLYD � GHPRFUD]LD�SDUWHFLSDWLYD� JHUDUFKLH � PDJOLH�GHO�UHWLFROR� QRUG � VXG� TXHVWR�R�TXHOOR�>RS]LRQL�VFDUVH@ � RS]LRQL�PXOWLSOH�>DEERQGDQWL@
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,Q�,WDOLD�LQYHFH�VL�VWD�DQGDQGR�VHPSUH�SL��YHUVR�XQ�IXWXUR�FRQ�� XQD�VRJJHWWLYLWj�OLPLWDWD � XQ�GHVLGHULR�OHJLWWLPDWR� XQ�SOXUDOLVPR�OHJLWWLPDWR � XQD�SURJHWWXDOLWj�OHJLWWLPDWD� XQ¶DXWRQRPLD�OHJLWWLPDWD � XQD�VRODULWj�WUDVSDUHQ]D�OHJLWWLPDWD� XQ¶LQIRUPD]LRQH OHJLWWLPDWD � XQ¶DELWD]LRQH�OHJLWWLPDWD,O� SURJHWWR� GL� OHJLWWLPD]LRQH� VDUj� OD� VRJJHWWLYLWj� VWHVVD�� OD� QHJR]LD]LRQH��OD� SURJHWWD]LRQH� H� OD� JHVWLRQH� GHOOR� VFDPELR� VRFLDOH�� OD� JHVWLRQH� GHO�GHVLGHULR� QRQ� QHFHVVDULDPHQWH� VRGGLVIDWWR� PD� UHVR� VRODUH�� DWWLYR�� 6L� VWD�LPSRQHQGR� VLOHQ]LRVDPHQWH� XQD� VRJJHWWLYLWj� QHJR]LDOH� FKH� WUDVIRUPD� LO �GHVWLQR� LQ� SURJHWWR�� LO � FLUFROR� YL]LRVR� GHOOD� SDVVLYLWj� LQ� FLUFROR� YLUWXRVR�GHOO¶DWWLYLWj�,Q� TXHVWR� VFHQDULR�� FRPH� VL� FROORFD� OD� SURIHVVLRQH� SVLFRORJLFD"� $QGLDPR�YHUVR� XQD� SURIHVVLRQH� GLIIHUHQ]LDWD� H� QRQ� EORFFDWD�� TXLQGL� YHUVR� XQD�GLVWLQ]LRQH� QHWWD� WUD� IRUPD]LRQH� GL� EDVH� H� IRUPD]LRQH� SURIHVVLRQDOH��YHUVR�XQD�GLIIHUHQ]LD]LRQH�GHO�GLYHUVR�PRGR�GL�GLYHQWDUH� VSHFLDOLVWL �GHOOD�VRJJHWWLYLWj�� %LVRJQHUj� LPSDUDUH� SUDWLFDPHQWH� OH� GLPHQVLRQL� VRJJHWWLYH�IXWXUH�FKH�VDUDQQR�� OD�FXOWXUD�GHO�FDPELDPHQWR��LO �SURYYLVRULR� LO �SOXUDOLVPR�VSD]LDOH��LO �JUXSSR� OD�WUDVJUHVVLRQH�VRUULGHQWH��OD�VRJJHWWLYLWj�FRPSOHVVD� OD� QHJD]LRQH� R� O¶DOWHUQDWLYD�� O¶LQWHUYHQWR�� FRPDQGR�� LQVHJQDPHQWR��WHUDSLD� OD�SUHYLVLRQH�R�SOXUDOLVPR�WHPSRUDOH��LO �SURJHWWR� OD�WLSL]]D]LRQH�H�OD�GLDJQRVL��OD�VRJJHWWLYLWj�ROWUH�O¶DQVLD� O¶LQYHVWLPHQWR�HQHUJHWLFR��O¶DOOHJULD6L� VYLOXSSHUj� OD� SVLFRORJLD� FRPH� VFLHQ]D� GHOO¶LQYHVWLPHQWR� H� QRQ� GHO�GLVLQYHVWLPHQWR�� *OL� SVLFRORJL� VDUDQQR� DQFKH� L� SURJHWWLVWL � GHOOH� IHVWH� H�QRQ� VROR� L� WHUDSLVWL � GHOOH� PDODWWLH� PHQWDOL� � /D� IRUPD]LRQH� DOOD� JHVWLRQH�GHOO¶DQVLD�GD�LQYHVWLPHQWR��GD�FRQWUDSSRUUH�DOO¶DQVLD�GD�GLVLQYHVWLPHQWR�3HU� DQQL� VL� q� VHJXLWR� XQ� PRGHOOR� FKH� FRQWUDEEDQGD� O¶DQVLD� GD�GLVLQYHVWLPHQWR�� RFFRUUH� URYHVFLDUH� TXHVWR� WUHQG� RUPDL� HVDXULWR� H�OLPLWDWR�� /D� IRUPD]LRQH� DOOD� SURIHVVLRQH� SVLFRORJLFD� GRYUj� SHUVHJXLUH�VSHFLILFLWj� SURIHVVLRQDOL� QRQ� DWWXDOL� PD� IXWXUH�� QRQ� FRQQHVVH� DL� ELVRJQL�DWWXDOL�PD� DL� ELVRJQL� IXWXUL� � 1RQ� VL� FRVWUXLVFH�� FRPXQTXH�� XQ� IXWXUR� VH� LO �SDVVDWR�DVVRUEH�WXWWH�OH�QRVWUH�HQHUJLH�&RQFOXGHQGR�� VL� SXz� SHQVDUH� FRQ� ILGXFLD� DG� XQ� IXWXUR� PLJOLRUH� H� SL��SURIHVVLRQDOH�� FKH� VL� VQRGHUj� OXQJR� XQD� SUHYLVLRQH� GHL� ELVRJQL� GHOOD�IXWXUD� VRFLHWj� H� GHL� VXRL� SUREDELOL � XWHQWL� � FRPPLWWHQWL� HG� RSHUDWRUL�SVLFRORJLFL�� 2FFRUUH� D� WDO� SURSRVLWR� ULGXUUH� O¶DQDOIDEHWLVPR� GL� ULWRUQR��FDPELDUH� O¶DQVLD� GD� DEEDQGRQR� LQ� DQVLD� GD� LQYHVWLPHQWR�� SURSRUUH�FRVWDQWHPHQWH� XQD� WUDVSDUHQ]D� FKH� SHUPHWWD� GL� GDUH� DOOD� IRUPD]LRQH�SVLFRORJLFD�XQD�GLPHQVLRQH�FROOHWWLYD�H�SURJHWWXDOH�
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&RV¶q�OD�IRUPD]LRQH�SVLFRORJLFD
VHVVDQWDFLQTXH� DQQL�� GRSR� FHQWLQDLD� GL� WHQWDWLYL� ULPDVWL�VRUULGHQWHPHQWH� VHQ]D� ULVSRVWD�� KR� FRPLQFLDWR� D� FDSLUH� OD� PLD� YHUD�PRWLYD]LRQH� DOOD� SVLFRORJLD�� Ê� XQD� PRWLYD]LRQH� DQWLFD�� GD� TXDQGR��VWXGHQWH� OLFHDOH�� RVVHUYDYR� L� EDPELQL� FKH� JLRFDYDQR� QHL� JLDUGLQL� GL�3LD]]D� *UDQGL� D� 0LODQR�� 'D� DOORUD� OD� PLD� WHQGHQ]D� q� VHPSUH� VWDWD� OD�VWHVVD�� 2VVHUYDUH�� DVFROWDUH� L � PRGL� FRQ� FXL� JOL� XRPLQL� FRVWUXLVFRQR� OD�UHDOWj�� 3RUWDUPL� D� ULGRVVR� GHOOD� FRVWUX]LRQH� GHOOD� UHDOWj�� 9HGHUH� FRPH��SHQVDQGR�� VL� SRQJDQR� OH� EDVL� GHOO¶RELHWWLYLWj�� 5RYHVFLDUH� LO � WUDGL]LRQDOH�PRGR� GL� FRQVLGHUDUH� LO � VRJJHWWR� XQD� FRQVHJXHQ]D� GHOO¶RJJHWWR� H� YHGHUH�FRPH� LQYHFH� O¶RJJHWWR� q� XQD� FRVWUX]LRQH� GHO� VRJJHWWR�� &DSLUH� FRPH� OD�VRJJHWWLYLWj� FRVWUXLVFD� O¶RELHWWLYLWj� q� VWDWR� LO � PLR� SLDFHUH� PDVVLPR� SHU�FLQTXDQW¶DQQL� GHOOD� PLD� YLWD�� (� TXL� YLFLQR�� LQ� YLD� +RHSOL� � KR� SDVVDWR�PROWL� DQQL� DG� DYYLFLQDUPL� VHQ]D� VXFFHVVR� DOOD� FRPSUHQVLRQH� GL� TXHVWR�DVSHWWR�DIIDVFLQDQWH�GHOOD�FRVWUX]LRQH�GHOOD�UHDOWj�/D� PLD� IRUPD]LRQH� q� VWDWD� LQIDWWL � RULHQWDWD� DG� XQD� FRQWLQXD� ULFHUFD� GL�FRPSUHQVLRQH� GHL�PHFFDQLVPL� GL� SHQVLHUR�� /D� JLRLD� GL� YHGHUH� FRQIHUPDWH�OH� LSRWHVL�� ,PSDUDUH� D� SHQVDUH� FRPH� EDVH� GHOO¶LPSDUDUH� D� FRVWUXLUH��&DSLUH� FRVD� YXRO� GLUH� SHQVDUH� D� TXDOFRVD�� D� TXDOFXQR�� FKH� SRL� q� OR� VWHVVR�FKH� GLUH� GL� SHQVDUH� TXDOFRVD� R� TXDOFXQR�� 1HO� SULPR� FDVR� ULIHULWR� D� XQ�VRJJHWWR�� QHO� VHFRQGR� ULIHULWR� D� XQ� RJJHWWR�� 6HPSUH� YXRO� GLUH� LQYHVWLUH�HQHUJLD�� DFFHWWDUH� RJJHWWL � SHU� HVFOXGHUQH� DOWUL � � 3HQVDUH� D� VRJJHWWL �VLJQLILFD� VWDELOLUH� UHOD]LRQL�� SHQVDUH� RJJHWWL � VLJQLILFD� SRVVHGHUOL � � QRQ�DYHUH� UHOD]LRQL� FRQ� ORUR�� ,Q� DPEHGXH� L� FDVL� FL� VL� DYYLFLQD� DL� SURFHVVL� GL�FRVWUX]LRQH� QRQ� VROR� GHOOD� YHULWj�� PD� GHOOD� UHDOWj� YHUD� H� SURSULD�� 1RQ�O¶LOOXVLRQH� GHOOD� UHDOWj� VWD� GLHWUR� DO� SLDFHUH� GHO� SHQVDUH�� PD� OD� UHDOWj�VWHVVD�� FKH� SURVHJXH� SRL� OD� VXD� VWUDGD� RELHWWLYD�� ³ORQJWHPSV� G¶DSUpV� TXH�OHV� SRHWHV� RQW� GLVSDUXV´� FRPH� GLFH� OD� FDQ]RQH� IUDQFHVH�� 6SHULPHQWDUH�FRPH� OR� SVLFKLFR� VLD� OD� FRVWUX]LRQH� GHO� ILVLFR�� TXHVWR� YXRO� GLUH� SHQVDUH�HG� LO � FRQVHJXHQWH� SLDFHUH� GHO� SHQVDUH�� 3HU� TXHVWR� VL� VFHOJRQR� RJJHWWL � H� VL�ULILXWDQR� DOWUL � RJJHWWL � � 3HU� TXHVWR� VL� UHOD]LRQDQR� VRJJHWWL � H� QRQ� SHU�TXHVWR� VL� HVFOXGRQR� DOWUL � VRJJHWWL � � /D� UHOD]LRQH� QRQ� q� ULSDUWLWLYD� FRPH� LO �SRVVHVVR��(G� q� Ou � FKH� WURYD� OD� VXD�RULJLQH��&RVu� VL� FRVWUXLVFH� OD� UHDOWj� GDO�GHQWUR� YHUVR� LO � IXRUL�� GDOO¶LQWHUQR� DOO¶HVWHUQR�� /R� SVLFKLFR� q� LO � SURJHWWR��OD� GLPHQVLRQH� IXWXUD��6SHVVR�q� LO � VRJJHWWR�� ,QYHFH� LO � ILVLFR�q� LO � ULFRUGR�� OD�GLPHQVLRQH�SDVVDWD��6SHVVR�q�O¶RJJHWWR�6YLOXSSR�� FDPELDPHQWR�� HYROX]LRQH�� FUHVFLWD�� DSSUHQGLPHQWR��IRUPD]LRQH�� HFF�� VRQR� WDQWH� GLPHQVLRQL� GHOOD� GLPHQVLRQH� SVLFKLFD� IXWXUD��,PSDUDUH� GDOO¶LQWHUQR� q� OD� EDVH� GHOOR� VYLOXSSR� SVLFKLFR�� FLRq� SRL� DQFKH�

$



��

GHO� EHQHVVHUH�� &Lz� SRUWD� GDO� SHQVDUH� D� TXDOFRVD� H� GDOO¶LPSDUDUH� TXDOFRVD�DO� SHQVDUH� GL� SHQVDUH� H� DOO¶LPSDUDUH� DG� LPSDUDUH�� /D� IDVH� VXFFHVVLYD� q�GLVLPSDUDUH�� O¶LPSDUDUH� D� GLVLPSDUDUH�� FLRq� LO � SHQVLHUR� QHJDWLYR�� &Lz�SHUPHWWH� GL� DFFHGHUH� DO� IUDLQWHQGLPHQWR�� DOO¶HUHVLD�� FLRq� DO� PRQGR� GHOOD�FUHDWLYLWj�� GHOO¶DSSUHQGLPHQWR� H� GHOOR� VYLOXSSR� ODWHUDOH� H� GHO� SHQVLHUR�ODWHUDOH�� ,O � SHQVLHUR� QHJDWLYR�� FRPH� GLFHYD� 0DUFXVH� WHPSR� ID�� q� OD� EDVH�SHU�OD�FRVWUX]LRQH�GHOOD�UHDOWj�VRFLDOH��1XOOD�GL�QXRYR�VRWWR�LO �VROH�&¶q� SHUz� QHOOD� IRUPD]LRQH� SVLFRORJLFD� XQD� FRQWUDGGL]LRQH� SULQFLSDOH�� SHU�GLUOD� DOOD� 0DR� 7VH� 7XQJ�� (� TXHVWD� q� OD� VRVWDQ]LDOH� GLIIHUHQ]D� FKH� HVLVWH�WUD� OD� IRUPD]LRQH� SVLFRWHUDSHXWLFD� H� OD� IRUPD]LRQH� SVLFRORJLFD�� /D� SULPD�SRUWD� DOO¶HOLPLQD]LRQH� GHO� PDOHVVHUH�� OD� VHFRQGD� DOOD� FRVWUX]LRQH� GHO�EHQHVVHUH�� /D� SULPD� WUDWWD� XQD� UHDOWj� JLj� HVLVWHQWH� GD� PRGLILFDUH� R�HOLPLQDUH�� /D� VHFRQGD� XQD� UHDOWj� LQHVLVWHQWH� GD� SURJHWWDUH� H� UHDOL]]DUH��/D� SULPD� q� GRPLQDWD� GDOOD� VRIIHUHQ]D�� TXLQGL� WULVWH�� QRQ� ³VFKHU]DELOH´�� GL�WLSR� UHOLJLRVR�� /D� VHFRQGD� q� GRPLQDWD� GDOOD� JLRLD�� TXLQGL� DOOHJUD��³XPRULVWLFD´�� GL� WLSR� ODLFR�� 1RQ� VL� FKLHGH� DG� XQ� VDQWR� GL� YLQFHUH� GHL�VROGL��PD� GL� JXDULUH� GD� XQD�PDODWWLD��1RQ� VL� YD� D�/RXUGHV� SHU� IDU� FDUULHUD�R� SHU� GLVSLDFHUL� DPRURVL�� PD� SHU� JUDYL� LQIHUPLWj�� ,O � PLUDFROR� ULJXDUGD� OD�VRIIHUHQ]D� H� QRQ� LO � SLDFHUH�� /D� IRUPD]LRQH� WHUDSHXWLFD� q� GHO� WLSR�UHOLJLRVR�� SUHYDOHQWHPHQWH� HWLFD� H� GRPHQLFDOH�� PHQWUH� TXHOOD� SVLFRORJLFD�q�GHO�WLSR�ODLFR��SUHYDOHQWHPHQWH�HVWHWLFD�H�VDEDWLFD�(VLVWRQR� D� GLUH� LO � YHUR� DQFKH� VDQWL� ³ODLFL´�� DL� TXDOL� q� SRVVLELOH� FKLHGHUH�PLUDFROL� DOOHJUL� � FRPH� VXFFHGH� D� VDQ� *HQQDUR� GL� 1DSROL� FXL� VL� SRVVRQR�FKLHGHUH� FHQWRPLOD� OLUH� R� XQ� PLOLDUGR� FRQ� EXRQH� SUREDELOLWj� GL� HVVHUH�DFFRQWHQWDWL � � FRPH� GLPRVWUD� XQD� QRWD� VWRULHOOD� QDSROHWDQD�� 3HUz� DL� VDQWL�QRQ� VL� FKLHGH� GL� VROLWR� XQ� DXPHQWR� GHO� EHQHVVHUH�� PD� XQD� GLPLQX]LRQH�GHO� PDOHVVHUH�� /D� IRUPD]LRQH� SVLFRWHUDSHXWLFD� q� SRVWD� VX EDVL� UHOLJLRVH�GDO� ELVRJQR� GL� HOLPLQDUH� LO � PDOHVVHUH�� &KH� q� SUHYDOHQWHPHQWH� RJJHWWLYR��1RQ� q� DFFHWWDELOH� OD� VRJJHWWLYLWj� GHO� PDOHVVHUH�� /D� IRUPD]LRQH�SVLFRORJLFD� LQYHFH� q� SRVWD� VX� EDVL� ODLFKH� GDO� GHVLGHULR� GL� SURJHWWDUH� H� GL�FRVWUXLUH�LO �EHQHVVHUH��&KH�q�SUHYDOHQWHPHQWH�VRJJHWWLYR�6H� FL� FKLHGLDPR� SRL� TXDOH� VLD� LO � WHUULWRULR� VRJJHWWLYR� GRYH� VL� PXRYH� OD�IRUPD]LRQH� SVLFRORJLFD� SRVVLDPR� LSRWL]]DUH� FKH� HVVR� VLD� TXHOOR�GHOO¶LPPDWHULDOH�� GHO� YRORQWDULDWR�� GHOOR� SVLFKLFR�� GHO� IXWXUR�� GHO�VDEDWLFR�� GHOO¶HVWHWLFR�EHQHVWDQWH�� ,O � WHUULWRULR� SVLFRORJLFR� LQ� FXL� VL�PXRYH� OD� IRUPD]LRQH� SVLFRORJLFD� �H� QRQ� TXHOOD� WHUDSHXWLFD�� q� TXHOOR� GHO�EHQHVVHUH� GLUHWWR� H� QRQ� TXHOOR� GHO� EHQHVVHUH� LQGLUHWWR�� FLRq� ILOWUDWR�DWWUDYHUVR� OD� PDQFDQ]D� GL� PDOHVVHUH�� &Lz� VLJQLILFD� FKH� OD� VWUDJUDQGH�PDJJLRUDQ]D� GHOOD� IRUPD]LRQH� RJJL� GHILQLWD� SVLFRORJLFD� QRQ� q� WDOH��PHQWUH� q� WDOH� XQD� SDUWH� GHOOD� IRUPD]LRQH� QRQ� GHILQLWD� SVLFRORJLFD�� 3HU�HVVHUH� WDOH� GHYH� WUDWWDUH� DUHH� H� WHPL� VSHFLILFL� � FRPH� LO � EHQHVVHUH�� OD�TXDOLWj� GHOOD� YLWD�� OH� EHOOH� UHOD]LRQL�� OD� PHQWDOLWj� GL� VHUYL]LR�� OD�GLPHQVLRQH� HVWHWLFD�� H� OD� FDSDFLWj� GL� HVVHUH� SURIHVVLRQLVWL � GHO� EHQHVVHUH��FLRq� FUHDWRUL� GHO� WHPSR�� GHO� SRWHUH�� GHO� SOXUDOH�� GHOOD� UHDOWj� VRFLDOH� H�GHOO¶HFRQRPLD� FKH� GHYH� VPHWWHUH� GL� HVVHUH� OD� WHUDSLD� GHOOD� SRYHUWj��PD� OD�FRVWUX]LRQH�GHOOD� ULFFKH]]D��(�QRQ�VROR�GHL�SRFKLVVLPL�DL�GDQQL�GHL�PROWL� �FLRq� ULSDUWHQGR� OH� ULVRUVH� VFDUVH� LQ� PRGR� LQJLXVWR�� PD� GHL� PROWLVVLPL��DQ]L� GL� WXWWL � � FUHDQGR� OH� ULVRUVH� DEERQGDQWL� H� GLVWULEXHQGROH� LQ� PRGR�
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JLXVWR� �LO � FKH� QRQ� VLJQLILFD� GL� QHFHVVLWj� HJXDOLWDULR��� 2JJL� VLDPR� LQ� JUDQ�SDUWH� DO� GL� IXRUL� GD� TXHVWD� IRUPD]LRQH� SVLFRORJLFD� EHQHVWDQWH� H� JLXVWD��PD� OH� SULPH� DYYLVDJOLH� GL� XQR� VYLOXSSR� LQ� TXHVWR� VHQVR� JLj� VL� YHGRQR� QHL�SURJUDPPL�IRUPDWLYL�H�QHOOH�PHWRGRORJLH�FKH�VL�VWDQQR�VYLOXSSDQGR�'D� XQ� ODWR� QHOOH� IRUPD]LRQL� D]LHQGDOL� H� EDQFDULH� LQ� FXL� VL� LQVHJQD�³LPSUHQGLWRULDOLWj´�� FLRq� XQD� SVLFRORJLD� DFFHWWDELOH� GDOO¶HFRQRPLD�� H�QHOOH� SURIHVVLRQL� WXULVWLFKH� GRYH� OD� SVLFRORJLD� VWD� SUHQGHQGR� GL� IDWWR� XQ�UXROR� GL� SULPR� SLDQR� LQ� FXL� VL� LQVHJQD� ³FRPXQLFD]LRQH´� HG� HVSUHVVLYLWj��FLRq� SVLFRORJLD� DFFHWWDELOH� SHU� LO � VRJJHWWR� H� SHU� OD� VROLWXGLQH� FKH� OR�PLQDFFLD�� 5LILXWDWD� IRUPDOPHQWH�� OD� IRUPD]LRQH� SVLFRORJLFD� q� FRVu�VRVWDQ]LDOPHQWH� ULFKLHVWLVVLPD�� '¶DOWURQGH� OH� PHWRGRORJLH� XVDWH� VRQR�VHPSUH�PHQR� GL� WLSR� RUWRGRVVR� LPERQLWLYR� H VHPSUH� SL�� GL� WLSR� IUDLQWHVR�H� FUHDWLYR��$OFXQH� SURIHVVLRQL� GHO� EHQHVVHUH�� FRPH� TXHOOD� GHO� VRPPHOLHU��R� GHOO¶RSHUDWRUH� WXULVWLFR�� KDQQR� XQ� FRQWHQXWR� GL� IRUPD]LRQH� SVLFRORJLFD�PROWR� DOWD�� LQYLWDQGR� JOL� DOXQQL� D� SHQVDUH� H� D� LPSDUDUH� GDOO¶LQWHUQR� XQD�PRGDOLWj� GL� YLWD� EHQHVWDQWH� H� VRJJHWWLYD� FKH� PROWH� IRUPD]LRQL� GL�SVLFRORJL� SURIHVVLRQLVWL � DQFRUD� QRQ� KDQQR� UDJJLXQWR�� 7XWWR� TXHVWR� SRUWD�DG� HVVHUH� RWWLPLVWL� VXO� IXWXUR� GHOOD� IRUPD]LRQH� SVLFRORJLFD�� LQWHVD� FRPH�HVWHWLFR±EHQHVWDQWH�� ,O � VXR� WHUULWRULR� q� GHVWLQDWR� DG DPSOLDUVL� VHPSUH� GL�SL�� DFTXLVHQGR� DXWRQRPLD� GD� XQ� ODWR� ULVSHWWR� DOOD� IRUPD]LRQH�SVLFRWHUDSHXWLFD� GL� WLSR� UHOLJLRVR� H� GDOO¶DOWUR� ULVSHWWR� DOOD� IRUPD]LRQH�HVWHUQD� HG� LPERQLWLYD� GL� WLSR� REELHWWLYLVWD�� 6WD� DOO¶LQWHOOLJHQ]D� HG� DOOD�OXQJLPLUDQ]D� GHJOL� SVLFRORJL� VDSHUOD�PDQWHQHUH� QHOO¶LQWHUQR� GHOOD� SURSULD�SURIHVVLRQH� H� QRQ� FRVWULQJHUOD� D� VYLOXSSDUVL� DOWURYH�� VRWWR� GLYHUVD�EDQGLHUD�� FRPH� q� JLj� VXFFHVVR� SHU� DOWUL � VHWWRUL� GL� TXHVWD� GLVFLSOLQD��$QFKH� TXHVWR� SUREOHPD� ULHQWUD� QHOO¶DPELWR� GHOOD� FRVWUX]LRQH� GHOOD� UHDOWj��VROR� VH� OD� VL� LPPDJLQD� SULPD� OD� VL� FRVWUXLVFH� GRSR�� $OWULPHQWL� ULHQWUD�QHOOD� *DHQQD� GHJOL� HEUHL�� QHOOD� GLPHQWLFDQ]D�� LQ� TXHOOD� PDQFDQ]D� GL�UHDOWj� FKH� VROR� LO � SHQVDUH�� OD� ILGXFLD�� LO � IXWXUR� H� OD� GLPHQVLRQH� SVLFKLFD�SRVVRQR� JDUDQWLUH�� $L� SURIHVVLRQLVWL � GHO� EHQHVVHUH�� FKLDPDWL� SVLFRORJL��YLHQH� DIILGDWD� OD� UHVSRQVDELOLWj� GHOOD� IRUPD]LRQH� SVLFRORJLFD�� QHO� VHQVR�VRSUD�SURSRVWR�$XJXUL�
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8QD�VRFLRORJLD�GHOO¶HIILFDFLD9DULD]LRQL�VXO�WHPD
�� 0LVXUDUH�O
HIILFDFLD"

D� FDWHJRULD� GL� HIILFLHQ]D� q� WUDGL]LRQDOPHQWH� LQGDJDWD� H� VRWWRSRVWD� D�YHULILFD� HPSLULFD� WUDPLWH� JOL� VWUXPHQWL� SURSUL� GHOO 
HFRQRPHWULD�� ,Q�DOWUH� SDUROH�� O¶HIILFLHQ]D� p� GD� VHPSUH� PLVXUDWD� GDO� ULFRUVR� DO� FDOFROR�FRVWL�EHQHILFL�� &Lz� ULFKLHGH� O¶HODERUD]LRQH� GL� LQGLFDWRUL� VSHFLILFL� H�WDOYROWD� FRPSOHVVL�� PD� DSSDUH� WXWWR� VRPPDWR� OHJLWWLPR� SDUODUH� GL� FULWHUL�GL� PLVXUD]LRQH� GHOO¶HIILFLHQ]D�� 4XDOLWDWLYDPHQWH� GLYHUVR� q� LO � GLVFRUVR�UHODWLYR�DOO¶HIILFDFLD�4XHVWD� DSSDUH� DVVDL� SL�� FRQQHVVD� D� UDJLRQL� GL� XWLOLWj� VRFLDOH� FKH� LQ�PROWH�VLWXD]LRQL� VL� VRWWUDJJRQR� D� XQ� FDOFROR� LQ� SXUL� WHUPLQL� GL� FRVWL�EHQHILFL��'D� XQ� ODWR� LQIDWWL � � O 
DGR]LRQH� GL� XQ� FULWHULR� HFRQRPHWULFR� FODVVLFR� SXz�ULVXOWDUH� LQRSSRUWXQD� QHOOH� PLVXUD]LRQL� GL� IHQRPHQL� FRPH� OD�VRGGLVID]LRQH� GHOO¶XWHQ]D� R� LO � JUDGLPHQWR� GHJOL RSHUDWRUL� GL� XQ� VHUYL]LR��'DOO¶DOWUR�� HVVR� VHPEUD� WHFQLFDPHQWH� LQDSSOLFDELOH�RJQL�YROWD�FKH� VL� WUDWWL �GL� FRQIHULUH� XQD� GLPHQVLRQH� TXDQWLWDWLYD� D� YDORUL� TXDOLWDWLYL� SHU�HFFHOOHQ]D�/D� VRFLRORJLD� HPSLULFD� KD� XQD� OXQJD� WUDGL]LRQH� GL� WHQWDWLYL� RSHUDWL� LQ�TXHVWD� GLUH]LRQH� ± DWWUDYHUVR� O¶LGHD]LRQH� GL� VFDOH� GL� YDOXWD]LRQH�� GL�DWWHJJLDPHQWR�� HFF�� ± PD� VDUHEEH� GHO� WXWWR� DUELWUDULR� JHQHUDOL]]DUH� OD�YDOLGLWj� GHJOL� HVSHULPHQWL� FRPSLXWL� � 1p� VDUHEEH� RQHVWR� LJQRUDUH� OD� OXQJD�VHTXHQ]D� GL� IDOOLPHQWL� FKH� VL� DVVRFLD� DO� SUREOHPD� GHOOD� PLVXUD]LRQH�HPSLULFD� GHOOD� VRGGLVID]LRQH� �R� GHOOD� GHOXVLRQH��� 1RQ� q� FDVXDOH�� GHO�UHVWR�� FKH� VRFLRORJL�� DQWURSRORJL� H� SVLFRORJL� VRFLDOL� SDUWLFRODUPHQWH�DWWHQWL� DO� SURILOR� TXDOLWDWLYR� GHL� IHQRPHQL� ± R� VHPSOLFHPHQWH� VFHWWLFL�YHUVR� O¶DWWHQGLELOLWj� H� O¶HVWHQVLELOLWj� GHOOH� LQIRUPD]LRQL� ³TXDOLWDWLYH´� ± VL�VLDQR� DQGDWL� SURJUHVVLYDPHQWH� RULHQWDQGR�� QRQ� VHQ]D� TXDOFKH�HQIDWL]]D]LRQH� SROHPLFD�� YHUVR� O¶DGR]LRQH� GL� SURFHGXUH� G¶LQGDJLQH� SRFR�LQFOLQL� DOOD� PLVXUD]LRQH�� 1DVFH� DQFKH� GD� TXL� LO � UHFHQWH� UHYLYDO� GHO�PHWRGR� ELRJUDILFR�� GHOOH� VWRULH� GL� YLWD�� GHOO¶DQDOLVL� GHL� SURILOL � GL� FDUULHUD�H� GL� TXDQW¶DOWUR� FDUDWWHUL]]D� XQ� VHWWRUH� LPSRUWDQWH� GHOOD� SURGX]LRQH� SL��UHFHQWH�GHOOH�VFLHQ]H�VRFLDOL�'REELDPR� SRUFL�� DOORUD�� DOFXQH� HOHPHQWDUL� TXHVWLRQL� GL� QDWXUD�HSLVWHPRORJLFD�/D� SULPD� q� VH� PLVXUDUH� QHOOH� YDOXWD]LRQL� GL� HIILFDFLD�� /D� VHFRQGD� q� FRVD�PLVXUDUH�� /D� WHU]D� q� FRPH� PLVXUDUH�� ,O � SULPR� SDVVDJJLR�� D� VXD� YROWD��ULQYLD� DG� XQD� GLVWLQ]LRQH� SRVVLELOH� IUD� PLVXUD]LRQH� H� TXDQWLILFD]LRQH��
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3RWUHPPR�� SHU� HVHPSLR�� ULWHQHUH� RSSRUWXQR� PLVXUDUH� OD� VRGGLVID]LRQH� GL�XQ� FDPSLRQH� VLJQLILFDWLYR� GL� SRSROD]LRQH�PHWURSROLWDQD� QHL� FRQIURQWL� GHO�VLVWHPD� GHL� WUDVSRUWL� SXEEOLFL�� PD� QRQ� SRVVLELOH� R� QRQ� QHFHVVDULR� IDU�ULFRUVR� D� XQD� IRUPDOL]]D]LRQH� HPSLULFD� WURSSR� SUHFLVD� �GHO� WLSR�DVVHJQD]LRQH� GL� SXQWHJJL�R� VWDQGDUGL]]D]LRQH�GHL� JLXGL]L��� ,Q�TXHVWR� FDVR�FL� DFFRQWHQWHUHPPR� GL� XQD� PLVXUD]LRQH� GHEROH�� FRPH� O¶DJJUHJD]LRQH� GL�RSLQLRQL� UDFFROWH� WUDPLWH� LQWHUYLVWD� DWWRUQR� D� LWHPV� JHQHUDOL� � PDJDUL�FRUUHGDWD� GD� SRFKL� HG� HVVHQ]LDOL� ULIHULPHQWL� VWDWLVWLFL� � FKH� FL DLXWLQR� D�GHILQLUH�OD�FRPSRVL]LRQH�GHO�FDPSLRQH�GL�LQWHUYLVWDWL�3Xz� HVVHUH� XWLOH�� YLFHYHUVD�� VSHULPHQWDUH� SURFHGXUH� LQHGLWH� R� DGDWWDPHQWL�GL� FULWHUL� FODVVLFL� GL� PLVXUD]LRQH�� TXDQGR� XQ� SUREOHPD� WHRULFDPHQWH�LPSRVWDWR� WHQGD� D� VIXJJLUH� DOOD� VXD� WUDGX]LRQH� HPSLULFD��9RJOLR� GLUH� FKH��WDOYROWD� ± FRPH� VD� EHQH� FKL� VL� FRQIURQWD� FRQ� O¶HODERUD]LRQH� GL� XQ�TXHVWLRQDULR� VRFLRORJLFR� ± OD� GHILQL]LRQH� GL� VWDQGDUGL]]D]LRQL� ULVXOWD�GHFLVLYD� SHU� IDU� ULVDOWDUH� SURSULR� OH� GLPHQVLRQL� TXDOLWDWLYH� QDVFRVWH� GL� XQ�SUREOHPD�� 3Xz� FDSLWDUH�� DGGLULWWXUD�� FKH� DOOD� ILQH� VL� ULQXQFL� GHO� WXWWR� D�³PLVXUDUH´� TXHOO¶DPELWR� GL� LQGDJLQH�� PD� FKH� LO � FKLDULPHQWR� LPSRVWR� DO�JUXSSR� GL� ULFHUFD� GDO� WHQWDWLYR� GL� FRVWUXLUH� JULJOLH� DQDOLWLFDPHQWH�FRQYLQFHQWL� H� WUDGXFLELOL � LQ� LWHPV�� SXQWHJJL� R� DOWUR�� FRQVHQWD� GL� ULSHQVDUH�FULWLFDPHQWH� OD� VWHVVD� LSRWHVL� GL� ODYRUR�� /D� VFHOWD� GHO� FRPH� PLVXUDUH�ILQLVFH� DOORUD� SHU� FRLQFLGHUH� FRQ� TXHOOD� GHO� FRVD�PLVXUDUH�� $�PLR� SDUHUH��O¶DQDOLVL� GHOOH� YDOXWD]LRQL� RJJHWWLYH� ± TXDQGR� QRQ� VL� FRQILJXUL� FRPH�VRWWRVH]LRQH� GL� XQD� ULFHUFD� SL�� DPSLD� H� ³JDUDQWLWD´� GDO� SXQWR� GL� YLVWD�GHOOH� LQIRUPD]LRQL� VWUXWWXUDOL� ± SXz�� H� WDOYROWD� GHYH�� HVVHUH� FRQGRWWD� FRQ�O¶LPSLHJR� GL� WHFQLFKH�GL� ULOHYD]LRQH� H�GL� HODERUD]LRQH� VHPSOLFL�� ,O � ULFRUVR�D� SURFHGXUH� SDUWLFRODUPHQWH� FRPSOHVVH� R� VRILVWLFDWH� ULVFKLD� LQIDWWL � GL�ULVXOWDUH� SRFR� SURGXWWLYR� R� GHFLVDPHQWH� LQLGRQHR�� TXDQGR� LPSRQH� XQ�LQWHUYHQWR� GL� DXWRULWj� GHO� ULFHUFDWRUH� QHOOD� FODVVLILFD]LRQH±ULFODVVLILFD]LRQH� GHOOH� LQIRUPD]LRQL� LQ� IXQ]LRQH� GHOOH� SURFHGXUH� GL�WUDWWDPHQWR� VWDWLVWLFR� GHL� GDWL� � &RQ� TXHVWH� SUHPHVVH� YRUUHL�� LQVRPPD��ULGLPHQVLRQDUH� O¶DVWUDWWD� FRQWUDSSRVL]LRQH� IUD� TXDQWLWDWLYLVWL � H�TXDOLWDWLYLVWL � � LQ� IDYRUH� GHOOD� FHQWUDOLWj� GHO� SUREOHPD� GD� LQGDJDUH�� /H�WHFQLFKH� GL� ULOHYD]LRQH� HPSLULFD� DGRWWDWH� VRQR�SXU� VHPSUH�XQR� VWUXPHQWR��SDU]LDOH� H� FRQWLQJHQWH�� QHOOH�PDQL� GHO� ULFHUFDWRUH��Ê� VXD� OD� UHVSRQVDELOLWj�GL� VFHJOLHUH� L � SHUFRUVL� G¶LQGDJLQH� SL�� SURILFXL� �³HIILFDFL´"�� VHQ]D� IDUVL�FRQGL]LRQDUH� GD� FULWHUL� GL� DSSDUWHQHQ]D� IRUPDOH� D� TXHVWD� R� TXHOOD�VFXGHULD� GL� PHWRGRORJL�� ,Q� TXHVWR� VHQVR�� OD� SRVVLELOLWj� GL� PLVXUDUH XQ�IHQRPHQR� DSSDUHQWHPHQWH� UHIUDWWDULR� DOOH� TXDQWLILFD]LRQL� HPSLULFKH� ± OD�VRGGLVID]LRQH�� LO � GHVLGHULR�� OD� GHOXVLRQH�� HFF�� ± YD� ULFRQRVFLXWD� FRPH�XQD�GHOOH� YLH� FDSDFL� GL� FKLDULUFL� PHJOLR� LO � SUREOHPD�� 1RQ� YD� FLRq� HVFOXVD�DSULRULVWLFDPHQWH�� Qp� DVVXQWD� FRPH� HVFOXVLYR� FULWHULR� GL� YDOXWD]LRQH� GL�XQ¶LSRWHVL� GL� ODYRUR�� $QFKH� LO � PRPHQWR� GHOOD� PLVXUD]LRQH� ± FKH�� VL� q�GHWWR�� QRQ� FRLQFLGH� QHFHVVDULDPHQWH� FRQ� TXHOOR� GHOOD� TXDQWLILFD]LRQH� ±YD� ILQDOL]]DWR� DG� XQR� VWDGLR� LQWHUPHGLR� PD� GHFLVLYR� GHOOD� ULFHUFD�� OD�FRVWUX]LRQH� GL� WLSRORJLH�� 6HQ]D� OD� SRVVLELOLWj� GL� UDFFRJOLHUH� OH�LQIRUPD]LRQL� HPSLULFKH� LQ� TXDGUL� FRQFHWWXDOPHQWH� PDQHJJHYROL� � QRQ�SRWUHPPR� PDL� GDUH� RPRJHQHLWj� H� FRPSDUDELOLWj� DL� IUDPPHQWL� GL�FRQRVFHQ]D� FKH� O¶LQGDJLQH� FL� PHWWH� D� GLVSRVL]LRQH�� Ê� TXHVWD�� GHO� UHVWR��
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O¶LGHD� ± IRU]D� GHO� PHWRGR� ZHEHULDQR� FKH�� VLJQLILFDWLYDPHQWH�� VL� DSSOLFD�LQ�SUHYDOHQ]D�DG�DQDOLVL�VWRULFR±FRPSDUDWLYH�&RVWUXLUH� WLSRORJLH� q� HVVHQ]LDOH� SHUFKp� FL� HYLWD� OD� GLVSHUVLRQH� GHOOH�LQIRUPD]LRQL� H� FL� FRVWULQJH� D� VHOH]LRQDUH� VHFRQGR� FULWHUL� GL� FRHUHQ]DLQWHUQD�L�GDWL�GLVSRQLELOL�+D�� FLRq�� XQD� IXQ]LRQH� HSLVWHPRORJLFD� JHQHUDOH�� 4XHOOR� FKH� YD� ULFRUGDWR��VH� PDL�� q� FKH� QHOOH� VFLHQ]H� VRFLDOL� LO � W LSR� LGHDOH�� LO � PRGHOOR�� OD� VWHVVD�FODVVLILFD]LRQH�� QRQ� YDQQR� PDL� LQWHVL� FRPH� OHJJL� GRWDWH� GL� UHJROH� H�ULFRUUHQ]H� ± LQ� DQDORJLD� FRQ� L� SDUDGLJPL� GHOOH� VFLHQ]H� QDWXUDOL� H�FODVVLFKH� ± PD� KDQQR� VROWDQWR� XQD� IXQ]LRQH� GL� RUJDQL]]D]LRQH� GL� GDWL� H�SHUVLQR� GL� SURFHGXUH� GL� DQDOLVL� � +DQQR�� FLRq�� XQ� FRPSLWR� D� EUHYH� UDJJLR��PD� DVVROXWDPHQWH� LQGLVSHQVDELOH�� 4XDQWL� KDQQR� YROXWR� WUDVIHULUH� OD�VDFURVDQWD� FULWLFD� DOOD� TXDQWRIUHQLD� VRFLRORJLFD� QHL� WHUPLQL� GL� XQD� ULSXOVD�XQLYHUVDOH� GL� RJQL� WHQWDWLYR� GL� VLVWHPDWL]]D]LRQH� GHO� GDWR� HPSLULFR� �q� LO �FDVR� GL� FHUWH� OHWWXUH� UDGLFDOL� GHOO¶LQGLYLGXDOLVPR� PHWRGRORJLFR��� KDQQR�ILQLWR� SHU� ³JHWWDUH� LO � EDPELQR� FRQ� O¶DFTXD� VSRUFD´�� FRQ� LO � ULVXOWDWR� GL�ULGXUUH� OD� VRFLRORJLD� D� LPSUHVVLRQLVWLFD� ULFRVWUX]LRQH� GL� FDVL� HVHPSODUL� ±TXLQGL� D� JLRUQDOLVPR� ± R� DG� LQYRORQWDULD� SDURGLD� GHO� PHWRGR�VWRULRJUDILFR�
�� /D�³IHOLFLWj´�GHO�:HOIDUH

VVHQGR� LO � QRVWUR� ULIHULPHQWR� SUREOHPDWLFR� ³OD� VRGGLVID]LRQH�SXEEOLFD´�� KR� FHUFDWR� GL� HVHPSOLILFDUH� LO � FRQWULEXWR� GHOOH� VFLHQ]H�VRFLDOL� QHOO¶RSHUD� GL� XQR� VWXGLRVR� FKH� SXz� UDSSUHVHQWDUH� XQD� VSHFLH� GL�WLSR� LGHDOH� GHO� ULFHUFDWRUH� ³WUDVYHUVDOH´�� &LRq� GL� TXHO� JHQHUH� GL� DQDOLVWL �GHOOD� VRFLHWj� FKH� ± LQ� RPDJJLR� DOOD� FXOWXUD� DQJORVDVVRQH� ± ULIOHWWHQGR�FULWLFDPHQWH� VXL� SURSUL� PRGHOOL � GL� RVVHUYD]LRQH�� JLXQJRQR� D� VYLOXSSDUH�OHWWXUH� LQWHU� H�PXOWLGLVFLSOLQDUL� � ,O � SHUVRQDJJLR� q� XQ� HFRQRPLVWD� LQFOLQH� D�OHWWXUH� VRFLRORJLFKH� DG� DPSLR� UDJJLR�� $OEHUW� 2� +LUVFKPDQ�� ,O � SUREOHPD�GD� OXL� LQGDJDWR� H� GL� FXL� FL� VL� RFFXSHUj� TXL�� q� OD� FDWHJRULD� GL�VRGGLVID]LRQH�LQVRGGLVID]LRQH� GHL� FLWWDGLQL�XWHQWL� QHL� FRQIURQWL� GHOOH�SUHVWD]LRQL� GHOOR� 6WDWR� VRFLDOH�� 3DUOR� GL� 6WDWR� VRFLDOH� ± FRPH� WUDGX]LRQH�QRQ� QHXWUDOLVWLFD� GHO� WHUPLQH� :HOIDUH� ± LQ� FRQVDSHYROH� RSSRVL]LRQH� D�6WDWR� DVVLVWHQ]LDOH� JLDFFKp� VROR� XQ� VLVWHPD� GL� VHUYL]L� HVWHVL�
� 3 L�� SUHFLVDPHQWH � 1LNODV� /XKPDQQ� GLVW LQJXH� OR � 6WD WR � VRFLD OH � GDO OR � 6WD WR � GHO �EHQHVVHUH � �FIU � � 7HRU LD � SRO L W LFD � QHO OR � 6WD WR � GHO � EHQHVVHUH � � $QJHO L � � 0LODQR� � ����� � �4XHVW¶XO W LPR� UDSSUHVHQWHUHEEH� XQ� SURGRWWR � V WRU LFDPHQWH � UHFHQWH � GHO � FRPSURPHVVR�SRO L W LFR � W UD � OH � LV W L WX]LRQL �± FRPH� L O � 3DU ODPHQWR � H � OH � VHGL � GHO OD � UDSSUHVHQWDQ]D� H OH W WLYD �± H� OH � RUJDQL]]D]LRQL � VRFLDO L � G L � PDVVD � �V LQGDFDW L � H � � S L�� WDUG L � � RUJDQL]]D]LRQL � G L �FRQVXPDWRU L � � HFF � � � � &ODXV� 2IIH � VR W WR O LQHD� � LQYHFH� � FRPH� FDUDW WHU LV W LFD � FHQWUD OH � GHO OR �6WD WR � DVVLV WHQ]LD OH � FRQWHPSRUDQHR� VLD � OD � WXWH OD � RIIHU WD � D L � F L W WDGLQL � LQ� TXDQWR � U LSDUR �GDL � U LVFKL � GHO OD � VRFLH Wj � G L � PHUFDWR � �FIU � � $OFXQH� FRQWUDGGL]LRQL � GHO � PRGHUQR� 6WDWR �DVVLV WHQ]LD OH � LQ� $� � %DOGDVVDUUH � H � $�$� � &HUYDW L � � D � FXUD � G L � � &U L W LFD � GHO OR � 6WD WR � VRFLD OH � �/DWHU]D� � %DU L � � ����� � � 4XHVWD � LVS LUD]LRQH� ³LQWU LQVHFDPHQWH � VRFLD O LV WD´ � GHO OR � 6WD WR �DVVLVWHQ]LD OH � HQWUHUHEEH� LQ� FU LV L � QHJO L � DQQL � 6HW WDQWD � SHU � HIIH W WR � GHO � VRYUDFFDU LFR �TXDQW L WD W LYR � GHO OH � GRPDQGH� VRFLDO L � H � GHO � ORUR � G LIIHUHQ]LDUVL � TXDO L WD W LYR � �/¶LQJRYHUQDEL O L Wj � GHL � V LV WHPL� FRPSOHVVL � VDUHEEH� L O � SURGRWWR � SRO L W LFR � G L � WD OH � SURFHVVR � �/D� FU L W LFD � G L � V LQLVW UD � � LQYHFH� � LQVLV WH � VXO � ID W WR � FKH� OR � 6WD WR � �DVVLVWHQ]LD OH� � V L �O LPLWHUHEEH� DG � XQD� SDU]LD OH � U LG LVW U LEX]LRQH� GHO OH � U LVRUVH � � VHQ]D� D W WDFFDUH � OH � UDGLF L �
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WHQGHQ]LDOPHQWH� D� WXWWD� OD� SRSROD]LRQH� �PRGHOOR� XQLYHUVDOLVWLFR�� q�SDVVLELOH� GL� XQD� YDOXWD]LRQH� LQ� WHUPLQL� GL� HIILFDFLD� SURSULDPHQWH� LQWHVD��/
DVVLVWHQ]D� SXEEOLFD� ULYROWD� DOOH� VROH� IDVFH� GL� SRSROD]LRQH� PDUJLQDOH�UDSSUHVHQWD� OD� YHUVLRQH� VWRULFDPHQWH� DQWHFHGHQWH� H� VRFLDOPHQWH� ULGXWWLYD�GHL� VLVWHPL� GL� :HOIDUH�� 3URSULR� +LUVFKPDQ� KD� LO � PHULWR� GL� DYHU� RSHUDWR�XQD� GLVWLQ]LRQH� DQDOLWLFD� IUD� L � GXH� WLSL� GL� :HOIDUH�� FRQFHQWUDQGR� OD�SURSULD� DWWHQ]LRQH� VXO� SULPR�± VLVWHPD�XQLYHUVDOLVWLFR��6WDWR�GHL� VHUYL]L�±H� VXOOD� JHQHVL� GHOOD� GHOXVLRQH� LQ� XQ� VLVWHPD� GL� :HOIDUH� WHQGHQ]LDOPHQWH�GLIIXVR� D� WXWWL � JOL � VWUDWL � GHOOD� VRFLHWj�� &RPH� VL� YHGUj�� TXHVWD� ULIOHVVLRQH�VX� FDWHJRULH� FODVVLFKH� GHOOD� ILORVRILD� PRUDOH� ± OD� IHOLFLWj� SXEEOLFD�� LO �EHQHVVHUH�� OD� VRGGLVID]LRQH� H�� GL� FRQWUR�� OD� GHSULYD]LRQH�� OD� GHOXVLRQH� R��VH� VL� SUHIHULVFH�� OH� ³QXRYH� SRYHUWj´� ± YLHQH� FRQGRWWD� FRQ� LO � ULFRUVR� D�VFKHPL� LQWHUSUHWDWLYL� IRQGDWL� VXOO¶LQFURFLR� GL� PRGDOLWj� IHQRPHQRORJLFKH�SUHFLVH��2SHUDQGR�� FLRq�� SHU� FODVVLILFD]LRQL� H� WLSL]]D]LRQL�FKH�FRQVHQWRQR�XQD� FROORFD]LRQH� VLJQLILFDWLYD�� GL� WLSR� SDU]LDOH�� 4XHOOR� FKH� DSSDUH�YHUDPHQWH� HVVHQ]LDOH� q� GHILQLUH� H� ³GHFRPSOHVVLILFDUH´� LO � SUREOHPD� LQ�GLVFXVVLRQH�� 6L� SXz� VRVWHQHUH�� DGGLULWWXUD�� FKH� +LUVFKPDQ� QH� PLVXUL� OD�ODWLWXGLQH� VRFLDOH� DWWUDYHUVR� OD� FROORFD]LRQH� QHOOR� VSD]LR� VWRULFR�� 3RFR� R�QXOOD�JOL�LQWHUHVVD��LQYHFH��XQD�TXDQWLILFD]LRQH�GL�WLSR�WUDGL]LRQDOH�,O � PHWRGR� FXL� VL� IDUj� ULIHULPHQWR� q�� RYYLDPHQWH�� TXHOOR� EDVDWR�VXOO¶LQFURFLR� WUD� H[LW� H� YRLFH� ± GHIH]LRQH� H� SURWHVWD� ± FRPH� YLHQH�GHVFULWWR� H� DUJRPHQWDWR� QHOO¶RSHUD� SL�� R� PHQR� QRWD� GHOO¶HFRQRPLVWD�DPHULFDQR�� OD� FXL� YHUVLRQH� RULJLQDOH� ULVDOH� DO� �������0D� OR� VIRQGR� FULWLFR�GD� FXL� OD� SURSRVWD� HPSLULFD� GHULYD� q� VLFXUDPHQWH� PHJOLR� ULFRVWUXLWR� LQ�6KLIWLQJ� ,QYROYHPHQWV� SXEEOLFDWR� QHO� ����� H� WUDGRWWR� LQ� LWDOLDQR� DSSHQD�XQ� DQQR� GRSR��� ,QGDJDQGR� JOL� ³RVFLOODQWL� FRLQYROJLPHQWL´� GHOO¶D]LRQH�FROOHWWLYD� H� OH� LPSOLFD]LRQL� VWUXWWXUDOL� GHOO¶DOWHUQDUVL� GL� IDVL� GL�PRELOLWD]LRQH� H� ULIOXVVR� GHL� PRYLPHQWL� SROLWLFL� � +LUVFKPDQ� LQWURGXFH� XQ�HOHPHQWR� VLQR� DG� DOORUD� WUDVFXUDWR� GDL� SROLWRORJL� H� GDL� VRFLRORJL� GHOOD�SROLWLFD�� FRPH� OD� YDULDELOLWj� VRJJHWWLYD� GHL� FRPSRUWDPHQWL�� 6H� JLj� .DQW�DYHYD� LQWXLWR� OD� FHQWUDOLWj� GHO� VRJJHWWR� JLXGLFDQWH� QHOOD� JHQHVL� GHOOD�GHOXVLRQH� �³GDWH� DG�XQ�XRPR� WXWWR� FLz� FKH�GHVLGHUD� H� FDSLUj� FKH� WXWWR�QRQ�q� WXWWR´�� H� VH� XQ� VRFLRORJR� HWHURGRVVR� FRPH� 6LPPHO� DYHYD� ULFRUGDWR�FRPH� OD� VROD� FRVD� FKH� QRQ� SXz� GHOXGHUH� q� LO � GHQDUR��� QHVVXQR� VL� HUD�VLQRUD� VSLQWR� D� WHQWDUH� XQD� ³RJJHWWLYD]LRQH� GHOOD� VRJJHWWLYLWj´�� IDFHQGR�GHL� FULWHUL� GL� VRGGLVID]LRQH� H� GHOXVLRQH� LO � FDPSR� G¶LQGDJLQH� SULYLOHJLDWR�GL� XQD� OHWWXUD� VRFLRHFRQRPLFD� GHO� :HOIDUH�� 6RGGLVID]LRQH� H� GHOXVLRQH�FKH� VL� ULYROJRQR�D�GXH�SURGRWWL � HVHPSODUL�GHOOH�VRFLHWj�GL�PDVVD�� L �EHQL�GL
VRFLDO L � GHO OH � LQJLXVW L] LH � � 'L � TXL � OD � FRQWUD]LRQH� GHO OH � SUHVWD]LRQL � SXEEOLFKH� FRPH�HIIH W WR � F LF O LFR � GHO OD FU LV L � I LVFDOH � � 3HU � U LPDQHUH � D O � SUREOHPD� GHO O ¶HIILF LHQ]D� H �GHO O ¶HIILFDFLD � � SHUDO W UR � � YD � DJJLXQWR � FKH� RUPDL � GD � DQQL � DQFKH� OH � SRVL] LRQL �SRO L W LFDPHQWH � S L�� UDGLFDO L � GHO OH � VF LHQ]H� VRFLDO L � KDQQR� U LQXQFLDWR � DG � LGHQW LILFDUH � L O �O LYHO OR �G L �VSHVD �FRPH� LQGLFDWRUH �D W WHQGLEL OH �GHO OD �TXDO L Wj �GHL �VHYL]L �HURJDW L �� $�2� � +LUVFKPDQ� � /HDO Wj � � GHIH]LRQH� � SURWHVWD � � 5LPHGL � D O OD � FU LV L � GHO OH � LPSUHVH � � GHL �SDU W L W L �H �GHO OR �V WD WR � �%RPSLDQL � �0LODQR������ ,G � �)HO LF L Wj �SU LYDWD �H � IH O LF L Wj �SXEEOLFD � � , O �0XOLQR� �%RORJQD� ������ , O � GHQDUR � ± LQ TXDQWR � ³YDORUH � GHVW LQDWR � DG � R W WHQHUH � YDORUH´� � q � RJJHW WR � GHO OD �VS OHQGLGD� OH W WXUD � G L � *� � 6LPPHO� � /D� IL ORVRILD � GHO � GHQDUR � � 8WHW � � 7RU LQR � ������ O 
HG L] LRQH�RU LJLQDOH �q �GHO ������
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FRQVXPR� HG� L� VHUYL]L� FROOHWWLYL�� ,Q� TXHVWD� VHGH�� WUDVFXUDQGR� O¶+LUVFKPDQ�FULWLFR� GHO� PHUFDWR�� FL� VL� VRIIHUPHUj� VXL� VHUYL]L� FROOHWWLYL� FRPH� SXQWR�G¶LQWHUVH]LRQH� IUD� ORJLFD� HFRQRPLFD� �SULQFLSLR� GL� HIILFLHQ]D�� H� ILQDOLWj�VRFLDOL� �SULQFLSLR� GL� HIILFDFLD��� 8Q� OXRJR� FRPXQH� DEEDVWDQ]D� VXIIUDJDWR�HPSLULFDPHQWH� YXROH� FKH� OD� TXDOLWj� GHL� VHUYL]L� HURJDWL� GDOOH� VWUXWWXUH�SXEEOLFKH� GHFOLQL� FRQ� O¶HVWHQGHUVL� GHOOD� ORUR� IUXL]LRQH�� ,Q� DOWUH� SDUROH��PDQ� PDQR� FKH� OR� 6WDWR� DVVLVWHQ]LDOH� VL� WUDVIRUPD� LQ� 6WDWR� VRFLDOH��SRQHQGRVL FRPH� ILQH� OD� VRGGLVID]LRQH� GL� XQD� GRPDQGD� GLIIXVD� H� SRFR�FRQQRWDWD� LQ� WHUPLQL� GL� VWUDWLILFD]LRQH� VRFLDOH�� VL� LQQHVFD� XQD� VSLUDOH� GL�GHJUDGR� GHOOD� SUHVWD]LRQH�� /¶HIIHWWR� SDUDGRVVDOH� q� FKH� OD� FULWLFD� DL�VHUYL]L� SXEEOLFL� FUHVFH� TXDQWR� SL�� DPSLR� q� O¶DPELWR� GL XWHQWL� FKH� QH�JRGRQR� D� FRVWL� WHQGHQ]LDOPHQWH� QXOOL � � /H� FULWLFKH� SL�� UDGLFDOL�DOO¶DVVLVWHQ]D� VDQLWDULD� SXEEOLFD� R� DOO¶HGXFD]LRQH� GL� 6WDWR�� GHO� UHVWR��VHPEUDQR� WURYDUH� DFFRJOLHQ]D� SL�� IDYRUHYROH� SURSULR� QHL� 3DHVL� D� SL��HYROXWR� VLVWHPD� GL� :HOIDUH�� 3HU� +LUVFKPDQ� ± FKH�� SHUDOWUR�� VHPEUD�WURSSR� VEULJDWLYR� QHO� GHILQLUH� ³D� FRVWR� ]HUR´� OH� SUHVWD]LRQL� GHO� :HOIDUH�SXEEOLFR�� VH� VL� FRQVLGHUD� OD� UHOD]LRQH� FRQ� LO � SUHOLHYR� ILVFDOH� VXL� UHGGLWL �GD� ODYRUR� ± FLz� GHULYD� GDO� IDWWR� FKH� LO � FRQWURYDORUH� RIIHUWR� JUDWXLWDPHQWH�ULVXOWD�PHQR� FRLQYROJHQWH� LQ� WHUPLQL� GL� DVSHWWDWLYH�� 6L� WUDWWHUHEEH� FLRq� GL�TXHO� ³SDUDGRVVR� GHO� :HOIDUH´� FKH� KD� IDWWR� SDUODUH� GL� XQ� VLVWHPD�VWUXWWXUDOPHQWH� FRQGDQQDWR� DOOD� VFRQILWWD���� 6XO� SLDQR� GHOOH� UHOD]LRQL�VRFLDOL � � XQ� VLVWHPD� GL� :HOIDUH� FROOHWWLYR� ± TXLQGL� JDUDQWLWR� GDL�PHFFDQLVPL� LVWLWX]LRQDOL� ± q� VHPSUH� SHUGHQWH�� 3HUGH� VH� QRQ� ULHVFH� D�VRGGLVIDUH� L � ELVRJQL� HVVHQ]LDOL� SHU� L � TXDOL� q� QDWR�� 0D� SHUGH� DQFKH� VH��VRGGLVIDWWL � L � ELVRJQL� HVVHQ]LDOL � � QRQ� ULHVFH� D� GDUH� ULVSRVWH�VXIILFLHQWHPHQWH� HVWHVH� H� WHPSHVWLYH� DL� QXRYL� ELVRJQL� JHQHUDWL� GDO�VXSHUDPHQWR� GHOOH� QHFHVVLWD� SL�� LPSHOOHQWL� � Ê� LO � FLUFROR� YL]LRVR� GHOOH�DVSHWWDWLYH� FUHVFHQWL� � SHU� FXL� ± HVHPSOLILFDQGR� ± XQD� VFXROD� SXEEOLFD� FKH�VL� GRWL� GL� XQD� SDOHVWUD�PHGLDPHQWH� DWWUH]]DWD� VDUj� SUHVWR� LQYHVWLWD� GD� XQD�ULFKLHVWD� SL�� VSHFLDOL]]DWD� �XQD� SLVFLQD�� XQ� FDPSR� GD� WHQQLV�� H�� XQD� YROWD�VRGGLVIDWWD� TXHVWD� HVLJHQ]D�� GD� XQD� GRPDQGD� GL� WHQGHQ]LDOH�JHQHUDOL]]D]LRQH� GHO� EHQHILFLR� �DG� HVHPSLR� GL� JUDWXLWj� H� GLVSRQLELOLWj�FRQWLQXD� GHO� VHUYL]LR��� H� SRL� GD� LVWDQ]H� GL� PLJOLRUH� TXDOLILFD]LRQH��LVWUXWWRUL� VSHFLDOL]]DWL�� � H� FRVL� YLD� LQ� XQD� VSLUDOH� DSSDUHQWHPHQWH�LQFRQWUROODELOH�� $OFXQL� SROLWRORJL� GL� LVSLUD]LRQH� FRQIOLWWXDOLVWLFD� KDQQR�SHUz� RVVHUYDWR� FKH� ± VXVFLWDQGR� D]LRQL� FROOHWWLYH� RULHQWDWH� DO� ILQH�� IRVVH�SXUH� FLUFRVFULWWR�� VFDUVDPHQWH� ULOHYDQWH� R� DGGLULWWXUD� LVSLUDWR� DG� XQD�ULYHQGLFD]LRQH� GL� SULYLOHJLR� ± �� LO � VLVWHPD� SROLWLFR� GL� :HOIDUH� IDYRULVFH�XQD� IRUPD� GL� HVWHQVLRQH� GHOOD� FLWWDGLQDQ]D�� 3HU� TXHVWD� YLD� VL� SURGXFH�OHJLWWLPD]LRQH� GHO� VLVWHPD� H� VL� VYLOXSSDQR� SRWHQ]LDOL� ULVRUVH� GL�OHDGHUVKLS�$� TXHVWR� SURSRVLWR� +LUVFKPDQ� KD� XQ¶LQWXL]LRQH� PHULWHYROH� GL�DSSURIRQGLPHQWR�� &ULWLFDQGR� OD� WHRULD� GL� )UHH� 5LGHU� VRVWHQXWD� GD� 2OVRQ��� SHU� LO � TXDOH� LO � GHFOLQR�GHO� FRQIOLWWR� ULYHQGLFDWLYR� q�XQ� IDWWR� VWUXWWXUDOH�H�
�� 6L � YHGD� � LQ� SURSRVL WR � � 3 � � 'RQDWL � ³5LVSRVWH � D O OD � FU LV L � GHO OR � 6WD WR � 6RFLDOH´ � � $QJHO L� �0LODQR������� 1�� 2OVRQ� �/D� ORJLFD � GHO O 
D] LRQH� FRO OH W W LYD� � , � EHQL � SXEEOLF L � H � OD � WHRU LD � GHL � JUXSSL� � �)HO W U LQHO O L � �0LODQR�����
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WHQGHQ]LDOPHQWH� LUUHYHUVLELOH�� HVVHQGR� LQGRWWR� GDO� SL�� FODVVLFR� GHL�FDOFROL� FRVWL�EHQHILFL� H� IDYRULWR� GDOOH� QXRYH� DUWLFROD]LRQL�³QHRFRUSRUDWLYH´� GHO� FRQIOLWWR� VRFLDOH� �SHUFKp� LPSHJQDUVL� LQ� XQRVFLRSHUR� TXDQGR� JOL� HYHQWXDOL� EHQHILFL� YHUUDQQR� ULSDUWLWL � IUD� WXWWL � �³FUXPLUL´� FRPSUHVL"�� ±�� HJOL� ULEDOWD� O¶DUJRPHQWD]LRQH� GHJOL� XWLOLWDULVWL � � ,O �EHQHILFLR� LQGLYLGXDOH� GL� XQ¶D]LRQH� FROOHWWLYD� QRQ� ULVXOWD� GDOOD� GLIIHUHQ]D�IUD� ULVXOWDWR� VSHUDWR� H� VIRU]R� FRPSLXWR� SHU� LO � VXR� UDJJLXQJLPHQWR��FODVVLFR� FDOFROR� FRVWL�ULFDYL��� EHQVu� GDOOD� ORUR� VRPPD�� ,O � EHQHILFLR�LQVRPPD� FUHVFH� FRQ� OR� VIRU]R� FKH� KD� ULFKLHVWR�� &RVu�� DG� HVHPSLR�� q�SRVVLELOH� XQD� OHWWXUD� GHOO¶DVWHQVLRQH� HOHWWRUDOH� LQ� XQD� FKLDYH� GHO� WXWWR�LQHGLWD�� ,O � QRQ� YRWR� VDQ]LRQHUHEEH� SURSULR� LO � PRGHVWR� FRVWR� G¶HVHUFL]LR�GHO� GLULWWR� GL� YRWR�� VXJJHUHQGR� XQD� FRPSDUD]LRQH� IUD� FRPSRUWDPHQWR�HOHWWRUDOH� �GL� URXWLQH�� HWHURGLUHWWR�� H� SRVVLELOLWj� HVSUHVVLYH� DOWHUQDWLYH� GL�XQD�YRORQWj�SROLWLFD�,Q� TXHVWL� WHUPLQL� OD� TXHVWLRQH� GHOOD� VRGGLVID]LRQH�GHOXVLRQH� ULVSHWWR� DOOH�SHUIRUPDQFHV� GHO� :HOIDUH� ULVXOWD� FRPSOHWDPHQWH� ULGHILQLWD�� /¶DSSURFFLR�GL� SDUWHQ]D�� WUDGXFHQGRVL� LQ� XQD� FULWLFD� GHOO¶HFRQRPLFLVPR� SXUR�� KD�LQWURGRWWR� LPSOLFLWDPHQWH� GXH� GLPHQVLRQL� HVVHQ]LDOL� DL� ILQL� GHO� QRVWUR�UDJLRQDPHQWR�� TXHOOD� GHOO¶HIILFDFLD� ± QRQ� ULGXFLELOH� DOO¶HIILFLHQ]D� H� DO�FDOFROR� FRVWL�EHQHILFL� ± H� TXHOOD� GHOOD� VRGGLVID]LRQH� FRPH� YHUVDQWH�HPSLULFR�GHOOD��IHOLFLWD�SXEEOLFD��,O � ULFKLDPR� D� TXHVWD� LPSOLFD]LRQH� HWLFR�ILORVRILFD� QRQ� q� DFFLGHQWDOH��,QIDWWL � OD� QR]LRQH� GL� IHOLFLWj� SXEEOLFD� VL� DIIDFFLD� QHO� GLULWWR� H� QHOOD�ILORVRILD�GHOOH� LVWLWX]LRQL� LQ� FRQFRPLWDQ]D� FRQ� OH�PRGHUQH� ULYROX]LRQL�± D�FRPLQFLDUH� GD� TXHOOD� DPHULFDQD� H� GD� TXHOOD� IUDQFHVH� ± H��VLJQLILFDWLYDPHQWH�� FRQ� LO � SULPR� VYLOXSSR� GHOOH� VFLHQ]H� VRFLDOL� FRPH�SURGRWWR�DXWRQRPR�GHOOD��YDULD�XPDQLWj��LOOXPLQLVWLFD�2JQL� YROWD� FKH�� QHOOH� HODERUD]LRQL� FRVWLWX]LRQDOL� SRVW�ULYROX]LRQDULH��FRPSDUH� LO � ULIHULPHQWR� DOOD� IHOLFLWj�� HVVD� YD� LQWHVD� FRPH� IDWWR� SXEEOLFR� H�GLULWWR� FROOHWWLYR�� /R� 6WDWR� OLEHUDO�ULYROX]LRQDULR� ULQXQFLD�� LQVRPPD�� D�GHULYDUH� GD� TXDOFKH� PHWDILVLFD� XQD� SURSULD� GHILQL]LRQH� GL� ³IHOLFLWj´� H� VL�DFFRQWHQWD� GL� SRUOD� FRPH� PHWD� LGHDOH� SHU� XQD� FRPXQLWj� GL� HJXDOL� � FRPH�DVSLUD]LRQH� UHVD� VWRULFDPHQWH� SHUVHJXLELOH� GDO� QXRYR� RUGLQH� FLYLOH�� (�O 
DQDOLVL� GHOOH� FRQGL]LRQL� SRVVLELOL � SHU� OD� IHOLFLWj� SXEEOLFD�� GD� -HIIHUVRQ� D�5RXVVHHDX� LQ� SRL�� IRUPD� O 
RJJHWWR� SULYLOHJLDWR� GL� RJQL� WHFQLFD� VRFLDOH�GHOOR� 6WDWR�� /D� VRGGLVID]LRQH�� DOORUD�� PLVXUD� OD� IHOLFLWj� SXEEOLFD� �FLRq� OD�VROD� IHOLFLWj� GL� FXL� SRVVD� RFFXSDUVL� XQD� WHRULD� ODLFD� GHOOH� LVWLWX]LRQL� H�GHOOD� VRFLHWj�� FRPH� VFDUWR� WUD� DVSHWWDWLYH�PRELOLWD]LRQH� H� ULVXOWDWL �RWWHQXWL� � /¶HIILFDFLD� q� O 
LQGLFH� GL� TXHVWD� UHOD]LRQH�� ,O � FRQVHQVR� ± QHOOD�VXD�GHILQLELOLWj�HPSLULFD�± QH�UDSSUHVHQWD�LO �SRVVLELOH�LQGLFDWRUH�
�� /HDOWj��GHIH]LRQH��SURWHVWD
O � SUREOHPD� HPSLULFR� FKH� FL� WURYLDPR� GXQTXH� DG� DIIURQWDUH� q� TXHOOR�GHJOL� LQGLFDWRUL� �JLXVWL��� 2YYHUR�� O 
HIILFDFLD� GL� XQ� VLVWHPD� GL�SUHVWD]LRQL� YDOXWDWR� LQ� EDVH� DO� JUDGR� GL� FRQVHQVR� SXEEOLFR� FKH� HVVR�ULHVFH� D� VXVFLWDUH�� ,Q� SURSRVLWR� VDSSLDPR� GD� +LUVFKDPDQ� FKH� OH�PLVXUD]LRQL� HFRQRPHWULFKH� GL� HIILFLHQ]D�� SHU� TXDQWR� GLODWDWH� HG� DGDWWDWH�
,
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DG� DFFRJOLHUH� SDUDPHWUL� FRPSOHVVL� GL� JLXGL]LR�� QRQ� ULHVFRQR� D� UHQGHUH�UDJLRQH� VXIILFLHQWHPHQWH� GHOOD� FRPSOHVVLWj� GHO� IHQRPHQR�� 7DQWR� q� YHUR�FKH� ± LQWURGXFHQGR� LO � VXR� �/HDOWj�� GHIH]LRQH�� SURWHVWD�� FKH� SRUWD� LO �VLJQLILFDWLYR� H� XQ� SR
� SUHWHQ]LRVR� VRWWRWLWROR� GL� �5LPHGL� DOOD� FULVL� GHOOH�LPSUHVH�� GHL� SDUWLWL � H� GHOOR� 6WDWR� ±�� +LUVFKPDQ� ULFRUGD� FRPH� LO � ULVWDJQR�HFRQRPLFR� �VLWXD]LRQH� SDUDGLJPDWLFD� GL� LQHIILFLHQ]D�� FRVWLWXLVFD� XQD�ULVRUVD� SHU� O 
LQQRYD]LRQH� LPSUHQGLWRULDOH�� HVDWWDPHQWH� FRPH� O 
DSDWLD�SROLWLFD� ± FODVVLFR� HIIHWWR�GL� �GHILFLW � GHOOD� UDSSUHVHQWDQ]D�� DOOD� OXFH�GHOOD�WHRULD� FODVVLFD� GHOOD� GHPRFUD]LD� ± UDSSUHVHQWD� VSHVVR� LO � SUHUHTXLVLWR� XWLOH�D� UHVWLWXLUH� IOHVVLELOLWj� DG�XQ VLVWHPD�SROLWLFR�PLQDFFLDWR�GDO� VRYUDFFDULFR�GL� GRPDQGD� VRFLDOH���� 3URFHGHQGR� SHU� DSSURVVLPD]LRQL� VXFFHVVLYH�� VL�GHYH� TXLQGL� FHUFDUH� XQ� DSSURFFLR� FRPSRVLWR� FKH� DEEUDFFL� HFRQRPLD� H�SROLWLFD�QHO� YDOXWDUH� VLD� OH�SUHVWD]LRQL�GL� XQ� WLSR�FKH�TXHOOH�GL�XQ�DOWUR��Ê�GD� TXL� FKH� SURYLHQH� O 
LGHD� GL� FRPELQDUH� O 
DQDOLVL� GHOO¶´H[LW´� ± GL�DVFHQGHQ]D� HFRQRPLFD� H� OHJDWR� FRVWLWXWLYDPHQWH� DOOD� FRQFRUUHQ]D� H� DO�PHUFDWR�� SHU� FXL� O 
XVFLWD� PLVXUD� OD� GLVDIIH]LRQH� IRQGDWD� VXO� SXUR� H�VHPSOLFH� PRGLILFDUVL� GHOOH� UHOD]LRQL� GL� FRQYHQLHQ]D� GD� SDUWH� GHO� FOLHQWH�GHOXVR� ± FRQ� TXHOOD� GHOOD� �YRLFH��� 3HU� YRLFH� LQWHQGLDPR� LQYHFH� LO �SDUDGLJPD� SROLWRORJLFR� GHOOD� SURWHVWD�� ([LW�YRLFH�� XVFLWD�SURWHVWD�GLYHQJRQR� FRVu� OH� GXH� SRODULWj� DWWRUQR� DOOH� TXDOL� VL� RUJDQL]]D� XQ�FRPSOLFDWR� PRGHOOR� GL� LQGLYLGXD]LRQH� GHL� FRPSRUWDPHQWL� FROOHWWLYL��&RPSOLFDWR� QRQ� WLSRORJLFDPHQWH�� PD� LQ� UHOD]LRQH� DOOH� LPSOLFD]LRQL�LQWHUQH� VHJQDODWH� GDOO 
DXWRUH�� ,Q� XQ� VLVWHPD� HFRQRPLFR�� LQIDWWL � � O 
XVFLWD� q�XQD� ULVRUVD� HIILFDFH� VH� OD� FOLHQWHOD� q� DEEDVWDQ]D� YLJLOH� GD� FRJOLHUH�O 
HYHQWXDOH� GHWHULRUDPHQWR� TXDOLWDWLYR� GHO� SURGRWWR� H� OH� RSSRUWXQLWj�RIIHUWH� GD� SURSRVWH� FRQFRUUHQWL� � PD� DQFKH� QRQ� HVWUHPDPHQWH� UHDWWLYD��6ROR� OD� SULPD� FRQGL]LRQH� FRQVHQWH� DO� SURGXWWRUH� GL� DYYHUWLUH� L �FRQWUDFFROSL� QHJDWLYL� GHO� PHUFDWR� DO� GHFOLQR� GHOO 
RIIHUWD�� PD� VHQ]D� OD�VHFRQGD� QRQ� VL� DYUHEEH� OD� SRVVLELOLWj� GL� SRUUH� ULSDUR� LQ� WHPSL� XWLOL � H� LO �WXUQRYHU� GL� SURGRWWL � H FOLHQWL� SRWUHEEH� DVVXPHUH� GLPHQVLRQL� H� YHORFLWj�WDOL � GD� IDU� LPSD]]LUH� LO � PHUFDWR�� VLQR� D� SURGXUUH� HIIHWWL � RSSRVWL� � GL�VWDELOL]]D]LRQH� PRQRSROLVWLFD� DWWRUQR� DG� XQ� SURGXWWRUH� SL�� HIILFLHQWH� R�VROWDQWR� ILQDQ]LDULDPHQWH� SL�� VROLGR�� $QDORJDPHQWH�� OD� SURWHVWD� IXQ]LRQD�LQ� XQ� VLVWHPD� SROLWLFR� VROR� VH� VL� VYLOXSSD� XQ� FLUFXLWR� GL� LPSHJQR� H�ULIOXVVR�� PRELOLWD]LRQH� H� GLVLPSHJQR�� FKH� FRQVHQWD� GL� VSHULPHQWDUH�LQQRYD]LRQL� VHQ]D� FRPSURPHWWHUH� O 
HTXLOLEULR�� 8Q� VRYUDFFDULFR� GL�SUHVVLRQH� ± PLQDFFLDQGR� FRQWLQXDPHQWH� LO � ULWLUR� GHOOD� GHOHJD� ± LPSHGLVFH�OD� FRQWLQXLWj� GHOO 
RUJDQL]]D]LRQH�� PHQWUH� XQD� VLWXD]LRQH� GL�VPRELOLWD]LRQH� GHOOD� GLDOHWWLFD� LQWHUQD� SUHJLXGLFD� O 
LQQRYD]LRQH��2YYLDPHQWH� TXHVWR�PL[� GL� FRQGL]LRQL� FDSDFH�GL� FRQIHULUH� HIILFDFLD� DL� GXH�PRPHQWL� SULYLOHJLDWL� GL� HVSUHVVLRQH� GHO� FRQVHQVR� GHO� FRQVHQVR� FROOHWWLYR��ULQYLD� DOOH� GLIIHUHQ]H� FRVWLWXWLYH� IUD� PHUFDWR� H� VLVWHPD� SROLWLFR�� 1HO�SULPR� YLJH� LO � SULQFLSLR� GL� FRQYHQLHQ]D� HG� LO � FDOFROR� XWLOLWDULVWLFR� q�� SHU�
�� , O � WHPD� GHO O 
RYHU ORDGLQJ� � L O � VRYUDFFDU LFR � G L � GRPDQGD� FKH� FRVW L WXLUHEEH� OD � FDXVD�SU LPD� GHO OD � WHQGHQ]LDOH � LQJRYHUQDEL O L Wj � GHL � V LV WHPL� SRO L W LF L � ± UHVR � IDPLO LDUH � LQ� , WD O LD �VRSUDW WXW WR � GDO OH � U LFHUFKH� G L � 3DVTXLQR� ±� � U LVD OH � D O � PRGHO OR � FRPSRUWDPHQWLVW LFR � G L � '� �(DVWRQ�&IU � �/
DQDO LV L � V LV WHPLFD�GHO OD �SRO L W LFD � �0DULH W W L � �&DVDOH �0RQIHUUD WR �����
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FRVL� GLUH�� DO� ULSDUR� GD� FRQGL]LRQDPHQWL� FRQQHVVL� D� VLVWHPL� GL�DSSDUWHQHQ]D�� GL� DIILOLD]LRQH� LGHDOH�� GL� FRHUHQ]D� FRPSRUWDPHQWDOH��QHVVXQD� LGHQWLWj� SURIRQGD� q� FRLQYROWD� QHOOD� GHFLVLRQH� GHO� FRQVXPDWRUH� GL�FDPELDUH� PDUFD� GL� GHWHUVLYR�� &RVu�� L � FRQWHVWL� GDL� TXDOL� q� LPSRVVLELOH� �R�HVWUHPDPHQWH� FRVWRVR�� XVFLUH� ± OD� IDPLJOLD�� OR� 6WDWR�� OD� FRQIHVVLRQH�UHOLJLRVD� ± IDYRULVFRQR� OD� SUDWLFD� GHOOD� SURWHVWD�� 0D� L� VHJQDOL� GHOOD� YRFH�GHYRQR�HVVHUH�SHUFHSLELOL �H�WUDGXFLELOL �LQ�SRVVLELOLWj�RSHUDWLYH�6H� OD� YRFH� QRQ� q� SRVVLELOH�� O 
XVFLWD� GLYLHQH� QHFHVVDULD� DQFKH� DO� GL� IXRUL�GHO� VXR� DPELWR� QRUPDOH� GL� DSSOLFD]LRQH�� q� OD� VLWXD]LRQH� GHOO 
HVXOH�SROLWLFR�� 7XWWR� TXHVWR� SHU� LQWURGXUUH� XQ� WHU]R� OLYHOOR�� FRPSOHPHQWDUH� H�LQWHUDWWLYR� ULVSHWWR� DOOD� YRFH� H� DOO 
XVFLWD�� FKH� +LUVFKPDQ� GHILQLVFH��OHDOWj��� 6L� WUDWWD� GL� XQR� VYLOXSSR� LPSRUWDQWH� GHOOD� WHRULD�� FRQ�O 
LQWURGX]LRQH� GHO� FRQFHWWR� GL� OHDOWj� VL� DIIDFFLD�� LQIDWWL � � XQ¶LVWDQ]D� PHQR�UD]LRQDOH� H� GL� EHQ� GLIILFLOH� GHFOLQD]LRQH� HPSLULFD�� ,Q� IRQGR�� XQD�IOHVVLRQH� GHO� IDWWXUDWR� R� GHOOH� YHQGLWH� GL� XQ� SURGRWWR� SXz� FRVWLWXLUH� XQ�LQGLFDWRUH� DIILGDELOH� GHOO 
H[LW� GD� SDUWH� GHOOD� FOLHQWHOD� GL� XQD� GHWHUPLQDWD�D]LHQGD�� (�� VHSSXUH� LQ� PDQLHUD� SL�� JURVVRODQD�� OD� FUHVFLWD�GHOO 
RSSRVL]LRQH� LQWHUQD�� PLQDFFLDQGR� O¶LQJRYHUQDELOLWj� GL� XQD� VWUXWWXUD�SROLWLFD� R� VLQGDFDOH� ± DQFKH� VHQ]D� HVSULPHUVL� QHOOD� IRUPD� TXDQWLILFDELOH�GL� XQ� FDOR� GHJOL� LVFULWWL � R� GHOOH� TXRWH� VRFLDOL� ± UHQGH�SDOSDELOH� O 
HVLVWHQ]D�GL� XQD� YRFH� GL� SURWHVWD� R� LO � VXR� UDIIRU]DUVL� � 1HOO 
XQR� R� QHOO 
DOWUR� FDVR� VL�WUDWWD� GL� UHD]LRQL� GL� WLSR� UD]LRQDOH� FKH� VL� PDQLIHVWDQR� LQ� IRUPH� GLYHUVH�HQWUR� L� OLPLWL� GL� DSSOLFD]LRQH� �H� GL� HIILFDFLD�� GHVFULWWL � GDO� PRGHOOR�� /D�OHDOWj�� LQYHFH�� FKLDPD� LQ� FDXVD� VLVWHPL� VLPEROLFL� SL�� VRILVWLFDWL� H� VSHVVR�LQWHULRUL]]DWL� D� OLYHOOR� GL� SHUVRQDOLWj�� 'D� TXHVWR� SXQWR� GL� YLVWD� SRWUHPPR�DQFKH� GHFOLQDUH� LO � FRQFHWWR� GL� OHDOWj� FRPH� DSSDUWHQHQ]D�LGHQWLWj�� GL]LRQL�FKH� SHUDOWUR� VRQR� HVWUDQHH� DO� OHVVLFR� GL� +LUVFKPDQ�� ,Q� WHUPLQL�PDFURVRFLDOL� � OD� OHDOWj� SXz� LQIDWWL � FRQWULEXLUH� D� UHQGHUH� LPSUDWLFDELOH�O 
XVFLWD�� ULQIRU]DQGR�PHFFDQLVPL� GL�PRELOLWD]LRQH� H� DWWLYD]LRQH� GL� ULVRUVH�DOO 
LQWHUQR� GHO� VLVWHPD� FRQVLGHUDWR�� Ê� LO � FDVR� JLDSSRQHVH�� XQD� UHDOWj�ILVLFD� H� FXOWXUDOH� GL� WLSR� LQVXODUH� FKH�� VWLPRODQGR� XQD� IRUPD� GL�VRYUDLGHQWLILFD]LRQH� QD]LRQDOH�� KD� LQ� TXDOFKH� PRGR� XWLOL]]DWR�O 
LPSRVVLELOLWj� GL� XVFLWD� YDORUL]]DQGR� DO� PDVVLPR� OD� SRWHQ]LDOLWj� GHL�VLQJROL� FLWWDGLQL� �VXGGLWL�� � 2SSRVWR� H� VLPPHWULFR� q� O¶HVHPSLR�VXGDPHULFDQR�� /
DVVHQ]D� GL� ULOHYDQWL� EDUULHUH� OLQJXLVWLFKH� LQ� XQ� TXDGUR� GL�DFFHQWXDWD� IUDQWXPD]LRQH� SROLWLFD� H� GL� LQVWDELOLWj� VRFLDOH�� DYUHEEH�IDYRULWR� LQ�PRGR� DEQRUPH� O 
XVFLWD� H�� FRQ� HVVD� LO � GHJUDGR� GHOOH� VSHFLILFKH�VLWXD]LRQL� QD]LRQDOL� �3L�� LQ�JHQHUDOH�± OLPLWDQGR� O 
RVVHUYD]LRQH� DL� VLVWHPL�SROLWLFL� H� DOOH� RUJDQL]]D]LRQL�� GDWD� OD� TXDVL� QXOOD� LQIOXHQ]D� GHOOD� OHDOWj�VXO� PHUFDWR� GHL� EHQL� PDWHULDOL � ± VL� SXz� VRVWHQHUH� FKH� OD� OHDOWj�� UHQGHQGR�SL�� FRVWRVD� O 
XVFLWD�� DFFUHVFH� OD� SRVVLELOLWj� FKH� VL� DWWLYL� OD� YRFH�� Ê� SHUR�LPSRUWDQWH� FKH� OD� SRVVLELOLWj� GL� XVFLWD� QRQ� VLD� QHJDWD� D� SULRUL� � &RVu�� XQ�VLVWHPD� GL� SDUWLWL � RWWLPDOH�� GRYUHEEH� SUHYHGHUH� SRFKH� IRU]H� LQ�FRPSHWL]LRQH�� VHSDUDWH� GD� GLIIHUHQ]H� LGHDOL� H� SURJUDPPDWLFKH� QHWWH� H�SHUFHSLELOL � �DOWULPHQWL� O 
H[LW� SHU� YLD� HOHWWRUDOH� VDUHEEH� WURSSR� IDFLOH� H� LO �VLVWHPD� HVSRVWR� D� SHULFROL� GL� LQVWDELOLWj��� PD� FKH� QRQ� UDSSUHVHQWLQR�EDUULHUH� LQYDOLFDELOL � � SHQD� OD� SHUGLWD� GL� SRWHUH� FRQWUDWWXDOH� GHOOD� YRFH��FKH�DJLVFH�LQ�IXQ]LRQH�GHO�PLJOLRUDPHQWR�LQWHUQR�GHL�SDUWLWL �
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(� DQFRUD�� L � FRPSRUWDPHQWL� IRQGDWL� VXOOD� OHDOWj� SRVVRQR� HVVHUH� GHFODVVDWL�D� FRQIRUPLVPR� VH� LO � SUH]]R� GHOO 
XVFLWD� q� HVRUELWDQWH�� FRPH� QHO� FDVR� GHOOH�FRPXQLWj� �QDWXUDOL�� R� �SULPDULH�� �IDPLJOLD�� WULE��� &KLHVD�� 6WDWR�� R� GHOOH�DJJUHJD]LRQL� UHWWH� GDO� SULQFLSLR� GL� FRQQLYHQ]D� �OD� EDQGD� FULPLQDOH� R� LO �SDUWLWR� WRWDOLWDULR��� 'RYH� QRQ� HVLVWH� FRVWR� G
LQJUHVVR� ± FRPH� QHOOD�IDPLJOLD� R� QHOOD� QD]LRQH� ± OD� GLIILFROWj� GL� XVFLWD� q� WHQGHQ]LDOPHQWH�FRPSHQVDWD� GDOOD� IDFLOLWj� GHOOD� SURWHVWD�� /D� OHDOWj�� LQ� TXDQWR�FRLQYROJLPHQWR� VRJJHWWLYR� GHL� GHVWLQL� GL� XQ� JUXSSR� R� GL�XQ
RUJDQL]]D]LRQH�� UHQGH� PROWR� GLIILFLOH� O 
XVFLWD�� ,Q� DOFXQH� VLWXD]LRQL� GL�PDUJLQDOLWj� VRFLDOH� R� HWQLFD�� VL� WUDGXFH� LQ� ULYHQGLFD]LRQH� GHOOD� SURSULD�DOWHULWj�� SDUDGRVVDOPHQWH�� XQ� PRYLPHQWR� FRPH� LO � %ODFN� 3RZHU� RSHUDYD�FRPH� YRFH� ULVSHWWR� DOOD� VRFLHWj� 86$� SURSULR� SHUFKp� VL� FRQWUDSSRQHYD� D�XQ
LGHD� GL� XVFLWD� FRPH� IXJD� GDO� JUXSSR� GL� DSSDUWHQHQ]D�� DWWUDYHUVR� LO �VXFFHVVR� GHOOD� SHUVRQDOLWj� GL� FRORUH� R� GLQDPLFKH� VLPLOL� � &RQVLGHUD]LRQL�DQDORJKH� VL� SRVVRQR� IDUH�SHU� LO �PRYLPHQWR� IHPPLQLVWD�� D� OXQJR�GLYLVR� IUD�RS]LRQH� HJDOLWDULD� ± GL� SDUL� RSSRUWXQLWj� FRPH� FKDQFH� GL� XVFLWD� GD� XQD�FRQGL]LRQH� VRWWRSULYLOHJLDWD� ± H� VFHOWD� GL� FRQWHVWD]LRQH� UDGLFDOH� GHOOD�VRFLHWj�H�GHL�VXRL�YDORUL�$SSOLFDQGR� DOFXQH� FDWHJRULH� SROLWRORJLFKH� GL� /HSVHW� H� 5RNNDQ���� VL�SRWUHEEH� DJJLXQJHUH� FKH� LQ� FDVL� GL� FULVL� YHUWLFDOH� GL� XQ� HTXLOLEULR� ±SROLWLFR�� HFRQRPLFR�� GHPRJUDILFR� ± O 
XVFLWD� SXz� HVVHUH� IDFLOLWDWD��FRQVHQWHQGR� XQD� SUHVHUYD]LRQH� GHOOD� VWDELOLWj� GHO� VLVWHPD�� Ê� OD� WHVL� GL�TXDQWL� GHVFULYRQR� OH� JUDQGL� PLJUD]LRQL� GDO� FRQWLQHQWH� HXURSHR� GHO� ;9,,�PD� VRSUDWWXWWR� GHO�;,;� H�;;� VHFROR�� FRPH�XQ
DOWHUQDWLYD� DOOD� ULYROX]LRQH�VRFLDOH�
�� ,O�PRGHOOR�H�ROWUH

RVVLDPR� D� TXHVWR� SXQWR� WHQWDUH� XQD� VFKHPDWL]]D]LRQH� GHO�UDJLRQDPHQWR� GL�+LUVFKPDQ�� DGRWWDQGR� LO �PRGHOOR� FKH� OR� VWHVVR DXWRUH�FL� SURSRQH� LQ� �/HDOWj�� GHIH]LRQH�� SURWHVWD��� 6L� WUDWWD� LQ� VRVWDQ]D� GL� XQD�GRSSLD� UDSSUHVHQWD]LRQH� FKH� GHILQLVFH� ± HQWUR� XQR� VSD]LR� LSRWHWLFDPHQWH�GHVFULWWR� GD� GXH� DVVL� FDUWHVLDQL� ± OH� TXDWWUR� PRGDOLWj� SURGRWWH�GDOO 
LQFURFLR� GL� H[LW� H� YRLFH�� /D� SULPD� PRGDOLWj� VYLOXSSD� XQD� WLSRORJLD�GHOOH�RUJDQL]]D]LRQL� LQ�EDVH� DOOH� UHD]LRQL� SL�� IUHTXHQWHPHQWH� DGRWWDWH�GDL�VRJJHWWL � LQ� HVVH� FRLQYROWL � SHU� PDQLIHVWDUH� DVVHQVR� R� ULILXWR�� 2VVHUYLDPR�DQDOLWLFDPHQWH�OD�WLSRORJLD�D��� 6L� KDQQR� VLD� XVFLWD� FKH� YRLFH� QHO� FDVR� GL DVVRFLD]LRQL�YRORQWDULH�� SDUWLWL � SROLWLFL� LQ� FRPSHWL]LRQH�� LPSUHVH� LQGXVWULDOL � D�FOLHQWHOD�ULVWUHWWD�E��� 1RQ� VL� KDQQR� Qp� XVFLWD� Qp� YRLFH� TXDQGR� VL� WUDWWL � GL� SDUWLWL �RSHUDQWL� LQ� VLVWHPL� WRWDOLWDUL� PRQRSDUWLWLFL� � JUXSSL� WHUURULVWLFL� �EDQGH�FULPLQDOL�F��� 6L� DWWLYD� O 
XVFLWD� HG� q� PROWR� LPSUREDELOH� OD� YRFH� LQ� XQD�VLWXD]LRQH� GL� LPSUHVD� LQGXVWULDOH� RSHUDQWH� LQ� UHJLPH� GL� PHUFDWR��GLQDPLFD�GL�FRQFRUUHQ]D��
�� 3HU � XQ� TXDGUR � VLQRW W LFR � GHO OD � SUREOHPDWLFD � � G LVSRQLEL OH � LQ� YHUVLRQH� L WD O LDQD� � Y� �6�5RNNDQ� ��&LW WDG LQL � �H OH]LRQL � �SDU W L W L� � , O �0XOLQR� �%RORJQD�����
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G��� /D� YRFH� VXSSOLVFH� DOO 
LPSRVVLELOLWj� �R� DOO 
HFFHVVLYR� FRVWR��GHOO 
XVFLWD� LQ� FRQWHVWL� GL� WLSR� WUDGL]LRQDOH� SULPDULR�� FRPH� OD�IDPLJOLD�� OD� WULE��� OD�QD]LRQH�� OD�&KLHVD�R�SDUWLWL �RSHUDQWL� LQ�VLVWHPL�PRQRSDUWLWLFL�QRQ�WRWDOLWDUL�6H� LQYHFH� VSRVWLDPR� O 
DWWHQ]LRQH� VXOO 
HIILFDFLD� GHOOD� UHD]LRQH� GHL� VRJJHWWL �LQWHUHVVDWL� ± FKH� q� LO � FXRUH� GHOOD� QRVWUD� ULIOHVVLRQH� ± GRYUHPR� IDU�LQWHUDJLUH� GXH� QXRYH� YDULDELOL� � OD� ULVSRVWD�SUHYDOHQWH� DG�XQD� VLWXD]LRQH�GL�GHJUDGR� GHOOH� SUHVWD]LRQL� RIIHUWH� H� OD� UHODWLYLWj� GHOO 
RUJDQL]]D]LRQH� DOOD�FRQWHVWD]LRQH��$YUHPR�SHUFLz�TXDWWUR�QXRYH�VLWXD]LRQL�D��� 'L� IURQWH� DO� GHFOLQR�� O 
XWHQWH� UHDJLVFH� FRQ� O 
XVFLWD� �VL� ULYROJH�DOOD� FRQFRUUHQ]D�� H� TXHVWD� UHD]LRQH� q� HIILFDFH� FRPH� SUHVVLRQH�VXOO 
RUJDQL]]D]LRQH�� Ê� LO � FDVR� GHOO 
LPSUHVD� LQGXVWULDOH� FKH� RSHUL� LQ�UHJLPH�FODVVLFR�GL�PHUFDWR�H�GL�FRQFRUUHQ]D�E��� ,O � GHFOLQR� VXVFLWD� YRFH�� PD� OD� SURWHVWD� QRQ� ULHVFH� DG� LQFLGHUH�SURIRQGDPHQWH� ULVSHWWR� DG� XQD� VWUXWWXUD� FKH� VDUHEEH� SL�� VHQVLELOH�DOOD� GHIH]LRQH�� /
HVHPSLR� SRVVLELOH� q� TXHOOR� GL� HQWL� H�RUJDQL]]D]LRQL� FKH� SUHYHGDQR� LO � GLVVHQVR� LQWHUQR�PD� GLVSRQJDQR� GL�VWUXPHQWL�SHU�LVWLWX]LRQDOL]]DUOR�H��TXLQGL��GHSRWHQ]LDUOR�F��� 6L� Gj� SUHIHULELOPHQWH� XQD� UHD]LRQH� GL� XVFLWD�� PHQWUH�ULXVFLUHEEH� SL�� LQFLVLYD� OD� YLD� GHOOD� SURWHVWD�� 6L� SXz� SHQVDUH� D�XQ
LPSUHVD� SXEEOLFD� FKH� QRQ� VLD� WXWHODWD� GD� PHFFDQLVPL� GL�PRQRSROLR�� DO� FRVLGGHWWR� �PRQRSROLVWD� SLJUR�� �ELVRJQRVR� GL�SUHVVLRQL� GDOO 
LQWHUQR� GHOO 
DUHD� GL� XWHQ]D��� D� VWUXWWXUH� HFRQRPLFKH�UHWWH�GDO� VLVWHPD�GHOO 
D]LRQDULDWR�� DOOH� DUHH�XUEDQH�GHJUDGDWH�� LQ�FXL�OD�IXJD�GHL�UHVLGHQWL�ULVFKLD�GL�UHQGHUH�LUUHYHUVLELOH�LO �GHFOLQR�G��� 6H� OD� YRFH� q�� LQVLHPH�� OD� IRUPD� SUHYDOHQWH� H� SL�� HIILFDFH� GHO�GLVVHQVR�� DEELDPR� LO� FDVR� GL� TXHOOH� RUJDQL]]D]LRQL� GHPRFUDWLFKH�FKH� LVSLUDQR� XQD� OHDOWj� EDVDWD� VXOOD� ILGXFLD� UD]LRQDOH� H� QRQ�VXOO 
DSSDUWHQHQ]D�SULPDULD��HWQLFD��OLQJXLVWLFD��HFF���&RPH� VL� SXz� FRVWDWDUH�� QRQ� HVLVWRQR� FULWHUL� XQLYRFL� H� JHQHUDOL]]DELOL � GL�HVSUHVVLRQH� HIILFDFH� GHOOD� SURWHVWD�� FRVu� FRPH� QRQ� HVLVWRQR� PRGDOLWj�VWDQGDUG� GL� ULVSRVWD� GD� SDUWH� GHOOH� RUJDQL]]D]LRQL� VRWWRSRVWH� D�YDOXWD]LRQL� FULWLFKH� GL� HIILFDFLD�� 'LIIHUHQ]LDQGRVL� GDJOL� DSSURFFL�OLEHULVWLFL� FODVVLFL�� +LUVFKPDQ� QRQ� HVLWD� D� YLRODUH�� DG� HVHPSLR�� LO � PLWR�GHOOD� FRQFRUUHQ]D� FRPH� FRQGL]LRQH� SULYLOHJLDWD� FKH� IDYRULUHEEH� ± VHPSUH�H� FRPXQTXH� ± OD� UHVD� RWWLPDOH� GHOOH� ULVRUVH�� /
HVHPSLR� SURSRVWR� DWWLHQH�SURSULR� DOOD� VIHUD� GHL� VHUYL]L� SXEEOLFL�� ,Q� DOFXQL� FDVL�� VXJJHULVFH� OR�VWXGLRVR� DPHULFDQR�� OD SUHVHQ]D� GL� XQ
DOWHUQDWLYD� HIILFDFH�� PD� FRVWRVD�� D�XQ� VHUYL]LR� FROOHWWLYR�� SXz� SDUDGRVVDOPHQWH� LQFRUDJJLDUH� PHFFDQLVPL� GL�H[LW� GD� SDUWH� GL� IDVFH� GL� XWHQ]D� SL�� IDFROWRVD�� SULYDQGR� OH� ULYHQGLFD]LRQL�FROOHWWLYH� SHU� ULTXDOLILFDUH� LO � VHUYL]LR� GHOOD� YRFH� GL� VHWWRUL� GRWDWL� GL� XQR�VSHFLILFR� SRWHUH� G
LQIOXHQ]D�� $OFXQL� HVHPSL� WUDWWL � GDOOH� YLFHQGH� QD]LRQDOL�± PD� QRQ� VROR� ± GHO� VLVWHPD� VDQLWDULR�� SRVVRQR� DYDOODUH� O 
LSRWHVL�� 8Q�WHQWDWLYR� GL� DUWLFRODUH� PHJOLR� H� LQ� PRGR� SL�� FRQYLQFHQWH� LO � PRGHOOR�+LUVFKPDQ�� ULVSHWWR� DOOH GRPDQGH� VRFLDOL� LQGRWWH� GDOOD� FULVL� GHO�:HOIDUH��
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q� VWDWR� SHUz� HVSHULWR� GD� 3LHUSDROR� 'RQDWL� QHO� VXR� �5LVSRVWH� DOOD� FULVL�GHOOR�6WDWR�6RFLDOH����,O � VRFLRORJR� LWDOLDQR� KD� DGGLULWWXUD� HODERUDWR� XQR� VFKHPD� GHOOH� PRGDOLWj�GL� ULVSRVWD� DWWLYD� QHL� FRQIURQWL� GL� XQ� VLVWHPD� SXEEOLFR� GL�:HOIDUH� FKH� VL�ULYHOL� LQFDSDFH� GL� VRGGLVIDUH� L � ELVRJQL� HPHUJHQWL� GHOOD� FROOHWWLYLWj�� 7DOH�VFKHPD� SUHYHGH� TXDWWUR� DWWHJJLDPHQWL� DWWLYL� DOWHUQDWLYL�� OHDOWj�� SURWHVWD��H[LW� DOWHUQDWLYR� �LQWHVR� FRPH� ULILXWR� GHO� :HOIDUH� R� ULQXQFLD� DOOH� VXH�SUHVWD]LRQL��� HG� H[LW� FROODERUDWLYR�� FRPH� VRVWHJQR� H� DUULFFKLPHQWR�GDOO 
HVWHUQR�GHO�VLVWHPD�GL�:HOIDUH��*OL�DWWHJJLDPHQWL�YDQQR�LQWHUVHFDWLD� FRQ� JOL� RELHWWLYL� H� OH� DJHQ]LH� SUHSRVWH� DOO 
HVSOHWDPHQWR� GL� XQ�SURJUDPPD� GL� EHQHVVHUH� SXEEOLFR�� D� ORUR� YROWD� RULHQWDWL� D� PRGHOOL �VROLGDULVWLFL��D���R�FRQFHWWXDOLVWLFL��D��E� FRQ� OH� IRUPH� GL� VFDPELR� SRVVLELOL � DOO 
LQWHUQR� R� DOO 
HVWHUQR� GHO�VLVWHPD��$QFKH� OH� IRUPH�GL� VFDPELR�YHQJRQR�GD�'RQDWL� ULFRQGRWWH�DOOH�GXH�FDWHJRULH�FHQWUDOL�GL�VROLGDULHWj�H�FRQWUDWWR��GRQGH�E��H�E���3HU� RJQL� DWWHJJLDPHQWR� DWWLYR�� TXLQGL�� VL� KDQQR� TXDWWUR� PRGDOLWj� WLSLFKH�GL� ULVSRVWD� DOOD� FULVL� GHO�:HOIDUH�� VROR� LQ� SDUWH� ULFRQGXFLELOL � DOOR� VFKHPD�RULJLQDULR� GL� +LUVFKPDQ�� &RVu�� VH� SUHYDOH� O 
LVSLUD]LRQH� VROLGDULVWLFD�� D�XQD� VFHOWD� IRQGDWD� VXO� OHDOLVPR� FRUULVSRQGRQR� RELHWWLYL� GL� UHDOL]]D]LRQH�GHJOL� LPSHJQL� LVWLWX]LRQDOL� � FRQ� LO � FRUROODULR� GL� XQD� SROLWLFD� GL� HVWHQVLRQH�GHO� FRQVHQVR�� 6H�� LQYHFH�� VL� SURSRQH� XQD� ORJLFD� FRQWUDWWXDOLVWLFD�� O 
HVLWR�SUHYHGLELOH� q� TXHOOR� GL� XQD� QHJR]LD]LRQH� IUD� OH� SDUWL � VRFLDOL� H� OH�LVWLWX]LRQL� LQWHUHVVDWH�� $QDORJDPHQWH�� XQD� OHDOWj� GL� IRQGR� WHQGH� D�WUDGXUVL� LQ� SDUWHFLSD]LRQH� GL� VXSSRUWR� DO� UHJLPH� GL� :HOIDUH� TXDQGR� VLD�SUHYDOHQWHPHQWH� XQD� SURVSHWWLYD� VROLGDULVWLFD�� H� GL� SDUWHFLSD]LRQH�OLPLWDWD� H� VWUXPHQWDOH� VH� GRPLQD� XQD� ILORVRILD� FRQWUDWWXDOLVWLFD�� /D�SURWHVWD� FRPH� DWWHJJLDPHQWR� FROOHWWLYR� GL� EDVH� WHQGHUj� DG� HVSULPHUVL�RVFLOODQGR� WUD� GXH� SRODULWj� GL� RELHWWLYL�� GD� XQ� ODWR� �VROLGDULHWj�� OD� GLIHVD�GHJOL� LQWHUHVVL� FROOHWWLYL� DWWUDYHUVR� XQD� SROLWLFD� GL� HVWHQVLRQH� VRFLDOH� GHL�EHQHILFL�� GDOO 
DOWUR�� SUDWLFKH� GL� FRQWUDWWXDOLVPR� FRUSRUDWLYR� D� WXWHOD� GHJOL�LQWHUHVVL� GL� VLQJROH� FDWHJRULH�� 1HO� SULPR� FDVR� OD� IRUPD� SUHYDOHQWH� GL�VFDPELR� VL� FDUDWWHUL]]HUj� FRPH� SDUWHFLSD]LRQH� ULYHQGLFDWLYD� VX� LVWDQ]H�XQLYHUVDOLVWLFKH�� QHO� VHFRQGR�� FRPH� YHUWHQ]D� VX� LQL]LDWLYH� GL� WDJOLR�SDUWLFRODULVWLFR�� /
H[LW� DOWHUQDWLYR� FRQRVFH� DQFK
HVVR� GXH� SRVVLELOL �GHFOLQD]LRQL� VWUDWHJLFKH�� /D� SULPD� ULQYLD� DO� PRGHOOR� GHO� YRORQWDULDWR�OLEHUR� GL� LVSLUD]LRQH� VROLGDULVWLFD�� D� SUHVFLQGHUH� GDL� VXRL� FDUDWWHUL�RUJDQL]]DWLYL�H�GDO�ULFRQRVFLPHQWR�GHOOH�LVWLWX]LRQL��/
DOWUD� SRVVLELOLWj�� TXHOOD� �QHROLEHULVWD�� GL� YHUWHQ]H� GL� SXUR� PHUFDWR�� ,O �YRORQWDULDWR� SULYLOHJHUj� FRPH� IRUPH� GL� VFDPELR� LO � VHOI� KHOS��O 
DVVRFLD]LRQLVPR� VSRQWDQHR� H�� LQ� JHQHUH�� SUDWLFKH� GL� WLSR� VLPEROLFR�� /D�OLQHD� QHROLEHULVWD� QRQ� YDUFKHUj� L � O LPLWL� RSHUDWLYL� LPSRVWL� GDOOD�FRQWUDWWD]LRQH� PHUFDQWLOH� FODVVLFD�� 8Q� DWWHJJLDPHQWR� GL� H[LW�FROODERUDWLYR� VIRFLD�� LQILQH�� LQ� GXH� RS]LRQL� WHQGHQ]LDOL� � (QWUDPEH� VRQR�ULFRQGXFLELOL � DOOD� FDWHJRULD� FKH� 'RQDWL� GHILQLVFH� ± LQ� RPDJJLR� DG� XQD�WHUPLQRORJLD� RUPDL� FRQVROLGDWD� ± GHO� SULYDWR� VRFLDOH�� ,Q� XQ� FDVR�� SHUz�� VL�WUDWWHUj� GL� HVSHULHQ]H� ILQDOL]]DWH� DOO 
HVSDQVLRQH� GHO� :HOIDUH� H� RPRJHQHH�
�� 3 � �'RQDW L � �RS � �F L W � � � V L �YHGD� OD � WDYROD �V LQRW W LFD �D �SDJ� ����
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DOOD� VXD� ORJLFD� �HQWL� � JUXSSL�� RUJDQLVPL� GL� DXWRJHVWLRQH� GL� VHUYL]L� D� IRUWH�FRPSRQHQWH� VROLGDULVWLFD��� FRQ� FRVWLWX]LRQH� GL� VWUXWWXUH� LQWHUQH�� PD� QRQ�FRQIOLWWXDOL� ULVSHWWR� DOO 
LQWHUYHQWR� SXEEOLFR�� 1HOO 
DOWUR�� YLFHYHUVD�� VL� DYUj�XQD� IRUPD� GL� SULYDWR� VRFLDOH� LQVHGLDWR� VXO� YHUVDQWH� FRQWUDWWXDOLVWLFR��TXLQGL� RULHQWDWR� D� SULYLOHJLDUH� VLVWHPL� GL� FRQYHQ]LRQH�� RUJDQL]]D]LRQL�HFRQRPLFKH� GL� JDUDQ]LD� �FRRSHUDWLYH�� PD� DQFKH� VLVWHPL� GL� DVVLVWHQ]D�LQWHJUDWLYD� HFF��� FRQ� DVVXQ]LRQH� GL� SROLWLFKH� VHSDUDWH�� PD� FRPSOHPHQWDUL�ULVSHWWR� DOO 
DPELWR� GHOOH� LVWLWX]LRQL�� &RPH� VL� SXz� RVVHUYDUH�� LO � PRGHOOR�EDVH� q� SDVVLELOH� GL� VYLOXSSL�� DUWLFROD]LRQL� H� LQWHJUD]LRQL� FKH� ±SUHVFLQGHQGR� GD� JLXGL]L� GL� YDOLGLWj� R� GD� FDYLOORVH� GLIIHUHQ]LD]LRQL�LQWHUQH� ± KDQQR� LQ� FRPXQH� OR� VIRU]R� GL� RUJDQL]]DUH� DWWRUQR� D� FDWHJRULH�GRWDWH� GL� FRHUHQ]D� LQWHUQD� LO � IUDVWDJOLDWR� SURILOR� GHOOH� GRPDQGH� VRFLDOL� H�GHOOH� UHD]LRQL� DOOH� ULVSRVWH� DG� HVVH� IRUQLWH� GDL� VLVWHPL� SXEEOLFL�� ,Q� TXHVWR�VHQVR�� LO � FDVR� LWDOLDQR� ± FRVu� ULFFR� GL� LPSOLFD]LRQL�� GL� LQGLVSHQVDELOL �VSHFLILFD]LRQL� WHPDWLFKH�� GL� VRJJHWWLYLWj� SROLWLFKH� H� FXOWXUDOL� � PD� DQFKH�FRVu� VHJQDWR� GDOOH� UDJLRQL� GHOO 
LQVRGGLVID]LRQH� SHU� XQ� VLVWHPD� GL�SUHVWD]LRQL� VLFXUDPHQWH� LQDGHJXDWR� DOOH� GLPHQVLRQL� TXDQWLWDWLYH� H�TXDOLWDWLYH� DVVXQWH� GDL� ELVRJQL� FROOHWWLYL� ± RIIUH� XQ� SDUDGLJPD� HVHPSODUH�H� TXDVL� VROOHFLWD� D� FLPHQWDUVL� LQ� XOWHULRUL� DSSURIRQGLPHQWL�� 0D� q� XQD�WHQWD]LRQH� FXL� q� RSSRUWXQR� UHVLVWHUH�� 4XHOOR� FKH� TXL� LPSRUWDYD� HUD�ULVDOLUH� GDOOH� GLIILFROWj� PHWRGRORJLFKH� GL� XQ� DSSURFFLR� WXWWR� H� VROWDQWR�TXDQWLWDWLYR� ± FRQ� ULGX]LRQH� GHOOD� YDOXWD]LRQH� D� PLVXUD]LRQH� SVHXGR�RJJHWWLYD� ± D� XQ
LSRWHVL� GL� FODVVLILFD]LRQH� GHL� FRPSRUWDPHQWL� FKH� QRQ�HOXGHVVH� DOFXQL� QRGL� SUREOHPDWLFL� �OD� QHFHVVLWj� GL� FRQWHVWXDOL]]DUH� H�SUREOHPDWL]]DUH� OH� VLWXD]LRQL�� OD� SRVVLELOLWj� GL� PLVXUDUH� SHU� YLD� LQGLUHWWD�DWWUDYHUVR� O 
LQGLYLGXD]LRQH� GL� VLVWHPL� GL� FRHUHQ]D�� OD� GLVWLQ]LRQH� IUD�PRPHQWR� HFRQRPLFLVWLFR� GHOO 
HIILFLHQ]D� H� FDWHJRULD� VRFLDOH�GHOO 
HIILFDFLD��� $� TXHVWR�� H� VROR� D� TXHVWR�� q� VHUYLWR� LO � ULIHULPHQWR� DO�PRGHOOR� GL� +LUVFKPDQ�� /D� VXD� RUJDQL]]D]LRQH� FRQFHWWXDOH� GHO� SUREOHPD�KD�� LQIDWWL � � L O � PHULWR� GHOOD� VHPSOLFLWj� GHOOH� LSRWHVL� H� GHO� ULJRUH� GHL�SDVVDJJL� DQDOLWLFL� � $� PDUJLQH�� KD� DQFKH� LO � FDUDWWHUH� GL� XQD� GLVFXVVLRQH�FULWLFD� GL� DOFXQL� DSSURFFL� WURSSR� HQWXVLDVWLFDPHQWH� DGRWWDWL � GDOOH� VFLHQ]H�VRFLDOL� GHJOL� DQQL� SDVVDWL� � SHU� VFRQWDUH� LQ� VHJXLWR� VHULH� FDGXWH� GL�FUHGLELOLWj� �GDO� PRGHOOR� GHO� )UHH� 5LGHU� D� TXHOOR� GHO� FRQVXPDWRUH�� HFF����3UHVHQWD� SHUz� DQFKH� LO � O LPLWH� ± LQWULQVHFR� DO� VXR� LPSLDQWR�PRGHOOLVWLFR� ±GL� UDSSUHVHQWDUH� LQ� IRQGR� XQD� SXUD� HVHUFLWD]LRQH� IRUPDOH�� QRQ� SULYD� GL�IXJKH� QHOO 
HVWUD]LRQH� WLSRORJLFD�� ,Q� DOWUH� SDUROH�� OD� JLXVWD� HVLJHQ]D� GL�FRQWHVWXDOL]]DUH� H� SUREOHPDWL]]DUH� OH� VLWXD]LRQL� HPSLULFKH� FRQVLGHUDWH��QRQ� VHPSUH� VL� WUDGXFH� LQ� VWRULFL]]D]LRQH� FULWLFD� GHL� IHQRPHQL� RVVHUYDWL� �7URSSR� VSHVVR�� DQ]L�� OD� VHQVD]LRQH� SUHYDOHQWH� q� TXHOOD� GL� PLVXUDUVL� FRQ�XQ
HOHJDQWH� HVLEL]LRQH� GL� VFHQDUL� SULYL� GL� DQLPD]LRQH� VRFLDOH� H� SROLWLFD��,Q� TXDOFKH� FDVR� ± FRPH� TXDQGR� D� FRQFOXVLRQH� GHOOH� SURSULH� ULIOHVVLRQL�� VL�SURIHWL]]D� O 
XVR� FUHVFHQWH� GHOOD� YRFH� FRPH� VWUXPHQWR� GL� SUHVVLRQH� VX� XQ�VLVWHPD� SXEEOLFR� GL� VHUYL]L� SHUFKp� GDOOD� YRFH� q� DVVDL� SL�� IDFLOH� SHUFHSLUH�L � EHQHILFL� GHL� FRVWL� ± VL� KD� DGGLULWWXUD� O 
LPSUHVVLRQH� GL� DVVLVWHUH� DOOD�VFRSHUWD� GHOO 
DFTXD� FDOGD�� ,O � PRGHOOR� YD� SHUFLz�� D� PLR� SDUHUH�� DVVXQWR�QHOOD� FRQVDSHYROH]]D� GHL� VXRL� OLPLWL� H� GHO� VXR� FDUDWWHUH� VSHULPHQWDOH�� OD�FXL� PDWULFH� HFRQRPLVWLFD� GHOO 
DXWRUH� FRQIHULVFH� LO � VDSRUH� GL� XQD�
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SURYRFD]LRQH� LQWHUQD� DOOD� GLVFLSOLQD�� QRQ� SULYD� GL� ULFDGXWH� QHO� FDPSR� SL��JHQHUDOH�GHOOH�VFLHQ]H�VRFLDOL�+LUVFKPDQ� FL� DLXWD� D� FRPSUHQGHUH�� DG� HVHPSLR�� FRPH� VLD� QHFHVVDULR�LVWLWXLUH� VHPSUH� UHOD]LRQL� QRQ� ULJLGH� H� XQLOLQHDUL� IUD� SUREOHPD� H� VFHOWD�GHFLVLRQDOH�� 1RQ� F¶q� TXDVL� PDL� XQ� SHUFRUVR� REEOLJDWR� ± OD� PLWLFD� �RQH�EHVW� ZD\�� IUD� PH]]L� H� VFRSL� ±�� VH� QRQ� QHOOH� ILORVRILH� GHO� SURGXWWLYLVPR�WHFQRORJLFR� �WD\ORULVPR� H� VXH� YDULDQWL�� R� QHOOH� WHRULH� GHOO 
RUJDQL]]D]LRQH�DOOD� 6LPRQ� R� DOOD� 0DUFK�� 6L� WUDWWD�� LQ� WXWWL � L � FDVL�� GL� DSSURFFL� FXL�VIXJJRQR� UHOD]LRQL�SL�� VRWWLOL � H� DUWLFRODWH�GL� FDXVDOLWj� H� FKH� VL�SUHFOXGRQR�O 
DQDOLVL� GHOOH� DUHH� GL� LQFHUWH]]D�� GHO� UXROR� GHOOH� FRPSHWHQ]H�� GHOOD� VWHVVD�VRJJHWWLYLWj� GHJOL� DWWRUL� � ,Q� TXHVWR� VHQVR�� TXHOOD� GL� +LUVFKPDQ� YD� SUHVD�DQ]LWXWWR� FRPH� XQD� EULOODQWH� SURYRFD]LRQH� LQWHOOHWWXDOH�� FKH� FL� REEOLJD� D�ULSHQVDUH� FULWLFDPHQWH� H� D� GLODWDUH� HPSLULFDPHQWH� LO � FRQFHWWR�GL� HIILFDFLD��ILQDOPHQWH� LQWHVD� FRPH� FDWHJRULD�PXOWLGLPHQVLRQDOH� H� RJJHWWR�PHULWHYROH�GL�RVVHUYD]LRQL�PHQR�GLVWUDWWH�GD�SDUWH�GL�VRFLRORJL�H�SVLFRORJL�VRFLDOL�
%,%/,2*5$),$3�� 'RQDWL� � ³5,63267(� $//$� &5,6,� '(//2� 67$72� 62&,$/(´��$QJHOL� �0LODQR�����'�(DVWRQ�� ³/
$1$/,6,� 6,67(0,&$� '(//$� 32/,7,&$´�� 0DULHWWL � �&DVDOH�0RQIHUUDWR�����$�� 2�� +LUVFKPDQ�� ³/($/7¬�� '()(=,21(�� 3527(67$�� 5,0(',� $//$�&5,6,� '(//(� ,035(6(�� '(,� 3$57,7,� (� '(//2� 67$72´�� %RPSLDQL��0LODQR�����,G�� ³)(/,&,7¬� 35,9$7$�(� )(/,&,7¬� 38%%/,&$´�� ,O �0XOLQR�� %RORJQD�����1�� /XKPDQQ�� ³7(25,$� 32/,7,&$� '(//2� 67$72� '(/� %(1(66(5(´��$QJHOL� �0LODQR�����&�� 2IIH�� ³$/&81(� &2175$'',=,21,� '(/� 02'(512� 67$72�$66,67(1=,$/(´� LQ� $�� %DOGDVVDUUH� D� $�� $�� &HUYDWL� �D� FXUD� GL��� &ULWLFD�GHOOR�6WDWR�VRFLDOH��/DWHU]D��%DUL��������SS������0�� 2OVRQ�� ³/$� /2*,&$� '(//
$=,21(� &2//(77,9$�� ,� %(1,�38%%/,&,�(�/$�7(25,$�'(,�*5833,´��)HOWULQHOOL � �0LODQR������6�� 5RNNDQ�� ³&,77$',1,�� (/(=,21,�� 3$57,7,´�� ,O � 0XOLQR�� %RORJQD������*��6LPPHO��³/$�),/262),$�'(/�'(1$52´��8WHW��7RULQR������
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7(25,$�	�)250$=,21(
*XLGR�&RQWHVVD

/D�SUHYHQ]LRQHGHO�EXUQ�RXW
�� 3UHPHVVD

D� VLQGURPH� GHO� EXUQ�RXW� q� VWDWD� LGHQWLILFDWD� FRPH� VSHFLILFD� PDODWWLD�SURIHVVLRQDOH� GHJOL� RSHUDWRUL� GHOO 
DLXWR� GD� &�� 0DVODFK� QHO� ������ ,Q�TXHVWL� YHQWL� DQQL� PROWL� ULFHUFDWRUL� KDQQR� GDWR� GHOOD� VLQGURPH� GLYHUVL�VLJQLILFDWL�FKH�WXWWDYLD�SRVVRQR�HVVHUH�VLQWHWL]]DWL�FRPH�VHJXH�/D� EXUQLQJ�RXW� V\QGURPH� q� XQ� LQVLHPH� GL� VLQWRPL� FKH� WHVWLPRQLDQR�O¶HYHQLHQ]D� GL� XQD� SDWRORJLD� FRPSRUWDPHQWDOH� D� FDULFR� GL� WXWWH� OH�SURIHVVLRQL� DG� HOHYDWD� LPSOLFD]LRQH� UHOD]LRQDOH�� (VVD� VL� GLVWLQJXH� GDOOR�VWUHVV�� FKH� SXz� HYHQWXDOPHQWH� HVVHUH� XQD� FRQFDXVD� GHO� EXUQ�RXW�� FRVu�FRPH� VL� GLVWLQJXH� GDOOH� GLYHUVH� IRUPH L� QHYURVL�� LQ� TXDQWR� GLVWXUER� QRQ�GHOOD�SHUVRQDOLWj�PD�GHO�UXROR�ODYRUDWLYR�$OOR� VWDGLR� FRQFODPDWR� HVVD� VL� PDQLIHVWD� DWWUDYHUVR� WUH� FDWHJRULH� GL�VLQWRPL�D�YROWH�VHTXHQ]LDOL�D�YROWH�FRPELQDWL�IUD�ORUR��� FRPSRUWDPHQWL�FKH�WHVWLPRQLDQR�XQ�IRUWH�GLVLQYHVWLPHQWR�GDO�ODYRUR�� HYHQWL� DXWRGLVWUXWWLYL� �GLVWXUEL� GL� FDUDWWHUH� SVLFRVRPDWLFR� R� GHO�FRPSRUWDPHQWR�� GLPLQX]LRQH� GHOOH� GLIHVH� LPPXQLWDULH�� DXPHQWR� GHOOD�SURSHQVLRQH�DJOL�LQFLGHQWL� �HFF���� FRPSRUWDPHQWL� HWHURGLVWUXWWLYL� GLUHWWL � DOO 
XWHQWH� �LQGLIIHUHQ]D��YLROHQ]D��FUXGHOWj��VSHUVRQDOL]]D]LRQH��HFF��/D� VLQGURPH� VL� SUHVHQWD� LQ� VLJQLILFDWLYD� FRUUHOD]LRQH� FRQ� O¶HVSRVL]LRQH� D�XWHQWL� D� PDJJLRU� GLVDJLR�� UXROL� GL� EDVVR� SUHVWLJLR� H� VFDUVD� IRUPD]LRQH�SURIHVVLRQDOH�/H� FDXVH� SULQFLSDOL� GHOOD� VLQGURPH� LQGLFDWD� VRQR� HVVHQ]LDOPHQWH�ULFRQGXFLELOL �D�WUH�YDULDELOL �SULQFLSDOL� �VSHVVR�LQWUHFFLDWH�IUD�ORUR��� HFFHVVLYD� LGHDOL]]D]LRQH� GHOOD� SURIHVVLRQH� G
DLXWR� SUHFHGHQWH�DOO 
HQWUDWD�QHO�ODYRUR��� PDQVLRQH�IUXVWUDQWH�R�LQDGHJXDWD�DOOH�DVSHWWDWLYH��� RUJDQL]]D]LRQH�GHO�ODYRUR�GLVIXQ]LRQDOH�R�SDWRORJLFD�4XHVWH� FRQFDXVH� HYLGHQ]LDPR� GXH� QRGL� SULQFLSDOL� QHOOH� SURIHVVLRQL�GHOO 
DLXWR�� LO � FXL� VXSHUDPHQWR� DYUHEEH� OD� IXQ]LRQH�GL� SUHYHQLUH� H� FXUDUH� LO �EXUQ�RXW�ROWUH�FKH�GDUH�4XDOLWj�DL�VHUYL]L�G
DLXWR�/D� SULPD� q� TXHOOD� GHO� UHFOXWDPHQWR�� GHOOD� IRUPD]LRQH�� GHOOD� VHOH]LRQH�GHJOL� RSHUDWRUL� � /D� VHFRQGD� ULJXDUGD� O¶RUJDQL]]D]LRQH� GHO� ODYRUR� QHL�VLVWHPL�G
DLXWR�

/
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�� ,�ODYRUDWRUL�GHOO
DLXWR
QFRUD� RJJL� LO � ODYRUR� GHOO 
DLXWR� VFRQWD� LO � SHFFDWR� GL� XQ¶LGHRORJLD�DVVLVWHQ]LDOH�� SHU� OD� TXDOH� LO � ODYRUR� VRFLDOH� QRQ� q� DOWUR� FKH� XQD�IRUPD�� LQGHELWDPHQWH� UHWULEXLWD�� GL� EHQHILFHQ]D�� 0HGLFL�� SVLFRORJL��DVVLVWHQWL� VRFLDOL � � LQIHUPLHUL� � HGXFDWRUL� � LQVHJQDQWL� VRQR� DQFRUD� LPPHUVL�QHOOD�PLVWLFD�GHO�PLVVLRQDULDWR�,� VHUYL]L� VDQLWDUL� � VRFLDOL� H� FXOWXUDOL� VRQR� FRQVLGHUDWL� XQD� SURYD� GHOOD�PXQLILFHQ]D� VWDWDOH�� /
XWHQWH� QRQ� q� XQ� FOLHQWH�� PD� XQ� SRVWXODQWH� FXL�YLHQH�IDWWD�O 
HOHPRVLQD�GL�XQD�SUHVWD]LRQH�G
DLXWR�/H� FRQVHJXHQ]H� GL� TXHVWD� LGHRORJLD�� VROR� GD� SRFR� LQ� YLD� GL� HVWLQ]LRQH�PD�DQFRUD�PROWR� GLIIXVD� D� OLYHOOR� HPRWLYR�� WRFFDQR� JOL� XWHQWL� � JOL � RSHUDWRUL� H�OH� RUJDQL]]D]LRQL��*OL� XWHQWL� QRQ� KDQQR� GLULWWL � � QRQ� KDQQR� SRWHUH�� SL�� FKH�FRLQYROWL � YHQJRQR� DVVHUYLWL � DOOH� QHFHVVLWj� GHO� SURIHVVLRQLVWD� GHOO 
DLXWR��*OL� RSHUDWRUL� VRQR� DQLPDWL� GD� XQ� IRUWH� VSLULWR� REODWLYR� H� VDOYLILFR� H� VL�VHQWRQR� FROORFDWL� DXWRPDWLFDPHQWH� GDOOD� SDUWH� GHO� EHQH� �VDOXWH�� VDSLHQ]D��SRWHQ]D��ERQWj��/H� RUJDQL]]D]LRQL� VL� FRQVLGHUDQR� XWLOL � SHU� LO � VROR� IDWWR� GL� HVLVWHUH� H� QRQ�KDQQR�DOFXQD�VSLQWD�DO�ULVXOWDWR��FKH�VL�LGHQWLILFD�FRQ�O 
DLXWR�SUHVWDWR�,Q� VLQWHVL� LO � ODYRUR� G
DLXWR� QRQ q� VWDWR� ILQRUD� FRQVLGHUDWR� XQ� ODYRUR�� PD�SLXWWRVWR� XQD� YRFD]LRQH�� XQD� PLVVLRQH�� XQ� GRYHUH�� XQ� DWWR� GL� VROLGDULHWj��XQD�VWUDGD�SHU�OD�VDQWLWj�

���� 0RWLYD]LRQL�HG�DVSHWWDWLYH
D� VFHOWD� GL� XQ� ODYRUR� ULVSRQGH� VHPSUH� DG�XQD�PRWLYD]LRQH�SVLFRORJLFD�H� VL� IRQGD� VX� DVSHWWDWLYH� UDJLRQDWH�� 4XHVWH� XOWLPH� VRQR� OHJDWH�DOO 
LPPDJLQH� VRFLDOH� GL� XQD� SURIHVVLRQH�� DOOH� LQIRUPD]LRQL� UHDOLVWLFKH� FKH�OD� ULJXDUGDQR�� DOOD� DSSHWLELOLWj� VXO� PHUFDWR� GHO� ODYRUR�� DL� OLYHOOL � GL�UHPXQHUD]LRQH�� DOOH� SRVVLELOLWj� GL� FDUULHUD�� /H� SURIHVVLRQL� G
DLXWR��DOPHQR�QHJOL� XOWLPL� WUHQWD� DQQL�� KDQQR�DFFXPXODWR� LQ� WXWWH�TXHVWH�YRFL�XQ�SHVDQWH� SDVVLYR�� LPPDJLQH� VRFLDOH� VIXRFDWD� R� GHTXDOLILFDWD� TXDQGR� QRQ�DGGLULWWXUD� QHJDWLYD�� SURJUHVVLYR� ULILXWR� GHO� PHUFDWR� GHO� ODYRUR�� EDVVH�UHPXQHUD]LRQL��TXDVL�QHVVXQD�SRVVLELOLWj�GL�FDUULHUD�3HUFKp�GXQTXH� OH�SURIHVVLRQL�GHOO 
DLXWR�YHGRQR�XQ�FRVWDQWH�DXPHQWR�GHJOL�DVSLUDQWL" � /D� GRPDQGD� SXz� WURYDUH� XQD� ULVSRVWD� QRQ� GXQTXH� QHOOH�DVSHWWDWLYH�� TXDQWR� � QHOOH� PRWLYD]LRQL� SVLFRORJLFKH�� FLRq� QHL� ELVRJQL�SURIRQGL� FKH� DWWUDYHUVDQR� FRORUR� FKH� GHVLGHUDQR� GLYHQWDUH� SURIHVVLRQLVWL �GHOO 
DLXWR�/D� SULPD�PRWLYD]LRQH� ULJXDUGD� LO � IDWWR� FKH� FKL� VFHJOLH� TXHVWD� SURIHVVLRQH�KD�XQ� IRUWH�ELVRJQR�GL� DLXWDUH��$YHU�ELVRJQR�GL�DLXWDUH� VLJQLILFD�DQ]LWXWWR�PHWWHUVL� DO� GL� TXD� GHOOD� VRJOLD� GHO� ELVRJQR� GL� HVVHUH� DLXWDWL� � (VVHUH�SUHSRVWL� DOOD� FXUD� GHL� PDODWL� VLJQLILFD� SRVWXODUH� OD� SURSULD� VDOXWH� FRPH�LQDWWDFFDELOH�� 'HGLFDUVL� DOOD� SVLFRWHUDSLD� LPSOLFD� XQD� FHUWLILFD]LRQH�SHUPDQHQWH� GL� VDOXWH� PHQWDOH�� $VVLVWHUH� XQ� VRJJHWWR� LQ� VWDWR� GL� ELVRJQR�RIIXVFD� OD� FRQVDSHYROH]]D� GHO� SURSULR� ELVRJQR�� $LXWDUH�� LQ� FHUWR� PRGR��VLJQLILFD�VDOYDUVL�GDO�PDOH�HVWHUQR�

$
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/D� VHFRQGD� PRWLYD]LRQH� q� OHJDWD� DOOD� SULPD�� 3RUVL� LQ� XQ� UXROR� GL�ERQLILFDWRUH�� EHQHIDWWRUH�� VDOYDWRUH�� QRQ� VROR� HVRUFL]]D� OD� SDXUD� GHO�PDOH�HVWHUQR�� PD� JDUDQWLVFH� XQD� EXRQD� LPPDJLQH� GL� Vp�� FLRq� HVRUFL]]D� GDO�PDOH� LQWHUQR�� 1RQ� SXz� FKH� PHULWDUH� LO � SDUDGLVR� FKL� GHGLFD� OD� YLWD� DJOL�DOWUL � � QRQ� SXz FKH� HVVHUH� EXRQR� FKL� ODYRUD� SHU� O 
DLXWR�� FKL� ORWWD� FRQWUR� LO �PDOH��H�SHU�GL�SL��LO �PDOH�GHJOL�DOWUL � �q�XQ��FDYDOLHUH�ELDQFR��/D� WHU]D�PRWLYD]LRQH� ULJXDUGD� LO � SRWHUH�� &KL� KD� ELVRJQR� G
DLXWR� q� VHPSUH�LQ� VWDWR� GL� LQIHULRULWj�� SRVVHGXWR� GDO� PDOH� H� GD� HVVR� GHSRWHQ]LDWR�� FRPH�XQ� EDPELQR� FDWWLYR� R� PDODWR�� ,O � SURIHVVLRQLVWD� GHOO 
DLXWR� VL� SRQH� FRPH�JUDQGH� PDGUH� DFFRJOLHQWH� H� JUDQGH� SDGUH� RQQLSRWHQWH�� (VVR� SXz� IDUH� GD�FRQWHQLWRUH� GL� RJQL� PDOH� GHO� SD]LHQWH�� FRQWUROODUOR� FRO� VXR� SRWHUH� HG�HVSXQJHUOR�'D� TXHVWH� WUH� ULIOHVVLRQL� HPHUJH� XQ� LPPDJLQDULR� GHOO 
DVSLUDQWH�SURIHVVLRQLVWD�FKH�VL�IRQGD�VX�WUH�SLODVWUL� �OD�VDOXWH��OD�ERQWj�H�LO �SRWHUH�1DWXUDOPHQWH� TXHVWH� PRWLYD]LRQL� VRQR� OHJLWWLPH�� FRPH� WDQWH� DOWUH�� H�SRVVRQR� HVVHUH� XWLOL � DOOD� SURIHVVLRQH�� RYH� VLDQR� FRQVDSHYROL� H�FRQWUROODWH�� ,O � IDWWR� q� FKH� VSHVVR� QRQ� OR� VRQR� DIIDWWR�� /D� QRQ�FRQVDSHYROH]]D� H� O 
DVVHQ]D� GL� FRQWUROOR� GL� TXHVWL� ELVRJQL� SURIRQGL�� VL�WUDVIRUPDQR� IDFLOPHQWH� LQ� XQD� VHULH� GL� YLVVXWL� PROWR� GDQQRVL� SHU�O 
RSHUDWRUH� H�SHU� O 
XWHQWH��/
LQFRQWUR�FRQ� LO �ELVRJQR�� LO �GLVDJLR�� LO �GRORUH�H�OD� PRUWH� DWWDFFD� O 
LPPDJLQH� GHO� SRWHQWH� VDOYDWRUH� H� SURGXFH� GHSUHVVLRQH�H� VHQWLPHQWL� GL� LPSRWHQ]D�� /
LPSRVVLELOLWj� DG� DLXWDUH� IDFLOLWD� O 
LQVRUJHQ]D�GHO� GXEELR� FLUFD� OD� SURSULD� ERQWj� ILQR� D� WUDVIRUPDUVL� QHO� YLVVXWR� GL�PDOYDJLWj�� ,QILQH�� OD� VFRSHUWD� GHOO 
LPSRWHQ]D� ID� YLYHUH� FRPH� GLDEROLFR� H�SHUVHFXWRULR� LO � SRWHUH� PDOLJQR� GL� FXL� LO � SD]LHQWH� q� SRUWDWRUH�� 4XHVWR�JURYLJOLR� GL� SRVVLELOL � YLVVXWL� FKH� FROJRQR� O 
RSHUDWRUH� FKH� q� SDUWLWR� GD� XQD�HQRUPH� LGHDOL]]D]LRQH� GHOOD� SURIHVVLRQH�� OR� SRUWDQR� DOOD� IUXVWUD]LRQH�SULPD�HG�DO�EXUQ�RXW�SRL�
���� /
D]LRQH�SUHYHQWLYD�ULVSHWWR�D�PRWLYD]LRQL�H�DVSHWWDWLYH

X� TXHVWR� WHPD� HQWUDQR� LQ� JLRFR� L� PHFFDQLVPL� GL� UHFOXWDPHQWR��IRUPD]LRQH� GL� EDVH� H� VHOH]LRQH� GHJOL� RSHUDWRUL� GHOO 
DLXWR�� )LQRUD� q�EDVWDWR� O 
HOHPHQWR� YRORQWDULVWLFR�� 0ROWL� VRQR� FRORUR� FKH� LQL]LDQR� D�GLYHQWDUH� RSHUDWRUL� G
DLXWR� D� SDUWLUH� GD� HVSHULHQ]H� JLRYDQLOL � GL�YRORQWDULDWR� R� GL� RELH]LRQH� GL� FRVFLHQ]D�� ,Q� TXDOH� VFXROD� SURIHVVLRQDOH� R�XQLYHUVLWj� YLHQH� IDWWD� XQD� VHOH]LRQH� SVLFRORJLFD� SHU� O 
DPPLVVLRQH"� (� LQ�EDVH� D� TXDOH� JLXVWLILFD]LRQH� QRQ� QH� YLHQH� IDWWD� DOFXQD"� ,Q� QRPH� GL� XQ�XJXDOLWDULVPR� IRUPDOH� H� GL� XQ� SHUPLVVLYLVPR� IDOVDPHQWH� GHPRFUDWLFR�FKLXQTXH� q� DPPHVVR� D� VFXROH� SHU� RSHUDWRUL� GHOO 
DLXWR�� FRO� ULVXOWDWR� GL�FDUULHUH� LQIHOLFL� � VHUYL]L� GDQQRVL� H� XWHQWL� GDQQHJJLDWL� � 8QD� YROWD� FKH� XQ�DOOLHYR� q� DPPHVVR� DG� XQD� VFXROD� SHU� XQD� SURIHVVLRQH� GHOO 
DLXWR�� FL�GRYUHPPR� DOPHQR� DVSHWWDUH� FKH� LO � FXUULFXOXP� SUHYHGD� XQD� IRUPD]LRQH�GHOOH� VNLOOV� SVLFRORJLFKH� PLQLPH� �XQ� SR
� GL� FRQVDSHYROH]]D� H� GL�DXWRFRQWUROOR��� H� LQYHFH� QXOOD�� QHSSXUH� QHOOH� )DFROWj� GL� 3VLFRORJLD� FKH�SUHSDUDQR� JOL� DOOLHYL� D� VYLOXSSDUH� FRQVDSHYROH]]D� H� DXWRFRQWUROOR��TXDQGR� QRQ� FXUD� H� JXDULJLRQH�� QHL� IXWXUL� XWHQWL� PD� QRQ� QHJOL� SVLFRORJL��/R�VWHVVR�GLFDVL�SHU�L �PHGLFL��DQFKH�SVLFKLDWUL�
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$QFRUD�� L � PHFFDQLVPL� GL� VHOH]LRQH� SHU� XQD� TXDOVLDVL� PDQVLRQH� WHFQLFD�LQGXVWULDOH�SUHYHGRQR�FROORTXL� H� WHVW� DWWLWXGLQDOL� �PHQWUH� O¶DPPLVVLRQH�DG�XQ� VHUYL]LR� GHOO 
DLXWR� VL� EDVD�� TXDQGR� QRQ� VX� FRRSWD]LRQL� DPLFDOL� � VX�FRQFRUVL�GL�WLSR�DPPLQLVWUDWLYR�R�WHRULFR�FRJQLWLYR�/D� SUHYHQ]LRQH� GHO� EXUQ�RXW� ULFKLHGH� XQD� UHYLVLRQH� FRPSOHWD� GHL� VLVWHPL�GL� UHFOXWDPHQWR�� IRUPD]LRQH� GL� EDVH� H� DPPLVVLRQH� LQ� VHUYL]LR�� (VVL�GHYRQR� EDVDUVL� VXOO¶DQDOLVL� GHOOH� PRWLYD]LRQL� H� SXQWDUH� VXOOD� SURPR]LRQH�GHL� OLYHOOL � GL� FRQVDSHYROH]]D� H� FRQWUROOR� GHO� PRQGR� LQWHUQR�� 8QD� YROWD�LQVHULWR� QHOO¶RUJDQL]]D]LRQH� G
DLXWR�� O 
RSHUDWRUH� GRYUHEEH� HVVHUH� DLXWDWR�LQ�PRGR� SHUPDQHQWH� FRQ� XQ¶DSSRVLWD� VXSHUYLVLRQH� UHODWLYD� DL� VXRL� YLVVXWL�SURIHVVLRQDOL�
�� /¶RUJDQL]]D]LRQH�GHO�ODYRUR�G
DLXWR
O � � ODYRUR� G
DLXWR� KD� SHU� VXD� QDWXUD� OD� QHFHVVLWj� GHOOD� OLEHUWj�� $QFKH� XQ�ODYRUDWRUH� GLSHQGHQWH� GHYH� DYHUH� OR� VWDWXWR� GHO� SURIHVVLRQDO�� FRQ� LO �GLULWWR� DOOD� ULFHUFD� HG� DOOD� IRUPD]LRQH� SHUPDQHQWH�� DO� VHJUHWR�SURIHVVLRQDOH�� DOOD� GLVFUH]LRQDOLWj� GHL� PH]]L� LPSLHJDWL� � ,Q� JHQHUH��SXUWURSSR�� TXHVWR� VWDWXWR� q� ULFRQRVFLXWR�� H� QRQ� VHPSUH�� VROR� DL� ODYRUDWRUL�ODXUHDWL� � PHQWUH� L � GLSORPDWL� VRQR� SL�� VSHVVR� FRDUWDWL � QHL� ORUR� GLULWWL �SURIHVVLRQDOL�&Lz� GHWWR�� q� SXUH� YHUR� FKH� VSHVVR� OH� � PDQVLRQL� DIILGDWH� DO� ODYRUDWRUH�GHOO 
DLXWR� FRQWHQJRQR� HOHPHQWL� IRUWHPHQWH� GHTXDOLILFDWL � �PROWR� VWUHVVDQWL� �VRYHQWH� ORQWDQL� GDOOH� DVSHWWDWLYH�� %DVWD� SHQVDUH� DO� FDULFR� EXUR�DPPLQLVWUDWLYR� FKH� JUDYD� VXL� PHGLFL�� R� DOOD� FRQGL]LRQH� PLVWD� GL�RSHUDWRUH� GHOO 
DLXWR� H� GHOOD� UHSUHVVLRQH� FXL� VRQR� FRVWUHWWL � LQIHUPLHUL� HG�HGXFDWRUL� D� FRQWDWWR� FRL� SD]LHQWL� SVLFKLDWULFL� � H[� WRVVLFRGLSHQGHQWL� �FDUFHUDWL� � R� DQFRUD� DOOH� VLWXD]LRQL� GL� SD]LHQWL� FRQ� JUDYL� KDQGLFDS�� QRQ�DXWRVXIILFLHQWL� R� WHUPLQDOL� � GRYH� OD� WHUDSLD� FRQVLVWH� VROR� QHO� SUHQGHUVL�FXUD�VHQ]D�DOFXQD�VSHUDQ]D�GL�ULVXOWDWL�2UEHQH�� LQ� TXHVWL� FDVL� OD� SUHYHQ]LRQH� GHO� EXUQ�RXW� GRYUHEEH� YHGHUH� LO �ODYRUR� RUJDQL]]DWR� FRQ� WHPSL� QRQ� VWUHVVDQWL� � PDJDUL� FRQ� SHULRGL� SDUW�WLPH� R� PDQVLRQL� D� URWD]LRQH�� SHU� SHULRGL� QRQ� OXQJKLVVLPL�� FRQ� OD�VXGGLYLVLRQH�GHO�FDULFR�GL�ODYRUR�PHQR�JUDGHYROH�VX�GLYHUVL�RSHUDWRUL�8Q� DOWUR� SUREOHPD� UHODWLYR� DO� ODYRUR� q� TXHOOR� FKH� ULJXDUGD� UHWULEX]LRQL� H�FDUULHUD�� ,O � ODYRUR� VRFLDOH� QRQ� q� JUDWLILFDQWH� SHU� LO � SULPR� DVSHWWR�� Qp� SHU�LO � VHFRQGR�� 3Xz� VHPEUDUH� SDUDGRVVDOH�� PD� UHWULEX]LRQH� H� FDUULHUD��SUHVWLJLR� H� SRWHUH� VRQR� LQYHUVDPHQWH� SURSRU]LRQDOL� DOOD� YLFLQDQ]D� FRL�VRJJHWWL � ELVRJQRVL� G
DLXWR�� FRQ� OD� VROD� HFFH]LRQH� GHL� PHGLFL� FKLUXUJKL�� ,O �PHGLFR� GL� JXDUGLD� JXDGDJQD� PHQR� GHO� SULPDULR� FKH� JXDGDJQD� PHQR�GHOO 
DFFDGHPLFR�� /
HGXFDWRUH� GL� XQ� VHUYL]LR� WHUULWRULDOH� FKH� YHGH� RJQL�JLRUQR� O 
XWHQWH�� JXDGDJQD� PHQR� GHOO 
DVVLVWHQWH� VRFLDOH� FKH� OR� YHGH� XQD�YROWD� DO� PHVH�� OD� TXDOH� JXDGDJQD� PHQR� GHO� FDSRVHUYL]LR� FKH� OR� YHGH� XQD�YROWD� O 
DQQR�� /
XQLFD� SRVVLELOLWj� GL� FDUULHUD�� QHO� VHWWRUH� GHOO 
DLXWR��FRQVLVWH� QHOO 
DOORQWDQDUVL� GDOO 
DLXWR� VWHVVR�� /D� FRQWLQXDWLYD� YLFLQDQ]D�DOO 
XWHQWH� YD� LQROWUH� GL� SDUL� SDVVR�� SHU� L � UXROL� GL� IURQWLHUD�� FRQ� OD�GLPLQX]LRQH� GHOOH� RSSRUWXQLWj� GL� ULFHUFD� H� IRUPD]LRQH� SHUPDQHQWH�� 8QD�VHULD� SUHYHQ]LRQH� GHO� EXUQ�RXW� GRYUHEEH� FRPSHQVDUH� FRQ� PDJJLRUL�

,
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UHWULEX]LRQL� JOL� RSHUDWRUL� IURQW�OLQH�� RIIUHQGR� ORUR� PDJJLRUH� SRWHUH� H�PDJJLRUH� OLEHUWj�� 1RQ� HVVHQGR� TXHVWR� SRVVLELOH� SHU� PRWLYL� HFRQRPLFL��RFFRUUH� DOORUD� WURYDUH� VLVWHPL� FRPSHQVDWRUL� FRPH� OD� IRUPD]LRQH� H� OD�VXSHUYLVLRQH� SHUPDQHQWL� � O¶LVWLWX]LRQH� GHOO 
DQQR� VDEEDWLFR�� LO �FRLQYROJLPHQWR� DWWLYR� LQ� DWWLYLWj� GL� ULFHUFD� H� GL� FRQIURQWR�SURIHVVLRQDOH� H�VFLHQWLILFR�� OD� SRVVLELOLWj� GL� FDUULHUH� RUL]]RQWDOL� �VSRVWDPHQWL� SUHPLR�� VLD�SXUH� WHPSRUDQHL�� LQ� VHUYL]L� SL�� JUDWLILFDQWL�� � O 
XVR� GL� VWUXPHQWL� GL�LQFHQWLYD]LRQH�OHJDWL�DOOD�TXDOLWj�GHOOH�SUHVWD]LRQL�
�� /¶RUJDQL]]D]LRQH�GHL�VLVWHPL�G
DLXWR

D� WHU]D� FDXVD� SRVVLELOH� GHOO 
LQVRUJHQ]D� GHO� EXUQ�RXW� q� LO � PRGR� VWHVVR�FRO� TXDOH� VRQR� RUJDQL]]DWL� L � VLVWHPL� QHL� TXDOL� L � ODYRUDWRUL� GHOO 
DLXWR�GHYRQR� RSHUDUH�� 0DOJUDGR� JOL� �KHOSHUV�� VLDQR� SURIHVVLRQDOL� � L � VLVWHPL� GL�DLXWR� FKH� OL � FRQWHQJRQR� VRQR� PRGHOODWL � VXL� SULQFLSL� RUJDQL]]DWLYL� GHOOH�WUDGL]LRQDOL� RUJDQL]]D]LRQL� EXURFUDWLFKH� H� WD\ORULVWLFKH�� , SULQFLSL� GHL�OLYHOOL � JHUDUFKLFL� H� GHOOD� GLYLVLRQH� GHO� ODYRUR�� GHOOD� SUHYDOHQ]D� GHOOH�SURFHGXUH� H� GHOOD� LPSHUVRQDOLWj� GHOOH� SUHVWD]LRQL� RUPDL� PHVVL� LQ�GLVFXVVLRQH� SHUVLQR� QHOOH� SL�� WUDGL]LRQDOL� LPSUHVH� SURGXWWULFL� GL� EHQL�PDWHULDOL� �SURGXFRQR�SDUDGRVVL�VH�DSSOLFDWL�QHL�VLVWHPL�GL�DLXWR�,O� ODYRUR� GHOO 
DLXWR� VL� IRQGD� LQIDWWL � VXOOD� GLVFUH]LRQDOLWj�� OD�SHUVRQDOL]]D]LRQH� GHO� UDSSRUWR�� O¶LQWHJUD]LRQH� GHOOH� FRPSHWHQ]H�� LO �SUHGRPLQLR� GHO� ULVXOWDWR�� /D� FRQWUDGGL]LRQH� IUD� TXHVWL� FDUDWWHUL� SHFXOLDUL�GHOOH� SURIHVVLRQL GHOO 
DLXWR� H� LO � PRGR� � RQ� FXL� VRQR� RUJDQL]]DWL� L � VLVWHPL��FRQWHQLWRUH�� �VHUYL]L� VRFLRVDQLWDUL� � VFXROH�� FDVH� GL� ULSRVR�� RVSHGDOL� �HFF����q�SDOHVH�6X� TXHVWD� EDVH� JHQHUDOH� VL� LQQHVWD� XQ� HOHPHQWR� VSHFLILFR� FKH� IDFLOLWD�XOWHULRUPHQWH� LO � EXUQ�RXW�� OD� GLIILFROWj GL� YHULILFDUH� H� YDOXWDUH� L � ULVXOWDWL� �,Q� XQ¶LPSUHVD� SURILW � � VLD� PDWHULDOH� FKH� LPPDWHULDOH�� LO � ULVXOWDWR� q� LO �SURILWWR�� ,Q� XQ� VLVWHPD� G
DLXWR� LO � ULVXOWDWR� q� LO � EHQHVVHUH��0HQWUH� LO � SULPR�q� IDFLOPHQWH� TXDQWLILFDELOH�� LO � VHFRQGR� QRQ� OR� q� DIIDWWR�� &KL� ODYRUD� LQ�XQ¶LPSUHVD� SURILW � GLVSRQH� GL� SDUDPHWUL� GL� FRQIHUPD� R� GLVFRQIHUPD� GHOOD�SURSULD� SUHVWD]LRQH�� DEEDVWDQ]D� FKLDUL� H� GL� IDFLOH� DSSOLFD]LRQH�� &KL�ODYRUD� LQ� XQ� VLVWHPD� G
DLXWR�� ODYRUD� DO� EXLR�� LQ� XQ� UHJLPH� GL� ULVXOWDWL �LQYLVLELOL � H� GL� UHVSRQVDELOLWj� GLVWULEXLWH�� /D� FDUHQ]D� GL� FRQIURQWR�LQGLYLGXDOH� FRQ� L� ULVXOWDWL � GHOOH� SURSULH� D]LRQL� SURGXFH� GD� XQD� SDUWH� XQR�VWDWR� G
LQFHUWH]]D� FRQWLQXD� H� GDOO 
DOWUD� IDFLOLWD� OD� SURGX]LRQH� GL�DOOXFLQD]LRQL�
���� /D�IXQ]LRQH�GHOOD�JHUDUFKLD

VLVWHPL� G
DLXWR� ULFKLHGRQR� XQ� GLYHUVR� PRGR� GL� LQWHUSUHWDUH� LO � UXROR�JHUDUFKLFR�� 4XHVWR�� QHOOH� LPSUHVH� PDWHULDOL � WUDGL]LRQDOL� DG� LPSLDQWR�EXURFUDWLFR� H� WD\ORULVWLFR�� VL� HVSULPH� HVVHQ]LDOPHQWH� VX� GXH� LQWHUYHQWL� � L O �FRPDQGR� HG� LO � FRQWUROOR�GHOO 
HVHFX]LRQH��1HL� VLVWHPL�G
DLXWR� LO � FRPDQGR�q�SRVVLELOH� VROR� ULJXDUGR� D� IDWWRUL�PDUJLQDOL� �RUDULR�GL� ODYRUR��DVVHJQD]LRQH�GL� XWHQ]H�� PDQVLRQL� WUDQVLWRULH��� PHQWUH� q� LPSRVVLELOH� VXO� FRQWHQXWR� GHO�ODYRUR�� LO � SURIHVVLRQDO� GHOO 
DLXWR� RSHUD� FRQ� GLVFUH]LRQDOLWj� H� QRQ� SXz

/
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HVVHUH� FRPDQGDWR� D� IDUH� R� QRQ� IDUH� XQ� LQWHUYHQWR�� /
RULJLQH� GL� TXHVWR�GLULWWR� DOOD� GLVFUH]LRQDOLWj� ULVLHGH� QHO� IDWWR� FKH� O 
RSHUDWRUH� GHOO 
DLXWR� q� LQ�FHUWR� PRGR� �FRPDQGDWR�� GDL� ELVRJQL� GHOO 
XWHQWH�� $QFKH� LO � FRQWUROOR�GHOO 
HVHFX]LRQH� QRQ� q� XQR� VWUXPHQWR� XWLOH� H� SRVVLELOH� SHU� O 
DXWRULWj�RSHUDQWH� QHL� VLVWHPL� G
DLXWR�� 'D� XQD� SDUWH� SHUFKp� O 
RSHUDWRUH� G
DLXWR� QRQ�q� FRQWUROODELOH� D� YLVWD�� GDOO 
DOWUD� SHUFKp� O 
HVHFX]LRQH� GHO� FRPDQGR� q�GLVFUH]LRQDOH�/
DXWRULWj� QHL� VLVWHPL� GL� DLXWR� GHYH� HVVHUH� HVHUFLWDWD� DWWUDYHUVR� LQWHUYHQWL�VSHFLILFL� � L O � FRQWHQLPHQWR� GHOO 
DQVLD�� LO � VXSSRUWR�� OD� FRQVXOHQ]D�� OD�VWLPROD]LRQH� GHOOD� TXDOLWj�� OD� GLVWULEX]LRQH� � GL� LQFHQWLYL� LPPDWHULDOL � � OD�FUHD]LRQH� GL� VWUXPHQWL� GL� FRQWUROOR� GHL� ULVXOWDWL � �8Q
D]LRQH� SUHYHQWLYD� GHO�EXUQ�RXW� GD� SDUWH� GHO� UXROR� GL� DXWRULWj� VL� HVSULPH� PHGLDQWH� O 
XVR�DUWLFRODWR�H�FRPELQDWR�GL�TXHVWL�LQWHUYHQWL�
���� /D�IXQ]LRQH�GHOO
pTXLSH
O � ODYRUR� GHOO 
DLXWR� VL� VYROJH� GL� QHFHVVLWj� LQ� pTXLSH�� ,O � SULQFLSLR� GHOOD�GLVFUH]LRQDOLWj� HVFOXGH� LO � FRPDQGR� H� ULFKLHGH� LO � FRQVHQVR� QHOOD�JHVWLRQH� RUGLQDULD� GHO� VLVWHPD� G
DLXWR�� /
pTXLSH� q� OR� VWUXPHQWR� GHOOD�JHVWLRQH� RUGLQDULD� FRQVHQVXDOH� GL� XQ� VLVWHPD� G
DLXWR�� '
DOWUR� FDQWR� XQ�XWHQWH� ULFKLHGH� OD� FRRSHUD]LRQH� GL� FRPSHWHQ]H� GLYHUVH�� FKH� DSSRUWLQR�GLIIHUHQWL� LQIRUPD]LRQL�� PROWHSOLFL� SXQWL� GL� YLVWD� LQWHUSUHWDWLYL� GHO�ELVRJQR�� H� VWUDWHJLH� GL� LQWHUYHQWR� � FRPELQDWH�� /¶pTXLSH� q� XQ� �RSHUDWRUH�SOXUDOH�� GHOO 
DLXWR�� FKH� VL� DUWLFROD� YLD� YLD� QHOOH� D]LRQL� VHTXHQ]LDOL� R�SDUDOOHOH� GHL� VLQJROL� SURIHVVLRQDOV�� ,QILQH�� O¶pTXLSH� IRUQLVFH� DOO 
RSHUDWRUH�XQR� VSD]LR� GL� DSSDUWHQHQ]D� H� FRQIURQWR�� GL� VXSSRUWR� HPRWLYR� H� GL�FRQWUROOR�� HVVD� q� XQ� FRQWHQLWRUH� GHOOH� GLPHQVLRQL� DIIHWWLYR±UD]LRQDOL� FKH�VRQR�LPSOLFDWH�QHO�ODYRUR�GHOO 
DLXWR�1DWXUDOPHQWH� OH� WUH� IXQ]LRQL� LQGLFDWH� SHU� O¶pTXLSH� GHOO 
DLXWR� �SURGX]LRQH�GHO� FRQVHQVR�� RSHUDWRUH�SOXUDOH� H� FRQWHQLWRUH��KDQQR�XQD�YDOHQ]D�SRVLWLYD�SHU� O 
HIILFLHQ]D� H� SRVVRQR� SUHYHQLUH� LO � EXUQ�RXW�� D� FRQGL]LRQH� FKH�O¶pTXLSH�IXQ]LRQL�/DGGRYH� LO � JUXSSR� GL� ODYRUR� q� DWWUDYHUVDWR� GD� SURFHVVL� GLVIXQ]LRQDOL� R� GD�GLQDPLFKH� SDWRORJLFKH�� LQYHFH� GHOOD� SUHYHQ]LRQH�� HVVR� RIIUH�XQ¶DFFHOHUD]LRQH� GHOO¶HPHUJHQ]D� GHO� EXUQ�RXW�� 5RYHVFLDQGR� LO � FRQFHWWR��SRVVLDPR� GLUH� FKH� O¶pTXLSH� VYROJH� XQ� IRUWH� UXROR� SUHYHQWLYR� GHO� EXUQ�RXW�D� SDWWR� FKH� ULHVFD� D� FRVWUXLUH� XQ� FRQVHQVR�� IXQ]LRQDUH� FRPH� RSHUDWRUH�SOXUDOH�H�DJLUH�FRPH�FRQWHQLWRUH�HPRWLYR±UD]LRQDOH�

���� /D�IXQ]LRQH�GHO�FOLPD
VLVWHPL� GL� DLXWR� SURGXFRQR� EHQHVVHUH� SHU� L � FOLHQWL� DWWUDYHUVR� LO �EHQHVVHUH� GHJOL� RSHUDWRUL� G
DLXWR�� 2� PHJOLR�� L � VLVWHPL� GL� DLXWR�SURGXFRQR� EHQHVVHUH� VROR� VH� VDQQR� SUHYHQLUH� LO � PDOHVVHUH� R� LO � EXUQ�RXW�GHJOL� RSHUDWRUL� � 6DOXWH�� EHQHVVHUH�� GLVDJLR� VRQR� FRQFHWWL � GL� WLSR�HVVHQ]LDOPHQWH� VRJJHWWLYR��8Q� LQGLYLGXR� VHQWH� GL� VWDUH� EHQH� R�PDOH�� HG� LO �VXR� VWDWR� q� VRSUDWWXWWR� XQR� VWDWR� G
DQLPR�� $QFKH� L� VLVWHPL� KDQQR� XQR�VWDWR�G
DQLPR�FKH�OD�SVLFRORJLD�FKLDPD��FOLPD��

,

,
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,O� FOLPD� GL� XQ¶RUJDQL]]D]LRQH� G
DLXWR� q� LQVLHPH� FDXVD� HG� HIIHWWR� GHJOL�VWDWL � G
DQLPR�GHJOL� LQGLYLGXL� FKH�QH� IDQQR�SDUWH� H�GHOOH� ORUR� UHOD]LRQL��8Q�FOLPD� GHSUHVVLYR� R� FRQIOLWWXDOH� R� GLVJUHJDWR� q� LQVLHPH� VSLD� H� FDXVD� GL�XQD� VLWXD]LRQH� JHQHUDOH� FKH� SXz� IDFLOPHQWH� HVLWDUH� LQ� XQ� EXUQ�RXW�GLIIXVR�� ,O � FRQWUROOR� H� O 
D]LRQH� GL� PLJOLRUDPHQWR� GHO� FOLPD� RUJDQL]]DWLYR�q� GXQTXH� XQD� GHOOH� SRVVLELOL � OHYH� GL� SUHYHQ]LRQH� GHO� EXUQ�RXW�� ,Q� WHUPLQL�RSHUDWLYL� q� HVVHQ]LDOH� OD� SHULRGLFD� ULOHYD]LRQH� GHO� FOLPD�GHOO 
RUJDQL]]D]LRQH� FRPSOHVVLYD� H� O 
LQWHUYHQWR� SHU� OD� VXD� WHQXWD� D� OLYHOOL �VRGGLVIDFHQWL�
���� ,O�EXUQ�RXW�GHO�VLVWHPD �

VLVWH� LQILQH� O¶LSRWHVL� GL� XQ¶LQVRUJHQ]D� GHO� EXUQ�RXW� D� OLYHOOR�GHOO 
LQWHUR� VLVWHPD� GL� DLXWR�� 8QD� VLPLOH� HYHQWXDOLWj� q� FHUWDPHQWH�IRULHUD� GL� PROWHSOLFL� EXUQ�RXW� LQGLYLGXDOL� � 4XHVWR� IHQRPHQR� VL� SXz�ULVFRQWUDUH� LQ� TXHOOH� RUJDQL]]D]LRQL� G
DLXWR� FKH� QDVFRQR� VXOOD� VSLQWD� GL�XQD� IRUWH� LGHDOL]]D]LRQH�� SRL� HQWUDQR� LQ� XQD� URXWLQH� IUXVWUDQWH� H� PHWWRQR�LQ� DWWR� XQ¶RUJDQL]]D]LRQH� GLVIXQ]LRQDOH� R� SDWRORJLFD�� )UHTXHQWH� q� LO �SUHVHQWDUVL� GL� TXHVWD� HYHQWXDOLWj� QHOOH� FRPXQLWj� SHU� WRVVLFRGLSHQGHQWL� �QHL� VHUYL]L� SHU� KDQGLFDSSDWL� JUDYL�� SHU� DQ]LDQL� GHPHQWL� R� SHU� PDODWL�WHUPLQDOL� GL� $,'6�� QHL� FHQWUL� GL� DFFRJOLHQ]D� SHU� QRPDGL� R�H[WUDFRPXQLWDUL� � ,Q� TXHVWL� FDVL� DVVLVWLDPR� D� IHQRPHQL� FROOHWWLYL� GL�GLVLQYHVWLPHQWR� HPRWLYR�� GL� GHSUHVVLRQH� R� GL� VDGLVPR� PROWL� GHL� TXDOL�DUULYDQR�DOOD�ULEDOWD�GHL�TXRWLGLDQL�/D� SUHYHQ]LRQH� GL� TXHVWR� EXUQ�RXW� LVWLWX]LRQDOH� q� SRVVLELOH� VROR�DWWUDYHUVR� LO � PRQLWRUDJJLR� SHULRGLFR� GHOOH� SULQFLSDOL� IXQ]LRQL�RUJDQL]]DWLYH�� FOLPD�� DSSDUWHQHQ]D� H� VRGGLVID]LRQH� GHJOL� RSHUDWRUL� �ULVXOWDWL � � SHUFH]LRQH� GHL� FOLHQWL� � ,Q� VRVWDQ]D�� FRPH� DIIHUPD� 0�� ,DKRGD��O 
RUJDQL]]D]LRQH� VL� JDUDQWLVFH� OD� VDOXWH� VROR� DWWUDYHUVR� XQD� SHUPDQHQWH�ULFHUFD�VX�VH�VWHVVD�
%,%/,2*5$),$
$$��99��³/¶23(5$725(�&2572&,5&8,7$72´��&OXS��0LODQR������3DLQH� :�� 6�� �D� FXUD� GL�� ³-RE� VWUHVV� DQG� EXUQ�RXW�� 5HVHDUFK�� WKHRU\��LQWHUYHQWLRQ�SHUVSHFWLYH´��6DJH�3XEO��%HYHUO\�+LOOV������&KHUQLVV� &�� �/$� � 6,1'520(� '(/� %851�287��� &HQWUR� 6FLHQWLILFR�7RULQHVH��7RULQR������&RQWHVVD� *�� �/
23(5$725(� 62&,$/(� ,1 &2572&,5&8,72�� /$�%851,1*�287� 6<1'520(� ,1� ,7$/,$�� VX� $QLPD]LRQH� 6RFLDOH�� Q��������QRY������IHEE�����&RQWHVVD�*���35,*,21,��021$67(5,��)$%%5,&+(��&OXS��0LODQR$$�99���/
23(5$725(�&2572&,5&8,7$72���&OXS��0LODQR������'DQHVL� 0�� �/$� 6,1'520(� '(/� %851�287� 1(//
23(5$725(� 3(5�/(� 7266,&2',3(1'(1=(��� LQ� /RSH]� 0��� /HRQH� $��D� FXUD� GL�� �/H�WRVVLFRGLSHQGHQ]H���3DFLQL�(GLWRUH��3LVD������
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'UXGL� ,� � ± 6DUGHOOD� 0�� 9�� ³/$� 0,685$� (� /(� '(7(50,1$17,� '(/�%851�287´� LQ� *UXSSL�� 2UJDQL]]D]LRQL�� &RPXQLWj� Q���� JHQQDLR�JLXJQR�����(GHOZLFK� -�� (��� %URGVN\� $�� �%851�287�� 67$*(6� 2)�',6,//86,21(0(17� ,1� 7+(� � +(/3,1*� 352)(66,216��� +XPDQ�6FLHQFH�3UHVV��1HZ�<RUN������-DKRGD�0�� �&855(17� �&21&(376�2)�326,7,9(�0(17$/� �+($/7+��%DVLF�%RRNV��1HZ�<RLUN������0DOVODFK�&���/$�6,1'520(�'(/�%851287���&LWWDGHOOD��$VVLVL� �����5RVVDWL� $�� �%851�287�/
(6$85,0(172� '$� 675(66� '(*/,�23(5$725,� '(,� 6(59,=,� 6$1,7$5,��� VX� 3VLFRORJLD� ,WDOLDQD�1RWL]LH�Q����������6DQWLQHOOR� 0��/$� 6,1'520(� '(/� %851�287��� (5,3�� 3RUGHQRQH������6SDOWUR�(���48$/,7¬���3DWURQ��%RORJQD��������LQ�FRUVR�GL�VWDPSD�
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(63(5,(1=(
4XHVWD� VH]LRQH� GL� *2	&� SUHVHQWD� UDSSRUWL� GL� HVSHULHQ]H� SURIHVVLRQDOL� �FHUFDQGR� GL� GHVFULYHUH� OD� FURQDFD� GHJOL� LQWHUYHQWL� � OH� GLIILFROWj�LQFRQWUDWH� H� OH� ULIOHVVLRQL� LQGRWWH�� 3HU� XQ� SURIHVVLRQLVWD� RJQL� LQWHUYHQWR�QRQ� q� VROR� ODYRUR�� PD� DQFKH� XQD� IDVH� GL� XQD� ULFHUFD� SHUPDQHQWH�ILQDOL]]DWD� D� WURYDUH� OLQHH� PHWRGRORJLFKH� HVSRUWDELOL � H� JHQHUDOL]]DELOL � � ,�FRQWULEXWL� FKH� RIIULDPR� VL� SURSRQJRQR� OD� PDVVLPD� PLQX]LRVLWj�GHVFULWWLYD� SHU� FRQVHQWLUH� DL� OHWWRUL� GL� VYLOXSSDUH� FRQVLGHUD]LRQL FULWLFKH�D� SDUWLUH� GD� LQIRUPD]LRQL� SUHFLVH�� &Lz� DOOD� VFRSR� GL� VXSHUDUH� LO �IHQRPHQR� DVVDL� GLIIXVR� QHO� VHWWRUH� VRFLDOH�� SHU� FXL� QRQ� q� DEEDVWDQ]D�FKLDUR� LO � PRGR� GL� RSHUDUH� FRQFUHWR��4XHVWD� UXEULFD� VSHUD� GL� RIIULUH� IDWWL �H�ULIOHVVLRQL��DO�SRVWR�GL�GLFKLDUD]LRQL�DVWUDWWH�H�LGHRORJLFKH�

$OEHUWR�5DYLROD'LVSHUVLRQH�VFRODVWLFD
8Q¶HVSHULHQ]D�GL�SUHYHQ]LRQH

XHVWH� SDJLQH� QDVFRQR� GDOO¶LQWHQ]LRQH� GL� GHVFULYHUH� O¶LSRWHVL�SURJHWWXDOH� H� OR� VYLOXSSR� FRQFUHWR� DWWUDYHUVR� OH� DWWLYLWj� VYROWH� GL�XQ¶HVSHULHQ]D� GL� SUHYHQ]LRQH� GHOOD� 'LVSHUVLRQH� VFRODVWLFD� �'�6��� FKH� q�VWDWD�UHDOL]]DWD�QHOOD�SURYLQFLD�GL�9HURQD�/¶LQL]LDWLYD� LQ� TXHVWLRQH� KD� YLVWR� FRPH� VRJJHWWR� DWWXDWRUH� LO � &HQWUR� GL�)RUPD]LRQH� 3URIHVVLRQDOH� �&�)�3��� ³$QWRQLR� 3URYROR´� GL� &KLHYR� �95�� H�FRPH� VRJJHWWR� FRPPLWWHQWH OD� 5HJLRQH� GHO� 9HQHWR�� 'LSDUWLPHQWR� 6HUYL]L�6RFLDOL� FKH�� ROWUH� DO� FR�ILQDQ]LDPHQWR� GHO� SURJHWWR�� KD� VYROWR� IXQ]LRQL� GL�VXSHUYLVLRQH�GHOOH�D]LRQL�UHDOL]]DWH�H�FRQWUROOR�GHOOH�VSHVH�HIIHWWXDWH�
�� 8Q�SR¶�GL�VWRULD
$OOD� ILQH� GHJOL� DQQL� RWWDQWD� LO � &�)� 3�� LQ TXHVWLRQH� DYYLD� XQ¶LQGDJLQH�LQWHUQD� FKH� SRUWD� DG� XQD� ULIOHVVLRQH� DSSURIRQGLWD� VXL� WHPL� GHOOD� VHOH]LRQH�VFRODVWLFD� H� GHO� OLYHOOR� GL� DEEDQGRQR� FKH� FRLQYROJRQR� L� UDJD]]L� QHL� SULPL�GXH� DQQL� GL� 6FXROD� 6XSHULRUH�� GD� XQD� SDUWH�� YLHQH� ULOHYDWR� FRPH� TXDVL�WXWWL � JOL � DOOLHYL� FKH� VL� LVFULYRQR� DOOD� )RUPD]LRQH� 3URIHVVLRQDOH� �)�3���KDQQR� DOOH� VSDOOH� ULSHWHQ]H� H�R� DEEDQGRQL� H�� GDOO¶DOWUD�� FRPH� OD� )�3��FRQWULEXLVFH� DG� HVSHOOHUH� JLRYDQL� FKH�� SURSULR� SHU� OH� ORUR� FRQGL]LRQL� GL�VYDQWDJJLR� VFRODVWLFR� H� VSHVVR� SVLFRORJLFR� H� UHOD]LRQDOH�� VRQR� D� IRUWH�ULVFKLR�GL�HPDUJLQD]LRQH�VRFLDOH�1HO� ������ FRPH� VERFFR� QDWXUDOH� GHOOH� ULIOHVVLRQL� UHDOL]]DWH�� YLHQH�SURJHWWDWR� H� UHDOL]]DWR�� FRQ� LO � ILQDQ]LDPHQWR� GHO� 3URJHWWR� *LRYDQL� GHO�&RPXQH� GL� 9HURQD�� XQ� LQWHUYHQWR� IRUPDWLYR� GL� ����� RUH� D� IDYRUH GL� ���UDJD]]L� LQ� VLWXD]LRQH� GL� DEEDQGRQR� VFRODVWLFR��/¶LQL]LDWLYD�KD� OR� VFRSR�GL�SURPXRYHUH� QHL� UDJD]]L� XQ� SURFHVVR� GL� ULPRWLYD]LRQH� SHUVRQDOH� H�
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RULHQWDPHQWR� IRUPDWLYR� DO� ILQH� GL� IDU� ORUR� ULSUHQGHUH� LO � SHUFRUVR�VFRODVWLFR� R� GL� UHDOL]]DUH� XQ� LQVHULPHQWR� ODYRUDWLYR�� /¶LQWHUYHQWR� RWWLHQH�EXRQL� ULVXOWDWL � H� D� VHJXLWR� GL� FLz� OD� *LXQWD� 5HJLRQDOH� GHO� 9HQHWR��'LSDUWLPHQWR� 6HUYL]L� 6RFLDOL� � LQFDULFD� LO � &HQWUR� GL� HODERUDUH� XQD�SURSRVWD� GL� LQWHUYHQWR� YROWD� D� SUHYHQLUH� LO � IHQRPHQR� GHOOD� '�6��VSHULPHQWDQGR�XQ�PRGHOOR�GL�RUJDQL]]D]LRQH�WHUULWRULDOH�³D�UHWH´�,O �SURJHWWR�XOWLPDWR�YLHQH�FRQVHJQDWR�DO�FRPPLWWHQWH�QHO�JHQQDLR������
�� ,O�SUREOHPD�GHOOD�'�6��H�LO�SURJHWWR�GL�SUHYHQ]LRQH
*HQHUDOPHQWH�TXDQGR� VL� SDUOD�GL�'�6�� VL� LQWHQGH� O¶DEEDQGRQR�GD�SDUWH�GHL�JLRYDQL� GHO� FLUFXLWR� VFRODVWLFR� R� IRUPDWLYR� SULPD� GHO� FRQVHJXLPHQWR� GHO�GLSORPD�� 7XWWDYLD� WDOH� GHILQL]LRQH� KD� DVVXQWR� XQD� FRQQRWD]LRQH� SL��DPSLD�� FKH� LQFOXGH� DOFXQL� DVSHWWL � TXDOLWDWLYL� FROOHJDWL� DOOD� PRGDOLWj� GL�VFHOWD� H� GL� IUHTXHQ]D� GHL� SHUFRUVL� IRUPDWLYL�� 6L� FRQVLGHUDQR� TXLQGL�VLQWRPDWLFKH�DOWUH�IRUPH�GL�IDOOLPHQWR�VFRODVWLFR�TXDOL�� O¶LQJUHVVR� SUHFRFH� QHO� PRQGR� GHO� ODYRUR� GRSR� LO � FRQVHJXLPHQWR� GHOOD�OLFHQ]D�PHGLD��VHQ]D�DOFXQ�WLWROR�SURIHVVLRQDOH�� L� SDVVDJJL� IUD� RUGLQL� GL� VFXROD� VXSHULRUH�� FRQVHJXHQ]D� GL� LQVXFFHVVL�FRPH�OD�ERFFLDWXUD�R�LO �ULWLUR�
Ê� SRVVLELOH� LSRWL]]DUH� FRPH� LO � FRQFRUVR� GL� SL�� IDWWRUL� SURYRFKL� OD� VHULH�GL�IHQRPHQL� VRSUD� ULSRUWDWL� � OD� FRQGL]LRQH� VRFLRFXOWXUDOH�GHOOD� IDPLJOLD�� QRQ�QHFHVVDULDPHQWH� FRUUHODWD� D� VLWXD]LRQL� GL� SRYHUWj�PDWHULDOH�� OH� SHFXOLDULWj�GHL� VRJJHWWL � LQ� WHUPLQL� GL� SHUVRQDOLWj�� VWRULD� VFRODVWLFD�� VLVWHPD�UHOD]LRQDOH�� OD� FRQGL]LRQH� GHOOD� 6FXROD� GDO� SXQWR� GL� YLVWD� RUJDQL]]DWLYR� H�SHGDJRJLFR�GLGDWWLFR�
,� JLRYDQL� FKH� VL� WURYDQR� LQ� XQD� FRQGL]LRQH� GL� GLVDJLR� VFRODVWLFR��PDQLIHVWDQR� JHQHUDOPHQWH� XQD� VFDUVD� PRWLYD]LRQH� DG� DSSUHQGHUH� LQ�WHUPLQL� GL� QR]LRQL� H� FRQWHQXWL� VFRODVWLFL� H� GLPRVWUDQR� GLIILFROWj� DG�HODERUDUH� OH� HVSHULHQ]H� LQ� WHUPLQL� ULIOHVVLYL� H� XQ� SHUFRUVR� GL� VWXGLR� H� GL�YLWD� SURLHWWDWR� QHO� IXWXUR�� &RPH� DGROHVFHQWL� VRQR� VRJJHWWL � FKH� VL� WURYDQR�LQ� XQ� GHOLFDWR� SURFHVVR� GL� IRUPD]LRQH� GHOO¶LGHQWLWj�� FXL� VRQR� FROOHJDWH� OH�SUREOHPDWLFKH� UHODWLYH� DOOD� PDWXUD]LRQH� �FDPELDPHQWR� ILVLFR� H� SXOVLRQL�VHVVXDOL�� H� DOO¶HYROX]LRQH� �DXWRQRPLD�� LQGLSHQGHQ]D� DIIHWWLYD��HFRQRPLFD�� HFF���� ,Q� TXHVWR� VFHQDULR� OD� 6FXROD� VL� FROORFD� IUHTXHQWHPHQWH�FRPH� IDWWRUH� FRQVROLGDQWH� LO � GLVDJLR�� HVVD� q� RUJDQL]]DWD� VX� XQ�PRGHOOR� GL�LVWUX]LRQH� FHQWUDWR� VXO� VDSHUH� GL� WLSR� FRQWHQXWLVWLFR� H� VL� GLPRVWUD�JHQHUDOPHQWH� SRFR� DWWHQWD� DOOH� GLYHUVH� PRGDOLWj� GL� DSSUHQGLPHQWR� H� DL�SURFHVVL�UHOD]LRQDOL�
,O � SURJHWWR� GL� SUHYHQ]LRQH�� SDUWHQGR� GD� TXHVWD� GHVFUL]LRQH� GHO� IHQRPHQR�H� GDO� PDQGDWR� LVWLWX]LRQDOH�� KD� LQWHVR� FRQLXJDUH� VLD� QHFHVVLWj� GL� WLSR�RSHUDWLYR�FKH�HVLJHQ]H�GL�FDUDWWHUH�SURFHGXUDOH�H�RUJDQL]]DWLYR�
3HU� TXDQWR� ULJXDUGD� TXHVWH� XOWLPH�� OD� PHWRGRORJLD� FKH� LO � SURJHWWR� KD�DGRWWDWR� KD� LQWHVR� IDYRULUH� H� VWLPRODUH� OH� RSSRUWXQLWj� GL� FRQQHVVLRQH�



��

GHOOH� DJHQ]LH� H� GHL� VHUYL]L� LQWHUHVVDWH� DOOD� '�6��� DO� ILQH� GL� SRWHQ]LDUH� OH�ULVRUVH�HVLVWHQWL�VHQ]D�GRYHU�QHFHVVDULDPHQWH�LVWLWXLUH�VHUYL]L�DG�KRF�
$� TXHVWR� SURSRVLWR� O¶pTXLSH� GL� JHVWLRQH�� KD� SURPRVVR� WDYROL� GL�VHQVLELOL]]D]LRQH� H� SURJHWWD]LRQH� DSHUWL � DL� VRJJHWWL � SXEEOLFL� H� SULYDWL�FRLQYROWL � QHO� SUREOHPD�� 3URYYHGLWRUDWR�� &RRSHUDWLYH� GHO� SULYDWR� VRFLDOH��&RPXQH��866/��6LQGDFDWL� �&HQWUL�GL�)RUPD]LRQH�3URIHVVLRQDOH��HFF�&RPSLWR� GL� WDOL � LQFRQWUL� � FKH� VL� VRQR� VYROWL � VLD� LQ� IDVH� SUHOLPLQDUH� FKH� LQ�TXHOOD� GL� UHDOL]]D]LRQH� GHOOH� LQL]LDWLYH�� q� VWDWR� TXHOOR� GL� IDU� HPHUJHUH� LO �SUREOHPD�� HYLGHQ]LDUQH� LQ� WHUPLQL� GL� FRVWL� VRFLDOL� H� FHQVLUH� OH� LQL]LDWLYH�JLj� LQ� DWWR� QHO� WHUULWRULR� YHURQHVH� VLD� LQ� WHUPLQL� GL� SUHYHQ]LRQH� FKH� GL�UHFXSHUR�4XHVWL� WDYROL� KDQQR� LQROWUH� GHILQLWR� L � FULWHUL� IRQGDPHQWDOL� SHU� O¶DYYLR� GL�LQL]LDWLYH�PLUDWH� DOOD� ULGX]LRQH� GHO� ULVFKLR� GL� DEEDQGRQR� H� GL�PDUJLQDOLWj�VRFLDOH�GHL�JLRYDQL��� OD� ULDWWLYD]LRQH� GHOOD� VIHUD� PRWLYD]LRQDOH� GHJOL� DOOLHYL�� DVVXQWD� FRPH�QXFOHR� FHQWUDOH� GHJOL� LQWHUYHQWL� GL� IRUPD]LRQH� SURIHVVLRQDOH� H�FXOWXUDOH��� OD� FRQVLGHUD]LRQH� GHL� SURFHVVL� G¶DSSUHQGLPHQWR� FRPH� IRUWHPHQWH�LQIOXHQ]DWL� GDOOD� VIHUD� DIIHWWLYR±UHOD]LRQDOH�� FKH� VROD� SXz� FRQVHQWLUH�OR� VYLOXSSR� GL� DELOLWj� SURFHGXUDOL� H� VWUDWHJLFKH�� FKH� FRQLXJKLQR� LO �VDSHUH�DO�VDSHU�HVVHUH�H�DO�VDSHU�IDUH��� OD� QHFHVVLWj� GL� JDUDQWLUH� OR� VYLOXSSR� GHOOH� SRWHQ]LDOLWj� GHJOL� DOOLHYL�DWWUDYHUVR� RIIHUWH� GLYHUVLILFDWH�� FKH� FRQVHQWDQR� D� WXWWL � GL�VSHULPHQWDUVL�LQ�WHUPLQL�GL�VXFFHVVR�VFRODVWLFR�
�� /H�D]LRQL�H�OH�SURFHGXUH�GL�UHDOL]]D]LRQH
,Q� VHGH� SURJHWWXDOH� VRQR� VWDWH� SUHVHQWDWH� XQD� VHULH� GL� D]LRQL� FRVLGGHWWH�³DSHUWH´� SHU� OD� ORUR� FDUDWWHULVWLFD� GL� LQGLFD]LRQH� RSHUDWLYD� GL� PDVVLPD�SULYD�GL�GHWWDJOL�RSHUDWLYL��WDOL �D]LRQL�HUDQR�ULIHULWH�DOOH�VHJXHQWL�DUHH��D� WUDQVL]LRQH�HG�RULHQWDPHQWR�6FXROD�0HGLD±6XSHULRUH�E� LQWHJUD]LRQH�VFRODVWLFD�H�ODYRUDWLYD�F� IRUPD]LRQH�D�GLULJHQWL�VFRODVWLFL�H�DG�LQVHJQDQWL�IRUPDWRUL�G� WHUULWRULR�/H� D]LRQL� UHDOL]]DWH� VRQR� VWDWH� VFHOWH� VX� LQGLFD]LRQH� GHOO¶pTXLSH� GL�JHVWLRQH� GHO� SURJHWWR�� DWWUDYHUVR� LO � FRQIURQWR� H� OH� LQGLFD]LRQL� GL� SULRULWj�HPHUVH� QHL� WDYROL� GL� SURJHWWD]LRQH�� $OFXQH� GL� TXHVWH� D]LRQL� VRQR� VWDWH�
�� /¶pTXLSH� G L � JHVW LRQH� GHO � 3URJHW WR � LQ� TXHVW LRQH� q � IRUPDWD � GDL � VHJXHQWL � RSHUDWRU L � GHO �&�)�3 � �³$� �3URYROR´�� 6LJ� � 2UD]LR � =HQRULQL � � HVWHQVRUH � GHO � SURJHW WR � H � G LUH W WRUH � GHO � &�)�3 � � ³$� �3URYROR´�� 'U � � $OEHU WR � 5DYLROD � � UHVSRQVDEL OH � GHO � SURJHW WR � H � FRRUGLQDWRUH � GHO OH � D W W LYL Wj � G L �SURPR]LRQH� �D W WXD]LRQH� �YHU LILFD �H �YDOXWD]LRQH�GHO OH �V LQJROH � LQL] LD W LYH�� 'U �VVD � 6SHUDQ]D� *DQGROIL � � UHVSRQVDEL OH � GHO OH � LQL] LD W LYH � VSHU LPHQWDO L � G L �IRUPD]LRQH�SURIHVVLRQDOH �SHU �JO L �DGROHVFHQW L �&KL � IRVVH � LQWHUHVVDWR � D L � PDWHU LD O L � UH OD W LYL � D O � SURJHW WR � QHO � VXR � FRPSOHVVR � H � D O OH �V LQJROH � D]LRQL � SXz� VFU LYHUH � D � � &HQWUR � G L � )RUPD]LRQH� 3URIHVVLRQDOH �³$� � 3URYROR´� � YLD �%HUDUGL �� �± ������± &KLHYR��95��
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UHDOL]]DWH� GLUHWWDPHQWH� GDO� &�)�3�� ³$�� 3URYROR´�� DOWUH� VRQR� VWDWH�UHDOL]]DWH� LQ� SDUWQHUVKLS� FRQ� LO � 3URYYHGLWRUDWR� DJOL� 6WXGL�� DOWUL � &HQWUL� GL�)RUPD]LRQH�3URIHVVLRQDOH��6FXROH�0HGLH�GL�6WDWR�� DOWUH� DQFRUD�DIILGDWH� LQ�JHVWLRQH� D� VRJJHWWL � SULYDWL� VSHFLDOL]]DWL� QHO� FDPSR�� DWWUDYHUVR� OD� IRUPD�GHOOD�FRQYHQ]LRQH�
/¶LQWHUR� SURJHWWR� H� FLDVFXQD� D]LRQH VRQR� VWDWH� SUHFHGXWH� GD� XQD� IRUWH�D]LRQH� GL� SURPR]LRQH� H� SXEEOLFL]]D]LRQH�� FDSLOODUH� H� ULSHWXWD� H� FLDVFXQD�D]LRQH�KD�SUHYLVWR�DO�VXR�LQWHUQR�XQ�VLVWHPD�GL�YHULILFD�H�YDOXWD]LRQH�
1HOOR�VSHFLILFR�OH�D]LRQL�VSHULPHQWDWH�VRQR�VWDWH�OH�VHJXHQWL�D� 7UDQVL]LRQH�HG�RULHQWDPHQWR� YLVLWH� JXLGDWH� QHOOH� VFXROH� HG� DFFHVVR� DL� ODERUDWRUL� GHL� &HQWUL�3URIHVVLRQDOL�� SDFFKHWWL � GL� LQWHJUD]LRQH� FXUULFRODUH� WUD� )RUPD]LRQH� 3URIHVVLRQDOH� H�6FXROD�0HGLD�� PRGXOL� GL� DFFRJOLHQ]D±VRFLDOL]]D]LRQH� SHU� L � SULPL� DQQL� GL� FLFOR�VFRODVWLFR�VXSHULRUH�� PRGXOL�GL�ULPRWLYD]LRQH�DOOR�VWXGLR�� FRUVL�VXOOH�PHWRGRORJLH�GL�VWXGLR�H�GL�VRVWHJQR�FXUULFRODUH�� FROORTXL� GL� FRQVXOHQ]D� D� IDPLJOLH� H� DL� UDJD]]L� UHVSLQWL� DO� ��� H� ��� DQQR�GL�6FXROD�6XSHULRUH�E� ,QWHJUD]LRQH�VFRODVWLFD�H�ODYRUDWLYH�� &RUVL�SHU�O¶HVSOHWDPHQWR�GHOOD�VFXROD�GHOO¶REEOLJR�SHU�IDVFH�GLVDJLDWH�� &RUVL�GL�IRUPD]LRQH�SUHVVR�L�&HQWUL�3URIHVVLRQDOL�SHU�IDVFH�GLVDJLDWH�� &RUVL� GL� IRUPD]LRQH� SURIHVVLRQDOH� GL� EDVH� FRQ�PHWRGRORJLH� GLGDWWLFKH�VSHULPHQWDOL�F� )RUPD]LRQH�SHU�'LULJHQWL�VFRODVWLFL�H�,QVHJQDQWL�)RUPDWRUL�� FRQVXOHQ]H� VXOO¶RUJDQL]]D]LRQH� H� JHVWLRQH� GHOOH� LVWLWX]LRQL�VFRODVWLFKH�� FRQVXOHQ]H� H� FRUVL� LQHUHQWL� DOOH� GLGDWWLFKH� H� PHWRGRORJLH�GLIIHUHQ]LDWH�� DOOH� WHFQLFKH� GL� JHVWLRQH� GHOOH� UHOD]LRQL�� DL� FULWHUL� GL�YHULILFD�H�YDOXWD]LRQH�G� 7HUULWRULR�� ³�/DERUDWRULR�GL�0HUOLQR´��ODERUDWRUL�GL�HVSUHVVLYLWj�H�FUHDWLYLWj�
�� $OFXQH�FRQVLGHUD]LRQH�ILQDOL
,Q� VHGH� GL� YHULILFD� H� YDOXWD]LRQH� GHOO¶HVSHULHQ]D� VRQR� VWDWL � HYLGHQ]LDWL� � D�ILDQFR� GHL� EXRQL� ULVXOWDWL � TXDOL±TXDQWLWDWLYL� UDJJLXQWL� � DOFXQL� OLPLWL� VLD�QHO� FRQWHQXWR� GHOOH� D]LRQL� UHDOL]]DWH� FKH� QHOOH� SURFHGXUH� DGRWWDWH� SHU�UHDOL]]DUH� XQ� HIILFDFH� LQWHUYHQWR� GL� SUHYHQ]LRQH�� FRQGLYLVR�� VLQHUJLFR��GXUDWXUR�QHO�WHPSR�5LPDQGR�� SHU� FKL� IRVVH� LQWHUHVVDWR�� DO� UDSSRUWR� ILQDOH� FKH� YHUUj�SXEEOLFDWR� QHOOD� SULPDYHUD� GHO� ����� PL� SUHPH� LQ� TXHVWD� VHGH�HYLGHQ]LDUH� L � SULQFLSDOL� RVWDFROL� ULVFRQWUDWL� DG� XQ� HIILFDFH� LQWHUYHQWR� GL�FRQQHVVLRQH� WUD� ,VWLWX]LRQL� VFRODVWLFKH� H� WHUULWRULDOL � H� WUD� (QWL� SXEEOLFL� H�SULYDWR�VRFLDOH�



��

,QQDQ]LWXWWR� XQD� IRUWH� GLVFUHSDQ]D� WUD� OH� LQWHQ]LRQL� H� L � FRPSRUWDPHQWL�DJLWL� � OH� SDUROH� GL� GLVSRQLELOLWj� H� LQWHUHVVH� VSHVVR� VRQR� VWDWH� VHJXLWH� GD�FRPSRUWDPHQWL� RVWDFRODQWL� H� GL� VQRELVPR�� TXDOL� O¶DVVHQ]D� R� LO � VLOHQ]LR�DJOL�LQFRQWUL�FRQFRUGDWL�,QROWUH� OH� ULVRUVH� HFRQRPLFKH� D� GLVSRVL]LRQH� GHO� SURJHWWR� KDQQR�SURYRFDWR� XQ� PDUFDWR� DWWHJJLDPHQWR� GL� GLSHQGHQ]D� H� XQD� FRQVHJXHQWH�SURSHQVLRQH� DOO¶DWWHQGLVPR� SLXWWRVWR� FKH� DO� SURWDJRQLVPR�� DFFRPSDJQDWR�GDOO¶DWWHVD� VSDVPRGLFD� GHL� ULVXOWDWL � H� GHL� IDPLJHUDWL� ³GDWL� VXOOD�VLWXD]LRQH´�,QILQH� LO � FRLQYROJLPHQWR� GHOOH� ,VWLWX]LRQL� SXEEOLFKH� QHL� WHUPLQL� GL� SUHVD�LQ� FDULFR� GHO� SUREOHPD� H� GHOOH� SRVVLELOL � VROX]LRQL� GD� DWWXDUH� q� ULVXOWDWR�GHFLVDPHQWH� OLPLWDWR�� L �PRWLYL�GL� WDOH� ULVXOWDWR� VRQR�GD�ULQWUDFFLDUH� LQ�XQD�IDVH� SROLWLFD� GL� WUDQVL]LRQH� SHU� JOL� (QWL� ORFDOL� �HOH]LRQL� SHU� LO � &RPXQH� H�FRQWLQXH� FULVL� GHOOD� *LXQWD� SHU� OD� 5HJLRQH�� H� QHO� FRPSOHVVLYR�DWWHJJLDPHQWR� GL� VILGXFLD� GD� SDUWH� GHO� PRQGR� GHOOD� 6FXROD� GL� 6WDWR� QHL�FRQIURQWL� GHOOD� )RUPD]LRQH� 3URIHVVLRQDOH� H�� GL� FRQVHJXHQ]D� GHO� &�)�3��WLWRODUH�GHO�SURJHWWR�
8Q¶DQQRWD]LRQH� FRQFOXVLYD� VXL� SUREOHPL� LQFRQWUDWL� QHOOD� UHDOL]]D]LRQH�GHOOH� LQL]LDWLYH� VSHULPHQWDOL� � /¶LQJUHVVR� GHL� PHPEUL� GHOO¶pTXLSH�� LQ�TXDOLWj� GL� FRQVXOHQWL� R� GLUHWWL � DWWXDWRUL� � LQ� VWUXWWXUH� VFRODVWLFKH� H� GL�IRUPD]LRQH� SURIHVVLRQDOH� KD� YLVWR� VFDWHQDUVL� PHFFDQLVPL� GL� GLIHVD� QHL�FRQIURQWL GHOO¶pTXLSH� H� GL� RVWDFROR� DOO¶DWWXD]LRQH� GHOOH� LQL]LDWLYH�� OH�UHD]LRQL� SL�� IUHTXHQWL� VL� SRVVRQR� VLQWHWL]]DUH� LQ� IUDVL� WLSR� ³TXL� OD�UHVSRQVDELOLWj�q�PLD´�H�³TXHVWH�FRVH�OH�IDFFLDPR�DQFKH�QRL�GD�WHPSR´�
,Q� TXHVWD� VLWXD]LRQH�� FRPXQTXH�� QRQ� VL� q� SUHVHQWDWR� LO � SUREOHPD� GHO�UHSHULPHQWR� GHOO¶XWHQ]D� FKH� q� VWDWR� LQYHFH� FHQWUDOH� QHOOH� D]LRQL�GLUHWWDPHQWH� RIIHUWH� DO� WHUULWRULR�� ,Q� TXHVWR� FDVR� OH� D]LRQL� KDQQR� WURYDWR�GLIILFROWj� DG� DYYLDUVL� H�� LQ� TXDOFKH� RFFDVLRQH�� KDQQR� GRYXWR� SDVVDUH�DWWUDYHUVR� OD� PHGLD]LRQH� GL� DOWUL � VRJJHWWL � � VLD� SXEEOLFL� FKH� SULYDWL� � FKH�KDQQR�ULFKLHVWR�XOWHULRUL�QHJR]LD]LRQL�H�ULPDQGDWR�L�WHPSL�GL�DYYLR�



��

(63(5,(1=(
)HUUXFFLR�&DYDOOLQ/D�IRUPD]LRQH�LQGLYLGXDOL]]DWD

8Q¶HVSHULHQ]D�QHOOD�SLFFROD�LPSUHVD
O� FDPSR� GHOOD� IRUPD]LRQH� q� XQ� DPELWR� FKH� QHJOL� XOWLPL� GHFHQQL� KD�SUHVHQWDWR� HVSHULHQ]H� GL� FDPELDPHQWR� D� YROWH� DQFKH� VLJQLILFDWLYH�� /D�FUHVFHQWH� DWWHQ]LRQH� DOOH� HVLJHQ]H� GHO� IRUPDQGR�� SLXWWRVWR� FKH� DOOH�FRQRVFHQ]H� R� DOOH� DELOLWj� GHO� IRUPDWRUH�� O¶KD� YLD� YLD� SRUWDWD� DG�DOORQWDQDUVL� GDO� PRGHOOR� FODVVLFR� GL� IRUPD]LRQH�� UDSSUHVHQWDWR� GD� TXHOOD�VFRODVWLFD� WUDGL]LRQDOH�� 2JJL�� OD� IRUPD]LRQH� QHOOH� RUJDQL]]D]LRQL� H� QHL�JUXSSL� KD� DVVXQWR� XQD� SUHFLVD� LGHQWLWj� JUD]LH� DQFKH� D� QXRYL� DSSRUWL�PHWRGRORJLFL� SL�� GLIILFLOPHQWH� DSSOLFDELOL � QHOOD� ULJLGD� VWUXWWXUD� GHOOD�VFXROD�SXEEOLFD�4XHVWR� DUWLFROR� LQWHQGH� LOOXVWUDUH� OH� FDUDWWHULVWLFKH� GL� XQD� PRGDOLWj�SDUWLFRODUH� GL� IRUPD]LRQH�� UDSSUHVHQWDWD� GDOOD� IRUPD]LRQH�LQGLYLGXDOL]]DWD�/D� YDULDELOH� SULQFLSDOH�� PD� QRQ� XQLFD�� q� UDSSUHVHQWDWD� GDO� UDSSRUWR�QXPHULFR� FKH� VL� LQVWDXUD� WUD� GRFHQWH� H� DOOLHYR�� $O� GL� Oj� GL� TXHVWR�HOHPHQWR� PDFURVFRSLFR�� FKH� SRWUHEEH� LPPHGLDWDPHQWH� IDU� VFDWXULUH�FRQVLGHUD]LRQL� OHJDWH� DOOD� GLPHQVLRQH� GHL� FRVWL� � OH� LPSOLFD]LRQL� GHULYDQWL�DQFKH� VXO� SLDQR� PHWRGRORJLFR� QRQ� VRQR� WUDVFXUDELOL � � /¶HVSHULHQ]D�PDWXUDWD� LQ� SURJHWWL � GL� TXHVWR� WLSR� FL� SRUWD� DG� DIIHUPDUH� FKH� VL� WUDWWD� GL�XQD�PHWRGRORJLD�GLGDWWLFD�FRQ�SURSULH�FDUDWWHULVWLFKH�6HQ]D� YROHU� DQWLFLSDUH� OH� RVVHUYD]LRQL� VXFFHVVLYDPHQWH� HVSRVWH��SRVVLDPR� QRWDUH� FKH� TXHVWR� WLSR� GL� IRUPD]LRQH� VL� VWD� GLIIRQGHQGR��VHSSXUH� WLPLGDPHQWH�� LQ� DPELWR� VRSUDWWXWWR� D]LHQGDOH� H� DUWLFROD� XQD�GLYHUVD�UHOD]LRQH�IRUPDWRUH�WUDLQHH�/¶LGHD� GL� SHUVRQDOL]]DUH� OD� IRUPD]LRQH� KD� SRUWDWR� D� VYLOXSSDUH�O¶DWWHQ]LRQH� DOOD� FRVWUX]LRQH� GL� SHUFRUVL� LQGLYLGXDOL� LQ� FXL� O¶DWWHQ]LRQH� DO�WUDLQHH�DFTXLVWD�LO �SHVR�SL��ULOHYDQWH�WUD�WXWWH�OH�DOWUH�YDULDELOL �FRLQYROWH�'¶DOWUD� SDUWH� TXHVW¶DSSURFFLR� UDSSUHVHQWD� O¶HOHPHQWR� GL� XQD� WHQGHQ]D� SL��JHQHUDOH� GL� GLIIXVLRQH� GL� QXRYH� PHWRGRORJLH� IRUPDWLYH� OD� FXL�HODERUD]LRQH� H� VYLOXSSR� VRQR� LQFHQWLYDWL� DQFKH� GD� LVWLWX]LRQL� FRPH�O¶8QLRQH� (XURSHD� DWWUDYHUVR� SURSUL� SURJHWWL�JLj� RJJL� LQ� DOFXQL� SDHVL� VRQR�LQ� DWWR� LQL]LDWLYH� FKH�SUHYHGRQR� O¶DVVHJQD]LRQH�GL� ³FUHGLWL � LQGLYLGXDOL´�GL�IRUPD]LRQH�� VRSUDWWXWWR� D� JLRYDQL� SHU� LPSDGURQLUVL� GL� XQD� SURIHVVLRQDOLWj�R�SHU�DFTXLVLUH�QXRYH�DELOLWj�SHUVRQDOL�/¶DSSURFFLR� LQGLYLGXDOH� q� XQD� SUDWLFD� LQ� YLD� GL� FRQVROLGDPHQWR� QHOOH�RUJDQL]]D]LRQL� DWWHQWH� DOOD� FUHVFLWD� GHOOH� ULVRUVH� LQWHUQH�� VRSUDWWXWWR�TXHOOH�VWUDWHJLFKH�SHU�OD�FUHVFLWD�H�OR�VYLOXSSR�

,
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/¶HVSHULHQ]D� FKH� ULSRUWLDPR� LQ� TXHVWR� DUWLFROR ULJXDUGD� XQ� SURJHWWR��SDUWH� GL� XQD� VHULH� GL� LQL]LDWLYH� DQDORJKH� GL� IRUPD]LRQH� LQGLYLGXDOH��HIIHWWXDWH�LQ�DPELWR�D]LHQGDOH�GD�SDUWH�GL�6WXGLR�&HQWUR�)RUPD]LRQH�,Q� RJQL� FDVR� LO � FRQWHVWR� GL� DSSOLFD]LRQH� GL� TXHVWL� SHUFRUVL� KD� VHPSUH�LQWHUHVVDWR� LPSUHVH� SURGXWWLYH� GL� GLPHQVLRQL� PHGLR±SLFFROH�� 4XLQGL� OH�FRQVLGHUD]LRQL� FKH� VHJXRQR� GHYRQR� FROORFDUVL� QHOOR� VSHFLILFR� FRQWHVWR�UDSSUHVHQWDWR�GD�SURIHVVLRQDOLWj�GL�TXHVWR�WLSR�GL�RUJDQL]]D]LRQH�
�� ,O�FDVR�GL�'DQLHOH�3�

DQLHOH� 3�� KD� FRQWDWWDWR� L � FRQVXOHQWL� GL� 6WXGLR� &HQWUR� )RUPD]LRQH� SHU�XQ� LQWHUYHQWR�� GLFKLDUDQGR� XQD� JHQHULFD� LQWHQ]LRQH� ³GL� IDUH�IRUPD]LRQH´�SHU�VHQWLUVL�SL��DGHJXDWR�DO�VXR�UXROR�SURIHVVLRQDOH�/¶DQDOLVL� GHL� ELVRJQL� FRQGRWWD� DWWUDYHUVR�GXH�FROORTXL� VYROWL �GD�DOWUHWWDQWL�FRQVXOHQWL� KD� SRUWDWR� D� GHOLQHDUH� XQ� TXDGUR� SL�� JHQHUDOH� GHL� VLQWRPL�GLFKLDUDWL� GDO� FOLHQWH�� VRSUDWWXWWR� LQ� UHOD]LRQH� DOO¶RUJDQL]]D]LRQH�IDPLOLDUH�H�D]LHQGDOH�LQ�FXL�RSHUDYD�'DQLHOH� q� LO � ILJOLR�PDJJLRUH� GL� XQD� IDPLJOLD� LO � FXL� SDGUH� DYHYD� FRVWLWXLWR��DQQL� RU� VRQR�� XQ¶D]LHQGD� HGLOH� GL� WLSR� DUWLJLDQR�� ,O � FDSRIDPLJOLD� DYHYD�LQL]LDWR� FRPH� PXUDWRUH� H� FRQ� LO � WHPSR� DYHYD� FRVWLWXLWR� XQ¶LPSUHVD� FKH�FRQWDYD�� DO� PRPHQWR� GHOO¶LQWHUYHQWR�� FLUFD� ��� GLSHQGHQWL� � 2OWUH� DO� SDGUH��FKH� VL� RFFXSDYD� GHOOD� JHVWLRQH� GHO�PDFFKLQDULR�� H� D�'DQLHOH�� FKH� VHJXLYD�O¶RUJDQL]]D]LRQH� JHQHUDOH�� QHOO¶D]LHQGD� RSHUDYD� DQFKH� LO � VHFRQGR� ILJOLR��0DXUL]LR�� UHVSRQVDELOH� GHOOD� JHVWLRQH� GLUHWWD� GHJOL� RSHUDL� QHL� FDQWLHUL� �/D�SURSULHWj� GHOO¶LPSUHVD�� D� VHJXLWR� GL� XQD� UHFHQWH� GHFLVLRQH� GHO� SDGUH�� HUD�VWDWD� GLYLVD� LQ� �� TXRWH� GL� SDUL� YDORUH� IUD� L � WUH� � � SHU� FXL� IRUPDOPHQWH� WXWWL �ULVXOWDYDQR�VRFL�DOOD�SDUL�1HOOD� UHDOWj�� WXWWDYLD�� O¶LQIOXHQ]D� GHO� SDGUH� ULVXOWDYD� DQFRUD� GHWHUPLQDQWH�QHO� FRQGL]LRQDUH� OH� GHFLVLRQL�� VRSUDWWXWWR� TXHOOH� FKH�� SURSRVWH� GD�'DQLHOH�� WHQGHYDQR� DG� LQQRYDUH� SRUWDQGR� FDPELDPHQWL� RUJDQL]]DWLYL�DQFKH� UDGLFDOL� � &RVu�� DQFKH� VH� TXHVW¶XOWLPR�� SHU� GHFLVLRQH� GL� WXWWL � L � VRFL��DYUHEEH� GRYXWR� JHVWLUH� GD� LPSUHQGLWRUH� O¶D]LHQGD�� OD� SUHVHQ]D� SDWHUQD�ULVXOWDYD�GL�IDWWR�XQ�RVWDFROR�DOOH�VXH�LGHH�H�DOOH�GHFLVLRQL�FRQVHJXHQWL�$� VHJXLWR� GHL� FROORTXL� GL� DQDOLVL� FRQ� 'DQLHOH� VL� HUD� DUULYDWL� DG�HYLGHQ]LDUH�L �VHJXHQWL�ELVRJQL�IRUPDWLYL�� DFTXLVLUH� PDJJLRUH� FRQVDSHYROH]]D� GHJOL� VWUXPHQWL� JHVWLRQDOL�GHOO¶LPSUHVD� DFTXLVLUH� OD� FDSDFLWj� GL� JHVWLUH� LQ� PRGR� QHJR]LDOH� L � UDSSRUWL�DOO¶LQWHUQR�GHOO¶D]LHQGD� DFTXLVLUH� XQ¶HIIHWWLYD� OHDGHUVKLS� QHL� FRQIURQWL� GHO� SDGUH�� GHO� IUDWHOOR� H�GHJOL� DOWUL � RSHUDWRUL� D]LHQGDOL� � VRSUDWWXWWR� TXHOOL � SL�� DQ]LDQL� FKH� OR�DYHYDQR�YLVWR�FUHVFHUH�LQ�D]LHQGD�6X� TXHVWD� EDVH� q� VWDWR� SURJHWWDWR� O¶LQWHUYHQWR� IRUPDWLYR�� VWUXWWXUDWR�� SHU�GHFLVLRQH� FRPXQH�� LQ� XQ� SHUFRUVR� GL� IRUPD]LRQH� LQGLYLGXDOH��/¶LQWHUYHQWR� VL� q� DUWLFRODWR� VXL� WUH� ILORQL� GL� ODYRUR� FRUULVSRQGHQWL� DOOH�WLSRORJLH�GL�ELVRJQL�LQGLYLGXDWL�3HU� OD� YHULWj� L � FRQVXOHQWL� DYHYDQR� ULOHYDWR� DQFKH� DOWUH� SUREOHPDWLFKH� GL�WLSR� RUJDQL]]DWLYR�� 1RQ� q� LQIUHTXHQWH� FKH�� QHO� FDVR� GL� SLFFROH� D]LHQGH�

'
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IDPLOLDUL� LQ� FUHVFLWD�� OD� GLPHQVLRQH� RUJDQL]]DWLYD� VL� FRQIRQGD�VWUHWWDPHQWH� FRQ� TXHOOD� SHUVRQDOH�IDPLOLDUH�� ,Q� TXHVWH� LPSUHVH� VSHVVR� L�GXH� SLDQL� VRQR� WDOPHQWH� LQWUHFFLDWL� WUD� ORUR� FKH� ULVXOWD� SRFR� DJHYROH�GLVWLQJXHUOL � � 2JQL� LQWHUYHQWR�� SHUWDQWR�� GHYH� WHQHUH� FRQWR� GL� HQWUDPEH� OH�YDULDELOL �1HO� FDVR� VSHFLILFR�� OD� ULFKLHVWD� GL� LQWHUYHQWR� IRUPDWLYR� HUD� SDUWLWD�HVFOXVLYDPHQWH� GD� 'DQLHOH�� SRLFKp� JOL� DOWUL � VRFL� QRQ� LQWHQGHYDQR�FRQGLYLGHUH� OD� VXD� SUHRFFXSD]LRQH�� ,Q� TXHVWD� IDVH�� TXLQGL�� HUD�LPSURSRQLELOH� XQ� LQWHUYHQWR� IRUPDWLYR� FKH� FRLQYROJHVVH� DOWUH� SHUVRQH�ROWUH�O¶LQWHUHVVDWR�3HUWDQWR�� OD� GHFLVLRQH� FRQFRUGDWD� FRQ� LO � FOLHQWH� HUD� VWDWD� TXHOOD� GL�LQL]LDUH� LO � ODYRUR�FRQ� OXL� FHUFDQGR�GL� LQWHUYHQLUH�HVFOXVLYDPHQWH� LQ�TXHOOD�SDUWH�GL�SUREOHPL�FKH�HUD�SRVVLELOH�DIIURQWDUH�FRQ�WDOH�DSSURFFLR�
���� /¶LQWHUYHQWR

¶LQWHUYHQWR� IRUPDWLYR� VL� q� VYLOXSSDWR� VX� WUH� ILORQL�� 3HU� SULPR� VL� q�ODYRUDWR� VXO� ILORQH� GHL� UDSSRUWL� QHJR]LDOL� � SRLFKp� HUDQR� TXHOOL � SL��XUJHQWL�GD�DIIURQWDUH H�SL��VHQWLWL �GD�'DQLHOH�,O � SHUFRUVR� DWWLYDWR� q� VWDWR� GL� �� LQFRQWUL� GL� PH]]D� JLRUQDWD� FLDVFXQR� VXL�WHPL� GHOOD� &RPXQLFD]LRQH� LQWHUSHUVRQDOH�� VXOOD� *HVWLRQH� GHO� FRQIOLWWR��VXOO¶$VVHUWLYLWj�� ,O � ODYRUR� IDWWR� FRQ� L� GRFHQWL� SUHYHGHYD� EUHYL� HVSRVL]LRQL�WHRULFKH SHU� LQTXDGUDUH� LO � WHPD� H� TXLQGL� OD� UDFFROWD� GL� SUREOHPL� FRQFUHWL�H� SHUVRQDOL� SRUWDWL � GDO� WUDLQHH�� 6X� TXHVWL� VL� LQFHQWUDYD� LO � ODYRUR� GL� DQDOLVL�GHO�FRPSRUWDPHQWR�H�VXOOH�SRVVLELOL �FDXVH�GL�LQVXFFHVVR�3RLFKp� JOL� LQFRQWUL� DYYHQLYDQR� XQD� YROWD� DOOD� VHWWLPDQD�� LO � GRFHQWH�DVVHJQDYD� XQ� ODYRUR� GD� VYROJHUH� WUD� XQD� VHVVLRQH� H� O¶DOWUD�� 6L� WUDWWDYD� GL�VFHJOLHUH� FDVL� H� VLWXD]LRQL� GHOOD� YLWD� D]LHQGDOH� GD� ³WUDWWDUH´� VHFRQGR� JOL�HOHPHQWL� HPHUVL� GXUDQWH� OH� OH]LRQL�� 1HOO¶LQFRQWUR� VXFFHVVLYR� YHQLYDQR�DQDOL]]DWL�H�GLVFXVVL��UHFXSHUDQGR�OH�LQGLFD]LRQL�WHRULFKH�,O� ODYRUR� q� FRVWLWXLWR� LQ� XQ� FRVWDQWH� DOOHQDPHQWR� UHVR� FRQVDSHYROH� H�PRWLYDWR�GDOOH�VSLHJD]LRQL�HODERUDWH�GDO�GRFHQWH�,Q� TXHVWD� IDVH� VRQR� VWDWL � LPSLHJDWL� �� GLYHUVL� VSHFLDOLVWL � GL� DUHD�3VLFRVRFLDOH�/D� VHFRQGD� WDSSD� GHOO¶LQWHUYHQWR� VL� q� VYROWD� VXFFHVVLYDPHQWH� DOOD�SULPD�H�KD� DIIURQWDWR� O¶DUHD� GHOOD� *HVWLRQH� G¶LPSUHVD�� ,Q� TXHVWD� IDVH� VL� q�LQWHQ]LRQDOPHQWH� FRQFHQWUDWR� O¶LQWHUYHQWR� VX� DOFXQL� WHPL�� LQ�FRQVLGHUD]LRQH� DQFKH� GHO� PRGHVWR� EXGJHW� GL� WHPSR� GLVSRQLELOH��&RPSOHVVLYDPHQWH� VL� VRQR� WHQXWL� �� LQFRQWUL� GL� PH]]D� JLRUQDWD� FLDVFXQR��LPSHUQLDWL�VXOO¶DQDOLVL�GHL�&RVWL�H�VXOO¶DQDOLVL�GL�%LODQFLR�$QFKH� SHU� TXHVW¶DUHD� IRUPDWLYD�� VHJXLWD� GD� XQ� XQLFR� GRFHQWH� GL� DUHD�D]LHQGDOH�� VL� q� ODYRUDWR� SDUWHQGR� GDL� FDVL� SUREOHPDWLFL� SURSRVWL� GDO�WUDLQHH�� 'D� TXHVWR� q� VWDWR� SL�� VHPSOLFH� ULVDOLUH� DL� SULQFLSL� GL� FDUDWWHUH�JHQHUDOH�H�TXLQGL�FRVWUXLUH�OD�FRQRVFHQ]D�FRPSOHVVLYD�VXL�WHPL�3URSULR� SHUFKp� SL�� YLFLQL� DO� TXRWLGLDQR�� L � SUREOHPL� WUDWWDWL �UDSSUHVHQWDYDQR� XQ� ³JKLRWWR� ERFFRQH´� LQ� WHUPLQL� GL� DSSUHQGLPHQWR�� ,O �ODYRUR� GHO� GRFHQWH� q� VWDWR� TXHOOR� GL� XQ� FRQWLQXR� FROOHJDPHQWR� GDO�SDUWLFRODUH�DO�JHQHUDOH��DUULFFKHQGR�TXHVWR�DG�RJQL�SDVVDJJLR�

/



��

/D� WHU]D� IDVH�KD�DIIURQWDWR� LO � WHPD�GHOOD�/HDGHUVKLS�GL�'DQLHOH�DOO¶LQWHUQR�GHOO¶LPSUHVD��$QFKH� TXHVWR� LQWHUYHQWR q� DYYHQXWR� DOOD� ILQH�GHL� SUHFHGHQWL�FRQ���LQFRQWUL�D�FDGHQ]D�VHWWLPDQDOH�,O � SHUFRUVR� TXL� VL� q� DUWLFRODWR� LQ� ��PRPHQWL�� VHJXLWL � GD� DOWUHWWDQWL� GRFHQWL�GL� DUHD� 3VLFRVRFLDOH�� 1HO� SULPR� VWHS� VL� q� SURYYHGXWR� DG� XQD� IRUPD]LRQH�GL� WLSR� WUDGL]LRQDOH� VXOOD� OHDGHUVKLS� H� VXO� UDSSRUWR� FRQ� L� FROODERUDWRUL� � ,O �VHFRQGR� PRPHQWR� VL� q� LQFHQWUDWR� SL�� GLUHWWDPHQWH� VXOOD� UHDOWj� D]LHQGDOH�GHO� WUDLQHH�� ,O � ODYRUR� VL� q� VYLOXSSDWR� QHOOD� UHDOL]]D]LRQH� GL� XQ� SURJHWWR�SHUVRQDOH� QHO� TXDOH� 'DQLHOH� VWDELOLYD� JOL� RELHWWLYL� FRPSRUWDPHQWDOL� GD�UDJJLXQJHUH� QHL� FRQIURQWL� GHJOL� DOWUL � SDUWQHUV� D]LHQGDOL� �SDGUH�� IUDWHOOR��FROODERUDWRUL��H�QHO�GHWHUPLQDUH�OH�PRGDOLWj�SHU�UDJJLXQJHUOL�,Q� TXHVWD� IDVH� q� VWDWR� UHFXSHUDWR� WXWWR� LO � ODYRUR� IDWWR� GXUDQWH� OD� SULPD�IDVH��SRLFKp�VL�WUDWWDYD�GL�JHVWLUH�UDSSRUWL�LQ�FKLDYH�QHJR]LDOH�
���� ,�ULVXOWDWL

XWWR� O¶LQWHUYHQWR� q� VWDWR� VHJXLWR� GDO� FRQVXOHQWH� FKH� DYHYD� LGHDWR� LO �SURJHWWR�� LQ� TXDOLWj� GL� WXWRU� GL� 'DQLHOH�� 2JQL� ���� VHWWLPDQH�� LQ� FRGD�DJOL� LQFRQWUL� GL� FDOHQGDULR�� VL� VYROJHYD� XQ� LQFRQWUR� GL� YHULILFD� VXOODIRUPD]LRQH�� /D� WXWRUVKLS� ULJXDUGDYD� VRSUDWWXWWR� LO � UDSSRUWR� FRQ� L� GRFHQWL�H�O¶DGHUHQ]D�GHL�WHPL�WUDWWDWL �DL�SUREOHPL�³YLVVXWL´�GDO�WUDLQHH�LQ�D]LHQGD�)XQ]LRQH� GHO� WXWRU� HUD� DQFKH� TXHOOD� GL� FROOHJDUH�� SHU� TXDQWR� SRVVLELOH�� L �YDUL� LQWHUYHQWL� GHL� VLQJROL� GRFHQWL� LQ� PRGR� FKH� VHJXLVVHUR� WXWWL � XQ� XQLFR�ILOR� FRQGXWWRUH� H� FKH� O¶LQWHUHVVDWR� FRJOLHVVH� O¶LQWHUGLSHQGHQ]D� WUD� OH�YDULH�DUHH�8OWHULRUH� LQFDULFR� GHO� WXWRU� HUD� DQFKH� TXHOOR� GL� FROOHJDUH�� SHU� TXDQWR�SRVVLELOH�� L � YDUL� LQWHUYHQWL� GHL� VLQJROL� GRFHQWL� LQ� PRGR� FKH� VHJXLVVHUR�WXWWL � XQ� XQLFR� ILOR� FRQGXWWRUH� H� FKH� O¶LQWHUHVVDWR� FRJOLHVVH�O¶LQWHUGLSHQGHQ]D�WUD�OH�YDULH�DUHH�8OWHULRUH� LQFDULFR� GHO� WXWRU� q� VWDWR� TXHOOR� GL� IXQJHUH� GD� FROOHJDPHQWR� WUD�L � GLYHUVL� GRFHQWL� GHOOD� VWHVVD� DUHD�� SHU� RPRJHQHL]]DUH� LO � ORUR� LQWHUYHQWR�VLD�LQ�WHUPLQL�GL�FRQWHQXWR�FKH�GL�OLYHOOR�H�GL�OLQJXDJJLR�,O� SHUFRUVR� FRPSOHVVLYR� VL� q� DUWLFRODWR� LQ� ��� LQFRQWUL� LQ� XQ� SHULRGR� GL�WHPSR�GL�FLUFD���PHVL�/D� YDOXWD]LRQH� ILQDOH� q� VWDWD� HIIHWWXDWD� PHGLDQWH� XQ� FROORTXLR� WUD� LO �SURJHWWLVWD�WUDLQHH� H� 'DQLHOH�� 2OWUH� DOOD� VRGGLVID]LRQH� H� DO� JUDGLPHQWR�SHUVRQDOH� VXL� VLQJROL� WHPL�� VRQR� VWDWL � DQFKH� ULFRJQL]]DWL� L � SUREOHPL�DIIURQWDWL�H�ULVROWL �GXUDQWH�LO �SHULRGR�GL�ODYRUR�,O� ULVXOWDWR� GLFKLDUDWR� GDO� WUDLQHH� q� FRVWLWXLWR� LQ� XQD� VHULH� GL�PRGLILFD]LRQL� GL� FRPSRUWDPHQWL� DOO¶LQWHUQR� GHOO¶LPSUHVD�� VLD� LQ� WHUPLQL�GL�UHOD]LRQL�LQWHUSHUVRQDOL� �VLD�LQ�WHUPLQL�GL�D]LRQL�JHVWLRQDOL�'LUHWWD� FRQVHJXHQ]D� GHOO¶LQWHUYHQWR� q� VWDWR� LO � SURVHJXLPHQWR� GHO� SURJHWWR�GL� IRUPD]LRQH� VX� GXH� IURQWL� � XQ� XOWHULRUH� SURJHWWR� GL� IRUPD]LRQH�LQGLYLGXDOL]]DWD� SHU� LO � IUDWHOOR� H� XQ� SURJHWWR� GL� IRUPD]LRQH� SHU� O¶LQWHUR�JUXSSR�GL�FROODERUDWRUL�D]LHQGDOL�
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�� /H�FDUDWWHULVWLFKH�GHOOD�IRUPD]LRQH�LQGLYLGXDOL]]DWD
SSDUH� RYYLR� FKH� LQ� TXHVW¶DPELWR� RJQL� LQWHUYHQWR� FRVWLWXLVFH� XQ�HSLVRGLR� XQLFR�� 2JQL� YROWD�� TXLQGL�� VL� WUDWWD� GL� SHQVDUH� H� GL�SURJHWWDUH� DG�KRF� LQ� UHOD]LRQH� DOOD� VSHFLILFLWj� GHOOD�SHUVRQD��/¶HVSHULHQ]D�GL� 'DQLHOH�� DVVLHPH� DG� DOWUH� FRQGRWWH� LQ� TXHVWL� WUH� XOWLPL� DQQL� GD� 6WXGLR�&HQWUR� )RUPD]LRQH�� FRQVHQWH� GL� HYLGHQ]LDUH� DOFXQH� FDUDWWHULVWLFKH�FRPXQL� FKH� VHPEUDQR� FRQWUDGGLVWLQJXHUH� OD� IRUPD]LRQH� LQGLYLGXDOL]]DWD��(FFR�TXHOOR�FKH�FL�VHPEUD�SDUWLFRODUPHQWH�VLJQLILFDWLYR�� OD� IDVH� GL� DQDOLVL� GHO� ELVRJQR� IRUPDWLYR� DSSDUH� SDUWLFRODUH� WH� FUXFLDOH�H� TXLQGL� YD� VYROWD� LQ� PRGR� DFFXUDWR�� Ê� SXU� YHUR� FKH� FRQ� XQ� XQLFR�LQWHUORFXWRUH� YL� q� DQFKH� OD� SRVVLELOLWj� GL� XQ¶DQDOLVL� SL�� GHWWDJOLDWD�� ,O �ULVFKLR� FKH� YHGLDPR�� WXWWDYLD�� q� TXHOOR� GL� ODVFLDUVL� LQWUDSSRODUH� GD�IHQRPHQL� GL� VHPSOLILFD]LRQH�� ,O � ULFRUVR� DG� XQ� FROORTXLR� GL� DQDOLVL�LQFURFLDWR�� FRQVHQWH� XQD� GHILQL]LRQH� SL�� SXQWXDOH� GHO� SUREOHPD� FKH� YD�DO� GL� Oj� GHL� VLQWRPL� HVSUHVVL�� ,Q� TXHVWD� VHGH� VRQR� VWDWH� ULOHYDWH� QRQ�VROR� OH� DVSHWWDWLYH� GHO� IXWXUR� SDUWHFLSDQWH��PD� DQFKH� OH� FDUDWWHULVWLFKH�GHO� SUREOHPD�GL� FXL� HUD�SRUWDWRUH� LQ� UHOD]LRQH� DOOD� UHDOWj�RUJDQL]]DWLYD�QHOOD� TXDOH HUD� LQVHULWR�� ,Q� TXHVWR� VHQVR�� XQD� IRUPD]LRQH� LQGLYLGXDOH�DYXOVD�GDO� FRQWHVWR� LQ�FXL� OD�SHUVRQD�RSHUD� ULVFKLD�GL�RSHUDUH�HIIHWWL �GL�IUXVWUD]LRQH�� Ê� GD� ULOHYDUH�� LQROWUH�� FKH� QHO� FDVR� VSHFLILFR� VL� q� UHVR�LQGLVSHQVDELOH� HVWHQGHUH� O¶DQDOLVL� ROWUH� OD� GLPHQVLRQH� D]LHQGDOH� SHU�FRJOLHUH�DQFKH�OH�SUREOHPDWLFKH�OHJDWH�DO�FRQWHVWR�IDPLOLDUH�� OD� VWLSXOD� GL� XQ� &RQWUDWWR� SVLFRORJLFR� UHODWLYDPHQWH� D� FLz� FKH� L�SDUWQHUV� GHOOD� IRUPD]LRQH� VL� LPSHJQDYDQR� D� UDJJLXQJHUH� R� D� IDUH�GLYLHQH� LO � SUHUHTXLVLWR� RSHUDWLYR�� ,Q� SDUWLFRODUH�� LO � FRQWUDWWR� GLYLHQH�PDJJLRUPHQWH� YLQFRODQWH� SHU� L � GRFHQWL� H� SHU� O¶RUJDQL]]D]LRQH� FKH�HURJD� OD� IRUPD]LRQH�� $O� FRQWUDULR� FKH� QHOOD� IRUPD]LRQH� GL� JUXSSR��GRYH� O¶HVLJHQ]D� GL� VRGGLVIDUH� L � SL�� SXz� JLXVWLILFDUH�XQ¶LQVRGGLVID]LRQH� GHO� VLQJROR�� TXL� QRQ� q� SRVVLELOH� VEDJOLDUH� SRLFKp�O¶LQVRGGLVID]LRQH� GHO� WUDLQHH� VLJQLILFD� LQVXFFHVVR� FRPSOHWR� GHO�SURJHWWR�� ULVXOWD� SL�� VWLPRODQWH� OD� GHILQL]LRQH� GL� XQ� SHUFRUVR� IRUPDWLYR�LQFHQWUDWR� VX� DUHH� SUREOHPDWLFKH�� SLXWWRVWR� FKH� VX� WHPL� H� FRQWHQXWL�VSHFLILFL� � 4XHVWD� LPSRVWD]LRQH q� LO � SUHUHTXLVLWR� SHU� XQD� FRVWDQWH�ULWDUDWXUD� GHO� SURJUDPPD� LQ� UHOD]LRQH� DOOH� HVLJHQ]H� FKH� HPHUJRQR�GXUDQWH� O¶DWWLYD]LRQH� GHO� SHUFRUVR�� ,Q� TXHVWR� VHQVR� LO � SURJHWWR�IRUPDWLYR� GHYH� FRQVLGHUDUVL� XQ� SURJHWWR� DSHUWR�� GRYH� VRQR� FKLDUL� H�GHILQLWL � JOL � RELHWWLYL� ILQDOL� � PD� OD� VWUDGD� SHU� UDJJLXQJHUOL� SXz� VHJXLUH�LPSUHYLVWH� YDULD]LRQL�� /¶HOHPHQWR� GHOOD� IOHVVLELOLWj� q� XQD� FRVWDQWH� GD�QRQ�SHUGHUH�PDL�GL�YLVWD�� OD� GLVWULEX]LRQH� GHJOL� LQFRQWUL� QHO� WHPSR� q� ULOHYDQWH� SRLFKp� GHYH�VRGGLVIDUH� XQD� FDGHQ]D� FKH� GD� XQ� ODWR� ULVSHWWL � L � QRUPDOL� LPSHJQL�ODYRUDWLYL� GHOO¶LQWHUHVVDWR�� PD� FKH� WHQJD� DOWUHVu� FRQWR� GHOOH� HVLJHQ]H�GL� FDUDWWHUH� GLGDWWLFR�� 6HSSXUH� q� YHUR� FKH� FRQ� XQ� XQLFR� SDUWHFLSDQWH�SXz� HVVHUH� SL�� DJHYROH� VWDELOLUH� OD� FDOHQGDUL]]D]LRQH� GHJOL� LQFRQWUL� � q�
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DQFKH� YHUR� FKH� FRQWUDWWXDOPHQWH� LO � SDUWHFLSDQWH� KD� PDJJLRUH� SRWHUH�QHO�ULFKLHGHUH�O¶DGDWWDPHQWR�DOOH�VXH�HVLJHQ]H�� OD� GXUDWD� GHJOL� LQFRQWUL� QRQ� SXz� FKH� HVVHUH� OLPLWDWD� DO� PDVVLPR� D�PH]]D� JLRUQDWD�� /¶HVSHULHQ]D� HIIHWWXDWD� LQ� DOFXQL� FDVL� FL� SRUWD� DG�DIIHUPDUH� FKH� SHULRGL� SL�� OXQJKL� GLYHQWDQR� SDUWLFRODUPHQWH� SHVDQWL�VRSUDWWXWWR� SHU� LO � SDUWHFLSDQWH�� OD� PDQFDQ]D� GL� VFDPELR� H� GL� GLDORJR�FRQ� FROOHJKL� QRQ� FRQVHQWH� O¶DOOHJJHULPHQWR� GHOOH� RUH� GL� ODYRUR�� FKH�FRVu�FRPSRUWDQR�XQ�HOHYDWR�GLVSHQGLR�GL�HQHUJLD�PHQWDOH�� YD� SUHYLVWR� O¶LPSHJQR� GHO� WUDLQHH� DG� HODERUDUH� L � FRQWHQXWL� IRUPDWLYL�QHJOL� LQWHUYDOOL � WUD� LQFRQWUL� � DWWUDYHUVR� ODYRUL� DVVHJQDWL� GDO� GRFHQWH��KRPH� ZRUN��� 4XHVWL� ODYRUL� VRQR� GLUHWWDPHQWH� FROOHJDWL� DOOD�SUREOHPDWLFD� GHOOD� SURSULD� RUJDQL]]D]LRQH� LQ� PRGR� GD� HYLGHQ]LDUH� LO �ULVFRQWUR� GLUHWWR� WUD� SUREOHPL� HG� DSSUHQGLPHQWR�� 4XHVWR� LQFDULFR��LQROWUH�� FRQVHQWH� GL� PDQWHQHUH� XQ¶HQHUJLD� FRVWDQWH� ULYROWD� DOOR�VYROJLPHQWR� GHO� SURJHWWR�� HYLWDQGR� OH� SRVVLELOL � FDGXWH� GL� ³WHQVLRQH´�WUD�XQ�LQFRQWUR�H�LO �VXFFHVVLYR�� OD� SUHVHQ]D� FRVWDQWH� GHO� WXWRU� q� XQ� HOHPHQWR� GL� UDFFRUGR� GLGDWWLFR� H�SVLFRORJLFR� H� KD� LPSRUWDQ]D� GHWHUPLQDQWH� QHO� VXFFHVVR� JOREDOH� GHO�SURJHWWR�� 6L� SRWUHEEH� ULWHQHUH� OD� SUHVHQ]D� GHO� WXWRU� FRPH�XQ� GLVSHQGLR�GL� HQHUJLD� FKH� LQFLGH� FRQVLGHUHYROPHQWH� QHOO¶HFRQRPLD� JHQHUDOH� GHO�SURJHWWR�� ,Q� UHDOWj�� D� IURQWH� GL� GLIIHUHQWL� GRFHQWL� FKH� LQWHUYHQJRQR��PDQFD� OD� FRQWLQXLWj� H� OD� IDPLOLDUL]]D]LRQH� FKH� QHOOD� IRUPD]LRQH�WUDGL]LRQDOH� VYROJH� LO � JUXSSR�� ,Q� TXHVWD� VLWXD]LRQH� WDOH� UXROR� q� VYROWR�DSSXQWR�GDO�WXWRU�� q� SRVVLELOH� LO � ULFRUVR� D� GLYHUVH� IRUPH� LQWHJUDWLYH� GL� IRUPD]LRQH�� FRPH�DG� HVHPSLR� OH� OHWWXUH� JXLGDWH� R� O¶LQGLFD]LRQH� GL� IUHTXHQ]D� DG� DOWUL �FRUVL�LQ�JUXSSR�DWWLYDWL�LQ�GLIIHUHQWL�RFFDVLRQL�� HVLVWH� OD� IRUWH�PRWLYD]LRQH� DG� DSSUHQGHUH� GHL� WLWRODUL� GHO� SURJHWWR�� FKH�VL� SHUFHSLVFRQR� FRPH� SURWDJRQLVWL � GHWHUPLQDQWL QHO� SURSULR� SHUFRUVR��VRWWRSRVWR� DG� XQD� FRVWDQWH� YHULILFD�� 3URSULR� TXHVWR� FRVWDQWH� VHQVR� GL�YHULILFD�� VLD� VXOOD� FRQJUXLWj� GHO� SHUFRUVR� VLD� VXO� OLYHOOR� GL�DSSUHQGLPHQWR� GHO� VLQJROR�� PDQWLHQH� HOHYDWD� OD� PRWLYD]LRQH� H�O¶HQHUJLD�GHOO¶LQWHUYHQWR�
8Q�XOWHULRUH SXQWR�GL� VXFFHVVR�GHOOD� IRUPD]LRQH� LQGLYLGXDOL]]DWD� q�TXHOOR�GL� SRWHU� DGDWWDUH� LO � SURJHWWR� IRUPDWLYR� H� OD� PHWRGRORJLD� GLGDWWLFD� DOOH�FDUDWWHULVWLFKH� H� DOOH� PRGDOLWj� GL� DSSUHQGLPHQWR� GHO� WUDLQHH�� $QFKH�TXHVWD� YDULDELOH� YLHQH� HVSORUDWD� QHO� FRUVR� GHO� FROORTXLR� GL� DQDOLVL� H� VHUYH�D� GHWHUPLQDUH� OD� VXFFHVVLYD� VFHOWD� GHL� GRFHQWL� H� GHO� PHWRGR� GD� VXJJHULUH�ORUR�� LQ� TXHVWR� FDVR�� TXLQGL�� VWLOH� GL� DSSUHQGLPHQWR� H� PHWRGR� GL�LQVHJQDPHQWR� SRVVRQR� HVVHUH� SL�� IDFLOPHQWH� H� IHOLFHPHQWH� FRQLXJDWL� � ,O �ODYRUR� GHO� WXWRU� VDUj� TXLQGL� TXHOOR� GL� LQGLYLGXDUH� GRFHQWL� LQ� JUDGR� GL�DWWLYDUH�PHWRGRORJLH�FRQJUXHQWL�FRQ�OH�FDSDFLWj�GHO�WUDLQHH�1HO� FDVR� ULSRUWDWR� LQ� TXHVWR� DUWLFROR� LO � WXWRU� KD� UHDOL]]DWR� O¶DQDOLVL� GHL�ELVRJQL� IRUPDWLYL�� KD� LQGLYLGXDWR� OH� DUHH� SUREOHPDWLFKH� ULVSHWWR� DOOH�DVSHWWDWLYH�� KD� GHVXQWR� OH� PRGDOLWj� GL� DSSUHQGLPHQWR� VSHFLILFKH� H� VL� q�RFFXSDWR� GHOOD� VWHVXUD� GHO� SURJHWWR� IRUPDWLYR�� 'L� IDWWR�� TXLQGL�� LO �SURJHWWR� KD� FRQVHUYDWR� XQD� VXD� XQLFLWj� DQFKH� GD� SDUWH� GHOO¶RUJDQLVPR�



��

HURJDWRUH� GHOOD� IRUPD]LRQH�� ,Q� TXHVWR� VHQVR� VL� SXz� SDUODUH� GL�SHUVRQDOL]]D]LRQH�� QRQ� VROR� LQ� WHUPLQL� GL� VFHOWD� GHO� SHUFRUVR�� PD� DQFKH�LQ�WHUPLQL�GL�LQWHUORFXWRUH�GHO�SDUWHFLSDQWH�/D� ILJXUD� GHO� WXWRU� q� FHQWUDOH� QHO� SHUFRUVR� LQ� TXDQWR� DWWXD� LO �FROOHJDPHQWR� WUD� L � GRFHQWL� H� YHULILFD� L � O LYHOOL � GL� DSSUHQGLPHQWR� GHO�WUDLQHH�� SHU� TXHVWR� HJOL� GHWHUPLQD� OD� VHTXHQ]D� H� OD� FRPSOHVVLWj� GHL�PRGXOL�IRUPDWLYL�LQ�UHOD]LRQH�DL�SURJUHVVL�GLGDWWLFL�HIIHWWXDWL�
�� 9DQWDJJL�H�OLPLWL

¶HVSHULHQ]D� PDWXUDWD� LQ� XQD� GHFLQD� GL� SURJHWWL � KD� SRUWDWR� DG�HYLGHQ]LDUH� DOFXQL� HOHPHQWL� XWLOL DOOD� YDOXWD]LRQH� GL� TXHVWD� WLSRORJLD�GL� LQWHUYHQWR� IRUPDWLYR�� 6HQ]D� GXEELR� WUD� JOL� HOHPHQWL� SRVLWLYL� YD� FLWDWD�OD� SRVVLELOLWj� GL� DGHJXDUH� LO � ULWPR� GHOO¶DSSUHQGLPHQWR� DO� ³UHVSLUR´� GHO�WUDLQHH�� DO� VXR� SURSULR� ULWPR�� 4XHVWD� IDVH�� FKH� SRWUHPPR� FKLDPDUH� GL�&DOLEUD]LRQH�� KD� FRQVHQWLWR� SRL� GL� GHWHUPLQDUH� OD� *XLGD� GXUDQWH� LO �SHUFRUVR� FRQ� LO � ULWPR� FHUWDPHQWH� XWLOH� DOO¶DSSUHQGLPHQWR�� PD� DQFKH�VLQFURQLFR� FRQ� OH� SRVVLELOLWj� GHO� WUDLQHH�� ,Q� DOWUH� SDUROH�� VHPEUD� FKH�ULXVFLUH� D� FDOLEUDUVL� VXOOD� SHUVRQD� SULPD� GL� SDUWLUH� FRQ� OD� IRUPD]LRQH�FRQVHQWD� SRL� GL� PDQWHQHUH� XQ� ULWPR� SL�� HOHYDWR� ULVSHWWR� D� TXHOOR�QRUPDOPHQWH� LPSLHJDWR� GDOOD� SHUVRQD�� VHQ]D� FKH� TXHVWR� SURYRFKL� FULVL� GL�ULJHWWR�/H� FRQVLGHUD]LRQL� IDWWH� GDOOD� 3URJUDPPD]LRQH� 1HXUR� /LQJXLVWLFD� SHU�TXDQWR� FRQFHUQH� LO � SURFHVVR� GL� FRPXQLFD]LRQH� H� DSSUHQGLPHQWR�� VHPEUD�FKH�YHQJDQR�DYYDORUDWH�GDOO¶HVSHULHQ]D�HIIHWWXDWD�4XHVWR� VL� q� WUDGRWWR� QHOO¶LQGLYLGXD]LRQH� GHOOH� PHWRGRORJLH� GLGDWWLFKH�DGHJXDWH� H� QHOOD� VFHOWD� GHL� GRFHQWL� YDOXWDQGR� OD� ³FRPSDWLELOLWj´� FRQ� LO �WUDLQHH�1HO� FDVR� ULSRUWDWR�� FRPH� LQ� RJQL� DOWUR� SURJHWWR� UHDOL]]DWR�� q� VWDWD�SRVVLELOH� XQD� FRVWDQWH� UHYLVLRQH� GHO� SURJHWWR� IRUPDWLYR� D� VHJXLWR� GL�LQFRQWUL� D� FDGHQ]D� SHULRGLFD� FRQ� LO � WXWRU� FKH� VL� WURYDYD� QHOOD� SRVVLELOLWj�GL�SRWHU�ULWDUDUH�LO �SHUFRUVR�LQIRUPDQGR�LO �GRFHQWH�VXFFHVVLYR�3HU� TXDQWR� FRQFHUQH� O¶DSSUHQGLPHQWR�� TXHVWR� KD� UDSSUHVHQWDWR� XQ� SXQWR�GL� IRU]D� QRWHYROH� SHUFKp� KD� FRQVHQWLWR� GL� PDQWHQHUH� FRVWDQWHPHQWH�HOHYDWD� OD�PRWLYD]LRQH� DG� DSSUHQGHUH��/¶HQHUJLD� H� OD� WHQVLRQH�GHO� WUDLQHH��SURSULR� SHUFKp� VWLPRODWD� GD� SUREOHPL GLUHWWL � H� SHUVRQDOL� � VL � PDQWLHQH�FRVWDQWH�H�FRQWLQXD�QHO�WHPSR�,Q� SL�� HVLVWH� XQ¶HOHYDWD� IOHVVLELOLWj� RUJDQL]]DWLYD�� ,O � UDSSRUWR� LQGLYLGXDOH�FRQVHQWH� GL� YHULILFDUH� FRVWDQWHPHQWH� O¶DSSOLFD]LRQH� DO� FRQWHVWR� D]LHQGDOH�GHJOL� DSSUHQGLPHQWL� LQ� DXOD�� DWWUDYHUVR� O¶KRPH� ZRUN� PLUDWR� D� SUREOHPL�UHDOL� � 3URSULR� TXHVWR� IDWWR� REEOLJD� LO � IRUPDWRUH� D� YHVWLUH� GLYHUVL� UXROL� � D�VHFRQGD� GHO�PRPHQWR� LQ� FXL� VL� WURYD� LO � WUDLQHH�� (� LO � W L WRODUH� GHO� SURJHWWR��GDO� FDQWR� VXR�� DYUj� LQ� RJQL� PRPHQWR� OD� SRVVLELOLWj� GL� HVSULPHUH� LO �JUDGLPHQWR� QHL� VXRL� FRQIURQWL� IRUQHQGR� VHJQDOL� SHU� O¶DGDWWDPHQWR� GHO�ODYRUR�$OWUR� YDQWDJJLR� q� LO � FOLPD� GL� VLFXUH]]D� SVLFRORJLFD� LQ� FXL� VL� WURYD� LO �IRUPDQGR�� &HUWDPHQWH� LO � UDSSRUWR� D� GXH� LQWURGXFH� HOHPHQWL� GL� VLPSDWLD� H�
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GL� VWLPD� FRQ� XQD� OXEULILFD]LRQH� YHORFH� GHO� UDSSRUWR� DQFKH� FRQ� GRFHQWL�FKH�LQWHUYHQJRQR�HSLVRGLFDPHQWH�
/D� IRUPD]LRQH� SHUVRQDOL]]DWD� SUHVHQWD�� FRPH� RYYLR�� DQFKH� DOFXQH�OLPLWD]LRQL�� )RUVH� OD� SL�� HYLGHQWH� q� O¶LPSRVVLELOLWj� GL� XWLOL]]DUH� OD�GLQDPLFD�GL�JUXSSR�SHU�IDYRULUH�O¶DSSUHQGLPHQWR�4XHVWR� VLJQLILFD� FKH� QHO� FDVR� GL� IRUPD]LRQH� FRQ� DGXOWL � YLHQH� D� PDQFDUH�OR� VFDPELR� GL� HVSHULHQ]H� GHL� SDUWHFLSDQWL� H� TXLQGL� XQD� IRQWH� GL�DUULFFKLPHQWR� FRQRVFLWLYR�� 6H� OD� VLWXD]LRQH� q� PHQR� VLJQLILFDWLYD� SHU� OD�IRUPD]LRQH� D� FRQWHQXWR� ³WHFQLFR´�� LO � SUREOHPD� ULVXOWD� LQYHFH� SL��PDFURVFRSLFR� SHU� OD� IRUPD]LRQH� GL� QDWXUD� SVLFRVRFLDOH�� GRYH� LQYHFH� OD�UHOD]LRQH� FRQ� LO � JUXSSR� FRPSRUWD� YDQWDJJL� LQGLVFXVVL�� 7XWWDYLD� DEELDPR�DQFKH� SRWXWR� FRQVWDWDUH� FKH�� SURSULR� SHUFKp� LO � UDSSRUWR� q� LQGLYLGXDOH�� LO �SDUWHFLSDQWH� KD� SL�� IDFLOLWj� D� SUHVHQWDUH� H� GLVFXWHUH� SUREOHPL� DQFKH�FRPSOHVVL� H� SHUVRQDOL� � IRUVH� PDJJLRUPHQWH� UDVVLFXUDWR� SVLFRORJLFDPHQWH�GDOO¶DVVHQ]D�GL�SRVVLELOL �SDUWQHU�FULWLFL� �FRPH�L�FROOHJKL�GL�XQ�JUXSSR�(VLVWH� QHOOD� IRUPD]LRQH� LQGLYLGXDOL]]DWD� XQ� DOWUR� ULVFKLR� GD� FRQWUROODUH��VL� WUDWWD� GHOOD� SRVVLELOLWj� GL� ³VFRQILQDPHQWR´� GDO� FDPSR� GHOOD� IRUPD]LRQH�D� TXHOOR� GHOOD� FRQVXOHQ]D�� /D� WUDWWD]LRQH� GL� SUREOHPL� GL� GLUHWWR� LQWHUHVVH�GHO� IRUPDQGR� OR� SRUWDQR� D� FKLHGHUH� OD� ³VROX]LRQH´� JLj� FRQIH]LRQDWD� DO�GRFHQWH�/¶DWWHQ]LRQH� GHO� GRFHQWH�� TXLQGL�� GHYH� HVVHUH� FRVWDQWHPHQWH� WHVD� D� QRQ�FDGHUH� LQ� TXHVWR� WUDQHOOR� FKH�� VH� GD� XQD� SDUWH� LQFRQWUD� LO � JUDGLPHQWR� GHO�WLWRODUH�� GDOO¶DOWUD� QRQ� OR� PHWWH� QHOOH� FRQGL]LRQL� GL� LQFUHPHQWDUH� OD�SURSULD� DXWRQRPLD� ULVSHWWR� DO� SUREOHPD�� Ê� RSSRUWXQR� TXLQGL� YDOXWDUH� OD�FRQYHQLHQ]D� GL� DWWLYDUH� XQD� IRUPD]LRQH� LQGLYLGXDOL]]DWD� D� VHFRQGD� GL� FKL�QH�VDUj�O¶XWLOL]]DWRUH�/¶HVSHULHQ]D� PDWXUDWD� GD� 6WXGLR� &HQWUR� )RUPD]LRQH� LQ� WUH� DQQL� KD�SRUWDWR� DQFKH� DG� LQGLYLGXDUH� DOFXQH� FDUDWWHULVWLFKH� GHOO¶XWHQWH� FKH� VL�LQGLUL]]D� D� TXHVWR� PRGR� GL� DSSUHQGLPHQWR�� $O� PRPHQWR� VHPEUD� HVVHUH�VRSUDWWXWWR� OD� SLFFROD� H� PHGLD� LPSUHVD� LQWHUHVVDWD� D� SURJHWWL � FRVu�FRQFHSLWL� � )UHTXHQWHPHQWH� VL� WUDWWD� GL� ILJOL� LPSUHQGLWRUL� FKH� YRJOLRQR�DIILQDUH� OD� SUHSDUD]LRQH� DO� GL� IXRUL� GHL� FODVVLFL� 0DVWHU� SRVW� XQLYHUVLWDUL� �RSSXUH�GL� RSHUDWRUL� FKH�� QRQ�SRVVHGHQGR�XQD�SUHSDUD]LRQH� WHRULFD�GL�EDVH�VXSSRUWDWD� GD� XQ� WLWROR� GL� VWXGLR�� FHUFDQR� GL� FRVWUXLUVL� XQ� SURSULR�SHUFRUVR�� $QFKH� WLWRODUL� G¶LPSUHVD�� VRSUDWWXWWR� VH� GL� HWj� JLRYDQH�� VRQR�VHQVLELOL � DOOD� SURSRVWD�� 1RQ� PDQFDQR� L� GLULJHQWL� UHVSRQVDELOL � GL�SDUWLFRODUL� DUHH� D]LHQGDOL� � VRSUDWWXWWR� QHO� VHWWRUH� GL� FRPPHUFLDOL]]D]LRQH�GHO�PDUNHWLQJ�
�� 3URVSHWWLYH�H�SRVVLELOL�DPELWL�GL�LQWHUYHQWR

H� HVSHULHQ]H� HG� L� ULVXOWDWL � VXJJHULVFRQR� DPSLH� SRVVLELOLWj� GL�DSSOLFD]LRQH� GHOOD� IRUPXOD� LQGLYLGXDOH�� FROOHJDWD� D� VLWXD]LRQL�RUJDQL]]DWLYH� H� D]LHQGDOL� QHOOH� TXDOL� VL� WURYDQR� FRLQYROWH� VLQJROH� ILJXUH�SURIHVVLRQDOL� � $QFKH� LO � SUREOHPD� GHL� FRVWL� � FKH� YLHQH� VSHVVR� FLWDWR� FRPH�PDJJLRUH� RVWDFROR� D� SURJHWWL � GL� TXHVWR� WLSR�� SXz� HVVHUH� DJHYROPHQWH�
/
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VXSHUDWR�� ,Q� RJQL� FDVR�� O¶LQYHVWLPHQWR� ULFKLHVWR� DO� SDUWHFLSDQWH� VL� WUDGXFH�QHOOD�SRVVLELOLWj�GL�VWUXWWXUDUH�SHUFRUVL�SL��EUHYL�H�SL��PLUDWL�7UD� OH� HVSHULHQ]H� PDWXUDWH� GD� 6WXGLR� &HQWUR� )RUPD]LRQH� FL� VHQWLDPR� GL�VHJQDODUH� VRSUDWWXWWR� TXHOOH� UHODWLYH� D� SHUFRUVL� GL� IRUPD]LRQH�LQGLYLGXDOL]]DWD� LQ� RFFDVLRQH� GHO� SDVVDJJLR� JHQHUD]LRQDOH� QHOOH� LPSUHVH�D� JHVWLRQH� IDPLOLDUH�� FLRq� TXDQGR� LO � ILJOLR� VL� WURYD� QHOOD� VLWXD]LRQH� GL�VXEHQWUDUH� DO� SDGUH� QHOOD� FRQGX]LRQH� GHOO¶LPSUHVD�� ,Q� TXHVWR� FRQWHVWR� VL�LQWUHFFLD� VLD� XQD� QHFHVVLWj� GL� FRPSHWHQ]H� JHVWLRQDOL�PDQDJHULDOL � � VLD�O¶HVLJHQ]D� GL� JHVWLUH� GLQDPLFKH� LQWHUSHUVRQDOL� GRYH� q� ODELOH� LO � FRQILQH� WUD�IDPLJOLD�HG�LPSUHVD�3URSULR� LO � FRQFDWHQDPHQWR� GL� TXHVWH� GLIIHUHQWL� GLPHQVLRQL�� UHQGH�LQVXIILFLHQWH� OD� WUDGL]LRQDOH� IRUPD]LRQH� LQ� XQ� JUXSSR FKH�QHFHVVDULDPHQWH� QRQ� ULXVFLUHEEH� D� WHQHUH� FRQWR� GHOOH� VSHFLILFKH�SUREOHPDWLFKH� D]LHQGDOL� FKH� VL� SUHVHQWDQR� LQ� TXHVWR� IUDQJHQWH�� 8QD�YDULDELOH� FKH� VRYHQWH� LQWHUYLHQH� D� FRPSOLFDUH� OH� FRVH�� ULJXDUGD� L� UDSSRUWL�DOO¶LQWHUQR� GHO� QXFOHR� IDPLOLDUH� HVWHVR� �IUDWHOOL � � SDUHQWL� DFTXLVLWL�� LQ� FXL�SHUVRQH� QRQ� GLUHWWDPHQWH� FRLQYROWH� QHOO¶DWWLYLWj� GHOO¶LPSUHVD� �VL� SHQVL�DOOD� PRJOLH� GHO� WLWRODUH� R� DOOH� PRJOL� GHL� ILJOL�� GL� IDWWR� QH� GHWHUPLQDQR�O¶HVLWR�LQIOXHQ]DQGR�LQGLUHWWDPHQWH�OH�UHOD]LRQL�WUD�L �PHPEUL�/¶HVSHULHQ]D� FL� VXJJHULVFH� OD� SRVVLELOLWj� GL� DUWLFRODUH� SHUFRUVL� IRUPDWLYL�FKH� SUHYHGDQR� PRPHQWL� FRPXQL� DO� JUXSSR� H� PRPHQWL� LQGLYLGXDOL� � /D�IRUPD]LRQH� SHUVRQDOL]]DWD�� TXLQGL�� GLYLHQH� XQ� FRPSOHWDPHQWR� GL� TXHOOD�FROOHWWLYD��LQFUHPHQWDQGR�O¶HIILFDFLD�FRPSOHVVLYD�GHOO¶LQWHUYHQWR�4XHVW¶DUHD� VHPEUD� SDUWLFRODUPHQWH� SURPHWWHQWH� SHU� XQR� VYLOXSSR� GL�TXHVWD�PRGDOLWj�IRUPDWLYD�8Q¶XOWHULRUH� SRVVLELOLWj� GL� XWLOL]]R� ULJXDUGD� L� PRPHQWL� FULWLFL� GHOOD� YLWD�D]LHQGDOH� LQGLYLGXDOH�� FRPH� L� SDVVDJJL� GL� FDUULHUD�� QXRYL� UXROL� GD�DVVXPHUH��HYROX]LRQL�D]LHQGDOL�LQ�VSHFLILFKH�DUHH�IXQ]LRQL�8Q� FDPSR� FKH� ULWHQLDPR� GD� VYLOXSSDUH� H� GD� VWXGLDUH� q� TXHOOR� GHOOD�IRUPD]LRQH� ³RFFDVLRQDOH´� DOO¶LQWHUQR� GHOO¶D]LHQGD�� 6RQR� VHPSUH� SL��QXPHURVL� FRORUR� FKH� LQ� YLUW�� GHO� UXROR� ULFRSHUWR� VL� WURYDQR� QHOOD�QHFHVVLWj� GL� WUDVIHULUH� NQRZ�KRZ� D]LHQGDOH� DG� DOWUH� SHUVRQH�� VRSUDWWXWWR�JLRYDQL� DVVXQWL� � 6L� WUDWWD� GHL� FRVLGGHWWL � ³IRUPDWRUL� RFFDVLRQDOL´� FKH� QRQ�VYROJRQR� SURIHVVLRQDOPHQWH� WDOH� LQFDULFR�� PD� FKH� VSHVVR� OR� GHYRQR�JHVWLUH� LQ� SDUWLFRODUL� PRPHQWL� GHOO¶DWWLYLWj� ODYRUDWLYD� ,Q� TXHVWL� IUDQJHQWL�OD� IRUPD]LRQH� LQGLYLGXDOL]]DWD� SXz� FRQVHQWLUH� SURJUHVVL� UDSLGL� LQ� SRFR�WHPSR�� 8QD� WDOH� LQL]LDWLYD� SRUWHUHEEH� DO� FUHDUVL� GL� OHJDPL� UHOD]LRQDOL� H�TXLQGL� DOO¶LQVWDXUDUVL� GL� XQ� FOLPD� SL�� IDFLOPHQWH� FROODERUDWLYR� WUD� OH�SHUVRQH��ROWUH��QDWXUDOPHQWH��DO�WUDVIHULPHQWR�GL�FRPSHWHQ]H�VSHFLILFKH«
�� 8QD�FRQVLGHUD]LRQH�GL�OLQJXDJJLR
Q� FKLXVXUD� GL� TXHVWR� DUWLFROR� YRJOLDPR� VRWWROLQHDUH� DQFKH� XQ� XOWHULRUH�DVSHWWR�VFDWXULWR�GDOO¶HVSHULHQ]D�FRQ�OD�IRUPD]LRQH�LQGLYLGXDOL]]DWD�/D� UHOD]LRQH� IUD� IRUPDWRUH� H� XWLOL]]DWRUH� GHOOD� IRUPD]LRQH� YLHQH�ULFRQVLGHUDWD� DQFKH� VXO� SLDQR� GHO� OLQJXDJJLR�� LO � QRPH� SHU� GHVFULYHUH� OH�VLWXD]LRQL�H�L �UDSSRUWL�GL�TXHVWR�FRQWHVWR�KD�SRUWDWR�DG�XQD�ULIOHVVLRQH�&RPH�GHILQLUH�FKL�SDUWHFLSD�D�TXHVWD�PRGDOLWj�IRUPDWLYD"
,
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6L� SRWUHEEH� SHQVDUH� FKH� QHO� OHVVLFR� FRPXQH� DEERQGDQR� L� ULIHULPHQWL�OLQJXLVWLFL� D� TXHVWD� ILJXUD�� 6L� YD� GDO� 3DUWHFLSDQWH� �FKH� FRQQRWD� WXWWDYLD�XQ¶DGHVLRQH� GHILQLWD� H� JHVWLWD� GD� DOWUL�� � DO� &OLHQWH� �FRQQRWD]LRQH�VWUHWWDPHQWH� FRQWUDWWXDOH��� DO� 'HVWLQDWDULR� R� 8WHQWH� �LQ� FXL� VL� UHVSLUD�WXWWDYLD� XQD� FHUWD� SDVVLYLWj��� DO� )RUPDQGR�� 7UDLQHH�� $OOLHYR� R� 'LVFHQWH��QRQ�VHPSUH�DGHJXDWL�D�ILJXUH�SURIHVVLRQDOL�PDJDUL�GL�UHVSRQVDELOLWj��1HOOD� IRUPD]LRQH� SHUVRQDOL]]DWD� OD� SDUWHFLSD]LRQH� GHO� ³IRUPDQGR´� q�SDUWLFRODUPHQWH� DWWLYD� LQ� RJQL� IDVH� GHO� SURFHVVR�� ILQ� GDOOD� SURJHWWD]LRQH��Ê� OXL� LO � YHUR�SURWDJRQLVWD� H�SLORWD�GHOO¶LQL]LDWLYD� LQ�FXL�JOL� DOWUL � � FRPSUHVL�L � GRFHQWL� � VRQR� HYHQWXDOPHQWH� GHL� FRPSULPDUL�� $EELDPR� TXLQGL�IRFDOL]]DWR�OD�QRVWUD�DWWHQ]LRQH�DO�WHUPLQH�GL�7LWRODUH�GHOOD�IRUPD]LRQH�5LWHQLDPR� LQ� TXHVWR� PRGR� GL� HYLGHQ]LDUH� DQFKH� LQGLUHWWDPHQWH� DOFXQH�GHOOH�SULQFLSDOL�FDUDWWHULVWLFKH�GHO�PRGHOOR�� LO � W L WRODUH� q� LO � YHUR� SURWDJRQLVWD� GHOO¶LQWHUR� SURFHVVR�� Ê� VROR� OXL� LO �SXQWR� GL� ULIHULPHQWR� SHU� L � SDUWQHU� GHOO¶DSSUHQGLPHQWR�� VLD� VL� WUDWWL � GL�GRFHQWL� FKH� GL� FRQVXOHQWL� GHOO¶RUJDQL]]D]LRQH� FKH� OR� VXSSRUWD� QHO�SHUFRUVR�� L� GRFHQWL� YHQJRQR� D� WURYDUVL� LQ� SRVL]LRQH� GL� IRUQLWRUL� FKH� PHWWRQR� D�GLVSRVL]LRQH� OD� SURSULD� FRQRVFHQ]D� QHL� PRGL� SL�� RSSRUWXQL� D� OXL��TXHVWR� VLJQLILFD� FKH� HVVL� SHUGRQR� LO � SRWHUH� GHOOD� FDWWHGUD� H� OR� VWDWXV�FKH�HVVD�UDSSUHVHQWD�� L� GRFHQWL� VRQR� FRQWLQXDPHQWH� VRWWRSRVWL� DO� JUDGLPHQWR� VHFRQGR� L�FULWHUL� GL� JLXGL]LR� VRJJHWWLYL� H� SHUVRQDOL� GHO� WLWRODUH�� ,Q� TXHVWD� ORJLFD�QHOOD� SURIHVVLRQDOLWj� GHO� GRFHQWH� QRQ� ULHQWUD� VRODPHQWH� OD� FRPSHWHQ]DVSHFLILFD� GL� DUHD�� PD� YLHQH� LQFOXVD� DQFKH� OD� VIHUD� GHOOH� UHOD]LRQL� FKH�VXVFLWD� LPPHGLDWDPHQWH� XQ� LQVLHPH� GL� HPR]LRQL� H� GL� VHQWLPHQWL� ILQ�GDO�SULPR�LPSDWWR�IUD�JOL�DWWRUL�GHO�UDSSRUWR�IRUPDWLYR�
,O� WLWRODUH� q� QHOOD� FRQGL]LRQH� SULYLOHJLDWD� GL� ULFHYHUH� OH� FRQRVFHQ]H� FKH�JOL� VRQR� XWLOL � � QHOOD� IRUPD� D� OXL� SL�� FRQVRQD�� DO� ULWPR� FKH� SUHIHULVFH� H�FROOHJDWH� DOOD� SURSULD� UHDOWj� HG� HVSHULHQ]D�� ,O � GRFHQWH�� TXLQGL�� q� LQ�SRVL]LRQH� PHQR� SULYLOHJLDWD� FKH� QHOOD� IRUPD]LRQH� WUDGL]LRQDOH� SRLFKp� q�WHQXWR� DG� DVVHFRQGDUOR�� PRGLILFDQGR� FRVWDQWHPHQWH� O¶LQWHUSUHWD]LRQH� GHO�SURSULR� UXROR�� &RVu� GRYUj� DVVXPHUH� YLD� YLD� OH� YHVWL� GL� LQVHJQDWH� FKH�WUDVPHWWH� FRQRVFHQ]H�� GL� LQWHUORFXWRUH� FKH� GLVFXWH�� GL� PHQWRUH� FKH�IDYRULVFH� OD� ³GLJHVWLRQH� SHUVRQDOH´�� GL� VSHFFKLR� FKH� ULPDQGD� VHJQDOL� SHU�YHULILFDUH� H� GL� DOOHQDWRUH� SHU� VXSHUDUH� L � PRPHQWL� GL� FDGXWD� SVLFRORJLFD� H�ULQVDOGDUH� LO � VHQVR� GL� VLFXUH]]D�� 5LVXOWD� HYLGHQWH� FKH� WDOL � FDUDWWHULVWLFKH�LPSOLFDQR� XQ� IRUPDWRUH� FKH� YDGD� ROWUH� OD� EXRQD� FRQRVFHQ]D� GHOOD�PDWHULD��ROWUH�O¶HVSHULHQ]D�GLUHWWD��Ê�QHFHVVDULR�� XQ� DWWHJJLDPHQWR� PHQWDOH� �GD� GRFHQWH� YDOXWDWRUH� D� IRUQLWRUH� GL� XQ�VHUYL]LR�H��SHUFLz�RJJHWWR�GL�YDOXWD]LRQH�FRQWLQXD�H�LPPHGLDWD�� PHWRGRORJLD� IOHVVLELOH� �FDSDFLWj� GL� FRLQYROJLPHQWR�� GL�FRPXQLFD]LRQH��� FDSDFLWj� GL� OHJJHUH� DQFKH� L� VHJQDOL� GHEROL� �FXUD� GHOO¶HPSDWLD��FRQVDSHYROH]]D� GHL� VHJQDOL� QRQ� YHUEDOL� � FDSDFLWj� GL� UHQGHUH�JUDWLILFDQWH�OD�UHOD]LRQH��
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$O� GL� Oj� GHO� VDSHUH�� q� OD� UHOD]LRQH� FRQ� LO � W L WRODUH� GHO� SURJHWWR� FKH� GLYLHQH�LO � SXQWR� GL� ULIHULPHQWR� FRVWDQWH� GL� RJQL� D]LRQH� IRUPDWLYD�� YHULILFDELOH�FRVWDQWHPHQWH� H� GLUHWWDPHQWH�� ,Q� TXHVWD� OXFH�� SHUWDQWR�� LO � IRUPDWRUH� q�VHPSOLFHPHQWH� XQ� HVSHUWR� FKH�PHWWH� D�GLVSRVL]LRQH� OD�SURSULD� FRQRVFHQ]D�SHU� RWWHQHUH� XQ� ULVXOWDWR� SURJHWWDWR� H� SUHYLVWR� FRQ� LO � WUDLQHH�� 4XHVWR�FRPSRUWD� XQD� FRVWDQWH� WHQVLRQH�DWWHQ]LRQH� LQ� FKL� q� GHVWLQDWDULR� GHOOD�FRPXQLFD]LRQH�IRUPDWLYD�
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0(72',�	�67580(17,
4XHVWD� UXEULFD� LQWHQGH� SUHVHQWDUH� PHWRGL� H� WHFQLFKH� GL� ODYRUR�� WLSLFKH�GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� FRPXQLWj�� 0ROWH� GHOOH�WHFQLFKH� FKH� VDUDQQR� SUHVHQWDWH� VRQR� QDWH� DOO¶LQWHUQR� GL� TXHVWH�GLVFLSOLQH�� PROWH� VRQR� VWDWH� RULJLQDWH� GHQWUR� FRQWHVWL� GLYHUVL�� PD� SRL�LQWHJUDWH� FRQ� HVVH�� /D� UXEULFD� YXROH� SUHVHQWDUH� LO � NQRZ� KRZ� �FRPH� VL� ID��UHODWLYR�DO�ODYRUR�GL�IRUPD]LRQH�R�GL�LQWHUYHQWR�QHL�VLVWHPL�

0DULD�9LWWRULD�6DUGHOOD
,O�FROORTXLR

8QR�VWUXPHQWR�SHU�O¶RSHUDWRUH�VRFLDOH�LO�FRQVXOHQWH��LO �IRUPDWRUH
KH� FRVD� q� XQ� FROORTXLR"�&KH� GLIIHUHQ]D� SDVVD� WUD� XQ� FROORTXLR� HG� XQD�FKLDFFKLHUDWD"� 6L� SXz� LPSDUDUH� D� JHVWLUH� XQ� FROORTXLR� FRVu� FRPH� VL�LPSDUDQR� GHOOH� QR]LRQL� GL� XQD� TXDOVLDVL� GLVFLSOLQD"� /H� QRWH� FKH� VHJXRQR�VL� SUHILJJRQR� LO � GXSOLFH� VFRSR� GL� IDUH� FKLDUH]]D� VX� TXHVWL� LQWHUURJDWLYL� H�GL�SURSRUUH�TXDOFKH�LSRWHVL�GL�ULVSRVWD�

5LYROJHQGRVL� DG� RSHUDWRUL� VRFLDOL� VL� WUDODVFLD� GL� DUJRPHQWDUH�O¶LPSRUWDQ]D� GHO� FROORTXLR� GDQGROD� SHU� DFTXLVLWD�� YLVWR� FKH� q� OR�VWUXPHQWR� SULQFLSDOH�� VH� QRQ� O¶XQLFR�� XWLOL]]DWR� GD� TXHVWL� WHFQLFL� QHOOD�SUDWLFD� ODYRUDWLYD�� Ê� LQWHUHVVDQWH�� LQYHFH�� GDUQH� XQD� SULPD� GHILQL]LRQH�IDFHQGRVL� DLXWDUH� GD� .DQHNOLQ� �������� LO � FROORTXLR� q� XQR� VWUXPHQWR�WHRULFR�WHFQLFR� GL� LQWHUYHQWR�� SL�� LQ� VSHFLILFR�� XQ� LQFRQWUR� GL�FRQVXOWD]LRQH� WUD� XQ� ³HVSHUWR´� HG� XQD� SHUVRQD� FKH� SUHVHQWD� GLVDJL�� FKH�YXROH� HVVHUH� DLXWDWD� D� ULVROYHUH� XQ� VXR� SUREOHPD�� ,O � WHUPLQH� ³GLVDJLR´�QRQ� GHYH� WUDUUH� LQ� LQJDQQR�� QRQ� GHYH� IDUH� SHQVDUH� D� SUREOHPL� GL� VDOXWH�ILVLFD� R� SVLFKLFD�� LQ� TXHVWH� QRWH� VL� SDUOD� GL� GLVDJLR� LQ� WHUPLQL� DPSL�� $G�HVHPSLR�� XQ� GLULJHQWH� FKH� KD� SUREOHPL� QHOOD� JHVWLRQH� GL� XQ� JUXSSR� GL�FROODERUDWRUL� � DQFKH� VH� JRGH� GL� RWWLPD� VDOXWH� DYYHUWH� XQ� GLVDJLR�� KD��TXLQGL�� ELVRJQR� GL� XQD� FRQVXOHQ]D� LQ� UHOD]LRQH� DOOD� VLWXD]LRQH� RSHUDWLYD�FKH�VWD�YLYHQGR�&RQWLQXR� H� YROXWDPHQWH� D� SDUODUH� GHO� ³FROORTXLR´� LQ� JHQHUDOH�� VHQ]D�DFFRPSDJQDUOR� FRQ� DJJHWWLYL� TXDOLILFDWLYL�� SHUFKp� VWR� SHQVDQGR� D� TXHVWD�WHFQLFD� DSSOLFDWD� LQ� TXDOVLDVL� VWUXWWXUD� GL� EDVH� �GLVWUHWWR� VRFLRVDQLWDULR��XIILFLR� GL� TXDUWLHUH�� VHGH� GL� XQD� VRFLHWj� GL� FRQVXOHQ]D�� XIILFLR� GL� XQ�HYHQWXDOH� FOLHQWH�� HFF��� H� QRQ� LQ� XQ� VHUYL]LR� VSHFLDOLVWLFR�� 1RQ� LQWHQGR��LQ� DOWUL � WHUPLQL�� GDWR� LO � PLR� DSSURFFLR� FKH� q� TXHOOR� SVLFRVRFLDOH�� WUDWWDUH�GHO� FROORTXLR� FOLQLFR�R�GL�TXHOOR�SVLFRGLDJQRVWLFR�� VLD�SHU�QRQ� LQYDGHUH� LO �FDPSR� GL� FROOHJKL� SL�� TXDOLILFDWL� GL� PH� SHU� IDUOR�� VLD� SHUFKp� ULWHQJR�LPSRUWDQWH� QRQ� FRQIRQGHUH� OH� SURIHVVLRQDOLWj��8Q� RSHUDWRUH� VRFLDOH� QRQ q�H� QRQ� GHYH� HVVHUH� XQR� SVLFRWHUDSHXWD� LQ� PLQLDWXUD� R�� SHJJLR�� GL� VHULH� %��
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PD� XQ� ³WHFQLFR� GHOOD� VDOXWH´�� 'HYH�� FLRq�� DYHUH� LQ� VXR� SRVVHVVR� GHJOL�VWUXPHQWL� �FRQRVFHQ]H�� WHFQLFKH� H� VHQVLELOLWj�� FKH� FRQVHQWDQR� DO� VLQJROR��DOOD� FRSSLD� H�� SL�� LQ� JHQHUDOH�� DOOD FROOHWWLYLWj� GL� FDSLUH� PHJOLR� TXDOL�VRQR�JOL� HOHPHQWL� R� OH� UHOD]LRQL� FKH� FUHDQR�SUREOHPD��TXDOL� VRQR� OH� VFHOWH�GD� HIIHWWXDUH� SHU� PLJOLRUDUH� LO � YLYHUH� VRFLDOH� H� FRPH� VL� ID� DG� DWWXDUOH��0ROWL� RSHUDWRUL� � VRSUDWWXWWR� DOOH� SULPH� DUPL�� GL� IURQWH� DG� XQ¶RIIHUWD� GL�IRUPD]LRQH� DO� FROORTXLR� ULILXWDQR� O¶LGHD� WULQFHUDQGRVL� GLHWUR� DG�DUJRPHQWD]LRQL� GLIHQVLYH� FKH� LQYRFDQR�� LQ� SDUWLFRODUH�� OR� VSRQWDQHLVPR��1HOOD� SUDWLFD� SURIHVVLRQDOH� KR� VSHVVR� VHQWLWR� IUDVL� GHO� WLSR�� ³OD� WHFQLFD�VYLOLVFH� LO � UDSSRUWR´�� RSSXUH� ³OD� VHQVLELOLWj� q� XQD� GRWH� LQQDWD´��7UDODVFLR��SHU� DPRUH� GL� EUHYLWj�� GL� DSSURIRQGLUH� OH� GLQDPLFKH� FKH� VRWWHQGRQR�TXHVWH�SRVL]LRQL� FKH� QDWXUDOPHQWH� QRQ� FRQGLYLGR� H� ULPDQGR�� FKL� IRVVH�LQWHUHVVDWR�� DOOD� OHWWXUD� GHOOD� ELEOLRJUDILD� HVLVWHQWH� LQ� SURSRVLWR�� 1RQ�VRQR� G¶DFFRUGR FRQ� TXHVWH� SRVL]LRQL� SHU� XQD� PROWHSOLFLWj� GL� UDJLRQL��7RUQLDPR� DOOD� GLIIHUHQ]D� FKH� LQWHUFRUUH� IUD� XQ� FROORTXLR� HG� XQD�FRQYHUVD]LRQH� FKH�� DQFKH� VH� PROWR� VHPSOLFH�� q� EDVLODUH� HG� q� FRVWLWXLWD�HVVHQ]LDOPHQWH� GDO� IDWWR� FKH� LO � FROORTXLR� KD� VHPSUH� XQ� RELHWWLYR�� $�GLIIHUHQ]D� GHOOD� VHPSOLFH� FRQYHUVD]LRQH�� LQIDWWL � � L O � FROORTXLR� q� XQD� IRUPD�VSHFLDOL]]DWD� GL� FRPXQLFD]LRQH� FKH� KD� GHJOL� VFRSL� SUHFLVL� H� SUHILVVDWL� �DFFHWWDWL � UHFLSURFDPHQWH� GDL� SDUWHFLSDQWL� � O¶RELHWWLYR�� DO� OLPLWH�� SXz�FRQVLVWHUH�� DQFKH� VH� VHPEUD� SDUDGRVVDOH�� QHO� GHILQLUH� OR� VFRSR�PHGHVLPR�GHO� FROORTXLR�� SHUz� O¶LQFRQWUR� QRQ� VDUj� R� QRQ� GRYUHEEH� PDL� HVVHUH�RFFDVLRQDOH� R� FDVXDOH�� '¶DOWUD� SDUWH�� GXH� SHUVRQH� FKH� VL� LQFRQWUDQR� LQ�XQR� VFRPSDUWLPHQWR� IHUURYLDULR� R� QHOOD� VDOD� G¶DVSHWWR� GL� XQ� PHGLFR�SRWUDQQR� DQFKH� SDUODUH� DPLFKHYROPHQWH� HG� HYHQWXDOPHQWH� DUULYDUH� D�UDFFRQWDUVL� HSLVRGL� GHOOD� SURSULD� YLWD� SDUWLFRODUPHQWH� LQWLPL� H� GHOLFDWL� �TXHVWH� SHUVRQH� DYUDQQR� VHQ]¶DOWUR� PRPHQWL� GL� LQWHUD]LRQH�� SURYHUDQQR�GHL� VHQWLPHQWL� H� GHOOH� HPR]LRQL�� VL� VFDPELHUDQQR� GHOOH� RSLQLRQL�� 7XWWR�FLz� SHUz� ULHQWUD� QHOOD� GHILQL]LRQH� GL� FRQYHUVD]LRQH� H� QRQ� GL� FROORTXLR��SHUFKp� WXWWR�q� ODVFLDWR�DO� FDVR��DL�GHVLGHUL�GHOOH�SHUVRQH��SHUFKp� VL�SDUOD�D�UXRWD� OLEHUD� H� L � UXROL� QRQ� VRQR� DVFULWWL � PD� VL� YDQQR� VWUXWWXUDQGR� FRQ�O¶LQWHUD]LRQH�6SHUR� FKH� O¶HVHPSLR� XWLOL]]DWR� VHUYD� D� PHWWHUH� LQ� OXFH� OH� GLIIHUHQ]H� FKH�VWR� FHUFDQGR� GL� HQXFOHDUH�� 3L�� LQ� SDUWLFRODUH�� VH� LO � FROORTXLR�� FRPH� VL�GLFHYD�� KD� XQR� VFRSR� SUHFLVR� H� SHFXOLDUH�� L � FRQWHQXWL� WUDWWDWL � GRYUDQQR�HVVHUH� VFHOWL � H� VHOH]LRQDWL� LQ� PRGR� GD� IDFLOLWDUH� LO UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�� ,Q� VHFRQGR� OXRJR�� YLVWR� FKH� OD� VLWXD]LRQH� q� DVLPPHWULFD��VRQR� SUHVHQWL� FLRq� DOPHQR� GXH� SHUVRQH� FRQQRWDWH� LQ� PRGR� GLYHUVR� �GD�XQD� SDUWH� XQ� SD]LHQWH�� XWHQWH�� FOLHQWH� FKH�� LQ� TXDQWR� WDOH�� KD� XQ� VXR�SUREOHPD�GD� HVSRUUH� H��GDOO¶DOWUD��XQ�RSHUDWRUH�FKH�q�SUHVHQWH�DSSRVWD�SHU�HVVHUJOL� XWLOH��� TXDOFXQR� GRYUj� SUHQGHUVL� OD� UHVSRQVDELOLWj� GL� ³GLULJHUH´�O¶RSHUD]LRQH� LQ� PRGR� GD� IDUOD� SURFHGHUH� YHUVR� LO � FRQVHJXLPHQWR�GHOO¶RELHWWLYR�� /¶RSHUDWRUH� DYUj� FRPSLWL� PROWR� SUHFLVL� D� FXL� GHYH�DWWHQHUVL� H� OH� VXH� D]LRQL� GRYUDQQR� HVVHUH� SURJUDPPDWH� H� VFHOWH�FRVFLHQWHPHQWH�� 6H�� WRUQDQGR� DOO¶HVHPSLR� SUHFHGHQWH�� XQR� GHL� GXH�YLDJJLDWRUL� QRQ� KD� SL�� YRJOLD� GL� FKLDFFKLHUDUH� q� OLEHUR� GL� DSULUH� XQ�JLRUQDOH� H�PHWWHUVL� D� OHJJHUH� RSSXUH� IDUH� XQ� SLVROLQR� R�� LQILQH�� GL� WURYDUH�GHOOH� VFXVH� SHU� QRQ� FRQWLQXDUH� OD� FRQYHUVD]LRQH�� Ê� LQWXLWLYR� FKH� TXHVWR�
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QRQ� SXz� H� QRQ� GHYH� DYYHQLUH� LQ� XQ� FROORTXLR�� VHQ]D� DUULYDUH� DO� SDUDGRVVR�GL� DGGRUPHQWDUVL� GL� IURQWH� DOO¶XWHQWH�� O¶RSHUDWRUH� QRQ� SXz� PDL� IDUH�WHUPLQDUH� XQ� LQFRQWUR� SHU� PRWLYL� SHUVRQDOL� H�� QDWXUDOPHQWH�� GHYH� VDSHUH�LQ� RJQL� PRPHQWR� GHOOD� UHOD]LRQH� VH� OH� FRVH� FKH� ID� R� GLFH� VRQR� XWLOL � D� VH�VWHVVR� R� DOO¶XWHQWH�� ,Q� DOWUL � WHUPLQL�� OD� UHJROD� DXUHD� FKH� O¶RSHUDWRUH� GHYH�VHJXLUH� q� HVSUHVVD� GDOOD� GRPDQGD� LQWHUQD� ³SHUFKp� VWR� IDFHQGR� R� GLFHQGR�FLz"´�� ,O � WHFQLFR�GHYH� FRQWLQXDPHQWH� H�SHU� WXWWD� OD�GXUDWD�GHOO¶LQWHUD]LRQH�WHQHUH� VRWWR� FRQWUROOR� TXHOOR� FKH� VWD� GLFHQGR� H�� VRSUDWWXWWR�� FRPH� OR� VWD�GLFHQGR�� ,QIDWWL � � PHQWUH� XQD� SDUROD� GL� WURSSR� FROSLVFH� VXO� PRPHQWR� PD�VSHVVR� YLHQH� GLPHQWLFDWD�� XQ� FHQQR�� XQR� VJXDUGR�� XQR� VEDGLJOLR�ULPDQJRQR� LQGHOHELOL � QHOOD� PHQWH� GHOO¶XWHQWH� FKH� SXz� FRVWUXLUFL� VRSUD�� D�WRUWR�R�D�UDJLRQH��WXWWD�XQD�VHULH�GL�IDQWDVLH�7RUQLDPR� D� QRL�� &RPH� VL� ID�� FL� FKLHGHYDPR� QHOOH� SULPH� EDWWXWH� GL� TXHVWR�VFULWWR�� DG� LPSDUDUH� D� JHVWLUH� FRUUHWWDPHQWH� XQ� FROORTXLR"� /D� ULVSRVWD� q�FRPSRVWD� GD� WUH� LQGLFD]LRQL� VWUHWWDPHQWH� FRUUHODWH� WUD� ORUR�� OHJJHQGR� GHL�WHVWL � VHUL� � IDFHQGR� GHL� FROORTXL� H� DGGHQWUDQGRVL� DOOD� UHOD]LRQH� FRQ� GHOOH�WHFQLFKH� DSSRVLWH��0HQWUH� OH�SULPH�GXH� LQGLFD]LRQL� QRQ�SDLRQR�SUHVHQWDUH�SDUWLFRODUL� GLIILFROWj�� O¶DGGHVWUDPHQWR� DOOD� UHOD]LRQH� SXz� SRUUH� SUREOHPL�GL� WLSR� FRQRVFLWLYR�DSSOLFDWLYR��1HO�PRPHQWR� LQ� FXL� GXH� R� SL�� SHUVRQH� VL�WURYDQR� ³IDFFLD� D� IDFFLD´� LQHYLWDELOPHQWH� FRPLQFLDQR� DG� LQWHUDJLUH� DQFKH�VH� ULPDQJRQR� LQ� VLOHQ]LR�� 4XHVWD� QRQ� q�� QDWXUDOPHQWH�� VROR� XQD� PLD�FRQYLQ]LRQH�� L � WHRULFL� GHOOD� VFXROD� GL� 3DROR� $OWR�� LQ� &DOLIRUQLD��VRVWHQJRQR��DG�HVHPSLR��FKH�q�LPSRVVLELOH�QRQ�FRPXQLFDUH�$� WXWWL � VDUj� VXFFHVVR� DOPHQR� XQD� YROWD� GL� WURYDUVL� LQ� DVFHQVRUH� R� QHOOR�VFRPSDUWLPHQWR� GL� XQ� WUHQR�� JLj� SL�� YROWH� PHQ]LRQDWR�� R� LQ� VLWXD]LRQL�DQDORJKH�� HEEHQH�� L � FRPSRUWDPHQWL� GHL� VRJJHWWL � VRQR� L� SL�� YDUL� � &¶q� FKL�VL� JXDUGD� LQ� JLUR� FRQ� IDUH� LQGLIIHUHQWH�� FKL� VFUXWD� DWWHQWDPHQWH� LO �GLULPSHWWDLR�� FKL� OHJJH� UDSLWR� L � FDUWHOOL � SXEEOLFLWDUL� R� GL� GLYLHWR�� H FRVu�YLD�� 2JQXQD� GL� TXHVWH� SHUVRQH� FRQ� LO � SURSULR� FRPSRUWDPHQWR� VWD�FRPXQLFDQGR� XQ� VXR� VWDWR� G¶DQLPR�� DQFKH� VH� QRQ� OR� HVSULPH� FRQ� OH�SDUROH� HG� RJQXQR� VWD� ³DQQXVDQGR´� JOL� DOWUL � H� DYYHUWHQGR� LO � ³FOLPD´�HPRWLYR� SURSULR� GL� TXHOOD� GHWHUPLQDWD� VLWXD]LRQH�� &HUWDPHQWH� TXHVWL�GLIIHUHQWL� PRGL� GL� DJLUH� VRQR� QRWDWL� GDJOL� DOWUL � SUHVHQWL� H� SHQVR� FKH� XQ�RSHUDWRUH� VRFLDOH� VLD�� SHU� GHIRUPD]LRQH� SURIHVVLRQDOH�� SL�� SRUWDWR� GL� DOWUL �LQGLYLGXL� DG� RVVHUYDUH� FKH� FRVD� JOL� VXFFHGH� LQWRUQR�� 6DUHEEH� DXVSLFDELOH��D� PLR� DYYLVR�� FKH� LPSDUDVVH� DG� DVFROWDUH� HG� RVVHUYDUH� DQFKH� FKH� FRVD�VXFFHGH�D�VH�VWHVVR�7UDVSRUWLDPR� TXHVWH� RVVHUYD]LRQL� WUDWWH� GDOOD� YLWD� TXRWLGLDQD� QHOOD� VWDQ]D�GL� ULFHYLPHQWR� GL� XQ� FRQVXOHQWH�� (QWUD� XQ� FOLHQWH� SHU� XQ� FROORTXLR�� L �SULPL� DWWLPL� GHOO¶LQFRQWUR� VRQR� FDUDWWHUL]]DWL� LQWHUDPHQWH� GDOOD�FRPXQLFD]LRQH� QRQ� YHUEDOH�� GD� XQR� VFDPELR� GL� JHVWL� � RFFKLDWH�� LO � SULPR�OLQJXDJJLR� q� TXHOOR� GHO� FRUSR�� /DVFLDPR� GD� SDUWH�� SHU� XQ� PRPHQWR�� LO �FOLHQWH� H� VRIIHUPLDPRFL� VXOO¶RSHUDWRUH�� TXDOL� VHQWLPHQWL� JOL� VXVFLWD�TXHOO¶XWHQWH"�4XDOL� LPSUHVVLRQL�JHQHUDOL" �4XDOL� VWHUHRWLSL� JOL� ID�YHQLUH� LQ�PHQWH"� &KH� FRVD� WUDVSDULUj� D� OLYHOOR� QRQ� YHUEDOH"� 1DWXUDOPHQWH� QRQ�SRVVLDPR� ULVSRQGHUH� Qp� D� TXHVWL� Qp� DG� DOWUL � LQWHUURJDWLYL�� Qp� KR� SRVWR� OH�GRPDQGH� SHU� WURYDUH� TXL� GHOOH� ULVSRVWH�� /¶LQWHQWR� q� PHWWHUH� LQ OXFH� H�VRWWROLQHDUH� FKH� TXHVWH� FRVH� DYYHQJRQR� DGGLULWWXUD� QHL� SULPL� VHFRQGL�
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GHOO¶LQFRQWUR�� L � OHWWRUL� VL� SRWUDQQR� VEL]]DUULUH� DG� LPPDJLQDUH� LO � WXUELQLR�GL� HPR]LRQL�� VHQVD]LRQL� HG� RSLQLRQL� FKH� SDVVHUDQQR� QHOOD� WHVWD�GHOO¶RSHUDWRUH� SHU� WXWWD� OD� GXUDWD� GHO� FROORTXLR� H� TXDQWL� H� TXDOL� VDUDQQR� L�PHVVDJJL�GL�PHWDFRPXQLFD]LRQH�FKH�LQYLHUj��VXR�PDOJUDGR��DO�FOLHQWH�/H� FRQVLGHUD]LRQL� ILQ� TXL� VYROWH� GRYUHEEHUR� IDUH� LQWHQGHUH� D� VXIILFLHQ]D�FRPH� FRQGXUUH� XQ� FROORTXLR� VLD� EHQ� DOWUD� FRVD�GHO� VHPSOLFH� ³SDUODUH´� FRQ�O¶XWHQWH� H� FRPH� OH� GLIILFROWj� GD� VXSHUDUH� VLDQR� GL� HQWLWj� WDOH�GD� UHQGHUH�� D�GLU� SRFR�� VHPSOLFLVWLFR� LO � ULFRUVR� DOOD� ³VHQVLELOLWj� LQQDWD´�� ,Q�FRQVLGHUD]LRQH� GL� FLz�� SDVVR� DG� LOOXVWUDUH� TXDOL� VRQR� OH� WHFQLFKH�IRUPDWLYH� FKH� SRVVRQR� DLXWDUH� XQ� RSHUDWRUH� D� GLVWULFDUVL� FRUUHWWDPHQWH�QHL�PHDQGUL�GHO�ODELULQWR�GHOOH�UHOD]LRQL�XPDQH�,QGLYLGXR� QHO� 7�*URXS� H� QHOOH� WHFQLFKH� GD� HVVR� GHULYDWH� LO � PDJJLRU�DXVLOLR�� ,O � 7�*URXS� �WUDLQLQJ� ± JURXS�� QDVFH�� DG� RSHUD� GL� .�� /HZLQ� H� GL�DOFXQL� VXRL� FROODERUDWRUL� � LQ� $PHULFD� QHO� ������ FRVWLWXLVFH� XQ� PH]]R� GL�VHQVLELOL]]D]LRQH� H� GL� HYROX]LRQH� SRWHQ]LDOH� GHL� FRPSRUWDPHQWL� H� GHOOH�UHOD]LRQL� LQWHUXPDQH� H� KD� OR� VFRSR� GL� IDUH� SUHQGHUH� FRVFLHQ]D� GHL�PHFFDQLVPL� FKH�JOL� LQGLYLGXL�XVDQR�QHOOD� ORUR�YLWD� VRFLDOH� H�GHL� IHQRPHQL�FKH� DYYHQJRQR� LQ� XQ� JUXSSR� GL� SHUVRQH�� &RQVLVWH� QHO� ULXQLUH� LQ� JUXSSR������ SHUVRQH� FKH�� LQVLHPH� DG� XQ� FRQGXWWRUH� DGHJXDWDPHQWH� IRUPDWR��KDQQR�FRPH�RELHWWLYR�TXHOOR�GL�GLVFXWHUH�H�ODYRUDUH�VXO�JUXSSR�VWHVVR�,Q� TXHVWR� FRQWHVWR� L� SDUWHFLSDQWL� VL� WURYDQR� ³IDFFLD� D� IDFFLD´� LQ� XQD�VLWXD]LRQH� SURWHWWD�� LQ� FXL� QRQ� HVLVWRQR� UHJROH� GHO� JLRFR� SUHGHWHUPLQDWH��YHQJRQR� VWLPRODWL� D� FRVWUXLUH� XQ� VLVWHPD� GL� UHOD]LRQL� H�� TXLQGL�� GL�FRPXQLFD]LRQL�� VSHULPHQWDQR�� YLYHQGROH�� OH� GLIILFROWj� GL� UDSSRUWR� H� GL�FRPXQLFD]LRQH� FKH� HVLVWRQR� WUD� OH� SHUVRQH� H� QHOOD� YLWD� GL� JUXSSR�� LO �IRUPDUVL� GHOOH� QRUPH�� L � SUREOHPL� FRQ� O¶DXWRULWj�� OH� GLIILFROWj� FKH� VL�LQFRQWUDQR� QHL� SURFHVVL� GHFLVRUL� � HFF��2JQL� ULIOHVVLRQH� ULJXDUGD� LO � ³TXL� HG�RUD´�GHO�JUXSSR�H�SRLFKp�TXHOOR�FKH�DFFDGH��QHO�PRPHQWR� LQ�FXL�DFFDGH��q�SDWULPRQLR� GL� WXWWL � L � SUHVHQWL� SXz� HVVHUH� ³DJLWR´� H� YHULILFDWR� GD� WXWWL � �/¶DXWRULIOHVVLRQH� LQGLYLGXDOH� H� FROOHWWLYD� FRQVHQWH�� GD� XQD� SDUWH��O¶LQWURVSH]LRQH� VXOOH� GLQDPLFKH� SHUVRQDOL� H� GL� JUXSSR� H�� GDOO¶DOWUD�� OD�YHULILFD� LQWHUVRJJHWWLYD� GHOOD� UHDOWj� H� O¶LQWHUD]LRQH� IUD� L � YDUL� PHPEUL�� Ê�SHUVRQDOH� FRQYLQ]LRQH� FKH� QHOO¶LWHU� IRUPDWLYR� GL� XQ� RSHUDWRUH� VRFLDOH� VLD�LQGLVSHQVDELOH� OD� SDUWHFLSD]LRQH� DG� XQ¶HVSHULHQ]D� GL� TXHVWR� JHQHUH��SHUFKp� VRODPHQWH� FRQ� LO � FRLQYROJLPHQWR� SHUVRQDOH� HG� DWWLYR� FL� VL� SXz�DSSURSULDUH�GL�XQ�DSSUHQGLPHQWR�VLD�UHOD]LRQDOH�FKH�HPRWLYR�6WUHWWDPHQWH� GHULYDQWH� GDO� 7�*URXS� q� LO � ³JUXSSR� %DOLQW´� FKH� q� VRUWR�QHOO¶DPELWR�GHOOD� ³7DYLVWRFN�&OLQLF´�GL�/RQGUD� VX� LQL]LDWLYD�GL�0��%DOLQW��GD� FXL� SUHQGH� LO � QRPH�� 6FRSR� GL� TXHVWR� WLSR� GL� JUXSSR� IX�� DOOH� RULJLQL�� GL�DGGHVWUDUH� L � PHGLFL� D� UHDOL]]DUH� XQ� UDSSRUWR� IUD� PHGLFR� H� SD]LHQWH� FKH�VRVWLWXLVVH�TXHOOR�FRUUHQWH�IUD�PHGLFR�H�PDODWWLD�$WWXDOPHQWH� TXHVWD� WHFQLFD� YLHQH� XWLOL]]DWD� DQFKH� SHU� OD� IRUPD]LRQH� GL�DOWUL � RSHUDWRUL� VRFLDOL� � DWWUDYHUVR� O¶DQDOLVL� GHL� ³FDVL´� SRUWDWL � QHO JUXSSR�GDJOL� VWHVVL� SDUWHFLSDQWL� q� SRVVLELOH� UHQGHUVL� FRQWR� GHO� WLSR� GL� UHOD]LRQH� H�GL� LQWHUYHQWR� FKH� O¶RSHUDWRUH� KD� FRQGRWWR� FRQ� O¶XWHQWH�� /D� GLIIHUHQ]D�IRQGDPHQWDOH� GDO� 7�*URXS� FRQVLVWH� HVVHQ]LDOPHQWH� LQ� GXH� SXQWL� � YLHQH� D�FDGHUH� OD� UHJROD� GHO� ³TXL� HG� RUD´� H� QRQ� VL� LQWHUSUHWDQR� OH� GLQDPLFKH�LQWHUQH� DO� JUXSSR�� ,Q� DOWUL � WHUPLQL�� QHO� JUXSSR�%DOLQW� VL� DQDOL]]D�� GL� YROWD�
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LQ� YROWD�� LO � FRPSRUWDPHQWR� GL� XQ� VLQJROR� SDUWHFLSDQWH� QHOOD� VXD� YLWD�SURIHVVLRQDOH� DO� GL� IXRUL� GHO� JUXSSR�� JOL� DOWUL �PHPEUL� VHUYRQR� GD� FDVVD GL�ULVRQDQ]D� DL� VXRL� YLVVXWL� � ,QROWUH�� PHQWUH� XQ¶HVSHULHQ]D� GL�VHQVLELOL]]D]LRQH� RIIUH� O¶RSSRUWXQLWj�� LQ� SRFKL� JLRUQL� FRQFHQWUDWL � � GL� XQD�SUHVD� GL� FRVFLHQ]D� SL�� LPPHGLDWD� GHOOH� SURSULH� FDSDFLWj� UHOD]LRQDOL� �XQ¶HVSHULHQ]D� DGGHVWUDWLYD� KD� ELVRJQR� GL� XQ� SHULRGR� GL� WHPSR� SL��SUROXQJDWR�SHU�³DJJLXVWDUH�LO �W LUR´�GHJOL�LQWHUYHQWL�SURIHVVLRQDOL�5LWHQJR� FKH� LQ� XQ� FRUVR� GL� IRUPD]LRQH� DO� FROORTXLR� TXHVWH� GXH� WHFQLFKH�GHEEDQR� HVVHUH� LQWHJUDWH� SHUFKp� ULVSRQGRQR� D� GXH� GLIIHUHQWL� ELVRJQL�IRUPDWLYL�� OD� SULPD�� DWWLHQH� SUHYDOHQWHPHQWH� DOOD� VHQVLELOL]]D]LRQH�SHUVRQDOH�H�OD�VHFRQGD��DOO¶DGGHVWUDPHQWR�SURIHVVLRQDOH�
�� )DVL�GHO�FROORTXLR

XHVWH� OH� WHFQLFKH� DWWLYH�� 2YYLDPHQWH�� XQD� GLVSHQVD� QRQ� SXz VRVWLWXLUH�XQ¶HVSHULHQ]D� DWWLYD� PD� VROR� IRUQLUH� GHOOH� LQIRUPD]LRQL�� ,Q� TXHVWD�SDUWH�VDUj�FXUDWD�OD�YLVLRQH�³LGHDOH´�GHO�FROORTXLR�LQ�IDVL�
���� 3ULPD�IDVH��O¶LQL]LR�IRUPDOH
4XHVWD� IDVH� FRPSUHQGH� O¶DFFRJOLHQ]D� IRUPDOH� GHOOD� SHUVRQD� FKH� VL�SUHVHQWD� DO� FROORTXLR� H� OD� UDFFROWD� GHOOH� QRWL]LH� FKH� ULJXDUGDQR� OD� VXD�YHQXWD�,� PRPHQWL� GHOO¶LQFRQWUR� QRQ� VRQR� FDUDWWHUL]]DWL� GD� SDUROH�PD� GD� JHVWL� � L O �SULPR� OLQJXDJJLR� q� TXHOOR� GHO� FRUSR�� 3HU� DUJLQDUH� O¶DQVLD� FKH� FDUDWWHUL]]D�TXHVWR�PRPHQWR�q�QHFHVVDULR�XVDUH�GHJOL�DFFRUJLPHQWL�� DFFRJOLHUH� OD� SHUVRQD� LQ�PRGR� WUDQTXLOOR� H� FRUGLDOH�� LQGLFDQGROH� GRYH�VHGHUVL�� FRPXQLFDUOH� FRQ� O¶DWWHJJLDPHQWR� H� LO � WRQR� GHOOD� YRFH� LO � ULVSHWWR� FKH�O¶RSHUDWRUH�VHQWH�SHU�OHL�H�SHU�L �VXRL�SUREOHPL�
Ê� QHFHVVDULR� LQROWUH�� FKH� O¶RSHUDWRUH� VL� SUHVHQWL� EUHYHPHQWH� VSLHJDQGR� DO�FOLHQWH� LO �SURSULR� UXROR�H�FLz�FKH� O¶XWHQWH�SXz�DVSHWWDUVL�GDO�FROORTXLR�FKH�VWD� LQL]LDQGR��'LFKLDUDUH� LO � WHPSR� FKH� F¶q� D� GLVSRVL]LRQH� SHU� LO � FROORTXLR�H�� HYHQWXDOPHQWH�� DQWLFLSDUH� FKH� VHJXLUDQQR� DOWUL � LQFRQWUL� � 6SHVVR� TXHVWD�SUHVHQWD]LRQH� QRQ� YLHQH� FRPSOHWDPHQWH� DIIHUUDWD� GDOO¶XWHQWH� FKH� q�SUHRFFXSDWR�GL�TXHOOR�FKH�GLUj�H�QRQ�ULHVFH��SHUFLz��DG�DVFROWDUH�$YHU� GHILQLWR� LO � ³FRQWUDWWR� LQL]LDOH´� VHUYLUj�� WXWWDYLD�� GXUDQWH� H� DOOD� ILQH�GHO� FROORTXLR�� SHUFKp� DG� HVVR� O¶RSHUDWRUH� SRWUj� ULFKLDPDUVL� VH� O¶XWHQWH�SRUWHUj�DVSHWWDWLYH�D�FXL�O¶RSHUDWRUH�QRQ�SXz�H�QRQ�GHYH�ULVSRQGHUH�/D� FKLDUH]]D� GHO� OLQJXDJJLR� q� XQ� DOWUR� HOHPHQWR� GD� QRQ� WUDVFXUDUH�VRSUDWWXWWR� LQ� TXHVWD� IDVH� GHO� FROORTXLR�� PD�� LQ� JHQHUDOH�� GXUDQWH� WXWWR�O¶LQFRQWUR�� 1RQ� VL� VRWWROLQHHUj� PDL� DEEDVWDQ]D� OD� QHFHVVLWj� FKH�O¶RSHUDWRUH� VRFLDOH� DGHJXL� LO � SURSULR� OLQJXDJJLR� D� TXHOOR� GHOO¶XWHQWH� FKH�JOL� VWD� GDYDQWL� � L O � FRQFHWWR� GHOOD� UHFLSURFD� FRPSUHQVLRQH�� SRVVLELOH� VROR�LQ� EDVH� DG� XQ� OLQJXDJJLR� FRPXQH�� ID� SDUWH� GHO� ³EXRQ� VHQVR� FRPXQH´�� 6X�XQD� EDVH� VFLHQWLILFD�� FKH� q� TXHOOD� GHJOL� VWXGL� VXOOD� FRPXQLFD]LRQH� OHJDWL�DOOH� WHRULH� FLEHUQHWLFKH�� SRVVLDPR� DIIHUPDUH� FKH� XQ� PHVVDJJLR� ODQFLDWR�
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GD� XQ¶HPLWWHQWH� FRQ� XQ� FRGLFH� LQFRPSUHQVLELOH� D� FROXL� FKH� ULFHYH� q� XQ�PHVVDJJLR� LQXWLOH�� FKH� FUHD� QRQ� FKLDULPHQWR� PD� GLVDJLR�� FRQIXVLRQH� H�FKLXVXUD� GHOOD� ULFHWWLYLWj�� 3RLFKp�GL� IURQWH� DOO¶XWHQWH� O¶RSHUDWRUH� VRFLDOH� q�FROXL� FKH� FRQRVFH� PDJJLRUPHQWH� FHUWL � SUREOHPL� �H� LQ� JHQHUH� O¶RSHUDWRUH�VRFLDOH� KD� LQ� HIIHWWL � D� GLVSRVL]LRQH� WHRULH� HG� HVSHULHQ]H� SL�� YDVWH� LQ� FHUWL �VHWWRUL�� q� VXR� FRPSLWR� DGHJXDUH� H� WUDVPHWWHUH� OH� VXH� FRQRVFHQ]H� LQ�PRGR�FRPSUHQVLELOH��VHQ]D�FRQ�TXHVWR�EDQDOL]]DUOH�H�VYXRWDUOH�GL�VLJQLILFDWR�,QILQH� GL� QRWHYROH� LPSRUWDQ]D� LQ� TXHVWD� IDVH� ULVXOWD� OD� SDUWH� GHO� FRQWUDWWR�UHODWLYR� DO� SUHQGHUH� DSSXQWL� GXUDQWH� LO � FROORTXLR�� 3RLFKp�� FRPH� JLj�VRWWROLQHDWR�� LQ� TXHVWD� GLVSHQVD� YHQJRQR� IRUQLWH� LQGLFD]LRQL� SHU� OD�FRQGX]LRQH� GL� XQ� FROORTXLR� FRQ� FOLHQWL� FKH� ³QRQ� VL� GHILQLVFRQR� PDODWL´��FUHGR� VLD�PROWR� XWLOH� FKH� O¶RSHUDWRUH� DQQRWL� TXHOOR� FKH� YLHQH� GHWWR� LO � SL��IHGHOPHQWH� SRVVLELOH�� 3HU� HYLWDUH� GLVDJL� VXFFHVVLYL� q� RSSRUWXQR�� SURSULR�LQ� TXHVWD� IDVH�� FKLHGHUH� DOO¶XWHQWH� VH� LO � IDWWR� FKH� O¶RSHUDWRUH� VFULYD� OR�GLVWXUED�� IDFHQGRJOL� SHUz� SUHVHQWH� FKH� LO � SUHQGHUH� DSSXQWL� VHUYH�DOO¶RSHUDWRUH� SHU� ULXVFLUH� D� ODYRUDUH� PHJOLR�� GLPHQWLFDQGR� PHQR� GDWL�SRVVLELOL � � &Lz� QRQ� VLJQLILFD� SRL� FKH� LO � FROORTXLR� VL� VYROJH� WUD� XQ� XWHQWH�FKH� SDUOD� H� XQ� RSHUDWRUH� FKH� DQQRWD� IUHQHWLFDPHQWH� RJQL� SDUROD��O¶RSHUDWRUH� LQIDWWL � � XQD� YROWD� ILQLWR� LO � FROORTXLR�� ULXVFLUj� FRQ� O¶HVSHULHQ]D�DG� LQWHJUDUH� OH� SDUWL � PDQFDQWL� VLD� FRQ� IUDVL� ULSRUWDWH� DOOD� OHWWHUD� VLD� FRQ�DQQRWD]LRQL� HG� RVVHUYD]LRQL� VXH� SHUVRQDOL� � LQ� EDVH� D� FLz� FKH� ULFRUGD� GHO�FROORTXLR� DSSHQD� DYYHQXWR�� 3LXWWRVWR� GL� GDUH� DO� FOLHQWH� O¶LPSUHVVLRQH� FKH�VL� q� LPSHJQDWL�SL��D� UHJLVWUDUH�TXHOOR�FKH�GLFH�FKH�DG�DVFROWDUOR�H�FDSLUOR��q�PHJOLR�QRQ�SUHQGHUH�QHPPHQR�LQ�PDQR�OD�SHQQD�8OWLPR� DFFRUJLPHQWR� GD� WHQHUH� SUHVHQWH� LQ� TXHVWD� IDVH� q� FKH� VH�O¶RSHUDWRUH� VRFLDOH� KD� JLj� D� GLVSRVL]LRQH� GD� DOWUH� IRQWL� GHOOH� LQIRUPD]LRQL�VXOO¶XWHQWH� q� TXDVL� VHPSUH� LO � FDVR� GL� DFFHQQDUJOLHQH�� 6L� SRVVRQR� FRVu�UDJJLXQJHUH� GXH� RELHWWLYL�� ��� FUHDUH� QHOO¶XWHQWH� XQ� PDJJLRU� VHQVR� GL�ILGXFLD� QHOO¶RSHUDWRUH�� �VRSUDWWXWWR� VH� O¶XWHQWH� VD� FKH� O¶RSHUDWRUH� KD� JLj�GHL� GDWL� D� GLVSRVL]LRQH��� ��� YHULILFDUH� LO � SDUHUH� GHOO¶XWHQWH� VX� TXHVWH�LQIRUPD]LRQL� H� VXOOH� SHUVRQH� R� OH� IRQWL� GD� FXL� VRQR� YHQXWH�� Ê� LPSRUWDQWH�WXWWDYLD� ULIHULUH� OH� LQIRUPD]LRQL� QHO� PRGR� SL�� RJJHWWLYR� SRVVLELOH� VHQ]D�ULSRUWDUH�OH�LQWHUSUHWD]LRQL�FKH�LQ�JHQHUH�OH�DFFRPSDJQDQR�
���� 6HFRQGD�IDVH��LO �ULFRQRVFLPHQWR
'DOO¶LQL]LR� IRUPDOH� VL� SDVVD� FRQ� QDWXUDOH]]D� DG� XQ� SULPR�DSSURIRQGLPHQWR� GHOOH� UHDOWj� GHOOD� SHUVRQD� R� GHOOD� VLWXD]LRQH�� GD� FXL�VRQR�VRUWL �L �ELVRJQL�FKH�O¶KDQQR�SRUWDWD�DO�FROORTXLR�FRQ�O¶RSHUDWRUH�� 6L� WUDWWD� TXL� GL� UDFFRJOLHUH� D� JUDQGL� OLQHH� XQ¶DQDPQHVL� VRFLDOH� H�SHUVRQDOH� GHO� FOLHQWH� H�R� GHOOD� VLWXD]LRQH�� FROOHJDQGR� OH� GRPDQGH� DOOD�VXD� UHDOWj� GL� RJJL�� D� TXHOOL � FKH� KD� DIIHUPDWR� DOO¶LQL]LR� HVVHUH� L �PRWLYL�GHOOD�VXD�YHQXWD�Ê� GXUDQWH� TXHVWD� IDVH� FKH� O¶RSHUDWRUH�� DWWUDYHUVR� XQ¶DQDPQHVL� VRPPDULD��SXz� LQGLYLGXDUH� L� SXQWL� H� L � SUREOHPL� GD� DSSURIRQGLUH� QHO� VHJXLWR� GHO�FROORTXLR�/¶RSHUDWRUH� VRFLDOH�� LQIDWWL � � SDUWHFLSD� DO FROORTXLR� QRQ� VROR�LGHQWLILFDQGRVL� FRQ� O¶XWHQWH� H� SRQHQGRJOL� GRPDQGH� FKLDULILFDWULFL� � PD�



��

DQFKH� RVVHUYDQGR� OH� PRGDOLWj� GL� FRPXQLFD]LRQH� GHOOD� SHUVRQD� GXUDQWH� LO �FROORTXLR�Ê� LPSRUWDQWH� QRQ� VROR� FLz� FKH� YLHQH� GHWWR��PD� DQFKH� FRPH�YLHQH�GHWWR�� LO �WRQR� GHOOD� YRFH�� OH� HVLWD]LRQL�� OH� HVSUHVVLRQL� GHO� YLVR�� L � PRYLPHQWL� H� OD�SRVL]LRQH� DVVXQWD� GDO� FRUSR�� WXWWH� OH� PRGDOLWj� GL� FRPXQLFD]LRQH� QRQ�YHUEDOH�FKH�O¶RSHUDWRUH�LPSDUD�D�FRJOLHUH�FRQ�O¶DGGHVWUDPHQWR�� 6H� F¶q� OD� SRVVLELOLWj� GL� VFULYHUH� GXUDQWH� LO � FROORTXLR�� YDOH� OD� SHQD� GL�HYLGHQ]LDUH�LQ�PRGR�FKLDUR�L�SXQWL�FKH�SRL�VL�ULSUHQGHUDQQR�� 4XDQGR� O¶RSHUDWRUH� KD� D� GLVSRVL]LRQH� XQ� TXDGUR� QRQ� DSSURIRQGLWR�PD�VXIILFLHQWH� GHOOD� SHUVRQD� H� GHL� SUREOHPL�� VL� SXz� SDVVDUH� DOOD� WHU]D�IDVH�� 3ULPD� SHUz� q� HVWUHPDPHQWH� XWLOH� FKH� O¶RSHUDWRUH� VRFLDOH� HVSRQJD�DOO¶XWHQWH� XQD� VLQWHVL� GHL� SUREOHPL� HPHUVL�� FKLHGHQGRJOL� GL� DVFROWDUH�FRQ� DWWHQ]LRQH� H� DOOD� ILQH� GL� PRGLILFDUH� R� FRUUHJJHUH� WXWWH� TXHOOH�LQIRUPD]LRQL� FKH� O¶RSHUDWRUH� SXz� DYHUH� PDO� UHFHSLWR�� R� GL� PHWWHUH� LQ�HYLGHQ]D� RJQL� IDWWR� LPSRUWDQWH SHU� O¶XWHQWH� FKH� O¶RSHUDWRUH� SXz� DYHU�WUDODVFLDWR�� 4XHVWD� GLIILFLOH� PD� QHFHVVDULD� RSHUD]LRQH� GL� YHULILFD� �SL�� IDFLOH� VH�O¶RSHUDWRUH� KD� SUHVR� QRWD� VFULWWD� GHL� SUREOHPL�� WURYD� OD� VXD� RULJLQH�WHRULFD� QHJOL� VWXGL� VXOOD� FRPXQLFD]LRQH� OHJDWL� DOOH� WHRULH� FLEHUQHWLFKH��H� LQ� SDUWLFRODUH� DO� FRQFHWWR� GL� IHHGEDFN� � LQIRUPD]LRQH� GL� ULWRUQR�� SHU�SURFHGHUH� FRUUHWWDPHQWH� HG� HIILFDFHPHQWH� QHOOD� FRPXQLFD]LRQH��RFFRUUH� FKH� VL� DWWXL� XQD� FRQWLQXD� YHULILFD� GL� FRPH� H� TXDQWR�IHGHOPHQWH� L � QRVWUL� PHVVDJJL� H� L � PHVVDJJL� FKH� JOL� DOWUL FL� PDQGDQR�VLDQR�UHFHSLWL �� 2OWUH� D� GDUH� HYHQWXDOPHQWH� LQIRUPD]LRQL� SL�� SUHFLVH� VXO� FOLHQWH��TXHVWR� PRPHQWR� GL� YHULILFD� IRUPDOL]]DWD� VHUYH� DQFKH� D� GDUH� DO�UDSSRUWR� RSHUDWRUH� ± FOLHQWH� XQD� GLPHQVLRQH� SL�� SDULWDULD� H�FRQVHQVXDOH�ULVSHWWR�DO�ODYRUR�FKH�ULPDQH DQFRUD�GD�IDUH�
���� 7HU]D�IDVH��O¶LQFKLHVWD�GHWWDJOLDWD
6H� QHOOH� IDVL� SUHFHGHQWL� LO � ODYRUR� q� VWDWR� HIILFDFH�� O¶RSHUDWRUH� DUULYHUj� D�TXHVWR� PRPHQWR� GHO� FROORTXLR� FRQ� OD� FHUWH]]D� GL� HVVHUH� D� EXRQ� SXQWR�� ,O �FOLPD� SVLFRORJLFR� q� LQ� JHQHUH� PROWR� FDPELDWR�� q� SL�� FDOGR� H� SDUWHFLSDWR��LO � O LYHOOR� G¶DQVLD� �VLD� SHU� O¶RSHUDWRUH� FKH� SHU� LO � FOLHQWH�� KD� DYXWR� SXQWH�HOHYDWH� TXDQGR� FL� VL� q� DYYLFLQDWL� DO� FHQWUR� GHL� SUREOHPL�� HG� q� SUREDELOH�FKH� VLD�GLPLQXLWR� VH�DOOD� ILQH�GHO� ULDVVXQWR� IDWWR�GDOO¶RSHUDWRUH� O¶XWHQWH� VL�q�VHQWLWR�FDSLWR�� 6L� WUDWWD� RUD� GL� DSSURIRQGLUH� LO � SL�� SRVVLELOH� L � WHUPLQL� H� O¶LPSRUWDQ]D�UHDOH� GHL� SUREOHPL� HYLGHQ]LDWL� QHOOD� IDVH� SUHFHGHQWH�� 8WLOL]]DQGR� OD�WHFQLFD� GHOO¶LGHQWLILFD]LRQH�� H� WHQHQGR� SUHVHQWL� OH� LSRWHVL� JLj�IRUPXODWH� VXL� UHDOL� ELVRJQL� GHO� FOLHQWH�� O¶RSHUDWRUH� SURSRUUj� WXWWD� OD�VHULH� GL� VWLPROL� FKH� ULWHUUj� DGDWWL � DOOH� SUREOHPDWLFKH� SRUWDWH�GDOO¶XWHQWH�� 6L� ULFKLHGH� TXL�� ROWUH� DG� XQD� IRUPD]LRQH� SVLFRORJLFD��DQFKH�XQD�IRUPD]LRQH�SURIHVVLRQDOH�VSHFLILFD�LQ�WHUPLQL�GL�FRQWHQXWL�



��

���� 4XDUWD�IDVH��OD�FRQFOXVLRQH
� ,Q� UHDOWj� SXz� WUDWWDUVL� GL� XQ¶LQWHUUX]LRQH�� VH� VL� UHQGH� QHFHVVDULR�SUROXQJDUH� QHO� WHPSR� FRQ� XQ� DOWUR� FROORTXLR� O¶LQGLYLGXD]LRQH� GHL�SUREOHPL�� ,Q� TXHVWR� FDVR� VL� ULYHOD� XWLOH� GDUH� DOO¶XWHQWH� XQD� VSHFLH� GL�³FRPSLWR� D� FDVD´�� VXJJHUHQGRJOL� SHU� HVHPSLR� GL� VIRU]DUVL� GL�ULFRUGDUH� TXDOFKH� DVSHWWR� LPSRUWDQWH� H� GL� ULSRUWDUOR� QHO� VHFRQGR�FROORTXLR�� 6H� LO � FOLHQWH� q� SRUWDYRFH� GHL� ELVRJQL� GL� XQ� JUXSSR�� q�SRVVLELOH� FKH� O¶RSHUDWRUH� ILVVL� XQ� VHFRQGR� LQFRQWUR� FRQ� DOWUL �LQWHUORFXWRUL� � 4XHVWR� q� LO � FDVR�� DG� HVHPSLR� GL� XQD� ULFKLHVWD� GL� XQ�FRUVR�GL�IRUPD]LRQH�H�O¶DYYLR�GHOOD�IDVH�GL�DQDOLVL�GHL�ELVRJQL�� ,O � FROORTXLR� VL� FRQFOXGH� UHDOPHQWH� VROR� VH� O¶RSHUDWRUH� ULWLHQH� GL�DYHUH� JOL� HOHPHQWL� VXIILFLHQWL� SHU� GDUH� DOO¶XWHQWH� LO � W LSR� GL�LQGLFD]LRQL� GL� FXL� KD� ELVRJQR�� ,Q� HQWUDPEL� L � FDVL� RFFRUUH� FRQVROLGDUH�L � ULVXOWDWL � UDJJLXQWL� � IDFHQGR� XQ� ULDVVXQWR� FRQFOXVLYR� GL� TXHOOR� FKH�O¶RSHUDWRUH� KD� FDSLWR� GHO� FOLHQWH� GXUDQWH� LO � FROORTXLR�� 4XHVWR�VLJQLILFD� ULSUHQGHUH� LO � ULDVVXQWR� IDWWR� DOOD� ILQH� GHOOD� VHFRQGD� IDVH��PRGLILFDQGROR� LQ� EDVH� DJOL� HOHPHQWL� HPHUVL� QHOO¶LQFKLHVWD�GHWWDJOLDWD�

�� /D�FRPXQLFD]LRQH�QRQ�YHUEDOH�GXUDQWH�LO�FROORTXLR�
O � ULFRQRVFLPHQWR� GHOO¶LPSRUWDQ]D� GHOOD� FRPXQLFD]LRQH� QRQ� YHUEDOH� q�PROWR� UHFHQWH�� 3HU� OXQJR� WHPSR� LO � O LQJXDJJLR� q� VWDWR� ULWHQXWR� O¶XQLFR�FDQDOH� VLJQLILFDWLYR� H�� DGGLULWWXUD�� XQ� VRVWLWXWR� HYROXWLYR� GHL� VLVWHPL� QRQ�YHUEDOL�,Q� UHDOWj� LO � SURFHVVR� GL� FRPXQLFD]LRQH� FRLQYROJH� OH� LQIOHVVLRQL��O¶LQWRQD]LRQH� GHOOD� YRFH�� L � JHVWL� OH� SRVWXUH�� OH� HVSUHVVLRQL� IDFFLDOL� H� RJQL�DOWUR� DVSHWWR� GHO� FRUSR� LQ�JUDGR�GL� WUDVPHWWHUH� LQIRUPD]LRQL��1RQ� WXWWL � JOL �DXWRUL� VRQR� FRQFRUGL� QHOO¶DWWULEXLUH� XQ� VLJQLILFDWR� FRVu� DPSLR� DO� FRQFHWWR�GL� FRPXQLFD]LRQH�� $G� HVHPSLR� D� SURSRVLWR� GHO� UDSSRUWR� IUD�FRPSRUWDPHQWR� QRQ� YHUEDOH� H� FRPXQLFD]LRQH� VL� SRVVRQR� LQGLYLGXDUH� GXH�SRVL]LRQL�� GD�XQ� ODWR� DOFXQL�$XWRUL� �3DULVL� �0DF.D\��HFF��� VRVWHQJRQR�FKH�q� SRVVLELOH� DWWULEXLUH� XQ� YDORUH� SLHQDPHQWH� FRPXQLFDWLYR� VROWDQWR� D� TXHL�FRPSRUWDPHQWL� QRQ� YHUEDOL� SURYYLVWL � GL� LQWHQ]LRQDOLWj�� GDO� ODWR� RSSRVWR� L�SUDJPDWLFL� GHOOD� FRPXQLFD]LRQH� �:DW]ODZLFN��+DOH\�� DIIHUPDQR� FKH� WXWWR�LO � FRPSRUWDPHQWR� LQ� XQD� VLWXD]LRQH� GL� LQWHUD]LRQH� KD� XQ� YDORUH�FRPXQLFDWLYR� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VLD� SURYYLVWR� GL�LQWHQ]LRQDOLWj�� $VVLRPD� GL� TXHVWL� $XWRUL� q�� LQIDWWL � � FKH� ³q� LPSRVVLELOH�QRQ�FRPXQLFDUH´�1RQRVWDQWH� OH� GLIIHUHQ]H� DSSHQD� QRWDWH�� WXWWL � JOL � VWXGLRVL� GHO� SUREOHPD� VL�WURYDQR� G¶DFFRUGR� QHO� FRQVLGHUDUH� LO � O LQJXDJJLR� VROWDQWR� XQ� DVSHWWR� GHO�SL�� DPSLR� SURFHVVR� FRPXQLFDWLYR�� DQFKH� SHUFKp�� FRPH� VRVWLHQH� %DWHVRQ��VH� LO � O LQJXDJJLR� SRWHVVH� VRVWLWXLUH� RJQL� DOWUR� PH]]R� GL� FRPXQLFD]LRQH�� LO �VXR� VYLOXSSR� DYUHEEH�GHWHUPLQDWR� OD�GHFDGHQ]D�GHJOL� DOWUL � VLVWHPL��'D�FLz�VL� GHGXFH� FKH� OD�FRPXQLFD]LRQH�QRQ�YHUEDOH� WUDVPHWWH� LQIRUPD]LRQL�FKH� LO �O LQJXDJJLR�QRQ�q�LQ�JUDGR�GL�WUDVPHWWHUH�
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6RQR� VWDWH� LQGLYLGXDWH� WUH� IXQ]LRQL� VSHFLILFKH� GHOOD� FRPXQLFD]LRQH� QRQ�YHUEDOH��� OD� WUDVPLVVLRQH� GHJOL� DWWHJJLDPHQWL� LQWHUSHUVRQDOL� H�� LQ� JHQHUH�� GL�WXWWH� TXHOOH� LQIRUPD]LRQL� FKH� ULJXDUGDQR� OD� UHOD]LRQH� LQWHUSHUVRQDOH��DPRUH��RGLR��VLPSDWLD��RVWLOLWj��DJJUHVVLYLWj��GLSHQGHQ]D��HFF����� OD� WUDVPLVVLRQH� GHL� VHQWLPHQWL�� GHOOH� HPR]LRQL�� GHJOL� DWWHJJLDPHQWL��TXDVL� VHPSUH� LQFRQVDSHYROL�� FKH� FLDVFXQR� KD� GL� Vp� H� GHO� SURSULR�FRUSR��� XQD� IXQ]LRQH� GL� ³PHWDFRPXQLFD]LRQH´� FKH� VHUYH� D� TXDOLILFDUH� LO �FRPSRUWDPHQWR� YHUEDOH�� &LRq� LO � O LQJXDJJLR� QRQ� YHUEDOH� VHUYH� D�FKLDULUH�R�D�SXQWXDOL]]DUH�LO �PHVVDJJLR�YHUEDOH�
/D� FRPXQLFD]LRQH� QRQ� YHUEDOH� GLYHQWD� FHQWUDOH� LQ� XQ� FROORTXLR��VLWXD]LRQH� LQ� FXL� RSHUDWRUH� H� XWHQWH� VL� WURYDQR� GL� IURQWH� H�� TXLQGL�� VL�RVVHUYDQR�D�YLFHQGD�3DVVLDPR� DG� DQDOL]]DUH� L � SULQFLSDOL� HOHPHQWL� QRQ� YHUEDOL� FKH� HQWUDQR� LQJLRFR�LQ�XQD�VLWXD]LRQH�GL�FROORTXLR�� ,O� OXRJR� LQ� FXL� LO � FROORTXLR� YLHQH� HIIHWWXDWR� q� IRQWH� GL� QXPHURVH�LQIRUPD]LRQL�� 3HU� OXRJR� VL� LQWHQGH� VLD� LO � SRVWR� ILVLFR� GRYH� DYYLHQH�O¶LQFRQWUR�� VLD� O¶LVWLWX]LRQH� FKH� OR� FRQWLHQH�� $G� HVHPSLR� OD� SRVL]LRQH�GHOOH� VHGLH� OD� SUHVHQ]D� GL� XQD� VFULYDQLD� LQ� XQD� VWDQ]D� SRVVRQR�DQWLFLSDUH� R� VRWWROLQHDUH� L � UXROL� SUHVHQWL� QHO� FROORTXLR�� 1HO� OXRJR�GHOO¶LQFRQWUR� VRQR� VSHVVR� SUHVHQWL� GHJOL� RJJHWWL � FKH� WHQGRQR� D�JDUDQWLUH� OD� ³GLVWDQ]D� GL� JXDUGLD´� WUD� RSHUDWRUH� HG� XWHQWH� �LO � OHWWLQR�� LIDUPDFL��OD�FDUWHOOD��LO �FDPLFH��� /¶DVSHWWR� HVWHULRUH� VLD� GHOO¶RSHUDWRUH� FKH� GHOO¶XWHQWH� IRUQLVFH�LQIRUPD]LRQL� UHODWLYH� DOOR� VWDWXV� VRFLDOH�� DOOH� FDUDWWHULVWLFKH� GHOOD�SHUVRQDOLWj�� DOO¶LPPDJLQH� FKH� VL� YXRO� GDUH� GL� Vp� VWHVVL�� 3HU� DVSHWWR�HVWHULRUH� LQWHQGLDPR� OD� FRQIRUPD]LRQH� ILVLFD�� LO � PRGR� GL� YHVWLUH�� GL�WUXFFDUVL�� GL� SHWWLQDUVL� � %DVWL� SHQVDUH�� D� TXHVWR� SURSRVLWR�� DOO¶XVR� LQ�ULXQLRQL�³XIILFLDOL´�GL�³JLDFFD´�H�³FUDYDWWD´�� *OL� DVSHWWL � FLQHVLFL�� FLRq� OH� HVSUHVVLRQL� IDFFLDOL � � L � JHVWL� � JOL � VJXDUGL��VHUYRQR� D� SUHFLVDUH�� FRPPHQWDUH�� LOOXVWUDUH� TXDQWR� q� VWDWR� FRPXQLFDWR�FRQ� OH� SDUROH�� &KLDULVFRQR� LQROWUH� FRPH� OD� FRPXQLFD]LRQH� q� VWDWD�UHFHSLWD�2OWUH� DOOH� YDULH� IXQ]LRQL� FRPXQLFDWLYH� VYROWH� GDL� VLQJROL� HOHPHQWL� GHO�FRPSRUWDPHQWR� QRQ� YHUEDOH�� HVVR� VYROJH� GXUDQWH� LO � FROORTXLR� XQ� UXROR�FHQWUDOH� GHO� SURFHVVR� GL� GHILQL]LRQH� GHOOD� UHOD]LRQH� WUD� RSHUDWRUH� HG�XWHQWH�� /H� ULFHUFKH� VXOOD� FRPXQLFD]LRQH� QRQ� YHUEDOH� KDQQR� GLPRVWUDWR�FKH� TXHVW¶XOWLPD� VYROJH� XQ� UXROR� SULRULWDULR� ULVSHWWR� DO� OLQJXDJJLR� QHO�UHJRODPHQWDUH� OD� ³GHILQL]LRQH� GHOOD� UHOD]LRQH´�� 4XHVWD� IXQ]LRQH�SULRULWDULD� HPHUJH� GDO� IDWWR� FKH� QHO� FDVR� LQ� FXL� HVLVWD� XQD� LQFRQJUXHQ]D�IUD� FDQDOH� QRQ� YHUEDOH� H� FDQDOH� YHUEDOH�� LQ� UHOD]LRQH� D� PHVVDJJL� FKH�ULJXDUGDQR� DWWHJJLDPHQWL� LQWHUSHUVRQDOL� � VRQR� SURSULR� JOL� DVSHWWL � QRQ�YHUEDOL� D� GHILQLUQH� LO � VLJQLILFDWR�� 6H�� DG� HVHPSLR�� O¶XWHQWH� GLFH�DOO¶RSHUDWRUH� ³PL� VHQWR� SHUIHWWDPHQWH� WUDQTXLOOR� H� D� PLR� DJLR´� H��PHQWUH� SDUOD�� VL� DJLWD� VXOOD� VHGLD�� HJOL� GLVFRQIHUPD� FRQ� L� JHVWL� TXDQWR�
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KD� GHWWR� H� FL� ID� LSRWL]]DUH� FKH� OD� FRPXQLFD]LRQH� ³VLQFHUD´� VLD� TXHOOD�QRQ�YHUEDOH�/D� FRPXQLFD]LRQH� QRQ� YHUEDOH�� FRPH� JLj� FRQVWDWDWR�� VYROJH� XQ� UXROR�IRQGDPHQWDOH� QHO� FROORTXLR�� FLz� KD� LPSRUWDQWL� LPSOLFD]LRQL� QHOOD�FRQGX]LRQH�GHO�FROORTXLR�VWHVVR�/D� SULPD� LPSOLFD]LRQH� q� OHJDWD� DO� SUREOHPD� ³GHOO¶LQIOXHQ]DPHQWR´��3RLFKp� LO � FROORTXLR� DYYLHQH� ³IDFH� WR� IDFH´� H� LO � O LYHOOR� GL� FRPXQLFD]LRQH�q� VSHVVR� LQFRQVDSHYROH�� q� LQHYLWDELOH� FKH� O¶RSHUDWRUH� LQYLL� FRQWLQXL�PHVVDJJL� FRQ� PLPLFD� IDFFLDOH�� OH� SRVL]LRQL� GHO� FRUSR� H� TXLQGL� q�LQHYLWDELOH� FKH� LQIOXHQ]L�� LQ� SDUWH� O¶XWHQWH�� PD� DQFKH� FKH� YHQJD�LQIOXHQ]DWR�� Ê� QHFHVVDULR� FKH� FKL� HIIHWWXD� LO � FROORTXLR� SUHQGD�FRQVDSHYROH]]D� GL� TXHVWR� IHQRPHQR�� FHUFKL� GL� FRQWUROODUH� L � SURSUL�FRPSRUWDPHQWL�H�GL�SUHYHGHUH�JOL�HIIHWWL �FKH�TXHVWL�VXVFLWHUDQQR�/D� VHFRQGD� LPSOLFD]LRQH� q� OHJDWD� DOOR� VSRVWDPHQWR� GHOO¶DWWHQ]LRQH� GDO�³FKH� FRVD´� O¶XWHQWH� GLFH� D� ³FRPH´� OR� GLFH�� FLRq� GDOOH� SDUROH� DO�FRPSRUWDPHQWR� JOREDOH�� /¶DPELYDOHQ]D� FKH�� VSHVVR� O¶XWHQWH� KD� QHL�FRQIURQWL� GHO� FROORTXLR� ID� Vu� FKH� JOL� DWWHJJLDPHQWL� QRQ� YHUEDOL�FKLDULVFDQR�L�SUREOHPL�SL��GHOOH�SDUROH�
%,%/,2*5$),$
� /HZLQ� .�� ³,� &21)/,77,� 62&,$/,�� 6$**,� ',� ',1$0,&$� ',�*58332�´��)��$QJHOL� �0LODQR������� /DL�*��³*5833,�',�$335(1',0(172´��%RULQJKLHUL� �7RULQR������� 4XDGULR�$���8JD]LR�9�� �D� FXUD� GL�� ³,/�&2//248,2� ,1�36,&2/2*,$�&/,1,&$�(�62&,$/(´��)��$QJHOL� �0LODQR������� 6HPL� $�� ³7(&1,&$� '(/� &2//248,2´�� 5DIIDHOOR� &RUWLQD� (GLWRUH��0LODQR������� 7UHQWLQL� *�� �D� FXUD� GL�� ³0$18$/(� '(/� &2//248,2� (�'(//¶,17(59,67$´��,6(',��0LODQR������� :DW]ODZLFN� 3�� ³35$*0$7,&$� '(//$� &2081,&$=,21(�80$1$´��$VWURODELR��5RPD������
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6&+('(�	�',63(16(
4XHVWD� UXEULFD� SUHVHQWD� VFKHGH� VLQWHWLFKH� UHODWLYH� D� XQ� SUREOHPD��XWLOL]]DELOL � FRPH�VFKHPL�SHU� OH]LRQL�G¶DXOD�R�FRPH�GLVSHQVH� LQ�SURJHWWL �GL�IRUPD]LRQH� R� GL� ODYRUR� WHUULWRULDOH�� 7UDWWDQGRVL� GL� SUHVHQWD]LRQL�VLQWHWLFKH�� HVVH� QRQ� DYUDQQR� XQ� DQGDPHQWR� GLVFRUVLYR�� PD� SHU� SXQWL� R�WDYROH� VLQRWWLFKH�� H� VDUDQQR� FRUUHGDWH� GL� LQGLFD]LRQL� ELEOLRJUDILFKH� XWLOL �SHU� JOL� DSSURIRQGLPHQWL� � ,� PDWHULDOL� SXEEOLFDWL� LQ� TXHVWD� UXEULFD�� FRPH�WXWWL � TXHOOL � SURSRVWL� GD�*2	&��SRVVRQR�HVVHUH� IRWRFRSLDWL� H�XWLOL]]DWL�SHU�OD� GLYXOJD]LRQH�� VHQ]D� DOFXQD� DXWRUL]]D]LRQH�� 385&+e� 6,$�'(%,7$0(17(� &,7$7$� /$� )217(� �DXWRUH�� QXPHUR�� QRPH� H� LQGLUL]]R�GHOOD�ULYLVWD��

*XLGR�&RQWHVVD
&RQGL]LRQL�SHU�OD�TXDOLWjGHO�FRQGXWWRUH��

UD� OH� PROWH� PLJOLDLD� GL� SHUVRQH� FKH� FRQGXFRQR� JUXSSL� DWWLYL� H� EDVDWL�VXOO¶HVSHULHQ]D�� VROR� SRFKH� FHQWLQDL� VRQR� YHUDPHQWH� HFFHOOHQWL� �&RQVLGHUDQGR� OH� FRQRVFHQ]H� H� OH� FDSDFLWj� SHUVRQDOL� FKH� OD� IRUPD]LRQH�ULFKLHGH�� QRQ� q� VRUSUHQGHQWH� FKH� VROR�SRFKH� FHQWLQDLD�GL� SHUVRQH� VLDQR� LQ�JUDGR� H� VLDQR� GHVLGHURVH� GL� LQWUDSUHQGHUH� LO � FDPPLQR� SHU� GLYHQWDUH�FRQGXWWRUH�� Ê� IDFLOH� IHUPDUVL� D� UD]LRQDOL]]DUH� FKH� XQR� q� ³DUULYDWR´� DQFKH�TXDQGR� QRQ� q� LO � FDVR�� LQ� DVVHQ]D� GL� UHTXLVLWL � OHJDOL� FKH� SRVVDQR� IRUQLUH�FUHGHQ]LDOL� R� SURYDUH� SHULRGLFDPHQWH� OH� SURSULH� FDSDFLWj� LQ� DXPHQWR��4XHVWR�DYYLHQH�SDUWLFRODUPHQWH�TXDQGR� LO � FRQGXWWRUH�q�QHOOR� VWDGLR� LQ�FXL�ULHVFH�D�IDUH�³PDJLH´�FKH�JOL�KDQQR�RWWHQHUH�DGRUD]LRQH�H�DSSURYD]LRQH�8Q� SURJUDPPD� GL� IRUPD]LRQH� SHU� FRQGXWWRUL� GRYUHEEH� GXUDUH� SDUHFFKL�DQQL� �FRQ� LO � FRQWLQXR� FRQWDWWR� FRQ� XQ� VXSHUYLVRUH�� H� GRYUHEEH� DYHUH� YDUL�OLYHOOL � GL� GLIIHUHQ]LD]LRQH� SHU� SHUPHWWHUH� DOOD� JHQWH� GL� SURJUHGLUH� SDVVR�GRSR� SDVVR�� 1DWXUDOPHQWH� GRYUHEEH� HVVHUH� GDWD� D� TXHVWL� SURJUDPPL� OD�PDVVLPD� DWWHQ]LRQH�� LQ� PRGR� GD� IRUQLUH� XQ� DGGHVWUDPHQWR� ³IRUPDOH´� DL�GLYHUVL� OLYHOOL � GL� FDUULHUD� GHO� FRQGXWWRUH��8Q� WHU]R�PRGR�� LQ� DJJLXQWD� DOOR�VYLOXSSR� GHL� SURJUDPPL� LQGLYLGXDOL� H� IRUPDOL� GL� IRUPD]LRQH�� GRYUHEEH�HVVHUH� XQ� PRGHOOR� GL� WLURFLQLR�� 4XHVWR� DSSURFFLR� SHUPHWWH� WXWWD�O¶DWWHQ]LRQH� LQGLYLGXDOL]]DWD�� PD� SUHVHQWD� OR� VYDQWDJJLR� �R� LO � ULVFKLR�� GL�RIIULUH� XQ� PRGHOOR� XQLGLUH]LRQDOH�� ,O � W LURFLQLR� ULVFKLD� GL� HVVHUH� IDWWR� DG�LPPDJLQH� GHO� ³PDHVWUR´� H� FLz�� ROWUH� DO� UHVWR�� UHQGH� LO � VXSHUYLVRUH� PHQR�RELHWWLYR� H� FULWLFR�� /¶LGHDOH� VDUHEEH� XWLOL]]DUH� SDUHFFKL� PRGHOOL� � SRLFKp�
�� (VWUD W WR � GD � ³$� 02'(/� 2)� 75$,1(5� '(9(/230(17´� GL � '�/� � %UDGIRUG � �*UDGXDWH � 6FKRRO � RI� %XVLQHVV� � 6WDQGIRUG � 8QLYHUVL W\� � 86$�� 3XEEOLFDWR � VX� ³$GYDQFHV�LQ� ([SHU LHQW LD O � 6RFLDO � 3URFHVVHV´ � 9RO �� � &�3 � � $OGHUIHU � H � &�/� &RRSHU � ± ����� ± - � �:LO OH\� 	� 6RQV� �7UDGX]LRQH� G L � $� �0DWW LR W W L �± DGDW WDPHQWR � G L � *� � &RQWHVVD �± U LGX]LRQH�GDO OH �SDJLQH�����D ����� �
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JOL� DOOLHYL� KDQQR� ELVRJQL� GLIIHUHQWL� D� GLYHUVL� OLYHOOL � GHO� ORUR� VYLOXSSR��8Q�DPLFR� PL� ULFRUGD� VSHVVR� OH� VHJXHQWL� GLIIHUHQ]H� WUD� GXH� WLSL� GL�VXSHUYLVRUH�� ³(QWUDPEL� HUDQR� VXSHUEL�� PD� SHU� PH� HUD� SL�� VHPSOLFH�DSSUHQGHUH� GD� XQ� FRQGXWWRUH� GL� ��� OLYHOOR�� SHUFKp� LO � VXR� PRGHOOR� HUD� SL��FKLDUR�� OH� VXH� LQWHUD]LRQL� GHVFULYLELOL � H� ULSURGXFLELOL � � L � VXRL� RELHWWLYL�IDFLOL � GD� FRQFHWWXDOL]]DUH�� &RPH� SULQFLSLDQWH�� YHGHYR� LQYHFH� OD� SHUVRQD�DO� ��� OLYHOOR� FRPH� XQ� PDJR�� RVVHUYDYR� TXHOOR� FKH� IDFHYD� PD� QRQ� VDUHL�PDL� VWDWR� LQ� JUDGR� GL� DSSOLFDUOR�� 6ROR� SL�� WDUGL� FRPLQFLDL� DG� LPSDUDUH� GD�OXL�� 7XWWL � L � VXRL� PRYLPHQWL� ULVXOWDYDQR� GD� XQ¶LQFUHGLELOH� VHQVLELOLWj� DO�JUXSSR� �XQD� LQWXLWLYD� LQWHJUD]LRQH� GL� VXJJHULPHQWL�� FRQVDSHYROH]]D� GL�VHQWLPHQWL� HVLVWHQWL� IUD� OXL� H� LO � JUXSSR�� FKH� FRQFHWWXDOL]]DYD� VROR� XQ�VHFRQGR�WHPSR´�)RUVH� OD� VROX]LRQH� GHO� SUREOHPD� GL� FRPH� VYLOXSSDUH� OH� FDSDFLWj� GHO�FRQGXWWRUH� QRQ� q� IDUH� DIILGDPHQWR� VX� XQR� GL� TXHVWL� WUH� DSSURFFL�� PD�UHQGHUVL� FRQWR� FKH�� VH� GD� XQ� ODWR� VRQR� QHFHVVDUL� � QRQ� VRQR� WXWWDYLD�VXIILFLHQWL� � &¶q� ELVRJQR� GL� SDUHFFKL� VXSHUYLVRUL� FKH� SRVVRQR� PRVWUDUH�XQD� YDULHWj� GL� DSSURFFL� H� SRVVRQR� GDUH� XQ¶DWWHQ]LRQH� SHUVRQDOH�� SUHFLVL�IHHG�EDFNV� H� FRQWLQXL� VXSSRUWL� � &¶q� ELVRJQR� GL� SURJUDPPL� VWDQGDUGL]]DWL�FKH� RIIUDQR� XQD� GRVH� GL� VYLOXSSR� FRQFHWWXDOH� H� WHFQLFR� H�� PHWWHQGR�LQVLHPH� XQ� FHUWR� QXPHUR� GL� DOOLHYL�� SRVVDQR� FRQVHQWLUH� IHHG�EDFNV� IUD�SDUL� � &¶q� ELVRJQR� GL� FRQGXWWRUL� FKH� JXDUGLQR� DOOD� IRUPD]LRQH� FRPH� XQ�SURFHVVR� FRQWLQXR� H� QRQ� HTXLSDULQR� LO � FRPSOHWDPHQWR� GL� XQ� FHUWR�SURJUDPPD� FRQ� LO � FRPSOHWDPHQWR� GHOO¶DSSUHQGLPHQWR�� &L� VRQR� SRFKL�VHJQL� FKH� L� FRQGXWWRUL� H� OH� RUJDQL]]D]LRQL� VL� DOOHLQR� VXOO¶RULHQWDPHQWR� GL�XQD� IRUPD]LRQH� SHUVRQDOH� FRQWLQXD�� 4XDOFKH� RUJDQL]]D]LRQH� DWWXD� XQ�SURFHVVR� GL� UHYLVLRQH� GHOOH� FRPSHWHQ]H�RJQL� WUH� DQQL�SHU� L �PHPEUL� FKH�QH�IDQQR� SDUWH�� $OWUH� SURSRQJRQR� HVSHULHQ]H� DYDQ]DWH� SHU� L � FRQGXWWRUL� FKH�KDQQR� WHUPLQDWR� OD� IRUPD]LRQH�� &L� VDUHEEH� ELVRJQR� GL� XQD� UHJROD� FKH�VSLQJHVVH� L� SURIHVVLRQLVWL � D� FRQWLQXL� FRQIURQWL� UHFLSURFL�� 7URSSR�IUHTXHQWHPHQWH� HYLWLDPR� GL� FRQIURQWDUFL� IUD� FROOHJKL� VXL� QRVWUL�FRPSRUWDPHQWL�� DFFHWWDQGR� LO � VLOHQ]LR� FRQ� OD� VFXVD� FKH� ³RJQXQR� KD� LO � VXR�VWLOH´�� 0D� VH� LO � QRVWUR� ODYRUR� FRQVLVWH� QHOO¶HVVHUH� FDSDFL� GL� FRVWUXLUH�VLWXD]LRQL� GL� DSSUHQGLPHQWR� QHOOH� TXDOL� SRVVRQR� HVSULPHUVL� IHHG�EDFNV�LQWHUSHUVRQDOL� � QRQ� GRYUHPPR� ULILXWDUFL� GL� WUDWWDUH� LO � ³QRVWUR´� WHUULWRULR�DOOD� VWUHJXD� GL� XQ� FOLHQWH�� 'XQTXH�� SDUWH� GHO� PLR� SURJHWWR� GL� VYLOXSSDUH�FRQGXWWRUL� � VLD� LQ� UHOD]LRQH� DG� XQ� ³PDHVWUR´� VLD� LQ� XQ� FRUVR�VWDQGDUGL]]DWR�� GRYUHEEH� FRQWHQHUH� FRVWDQWL� H� FKLDUL� IHHG�EDFNV� DL�SURIHVVLRQLVWL � �LQ� WUDLQLQJ� H� JLj� IRUPDWL�� FLUFD� OH� OLPLWD]LRQL� GHO� ORUR�VWLOH�0L� VHQWR� XPLOLDWR� TXDQGR� SHQVR� FKH� OD� PDJJLRU� SDUWH� GHL� SDUWHFLSDQWL� �GRSR� XQ� SURJUDPPD� SHU� FRQGXWWRUL� GL� GXH� VHWWLPDQH�� DQGUj� D� SRL�FRQGXUUH� UHDOPHQWH� GHL� JUXSSL�� 0HQWUH� FRVWRUR� SRVVRQR� WUDVFXUDUH� FLz�FKH� GLFLDPR� ORUR�� q� HWLFDPHQWH� VEDJOLDWR GDU� ORUR� XQD� IDOVD� ILGXFLD��3RVVLDPR� VLD� ULGXUUH� OD� ORUR� SDXUD� SHU� IXWXUL� GLVDVWUL� SHUVRQDOL� � VLD�PLQLPL]]DUH� L � SRWHQ]LDOL� GDQQL� DL� SDUWHFLSDQWL� GDQGR� ORUR� FKLDUL� IHHG�EDFNV� VXL� WLSL� GL� XOWHULRUL� PRPHQWL� IRUPDWLYL� FKH� GRYUHEEHUR� R� QRQ�GRYUHEEHUR� SUHQGHUH� LQ� FRQVLGHUD]LRQH�� OH� DUHH� VX� FXL� VHPEUDQR� HVVHUH�SL�� LQ� GLIILFROWj� H� OH� D]LRQL� IRUPDWLYH� VX� FXL� SRVVRQR� PLVXUDUVL� � 3Xz�
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HVVHUH� QHFHVVDULR� VXJJHULUH� DG� DOFXQL� GL� QRQ� FRQGXUUH� JUXSSL�GHVWUXWWXUDWL � � R� FRQVLJOLDUH� DG� DOWUL � GL� ODVFLDU� SHUGHUH� OD� IRUPD]LRQH� �R� OD�SURIHVVLRQH�� ILQR� DOOD� VROX]LRQH�GL�DOFXQL�SUREOHPL�SHUVRQDOL� �4XHVWR� WLSR�GL� IHHG�EDFN� q� DQJRVFLRVR�� PD� q� XQ� FRPSLWR� QHFHVVDULR� VLD� SHU� L �VXSHUYLVRUL� VLD� SHU� L � SDUWHFLSDQWL� DOOD� IRUPD]LRQH�� 8QD� GHOOH� UDJLRQL� SHU�FXL� FLz� q� GLIILFLOH� q� SHUFKp� L� SDUWHFLSDQWL� VSHVVR� DUULYDQR� DG� XQ�SURJUDPPD� GL� IRUPD]LRQH� SHU� FRQGXWWRUL� SL�� SHU� DYHUH� XQD� FRQIHUPD�SHUVRQDOH� FKH� SHU� PRWLYL� GL� DSSUHQGLPHQWR�� &HUWDPHQWH� HVVL� GHVLGHUDQR�DFTXLVLUH� QXRYH� WHFQLFKH� �VSHFLDOPHQWH� VH� TXHVWH� SRVVRQR� HVVHUH�DFTXLVLWH� IDFLOPHQWH� H� VHQ]D� UHQGHUFL� YXOQHUDELOL�� � PD� SL�� VSHVVR� HVVL�YRJOLRQR� VFRSULUH� ³TXDQWR� VRQR� EUDYL´�� 4XHVWH� IRU]H� FRQWUDGGLWWRULH� VRQR�VHPSUH� PROWR� SUHVHQWL� � PD� DXPHQWDQR� LQ� WHQVLRQH� TXDQWR� SL�� OD�IRUPD]LRQH� SURJUHGLVFH�� $� TXHVWR� SURSRVLWR� QRQ� q� VROR� LO � UXROR� GHO�FRQGXWWRUH� DG� HVVHUH� LPSOLFDWR�� PD� DQFKH� O¶LGHQWLWj� SHUVRQDOH�� ,O �SUREOHPD� QRQ� q� VROR�� ³4XDQWR� VRQR� LQ� JDPED� FRPH� FRQGXWWRUH´�� PD�DQFKH� ³&RPH� VRQR� LR� SHUVRQD´�� 4XHVWR� ELVRJQR� GL� FRQIHUPD� SXz�LQWHUIHULUH� SHVDQWHPHQWH� QHOO¶DSSUHQGLPHQWR�� Ê� YHUDPHQWH� GLIILFLOH�HVSORUDUH� QXRYH� DUHH�� HVVHUH� EHQ� GLVSRVWL� D� YHGHUH� L � SURSUL� HUURUL� � HVVHUH�DSHUWL � DOOH� SURSULH� LQDGHJXDWH]]H� TXDQGR�� FRQWHPSRUDQHDPHQWH� VL�GHVLGHUD� XQD� JDUDQ]LD� GL� VXFFHVVR� DQ]LWHPSR�� 4XHVWR� VLJQLILFD� FKH�O¶DOOLHYR�YDOXWD�RJQL�DWWLYLWj�D�GXH�OLYHOOL�� LO � SULPR� q� O¶DSSUHQGLPHQWR� VSHFLILFR� FRQWHQXWR� QHOO¶DWWLYLWj� �GD� FXL� LO �SDUWHFLSDQWH�q�SL��GHVLGHURVR�GL�LPSDUDUH�� LO � VHFRQGR� q� OD� SL�� JHQHUDOH� FRQIXVLRQH� VXOOD� FRPSHWHQ]D� SUHVHQWH� H�IXWXUD��FKH�FRVWLWXLVFH�OD�SL��IRUWH�UHVLVWHQ]D��8QD� FRVD� q� LPSDUDUH� TXDWWUR� PRGL� GL� JHVWLUH� DWWDFFKL� SHUVRQDOL� � PD� VH� LO �FRQGXWWRUH� LQ� IRUPD]LRQH� VFRSUH� EDVLODUL� GLIILFROWj� SHUVRQDOL� ULVSHWWR� DOOD�FROOHUD"� 3HUFLz� q� LPSRUWDQWH� FKH� JOL� DVSLUDQWL� FRQGXWWRUL� ULFHYDQR� IHHG�EDFNV�VLD�VLD�VXJOL�DVSHWWL �JHQHUDOL�VLD�VXJOL�DVSHWWL �VSHFLILFL�
&KL�GRYUHEEH�FRQGXUUH
4XDOL�VRQR�OH�FDUDWWHULVWLFKH�GL�XQ�FRQGXWWRUH�SRWHQ]LDOPHQWH�HIILFLHQWH"2YYLDPHQWH� XQD� QHFHVVDULD� PD� QRQ� VXIILFLHQWH� FRQGL]LRQH� q� O¶DOWD�LQWHOOLJHQ]D�� 6H� XQR� GHYH� HVVHUH� FDSDFH� GL� DYHUH� VRWWRPDQR� WXWWH� OH�SULQFLSDOL� FRQRVFHQ]H� FLUFD� L � SURFHVVL� LQGLYLGXDOL� � LQWHUSHUVRQDOL� H� GL�JUXSSR�� DOORUD� q� QHFHVVDULR� XQ� DOWR� JUDGR� GL� FDSDFLWj� LQWHOOHWWXDOH�� 6WR�SDUODQGR� GL� LQWHOOLJHQ]D� H� QRQ� GL� FXOWXUD�� OD� VHFRQGD� SXz� HVVHUH�DXPHQWDWD�� OD� SULPD� q� GDWD�� ,R� SUHVWR� PHQR� DWWHQ]LRQH� DOOD� FXOWXUD�SUHFHGHQWH� R� DOL � O LYHOOR� GL� FDSDFLWj� GHOOD� JHQWH�� VH� VHQWR� FKH� KDQQR� OH�FDSDFLWj�H�O¶LQWHUHVVH�DG�LPSDUDUH�0HQWUH� q� LPSRUWDQWH� OD� FDSDFLWj� GL� LPSDUDUH�� q� XJXDOPHQWH� QHFHVVDULR� XQ�SRWHQ]LDOH� GL� FRQVDSHYROH]]D� GL� Vp� �H� OD� FDSDFLWj� GL� IDUQH� XVR���'L� QXRYR�VRQR�PHQR�DWWHQWR� DOOH� FDSDFLWj�GHO� SULQFLSLDQWH�GL� HVVHUH� LQ� FRQWDWWR� H�GL�HVSULPHUH� L� VXRL� VHQWLPHQWL�� PHQWUH� VRQR� SL�� LQWHUHVVDWR� DO� VXR�SRWHQ]LDOH��&L� VRQR�SDUHFFKLH� UDJLRQL�SHU�TXHVWR�� OD�SULPD�q�FKH�QRQ�VRQR�UDUL� L � FDVL� LQ� FXL� OD� SHUVRQD� FKH� VHPEUD� HVVHUH� SDUWHFLSDQWH� LGHDOH� ULVXOWD�SRL� HVVHUH� ORQWDQD� GDO� FRQGXWWRUH� LGHDOH�� FLz� FKH� FRQGXFH� DG� XQ¶HOHYDWD�
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DSHUWXUD� GL� Vp�� FRQVDSHYROH]]D� GHL� SURSUL� VHQWLPHQWL�� GLVSRQLELOLWj� DG�DVVXPHUVL� ULVFKL� FRPH� SDUWHFLSDQWH�� GHULYD� GD� DOFXQH� GLQDPLFKH� QRQ�VHPSUH� VDOXWDUL� � 3HU� HVHPSLR�� O¶HVSUHVVLRQH� GHL� ELVRJQL� GL� DIIHUPD]LRQH� R�GL� SURWH]LRQH� R� GL� DFFHWWD]LRQH� H� DSSURYD]LRQH� q� IXQ]LRQDOH� VH� YLHQH� GD�SDUWH�GHL�PHPEUL�GHO�JUXSSR��PROWR�PHQR�VH�YLHQH�GD�XQ�FRQGXWWRUH�8Q¶DOWUD� GLIILFROWj� QHOO¶XWLOL]]R� ³GHOO¶HVVHUH� LQ� FRQWDWWR� FRQ� L� VHQWLPHQWL´�FRPH� FULWHULR� SHU� ULFRQRVFHUH� XQ� SRWHQ]LDOH� FRQGXWWRUH�� q� FKH� F¶q� JHQWH�LQ� FRQWDWWR� FRQ� L� SURSUL� VHQWLPHQWL� PD� SRFR� GHVLGHURVD� GL� DSSUHQGHUH�XOWHULRUPHQWH�� 6HQWRQR� GL� HVVHUH� ³DUULYDWL´� H� QRQ� IDUDQQR� QLHQWH� FKH�VFXRWD� TXHVWD� SHUFH]LRQH� GL� Vp�� 4XHVWD� PDQFDQ]D� GL� YRORQWj�QHOO¶DSSUHQGHUH�� QRQ� q� VROR� LO � SHJJLRU� PRGHOOR� SRVVLELOH� SHU� L �SDUWHFLSDQWL� � PD� q� DQFKH� XQ� VHJQR� SUHPRQLWRUH� FKH� LO � FRQGXWWRUH�FRPLQFHUj� D� YHGHUH� LO � JUXSSR� FRPH� OXRJR� SHU� LQVHJQDUH� ULVSRVWH�SUHGHWHUPLQDWH� SLXWWRVWR� FKH� FRPH� OXRJR� GL� HVSORUD]LRQH� H� GL� VFRSHUWD��$O� FRQWUDULR�� YL� VRQR� SHUVRQH� FKH� VRQR� LQL]LDOPHQWH� SRFR� VHQVLELOL � DL�SURSUL�VHQWLPHQWL��PD�KDQQR�LO �SRWHQ]LDOH�GL�TXHVWD�DXWR�VFRSHUWD�1RWDWH� FKH� YL� VRQR� GXH� FRPSRUWDPHQWL� SHU� L � FULWHUL� VXJJHULWL� � XQR� q� OD�FDSDFLWj� H� O¶DOWUR� q� OD EXRQD� YRORQWj�� /D� SULPD� VL� ULIHULVFH� D� QRQ� DYHUH�SUREOHPL� FRVu� JUDQGL� GD� LQWHUIHULUH� FRQ� OD� SHUVRQDOH� YRORQWj� D� ULVFKLDUH�WXWWR�XQ� HVDPH�GL� Vp��'¶DOWUD�SDUWH�YL� VRQR�SHUVRQH�SRWHQ]LDOPHQWH�FDSDFL�GL� DSSUHQGHUH�� PD� QRQ� GHVLGHURVH� GL� IDUOR�� 4XHVWD� PDQFDQ]D� GL� YRORQWj�SXz� GHULYDUH� GD� SDUHFFKL� IDWWRUL� � XQ� ELVRJQR� GL� FRQWUROOR� H� GLIILFROWj� D�JHVWLUH� O¶DPELJXLWj� GL� XQD� VLWXD]LRQH� GL� DSSUHQGLPHQWR��XQ¶LQGLVSHQVDELOLWj� D� VRSSRUWDUH� OD� SDXUD� H� OD� IDWLFD� FKH� RJQL� QXRYR�DSSUHQGLPHQWR� ULFKLHGH�� XQ¶LQGLVSRQLELOLWj� D� PHWWHUH� LQ� GLVFXVVLRQH� FHUWL �YDORUL� R� FUHGHQ]H��$OFXQL� WHPRQR�FKH�GDO�JUXSSR�SRVVDQR�HPHUJHUH� LGHDOL�H�YDORUL� LQ�FRQWUDVWR�FRQ� OH�SURSULH�FHUWH]]H��q�XQ�EHQH�VH�FRVWRUR�HYLWDQR�GL� FRQGXUUH� JUXSSL�� 0D� VRSUDWWXWWR� SXz� HVVHUH� DQJRVFLDQWH� JXDUGDUH� D� Vp�H� DOOH� SURSULH� PRWLYD]LRQL�� /¶HVSORUD]LRQH� QRQ� ULJXDUGD� VROR� OH�GHEROH]]H�� PD� DQFKH� OH� IRU]H�� TXHVWH� XOWLPH� SRVVRQR�PXRYHUH� OD� SHUVRQD�YHUVR� DUHH� QXRYH�� SHUFKp� QRQ� GL� UDGR� QRL� RSHULDPR� SHU� SDXUD� GHO�VXFFHVVR� SL�� FKH� GHO� IDOOLPHQWR�� )UHDW]� 3HDUOV� DIIHUPD� FKH� ³DFFHWWDUH� GL�VRSSRUWDUH� OD� SURSULD� PRUWH� H� OD� SURSULD� ULQDVFLWD� QRQ� q� IDFLOH´� H� FLz� q�YHUR� VLD� SHU� L � SDUWHFLSDQWL� FKH� SHU� LO � FRQGXWWRUH�� 3XUWURSSR� LO � SURFHVVR� GL�IRUPD]LRQH� ULFKLHGH� XQD� ULSHWXWD� YRORQWj� GL� VXSSRUWDUH� OD� SHUGLWD� GL�YHFFKL�DSSURFFL��FUHGHQ]H��FRPSRUWDPHQWL�,Q� DJJLXQWD� DOO¶LQWHOOLJHQ]D� H� FRQVDSHYROH]]D� GL� Vp�� XQD� WHU]D�FDUDWWHULVWLFD� FKH� FHUFR� SHU� SRWHQ]LDOL� FRQGXWWRUL� q� OD� ORUR� PRWLYD]LRQH� D�FRQGXUUH��&L� VRQR� SHUVRQH� FKH� WURYDQR� HFFLWDQWH� OD� ORUR� SULPD� HVSHULHQ]D�GL� JUXSSR� H� YRJOLRQR� DOWUH� HVSHULHQ]H� VLPLOL� � &RVWRUR� GRYUHEEHUR�SDUWHFLSDUH� D� ODERUDWRUL� DYDQ]DWL� � QRQ� D� SURJUDPPL� GL� IRUPD]LRQH�IRUPDOL]]DWL� H� SURIHVVLRQDOL]]DQWL� � $OWUL � KDQQR� WURYDWR� OD� ³ULVSRVWD´� H�YRJOLRQR� GLYXOJDUH� OD� QRYHOOD� DL� QRQ� LOOXPLQDWL� � PD� ³WLUDUH� IXRUL� JOL� DOWUL �GDOO¶LQIHUQR´� q XQD� PRWLYD]LRQH� SHULFRORVD�� $OWUL� DQFRUD� KDQQR� WURYDWR�QHO� 7�*URXS� TXDOFRVD� FKH� OL � FRPSHQVD� SHU� FLz� FKH� PDQFD� QHOOD� ORUR� YLWD�SHUVRQDOH� H�� FRPH� LO � ³JUXSSDUROR´� FKH� SDUWHFLSD� DG� XQ� VHPLQDULR� GRSR�O¶DOWUR� DOPHQR� XQD� YROWD� DO� PHVH�� TXHVWH� SHUVRQH� KDQQR� ELVRJQR� GHO�JUXSSR� SHU� ORUR� IRUWL � UDJLRQL� SHUVRQDOL� � 0HQWUH� TXHVWH� UDJLRQL� DJLVFRQR�
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LQ� TXDOFKH� PRGR� LQ� WXWWL � QRL�� TXDQGR� HVVH� VRQR� OD� SULPD� IRQWH� GL�VRGGLVID]LRQH� LO � QRVWUR� SRWHQ]LDOH� GL� HIILFDFLD� QH� ULVXOWD� VHULDPHQWH�FRPSURPHVVR�� ,QILQH� LR� FUHGR� FKH� OD� PRWLYD]LRQH� SL�� LPSRUWDQWH� VLD� LO �GHVLGHULR� GL� LPSDUDUH�� 3Xz� VHPEUDUH� XQD� ULSHWL]LRQH� GHOOD� VHFRQGD�FDUDWWHULVWLFD�� PD� TXHOOD� KD� D� FKH� IDUH� FRQ� OD� GLVSRQLELOLWj�� XQR� SXzHVVHUH� ULFHWWLYR� VHQ]D� HVVHUH�GHVLGHURVR�� ,O � GHVLGHULR�GL� LPSDUDUH� ULJXDUGD�OD� TXHVWLRQH� GHOOD� PDJJLRUH� ULFRPSHQVD� FKH� LO � FRQGXWWRUH� ULFHYH� QHO�FRQGXUUH� JUXSSL�� 4XHVWR� GHVLGHULR� q� OR� VFRSR� SULQFLSDOH�� YL� q� XQD�PDJJLRUH� SRVVLELOLWj� FKH� O¶HVSHULHQ]D� GL� JUXSSR� VLD� XQ� ODERUDWRULR� GL�DSSUHQGLPHQWR�� FKH� LO � FRQGXWWRUH� VL� DSUD� DG� XQ¶HVSORUD]LRQH� SHUVRQDOH� HG�DL� IHHG�EDFNV�GHJOL� DOWUL � � FKH� LO � FRQGXWWRUH�YHGD� O¶DSSUHQGLPHQWR�FRPH�XQ�SURFHVVR� FRQWLQXR� H� QRQ� FRPH� TXDOFRVD� FKH� ILQLVFH� FRO� SURJUDPPD� GL�IRUPD]LRQH��0D�� IRUVH�H� VRSUDWWXWWR�� VH�TXHVWR�GHVLGHULR�q�DO�SULPR�SRVWR��FL� VDUj� OD� YRORQWj� GL� ODVFLDU� DQGDUH� LO � SURFHVVR� GHO� JUXSSR� HG� D� VHJXLUOR�PHQWUH�IOXLVFH�
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0DUJKHULWD�6EHUQD

/H�WHFQLFKH�GL�IRUPD]LRQH
Q� RJQL� SURFHVVR� HGXFDWLYR�� VLD� FKH� HVVR� ULJXDUGL� SHUVRQH� LQ� FUHVFLWD� R�DGXOWL � � YHQJRQR� IUHTXHQWHPHQWH� XWLOL]]DWL� VWUXPHQWL� WHFQLFL� GL� YDULR�WLSR� FRPH� VXSSRUWR� H� VWLPROR� SHU� LO � UDJJLXQJLPHQWR� GHJOL� RELHWWLYL�GHOO 
LQWHUYHQWR�� Ê� HYLGHQWH� FKH�� SHU� SRWHU� VFHJOLHUH� OR� VWUXPHQWR� SL��DGDWWR� DG� XQD� FHUWD� VLWXD]LRQH�� q� QHFHVVDULR� FKH� LO � IRUPDWRUH� DEELD� XQD�FRQRVFHQ]D� GL� EDVH� GL� WXWWH� OH� WHFQLFKH� H� FKH� VLD� LQ� JUDGR� GL� �DGDWWDUH��RSSRUWXQDPHQWH�OD�WHFQLFD�DOOD�UHDOWj�RSHUDWLYD��,Q� TXHVWH� EUHYL� QRWH� VL� LQWHQGH� VROR� WUDFFLDUH� XQD� PDSSD� GHOOH� WHFQLFKH�SL��GLIIXVH�� /LEHUD� GLVFXVVLRQH� � L � PHPEUL� GHO� JUXSSR� GLVFXWRQR� WUD� GL� ORUR�� LQ�JHQHUH� VHQ]D� FKH� FL� VLD� XQ� FRQGXWWRUH� GHOOD� ULXQLRQH�� PD� FRQ� XQHYHQWXDOH�FRRUGLQDWRUH��FKH�SXz�HVVHUH�XQ�PHPEUR�GHO�JUXSSR�VWHVVR��� 'LVFXVVLRQH� LQFURFLDWD� �FDUUHIRXU�� � L O � JUXSSR� VL� GLYLGH� LQ� XQ� FHUWR�QXPHUR� GL� VRWWRJUXSSL� �GHWHUPLQDWR� GHO� QXPHUR� WRWDOH� GHL�SDUWHFLSDQWL�� � 7XWWL � L � VRWWRJUXSSL� GLVFXWRQR� VXOOR� VWHVVR� DUJRPHQWR� SHU�XQ� WHPSR� VWDELOLWR� H� FRQFRUGDWR�� ,� JUXSSL� VL� ULXQLVFRQR� SRL� LQ� VHGXWD�SOHQDULD�SHU�DVFROWDUH�OH�FRPXQLFD]LRQL�GL�FLDVFXQ�VRWWRJUXSSR�� )RUXP� � q� XQ� GLEDWWLWR� FKH� VL� VYLOXSSD� XWLOL]]DQGR� LO � VXSSRUWR� GL� XQ�DXGLRYLVLYR��ILOP��WUDVPLVVLRQH�79��UHJLVWUD]LRQH��GLDSRVLWLYH��� 'LVFXVVLRQH� SHU� SXQWL� IHUPL� � VL � SURFHGH� FRPH SHU� LO � FDUUHIRXU� PD�� GD�SDUWH� GHOO 
DQLPDWRUH�FRQGXWWRUH� GHOO 
LQFRQWUR�� YLHQH� FRPSLXWD� XQD�VLQWHVL� FHQWUDWD� VXL SXQWL� FKLDYH�� OH� FRVWDQWL� � L � FRQFHWWL � SL�VLJQLILFDWLYL��(VVD� VHUYH� D� VRVWHQHUH� H� VWLPRODUH� LO � ODYRUR� VXFFHVVLYR�� ,�SDUWHFLSDQWL� VL� VXGGLYLGRQR� SRL� LQ� JUXSSL� GLYHUVL� GD� TXHOOL � SUHFHGHQWL�H� ULDQDOL]]DQR� LO � SUREOHPD� DOOD� OXFH� GHJOL� HOHPHQWL� HYLGHQ]LDWL� GDOOD�VLQWHVL�� 6L� SURVHJXH� LQ� TXHVWR� PRGR� ILQFKp VL� ULWHQJRQR� UDJJLXQWL� JOL�RELHWWLYL�� %UDLQVWRUPLQJ� �ULEROOLUH� GL� LGHH�� � q� FRVWLWXLWR� GD� XQD� SULPD� IDVH�GXUDQWH� OD� TXDOH� WXWWH� OH� LGHH� SURGRWWH� GDO� JUXSSR� YHQJRQR� UHJLVWUDWH�GLVRUGLQDWDPHQWH� VX� ODYDJQD� R� WDEHOORQH�� 1HVVXQD� LGHD� YLHQH� ULILXWDWD�R� FULWLFDWD�� ,Q� XQ� VHFRQGR� PRPHQWR� VL� SURFHGH� DOO 
RUGLQDPHQWR� H� DOOD�FODVVLILFD]LRQH� GHOOH� LGHH�� Ê� QHFHVVDULR� VWDELOLUH� SULPD� GHL� WHPSL� GD�ULVSHWWDUH�SHU�RJQL�IDVH�� 6WXGLR� GHO� FDVR� � VL � DQDOL]]D� XQD� VLWXD]LRQH� FKH� SUHVHQWD� SUREOHPL�HYLGHQWL� � IRUQHQGR� DL� PHPEUL� GHO� JUXSSR� XQ� GRFXPHQWR� XWLOH� DOOD� VXD�ULVROX]LRQH� �HVVR� SXz HVVHUH� XQ� SURPHPRULD�� XQD� OHWWXUD�� XQ� ILOPDWR��HFF���� ,O � FDVR� YLHQH� GLEDWWXWR� H� FLDVFXQR� SRUWD� LO � SURSULR� SXQWR� GL�YLVWD�

,
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� 7HVWLPRQLDQ]D� � XQD� SHUVRQD� q LQYLWDWD� D� SDUWHFLSDUH� DO� JUXSSR� HG� D�ULIHULUH� XQD� VXD� GHWHUPLQDWD HVSHULHQ]D�� XQ
RSLQLRQH�� XQ� DYYHQLPHQWR�FKH� OH� q DFFDGXWR��/
DQLPDWRUH�FRQGXWWRUH� FRQWUROOD� OD�SHUWLQHQ]D�GHOOH�GRPDQGH�ULVSHWWR�DO�FRQWHQXWR�HVDPLQDWR�� (VHUFL]L� GL� DSSUHQGLPHQWR� � L � PHPEUL GHO� JUXSSR� VL� HVHUFLWDQR� VXO�SLDQR� PHWRGRORJLFR�� LQ� FKH� PRGR� VXVFLWDUH� XQD� GLVFXVVLRQH��SUHVHQWDUH� XQD� GDWD� LQIRUPD]LRQH� R� DWWLYLWj�� $O� WHUPLQH� VL� YDOXWDQR� OH�ULVSRVWH�� 3KLOLSV� ���� � L O � JUXSSR� YLHQH� VXGGLYLVR� LQ� VRWWRJUXSSL� GL� �� SHUVRQH� FKH�GLVFXWRQR�SHU���PLQXWL� VXOO 
DUJRPHQWR�SURSRVWR��&L� VL� ULWURYD�TXLQGL� LQ�ULXQLRQH� SOHQDULD� HG� HYHQWXDOPHQWH� VL� ULSHWH� O 
RSHUD]LRQH� ULIRUPDQGR���JUXSSL� L � FXL� SDUWHFLSDQWL� SURYHQJDQR� GD� FLDVFXQR� GHL� �� JUXSSL� GL�SDUWHQ]D�� &L� SXz HVVHUH� XQ� XOWHULRUH� SDVVDJJLR�� IRUPDQGR� SHU� XOWLPR�XQ� JUXSSR� FRPSRVWR� GDL� UDSSUHVHQWDQWL� GHL� �� JUXSSL�� PHQWUH� WXWWL � JOL �DOWUL �SDUWHFLSDQWL� �LQWRUQR��DVVLVWRQR�VHQ]D�SDUODUH�� *LRFR� GHL� UXROL� � L PHPEUL� GL� XQ� JUXSSR� �R� VROR� SDUWH� GL� HVVL��GLVFXWRQR� GL� XQ� SUREOHPD� LPPHGHVLPDQGRVL� QHOOD� SRVL]LRQH±FRPSRUWDPHQWR� GL� XQ
DOWUD� SHUVRQD� �LO � UXROR� SXz HVVHUH� VFHOWR� LQ�PRGR��VWHUHRWLSDWR��� SHU� HV�� OR� SVLFRORJR�� LO �PDHVWUR� HFF��� RSSXUH� SXz HVVHUH�LO � UXROR� GL� TXDOFKH� PHPEUR� GHO� JUXSSR�� RSSXUH� DQFRUD� SXz HVVHUH� XQ�UXROR� GHO� JUXSSR�� SHU� HV�� LO � PHGLDWRUH�� LO � JUHJDULR�� O 
RSSRVLWRUH�� HFF����$O� WHUPLQH� GHOO 
RSHUD]LRQH� VL� DQDOL]]DQR� L� FRQWHQXWL� HPHUVL�� L � YDUL�DWWHJJLDPHQWL�H�OH�HPR]LRQL�� 'UDPPDWL]]D]LRQH� � L � PHPEUL� GHO� JUXSSR� �PHJOLR� WXWWL � � PD� QHVVXQR� q�REEOLJDWR� DG� LQWHUYHQLUH�� UDSSUHVHQWDQR� FLDVFXQR� XQ� SHUVRQDJJLR� D�ORUR� VFHOWD� HG� LQVLHPH� XQD� VWRULD�� D� ORUR� WRWDOH� GLVFUH]LRQH�� DGHUHQWH�DOOD� UHDOWj R� DVVROXWDPHQWH� IDQWDVWLFD�� $OOD� ILQH� VL� FRPPHQWD� H� VL�DQDOL]]D� FLz FKH q DYYHQXWR� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOH� HPR]LRQL�SURYDWH�� 3VLFRGUDPPD� � q XQD� WHFQLFD� HVVHQ]LDOPHQWH� WHUDSHXWLFD� PD�� XWLOL]]DWD�FRQ� RSSRUWXQH� PRGLILFKH� QHOOD� JHVWLRQH�� q DGDWWD� DQFKH� D� VLWXD]LRQL�IRUPDWLYH�� 8Q� PHPEUR� GHO� JUXSSR� UDSSUHVHQWD� O 
HVSHULHQ]D� R� L�VHQWLPHQWL� FKH� SHU� TXDOFKH� PRWLYR� JOL� LQWHUHVVD� DQDOL]]DUH�� ,Q� JHQHUH��3VLFRGUDPPD�0RUHQLDQR�� LO � JUXSSR� DVVLVWH� VLOHQ]LRVR� D� TXDQWR� YLHQH�UDSSUHVHQWDWR�� 6ROR� LO � FRQGXWWRUH� GHO� JUXSSR�WHUDSHXWD� SXz LQWHUYHQLUH�FRPH� ,2�DXVLOLDULR�� FKH� DLXWD� FLRq DG� HVSULPHUVL� O 
DWWRUH�SDUWHFLSDQWH��$OOD�ILQH�VL�DQDOL]]D�FLz FKH�q DYYHQXWR�� 6RFLRGUDPPD� � q� VLPLOH� DOOR�SVLFRGUDPPD�FRQ� OD�GLIIHUHQ]D�FKH� WXWWR� LO �JUXSSR� SXz UDSSUHVHQWDUH� DWWLYDPHQWH� XQD� VLWXD]LRQH�� ,Q� JHQHUH� HVVD� qOHJDWD� DJOL� DYYHQLPHQWL� DFFDGXWL� LQ� JUXSSR� R� DJOL� HYHQWL� HPRWLYL�FRQQHVVL� LQ� TXDOFKH� PRGR� DO� JUXSSR� VWHVVR�� ,O � FRQGXWWRUH�WHUDSHXWD�SXz LQWHUYHQLUH� DQFKH� LQ� TXHVWR� FDVR� FRPH� ,2�DXVLOLDULR�� ,O �SURWDJRQLVWD� SXz DVVHJQDUH� OH� SDUWL � H� VFHJOLHUH� JOL� DWWRUL� � $OOD� ILQH� VL�DQDOL]]D�TXDQWR�q�DYYHQXWR�H�OH�SURSULH�HPR]LRQL�� 6LPXOD]LRQL� � VRQR� GHOOH� VLWXD]LRQL GL� �FRPH� VH������ $O� JUXSSR� R� DL�VLQJROL� SDUWHFLSDQWL� YLHQH� GDWD� XQD� VHULH� GL� LQGLFD]LRQL� FKH� GHVFULYRQR�H� FDUDWWHUL]]DQR� XQD� VLWXD]LRQH� LPPDJLQDULD� PD� SRVVLELOH�� 2JQL�SDUWHFLSDQWH� FHUFD� GL� LPPHGHVLPDUVL� LQ� HVVD� H� GL� VHJXLUH� L � FRPSLWL�
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GDWL� � /H� VLWXD]LRQL� ULFKLHGRQR� LQ� JHQHUH� GL� SUHQGHUH� GHFLVLRQL� LQ�PHULWR�D�SDUWLFRODUL�SUREOHPL�� *LRFKL�HVHUFL]L � �DWWLYLWj DQDORJLFKH� )DQWDVLH� � VRQR� �IDYROH�� R� LPPDJLQD]LRQL� FRVWUXLWH� GDO� JUXSSR�DWWUDYHUVR� L� FRQWULEXWL� GL� FLDVFXQ� PHPEUR�� ,� SDUWHFLSDQWL� SRVVRQR�LQWHUYHQLUH� OLEHUDPHQWH� H� D� YROWH�� LQ� IDVH� LQL]LDOH�� VRQR� VWLPRODWL� GDO�FRQGXWWRUH�� /D� ILQH� q GHWHUPLQDWD� GDL� SDUWHFLSDQWL� VWHVVL� � 6L� DQDOL]]D�SRL� TXDQWR� q� DYYHQXWR�� (VLVWH� DQFKH� OD� IDQWDVLD� JXLGDWD�� (VVD� q� IDWWD�GDO� FRQGXWWRUH� PHQWUH� L � SDUWHFLSDQWL� VRQR� LQ� VWDWR� GL� ULODVVDPHQWR� H�ODVFLD�� DOO 
LQWHUQR� GHO� UDFFRQWR�� VSD]L� OLEHUL� SHU� XQD� VXFFHVVLYD�HODERUD]LRQH�IDQWDVWLFD�SHUVRQDOH�� 3URJHWWD]LRQH� � L O � FRPSLWR� GHO� JUXSSR� FRQVLVWH� QHOO¶HODERUD]LRQH� GL� XQ�SURJHWWR� H� QHOOD� VWHVXUD� GHOOH� GLYHUVH� IDVL� GHOO 
LQWHUYHQWR� FRQ�RUJDQL]]D]LRQH�� DVVHJQD]LRQH�GHL� FRPSLWL� � HFF��$�YROWH�SXz WUDWWDUVL� GL��XQD� SURGX]LRQH� VROR� LQWHOOHWWXDOH�� DOWUH� YROWH� ULFKLHGH� OD� FRVWUX]LRQH�GL�TXDOFKH�FRVD�� 1RQ� YHUEDOL� � VRQR� HVHUFLWD]LRQL� LQ� FXL� QRQ� VL� SXz� XVDUH� LO � O LQJXDJJLR�YHUEDOH�H�VL�SULYLOHJLD�LO �O LQJXDJJLR�FRUSRUHR�H�JHVWXDOH�� 7HVW�TXHVWLRQDUL�JULJOLH� GL� RVVHUYD]LRQH� � FRQVLVWRQR� LQ� VWUXPHQWL�SUHGLVSRVWL� SUHFHGHQWHPHQWH� SHU� DQDOL]]DUH� XQD� FHUWD� VLWXD]LRQH� FRQ�O 
DLXWR�GL�XQD�JXLGD�
,O�VHWWLQJ�IRUPDWLYR

L � VL � ULIHULVFH� TXL� D� TXHOOR� FKH� LQ� DOWUL � WHUPLQL� SXz� HVVHUH� LQGLFDWR�FRPH� �DPELHQWH�� DGDWWR� SHU� OD� IRUPD]LRQH�� 2FFRUUH� WHQHUH� SUHVHQWL�DOFXQH�UHJROH�IRQGDPHQWDOL��� GHYRQR� HVVHUH� SUHGLVSRVWH� DXOH� LQ� SURSRU]LRQH� DO� QXPHUR� GHL� JUXSSL�SUHYLVWL�� QHO� FDVR� VLDQR� SUHYLVWH� ULXQLRQL� SOHQDULH� �FLRq� GL� WXWWL � L � JUXSSL�LQVLHPH�� RFFRUUH� SURYYHGHUH� DG� XQ
DXOD� GL� GLPHQVLRQL� VXSHULRUL� DOOH� DOWUH�FKH�SRVVD�FRQWHQHUH�WXWWL �L �SDUWHFLSDQWL�� OH� DXOH� QRQ� GHYRQR� HVVHUH� FDPELDWH�� SHU� GDUH� XQ� VHQVR� GL� PDJJLRU�FRQWLQXLWj�HG�RUGLQH�ROWUH�FKH�GL�DSSDUWHQHQ]D�DO�JUXSSR�� OH� DXOH� GHYRQR� HVVHUH� WUDQTXLOOH� SHU� FRQVHQWLUH� OD� FRQFHQWUD]LRQH�� 6L�GHYH� DOWUHVu� HYLWDUH� FKH� SHUVRQH� HVWUDQHH� HQWULQR� QHOO 
DXOD� GXUDQWH� L �ODYRUL�� QHOO 
DXOD� GHYH� HVVHUH� SUHGLVSRVWR� LO � PDWHULDOH� QHFHVVDULR� DOO 
DWWLYLWj�SURJUDPPDWD�� GDL� IRJOL� GL� FDUWD� H� SHQQDUHOOL � � DOOD� ODYDJQD� OXPLQRVD� HFF���SHU� HYLWDUH� LQFLGHQWL� FKH� LPSHGLVFDQR� OR� VYROJLPHQWR� GHO� FRPSLWR�VWDELOLWR�� )UD� LO � PDWHULDOH� QHFHVVDULR� FL� VRQR� DQFKH� OH� VHGLH� SHU� L �SDUWHFLSDQWL�HG�LO �FRQGXWWRUH�� O 
DUUHGR� GHOOD� VWDQ]D� GHYH� HVVHUH� GLVSRVWR� D� VHFRQGD� GHOOH� QHFHVVLWj��SHU� HV�� VH� VL� SUHYHGH� XQ� LQFRQWUR� GL� SLFFROR� JUXSSR� LQ� FXL� VL� XVHUDQQR�QRQ�YHUEDOL� � OH� VHGLH� VDUDQQR� O 
XQLFR� DUUHGDPHQWR� H� VDUDQQR� GLVSRVWH� LQ�FHUFKLR��� VXOOD� SRUWD� GHOO 
DXOD� YD� LQGLFDWR� LO � QRPH� GHO� JUXSSR� FKH� YL� VL� ULXQLVFH��SHU�HYLWDUH�GLVJXLGL�H�GLVWXUEL�LQXWLOL �
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6FHQDUL�FXOWXUDOLSHU�OD�IRUPD]LRQH
�� ,QWURGX]LRQH

FRSR� GL� TXHVWD� QRWD� q� GL� VYROJHUH� XQD� ULIOHVVLRQH� VXO� FRQWHVWR�FXOWXUDOH� LQ� FXL� YLHQH� DG� HVSOLFLWDUVL� O¶DWWLYLWj�GL� IRUPD]LRQH� DO� ILQH�GL�JHWWDUH� TXDOFKH� OXPH� VXOOH� SUREOHPDWLFKH� SRVWH� DO� IRUPDWRUH�QHOO¶HVHUFL]LR�GHOOD�VXD�SURIHVVLRQH�,Q� JHQHUDOH� VL� SXz� DIIHUPDUH� FKH� TXDOVLDVL� DWWLYLWj� VL� HVWULQVHFD� LQ� XQ�UDSSRUWR� WUD� FRPPLWWHQWH� H� FOLHQWH� H�� LQ� WDOH� UDSSRUWR�� VL� Gj� OXRJR� DG� XQR�VFDPELR�GL�UHFLSURFKH�XWLOLWj�0D�� QHOOH� GLYHUVH� VLWXD]LRQL�� LO � FRQWHVWR� LQ� FXL� DYYLHQH� TXHVWR� VFDPELR�SXz�DVVXPHUH�VLJQLILFDWR�H�ULOHYDQ]D�SDUWLFRODUL�$G� XQ� OLPLWH� VL� SXz� SRVL]LRQDUH� OD� VLWXD]LRQH� SURIHVVLRQDOH� LQ� FXL� YLHQH�IRUQLWR� XQ� VHUYL]LR� LQGLYLGXDOH� HG� LO � YHUWLFH� GL� ULIHULPHQWR� GHO� FRQWHVWR�GLYLHQH� OD� QRUPDWLYD� GHOOR� VFDPELR� H� OD� GHRQWRORJLD� GL� ULIHULPHQWR� GHOOH�PRGDOLWj�GL�HURJD]LRQH�GHO�VHUYL]LR�$G� XQ� DOWUR� HVWUHPR� VL� SXz� SRUUH� OD� VLWXD]LRQH� LQ� FXL� EHQ� SUHVHQWH� HG�DWWLYD� q� OD� FRUQLFH� RUJDQL]]DWLYD� HG� DQFKH� LVWLWX]LRQDOH� FKH� VYROJH� XQ�UXROR�FRQWHQLWRUH�GHO�UDSSRUWR�1HO� FDVR� GHOOD� IRUPD]LRQH� VDSSLDPR� FKH� XQR� GHL� OXRJKL� SULYLOHJLDWL� GHO�VXR� PDQLIHVWDUVL� HG� HVHUFLWDUVL� q� O¶RUJDQL]]D]LRQH� SURGXWWLYD�� LQ�SDUWLFRODUH�O¶LPSUHVD�FKH�DJLVFH�LQ�XQ¶RWWLFD�GL�PHUFDWR�$OORUD�� SULPD� GL� LQWHUURJDUVL� VXOOH�PRGDOLWj� GL� UHD]LRQH� GHO� IRUPDWRUH� QHL�FRQIURQWL� GHOOD� FXOWXUD� G¶LPSUHVD�� FRQYHUUj� ULIOHWWHUH� VXOOH� SL�� UHFHQWL�FDUDWWHUL]]D]LRQL�GL�TXHVWR�FRQFHWWR�
�� /D�FXOWXUD�G¶LPSUHVD

RQ� q� TXHVWD� OD� VHGH� SHU� SRWHU� ULFKLDPDUH�� QHSSXUH� LQ� HVWUHPD� VLQWHVL��JOL � VWXGL� FKH� KDQQR� SRVWR� TXDOH� SURSULR� ULIHULPHQWR� LO � UDSSRUWR� WUD��GD� XQ� ODWR� O¶RUJDQL]]D]LRQH� QHO� VXR� FRPSOHVVR�� GDOO¶DOWUR� JOL� LQGLYLGXL�FKH�QH�IDQQR�SDUWH�H��SHU�HQWUDPEL��OH�UHFLSURFKH�LQIOXHQ]H�&RQ� TXHVWD� EUHYH� ULIOHVVLRQH� PL� SURSRQJR� QRQ� WDQWR� GL� ULFKLDPDUH� VWXGL�GL� LPSRUWDQ]D� IRQGDPHQWDOH� PD� WXWWR� VRPPDWR� QRWL� D� FKL� RSHUD�SURIHVVLRQDOPHQWH� QHO� FDPSR� VSHFLILFR�� EHQVu� GL� VRWWRSRUUH� DOO¶DWWHQ]LRQH�GHJOL� DGGHWWL � DL� ODYRUL��PD� QRQ� VROR� D� TXHOOL � � OH� SRVVLELOL � HYROX]LRQL� H� JOL�LSRWL]]DWL�VYLOXSSL�GHO�FRQFHWWR�GL�FXOWXUD�G¶LPSUHVD�
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4XDOL� VRQR� OH� QRYLWj� FKH� VL� SURILODQR� DOO¶RUL]]RQWH�� RJJL"� 9RJOLR�SURSRUUH�DOFXQH�LQL]LDOL �FRQVLGHUD]LRQL�GL�XQ�IXWXURORJR�LWDOLDQR�6HFRQGR� 8QQLD� ELVRJQD� SDUWLUH� GD� XQD� ULIOHVVLRQH� FRQFHUQHQWH� LO � SL��DPSLR� FRQWHVWR� VWRULFR� FKH� FDUDWWHUL]]D� LO �PRQGR�RFFLGHQWDOH��4XHVWD� IDVH�VWRULFD� q� FDUDWWHUL]]DWD� VRSUDWWXWWR� GDO� IDWWR� FKH O¶DQWDJRQLVWD� LPSODFDELOH�GHO�VLVWHPD�FDSLWDOLVWLFR�SDUH�VYDQLWR�SHU�GLVVROX]LRQH�LQWHUQD�$� TXHVWR� SXQWR� OD� SURVSHWWLYD� VL� ULGXFH� DOOD� ULFHUFD� GHL� FRUUHWWLYL� SHU� IDU�IXQ]LRQDUH� DO� PHJOLR� O¶HFRQRPLD� GL� PHUFDWR�� SLXWWRVWR� FKH� TXHOOD� GL�VRVWLWXLUOD�FRQ�XQ�DOWUR�JHQHUH�GL�RUJDQL]]D]LRQH�HFRQRPLFR�VRFLDOH�$QFKH� VH� O¶HVSHULHQ]D� HXURSHD� �LO � FRVLGGHWWR� PRGHOOR� UHQDQR�� q�VLJQLILFDWLYDPHQWH� GLYHUVD� GD� TXHOOD� QRUGDPHULFDQD�� SXUH� JOL� DVSHWWL �FRPXQL�SDLRQR�SUHYDOHQWL�6XSHUDWH� HQWUDPEH� OH� SRVVLELOL � DOWHUQDWLYH� DO� PRGHOOR�� OD� VXD� YLROHQWD�VRVWLWX]LRQH� FRQ� XQ� PRGHOOR� DOWHUQDWLYR� RYYHUR� OD� ULFHUFD� GL� XQD�VROX]LRQH� LEULGD� �OD� FRVLGGHWWD� WHU]D� YLD��� OD� SURVSHWWLYD� VL� ULGXFH� DOOD�ULFHUFD� GHL� SL�� RSSRUWXQL� FRUUHWWLYL�� TXHOOL � QHFHVVDUL� SHU� IDU� IXQ]LRQDUH� DO�PHJOLR�O¶HFRQRPLD�GL�PHUFDWR�&KH� ULIOHVVL� WXWWR� FLz� SXz� DYHUH� VXOOD� FRQFH]LRQH� GHOOR� VWDWR� LQGXVWULDOH��VXOOD�FXOWXUD�G¶LPSUHVD"$SSDUHQWHPHQWH� FL� VL� DYYLHUHEEH� YHUVR� XQ� LQHOXWWDELOH� UDIIRU]DPHQWR�GHOO¶DWWXDOH�PRGHOOR�&Lz� SRUWHUHEEH� DOOD� FRQFOXVLRQH� GL� FRQVLGHUDUH� LPPXWDELOH� OD� FRUQLFH�HQWUR� FXL� SUHQGRQR� IRUPD� OH� YDULH� SHFXOLDULWj� D]LHQGDOL� � 3HU� LO � IRUPDWRUH�O¶DGHVLRQH� DO� VLVWHPD� FRVu� FRP¶q� GLYHUUHEEH� XQD� VRUWD� GL� DXWRPDWLVPR� HG�HJOL� QRQ� IDUHEEH� DOWUR� FKH� LQWHUSUHWDUH� XQ� UXROR� FKH�� VXO� SLDQR� GHL� YDORUL� �OR� SRUWHUHEEH� D� WUDVPHWWHUH� H� FRQGLYLGHUH� OD� FXOWXUD� RUJDQL]]DWLYD� GHO�PRPHQWR�6LJQLILFDWLYDPHQWH�� LQ� TXHVWR� SHULRGR� DSSDLRQR� H� VL� LQILWWLVFRQR� OH�SURSRVWH� IRUPDWLYH� GLUHWWH� DG� DYYLFLQDUH� DO� QXFOHR� FHQWUDOH�GHOO¶RUJDQL]]D]LRQH�� DO� ³FRUH´� WHPSRUDQHR�� FRVu� FRPH�YLHQH� SHUFHSLWR� GDL�YHUWLFL� GHOO¶RUJDQL]]D]LRQH�� 0D� OR� VFHQDULR�� IRUWXQDWDPHQWH� R� SHU�VYHQWXUD��QRQ�q�FRVu�VHPSOLFH�8QD� FRQFH]LRQH� GL� IRQGR� LQWHOOHWWXDOH�� SUHFHGHQWH� D� TXHVWL� DFFDGLPHQWL�VWRULFL� � H� FKH� LR� PL� OLPLWR� D� VLQWHWL]]DUH� QHOOD� SRVL]LRQH� SL�� OXFLGD�� q�TXHOOD�GL (��6HYHULQR�6HFRQGR� TXHVWD� FRQFH]LRQH� LO �PRQGR� GHOOD� WHFQLFD� QRQ� q� LO � ULVXOWDWR�GHOOD�VWUXWWXUD]LRQH� FDSLWDOLVWLFD� GHOOD� VRFLHWj�� EHQVu� DO� FRQWUDULR�� TXHVW¶XOWLPD�PRGDOLWj�q�OD�IRUPD�SL��FRQVRQD�DOOR�VYLOXSSR�GHO�PRQGR�GHOOD�WHFQLFD�,Q� TXHVWD� SURVSHWWLYD� OD� VHPSOLILFD]LRQH� GHULYDQWH� GDOO¶HOLPLQD]LRQH�GHOOR� VWRULFR� DQWDJRQLVWD� GHO� VLVWHPD� FDSLWDOLVWLFR� FRQWULEXLUHEEH� D� IDU�SURJUHGLUH�� DG� DFFHOHUDUH� OD� GHILQLWLYD� DIIHUPD]LRQH� GHO� PRQGR� GHOOD�WHFQLFD�&Lz� FRQGXUUHEEH� DG� XQ� ULVXOWDWR� SDUDGRVVDOH�� LO � VXSHUDPHQWR� GHO� VLVWHPD�FDSLWDOLVWLFR�� GLYHQXWR� RUPDL� XQ� DUQHVH� REVROHWR� QHOOH� PDQL� GHO� PRQGR�GHOOD� WHFQLFD�� &RPH� XQ� VHUYLWRUH� FKH�� DGHPSLXWR� LO � VXR� GRYHUH� QHL�FRQIURQWL�GHO�SULQFLSDOH��YHQJD�SRL�PHVVR�GD�SDUWH�$� TXHVWR� SXQWR� OD� VRFLHWj� VDUHEEH� FDUDWWHUL]]DWD� GDO GRPLQLR� GHOOD�UD]LRQDOLWj�� XQD� VRFLHWj� D� PLVXUD� GL� LQJHJQHUH�� LQ� FXL� JOL� LQFXEL�
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RUZHOOLDQL� VL� FRQFUHWHUHEEHUR� LQ� PDQLHUD� DQFRU� SL�� VRWWLOH� FRQ� XQIRQGDPHQWR� H� G� XQD� JLXVWLILFD]LRQH� GXSOLFL� � VRWWR� LO � SURILOR� SROLWLFR� H�VRWWR�LO �SURILOR�HFRQRPLFR�3HU� FRQVHJXLUH� TXHVWL� RELHWWLYL� XOWLPL�� OLEHUWj� H� EHQHVVHUH�� OH�RUJDQL]]D]LRQL� SURFHGHUHEEHUR�� WUDPLWH� ULVWUXWWXUD]LRQL� VXFFHVVLYH�� DG� XQ�SURJUHVVLYR� LQFUHPHQWR� GHO� FRQWUROOR� GHOOH� XQLWj� RUJDQL]]DWLYH� H� GHL�VRJJHWWL � FKH� QH� IDQQR� SDUWH�� ,Q� TXHVWR�PRGR��PHQWUH� LQ� DPELWR� ODYRUDWLYR�OD� VRJJHWWLYLWj� YHUUHEEH� DG� HVVHUH� DSSLDWWLWD� VXO� UXROR� SURIHVVLRQDOH�� VL�FUHHUHEEHUR� JUDQGL� VSD]L� LOOXVRUL� GL� UHFXSHUR� GHOOH� SRVVLELOLWj� GL�LQWUDWWHQHUH� UHOD]LRQL� VRFLDOL� QRQ� VWUXPHQWDOL� � GL� HVSULPHUH� OD� SURSULD�FUHDWLYLWj�� GL� FRPSLHUH� GHOOH� VFHOWH� DXWRQRPH� QHOO¶DPELWR� GHO� WHPSR�OLEHUR�0D� LO � FUXGHOH� LQJDQQR� GHOOD� VRFLHWj� LQGXVWULDOH� q� TXHOOR� GL� DXPHQWDUH� LO �WHPSR� OLEHUR� WUDPLWH� XQD� SURJUHVVLYD� ULGX]LRQH� GHJOL� RUDUL� GL� ODYRUR��DPSOLDUH� D� GLVPLVXUD� LO � VHQWLPHQWR� GL� SURJHWWXDOLWj� SHUVRQDOH� H�� DOOR�VWHVVR� WHPSR�� SURFHGHUH� DG� RUJDQL]]DUH� LO � WHPSR� OLEHUR� WUDPLWH� VWUXWWXUH�VHPSUH�SL��VRILVWLFDWH�D�FLz�GHSXWDWH�,Q� GHILQLWLYD�� SHU� 6HYHULQR�� QHO� SDUDGLVR� GHOOD� WHFQLFD� ³SXz� UHDOL]]DUVL� OD�IHOLFLWj� SL�� JUDQGH� FKH� PDL� VLD� DSSDUVD� VXOOD� WHUUD�� 0D� SURSULR SHUFKp� LO �SRVVHVVR� GL� TXHVWD� IHOLFLWj� q� JDUDQWLWR� GDOOD� UD]LRQDOLWj� LSRWHWLFD� H�IDOVLILFDELOH� GDOOD� VFLHQ]D� PRGHUQD�� HVWUHPR� GLYHQWD� LO � W LPRUH� GL� SHUGHUH�OD�IHOLFLWj��HVWUHPD�O¶DQJRVFLD´�,Q� TXHVWR� VFHQDULR� HVWUHPDPHQWH� SHVVLPLVWLFR� LO � UXROR� GHO� IRUPDWRUH��ROWUH� FKH� FRQILQDWR� LQ� VSD]L� DQJXVWL� GDO� SXQWR� GL� YLVWD� SURIHVVLRQDOH��YHUUHEEH� DG� HVVHUH� VROOHFLWDWR� LQ� PDQLHUD� DSSURIRQGLWD� VXO� SLDQR� GHL�YDORUL�SHUVRQDOL�'L� IURQWH� D� TXHVWD� SURVSHWWLYD� FKH� VHPEUD� WUDUUH� GDO� PRPHQWR�FRQWLQJHQWH� HOHPHQWL� GL� FRQIHUPD� �FULVL� HFRQRPLFD�� SURSRVWH� GL� ULGX]LRQH�GHJOL� RUDUL� GL� ODYRUR�� VL� SRQJRQR� DOFXQH� SRVVLELOLWj� GL� FRPSRUWDPHQWL� SL��GLIIHUHQ]LDWL� FKH� QHOOD� YLVLRQH� GL� 6HYHULQR� QRQ� SRWUHEEHUR� QHPPHQR�HVVHUH�DUWLFRODWL�5LSUHQGHQGR� DQFRUD� LO � SHQVLHUR� GL� 8QQLD�� SXU� DPPHWWHQGR� FKH� TXHOOR�LQGLFDWR� GD� 6HYHULQR� SRVVD� UDSSUHVHQWDUH� O¶HVLWR� ILQDOH� GHOOH� GHPRFUD]LH�RFFLGHQWDOL� H� TXLQGL� GHOO¶HFRQRPLD� GL� PHUFDWR�� FL� VRQR� SHUz� GHOOH� IDVL�LQWHUPHGLH�FKH�FDUDWWHUL]]DQR�TXHVWR�SHUFRUVR�4XHVWH� WDSSH� GL� DYYLFLQDPHQWR� DOOR� VFHQDULR� ILQDOH� VRQR� UDSSUHVHQWDWH�GD�D� IHQRPHQL� GL� IRQGDPHQWDOLVPR� UHOLJLRVR� GHULYDQWL� GDOOH�PLJUD]LRQL� GL�ODYRUDWRUL� SURYHQLHQWL� GDO� WHU]R� PRQGR�� LQ� SDUWLFRODUH� ULFRQGXFLELOL �DOO¶LVODPLVPR�� H� FKH� LQWURGXFRQR� QHO� PHUFDWR� GHO� ODYRUR� SDUDPHWUL�QXRYL�� SUHYHQ]LRQL� YHUVR� SDUWLFRODUL� SURIHVVLRQL�� DELWXGLQL� DOLPHQWDUL�H� GL� ULWPL� ODYRUDWLYL�� LPSLHJR� SDUWLFRODUH�� FRQ� JUDQGH� ULJLGLWj�� GHOOD�PDQRGRSHUD� IHPPLQLOH�� HFF�� $� WXWWR� FLz�� TXDVL� QRQ� EDVWDVVH�� VL� SXz�DJJLXQJHUH� DQFKH� XQ� HOHPHQWR� FRPXQH� FKH� ULDVVXPH� WXWWL � TXHOOL �LQGLFDWL�LQ�SUHFHGHQ]D�H�YHUUj�D�FRVWLWXLUH�LO �YHUVDQWH�UD]]LDOH�E� LO � SHVR� FUHVFHQWH�� ILQR� DO� VRUSDVVR� LQ� WHUPLQL� RFFXSD]LRQDOL� �HVHUFLWDWR� GDOOH� GRQQH� QHOO¶DPELHQWH� GL� ODYRUR��1RQ� VL� WUDWWHUj� SL�� GL�SHQVDUH�DG�D]LRQL�FRUUHWWLYH�R�GL�VRVWHJQR��GL�SDUL�RSSRUWXQLWj��PD�GL�
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IDYRULUH� O¶LQWHJUD]LRQH� SHU� QRQ� VXVFLWDUH� UHD]LRQL� GL� VHJQR� FRQWUDULR��,O � GHFOLQR� GHO� IHPPLQLVPR� IDUj� DSSURGDUH� D� QXRYH� PRGDOLWj� GL�FROODERUD]LRQH� H� FLz� FRVWLWXLUj� LO � YHUVDQWH� IHPPLQLOH� GHO� PRQGR� GHO�ODYRUR�F� LO � GLIIRQGHUVL� GL� PRYLPHQWL� SROLWLFL� H� FXOWXUDOL� DVVRFLDWL�DOO¶LQVHJQDPHQWR� VRFLDOH� GHOOD� &KLHVD� �LO � FRVLGGHWWR� PDJLVWHUR� GHOOD�GRWWULQD� VRFLDOH��� 7DOL� FRUUHQWL� WHQGHUDQQR� D� FRVWLWXLUVL� LQ� QLFFKLD�� H�JLj� VH� QH� DYYHUWRQR� L� SULPL� VLQWRPL�� SLXWWRVWR� FKH� GLVSHUGHUVL�LQGLIIHUHQ]LDWDPHQWH� QHO� FRUSR� VRFLDOH� GHOOH� YDULH� UHDOWj� QD]LRQDOL� �(�TXHVWR�SRWUj�UDSSUHVHQWDUH�LO �YHUVDQWH�FRPXQLWDULR�FULVWLDQR�4XHVWL� IHQRPHQL� GL� IRQGDPHQWDOLVPR� UD]]LDOH�� FLYLOH� H� UHOLJLRVR��XQHQGRVL� D� PRYLPHQWL� HFRORJLVWL � � GL� YDULR� WLSR�� WXWWL � GLUHWWL � D� OLPLWDUH� OD�OLEHUWj� G¶D]LRQH� HG� D� FRQGL]LRQDUH� OD� FXOWXUD� LQGXVWULDOH� LQ� VHQVR� ODWR� H�G¶LPSUHVD� LQ� PDQLHUD� SL�� SDUWLFRODUH�� SRWUHEEHUR� IRUPDUH� XQD� PLVFHOD�HVSORVLYD� WDOH� GD� IDYRULUH� DQFRU� GL� SL�� O¶DIIHUPDUVL� GHO� PRGHOOR�WRWDOL]]DQWH�GHVFULWWR�FRPH�VRFLHWj�GHOOD�WHFQLFD�,Q� TXHVWR� PRGR� OH� SRVL]LRQL� YHUUHEEHUR� D� WURYDUH� XQ� SXQWR� GL�FROOHJDPHQWR�WDOH�GD�IDUOH�DSSDULUH�FRPSOHPHQWDUL�
�� &RQFOXVLRQH

D� TXHVWD� UDSLGD� UDVVHJQD� VL� SRVVRQR� PHWWHUH� LQ� HYLGHQ]D� DOFXQL�HOHPHQWL�� JOL� VFHQDUL� SURSRVWL� LQGLFDQR� XQ� SURJUHVVLYR� UHVWULQJLPHQWR� GHOOH�DUHH� GL� OLEHUWj�� GHOOH� YDULDELOLWj� WROOHUDWH� LQ� DPELWR� VRFLDOH� H� FLz�� D�PDJJLRU�UDJLRQH��SHU�FKL�VYROJH�XQ�ODYRUR�LQ�FDPSR�HGXFDWLYR�� XQ� UDIIRU]DPHQWR� GHOOH� FDSDFLWj� DQDOLWLFKH� IRQGDWH� VXOOD� UD]LRQDOLWj��SDUDGRVVDOPHQWH� DQGUHEEH� QHOOD� GLUH]LRQH� JLj� SUHYDOHQWH� QHOOH�WHQGHQ]H� GHO� VLVWHPD� H�� TXLQGL�� FRQGXUUHEEH� DO� ULVXOWDWR� GL� DQWLFLSDUH�O¶DIIHUPD]LRQH�GHOOD�VRFLHWj�WRWDOL]]DQWH�� DOORUD� FLz� GL� FXL� DYUHEEH� ELVRJQR� O¶XRPR� q� SURSULR� DQGDUH� FRQWUR� LO �GHVWLQR� LQHOXWWDELOH�� $QFKH� OD� PRUWH� q� XQD� PHWD� FHUWD�� DQFKH�O¶HQWURSLD� q� LQ FRVWDQWH� DXPHQWR�� HSSXUH� WXWWL � JOL � VIRU]L� VRQR� GLUHWWL �QHOO¶DIIHUPD]LRQH� GHO� SURYYLVRULR�� GL� FLz� FKH� QHFHVVDULDPHQWH� VWD� SHU�VYDQLUH�� SHU� GHFDGHUH�� GL� WXWWR� FLz� FKH� GLIIHULVFH� H� DOORQWDQD� GDOOD�LQHYLWDELOH�PHWD�ILQDOH�,Q� GHILQLWLYD�� OD� FXOWXUD� GHOO¶LPSUHVD� FKH� SRWUHEEH� JDUDQWLUH� PHJOLR� OD�SURSULD� VRSUDYYLYHQ]D� LQ� TXDQWR� HPDQD]LRQH� GL� JUXSSL� GL� LQGLYLGXL��GLYHUUHEEH�� PDL� SULPD� GL� TXHO� PRPHQWR�� LQ� VLQWRQLD� FRQ� JOL� RELHWWLYL�GHOOD�IRUPD]LRQH�(QWUDPEH�WHVH�D�JDUDQWLUH�L �YDORUL�GHOOD�YLWD�
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*XLGR�&RQWHVVD

,O�PHWRGR�SUHYHQWLYR��
,�SULQFLSL�EDVH�VHFRQGR�O¶DSSURFFLR'HOOD�3VLFRORJLD�GL�&RPXQLWj

XDQWR� ILQRUD� GHVFULWWR� VHPEUD� VXIILFLHQWH� D� GHOLQHDUH� XQD� WHRULD� GHO�PHWRGR�SUHYHQWLYR�H�FRPXQLWDULR�
�� JOL� LQWHUYHQWL� GL� SUHYHQ]LRQH� SULPDULD� KDQQR� XQD� FDUDWWHULVWLFD�JHQHUDOH�� DQFKH� VH� YHQJRQR� LQQHVFDWL� GD� VHWWRUL� VSHFLDOL� �GURJD��GHOLQTXHQ]D�� HPDUJLQD]LRQH�� HFF���� LO � ORUR� XWHQWH� q� O¶LQWHUD�FRPXQLWj��� OD� WRVVLFRGLSHQGHQ]D�� FRPH� RJQL� DOWUR� FRPSRUWDPHQWR� H�FRQGL]LRQH� GLVDJLDWD� H� GLVWUXWWLYD�� q� VLQWRPR� GL� GLVIXQ]LRQL�JHQHUDWH� DQFKH� GDOOD� FRPXQLWj� WHUULWRULDOH� H� GDOOH� RUJDQL]]D]LRQL�VRFLDOL� LQ� HVVD� RSHUDQWL� �VFXROD�� VDQLWj�� WHPSR� OLEHUR��DVVRFLD]LRQLVPR�JLRYDQLOH��FHQWUL�ULFUHDWLYL�H�FXOWXUDOL� �HFF����� LO � ODYRUR� WHUDSHXWLFR�� ULDELOLWDWLYR� R� HGXFDWLYR� GHO� VLQJROR� XWHQWH��LPSRQH� DQFKH� XQ� FRPSOHVVR� GL� LQWHUYHQWL� VXO� FRQWHVWR�FRPXQLWDULR�� ILQDOL]]DWL� D� UHQGHUOR� QXWULWLYR�� FLRq� HGXFDWLYR� H�WHUDSHXWLFR��� WDOL � LQWHUYHQWL� QHOOD� FRPXQLWj� YHQJRQR� DG� DVVXPHUH� XQ� UXROR� GL�SUHYHQ]LRQH�SULPDULD��� JOL� LQWHUYHQWL� QHOOD� FRPXQLWj� VL� LGHQWLILFDQR� FRQ� D]LRQL� ULYROWH� DOOH�LVWLWX]LRQL�� DOOH� DVVRFLD]LRQL�� DL� VHUYL]L�� DL� JUXSSL� IRUPDOL� HG�LQIRUPDOL�� DOOH� FDWHJRULH� GL� VRJJHWWL � FKH� QHOOD� FRPXQLWj� KDQQR�ULOHYDQ]D�VXOOD�FRQYLYHQ]D�H�VXJOL�VWLOL �GL�YLWD��� WDOL � LQWHUYHQWL� VSHWWDQR� LVWLWX]LRQDOPHQWH� D� WXWWL � L � VHUYL]L� SXEEOLFL�WHUULWRULDOL � �VFXROH�� VHUYL]L� VDQLWDUL� � ULFUHDWLYL�� FXOWXUDOL� �DVVLVWHQ]LDOL���� RELHWWLYR� SULQFLSDOH� GHJOL� LQWHUYHQWL� SUHYHQWLYL� GL� FRPXQLWj� q�TXHOOR� GL� PLJOLRUDUH� OD� FRPSHWHQ]D� GHOOD� FRPXQLWj� R� GL� XQR� GHL�VXRL� VXE�VLVWHPL�� QHOOD� GLUH]LRQH� GL� XQD� FRQYLYHQ]D� SL��ULVSRQGHQWH� DL� ELVRJQL� GHJOL� LQGLYLGXL� LQ� JHQHUDOH� H� GHL� JLRYDQL� LQ�SDUWLFRODUH��� SHU� LQWHUYHQWR� VL� LQWHQGH� XQ¶D]LRQH� LQWHQ]LRQDOH� H� SURJUDPPDWD��RUJDQL]]DWD� H� YHULILFDELOH� QHL� VXRL� HIIHWWL � � PD� VRSUDWWXWWR� FKH�SURGXFD�WUDVIRUPD]LRQL�VWDELOL�

�� 7UDW WR � GD� � &RQWHVVD � *XLGR� ³35(9(1=,21(� 35,0$5,$� '(//(�7266,&2',3(1'(1=(´� �&OXS� �0LODQR� �����
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�� JOL� LQWHUYHQWL� GHYRQR� DYHUH� XQ� FDUDWWHUH� PXOWLGLVFLSOLQDUH��PXOWLPHGLDOH�H�LQWHULVWLWX]LRQDOH���� JOL� LQWHUYHQWL� GHYRQR� SUHILJJHUVL� OD� SURGX]LRQH� GL� HIIHWWL �PROWLSOLFDWRUL���� JOL� LQWHUYHQWL� QRQ� SRVVRQR� HVVHUH� FKH� EDVDWL� VXOOD� FRRSHUD]LRQH� GL�ULVRUVH�WHFQLFKH�H�YRORQWDULH��SXEEOLFKH�H�SULYDWH���� RJQL� LQWHUYHQWR� GHYH� ULXVFLUH� D� VWLPRODUH� H� YDORUL]]DUH� LO �SRWHQ]LDOH� GL� ULVRUVH� SUHVHQWL� QHOOD� FRPXQLWj�� LQROWUH� GHYH�DXPHQWDUH� OH� FDSDFLWj� GL� DXWR�DQDOLVL� H� DXWR�RUJDQL]]D]LRQH� GHOOD�FRPXQLWj���� O¶pTXLSH� FKH� JHVWLVFH� O¶LQWHUYHQWR� DVVXPH� LO � UXROR� GL� FRQVXOHQWH� GL�XQ� VLVWHPD� FRPSOHVVR� �OD� FRPXQLWj�� GL� FXL� IDQQR� SDUWH� VRJJHWWL � LQ�GLIILFROWj�H�VRJJHWWL �DWWXDOPHQWH�VHQ]D�GLIILFROWj�SDUWLFRODUL���� O¶pTXLSH� FKH� LQWHUYLHQH� q� LQVLHPH� ULFHUFDWULFH� H� SDUWHFLSDQWH� GHOOD�FRPXQLWj�� OD� VXD� RUJDQL]]D]LRQH� H� OH� VXH� PRGDOLWj� GL� ODYRUR� VRQR�XQ�HOHPHQWR�GHWHUPLQDQWH�SHU�O¶LQWHUYHQWR���� RFFRUUH� GLVWLQJXHUH� JOL� LQWHUYHQWL� GL� SUHYHQ]LRQH� SULPDULD�� FKH�KDQQR� FRPXQTXH� XQ� FDUDWWHUH� WHPSRUDQHR�� GDOOD� JHVWLRQH�RUGLQDULD�GHL�VHUYL]L�VRFLDOL� �FKH�SXz�HVVHUH�RULHQWDWD�DOOD�SUHYHQ]LRQH�
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)DEUL]LR�$OERQL

6WDWLVWLFD�GHVFULWWLYD
SHU�HODERUD]LRQL�GL�EDVH

HOO¶DIIURQWDUH� OR� VWXGLR� GL� XQ� FROOHWWLYR� VL� SRQH� VSHVVR� O¶HVLJHQ]D� GL�XQD� VLQWHVL� GHOOH� LQIRUPD]LRQL� SURGRWWH� GD� WDOH� FROOHWWLYR�� 6L� KD�� LQ�DOWUL � WHUPLQL�� OD� QHFHVVLWj� GL� ULFRUUHUH� DG� DOFXQH� WHFQLFKH� GL� DQDOLVL�VWDWLVWLFD� FKH� FRQVHQWDQR� GL� WUDGXUUH� XQD� PROWHSOLFLWj� GL� LQIRUPD]LRQL�UDFFROWH� D� OLYHOOR� LQGLYLGXDOH� LQ� XQD� VLQWHVL� LQ� JUDGR� GL� ³GHVFULYHUH´� LO �JUXSSR GL� LQGLYLGXL� R�� SL�� IUHGGDPHQWH�� GL� XQLWj� VWDWLVWLFKH�� FKH� KDQQR�SURGRWWR� WDOL � LQIRUPD]LRQL�� ,Q� JHQHUDOH� LO � FRQWHVWR� RSHUDWLYR� GHOO¶DQDOLVL�VWDWLVWLFD� q� VHPSUH� FRVWLWXLWR� GD� XQ� LQVLHPH� GL� XQLWj� GRWDWH� GL� XQR� R� SL��FDUDWWHUL� LQ� FRPXQH� H� OD� ILQDOLWj� q� TXHOOD� GL� LQGDJDUH� TXHVWD� SOXUDOLWj��VSRVWDQGR� O¶LQWHUHVVH� FRQRVFLWLYR� GDO� FDVR� LQGLYLGXDOH� DOO¶LQVLHPH� GHL�FDVL��DOOD�ULFHUFD�GL�OHJJL�GHOO¶LQVLHPH��LQWHVH�FRPH�HQWLWj�LQ�Vp�,Q� TXHVWR� TXDGUR� FL� VHPEUD� RSSRUWXQR� ULSUHQGHUH� DOFXQL� GHL� SL�� FRPXQL�VWUXPHQWL� GL� VWDWLVWLFD� GHVFULWWLYD�� GHVWLQDWL� DOOD� VLQWHVL� GHOOH�LQIRUPD]LRQL�� ULWHQHQGROL� GL� SDUWLFRODUH� LPSRUWDQ]D� QHO� EDJDJOLR� GL�WHFQLFKH� GD� XWLOL]]DUH� GD� SDUWH�GL� FKLXQTXH� DEELD� D� FKH� IDUH� FRQ�JUXSSL�GL�LQGLYLGXL�
�� /D�FODVVLILFD]LRQH

Q� SULPR� SDVVDJJLR� SHU� JLXQJHUH� DG� XQD� VLQWHVL� GHOOH� RVVHUYD]LRQL�FRQVLVWH� QHOOD� ORUR� FODVVLILFD]LRQH�� TXHVWD� GDUj� OXRJR� DL� GDWL�VWDWLVWLFL�2JQL� WLSR� GL� FODVVLILFD]LRQH� ULIOHWWH� XQ¶LSRWHVL� GL� ODYRUR�� DQFKH� VH�SURYYLVRULD�,O � PRPHQWR� FODVVLILFDWRULR� q� DOOD� EDVH� GL� WXWWH� OH� VFLHQ]H� GL� RVVHUYD]LRQH��ILVLFKH�� ELRORJLFKH�� VRFLDOL�� � SHUPHWWH� XQD� VFKHPDWL]]D]LRQH� GL� XQD�UHDOWj�FRPSOHVVD�H�SUHSDUD�LO �SDVVDJJLR�DOOH�TXDQWLWj�
8QLWj ² � RVVHUYD]LRQL�� FODVVLILFD]LRQL�� GDWL�VWDWLVWLFL&DUDWWHUL
/D� FODVVLILFD]LRQH� VL� ULVROYH� QHOOD� FRQYHQ]LRQDOH� ULGX]LRQH� GL� XQD�SOXUDOLWj� GL� RJJHWWL � LQ� GXH� R� SL�� FDWHJRULH� �FODVVL�� PXWXDPHQWH�HVFOXGHQWLVL� � 4XHVWR� LPSRQH� OD� VFHOWD� GL� XQ� FULWHULR� GLVFULPLQDQWH� SHU� OD�FRVWUX]LRQH� GHOOH� FODVVL�� WDOH� FULWHULR� VDUj� HYLGHQWHPHQWH�GHWWDWR�GD�TXHOOL �FKH�VRQR�JOL�RELHWWLYL�FRQRVFLWLYL�
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,QQDQ]LWXWWR� VRQR� GD� GLVWLQJXHUH� GLYHUVL� WLSL� GL� GDWL� GHULYDQWL�GDOO¶RVVHUYD]LRQH�GHL�FDUDWWHUL�GHOOH�XQLWj�� FDUDWWHUL� GL� WLSR� TXDQWLWDWLYR� HVSULPLELOL � FRQ� XQD� PLVXUD� �VWDWXUD��SHVR��HFF��� FDUDWWHUL� GL� WLSR� TXDOLWDWLYR�� SHU� L � TXDOL� QRQ� q SUHYHGLELOH� XQ�RUGLQDPHQWR��VHVVR��UHOLJLRQH��HFF��
,Q� EDVH� DO� WLSR� GL� GDWL� RVVHUYDWL� q� SRVVLELOH� GHILQLUH� GLYHUVL� WLSL� GL�FODVVLILFD]LRQH��� 6FDOH� QRPLQDOL� � O LYHOOR� SL�� EDVVR� GL� PLVXUD]LRQH�� LQ� HVVH� VL�DWWULEXLVFRQR� GHL� QRPL� DOOH� YDULH� FODVVL�� LQ� PRGR� DUELWUDULR�� VHQ]D� FKH�TXHVWR� LPSOLFKL� XQD� UHOD]LRQH� GL� PHULWR� WUD� OH� FODVVL� VWHVVH�� 8Q� HVHPSLR�GL� FODVVLILFD]LRQH� GL� TXHVWR� WLSR� q� LO � VHVVR� GL� XQ� JUXSSR� GL� SHUVRQH�RVVHUYDWH�� QRQ� q� LQIDWWL � XQ� FDUDWWHUH� PLVXUDELOH�� H� O¶RUGLQDPHQWR� GHOOD�FODVVLILFD]LRQH� LQ� PDVFKLR�IHPPLQD� R� IHPPLQD�PDVFKLR� QRQ� LPSOLFD�DOFXQ�FDPELDPHQWR�QHOOD�FODVVLILFD]LRQH�VWHVVD��� 6FDOH� RUGLQDOL� � TXDQGR� q� SRVVLELOH� RUGLQDUH� OH� FODVVL� LQ� EDVH� DG� XQD�FHUWD� FDUDWWHULVWLFD� VHQ]D� FKH� SHUz� VLD� SRVVLELOH� SUHFLVDUH� TXDQWD� QH�SRVVHJJRQR��$G� HVHPSLR� LO � WL WROR� GL� VWXGLR�� LQ� TXHVWR� FDVR� SRVVLDPR� GLUH�FKH� XQD� FODVVH� q� PDJJLRUH� GL� XQ¶DOWUD�� PD� QRQ� DEELDPR� DOFXQD�LQIRUPD]LRQH�VXOOD�JUDQGH]]D�GHOOD�GLIIHUHQ]D�WUD�JOL�HOHPHQWL��� 6FDOH� DG� LQWHUYDOOL � � GHULYDQWL� GD� JUDQGH]]H� PLVXUDELOL � �GLDPHWUR��SHVR�� RUH� ODYRUDWH� UHGGLWR�� HFF���� SRVVLDPR� RUGLQDUH� OH� XQLWj� LQ� UHOD]LRQH�DO� IDWWR� FKH� SRVVLHGDQR� LQ� PLVXUD� PDJJLRUH� R� PLQRUH� XQD� GHWHUPLQDWD�FDUDWWHULVWLFD�H�SRVVLDPR�LQROWUH�LQGLFDUH�O¶HVDWWD�GLVWDQ]D�WUD�HVVL�
/D� IRUPD]LRQH� GL� FODVVL� WUDGXFH� OD� SOXUDOLWj� GL� YDORUL� RVVHUYDWL� LQ� XQD�GLVWULEX]LRQH� VWDWLVWLFD�� 3RVVLDPR� TXLQGL� GDUH� XQD� SULPD�UDSSUHVHQWD]LRQH� VLQWHWLFD� GHOOH� LQIRUPD]LRQL� UDFFROWH� WUDPLWH� GHOOH�WDYROH�VWDWLVWLFKH�6H� DEELDPR� SHUFLz� Q LQGLYLGXL� RVVHUYDWL� �DG� HVHPSLR� ��� VWXGHQWL�� � LQ� FXL�LO � FDUDWWHUH� RUGLQDWRUH� ;� �DG� HVHPSLR� JUDGR� GL� VRGGLVID]LRQH� QHL� ULJXDUGL�GL� XQ�GRFHQWH��DVVXPH� L�YDORUL�;���;�«��;Q �SHU�QLHQWH��SRFR��DEEDVWDQ]D�PROWR�� PROWLVVLPR��� DYUHPR�� GDO� SXQWR� GL� YLVWD� IRUPDOH� H� QHOO¶HVHPSLR��XQD�GLVWULEX]LRQH�VWDWLVWLFD�
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4XHOOD� RWWHQXWD� YLHQH� GHWWD� GLVWULEX]LRQH� GL� IUHTXHQ]H� DVVROXWH � � Ê� FKLDUR�FKH� TXHVWR� WLSR� GL� GLVWULEX]LRQH� GLSHQGH� GDO� QXPHUR� FRPSOHVVLYR� GL�LQGLYLGXL� RVVHUYDWL� � UHQGHQGR� GLIILFLOH� XQD�YDOXWD]LRQH�GHOO¶LPSRUWDQ]D�GL�FLDVFXQD� FODVVH� H� OD� FRPSDUDELOLWj� GHL� GDWL� RWWHQXWL� LQ� XQ� SDUWLFRODUHFRQWHVWR� FRQ� TXHOOL � SURYHQLHQWL� GD� DOWUH� VLWXD]LRQL�� $� TXHVWR� VFRSR� VL�SUHIHULVFH� VSHVVR� ULFRUUHUH� D� GLVWULEX]LRQL� SHUFHQWXDOL� � 6L� WUDWWD� GL�ULSRUWDUH� OD� GLVWULEX]LRQH� LQ� YDORUL� DVVROXWL� RVVHUYDWD� D� TXHOOD� FKH� VL�DYUHEEH�VH�VL�IRVVH�RVVHUYDWR�XQ�LSRWHWLFR FROOHWWLYR�LQ�����LQGLYLGXL�5LSUHQGHQGR�OD�GLVWULEX]LRQH�SUHFHGHQWH�DYUHPR�
&ODVVL � )UHT��DVVROXWH )UHT��SHUFHQWXDOL &ODVVL )UHT��DVVROXWH )UHT��SHUFHQWXDOL
;� Q� �Q��Q�� ��� SHU�QLHQWH � ����������� �����SRFR � �������� ���� �����;L QL �Q L �Q������ DEEDVWDQ]D �� ������������ �����PROWR �� ������������ �����;P QP �QP�Q������ PROWLVVLPR � ����������� �����
7RWDOH Q ��� 7RWDOH �� ������
6HPSUH� FRQ� ULIHULPHQWR� DOOH� GLVWULEX]LRQL� SHUFHQWXDOL� � VL � GHYH� FKLDULUH� LO �FDVR� LQ� FXL� YHQJD� IRUPXODWD� XQD� GRPDQGD� SHU� OD� TXDOH� VLDQR� SRVVLELOL � SL��ULVSRVWH� �DG� HVHPSLR� ³GRYH� WUDVFRUUH� LO � WHPSR� OLEHUR´� FRQ� PRGDOLWj�ULVSRVWD�� LQ� FDVD� SURSULD�� LQ� FDVD� GL� DPLFL�� DO� EDU�� LQ� VWUXWWXUH� SHU� LO � W � O � � �HFF���� ,Q� TXHVWR� FDVR� VDUj� SRVVLELOH� FDOFRODUH GXH� WLSL� GL� GLVWULEX]LRQL�SHUFHQWXDOL� � OD� SULPD� UDSSRUWDQGR� LO � QXPHUR� GL� FDVL� GL� FLDVFXQD� GHOOH�SRVVLELOL � ULVSRVWH� DO� WRWDOH� GHOOH� ULVSRVWH� RWWHQXWH�� TXLQGL� DG� XQ� QXPHUR�WHRULFDPHQWH� VXSHULRUH� D� TXHOOR� GHL� ULVSRQGHQWL� � OD� VHFRQGD� UDSSRUWDQGR�OD�QXPHURVLWj GL�RJQL�PRGDOLWj�DO�QXPHUR�GL�ULVSRQGHQWL�
'RPDQGD��GRYH�SDVVD�LO �WHPSR�OLEHUR"�����ULVSRQGHQWL�0RGDOLWj )UHT��DVVROXWH ��ULVSHWWR�DOOH�ULVSRVWH ��ULVSHWWR�DL �ULVSRQGHQWL
,Q�FDVD�SURSULD �� ���������� ����� ���������� �����,Q�FDVD�GL �DPLFL � ��������� ����� ��������� �����
$O�EDU � ��������� ����� ��������� �����,Q�VWUXWWXUH � ��������� ����� ��������� �����7RWDOH �� ����
1HO� SULPR� FDVR� VL� HYLGHQ]LD� LO � SHVR� GHOOH� GLYHUVH�PRGDOLWj� GL� ULVSRVWD� VXO�FRPSOHVVR� GHOOH� ULVSRVWH� IRUQLWH�� QHO� VHFRQGR� VL� RWWLHQH� XQ¶LQGLFD]LRQH� GL�TXDOH� VLD� OD� SHUFHQWXDOH� GL� XQLWj� FKH�� QHOO¶HVHPSLR�� WUDVFRUUH� LO � SURSULR�WHPSR�OLEHUR�LQ�XQ�SDUWLFRODUH�PRGR�/H� GLVWULEX]LRQL� GL� IUHTXHQ]H� SRVVRQR� HVVHUH� HVWHVH� D� GXH� R� SL�� FDUDWWHUL� �TXDORUD�VL�YRJOLD�YHULILFDUH�VH�H�TXDOH�UHOD]LRQH�VXVVLVWD�WUD�OH�YDULDELOL � �1HO� FDVR� SL�� VHPSOLFH�� RYYHUR� FRQ� GXH� FDUDWWHUL� � DYUHPR� XQD�GLVWULEX]LRQH� GRSSLD� GL� IUHTXHQ]H� � DQFKH� LQ� TXHVWR� FDVR� HVSULPLELOH� VLD�LQ�WHUPLQL�DVVROXWL�FKH�SHUFHQWXDOL�



��

'DWL� DG� HVHPSLR� GXH� FDUDWWHUL� � VHVVR� H� GRYH� SDVVD� LO � WHPSR� OLEHUR��SRWUHPR�DYHUH�XQD�GLVWULEX]LRQH�GHO�WLSR�
GRYH�� � � � � � � � � � � � � � � � � � � � �VHVVR PDVFKL IHPPLQH 7RWDOH,Q�FDVD�SURSULD � �� ��,Q�FDVD�GL �DPLFL �� �� ��$O�EDU �� � ��,Q�VWUXWWXUH � � ��7RWDOH �� �� ��

,Q� TXHVWR� FDVR� SRWUHPR� DYHUH WUH� WLSL� GL� GLVWULEX]LRQL� SHUFHQWXDOL� �GLSHQGHUj� GD� TXDOH� TXDQWLWj� VDUj� XWLOL]]DWD� FRPH� EDVH� GHO� UDSSRUWR�� 6H�YLHQH� IDWWR� ULIHULPHQWR� DO� WRWDOH� GHJOL� LQGLYLGXL� DYUHPR� XQ¶LQGLFD]LRQH�VXO� SHVR� GL� FLDVFXQD� FHOOD� GHOOD� GLVWULEX]LRQH�� DG� HVHPSLR� L� PDVFKL� FKH�SDVVDQR� LO � WHPSR� OLEHUR� LQ� FDVD� SURSULD� VRQR� ��������� ������� 6H�LQYHFH� VL� UDSSRUWDQR� OH� IUHTXHQ]H� DVVROXWH� DL� WRWDOL � GL� FRORQQD� DYUHPR� OD�SRVVLELOLWj� GL� FRQIURQWDUH� LO � FDUDWWHUH� ³GRYH� SDVVD� LO � WHPSR� OLEHUR´� WUD� L �GXH� VHVVL�� ULSRUWDQGR� L� GXH� FROOHWWLYL�� PDVFKL� H� IHPPLQH�� GL� GLPHQVLRQL�GLYHUVH�� HQWUDPEL� DG� XQ� FROOHWWLYR� WHRULFR� GL� ���� LQGLYLGXL�� 3RWUHPR�TXLQGL� RVVHUYDUH� D� IURQWH� GL� XQ� ���������� ������ GL� PDVFKL� FKH� SDVVD�LO � W � O � � LQ� FDVD� GL� DPLFL�� YL� q� XQ� ���������� ������ GHOOH� IHPPLQH� FKH�SDVVD� LO � W � O � � QHOOR� VWHVVR� PRGR�� ,QILQH� SRWUHPR� FDOFRODUH� OH� SHUFHQWXDOL�UDSSRUWDQGR� OH� IUHTXHQ]H� DVVROXWH� GL� FLDVFXQD� FHOOD� DO� WRWDOH� GL� ULJD��RWWHQHQGR� LQGLFD]LRQL� VX� FRPH�� ULVSHWWR� DO� VHVVR�� VL� GLYHUVLILFKLQR� OH�YDULH� PRGDOLWj� GHO� GRYH� VL� WUDVFRUUH� LO � W � O � � � 1HOO¶HVHPSLR DYUHPR� TXLQGL�FKH�� WUD� TXHOOL � FKH� SDVVDQR� LO � W �O � � LQ� FDVD�� L � PDVFKL� VRQR� LO ���������� �������PHQWUH�OH�IHPPLQH�VRQR�LO ����������� ������
�� 9DORUL�PHGL�H�PLVXUH�GL�YDULDELOLWj

IIURQWLDPR� RUD� LO � SUREOHPD� GL� FRPH� VL� SRVVD� FDUDWWHUL]]DUH� XQD�GLVWULEX]LRQH� GL� IUHTXHQ]H� R� XQD� VHULH� GL� RVVHUYD]LRQL�� SHU� PH]]R� GL�XQD� VLQJROD� PLVXUD� GHVFULWWLYD�� ,Q� UHDOWj� VL� WUDWWD� GL� LQGLYLGXDUH� GXH� WLSL�GL� GHVFUL]LRQH� PROWR� XWLOL� � OD� SULPD� q� FRVWLWXLWD� GDO� SXQWR� FHQWUDOH� R�YDORUH�PHGLR��OD�VHFRQGD�GDOOD�GLVSHUVLRQH�R�PLVXUD�GL�YDULDELOLWj�9L� SRVVRQR� HVVHUH� GLYHUVH� PLVXUH� GHO� YDORUH� PHGLR�� OD� SULPD�� H� SL��VHPSOLFH�� q� FRVWLWXLWD�GDOOD�PRGD � � FKH� LQ�XQD�GLVWULEX]LRQH�GL� IUHTXHQ]H� q�UDSSUHVHQWDWD� GDO� YDORUH� FHQWUDOH� GHOOD� FODVVH� SL�� QXPHURVD�� 4XHVWD�PLVXUD� QRQ� SXz� HVVHUH� FRQVLGHUDWD� VXIILFLHQWH� SHU� GHVFULYHUH� LQ� VLQWHVL�XQD�FODVVLILFD]LRQH��GLSHQGH�LQIDWWL �GDO�UDJJUXSSDPHQWR�DUELWUDULR�GL�GDWL�/D�PLVXUD� GL� LQWHQVLWj� SL�� FRPXQHPHQWH� XWLOL]]DWD� q� OD�PHGLD� DULWPHWLFD � �4XHVWD� UDSSUHVHQWD� O¶DPPRQWDUH� GHO� FDUDWWHUH� FKH� VSHWWHUHEEH� D FLDVFXQD�XQLWj� VH� LO � FDUDWWHUH� IRVVH� GLVWULEXLWR� XQLIRUPHPHQWH�� 1HO� FDVR� GL�RVVHUYD]LRQL� HOHPHQWDUL� OD� PHGLD� DULWPHWLFD� VL� FDOFROD� FRPH� VRPPD�GHOO¶DPPRQWDUH� GHO� FDUDWWHUH� LQ� FLDVFXQD� XQLWj�� H� GLYLGHQGR� WDOH� VRPPD�SHU� LO � QXPHUR� GL� XQLWj� FKH� KDQQR� FRQWULEXLWR� D� WDOH� VRPPD�� LQ� WHUPLQL�IRUPDOL�DYUHPR�

$



���

$G� HVHPSLR�� YROHQGR� FDOFRODUH� LO � UHGGLWR� PHGLR� GL� �� LQGLYLGXL� �L � FXL�UHGGLWL � LQGLYLGXDOL� VRQR� ���� PLO�� � ���� PLO�� � ����� PLO�� � ���� PLO�� � ���� PLO���DYUHPR�

XQ�UHGGLWR�PHGLR�GL�����PLOLRQL�SUR�FDSLWH�Ê� HYLGHQWH� FKH� TXHVWD� q� XQD� PLVXUD� GL� VLQWHVL� DOOD� TXDOH� FRQWULEXLVFRQR�VLD� O¶LQGLYLGXR� FRQ� XQ� UHGGLWR� GL� ���� PLO�� VLD� TXHOOR� FRQ� ��� PLO�� &RPH�GLFH� 7ULOXVVD�� ³OD� PHGLD� q� TXHOOD� FRVD� SHU� FXL� VH� WX� PDQJL� GXH� SROOL � H� LR�QHVVXQR�� LQ� PHGLD� QH� PDQJLDPR� XQR� D� WHVWD´�� 4XHVWD� q� OD� ILQDOLWj�GHOO¶LQGLFDWRUH� PHGLD�� WURYDUH� XQ� SXQWR� FHQWUDOH� QHOOD� GLVWULEX]LRQH� GHO�FDUDWWHUH� WUD� JOL� LQGLYLGXL� GHO� FROOHWWLYR� RVVHUYDWR�� 9ROHQGR� WHQHUH� FRQWR�GHOOD�GLYHUVLWj� WUD�JOL� LQGLYLGXL� VDUj�QHFHVVDULR�FDOFRODUH�XQD�PLVXUD�GHOOD�YDULDELOLWj�GHO�FDUDWWHUH�WUD�JOL�LQGLYLGXL�RVVHUYDWL�1HO� FDVR� LQ� FXL� YL� VLDQR� GRPDQGH� LQ� FXL� VLDQR� SUHYLVWH� GHOOH� VFDOH�� DG�HVHPSLR� ³TXDQWR�q�VRGGLVIDWWR�GHL�PH]]L�SXEEOLFL"´��������������VDUj� SRVVLELOH� FDOFRODUH� OD� PHGLD� SDUWHQGR� GDOOD� GLVWULEX]LRQH� GL�IUHTXHQ]D�
9DORUL )UHT��DVVROXWH 9DORULIUHT�� � �� ����� � �� ����� �� ��� ����� � �� ������ � �� ����WRWDOH �� 6RPPD� ����

LQ� TXHVWR� FDVR� DYUHPR� XQD� PHGLD� ;� SDUL� D� ������ ������ $� YROWH� SXz�LQROWUH� HVVHUH� RSSRUWXQR� ULSRUWDUH� TXHVWR� YDORUH� PHGLR� ULIHULWR� DG� XQD�VFDOD� GD� �� D� ��� DG� XQD� VFDOD� GD� �� D� ����� SHU� PH]]R� GL� XQD� VHPSOLFH�WUDVIRUPD]LRQH�;����� � ��;��� �± ������ �������± ���� ������%HQFKp� OD� PHGLD� SRVVD� HVVHUH� OD� SL�� LPSRUWDQWH� FDUDWWHULVWLFD� LQ� XQD�SRSROD]LRQH�� q� DOWUHWWDQWR� LPSRUWDQWH� FRQRVFHUH� FRPH� VL� GLVSRQJRQR� OH�XQLWj� RVVHUYDWH� DWWRUQR� DG� HVVD�� &RPH� QHO� FDVR� GHOOH� PLVXUH� PHGLH�� YL�VRQR�SDUHFFKLH�PLVXUH�GL�GLVSHUVLRQH�/D� SL�� VHPSOLFH� q� FRVWLWXLWD� GDO� FDPSR� GL� YDULD]LRQH � � FDOFRODWD� FRPH�GLVWDQ]D� WUD� LO � YDORUH� SL�� JUDQGH� H� TXHOOR� SL�� SLFFROR�� 6H� FRQVLGHULDPR� OH�RVVHUYD]LRQL� GHO� UHGGLWR� GHOO¶HVHPSLR� SUHFHGHQWH�� >���� PLO�� � ���� PLO�� ������ PLO�� � ���� PLO�� � ���� PLO�@ � � L O � FDPSR� GL� YDULD]LRQH� VDUj�� �������� ����PLO�4XHVWR� WLSR� GL� LQGLFH� YD� LQFRQWUR� DG� XQD� FULWLFD� LPPHGLDWD�� HYLGHQ]LD��VROR� L� OLPLWL� HVWUHPL� GHOOD� GLVWULEX]LRQH�� 4XHVWL� GXH� YDORUL� �LO � PDVVLPR� H�LO � PLQLPR�� SRVVRQR� DQFKH� QRQ� HVVHUH� SDUWLFRODUPHQWH� VLJQLILFDWLYL�� SHU�



���

TXHVWR� PRWLYR� VL� SUHIHULVFH� XWLOL]]DUH� LQGLFL� GL� YDULDELOLWj� FKH� WHQJDQR�FRQWR�GL�WXWWH�OH�RVVHUYD]LRQL�
,O �SL��FRPXQH�q�OD�YDULDQ]D� �
/D� YDULDQ]D� HVSULPH� OD� YDULDELOLWj� GHOOH� RVVHUYD]LRQL� QHOO¶XQLWj� GL�PLVXUD�GHOOH� RVVHUYD]LRQL� VWHVVH� HOHYDWD� DO� TXDGUDWR�� SHU� RWWHQHUH� XQD� PLVXUD� GL�GLVSHUVLRQH� FKH� DEELD� LQYHFH� OD� VWHVVD� XQLWj� GL� PLVXUD� RVVHUYDWD� VL�FDOFROD�OR�VFDUWR�TXDGUDWLFR�PHGLR�R�GHYLD]LRQH�VWDQGDUG�

OD� TXDOH� QRQ� q� DOWUR� FKH� OD� UDGLFH� TXDGUDWD� GHOOD� YDULDQ]D�� 5LSUHQGHQGR�O¶HVHPSLR� GHO� UHGGLWR� GHL� �� LQGLYLGXL�� FDOFRODUH� OD� YDULDQ]D� VLJQLILFD�FDOFRODUH� OD� PHGLD� GHJOL� VFDUWL � DO� TXDGUDWR� GL� FLDVFXQD� RVVHUYD]LRQH�PHGLD�

SHU�FXL�OR�VFDUWR�TXDGUDWLFR�PHGLR�VDUj��

'DWL� OD� PHGLD� H� OR� VFDUWR� TXDGUDWLFR� PHGLR�� XQ� XOWHULRUH� LQGLFH� GHOOD�YDULDELOLWj�GHO�FDUDWWHUH�q�FRVWLWXLWR�GDO�FRHIILFLHQWH�GL�YDULD]LRQH�

,O � TXDOH� HVSULPH� OR� VFDUWR� LQ� WHUPLQL� GL�PHGLD� H� FRQVHQWH� LO FRQIURQWR� WUD�PLVXUD� GL� YDULDELOLWj� WUD� FRQWHVWL� H� FDUDWWHUL� GLYHUVL� � 1HOO¶HVHPSLR� GHL� ��UHGGLWL �L O �FRHIILFLHQWH�GL�YDULD]LRQH�VDUj�GDWR�GD�



���

4XHVWR�� FKH� q� XQ� QXPHUR� SXUR�� RYYHUR� LQGLSHQGHQWH� GDOO¶XQLWj� GL� PLVXUD�GHO� FDUDWWHUH� RVVHUYDWR�� SRWUj� HVVHUH� XWLOL]]DWR� SHU� YHULILFDUH� VH� HVLVWH�PDJJLRUH� R� PLQRUH� YDULDELOLWj� ULJXDUGR� DO� UHGGLWR� WUD� LO � FROOHWWLYR�HVDPLQDWR� HG� XQ¶DOWUD� SRSROD]LRQH�� RSSXUH�� VH� LO � UHGGLWR� SUHVHQWL� XQD�YDULDELOLWj� GLYHUVD� ULVSHWWR� DG� XQ¶DOWUD� YDULDELOH�� DG� HVHPSLR�� OH� VSHVH�SHU�LO �WHPSR OLEHUR�



���

3523267(�',�)250$=,21(
$WWLYLWj�GL�IRUPD]LRQH

3ULPR�VHPHVWUH�����
������IHEEUDLR�± 7HFQLFKH�GL�DSSURFFLR)HUUXFFLR�&DYDOOLQ6HPLQDULR� WHRULFR�WHFQLFR�� KD� OR� VFRSR� VLD� GL� DSSURIRQGLUH� OH� WHPDWLFKH�OHJDWH� DG� XQ� FRQWHVWR� GL� DYYLR� GL� XQ� JUXSSR�� VLD� GL� GDUH� HVHPSL� FRQFUHWL�GL� PHWRGRORJLH� H� WHFQLFKH� GL� LQWHUYHQWR� DOOR� VFRSR� GL� RIIULUH� XQ� UHDOH�VXSSRUWR� D� FKL� VL� RFFXSD� GL� JUXSSL� H�GHOOD� ORUR�JHVWLRQH�QHOOH�GLYHUVH� IDVL�GL� VYLOXSSR�� Ê� TXLQGL� XQ¶RFFDVLRQH� SHU� VSHULPHQWDUH� GLUHWWDPHQWH� HG� LQ�PRGR� DWWLYR� SURSRVWH� GLYHUVH� WHVH� D� FUHDUH� FRQ� PROWD� UDSLGLWj� XQ� EXRQFOLPD� GL� JUXSSR� H� DG� DYYLDUH� LQ� PDQLHUD� SLDQD� PD� VRGGLVIDFHQWH� OH�UHOD]LRQL�LQWHUSHUVRQDOL�
������IHEEUDLR�± /D�FUHDWLYLWj�FRPH�ULVRUVD)HUUXFFLR�&DYDOOLQ��0DUJKHULWD�6EHUQD'D� SDUHFFKLR� WHPSR RUPDL� $5,36� QRQ� VL� RFFXSDYD� GL� DWWLYLWj� IRUPDWLYH�UHODWLYH� DOOD� FDSDFLWj� FUHDWLYD�� 0D� L� WHPSL� VHPSUH� SL�� SUHFDUL� HG� LQFHUWL �VRSUDWWXWWR� VXO� IURQWH� HFRQRPLFR� H� ODYRUDWLYR�� FL� KDQQR� FRQVLJOLDWR� GL�ULSUHQGHUH� DG� RFFXSDUFL� GL� TXHVWR� WHPD� SURSRQHQGR� GXH� JLRUQDWH� GL�IRUPD]LRQH� FKH� KDQQR� O¶RELHWWLYR� GL� VHQVLELOL]]DUH� SULPD� H� GL� VWLPRODUH�SRL� TXHVWD� ³GRWH� FRPSRVLWD´�� ,O � VHPLQDULR� VL� SURSRQH� TXLQGL� PRPHQWL�WHRULFL�� PD� DQFKH� DOWUL � SL�� DWWLYL� H� FRQFUHWL� � HG� KD� O¶DPEL]LRQH� GL� FUHDUH�XQD� VRUWD� GL� VLVWHPD� GL� PRQLWRUDJJLR� D� GLVWDQ]D� GHOO¶DXPHQWR� GHOOD�FDSDFLWj�FUHDWLYD�
���PDU]R�± 6HPLQDULR�VXO�IXWXUR�*XLGR�&RQWHVVD��,JQD]LR�'UXGL��0DULD�9LWWRULD�6DUGHOODÊ� OD� ULVSRVWD� GHO� VHPLQDULR� RUJDQL]]DWR� SHU� OR� VFRUVR� DXWXQQR�� PD� FKH�QRQ� q� VWDWR� SRVVLELOH� UHDOL]]DUH� LQ� TXHOO¶RFFDVLRQH�� /D� JLRUQDWD� VL�SURSRQH� GL� ULIOHWWHUH� VXOO¶DWWHJJLDPHQWR� XPDQR�� HG� LQ� SDUWLFRODUH� GHL�JLRYDQL�� QHL� FRQIURQWL� GHO� IXWXUR� H� TXLQGL� GHOOD� VSHUDQ]D� H� GHO� GHVLGHULR��6DUDQQR� SURSRVWH� VWLPROD]LRQL� FRQFUHWH� SHU� DXPHQWDUH� LO � FROOHJDPHQWR�IUD� OD� VSHFXOD]LRQH� WHRULFD�H� OH� WHQVLRQL�HPRWLYH�FKH�FDUDWWHUL]]DQR�TXHVWL�FRQWHVWL � � /¶LQL]LDWLYD� YXROH� HVSORUDUH� WHUULWRUL� GL� ³IURQWLHUD´� H� DSSURQWDUH�VWUDWHJLH�HIILFDFL�DG�DWWUDYHUVDUOL�
������PDU]R�± 2UJDQL]]D]LRQH�GHO�JUXSSR0DULD�9LWWRULD�6DUGHOOD6L� WUDWWD� GL� XQ� VHPLQDULR� WHRULFR�WHFQLFR�� LQ� FXL� O¶RELHWWLYR� q� TXHOOR� GL�IRUQLUH� LQIRUPD]LRQL� VXOOH� SURFHGXUH� GD� XWLOL]]DUH� SHU� RWWLPL]]DUH� SRL�
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O¶LQFRQWUR� IRUPDWLYR� FRO� SLFFROR� JUXSSR�� 1RQ� VL� WUDWWD� WDQWR�� TXLQGL�� GL�RUJDQL]]D]LRQH� GHO� ODYRUR� DOO¶LQWHUQR� GHO� JUXSSR�� PD� GL� WXWWR� TXDQWR�RFFRUUH� SUHGLVSRUUH� DIILQFKp� XQD� ULXQLRQH� FROOHWWLYD� UDJJLXQJD� L� VXRL�VFRSL�/H� YDULDELOL � GD� WHQHU� SUHVHQWL� VRQR� QXPHURVH� H� VL� GLYHUVLILFDQR� DQFKH� LQ�EDVH� DO� WLSR� GL� JUXSSR� GHO� TXDOH� VL� SDUOD�� 3HU� ULIOHWWHUH� VXOO¶DUJRPHQWR�YHUUDQQR�XWLOL]]DWH�DQFKH�HVHUFLWD]LRQL�GL�YDULR� WLSR�FKH� UHQGHUDQQR�DWWLYL�L �SDUWHFLSDQWL�H�SL��LQFLVLYR�O¶DSSUHQGLPHQWR�
�������DSULOH�± /D�FRUQXFRSLD��PDVFKLOH�H�IHPPLQLOH;;9�/DERUDWRULR�GL�GLQDPLFKH�GL�JUXSSR�H�GL�FRPXQLWj'�� &DPSLWRWL� � )�� &DYDOOLQ�� *�� &RQWHVVD�� *�� 3HWWLJLDQL�� $�� 5DYLROD�� 0�9��6DUGHOOD��0��6EHUQD��$��7HUUDFFLDQRÊ� O¶DSSXQWDPHQWR� DQQXDOH� GL� $5,36� FKH� VL� SURSRQH� FRPH� RFFDVLRQH� GL�ULFHUFD� H� ULIOHVVLRQH� VLD� SHU� L � VRFL� FKH� YL� SUHQGRQR� SDUWH� FRPH�SDUWHFLSDQWL� FKH� SHU� L � WUDLQHUV� FKH� FRQGXUUDQQR� L� JUXSSL� SUHVHQWL� � 'D�TXDOFKH� DQQR� VL� SUHIHULYD� XQ� QXPHUR� SL�� OLPLWDWR� GL� JUXSSL�� 0D� SHU�TXHVW¶DQQR�VLDPR�WRUQDWL�D�VSHULPHQWDUH�³O¶HIIHWWR�IROOD´�&HUWDPHQWH� LO � QXPHUR� GHOOH� SHUVRQH� KD� LQIOXHQ]D� VXOOD� JHVWDOW�FRPSOHVVLYD� H� VXOOD� SRVVLELOLWj� GL� VSHULPHQWD]LRQH� GL� GLQDPLFKH� SL��FRPSOHVVH�,O� WHPD� FKH� DEELDPR� VFHOWR� SHU� TXHVW¶DQQR� VL� SUHVWD� D� QXPHURVH�LQWHUSUHWD]LRQL� H� VFHQDUL�� GD� TXHOOL � SL�� VWUHWWDPHQWH� LQGLYLGXDOL� � D� TXHOOL �VRFLRORJLFL�� DOO¶HVWUHPR� RSSRVWR�� FKH� KDQQR� SRUWDWR� DQFKH� DG� XQD�GLIIHUHQ]LD]LRQH� FXOWXUDOH� H� VWRULFD� IUD� LO � UXROR� PDVFKLOH� H� TXHOOR�IHPPLQLOH�
������DSULOH�± ,O�PDUNHWLQJ�VRFLDOH)HUUXFFLR�&DYDOOLQ��0DUJKHULWD�6EHUQD&RV¶q� LO �PDUNHWLQJ� LQ� WHUPLQL� VWRULFL� H� FRQVLGHUDQGR� TXHVWD� GLVFLSOLQD�GDO�SXQWR� GL� YLVWD� GHO� VHWWRUH� FKH� O¶KD� IDWWD� QDVFHUH� H� TXDOL� VRQR JOL� HOHPHQWL�GL�HVVD�WUDVIHULELOL �QHO�VHWWRUH�VRFLDOH�(FFR� TXDOL� VRQR� L� WHPL�SRUWDQWL� GHO� VHPLQDULR� FKH� VL� SURSRQH�QRQ� WDQWR�GL�WUDVIRUPDUH� L� SDUWHFLSDQWL� LQ� HVSHUWL � GHO� VHWWRUH�� PD� GL� VHQVLELOL]]DUOL �DXPHQWDQGR�OH�ORUR�SRVVLELOLWj�GL�XWLOL]]R�GHOOH�VWUDWHJLH�SL��VHPSOLFL�3XUWURSSR� LO � VHWWRUH� VRFLDOH� KD� SRFKL� VROGL� SHU� LQWHUYHQWL� VSHFLDOLVWLFL� GL�TXHVWR� WLSR�� PD� q� DQFKH� FHUWR� FKH� VSHVVR� OD� QHFHVVLWj� GL� UHQGHUVL� YLVLELOL �R� GL� WURYDUH� L � VXSSRUWL� HFRQRPLFL� SHU� SRWHU� RSHUDUH� FRQFUHWDPHQWH�ULFKLHGH� SURFHGXUH� XQ� SR¶� SL�� VRILVWLFDWH� GL� TXHOOH� QRUPDOPHQWH�DSSOLFDWH�
����PDJJLR�± /D�JHVWLRQH�GHL�FRQIOLWWL�GL�JUXSSR*XLGR�&RQWHVVD$QFKH� LQ� TXHVWR� FDVR� VL� WUDWWD� GL� XQ� VHPLQDULR� WHFQLFR�WHRULFR� FKH� YXROH�HYLGHQ]LDUH� OH� GLQDPLFKH� WLSLFKH� GL� TXHVWL� FRQWHVWL� H� OH� SURFHGXUH� SL��FRQVRQH� DO� VXSHUDPHQWR� GL� VLWXD]LRQL� GL� WHQVLRQH�� Ê� SHUz� YHUR� FKH�VHFRQGR� L� ULIHULPHQWL� WHRULFL� OHZLQLDQL� LO � FRQIOLWWR� q� XQ� HOHPHQWR� YLWDOH� H�GL� VYLOXSSR� SHU� XQ� FRQWHVWR� JUXSSDOH� H� TXLQGL� O¶LQFRQWUR� VHUYLUj� DQFKH�



���

SHU� HYLGHQ]LDUH� TXHVWL� DVSHWWL � � ,� SDUWHFLSDQWL� VDUDQQR� FKLDPDWL� LQ� SULPD�SHUVRQD�D�VSHULPHQWDUH�OH�GLYHUVH�IDVL�GL�ODYRUR�
����JLXJQR�± *UXSSR�GL�LQFRQWUR/XLJL�'H�0DUFKL6L� WUDWWD� GL� XQ� VHPLQDULR� DXWR�FHQWUDWR� FKH� VL� SURSRQH� GL� IDU� VSHULPHQWDUH�OH� SURSULH� PRGDOLWj� GL� DSSURFFLR� FRQ� JOL� DOWUL � � SUHVL� DQFKH� FRPH� VLQJROL�LQGLYLGXL��H�GL�IDU�ULIOHWWHUH�VX�TXDQWR�YLD�YLD�DYYLHQH�'L� GHULYD]LRQH� URJHUVLDQD�� O¶(QFRXQWHU� JURXS� KD� DYXWR� SRL� GLYHUVH�HYROX]LRQL� LQIOXHQ]DWH� GDOO¶DSSURFFLR� SVLFRORJLFR� GHL� GLYHUVL� FRQGXWWRUL�FKH�KDQQR�XWLOL]]DWR�TXHVWD�WHFQLFD�$5,36� LQ� TXHVWD� RFFDVLRQH� JRGH� GHOOD� FROODERUD]LRQH� GL� /XLJL� 'H�0DUFKL�� VDJJLVWD�� SVLFRORJR� H� SVLFRWHUDSHXWD�� q� VWDWR� SLRQLHUH� GHOOD�ULFHUFD� SVLFRORJLFD� LQ� ,WDOLD�� Ê� LO � IRQGDWRUH� GHOOD� SVLFRSROLWLFD�� XQ�PHWRGR� GL� LQGDJLQH� FKH� VYLOXSSD� XQD� OHWWXUD� SVLFRORJLFD� GHOOH� JUDQGL�GLQDPLFKH� VRFLDOL � � 3URWDJRQLVWD� GL� QXPHURVH� EDWWDJOLH� SROLWLFKH� H� VRFLDOL�SHU� OD� ULIRUPD� GHO� FRVWXPH�� DWWXDOPHQWH�� WUD� O¶DOWUR�� q� SUHVLGHQWH� GHOOD�6,332/�� XQD� QHRQDWD� DVVRFLD]LRQH� FKH� VL� RFFXSD� GL� 3VLFRORJLD� 3ROLWLFD��Ê�LO �SULQFLSDOH�HVSRQHQWH�GHOOD�VFXROD�UHLFKLDQD�LQ�,WDOLD�
1RWH� WXWW L � L � VHPLQDUL � VL � VYROJHUDQQR� D� 0LODQR�� LQ� YLD� &KLRJJLD� ��� DG� HVFOXVLRQH�GHO � /DERUDWRULR� H� GHO � *UXSSR� GL � ,QFRQWUR�� FKH� VRQR� UHVLGHQ]LDOL � H� VL �VYROJHUDQQR�D�6XO]DQR��SUHVVR�O¶+RWHO �9LOOD�5RVD�� WXWWH� OH� D W W LYLWj� IRUPDWLYH� SURSRVWH� DYUDQQR� LQL]LR� DOOH� RUH� ��� GHO � SULPR�JLRUQR� H� VL � FRQFOXGHUDQQR� DOOH� RUH� ��� GHOO¶XOW LPR� JLRUQR�� L � UHVLGHQ]LDOL �SUHYHGRQR�OD�SHUPDQHQ]D�LQ�VHGH�GDO �SULPR�DOO¶XOW LPR�JLRUQR�� OH� TXRWH� GL � LVFUL]LRQH�� GD� YHUVDUH� DOPHQR� ��� JLRUQR� SULPD� GHOOD� GDWD� GL �VYROJLPHQWR� GHO � VHPLQDULR�� VRQR� ILVVDWH� L O � ����������,9$� DO� JLRUQR� SHU�(QWL � H� 2UJDQL]]D]LRQL� H� ���������� DO � JLRUQR� �HVHQWH� ,9$�� SHU� 6RFL� $5,36��OD� TXRWD� DVVRFLDWLYD� DQQXDOH� q� GL � ��������� FRPSUHQVLYH� GHOO¶DEERQDPHQWR�D� ³*UXSSL� � 2UJDQL]]D]LRQL� H� &RPXQLWj´�� � SHU� L O � /DERUDWRULR� H� L O � *UXSSR� GL �,QFRQWUR� L O � FRVWR� q� GL � ����������,9$� DO� JLRUQR� SHU� (QWL � H�2UJDQL]]D]LRQL� H����������� DO � JLRUQR� SHU� L � 6RFL� � D� TXHVWD� FLIUD� YD� DJJLXQWD� OD� TXRWD� GL �UHVLGHQ]LDOL Wj� �FLUFD����������DO �JLRUQR�� � LQILQH� L � VHPLQDUL � �VRQR�JUDWXLW L �SHU�L �6RFL�� L � VHPLQDUL � VRQR� WXWW L � ³DSHUWL´� QHO � VHQVR� FKH� SRVVRQR� HVVHUH� XWL O L]]DWL �VHSDUDWDPHQWH� GD� FRORUR� FKH� KDQQR� LQWHUHVVL � VHWWRULDOL � H� VSHFLILFL� � PD� LQ�DOFXQL� FDVL � IDQQR� SDUWH� GL � L WHU � IRUPDWLYL � SL�� FRPSOHVVL � TXDOL � OD� 6FXROD� GL �6SHFLDO L]]D]LRQH� SHU� )RUPDWRUL � H� L O � 0RGXOR� GL � )RUPD]LRQH� 3VLFRVRFLDOH�³6DSHU� DQLPDUH� JUXSSL´� � SHU� FKL� VL � LVFULYH� D� TXHVWL � SHUFRUVL � VRQR� SUHYLVWH�TXRWH�H�PRGDOL Wj�GL � LVFUL]LRQH�GLYHUVH�
3HU� LQIRUPD]LRQL� HG� LVFUL]LRQL� FRQWDWWDUH� OD� 6HJUHWHULD� GHOO¶$5,36� ��������������
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1829,�352'277,
0RQLWRUDUH�OD�FRPXQLWj

,QGLFDWRUL�SHU�OD�TXDOLWj�GHOOD�YLWD
,O�SURGRWWR

D� SURSRVWD� GHULYD� SHU� DQDORJLD� GDO� VLVWHPD� GL� FRQWUROOR� GHL� YHLFROL� � FL�VRQR� GHL� VHQVRUL� FKH� UDFFROJRQR� GDWL� VXOOH� VLQJROH� SDUWL � GHO� PRWRUH��FKH� YHQJRQR FRQYRJOLDWL � YHUVR� XQ� SDQQHOOR� FHQWUDOL]]DWR� RVVHUYDQGR� LO �TXDOH�LO �JXLGDWRUH�SXz�GHFLGHUH�VH�H�FRPH�LQWHUYHQLUH�4XHVWR� SURGRWWR� GHULYD� GD� QXPHURVH� HVSHULHQ]H� FKH� $5,36� KD� FRPSLXWR�LQ� TXHVWL� DQQL� QHOOD� FRVWUX]LRQH� GL� 2VVHUYDWRUL� SHUPDQHQWL� GL� FRPXQLWj��'D TXHVWH� HVSHULHQ]H� ULVXOWD� FKH� LO � SUREOHPD� SULQFLSDOH� QRQ� q� WDQWR� OD�UDFFROWD� GL� QXRYL� GDWL� � PD� OD� GLIILFROWj� GL� UDFFRJOLHUH� H� FRRUGLQDUH� GDWL�JLj�GLVSRQLELOL �SUHVVR�HQWL�GLYHUVL�3HU� ULSUHQGHUH� O¶DQDORJLD� GHOO¶DXWR�� SRVVLDPR� GLUH� FKH� LQ�PROWH� FRPXQLWj�HVLVWRQR� L� VHQVRUL� FKH� FRQWUROODQR� OH� SDUWL � GHO� VLVWHPD��PD� QRQ� VHPSUH� FL�VRQR� L� ILOL � FKH� SRUWDQR� O¶LQIRUPD]LRQH� DO� JXLGDWRUH�� 4XHVWR�� LQROWUH�� SXz�QRQ�VDSHUH�FRPH�LQWHUSUHWDUH�L �VHJQDOL�GHOOH�VSLH�/¶RELHWWLYR� GHOOD� SURSRVWD� q� TXHOOR� GL� VSLHJDUH� GRYH� VRQR� L� VHQVRUL� �L �GDWL�� � FRPH�FROOHJDUH� L � ILOL � �FRPH� UDFFRJOLHUOL�� H�FRPH� LQWHUSUHWDUH� OH� VSLH��LQ�FKH�PRGR�OHJJHUH�L�GDWL��
/H�YHUVLRQL�GHO�SURGRWWR

RQR� SUHYLVWH� GLIIHUHQWL� YHUVLRQL� GHO� SURGRWWR�� GD� XQD� VRUWD� GL� ³IDL� GD�WH´�� ILQR� DOOD� YHUVLRQH� ³FKLDYL� LQ�PDQR´�� &RPXQH� D� WXWWH� OH� YHUVLRQL� q�OD� PHWRGRORJLD� GL� LQGLYLGXD]LRQH� GHOOH� IRQWL� GL� GDWL� � GHOOH� PRGDOLWj� GL�UDFFROWD�H�GL�OHWWXUD�/¶HIILFDFLD� GHO� SURGRWWR� q� GDWD� GDO� IDWWR� GL� HVVHUH� VWDWR� WHVWDWR� LQ� SLFFROL�H�JUDQGL�FHQWUL� �LQ�DJJUHJD]LRQL�GL�FRPXQL��LQ�JUDQGL�FLWWj�,� GDWL� GD� UDFFRJOLHUH� HG� RUJDQL]]DUH� VRQR�7877,� GLVSRQLELOL � � SRLFKp� VRQR�TXHOOL � SUHYLVWL � GDOOD� OHJLVOD]LRQH� VXOOD� SURGX]LRQH� GL� VWDWLVWLFKH� YLJHQWH�LQ�,WDOLD�,O � SURGRWWR� FRQVLVWH� QHOOD� IRUQLWXUD� GHOOD� PHWRGRORJLD� QHFHVVDULD� SHU� OD�ULOHYD]LRQH� H� LO � FDOFROR� D� OLYHOOR� FRPXQDOH� GL� ��� LQGLFDWRUL� GHOOD� TXDOLWj�GHOOD�YLWD�6L� WUDWWD� GL� XQ� 0DQXDOH� LQ� FXL� VRQR� FRQWHQXWH� WXWWH� OH� LQGLFD]LRQL�QHFHVVDULH�DO�FDOFROR�GHJOL�LQGLFDWRUL�GL�VLQWHVL�
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,Q�SDUWLFRODUH� GHILQL]LRQH� GHOOH� DUHH� D� FXL� SRVVRQR� HVVHUH� ULFRQGRWWL � JUXSSL� GL�LQGLFDWRUL SHU�FLDVFXQ�LQGLFDWRUH�YHQJRQR�LQGLFDWL�� O¶HOHQFR�GHOOH�YDULDELOL �HOHPHQWDUL�GD�UDFFRJOLHUH� LO �OXRJR�H�OH�PRGDOLWj�LQ�FXL�YDQQR�ULFKLHVWH�OH�LQIRUPD]LRQL� L�SL��UHFHQWL�GDWL�SURYLQFLDOL�H�R�UHJLRQDOL�H�R�QD]LRQDOL�GLVSRQLELOL� OD PHWRGRORJLD�GL�FDOFROR�GHOO¶LQGLFDWRUH XQ� IDF�VLPLOH� GL� ³SDQQHOOR� GL� FRQWUROOR´� LQ� ELDQFR� LQ� FXL� YHUUDQQR�UDFFROWL �JOL �LQGLFDWRUL�
3HU�XOWHULRUL�LQIRUPD]LRQL�H�GHWWDJOL�FRQWDWWDUH�OD�VHJUHWHULD�
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,7$/,$�	�021'2

7KH� &RQIHUHQFH� %RDUG� RUJDQL]]D� SHU� L JLRUQL� ��� H� ��� IHEEUDLR� ����� OD�FRQIHUHQ]D� VXOOH� ULVRUVH� XPDQH�� ³3UHSDUDQGR� LO � QXRYR� PLOOHQQLR´��,QIRUPD]LRQL� 7KH� &RQIHUHQFH� %RDUG�� ,QF�� 3�2�%R[� ����� &KXUFK�6WUHHW�1DWLRQ�1HZ�<RUN��1<�������������86$�
,O�&,'$3� �&HQWUR� ,WDOLDQR� SHU� L �'LVWXUEL�$OLPHQWDUL�3VLFRJHQL�� RUJDQL]]D�XQR� ZRUNVKRS� VX� ³/D� ULDELOLWD]LRQH� GHJOL� SVLFRWLFL� VHFRQGR� XQ�DSSURFFLR�PHWDFRJQLWLYR´� FRO� 3URIHVVRU� 3HUULV�� FRQVLGHUDWR� XQR� GHL�PDVVLPL� HVSHUWL � QHO� FDPSR�� 3HU� LQIRUPD]LRQL�� 6HJUHWHULD�&(3,��9LD�8��2PHWWL�����5RPD�
/D� $XVWUDOLDQ� DQG� 1HZ� =HDODQG� $VVRFLDWLRQ� IRU� /HLVXUH� 6WXGLHV�RUJDQL]]D� OD� VHFRQGD� &RQIHUHQ]D� VXO� WHPD� ³/HLVXUH� &RQQH[LRQV´�QHO� SHULRGR� ������ JHQQDLR� ����� SUHVVR� OD� /LQFROQ� 8QLYHUVLW\� D�&DQWHUEXU\�� LQ� 1XRYD� =HODQGD�� 3HU� LQIRUPD]LRQL� ULYROJHUVL� D� 0U��5LFN�0DQVHOO� �'HSW��RI�3DUNV��5HFUHDWLRQ�	�7XULVPR��3�2��%R[����
&RQIHUHQ]D� LQWHUQD]LRQDOH� VX� ³$,'6�� GURJD� H� DOFRRO´� RUJDQL]]DWD� GDOOD�)RQGD]LRQH� 5DMLY� *DQGKL� FRQ� LO � &RQVLJOLR� 6FR]]HVH� SHU� O¶DOFRRO� H�LO � )RUXP� SHU� OH� WRVVLFRGLSHQGHQ]H� D� 1XRYD� 'HOKL� GDO� ��� DO� ���JHQQDLR�� 3HU� LQIRUPD]LRQL�� ,FDGD�� ��� 6HFUHWDULDW� � $EHUFURPELH� 	�.HQW� ,QGLD� 3WY�� /GW�� *),� 	� �� &KLUDQLMY� 7RZHU�� ��� ± 1HUKX� 3ODFH�1XRYD�'HOKL���������,QGLD�
$� &LWWj� GHO� &DSR�� LQ� 6XG� $IULFD�� GDO� �� DO� ��� PDU]R� VL� VYROJHUj� OD� 9,,�&RQIHUHQ]D� LQWHUQD]LRQDOH� GHOOH� SHUVRQH� VLHURSRVLWLYH� H� GL� TXHOOH�PDODWH� � GL� $,'6� FRQ� XQD� SUHFRQIHUHQ]D� VXOOH� GRQQH� VLHURSRVLWLYH��3HU� LQIRUPD]LRQL� *OREDO� 1HWZRUN� RI� 3HRSOH� /LYLQJ� ZLWK� +LY�$LGV��3�2�� %R[� �� $5�� /RQGUD� :� �� $� ± �$5�� ,QJKLOWHUUD� ± WHO� H� ID[����������������
$� 0RQWUHDO� GDO� ��� DO� ��� PDJJLR� VL� VYROJHUj� OD� ,,D &RQIHUHQ]D�LQWHUQD]LRQDOH� VXOO¶DVVLVWHQ]D� GRPLFLOLDUH� DL� PDODWL� GL� $,'6� H� OD�FXUD� DOO¶LQWHUQR� GHOOH� FRPXQLWj�� 3HU� LQIRUPD]LRQL�� +LY� �����0RQWUHDO��&DQDGD�+�$��&��± WHO����������������
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/¶$67'� ± $PHULFDQ� 6RFLHW\� IRU� 7UDLQLQJ� DQG� 'HYHORSPHQW� RUJDQL]]D�GDO� ��� DO� ��� JLXJQR� D� 'DOODV�� LQ� 7H[DV�� XQ� FRQYHJQR� VXO� WHPD�³+LJK� 3HUIRUPDQFH� LQ� D� &KDQJLQJ�:RUOG´�� ,O � SULPR� JLRUQR� SUHYHGH�YDUL�ZRUNVKRSV�� 3HU� LQIRUPD]LRQL� VFULYHUH� D�$67'�+RXVLQJ�%XUHDX�������1��'DOODV�3DUNZD\��6XLWH������'DOODV��7;�������86$�
$G� $WHQH�� LQ� *UHFLD�� GDO� �� DO� �� OXJOLR� VL� VYROJHUj� LO � ,9� &RQJUHVVR�(XURSHR� GL� 3VLFRORJLD�� 3HU� LQIRUPD]LRQL�� 7KH� 8QLYHUVLW\� RI�$WKHQV�� 'HSDUWHPHQW� RI� 3VLFKRORJ\�� 3DQHSLVWLPLRSROLV� ± ,OLVVLD����������$WKHQV��*UHHFH�
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81�/,%52
(VLVWRQR� GLYHUVL� FDVL� QHOOD� OHWWHUDWXUD� XQLYHUVDOH� GL� WXWWL � L � WHPSL�� GL�ODYRUL� FKH� SXU� QRQ� HVVHQGR� VWDWL� FRQFHSLWL � FRPH� VXSSRUWL� FRQFHWWXDOL�DOOH� SURIHVVLRQL� FRQQHVVH� DOOD� SVLFRORJLD�� DSSDLRQR� GHQVL� GL� VSXQWL� H� GL�UDJLRQDPHQWL� FKH� SRVVRQR� HVVHUH� XWLOL]]DWL� FRPH� XWLOL � FRPSOHPHQWL� GL�SHUFRUVL�GL�ULIOHVVLRQH�H�GL�IRUPD]LRQH�SHUVRQDOH�H�FROOHWWLYD�4XHVWD� UXEULFD� VDUj� GHGLFDWD�� LQ� RJQL� QXPHUR� GL�*2�	�&�� D� GHVFULYHUH� H�D� FRPPHQWDUH� XQ� OLEUR� QRQ� VFLHQWLILFR� Qp� WHFQLFR� FKH� SUHVHQWL� HOHPHQWL�GL� HODERUD]LRQH� UHODWLYL� DL� WHPL� GHOOD� SVLFRORJLD� H� GHOOD� SVLFRORJLD�VRFLDOH�� QHOOD� FRQYLQ]LRQH� FKH� O¶HVSORUD]LRQH�GL�PRQGL�GLYHUVL� R�SDUDOOHOL �QRQ� SRVVD� IDUH� DOWUR� FKH� IRUQLUH� PDWHULDOH� FKH� SURSULR� SHUFKp� DQDORJLFR�SXz� ULVXOWDUH� SURILFXR� H� JLRYHYROH� SHU� OH� HODERUD]LRQL� WHRULFKH� GL�FLDVFXQR�

0DULD�9LWWRULD�6DUGHOOD
8QD�GRQQD

6LELOOD�$OHUDPR)HOWULQHOOL�(FRQRPLFD� � 0LODQR������
QD� GRQQD´� q� XQ� URPDQ]R� ³DPELJXR´�� DQWLFR� H� DPSROORVR� FRPH�IRUPD�� FRQWHPSRUDQHR� H� DYYLQFHQWH� FRPH� FRQWHQXWR� Ê VWDWR�VFULWWR� DJOL� LQL]L� GHO� VHFROR� DG� RSHUD� GL� XQD� GRQQD� FKH� KD� VFHOWR� FRPH�SVHXGRQLPR� LO� QRPH� GL� 6LELOOD�� 1RQ� VL� VD� LO � SHUFKp�� PD OHJJHQGROR YLHQH�GD� VXSSRUUH� FKH� O¶$XWULFH�� IRUVH� LQFRQVDSHYROPHQWH�� DEELD� SHQVDWR� GL�HPXODUH� OD� VDFHUGRWHVVD� FXPDQD� IDFHQGR� SURIH]LH� H� LPSURYYLVDQGR�RUDFROL� � (� OH� VXH� SURIH]LH�� QHO� QRVWUR� VHFROR�� VL� VRQR� DYYHUDWH� WXWWH�� QHO�EHQH� H� QHO� PDOH�� 3HUFKp� O¶$OHUDPR� QRQ� KD� LQYHQWDWR� PD� KD� UDFFRQWDWR� OD�YLWD� TXRWLGLDQD�� OD� VXD� HVSHULHQ]D� GL� GRQQD�� LQ� ELOLFR� WUD� O¶³$PRUH´��ILOLDOH�� FRQLXJDOH� H� PDWHUQR�� LQWHVR� FRPH� VDFULILFLR� H� XQD� VSLQWD� GL�DXWRUHDOL]]D]LRQH�H�LQGLSHQGHQ]D�FKH�FUHVFH�FRO�WUDVFRUUHUH�GHO�WHPSR�/D� WUDPD�q� DXWRELRJUDILFD�� VHPSOLFH� H� WULVWHPHQWH�QRWD��1RQ�VROR�PROWL�GL�QRL� O¶KDQQR�VHQWLWD� UDFFRQWDUH�GD�DQ]LDQH�SDUHQWL� LQ�YLD�GL�FRQILGHQ]H��PD�OH� FURQDFKH� GHL� JLRUQDOL� LOOXVWUDQR� YLFHQGH� VLPLOL� DQFKH� DL� JLRUQL� QRVWUL� �/¶$XWULFH� UDFFRQWD� L � SULPL� WUHQW¶DQQL� GHOOD� VXD� YLWD�� SUHQGHQGR� OH� PRVVH�GDOO¶LPPDJLQH� GL� OHL� EDPELQD�� IHOLFH� H� VXFFXEH�� LQFRQVDSHYROH�� GL� XQ�SDGUH� ³LOOXPLQDWR´� HG� HJRLVWD�� 6XOOR� VIRQGR� R� LQ� SULPR� SLDQR� �FRPH� OD�ILJXUD�VIRQGR� GHOOD� SVLFRORJLD� GHOOD� JHVWDOW�� XQD� PDGUH�� D� VXD� YROWD�YLWWLPD� GL� XQ� VLVWHPD� IDPLOLDUH� VWUDQJRODQWH�� FKH�� FRPH� UHD]LRQH�DXWRSXQLWLYD�� VL� DPPDOD� GL� GHSUHVVLRQH� H� ILQLVFH� LQ� PDQLFRPLR�� /D�SURWDJRQLVWD�� DSSHQD� DGROHVFHQWH�� YLHQH� VWXSUDWD� GD� XQ� LPSLHJDWR� GL� VXR�SDGUH� H� OR� VSRVD�� FRPH� ORJLFD� FRQVHJXHQ]D� ULSDUDWULFH� GL� XQ� GHVWLQR�
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LQHOXWWDELOH�� 4XHVWL� q� XQ� XRPR� JUHWWR� H� YLROHQWR�� JHORVR� ILQR� DO�SDURVVLVPR�FKH� O¶XPLOLHUj�FRQ�RJQL�PH]]R� ILVLFR�H�SVLFRORJLFR��'D�TXHVWD�³XQLRQH´� QDVFHUj� XQ� ILJOLR�� FXL� OD� SURWDJRQLVWD� SHQVD� GL� GHGLFDUH� O¶LQWHUD�HVLVWHQ]D� H� FKH� YHUUj� XVDWR� GDOO¶XRPR� FRPH� ULFDWWR� SHU� QRQ� FRQVHQWLUH� OD�VHSDUD]LRQH�� ,O � ILQDOH�� SHUz�� q� D� VRUSUHVD�� OD� GRQQD�� GRSR� GLHFL� DQQL� GL�VRSUXVL�� GHFLGH� GL� DQGDUH� YLD� DQFKH� VHQ]D� LO � EDPELQR�� ³3DUWLUH� SHU�VHPSUH� 1RQ� ULFDGHUH� PDL� SL�� QHOOD� PHQ]RJQD�� 3HU� PLR� ILJOLR� SL�� DQFRUD�FKH� SHU�PH��6RIIULUH� WXWWR�� OD� VXD� ORQWDQDQ]D�� LO � VXR�REOLR��PRULUH�PD�QRQ�SURYDU�PDL� LO � GLVJXVWR�GL�PH�VWHVVD��QRQ�PHQWLUH�DO� IDQFLXOOR�FUHVFHQGROR��LR�� QHO� ULVSHWWR� GHO� PLR� GLVRQRUH�´� �S�� ������ 4XHVWR� LO � SHQVLHUR� FKH�SUHFHGH� OD� VFHOWD� GHILQLWLYD� IDWWD�� IRUVH�� FRPH� XOWLPD� FRQVHJXHQ]D�GHOO¶DPRUH�PDWHUQR�
, PRWLYL� FKH� PL� KDQQR� VSLQWR� D� SUHVHQWDUH� LO � URPDQ]R� LQ� TXHVWD� UXEULFD�VRQR�IRQGDPHQWDOPHQWH�GXH�,QQDQ]LWXWWR� O¶DWWXDOLWj� GHO� WHPD�� &RPH� L� PLQXWL� FKH� SUHFHGRQR� OD�PH]]DQRWWH� GHO� ��� GLFHPEUH� LQGXFRQR� L� ELODQFL� VXOO¶DQQR� FKH� VL� FKLXGH��FRVu� JOL� XOWLPL� DQQL� GHO� VHFROR� IDYRULVFRQR� OH� ULIOHVVLRQL� VXL� FDPELDPHQWL�HSRFDOL� �4XHVWR� VHFROR�KD� UHJLVWUDWR�QHOOD� VRFLHWj�RFFLGHQWDOH�H�QHO�QRVWUR�3DHVH� YDULH�PRGLILFD]LRQL� GHO� UXROR� VRFLDOH� IHPPLQLOH��%DVWD� ULFRUGDUH� OH�³ULYROX]LRQL´� SL�� LPSRUWDQWL� VX� TXHVWR� WHPD�� LO � GLULWWR� GL� YRWR� DOOH�GRQQH��LO � IHPPLQLVPR�� OD� ³ULYROX]LRQH� VHVVXDOH´�� OD� FRQWUDFFH]LRQH�� OH� SDUL�RSSRUWXQLWj�� LO � QXRYR� GLULWWR� GL� IDPLJOLD�� OD� WXWHOD� GHOOD� PDWHUQLWj�� L �UHIHUHQGXP� VX� GLYRU]LR� H� LQWHUUX]LRQH� GHOOD� JUDYLGDQ]D�� 4XHVWD� OD� IDFFLD�SROLWLFR�OHJDOH�� GHFLVDPHQWH� SL�� FRQIRUWDQWH� QRQ� VROR� GHJOL� LQL]L� GHO�VHFROR� PD� DQFKH� GL� YHQWL� DQQL� ID�� 0D� OH� YLFHQGH� VSLFFLROH� H� TXRWLGLDQH�VRQR� UHDOPHQWH� GLYHUVH� GD� TXHOOH� GHVFULWWH� GDOO¶$OHUDPR"� /HJJHQGR� OD�FURQDFD� GHOOH� YLROHQ]H� VHVVXDOL� H� QRQ� VX� GRQQH� H� EDPELQL� VHPEUHUHEEH�GL� QR�� (� DQFRUD� YHUUHEEH� GD� GLUH� GL� QR� ULFRUGDQGR� TXDQWH� GRQQH� VRQR�FRVWUHWWH� D� VFHJOLHUH� WUD� PDWHUQLWj� H� FDUULHUD�� WUD� FXUD� GHJOL� DQ]LDQL H�FDUULHUD�� WUD� DXWRQRPLD� H� ³SHUGLWD´� GHO� ILJOLR�� ,QROWUH�� OH� ³GRQQH� LQ�FDUULHUD´� FLRq� TXHOOH� FKH� ULFRSURQR� FDULFKH� LVWLWX]LRQDOL� R� UXROL� GL�SUHVWLJLR��VRQR�VSHVVR�OD�EUXWWD�FRSLD�GHO�³PDVFKLR�SRWHQWH´�Ê YHUDPHQWH� LPSRVVLELOH� FRQFLOLDUH� FDUDWWHULVWLFKH� SL�� IHPPLQLOL � FRQ�UXROL� GL� SULPR� SLDQR"�(�� DQFRUD�� HVLVWRQR� YHUDPHQWH� SHFXOLDULWj� GHO� VHVVR�IHPPLQLOH�R VRQR�VRYUDVWUXWWXUH�FXOWXUDOL"4XHVWH� QRQ� YRJOLRQR� HVVHUH� GRPDQGH� UHWRULFKH��PD� VWLPROL� GL� ULIOHVVLRQH��SHU� OD� ULDSHUWXUD� GL� XQ� GLEDWWLWR� FKH�PL�SDUH� OLTXLGDWR�QHOO¶XOWLPR�SHULRGR�FRPH�SUREOHPD�IDOVDPHQWH�ULVROWR�,O � VHFRQGR�PRWLYR�� SL�� OHJDWR� DOOD� QRVWUD� SURIHVVLRQH�� FKH� KD� IDWWR� FDGHUH�OD� VFHOWD� VX� TXHVWR� OLEUR�� q� O¶LQFLVLYLWj� H� OD� SURIRQGLWj� FRQ� FXL� VRQR�GHVFULWWL � SURFHVVL� SVLFKLFL�� VWDWL � G¶DQLPR�� HPR]LRQL� H� VHQWLPHQWL� GL� DOFXQH�IDVL�GL�SDVVDJJLR�H�FUHVFLWD�SVLFRORJLFD�7UD�L�WDQWL�KR�VFHOWR�TXHOOL �FKH�PL�KDQQR�FROSLWR�GL�SL���3HU�IDFLOLWj�GL�GHVFUL]LRQH�SURFHGHUz�SHU�SXQWL�XWLOL]]DQGR�EUDQL�WUDWWL �GDO�URPDQ]R�
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�� /¶LGHDOL]]D]LRQH
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