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4XHVWR� O LEUR� VL� SURSRQH� GL� RIIU LUH� DOFXQH� LGHH� VXO�ODYRUR� H� VXO OH� RUJDQL]]D]LRQL� LPPDWHULD O L � /D�PDJJLRU� SDUWH� GHL� O LEU L � VXO� WHPD� GHO� ODYRUR�SUHVHQWD� OH� WHRULH� IRUPXODWH� QHO� VHFROR� VFRUVR��WXWWH�EDVDWH�VX�SUHPHVVH�LPSO LFLWH�� L O � ODYRUR� QRQ� VL� GLVFXWH�� q� VHPSUH� FRVD� EXRQD��SL��FH�Q¶q��PHJO LR�q�� L O � ODYRUR�q�TXHO OR�GLSHQGHQWH� L O � ODYRUR�q�TXHO OR�PDWHULD OH� OH� ³RUJDQL]]D]LRQL´� VRQR� TXHO OH� FRQ� WDQWL�DGGHWW L �H�JUDQGH�IDWWXUDWR�'D� 7D\ORU� D� 6FKHLQ�� QHO� PRQGR� DQJORVDVVRQH�� H� GD�*HPHOO L � D� 6SDOWUR� LQ� ,WDO LD�� WXWW L � L � FRQWU LEXWL �V LJQLI LFDW LYL � GHO� ;;� VHFROR� VL � IRQGDYDQR� VX� TXHVWH�TXDWWUR�SUHPHVVH�, O �PLR� SULPR� W LURFLQLR� FRPH� DVSLUDQWH� SVLFRORJR� GHO�ODYRUR� O ¶KR� LPSHJQDWR� QHO OD� IDVH� WHUPLQDOH� GL� XQ�LQWHUYHQWR� VXO OD� VLFXUH]]D� GL� XQD� JUDQGH� DFFLDLHU LD��7XWW L � JO L � DXWRUL� ³FODVVLFL´� GL� SVLFRORJLD� GHO� ODYRUR��GD� *HPHOO L � D� 6FKHLQ�� GD� $UJLU LV� D� 0F*UHJRU�� GD�0XQVWHQEHUJ� D� 'UXFNHU�� VL � VRQR� RFFXSDWL�HVVHQ]LDOPHQWH� GL� ODYRUR� GLSHQGHQWH� QHO OD� JUDQGH�LQGXVWU LD� PDQLIDWWXULHUD�� )LQR� GDJO L � LQL] L � � HG� LQ�JUDQ� SDUWH� DQFRUD� RJJL�� VRQR� PROWR� UDU L � L � WHVW L �UHODW LYL � D O� ODYRUR� QHO OD� O LEHUD� SURIHVVLRQH�� QHO OD�
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SLFFROD� LPSUHVD�� QHO OD� JUDQGH� LPSUHVD� DJULFROD� R�WXULVW LFD�� R� QHO OH� JUDQGL� RUJDQL]]D]LRQL� LPPDWHULD O L ��FHQWU L � GL� U LFHUFD�� QHWZRUNV� WHOHYLVLYL � � FDVH� HGLWU LFL � �VWXGLRV� FLQHPDWRJUDILFL � � SXEEO LFL � VHUYL] L��� 7XWW L � L �SUREOHPL� UHODW LYL � D O OD� PRWLYD]LRQH�� DO� FO LPD�� DO OD�VHOH]LRQH�� DO� PDQDJHPHQW�� DO O ¶RU LHQWDPHQWR� R� DO OR�VWUHVV� VRQR� VHPSUH� OHWW L � D� SDUW LUH� GDO� SDUDGLJPD�GHO OD� JUDQGH� LQGXVWU LD� PDQLIDWWXULHUD�� /D� SUHPHVVD�LPSO LFLWD� GHO OD� 3VLFRORJLD� GHO� /DYRUR� H�GHO O ¶2UJDQL]]D]LRQH� q� FKH� ³ODYRUR´� q� TXHO OR�GLSHQGHQWH�� LQ� XQD� JUDQGH� LPSUHVD� GL� EHQL�PDWHULD O L � (� FKH� RJQL� W LSR� GL� ODYRUR� SXz� HVVHUH�LQWHUSUHWDWR� FRPH� XQD� IDWW LVSHFLH� GL� TXHO OR�� ,�FODVVLFL � U L IHU LPHQWL� D� 7D\ORU�� )RUG�� H� 0D\R� VRQR� L O �WU LEXWR� D� TXHVWD� LPSRVWD]LRQH�� $QFRUD� RJJL� q�QRUPDOH� WURYDUH� WHVW L � GL� SVLFRORJLD� GHO� ODYRUR� FKH�SDUWRQR� GDL� FODVVLFL � � SHU� IRQGDUH� OH� QXRYH� WHRULH� H�OH�QXRYH�SUDW LFKH�, O � IDWWR� q� FKH� RJJL� L O � ODYRUR� q� FDPELDWR�� q� VHPSUH�PHQR� PDWHULD OH�� PHQR� GLSHQGHQWH� H� PHQR� LQVHULWR�LQ� JUDQGL� RUJDQL]]D]LRQL�� 3RVVLDPR�DIIHUPDUH� FKH� L O �ODYRUR� GLSHQGHQWH�� QHO OD� JUDQGH� LQGXVWU LD�PDQLIDWWXULHUD�q�RUPDL�� LQ�2FFLGHQWH��PLQRULWDU LR�1HO O ¶XOW LPR� TXDUWR� GL� VHFROR� O ¶2FFLGHQWH� KD� VXELWR�XQD�PXWD]LRQH�HSRFDOH�U LVSHWWR�DO� ODYRUR�� L O � ODYRUR� q� GLPLQXLWR�� SU LPD� SHU� O ¶DXWRPD]LRQH�SRL� SHU� OD� JOREDO L]]D]LRQH�� H� TXHO OR� UHVWDQWH��QRQ�q�GHWWR�FKH�VLD�³EXRQR´
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� D� GLPLQXLUH� q� VWDWR� VRSUDWWXWWR� L O � ODYRUR�GLSHQGHQWH� D� GLPLQXLUH� DQFRUD� GL� SL�� q� VWDWR� TXHO OR�PDWHULD OH� �FRQWDGLQL� H� RSHUDL� V L � VRQR�SURJUHVVLYDPHQWH�UDUHIDWW L�� OH� ³RUJDQL]]D]LRQL´� VRQR� TXHO OH� FKH� SURGXFRQR�XQ� JUDQGH� YDORUH�� L O � FKH� QRQ� q� VHPSUH� OHJDWR�DO OD� TXDQWLWj� GL� DGGHWW L � R� DO� O LYHO OR� GHO�IDWWXUDWR��H�WDQWR�PHQR�DO OD�PDWHULD O L Wj�5HODW LYDPHQWH� DG� XQ� ODYRUR� UDUHIDWWR��VPDWHULD O L]]DWR� HG� DXWRQRPR�� OD� SVLFRORJLD� VHPEUD�HVVHUH� GLYHQWDWD� DIRQD�� WDQWR� VRQR� UDUL � L �FRQWU LEXW L �� Ê� VRUSUHQGHQWH� TXDQWR� OD� SVLFRORJLD� GHO�ODYRUR�� FRPH� WXWWH� OH� DOWUH� SUDW LFKH� LPPDWHULDO L � GL�FDPELDPHQWR� � OD� WHUDSLD�� O ¶HGXFD]LRQH��O ¶ LQVHJQDPHQWR�� VLD� DYDUD� GL� U L I OHVVLRQL� VXO� ODYRUR�LPPDWHULDOH�� DUHD� FXL� DSSDUW LHQH� HVVD� VWHVVD��3DUDGRVVDOPHQWH�� OD� U L I OHVVLRQH� GHO OH� SUDW LFKH�LPPDWHULDO L � VXO� ODYRUR� LPPDWHULDOH�� FLRq� VX� VH�VWHVVH� FRPH� ODYRUR�� q� VWDWD� I LRUHQWH� I LQFKp� TXHVWH�HUDQR� PLQRULWDU LH�� PDUJLQDO L � � p O L WDU LH�� 6XO OD� VRJO LD�GHO� ;;,� VHFROR�� TXDQGR� OH� SUDW LFKH� LPPDWHULDO L �VWDQQR� GLYHQWDQGR� OD� SULPD� IRUPD� GL� ODYRUR� LQ�2FFLGHQWH�� OD� U L I OHVVLRQH� H� L O � GLEDWW L WR� VHPEUDQR�FHVVDW L �4XHVWR� O LEUR� KD� O ¶DPEL]LRQH� GL� YROHU� VW LPRODUH� XQD�U LSUHVD� GHO OD� U L I OHVVLRQH� VXO� ODYRUR� GHO OD� SVLFRORJLD�GHO� ODYRUR�H�GHO OH�SUDW LFKH� LPPDWHULDO L � LQ�JHQHUDOH�
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�� /D� OHWWHUDWXUD� WUDGL]LRQDOH� q� FRVW LWXLWD� GDL� VHL�FODVVLFL � FDSLWRO L � FKH� VRQR�� OD� PRWLYD]LRQH��O ¶RU LHQWDPHQWR� H� OD� VHOH]LRQH�� OD� IRUPD]LRQH�� L O �PDQDJHPHQW�� OD� VLFXUH]]D� H� O ¶RUJDQL]]D]LRQH��&RPH� VL� SUHVHQWDQR� TXHVW L � WHPL� LQ� XQD� VFXROD� R� LQ�XQR� VWXGLR� WHOHYLVLYR�� LQ� XQD� VRIWZDUH� KRXVH� R� LQ�XQD�FRPXQLWj�SHU�H[�WRVVLFRGLSHQGHQWL"�� /D� FRQFH]LRQH� WUDGL]LRQDOH� GHO� ODYRUR� FRQFHSLYD�L O � WHPSR� RFFXSDWR� FRPH� XQ¶HQW LWj� FLUFRVFU LWWD� H�EHQ�GLVW LQWD�GDO�UHVWR�GHO OD�YLWD�� ODYRUR�FRPH�IDVH�VHJXHQWH� OR�VWXGLR� ODYRUR�VHSDUDWR�GDO�WHPSR�O LEHUR� ODYRUR� FRPH� VIHUD� SXEEO LFD�� VFLVVD� GDO OD� VIHUD�SHUVRQDOH�H�SULYDWD� ODYRUR� FRPH� RFFXSD]LRQH� UHWU LEXLWD�� GLVW LQWD� GDO�YRORQWDULDWR�&RPH� VL� SUHVHQWD� H� FRPH� VL� JHVW LVFH� XQ� ODYRUR�FRPH� TXHO OR� LPPDWHULDOH�� FKH� SHU� VXD� QDWXUD�U LGXFH� �TXDQGR� QRQ� HO LPLQD�� L � FRQILQL� FRQ� OR�VWXGLR�� FRO� WHPSR� O LEHUR�� FRO� YRORQWDULDWR� H� FRQ� OD�VIHUD�SULYDWD�GHO O ¶RSHUDWRUH"/H� PLH� HVSHULHQ]H� FXOWXUDO L � H� VLPL O±ODYRUDW LYH� GD�VWXGHQWH� SRFR� LQ� UHJROD� FRQ� JO L � HVDPL�� HUDQR�OHJDWH� DO OD� VFXROD�� DO� WXU LVPR� HG� DO OD� PXVLFD�� 7UH�VHWWRUL � ORQWDQL�� SHU� PROW L � DVSHWW L � � GDO OD� JUDQGH�LQGXVWU LD� PDQLIDWWXULHUD�� $� TXHO� WHPSR�� WXWWR� FLz�FKH� QRQ� U LJXDUGDYD� L O � PRQGR� GHO O ¶ LPSUHVD� YHQLYD�
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GHILQLWR� JHQHULFDPHQWH� ³VRFLDOH´�� 'DO� ������ DQQR�LQ� FXL� WHUPLQz� L O � PLR� WUDLQLQJ� SRVW� ODXUHD� LQ�SVLFRORJLD� GHO� ODYRUR�� DYHYR� LQL] LDWR� DG� DSSO LFDUH�OH� PLH� FRPSHWHQ]H� QHL� VHWWRUL � WXU LVW LFR� H�VFRODVW LFR�� 3HU� FXL� PL� VHPEUz� QDWXUDOH�� QHO� ������SXEEO LFDUH� VXO OD� VWRULFD� 5LYLVWD� GL� 3VLFRORJLD� XQ�DUW LFROR� GDO� W L WROR� HORTXHQWH�� ³3VLFRORJLD� GHO� ODYRUR�VRFLDOH´� �Y�DO OHJDWR���� ,Q� TXHVW L � WUHQW ¶DQQL� L O � PLR�ODYRUR� q� VWDWR� FHQWUDWR�� VLD� SXUH� FRQ� HFFH]LRQDO L �HVFXUVLRQL� QHO OD� JUDQGH� LQGXVWU LD�� VXO OD� IRUQLWXUD� GL�VHUYL] L � SVLFRORJLFL � DG� RSHUDWRUL� H� RUJDQL]]D]LRQL�LPPDWHULDO L � H�R� GL� SLFFROH� GLPHQVLRQL�� FRPXQLWj�WHUDSHXWLFKH�� VHUYL] L � VRFLR�VDQLWDU L � � YRORQWDULDWR��VHUYL] L � HGXFDWLYL � � FRRSHUDW LYH�� DVVRFLD]LRQL�V LQGDFDO L � � V LVWHPL� WHUU LWRU LD O L � � 5HFOXWDPHQWR� H�VHOH]LRQH� GHO OH� U LVRUVH� XPDQH�� IRUPD]LRQH��VYL OXSSR� RUJDQL]]DW LYR�� VXSHUYLVLRQH� G¶pTXLSH��FRQVXOHQ]D� PDQDJHULD OH� H� U LFHUFD� VRQR� OH� D]LRQL�FKH� KR� UHDO L]]DWR�� QHO O ¶RWW LFD� GHO OD� SVLFRORJLD� GHO�ODYRUR�� SHU� L � PLHL� FO LHQW L � � FKH� UDUDPHQWH� HUDQR�JUDQGL� LPSUHVH�PDQLIDWWXULHUH�
, O � WHQWDW LYR� GL� DSSO LFDUH� DO� VHWWRUH� LPPDWHULDOH� XQ�EDJDJO LR� VFLHQW L I LFR� H� WHFQLFR� SHQVDWR� SHU� L O �VHWWRUH� GHL� EHQL� PDWHULD O L � PL� KD� VSLQWR� DG�XQ¶DSSURIRQGLWD� U L I OHVVLRQH� FU LW LFD�� FKH� SUHVHQWR� LQ�
� 9HGL �³$ O OHJDWR´�SDJ���
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TXHVWR� O LEUR�� , O � TXDOH� VL � IRQGD� VXL� VHJXHQWL�DVVLRPL�� , O � ODYRUR� H� O ¶RUJDQL]]D]LRQH� LPPDWHULDOH� KDQQR�FDUDWWHUL � PROWR� GLYHUVL� GDO� ODYRUR� H�GDO O ¶RUJDQL]]D]LRQH�PDWHULD OH� , O � ODYRUR� H� O ¶RUJDQL]]D]LRQH� QHO OD� SLFFROD�LPSUHVD� KDQQR� XQ� FDUDWWHUH� PROWR� GLYHUVR� GD�TXHO O L �QHO OD�JUDQGH�LPSUHVD� , O � ODYRUR� H� O ¶RUJDQL]]D]LRQH� QHO O ¶HUD� SRVW�LQGXVWU LD OH� VXELVFRQR� XQ� SURFHVVR� GL�VPDWHULD O L]]D]LRQH� , O � ODYRUR� H� O ¶RUJDQL]]D]LRQH� QHO O ¶HUD� SRVW�LQGXVWU LD OH� VWDQQR� PXWDQGR� L O � ORUR� VLJQLI LFDWR�HG�O � ORUR�UXROR�
,Q� FRQVHJXHQ]D� GL� TXHVW L � DVVLRPL� VL � SRQJRQR�DOFXQH� GRPDQGH�� FXL� L O � O LEUR� FHUFD� GL� GDUH� TXDOFKH�U LVSRVWD�� ,� WHRULFL � GHO OD�PRWLYD]LRQH�� FXL� OD� SVLFRORJLD� GHO�ODYRUR� DQFRUD� RJJL� VL � U LFKLDPD� �0DVORZ��0F&OHO ODQG�� (U]EHUJ�� SHU� FLWDUH� L � SL�� QRW L��� VRQRDQFRUD� XW L O L]]DEL O L � LQ� XQR� VFHQDULR� LQ� FXL� L O �ODYRUR�� LQVLHPH� DO� VXR� YDORUH� VRFLDOH�� KD� VXELWR�HQRUPL�PRGLI LFD]LRQL"� , O � GHFO LQR� GHO�PRGHO OR� RUJDQL]]DW LYR� WD\ORU LVWD� H�IRUGLVWD� q� HYLGHQWH�� DQFKH� QHO OH� JUDQGL�RUJDQL]]D]LRQL�� PD� GD� TXDO L � D OWU L � PRGHO O L � q� LQ�HIIHWW L �U LPSLD]]DWR"
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� &RPH� VL� UHLQWHUSUHWD� L O � FRQFHWWR� GL� FDUU LHUD�� LQ�XQ� PRQGR� QHO� TXDOH� L O � ODYRUR� SHUGH� L O � VXR�FDUDWWHUH�GL�VWDEL O L Wj"� &RPH� GHYH� HYROYHUH� OD� IRUPD]LRQH� TXDQGR�SUHYDOJRQR� IHQRPHQL� TXDO L � OD� WUDQVLWRU LHWj� GHO�ODYRUR� H� O ¶DFFHOHUD]LRQH� GHO� FDPELDPHQWR� QHL�PHUFDW L �H�QHO OH�IRUPH�GL�SURGX]LRQH"
$O� FHQWUR� GHO� O LEUR� VL� SRQH� OD� TXHVW LRQH� GHO� VHQVR�GHO� ODYRUR�� /D� &RVW LWX]LRQH� LWD O LDQD� KD� SRVWR� L O �ODYRUR� FRPH� EDVH� GHO OD� VXD� VWHVVD� IRQGD]LRQH��/¶ LQGXVWU LD OHVLPR� KD� PHVVR� L O � ODYRUR� DO� FHQWUR�� VLD�QHO OD� LGHRORJLD� FDSLWDO LVWD� FKH� LQ� TXHO OD� FRPXQLVWD��, O � FDSLWDO LVPR�� D� SDUW LUH� GDO� FDOYLQLVPR� FRPH� SULPR�LVSLUDWRUH�� FRQVLGHUD� L O � ODYRUR� FRPH� HOHPHQWR�FUXFLDOH� GHO OD� GLJQLWj� H� GHO� U LVFDWWR� GHJO L � XRPLQL�GDO� SHFFDWR� RULJLQDOH�� , O � FRPXQLVPR� YHGH� L O � ODYRUR�FRPH� FRQGL]LRQH� FHQWUDOH� GHO OD� HPDQFLSD]LRQH��3RVVLDPR� GLUH� FKH� O ¶ LGHRORJLD� GHO� ODYRUR� KD� VHJXLWR�OD� WUDLHWWRU LD� GHO O ¶ LQGXVWU LD OHVLPR� FDSLWDO LVWD�� 3HU�WXWW L � L � VHFRO L � SUHFHGHQWL� L O � ;9,,,�� L O � ODYRUR� HUD�DVVRFLDWR� DO OD� VHUYLW��� FRQFHSLWR� FRPH� FRQGDQQD��LGHQWLI LFDWR� FRQ� LO � GRORUH� H� OD� IDW LFD�� &KH� VHQVR�DVVXPH� L O � ODYRUR� QHO OD� QRVWUD� HUD� GL� GHFO LQR�GHO O ¶ LQGXVWU LD OHVLPR"�� (VLVWH� XQ¶DPSLD� FRQYHUJHQ]D� GHO OD� OHWWHUDWXUD�FKH� VHJQDOD� OH� PRGLI LFD]LRQL� SURJUHVVLYH� GHO OH�VWUXWWXUH� RUJDQL]]DW LYH�� 'DO OD� YHFFKLD� VWUXWWXUD� D�
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SLUDPLGH� D TXHO OD� GHWWD� ³D� UHWH´�� 'DO� VLVWHPD�JHUDUFKLFR�� DO� V LVWHPD� GL� GHOHJD� H� GHFHQWUDPHQWR��'DO OH� IRUPH� RUJDQL]]DW LYH� VRO LGH� D� TXHO OH� ³O LTXLGH´��3HU� OH� RUJDQL]]D]LRQL� PDWHULD O L � � V L � WUDWWD� GL�HYROX]LRQH�� D� YROWH� UDGLFDOH�� PD� SL�� VSHVVR� VL�WUDWWD� GL� YHGHUH� DII LDQFDUH� OH� WUDGL]LRQDO L � VWUXWWXUH�H� PRGDO LWj� GL� JHVW LRQH� D� TXHO OH� QXRYH�� &KH� GLUH�LQYHFH� SHU� L O � ODYRUR� LPPDWHULDOH� FKH� QRQ� KD� XQD�FRQVRO LGDWD� HVSHULHQ]D� RUJDQL]]DW LYD� H� FKH� VL� WURYD�D� GRYHU� LQYHQWDUH� VWUXWWXUH� GHO� WXWWR� QXRYH� QHO OD�VWRULD"� *HVW LUH� L O � ODYRUR� LQ XQ¶RUJDQL]]D]LRQH� FKH�IRUQLVFH� VHUYL] L � WHOHPDWLFL � ��� RUH� VX� ���� FXUD�WRXUQqH� GL� SRS� VWDUV� R� FUHD� JLRFKL� WHOHYLVLYL � �PDQGD� DYDQWL� ��� FRPXQLWj� WHUDSHXWLFKH� R� ID�IRUPD]LRQH� DO OD� FRQWDGLQH� GHO OD� 1DPLELD�� q� FRVD�PROWR� GLYHUVD� FKH� JHVW LUH� OD� YHFFKLD� IDEEULFD�PHWDOPHFFDQLFD�� SDUDGLJPD� GL� PROW L � VWXGL� QHO�1RYHFHQWR��� ,QILQH�� TXHVWR� O LEUR� YXROH� U L I OHWWHUH� VXL�FDPELDPHQWL� GHO OD� IXQ]LRQH� SRO L W LFD� GHL� ODYRUDWRUL ��7XWWR� L O � VHFROR� ;;� q� VWDWR� FDUDWWHU L]]DWR� GDO OD�FHQWUDO L Wj� SRO L W LFD� GL� TXHVWR� FHWR� R� FODVVH��VFHJO LHWH� YRL��� FKH� KD� DYXWR� L O � UXROR� GL� PRWRUH�GHO O ¶ LQGXVWU LD OHVLPR� H� GHO OH� VRFLDOGHPRFUD]LH�� , O �³ ODYRUDWRUH´� VLPEROR� GHO� 1RYHFHQWR� DYHYD� OD� WXWD�EOX�� L O � YLVR� XQ� SR¶� VSRUFR�� XQ¶ LVWUX]LRQH� PROWR�EDVVD�� XQD� IDPLJO LD�� H� XQ� JUDQGH� LPSHJQR� SRO L W LFR��VLQGDFDOH�� VRFLDOH�� $YUj� XQ� UXROR� QHO OD� VWRULD� �H�
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TXDOH�� O ¶RSHUDWRUH� LPPDWHULDOH� VLQJOH�� LQ� DELWR�FDVXDO� I LUPDWR�� L O � YLVR� SXO L WR� PD� FRQ� O ¶RUHFFKLQR� H�L O � WDWXDJJLR�� XQ� GLSORPD� R� VSHVVR� XQD� ODXUHD��IRUWHPHQWH� LPSHJQDWR� QHO� EDO OR� VXGDPHULFDQR�� OH�IHVWH�GL�EHQHILFHQ]D�H� L O �ZLQGVXUI"
, O � YROXPH� HVFH� DQFKH� LQ� RFFDVLRQH� GHL� PLHL� WUHQWD�DQQL� GL� DWW LYLWj� FRPH� SVLFRORJR� GHO� ODYRUR��IRUPDWRUH�� O LEHUR� SURIHVVLRQLVWD�� H� FRVW LWXLVFH� XQD�VRUWD� GL� ³XOW LPR� VIRU]R´� LQ� SURVVLPLWj� GHO O ¶DUU LYR� GL�WDSSD�� 'XH� DQQL� ID� KR� DQQXQFLDWR� GL� YROHU�VPHWWHUH� GL RSHUDUH� VXO� FDPSR� H� GL� FDPELDUH�SURIHVVLRQH�� O ¶KR� IDWWR�� +R� LQL] LDWR� L O � PHVW LHUH�� LPPDWHULD OH�� GL� ZHEPDVWHU� H� GL� VWXGLRVR� GHO OD�5HWH�� /D� SVLFRORJLD� GHO� ODYRUR�� GHO O ¶RUJDQL]]D]LRQH�H� GHO OD� IRUPD]LRQH� FRQWLQXHUDQQR� DG� LQWHUHVVDUPL��PD� LQ� IRUPD� GL� LPSHJQR� FXOWXUDOH�� FRPH�SUHVLGHQWH�GHO O ¶$5,36��+R� GHFLVR� GL� XVFLUH� ³GDO� FDPSR´� SHU� L O � VHPSOLFH�PRWLYR� FKH�� VDOYR� UDUH� HFFH]LRQL�� L O � ODYRUR� GHO OD�SVLFRORJLD� q� GLYHQWDWR� XQ� PHVWLHUH� FRQ� XQ� VROR�VHQVR�� PDQWHQHUH� OH� IDPLJO LH� GHJO L SVLFRORJL�� /D�SVLFRORJLD�� FRPH� RJQL� DOWUD� SUDW LFD� LPPDWHULDOH��WHUDSLD�� HGXFD]LRQH�� LQVHJQDPHQWR�� DQLPD]LRQH��RU LHQWDPHQWR�� HFF���� q� GLYHQWDWD� LPSRVVLEL OH� VLD�FRPH� ODYRUR� GLSHQGHQWH�� VLD� FRPH� O LEHUD�
� ZZZ�DU LSV�FRP
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SURIHVVLRQH�� VLD� FRPH� LPSUHVD�� )RUVH� q� QRUPDOH�FKH� L O � ODYRUR� LPPDWHULDOH�� GLYHQWDWR� FHQWUDOH� QHO OD�VRFLHWj� SRVW�PRGHUQD�� DVVXPD� L O � FDUDWWHUH� GL�PHVW LHUH�PHUFH� H� SHUGD� L O � VHQVR�� O ¶DXWRQRPLD� H�O ¶HW LFD� FKH� OR� FDUDWWHU L]]DYDQR� DO OD� QDVFLWD�� , O � IDWWR�q� FKH� PHQWUH� O ¶D O LHQD]LRQH� GHL� ODYRUDWRUL� PDWHULD O L �FROSLYD� VROR� �VL � ID� SHU� GLUH�� ORUR�� O ¶D O LHQD]LRQH�GHJO L � RSHUDWRUL� LPPDWHULD O L � FROSLVFH� ORUR��PD� DQFKH�JO L � XWHQWL� HG� L � FO LHQW L �� 1RQ� KR�PDL� YROXWR� DFFHWWDUH�XQ� ODYRUR�PHUFH� LQVHQVDWR�� TXDQGR� OD� YLWW LPD� HUR�VROR� LR�� FRPH� SRWUHL� DFFHWWDU OR� RUD� FKH� OH� YLWW LPH�VDUHEEHUR� DQFKH L� PLHL� D O O LHYL �� L � PLHL� FRQVXOWDQW L � � L �PLHL�FO LHQW L"4XHVWR� O LEUR� GXQTXH� SDUOD� GL� XQ� ODYRUR� GLYHQWDWR�LPSRVVLEL OH�� DQFKH� VH� L O � GLV LQFDQWR� GHO O ¶DQDO LV L � QRQ�U LHVFH� D� QDVFRQGHUH�� TXD� H� Oj�� OD� VSHUDQ]D� FKH�QRQ�VROR�U L�GLYHQWL�SRVVLEL OH��PD�LQGLVSHQVDEL OH�

*XLGR�&RQWHVVD�0DUVD�$ODP��DJRVWR�����
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$//(*$723VLFRORJLD�GHO�ODYRUR�VRFLDOH�GL�*XLGR�&RQWHVVD��VX�5LYLVWD�GL�3VLFRORJLD�DQQR�/;;,��Q������ OXJO LR�GLFHPEUH������

$O� UHFHQWH� ;9,,� &RQJUHVVR� GHJO L � 3VLFRORJL� ,WD O LDQL��WHQXWRVL� D� 9LDUHJJLR�� QRQ� KR� IUHTXHQWDWR� OD�VH]LRQH� GHGLFDWD� DO OD� SVLFRORJLD� GHO� ODYRUR�� ,Q�SDUWH� SHUFKp� SVLFRORJL� GHO� ODYRUR� LVFU LWW L � D O OD�6�,�36�� VLDPR� FRVu� SRFKL� FKH� FL� V LDPR� JLj� OHWW L � D�YLFHQGD� SL�� H� SL�� YROWH�� 0D� VRSUDWWXWWR� SHUFKp�GHVLGHUDYR� PLVXUDUH� TXDQWD� SVLFRORJLD� GHO� ODYRUR�FL� V LD� VXO� �WHUU LWRU LR��� FLRq� QHO� VHWWRUH�WUDGL] LRQDOPHQWH� FRQVLGHUDWR� QRQ� SURGXWW LYR�� &KL�HUD� D� 9LDUHJJLR� SXz� LPPDJLQDUH� OD� PLD� GHOXVLRQH��, O � &RQJUHVVR� KD� FRQIHUPDWR� FKLDUDPHQWH� FKH� OD�SVLFRORJLD� GHO� ODYRUR� KD� D� FKH� IDUH� DQFRUD�HVVHQ]LDOPHQWH� FRQ� O 
 LPSUHVD�� +R� FHUFDWR� GL� SRUPL�TXDOFKH� GRPDQGD� VX� TXHVWR� IHQRPHQR�� FRPH� VL�VSLHJD"� Ê� XW L OH"� &RPH� q� VXSHUDEL OH"� 'HYH� HVVHUH�VXSHUDWR"4XHVWD� VHSDUD]LRQH� GHO OD� SVLFRORJLD� GHO� ODYRUR�GDO OH� DOWUH� SVLFRORJLH� FKH� RSHUDQR� QHO� VRFLD OH� VL �SXz� VSLHJDUH� LQ�PROW L � PRGL��PD� QRQ� VL� JLXVW L I LFD� LQ�DOFXQ� PRGR� HG� q� DVVDL� GDQQRVD�� , O � IHQRPHQR� q�VFRQRVFLXWR� LQ� ,QJKL O WHUUD�� QHJO L � 6WDW L � 8QLW L � HG� LQ�
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)UDQFLD�� WDQWR� SHU� FLWDUH� L � SDHVL� FXL� OD� SVLFRORJLD�GHO� ODYRUR� LWD O LDQD� q� SL�� GHELWU LFH�� 5LFRUGLDPR� SHU�HVHPSLR� FKH� L O � 7�JURXS� IX� LQYHQWDWR�GD�/HZLQ�H GDO�VXR� JUXSSR�� QHO� FRUVR� GL� XQ� VHPLQDULR� SHU�RSHUDWRUL � VRFLD O L � � %LRQ� IHFH� OH� VXH� RVVHUYD]LRQL� VXL�JUXSSL� ODYRUDQGR� FRQ� SHUVRQDOH� RVSHGDO LHUR�� ,�PDJJLRUL � VWXGL� VXO OD� OHDGHUVKLS� IXURQR� IDWW L � LQ�DPELWR� HGXFDW LYR� �6KHULI�� R� SHU� O 
HVHUFLWR� �6ODWHU���7XWWH� OH� U LFHUFKH� VXO� FDPELDPHQWR� FXOWXUDOH� VRQR�QDWH� QHJO L � 86$� SHU� IDU� IURQWH� DL� SUREOHPL� XUEDQL� H�UD]]LD O L � � /DSDVVDGH� LQ� )UDQFLD� VL � RFFXSD� GL�SUREOHPL� HGXFDW LYL � � ,,� ODYRUR� GL� 2XU\� H� GHO OD�0DQQRQL� VL � VYROJH� IUD� JO L � KDQGLFDSSDWL�� HG� L O � ODYRUR�GL� -RQHV� �GD� FXL� QDVFRQR� OD� SVLFKLDWU LD� VRFLDOH� H�O 
DQW LSVLFKLDWU LD�� VL � VYL OXSSD� QHO O 
RVSHGDOH�SVLFKLDWU LFR�� 7XWW L � FRVWRUR� WUDJJRQR� FRQFHWW L � �PHWRGRORJLH� H� WHFQLFKH� GD� TXHO� FURJLXROR� FKH� LQ�,WDO LD� GHILQLDPR� SVLFRORJLD� GHO� ODYRUR�� Ê� VROR� GD�QRL� FKH� YLJH� DQFRUD� OD� VHSDUD]LRQH� IUD SVLFRORJLD�GHO� ODYRUR� SHU� O 
 LPSUHVD� H� DOWUH� SVLFRORJLH� SHU� L O ��WHUU LWRU LR��6L� I LQJH� GL� QRQ� VDSHUH� FKH� OD� SVLFRORJLD� GHO� ODYRUR�q� XQ� PRGR� GL� IDUH� SVLFRORJLD�� H� QRQ� XQ� VHWWRUH� GL�DSSO LFD]LRQH�� 6L� WUDVFXUD� FKH� OD� SVLFRORJLD� GHO�ODYRUR� LWD O LDQD� GHJO L � XOW LPL� TXLQGLFL � DQQL� QRQ� q� SL��OD� YHFFKLD� SVLFRORJLD� LQGXVWU LD OH� R� OD� YHWXVWD�SVLFRWHFQLFD�� , O � GDQQR� GL� TXHVWD� LSRFULV LD� OR�SDJDQR� SURSULR� JO L � SVLFRORJL� GHO� �WHUU LWRU LR��� FKH�
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VWDQQR� U LVFRSUHQGR� D� VSHVH� ORUR� H� GHJO L � XWHQW L � FLz�FKH� OD� SVLFRORJLD� GHO� ODYRUR� KD� VFRSHUWR� GD� YHQWL� R�WUHQW ¶DQQL�/H� FDXVH� GL� TXHVWD� VHSDUD]LRQH� VRQR� PROWHSO LFL � �FRPH� GLFHYR�� &L� VRQR� FDXVH� VWRULFKH�� /D� SVLFRORJLD�GHO� ODYRUR� q� IUD� OH� SL�� JLRYDQL� LQ� ,WDO LD� � L � SU LPL� WUH�RUGLQDULDW L � XQLYHUVLWDU L � VRQR� VWDW L � DVVHJQDWL� GXH�DQQL� ID�� HG� L O � VXR� SURPRWRUH� �*HPHOO L� � O 
KD� VSLQWD�GDO O 
 LQL] LR�VXO�WHUUHQR�GHO O 
 LPSUHVD�4XHVWR� SULPR� WHUUHQR� KD� GDWR� SHU� GHFHQQL� D O OD�SVLFRORJLD� GHO� ODYRUR� VSD]L� GL� RFFXSD]LRQH��RFFDVLRQL� GL� U LFHUFD�� H� U LYLVWH� VSHFLDO L]]DWH�� 4XHVWD�VHWWRU LD O L]]D]LRQH� GD� XQD� SDUWH� q� VHUYLWD� SHU� ID U�SURJUHGLUH� OD� SVLFRORJLD� GHO� ODYRUR� PROWR� SL�� GL�RJQL� D OWUD� SVLFRORJLD�� GDO O 
D O WUD�� SHUz�� KD� UDO OHQWDWR�OD� VXD� GLIIXVLRQH� QHO� WHUUHQR� VRFLDOH�� /
 LVRODPHQWR�q� DQGDWR� FRVu� DYDQWL� GD� RVWDFRODUH� O 
 LGHQW L I LFD]LRQH�FRO� UXROR� GL� SVLFRORJR� D� WXWW L � JO L � RSHUDWRUL � FKH�QHO O 
 LPSUHVD� KDQQR� D� FKH� IDUH� FRQ� OD� SVLFRORJLD�� ,�FRQWU LEXW L � GL� &DOYL� H� 6SDOWUR�� LQ� PDUJLQH� DO OD�U LFHUFD� VXO OR� SVLFRORJR� LQ� ,WDO LD� SURPRVVD� GDO OD�6�,�36��� HYLGHQ]LDQR� EHQH� TXHVWR� IHQRPHQR��&HQWLQDLD� GL� RSHUDWRUL � GHO OD� SVLFRORJLD� ODYRUDQR�QHO OH� D]LHQGH LWDO LDQH� FRPH� U LFHUFDWRUL � GL� PHUFDWR��VHOH]LRQDWRUL � � IRUPDWRUL � � HVSHUW L � GL� RUJDQL]]D]LRQH�H� 3�5��� FRQVXOHQWL � GL� SXEEO LFLWj�� PD� KDQQR�GLII LFROWj� D� GHILQLUVL � SVLFRORJL�� , O � &RQJUHVVR� GL�9LDUHJJLR� GLPRVWUD� SHUDOWUR� FKH� JO L � SVLFRORJL� GHO�
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�WHUU LWRU LR�� D� ORUR� YR OWD� KDQQR� PROWH� UHVLVWHQ]H� D�FRQVLGHUDUO L � FRO OHJKL�� )UD� OH� FDXVH� VWRULFKH�SRVVLDPR� LQGLFDUH� DQFKH� OD� VLWXD]LRQH� GHO��WHUU LWRU LR�� I LQR� DO OD� I LQH� GHJO L � DQQL� 
���� 6FXROH��RVSHGDO L � � LVW L WXW L � DVVLVWHQ]LDO L � � FHQWU L � VRFLDO L � QRQ� VL�FRQVLGHUDYDQR� Qp� HUDQR� FRQVLGHUDW L � V LVWHPL�RUJDQL]]DW L � � VSD]L� GL� FRQIO L W WXDO L Wj� H� GL�FDPELDPHQWR�� RUJDQL]]D]LRQL� SURGXWW LYH��2SHUDYDQR� VXO OD� EDVH� GL� XQD� LPSRVWD]LRQH�DVVLVWHQ]LDO LVWD� HG� LQGLYLGXDO LVWD�� VHQ]D� DOFXQ�FU LWHU LR� GL� HII LFDFLD�� SURWHJJHQGR� L O � ORUR� LVRODPHQWR�H� O 
 LVRODPHQWR� GHO OH FRSSLH� LQVHJQDQWH�DO O LHYR��PHGLFR�PDODWR��EHQHIDWWRUH�DVVLVW L WR�0D� OD� VHSDUD]LRQH� KD� DQFKH� RULJLQL�VRFLRHFRQRPLFKH�� /D� SVLFRORJLD� GHO� ODYRUR� VL �LPSDUDYD� �H� IRUVH� DQFKH� RJJL�� D O O 
HVWHUR�� FRQ� XQ�WUDLQLQJ� FRVWRVR�� Ê� QDWXUDOH� FKH� TXHVW L � SVLFRORJL�FHUFDVVHUR� VLVWHPD]LRQL� EHQ� UHPXQHUDWH�� LQ�RUJDQL]]D]LRQL� FKH� RIIU LVVHUR� SRVVLEL O L Wj� GL�FDUU LHUD�� FRPH� TXHO OH� SURGXWW LYH�� 0ROWR� VSHVVR� SRL�OD� IRUPD]LRQH� DYYHQLYD� D� VSHVH� GHO O 
 LPSUHVD�VWHVVD�� SHU� FXL� QHO O 
 LPSUHVD� WURYDYD� DSSO LFD]LRQH��/H� RUJDQL]]D]LRQL� VRFLDO L � LQYHFH� KDQQR� VHPSUH�RIIHUWR� VLVWHPD]LRQL� SRFR� HGLI LFDQWL � RSSXUH�QHVVXQD� VLVWHPD]LRQH�� ,QROWUH� OH� RUJDQL]]D]LRQL�VRFLDO L � DYHYDQR� �H� VSHVVR� KDQQR�� DOFXQH�FDUDWWHU LVW LFKH� VSHFLDO L �� XQD� VWUXWWXUD� EXURFUDW LFD�IRUW LVVLPD�� XQD� WRWDOH� DVVHQ]D� GL� YHUL I LFKH� FRQ�
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O ¶XWHQ]D�� XQD� ODUJD� RPRJHQHLWj� FXOWXUDOH±LGHRORJLFD�/D� VWUXWWXUD� EXURFUDW LFD� FRQ� OH� DVVXQ]LRQL� SHU�FRQFRUVR�� OD� FDUU LHUD� DXWRPDWL]]DWD�� L � UXRO L �FRGLI LFDW L � SHU� OHJJH�� JO L � VW LSHQGL� SHU� SDUDPHWUL � �IDQQR� YHQLU� PHQR� OH� HVLJHQ]H� VXO OH� TXDO L � OD�SVLFRORJLD� GHO� ODYRUR� WUDGL] LRQDOH� VL � q� FLPHQWDWD��FRPH� OD� VHOH]LRQH�� O 
DVVHVVPHQW�� L O � PHULW � UDW LQJ�� L O �MRE� GHVLJQ�� OD� IRUPD]LRQH�� /D� PDQFDQ]D� GL�UDSSRUWR� FRQ� O 
XWHQ]D� �PHUFDWR�� H� TXLQGL� L O �PDQFDWR� UHJLPH� FRQFRUUHQ]LDOH�� KDQQR� SRUWDWR� SHU�GHFHQQL� OH� RUJDQL]]D]LRQL� VRFLDO L � D� GLV LQWHUHVVDUVL�GL� D OWU L � SUREOHPL� W LSLFL � GHO OD� SVLFRORJLD� GHO� ODYRUR�FRPH� OH� U LFHUFKH� VXL� ELVRJQL� GHO� FRQVXPDWRUH�� R�VXO OD� FRPXQLFD]LRQH�� FRPH� OH� VWUDWHJLH� H� OH�WDWW LFKH� GHO OR� VYL OXSSR� R� OH� GLQDPLFKH� GHL� SURFHVVL�GHFLVLRQDO L �,QILQH�� O 
RPRJHQHLWj� LGHRORJLFD� GHJO L � DGGHWW L � �IDFL O L WDWD� GDL� PHFFDQLVPL� GL� VHOH]LRQH� GHO�SHUVRQDOH�� PD� DQFKH� GDO OD� PHQR� FKLDUD�FRQWUDGGL] LRQH� IUD� FDSLWDOH� H� ODYRUR� �U LVSHWWR�DO O 
 LPSUHVD��� KD� IDWWR� WUDVFXUDUH� SUREOHPL�HVVHQ]LDO L � FRPH� L O � FDPELDPHQWR� RUJDQL]]DW LYR�� L O �FRQIO L W WR�� JO L � VW L O L � GL � FRPDQGR�� O 
DPELHQWH� GL� ODYRUR�H� OD�PRUEL O L Wj�
4XHVWD� VHSDUD]LRQH� VL � EDVD� DQFKH� VX� GXH� JURVVL�SUHJLXGL]L � SRO L W LF L � FKH� HVLVWRQR� IUD� JO L � SVLFRORJL� GHO�



��
ODYRUR� H� JO L � D OWU L � SVLFRORJL�� 3HU� OD� SVLFRORJLD� GHO�ODYRUR�� L O � VHWWRUH� VRFLDOH� q� FRQVLGHUDWR� �DQFKH� VH�LPSO LFLWDPHQWH�� FRPH� LPSURGXWW LYR�� TXDVL� XQ
DUHD�GL� QRQ�ODYRUR�� 4XHVWD� SRVL] LRQH� GHQXQFLD� XQD�YLV LRQH� GHO� ODYRUR� GL� W LSR� SURGXWW LYLVW LFR�� FLRq� FKH�OHJD� L O � FRQFHWWR� GL� ODYRUR� FRQ� TXHO OR� GL� U LFFKH]]D��3RLFKp� L O � VHWWRUH� VRFLDOH� QRQ� SURGXUUHEEH�U LFFKH]]D�� HVVR� QRQ� VDUHEEH� QHSSXUH� XQ� VHWWRUH� GL�ODYRUR�� 1RQ� F
q� ELVRJQR� GL� VFRPRGDUH� XQ�HFRQRPLVWD� SHU� FDSLUH� O 
 LQIRQGDWH]]D� GL� XQD� VLPL OH�LPSRVWD]LRQH�� (VVD� QRQ� q� YHUD� QHPPHQR� LQ�XQ
RWW LFD� HFRQRPLFLVW LFD�� EDVWHUHEEH� YDOXWDUH� L O �EL ODQFLR� GHL� PLQLVWHU L � VRFLDO L � �VDQLWj�� DVVLVWHQ]D��LVWUX]LRQH�� FXOWXUD�� VSRUW� H� WXULVPR�� SHU�UHQGHUVHQH� FRQWR�� 0D� q� DQFRUD� PHQR� YHUD� LQ�XQ
RWW LFD� GD� SVLFRORJLD� GHO� ODYRUR� �PRGHUQD��� , O �VHWWRUH� VRFLDOH� SURGXFH� DO OD� VWUHJXD� GL� TXHO OR�LQGXVWU LD OH�� PDODWW LH�� FRQIO L W W L � � LQHII LFLHQ]H��FRQWUDGGL] LRQL�� D O LHQD]LRQH�� FXOWXUD�� VFLHQ]D��SRWHUH�H�FRVu�YLD�
, O � �WHUU LWRU LR�� R� L O � VHWWRUH� VRFLDOH� VRQR� DPELW L � GL�ODYRUR� QHL� TXDO L � OD� SVLFRORJLD� GHO� ODYRUR�q� FKLDPDWD�D� GDUH� JO L � VWHVVL� FRQWU LEXW L � FKH� Gj� DO O 
 LPSUHVD��IRUPD]LRQH�� U LFHUFD� PRWLYD]LRQDOH�� RU LHQWDPHQWR��WHFQLFKH� GL� FRPXQLFD]LRQH�� VWUDWHJLH� GL�FDPELDPHQWR�� GLDJQRVL� RUJDQL]]DW LYH�� 5HVWD� IXRUL�VROR� OD� VHOH]LRQH�� PD� FUHGR� QRQ� SHU� PROWR�� DQFKH�



��
TXHVWR� q� XQ� GLVFRUVR� GD� DSULUH� FRQ� L O � �WHUU LWRU LR���LQ�PRGR�VHULR��GD�SDUWH�GHJO L �SVLFRORJL�
$QFKH� JO L � �DOWU L�� SVLFRORJL� KDQQR SHUz� XQ�SUHJLXGL] LR� �DEEDVWDQ]D� HVSO LF LWR�� YHUVR� OD�SVLFRORJLD� GHO� ODYRUR�� 3HU� PROW L � GL � ORUR� OD�SVLFRORJLD� GHO� ODYRUR� QRQ� DYUHEEH� OH� FDUWH� LQ�UHJROD� D� FDXVD� GHO OD� VXD� HFFHVVLYD� IUHTXHQWD]LRQH�FRO� FDSLWDOH�� $UU LYDQR� D� IDUH� L O � TXDGUR� IRVFR� GL� XQD�SVLFRORJLD GHO� ODYRUR� SURQD� GDYDQWL� D O � SDGURQH��VDGLFD� DJX]]LQD� GHO� SUROHWDU LDWR�� VFLHQ]D� GHO�FRQVHQVR�� 4XHVWD� LQJHQXLWj� q� VPHQWLWD� GDO OD�UHDOWj�� XQD� PHGLD� LPSUHVD� LWD O LDQD� q� DOPHQR� L O �GRSSLR� SL�� XPDQD�� FRQIO L W WXDOH�� GLQDPLFD� GL� XQD�PHGLD� VFXROD� R� GL� XQ� PHGLR� RVSHGD OH�� 6H� VL � QHJD�FKH� VX� WXWWR� FLz� DEELD� LQIOXLWR�� D OPHQR� LQ� SDUWH��DQFKH� OD� SVLFRORJLD� GHO� ODYRUR�� DO OR� VWHVVR� PRGR�ELVRJQD� QHJDUH� DG� HVVD� XQ
 LQIOXHQ]D� QHO OH�GLQDPLFKH� GHO OD� UHSUHVVLRQH� H� GHO� FRQVHQVR�� Ê�RYYLR� FKH� LQ� XQD� VLWXD]LRQH� FDSLWDO LVW LFD� WXWWD� OD�VFLHQ]D� WHQGD� DG� HVVHUH� XVDWD� GDO� FDSLWDOH� SHU� L �VXRL� VFRSL� �DQFKH� TXHO OD� FKH� RSHUD� VXO�©WHUU LWRU LRª���� &RPH� q� RYYLR� FKH� QHO OH� VLWXD]LRQL� GL�FU LV L � GL � XQ� VLVWHPD� SRO L W LFR�HFRQRPLFR� VL � DSUDQR�DO OD� VFLHQ]D� SRVVLEL O L Wj� GL� XVR� GLYHUVR� R�DOWHUQDW LYR�� Ê� DVVXUGR�SDUODUH� GL� FRQWDPLQD]LRQH�GL�XQD� VFLHQ]D� LQ� EDVH� DO OD� VXD� GLVWDQ]D� I LV LFD� GDL�PDQDJHU�� FRVu� FRPH� q� PLVW L I LFDQWH� SHQVDUH� D�



��
SVLFRORJL� VFRODVW LFL � R� GL� FRQVXOWRU LR�� D OWHUQDW LYL � SHU�GHILQL] LRQH�� LQ� RSSRVL] LRQH� D� SVLFRORJL� GHO� ODYRUR��FRQIRUPLVW L �SHU�YRFD]LRQH�
1RQ SRVVLDPR� WUDVFXUDUH� XQ� WHQWDW LYR� GL�VSLHJD]LRQH� SVLFRORJLFD� GL� TXHVWD� VHSDUD]LRQH�GHO OD� SVLFRORJLD� GHO� ODYRUR� GDO� VHWWRUH� VRFLDOH��&UHGR� FKH� GD� SDUWH� GHO O 
D OWUD� SVLFRORJLD� HVLVWD�YHUVR� TXHO OD� GHO� ODYRUR� XQ� DWWHJJLDPHQWR� GL�DPRUH�RGLR� DQDORJR� D� TXHO OR� SURYDWR� SHU� OD�SVLFRDQDO LV L � � 4XHVWH� GXH� SVLFRORJLH� VRQR� SL��IRFDO L]]DWH� VXO O 
 LQWHUYHQWR� U LVSHWWR� DG� DOWUH�SVLFRORJLH�� H� VRQR� TXHO OH� FKH� HVSULPRQR� L O �WHQWDW LYR� SL�� FRPSOHWR� GL� LQWHUSUHWD]LRQH� GHL� IDWW L �LQGLYLGXDO L � H� VRFLDO L � � 3VLFRDQDO LV L � H� SVLFRORJLD� GHO�ODYRUR VRQR� L � PRGL� SL�� I L ORVRILFL � H� SL�� SRO L W LF L �LQVLHPH�� GL� IDUH� SVLFRORJLD�� 'L� IURQWH� D� TXHVWD� ORUR�DPEL]LRQH�� JO L � D OWU L � SVLFRORJL� UHVWDQR� LQVLHPH�DIIDVFLQDWL � H� GLII LGHQWL � � (VLVWH� LQROWUH� XQ� SUREOHPD�SVLFRORJLFR� GD� SDUWH� GHL� FO LHQW L�� L O � SUREOHPD� GHO�FDPELDPHQWR�� /D� SVLFRORJLD� GHO� ODYRUR� GLFKLDUD� GL�RFFXSDUVL� GHO O 
 LQWHUR� VLVWHPD�FO LHQWH�� WHQWD� GL�IDYRULUH� L O � VXR� FDPELDPHQWR� HG� D� YROWH� YL� U LHVFH��,Q� WDO� PRGR� OD� SVLFRORJLD� GHO� ODYRUR� q� O 
XQLFR�DSSURFFLR� FKH� U L I LXWD�� SHU� PHWRGR�� L O � U LGX]LRQLVPR�VRJJHWW LYLVWD� QHO� TXDOH� LQYHFH� VRQR� VRVSLQW L � JO L �SVLFRORJL� GHO� ©WHUU LWRU LRª�� /D� SDXUD� HG� L O � U L I LXWR� GHO�FDPELDPHQWR� VL � VSRVDQR� FRVu� FRQ� JO L � RJJHWW LYL �



��
LQWHUHVVL� GL� SRWHUH�� QHO� WHQHUH� OD� SVLFRORJLD� GHO�ODYRUR� IXRUL� GDO� VRFLD OH�� $QFKH� QHO O 
 LPSUHVD� HVLVWH�TXHVWD� SDXUD�� FKH� SHUz� Y LHQH� DWWXW LWD� GDO�FRQIURQWR� FRO� PHUFDWR� H� GDO� FRQIO L W WR� FDSLWDOH �ODYRUR� FKH� VSLQJRQR� LQ� SHUPDQHQ]D� YHUVR� L O �FDPELDPHQWR�� /
XOW LPD� VSLHJD]LRQH� SVLFRORJLFD�GHO OD� GLII LF L OH� XVFLWD� GHO OD� SVLFRORJLD� GHO� ODYRUR�GDO O 
 LPSUHVD� VWD� SURSULR� QHJO L � SVLFRORJL� GHO� ODYRUR ��1HO O 
RUJDQL]]D]LRQH� SURGXWW LYD� L O � FRQIO L W WR� GL� FODVVH�q� HVSO LFL WR� H� EHQ� GHILQLWR�� OR� SVLFRORJR� GHO� ODYRUR�RSHUD� LQ� LQWHUVW L] L � SUHFLVL � H� FRQWUDWWDW L � GDO OH� SDUW L��TXDQGR� L O � FRQIO L W WR� q� ©JXHUUHJJLDWRª� HJO L � QRQ� KD�GLII LFROWj� QHO� U LGXUUH� DG� XQXP�� DOPHQR�SVLFRORJLFDPHQWH�� OD� GLD OHWW LFD� IUD� FDSLWDOH� H�ODYRUR� H� VFKLHUDUVL� FRO� PDQDJHPHQW� R� FRO�V LQGDFDWR�
6XO� ©WHUU LWRU LRª� OD� TXHVW LRQH� VL � FRPSOLFD�� SHUFKp� L O �FRQIO L W WR� SL�� FKH�GXDOH� q� SOXUDOH�� /D� FRQWUDGGL] LRQH�SULQFLSDOH�� FKH� q� IRUVH� TXHO OD� IUD� SRWHUH�LVW L WX]LRQDOH H� XWHQWH�� q� RIIXVFDWD� H� DQQHEELDWD� GD�DOWUH� FRQWUDGGL] LRQL� FKH� VL � DFFDYDO ODQR�� /
XWHQWH� q�PDJPDWLFR�� KD� WDQWH� YRFL� FKH� OR� UDSSUHVHQWDQR��FLRq� QHVVXQD� YRFH�� /D� SVLFRORJLD� GHO� ODYRUR� VRFLDOH�FRVWU LQJH� JO L � SVLFRORJL� DG� RSHUDUH� QHO� SOXUDOH�� FKH�q� OR� VFHQDULR� SL�� DQVLRJHQR� FKH� VL � SRVVD�LPPDJLQDUH�� /R� VWUXPHQWR� GHO O 
 ,GHRORJLD�� FKH�VRVW LWXLVFH� O 
XWHQWH� QHO OD� PHQWH� GHO OR�



��
SVLFRVRFLRORJR�� q� XQD� GLIHVD� SHUYHUVD� GD�FRQWUDSSRUUH� DO� SRWHUH� LVW L WX]LRQDOH�� SHUFKp�O 
 ,GHRORJLD� q� SURSULR� OD� GLIHVD� SULQFLSH� GHO� SRWHUH�VWHVVR�
6H� SUHQGLDPR� 9LDUHJJLR� FRPH� VSHFFKLR� GHO OD�SVLFRORJLD� L WD O LDQD�� SRVVLDPR� QRWDUH� FKH� LQ� HVVD�WURYDQR� VSD]LR� U LFHUFDWRUL � TXDQWLWDW LYL � H�FRQWHPSODW LYL � � I LV LRSVLFRORJL�� EHKDYLRU LVW L � �FRJQLW LYLVW L � � UHOD]LRQDO LVW L � ROWUH� FKH� SVLFRDQDO LVW L � H�SVLFRORJL� GHO� ODYRUR�� )UD� WXWW L � TXHVW L � DSSURFFL�FUHGR� FKH� VROR� OD� SVLFRDQDO LV L � H� OD� SVLFRORJLD� GHO�ODYRUR� �QHL� GXH� I L ORQL�� SVLFRVRFLDOH� H�VRFLRDQDO L W LFR�� SRVVRQR� RIIU LUH� WHQWDW LYL � GL� OHWWXUD�HG� D]LRQH� D� YDVWR� UDJJLR� H� D� O LYHO O L � SURIRQGL�� 7XWW L �JO L � D OWU L � DSSURFFL� QRQ� HVFRQR� GD O� U LGRWWR�VRJJHWW LYLVPR�R�GDO O 
 LQFRQVLVWHQ]D�SRO L W LFD�
,� QXRYL� SVLFRORJL� GHO� ©WHUU LWRU LRª� R� GHO� VRFLD OH� VL �WURYDQR� RJQL� JLRUQR� GL� IURQWH� DG� XQD� GRPDQGD�SVLFRORJLFD� FKH� SURYLHQH� GDO� SURIRQGR�� H� VL �SRQJRQR� LQWHQ]LRQDOPHQWH� FRPH� RSHUDWRUL � GHO�FDPELDPHQWR� LVW L WX]LRQDOH� H� VRFLDOH�� 3L�� FKH� GL�IURQWH� D� SUREOHPL� VWUHWWDPHQWH� WHUDSHXWLFL � � HVVL� V L �WURYDQR� D� ODYRUDUH� FRPH� VHQVLEL O L]]DWRUL � �IRUPDWRUL � � DQDO LVW L � FXOWXUDO L � � FR�SURJHWWDWRUL � GL�V LVWHPL� VRFLDO L � � 3HU� TXHVW L � PRWLYL � SHQVR� FKH� OD�SVLFRORJLD� GHO� ODYRUR� GHEED� DQFKH� GLYHQLUH�



��
SVLFRORJLD� GHO� ODYRUR� VRFLDOH�� RIIUHQGR� OH� VXH�PHWRGRORJLH� H� OH� VXH� WHFQLFKH� FRPH� EDJDJO LR�LQGLVSHQVDEL OH�SHU�RJQL�SVLFRORJR�GHO�©WHUU LWRU LRª�



��

3ULPR�&DSLWROR&RVD�q�LO�ODYRURLPPDWHULDOH� ��
, O � ODYRUR� LPPDWHULDOH� q� TXHO OR� QHO� TXDOH� L � IDWWRUL �LQYLVLEL O L � H� LQWDQJLEL O L � KDQQR� XQD� SUHYDOHQ]D�� 6L�WUDWWD� GL� ODYRUR� FKH� U LJXDUGD� L O � WUDWWDPHQWR� GL�V LPERO L � � LPPDJLQL�� LQIRUPD]LRQL�� HPR]LRQL�� 1RQ�FRQWD� VH� VLDQR� ODYRUL� IDWW L � FRQ� OD� WHVWD�� FRO� FXRUH��FRO� FRUSR� R� FRQ� OH�PDQL�� &Lz� FKH�GHILQLVFH� L O � ODYRUR�LPPDWHULDOH� q� FKH� L O � SURGRWWR� GHULYD� L O � VXR� YDORUH�GDJO L � H OHPHQWL� LPPDWHULD O L � � DQFKH� VH� SXz� JRGHUH� GL�VXSSRUW L � PDWHULD O L � � , O � ODYRUR� LPPDWHULDOH� U LJXDUGD�OD� FUHD]LRQH� R� WUDVIRUPD]LRQH� GL� SURGRWW L � R� VHUYL] L � �QHL� TXDO L � L O � YDORUH� q� GDWR� SUHYDOHQWHPHQWH� GD�IDWWRUL � LQWDQJLEL O L � � , O � YDORUH� GL� XQ� &'� URP�� GL� XQ�VRIWZDUH��GL�XQ� I L OP��GL�XQ�YHVW LWR��GL�XQD�SROWURQD��QRQ� q� SL�� GDWR� GDO OD� VRPPD� GHL� FRVW L � SL�� OD�UHPXQHUD]LRQH�� DQFKH� HVRVD�� GHO� FDSLWDOH�� FRPH�QHO OD� VRFLHWj� LQGXVWU LD OH�� 1HO� YDORUH� VRQR�LQFRUSRUDWL � HOHPHQWL� LPPDWHULD O L � FRPH� OD� EHO OH]]D��OD� UDU LWj�� L O � V LJQLI LFDWR� HG� L O � YDORUH� VRFLDOH�� /D�VRFLHWj� LPPDWHULDOH� UHQGH� TXDVL� WUDVFXUDEL O L � L � FRVW L �
� KWWS���ZZZ�SVLFRSR O LV �FRP�HUJRSR O LV�VHUY L] L �KWP

http://www.psicopolis.com/ergopolis/servizi.htm
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PDWHULD O L � GHO OD� PHUFH� H� PROW LSO LFD� D� GLVPLVXUD� L �FRVW L � LPPDWHULD O L � LQFRUSRUDW L �, O � ODYRUR� LPPDWHULDOH� KD� D� FKH� IDUH�SUHYDOHQWHPHQWH� FRQ� O ¶HVVHUH�� O ¶HW LFD� H� O ¶HVWHW LFD��ODGGRYH� TXHO OR� PDWHULD OH� FRQFHUQH� L O � IDUH�� OD� I LV LFD�H� OD� SUDJPDWLFD�� , O � ODYRUR� PDWHULD OH� U LJXDUGD� OH�FRVH� HG� q� WHQGHQ]LDOPHQWH� ³RJJHWW LYR´�� , O �IDOHJQDPH� FRVWUXLVFH� XQD� VHGLD� FKH� VL� YHGH�� VL �WRFFD� H� VL� XVD� FRPH� VHGLD�� 3RVVRQR� HVVHUH�GLVFXW LEL O L � L O � SUH]]R�� O ¶HVWHW LFD�� OD� UREXVWH]]D�� OD�FRPRGLWj�� /D� VHGLD� SXz� DQFKH� HVVHUH� XVDWD� FRPH�VFDIIDOH�� FRPH� VFDOD�� R� FRPH� IHUPD±SRUWD� PD� q�IDFL OH� WURYDUH� XQ� JHQHUDOH� FRQVHQVR� VXO OD� VXD�QDWXUD� GL� ³VHGLD´�� , O � ODYRUR� LPPDWHULDOH� U LJXDUGD�O ¶ LQWDQJLEL OH� HG� q� WHQGHQ]LDOPHQWH� ³VRJJHWW LYR´�� , O �VXR� SURGRWWR� YD� FRPXQLFDWR�� GHFRGLI LFDWR��LQWHUSUHWDWR� H� YDOXWDWR� LQ� XQD� VSLUDOH� GL�VRJJHWW LYLWj� FKH� FRLQYROJH� O ¶RSHUDWRUH�� OD� VXD�RUJDQL]]D]LRQH�� L O � FO LHQWH�� O ¶XWHQWH�� L O � FRPPLWWHQWH��L � SDUWQHUV�� L O � FRQWHVWR� PLFUR� H� PDFUR�� 8Q� SHQVLHUR�I L ORVRILFR�� XQ� DUW LFROR� GL� JLRUQDOH�� XQ� SURJHWWR�DVVLVWHQ]LDOH�� XQ� TXDGUR� QRQ� KDQQR� HOHPHQWL�³RJJHWW LYL´� VH� QRQ� LUU L OHYDQWL �� FRPH� L O � QXPHUR� GL�SDUROH�� OD� O LQJXD�XVDWD�� L O �PDWHULD OH�GL� VXSSRUWR��/D�VHGLD� SDUOD� H� VL � UDFFRQWD� GD� Vp�� 3Xz� HVVHUH�SHQVDWD� SHU� XQD� IUDQJLD� GL� FRQVXPDWRUL �� FKH� q�FRPXQTXH� PROWR� LPSHUVRQDOH� HG� DVSHFLI LFD�� ,�SURGRWW L � LPPDWHULD O L � HVSULPRQR� PHVVDJJL� RVFXUL ��
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DPELJXL�� SRO LVHPLFL�� H� U LFKLHGRQR� XQ¶DWWU LEX]LRQH�GL� VHQVR� H� YDORUH� GD� SDUWH� GL� DWWRUL � GLYHUVL �� , O �ODYRUR� PDWHULD OH� SURGXFH� RJJHWW L � � FLRq� ³HVSRQH´�RSHUH� HVWHUQH� U LVSHWWR� D� FKL� OR� VYROJH�� )UD�ODYRUDWRUH� H� U LVXOWDWR� GHO� ODYRUR� OD� VHSDUD]LRQH� q�HYLGHQWH�� , O � ODYRUR� LPPDWHULDOH� SURGXFH� LGHH��LPPDJLQL�� HPR]LRQL�� HG� L O � VXR� U LVXOWDWR� q�GLII LF L OPHQWH� VHSDUDEL OH� GDO� ODYRUDWRUH�� ,� SURGXWWRUL �GL� XQ� VDJJLR� I L ORVRILFR�� GL� XQ� DUW LFROR� GL� JLRUQDOH��GL� XQ� TXDGUR� VRQR� JO L � ³DXWRUL´� GHL� ORUR� SURGRWW L �DQFKH� VH� OD� SURSULHWj� SXz� HVVHUH� YHQGXWD�� /¶DXWRUH�H� OD� VXD� SURGX]LRQH� VRQR� LQVHSDUDEL O L � � 8Q� VHUYL] LR�GL� DVVLVWHQ]D� QRQ� SXz� SUHVFLQGHUH� GDO OD�VRJJHWW LYLWj� GHO O ¶DVVLVWHQWH� FRPH� GHO O ¶DVVLVW L WR�� ,�VHUYL] L � D O OD� SHUVRQD� VL� FKLDPDQR� FRVu� SHUFKp�U LJXDUGDQR� OH� SHUVRQH� FRQFUHWH� �QRQ� OH� FDWHJRULH��XQD� DO OD� YROWD�� H� VL � GHILQLVFRQR� PHGLDQWH� OD�VRJJHWW LYLWj� GL� TXHVWD� SHUVRQD�� ROWUH� FKH� GHO�SUHVWDWRUH�H�GHO�FRQWHVWR�4XHVWD� UHOD]LRQH� IUD� ODYRUR� H� SURGRWWR�� FKH� QHO�PDWHULD OH� q� EODQGD� PHQWUH� QHO O ¶ LPPDWHULD OH� q�VWUHWWD�� VWUDYROJH� L O � FRQFHWWR� GL� ODYRUR� H� OD�WUDGL]LRQDOH� GLFRWRPLD� IUD� WHPSR� GL� ODYRUR� H� WHPSR�O LEHUR�� 6H� L O � SURGRWWR� q� HVWHUQR� DO� ODYRUDWRUH��TXHVW L � SXz�GLVW LQJXHUH� TXDQGR� ODYRUD� H� TXDQGR�QR��, O � WHPSR� SHU� SURGXUUH� U LVXOWDW L � HVWHUQL� � ODYRUR�� q�VHSDUDWR� GDO� WHPSR� LPSLHJDWR� SHU� SURGXUUH�³U LVXOWDW L � LQWHUQL´� �WHPSR� O LEHUR��� 6H� SURGRWWR� H�



��
ODYRUDWRUH� VL� LQWUHFFLDQR�� L � U LVXOWDW L � HVWHUQL� HG�LQWHUQL� V L � VRYUDSSRQJRQR�� &KL� FDQWD�� VWD� ODYRUDQGR�R� HVSULPHQGRVL"� &KL� SHQVD� SHU� SURIHVVLRQH�� FRPH�GLVW LQJXH� L O � ODYRUR� GHO� SHQVDUH� GDO� SHQVDUH� SHU� Vp"�'RYH� q� OD� GLYHUVLWj� IUD� OD� VFU LWWXUD� GL DUW LFRO L � H� OD�VFU LWWXUD� GHO� GLDU LR"� (GXFDUH� XQ� XWHQWH� q� GLYHUVR�GDO O ¶HGXFDUH� L �SURSUL�I LJO L"&KL� ODYRUD� RJJHWW L � GHYH� SRVVHGHUH� OH� FRPSHWHQ]H�UHODW LYH� DO� IDUH� TXHJO L � RJJHWW L � � &KL� ODYRUD� EHQL�LPPDWHULDO L � � GHYH� SRVVHGHUH� DQFKH� FRPSHWHQ]H�UHODW LYH� DO� PRGR� GL� HVVHUH�� 3UHQGLDPR� XQ� O LEUR� FKH�FRPSUHQGH� DVSHWW L � LPPDWHULD O L � � L O � FRQWHQXWR�� L O �GHVLJQ�� OD� SURPR]LRQH�� HG� DVSHWW L � PDWHULD O L � FRPH�OD� FDUWD�� OD� U L OHJDWXUD�� O ¶ LQFKLRVWUR� GHO OD� VWDPSD��&KL� VL � RFFXSD� GHL� SU LPL� GHYH� ³SRVVHGHUH³� L O � O LEUR��FRPSHQHWUDUVL� QHL� FRQWHQXWL �� ³VSRVDUH´� L O � SURGRWWR��LGHQWLI LFDUVL� I LQR� D� VRYUDSSRUUH� O ¶ LPPDJLQH� GHO�O LEUR� DO OD� SURSULD�� &KL� VL � RFFXSD� GHL� VHFRQGL� SXz�WUDQTXL O ODPHQWH� DVWHQHUVL� GDO OD� OHWWXUD� GHO� O LEUR��QRQ� FRQRVFHUQH� QHPPHQR� O ¶DUJRPHQWR�� , O � ODYRUR�PDWHULD OH� q� FLz� FKH� XQD� SHUVRQD� ID�� L O � ODYRUR�LPPDWHULDOH� VL � EDVD� VX� FLz� FKH� XQD� SHUVRQD� q�� , O �ODYRUDWRUH�PDWHULD OH� q� SDJDWR� SHU� IDUH� TXDOFRVD�� L O �ODYRUDWRUH� LPPDWHULDOH� q� SDJDWR� SHU� HVVHUH��SHQVDUH�� VHQWLUH�� FUHDUH�� LQ� XQ� FHUWR� PRGR�� /D�GLVWDQ]D� IUD� SURGXUUH� HG� HVVHUH� QHO� ODYRUR�PDWHULD OH QRQ� q� PDL� DVVROXWD�� SRLFKp� DQFKH� OD�PLO OHVLPD� VHGLD� LQFRUSRUD� XQD� SDUWH� GHO O ¶HVVHUH� GHO�
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IDOHJQDPH�� OD� PRWLYD]LRQH� DO� ODYRUR�� OD� IDW LFD�� OD�SUHFLVLRQH�� 1HPPHQR� q� DVVROXWD� OD�VRYUDSSRVL] LRQH� IUD� ODYRUR� H� SHUVRQD� QHO� ODYRUR�LPPDWHULDOH�� HVLVWH� VHPSUH� XQD� SLFFROD�VHSDUD]LRQH� IUD� OD� SHUVRQD� DO� ODYRUR� H� OD� SHUVRQD�WRXW� FRXUW�� , O � ODYRUR� q� SXU� VHPSUH� XQD� PHUFH� FKH�YD� YHQGXWD�� H� TXLQGL� U LFKLHGH� XQ� FRQWURO OR� LQ� YLVWD�GHL�U LVXOWDW L �SURPHVVL�

6RYUDSSRVL]LRQH�IUD�DUHD�GL�ODYRURH�DUHD�SHUVRQDOH
3���� � � � � � � � � /��� � � � � � � � � � � � � � � � � � �3��� � � � � � � � � � � � � �/

/DYRUR�PDWHULD OH� /DYRUR� LPPDWHULDOH)LJ��
&RPH� JHQLWRUH� VRQR� SL�� O LEHUR� GL� VEDJO LDUH� H� GL�WUDVJUHGLUH�� FKH� FRPH� HGXFDWRUH� SURIHVVLRQDOH��&RPH� VFULWWRUH� GHYR� FRQWURO ODUH� FRQ� SL�� DWWHQ]LRQH�FLz� FKH� VFU LYR� VX�XQ�JLRUQDOH��SLXWWRVWR� FKH� FLz� FKH�VFU LYR� VX� XQ�PLR� O LEUR� R� VXO� PLR� GLDU LR�� 6H� FDQWR� R�EDO OR� GLHWUR� FRPSHQVR�� GHYR� FRQWURO ODUPL� GL� SL��FKH� VH� FDQWDVVL� R� EDO ODVVL� LQ� IDPLJO LD�� 7XWWDYLD�� QHO�FDVR� GHO� ODYRUR� PDWHULD OH� OD� VHSDUD]LRQH� IUD�RSHUDWRUH� HG� RSHUD� q� SHU� VRO L WR� SL�� IDFL OH� H� FKLDUD�FKH� QHO� ODYRUR� LPPDWHULDOH� �Y�� )LJ����� 4XHVWD�



��
VHSDUD]LRQH� PHWWH� LQ� FDPSR� XQD� GLIIHUHQ]D� DQFKH�D� O LYHO OR� RUJDQL]]DW LYR�� /¶RUJDQL]]D]LRQH� FKH�SURGXFH�PDWHULD O L � q� SL�� GLVWDQ]LDWD� GDO OH� VXH�PHUFL�GHO O ¶RUJDQL]]D]LRQH� FKH� SURGXFH� LPPDWHULD O L � � , O �FO LHQWH� H� O ¶XWHQWH� UDUDPHQWH� FRQRVFRQR� OD�³IDEEULFD´� GHO OH�PHUFL� FKH� DFTXLVWDQR�� , O � IUXLWRUH�GL�EHQL� R� VHUYL] L � LPPDWHULD O L � q� SL�� LQYDVLYR� H� SHQHWUD�LQ� JUDQ� SDUWH�� TXDQGR� QRQ� GHO� WXWWR��O ¶RUJDQL]]D]LRQH� HURJDWU LFH�� 4XHVWR� KD� HIIHWW L �GHFLVLYL � VXO OD� QDWXUD� H� W LSRORJLD�GHO O ¶RUJDQL]]D]LRQH�� 6WUXWWXUD�� FO LPD�� GLQDPLFKH��TXDO L Wj� GL� XQ¶RUJDQL]]D]LRQH� GL� ODYRUR� PDWHULD OH�SRVVRQR� HVVHUH� LQ� ODUJD� PLVXUD� ³LQGLSHQGHQWL´� GDO�FO LHQWH�� 0HQWUH� OH� VWHVVH� YDULDEL O L � LQ�XQ¶RUJDQL]]D]LRQH� GL� ODYRUR� LPPDWHULDOH� GLYHQWDQR�³LQWHUGLSHQGHQWL´� FRO� FO LHQWH�� 3RVVLDPR� GLUH� FKH�QHO� PDWHULD OH� L O � SURGXWWRUH� IRUQLVFH� XQ� SURGRWWR�FKH� L O � FO LHQWH� FRPSHUD�� QHO O ¶ LPPDWHULD OH� L O �SURGXWWRUH� HG� L O � FO LHQWH� VRQR� FRUUHVSRQVDEL O L � GHO�SURGRWWR�� , O � O LEUR�� FKH� DSSDUH� FRPH� ³FRVD´�FRPSLXWD�� WUDH� YDORUH� GDO O ¶ LQWHUSUHWD]LRQH�LQWHJUDW LYD� IRUQLWD� GDO� OHWWRUH�� /¶ LQVHJQDQWH� QRQ�IRUQLVFH� FKH� PHWj� GHO� SURGRWWR�DSSUHQGLPHQWR��O ¶D OWUD� PHWj� GHYH� IRUQLU OD� O ¶D O O LHYR�� 4XHVWR� LPSO LFD�FKH� O ¶RUJDQL]]D]LRQH� VFRODVW LFD�� FRPH� TXHO OD�HGLWRU LD OH�� QRQ� SRVVDQR� HVVHUH� DVVLPLODWH� D� TXHO OD�GHO O ¶ LQGXVWU LD�GHO OH�FRVH�



��
���� %5(9(�6725,$'(/�/$9252�,00$7(5,$/(
, O � ODYRUR� PDWHULD OH� q� XQD� IRU]D� DSSO LFDWD� DO OD�WUDVIRUPD]LRQH� GL� FRVH� PDWHULD O L � � PHUFL�� EHQL�WDQJLEL O L � � 6ROR� QHO OD� VHFRQGD� PHWj� GHO� ;;� VHFROR� L O �ODYRUR� LPPDWHULDOH� KD� YLVWR� XQD� SURJUHVVLYD�SUHYDOHQ]D�� (VVR� q� VHPSUH� HVLVW L WR�� PD� LQ�U LGRWW LVVLPH� PLQRUDQ]H�� PHUFDQWL �� DPEDVFLDWRUL � �LQWHUSUHW L � � IXQ]LRQDUL� VWDWDO L � � SRHWL� HG� DUW LVW L � �VSRUW LYL � � I L ORVRIL � H� VFLHQ]LDW L � � VFU LEL �� VFU LYDQL� H�DPDQXHQVL�� FDSL� H� FRQGRWW LHU L � � 0D� UDUDPHQWH�TXHVWH� IXQ]LRQL� HUDQR� FRQVLGHUDWH� ³ODYRUR´�� 4XHO OR�GHO� PHUFDQWH�� L O � ODYRUR� PDWHULD OH� SL�� LQWUHFFLDWR�FRQ� O ¶ LPPDWHULD OH�� q� VHPSUH� VWDWR� FRQVLGHUDWR� FRQ�GLII LGHQ]D�� SURSULR� SHU� L O � VXR� VRYUDSSRUUH� HOHPHQWL�LPPDWHULDO L � D� TXHO O L � PDWHULD O L �� VDSHU� YHQGHUH� HUD�WURSSR� YLFLQR� DO� VDSHU� L O OXGHUH�� DIIDEXODUH��LQJDQQDUH�� )LQR� DO O ¶HSRFD� PRGHUQD�� L O � ODYRUR�PDWHULD OH� HUD� OD� VROD� DWW LYLWj� FKLDPDWD� ODYRUR��/¶ LGHQWLI LFD]LRQH� GHO� ODYRUR� FRQ� OD� YL OH�PDWHULD�� SHU�VHFRO L � KD� DVVRFLDWR� L O � ODYRUR� DO� GLVSUH]]R� H� O ¶KD�U LVHUYDWR� DO OH� FODVVL� LQIHU LRU L � � 'DO O ¶DQW LFD� *UHFLD�DO OD� U LYROX]LRQH� LQGXVWU LD OH�� VRQR� HVLVW L W L � GXH�VHWWRUL � VHSDUDW L�� L O � ODYRUR� PDWHULD OH�� UHWU LEXLWR� H�VYROWR� GD� FODVVL� VXEDOWHUQH�� H� O ¶DWW LYLWj� �QRQ� L O �ODYRUR�� LPPDWHULDOH�� DXWRILQDQ]LDWD� R� VRVWHQXWD�
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GDO� PHFHQDWLVPR�� /¶DVFHVD DO OD� U LEDOWD� GHO OD�ERUJKHVLD�� SDUDO OH OD� DO OD� VRFLHWj� LQGXVWU LD OH� H�PRGHUQD�� KD� LQL] LDWR� D� FRQVLGHUDUH� ODYRUR� DQFKH�O ¶DWW LYLWj� LPPDWHULDOH�� 1RWDL�� IDUPDFLVW L � � PHGLFL ��W LSRJUDIL � � LQVHJQDQWL �� VFLHQ]LDW L � � FRPPHUFLDQW L � �WHFQLFL � H� LQYHQWRUL �� FRQWDEL O L � � DUW LVW L � GLYHQWDURQR�³ODYRUDWRUL´� LPPDWHULDO L � D� I LDQFR�GL� TXHO O L �PDWHULD O L � �FRO ORFDWL � SHUz� VX� XQ� JUDGLQR� VXSHULRUH�� 6ROR� QHO�;,;� H� ;;� VHFROR�� L O � ODYRUR� PDWHULD OH� q� GLYHQWDWR�SURJUHVVLYDPHQWH� ³QREL OH´� HG� KD� DVVXQWR� OD� IRUPD�SULRU LWDU LD� GL� ODYRUR� GLSHQGHQWH�� JUDGXDOPHQWH�UHJRODWR�PHGLDQWH� FRQIO L W W L � V LQGDFDO L � � (� VROR� QHO� ;;�VHFROR� q� GLYHQWDWR� O ¶ LGHRORJLD� FHQWUDOH�GHO O ¶2FFLGHQWH�� /¶DVFHVD� GHO� ODYRUR� GLSHQGHQWH��SUHYDOHQWHPHQWH� PDWHULD OH� PD� DQFKH�� LQ� SLFFROD�SDUWH�� LPPDWHULDOH�� q� DQGDWD� LQ� SDUDO OH OR� FRQ� OD�WUDVIRUPD]LRQH GHO� ODYRUR� LPPDWHULDOH� LQ�SURIHVVLRQL�� /D� I LQH� GHO O ¶(YR� LQGXVWU LD OH� �SURFHVVR�LQL] LDWR� GDO O ¶XOW LPR� TXDUWR� GHO� ;;� VHFROR� H� FKH�FRQWLQXD� WXWWRUD��� VWD� UHJLVWUDQGR� XQD� QXRYD�WUDVIRUPD]LRQH�� , O � ODYRUR� FRPH� IDW LFD� PDQXDOH��9XOFDQR��� SDVVD� DO O ¶ LPSLHJR� LQWHO OHWWXDOH� �$WHQD�� H�LQILQH� VL� WUDVPXWD� LQ� DWW LYLWj� VRFLDOH� �0HUFXULR���GDO OH� IXFLQH�� DO OH� ELEO LRWHFKH��DO O ¶ LQIRUPD]LRQH�FRQQHVVLRQH�0ROWR� GHO� WUDGL]LRQDOH� ODYRUR� PDWHULD OH� VL � q�WUDVIRUPDWR� LQ� WXWWR� R� LQ� SDUWH� LQ� ODYRUR�LPPDWHULDOH�� , O � ODYRUR� PDWHULD OH� WRXW� FRXUW�



��
GLPLQXLVFH� H� WRUQD� DG� HVVHUH� VRFLDOPHQWH�VTXDO L I LFDWR�� DO� SXQWR� GD� GLYHQWDUH� DSSDQQDJJLR�TXDVL� VROR� GHJO L � LPPLJUDW L �� /¶DXWRPD]LRQH� KD�WUDVIRUPDWR� L � ODYRUDWRUL� ³FRQ� OH� EUDFFLD´� LQ�FRQWURO ORU L � GL� PDFFKLQH� HOHWWURQLFKH�� ,� VDUW L � � DQFKH�TXHO O L � FKH� FRQWLQXDQR D� IDUH�PDQXDOPHQWH� L � YHVW LW L � �DII LGDQR� OD� FUHD]LRQH� GHO� YDORUH� GHO� ORUR� SURGRWWR�DG�XQ� ³ORJR´� LPPDWHULDOH�� 3HUVLQR� O ¶DJULFROWXUD��SHU�VHFRO L � L O � FRPSDUWR� D� PDJJLRUH� LPSLHJR� GL�PDQRGRSHUD�� VL � q� DXWRPDWL]]DWD� U LGXFHQGR�GUDVW LFDPHQWH� OD� IRU]D�ODYRUR�PDQXDOH�� H�PHGLDQWH�L � PHFFDQLVPL� GHO OD� ³GHQRPLQD]LRQH� GL� RU LJLQH´�DII LGD� VHPSUH� SL�� L O � VXR� YDORUH� D� TXHO OR� GHO OD�³PDUFD´�� ,Q� FRPSHQVR�� PROWR� GHO� ODYRUR� PDQXDOH�WUDGL]LRQDOPHQWH� U LFFR� GL� VHQVR�� VL � VWD�WUDVIRUPDQGR� LQ� HVHFX]LRQH� VTXDO L I LFDWD�� 3HU�HVHPSLR�� L O � ODYRUR� DJULFROR�� SXU� DVVRFLDWR� DO OD�IDW LFD� I LV LFD�� SHU� VHFRO L � q� VWDWR� OHJDWR� DO OH� SUDW LFKH�UHO LJLRVH�� OD� FRPXQLWj�� OH� UHOD]LRQL� XPDQH�� 2JJL��FHQWR� LPPLJUDW L � GL� GLYHUVL� 3DHVL� VRVWDQR� SHU� WUH�PHVL� LQ� XQD� IDWWRU LD�� HVHJXRQR� XQ� ODYRUR� PDJDUL�DQFKH� SDJDWR� UHJRODUPHQWH� �VSHVVR� QHPPHQR�TXHVWR�� H� SRL� U LSDUWRQR�� VHQ]D� OHJDPL� FRO�WHUU LWRU LR�� VHQ]D� JRGHUH� GL� V LPERO LVPL� UHO LJLRVL� R�FRPXQLWDU L � � /D� WUDVIRUPD]LRQH� LQ� LQGXVWU LD� GL�PROWH�LPSUHVH� DUW LJLDQDO L � WUDGL]LRQDO L � � KD� GDSSULPD�SDUFHO O L]]DWR� L O � ODYRUR�� SRL� OR� KD� DXWRPDWL]]DWR� HG�LQILQH� OR� KD� U LGRWWR� DO OH�PDQVLRQL� SL�� LQVLJQLI LFDQW L��



��
IDFFKLQDJJLR�� LPPDJD]]LQDPHQWR�� HW LFKHWWDWXUD�� Ê�VSDULWD� GD� TXHVW L � ODYRUL� RJQL� VRGGLVID]LRQH� GHO�³IDUH´� OH� FRVH�� FRVWUXLU OH�� I LQLU OH�� , O � PXWDPHQWR� QHL�VHUYL] L � GL� U LVWRUD]LRQH� WRJO LH� GDO� ODYRUR� L O � YDORUH� GL�³VHUYL] LR� DO� EHQHVVHUH´� �FKH� QREL O L WD� ODYRUL� FRPH�TXHO OR� GHO� FDPHULHUH�� GHO� EDUPDQ�� GHO� FXRFR��VRVW LWXHQGROR� FRQ� PDQVLRQL� SU LYH� GL� VHQVR� FRPH�XUODUH� O ¶RUGLQDW LYR� LQ� XQ� PLFURIRQR� H� GHSRUUH� VXL�YDVVRL� L � SLDWW L � FRWW L � GD� PDFFKLQH�� , O � ODYRUR�PDWHULD OH� GLPLQXLVFH� VHPSUH� GL� SL�� H� VL � VTXDO L I LFD�SURJUHVVLYDPHQWH�� 4XHO OD� SDUWH� GL� ODYRUR�PDWHULD OH�FKH� VL� LQQDO]D� GL� TXDO L Wj� H� O LYHO OR�� GLYHQWD� VHPSUH�SL�� LPPDWHULDOH�� /¶DUW LJLDQR� GL� FODVVH� GLYHQWD�DUW LVWD�� L O � EUDYR� FXRFR� GLYHQWD� ³FKHI´� H� YD� LQ�WHOHYLVLRQH�� SHUVLQR� L O � EUDYR� SDUUXFFKLHUH�� VL �WUDVIRUPD� LQ� ³VW L O LVWD´�� 1RQ� VL� WUDWWD� GL� PHUL� VDOW L �O LQJXLVW LFL � � PD� GL� SURJUHVVLYH�PXWD]LRQL� GD� ODYRUL� D�SUHYDOHQ]D� PDQXDOH� H� PDWHULD OH� D� ODYRUL� D�SUHYDOHQ]D�LPPDWHULDOH�, O � ODYRUR� LPPDWHULDOH� GHO OH� FRUSRUD]LRQL�FRQVRO LGDWH� VL� VWD� WUDVIRUPDQGR� LQ� LPSUHVD�� QRQ�VROR� PHGLFL� PD� FO LQLFKH�� QRQ� VROR� DYYRFDWL� PD�VWXGL� OHJDO L � � QRQ� VROR� FRPPHUFLDQW L� DYYHQWXURVL�PD�PXOW LQD]LRQDO L � GL� LPSRUW�H[SRUW�� , O � ODYRUR�LPPDWHULDOH� GHL� VHWWRUL � GL� IURQW LHUD�� QRQ� DQFRUD�FRUSRUDW LYL]]DWR�� DXPHQWD� YLVWRVDPHQWH� H� VL�HVSULPH� LQ� QXPHURVH� IRUPH� GL� ODYRUR�� SUHFDULR��GLSHQGHQWH�� DXWRQRPR�� RUJDQL]]DWR�� (VLVWH� XQD�
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PDJJLRUDQ]D� GL� ODYRUDWRUL� LPPDWHULD O L � FKH� YLYRQR�LQ� VWDWR�GL�SUHFDULHWj�� ,Q� FHUWR�PRGR�SRVVLDPR�GLUH�FKH� L O � ODYRUR� LPPDWHULDOH� q� L O � SL�� SUHFDULR� QHO�V LVWHPD� LQGXVWU LD OH� RFFLGHQWDOH�� 8QD� PLQRUDQ]D� KD�XQ� UXROR� GLSHQGHQWH� VWDEL OH�� JDUDQWLWR� H�SULYL OHJLDWR�� SHU� OR� SL�� QHO� FRPSDUWR� SXEEO LFR��8Q¶DOWUD� PLQRUDQ]D� RSHUD� LQ� PRGR� DXWRQRPR�� FRQ�DWW LYLWj� GL� O LEHUD� SURIHVVLRQH�� R� FRQ� SLFFROH�LPSUHVH� LQGLYLGXDO L � � FRRSHUDW LYH�� DVVRFLD]LRQL�� , O �ODYRUR� LPPDWHULDOH� QHL� VHWWRUL � QRQ� FRQVRO LGDW L � � OD�PDJJLRUDQ]D�� q� WDOPHQWH� SUHFDULR� GD� LQWUHFFLDUVL�DPELJXDPHQWH�FRO�YRORQWDULDWR�H� L O �QRQ�SURILW �
���� /$9252��0(67,(5(��352)(66,21(
/DYRUR� q� XQ� WHUPLQH� FKH� GHULYD� GDO OD� SDUROD� ODW LQD�FKH� LQGLFDYD� IDW LFD�� VIRU]R�� SHQD�� VWUDSD]]R��GLVDJLR�� WUDYDJO LR� �GD� FXL� L � IUDQFHVL� KDQQR� WUDWWR�³WUDYDL O´��� VRIIHUHQ]D�� GRORUH�� DQJXVW LD��LQTXLHWXGLQH�� DIIDQQR�� DII O L] LRQH�� FDODPLWj��GLVDVWUR�� H�� SL�� UDUDPHQWH�� DQFKH�PDODWW LD�� ,� ODW LQL�GDYDQR� DO� ODYRUR� L O � WHUPLQH� GL� RSXV� R� RSHUD� �FLz�FKH� VL� ID� FRQ� OH� PDQL� H� FRQ� O ¶ LQJHJQR��� /D�SUHYDOHQ]D� GHO OD� SDUROD� ³ODYRUR´� QHO O ¶ LGHRORJLD�PRGHUQD� RFFLGHQWDOH� q� JLj� XQ� DQQXQFLR� GHO OH� VXH�FDUDWWHU LVW LFKH� SVLFR�VRFLDO L � � ³/DYRUR´� q� XQ� WHUPLQH�RQQLYRUR� FKH� FRPSUHQGH�� RFFXSD]LRQH�� LPSLHJR��PHVW LHUH�� SURIHVVLRQH�� DWW LYLWj�� 2FFXSD]LRQH� H�



��
LPSLHJR� VRQR� VSHFLI LFD]LRQL� R� VLQRQLPL� GL� ODYRUR�GLSHQGHQWH�� , O � WHUPLQH� ³PHVWLHUH´� LQGLFD� ³TXDOVLDVL�DWW LYLWj�� GL� FDUDWWHUH� SUHYDOHQWHPHQWH� PDQXDOH��DSSUHVD� SHUORSL�� FRQ� OD� SUDW LFD� H� L O � W L URFLQLR�� HG�HVHUFLWDWD� TXRWLGLDQDPHQWH� D� VFRSR� GL� JXDGDJQR´��'HYRWR�2O L��� ,� ODW LQL �� SL�� QREL OPHQWH�� XVDYDQR�³DUV´�� RJJL� U LVHUYDWD� D� TXHL� ODYRUDWRUL� QREL O L WDW L �FKH� VRQR� JO L � ³DUW LJLDQL´�� (� O ¶RU LJLQH� ODW LQD� GHO OD�SDUROD� PHVWLHUH� q� ³PLQLVWHU LXP´�� VHUYL] LR� R� XII LFLR��$FFH]LRQH� QHO OD� TXDOH� VL � QDVFRQGH� L O � FRQFHWWR� GL�GLSHQGHQ]D� HG� HVHFX]LRQH�� 3URIHVVLRQH� q� XQ�WHUPLQH� GHULYDQWH� GDO� ODW LQR� ³SURILWHRU´�� GLFKLDUDUH�H� SURPHWWHUH�� Ê� WHUPLQH� O LPLWURIR� D� TXHO OR� GL�³SURIHVVRUH´� �FKL� GLFKLDUD� H� LQVHJQD�SXEEO LFDPHQWH�� H� GL� ³SURIHWD´� �FKL� SUHGLFH�� FLRq�GLFH� SULPD��� /D� SURIHVVLRQH� q� SHUORSL�� DSSUHVD�PHGLDQWH� SHUFRUVL� GL� VWXGLR�� HG� q� FDUDWWHU L]]DWD�GDO OD� SDUROD� �FLRq� GD� XQ� ³RJJHWWR´� LPPDWHULDOH��FRPH�VXR�HOHPHQWR�FHQWUDOH�3HU� WXWWR� L O �0HGLR� (YR� HG� L O �5LQDVFLPHQWR� L �PHVW LHU L �KDQQR� DYXWR� XQD� JUDQGH� U L OHYDQ]D� VRFLDOH� H�SRO L W LFD�� TXDQGR� U LXVFLYDQR� D� GDUVL�XQ¶RUJDQL]]D]LRQH� DXWRQRPD�� XQD� VHULH� GL� FRGLFL �FRPSRUWDPHQWDO L � � GHL� V LVWHPL� GL� JLXVW L] LD� H�VRO LGDULHWj� LQWHUQL�� *L OGH� H� FRUSRUD]LRQL� VRQR� VWDWH�O ¶RVVDWXUD� GHO� ODYRUR� SUH�PRGHUQR�� PD� VRQR VWDWH�VRVW LWXLWH� LQ� HSRFD� PRGHUQD� GDL� V LQGDFDWL� H� GDJO L �RUGLQL� SURIHVVLRQDO L � � /D� FUHVFLWD� SURJUHVVLYD� GHO OH�



��
SURIHVVLRQL� KD� IDYRULWR� OD� FUHD]LRQH� GL� XQR�VSDUW LDFTXH� IUD� ODYRUR� PDWHULD OH�� HVHFXWLYR��GLSHQGHQWH� � L � PHVW LHU L�� H� ODYRUR� LPPDWHULDOH��FUHDW LYR� H� ODUJDPHQWH� DXWRUHJRODWR� � OH�SURIHVVLRQL��2JJL� L O � WHUPLQH� PHVWLHUH� U LFKLDPD� O ¶DUWH�� FLRq� L O �ODYRUR� DXWR�FRGLI LFDWR�� H� L O �PLQLVWHUR�� FLRq� L O � ODYRUR�HVHFXWLYR� H� GLSHQGHQWH�� &RPH� WDOH� L O � PHVW LHUH� q� L O �ODYRUR� FKH� VL� HVHJXH�� VHFRQGR� UHJROH� SURSULH� R�DOWUXL�� L O � ODYRUR� QRQ� QHJR]LDEL OH� �³VL� ID� FRVu´�RSSXUH� ³«D� UHJROD� G¶DUWH´��� L O � ODYRUR� L O � FXL� VHQVR�HVFOXGH� L O � IUXLWRUH� H� VSHVVR� DQFKH� O ¶HVHFXWRUH�� , O �WHUPLQH� SURIHVVLRQH� QRQ� SRWHYD� FKH� GLIIRQGHUVL�GRSR� L O � VHFROR� GHL� /XPL�� GDO� PRPHQWR� FKH� L O � VXR�VHQVR� GL� GLFKLDUD]LRQH� SURPHVVD�� LQVHJQDPHQWR� H�SURIH]LD�� U LPDQGD� DO OD� SUDW LFD� VFLHQW L I LFD� IDWWD� GL�LSRWHVL�� U LVXOWDW L � H� SRVVLEL O L Wj� GL� UHSO LFD]LRQH�� , O �PHVW LHUDQWH� ID�� UHDO L]]D� HG� HVHJXH�� VSHVVR� VHQ]D�VDSHUH� FRPH� H� SHUFKp�� R� HVHJXHQGR� RUGLQL�� , O �SURIHVVLRQLVWD� SURPHWWH�� SURJUDPPD�� HVHJXH� H�YHULI LFD�� QHJR]LDQGR� RJQL� SDVVR� FRO� FO LHQWH� R�IUXLWRUH�,Q� WHUPLQL� GL� VWUXWWXUD� VRFLDOH�� L O � PHVW LHUH� q�VRO L WDPHQWH� XQD� IXQ]LRQH�� OD� SURIHVVLRQH� XQ� UXROR��/D� IXQ]LRQH� q� XQ� FRPSLWR� VSHFLI LFR�� WUDQVLWRU LR��LPSHUVRQDOH� H� GLSHQGHQWH�� , O � UXROR� q� XQ FRPSLWR�JHQHUDOH�� SHUPDQHQWH�� SHUVRQDO L]]DWR� H� FRQ� ODUJKL�JUDGL� GL� GLVFUH]LRQDO L Wj�� )XQ]LRQH� q� TXHO OD� GL� XQ�
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DGGHWWR� DO� EDQFR�GHO�0DF'RQDOG�� UXROR�q�TXHO OR�GHO�FXRFR�� 4XHVWD� GLVW LQ]LRQH� IUD� PHVWLHUH� H�SURIHVVLRQH� GLSHQGH� GDO� JUDGR� GL� DXWRQRPLD� GHO�ODYRUR�� /D� IXQ]LRQH� q� VHPSUH� TXDOFRVD� GL� GHOHJDWR�GD� XQD� IRQWH� GHO� SRWHUH�� SHU� OD� TXDOH� L O � GHOHJDWR� q�IXQJLEL OH� H� ODUJDPHQWH� HVSURSULDWR� GDO OD� VRYUDQLWj�VXO� VXR� ODYRUR�� , O � UXROR� VL � FDUDWWHU L]]D� SHU� XQ� FHUWR�JUDGR� GL� LQGLSHQGHQ]D� H� GL� DXWRUHJROD]LRQH�� /D�IXQ]LRQH� WHQGH� D� GHILQLUH� L O � ODYRUR� FRPH� PHUFH�� L O �FXL� VHQVR� VL� U LGXFH� DO OD� VRSUDYYLYHQ]D� H� DO�PDQWHQLPHQWR�� /D� SURIHVVLRQH� FDUDWWHU L]]D� L O �ODYRUR� FRPH� DUHD� SRWHQ]LDOPHQWH� DUU LFFKLWD� GD� XQ�VHQVR�DWWU LEXLWR�GDO�VRJJHWWR�
���� $0%,*8,7¬'(/�/$9252�,00$7(5,$/(
/R� VWDWR� GL� SUHFDULHWj� GL� JUDQ� SDUWH� GHO� ODYRUR�LPPDWHULDOH� q� VRVWHQXWR� GD� LQWUHFFL� SHU� QLHQWH�O LPSLGL� FRQ� L O � YRORQWDULDWR� HG� L O � QRQ� SURILW �� )LQR�DJO L � $QQL� 1RYDQWD� L O � WHUPLQH� YRORQWDULDWR� LQGLFDYD�WXWWH� OH� DWW LYLWj� D� IDYRUH� GL� WHU]L �� SUHVWDWH� GD� XQ�LQGLYLGXR� JUDWXLWDPHQWH�� (VVR� QRQ� GRYHYD� HVVHUH�DSSO LFDWR� Qp� DG� DWW LYLWj� UHWU LEXLWH� � LQ� WXWWR� R� LQ�SDUWH�� Qp� DG� DWW LYLWj� JUDWXLWH� PD� U LYROWH� D� SURSUL�LQWHUHVVL�� ,� VRFL� GHO OD� 6RFLHWj� GHJO L � VFDFFKL�� DQFKH�VH� VL� DGRSHUDQR� JUDWXLWDPHQWH� QHO O ¶RUJDQL]]DUH�WRUQHL�� QRQ� GRYHYDQR� SHUFHSLUH� DOFXQFKp�� Ê�



��
LPSO LFLWR� FKH� FKL� q� VRFLR� GL� XQ¶RUJDQL]]D]LRQH�FXOWXUDOH� R� VSRUW LYD� R� DUW LVW LFD�� DEELD� LQWHUHVVH� D�VYL OXSSDUH� OD� PLVVLRQ� RULJLQDULD�� 8Q� ODYRUR� GL�TXHVWR� W LSR� QRQ� SXz� HVVHUH� FKLDPDWR� YRORQWDULR��PD� VHPPDL� ³DVVRFLDW LYR´�� $QFRU� PHQR� VH O ¶DWW LYLWj�q� UHPXQHUDWD� LQ� TXDOFKH� PRGR�� 6H� OD�UHPXQHUD]LRQH� q� VLPERO LFD�� QRQ� VL� WUDWWD� GL�YRORQWDULDWR� PD� GL� SXUR� ³ODYRUR� QHUR´�� $� TXHVWD�LPSRVWD]LRQH� VRQR� VRWWUDWWH� OH� VSHVH� FRQFUHWH� FKH�QRQ� GRYUHEEHUR� SHVDUH� VXO� YRORQWDULR�� PD� VXO�EL ODQFLR� GHO OD� RUJDQL]]D]LRQH�� &L� U L IHU LDPR� DO OH�HIIHWW LYH� VSHVH� GRFXPHQWDEL O L � HIIHWWXDWH� SHU�SUHVWDUH� O ¶D]LRQH� YRORQWDULD� R� DVVRFLDW LYD�� 'LHWUR�TXHVWR� SUREOHPD� VL� QDVFRQGH� VSHVVR� O ¶DPELJXLWj� GL�PDVFKHUDUH� XQ� ODYRUR� QHUR�� VRWWRSDJDWR�� FKH� YLHQH�UHWU LEXLWR� FRQ� I LQW L � U LPERUVL� VSHVH� H� FKLDPDWR�³YRORQWDULR´�� 1RQ� SURILW � LQGLFD� XQ¶RUJDQL]]D]LRQH� L O �FXL� VFRSR� QRQ� q� H QRQ� SXz� HVVHUH� L O � SURILWWR��8Q¶RUJDQL]]D]LRQH� GL� YRORQWDUL � R� XQ¶DVVRFLD]LRQH� GL�SHUVRQH� FRQ� OR� VWHVVR� LQWHUHVVH�� q� SHU� GHILQL] LRQH�QRQ� SURILW �� 6LJQLI LFD� FKH� D� I LQH� DQQR� LO � EL ODQFLR�GRYUHEEH� HVVHUH� LQ� SDUHJJLR�� WRW� HQWUDWH�  � WRW�XVFLWH�� ,PSRUWD� SRFR� VH� OH� DWW LYLWj� VYROWH�GDO O ¶RUJDQL]]D]LRQH� VLDQR� JUDWXLWH� R� D� SDJDPHQWR��&Lz� FKH� LPSRUWD� q� O ¶ LQHVLVWHQ]D� GL� XQ� SURILWWR� SHU�O ¶RUJDQL]]D]LRQH�� $� TXHVWR� HOHPHQWR� VH� QH�DJJLXQJH� XQ� DOWUR�� PROWR� VRWWRYDOXWDWR�� /H�RUJDQL]]D]LRQL� QRQ� SURILW � QRQ� SRVVRQR� DYHUH� XQD�



��
IRUPD� JLXULGLFD� VLPL OH� D� TXHO OD� GHO OH� LPSUHVH�SURILW�� GHYRQR� DYHUH� XQR� VWDWXWR� GL� IRUPD�GHPRFUDW LFD�� H� GXQTXH� XQ� EL ODQFLR� FRQWURO ODWR� H�FRQWURO ODEL OH� GD� WXWW L � L � VRFL�� (VLVWH� SRL XQD� WHU]D�IRUPD� GL� HTXLYRFR� FKH� U LJXDUGD� FRORUR� FKH�RFFXSDQR� FDULFKH� HOHWW LYH� GL� DVVRFLD]LRQL� R� DOWU L �RUJDQLVPL� FLYL O L � � 4XHVWH� FDULFKH� VRQR� O ¶HVSUHVVLRQH�GL� XQ� GLU L W WR� FLYL OH�� H� GRYUHEEHUR� HVVHUH� FKLDPDWH�³SDUWHFLSD]LRQH� FLYLFD´�� HG� HVVHUH� VYROWH� D� W L WRORSLHQDPHQWH�JUDWXLWR�
4XHVWR� TXDGUR� DVWUDWWR� HG� LGHDO LVW LFR� q� LQ� UHDOWj�FRQWUDGGHWWR� GDO OH� UHDOWj� FRQFUHWD�� FKH� YHGH� XQD�PLU LDGH�GL�V LWXD]LRQL�DPELJXH��IUD�FXL�
� DWW LYLWj� GL� SDUWHFLSD]LRQH� FKH� JRGRQR� GL�QXPHURVH�IRUPH�GL�UHWU LEX]LRQH�PDVFKHUDWD*OL� 2UGLQL SURIHVVLRQDO L � � L O � JLRUQR� GRSR�O ¶ LQVHGLDPHQWR�� GHO LEHUDQR� O ¶DWWU LEX]LRQH� GL� XQ�WHOHIRQLQR� DG� RJQL� &RQVLJO LHUH� H� GL� XQ� ³JHWWRQH� GL�SUHVHQ]D´� DO OH� U LXQLRQL�� $� TXHVWR� VL� DJJLXQJH� OD�SRVVLEL O L Wj� GL� RWWHQHUH�� JUD]LH� DO OD� SRVL] LRQH�UDJJLXQWD�� JHWWRQL� SHU� &RPPLVVLRQL� YDULH�� LQYLW L �UHPXQHUDW L � D� &RQYHJQL�� FRQVXOHQ]H� UHWU LEXLWH� SHU�RUJDQL]]D]LRQL� SXEEO LFKH� H� SULYDWH�� HFFR� FKH� XQ�LQFDULFR� GL� ³UDSSUHVHQWDQ]D� FLYL OH´� GLYHQWD� XQ�ODYRUR�� 4XHVWR� VFKHPD�� PXWXDWR� GDO O ¶R O LJDUFKuD�SRO L W LFD�� q� DSSO LFDWR� D� PLJO LD LD� GL� RUJDQL]]D]LRQL�



��
QRQ� SURILW � FKH� FRQWLQXDQR� D� GHILQLUH� ³YRORQWDULDWR´�L O � ODYRUR�GHL�PHPEUL�
� ODYRUR�DO O ¶HVWHUR�FKLDPDWR�YRORQWDULDWR6H� XQ� PXUDWRUH� YD� DO O ¶HVWHUR� SHU� DYHUH� XQ� ODYRUR�FKH� LQ� ,WDO LD� QRQ� WURYD� R� FKH� q� PHJO LR� SDJDWR�� VL �FKLDPD� ³HPLJUDQWH´�� 6H� XQ� LGHDWDULR� YD� DO O ¶HVWHUR�SHU� DYHUH� XQ� ODYRUR� FKH� LQ� ,WDO LD�QRQ� WURYD�R� FKH�q�PHJO LR� SDJDWR�� VL � FKLDPD� ³YRORQWDULR´�� /D�PDJJLRUDQ]D� GL� FRORUR� FKH� ODYRUDQR� QHO OH�FRVLGGHWWH� ³PLVVLRQL� XPDQLWDU LH´� VRQR� SDJDWL�UHJRODUPHQWH� HG� DQFKH� PHJO LR� FKH� VH� IDFHVVHUR� OR�VWHVVR� ODYRUR� LQ� ,WDO LD�� 1RQ� F¶q� QXO OD� GL� PDOH� LQ�TXHVWR�� VH� QRQ� SHU� OD� PLVW L I LFD]LRQH� WHUPLQRORJLFD��1RQ� VL� IDQQR� FKLDPDUH� ODYRUDWRUL �� SHU� JRGHUH� GL� XQ�PDJJLRUH� SUHVW LJLR� VRFLDOH�� /H� RUJDQL]]D]LRQL� FXL�DSSDUWHQJRQR� SRVVRQR� QDVFRQGHUH� VRWWR� OD�FDWHJRULD� ³YRORQWDULDWR´� OH� GHFLQH� GL� PLO LDUGL� FKH�VSHVVR� JHVW LVFRQR�� 8QD� PHGLD� RUJDQL]]D]LRQH� GL�TXHVWR� FRVLGGHWWR� ³YRORQWDULDWR� LQWHUQD]LRQDOH´� KD�XQ� EL ODQFLR� VXSHULRUH� D� TXHO OR� GL� XQD� SLFFROD�LPSUHVD� PHWDOPHFFDQLFD�� XQ� SRWHUH� HG� XQ�SUHVW LJLR� VRFLDO L � ± FRQ� EHQHILFL � VHFRQGDUL� LQGRWW L � �PROWR�PDJJLRUL �



��
� YRORQWDULDWR� SUHVWDWR� DG� RUJDQL]]D]LRQL�SXEEO LFKHÊ�GLIIXVD� OD�SUDW LFD�GL� U LFRUUHUH�DO� ODYRUR�YRORQWDULR�SUHVVR� $6/�� (QWL� /RFDO L � � 6HUYL] L � SXEEO LFL � � ,Q� FHUW L �FDVL� TXHVWR� YRORQWDULDWR� q� FKLDPDWR� VWDJH� R�W LURFLQLR�� LQ� DOWU L � QRQ� YLHQH� QHSSXUH� PDVFKHUDWR�� ,�FRVLGGHWW L � YRORQWDUL � QRQ� VRQR� DOWUR� FKH� DVSLUDQWL�D O O ¶ LQVHULPHQWR� LQ� RUJDQLFR�� FKH� DFFHWWDQR� XQD�IRUPD� GL� ODYRUR� QHUR� FRPH� LQYHVW LPHQWR� SHU� IXWXUL�³FRQFRUVL´�� &L� VRQR� (QWL� ORFDO L � FKH� LQYHFH� GL� IRUQLUH�XQ� VHUYL] LR� GL� UDFFROWD� U L I LXW L � � ULFRUURQR� DG�XQ¶DVVRFLD]LRQH� HFRORJLFD� FKH� ODQFLD� FDPSDJQH�YRORQWDULH� GL� SXO L] LD� GL� VSLDJJH� R� ERVFKL��/¶RUJDQL]]D]LRQH� VDQLWDU LD� FKH� SDJD� �H� SLXWWRVWR�EHQH�� L � SRUWDQWLQL� LQWHUQL�� U LFRUUH� DO� YRORQWDULDWR�GHO OH� YDULH� &URFL� SHU� L � ³SRUWDQW LQL� HVWHUQL´�� ,Q�TXHVWL � FDVL� L � YRORQWDUL � VRQR� PRWLYDW L � GDJO L � LGHDO L �GHO O ¶RUJDQL]]D]LRQH� GL� DSSDUWHQHQ]D�� OD� TXDOH�RWW LHQH�EHQHILFL �GD�VSDUW LUH�IUD� L �GLU LJHQWL �
� EHQHILWV�SU LQFLSHVFKL�FKLDPDWL�U LPERUVL�VSHVH3HU� HYLWDUH� GL� LQVHULUH� VRWWR� OD� YRFH� UHWU LEX]LRQH�PROWH� VRPPH� YHUVDWH� DL� ³YRORQWDUL´�� TXHVWH�YHQJRQR� WUDGRWWH� LQ� U LFFKL� EHQHILWV�� VSHVVR� YHUVDW L �D� IRUIDLW � LQ�PRGR� GD� QRQ� U LFKLHGHUH� JLXVW L I LFDW LYL � � Ê�L O � FDVR� GHJO L � DUELWU L � GL� FDOFLR�� OH� FXL� SUHVWD]LRQL�FRQWLQXDQR� HG� HVVHUH� FRQVLGHUDWH� JUDWXLWH�� /D�



��
VWHVVD� PRGDO LWj� YLHQH� XVDWD� SHU� L � PHPEUL� GHO OH�PLJO LD LD� GL� &RPPLVVLRQL� H� &RPLWDW L � � DWW LYDW L � FRQ�GRYL] LD�SURSULR�QHO�VHWWRUH� LPPDWHULDOH�
� RUJDQL]]D]LRQL� QRQ� SURILW � FKH� YDQQR� LQ� SDUHJJLR�GL� EL ODQFLR� VHPSOLFHPHQWH� GLVWU LEXHQGR� U LFFKL�VW LSHQGL�DL�GLU LJHQWL/¶ LGHD� q� LQL] LDWD� FRQ� OH� FRRSHUDW LYH�� FKH� SHU�6WDWXWR� QRQ� SRVVRQR� DYHUH� JXDGDJQL� H� GLYLGHQGL��4XHVWD� PHULWRU LH� RUJDQL]]D]LRQL� KDQQR� LQL] LDWR� FRO�IDUH� VWDWXW L � FKH� GLVW LQJXRQR� IUD� VRFL� H� ODYRUDWRUL �� ,�ODYRUDWRUL� YHQJRQR� UHWU LEXLW L � SL�� R� PHQR�UHJRODUPHQWH�� ,� VRFL� GHFLGRQR� H� VL� GLVWU LEXLVFRQR�ODXWH� SUHEHQGH�� TXDQGR� L O � EL ODQFLR� U LVFKLD� GL�DQGDUH� LQ� DWW LYR�� /H� FRRSHUDW LYH� SL�� U LFFKH� �DOFXQH�VRQR� GLYHQWDWH� YHUH�PXOW LQD]LRQDO L�� XVDQR� JO L � DWW LYL �SHU� DFTXLVW L � IDUDRQLFL �� RWWHQHQGR� VXO� WHUU LWRU LR� XQ�SRWHUH� QHJR]LDOH� IRU LHUR� GL� XOWHU LRU L � EHQHILFL � SHUO ¶RUJDQL]]D]LRQH�H�SHU� L �V LQJRO L �GLU LJHQWL �
� VWDWXW L � GHPRFUDW LFL � DJJLUDW L � FRQ� WUXFFKL� JLXU LGLFL �R� FRQ� LUUHJRODU LWj� GL� JHVW LRQH�� LQ� PRGR� GD�ODVFLDUH� L O � FRQWURO OR� GHO� EL ODQFLR� QHO OH� PDQL�GHO O ¶p O L WH*OL� VWDWXW L � GHO OH� RUJDQL]]D]LRQL� QRQ� SURILW � GHYRQR�HVVHUH� LPSURQWDW L � D L� SU LQFLSL� GHPRFUDW LFL � � (OH]LRQH�GHL� GLU LJHQWL �� RJQL� WHVWD� XQ� YRWR�� WUDVSDUHQ]D� GHL�EL ODQFL�� (VVHQGR� OD� GHPRFUD]LD� XQ� IDWWR� GL� IRUPH� H�



��
SURFHGXUH�� EDVWDQR� SRFKL� DFFRUJLPHQWL� SHU�WUDVIRUPDUOD� LQ� RO LJDUFKuD�� ,� 3DUW LW L � H� L � 6LQGDFDWL�VRQR� JLXULGLFDPHQWH� DVVRFLD]LRQL� QRQ� SURILW �� PD� L�ORUR� EL ODQFL� VRQR� SL�� RFFXOW L � H�PHQR� GHPRFUDW LFL � GL�TXHO O L � GHO OH� SL�� DYLGH� LPSUHVH� GL� FDSLWDO L � � 6XO�PRGHO OR� GL� TXHVWH� ³QREL O L´� RUJDQL]]D]LRQL�� OH� UHDOWj�QRQ� SURILW � SL ORWDQR� H� FRQWURO ODQR� OH� HOH]LRQL�LQWHUQH�� FRQVHQWHQGR� DOOH� pO L WHV� L O � WRWDOH� FRQWURO OR�H� IDFHQGR� LQ� PRGR� FKH� L � YRORQWDUL � GLYHQWLQR� IRU]D�ODYRUR�JUDWXLWD�D� ORUR�IDYRUH�
� ODYRUR� VRWWRSDJDWR� R� UHWU LEXLWR� LUUHJRODUPHQWH�FKH� YLHQH� GHILQLWR� LQ� PRGL� LPSURSUL��FRO ODERUD]LRQH�� YRORQWDULDWR�� FRQVXOHQ]D��VWDJH��W LURFLQLR��DSSUHQGLVWDWR��HFF��,Q� FRQFOXVLRQH�� OH� RUJDQL]]D]LRQL� QRQ� SURILW � H�PROW L �(QW L � SXEEO LFL � � U LFRUURQR� DELWXDOPHQWH� D� ODYRUR�GLSHQGHQWH� LQ� IRUPH� PDVFKHUDWH� FKH�� VH� IRVVHUR�XW L O L]]DWH� GD� LPSUHVH� SURILW �� IDUHEEHUR� VFDWWDUH�GHQXQFH� H� DUUHVW L � GL� PDVVD�� ,� WHUPLQL�³FRO ODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD´��³YRORQWDULDWR´�� ³FRQVXOHQ]D´�� ³VWDJH´�� ³W LURFLQLR´��³DSSUHQGLVWDWR´� VRQR� DELWXDO L � PDVFKHUH� GL� ODYRUR�QHUR��SUHFDULR��VRWWRSDJDWR�7XWWH� TXHVWH� DPELJXLWj� QRQ� VRQR� DWWU LEXLEL O L � DG�XQD� YRUDFLWj� SDUW LFRODUH� GHL� UHVSRQVDEL O L � GHO OH�RUJDQL]]D]LRQL� GL� YRORQWDULDWR� R� QRQ� SURILW �� 6L�WUDWWD� GL� XQ� VLVWHPD� FUHDWR� GD� XQ� PHUFDWR�



��
HFRQRPLFR� WXUEROHQWR� H� GL� IURQW LHUD�� QHO� TXDOH�FRQYHUJRQR� LQWHUHVVL� GHO OR� 6WDWR� $VVLVWHQ]LDOH��GHO OH� RO LJDUFKuH� GHO� VHWWRUH� LPPDWHULDOH� H� GHL� ����PLO LRQL GL� ³ LGHDWDUL´� FRLQYROW L � LQ�TXHVWR�PHUFDWR�GHO�ODYRUR�� /R� 6WDWR� $VVLVWHQ]LDOH�� IDYRUHQGR� TXHVWD�W LSRORJLD� GL� PHUFDWR� LPPDWHULDOH�� KD� RWWHQXWR�DOPHQR� GXH� RELHWW LYL � � , O � SU LPR� q� VWDWR� TXHO OR� GL�FUHDUH� XQD� JLJDQWHVFD� FO LHQWHOD�� IHGHOH� H�FRQWURO ODEL OH� PHGLDQWH� XQ� DFFRUWR� GRVDJJLR� GHL�I LQDQ]LDPHQWL� H� GHO OD� QRUPDWLYD�� , O � VHFRQGR� q� VWDWR�TXHO OR� GL� IRUQLUH�� V LD� SXUH� LQ� SUHFDULDWR�� U LVRUVH�PLQLPH� D� FLUFD� �� PLO LRQL� GL� FLWWDGLQL� FKH� LQ� YLD�XII LFLD OH� VDUHEEHUR� GD� LQVHULUH� QHO OH� VWDW LVW LFKH� GHL�GLVRFFXSDWL�� /H� RO LJDUFKuH FUHVFLXWH� LQ� TXHVWR� W LSR�GL� PHUFDWR� LPPDWHULDOH� KDQQR� RWWHQXWR� GDQDUR� PD�VRSUDWWXWWR� SRWHUH� QHJR]LDOH�� DUU LYDQGR�� GL� IDWWR��DG� DYHUH� XQ¶ LQIOXHQ]D� SRO L W LFD� EHQ� ROWUH� L � FRQILQL�GHO� VHWWRUH�� ,� FLUFD� �� PLO LRQL� GL� LGHDWDUL � KDQQR�DYXWR� XQD� TXDOFKH� IRUPD� GL� UHWULEX]LRQH�� PD�� TXHO�FKH� SL�� FRQWD�� KDQQR� RWWHQXWR� LQ� TXHVW L � DQQL�XQ¶ LGHQWLWj� VRFLDOH� EHQ� GLYHUVD� �H� PLJO LRUH�� GL�TXHO OD�GHO�GLVRFFXSDWR�'¶DOWUR� FDQWR� q� QHO OD� QDWXUD� GHO� ODYRUR� LPPDWHULDOH�FRQWHQHUH� IRUW L � YDOHQ]H� GL� YRORQWDULDWR�� , O �YRORQWDULDWR� LQWDQWR� KD� XQD� IXQ]LRQH� IRUPDWLYD��SHU� FXL� TXDVL� WXWW L � JO L � ³ LGHDWDUL´� FRQVLGHUDQR� OH�SUHVWD]LRQL� YRORQWDULH� FRPH� DUU LFFKLPHQWR� GHO�FXUU LFXOXP�� 0D� L O � YRORQWDULDWR� HVSULPH� EHQH� DQFKH�



��
OD� VRVWDQ]D� GHO� ODYRUR� LPPDWHULDOH�� FKH� VL� EDVD�VXO O ¶HVSUHVVLRQH� GL� Vp� GHO O ¶RSHUDWRUH� L O � TXDOH� QRQ�EDGD� D� RUDUL � � QRQ� UHFU LPLQD� VXL� UHJRODPHQWL�� QRQ�W LHQH� FRQWR� GHO OH� IHVW LYLWj� LQ� YLUW�� GHO� IDWWR� FKH� L O �VXR� ODYRUR� QRQ� VROR� OR� PDQWLHQH� PD� U LHPSLH� GL�VHQVR� OD� VXD� YLWD�� &RVu�� OH� QRUPH� VLD� VWDWDO L � V LD�LQWHUQH� DO OH� RUJDQL]]D]LRQL�� GLYHQWDQR� XQD� PHUD�DUPD� GL� ³JHVW LRQH� GHO OH� FU LV L´�� H� YHQJRQR�VWUXPHQWDOPHQWH� LQYRFDWH� GDO� PDQDJHPHQW� R�GDO O ¶RSHUDWRUH� TXDQGR� VRQR� LQVRGGLVIDWW L � GL�TXDOFKH�FRPSRUWDPHQWR�$� FLz� VL � DJJLXQJH� FKH� RJJL� TXDVL� QHVVXQD�RUJDQL]]D]LRQH� SULYDWD� R� SXEEO LFD�� SURILW � R� QRQ��GHO� VHWWRUH� LPPDWHULDOH� q� LQ� JUDGR� GL� JHVW LUH� L O �ODYRUR� LPPDWHULDOH� VHFRQGR� L� FDQRQL� GHO� ODYRUR�PDWHULD OH� WUDGL]LRQDOH�� 6LD� SHU� OD� QRUPDWLYD�HVLVWHQWH� VLD� SHU� L O � FDUDWWHUH� GHO� PHUFDWR�LPPDWHULDOH�� 1HVVXQD� RUJDQL]]D]LRQH� LPPDWHULDOH��IRUVH� DQFKH� PDWHULD OH�� IXQ]LRQHUHEEH� VH� QRQ�SRWHVVH� JRGHUH� GL� FRPSRUWDPHQWL� DVVLPLODEL O L � D O �YRORQWDULDWR�4XHVWD� FRPPLVW LRQH� UHQGH� WXWWDYLD� GLII LF L OH� VLD� L O �FRQWURO OR� GHO OR� VIUXWWDPHQWR� GD� SDUWH� GHO OH�RUJDQL]]D]LRQL�� V LD� OD� FUHD]LRQH� GL� XQ¶ LGHQWLWj�SURIHVVLRQDOH� GD� SDUWH� GHJO L � RSHUDWRUL �� $� WXWW ¶RJJL�L O � V LVWHPD� GL� U LFRQRVFLPHQWR� YLJHQWH� q� TXHO OR�HFRQRPLFR�� H� VH� XQ� RSHUDWRUH� QRQ� q� SDJDWR� R� q�VRWWRSDJDWR�� SHUFHSLVFH� FKH� OD� VXD� SUHVWD]LRQH�
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SHUGH� GL� VHQVR�� /H� FRVH� SRWUHEEHUR� PLJO LRUDUH��QRQ� JLj� SUHYHGHQGR� PDJJLRUL � JDUDQ]LH� HFRQRPLFKH��SHUDOWUR� VHPSUH� SL�� RVW LFKH�� GRSR� OD� PRUWH� GHO�:HOIDUH��� PD� VLVWHPL� GL� UHPXQHUD]LRQH�LPPDWHULDOH�� U LFRQRVFLPHQWL� V LPERO LFL � � PDJJLRUH�FRQVLGHUD]LRQH� VRFLDOH�� SL�� IUHTXHQWL� FRQVXOWD]LRQL�GD�SDUWH�GHO OH�RUJDQL]]D]LRQL�H�GHO OH� LVW L WX]LRQL�
���� /(�&$7(*25,(�'(*/,�,'($7$5,
$EELDPR� GHILQLWR� FRPH� LGHDWDUL� WXWW L � FRORUR� FKH�QRQ� SURGXFRQR� R� YHQGRQR� EHQL� R� VHUYL] L �LPPDWHULDO L � � &LRq� WXWW L � FRORUR� FKH� WUDJJRQR�VRVWHQWDPHQWR� GDO O 
DYHUH� D� FKH� IDUH�HVVHQ]LDOPHQWH� FRQ� OD� 0HQWH�� FRQ� OH� 3HUVRQH�� FRL�6LPERO L � � 1RQ� q� GHWWR� FKH� XQ� RSHUDWRUH�GHO O 
 LPPDWHULD OH� QRQ� SRVVD� DYHUH� D� FKH� IDUH� DQFKH�FRQ� DVSHWW L � PDWHULD O L � �SHU� HVHPSLR�� XQ� SLWWRUH� XVD�L � FRORU L��� PD� FLz� FKH� GLVW LQJXH� L O � ODYRUR�LPPDWHULDOH� q� FKH� L O � YDORUH� GHJO L � DVSHWW L �LPPDWHULDO L � GHO� SURGRWWR� VXSHUD� GL� JUDQ� OXQJD� L O �YDORUH� GHJO L � DVSHWW L �PDWHULD O L � � 1HSSXUH� q� GHWWR� FKH�JO L � RSHUDWRUL� GHO OD� PHQWH� QRQ� DEELDQR� DWWHQ]LRQL�DQFKH� SHU� OH� SHUVRQH� H� SHU� L � V LPERO L � R� YLFHYHUVD��/H� WUH� FDWHJRULH� VRQR� LQGLFDW LYH� H� VHUYRQR� VROR� D�FUHDUH�GLVW LQ]LRQL�SUDW LFKH�)UD� FRORUR� FKH� RSHUDQR� VRSUDWWXWWR� FRQ� OD� PHQWH�SRVVLDPR� FLWDUH� WXWW L � L � ODYRUL� GL� VFLHQ]D��
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FRQRVFHQ]D� H� VDSLHQ]D�� U LFHUFDWRUL �� SHQVDWRUL� H�GLYXOJDWRUL �� VDJJLVW L � � JXLGH� H� LVWUXWWRUL � � HVSHUW L � H�FRQVXOHQW L �� WUDGXWWRUL � H� LQWHUSUHW L � � RSHUDWRUL�ELEO LRWHFDUL� H� PXVHDO L � � DUFKLYLVW L � � VWRU LFL � H�DUFKHRORJL�)UD FRORUR� FKH� RSHUDQR� VRSUDWWXWWR� FRQ� OH� SHUVRQH�HOHQFKLDPR� WXWW L � L � ODYRUL� FKH� VL� RFFXSDQR� GL�FRQWDWW L � � FXUH�� UHOD]LRQL�� PHGLFL� H� WHUDSHXWL �� EDE\�VLWWHUV�� LQIHUPLHUL �� DVVLVWHQWL� DQ]LDQL� H� GLVDEL O L � �DQLPDWRUL �� OXGRWHFDUL �� GLU LJHQWL �� FRPPHVVL��YHQGLWRUL � H� UDSSUHVHQWDQWL �� DGGHWW L � D O OH� SXEEO LFKH�UHOD]LRQL��RSHUDWRUL�GL�VSRUWHO OR�)UD� FRORUR� FKH� RSHUDQR� VRSUDWWXWWR� FRQ� L � V LPERO L �SRVVLDPR� FRPSUHQGHUH� L � ODYRUDWRUL� FKH� VL� RFFXSDQR�GL� SDUROH�� LPPDJLQL�� VHJQL�� DUW LVW L � � RSHUDWRUL� GHO OR�VSHWWDFROR�� LQVHJQDQWL� H� IRUPDWRUL�� HGXFDWRUL ��ODYRUDWRUL� LQIRUPDWLFL � � SXEEO LFL WDU L � � JLRUQDO LVW L � H�RSHUDWRUL� GHL� PHGLD�� SRO L W LFL � H� VLQGDFDO LVW L � �PDQDJHUV�H�GLU LJHQWL �4XHVWR� HOHQFR� q� DSSURVVLPDWLYR� H� IRUPDOH�� 3Xz�HVVHUH� DUU LFFKLWR� PHGLDQWH� XQD� GLVDPLQD� GHO�PHUFDWR� RGLHUQR�� UHDOH� H� SRWHQ]LDOH�� GHL� EHQL� H�VHUYL] L � LPPDWHULD O L � � , O � SDVVDJJLR� GDO OD� VRFLHWj�LQGXVWU LD OH� DO OD� VRFLHWj� GHO OR� VSHWWDFROR� q� VHJQDWR�GD� XQ� HYLGHQWH� VYL OXSSR� GHL� ODYRUL� LPPDWHULD O L �U LVSHWWR� D� TXHO O L � PDWHULD O L � � 6SHWWDFRODU L]]D]LRQH� H�VPDWHULD O L]]D]LRQH� KDQQR� PROW LSO LFDWR� L � ODYRUL�OHJDWL� D O OD�PHQWH� HG� DL� O LQJXDJJL�� , O �:HOIDUH� 6WDWH��
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FKH� RJJL� q� LQ� YLD� GL� HVW LQ]LRQH�� KD� FRQWU LEXLWR� D�FUHDUH� QXPHURVL� ODYRUL� OHJDWL� D L� VHUYL] L � D O OH�SHUVRQH�� $QFKH� VH�� LQ� XQD� ORJLFD� FLUFRODUH�� q� VWDWR�FDXVD� HG� HIIHWWR� GHO OD� SURJUHVVLYD� VSDUL] LRQH� GHO�FDSLWDOH� VRFLDOH�� 4XHVWR� FDSLWDOH� HUD� GDWR� GDO OH�FRPSHWHQ]H� GL� DJJUHJD]LRQH� H� VRO LGDULHWj� PROWR�GLIIXVH� QHL� VHFRO L � SUHFHGHQWL� L O � ;;�� )DPLJO LH�DO ODUJDWH�� FLUFRO L � � OHJDPL� GL� YLFLQDWR�� O LQJXDJJL�HVSUHVVLYL� FRQGLYLVL � �PXVLFD�� FDQWR�� U LFDPR�� HUDQR�FDSDFLWj� GLIIXVH�� KDQQR� FRVW LWXLWR� SHU� VHFRO L � XQ�FDSLWDOH� VRFLDOH� IRUQHQGR� XQD� EDVH� SHU� VFDPEL� GL�VRFLDO L Wj�� FXUD�� FXOWXUD�� /D� SURJUHVVLYD� UDUHID]LRQH�GL� TXHVWR� FDSLWDOH� VRFLDOH� KD� GDWR� YLWD� D� PROWH�SURIHVVLRQL� LPPDWHULD O L � OHJDWH� DL� V LPERO L � HG� DO OH�SHUVRQH�� 0D� VL� SXz� DQFKH� DIIHUPDUH� FKH� OD� QDVFLWD�GL� PROWH� SURIHVVLRQL� LPPDWHULD O L � KD� IDFL O L WDWR� OD�O LTXLGD]LRQH�GHO�FDSLWDOH�VRFLDOH�/¶HFRQRPLD� SRVW�PRGHUQD� YHGH� DL� SU LPL� SRVW L � OH�LQGXVWU LH� LQIRUPDWLFD�� WXU LVW LFD� H� GHO O ¶ LQIRWHLQPHQW�� LQIRUPD]LRQH� H� VSHWWDFROR��� (� TXHVWH� LQGXVWU LH�VRQR� SUHYDOHQWHPHQWH� LPPDWHULDO L � � &UHDQR�U LFFKH]]D� PHGLDQWH� OD� SURGX]LRQH� H� GLVWU LEX]LRQH�GL� LGHH��UHOD]LRQL�HG� LPPDJLQL�/D� VRFLHWj� RFFLGHQWDOH� FRQWHPSRUDQHD� VL� q�HPDQFLSDWD� GDL� ELVRJQL� SU LPDUL�� 1HJO L � $QQL�6HWWDQWD� q� VWDWD� VXSHUDWD� OD� VRJO LD� GHO OD� SRYHUWj��7HQHQGR� FRQWR� GHO� SURGRWWR� ORUGR�� SHU� OD� SULPD�YROWD� QHO OD� 6WRULD�� L O � UHGGLWR� SUR�FDSLWH� SHU�
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DELWDQWH� SRWUHEEH� HVVHUH� PDJJLRUH� GL� TXHO OR� FKH�GHILQLVFH� FRQYHQ]LRQDOPHQWH� OD� SRYHUWj�� , O � IDWWR�FKH� FRQWLQXLQR� DG� DXPHQWDUH� L � SRYHUL �� LQ� GLII LFROWj�FLUFD L� ELVRJQL� SU LPDUL� GL� D O LPHQWD]LRQH� H�DELWD]LRQH�� U LJXDUGD� OD� LQLTXLWj� GHO� V LVWHPD�RO LJDUFKLFR� H� EXURFRUSRUDW LYR� QHO� TXDOH� VL � VRQR�WUDVIRUPDWH� OH� GHPRFUD]LH� RFFLGHQWDO L � � 5HVWD� L O �IDWWR� FKH� DOPHQR� O ¶��� SHU� FHQWR� GHO OD� SRSROD]LRQH�YLYH�DO�GLVRSUD�GHO OD�VRJO LD�GHO OD�SRYHUWj�4XHVWR� LPSO LFD� SHU�PROW L � XQD� FRUVD� FRQVXPLVW LFD� DL�EHQL� PDWHULD O L � � PD� DQFKH� XQD� SURJUHVVLYD�SURSHQVLRQH� DO OD� VRGGLVID]LRQH� GHL� ELVRJQL�LPPDWHULDO L � � 0XVLFD�� DUWH�� WXU LVPR� H� YDFDQ]H��WHOHPDWLFD�� I L WQHVV�� VSHWWDFROR�� LQIRUPD]LRQH��HVWHW LFD�� DVVLVWHQ]D�� LQWHJUD]LRQH� HGXFDWLYD��FUHVFLWD� FXOWXUDOH�� VRQR� GLYHQWDW L � PHUFDW L � SHUFKp�VHPSUH� SL�� FLWWDGLQL� VSHQGRQR� TXRWH� VHPSUH�PDJJLRUL � GHL� ORUR� UHGGLW L � QHO OD� VRGGLVID]LRQH� GHL�ELVRJQL� VHFRQGDUL� R� LPPDWHULDO L � � (� TXHVW L � PHUFDW L �KDQQR� GDWR� YLWD� D� QXRYL� ODYRUL� H� QXRYH�RUJDQL]]D]LRQL�
���� 027,9$=,21,�(�6(162'(/�/$9252�,00$7(5,$/(
$EELDPR� GHILQLWR� L O � ODYRUR� LPPDWHULDOH� FRPH� TXHO OR�L O � FXL� YDORUH� SUHYDOHQWH� q� LQWDQJLEL OH�� , O � ODYRUR�LPPDWHULDOH� FRPSUHQGH� OH� SURIHVVLRQL� GHO OD� PHQWH��
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GHO OH� UHOD]LRQL� H� GHL� V LPEROL � � 1DWXUDOPHQWH� TXHVWR�VFKHPD� KD� OD� O LPLWD]LRQH� GL� HVVHUH� WDOH�� 2JQL�ODYRUR� FRPSUHQGH� DVSHWW L � LQWHO OHWWXDO L � � UHOD]LRQDO L � H�VLPERO LFL � � 7XWWDYLD� SXz� HVVHUH� XW L OH� SHQHWUDUH� L O �FDUDWWHUH� VSHFLI LFR� GL� RJQL� W LSRORJLD� ODYRUDW LYD�� SHU�FDSLUQH� OH� PRWLYD]LRQL�� $� TXDO L � ELVRJQL� U LVSRQGRQR�TXHVW L � ODYRUL"� 4XDO L � ELVRJQL� VRGGLVID� L O � ODYRUR�PDWHULD OH�SHU�FRORUR�FKH�OR�IDQQR",O� ODYRUR� LPPDWHULDOH� GHO OD� PHQWH� FRPSUHQGH� L O �ODYRUR� GL� VFLHQ]D�� FRQRVFHQ]D� H� VDSLHQ]D��/¶HSLVWHPRIL O uD� R� ³DPRUH� GHO� VDSHUH´� VRGGLVID� L O �ELVRJQR� GL� HVSORUDUH�� FDUWRJUDIDUH� HG� LQ� XOW LPD�DQDO LV L � FRQWURO ODUH� L O � PRQGR�� 0ROWD� OHWWHUDWXUD� H�I L OPRJUDILD� UHODW LYD� DJO L � ³VFLHQ]LDW L � SD]]L´� FKH�YRJO LRQR� GRPLQDUH� L O � PRQGR� q� OD� UDSSUHVHQWD]LRQH�VXEO LPDWD� GHO� OHJDPH� IUD� ODYRUR� LPPDWHULDOH��FXULRVLWj� H� FRQWURO OR�� /¶ LGHD� GL� IRQGR� q� GL� FDUSLUH� L �VHJUHW L � GHO� PRQGR� H� PDJDUL� GL� JHQHUDUH� QXRYL�PRQGL�� DG� LPLWD]LRQH� GHO� ODYRUR� GL� 'LR�� ³6DSHUH� q�SRWHUH´� q� L O � GHWWR� FKH� LGHQWLI LFD� OD� FRQRVFHQ]D� FRO�GRPLQLR�� /¶HSLVWHPRIL O uD� D� O LYHO OR� SDWRORJLFR� q� XQD�VRUWD� GL� GLYRUDPHQWR� GHO� PRQGR� SHU� YLD�LPPDWHULDOH�� /¶HUXGL]LRQH� q� O ¶ L O OXVLRQH� GHO� SRVVHVVR�GHO OD� ELEO LRWHFD� XQLYHUVDOH� FRPH� PRGR� SHU�FRQWURO ODUH� OD� SURSULD� �HG� D� YROWH� DOWUXL�� YLWD��/¶ LGHD� SODWRQLFD� U LJXDUGDYD� O ¶ LSRWHVL� GHO� ³JRYHUQR�GHL� I L ORVRIL´� QRQ� GHJO L � DUW LVW L � R� GHJO L � DUW LJLDQL��3URSULR�TXHVWR� OHJDPH� IUD� VDSHUH�H�SRWHUH�DVVHJQD�
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DL� ODYRUL� LQWHO OHWWXDO L � XQ� HOHYDWR� SUHVW LJLR� VRFLDOH��D� SUHVFLQGHUH� GDO OD� UHPXQHUD]LRQH�� &KL� SHU� ODYRUR�YLHQH� SDJDWR� SHU� SHQVDUH�� U LHVFH� D� VSRVDUH� L O �ELVRJQR� GL� VRSUDYYLYHQ]D� FRO� ELVRJQR� LQVLWR� LQ� RJQL�XRPR� GL� DYHUH� XQ� FHUWR� SRWHUH� VXO� PRQGR��6FLHQ]LDW L � � U LFHUFDWRUL �� I L ORVRIL � � GLYXOJDWRUL ��LQVHJQDQWL� H� IRUPDWRUL �� HGXFDWRUL �� VDJJLVW L � � PHGLFL�H� WHUDSHXWL �� JXLGH� H� LVWUXWWRUL � � WUDGXWWRUL � H�LQWHUSUHW L � � RSHUDWRUL� PXVHDO L � H� ELEO LRWHFDUL ��WHFQRORJL�� HVSHUW L � GL� LQILQLWH� GLVFLSO LQH�� VRQR�ODYRUDWRUL� LPPDWHULD O L � FKH� PHWWRQR� DO� FHQWUR� L O �ODYRUR� GHO OD� PHQWH�� H� GXQTXH� L O � SRWHUH� GHO OD�FRQRVFHQ]D�� /D� SUHFRQGL]LRQH� HVVHQ]LDOH� SHUFKp� L O �ELVRJQR� HSLVWHPRIL O LFR� VLD� VRGGLVIDWWR� FRO� ODYRUR� q�O ¶DXWRQRPLD�� &KL� VFHJO LH� GL� ODYRUDUH� FRO� SHQVLHUR�VSHUD� GL� QRQ� DYHUH� YLQFRO L � � O LPLW L � � FRQGL]LRQDPHQWL��&HUFD� OD� VW LPD�� O ¶DVFROWR�� O ¶DXWRULWj�� H� VSHUD� GL�DYHUOH�VHQ]D�GRYHU�IDUH� LQGHJQL�FRPSURPHVVL�, O � ODYRUR� LPPDWHULDOH� FRL� V LPERO L � � FRPSUHQGH� OH�LPPDJLQL�� L � O LQJXDJJL�� L � VHJQL�� OH� LQIRUPD]LRQL��3RVVLDPR� DVVHJQDUH� D� TXHVWD� FDWHJRULD� L O � ODYRUR� GL�DUW LVW L � � RSHUDWRUL� GHO OR� VSHWWDFROR�� RSHUDWRUL� GHO�ZHE�� SXEEO LFL WDU L � � JLRUQDO LVW L � � IRWRJUDIL � H� FLQHDVW L � �JUDILFL � � DUW LJLDQL� GL� TXDO L Wj�� 6L� WUDWWD� GL� XQD�FDWHJRULD� VYL OXSSDWDVL� QHO� ;;� VHFROR�� L O � VHFROR�GHO O ¶ LPPDJLQH� SHU� HFFHO OHQ]D�� &RQ� OD�WUDVIRUPD]LRQH� GHO OD� VRFLHWj� GHO O ¶ LPPDJLQH� LQ�VRFLHWj� GHO OR� VSHWWDFROR�� DQFKH� L� SRO L W LFL � H�
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VLQGDFDO LVW L � SRVVRQR� HVVHUH� FDWDORJDWL� LQ� TXHVWD�FODVVH�� /D� PRWLYD]LRQH� VRWWRVWDQWH� DO� ODYRUR�LPPDWHULDOH� FRL� V LPERO L � q� O ¶DII L O LD]LRQH� &KL� ODYRUD�FRL� V LPERO L � FHUFD� R� FUHD� L O � FRQVHQVR�� , O � WHUPLQH�VLPEROR� GHULYD� GDO� JUHFR� ³PHWWHUH� LQVLHPH´�� , O �ODYRUR� GL� TXHVWD� FODVVH� VL� IRQGD� VXO� ELVRJQR� GL�UDSSUHVHQWDUH�� VHUYLUH�� LQWHUSUHWDUH� O ¶XPDQLWj� LQ�JHQHUDOH� FKH� D� VXD� YROWD� SXz� HVVHUH� DVFU LWWR� DO�ELVRJQR� GL� IXVLRQH� GL� XQD� SDUWH� FRQ� O ¶ LQVLHPH�� /D�FRQGL]LRQH� VLQH� TXD� QRQ� SHU� VRGGLVIDUH� L O � ELVRJQR�SURIRQGR� GL� TXHVW L � ODYRUL� q� L O � FRQVHQVR�� RWWHQXWR� L O �TXDOH� L O � ODYRUDWRUH� ³KD� VXFFHVVR´�� , O � ODYRUR� FRQ� OD�PHQWH� SXz� DQFKH� HVVHUH� VYROWR� LQ� PRGR� VRO L WDU LR�HG� LVRODWR�� DQFKH� HPDUJLQDWR�� , O � ODYRUR� FRL� V LPERO L � �QR�� 6L� HVSULPH� SHU� RWWHQHUH� L O � FRQVHQVR�� , O � IDVFLQR�GL� TXHVWR� W LSR� GL� ODYRUR� GHULYD� DQFKH� GDO OD� VXD�IRUWH� FRPSRQHQWH� QDUFLV LVW LFD�� L O � FRQVHQVR� q�SHUVHJXLWR� VX� GL� Vp�� OD� SURSULD� HVSUHVVLYLWj�� OD�SURSULD� YLV LRQH� GHO� PRQGR�� &KL� VFHJO LH� TXHVW L �ODYRUL�FHUFD�� LQ�XOW LPD�LVWDQ]D�� O ¶DIIHWWR�, O � ODYRUR� FRQ� OH� SHUVRQH� FRPSUHQGH� L� ODYRUL� GL�FRQWDWWR� H� GL� UHOD]LRQH�� PD� DQFKH� GL� D LXWR� H� GL�FXUD� �TXDQGR� OH� SHUVRQH� KDQQR� SDUW LFRODUL � GLVDJL���3RVVLDPR� FRPSUHQGHUH� LQ� TXHVWD� FODVVH�� EDE\�VLWWHUV�� LQIHUPLHUL �� DVVLVWHQWL� D L� GLVDEL O L � � DQLPDWRUL ��U LHGXFDWRUL �� OXGRWHFDUL �� SVLFRWHUDSHXWL �� GLU LJHQWL� GL�SHUVRQH�� DGGHWW L � D O OH� SXEEO LFKH� UHOD]LRQL��FRPPHVVL� H� EDQFRQLVW L � � YHQGLWRUL � H� UDSSUHVHQWDQWL ��
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RSHUDWRUL� D O OR� VSRUWHO OR�� 7XWW L � L � ODYRUL� FKH� KDQQR� DO�FHQWUR� OD� UHOD]LRQH� FRQ� SHUVRQH� VL� IRQGDQR� VXL�ELVRJQL� GL� VRFLDO L Wj�� GL� VFDPELR�� GL� FRQGLYLV LRQH��4XHVW L � ELVRJQL� VXSSRQJRQR� O ¶DFFHWWD]LRQH� GL�XQ¶ LGHQWLWj� GD� FRPSOHWDUH� QHO OD� UHOD]LRQH�� 0HQWUH� L �ODYRUDWRUL� GHO OD� PHQWH� H� GHL� V LPERO L � HVLVWRQR� H� VLGHILQLVFRQR� WDO L � LQ� PRGR� DXWRQRPR�� L � ODYRUDWRUL�FRQ� OH� SHUVRQH� VL� DWWXDO L]]DQR� VROR� QHO� OHJDPH��/¶ LQIHUPLHUH� VHQ]D� PDODWR�� L O � YHQGLWRUH� VHQ]D�FRPSUDWRUH�� OD� EDE\VLWWHU� VHQ]D� EDPELQR� QRQ�HVLVWRQR�� /D� UHOD]LRQH� LQ� TXHVWR� FDVR� QRQ� q�DFFHVVRULD� R� LQWHJUDW LYD� PD� VRVWDQ]LDOH�� /¶$OWUR� q�XQD� SUHFRQGL]LRQH� GL� UXROR� LQ� TXHVW L � ODYRUL �� (� QRQ�O ¶$OWUR� JHQHULFR�� LQWHVR� FRPH� VLPEROR� R� FRQFHWWR��EHQVu� XQ� $OWUR� I LV LFR�� FRQFUHWR�� UHDOH�� 4XHVWR�ODYRUR� VL� DWWXDO L]]D� QHO OD� UHOD]LRQH�� VHQ]D� OD� TXDOH�JDO OHJJLD� QHO� O LPER� GHO� YLUWXDOH�� &KL� ODYRUD� FRQ� OD�PHQWH� SXz� DYHUH� XQ¶ LGHD�� FKH� VDUj� GLYXOJDWD�RSSXUH� QR�� FDPELHUj� L O � PRQGR� RSSXUH� QR�� LQ� RJQL�FDVR� L O � ODYRUR� q� VWDWR� IDWWR�� 8Q� JLRUQDO LVWD� R� XQ�SLWWRUH� SRVVRQR� VFU LYHUH� XQ� DUW LFROR� R� GLSLQJHUH� XQ�TXDGUR�� FKH� VDUDQQR� UHVL� SXEEO LFL � RSSXUH� QR�� HG�DYUDQQR� VXFFHVVR� RSSXUH� QR�� $QFKH� TXL� L O � ODYRUR� q�VWDWR� IDWWR��8Q� YHQGLWRUH� FKH�QRQ�SURYD�D�YHQGHUH��XQ� FRPPHVVR� FKH� QRQ� KD� FO LHQW L � � XQR�SVLFRWHUDSHXWD� VHQ]D� SD]LHQW L � � FKH� ODYRUR�VYROJRQR"� 3RVVLDPR� GLUH� FKH� L � ODYRUDWRUL�LPPDWHULDO L � FRQ� OH� SHUVRQH VRQR� ODYRUDWRUL�
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GLPH]]DW L �� OD� FXL� PHWj� PDQFDQWH� q� TXHO OD� GHO�FO LHQWH�� , O � ELVRJQR� GL� IRQGR� GHO O ¶RSHUDWRUH� GHO OD�UHOD]LRQH� q� FROPDUH� XQD� PDQFDQ]D�� XQ� YXRWR� FKH�SXz�U LHPSLUVL �VROR�FRQ�O ¶$OWUR�/D� SVLFRORJLD� GHO� ODYRUR� H� GHO O ¶RUJDQL]]D]LRQH� KD�IDWWR� GHO OD� U LFHUFD� VXO OD� PRWLYD]LRQH� XQR� GHL� VXR�FDSLVDOGL�� 1RQ� HVLVWH� PDQXDOH� FKH� QRQ� FLW L � 0D\R��0DVORZ�� 0DF&OHO ODQG�� (U]EHUJ� ��� H� WXWW L � JO L � D OWU L �FKH�QHO�;;� VHFROR� VL � VRQR� LPSHJQDWL�SHU� U LVSRQGHUH�DO OD� GRPDQGD�� ³FRVD� VSLQJH� JO L � HVVHUH� XPDQL� D�ODYRUDUH�� D� ODYRUDUH� GL� SL��� D� ODYRUDUH� PHJO LR"´��4XL� GDUHPR� SHU� VFRQWDWH� TXHVWH� OHWWXUH� H� FL�RFFXSHUHPR� GL� XQ� WHPD� PHQR� LQGDJDWR�� , O � WHPD� q�OD� PRWLYD]LRQH� D� FHUW L � ODYRUL� R� SURIHVVLRQL�� LQ�RUJDQL]]D]LRQL� SDUW LFRODUL � �SUHYDOHQWHPHQWH�LPPDWHULDO L� �� /H� JUDQGL� WHRULH� GHO� VHFROR� VFRUVR�KDQQR� GDWR� U LVSRVWH� SLXWWRVWR� VRGGLVIDFHQWL�UHODW LYH� DO� ODYRUR� LQ� JHQHUDOH�� )RUVH� SHUFKp� WXWW L �TXHVW L � DXWRUL� SDUW LYDQR� GDO O ¶DVVXQWR� LPSO LFLWR� GHO�ODYRUR� FRPH�PHUFH�� DQ]LFKp� GHO� ODYRUR� FRPH� VFHOWD�R� FRPH� UHOD]LRQH��7HRULH�JHQHUDO L � FKH�YDOHYDQR�SHU�L O � ODYRUR� LQ� JHQHUDOH�� PDQXDOH� R� FRPXQTXH�PDWHULD OH�� $QFKH� OH� WHRULH� VXO OH� PRWLYD]LRQL� GHL�GLU LJHQWL� VRQR� JHQHUDO L � � QHO� VRWW LQWHVR� FKH� OD� VFHOWD�GHO OD� FDUU LHUD� IRVVH� VOHJDWD� GDO OD� VFHOWD� GHO�VHWWRUH� 7XWWH� OH� WHRULH� SL�� QRWH� SDUODQR� GL�
� KWWS���ZZZ�SVLFRSR O LV �FRP�GLU LJHUH�PDVORZ�KWP
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PRWLYD]LRQH� DO� ODYRUR� HG� DO� PDQDJHPHQW�� LQ�JHQHUDOH�� 8Q� DOWUR� FRQFHWWR� LPSO LFLWR� LQ� TXDVL� WXWWH�OH� WHRULH� q� FKH� IRVVHUR� XQLYHUVDOPHQWH� DSSO LFDEL O L ��D� WXWW L � L � FRPSDUW L � SURGXWW LYL � H� LQ� WXWWH� OH� DUHH�JHRJUDILFKH� GHO� SLDQHWD�� $QFKH� VH� TXHVWH� WHRULH�XVDYDQR� FRPH� SDUDGLJPD� LPSO LFLWR� OD� JUDQGH�LPSUHVD� PDWHULD OH� �HVWUDWW LYD�� PDQLIDWWXULHUD��GLVWU LEXW LYD��&RVD� PRWLYD� XQ� HVVHUH� XPDQR� D� IDUH� O ¶ LQVHJQDQWH�GL� OHWWHUH�� L O � UHGDWWRUH� GL� XQD� FDVD� HGLWU LFH�� L O �JUDILFR� SXEEO LFL WDU LR�� O ¶HGXFDWRUH� GL� GLVDEL O L"� Ê�TXHVWD� OD� GRPDQGD� FXL� FHUFKHUHPR� GL� U LVSRQGHUH�QHL�SURVVLPL�FDSLWRO L �
������ )$17$6,(�(�62*1,
&RVD� YXRL� IDUH� GD� JUDQGH"� 7XWW L � DEELDPR� U LFHYXWR�H� IDWWR� DOPHQR� XQD� YROWD� TXHVWD� GUDPPDWLFD�GRPDQGD�� /H� U LVSRVWH� GDWH� LQ� JHQHUH� GD�PLQRUL GDL��� DL� ��� DQQL� QDVFRQR� GD� GXH� IRQWL�� OD� IDPLJO LD� R� L �PDVV� PHGLD�� )LQR� DO O ¶DGROHVFHQ]D� q� UDUR� FKH� XQ�EDPELQR� DEELD� XQD� TXDOFKH� LGHD� GL� FRVD� VLD� L O �ODYRUR��DOPHQR�LQ�2FFLGHQWH�/D� GHPRQL]]D]LRQH� GHO� ODYRUR� PLQRUL OH� KD� IRQGDWH�PRWLYD]LRQL�� WXWWDYLD� q� HYLGHQWH� L O � FDUDWWHUH�LGHRORJLFR� GL� TXHVWD� FRQFH]LRQH� FKH� IRUPDOPHQWH�QRQ� DPPHWWH� HFFH]LRQL� R� GLVFXVVLRQL�� +R� L O �VRVSHWWR� FKH� SULPD� R� SRL� TXHVWD� LGHRORJLD� VDUj�



��
RJJHWWR� GL� UHYLVLRQH�� 6H� L O � SDUDGLJPD� q� TXHO OR� GHL�³FDUXVL´� R� GHL� ³VFLXVFLj´� q� HYLGHQWH� FKH� L O � ODYRURPLQRUL OH� QRQ� SXz� H� QRQ� GHYH� XVFLUH� GDO� VXR�LQWHUGHWWR�� 0D� RJJL� VRQR� QXPHURVH� OH� VLWXD]LRQL� GL�ODYRUR� PLQRUL OH� WRO OHUDWR� H� SHUVLQR� DFFODPDWR��&DPSLRQL� GHO OH� GXH� UXRWH� H� VSRUW LYL � LQ� JHQHUH��FDQWDQWL� H� DWWRU L � � LQGRVVDWU LFL � H� FXELVWH�� WXWW L �PLQRUHQQL�� VRQR� GD WHPSR� DO OD� U LEDOWD�� 1XPHURVH�VRQR� OH� RUJDQL]]D]LRQL� DPELHQWDO LVWH�� HFRORJLVWH� R�FXOWXUDO L � FKH� FRLQYROJRQR� L� PLQRUL� LQ� D]LRQL�HGXFDWLYH� OD� FXL� DSSDUHQ]D� q� PROWR� VLPL OH� D� TXHO OD�GL� XQ� ³ODYRUR� WHPSRUDQHR´�� ,� FDPSL� HVW LYL � GL� ODYRUR�FRPH� JO L � LQI LQLW L � ODERUDWRUL� HVSUHVVLYR±PDQXDO L �KDQQR� XII LFLD OPHQWH� XQD� IXQ]LRQH� U LFUHDW LYD�� PD�DQFK¶HVVL� FRQWHQJRQR� PROW L � FDUDWWHUL � GHO� ODYRUR��,QILQH�� L O � YRORQWDULDWR� YHUVR� OH� SHUVRQH� q� SXU�VHPSUH� XQ� ODYRUR� QRQ� UHWU LEXLWR� VYROWR� DQFKH� GD�PLQRUHQQL�� 7XWWH� TXHVWH� UHDOWj� LQIRUPDO L �WHVW LPRQLDQR� FKH� L O � ODYRUR� KD� XQD� IRUWH� YDOHQ]D�HGXFDWLYD� H� FKH� OD� WRWDOH� GLVWDQ]D� GHL� PLQRUL� GDO�ODYRUR�QRQ�VHPSUH�q�XQD�EXRQD�LGHD�7XWWDYLD�� XII LFLD OPHQWH�� XQ� PLQRUH� I LQR� DO�FRPSOHWDPHQWR� GHO O ¶2EEO LJR� VFRODVW LFR� YLHQH�WHQXWR� ORQWDQR� GDO� ODYRUR� UHDOH�� /D� SULPD� IRQWH� GL�FRQRVFHQ]H� GHO OD� PDJJLRUDQ]D� GHL� PLQRUL� FLUFD� L O �ODYRUR� GHULYD� GDO OD� IDPLJO LD� �JHQLWRU L � � SDUHQWL ��IUDWHO O L � PDJJLRUL � H� FXJLQL�� FKH� QH� GLVFXWH�TXRWLGLDQDPHQWH�� /D� U LVSRVWD� DO OD� GRPDQGD� IDW LGLFD�



��
³&RVD� IDUDL� GD� JUDQGH"´� VL � EDVD� VXO O ¶ LPLWD]LRQH��IDUz� OR� VWHVVR� ODYRUR� GL«�� R� VXO OD� U LEHO O LRQH� �IDUz�L O � ODYRUR� RSSRVWR� GL«��� /D� SULPD� ± FKH� D� YROWH�SUHYDOH� ± GHULYD� GDL� PDVV� PHGLD�� , O � FDOFLDWRUH�� OD�³YHO LQD´� R� OD� FDQWDQWH�� L O � SRO L] LRWWR� R� L O � JLXGLFH�� L O �PHGLFR� R� OD� FRPPHVVD� VRQR� VRJQL� FKH� GHULYDQR�GDO OD� IUHTXHQWH� HVSRVL] LRQH� GL� TXHVWH� SURIHVVLRQL�D O OD� WHOHYLVLRQH�� Ê� UDUR� FKH� XQ� SHUVRQDJJLR�WHOHYLVLYR� IDFFLD� L O � JUDILFR�� L O � SDQHWW LHUH�� O ¶ LGUDXO LFR�R� L O � ID OHJQDPH�� OD� FDVVLHUD� R� O ¶ LQVHJQDQWH�� L O �WD[LVWD� R� OD� VDUW LQD�� 'XQTXH� TXHVW L � ODYRUL� V L �U LVFRQWUDQR�UDUDPHQWH�QHL�VRJQL�GHL�EDPELQL�
� /H�VFHOWH�SUHPDWXUH)LQLWD� OD� 6FXROD� GHO O ¶2EEO LJR� FL� VRQR� GXH� FDWHJRULH�SRUWDWH� D� VFHJO LHUH� SUHPDWXUDPHQWH� L O � ODYRUR�� FRQ�O ¶ LVFU L] LRQH� DG� XQ� &HQWUR� 3URIHVVLRQDOH�� /D� SULPD� q�XQD� FDWHJRULD� QXPHULFDPHQWH� SL�� PRGHVWD�� PD�VRFLDOPHQWH SL�� IRUWXQDWD�� TXHO OD� GHJO L � ³HUHGL´�� ,�I LJO L � GL� SLFFRO L � LPSUHQGLWRU L � YHQJRQR� LVWUDGDWL� YHUVR�6FXROH� 3URIHVVLRQDO L � SHU� LPSDUDUH� LQ� IUHWWD� XQ�PHVWLHUH� GD� XW L O L]]DUH� QHO O ¶ LPSUHVD� IDPLO LDUH�� 'L�IDWWR�� YHQJRQR� VSLQW L � D� VFHJO LHUH� L O � ODYRUR� SDWHUQR�R� FRPXQTXH� XQ ODYRUR� FKH� VL� LQWHJUD� FRQ� TXHO OR�� Ê�UHFHQWH� OD� SROHPLFD� DSSDUVD� VXL� PDVV� PHGLD� VXO OD�SUHFRFLWj� GHO O ¶ LQVHULPHQWR� DO� ODYRUR� QHO� 1RUG(VW��XQD� GHO OH� ]RQH� LWD O LDQH� FRQ� OD� PDJJLRUH�FRQFHQWUD]LRQH� GL� SLFFROH� LPSUHVH�� Ê� WXWWR� GD�



��
GLVFXWHUH� FKH� L O � IHQRPHQR� VLD� QHJDWLYR�� YLVW L � JO L �HVLW L � GL� PROW L � JLRYDQL� FKH� IUHTXHQWDQR� VFXROH� I LQR�DO OD� VRJO LD� GHL� ��� DQQL�� PD� FHUWR� QRQ� q� SRVVLEL OH�GHILQLUH� ³VFHOWR´� XQ� ODYRUR� QHO� TXDOH� VL � HQWUD� D� ���DQQL� H� VHQ]D� DYHUH� FRQRVFHQ]H� SUHFHGHQWL �� /D�PRWLYD]LRQH� DO� ODYRUR� GL� TXHVWD� FDWHJRULD� q�O ¶HUHGLWj� IDPLO LDUH�� /D� VLWXD]LRQH� q� VLPL OH� D� TXHO OD�GL� FKL� V L � VSRVD� FRQ� XQ� SDUWQHU� GHFLVR� GDO OD�IDPLJO LD�� 1RQ� QHFHVVDULDPHQWH� VL� WUDWWD� GL� XQD�LPSRVL] LRQH� R� XQD� YLROHQ]D�� /¶DGROHVFHQWH� VHJXH� L O �FRUVR�QDWXUDOH�GHO�³I LXPH´�IDPLO LDUH�/D� VHFRQGD� FDWHJRULD� PDJJLRULWDU LD�� q� TXHO OD� FKH�UDJJUXSSD� JLRYDQL� DSSDUWHQHQWL� D� IDPLJO LH� GL� EDVVR�UHGGLWR� H� VFDUVH� DPEL]LRQL�� FRQ� PRGHVWR� SURILWWR�VFRODVW LFR� H� EDVVD� PRWLYD]LRQH� DO OR� VWXGLR��UHVLGHQWL� LQ� OXRJKL� WURSSR� ORQWDQL� GD� DOWUH� 6FXROH�FKH� QRQ� VLDQR� &HQWU L � 3URIHVVLRQDO L�� GHVLGHURVL� GL�XQD� YHORFH� HPDQFLSD]LRQH� GDO OD� IDPLJO LD�� /D�PRWLYD]LRQH� DO O ¶ LVFU L] LRQH� SXz� HVVHUH� XQD� VROD� R�SL�� GL� XQD� IUD� TXHVWH�� 0DOJUDGR� L� JUDQGL� SDVVL�DYDQWL� FRPSLXW L � GDO OD� 6FXROH� 3URIHVVLRQDO L �QHO O ¶XOW LPR�TXDUWR� GHO� VHFROR� VFRUVR��HVVH�QRQ� VRQR�U LXVFLWH� D� VXSHUDUH� OD� WUDGL]LRQDOH� SHUFH]LRQH�VRFLDOH� FKH� DWWU LEXLVFH� ORUR� OD� IRUPD]LRQH� SHU�ODYRUL� ³GL� VHULH� %´�� )LQ� GDO� GRSRJXHUUD�� OD� VFXROD�HOHPHQWDUH� VL� FRQFOXGHYD� FRQ� XQ� YHUGHWWR� D� GXH�VWUDGH�� ��� O ¶D O O LHYR� SXz� SURVHJXLUH� JO L � VWXGL� LQ� RJQL�RUGLQH�� ��� VL FRQVLJO LD� SHU� O ¶D O O LHYR� O ¶ LVFU L] LRQH� DG�



��
XQD� VFXROD� SURIHVVLRQDOH�� , O � YHUGHWWR� Q��� HUD� OD�FRQGDQQD� GL� FODVVH� U LVHUYDWD� DL� EDPELQL� FKH� D� ���DQQL� HUDQR� FRQVLGHUDW L � SRFR� LQWHO O LJHQWL� R� SRFR�PRWLYDW L � � 1RQ� SRVVLHGR� VWDW LVW LFKH� LQ� PHULWR�� PD�FRQRVFHQGR� PROWH� VFXROH� SURIHVVLRQDO L � QRQ� FUHGR�FKH�� DQFKH� RJJL�� V LDQR�PROWH� OH� IDPLJO LH� FRQ� XQR� RGXH� JHQLWRUL � ODXUHDWL� FKH� LVFU LYRQR� XQ� ORUR� I LJO LR� R�I LJO LD� DG� XQ� &HQWUR� 3URIHVVLRQDOH�� , O � PRWLYR� GL�TXHVWD� JKHWW L]]D]LRQH� QRQ� YD� U LFHUFDWR� QHO� UHGGLWR��FRPH� PH]]R� VHFROR� ID�� PD QHO� SUHVW LJLR� VRFLDOH�� ,�&HQWU L � SURIHVVLRQDO L � SUHSDUDQR� D� ODYRUL� FRQ� VFDUVR�³DSSHDO´�� $QFKH� VH� XQ� DLXWDQWH� GL� SDUUXFFKLHUH�JXDGDJQD�SL��GL�XQ�SURIHVVRUH�GL� OHWWHUH�� FKL�QRQ�q�QHO OH� FRQGL]LRQL� GHILFLWDU LH� VX� HOHQFDWH� QRQ�LVFU LYHUj� PDL� VXR� I LJO LR� DG� XQ� &HQWUR� SHU�SDUUXFFKLHU L � � $QFKH� LQ� TXHVWR� FDVR� q� GLII LF L OH�SDUODUH� GL� PRWLYD]LRQH� H� GL� VFHOWD�� /D� VLWXD]LRQH�U LFRUGD� TXHO OD� GL� FKL� V L � VSRVD� FRQ� XQ� SDUWQHU�³SHUFKp�QHVVXQ�DOWUR�DYUHEEH�DFFHWWDWR´�, O � EDVVR� O LYHO OR� GL� VFHOWD� H� PRWLYD]LRQH� q� YLV LEL OH� D�FKLXQTXH� VWXGL� GDO O ¶ LQWHUQR� XQD� 6FXROD�SURIHVVLRQDOH� QHO OD� TXDOH� L � O LYHO O L � GL� DWWHQ]LRQH��FXULRVLWj� FXOWXUDOH�� FRQWLQXLWj� VRQR� LQIHU LRU L � FKH� LQ�RJQL� DOWUD� 6FXROD� 6XSHULRUH�� 6LFFRPH� OD� VFHOWD� q�EDVDWD� SUHYDOHQWHPHQWH� VXO� FU L WHU LR� GL� HQWUDUH� QHO�ODYRUR� SULPD� SRVVLEL OH� DVVHQ]H� H� U L W L U L � QRQ� VRQR�UDUL �� /H� GLVFLSO LQH� VHJXLWH� FRQ� SURILWWR� VRQR� TXHO OH�VWUHWWDPHQWH� WHFQLFKH�� VSHQGLEL O L � GD� VXELWR� VXO�



��
PHUFDWR�� 3HU� FRORUR� SHU� L � TXDO L � OD� 6FXROD�SURIHVVLRQDOH� QRQ� q� FKH� XQ� O LPER� SHU� DUU LYDUH�DO O ¶HWj� LQ� FXL� L O � ODYRUR�q� OHJDOH�� O ¶DWWHQ]LRQH�GLYHQWD�XQ�LQXW L OH�VSUHFR�6H� VRPPLDPR� L� ODYRUDWRUL� DQDOIDEHWL �� D� TXHO O L � FRQ�OD� VROD� O LFHQ]D� HOHPHQWDUH� R�PHGLD�� D�TXHO O L � FRQ�XQ�GLSORPD� SURIHVVLRQDOH� QRQ� YHUDPHQWH� VFHOWR��DEELDPR� XQD� TXDQWLWj� U LPDUFKHYROH� GL� ODYRUDWRUL�FKH� IDQQR� XQ� ODYRUR� VHQ]D� DYHUQH� DOFXQD�PRWLYD]LRQH� VSHFLI LFD�� 4XHVWR� QRQ� VLJQLI LFD� FKH�VLDQR� FRQGDQQDWL� D O OD� SRYHUWj� R� DO O ¶ LQIHO LFL Wj�� PD�VROR� FKH� L O � ORUR� DYYLR� DO� ODYRUR� q� FDVXDOH�� 6L� WUDWWD�GL� ODYRUDWRUL� SL�� SURSHQVL� D� FRQVLGHUDUH� L O � ODYRUR�FRPH� PHUFH� H� VL� WUDWWD� GL� ODYRUDWRUL� GHO� PDWHULD OH��3HU� TXDOFKH� DQQR� OD� PRWLYD]LRQH� D� TXHVW L � W LSL � GL�ODYRUR� q� VRUUHWWD� GDO� EDUDWWR� WHPSR�GDQDUR�� 3HU�PROW L � L O � EDUDWWR� IXQ]LRQD� I LQR� DO OD� SHQVLRQH�� FRQ�VRO L � DYDQ]DPHQWL� PRQHWDUL �� 3HU� FHUWXQL� VXEHQWUDQR�FRO� WHPSR� QXRYL� ELVRJQL� LPPDWHULD O L � H� DO ORUD� VL �U LDSUH� L O �SUREOHPD�GL�U LFRPLQFLDUH�XQD�FDUU LHUD�
� /DYRUR�SHU�FDVR0ROW L � VRQR� FRORUR� FKH� DUU LYDW L � D� VHGLFL � DQQL� HQWUDQR�QHO� PRQGR� GHO� ODYRUR�� D� SUHVFLQGHUH� GDO� FRUVR� GL�VWXGL� SUHFHGHQWH�� (VVHQGR� VWDWD� OD� VFHOWD� GHO OD�IRUPD]LRQH� SURIHVVLRQDOH� FRDWWD� R� FDXVDOH�� QRQ�KDQQR� SDUW LFRODUL � OHJDPL� FRQ� XQ� ODYRUR� H� DFFHWWDQR�L O � SU LPR� ODYRUR� FKH� WURYDQR�� $QFKH� SHU� FRVWRUR� L O �



��
ODYRUR� DVVXPH� L O � YDORUH� GL� PHUFH�� YHQGRQR� L O � ORUR�WHPSR� LQ� FDPELR� GL� XQD� UHWU LEX]LRQH� QHFHVVDULD� D�VRSUDYYLYHUH�� &RVWRUR� YLYRQR� OD� VWHVVD� HVSHULHQ]D�GHL� VRJJHWW L � SUHFHGHQWL �� /DYRUL� SHU� FDVR� VRQR�DQFKH� L� FRVLGGHWW L � � ³ ODYRUHWW L´� WHPSRUDQHL� FKH�TXDVL� WXWW L � JO L � VWXGHQWL� IDQQR� SHU�PDQWHQHUVL� R� SHU�VRGGLVIDUH� L � SURSUL� ELVRJQL� VHFRQGDUL� �VH� TXHO O L �SU LPD� VRQR� VRGGLVIDWW L � GDO OD� IDPLJO LD��� /D�LUU L OHYDQ]D� GHO OD� VFHOWD� DXPHQWD� TXL� SHU� OD� QDWXUD�GL� WHPSRUDQHLWj� GHO� ODYRUR�� 6LFFRPH� L O � ���� GHJO L �VWXGHQWL� XQLYHUVLWDU L � QRQ� DUU LYD� DO OD� ODXUHD��VLJQLI LFD� FKH� PROW L � GL� FRORUR� FKH� LQL] LDQR� FRQ�³ODYRUHWW L´� WHPSRUDQHL�� FRQWLQXDQR� ILQR� D�WUDVIRUPDUO L � LQ� SHUPDQHQWL�� &Lz� FKH� FRQQRWD� TXHVW L �VRJJHWW L � q� VSHVVR� L O � U LPSLDQWR�� L O � VHQVR� GL�VFRQILWWD�� SHU� O ¶ LPSHJQR� LQ� XQ� ODYRUR� VXEuWR� SHU�QHFHVVLWj�� 4XHVWR� VWDWR� G¶DQLPR� FRQIO LJJH� FRQ� OD�PRWLYD]LRQH� H� VSHVVR� FRYD� SHU� DQQL� I LQR� DO O ¶HWj�PDWXUD�� TXDQGR� L O � VRJJHWWR� KD� OD� SRVVLEL O L Wj� GL�U L WRUQDUH�VXL�VXRL�SDVVL�H�³SUHQGHUVL�XQD�U LYLQFLWD´�
� 2ULHQWDPHQWR,Q� DOFXQL� FDVL� JLj� QHO� VHFRQGR� H� WHU]R� DQQR� GHO OH�6FXROH� 0HGLH� ,QIHULRU L � � PD� VLFXUDPHQWH� QHO OH�6FXROH� 6XSHULRU L � HG� DO O ¶XQLYHUVLWj�� L � JLRYDQL�YHQJRQR� FRLQYROW L � LQ� TXDOFKH� DWW LYLWj� GL�RU LHQWDPHQWR� DO� ODYRUR�� ,� SURJUDPPL� GL�RU LHQWDPHQWR�� FRPH� L O � UHFOXWDPHQWR�� OD� VHOH]LRQH� H�



��
O ¶DYYLR� DO� ODYRUR�� VRQR� GLYHQWDW L � FRO� WHPSR� XQ�GLVFUHWR� PHUFDWR� HG� XQR� GHL� VHWWRUL � GL� LPSLHJR� GL�ODYRUDWRUL� LPPDWHULD O L � �FRPH� JO L � SVLFRORJL��� $WW LYLWj�GL� LQIRUPD]LRQH�� I LHUH�� VWDJHV� H� W LURFLQL L � � SURYH�DWW L WXGLQDO L � � FRO ORTXL� VRQR� PROWR� GLIIXVL�� 6XO OD� ORUR�IXQ]LRQH� q� WXWWDYLD� GRYHURVR� U L I OHWWHUH�� ,Q� JHQHUH�O ¶RU LHQWDPHQWR� FRQVLVWH� LQ� GXH� JUDQGL� FDWHJRULH� GL�D]LRQL�� 4XHO OH� I LQDO L]]DWH� D� IDU� FRQRVFHUH� DO�VRJJHWWR� L O � PDJJLRU� QXPHUR� GL LQIRUPD]LRQL� VX� XQ�FHUWR� QXPHUR� GL� ODYRUL �� H� TXHO OH� I LQDO L]]DWH� D� IDUJO L �FRQRVFHUH� PHJO LR� OH� DWW L WXGLQL� H� OH� FDSDFLWj� GL� FXL�q� LQ� SRVVHVVR�� /¶DWW LYLWj� GL� LQIRUPD]LRQH� q� TXHO OD�SUHYDOHQWH� QHO� PHUFDWR� GHO O ¶RU LHQWDPHQWR� SHUFKp� q�OD�SL�� IDFL OH�H� OD�PHQR�FRVWRVD��$QDO LV L �GHO�PHUFDWR�GHO� ODYRUR�� GHVFUL] LRQH� GHL� W LSL� GL� ODYRUR�� UDJJXDJO L �VXO OH� PDQVLRQL� H� OH� UHWU LEX]LRQL�� KDQQR� L O � O LPLWH� GL�HVVHUH� JHQHUDO L � H� GL� VRO L WR� SRFR� DJJLRUQDW L�� 6L�SDUOD� GHO O ¶ LQIHUPLHUH� R� GHO� JHRPHWUD� LQ� DVWUDWWR��VXO OD� EDVH� GHO OH� GHILQL] LRQL� QRUPDWLYH�� D�SUHVFLQGHUH� GDO OH� UHDO L � FRQGL]LRQL� ODYRUR�� /H�VWDW LVW LFKH� H� OH� LQIRUPD]LRQL� GLVWU LEXLWH� VRQR� LQ�JHQHUH� UDFFROWH� �� R� �� DQQL� SU LPD� GHO O ¶D]LRQH� GL�RU LHQWDPHQWR�� H� VLFFRPH� IUD� TXHVWD� H� O ¶ LQVHULPHQWR�DO� ODYRUR� SDVVHUDQQR� WUH�� FLQTXH� R� PDJDUL� RWWRDQQL� L O � JLRYDQH� LQL] LHUj� XQ� ODYRUR� GHO� WXWWR� GLYHUVR�GD� TXHO OR� GHVFULWWRJO L � � , O � U LFRUVR� D� ³WHVW LPRQL´� GL�XQ� FHUWR� ODYRUR� q� XQR� VWUXPHQWR� GLVWRUWR� GDO� IDWWR�FKH� FRORUR� FKH� FRQVLGHUDQR� FU LW LFDPHQWH� L O � ORUR�
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ODYRUR� R� QRQ� IDQQR� L� WHVW LPRQL� R� QRQ� YHQJRQR�FKLDPDWL�D�SDUODUH�/¶DWW LYLWj� GL� SURIL OR� DWW L WXGLQDOH� KD� DQFK¶HVVD� L O �O LPLWH� GL� HVVHUH� JHQHUDOH�� H� VHPPDL� HVFOXGHQWH� SL��FKH�RULHQWDQWH�� /H�DWW L WXGLQL�� L � W LSL � GL� LQWHO O LJHQ]D�� L �IDWWRUL � GL� SHUVRQDO L Wj� VRQR� LQGLFDWRUL� JHQHUDO L � FKH�SRVVRQR� VHUYLUH� DG� HVFOXGHUH� OD VFHOWD� GL� XQ�LQGLU L]]R�� PD� QRQ� D� VFHJO LHUH� XQ� ODYRUR�� ,� GDW L �U L OHYDW L � GD� SURYH� GLDJQRVW LFKH� SRVVRQR� LQGLYLGXDUH�L � ³SLFFKL´�� FLRq� VRJJHWW L � FRQ� GDWL� WD OPHQWH� DOW L � R�EDVVL� GD� HVVHUH� IDFL OPHQWH� FODVVLI LFDEL O L � � /D�PDJJLRUDQ]D� GHL� VRJJHWW L � V L � FRO ORFD� VXL� JUDGLQL�PHGL� GL� XQD� VFDOD�� ,QROWUH�� O ¶DQDO LV L � LQGLYLGXDOH�HVFOXGH� L � IDWWRUL � GHO� WHPSR� H� GHO� ³FDPSR´�� &KL� SXz�GLUH� FKH� XQD� GLDJQRVL� IDWWD� D� ��� DQQL� YDOJD� SHU� OR�VWHVVR� VRJJHWWR� DQFKH� D� ��� R� ��� DQQL"� &KL� SXz�JLXUDUH� FKH� XQ¶DWW L WXGLQH� PRGHVWD� YHQJD�VYL OXSSDWD� LQ� XQ FHUWR� DPELHQWH� GL� ODYRUR�� R�XQ¶DWW L WXGLQH�HOHYDWD�QRQ�QH�YHQJD�VRIIRFDWD"/H� D]LRQL� GL� RU LHQWDPHQWR� KDQQR� XQ� O LPLWH�VRVWDQ]LDOH� FKH� U LJXDUGD� O ¶DVVXQWR� GL� EDVH� GHO OD�³O LEHUWj� GL� VFHOWD´�� /¶DVVXQWR� q� FKH� RJQXQR� SXz�IDUH� L O � ODYRUR� FKH� VFHJO LH� H� O ¶RU LHQWDPHQWR� VHUYH� D�IDUH� TXHVWD� VFHOWD�� 4XHVWD� SUHVXQ]LRQH� GL� O LEHUWj� q�LQIRQGDWD�� 4XDVL� WXWW L � L � ODYRUL� DSSHWLEL O L � RJJL�U LFKLHGRQR� LQYHVW LPHQWL� HFRQRPLFL� FRVSLFXL� H�SUROXQJDWL �� 5LFKLHGRQR� OD� SRVVLEL O L Wj� HFRQRPLFD� GL�



��
QRQ� ODYRUDUH� DOPHQR� ILQR� DL� ��� R� DGGLU L WWXUD� ���DQQL�1RQ� HVLVWH� XQD� WRWDOH� O LEHUWj� GL� DFFHVVR� DO OH� VFXROH�SHU� L � ODYRUL� FRQVRO LGDW L �� 6H� XQ� JLRYDQH� IRVVH�RULHQWDWR� DG� LQROWUDUVL� LQ� XQR� GHL� ODYRUL�GHO O ¶DHURQDXWLFD�� GRYH� WURYD� OH� VFXROH� SHU� SL ORWD��FRQWURO ORUH� GL� YROR� R� VWHZDUG"� 3HU� GHFLQH�GL� VHWWRUL �DQFKH� SLXWWRVWR� FRQVRO LGDW L � OD� SURVSHWW LYD� q�IUHTXHQWDUH� XQD� VFXROD� FKH� HVLVWH� VROR� QHO�FDSROXRJR� GL� 5HJLRQH�� R� DGGLU L WWXUD� LQ� DOWUD�5HJLRQH�� 0D� OD� FRVD� VL� DJJUDYD� SHU� WXWW L � L � ODYRUL�SL�� UHFHQWL� H� PHQR� FRQVRO LGDW L �� 'RYH� VRQR� OH�VFXROH� DGDWWH� SHU� VHWWRUL � FKH� FRPSUHQGRQR� GHFLQH�GL� ODYRUL� GLYHUVL� FRPH� OD� WHOHPDWLFD�� OR� VKRZ�EXVLQHVV�� L O � I L WQHVV� R� L O � WXU LVPR"� /¶RU LHQWDPHQWR� q�XQD�³SUDW LFD� LPSRVVLEL OH´�SHUFKp��� L � VRJJHWW L � QRQ� VRQR� O LEHUL � GL� VFHJO LHUH� �SHU�SUREOHPL� HFRQRPLFL� R� SHU� FDUHQ]D� GL� VWUXWWXUH�IRUPDWLYH�� L O � ODYRUR� FDPELD� SL�� UDSLGDPHQWH� GHO OH� VXH�VWDW LVW LFKH�� GHO OH� FRQRVFHQ]H� GHJO L � RU LHQWDWRUL� H�GHO OD� FRVWUX]LRQH� GL� VWUXWWXUH� IRUPDWLYH�DJJLRUQDWH� L O � VRJJHWWR� FDPELD� QHO� WHPSR� H� QHO OR� VSD]LR�� O ¶DGROHVFHQWH� ³RULHQWDWR´� D� ��� DQQL� LQ� XQD�6FXROD� 6XSHULRUH� q� GLYHUVR� GDO JLRYDQH� GL� ���DQQL� FKH�HQWUD�DO� ODYRUR� LQ�XQD�PXOW LQD]LRQDOH�R�QHO� ODERUDWRULR�VRWWR�FDVD��
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/¶XQLFR� RULHQWDPHQWR� FKH� KD� XQ� VHQVR� q� TXHO OR� FKH�VL� LQWUHFFLD� DO O ¶HGXFD]LRQH� IDPLO LDUH� HG�DO O ¶ LVWUX]LRQH� VFRODVW LFD� SHU� WXWW L � JO L � DQQL�GDO O ¶ LQIDQ]LD� DO OD� JLRYLQH]]D�� 4XHVWR� RULHQWDPHQWR�FRQVLVWH� QHO O ¶D LXWDUH� L O � PLQRUH�� O ¶DGROHVFHQWH� HG� L O �JLRYDQH� D� VYL OXSSDUH� OH� SURSULH� FDSDFLWj� H� DG�LQGLU L]]DUOH� LQ� TXDOFRVD� GL� PROWR� DSSDVVLRQDQWH�� ,Q�WDO� PRGR� OD� VFHOWD� GHO� ODYRUR� VDUj� OD� QDWXUDOH�FRQFOXVLRQH� L O � O LEHUR� FRPSLPHQWR� GL� XQ� SHUFRUVR� GL�FUHVFLWD�� , O � SU LPR� GLIHWWR� GL� TXHVWD� SURSRVWD� VWD�QHO OD� GLII LFROWj� GL� GLVSRUUH� GL� JHQLWRU L � � HGXFDWRUL� HG�LQVHJQDQWL� FDSDFL�� , O � VHFRQGR� VWD� QHO� WURYDUH� XQD�IRUPD� DOWHUQDW LYD� GL� VXVVLVWHQ]D� SHU� JO L �³RU LHQWDWRUL´�
� &XOWXUD� GHO� ³FDPSR´� HG� HVSHULHQ]H� GL� WHPSR�O LEHUR,� JLRYDQL� SL�� IRUWXQDWL� U LFHYRQR� XQ� RULHQWDPHQWR� DO�ODYRUR� DWWUDYHUVR� OD� FXOWXUD� GHO� ORUR� ³FDPSR�JLRYDQL OH´� H� OH� HVSHULHQ]H� VRFLR�FXOWXUDO L � PDWXUDWH�QHO� WHPSR� O LEHUR�� 'DO OD� I LQH� GHO OD� 6FXROD�GHO O ¶2EEO LJR� DO O ¶HQWUDWD� QHO� ODYRUR�� SHU� FRORUR� FKH�QRQ� HQWUDQR� VXELWR� QHO� ODYRUR�� SDVVDQR� GDL� �� DL� ���DQQL�� )LQR� DL� ��� DQQL� L O � ODYRUR� YLHQH� LVSLUDWR� GDO OD�IDPLJO LD� SHU� LPLWD]LRQH� R� SHU� DQWDJRQLVPR�� R� GDL�PDVV� PHGLD�� 3L�� R� PHQR� GRSR� TXHO O ¶HWj� L O � ODYRUR�YLHQH� LVSLUDWR� GDO� ³FDPSR� JLRYDQL OH´�� &RQ� TXHVWR�WHUPLQH� LQWHQGLDPR� L O � JUXSSR� GL� DPLFL �� H� JO L �
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DPELHQWL� GD� TXHVWR� DWWUDYHUVDW L �� , O � JUXSSR� GHL� SDUL�SDVVD� WXWWR� L O � WHPSR� GLVSRQLEL OH� LQ� DWW LYLWj� GL�VRFLDO L]]D]LRQH� R� HVSUHVVLYH�� LQ� VLWXD]LRQL� OXGLFKH� R�VSRUW LYH�� LQ� HVSHULHQ]H� JUDW L I LFDQWL� GL� YRORQWDULDWR�R� GL� LPSHJQR� FLYLFR� H� FRPXQLWDU LR�� LQ� YDFDQ]D� R� LQ�OXRJKL� GL� IHVWD�� 7XWWH� TXHVWH� HVSHULHQ]H� VRQR�JUDWXLWH�� FLRq� VHQ]D� REEO LJKL�� H� SHUORSL��VRGGLVIDFHQWL�� &RQVHQWRQR� DO� JLRYDQH� GL� PHWWHUVL�D O OD� SURYD�� FRQRVFHUH� OH� VXH� FDSDFLWj�� HVSORUDUH�SRVVLEL O L Wj�� $OFXQH GL� TXHVWH� DWW LYLWj� DSSDVVLRQDQR�SL�� GL� D OWUH� H� GLYHQWDQR� JUDGXDOPHQWH� SL��LPSHJQDWLYH�� 1HO� ³FDPSR� JLRYDQL OH´� VL � FRVWUXLVFRQR�OH� ³LPPDJLQL´� GHO� ODYRUR�� GHL� PHVW LHU L � H� GHO OH�SURIHVVLRQL� H� VL � VSHULPHQWDQR� OH� DWW L WXGLQL� H� VL �VFRSURQR� OH� PRWLYD]LRQL�� 9ROHU� IDUH� SHU� ODYRUR��TXHO OR� FKH� VL� ID� SHU� GLYHUW LPHQWR� R� SDVVLRQH�� QHO�WHPSR� GLVSRQLEL OH� q� OD� U LVSRVWD� SL�� UHDO L]]DQWH�� SL��O LEHUD�� SL�� IRU LHUD� GL� EHQHVVHUH� SRVVLEL OH�� &KH�ODYRUR� YXRL� IDUH� GD� JUDQGH"� 4XHO OR� FKH� SHU�GLYHUW LPHQWR� H� SDVVLRQH� IDFFLR� RUD�� U LVSRQGRQR� JO L �LGHDWDUL �
������ &20(�6,�$55,9$$/�/$9252�,00$7(5,$/(
/¶HQWUDWD� QHO� ODYRUR� LPPDWHULDOH� q� UDUDPHQWH�FDVXDOH�� 3HU� L O � VHPSOLFH� PRWLYR� FKH� HVVR� VL�SUHVHQWD� GL� UDGR� FRPH� XQ¶RFFDVLRQH� HFRQRPLFD��
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1HL� FDVL� PLJO LRU L � SURFXUD� DL� JLRYDQL� SRFR� SL�� GL� XQ�³DUJHQW� GH SRFKH´� GHO� WXWWR� SUHFDULR�� 6L� HVFOXGRQR�TXLQGL� WXWW L � TXHL� VRJJHWW L � FKH� I LQLVFRQR� SUHVWR� R�VRVSHQGRQR� JO L � VWXGL�� SHU� WURYDUH� XQD� SURSULD�DXWRQRPLD� R� SHU� DLXWDUH� OD� IDPLJO LD��3Xz� VXFFHGHUH�FKH� O ¶HQWUDWD� QHO� ODYRUR� LPPDWHULDOH� DYYHQJD� QHO�FDVR� GL� ³ ODYRUHWW L´ WHPSRUDQHL� � L O � ODYRUR� HVW LYR� QHL�VRJJLRUQL� SHU� PLQRUL� R� QHL� YL O ODJJL� WXU LVW LFL � q� GL�TXHVWR� W LSR�� DQFKH� VH� LQ� JHQHUH� FKL� q� LQWHUHVVDWR�DO� GDQDUR� WURYD� ODYRUL� SL�� UHPXQHUDW LYL � FRPH�TXHO OR� GHO OD� FDPHULHUD�� GHO OD� JXLGD� WXULVW LFD� R� GHO�YHQGHPPLDWRUH�, O � SU LQFLSDOH� SHUFRUVR� SHU� HQWUDUH� QHO� ODYRUR�LPPDWHULDOH� QDVFH� GDO� SHUIH]LRQDPHQWR� GL� XQ�KREE\�� 6FU LYHUH� XQ� GLDU LR�� IDUH� PXVLFD� LQ� FDQWLQD��RUJDQL]]DUH� IHVWH� H� JLWH�� GLVHJQDUH� IXPHWW L � R� DELW L � �GHFRUDUH� PXUL�� IDUH� SDUWH� GL� XQD� TXDOFKH� VTXDGUD�VSRUW LYD�� IDUH� WHDWUR� FRQ� DPLFL�� /D� SULPD� VSLQWD� q�TXHO OD� HVSUHVVLYD� H� VL � WUDGXFH� LQ� XQD� PHUD� DWW LYLWj�LQWHUQD� DL� SUDW LFDQWL �� /D� SUDW LFD� GL� XQ� KREE\� KD�FRPH� SULPD� PROOD� L O � SLDFHUH� SHUVRQDOH��O ¶ LQYHVW LPHQWR� q� JUDWXLWR� SHUFKp� OD� UHWU LEX]LRQH� q�OD� VRGGLVID]LRQH� GHO� ELVRJQR� GL� HVSULPHUVL� R� GL�VRFLDO L]]DUH� FRQ� SDUL� GDL� ELVRJQL� VLPL O L � � 8Q�UDIIRU]DWRUH� GHO O ¶DWW LYLWj� KREELVW LFD� q�O ¶ LGHQWLI LFD]LRQH� FRQ� XQ� SHUVRQDJJLR� IDPRVR� FKH�SUDW LFD� TXHO OD� DWW LYLWj� D� O LYHO O L � SURIHVVLRQLVW LFL�� L O �FDOFLDWRUH�� L O � FDPSLRQH� GL� PRWRFLFO LVPR�� L O � JUDQGH�
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GLVHJQDWRUH�� OD� URFNVWDU�� L O � GLYR� FLQHPDWRJUDILFR��0D� TXHVWR� IDWWRUH� QRQ� VHPSUH� q� SUHVHQWH�� ,Q�PROW L �FDVL� DQ]L�� O ¶HFFHVVLYD� LGHQWLI LFD]LRQH� UHQGH� L O � PLWR�LQDUU LYDEL OH� H� TXLQGL� VL � SUHVHQWD� XQD� VSLQWD� DO OD�IUXL] LRQH� SDVVLYD� SLXWWRVWR� FKH� DO OD� SUDW LFD��/¶DWW LYLWj KREELVW LFD� UDSSUHVHQWD� SHU� L O � SUDW LFDQWH�XQ� WHUUHQR� GL� HVSORUD]LRQH� GHO OH� SURSULH�SRWHQ]LDO L Wj�� PD� DQFKH� GL� U LFHUFD� FUHDW LYD� H� GL�VSHULPHQWD]LRQH� GL� QXRYH� VROX]LRQL� WHFQLFKH��4XDQGR� O ¶HVSORUD]LRQH�� OD� U LFHUFD� H� OD�VSHULPHQWD]LRQH� SHUYHQJRQR� DG� XQ� FHUWR� JUDGR� GL�TXDO L Wj�� O ¶KREE\� SDVVD� GDO OD� IUXL] LRQH� LQWHUQD� DG�XQD� IUXL] LRQH� FRQGLYLVD�� /¶DWW LYLWj� YLHQH� RIIHUWD� R�PRVWUDWD� JUDWXLWDPHQWH� D� WHU]L �� FKH� GLYHQWDQR�VRVWHQLWRUL � GHO� SUDW LFDQWH�� /¶DUHD� GHO OD� VRFLDO L Wj� VL �D O ODUJD� GDL� SUDW LFDQWL� D O� JLUR� GHJO L � DPLFL �� GHL IDQV��GHJO L � D OWU L � SUDW LFDQWL� SL�� JLRYDQL�� )D� SDUWH� GL�TXHVWD� IDVH�� O ¶HVSHULHQ]D� GL� VSRUDGLFL� FRQWDWW L � FRO�PHUFDWR�� 8QR� VFU LWWR� SXEEO LFDWR� H� SRYHUDPHQWH�UHPXQHUDWR�� 8Q� FRQFHUWR� FKH� YLHQH� SDJDWR�� /D�YLWWRU LD� QHO� SU LPR� WRUQHR� FRQ� TXDOFKH� VSRQVRU�� /D�IHVWD� R� OD� JLWD� FKH�� WROWH� OH� VSHVH�� FRQVHQWRQR� XQ�LQWHUHVVDQWH� JXDGDJQR�� ,� SU LPL� VROGL� YDQQR� D�UDIIRU]DUH� OD� PRWLYD]LRQH� LQL] LD OH�� H� VHUYRQR� GD�LQYHVW LPHQWR� SHU� O ¶DFTXLVWR� GL� DWWUH]]DWXUH� SL��VRILVW LFDWH�� XQ� YLDJJLR� GL� FXOWXUD�� O ¶DII L W WR� GL� XQD�VHGH� SL�� DSSURSULDWD�� OD� U LQXQFLD� D� ³ODYRUHWW L´�SDJDWL� FKH� WROJRQR� WHPSR� DO O ¶KREE\�� /¶ LPSHJQR�
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DXPHQWD� H� VL� WUDGXFH� LQ� XQD� SURJUHVVLYD�FRQRVFHQ]D� GHO O ¶DPELHQWH�� GHO� PHUFDWR�� GL� VRJJHWW L �FKH� KDQQR� GD� WHPSR� VFHOWR� TXHO O ¶DWW LYLWj� KREELVW LFD�FRPH� YHUR� H� SURSULR� ODYRUR�� 6H� DL� SU LPL� VXFFHVVL�HFRQRPLFL� QH� VHJXRQR� DOWU L � � SUHQGH� VHPSUH�PDJJLRUH� IRUPD� O ¶ LSRWHVL� GL� WUDVIRUPDUH� FLz� FKH�SLDFH� WDQWR� IDUH� JUDW LV� LQ� XQ� ODYRUR� UHWU LEXLWR�� $�YROWH� OD� GHFLVLRQH� YLHQH� SRVSRVWD� DG� XQD� VFHOWD�IRUPDWLYD�� , O � JLRYDQH� VL� LVFU LYH� DG� XQ� FRUVR� R� DG�XQD� VFXROD� SHU� GDUH� XQD� GLVFLSO LQD� DO� VXR� KREE\��6RQR� RUPDL� FHQWLQDLD� OH� SURSRVWH�� SHUORSL��LQIRUPDO L � H� VOHJDWH� GDO� U LFRQRVFLPHQWR� SXEEO LFR�� GL�IRUPD]LRQH� DG� DWW LYLWj� HVSUHVVLYH�� U LFUHDW LYH��VRFLDO L]]DQWL �� FUHDW LYH�� ³&DPSL´� SHU� WXWW L � L � W LSL � GL�VSRUW�� VHPLQDUL� GL� WHDWUR�� PXVLFD� R� GDQ]D�� VFXROH�GL� JUDILFD� R� IXPHWW L�� FRUVL� GL� VFU LWWXUD�� FHUDPLFD�� R�U LFDPR�� VFXROH� SHU� GLVF�MRFNH\V�� DQLPDWRUL ��ZHEPDVWHUV�� LQGRVVDWU LFL � H� IRWRPRGHO OH�� 0HQWUH� L O �JLRYDQH� IUHTXHQWD� TXHVWH� DWW LYLWj� IRUPDWLYH�� L �³ ODYRUHWW L´� QRQ� VRQR� SL�� DYXOVL � GDO� VXR� LQWHUHVVH�SULPDULR�� QRQ� VRQR� SL�� VROR� OHJDWL� D O OH� QHFHVVLWj�HFRQRPLFKH�� PD� GLYHQWDQR� YHUL� H� SURSUL� VWDJHV��W LURFLQL� VXO� FDPSR� FRHUHQWL� FRQ� O ¶ L WHU� GL� VWXGL� H� FRQ�OD� SDVVLRQH� SHU� O ¶HVSUHVVLYLWj�� OD� VRFLDO L Wj� H� OD�FUHDW LYLWj�� 4XHVWH� HVSHULHQ]H� GL� DXWRIUXL] LRQH��FRQGLYLV LRQH�� IRUPD]LRQH� H� FRQWDWW L � FRO� PHUFDWR�FRVW LWXLVFRQR� XQ� LWHU� FKH� GXUD� DQFKH� GLHFL� DQQL� H�SL��� ,Q� PROW L � FDVL� O ¶ L WHU� YLHQH� LQWHUURWWR� GD� XQ�
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GLSORPD� R� XQD� ODXUHD�� GDO OD� RIIHUWD� GL� XQD�SRVL] LRQH� ODYRUDW LYD� JDUDQWLWD� HG� DWWUDHQWH��GDO O ¶HPHUVLRQH� GL� XQD� TXDOFKH� QHFHVVLWj� FRJHQWH��FRPH� OD� FUHD]LRQH� GL� XQD� QXRYD� IDPLJO LD� R�O ¶ LQDVSHWWDWR� LPSRYHULPHQWR� GHO OD� IDPLJO LD� GL�RU LJLQH��� 4XL� L O � JLRYDQH� DEEDQGRQD� OD� VXD�PRWLYD]LRQH� SULQFLSDOH� HG� HQWUD� QHO� PHUFDWR� GHO�ODYRUR� FRPH� PHUFH�� 9HQGH� L O � VXR� WHPSR� SHU�GDQDUR�� $� YROWH� VL � DGDWWD� H� PDQWLHQH� L O � VXR� KREE\�FRPH� WDOH�� $� YROWH� LQL] LD� XQ� OXQJR� SHULRGR� GL�U LPSLDQWL�H�QRVWDOJLH�8Q� VHFRQGR� SHUFRUVR� SDUW LFRODUH� U LJXDUGD� L O � ODYRUR�LPPDWHULDOH� ³FRQ� OH� SHUVRQH´�� FKH� QDVFH� GD� XQD�VSLQWD� GL� LPSHJQR� FLYLFR� H� GL� D OWUXLVPR�� 0ROW L �LQL] LDQR� QHO OD� SUH�DGROHVFHQ]D�� $� ������ DQQL� OH�EDPELQH� VL� RFFXSDQR� GL� IUDWHO O LQL � R� FXJLQHWW L � �TXDOFKH� YROWD� DQFKH� GLVDEL O L �� L � EDPELQL�� HQWUDW L �QHJO L � VFRXWV�� SURYDQR� D� UHVSRQVDEL O L]]DUVL� SHU� L � SL��SLFFRO L � � 4XHVWR� EDVWD� D� PROWH� JLRYDQL� SHU� GHFLGHUH�GL� LVFU LYHUVL� D O OH� 6FXROH� PDJLVWUDO L � � I LQLWR� O ¶2EEO LJR��,Q� FHUW L � FDVL �� O ¶ LQVHULPHQWR� GL� GLVDEL O L � QHO OD� 6FXROD�GHO O ¶2EEO LJR� VSLQJH� L � FRPSDJQL� GL� FODVVH� D� IDUVHQH�FDULFR� H� QRQ� q� LQIUHTXHQWH� XQR� VYL OXSSR�GHO O ¶ LQWHUHVVH� DOWUXLVW LFR� GHO� ³SUHQGHUVL� FXUD´� /R�VWHVVR� YDOH� SHU� O ¶ LQWHJUD]LRQH� FRQ� LPPLJUDW L � R� URP��OD� FXL� GLYHUVLWj� SHU� OD� PDJJLRUDQ]D� q� XQ� HOHPHQWR�HVFOXGHQWH�PD�SHU� L �SL��VHQVLEL O L �q�DWWUDHQWH�
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1HO O ¶DGROHVFHQ]D�� PROW L � VRQR� FRORUR� FKH� IDQQR�O ¶HVSHULHQ]D� GL� RSHUDWRUL� GHO� &DWHFKLVPR� R� GHL�&HQWU L � (VW LYL � QHO OH� 3DUURFFKLH�� DOFXQH� IDQFLXO OH�IDQQR� TXDOFKH� RUD� GL� EDE\�VLWW LQJ�� DQFKH� D�SDJDPHQWR�� L � UDJD]]L� SDUWHFLSDQR� DG� DWW LYLWj�FRPXQDO L � H� YHQJRQR� LQ� FRQWDWWR� FRQ� HGXFDWRUL� HG�DQLPDWRUL�� &KL� IUHTXHQWD� OH� 6FXROH� VXSHULRU L �VSHULPHQWD� TXDOFKH� D]LRQH� GL� YRORQWDULDWR� FRPH� OH�YLV LWH� D� &DVH� GL� U LSRVR�� O ¶ LPSHJQR� HFR�DPELHQWDO LVWD�� OD� SHHU� HGXFDWLRQ�� 9HUVR� OD� I LQH�GHO OH� 6FXROH� VXSHULRU L � H� O ¶ LQL] LR� GHO O ¶XQLYHUVLWj�� QRQ�SRFKL� JLRYDQL� VL � DIIDFFLDQR� DO OD� YLWD� FLYLFD�� FRPH�UDSSUHVHQWDQWL� GHJO L � VWXGHQWL �� FRPH� PHPEUL� GL�TXDOFKH� JUXSSR� GL� RSLQLRQH�� FRPH� FLWWDGLQL� DWW LYL �GHO OD� ORUR� FRPXQLWj�� 2JJL�� TXHVWR� W LSR� GL�HVSHULHQ]D� q� VHPSUH� SL�� UDUD�� PD� q� VWDWD� GHFLVLYD�SHU� JO L � LGHDWDUL � FKH� RSHUDQR� FRL� V LPERO L � DYHQGR�SL��GL����DQQL�3HU� WXWW L � � O ¶DGROHVFHQ]D� H� OD� JLRYLQH]]D� VRQR� OD�VWDJLRQH� GHO OD� VRFLDO L Wj�� ,� JLRYDQL� VL � VWDFFDQR� GDO OD�IDPLJO LD� H� VL � LQVHULVFRQR� LQ� UHW L � GL� FRHWDQHL� FKH�DVVXPRQR� XQD� LPSRUWDQ]D� HG� XQ� YDOHQ]D� HGXFDWLYD�FKH� SXz� RULHQWDUH� O ¶HVLVWHQ]D�� 0ROW L � SUH�DGROHVFHQWL �� DGROHVFHQWL� H� JLRYDQL� SDVVDQR� WXWWR� L O �ORUR� WHPSR� ³FRQ H� SHU´� JO L � D OWU L � � V LDQR� GLYHUVL �� D�GLVDJLR�� FRHWDQHL� R� FRQFLWWDGLQL�� ,QL] LD OPHQWH� VL�WUDWWD� GL� XQ� SXUR� VW L OH� GL� YLWD�� /D� IDPLJO LD� H� OD�VFXROD� GLYHQWDQR� L O � WHPSR� REEO LJDWR�� PHQWUH� L O �



��
WHPSR� GLVSRQLEL OH� q� WXWWR� VSHVR� FRQ� JO L � D OWU L � �6RFLDO L Wj�� D OWUXLVPR� H� UHVSRQVDEL O L Wj� FLYLFD� VRQR� OH�SULPH� PROOH� D� TXHVWR� VW L OH� GL� YLWD�� ,� SL�� PRWLYDW L �VFHOJRQR� ³ODYRUHWW L´� FKH� PHWWDQR� D� FRQWDWWR� FRQ� OH�SHUVRQH� H� XQ� LWHU� IRUPDWLYR� OHJDWR� DL� ODYRUL�LPPDWHULDO L � FRQ� OH� SHUVRQH�� SVLFRORJLD�� SHGDJRJLD��SXEEO LFKH� UHOD]LRQL�� DQLPD]LRQH�� YHQGLWD�� VDQLWj��DVVLVWHQ]D�
������ /$925$725,�'(//$�0(17(

/DYRUDWRUL�GHOOD�PHQWH0RWLYD]LRQH $FKLHYHPHQW$WWLWXGLQH 3HQVLHUR6HQVR $XWRQRPLD�H�'LYHUJHQ]D3DWRORJLD &RQIRUPLVPR
,� ODYRUDWRUL� FRQ� OD�PHQWH� VFHOJRQR� OD� ORUR� VWUDGD� LQ�EDVH� DG� XQD� PLVFHOD� GL� PRWLYL� PROWR� FRPSRVLWD�� , O �YDORUH� VRFLDOH� q� FHUWDPHQWH� XQD� PRO OD� LPSRUWDQWH��&RPH� O ¶HUHGLWj� IDPLO LDUH�� 6RQR� PROW L � L � FDVL� GL� I LJO L �GL� ODYRUDWRUL� PDWHULD O L � FKH� HQWUDQR�QHO O ¶ LPPDWHULD OH��PHQWUH� VRQR� SRFKL� L � FDVL� FRQWUDUL ��&HUFKLDPR� TXL� GL� LQGDJDUH� OD� PRWLYD]LRQH�� OH�DWW L WXGLQL�� L O � VHQVR� SL�� LQGLYLGXDO L � � (� GL� VHJQDODUH�OH�SDWRORJLH�H� OH�GLVIXQ]LRQL�GD� ODYRUR�FRQVHJXHQWL�



��
6H� XVLDPR� OR� VFKHPD� GL� 0F&OHO ODQG� �Y�)LJ����� L �ODYRUDWRUL� GHO OH� LGHH� VRQR� TXHO O L � SL�� VRVSLQW L � GDO�³ELVRJQR� GL� U LXVFLWD´� �DFKLHYHPHQW��� 1RQ� VRQR�HVHQWL� GDL� ELVRJQL� GL� DII L O LD]LRQH� R� SRWHUH�� PD� L O �ORUR� SULPR� LQWHUHVVH� q� ³IDUH� EHQH´�� GLYHQWDUH�HVSHUW L � LQ� XQ� FDPSR�� U LXVFLUH� DG� HFFHO OHUH��SHUVHJXLUH� OD� TXDO L Wj�� /D� SULPD� DWW L WXGLQH GL� TXHVW L �ODYRUDWRUL� q� YHUVR� L � SURFHVVL� FRJQLW LYL � � OD�U L I OHVVLRQH�� O ¶ LQGDJLQH�

)LJ���6L� WUDWWD� GL� VRJJHWW L � PRVVL� GD� FXULRVLWj�LQWHO OHWWXDOH�� GHVLGHULR� GL� WURYDUH� U LVSRVWH�� ELVRJQR�GL� FRO OHJDUH� IUDPPHQWL� H� DUU LYDUH� DG� XQD� SUHFLVD�³YLV LRQH� GHO� PRQGR´�� &RQRVFHQ]D�� VFLHQ]D� H�VDSLHQ]D� VRQR� L� WHUU LWRU L � GL� TXHVW L � LGHDWDUL � � LQ� WXWWH�OH� IRUPH�SRVVLEL O L � � , O � SDUDGLJPD�GL� TXHVW L � ODYRUDWRUL�
� KWWS���ZZZ�SVLFRSR O LV �FRP�GLU LJHUH�PDVORZ�KWP

http://www.psicopolis.com/dirigere/maslow.htm
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��
q� L O � U LFHUFDWRUH� VFLHQW L I LFR� R� XPDQLVW LFR�� PD� VRQR�WDQWL� L � ODYRUL� LQ� FXL� V L � GHFO LQD� TXHVWD� FDWHJRULD��4XDQGR� DO O ¶DFKLHYHPHQW� VL DII LDQFD� XQ� JUDGR�HOHYDWR� GL� PRWLYD]LRQH� DO O ¶DII L O LDW LRQ�� DEELDPR� WXWW L �L � ODYRUL� GL� LQVHJQDPHQWR�� 6H� YL� V L � DII LDQFD� XQ� FHUWR�O LYHO OR� GL� ³QHHG� IRU� SRZHU´�� WURYLDPR� L� GLYXOJDWRUL�VFLHQW L I LF L � � L �VDJJLVW L � �D OFXQL�W LSL�GL�JLRUQDO LVW L �, O � VHQVR�� TXHVW L � LGHDWDUL� � OR� WURYDQR� VRSUDWWXWWR�QHO O ¶DXWRQRPLD�� QHO OD� GLYHUJHQ]D�� QHO OD� O LEHUWj� GL�VHJXLUH� VROR� L O � SURSULR� ³I L OR´�PHQWDOH�� , O � ODYRUR� FRQ�OH� LGHH� U LVSRQGH� DO� ELVRJQR� SURIRQGR� GL� WURYDUH�U LVSRVWH� LQGLYLGXDO L � � FKH� SRVVRQR� DYHUH� YDORUH�XQLYHUVDOH�� PD� VL� UDGLFDQR� VX� GRPDQGH� SHUVRQDO L �SURIRQGH�� Ê� JLj� VWDWR� RVVHUYDWR� FKH� PROWH� IDPRVH�WHRULH� VRQR� QDWH� GDO� ELVRJQR� GL� GDUH� U LVSRVWH� DL�ELVRJQL�� L � GXEEL�� L � TXHVLW L � GL� FKL� OH�KD� IRUPXODWH��/D�FRQYHUJHQ]D� IUD� ODYRUR� HG� HVLVWHQ]D� q� WHVW LPRQLDWD�GDO� IDWWR� FKH� TXHVW L � LGHDWDUL � U LHVFRQR� D� IDUVL�UHWU LEXLUH� SHU� VRGGLVIDUH� OH� SURSULH� FXULRVLWj�� /D�VRWWRPLVVLRQH�� OD� GLSHQGHQ]D�� L O � FRQIRUPLVPR� VRQR�FDXVD� GL� LQVRGGLVID]LRQH� GL� TXHVW L � LGHDWDUL � H� FDXVD�GHO O ¶DQQLFKL O LPHQWR� GHO OD� ORUR� IXQ]LRQH� VRFLDOH�SULPDULD��4XDQGR� FKL� ODYRUD� FRQ� OD�PHQWH� H�OH� LGHH�DUU LYD�� q� VSLQWR� R� q� FRVWUHWWR� D� ODYRUDUH� FRQ� LGHH�DOWUXL� QRQ� VRGGLVID� L O � VHQVR� SURIRQGR� GHO� VXR�ODYRUR�� WUDGLVFH� L � VXRL� ELVRJQL� SHUVRQDO L � H� SHUGH�RJQL� XW L O L Wj� VRFLDOH�� /D� SHUGLWD� GHO O ¶DXWRQRPLD� QRQ�JLXQJH� VROR� SHU� LPSRVL] LRQH� PD� DQFKH� SHU�



��
ULQXQFLD�� , O � WUDGLPHQWR� GHO� VHQVR� SXz� DYYHQLUH� SHU�TXLHWR� YLYHUH�� SHU� EDUDWWR�� SHU� UDVVHJQD]LRQH��4XDOVLDVL� QH� VLD� L O � PRWLYR�� L O � VRJJHWWR� H� OD�FRPXQLWj� SDJKHUDQQR� XQ� SUH]]R�� QRQ� VHPSUH�FRPPLVXUDWR�DO�EHQHILFLR�
������ /$925$725,�'(,�6,0%2/,

/DYRUDWRUL�FRQ�L�VLPEROL0RWLYD]LRQH 3RZHU$WWLWXGLQH 3RLHVL6HQVR (VSUHVVLYLWj�H�&RQVHQVR3DWRORJLD ,VRODPHQWR
,� ODYRUDWRUL� GHL� V LPERO L � VRQR� SULPD� GL� WXWW L � LGHDWDUL �GHO� O LQJXDJJLR�� VL � RFFXSDQR� GL� SDUROH�� LPPDJLQL��JHVW L � � VHJQL�� /DVFLDUH� XQD� WUDFFLD�� GLVHJQDUH� XQD�IRUPD� VXO OD� ODYDJQD� GHO� PRQGR�� DEEHO O L UH� R�U LHPSLUH�� PRGLI LFDUH�� WUDVIRUPDUH�� PRGHO ODUH��SODVPDUH� VRQR� OD� WUDGX]LRQH� GL� TXHO OD� FKH�0F&OHO ODQG� FKLDPD� ³VSLQWD� DO� SRWHUH´�� , O � WHUPLQH�QRQ� VWD� SHU� FRQWURO OR�� FRPDQGR� R� GRPLQLR�� R�DOPHQR� QRQ� VL� HVW LQJXH� LQ� TXHVWH� DFFH]LRQL�� , O �SRWHUH� FKH� TXHVW L � LGHDWDUL � FHUFDQR� q�HVVHQ]LDOPHQWH� SRLHW LFR�� LQIOXHQ]DQWH�� JHQHUDW LYR��&KL� VFU LYH�� GLSLQJH�� UHFLWD�� GDQ]D�� ID� PXVLFD�� R�VHPSOLFHPHQWH� SDUOD�� q� PRWLYDWR� GDO� ELVRJQR� GL�



��
LQIOXHQ]DUH�� LQVHPLQDUH�� LQQHVWDUH�� 4XHVW L � LGHDWDUL �KDQQR� OH� DWW L WXGLQL� D O OD� SRLHVL�� OD� FRVWUX]LRQH�� OD�FUHD]LRQH�� 6H� L � ODYRUDWRUL� GHO OD� PHQWH� PHWWRQR� DO�SU LPR� SRVWR� OD� GRPDQGD� ³SHUFKp"´�� FRORUR� FKH�ODYRUDQR� FRL� V LPERO L � DQWHSRQJRQR� O ¶ LQWHUURJDWLYR�GHO� ³FRPH"´�� ,� SU LPL� SRVVRQR� HVVHUH� FRQWHPSODW LYL �H� VRO L WDU L � � L � VHFRQGL VRQR� VHPSUH� RSHUDW LYL � H�VRFLDO L]]DW L � � /D� VSLQWD� DO� SRWHUH� VL� WUDGXFH� VHPSUH�QHO� IDUH� H� QHO O ¶DJLUH�� H� TXHVWR� RIIUH� JUDQGH�LPSRUWDQ]D� DO OD� WHFQLFD�� *O L � LGHDWDUL � GHO OD� PHQWH�FHUFDQR� GL� VDSHUH� SHUFKp�� JO L � LGHDWDUL � GHL� V LPERO L �VDQQR� ³FRPH� VL� ID´�� 4XHVWD� FDWHJRULD� GL� ODYRUDWRUL�GHO O ¶ LPPDWHULD OH� DWWU LEXLVFH� DO� SURSULR� ODYRUR�SULQFLSDOPHQWH� L O � VHQVR� GHO OD� HVSUHVVLYLWj�� 6FHJO LH�XQ� ODYRUR� FKH� FRQVHQWH� GL� HVSULPHUVL� H� LQVLHPH� GL�RWWHQHUH� FRQVHQVR�� 'HO OH� WUH� FDWHJRULH� GL� LGHDWDUL �SUHVHQWDWH�� TXHO OD� GHL� ODYRUDWRUL� GHL� V LPERO L � q�TXHO OD� FKH� U LFHUFD� PDJJLRUPHQWH� L O � FRQVHQVR�� , O �IDWWR� q� FKH� OD� HVSUHVVLYLWj� U LFKLHGH� XQ� O LQJXDJJLR� H�TXHVWR� U LFKLHGH� DOPHQR� XQ� FRQVHQVR� VXO�YRFDERODU LR�� 2JQL� O LQJXDJJLR� q� WDOH� VROR� VH� q�VLPERO LFR�� FLRq� ³JHWWDWR� LQVLHPH´�� /¶HVSUHVVLYLWj� H�L O � FRQVHQVR� VX� GL� HVVD� q� FLz� SHU� FXL� TXHVW L � LGHDWDUL �WURYDQR� XQ� VHQVR� DO OD� ORUR� DWW LYLWj� UHWU LEXLWD��WUDVIRUPDQGROD� LQ� ODYRUR�� ,� GXH� HOHPHQWL� VRQR�LQHVWU LFDEL OPHQWH� OHJDW L �� D O� SXQWR� FKH� OD� SULQFLSDOH�SDWRORJLD� GL� TXHVWD� FDWHJRULD� GL� LGHDWDUL � q�O ¶ LVRODPHQWR�� 6H� L O � O LQJXDJJLR� QRQ� GLYHQWD� VLPEROR��



��
DWWUDYHUVR� L O � FRQVHQVR�� O ¶HVSUHVVLYLWj� VL � DYYLFLQD� DO�GHO LU LR�/¶DUW LVWD� q� L O � UXROR� HVHPSODUH� GL� TXHVWR� JUXSSR� GL�LGHDWDUL � � VSLQWR� GDO OD� HVSUHVVLRQH� GL� Vp� PD� DQFKH�GDO OD� U LFHUFD� GL� XQ� O LQJXDJJLR� FKH� SDUO L � D O � PRQGR��6H� L O � QHHG� IRU� SRZHU� VL� XQLVFH� DG� XQ� HOHYDWR�ELVRJQR� GL� DFKLHYHPHQW� WURYLDPR� JO L � DUW LJLDQL� GHO�PDGH� LQ� ,WDO\� HG� L � VXSHUWHFQLFL �� 6H� VL� XQLVFH� DG� XQ�EXRQ� O LYHO OR� GL� ³DII L O LDW LRQ´� WURYLDPR� JO L � HGXFDWRUL� H�L �PHGLFL �
������ /$925$725,�&21�/(�3(5621(

/DYRUDWRUL�FRQ�OH�SHUVRQH0RWLYD]LRQH $IILO LDWLRQ$WWLWXGLQH 6RFLDOLWj6HQVR %HQHVVHUH�H�&RRSHUD]LRQH3DWRORJLD )XVLRQH
, O � ELVRJQR� GL� DII L O LD]LRQH� FDUDWWHU L]]D� FRORUR� FKH�ODYRUDQR� FRQ� OH� SHUVRQH�� 6L� WUDWWD� GL� XQ� ELVRJQR� GL�DSSDUWHQHQ]D� H� GL� OHJDPH�� GL� UHOD]LRQH� H�FRQGLYLV LRQH�� /¶$OWUR�� UHPRWR� QHJO L � LGHDWDUL � GHO OD�PHQWH� H� JHQHULFR� LQ� TXHO O L � GHL� V LPERO L � � TXL� GLYHQWD�XQD� SHUVRQD� LQ� FDUQH� HG� RVVD�� /D� PRWLYD]LRQH�DII L O LDW LYD� FRQFHUQH� O ¶DIIHWW LYLWj�� OD� FRPXQLFD]LRQH��O ¶ LQFRQWUR�� OH� UHOD]LRQL� LQWHUSHUVRQDO L � HG� LQW LPH�� *O L �



��
LGHDWDUL� GHL� V LPERO L � FHUFDQR� XQ� FRQVHQVR�� FLRq� XQ�VHQVR� FRPXQH� EDVDWR� VXO OD� SURSULD� HVSUHVVLYLWj��*O L � LGHDWDUL � GHO OH� SHUVRQH� VRQR� VSLQW L � GDO� ELVRJQR�GL� FRPXQLFDUH�� FLRq� ³PHWWHUH� LQ� FRPXQH´�� ,� SU LPL�KDQQR� XQD� YLVLRQH� GHO� PRQGR� H� FHUFDQR� GL�GLIIRQGHUOD�� /D� YLV LRQH� GHO� PRQGR� GHL� VHFRQGL�YLHQH� FRVWUXLWD� VXJO L � LQFRQWU L � FRQ� O ¶$OWUR��/¶DWW L WXGLQH� SUHYDOHQWH� GL� TXHVWR� JUXSSR� GL�SURIHVVLRQL� q� OD� VRFLDO L Wj�� VRO LGDOH� R� FRPSHWLW LYD��JHQLWRU LD OH� R� IUDWHUQD�� FRQYLYLD OH� R� QHJR]LDOH�� 7XWW L �L � ODYRUL� DJJUHJDEL O L � QHO� JUXSSR�GHJOL � LGHDWDUL � FRQ� OH�SHUVRQH� WURYDQR� L O � ORUR� VHQVR� SULQFLSDOH� QHO�³PLJO LRUDUH� LQVLHPH´� R� ³VWDUH� PHJO LR� PHGLDQWH� XQ�UDSSRUWR´�� %HQHVVHUH�� FXUD� H� FRQGLYLV LRQH� VRQR� L O �VHQVR� SURIRQGR� GL� FRORUR� FKH� RSHUDQR� FRQ� OH�SHUVRQH�� , O � WHUPLQH� EHQHVVHUH� TXL� QRQ� q� O LPLWDWR�DO OD� VDOXWH� I LV LFD� R� PDWHULD OH�� PD� VL� HVWHQGH� DG�RJQL� PLJO LRUDPHQWR� QHO O ¶ LVWUX]LRQH�� QHO OD� SDFH�LQWHULRUH�� QHO� WHPSR� O LEHUR�� QHO OD� YLWD� TXRWLGLDQD��(�L O � WHUPLQH� FRQGLYLV LRQH� QRQ� GHYH� HVVHUH� U LGRWWR�DO OH� UHOD]LRQL� VRO LGDO L�� DQFKH� FRQGLYLGHUH� XQ� DWWR� GL�YHQGLWD� DXPHQWD� L O � EHQHVVHUH� GHO O ¶DFTXLUHQWH� FRPH�GHO� FRPSUDWRUH�� /D� VWHVVD� SDUROD� FXUD� YD� LQWHVD�QHO OH� VXH� GLYHUVH� DFFH]LRQL�� V L � SUHQGH� FXUD� GHO�PDODWR� O ¶ LQIHUPLHUH�� PHQWUH� L O � UDSSUHVHQWDQWH� FXUD�L O � FO LHQWH� H� O ¶DGGHWWR� FXUD� OH� UHOD]LRQL� SXEEO LFKH� GL�XQ�(QWH�



��
, O� ODYRUR� SDUDGLJPD� GL� TXHVWR� JUXSSR� q� TXHO OR�GHO OD� EDE\� VLWWHU�� PD� VH� O ¶DII O LDW LRQ� VL� LQFRQWUD� FRQ�XQ� DGHJXDWR� QHHG� IRU� SRZHU� DEELDPR� L� GLU LJHQWL��VH� VL � XQLVFH� DG� XQ� DGHJXDWR� ELVRJQR� GL�DFKLHYHPHQW�WURYLDPR�DQLPDWRUL�R�YHQGLWRU L �,� ODYRUL� FRQ� OD� PHQWH� KDQQR� XQ� FDUDWWHUH� PRQR�SRODUH�� FLRq� VRQR� GHILQLW L � GDO O ¶ LQGLYLGXR�� ,� ODYRUL�FRL� V LPERO L � VRQR� PXOW L�SRODU L�� OHJDQR� OD� ORUR�VRVWDQ]D� DO OD� UHOD]LRQH� LQGLYLGXR�FRO OHWW LYLWj�� ,�ODYRUL� FRQ� OH� SHUVRQH� VRQR� EL�SRODU L�� O ¶RSHUDWRUH� H�O ¶$OWUR�� /D� SDWRORJLD� GL� TXHVW L � XOW LPL� U LV LHGH� QHO OD�QHJD]LRQH� R� U LGX]LRQH� GHO OD� VRVWDQ]LDOH� EL�SRODU LWj��4XDQGR� XQR� GHL� GXH� SRO L � GHO OD� UHOD]LRQH� U L I LXWD��QHJD�� R� LQJORED� VH� VWHVVR� R� O ¶D OWUR�� L O � ODYRUR� FRQ� OH�SHUVRQH�VXELVFH�XQ�DWWDFFR�PRUWDOH�
���� ,/�/$9252�&21�/(�3(5621(�&20(&$0%,$0(172�,1)/8(1=$0(172
� , O � ODYRUR� FRQ� OH� SHUVRQH� FRPH� VW LPRODWRUH� H�JHVWRUH�GHO�FDPELDPHQWR�, O � ODYRUR� VRFLDOH� q� XQ� WHQWDW LYR� GL� VXSHUDUH� OD�FDVXDO L Wj� H� GL� FRQWUDVWDUH� L O � GHVW LQR�� 6HQ]D�
� 8VLDPR� TX L � OD� G L] LRQH� ³ ODYRUR� VRF LD OH´ � � SHU� LQGLFDUH� L O �ODYRUR� FRQ� H� SHU� OH� SHUVRQH� � ,Q� UHDO Wj� WXWWR � L O ODYRUR� q�VRF LD OH� � SHU� L O � FRQWHVWR � � O ¶XVR� � L O � YD ORUH� FKH� OR �U LJXDUGDQR� � 2JJL � q� HUURQHDPHQWH� G L I IXVR� DVVHJQDUH� D O �³ ODYRUR� VRF LD OH´ � L O � V LJQ L I LFDWR� G L � PHUR� ODYRUR�



��
O ¶ LQWHUYHQWR� GHO O ¶RSHUDWRUH� VRFLDOH�� O ¶XWHQWH� VHJXH� L O �FRUVR� GHO OD� VXD� YLWD� VHFRQGR� XQD� WUDLHWWRU LD�FDXVDOH� RG� REEO LJDWD�� D� VHFRQGD� GL� TXDQWD�LPSRUWDQ]D� GLDPR� DO� FDVR� HG� DO� GHWHUPLQLVPR�� 6L�SXz� XVFLUH� GDO OD� WRVVLFRGLSHQGHQ]D� GD� VRO L � H� VL � SXz�PRULUQH�� 6L� SXz� GLYHQWDUH� SL�� FROW L � R� SL�� DEL O L �VHQ]D� LQVHJQDQWL �� IRUPDWRUL� R� HGXFDWRUL �� GD� VRO L � R�FRQ� L O � VROR� DLXWR� GHL� SDUL �� FRPH� q� GLPRVWUDWR�GDO O ¶ LQIRWHOHPDWLFD� �PLO LRQL� GL� SHUVRQH� KDQQR�LPSDUDWR� GD� VROH� R� FRQ� DLXW L � DPLFDO L��� 0D� VL� SXz�DQFKH� UHVWDUH� LJQRUDQWL� HG� LQFRPSHWHQWL� D� YLWD��3HUVLQR� L � PDODW L � SRVVRQR� JXDULUH� R� PLJO LRUDUH� FRO�WHPSR� H� FDPELDQGR� DELWXGLQL� GL� YLWD�� R� SRVVRQR�PRULUH� SUHPDWXUDPHQWH�� 6HQ]D� HGXFDWRUL �� PROW L �EDPELQL� FUHVFRQR� QRUPDOPHQWH� H� SRVVRQR� R� QR�³HUHGLWDUH´� L �PDO L � FXL� VRQR� VWDW L � HVSRVW L � QHO OD�SULPD�LQIDQ]LD�� 6HQ]D� FRQVXOHQW L �� PL O LRQL� GL� HVVHUL� XPDQL�YLYRQR� H� DIIURQWDQR� L� ORUR� SUREOHPL�� WD OYROWD�XVFHQGRQH� YLWWRU LRVL� WD OD OWUD� VRFFRPEHQGR�� 6HQ]D�DVVLVWHQ]D�� PROW L � VRJJHWW L � V L � DXWR�DVVLVWRQR� R�IUXLVFRQR� GHO OD� VRO LGDULHWj� GHL� YLFLQL� H� U LHVFRQR�FRVu� D� OHQLUH� OH� ORUR� SHQH�� RSSXUH� UHJLVWUDQR� XQ�

DVV LVWHQ] LD OH� � RSHUDQGR� XQD� U LGX] LRQH� FRQFHWWXDOH� G L �VHQWRUH� Y LVWRVDPHQWH� FR ORQ LD O LV WD� � ,GHQW L I LFDUH� L O �³VRF LXV´� �GD� FX L � GHU LYD� L O � VRF LD OH� � VR OR � FRQ� FR OX L � FKH� YD�DVV LVW L WR�D LXWDWR�V LJQ L I LFD�GHSRWHQ] LDU OR �



��
SURJUHVVLYR� GHFDGLPHQWR� SVLFRILV LFR�� GHJUDGDQGR�YHORFHPHQWH�, O � ODYRUR� VRFLDOH� KD� UDJLRQH� GL� HVLVWHUH� FRPH� XQ�LQWHUYHQWR� GL� FDPELDPHQWR� PLUDWR� HG� LQWHQ]LRQDOH��(VVR� VL� SURSRQH� GL� FUHDUH� XQD� GLIIHUHQ]D�SURJHWWDWD� IUD� XQR� VWDWR� DWWXDOH� GL� GHVLGHULR��PDQFDQ]D�� GLVDJLR� R� VRIIHUHQ]D� HG� XQD� FRQGL]LRQH�IXWXUD� GL� VRGGLVID]LRQH�� LQWHJUD]LRQH�� DJLR� R�HTXL O LEU LR�� , O � ODYRUR� VRFLDOH� q� VHPSUH� PLUDWR�DO O ¶DXPHQWR� GHO� EHQHVVHUH� VRJJHWW LYR�� ,QWHQGHQGR�FRPH� EHQHVVHUH� QRQ� FHUWR� O ¶HEHWXGLQH� U LGDQFLDQD�GHO O ¶ LQWUDWWHQLPHQWR�� PD� L O � UDJJLXQJLPHQWR�GHO O ¶RELHWW LYR� SRVWR� GDO� GHVLGHULR�� GDO OD� PDQFDQ]D��GDO� GLVDJLR� R� GDO OD� VRIIHUHQ]D�� 'HVLGHUR� GLYHQWDUH�FRPSHWHQWH� LQ� XQD� FHUWD� FRVD� H� GXQTXH� L O � PLR�EHQHVVHUH� VDUj� FRQGL]LRQDWR� GDO� VXR�UDJJLXQJLPHQWR�� 6HQWR� OD�PDQFDQ]D� GL� XQD� U LVRUVD��LQWHO OHWWXDOH�� SVLFKLFD�� I LV LFD� R� UHOD]LRQDOH� H� FHUFR�GL� UDJJLXQJHUH� L O � PLR� EHQHVVHUH� LQWHJUDQGROD�� 0L�VHQWR� D� GLVDJLR� H� YRJO LR� VXSHUDUH� TXHVWD�FRQGL]LRQH�� SHU� UDJJLXQJHUH� XQR� VWDWR� GL� DJLR��6RIIUR� SHU� TXDOFKH� GLVWXUER� SVLFKLFR� R� I LV LFR� H� PL�VIRU]R� GL� UDJJLXQJHUH� L O � EHQHVVHUH� U LGXFHQGR� R�HO LPLQDQGR� L O � GLVWXUER�� 6L� WUDWWD� VHPSUH� GL�FDPELDPHQWL�� FLRq� GL� SDVVDJJL� GL� VWDWR� IUD� XQ�SULPD� H� XQ� GRSR�� FKH� L O � VRJJHWWR� SXz� UHDO L]]DUH�FRQ� L O � VROR� LPSHJQR�SHUVRQDOH�� FRQ� O ¶D LXWR� GL� HVVHUL�



��
XPDQL� VRO LGDO L � � RSSXUH� FRO� VHPSOLFH� SDVVDUH� GHO�WHPSR�4XDQGR� TXHVW L � FDPELDPHQWL� VRQR� U LFHUFDW L � FRQ�O ¶D LXWR� GL� XQ� SURIHVVLRQLVWD�� HFFR� FKH� LQWHUYLHQH� L O �ODYRUR� VRFLDOH� HG� L O � SURFHVVR� GL� FDPELDPHQWR� VL�FKLDPD� HGXFD]LRQH�� IRUPD]LRQH�� WHUDSLD��U LHGXFD]LRQH�� U LDEL O L WD]LRQH�� FXUD�� DVVLVWHQ]D�� 8Q�RSHUDWRUH� VRFLDOH� FKH� QRQ� GLVSRQJD� GL� XQ� PHWRGR�GL� SURJHWWD]LRQH� LQWHQ]LRQDOH�� QRQFKp� GL� VSHFLI LFL �VWUXPHQWL� SHU� L � ³SDVVDJJL� GL� VWDWR´�� QRQ� q� GLYHUVR�GD� XQ� QRUPDOH� HVVHUH� XPDQR� H� GXQTXH� QRQ�JLXVW L I LFD� L O � VDODU LR� FKH� SHUFHSLVFH�� , O � VDODU LR� VL �DVVLPLOD� DO� FRPSHQVR� SHU� OD� SURVW LWXWD� VH� L O � ODYRUR�q� UHWU LEXLWR� SHU� OD� VHPSOLFH� SUHVWD]LRQH� ³XPDQD´��2SSXUH� DVVXPH� XQD� JLXVW L I LFD]LRQH� SHUYHUVD� VH�� DO�SRVWR� GHO� FDPELDPHQWR�� L O � ODYRUR� VRFLDOH� q� PLUDWR�DG� DOWU L � VFRSL� FRPH� OD� VRGGLVID]LRQH� GHL� ELVRJQL�GHO O ¶RSHUDWRUH�� R� L O � FRQVHQVR�� L O � FRQWURO OR�� OD�UHSUHVVLRQH�D�QRPH�GHO�FRPPLWWHQWH�
� , O � ODYRUR� FRQ� OH� SHUVRQH� FRPH� SURFHVVR� GL�LQI OXHQ]DPHQWR8Q� RSHUDWRUH� FKH� ODYRUD� FRQ� OH� SHUVRQH� QRQ� SXz�QRQ� LQIOXHQ]DUOH�� )DUH� XQ� ODYRUR� VRFLDOH� VLJQLI LFD�HVVHQ]LDOPHQWH� LQIOXHQ]DUH�� /D� VW LPROD]LRQH H�JHVW LRQH� GHO� FDPELDPHQWR�� FLRq� GHO� SDVVDJJLR� GL�VWDWR� FKH� q� OD� UDGLFH� GHO� ODYRUR� VRFLDOH�� QRQ� SXz�HVVHUH� RWWHQXWD� SHU� LVWUX]LRQH�� FRPDQGR� R�



��
LPSHULR�� 4XHVWH� D]LRQL� UHDO L]]DQR� FDPELDPHQWL� FKH�VXVVLVWRQR� WXWWDYLD� VROR� LQ� SUHVHQ]D� GHO OD� IRQWH�FKH� OH� HVSULPH�� 'LUH� D� TXDOFXQR� FRVD� GHYH� IDUH�� H�FHUFDUH� GL� FRQGL]LRQDUOR� PHGLDQWH� SUHPL� H�SXQL]LRQL�� PLQDFFH� R� U LFDWW L � � UDFFRPDQGD]LRQL� R�SUHGLFKH� q� XQ¶RSHUD]LRQH� VSHULPHQWDWD� GD� VHFRO L �VHQ]D� DYHUH� PDL� GDWR� U LVXOWDW L � SHUVLVWHQW L �� , O � VROR�U LVXOWDWR� RWWHQLEL OH� FRQ� TXHVWL � PH]]L� q� XQD�PRGLI LFD]LRQH� GHO� FRPSRUWDPHQWR� YLV LEL OH� ³LQ�SUHVHQ]D´�� 4XDQGR� OD� SUHVHQ]D� FHVVD�� VSDULVFH� L O �FRPSRUWDPHQWR� DVVXQWR�� /¶XQLFR� FRUUHWW LYR�SRVVLEL OH� D� TXHVWD� YRODW L O L Wj� q� OD� U LSHW L] LRQH�FRQWLQXD� SHU� OXQJR� WHPSR�� PDJDUL� DFFRPSDJQDWD�GD� HOHPHQWL� SXQLW LYL � R� JUDW L I LFDQWL� IRUWHPHQWH�HPR]LRQDO L � � 4XHVWD� SUDW LFD� GL� FDPELDPHQWR�FRQFXOFDWR� SXz� IXQ]LRQDUH� VH� LQWURLHWWDWD�� FLRq� VH�YLHQH� IDWWD� SURSULD� GDO� VRJJHWWR�� 7DOH� LQWURLH]LRQH�SXz� HVVHUH� RWWHQXWD� PHGLDQWH� OD� UHLWHUD]LRQH� GHO OH�LVWUX]LRQL� H� GHL� FRPDQGL� DFFRPSDJQDWD� GD� IRUW L �FRPSRQHQWL� HPR]LRQDO L � � 'DL� VHPSOLFL � HG� LQQRFXL�³FDVW LJKL´� VRPPLQLVWUDW L � D L� EDPELQL�� I LQR� DO OH�VFDULFKH� HOHWWU LFKH� LQIO L W WH� LQ� FHUW L � SURJUDPPL� GL�WUDWWDPHQWR� GHO O ¶RPRVHVVXDO L Wj�� V L � WUDWWD� GL� XQD�VFDOD� GL� WHQWDW LYL � GL� SURGXUUH� FDPELDPHQWL�DWWUDYHUVR� L O � FRPDQGR� UHLWHUDWR� H� OHJDWR� D�HVSHULHQ]H� HPRWLYH� IRUW L � � /D� U LSHW L] LRQH� H� OH�HPR]LRQL� IRUW L � KDQQR� OR� VFRSR�GL�RWWHQHUH� FLz� FKH�q�GHFLVLYR�SHU� L O �FDPELDPHQWR�� L O �FRQVHQVR�



��
,O� IDWWRUH� GHFLVLYR� FKH� SXz� WUDVIRUPDUH� L O � FRPDQGR�LQ� XQ� FDPELDPHQWR� VWDEL OH� q� L O � FRQVHQVR�� ,� V LVWHPL�XPDQL�� V LD� LQWUDSVLFKLFL � V LD� VRFLDO L � � KDQQR� OD�SHFXO LDU LWj� GL� QRQ� HVVHUH� PXWDEL O L � VHQ]D� XQ�FRQVHQVR� DWW LYR�� Ê� TXHVWD� OD� FRQVHJXHQ]D� GHO�SRVVHVVR� GHO� O LEHUR� DUELWU LR�� *O L � HVVHUL� XPDQL� VRQR�O ¶XQLFD� UHDOWj� GHO O ¶XQLYHUVR� FKH� KD� OD� O LEHUWj� HG� L O �SRWHUH� GL� VRWWUDUVL� D O� GHWHUPLQLVPR�� DO� FDVR��DO O ¶ LVW LQWR�� ,� V LVWHPL� XPDQL� JRGRQR� GHO OD� O LEHUWj� GL�VFHJO LHUH� VH� H� FRPH� FDPELDUH�� GHFLGHQGR�VRJJHWW LYDPHQWH� L O � SURSULR� O LYHO OR� GL� EHQHVVHUH��4XHVWR�� VHEEHQH� JO L � VIRU]L� FRQWLQXL� RSHUDW L � GDO�SRWHUH� SHU� DVVHUYLUH� OD� YRORQWj� XPDQD� D� SURJHWW L �FRDWW L � GL� EHQHVVHUH�� /D� VDOXWH�� OD� IHO LF L Wj� H� OD�VDQWLWj� GHO� VRJJHWWR� SRVVRQR� HVVHUH� UDJJLXQWH� VROR�FRO� VXR� O LEHUR� HG� DWW LYR� FRQVHQVR�� 'D� VROR�� FRQ� XQ�VRVWHJQR� VRO LGDOH� R� FRQ�XQ� DSSRJJLR� SURIHVVLRQDOH��PD� PDL� VHQ]D� OD� VXD� SDUWHFLSD]LRQH�� 4XHVWR�LPSO LFD�� SHU� FKL� V ¶ LPSHJQD�QHO� IDYRULUH� L O � EHQHVVHUH�LQ� WXWW L � L � VXRL� DVSHWW L � � O ¶DEEDQGRQR� GHL� GHO LU L � GL�RQQLSRWHQ]D�� FLRq� OD� U LQXQFLD� DO� WHQWDW LYR� GL�U LFRUUHUH� DO O ¶ LPSHULR�� DO� FRPDQGR�� DO� VXJJHULPHQWR��, O � FDPELDPHQWR� YHUVR XQ� JUDGR� PDJJLRUH� GL�EHQHVVHUH� SXz� HVVHUH� IDYRULWR� VROR� GD� XQ�LQIOXHQ]DPHQWR� LQWHQ]LRQDOH�� FLRq� GD� XQ¶D]LRQH� FKH�SXz� HVVHUH� UHDO L]]DWD� VROR� FRO� FRQVHQVR�� , O � WHUPLQH�FRQVHQVR� VWD� SHU� VLJQLI LFDWR� H� YDORUH� FRQGLYLVR� R�FRPXQH�� 6ROR� VH� XWHQWH� H� RSHUDWRUH� FRQGLYLGRQR� L O �



��
VLJQLI LFDWR� HG� L O � YDORUH� GHO� SDVVDJJLR� GL� VWDWR�� L O �FDPELDPHQWR� SXz� HVVHUH� HIIHWW LYR� H� GDO OH�FRQVHJXHQ]H� YHULI LFDEL O L � ³ LQ� DVVHQ]D´�� , O �FDPELDPHQWR� U LVXOWD� HIIHWW LYR� H� GXUDWXUR� TXDQGR�SHUVLVWH� LQ� DVVHQ]D� GHO O ¶RSHUDWRUH� FKH� O ¶KD�SURPRVVR� H� IDYRULWR�� 3HU� HVHPSLR�� XQ�WRVVLFRGLSHQGHQWH� YLHQH� ³FRQWHQXWR´� LQ� XQD�FRPXQLWj�� PD� VDSUHPR� VH� q� FDPELDWR� VROR� VH�VPHWWHUj� GL� DVVXPHUH� GURJKH� IXRUL� GDO OD� FRPXQLWj��8Q� DO O LHYR� SXz� HVVHUH� DWWHQWR� H� GL O LJHQWH� LQ� FODVVH��PD� VDSUHPR� VH� KD� LPSDUDWR� VROR� TXDQGR� VL� WURYHUj�DG�DSSO LFDUH�JO L �DSSUHQGLPHQWL�QHO OD�YLWD�
� , O � ODYRUR� FRQ� OH� SHUVRQH� FRPH� ODYRUR� IUD� O LEHUL �FRQWUDHQWL/D� QHFHVVLWj� GHO� FRQVHQVR� FRPH� EDVH� SHU� XQ�FDPELDPHQWR� WHVR� DO� UDJJLXQJLPHQWR� GHO�EHQHVVHUH�� U LJXDUGD� WXWWH� OH� IDVL� GHO� SURFHVVR�� (� LQ�SDUW LFRODU� PRGR� OD IDVH� GL� DYYLR�� 1RQ� VHUYH� FKH�O ¶XWHQWH� DGHULVFD� DO� SURFHVVR� U LFKLHVWR� GDO� ODYRUR�VRFLDOH�� I LQFKp� QRQ� VL� YHULI LFD� XQ� FRQVHQVR�DO O ¶DYYLR� GL� TXHVWR� SURFHVVR�� , O � VRJJHWWR�� FKH� q�VHPSUH� L O � VRYUDQR� GHO� VXR� VLVWHPD� LQWUDSVLFKLFR� H�GHO� V LVWHPD� VRFLDOH� FXL� DSSDUW LHQH�� GHYH� SHUYHQLUH�DG� XQ� FRQWUDWWR� UHVSRQVDEL OH� FRQ� O ¶RSHUDWRUH�� &LRq�q� LQGLVSHQVDEL OH� FKH� VDSSLD� FKH� VWD� SHU� LPSHJQDUVL�D�PLJO LRUDUH� OD� VXD� FRQGL]LRQH�� QH� VHQWD� L O � ELVRJQR�H� VFHOJD� GL� VRGGLVIDU OR�� /D� SDUROD� FKLDYH� SHU�



��
O ¶DYYLR� GL� XQ� SURFHVVR� WHVR� DO� EHQHVVHUH� q� OD�FRQVDSHYROH]]D� GL� XQ� GHVLGHULR�� GL� XQD� PDQFDQ]D��GL� XQ� GLVDJLR� R� GL� XQD� VRIIHUHQ]D�� , O � VRJJHWWR� GHYH�FLRq� VHQWLUH� L O � ELVRJQR� GHO� FDPELDPHQWR�� YROHUH�DEEDQGRQDUH� OD� VLWXD]LRQH� LQ� FXL� VWD� SHU�UDJJLXQJHUQH� XQ¶DOWUD� PLJO LRUH�� HG� HVVHUH� GLVSRVWR�D� SDJDUH� L O � SUH]]R� GL� TXHVWR� WUDJLWWR�� 1HO� ODYRUR�VRFLDOH� RGLHUQR�� DQQHEELDWR� GDO O ¶ LGHRORJLD� GHO�EHQHVVHUH� FRDWWR�� VL � SUHVWD� SRFD� R� QHVVXQD�DWWHQ]LRQH� D� TXHVW L � IDWWRUL � FKH� LQYHFH� U LVXOWDQR�FUXFLDO L � SHU� L � U LVXOWDW L � FKH� VL� VSHUD� GL� RWWHQHUH�� /D�VFXROD�� O ¶HGXFD]LRQH�� OD� WHUDSLD�� OD� FXUD��O ¶DVVLVWHQ]D�� OD� IRUPD]LRQH� VRQR� VHPSUH� SL�� VSHVVR�LPSRVWL� R� YLVVXW L � FRPH� WDO L � � , O � FKH� q� LQ� SDUWH� OD�FDXVD� GHO OD� VFDUVD� HII LFDFLD� GL� TXHVWH� SUDW LFKH�� /D�VFXROD� YLHQH� SUHVHQWDWD� FRPH� GRYHUH� �VL� FKLDPD�GHO O ¶2EEO LJR� H� QRQ�GHO�'LU L WWR��QHL� SU LPL� DQQL�� H�SRL�FRPH� U LFDWWR� �VHQ]D� GLSORPD� R� ODXUHD� q� SRVVLEL OH�VROR� L O � ODYRUR� GL� PDQRYDODQ]D� VHPSOLFH���/¶HGXFD]LRQH� H� OD� U LHGXFD]LRQH�� RIIHUWH� D� H[�WRVVLFRGLSHQGHQWL�� FDUFHUDW L � � PLQRUL� H� DGROHVFHQWL�LQ� GLII LFROWj� VRQR� L O � FDQDOH� REEO LJDWR� SHU� OD� O LEHUWj��/D� PHGLFDO L]]D]LRQH� KD� LQYDVR� RJQL� VHWWRUH� GHO OD�YLWD�� UHQGHQGR� OD� WHUDSLD� SL�� VSHVVR� XQ� REEO LJR�FKH� XQD� O LEHUD� VFHOWD�� /D� VWHVVD� DVVLVWHQ]D� YLHQH�VSHVVR� LPSRVWD� GDL� VHUYL] L � VRFLDO L � � H� VHPSUH� UHVD�REEO LJDWRULD� QHJO L � ³DVL O L´� SHU� DQ]LDQL�� GLVDEL O L � �HPDUJLQDWL �� /D� IRUPD]LRQH� ³VXO� ODYRUR´� q� XQ�



��
REEO LJR� LPSRVWR� GDL� FDSL� GHO O ¶RUJDQL]]D]LRQH�� R� XQ�JUDGLQR� QHFHVVDULR� DO OD� FDUU LHUD�� 1RQ� VRQR� UDUL � L �FDVL� GL� SUDW LFKH� VRFLDO L � UHVH� DSSHWLEL O L � GD� SXQWHJJL��DWWHVWDW L � � R� DGGLU L WWXUD� FRPSHQVL�� 7XWWR� FLz� QRQ� KD�QXO OD� D FKH� IDUH� FRQ� OD� O LEHUD� VFHOWD� H� OD�PRWLYD]LRQH� GHO O ¶XWHQWH�� 4XLQGL� L O � SHUFRUVR� YLHQH�SRUWDWR� DYDQWL� VHQ]D� OD� FRQVDSHYROH]]D�� OD� YRORQWj�H� OD� GLVSRQLEL O L Wj� D� SDJDUH� L � FRVW L � GHO�FDPELDPHQWR�� /¶XWHQWH� VL� LQROWUD� LQ� XQ� SHUFRUVR�VXO OD� EDVH� GL� XQ� FRQWUDWWR� QRQ� O LEHUDPHQWH�VRWWRVFULWWR�� H� TXLQGL� IUD� RSHUDWRUH� H� XWHQWH� VL�DSUH� XQ� VRWWHUUDQHR� FRQIO L W WR�� PDVFKHUDWR� FRQ�ILQ]LRQL�IRUPDO L �$QFKH� ODGGRYH� L O � SURFHVVR� GL� FDPELDPHQWR� q� VFHOWR�O LEHUDPHQWH�� VXO OD� EDVH� GL� XQD� FRQVDSHYROH]]D�� GL�XQD� YRORQWj�� GL� XQ� LPSHJQR�� HVLVWH� VHPSUH� QHO�VRJJHWWR� XQD� FRQGL]LRQH� GL� DPELYDOHQ]D�� /D� TXDOH�FRQVLVWH� QHO� YROHUH� XQD� FRVD� PD� DQFKH� QRQ�YROHU OD�� GHVLGHUDUH� XQD� FRVD� PD� DQFKH� WHPHUOD��LPSHJQDUVL� D� FDPELDUH� PD� SHUFHSLUH� FRPH�HFFHVVLYR� L O � FRVWR� GL� TXHVWD� VFHOWD�� , O � IDWWR� q� FKH��TXDOVLDVL� V LD� OD� FRQILJXUD]LRQH� GL� XQ� VLVWHPD�LQWUDSVLFKLFR� R� LQWHUXPDQR� DO� PRPHQWR� GDWR�� L O �VRJJHWWR� YL� q� SHUYHQXWR� FRQ� IDW LFD� H� FRPH� VFHOWD�IUD� DOWHUQDW LYH� SHJJLRU L �� , O � GHVLGHULR�� OD� PDQFDQ]D��L O � GLVDJLR� H� OD� VRIIHUHQ]D� DWWXDO L � � SHU� TXDQWR�SRVVDQR� VHPEUDUH� FRVWRVL HG� LQYDO LGDQWL�GDO O ¶HVWHUQR�� SHU� L O � VRJJHWWR� VRQR� L O � PLJO LRUH�



��
ULVXOWDWR� SRVVLEL OH� U LVSHWWR� DG� DOWHUQDWLYH� SHUFHSLWH�FRPH� SL�� GDQQRVH�� 'HVLGHUDUH� VHPSUH� TXDOFRVD� H�QRQ� PXRYHUVL� SHU� RWWHQHUOD� SXz� HVVHUH� XQD�FRQGL]LRQH� PHQR� GLII LF L OH� FKH� IDO O L UH� QHO�SHUVHJXLU OD�� 6HQWLUH� OD� SHUHQQH� PDQFDQ]D� GL�TXDOFRVD� R� TXDOFXQR�� SXz� HVVHUH� PHQR� GRORURVR�FKH� VFRSULUH� FKH� L O � ³U LHPSLPHQWR´� GL� TXHO OD�PDQFDQ]D�� UHQGH� YLVLEL O L � PDQFDQ]H� SL�� UDGLFDO L � � /D�VHQVD]LRQH� GL� GLVDJLR� q� SL�� DFFHWWDEL OH� GL� TXHO OD�GHO� GRORUH�� 8QD� VRIIHUHQ]D� DFFHWWDWD� SXz� HVVHUH�PHQR� SHVDQWH� GL� TXHO OD� FKH� QDVFRQGH�� (VVHUH�WRVVLFRGLSHQGHQWL� q� VFRPRGR� PD� RIIUH� L O � YDQWDJJLR�GL� QDVFRQGHUH� XQ� SRVVLEL OH� WUDJLFR� GLVDJLR� GL�HVLVWHUH�� &RQWLQXDUH� D� GHVLGHUDUH� GL� HVSULPHUVL� FRO�WHDWUR�� PHQWUH� VL� ID� OD� FDVVLHUD� R� O ¶RSHUDLR� SXz�HVVHUH� XQ� PRGR� SHU� IDQWDVW LFDUH� L O � SRVVLEL OH� VHQ]D�SUHQGHUH� DWWR� GHO� UHDOH�� 3HUVLVWHUH� LQ� XQR� VWDWR� GL�GLVDJLR� FRQVHQWH� GL� DWWU LEXLUVL � L O � UXROR� GL� YLWW LPD��HG� HVRQHUD� GDO OH� UHVSRQVDEL O L Wj� GHO OD� YLWD��6RSSRUWDUH� XQD� VRIIHUHQ]D� q� DFFHWWDEL OH� SHUFKp�DWWU LEXLVFH� XQ� UXROR� VRFLDOH�� D OWU LPHQWL� GLII LF L OH� GD�WURYDUH�� /R� VWDWR� DWWXDOH� GL� FRVH� q� LQ� GHILQLW LYD� OD�PLJO LRU� FRVD� FKH� L O � VRJJHWWR� U LHVFH� D� IDUH�� 'XQTXH�L O � VRJJHWWR� VL� DIIH]LRQD� DG� HVVR�� SHUFKp� VDUHEEH�LQVRSSRUWDEL OH� OD� FRVWDQWH� SHUFH]LRQH� GL�LQVRGGLVID]LRQH�� , O � FDPELDPHQWR� q� U LVFKLRVR��SHUFKp� QHVVXQR� SXz� JDUDQWLUH� FRPH� DQGUj� D� I LQLUH��Ê� DQFKH� FRVWRVR� SHUFKp� QHVVXQD� WUDQVL] LRQH� GL�



��
VWDWR� DYYLHQH� VHQ]D� IDW LFD�� LPSHJQR�� WDOYROWD�GRORUH��4XDQGR�GXQTXH�XQ� LQGLYLGXR� VW LSXOD� FRQ�XQ�RSHUDWRUH� XQ� O LEHUR� FRQWUDWWR� SHU� LPSDUDUH��FUHVFHUH�� JXDULUH�� VWDUH� PHJO LR�� V LJQLI LFD� FKH� XQD�EXRQD� SDUWH� GHO� VXR� PRQGR� LQWHUQR� q� GLYHQXWD�FRQVDSHYROH�� YXROH� PXWDUH�� DFFHWWD� L O � SUH]]R� GD�SDJDUH�� 0D� QRQ� q� VSDULWD� TXHO O ¶D OWUD� EXRQD� SDUWH�GHO� VXR� VLVWHPD� LQWUDSVLFKLFR� FKH� WURYD�SL�� FRPRGRQHJDUH� OD� FRQVDSHYROH]]D�� VHQWH� OD� IDW LFD� GL� YROHUH�H� PDOH� VRSSRUWD� L O � FRVWR� GHO� SURFHVVR� GL�FDPELDPHQWR�� /D� U LXVFLWD� GL� XQ� TXDOVLDVL� ODYRUR�VRFLDOH� GLSHQGH� GDO OD� DO OHDQ]D� IUD� OH� SDUW L � LQWHUQH�GHL� GXH� FRQWUDHQWL� �XWHQWH� H� RSHUDWRUH�� FKH�YRJO LRQR� FDPELDUH� FRQWUR� OH� ORUR� SDUW L � LQWHUQH� FKH�VL� RSSRQJRQR�� UHVLVWRQR�� VWDQQR� LQ� GLIHVD�� 4XLQGL��LQ� YLD� QRUPDOH� L O � ODYRUR� VRFLDOH� q� JLj� GLII LF L OH��4XDQGR� L O � FRQWUDWWR� q� LQTXLQDWR� GD� REEO LJKL��FRD]LRQL�� VFHOWH� YLQFRODWH� L O � ODYRUR� FRQ� OH� SHUVRQH�GLYHQWD� LPSRVVLEL OH�� /¶DO OHDQ]D� QRQ� VL� DWW LYD� H�WXWWR� VL � EDVD� VROR� VXO OH� U LVRUVH�� DQFK¶HVVH�DPELYDOHQW L� H� QRQ� VHPSUH� TXDO L I LFDWH��GHO O ¶RSHUDWRUH�
� , O � ODYRUR� FRQ� OH� SHUVRQH� FRPH� ODYRUR� VXO OD�UHOD]LRQH, O � ODYRUR� SHU� L O � EHQHVVHUH�� FRQ� OH� SHUVRQH�� q� XQ�SURFHVVR� GL� PXWDPHQWR� LQWHQ]LRQDOH� H�FRQVHQVXDOH�� , O � ODYRUR� VRFLDOH� q� WHVR� DG� XQ�



��
PLJO LRUDPHQWR� GL� TXDOFKH� DVSHWWR� GHO OD� YLWD�GHO O ¶XWHQWH�� UDJJLXQWR� FRQ� XQD� VWUDWHJLD� PLUDWD� GD�SDUWH� GHO O ¶RSHUDWRUH� H� FRQ� OD� FRRSHUD]LRQH� DWW LYD� H�FRQVDSHYROH� GHO O ¶XWHQWH�� /D� FDWHQD� SURJHWWR±FRQVHQVR±FDPELDPHQWR� q� IRQGDWD� VXO OD� UHOD]LRQH��FLRq� VXO O ¶D O OHDQ]D� IUD� RSHUDWRUH� HG� XWHQWH�� /D�UHOD]LRQH� q� OD� FRQGL]LRQH�� L O � FRQWHVWR� PD� DQFKH� L O �PHGLXP� GHO� ODYRUR� VRFLDOH�� 3HUFKp� DYYHQJD� XQ�TXDOVLDVL� FDPELDPHQWR� YHUVR� XQ� PDJJLRU�EHQHVVHUH� GHO O ¶XWHQWH�� q� LQGLVSHQVDEL OH� FKH� TXHVW L �DFFHWW L � XQD� UHOD]LRQH� FRRSHUDW LYD�� XQ¶DO OHDQ]D�� FRQ�O ¶RSHUDWRUH�� /D� UHOD]LRQH� q� GXQTXH� XQD� FRQGL]LRQH�SHU� O ¶DYYLR� H� OD� SURVHFX]LRQH� GHO� SURFHVVR�� ,Q�TXDQWR� WDOH� HVVD� GHYH� LQVWDXUDUVL� D O O ¶ LQL] LR� GHO�SHUFRUVR� H� QHO� PLQRU� WHPSR� SRVVLEL OH�� 4XHVWD�UHOD]LRQH� VL� EDVD� VXO OD� UHFLSURFD� DFFHWWD]LRQH� GL�XQR� VFDPELR�� O ¶XWHQWH� RIIUH� L O � PDVVLPR� LPSHJQR� H�O ¶RSHUDWRUH� RIIUH� OD� PDVVLPD� FRPSHWHQ]D�� )LQFKp�WDOH� UHOD]LRQH� QRQ� q� VWDEL O L WD� VL � SXz� DIIHUPDUH� FKH�L O � ODYRUR� VRFLDOH� q� ³LQ� DWWHVD´�� FLRq� QRQ�SLHQDPHQWH� DYYLDWR�� /D� UHOD]LRQH� q� DQFKH� L O �FRQWHVWR�� L O � TXDGUR�� OR� VFHQDULR� GHQWUR� L O � TXDOH� VL �VYROJH� OD� WRUWXRVD� VWRULD� GHO� FDPELDPHQWR�� 4XHVWR�FDUDWWHUH� LPSO LFD� XQ� O LQJXDJJLR�� XQ� LQVLHPH� GL�V LPERO L � H� GL� V LJQLI LFDW L � � GHO� WXWWR� SULYDW L � � FLRq�VSHFLI LFL � SHU� TXHO OD� FRSSLD� RSHUDWRUH�XWHQWH��$YYHQLPHQWL� H� FRPSRUWDPHQWL� FKH� VL� YHULI LFDQR�GHQWUR� TXHO OD� FHUWD� UHOD]LRQH�� KDQQR� YDOHQ]H� GHO�



��
WXWWR� SDUW LFRODUL � H� SRVVRQR� HVVHUH� FRPSUHVL� VROR�GDL� GXH� PHPEUL� FRLQYROW L � � 4XHVWR� q� L O � PRWLYR�SULQFLSDOH� GHO OD� QRQ� IRUPDO L]]DEL O L Wj� GHO� ODYRUR�VRFLDOH�� 4XHVWR� W LSR� GL� ODYRUR� QRQ� SXz� HVVHUH�FRPDQGDWR�� FRPXQLFDWR�� FRQWURO ODWR� R� YDOXWDWR� VH�QRQ� GDJO L � DWWRUL � FRLQYROW L � QHO OD� UHOD]LRQH�� , O � ODYRUR�³VXO OH´� SHUVRQH� SXz� HVVHUH� IRUPDO L]]DWR� LQ� TXDQWR�PHWWH� O ¶RSHUDWRUH� LQ� SRVL] LRQH� GL� VRJJHWWR� H�O ¶XWHQWH� LQ� TXHO OD� GL� RJJHWWR�� , O � ODYRUR� ³FRQ´� OH�SHUVRQH� YHGH� LQ� FDPSR� OH� VRJJHWW LYLWj� GHJO L � DWWRU L � �FKH� VRQR� LQ� UHOD]LRQH� LQWHUGLSHQGHQWH�� &Lz� FKH� XQR�ID� GLSHQGH� GD� H� LQVLHPH� q� FDXVD� GL� FLz� FKH� ID�O ¶D OWUR�� , O � V LJQLI LFDWR� HG� L O � YDORUH� GHO OH� WUDQVD]LRQL�IUD� JO L � DWWRUL � VRQR� DWWU LEXLW L � GDO� H� QHO� FRQWHVWR�GHO OD� UHOD]LRQH�� ,QILQH�� OD� UHOD]LRQH� q� L O � PH]]R�� OR�VWUXPHQWR�� L O � GLVSRVLW LYR� SULQFLSH� GHO� ODYRUR� FRQ� OH�SHUVRQH�� /¶ LQWHUYHQWR� GL� FKL� ODYRUD� FRQ� OH� SHUVRQH�QRQ� q� EDVDWR� VX� PDFFKLQDUL �� GDQDUR� R� WHFQRORJLH�DYDQ]DWH�� (VVR� SXz DYYDOHUVL� GL� DWW LYLWj� R�DPELHQWD]LRQL� IDFL O L WDQW L � � SXz� XVDUH� L O � VDSHUH� R� OH�WHFQLFKH� FRPH� RJJHWW L � WUDQVD]LRQDO L � � PD� O ¶DUPD�SULQFLSDOH� GHO� ODYRUR� FRQ� OH� SHUVRQH� UHVWD� OD�UHOD]LRQH�� *HVW LUH� R� DOWHUDUH� OD� UHOD]LRQH� LQ� PRGR�LQWHQ]LRQDOH� H� VWUDWHJLFR� q� OR� VWUXPHQWR� SULQFLSH�GHO O ¶RSHUDWRUH� FKH� YXROH� IDYRULUH�� DFFHOHUDUH� R�GRVDUH� L O � PXWDPHQWR�� /D� IDPRVD� IRUPXOD� OHZLQLDQD�� L O � FRPSRUWDPHQWR� GLSHQGH� GDO OD� SHUVRQDO L Wj� H� GDO�FDPSR�� DSSO LFDWD� DO� ODYRUR� FRQ� OH� SHUVRQH� GLYHQWD��



��
L O � FRPSRUWDPHQWR� GHO O ¶XWHQWH� GLSHQGH� GDO OD� VXD�SHUVRQDO L Wj� H� GDO OD� UHOD]LRQH� FRQ� O ¶RSHUDWRUH�� FKH�FRVW LWXLVFH� L O � ³FDPSR´� GHO� ODYRUR� GL� FDPELDPHQWR��/¶ LQWURGX]LRQH� FRQWURO ODWD� GL� PXWDPHQWL� QHO�³FDPSR´� UHOD]LRQDOH� q� GXQTXH� O ¶XQLFD� VWUDGD� SHU�FDPELDUH� L O � FRPSRUWDPHQWR� GHO O ¶XWHQWH� YHUVR� L O � VXR�PDJJLRUH EHQHVVHUH�� , O � ODYRUR� FRQ� OH� SHUVRQH� q�DQ]LWXWWR� XQ� ODYRUR� VXO OD� UHOD]LRQH� IUD� RSHUDWRUH� H�IUXLWRUH� DWW LYR�� $WW LYDUH�� FRQVRO LGDUH�� DOWHUDUH�� IDU�HYROYHUH� HG� DO OD� I LQH� HVW LQJXHUH� OD� UHOD]LRQH� q� L O �FRPSLWR� SULPDULR� H� GXQTXH� OD� FDSDFLWj� SL��LQGLVSHQVDEL OH�SHU FKL� ODYRUD�FRQ�OH�SHUVRQH�3RVVLDPR� FKLHGHUFL� TXDOH� W LSR� GL� UHOD]LRQH� q� TXHO OD�FKH� VL� LVWDXUD� IUD� RSHUDWRUH� HG� XWHQWH�� , O � IDWWR� FKH�VL� WUDWW L � GL� XQD� UHOD]LRQH� IUD� VRJJHWW L � LPSO LFD� FKH�HQWUDPEL� JO L � DWWRUL � JRGRQR� GL� XQD� SLHQD� VRYUDQLWj��6LD� O ¶RSHUDWRUH� VLD� O ¶XWHQWH� VRQR� O LEHUL � GL�FRQVHQWLUH� R� GLVVHQWLUH�� GL� FRQWLQXDUH� R�LQWHUURPSHUH� OD� UHOD]LRQH�� GL� DYDQ]DUH� R� DUUHWUDUH�U LVSHWWR� DO OD� PHWD� FRQGLYLVD�� 1RQ� YD� WXWWDYLD�GLPHQWLFDWR� FKH� DO OD� EDVH� GL� TXHVWD� UHOD]LRQH� F¶q�XQR� VFDPELR� I LQDO L]]DWR� DO� FDPELDPHQWR�� FLRq DO�PDJJLRU� EHQHVVHUH�� GHO O ¶XWHQWH� H� QRQ�GHO O ¶RSHUDWRUH�� Ê� SHU� TXHVWR� FKH� QHO� ODYRUR� FRQ� OH�SHUVRQH�� O ¶RSHUDWRUH� q� UHWU LEXLWR� H� O ¶XWHQWH� QR�� /D�VRYUDQLWj� GHO� VRJJHWWR� XWHQWH� VL� HVSULPH� FRO� GLU L W WR�DO O ¶XOW LPD� SDUROD� VXO� SURFHVVR� LQ� FRUVR� H� OD�GLUH]LRQH� FKH� SXz� DVVXPHUH�� /D� VRYUDQLWj� GHO�



��
VRJJHWWR� RSHUDWRUH� VL� HVSULPH� FRO� GLU L W WR� DO O ¶XOW LPD�SDUROD� VXL� PH]]L� SHU� FDPPLQDUH� QHO OD� GLUH]LRQH�FRQ�GHFLVD�� 'HWWR� LQ� DOWUR� PRGR�� O ¶XWHQWH� q�VRYUDQR� QHO� GHFLGHUH� GRYH� DQGDUH�� O ¶RSHUDWRUH� q�VRYUDQR� QHO� GHFLGHUH� FRPH� DUU LYDUFL�� , O � SU LPR� KD�XQ� SRWHUH� HVFOXVLYR� VXL� I LQL �� L O � VHFRQGR� VXL� PH]]L��/D� FRPSHWHQ]D� WHFQLFD� q� OHJDWD� DL� PH]]L�� FLRq� QRQ�KD� W L WROR� D� VFHJO LHUH� L � I LQL � � HG� q� HVFOXVD� GDO OD�VRYUDQLWj� SRO L W LFD�� $O� FRQWUDU LR�� OD� FRPSHWHQ]D�SRO L W LFD� QRQ� KD� W L WROR� QHO OD� VFHOWD� GHL� PH]]L�� HG� q�HVFOXVD� GDO OD� VRYUDQLWj� WHFQLFD�� 4XHVWH� GLVW LQ]LRQL��FKLDUH� LQ� WHRULD�� U LVXOWDQR� VSHVVR� RIIXVFDWH� GDO OD�UHOD]LRQH� LQWHUGLSHQGHQWH� IUD� OH� VRJJHWW LYLWj� GL�RSHUDWRUL� HG� XWHQWL� H� VRQR� OD� FDXVD� GHL� SHJJLRUL �JXDVW L � FKH� UHJLVWU LDPR� RJQL� JLRUQR� QHO� ODYRUR�VRFLDOH�� /D� QDWXUD� UHOD]LRQDOH� GHO� SURFHVVR� GL�FDPELDPHQWR� LQWHQ]LRQDOH� UHQGH� GLII LF L OH� OD� YLV LRQH�GHL� UXRO L � � GHO OH� VRYUDQLWj� H� GHL� O LPLW L � GHJO L � DWWRU L � �7XWWDYLD� QRQ� GHYH� PDL� HVVHUH� GLPHQWLFDWR�GDO O ¶RSHUDWRUH� FKH� HJO L � q� UHWU LEXLWR� SHU� ³VHUYLUH´�O ¶XWHQWH�� H� QRQ� YLFHYHUVD�� /¶RSHUDWRUH� SXz� DJLUH�VXO OD� UHOD]LRQH� QHL� PRGL� FKH� U L W LHQH� RSSRUWXQL�� OD�FXL� VFHOWD� q� GL� FRPSHWHQ]D� VXD� H� QRQ� GHO O ¶XWHQWH��0D� q� O ¶XWHQWH� FKH� GHFLGH� VH� FDPELDUH� H� GRYH�DUU LYDUH�� 4XHVWH� LQGLFD]LRQL� QRQ� VRQR� PHUDPHQWH�HW LFKH�� PD� VRQR� SUHVH� G¶DWWR�� 2JQL� YROWD� FKH�O ¶RQQLSRWHQ]D� GHO O ¶RSHUDWRUH� �R� SHJJLR�� GHO�



��
FRPPLWWHQWH�� SRUWD� DO� WHQWDW LYR� GL� WRJO LHUH�DO O ¶XWHQWH� OD�VRYUDQLWj�VXL�I LQL �� O ¶ LQWHUYHQWR�IDO O LVFH�
� , O � ODYRUR�FRQ�OH�SHUVRQH�FRPH�ODYRUR�VX�GL�Vp1HO� URPDQ]R� GHO� FDPPLQR� YHUVR� L O � FDPELDPHQWR� VL�LQFRQWUDQR� GXH� O LEHUH� H� FRPSOHVVH� VRJJHWW LYLWj��TXHO OD� GHO� VRJJHWWR� FKH� YXROH� FDPELDUH� H� TXHO OD�GHO� VRJJHWWR� FKH� YLHQH� UHWU LEXLWR� SHU� DLXWDUOR�� /D�UHOD]LRQH� FKH� VL� LQVWDXUD� q� OR� VWUXPHQWR� SULPDULR�SHU� UDJJLXQJHUH� L O � I LQH� GHFLVR� GDO O ¶XWHQWH��7RUQDQGR DO OD� WHRULD� GL� .�� /HZLQ�� O ¶RSHUDWRUH� SXz�DOWHUDUH� OD� UHOD]LRQH� PRGLI LFDQGR� L O � VXR�FRPSRUWDPHQWR�� ,Q� HVWUHPD� VLQWHVL� SRVVLDPR�DIIHUPDUH� FKH� L O � ODYRUR� FRQ� OH� SHUVRQH� YLHQH�HIIHWWXDWR� PHGLDQWH� OD� SODVW LFL Wj� GHO�FRPSRUWDPHQWR� GHO O ¶RSHUDWRUH�� 3RVVLDPR� DIIHUPDUH�FKH� WXWWR� L O � FRPSRUWDPHQWR� GHO O ¶RSHUDWRUH��FRPSUHVL� L � V L OHQ]L� H� OH� RPLVVLRQL�� VRQR� PHWD�PHVVDJJL� ³DWWDFKHG´� DL� PHVVDJJL� IRUQLW L � GDO OH�DIIHUPD]LRQL�� JO L � LQYLW L � � OH� SDUROH� FKH� O ¶RSHUDWRUH�U LYROJH� DO O ¶XWHQWH�� HG� DQFKH� GHO OH� HYHQWXDO L � DWW LYLWj�VYROWH� LQVLHPH�� $QFKH� ODGGRYH� HVLVWH� XQD� VRUWD� GL�RJJHWWR� WUDQVD]LRQDOH�� FRPH� L O � IDUH� XQ¶DWW LYLWj�HGXFDWLYD�� HVSUHVVLYD�� WHUDSHXWLFD�� IRUPDWLYD�DVVLVWHQ]LDOH�� TXHVWD� q� DFFHVVRULD� H� VWUXPHQWDOH� H�VRJJHWWD� DO OD� TXDO L Wj� GHO OD� UHOD]LRQH� H� GXQTXH� DO�FRPSRUWDPHQWR� GHO O ¶RSHUDWRUH�� , O � FRPSRUWDPHQWR�GHO O ¶RSHUDWRUH�� FRPH� GL� TXDOVLDVL� HVVHUH� XPDQR�� q�



���
O ¶DVSHWWR� RVVHUYDEL OH� GHO OD� VXD� SHUVRQDO L Wj��&RPSRUWDPHQWR� H� SHUVRQDO L Wj� QRQ� VRQR�HVDWWDPHQWH� VRYUDSSRQLEL O L � � DQFKH� SHUFKp� OD�SHUVRQDO L Wj� q� TXDOFRVD� FKH� QHVVXQR� SXz� GLUH� GL�FRQRVFHUH�� 1RQ� q� QHSSXUH� VLFXUR� FKH� HVLVWD�� 1RL�QRQ� YHGLDPR� OD� SHUVRQDO L Wj�� YHGLDPR� VROR� L �FRPSRUWDPHQWL�� /D� SHUVRQDO L Wj� q� FRPH� L O � IRWRQH�� GL�FXL� QRQ� SRVVLDPR� FKH� YHGHUH� JO L � HIIHWW L � �&KLDPLDPR�SHUVRQDO L Wj� XQ� LQVLHPH�GL� DWWHJJLDPHQWL�H� FRPSRUWDPHQWL� VWDEL O L � R� U LSHWXW L QHO� WHPSR� H�WHRULFDPHQWH� LQGLSHQGHQWL� GDO� FDPSR�� , O � SUREOHPD�q� FKH� TXDQGR� FHUFKLDPR� GL� GHILQLUH� OD� SHUVRQDO L Wj�OR� IDFFLDPR� TXL� HG� RUD�� FLRq� LQ� XQ� WHPSR� GHILQLWR��H� DO OD� SUHVHQ]D� GL� XQ� TXDOFKH� RSHUDWRUH� GHO OD�PLVXUD]LRQH� �WHVW LVWD�� RVVHUYDWRUH� FO LQLFR��YLGHRFDPHUD�� YHWUR� XQLGLUH]LRQDOH�� HFF���� 8QD�GHILQL] LRQH� GHO OD� SHUVRQDO L Wj� GL� XQR� VWHVVR�VRJJHWWR�� IDWWD� D� LQWHUYDO O L � GL� ����� DQQL� q� HYHQWR�UDUR�� 0D� XQD� GHILQL] LRQH� GHO OD� SHUVRQDO L Wj� IDWWD� LQ�DVVHQ]D� GL� XQ� DJHQWH� HVWHUQR� q� SUDW LFDPHQWH�LPSRVVLEL OH�� 1RQ� HVLVWRQR� SHUVRQDO L Wj� VWDFFDEL O L � GD�XQ� TXDOFKH� ³FDPSR´� LQIOXHQ]DWRUH�� /D� VWHVVD� DXWR�QDUUD]LRQH� GHO OD� SHUVRQDO L Wj� IDWWD� GDO� VRJJHWWR��QRQ� VL� VRWWUDH� GDO� WHPSR� H� GDO� FDPSR� LQ� FXL� q�IDWWD�� 1RL� FL � GHVFULYLDPR� GLYHUVDPHQWH� D� GLHFL� DQQL�GL� GLVWDQ]D�� HG� DQFKH� LQ� FRQWHVW L � GLYHUVL �� 3RVVLDPR�VRVWHQHUH� FKH� OD� SHUVRQDO L Wj� q� TXHO OD� SDUWH� GL� Vp�FKH� FLDVFXQR� GL� QRL� V L � SRUWD� GLHWUR�� SU LPD� GL�



���
HQWUDUH� LQ� XQ� GHWHUPLQDWR� FDPSR�� (� FKH� SUHVLHGH�DO� QRVWUR� PRGR� GL� LQWHUDJLUH� LQ� TXHO� FDPSR�� /D�SHUVRQDO L Wj� SXz� HVVHUH� GHILQLWD� FRPH� O ¶ LQVLHPH� GL�FUHGHQ]H�� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL� FKH�FLDVFXQR� FHUFD� GL� PHWWHUH� LQ� DWWR� HQWUDQGR� LQ� XQD�UHOD]LRQH�&RVD� UHQGH� GLYHUVR� L O � ODYRUR� FRQ� OH� SHUVRQH� GDO�PHUR� VRO LGDULVPR� IDPLO LDUH� R� DPLFDOH"� &RVD�OHJLWW LPD� L O � SDJDPHQWR� GL� TXDOFXQR� SHU� IDUH�TXDOFRVD� FKH� XQ� SDUHQWH� R� XQ� DPLFD� QRQ� SRVVRQR�R�QRQ�VDQQR�IDUH"/H� SHUVRQH� FKH� DLXWDQR� SHU� PRWLYL� VRO LGDO L ��JHQLWRUL � H� SDUHQWL �� DPLFL �� YLFLQDWR�� YRORQWDUL�� OR�IDQQR� VHQ]D� FRPSHQVR� PRQHWDULR� H� OR� IDQQR� FRPH�VHQWRQR� VLD� JLXVWR�� 6RQR� LVSLUDW L � GDO O ¶ LVW LQWR�� GDO�VHQVR� GHO� GRYHUH�� GDO OH� DELWXGLQL�� GDO OH� EXRQH�PDQLHUH�� GDO OD� VLPSDWLD� R� GDO O ¶DPRUH�� 1RQ� KDQQR� L O �GRYHUH� GHO OD� FRPSHWHQ]D�� PD� VROR� TXHO OR� GHO OD�GHGL]LRQH�� 1RQ� VRQR� SHUVRQH� FKH� ³ODYRUDQR´� FRQ� OH�SHUVRQH�� PD� FKH� HVSULPRQR� L O � ELVRJQR� W LSLFDPHQWH�XPDQR� GHO OD� VRO LGDULHWj�� 4XHVWR� QRQ� VPLQXLVFH�DIIDWWR�� DQ]L� QREL O L WD� O ¶D LXWR� VRO LGDOH�� FKH�SHU� VHFRO L �q� VWDWR� VXIILFLHQWH� DO OD� YLWD� HG� DO OD� FRQYLYHQ]D�GHJO L � HVVHUL� XPDQL�� $QFRUD� RJJL� HGXFD]LRQH��DVVLVWHQ]D�� IRUPD]LRQH�� WHUDSLD� H� DQLPD]LRQH� VRQR�TXRWLGLDQDPHQWH� HVSUHVVL� LQ� YLD� LQIRUPDOH� GD�UHOD]LRQL� VRO LGDO L � � (� UHVWDQR� L O � IDWWRUH� SULQFLSDOH� GHO�EHQHVVHUH� HVLVWHQ]LDOH�� 1HL� FDVL� LQ� FXL� TXHVWH�



���
D]LRQL� VRO LGDO L � PDQFDQR� R� VRQR� LQVXII LFLHQW L � R�LQDGHJXDWH�� L O � FKH� DYYLHQH� VHPSUH� SL�� GL�IUHTXHQWH�� QDVFH� L O � ELVRJQR� GL� XQ� DLXWR�SURIHVVLRQDOH� FRPSHWHQWH�� 7DOH� FRPSHWHQ]D� q�SULPD� GL� WXWWR� UHOD]LRQDOH�� H� FLRq� U LJXDUGD� OD�FDSDFLWj� GL� DWW LYDUH� H� JHVW LUH� XQD� UHOD]LRQH�QRQ� ³DO�PHJO LR´� PD� VHFRQGR� XQD� SUHFLVD� LQWHQ]LRQDO L Wj��/¶RSHUDWRUH�� SHU� DJLUH� VXO OD� UHOD]LRQH�� GHYH� HVVHUH�LQ� JUDGR� GL� HVSULPHUH� FRPSRUWDPHQWL� SODVW LFL � � VXO OD�EDVH� GL� XQD� SHUVRQDO L Wj� DGHJXDWD��4XHJO L � RSHUDWRUL�FKH�� SHU� PDQFDQ]D� GL� SUHSDUD]LRQH�� QRQ� VRQR� LQ�JUDGR� GL� DJLUH� VXO� SURSULR� FRPSRUWDPHQWR� IDFHQGR�OHYD� VX� XQ¶DGHJXDWD� SHUVRQDO L Wj�� QHL� FDVL� PLJO LRU L �UXEDQR� OD� UHPXQHUD]LRQH� H� LQ� TXHO O L � SHJJLRUL �SURGXFRQR� JXDVW L � YLVWRVL�� 9HGLDPR� DOFXQL� FDVL�SDUW L WDPHQH�
$Q]LWXWWR� OH� FUHGHQ]H�� 2JQL� HVVHUH� XPDQR� VL�FRPSRUWD� VXO OD� EDVH� GL� XQ� FRPSOHVVR� GL� FUHGHQ]H��SL�� R� PHQR� FRQVDSHYRO L � � FKH� FRVW LWXLVFRQR� OD� VXD�YLV LRQH� GHO� PRQGR�� /D� SUHSDUD]LRQH� GL� XQ�RSHUDWRUH� LPPDWHULDOH� GRYUHEEH� SUHYHGHUH� XQD�PRGHO OD]LRQH� GL� TXHVWH� FUHGHQ]H�� PHGLDQWH� OD�U LPR]LRQH�GL� TXHO OH� SL�� LQJHQXH�H�PHQR� IRQGDWH�� OD�U LGX]LRQH� GHL� SL�� EDQDO L � SUHJLXGL]L � H� VWHUHRW LSL �� OD�GLPLQX]LRQH� GHO OH� FRQWUDGGL]LRQL�� 3HU� TXHVWR�� XQD�IRUPD]LRQH� VHULD� GL� FRORUR� FKH� ODYRUDQR� FRQ� OH�SHUVRQH� SUHYHGH� O ¶DVVXQ]LRQH� GL� WHRULH� H� PHWRGL�



���
FKH� IRUPLQR� QHO O ¶RSHUDWRUH� XQ� VLVWHPD� FRJQLW LYR� H�WHRULFR� XQLWDU LR� GL� U L IHU LPHQWR�� 3HU� TXHVWR�� VL � SRQH�O ¶DFFHQWR� VXO OH� FDSDFLWj� GL� RVVHUYD]LRQH� H� DVFROWR��QRQFKp� G¶ LQWHUSUHWD]LRQH�� GHO OD� UHDOWj�� 8Q�RSHUDWRUH� FKH� IRVVH� GLII LGHQWH� YHUVR� OH� SHUVRQH� GL�FRORUH�� R� FKH� FRQVLGHUDVVH� O ¶HVSUHVVLRQH�GHO O ¶HPRWLYLWj� FRVD� GLVGLFHYROH�� R� FKH� YDOXWDVVH�QHJDWLYDPHQWH� L O � FRQIO L W WR� GL� LGHH�� QRQ� SXz� IDUH� D�PHQR� GL� FRPSRUWDUVL� GL� FRQVHJXHQ]D� TXDQGR�ODYRUD��&RPH� UHDJLUj�TXHVWR�RSHUDWRUH�GL� IURQWH�DG�XQ� JUXSSR� GL� XWHQWL� PLQRUL� FKH� HPDUJLQD� XQ�SLFFROR� HPLJUDWR"� &RVD� IDUj� LQ� XQ� JUXSSR� GL�DGROHVFHQWL� DWWUDYHUVDWR� FRQWLQXDPHQWH� GD� VFRSSL�GL� L UD� H� GL� SLDQWR"� &RPH� WUDWWHUj� L O � GLVVHQVR� IUD�FLWWDGLQL�� LQ XQ� JUXSSR� GL� LPSHJQR� FLYLFR"� , O �FRPSOHVVR� GHO OH� FUHGHQ]H� GHO O ¶RSHUDWRUH� q� XQD�SDUWH� GHO OD� VXD� SHUVRQDO L Wj� H� SUHVLHGH� DO�FRPSRUWDPHQWR� DELWXDOH�� 0DOJUDGR� GL� TXHVWR� WHPD�VL� SDUO L � SRFKLVVLPR�� OD� SULPD� GLIIHUHQ]D� IUD� XQ�GL OHWWDQWH� HG� XQ� SURIHVVLRQLVWD� GHO O ¶D LXWR� q� TXHO OD�GHO� SRVVHVVR� �GD� SDUWH� GHO� VHFRQGR�� GL� XQ� VLVWHPD�WHRULFR�PHWRGRORJLFR� IRQGDWR� H� FRHUHQWH� DO� SRVWR�GL� XQ� DVVHPEODJJLR� GL� FUHGHQ]H� GHO� VHQVR� FRPXQH��R� SHJJLR�� GL� XQ¶ LGHRORJLD�� , O � V LVWHPD� FRJQLW LYR� H�WHRULFR� FKH�GHYH� FDUDWWHU L]]DUH� OD�SHUVRQDO L Wj�GL�XQ�RSHUDWRUH� GRYUHEEH� DYHUH� XQD� EDVH� VFLHQW L I LFD��8QD� EDVH� WHRULFD� q� VFLHQW L I LFD� TXDQGR� q� IRQGDWD�VXO� PHWRGR� GHO OD� ID OV L I LFD]LRQH�� FKH� VLJQLI LFD�
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FHUFDUH� OH� SURYH� GHO OD� ID OV LWj� GL� XQD� WHRULD�� H� QRQ�DYHUOH� DQFRUD� WURYDWH�� 4XDQGR� DSSDUW LHQH� DO OD�WUDGL]LRQH� VFLHQW L I LFD�� FLRq� KD� VXELWR� R� VWD� VXEHQGR�L O � YDJO LR� GHO OD� FRPXQLWj� VFLHQW L I LFD� H� SURIHVVLRQDOH��4XDQGR� LQILQH� KD� XQ� FDUDWWHUH� VLVWHPDWLFR� H� QRQ�HSLVRGLFR� R� RFFDVLRQDOH�� 8Q¶DIIHUPD]LRQH� FRPH�TXHO OD� FKH� ³O ¶HVSUHVVLRQH� GHO O ¶HPRWLYLWj� q� FRVD�GLVGLFHYROH´� GRYUHEEH� EDVDUVL� VX� XQ� VLVWHPD� GL�SHQVLHUR� FDSDFH� GL� GDUH� FRQWR� GL� FRVD� VLD�O ¶HPRWLYLWj�� TXDOH� UXROR� DEELD� QHO OH� LQWHUD]LRQL�XPDQH� H� QHL� SURFHVVL� GL� FUHVFLWD��0ROWH� GHO OH� VLPL O�WHRULH� FLUFRODQWL � RJJL� KDQQR� XQD� EDVH� QHO� VHQVR�FRPXQH� R� QHO OH� XVFLWH� HSLVRGLFKH�GHO� SXEEO LFLVWD� GL�PRGD�� , O � ORUR� VPDVFKHUDPHQWR� SDUWH� GDO OD�IUDPPHQWDULHWj� H� QRQ� DSSDUWHQHQ]D� DG� XQ� VLVWHPD�GL� SHQVLHUR�� *O L � RSHUDWRUL� SRVVRQR� IDUH� U L IHU LPHQWR�D� GLYHUVH� WHRULH�� DQFKH� IUD� ORUR� FRQFRUUHQWL ��SXUFKp� VL� WUDWW L � GL� WHRULH� FDSDFL� GL� U LVSRQGHUH� LQPRGR�DUW LFRODWR�H� IRQGDWR�DG�DOPHQR� WUH�TXHVW LRQL����� FRPH� IXQ]LRQDQR� JO L � HVVHUL� XPDQL�� ��� FRPH�FDPELDQR� �� ��� FRVD� VLJQLI LFD� ³ODYRUDUH� FRQ� OH�SHUVRQH´�,Q� VHFRQGR� OXRJR�� JO L � DWWHJJLDPHQWL�� &RQ� TXHVWR�WHUPLQH� LQWHQGLDPR� O ¶ LQVLHPH� GHL� PHWD�PHVVDJJL�FKH� RJQXQR� LQYLD� FRQ� OH� VIXPDWXUH� UHODW LYH� DO� VXR�PRGR� GL� SRUVL� LQ� UHOD]LRQH�� 6RQR� GLVSRVL] LRQL�G¶DQLPR� DFTXLVLWH� QHO� WHPSR� H� FKH� LPSRUW LDPR�QHO OH� GLIIHUHQWL� V LWXD]LRQL� FKH� DIIURQW LDPR�� 'L�
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IDWWR�� VL � WUDGXFRQR� LQ� PLFUR�FRPSRUWDPHQWL�FRUSRUHL�� PLPLFL �� SRVWXUDO L � H� SURVVHPLFL� FKH�SRVVLDPR� FRQVLGHUDUH� PHWD�PHVVDJJL� QRQ� YHUEDO L � �&XULRVLWj� HG� DSHUWXUD� VRQR� DWWHJJLDPHQWL�� FRPH�O ¶HPSDWLD� H� OD� I LGXFLD�QHJO L � D OWU L � � OD� VW LPD�GL� Vp�H� OD�SD]LHQ]D�� OD� PRWLYD]LRQH� H� OD� GLVSRQLEL O L Wj� DO�U LVFKLR�� *O L � DWWHJJLDPHQWL� VRQR� SHUFHSLW L � GD�VHJQDO L �GHERO L � FRPH� L� VRUU LV L � � L O � WRQR�GL� YRFH�� OR� VJXDUGR�� L O �PRGR� GL� FDPPLQDUH� R� VHGHUVL �� (VVL� VRQR� UDUDPHQWH�QHO OD� FRQVDSHYROH]]D� GHO� VRJJHWWR�� FRPH� GL� FRORUR�FKH� O L � SHUFHSLVFRQR�� XQ� LQGLYLGXR� VL� DWWHJJLD� VHQ]D�UHQGHUVHQH� FRQWR�� H� VHQ]D� UHQGHUVHQH� FRQWR JO L �D OWU L � SHUFHSLVFRQR� L� VXRL� DWWHJJLDPHQWL�� 4XHVWH�SHUFH]LRQL�� SXU� LQFRQVDSHYRO L � � FRQWU LEXLVFRQR� D�UDIIRU]DUH� R� DWWHQXDUH� JO L � DWWHJJLDPHQWL� GHJO L � D OWU L � �WD OFKp� VL� FUHD�� DQFRU� SULPD� FKH� VL� DYYL LQR� OH�LQWHUD]LRQL� FRPSRUWDPHQWDO L � � XQ� ³FDPSR´� YLUWXDOH�FKH� GHILQLVFH� H� FDUDWWHU L]]D� L O � FDPSR� UHOD]LRQDOH� LQ�FRVWUX]LRQH�� *O L � DWWHJJLDPHQWL� VRQR� XQD� ]RQD�LQWHUPHGLD� IUD� OH� FUHGHQ]H� H� L � FRPSRUWDPHQWL� H�VRQR� O ¶H OHPHQWR� FHQWUDOH� GL� TXHO OD� FKH� FKLDPLDPR�SHUVRQDO L Wj�� /D� GLIIHUHQ]D� IUD� XQ� YRORQWDULR� HG� XQ�RSHUDWRUH� SURIHVVLRQDOH�� FKH� JLXVW L I LFD� OD�UHWU LEX]LRQH� GL� XQR� H� QRQ� GHO O ¶D OWUR�� q� FKH� L O � SU LPR�KD� JO L � DWWHJJLDPHQWL� FKH� KD�� L O � VHFRQGR� KD� JO L �DWWHJJLDPHQWL� FKH� VHUYRQR� DO� SURJHWWR� GL�FDPELDPHQWR�� $QFKH� TXL�� GRYUHEEH� DYHUH� XQ� UXROR�OD� IRUPD]LRQH� GL� EDVH� H� OD� VXSHUYLVLRQH�



���
SHUPDQHQWH�� VH� IRVVH� GLIIXVD� OD� FRQVDSHYROH]]D�GHO OD� GLYHUVLWj� GHO� ³ ODYRUR� FRQ� OH� SHUVRQH´� U LVSHWWR�DO� ³ ODYRUR� FRQ� OH� FRVH´�� 8Q� LQGLYLGXR� FKH� IRVVH�³W LPLGR´� FLRq� FRQ� OD� SDXUD� GL� HVVHUH� JLXGLFDWR��RSSXUH� FRQ� XQD� EDVVD� DXWRVW LPD� H� SRFD� DSHUWXUD�YHUVR� JO L � D OWUL � � R� LQFDSDFH� GL� DWWHQGHUH� R� GL�U LVFKLDUH�� FRPH� SRWUHEEH� VRWWRSRUVL� DJO L � VJXDUGL�YDOXWDW LYL � GHJO L � XWHQWL �� R� FHUFDUH� QHJO L � D OWU L � OH�U LVRUVH� PHQR� YLVLEL O L � � R� DVFROWDUH� H� DWWHQGHUH� L �WHPSL� GHO O ¶XWHQWH�� R� DQFRUD�� DIIURQWDUH� TXHVW LRQL� H�GHFLVLRQL�H�UHVSRQVDEL O LWj�U LVFKLRVH",QILQH�� L � FRPSRUWDPHQWL�� 4XHVW L � VRQR� OD� SDUWH�HPHUVD� GHO OD� SHUVRQDO L Wj�� O ¶DVSHWWR� YLV LEL OH� HG�DQFKH� SL�� LQIOXHQ]DEL OH� GDO� ³FDPSR´� UHOD]LRQDOH��&Lz� FKH� XQR� ID� RG� RPHWWH�� GLFH� R� WUDVFXUD�� 4XL� VL �FRO ORFD� OD� PDJJLRU� SDUWH� GHO OR� VIRU]R�GHO O ¶RSHUDWRUH�� 6H� q� YHUR� FKH� L � VXRL� FRPSRUWDPHQWL�QRQ� SRVVRQR� QRQ� HVVHUH� LQIOXHQ]DWL� GDO� FDPSR�� q�DQFKH� YHUR� FKH� HJO L � SXz� H� GHYH� VDSHU� LQIOXHQ]DUH�L O � FDPSR� FRO� VXR� FRPSRUWDPHQWR�� 4XHVWR�LQIOXHQ]DPHQWR�� FRPH� KR� GHWWR� VRSUD�� QRQ� SXz�DYYHQLUH� SHU� LPSRVL] LRQH�� PD� SHU� DOOHDQ]D� FRQ� OD�SDUWH� GHO O ¶XWHQWH� FKH� VHUYH� DO� SURJHWWR�� 8Q� XWHQWH�³LJQRUDQWH´� FKH� SHUz� VL� UHQGH� DWW LYDPHQWH�GLVSRQLEL OH� SDUWHFLSDQGR� DG� XQ¶D]LRQH� IRUPDWLYD��VLJQLI LFD� FKH� SRVVLHGH� XQD� SDUWH� GHO� VXR� VLVWHPD�LQWHUQR� PRWLYDWD� DG� DSSUHQGHUH�� FXULRVD�� OHJDWD�DO O ¶RJJHWWR� GD� DSSUHQGHUH�� , O � ³FDPSR´� FKH�
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O ¶RSHUDWRUH� FRQWU LEXLVFH� D� FUHDUH� FRQ� OD� UHOD]LRQH�FRQWLHQH� GXQTXH� XQ� HOHPHQWR� DPELYDOHQWH� FKH� OR�LQIOXHQ]D�� O ¶XWHQWH� FKH� YXROH� LPSDUDUH� H� O ¶XWHQWH�FKH� QRQ� YXROH� LPSDUDUH�� , O � FRPSRUWDPHQWR�GHO O ¶RSHUDWRUH� GHYH� U LXVFLUH D� LQIOXHQ]DUH� H� IDUVL�LQI OXHQ]DUH�GDO O ¶XWHQWH�FKH�YXROH� LPSDUDUH�
� /¶RSHUDWRUH� VRFLDOH� HG� L O � F O LPD� FXOWXUDOH� GHO�WHPSR5HFHQWHPHQWH� KR� FRQGRWWR� XQ� JUXSSR� DXWRFHQWUDWR�SHU� RSHUDWRUL� LPSHJQDWL� QHO O ¶HGXFD]LRQH�� OD�IRUPD]LRQH� H� O ¶DQLPD]LRQH�� 3XU� HVVHQGR� GL�SURYHQLHQ]H� FXOWXUDO L � GLYHUVH� � ODXUHH� R� GLSORPL�GLIIHUHQWL�� L � SDUWHFLSDQWL� SUHVHQWDYDQR� XQD� YLVLRQH�GHO� PRQGR� PROWR� VLPL OH�� /D� TXHVW LRQH� FHQWUDOH� H�SL�� VRUSUHQGHQWH� HUD� OD� FRQFH]LRQH� GHO O ¶DVVROXWD�LPSRVVLEL O L Wj� GHO� FDPELDPHQWR�� 2SHUDWRUL� GHO�FDPELDPHQWR� DOWUXL� FKH� QRQ� KDQQR� OD� PLQLPD�YRORQWj� R� VSHUDQ]D�GL� FDPELDUH� OH� ORUR� FRQGL]LRQL� H�PRGDO L Wj� GL� ODYRUR� QRQ� SURPHWWRQR� PROWR� FLUFD� OD�FUHGLEL O L Wj� H� O ¶HII LFDFLD� GHL� ORUR� LQWHUYHQWL �� ,� TXDO L �V L � WUDPXWDQR� LQ� SDO O LDW LYL � � TXDQGR� QRQ� DVVXPRQR� L O �SL�� QHJDWLYR� FDUDWWHUH GHO OD� UHSUHVVLRQH�� , O � IDWWR� q�FKH� TXHVWR� LGHRORJLD� FRVW LWXLVFH� O ¶RVVDWXUD� GHO�FO LPD� LWD O LDQR� GDJO L � $QQL� 2WWDQWD�� *O L � DQQL�&LQTXDQWD� H� 6HVVDQWD� VRQR� VWDW L � LVSLUDW L � D O OD�I LGXFLD� QHO� IXWXUR� H� DO OH� VSHUDQ]H� QHO OD�U LFRVWUX]LRQH� H� QHO OR� VYL OXSSR�� *O L � DQQL� 6HVVDQWD� H�
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6HWWDQWD� KDQQR� PHVVR� DO� FHQWUR� OH� SURVSHWW LYH� GL�FDPELDPHQWR� VRFLDOH� H� FXOWXUDOH� FRQ� OH� U LYROX]LRQL�GHL� JLRYDQL�� GHO OH� GRQQH�� GHL� ODYRUDWRUL �� GHL� 3DHVL�SRYHUL�� 3L�� R� PHQR� GDJO L � $QQL� 2WWDQWD� DG� RJJL� L O �YHQWR� q� FDPELDWR� H� SUHYDOH� L O � VHQVR� GHO OD�FRQVHUYD]LRQH� LQ� WXWW L � L � VHWWRU L �� , O � GHWHUPLQLVPR�HFRQRPLFR�� FXOWXUDOH�� VRFLDOH� FRQWUR� FXL� V L � HUD�EDWWXWR� O ¶2FFLGHQWH� QHL� SU LPL� WUH� GHFHQQL� SRVW�EHO O LF L � � q� WRUQDWR� DG� HVVHUH� OD� I L ORVRILD� VRWWRVWDQWH�DO OD� FXOWXUD� LWD O LDQD�� /H� FRVH� VRQR� FRPH� VRQR�� H�SRVVLDPR� VROWDQWR� DEEHO O L U OH�� UHQGHUOH� SL��DPLFKHYRO L � � PHQR� IDW LFRVH� R� VJUDGHYRO L � � ,� I LJO L � GHL�SRYHUL� UHVWDQR� SRYHUL�� L � I LJO L � GHJO L � DQDOIDEHWL�DUU LYDQR� WXWW ¶D O � SL�� DO OD� O LFHQ]D� PHGLD�� JO L � VWXGHQWL�GHYRQR� XEELGLUH� H� WDFHUH�� JO L � HPDUJLQDW L � SRVVRQR��DO� PDVVLPR�� DVSLUDUH� DO� VXVVLGLR�� L O � ODYRUR� q� XQD�SHQD� H� SXz� VROR� FHUFDUH� TXDOFKH� FRPSHQVD]LRQH��4XDOVLDVL� V LD� OD� SDUROD� G¶RUGLQH� SRO L W LFD� GHO�PRPHQWR�� O ¶ LGHRORJLD� XELTXLWDU LD� q� OD�FRQVHUYD]LRQH� TXDQGR� QRQ� OD� UHD]LRQH�� 6H� QHL�SU LPL� WUHQW ¶DQQL� GHO� GRSRJXHUUD� L O � ODYRUR�LPPDWHULDOH� SRWHYD� HVVHUH� OHWWR� FRPH� XQ� PDQGDWR�DL� WHFQLFL � SHU� L O � FDPELDPHQWR� GHO OD� VRFLHWj�� RJJL�VHPEUD� FKH� L O � PDQGDWR� VLD� OD� FRQVHUYD]LRQH�� OH�JKHWW L]]D]LRQH�� L O � FRQWURO OR�� (� RSHUDWRUL� FKH�VHQWRQR� TXHVWR� PDQGDWR� QRQ� U LHVFRQR� D� FUHGHUH�QHO� FDPELDPHQWR� GHL� ORUR� XWHQWL H� FO LHQW L � � HG� DQFRU�PHQR� GHO� ORUR� ODYRUR�� , O � FRQIO L W WR� q� DERUU LWR� D� WXWW L �
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L� O LYHO O L � H� L O � VROR� PRGR� GL� HVSULPHUH� GLVDJLR� R�GLVVHQVR� q� OD� IXJD�� OD� VRWWUD]LRQH�� OD� U LFHUFD� GL�QLFFKLH�³VLQHFXUD´�
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6HFRQGR�FDSLWROR,O�PHUFDWR�GHOODYRUR�LPPDWHULDOH
/D� JHVW LRQH� GHO OD� PRWLYD]LRQH� QHO O ¶ LPSUHVD�WUDGL]LRQDOH� GL�PHGLD�H�JUDQGH�GLPHQVLRQH� VL� IRQGD�VXO OR� VFDPELR� IUD� OD� VXEDOWHUQLWj� H� OD� IHGHOWj� GHO�ODYRUDWRUH�� H� OD� IRUQLWXUD� GD� SDUWH� GHO� GDWRUH� GL�ODYRUR� GL� XQ� VDODU LR� UHJRODUH�� XQLWR� DO OH� JDUDQ]LH�VLQGDFDO L � HG� DO OD� SURPHVVD� GL� XQD� UHODW LYD�VLFXUH]]D�� I LQR� DO OD� SUHYLVWD� SHQVLRQH�� 8Q� LQFHQWLYR�DO OD� PRWLYD]LRQH� q� GDWR� GDO OD� SRVVLEL O L Wj� GL�FDUU LHUD�� UHVD� SL�� FRQFUHWD� GDO O ¶ LSRWHVL� GL�HVSDQVLRQH� GHO O ¶ LPSUHVD�� ,SRWHVL� UHDO LVW LFD� LQ� XQ�PHUFDWR� GHL� EHQL� FRQVRO LGDWR�� 8Q¶ LPSUHVD� GL� PHGLD�H� JUDQGH� GLPHQVLRQH� UDUDPHQWH� HVFH� GDO� PHUFDWR��H� SL�� IUHTXHQWHPHQWH� VL� HVSDQGH�� 6DOYL� FDVL�SDUW LFRODUL � GL� FU LV L � GHO� VHWWRUH� R� GL� PDOD�DPPLQLVWUD]LRQH�� OH� LPSUHVH� FUHVFRQR�SDUDO OH ODPHQWH� DO OD� FUHVFLWD� GHO� V LVWHPD� LQGXVWU LD OH�QHO� VXR� FRPSOHVVR� 4XHVWD� VLFXUH]]D�GHO O ¶ LPSUHVD�H�GHO OD� VXD� SURJUHVVLYD� HVSDQVLRQH�� FRQVHQWH� XQD�SURPHVVD� GL� V LFXUH]]D� H� GL� FDUU LHUD� DQFKH� DL�ODYRUDWRUL �
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7XWWR� FLz� q� VHULDPHQWH� LQ� FU LV L � RJJL� FKH� O ¶ LQWHUR�VLVWHPD� HFRQRPLFR� RFFLGHQWDOH�� HG� LQ� SDUW LFRODUH�TXHO OR� HXURSHR� H� LWDO LDQR�� q� LQ� VWDWR� GL� JUDYH�UHFHVVLRQH�� 0D� DO OD� FU LV L � HFRQRPLFD� QRQ�FRUU LVSRQGH� XQD� UHYLVLRQH� GHO O ¶ LPPDJLQDULR�� FKH�FRQWLQXD� DG� DVVHJQDUH� DO OH� LPSUHVH� PHGLR±JUDQGL�OH� VWHVVD� FDUDWWHU LVW LFKH� SRVLW LYH� GHO OH� IDVL� GL�HVSDQVLRQH�
���� 0(5&$72�&2162/,'$72�0(5&$72�,1�&5,6,��1829,�0(5&$7,
/D� JHVW LRQH� GHO OD� PRWLYD]LRQH� QHO O ¶ LPSUHVD�WUDGL]LRQDOH� GL� SLFFROD� GLPHQVLRQH� VL� IRQGDYD�VXO O ¶ LSRWHVL� GL� ³ LPSDUDUH� XQ� PHVWLHUH´� XW L O L]]DEL OH�QHO OD� FUHD]LRQH� GL� XQD� QXRYD� LPSUHVD� DXWRQRPD��4XHVWD� SRVVLEL O L Wj� HVSDQVLYD� HUD� DII LGDWD� DQFK¶HVVD�DO O ¶ LSRWHVL� GL� XQR� VYL OXSSR� SURJUHVVLYR� GHO�PHUFDWR��, O � JDU]RQH� GHO� SDQHWW LHUH� FRPH� O ¶DSSUHQGLVWD�PHFFDQLFR�� DYHYDQR� XQD� UDJLRQHYROH� SURVSHWW LYD� GL�SRWHUH� DSULUH� QHO� JLUR� GL� XQD� GHFLQD� G¶DQQL�� XQ�QHJR]LR�R�XQ¶RII LFLQD�DXWRQRPL�, O � PHUFDWR� DWWXDOH� GHL� EHQL� PDWHULD O L � QRQ� VL� SXz�SL�� GHILQLUH� FRQVRO LGDWR� H� LQIDWW L � L O � ODYRUR� q� LQ� FU LV L �RYXQTXH�� Ê� LQ� FU LV L � O ¶ LGHD� GL� VYL OXSSR� PD� DQFKH� GL�VWDEL O L Wj� GHO OH�PHGLH� H� JUDQGL� LPSUHVH�� TXLQGL� VRQR�VPHQWLWH� OH� SURPHVVH� GL� VDODU LR�� JDUDQ]LH�VLQGDFDO L � � V LFXUH]]D�� FDUU LHUD� H� SHQVLRQH�� GL�
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FRQVHJXHQ]D� YDFL O ODQR� OD� PRWLYD]LRQH� DO� ODYRUR� H�OD� IHGHOWj� GHL� ODYRUDWRUL �� /H� SLFFROH� LPSUHVH�PDWHULD O L � KDQQR� GD� WHPSR� VDWXUDWR� L O � PHUFDWR�� H� D�FLz� VL � DJJLXQJH� FKH� RJJL� OD� FUHD]LRQH� GL� QXRYH�LPSUHVH� KD� RQHUL� HOHYDW LVVLPL�� SHU� FXL� OD�PRWLYD]LRQH� DO� ODYRUR� IRQGDWD� VXO OD� ³SUHSDUD]LRQH�DO O ¶DXWRQRPLD´�VL �U LGXFH�GUDVW LFDPHQWH�, O � VHWWRUH� LPPDWHULDOH� q� FRPSRVWR� GD� XQ� HQRUPH�QXPHUR� GL� SLFFROH�� D OFXQH� PHGLH� H� SRFKLVVLPH�JUDQGL� RUJDQL]]D]LRQL�� 4XHVWH�� D� SDUWH� TXHO OD�VFRODVW LFD�� FKH� q� OD� PDJJLRUH� RUJDQL]]D]LRQH� GHO�3DHVH�� DSSDUWHQJRQR� SHUORSL�� DO O ¶XQLFR� FRPSDUWR�FRQVRO LGDWR� GHO� VHWWRUH� LPPDWHULDOH�� TXHO OR�GHO O ¶ LQIRUPD]LRQH� H� GHO OR� VSHWWDFROR� �GXH� VHWWRUL �VHPSUH� SL�� LQ� YLD� GL� IXVLRQH��� , O � PHUFDWR� GHO�VHWWRUH� LPPDWHULDOH� q� XQ� DUFLSHODJR� GL� PHUFDWL � GL�IURQW LHUD�� EHQ� ORQWDQL� GDO O ¶HVVHUH� FRQVRO LGDW L � � DQ]L�LQ� SHUHQQH� WXUEROHQ]D�� 7XWWD� OD� VWRULD� GHO OD� ZHE�HFRQRP\� GHO O ¶XOW LPR� OXVWUR� VWD� D� SURYDUH� OD�IUDJL O L Wj�� O ¶ LQDII LGDEL O L Wj�� OD� SUHFDULHWj� GHO� FRPSDUWR�LPPDWHULDOH�� , O � FRPSDUWR� LPPDWHULDOH� q�LQGXEELDPHQWH� LQ� VYL OXSSR��PD� L O � VXR� DVVHVWDPHQWR�q� DQFRUD� ORQWDQR� H� GXQTXH� QHVVXQD� LPSUHVD� q�UHDO LVW LFDPHQWH� VLFXUD� GHO OD� VXD� QLFFKLD�� , O � WDVVR� GL�LQQRYD]LRQH� H� FDPELDPHQWR� GHO� VHWWRUH� q�HOHYDW LVVLPR�� H� O ¶ LQYDGHQ]D� GHO OR� 6WDWR� q� SL��JUDQGH� FKH� LQ� WXWW L � JO L � D OWU L � FRPSDUW L � � , O � ���� GHO�ODYRUR� LPPDWHULDOH� q� GLUHWWDPHQWH� R�
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LQGLUHWWDPHQWH� FRQWURO ODWR� GDO OR� 6WDWR�� 4XHVWR��PDOJUDGR� O ¶DSSDUHQ]D�� q� XQ� IDWWRUH� IRUWHPHQWH�GHVWDEL O L]]DQWH� SHUFKp� OR� 6WDWR� PRGHUQR� QRQ� q�DOWUR� FKH� L O � U LVXOWDWR� GHO OH� ORWWH� IUD� RO LJDUFKLH��FRUSRUD]LRQL� H� OREELHV�� *O L � HTXL O LEU L � IUD� OH� IRU]H� LQ�FRQIO L W WR� VRQR� PROWR� PREL O L � � SHU� FXL� GD� XQ� PHVH�DO O ¶D OWUR� XQ¶ LPSUHVD� LPPDWHULDOH� �FRL� VXRL�ODYRUDWRUL�� SXz� HVVHUH� GUDVW LFDPHQWH� FRQWHQXWD� R�DGGLU L WWXUD� HVSXOVD� GDO� PHUFDWR�� /D� 6FXROD�SXEEO LFD�� SHU� IDUH� XQ� HVHPSLR FODPRURVR�� q� OD�PDJJLRUH� RUJDQL]]D]LRQH� LPPDWHULDOH� HG� DQFKH� OD�SL�� VWRULFD� GHO� 3DHVH�� &RQ� TXDVL� �� PLO LRQH� GL�DGGHWW L � � OD� 6FXROD� GD� VHPSUH� IXQ]LRQD� FRQ� XQ�TXDUWR� GHO OD� IRU]D� ODYRUR� LQ� FRQGL]LRQL� GL�SUHFDULDWR�� ,� V LVWHPL� GL� UHFOXWDPHQWR� GHO� SHUVRQDOH�VRQR� FRQJHJQDWL� LQ� PRGR� FKH� OD� 6FXROD� SXEEO LFD�DEELD� GL� IDWWR� XQ� UXROR� PRQRSRO LVW LFR�� XQ�LQVHJQDQWH� FKH� QRQ� ODYRUD� QHO OD� VFXROD� SXEEO LFD�QRQ�KD�SUDW LFDPHQWH�DOWHUQDWLYH�
���� /(�',))(5(1=(�)5$�3,&&2/$�(*5$1'(��35,9$7$�(�38%%/,&$�,035(6$
/D� GLVW LQ]LRQH� IUD� SLFFROD� H� JUDQGH� LPSUHVD� q�SLXWWRVWR� GLVFXVVD�� ,� IDWWRUL � GLVW LQW LYL � VRQR�HVVHQ]LDOPHQWH� WUH�� L O � FDSLWDOH�� L O � QXPHUR� GL�DGGHWW L � � OD� UHGGLW LYLWj�� 1HO O ¶HUD� LQGXVWU LD OH� L � WUH�IDWWRUL � PDUFLDYDQR� LQ� SDUDO OH OR�� JUDQGL� FDSLWDO L � FRQ�



���
HQRUPH� QXPHUR� GL� GLSHQGHQWL �� H� XQD VRGGLVIDFHQWH�UHGGLW LYLWj�� 1HO� SDQRUDPD� SRVW� LQGXVWU LD OH�� H�SDUW LFRODUPHQWH� QHO� VHWWRUH� LPPDWHULDOH�� L O � QXPHUR�GHJO L � DGGHWW L � QRQ� q� SL�� XQ� IDWWRUH� GHWHUPLQDQWH��(VLVWRQR� PROWH� LPSUHVH� DG� DOWR� FDSLWDOH� FRQ�UHODW LYDPHQWH� SRFKL� DGGHWW L � � $� VXD� YROWD� DQFKH� L O �FDSLWDOH� q� XQ� GDWR�PHQR� VWDEL OH� GL� XQ� WHPSR�� GDWD�OD� WXUEROHQ]D� GHO� V LVWHPD� SURGXWW LYR�� SXz�O LTXHIDUVL� FRQ� JUDQGH� YHORFLWj�� ,QROWUH� HVLVWRQR�LPSUHVH� DG� DOWR� UHGGLWR�� FKH� VRQR� VRVWHQXWH� GD�FDSLWDO L � UHODW LYDPHQWH� PRGHVW L � �FRPH� FHUWH�LPSUHVH� WHOHPDWLFKH� R� GHO� ³PDGH� LQ� ,WDO\´��� $O OD�I LQH� SRVVLDPR� GLUH� FKH� L O � IDWWR� GLVW LQW LYR� GHO OD� YHUD�JUDQGH� LPSUHVD� q� OD� UHGGLW LYLWj� DVVROXWD�� *UDQGH� q�XQ¶ LPSUHVD� FKH� KD� L � JXDGDJQL� SL�� DOW L � � SHU� L O �QXPHUR� PDJJLRUH� GL� DQQL� FRQVHFXWLYL ��1DWXUDOPHQWH� O ¶ LQGLFDWRUH� GHO OD� UHGGLW LYLWj� SXz�HVVHUH� PDQRPHVVR� GD� DUW L I LF L � FRQWDEL O L � � H� TXLQGL�SRWUHEEH� HVVHUH� FRQYHQLHQWH� U LFRUUHUH� DG� DOWU L �IDWWRUL � FRPH� L O � IDWWXUDWR�� L O � QXPHUR� GL� XWHQWL� R�FO LHQW L � � JO L � LQYHVW LPHQWL� LQ� SXEEO LFL Wj�� &Lz�SUHPHVVR�� SRVVLDPR� FRQVLGHUDUH� OD� GLVW LQ]LRQH�DSSURVVLPDWLYD� IUD� JUDQGL� H� SLFFROH� RUJDQL]]D]LRQL�WHQHQGR� FRQWR� GL� WXWW L � L � IDWWRUL � LQGLFDW L � � 3HU� L O �QRVWUR� GLVFRUVR�� O ¶H OHPHQWR� GHFLVLYR� q� OD�GLVSRQLEL O L Wj� GL� U LVRUVH� XPDQH� D� VXSSRUWR� GHO OD�SURGX]LRQH�� 8QD� JUDQGH� RUJDQL]]D]LRQH� q� TXHO OD�FKH� SXz� SHUPHWWHUVL� L O � SL�� DPSLR� H� TXDO L I LFDWR�



���
QXPHUR� GL� U LVRUVH�� LQWHUQH� R� HVWHUQH�� D� VXSSRUWR�GHO OD� VXD� PLVVLRQ�� 8QD� RUJDQL]]D]LRQH� HVLVWH� SHU�XQR� VFRSR� FHQWUDOH�� IDUH� WHDWUR�� U LSDUDUH�DXWRPREL O L � � SURGXUUH� VXVVLGL� GLGDWW LFL � � FRVWUXLUH�FDSDQQRQL�� LGHDUH� FDPSDJQH� SXEEO LFL WDU LH�� IDUH�U LFHUFD�� FUHDUH� RJJHWW L � GL� DUUHGR�� /¶RUJDQL]]D]LRQH�GHYH� DQ]LWXWWR� GLVSRUUH� GL� DWWUH]]DWXUH� H� SHUVRQH�LQ� JUDGR� GL� UHDO L]]DUH� TXHVWR� VFRSR�� , O � FHQWUR� GHO OH�U LVRUVH� XPDQH� q� FRVW LWXLWR� GDJO L � RSHUDWRUL�HVVHQ]LDO L � SHU� UHDO L]]DU OR�� 8QD� RUJDQL]]D]LRQH� q�SLFFROD� VH� GLVSRQH� GHO OH� VROH� U LVRUVH� XPDQH�HVVHQ]LDO L � D O OD�PLVVLRQ�� Ê� JUDQGH� VH� GLVSRQH� DO� VXR�LQWHUQR�� R� SXz� SHUPHWWHUVL� GL� DFTXLVWDUH� VXO�PHUFDWR� TXDQGR� VHUYH�� L O � PDJJLRU� QXPHUR� GL�U LVRUVH� DFFHVVRULH� R� LQWHJUDW LYH�� FRQVXOHQWL� OHJDO L � �I LVFDO L � � HFRQRPLFL�� EDQFDUL �� DVVLFXUDW LYL�� RSHUDWRUL�GL� PDJD]]LQR� H� ORJLVW LFD�� HVSHUW L � GHO� ODYRUR��VHJUHWDU LH� H� LPSLHJDWL� G¶RUGLQH�� XVFLHU L � H� IDWWRU LQL��WHFQLFL � GHO OD� VLFXUH]]D�� SXEEO LFL WDU L � � LQWHUSUHW L��RSHUDWRUL� LPSRUW�H[SRUW�� DUUHGDWRUL� H� JLDUGLQLHU L��YHQGLWRUL � HG� HVSHUW L � GL� PDUNHWLQJ�� /¶H OHQFR� GHO OH�U LVRUVH� XPDQH� DFFHVVRULH� R� LQWHJUDW LYH�� FKH�GLVW LQJXRQR� OD� JUDQGH� GDO OD� SLFFROD� RUJDQL]]D]LRQH�q� SUDW LFDPHQWH� LQILQLWR�� ,Q� WHUPLQL� SL�� DWWXDO L �SRVVLDPR�DQFKH�GLUH� FKH� IUD� OH� U LVRUVH�DFFHVVRULH�H�LQWHJUDW LYH� F¶q� OD� UHWH� GL� FXL� O ¶RUJDQL]]D]LRQH ID�SDUWH�� 3DUWQHUV�� IUDQFKLVHUV�� EDQFKH� ILQDQ]LDWU LFL � �FRPSHWLWRU L � � D]LRQLVW L � � RUJDQL]]D]LRQL� FO LHQW L � �



���
IRUQLWRUL � FRVW LWXLVFRQR� XQD� UHWH� GL� FRO ODERUD]LRQH�OD� FXL� DPSLH]]D� H� FRPSOHVVLWj� q� SURSRU]LRQDOH� DO OD�JUDQGH]]D�GHO O ¶ LPSUHVD� FKH�QH� q�DO� FHQWUR��7XWWD� OD�UHWH� FRRSHUD� DO OR� VYL OXSSR� GHO O ¶ LPSUHVD� FKH� OD�DO LPHQWD�� 8QD� JUDQGH� RUJDQL]]D]LRQH� q� L O � QRGR�SULQFLSDOH� GL� XQD� DPSLD� UHWH� GL� UHOD]LRQL�FRRSHUDW LYH�� , O � FKH� q� WDQWR� SL�� YHUR� QHO OR� VFHQDULR�LPPDWHULDOH�

)LJ��&RPH� VL� YHGH� GDO� GLVHJQR�� O ¶ LQFURFLR� IUD� OH� YDULDEL O L �GLPHQVLRQH� �JUDQGH� R� SLFFROD��� VHWWRUH� �SXEEO LFR� R�



���
SULYDWR��� H� W LSRORJLD� GHO OD� SURGX]LRQH� �PDWHULD OH� R�LPPDWHULDOH�� SXz� GDUH� RULJLQH� D� �� W LSRORJLH�GLYHUVH�� &RQ� GLIIHUHQWL� FRQVHJXHQ]H� LQ� RUGLQH� DO OH�GLQDPLFKH�RUJDQL]]DW LYH�H� ODYRUDW LYH�� &RPSDUWR� $�� JUDQGL� RUJDQL]]D]LRQL� PDWHULD O L �SXEEO LFKH�� O ¶$1$6�� &RPSDUWR� %�� JUDQGL� RUJDQL]]D]LRQL� PDWHULD O L �SU LYDWH��DFFLDLHU LH�R�FDQWLHU L �QDYDO L�� &RPSDUWR� &�� SLFFROD� RUJDQL]]D]LRQH� PDWHULD OH�SULYDWD�� LPSUHVD�PDQXWHQ]LRQH�HGL OH�� &RPSDUWR� '�� SLFFROD� RUJDQL]]D]LRQH� PDWHULD OH�SXEEO LFD��PDQXWHQ]LRQH�YHUGH�GL�XQ�&RPXQH�� &RPSDUWR� (�� SLFFROD� RUJDQL]]D]LRQH� SXEEO LFD�LPPDWHULDOH��XQD�ELEO LRWHFD�� &RPSDUWR� )�� SLFFROD� RUJDQL]]D]LRQH� SULYDWD�LPPDWHULDOH� �XQD� FRRSHUDW LYD� GL� VHUYL] L � D O OD�SHUVRQD�� &RPSDUWR� *�� JUDQGH� RUJDQL]]D]LRQH� SULYDWD�LPPDWHULDOH� �)LQLQYHVW�� '\VQH\�� &11�� JUDQGH�GLVWU LEX]LRQH�� &RPSDUWR� +�� JUDQGH� RUJDQL]]D]LRQH� SXEEO LFD�LPPDWHULDOH��6FXROD� LWD O LDQD��5DL�
, O � PRGHO OR� QDWXUDOPHQWH� SUHVHQWD� UHDOWj� PLVWH�QHO OD� GLPHQVLRQH�� FRQ� HOHPHQWL� GHO OD� JUDQGH� FRPH�GHO OD� SLFFROD� LPSUHVD� �SHQVLDPR� DO OD� 6FXROD�LWD O LDQD� HG� DL� V LQJRO L � ,VW L WXW L � � R� DO OD� $6/� H� L � VXRL�VHUYL] L � SHULIHU LFL��� R� FRQ� GLPHQVLRQL� LQWHUPHGLH�



���
�PHGLR±SLFFROH�� PHGLH�� PHGLR±JUDQGL�� HFF���� 0D�DQFKH� VLWXD]LRQL� PLVWH� QHO� W LSR� GL� SURGX]LRQH�� IUD�OH� WRWDOPHQWH� PDWHULD O L � H� OH� LQWHJUDOPHQWH�LPPDWHULDO L � � V L � FRO ORFD� XQ¶ LQILQLWD� VFDOD� GL�RUJDQL]]D]LRQL� FRQ� HOHPHQWL� GL� HQWUDPEL� L � W LS L ��3HQVLDPR� D� RUJDQL]]D]LRQL� FRPH� OH� D]LHQGH�YLQLFROH� GL� TXDO L Wj� R� TXHO OH� GHO OD� PRGD�� FKH�SURGXFRQR� RJJHWW L � PDWHULD O L � D� I LDQFR� GL� ³PDUFKL´�GHO� WXWWR� LPPDWHULD O L � � 2SSXUH� DG� RUJDQL]]D]LRQL�PDWHULD O L � � FRPH� O ¶ ,%0�� FKH� GLVSRQH� GL� VHWWRUL �LPPDWHULDO L � FRPH� OD� U LFHUFD�� L O � PDUNHWLQJ� H� OD�FRPXQLFD]LRQH�� O ¶DPPLQLVWUD]LRQH� FKH� KDQQR� XQ�SHVR� LQWHUQR� SUHYDOHQWH�� ,QILQH�� HVLVWRQR� VLWXD]LRQL�PLVWH� SXEEO LFR±SULYDWR�� FRPH� OH RUJDQL]]D]LRQL� GL�VHUYL] L � D O OD� SHUVRQD�� SULYDW L � PD� ILQDQ]LDW L � GDO O ¶HQWH�SXEEO LFR�� R� JO L � (QW L � /RFDO L � FKH� VRQR� SXEEO LFL � PD� VL�DYYDOJRQR�GL� LPSUHVH�DSSDOWDQWL�SU LYDWH�
���� /(� ',))(5(1=(� )5$� 3,&&2/$� (� *5$1'(�,035(6$�,1�5(/$=,21(�$/�/$9252
/D� GLVW LQ]LRQH� IUD� L O � O LYHO OR� JUDQGH� H� SLFFROR��FRQVLGHUDQGR� OD� PHGLD� RUJDQL]]D]LRQH� FRPH� XQ�JUDGLQR� WUDQVLWRU LR�� U LJXDUGD� DQFKH� OH� FRQGL]LRQL�FRQFUHWH� H� SVLFRORJLFKH� GHO� ODYRUR�� 8QR� GHL�PDJJLRUL � HTXLYRFL� VXO� ODYRUR� QHO� ;;� VHFROR� q� VWDWR�TXHO OR� GL� YROHU� DSSO LFDUH� QRUPDWLYH XJXDO L � D�SUHVFLQGHUH� GDO OD� JUDQGH]]D� GHO O ¶RUJDQL]]D]LRQH��



���
8QD� JUDQGH� LPSUHVD� QRQ� q� XQD� SLFFROD� LPSUHVD� DO�FXER�� Qp� TXHVW ¶XOW LPD� q� XQ� IUDWWDOH� GHO OD� SULPD��8QD�RUJDQL]]D]LRQH� FKH�GLVSRQH�GL� U LVRUVH�XPDQH�H�XQD� UHWH� GL� UHOD]LRQL� GL� JUDQGL� GLPHQVLRQL� KD�FDUDWWHUH�� PRGL� GL� IXQ]LRQDPHQWR�� SUREOHPL�� GHO�WXWWR� GLYHUVL �� (� GXQTXH� L O � ODYRUR� FKH� LQ� HVVD� VL�VYROJH� q� GHO� WXWWR� GLYHUVR� GD� TXHO OR� FKH� VL� VYROJH�LQ�XQD�SLFFROD�RUJDQL]]D]LRQH�
� %XURFUDW L]]D]LRQH�YV��SHUVRQDO L]]D]LRQH, O � FDUDWWHUH� SL�� YLVWRVR� GL� XQD� JUDQGH�RUJDQL]]D]LRQH� q� OD� VXD� LQHOXGLEL OH�EXURFUDW L]]D]LRQH�� 4XHVWR� IHQRPHQR�� EHQ�DQDO L]]DWR� GD� :HEHU� LQ� SLHQD� HSRFD� PRGHUQD�� VL �SXz� WUDGXUUH� LQ� XQD� VRVWDQ]LDOH� VSHUVRQDO L]]D]LRQH�GHL� UDSSRUW L � � H� QHO O ¶XVR� GL� SURFHGXUH� IRUPDO L �VFU LWWH�� /D� ³PDVVLI LFD]LRQH´� RUJDQL]]DW LYD� SURGXFH�DQRQLPDWR� DO OR� VWHVVR� PRGR� GHO OD� PDVVLI LFD]LRQH�VRFLDOH�� 5HWU LEX]LRQL�� FRQWURO O L � � SHUPHVVL��DYDQ]DPHQWL� VRQR� DII LGDW L � D� SURFHGXUH� ³RJJHWW LYH´��FLRq� VOHJDWH� GDO OH� FRQFUHWH� HVLJHQ]H� VLD�GHO O ¶ LPSUHVD� FKH� GHO� ODYRUDWRUH�� *O L � RUGLQL� VRQR�DII LGDW L � D� ³FLUFRODU L´� R� ³OHWWHUH� GL� VHUYL] LR´� H�YDOJRQR� SHU� VRWWR�LQVLHPL�� UDUDPHQWH� SHU� VLQJRO L �RSHUDWRUL �� 7XWWR� FLz�� LQ� XQ� FHUWR� VHQVR�� WXWHOD�O ¶DWWRUH� SL�� GHEROH� � L O � ODYRUDWRUH�� VRWWUDHQGROR� D�GLVFU LPLQD]LRQL� R� YHVVD]LRQL� DG� SHUVRQDP�� ,Q� XQ�DOWUR� VHQVR� OR� GDQQHJJLD� LUU LPHGLDEL OPHQWH�



���
ULGXFHQGROR� D� QXPHUR�� SUDW LFD�� LQJUDQDJJLR�� , O �PRGHO OR� EXURFUDW LFR� KD� VXFFHVVR� QHO OH�RUJDQL]]D]LRQL� QHO OH� TXDO L � L O � IDWWRUH� XPDQR� q�VRVW LWXLEL OH� FRQ� IDFL O L Wj�� 3HUFLz� IXQ]LRQD� QHO OD�SURGX]LRQH� GL� EHQL� PDWHULD O L � � 1RQ� YDORU L]]D� OH�GLYHUVLWj�� QRQ� VRGGLVID� OH� HVLJHQ]H� LQGLYLGXDO L � �ODVFLD� VSD]LR� U LGRWWR� DO OD� PRWLYD]LRQH�� 6RSUDWWXWWR��L O � PRGHO OR� IXQ]LRQD� LQ� TXHL� FRQWHVW L � QHL� TXDO L � KD�DQFRUD� IRU]D� L O � VHPSOLFH� VFDPELR� IUD� SUHVWD]LRQH� H�UHWU LEX]LRQH�� 2� LQ� TXHO OH� RUJDQL]]D]LRQL� QHO OH� TXDO L �L � U LVXOWDW L � QRQ� VRQR� WDQWR� GHFLVLYL�� FRPH� QHO OD�EXURFUD]LD� SXEEO LFD� R� QHO OH� LPSUHVH�PRQRSRO LVW LFKH�� 1DWXUDOPHQWH� QRQ� HVLVWRQR�RUJDQL]]D]LRQL� EXURFUDW LFKH� ³SXUH´�� VH� QRQ� VXO�SLDQR� IRUPDOH�� 2JQL� RUJDQL]]D]LRQH� IRUPDOPHQWH�EXURFUDW LFD�� VYL OXSSD� XQD� YLWD� LQIRUPDOH� VSHVVR�WUDVJUHVVLYD�� /H� UHOD]LRQL� IRUPDO L � H� IRUPDOPHQWH�³RJJHWW LYDWH´� VRQR� U LPSLD]]DWH� JLRUQR� SHU� JLRUQR�GD� ³UHOD]LRQL� PDWHULD O L´� SHUVRQDO L]]DWH�� FKH�FRQILJXUDQR� DO OHDQ]H� H� FRUGDWH�� SU LYL OHJL� H�SHUVHFX]LRQL�� VHFRQGR� PRGDO LWj� VFKL]RIUHQLFKH��)RUPD� H� VRVWDQ]D VRQR� VFLVVH� H� OD� IRUPD� q� XVDWD�FRPD� DUPD� QHO OD� JHVW LRQH� GHO OD� YLWD� FRQFUHWD�� /H�UDJLRQL� SVLFRORJLFKH� GL� XQD� RUJDQL]]D]LRQH�EXURFUDW LFD�� SRJJLDQR�� IUD� O ¶D OWUR�� VX� XQ¶ LGHD�GHO O ¶D OWUR� FRPH� GLVRQHVWR� R� QHPLFR�� /D� EXURFUD]LD�q� XQ� VLVWHPD� GLIHQVLYR� FRQWUR� O ¶DQVLD� SHUVHFXWRULD��L O � FXL� HVLWR� q� OD� SURGX]LRQH� LSHUWURILFD� GL� XQ� FO LPD�



���
SHUVHFXWRULR� JHQHUDO L]]DWR�� 1HVVXQR� VHJXH� DO OD�OHWWHUD� OH� SUHVFU L] LRQL� GL� XQD� RUJDQL]]D]LRQH�EXURFUDW LFD� SHUFKp� OD� VXD� QDWXUD� ³VWDQGDUG´� q�FRQWUDGGLWWRU LD� FRQ� XQD� UHDOWj� FKH� QRQ� OR� q� PDL��/¶RUJDQL]]D]LRQH� GL� IDWWR� VO L W WD� LQ� SDWRORJLH�FRPSRUWDPHQWDO L � FKH� YHQJRQR� WRO OHUDWH� I LQ� TXDQGR�O ¶DUPD�EXURFUDW LFD�QRQ�GLYHQWD�XW L OH�SHU�TXDOFXQR�7XWWR� FLz� QRQ� HVLVWH� QHO OD� SLFFROD� RUJDQL]]D]LRQH�FKH� q� JRYHUQDWD� VXO OD� EDVH� GL� UHOD]LRQL� SHUVRQDO L � �$QFKH� ODGGRYH� L O � SURFHVVR� SURGXWW LYR� q�SDUFHO O L]]DWR�� OH� PDQVLRQL� VRQR� QHFHVVDULDPHQWH�³DO ODUJDWH´�� /D� FDWHQD� GL� FRPDQGR� q� DG� XQ� VROR�O LYHO OR�� D O� PDVVLPR� GXH�� VLFFKp� QHVVXQ� O LYHO OR� SXz�U LPDQGDUH� OD� UHVSRQVDEL O L Wj� D� TXHO OR� VXSHULRUH�� /D�SHUVRQDO L]]D]LRQH�� QHO� EHQH H� QHO� PDOH�� q� PROWR�VSLQWD�� 3UHPL� H� SXQL]LRQL�� DYDQ]DPHQWL� H�UHWU LEX]LRQL� VRQR� VSHVVR� HURJDWL� VXO OD� EDVH� GL�UHOD]LRQL� VRJJHWW LYH�� , O � PRGHO OR� SHUVRQDO L]]DWR�IXQ]LRQD� QHO OH� RUJDQL]]D]LRQL� LQ� FXL� L O � IDWWRUH�XPDQR� q� GLII LF L OPHQWH� IXQJLEL OH�� 3HU� OH� SLFFROH�LPSUHVH� GL� ���� RSHUDWRUL �� XQ� O LFHQ]LDPHQWR� R� XQD�OHWWHUD� GL� GLPLVVLRQL�� XQD�PDODWW LD� R� XQD�PDWHUQLWj�VRQR� HYHQWL� FDWDVWURILFL � � /D� SHUGLWD� GL� XQ� WHU]R� R�TXDUWR� GHO OD� IRU]D� ODYRUR� VDUHEEH� XQ� GLVDVWUR�DQFKH� SHU� XQD� JURVVD� LPSUHVD�� 4XHVWR� QRQ�VLJQLI LFD� FKH� L O � ODYRUR� LQ� XQD� SLFFROD� LPSUHVD� VLD�XQ� SDUDGLVR�� $� SDUW LUH� GDO OD� PLQRUH� VLFXUH]]D�� OD�SHUVRQDO L]]D]LRQH� GHL� UDSSRUW L � LPSO LFD� L O � U LVFKLR� GL�



���
PDJJLRUH� FRQWURO OR� H� PDJJLRUH� GLVFUH]LRQDO L Wj�� V LD�SHU� L O � FDSR� FKH� SHU� L O � VXEDOWHUQR�� 7XWWDYLD� L O �UDSSRUWR� SHUVRQDO L]]DWR� VL� EDVD� VXO� SUHVXSSRVWR�GHO OD� I LGXFLD� UHFLSURFD�� VXO OD� VSHFLI LF L Wj�GHO O ¶ LQGLYLGXR�� VXO O ¶ LSRWHVL� GL� XQ� DSSUHQGLPHQWR� GHO�³PHVWLHUH´� H� GL� XQD� SRVVLEL OH� HUHGLWj� R�HPDQFLSD]LRQH�� ,� SHUPHVVL� H� JO L � DXPHQWL� R� OH�JUDW L I LFKH� YHQJRQR� QHJR]LDW L � � DG� SHUVRQDP�� OH�PDQVLRQL� QRQ� VRQR� PDL� LSHUSDUFHO O L]]DWH�� JO L �DPELHQWL�GL� ODYRUR�SRVVRQR�HVVHUH�SHUVRQDO L]]DW L �
� 3DUFHO O L]]D]LRQH�H�JHUDUFKLD/H� JUDQGL� LPSUHVH� VRQR� LVSLUDWH� DO� PRGHO OR�WD\ORU LVW LFR�� D� VXD� YROWD� LVSLUDWR� D� TXHO OR� PLO L WDUH��(�GXH� VRQR� L� FDUGLQL�GL�TXHVW L �PRGHO O L � , O �SU LPR�q� OD�FDWHQD� GL� FRPDQGR�� GDO� O LYHO OR� SL�� EDVVR� D� TXHO OR�SL�� DOWR�� RJQL� JUDGLQR� U LVSRQGH� D� TXHO OR� VXSHULRUH�H� ³FRPDQGD´� TXHO OR� LQIHU LRUH�� , O � JUDGLQR� SL�� EDVVR�QRQ� KD� SUDW LFDPHQWH� DUHH� GLVFUH]LRQDO L � � , O � VHFRQGR�q� O ¶HVWUHPD� SDUFHO O L]]D]LRQH�� ,Q� EDVH� DL� GHWWDPL�IRUGLVW L � H� WD\ORU LVW L � � L O � ODYRUDWRUH� GHYH� IDUH� XQ�ODYRUR� VHPSOLFH�� FRQ� JHVW L � PLVXUDEL O L � � FKH� QRQ�SUHYHGDQR� GXEEL� R� LQGHFLVLRQL�� /D� PDQVLRQH�U LJXDUGD� XQ� VHJPHQWR� PROWR� SLFFROR�� WD OFKp� FKL� OD�VYROJH� QRQ� GHYH� VDSHUH� Qp� FLz� FKH� DYYLHQH� SULPD�Qp� FLz� FKH� DYYLHQH�GRSR��&DSLWD� FKH�XQ� ODYRUDWRUH��SHU� DQQL�� GHEED� IRUJLDUH� TXDOFRVD� FRQ� OD� SUHVVD��VHQ]D� VDSHUH� VH� O ¶RJJHWWR� SURGRWWR� q� SDUWH� GL� XQ�



���
PLVVL OH�� GL� XQD� FRQIH]LRQH� DO LPHQWDUH� R� GL� XQR�VWUXPHQWR� FKLUXUJLFR�� 1DWXUDOPHQWH�� OD�SDUFHO O L]]D]LRQH� H� OD� FDWHQD GL� FRPDQGR� KDQQR� XQD�IXQ]LRQH� SL�� ORJLFD� QHO OH� RUJDQL]]D]LRQL� FKH�SURGXFRQR�PDWHULD O L �1HO OH� SLFFROH� LPSUHVH�� OD� FDWHQD� GL� FRPDQGR� q�PROWR� EUHYH� HG� L O � U LFRUVR� DO� YHUW LFH� q� PROWR� IDFL OH��/H� PDQVLRQL� VRQR� QDWXUDOPHQWH� ³DUU LFFKLWH´��SHUFKp� OD� GLPHQVLRQH� RUJDQL]]DW LYD� LPSHGLVFH� XQD�VFRPSRVL]LRQH� HFFHVVLYD�� 4XHVWD� PLQRUH�VFRPSRVL]LRQH� q� VLD� RU L]]RQWDOH� VLD� YHUW LFDOH��2UL]]RQWDOPHQWH�� L O � ODYRUDWRUH� VYROJH� XQD�PDQVLRQH� U LFFD� GL� GLYHUVL� SDVVDJJL�� U LXVFHQGR� DG�DYHUH� XQD� PDJJLRUH� LQFLGHQ]D� VXO� SURGRWWR� I LQLWR��, O � FKH� VLJQLI LFD� SL�� YDULHWj� H� PLQRUH� PRQRWRQLD��9HUW LFDOPHQWH�� L O � ODYRUDWRUH� LQJORED� HOHPHQWL�GHFLVLRQDO L � � JRGHQGR� GL� XQD� FHUWD� GLVFUH]LRQDO L Wj��, O � FKH� VL� WUDGXFH� LQ� SL�� O LEHUWj�� LGHQWLI LFD]LRQH� H�UHVSRQVDEL O L Wj�
� 3RVVLEL O L Wj� GL� FDUU LHUD� YV�� SRVVLEL O L Wj� GL�DSSUHQGLPHQWR/D� JUDQGH� RUJDQL]]D]LRQH� RIIUH� OD� SURVSHWW LYD� GL�XQD� FDUU LHUD�� ,QWHVD� FRPH� DYDQ]DPHQWR� QHL� JUDGLQL�GHO OD� JHUDUFKLD�� /¶DYDQ]DPHQWR� FRLQYROJH� OD�UHWU LEX]LRQH�� L O � JUDGR� GL� SRWHUH� H� GLVFUH]LRQDO L Wj��OR� VWDWXV�� /R� VYDQWDJJLR� GHO OD� FDUU LHUD� U LV LHGH� QHO�IDWWR� FKH� HVVD� VL� WUDGXFH� LQ� XQ� FDPELDPHQWR� GL�
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PDQVLRQH�� QRQ� VHPSUH� JUDGHYROH�� &KL� ID� OD� SXO L] LD�GHO OH� ODWU LQH�� SXz� WURYDUH� DSSHWLEL OH� GLYHQWDUH� L O �³FDSR�UHSDUWR´� GHO O ¶8II LFLR� 3XO L] LH�� PLJO LRUH�UHWU LEX]LRQH�� GLVWDFFR� GDO OH� ODWU LQH�� XVR� GHO� YHVW LWR�DQ]LFKp� GHO OD� WXWD�� SRWHUH� VXO OD� IRU]D�ODYRUR� H�PDJJLRUH� VWDWXV� D]LHQGDOH� H� VRFLDOH�� &KL� LQYHFH� ID�L O � PHFFDQLFR� GL� SUHFLVLRQH�� SXz� WURYDUH� VJUDGHYROH�GLYHQWDUH� ³FDSR�RII LFLQD´� SHUFKp� TXHVWR� VLJQLI LFD�SDVVDUH� GD� XQ� ODYRUR� TXDVL� DUW LJLDQDOH� DG� XQ�ODYRUR� EXURFUDW LFR�� ,� YDQWDJJL� FL � VRQR�� PD� JO L �VYDQWDJJL� SVLFRORJLFL � VRQR� QRWHYRO L � � 3HQVLDPR� D�FRVD� VLJQLI LFD� IDUH� FDUU LHUD� QHO OD� VFXROD��/¶ LQVHJQDQWH� q� LQ� SHUHQQH� FRQWDWWR� FRQ� JO L � D O O LHYL�HG� L � FRO OHJKL�� FRQFHQWUDWR� VX� SUREOHPL� GLGDWW LFL � HG�HGXFDWLYL � � VSLQWR� DG� XQ� DJJLRUQDPHQWR� FXOWXUDOH�FRVWDQWH�� , O � GLU LJHQWH� VFRODVW LFR� KD� UHOD]LRQL� VROR�FRQ� EXURFUDW L � H� ELGHO O L �� QRQ� KD� FRO OHJKL�� PD�VXEDOWHUQL� R� FRQWUR�SDUW L�� q� LPSHJQDWR� LQ� TXHVW LRQL�RUJDQL]]DW LYH�� DPPLQLVWUDW LYH�� DUFKLYLVW LFKH� H�QRUPDWLYH�� L O � VXR� DJJLRUQDPHQWR� QRQ� U LJXDUGD OD�GLVFLSO LQD� SHU� FXL� V L � q� ODXUHDWR� PD� L� SUREOHPL�JHVW LRQDO L � � V LQGDFDO L � � OHJDO L � � /¶ LQVHJQDQWH�� SHU� IDUH�FDUU LHUD�GHYH�FDPELDUH�PHVWLHUH�1HO OH� SLFFROH� RUJDQL]]D]LRQL� L O � FRQFHWWR� GL� FDUU LHUD�VL � LGHQWLI LFD� FRQ� TXHO O L � GL� DSSUHQGLPHQWR� HG�HPDQFLSD]LRQH�� 6LJQLI LFD� LPSDUDUH� L O �PHVW LHUH� H�SRL�SUHQGHUH� L O � SRVWR� GHO� ³FDSR´�� RSSXUH� DSULUH�XQ¶ LPSUHVD� DXWRQRPD�� 4XDOFXQR� LQWHUSUHWD� OD�
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FDUU LHUD� FRPH� L O � SDVVDJJLR� GD� XQD� SLFFROD� DG� XQD�JUDQGH�RUJDQL]]D]LRQH�
� $QRQLPDWR�YV��VRFLD O L Wj/D� JUDQGH� RUJDQL]]D]LRQH� EXURFUDW LFD�� JHUDUFKLFD��SDUFHO O L]]DWD� SRUWD� FRQ� Vp� OD� FRQVHJXHQ]D�GHO O ¶DQRQLPDWR�� , O � ODYRUDWRUH� q� XQD� SUDW LFD�GHO O ¶8II LFLR� 3HUVRQDOH�� /H� HVLJHQ]H� GL� VRFLDO L Wj�YHQJRQR� UHSUHVVH� RSSXUH� UHOHJDWH� QHO O ¶ LQIRUPDOH��PHQVD�� PDFFKLQD� GHO� FDIIq�� WRL OHWWHV�� /H� JUDQGL�LPSUHVH� GLVSRQJRQR� GL� RVVHVVLYL� VWUXPHQWL� GL�FRQWURO OR�� FKH� YDQQR� GDO OD� PDFFKLQD� GD� W LPEUDUH�DO O ¶ LQJUHVVR� DO OD� FDUWD� PDJQHWLFD�� GDO OD� YLGHR�VRUYHJO LDQ]D� DJO L � RSHQ� VSDFHV� FRQ� FDSR�UHSDUWR� ³D�YLVWD´�� 1HO OH� JUDQGL� RUJDQL]]D]LRQL� q� SL�� IDFL OH� OR�VSRVWDPHQWR� IUD� L � UHSDUW L � �/H�JUDQGL� LPSUHVH�KDQQR�SL�� VSHVVR� JUDQGL� PDFFKLQDUL �� UXPRURVL� H�SHULFRORVL� D O� SXQWR� GD� U LFKLHGHUH� SURWH]LRQL�� 1RQ�VRQR� UDUL � L � UHJRODPHQWL� GHO OH� JUDQGL� RUJDQL]]D]LRQL�FKH� SURLELVFRQR� HVSO LFLWDPHQWH� OH� UHOD]LRQL�VHQWLPHQWDO L � IUD� L � GLSHQGHQWL �� $OWUHWWDQWR� IUHTXHQWL�VRQR� OH� JUDQGL� LPSUHVH� FKH� YLHWDQR� OD�SHUVRQDO L]]D]LRQH� GHO� OXRJR� GL� ODYRUR�� 6SHVVR�YHQJRQR� LPSRVWH� ³GLYLVH´� XJXDO L � SHU� WXWW L � � 7XWWR�FLz� FRQVHJXH� DO� SU LQFLSLR� GHO O ¶DQRQLPDWR�� PD� QRQ�IDFL O L WD� OD� VRFLDO L Wj�� Ê� YHUR� FKH� JO L � HVVHUL� XPDQL� DO�ODYRUR� VYL OXSSDQR� FRPSRUWDPHQWL� LQIRUPDO L �WUDVJUHVVLYL �� H� TXLQGL� RYXQTXH� VRQR� PHVVL� LQ� DWWR�
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FRPSRUWDPHQWL� ³I L ORVRFLDO L´� WHVL� D� VRGGLVIDUH� L O �ELVRJQR� GL� UHOD]LRQL�� , O � IDWWR� q� FKH� TXHVW L �FRPSRUWDPHQWL� VRQR� VHPSUH� VRWWRSRVWL � D O� U LVFKLR�GHO OD�SXQL]LRQH�H�GXQTXH�GHO�U LFDWWR�1HO OH� SLFFROH� LPSUHVH� O ¶DQRQLPDWR� q� LPSRVVLEL OH�� /D�VRFLDO L Wj� q� OD� UHJROD�� , O � SUDQ]R� GL� PH]]RJLRUQR� q�FRQGLYLVR�� ,� ODYRUDWRUL� �FDSR� H� GLSHQGHQWL�� V L �FKLDPDQR� SHU� QRPH�� /H� UHOD]LRQL� DPLFDO L � H�VHQWLPHQWDO L � VRQR� IUHTXHQWL�� , O � VHQW LPHQWR� GL�DSSDUWHQHQ]D�� FKH� YHUVR� OD� JUDQGH� RUJDQL]]D]LRQH�q� DVWUDWWR� H� LPSHUVRQDOH�� QHO OD� SLFFROD� q� OHJDWR� D�SHUVRQH� FRQFUHWH�� 2UDUL �� FRQWURO O L � � SHUPHVVL� QRQ�VRQR� FRQWURO ODW L � GD� VRIWZDUH� PD� GHFLVL �LQIRUPDOPHQWH� H� GLVFUH]LRQDOPHQWH�� 1RQ� FL� VRQR�WDQWL� UHSDUW L � R� I L O LD O L � QHL� TXDO L � HVVHUH� WUDVIHULW L � � , O �OXRJR� GL� ODYRUR� q� SHUVRQDO L]]DEL OH�� Ê� UDUR� FKH�HVLVWD� XQD� GLYLVD� REEO LJDWRULD�� /D� VRFLDO L Wj� KD�DQFKH� U LVYROW L � VJUDGHYRO L � � 3HU� HVHPSLR�� L O � FRQWURO OR�q� PHQR� IRUPDOH� PD� SL�� FRVWDQWH�� FRPH� LQ� WXWWH� OH�SLFFROH� FRPXQLWj�� ,QROWUH�� QHO OH� JUDQGL� LPSUHVH� OH�UHOD]LRQL� VRFLDO L � QRQ� VRQR� FUXFLDO L � LQ� TXDQWR� q�SRVVLEL OH� LVRODUVL �� HVWUDQLDUVL� R� VHSDUDUVL�PDQWHQHQGR� UDSSRUW L � IRUPDO L � � 1HO OH� SLFFROH�LPSUHVH� OH� UHOD]LRQL� VRFLDO L � VRQR� SDUWH� FHQWUDOH� GHO�ODYRUR�� DQW LSDW LH� LQWHUSHUVRQDO L � � L � FRQIO L W W L � � OHJDPL�HPRWLYL�VRQR�LQHOXGLEL O L �
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� 0DJJLRUH�R�PLQRUH�VWDWXV�VRFLDOH/D� JUDQGH� RUJDQL]]D]LRQH� RIIUH� GL� VRO L WR� XQ�PDJJLRUH� VWDWXV� VRFLDOH�� )DUH� L O � IDWWRU LQR� DO OD�3LUHO O L � q� VRFLDOPHQWH� SL�� SUHVW LJLRVR� FKH� IDUH� L O �IDWWRU LQR� LQ� XQ¶DQRQLPD� RUJDQL]]D]LRQH� GL� ����DGGHWW L � � ,Q� TXDOFKH� PLVXUD� WXWW L � FRORUR� FKH�ODYRUDQR� SHU� XQD� JUDQGH� RUJDQL]]D]LRQH� JRGRQR� GL�PDJJLRUL � EHQHILFL � PDWHULD O L � � PD� DQFKH� GHO O ¶D ORQH� GL�SUHVW LJLR� VRFLDOH� DG� HVVD� DWWU LEXLWR�� /H� JUDQGL�RUJDQL]]D]LRQL� GHULYDQR� L O � ORUR� PDJJLRUH� SUHVW LJLR�VRFLDOH� GDO� SRWHUH� FKH KDQQR� R� GDJO L � HIIHWW LYL �YDQWDJJL� FKH� RIIURQR�� $� YROWH� SHUz� L O � SRWHUH� HG� L �YDQWDJJL� VRQR� FRQWUREL ODQFLDW L � GD� IDWWRUL � GL�GLVFUHGLWR� GRYXWL� D� UDJLRQL� SRO L W LFKH� R� D�FRQFODPDWH� LQHII LFLHQ]H�� &RVu� SHU� HVHPSLR� FKL�ODYRUD� LQ� IDEEULFKH� GL� DUPL�� R� SHU� FHUWH�PXOW LQD]LRQDO L � DFFXVDWH� GL� LQTXLQDPHQWR� R�VIUXWWDPHQWR�� R� FKL� ODYRUD� LQ� FHUWH� JUDQGL�RUJDQL]]D]LRQL� VWDWDO L � FRPH� OD� 6FXROD� R� OH� 3RVWH�QRQ� JRGH� GL� JUDQGH� SUHVW LJLR� VRFLDOH�� $O� FRQWUDU LR��FHUWH� SLFFROH� RUJDQL]]D]LRQL� D OWDPHQWH� TXDO L I LFDWH�R� PROWR� EHQ� LQVHULWH� LQ� XQ WHUU LWRU LR�� SRVVRQR�RIIU LUH� XQ� FHUWR� SUHVW LJLR� VRFLDOH� DL� ODYRUDWRUL� FKH�QH�IDQQR�SDUWH�
� ,UUHVSRQVDEL O L Wj�YV��FRUUHVSRQVDEL O L Wj8Q� IHQRPHQR� VSLHJDEL OH� VROR� LQ� WHUPLQL� SVLFR�ORJLFL �q� TXHO OR� UHODW LYR� DO OD� DWWU LEX]LRQH� GL�
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FRUUHVSRQVDEL O L Wj� IUD� ODYRUDWRUH� H� RUJDQL]]D]LRQH��1HO OH� JUDQGL� LPSUHVH� YLJH� XQD� VRUWD� GL� VFLVVLRQH�SHU� FXL� OH� 3RVWH�� OD� 6FXROD�� OH� IDEEULFKH� GL� DUPL�� OH�LPSUHVH� GL� ELRWHFQRORJLD� VRQR� FU LW LFDEL O L � �PD� FRORUR�FKH� FL� ODYRUDQR� VRQR� SHU� GHILQL] LRQH� LQQRFHQWL��/¶DSSDUWHQHQ]D� DO OD� FDWHJRULD� GL� ³ ODYRUDWRUH´� KD�XQ�HIIHWWR� VDQWLI LFDQWH� QHO OD� LGHRORJLD� PRGHUQD�� , O �IHQRPHQR� GLPLQXLVFH� GL� PROWR� QHO OH� SLFFROH�LPSUHVH�� , O � FDPHULHUH� GL� XQ� U LVWRUDQWH� VFUHGLWDWR�� L O �IDWWRU LQR� GL� XQ¶ LPSUHVD� DL� PDUJLQL� GHO OD� OHJDO L Wj�� L O �EDULVWD� GL� XQD� GLVFRWHFD� PDOIDPDWD� VRQR� SL��VSHVVR� FRQVLGHUDW L � FRPSOLFL � FKH� YLWW LPH�� /D�SHUFH]LRQH� VRFLDOH� FKH� DWWU LEXLVFH� XQD� FRPSOHWD�LUUHVSRQVDEL O L Wj� DL� ODYRUDWRUL� GHO OH� JUDQGL�RUJDQL]]D]LRQL�� FRQVLGHUD� FRUUHVSRQVDEL O L � TXHO OH�GHO OH� SLFFROH� LPSUHVH�� /D� DWWU LEX]LRQH� GHO� W L WROR� GL�³ ODYRUDWRUH� YLWW LPD´� VHPEUD� HVVHUH� DVVHJQDWD� VROR�D� TXHO O L � FKH� DSSDUWHQJRQR� D� JUDQGL� LPSUHVH� H� FKH�JRGRQR� GL� UDSSUHVHQWDQ]H� VLQGDFDO L � GLUHWWH��)HQRPHQR� DQDORJR� U LJXDUGD� L � FDVL� GL� ID O O LPHQWR��4XDQGR�XQD�JUDQGH� LPSUHVD�YD� LQ� FU LV L � R� IDO O LVFH�� L O �PDQDJHPHQW� H� OD� SURSULHWj� YHQJRQR� PHVVL� VRWWR�DFFXVD�� L � ODYRUDWRUL� YHQJRQR� FRQVLGHUDW L � YLWW LPH�LQQRFHQWL�� 4XDQGR� YD� LQ� FU LV L � R� IDO O LVFH� XQD� SLFFROD�RUJDQL]]D]LRQH�� QH� UHVWD� GDQQHJJLDWD� O ¶ LPPDJLQH�VLD� GHL� SDGURQL�FDSL� VLD� TXHO OD� GHL� ODYRUDWRUL �� , O �FRQFHWWR� GL� L UUHVSRQVDEL O L Wj� q� OHJDWR� D� TXHO OR� GL�
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³ODYRUDWRUH´� H� TXHVWR� VHPEUD� DWWU LEXLWR� VROR� D� FKL�RSHUD� LQ�JUDQGL�RUJDQL]]D]LRQL�
� 0DJJLRUL �H�PLQRUL�JDUDQ]LH�VLQGDFDO L1HOOH� JUDQGH� LPSUHVD� L O � V LQGDFDWR� KD� RWWHQXWR�QXPHURVH�JDUDQ]LH�� , O � SDUDGRVVR�GHO� V LQGDFDWR�q�GL�HVVHUH� QDWR� SHU� WXWHODUH� OH� FDWHJRULH� SL�� GHERO L � H�WURYDUVL �� GRSR� ROWUH� XQ� VHFROR� GL� VXFFHVVL�� D�JDUDQWLUH� L � FHW L � SU LYL OHJLDW L � � &LRq� WXWW L � L � ODYRUDWRUL�GHO OH� JUDQGL� RUJDQL]]D]LRQL�� &KL� RSHUD� QHO OD� SLFFROD�LPSUHVD� JRGH� GL� PLQRUL� EHQHILFL � � TXHO O L � JDUDQWLW L �GDO OD� OHJLVOD]LRQH�� ,QYHFH� QHO OH� JUDQGL�RUJDQL]]D]LRQL� LQ� DJJLXQWD� DO OD� JDUDQ]LH� QRUPDWLYH��YL� VRQR� LQILQLW L � SU LYL OHJL� RWWHQXWL� FRQ� OD�FRQWUDWWD]LRQH�� ,Q� FHUWH� RUJDQL]]D]LRQL� YLJH� L O �SU LYL OHJLR� GHO O ¶HUHGLWDU LHWj� GHO� SRVWR� GL� ODYRUR�� LQ�DOWUH� HVLVWRQR� VWUXWWXUH� GRSRODYRULVW LFKH�IDUDRQLFKH�� LQ� DOWUH� DQFRUD� VRQR� RIIHUW L � YDQWDJJL�HGL O L] L � HG� DELWDW LYL � � 0D� OD� FRQWUDGGL]LRQH� PDJJLRUH�FLUFD� OH� JUDQGL� RUJDQL]]D]LRQL� q� TXHO OD� SHU� FXL� OH�JDUDQ]LH� H� OH� WXWHOH� FRQTXLVWDWH� GD� PLQDWRUL ��IHUURYLHU L � � PHWDOPHFFDQLFL �� EUDFFLDQWL � DJULFRO L � �FLRq�FDWHJRULH� GDYYHUR� YLWW LPH� GHO O ¶ LQGXVWU LD OHVLPR��VRQR� VWDWH� SURJUHVVLYDPHQWH� HVWHVH� D� FRO OHWW L �ELDQFKL�� TXDGUL� LQWHUPHGL�� WHFQLFL � � VFLHQ]LDW L � �IXQ]LRQDUL� GHO OH� DPPLQLVWUD]LRQL� SXEEO LFKH�� )LQR� DL�SRUW LHU L � HG� DL� IDWWRU LQL� GHO� 3DUODPHQWR� QD]LRQDOH� R�HXURSHR� FKH� JRGRQR� GL� UHWU LEX]LRQL� H� SULYL OHJL�
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LQFUHGLEL O L � � 7XWW L � FRVWRUR�� VH� DSSDUWHQJRQR� D�JUDQGL� RUJDQL]]D]LRQL�� VRQR� FKLDPDWL� ³ ODYRUDWRUL´�D O OR� VWHVVR� PRGR�� FRQVLGHUDW L � L UUHVSRQVDEL O L � H�JDUDQWLW L � D O � PDVVLPR�� &RORUR� FKH� LQYHFH� RSHUDQR�QHO OH� SLFFROH� RUJDQL]]D]LRQL�� V LDQR� SURSULHWDUL � �GLU LJHQWL �� TXDGUL� LQWHUPHGL� R� ODYRUDWRUL �� VWHQWDQR�SHUVLQR� D� YHGHUVL� DSSO LFDWD� OD� OHJLVOD]LRQH� PLQLPD�GL� WXWHOD�� , O � SUREOHPD� GHO OH� JDUDQ]LH� G¶DOWURQGH� q�OHJDWR� DO� FRUSRUDW LYLVPR�� /H� JUDQGL� RUJDQL]]D]LRQL�FRQVHQWRQR� OD� FUHVFLWD� GL� V LQGDFDWL� SRWHQWL� FKH�GLYHQWDQR�EHQ�SUHVWR� FRUSRUD]LRQL� IRUW L � QHO OD� WXWHOD�GHL� ORUR� PHPEUL�� , O � IHQRPHQR� q� HVWHVR� DQFKH� DL�GLYHUVL� FRPSDUW L � GHO� V LVWHPD� SURGXWW LYR�� ,� FRPSDUW L �SL�� WUDGL]LRQDO L � HVSULPRQR� FRUSRUD]LRQL� SL�� IRUW L � H�SL�� FDSDFL� GL� GLIHQGHUH� JO L � LQWHUHVVL� GHL� ORUR�PHPEUL�� Ê� QRWR� FKH� OD� JUDQ� SDUWH� GHO� EL ODQFLR�HXURSHR� VHUYH� SHU� VRVWHQHUH� OH� LPSUHVH� DJULFROH��4XDQGR� XQD� VWDJLRQH� SUHVHQWD� XQ� FO LPD� GDQQRVR�SHU� O ¶DJULFROWXUD� VFDWWDQR� OH� SURYYLGHQ]H�� 4XDQGR�YD� PDOH� XQ¶DQQDWD� SHU� O ¶ LQIRUPDWLFD�� QHVVXQR� VL�VRJQD� GL� FKLHGHUH� VXVVLGL�� $QFKH� SHUFKp� HVVHQGR�OD� FRUSRUD]LRQH� GHJO L � LQIRUPDWLFL � PROWR� GHEROH�� L �VXVVLGL� QRQ� VDUHEEHUR� PDL� HURJDWL�� (� TXHVWD�FRUSRUD]LRQH� q� GHEROH� SHU� GXH� PRWLYL�� SHUFKp� q�JLRYDQH� H� SHUFKp� q� FRVW LWXLWD� GD� SLFFROH�RUJDQL]]D]LRQL�
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� 5LJLGLWj�YV��I OHVV LEL O L Wj/H� JUDQGL� RUJDQL]]D]LRQL�� DQFKH� SHU� OD� ORUR� IRUWH�VLQGDFDO L]]D]LRQH�� SUHVHQWDQR� XQD� IRUWH� U LJLGLWj�QHO OH� PDQVLRQL� �VWDEL O L WH� GD� XQ� SUHFLVR�PDQVLRQDULR�� H� QHJO L � RUDUL � GL� ODYRUR�� 4XHVWR� QRQ�HVFOXGH� FKH� LQIRUPDOPHQWH� OH� PDQVLRQL� V LDQR�PRGLI LFDWH�� Qp� FKH� JO L � RUDUL � V LDQR� DFFRUFLDW L � R�DO OXQJDWL� �D� YROWH� LQ� FDPELR� GL� XQR� VWUDRUGLQDULR�� D�YROWH� QR��� 7XWWDYLD� TXHVWD� LQIRUPDO LWj� q� OHJDWD� DO OH�UHOD]LRQL� FDSR�GLSHQGHQWH� R� VLQGDFDWR�LPSUHVD� H�SXz� VHPSUH� HVVHUH� HO LPLQDWD� LQ� FDVR� GL� FRQIO L W WR��1HO OH� SLFFROH� LPSUHVH� OD� I OHVVLEL O L Wj� q� PROWR�PDJJLRUH�� 3HU� TXDQWR� U LJXDUGD� OH� PDQVLRQL�� QRQ� VL�DUU LYD� TXDVL� PDL� DG� XQ� SUHFLVR� PDQVLRQDULR�� (� JO L �RUDUL � GL� ODYRUR� VRQR� QHJR]LDW L � TXDVL� JLRUQR� SHU�JLRUQR�� FRQ� OD� WHQGHQ]D� GD� SDUWH� GHL� ODYRUDWRUL�FRPH� GHL� GDWRUL� GL� ODYRUR� D� IDUQH� XQ� WHUUHQR� GL�UHFLSURFD�FRPSLDFHQ]D�
���� /(�',))(5(1=(�)5$�3,&&2/(,035(6(�0$7(5,$/,�(�,00$7(5,$/,
,�IHQRPHQL�FKH�GLVW LQJXRQR�OD�JUDQGH�GDO OD�SLFFROD�RUJDQL]]D]LRQH��VRQR�DFFHQWXDWL�QHO�FRQIURQWR�IUD�SLFFROH� LPSUHVH�PDWHULD O L �HG� LPPDWHULDO L �
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� 3HUVRQDO L]]D]LRQH�YV�� LQGLYLGXDO L]]D]LRQH6H� QHO OD� SLFFROD� LPSUHVD� HVLVWH� XQD� GLVFUHWD�SHUVRQDO L]]D]LRQH� GHL� UDSSRUW L � � QHO O ¶ LPSUHVD�LPPDWHULDOH� q� GRPLQDQWH� O ¶ LQGLYLGXDO L]]D]LRQH�� 8Q�ODYRUR� LPPDWHULDOH� q� VYROWR� LQ� PRGR� GLYHUVR� GD�FLDVFXQ� LQGLYLGXR�� 3UHQGLDPR� WUH� HVHPSL� GDO OH� WUH�FDWHJRULH�� HVSRVWH� LQ� SUHFHGHQ]D�� GHO� ODYRUR�LPPDWHULDOH�� L O � FXUDWRUH� HGLWRU LD OH� � ODYRUR� FRQ� OH�LGHH��� O ¶ LQVHJQDQWH� � ODYRUR� FRQ� OH� SHUVRQH��� L O �JUDILFR� � ODYRUR� FRQ� OH� LPPDJLQL��� &DPELDQGR�O ¶ LQGLYLGXR� FKH� VYROJH� XQR� GL� TXHVW L � ODYRUL ��FDPELHUj� LQHYLWDEL OPHQWH� L O � U LVXOWDWR� GHO� ODYRUR�� /D�FRO ODQD� HGLWRU LD OH� PXWHUj� URWWD�� JO L � D O O LHYL�LPSDUHUDQQR� LQ� PRGR� GLYHUVR� H� GLYHUVH� FRVH�� OR�VW L OH� JUDILFR� VDUj� GLIIHUHQWH�� , O � JDU]RQH� GHO�SDQHWW LHUH�� O ¶RURORJLDLR�� O ¶DXWRULSDUDWRUH� LQVWDXUDQR�UHOD]LRQL� PROWR� SHUVRQDO L]]DWH� QHO� OXRJR� GL� ODYRUR��PD� UHVWDQR� LQ� FHUWR�PRGR� ³WHFQLFDPHQWH´� IXQJLEL O L � �'RSR� XQ� FHUWR� SHULRGR� GL� DPELHQWDPHQWR�� L O � SDQH�FRQWLQXHUj� DG� HVVHUH� XJXDOH� DQFKH� FRQ� XQ� DOWUR�JDU]RQH�� JO L � RURORJL� H� OH� DXWRPREL O L � VDUDQQR�U LSDUDW L � FRQ� OD� VWHVVD� SHUL] LD�� 4XHVWR� DYYLHQH�PROWR� SL�� UDUDPHQWH� QHO� ODYRUR� LPPDWHULDOH��QHVVXQ� FXUDWRUH� GL� FRO ODQD�� QHVVXQ� LQVHJQDQWH��QHVVXQ� JUDILFR� q� HVDWWDPHQWH� IXQJLEL OH��0HQWUH� QHO�ODYRUR� PDWHULD OH� L O � FDUDWWHUH� q� GDWR� GDO OD� WHFQLFD��LQ� TXHO OR� LPPDWHULDOH� OD� WHFQLFD� q� EDVDWD� VXO�
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FDUDWWHUH�� $QFKH� QHO� ODYRUR� LPPDWHULDOH� HVLVWH� XQD�SDUWH� WHFQLFD� UHODW LYDPHQWH� RJJHWW LYDEL OH�� PD� L O �U LVXOWDWR� q� VHPSUH� XQ� PL[� GL� WHFQLFD� H� SHUVRQDO L Wj�GHO O ¶RSHUDWRUH�� 4XHVWD� LQGLYLGXDO L]]D]LRQH� q� DQFRUD�SL�� VSLQWD� QHO� ODYRUR� LPPDWHULDOH� FRQ� OH� SHUVRQH��(VVHQGR� TXHVWR� HVVHQ]LDOPHQWH� XQD� UHOD]LRQH�� L O �U LVXOWDWR� FKH� RWW LHQH� XQR� SVLFRWHUDSHXWD�� XQ�HGXFDWRUH�� XQ� IRUPDWRUH�� XQ� DVVLVWHQWH� DO OD�SHUVRQD� QRQ� VDUj� PDL� XJXDOH� D� TXHO OR� GL� XQ� DOWUR�RSHUDWRUH�� DQFKH� D� SDULWj� GL� FRPSHWHQ]H� HG�HVSHULHQ]D�� , O � ODYRUR� LPPDWHULDOH� FRQ� OH� SHUVRQH� VL�EDVD� VXO OD� ³I LGXFLD´� FKH� L O � FO LHQWH� U LSRQH� LQ�TXHO O ¶RSHUDWRUH�� H� VXO� W LSR�GL� LQYHVW LPHQWR� FKH�TXHO�SUHFLVR� RSHUDWRUH� ID� FRQ� TXHO� SUHFLVR� FO LHQWH��4XHVWR� UHQGH� L O � ODYRUR� LPPDWHULDOH� FRQ� OH� SHUVRQH�QRQ� IXQJLEL OH� H� QRQ� WUDVIHULEL OH�� 1DWXUDOPHQWH��VRVW LWX]LRQL� H� YLFDULDPHQWL� YHQJRQR� RSHUDW L �VSHVVR�� SHU� PRWLYL� GLYHUVL �� PD� QRQ� VHQ]D�UHJLVWUDUH� U L OHYDQWL� YDULD]LRQL� VXO OD� TXDO L Wj� HG� L �U LVXOWDW L �GHO� ODYRUR�
� 3RVVLEL O L Wj� GL� DSSUHQGLPHQWR� YV�� SRVVLEL O L Wj� GL�FUHVFLWD/D� SLFFROD� LPSUHVD� PDWHULD OH� RIIUH�� U LVSHWWR� DO OD�JUDQGH�� XQD� PDJJLRUH� SRVVLEL O L Wj� GL� DSSUHQGHUH� XQ�PHVWLHUH�� ,Q� PROW L � FDVL� L O � PHVW LHUH� FRPSUHQGH�DQFKH� HOHPHQWL� PDQDJHULD O L � � SHU� FXL� FKL� ODYRUD� LQ�XQD� SLFFROD� RUJDQL]]D]LRQH� SXz� DQFKH�
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UDJLRQHYROPHQWH� DVSLUDUH� DG� LPSDUDUH� ³FRPH� VL�JHVW LVFH´�� /D� SLFFROD� LPSUHVD�� GLYHUVDPHQWH� GD�TXHO OD� JUDQGH�� q� ³SURO L IHUDQWH´�� $� YROWH� FDSLWD�DQFKH� QHO OD� JUDQGH� LPSUHVD� FKH� TXDOFXQR� HVFD� SHU�DYYLDUH� XQD� SLFFROD� RUJDQL]]D]LRQH�� FKH� PDJDUL�GLYHQWD� IRUQLWU LFH� GHO OD� LPSUHVD� ³PDGUH´�� 0D� QHO OD�SLFFROD� LPSUHVD� TXHVWD� ³HUHGLWDU LHWj´� q� TXDVL� XQ�HOHPHQWR� FRVW LWXW LYR�� QHO O ¶HGL O L] LD� FRPH� QHO OD�U LVWRUD]LRQH�� QHO OD� SLFFROD� PHFFDQLFD� FRPH� QHO�FRPPHUFLR�� 1HO OH� SLFFROH� LPSUHVH� LPPDWHULDO L � �O ¶DSSUHQGLPHQWR� GHO� ³PHVWLHUH´� KD� XQD� PLQRUH�YDOHQ]D� LQ� TXDQWR� OH� SURIHVVLRQL� VRQR� VSHVVR�PRQR�UDSSUHVHQWDWH� H� L O � ³FDSR´� QRQ� VHPSUH�SURYLHQH� GDO OD� VWHVVD� SURIHVVLRQH�� 8Q� FDSR�RII LFLQD�q� VHPSUH� XQ� EUDYR� PHFFDQLFR�� L O � SDGURQH� GHO�QHJR]LR� q� GL� VRO L WR� XQ� EUDYR� FRPPHUFLDQWH�� L O �FDSR�FDQWLHUH� q� VHPSUH� XQ� HVSHUWR� HGL OH�� LQROWUH� L �FRPSDJQL� GL� ODYRUR� VRQR� PHFFDQLFL �� FRPPHVVL��PXUDWRUL� SL�� DQ]LDQL�� (� GDO� FDSR� FRPH� GDL�FRPSDJQL� q� SRVVLEL OH� LPSDUDUH�� $O� FRQWUDULR�� L O �JUDILFR� ZHE� GL� XQD� SLFFROD� VRIWZDUH� KRXVH� QRQ� KD�FRO OHJKL�JUDILFL � � HG� L O � VXR� FDSR�PDJDUL� q�XQ�HVSHUWR�GL� V LVWHPL� LQIRUPDWLFL � GHO� WXWWR� LJQRUDQWH� GL�JUDILFD�� /R� SVLFRORJR� GL� XQD� FRPXQLWj� SHU�WRVVLFRGLSHQGHQWL�� QRQ� ODYRUD� FRQ� FRO OHJKL�SVLFRORJL� H� U LVSRQGH� DG� XQ� GLU LJHQWH� GHO OD�FRPXQLWj� FKH� q� XQ� SUHWH� R� XQ� H[�WRVVLFRGLSHQGHQWH� R� XQ� UDJLRQLHUH��
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/¶DSSUHQGLPHQWR� GHO� PHVW LHUH� VWD� GXQTXH� VXO OR�VIRQGR� QHO� ODYRUR� LPPDWHULDOH�� $QFKH� VH� DYYLHQH�VHPSUH� XQ� ³DSSUHQGLPHQWR� GDO� FRQWHVWR´� FKH� LQ�TXDOFKH�PRGR�q�XW L OH� DG�RJQL� W LSR�GL� ODYRUR��4XHO OR�FKH� VWD� LQ� SULPR� SLDQR� QHO� ODYRUR� LPPDWHULDOH� q�O ¶ LSRWHVL� GL� XQD� SRVVLEL O L Wj� GL� ³FUHVFLWD´� JOREDOH��FRPH� SHUVRQD�� GHO� ODYRUDWRUH�� , O � ODYRUR�LPPDWHULDOH� FRLQYROJH� XQD� ODUJD� IHWWD� GHO� PRGR� GL�HVVHUH� �SHQVDUH�� VHQWLUH�� FRPSRUWDUVL�� GHO�ODYRUDWRUH�� HG� RJQL� HVSHULHQ]D� GL� ODYRUR� q� XQ�IDWWRUH� GL� FUHVFLWD� FRPSOHVVLYD�� /D� VFDUVD�VHSDUD]LRQH� IUD� ODYRUR� H� SHUVRQD�� QHO� ODYRUR�LPPDWHULD OH�� ID� Vu � FKH� VLD� GLII LF L OH� GLVW LQJXHUH� IUD�HVSHULHQ]D� GL� ODYRUR� HG� HVSHULHQ]D� GL� YLWD�� 4XHVWR�VSLHJD� DQFKH� OD� JUDQGH� GLIIXVLRQH� GHO� YRORQWDULDWR��&KH� VLD� SXUDPHQWH� JUDWXLWR� R� HTXLYRFDPHQWH�VSXULR� �XQ� SR¶� JUDWXLWR� XQ� SR¶� VRWWR�SDJDWR��� XQ�LPSHJQR� GHO� VHWWRUH� LPPDWHULDOH� FRVW LWXLVFH� LQ�RJQL� FDVR� XQ� SDWU LPRQLR� GL� FUHVFLWD� SHUVRQDOH�� *O L �LGHDWDUL � VYROJRQR� D� SDJDPHQWR� XQ� ODYRUR� FKH�IDUHEEHUR� DQFKH� JUDW LV�� VH� QRQ� GRYHVVHUR�SUHRFFXSDUVL� GL� VRSUDYYLYHUH�� 3HUFKp� HVVR� FRLQFLGH�FRQ�O ¶HVSUHVVLRQH�H� OR�VYL OXSSR�GHO�Vp�
� 6RFLDO L Wj�SL��DSSDUWHQHQ]D/H� SLFFROH� LPSUHVH� PDWHULD O L � KDQQR� XQ� SXQWR� GL�IRU]D� QHO OD� VRFLDO L Wj�� /H� SLFFROH� RUJDQL]]D]LRQL�LPPDWHULDO L � DJJLXQJRQR� DO OD� VRFLDO L Wj�
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O ¶DSSDUWHQHQ]D� LGHRORJLFD�� OD� I LGHO L]]D]LRQH�� OD�FRQGLYLV LRQH� GL� XQD� TXDOFKH� HVSO LFLWD� YLV LRQH� GHO�PRQGR�� /D� VRFLDO L Wj� QHO� ODYRUR� LPPDWHULDOH� q�DUU LFFKLWD� GDO� IDWWR� FKH� L O � FO LHQWH� QRQ� q� TXDOFXQR�FXL� V L � IRUQLVFH� XQ� SURGRWWR�� EHQVu� TXDOFXQR� FRQ� FXL�TXHVWR� YLHQH� FRVWUXLWR�� /D� VPDWHULD O L]]D]LRQH� GHO�ODYRUR� LQFUHPHQWD� L O � VXR� FDUDWWHUH� UHOD]LRQDOH��1HO OD� JUDQGH� RUJDQL]]D]LRQH� RJQL� FDUDWWHUH�UHOD]LRQDOH� R� QHJR]LDOH� FRO� FO LHQWH� q� DII LGDWR� DG�DSSRVLW L � XII LFL � PD� q� VRWWUDWWR� DO OD� JHQHUDO L Wj� GHL�ODYRUDWRUL �� /D� FDVVLHUD� GL� XQ� LSHUPHUFDWR� QRQ�QHJR]LD� L � SUH]]L� FRO� FO LHQWH�� , O � PHWDOPHFFDQLFR� GL�XQD� JUDQGH� LPSUHVD QRQ� QHJR]LD� FRO� FO LHQWH� L O �SURJHWWR�� 1HO OD� SLFFROD� RUJDQL]]D]LRQH� PDWHULD OH�LQYHFH� JO L � DVSHWW L � UHOD]LRQDO L � VRQR� PDJJLRUL�� OD�FRPPHVVD� SXz� QHJR]LDUH� XQ� VHUYL] LR��O ¶DXWRULSDUDWRUH� GLVFXWH� FRO� FO LHQWH� OH� PRGLI LFKH�� L O �FDPHULHUH� FRPSRQH� L O � PHQ�� LQVLHPH� DO O ¶DYYHQWRUH��1HO OD� LPSUHVD� LPPDWHULDOH� L � O LYHO O L � QHJR]LDO L � V L �HVWHQGRQR� ILQR� DG� XQD� YHUD� H� SURSULD� SDUWQHUVKLS�IUD� ODYRUDWRUL� H� FRO� FO LHQWH�XWHQWH�� , O � FXUDWRUH� GL�XQD� FRO ODQD� HGLWRU LD OH�� GL� XQD� JUDQGH� FRPH� GL� XQD�SLFFROD� LPSUHVD�� ODYRUD� ³LQVLHPH´� DO O ¶HGLWRUH�� DO�JUDILFR�� DJO L � DXWRUL �� /¶ LQVHJQDQWH� GHYH� QHJR]LDUH�FRQWLQXDPHQWH� FRL� FRO OHJKL��JO L � D O O LHYL� H� OH� IDPLJO LH��, O � JUDILFR�� O ¶DUUHGDWRUH�� OR� VW L O LVWD� GHYRQR� IDUH�OXQJKH� LQWHUYLVWH� FRO� FO LHQWH� SHU� FDSLUQH� OH�HVLJHQ]H� H� LQWHJUDUQH� OH� LGHH�� /D� VRFLDO L Wj� GXQTXH�
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YD DXPHQWDQGR� GDO OD� JUDQGH� LPSUHVD� PDWHULD OH�DO OD� SLFFROD� RUJDQL]]D]LRQH� LPPDWHULDOH�� 7XWWDYLD��L O � YHUR� DSSHDO� GHO OD� LPSUHVD� LPPDWHULDOH� VWD�QHO O ¶DSSDUWHQHQ]D� LGHRORJLFD�� , O � ODYRUR� LPPDWHULDOH�YLHQH� VYROWR� GL� VRO L WR� DO O ¶ LQWHUQR� GL� RUJDQL]]D]LRQL�GL� FXL� V L � VSRVD� OD� ³YLV LRQH� GHO� PRQGR´�� &KL� ODYRUD�LQ� SDQHWWHU LD� R� LQ� XQ� HOHWWUDXWR� SXz� DYHUH� LQ�FRPXQH� FRQ� JO L � D OWU L � VROR� O ¶DPRUH� SHU� OD� VTXDGUD� GL�FDOFLR�� D� YROWH� QHPPHQR� TXHO OR�� &KL� ODYRUD� LQ� XQD�FDVD� HGLWU LFH�� LQ� XQD� FRRSHUDW LYD� GL� DVVLVWHQ]D�� R�LQ� XQD� VRIWZDUH� KRXVH� FRQGLYLGH� PROWR� GL� SL��� XQD�YLVLRQH� HW LFD� R� HVWHW LFD�� XQ¶DSSDUWHQHQ]D�LGHRORJLFD�� XQD� FRQFH]LRQH� GHO OD� SURIHVVLRQH�� 6L�SXz� ODYRUDUH� LQ� XQD� SDVW LFFHULD� H� QRQ� DPDUH� L �GROFL � � PD� QRQ� VL� SXz� ODYRUDUH� SHU� L O � ZHE� VHQ]D�HVVHUH� XQ� SR¶� WHFQRIL O L � � , O � OHJDPH� FKH� XQLVFH� JO L �DWWRUL � GL� XQD� SLFFROD� LPSUHVD� q� OD� UHOD]LRQH�LQWHUSHUVRQDOH�� 1HO OD� LPSUHVD� LPPDWHULDOH� L O �OHJDPH� q� GDWR�� ROWUH� FKH� GDO OD� UHOD]LRQH�LQWHUSHUVRQDOH�� GDO O ¶DSSDUWHQHQ]D� DG� XQD�³I L ORVRILD´�� 4XHVWR� HOHPHQWR� GHO OD� FRQGLYLV LRQH�I L ORVRILFD� R� LGHRORJLFD� D� YROWH� DVVXPH� OD� IRUPD� GHO�VHWWDU LVPR�� WDOFKp� PROWH� SLFFROH� RUJDQL]]D]LRQL�LPPDWHULDO L � SUHVHQWDQR� L O � FDUDWWHUH� H� OH� SDWRORJLH�GL� FRQIUDWHUQLWH� UHO LJLRVH�� 3HQVLDPR� D� FHUW L � ODYRUL�GL� SHQVLHUR� I L ORVRILFR� R� SVLFRORJLFR�� DO OH� ³VFXROH´� GL�HVWHW LFD�� DL� SDW LW L � GHL� JHQHUL� PXVLFDO L � � DJO L �
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³DGRUDWRUL´� GL� /LQX[�� D� FHUWH� FRRSHUDW LYH� ³QR�JOREDO´�
� 0LQRUH� VWDWXV� VRFLDOH� YV�� PDJJLRUH� VWDWXV�VRFLDOH/D� FXUYD� GHO OR� VWDWXV� VRFLDOH� KD� RJJL� O ¶DVSHWWR� GL�XQD� ³FDPSDQD� URYHVFLDWD´� R� D� ³8´�� 1HO� SU LPR� SLFFR�VWD� L O � SUHVW LJLR� VRFLDOH� RIIHUWR� GDO OD� JUDQGH�RUJDQL]]D]LRQH�� QHO OD� ³SDQFLD´� VWD� TXHO OR� GHO OD�SLFFROD� LPSUHVD� PDWHULD OH�� L O � VHFRQGR� SLFFR�UDSSUHVHQWD� OD� SLFFROD� LPSUHVD� LPPDWHULDOH��/DYRUDUH� FRQ� OH� LGHH�� OH� SHUVRQH� R� OH� LPPDJLQL�RIIUH� RJJL� XQ� FRQVLGHUHYROH� SUHVW LJLR� VRFLDOH�� $�SDULWj� GL� FRPSHWHQ]H� H� W L WROR� GL� VWXGLR�� IDUH�O ¶DYYRFDWR� LQ� XQD� JUDQGH� LPSUHVD� q� SUHVW LJLRVR��IDUH� L O � FKLPLFR� LQ� XQD� SLFFROD� FDVD� IDUPDFHXWLFD� q�GL� SUHVW LJLR� PRGHVWR�� IDUH� L O � PHGLFR� LQ� XQD� SLFFROD�RUJDQL]]D]LRQH� XPDQLWDU LD� q� SUHVW LJLRVLVVLPR�� , O �O LYHO OR� SL�� EDVVR� GHO� SUHVW LJLR� DWW LHQH� DO OH� SLFFROH�LPSUHVH� PDWHULD O L � � /H� LPSUHVH� LPPDWHULDO L � � JUDQGL�R� SLFFROH�� RIIURQR� XQR� VWDWXV� VRFLDOH� GL� JUDQ� OXQJD�PDJJLRUH� FKH� OH� RUJDQL]]D]LRQL� PDWHULD O L � � /D�FXOWXUD� GRPLQDQWH� RJJL� q� FHQWUDWD� VXO� YDORUH� GHO�ODYRUR� LPPDWHULDOH�� QRQ� WDQWR� SHU� OD� UHWU LEX]LRQH��FKH� VSHVVR� q� PRGHVWD�� TXDQWR� SHU� L O � YDORUH�LQWU LQVHFR�� , O � IDWWRU LQR� GL� XQ� SDQLI LFLR�� GL� XQD�RII LFLQD�� GL� SLFFROD� IDEEULFD� GL� VFDUSH�� GL� XQ�VXSHUPHUFDWR� q� VXO� JUDGLQR� SL�� EDVVR�
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GHO O ¶DSSUH]]DPHQWR� VRFLDOH�� , O � IDWWRU LQR� GL� XQ�HGLWRUH�� GL� XQD� RUJDQL]]D]LRQH� IRUPDWLYD�� GL� XQR�VWXGLR�QRWDUL OH�JRGH�GL�XQR�VWDWXV�PROWR�PDJJLRUH�
� 0LQRUL�JDUDQ]LH�YV��QHVVXQD�JDUDQ]LD/D� SLFFROD� LPSUHVD� PDWHULD OH� RIIUH� DL� ODYRUDWRUL�PHQR� JDUDQ]LH� GHO OD� JUDQGH� LPSUHVD�� /D� SLFFROD�LPSUHVD� LPPDWHULDOH� QH� RIIUH� DQFRUD� PHQR�� , O �SU LPR� IDWWRUH� FU LW LFR� q� TXHO OR� GHO OD� VLFXUH]]D� GHO�SRVWR� GL� ODYRUR�� /D� JUDQGH� LPSUHVD� q� HVSRVWD� D�PRGHVWH� WXUEROHQ]H� GHO OD� IRU]D� ODYRUR�� H� JRGH�FRPXQTXH� GL� DPPRUW L]]DWRUL� VRFLDO L � SRWHQWL ��4XHVWR� q� YHUR� QHO� VHWWRUH� SXEEO LFR�� PHQR� YHUR� LQ�FHUW L � VHWWRUL � FRQVRO LGDW L � �YHGL� UHFHQWH� FU LV L � )LDW���HG� DQFRUD� PHQR� YHUR� QHL� VHWWRUL � GL� IURQW LHUD� �W LSR�QHZ� HFRQRP\��� 7XWWDYLD� OD� VLFXUH]]D� GHO� SRVWR� GL�ODYRUR� QHO OD� JUDQGH� RUJDQL]]D]LRQH� q� LQ� RJQL� FDVR�PDJJLRUH� FKH� QHO OD� SLFFROD� LPSUHVD� PDWHULD OH�� /D�TXDOH� QRQ� GLVSRQH� GL� DPPRUW L]]DWRUL� VRFLDO L � H�VRIIUH� GHO OH� WXUEROHQ]H� GHO� PHUFDWR� SURSULR� SHU� OD�VXD� GLPHQVLRQH�� 1HO OH� SLFFROH� LPSUHVH� LPPDWHULDO L �OH� JDUDQ]LH� VSDULVFRQR�� 4XHVWH� LQIDWW L � KDQQR� WXWW L � L �O LPLW L � GHO OH� RUJDQL]]D]LRQL� PDWHULD O L � �IUDJL O L Wj� VXO�PHUFDWR H� DVVHQ]D� GL� DPPRUW L]]DWRUL��� SL�� OD�IUDJL O L Wj� GHO� VHWWRUH� H� OD� FURQLFD� SUHFDULHWj� GHL�FRQWUDWW L � GL� ODYRUR�� , O � VHWWRUH� LPPDWHULDOH� q� PROWR�WXUEROHQWR�� IUDJL OH�� PREL OH�� TXLQGL� QHVVXQD� SLFFROD�LPSUHVD� q� DO� V LFXUR�� 4XHVWR� LQFLGH� DQFKH� VXO OH�
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W LSRORJLH� GHL� FRQWUDWW L � GL� ODYRUR� FKH�� SURSULR� SHU� OD�SUHFDULHWj� GHO� VHWWRUH�� VRQR� GHO� WXWWR� HYDQHVFHQWL ��&KL� ODYRUD� LQ� XQD� SLFFROD� RUJDQL]]D]LRQH�LPPDWHULDOH� UDUDPHQWH� KD� XQ� SRVWR� GL� ODYRUR�UHJRODUH�� LQ� XQ¶ LPSUHVD� JDUDQWLWD�� LQ� XQ� VHWWRUH�VLFXUR�� /D� PDJJLRUDQ]D� GHL� ODYRUDWRUL� LPPDWHULD O L �QRQ� KD� XQ� SRVWR� GL� ODYRUR� OHJDOPHQWH� UHJRODUH��RSHUD� LQ� XQ¶RUJDQL]]D]LRQH� IUDJL O LVVLPD� H� LQ� XQ�FRPSDUWR� FKH� FDPELD� FDUDWWHUH� RJQL� DQQR��*DUDQ]LH�YLFLQH�DO�JUDGR�]HUR�
� 5LJLGLWj�YV��I OHVVLEL O L Wj/H� PDQVLRQL� H� JO L � RUDUL � VRQR� PROWR� I OHVVLEL O L QHO OD�SLFFROD� LPSUHVD� LPPDWHULDOH�� TXDVL� QRQ� HVLVWRQR��6LD� SHUFKp� VRQR� UDUL � L � FRQWUDWW L � LQ� VHQVR� JLXULGLFR��VLD� SHU� OD� QDWXUD� GHO� ODYRUR�� JO L � LGHDWDUL � ODYRUDQR�PROWH� SL�� RUH� GL� WXWW L � JO L � D OWU L � ODYRUDWRUL� HG� KDQQR�PDQVLRQL� GDL� FRQILQL� PROWR� SL�� LPSUHFLVL � � ,Q�FRPSHQVR� JRGRQR� SL�� IDFL OPHQWH� GL� ³SHUPHVVL´��QRQ� U LVFKLDQR� L O � ODYRUR� SHU� TXDQWL� U L WDUGL�DFFXPXOLQR�� 4XHVWD� I OHVVLEL O L Wj� QRQ� GHULYD� VROR�GDO OD� VFDUVD� IRUPDO LWj� GHO� FRQWUDWWR� GL� ODYRUR�� PD�VL� EDVD� VXO OD� PRWLYD]LRQH� DO� ODYRUR� H� VXO OD� QDWXUD�GHO� ODYRUR�� 6H XQR� ID� XQ� ODYRUR� FKH� OR�UDSSUHVHQWD�� QRQ� VPHWWH� VROR� SHUFKp� O ¶RUDU LR� GL�ODYRUR� q� WHUPLQDWR�� 4XDQGR� XQ� VDJJLR� GHYH� HVVHUH�FRQVHJQDWR� DO OD� W LSRJUDILD�� XQ� DUW LFROR� GHYH�DQGDUH� LQ� VWDPSD�� XQ� JHQLWRUH� DUU LYD� LQ� U L WDUGR� D�
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ULW LUDUH� L O � I LJO LR� GDO OD� VFXROD� PDWHUQD�� QRQ� HVLVWH�RSHUDWRUH� GHO O ¶ LPPDWHULD OH� FKH� LQWHUURPSH� L O � VXR�ODYRUR� SHUFKp� VRQR� OH� ���� /D� PRWLYD]LRQH� TXL� VL �LQWUHFFLD� FRQ� O ¶HW LFD� H� OD� UHVSRQVDEL O L Wj�� HG� L O �ODYRUR�DVVXPH�VSHVVR�OD�IRUPD�GHO�YRORQWDULDWR�03X* 03U* 03X3 03U3 ,3X* ,SU* ,SX3 ,SU3(VHPSL $QDV )LDW 1HWW8U 2IILFLQD 6FXROD 0HGLDVHW $VV�0XQLF� 6HUY�6RF��%XURFUDWL]]D]LRQH � � � � � �3HUVRQDOL]]D]LRQH � � � � � �,QGLYLGXDOL]]D]LRQH � �3DUFHOOL]]D]LRQH�H�JHUDUFKLD� � � � � � �0DQVLRQL�DUULFFKLWH�H�SDUWHFLSD]LRQH � � � �,QWHJUD]LRQH�H�DXWRQRPLD� �&DUULHUD� � � � � �$SSUHQGLPHQWR � � � �&UHVFLWD �$QRQLPDWR� � � � � � �6RFLDOLWj � � � � �$SSDUWHQHQ]D � �$OWR�DSSUH]]DPHQWR��VRFLDOH � � �
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���� 5(&/87$0(172��6(/(=,21(��,16(5,0(172�&20(�35$7,&+(�,03266,%,/,
/H� IDVL� GL� UHFOXWDPHQWR�� VHOH]LRQH� H� LQVHULPHQWR� DO�ODYRUR� VRQR� LPSRUWDQWL� SHU� GHILQLUH� W LSRORJLD� H�TXDO L Wj� GHO� ODYRUR�� &RPH� VL� UDFFRJO LH� OD� IRU]D�ODYRUR� VXO� PHUFDWR�� FRPH� VL� HIIHWWXD� OD� VFHOWD� IUD�SL�� U LVRUVH� GLVSRQLEL O L � � FRPH� V¶ LQVHULVFH� L O �ODYRUDWRUH QHO� FRQWHVWR"� 4XHVWR� SURFHVVR� q� PROWR�GLYHUVR� LQ� FLDVFXQD� GHO OH� FDWHJRULH� RUJDQL]]DW LYH�SRVVLEL O L �� JUDQGL� H� SLFFROH�� PDWHULD O L � H� LPPDWHULDO L � �SXEEO LFKH� H� SULYDWH�� /D� WHQGHQ]D� SHU� WXWWR� L O � ;;�VHFROR� q� VWDWD� TXHO OD� GL� XQLI LFDUH� L � V LVWHPL� GL�UHFOXWDPHQWR�� VHOH]LRQH� H� LQVHULPHQWR��PRGHO ODQGRO L � VX� TXHO O L � YLD� YLD� HODERUDW L � SHU� OH�JUDQGL� RUJDQL]]D]LRQL�� ,� JXDVW L � UHJLVWUDW L � H� OD�PXWD]LRQH� GHO� PHUFDWR� GHO� ODYRUR� DYYHQXWD� D�FDYDO OR� GHO� PLO OHQQLR� KDQQR� SRUWDWR� DG� XQD�VLWXD]LRQH� RGLHUQD� PROWR� FRQIXVD�� FKH� YHGH�FRPSUHVHQWL� H� PHVFRODW L � WXWW L � L � PRGHO O L � SRVVLEL O L � � Ê�GLII LF L OH� WURYDUH� PRGHO O L � DSSO LFDEL O L � D� W LSRORJLH�SUHFLVH�� /H� GLVIXQ]LRQL� H� OH� LSRFULV LH�� L � WUXFFKL� H� OH�LQJHQXLWj� FRQQHVVL� D O OD� IDVH� GHO O ¶DYYLR� DO� ODYRUR�FKH� VRQR� JLj� QXPHURVH� SHU� L O � ODYRUR�PDWHULD OH�� SHU�TXHOOR� LPPDWHULDOH�VRQR�LQILQLWH�, O � UHFOXWDPHQWR� DYYLHQH� SHU� DYYLVR� SXEEO LFR� R�EDQGR�� FDSRUDODWR�� FKLDPDWD� DPLFKHYROH��QHSRWLVPR�� /D� VHOH]LRQH� YLHQH� IDWWD� SHU� FRQFRUVR��
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SHU� FRO ORTXLR�� SHU� UDFFRPDQGD]LRQH�� SHU�I LGHO L]]D]LRQH�� /¶ LQVHULPHQWR� VL� DWWXD� PHGLDQWH�IRUPD]LRQH��DII LDQFDPHQWR�� LPPHUVLRQH�
� 5HFOXWDPHQWR, O � UHFOXWDPHQWR�SHU� DYYLVR� SXEEO LFR� R�EDQGR�KD�GHL�FRVW L � SHU� VWDPSDUH� PDQLIHVW L � R� SDJDUH� VSD]L� VXL�PHGLD��PD�KD�DQFKH�GHL� FRVW L � SHU� OR�VPLVWDPHQWR�H�O ¶HVDPH� GHO OH� GRPDQGH� SHUYHQXWH�� 4XHVWR� VSLHJD�SHUFKp� D� TXHVWD� IRUPD� U LFRUURQR� SHU� OR� SL�� OH�RUJDQL]]D]LRQL� GL� JUDQGL� GLPHQVLRQL� R� SXEEO LFKH�� , O �UHFOXWDPHQWR� SHU� ³FDSRUDODWR´� q� XQD� SUDW LFD� PROWR�FU LW LFDWD� G¶ LQWHUPHGLD]LRQH� GHO� ODYRUR�� SHU� FXL�D OFXQL� ³FDSRUDO L´� VFHJO LHYDQR� RJQL� JLRUQR� LQ� SLD]]D�L � ODYRUDWRUL� PDQXDO L � GD� LQYLDUH� LQ� TXHVWD� R� TXHO OD�LPSUHVD�� 2JJL� TXHVWD� SUDW LFD� q� TXDVL� VFRPSDUVD�QHO� ODYRUR� PDQXDOH�� PD� q� GLIIXVLVVLPD� QHO� VHWWRUH�LPPDWHULDOH�� 6ROR� FKH� KD� FDPELDWR� QRPH�� VH� VL�DSSO LFD� DL� GLU LJHQWL� V L � FKLDPD� ³KHDG�KXQWLQJ´�� VH� VL�DSSO LFD� DG� DQLPDWRUL� WXU LVW LFL � � PXVLFLVW L � � PRGHO OH��VFU LWWRU L � � V L � FKLDPD� ³DJHQ]LD´�� VH� U LJXDUGD� OR� VSRUW�VL � FKLDPD� ³SURFXUD´�� 1HO OD� VRVWDQ]D� VL� WUDWWD� GL�UHFOXWDUH� OD� IRU]D� ODYRUR� TXDQGR� VHUYH�� PHGLDQWH�TXDOFXQR� FKH� OD� FHUFD� H� UDVWUHO OD� VXO� PHUFDWR�JLRUQR�SHU�JLRUQR�, O � UHFOXWDPHQWR� WUDPLWH� ³FKLDPDWD� DPLFKHYROH´� q� OD�SUDW LFD� SL�� GLIIXVD�� LQVLHPH� DO OD� VXD�HVWUHPL]]D]LRQH� FKH� q� L O � QHSRWLVPR��&KL�KD�ELVRJQR�



���
GL� XQ� ODYRUDWRUH� FKLDPD� DPLFL�� SDUHQWL ��FRO ODERUDWRUL �� FRPSDJQL� GL� VWXGLR� GHO� I LJO LR�� H[�FRO OHJKL�� PDJDUL� DQFKH� FRPSHWLWRU L � � SHU� PHWWHUH�LQVLHPH� XQ� JUXSSHWWR� QHO� TXDOH� VHOH]LRQDUH� L O �VRJJHWWR� GD� LQVHULUH�� , O � V LVWHPD� q� SUDW LFR�� YHORFH��HFRQRPLFR� H� QRQ� Gj� SHJJLRUL � U LVXOWDW L � GL� TXHO O L �PHQR� LQIRUPDO L � � /D� VXD� IRUPD� SL�� VJUDGHYROH� q� L O �QHSRWLVPR� R� IDPLO LVPR�� FKH� FRQVLVWH� QHO� FKLDPDUH�VROR� SDUHQWL� R� SDUHQWL� GL� SDUHQWL �� %DVWD� VFRUUHUH� L �W L WRO L � GL� WHVWD� GHL� SURJUDPPL� GHO OD� WHOHYLVLRQH�SXEEO LFD� SHU� WURYDUH� WXWW L � L � FRJQRPL� IDPRVL� GHO OD�SULPD� H� GHO OD� VHFRQGD� 5HSXEEO LFD�� 4XHVW L � XOW LPL�WUH� VLVWHPL� JDUDQWLVFRQR� XQD� FHUWD� I LGXFLD� GD� SDUWH�GHO O ¶DVVXQWRUH�� D� PRWLYR� GHO� IDWWR� FKH� L O �³FDSRUDOH´�� O ¶DPLFR� R� L O � SDUHQWH�� GLYHQWDQR� LQ�TXDOFKH� PRGR� JDUDQWL� GHL� FDQGLGDW L �� 6H� TXDOFRVD�YD� VWRUWR� GXUDQWH� L O � ODYRUR�� �PDJDUL� L O � QHR�DVVXQWR�UXED�� L O � GDWRUH�GL� ODYRUR�SXz� VHPSUH� ODPHQWDUVL� FRO�JDUDQWH� HG� RWWHQHUH� XQ� FRQWURO OR� DO OHDWR� R� XQD�TXDOFKH� IRUPD� GL� U LVDUFLPHQWR�� 1HL� FDVL� GL�FKLDPDWD� DPLFKHYROH� H� QHSRWLVPR� VL� SUHVHQWD� XQ�VHFRQGR� YDQWDJJLR�� TXHO OR� GL� RWWHQHUH� XQ� SXQWR� GL�FUHGLWR� YHUVR� JO L � DPLFL� HG� L � SDUHQWL �� 6H� L O � VRJJHWWR�VDUj� LQVHULWR�� L O � FRQRVFHQWH� R� SDUHQWH� DYUj� XQ�GHELWR� GL� JUDW LWXGLQH� FKH� SUHVWR� R� WDUGL� GRYUj�HVVHUH�U LFDPELDWR�, O � IHQRPHQR� LQWHUHVVDQWH� q� FKH� TXHVW L � PHWRGL� GL�UHFOXWDPHQWR� QRQ� VL� HVFOXGRQR� D� YLFHQGD�� Ê�
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VHPSUH� SRVVLEL OH� LQIDWW L � IDUH� XQ� DYYLVR� SXEEO LFR� R�XQ� EDQGR� SHU� PRWLYL� IRUPDO L � � PD� SRL� JHVW LUHO ¶ LQVHULPHQWR� LQ� EDVH� DO� PRGHO OR� GHO� FDSRUDODWR��GHO OD� FKLDPDWD� DPLFKHYROH� R� GHO� QHSRWLVPR�� 3HU�HVHPSLR� EDVWD� GLYXOJDUH� O ¶DYYLVR� R� EDQGR� VROR� LQ�FHUWH� ]RQH� H� QRQ� LQ� DOWUH�� R� LQ� FHUW L � SHULRGL�GHO O ¶DQQR�� 2SSXUH� q� VXIILFLHQWH� GLYXOJDUH� L O � EDQGR�GXH� JLRUQL� SULPD� GHO OD� VFDGHQ]D� GHO OD�SUHVHQWD]LRQH� GHO OH� GRPDQGH�� DYYLVDQGR� FKL� GL�GRYHUH� GLHFL� JLRUQL� SU LPD�� ,� SL�� U LFRUURQR� DO� WUXFFR�GL� IDUH� DYYLVL � H� EDQGL� SXEEO LFL � WD OPHQWH� SUHFLVL � GD�HVVHUH� FHUW L � VX� FKL� OR� YLQFHUj�� /H� XQLYHUVLWj� H�PROW L �(QW L � /RFDO L � KDQQR� IDWWR� GL TXHVWH� WHFQLFKH� XQD�VFLHQ]D�
� 6HOH]LRQH/D� VHOH]LRQH� GHL� FDQGLGDWL � UHFOXWDW L � q� GLYHQWDWD� FRO�WHPSR� XQ� PHUFDWR� U LJRJO LRVR�� H� UHVWD� L O � QRGR�FUXFLDOH� GHO� SURFHVVR� GL� DYYLR� DO� ODYRUR�� ,� FRQFRUVL�VRQR� OD� IRUPD� W LSLFD� GHO OH� RUJDQL]]D]LRQL�SXEEO LFKH�� , O � ORUR� FRVWR� q� HQRUPH� H� OD� ORUR�IXQ]LRQH� q� GXSO LFH�� PDVFKHUDUH� OD� QDWXUD� GL� PHUR�VRUWHJJLR� GHO OD� VHOH]LRQH�� RSSXUH� PDVFKHUDUH� XQD�VHOH]LRQH� SUHIDEEULFDWD�� ,� FRQFRUVL� KDQQR� IRUPH�PROWHSO LFL�� SHU� W L WRO L � � SHU� W L WRO L � HG� HVDPL�� SHU�SURYH�� L � FRUVL�FRQFRUVL�� 0DOJUDGR� FLz�� QHVVXQ�FRQFRUVR� SXz� VXSHUDUH� OD� VXD� GRSSLD� QDWXUD� GL�FDVXDO L Wj� R� DUELWU LR�� 4XDQGR� L O � FRQFRUVR� U LJXDUGD�
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EDVVL� SURIL O L � ODYRUDW LYL � �SRVW LQL �� QHWWXUELQL��JXDUGDERVFKL�� ELGHO O L � � HFF��� L O � FRQFRUVR� FRQ� SURYD�FRQVLVWH� QHO� VRWWRSRUUH� PDJDUL� ������ R� �������SHUVRQH� D GHL� TXL]� OH� FXL� GRPDQGH� VRQR� GL� FXOWXUD�JHQHUDOH�� 1HO OD� SUHVXQ]LRQH� FKH� VDUj� PLJO LRU�SRVW LQR� FKL� IDUj� PHQR� HUURUL � GL� RUWRJUDILD� R� FKL� VD�HOHQFDUH� L � QRPL� GHJO L � XOW LPL� WUH� 3UHVLGHQWL� GHO OD�5HSXEEO LFD�� 6LFFRPH� q� SRVVLEL OH� FKH� FRORUR� FKH�U LVSRQGRQR� HVDWWDPHQWH� VLDQR� SL�� GHL� FDQGLGDWL � GD�DVVXPHUH�� YLQFH� FKL� FRQVHJQD� SULPD�� RSSXUH� FKL�KD� OD� IDPLJO LD� SL�� QXPHURVD�� 7XWW L � FU L WHU L � IDQWDVLRVL�H� GLVFUH]LRQDO L � � PD� FKH� KDQQR� OD� YHVWH� GL�³RELHWW LYLWj´�� $� SDUWH� L � EURJO L � VFRSHUW L � LQ�PROW LVVLPL�FRQFRUVL� �H� TXHO O L � QRQ� VFRSHUW L� �� DQFKH� L� FRQFRUVL�UHJRODU L � QRQ� U LHVFRQR� D� QDVFRQGHUH� L O � IDWWR� FKH� OD�ORUR�XQLFD�JLXVW L I LFD]LRQH�q�TXHO OD�GL�GDUH�JHWWRQL� D�FRPPLVVDUL �� FRQVXOHQW L �� VFUXW LQDWRUL�� 8Q� VRUWHJJLR�VDUHEEH�SL��RJJHWW LYR�H�FRQWURO ODEL OH�1HL� FDVL� GL� SURIL O L �PHGL� R� DOW L � �IXQ]LRQDUL �� GLU LJHQWL ��PDJLVWUDW L � � GRFHQWL� XQLYHUVLWDU L � � U LFHUFDWRUL �� HFF��� L �FRQFRUVL� SRVVRQR� HVVHUH� SHU� W L WRO L � R� SHU� W L WRO L � HG�HVDPL�� &RQVLVWRQR� QHO O ¶DPPDVVDUH� XQD�GRFXPHQWD]LRQH� FKH� LQ� UDU L � FDVL� VDUj�HIIHWW LYDPHQWH� DQDO L]]DWD�� H� QHO� VRWWRSRUUH� L �FDQGLGDWL � D� SURYH�� , O � SU LPR� SUREOHPD� q� FKH�UDUDPHQWH� TXHVWH� SURYH� KDQQR� D� FKH� IDUH� FRQ� OH�FRPSHWHQ]H� UHODW LYH� DO� ODYRUR� GHO� FRQFRUVR�� 4XDVL�VHPSUH� OH� SURYH� VRQR�PHUDPHQWH�EXURFUDW LFKH� R� DO�
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PDVVLPR� GLVFLSO LQDUL�� /¶ LGHD� VRWWHVD� q� FKH� VDUj�PLJO LRU� GLU LJHQWH� VFRODVW LFR� TXHO OR� FKH� PHJO LR�FRQRVFH� OH� OHJJL� GHO O ¶ ,VWUX]LRQH��PLJO LRU� LQVHJQDQWH�GL� OHWWHUH� TXHO OR� FKH� FRQRVFH� 'DQWH� D� PHQDGLWR�� , O �VHFRQGR� SUREOHPD� q� FKH� OH� SURYH�� RYYLDPHQWH��GRYUDQQR� HVVHUH� YDOXWDWH�� 'D� FKL� HG� LQ� FKH� PRGR"�$� GLVFUH]LRQH� GHL� &RPPLVVDUL �� /D� SUDW LFD� GHO�SDVVDUVL� L � FDQGLGDWL � GD� SURPXRYHUH� � LR� SURPXRYR�WUH� GHL� WXRL� D� 3DOHUPR�� WX� WUH� GHL� PLHL� D� 8GLQH�� q�HVWHVD� D� WXWWH� �R� TXDVL�� OH� &RPPLVVLRQL� GL�&RQFRUVR� GHO OD� 3HQLVROD�� $QFKH� QHL� FDVL� GL� EXRQD�IHGH�� L O � FRQFRUVR� QRQ� U LHVFH� D� PDVFKHUDUH� OD� VXD�VRJJHWW LYLWj�FRQ�O ¶RELHWW LYLWj�GHO OD�IRUPD�, O � V LVWHPD� GL� VHOH]LRQH� SHU� FRO ORTXLR� q� TXHO OR� SL��GLIIXVR� QHO OH� RUJDQL]]D]LRQL� SU LYDWH�� ,Q� XQD� JUDQGH�LPSUHVD� FL� VRQR� DSSRVLW L � XII LFL � FRQ� LQWHUYLVWDWRUL � �SVLFRORJL�� WHVW LVW L � � HFF�� SHU� L � FRO ORTXL�� 1HO OH� SLFFROH�R� PHGLH� LPSUHVH OD� SURFHGXUD� GL� VHOH]LRQH� YLHQH�DII LGDWD� D� VHUYL] L � HVWHUQL�� 1HO OH� SLFFRO LVVLPH� YLHQH�VYROWD� GDO� ³FDSR´� R� GDO� GDWRUH� GL� ODYRUR�� 0DOJUDGR�OD� I ORU LGH]]D� GHO� PHUFDWR� GHO OD� VHOH]LRQH� VDUHEEH�JLXVWR� DPPHWWHUH� FKH� QRQ� VROR� HVVD� QRQ� VHUYH� D�WURYDUH� ³OD� SHUVRQD� JLXVWD� SHU� L O � SRVWR� JLXVWR´��PD�FKH� DQFKH� VH� U LXVFLVVH� LQ�TXHVWR� VFRSR� VDUHEEH�GHO�WXWWR� LQXW L OH�� ,Q� UHDOWj� OD� VHOH]LRQH�� LQ� TXDOVLDVL�PRGR� YHQJD� IDWWD�� VHUYH� VRODPHQWH� D� HO LPLQDUH�FDQGLGDWL � LQ� TXDOFKH� PRGR� LQFRPSDWLEL O L � FRQ� OD�SRVL] LRQH� R� FRQ� O ¶RUJDQL]]D]LRQH�� 6HUYH� VROR� DG�
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HO LPLQDUH� L � VRJJHWW L � IRUWHPHQWH� GLVWRQLFL � � QRQ� D�WURYDUH� L �FDQGLGDWL �SL��DGDWW L � �&RPH�PDL"/D� VHOH]LRQH� DYYLHQH� DO O ¶ LQWHUQR� GL� XQ� JUXSSR� SL�� R�PHQR� DPSLR� GL� FDQGLGDW L � � QRQ� VXO O ¶XQLYHUVR� GHO OD�SRSROD]LRQH�� 6RQR� DO� FRQWUDU LR� VHPSUH� SL��IUHTXHQWL� L � FDVL� GL� DYYLVL � SXEEO LFL � FKH� QRQ�UDFFROJRQR� FDQGLGDW L �� ,� ODYRUL� VFRPRGL�� VSRUFKL��IDW LFRVL�� L � ODYRUL� FKH� U LFKLHGRQR� VSRVWDPHQWL� GL�UHVLGHQ]D� R� IUHTXHQWL� YLDJJL�� L � ODYRUL� FRQ� RUDUL �IHVW LYL � R� QRWWXUQL�� L � ODYRUL� GL� YHQGLWD� IDW LFDQR�PROW LVVLPR� D� WURYDUH FDQGLGDW L �� , O � VRO L WR� FDQGLGDWR�VRJQDWR� GD� WXWWH� OH� RUJDQL]]D]LRQL� �³HVSHUWR�� GL�EHO OD� SUHVHQ]D�� VRFLHYROH�� LQWHO O LJHQWH�� SOXU L O LQJXH��PRWLYDWR� H� GL� SRFKH� SUHWHVH� HFRQRPLFKH´�� QRQ�HVLVWH�� 1HO� PLJO LRUH� GHL� FDVL� OD� VHOH]LRQH� HYLGHQ]LD�L O � ³PHQR� SHJJLR´� IUD� L � FDQGLGDW L � � QRQ� L O � ³PHJO LR´�U LVSHWWR� DO OH� HVLJHQ]H� GHO O ¶RUJDQL]]D]LRQH�� ,QROWUH��QRQ� q� UDUR� FKH� L O � QXPHUR� GHL� PHQR� SHJJLR� VLD�VXSHULRUH� DO� IDEELVRJQR� GHO O ¶RUJDQL]]D]LRQH�� 4XLQGL�L O � VHOH]LRQDWRUH� VL� WURYD� FRQ� XQ� HOHQFR� GL� FDQGLGDWL �³HTXLYDOHQW L´�� D O O ¶ LQWHUQR GHL� TXDO L � OD� VHOH]LRQH�GLYHQWD� GHO� WXWWR� FDVXDOH� HG� DUELWUDU LD�� /¶ LGHD� GL�WURYDUH� L O � FDQGLGDWR� ³FKH� U LVSRQGD� DO OH� HVLJHQ]H�GHO O ¶RUJDQL]]D]LRQH´� VL � EDVD� VXO O ¶ LQJHQXD� QHJD]LRQH�GHO OH� EHQ� QRWD� 7HRULD� GHO� &DPSR�� HODERUDWD� GD� .��/HZLQ� ROWUH� ��� DQQL� ID� ���� 6HFRQGR� /HZLQ�� L O �
� KWWS���ZZZ�SVLFRSR O LV �FRP�.XUW�HJJ�KWP

http://www.psicopolis.com/Kurt/egg.htm
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FRPSRUWDPHQWR� GHO OH� SHUVRQH� GLSHQGH� GDO OD�LQWHUD]LRQH� IUD� OD� SHUVRQDO L Wj� HG� L O � ³FDPSR�SVLFRORJLFR´� LQ� FXL� L O � VRJJHWWR� q� LPPHUVR� �% I�3�)��� /D� VHOH]LRQH� FKH� FHUFD� ³OD� SHUVRQD�JLXVWD� SHUL O � SRVWR� JLXVWR´� WHVWDQGR� DWW L WXGLQL�� DWWHJJLDPHQWL��FRPSRUWDPHQWL� H� PDJDUL� OD� SHUVRQDO L Wj� GHL�FDQGLGDW L � � WUDVFXUD� L O � IDWWR� FKH� L O � ODYRUDWRUH�LQVHULWR� VL � WURYHUj� DG� RSHUDUH� LQ� XQ� FDPSR�RUJDQL]]DW LYR� OD� FXL� LQIOXHQ]D� VDUj� GHFLVLYD��/¶ LSRWHVL� GL� VWXGLDUH� L O FDPSR� LQ� FXL� L O � FDQGLGDWR�VDUj� LQVHULWR� QRQ�q�PDL�SUHVR� LQ� FRQVLGHUD]LRQH�� VH�QRQ� QHJO L � DVSHWW L � IRUPDO L � � PDQVLRQDUL�� SURFHGXUDO L � �0D� DQFKH� VH� L O � FDPSR� IRVVH� VWXGLDWR� SHU�VHOH]LRQDUH� L O � FDQGLGDWR� ³JLXVWR� SHU� TXHO� FDPSR´� OD�VHOH]LRQH� QRQ� RWWHUUHEEH� EHQHILFL SHUFKp� DQFKH� L O �FDPSR� q� LQIOXHQ]DWR� GDO� V LQJROR� �) I� 3�%��� /D�WHRULD� OHZLQLDQD� q� JLXQWD� LQ� SDUDO OH OR� FRQ� U LFHUFKH�HPSLU LFKH� IDWWH� QHO� FRUVR�GL� FLUFD���DQQL�GD�0D\R�H�OD� VXD� pTXLSH� VXO OD� SURGXWW LYLWj� GL� UHSDUWR��5LFHUFKH� FKH� KDQQR� GLPRVWUDWR� FRPH� L O �FDPELDPHQWR� GL� XQ� VROR� VRJJHWWR� LQ� XQ� OXRJR� GL�ODYRUR� �H� O ¶ LPPLVVLRQH�GL�XQ� FDQGLGDWR�q�VHPSUH�XQ�FDPELDPHQWR�� DOWHUD� L � O LYHO O L � GL� SURGXWW LYLWj�� SL�� GL�RJQL� DOWUR� IDWWRUH� DPELHQWDOH�� $O OR� VFRSR� GL� HYLWDUH�OH� VDFFKH� VRJJHWW LYH� GHO� FRO ORTXLR�� OD� VHOH]LRQH�DYYLHQH� DQFKH� FRQ� O ¶DSSRJJLR� GL� HOHPHQWL�GRFXPHQWDO L�� VRO L WDPHQWH� XQ� FXUU LFXOXP�� SHU� FHUWH�PDQVLRQL� DQFKH� GRFXPHQWL� IRWRJUDILFL � � L O � IDPRVR�
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³ERRN´�� R� VFU LWW L � � $� SDUWH� O ¶HFFHQWU LFLWj� GL� FHUW L �FXUU LFXOD� R� GL� FHUW L � ³ERRNV´�� TXHVW L � SRQJRQR�VHPSUH� L O � SUREOHPD� GHO OD� ORUR YHULI LFD� H�YDOXWD]LRQH�� , O � YRWR� GL� GLSORPD� R� GL� ODXUHD� KD� XQ�VLJQLI LFDWR� VROR� LQ� FHUWH� SURIHVVLRQL�� 1HL� VHWWRUL �XPDQLVW LFR� R� VRFLDOH� q� QRWR� FKH� L � YRW L � YHQJRQR�DVVHJQDWL� LQ�EDVH�D� FU LWHU L �PROWR� VRJJHWW LYL � R�PROWR�FDVXDO L � � ,Q� FHUWH�PDQVLRQL� q� IDFL OH� XVDUH� XQD� SURYD�SUDW LFD�� D� I LDQFR� GHO� FRO ORTXLR� �VXO OD� VFLD� GHO OH�SUDW LFKH� GL� $VVHVWPHQW��� 3HU� HVHPSLR�� VH� L O �FDQGLGDWR� GLFKLDUD� GL� FRQRVFHUH� XQD� O LQJXD� VL� SXz�FKLHGHUJO L � GL� SDUODUH� LQ� TXHO OD� O LQJXD� R� WUDGXUUH� XQ�EUDQR�� VH� GLFKLDUD� GL� FRQRVFHUH� XQ� FHUWR� VRIWZDUH�q� SRVVLEL OH� FKLHGHUJO L � GL� XVDUOR� SHU� XQ� SLFFROR�FRPSLWR�� 0D� QHO OH� FRPSHWHQ]H� SL�� LPPDWHULDO L � � OD�TXHVW LRQH� VL� FRPSOLFD� PROWR�� &RPH� YHULI LFDUH� OD�TXDO L Wj� H� L � U LVXOWDW L � GL� DSSUHQGLPHQWR� GD� XQD�GLFKLDUD]LRQH� GHO� W LSR�� ³&RUVR� VXO� ODYRUR� GL�JUXSSR´�� ³6HPLQDULR VXO� SDUWR� LQGRORUH´��³&RQYHQJR� VXO O ¶HGXFD]LRQH� FRQWLQXD� GHJO L �LPPLJUDW L´�� ³6WDJH� VXO OD� QHZ� HFRQRP\´"�2FFRUUHUHEEH� LQGDJDUH� VXO� PRQWH� RUH�� O ¶HQWH�HURJDWRUH�� L � IRUPDWRUL� HIIHWW LYDPHQWH� FRLQYROW L � � OD�YDOXWD]LRQH� RWWHQXWD� GDO� FDQGLGDWR�� 0D� QRQ�DYUHPPR� FRPXQTXH� GDWL� VXO O ¶HIIHWW LYR�DSSUHQGLPHQWR�� /¶ LSRWHVL� GL� U LFRUUHUH� D� SURYH�PXWXDWH� GDO O ¶$VVHVVWPHQW� q� SHUFRUU LEL OH� VROR� VH� L �FDQGLGDWL � VRQR� QXPHURVL� H� VH� L O � EXGJHW� SHU� OD�



���
VHOH]LRQH� OR� FRQVHQWH�� 6HQ]D� FRQWDUH� FKH�FRPXQTXH� OH� SURYH�GL� $VVHVWPHQW� YDQQR� YDOXWDWH� H�TXLQGL� U LHQWUDQR� QHO O ¶DUHD� VRJJHWW LYD�� /D� VHOH]LRQH�SHU� FRO ORTXLR� GXQTXH� q� XQ� U LWXDOH� L O � FXL� VFRSR�SULQFLSDOH� q� O ¶ LQFRQWUR�� , O � VHOH]LRQDWRUH� HG� L O �FDQGLGDWR� SDUWHFLSDQR� DG� XQ� LQFRQWUR� QHO� TXDOH� VL �HVSORUD� L O � UHFLSURFR� JUDGLPHQWR� VRJJHWW LYR� H� VL �VW LSXOD� XQD� VRUWD� GL� ³SDWWR´� JXDUGDQGRVL� QHJO L �RFFKL�� 7XWWR� L O � FRO ORTXLR� VL � FRQFHQWUD� LQ� GXH�GRPDQGH� FKH� JO L � DWWRUL � V L � IDQQR�� ��� FL � SLDFFLDPR"����SRVVLDPR�LPSHJQDUFL�D� ODYRUDUH� LQVLHPH"/D� VHOH]LRQH� SHU� UDFFRPDQGD]LRQH� q� OD� PRGDO L Wj�FRQFUHWDPHQWH� SL�� GLIIXVD�� , O � UDFFRPDQGDQWH� q� L O �JDUDQWH� GHO� FDQGLGDWR� SUHVVR� L O � GDWRUH� GL� ODYRUR��1HO� UDFFRPDQGDUH�� L O � JDUDQWH� JXDGDJQD� XQ� FUHGLWR�YHUVR� L O � UDFFRPDQGDWR� HG� DSUH� XQ� GHELWR� �R�HVW LQJXH� XQ� FUHGLWR�� SUHVVR� L O � GDWRUH� GL� ODYRUR�� , O �FDQGLGDWR� HO LPLQD� R� U LGXFH� OH� IRUPDO LWj� HG� L � U LVFKL�GL� XQ¶HIIHWW LYD� VHOH]LRQH�� 1RQ� q� YHUR� FKH� L �UDFFRPDQGDWL� V LDQR� VHPSUH� LQFDSDFL�� 6ROR� OH�RUJDQL]]D]LRQL� SXEEO LFKH� �H� QRQ� WXWWH�� VRQR�WDOPHQWH� LQGLIIHUHQWL� D L� U LVXOWDW L � GD� QRQ� GDUH�LPSRUWDQ]D� DO OH� FRPSHWHQ]H�� (� O ¶DVSHWWR�VJUDGHYROH� GHO OH� UDFFRPDQGD]LRQL� VWD� QHL� FDVL� LQ�FXL� LQGLYLGXL� LQFDSDFL� RWWHQJRQR� LPPHULWDWH�VLQHFXUH� LQ� RUJDQL]]D]LRQL� GHO� WXWWR� GLVLQWHUHVVDWH�DO OH� SUHVWD]LRQL�� /H� RUJDQL]]D]LRQL� LQ� JHQHUH��U LFHYRQR� XQ� GDQQR� GDO O ¶ LQVHULPHQWR� GL� SHUVRQH�



���
SDOHVHPHQWH� LQFDSDFL�� 6RQR� SRFKL� L � VHOH]LRQDWRUL�IHO LF L � GL� LQVHULUH� LQ� XQ¶ LPSUHVD� ODYRUDWRUL� FRO� VROR�PHULWR� GL� HVVHUH� UDFFRPDQGDWL�� (� TXLQGL� OD�UDFFRPDQGD]LRQH� GLYHQWD� XQ� ³SOXV´�� $� SDULWj� GL�FDSDFLWj�� L O � UDFFRPDQGDWR� SUHVHQWD� XQD� JDUDQ]LD�HG� XQ� EHQHILFLR� LQ� SL��� OD� JDUDQ]LD� GL� DSSDUWHQHUH�DG� XQD� UHWH� GL� UHOD]LRQL� HG� L O � EHQHILFLR� GL� IRUQLUH�XQ� ³FUHGLWR´� DO� GDWRUH� GL� ODYRUR�� /D�UDFFRPDQGD]LRQH� SHU� SRVW L � GL� ODYRUR� LQ� FXL� RFFRUUH�HIIHWW LYDPHQWH� ODYRUDUH�� q� XQD� IRUPD� GL�FUHGHQ]LDOH� DVVLPLODEL OH�DG�XQD� OHWWHUD�GL� UHIHUHQ]H�R� XQ� U LFRQRVFLPHQWR�GL�PHULWR�� /D� WHQGHQ]D�DWWXDOH�DO O ¶RPRORJD]LRQH� LQ� WXWW L � L � VHWWRUL � ID� Vu � FKH� q�VHPSUH� SL�� GLII LF L OH� HVDPLQDUH� FDQGLGDWL � FKH�PRVWU LQR� YDQWDJJL� FRPSHWLW LYL � � &HQWR� ODXUHDWL� QHO OD�VWHVVD� )DFROWj� VRQR� WUDJLFDPHQWH� HTXLYDOHQW L��VWHVVL� VWXGL�� XJXDO L � HVSHULHQ]H� JLRYDQL O L � � LGHQWLFL �KREELHV�� SHUVLQR� LGHQWLFKH� LQWHJUD]LRQL� IRUPDWLYH�� OHWWXUH�� FRUVL �� VHPLQDUL �� FRQYHJQL�� HFF���� 3HUFKp�GXQTXH� SUHIHULUH� L O � FDQGLGDWR� $� U LVSHWWR� D� %"�3HUFKp�$�q�UDFFRPDQGDWR�/D� I LGHO L]]D]LRQH� q� XQ� VLVWHPD� GL� VHOH]LRQH� PROWR�GLIIXVR� QHO� VHWWRUH� LPPDWHULDOH�� Ê� XQD� VRUWD� GL�UDFFRPDQGD]LRQH� LQWHUQD�� , O � FDQGLGDWR� HQWUD� LQ�UDSSRUW L � FRQ� O ¶RUJDQL]]D]LRQH� FRPH� XWHQWH�� SRL�GLYHQWD� YRORQWDULR�� SRL� VWDJLVWD� R� W LURFLQDQWH� HG�LQILQH� YLHQH� LQVHULWR� FRPH� RSHUDWRUH�� 4XHVWD� q� OD�FDUU LHUD� W LSLFD� GHJO L � RSHUDWRUL� GL� PROWH� FRPXQLWj�



���
WHUDSHXWLFKH� SHU� WRVVLFRGLSHQGHQWL�� 0D� DQFKH� GL�PROWH� LPSUHVH� GL� IRUPD]LRQH�� &RPH� OH� XQLYHUVLWj��1HO OD� 6FXROD� FDPELDQR� L� QRPL�� PD� O ¶ L WHU� q� VLPL OH��VWXGHQWH�� VXSSOHQWH� WHPSRUDQHR�� VXSSOHQWH�LQFDULFDWR�� SUHFDULR� HG� LQILQH� �IRUVH�� GL� UXROR��1HJO L � (QW L � /RFDO L � O ¶ L WHU� SDVVD� GDO� YRORQWDULDWR� DO�W LURFLQLR� DO� FRQFRUVR�� )UD� L O � SU LPR� H� O ¶XOW LPR�JUDGLQR� SRVVRQR� SDVVDUH� �� R� �� PD� DQFKH� ��� R� ���DQQL�� 4XHVWR� VLVWHPD� q� PROWR� FRVWRVR� SHU� L O �ODYRUDWRUH� FKH� GHYH� PHWWHUH� LQ� FRQWR� DQQL� GL�SUHFDULDWR�� PD� PROWR� JDUDQWLVWD� SHU�O ¶RUJDQL]]D]LRQH�� /D� TXDOH� LQVHULVFH� IUD� L � VXRL�UDQJKL� LQGLYLGXL� FKH� KD� YLVWR� RSHUDUH� SHU� PHVL� R�DQQL�� (� VH� TXHVW L � LQGLYLGXL� QRQ� VRQR� VWDW L � HVSXOVL �SU LPD�� VLJQLI LFD� FKH� JDUDQWLVFRQR� L O �PDVVLPR� O LYHO OR�GL� LQWHJUD]LRQH� H� IHGHOWj�� XQLWDPHQWH� D�FRPSHWHQ]H�VXIILFLHQW L �
� ,QVHULPHQWR�DO� ODYRUR/D� IDVH� GHO O ¶ LQVHULPHQWR� DO� ODYRUR� VL� DWWXD�PHGLDQWH� IRUPD]LRQH�� DII LDQFDPHQWR�� LPPHUVLRQH��/H� JUDQGL� RUJDQL]]D]LRQL�� VH� VRQR� VHULH� H� SRVVRQR�SHUPHWWHUVHOR�� GLVSRQJRQR� GL� SURJUDPPL�SHUPDQHQWL� GL� LQVHULPHQWR�� 2JQL� RUJDQL]]D]LRQH�KD�XQD� SURSULD� DQLPD� HG� XQ� SURSULR� FRUSR�� FKH� QRQ� q�SRVVLEL OH� FRQRVFHUH� DO O ¶XQLYHUVLWj� R� SUHVVR� L O � SL��SUHVW LJLRVR� GHL� PDVWHUV�� , O � FKH� q� DQFKH� JLXVWR�� OD�IRUPD]LRQH� H[WUD�D]LHQGDOH� QRQ� SXz� H� QRQ� GHYH�



���
IRUPDUH� DG� XQD� VSHFLI LFD� RUJDQL]]D]LRQH�� 4XHVWR�GLYHQWD� SXUWURSSR� XQ� DO LEL� SHU� UHQGHUH� OD�IRUPD]LRQH� GHO� WXWWR� VOHJDWD� GDO� ODYRUR�� PD� QRQ� q�TXHVWD� OD� VHGH� SHU� SDUODUQH�� /¶DQLPD� GL�XQ¶RUJDQL]]D]LRQH� q� OD� FXOWXUD�� OR� VW L OH�� O ¶ LQVLHPH�GHL� YDORU L � � OD� YLV LRQH�GHO�PRQGR�GD�FXL� q�SHUPHDWD��/D� VWUXWWXUD� q� O ¶ LQVLHPH� GHOOH� SURFHGXUH�� GHO OH�QRUPH� H� GHO OH� U LVRUVH� GL� FXL� GLVSRQH�O ¶RUJDQL]]D]LRQH�� (QWUDUH� LQ� TXHVW L � GXH� DVSHWW L �GHO O ¶ LPSUHVD� SXz� U LFKLHGHUH� XQ� PHVH� R� GXH� DQQL�� D�VHFRQGD� GHO OD� FRPSOHVVLWj� RUJDQL]]DW LYD��/¶ LQVHULPHQWR� SUHPDWXUR� R� VEDJO LDWR� GL� XQ� QXRYR�RSHUDWRUH� QHO� ³FDPSR´� RUJDQL]]DW LYR� SXz� FDXVDUH�FRVW L � HQRUPL� SHU� L O � ODYRUDWRUH�� SHU� O ¶ LPSUHVD� R� SHU�HQWUDPEL�� (VLVWRQR� JUDQGL� RUJDQL]]D]LRQL� FKH� GL�TXHVW L � WHPSL� VL � HVSDQGRQR�� VL � IRQGRQR� R� VL�U LVWUXWWXUDQR� LQ� XQ� EDWW LEDOHQR�� LQVHUHQGR� R�GLVLQVHUHQGR� IRU]D�ODYRUR� D� FHQWLQDLD� GL� XQLWj��4XDQGR� FLz� DYYLHQH� VHQ]D� HII LFDFL� DPPRUW L]]DWRUL � �L O � SUH]]R� SDJDWR� GD� WXWW L � GLYHQWD� PROWR� DOWR��1HO O ¶HVVHUH� XPDQR�� O ¶DPSXWD]LRQH� GL� XQ� VHQR� R� L O �WUDSLDQWR� GL� XQD� PDQR� VRQR� SURFHVVL� FKH�U LFKLHGRQR� PHVL� GL� FXUH� PLUDWH�� 1RQ� SDUO LDPR�GHO O ¶DPSXWD]LRQH� GHO OH� JDPEH�� GHO� WUDSLDQWR� GL�FXRUH� R� GHL� WUDSLDQWL� PXOW LSO L � � ,� SUREOHPL� PHVVL� LQ�FDPSR� GD� VLPLO L � HYHQWL� WUDXPDWLFL � VRQR� ILV LFL ��FKLUXUJLFL � � LPPXQLWDU L � � IXQ]LRQDO L�� PD� DQFKH�SVLFKLFL � �U LDGDWWDPHQWR�� U LDSSUHQGLPHQWR�� JHVW LRQH�
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GHO O ¶DQVLD� SUHFHGHQWH� H�GHO OD� GHSUHVVLRQH� VHJXHQWH�DO� WUDXPD��� Ê� DVVXUGR� SHQVDUH� FKH� RSHUD]LRQL�V LPL O L � SRVVDQR� HVVHUH� IDWWH� ³DO� YROR´� LQ�XQ¶RUJDQL]]D]LRQH�� $QFRUD� SL�� DVVXUGR� q� SHQVDUOR�QHO� FDVR� GL� XQ¶RUJDQL]]D]LRQH� LPPDWHULDOH�� QHO OD�TXDOH� OD� U LVRUVD� SULQFLSDOH� q� TXHO OD� GHJO L � LGHDWDUL ��/H� RUJDQL]]D]LRQL� DYYHGXWH� H� FKH� SRVVRQR�HFRQRPLFDPHQWH� SHUPHWWHUVHOR� DWW LYDQR� GXQTXH�SURJUDPPL� GL� IRUPD]LRQH� G¶DXOD�� IRUPD]LRQH� VXO�FDPSR��VXSHUYLVLRQH�/H� RUJDQL]]D]LRQL� SL�� PRGHVWH� SUHYHGRQR� SHULRGL�SL�� R�PHQR� OXQJKL� GL� DII LDQFDPHQWR�� , O � QHR�LQVHULWR�YLHQH� DII LDQFDWR� GD� XQ� RSHUDWRUH� SL�� DQ]LDQR�� FKH�OR� DFFRPSDJQD� QHO� SURFHVVR� GL� LQVHULPHQWR�� $�YROWH� O ¶DII LDQFDPHQWR� q� UDIIRU]DWR� GD� PRPHQWL� GL�VXSHUYLVLRQH� FRO� FDSR� R� FRQ� XQ� DSSRVLWR�FRQVXOHQWH�� 4XHVWR� q� IUHTXHQWH� VRSUDWWXWWR� QHO OH�SLFFROH� LPSUHVH�PDWHULD O L �1HO OH� LPSUHVH� LPPDWHULDO L � L O � V LVWHPD� SUHYDOHQWH� q�TXHO OR� GHO OD� ³LPPHUVLRQH´� LPPHGLDWD�� , O � QHR�LQVHULWR� YLHQH� PHVVR� QHO� SRVWR� GL� ODYRUR� H�FRPLQFLD�� , O � PRGHO OR� q� TXHO OR� GHO OD� 6FXROD�� DOPHQR�ILQR�DG�RJJL��6L� I LQJH� FKH� O ¶DFTXLVL] LRQH�GL�XQ� W L WROR�R� O ¶DWWU LEX]LRQH� GL� XQ� LQFDULFR�� DQFRUFKp� SUHFDULR� H�FDVXDOH�� VLDQR� OD� EDVH� VXIILFLHQWH� SHU� LQL] LDUH� XQ�ODYRUR� LQ� XQD� TXDOXQTXH� RUJDQL]]D]LRQH�� ,Q� PROWH�SLFFROH� LPSUHVH� LPPDWHULDO L � OD� ³LPPHUVLRQH´� q� UHVD�TXDVL� REEO LJDWRULD� GDO� IDWWR� FKH� OH� PDQVLRQL� H� OH�
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SURIHVVLRQL� VRQR� XQLFKH�� XQ� VROR� SVLFRORJR�� XQ�VROR� JUDILFR�� XQ� VROR� UHGDWWRUH�� 4XHVWR� UHQGH�GLII LF L OH� XQ� DII LDQFDPHQWR� H� G¶DOWURQGH� XQ�SURJUDPPD�GL� IRUPD]LRQH� LQL] LD OH� DYUHEEH�GHL� FRVW L �WURSSR� RQHURVL�� $OFXQL� RSHUDWRUL �� VRSUDWWXWWR�FRORUR� FKH� ODYRUDQR� FRQ� OH� SHUVRQH� D� GLVDJLR��DUU LYDQR� D� SDJDUVL� GD� Vp� XQD� VXSHUYLVLRQH� HVWHUQD�FKH� O L � DFFRPSDJQL� QHO� SHULRGR� GHO O ¶ LQVHULPHQWR�� 0D�q� XQ� IHQRPHQR� PROWR� O LPLWDWR� H� FRPXQTXH��HVVHQGR� OD� VXSHUYLVLRQH� DWWXDWD� DO O ¶HVWHUQR�� HVVD�U LJXDUGD� SL�� L � U LVYROW L � SHUVRQDO L � FKH� RUJDQL]]DW LYL ��, O � FRVWR� GHJO L � HUURUL � H� GHO OH� LQFHUWH]]H� LQL] LD O L � q�WXWWR� D� FDULFR� GHL� FO LHQW L�XWHQWL �� VHQ]D� FRQWDUH� FKH�L � ³PDOYH]]L´� DFTXLVLW L � QHO OH� IDVL� LQL] LD O L �GHO O ¶ LQVHULPHQWR� GLYHQWDQR� DELWXGLQL�FRPSRUWDPHQWDO L �GLII LF L OPHQWH�FDPELDEL O L � LQ�IXWXUR�
� ,PSRVVLEL O L Wj�D�JHVW LUH� L O � ODYRUR� LPPDWHULD OH�FRPH�ODYRUR4XHO OR� FKH� OH� SURFHGXUH� GL� UHFOXWDPHQWR�� VHOH]LRQH�H� LQVHULPHQWR� FHUFDQR� GL� QHJDUH� q� OD� QDWXUD�SUHYDOHQWHPHQWH� VRJJHWW LYD� H� UHOD]LRQDOH� GHO�ODYRUR�� &KH� q� WDOH�� WDQWR� SL�� L O � ODYRUR� VL�VPDWHULD O L]]D�� 7DO L � SURFHGXUH� GL� DYYLR� DO� ODYRUR��FKH� SHUDOWUR� KDQQR� FUHDWR� XQD� QLFFKLD� GL� PHUFDWR�GHO� ODYRUR�� QRQ� SRVVRQR� VXSHUDUH� OH� FRQWUDGGL]LRQL�SURGRWWH� GD� XQ¶ LGHD� GL� ODYRUR� FRPH� PHUFH�� , O �ODYRUR� q� VWDWR� VLFXUDPHQWH� XQD� PHUFH� SHU� JUDQ�



���
SDUWH� GHO O ¶ LQGXVWU LD OHVLPR�� , O � FDUDWWHUH� GL� PHUFH�DVVHJQDWR� DO� ODYRUR� OR� DVVLPLOD� D� WXWWH� OH� DOWUH�PHUFL� PDWHULD O L �� q� FRPSUDWR� H� YHQGXWR� LQ� EDVH� D�SXUL� FU L WHU L � HFRQRPLFL�� SXz� HVVHUH� JHVW LWR� GD� WHU]L�QRQ� FRQWUDHQWL� �VLQGDFDWL �� PHGLDWRUL � � FDSRUDO L � �HVSHUW L � � HFF���� q� UHJRODWR� LQ� EDVH� D� QRUPH�JLXULGLFKH�� 7XWWR� FLz� DYHYD� XQ� VHQVR� I LQ� TXDQGR�HVLVWHYD� OD� QHFHVVLWj� DVVROXWD� SHU� L O � ODYRUDWRUH� GL�³YHQGHUH´� L O � VXR� WHPSR� LQ� FDPELR� GL� GDQDUR� SHU�VRSUDYYLYHUH�� , O � ODYRUR� DFFHWWDYD� GL� HVVHUH� WUDWWDWR�FRPH� PHUFH�� SHU� QHFHVVLWj�� 4XHVWD� QHFHVVLWj� q�GLYHQWDWD� UHODW LYD� QHO� WDUGR� LQGXVWU LD OHVLPR�� FRQ�O ¶DXPHQWR� GHO� EHQHVVHUH� H� GHO� O LYHO OR� FXOWXUDOH�� HG�DQFRU� SL�� QHO OD� VRFLHWj� LPPDWHULDOH�� FKH� QRQ� SXz�VRSUDYYLYHUH� VXO� PHUR� VFDPELR� WHPSR�GDQDUR�� ,�ODYRUDWRUL� DPELVFRQR� VHPSUH� SL�� D� VRGGLVIDUH� L �ORUR� ELVRJQL� VHFRQGDUL �� H� OH� RUJDQL]]D]LRQL�U LFKLHGRQR�EHQ�GL�SL�� FKH� L O �PHUR� WHPSR�� /¶ LGHD�GHO�ODYRUR� FRPH� PHUFH� KD� VHPSUH� PHQR� VHQVR� QHO OD�JHVW LRQH� RUGLQDULD� GHO� UDSSRUWR� GL� ODYRUR�� /D� VXD�FRPSUDYHQGLWD� QRQ� q� SL�� U LGXFLEL OH� DL� VRO L � IDWWRUL �WHPSR� H� GDQDUR�� /D� VXD� JHVW LRQH� q� VHPSUH� PHQR�VWDQGDUGL]]DEL OH� H� TXLQGL� JHVW LEL OH� GD� WHU]L �� /D�UHJROD]LRQH� SHU� YLH� OHJDO L � q� VHPSUH� PHQR�UDJLRQHYROH� �KD� SRFR� VHQVR� DSULUH� XQD� FDXVD�OHJDOH� FKH�PDJDUL� GXUD� WUH� DQQL�� SHU� XQ� ODYRUR� FKH�QH� GXUD� �� R� ���� 0D� O ¶ LGHD� GHO� ODYRUR� FRPH� PHUFH�KD� DQFRUD� PHQR� VHQVR�� SHU� OH� IDVL� GL� DYYLR�� 6H� L O �
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ODYRUR� q� XQD� UHOD]LRQH�� VDUHEEH� FRPH� DSSO LFDUH� OH�SURFHGXUH� GL� UHFOXWDPHQWR�� VHOH]LRQH� H�LQVHULPHQWR� DQFKH� SHU� JO L � DPLFL �� L O � SDUWQHU�� L O �FRQLXJH�� Ê� YHUR� FKH� RJJL� VL � VWD� HVWHQGHQGR� L O �IHQRPHQR� GHO OH� DJHQ]LH� PDWU LPRQLDO L � R� GHO OHRUJDQL]]D]LRQL� SHU� OD� VRFLDO L]]D]LRQH�� PD� SHU�IRUWXQD� QRQ� HVLVWRQR� DQFRUD� SURFHGXUH�� EDQGL� H�FRQFRUVL�� &RPH� XQD� UHOD]LRQH� DIIHWW LYD� YLHQH�LQWUDSUHVD�� UHVWD� DQFRUD� DIIDUH� LQGLYLGXDOH�� , O �ODYRUR� LPPDWHULDOH� q� VHPSUH� SL�� XQD� ³TXHVW LRQH�DIIHWW LYD´� H� SUHVWR� R� WDUGL� OD� VRFLHWj� GRYUj�SUHQGHUQH�DWWR�
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7HU]R�FDSLWROR/H�RUJDQL]]D]LRQL�LPPDWHULDOL
/D� OHWWHUDWXUD� HG� DQFRU� SL�� OD� FXOWXUD�GHO O 
RUJDQL]]D]LRQH�� FRQWLQXDQR� D� EDVDUVL�VXO O 
 LPPDJLQH� GHO O 
RUJDQL]]D]LRQH� FRPH� SLUDPLGH��, O � WUDGL]LRQDOH� �RUJDQLJUDPPD�� FRQ� XQ� YHUW LFH��WDQWH� VH]LRQL� RU L]]RQWDO L � H� WDQWL � �TXDGUL��RU L]]RQWDO L �FRUU LVSRQGHQWL� D� IXQ]LRQL� H� XII LFL � � VRSUDYYLYH�QHO O 
 LPPDJLQDULR� H� LQIOXHQ]D� L � PRGL� GL� SDUODUH� H�U L I OHWWHUH� VXO O 
RUJDQL]]D]LRQH�� ,Q� YHULWj� QRQ� HVLVWH�SL�� XQ� VROR� W LSR� GL� RUJDQL]]D]LRQH�� HG� DQ]L� TXHO OH�EDVDWH� VXO OD� SLUDPLGH� VWDQQR� GLPLQXHQGR� D� YLVWD�G
RFFKLR�� DOPHQR� QHO� SDQRUDPD� RFFLGHQWDOH�� ,Q�WHUPLQL� VWUXWWXUDO L � FLz� q� GRYXWR� DO OD� SURJUHVVLYD�DXWRPD]LRQH�� FKH� KD� U LGRWWR� QXPHULFDPHQWH� OD�TXDQWLWj� GL� ODYRUDWRUL� QHO OH� RUJDQL]]D]LRQL��8Q¶RUJDQL]]D]LRQH� FRQ� PLJO LD LD� GL� DGGHWW L � q�TXDO L WDW LYDPHQWH� GLYHUVD� GD� XQD� FRQ� PHQR� GL������� DGGHWW L � � HG� HQWUDPEH� VRQR� GLYHUVLVVLPH� GD�XQD� FRQ� �� DGGHWW L � � 8QD� SLFFROD� LPSUHVD� QRQ� q� XQ�IUDWWDOH� GL� XQD� JUDQGH� LPSUHVD�� PD� q�TXDO L WDW LYDPHQWH� GLYHUVD�� /D� PXWD]LRQH� GHO OH�RUJDQL]]D]LRQL� q� OHJDWD�� ROWUH� FKH� DO OD� WHFQRORJLD��
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DL� FDPELDPHQWL� GHO OD� FXOWXUD� H� GHO� PHUFDWR�� L �SU LQFLSDO L �GHL�TXDO L �VRQR�� OD�JOREDOL]]D]LRQH� OD�SUHVHQWLILFD]LRQH� OD�VPDWHULDOL]]D]LRQH, O � FRQFHWWR� GL� JOREDO L]]D]LRQH� q� RUPDL� PROWR�GLIIXVR� HG� HYLGHQWH�� , O � PHUFDWR� q� VHPSUH� PHQR�ORFDOH� R� QD]LRQDOH�� /D� WHQGHQ]D� DO O 
HVSDQVLRQH�GHO OH� LPSUHVH� QRQ� q� SL�� WDQWR� LQ� RU L]]RQWDOH� �IDUH�WDQWH� FRVH� QHO OR� VWHVVR� WHUU LWRU LR�� PD� �SXQWXDOH���IDUH� XQD� FRVD� VROD� VX� WXWWR� L O � SLDQHWD��� 4XHVWR�PXWDPHQWR� LPSO LFD� XQD� FRQFHQWUD]LRQH� VX XQ� VROR�SURGRWWR�� XQLWD� DG� XQ¶HQRUPH� GLIIHUHQ]LD]LRQH� GHL�FRQWHVW L�� D O� FRQWUDU LR� GHO O ¶HVSDQVLRQH� RUL]]RQWDOH�FKH� U LFKLHGH� XQD� FRQFHQWUD]LRQH� VXO� FRQWHVWR��XQLWD�DG�XQD�IRUWH�GLIIHUHQ]LD]LRQH�GHL�SURGRWW L �,Q� TXDOFKH� PDQLHUD�� OH� PXOW LQD]LRQDO L � KDQQR�VHPSUH RSHUDWR� LQ� XQ
RWW LFD� JOREDOH�� 7XWWDYLD��GDJO L � LQL] L � GHO O 
HUD� LQGXVWU LD OH� DJO L � $QQL� 6HWWDQWD� OD�I L ORVRILD� GHO OH� PXOW LQD]LRQDO L � HUD� VRVWDQ]LDOPHQWH�FRORQLDO LVWD�� FLRq� WHQGHYD� DG� LPSLDQWDUH� DO O 
HVWHUR�XQD� FXOWXUD�� FRQ� RUJDQL]]D]LRQL� SLUDPLGDO L �GHVW LQDWH� DG� HYROYHUVL� LQ� RU L]]RQWDOH�� 1HJO L � DQQL�SL�� UHFHQWL� L O � �FRORQLDO LVPR�� GHO OH� PXOW LQD]LRQDO L ��DQFKH� D� FDXVD� GHO� ORUR� SURJUHVVLYR� DXPHQWR�TXDO L WDW LYR�� VL � O LPLWD� DO� SURGRWWR� H� FHUFD� XQD�VLQWHVL� IUD� SURGRWWR� H� FXOWXUD� ORFDOH�� ,� SL�� DYDQ]DWL�



���
H� QRWL� VWUXPHQWL� RUJDQL]]DW LYL � GHO OD� JOREDO L]]D]LRQH�VRQR�L O � IUDQFKLVLQJ�H� L O �QHWZRUNLQJ�/D� SUHVHQWLI LFD]LRQH� q� XQ� IHQRPHQR�PHQR�GHVFULWWR�H� QRWR�� PD� GLIIXVR� H� LPSRUWDQWH� FRPH� OD�JOREDO L]]D]LRQH�� /D� EUXWWD� SDUROD� LQGLFD� L O � SURFHVVR�GL� U LGX]LRQH� GHO� IXWXUR� QHO O 
DUFR� WHPSRUDOH� D�GLVSRVL] LRQH� GHO O 
 LPSUHVD� IUD� SURGX]LRQH� H�FRQVXPR�� 3RVVLDPR� DYYLFLQDUH� L O � FRQFHWWR� D� TXHO OR�SL�� QRWR� GL� �VRFLHWj� GHL� VHUYL] L��� VH� QRQ� IRVVH� FKH�DQFKH� OH� LPSUHVH� SURGXWW LYH�� FRQ� OD�SHUVRQDO L]]D]LRQH� H� OD� ORJLFD� GHO� �MXVW� LQ� W LPH�� VL�VRQR� GD� WHPSR� GLUHWWH� YHUVR� OD� SUHVHQWLI LFD]LRQH��6HJQDOR� L � SU LQFLSDO L � IHQRPHQL� GHO OD�SUHVHQWLI LFD]LRQH�R�GHIXWXUL]]D]LRQH�� D]]HUDPHQWR� GHO�PDJD]]LQR�� TXLQGL� OD� QHFHVVLWj�GL� XQD� VHPSUH� PDJJLRUH� 4XDO L Wj� GHO� SURFHVVR��, O � PDJD]]LQR� VLJQLI LFD� VWRFFDJJLR� GL� PHUFL� SHU�XQ� IXWXUR� LQJUHVVR� QHO� PHUFDWR�� FRQ� XQD�UHODW LYD� SRVVLEL O L Wj� GL� U L I LQLWXUD� H� GL� FRUUH]LRQH�GHJO L � HUURUL �� /D� VXD� HO LPLQD]LRQH�� PRWLYDWD�DQFKH� FRQ� OD� QHFHVVLWj� GL� U LVSDUPLDUH� VXO OD�LPPRELO L]]D]LRQH� GHL� FDSLWDO L � � LPSO LFD� XQ�DXPHQWR� GHO OD� 4XDO L Wj� QHO� SURFHVVR� GL�SURGX]LRQH�� OD PHUFH�GHYH�DYHUH�]HUR�GLIHWW L �� VYL OXSSR� GHO� YDORUH� DJJLXQWR� GDWR� GDO� VHUYL] LR��U LVSHWWR� DO� SURGRWWR�� /D� PHUFH� DSSHQD� VIRUQDWD�q� YHQGXWD�� H� OD� U LGX]LRQH� GHL� SDVVDJJL� GDO�SURGXWWRUH� DO� FRQVXPDWRUH� FRQVHQWH� DO� SU LPR� GL�



���
IRUQLUH� XQ¶DVVLVWHQ]D� DO� SURGRWWR� � LQVWDO OD]LRQH��DGGHVWUDPHQWR��PDQXWHQ]LRQH��U LSDUD]LRQH�� VHPSUH� PDJJLRUH� U L OHYDQ]D� GHO OH� FRPSHWHQ]H�UHODW LYH� DO OH� YDULDEL O L � LQWDQJLEL O L � � LPPDJLQH��UDSSRUWR� FRO� FO LHQWH�� DVVLVWHQ]D�� HFF��� U LVSHWWR�D�TXHO OH�PDWHULD O L ��SURGRWWR��,QILQH�� OD� VPDWHULD O L]]D]LRQH�� 4XHVWR� SURFHVVR�FRQVLVWH� QHO OD� SURJUHVVLYD� UDUHID]LRQH� GHO� SURGRWWR�H� GHO O 
RUJDQL]]D]LRQH�� VXL� TXDO L � YLYH� OD� VRFLHWj�RFFLGHQWDOH�� VHPSUH� PHQR� SURGRWW L � H� VHPSUH� SL��LPPDJLQL� HG� LGHH�� VHPSUH� PHQR� VSD]LR� I LV LFR� H�VHPSUH� SL�� VSD]LR� YLUWXDOH�� /
RUJDQL]]D]LRQH� FRPH��VRO LGR�� SLUDPLGDOH� ODVFLD� L O � SRVWR�DO O 
RUJDQL]]D]LRQH� FRPH� RORJUDPPD�� GDO� FU LVWDO OR� DO�IXPR� q� L O � SDVVDJJLR� GHO OH� RUJDQL]]D]LRQL� VXO OD�VRJO LD� GHO� QXRYR� PLO OHQQLR�� , O � SDVVDJJLR� DYYLHQH�FRQ� LQWHUYHQWL� GL� ³GLPDJULPHQWR´� GHO OD� IRU]D�ODYRUR�� FRQWUDWW L � GL� IUDQFKLVLQJ�� GHFHQWUDPHQWR�GHO OD� SURGX]LRQH�� /H� JUDQGL� LPSUHVH� GLYHQWDQR�KROGLQJ� I LQDQ]LDU LH� L O � FXL� FRPSLWR� q� GHWHQHUH� OD�I LQDQ]D� GL� FRVWHO OD]LRQL� GL� LPSUHVH�PHGLH� R� SLFFROH��2SSXUH� PHUH� ³IDEEULFKH� GL� PDUFKH´�� FRO� VROR�FRPSLWR� GL� SURPXRYHUH� O ¶ LPPDJLQH� GL� XQR� R SL��SURGRWW L � � /D� VPDWHULD O L]]D]LRQH� DVVRPPD� LQ� Vp� L �SURFHVVL� GL� JOREDO L]]D]LRQH� H� GL� SUHVHQWLI LFD]LRQH��/D� O LEHUD]LRQH� GDO� YLQFROR� VSD]LDOH� H� PDWHULD OH�FRQVHQWH� LQIDWW L � XQ� ODYRUR� �RYXQTXH� HG� RUD��� H�
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XQ
RUJDQL]]D]LRQH�SHUHQQH�����RUH� VX���� VX� WXWWR� L O �JORER�
���� ',0(17,&$5(�7$</25
3RVVLDPR� GLUH� FKH� O ¶ LQWHUR� SDQRUDPD� SURGXWW LYR�RFFLGHQWDOH� KD� YLUDWR� YHUVR� PRGHO O L � RUJDQL]]DW LYL �VWRU LFDPHQWH� SURSUL� GHO� VROR� FRPSDUWR�LPPDWHULDOH�� ,Q� XQ� FHUWR� VHQVR�� L O � PRGHO OR�GHO O ¶RUJDQL]]D]LRQH� GHO O ¶HYR� ,QGXVWU LD OH� HUD�O ¶HVHUFLWR�� , O � QXRYR� PRGHO OR� RUJDQL]]DW LYR� GHO O ¶(YR�,PPDWHULD OH� q� TXHO OR� GHO OD� ³ERWWHJD� DUW LJLDQD´�� 'DO�FU LVWDO OR� DO� IXPR�� GDO OD� SLUDPLGH� DO OD� UHWH�� GDO�FRQWLQHQWH� DO O ¶DUFLSHODJR�� GDO� FDVWHO OR� DO O ¶DJRUj�VRQR� VROR� DOFXQH� GHO OH� PHWDIRUH� LQYHQWDWH� SHU�GHVFULYHUH� OD� I LQH� GHO� PRQGR� GHO� ODYRUR�IRUPDO L]]DWR�GD�7D\ORU�HG�DSSO LFDWR�GD�)RUG�
/LYHOOL�JHUDUFKLFL� IXQ]LRQL

)LJ��6L OKRXHWWH�GHO O ¶RUJDQL]]D]LRQH�WD\ORU�IRUGLVWD
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/¶RUJDQL]]D]LRQH� IRUPDOH� WD\ORU�IRUGLVWD� q� EDVDWD�VX�SRFKL��VHPSOLFL �H�VWDEL O L �SU LQFLSL�� GLVW LQ]LRQH� HVWUHPD� IUD� L O � GHQWUR� H� L O � IXRUL��VDQFLWD� GD� VLVWHPL� GL� SU LYDF\�� VHJUHWH]]D��VLFXUH]]D�� GLVW LQ]LRQH� PDUFDWD� IUD� RJQL� FRORQQD�� O LYHO OR� H�FHO OD��IUXWWR�GHO OD�FRPSHWL] LRQH�LQWHUQD�� OD� ³ O LQHD´� RUJDQL]]DW LYD� q� GHILQLWD� GD� O LYHO O L �JHUDUFKLFL ��U LJKH�RUL]]RQWDO L�� OD� ³ O LQHD´� RUJDQL]]DW LYD� q� GHILQLWD� GD� IXQ]LRQL��FRORQQH� YHUW LFDO L��� SURGX]LRQH�UHSDUW L � �DPPLQLVWUD]LRQH�XII LFL � �U LFHUFD�ODERUDWRUL � HFF�� HYHQWXDO L � FRO ODERUD]LRQL� ³HVWHUQH´� VRQR� GHILQLWH�³IXQ]LRQL�GL�VWDII´�H� LQGLFDWH�FRQ�L�FHUFKL� DL� JUDGLQL� SL�� EDVVL� � LQGLFDW L � FRQ� � � � � ��SUHVLHGRQR� L� ³FDSL� LQWHUPHGL´� GHWW L � DQFKH�³TXDGUL´� DL� JUDGLQL� SL�� DOW L � � LQGLFDW L � FRQ� � � � � �� SUHVLHGRQR�L�³PDQDJHUV´ R�GLU LJHQWL� LQ� FLPD� DO OD� SLUDPLGH� VLHGRQR� L O � ³WRS�PDQDJHPHQW´� H� JO L � DPPLQLVWUDWRUL � R� OD�SURSULHWj� L O � FRPDQGR� H� O ¶DXWRULWj� SURFHGRQR� GDO� YHUW LFH�DO OD� EDVH�� VHFRQGR� XQD� SURJUHVVLYD� U LGX]LRQH�GHO OD�GLVFUH]LRQDO L Wj�/D� O LQHD� ELDQFD� LUUHJRODUH� UDSSUHVHQWD� XQD� GHO OH�WDQWH� ³FDWHQH� GL� UHOD]LRQH´� LQIRUPDO L � FKH� VSHVVR�
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VRVW LWXLVFRQR� QHO� IXQ]LRQDPHQWR� O ¶RUJDQL]]D]LRQH�IRUPDO L]]DWD�� 4XHVWH� FDWHQH� UHOD]LRQDO L � WXWWDYLD��SXU� HVVHQGR� QXPHURVH� HG� HII LFLHQW L � � QRQ� KDQQR�FLWWDGLQDQ]D� QHO O ¶RUJDQL]]D]LRQH� WUDGL]LRQDOH� FKH� OH�PDQWLHQH�LQ�VWDWR�GL�FODQGHVW LQLWj�/D� PRGHUQLWj� KD� UHJLVWUDWR� XQD� SURJUHVVLYD�O LTXHID]LRQH� GHO OD� VWUXWWXUD� WD\ORU LVWD��SUDW LFDPHQWH�FDSRYROJHQGRQH�L�FDUDWWHUL �FDUGLQDO L�� IRUWH� SHUPHDEL O L Wj� IUD� GHQWUR� H� IXRUL� �I LQR� D�FRPSUHQGHUH� QHO O ¶RUJDQL]]D]LRQH� L � FRQVXOHQW L �� L �IRUQLWRU L � � L � FO LHQW L � � L � FRQVXPDWRUL� HG� D� YROWH�DQFKH�L�FRPSHWLWRU L�� U LGX]LRQH� GUDVW LFD� GHL� O LYHO O L � JHUDUFKLFL � � FRQ�DPSL� PDUJLQL� GL� GLVFUH]LRQDO L Wj� DWWU LEXLW L � D L �O LYHO O L � LQIHU LRU L� PLQRUL� GLVW LQ]LRQL� IUD� OH� IXQ]LRQL�� FRQ� L O � U LFRUVR�DO� ODYRUR� LQ� WHDP� H� O ¶ ³RXWVRXUFLQJ´� GL� D OFXQH�IXQ]LRQL�QRQ�FHQWUDO L �/¶RUJDQL]]D]LRQH� DVVXPH� IRUPH� GLYHUVH�� FLDVFXQD�GHO OH� TXDO L � SUHVHQWD� U LFKLHVWH� VSHFLI LFKH� SHU� JO L �RSHUDWRUL �� L � TXDGUL� HG� L O � PDQDJHPHQW�� Ê�LQWHUHVVDQWH� QRWDUH� FKH� OH� IRUPH� RUJDQL]]DW LYH�RJJL� DVVXQWH� GDO OD� JUDQ� SDUWH� GHO OH� LPSUHVH�PDWHULD O L � � VRQR� WUDGL]LRQDOPHQWH� W LSLFKH� GHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L � � 2JJL� OH� LPSUHVH�DVVRPLJO LDQR� VHPSUH� GL� SL�� D� VWXGL� SURIHVVLRQDO L � R�DUW LVW LFL � � RUJDQL]]D]LRQL� VDQLWDU LH� R� HGXFDWLYH�� , O �VHJXHQWH� SDQRUDPD� GHO OH� QXRYH� IRUPH�



���
RUJDQL]]DW LYH� KD� XQR� VFRSR� WDVVRQRPLFR�� PD� OD�UHDOWj� q� PROWR� SL�� FRPSOHVVD� H� YDULHJDWD�� GDO�PRPHQWR� FKH� QRQ� SRFKH� RUJDQL]]D]LRQL� KDQQR�FDUDWWHUL � PLVW L � H� PDJDUL� DVSHWW L � GHO O ¶RUJDQL]]D]LRQH�WUDGL]LRQDOH�
� /H�2UJDQL]]D]LRQL�UHW LFRODU L6X� TXHVWR� W LSR� GL� RUJDQL]]D]LRQH� VL� q� JLj� PROWR�SDUODWR�� (VVR� VL� EDVD� VXO� GHFHQWUDPHQWR� SURGXWW LYR�H� VXO� QHWZRUNLQJ�� VHFRQGR� XQD� SURJUHVVLYD�JUDGD]LRQH� GHO O 
DXWRQRPLD� GHO OD� SHULIHU LD� GDO�FHQWUR�� /D� UHWH� SUHYHGH� XQD� SOXUDO L]]D]LRQH�GHO O ¶ LPSUHQGLWRU LD O L Wj� HG� L O � U LPSLFFLRO LPHQWR���GRZQVL]LQJ��� GHO OH� XQLWj� SURGXWW LYH� H� GLVWU LEXW LYH�FRO� FRQVHJXHQWH� O LYHO ODPHQWR� GHO OD� VFDOD�JHUDUFKLFD�� ,� UDSSRUW L � IUD� FHQWUR� H� SHULIHU LD� VRQR�DPSLDPHQWH� QHJR]LDO L � � 6RQR� RUJDQL]]DWH� VX� TXHVWR�PRGHO OR� PROWH� LPSUHVH� LPSHJQDWH� LQ� SURGX]LRQL� H�VHUYL] L � GL� PDVVD�� FRPH� OH� UHW L � GL� SXQWL� GL� YHQGLWD��, O � U LPSLFFLRO LPHQWR� DYYLHQH� VSHVVR� PHGLDQWH�VLVWHPL� GL� GHFHQWUDPHQWR� H� GHOHJD� GHO OD�SURGX]LRQH�� IUDQFKLVLQJ��PDUNHWLQJ�PXOW L� O LYHO OR�� /H�FRPSHWHQ]H� QHJR]LDO L � VRQR� SULPDULH� LQ� TXHVWH�RUJDQL]]D]LRQL�
� /H�2UJDQL]]D]LRQL�WUDQVL WRU LH4XHVWH� 2UJDQL]]D]LRQL� VRQR� FRO OHJDWH� DO OD�SURGX]LRQH� GL� HYHQWL� D� WHUPLQH�� H� VRQR� OD�
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WUDGX]LRQH� VWUXWWXUDOH� GHO OH� WUDGL]LRQDO L � IRUPH� GL��WDVN�IRUFHV��� 6RQR� OH� 2UJDQL]]D]LRQL� UHODW LYH� D�PRVWUH�� IHVW LYDOV�� WRXUQqH�PXVLFDO L � � WRUQHL� VSRUW LYL � �LQFRQWU L � SROL W LF L � LQWHUQD]LRQDO L � � HYHQWL� WHDWUDO L � H�SURGX]LRQL� WHOHYLVLYH� R� FLQHPDWRJUDILFKH�� 6L� WUDWWD�GL� U LVRUVH� LQGLYLGXDO L � R� DSSDUWHQHQWL� D� GLYHUVH�2UJDQL]]D]LRQL�� FKH� YHQJRQR� DVVHPEODWH� SHU� XQ�SHULRGR� O LPLWDWR�� H� SRL� V L � VSHUGRQR�� , O � FDUDWWHUH� GL�TXHVWH� LPSUHVH� q� OD� YHORFLWj�� SHUFKp� L � VHUYL] L � FKH�SURGXFRQR� GHYRQR� HVVHUH� DO OHVW LW L � H� IRUQLW L � LQ�WHPSL� VWUHWW LVVLPL�� /H� FRQGL]LRQL� GL� YLWD� GHJO L �RSHUDWRUL� FRLQYROW L � V L � DYYLFLQDQR� D� TXHO OH� GHO OH�LVW L WX]LRQL� WRWDO L � � /D� SULPD� FRPSHWHQ]D� U LFKLHVWD� D�WXWW L � JO L � RSHUDWRUL� q� O 
 LPPHGLDWH]]D�� IDUH� VXELWR� FLz�FKH� GHYH� HVVHUH� IDWWR�� VHQ]D� DWWHVH� R� SDXVH��7HPSR� GL� ODYRUR� H� WHPSR� O LEHUR� VL� LQWUHFFLDQR�VWUHWWDPHQWH�� , O � WHPSR� GL� U LSRVR� VL� U LGXFH�� $� XQ�O LYHO OR� SL�� SURIRQGR� TXL� q� LPSRUWDQWH� OD� FDSDFLWj� GL�HODERUDUH� O ¶ LQVLFXUH]]D� H� L O � OXWWR� FKH� VL�DFFRPSDJQDQR� DO� FDUDWWHUH� D� WHUPLQH�GHO O 
2UJDQL]]D]LRQH�
� /H�2UJDQL]]D]LRQL�EL �FRQLFKH4XHVWD� W LSRORJLD� RUJDQL]]DW LYD� VL� DFFRPSDJQD�VSHVVR� DO OD� SUHFHGHQWH�� PD� QRQ� VHPSUH�� 0ROWH�RUJDQL]]D]LRQL� WUDQVLWRU LH� VRQR� DQFKH� EL�FRQLFKH��PD� PROWH� GL� TXHVWH� QRQ� VRQR� WUDQVLWRU LH�� &L�U L IHU LDPR� DO OH� 2UJDQL]]D]LRQL� FKH� VRQR� GLVHJQDEL O L �



���
FRPH� XQ� GRSSLR� FRQR� D� EDVH� FRPXQH� H� YHUW LFL �VHSDUDW L�� SHU� HVHPSLR� L � JUDQGL� WHDWU L � � OH� VTXDGUH� GL�FDOFLR�� OH� LPSUHVH� GL� SURGRWW L � WHOHYLVLYL �� ,Q� TXHVWD�UHDOWj�� XQ� FRQR� UDSSUHVHQWD� O ¶RUJDQL]]D]LRQH� GL�SURGX]LRQH� � OD� GLUH]LRQH� DUW LVW LFD�� L O � PDQDJHPHQW�VSRUW LYR�� FRQ� VXRL� YHUW LFL � � TXDGUL� LQWHUPHGL� H�RSHUDWRUL� GL� EDVH�� , O � VHFRQGR� FRQR� GHVFULYH�O ¶RUJDQL]]D]LRQH� GL� IRUQLWXUD� GHO� VHUYL] LR� � OD�FRPSDJQLD� GL� JLUR�� L O � JUDQGH� FDOFLDWRUH�� OD� VWDU�GHO O 
HYHQWR�� DQFK
HVVD� FRQ� YHUW LFL � � TXDGUL�LQWHUPHGL� H� RSHUDWRUL �� 6L� WUDWWD� GHO OD�FRO ODERUD]LRQH�� WHPSRUDQHD� R� VWDEL OH�� IUD� GXH�FXOWXUH�� GXH� DUHH� GL� ELVRJQR�� GXH� I L ORVRILH� GLYHUVH��,Q� WHUPLQL� GLQDPLFL�� L O � FHQWUR� GL� TXHVWD�RUJDQL]]D]LRQH� q� RFFXSDWR� GDO O ¶RVFL O OD]LRQH� IUD�FRRSHUD]LRQH� H� FRQIO L W WR�� OH� FDSDFLWj� SULPDULH�U LFKLHVWH� U LJXDUGDQR� OD� JHVW LRQH� GL� TXHVWH�GLQDPLFKH�
� /H�2UJDQL]]D]LRQL��9HWU LQD�4XHVWH� 2UJDQL]]D]LRQL� VRQR� FDUDWWHU L]]DWH�GDO O ¶ LPSRUWDQ]D� FKH� LQ� HVVH� DVVXPH� OD� �IURQW� O LQH���OD� YHWU LQD� DSSXQWR�� /H� RUJDQL]]D]LRQL� FRPPHUFLDO L � �PROW L � XII LFL � SXEEO LFL � �PD�DQFKH� L� U LVWRUDQWL� HG� L � EDU��JO L � D OEHUJKL�� L � VHUYL] L � VRFLDO L � FRPH� OH� EDQFKH�� VRQR�IUD� TXHVWH�� (VVH� VRQR� SULYH� GL� PDJD]]LQR�� H�GXQTXH� KDQQR� XQD� GLVWDQ]D� PROWR� U LGRWWD� IUD�SURGX]LRQH� H� IRUQLWXUD�� VRO L WDPHQWH� O LPLWDWD� DO�
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EDQFRQH�� OH� GRSSLH� SRUWH� IUD� FXFLQD� H� VDOD� GD�SUDQ]R�� L O � UHWURERWWHJD�� , O � WHPSR� IUD� SURGX]LRQH� H�IRUQLWXUD� D� YROWH� q� SDUL� D� ]HUR�� 5LSDUD]LRQL� R�FRUUH]LRQL� VRQR� LPSRVVLEL O L � R� FRVWRVH�� , O � PRGR� GL�IRUQLWXUD� q� LPSRUWDQWH� TXDQWR� L O � W LSR� GL� SURGRWWR��/
 LPPDJLQH� q� SDUWH� LQWHJUDQWH� GHO� SURGRWWR�� FRPH�OR� q� OD� UHOD]LRQH� FRQ� L O � FO LHQWH�� /D� FRPSHWHQ]D�SULQFLSDOH� QHO OH� RUJDQL]]D]LRQL� ³YHWU LQD´� q� OD�FRPXQLFD]LRQH�LQWHUQD�H�FRO�FO LHQWH�
� /H�2UJDQL]]D]LRQL�PLWRORJLFKH4XHVWH� VRQR� OH� LPSUHVH� FKH� FRVWUXLVFRQR� H�YHQGRQR� L� PLW L � � /H� DJHQ]LH� GL� SXEEO LFL Wj�� OH� VRFLHWj�GL� 3�5��� L � FHQWU L � VWXGL� FKH� IXQJRQR� GD� �JKRVW�ZULWHUV�� SHU� L � SRO L W LF L � � OH� VWDUV�� JO L � RSLQLRQ� OHDGHUV��OH� DJHQ]LH� GL� LQIRUPD]LRQH�� JO L � XII LFL � VWDPSD�� WXWWH�RUJDQL]]D]LRQL� FRQFHQWUDWH� VX� XQ� VROR� SURGRWWR�� , O �ORUR� VFRSR� q� FUHDUH�� SURPXRYHUH� H� YHQGHUH� XQ��PLWR��� V LD� HVVR� XQ
 LGHD�� XQD� SHUVRQD��XQ
 LVW L WX]LRQH�� , O � SURGRWWR� PLWRORJLFR� q� SHUORSL��LPPDWHULDOH��PD� VL�PDWHULD O L]]D� DWWUDYHUVR� VXSSRUW L �FRPH� L� JDGJHWV�� OH� 7�VKLUW �� H� WXWWR� L O �PHUFKDQGLVLQJ� FKH� VL� FRO OHJD� DG� RJQL� PLWR�� ;��(FKHYHUU uD�� QHO� VXR� �7HOHSRO LV�� VRVW LHQH� FKH� OD� SL��LPSRUWDQWH� LPSUHVD� GHO� SLDQHWD� q� �O 
 LQGXVWU LD� GL�'LR��� 0D� HVLVWRQR� 2UJDQL]]D]LRQL� PLWRORJLFKH�FRQFHQWUDWH� VX� FLWWj�� VX� SRS�VWDUV� H� GLYL� GHO OR�VSRUW�� VX� SRO L W LFL � GHIXQWL� R� YLYHQWL �� 3RVVLDPR� GLUH�
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FKH� WDO L � 2UJDQL]]D]LRQL� SURO L IHUDQR� LQ� SDUDO OH OR� FRQ�OD� WUDVIRUPD]LRQH� GHO OD� 6RFLHWj� 2FFLGHQWDOH� QHO OD�LPPDWHULDOH� 6RFLHWj� GHO OR� 6SHWWDFROR�� ,Q� YLD�JHQHUDOH� JO L � RSHUDWRUL� FRLQYROW L � QHO OH�2UJDQL]]D]LRQH� PLWRORJLFKH� KDQQR�� LQ� JUDGR�GLYHUVR�� XQD� IRUWH� LGHQWLI LFD]LRQH� GL� W LSR��UHO LJLRVR�� FRQ� O 
RJJHWWR�VRJJHWWR� SURGRWWR��$SSDUWHQHQ]D�� IHGHOWj�� VHWWDU LVPR� VRQR� OH�FRPSHWHQ]H� SL�� U LFKLHVWH�� /DYRUDUH� LQ�XQ¶RUJDQL]]D]LRQH� PLWRORJLFD� U LFKLHGH�XQ¶ LGHQWLI LFD]LRQH� PDUFDWD� GHO O ¶RSHUDWRUH� DL� YDORU L �UDSSUHVHQWDW L � GDO O ¶RJJHWWR�VRJJHWWR� GHO OD�SURGX]LRQH�
� /H�2UJDQL]]D]LRQL�6IHU LFKH�R�6DFUL I LFDO L/H� 2UJDQL]]D]LRQL� 6IHULFKH� SRVVRQR� DQFKH� HVVHUH�GHILQLWH� �VDFUL I LFDO L´� SHUFKp� IRUQLVFRQR� XQ�SURGRWWR�VHUYL] LR� FKH� q� VRVWDQ]LDOPHQWH�VRYUDSSRVWR� D� Vp� VWHVVH�� 'DL� YL O ODJJL� WXU LVW LFL � D O OH�&DVH� GL� 5LSRVR�� GDO OH� FO LQLFKH� DO OH� FRPXQLWj�WHUDSHXWLFKH�� WXWWH� OH� 2UJDQL]]D]LRQL� GL� FRQYLYHQ]D�QRQ� IDQQR� DOWUR� FKH� �YHQGHUH� VH� VWHVVH��� SHU� RJQL�RUD� GHO� JLRUQR� H� GHO OD� QRWWH�� , O � SURGRWWR�VHUYL] LR� q�VRSUDWWXWWR� O 
2UJDQL]]D]LRQH�� /¶RUJDQL]]D]LRQH�VIHU LFD� R� VDFU LI LFDOH� SURGXFH� H� ³YHQGH´� L O �PRGR� FRQ�FXL� q� RUJDQL]]DWD�� /D� 4XDO L Wj� GHO� SURGRWWR� q� PHQR�FKH� DOWURYH� VHSDUDEL OH� GDO OD� 4XDO L Wj� GHO OD� VXD�SURGX]LRQH� H� VRPPLQLVWUD]LRQH�� 0DQXWHQ]LRQH� H�
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VYL OXSSR� RUJDQL]]DW LYR� VRQR� RSHUD]LRQL� SHUPDQHQWL�FKH� VL GHYRQR� HIIHWWXDUH� ³D� YLVWD� H� LQ� FRUVD´�� &Lz�FKH� VL� U LFKLHGH� D� WXWW L � L � ODYRUDWRUL� q� OD� FDSDFLWj� GL�RSHUDUH� LQ� XQ
RWW LFD� GL� JOREDO L Wj�� FRQ� XQ� O LYHO OR� GL�LQWHJUD]LRQH�H�FRRSHUD]LRQH�PDJJLRUH�FKH�DOWURYH�
� /H�2UJDQL]]D]LRQL�D�6SD]LDO L4XHVWD� q� OD� IRUPD�SL�� UHFHQWH�GL�2UJDQL]]D]LRQH��Ê�FRO OHJDWD� DO OD� GLJLWD O L]]D]LRQH� SODQHWDULD�� GL� FXL�,QWHUQHW� q� VROR� OD� SXQWD� GHO O 
 LFHEHUJ�� (VVD�FRPSUHQGH� OH� LPSUHVH� GL� SURGX]LRQH� GL� VRIWZDUH��OH� DJHQ]LH� GL� VHUYL] L � WHOHPDWLFL � � L � SURGXWWRUL � GL�SURJUDPPL� SHU� OH� PDFFKLQH� YLUWXDO L � � )DWWXUDW L �HQRUPL� SRVVRQR� HVVHUH� UHDO L]]DW L � QHO OR� VSD]LR� GL�XQD� VWDQ]D�� 4XHVWR� W LSR� GL� RUJDQL]]D]LRQH� QRQ�U LFKLHGH� VSD]LR� SHU� IXQ]LRQDUH�� H� LQIDWW L � QRQ� DJLVFH�GD� XQ� OXRJR� SUHFLVR�� (VVD� SXz� FUHDUH� H� GLVWU LEXLUH�L � VXRL� SURGRWW L�VHUYL] L � RYXQTXH�� ,� O LYHO O L � JHUDUFKLFL �VRQR� U LGRWW L � D O � PLQLPR�� OH� FRPSHWHQ]H� WHFQLFKH�VRQR� PROWR� HOHYDWH�� 0D� FLz� FKH� ID� OD� GLIIHUHQ]D� LQ�TXHVWH� 2UJDQL]]D]LRQL� q� OD� FUHDW LYLWj�� 6L� WUDWWD�LQIDWW L � GL� LPPDJLQDUH� H� UHDO L]]DUH� GRPDQL� FLz� FKH�LHU L � QRQ� HUD� QHSSXUH� SHQVDEL OH�� ,Q� SURVSHWW LYD� VL�WUDWWD� GL� IRUPH� RUJDQL]]DW LYH� GHVW LQDWH� D�VYL OXSSDUVL� HQRUPHPHQWH� GLYHQWDQGR� FRPH� XQ�FDUDWWHUH� VWDEL OH� GL� RJQL� DOWUD� IRUPD� RUJDQL]]DW LYD��*Lj� RJJL� q� GLIIXVR� O ¶ LPSLHJR� GL� RUJDQL]]D]LRQL�FRQWDEL O L � LQGLDQH� FKH� DPPLQLVWUDQR� LPSUHVH�
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FDO L IRUQLDQH�� *UD]LH� DO� GLYHUVR� IXVR� RUDULR� TXHVWD�URXWLQH� WUDVIRUPD� RJQL� LPSUHVD� LQ� ³SHUHQQH´�� FLRq�DWW LYD� ��� RUH� VX� ���� 4XHVWD� GLVORFD]LRQH� D�VSD]LDOH�� FRQVHQWLWD� GDO OD� WHOHPDWLFD�� q� DSSO LFDEL OH�SUDW LFDPHQWH�DG�RJQL�FRPSDUWR�GHO OD�SURGX]LRQH�
� /H�2UJDQL]]D]LRQL�3HUHQQL&RQ� TXHVWR� QRPH� XQ� SR
� URERDQWH� SRVVLDPR�FODVVLI LFDUH� OH� 2UJDQL]]D]LRQL� D�6SD]LDO L � SL��DYDQ]DWH� H� VRILVW LFDWH�� 6L� WUDWWD� GHO OH�RUJDQL]]D]LRQL� D� IXQ]LRQDPHQWR� FRQWLQXR� H�RQQLSUHVHQWH�� SL�� OHJDWH� DO OH� PDFFKLQH� FKH� DO�IDWWRUH� XPDQR�� /H� DJHQ]LH� ERUVLVW LFKH� H� PRQHWDULH�FKH� RSHUDQR� ��� RUH� VX� VFDOD� SODQHWDULD�� L � QRGL�GHO OH� UHW L � WHOHPDWLFKH�� OH� LPSUHVH� GL� HURJD]LRQH�GHO O ¶HQHUJLD� H� GHO O ¶DFTXD�� OH� 2UJDQL]]D]LRQL� GHO OD�VLFXUH]]D� H� GHO OD� VDQLWj�� L � V LVWHPL� GL� WUDVSRUWR��HFFR� L � W LSL � GL� RUJDQL]]D]LRQH� SHUHQQH�� (VVH� VRQR� LQ�JUDGR� GL� IXQ]LRQDUH� FRVWDQWHPHQWH�� FRO� PLQLPR�SRVVLEL OH� GL� LQWHUYHQWR� XPDQR�� VSHVVR� VX� VFDOD�LQWHUQD]LRQDOH� R� JOREDOH�� /D� QHFHVVLWj� GL� SHQVDUH�HG� RSHUDUH� D� O LYHO OR� GL� JORER��PRGLI LFD� L O � VHQVR� GHL�IDWWRUL � VSD]LR� H� WHPSR�� (� GXQTXH� DEEDWWH� OD�VHSDUD]LRQH� IUD� WHPSR� GL� ODYRUR� H� WHPSR� O LEHUR��DELWD]LRQH� H� XII LFLR�IDEEULFD�� PHWWH� LQ� GLVFXVVLRQH�OR� VWHVVR� FRQFHWWR� GL� LGHQWLWj� LQGLYLGXDOH�� , O � IDWWRUH�XPDQR� TXL� KD� VSHVVR� OD� VROD� IXQ]LRQH� GL� SUHYHQLUH�H� JHVW LUH� O ¶HPHUJHQ]D�� L O � FKH� KD� JUDYL� U L I OHVVL� VXO OD�
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VLFXUH]]D� PD� DQFKH� VXO O ¶DXWRSHUFH]LRQH� GHO�ODYRUDWRUH�� ,Q� YLD� URXWLQDULD� HVVR� LQIDWW L � q�FRQGDQQDWR� DO O ¶ LQXW L O L Wj�� PHQWUH� L O � ODYRUR� DFTXLVWD�VHQVR� LQ� VLWXD]LRQL� HPHUJHQ]LDO L � FKH� VSHVVR� VRQR� D�HVLWR� LQIDXVWR�
� /H�RUJDQL]]D]LRQL�³IXRUL�RUDULR´/D� VRFLHWj� LPPDWHULDOH� q� DQFKH� OD� VRFLHWj� GHL�VHUYL] L � H� GHO� WHPSR� O LEHUR�� 6LJQLI LFD� FKH� OD�SURGX]LRQH� GHO OD� U LFFKH]]D� DYYLHQH� VHPSUH� PHQR�FRQ� OD� WUDVIRUPD]LRQH� GHO OH� FRVH� H� VHPSUH� GL� SL��FRQ� OD� HODERUD]LRQH� GL� SURGRWW L � H� VHUYL] L � SHU� FRORUR�FKH� WUDVIRUPDQR� OH� FRVH�� /H� RUJDQL]]D]LRQL�PDWHULD O L � � QHO OD� JUDQ� SDUWH�� VRQR� DWW LYH� LQ� XQ�RUDULR� GDO OH� �� DO OH� ����GDO� OXQHGu� DO� YHQHUGu�� DJRVWR�H� 1DWDOH� HVFOXVL�� /H� RUJDQL]]D]LRQL� GHL� VHUYL] L �LPPDWHULDO L � RSHUDQR� TXDQGR� OH� DOWUH� LQWHUURPSRQR��1HO OH� SDXVH� SDVWR�� QHO� WDUGR� SRPHULJJLR� R� GL� VHUD��GL� QRWWH� H� QHL�JLRUQL� IHVW LYL � � GXUDQWH� OH� YDFDQ]H�� /D�ORJLFD� VLQGDFDOH�� WUDVIHU LWD� GDO OH� DFFLDLHU LH� DO OH�ODWWHU LH� HG� DO OH� DQDJUDIL � � KD� FUHDWR� L O � SDUDGRVVR� GL�VHUYL] L � FRPPHUFLDO L � H� XII LFL � SXEEO LFL � DSHUW L � QHJO L �VWHVVL� RUDUL � LQ� FXL� L � ³SURGXWWRUL � PDWHULD O L´� VRQR� DO�ODYRUR�� &RQ� FRVW L � VRFLDO L � HG� XPDQL� HQRUPL�� VH� q�YHUR� FRPH� q� YHUR� FKH� SHU� RJQL� FRQWDWWR� FRQ�XQ¶$PPLQLVWUD]LRQH� SXEEO LFD� RFFRUUH� DVVHQWDUVL� GDO�ODYRUR� PH]]D� JLRUQDWD� �VH� VL� q� IRUWXQDWL� FRQ� OH�FRGH��� 2� FKH� SHU� IDUH� DFTXLVW L � UHVWD� XQ¶RUD� DO�
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JLRUQR�� RSSXUH� L O � VDEDWR�� )RUWXQDWDPHQWH� TXHVWD�ORJLFD� QRQ� q� VWDWD� DSSO LFDWD� DO OH FO LQLFKH� H� VWD�FDPELDQGR� QHO� FDVR� GHL� PXVHL� R� GHO OH� ELEO LRWHFKH��1HL� VHUYL] L � D O OD� SHUVRQD� UHVLVWH� DQFRUD� L O � GHVHUWR�VHUDOH�� SUHIHVW LYR� H� IHVW LYR�� 4XDQGR� WXWWR� L O �PRQGR�VL� ³GLYHUWH´�� QHO OH� &DVH� GL� 5LSRVR�� QHJO L � RVSHGDO L �SVLFKLDWU LFL � � QHO OH� FRPXQLWj� WHUDSHXWLFKH�� QHL� FHQWU L �SHU� *LRYDQL�� SHUVLQR� QHO OH� SDOHVWUH�� UHJQD� XQ�VL OHQ]LR� WRPEDOH��4XHVWD� U LJLGLWj� RUDU LD� RYYLDPHQWH�QRQ� KD� PDL� SRWXWR� HVVHUH� DSSO LFDWD� QHL� VHUYL] L � SHU�L O � WHPSR� O LEHUR�� FKH� SHU� ORUR� QDWXUD� VL� HURJDQR� GL�VHUD�� QHL� IHVW LYL � R� SUHIHVW LYL � � R� GXUDQWH� OH� YDFDQ]H��/H� RUJDQL]]D]LRQL� ³IXRUL� RUDU LR´� VRQR� VHPSUH�HVLVW L WH�� PD� RJJL� VL � VRQR� PROW LSO LFDWH� D� GLVPLVXUD��*O L � LGHDWDUL � ODYRUDQR� TXDVL� VHPSUH� IXRUL� RUDU LR� H�FLz� FRQWU LEXLVFH� D� FUHDUH� SUREOHPL� GL�DUPRQL]]D]LRQH� FRQ� JO L � D OWU L � W LSL � GL� ODYRUDWRUL �� /H�UHOD]LRQL� DIIHWW LYH� H� IDPLO LDU L � GLYHQWDQR�SL�� GLII LF L O L � �,� SHULRGL� GL� YDFDQ]D� H� U LSRVR� UDUDPHQWH� FRLQFLGRQR�FRQ� TXHO O L � GL� XQD� EXRQD� SDUWH� GHO OD� VRFLHWj�� /D�SUHFDULHWj� DXPHQWD� FRQ� OD� VWDJLRQDO L Wj� GL� PROW L �ODYRUL�� H� TXHVWD� VL� VSRVD� FRQ� O ¶HVLVWHQ]D� GL� XQ�GRSSLR� ODYRUR� R� GL� GHFLQH� GL� ³ ODYRUHWW L´� LQWHJUDW LYL ��/D� SUHFDULHWj� VL � VSRVD� FRQ� XQ� WDVVR� GL� WXUQ� RYHU�HOHYDWR�� FKH� D� VXD� YROWD� UHQGH� SL�� DUGXD� OD� TXDO L Wj�GHO OH� SUHVWD]LRQL� H� GHL� VHUYL] L � HURJDWL�� 7XWWDYLD� OD�URWWXUD� GHO� WUDGL]LRQDOH� RUDULR� ����� VWD� LQYDGHQGR�GLYHUVH� W LSRORJLH� GL� RUJDQL]]D]LRQL�� DQFKH�
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PDWHULD O L � � /D� JOREDO L]]D]LRQH� KD� UHVR� L � PHUFDW L �DSHUW L � ��� RUH� VX� ���� FRQ� FRQVHJXHQ]H� VXL� PHGLD��VXL� VHUYL] L � GL� V LFXUH]]D�� VXL� WUDVSRUW L � � VXL� VHUYL] L � GL�U LVWRUR�� VXL� GLYHUW LPHQWL �� /H� SXO L] LH� GHJO L � XII LFL � V L �IDQQR� LQ� RUDUL � QRWWXUQL�� ,� VHUYL] L � GL� U LVWRUR� H� L �EHQ]LQDL�VRQR�DSHUW L �DQFKH�QHL�SHULRGL�IHVW LYL �
���� &$3,�,17(50(',�(�',5,*(17,�),1(�'(//$�*(5$5&+,$�',�&20$1'2
/D� PXWD]LRQH� GHO OD� VWUXWWXUD� RUJDQL]]DW LYD� QRQ�SRWHYD QRQ� DYHUH� U L I OHVVL� VXL� UXRO L � GL� UHVSRQVDEL O L Wj�H� FRPDQGR�� , O � SDVVDJJLR� GDO O ¶RUJDQL]]D]LRQH� D�SLUDPLGH� D� TXHO OD� D� UHWH� KD� LQ� SULPR� OXRJR�GLPLQXLWR� GUDVW LFDPHQWH� L O � QXPHUR� GL� TXHVW L � UXRO L � �,Q� VHFRQGR� OXRJR� KD� IDYRULWR� OD� FHQWUDWXUD� GHO OH�IXQ]LRQL� GD� TXHO OH� GL� FRPDQGR� H� FRQWURO OR� D� TXHO OH�GL� FRRUGLQDPHQWR� H�PRWLYD]LRQH�� ,Q� WHU]R� OXRJR� KD�DXPHQWDWR� JO L � VSD]L� GL� GLVFUH]LRQDO L Wj� H�UHVSRQVDEL O L Wj�6H� OD� JHVW LRQH� GHO OH� RUJDQL]]D]LRQL� WUDGL]LRQDO L �DYYHQLYD� LQ� ³GLVFHVD´� WUDPLWH� OD� JHUDUFKLD� GL�FRPDQGR�� OD� JHVW LRQH� GHO OH� QXRYH� IRUPH�RUJDQL]]DW LYH� DYYLHQH� LQ� ´RUL]]RQWDOH´� WUDPLWH� OH�FRQQHVVLRQL�4XHVWR� VL� q� YHULI LFDWR� LQ� WXWWH� OH� RUJDQL]]D]LRQL��DQFKH� LQ� TXHO OH� PDWHULD O L � � )DQQR� HFFH]LRQH� GD� XQD�SDUWH� OH� RUJDQL]]D]LRQL� LSHU�EXURFUDW L]]DWH� H�
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GDO O ¶D OWUD� TXHO OH� SL�� YLFLQH� DO O ¶ L O OHJDO L Wj�� /H� SULPH�VRQR�TXHO OH� FKH�PHWWRQR� DO� FHQWUR� OH�QRUPH�H� VXO OR�VIRQGR� L� U LVXOWDW L � �FRPH� L� 0LQLVWHU L��� SHU� TXHVWH�FRPDQGR� H� FRQWURO OR� VRQR� WXWWR�� /H� VHFRQGH� VRQR�TXHO OH� FKH�SXQWDQR� VROR� DL� U LVXOWDW L � �PHWWHQGR� VXO OR�VIRQGR� R� HOXGHQGR� OH� QRUPH� �FRPH� OH�RUJDQL]]D]LRQL� FKH� U LFRUURQR� DO� ODYRUR� QHUR��� SHU�TXHVWH�FRPDQGR�H�FRQWURO OR�VRQR�HVVHQ]LDO L �
1HO OH� RUJDQL]]D]LRQL� LPPDWHULD O L � OD� WUDVIRUPD]LRQH�q� DYYHQXWD� LQ�PRGR� DQFKH� SL�� HYLGHQWH� H� UDGLFDOH��, O � FDUDWWHUH� PROWR� SHUVRQDO L]]DWR� GHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L � SURYRFD� XQD�GLPLQX]LRQH� GHO� SRWHUH� GHO OD� SURSULHWj� R� GHJO L �RUJDQLVPL� GL� DPPLQLVWUD]LRQH�� 3HU� XQ� &RQVLJO LR� GL�$PPLQLVWUD]LRQH� q� GLHFL� YROWH� SL�� GLII LF L OH� O LTXLGDUH�L O � GLUHWWRUH� GL� XQ� JLRUQDOH�� SLXWWRVWR� FKH� L O �PDQDJHU� GL� XQR� VWDEL O LPHQWR� PHWDOPHFFDQLFR��1HO OH� RUJDQL]]D]LRQL� GL� W LSR� VRFLDOH� VSHVVR� L O �FRQVLJO LR� GL� DPPLQLVWUD]LRQH� q� PHUDPHQWH�RQRULI LFR�� R� YLHQH� DGGLU L WWXUD� LQVHGLDWR� GDL�GLU LJHQWL �� /R� VWHVVR� GHSRWHQ]LDPHQWR� GHO OD�JHUDUFKLD� VL � UHJLVWUD� QHO OH� UHOD]LRQL� IUD� GLU LJHQWL� H�TXDGUL� LQWHUPHGL�� IUD� TXHVW L � H� JO L � RSHUDWRUL �� H��TXDQGR� FL� VRQR�� IUD� JO L � RSHUDWRUL� H� JO L � XWHQW L �� /D�FDWHQD� GL� FRPDQGR� q� VSH]]DWD� LQ� RJQL� SXQWR� HG� q�DWW LYDWD� VROR� LQ� FDVL� HFFH]LRQDO L � � 0HQWUH� OH� IXQ]LRQL�FODVVLFKH� GHO OD� GLU LJHQ]D� �SURJHWWD]LRQH��
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RUJDQL]]D]LRQH�� YDOXWD]LRQH�� VL � GLVWU LEXLVFRQR� LQ�WXWW L � L � O LYHO O L � H� FRPSDUW L � GHO O ¶RUJDQL]]D]LRQH�� OH�IXQ]LRQL� GHO� FRPDQGR� H� GHO� FRQWURO OR� VYDQLVFRQR��/H� SDUROH� FKLDYH� GHO� GLU LJHUH� GLYHQWDQR�� VW LPRODUH��VXSSRUWDUH�� FRRUGLQDUH�� DUPRQL]]DUH�� /D�GLVFUH]LRQDO L Wj� H� OD� O LEHUWj� DXPHQWDQR� YHUVR� O ¶D OWR��PD� GLPLQXLVFRQR� YHUVR� L O � EDVVR�� 6RQR� SL�� SHVDQWL� L �YLQFRO L � D O � PDQDJHPHQW� FKH� YHQJRQR� GDO� EDVVR��U LVSHWWR� D� TXHO O L � FKH� GHULYDQR� GDO O ¶D OWR� GHO OD�JHUDUFKLD�� 4XHVWR� VL� VSLHJD� SHU� L O � IDWWR� FKH� QHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L � O ¶XQLFD� YHUD� U LVRUVD� q� L O �IDWWRUH� XPDQR�� *O L � RSHUDWRUL� QRQ� VRQR�LQWHUFDPELDEL O L � H� IXQJLEL O L � � HG� L O � ODYRUR�LPPDWHULDOH�� LQ� TXDQWR� HVVHQ]LDOPHQWH� UHOD]LRQH��QRQ� q� ³FRPDQGDEL OH´�� &DSL� LQWHUPHGL� H� GLU LJHQWL�DVVXPRQR� VHPSUH� SL�� OD� IXQ]LRQH� GL� LPSUHQGLWRUL �GL� PLFUR±XQLWj� SURGXWW LYH�� FKH� QDYLJDQR� DXWRQRPH�PD� VHPSUH� LQWHUFRQQHVVH�� QHO� JUDQGH� RFHDQR� GHO�PHUFDWR�4XHVWH� I LJXUH� QRQ� YHQJRQR� HOHWWH�� PD� VRQR� VSLQWH�D� GLYHQWDUH� OHDGHUV� GHO OH� ORUR� XQLWj� SURGXWW LYH��FRPH� VH� OR� IRVVHUR�� , O � FKH� VSLHJD� OD� FRQIXVLRQH�VHPDQWLFD�� IUHTXHQWH� QHO� SHQVLHUR DQJORVDVVRQH��IUD� PDQDJHU� H� OHDGHU�� &Lz� UHQGH� DQFRUD� SL��DXWRQRPL� H� LPSRUWDQWL� L � GLU LJHQWL� FKH� IXQ]LRQDQR��SHUFKp� L O � ORUR� UXROR� q�� PROWR� SL�� FKH�QHO O ¶RUJDQL]]D]LRQH� SLUDPLGH�� XQD� ³IXQ]LRQH� GHO�FDPSR´�� /D� ORUR� U LPR]LRQH� q� UHVD� SL�� GLII LF L OH� GDO�
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IDWWR� FKH�� VSLQW L � D� GLYHQWDUH� OHDGHU� GHO OD� ORUR� XQLWj�SURGXWW LYD�� LVWDXUDQR� XQD� UHWH� GL� UHOD]LRQL�SHUVRQDO L � GLII LF L OPHQWH� VRVW LWXLEL O L � � 4XHVWD�LQGLVSHQVDEL O L Wj�� XQLWD� DO OD� U LGX]LRQH� GHL� O LYHO O L �JHUDUFKLFL � � HG� DFXLWD� GDO� FDUDWWHUH� SHUVRQDOH� GHO�ODYRUR� LPPDWHULDOH�� RVWDFROD� IRUWHPHQWH� OH� FDUU LHUH�YHUW LFDO L � � /H� TXDO L � � SHU� L � GLU LJHQWL �� V L � U LGXFRQR�VSHVVR� DO O ¶XVFLWD� GDO O ¶RUJDQL]]D]LRQH� YHUVR� XQ�ODYRUR�DXWRQRPR�
���� /(�&203(7(1=(
,Q� U L IHU LPHQWR� DG� XQ� TXDOVLDVL� RSHUDWRUH�� FRO�WHUPLQH� �FRPSHWHQ]H�� VL � LQGLFDQR� VLD� L � FRQILQLGHO OD� VXD� D]LRQH� �FRPSHWHQ]D� FRPH� DUHD� U LVHUYDWD�DO O 
 LQWHUYHQWR�� FKH� OH� FDSDFLWj� FXL� HJO L � GHYH�U LFRUUHUH� SHU� RFFXSDUH� L O � VXR� WHUU LWRU LR�� /H� FDSDFLWj�LQGLFDQR� O 
DPSLH]]D� H� OD� SURIRQGLWj� G
D]LRQH��FDSLHQ]D�� FKH� O 
RSHUDWRUH� SRVVLHGH�� PD� DQFKH� L O �WHPSR� FKH� JOL � QHFHVVLWD� SHU� U LFRUUHUH� DG� HVVD��3RWHUH� H� YHORFLWj� �FLRq� VSD]LR� H� WHPSR�� VHPEUDQR�HVVHUH� JO L � DVVL� FDUWHVLDQL� GHO OH� FDSDFLWj�� /H�FDSDFLWj� GL� RJQL� RSHUDWRUH� SRVVRQR� HVVHUH�FODVVLI LFDWH� QHO OH� WUH� DUHH� FKH� SUHVLHGRQR� DO�FRPSRUWDPHQWR�� FLQHVWHW LFD� �PRYLPHQWR�PDQXDO L Wj�� VHQVL��� HVWHW LFD� �HPR]LRQH� FXRUH��DIIHWW L��� HG� HW LFD� �UD]LRQDO L Wj�� PHQWH�� FXOWXUD���1DWXUDOPHQWH� OD� GLYLV LRQH� LQ� TXHVWH� WUH� DUHH� q�
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SXUDPHQWH� GHVFULWW LYD�� 2JQL� VRJJHWWR� q� LQIDWW L � XQ�LQVLHPH� QHO� TXDOH� OH� SDUW L � LQGLFDWH� VL� LQWUHFFLDQR� H�VL� LQI OXHQ]DQR� LQHVWU LFDEL OPHQWH�� /D� IDPRVD�GLVW LQ]LRQH� IUD� VDSHUH� FRJQLW LYR�� VDSHU� IDUH�VWUXPHQWDOH� H� VDSHU� HVVHUH� SVLFRORJLFR� �VNL O OV�� q�XQD� WDVVRQRPLD� GHO OH� FDSDFLWj� VROR� D� I LQL� VHPDQWLFL �H�SUDJPDWLFL � �QRQ�FHUWR�HXULVW LFL �/D� FRPSOHVVLWj� GHO� V LVWHPD� XRPR� q� WDOH� FKH� RJQL�DQDO LV L � SDUW L WRU LD� U LVXOWD� IRUVH� XW L OH� PD� VHPSUH�U LGX]LRQLVW LFD�� '
DOWURQGH� q� LQ� TXHVWR� PRGR� FKH�RJQL� VFLHQ]D�� H� VRSUDWWXWWR� OH� VFLHQ]H� ELRILV LFKH��SURFHGRQR� SHU� DSSURVVLPD]LRQL� D O OD� VSLHJD]LRQH� H�GHVFUL] LRQH� GHO� PRQGR�� 'DO O 
DWRPR� GL� 'HPRFULWR� DL�TXDUN�� GDO OD� �JKLDQGROD� SLQHDOH�� DJO L � RUPRQL�� WXWWD�OD� VFLHQ]D� KD� VHPSUH� RSHUDWR� SHU� FODVVLI LFD]LRQL��VFKHPDWL]]D]LRQL� H� U LGX]LRQL�� 2OWUH� D� FLz� OH� VFLHQ]H��GXUH�� VL � VRQR� VYL OXSSDWH� JUD]LH� D� GXH� SULQFLSL�PHWD�WHRULFL � � VROR� GL� UHFHQWH� UHVL� HVSO LFLW L � � , O �SU LPR�� EHQ� GHVFULWWR� GD� 7�� .XKQ�� U LJXDUGD� OD�QDWXUD� FRQVHQVXDOH� GHO� SDUDGLJPD� VFLHQW L I LFR�GRPLQDQWH�� 'DJO L � DVVLRPL� GHO OD� JHRPHWULD� HXFO LGHD�R� GHO OD� PDWHPDWLFD� SLWDJRULFD� DL� V LVWHPL� GL� PLVXUD�GHO� WHPSR� H� GHO OR� VSD]LR�� OH� IRQGDPHQWD� GHO OH�VFLHQ]H� VRQR� VHPSUH� VWDWH� XQ� IDWWR� GL� FRQVHQVR�DO O 
 LQWHUQR� GHO OD� FRPXQLWj� VFLHQW L I LFD�� , O � VHFRQGR��SURSRVWR� GD� %�� 0DQGHOEURW�� FRQFHUQH� L O � UDSSRUWR�WUD� VFLHQW L I LF L Wj� H� O LYHO OR� GL� GHILQL] LRQH�� , O � WHRULFR�GHL� IUDWWDO L � KD� HYLGHQ]LDWR� FRPH� L O � SURIL OR� GL� XQD�



���
FRVWD� SURGRWWR� GDO� VDWHO O L WH� QRQ� q� PHQR� HVDWWR� R�PHQR� VFLHQW L I LFR� GHO� GLVHJQR� GHO OD� VWHVVD� IDWWR� GD�FDUWRJUDIL � FKH� FDPPLQDQR� VXO OD� EDWW LJLD�� R� GL�TXHO OR� GL� I LV LFL � FKH� PLVXUDQR� OH� DVSHULWj� IUDWWDO L �GHO OD� VWHVVD�� WHQHQGR� FRQWR� GL� RJQL� JUDQHO OR� GL�VDEELD�� , O � O LYHO OR� GL� GHILQL] LRQH� FDPELD� GL� YDORUH� LQ�IXQ]LRQH� GHO O 
XVR� H� LQ� FRQVHJXHQ]D� GHO� FRQVHQVR�HVSO LFLWR� VX� GL� HVVR�� , O � VDWHO O L WH�� L � FDUWRJUDIL � HG� L �I LV LFL � GHVFULYRQR� OD� VWHVVD� FRVWD�� VLD� SXUH� FRQ�HQRUPL� GLIIHUHQ]H� GL� PLVXUD� H� FRQ� DSSURVVLPD]LRQL�GLYHUVH�� XW L O L � SHU� XVL� GLYHUVL �� /D� SVLFRORJLD� GHYH�LVSLUDUVL� D O OH� VFLHQ]H� SL�� HYROXWH�� VHQ]D� VHQWLUH� OH�VXH� DSSURVVLPD]LRQL� FRPH� GHEROH]]D� R� FROSD��'HYH�GXQTXH� DFFHWWDUH�� QHO OD� VXD� U LFHUFD�� OH� U LGX]LRQL�� OD�FRQVHQVXDO L Wj� H� OD� YDULHWj� GHL� O LYHO O L � GL� GHILQL] LRQH��&RQ� XQD� SDUW LFRODU LWj� LQ� SL��� GL� FXL� OD� SVLFRORJLD�SXz� HVVHUH� RUJRJO LRVD�� OD� LQVFLQGLEL O L Wj� H� OD�UHFLSURFD� LQIOXHQ]D� IUD� VRJJHWWR� H� RJJHWWR�� 'D�VHPSUH� OD� SVLFRORJLD� KD� LQWXLWR� FKH� IUD� L O � PRQGR��RJJHWWR�� H� OR� VFLHQ]LDWR� FKH� OR� RVVHUYD� �VRJJHWWR��HVLVWH� XQ� OHJDPH� G¶ LQWHUGLSHQGHQ]D�� FXL� OH� VFLHQ]H�I LV LFKH� VRQR� SHUYHQXWH� SL�� WDUGL�� FRO� SU LQFLSLR� GL�LQGHWHUPLQD]LRQH� H� OD� WHRULD� TXDQWLVW LFD�� 4XHVWR�VLJQLI LFD� FKH� SHU� OD� SVLFRORJLD� q� DFFODUDWR� FLz� FKH�SHU� OH� VFLHQ]H� �GXUH�� q� DQFRUD� GLVFXVVR�� FKH� RJQL�SDUDGLJPD� q� I LVVDWR� LQ� UHOD]LRQH� DO� FRQWHVWR� LQ� FXL�DJLVFH� HG� q� FRQIXWDEL OH�� , O � FRQFHWWR� OHZLQLDQR� GL��FDPSR��� FRQ� OH� GLQDPLFKH� FRUUHODWH�� q� XQ�



���
SDUDGLJPD� IRUWH�� JHQHUDW LYR� DQFKH� SHU� OD�TXHVW LRQH� GHO OH� VNL O OV�� 4XHVWH� VRQR� LQIDWW L � V LD� OD�FDSDFLWj� GL� IDUH� FKH� OD� SRWHQ]LDO L Wj� GL� IDUH�� /D�SULPD� q� XQ� GDWR� IHQRPHQRORJLFR�� PHQWUH� OD�VHFRQGD� q� XQ� SUHFLSLWDWR� GHO O 
 LQFRQWUR� IUD� OH�U LVRUVH� GHO O 
DWWRUH� H� OD� VLWXD]LRQH�� L O � FDPSR�� L O �FRQWHVWR�
������ /(�6.,//6�'(,�&$3,�,17(50(',(�'(,�',5,*(17,�1(//(25*$1,==$=,21,�,00$7(5,$/,
'REELDPR� FKLHGHUFL� FRVD� GHYH� IDUH� LQ� FRQFUHWR� XQ�GLU LJHQWH� H� FRVD� q� JLXVWR� FKH� L O � V LVWHPD� FXL� q�SUHSRVWR�� H� OD� FRPXQLWj� FKH� ID� GD� FRQWHQLWRUH�� VL �DVSHWW LQR�� 6RO L WDPHQWH� TXHVW L � GLVFRUVL� YHQJRQR�DIIURQWDW L � DWWUDYHUVR� XQ¶DQDO LV L � GHO OD� OHJLVOD]LRQH� H�GHO OD� FRQWUDWWXDO LVW LFD� VLQGDFDOH�� 4XHVWR� DSSURFFLR�IRUPDO LVW LFR� GD� XQD� SDUWH� U LVFKLD� OD� WDXWRORJLD�� LQ�TXDQWR� VRO L WDPHQWH� OD� OHJLVOD]LRQH� QRQ� q� FRVu� I LQH�H� GHWWDJO LDWD� GD� HVDXULUH� OH� O LEHUWj� LQWHUSUHWDW LYH��GDO O 
D OWUD� SRUWD� DO O 
DVWUD]LRQH�� SHUFKp� QHVVXQD�QRUPDWLYD� SXz� U LVSRQGHUH� DO OH� IDWW LVSHFLH� FRQFUHWH��0D� O 
RELH]LRQH� GHFLVLYD� DO O 
DSSURFFLR� IRUPDO LVW LFR� q�TXHO OD� FKH� U LJXDUGD� OD� UHOD]LRQH� IUD� UXROR� H� FDPSR��/
 LGHD� FKH� HVLVWDQR� FRPSHWHQ]H� SHUVRQDO L � GL� XQ�GLU LJHQWH� VOHJDWH� GDO� FDPSR� R� VLVWHPD� LQ� FXL�RSHUD�� q� VWDWD� DEEDQGRQDWD� GD� WXWWH� OH� VFLHQ]H�VRFLDO L � SL�� GL� PH]]R� VHFROR� ID�� 6HFRQGR� OD� WHRULD�



���
SVLFRVRFLDOH� GL� LVSLUD]LRQH� OHZLQLDQD�� WXWW L � L �FRPSRUWDPHQWL� GL� UXROR� VRQR� LQ� IXQ]LRQH� GHO OD�SHUVRQDO L Wj� GHO� GHWHQWRUH� H� GHO� FDPSR� FLUFRVWDQWH��8Q� GLU LJHQWH� PROWR� VHYHUR� LQ� XQD� VFXROD� SXz�RWWHQHUH� RWW LPL� U LVXOWDW L � � PD� SXz� HVVHUH� XQD�FDWDVWURIH� QHO OD� VFXROD� YLFLQD�� 8Q� GLU LJHQWH�SUHVHQ]LDO LVWD� SXz� U LVXOWDUH� PROWR� UHVSRQVDEL OH� LQ�XQ� FRQWHVWR�� LPSLFFLRQH� QHO O 
D OWUR�� /
DSSURFFLR� FKH�SURSRQLDPR� GXQTXH� QRQ� ID� GHULYDUH� OH� VNL O OV� GHO�GLU LJHQWH� GD� XQ� UXROR� DVWUDWWR�� SHQVDWR� SHU� FDPSL�XQLIRUPL� H� U LJLGL �� PD� GDO� UDSSRUWR� U LVXOWDW L�U LVRUVH�HQWUDPEL� FRVWDQWHPHQWH� PREL O L � DQFKH� JUD]LH�DO O 
D]LRQH� GHO� GLU LJHQWH� VWHVVR�� , O � UDSSRUWR� UXROR�FRQWHVWR� q� L O � W LS LFR� HVHPSLR� GL� FLUFRODU LWj�QHO� VHQVR�FKH� HQWUDPEL� VRQR� LQVLHPH� FDXVD� HG� HIIHWWR� O 
XQR�GHO O 
D OWUR�,QGLFKLDPR� LQ� VLQWHVL� OH� VNL O OV� GHO�GLU LJHQWH�D� O LYHO OR�PROHFRODUH�� FDSDFLWj� GL� V LQWHVL� �VHQVR� GHO O 
XQLWj�� FDSDFLWj� GL�PHGLD]LRQH�� SHQVDUH� SHU� VLVWHPL�� YDORU L]]D]LRQH�GHO OH�GLYHUVLWj��� FDSDFLWj� GL� FRVWUXLUH� �SURJHWWD]LRQH��UHSHULPHQWR��DUPRQL]]D]LRQH�U LVRUVH��� FDSDFLWj� GL� FRQWHQLPHQWR� �DXWRUHYROH]]D��GHFLVLRQDO L Wj�� VHQVR� GHL� O LPLW L � H� GHO� U LVFKLR��QRUPH�� RUGLQH�� VXSSRUWR�� HODERUD]LRQH�FRQIO L W W L��
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� FDSDFLWj� GL� PRWLYDUH� �YDORU L]]DUH�� VXSSRUWDUH��PDWXUDUH�TXDO L I LFDUH��WUDVFLQDUH��
$EELDPR� DIIHUPDWR� FKH� GLU LJHUH� VLJQLI LFD� VDSHU�FRPELQDUH� DO� PDVVLPR� JUDGR� L O � SHUVHJXLPHQWR� GL�U LVXOWDW L � H� OD� FUHVFLWD� GHO OH� U LVRUVH�� I LQR�DO O 
HFFHO OHQ]D� GL� HQWUDPEL�� (QWU LDPR� QHO� GLII LF L OH�WHUUHQR� GL� FRQFHWW L � OD� FXL� GHILQL] LRQH� q�VWUXWWXUDOPHQWH� IRQWH� GL� DPELJXLWj�� PD� FKHSRWUHPPR� GHILQLUH� FRPH� XQ� EDJDJO LR� GL� U LVRUVH�SRWHQ]LDO L � FKH� VL� GHFO LQDQR� LQ� PRGL� GLYHUVL� LQ�GLSHQGHQ]D�GHO�FRQWHVWR�3UHQGLDPR� L O � GLU LJHQWH� VFRODVW LFR� FRPH� SDUDGLJPD�GL� WXWW L � L � FDSL� LQWHUPHGL� HG� L � GLU LJHQWL� GL� RJQL�RUJDQL]]D]LRQH� LPPDWHULDOH�� , O � GLVFRUVR SXz�IDFL OPHQWH� HVVHUH� WUDVIHULWR� GDO OD� VFXROD� DO OD�VDQLWj��GDO OD�SXEEO LFL Wj�DO O ¶ LQIRUPDWLFD�
� &DSDFLWj�GL�V LQWHVL4XDO� q� L O � U LVXOWDWR� HFFHO OHQWH� GL� XQD� VFXROD"�'HILQLUH� TXHVWR� U LVXOWDWR� FRPH� L O � PDVVLPR� JUDGR� GL�DSSUHQGLPHQWR� GHO� PDJJLRU� QXPHUR� GL� D OXQQL��IDFL O L WD� GL� SRFR� L O � SUREOHPD� SHUFKp� OR� VSRVWD� VXO�FRQFHWWR� GL� DSSUHQGLPHQWR�� &KH� q� FRQFHSLWR� LQ�PRGL� GLYHUVL� GDO� 0LQLVWHUR�� GDO� FRUSR� GRFHQWH��GDO OD� FRPXQLWj� WHUU LWRU LD OH�� GDO OH� IDPLJO LH� H� GDJO L �D O O LHYL�� /D� OHJLVOD]LRQH� q� OD� SULPD� D� PHWWHUH�� H�JLXVWDPHQWH� L O � FRQFHWWR� GL� DSSUHQGLPHQWR� QHO OH�
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PDQL� GL� DWWRUL � GLYHUVL� H� VSHVVR� FRQIO L W WXDO L � WUD� ORUR��(VVHQGR� L O � GLU LJHQWH� XQ� TXDGUR� LQWHUPHGLR�� OD� VXD�SOXULDSSDUWHQHQ]D� q� QRQ� VROR� XQD�QHFHVVLWj��PD�XQ�SUHFLVR� FDUDWWHUH� IXQ]LRQDOH� DO O 
2UJDQL]]D]LRQH�� , O �GLU LJHQWH� GHYH� VHQWLUVL � V LPXOWDQHDPHQWH�� HG�RSHUDUH�� FRPH� O 
HVHFXWRUH� GHJO L � RELHWW LYL � GHO OR�6WDWR�� L O � FRRUGLQDWRUH� GHO� FRUSR�GRFHQWH�� L O � JDUDQWH�GHO OD� TXDO L Wj� YHUVR� OD� FRPXQLWj� WHUU LWRU LD OH� H� OH�IDPLJO LH�� L O � GL IHQVRUH� GHO� GLU L W WR� DG� DSSUHQGHUH� GL�WXWW L � JO L � D O O LHYL�� , O � VXR� HVVHUH� UHVSRQVDEL OH� GHO OD�GLUH]LRQH� GHO OD� VFXROD� VL � IRQGD� GXQTXH� FRQ� WXWWD�HYLGHQ]D� VX� XQD� VNL O O � SHUVRQDOH� FKH� SRVVLDPR�LQGLFDUH� FRPH� �FDSDFLWj� GL� V LQWHVL��� QHO� VHQVR�FKLPLFR� GHO� WHUPLQH�� , O � GLU LJHQWH� LQIDWW L � GHYH� VDSHU�WURYDUH� JLRUQR� SHU� JLRUQR� L O � O LYHO OR� SL�� DOWR� GL�V LQWHVL� LQ� RUGLQH� DO� U LVXOWDWR� �DSSUHQGLPHQWR�� FRVu�FRPH� OR� LQWHQGRQR� JO L � DWWRUL � GHO� V LVWHPD�� , O �GLU LJHQWH� VFRODVW LFR� QRQ� SXz� GLU LJHUH� QHO� VHQVR� GL�W LPRQDUH� XQD� QDYH� YHUVR� XQD� PpWD� GHFLVD�GDO O 
DUPDWRUH�� L O � FKH� SHUDOWUR� QRQ� DFFDGH� SL�� SHU�TXDVL� QHVVXQD� RUJDQL]]D]LRQH�� 3HU� L O � VHPSOLFH� IDWWR�FKH� O 
DUPDWRUH� GHO OD� VFXROD� � OR� 6WDWR�� JO L � FKLHGH� GL�GLU LJHUVL� YHUVR� XQD� PpWD� LPSUHFLVDWD��LPSRQHQGRJO L � DQFKH� GL� QHJR]LDU OD� FRL� PDULQDL�� FRL�SDVVHJJHUL �� FRQ� OH� IDPLJO LH� UHVWDWH� D� FDVD�� H�I LQDQFR� FRQ� OH� DOWUH� QDYL� FKH� LQFURFLDQR� QHO OR�VWHVVR� VSD]LR� GL� PDUH�� /D� FDSDFLWj� GL� V LQWHVL� q�FRUUHODWD� D� TXHO OD� GL� SHQVDUH� HG� DJLUH� SHU� VLVWHPL��
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FLRq� FRPSUHQGH� L O � �VHQVR� GHO O 
XQLWj��� , O � GLU LJHQWH� q�XQD� VRUWD� GL� SXQWR� GL� FRQYHUJHQ]D� IUD� OH� GLYHUVH�IRU]H� LQWHUQH� H� GL� SROR� GL� U L IHU LPHQWR�SHU� OH� U LVRUVH�HVWHUQH�� 2JQL� SDUWH� GHO O 
RUJDQL]]D]LRQH� VFRODVW LFD��GRFHQWL �� QRQ�GRFHQWL �� D O O LHYL �� IDPLJO LH�� KD� L O � GLU L W WR�GL� HVVHUH� SDU]LD OH�� H� TXHVWR� GLU L W WR� q� WXWHODWR� GDO OD�VLFXUH]]D� FKH�q� L O � GLU LJHQWH�DG�DVVXPHUVL� L O � FRPSLWR�GHO OD� YLV LRQH XQLWDU LD�� 6L� SXz� QRQ� FKLHGHUH� DO OD�SDUWH�GL� UDJLRQDUH�SHU� L O � WXWWR�� ODVFLDQGROD� O LEHUD�GL�HVSULPHUVL� FRPH� SDUWH�� VH� O 
 LQVLHPH� YLHQH�UDSSUHVHQWDWR�� WXWHODWR� H� SURPRVVR� GDO� GLU LJHQWH��&KL� GLU LJH� FRQ� VW L OH� OD LVVHU� ID LUH�� D O LPHQWD� IDQWDVPL�GL� GLVJUHJD]LRQH� GHO O 
 LQVLHPH� H� GL� IDWWR� O LPLWD� OD�O LEHUWj� G
D]LRQH� H� GL� SHQVLHUR� GHO OH� SDUW L � � 'LU LJHUH�SHU� VLQWHVL� QRQ� q� VROR� XQD� QHFHVVLWj� GDWD� GDO OD�YDULHWj� GHJO L � DWWRU L � � PD� XQ� PRGR� GL� YDORU L]]DUH� OH�GLYHUVLWj� LQWHUHVVDWH� DO� V LVWHPD�VFXROD�� $O� SXQWR�FKH� RYH� TXDOFKH� FRPSRQHQWH� �SHU� HV�� OD� IDPLJO LD��QRQ� IRVVH� DWW LYD�� q� FRPSLWR� GHO� GLU LJHQWH� UHQGHUOD�WDOH�� , O � 7HUU LWRU LR� D� VXD� YROWD� QRQ� SXz� Qp� GHYH�UDSSRUWDUVL� DG� XQ� VLVWHPD� DWWUDYHUVR� OH� VXH� SDUW L � �PD� GHYH� SRWHU� LQWHUDJLUH� FRQ� FKL� UDSSUHVHQWD� L O �V LVWHPD� QHO OD� VXD� WRWDO L Wj�� , O � GLU LJHQWH� q�UHVSRQVDEL OH�� QHO� VHQVR� GL� �FRPSHWHQWH� D�U LVSRQGHUH��� SHU� O 
 LQWHUR� VLVWHPD�VFXROD�� 4XHVWR�UDJLRQDUH� SHU� VLVWHPL� SXz� HVVHUH� FRQVLGHUDWR� SDUWH�GHO OD� �FDSDFLWj� GL� V LQWHVL��� H� U LFKLHGH� XQD� FDSDFLWj�LQWHO OHWW LYD� OHJDWD� DO O 
HPLVIHUR� GHVWUR� �TXHO OR�
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DUW LVW LFR�� HG� XQD� FDSDFLWj� HPRWLYD� OHJDWD� DO�FRQWURO OR�GHO O 
DQVLD�H�GHO O 
DPELJXLWj�
� &DSDFLWj�GL�FRVWUXLUH3HU� HYLWDUH� FKH� OD� FDSDFLWj� GL� V LQWHVL� V LD� LQWHVD�FRPH� SXUR� DWWR� GL� PHGLD]LRQH� GHO O 
HVLVWHQWH��GREELDPR� DVVHJQDUH� DO� GLU LJHQWH� XQ
DOWUD�FRPSHWHQ]D� D� FDUDWWHUH� SURDWW LYR�� OD� �FDSDFLWj� GL�FRVWUXLUH��� (JO L � LQIDWW L � QRQ� GHYH� VROR� WUDFFLDUH� OD�URWWD� QDXWLFD� SHU� XQ� YLDJJLR� OD� FXL� PpWD� KDQQR�GHFLVR� DOWU L � � V LD� SXUH� DWWUDYHUVR� L O � VXR� UXROR� GL�V LQWHVL�� , O � GLU LJHQWH� GHYH� DQFKH� VDSHU� LPPDJLQDUH�L O � IXWXUR�� GLVHJQDUOR� DQW LFLSDUOR� H� SRL� WURYDUH� HG�RUJDQL]]DUH� OH� U LVRUVH� SHU� FRVWUXLU OR�� /D� 6FXROD�WUDGL]LRQDOH� HUD� XQD� VSHFLH� GL� U LJLGR� FU LVWDO OR�FRGLI LFDWR�� SUHFRQIH]LRQDWR� DO OR� VFRSR� GL�RPRJHQHL]]DUH� OD� QD]LRQH�� PD� DQFKH� VSHFFKLR� GL�XQD� VRFLHWj�D� VXD�YROWD� FU LVWDO O L]]DWD�HG�RPRJHQHD��'DO OD� 6FXROD� 0HGLD� 8QLFD� LQ� SRL�� YLD� YLD� FRQ� OH�GHFLQH� GL� PXWDPHQWL� LVW L WX]LRQDO L � LQWHUQL� D O OD�6FXROD�� H� FRQ� OD� SURJUHVVLYD� IUDQWXPD]LRQH� VRFLDOH�FDXVDWD� GDO� GHFO LQR� GHO OD�PRGHUQLWj�� OD� 6FXROD� q�� H�VHPSUH� SL�� VDUj�� XQ� DUFLSHODJR� LQ� FRVWDQWH�HYROX]LRQH�� XQD� UHWH� GL� GLYHUVLWj� DUW LFRODWH��XQ¶RUJDQL]]D]LRQH� SURWHLFD� H� PXOW L IRUPH�� *Lj� QHJO L �DQQL� UHFHQWL �� PD� VHPSUH� SL�� LQ� IXWXUR�� OD� TXDO L Wj�GHO OH� VFXROH� VDUj� DII LGDWD� DO OD� ORUR� FDSDFLWj� GL�FRVWUXLUVL � � GL� HYROYHUH� LQ� VHQVR� ELRORJLFR�� GL�
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WUDVIRUPDUVL� DWWUDYHUVR� SURJHWW L � VXO� SURSULR� IXWXUR��/D� 6FXROD� VWD� GLYHQWDQGR� SL�� XQ� RUJDQLVPR� FKH� XQ�PHFFDQLVPR�� 4XHO OR� GHO� GLU LJHQWH� q� XQ� UXROR�FUXFLDOH� SHU� OR� VYL OXSSR� ELRORJLFR� GHO O 
RUJDQLVPR�VFRODVW LFR�� DG� HVVR� VSHWWD� GL� LQYHQWDUH� L O � IXWXUR� H�GL� GLU LJHUH� OD� VFXROD� YHUVR� GL� HVVR�� 8Q
RSHUD]LRQH�FKH� QRQ� GHYH�� Qp� SXz�� IDUH� GD� VROR�� PD� FKH� OR�YHGH� SULPR� UHVSRQVDEL OH� SHU� OD� SRVL] LRQH� DSLFDOH�FKH� RFFXSD�� $EEDVWDQ]D� YLFLQR� DO� WHUUHQR��WHUU L WRU LR�� PD� DQFKH� DEEDVWDQ]D� VRO OHYDWR� GD�HVVR�� SHU� SRWHU� YHGHUH� SL�� LQ� Oj�� (VVR� QRQ� KD� LO �FRPSLWR� GHO OH� JUDQGL� VWUDWHJLH� FKH� FRQWLQXDQR� D�FRPSHWHUH� DO OR� 6WDWR�� PD� KD� TXHO OR� GHO OH� SLFFROH� H�PHGLH� VWUDWHJLH�� SHU� OD� FRVWUX]LRQH� FRQFUHWD� GHO�IXWXUR�,Q� DOWUH� RUJDQL]]D]LRQL� LPPDWHULD O L � � QHO OH� TXDO L � QRQ�HVLVWH� XQR� 6WDWR� UHVSRQVDEL OH� GHO OH� VWUDWHJLH D�OXQJR� WHUPLQH�� HVLVWRQR� XQ� SUHVLGHQWH�� XQ�SURSULHWDULR�� XQ� FRQVLJO LR� GL� DPPLQLVWUD]LRQH�� L �TXDO L � WXWWDYLD� SRVVRQR� HODERUDUH� VWUDWHJLH� D�SDUW LUH� GDO OH� FRQRVFHQ]H� H� GDJO L � VW LPRO L � RIIHUW L � GDO�³EDVVR´��H�GDL�GLU LJHQWL�SU LPD�GL�WXWW L �
� &DSDFLWj�GL�FRQWHQLPHQWR/
DUFLSHODJR� GL� IRU]H� H� U LVRUVH� FKH� FRVW LWXLVFRQR� L O �V LVWHPD� VFXROD� q� LQHYLWDEL OPHQWH� IRU LHUR� GL� XQ�FRVWDQWH� VHQVR� GL� LQVLFXUH]]D� SHU� OH� GLYHUVH� LVROH��&LDVFXQD� GL� TXHVWH� IRUVH� VD� FKL� q� H� FRVD� YXROH�



���
�DQFKH� VH� FLz� QRQ� q� VHPSUH� YHUR��� PD� QRQ� SXz�WHQHUH� FRQWR�GL� WXWWH� OH�DOWUH� LVROH��QRQ�QH� FRQRVFH�OD� GLUH]LRQH�� QRQ� U LHVFH� VSHVVR� QHSSXUH� D�LQWDYRODUH� XQ� GLDORJR�� ,� IUDPPHQWL� GHO� FDPSR�VFRODVW LFR� DJLVFRQR� DO� PHJO LR� DO O 
 LQWHUQR� GL� XQD�FRUQLFH� UDVVLFXUDQWH� IRUQLWD� GD� XQ� GLU LJHQWH� FKH�VLD� DXWRUHYROH�� FDSDFH� GL� IDU� GHFLGHUH� R� GHFLGHUH�GD� VROR�� FRO� VHQVR� GHL� O LPLW L � PD� DQFKH� FDSDFH� GL�U LVFKLDUH�� JDUDQWH� GHO OH� QRUPH� H� GHO O 
RUGLQH��GLVSRQLEL OH� D� VXSSRUWDUH� JO L � RSHUDWRUL� LQ� GLII LFROWj��DEL OH� QHO� IDFL O L WDUH� O ¶H ODERUD]LRQH� FRVWUXWW LYD� GHL�FRQIO L W W L � � &KLDPLDPR� TXHVWD� PROHFROD� �FDSDFLWj� GL�FRQWHQLPHQWR�� SHU� VRWWRO LQHDUH� OD� IXQ]LRQH�FRQILQDULD� GHO� GLU LJHQWH�� 4XHVW L � q� LQIDWW L �SDUDJRQDEL OH� DO� GRJDQLHUH� FKH� KD� OD� GRSSLD�YDOHQ]D� GL� FXVWRGH� GHL� FRQILQL� H� GL� VHJQDODWRUH�GHO OD� IURQW LHUD�� , O � FRQWHQLPHQWR� q� U LYROWR� DO OH� DQVLH�SHUVHFXWRULH� H� GHSUHVVLYH� FKH� LQHYLWDEL OPHQWH�DVVDOJRQR� WXWW L � L � VRJJHWW L � FRLQYROW L � LQ� XQ� I OXVVR� GL�FDPELDPHQWR�� /D� SDXUD� GL� HVVHUH� DWWDFFDWL � H�SHUVHJXLWDW L � � FLRq� OD� VHQVD]LRQH� GL� HVVHUH�PLQDFFLDW L � � VYDORU L]]DW L � � LQFRPSUHVL� H� SXQLW L � q� L O �U LVXOWDWR� GL� XQD� SRVL] LRQH �SHUVHFXWRULD�� FKH�DWWU LEXLVFH� RJQL� YDOHQ]D� QHJDWLYD� DO O 
HVWHUQR� GL� Vp��, O � W LPRUH� GL� HVVHUH� LQDGHJXDWL� H� FROSHYRO L � � SU LYL � GL�U LVRUVH� H� YDORUH�� LPSRWHQWL� H� SDUDO L]]DW L � q� LQYHFH� L O �U LVXOWDWR� GL� XQD� SRVL] LRQH� �GHSUHVVLYD�� FKH�DWWU LEXLVFH� RJQL� YDOHQ]D� QHJDWLYD� DO O 
 LQWHUQR�� , O �



���
FRQWHQLPHQWR� GL� TXHVW L � GXH� RUGLQL� GL� DQVLH� q� OD�FRQGL]LRQH� SHU� O 
D]LRQH� RUGLQDWD� H� FRVWUXWW LYD� GL�RJQL� VLVWHPD��(G�HVVD�q�JDUDQWLWD� VROR�GD�XQ� WHU]R��XQ� DUELWUR� DXWRUHYROH�� DEL OH� QHO� SRUUH� H� GLIHQGHUH�OH� UHJROH� GHO� JLRFR�� XQLFD� JDUDQ]LD� SHU�O ¶H ODERUD]LRQH� FRVWUXWW LYD� GHL� FRQIO L W W L � � *UD]LH� DG�XQ� GLU LJHQWH� FDSDFH� GL� FRQWHQLPHQWR� YLHQH� HYLWDWD�R� VXSHUDWD� OD� WUDSSROD� GHO O 
RQQLSRWHQ]D�� FXL� V L �RSSRQH� L O � VHQVR� GHO� O LPLWH�� R� GHO O 
 LPSRWHQ]D�� FKH�YLHQH� DWWHQXDWD� FRO� VHQVR� GHO� U LVFKLR� SRVVLEL OH�� , O �FRQWHQLPHQWR� WXWWDYLD� QRQ� YD� LQWHVR�QHO� VROR� VHQVR�GHO OD� UHSUHVVLRQH�� HVVR� KD� DQFKH� XQD� YDOHQ]D�SURPR]LRQDOH� HG� HVSUHVVLYD�� , O � GLU LJHQWH�FRQWHQLW LYR� q� DQFKH� TXHO OR� FDSDFH� GL� VRVWHJQR� H�VXSSRUWR� YHUVR� L � VRJJHWW L � �JUXSSL� R� LQGLYLGXL�� LQ�GLII LFROWj�� LQ� PRGR� FKH� OH� DQVLH� QRQ� YHQJDQR�VHPSOLFHPHQWH�VRSLWH�PD�WUDGRWWH� LQ�U LVRUVD�
� &DSDFLWj�GL�PRWLYDUH/D� FDUU LHUD� GHO O 
RSHUDWRUH� VFRODVW LFR� q� PLQDWD�GDO O ¶ LPPREL O L Wj� YHUW LFDOH� HG� RUL]]RQWDOH�� &KL� HQWUD�QHO OD� VFXROD� LQ� XQD� SRVL] LRQH� �GRFHQWH� R� QRQ�GRFHQWH�� KD� VFDUVLVVLPH� SRVVLEL O L Wj� GL� FDPELDUOD��4XHVWR�� FRPH� DEELDPR� JLj� GHWWR�� YDOH� SHU� PROWH�RUJDQL]]D]LRQL� LPPDWHULD O L � � 1RQ� HVLVWRQR� LQFHQWLYL �HFRQRPLFL� V LJQLI LFDW LYL � � ,� U LFRQRVFLPHQWL� VRQR� HVL O L �H� YRODW L O L � � SHUORSL�� QRQ� SXEEO LFL � � 4XDO� q� GXQTXH� OD�VSLQWD� PRWLYD]LRQDOH� VX� FXL� V L � EDVD� L O � ODYRUR�



���
VFRODVW LFR� H� LPPDWHULDOH� LQ� JHQHUH"� 6RO L WDPHQWH� VL�U LFRUUH� DO� FRQFHWWR� GL� PRWLYD]LRQH� XOWHU LRUH� R�YRFD]LRQH�� OD� FXL� QDWXUD� LGHDO LVW LFD� WXWWDYLD� PDO� VL �FRQFL O LD� VLD� FRO� FO LPD� FXOWXUDOH� JHQHUDOH�� V LD� FRQ� OD�QDWXUD� EXURFUDW LFD� GHO OD� VFXROD� HG� HFRQRPLFD� GL�PROWH� DOWUH� RUJDQL]]D]LRQL� LPPDWHULD O L � � 3DVVDWR� L O �SHULRGR� GHO O 
HQWXVLDVPR� GD� QHR�LQVHULPHQWR��GLYHQWD� TXLQGL� QDWXUDOH� O ¶HVSRVL] LRQH� DO OD� VLQGURPH�GHO� EXUQ�RXW� FKH� FROSLVFH� WXWW L � FRORUR� FKH� ODYRUDQR�FRQ� OH� SHUVRQH�� , O � GRFHQWH� FKH� LQL] LD� OD� VXD�FDUU LHUD� FRQ� DOWH� GRVL� GL� LGHDO LVPR�� QRQ� WDUGD�PROWR� DG� LQFRQWUDUH� IUXVWUD]LRQL� FKH� VL� WUDGXFRQR�LQ� DSDWLD�� GLVWDFFR�� GHPRWLYD]LRQH� H�� LQ� FDVL�SDUW LFRODU L � � DXWR� HG� HWHURGLVWUXWW LYLWj�� /H� FDSDFLWj�GHO� GLU LJHQWH� GL� PRWLYDUH� JO L � RSHUDWRUL �� VRQR�FUXFLDO L�� SRVVLDPR� GLUH� FKH� L O � GLU LJHQWH� q� FROXL� FKH�LQVHJQD� DJO L � RSHUDWRUL� VFRODVW LFL � D� ODYRUDUH� DO�PHJO LR�� (JO L � GHYH� DQ]LWXWWR� YDORU L]]DUH� L � FRQWU LEXWL �DWWXDO L � H� OH� U LVRUVH� SRWHQ]LDO L � GHJO L � RSHUDWRUL ��IDFHQGR� SHUFHSLUH� ORUR� L O � YDORUH� VRFLDOH� GHO� ODYRUR�VFRODVW LFR� H� GHO O 
DSSRUWR� GL� FLDVFXQR�� 3RL� GHYH�VRVWHQHUH�� VXSSRUWDUH�� DFFRPSDJQDUH� JO L � RSHUDWRUL�QHO� ORUR� SURFHVVR� GL� FUHVFLWD� SURIHVVLRQDOH�FRQWLQXD� DWWUDYHUVR� VWUXPHQWL� FRPH� L O � FRO ORTXLR�� OD�VXSHUYLVLRQH�� O 
DJJLRUQDPHQWR�� QRQ� LPSRUWD� VH�UHDO L]]DW L � LQ� YLD� GLUHWWD R� IRUQLW L � PHGLDQWH� HVSHUW L �HVWHUQL�� ,QGLVSHQVDEL OH� q� DQFKH� OD� IXQ]LRQH� GL�WUDVFLQDPHQWR� GHJO L � RSHUDWRUL� YHUVR� VILGH� GL�
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TXDO L Wj� SURIHVVLRQDOH�� GL� LQQRYD]LRQH� SHUPDQHQWH��GL� SURJHWW L � FKH� DO LPHQWLQR� H� U LQQRYLQR�O 
 LQYHVW LPHQWR� HQHUJHWLFR�� /D� FDSDFLWj� GL� PRWLYDUH�q� DQFKH� OD� FDSDFLWj� GL� U LFUHDUH� SHULRGLFDPHQWH� XQ�FO LPD� RUJDQL]]DW LYR� GD� �VWDWR� QDVFHQWH��� QHO� TXDOH�OH� HQHUJLH� GL� FLDVFXQR� VL� FRQFHQWU LQR� LQ� XQ¶ LGHQWLWj�H� LQ� XQ� SURJHWWR� FRO OHWW LYL � � /
HQWXVLDVPR�LQGLYLGXDOH� YLHQH� LQIDWW L � O LPLWDWR� R� LQFUHPHQWDWR�GDO� FO LPD� GHO� FRQWHVWR�� FKH� SXz� HVVHUH� URXWLQDULR��GHSUHVVR�� FRQIRUPLVWD�� UHSUHVVLYR� R� HXIRULFR��RWW LPLVWD�HVSUHVVLYR��FUHDW LYR�
���� 81$�32/,7,&$�3(5�/$�)250$=,21(�'(,�',5,*(17,
1DWXUDOPHQWH� QRQ� LJQRULDPR� FKH� L O � UXROR� GLU LJHQWH�FRPSUHQGH� FRQRVFHQ]H� WHRULFKH� H� DEL O L Wj�VWUXPHQWDO L � VSHFLI LFKH�� , O � IDWWR� q� FKH� TXHVWH� XOW LPH�YHQJRQR� VSHVVR� LQGLFDWH� QHO OD� OHJLVOD]LRQH�� QHO OH�FLUFRODUL � PLQLVWHU LD O L � � QHL� FRQFRUVL �� QHL� FRQWUDWW L �V LQGDFDO L � � LQ� PDQLHUD� I LQ� WURSSR� SDUW LFRODUHJJLDWD��$O� FRQWUDU LR�� VXO OD� YRFH� VNL O OV� OH� LQGLFD]LRQL� VRQR�VHPSUH� QHO� YDJR�� '
DOWURQGH� FKLXQTXH� DEELD�HVSHULHQ]D� GL� RUJDQL]]D]LRQL� LPPDWHULD O L � SXz�FRQIHUPDUH� FKH� GLII LF L OPHQWH� OH� FU LV L � VRQR� FDXVDWH�GD� LJQRUDQ]D� GHL� GLU LJHQWL� FLUFD� OH� LQIRUPD]LRQL��QR]LRQL�� FRJQL]LRQL�� (YHQWXDO L � ODFXQH� VX� TXHVWR�IURQWH YHQJRQR� IDFL OPHQWH� FROPDWH� FRQ� L O � U LFRUVR� D�
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IRQWL� LQIRUPDWLYH� VFU LWWH� RG� RUDO L � VHPSUH�GLVSRQLEL O L � � $� YROWH� OH� FU LV L � YHQJRQR� FDXVDWH� GD�FDUHQ]H� VWUXPHQWDO L � � PD� QRQ� VXO OH� DUHH�DPPLQLVWUDW LYD�� EXURFUDW LFD�� PDQDJHULD OH� SHUFKp�DQFKH� TXL� L � VXSSRUW L � VRQR� QXPHURVL� H� GL� IDFL OH�DFFHVVR� �VXSHULRU L � � FRQVXOHQW L �� PDQXDO LVW LFD�� HFF����/H� SL�� IUHTXHQWL� FDUHQ]H� VWUXPHQWDO L � U LJXDUGDQR� OH�WHFQLFKH� OHJDWH� DO OH� VNL O OV� VX� HOHQFDWH�� 3HU�HVHPSLR�� OD� FRQGX]LRQH� GHO OH� U LXQLRQL�� OD�SURJHWWD]LRQH� H� JHVW LRQH� GL� SURJHWW L �LQWHU LVW L WX]LRQDO L � � O 
D]LRQH� VXO� FO LPD�� ,QVRPPD� L�SUREOHPL� SULQFLSDO L � GHULYDQR� GDO OH� VNL O OV� H� GDO OH�WHFQLFKH� DG� HVVH� FRUUHODWH�� /D� JHVW LRQH� SHU� QRUPH�H� SURFHGXUH� YD� IRUVH� EHQH� SHU� RUJDQL]]D]LRQL� FKH�KDQQR� SHU� RJJHWWR� FRVH� PDWHULD O L � � QXPHUL�� GDQDUR��FHUW L I LFDW L � � Ê� LQYHFH GHO� WXWWR� LQXW L OH�� TXDQGR� QRQ�DQFKH� GDQQRVD�� SHU� RUJDQL]]D]LRQL� FRPH� OH� VFXROH��JO L � RVSHGDO L � � L � PXVHL� FKH� KDQQR� SHU� RJJHWWR�SHUVRQH� H� LGHH�� , O � SDUDGRVVR� q� FKH� RJJL� DQFKH� OH�LPSUHVH� FKH� SURGXFRQR� EHQL� R� VHUYL] L � PDWHULD O L � �SRQJRQR� SL�� DWWHQ]LRQH� H� FXUD� DO OH VNL O OV� SHUVRQDO L �GHL� GLU LJHQWL �� GL� TXDQWD� QH� SRQJD� O 
 LPSUHVD�LPPDWHULDOH�� $� SDUWH� LQL] LDW LYH� VSRUDGLFKH� H� GL�VRO L WR� EUHYL�� QRQ� HVLVWH� LQ� ,WDO LD� XQ� LWHU� IRUPDOH�SHU� OD� IRUPD]LRQH� GL� EDVH� GL� XQ� GLU LJHQWH�� 4XDOFKH�DQQR� GL� LQVHJQDPHQWR�� OD� OHWWXUD� GL� XQR� R� SL��PDQXDO L � GL� GLU L W WR� DPPLQLVWUDW LYR� H� OHJLVOD]LRQH�VFRODVW LFD� H�� LQILQH�� XQ� FRQFRUVR� LVSLUDWR� D� FU LWHU L �
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EXURFUDW LFL�� HW� YRL Oj�� HFFR� IDWWR� XQ� GLU LJHQWH�VFRODVW LFR�� 8Q� SR¶� GL� HVSHULHQ]D� VXO� FDPSR� �QRQ�LQGLVSHQVDEL OH�� H� PROWD� I LGHO L]]D]LRQH�� VRQR�VXIILFLHQW L � SHU� XQ� GLU LJHQWH� GL� LPSUHVD� LPPDWHULDOH��3HU� L � GLU LJHQWL� G
 LPSUHVD� HVLVWRQR� RUPDL� QXPHURVL�0DVWHUV� SRVW� ODXUHDP�� H� FRPXQTXH� OH�RUJDQL]]D]LRQL� SURGXWW LYH� VL� IDQQR� FDULFR� GL� XQD�IRUPD]LRQH� LQL] LD OH� H� SRL� FRQWLQXD� GHL� ORUR�GLU LJHQWL �� LQWHUPHGL� R� DOW L � FKH� VLDQR�� ,� GLU LJHQWL� GL�PROWH� RUJDQL]]D]LRQL� LPPDWHULD O L � GHO� VHWWRUH� VRFLR�DVVLVWHQ]LDOH� VRQR� HVHQWDW L � GDO OD� IRUPD]LRQH�� GDO�PRPHQWR� FKH� L O � ORUR� UXROR� q� HVVHQ]LDOPHQWH�DWWU LEXLWR� SHU� IHGHOWj� H� DII LQLWj� LGHRORJLFD�� ,�GLU LJHQWL� VFRODVW LFL � SDVVDQR� SHU� FRUVHWW L � EUHYL� LQ�SUHSDUD]LRQH� GHL� FRQFRUVL� H� EUHYLVVLPH� LQL] LDW LYH� GL�DJJLRUQDPHQWR� GXUDQWH� OD� ORUR� FDUU LHUD�� 4XHVWH�LQL] LDW LYH� LQWDQWR� VRQR� RS]LRQDO L � � L O � FKH� VLJQLI LFD�FKH� HVLVWRQR� GLU LJHQWL� FKH� QRQ� KDQQR� IDWWR� XQ� VROR�JLRUQR� GL� IRUPD]LRQH� VSHFLI LFD� LQ� WXWWD� OD� ORUR�FDUU LHUD�� 3DUWHFLSDUH� QRQ� RIIUH� DOFXQ� YDQWDJJLR� H�QRQ� SDUWHFLSDUH� DOFXQ� GDQQR�� ,Q� VHFRQGR� OXRJR�� OD�PDJJLRU� SDUWH� GHO OH� LQL] LDW LYH� IRUPDWLYH� U LYROWH� DL�GLU LJHQWL� VRQR� D� FDUDWWHUH� PHUDPHQWH� LQIRUPDWLYR�H� SHUORSL�� OHJDWH� DO O 
DUHD� EXURFUDW LFR±DPPLQLVWUDW LYD�� /D� VFXROD� VHPEUD� HVVHUH�XQ
RUJDQL]]D]LRQH� DUFDLFD� QHO OD� TXDOH� SUHYDOH�DQFRUD� L O � �SU LQFLSLR� GL� LQFRPSHWHQ]D��� 6HFRQGR� L O �TXDOH� L � TXDGUL� GL� XQ¶RUJDQL]]D]LRQH� VRQR� VHPSUH� DO�
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SL�� EDVVR� O LYHO OR� GL� FRPSHWHQ]D� SRVVLEL OH�� 8Q�EUDYLVVLPR� LQVHJQDQWH�� VWDQFR� H� GHPRWLYDWR��GLYHQWD� XQ� PHGLRFUH� GLU LJHQWH�� 6H� TXHVW L � U LPDQH�SRFR� FRPSHWHQWH�� UHVWD� QHO� VXR� SRVWR� GL� GLU LJHQWH��6H� GLYHQWD� EUDYR� FRPH� GLU LJHQWH�� SU LPD� R� SRL�DVSLUD� D� GLYHQWDUH� IXQ]LRQDULR� GHO� 3URYYHGLWRUDWR� R�GHO O 
 ,556$(�� ,VSHWWRUH� PLQLVWHU LD OH�� SURIHVVLRQLVWD�GHO O 
DJJLRUQDPHQWR� R� U LFHUFDWRUH� XQLYHUVLWDU LR�� 6H�LQ� XQD� GL� TXHVWH� QXRYH� SRVL] LRQL� L O � QRVWUR� VRJJHWWR�q� PHGLRFUH�� UHVWD� GRY
q�� DOWU LPHQWL� FHUFD� GL�VSRVWDUVL� LQ� XQ� UXROR� SL�� HOHYDWR�� LQ� WHUPLQL� GL�SUHVW LJLR�� SRWHUH� H� U LPXQHUD]LRQH�� , O � IDWWR� q� FKH� L �SDVVDJJL� GL� FDUU LHUD� QRQ� VRQR� TXDVL� PDL� OHJDWL�D O O 
DFTXLVL] LRQH� GL� FRPSHWHQ]H� VSHFLI LFKH� SHU� L �GLYHUVL� UXRO L � � PD� D� FU LWHU L � PHUDPHQWH� EXURFUDW LFL ��TXDQGR� QRQ� DQFKH� FO LHQWHODU L��� 1DWXUDOPHQWH�HVLVWRQR� PROW L � GLU LJHQWL� FKH� UHVWDQR� IHUPL� QHO� ORUR�UXROR� H� FHUFDQR� GL� PLJO LRUDUVL� SHU� SURSULD�PRWLYD]LRQH�� , O � IDWWR� q� FKH� FRVWRUR� QRQ� VRQR�DLXWDW L � Qp� SUHPLDW L � LQ� DOFXQ� PRGR�� H� SULPD� R� SRL�HQWUDQR� LQ� FU LV L � GL� PRWLYD]LRQH�� U LVFKLDQGR� SHU�SULPL� GL� DFFXVDUH� L � V LQWRPL� GHO� EXUQ�RXW�� 8QD�SRO L W LFD� GHO OD� IRUPD]LRQH� GHL� GLU LJHQWL� GHO� VHWWRUH�LPPDWHULDOH� GRYUHEEH� SUHYHGHUH� VHUYL] L � GL� D OPHQR�WUH� O LYHO O L �� RU LHQWDPHQWR�� IRUPD]LRQH� GL� EDVH��PDQXWHQ]LRQH�



���
� 2ULHQWDPHQWR'LULJHUH� q� XQ� FRPSLWR� GHO LFDWR� H� FRPSOHVVR�� $QFKH�TXL� SUHQGLDPR� L O � GLU LJHQWH� VFRODVW LFR� FRPH�SDUDGLJPD� GHL� GLU LJHQWL� GL� WXWWH� OH RUJDQL]]D]LRQL�LPPDWHULDO L � � , O � GLU LJHQWH� q� L O � SU LPR� UHVSRQVDEL OH� H�JDUDQWH� GHO O 
HII LFLHQ]D� H� GHO O 
HII LFDFLD� GHO OD� VFXROD��q� OD� I LJXUD� SURIHVVLRQDOH� FXL� OR� 6WDWR�� OD� &RPXQLWj�WHUU LWRU LD OH�� OD� IDPLJO LD�� DII LGD� O 
 LVWUX]LRQH� GHL�JLRYDQL�� q� L O � UXROR� FKH� GHYH� IRUQLUH� DO� SHUVRQDOH�O 
RUJDQL]]D]LRQH� DGDWWD� D� VYL OXSSDUH� DO� PHJO LR� L �SURSUL� FRPSLW L � � 1RQ� VHPEUD� GXQTXH� L O OHJLWW LPR�DYDQ]DUH� OD� SURSRVWD� FKH� OD� SRVL] LRQH� GL� GLU LJHQWH�VLD� DII LGDWD� VROR� D� VRJJHWW L � FKH� GLVSRQJDQR� GL�XQ¶DGHJXDWD� PRWLYD]LRQH� H� GL� VXII LFLHQW L �FRPSHWHQ]H� SHUVRQDO L � GL� EDVH�� 8Q� LQVHJQDQWH�VEDJO LDWR� JXDVWD� L O � SURFHVVR� GL� DSSUHQGLPHQWR� GL�XQD� FODVVH�� XQ� GLU LJHQWH� VEDJO LDWR� GDQQHJJLD�GHFLQH� GL� FODVVL�� 1RQ� VL� WUDWWD� QHFHVVDULDPHQWH� GL�SUHYHGHUH� VEDUUDPHQWL� VHOHWW LYL � � EDVDWL � VXO OD�SHUVRQDO L Wj�� FKH� SXUWURSSR� VRQR� LQDSSO LFDEL O L � DG�XQD� FXOWXUD� EXURFUDW LFD� FRPH� TXHO OD� GHO OD� VFXROD�LWD O LDQD�� 0D� DOPHQR� VL� SRWUHEEHUR� DSSURQWDUH�VHUYL] L � H� VWUXPHQWL� GL� RU LHQWDPHQWR�� FKH�HYLWHUHEEHUR� GDQQL� VLD� DO OD� 6FXROD� VLD� DO O 
DVSLUDQWH�GLU LJHQWH�� 1RQ� VRQR� UDUL � L � FDVL� GL� GLU LJHQWL� LQFDSDFL�H� DGGLU L WWXUD� GDQQRVL� SHU� OD� VFXROD�� PD� QRQ� VRQR�QHPPHQR� UDUL � L � FDVL� GL� GLU LJHQWL� �SHQWLW L�� FKH�



���
KDQQR� LQL] LDWR� XQD� FDUU LHUD� VXO OD� EDVH� GL�PRWLYD]LRQL� HTXLYRFKH� FRPH� TXHO OD� GL� HYLWDUH�O 
 LQVHJQDPHQWR�� R� TXHO OD� GL� JRGHUH� GHO O 
HVHUFL] LR�GHO� SRWHUH� 8Q� SURFHVVR� GL� RU LHQWDPHQWR�SUHYHQWLYR�� EDVDWR� VX� FRO ORTXL�� WHVW�� WHFQLFKH� GL�YDOXWD]LRQH� GHO� SRWHQ]LDOH�� VWDJHV� GL�DII LDQFDPHQWR�� SRWUHEEH� JDUDQWLUH� XQD� EDVH�PLQLPD� GL� TXDO L Wj� DJO L � DVSLUDQWL� GLU LJHQWL ��V LFXUDPHQWH� JLRYHYRO L � D� ORUR� FRPH� DO OD� 6FXROD��4XHVWH� WHFQLFKH� VRQR� ODUJDPHQWH� XVDWH�QHO O 
 LPSUHVD� HG� DQFKH� LQ� DOFXQH� DUHH� GHO OD�3XEEO LFD� $PPLQLVWUD]LRQH� �SHU� HVHPSLR� QHO OH� )RU]H�$UPDWH��� TXDO� q� O 
RELH]LRQH� DG� XVDUOH� DQFKH� SHU� OD�GLU LJHQ]D�VFRODVW LFD"
� /D�IRUPD]LRQH�GL�EDVHÊ� RUPDL� DFFHWWDWR� GD� WXWWH� OH� VFLHQ]H� VRFLDO L � FKH� OD�GLU LJHQ]D� VLD� XQ� UXROR� VSHFLI LFR� H� QRQ� VROR� XQD�IXQ]LRQH�� LQVRPPD� VL� WUDWWD� GL� XQ� PHVWLHUH�DXWRQRPR�� FRQ� SURSULH� UHJROH� H� XQ� SURSULR� VWDWXWR�FXOWXUDOH�� /R� VSHFLI LFR� GHO� GLU LJHQWH� q� GLU LJHUH�� H�GLU LJHUH� q� XQ� PHVWLHUH� FKH� VL� SXz� H� VL� GHYH�LPSDUDUH�� HVDWWDPHQWH� FRPH� IDUH� L O � SL ORWD�� L O �FKLUXUJR�� L O � SLDQLVWD�� 2FFRUUH� SHQVDUH� DL� GLU LJHQWL�FRPH� JHVWRUL� GL� RUJDQL]]D]LRQL� H� QRQ� VROR� FRPH�WUDGXWWRUL � H� DSSO LFDWRUL � GL� FLUFRODU L � � R� HVHFXWRUL� GL�RUGLQL� GDO O ¶D OWR� �R� SHJJLR�� GDO� EDVVR��� Ê� OHJLWW LPR�SHUFLz� LSRW L]]DUH� OD� FUHD]LRQH� GL� DSSRVLW L � 0DVWHU�



���
SHU� OD� SUHSDUD]LRQH� GL� EDVH� GL� PDQDJHUV� GHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L � � ,Q� VLPL O L � 0DVWHU�GRYUDQQR� WURYDUH� SRVWR� RYYLDPHQWH� OH� FRQRVFHQ]H�WHRULFKH� H� OH� QR]LRQL� LQIRUPDWLYH�� QHFHVVDULH� DO OR�VYROJLPHQWR� GHO OH� IXQ]LRQL� EXUR±DPPLQLVWUDW LYH� GHO�GLU LJHQWH�� 0D� XQ� XJXDOH� SHVR� GRYUDQQR� DYHUH� OH�DEL O L Wj� VWUXPHQWDO L � H� OH� FRPSHWHQ]H� SVLFRORJLFKH��VNL O OV��� $� FDYDO OR� IUD� TXHVWH� GXH� FDSDFLWj� VL �V LWXDQR� FRPSLW L � FKH� TXRWLGLDQDPHQWH� LPSHJQDQR� L�GLU LJHQWL ��FRPH�� JHVW LRQH�GHO OH�U LXQLRQL�� SURJHWWD]LRQH�� RUJDQL]]D]LRQH� H� YDOXWD]LRQH� GHL�SURJHWW L�� GHFLVLRQH��QHJR]LD]LRQH��VROX]LRQH�GHL�FRQIO L W W L �� SURPR]LRQH�H�VXSSRUWR�GHO OH�U LVRUVH�XPDQH�� PDUNHWLQJ�H�SXEEO LFKH�UHOD]LRQL�,� FRPSLW L � LQGLFDW L � SRVVRQR� HVVHUH� HVSOHWDW L � LQ�PRGR�SURIHVVLRQDOH GD� GLU LJHQWL� FKH� VLDQR� LQ� SRVVHVVR�GHO OH� UHODW LYH� WHFQLFKH�� PD� DQFKH� GHO OH� VNL O OV�FRUUHODWH� �VRSUD� LQGLFDWH� FRPH� VLQWHVL ��FRVWUX]LRQH�� FRQWHQLPHQWR� H� PRWLYD]LRQH��� 9D�GHWWR� FKH� O 
DSSUHQGLPHQWR� GL� DEL O L Wj� VWUXPHQWDO L � H�FDSDFLWj� SVLFRORJLFKH� FRPH� TXHO OH� LQGLFDWH� QRQ�DYYLHQH� DWWUDYHUVR� FLFO L � GL� FRQIHUHQ]H�� (� DO ORUD�GLFLDPR� FKH� XQ� SRVVLEL OH� 0DVWHU� SHU� GLU LJHQWL�GHO O ¶ LPPDWHULD OH� GRYUHEEH� SUHYHGHUH� XQ�DGGHVWUDPHQWR� GHO OH� DEL O L Wj� VWUXPHQWDO L � EDVDWR�VXO OH� SL�� HII LFDFL� H� PRGHUQH� WHFQLFKH� GLGDWW LFKH��



���
GDO OH� HVHUFLWD]LRQL� DWW LYH� DO� PHWRGR� GHL� FDVL�� GDO OH�VLPXOD]LRQL� YLGHR�UHJLVWUDWH� DL� FRPSXWHU� JDPHV��GDO O 
DFW LRQ� OHDUQLQJ� DO OD� U LFHUFD�LQWHUYHQWR�� I LQR� DO�ODYRUR� GL� JUXSSR� HWHUR� HG� DXWR�FHQWUDWR�� 3HU�TXDQWR� U LJXDUGD� O 
DSSUHQGLPHQWR� GHO OH� VNL O OV�� OR�VWUXPHQWR� SL�� HII LFDFH VL� q� GLPRVWUDWR� SURSULR� L O �JUXSSR� DXWR�FHQWUDWR�� 8Q� W LSR� GL� JUXSSR� FKH� VL�IRQGD� VXO� FRPSLWR� GHO OD� U L I OHVVLYLWj� H� GHO OD�FRQIURQWD]LRQH� LQWHUSHUVRQDOH�� QHO� TXDOH� L �SDUWHFLSDQWL� VRQR� FKLDPDWL� D� U L I OHWWHUH� VX� H�PLVXUDUVL� FRQ� L � SUREOHPL� FKH� HPHUJRQR� �TXL� HG�RUD��� 1RQ� HVLVWH� WHFQLFD� FKH� SL�� HII LFDFHPHQWH� GL�XQ� JUXSSR� DXWRFHQWUDWR� EHQ� FRQGRWWR� SXz�VW LPRODUH� O 
DSSUHQGLPHQWR� GL� VNL O OV� SHUVRQDO L � FRPH�TXHO OH� LQGLFDWH� SHU� L � GLU LJHQWL�� SHQVLHUR� SHU�VLVWHPL�� JHVW LRQH� GHO OH� GLIIHUHQ]H�� FRPSHWHQ]D�GHFLVLRQDOH��HII LFDFLD�UHOD]LRQDOH�
� 0DQXWHQ]LRQH, O � WHUPLQH� SXz� VHPEUDUH� LUU LGHQWH� SHUFKp� U LFKLDPD�DO OH� PDFFKLQH�� PD� QRQ� HVLVWH� XQD� SDUROD� LWD O LDQD�PLJO LRUH�� FKH� FRPSUHQGD� WXWW L � L � FRQFHWW L � QHFHVVDUL ��, O � SUREOHPD� QRQ� q� VROR� TXHO OR� GHO� PDQWHQLPHQWR�GHO OH� FRPSHWHQ]H� RULJLQDO L � HG� DFTXLVLWH� QHO� FRUVR�GHO OD� IRUPD]LRQH� GL� EDVH�� Qp� TXHO OR� GHO� VROR�DJJLRUQDPHQWR�� R� GHO OD� VXSHUYLVLRQH�� R� DQFRUD�GHO OD� FRQVXOHQ]D� RUJDQL]]DW LYD�� 3HU� PDQXWHQ]LRQH�LQWHQGR� WXWWH� TXHVWH� DWW LYLWj� LQVLHPH� SL�� TXDOFRVD�



���
FKH� PDQWHQJD� H� UDIIRU]L� QHO� WHPSR� XQD� TXDO L I LFDWD�LGHQWLWj� GL� UXROR�� /D� SULPD� GLII LFROWj� FKH� L O �GLU LJHQWH� GL� XQ¶RUJDQL]]D]LRQH� LPPDWHULDOH��VRO L WDPHQWH� SLFFROD�� LQFRQWUD�� GHULYD� GDO OD� VXD�SDUW LFRODUH� FRQGL]LRQH� GL� VRO L WXGLQH�� 4XHVWD�VRO L WXGLQH� LPSHGLVFH� R� U LGXFH� PROWR� OD� SRVVLEL O L Wj�GL� FRQIURQWR� FRVWUXWW LYR�� VRO LGDULHWj�� VXSSRUWR��FUHVFLWD� SURIHVVLRQDOH�� /H� DEL O L Wj� VWUXPHQWDO L � H� OH�VNL O OV� SHUVRQDO L � QRQ� KDQQR� XQ� FDUDWWHUH� ELQDULR��FRPH� O 
DQGDUH� LQ� ELFLFOHWWD� �R� QRQ� VL� VD� R� VL� VD� SHU�VHPSUH��� (VVH� KDQQR� XQ� FDUDWWHUH� GLVFUHWR�� FLRq�SRVVRQR� DYDQ]DUH� R�� VH� QRQ� YHQJRQR�FRVWDQWHPHQWH� �OXFLGDWH��� DGDWWDWH� DO OH� GLYHUVH�VLWXD]LRQL�� FRUUHWWH� GD� XQ
HVSHULHQ]D� FRQWURO ODWD��DUUHWUDUH�� 3HU� HVHPSLR� OD� FDSDFLWj� GL� FRQGXUUH�U LXQLRQL�� DFTXLVLWD� LQ� XQ� DSSRVLWR� DGGHVWUDPHQWR��SXz� WURYDUH� VSHFLDO L � GLII LFROWj� DG� HVVHUH� DSSO LFDWD�DG� XQ� FHUWR� FRQWHVWR�� RSSXUH� SXz� JUDGXDOPHQWH�VO L W WDUH� YHUVR� GLVIXQ]LRQL�� RSSXUH� VHPSOLFHPHQWH�DSSDQQDUVL� SHU� VFDUVR� HVHUFL] LR�� &Lz� FKH� VHUYH� DO�VRO L WDU LR� GLU LJHQWH�� GRSR� OD� IRUPD]LRQH� GL� EDVH� H�O 
 LQVHGLDPHQWR�� q� XQD� SRVVLEL O L Wj� GL� VRWWRSRUVL�SHULRGLFDPHQWH� D� PRPHQWL� GL� IRUPD]LRQH�DJJLXQWLYD�� R� GL� VXSHUYLVLRQH� VXL� SUREOHPL� GL� UXROR��R� GL� FRQVXOHQ]D� VX� FDVL�SDUW LFRODU L � � ,QILQH�� L O � QRVWUR�VRO L WDU LR� GLU LJHQWH�� KD� ELVRJQR� GL� SRWHU�SHULRGLFDPHQWH� UDIIRU]DUH� H� DSSURIRQGLUH� OD� VXD�LGHQWLWj� GL� UXROR�� , O � FKH� U LFKLHGH� OD� SRVVLEL O L Wj� GL�



���
LQFRQWUDUVL� FRQ� DOWU L � GLU LJHQWL� SHU� VFDPELDUH�HVSHULHQ]H�� UDIIRU]DUH� O 
DSSDUWHQHQ]D� DO� UXROR��U LVSRQGHUH� FRQ� VRGGLVID]LRQH� DO OD� GRPDQGD� VXO�YDORUH�H� OD�GLUH]LRQH�GD�GDUVL�



���
4XDUWR�FDSLWROR6HQVR�GHO�ODYRURH�ODYRUR�GHO�VHQVR

, O � VHQVR� q� TXDOFRVD� FKH� FRUUH� VXO� FRQILQH� LQFHUWR�IUD� VRJJHWW LYLWj� HG� DWWU LEX]LRQH� VRFLDOH�� 3RVVLDPR�GLUH� FKH�RJQL� VRJJHWWR� VWDEL O LVFH�XQ� VHQVR�SHU� Vp�H�SHU� L O � PRQGR�� PD� SRVVLDPR� DQFKH� GLUH� FKH� OD�VRFLHWj� DWWU LEXLVFH� XQ� VHQVR� DJO L � RJJHWW L � � FKH� L �VRJJHWW L � SRVVRQR� LQ� WXWWR�� LQ� SDUWH� R� SHU� QLHQWH�FRQGLYLGHUH�� 4XHVWD� GHILQL] LRQH� VHPEUD� FKLDUD� VH�QRQ� DSULDPR� OD� YRUDJLQH� GHO O ¶ LQWHUURJD]LRQH� VX� FKL�V LDQR� L � VRJJHWW L � VHQVLI LFDWRUL�� , O � VRJJHWWR� QRQ� q�O ¶ LQGLYLGXR�� PD� TXDOVLDVL� FDPSR� LGHQWLWDU LR�� L O �V LQJROR� FRPH� XQD� VTXDGUD� GL� FDOFLR�� XQ� WHDP� FRPH�XQD� FRPXQLWj� WHUU LWRU LD OH�� XQ¶RUJDQL]]D]LRQH� FRPH�XQD� QD]LRQH�� $� PDJJLRU� UDJLRQH� ³OD� VRFLHWj´� QRQ� q�FKH� XQ� LQVLHPH� GL� SDUW L � � 6RJJHWWR� H� VRFLHWj� VRQR�HQWLWj� SOXUDO L � � , O � VHQVR� q� FRPH� XQ� ODJR� GDL� PROW L �DII OXHQWL �� /¶ LQGLYLGXR� Gj� XQ� VXR� VHQVR� DJO L � RJJHWW L � �PD� TXHVWR� VHQVR� q� XQD� VLQWHVL� GL� VHQVL� SURYHQLHQWL�GD� PROWH� IRQW L�� OD� IDPLJO LD�� L O � JUXSSR� GL� DPLFL ��O ¶ LVWUX]LRQH� RWWHQXWD�� O ¶DPELHQWH� VRFLDOH�� L O �FRQWHVWR� VRFLR�HFRQRPLFR�� L O � F O LPD� FXOWXUDOH�� *O L �³DJHQWL� GHO� VHQVR´� FKH� SUHVLHGRQR� DL�FRPSRUWDPHQWL� LQGLYLGXDO L � VRQR� QXPHURVL�� , O � VHQVR�



���
FKH� OD� VRFLHWj� DWWU LEXLVFH� DJO L � RJJHWW L � q� OD� VLQWHVL�SUHFDULD� H� PREL OH� IUD� L � VHQVL� DWWU LEXLW L � GD� WXWWH� OH�³UHJLRQL´� FKH� FRPSRQJRQR� OD� VRFLHWj� VWHVVD��LQGLYLGXL�� FRPXQLWj�� RUJDQL]]D]LRQL�� VWDW L � �FLYL O L]]D]LRQL�� /D� GLVW LQ]LRQH� IUD� VHQVR� VRJJHWW LYR� H�VHQVR� DWWU LEXLWR� q� SUDW LFDPHQWH� LPSRVVLEL OH�� VH�QRQ� FRPH� UD]LRQDO L]]D]LRQH� SRVWXPD�� , O �FRPSRUWDPHQWR� DJLWR� HG� RVVHUYDWR� YLHQH� VSLHJDWR�DWWUDYHUVR� L O � VHQVR�� H� TXHVWR� VHQVR� GLYHQWD�VRJJHWW LYR� VH� QRQ� q� FRQGLYLVR�� DWWU LEXLWR� VH� QRQ� q�LQWURLHWWDWR�� , O � SURFHVVR� GL� VHQVLI LFD]LRQH� q� L O � SL��GLVW LQW LYR� FDUDWWHUH� GHO O ¶XPDQR�� PD� QRQ� q�� FRPH� D�YROWH� VHPEUD�� VROR� UD]LRQDOH� R� VROR� HPRWLYR��6SLHJDUH� L O � VHQVR� FRQ� O ¶ LQWHO OHWWR� q� LQVXII LFLHQWH��FRPH� O LPLWDUH� OD� VXD� QDWXUD� DO OH� IRQWL� HPR]LRQDO L � �1RQ� DFFHWW LDPR� FKH� L O � VHQVR� GHO OD� QRVWUD� YLWD� VLD�DQFRUDWR� DO OH� VROH� HPR]LRQL�� PD� LQVLHPH� FL� U LVXOWD�GLII LF L OH� VSLHJDUOR� FRQ� OD� VROD� UDJLRQH�� /D�VSLHJD]LRQH� UD]LRQDOH� LSHUWURILFD� GHO� VHQVR� q�VLQWRPR� GL� XQD� SRVL] LRQH� QHYURW LFD�� /¶DWWU LEX]LRQH�GHO� VHQVR� DO OH� VROH� UDGLFL � HPR]LRQDO L � q�XQ¶DYYLVDJO LD� GL� VRFLR�SDW uD�� /¶DVVHQ]D� GL� VHQVR�� R�PHJO LR�� GHO OD� VXD� FRPXQLFDEL O L Wj�� q� XQ� LQGL] LR� GL�SVLFRVL�� /¶HTXL O LEU LR� DUPRQLRVR� IUD� TXHVWH�SRVVLEL O L Wj�q� OD�U LFHUFD�GL�XQ¶ LQWHUD�YLWD�



���
���� 6(162�&20(�9$/25(
, O � VHQVR� FRPH� YDORUH� q� L O � QXFOHR� VHPDQWLFR� SL��I L ORVRILFR� GHO� WHUPLQH�� /D� GRPDQGD� GL� VHQVR� LQ�TXDQWR� YDORUH� q� TXHO OD� SL�� UDGLFDOH�� $WWU LEXLUH� XQ�VHQVR� LQ� TXHVWD� DFFH]LRQH� VLJQLI LFD� GDUH� XQ� YDORUH�VX� XQD� VFDOD� FKH� YD� GDO OR� ]HUR� DO� WXWWR�� GDO� QLHQWH�DO OD� YLWD�� , O VHQVR�GL� YDORUH� ]HUR�q�DWWU LEXLWR�D�FRVH�H� IDWW L � OD� FXL� HVLVWHQ]D� R� LQHVLVWHQ]D� QRQ� WXUED��QRQ� LQIOXLVFH�� QRQ� PRGLI LFD�� , O � VHQVR� GL� YDORUH�PDVVLPR� q� DWWU LEXLWR� DG� RJJHWW L � OD� FXL� LQIOXHQ]D� q�GHFLVLYD� SHU� O ¶HVLVWHQ]D�� DO� SXQWR� FKH� OD� ORUR�SHUGLWD� JLXVW L I LFD OD� PRUWH�� /D� YLWD� VHQ]D� JO L �RJJHWW L � R� L � IDWW L � R� OH� SHUVRQH�GL� VHQVR�YDORUH�YLFLQR�DO OR� ]HUR�� UHVWD� LPPXWDWD�� 3U LYDWD� GL� RJJHWW L � � IDWW L �R� SHUVRQH� GL� VHQVR�YDORUH� PDVVLPR�� OD� YLWD� VWHVVD�SHUGH� YDORUH� I LQR� DG� DFFHWWDUH� OD� SURSULD�VRSSUHVVLRQH�� /D� YLWD� LQ�PROW L � FDVL� q� VXSHUDWD�QHO OD�VFDOD� GHO� VHQVR�YDORUH� GD� DOWU L � H OHPHQWL�DELWXDOPHQWH� FRQVLGHUDW L � DFFHVVRUL� R� TXDO L I LFDW LYL � �,Q� FHUW L � PRPHQWL� GHO O ¶HVLVWHQ]D� HG� LQ� FHUW L � VRJJHWW L �OD� YLWD� YDOH�PHQR� GHO OD� YLWD� LQ� O LEHUWj�� GHO OD� YLWD� LQ�FRSSLD�� GHO OD� YLWD� FRL� I LJO L � � ,Q� FHUW L � FDVL� O ¶RQRUH�� OD�IHGHOWj�� L O � JXVWR� GHO� U LVFKLR�� O ¶DPEL]LRQH�� YHQJRQR�SULPD� GHO OD� YLWD�� )UD� JO L � RJJHWW L � LQVHQVDWL� H� TXHO O L �GL� YDORUH� YLWD OH�� HVLVWH� OD� JDPPD� LQILQLWD� GHJO L �RJJHWW L � GL� VHQVR�YDORUH� LQWHUPHGLR�� 1RQ� D� FDVR� OD�



���
VRYUDSSRVL] LRQH� VHPDQWLFD� IUD� VHQVR� H� YDORUH�U LPDQGD� D� TXHO OD� IUD� VHQVR� H� EHQHVVHUH�� IRU]D��VDOXWH�� 'DUH� VHQVR� q� GDUH� IRU]D� H� VDOXWH�� &RPH� VH�GRPDQGDQGRFL� ³&KH� VHQVR� KD"� &KH� YDORUH� KD"´�� FL �GRPDQGDVVLPR�� ³4XDQWR� FL� UHQGH� IRUW L � H� VDQL"´�� 6H�XQD� FRVD� KD� SHU� QRL� PROWR� VHQVR�YDORUH� VLJQLI LFD�FKH� OD� FUHGLDPR� FDSDFH� GL� GDUFL� PROWD� IRU]D� H�VDOXWH�� VH� XQD� FRVD� QRQ� QH� KD� VLJQLI LFD� FKH� OD�FRQVLGHULDPR� QHXWUD� R� DGGLU L WWXUD� GDQQRVD��GLVIXQ]LRQDOH��SDWRJHQD�
���� 6(162�&20(�6,*1,),&$72
, O � V LJQLI LFDWR� q� O ¶DVSHWWR� FRPXQLFDW LYR� GHO� VHQVR�� , O �VHQVR� TXL� q� L O � PHVVDJJLR� FKH� RJQL� VLJQLI LFDQWH�FRQWLHQH�� 6LJQLI LFDQWH� q� TXDOVLDVL� IRQWH� GL�PHVVDJJLR�� H� PHVVDJJLR� q� TXDOFRVD� FKH� YLHQH�LQYLDWR� VXSSRQHQGR� XQ� U LFHYHQWH� HG� XQ� FRGLFH�FRQGLYLVR�� 6LJQLI LFDWR� q� GXQTXH� L O � VHQVR� FRQGLYLVR��, O � FRGLFH� FRQGLYLVR� SXz� HVVHUH� FRJQLW LYR� R� HPRWLYR�R� HQWUDPEH� OH� FRVH�� 3RVVLDPR� DYHUH� XQD� O LQJXD�FRPXQH� R� SRVVLDPR� DYHUH� XQD� IHGH� FRPXQH�� FKH�GHILQLVFRQR� FKH� VHQVR� KDQQR� �FRVD� YRJO LRQR� GLUH��JO L � RJJHWW L � � , O � VHQVR�VLJQLI LFDWR� q� O ¶DVSHWWR� GHO�VHQVR� SL�� YLFLQR� DO O ¶DSRULD�� FRPH� G¶DOWURQGH� OR� q�RJQL� DWWR� FRPXQLFDW LYR�� /¶DSRULD� FRQVLVWH� QHO� IDWWR�FKH� L � V LJQLI LFDW L � V L � IRQGDQR� VX� XQ� FRGLFH� FRQGLYLVR��OD� FXL� FRVWUX]LRQH� U LFKLHGH� VLJQLI LFDW L � IRQGDWL� VX�



���
FRGLFL� FRQGLYLV L � � H� FRVu� YLD� LQ� XQ� LQILQLWR� SHUFRUVR�D�U L WURVR�� , O � V LJQLI LFDWR� GXQTXH� RVFL O OD IUD� L O � O LYHO OR�LSHUVRJJHWW LYR� HG� DXWLVW LFR�� H� L O � O LYHO OR�PHWDILV LFR� H�XQLYHUVDOH�� , O � VHQVR�VLJQLI LFDWR� QDVFH� DQ]L� GD� XQD�LGHQWLI LFD]LRQH� IUD� VRJJHWW LYR� HG� XQLYHUVDOH��FRQGL]LRQH� QHFHVVDULD� SHU� OD� FRVWUX]LRQH� GL� XQD�FRQGLYLV LRQH�� , O � VRJJHWWR� FKH� QRQ� FRPSUHQGH��SUHQGH� LQVLHPH�� L O � VHQVR�VLJQLI LFDWR� GL� XQ� RJJHWWR�R� GL� XQ� HYHQWR�� YLYH� XQD� URWWXUD�� XQ� LVRODPHQWR��XQD� FHVXUD� FRQ� O ¶XQLYHUVR�� /¶RJJHWWR� LQFRPSUHVR�QRQ� q� GHQWUR� L O � VRJJHWWR�� TXLQGL� IRUVH� QRQ� q�QHPPHQR� GHO� PRQGR�� (VVR� YLYH� DO� GL� IXRUL� GHO�FRGLFH� FRQGLYLVR� R� FRQGLYLV LEL OH�� , O � VHQVR�VLJQLI LFDWR� LQFRPSUHVR� q� IXRUL� GDO� ODYRUR� GL�FRVWUX]LRQH�� q� XQ� RJJHWWR� HVWUDQHR�� 1DWXUDOPHQWH��IUD� L O � V LJQLI LFDWR� HVWUDQHR� H� TXHO OR� FRQGLYLVR� VL�SRQH� TXHO OD� FKH� FKLDPLDPR� FXOWXUD��.DQWLDQDPHQWH�� SRVVLDPR� GLUH� FKH� OD� FXOWXUD� q� L O �VHQVR� FKH� JO L � XRPLQL� GDQQR� DO� PRQGR�� LQ� XQ� FHUWR�PRPHQWR� H� LQ� XQ� FHUWR� OXRJR� �TXL� HG� RUD��� , O �VHQVR�VLJQLI LFDWR�� FRPH� OD� FXOWXUD�� q� GXQTXH�FRPXQLFD]LRQH� H� FRQGLYLV LRQH�� FRQGLYLV LRQH� GHO�FRGLFH� XQLYHUVDOH� HVLVWHQWH� H� FRPXQLFD]LRQH� SHU� OD�FRVWUX]LRQH�GHL�QXRYL�VRWWR�FRGLFL�FRQGLYLV L �



���
���� 6(162�&20(�),1$/,7¬
, O � WHUPLQH� VHQVR� FRQWLHQH� DQFKH� XQD� VIXPDWXUD�U LJXDUGDQWH� OD� I LQDO L Wj�� OR� VFRSR�� OD� GLUH]LRQH��'RPDQGDUVL� FKH� VHQVR� KD� XQD� FRVD� HTXLYDOH� DQFKH�D� FKLHGHUVL� TXDO� q� OR� VFRSR� FXL� WHQGH�� /R� VFRSR�SXz� HVVHUH� U LGRWWR� R� HVWHVR�� 6H� L O � VROR� VFRSR� q� L O �PDQWHQLPHQWR� GHO� ODYRUDWRUH�� VLDPR� LQ� SUHVHQ]D� GL�XQR� VFDPELR� ³WHPSR� [� GDQDUR´�� PROWR� VLPL OH� DO�U LFDWWR�� ³&KL� QRQ� ODYRUD� QRQ� PDQJLD´� q� XQD� IUDVH�SRSRODUH� FKH� VHJQDOD� OD� GLIIXVLRQH� GHO O ¶ LGHD� GHO�ODYRUR� FRDWWR� H� IRQWH� XQLFD� GHO� GLU L W WR� DG� HVLVWHUH��, O � TXDOH� GLU L W WR� DG� HVLVWHUH� QRQ� q� GDWR� FRPH�XQLYHUVDOH� H� QDWXUDOH�� EHQVu� FRPH� VRWWRSRVWR� D�FRQGL]LRQH�� '¶DOWUD� SDUWH� OD� PRGHUQLWj� KD�WUDVIRUPDWR� WXWW L � L � GLU L W W L � JLXVQDWXUDO LVW LFL � LQ� GLU L W W L �VRWWRSRVWL � D O� U LFDWWR� VWDWXDOH�� ,� GLU L W W L � FLYL O L � VRQR�FRQGL]LRQDWL� GDO OD� FLWWDGLQDQ]D�� ,� GLU L W W L � SDUHQWDO L �VRQR� FRQGL]LRQDWL� GDO OD� IDPLJO LD� OHJDOH�� ,� GLU L W W L �D O OD� VRSUDYYLYHQ]D� VRQR� VRWWRSRVWL � D O� ODYRUR� R� DO�GDQDUR�� /D� IUDVH� VRSUD� FLWDWD� QRQ� YDOH� LQIDWW L � SHU�JO L � DEELHQWL� H� L � UHGGLW LHU L� � /¶ LGHRORJLD� GHO OD�0RGHUQLWj� VL � IRQGD� VXO� FRQFHWWR� GL� ODYRUR�PHUFH��SL��FKH�VXO� ODYRUR�FRPH�DWW LYLWj�XPDQD�, O � VHQVR� GHO� ODYRUR� LQWHVR� FRPH� ILQDO L Wj� GL� O LEHUD�HVSUHVVLRQH� GHO� SRWHQ]LDOH� XPDQR�� FRPH� DWW LYLWj�LQGLSHQGHQWH� HG� DXWRUHJRODWD�� FRPH� VFHOWD� GL�



���
LGHQWLWj� DSSDUH� QHO OD� 6WRULD� VROR� LQ� U LVWUHWWH� pO L WHV�GL� QREL O L � � DUW LVW L � � JXHUU LHU L � � DYYHQWXULHU L � H� DUW LJLDQL��Ê� VROR� FRQ� O ¶DYYHQWR� GHO O ¶(YR� LPPDWHULDOH� FKH�GLYHQWD� XQ� RUL]]RQWH� GL� PDVVD�� 0HQWUH� LQ� SULPD�EDWWXWD� TXHVWD� QXRYD� FRQFH]LRQH� GHO� ODYRUR�VHPEUD� L O � IUXWWR� GHO� FDSLWDO LVPR� PDWXUR�� EHQ�SUHVWR� DSSDUH� OD� VXD� YHUD� QDWXUD� DQWL�FDSLWDO LVW LFD��, O � ODYRUR� FRPH� DWW LYLWj� QRQ� ILQDO L]]DWD� DO O ¶HVLVWHQ]D�QRQ� q� DFFXPXODW LYR� H� QRQ� U LVSRQGH� DO OH� HVLJHQ]H�GHO OD� VRFLHWj� LQGXVWU LD OH� H� FDSLWDO LVWD� GL� 2FFLGHQWH��/D� TXDOH� SHUFLz� VL � LQROWUD� YHUVR� XQ� FDPPLQR� GL�QHR�LPSHULD O LVPR�� /D� U LFFKH]]D� FKH� FRQFHGH�DO O ¶2FFLGHQWH� GL� JRGHUH� GL� XQ� ODYRUR� VHPSUH� PHQR�PHUFLI LFDWR�� YLHQH� DFFXPXODWD� FRQ� U LVRUVH� H� LQ�3DHVL� GLVSRVW L � DG� DFFHWWDUH� L O � ODYRUR�PHUFH�� 0D�TXHVWR� IXQ]LRQD� LQ� WHUPLQL� EUHYL�� 6XO� OXQJR�SHULRGR�± SHUDOWUR� JLj� DO OH� YLVWH� ± O ¶2FFLGHQWH� VXELUj� XQ�GUDVW LFR� LPSRYHULPHQWR�� H� VDUj� SRVWR� GL� IURQWH� DG�XQ� ELYLR�� U LSU LVW LQDUH� OD�PHUFLI LFD]LRQH� GHO� ODYRUR� D�O LYHO OR� GL� PDVVD� R� PRGLI LFDUH� L O � SURSULR� DVVHWWR�VRFLR�HFRQRPLFR�
���� $775,%8=,21(�'(/�6(162
³8Q� FDYDO LHUH� DUU LYz� LQ� XQR� VSLD]]R� QHO� TXDOH��VRWWR� L O � VROH�� GHFLQH� GL� RSHUDL� WUDVFLQDYDQR� H�VSDFFDYDQR� SLHWUH�� 6L� IHUPz� GDYDQWL� DG� XQR� H� JO L �FKLHVH� SHUFKp� VWHVVH� IDW LFDQGR� WDQWR�� ³3HU�



���
JXDGDJQDUPL� GD� YLYHUH´� IX� OD� U LVSRVWD� FKH� RWWHQQH��6L� IHUPz� GL� IURQWH� DG� XQR� DOWUR� PDQRYDOH� FXL� IHFH�OD� VWHVVD� GRPDQGD�� /D� U LVSRVWD� IX�� ´3HU� GDUH� GD�PDQJLDUH� DO OD� PLD� IDPLJO LD´�� ,QILQH�� SRVH� OD�GRPDQGD� DG� XQ� WHU]R� ODYRUDWRUH� FKH� U LVSRVH�� ³1RQ�VL�YHGH"�6WR�FRVWUXHQGR�XQD�FDWWHGUDOH�´�/D� SULQFLSDOH� GLIIHUHQ]D� IUD� ODYRUDWRUL� PDWHULD O L � H�LPPDWHULDO L � VWD� QHO OD� TXDQWLWj� H� TXDO L Wj� GHO� VHQVR�FKH� DWWU LEXLVFRQR� DO� ORUR� ODYRUR�� 1DWXUDOPHQWH��HVLVWRQR� ODYRUDWRUL� PDWHULD O L � FKH� KDQQR� XQD�QRWHYROH� FDSDFLWj� GL� FRVWUXLUH� XQ� VHQVR�RSSXUH� FKH�VYROJRQR� ODYRUL� PDWHULD O L � FKH� SRVVLHGRQR� XQ� VHQVR�LQWU LQVHFR�� , O � WHU]R� PDQRYDOH� GHO OD� SLFFROD�SDUDEROD� LQ� DOWR� q� XQ� JUDQGH� ³VHQVLI LFDWRUH´�� &KL�SURGXFH� DO LPHQWL� �GDO� SDQHWW LHUH� DO� FXRFR�DO O ¶DJULFROWRUH�� SXz� DWWU LEXLUVL � XQ� QRWHYROH� VHQVR� LQ�TXDQWR� VRGGLVIDWWRUH� GL� XQ� ELVRJQR� HVVHQ]LDOH�FRPH� OD� QXWU L] LRQH�� &KL� FRVWUXLVFH� FDVH�� SURGXFH�LQGXPHQWL�� DUUHGL� SHU� OD� FDVD�� VWUXPHQWL� VDQLWDU L �SXz� GDUH� DO� SURSULR� ODYRUR� XQ� VHQVR� GL� XW L O L Wj�VRFLDOH�� &KL� ODYRUD� OH� FRVH� GHO OD� EHO OH]]D� R� GHO OD�QDWXUD�� GDO� UHVWDXUDWRUH� DO� JLRLHO O LHUH� DO�JLDUGLQLHUH�� SXz� IDFL OPHQWH DVVHJQDUH� XQ� VHQVR�HVWHW LFR� DO� VXR� ODYRUR�� 7XWWDYLD�� SHUFKp� TXHVWR�DYYHQJD� RFFRUUH� FKH� OD� UHOD]LRQH� IUD� ODYRUR� H�ODYRUDWRUH� VLD� PROWR� IRUWH� HG� LGHQWLI LFDWRULD��/¶ LGHQWLI LFD]LRQH� VL� IRQGD� VXO� JUDGR� GL�DWWDFFDPHQWR� DG� XQ� FHUWR� ODYRUR�� ROWUH� FKH�



���
VXO O ¶DXWRSHUFH]LRQH� GL� JUDQGH]]D�� 6H� O ¶HQIDVL�DXWRSHUFHWW LYD� q� XQ� WUDWWR� GL� SHUVRQDO L Wj��O ¶DWWDFFDPHQWR� q� PROWR� OHJDWR� DO OH� UHDO L � FRQGL]LRQL�GL� ODYRUR�� , O � W L WRODUH� GHO OD� SDQHWWHU LD� DYUj� SL��IDFL O L Wj� DG� DWWU LEXLUVL � L O � VHQVR� GHO� ³QXWU LWRUH´� GHO�VXR� JLRYDQH� DSSUHQGLVWD�� /R� VWHVVR� YDOH� SHU� L O �FXRFR� U LVSHWWR� DO OR� VJXDWWHUR� GL� FXFLQD�� SHU� L O �I L W WDYROR� U LVSHWWR� DO� EUDFFLDQWH� VWDJLRQDOH�� , O �UHVWDXUDWRUH� GHO OD� &DSSHO OD� 6LVW LQD� WURYD� XQ� VHQVR�DO� VXR� ODYRUR� PROWR� SL�� IDFL OPHQWH� GL� FKL� UHVWDXUD�FDVVHWWRQL� FRPSUDWL� D O� PHUFDWR� GHO OH SXOFL �� , O �JLDUGLQLHUH� GL� XQD� YL O OD� GHO� %UHQWD� IDUj�PHQR� IDW LFD�GHO� SRWDWRUH� GHL� YLD O L � FLWWDGLQL� D� GDUH� XQ� VHQVR� DO�VXR� ODYRUR�� , O � WDJO LDWRUH� GL� GLDPDQWL� GL� $PVWHUGDP�QRQ� KD� XQ� VHQVR� XJXDOH� DO O ¶RSHUDLR� GHO OD� IDEEULFD�GL� JLRLHO O L � GL� 9DOHQ]D� 3R�� (VVHUH� L O � FUHDWRUH� HG� L O �W L WRODUH� GL� XQ¶ LPSUHVD� PDWHULD OH� DLXWD�DO O ¶DWWU LEX]LRQH� GL� VHQVR�� FRVu� FRPH� HVVHUH� DQFKH�XQ� SLFFROR� LQJUDQDJJLR�� PD� GL� XQD� PDFFKLQD�SUHVW LJLRVD�� /¶RSHUDLR� FKH� FXUD� L O � SUDWR� GL� XQ�IDPRVR� VWDGLR� Gj� PDJJLRUH� VHQVR� DO� VXR� ODYRUR�GHO O ¶RSHUDLR�FKH�SRWD� OH�HUEDFFH�VXO O ¶DXWRVWUDGD�(VLVWRQR� SHUDOWUR� PROW L � ODYRUDWRUL� LPPDWHULD O L � FKH�QRQ� VDQQR� GDUH� XQR� VSHFLDOH� VHQVR� D� FLz� FKH�IDQQR�� &L� VRQR� IDPRVL� PXVLFLVW L � FKH� SHU� XQR�VQRELVW LFR� XQGHUVWDWHPHQW� GLFKLDUDQR� GL� ³IDUH� VROR�XQ� ODYRUR´�� (VLVWRQR� ODYRUDWRUL� FRQ� OH� SHUVRQH� FKH�QRQ� VL� EDWWRQR� PDL� SHU� PLJO LRUDUH� OH� FRQGL]LRQL� GL�



���
YLWD� GHL� ORUR� XWHQWL �� PD� VROR� SHU� JO L � DXPHQWL� GL�VW LSHQGLR�� /D� U LGX]LRQH� GHO� VHQVR� YHUR� LQ� XQ� ODYRUR�FKH� WHRULFDPHQWH� QH� KD� PROWR� q� OHJDWD� DO�GLVLQYHVW LPHQWR� HPRWLYR� � OD� VLQGURPH� GHO� EXUQ�RXW�� FRPH� YHGUHPR�� q� TXHVWR�� FKH� SXz� DYHUH�RULJLQL� VRJJHWW LYH� PD� DQFKH� RJJHWW LYH�� $QFKH� TXL��PROWR� GLSHQGH� GDO� UDSSRUWR� IUD� ODYRUR� H� ODYRUDWRUH�H� GDO OH� RJJHWW LYH� FRQGL]LRQL� GL� ODYRUR�� 1RQ� q� OD�VWHVVD� FRVD� VXRQDUH� QHO O ¶RUFKHVWUD� GHO OD� VFDOD� R�QHO OD� EDQGD� FRPXQDOH�� IDUH� L O � IRUPDWRUH�PDQDJHULD OH� R� O ¶ LQVHJQDQWH� VWDWDOH�� IDUH� L O � JUDILFR�DO OD� 'LVQH\� R� SHU� OH� HW LFKHWWH� GHO OH� VFDWROH� GL�IDJLRO L�� VFU LYHUH� VDJJL� GL� GLYXOJD]LRQH� VFLHQW L I LFD� R�IDUH� L O � UHGDWWRUH� GL� LVWUX]LRQL� SHU� O ¶XVR� GL�HOHWWURGRPHVWLFL � � $QFKH� QHO� ODYRUR� LPPDWHULDOH�FRQWD� OD� SRVL] LRQH� GHO� ODYRUDWRUH�QHO O ¶RUJDQL]]D]LRQH�� L O � WH OHIRQLVWD� GL� XQD� FDVD�HGLWU LFH� QRQ� Gj� DO� VXR� ODYRUR� OR� VWHVVR� VHQVR� FKH�JO L � Gj� L O � GLUHWWRUH� HGLWRU LD OH�� OD� YHGHWWH� GL� XQD�FRPSDJQLD� WHDWUDOH� YLYH� L O � VXR� ODYRUR� GLYHUVDPHQWH�GDO� GDWRUH� GL� OXFL�� L O � YLVVXWR� GL� FKL� RUJDQL]]D� XQD�JUDQGH� PDQLIHVWD]LRQH� QRQ� q� XJXDOH� D� TXHO OR� GHO OD�KRVWHVV�FKH�U LFHYH�JO L �RVSLW L �
���� 6(162�(�/$9252
,Q� YLD� JHQHUDOH� WXWWDYLD�� O ¶DWWHJJLDPHQWR�SVLFRORJLFR� H� OH� FRQGL]LRQL� GL� ODYRUR� UHQGRQR� DVVDL�



���
SL�� IDFL OH� O ¶DWWU LEX]LRQH� GL� VHQVR� QHO� VHWWRUH�LPPDWHULDOH� FKH� LQ� TXHO OR�PDWHULD OH�� 1RQ� SRVVLDPR�GLPHQWLFDUH� FKH� QHO� VHWWRUH� PDWHULD OH� L O � QXPHUR�GHL� ODYRUL� LQ� Vp� SULYL � GL� VHQVR�� OH� FRQGL]LRQL� GL�ODYRUR� FKH� O LPLWDQR� O ¶ LGHQWLI LFD]LRQH�� OH�RUJDQL]]D]LRQL� VRFLDOPHQWH� SRFR� SUHVW LJLRVH� VRQR�DVVDL� SL�� QXPHURVL� FKH� QHO� VHWWRUH� LPPDWHULDOH��3HUFKp� VLD� DWWU LEXLWR� VHQVR� DG� XQ� ODYRUR�LQGLYLGXDOH� RFFRUURQR� DOPHQR� WUH� SUH�FRQGL]LRQL��FKH� L O � U LVXOWDWR� I LQDOH� GHO� ODYRUR� SRVVD� FRQVLGHUDUVL�YDO LGR�� FKH� O ¶RUJDQL]]D]LRQH� SRVVD� HVVHUH�FRQVLGHUDWD� YDOHQWH� H� FRLQYROJHQWH�� FKH� L O �FRQWU LEXWR� GHO� V LQJROR� DO� U LVXOWDWR� I LQDOH� VLD�GHFLVLYR�
� /DYRUL� LQ�Vp�SULYL �GL�VHQVR&L� YXROH� PROWD� VW LPD� GL� Vp� SHU� FRQVLGHUDUVL� XQ�³FRVWUXWWRUH� GL� FDWWHGUDO L´� PHQWUH� VL� VWD� VSDFFDQGR�SLHWUH� VRWWR� L O � VROH�� &LRQRQRVWDQWH�� O ¶DIIHUPD]LRQH�q� YHUD�� OD� SLHWUD� GLYHQWHUj� OD� SDUWH� LQILQLWHVLPD� GL�XQ¶RSHUD� VHFRODUH�� Ê� SL�� GLII LF L OH�� DQFKH� DYHQGR� XQ�LR� RFHDQLFR�� GDUH� XQ� VHQVR� DSSUH]]DEL OH� D� FKL� ID��WDQWR� SHU� FLWDUH� DOFXQL� HVHPSL� GL� HQWUDPEL� L �VHWWRU L � � PDWHULD OH� H� LPPDWHULDOH��� L O � SXO L WRUH� GHO OH�SHQWROH� QHO OH� PHQVH�� L O � SURGXWWRUH� GL� JDGJHW�� L O �GLVWU LEXWRUH� GL� PDWHULD O L � SXEEO LFL WDU L�� L O � FRQWDEL OH� R�O ¶ LPSLHJDWR� GL� EDQFD�� L O � FXVWRGH� R� SRUW LHUH�� L O �JXLGDWRUH� GL� PH]]L� XUEDQL�� L O � IDFFKLQR� R� L O �



���
PDJD]]LQLHUH�� O ¶DUFKLYLVWD� GL� JUDQGL� HQW L �EXURFUDW LFL�� L O � FDVVLHUH� R� O ¶DGGHWWR� DJO L � VFDIIDO L � LQ�XQ� JUDQGH� PDJD]]LQR�� L O � SRQ\� H[SUHVV�� OD�GDWW L ORJUDID«� H� FRVu� YLD� SHU� PLJO LD LD� GL� ODYRUL�GLIIXVL� QHO OD� VRFLHWj� LQGXVWU LD OH� H� SRVW� LQGXVWU LD OH��/D� VFDUVLWj� GL� VHQVR� GHULYD� GDO OD� EDVVD� R� QXO OD�XW L O L Wj� VRFLDOH� GHO OD� PDQVLRQH�� 7DOH� LUU L OHYDQ]D�VRFLDOH� q� WHVW LPRQLDWD� LQ� SDUWH� GDO OD� SURJUHVVLYD�VRVW LWX]LRQH� GL� FHUW L � ODYRUL� FRQ� OH� PDFFKLQH�� XQ�ODYRUR� SRVVLHGH� SRFR� VHQVR� VH� SXz� HVVHUH� IDWWR� GD�FKLXQTXH� R� DGGLU L WWXUD� GD� XQD� PDFFKLQD�� 0D�O ¶ L UU L OHYDQ]D� q� GDWD� DQFKH� GDO OD� VFDUVD� XW L O L Wj�VRFLDOH� GHO� SURGRWWR� I LQDOH� FXL� XQ� ODYRUR�FRQWU LEXLVFH�� 1HVVXQR�� VDOYR� L � ODYRUDWRUL� GHO�VHWWRUH�� VL � DFFRUJHUHEEH� GL� QXO OD� VH� VL� SURLELVVH�SHU� OHJJH� OD� SURGX]LRQH� GHL� JDGJHWV� GHO OH�PHUHQGLQH�� 2� VH� VL� PHWWHVVH� IXRUL� OHJJH�O ¶DII LVVLRQH�GL� FDUWHO ORQL� VWUDGDO L � H�PDQLIHVW L �PXUDO L � �6H� L O � 6HUYL] LR� SRVWDOH� IXQ]LRQDVVH� FRPH� SURPHWWH��L O � VHWWRUH� GHL� SRQ\� H[SUHVV� PRULUHEEH� PD� QHVVXQR�VL� VHQWLUHEEH� GHSULYDWR�� %LGHO O L � � FXVWRGL� H� SRUW LHU L � �VDOYR� FDVL� SDUW LFRODU LVVLPL�� SRWUHEEHUR� VSDULUH� SHU�PDJLD� H� QHVVXQR� VRIIU LUHEEH� �JLj� OR� IDQQR� PROWR�VSHVVR��� /¶ L UU L OHYDQ]D� GL� EDQFDUL�� LPSLHJDWL� YDUL � H�GDWW L ORJUDIH� q� JLj� VWDWD� VDQFLWD� GDO O ¶ LQIRUPDWLFD�� ,�FDVVLHU L � VRQR� VHPSUH� SL�� VSHVVR� VRVW LWXLW L � GD�PDFFKLQH�� ,QVRPPD� HVLVWRQR� PLJO LD LD� GL� ODYRUL� L O �



���
FXL� XQLFR� VHQVR� q� OD QHFHVVLWj� GL� VRSUDYYLYHUH� H�PDQWHQHUH� OD�IDPLJO LD�� L � ODYRUL�PHUFH�
� /DYRUL� SURJUHVVLYDPHQWH� GHSULYDW L � GHO� ORUR�VHQVR�RULJLQDULR/¶HVHPSLR� SL�� YLVWRVR�GL� TXHVWR� IHQRPHQR�VWD�QHO OD�PHGLFLQD�� , O � ODYRUR� PHGLFR� FRQWLHQH� IRUW L � YDORU L �V LPERO LFL � � HVVHQGR� OHJDWR� DO OD� VDOXWH� HG� DO OD�PRUWH��/D� EXURFUDW L]]D]LRQH� GHO OD� SURIHVVLRQH� KD� SRUWDWR�JUDGXDOPHQWH� L � PHGLFL� D� GHGLFDUH� XQD� EXRQD� SDUWH�GHO� ORUR� WHPSR� GL� ODYRUR� DO OD� FRPSLOD]LRQH� GL�U LFHWWH�� PRGXO L � � VFKHGH�� U L OHYD]LRQL� VWDW LVW LFKH� FKH�VRQR� GHO� WXWWR� SULYL � GL� YDORUH� SVLFRORJLFR�� /H�UDJLRQL� GHO OD� SHUVLVWHQ]D� GHO� YDORUH� VRFLDOH� GHO OD�PHGLFLQD� U LV LHGRQR� QHO O ¶ LPPDJLQDULR�� ROWUH� FKH�QHO OD� VLFXUH]]D� GHO� EHQHVVHUH� �QRQ� HVLVWRQR�PHGLFL�SRYHUL��� $QDORJR� SHUFRUVR�� VH� QRQ� SHJJLRUH�� q�TXHO OR� GHL� IDUPDFLVW L � � 8QD� SURIHVVLRQH� SHU� OD�TXDOH�RFFRUURQR� DQQL� GL� SUHSDUD]LRQH� H� FKH� GLVFHQGH� GD�GXH� JHQLWRUL � SUHVW LJLRVL� FRPH� O ¶D OFKLPLD� H� OD�PHGLFLQD�� VL � q� U LGRWWD� DO O ¶HVHUFL] LR� GL� XQ� FRPPHUFLR�GL� ³WDO ORQFLQL´�� , O � YDORUH� VRFLDOH� DWWU LEXLWR� DL�IDUPDFLVW L � SHUPDQH� LQ� SDUWH� SHU� OD� ORUR�DSSDUWHQHQ]D� DO OD� VIHUD� PHGLFD�� LQ� JUDQ� SDUWH� SHU�L O � ORUR�UHGGLWR�JDUDQWLWR�$G� XQ� O LYHO OR� SL�� EDVVR�� OD� GHVHQVLI LFD]LRQH� KD�RSHUDWR� SHU� L O � ODYRUR� GHJO L � DGGHWW L � D L� SXQWL� YHQGLWD�R� L � SXEEO LFL � HVHUFL] L�� QHJR]LDQW L �� FRPPHVVL��



���
EDQFRQLVW L � � FDPHULHU L � � EDULVW L � � , O � VHQVR� GL� TXHVW L �ODYRUL �� VSHVVR� XPLO L � H� U LSHW LW LYL � �SRVVLDPR�LPPDJLQDUH� XQ� FRPPHVVR� GL� XQ� QHJR]LR� GL� VFDUSH�FLQTXDQWHQQH"��� U LV LHGH� QHO OD� UHOD]LRQH� FRO� FO LHQWH��&HUFDUH� GL� FDSLUH� L � ELVRJQL�� VXJJHULUH� VROX]LRQL��U LFHYHUH� FRQILGHQ]H� HUDQR� L O � VHQVR� GL� TXHVW L � ODYRUL ��SHUDOWUR� GL� PRGHVWD� UHWU LEX]LRQH�� &RQ� OD�WUDVIRUPD]LRQH� GHL� V LVWHPL� GL� YHQGLWD� HG�HURJD]LRQH�� WXWW L � TXHVW L � ODYRUL� KDQQR� SHUVR� OD�SDUWH� FHQWUDOH� GHO� ORUR� VHQVR�� 6RQR� VWDW L � U LGRWW L � D�FRPSLW L � GL� LPPDJD]]LQDPHQWR�� VFDIIDODWXUD��SUH]]DWXUD�� FDVVD�� )UD� QRQ� PROWR� TXHVW L � ODYRUL�VSDULUDQQR� H� VDUDQQR� VRVW LWXLW L � GD�PDFFKLQH�� L O � FKH�GLPRVWUD� OD� ORUR� DWWXDOH� PDQFDQ]D� GL� VHQVR�� *Lj�RUD� QRQ� q� UDUR� WURYDUH� HVHUFL] L � SXEEO LFL � JHVW LW L � GD�XQ� DGGHWWR� DL� ODYRUL� GL� IDW LFD�� H� GD� XQ� FDVVLHUH��HQWUDPEL�SRWUHEEHUR�HVVHUH�PXWL�3HQVLDPR� DL� O LEUDL� FKH�SHU� GHFHQQL� VRQR� VWDW L � SDUWH�LQWHJUDQWH� GHO� V LVWHPD� LQWHO OHWWXDOH�� FRPH�FRQVLJO LHU L � GL� OHWWRU L � HG� DXWRUL �� HG� RJJL� VRQR�RSHUDWRUL�GL�FDULFR�H�VFDULFR�GHO�PDJD]]LQR�
���� 6(162�(�&216(162
/¶DWWU LEX]LRQH� GL� VHQVR� KD� WUH� GLYHUVH� IRQW L�� L O �VRJJHWWR�� OH� FRQGL]LRQL� RJJHWW LYH�� OD� YDOXWD]LRQH�FRO OHWW LYD�� ,Q� XQD� VRFLHWj� GHO OR� VSHWWDFROR� FRPH� OD�QRVWUD�� IRUWHPHQWH� RPRORJDWD� H� IRQGDWD� VXO OD�



���
YLVLEL O L Wj�� OD� YDOXWD]LRQH� FRO OHWW LYD� GLYHQWD� FUXFLDOH��, O � ODYRUR� LPPDWHULDOH� q� L O � FDVR� W LSLFR�GHO O ¶ LPSRUWDQ]D� GHO� FRQVHQVR�� ,Q� WHUPLQL� GL�FRQGL]LRQL� RJJHWW LYH�� L O � ODYRUR� FRQ� OH� LGHH�� OH�SHUVRQH� R� L � V LPERO L � KD� L O � VROR� YDQWDJJLR� GL� XQD�PDJJLRUH� O LEHUWj�� 7XWWDYLD� TXHVWR� ODYRUR� DVVXPH�JUDQGH� U L OHYDQ]D� JUD]LH� DO OD� VXD� LPPDJLQH� VRFLDOH��Ê� GDJO L � $QQL� 6HWWDQWD� FKH� L � PDVV� PHGLD� HYLWDQR� GL�PHWWHUH� LQ� VFHQD� RSHUDL�� PDQRYDO L � � DUW LJLDQL�� 7XWWH�OH� SURIHVVLRQL� FKH� U LHPSLRQR� OH� VRDS� RSHUDV�� L �I L OPV�� OH� LQWHUYLVWH� WHOHYLVLYH� VRQR� LPPDWHULDO L � �/¶ LPPDJLQDULR� JLRYDQL OH� q� DO LPHQWDWR�FRQWLQXDPHQWH�GD�PLW L � FKH� IDQQR� ODYRUL� DXWRQRPL� H�LPPDWHULD O L � � /¶DWWU LEX]LRQH� GL� XQ� VHQVR� LQGLYLGXDOH�DO� ODYRUR�� VYLQFRODWR� RG�RSSRVWR� D� TXHO OR� VRFLDOH�� q�FRQVLGHUDWR� XQ� VLQWRPR� GL� VWUDQH]]D��GLVDGDWWDPHQWR� R� IRO O LD�� , O � I LJO LR� GL� XQ� FDUSHQWLHUH�FKH� VL� ODXUHD� LQ� OHWWHUH� YLHQH� HORJLDWR� FRPH� XQR�FKH� ID� FDUU LHUD�� DQFKH� VH� JXDGDJQHUj� OD� PHWD� GHO�SDGUH�� , O � I LJO LR� GL� XQ� ODXUHDWR� LQ� OHWWHUH� FKH� GHFLGH�GL� GLYHQWDUH� PHWDOPHFFDQLFR� R� SDQHWW LHUH� YLHQH�YLVWR� FRPH� XQ� IDO O L WR� R� XQ� WUDGLWRUH�� DQFKH� VH�JXDGDJQHUj� L O � GRSSLR� GHO� SDGUH�� /R� VSDFFDSLHWUH�FKH� DIIHUPD� GL� FRPSDUWHFLSDUH� DO OD� FRVWUX]LRQH� GL�XQD� FDWWHGUDOH�� YLHQH� WUDWWDWR� FRPH� XQ� L O OXVR� R� XQ�SDUDQRLFR�� /¶XQLFD� YDULDEL OH� VRFLDOPHQWH� DFFHWWDWD�SHU� XQ� ODYRUR� PDWHULD OH� q� TXHO OD� HFRQRPLFD�� FKL� OR�ID� SXz� VROR� JLXVW L I LFDUVL� FRQ� XQ¶HOHYDWD�



���
UHWU LEX]LRQH�� , O � FRQVHQVR� VRFLDOH� RJJL� q�VDOGDPHQWH� RULHQWDWR� YHUVR� L O � ODYRUR� LPPDWHULDOH� LQ�WXWWH� OH� VXH� IRUPH�� DQFKH� OH� SL�� HII LPHUH�� 6RQR�PLJO LD LD� L � JHQLWRUL � FKH� DFFRPSDJQDQR� ILJO L � H� I LJO LH�D� SDUWHFLSDUH� D� IHVW LYDO�� DXGL]LRQL� DUW LVW LFKH��FDVW LQJ�� FRQFRUVL� GL� EHO OH]]D�� /D� WY� O L � SUHVHQWD� FRQ�FRPSLDFHQ]D�� H� O ¶RSLQLRQH� SXEEO LFD� q� EHQHYROD�YHUVR� GL� ORUR�� (VDWWDPHQWH� L O � FRQWUDU LR� GL� FLz� FKH�DFFDGHYD� I LQR� D� ��� DQQL� ID�� 4XDQGR� TXHVW L �JHQLWRU L � � QHL� FDVL� PLJO LRU L � U LFHYHYDQR� OD� SLHWj� GHO OD�0DJQDQL� QHO� I L OP� ³%HO O LVVLPD´� H� QHL� FDVL� SHJJLRUL � OR�VW LJPD�GHO� OHQRFLQLR�2JJL� OD� VHSDUD]LRQH� IUD� ODYRUDWRUL� PDWHULD O L � HG�LPPDWHULDO L � VHJQD� TXDVL� XQ� QXRYR� FRQILQH� GL�FODVVH�� 0DWU LPRQL� IUD� ODYRUDWRUL� GHO OH� GXH� FODVVL�VRQR� SRVVLEL O L � VROR� VH� FKL� ID� L O � ODYRUR� PDWHULD OH� q�PROWR� EHQHVWDQWH�� 8Q� LGUDXO LFR� SXz� VSRVDUH� XQD�ODXUHDWD� LQ� SVLFRORJLD� VROR� VH� JXDGDJQD� PROW L �VROGL�� 8Q¶RSHUDLD� SXz� VSRVDUH� XQ� JLRUQDO LVWD� VROR�QHO OD� SURVSHWW LYD� GL� DEEDQGRQDUH� L O � ODYRUR�� ,�FRQILQL� VRQR� PHQR� QHWW L � QHL� FDVL� GL� ODYRUR� FRQ� OH�SHUVRQH�� 4XL� DOFXQH� PDQVLRQL�� VSHFLH� VH� OHJDWH� DO�FRUSR� �I LV LRWHUDSLVW L� � HVWHW LVW L � R� SDUUXFFKLHU L � �RSHUDWRUL� GHO� I L WQHVV�� LQIHUPLHUL�� VRQR� O LPLWURIH� D�TXHO OH� PDWHULD O L � H� GXQTXH� DPPHWWRQR� PDWULPRQL�PLVW L � � , O � PRWLYR� GL� TXHVWD� VHSDUD]LRQH� GL� FODVVH�QRQ� q� DIIDWWR� OHJDWR� DO� GDQDUR�� PD� DO O ¶ LGHRORJLD�FKH� GLYHQWD� XQ� GLVFU LPLQH� QHO OH� IUHTXHQWD]LRQL�� QHL�



���
FRQVXPL�� QHO� WHPSR� O LEHUR�� &KL� VFHJO LH� XQ� ODYRUR�LPPDWHULDOH� KD� XQD� YLVLRQH� GHO� PRQGR�� GHO OH�UHOD]LRQL�� GHO OD� FRQYLYHQ]D� FLYL OH�� GHO� ODYRUR� GHO�WXWWR� GLYHUVD� GD� FKL� VFHJO LH� R� ID� XQ� ODYRUR�PDWHULD OH�� ,� FLUFXLW L � GHO OD� VRFLDO L Wj��GHO O ¶HVSUHVVLYLWj� H� GHO OD� TXRWLGLDQLWj� VL � VHSDUDQR�ILQ� GDO OH� SULPH� HVSHULHQ]H� H� GDL� SU LPL� VWXGL�� &KL� V L �LQROWUD� LQ� XQ� SHUFRUVR� LPPDWHULDOH� SHQHWUD� LQ�FLUFXLW L � DIIDWWR� GLYHUVL� GD� FKL� HQWUD� QHO� ODYRUR�PDWHULD OH�, O � VHQVR� DWWU LEXLWR� LQGLYLGXDOPHQWH� DO� ODYRUR� VL�D O LPHQWD� FRO� FRQVHQVR� VRFLDOH�� DQFKH� D� SUHVFLQGHUH�GDO OH� FRQGL]LRQL� RJJHWW LYH�� , O � ODYRUR� LPPDWHULDOH� q�LQ� JHQHUH� ³QRQ� VSRUFR´� H� SRFR� SHULFRORVR� H�GDQQRVR�� PD� q� SUHFDULR�� SRFR� UHWU LEXLWR� H� QLHQWH�JDUDQWLWR�� (� L O � FRQVHQVR� VRFLDOH� VL � FRVWUXLVFH� FRL�PDVV� PHGLD� FKH�� HVVHQGR� PH]]L� LPPDWHULD O L � �YDORU L]]DQR� L O � ODYRUR� LPPDWHULDOH� SL�� GL� TXHO OR�PDWHULD OH��0XRLRQR�PROW L � SL��RSHUDL� VRWWR� OH�SUHVVH�R� OH� EHWRQLHUH�� FKH� JLRUQDO LVW L � LQ� VHUYL] LR�� SHUz� q�VROR� D� TXHVW L � XOW LPL� FKH� VL� U LVHUYDQR� VHUYL] L �WHOHJLRUQDO LVW LFL � � 6L� VSRVDQR� PROWH� SL�� FRQWDGLQH�FKH� EDO OHU LQH�� PD� VROR� OH� SULPH� GHYRQR� SDJDUVL� L O �IRWRJUDIR� H� VROR� OH� VHFRQGH� VL� YHGRQR� VXL�VHWW LPDQDO L �



���
� &RQVHJXHQ]H�GHO OD�VFDUVD�VHQVLI LFD]LRQH/D� VFDUVD� DWWU LEX]LRQH� GL� VHQVR� DO� SURSULR� ODYRUR�QRQ� q� XQD� FROSD�� PD� XQD� WUDJHGLD�� &KL� QRQ� U LHVFH�D� GDUH� DO� SURSULR� ODYRUR� DOWUR� VHQVR� GHO� ³U LFDWWR´�HVLVWHQ]LDOH� �VRSUDYYLYHUH� H�PDQWHQHUH� OD� IDPLJO LD��q� RJJL� FRQGDQQDWR� DG� XQD� FRQGL]LRQH� GL�DXWRVYDOXWD]LRQH�� 1RQ� q� XQ� FDVR� FKH� OD�PDJJLRUDQ]D� GHL� ODYRUL� SU LYL � GL� VHQVR� YHQJDQR�DII LGDW L � D� FHW L � PDUJLQDO L � �SRYHUL �� GLVDEL O L � �LPPLJUDW L��� 0D� L O � GDQQR� SHJJLRUH� q� SVLFRORJLFR� H�FXOWXUDOH�� QRQ� PDWHULD OH�� Ê� DQFKH� SRVVLEL OH� FKH�FHUW L � ODYRUL� SU LYL � GL� VHQVR� VLDQR� PHJO LR� SDJDWL �� SL��FRPRGL�� V LFXUL � H� SXO L W L � � Ê� L O � FDVR� GHO O ¶XVFLHUH�� FKH�JXDGDJQD� SL�� GL� XQ� LQVHJQDQWH�� 7XWWH� OH� GLVFLSO LQH�FKH� VL� RFFXSDQR� GHO� ODYRUR�� GDO OD� SVLFRORJLD� DO�GLU L W WR�� VHPEUDQR� DYHUH� GLPHQWLFDWR� OH� U L I OHVVLRQL�FKH� KDQQR� SHUFRUVR� OD� I LQH� GHO� ;,;� H� WUH� TXDUW L � GHO�;;� VHFROR�� , O � FRQFHWWR� GL� D O LHQD]LRQH�� GD� 0DU[� D�)URPP�� QRQ� FRQFHUQHYD� OD� IDW LFD�� Qp� L O � SHULFROR� Qp�OD� EDVVD� UHWU LEX]LRQH�� EHQVu� O ¶ LQVHQVDWH]]D�� 8VDQGR�WHUPLQL� SL�� PRGHUQL� SRVVLDPR� GLUH� FKH�O ¶D O LHQD]LRQH� q� OD� GLVLGHQWLI LFD]LRQH� IUD� L O � VRJJHWWR�H� L O � VXR� ODYRUR�� /¶HVSHULHQ]D� GL� XQ� ODYRUR� FRPH�DOWUR� GD� Vp�� DFFHWWDWR� VROR� LQ� IXQ]LRQH� GHO� U LFDWWR�VRWWRVWDQWH�� ´&KL� QRQ� ODYRUD� QRQ� PDQJLD� H� QRQ�SXz�PDQWHQHUH� OD�IDPLJO LD´�



���
/¶DO LHQD]LRQH� q� OD� FRQGDQQD� DG� XQ� ODYRUR� L O � FXL�VHQVR� q� LQHVLVWHQWH� R� GL� GLII LF L OH� DWWU LEX]LRQH�� /H�FRQTXLVWH� VLQGDFDO L � HG� L O � EHQHVVHUH� UDJJLXQWR�GDO O ¶2FFLGHQWH�� KDQQR� U LGRWWR� OD� TXDQWLWj�GHO� ODYRUR�GXUDQWH� L O � JLRUQR�� OD� VHWW LPDQD�� O ¶DQQR� H� OD� YLWD��PD� L O � ODYRUR� UHVWD� O ¶HVSHULHQ]D� SL�� OXQJD��LPSRUWDQWH�� LQWUXVLYD� GHO O ¶HVLVWHQ]D�� , O � OHJDPH� FRQ�L O � ODYRUR� q� SL�� OXQJR� H� FRVWDQWH� GL� RJQL� DOWUR�OHJDPH� GHO O ¶HVLVWHQ]D� GL� XQ� VRJJHWWR�� 1HPPHQR�TXHO OR� FRL� JHQLWRU L � � L � I LJO L � H� L O � SDUWQHU� q� XQ� OHJDPH�OXQJR� H� FRVWDQWH� FRPH� TXHO OR� FRO� ODYRUR�� &RQ�QHVVXQ� SDUHQWH� SDVVLDPR� ��� RUH� VHWW LPDQDO L � � H�FDSLWD� D� SRFKL� GL� DYHUH� OHJDPL� FRQWLQXDWLYL � FKH�GXUDQR� ������ DQQL�� 6H� SHU� WXWWR� TXHVWR� WHPSR� XQ�VRJJHWWR� YLYH� XQ¶HVSHULHQ]D� GL� D O LHQD]LRQH�� GL�ODYRUR� SULYR� R� VSRJO LDWR� GL� VHQVR�� FRPH� SRWUj�DSSURSULDUVL� GHO OD� VXD� YLWD� SULYDWD�� GHO� VXR� WHPSR�O LEHUR�� GHO OD� WXD� WHU]D� HWj"� , O � ODYRUR� q� XQD� GHO OH�SL�� SRWHQWL� DJHQ]LH� HGXFDWLYH�� QHO� VHQVR� FKH�LQWHJUD� H� VYL OXSSD� OD� IRUPD]LRQH� IRUQLWD� DO�VRJJHWWR� GDO OD� IDPLJO LD�� GDO OD� VFXROD� H� GDO� WHPSR�O LEHUR�� /D� SHUVRQDO L Wj�� L O � FDUDWWHUH�� JO L �DWWHJJLDPHQWL�� PD� DQFKH� OH� FRPSHWHQ]H� XPDQH� H�VRFLDO L � � OH� FUHGHQ]H�� OH� LGHRORJLH� VXO�PRQGR� VRQR� L O �U LVXOWDWR� GL� XQ� OXQJR� SURFHVVR� GL� FRVWUX]LRQH� FKH�L O � VRJJHWWR� FRQGXFH� FRQ� L O � VRVWHJQR� H� OD� JXLGD�SULPD� GHO OD� IDPLJO LD�� SRL� GHO OD� VFXROD�� SRL� DQFRUD�GHL� SDUL� HG� LQILQH� GDO� ODYRUR�� &KLXQTXH� HQWUD� QHO�



���
ODYRUR�� DG� RJQL� HWj�� q� ORQWDQR� GDO O ¶HVVHUH� XQD�SHUVRQD� FRPSLXWD�� )RUVH� q� JLj� VWDWD� FRVWUXLWD� XQD�EXRQD� SDUWH� GHO� VRJJHWWR� PD� q� L O � ODYRUR� FKH�FRPSOHWD� L O � ODYRUR�� $Q]L�� OD� GXUDWD� H� O ¶ LQWHQVLWj� GHO�ODYRUR� GDQQR� D� TXHVWR� DQFKH� L O � SRWHUH� GL�FRUUHJJHUH�� HYROYHUH� R� WUDVIRUPDUH� OD� SHUVRQD��6RQR� PROW L � JO L � DVSHWW L � GHO OD� ³YLV LRQH� GHO� PRQGR´�FKH� XQ� LQGLYLGXR� SRUWD� FRQ� Vp� HQWUDQGR� QHO� PRQGR�GHO� ODYRUR�� H� FKH�PXWDQR� DQFKH� UDGLFDOPHQWH� ��� ���R� ��� DQQL� GRSR�� , O � SRWHUH� GL� LQIOXHQ]DPHQWR� GHO�ODYRUDWRUH� GD� SDUWH� GHO� ODYRUR� FKH� ID� q�FRQVLGHUHYROH�� SHU� TXDQWL� VIRU]L� L O � VRJJHWWR� IDFFLD�SHU� VHSDUDUH� VH� VWHVVR� GDO OD� VXD� DWW LYLWj�� 1RQ�SRUWDUH� D� FDVD� L O � ODYRUR�� ODVFLDUH� IXRUL� GDO� SU LYDWR�OH� SUHRFFXSD]LRQL� GHO� ODYRUR�� GLVW LQJXHUH� IUD� OD�SHUVRQD� HG� L O � ODYRUR� FKH� ID�� VRQR� DUW L I LF L � GLIHQVLYL�W LSLFL � GL� FKL� ID� XQ� ODYRUR� DO LHQDQWH�� (� QH� VRQR�DQFKH� OD� SURYD�� /D� FRQGDQQD� DG� XQ� ODYRUR�DO LHQDQWH q� UHVD� SDOHVH� GDO OD� VROD� DIIHUPD]LRQH�³ODYRUR� SHU� VRSUDYYLYHUH� H� PDQWHQHUH� OD� IDPLJO LD´��FKH� GHQXQFLD� O ¶HVWUDQHLWj� IUD� Vp� VWHVVL �� L O � SURSULR�WHPSR� H� OD� SURSULD� UHDO L]]D]LRQH�� 6RSUDYYLYHUH� H�PDQWHQHUH� OD� IDPLJO LD� q� XQ� GLU L W WR� OHJDWR� DO OD�VWHVVD� HVLVWHQ]D�� H� QRQ� SXz� HVVHUH� RJJHWWR� GL�VFDPELR�� R� SHJJLR�� GL� U LFDWWR�� /D� QRVWUD� SUHVHQ]D�QHO� PRQGR� SXz� DQFKH� HVVHUH� VRWWRPHVVD� DO OD� SHQD�GHO OD� IDW LFD� GL� YLYHUH� H� ODYRUDUH� SHU� VRSUDYYLYHUH��0D� QHVVXQR� SXz� VRVWHQHUH� D� EXRQ� GLU L WWR� FKH�
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GREELDPR� DQFKH� HVVHUH� VRWWRSRVWL � DO OD� VHFRQGD�SHQD� GL� XQ� ODYRUR� FKH�� ROWUH� FKH� IDW LFRVR�� q�DO LHQDQWH�� &KH� FL� q� WDQWR� HVWUDQHR� HG� DO LHQR� GD�I LQLUH� SHU� VHSDUDUH� UDGLFDOPHQWH� FLz� FKH� VLDPR� GD�FLz� FKH� IDFFLDPR� RJQL� JLRUQR�� RJQL� VHWW LPDQD�� RJQL�DQQR� GHO OD� QRVWUD� YLWD�� /¶ LQGXVWU LD OHVLPR� KD�RWWHQXWR� XQ� FRQVHQVR� DO� SDWWR� IDXVW LDQR� ³WHPSR� [�GDQDUR´� DQ]LWXWWR� HO LPLQDQGR� OH� DOWHUQDWLYH�� , O �SDWWR� QRQ� q� L O � IUXWWR� GL� XQD� O LEHUD� VFHOWD�� LQ�TXDQWR�O ¶XQLFR� GHVW LQR� FRQFHVVR� D� FKL� QRQ� DGHULVFH� q�O ¶HPDUJLQD]LRQH� TXDQGR� QRQ� OD� UHSUHVVLRQH�� &KL�QRQ� ODYRUD� QRQ� KD DOFXQ� GLU L W WR� DG� DELWDUH�� YHVW LUVL �H� QXWU LUV L�� U LHVFH� D� IDU OR� VROR� FRQ� OD� EHQHILFHQ]D� R�FRQ� O ¶ L O OHJDO L Wj�� 4XHVWR� GHVW LQR� q� HYLWDEL OH� VROR� SHU�L � FHW L � SL�� VRFLDOPHQWH� LQWHJUDW L � � FKH� JRGRQR� GL�U LVRUVH� SHUVRQDO L � R� IDPLO LDU L � � H� SRVVRQR�SHUPHWWHUVL�OD�VFHOWD�GHO O ¶R]LR�R�GL�XQ�ODYRUR�DXWRQRPR�,Q� VHFRQGR� OXRJR� L O � SDWWR� q� VWDWR� IDFL O L WDWR�VRVWHQHQGR� O ¶ L O OXVLRQH� GL� XQ� WHPSR� O LEHUR�FRPSHQVDWRULR�� ,PSHJQDWL� LQ� XQ� ODYRUR� DO LHQDWR��JXDGDJQD� GDQDUR� H� SRL� VSHQGL OR� FRPH� SUHIHULVFL ��QHO� WHPSR� O LEHUR� TXRWLGLDQR�� QHO� ZHHNHQG�� GXUDQWH�OH� YDFDQ]H� R� TXDQGR� DUU LYL � D O OD� SHQVLRQH�� /D�PHQ]RJQD� GL� TXHVWR� EDUDWWR� IUD� DO LHQD]LRQH� VXO�ODYRUR� H� UHDO L]]D]LRQH� QHO� WHPSR� O LEHUR� q� VRWWR� JO L �RFFKL�GL�WXWW L �



���
���� /$9252�',3(1'(17(�(�121�6(162
3HUFKp� GREELDPR� DFFHWWDUH� L O � ODYRUR� GLSHQGHQWH"�/D� UHWRULFD� GHO OD� FXOWXUD� FU LVW LDQD� H� L O � FDSLWDO LVPR�QRQ� VL� LQWHUURJDQR� VX� TXHVWD� GRPDQGD�� 3HU� OD�SULPD� L O � ODYRUR� q� XQD� SHQD� UHVD� REEO LJDWRULD� GDO�SHFFDWR� RULJLQDOH�� ,Q� YHULWj� OD� FRQFH]LRQH� GHO OD�&KLHVD� FLUFD� L O � ODYRUR� q� DVVDL� SL�� QREL OH�� /¶HQFLFO LFD�³/DERUHP� H[HUFHQV³��� RIIUH� XQD� SURVSHWW LYD� GHO�ODYRUR� EDVDWD� VXO� VHQVR� VRJJHWW LYR�� VXO OD� FHQWUDO L Wj�GHO� ODYRUDWRUH�� VXO� VXR� YDORUH� ³SRLHW LFR´�� ,Q�SUDW LFD�� WXWWDYLD� Qp� OD� &KLHVD� Qp� OH� RUJDQL]]D]LRQL�FU LVW LDQDPHQWH� LVSLUDWH� JHVW LVFRQR� L O � ODYRUR�HVDWWDPHQWH� VHFRQGR OD� ORJLFD� FDSLWDO LVWD�� 3HU� L O �VHFRQGR�� L O � ODYRUR� GLSHQGHQWH� q� OD� EDVH�GHO O ¶DFFXPXOD]LRQH� GL� SOXVYDORUH� H� GHO� FRQVXPR��$QFKH� OD� FXOWXUD� PDU[LDQD� ID� GHO� ODYRUR� OD� VXD�DUFKLWUDYH�� VHSSXUH� SHU� GLFKLDUDW L � RELHWW LYL �HPDQFLSDWRUL �� , O � FRQIO L W WR� FKH� RSSRVH� 0DU[� D� VXR�JHQHUR� 3DXO� /DIDUJXH� DYHYD� DO� VXR� FHQWUR� L O � UXROR�GHO� ODYRUR�� SHU� 0DU[� L O � ODYRUR� HUD� OD� EDVH� GHO OD�U LYROX]LRQH�� PHQWUH� SHU� /DIDUJXH� OD� U LYROX]LRQH�FRQVLVWHYD� QHO� U L I LXWR� GHO� ODYRUR�� ,Q� WXWWR�O ¶2FFLGHQWH�� DQ]L� LQ� WXWWD� O ¶DUHD� LQGXVWU LD OH� GHO�SLDQHWD�� SUHYDOH� L O � FRQFHWWR� GL� ODYRUR� FRPH� SHQD��
�KWWS���ZZZ�SVLFRSR O LV �FRP�VSRUWH O OR�DER ODY� ODERUHQH[�KWP�KWWS���ZZZ�SVLFRSR O LV �FRP�VSRUWH O OR�DER ODY� ODIDUJXH�KWP

http://www.psicopolis.com/sportello/abolav/lafargue.htm
http://www.psicopolis.com/sportello/abolav/lafargue.htm
http://www.psicopolis.com/sportello/abolav/laborenex.htm
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���
UHVD� GRYHURVD� GDO� ELVRJQR� GL� VRSUDYYLYHUH�� (� L O �ODYRUR�� FRQVLGHUDWR� QRUPDOH� FRUU LVSHWW LYR�GHO O ¶D O LPHQWDUVL �� DELWDUH�� YHVW LUVL � QRQ� q� XQD�TXDOVLDVL� IDW LFD� SVLFKLFD� R� PHQWDOH�� PD� XQR� VIRU]R�LQVHULWR� LQ� XQ� PHUFDWR� LQ� IRUPD� GL� FRQWUDWWR�GLSHQGHQWH�� , O � ODYRUR� DXWRQRPR�H� LPSUHQGLWRU LD OH�q�XQ¶HFFH]LRQH��TXDVL�XQ�SULYL OHJLR�GL�FHWR�, O � SUHVHQWH� FDSLWROR� VL � SURSRQH� GL� GLPRVWUDUH� FKH�QHO O ¶DWWXDOH� FRQWHVWR� FXOWXUDOH� HG� HFRQRPLFR� L O �ODYRUR� GLSHQGHQWH� q� LQVHQVDWR� VLD� SHU� FKL� OR� FHUFD�VLD� SHU� FKL� OR� RIIUH�� 7XWWD� OD� SXEEO LFLVW LFD� XVD� L O �WHUPLQH� ³ODYRUR´� SHU� VHJQDODUH� LQGLIIHUHQWHPHQWH�LQILQLWH� DWW LYLWj�� L O � ODYRUR� GLSHQGHQWH�� QHO OD�SLFFRO LVVLPD� FRPH� QHO OD� JUDQGH� LPSUHVD�� L O � ODYRUR�DXWRQRPR� R� SURIHVVLRQDOH�� L O � ODYRUR� SUHFDULR� R�QHUR�� L O FRPPHUFLR�� L O � ODYRUR� GLU LJHQ]LDOH��DGGLU L WWXUD� L O � ODYRUR� LPSUHQGLWRU LD OH�� 6LDPR� WXWW L �ODYRUDWRUL �� H� TXHVWD� DWWU LEX]LRQH� GL� UXROR� SUHYDOH��QHO OD� FXOWXUD� SRO L W LFD� H� VRFLDOH�� VX� TXHO OH� GL� HVVHUH�XPDQR�� GL� FLWWDGLQR� R� GL� PHPEUR� GL� XQD� IDPLJO LD��4XHVWD� SUHYDOHQ]D� q� GLPRVWUDWD�� D� O LYHO OR� PDFUR��GDL� FRQIO L W W L � FKH� DWWUDYHUVDQR� O ¶2FFLGHQWH�� OD�PDJJLRUDQ]D� GHL� TXDO L � U LJXDUGD� L O � ODYRUR�� OH�FRQGL]LRQL� GL� ODYRUR�� O ¶DVVHQ]D�GL� ODYRUR��0D� DQFKH��D� O LYHO OR� PLFUR�� GDO OD� IUHTXHQWH� DVVRFLD]LRQH� IUD�ODYRUR� H� LGHQWLWj� FKH� TXDVL� VHPSUH� U LJXDUGD� JO L �XRPLQL�� PD� SL�� UHFHQWHPHQWH� DQFKH� OH� GRQQH� H� L �JLRYDQL�
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,O� WHUPLQH� ³ODYRUR´� q� SRFR� FKLDUR�� 9LHQH� XW L O L]]DWR�SHU� LQGLFDUH� XQ¶RFFXSD]LRQH� GLSHQGHQWH��XQ¶DWW LYLWj� DXWRQRPD�� XQR� VIRU]R� UHWU LEXLWR�R�QR�� OD�IXQ]LRQH� GL� XQD�PDFFKLQD��'¶DOWUR FDQWR� q� DPELJXR�DQFKH� L O � WHUPLQH� ³WHPSR� O LEHUR´�� LQYHQWDWR� TXDQGR�L O � FRQFHWWR� GL� ODYRUR� HUD� O LPLWDWR� DO OH� DWW LYLWj�³FRDWWH´� H� TXDQGR� FLz� FKH� QRQ� HUD� REEO LJDWRULR�YHQLYD� FRQVLGHUDWR� ³O LEHUR´�� /D� FRQIXVLRQH� GHULYD�GDO O ¶DPELJXLWj� GHL� FRQFHWW L � GL� O LEHUWj� H� GLREEO LJDWRULHWj�� 6H� RVVHUYLDPR� OD� UHDOWj� IHQRPHQLFD�LQ� WHUPLQL� RELHWW LYL � � QRQ� q� UDUR� RJJL� U LVFRQWUDUH�DWW LYLWj� ODYRUDW LYH� PROWR� PHQR� FDULFKH� GL� YLQFRO L � LQ�SDUDJRQH� DG� DWW LYLWj� GHILQLWH� FRPH� GL� ³WHPSR�O LEHUR´�
1HO� ;;,� VHFROR�� U LVSHWWR� D� WXWWR� O ¶ LQGXVWU LD OHVLPR�� L O �ODYRUR�KD�VXELWR�WUDVIRUPD]LRQL�UDGLFDO L �� q� GLPLQXLWR� �VL � ODYRUD� PHQR� RUH� DO� JLRUQR��PHQR� JLRUQL� OD� VHWW LPDQD�� PHQR� VHWW LPDQH�DO O ¶DQQR�H�PHQR�DQQL�QHO O ¶DUFR�GHO OD�YLWD�� VL� q� VPDWHULD O L]]DWR� � OD� TXDQWLWj� GHO� ODYRUR� FRQ�LGHH�� LPPDJLQL� H� SHUVRQH� ± LPPDWHULD OH� ± q�PROWR�PDJJLRUH� GL� TXHO OD� GHO� ODYRUR� FRQ� OH� FRVH�± PDWHULD OH�� VL� q� GHVHQVLI LFDWR� �VRQR� DXPHQWDWH� OH� PDQVLRQL�WRWDOPHQWH� LQVHQVDWH� H� SULYH� GHO OD� PLQLPD�GLJQLWj��



���
'L� IURQWH� D� TXHVWH� PXWD]LRQL� HSRFDO L � � O ¶ LGHRORJLD�FRUUHQWH� GHO� ODYRUR� UHVWD� TXHO OD� FKH� q� VWDWD�FRVWUXLWD� DJO L � D OERUL� GHO O ¶ LQGXVWU LD OHVLPR�� 4XHVWD�LGHRORJLD�� DQFRUD� ORQWDQD� GDO� GHFO LQR�� VL � EDVD� LQ�SULPD� LVWDQ]D� VXO O ¶ LGHD� FKH� ³TXDOVLDVL´� ODYRUR� q� SHU�GHILQL] LRQH� GLJQLWRVR�� LQ� TXDQWR� VHUYH�DO O ¶DXWRQRPLD� GHO� V LQJROR�� DO� PDQWHQLPHQWR� GHO OD�IDPLJO LD�� HG� DO OR� VYL OXSSR�GHO OD� VRFLHWj� LQ�JHQHUDOH��, O � VHFRQGR� FDSRVDOGR� GHO O ¶ LGHRORJLD� q� FKH� L O �WHUPLQH� ³ODYRUDWRUH´� GHYH� HVVHUH� XVDWR�HVVHQ]LDOPHQWH� SHU� GHILQLUH� L � ODYRUDWRUL�GLSHQGHQWL �� , O � WHU]R� FDUGLQH� q� TXHO OR� FKH� LGHQWLI LFD�L � ODYRUDWRUL� FRPH� SRWHQ]LDO L � YLWW LPH�� GD� WXWHODUH� LQ�WXWW L � L � PRGL� SRVVLEL O L � � /D� OHWWHUDWXUD� H� OD�OHJLVOD]LRQH� VXL� GLU L W W L � VRYHUFKLD� GL� JUDQ� OXQJD�TXHO OD� GHL� GRYHUL� GHL� ODYRUDWRUL �� , O � TXDUWR� SL ODVWUR�q� TXHO OR� FKH� LGHQWLI LFD� L O � ODYRUR� FRQ� O ¶ LGHQWLWj��RJQXQR� q� VRFLDOPHQWH� GHILQLWR� GDO� ODYRUR� FKH�VYROJH�� H� GDO O ¶RUJDQL]]D]LRQH� FKH� JO LH OR� RIIUH�� , O �TXLQWR� SL ODVWUR� FRQFHSLVFH� O ¶RUJDQL]]D]LRQH� GHO�ODYRUR� VXO� PRGHO OR�PLO L WDUH�� SHU� FXL� SUHVXPH� FKH� L O �ODYRUR� VLD� VRWWRSRVWR� DO� FRPDQGR�� , O � VHVWR� SL ODVWUR�q� TXHO OR� FKH� PRGHO OD� O ¶ LGHRORJLD� H� O ¶RUJDQL]]D]LRQH�GHO� ODYRUR�VX�TXHO OR�GHO OD�JUDQGH�LPSUHVD�
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���� $325,(�'(/�/$9252�',3(1'(17(
&RPH� VL� YHGH� QHO OD� WDEHO OD�� L O � ODYRUR� GLSHQGHQWH� VL�EDVD� VX�XQD� VHULH� YLVWRVD�GL� FRQWUDGGL]LRQL�� DSRULH��QRQVHQVL�� DJJUDYDWL� QHO� ODYRUR� LPPDWHULDOH�� (� OD�FRVD� U LJXDUGD� VLD� L O � ODYRUDWRUH� GLSHQGHQWH�� VLD�O ¶RUJDQL]]D]LRQH�GDWRULD OH�
3HU�LO �GLSHQGHQWH 3HU�O ¶2UJDQL]]D]LRQH5LVFKLR�GL�LQVHQVDWH]]D 0DQFDQ]D�GL�FRPSHWHQ]H6RWWRFFXSD]LRQH &RVWL�DJJLXQWLYL5HVSRQVDELOLWj ,QXWLOLWj�GHO�FRPDQGR�H�LQFRUUHJJLELOLWj�GHOO ¶HUURUH2UDUL�DWLSLFL�H�PDQFDQ]D�GL�FDUULHUD

6FDUVD�IXQJLELOLWj�GHOOH�ULVRUVH
%XUQRXW 7XUQ�RYHU

� 5LVFKLR� GHO O ¶ LQVHQVDWH]]D� H� PDQFDQ]D� GL�FRPSHWHQ]H, O � ODYRUR� LPPDWHULDOH� UDSSUHVHQWD� XQ�FDSRYROJLPHQWR� GHO OH� WUDGL]LRQDO L � FRQFH]LRQL� GHO OD�PRWLYD]LRQH�� /D� PDJJLRUDQ]D� GHJO L � VWXGLRVL� GHO OD�PRWLYD]LRQH� DO� ODYRUR� LQGXVWU LD OH� KD� SRVWR� DL� SU LPL�
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JUDGLQL� GHO OH� GLYHUVH� VFDOH� VXJJHULWH� OD�VRGGLVID]LRQH� GHL� EHQL�PDWHULD O L � H� OD� VLFXUH]]D�� 3HU�ROWUH� XQ� VHFROR�� L � ELVRJQL� FRVLGGHWW L � SU LPDUL� VRQR�VWDW L � FRQVLGHUDW L � D O OD� EDVH� GL� RJQL� VFHOWD� R�PDQVLRQH� ODYRUDW LYD�� /¶DSSDUL] LRQH� H� OD�SURJUHVVLYD� HVSORVLRQH� GHO� ODYRUR� LPPDWHULDOH� KD�PHVVR� DO� SU LPR� SRVWR� L � ELVRJQL� VHFRQGDUL� H�LPPDWHULDO L �� VRFLDO L Wj�� DXWRQRPLD��DXWRUHDO L]]D]LRQH�� /DGGRYH� OD� PRWLYD]LRQH� DO�ODYRUR� PDWHULD OH� PHWWHYD� L � IDWWRU L � GL� ³ LJLHQH´� DO�SU LPR� SRVWR�� OD� SULPD� PRWLYD]LRQH� DO� ODYRUR�LPPDWHULDOH� U LV LHGH� QHO� ³VHQVR´�� /D� PXWD]LRQH�PRWLYD]LRQDOH� q� VWDWD� IDYRULWD� GD� XQ� JHQHUDOH�LQQDO]DPHQWR� GHO O ¶ LVWUX]LRQH� H� GHO OD� FXOWXUD�� PD�DQFKH� GD� XQ� HYLGHQWH� LQFUHPHQWR� GHO� EHQHVVHUH�� ,�ELVRJQL� PDWHULD O L � SU LPDUL� VRQR� JDUDQWLW L � D O OH� QXRYH�JHQHUD]LRQL� GDO OH� SUHFHGHQWL �� OD� FXL� U LFFKH]]D� q�FRQFUHWDPHQWH� LQYHVW LWD� QHL� JLRYDQL�� &RVWRUR��VRO OHYDW L � GDO OH� SUHRFFXSD]LRQL� GL� VRSUDYYLYHQ]D� GHL�ORUR� JHQLWRU L � � SRVVRQR� JRGHUVL� L O � OXVVR� GL� VFHJO LHUH�ODYRUL� L O � FXL� VHQVR� q� FRQVLGHUDWR� VRGGLVIDFHQWH��$OPHQR� DO O ¶ LQL] LR�� 3HUFKp� q� PROWR� IUHTXHQWH� OD�VFRSHUWD� FKH� L O � ODYRUR� �PDWHULD OH� R� LPPDWHULDOH��SXz� HVVHUH� GHO� WXWWR� LQVHQVDWR�� , O � U LVFKLR�GHO O ¶ LQVHQVDWH]]D� q� HOHYDWR� QHO� ODYRUR� PDWHULD OH��PD� OR� q� DQFKH� H� VSHVVR� LQ� TXHO OR� LPPDWHULDOH��6RSUDWWXWWR� TXDQGR�� L O � FKH� q� VHPSUH�SL�� IUHTXHQWH��YHQJRQR� QHJDWH� OH� PRWLYD]LRQL� GL� LQJUHVVR� DO�
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ODYRUR�� LGHDWDUL � GHO OH� LGHH� SULYDW L � GHO O ¶DXWRQRPLD��LGHDWDUL � GHL� V LPERO L � RVWDFRODW L � QHO OD� U LFHUFD� GHO�FRQVHQVR�� LGHDWDUL � GHO� FXRUH� WUDVIRUPDWL� LQ�VHFRQGLQL� H� LQGRWWU LQDWRUL�� '¶DOWUD� SDUWH�� OD�WHQVLRQH� DO� VHQVR� q� LQ� FRQWUDGGL]LRQH� SDOHVH� FRO�EDVVR� O LYHO OR� GL� FRPSHWHQ]H� FKH� QHO O ¶ LPPDWHULD OH� q�SL�� GUDPPDWLFR� FKH� QHO� ODYRUR� PDWHULD OH�� , O � ODYRUR�LPPDWHULDOH� U LFKLHGH� FRPSHWHQ]H� VRILVW LFDWH� QRQ�VROR� WHFQLFKH� H� WHRULFKH�� PD� VRSUDWWXWWR� XPDQH��&RPSHWHQ]H� FKH� VRQR� UDJJLXQJLEL O L � FRQ� XQD�IRUPD]LRQH� PROWR� TXDO L I LFDWD� �FKH� QRQ� q� FHUWR�TXHO OD� DFFDGHPLFD�� H� FRQ� XQ� DGHJXDWR� WHPSR� GL�PDWXUD]LRQH�� /¶DSRULD� q� SDOSDEL OH� QHO OH� VLWXD]LRQL�GL� VWDJH� R� W LURFLQLR� FKH� PROW L � FXUU LFXOD� U LFKLHGRQR�DJO L � D O O LHYL� SU LPD� R� VXELWR� GRSR� OD� I LQH� GHO O ¶ L WHU� GL�VWXGLR�� ,� JLRYDQL� DUU LYDQR� VXO� OXRJR� GL� ODYRUR� SLHQL�GL� PRWLYD]LRQL� H� DVSHWWDW LYH�� PHQWUH�O ¶RUJDQL]]D]LRQH� q� VSHVVR� FRVWUHWWD� DG� DII LGDUH� ORUR�PDQVLRQL� GL� EDVVR� SURIL OR�� YLVWH� OH FRPSHWHQ]H� GHO�WXWWR� LQDGHJXDWH�� 8Q� SURFHVVR� VLPL OH� VL � YHU LI LFD�QHO OH� IDVH� GL� LQVHULPHQWR� DO� ODYRUR�� /¶RSHUDWRUH� VL�DVSHWWD� XQ� UXROR� SLHQR� SHU� PHWWHUH� D� IUXWWR� L �OXQJKL� DQQL� GL� VWXGLR�� PHQWUH� O ¶RUJDQL]]D]LRQH� q�FRVWUHWWD� D� LQVHJQDUH� TXDVL� WXWWR� FLz� FKH� VHUYH� DO�ODYRUR�/D� PDQFDQ]D� GL� VHQVR� H� O ¶D O LHQD]LRQH� FRUUHODWD� q�DQFKH� SL�� IRU LHUD� GL� JXDVW L � QHO� FDVR� GHJO L � LGHDWDUL ��&RVWRUR� QRQ� SHUYHQJRQR� DO� ODYRUR� SHU� FDVR� R� SHU�
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PHUD� QHFHVVLWj�� PD� SHU� VFHOWD�� /¶DFFHVVR� DO� ODYRUR�LPPDWHULDOH� q� IRQGDWR� VXO� U L I LXWR� GHO OR� VFDPELR�WHPSR� [� ODYRUR�� VXO OD� LGHQWLI LFD]LRQH� IUD� SHUVRQD� H�ODYRUR�� H� VXO O ¶DWWU LEX]LRQH� GL� XQ� VHQVR� DO� ODYRUR�� Ê�LQ� QRPH� GHO� VHQVR� FKH� JO L � LGHDWDUL � U LQXQFLDQR� DL�QXPHURVL� EHQHILFL � HG� DO OH� JDUDQ]LH� RIIHUWH� GDO�ODYRUR�PDWHULD OH�� Ê� JUD]LH� DO� VHQVR� FKH� JO L � LGHDWDUL �U LHVFRQR� D� IRUQLUH� DO OD� VRFLHWj�� FRO� ORUR� ODYRUR��U LVXOWDW L � DSSUH]]DEL O L � � (II LFDFLD� HG� HII LFLHQ]D�� XW L O L Wj�VRFLDOH�� VRQR� LQHVWU LFDEL OPHQWH� OHJDWL� D O� VHQVR�� 6H�TXHVWR� GHFUHVFH� R� VSDULVFH�� L O � ODYRUR� LPPDWHULDOH�DVVXPH� XQD� YDOHQ]D� SXUDPHQWH� GHFRUDW LYD��SDUDVVLWDU LD�� R� DGGLU L WWXUD� FRQWUDGGLWWRU LD� FRQ� OH�VXH� SUHPHVVH�� /H� FRQVHJXHQ]H� GHO O ¶ LQVHQVDWH]]D�GHO� ODYRUR� LPPDWHULDOH� VRQR� SDJDWH� GDJO L � LGHDWDUL �FRQ� OD� VWHVVD� DO LHQD]LRQH� GHO� ODYRUR� PDWHULD OH��6ROR� FKH� OD� VWHVVD� DO LHQD]LRQH� SURGXFH� PDJJLRUL �JXDVW L � QHJO L LGHDWDUL � � FKH� HQWUDQR� QHO� ODYRUR� FRQ�XQ� DOWR� JUDGR� GL� ³ LGHDO L]]D]LRQH´� GHO� ODYRUR�� &KL�HQWUD� QHO� ODYRUR� DFFHWWDQGR� O ¶ LGHRORJLD� GHO� ODYRUR�FRPH� PHUFH� H� OR� VFDPELR� WHPSR� [� GDQDUR�� SXz�DWW LYDUH� TXDOFKH� GLIHVD� FRQWUR� O ¶D O LHQD]LRQH��DVVHQWHLVPR�� SUHVWD]LRQL� PLQLPH�� U LFHUFD� GL�SU LYL OHJL�� HFF���� &KL� HQWUD� QHO� ODYRUR� VXO OD� VFLD� GHO�VHQVR�� q� GLVDUPDWR� GL� IURQWH� DO OD� VXD� VSDUL] LRQH� H�VXELVFH� WUDXPDWLFDPHQWH� O ¶HVSHULHQ]D� GHO OD�U LGX]LRQH� GHO� ODYRUR� D� PHUFH�� 0D� OH� FRQVHJXHQ]H�VRQR� DQFKH� SDJDWH� SHVDQWHPHQWH� GDL�
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FO LHQW L�XWHQWL �� 1HO� ODYRUR� PDWHULD OH� O ¶D O LHQD]LRQH� q�XQD� FRQGL]LRQH� GHO� U LVXOWDWR�� 1HO� ODYRUR�LPPDWHULDOH� O ¶D O LHQD]LRQH� q� OD� QHJD]LRQH� GHO�U LVXOWDWR�
� 6RWWRFFXSD]LRQH�H�FRVW L �DJJLXQWLYL, O � ODYRUR� LPPDWHULDOH�q� VLFXUDPHQWH� L O �PHQR�SDJDWR�H� L O � SL�� SUHFDULR� GL� WXWW L � ODYRUL� HVLVWHQW L �� $� SDUWH�XQD� U LVWUHWWD� pO L WH�� OD� PDJJLRUDQ]D� GHL� ODYRUDWRUL�LPPDWHULDO L � JXDGDJQD�PHQR�HG�q�PHQR�JDUDQWLWR�GL�XQ� PHWDOPHFFDQLFR�� *O L � LGHDWDUL � QRQ� WURYDQR�IDFL OPHQWH� ODYRUR�� HG� L O � ODYRUR� FKH� WURYDQR� q�RFFDVLRQDOH� H� VWDJLRQDOH�� VSHVVR� QHUR� H�VRWWRSDJDWR�� RSSXUH� VRWWRSRVWR� D� WXWWH� OH�LQWHPSHULH� GL� XQ� PHUFDWR� SUHFDULR�� VHQ]D� VWDEL O L Wj�H� VHQ]D� DPPRUW L]]DWRUL� VRFLDO L � � '¶DOWUD� SDUWH��O ¶RUJDQL]]D]LRQH� LPPDWHULDOH� FKH� YXROH� JHVW LUH�OHJDOPHQWH� OD� IRU]D� ODYRUR� q� VRWWRSRVWD� D� FRVW L �DJJLXQWLYL � UDUDPHQWH� VRSSRUWDEL O L � � $L� FRVW L �SUHYLGHQ]LDO L � V L � DJJLXQJRQR� L� FRVW L � GHO OD�IRUPD]LRQH�� GHO OD� OXQJD� LQHII LFLHQ]D� LQL] LD OH�� GHO OH�U LXQLRQL� QHFHVVDULH� IUHTXHQWL�� 8Q� XOWHU LRUH� FRVWR�U LV LHGH� QHO O ¶ LQHVLVWHQ]D� GL� SURYYLGHQ]H� SHU� OH�SLFFROH� LPSUHVH�� 1LHQWH� FDVVD� LQWHJUD]LRQH�� FRPH�DYYLHQH� SHU� LPSUHVH� PDQLIDWWXULHUH�� 1LHQWH� DLXW L �SHU� JO L � ³VWDW L � GL� FU LV L´�� FRPH�SHU� L � FRQWDGLQL�TXDQGR�SLRYH� WURSSR�� 1LHQWH� ³TXRWH´� GL� IRQWH� HXURSHD��FRPH� SHU� OH� LPSUHVH� FDVHDULH�� /¶ LGHDWDULR� DVSLUD�
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JLXVWDPHQWH� DG� XQ¶RFFXSD]LRQH� VWDEL OH�� EHQ�UHWU LEXLWD�� JDUDQWLWD�� /¶RUJDQL]]D]LRQH� LPPDWHULDOH�UDUDPHQWH� q� LQ� JUDGR� GL� RIIU LUH� TXHVWH� FRQGL]LRQL��6DUj� SHU� TXHVWD� FRQWUDGGL]LRQH�FKH� OD�PDJJLRUDQ]D�GHO� ODYRUR� LPPDWHULDOH� YLYH� VRVWDQ]LDOPHQWH�QHO O ¶ L O OHJDO L Wj�� &Lz� QRQ� DYYLHQH� VROR� QHO� VHWWRUH�SULYDWR�� PD� DQFKH� LQ� TXHO OR� SXEEO LFR� �VFXROH��D]LHQGH� VDQLWDU LH�� DPPLQLVWUD]LRQL� ORFDO L� �� DQFKH�VH� TXL� VSHVVR� LQWHUYHQJRQR� QRUPDWLYH� FKH�OHJDO L]]DQR�O ¶ L O OHJDOH�
� 5HVSRQVDEL O L Wj�� LQXW L O L Wj� GHO� FRPDQGR� H�LQFRUUHJJLEL O L Wj�GHO O ¶HUURUH/D� UHVSRQVDEL O L Wj� HW LFR±HVWHW LFD�� PD� DQFKH�JLXULGLFD� GHJO L � LGHDWDUL � q� LQILQLWDPHQWH�PDJJLRUH� GL�TXHO OD� GHL� ODYRUDWRUL� PDWHULD O L � � &RPH� DEELDPR� JLj�GHWWR�� L O � ODYRUR� LPPDWHULDOH�± D� WRUWR�R�D� UDJLRQH�±q� VHPSUH� ³I LUPDWR´�� QHO� VHQVR� FKH� q� SHUVRQDOH�� &Lz�LPSO LFD� PDJJLRUH� DXWRQRPLD�� PD� DQFKH� PDJJLRUH�UHVSRQVDEL O L Wj�� &KL� VFU LYH� GHYH� VWDUH� DWWHQWR� DO OH�SDUROH�� SHUFKp� OH� TXHUHOH� VRQR� VHPSUH� LQ� DJJXDWR��&KL� I LUPD� XQD� SHUL] LD�� SXz� HVVHUH� FLWDWR� SHU� GDQQL��&KL� ID� VSHWWDFROR� SXz� HVVHUH� FHQVXUDWR�� &KL� ODYRUD�FRQ� OH� SHUVRQH� U LVSRQGH� GHO OD� ORUR� LQFROXPLWj��VDOXWH� H� LQWHJULWj�� $QFKH� LQ� WHUPLQL� GL� U LVXOWDW L � � JO L �LGHDWDUL � VRQR� UHVSRQVDEL O L �� O ¶ LQVHJQDQWH� U LVSRQGH�GHO O ¶DSSUHQGLPHQWR� GHJO L � D O O LHYL�� L O � WHUDSHXWD� GHO OD�FXUD�� L O � VDJJLVWD� GHO OD� TXDO L Wj� GHO OD� VXD�
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SURGX]LRQH�� O ¶DWWRUH� GHO OH� VXH� SHUIRUPDFHV�� 1RQ� q�OD� VWHVVD� FRVD� SHU� L � IDFFKLQL�� JO L � RSHUDL�PDQLIDWWXULHU L � � L �FRQWDGLQL�R�JO L �D O OHYDWRUL �$JJUDYDQWH� GHO OD� UHVSRQVDEL O L Wj� q� O ¶ LQFRUUHJJLEL O L Wj�GHO O ¶HUURUH�� , O � SH]]R� GL� PHUFH� DYDULDWR� R� GLIHWWRVR��XQD� YROWD� SURGRWWR�� YD� LQ� PDJD]]LQR�� YLHQH�HVDPLQDWR� H� SXz� HVVHUH� FRUUHWWR� R VFDUWDWR�� FRQ�GDQQR� PLQLPR�� 1HO� ODYRUR� LPPDWHULDOH�� JO L � HUURUL �FRVWDQR� PROWR� H� OH� FRUUH]LRQL� R� YHQJRQR� IDWWH� LQ�L W LQHUH�R�QRQ�VHUYRQR�4XHVW L � HOHPHQWL� GHO OD� UHVSRQVDEL O L Wj� H�GHO O ¶ LQFRUUHJJLEL O L Wj� VRQR� LQVLHPH� FDXVD� HG� HIIHWWR�GHO OD� LQXW L O L Wj� GHO OD� FDWHQD� GL� FRPDQGR�� , O � ODYRUR�LPPDWHULDOH� q� QRQ� FRPDQGDEL OH�� VH� QRQ� QHJO L �DVSHWW L � PDUJLQDO L � � 1RQ� q� HII LFDFH� PDQGDUH� XQ�RUGLQH� GL� VHUYL] LR� SHUFKp� VLD� XOW LPDWR� XQ� URPDQ]R��PLJO LRUDWR� XQR� VSHWWDFROR�� PRGLI LFDWR� XQ�FRPSRUWDPHQWR� HGXFDWLYR�� /H� SUHVVLRQL�� JO L �XOW LPDWXP�� OH� SURFHGXUH�� OH� UHJROH� QHO� ODYRUR�LPPDWHULDOH� KDQQR�XQD� IXQ]LRQH�GL� FRQWHQLWRUH��PD�QRQ� LQFLGRQR� VXO� FRQWHQXWR� FKH� VDUj� VHPSUH� TXHO OR�GHFLVR� GDO O ¶ LGHDWDULR�� /¶RUJDQL]]D]LRQH� LPPDWHULDOH�QRQ�IXQ]LRQD�SHU�JHUDUFKLD��PD�SHU�FRRSHUD]LRQH�
� 2UDUL� DW LSLFL � � DVVHQ]D� GL� FDUU LHUD� H� VFDUVD�IXQJLEL O L Wj�GHO OH�U LVRUVH, O � ODYRUR� LPPDWHULDOH� UDUDPHQWH� VL� VYROJH� QHJO L �RUDUL � FDQRQLFL �� 6DOYR� QHO OH� JUDQGL� RUJDQL]]D]LRQL�
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SXEEO LFKH�� OD� GXUDWD� q� VHPSUH� PDJJLRUH� GHO OH� ���RUH� H� WXUQL� VSHVVR� FRPSUHQGRQR� OH� RUH� VHUDO L � � OH�IHU LH� OH� IHVW LYLWj�� '¶DOWUR� FDQWR�� QHVVXQD�RUJDQL]]D]LRQH� LPPDWHULDOH� SRWUHEEH� YLYHUH� VH�GRYHVVH� UHWU LEXLUH� OHJDOPHQWH� WXWWH� OH� RUH� LQ�HFFHVVR� R� JO L � RUDUL � GL� ODYRUR� DW LSLFL � � ,Q� FRPSHQVR��LQ� TXDVL� QHVVXQD� LPSUHVD� LPPDWHULDOH� HVLVWH� OD�PDFFKLQHWWD� GL� W LPEUDWXUD� GHO OH� SUHVHQ]H�� H�TXDOFKH� JLRUQR� GL� YDFDQ]D� LQ� SL�� SXz� DQFKH� HVVHUH�WURYDWR�QHO O ¶DUFR�GHO O ¶DQQR�,QVLHPH� DJO L � DVSHWW L � QHJDWLYL � GHO O ¶RUDU LR� GL� ODYRUR��F¶q� TXHO OR� GHO O ¶DVVHQ]D� GHL� FDUU LHUD�� $EELDPR�VSHVVR� DFFHQQDWR� QHL� FDSLWRO L � SUHFHGHQWL� D� TXHVWR�SUREOHPD�� /D� VWUXWWXUD� GHO O ¶RUJDQL]]D]LRQH�LPPDWHULDOH�� QRQ� SL�� D� SLUDPLGH�� GL� SLFFROH� H�PHGLH� GLPHQVLRQL�� H� FRQ� U LGRWW L � O LYHO O L � JHUDUFKLFL � �U LGXFH� VHQVLEL OPHQWH� OD� SRVVLEL O L Wj� GL� FDUU LHUD� LQ�DVFHVD�� /D� VWHVVD� QDWXUD� GHO� ODYRUR� LPPDWHULDOH��PROWR� SHUVRQDO L]]DWR�� UHQGH� OD� FDUU LHUD� YHUW LFDOH�SRFR�DSSHWLEL OH�4XHVW L � GXH� HOHPHQWL� VRQR� FDXVH� HG� LQVLHPH� HIIHWW L �GHO OD� GLII LFROWj� SHU� O ¶RUJDQL]]D]LRQH� GL� VRVW LWXLUH� OH�U LVRUVH�� 6L� SXz� VSH]]DUH� LQ� GXH� XQ� WXUQR� GL� ODYRUR�DO OD� FDWHQD� GL� PRQWDJJLR�� PD� QRQ� VL� SXz� GLYLGHUH�LQ� GXH� XQ� FRO ORTXLR�� XQ� DUW LFROR� GL� JLRUQDOH�� XQ�FRQFHUWR�� 6L� SXz� VHQ]D� GDQQR� VSRVWDUH� XQ�RSHUDWRUH� PDWHULD OH� GD� XQ� UHSDUWR� DG� XQ� DOWUR�� PD�F¶q� VLFXUDPHQWH� TXDOFKH� GLVDJLR� QHO OR� VSRVWDUH� XQ�



���
LQVHJQDQWH�� WUDVIHU LUH� XQ� DVVLVWHQWH� DG�XQ� DQ]LDQR��VRVW LWXLUH� XQ� DWWRUH� FRQ XQ� DOWUR�� /D� VWHVVD� XVFLWD�GDO O ¶RUJDQL]]D]LRQH� GL� XQ� LGHDWDULR� q� VRO L WDPHQWH�SL�� GUDPPDWLFD� GHO O ¶XVFLWD� GL� XQ� ODYRUDWRUH�PDWHULD OH�
� %XUQ�RXW�H�WXUQRYHU*OL� LGHDWDUL � VRIIURQR� GL� XQD� PDODWW LD� SURIHVVLRQDOH�PROWR� IUHTXHQWH� H� RUPDL� EHQ� QRWD�� , O � EXUQ�RXW��WUDGXFLEL OH� FRPH� FRUWR�FLUFXLWR� R� EUXFLDWXUD�� q� OD�PDODWW LD� FKH� JO L � LGHDWDUL � FRQWUDJJRQR� TXDQGR� OH�ORUR� HOHYDWH� PRWLYD]LRQL� YHQJRQR� IUXVWUDWH�GDO O ¶RUJDQL]]D]LRQH� R� GDO� W LSR� GL� ODYRUR� FKH� IDQQR��, O � EXUQ�RXW� VL � DJJLXQJH� DO O ¶DW LSLFLWj� GHJO L � RUDUL � GL�ODYRUR�� DO O ¶ LPSRVVLEL O L Wj� GL� FDUU LHUD�� DO O ¶H OHYDWD�UHVSRQVDEL O L Wj�� D O OD� SUHFDULHWj� H� VRWWR�UHWU LEX]LRQH��FDXVDQGR� XQ� IHQRPHQR� GDO OH� GLPHQVLRQL�LPSUHVVLRQDQWL� QHO� VHWWRUH� LPPDWHULDOH�� TXHO OR�QRWR� FRPH� WXUQ� RYHU�� /H� RUJDQL]]D]LRQL� LPPDWHULD O L �KDQQR� XQD� SHUFHQWXDOH� LPSUHVVLRQDQWH� GL� RSHUDWRUL�FKH� VH� QH� YDQQR�� FDPELDQGR� RUJDQL]]D]LRQH�� UXROR�R� DQFKH� PHVWLHUH�� 3RFKH� VRQR� OH� RUJDQL]]D]LRQL�FKH� SRVVRQR� FRQWDUH� VXO OH� VWHVVH� U LVRUVH� GD� XQ�DQQR� FRQ� O ¶D OWUR�� L O � FKH� OH� UHQGH� DQFRUD� SL�� IUDJL O L �HG� LQVWDEL O L � � QRQFKp� VFDUVDPHQWH� TXDOL I LFDWH�� , O �WXUQ� RYHU� q� L O � VHJQR� GHO OD� GHEROH]]D� GHJO L � LGHDWDUL � �HG� LQVLHPH� GHO OD� ORUR� IRU]D� YHUVR� OH� RUJDQL]]D]LRQL�GL� ODYRUR�� 4XHVWH� LQIDWW L � � ROWUH� D� QRQ� SRWHU�
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³FRPDQGDUH´� L O � ODYRUR� LPPDWHULDOH�� QRQ� SRVVRQR�SHUPHWWHUVL� GL� SHUGHUH� R�� SHJJLR�� O LFHQ]LDUH�RSHUDWRUL �� *O L � LGHDWDUL � VRQR� SRFR� VRVW LWXLEL O L � � L O � ORUR�LQVHULPHQWR� KD� DOW L � FRVW L � GL� DSSUHQGLPHQWR� H�LQHII LFLHQ]D�� H� FRPXQTXH� L O �PHUFDWR� GHO� ODYRUR� QRQ�RIIUH�QHVVXQD�FRPSHWL] LRQH�QHO OD�TXDO L Wj�



���
4XLQWR�FDSLWROR3HFXOLDULWj�GHJOL�LGHDWDUL��YLWD�SULYDWD��VDOXWH�HG�HWLFD�HVWHWLFD

4XDQWR� GHWWR� I LQRUD� VHPEUD� VXIILFLHQWH� D�GLPRVWUDUH� FKH� OD� QDWXUD� GHO� ODYRUR� H� GHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L � q� VHQVLEL OPHQWH� GLYHUVD�GDO OD� QDWXUD� GHO� ODYRUR� H� GHO OH� RUJDQL]]D]LRQL�PDWHULD O L � � &Lz� KD� U LSHUFXVVLRQL� YLVWRVH� VX� WHPL�FUXFLDO L � FRPH� OD� YLWD� SULYDWD�� OD� VDOXWH� H� OD�GLPHQVLRQH�HW LFR±HVWHW LFD�
���� ,/�5$332572�/$9252�(�9,7$�35,9$7$
� /DVFLDUH� L O � ODYRUR�IXRUL�GD�FDVD4XHVWD� DIIHUPD]LRQH� KD� DFFRPSDJQDWR� SHU� WXWWD� OD�0RGHUQLWj� VLD� L � ODYRUDWRUL� PDWHULD O L � FKH� TXHO O L �LPPDWHULDO L � � ,O � ODYRUR� HUD� FRQVLGHUDWR� XQD�VLWXD]LRQH� SXEEO LFD� H� FRDWWD�� PHQWUH� OD� IDPLJO LD� H�OD� FDVD� HUDQR� L O � OXRJR� GHO OD� SULYDWH]]D�� GHO OD�O LEHUWj� H� GHO� SLDFHUH�� 4XHVWR� QRQ� HUD� YHUR� QHO OH�VRFLHWj� FRQWDGLQH� Qp� LQ� TXHO OH� D� GRPLQDQ]D�DUW LJLDQDOH�� (� QRQ� q� SL�� YHUR� QHO O ¶(YR� LPPDWHULDOH��, O � FDVR� SL�� FODPRURVR� GL� U LHQWUR� GHO� ODYRUR� IUD� OH�SDUHW L � GRPHVWLFKH� q� L O � ODYRUR� WHOHPDWLFR�� FKH�FRQVHQWH� GL� SURGXUUH� UHGGLWR� FRQ� XQD� PRGHVWD�



���
DWWUH]]DWXUD� GDO OD� SURSULD� DELWD]LRQH�� /H� SROHPLFKH�VRO OHYDWH� VX� TXHVWD� QXRYD� PRGDO LWj� GL� ODYRUR� VRQR�XQD� SURYD� YLVLEL OH� GHO� FDUDWWHUH� FRQVHUYDWRUH�GHO O ¶HVVHUH� XPDQR�� , O � ODYRUR� D� FDVD� q� XQ� U LVSDUPLR�GL� VWUHVV�� GL� WHPSR�� GL� FRVW L � GL� WUDVSRUWR�� Ê�XQ¶RSSRUWXQLWj� GL� SHUVRQDO L]]D]LRQH� GHJO L � RUDU L �� /D�FU LW LFD� GHO OD� VXD� IXQ]LRQH� DQWL�VRFLDO L]]DQWH� q�LQIRQGDWD� , O � ODYRUR� WHOHPDWLFR� RIIUH� PDJJLRUL �RSSRUWXQLWj� GL� VRFLDO L]]D]LRQH� IDPLO LDUH�� H� GL�YLFLQDWR�� PD� SDUDGRVVDOPHQWH� DQFKH� ODYRUDW LYD��3HU� YLD� WHOHPDWLFD� q� SRVVLEL OH� XQD� FRPXQLFD]LRQH�FRQWLQXD� H� LPPHGLDWD� IUD� ODYRUDWRUL �� FKH� OH� FDWHQH�GL� PRQWDJJLR�� L � UHSDUW L � R JO L � RSHQ� VSDFHV� QRQ�KDQQR� PDL� FRQFHVVR�� , O � ODYRUR� WHOHPDWLFR� QRQ� VROR�HQWUD� LQ� FDVD�� PD� SXz� DQFKH� HVVHUH� FRQGLYLVR� FRQ�OD� IDPLJO LD� R� FRL� YLFLQL �� SHUFKp� FHUWH� RSHUD]LRQL�VRQR� SXUDPHQWH� PHFFDQLFKH�� ,Q� PRGR� QRQ�GLVVLPL OH� GD� FRPH� O ¶DUW LVWD� U LQDVFLPHQWDOH� IDFHYD�HVHJXLUH�FHUWH�SDUW L �DJO L �DSSUHQGLVW L �, O � ODYRUR�� PDWHULD OH� H� LPPDWHULDOH�� q� VHPSUH�HQWUDWR� LQ� FDVD� VRWWR� IRUPD� GL� SUHRFFXSD]LRQL� SHU�OD� FDUU LHUD�� VWUHVV� SHU� L � FRQIO L W W L � FRL� FRO OHJKL� R� FRL�VXSHULRU L � � GLVWXUEL� GHO OD� VDOXWH�� 2JJL� HQWUD� LQ� FDVD�DQFKH� FRPH� FRQWHQXWR�� VH� FRUU LVSRQGH� DG� XQD�³SDVVLRQH´� SHUVRQDOH�� 6L� YD� LQ� YDFDQ]D� GD� XQ�ODYRUR� FKH� QRQ� SLDFH�� 3Xz� VHPEUDUH� XQD� EDWWXWD�PD� UDSSUHVHQWD� OD� UHDOWj� GL� PROW L � RSHUDWRUL�LPPDWHULDO L �



���
� /DYRUR��WHPSR�O LEHUR�H�SHQVLRQDPHQWR, O � ODYRUR� LPPDWHULDOH� UHVWU LQJH� OD� GLVWDQ]D� IUD�WHPSR� GL� ODYRUR� H� WHPSR� O LEHUR�� &RPH� GLVW LQJXHUH�FKL� I L OPD� OH� SURSULH� YDFDQ]H�SHU� OH� FHQH� LQYHUQDO L � H�FKL� OH� I L OPD� SHU� PDQGDUOH� LQ� WY"� , O � FXUDWRUH� GL�FRO ODQH� HGLWRU LDO L � FKH� OHJJH� XQ� O LEUR� VWD� ODYRUDQGR"�, O � ZHEPDVWHU� FKH� FHUFD� XQD� QXRYD� VROX]LRQH�WHFQLFD� VWD� ODYRUDQGR�VH�q�SDJDWR�PHQWUH� OR� ID��PD�VWD� GLYHUWHQGRVL� VH� OR� ID� JUDW LV�� 0L O LRQL� GL� SHUVRQH�KDQQR� LPSDUDWR� O ¶ LQIRUPDWLFD� H� OD� WHOHPDWLFD�� GD�VRO L � R� FRQ� O ¶D LXWR� GL� ³DPLFL� GL� UHWH´�� +DQQR�LPSDUDWR� SHU� GL OHWWR� R� SHU� ODYRUR"� (� FKL� KD� IDWWR�GD� VXSSRUWR� FRQ� FRQVLJO L � � WXWRULD OV�� FRUVL �� U LVSRVWH�VXL� IRUXP� VWDYD� ODYRUDQGR� R� GLYHUWHQGRVL"� )DUVL�SDJDUH� SHU� FLz� FKH� VL� ID� FRPH� KREE\�� SDVVLRQH��GLYHUW LPHQWR� q� L O � VRJQR� GHO O ¶(YR� LPPDWHULDOH�� q� XQ�VRJQR�UHDO L]]DWR�GD�PROW L �1DWXUDOPHQWH� TXHVWD� FRPPLVW LRQH� VL� HVWHQGH�DQFKH� DL� SUREOHPL� GHO� SHQVLRQDPHQWR�� 4XDQWR� SL��L O � ODYRUR� LPPDWHULDOH� VL � VRYUDSSRQH� DJO L � LQWHUHVVL�GHO� VRJJHWWR� H� TXDQWR� PHQR� TXHVW L � FRQVLGHUD�DSSHWLEL OH� OD� SHQVLRQH�� 1RQ� FRQRVFLDPR� UHJLVW L � �VFU LWWRU L � � PXVLFLVW L � � JLRUQDO LVW L � � VDJJLVW L � � SLWWRU L � �JUDILFL � � LQYHQWRUL �� SXEEO LFL WDU L � FKH� YDGDQR� LQ�SHQVLRQH� YROHQW LHU L � � $� PHQR� FKH� SHU� SHQVLRQH� QRQ�VL� LQWHQGD� O ¶XVFLWD� GD� XQ¶RUJDQL]]D]LRQH� VJUDGHYROH�XQLWD� DO O ¶HQWUDWD� QHO O ¶ LPSUHQGLWRU LD� R� QHO OD� O LEHUD�
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SURIHVVLRQH� R� QHO� YRORQWDULDWR�� ,� ODYRUDWRUL�LPPDWHULDO L � SRVVRQR� FHVVDUH� L O � ORUR� UDSSRUWR� FRQ�XQ� GDWRUH� GL� ODYRUR�� PD� QRQ� FHVVDQR� O ¶DWW LYLWj��I LQFKp� L O � FRUSR� H� OD� PHQWH� OD� UHQGRQR� SRVVLEL OH��)RUVH� q� SHU� TXHVWR� FKH� OH� QXRYH� JHQHUD]LRQL� GL�ODYRUDWRUL� LPPDWHULD O L � VRQR� WDQWR� GLVLQWHUHVVDWH�DO OD� SHQVLRQH� H� WDQWR� UDVVHJQDWH� D� QRQ� YHGHUOD�PDL�
� /DYRUR�H�UHOD]LRQL�DIIHWW LYH/H� UHOD]LRQL� DIIHWW LYH� FRQ� OD� FUHD]LRQH� GL� UDSSRUW L �VHVVXDO L � R� VHPSOLFHPHQWH� FDPHUDWHVFKL� VRQR�VHPSUH� VWDW L � LQWUHFFLDW L � D O� ODYRUR�� PD� FRO� ODYRUR�LPPDWHULDOH� OH� FRVH� VL� FRPSOLFDQR�� 3HU� WXWW L � JO L �RSHUDWRUL GHO O ¶ LPPDWHULD OH� O ¶ LQYHVW LPHQWR� HPRWLYR�QHO� ODYRUR� q� PROWR� IRUWH�� H� SHU� TXHO O L � FKH� ODYRUDQR�FRQ� OH� SHUVRQH� O ¶ LQYHVW LPHQWR� DIIHWW LYR� q�DGGLU L WWXUD� L O � FRQWHQXWR� GHO� ODYRUR�� 8WHQWL �� FRO OHJKL�GL� ODYRUR�� FO LHQW L � IDQQR� SDUWH� GL� XQ� VLVWHPD�DIIHWW LYR� FKH� YHGH� DO� FHQWUR� O ¶RSHUDWRUH�LPPDWHULDOH�� , O � FRQFHWWR� GL� LPSHUVRQDO L Wj� q�HVWUDQHR� DO� ODYRUR� LPPDWHULDOH�� 6DOYR� FKH� QHO OH�JUDQGL� LPSUHVH�� L � GDWRUL� GL� ODYRUR� VFHOJRQR� L�FRO ODERUDWRUL� DQFKH� VXO OD� EDVH� GL� V LQWRQLH� DIIHWW LYH��,� FRO OHJKL� ODYRUDQR� DO� PHJO LR� VROR� VH� FRLQYROW L �HPSDWLFDPHQWH�� *O L � XWHQWL� YHQJRQR� DLXWDW L �DWWUDYHUVR� PHFFDQLVPL� DIIHWW LYL � � FKH�
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SVLFRORJLFDPHQWH� YHQJRQR� FKLDPDWL� WUDQVIHUW� H�FRQWUR�WUDQVIHUW�7XWWR� FLz� VSLHJD� OD� IUHTXHQ]D� GL� UHOD]LRQL�VHQWLPHQWDO L � R� VHVVXDO L � IUD� FRO OHJKL�� /D� SUREDEL O L Wj�FKH� XQ� SDQHWW LHUH� VL � OHJKL� VHQWLPHQWDOPHQWH� DG�XQD� FRO OHJD� q� PLQRUH� GHO OD� SUREDEL O L Wj� FKH� XQR�SVLFRORJR� VL� OHJKL� DG� XQD� FRO OHJD� G¶pTXLSH�� SHUFKp�L � SU LPL� ODYRUDQR� ³D� I LDQFR´� PHQWUH� L � VHFRQGL�RSHUDQR� ³LQVLHPH´�� FLRq� XQLW L � GD� HPR]LRQL�FRQGLYLVH�� /D� FRQGLYLV LRQH� GL� HPR]LRQL IRUW L � FKH�OHJD� RSHUDWRUL� GHO O ¶DUWH� R� GHO OR� VSHWWDFROR��U LFHUFDWRUL� H� VWXGLRVL�� UHGDWWRUL � H� SXEEO LFL WDU L � q�PROWR� PDJJLRUH� GL� TXHO OD� FKH� OHJD� RSHUDWRUL� GHO�IHUUR��GHO� OHJQR�R�GHO�FHPHQWR�, O � IDWWRUH� DIIHWW LYR� q� DQFKH� SL�� HYLGHQWH� YHUVR�O ¶XWHQWH�� 3HU� PROW L � ODYRUDWRUL� PDWHULD O L � O ¶XWHQWH� q�LJQRWR�� SHU� DOWU L � q� QRWR� PD� GLVWDQWH�� /D�SUHVWD]LRQH� PDWHULD OH� QRQ� U LFKLHGH� FKH� XQD� EODQGD�UHOD]LRQH� IUD� ODYRUDWRUH� H� XWHQWH�FO LHQWH�� , O �ODYRUDWRUH� PDWHULD OH� FKH� RSHUD� LQ� XQ¶ LPSUHVD��ODYRUD� SHU� Vp� R� SHU� L O � FDSR�� 4XHO O L � FKH� ODYRUDQR� LQ�PRGR� DXWRQRPR� �LGUDXO LFL � � LPELDQFKLQL��WUDVSRUWDWRUL � � HFF��� KDQQR� FRQ� L O � FO LHQWH� XQD�UHOD]LRQH� PLQLPD�� OHJDWD� DO OD� SUHVD� LQ� FDULFR� H�DO O ¶HVD]LRQH�3HU� OD� JUDQ� SDUWH� GHJO L � ³ LGHDWDUL´� OD� UHOD]LRQH� q�FHQWUDOH�� *O L � RSHUDWRUL� GHO OH� LGHH� KDQQR� L O � OHWWRUH��O ¶D O O LHYR�� L O � IUXLWRUH� VHPSUH� SUHVHQWH� VLD� SXUH� FRPH�
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DVWUD]LRQH�� *O L � RSHUDWRUL� GHO OH� LPPDJLQL� YLYRQR� VXO�FRQVHQVR�� H� GXQTXH� OD� UHOD]LRQH� FRQ� FO LHQW L � H�FRQVXPDWRUL� q� LQWUHFFLDWD� DO� ORUR� ODYRUR�� &RORUR�FKH� RSHUDQR� FRQ� OH� SHUVRQH� KDQQR� QHO�FRLQYROJLPHQWR� HPRWLYR� L O � ORUR� VWUXPHQWR�SULQFLSDOH�� $QFKH� TXL� L O � OHJDPH� SXz� IDFL OPHQWH�HVWHQGHUVL� GDO OD� VIHUD� ODYRUDW LYD� D� TXHO OD� SULYDWD��OR� VFU LWWRUH� FKH� VL� OHJD� DG� XQD� OHWWU LFH��O ¶ LQVHJQDQWH� DO O ¶D O O LHYR�� O ¶DVVLVWHQWH� DO O ¶DVVLVW L WR��0ROW L � GL� TXHVW L � OHJDPL� DIIHWW LYL � VRQR� YLVVXW L � FRPH�³QRUPDO L´� H� VL � VYROJRQR� FRPH� WXWW L � JO L � D OWU L � � 0D�TXDQGR� VRQR� FRLQYROW L � PLQRUL� R� VRJJHWW L � LQ� VWDWR� GL�GLVDJLR� SDUW LFRODUH� �WRVVLFRGLSHQGHQWL�� GLVDEL O L � �FDUFHUDW L�� OD� GLVW LQ]LRQH� IUD� OHJDPH� HPRWLYR�SURIHVVLRQDOH� H� FRLQYROJLPHQWR� DIIHWW LYR� SHUVRQDOH�GLYHQWD� XQ� WHUUHQR� PLQDWR� H� XQR� VSD]LR� GL�HODERUD]LRQH�H�FRQWURO OR�FRQWLQXL�
� 5XROR� ODYRUDW LYR�H�UXRO L �VRFLD O L1HVVXQR� WURYD� GD� U LGLUH� VH� XQ� LGUDXO LFR� U LSDUD� L O �ODYDQGLQR� GL� FDVD� VXD�� 6H� XQR� FKH� ID� L O � FXRFR�FXFLQD� SHU� OD� VXD� IDPLJO LD�� 6H� XQ� IDOHJQDPH�FRVWUXLVFH� OD� O LEUHULD� GHO� I LJO LR�� 1HO� ODYRUR�PDWHULD OH�� UDUDPHQWH� L O � UXROR� ODYRUDW LYR� H� L � UXRO L �VRFLDO L � FRQIO LJJRQR�� 1HO� ODYRUR� LPPDWHULDOH� OD�TXHVW LRQH�q�PROWR�SL��FRPSOHVVD�8QR� FKH� GLU LJH� ���� ODYRUDWRUL �� FKH� FDSR�IDPLJO LD�SXz� HVVHUH"� 8Q� HGXFDWRUH� SXz IDUH� GLIIHUHQ]H� IUD� L �
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VXRL� XWHQWL� HG� L � VXRL� I LJO L"� /R� SVLFRWHUDSHXWD�LQIDQW L OH� SXz�� GHYH� R� QR� XVDUH� FLz� FKH� VD� FRL� VXRL�I LJO L"� &RVD� ID� FRQ� OD� VXD� IDPLJO LD� XQ� PHGLDWRUH�IDPLO LDUH"� 8Q� DWWRUH� UHFLWD� DQFKH� D� FDVD"� , O �FRQVXOHQWH� VHVVXDOH� FRPH� JHVW LVFH� L O � UDSSRUWR� FRQ�L O� OD� SDUWQHU"� 8Q� DYYRFDWR� PDWU LPRQLDO LVWD� LQ� FKH�PRGR� DIIURQWD� L O � VXR� GLYRU]LR"� /¶HVSHUWR� GL� JUXSSL�GHYH� XVDUH� OH� VXH� FRPSHWHQ]H� QHO OH� U LXQLRQL� GL�FRQGRPLQR"/¶RSLQLRQH� FRUUHQWH� q� PROWR� DPELJXD� LQ� TXHVW L �FDVL�� 2VFL O OD� IUD� ³L O � FKLUXUJR� QRQ� SXz� RSHUDUH� VXR�I LJO LR´�� H� ³L � I LJO L � GL� XQD� SVLFRORJD� QRQ� SRVVRQR�DYHUH� QHYURVL´�� ,QVRPPD� L O � SHQVLHUR� FRPXQH�FRQWHPSOD� VLD� OD� VHSDUD]LRQH� VLD� OD�VRYUDSSRVL] LRQH� IUD� UXROR� ODYRUDW LYR� H� UXRO L � VRFLDO L � �/D� TXHVW LRQH� GRYUHEEH� HVVHUH� VXGGLYLVD� LQ�VHJPHQWL ��FLDVFXQR�FRQ�UL I OHVVLRQL�GLYHUVH�,Q� O LQHD� JHQHUDOH�� PHQWUH� L O � ODYRUR� PDWHULD OH� q�HII LFDFH� D� FDVD� TXDQWR� LQ� IDEEULFD�� L O � ODYRUR�LPPDWHULDOH� QRQ� OR� q�� 3HU� L O � PRWLYR� FKH� L O � ODYRUR�LPPDWHULDOH� VL � EDVD� VX� XQ� FRQWUDWWR� FKH� IRQGD� L O �U LFRQRVFLPHQWR� GHO� UXROR�� /R� SVLFRWHUDSHXWD YLHQH�U LFRQRVFLXWR� QHO� VXR� UXROR� GDO� SD]LHQWH�� PHQWUH�VXR� I LJO LR� OR� U LFRQRVFH� VROR� FRPH� JHQLWRUH�� *O L � HVLW L �RWWHQXWL� GD� )UHXG� H� GD� .OHLQ� QHO� WUDWWDPHQWR� GHL�I LJO L � � VRQR� XQD� SURYD� QRWD� GHO O ¶ LPSRVVLEL O L Wj� GHO OR�SVLFRWHUDSHXWD� QHO� IRUQLUH� DOFXQ� VHUYL] LR� EHQHILFR�DL� SURSUL� FDUL �� , O � FDSR� GL� ���� ODYRUDWRUL� WURYD� OH�



���
UDGLFL� GHO OD� VXD� DXWRULWj� GDO O ¶D OWR� H� GDJO L � VWHVVL�GLSHQGHQWL �� /D� VWHVVD� DXWRULWj� JO L � q� GLII LF L OPHQWH�U LFRQRVFLXWD�GD�PRJO L �H�I LJO L �1DWXUDOPHQWH�� OD� WHQWD]LRQH� GL� XVDUH� DQFKH� QHO�SU LYDWR� VWUXPHQWL� HII LFDFL� VXO� ODYRUR� q� PROWR� IRUWH��0D� q� VSHVVR� FDXVD� GL� IRUW L � GHOXVLRQL�� &¶q� GD�FKLHGHUVL� FRPH� PDL� L O � UXROR� ODYRUDW LYR� QRQ� YLHQH�TXDVL� PDL� U LFRQRVFLXWR� QHO� SU LYDWR�� 8QD�VSLHJD]LRQH� SRVVLEL OH� U LV LHGH� QHO OD� SDU]LD O L Wj� GHO�UXROR� ODYRUDW LYR�� SHU� FXL� VXO� ODYRUR� UHVWD� LJQRWD� OD�URWRQGLWj� GHO OD� SHUVRQDO L Wj� H� YLHQH� FRQVLGHUDWD�VROR� TXHO OD� SDUWH� FKH� DWW LHQH� DO� ODYRUR�� 1HO�SU LYDWR�� DO� FRQWUDU LR�� q� QRWD� XQD� JUDQGH� SDUWH�GHO OD� SHUVRQDO L Wj� R� XQD�SDUWH�GLYHUVD� � OR�SVLFRORJR��q� YLVWR� GDL� FR�LQTXL O LQL � FRPH� YLFLQR� GL� FDVD� SULPD�FKH�FRPH�SVLFRORJR��, O � SUREOHPD� VL� DJJURYLJO LD� TXDQGR� OR� DIIURQW LDPR�GDO� SXQWR� GL� YLVWD� GHO OH� FRPSHWHQ]H� SHUVRQDO L � � 8Q�LGHDWDULR� FKH� VYL OXSSD� VXO� ODYRUR� OH� VXH� FDSDFLWj� GL�DVFROWR� DWW LYR�� GLII LF L OPHQWH� VH� QH�SXz� VHSDUDUH� QHO�SU LYDWR�� /R� VWHVVR� YDOH� SHU O ¶HQWXVLDVPR�� OD�ORTXDFLWj�� O ¶DJJUHVVLYLWj�� O ¶HPSDWLD� H� OH� DOWUH�LQILQLWH� FRPSHWHQ]H� XPDQH�� Ê� TXHVWR� FKH� VL�LQWHQGH� TXDQGR� GLFLDPR� FKH� L O � ODYRUDWRUH�PDWHULD OH�³YHQGH´� XQD� PHUFH�� XQ� LGHDWDULR� YHQGH� SULPD� GL�WXWWR� VH� VWHVVR�� , O � SUREOHPD� GLYHQWD� GUDPPDWLFR�TXDQGR� DYYLHQH� XQ� WUDYDVR� DO� FRQWUDU LR�� &KH� IDUH�TXDQGR� O ¶HPSDWLD� SHU� XQ� FO LHQWH� R� SD]LHQWH� VO L W WD�
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YHUVR� O ¶ LQQDPRUDPHQWR"� *O L � SVLFRORJL� LQ� JHQHUH�KDQQR� XQD� IRUPD]LRQH� DGDWWD� D� IDFL O L WDUH� XQ�FRQWURO OR� GHO OH� HPR]LRQL�� SHU� HYLWDUH� L O � SDVVDJJLR�GD� XQ� VHQWLPHQWR DG� XQ� DWWR�� 0D� QRQ� VHPSUH�TXHVWD� IRUPD]LRQH� q� VXIILFLHQWH�� &RVD� VXFFHGH� D�LQVHJQDQWL �� HGXFDWRUL �� VHFRQGLQL�� DVVLVWHQWL� GL�GLVDEL O L � �PD� DQFKH� DUW LVW L � � VFU LWWRU L � � SXEEO LFL WDU L � FKH�QRQ� KDQQR� DOFXQD� IRUPD]LRQH� VSHFLI LFD� H� VHQWRQR�OD� SURSULD� HPSDWLD� VFLYRODUH� YHUVR� TXDOFRVD� GL�GLYHUVR�� RSSXUH� FRQVWDWDQR� FKH� VL� WUDVIRUPD� LQ�TXDOFRVD�GL� GLYHUVR� O ¶HPSDWLD� VRO OHFLWDWD�QHO� FO LHQWH�R�QHO O ¶XWHQWH"
���� /$�6$/87(
� /D�VLQGURPH�GHO�EXUQ�RXW$WWU LEXLUH�� FRPH� YLHQH� IDWWR� VSHVVR�� OD� VLQGURPH�GHO� EXUQ�RXW� DO OD� SUHVXQWD� GHEROH]]D� GHO O ¶ LR� GHJO L �LGHDWDUL � q� FRPH� DWWU LEXLUH� OD� VL O LFRVL� D O OD� IUDJL O L Wj�GHL� SROPRQL� GHL� PLQDWRUL �� 2�� FRPH� DYYHQLYD� QHJO L �DQQL� &LQTXDQWD� H� 6HVVDQWD�� JO L � LQFLGHQWL� VXO� ODYRUR�DO OD� IDQWDVLRVD� ³SURSHQVLRQH� DXWROHVLRQLVWD´� GHL�ODYRUDWRUL �� , O � EXUQ�RXW� q� XQD� W LSLFD� PDODWW LD�ODYRUDW LYD� FDXVDWD� GDO OH� FRQWUDGGL]LRQL� FUHVFHQWL�IUD� OD� PRWLYD]LRQH� LGHDO LVW LFD� � LQGLVSHQVDEL OH� SHU� L O �ODYRUR� LPPDWHULDOH�� H� OD� TXDO L Wj� H� O ¶RUJDQL]]D]LRQH�GHO� ODYRUR� UHDOH�� /¶ LGHDWDULR� FKH� VFHJO LH� L O � ODYRUR�FRQ� OD� PHQWH� H� VL� WURYD� SULYDWR� GHO O ¶DXWRQRPLD��



���
/¶ LGHDWDULR� GHL� V LPERO L � FKH� VL� VHQWH� U L I LXWDWR� H�PHVVR� DL� PDUJLQL�� /¶ LGHDWDULR� FKH� YROHYD� DLXWDUH� OH�SHUVRQH� H� VL� WURYD� FRVWUHWWR� D� UHSULPHUOH��2YYLDPHQWH�� OD� SULYD]LRQH� GHO O ¶DXWRQRPLD��O ¶HPDUJLQD]LRQH� H� OR� VWUDYROJLPHQWR� GHO� UXROR� VRQR�HYHQWL� FKH� FDSLWDQR� DQFKH� DL� ODYRUDWRUL� PDWHULD O L � �&RVWRUR� WXWWDYLD� VRQR� HQWUDW L � QHO� ODYRUR� FRQ� O ¶ LGHD�GL� XQ� PHUR� EDUDWWR� WHPSR� [� GDQDUR�� 1HVVXQR� VL�DVSHWWD� FKH� L O � ODYRUR�GL� FDPHULHUH�GHL�0F'RQDOG�VLD�DXWRQRPR�� TXHO OR� GL� RSHUDLR� HGL OH� SRUW L � L O �VXFFHVVR�� IDUH� L O PHFFDQLFR� G¶DXWR� IDYRULVFD� OD�FUHVFLWD� GHL� FO LHQW L �� 1HO� ODYRUR� PDWHULD OH� L � IDWWRUL �LGHDO LVW LFL � R� LPPDWHULDO L � VRQR� XQ� SOXV� LQDVSHWWDWR��1HO� ODYRUR� LPPDWHULDOH�� DQFKH� YLVWH� OH� FRQGL]LRQL�HFRQRPLFKH� H� JLXULGLFKH� LQ� FXL� YLHQH� VYROWR�� L �IDWWRUL � LGHDO LVW LFL � VRQR� QHFHVVDULDPHQWH�SL�� HOHYDW L ��(� TXLQGL� OD� ORUR� IUXVWUD]LRQH� q� LQHYLWDEL OPHQWH� SL��SDWRJHQD�/D� JUDYLWj� GHO� EXUQ�RXW� U LV LHGH� DQFKH� QHO� VXR�FDUDWWHUH� GL� FRQWDJLRVLWj�� /¶ LGHDWDULR� FROSLWR� GD�EXUQ�RXW� GLVLQYHVWH� HPRWLYDPHQWH� GDO� ODYRUR�� HG�DUU LYD� DQFKH� D� VHQWLUH� L O � ODYRUR� FRPH� QHPLFR��RVW L OH�� VIUXWWDWRUH�� 1RQ� VROR� TXHVWD� VLQGURPH�SUHVHQWD� GLVWXUEL� GHO� FRPSRUWDPHQWR� H�SVLFRVRPDWLFL � � FKH� UHQGRQR� VRIIHUHQWH� L O � VRJJHWWR�VLQJROR�� (VVD� VL� U L I OHWWH� VXO O ¶RUJDQL]]D]LRQH� FRQ�LQHII LFLHQ]H�� DVVHQWHLVPR�� YLVVXW L � GL� SHUVHFX]LRQH��YHUL� H� SURSUL� VDERWDJJL�� HYHQWXDOH� U L W L UR�



���
GHO O ¶ LGHDWDULR� GDO� FDPSR�� 0D�� H� FLz� q� SL�� JUDYH�� L O �EXUQ�RXW� VL � U LYHUVD� DQFKH� VXL� FO LHQW L�XWHQWL� FKH�SRVVRQR� VXELUH� DQFKH� YHUL� H� SURSUL� DWWDFFKL� VDGLFL ��/H� FDXVH� GHO O ¶ LPSRWHQ]D� H� GHO OH� IUXVWUD]LRQL�GHO O ¶RSHUDWRUH� YHQJRQR� DWWU LEXLWH� LQ� SDUWH�DO O ¶RUJDQL]]D]LRQH�� FKH� SHUz� KD� DEEDVWDQ]D� SRWHUH�SHU� GLIHQGHUVL �� (G� LQ� SDUWH� DL� FO LHQW L�XWHQWL �� FKH�YHUVR� O ¶RSHUDWRUH� VRQR� VSHVVR� LQ� VWDWR� GL�GLSHQGHQ]D�/D� SUHYHQ]LRQH� H� OD� FXUD� GHO� EXUQ�RXW� VRQR� D]LRQL�SRVVLEL O L � SHU� O ¶RUJDQL]]D]LRQH�� PHQWUH� VRQR� IXRUL�GHO OD� SRUWDWD� GHO� V LQJROR�� FKH� KD� FRPH� XQLFD�SURVSHWW LYD� O ¶DGDWWDPHQWR� DG� XQD� FRQFH]LRQH� GHO�ODYRUR� FRPH� PHUFH�� FRQ� O ¶DJJUDYDQWH� GL� FRQGL]LRQL�HFRQRPLFKH�H�JLXULGLFKH�VSHVVR�LQDFFHWWDEL O L �
� /D�VDOXWH�GHO O ¶2UJDQL]]D]LRQHÊ� GDYYHUR� LQFUHGLEL OH� FRQVWDWDUH� TXDQWR� SRFD�DWWHQ]LRQH� VLD� VWDWD� GDWD� I LQRUD� DO OD� VDOXWH�GHO O ¶RUJDQL]]D]LRQH� LPPDWHULDOH�� VRO L WDPHQWH�GHGLFDWD� DO OD� VDOXWH� R� DO� EHQHVVHUH��3DUDGRVVDOPHQWH�� JO L � LQWHUYHQWL� SHU� OD� VDOXWH� H� OD�TXDO L Wj� GHO O ¶RUJDQL]]D]LRQH� VRQR� VWDW L � I LQRUD� TXDVL�WXWW L � FRQFHQWUDW L � LQ� RUJDQL]]D]LRQL� PDWHULD O L � � 7XWWH�OH� RUJDQL]]D]LRQL� LPPDWHULD O L � V L � GHGLFDQR� DO OD�VDOXWH� R� DO� EHQHVVHUH�� LQWHVL� LQ� VHQVR� ODWR�� 3HU� OH�RUJDQL]]D]LRQL� VDQLWDU LH� R� DVVLVWHQ]LDO L � TXHVWR� q�HYLGHQWH�� PD� DQFKH� OH� RUJDQL]]D]LRQL� FKH� VL�



���
RFFXSDQR� GL� FXOWXUD�� HGXFD]LRQH� R� IRUPD]LRQH�� GL�DUWH� R� GL� VSHWWDFROR�� GL� WXU LVPR� R� GL� VSRUW�� GL�LQIRUPD]LRQH� R� GL� SXEEO LFL Wj� KDQQR� FRPH� ILQH�XOW LPR� OD� VDOXWH�� L O � EHQHVVHUH�� OD� TXDO L Wj� GHO OD� YLWD��/H� RUJDQL]]D]LRQL� LPPDWHULD O L � � U LVSHWWR� D� TXHO OH�PDWHULD O L � � KDQQR� QHO OH� U LVRUVH� XPDQH� OD� ORUR�SULQFLSDOH� U LFFKH]]D�� ,Q� WHRULD� GXQTXH�� TXHVWH�XOW LPH� GRYUHEEHUR� HVVHUH� DWWHQW LVVLPH� DO OD� VDOXWH�GHO O ¶RUJDQL]]D]LRQH�� FLRq� DO OR� VWDWR� GL� EHQHVVHUH�FKH� QRUPH�� SURFHGXUH�� FO LPD� H� UXRO L � RUJDQL]]DW LYL �LQGXFRQR� QHJO L � RSHUDWRUL �� $� SDUWH� FHUWH� JUDQGL�RUJDQL]]D]LRQL� LPPDWHULD O L � SU LYDWH� �UDU LVVLPH��� L O �SDQRUDPD� GHO OH�PHGLH� H� SLFFROH� LPSUHVH� q� SULYR� GL�VHQVLEL O L Wj� RUJDQL]]DW LYD�� 4XDOFXQR� LPSXWD� TXHVWD�VLWXD]LRQH� DO O ¶DVVHQ]D� GHL� V LQGDFDW L �� PD� OD� 6FXROD�QRQFKp� OH� JUDQGL� EXURFUD]LH� PLQLVWHU LD O L � H�UHJLRQDO L � � R� OD� 5DL�� VRQR� XQD� SURYD�GHO O ¶ LQIRQGDWH]]D� GL� TXHVWD� LSRWHVL�� /H� JUDQGL�RUJDQL]]D]LRQL� LPPDWHULD O L � SXEEO LFKH� JHVW LVFRQR� OH�U LVRUVH� XPDQH� H� OD� VDOXWH� GHO O ¶RUJDQL]]D]LRQH� D�PHUL� FROSL� GL� FLUFRODU L�� OH� PHGLH� H� SLFFROH�RUJDQL]]D]LRQL� SXEEO LFKH� H� SULYDWH� OH� JHVW LVFRQR� LQ�SXUR� UHJLPH� GL� VHUYLW�� �DQFKH� VH� EHQHYROR���/¶XQLFR� SDUDJRQH� SRVVLEL OH� SHU� GHILQLUH� OH�FRQGL]LRQL� RUJDQL]]DW LYH� GLIIXVH� QHO OH� SLFFROH�RUJDQL]]D]LRQL� LPPDWHULD O L � GHO� VHWWRUH� VRFLDOH� q�TXHO OR� GHO OH� IHUU LHUH�H�GHO OH�PLQLHUH�GHO�;,;� VHFROR��/D� PDJJLRUDQ]D� GHO OH� SLFFROH� H� PHGLH�



���
RUJDQL]]D]LRQL� LPPDWHULD O L � q� RUJDQL]]DWD� VHFRQGR�FU LWHU L � ORQWDQLVVLPL� GDO OD� VDOXWH�� L � GLU L W W L � �VSHVVR�DQFKH� L� GRYHUL�� GHJO L � RSHUDWRUL� VRQR� GLVFUH]LRQDO L � �UHJROH� H� SURFHGXUH� VRQR� YDULDEL O L � LQ� EDVH�DO O ¶XPRUH�� L � UXRO L � VRQR� LQYHQWDW L � D O� PRPHQWR� H�PRGLI LFDEL O L � D� SLDFHUH�� L O � F O LPD� q� SHUORSL��KREELVW LFR�� OH� FRPSHWHQ]H� VRQR� RS]LRQDO L � �3RVVLDPR� GLUH� FKD� OD� VDOXWH� GHO OH� RUJDQL]]D]LRQL�GHO OD�VDOXWH�q�VSHVVR�JUDYHPHQWH�FRPSURPHVVD�/D� VDOXWH� GL� XQ¶RUJDQL]]D]LRQH q� GDWD�GDO O ¶HTXL O LEU LR� IUD� HVLJHQ]H� SURGXWW LYH� HG�HFRQRPLFKH� HG� L � ELVRJQL� VHFRQGDUL� GHJO L � RSHUDWRUL ��R� DOPHQR� GDO OD� U LFHUFD� SHUPDQHQWH� GL� TXHVWR�HTXL O LEU LR�� 8Q¶RUJDQL]]D]LRQH� q� VDQD� VH� YLYH� H� VL �VYL OXSSD� VHQ]D� YDPSLU L]]DUH� O ¶HURV� GL� FKL� FL � YLYH� H�ODYRUD�� $O� FRQWUDU LR� OR� q� VH� U LHVFH� D� IDU� HVSULPHUH�WXWWD� O ¶HQHUJLD� HG� L O � SRWHQ]LDOH� HVLVWHQW L �� , O � EXUQ�RXW�� D� PHQR� FKH� QRQ� VLD� U LVWUHWWR� DG� XQ� VLQJROR�VRJJHWWR�� q� XQ� VLQWRPR� GHO OD� ³PDODWW LD´�GHO O ¶RUJDQL]]D]LRQH�� , O � FRQWHVWR� QRQ� q� VROR� OR�VFHQDULR�� OR� VIRQGR�� PD� DQFKH� L O � FR�JHQHUDWRUH� GHO�GLVDJLR�� 4XHVWR� q� WDQWR� SL�� YHUR� H� FUXFLDOH� QHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L � FKH�� D� GLIIHUHQ]D� GL�TXHO OH� PDWHULD O L � � KDQQR� SRFD� R� QHVVXQD� GLVWDQ]D�IUD� SURGX]LRQH� H� IUXL] LRQH�� /H� RUJDQL]]D]LRQL�LPPDWHULDO L � QRQ� VRQR� PDL� DOWUD� FRVD� GDL� EHQL� R�VHUYL] L � LPPDWHULD O L � FKH� HURJDQR�� (� JO L � RSHUDWRUL� GL�TXHVWH� RUJDQL]]D]LRQL�� DQFKH� VH� RIIURQR�



���
SUHVWD]LRQL� SHUVRQDO L]]DWH�� QRQ� SRVVRQR� SUHQGHUH�OH� GLVWDQ]H�� 8Q� EXRQ� PHGLFR� QRQ� SXz� RSHUDUH� D�OXQJR� LQ� XQ� SHVVLPR� UHSDUWR�� 8Q� EXRQ� LQVHJQDQWH�QRQ�KD� VSD]LR� LQ� XQD� VFXROD�GHTXDO L I LFDWD��8Q�EXRQ�JLRUQDO LVWD� QRQ� ID� FDUU LHUD� VH� ODYRUD� LQ� XQ�JLRUQDOHWWR� VHPL�SRUQRJUDILFR�� 8Q� EXRQ� DWWRUH� QRQ�KD�VXFFHVVR�VH� ODYRUD� LQ�XQD�FRPSDJQLD�VFDGHQWH�&RVu�� OD� FXUD� GHO OD� TXDO L Wj� SURIHVVLRQDOH� GL� XQ�RSHUDWRUH� LPPDWHULDOH� GHYH DQGDUH� GL� SDUL� SDVVR�FRQ� OD� FXUD� GHO OD� TXDO L Wj� GHO O ¶RUJDQL]]D]LRQH� LQ� FXL�ODYRUD�� 1HO OH� RUJDQL]]D]LRQL� PDWHULD O L � TXHVWD� FXUD�SXz� DQFKH� HVVHUH� DII LGDWD� DG� HVSHUW L � VSHFLI LFL ��GLUH]LRQH� U LVRUVH� XPDQH�� WRS� PDQDJHPHQW�� VWDII�GL� FRQVXOHQW L��� QHO OH� RUJDQL]]D]LRQL� LPPDWHULD O L �HVVD� QRQ� SXz� FKH� HVVHUH� DII LGDWD� D� WXWW L � JO L �RSHUDWRUL �� &Lz� GD� XQD� SDUWH� q� FDXVDWR� GDL� SUREOHPL�GL� JUDQGH]]D� H� GL� FRVWR�� OH� SLFFROH� RUJDQL]]D]LRQL�LPPDWHULDO L � QRQ� SRVVRQR� SHUPHWWHUVL� D OFXQD�U LVRUVD� VSHFLI LFD�� 0D� VRSUDWWXWWR� VL � GHYH� DO OD�VSHFLI LF L Wj�GHO� ODYRUR� LPPDWHULDOH�/H� SUHVWD]LRQL� PDWHULD O L � SRVVRQR� HVVHUH� VHSDUDWH� H�GLVWDQW L�� GDO� FO LHQWH�IUXLWRUH�� GDO� PDQDJHPHQW�� H�IUD� ORUR�� , O � PH]]R� GL� FRO OHJDPHQWR�� L O � I L OR� FKH� OHJD�TXHVW L � VRJJHWW L � q� L O � SURGRWWR�� OD�PHUFH�� OD� FRVD��8Q�IDOHJQDPH� ID� XQ� SH]]R� GL� VHGLD�� SRL� OR� VSHGLVFH� LQ�XQ� DOWUR� FDSDQQRQH� R� WDYROR�� D� TXDOFXQR� FKH� OD�U L I LQLVFD�� SHU� SRL� LQYLDU OD� DG� XQ� PDJD]]LQR�� GD� FXL�SDUW LUj� FRQ� XQ� FDPLRQ�� VH� YHQGXWD� GD� XQ� XII LFLR�
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DSSRVLWR�� L O � SURFHVVR� YLHQH� DPPLQLVWUDWR� GD� XQ�XII LFLR� DQFKH� ORQWDQR� JHRJUDILFDPHQWH�� H� L O � WXWWR�YLHQH� JHVW LWR� GD� XQD� GLUH]LRQH�� FKH� D� VXD� YROWD�SXz� VWDUH� DOWURYH�� , O � ID OHJQDPH�� L O � U L I LQLWRUH�� L O �PDJD]]LQLHUH�� L O � YHQGLWRUH�� L O � FDPLRQLVWD��O ¶DPPLQLVWUDWRUH� HG� L O � PDQDJHPHQW� SRWUHEEHUR�DQFKH� QRQ� FRQRVFHUVL� Qp� YHGHUVL� PDL�� q� OD� VHGLD�FKH� FRVW LWXLVFH� L O � OHJDPH� RUJDQL]]DW LYR�� , O � ODYRUR�LPPDWHULDOH� IXQ]LRQD� EHQH� VROR� SHU� IDVL� LQWHJUDWH�H� FRRSHUDW LYH�� /¶DXWRUH� GHO� O LEUR�� O ¶HGLWRUH�� L O �JUDILFR� HG� L O � FRPSRVLWRUH�VWDPSDWRUH� VL� FRQVXOWDQR�SHU� GHFLGHUH� L O � W L WROR�� OD� FRSHUW LQD�� OR� VW L OH� H� D�YROWH� DQFKH� OD� FDUWD� GL� VWDPSD�� 8Q� IL OP� q� L O � IUXWWR�GHO OD� FRRSHUD]LRQH� FRQWLQXD� H� GLUHWWD� IUD� UHJLVWD��VFHQHJJLDWRUH�� SURGXWWRUH�� PXVLFLVWD�� IRWRJUDIR��DWWRU L �� $QFKH� SL�� VWUHWWD� q� OD� FRRSHUD]LRQH� LQ� XQD�FRPSDJQLD� WHDWUDOH� R� GL� EDO OR�� LQ� XQ¶RUFKHVWUD�� LQ�XQD� VTXDGUD� GL� FDOFLR�� /D� 6FXROD� q� RUJDQL]]DWD� SHU�RUJDQLVPL� FRO OHJLDO L � �DQFKH� VH� UDUDPHQWH�IXQ]LRQDQR��� *O L � RVSHGDO L � SHU� UHSDUW L � H� OH� VDOH�RSHUDWRULH� SHU� pTXLSHV�� , O � ODYRUR� LPPDWHULDOH� q� XQ�ODYRUR� GL� JUXSSR�� DQFKH� TXDQGR� q� VYROWR�LQGLYLGXDOPHQWH�� Ê� XQR� GHL� WDQWL � SDUDGRVVL� FKH�SURSULR� TXHVWR� ODYRUR�� LPPDWHULDOH� H� GXQTXH�FRO OHWW LYR�� VLD� VRJJHWWR� DO� GLU L W WR� G¶DXWRUH�� 6RQR�SL�� ³G¶DXWRUH´�� FLRq� SURGRWW L � GD� XQ� LQGLYLGXR�VLQJROR� SUHFLVR�� XQ� YHVW LWR� IDWWR� GD� XQ� VDUWR�� XQD�IRUPD� GL� SDQH�� XQ� PXUR�� XQ� JLRLHO OR�� FKH� XQ� O LEUR��
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XQD� FDQ]RQH�� XQ� I L OP�� XQD� IRWR� R� XQ� TXDGUR��,QIDWW L � XQD� PHUFH� SXz� DQFKH� HVVHUH� UHDO L]]DWD� GD�XQ� VLQJROR� LQGLYLGXR�� LVRODWR� GDO� FRQWHVWR�� 8Q�RJJHWWR� LPPDWHULDOH� q� VHPSUH� IUXWWR� GL� UHOD]LRQL��DQFKH� VH� q� SURGRWWR� LQ� VRO L WXGLQH�� /H� SDUROH� GL� XQR�VFU LWWRUH�� OH� QRWH� GL� XQ� PXVLFLVWD�� L � FRORUL � GL� XQ�SLWWRUH�� L O � VRJJHWWR� GL� XQD� IRWR� VRQR� QHO O ¶DU LD�� HG�DQFKH� L O � PRGR� LQ� FXL� VRQR� DVVHPEODW L � SXz� HVVHUH�LVSLUDWR� GDL� GLVFRUVL� DVFROWDW L � D O� EDU�� R� GDJO L �RJJHWW L � YLVW L � D O � PHUFDWR�� /¶ LPPDWHULD OH� q� VHPSUH�FRO OHWW LYR�� HG� DQFRUD� GL� SL�� OR� q� TXDQGR� q� SURGRWWR�GD� RUJDQL]]D]LRQL� GL� XRPLQL�� *UXSSR�� WHDP��VTXDGUD�� pTXLSH�� FRPLWDWR�� DVVRFLD]LRQH�� EDQGD��HQVHPEOH�� FRPSDJQLD�� VWXGLR�� ODERUDWRULR�� XII LFLR��FUHZ�� VWDII�� FDVW�� VRQR� L� WDQW L � V LQRQLPL� GL�XQ¶DJJUHJD]LRQH� GL� ODYRUR� LPPDWHULDOH�� 4XHVWR� VL�SURGXFH� TXDVL� VHPSUH� FRO OHWW LYDPHQWH�� D� YROWH� VL �HURJD� DQFKH� FRO OHWW LYDPHQWH�� PD� VHPSUH� LQ� RJQL�FDVR� OD� GLPHQVLRQH� SOXUDOH�� VRFLDOH� H� FRO OHWW LYD��SUHVLHGH� OD� SVLFRORJLD� GHO O ¶ LGHDWDULR�� 6H� QRQ� DOWUR�SHUFKp� L O � ODYRUR� GHO O ¶RSHUDWRUH� LPPDWHULDOH� VL DWWXD�H� VL� FRPSOHWD� LQ� FRO ODERUD]LRQH� FRO� IUXLWRUH�� , O � O LEUR�YLHQH� FRPSOHWDWR� GDO� OHWWRUH�� FRPH� L O � I L OP� GDO OR�VSHWWDWRUH�� /¶ LQVHJQDPHQWR� q� XQ� SDVVR� D� GXH� IUD�GRFHQWH� H� DO O LHYR�� FRPH� OD� WHUDSLD�� , O � YHQGLWRUH� VL�GHILQLVFH� FRQ� XQ� DWWR� FRQGLYLVR� FRO� FRPSUDWRUH��3RVVLDPR� GLUH� FKH� L O � VHUYL] LR� LPPDWHULDOH� q� VHPSUH�XQ� IDWWR� SOXUDOH�� QHO OD� SURGX]LRQH�� QHO OD� IRUQLWXUD�
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H� QHO OD� IUXL] LRQH�� DQFKH� VH� O ¶ LGHDWDULR� H� O ¶XWHQWH�VRQR�GXH�VLQJRO L �
���� /$�48(67,21(�(7,&2±(67(7,&$
, O � PHWDOPHFFDQLFR� GHO OD� )LDW� KD� VFDUVH�UHVSRQVDEL O L Wj� FLUFD� OD� EHO OH]]D� R� OD� TXDO L Wj� GHO OH�DXWR� SURGRWWH�� , O � PXUDWRUH� UDUDPHQWH� YLHQH�U L WHQXWR� UHVSRQVDEL OH� GHO� FURO OR� GHO� SDOD]]R� FXL� KD�ODYRUDWR�� 6H� L O � SDQHWW LHUH� ID� XQ�HUURUH�GL� FRWWXUD�� L O �SDQH� YLHQH� U L IDWWR� H� YHUVR� L O � FO LHQWH� q� UHVSRQVDEL OH�L O � W L WRODUH� GHO� QHJR]LR�� /¶ LPELDQFKLQR� QRQ� ILUPD� L�VRII L W W L � FKH� GLSLQJH�� H� QHVVXQR� OR� SXz� FU LW LFDUH� VH�L O � FRORUH� q� EUXWWR�� , O � ODYRUR� PDWHULD OH� q�FDUDWWHU L]]DWR� GDO O ¶ L UUHVSRQVDEL O L Wj� GL� FKL� OR� VYROJH��5HVSRQVDEL OH� GDO� SXQWR� YLVWD� HW LFR�� HVWHW LFR� R�JLXULGLFR� q� O ¶RUJDQL]]D]LRQH� LPSHUVRQDOH� SHU� OD�TXDOH� L O � ODYRUR� YLHQH� VYROWR��1HO� ODYRUR� LPPDWHULDOH�OD� VLWXD]LRQH� q� RSSRVWD�� 6H� XQ� LQVHJQDQWH�FRPPHWWH� HUURUL � YLHQH� SHUVRQDOPHQWH� U L WHQXWR�UHVSRQVDEL OH�� VRQR� UDUL � L � FDVL� LQ� FXL� YLHQH� FKLDPDWD�LQ� FDXVD� O ¶RUJDQL]]D]LRQH� VFRODVW LFD�� 6H� XQ�LPELDQFKLQR� GLSLQJHVVH� JUDWXLWDPHQWH� GL� JU LJLR� OD�IDFFLDWD� GL� XQD� FDVD� VDUHEEH� FRQVLGHUDWR� XQ�EHQHIDWWRUH�� VH� OR� ID� XQ� JUDII L WDUR�� YLHQH�DUUHVWDWR�� &KL� VFU LYH� XQ� O LEUR�� XQ� DUW LFROR� R� XQ�VDJJLR� OR� I LUPD� H� QH� DVVXPH� OD� UHVSRQVDEL O L Wj�� , O �YHQGLWRUH� FKH� LQJDQQD� L O � FO LHQWH� SHUGH� OD� IDFFLD�� 6H�
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XQ� PDQLIHVWR� SXEEO LFL WDU LR� q� EUXWWR�� q� L O � JUDILFR� DG�HVVHUH� VYDOXWDWR�� QRQ� O ¶DWWDFFKLQR� R� OR� VWDPSDWRUH��6L� SRWUHEEH� GLUH� FKH� FLz� q� GRYXWR� DO� IDWWR� FKH�O ¶DWWDFFKLQR� VL� O LPLWD� DG� HVHJXLUH� XQ� RUGLQH�� 0D�TXHVWR� DUJRPHQWR� VL� EDVD� VXO OD� SUHVXQ]LRQH� FKH� L O �JUDILFR� QRQ� DEELD� RUGLQL� R� YLQFRO L � � ,QYHFH� DQFKH� L O �ODYRUDWRUH� LPPDWHULDOH� q� VRWWRSRVWR� D� FRPDQGL� R�YLQFRO L � SURYHQLHQWL� GDO� FO LHQWH�� GDO� VXR� FDSR�� GDL�FRO OHJKL�� 7XWWDYLD�� PHQWUH� FL� V L � DVSHWWD� FKH� L O �ODYRUDWRUH� PDWHULD OH� GHEED� VROR� HVHJXLUH�� SHU�O ¶ LGHDWDULR� O ¶DVSHWWDW LYD� q� FKH� QHJR]L� H� GLIHQGD� OD�VXD� O LEHUWj� G¶D]LRQH�� , O � ODYRUR� LPPDWHULDOH� q�FDUDWWHU L]]DWR� GDO OD� UHVSRQVDEL O L Wj�� UHDOH� R�SHUFHSLWD�� GL� FKL� OR� ID�� ,Q� XQ¶RUJDQL]]D]LRQH�PDWHULD OH� DYYLHQH� SHU� VRO L WR� FKH� OD� VXD� EXRQD�LPPDJLQH� VL� HVWHQGD� ILQR� DL� ODYRUDWRUL �� $O� FRQWUDU LR�OD� VLWXD]LRQH�QHO� ODYRUR� LPPDWHULDOH�� OD� YDOXWD]LRQH�VL� HVW LQJXH� QHO OD� SUHVWD]LRQH� GHO� V LQJROR� LGHDWDULR��6H� XQ� LQVHJQDQWH� q� EUDYR� QRQ� q� PDL� OD� VFXROD� DG�HVVHUH� PHULWRU LD�� 6H� XQ� DWWRUH� q� GL� TXDO LWj��QHVVXQR� HVWHQGH� L O � VXR�PHULWR� DO O ¶ LQWHUD� FRPSDJQLD�WHDWUDOH�� 6H� XQ� RSHUDWRUH� GHO O ¶D LXWR� QRQ� IXQ]LRQD��SRFKL� SHQVDQR� DG� LQFROSDUQH� O ¶RUJDQL]]D]LRQH� GL�DSSDUWHQHQ]D�� 1HO� ODYRUR� PDWHULD OH� OD�UHVSRQVDEL O L Wj� LQGLYLGXDOH� q� RVFXUDWD� GD� TXHO OD�RUJDQL]]DW LYD�� QHO� ODYRUR� LPPDWHULDOH� OD�UHVSRQVDEL O L Wj� RUJDQL]]DW LYD� q� VXO OR� VIRQGR��PHQWUH�TXHO OD� LQGLYLGXDOH� q� LQ� SULPR� SLDQR�� , O � PRWLYR� GL�



���
TXHVWD� GLIIHUHQ]D� YD� U LFHUFDWR� QHO OD� QDWXUD� GHO�FRQWUDWWR� IUD� FO LHQWH� H� IRUQLWRUH� GHO� EHQH� R�VHUYL] LR�� 1HO OH� WUDQVD]LRQL� PDWHULD OL � L O � F O LHQWH� VL�UHOD]LRQD� FRQ� O ¶RUJDQL]]D]LRQH�� FRPSULDPR� XQD� WY�GL� XQD� FHUWD� LPSUHVD�� QRQ� SHUFKp� FKL� O ¶KD�DVVHPEODWD� VL� FKLDPD�%UDPELO OD� R�&KDR�3DQJ��1HO OH�WUDQVD]LRQL� LPPDWHULD O L � L O � F O LHQWH� VL� DII LGD� D� TXHO�SDUW LFRODUH� RSHUDWRUH�� FRQ� OXL� QHJR]LD� OD� UHOD]LRQH��FRPSUD� L � VHUYL] L � R� SURGRWW L � H ODERUDW L � R� JDUDQWLW L � GD�XQ� SUHFLVR� LGHDWDULR��1HO� FDVR� LQ� FXL� L O � UDSSRUWR� VLD�FRQ� XQ¶RUJDQL]]D]LRQH� LPPDWHULDOH�� q� IUHTXHQWH�FKH� OD� VFHOWD� DYYHQJD� SHUFKp� HVVD� q� FRPSRVWD� GD�SDUW LFRODUL � LQGLYLGXL�� FL � V L � DII LGD� DG� XQ¶DJHQ]LD�SXEEO LFL WDU LD� SHUFKp� O u � ODYRUD� TXHO� JUDILFR� FKH� FL�LQWHUHVVD�� VL � OHJJH� XQ� JLRUQDOH� VXO� TXDOH� VFU LYRQR�TXHL� SDUW LFRODUL � JLRUQDO LVW L � R� VDJJLVW L�� V L � FRPSUD�TXHO� VHUYL] LR� R� SURGRWWR� I LQFKp� F¶q� TXHO� YHQGLWRUH�R� TXHO O ¶DFFRXQW�� 1RQ� VRQR� UDUL � L � FDVL� LQ� FXL�O ¶RUJDQL]]D]LRQH� SHUGH� L � FO LHQW L � TXDQGR� VH�QH� YD�XQ�FHUWR� ODYRUDWRUH� LPPDWHULDOH�� R� LQ� FXL� DGGLU L WWXUD� L �FO LHQW L � VHJXRQR� O ¶ LGHDWDULR�� TXDQGR� FDPELD�RUJDQL]]D]LRQH�� 1HO� PDWHULD OH� OD� I LGXFLD� q�DFFRUGDWD� DO OD� ³PDUFD´�� DO� SXQWR� FKH� VHPSUH� SL��VSHVVR� OH� JUDQGL� LPSUHVH� VRQR� VROR� SURSULHWDU LH�GHO� ³ ORJR´�� 1HO O ¶ LPPDWHULD OH� OD� I LGXFLD� q� U LVHUYDWD�DO OH� SHUVRQH�� DO� SXQWR� FKH� VXFFHGH� GL� VHJXLU OH� QHL�ORUR� WUDVIHULPHQWL� GD� XQD� PDUFD� DO O ¶D OWUD�� 1H�FRQVHJXH� FKH� O ¶ LPSHJQR� HW LFR� GHO O ¶ LGHDWDULR� q�
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PROWR� PDJJLRUH� GL� TXHO OR� GHO� ODYRUDWRUH�LPPDWHULDOH�� , O � ODYRUDWRUH� PDWHULD OH� q� HVRQHUDWR�GDO� GRYHUH� PRUDOH� GL� V LQGDFDUH� VX� TXHO OR� FKH� ID�O ¶RUJDQL]]D]LRQH�� 6H� TXHVWD� HYDGH� L O � I LVFR�� VIUXWWD�JO L � LPPLJUDW L � R� L � ODYRUDWRUL� GHO� WHU]R� 0RQGR��DGXOWHUD� L � SURGRWW L � �PLVW L I LFD� VXL� SUH]]L �� L � ODYRUDWRUL�QRQ� YHQJRQR� FDULFDW L � GD� DOFXQD� UHVSRQVDEL O L Wj��$QFKH� QHL� FDVL� LQ� FXL� OH� L O OHJDO L Wj� U LJXDUGDQR� OD�TXDO L Wj� GHL� SURGRWW L � H� GXQTXH� QRQ� SRVVRQR� QRQ�HVVHUH� QRWH� DL� ODYRUDWRUL �� 4XHVWR� FUHD� SDUDGRVVL�VFRQFHUWDQWL�� , O � ODYRUDWRUH� FKH� FDULFD� H� VFDULFD�FDVVH� GL� GURJD� q� U L WHQXWR� FRPSOLFH� GL� DVVRFLD]LRQH�SHU�GHO LQTXHUH�� L O �PXUDWRUH�FKH� LPSDVWD� OD�PDOWD� LQ�SDUW L � LQDGDWWH� D� UHJJHUH� L � SDOD]]L�� TXDQGR� OD� GLWWD�YLHQH� FKLXVD� JRGH� GHO OD� FDVVD� LQWHJUD]LRQH�� 0D�WDQW ¶q�� 1HO� FDVR� GHO� ODYRUR� LPPDWHULDOH� HVLVWH� XQD�SUHVXQ]LRQH� GL� FRUUHVSRQVDEL O L Wj� IUD�RUJDQL]]D]LRQH� H� LGHDWDUL � � VH� QRQ�JLXULGLFD�� DOPHQR�QHO O ¶RSLQLRQH� SXEEO LFD�� $Q]L�� D� YROWH� U LHVFH� L O � JLRFR�GL� SUHVW LJLR� GL� IDU� FRQVLGHUDUH� UHVSRQVDEL O L � VROR� L �ODYRUDWRUL� H� QRQ� O ¶RUJDQL]]D]LRQH�� Ê� OD� UHJROD� QHO OH�RUJDQL]]D]LRQL� LPPDWHULD O L SXEEO LFKH�� FRPH� OH�IHUURYLH�� JO L � HQW L � ORFDO L � H� OH�PXQLFLSDO L]]DWH�� OD� 5DL��O ¶HVHUFLWR� R� OD� PDJLVWUDWXUD�� 6H� LQ� XQ� RVSHGDOH�YHQJRQR� VFRSHUW L � L � WRSL� R� L � SD]LHQWL � YHQJRQR�DYYHOHQDWL� GDO OH� FXFLQH�� L O � EXRQ� QRPH� GHO� FKLUXUJR�YDFL O OD�� 6H� XQ� JLRUQDOH� SXEEO LFD� QRWL] LH� ID OVH�� L �UHGDWWRUL � LQ� WRWR� VXELVFRQR� XQD� GLVLVW LPD� VRFLDOH��
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8Q� HFFHO OHQWH� PXVLFLVWD� QRQ� WURYD� U LFRQRVFLPHQWL�VH� ODYRUD� LQ� XQD� EDQG� VFDGHQWH�� FRPH� XQ� RWW LPR�LQVHJQDQWH� LQ� XQD� VFXROD� PDOIDPDWD�� R� XQ� EXRQ�IRWRJUDIR� GL� SRUQRJUDILD�� &KL� ID� OH� IRWR� SHU�XQ¶ LPSUHVD�� DQFKH� OHJDOH�� GL� SRUQRJUDILD�GDQQHJJLD� OD� SURSULD� LPPDJLQH� ODYRUDW LYD��PROWR�GL�SL�� GHO� W LSRJUDIR� FKH� VWDPSD� OD� U LYLVWD� R�GHO O ¶HGLFRODQWH� FKH� OD� YHQGH�� 3HU� TXHVWR� L � VHUYL] L �SRUQRJUDILFL � VRQR� UDUDPHQWH� I LUPDWL�� /D� FRVD�FDPELD� VH� OD� SRUQRJUDILD� DVVXPH� L O � YDORUH�VLPERO LFR� ± FLRq� VRFLDOPHQWH� FRQVHQVXDOH� ± GL�³HURW LVPR´�� DO ORUD� IRWRJUDIR� H� DWWRUL � V L � I L UPDQR�DSHUWDPHQWH� H� FKL� YHQGH� L O � PDWHULD OH� SXEEO LFDWR� VL�GHILQLVFH� FRO OH]LRQLVWD� G¶DUWH�� , O � IDWWR� q� FKH� QRQ�VROR� L O � IRWRJUDIR�� PD� DQFKH� L O � GDWRUH� GL� OXFL �� L O �SDUUXFFKLHUH� H� L O � WUXFFDWRUH�� L O � VDUWR� GL� XQ� VHUYL] LR�R� XQ� I L OPDWR� SRUQRJUDILFR�� QRQ� SRVVRQR� DQGDUH� LQ�JLUR� D� YDQWDUVHQH�� $OPHQR� QRQ� TXDQWR� SXz� IDU OR�XQ� RSHUDLR� GL� XQD� IDEEULFD� FKH� SURGXFH� JDV�QHUYLQR�� FRQVLGHUDWR� SUHVXQWLYDPHQWH�LUUHVSRQVDEL OH� GDO O ¶RSLQLRQH� SXEEO LFD�� 0HQWUH�GXQTXH� L O � ODYRUDWRUH� PDWHULD OH� SXz� GLVLQWHUHVVDUVL�GHO O ¶RUJDQL]]D]LRQH� LQ� FXL� RSHUD�� O ¶ LGHDWDULR� QRQ�SXz� QRQ� WHQHUQH� FRQWR� HG� q� FRVWUHWWR� D� VRWWRSRUOD�DG�XQ�FRVWDQWH�FRQWURO OR�HW LFR±HVWHW LFR�
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6HVWR�FDSLWROR,O�IXWXUR�GHO�ODYRUR�LPPDWHULDOH�LPSUHVD�DXWRQRPDH�DYDQJXDUGLD�SROLWLFD

���� %,62*1,��6(59,=,��,035(6$�,00$7(5,$/(
/
HYLGHQWH� GHFO LQR� GHO�:HOIDUH� 6WDWH� KD� IRUQLWR� DJO L �(QW L � 3XEEO LFL � XQ� DO LEL� SHU� GLVIDUVL� SURJUHVVLYDPHQWH�GHO OR� VFRPRGR� SUREOHPD� GHL� ELVRJQL� LPPDWHULD O L � �4XHVWR� QRQ� VRUSUHQGH� VH� VL� FRQVLGHUD� OD� QDWXUD� H�OD� VWRULD� GHJO L � (QW L � 3XEEO LFL � � DYYH]]L� D� FRQIURQWDUVL�FRQ� PDWWRQL� R� SDQGHWWH� SL�� FKH� FRL� &LWWDGLQL�� (� L O �:HOIDUH� q� TXHVW LRQH� GL� HVVHUL� XPDQL�� QRQ� GL� QRUPH�R�SLDQL�UHJRODWRUL �H� O LFHQ]H�6RUSUHQGH� LQYHFH� OR� VWDWR� GL� WRUSRUH� H� VWXSRUH� FKH�KD� FROSLWR� FRORUR� FKH� SHU� VFHOWD� FXOWXUDOH��LGHRORJLFD� R� SURIHVVLRQDOH� KDQQR� LQWUDSUHVR� OD� YLD�GHO OD� UHVSRQVDEL O L Wj� �FLRq� GHO OD� U LVSRVWD�� YHUVR� L �ELVRJQL� QRQ� OHJDWL� D O OH� FRVH�� 3VLFRORJL�� VRFLRORJL��SHGDJRJLVW L � � IRUPDWRUL �� DQLPDWRUL � HGXFDWRUL ��RSHUDWRUL� FXOWXUDO L � H� VRFLDO L � LQ� JHQHUH�� LQWHO OHWWXDO L � �VFU LWWRU L � � JLRUQDO LVW L � � SHUVLQR� LQVHJQDQWL� � OD�FDWHJRULD� GL� RSHUDWRUL� GHO O 
XPDQR� FKH� q� SL��WUDGL]LRQDOH��� YLYRQR� GD� ROWUH� XQ� GHFHQQLR� LQ� VWDWR�GL� WUDQFH�� 6HQWRQR� GL� SHUGHUH� JUDGXDOPHQWH� TXHO OD�
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JUDQGH� 1XWU LFH�0LHW LWU LFH� FKH� q� VWDWR� O 
(QWH�3XEEO LFR� SHU� SL�� GL� WUHQWD� DQQL�� H� VL � DEEDQGRQDQR�DO OD� GHSUHVVLRQH� VFLYRODQGR� YHUVR� OD�GLVRFFXSD]LRQH� R� VRWWRFFXSD]LRQH� SHUHQQH�� RSSXUH�YHUVR� XQR� VWDWR� GL� VXGGLWDQ]D� FRUW LJLDQD�� 1RQ�PRVWUDQR� DYLGLWj� GL� GDQDUR�� L O � FKH� q� QREL OH�� 1RQ�GDQQR� D� YHGHUH� QHSSXUH� XQD� YRJO LD� GL� FUHVFLWD� R�VXFFHVVR� SURIHVVLRQDOH�� L O � FKH� q� WU LVWH�� 0D� QRQ�VHPEUDQR� PROWR� LQWHUHVVDW L � QHPPHQR� DG� DVVROYHUH�DO OD� ORUR� SULQFLSDOH� IXQ]LRQH� VRFLDOH� ± DLXWDUH� OD�JHQWH� D� VRGGLVIDUH� L � SURSUL� ELVRJQL� ±�� L O � FKH� q�WUDJLFR�4XDQGR� VL� FHUFD� GL� IDU� U L I OHWWHUH� JO L � RSHUDWRUL� VX�TXHVWD� VLWXD]LRQH�� QRQ� OD� QHJDQR� PD� DFFDPSDQR�XQD� VHULH� GL� SVHXGR±VSLHJD]LRQL�� OD� FXL� QDWXUD�GLIHQVLYD� q� HYLGHQWH�� /H� WUH� DIIHUPD]LRQL� SL��IUHTXHQWL�VRQR�� OD� PDJJLRU� SDUWH� GHO OD� JHQWH� VWD� EHQH�� H�GXQTXH�QRQ�KD�ELVRJQR�GL�QRL�� LQYHFH�TXHO O L � FKH�VWDQQR� PDO LVVLPR� FL� FKLHGRQR� DLXWR� H� L O � V LVWHPD�GHO�:HOIDUH�UHVLGXR�JO LH OR�IRUQLVFH� SRLFKp� L O � :HOIDUH� VWD� I LQHQGR�� OD� JHQWH�GRYUHEEH� SDJDUH� SHU� L � VHUYL] L � LPPDWHULD O L � � PD�QRQ�SXz�R�QRQ�YXROH�IDU OR� L � ELVRJQL� GHO OD� JHQWH� RJJL� VRQR� LQGHJQL� GHO�QRVWUR� LQWHUYHQWR� �XQ� UHDO L W\� VKRZ�H�XQD�SDUW L WD�GL�FDOFLR�EDVWDQR��
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/D� SULPD� DIIHUPD]LRQH� q� PROWR� VXSHUILFLD OH��$IIHUPDUH� FKH� L O � GLVDJLR� GL� YLYHUH� VL� PLVXUD� VROR�GDL� FDVL� JUDYL� FKH� DUU LYDQR� DL� 6HUYL] L � 3XEEO LFL � �V LJQLI LFD� QRQ� VDSHU� OHJJHUH� VRWWR� L O � SHOR�GHO O 
DFTXD�� %DVWD� DSULUH� OD� WHOHYLVLRQH�� OHJJHUH� XQ�JLRUQDOH�� R� VROR� IDUH� TXDWWUR� FKLDFFKLHUH� DO� EDU��SHU� VDSHUH� FKH� QHJO L � XOW LPL� ������ DQQL� L O � GLVDJLR� q�DXPHQWDWR� D� GLVPLVXUD�� /D� IUDQWXPD]LRQH� VRFLDOH��OD� SHUGLWD� GHO� IXWXUR�� OD� U LRUJDQL]]D]LRQH� VX� VFDOD�SODQHWDULD� GHO OH� UHOD]LRQL� VRFLR�HFRQRPLFKH� KDQQR�SURGRWWR� QHL� V LQJRO L � XQD� YRUDJLQH� GL� LQVLFXUH]]D��GHSUHVVLRQH�� DQJRVFLD� LQ� WXWWR� O 
2FFLGHQWH�� 4XHVWR�DELVVR� QRQ� KD� DQFRUD� SURGRWWR� GLVDVWU L � VX� YDVWD�VFDOD� �PD� OD� YRJO LD� GL� JXHUUD� FKH� FLUFROD� FKH�FRV
q"�� VROR� SHUFKp� VL� VRQR� WURYDWL� DQDOJHVLFL � H�DQHVWHW LFL � GL� PDVVD�� $VSHWWDUH� FKH� OD� JHQWH� DUU LYL �VXO� EDUDWUR� R� O 
DEELD� DQFKH� DWWUDYHUVDWR�� H� VL �GHFLGD� SHUFLz� D� IUXLUH� GHL� VHUYL] L � LPPDWHULD O L � � KD�XQ� HQRUPH� FRVWR� LQGLYLGXDOH� H� VRFLDOH�� HG� LQROWUH�FRQGDQQD� JO L � RSHUDWRUL� H� OH� VFLHQ]H� VRFLDO L � D O OD�PDUJLQDO L Wj�� 4XHO O L � FKH� VWDQQR� YHUDPHQWH� PDOH�VRQR�� SHU� IRUWXQD�� XQD� PLQRUDQ]D� H� JO L � RSHUDWRUL�VRFLDO L � DXPHQWDQR� LQ� ,WDO LD� DO� U L WPR� GL� ����������XQLWj� O 
DQQR�/D� VHFRQGD� DIIHUPD]LRQH� q� SDOHVHPHQWH� IDOVD�� OD�JHQWH� SDJD� XQ� VDFFR� GL� VROGL� SHU� FHUFDUH�VRGGLVID]LRQH� DL� ELVRJQL� LPPDWHULD O L � � 6ROR� FKH� QRQ�O L � Gj� DJO L � RSHUDWRUL� VRFLDO L � � /¶ LVWHU LD� GHO OD� PDUFD� � L O �



���
ORJR�� QRQ� q� FHUWR� OHJDWD� DO OH� PLJO LRU L �FDUDWWHU LVW LFKH� PDWHULD O L � GHO OH� FRVH� FKH� YHQJRQR�FRPSUDWH�� 4XDQGR� OD� JHQWH� FRPSUD� XQ� FDSR� GL�%HQHWWRQ�� XQD� VFDUSD� 1LNH�� XQ� RURORJLR� 6ZDWFK� R�XQ� WHOHIRQLQR� 1RNLD� QRQ� q� FHUWR� SHUFKp� TXHVW L �RJJHWW L � KDQQR� XQD�PDJJLRUH� YDORUH�PDWHULD OH� GHO OH�DQDORJKH� FRVD� SURGRWWH� GD� DQRQLPL� %UDPELO OD�� /D�JHQWH� FRPSUD� RJJHWW L � �GL� PDUFD�� SHUFKp� LQ� UHDOWj�FRPSUD� L O � PRQGR� IDQWDVW LFR� FKH� TXHVWD� SURPHWWH��HG� LQVLHPH� O 
 LQWHJUD]LRQH� FRQ� OD� PDVVD� FKH� ID� OD�VWHVVD� VFHOWD�� /H� LPSUHVH� YHQGRQR� VHPSUH� SL��LPPDJLQL�� LGHH��VLPERO L �FKH�RJJHWW L �, O � WXU LVPR� GL� PDVVD�� LQ� OXRJKL� VHPSUH� SL�� HVRWLFL � �QRQ� q� FHUWR� OHJDWR� DO O 
H O LRWHUDSLD� GL� XQ� WHPSR�� , O �IHQRPHQR� VRGGLVID� HYLGHQWHPHQWH� L O � ELVRJQR� GL�DYYHQWXUD�� GL� HYDVLRQH�� GL� LGHQWLI LFD]LRQH�� ,�ELVRJQL� HGXFDWLYL � WURYDQR� XQD� U LVSRVWD�QHO O 
DFTXLVWR� GL� JLRFDWWRO L � � QHO� FRUVLI LF LR�SRPHULGLDQR�SHU� L � EDPELQL �GDQ]D�� FKLWDUUD�� O LQJXH��MXGR�� HFF���� ,� ELVRJQL� DVVLVWHQ]LDO L � H� VRFLDO L � VRQR�DXPHQWDW L � � SHUFKp� VH� L O � :HOIDUH� VWD� PRUHQGR�� QRQ�q� DQFRUD� PRUWD� OD� SLHWDV� GHO OD� JHQWH�� 7XWW L � V L �SUHQGRQR� DVVDL� SL�� FXUD� RJJL� FKH� XQ� WHPSR� GHJO L �DQ]LDQL�� GHL� GLVDEL O L � � GHJO L � LPPLJUDW L � � GHL� FDUFHUDW L � �GHL� PLQRUL� H� GHL� JLRYDQL� LQ� GLII LFROWj�� /D� GLIIXVLRQH�GHO OD� 1HZ� $JH�� FKH� WRFFD� GDO OD� FXFLQD� DO OD�PHGLFLQD� DO OD� PXVLFD� q� XQD� U LVSRVWD� HYLGHQWH� DO�ELVRJQR� GL� V LFXUH]]D� H� VHUHQLWj��PLVWHUR� H� IHGH�� /D�



���
VWHVVD� HVSORVLYD� GLIIXVLRQH� GHO OD� PXVLFD� SRS�URFN�SXz� HVVHUH� LQWHVD� FRPH� XQD� IRUPD� GL� �SRHVLD�SRSRODUH�� FKH� HVSULPH� H� UDSSUHVHQWD� L � ELVRJQL�HPRWLYL�GL�PL O LRQL�GL�JLRYDQL�/D� PDQLD� GHO� I L WQHVV� KD� D� FKH� IDUH� FRO� FRUSR�� PD�SRFKH� FRVH� VRQR� LPPDWHULDO L � FRPH� L O � FRUSR�� VDOXWH��EHO OH]]D�� WRQLFLWj� VRQR� GLPHQVLRQL� GHO OR� VSLU L WR�� /D�JHQWH� VRGGLVID� FRO� I L WQHVV� L O � ELVRJQR� GL�DGDWWDPHQWR� DJO L � LGHDO L � VRFLDO L � � O 
DGHVLRQH� DL� YDORU L �GL� PDVVD�� OD� VRWWRPLVVLRQH� DJO L � LPSHUDW LYL � GHL�PHGLD�� OD� VLFXUH]]D� GL� Vp�� 1RQ� D� FDVR� L O � I L WQHVV�PREL O L WD� SL�� L � JLRYDQL� GHJO L � DQ]LDQL�� FKH� QH�DYUHEEHUR� ELVRJQR� VRSUDWWXWWR� GDO� SXQWR� GL� YLVWD�SVLFKLFR�� /H� SDOHVWUH� VRQR� SDOHVWUH� GHO OD� SVLFKH��SULPD�FKH�GHO�FRUSR�'HO OR� VWHVVR� VHJQR�� PD� LQ� TXDQWLWj� DPSOL I LFDWD�� q�OD� GLIIXVLRQH� GHO OR� VSRUW� H� GHO OH� HVSHULHQ]H�HVWUHPH�� GDO� VDOWR� FRQ� JO L � H ODVW LFL � D O� WUHNNLQJ� QHO OD�JLXQJOD�� GDL� JRPPRQL� VXO OH� UDSLGH� DL� SDUDFDGXWH�GDL� JUDWWDFLHO L � � 6WHVVD� PXWD]LRQH� KD� VXELWR� L O �GLYHUW LPHQWR�� ,� VXSHUWHFQRORJLFL � OXQD� SDUN�� VRQR�SDVVDWL � GDL� GRQGRO L L � H� OH� SDSHUHWWH� DO OH� FDGXWH�PR]]DILDWR�� L � PRVWU L � H� L � PLWUDJO LDWRUL �� 1HVVXQR� YD�SL�� LQ� XQD� VDOD� GD� EDO OR�� WXWW L � YRJO LRQR� XQD� VLPLO �DVWURQDYH� QHO OD� TXDOH� GLPHQDUVL�� ,� I L OP� FKH� QRQ�KDQQR� HIIHWW L � VSHFLDO L � VRQR� UHOHJDWL� QHL� WU LVW LVVLPL�FLQHIRUXP� H� QHL� SDWHW LFL � IHVW LYDO� GL� 5LYLVRQGRO L � �6SRUW� HVWUHPL� H� GLYHUW LPHQWL� RUU L I LFR�KLJK� WHFK�



���
VRQR� VRGGLVIDWWRUL � HYLGHQWL� GHO� ELVRJQL� GL� HPR]LRQL��HG�DQFRUD�XQD�YROWD��GL� LGHQWLWj�H�DSSDUWHQHQ]D�(� FKH� GLUH� GL� FKLURPDQWL�� DVWURORJL�� IDWWXFFKLHUH��PDJKL�� FDUWRPDQWL� FKH� VSXQWDQR� VX� RJQL� JLRUQDOH�HG� RJQL� FDQDOH� WHOHYLVLYR"� 8Q� IHQRPHQR�LQFRPSUHQVLEL OH�� VH� QRQ� FRPH� ULFHUFD� GLVSHUDWD� GL�V LFXUH]]D�� &RPH� LQWHUSUHWDUH� O 
DEQRUPH� VYL OXSSR�GHO OD� SRUQRJUDILD� VHVVXDOH�� HPRWLYD�� UHOD]LRQDOH�FKH� FL� DYYL OXSSD� VX� FDUWD�� VX�YLGHR�� VX� ,QWHUQHW�� VH�QRQ� FRPH� WHQWDW LYR� GL� WDFLWDUH� L O � ELVRJQR�GL� HURV� LQ�WXWWH� OH� DFFH]LRQL"� /
HYLGHQWH� LQFUHPHQWR� GHO OD�GHGL]LRQH� YHUVR� JO L � DQLPDO L � � FRVD� q� VH� QRQ� XQ�SDO O LDW LYR�SHU�XQD�VRFLDO L Wj�IUXVWUDWD"/D� IUHQHVLD� GHL� WHOHIRQLQL� q� XQ
HYLGHQWH� U LVSRVWD� DO�ELVRJQR� GL� �VWDUH� LQ� FRQWDWWR��� GL� HVVHUH�UDVVLFXUDW L � � GL� HVVHUH� FRQ� H� FRPH� WXWW L � � 3HUVLQR�,QWHUQHW� FKH� VHPEUD� TXDOFRVD� GL� VROR� WHFQRORJLFR��FLRq� PDWHULD OH�� KD� XQ� HYLGHQWH� UXROR� GL�VRGGLVIDWWRUH� GL� ELVRJQL� FRPH� OD� FUHDW LYLWj�� OD�VRFLDO L Wj�� O 
DXWRQRPLD�H� O ¶ LGHQWLWj�3RL� FL � VRQR� OH� GURJKH� GXUH� H� OHJJHUH�� O 
D OFRRO�� OH�FRUVH� YHORFL� LQ� VWDWR�GL� XEULDFKH]]D�� L � VXLFLGL� YHU L � H�SURSUL� ± HII LFDFL� R� VROR� WHQWDW L � ±�� L O � WU LRQIR� GHO OH�IDUPDFLH� �IDUPDFR� VLJQLI LFD� HW LPRORJLFDPHQWH� VLD�GURJD� FKH� FXUD�� H� GHO OH� GLHWH�� L O � GRSLQJ� GHJO L �VSRUW LYL�� HFFLWDQWL � R� DQHVWHW LFL � GL� PDVVD�� FKH�VHUYRQR� DG� DPSOL I LFDUH� R� WDFLWDUH� ELVRJQL�HPR]LRQDO L �



���
/D� YLROHQ]D� GLIIXVD� DO OR� VWDGLR�� VXO OH� VWUDGH�� VXL�PXUL� GHJO L � DPELHQWL �� QHL� FRQFHUW L � � VRGGLVID�� VLD�SXUH� LQ�PRGR�SDWRORJLFR�� L O � ELVRJQR�GL� LGHQWLWj� H�GL�JUXSSR�,QVRPPD�� L � ELVRJQL� VRQR� TXHO O L � GL� VHPSUH�� DQ]L��FRQ� O 
HPDQFLSD]LRQH� GDL� ELVRJQL� PDWHULD O L � � TXHO O L �LPPDWHULDO L � GL ODJDQR�� 0ROW L � GL� TXHVW L � QRQ� WURYDQR�U LVSRVWD� GD� SDUWH� GL� QHVVXQR�� Qp� JUDWXLWD� Qp� D�SDJDPHQWR�� 0ROW LVVLPL� WURYDQR� XQD� U LVSRVWD�GLVFXW LEL OH� R� L O OXVRULD� R� DQFKH� GDQQRVD�� PD� TXDO L �D OWHUQDWLYH� RIIURQR� L� FRVLGGHWW L � �RSHUDWRUL� VRFLDO L �VHU L�"/D� WHU]D� DIIHUPD]LRQH� VL� IRQGD� VX� XQD� GLVFXW LEL OH�DUURJDQ]D�� 4XHO OD� SHU� FXL� TXDOFXQR� q� GHOHJDWR� D�GHFLGHUH� TXDO L � VRQR� L� ELVRJQL� GHJQL� GD� TXHO O L � FKH�QRQ� PHULWDQR� VRGGLVID]LRQH�� (� GLVYHOD� L O � FDUDWWHUH�VRVWDQ]LDOPHQWH� DXWRULWDU LR� GL� RJQL� FRVLGGHWWD�SURIHVVLRQH� G
DLXWR� R� GL� FUHVFLWD�� 4XHO O L � FKH� YDQQR�GDL� FDUWRPDQWL� H� OHJJRQR� O 
RURVFRSR� FHUFDQR�FRQIHUPH�H� UDVVLFXUD]LRQL��(�DO ORUD"�&RVD�QRQ�YD� LQ�TXHVW L � GXH� ELVRJQL"� )RUVH� FKH� JO L � SVLFRORJL�� JO L �LQVHJQDQWL� R� L � VRFLRORJL� QH� VRQR� LPPXQL"� ,� JLRYDQL�FKH� VL� EXWWDQR� GDL� JUDWWDFLHO L � � FHUFDQR� L� I L OP�GHO O 
RUURUH�� R� DUU LYDQR� D� GURJDUVL� YRJO LRQR� �VROR��HPR]LRQL� IRUW L � � , O � FKH� WHVW LPRQLD� GL� XQ� DVVXQWR� SHU�L O � TXDOH� OH� HPR]LRQL� GHYRQR� HVVHUH� PRGHUDWH��DOJLGH�� SHWW LQDWH� H� SURQWH� SHU� DQGDUH� LQ� RQGD�� ±PHJO LR� DQ]L� VH� QRQ� FL� VRQR�� q� FRVu� VHFFDQWH�



���
GRYHUVHQH� RFFXSDUH�� ±�� &KL� FRPSUD� RJJHWW L � GL�PDUFD�� JXDUGD� OH� WHOHQRYHODV�� FRUUH� LQ� SDOHVWUD��YXROH� VROWDQWR� RPRORJDUVL� H� FHUFD� L O � FRQVHQVR� GHO�JUXSSR�� 6HQWL� FKL� SDUOD�� PLJO LD LD� GL� RSHUDWRUL�GHO O 
 LPPDWHULD OH� YHVW LW L � WXWW L � D O OR� VWHVVR� PRGR��I LGHO L]]DW L � I LQR� DO OD� QHTXL]LD� D� TXHVWR� R�TXHO O 
$VVHVVRUH� R� D� TXHVWD� R� TXHO OD� LGHRORJLD��FDSDFL� GL� SUHFLSLWDUH� QHO� SL�� GLVWUXWW LYR� EXUQ�RXW�SXU� GL� QRQ� VFRQWHQWDUH� O 
pTXLSH�� VHPSUH� LQ� FHUFD�GHO O 
DGRUD]LRQH� GL� XWHQWL �� FO LHQW L � H� SDUHQWL� GL�TXHVW L� � *HQWH� FKH� QRQ� KD� SUREOHPL� D� GLUH�SXEEO LFDPHQWH� GL� IDUH� XQ� ODYRUR� VRFLDOH� SHU� DYHUH��UHOD]LRQL� XPDQH� VRGGLVIDFHQWL�� �SHU� FXL� FL �FKLHGLDPR� SHUFKp� QRQ� VRQR� ORUR� D� SDJDUH� JO L �XWHQWL��� 1RQ� YRUUHPPR� IDUH� FRQFRUUHQ]D� DO OH�GURJKH� HG� DO OD� YLROHQ]D�QHJO L � VWDGL�� GLFRQR�PROW L � � (�SHUFKp� QR"� 1RQ� q� TXHVWR� FKH� JLXVW L I LFD� O 
HVLVWHQ]D�HG� L O � UXROR� GHJO L � RSHUDWRUL� GHO O 
 LPPDWHULD OH"� 1RQ� q�SHU� FRQWUDVWDUH� FRQ� OD� FXOWXUD� OH� LGLR]LH� GHL� PDVV�PHGLD�� FKH� DEELDPR� FUHDWR� OH� VFXROH"� *O L � SVLFRORJL�QRQ� KDQQR� L O � FRPSLWR� GL� IDU� FRPSHWHUH� OD�FRQVDSHYROH]]D� FKH� RIIURQR� FRQ� O 
DQHVWHVLD�SODQHWDULD� GHL� VHQWLPHQWL� H� GHO OD� PHQWH"� *O L �DQLPDWRUL� QRQ� VRQR� QDWL� SHU� VW LPRODUH� OD� FUHDW LYLWj�I LQR� D� UHQGHUOD� FDSDFH� GL� VXEO LPDUH� OD� YLROHQ]D"�*O L � HGXFDWRUL� QRQ� WURYDQR� OD� ORUR� UDJLRQH� G
HVVHUH�QHO O 
D LXWDUH� JO L � XWHQWL� D� UHDO L]]DUH� OD� SDUWH� GL�



���
GHVW LQR� FKH� SXz� UHQGHUO L � IH O LF L � � FRQWUR� TXHO OD� SDUWH�FKH�SXz�IDUH�VROR�GDQQL�D� ORUR�HG�DO OD�VRFLHWj"
���� 62'',6)$7725,�&+(�)$112�&5(6&(5(
, O � SUREOHPD� QRQ� VRQR� GXQTXH� L� ELVRJQL�� FKH� VRQR�WDQW L �� SUHVVDQWL� H� ODUJDPHQWH� VPDWHULD O L]]DW L ��DOPHQR� LQ� 2FFLGHQWH��� , O � SUREOHPD� VRQR� OH�U LVSRVWH�� FKL� OH� Gj� H� FKH� TXDO L Wj� KDQQR�� , O � ELVRJQR�GL� VRFLDO L Wj� SHU� HVHPSLR�� SXz� WURYDUH� XQD� U LVSRVWD�HII LPHUD� LQ� GLVFRWHFD� R� GDQQRVD� QHO OD� EDQGD� GL�VFLSSDWRUL�� GD� SDUWH� GL� VRJJHWW L � FKH� VIUXWWDQR� OD�VRFLDO L Wj� D� VFRSL� SHUVRQDO L � � R� FKH� OD� JDORSSDQR� SHU�DPSOL I LFDUH� OH� SURSULH� SXOVLRQL� GLVWUXWW LYH��,QVRPPD�� OD� VRFLDO L Wj� FRPH� WXWW L � L � ELVRJQL�LPPDWHULDO L � � SXz� WURYDUH� XQD� U LVSRVWD� FKH� VL� IRQGD�VRSUD� HG� DO LPHQWD� XQ� SURFHVVR� �DO� U LEDVVR�� R�DQFKH� GLVWUXWW LYR�� RSSXUH� SXz� WURYDUOD� DO O 
 LQWHUQR�GL� XQ� SURFHVVR� DFFUHVFLW LYR� �D� UHQGLPHQWR�FUHVFHQWH�� HG� D� YDOHQ]D� FRVWUXWW LYD�DFFUHVFLW LYD��/R� VWDUH� FRQ� JO L � D OWU L � SXz� DXPHQWDUH� OD� QRVWUD�TXDO L Wj�XPDQD�R�U LGXUQH�L O �YDORUH�, O � SURFHVVR� GL� FUHVFLWD� GHO OD� TXDO L Wj� XPDQD�� LQ� XQD�VLWXD]LRQH� GHWHUPLQLVW LFD� H� SULYD� GL� U LVSRVWH�VRFLDOPHQWH� RULHQWDWH�� KD� XQ� DQGDPHQWR� FDVXDOH� H�GHO� WXWWR� YRORQWDULVW LFR�� ,Q� DVVHQ]D� GL� RSHUDWRUL�GHO O 
 LPPDWHULD OH�� L O � SURFHVVR� DYYLHQH� SHU� �YLFLQDWR�VRFLDOH�� R� SHU� SDUHQWHOD� R� SHU� DSSDUWHQHQ]D�



���
SROLW LFD�� FLRq� SHU� IDWWRUL � PROWR� GHWHUPLQLVW LFL � �6HQ]D� OD� VFXROD�� JO L � SVLFRORJL�� JO L � DQLPDWRUL �� L �6HUYL] L � VRFLR�FXOWXUDO L � QRQ� q� FKH� WXWW L � V L � VXLFLGDQR�R� GHO LQTXRQR�� *O L � RSHUDWRUL� GHO O 
 ,PPDWHULD OH� KDQQR�O 
XWRSLFR� UXROR� GL� FRQWUDVWDUH� L O � GHVW LQR�� OD�FDVXDO L Wj� HG� L O � GHWHUPLQLVPR� VRFLDOH�� 0HJO LR�� GL�D LXWDUH� OH� SHUVRQH� D� IDU OR�� 3HU� IDUH� TXHVWR��GHYRQR�HVVHUH� FDSDFL� GL� FRPSHWHUH� FRQ� SRWHQWL� IDWWRUL �FRPH� L O � FDVR� H� L O � GHWHUPLQLVPR� VRFLDOH�� R� FRPH� L�VRGGLVIDWWRUL � RU LHQWDW L � D O OR� VIUXWWDPHQWR� HFRQRPLFR��FRPH� L� FRQVXPL�� R DO OD� GLVWUXWW LYLWj� �FRPH� OH�GURJKH��� 1DWXUDOPHQWH� L � SXEEO LFL WDU L � GL� %HQHWWRQ��FRPH� L� FDUWRPDQWL� R� L � YHQGLWRU L � GL� LGLR]LH� WHOHYLVLYH�QRQ� VRQR� DIIDWWR� VWXSLGL�� VHPSOLFHPHQWH� VRQR� SL��LQWHUHVVDW L � D O O 
 LQWHUHVVH� SHUVRQDOH� FKH� D� TXHO OR�FRO OHWW LYR�� , O � SUREOHPD� QRQ� q� WDQWR� G¶ LQWHO O LJHQ]D�TXDQWR� GL� SRO L W LFD� HG� HW LFD�� (� OD� SRVVLEL OH� VROX]LRQH�QRQ� VWD� QHO� FRPSHWHUH� �DG� DUPL� SDUL��� *O L � SVLFRORJL�QRQ� GHYRQR� WUDVIRUPDUVL� LQ� OHWWRUL � GHL� WDURFFKL� R� LQ�YHQGLWRUL � GL� IHVWH� D� WHPD�� FRPH� JO L � DQLPDWRUL� QRQ�GHYRQR� LPLWDUH� L � '�-� R� OH� EDO OHU LQH�� JO L � LQVHJQDQWL�QRQ� VRQR� FKLDPDWL� D� LPLWDUH� L � TXL]� WHOHYLVLYL�� JO L �HGXFDWRUL� QRQ� GHYRQR� WUDVIRUPDUVL� LQ� LVWUXWWRUL � GL�GDQ]D� DQDHURELFD�� 7XWW L � KDQQR� GL� IURQWH� OR� VWHVVR�RELHWW LYR±ULVXOWDWR�� L O � EHQHVVHUH� GHO OD� JHQWH�� $QFKH�FKL� SURGXFH� RJJHWW L OR� ID�� DWWUDYHUVR� OD� EHO OH]]D�� OD�IXQ]LRQDO L Wj� R� L O � IDU� VHQWLUH� O 
DFTXLUHQWH� DO OD� PRGD�H� SDUWHFLSH� GL� XQR� VW L OH� GL� YLWD� �FRRO��� /D�



���
GLIIHUHQ]D� FRQVLVWH� QHO OH� VIXPDWXUH� GL� V LJQLI LFDWR� H�QHL�PRGL�8QR� GHL� ELVRJQL� RJJL� SL�� GLIIXVL� q� TXHO OR� GL�U LFRQRVFLPHQWR�� DSSUH]]DPHQWR�� DFFHWWD]LRQH�� 8Q�DOWUR� q� TXHO OR� GHO OD� DSSDUWHQHQ]D±LGHQWLWj�� 8Q�DOWUR� DQFRUD� q� TXHO OR� GHO OD� VLFXUH]]D�� 3UHQGLDPR� L O �SU LPR�� SHU� YHGHUH� FRPH� VLD� SRVVLEL OH� RSHUDUH� LQ�VHQVR�DFFUHVFLW LYR�,QWDQWR� QRQ� GHYH� VHPEUDUH� VWUDQR� L O � ELVRJQR� GL�DSSURYD]LRQH�� 9LYLDPR� LQ� XQ
HSRFD� QHO OD� TXDOH�WXWW L � L � PHVVDJJL�� GD� RJQL� SDUWH�� LQGLFDQR� OD� WRWDOH�LQVLJQLI LFDQ]D� GHO� VRJJHWWR�� ,� &LWWDGLQL� VRQR�FRQVLGHUDW L � VXGGLW L�� L � FRQVXPDWRUL� VRQR� WUDWWDW L �SHJJLR� GHL� GLSHQGHQWL�� TXHVW L � VRQR� SL�� DVVLPLODW L �DJO L � DXWRPL� FKH� DJO L � HVVHUL� XPDQL�� L � JHQLWRUL � VRQR�WUDWWDW L � GDL� I LJO L � FRPH� VFRPRGL� LQWUDOFL � IXRUL� PRGD��L � I LJO L � YHQJRQR� FRQVLGHUDW L � DSSHQGLFL �� FRQVRODWRULH�R� LQYLGLDEL O L � � VJUDGHYRO L � TXDQWR� RQHURVL�� , O � PRWWR�GHO OD� SRVW�PRGHUQLWj� SRWUHEEH� HVVHUH�� �QRQ� YDO L �QLHQWH�� QRQ� HVLVW L � � QRQ�VHL� QHVVXQR� �D�PHQR� FKH� WX�QRQ� DSSDLD� LQ� WY���� *O L � HVVHUL� XPDQL� QRQ� YLYRQR� D�OXQJR� LQ� WDOH� FO LPD�� H� GXQTXH� L O � ELVRJQR� GL�DIIHUPD]LRQL� FRQWUDU LH�� V LD� SXUH� DUW L I LF LD O L � �HII LPHUH�� GLVWUXWW LYH�� q� VSDVPRGLFR��8QD�PLQRUDQ]D�U LHVFH� D� U LVSRQGHUH� D� TXHVWR� ELVRJQR� FRQ� D]LRQL� GL�DIIHUPD]LRQH� GL� Vp� VXO� ODYRUR�� DWWUDYHUVR�O 
DFFXPXOD]LRQH� GL� VROGL� H� RJJHWW L � � 8Q
DOWUD�PLQRUDQ]D� U LVSRQGH� FRQ� D]LRQL� DXWRGLVWUXWW LYH��



���
�QRQ� q� YHUR� FKH� QRQ� VRQR� QHVVXQR�� VH� GURJDQGRPL�U LHVFR� D� IDUW L � SLDQJHUH��� R� HWHURGLVWUXWW LYH� �LR�YDOJR� SHUFKp DO OR� VWDGLR� IDFFLR� WUHPDUH� WXWW L � TXHO O L �FKH� PL� LQFRQWUDQR��� (� OD� PDJJLRUDQ]D"� &HUFD� H�WURYD� SDO O LDW LYL�� FRVH� DO OD� PRGD�� GLYHUW LPHQWL�U LVFKLRVL�� YLDJJL� PLVWHULRVL �� FRQWDWW L � FRO� PRQGR� GL�TXHO O L � �FKH� FRQWDQR�� � OR� VKRZEXVLQHVV� QRQ� q� PDL�VWDWR� WDQWR� DWWUDWW LYR��� YLV L WH� DL� FDUWRPDQWL� FKH�JDUDQWLVFRQR� XQ� IXWXUR� UDGLRVR� VROR� SHU� WH��IUHTXHQWD]LRQL� GL� SDOHVWUH� FKH� FRQVHQWRQR� GL� GLUVL ��FKH�I LV LFR���1RQ� VDUHEEH� GLII LF L OH� SHU� JO L � RSHUDWRUL�GHO O 
 ,PPDWHULD OH� IRUQLUH� OD� VWHVVD� DSSURYD]LRQH�� OR�VWHVVR� DSSUH]]DPHQWR�� OD� VWHVVD� DFFHWWD]LRQH� GL�TXHVW L � D OWU L � VRGGLVIDWWRUL � LQ� FRPSHWL] LRQH"�6O L W WDQGR� QHO� V LJQLI LFDWR�� HG� XVDQGR� PRGDO LWj�SURIHVVLRQDO L � � EDVWD� IRUQLUH� VRVWHJQR� H�DSSURYD]LRQH� QRQ� DO� FRUSR�� DO O 
 LPPDJLQH�� DO OH� FRVH�R� DO OH� PRGH�� PD� DO OH� U LVRUVH�� OH� FRPSHWHQ]H�� L �YDORU L FKH� RJQL� VRJJHWWR� SRVVLHGH�� 2UJDQL]]DUH�GXQTXH� SDOHVWUH� GHO OD� PHQWH�� VI L ODWH� GHJO L � DELW L �PHQWDO L�� WUDVPLVVLRQL� VXO OD� EHO OH]]D� LQWHULRUH��HVSHULHQ]H� UHODW LYH� DG� HPR]LRQL� �TXRWLGLDQH���YLDJJL�PHQWDO L � H� SVLFKLFL�� WRUQHL� GL� �FRRSHUD]LRQH�"�*O L � RSHUDWRUL� GHO O 
,PPDWHULD OH� LQVRPPD� SRWUHEEHUR�U LVSRQGHUH� DO� ELVRJQR� GL� DSSURYD]LRQH��YDORU L]]DQGR� OH� FRPSHWHQ]H� SVLFKLFKH�� VRFLDO L � �LQWHO OHWWXDO L � FKH�PLO LRQL� GL� HVVHUL� XPDQL� RJQL� JLRUQR�



���
PHWWRQR� LQ� FDPSR� SHU� YLYHUH�� VHQ]D� VDSHUOR�SHUFKp� QHVVXQR� JO L � GLFH� �EUDYR�� VWDL� IDFHQGR�XQ
RWW LPD�VFXOWXUD�GL�WH��1RQ� VL� WUDWWD� GL� U LSU LVW LQDUH� OD� �SDFFD� VXO OD� VSDO OD��R�� SHJJLR�� GL� HVWHQGHUH� DO� VHWWRUH� LPPDWHULDOH� L O �VRUU LVR� HEHWH� GHL� YHQGLWRUL � GL� SURIXPL� H� GHJO L �LPERQLWRUL � WHOHYLVLYL �� 3DUO LDPR� GL� GLDJQRVW LFD�� *O L �SVLFRORJL� IDQQR� VSHVVR� GLDJQRVL� VX� TXHO OR� FKH� QRQ�YD� EHQH�� PD� SRWUHEEHUR� IDUQH� PLO LRQL� VX� TXHO OR�FKH� F
q� GL� EHO OR� QHO OH� SHUVRQH� H� FKH� QHVVXQR�U LFRQRVFH�� 3DUO LDPR� GL� LQWHUYHQWR�� *O L � RSHUDWRUL�GHO O 
 LPPDWHULD OH� VRQR� IDPLO LDU L � FRQ� JO L � LQWHUYHQWL�SXQLW LYL � � FROSHYRO L]]DQWL�� PRUDO LVW LFL � � QRUPDWLYL ��DQJRVFLDQWL� PROWR� GL� SL�� FKH� FRQ� JO L � LQWHUYHQWL�JLRLRVL�� YDORU L]]DQWL �� O LEHUDWRUL � � PRWLYDQWL �� ,�SURJUDPPL� SVLFR±VRFLR±HGXFDWLYL � VRQR� QRLRVL� H�VXSHU±HJRLFL�� SHU� TXHVWR� LQ� SRFKL� VRQR� GLVSRVWL � D�SDJDUO L � � *O L � RSHUDWRUL� GHO O 
 LPPDWHULD OH� VFDYDQR� QHO�SDVVDWR�� DQDPQHVL�� VWRU LH� GL� YLWD�� U LFHUFKH� VXO�FRQWHVWR� IDPLO LDUH�� U LFRUGL� GHO O 
 LQIDQ]LD��U LYLV LWD]LRQL� GHL� WUDXPL�� 3HUFKp� QRQ� GHGLFDQR�DOWUHWWDQWH� DWWHQ]LRQL� DO� IXWXUR"� 6RJQL�� GHVLGHUL ��SURJHWW L � � DWWHVH�� DXVSLFL � � SUHVHQWLPHQWL �� SURIH]LH�JRYHUQDQR� OD� QRVWUD� YLWD� TXRWLGLDQD� QRQ� PHQR� GHO�SDVVDWR�� *O L � RSHUDWRUL� GHO O 
 ,PPDWHULD OH� VL � FUHGRQR�WDQWR� GHSRVLWDU L � GHO O 
HW LFD� GD� WUDVFXUDUH� GHO� WXWWR�O 
HVWHW LFD�� EDVWD� YHGHUH� FRPH� VL� SHWW LQDQR� H� FRPH�VL� YHVWRQR�� FRPH� VRQR� L� ORUR� XII LFL � R� L � OXRJKL� VFHOW L �



���
SHU� JO L � LQFRQWUL � � ,� YHQGLWRUL � GL� FRVH� PDWHULD O L � V L �SUHRFFXSDQR� VHPSUH� FKH�� QHO� FRPSUDUH�� L O � F O LHQWH�VHQWD� GL� JRGHUH� GL� EHQHILFL � DJJLXQWLYL�� SUHPL��WHVVHUH� GL� DSSDUWHQHQ]D�� OHWWHUH� GL� DXJXUL �� ERQXV��VFRQWL �� R� DOPHQR� LQVHULPHQWR� �QHO� JUXSSR� GL� FRORUR�FKH� IDQQR� OR� VWHVVR� DFTXLVWR��� &KL� SURSRQH� VHUYL] L �LPPDWHULDO L � SXQWD� VXO O 
HVSLD]LRQH�� FRVW L � � RQHUL�DJJLXQWLYL � � XPLO LD]LRQL�� VRWWRPLVVLRQH�� H� PDJDUL� OR�VW LJPD� GHO O ¶ LPPLVVLRQH� �QHO� JUXSSR� GL� FRORUR� FKH�VRQR�DQFKH�SL��VIRUWXQDWL�GL�WH��6H� JO L � RSHUDWRUL� GHO O 
 ,PPDWHULD OH� YRJO LRQR� GDYYHUR�HVVHUH� XW L O L � � H� WURYDUH� ODYRUR�� ROWUH� FKH� GLIIRQGHUH�XQD� FXOWXUD� FKH� YDORU L]]D� OH� YDULDEL O L � LPPDWHULD O L � �DFFUHVFLW LYH�� HW LFKH� GHJO L � HVVHUH� XPDQL�� GHYRQR�LPSDUDUH� D� IRUQLUH� U LVSRVWH� DOWHUQDWLYH� DL� ELVRJQL�GHO OD� JHQWH�� 6HQ]D� QHJDUH� FLWWDGLQDQ]D� D� PROWL � GL�TXHVW L � ELVRJQL�� PD� WURYDQGR� VLJQLI LFDW L � GLYHUVL� DG�HVVL� H� PRGDO L Wj� FRPSHWLW LYH� GL� VRGGLVID]LRQH�� 'HYH�GLYHQWDUH� QDWXUDOH� SHU� XQ� LQGLYLGXR� GRYHU� GHFLGHUH�VH� VSHQGHUH� ���� HXUR� SHU� XQ� SDLR� GL� VFDUSH�I LUPDWH�� FKH� VRGGLVIDQR� ELVRJQL� FRPH� OD� EHO OH]]D��O 
DSSDUWHQHQ]D�� O 
DFFHWWD]LRQH� VRFLDOH� H�O 
 LPPDJLQDULR� �PDJDUL� VHQ]D� EHQHILFL � GL� FUHVFLWD�� R�VSHQGHUH� JO L � VWHVVL� VROGL� SHU� XQ� VHUYL] LR�LPPDWHULDOH� FKH� VRGGLVID� JO L � VWHVVL� ELVRJQL�� PDJDUL�DQFKH�FRQ�XQD�TXDOFKH�SURVSHWW LYD�GL�FUHVFLWD�



���
���� 1e�',3(1'(17,�1e�38%%/,&,
4XHVWH� SURVSHWW LYH� GL� VHUYL] L � U LYROW L � D O OD� JHQWH�VHQ]D� GLVDJL� VSHFLDO L � � PD� SRUWDWU LFH� GL� ELVRJQL�LPPDWHULDO L � � GHVLGHUL� H� SRWHQ]LDO L Wj�� U LFKLHGRQR�QXRYH� PRGDO LWj� GL� HURJD]LRQH�� 1RQ� SRWUDQQR�HVVHUH� VYL OXSSDWH� DO O ¶ LQWHUQR� GHO� 6HUYL] LR� SXEEO LFR��SHUFKp� TXHVWR� q� GHVW LQDWR� D� UHVWU LQJHUVL�SURJUHVVLYDPHQWH� H� FRQFHQWUDUVL� VXL� GLVDJL� JUDYL� R�HPHUJHQ]LDO L � � H� VX� XWHQWL� VHQ]D� PH]]L� HFRQRPLFL��&KL� QRQ� DYUj� GLVDJL� JUDYL� R� HPHUJHQ]H� QRQ� SRWUj�SL�� HVVHUH� ³VHUYLWR´� GD� XQR� 6WDWR� L � FXL� IRQGL� SHU� L O �:HOIDUH� GLPLQXLVFRQR� RJQL� DQQR�� (� FKL� GLVSRQH� GL�PH]]L� HFRQRPLFL� FHUFKHUj� U LVSRVWH� DO� GL� IXRUL� GHL�6HUYL] L � SXEEO LFL � FKH�� VDOYR� LVROH� G¶HFFHO OHQ]D�� VRQR�LQ� FRVWDQWH� GHJUDGR�� $QFKH� OD� VFXROD� H� O ¶XQLYHUVLWj�I LQLUDQQR� SHU� HVVHUH� SULYDW L]]DWH�� FRPH� JLj� OR� VRQR�QHL� 3DHVL� DQJORVDVVRQL�� 0D� FHUWR� OR� VDUDQQR� L�VHUYL] L � IRUPDWLYL �� HGXFDWLYL � � FXOWXUDO L � � QDWXUDO LVW LFL � �GHO� WHPSR� O LEHUR� H� GHO� EHQHVVHUH�� FRPH� JLj� RJJL�DYYLHQH� SHU� TXHO O L � DUW LVW LFL � � VSRUW LYL � � WXU LVW LFL � � )LQH�GXQTXH� GHO� ODYRUR� LPPDWHULDOH� SXEEO LFR�� VH� QRQ� LQ�TXDQWLWj�pO L WDU LH�0D DQFKH� OD� GLIIXVLRQH� GL� ODYRUDWRUH� LPPDWHULDOH�GLSHQGHQWH� GLPLQXLUj� GUDVW LFDPHQWH�� SHU� OD� TXDO L Wj�LQWU LQVHFD� GHO� ODYRUR� LPPDWHULDOH�� /D� FXOWXUD�RSHUDLVWD� HG� HFRQRPLFLVWD� GHO�PHUFDWR�GHO� ODYRUR�H�



���
GHO OD� SURGX]LRQH� KD� I LQRUD� RPRORJDWR� OH�RUJDQL]]D]LRQL� LPPDWHULD O L � D� TXHO OH� PDWHULD O L � �,QVHJQDQWL� FRQVLGHUDW L � � QHO� EHQH� �GLU L W W L� � H� QHO�PDOH� �GRYHUL��� FRPH� PXUDWRUL�� PHGLFL� FRPH�ODWWRQLHU L�� ELEO LRWHFDUL� FRPH� PLQDWRUL�� SVLFRORJL�FRPH� PHWDOPHFFDQLFL �� 6LVWHPL� GL� FRQWUDWWR��UHWU LEX]LRQH�� FDUU LHUD�� SHQVLRQDPHQWR�� PD� DQFKH�GL� RUJDQL]]D]LRQH� GHO� ODYRUR� VRQR� ODUJDPHQWH�LVSLUDW L � D� TXHO O L � GHO OH� RUJDQL]]D]LRQL� PDWHULD O L �SLUDPLGDO L � � PHQWUH� L O � PHUFDWR� q� RUPDL� IDWWR� GL�SLFFROH� H� QXRYH� RUJDQL]]D]LRQL� LPPDWHULD O L � � &L�VDUDQQR� VHPSUH� JUDQGL� RUJDQL]]D]LRQL� LPPDWHULD O L �FKH� IDUDQQR� U LFRUVR� DO� ODYRUR� GLSHQGHQWH�� PD� L O �SDQRUDPD� GHO� ODYRUR� LPPDWHULDOH� VDUj� LQ�SUHYDOHQ]D� FRVW LWXLWR� GD� VWXGL� SURIHVVLRQDO L � �SLFFROH� LPSUHVH�� FRRSHUDW LYH�� DVVRFLD]LRQL��&UHSXVFROR� GHO� ODYRUR� LPPDWHULDOH� GLSHQGHQWH�� PD�DQFKH�LQGLYLGXDOH�H�PRQR±SURIHVVLRQDOH�
���� 1e�/$9252�,1',9,'8$/(1e�/$9252�0212�352)(66,21$/(
2JJL� L O � SDQRUDPD� GHO� ODYRUR� LPPDWHULDOH� q�YDULHJDWLVVLPR� H� SUHVHQWD� DQFRUD� PROW L � DVSHWW L � GHO�VHFROR� VFRUVR�� *O L � LGHDWDUL � FKH� QRQ� ODYRUDQR� FRPH�GLSHQGHQWL� V L � GHGLFDQR� DO OD� O LEHUD� SURIHVVLRQH�LQGLYLGXDOH� WXWW ¶D O � SL�� DII LDQFDWL� GD� XQD� VHJUHWDU LD��4XHVWD� IRUQLWXUD� LQGLYLGXDO L]]DWD� GL� SUHVWD]LRQL�



���
LPPDWHULDO L � q� SRFR� FRQYHQLHQWH� VLD� SHU� O ¶RSHUDWRUH�VLD� SHU� JO L � XWHQWL� HG� L � FO LHQW L �� 3HU� O ¶RSHUDWRUH�� L O �ODYRUR� DXWRQRPR� LQGLYLGXDOH� q� IRU LHUR� GL� U LVFKL� LQ�FDVR� GL� PDODWW LD� R� LQDEL O L Wj�� UHQGH� FRPSOLFDWH� OH�YDFDQ]H�� O LPLWD� O ¶DUFR� GHO OH� SUHVWD]LRQL� SRVVLEL O L � H�TXLQGL� GHO� PHUFDWR�� RVWDFROD� O ¶DJJLRUQDPHQWR� GHO OH�FRPSHWHQ]H�� *O L � XWHQWL� HG� L � FO LHQW L � FKH� IUXLVFRQR�GHO OH� SUHVWD]LRQL� GHO� ODYRUDWRUH� DXWRQRPR�LQGLYLGXDOH� U LVFKLDQR� HYHQWXDO L � LQWHUUX]LRQL� GHO OH�SUHVWD]LRQL�� JRGRQR� GL� XQ� VHUYL] LR� VSHVVR� PHQR�DJJLRUQDWR�� PD� VRSUDWWXWWR� VRQR� FRVWUHWW L � DG�LQWDYRODUH� UDSSRUW L � FRQ� QXPHURVH� I LJXUH� O LPLWURIH��(VLVWRQR� FDVL� GL� VRJJHWW L � LQ� GLII LFROWj� FKH� KDQQR�UDSSRUW L � FRQ� DQFKH� GLHFL� RSHUDWRUL GLYHUVL� GL� GLHFL�GLYHUVH� RUJDQL]]D]LRQL�� (VLVWRQR� VFXROH�� SLFFROH�LPSUHVH�� PHGLH� DPPLQLVWUD]LRQL� ORFDO L � FKH� GHYRQR�UHSHULUH� VXO� PHUFDWR� DQFKH� GHFLQH� GL� FRQVXOHQWL� R�SUHVWDWRUL � LQGLYLGXDO L � � QHJR]LDUH� FRQ� FLDVFXQR� GL�HVVL� H� VHJXLUQH� OH� DWW LYLWj�� VHPSUH� UHDOL]]DWH� FRQ�PRGDO LWj� GLYHUVH�� 7XWWR� FLz� LPSO LFD� FRVW L � H�PDOIXQ]LRQDPHQWL�$OWU L � LGHDWDUL � KDQQR� FUHDWR� SLFFROH� RUJDQL]]D]LRQL�DXWRQRPH�� PD� FRO� GLIHWWR� GHO OD� PRQR�SURIHVVLRQDO L Wj�� FRRSHUDW LYH� GL� DVVLVWHQWL� DJO L �DQ]LDQL�� FRPSDJQLH� GL� EDO OHU LQL �� VWXGL� JUDILFL � �pTXLSHV� GL� DQLPDWRUL �� WHDPV� GL� HGXFDWRUL ��DVVRFLD]LRQL� GL� LQVHJQDQWL �� JUXSSL� GL� SVLFRORJL�� 6L�WUDWWD� GL� DJJUHJD]LRQL� GL� RSHUDWRUL� FRQ� OD� VWHVVD�
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SURIHVVLRQDO L Wj� H� LQ� FHUW L � FDVL� FRQ� OD� VWHVVD�SURYHQLHQ]D� GLVFLSO LQDUH�� 4XHVWD� IRUPD� GL�RUJDQL]]D]LRQH� GHO OH� U LVRUVH� ODYRUDW LYH� O LPLWD�DOFXQL� GLIHWW L � GHO� ODYRUR� LQGLYLGXDOH� UHQGHQGR�SRVVLEL O L � OH� VRVW LWX]LRQL� H� JDUDQWHQGR� XQ� PDJJLRU�O LYHO OR� GL� DJJLRUQDPHQWR� H� VXSHUYLVLRQH�� PD� QRQ� L O �SU LQFLSDOH�� ,� ELVRJQL� QRQ� VL� SUHVHQWDQR� PDL� LQ�IRUPD� PRQR�SURIHVVLRQDOH� R� PRQR�GLVFLSO LQDUH��8WHQWL� H� FO LHQW L � KDQQR� XQ� GHVLGHULR� R� XQ�ELVRJQR� OD�FXL� U LVSRVWD� UDUDPHQWH� SXz� HVVHUH� GDWD� GD� XQ� VROR�W LSR� GL� DSSURFFLR�� 1HL� FDVL� PLJO LRU L � V L � WURYDQR�REEO LJDW L � D� FHUFDUH� IRUQLWRUL � GLYHUVL �� QHL� FDVL�SHJJLRUL � YHQJRQR� L O OXVL� FKH� OD� U LVSRVWD� RIIHUWD� VLD�HVDXVW LYD�� &RVu�� VH� XQ¶DPPLQLVWUD]LRQH� ORFDOH�YXROH� DIIURQWDUH� XQ� SUREOHPD� GHL� JLRYDQL��HVDPLQHUj� OD� SURSRVWD� GL� XQ� FRQFHUWR� VH� VL� U LYROJH�DG� XQ� JUXSSR� PXVLFDOH�� L O � SURJHWWR� GL� XQ� FHQWUR� GL�DJJUHJD]LRQH� VH� VL� U LYROJH� DG� XQ¶pTXLSH� GL�HGXFDWRUL �� O ¶ LSRWHVL� GL� XQ� FHQWUR� GL� DVFROWR� VH� VL�U LYROJH�DG�XQ�JUXSSR�GL�SVLFRORJL�
���� 3,&&2/$�,035(6$$872120$�08/7,�352)(66,21$/(
, O � IXWXUR� GHO� ODYRUR� LPPDWHULDOH� q� DII LGDWR� D�SLFFROH� RUJDQL]]D]LRQL� �QRQ� LPSRUWD� FRQ� TXDOH�DVVHWWR� OHJDOH�� DXWRQRPH� H� PXOW L�SURIHVVLRQDO L � , O �:HOIDUH� KD� DYXWR� TXDOFKH� PHULWR�� PD� DQFKH� PROWH�



���
UHVSRQVDEL O L Wj�� /D� SULPD� GHO OH� TXDO L � q� VWDWD� DYHU�FUHDWR� O ¶ LGHD� FKH� L � ELVRJQL� LPPDWHULD O L � SRWHVVHUR�HVVHUH� VRGGLVIDWW L � JUDWXLWDPHQWH�� LQ� PRGR� FKH�DPSLH� SRU]LRQL� GL� UHGGLWR� SRWHVVHUR� HVVHUH� XVDWH�SHU� OD� VRGGLVID]LRQH� GHL� ELVRJQL� PDWHULD O L � � /D�VRGGLVID]LRQH� JUDWXLWD� GHL� ELVRJQL� LPPDWHULD O L � LQ�UHDOWj� q� VWDWD� SDJDWD� FRQ� TXRWH� FUHVFHQWL� GL� WDVVH�H� EDO]HO O L � � OD� FXL� JHVW LRQH� KD� FUHDWR� XQD� SOHWRUD� GL�EXUR�FRUSRUD]LRQL� RQQLSRWHQWL �� &RO� U LVXOWDWR� FKH� L �ELVRJQL� LPPDWHULD O L � QRQ� SRVVRQR� WURYDUH� DOWUR� FKH�VRGGLVID]LRQL� REEO LJDWH�� H� OH� O LEHUWj� GL� VFHOWD� VRQR�VWDWH� UHOHJDWH� DO� VROR� PHUFDWR� GHL� EHQL� PDWHULD O L � �3HU� HVHPSLR�� OD� VFXROD� q� REEO LJDWRULD� H� SDJDWD� FRQ�OH� WDVVH�� PHQWUH� L O � WH OHIRQLQR� H� OH� VFDUSH� 1LNH�GHJO L � D O O LHYL� VRQR� DFTXLVW L � O LEHUDPHQWH� VFHOW L � �3VLFRORJLFDPHQWH�� SHU� L � FLWWDGLQL� TXHVWR� UHQGH� OD�VFXROD� XQ¶ LPSRVL] LRQH� SULYD� GL� YDORUH�� H� L � EHQL�PDWHULD O L � XQD� O LEHUD� VFHOWD� LSHU�YDOXWDWD�� 'DO� SXQWR�GL� YLVWD� GHO� ODYRUR�� TXHVWD� LGHRORJLD� WUDVIRUPD� JO L �LGHDWDUL � LQ� EXURFUDW L� � SU LYDQGR� DQFK¶HVVL� GHO OD�O LEHUWj� GL� VFHOWD�� 7XWWR� FLz� KD� XQD� JLXVW L I LFD]LRQH�QHO� JDUDQWLUH� VHUYL] L � PLQLPL� DO OD� IDVFH� PHQR�DEELHQW L �� FKH� VRQR� FLUFD� L O � ���� GHO OD� SRSROD]LRQH��0D� QRQ� QH� KD� QHVVXQD� SHU� L O � UHVWDQWH� ����� VH� QRQ�OD� GLIHVD� GHO OH� EXUR�FRUSRUD]LRQL� H� OR� VYL OXSSR� GHO�PHUFDWR�GHO OH�PHUFL�, O � WUHQG�� LQDUUHVWDEL OH� LQ� WXWWR� O ¶2FFLGHQWH�� GHO OD�GLPLQX]LRQH� GHO OH� WDVVH� SRUWHUj� DG� XQ�



���
GLPDJULPHQWR� GHO OH� EXUR�FRUSRUD]LRQL�� HG� DO OD�FUHD]LRQH� GL� XQ� O LEHUR� PHUFDWR� GHL� ELVRJQL�LPPDWHULDO L � LQ� FRPSHWL] LRQH� FRQ� TXHOOR� GHL� EHQL�PDWHULD O L � � $� TXHO� SXQWR� RJQXQR� GRYUj� VFHJO LHUH� VH�H� FRPH� VRGGLVIDUH� L O � ELVRJQR� GL� FXOWXUD� LQYHFH� FKH�TXHO OR� GHO OH� VFDUSH� LSHU�WHFQRORJLFKH�� $� TXHO� SXQWR�L O � ODYRUR� LPPDWHULDOH� VDUj� XQ� YHUR� ODYRUR�� H� OH�RUJDQL]]D]LRQL� LPPDWHULD O L � � DQFKH� SLFFROH�� VDUDQQR�YHUH� LPSUHVH�,PSUHVH� QRQ� SL�� LQGLYLGXDO L � R� PRQR�SURIHVVLRQDO L � �PD� FRVW LWXLWH� GD� GLYHUVL� RSHUDWRUL �� FRQ� OHJDPL� QRQ�GLSHQGHQWL� PD� SDUWHQDULD O L � � SURYHQLHQWL� GD� GLYHUVH�GLVFLSO LQH� H� GLYHUVL� DSSURFFL�� H� TXLQGL� FDSDFL� GL�U LVSRQGHUH� DL� ELVRJQL� LPPDWHULD OL � FRPSOHVVL��4XDOFRVD� GL� V LPL OH� DYYLHQH� GD� WHPSR� QHO OH� FO LQLFKH�SULYDWH�� FKH� YHGRQR� LQVLHPH� PHGLFL� GL� GLYHUVH�VSHFLDO L Wj� H� LQIHUPLHUL �� PD� DQFKH� SVLFRORJL� HG�DVVLVWHQW L �� U LDEL O L WDWRUL � H� I LV LRWHUDSLVW L � � DQLPDWRUL�HG� LQVHJQDQWL�� &RPH� VWD� DYYHQHQGR� DQFKH� QHJO LVWXGL� OHJDO L � FKH� XQLVFRQR� GLYHUVL� DYYRFDW L �� PD�DQFKH� SVLFKLDWU L � R� SVLFRORJL�� PHGLDWRUL � IDPLO LDU L � �LQYHVW LJDWRUL�SU LYDW L �
���� ,'($7$5,�$/�&(1752'(//¶,00$7(5,$/(6,02
/D� 5LYROX]LRQH� )UDQFHVH� q� VWDWD� SURPRVVD� H�JXLGDWD� GDO OD� SLFFROD� ERUJKHVLD� XUEDQD�� /D�
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5LYROX]LRQH� VRYLHW LFD� q� VWDWD� ODQFLDWD� GDO OD� FODVVH�RSHUDLD�� /D� 5LYROX]LRQH� LPPDWHULDOH� QRQ� SRWUj� FKH�QDVFHUH� GD� XQ� PRYLPHQWR� GL� LGHDWDUL �� 1HL� SU LPL�GXH� FDVL� L O � FDPELDPHQWR� q� VWDWR� UHVR� SRVVLEL OH� GD�XQ� HYLGHQWH� VWDWR� GL� GHFDGHQ]D� LQWHUQD� GHO� SRWHUH�YLJHQWH� FKH� UDSSUHVHQWDYD� XQ� PRQGR� RUPDL� LQ� YLD�GL� HVW LQ]LRQH�� /D� PRQDUFKLD� IUDQFHVH� H� O ¶ LPSHUR�UXVVR� HUDQR� L� V LPERO L � SL�� HYLGHQWL� GL� XQD� FLYL O Wj�LQVRVWHQLEL OH�� FKH� JO L � LQWHO OHWWXDO L � LQ� )UDQFLD� H� OH�DYDQJXDUGLH� RSHUDLH� LQ� 5XVVLD� KDQQR� SRUWDWR� DO�SXQWR� FU LW LFR�� 1RQ q� GLII LF L OH� VRVWHQHUH� FKH� DQFKH�OD� FLYL O Wj� LQGXVWU LD OH�� JO L � 6WDW L � QD]LRQDO L � H� L � UHJLPL�SDUODPHQWDUL� VRQR� RJJL� LQ� XQR� VWDWR� GL� GHFDGHQ]D�YLFLQR� DO� SXQWR� FU LW LFR�� 6XO� SLDQR� VWRULFR�� L � WHPSL�QRQ� VL� PLVXUDQR� LQ� DQQL� PD� LQ� GHFHQQL�� H� QRQ� q�HVFOXVR� FKH� OD� 5LYROX]LRQH� LPPDWHULDOH� SRVVD�WDUGDUH� D� HVSORGHUH� DQFKH� ROWUH� OD� PHWj� GHO� ;;,�VHFROR�� 7XWWDYLD�� L O � WHQWDW LYR� QHR�LPSHULD OH� LQ�FRUVR�� FRO� VXR� HQRUPH� FRVWR� LQ� YLWH� XPDQH� ROWUH�FKH� HFRQRPLFR�� VHPEUD� SURSULR� HVVHUH� O ¶XOW LPD�FDUWD� JLRFDWD� VXO� WDYROR� GHO OD� 6WRULD� GD� XQD�FLYL O L]]D]LRQH� HVDQJXH�� 1RQ� VL� WUDWWD� RJJL� GL� XQ�LPSHULD O LVPR� HVSDQVLYR� H� FRVWUXWW LYR� FRPH� IX�TXHO OR� GHJO L � D OERUL� GHO O ¶ LQGXVWU LD OHVLPR�� PD� GL� XQ�LPSHULD O LVPR� GLIHQVLYR� H� GLVWUXWW LYR�� 4XDQGR� L�*RYHUQL� GLYHQWDQR� GLWWDWXUH� H� PDQGDQR� LQ� JLUR� L �FDUU L � DUPDWL q� SHUFKp� VRQR� GHERO L � � /D� IRU]D�HVVHQGR� O ¶XOW LPD� FDUWD� JLRFDWD� TXDQGR� L O � FRQVHQVR�



���
q� I LQLWR�� 4XHO OR� FKH� q� RJJL� I LQLWR� q� DSSXQWR� L O �FRQVHQVR� YHUVR� OD� 0RGHUQLWj� LQGXVWU LD OH�� OR� 6WDWR�QD]LRQDOH� H� OD� 'HPRFUD]LD� SDUODPHQWDUH�UDSSUHVHQWDW LYD�/D� FLYL O Wj� GHL� /XPL� KD� HVSUHVVR� FRPH� OHDGHUVKLS�GHO� FDPELDPHQWR� OD� ERUJKHVLD� LQWHO OHWWXDOH�� /D�FLYL O L]]D]LRQH� LQGXVWU LD OH� KD�PHVVR�DO OD� VXD� WHVWD� OD�FODVVH� RSHUDLD�� /¶,PPDWHULDOHVLPR� QRQ� SRWUj� FKH�DYHUH� FRPH� IRU]D� WUDLQDQWH� L O � FHWR� VRFLDOH� GHJO L �LGHDWDUL � � H� FRPH� OHDGHUVKLS� L O JUXSSR� GL� LGHDWDUL �SL�� VHQVLEL OH� HG� LQVLHPH� SL�� VIUXWWDWR�� JO L � LGHDWDUL �GHO OD� PHQWH� H� GHO� FXRUH�� *O L � LGHDWDUL � GHL� V LPERO L � H�GHO OH� LPPDJLQL� VRQR� TXHO O L � FKH�� DYHQGR� FRPH�PRWLYD]LRQH� SURIRQGD� L O � FRQVHQVR�� VRQR� LQ�FRQGL]LRQL� GL� PDJJLRUH� RUJDQLFLWj� FRQ� O ¶ LPSHUR� H�FKH� VRQR� GD� TXHVWR� SL�� UHPXQHUDW L �� /¶RQGD�LPPDWHULDOH� KD� DO� VXR� FHQWUR� FRORUR� FKH� ODYRUDQR�FRQ� OH� LGHH� H� FRQ� OH� SHUVRQH�� H� VX� GL� HVVL� FDGH� OD�UHVSRQVDEL O L Wj� GL� XQD� OHDGHUVKLS� FKH� VDSSLD�FRVWUXLUH� XQD� FLYL O L]]D]LRQH� LPPDWHULDOH� SRVW�LPSHULD OH�� 6L� WUDWWD GL� XQD� UHVSRQVDEL O L Wj� SRO L W LFD�FKH�� FRPH� QHO� FDVR� GHJO L � LQWHO OHWWXDO L � ERUJKHVL�GHO OD� 5LYROX]LRQH� IUDQFHVH�� QRQ� q� GLVJLXQWD� GDO�ODYRUR�� &RVu� FRPH� O ¶DQFLHQ� UHJLPH� FKLHGHYD� DO OD�ERUJKHVLD� GL� UHSULPHUH� OD� SURSULD� VSLQWD� HW LFD� DO OD�FRVWUX]LRQH� GL� XQD� VRFLHWj� ³L O OXPLQDWD´�� O ¶ LPSHUR�FKLHGH� DJO L � LGHDWDUL � GL� WUDVIRUPDUH� OD� SURSULD�IXQ]LRQH� GD� DXWRQRPD� D� GLSHQGHQWH�� GD� FUHDW LYD� D�



���
FRQIRUPLVWD�� GD� FHQWUDWD� VXO OD� FUHVFLWD� GHO OH�SHUVRQH� D� FHQWUDWD� VXO� FRQWURO OR� H� VXO OD�UHSUHVVLRQH�� 1HO� EUHYH� SHULRGR� TXHVWH� U LFKLHVWH�SRVVRQR� HVVHUH� WDFLWDWH� H� FRPSHQVDWH� FRQ� EHQHILFL �PDWHULD O L � � PD� EHQ� SUHVWR� TXHVWR� VFDPELR� QRQ� VDUj�SL�� SRVVLEL OH� SHU� O ¶ LPSHUR� � LPSHJQDWR� VROR� QHO OD�PLO L WDU L]]D]LRQH� GHO OD� VRFLHWj�� H� QRQ� VDUj� SL��DFFHWWDEL OH� SHU� O ¶HW LFD� H� OH� PRWLYD]LRQL� SURIRQGH�GHJO L � LGHDWDUL�� 4XDQGR� TXHVWH� FRQWUDGGL]LRQL�DYUDQQR� UDJJLXQWR� L O � SXQWR� FU LW LFR��O ¶ ,PPDWHULDOHVLPR� VDUj� GLVSLHJDWR� FRPH� QXRYR�VFHQDULR�GHO OD�6WRULD�



���

/HWWXUH�VX�FDUWD�H�SDJLQH�ZHE
6XO� ODYRUR� QHO OD� SRVW�PRGHUQLWj� q� LQGLVSHQVDEL OH� OD�OHWWXUD� GHO O ¶RUPDL� FODVVLFR� 5LINLQ� -�� ³/D� I LQH� GHO�ODYRUR´��%DOGLQL�	�&DVWDOGL��0L ODQR�������
6XO OD� SVLFRORJLD� GHO� ODYRUR� H� GHO O ¶RUJDQL]]D]LRQH� FL�VRQR� PROW L � PDQXDO L � � 8QR� GHL� SL�� UHFHQWL� q� 6SDOWUR�(�� ³/D� IRU]D� GL� IDUH� OH� FRVH´� �� 3HQGUDJRQ�� %RORJQD�������
6XO O ¶RUJDQL]]D]LRQH� q� LQGLVSHQVDELOH� OD� OHWWXUD� GL�6SDOWUR�(��³&RPSOHVVLWj´��3DWURQ��%RORJQD�������
6XL� YDORUL � GHO� ODYRUR� q� LQWHUHVVDQWH� L O � YROXPH� GL�%HO ORWWR�0�� �D� FXUD� GL�� ³9DORUL � H� ODYRUR´�� )�� $QJHO L � �0L ODQR�������
6XO OH� FRPSHWHQ]H� YHGL� &RQWHVVD� *�� ³&RPSHWHQ]H� H�IRUPD]LRQH´�$UFLSHODJR��������
� 6XO� ODYRUR� LPPDWHULDOH�KWWS���ZZZ�SVLFRSRO LV�FRP�HUJRSRO LV�VHUYL] L �KWP� 6XO O ¶DVVXUGLWj� GHO� ODYRUR� GLSHQGHQWH� YHGL�³'RVVLHU� FRQWUR� L O � ODYRUR� FRPH� VHUYLW��PRGHUQD´�
�� �ZZZ�SVLFRSR O LV �FRP�DUF LSHODJR�FR O�FRPSIRU �KWP�

http://www.psicopolis.com/arcipelago/col4compfor.htm
http://www.psicopolis.com/ergopolis/servizi.htm
http://www.psicopolis.com/arcipelago/col4compfor.htm
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KWWS���ZZZ�SVLFRSRO LV�FRP�VSRUWHO OR�DERODY�LQGLFH�KWP� 6XO�PDQDJHPHQW�KWWS���ZZZ�SVLFRSRO LV�FRP�GLU LJHUH�VWUXPHQWL�KWP� 6XO OD� SVLFRORJLD� GHO� ODYRUR� H�GHO O ¶RUJDQL]]D]LRQH�KWWS���ZZZ�SVLFRSRO LV�FRP�SVL ODYRUJ�LQGH[�KWP� 6XO�EXUQ�RXW�VL �WURYD�TXDVL�WXWWR� LQ�KWWS���ZZZ�SVLFRSRO LV�FRP�SVL ODYRUJ�LQGH[�KWP� 6XO�FDSLWDOH� LQWHO OHWWXDOH�YHGL�KWWS���ZZZ�SVLFRSRO LV�FRP�FDSLWDO LQ� LQGH[�KWP

http://www.psicopolis.com/capitalin/index.htm
http://www.psicopolis.com/psilavorg/index.htm
http://www.psicopolis.com/psilavorg/index.htm
http://www.psicopolis.com/dirigere/strumenti.htm
http://www.psicopolis.com/sportello/abolav/indice.htm
http://www.psicopolis.com/sportello/abolav/indice.htm
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