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4XHVWD� FROODQD� q� SURPRVVD� GD� $5,36±$VVRFLD]LRQH� 5LFHUFKH�H� ,QWHUYHQWL� 3VLFRVRFLDOL�� FKH� GDO� ����� RSHUD� SHU� OR� VYLOXSSR�GHOOH� FRPSHWHQ]H� XPDQH�� 0D� q� DQFKH� SURPRVVD� GDO� 5HJLVWUR�1D]LRQDOH� )RUPDWRUL� 3URIHVVLRQLVWL� �5H1D)R3�� H� GDO� &RPLWDWR�&HUWLI LFD]LRQH� )RUPDWRUL� 6NLO OV� �&R&H)6��� GXH� LQL]LDWLYH� QDWH�QHO������SHU�OD�TXDOLI LFD]LRQH�GHL�IRUPDWRUL�/D� )RUPD]LRQH� q� XQD� SUDWLFD� FUXFLDOH� SHU OD� WUDQVL]LRQH� GDOOD�0RGHUQLWj� LQGXVWULDOH� DOO ¶ ,PPDWHULDOHVLPR� GHO� ;;,� VHFROR��0LOLRQL� GL� XRPLQL�� JUXSSL� H� RUJDQL]]D]LRQL� VL� WURYDQR� QHOOD�QHFHVVLWj� GL� PRGLI LFDUH� H� VYLOXSSDUH� OH� ORUR� FRPSHWHQ]H� SHU�IURQWHJJLDUH� XQ� SDVVDJJLR� HSRFDOH�� H� OD� )RUPD]LRQH� q� L O� SULPR�VRGGLVIDWWRUH� GL� TXHVWD� QHFHVVLWj�� ,� IRUPDWRUL� VRQR� GXQTXH� JOL�RSHUDWRUL� FHQWUDOL� GL� TXHVW¶HSRFD�� SRWHQ]LDOPHQWH� FRORUR� FKH�SRVVRQR� VWLPRODUH� OD� ³ULYROX]LRQH� GHOOD� OXFH´�� FRPH� L� WHVVLWRUL�JXLGDURQR� OD� ULYROX]LRQH� LQGXVWULDOH�� H� L� FLWWDGLQL� ERUJKHVL� OD�ULYROX]LRQH� IUDQFHVH�� H� L� W LSRJUDI L� OD� ULYROX]LRQH� DPHULFDQD�� H�JOL�RSHUDL�TXHOOD� UXVVD��2VVHUYDUH�GD�YLFLQR�H�RIIULUH�VWUXPHQWL��WHRULFL� H� SUDWLFL�� DOOD� SURIHVVLRQH� GHO� )RUPDWRUH� VLJQLI LFD�DQDOL]]DUH� H� VWLPRODUH� XQ� FUXFLDOH� HOHPHQWR� GL� FDWDOLVL� GHOOD�WUDQVL]LRQH�IUD�GXH�HSRFKH�/D� &ROODQD� SUHVHQWHUj� WHVWL� WHRULFL� H� PHWRGRORJLFL�� PD� DQFKH�VWUXPHQWL� WHFQLFL�� SHUFKp� TXHOOD� GHO� )RUPDWRUH� QRQ� q� VROR� XQD�SURIHVVLRQH� WHFQLFD�� PD� QRQ� q� QHSSXUH� XQ� ODYRUR� PHUDPHQWH�LQWHOOHWWXDOH�� $G� RJJL�� OD� IRUPD]LRQH� LWDOLDQD� VRIIUH� GL� WUH� O LPLW L� �8QD� PLQRUDQ]D� GL� IRUPDWRUL� SURGXFH� SHQVLHUL�� PD� WUDVFXUD� OD�WHFQLFD�� 8Q¶DOWUD� SRU]LRQH� VL� FRQFHQWUD� VXOOD� WHFQLFD�� FRPH� VH�TXHVWD� SRWHVVH� VRVWLWXLUH� L O� SHQVLHUR�� 8QD� ODUJD� PDJJLRUDQ]D�ID� XQD� IRUPD]LRQH� ³SUDWLFD� H� FDVXDOH´�� HYLWDQGR� L� SURFHVVL�FXOWXUDOL� H� OH� UDII LQDWH]]H� PHWRGRORJLFKH�� ,� O LEUL� FKH� VDUDQQR�SXEEOLFDWL�FHUFKHUDQQR�GL�VWLPRODUH� L� OHWWRUL�D�TXDOLI LFDUH� OH� ORUR�SUHVWD]LRQL�� DOOD� ULFHUFD� GL� XQ� HTXLO LEULR� IUD� WHRULD�� PHWRGR� H�WHFQLFD�� VHQ]D� GLPHQWLFDUH� FKH�� DO� GL� VRSUD� GL� RJQL� FRVD�� OD�IRUPD]LRQH�GHYH�HVVHUH�XWL OH�H�SURGXUUH�ULVXOWDWL�
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RQGD�OXQJD�± EUHDN�SRLQW ����������������������������������������������� ������ )RUPD]LRQH�FRPH�DSSUHQGLPHQWR�R�QR"����������������������������� ������ $JHQWL�H�DWWRUL�GHOOD�IRUPD]LRQH����������������������������������������� ������ 5XROR�SROLWLFR�H�VRFLDOH�GHOOD�IRUPD]LRQH����������������������������� ������ $SSHQGLFH���'LDORJR�WUD�XQ�)RUPDWRUH�H�XQ�12162������������� ������ $SSHQGLFH���'DO�'LDULR�GL�XQ�)RUPDWRUH ����������������������������� ��
&$3,72/2��� )250$=,21(��$112�=(52 ���������������������������� ��*XLGR�&RQWHVVD
���� 3URJHWWD]LRQH�D]]HUDWD��OLEHUWj�]HUR����������������������������������� ������ 9HULILFD�IRUPDOH��YDOXWD]LRQH�]HUR�������������������������������������� ������ 5HOD]LRQH�LQTXLQDWD�QHOOD�PRWLYD]LRQH�QHOOD�JHVWLRQH��QHL�UXROL��SURIHVVLRQDOLWj�]HUR������������������������������ ������ ,O�WUDPRQWR�GHOOD�PRWLYD]LRQH�DG�DSSUHQGHUH ����������������������� ������ )RUPD]LRQH�QRQ�SURILW��FUHVFLWD�]HUR ��������������������������������� ��
&DSLWROR��� ),1=,21, ����������������������������������������������������������� ��
���� /D�IRUPD]LRQH�DG�XQ�PRGHOOR�������������������������������������������� ��*XLGR�&RQWHVVD���� /D�IRUPD]LRQH�DG�XQ�PH]]R ��������������������������������������������� ��*XLGR�&RQWHVVD���� /D�IRUPD]LRQH�DG�XQ�FRQWHQXWR����������������������������������������� ��$OEHUWR�5DYLROD���� /D�IRUPD]LRQH�IDQWDVWLFD�������������������������������������������������� ��*XLGR�&RQWHVVD���� /D�IRUPD]LRQH��LQ��JUXSSR������������������������������������������������ ��$OEHUWR�5DYLROD���� ,�QXRYL�IRUPDWRUL�H�OH�ORUR�FRPSHWHQ]H ������������������������������� ��*XLGR�&RQWHVVD
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8QD�VRFLHWj� UHSUHVVLYD��VHQ]D� IXWXUR�H�FKH�RGLD� L�JLRYDQL��SXz�DYHUH�XQD� YHUD� IRUPD]LRQH"� /D� IRUPD]LRQH� q� XQ� LQYHVWLPHQWR� VXOOH� QXRYH�JHQHUD]LRQL� H� VXO� IXWXUR�� 2FFRUUH� XQD� VRFLHWj� FKH� DPL� HQWUDPEL� SHUFKp�HVLVWD� XQ¶DUHD� IRUPDWLYD� GL� TXDOLWj�� /
2FFLGHQWH� QRQ� YHGH� IXWXUR�� H� QRQDPD�L�VXRL�JLRYDQL�FKH�QH�VDUDQQR�L�SURWDJRQLVWL��SHUFKp�q�UHSUHVVR�LQ�XQD�JDEELD�FKH�VL�q�FRVWUXLWR��FRPH�XQ�YHFFKLR�GRPLQDWR�GDOOH�VXH�QHYURVL�
2JJL� WHFQLFD� H� YLVLRQDULHWj� VRQR� LQ� UDSSRUWR� LQYHUVDPHQWH�SURSRU]LRQDOH�H�VRQR�HVSUHVVLRQH�GL�XQD�VRFLHWj�LQ�FXL�OD�SULPD�WHQGH�D�UHDOL]]DUH� OD� VHFRQGD�� DWWUDYHUVR� O
HPDUJLQD]LRQH�� OD� VWDELOL]]D]LRQH�� LO�FRQWUROOR� GL� TXDOVLDVL� SUDWLFD� GL� FDPELDPHQWR�� &RVu� FKH� OD� IRUPD]LRQH�FRPH� FDPELDPHQWR� VL� LQGHEROLVFH�� VL� WUDVIRUPD� LQ� GLOHWWR� GL� SRFKL� R� LQ�SDWRORJLD�GLIIXVD�GDL�SLDQL�GL� LQWHUYHQWR�QD]LRQDOL��SURSULR� LQ� UDJLRQH�GHOOD�VXD� PLQRUH� XWLOLWj� SHU� O
XRPR�� &ROWLYDUH� YLVLRQL� QRQ� q� SL�� XQD� QHFHVVLWj�YLWDOH�SHU�OD�VRSUDYYLYHQ]D�GL�XQD�FXOWXUD�WHFQLFL]]DWD�
,O� GLVFRUVR� FKH� VHJXH� q� FHQWUDWR� VXOOD� IRUPD]LRQH� FRQWLQXD�� SHU� JOL�DGXOWL��VXO�ODYRUR��/D�IRUPD]LRQH�LVWLWX]LRQDOH�VFRODVWLFD�q�VXOOR�VIRQGR��PD�SRVVLDPR�WUDVSRUWDUH�LQ�HVVD�LQ�ODUJD�PLVXUD�± DQFKH�VH�LQ�DOWUH�IRUPH�± JOL�VWHVVL�UDJLRQDPHQWL�
/D�WHQGHQ]D�HQWURSLFD�GL�FXL�q�YLWWLPD�OD�IRUPD]LRQH�KD�DQFRUD�DUHH�GL�HFFH]LRQH�� GRYH� DOFXQL� IRUPDWRUL�� DOFXQL� HQWL� GL� IRUPD]LRQH� H� DOFXQL�DOOLHYL� VL� VIRU]DQR� GL� ULFHUFDUH� OD� TXDOLWj�� D� YROWH� ULXVFHQGRFL�� PDOJUDGR�WXWWR�� ,O� GLVFRUVR� FKH� VHJXH� YXROH� VHJQDODUH� XQD� WUDLHWWRULD�� XQ� IOXVVR�XQ¶RQGD�JHQHUDOL�
/D� IRUPD]LRQH� q� DSSUHQGLPHQWR�� RSSRUWXQLWj� GL� ULFHUFD� HG�HVSORUD]LRQH� SHU� LO� VRJJHWWR� GHQWUR� GL� Vp� H� IXRUL� QHO� PRQGR��PRGLILFD]LRQH� GL� Vp� QHOO
LQFRQWUR� FRQ� JOL� DOWUL�� (URV� H� SDWKRV� VRQR� OH� VXH�PXVH�LVSLUDWULFL��QRQ�WKDQDWRV�H�FROSD� 0D�DOORUD�FRPH�SXz�OD�IRUPD]LRQH�YLYHUH�QHO�VHFROR�D�YHQLUH��LQ�FXL�LO�PRQGR��GHL�VHQWLPHQWL��VHPEUD�HVVHUH�VXOOD� VFHQD� PD� QRQ� QHOOD� YLWD"� H� O
LQVHJQD� GHOO
LQFRQWUR� VHPEUD� HVVHUH�VDFULILFDWD�DOO
DOWDUH�GHO�YR\HXULVPR�GHOOD�UHWH"
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/D )RUPD]LRQH�q�XQ�OXRJR�WHPSR�DOWUR�GDO�ODYRUR��PD�L�FXL�HIIHWWL�VRQR�GLUHWWDPHQWH� FRQQHVVL� DG� HVVR�� ,O� ³GHOWD´� GHOOD� )RUPD]LRQH� q�O¶DSSUHQGLPHQWR�� HVVR�GHYH�HVVHUH� WUDVIHULELOH�� GLUHWWDPHQWH�R�FRQ�SRFKL�DJJLXVWDPHQWL�� VXO� ³SRVWR� GL� ODYRUR´�� 6H� QRQ� YL� q� DSSUHQGLPHQWR� OD�)RUPD]LRQH�QRQ�KD�VHQVR��6HQ]D�)RUPD]LRQH��O¶DSSUHQGLPHQWR�q�FDVXDOH��/D� )RUPD]LRQH� q� XQ� WHQWDWLYR� LQWHQ]LRQDOH� GL� GLURWWDUH� OD� FDVXDOLWj� H�O¶LPSUHYHGLELOH�GHOOD�VWRULD�GHOOH�SHUVRQH�H�GHOOD�YLWD�GHOOH�RUJDQL]]D]LRQL�
2JQL� DSSUHQGLPHQWR q� XQ� FDPELDPHQWR�� $SSUHQGHUH� VLJQLILFD�PHWWHUH� GHQWUR� GL� QRL� TXDOFRVD� GL� QXRYR� R� GLYHUVR�� DJJLXQJHUH� R�VSRVWDUH� SDUWL� GHOOH� QRVWUH� FUHGHQ]H�� VYLOXSSDUH� FHUWH� SDUWL� LQYHFH� FKH�DOWUH��VFRSULUH�SRU]LRQL�LQWHUQH�R�GHO�PRQGR�HVWHUQR�OD�FXL�HVLVWHQ]D�SUHPH�SHU�DOWHUDUH�LO�QRVWUR�SUHFHGHQWH�HTXLOLEULR�
2JQL� DSSUHQGLPHQWR� LPSOLFD� XQ� FDPELDPHQWR� GHOOD� QRVWUD� IRUPD�SVLFRORJLFD�� (VVD� LQIDWWL� q� OD� ULVXOWDQWH� GHOO¶HTXLOLEULR� DGDWWLYR� IUD�HVSHULHQ]H� FRQFUHWH�� ELVRJQL�� FDSDFLWj� GL� FXL� VL� GLVSRQH��0HGLD]LRQH� IUD�GHVLGHUL H� UHDOWj��ELVRJQL H�FDSDFLWj��&Lz� FKH�RJQXQR� VD�� SHQVD�� q�� VL�SUHVHQWD� FRPH� XQD� IRUPD� FRPSLXWD� ULVXOWDQWH� GDOO¶LQFRQWUR� IUD� QDWXUD��VWRULD��DPELHQWH�
$SSUHQGHUH� VLJQLILFD� DOWHUDUH� SDUWL� GHO� QRVWUR� PRQGR�� FLz� LPSOLFD�FDPELDUH�OD�IRUPD�GHO�QRVWUR�PRQGR�LQWHUQR��4XHVWR�q�FLz�FKH�ID�GHOOD�)RUPD]LRQH� XQ� HYHQWR� FRVu� GHOLFDWR�� FRVu�PLQDFFLRVR�� FRVu� GHVLGHUDWR� H�LQVLHPH�FRVu�WHPXWR��$SSUHQGHUH�VLJQLILFD�IDU�SURSULD�OD�QRYLWj�FKH�FL�SRUWD�DOOD� WUDXPDWLFD� URWWXUD� FRO� SDVVDWR� H� DO� ULVFKLR� GHOOD� IUDQWXPD]LRQH� GHO�µPRVDLFR¶�LQWHUQR�
$SSUHQGHUH� LPSOLFD� GXQTXH� FDPELDUH�� ULVFKLDQGR� FRQVDSHYROPHQWH�O¶LQFHUWH]]D�� OD� FDWDVWURIH�� O¶HPDUJLQD]LRQH�� OD� FROSD�� /D� FLIUD� GHOOD�)RUPD]LRQH�FRPH�FDPELDPHQWR�q�O¶DPELYDOHQ]D��TXDOVLDVL�FDPELDPHQWR�RVFLOOD�WUD�OD�YRORQWj�GL�DSSUHQGHUH�H�GL�FRQVHUYDUH�
)RUPD]LRQH�� DSSUHQGLPHQWR�� FDPELDPHQWR�� DPELYDOHQ]D�� GLIHVH��TXHVWD� q� OD� FDWHQD� FRQ� OD� TXDOH� FKLXQTXH� IDFFLD� LO� PHVWLHUH� GHO�IRUPDWRUH� GHYH� FRQIURQWDUVL�� &RQ� O¶XOWHULRUH� FRQVDSHYROH]]D� FKH� LO�FDPELDPHQWR� QRQ� q� FDRWLFR� PD� QHPPHQR� OLQHDUH�� q� XQD� VRUWD� GL�SDVVDJJLR� GL� VWDWR� FKH�� DSSDUHQWHPHQWH� FRQWLQXR�� QHOOD� UHDOWj� q�WUDXPDWLFR��FRVWHOODWR�GL�FHVXUH�H�WUDXPL�
/D� )RUPD]LRQH� LPSOLFD� URWWXUH�� ODFHUD]LRQL�� FHVXUH� SHUFKp� RJQL�SDVVDJJLR� GL� VWDWR� q� FULWLFR� SHU� FKL� OR� YLYH�� ,O� SDVVDJJLR� LPSOLFD� OD�SUHVHQ]D� GL� IDWWRUL� HVWHUQL� �SURFHVVR� GL� )RUPD]LRQH� H� IRUPDWRUH�� PD� LO�
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VLVWHPD�LQGLYLGXR� QH� q� O¶XQLFR� LUULGXFLELOH� SURWDJRQLVWD� FKH� SXz�QRQ� SXz��YXROH�QRQ�YXROH�ODVFLDUH�DSHUWD�OD�SRUWD��GHO�FXRUH��GHOOD�WHVWD��GHOOH�PDQL��D�FLz�FKH�O¶DPELHQWH�HVWHUQR�VWLPROD�

/D�)RUPD]LRQH�q�QDWD�GDOOD�QHFHVVLWj�GL�FDPELDPHQWR�GHOOD�FXOWXUD H�GHJOL� DWWHJJLDPHQWL� LQGLYLGXDOL�� 1HOO¶HSRFD� LQGXVWULDOH� HUD� QHFHVVDULR�LQVHJQDUH� OD� ULSHWL]LRQH� GHO� VDSHUH� H� O¶DGDWWDPHQWR� DL� FRPSRUWDPHQWL�WUDGL]LRQDOL��OD�IRUWH�LQWHJUD]LRQH�FXOWXUDOH�FRQVHQWLYD�LO�OHQWR�VYLOXSSR�GHOOD�FLYLOWj� H� GHOOD� SHUVRQD�� Ê� QHOOD� FXOWXUD� SRVW�LQGXVWULDOH� FKH� VL� DIIHUPD� OD�)RUPD]LRQH�FRPH� WHQWDWLYR�GL� ULVSRQGHUH�DL�PRYLPHQWL�GL� WUDVIRUPD]LRQH�FROOHWWLYD�H�DOOD�FRUULVSRQGHQWH�GRPDQGD�GL�VHQVR�LQGLYLGXDOH� VLD�QHOOD�YLWD�FKH�QHO�ODYRUR�
6YLOXSSR� GL� 6p�� VHQVLELOL]]D]LRQH� DO� PRQGR� VRFLDOH�� ULFHUFD� GL� VHQVR�VRQR�LO�FDPSR�VHPDQWLFR�QHO�TXDOH�OD�)RUPD]LRQH�WURYD�LO�VXR�SURIRQGR�VLJQLILFDWR�� /D� WUDQVL]LRQH� DQFRUD� LQ� DWWR� WUD� PRGHUQR�SRVW�PRGHUQR��LQGXVWULDOH�SRVWLQGXVWULDOH�� PDWHULDOH�LPPDWHULDOH� QH� UDSSUHVHQWD� OD�FRUQLFH�

0D�DOO¶DOED�GHO�7HU]R�0LOOHQQLR�OD�)RUPD]LRQH�VWDJQD�LQ�XQD�VHULH�GL�HTXLYRFL� FKH� O¶DFFRPSDJQDQR� H� ULVFKLDQR� GL� FRQGXUOD� DOOD� GHULYD��1RQRVWDQWH� XQ� JUDQGH� VXFFHVVR� GHOOD� SUDWLFD�� VLDPR� GL IURQWH� DG� XQD�JUDQGH�GHEROH]]D�SURIHVVLRQDOH�
,O� SULPR� HTXLYRFR� q� OD� LSHUVSHFLDOL]]D]LRQH� FRPH� FRQWLQXLWj� GHOOD�VFRODUL]]D]LRQH� GL� PDVVD�� $FFDGHPLD	6FXROD� GL� 6WDWR� WHQWDQR� GL�ULVSRQGHUH� DOOD� FKLPHUD� GHOOD� SLHQD� RFFXSD]LRQH� DWWUDYHUVR� OD�LSHUVSHFLDOL]]D]LRQH� GHL� FXUULFXOD� H� OD� PROWLSOLFD]LRQH� GHOOH� ILJXUH�SURIHVVLRQDOL�� ,QYDQR� VL� FXOODQR� QHOO¶LOOXVLRQH� FKH� LO� JLRYDQH�LSHUVSHFLDOL]]DWR� VLD� XQ� ODYRUDUH� IHOLFHPHQWH� RFFXSDWR�� /D� )RUPD]LRQH��SXUWURSSR�� VL� q� DXWR�HOHWWD� DQFHOOD� GL� TXHVWD� FXOWXUD� GLODJDQWH�� 6ROR� OD�GHVSHFLDOL]]D]LRQH� OD� VDOYHUj� GDOOD� VXEDOWHUQLWj� DOOD� RGLHUQD� FXOWXUD� GL�PDWULFH�SUHPRGHUQD�
,O� VHFRQGR� HTXLYRFR� q� OD� ULGX]LRQH� GHOOD� )RUPD]LRQH� DG� LQ�)RUPD]LRQH� HG� $GGHVWUDPHQWR�� 4XHVWD� UHVWUL]LRQH� GHO� ³FDPSRGHOOD� SUDWLFD� IRUPDWLYD´� q� XQ� VHJQR� LQHTXLYRFDELOH� GHO� ULWRUQR� DG� XQD�YLVLRQH� PRGHUQD� GHOOD� VRFLHWj� H� GHL� VDSHUL�� &RQRVFHQ]H� H� FRPSHWHQ]H�KDQQR� DYXWR� LO� VRSUDYYHQWR� VXOOH� DELOLWj� SHUVRQDOL�� LQIRUPD]LRQL� H� ³VDSHU�IDUH´� UDSSUHVHQWDQR� OD� ³VWHOOD� SRODUH´� GL� FKLXQTXH� YXROH� LQVHJQDUH�TXDOFRVD� D� TXDOFXQR�� /D� )RUPD]LRQH� H� L� IRUPDWRUL� VL� VRQR� ³ULGRWWL´�VRVWDQ]LDOPHQWH�D� ³IDUH� OH]LRQL´�H� ³IDU�PDQLSRODUH´�RJJHWWL�� ULQXQFLDQGR�D�TXHOOD� SDUWH� GL� PHVWLHUH� FKH� DJOL� DOERUL� GHOOD� SURIHVVLRQH� ULJXDUGDYD� OD�VHQVLELOL]]D]LRQH�� LO�SRWHQ]LDPHQWR�� OR�VYLOXSSR�GHOOH DELOLWj��Vp��SHUVRQDOL�H�VRFLDOL��OH�UHOD]LRQL���6ROR�VH�VL�ULWRUQHUj�D�VWXGLDUH��WUDWWDUH��SURPXRYHUH�³VFXROH´� FKH� PHWWRQR� DO� FHQWUR� OH� FDSDFLWj� SHUVRQDOL�� OD� )RUPD]LRQH�
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WURYHUj� OD� VXD� FROORFD]LRQH� QHOOD� WUDQVL]LRQH� FRQWHPSRUDQHD� DOOD�SUHGRPLQDQ]D�GHL�YDORUL�LPPDWHULDOL�

,O� WHU]R� HTXLYRFR� q� OD� PHUFLILFD]LRQH� GL� SURIHVVLRQLVWL� H� JHVWRUL� GL�)RUPD]LRQH��5XROL�VSHFXODUL�GHO�PHGHVLPR�SURFHVVR�� OD�FRPXQLWj�GHL� IRUPDWRUL� H� TXHOOD� GHL� JHVWRUL� �SXEEOLFL�� SULYDWL�� VLQJROL�� DVVRFLDWL��LVWLWX]LRQDOL�H�QRQ��GHOOD�)RUPD]LRQH�VL�WURYDQR�LQ�XQ�ORRS�GHO�TXDOH�QRQ�VL�LQWUDYHGH� OD� ILQH�� ,O� PHUFDWR�� FRORQL]]DWR� GDO� ILQDQ]LDPHQWR� SXEEOLFR� KD�WROWR� OD� YRJOLD� GL� IDUH� UHDOPHQWH� )RUPD]LRQH�� ,O� *HVWRUH� WUDWWD�O¶DSSUHQGLPHQWR� FRPH� XQ� RJJHWWR� WUDQVL]LRQDOH�� 6HUYH� DG� DOWUR��JXDGDJQDUH� TXDOFKH� VROGR�� PDQLSRODUH� L� GLSHQGHQWL�� VRGGLVIDUH� OH� SDUWL�VRFLDOL�� FUHDUH� FRQVHQVR�� LPEHOOHWWDUH� O¶RUJDQL]]D]LRQH�� /D� FRPXQLWj� GHL�IRUPDWRUL� KD� FROOXVR� VH� QRQ� DGGLULWWXUD� SURYRFDWR� OR� VWDWXV� TXR�� +D�VFDPELDWR�OD�SHUGLWD�GL�YDORUH LQ�FDPELR�GL�IHWWH�GL�PHUFDWR��VHPSUH�SL��LO�IRUPDWRUH� KD� SUHVR� OH� VHPELDQ]D� GHO� PXWDQWH�� PDQDJHU� GL� DJHQ]LD� R�DGGLULWWXUD�JHVWRUH�HVVR�VWHVVR�GL�IRQGL�SXEEOLFL��(�LQ�TXHVWR�FRQWHVWR�SRFR�LPSRUWD� FKL� q� FROXL� FKH� YD� LQ� DXOD�� O¶LQWHUHVVH� q� DOWURYH�� LO� FDPELDPHQWR�SXUH�
0D�L�VROGL�VWDQQR�ILQHQGR�H�OD�FRVLGGHWWD�³)RUPD]LRQH�DVVLVWLWD´�QRQ�JRGUj� SL�� GHL� JUDQGL� EHQHILFL� GHJOL� XOWLPL� ��� DQQL�� 5HVWHUDQQR� OH�PDFHULH� �XPDQH� H� VWUXWWXUDOL�� LQVLHPH� D� FKL� LQ� TXHVWL� DQQL� KD�WHVWDUGDPHQWH� ± GD� XQD� SDUWH� �JHVWRUH�� H� GDOO¶DOWUD� �IRUPDWRUH�� ±SHUVHJXLWR� RELHWWLYL� GL� EHQHVVHUH� LQGLYLGXDOH� H� FROOHWWLYR�� DO� GL� IXRUL� GHOOH�UHJROH� VXLFLGH�GL�PHUFDWR�� /¶DXURUD� VDUj�SHU�SRFKL�� LO� WUDPRQWR�SHU�PROWL��3RLFKp��QHOOD�FULVL��IRUPDWRUL�H�JHVWRUL�VDUDQQR�FRVWUHWWL�D�QXRYL�SDWWL�IRQGDWL�VXOO¶HIILFDFLD� H� O¶HIILFLHQ]D� GHOOH� ORUR� VFHOWH�� VHQ]D� LQXWLOH� GLVSHQGLR� GL�HQHUJLH� H� GHQDUL�� ULFHUFDQGR� O¶HVVHQ]LDOH� LQWHUHVVH� FRQGLYLVR��O¶DSSUHQGLPHQWR�H�LO�FDPELDPHQWR�GL�FKL�SDUWHFLSD�DOOD�)RUPD]LRQH�
6DUj� LO� WUDPRQWR�GHOOD� ULSHWL]LRQH�GHL� VDSHUL�H�GHOO
DGDWWDPHQWR GHL�FRPSRUWDPHQWL��6DUj�OD�ILQH�GHOOD�)RUPD]LRQH�FRPH�LQ)RUPD]LRQH�H�DGGHVWUDPHQWR�� 5LYHGUj� OD� OXFH� OD� )RUPD]LRQH� FRPH� RSSRUWXQLWj� GL�VYLOXSSR� GHOOH� DELOLWj�� SHUVRQDOL� H� VRFLDOL�� ULVSRVWD� VHQVDWD� DOOH� QHFHVVLWj�GHO�QXRYR�PRQGR�GHO�ODYRUR�LPPDWHULDOH��PD�VRSUDWWXWWR�DOO¶REEOLJR�HWLFR�GL�ULVSRQGHUH�DL� GHVLGHUL� HG�DL� SURJHWWL� GL� XRPLQL� H�GRQQH��RUJDQL]]D]LRQL�H�FRPXQLWj�/H� VNLOOV� VDUDQQR� LO� IRFXV� GHOO¶DSSUHQGLPHQWR� H� LO� PRWRUH� GL� RJQL�FDPELDPHQWR�� ,O� JUXSSR� VDUj� GL� QXRYR� DOOD� ULEDOWD� FRPH� FRQWHVWR�JHQHUDWLYR�� ,O� FROOHWWLYR� �RUJDQL]]D]LRQH� R� FRPXQLWj�� VDUj� LO� SDOFRVFHQLFR�GRYH� OD� GHVSHFLDOL]]D]LRQH� GHOOH� SURIHVVLRQL� ILQDOPHQWH� SRWUj� JHQHUDUH�EHQ�HVVHUH�VRFLDOH�
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���� /¶21'$�/81*$�± %5($.�32,17
,Q� PRGR� LPSOLFLWR�� IRUVH� TXDOLWDWLYDPHQWH� VFDUVR�� PD� FRQ� FRQWLQXLWj��WHPSRUDOH��H�GLIIXVLRQH��VSD]LDOH��� LQ�TXDVL� WXWWR� LO� WHUULWRULR�QD]LRQDOH�HG�HXURSHR�� O
RQGDWD�GL� SLHQD�GHOOD� IRUPD]LRQH�QHOO
XOWLPR� OXVWUR�q� ULXVFLWD�D�FROSLUH� GHFLQH� GL� PLJOLDLD� GL� SHUVRQH�� (� FRVu� D� ULVSRQGHUH� QRQ� VROR� DOOH�GRPDQGH�GHL�JRYHUQL��PD�DQFKH�D�TXHOOH�GHL�VLQJROL�LQGLYLGXL�$WWUDYHUVR� OH� PLOOH� H� ROWUH� RIIHUWH� IRUPDWLYH�� OH� LVWLWX]LRQL� SXEEOLFKH� H� OH�LPSUHVH�SULYDWH�KDQQR�DSHUWR�VFHQDUL�LPSUHYHGLELOL�ILQR�D�TXDOFKH�DQQR�ID��+DQQR�� LQ� DOWUH� SDUROH�� SURPRVVR� OD� WUDVIRUPD]LRQH� GHO� ODYRUR� GD�IHQRPHQR�VWUHWWDPHQWH�DQFRUDWR�D�VRGGLVIDUH� L�ELVRJQL�GL�VXVVLVWHQ]D�DG�DWWLYLWj�FHQWUDOH�SHU�O
HVLVWHQ]D�LQGLYLGXDOH��(�FLRq�KDQQR�ULHPSLWR�GL�VHQVR�O
HVLVWHQ]D�GL� JLRYDQL� H�PHQR�JLRYDQL�� IRUQHQGR�XQ VLJQLILFDWR�FKH�DOWUHVu�DYUHEEH� SRWXWR� HVVHUH� ULQWUDFFLDWR� DOWURYH�� $� VRVWHJQR� GL� TXHVWH�DIIHUPD]LRQL�� SHQVLDPR� D� FRPH� ILQR� D� YHQW¶DQQL� ID� IRVVH� VWUXWWXUDWR� LO�VLVWHPD� GL� SURGX]LRQH� H� GL� FRPH� OD� GLQDPLFD� RFFXSD]LRQDOH�� ILQR� DOOD�SHUFH]LRQH� VRJJHWWLYD� GHO� ODYRUR�� QH� HUD� VXFFXEH�� ,O� PRGHOOR�RFFXSD]LRQDOH� SHU� EXRQD� SDUWH� HUD� VWUXWWXUDWR� VX� XQ� FRQWHVWR� H� XQD�ILORVRILD�YHFFKLD�GL�TXDVL�XQ�VHFROR��O
LQGXVWULDOLVPR�IRUGLVWD�/H� FDUDWWHULVWLFKH� GL� WDOH� PRGR� GL� SURGX]LRQH� H� GL� RUJDQL]]D]LRQH�GHOO
LPSUHVD�FRQWULEXLURQR�DG�LGHQWLILFDUH�LO�ODYRUR�FRQ�OD�IDWLFD��LO�ELVRJQR��OD� PDQFDQ]D�� (� D� GHVLGHUDUH� OD� SLHQD� RFFXSD]LRQH� DWWUDYHUVR� OD�SURGX]LRQH�PDWHULDOH��LO�ODYRUR�GLSHQGHQWH�JDUDQWLWR��LO�VRGGLVIDFLPHQWR�GHL�ELVRJQL�SULPDUL�/
LQWHUD�FXOWXUD�LQGXVWULDOH�GHO�VHFROR�KD�SRJJLDWR�VXL�FRQFHWWL�GL�ELVRJQR�H�PDQFDQ]D�PDWHULDOH��H�OD�ILORVRILD�GHO�ODYRUR�FKH�QH�q�VWDWD�D�IRQGDPHQWR��R�HVSUHVVLRQH��KD�LGHQWLILFDWR�QHOOD�IDWLFD�LO�GHVWLQR�GHOO
XRPR�H�QHO�ODYRUR�XQ� GLULWWR� H� VRSUDWWXWWR� XQ� GRYHUH�� $� WDO� SXQWR� FKH� OD� SURGX]LRQH� VL� q�VHPSUH� SL�� RUJDQL]]DWD� �VFLHQWLILFDPHQWH�� VXO� SULQFLSLR� �O
XRPR� JLXVWR� DO�SRVWR�JLXVWR���(�L�ODYRUDWRUL�KDQQR�JXDGDJQDWR�SURJUHVVLYDPHQWH�JDUDQ]LH�GL� WXWHOD� GL� RUH�ODYRUR�� GL� VDODULR�� GL� DVVLFXUD]LRQH�� ILQR� DOO
LQDWWDFFDELOH��DUW����GHOOR�6WDWXWR GHL�/DYRUDWRUL��± DQFKH�VH�D�YROWH�VXEtWR�± SRVWR�GL�ODYRUR�XQLFR��SHU�WXWWD�OD�YLWD�$� SDUWLUH� GDOOD� $QQL� 2WWDQWD�� SHUz�� OD� ILORVRILD� GHO� ODYRUR� H� LO� VLVWHPD� GL�SURGX]LRQH��QHJOL�6WDWL�(XURSHL��,WDOLD�FRPSUHVD��YHQJRQR�LQIOXHQ]DWL�GD�XQDYYHQLPHQWR� GL� VFDOD� PDFUR�HFRQRPLFD�� LO� VXSHUDPHQWR�� GD� SDUWH� GHO�SURGRWWR� LQWHUQR� ORUGR�� GHOOD� VRJOLD� GHOOD� SHQXULD�� H� FLRq� OD� SRVVLELOLWj��
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DOPHQR�GDO�SXQWR�GL�YLVWD�WHRULFR��GL�XQ�UHGGLWR�SUR�FDSLWH�DO�GL�VRSUD�GHOOD�VRJOLD�GHOOD�SRYHUWj��4XHVWR�SDVVDJJLR�HSRFDOH�GDOOD�SHQXULD�DO�EHQHVVHUH�± D�ILDQFR�GHOOH�WUDVIRUPD]LRQL�WHFQRORJLFKH�GHQWUR�H�GHOOD�JOREDOL]]D]LRQH�GHL� PHUFDWL� IXRUL�� OH� LPSUHVH� ± FRQWULEXLVFH� D� VSLHJDUH� LO� IHQRPHQR�GHOO
HVSORVLRQH�GHOOD�IRUPD]LRQH�/D� SHUFH]LRQH� GL� PDJJLRU� EHQHVVHUH� KD� FRQWULEXLWR� DOO
HPHUVLRQH� GL�IHQRPHQL��TXDOL�� OD� ULFKLHVWD� GL�PDVVD� GL� XQD� VFRODUL]]D]LRQH� DYDQ]DWD� DOPHQR� ILQR� DO�GLSORPD�R�PHJOLR�OD�ODXUHD� LO� GHVLGHULR� GL� ULSUHQGHUH� VWXGL� LQWHUURWWL�� LQ� YLVWD� GL� XQ� IXWXUR�SURIHVVLRQDOH�PLJOLRUH� OD�ULFKLHVWD�HVSOLFLWD�GL�XQ�ODYRUR�FRUULVSRQGHQWH��SHU�SUHVWLJLR�H�UHGGLWR��DJOL�VWXGL�UHDOL]]DWL� LO�ULILXWR�FDWHJRULFR�GL�SRVWL�GL�ODYRUR��D�EDVVD�PDQRYDODQ]D��R�D�EDVVR�UHGGLWR��DQFKH�QHO�0H]]RJLRUQR�G
,WDOLD�� OD�SURJUHVVLYD�FRQYLQ]LRQH�GHOOD�ILQH�GHO��SRVWR�ILVVR���LQ�HQWL�SXEEOLFL�R�SDUDVWDWDOL�� H� O
LQFUHPHQWR� GHOO
DSHUWXUD� D� IRUPH� �SUHFDULH�� SDU]LDOL��WUDQVLWRULH��GL�RFFXSD]LRQH�,Q� DOWUH� SDUROH�� O
HPHUVLRQH� GL� GHVLGHUL� GL� UHDOL]]D]LRQH� SHUVRQDOH�DWWUDYHUVR� LO� ODYRUR�� PRWLYDWL� GD� UDJLRQL� SVLFRORJLFKH� SLXWWRVWR� FKH�HFRQRPLFKH��GD�UDJLRQL�GHO�FXRUH�SLXWWRVWR�FKH�GHOOD�PHQWH��9HQLYD�DYDQWL�LQ�TXHJOL�DQQL�FLz�FKH�RJJL�q�VRWWR�JOL�RFFKL�GL� WXWWL�� OD� UDGLFH�SVLFKLFD�GHO�ODYRUR� DO� SRVWR� GHOOD� WUDGL]LRQDOH�PRWLYD]LRQH�HFRQRPLFD�� /D� SUHYDOHQ]D�GHOOR� SVLFKLFR� VXOO
HFRQRPLFR� KD� UDSSUHVHQWDWR�� H� RJJL� UDSSUHVHQWD� LQ�PDQLHUD� HYLGHQWH�� O
DOWUR� �FRUQR�� VX� FXL� OD� IRUPD]LRQH� KD� SRJJLDWR� SHU�HVSDQGHUVL� LQ� TXHVWR� GHFHQQLR�� /D� IRUPD]LRQH� QRQ� VL� VDUHEEH� SRWXWD�DIIHUPDUH�VROR�VX�XQD�VSLQWD�GDOO
DOWR��FDUDWWHUL]]DWD�FRPH�DEELDPR�YLVWR�GD� LQWHQ]LRQL� SL��PDUFDWDPHQWH� LVWLWX]LRQDOL�� VH�QRQ�FL� IRVVH�VWDWD�G
DOWUD�SDUWH�XQD�VRJJHWWLYLWj�DOOD� ULFHUFD�GL�XQ�VHQVR�DOOD�SURSULD�HVLVWHQ]D�H� LQ�IRUWH� WUDVIRUPD]LRQH� SURIHVVLRQDOH�� H� SHUFLz� SRUWDWULFH� GL� LVWDQ]H� GL�DSSUHQGLPHQWR� H� FDPELDPHQWR��0D�QRQ�VROR�� ,O� UDSSRUWR� WUD�GRPDQGD�H�RIIHUWD�QHOOD�IRUPD]LRQH�VHJXH�PHFFDQLVPL��FRPH�G
DOWUR�FDQWR�DOWUL�DPELWL�GHOOD� YLWD� GL� FLDVFXQR� GL� QRL�� FKH� GLIILFLOPHQWH� SRVVRQR� LGHQWLILFDUH� FRVD�YLHQH� SULPD� H� FRVD� GRSR�� 1RQ� VL� SXz� SHQVDUH� VHPSOLFLVWLFDPHQWH� FKH�O
RIIHUWD�VL�VWUXWWXUL�LQWRUQR�D�XQD�GRPDQGD��H�QHSSXUH�FKH�OD�GRPDQGD�VLD�SXUD�H�LPPHGLDWD�HVSUHVVLRQH�GL�FKL�OD�ID��4XDQWR��SLXWWRVWR��FKH�VL�LQQHVWL�XQ� FLUFROR� WUD� GRPDQGD� H� RIIHUWD� GRYH� FLDVFXQD� SHUVRQD� VWUXWWXUD� XQD�GRPDQGD�LQ�UHOD]LRQH�DG�XQD�VSLQWD�H�PRWLYD]LRQH�VRJJHWWLYD��PD�DQFKH�LQ� UHOD]LRQH� DOOH� RIIHUWH� FKH� ULQWUDFFLD� QHO� FRQWHVWR�� (� WDOH� IHQRPHQR�FKLDPD� LQ� FDXVD� LO� UXROR� FKH� OD� IRUPD]LRQH�KD� JLRFDWR� GD� XQD�SDUWH�SHU�ULVSRQGHUH� DOOD� GRPDQGD� GLIIXVD�� SRFR� VWUXWWXUDWD�� FRQIXVD�� PDJDUL�LPSOLFLWD�GHOOH�SHUVRQH�H��GDOO
DOWUD�SDUWH��FRPH�q VWDWD� LQ�JUDGR�GL�RIIULUH�RSSRUWXQLWj�FKH�UDFFRJOLHVVHUR��LQFRUDJJLDVVHUR��VYLOXSSDVVHUR�LQ�PDQLHUD�DUWLFRODWD� H� GLIIHUHQ]LDWD� OH� LVWDQ]H� GL� PXWDPHQWR� H� DYDQ]DPHQWR��SHUVRQDOH� H� SURIHVVLRQDOH�� GHOOH� SHUVRQH�� (� SHU� HVVHUH� PDJJLRUPHQWH�HVSOLFLWL��OD�TXHVWLRQH�FHQWUDOH�q�VH�H�FRPH�TXHVWH�LVWDQ]H�LQGLYLGXDOL�VRQR�
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VWDWH� �H� VRQR� WXWWRUD�� UHDOPHQWH� UDFFROWH� H� VRGGLVIDWWH�� RSSXUH� VH� VRQR�DQGDWH�SHUGXWH��WUDGLWH��PDQLSRODWH�SHU�DOWUL�VFRSL��WUDVIRUPDWH�LQ�SHUFRUVL�IXQ]LRQDOL� DOOD� UHSUHVVLRQH� H� QRQ� SURPR]LRQH�� DOOD� ULPR]LRQH� H� QRQ�HPHUVLRQH�GHL�GHVLGHUL�H�SURJHWWL�GHJOL�LQGLYLGXL�(�FLRq�VH� LO�FLUFROR�SRWHQ]LDOPHQWH�YLUWXRVR� WUD�GRPDQGD�H�RIIHUWD��DEELD�DYXWR� H�PDQLIHVWL� WXWWRUD�XQ�FHQWUR� VSRVWDWR� YHUVR�XQ� WLSR�GL� IRUPD]LRQH�DXWR�UHIHUHQ]LDOH�� FHQWUDWD� VXL� ELVRJQL� GL VRSUDYYLYHQ]D� GL� HQWL� H�RUJDQL]]D]LRQL�� DYYLQJKLDWR� DOOH� RSSRUWXQLWj� GL� ILQDQ]LDPHQWR�� DYXOVR� GD�TXDOVLDVL� SURJHWWXDOLWj� VRFLDOH� H� FROOHWWLYD�� 2SSXUH� VL� VLD� FROORFDWR� VXO�YHUVDQWH� GHOO
DSSUHQGLPHQWR�FDPELDPHQWR� GHJOL� LQGLYLGXL� H� GHOOH�RUJDQL]]D]LRQL�� DWWHQWR�DOO
DVSHWWR�SURJHWWXDOH� �SURIHWLFR�H�SUHYLVLRQDOH��H�VROR�LQ�VHFRQGD�EDWWXWD�DOOH�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�
���� )250$=,21(�&20(�$335(1',0(172�2�12"
/D�IRUPD]LRQH�q�XQD�SUDWLFD�VRFLDOH�ULVXOWDQWH�GD�DVSHWWDWLYH�H�SUHVVLRQL�GL�GLIIHUHQWH� SURYHQLHQ]D�� LQGLYLGXDOL� H� FROOHWWLYH�� VRFLDOL� HG� HFRQRPLFKH�� ,Q�FRPXQH� FRQ� DOWUH� SUDWLFKH� KD� O
RELHWWLYR� GL� VWLPRODUH� H� SURPXRYHUH� LO�FDPELDPHQWR�GL�FKL�YL�DFFHGH��KD�D�FXRUH� O
DSSUHQGLPHQWR�GHOOH�SHUVRQH�LQ� UHOD]LRQH� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHO� ODYRUR� H� GHOOD� YLWD�� $�GLIIHUHQ]D� GL� DOWUH� SUDWLFKH�� QRQ� VL� SUHRFFXSD� GL� ULSDUDUH� R� FROPDUH� XQD�PDQFDQ]D� R� XQ� YXRWR�� Qp� GL� IRUQLUH� SURWHVL� R� DVVLVWHQ]D�� LQ� YLVWD� GHO�FDPELDPHQWR�GHVLGHUDWR��%HQVu�GL�SURPXRYHUH�XQ�PXWDPHQWR�GL�VWDWR��XQ�DSSUHQGLPHQWR�� D� SDUWLUH� GDL� YLQFROL� H� RSSRUWXQLWj� FKH� FLDVFXQ� LQGLYLGXR�SRUWD�FRQ�Vp�TXDQGR�YL�VL�DFFRVWD��/D�VXD�UDJLRQ�G
HVVHUH�QRQ�ULVLHGH�QHO�WLSR� GL� DSSUHQGLPHQWR�� &KH� HVVR� VLD� GL� FDUDWWHUH� FRJQLWLYR�� VWUXPHQWDOH��FRPSRUWDPHQWDOH�� OD� ILQDOLWj� GHOOD� IRUPD]LRQH� q� TXHOOD� GL� VWLPRODUH� XQSDVVDJJLR� GL� VWDWR�� OD� FXL� URWWD�� TXDQWLWj� H� TXDOLWj� DSSDUWLHQH� D� FKL� QH�IUXLVFH�� ,Q�TXHVWR� VHQVR� OD� IRUPD]LRQH�q� OD�SUDWLFD�FKH�VL�SUHRFFXSD�GHL�SURFHVVL�GL�DSSUHQGLPHQWR��/H�GLVFLSOLQH�FKH�DG�HVVD�DIIHULVFRQR��FRPH�OD�SVLFRORJLD�� OD� VRFLRORJLD�� O
DQWURSRORJLD�� OD� SHGDJRJLD�� ULPDQJRQR�IXQ]LRQDOL�DOO
HODERUD]LRQH�GL� WHFQLFKH�H�VWUXPHQWL�GL�D]LRQH��$�SUHFLVDUH�L�FRQILQL�H�OH�SHFXOLDULWj�GHOOD�IRUPD]LRQH�q�O
XVR�VWUXPHQWDOH�FKH�HVVD�ID�GL�WDOL� GLVFLSOLQH�� /D� �EXRQD�� IRUPD]LRQH� q� TXHOOD� FKH� HVSOLFLWD� LO� VXR�DSSURFFLR� WHRULFR�� (� FLRq� GLFKLDUD� SXEEOLFDPHQWH� D� TXDOH� WHRULD�GHOO
DSSUHQGLPHQWR�YXROH�LVSLUDUVL�SHU�UHDOL]]DUH�LO�PDQGDWR�VRFLDOH�FKH�OH�FRPSHWH�� ,Q� TXHVWR� VHQVR� QRQ� HVLVWH� XQ
XQLFD� WHRULD� GL� ULIHULPHQWR�� PD�PROWH�� FKH� KDQQR� �R� GRYUHEEHUR�� DYHUH� FRPH FRPXQH� GHQRPLQDWRUH�O
LQWHQ]LRQDOLWj�GHO�SURFHVVR�GL�DSSUHQGLPHQWR��,O�IRUPDWRUH�FKH�HQWUD�LQ�XQ�DXOD�� YXRL� SHU� LQVHJQDUH� LQIRUPDWLFD�� R� SHU� DGGHVWUDUH� DOO
XVR� GL� XQD�PDFFKLQD� XWHQVLOH�� R� SHU� SURPXRYHUH� O
LQFUHPHQWR� GL� DELOLWj� SHUVRQDOL� GL�FRPXQLFD]LRQH��GHYH�DYHUH�XQ
LGHD�GL�FRPH�SURPXRYHUH�O
DSSUHQGLPHQWR�GL� FKL� KD� GL� IURQWH�� 5LFRUGLDPR� WXWWL� FRPH� UHVWDQR� LPSUHVVL� QHOOD� QRVWUD�PHQWH�TXHJOL�LQVHJQDQWL�FKH�VDQQR�FRQLXJDUH�VDSHUH�SHUVRQDOH�H�FDSDFLWj�QHOOD� WUDVPLVVLRQH��PHQWUH� TXDQWR� FL� KDQQR� IDWWR� SHQDUH� FRORUR� FKH� SXU�
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HVVHQGR� ULFRQRVFLXWL� FRPH� �FRPSHWHQWL�� QRQ� ULXVFLYDQR� D� IDUFL� HQWUDUH�QHOOD�WHVWD�XQ�VROR�FRQFHWWR�1RQGLPHQR� LO� IRUPDWRUH�q�FRQVDSHYROH�GL�FRVD�VLJQLILFD� LPSDUDUH�H�FRVD�VSLQJH�XQD�SHUVRQD�D� IDUOR��7UDWWDUH� LO� SURFHVVR�GL�DSSUHQGLPHQWR�FRPH�XQ�QDWXUDOH�VYLOXSSR�GHOOD�SHUVRQD��QRQ�UHQGH�VLJQLILFDWLYDPHQWH�FRQWR�GL�XQ� SULQFLSLR� SVLFRORJLFR� ULFRQRVFLXWR� H� SUHVHQWH� QHOOH� SHUVRQH�� TXHOOR�GHOO
DPELYDOHQ]D� QHL� FRQIURQWL� GHO� FDPELDPHQWR�� &LDVFXQR� GL� QRL� KD�SURYDWR� TXHVWD� HVSHULHQ]D� GL� IURQWH� DOO¶XUJHQ]D� GL� PRGLILFDUH� GHOOH�DELWXGLQL� FRPSRUWDPHQWDOL� SHU�SRWHU� YLYHUH�R� ODYRUDUH�PHJOLR��$� IURQWH�GL�XQD�FRQYLQ]LRQH�UD]LRQDOH�OD�UHVLVWHQ]D�SVLFRORJLFD�q�O
RVWDFROR�SL��GLIILFLOH�GD� VXSHUDUH�� )LJXULDPRFL� TXDQGR� OD� VSLQWD� DG� DSSUHQGHUH�� H� TXLQGL� D�FDPELDUH��YLHQH�GD�XQ�DJHQWH�HVWHUQR��/D�IRUPD]LRQH�KD�TXRWLGLDQDPHQWH�D�FKH�IDUH�FRQ�TXHVWH�UHVLVWHQ]H��H�QRQ�SXz�SHQVDUH�GL�WUDWWDUOH�FRPH�OD�PHGLFLQD� WUDWWD� LO� FDQFUR� RSSXUH� O
LQJHJQHULD� JOL� DUJLQL� GL� XQ� ILXPH�� &LRq�RJJHWWLYDQGR�LO�SUREOHPD�/D� VROX]LRQH� ± SRVVLELOH� R� DXVSLFDELOH� ± DOOH� UHVLVWHQ]H� GL� FKL� YXROH�DSSUHQGHUH�PD�UHVLVWH�DOO
DSSUHQGLPHQWR�q�TXHOOD�GL�DYHUH�D�GLVSRVL]LRQH�IRUPDWRUL�HFFHOOHQWL�QHOOD�FRQVDSHYROH]]D�GL�Vp��,O�SHUFRUVR�GL�URWWXUD�GHOOH�GLIHVH�GDOO
DSSUHQGLPHQWR�H�GL�DSHUWXUD�DO�FDPELDPHQWR�SDVVD�DWWUDYHUVR�XQD� DOOHDQ]D� VWUHWWD� WUD� OH� SDUWL� FKH� YRJOLRQR� FDPELDUH� GHL� VRJJHWWL�FRLQYROWL�� FLRq� IRUPDWRUH� H� DOOLHYR�� 6ROR� FRVu� OD� IRUPD]LRQH� KD� XQD�SRVVLELOLWj� GL� VXFFHVVR�� DOWULPHQWL� VL� FRQWLQXD� D� ODYRUDUH� LQ� VXSHUILFLH��JLRFDQGR�VXOO
DSSDUHQ]D��IXQ]LRQDOL�DG�XQ
LGHD�H�XQD�SUDWLFD�FKH�GL�IDWWR�q�GHFRUDWLYD�H�LQLQIOXHQWH�
���� $*(17,�(�$7725,�'(//$�)250$=,21(
/D�SUDWLFD�GHOOD�IRUPD]LRQH�HPHUJH�FRPH�XQ�VLVWHPD�FRPSOHVVR��QRQ�VROR�SHU� OH� DVSHWWDWLYH� GL� FDUDWWHUH� VRFLDOH� H� LQGLYLGXDOH�� PD� DQFKH� SHU� LO�WHUULWRULR� FKH� HVVD� YD� D� GHILQLUH� DWWUDYHUVR� O
LQVLVWHQ]D�GL� XQD�SOXUDOLWj� GL�VRJJHWWL�� /
DWWLYLWj� GL� IRUPD]LRQH�� DOO
LQWHUQR� GHOOD� TXDOH� VL� LQFRQWUDQR�IRUPDWRUH� H� DOOLHYL�� q� OD� ULVXOWDQWH� GL� XQ� �FDPSR� GL� IRU]H�� GL� GLYHUVD�SURYHQLHQ]D��VSHVVR�SRUWDWULFL�GL�RSSRVWH�LQWHQ]LRQL��DSSDUWHQHQWL�D�PRQGL�GLIIHUHQWL�H�D�YROWH�GLYHUJHQWL�3URYLDPR�D�GHVFULYHUH�FRVD�DFFDGH�SHU�XQ�TXDOVLDVL�SHUFRUVR� IRUPDWLYR��(VLVWRQR�DOPHQR���VRJJHWWL�FRLQYROWL�x ,O� ILQDQ]LDWRUH� LVWLWX]LRQDOH� 4XHVWR� SURWDJRQLVWD� q� VHPSUH� SL��VSHVVR�GL DSSDUWHQHQ]D�SXEEOLFD��8(��QD]LRQH��UHJLRQH��(�DOO
LQWHUQR�GL�TXHVWR� WULWWLFR� D� WXUQR� FLDVFXQR� GHJOL� HQWL� GLYHQWD� FRPPLWWHQWH� GL�FLDVFXQR�GHJOL�DOWUL��DG�HV��� OD�8(�FRVWUXLVFH�SLDQL�VX� LQGLFD]LRQL�GHJOL�VWDWL�� FKH� SRL� YHQJRQR� ULHODERUDWL� FHQWUDOPHQWH� H� SRQJRQR� FRQGL]LRQL�DJOL�VWDWL�VWHVVL�SHU�DFFHGHUH�DL�ILQDQ]LDPHQWL��$�FDVFDWD�3LDQL�QD]LRQDOL�LQGLFDQR� SULRULWj� SHU� L� SLDQL� UHJLRQDOL�� FKH� VH� YRJOLRQR� HVVHUH� DWWXDWL�GHYRQR�ULVSRQGHUH�D� WDOL�VROOHFLWD]LRQL��$� ORUR�YROWD� OH� UHJLRQL�SRVVRQR�WUDWWDUH� DXWRQRPDPHQWH� FRQ� OD� 8(� SHU� VSHFLILFKH� DUHH� H� DWWLYLWj��
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$OO
LQFLUFD� GRSR� GXH� DQQL� GDOO
DYYLR� GHOOD� SURFHGXUD�� XQR� GL� TXHVWL�VRJJHWWL� LQGLFD�SULRULWj��IRUQLVFH�RULHQWDPHQWL��SUHGLVSRQH�EDQGL�H�LQYLWL�D� SUHVHQWDUH� SURSRVWH� 3HU� IDUOR�� SURGXFH� XQD� TXDQWLWj� GL� YLQFROL�EXURFUDWLFL� H� REEOLJKL� SURFHGXUDOL� SHU� DFFHGHUYL�� XQ� TXDOVLDVL� LQYLWR� R�EDQGR�GHOOD�8(�QRQ�FRQVLVWH�LQ�PHQR�GL�����SDJLQH�GL�FDSLWRODWR��GL����SDJLQH�GL�IRUPXODULR�GD�ULHPSLUH��GL��QRWH�H�ULPDQGL��DG�DOWUL�GRFXPHQWL��FLUFRODUL�� GHOLEHUD]LRQL�� ULFHUFKH�� HWF�� &KL� VFULYH� TXHVWL� EDQGL� q� XQEXURFUDWH��GL�VROLWR�GL�IRUPD]LRQH�HFRQRPLFD�H�R�JLXULGLFD���H�FRPH�WDOH�VHJXH�XQD� ILORVRILD�GL�FDUDWWHUH�SURFHGXUDOH�DOOD�TXDOH�FKLXQTXH�GHYH�IDU� ULIHULPHQWR� SHU� UHDOL]]DUH� DWWLYLWj� H� LQL]LDWLYH�� (� LO� OLQJXDJJLR� FKH�YLHQH� DGRSHUDWR� ULPDQGD� IDQWDVPDWLFDPHQWH� DG� LQWHOOHWWXDOL�GHOO
HFRQRPLD� H� GHOOD� VRFLRORJLD�� PD� ULYHOD� VRODPHQWH� XQ� GHVLGHULR�LPSOLFLWR� GL� VHOH]LRQH� H� LQDFFHVVLELOLWj�� SDUROH� FRPH� ERWWRP� XS��PDLQVWUHDPLQJ�� EXRQH� SUDVVL�� GHPROWLSOLFD]LRQH QH� UDSSUHVHQWDQR� XQ�YDOLGR�TXDQWR�SDU]LDOH�HVHPSLR�x /H�VRFLHWj�GL�LQWHUPHGLD]LRQH� (G�q�LQ�TXHVWR�PRPHQWR�FKH�HQWUD�LQ�JLRFR�LO�VHFRQGR�SURWDJRQLVWD�GHOOD�IRUPD]LRQH��GL�UHFHQWH�QDVFLWD��PD�LQ�VYLOXSSR�HVSRQHQ]LDOH��VRQR�OH�FRVLGGHWWH�VRFLHWj�GL�LQWHUPHGLD]LRQH��1DWH�FRPH�DJHQ]LH�GL�UDFFROWD�H�GLIIXVLRQH�GHOOH�LQIRUPD]LRQL��VRQR�EHQ�SUHVWR�GLYHQWDWH�YHUH�H�SURSULH�VRFLHWj�GL� LQWHUPHGLD]LRQH� WUD�DJHQ]LH�IRUPDWLYH�HG�HQWL�SXEEOLFL� ILQDQ]LDWRUL��+DQQR�FRPH� UHTXLVLWR�TXHOOR�GL�DYHUH� XQD� VHGH� QHOOD� FDSLWDOH� �QD]LRQDOH� HG� HXURSHD�� H� GL� HVVHUH�IRUPDWH� GD� XQ� WLWRODUH� H� XQ� DJHQWH�� DOOD� VWUHJXD� GL� XQ� TXDOVLDVL�LPPRELOLDUH� LQ� IUDQFKLVLQJ�� ,O� ORUR� FRPSLWR� XIILFLDOH� q� TXHOOR� GL�UHFXSHUDUH�LQIRUPD]LRQL�H�GLIIRQGHUOH��D�SDJDPHQWR�QDWXUDOPHQWH���PD�VRVWDQ]LDOPHQWH� IDQQR� ODYRUR� GL� OREE\�� DWWUDYHUVR� XQD IHOLFH�HVSUHVVLRQH�PXWXDWD�GDOOD�EXURFUD]LD�ERUERQLFD��VHJXRQR�OD�SUDWLFD�LQ�RJQL�VXD�IDVH��GDOOD�VWHVXUD�GHO�SURJHWWR�DOOD�FRPPLVVLRQH�YDOXWDWULFH��6RQR� L� YHUL�PDQDJHUV� GHOOD� IRUPD]LRQH� HXURSHD�� QRQ� VL� LQWHQGRQR� GL�DSSUHQGLPHQWR�� PD� FRQRVFRQR� DSSURIRQGLWDPHQWH� L� OLQJXDJJL� GHOOD�EXURFUD]LD�H�GHOO
DSSDUDWR��VDQQR�GRYH�DQGDUH��FRQ�FKL�SDUODUH��6RQR�OD�YHUD�FLQJKLD�GL�WUDVPLVVLRQH��ROHDWD�HG�HIILFLHQWH��GHO�EXVLQHVV�GHOOD�IRUPD]LRQH�� HG� q� SHU� TXHVWR� FKH� DG� HVVL� VL� ULYROJRQR� L� JHVWRUL� GHOOD�IRUPD]LRQH�� 6DQQR� EHQLVVLPR� FKH� LO� FRPPLWWHQWH� VL� DVSHWWD� FKH� WXWWR�VLD� VHFRQGR� OH�QRUPH� �RJJL� QRQ�VROR�QD]LRQDOL� H� UHJLRQDOL��PD�DQFKH�HXURSHH��SHU�OHJLWWLPDUH�H�ILQDQ]LDUH�XQ�FRUVR�GL�IRUPD]LRQH��1RQ�VROR��6DQQR� FKH� GHFLGH� O
DPPLVVLELOLWj�ILQDQ]LDELOLWj� GL� XQ� SURJHWWR� H�O
HYHQWXDOH� VXR� ILQDQ]LDPHQWR� O
DGHVLRQH� SHGLVVHTXD� DL� GHWWDWL�SURFHGXUDOL�� QRQ� L� FRQWHQXWL� GHO� GRFXPHQWR�SURJHWWXDOH�� /H� VRFLHWj�GL�LQWHUPHGLD]LRQH�SURVSHUDQR�DOOD�OXFH�GL�UHJROH�QRQ�VFULWWH�PD�SUDWLFDWH�QHL� IDWWL� QHOOD� VHOH]LRQH�YDOXWD]LRQH� GHOOH� GRPDQGH� GL� ILQDQ]LDPHQWR��O
DFFUHGLWDPHQWR� SROLWLFR�� OD� VSLQWD� OREE\VWLFD�� OD� FRQRVFHQ]D�LQWHUSHUVRQDOH��'
DOWUR�FDQWR��VL�VD�FKH�SHU�XQ�TXDOVLDVL�EDQGR�R�LQYLWR�YHQJRQR�LQROWUDWH�PLJOLDLD�GL�GRPDQGH�SHU�XQD�GLVSRQLELOLWj�HFRQRPLFD�FKH�DO�PDVVLPR�SXz�VRGGLVIDUQH�XQD�SHUFHQWXDOH� LQIHULRUH�DO������ ,Q�9HQHWR� QHOO
RWWREUH� ����� VRQR� VWDWH� SUHVHQWDWH� ������ ULFKLHVWH� GL�
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ILQDQ]LDPHQWR� SHU� FRUVL� GHO� )RQGR� 6RFLDOH� (XURSHR� D� IURQWH� GL� XQD�GLVSRQLELOLWj�ILQDQ]LDULD�GLFKLDUDWD�FKH�SRWUj�FRSULUQH�QRQ�SL��GL������±������x ,O� JHVWRUH�SXEEOLFR�SULYDWR� ,O� JHVWRUH�GHOOD� IRUPD]LRQH�q� VHPSUH�GL�SL�� XQ� FRQQXELR� GL� SXEEOLFR� H� SULYDWR�� 2JJL� OH� LQGLFD]LRQL�� PHJOLR� JOL�REEOLJKL� VHFRQGR� OH� SULRULWj� LVWLWX]LRQDOL�� VHJQDODQR� VHPSUH� GL� SL�� OD�QHFHVVLWj�FKH�D�JHVWLUH�D�OLYHOOR�ORFDOH�IRQGL�GL�SURYHQLHQ]D�QD]LRQDOH�R�HXURSHD�VLD�XQD�3URYLQFLD�R�XQ�&RPXQH��0D�G
DOWUD�SDUWH�QHOOD�TXDVL�WRWDOLWj� GHL� FDVL�� XQ�(QWH� /RFDOH�QRQ�KD� OH� ULVRUVH�XPDQH�FRPSHWHQWL�SURIHVVLRQDOPHQWH� GD� LPSHJQDUH� SHU� SRWHU� DWWLYDUH� OH� SURFHGXUH� H�VXFFHVVLYDPHQWH�JHVWLUH�XQD�DWWLYLWj�GL�IRUPD]LRQH��4XLQGL�VL�ULYROJH�DG�XQ�VRJJHWWR�SULYDWR�� ULSURSRQHQGR� OH�PHGHVLPH�SURFHGXUH� LVWLWX]LRQDOL�JLj�VHJQDODWH��%DQGL�GL�JDUD��DSSDOWL��LQYLWL�D�SUHVHQWDUH�FDQGLGDWXUH��/D�SDUWHFLSD]LRQH� DL� TXDOL� q� JLj� GL� SHU� Vp� XQD� VHOH]LRQH�� ELVRJQD�ULFKLHGHUH� XQ� FDSLWRODWR� SHU� LO� TXDOH� F
q� XQ� WHUPLQH�H� XQ� FRVWR� H� FKH�VSHVVR� VL� ULYHOD� LQFRPSUHQVLELOH� H� ULFFR� GL� �FRGLFLOOL�� FKH� QH� IDQQR�LQWUDYHGHUH� O
DVVROXWD� LQIRQGDWH]]D� LQ� TXDQWR� DO� SUHVXSSRVWR� GL� JDUD�DSHUWD�D�WXWWL��6SHVVR�PL�q�FDSLWDWR�GL�LQFDSSDUH�LQ�JDUH G
DSSDOWR�FKH�SUHYHGHYDQR�HOHPHQWL�GL�VHOH]LRQH�D�SULRUL��DPPLVVLRQH�GL�DJHQ]LH�VROR�LQ� SUHVHQ]D� GL� IDWWXUDWL� PXOWLPLOLDUGDUL�� VHGH� OHJDOH� QHOOD� SURYLQFLD� GL�VYROJLPHQWR� GHOOD� JDUD�� ULFKLHVWD� GL� DYHUH� JLj� UHDOL]]DWR� LQ� SDVVDWR� LO�FRUVR� LQ� RJJHWWR�� ,O� VRVSHWWR� q� LQVRPPD� TXHOOR� GL� SURFHGXUH� FKH�PDVFKHUDQR�VFHOWH�JLj�IDWWH��1RQ�GL�UDGR�D�TXHVWR�SURSRVLWR�VL�WURYDQR�QHL�EDQGL�OH�DWWULEX]LRQL�GL�YDORUH��VSHVVR�QXPHULFR�LQ�XQD�VFDOD�GD���D������ UHODWLYH� DOOD� GRFXPHQWD]LRQH� GD� SUHVHQWDUH� SHU� FDQGLGDUVL�DOO
DWWXD]LRQH� GHOO
LQL]LDWLYD�� OH� SDUWL� GL� VWUHWWD� SHUWLQHQ]D� FXOWXUDOH� H� GL�SURJHWWR��GDJOL�RELHWWLYL�DL�FRQWHQXWL��GDO�PHWRGR�DOOR�VWDII�GHL�IRUPDWRUL��KDQQR� XQ� SHVR� VXOOD� GHFLVLRQH� TXDVL� VHPSUH� LQIHULRUH� DG� DOWUH� GL�FDUDWWHUH�EXURFUDWLFR��HFRQRPLFR��IRUPDOH��2SSXUH�LO�JHVWRUH�SXEEOLFR��VXSHUDQGR� RJQL� OHJJH� H� YLQFROR�� VL� ULYROJH� GLUHWWDPHQWH� DO� SULYDWR�XWLOL]]DQGR� OR�VWUXPHQWR�GHOOD�FRQYHQ]LRQH�PLUDWD�� LQ�JHQHUH�VHFRQGR�GXH� FULWHUL� ��� OD� IDPD� H� OD� QRPHD�� FKH� LQ� ,WDOLD� VL� ULGXFH�GL� IDWWR� DOOD�GHFLQD�GL�JUDQGL�(QWL GL�IRUPD]LRQH�OHJDWL�DOOH�2UJDQL]]D]LRQL�6LQGDFDOL��DJOL�,QGXVWULDOL��DOOH�$VVRFLD]LRQL�GL�PDWULFH�FDWWROLFD��FRQ�VHGL�LQ�WXWWH�OH�UHJLRQL� H� FKH� D� EXRQ� WLWROR� VRQR� GHJQH� GL� SDUWHFLSDUH� VHPSUH� H�FRPXQTXH�� ��� OD� WHUULWRULDOLWj�� FKH� SULYLOHJLD� OD� VSDUWL]LRQH PLUDWD� H�SUHFLVD� WUD� OD�FRRSHUDWLYD�� O
HQWH�H� O
DJHQ]LD�FKH�VL� WURYD�VRWWR�FDVD��D�SUHVFLQGHUH�VH�VLD�QDWD�LO�JLRUQR�SULPD��VLD�SULYD�GL�HVSHULHQ]D�RSSXUH�FKH� DEELD� WUD� L� VXRL� IRQGDWRUL� OD� PRJOLH� GHO� VLQGDFR� R� LO� ILJOLR� GHO�SUHVLGHQWH�GHOOD�SURYLQFLD�x /
HQWH�DJHQ]LD� IRUPDWLYD� /D� UHDOL]]D]LRQH� GL� XQ� SHUFRUVR� IRUPDWLYR�GRYUHEEH� HVVHUH�� D� ULJRU� GL� ORJLFD�� OD� WDSSD� GHO� SURFHVVR�VRVWDQ]LDOPHQWH� FHQWUDWD� VXOO
XWHQ]D� GHOOD� IRUPD]LRQH�� Ê� LO� PRPHQWR�QRELOH� GHOOD� IRUPD]LRQH�� 9LHQH� WUDVIRUPDWR� LQ� DWWLYLWj� LO� GLFKLDUDWR�� LO�SURJHWWR�VL�GHFOLQD�LQ�SURJUDPPD�FKH�WURYD�LQ�XQD�VHTXHQ]D�WHPSRUDOH�O
DUWLFROD]LRQH� PDJJLRUPHQWH� DGDWWD� SHU� IDYRULUH� DSSUHQGLPHQWR� H�
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FDPELDPHQWR� QHL� SDUWHFLSDQWL�� $� PLR� SDUHUH� OD� SUHRFFXSD]LRQH�PDJJLRUH� GL� XQ� HQWH� R� DJHQ]LD� FKH� DWWXD� XQ� SHUFRUVR� GL� IRUPD]LRQH�GRYUHEEH�HVVHUH�TXHOOR�GL�DYYDOHUVL�GHOOH�ULVRUVH�XPDQH�H�VWUXWWXUDOL�SL��DGHJXDWH� SHU� GDUH� FRQFUHWH]]D� D� WXWWR� FLz�� 0D� GL� IDWWR� OH�RUJDQL]]D]LRQL��JOL�HQWL��OH�DJHQ]LH�GL�IRUPD]LRQH�YLYRQR�OD�UHDOL]]D]LRQH�GHO� SHUFRUVR� IRUPDWLYR� QHOO
DQVLD� H� QHOO
LQFHUWH]]D� SURYRFDWH�� GD� XQDSDUWH�� GDL� YLQFROL� H� GDOOH� QRUPH� GD� VHJXLUH�� GDOO
DOWUD� GDOOD�SUHRFFXSD]LRQH�FRVWDQWH�GHO�EXGJHW�GD�LPSLHJDUH��$OFXQL�HVHPSL��1RQ�VL� SRVVRQR� SL�� UHDOL]]DUH� DWWLYLWj� LQ� VHGL� FKH� QRQ� VLDQR� �D� QRUPD��VHFRQGR� DOPHQR� XQD� GR]]LQD� GL� OHJJL� QD]LRQDOL�� GLUHWWLYH� HXURSHH��FLUFRODUL� PLQLVWHULDOL�� GHOLEHUH� VDQLWDULH�� &LDVFXQD� GL� TXHVWH� GHILQLVFH�DVSHWWL� UHODWLYL�DOOD�VWUXWWXUD�GHOOH�DXOH��DJOL�DUUHGL��DOOD�TXDQWLWj�GL� OXFH�QHFHVVDULD«�� DVVROXWDPHQWH� LQVLJQLILFDQWL� SHU� O
DSSUHQGLPHQWR� GHL�SDUWHFLSDQWL��PD�OD�FXL�LQDGHPSLHQ]D�SRWUHEEH�HVVHUH�VXIILFLHQWH�SHU�LO�EORFFR�GHOOH�DWWLYLWj�H�OD�UHYRFD�GHO�ILQDQ]LDPHQWR��6RQR�D�FRQRVFHQ]D�GL� VWUXWWXUH� FKH� KDQQR� GRYXWR� ULVWUXWWXUDUH� EDJQL� H� DFTXLVWDUH� QXRYH�VHGLH�SHU�SRWHU�VYROJHUH�XQ�FRUVR�SHU�L�SURSUL�GLSHQGHQWL��'
DOWUR�FDQWR��OD� VSHVD� RUGLQDULD� SHU� OD� VWUXWWXUD� H� SHU� ULXVFLUH� DG� DFFHGHUH� DG� XQ�ILQDQ]LDPHQWR�FRVWD�DOPHQR�TXDQWR�LO�FRUVR�VWHVVR��LPSLHJDUH�SHUVRQH��XQ� SURJHWWLVWD�� XQD� VHJUHWDULD�� XQ� PDQDJHU��� DFTXLVWDUH� VHUYL]L� GL�LQIRUPD]LRQH�� FRQVXOHQ]D�� LQWHUPHGLD]LRQH�� SDJDUH� L� FRVWL� ILVVL� GL� XQD�TXDOVLDVL� VWUXWWXUD�� DOOHVWLUH� XQ¶DXOD�� UDSSUHVHQWDQR� XQ� FRVWR� GD�VRVWHQHUH� �D� SUHVFLQGHUH��� (� LO� ILQDQ]LDPHQWR� UHODWLYR� DO� FRUVR� q�VWUHWWDPHQWH� FRQQHVVR� DOOH� VSHVH� VRVWHQXWH� SHU� UHDOL]]DUOR�� QRQ� SHU�SUHGLVSRUOR�� )UHTXHQWDQGR� HQWL� HG� RUJDQL]]D]LRQL� GHGLFDWH� DOOD�IRUPD]LRQH��LO�SUREOHPD�FHQWUDOH�DSHUWDPHQWH�GLFKLDUDWR�GDL�GLULJHQWL��D�SUHVFLQGHUH� GDOOD� GLYHUVD� LVSLUD]LRQH� LGHDOH� GHOO
HQWH� H� GD� GLIIHUHQWL�RUGLQH� GL� JUDQGH]]D� GHOOD� VWUXWWXUD�� q� LO� ELODQFLR� HFRQRPLFR� �GL�FRPSHWHQ]D���SHUFKp�GL�TXHOOR�GL�FDVVD��q�PHJOLR�QRQ�SDUODUH´��4XHVWD�VLWXD]LRQH�SURGXFH�HIIHWWL�GHYDVWDQWL�VXOO
DWWLYLWj��,O�SHUVRQDOH�LPSLHJDWR�q�DVVROXWDPHQWH�GL��SULPR�SHOR��RSSXUH�ULFLFODWR�WUD�EDE\�SHQVLRQDWL��LO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj� LQ�JHQHUH�YD�D�SDJDUH� OH�VSHVH�RUGLQDULH��SHU�FXL� LO�SHUVRQDOH�q�TXHOOR�GLSHQGHQWH�GDOO
HQWH�� O
RUJDQL]]D]LRQH�GHO�FRUVR� VL� UHDOL]]D� SHU� PH]]R� GL� XQD� VHJUHWDULD� QHR� DVVXQWD� FKH�WHOHIRQLFDPHQWH� FRQWDWWD� L� GRFHQWL�� LQGLFD� ORUR� RUDULR� H� VHGH� GL�VYROJLPHQWR�� TXDVL�PDL� L� FRQWHQXWL� FKH� GHYRQR� WUDWWDUH�� /H� SUHPHVVH�TXLQGL� FL� VRQR� WXWWH� SHU� XQ
DWWLYLWj� IRUPDWLYD� FKH� VROR� QHOOD� IRUPD�FRQWLQXD�D�GHILQLUVL� WDOH�� LQ� UHDOWj� LO� FRUVR�GLYLHQH�XQD� IRUPD�GLUHWWD�GL�ILQDQ]LDPHQWR�� QHO� VHQVR� FKH� UDSSUHVHQWD� OLQID� YLWDOH SHU�O
RUJDQL]]D]LRQH�� VRWWR� IRUPD� GL� VRVWHQWDPHQWR� HFRQRPLFR� SHU� FKL�QHOO
RUJDQL]]D]LRQH�YLYH��D�SUHVFLQGHUH�GDL�ULVXOWDWL�H�GDO�PHUFDWR��(G�q�SHU�TXHVWR�PRWLYR�FKH�OH�RUJDQL]]D]LRQL�IRUPDWLYH�KDQQR�VFHOWR�GXH�YLH�SHU�YLYHUH�H�SURVSHUDUH�����DVVXPHUH�OD�FRQILJXUD]LRQH�GHO��SURJHWWLILFLR�H� FRUVLILFLR�� DWWUDYHUVR� OD� PROWLSOLFD]LRQH� GHO� QXPHUR� GHL� SURJHWWL�HODERUDWL��D�SUHVFLQGHUH�GDOOD�SURSULD� ILQDOLWj�H�GDO�SURSULR�VWDWXV�� ILQR�DG�DUULYDUH�D�XQ�QXPHUR�HOHYDWLVVLPR�GL�ULFKLHVWH�SHU�HVVHUH�VLFXUL�FKH�



��
DOPHQR�XQD�TXRWD�SRVVD�HVVHUH�ULFRQRVFLXWD�H�ILQDQ]LDWD�����VFLRJOLHUVL�FRPH� HQWH� DXWRQRPR� SHU� �FRQVRU]LDUVL�� DOOH� GLSHQGHQ]H� GHOOD� SRFR�PHQR� GL� XQD� GHFLQD� GL� (QWL� ULFRQRVFLXWL� H� SROLWLFDPHQWH� VRVWHQXWL��HVLVWHQWL� D� OLYHOOR� QD]LRQDOH�� JDUDQWL� GHO� VXE� DSSDOWR� GL� DOFXQH� GHOOH�SURSULH�RSSRUWXQLWj�ILQDQ]LDULH�&KL�QRQ�KD�VFHOWR�TXHVWD�YLD�q�VFRPSDUVR�R�VWD�VFRPSDUHQGR��3HUFKp�D� OD�SROLWLFD�GLIIXVD�QHO�PHUFDWR�GHOOD�IRUPD]LRQH�q�VRVWDQ]LDOPHQWH�GL�FDUDWWHUH� DVVLVWHQ]LDOLVWD� H� SURWH]LRQLVWD�� VROR� DOFXQL� HQWL�VRSUDYYLYUDQQR��PD�VROR�SHU�PDQWHQHUH�FKL�LQ�HVVL�ODYRUDE� OD� VSLQWD� DOO
LQQRYD]LRQH� H� DOOD� ULFHUFD� DOO
LQWHUQR� GL� TXHVWH�RUJDQL]]D]LRQL� IRUPDWLYH� q� QXOOD�� QRQ� VHUYH� Qp� FRQYLHQH� ODYRUDUH�SHU�OD�TXDOLWj��SHUFKp�D�TXHVWD�QHVVXQR�q�LQWHUHVVDWRF� OD�WLSRORJLD�GHO�SHUVRQDOH�LPSLHJDWR�QHOOH�DWWLYLWj�q�GL�LQILPD�TXDOLWj�SURIHVVLRQDOH� H� SHUVRQDOH�� VROR� SHUVRQH� VHQ]D� FRPSHWHQ]H� Qp�HWLFD�SURIHVVLRQDOH�SRVVRQR�DFFHWWDUH�GL�HVVHUH� LPSLHJDWL�D�JUDWLV�H�R�SHU�TXDWWUR�VROGL��LQ�YLVWD�GL�IXWXUL�DUULFFKLPHQWL�TXDQGR�OH�DWWLYLWj�VDUDQQR�ILQDQ]LDWHG� LO�EXVLQHVV�GHOOD�IRUPD]LRQH�q�IORULGR�H�LQ�HVSDQVLRQH��PD�FKLXVR�DO�OLPLWH� GHO� SURWH]LRQLVPR�� OH� OREELHV� QD]LRQDOL� HG� HXURSHH� YL�DFFHGRQR��PHQWUH�QDVFRQR�H�PXRLRQR�FRQ�HVWUHPD�UDSLGLWj�HQWL�HG�DJHQ]LH��FRRSHUDWLYH�H�DVVRFLD]LRQL�FKH�SRWHQ]LDOPHQWH�SRWUHEEHUR�UDSSUHVHQWDUH�XQ
DSHUWXUD�DG�XQ�PHUFDWR�PDJJLRUPHQWH�DFFHVVLELOH�H�FRPSHWLWLYRH� JOL�HQWL�KDQQR�XQD�IDFFLDWD�SUHVHQWDELOH�H�SROLWLFDPHQWH�FRUUHWWD��PD�DOGLOj� SURFHGRQR� QHO� WRUELGR� GHL� FRUULGRL�� WUDWWDQR� VSDUWL]LRQL� LQ�VHJUHWR��VRQR�FROOXVLYL�FRQ� LO�SRWHUH�SROLWLFR��DUURJDQWL�QHL�FRQIURQWL�GHL� FROODERUDWRUL�� DXWR�UHIHUHQ]LDOL� DOOD� VWUHJXD� GHOOH� LVWLWX]LRQL�SXEEOLFKH�

���� 582/2�32/,7,&2�(�62&,$/(�'(//$�)250$=,21(
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/H� WUDVIRUPD]LRQL�HFRQRPLFKH�GHOOD�VRFLHWj�FKH��D�SDUWLUH�GDJOL�DQQL� µ����KDQQR� FRQWULEXLWR� DOO¶HVSDQVLRQH� GHOOD� IRUPD]LRQH� H� DOOD� VXD�FRQILJXUD]LRQH�FRPH�SUDWLFD�VRFLDOH��VHPEUDQR�VHJXLUH�VFKHPL�DQDORJKL�H�JLj� YLVWL� LQ� DOWUL� PRPHQWL� GL� FULVL� H� PXWDPHQWR�� %DVWL� ULFRUGDUH� FRPH�FLFOLFDPHQWH�OD�IRUPD]LRQH�HPHUJD�H VL�GLIIRQGD�FRPH�SUDWLFD�LQ�PRPHQWL�GL� WUDQVL]LRQH� GHOOH� VRFLHWj�� LO� SDVVDJJLR� GDOOD� VRFLHWj� DJULFROD� D� TXHOOD�LQGXVWULDOH� RSSXUH� QHOOD� WUDVIRUPD]LRQH� GHOOD� VRFLHWj� SUHFDSLWDOLVWLFD� LQ�FDSLWDOLVWLFD�WRXW�FRXUW�/D�VLWXD]LRQH�RGLHUQD�ULFKLDPD�DSSXQWR�FDUDWWHULVWLFKH�DQDORJKH�DOOH�FLWDWH�IDVL� GL� WUDQVL]LRQH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� ODYRUR�� DOOD� VXD�WUDVIRUPD]LRQH�GL� VHQVR��GL�PRGR� �UHODWLYDPHQWH�D�FRPH�VL�RUJDQL]]D�� LQ�TXDOL�VWUXWWXUH��FRQ�FKH�WHPSL���GL�GLQDPLFKH�VRJJHWWLYH�H�FROOHWWLYH�VRWWHVH�
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H�SURGRWWH��,O�ODYRUR�LQIDWWL�q�VHPSUH�SL��VJDQFLDWR�GDOOD�SUHVWD]LRQH�ILVLFD�H� WHQGHQ]LDOPHQWH� VL� FRQILJXUD� FRPH� PDQLSROD]LRQH� GL� �RJJHWWL��UHOD]LRQDOL�� DIIHWWLYL�� LQWHOOHWWXDOL�� WHFQLFL�� VFLHQWLILFL�� 6L� PRGXOD� LQ� XQ�SURFHVVR� VRFLDOH� UHDOL]]DWR� LQ� FRPSOHVVH� ILOLHUH� GL� UHWL� H� VRVWDQ]LDWR� GD�ILJXUH� SURGXWWLYH� IUD� ORUR� FRQFDWHQDWH�� ,Q� TXHVWR� VHQVR� O
DJJHWWLYR�LPPDWHULDOH DWWULEXLWR� DO� WHUPLQH� ODYRUR� SXz� HVVHUH� XQD� SULPD� VLQWHWLFD�ULGHILQL]LRQH�GHO�PRGR�GL�ODYRUDUH�FRQWHPSRUDQHR�FKH��VHSSXU�SUHVHQWH�GD�VHPSUH��QHJOL�XOWLPL�GLHFL�DQQL�KD�FHVVDWR�GL�HVVHUH�XQ�IHQRPHQR�HOLWDULR��FRVWLWXHQGR�XQD�IHWWD�LPSRUWDQWH�GHO�PRQGR�SURGXWWLYR�FRQWHPSRUDQHR�/
HVLJHQ]D� GL� FDPELDPHQWR� FXOWXUDOH� H� SURIHVVLRQDOH� FKH� YLHQH� ULFKLHVWR�RJJL�DOOH�SHUVRQH�SHU�QRQ�FDGHUH�QHOO
REVROHVFHQ]D�HG�HVVHUH�HVWURPHVVL�GDOOD�YLWD�SURGXWWLYD�q�DQDORJR�D�TXHOOR�FKH�YLVVHUR�L�QRVWUL�SDGUL��R�QRQQL��QHO�PRPHQWR�LQ�FXL�DOOD�FROWLYD]LRQH�DUWLJLDQDOH�GHOOD�WHUUD�YHQQH�VRVWLWXLWD�TXHOOD�PHFFDQLFD�H�LQGXVWULDOH��RSSXUH�TXDQGR�OD�SURGX]LRQH�GL�PDQXIDWWL�DWWUDYHUVR� OH� DELOLWj� PDQXDOL� YHQQH� VSD]]DWD� YLD� GDOOD� FDWHQD�OLQHD� GL�SURGX]LRQH�,O� ULVYROWR� LQGLYLGXDOH� H� FROOHWWLYR� �GL� LPSUHVH� H� VWDWR�� GL� WDOL� SURFHVVL� IX�TXHOOR�GL�DWWULEX]LRQH�GL�XQ�UXROR�WUDLQDQWH�DOOD�IRUPD]LRQH��LQ�WXWWH�OH�VXH�DUWLFROD]LRQL�� SHU� LO� PLJOLRUDPHQWR� GHOOH� FDSDFLWj� SURIHVVLRQDOL� H� SHU�ULVSRQGHUH�DOOH�QHFHVVLWj�GL�SURJUHVVR�GHOOD�VRFLHWj�/D� IRUPD]LRQH� LQVRUJH�� GXQTXH�� FRPH� SUDWLFD� VLJQLILFDWLYD� TXDQGR�O
DSSUHQGLPHQWR�GL�XQ�PHVWLHUH�QRQ�SXz�SL��DYYHQLUH�DWWUDYHUVR� IRUPH�GL�FRQWLJXLWj��SHUFKp FDPELD�LO�FRQWHQXWR�GHOOD�SURIHVVLRQH�H�TXLQGL�O
LPSDUDUH�QRQ� VL� SXz� SL�� UHDOL]]DUH� �RVVHUYDQGR� H� ULSURGXFHQGR��� 1HO� PRQGR�DJULFROR�H�DUWLJLDQDOH�O
DSSUHQGLVWDWR�HUD�LO�PH]]R�SL��FRPXQH�SHU�LPSDUDUH�XQ� PHVWLHUH�� LO� JLRYDQH�� DWWUDYHUVR� O
RVVHUYD]LRQH� GHO� PDHVWUR� H�O
DFTXLVL]LRQH�GL�DOFXQL�HOHPHQWL�EDVLODUL�GL�VDSHUH��SRFR�D�SRFR��UXEDYD��LO�PHVWLHUH�� ,O�SDVVDJJLR�DOOD�VRFLHWj� LQGXVWULDOH�SURYRFz�XQD�FULVL�SURIRQGD�QHO� PRGR� GL� LQVHJQDUH� H� GL� DSSUHQGHUH�� L� FRQWHQXWL� GL� XQ� PHVWLHUH� QRQ�SRWHYDQR� HVVHUH� LQVHJQDWL� VROR� DWWUDYHUVR� O
LPLWD]LRQH�� 1HFHVVLWDYDQR��LQYHFH�� LQVHJQDPHQWL� GL� EDVH� H� FRQWLQXL� DJJLRUQDPHQWL� DGHJXDWL� DOOD�FRPSUHQVLRQH� H� DOO
XWLOL]]R� GHOOH� PDFFKLQH� �LQ� FRVWDQWH� FRQWLQXD�HYROX]LRQH���FXRUH�GHOOD�SURGX]LRQH�H�GHOOD�PHFFDQL]]D]LRQH�GHO�SURFHVVR�SURGXWWLYR��1RQ�HUD�VROR�QHFHVVDULR�SUHSDUDUH�L�SL��JLRYDQL��PD�DJJLRUQDUH�DQFKH�JOL�DGXOWL��VLD�VXO�YHUVDQWH�GHO�VDSHUH�FXOWXUDOH�FKH�VX�TXHOOR�GHOOH�FRPSHWHQ]H�WHFQLFKH�GHOOD�SURIHVVLRQH�/D�IRUPD]LRQH�QDVFH�H�VL�VYLOXSSD�SURSULR�FRPH�SUHSDUD]LRQH�GHOOD��QXRYD�IRU]D� ODYRUR�� H� DJJLRUQDPHQWR� GHJOL� DGXOWL� RFFXSDWL�� ,O� SDVVDJJLR� GDOOD�VRFLHWj�DJULFROD�D�TXHOOD� LQGXVWULDOH�q�VWDWR� OD�FRQGL]LRQH�GL�QDVFLWD�GHOOD�IRUPD]LRQH� H� KD� GHWHUPLQDWR� XQD� VSLQWD� VLJQLILFDWLYD� SHUFKp� GLYHQWDVVH�SDUWH�LQWHJUDQWH�GHO�SURFHVVR�GL LVWUX]LRQH�H�SUHSDUD]LRQH�SURIHVVLRQDOH�GL�FLDVFXQ�FLWWDGLQR�ODYRUDWRUH�,O� FDPELDPHQWR�HSRFDOH� �GL� ILQH�VHFRQGR�PLOOHQQLR��FRQVHJXHQWH�GD�XQD�SDUWH�DOOD�LQQRYD]LRQH�WHFQRORJLFD�H�DOOD�IUDPPHQWD]LRQH�VX�VFDOD�JOREDOH�GHL�FLFOL�SURGXWWLYL�H��GDOO
DOWUD��DOOD�VPDWHULDOL]]D]LRQH�GHL�SURGRWWL��KD�IDWWR�HPHUJHUH�XQD�GRSSLD�GRPDQGD�GL�IRUPD]LRQH�
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D� VXUURJDUH� H� DO� WHPSR� VWHVVR� LQWHJUDUH� O¶LVWUX]LRQH� VFRODVWLFD� HG�XQLYHUVLWDULD� QHO� VXR� IDOOLPHQWR�HVWUDQLD]LRQH� ULVSHWWR� DOOD�SUHSDUD]LRQH�SURIHVVLRQDOH�GHL�JLRYDQL�SHU XQ¶HIILFDFH�LQVHULPHQWR�QHO�ODYRURE� TXDOLILFDUH�OD�IRU]D�ODYRUR��D�TXDOVLDVL�OLYHOOR��GDOO¶RSHUDLR�DO�TXDGUR��DO� GLULJHQWH� H� DOO¶LPSUHQGLWRUH� VWHVVR�� FKH� SHU� DQ]LDQLWj� H�R�REVROHVFHQ]D�GHOOD�SUHJUHVVD�SUHSDUD]LRQH�SURIHVVLRQDOH�ULVFKLDYD��H�ULVFKLD�D�WXWW¶RJJL��O¶HVSXOVLRQH�GDO�PRQGR�SURGXWWLYR�/
LPSRVVLELOLWj�GD�SDUWH�GHO�PRQGR�GHOOD� VFXROD��D� IURQWH�GL�XQR�VYLOXSSR�VFLHQWLILFR�H�WHFQRORJLFR�LVWDQWDQHR��GL�PRGLILFDUH�L�FRQWHQXWL�GHO�VDSHUH�H�GHOOH� FRPSHWHQ]H� WHFQLFKH� GD� IDU� DSSUHQGHUH� q� VWDWD� HG� q� WDQWR�GUDPPDWLFD� TXDQWR� FRPSUHQVLELOH�� '
DOWUR� FDQWR�� DSSDUH� SRFR� SODXVLELOH�FKLHGHUH� DG� XQD� LVWLWX]LRQH� FKH�� DOO
DOED� GHO� WHU]R� PLOOHQQLR�� q� GRWDWD� GL�VWUXWWXUH� REVROHWH� H� SHUVRQDOH� LQ� SHUHQQH�EXUQ� RXW�� GL� FDPELDUH�PHWRGL��FRQWHQXWL�� ULVRUVH�� 3L�� UHDOLVWLFR� FL� VHPEUD� IRUPDOL]]DUH� XQ� PDQGDWR�VRFLDOH�FKH�QH�ULFKLHGD��VHPSOLFHPHQWH��XQ�FRPSLWR�GL�DOIDEHWL]]D]LRQH�GL�EDVH� D� IDYRUH� GHOOH� QXRYH� JHQHUD]LRQL�� SHU� VYROJHUH� GLJQLWRVDPHQWH� LO�UXROR� GL� SURPR]LRQH�GHOO
DFTXLVL]LRQH�GL� QR]LRQL� GL� EDVH�H�SURSHGHXWLFKH�DG�XQ� IRUPD]LRQH�SURIHVVLRQDOH�VSHFLDOL]]DWD��/
LQVHJQDPHQWR�VFRODVWLFR��GDL���DQQL�H�PH]]R�DL����DQQL��GRYUHEEH�HVVHUH�FRPSOHWDWR�H�LQWHJUDWR�GD�XQD� �VFXROD�� WHFQLFR�SURIHVVLRQDOH� FKH�DEELD�SHU�RELHWWLYR� IRQGDPHQWDOH�O
DSSUHQGLPHQWR� GL� XQD� IRUPD� GL� DWWLYLWj�� 4XHVWR� SXz� SHUz� DYYHQLUH�HIILFDFHPHQWH�VROR�VH�OD��VFXROD�GL�EDVH��SUHYHGH�QHL�VXRL�FXUULFXOD�H�VD�IDYRULUH� DSSUHQGLPHQWL� QHOO
DUHD� GHOOH� DELOLWj� SHUVRQDOL� H� GHO� FDPSR�PHWRGRORJLFR�� $SSUHQGHUH� DG� DSSUHQGHUH� q� OD� SUH�FRQGL]LRQH� SHU� OD�FRQTXLVWD�GL�XQD�SRVL]LRQH�RFFXSD]LRQDOH�H�OD�SRVVLELOLWj�GL�PDQWHQHUOD�H�R�PLJOLRUDUOD�SHU�LO�UHVWR�GHOO
HVLVWHQ]D�$� IRQGDPHQWR� GL� WDOH� FRQYLQ]LRQH� VWD� LO� IDWWR� FKH� OD� VSLFFDWD��VRJJHWWLYD]LRQH�� GHO� ODYRUR� LPPDWHULDOH�� FXRUH� H� PRWRUH� GHOO
DWWXDOH�SURFHVVR�GL�SURGX]LRQH�� ID�HPHUJHUH� LVWDQ]H�GL�DSSUHQGLPHQWR�FROOHJDWH�DOOH�FRVLGGHWWH�YDULDELOL�GL�SHUVRQDOLWj��DXWRQRPLD��VLFXUH]]D��UHOD]LRQDOLWj��LQWUDSUHQGHQ]D��H�YLD�GLFHQGR��,O� ODYRUDWRUH�� WUDVIRUPDQGRVL� SURJUHVVLYDPHQWH� GD� VRJJHWWR� �SDVVLYR�� D�VRJJHWWR� �DWWLYR��� R� PHJOLR� GD� VRJJHWWR� �FKH� VXELVFH�� D� VRJJHWWR� �FKH�DJLVFH��� VL� WURYD� GD� VROR� GDYDQWL� D� VH� VWHVVR� H� DOOH� SURSULH�SRVVLELOLWj�FDUHQ]H�SVLFRORJLFKH�H�UHOD]LRQDOL��3RLFKp�LO� ODYRUR�LPPDWHULDOH�VL� SURGXFH� DWWUDYHUVR� LO� OLQJXDJJLR�� ULVXOWDWR� GL� XQ� DSSUHQGLPHQWR� VWRULFR�VRFLDOH��GL�SURSULHWj�FROOHWWLYD�PD�GL�SRVVHVVR�LQGLYLGXDOH��H�VL�FDUDWWHUL]]D�SHU� OD� QHFHVVLWj� GL� ULFUHDUH� FRQWLQXDPHQWH� L� ELVRJQL� FKH� VRGGLVID� LQ� XQ�FLUFROR� YLUWXRVR� QHO� TXDOH� ULFHUFD�� FUHDWLYLWj�� LQQRYD]LRQH�KDQQR�XQ� UXROR�FHQWUDOH�
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6NLOOV� SVLFRORJLFKH� SHUVRQDOL� H� UHOD]LRQDOL�� OLQJXDJJLR� GHJOL� DIIHWWL� H� GHOOH�HPR]LRQL�� WHFQRORJLH� FRPXQLFDWLYH� UDSSUHVHQWDQR� OH� VILGH� FKH� O
LQL]LR�GHO�PLOOHQQLR�KD�ODQFLDWR�DOOD�SUDWLFD�IRUPDWLYD��,Q�TXHVWR�VHQVR�OD�IRUPD]LRQH�GRYUHEEH� HODERUDUH� ULVSRVWH� �PRGHOOL�� PHWRGL�� WHFQLFKH�� SHU� ULVSRQGHUYL��ULSUHQGHQGRVL�LO�UXROR�GL�PHGLD]LRQH�WUD�LVWDQ]H�SURIHVVLRQDOL�GHOOD�SHUVRQD�H� QHFHVVLWj� GHOO
RUJDQL]]D]LRQH� SURGXWWLYD�� LQ� SDUWLFRODUH� SURPXRYHQGR�DSSUHQGLPHQWR� GL� DELOLWj� D�VSHFLILFKH� H� WUDVYHUVDOL�� QHFHVVDULH� SHU� LO�FRQVHJXLPHQWR�0D��LQYHFH�GL�FRJOLHUH�OD�VILGD��DOPHQR�SHU�RUD��KD�DFFHWWDWR�GL�DVVHUYLUH�OH�SURSULH� FDSDFLWj� H� FRPSHWHQ]H� DOOH� SROLWLFKH� VWDWXDOL� GL� ZHOIDUH��FRQILJXUDQGRVL� DOOD� VWUHJXD� GL� LQWHUYHQWL� GL� DVVLVWHQ]D� H� GL� SURWH]LRQH�VRFLDOH��FRPH�VWUXPHQWR�SHU�x FRQWUROODUH�DPPRUWL]]DUH� OD� FRQIOLWWXDOLWj� VRFLDOH� FKH� SRWHYD� VFDWXULUH�GD�IHQRPHQL�TXDOL�OD�IOHVVLELOL]]D]LRQH�H�SUHFDUL]]D]LRQH�GHO�PHUFDWR��OD�GLVRFFXSD]LRQH� GL� OXQJD� GXUDWD�� L� OLFHQ]LDPHQWL� H� OH� ULVWUXWWXUD]LRQL�D]LHQGDOLx JDUDQWLUH� QXRYD� OLQID� YLWDOH� D� HQWL� SXEEOLFL� H� SDUDSXEEOLFL� FKH��VWRULFDPHQWH�LPSHJQDWL�QHO�YHUVDQWH�GHOOD�IRUPD]LRQH�SURIHVVLRQDOH�HG�HPDQD]LRQH�GHOOH�JUDQGL�RUJDQL]]D]LRQL�LPSUHQGLWRULDOL�H�VRFLDOL��VWDQQR�YHUVDQGR�LQ�XQR�VWDWR�SUHVVRFKp�FRPDWRVRx SURPXRYHUH� QXRYH� RSSRUWXQLWj� GL� LPSLHJR� SHU� XQD� PDVVD� GL� QHR�GLSORPDWL� H� QHR� ODXUHDWL� �VWLPDELOH� WUD� OH� ���� H� ���� PLOD� XQLWj��� FKH�DWWUDYHUVR� SUHVWD]LRQL� FRPH� GRFHQWL�� WXWRUV�� DGGHVWUDWRUL�� VHJUHWDUL� LQ�FRUVL� H� SHUFRUVL� �ILQDQ]LDWL� GD� 8(�� 6WDWR�� 5HJLRQL�� VRQR� DQGDWL� D�FRPSRUUH� XQR� VFKLHUDPHQWR� EHQ� DGDWWDWR� DOOH� HVLJHQ]H� FRQVHUYDWLYH�GHO�VLVWHPD�VRFLR�DVVLVWHQ]LDOH�/D�IRUPD]LRQH�KD�QHL�IDWWL�VRVWHQXWR�XQD�SROLWLFD�VRFLDOH�HG�HFRQRPLFD�GL�HVSDQVLRQH�H�VYLOXSSR��FDSDFH�GL�ULVSRQGHUH�DOOH�VILGH�GHOOD�FRPSHWLWLYLWj�QHOOD� JOREDOL]]D]LRQH�� DFFHWWDQGR� GL� SUHVWDUH� LQWHOOLJHQ]H� H� FRPSHWHQ]H�SHU�HODUJLUH�VXVVLGL�H�DVVLVWHQ]D�VRWWR�IRUPD�GL�SUHVXQWL�DSSUHQGLPHQWL�,O� YRUWLFH� LQQHVWDWR� GDOOD� QHFHVVLWj� GL� DWWLYDUH� SURJHWWL�� FHUFDUH�ILQDQ]LDPHQWL�� UHFOXWDUH� SDUWHFLSDQWL�� UHDOL]]DUH� LQ� WHPSR� XWLOH� L� FRUVL�� KD�FRLQYROWR�WXWWL��(QWL�H�IRUPDWRUL��YHFFKL�H�QXRYL��QHOOD�³JUDQGH�FRUVD�DOO¶RUR´��&RQ� LO� ULVXOWDWR� GL� SHUGHUH� GL� YLVWD� LO� SHUFKp� H� LO� FRVD� VL� VWDYD� UHDOPHQWH�SHUVHJXHQGR�H�IDFHQGR��H�DVVHUYHQGRVL�x DOOH�SUDWLFKH�GL�FRQWUROOR�EXURFUDWLFR�DPPLQLVWUDWLYR��PD�QRQ�GL�YHULILFD�GHL�ULVXOWDWL�H�GL�YDOXWD]LRQH�GHOOD�TXDOLWj��JHVWLWL�GD�IXQ]LRQDUL��LQFDSDFL�TXDQWR�DUURJDQWL��GLSHQGHQWL�GL�UHJLRQL��VWDWR�H�8(x DOOD� WLUDQQLD� GHL� SDUWHFLSDQWL�� PDWHULD� SULPD� TXDQWR� VFDUVD�� WDQWR�HVVHQ]LDOH� H� SUHJLDWLVVLPD� SHU� SRWHU� VRSUDYYLYHUH�� DGDWWDQGR� TXLQGL�RELHWWLYL� H� PHWRGL� LQ� PRGR� GD� VRGGLVIDUH� �VHPSUH�� H� WXUEDUH� �PDL�� LO�TXLHWR�YLYHUH�GHOOH�DXOH�H�GHL�ORUR�IUHTXHQWDQWL
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x DOOD�LQFRPSHWHQ]D�GHL�GLULJHQWL�GL�LPSUHVH��DJHQ]LH��HQWL��VWUXWWXUH��QDWH�FRPH�IXQJKL�GRSR�OD�SLRJJLD�QHO�VRWWRERVFR�GL�PLQLVWHUL��RUJDQL]]D]LRQL�VLQGDFDOL�H�LPSUHQGLWRULDOL��SDUWLWL�H�PRYLPHQWL��SHU�VDOWDUH�VXO�FDUUR�GHO�EXVLQHVV�� FRQ� JUDQGL� FDSDFLWj� OREELVWLFKH�� GL� IXQG� UDLVLQJ� H� VFDPELR�SROLWLFR�/D� IRUPD]LRQH� KD� FRVu� VPDUULWR� LO� VHQVR� GHO� VXR� HVLVWHUH� SHU� LO�FDPELDPHQWR�0D�KD�HIILFDFHPHQWH�ULVSRVWR��H�VWD�ULVSRQGHQGR��DOOH�ULFKLHVWH�LVWLWX]LRQDOL�H�DOOH�VLUHQH�HFRQRPLFKH�YHQGHQGR�FRUSR H�DQLPD�DL�ILQDQ]LDPHQWL�VWDWDOL��PLOLRQL� GL� HXUR�GDOOD�8(�QHO� SHULRGR�������������DOOH�SUHURJDWLYH�GL�XQD�GHOOH� SDUWL� LQ� JLRFR� �VWDWR� SLXWWRVWR� FKH�PHUFDWR��� VFDPELDQGR� OD� SURSULD�HVSDQVLRQH�FRQ�OD�VRWWRPLVVLRQH�DOOH�ORJLFKH�GHO�FRQVHQVR�SROLWLFR�H�GHOOD�SDFLILFD]LRQH� VRFLDOH�� 3HU� VFDPELDUH� XQR� VWDWXV� VRFLDOH�� SUH]]RODWR� PD�SRFR� OLEHUR�� KD� SHUVR� OR� VODQFLR� LQQRYDWRUH� H� FUHDWLYR� GHJOL� DQQL� GHOOD�JLRYLQH]]D�� +D� VPDUULWR� OH� WUDFFH� GL� XQ� SHUFRUVR� VHULR� H� DSSURIRQGLWR� H�PDQFDWR� O¶RELHWWLYR�GL�DIIHUPDUVL�FRPH�SUDWLFD�SURIHVVLRQDOH��VSHFLILFD�HG�DXWRQRPD��FKLXQTXH�SXz�GLFKLDUDUVL�IRUPDWRUH��SRLFKp�SHU�HVVHUOR�EDVWDQR�XQD ODXUHD��XQ�SDLR�GL�JLRUQDWH�GL�IRUPD]LRQH��TXDOFKH�RUD�GL�IUHTXHQ]D�LQ�DXOD��6HQVR�� FKH� DYUHEEH� SRWXWR� ULQWUDFFLDUH� VH� DYHVVH� DSSURIRQGLWR� L�SUHVXSSRVWL� HSLVWHPRORJLFL� H� GLVFLSOLQDUL�� GHILQLWR� L� UHTXLVLWL� QHFHVVDUL� SHU�VYROJHUH� OD� SURIHVVLRQH�� GHILQLWR� H DSSURYDWR� XQ� FRGLFH� HWLFR� H�GHRQWRORJLFR���FRQVROLGDWR�XQD�FRPXQLWj�VFLHQWLILFD�DWWLQJHQGR�GHQWUR��PD�YLYDGGLR��DQFKH�IXRUL��OH�8QLYHUVLWj�,QYHFH��OD�GHULYD�VL�HVSULPH�LQ�PDQLHUD�LQFRQIXWDELOH� OH�SXEEOLFD]LRQL�FKH�OD�ULJXDUGDQR�VRQR�PROWHSOLFL�PD�LO�ORUR�WDJOLR�q�PDQXDOLVWLFR���FRPH�VL�ID����L� FRQWHQXWL� REVROHWL�� OH� ULIOHVVLRQL� HSLVWHPRORJLFKH� GHVXHWH�� 5LVDOJRQR� D�GXH� OXVWUL� ID� OH� RSHUH� GL� ULIOHVVLRQH� FXOWXUDOH�� GL� IRQGD]LRQH� WHRULFD�� GL�LGHQWLILFD]LRQH� GHJOL� DSSURFFL� D� EDVH� GL�PHWRGRORJLH� H� VWUXPHQWL��6RQR� L�WHVWL�FKH�WXWWL� L� IRUPDWRUL�VHUL�FRQRVFRQR��PD�FKH�QRQ�KDQQR�FRQWULEXLWR�D�VYLOXSSDUH�� Qp�SL��VHPSOLFHPHQWH�D�FKLRVDUH�� OD� ULFHUFD��YLVWR�FKH�QRQ�q�SDJDWD��QRQ�LQWHUHVVD�SURSULR�D�QHVVXQR�1RQ�VL� WUDWWD�GXQTXH�GL�DYYLDUH�XQ
RSHUD]LRQH�GL��OLIWLQJ���TXDQWR�SLXWWRVWR�GL� ULSUHQGHUH� LO� ILOR� LQWHUURWWR� XQD� GHFLQD� GL� DQQL� ID� VXO� �VHQVR� GHO� IDUH�IRUPD]LRQH��� VXO� VLJQLILFDWR� FKH� OD� SUDWLFD� DVVXPH� LQ� TXHVWR� SHULRGR� GL�DFFHOHUD]LRQL� H� WXUEROHQ]H�� ULSHQVDQGR� OD� ILQDOLWj� FKH� QH� VRVWDQ]LD�O
HVLVWHQ]D��QRQ�VROR�SHU�XQD�TXHVWLRQH�³HWLFD´�PD�DQFKH�GL�FRQYHQLHQ]D�H�RSSRUWXQLWj��6H�GD�XQ�ODWR�OD�IRUPD]LRQH�KD�DYXWR�XQ�HVSDQVLRQH�LQ�PROWL�DPELWL�HG�q�SHQHWUDWD�LQ�TXDVL�WXWWL�L�VHWWRUL�GHOOD�YLWD�HFRQRPLFD�H�VRFLDOH��GDOO¶DOWUR�FLz�q�SRWXWR�DFFDGHUH�D�VFDSLWR�GL�XQ�SURJUHVVLYR�GLVVROYLPHQWR�GL�VHQVR�/R� VFKLDFFLDPHQWR� YHUVR� OH� LPSRVL]LRQL� GL� PHUFDWR�� O¶REVROHVFHQ]D� GHL�PHWRGL�H�GHOOH�WHFQLFKH�XWLOL]]DWH��OD�VFRPSDUVD�GL�XQD�FRPXQLWj�VFLHQWLILFD�
� KWWS���ZZZ�SVLFRSROLV�FRP�5HQDIRS�FRGLFH�KWP
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�FDVR�PDL�VLD�LQ�TXDOFKH�WHPSR�HVLVWLWD���OD�PDQFDQ]D�GL�DPELWL�GL�ULFHUFD�H�VSHULPHQWD]LRQH��QH�VRQR�OD�WUDJLFD�GLPRVWUD]LRQH�
������ /,%(57¬��63$=,2��7(032��3,67(�',�5,1$6&,7$"
/D�IRUPD]LRQH�FRPH�DEELDPR�JLj�GHWWR��q�DOOD�VXD�PDVVLPD�HVSDQVLRQH�H�DOOD� VXD� PLQLPD� FUHGLELOLWj�� +D� DFFRPSDJQDWR� �LUUHVSRQVDELOPHQWH��� LO�GHFOLQR� GHOOH� SRWHQ]LDOLWj� LQGLYLGXDOL�� OD� VYDOXWD]LRQH� GHOOH� FRPSHWHQ]H�SURIHVVLRQDOL�� OD� QHJD]LRQH� GHOOH� FDSDFLWj� GL� LQWUDSUHVD� SHUVRQDOH�� +D�YLVVXWR� DQFK
HVVD� QHOOD� ORJLFD� DVVLVWHQ]LDOH� GHL� FRUVL� VWDWDOL�� UHJLRQDOL��HXURSHL��FRQ�LO�ULVXOWDWR�GL�VDQFLUH�LO�GLULWWR�DG�HVLVWHUH�D�FRVWR�GL�QHJDUH�OD�SURSULD�OLEHUWj�/D�)RUPD]LRQH�SXz�ULQDVFHUH�SURSULR�DWWUDYHUVR�LO�ULFRQRVFLPHQWR�FKH�QHO�ODYRUR� GL� RJJL�� LO� ODYRUR� LPPDWHULDOH�� LQ� JLRFR� F¶q� FLz� FKH�GL� SL�� SUH]LRVR�DEELD�O
XPDQLWj��OD�OLEHUWj�,O� YDORUH� VLPEROLFR� FKH� ULVLHGH� QHJOL� VFDPEL� SHUVRQDOL� FKH� VL� UHDOL]]DQR�QHOO
RSHUDUH�VRFLDOH�QRQ�VL�HVDXULVFH�QHOOD�ORUR�PLVXUD��LO�GHQDUR� /D�VIHUD�GHOOD�UHOD]LRQH�VWDELOLVFH�R�ULFKLHGH�OHJDPH��H�LO�OHJDPH�VRFLDOH�VIXJJH�HGq� DOWURYH� ULVSHWWR� DOOD� VIHUD� GHO� FRQWUROOR� HVHUFLWDWR� GDOOR� 6WDWR�� GDO�&DSLWDOH��GDOO
,PSHUR�6H�TXHVWR�q�FLz�FKH�q�SRVWR�DO�FXRUH�GHO� ODYRUR� LPPDWHULDOH�� OD�VILGD�VWD�QHO� UHQGHUH� YLVLELOH� TXHVWD� GLQDPLFD�� UHVWDQGR� IXRUL� GDO� PHUFDWR��IDFHQGRQH� HPHUJHUH� LO� YDORUH� VLPEROLFR� SLXWWRVWR� FKH� LO� SOXV� YDORUH�HFRQRPLFR�� ,O� GHQDUR� QRQ� EDVWD� D� VLJQLILFDUH� �TXDQWLILFDUH�� GHILQLUH��FRPSHQVDUH��LO�OHJDPH�WUD�OH�SHUVRQH��OR�VFDPELR�GHJOL�DIIHWWL�H�GHOOD�FXUD��RSSXUH�OD�SURGX]LRQH�FRRSHUDWLYD�GL�LGHH��VHUYL]L��VRIWZDUH��RSSXUH�DQFRUD�O
DSSUHQGHUH��O
LPSDUDUH��LO�FDPELDUH�/D�IRUPD]LRQH�KD�DQFKH�O¶RSSRUWXQLWj�GL�ULPHWWHUVL�LQ�JLRFR�ULSHQVDQGR�DOOH�GXH�YDULDELOL�SULQFLSH�GHOOD�SUDWLFD��LO�7HPSR�H�OR�6SD]LR��)DUH�IRUPD]LRQH�KD� �SHU�XQ�FHUWR� WHPSR���VLJQLILFDWR�VDSHU�PDQLSRODUH� LO� WHPSR��GHOO
DXOD��GHOO
DSSUHQGLPHQWR�� GHOOD� UHOD]LRQH�� SHUFKp� GLYHQWDVVH� HVSHULHQ]D� GL�LQIOXHQ]D�H�VRYUDQLWj�VXOOR�VSD]LR��H�YLFHYHUVD�FKH� OR�VSD]LR� �GL�YLWD�H�GL�ODYRUR��YLVVXWR�FRPH�PRGLILFDELOH�H�JRYHUQDELOH�SRWHVVH�GLYHQWDUH�PRWRUH�GL�FRVWUX]LRQH GHO�IXWXUR�,O� YDORUH� VLPEROLFR� GHO� 7HPSR� VL� SRQH� DO� FHQWUR� GHOOD� VRFLHWj�GHOO
LPPDWHULDOH��8Q�WHPSR�FKH��XQ�WHPSR���HUD�LQVLHPH�OD�PHUFH�H�FLz�FKH�QH� GHILQLYD� LO� YDORUH�� LO� WHPSR� PRQHWL]]DELOH� GHO� ODYRUR� UHWULEXLWR��3DUDGLJPD� QH� HUD� LO� SDUDGRVVR� IDXVWLDQR� SHU� LO� TXDOH� D� GHILQLUH� OD�OHJLWWLPLWj�GHO�ODYRUR�HUD�SURSULR�LO�GLULWWR�DG�HVHUFLWDUOR��0HQWUH�LO�ODYRUDWRUH�LPPDWHULDOH� EHQ� VD� FKH� q� FRVWUHWWR�KD� VFHOWR� D�GL� YLYHUH� XQ� WHPSR�LQWHUVWL]LDOH�� �UHVLGXDOH���VRWWUDWWR�DOOD�PLVXUD]LRQH��TXDQWLILFD]LRQH��H�DOOD�PHUFH��GL�TXDOLWj�QRQ�OLQHDUH�H�QRQ�HFRQRPLFD��Ê�LO�WHPSR�WUD�XQ�ODYRUR�H�O
DOWUR��GHOOH�SDXVH�GXUDQWH� LO� ODYRUR�VWHVVR��RSSXUH� LO� WHPSR�GHGLFDWR�DOOD�ULFHUFD�� OD�SUHSDUD]LRQH�� OR�VWXGLR�� OD�ULIOHVVLRQH�VX�FLz�FKH�VWD�IDFHQGR�R�FKH�GRYUj�IDUH��8Q�WHPSR�VRWWUDWWR�DO�5H��'LR��6WDWR��7HPSR�DVVROXWR��QHO�



��
VHQVR� GL� DE�VROXWXV�� GD� TXDOVLDVL� UDSSRUWR� GL� OHJDPH� VXERUGLQDWR�� SOXV�YDORUH�VRJJHWWLYR��PLQXV�YDORUH�FROOHWWLYR�$QFKH�OR�6SD]LR�q�VLJQLILFDWLYR�QHOOD�FRPSUHQVLRQH�GHOOH�GLQDPLFKH�VRFLDOL�GHOO
HWj�LPPDWHULDOH��$�OLYHOOR�PDFUR��FROOHWWLYR��LO�SDVVDJJLR�GDOOD�FHQWUDOLWj�GHOOD� IDEEULFD� DOOD� FHQWUDOLWj� GHO� PHUFDWR�� FRQ� OD� FRQVHJXHQWH� GH�ORFDOL]]D]LRQH�GHOOH� UHWL�SURGXWWLYH��QH�q�XQD�GHOOH� WDQWH� WHVWLPRQLDQ]H��$�OLYHOOR� LQGLYLGXDOH�QH� UDSSUHVHQWDQR�HVHPSL� OD� FKLDPDWD�DG� LQIOXHQ]DUH� LO�SURFHVVR� SURGXWWLYR�� D� JHVWLUH� LO� FRQWHVWR� GL� ODYRUR�� D� GLVORFDUH� OD�SRVWD]LRQH�GL�ODYRUR��,Q�JLRFR�YL�q�O
RSSRUWXQLWj�GL�DPSOLDUH�OD�SURSULD�VIHUD�GL� LQIOXHQ]D��PD�FLz�q� WDQWR�DIIDVFLQDQWH�TXDQWR� VSDYHQWRVR�� OD� IURQWLHUD�DSUH�D�VSD]L�DSHUWL��LQHVSORUDWL��SHULFRORVL��LQFHUWL�/D�PHWDIRUD�GHO� ODYRUDWRUH� LPPDWHULDOH�q�TXHOOD�GHO�PLJUDQWH�� LQ�FRQWLQXR�PRYLPHQWR�� FODQGHVWLQR�� PDL� LQFOXVR�� IRUVH� DSSDUWHQHQWH�� PD� D� WHPSR�GHWHUPLQDWR�0L� SLDFHUHEEH� IRVVH� DQFKH� OD�PHWDIRUD� VX� FXL� ODYRUHUj� LO� )RUPDWRUH� GHO�7HU]R�0LOOHQQLR�
���� $33(1',&(��',$/2*2�75$�81�)250$725(�(�81�12162
'��«�q�XQ�SR
�FKH�QRQ�FL�VL�YHGH"�FRPH�VWDL"$��EHQH�JUD]LH«�H�WX"'��VROLWH�FRVH�� OR�VWUHVV�GL� WHQHUH�D�JDOOD�XQD�EDUFD� LQ�XQ�PDUH�WHPSHVWRVR«�PHQWUH�WX�VWDL�EHQH�«�WUDQTXLO OR�H�UL ODVVDWR�$�� EDVWD� ODYRUDUH� PHQR«� JXDGDJQDUH� PHQR«�� YLYHUH� GL� SL�� L O�WHPSR�FKH�FL�q�GDWR'��EHK�q� YHUR��PD�TXDQGR�GLULJL�XQ�HQWH� IRUPDWLYR��q�GLYHUVR����OD� UHJLRQH�� L O� FRPXQH«�JOL� DOWUL� HQWL«�QRQ� VDL� SL�� GD�FKH�SDUWH�JLUDUWL$�� PDK�� VHFRQGR�PH� JOL� XOW LPL� FKH� KDL� GHWWR� VRQR� L� SL�� GLI I LFL O L �GD�WHQHUH�D�EDGD�'�� KDL� UDJLRQH�� q� WXWWD� XQD� I LQ]LRQH�� SHQVD� FKH� FL� VL� PHWWH�LQVLHPH��SHUFKp� OH�QRUPH�H� OH� LVWLWX]LRQL� WH� OR�FKLHGRQR��PD�SRL�DSSHQD�SRVVLELOH�VRQR�VJDPEHWWL�H�VWL OHWWDWH�DOOH�VSDOOH��$�� PD� DQFKH� WX� FRQWULEXLVFL� DO� JLRFR««� FL� VHL� GHQWUR� I LQR� DO�FROOR�"'�� Vu«�PD� LO�PLR�HQWH�q�SLFFROR� VH�QRQ� IDFFLR�FRVu� L�SHVFHFDQL�PL� GLODQLDQR«� QRQ� KR� PLFD� L� VDQWL� FKH� KDQQR� JOL� DOWUL� LQ�PXQLFLSLR�R�D�






�$�� JLj� OD� VROLWD� VFXVD«� VLFFRPH� GHYR� WLUDUH� DYDQWL«� DFFHWWR�TXDVL�WXWWR�PD�LQ�QRPH«�GL�FRVD"'�� TXHVWD� q� OD� QRWD� GROHQWH«� TXDVL� RJQL� JLRUQR� PL� FKLHGR�SHUFKp"�YRUUHL�WDQWR�JHVWLUH�XQ�DJULWXULVPR«�H�IDUOD�I LQLWD�



��
$��QHO� IUDWWHPSR��REEHGLVFL� DL� SHVFHFDQL�� FHUFKL� GL� IDUO L� IXRUL� LQ�VHSDUDWD� VHGH�� DFFHWWL� OH� UHJROH� GL� XQ� VLVWHPD� PDODWR� H� WXWWR�TXHVWR�FRQ�L�VROGL�GL�WXWW L�'���VLOHQ]LR�$�� VHFRQGR�PH� VHL� FRPH�JOL� DOWUL� � L O � QDUFLVLVPR�GHO� SRWHUH� W L� KD�SUHVR�WUD�FRSSD�H�FROOR�'�� VHQWL��PL� FRQRVFL� GD� DQQL�� DYUz� FHUWR� DQFK
LR� OD�PDODWW LD� GHO�SRWHUH�PD�QRQ�DL� O LYHOO L� GL





� FKH� ID� L O� EHOOR�H� L O� EUXWWR� WHPSR�D� VHFRQGD� GL� FRPH� JOL� JLUD«� WL� GLFH«� DVSHWWD� XQ� DWW LPLQR«�IDFFLR� XQ� WHOHIRQDWLQD� �DOO 
DVVHVVRUH�� DO� VLQGDFR�� DOOD�«PDGRQQD��� WH� OR� GLFH�� SRL� OR� ID� VXO� VHULR«� F



� q� SHJJLR� GL�SULPD�$��PD�DOORUD� FRVD�DVSHWWL«��� YXRL� DQFRUD� VRVWHQHUH�� FRPH�XQD�YROWD�� FKH� FKL� ID� L O� WHFQLFR� GHYH� WDFHUH� D� ODVFLDU� IDUH� DL� SROLW LFL�OH�VFHOWH«�WL� UDFFRQWR� LR�XQD�FRVD�FKH�PL�q�VXFFHVVD��XQ�FRUVR�GL�)6(�GRYH� OH�DOO LHYH�VL�VWXSLYDQR�FKH� IDFHVVL� ORUR� OH]LRQH�SHU�L O� WHPSR� SUHYLVWR«� TXHOO L� FKH�PL� DYHYDQR� SUHFHGXWR� I LUPDYDQR�LO� UHJLVWUR� H� SRL� VH� QH� DQGDYDQR�� OD� PLD� q� VWDWD� XQD� VFHOWD�SROLW LFD�QRQ� WHFQLFD«�q� LO� WHPSR�GL�FRPLQFLDUH�D� IDUOH«�FKH�QH�GLFL"'�� PD� WX� OR� VDL� FKH� L� VROGL� FKH� DUULYDQR� LR� O L� IDFFLR� VSHQGHUH�EHQH�� LR� L� FRUVL� I LQWL� ««� LR� QRQ� OL� IDFFLR� IDUH� ««� GHJOL� DOWUL�QRQ�ULVSRQGR«$��DK�QRQ�OL�GHQXQFL"�'�� FRPH� SRVVR� «� JLj� VRQR� WDJOLDWR� IXRUL� SHU� OH� FRVH� � IRUVH�SRFKH� FKH�D�




�VRQR� O 
XQLFR�D�GLUH�� I LJXUDWL�� LQ�TXHVWR�XOW LPR�DQQR�QH�VRQR�VXFFHVVH�GL�JURVVH«�PD�ELVRJQD�IDUH�TXDGUDWR�$��FKH�YXRO�GLUH"'�� O LW LJDUH� DOO 
 LQWHUQR� PD� PDL� VSDFFDUH� L O� I URQWH«�GHJOL� HQWL� GL�IRUPD]LRQH�LQ�FLWWj�$�� DK� EHOOD� FRVD«�� TXLQGL� L O � SROLW LFR� OR� VWDL� IDFHQGR� DOOD�JUDQGH«'�� SHQVD� FKH� q� VWDWR� IDWWR� XQ� EDQGR� GD� XQ� PLOLRQH� GL� HXUR�GRSR�FKH�QRL�JOL�DYHYDPR�IDWWR�D�JUDWLV�L O�SURJHWWR«��$��VL�VD�FKH�YD�FRVu�«�SRL�QDWXUDOPHQWH�DYHWH�YLQWR"'�� PDFFKp� ««� O
DVVHVVRUH� GL� WXUQR� KD� GHFLVR� GL� FKLDPDUH�XQ
DJHQ]LD� GL� IXRUL�«�DPLFL� GL� XQR�GHOOD� QRVWUD� FRUGDWD«��� FKH�KD�IDWWR�L O�GRSSLR�JLRFR�$��JOL�DYUHWH�IDWWR�L O�F


««LPPDJLQR"'�� QR� DEELDPR� IDWWR� TXDGUDWR««� SRL� QHJR]LDWR� XQ� SLFFROD�IHWWD�GHOOH�DWW LYLWj�$��VHL�SURSULR�XQR�V





�'��PD� WL� GLUz�GL� SL��� L O � EDQGR�HUD� WDOPHQWH�EOLQGDWR�FKH�QRL�QRQ�SRWHYDPR� SDUWHFLSDUH�� F
HUD� XQD� FODXVROD�� UHODWLYD� DG� XQD�SUHFLVD� FHUWLI LFD]LRQH FKH� LQ� ,WDOLD� DYHYD� VROR� TXHOOD� DJHQ]LD�««��
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$��H�FKL�VRQR�TXHVWL"'��
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�QRQ�ID�SDUWH�GHOOD�WXD�FRUGDWD�'�� DSSXQWR«� PD� «� ELVRJQDYD� IDU� TXDGUDWR�� VDL� TXHVWD�RSHUD]LRQH� VHUYLYD� D� IDU� IXRUL� XQ
DOWUD� DJHQ]LD� UHJLRQDOH�FROOHJDWD�DOOD�








�$��FRVu�DYHWH�IDWWR�L O�JLRFR�GHOOH�SDUWL�SROLW LFKH�LQ�ORWWD�'�� IRVVH� FRVu«� PD� HUDQR� DVVHVVRUL� GHOOR� VWHVVR� SDUWLWR«� OD�ORWWD�SROLW LFD�q�VHPSUH�GL�SL��LQWHVWLQD�$�� JLj� FRPH� OD� YRVWUD� GL� HQWL� �WHFQLFL�«�VLHWH� SURSULR� VSHFXODUL�D�ORUR�'�� FRPH� SRVVLDPR� XVFLUQH«� FRPH� SRVVR� IDUH«� FL� YXROH�FRUDJJLR�H�SRL�FKLVVj�FRVD�VXFFHGH�GRSR�$��JLj�PHJOLR�WDFHUH�H�PDQWHQHUH�WXWWH�OH�ERFFH�IHUPH«�'�� LR� F
KR� SURYDWR�� LQ� WUH� DQQL� L O ELODQFLR� GHOO 
HQWH� FKH� GLULJR� q�GLYHQWDWR� PHQR� GL� XQ� WHU]R�� ,� SUHWL� W LWRODUL� GHOO 
HQWH� PL� KDQQR�GHWWR�GL�VWDUH�FDOPR«$�� PD� QRQ� PL� VHPEUD� FKH� DEELDQR� DYXWR� UDJLRQH�� W L� VHQWR� LQ�DQVLD�H�W L�YHGR�LQYHFFKLDWR�H�LQIHOLFH«��RJQL� ULIHULPHQWR D� SHUVRQH� H� DYYHQLPHQWL� q� DVVROXWDPHQWH�UHDOH�
���� $33(1',&(��121�0,�5(67$�&+(�3,$1*(5(«��'$/�',$5,2�',�81�)250$725(�
$QWHIDWWR$OO
LQL]LR� GL� TXHVW¶HVWDWH� YHQJR� FRQWDWWDWR�� LQ� TXDOLWj� GL� SUHVLGHQWH� GL�XQ
DVVRFLD]LRQH�FKH�VYROJH�DWWLYLWj�IRUPDWLYD�LQ�DPELWR�VRFLDOH��GD�XQ�(QWH�GL� ULOHYDQ]D� QD]LRQDOH�� /D� ULFKLHVWD� q� TXHOOD� GL� SURJUDPPDUH� XQ�PRGXOR��FLFOR� GL� LQFRQWUL�� VSHFLDOL]]DQWH�� DOO
LQWHUQR� GL� XQ� FRUVR� GL�DJJLRUQDPHQWR�ULTXDOLILFD]LRQH�� ILQDQ]LDWR� GDOOD� 8(�� JLj� LQ� FRUVR� GL�VYROJLPHQWR��SHU�GLSHQGHQWL�GL�XQD�FRRSHUDWLYD�VRFLDOH�GHO�&HQWUR�,WDOLD�,O� FRUVR� �FKH� VL� DYYLD� LQ� JLXJQR�� FRQ� DSSXQWDPHQWL� TXLQGLFLQDOL�� q�VWUXWWXUDWR�� SHU� L� FRQWHQXWL� FRVLGGHWWL� �GL� EDVH��� LQ� PDQLHUD� �FODVVLFD���OH]LRQL� ULJXDUGDQWL� OD� OHJLVOD]LRQH�� OD� SVLFRORJLD� �� SHGDJRJLD� �� VRFLRORJLD�GHOO
XWHQWH�� OD� PHGLFLQD�� OD� SVLFKLDWULD�� 1RQ� VRQR� SDUWLFRODUPHQWH�HQWXVLDVWD�� /D� FRVD� PL� �SX]]D�� GL� WULSOR� VXE� DSSDOWR�� PD� GRSR� XQD�WHOHIRQDWD�GDOOD� UHVSRQVDELOH�GHOOD�FRRSHUDWLYD�VRFLDOH�GD�PH�FRQRVFLXWD�LQ�SUHFHGHQ]D�LQ�XQ�FRQYHJQR��FKH�LQVLVWH H�PL�JDUDQWLVFH�O
LPSRUWDQ]D�GHO�FRUVR�SHU�L�VXRL�GLSHQGHQWL��DFFHWWR�OD�ULFKLHVWD�,Q� WHPSR� UHDOH� LQYLR� XQD� SURSRVWD� FKH� YLHQH� DSSUH]]DWD� H� DSSURYDWD�GDOO
HQWH�UHVSRQVDELOH�GHOO
DWWLYLWj�
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$� TXHO� SXQWR� FRQFRUGR� XQ� FDOHQGDULR�� LQGLFR� L� GRFHQWL� FKH� VDUDQQR�LPSHJQDWL� �WXWWL� DSSDUWHQHQWL� DOO
DVVRFLD]LRQH� GL� FXL� VRQR� SUHVLGHQWH���QHJR]LR�L�FRPSHQVL�
6FHQD�3ULPD$OOH�GXH�PH]]H�JLRUQDWH��SRPHULJJLR�H�PDWWLQD�VXFFHVVLYD��GL�DSHUWXUD�GHO�PRGXOR� GHFLGR� GL� DQGDUH� SHUVRQDOPHQWH�� LQ� TXDQWR� UHVSRQVDELOH� GHOOD�SURJUDPPD]LRQH�FRPSOHVVLYD�H�SHUFKp� OD� UHVSRQVDELOH�GHOOD�FRRSHUDWLYD�KD�FDOGHJJLDWR�LQVLVWHQWHPHQWH�OD�PLD�SUHVHQ]D�,O� YLDJJLR�� OXQJR� H� IDWLFRVR��PL� FUHD� TXDOFKH�DQVLD� DQFKH� LQ� UHOD]LRQH�DO�GRYHUH�GL�JLXQJHUH�DOOD�VHGH�GHO�FRUVR�LQ�RUDULR��3HU�IRUWXQD�YD�WXWWR�SHU�LO�YHUVR� JLXVWR� H� DUULYR� LQ� GLVFUHWR� DQWLFLSR�� 'RSR� XQ� SUDQ]R� IUXJDOH�� PL�SUHVHQWR� LQ� RUDULR� QHO� OXRJR� SUHVWDELOLWR�� /D� VHGH� q� FKLXVD�� )LQDOPHQWH�DUULYD�OD�UHVSRQVDELOH�GHOOD�FRRSHUDWLYD�FKH�VL�VFXVD�H�PL�GLFH�FKH�GL�VROLWR�LO� SRPHULJJLR� VL� DSUH� FRQ� TXDOFKH� PLQXWR� �HUD� JLj� SL�� GL� PH]]¶RUD��� GL�ULWDUGR�� 7UDODVFLR� OD� FRQVXHWD� SDQWRPLPD� FKH� IDUHL� LQ� TXHVWL� FDVL��VXOO
LPSRUWDQ]D�GHO�WHPSR�QHOOD�IRUPD]LRQH«�H�DFFHWWR�XQ�FDIIq�ULSDUDWRUH�(QWULDPR�QHOOD�VHGH�GHOOD�FRRSHUDWLYD��GRYH�VL�VYROJH�LO�FRUVR��/
DXOD�q�EHQ�DUUHGDWD��FDOGD�H�FRQIRUWHYROH��/H�VHGLH��LO�WDYROR��L�EDJQL��VRQR�VHFRQGR�OH�QRUPH� GHILQLWH� GDOOD� IDPLJHUDWD� ����� 3HFFDWR� FKH� O
LOOXPLQD]LRQH��DQFK
HVVD� D� QRUPD�� q� DVVROXWDPHQWH� LQVXIILFLHQWH� H� FRVWULQJH� D� VIRU]L�RFXODUL�SHU�YHGHUH� L�YLVL�H� OH�JHVWD�GHL�SDUWHFLSDQWL�� ,QROWUH� O
DXOD�q� LQ�XQD�VHGH��RSHQ�VSDFH��GRYH�EHQ�GXH�VHJUHWDULH�ODYRUDQR�DVFROWDQGR�TXDOVLDVL�DYYHQLPHQWR�DFFDGD�GXUDQWH�OH�DWWLYLWj�IRUPDWLYH�
6FHQD�6HFRQGD$OOD� VSLFFLRODWD� DUULYDQR� L� ��� SDUWHFLSDQWL� H� PL� DSSUHVWR� DG� DYYLDUH� LO�SRPHULJJLR�� 1RWR� FKH� OD� UHVSRQVDELOH� QRQ� ID� FHQQR� GL� DQGDUVHQH��WHPSRUHJJLR�DQFRUD�XQ�SDLR�GL�PLQXWL�H�SRL� URPSR�JOL� LQGXJL�H� OH�FKLHGR�SHUFKp�QRQ�VH�QH�YD�� /D� ULSRVWD�q� FKH� OHL� q� OD� WXWRU�GHO� FRUVR�H� LQWHQGH�ULPDQHUH� SHU� DVFROWDUH� OD� PLD� OH]LRQH�� &KH� IDUH"� ,QYLWDUOD� SL�� R� PHQR�FRUWHVHPHQWH� DG� DQGDUVHQH� RSSXUH� DFFHWWDUH� OD� VXD� SUHVHQ]D� LQ� DXOD"�&RQVDSHYROH� FKH� OD� VHFRQGD� FKH� KR� GHWWR� q� LQ� FRQWUDGGL]LRQH� FRQ� LO�SULQFLSLR� GHOOD� �SUHVHQ]D� GL� JHUDUFKLH� GL� RSHUDWRUL� DSSDUWHQHQWL� DOOD�PHGHVLPD�RUJDQL]]D]LRQH�� LQ�DWWLYLWj�GL�IRUPD]LRQH��DFFHWWR�FKH�ULPDQJD��$QFKH�LQ�UHOD]LRQH�DO� IDWWR�FKH�PL�PRVWUD�XQ�GHFDORJR��FRQVHJQDWROH�GDO�'LULJHQWH�5HJLRQDOH�GHOHJDWR�DL�&RUVL�GHOOD�8(�LQ�SHUVRQD���GHO�WXWRU��LQ�FXL�q� OH� IDWWR�REEOLJR�D�SDUWHFLSDUH�DOPHQR�DG�XQD�SHUFHQWXDOH�GL�DWWLYLWj�GHO�FRUVR�� $� TXHO� SXQWR� �DEERFFR�� H� SHQVR� FKH� VLD� DFFHWWDELOH�� VHSSXU�VWUDRUGLQDULR�� LO� IDWWR� FKH� OHL� ULPDQJD�� G
DOWURQGH� q� OD� SUHVLGHQWH� GHOOD�FRRSHUDWLYD�FKH�FL�KD�VHJQDODWR�DOO
(QWH�RUJDQL]]DWRUH�H�KD�DQFKH�XQ�UXROR�GHILQLWR�DOO
LQWHUQR�GHO�FRUVR�GL IRUPD]LRQH�
6FHQD�7HU]D'RSR� FLUFD� GXH� RUH� VXRQD� LO� FDPSDQHOOR�� /D� UHVSRQVDELOH� GHOOD�FRRSHUDWLYD��VFXVDQGRVL��PL�GLFH�FKH�SUREDELOPHQWH�q�OD�SUHVLGHQWH�GHOOD�
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FRRSHUDWLYD�SL��JUDQGH�GHOOD�UHJLRQH��DOOD�TXDOH�KD�DFFRUGDWR�LO�SHUPHVVR�GL�SDUWHFLSDUH� �FRPH� �RVSLWH�VLOHQWH���DOOH�PLH� OH]LRQL��SRLFKp�QH�KD� IDWWR�HVSOLFLWD� ULFKLHVWD�� GRSR�DYHU� VHQWLWR� FKH� OD�QRVWUD�DVVRFLD]LRQH�VDUHEEH�VWDWD� UHVSRQVDELOH� GL� XQD� SDUWH� GHO� FRUVR�� �3HUFKp� QRQ� PH� O
KD� GHWWR�SULPD"��5LVSRVWD�� �0H� QH� VRQR� GLPHQWLFDWD��&RPXQTXH� VWDUj� ]LWWD� ]LWWD��EXRQD�EXRQD��&KH�IDUH"�&DFFLDUH�O
RVSLWH�R�IDUOD�DFFRPRGDUH"�$SULUH�XQ�GLEDWWLWR�FRQ�OD�UHVSRQVDELOH� R� IDU� ILQWD� GL� QXOOD"� )DUH� LO� SHUIH]LRQLVWD�� LQ� XQD� VLWXD]LRQH�FRVu�PDOPHVVD��RSSXUH�DFFHWWDUH�O
LPSHUIH]LRQH�FKH�VWD�QHOO
XPDQD�JHQLD"�6FHOJR�SHU�OD�VHFRQGD�/D�VLJQRUD�HQWUD��QRQ�VDOXWD��PL�Gj�OD�PDQR��VL�VLHGH��LQL]LD�D�SUHVHQWDUVL��LJQRUDQGR� DVVROXWDPHQWH� FLz� FKH� VL� VWDYD� IDFHQGR�� 'RSR� XQ� PLQXWR� GL�VSURORTXLR��FDSLVFR�FKH�QRQ�VWDUj��]LWWD�H�EXRQD���PD�FKH�DQ]L�VH�FRQWLQXD�FRVu� URYLQHUj� LO� SRFR� GL� EXRQR� FKH� LR� H� L� SDUWHFLSDQWL� HUDYDPR� ULXVFLWL� D�UHDOL]]DUH� �QRQRVWDQWH� WXWWR�� QHOOH� SULPH� GXH� RUH� GL� ODYRUR�� ,PSRQJR� OD�SDXVD�HG�HVFR�
6FHQD�4XDUWD$OOD� ULSUHVD� O
RVSLWH� VHPEUD� ULHQWUDWD�QHL� VXRL� SDQQL��PL� VFUXWD� FRQ�RFFKL�ODQJXLGL�H� LQWHUURJDWLYL��PD�SHU� IRUWXQD�VH�QH�VWD�]LWWD��1RQRVWDQWH�VLD� LQ�SURJUDPPD� OD� FRQFOXVLRQH� GL� XQD� DWWLYLWj� LQL]LDWD� SUHFHGHQWHPHQWH�� FRQ�XQD� SHUIRUPDQFH� GHL� SDUWHFLSDQWL�� QRWR� FRPSRUWDPHQWL� FKH� ODVFLDQR�LQWHQGHUH� LO� GHVLGHULR� GL� DQGDU� YLD�� 9HUEDOL]]R� TXHVWD� LPSUHVVLRQH� H� QHFKLHGR�UDJLRQH�/H�ULVSRVWH�VRQR�FRUDOL�HG�XQLYRFKH��Ê�OD�SULPD�YROWD�FKH�LQ�TXHVWR�FRUVR�VL�ID�OH]LRQH��1RQRVWDQWH�FKH�LO�SRPHULJJLR�SUHYHGD���RUH�GL�DWWLYLWj��JOL�DOWUL�GRFHQWL�� GRSR� DO� PDVVLPR� �� RUH�� VDOXWDQR� H� VH� YDQQR�� $G� HVHPSLR� OD�VFRUVD� VHWWLPDQD� XQ� OXPLQDUH� ORFDOH� GHOOD� VFLHQ]D� PHGLFD� FL� KD� IDWWR�YHGHUH� XQ� YLGHR� H� GRSR� XQ
RUD� VH� Q
q� DQGDWR�� (� SRL� QRL� �GLFKLDUDQR� L�SDUWHFLSDQWL�� DEELDPR� ODYRUDWR� WXWWD� OD�PDWWLQD� H� VLDPR� VWDQFKL«� TXLQGL�SHU�IDYRUH�FKLXGD�DOPHQR�TXDOFKH�PLQXWR�SULPD«*XDUGR� O
RURORJLR�� VRQR� OH� ��� H� PDQFD� DQFRUD� XQ
RUD� DOOD� ILQH�SURJUDPPDWD� GHO� SRPHULJJLR�� 'LFKLDUR� FKH� SRVVR� ILQLUH� XQ� TXDUWR� G
RUD�SULPD��$�TXHO�SXQWR�OD�UHVSRQVDELOH�LQWHUYLHQH�GLFHQGR�FKH�PH]]¶RUD�SXz�DQGDU� EHQH�� 6RQR� VILQLWR�� IDFFLR� XQ� EUDFFLR� GL� IHUUR� FRQ� WXWWL� L SUHVHQWL�RSSXUH� IDFFLR�� DQFRUD� XQD� YROWD�� ILQWD� GL� QXOOD"� 6FHOJR� OD� VHFRQGD�� PD�SRQJR�OD�TXHVWLRQH�GHOO
RUDULR�GHO�JLRUQR�GRSR��$OOH��������GRSR�PH]]¶RUD�GL� FRQWUDWWD]LRQH�� O
DFFRUGR� q� LO� VHJXHQWH�� LQL]LR� DOOH� ����� �DQ]LFKp� DOOH������� H� FKLXVXUD� DOOH� ������ �DQ]LFKp� DOOH� �������� (VFR� VRGGLVIDWWR�� IDUz�DOPHQR���RUH�GL�DWWLYLWj«�TXDWWUR�YROWH�WDQWR�LO�OXPLQDUH�ORFDOH�
6FHQD�4XLQWD/
DOEHUJR�LQ�FXL�YHQJR�RVSLWDWR�q�LO�PLJOLRUH�GHOOD�FLWWj��,Q�XQ��ORFDOLQR��FKLF��WLSLFR�GHOOD� UHJLRQH� LQ�FXL� VL� WURYD� OD�FLWWj�� OD�FHQD�FKH�PL�YLHQH�RIIHUWD�q�VTXLVLWD��0H� QH� YDGR� D� OHWWR� SHQVDQGR� FKH�� LQ� IRQGR�� OD� JLRUQDWD� QRQ� q�VWDWD� PDOH� H� FKH� DQFKH� TXHVWL� �EHQHILW�� PDWHULDOL� UDOOHJUDQR� O
DQLPR�� $O�
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ULVYHJOLR�LO�FOLPD�q�IUHGGR�H�OD�FLWWj�LPPHUVD�LQ�XQD�ILWWD�QHEELD��KR�XQ�YDJR�VHQWRUH�FKH�PL�DVSHWWDQR�DOWUH�VRUSUHVH�$OOH� ����� SXQWXDOL� �WXWWR� q� UHODWLYR��� VL� LQL]LD�� 7XWWH� SUHVHQWL��UHVSRQVDELOH�WXWRU�FRPSUHVD��0DQFD�O
RVSLWH�$OOH� ������ VXRQD� LO� FDPSDQHOOR�� VWDPDQL� OD� VLJQRUD� �RVSLWH�� q�DFFRPSDJQDWD� GD� XQ� EHO� JLRYLQH� FKH� HQWUDQGR� GLFKLDUD� GL� HVVHUH� XQ�RSHUDWRUH� SURIHVVLRQDOH�� FROOHJD� GHL� SDUWHFLSDQWL�� /R� VJXDUGR� GHOOD�UHVSRQVDELOH�GHOOD�FRRSHUDWLYD�HVSULPH�LQFUHGXOLWj��1HOOD�SDXVD��FKH�VXOOD�VFRUWD� GHOO
HVSHULHQ]D� GHO� JLRUQR� SUHFHGHQWH�� �FKLDPR�� LPPHGLDWDPHQWH��OHL�VWHVVD�PL�GLFH�FKH�QRQ�VL�DVSHWWDYD�O
RVSLWH�Q����$�TXHO�SXQWR�PDQFDQR�GXH� RUH� DOOD� ILQH� GHOOD� PDWWLQDWD�� GHFLGR� GL� QRQ� SRUUH� LO� SUREOHPD� GHO�VHFRQGR�RVSLWH��LQWUXVR"��/
DWWLYLWj� SURFHGH� EHQH�� LO� JUXSSR� q� LQWHUHVVDWR�� LQWHUYLHQH� LQ� PDQLHUD�SHUWLQHQWH��KR�O
LPSUHVVLRQH�FKH�VLD�LQ�DVFROWR��ULIOHWWD�VXOO
HVSHULHQ]D�IDWWD�LO� JLRUQR� SUHFHGHQWH� H� VX� TXHOOD� SURIHVVLRQDOH� VXO� FDPSR�� GLVSRQLELOH�DOO
DSSUHQGLPHQWR��,O�EHO�JLRYLQH�LQILOD�WUH�LQWHUYHQWL�FKH�LQWHQGRQR�VPHQWLUH�JOL� LQWHUYHQWL� GHOOH� SDUWHFLSDQWL�� /D� VXD� DPLFD� JOL� ID� QRWDUH� FKH� VRQR�DSSHQD�DUULYDWL��GXQTXH�q�PHJOLR�DVFROWDUH�XQ�SR
��VWDUH�D�YHGHUH�,� SDUWHFLSDQWL� H� SXUH� LR� FH� QH� VWLDPR� ]LWWL�� /XL� �VSHJQH�� OD� VXD� IRJD�QDUFLVLVWLFD�GL�IURQWH�DO�GLVLQWHUHVVH�H�DJOL�VJXDUGL�SRFR�EHQHYROHQWL�GL�WXWWL��3HQVR� D� .XUW� /HZLQ� H� DOOH VXH� �WURYDWH�� VXO� JUXSSR�� LO� PLUDFROR� VL� q�DYYHUDWR�DQFKH�VWDYROWD��6RQR�OH�������H�FKLHGR�DL�SDUWHFLSDQWL�GL�IDUH�XQD�YDOXWD]LRQH��GDUH�XQ�YRWR�WUD���H�����DL�GXH� LQFRQWUL�� ULVSHWWR�WUH�YDULDELOL��LPSHJQR�SHUVRQDOH��FOLPD��DSSUHQGLPHQWR��/D�PHGLD�SHU�FLDVFXQD�YRFH�q�ROWUH�O
���0DQFD�TXDOFKH�PLQXWR�DOOH��������VDOXWR�H�PH�QH�WRUQR�D�FDVD�
(SLORJR,O�YLDJJLR�GL� ULWRUQR�� OXQJR�H�VROLWDULR��q� LGHDOH�SHU� ULSHQVDUH�DL�GXH�JLRUQL�SDVVDWL�LQ�XQD�ULGHQWH�FLWWDGLQD�GHO�FHQWUR�,WDOLD��'XH�SHQVLHUL�PL�YHQJRQR�ULSHWXWDPHQWH�DOOD�PHQWH�/D�IRUPD]LRQH�q�PRUWD��DO�VXR�SRVWR�LQJDQQR�R�LOOXVLRQH�,O� PHVWLHUH� GHO� IRUPDWRUH� q� REVROHWR�� LPSRWHQWH�� LQXWLOH�� R� SHJJLR��LPSRVWRUH�$OOD� FROOHJD� FKH� DQGUj� OD� SURVVLPD� VHWWLPDQD� GLUz� GL� SUHSDUDUVL� D� GXHJLRUQL�GL�YDFDQ]D��IXRUL�H�GHQWUR�O
DXOD�
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Ê�GHO�WXWWR�HYLGHQWH�FKH�OD�IRUPD]LRQH�FRQWLQXD�KD�UHDOL]]DWR�TXHOOR�FKH�OD�IRUPD]LRQH�VFRODVWLFD�KD�VSHVVR�WHQWDWR��VHQ]D�OD�IRU]D�± R�O
LPSXGHQ]D ±GL�ULXVFLUH��D]]HUDUH�L�JUDGL�GL�OLEHUWj�GHJOL�RSHUDWRUL��IRUPDWRUL�VLQJROL��HQWL�H� FOLHQWL� GHOOD� IRUPD]LRQH��� /D� IXQ]LRQH� SURJHWWXDOH� q� VWDWD�SURJUHVVLYDPHQWH� DVVRUELWD� GDOOH� OHJJL�� OH� FLUFRODUL�� L� SLDQL� GL�ILQDQ]LDPHQWR�� OD� PRGXOLVWLFD�� WXWWL� YLQFROL� HODERUDWL� GDOOD� SRWHQWH�EXURFUD]LD�HXURSHD��1HVVXQR�SL��HODERUD�XQ�SURJHWWR�GL�IRUPD]LRQH�FRPH�VWUXPHQWR� SHU� UHDOL]]DUH� XQ� FDPELDPHQWR� D� SDUWLUH� GDL� ELVRJQL� ORFDOL�ULOHYDWL�� /H� LPSUHVH�� JOL� (QWL� /RFDOL�� OH� RUJDQL]]D]LRQL� QRQ� SURILW� QRQ�FKLHGRQR�SURJHWWL�GL IRUPD]LRQH�LQ�EDVH�DO�FULWHULR�GHOO
XWLOLWj��PD�LQ�EDVH�DL�FULWHUL� GL� ULVSRQGHQ]D� DOOH� FLUFRODUL� UHJLRQDOL�� PLQLVWHULDOL�� HXURSHH�� (�� LQ�EDUED�DJOL�VORJDQ�VXOOH�GHFLVLRQL��ERWWRP�XS��± FLRq�D�SDUWLUH�GDO�EDVVR�±��LO�SURFHVVR� QRQ� q� PDL� GDOO
XWHQWH� DO� FOLHQWH�� GD� TXHVWR� DO� FRPPLWWHQWH� HG�LQILQH�DO�ILQDQ]LDWRUH��/D�FDWHQD�q�GLVFHQGHQWH��O
(XURSD�GHFLGH�LO�����GHL�FDUDWWHUL�SURJHWWXDOL��LO�0LQLVWHUR�GHFLGH�LO�����OD�5HJLRQH�LO�����LO�FOLHQWH�OR������ �FRPH� PDVVLPR��� LO� UHVWDQWH� ����� UDSSUHVHQWD� OR� VSD]LR�GLVFUH]LRQDOH� VXGGLYLVR� IUD� L� IRUPDWRUL� SURJHWWLVWL�� L� IRUPDWRUL� G
DXOD� H� JOL�XWHQWL��)UD�L�ELVRJQL�UHDOL�GHJOL�XWHQWL�FOLHQWL�H�LO�SURJHWWR�IRUPDWLYR�HVLVWH�XQ�IRVVDWR�FKH�VL�q�DOODUJDWR��QHJOL�XOWLPL����DQQL��VHPSUH�GL�SL��/D�IXQ]LRQH�SURJHWWXDOH�q�XQD�GHOOH�SDUWL�FHQWUDOL�GHOOD�IRUPD]LRQH��TXHOOD�SL�� GHOLFDWD� H� FKH� ULFKLHGH� FRPSHWHQ]H� PROWR� VRILVWLFDWH�� 5LFKLHGH� OD�FRQRVFHQ]D�GHO�FRQWHVWR�QHO�TXDOH� O
LQWHUYHQWR� IRUPDWLYR�VL� LQQHVWD��GHOOD�VWUDWHJLD� GL� FDPELDPHQWR� FKH� OR�PRWLYD�� GHOOH� DVSHWWDWLYH� H� GHL� OLYHOOL GL�SDUWHQ]D� GHL� IUXLWRUL�� GHL� SULQFLSL� GHOO
DSSUHQGLPHQWR� H� GHOOH� PHWRGLFKH�GHOOD� IRUPD]LRQH�� 7XWWR� D]]HUDWR�� H� UHVR� LQXWLOH� GDO� IDWWR� FKH� TXHVWH�FRQRVFHQ]H�VRQR�GL�IDWWR�DYRFDWH��D�SULRUL��GD�XIILFL�GHOOD�EXURFUD]LD�OD�FXL�SULQFLSDOH� DWWLYLWj� FRQVLVWH� QHO� GHILQLUH� TXDGUL� H� YLQFROL� XOWUDVSHFLILFL� H�GHWWDJOLDWLVVLPL�� ,O� SURJHWWR� FKH� VHUYLUHEEH�� QHL� PRGL� H� FRL� WHPSL� FKH�VDUHEEHUR�HIILFDFL��QRQ�q�SUHYLVWR�TXDVL�PDL�GDL�YLQFROL��'XQTXH�VL�SURJHWWD�VHQ]D� DOFXQD� DWWHQ]LRQH� DOOD� IRUPD]LRQH�� 0D� QRQ� EDVWD�� ,O� OLYHOOR� GL�VWUXWWXUD]LRQH�q� WDOH� FKH�RUPDL� WXWWL� L� SURJHWWL� VRQR�XJXDOL��H�EDVWD�XVDUH��FRSLD� H� LQFROOD�� SHU� GXSOLFDUOL�� 6H� L� YLQFROL� LPSRQJRQR� SRFKLVVLPH�DOWHUQDWLYH�GLVFUH]LRQDOL��q�RYYLR�FKH�GRSR�TXDOFKH� WHPSR�TXHVWH� OLPLWDWH�RS]LRQL� VRQR� D� GLVSRVL]LRQH� GL� WXWWL� L� SURJHWWLVWL�� D� SUHVFLQGHUH� GDO� ORUR�JUDGR�GL�FUHDWLYLWj��FRPSHWHQ]D�H�VHQVLELOLWj�
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,QILQH��FRPH�XOWLPR�FKLRGR�FKH�VHUUD�OD�EDUD�GHOOD�SURJHWWD]LRQH��q�RUPDL�HYLGHQWH� D� WXWWL� FKH� LO� SURJHWWR� IRUPDWLYR� QRQ� KD� TXDVL� DOFXQ� YDORUH� QHL�FULWHUL� GL� DVVHJQD]LRQH�� 6LD� SHUFKp� TXHVWL� VL� IRQGDQR� VROR� VX� YDULDELOL�IRUPDOL��O
DVVHQ]D�GL�XQD�ILUPD�R�XQ�HUURUH�GL�FDOFROR�GL�������OLUH�D]]HUDQR�RJQL� DVSHWWR� TXDOLWDWLYR� GL� XQ� SURJHWWR��� VLD� SHUFKp� FKL� OHJJH� H� YDOXWD� L�SURJHWWL�QRQ�KD� OH�FRPSHWHQ]H�GHO� IRUPDWRUH�H�GXQTXH�QRQ�q�LQ�JUDGR�GL�GLVWLQJXHUH� OH� VIXPDWXUH� GL� TXDOLWj�� 1HL� UDUL� FDVL� LQ� FXL� O
HVDPLQDWRUH� KD�FRPSHWHQ]H�IRUPDWLYH��H�VFHJOLH�XQ�SURJHWWR�SHU�OD�TXDOLWj��LO�VXR�JLXGL]LR�YLHQH�PHVVR�GLHWUR� OD�YDOXWD]LRQH�IRUPDOH�� L� OLPLWL�GL�VSHVD��H� OH�HVLJHQ]H�SROLWLFR�DIIDULVWLFKH��QLHQWH�DIIDWWR�VFRPSDUVH�QHOOD�6HFRQGD�5HSXEEOLFD��
���� 9(5,),&$�)250$/(��9$/87$=,21(�=(52
8Q¶DOWUD� IDVH�FUXFLDOH�QHOOD� IRUPD]LRQH��FRPH� LQ�DOWUL�FRPSDUWL�GHOO
D]LRQH�VRFLDOH�H�FXOWXUDOH��q�TXHOOD�GHOOD�YHULILFD�H�YDOXWD]LRQH��9HULILFDUH�LO�JUDGR�GL� UDJJLXQJLPHQWR� GL� XQ� RELHWWLYR� IRUPDWLYR� HG� DVVHJQDUH� XQ� YDORUH� D�TXHVWR� ULVXOWDWR� VRQR� GXH� RSHUD]LRQL� HVVHQ]LDOL� SHU� LO� IRUPDWRUH� H� SHU� LO�FOLHQWH�� 0HGLDQWH� TXHVWD� IDVH� LO� IRUPDWRUH� DFTXLVLVFH� LQIRUPD]LRQL� VXOOH�FRUUH]LRQL�GD�DSSRUWDUH�DL�IXWXUL�SURJHWWL�H�DO�SURSULR�PHWRGR�GL�ODYRUR��HG�LO�FOLHQWH� DUULYD� D� OHJDUH� O
LQYHVWLPHQWR� QHOOD� IRUPD]LRQH�DL� EHQHILFL� FKH� QH�ULFHYH��,Q�WDO�PRGR�LO�IRUPDWRUH�FRUUHJJH�HG�DXPHQWD�OH�VXH�FRPSHWHQ]H��HG�LO�FOLHQWH�UDIIRU]D�OH�VXH�PRWLYD]LRQL�DG�LQYHVWLUH�QHOOD IRUPD]LRQH��LQ�YLD�LQGLUHWWD�� LO� VLVWHPD� IRUPD]LRQH� GHO� 3DHVH� VL� TXDOLILFD�� 2UD� WXWWR� FLz� q�SUDWLFDPHQWH�VSDULWR��/H�YHULILFKH�VRQR�OHJDWH�DL�PHUL�DVSHWWL�TXDQWLWDWLYL�H�IRUPDOL�� TXDQWH� RUH� IDWWH�� TXDQWH� ILUPH� DSSRVWH�� TXDQWR� LO� SHVR� GHOOH�GLVSHQVH�� TXDQWH� IDWWXUH� TXLHWDQ]DWH�� /D� IDQWDVLRVD� FRVWUX]LRQH� GHL�VLVWHPL� ,62�� DSSOLFDWD� DOOD� IRUPD]LRQH�� KD� DYXWR� LO� VROR� ULVXOWDWR� GL�UDOOHQWDUH� WXWWL� L� WHPSL� RSHUDWLYL�� DXPHQWDUH� LO� QXPHUR� GHL� UDFFRJOLWRUL� GL�FDUWD�� H� PDQWHQHUH� OH� IDPLJOLH� GHJOL� HVSHUWL� ,62�� /D� FRVLGGHWWD�FHUWLILFD]LRQH� GL� TXDOLWj� SHU� OD� IRUPD]LRQH� KD� VHJQDWR� XQ� YLVWRVR�DEEDVVDPHQWR� GHOOD� TXDOLWj�� 1RQ� VL� YHULILFDQR� DIIDWWR� L� ULVXOWDWL�� Qp� L�SURFHVVL�� PD� LO� JUDGR� GL� VXGGLWDQ]D� DOOH� HVLJHQ]H� EXURFUDWLFKH� H� GL�DUFKLYLD]LRQH�1RQ� HVVHQGRFL� DOFXQD� YHULILFD� GHL� ULVXOWDWL� GHOO
DSSUHQGLPHQWR�� q� PRUWD�DQFKH� OD� YDOXWD]LRQH�� FKH� YLHQH� VRVWLWXLWD� GD� DOWUH� SUDWLFKH� GHFRUDWLYH��/
(QWH� ILQDQ]LDWRUH� SL�� ORQWDQR� YDOXWD� LQ� EDVH� DG� HOHPHQWL� FKH� QHVVXQR�SXz� GHVFULYHUH�� /
HVSHULHQ]D� HPSLULFD� QRQ� FRQVHQWH� GL� ULOHYDUH� DOFXQD�WUDFFLD� GL� ORJLFD� YDOXWDWLYD�� /
LSRWHVL� SL�� DFFUHGLWDWD� q� FKH� FRQWLQR� VROR� L�UDSSRUWL� GL� IRU]D� IUD� 1D]LRQL� D� OLYHOOR� HXURSHR�� H� IUD� FRUGDWH� GL� SRWHUH� D�OLYHOOR� PLQLVWHULDOH�� ,Q� DOWHUQDWLYD� F
q� FKL� DYDQ]D� O
LSRWHVL� GHOOD� /RWWHULD��VWDELOLWL� L� YLQFROL� GL� IRQGR�� JOL� HXUREXURFUDWL� HIIHWWXHUHEEHUR� OH� YDOXWD]LRQL�VRUWHJJLDQGR� GD� XQ
XUQD� L� SURJHWWL� GD� YDOXWDUH� SRVLWLYDPHQWH�� $� OLYHOOR�UHJLRQDOH� OD� YDOXWD]LRQH� LQ� SDUWH� q� GL� FDUDWWHUH� SROLWLFR�DIIDULVWLFR� �EDVWD�DQDOL]]DUH� JOL� HOHQFKL� GHJOL� HQWL� FRQ� SL��SURJHWWL� ILQDQ]LDWL� SHU� FDSLUOR��� LQ�SDUWH� q� GL� PHUD� VXGGLWDQ]D� DL� JHUDUFKL� GHOOD� EXURFUD]LD�� 4XHVWL� XOWLPL�
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YDOXWDQR�SL��SRVLWLYDPHQWH�L�SURJHWWL�UHDOL]]DWL�FRQ�OD�PDJJLRUH�SUHFLVLRQH�IRUPDOH��FKH�QRQ�FUHDQR�LO�PLQLPR�GLVWXUER�DOOD�URXWLQH�GHJOL�XIILFL��H�JHVWLWL�GD PDQDJHU� GL� HQWL� GL� IRUPD]LRQH� LO� SL�� SRVVLELOH� VRUULGHQWL� H� VHUYLOL�� (� LO�FOLHQWH"�&LRq� O
LPSUHVD�� O
HQWH�ORFDOH�� OD�VFXROD�L�FXL�RSHUDWRUL�SDUWHFLSDQR�DOOD�IRUPD]LRQH"�/D�YDOXWD]LRQH�GHO�FOLHQWH�DQ]LWXWWR�GLSHQGH�GD�TXDQWR�q�ULXVFLWR� D� �JXDGDJQDUH�� GDOO
D]LRQH� IRUPDWLYD�� FRQ� O
HVFOXVLRQH� WRWDOH�GHOO
DSSUHQGLPHQWR�� FKH� q� O
XOWLPR� GHL� PRWLYL� SHU� FXL� HVVR� DWWLYD� OD�IRUPD]LRQH��DWWUH]]DWXUH��ULPERUVL�D�ODYRUDWRUL�H�GLULJHQWL��VHGL�H�VHJUHWDULH�SDJDWH��LPPDJLQH�GD�LOOXPLQDWR�H�SDFH�VRFLDOH�LQWHUQD��/
LGHD�FKH�LO�FOLHQWH�GLD� XQ� TXDOFKH� YDORUH� DO� ULVXOWDWR� �FLRq� DQ]LWXWWR� DOO
DXPHQWR� GL�FRPSHWHQ]H��q�SHUHJULQD�LQ�TXDQWR�x UDUDPHQWH�LO�ULVXOWDWR�DWWHVR�q�O
DSSUHQGLPHQWR�x QRQ�HVLVWRQR�OH�FRPSHWHQ]H�SHU�HIIHWWXDUH�OD�YDOXWD]LRQH�x OD� YDOXWD]LRQH� q� XQ� SURFHVVR� FRPSOHVVR� H� IDWLFRVR�� QRQ� SUHYLVWR� QHO�ILQDQ]LDPHQWR�x OD� YDOXWD]LRQH� SRWUHEEH� UHQGHUH� VFRQVLJOLDELOH� L� IXWXUL� SURJHWWL� GL�ILQDQ]LDPHQWR�x F
q� LO� ULVFKLR�GL� IDU�FDGHUH� LO�GLVFUHGLWR�VXOO
HQWH�VWHVVR��R�VXL� IRUPDWRUL�VFHOWL�,O� SULPR� DWWRUH� SRWHQ]LDOH� GHOOD� YDOXWD]LRQH� GRYUHEEH� HVVHUH� LO�SDUWHFLSDQWH��4XHVWR�VRJJHWWR��FKH�VDUHEEH�LO�SL��LPSRUWDQWH�QHO�GDUH�XQ�SHVR� DL� ULVXOWDWL� GL� DSSUHQGLPHQWR�� QRQ� KD� DOFXQ� SHVR� QHOOD� YDOXWD]LRQH��FKH� VLD� SRVLWLYD� R� QHJDWLYD�� /H� VXH� RSLQLRQL�� TXDQGR� YHQJRQR� ULFKLHVWH��UHVWDQR�VXO� IRQGR�GHL� IDOGRQL��GRSR� OH�QRUPDOL������SDJLQH�GL�GRFXPHQWL�IRUPDOL�� 6H� OH� VXH� YDOXWD]LRQL� VRQR� SRVLWLYH�� FLz� QRQ� VLJQLILFD� FKH� OD�SURVVLPD� DWWLYLWj� VDUj� FRQVHJXHQWH� H� FRHUHQWH� FRQ� TXHOOD� DSSHQD�WHUPLQDWD�� 6H� VRQR� QHJDWLYH�� QRQ� VLJQLILFD� LQ� QHVVXQ� PRGR� FKH� OD�SURVVLPD�DWWLYLWj�VDUj�GLYHUVD�� ,O�VHJXLWR�GL�XQ�3URJHWWR� IRUPDWLYR�QRQ�KD�DOFXQD�DWWLQHQ]D�FRQ�OD�YDOXWD]LRQH�GHL�SDUWHFLSDQWL��VH�QRQ�SHU�OD�FDVXDOH�H� UDUD� VHQVLELOLWj� GL� TXDOFKH� IRUPDWRUH�� 0D� DQFKH� DPPHVVR� FKH� L�SDUWHFLSDQWL�DYHVVHUR�XQ�SHVR��OH�ORUR�RSLQLRQL��VWDQWH�LO�TXDGUR�GL�VIRQGR��QRQ� SRVVRQR� FKH� HVVHUH� VOHJDWH� GDOOD� IRUPD]LRQH�� 6SHVVR� YHQJRQR�WUDVFLQDWL� DG� XQD� IRUPD]LRQH� REEOLJDWRULD�� D� YROWH� SDUWHFLSDQR� SHU� DYHUH�XQD� GLDULD� R� SHU� VWDUH� ORQWDQL� GDOOD� ORUR� VFULYDQLD�� R� SHU� IDUH� QXRYH�DPLFL]LH�� &KLHGHUH� VHULDPHQWH� ORUR� GL� GDUH� XQ� SHVR� D� FLz� FKH� KDQQR�DSSUHVR�ULVFKLD�GL�GLYHQWDUH�EL]]DUUR�� LQ�XQ�FRQWHVWR�QHO�TXDOH�D�QHVVXQR�LQWHUHVVD�O
DSSUHQGLPHQWR�7XWWR� FLz� SRUWD� YDULH� FRQVHJXHQ]H�� /D� SULPD� q� FKH� L� IRUPDWRUL� VRQR� LQ�VRVWDQ]D� HVHQWL� GD� RJQL� VHULR� FRQWUROOR� GL� HIILFLHQ]D� HG� HIILFDFLD�� DO�PDVVLPR�YHQJRQR�FRQWUROODWL� L� FRQWDELOL� HG� L� VHJUHWDUL�GHJOL�HQWL� IRUPDWLYL��/D� VHFRQGD�q� FKH� L� FOLHQWL� VRQR� LQFHQWLYDWL� QHOOD� ORUR�SURSHQVLRQH�D� IDUH�IRUPD]LRQH� FRPH� PRGDOLWj� GL� LQWHJUD]LRQH� GHO� ELODQFLR�� /D� WHU]D� q FKH�5HJLRQL�� 0LQLVWHUL� HG� (XURSD� GLVSRQJRQR� GL� PLJOLDLD� GL� PLOLDUGL� GD�GLVWULEXLUH� VHQ]D� DOFXQ� FRQWUROOR�� FRPH� PHUFH� GL� VFDPELR� SROLWLFR�� /D�TXDUWD�q�FKH�L�SDUWHFLSDQWL�H�L�VLVWHPL�QD]LRQDOL�ULQXQFLDQR�DOOD�IRUPD]LRQH�



��
FRPH� LPSRUWDQWH� OHYD� SHU� OR� VYLOXSSR� /
XOWLPD� q� FKH� OD� IRUPD]LRQH� q� LQ�FRPD�LUUHYHUVLELOH�
������ 5(/$=,21(�,148,1$7$�1(//$�027,9$=,21(�352)(66,21$/,7¬�=(52
,O� FXRUH� GHO� SURFHVVR� IRUPDWLYR�q� OD� UHOD]LRQH� IUD� IRUPDWRUH�H� IRUPDQGR��GRFHQWH�H�GLVFHQWH��PDHVWUR�H�DOOLHYR��Ê�DWWUDYHUVR� OD�JHVWLRQH�GL�TXHVWD�UHOD]LRQH� FKH� VL� DOLPHQWD� OD� PRWLYD]LRQH� DG� DSSUHQGHUH�� OD� WHQXWD� GL�TXHVWD�PRWLYD]LRQH�QHO� WHPSR�� OD�UHVLVWHQ]D�DOOD�IUXVWUD]LRQH�� OD�FDSDFLWj�GL� VXSHUDUH� OH� GLIHVH� GDOO¶DSSUHQGLPHQWR�� SHUVLQR� OD� IRU]D� GL� LQWHUSUHWDUH�FUHDWLYDPHQWH�TXDQWR�DSSUHVR�� ILQR�D�SURGXUUH�XQ�SDVVR�DYDQWL�FXOWXUDOH��1DWXUDOPHQWH�� RJQL� UHOD]LRQH� GLSHQGH� GDJOL� DWWRUL� PD� q� IRUWHPHQWH�LQIOXHQ]DWD� GDO� FRQWHVWR��8Q� FDPSR�GL� FRQFHQWUDPHQWR�� XQ� FDUFHUH�� XQD�VWD]LRQH� IHUURYLDULD�� XQ� PHUFDWR� QRQ� VRQR� �q� LQWXLWLYR�� FRQWHVWL� DGDWWL� D�IDYRULUH�XQD�UHOD]LRQH�IRUPDWLYD��DQ]L�OD�UHQGRQR�TXDVL�LPSRVVLELOH�/D� IRUPD]LRQH� LQWDQWR� VL� IRQGD� VX� XQ� FHUWR� JUDGR� GL� PRWLYD]LRQH�� YROHU�DSSUHQGHUH��VLD�SXUH�FRQ�WXWWH�OH�QRUPDOL�UHVLVWHQ]H��L�GXEEL��OH�GLIILFROWj��q�EDVLODUH� SHU� OD� TXDOLWj� GHO� SURFHVVR� IRUPDWLYR�� 2JJL� OD� PRWLYD]LRQH� q�LQTXLQDWD�GD�HYLGHQWL� LQWHUIHUHQ]H��0ROWH�DWWLYLWj�IRUPDWLYH�VRQR�UHDOL]]DWH�LQ� VRVWLWX]LRQH� GHOO
DVVLVWHQ]LDOLVPR�� OH� GLDULH� SHU� L� SDUWHFLSDQWL� DL� FRUVL�VRQR��VDODUL�VLPXODWL���DO�SXQWR�FKH�LQ�FHUWH�DUHH�VL�VRQR�FRVWLWXLWL�GHL�YHUL�VLQGDFDWL�GL�FRUVLVWL��$OWUH�DWWLYLWj�VRQR�SURPRVVH�D�LQWHJUD]LRQH�GHL�GHILFLW�PDQDJHULDOL��Ê�IUHTXHQWH�LO�ULFRUVR�DOOD�IRUPD]LRQH�TXDQGR�OD�GLULJHQ]D�QRQ�VD� JXLGDUH� R� O
RUJDQL]]D]LRQH� QRQ� VD� PRWLYDUH� OH� ULVRUVH� XPDQH� GL� FXL�GLVSRQH�� TXDQGR� VL� SURILOD� XQ� FRQIOLWWR� LQWHUQR� PLQDFFLRVR� SHU� LO�PDQDJHPHQW�� TXDQGR� QRQ� HVLVWH� XQD� SROLWLFD� GL� SUHPL� H� LQFHQWLYD]LRQL��TXDQGR�PDQFD�XQD�SLDQLILFD]LRQH�GHOOH�FDUULHUH��TXDQGR� O
RUJDQL]]D]LRQH�QRQ� VD� R� QRQ� YXROH� DIIURQWDUH� SURFHVVL� GL� DVVHVVWPHQW�� $OWUH� LQL]LDWLYH�IRUPDWLYH� VL� EDVDQR� VXOOD� QHFHVVLWj� GHOO
HQWH� IRUPDWRUH�GL� LQFUHPHQWDUH� L�ULFDYL�� LO�FKH�SHUDOWUR�DYYLHQH�WUDPLWH�SHVDQWL�DUWLILFL�FRQWDELOL��$OWUH�� LQILQH��VL� EDVDQR� VXOOD�PHUD� QHFHVVLWj� GL� GDUH� ODYRUR� DL� IRUPDWRUL�� &HQWLQDLD� GL�PDWHULH� H�PLOLRQL� GL� RUH� G
DXOD� QRQ� VL� VSLHJDQR� DOWUR� FKH� FRPH� IRUPD�GL�DVVLVWHQ]D�DL�IRUPDWRUL�4XHVWD�VLWXD]LRQH�PLQD�DQFKH�DOOD�EDVH�OD�UHOD]LRQH�IRUPDWLYD��DOWHUDQGR�L�UXROL�� 6H� O
HQWH� IRUPDWRUH� QRQ� WURYD� DEEDVWDQ]D� SDUWHFLSDQWL� SHUGH� LO�ILQDQ]LDPHQWR�� LO� FKH� KD� GDWR� O
DYYLR� D� GXH� FXULRVH� SUDWLFKH�� /D� SULPD�q��O
DVWD�GHOOH�GLDULH���SHU�FXL�JOL�HQWL�IRUPDWLYL�FHUFDQR�GL�DWWLUDUH�SDUWHFLSDQWL�HOHYDQGR� OD�VRPPD�D� ORUR�GLVSRVL]LRQH��/
DOWUD�q� O
DSSDUL]LRQH�GL�DJHQ]LH�GL� FROORFDPHQWR� GL� SDUWHFLSDQWL�� FKH�� LQ� FDPELR� GL� XQ� PLOLRQH� D� LVFULWWR��ULHPSLRQR� OH� DXOH� FRQ� VHPL�SURIHVVLRQLVWL� GHOOD� SDUWHFLSD]LRQH�� 3RLFKp� LO�FRQWUROOR�YLHQH�HIIHWWXDWR�SHU�YLD�PHUDPHQWH�IRUPDOH��QRQ�q�LO�IRUPDQGR�D��GLSHQGHUH��GDO�IRUPDWRUH��PD�LO�FRQWUDULR��6H�XQ�SDUWHFLSDQWH�PLQDFFLD�GL�ULWLUDUVL�� PHWWH� LQ� SHULFROR� O
LQWHUR� ILQDQ]LDPHQWR�� ,� UXROL� VRQR� DOWHUDWL� DOOD�EDVH��H�FLz�LQIOXLVFH�VXOOD�PHWRGRORJLD�H�OD�GLGDWWLFD��OH�VFHOWH�QRQ�YHQJRQR�
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SL��IDWWH�LQ�EDVH�DL�SULQFLSL�GHOO
DSSUHQGLPHQWR��PD�LQ�UHOD]LRQH�DOOD�WHQXWD�GHO�FRQVHQVR�GHL�SDUWHFLSDQWL��*OL�RUDUL�GLYHQWDQR�DVVXUGL�� O
XOWLPR�JULGR�q�DXOD� GDOOH� �� DOOH� ���� FRPH� QHOOH� HOHPHQWDUL�� /H� FRUUH]LRQL� H� L� IHHG�EDFN�VRQR�PROWR� FRQWHQXWL� SHUFKp� �VHQQz� L� SDUWHFLSDQWL� VH� QH� YDQQR���1LHQWH�VHPLQDUL� LQWHQVLYL�R� UHVLGHQ]LDOL��SHUFKp� L�SDUWHFLSDQWL�SRVVDQR�DIILDQFDUH�DO�FRUVR�DOWUH�YDULH�DWWLYLWj�ODYRUDWLYH�R�QR��6H�OD�IRUPD]LRQH�q�IDWWD�LQ�VHGH�UHVLGHQ]LDOH�� JOL� RUDUL� YDQQR� FRPSUHVVL� SHUFKp� L� SDUWHFLSDQWL� ³YRUUDQQR�JRGHUVL� XQ� SR¶� GL� YDFDQ]D´�� 1DWXUDOPHQWH� L� ULWDUGL� QHOO
DUULYR� H� OH�DQWLFLSD]LRQL� GL� XVFLWD� GDOO
DXOD� VRQR� D� FRUVR� OLEHUR�� LQ� YLUW��GHOO
DFFRQWHQWDPHQWR�GHL�SDUWHFLSDQWL��H�YHQJRQR�VDQDWL�FRQ�SLFFROL�WUXFFKL�QRQ�GL�UDGR�FRQILQDQWL�FRQ�OD�IDOVLILFD]LRQH�GHOOH�ILUPH�
������ $/7,�/,9(//,�(��%,'(//(��%$66(��&$55,(5(�=(52
&RVu� FRPH� VRSUDYYLYH� OD� IRUPD]LRQH� RJJL�� DSSHVD� DOOD�PDFFKLQD� FXRUH�SROPRQL�� O
HVLVWHQ]D�GL� IRUPDWRUL�SURIHVVLRQLVWL�GL�EXRQD�R�PHGLD�TXDOLWj�q�GHO� WXWWR� LPSRVVLELOH�� 1RQ� HVLVWRQR� SL�� IXQ]LRQL� �PHGLH��� FKH� ILQR� D� GXH�GHFHQQL� ID� HUDQR� OD� UHJROD��4XLQGL� QRQ�HVLVWRQR�SHUFRUVL� GL� FDUULHUD��'D�XQD�SDUWH� VWD�XQD� ULVWUHWWD�pOLWH�GL� IRUPDWRUL� FKH� IDWWXUDQR�GD���PLOLRQL�DO�JLRUQR�D���PLOLRQL�DOO
RUD�± VSHVVR�DQFKH�PHULWDWL��YLVWR�LO�PHUFDWR�± H�FKH�JXDGDJQDQR� IRUWL� FRPSHQVL�DWWUDYHUVR�FRQVXOHQ]H��SURJHWWD]LRQL��R� ULFDYL�GHOOH� LPSUHVH� IRUPDWLYH� GL� FXL� VRQR� WLWRODUL� R� VRFL��$O� ODWR�RSSRVWR�HVLVWH�XQD�VWHUPLQDWD�FDWHJRULD�GL�SHRQHV�FKH�JXDGDJQDQR���PLOLRQL�DO�PHVH��LQ�SUHFDULR��� SHU� IDUH� QRQ� LO� IRUPDWRUH� EHQVu� TXDOFRVD� IUD� OD� VHJUHWDULD�H� OD�ELGHOOD�� 1RQ� D� FDVR� VL� WUDWWD� GL� GRQQH�� TXDVL� WXWWH� ODXUHDWH LQ� VFLHQ]H�VRFLDOL�� FKH� GDL� ��� DL� ��� DQQL� VRQR� GHVWLQDWH� D� VYROJHUH� OH� VHJXHQWL�PDQVLRQL�� WHQXWD� GHL� UHJLVWUL�SUHVHQ]D�� IRWRFRSLDWXUD� H� SLQ]DWXUD� GHO�PDWHULDOH� GLGDWWLFR�� PDQXWHQ]LRQH� GHOOH� DWWUH]]DWXUH� GLGDWWLFKH� �ODYDJQD�OXPLQRVD�� FRPSXWHU�� VWDPSDQWL�� HFF���� SLFFROL� VHUYL]L� GL� VSLRQDJJLR� DL�GRFHQWL� R� SL�� VSHVVR�DL� FRRUGLQDWRUL� GHL� FRUVL�� FXULRVL� GL� VDSHUH� FRVD�KD�IDWWR� LO� WDOH� H� FRVD� KD� GHWWR� LO� WDODOWUR� SDUWHFLSDQWH�� FRPSLOD]LRQH� GHOOD�PRGXOLVWLFD�� WHQXWD� GHL� FRQWDWWL� FRQ� DOEHUJDWRUL� H� ULVWRUDWRUL�� IRUQLWXUD� GL�LQIRUPD]LRQL� VXL� WUHQL� H� JOL� DHUHL�� H� FRVu� YLD�� SHU� XQD� LQILQLWD� VHULH� GL�PDQVLRQL�SHU�OH�TXDOL�OD�ODXUHD�q�HOHPHQWR�GHFRUDWLYR�SL��R�PHQR�FRPH�OD�GLYLVD�GL�RUGLQDQ]D��WDLOOHXU�FRQ�JRQQD�DSSHQD�VRSUD�DO�JLQRFFKLR��WDFFKL�GL��� FHQWLPHWUL� H�PROWL� EUDFFLDOL� FKH� WLQWLQQLQR�� QHO�PRQGR� GHOOD� IRUPD]LRQH�D]LHQGDOH�� MHDQV� H� PDJOLRQH�� FRQ� VFDUSH� GL� JRPPD�� QLHQWH� WUXFFR�� QHO�PRQGR�GHOOD�IRUPD]LRQH�VRFLDOH��/D�FDUULHUD"�3HU�OH�SL���LQHVLVWHQWH��,Q�FRPSHQVR�SHUz�QHVVXQR�KD�O
DUGLUH�GL�FKLHGHUH��D�TXHVWH�YLWWLPH�GHOOD�IRUPD]LRQH�DJRQL]]DQWH��FKH�DEELDQR�OD�EHQFKp� PLQLPD� FRPSHWHQ]D�� Ê� VXIILFLHQWH� XQD� GLVFUHWD� SUHVHQ]D� H� XQ�WRWDOH� DVVHUYLPHQWR� DO� UHVSRQVDELOH� GHOOD� IRUPD]LRQH�� 'HOOH� PLJOLDLD� GL��DQJHOL� GHOOD� IRUPD]LRQH�� RJJL� LQ� VHUYL]LR��PHQR�GHO� ���KD�XQD� TXDOFKHDFFHWWDELOH� IRUPD]LRQH� DO� PHVWLHUH� GHO� IRUPDWRUH�� 1HO� SXUR� VWLOH� GHOOD�EHQHPHULWD� 6FXROD� LWDOLDQD�� XQD� ODXUHD� LQ� TXDOVLDVL� PDWHULD� q� SL�� FKH�



��
VXIILFLHQWH�SHU�SRWHU�LQVHJQDUH�± IDUH�IRUPD]LRQH��/D�FRVD�G
DOWURQGH�YDOH�± H� LQ� PROWL� FDVL� TXL� QHPPHQR� XQD� ODXUHD� q� LQGLVSHQVDELOH� ± SHU� L�SURJHWWLVWL�� L� GLULJHQWL� GHJOL� HQWL� GL� IRUPD]LRQH�� L� IXQ]LRQDUL� UHJLRQDOL��PLQLVWHULDOL� HG� HXURSHL� FKH� VRQR� FRLQYROWL� RJJL� QHL� SURFHVVL� IRUPDWLYL� D�YDULR�WLWROR��,O�FKH�FRQILJXUD�XQ�WUDJLFRPLFR�SDUDGRVVR��PLJOLDLD�GL�SHUVRQH�FKH� VRQR� LQWHUHVVDWLVVLPH� H� LPSHJQDWLVVLPH� QHOOD� IRUPD]LRQH�SHUPDQHQWH�� QHOOD� TXDOLILFD]LRQH� VSHFLDOLVWLFD�� QHOO
DJJLRUQDPHQWR�FRQWLQXR«�GHJOL�DOWUL��PHQWUH�VL�JXDUGDQR�EHQH�GDO� IDUH�SHU�VH�VWHVVL�FLz�FKH�FKLHGRQR�DL�ORUR�XWHQWL�)UD� L� SURIHVVLRQLVWL� GL� DOWR�HG�DOWLVVLPR� OLYHOOR�� H� OH�SRYHUH� �VXSHUELGHOOH���FRVD�WURYLDPR"�,�GRFHQWL��QRQ�IRUPDWRUL��FKH�KDQQR�LO�FRPSLWR�GL�WUDVIHULUH�LQIRUPD]LRQL��6L�WUDWWD�GL�RSHUDWRUL�GL�RUJDQL]]D]LRQL�FKH�YHQJRQR�FKLDPDWL�FRPH�WHVWLPRQL��GRFHQWL�XQLYHUVLWDUL�FKH�DUURWRQGDQR�� ODXUHDWL�GLVRFFXSDWL�FKH�IDQQR�GRFHQ]H�LQ�DXOH�SHU�DGXOWL�H�VXSSOHQ]H�QHOOH�6FXROH�SXEEOLFKH�LQ� DWWHVD� GL� FROORFDUVL�� WHFQLFL� FKH� VL� SUHVWDQR� D� IDUH� XQ� SR¶� GL�DGGHVWUDPHQWR��$�YROWH� VL� WUDWWD�GL� HVSHUWL� DXWRLQYHQWDWL��3HU�HVHPSLR�� OD�VFHQD� GHOOD� IRUPD]LRQH� SHU� ,QWHUQHW� q� FRPLFD�� DSSHQD� IDWWR� XQ� VLWR�� LO�ZHEPDVWHU�YD�LQ�JLUR�D�LQVHJQDUH�FRPH�VL�IDQQR�L�VLWL�GL�VXFFHVVR��ILQLWR�LO�JLUR��SXz�FKLXGHUH�LO�VLWR�FKH�KD�FRVWUXLWR��VFRSUHQGROR�IDOOLPHQWDUH��$�YROWH�VL� WUDWWD� GL� SHUVRQH� YHUDPHQWH� HVSHUWH� H� FRPSHWHQWL� QHOOD� PDWHULD� FKH�VRQR�FKLDPDWL�D��LQVHJQDUH���/D�SDUROD�VWHVVD�SHUz�GLFH�FKH�QRQ�VL�WUDWWD�GL� IRUPDWRUL�� LO� FXL� VFRSR� q� O
DSSUHQGLPHQWR� H� QRQ� O
LQVHJQDPHQWR�� $�GLPRVWUD]LRQH� GL� FLz� SRVVLDPR� QRWDUH� FKH� OD� PDJJLRUDQ]D� GL� TXHVWL��GRFHQWL��� QRQ� OR� ID� GL� SURIHVVLRQH�� PD� VDOWXDULDPHQWH�� FKH� VLDQR�FRPSHWHQWL� R� QR�� QHVVXQR� GL� ORUR� VL� PDQWLHQH� IDFHQGR� LO� IRUPDWRUH�� H�QHVVXQR�KD�PDL� IDWWR�DOFXQ� LWHU�GL� IRUPD]LRQH�SHU�GLYHQWDUH� IRUPDWRUH�� ,O�ORUR�FRPSLWR�q�SDUODUH��UDFFRQWDUH��ULVSRQGHUH�D�TXDOFKH�GRPDQGD��SXUFKp�FLUFRVFULWWD�DOOD�PDWHULD���5LVSHWWR�DJOL�LQVHJQDQWL�GHOOH�VFXROH��VRQR�SDJDWL�GL�SL��H�GHYRQR�ODYRUDUH�GL�PHQR�SHUFKp�QRQ�GHYRQR�FRUUHJJHUH�FRPSLWL��SURJHWWDUH�DWWLYLWj�GLGDWWLFKH�R�YDOXWDUH�JOL�DOOLHYL��0LJOLDLD�GL�SHUVRQH��SL��R�PHQR�FRPSHWHQWL�LQ�PDWHULH�VSHFLILFKH��FKH�RJQL�JLRUQR�LQ�PLJOLDLD�GL�DXOH��DUULYDQR�� SDUODQR� H� VH� QH� YDQQR�� FHQWLQDLD� GL� VXSHUHVSHUWL� GHOOD�IRUPD]LRQH��PROWR�EHQ�SDJDWL��H�PLJOLDLD�GL��DQFHOOH��GHO�UHJLVWUR��TXHVWD�q�OD�IRUPD]LRQH�RJJL�5LGLFROR� SHQVDUH� DG� XQD� FDUULHUD� QHOO
DPELWR� GHOOD� IRUPD]LRQH�� $VVXUGR�SHQVDUH� DG� XQD� VSLQWD� DOOD� FUHVFLWD� GHOOH� FRPSHWHQ]H�� SHU� PLJOLDLD� GL�JLRYDQL� FXL� VL� FKLHGH� VROR� GL� HVVHUH� HVSHUWL� LQ� �VFDUWRIILH��� VHQ]D� DOFXQD�SURVSHWWLYD� GL� SRWHU� HVSULPHUH� OD� ORUR� FXOWXUD� H� FUHDWLYLWj�� Qp� GL� YHGHU�FUHVFHUH� LO� ORUR� UHGGLWR��0D� LO�PDOH�PDJJLRUH�q�XQ�DOWUR��VHQ]D�JLRYDQL� LQ�FDUULHUD��TXDOH�IXWXUR�SXz�DYHUH�OD�IRUPD]LRQH"



��

���� 5(/$=,21(� ,148,1$7$� 1(//$� 027,9$=,21(�� 1(//$�*(67,21(��1(,�582/,��352)(66,21$/,7¬�=(52
������ 3(5&+e�6,�)$�)250$=,21("�,/�),1(
/R� VFRSR� GLFKLDUDWR�� LO� ILQH� GHOOD� IRUPD]LRQH� q� OD� FUHVFLWD� SHUVRQDOH� H�R�SURIHVVLRQDOH�� &UHVFLWD� VLJQLILFD� FDPELDUH�� FLRq� DXPHQWDUH� OH� FDSDFLWj�XPDQH� H� ODYRUDWLYH�� 6H� FL� FKLHGLDPR� VH� TXHVWR� VFRSR� DEELD� XQ� VHQVR��WURYLDPR�WUH�ULVSRVWH�x OD� FUHVFLWD� q� XQD� QHJD]LRQH GHO� GHWHUPLQLVPR� JHQHWLFR� H� VRFLDOH��DVSLUD]LRQH�GL�EDVH�GHOO
LQWHUD�FLYLOL]]D]LRQH�RFFLGHQWDOH��RJQL�VRJJHWWR�KD� GLULWWR� DG� HPDQFLSDUVL�� DG� XVFLUH� GDOOH� FDWHQH� DVVHJQDWHJOL� GDOOD�QDVFLWD�R�GDOO
DPELHQWH�x OR�VYLOXSSR�GHOOH�FRPSHWHQ]H�ULVSRQGH�DO�SULQFLSLR GL�DXWRUHDOL]]D]LRQH��SHU�FXL�RJQL�VRJJHWWR�KD�LO�GLULWWR�QRQFKp�LO�GRYHUH�GL�DWWXDOL]]DUH�LO�VXR�SRWHQ]LDOH��GDOOD�SDUDEROD�GHL�WDOHQWL�LQ�SRL�x O
DXPHQWR� GHOOH� FDSDFLWj� q� XQ� FRQWULEXWR� DOOD� TXDOLWj� GHO� ODYRUR��QHOO
DVVXQWR�FKH�LO�ODYRUR�ULFKLHGD�RJJL�FRPSHWHQ]H�VHPSUH�PDJJLRUL��
/D� IRUPD]LRQH� GLFKLDUD� SHUFLz� GL� DYHUH� OD� IXQ]LRQH� VRFLDOH� H� SROLWLFD� GL�ULGXUUH� LO� GHWHUPLQLVPR�� FRQWULEXLUH� DOOD� UHDOL]]D]LRQH� GHL� VRJJHWWL��DGHJXDUH� OH� FRPSHWHQ]H� DOOH� HVLJHQ]H� GHO� VLVWHPD� HFRQRPLFR� H�SURGXWWLYR�� 6XOOD� EDVH� GL TXHVWR� GLFKLDUDWR� OD� IRUPD]LRQH� LQ� ,WDOLD� KD�LQL]LDWR�LO�VXR�VYLOXSSR�LQWRUQR�JOL�DQQL�6HVVDQWD��,O�GHFHQQLR�GHO�VHFROR�FKH�SL��GL�DOWUL�KD�VHQWLWR�LO�ULFKLDPR�GHOO
DQWL�GHWHUPLQLVPR��GHOOD�UHDOL]]D]LRQH�GL� RJQL� VRJJHWWR�� H� GHOO
HSRFDOH� SDVVDJJLR� GDOOD� SURGX]LRQH� DJULFROD� D�TXHOOD� LQGXVWULDOH��/R�VFHQDULR�SROLWLFR�QHO�TXDOH� OD�IRUPD]LRQH�KD�YLVWR�OD�VXD�FUHVFLWD�HUD�OLEHUWDULR��ILGXFLRVR�QHO�IXWXUR��FHQWUDWR�VXOOD�TXDOLWj��2JJL�UHJLVWULDPR� XQ� DOWUR� PXWDPHQWR� HSRFDOH� UHODWLYR� DO� ODYRUR�� ,O� SDVVDJJLR�GDOO
LQGXVWULDOHVLPR� DOO
LPPDWHULDOHVLPR�� 0D� YLYLDPR� DQFKH� XQ� FOLPD�VRFLDOH�H�SROLWLFR�GL�QHR�GHWHUPLQLVPR�H�GL�GHIXWXUL]]D]LRQH�6XOOR� VIRQGR� GL� TXHVWR� SDVVDJJLR� IUD� GXH� FLYLOWj� GL� SURGX]LRQH� H� ODYRUR��SHVD�DQFKH� LO�FOLPD�GL�QHR�GHWHUPLQLVPR�H�GHIXWXUL]]D]LRQH�FKH�KD�IRUVH�LUUHYHUVLELOPHQWH�FROSLWR�OD�YHFFKLD�(XURSD��H�O
,WDOLD�LQ�SDUWLFRODUH��,O�IXWXUR�QRQ�q�SL��DOO
RUL]]RQWH��GRSR�FKH�OD�FULWLFD�DO�YHFFKLR�FRQFHWWR�GL�VYLOXSSR�QRQ� q� ULXVFLWD� D� SURGXUUH� DOFXQD� DOWHUQDWLYD�� ,O� YLVVXWR� JHQHUDOH� q� FKH� LO�GRPDQL� VDUj� XJXDOH� R� SHJJLRUH� GHOO
RJJL�� ,O� FDPELDPHQWR� QRQ� q� SL�� XQ�YDORUH� IRUWH�� HG� RJQL� VRJJHWWR� GHYH� DFFHWWDUH� GL� HVVHUH� FLz� FKH� OD� VXD�HUHGLWj�JHQHWLFD��VRFLDOH��HFRQRPLFD�OR�FRQGDQQD�R�OR�SUHPLD�DG�HVVHUH��,O�VROR�DYDQ]DPHQWR�VRFLDOH�H�FXOWXUDOH�RJJL�FRQFHVVR�q�TXHOOR�SURIHWL]]DWR�GD�:DKURO��FLQTXH�PLQXWL�GL�SRSRODULWj�WHOHYLVLYD��,PSDUDUH��FLRq�FDPELDUH��ULFKLHGH� XQD� YLVLELOLWj� GHO� IXWXUR� HG� XQ� ULILXWR� GHO� GHWHUPLQLVPR� FKH� RJJL�VRQR�TXDVL�VFRPSDUVL�
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,O� SDVVDJJLR� GDO� VLVWHPD� DJULFROR� D� TXHOOR� LQGXVWULDOH� ULFKLHGHYD� QXRYH�FRPSHWHQ]H�TXDOL�OD�SUHFLVLRQH��O
LQWHQVLWj��OD�FRRSHUD]LRQH��LO�FRPDQGR��OD�FUHDWLYLWj�� OD� FRPXQLFD]LRQH�� 0D� QRQ� FDPELDYD� PROWR� LO� FRQFHWWR� GL�ULVXOWDWR�� FKH� VHPPDL� DXPHQWDYD� GL�PDWHULDOLWj� HG� RELHWWLYLWj��1HO� ODYRUR�DJULFROR� LO� ULVXOWDWR�GRYHYD�HVVHUH�XQ� UDFFROWR�DEERQGDQWH�H�VDQR�� OD�FXL�TXDOLWj�HUD�GLIILFLOPHQWH�GLVFXWLELOH��1HO�ODYRUR�LQGXVWULDOH�LO�ULVXOWDWR�GRYHYD�HVVHUH�XQ�SURGRWWR�HIILFLHQWH��IXQ]LRQDOH��HFRQRPLFR��OD�FXL�TXDOLWj�UHVWDYD�IDFLOPHQWH�ULVFRQWUDELOH�� ,Q�HQWUDPEH�OH�FXOWXUH�XQD�SHVFD�GRYHYD�HVVHUH�FRPPHVWLELOH�H�XQ�WUDWWRUH�IXQ]LRQDOH��,O�SDVVDJJLR�FKH�YLYLDPR�RJJL�PHWWH�LQ� FULVL� LO� FRQFHWWR� GL� ULVXOWDWR�� SHUFKp� O
LPPDWHULDOHVLPR� YLYH� VXOOD�VRJJHWWLYLWj� H� WUDH� OD� VXD� OHJLWWLPD]LRQH� GDOO
LQWHUVRJJHWWLYLWj�� 7XWWD� OD�SURGX]LRQH� LPPDWHULDOH� q� VRFLDOH�� 1HO� VHQVR� FKH� YLHQH� IDWWD�� YDOXWDWD� H�FRQVXPDWD�GDOOD�VRFLHWj��(� WXWWD� OD�SURGX]LRQH� LPPDWHULDOH�q�YROXWWXDULD��QHO� VHQVR� FKH� QRQ� ULVSRQGH� D� QHFHVVLWj� PD� D� GHVLGHUL�� /D� SURGX]LRQH�ULVSRQGH� D� ELVRJQL� VHFRQGDUL� FKH� VRQR� PROWR� SL�� VRJJHWWLYL� GL� TXHOOL�SULPDUL��$�SDUWH�OH�IOXWWXD]LRQL�WHPSRUDQHH�GHO�PHUFDWR��VHPSUH�HVLVWLWH��XQ�FRQWDGLQR� QRQ� DYHYD� GLIILFROWj� D� YHQGHUH� XQ� UDFFROWR� GDO� PRPHQWR� FKH�PDQJLDUH� HUD� HG� q� XQD� QHFHVVLWj�� /R� VWHVVR� DFFDGHYD� HG� DFFDGH� DO�PXUDWRUH�R�DO�PHFFDQLFR�FKH�VRGGLVIDQR� OD�QHFHVVLWj�GL�XQ� WHWWR�H�GL�XQ�PH]]R� GL� VSRVWDPHQWR� FKH� IXQ]LRQL�� &Lz� QRQ� YDOH� SHU� LO� FUHDWRUH� GL� VLWL�ZHE�� LO� IRUPDWRUH�� LO� JLRUQDOLVWD�� LO� FXL� ODYRUR� �LPPDWHULDOH�� ULVSRQGH� D�ELVRJQL� VHFRQGDUL�� QRQ� QHFHVVDUL�� H� SXQWD� D� ULVXOWDWL� FKH� RJQL� VRJJHWWR�YDOXWD�D�VXD�GLVFUH]LRQH��7XWWL�VL�UHQGRQR�IDFLOPHQWH�FRQWR�GHOOH�GLIIHUHQ]H�IUD�XQ�FKLOR�G
XYD�FRPPHVWLELOH�HG�XQR�DYDULDWR��XQD�PHOD�VDSRULWD�HG�XQD�VJUDGHYROH�� 4XDVL� WXWWL� �DYHQGR� OD� SDWHQWH�� VL� DFFRUJRQR� VH� XQ¶DXWR�FDPPLQD� R� QR�� H� WXWWL� YHGRQR� VH� XQ� WDYROR� VWD� LQ� SLHGL�� 4XDQWL� VDQQR�GLVWLQJXHUH�XQ�EUDYR�JLRUQDOLVWD�GD�XQ� �SDWDFFDUR��� XQ�EXRQ�VLWR�ZHE�GD�XQR�SHVVLPR��XQ�IRUPDWRUH�GL�TXDOLWj�GD�XQ�FLDOWURQH"6H�TXHVWD�DQDOLVL�q�IRQGDWD��VL�VSLHJD�LO�JUDGR�]HUR�FKH�OD�IRUPD]LRQH�KD�UDJJLXQWR� RJJL�� 8QD� VRFLHWj� IRQGDWD� VXO� GHWHUPLQLVPR� SUHIHULVFH� OH�SDUHQWHOH� H� OH� FOLHQWHOH� DOOD� FRPSHWHQ]D�� 8QD� VRFLHWj� VHQ]D� SURVSHWWLYH�QRQ�SURJHWWD� OXQJKL� LWHU� GL� DFTXLVL]LRQH�GHOOH� FRPSHWHQ]H�� OD� �VFXOWXUD�GL�Vp��q�XQ�LQYHVWLPHQWR�D�OXQJR�WHUPLQH�FKH�DSSDUH�LUUHDOH�D�FKL HVWHQGH�LO�VXR�RUL]]RQWH�VROR�DO�SURVVLPR�VHPHVWUH��(G�LQILQH��XQD�VRFLHWj�EDVDWD�VXO�ODYRUR� LPPDWHULDOH�� SULYD� GL� FULWHUL� GL� YDOXWD]LRQH�GHL� ULVXOWDWL�� SULYLOHJLD� OH�FRQYHQLHQ]H�ULVSHWWR�DOOH�FRPSHWHQ]H��FKH�QRQ�VD�GHILQLUH��(VVHQGR�PXWDWH�WXWWH�OH�SUHPHVVH�FKH�PRWLYDYDQR�OD�IRUPD]LRQH�GHOO
HYR�LQGXVWULDOH�� TXHVWD� SUDWLFD�� SXU� PDQWHQHQGR� LQDOWHUDWR� LO� GLFKLDUDWR�� KD�PRGLILFDWR� VHQVLELOPHQWH� O
HIIHWWLYR�� &KL� ILQDQ]LD� OD� IRUPD]LRQH� RJJL� �8(��HQWL�SXEEOLFL��JUDQGL�D]LHQGH��DVVRFLD]LRQL��QRQ�OR�ID�SHUFKp�OD�JHQWH�LPSDUL�TXDOFRVD�GL�XWLOH�SHU�Vp�H�R�SHU�O
RUJDQL]]D]LRQH��SLXWWRVWR�OR�ID�x SHUFKp� q� SROLWLFDPHQWH� FRUUHWWR� �QRQ� F
q� SUREOHPD� QD]LRQDOH� OD� FXL�VROX]LRQH�QRQ�FRPSUHQGD�OD�IRUPD]LRQH�x SHUFKp�RIIUH�OXVWUR�DO�FRPPLWWHQWHx SHUFKp�q�GLIILFLOH�GLUH�QR�D�VFKLHUH�GL�OREE\VWL�IDPHOLFLx SHUFKp�VL�VSHUD�FKH�VHUYD�GD�DPPRUWL]]DWRUH�VRFLDOH



��
x SHUFKp�RIIUH�XQ�SR
�GL�JUDWLWXGLQH�H�FRQVHQVRx SHUFKp�VL�LOOXGH�GL�SRWHU�LQGRWWULQDUH�L�SDUWHFLSDQWL�&KL� JHVWLVFH� H� ID� FRQFUHWDPHQWH� OD� IRUPD]LRQH� �HQWL� JHVWRUL�� HQWL� GL�LQWHUPHGLD]LRQH��RSHUDWRUL�GHOOD� IRUPD]LRQH��FRQIHUHQ]LHUL�YDUL���QRQ� OR� ID�SHUFKp� OD� JHQWH� LPSDUL� TXDOFRVD�GL� XWLOH� SHU� Vp�H�R�SHU� O
RUJDQL]]D]LRQH��SLXWWRVWR�OR�ID�SHUFKp�x WXWWL��WHQLDPR��IDPLJOLD��ERFFKH�GD�VIDPDUH�R�YL]L�GD�PDQWHQHUH�x OD� IRUPD]LRQH� QRQ� SUHVHQWD� DOFXQD� EDUULHUD� LQ� HQWUDWD�� DOORUD� SHUFKp�QR"��q�SL��IDFLOH�GLYHQWDUH�IRUPDWRUH�FKH�FRQWDELOH�x QHO� GLFKLDUDUVL� RSHUDWRUL� GHOOD� IRUPD]LRQH� HVLVWH� XQ� FHUWR� SUHVWLJLR��VSHFLH�GD�SDUWH�GL�FKL�QRQ�VD�FRVD�VLD�OD�IRUPD]LRQH�x OD�IRUPD]LRQH�RIIUH�XQD�FHUWD�LOOXVLRQH�GL�SRWHUH�YHUVR�L��GLVFHQWL���FKH�OH�DQLPH�VHPSOLFL�HQIDWL]]DQR�x VL�SUHQGRQR�GLVFUHWL�FRPSHQVL��SHU�FKL�OR�ID�FRPH�VHFRQGR�ODYRUR�R�SHU�FKL�LQ�DOWHUQDWLYD�SRWUHEEH�IDUH�VROR�LO�FRPPHVVR�x QHVVXQR�q�DXWRUL]]DWR�D�GLUH�FKH�IDL�XQD��FDWWLYD��IRUPD]LRQH��q�XQR�GHL�WDQWL�ODYRUL�VHQ]D�YDOXWD]LRQHx VL�SRVVRQR�DYHUH�EHQHILFL�QHO�FRPSLDFHUH�O
LOOXVLRQH�GHO�FRPPLWWHQWH�GL�LQGRWWULQDUH�FRQWUROODUH�L�SDUWHFLSDQWL(� FKL� SDUWHFLSD�� GD� FRVD� q� PRWLYDWR"� 5DUDPHQWH� OR� ID� SHU� LPSDUDUH�TXDOFRVD�GL�XWLOH�SHU�Vp�H�R�SHU�O
RUJDQL]]D]LRQH��DQFKH�SHUFKp�VH�LPSDUD�WURSSR� YD� IXRUL�PHUFDWR� R� YLHQH� DFFXVDWR� GL� �DUURJDQ]D��� 3LXWWRVWR� OR� ID�SHUFKp�x q�IDFLOH�RWWHQHUH�FRVSLFXH�GLDULH��SHU�PROWL�SDUWHFLSDUH�DL�FRUVL�GHOO
8(�q�XQ�YHUR�H�SURSULR�ODYRUR�x VL� FRQRVFH� JHQWH� LQWHUHVVDQWH� �R� VL� SXz ILQDOPHQWH� IDUH� OD� FRUWH� DOOD�FROOHJD�GHOOD�FRQWDELOLWj�x q�VHPSUH�PHJOLR�FKH�VWDUH�VXO�SRVWR�GL�ODYRUR��OD�IRUPD]LRQH�FKLF�VL�ID�GL�VROLWR�QHL�JUDQGL�DOEHUJKL�x VL�DFFDWDVWDQR�YRFL�FKH�DUULFFKLVFRQR�LO�FXUULFXOXP��PROWL�YRJOLRQR�FKH�OD�IRUPD]LRQH�GLD��SXQWHJJLR��x VL� SRVVRQR� UDFFRJOLHUH� XQ�VDFFR�GL� GHSOLDQWV�H�GLVSHQVH� �FRPH�QHOOH�)LHUH�x FL� VL� VHQWH� LQ� SDFH� FRQ� O
LGHRORJLD� �SROLWLFDPHQWH� FRUUHWWD�� GHOOD�IRUPD]LRQH�SHUPDQHQWH�
������ &20(�6,�*(67,6&(�/$�)250$=,21("�*/,�2%,(77,9,
,Q� XQ� FRQWHVWR� FHQWUDWR� VXL ULVXOWDWL�� OD� IRUPD]LRQH� GRYUHEEH� HVVHUH� XQ�SURFHVVR�ILQDOL]]DWR�DO�FDPELDPHQWR��DOOD�FUHVFLWD�GHOOH�FRPSHWHQ]H�GHJOL�XWHQWL��1DWXUDOPHQWH� TXHVWR� FDPELDPHQWR�GRYUHEEH�HVVHUH�HIILFLHQWH�HG�HIILFDFH��&LRq�FRQ�XQ�EXRQ�UDSSRUWR�PH]]L±ULVXOWDWL� �HIILFLHQWH���( FRQ�XQ�EXRQ� UDSSRUWR� ULVXOWDWL±ELVRJQL� �HIILFDFH��� 4XHVWR� SRUWDYD� ��SULPD� FKH� OD�PHUGD� HQWUDVVH� QHO� YHQWLODWRUH�� FRPH� GLFH� 9RQQHJXW�� JOL� HQWL� JHVWRUL� D�
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JDUDQWLUH� OD� TXDOLWj� GHJOL� RSHUDWRUL�� OD� FUHDWLYLWj� HG� LQQRYDWLYLWj� GHL� SURSUL�VHUYL]L��LO�FRQWUROOR�VXL�ULVXOWDWL�FRQFUHWL�2JJL�QRQ�VROR�WXWWR�FLz�QRQ�YLHQH�IDWWR��PD�QRQ�YLHQH�QHSSXUH�ULFKLHVWR��$O�FRQWUDULR�� O
HIIHWWLYR� FDPELDPHQWR±DSSUHQGLPHQWR� GHL� SDUWHFLSDQWL� DG� XQFRUVR� GL� IRUPD]LRQH� q� WHPXWR�� VFRUDJJLDWR�� SHUVLQR� SXQLWR�� 'DL�FRPPLWWHQWL�� GDL� SDUWHFLSDQWL� H� GDJOL� VWHVVL� IRUPDWRUL�� &Lz� SHUFKp� OH�PRWLYD]LRQL��JOL�VFRSL�GL� WXWWL�JOL�DWWRUL�VRQR�TXHOOL�VRSUD�GHVFULWWL��H�QRQ� OD�FUHVFLWD�,�ULVXOWDWL�QRQ�VRQR�DIIDWWR�FROOHJDWL�DJOL�DSSUHQGLPHQWL�PD�DG�DOWUL�IDWWRUL��,O�SULPR� GHL� TXDOL� q� XQD� JHQHULFD� VRJJHWWLYD� VRGGLVID]LRQH� GL� WXWWL� JOL� DWWRUL�FRLQYROWL��'HYH�HVVHUH�VRGGLVIDWWR�LO�FRPPLWWHQWH�H�TXLQGL�OD�JHVWLRQH�GHYH�JDUDQWLUH� FRQVHQVR�� LQGRWWULQDPHQWR�� SDFH� VRFLDOH�� SUHVWLJLR�� 'HYRQR�HVVHUH� VRGGLVIDWWL� L� SDUWHFLSDQWL�� H� SHUFLz� O
DWWLYLWj� IRUPDWLYD� GHYH� HVVHUH�PROWR� �YDFDQ]LHUD��� ULGDQFLDQD�� WROOHUDQWH� YHUVR� OH� DVVHQ]H�� ULFFD� GL�JDGJHWV�H�WHFQRORJLH��(�RYYLDPHQWH�GHYRQR�HVVHUH�VRGGLVIDWWL�JOL�HQWL�H�JOL�RSHUDWRUL�GHOOD�IRUPD]LRQH��'XQTXH�OH�DWWLYLWj�IRUPDWLYH�GHYRQR�HVVHUH�SL��OXQJKH� SRVVLELOL�� SHU� IRUQLUH� XQ� HOHYDWR� ILQDQ]LDPHQWR�� 7UDGL]LRQDOL� DO�PDVVLPR� JUDGR�� SHU� FRQVHQWLUH� OD� PLQRUH� IDWLFD� DL� IRUPDWRUL�� &RQ� XQ�LPSLDQWR�HODVWLFR��QHJOL�RUDUL��QHL�WHPL��QHL�PHWRGL��QHL�GRFHQWL��LQ�PRGR�GD�FRQVHQWLUH�XQD�JHVWLRQH��D�SLDFHUH��,O�JHVWRUH�GXQTXH�VL� WURYD�D�PHWWHUH� LQ�DWWR�R�DG�DPPHWWHUH�XQD�VHULH�GL�FRPSRUWDPHQWL�� FKH�DJOL� DOERUL� GHOOD� IRUPD]LRQH�FRVWLWXLYDQR� LO� �GHFDORJR�GHOOH�FRVH�GD�HYLWDUH��x ,O� FRPPLWWHQWH� YXROH� IDUH� SDVVHUHOOD�� HVLEHQGRVL� LQ� VSURORTXL� GL�SDUHFFKL� PLQXWL� SULPD�� GXUDQWH� R� DO� WHUPLQH� GHOO
LWHU� IRUPDWLYR"� Ê� LO�EHQYHQXWR��,O�FRPPLWWHQWH�YXROH�IDUH�VRSUDOOXRJKL�LPSURYYLVL��FKLDPDUH�IXRUL�GDOO
DXOD�TXDOFKH�SDUWHFLSDQWH�SHU�XQ�FROORTXLR��XUJHQWH�"�1RQ�F
q�SUREOHPD��6H�VL�ID�IRUPD]LRQH�QHOOD�VFXROD��SULPD�YHQJRQR�OH�HVLJHQ]H�GHO�SUHVLGH��GHOOH�ULXQLRQL�LPSURYYLVDWH��GHOOD�VHJUHWHULD��GHL�ELGHOOL��GHO�FXVWRGH��HG�LQILQH�TXHOOH�GHL�GRFHQWL�LQ�IRUPD]LRQH��6H�VL�ID�IRUPD]LRQH�QHOO
LPSUHVD�� LO� FRPPLWWHQWH� FKLHGH� FKH� OD� IRUPD]LRQH� VHUYD� DQFKH� D�PHWWHUH�LQ�OXFH�FKL�SRWUj�IDUH�FDUULHUD�H�FKL�QR��H�L�IRUPDWRUL�VRQR�OLHWL�GL�GDUH� LO� ORUR�SDUDUH�VXOOD�EDVH�GHL�FRPSRUWDPHQWL�YLVWL� LQ�DXOD��6H�VL� ID�IRUPD]LRQH� LQ� XQ� &RPXQH�� DPPLQLVWUDWRUL� H� IXQ]LRQDUL� FKLHGRQR�LQIRUPD]LRQL� VXL� SDUWHFLSDQWL�� LQWHUIHULVFRQR� QHO� ODYRUR� IRUPDWLYR��HQWUDQR� LQ�DXOD�SHU��YHGHUH�FRPH�YD���(G� LQILQH��QRQ�F
q�FRPPLWWHQWH�QHOOD� VFXROD�� QHOO
LPSUHVD�� QHOO
HQWH� ORFDOH� FKH� QRQ� FRQVLGHUL� OD�IRUPD]LRQH� FRPH� �REEOLJDWRULD��� H� QRQ� UHFOXWL� L� SDUWHFLSDQWL� FRQ� XQR�VWLOH�GD��GHSRUWD]LRQH�DOOD�&DLHQQD��x ,O� SDUWHFLSDQWH� DUULYD� FRVWDQWHPHQWH� LQ� ULWDUGR� GL� PH]]
RUD�� QRQ� F
q�SUREOHPD�� EDVWD� FKH� VLD� VRGGLVIDWWR� GHO� FRUVR�� /
DOWUR� SDUWHFLSDQWH� q�SUHVHQWH� XQ� JLRUQR� Vu� HG� XQR� QR�� SHU�PRWLYL� GL� ODYRUR�� GL� IDPLJOLD�� GL�WUDIILFR�� GL� VDOXWH�� R� SHUFKp� SDUWHFLSD� D� GXH� FRUVL�FRQWHPSRUDQHDPHQWH"�1RQ�F
q�SUREOHPD��EDVWD�FKH�VLD�VRGGLVIDWWR�GHO�FRUVR��,O�SDUWHFLSDQWH�YD�DFFXGLWR�QRQ�VROR�LQ�DXOD��PD�DQFKH�QHOO
H[WUD�DXOD��D�SUDQ]R��QHJOL�LQWHUYDOOL��GL�VHUD�VH�LO�FRUVR�q�UHVLGHQ]LDOH��4XHVWR�



��
ULFKLHGH�DL� IRUPDWRUL�GL� IDUH�JOL�HQWHUWDLQHUV"�1RQ�F
q�SUREOHPD��EDVWD�FKH�LO�SDUWHFLSDQWH�VLD�VRGGLVIDWWR�GHO�FRUVR��&L�VRQR�IDQFLXOOH�UHFOXWDWH�FRPH� WXWRU�� FKH� QHPPHQR� VL� DFFRUJRQR� GL� IDUH� VROR� O
HQWUHQHXVH��4XDOFKH�SDUWHFLSDQWH�KD�O
DHUHR��LO�WUHQR��LO�WUDJKHWWR�GXH�RUH�SULPD�GHO�WHUPLQH� GHO� FRUVR"�6L� HOLPLQD� O
XOWLPD�PH]]D�JLRUQDWD�� EDVWD� FKH� WXWWL�VLDQR�VRGGLVIDWWL�GHO�FRUVR��'
DOWUD�SDUWH�YD�GHWWR�FKH�VH�LO�SDUWHFLSDQWH�q� LQVRGGLVIDWWR�� SXz�� D�� ODPHQWDUVL� FRO� FRPPLWWHQWH�� FUHDQGR� FRVu�SUREOHPL� VLD� D� TXHVWL� FKH� DO� JHVWRUH� GHOOD� IRUPD]LRQH�� E�� DUULYDUH� D�ULWLUDUVL�� PHWWHQGR� D� UHSHQWDJOLR� LO� ILQDQ]LDPHQWR� �FKH� YLHQH� QHJDWR�VRWWR�XQD�FHUWD�VRJOLD�GL�SUHVHQ]H��x ,O� IRUPDWRUH� QRQ�KD� WLWROR�DOFXQR�PD�q� VLPSDWLFR�� q�XQ�SDUHQWH�� q�XQDPLFR� GL� XQ� DPLFR�� KD� ELVRJQR� GL� JXDGDJQDUH�� q� IHGHOH� H� VHUYLOH�� q�DEEDVWDQ]D�VH[\�GD�SLDFHUH�DO�JHVWRUH�R�DO�FRPPLWWHQWH"�3HUFKp�QRQ�PDQGDUOR� LQ� DXOD"� ,O� IRUPDWRUH� QRQ� VD� SURJHWWDUH� R� SURJUDPPDUH�XQ
DWWLYLWj� G
DXOD"� 0HJOLR�� FRVu� QRQ� PHWWHUj� LQ� GLVFXVVLRQH� R� LQ� FULVL�O
LPSLDQWR� IRUPDWLYR� GHFLVR� GXH� DQQL� ID� D� %UX[HOOHV�� ,O� IRUPDWRUH� q�FRQVLGHUDWR�XQ� LQFRPSHWHQWH R�XQ� LPEHFLOOH�GDL�SDUWHFLSDQWL"�1RQ�F
q�SUREOHPD��EDVWD�FKH�VLD�VLPSDWLFR�R�SDWHWLFR�DEEDVWDQ]D�GD�FRQWHQHUH�OH�FULWLFKH�QHOO
DUHD�GHO�EDU��,O�IRUPDWRUH�DUULYD�FRVWDQWHPHQWH�LQ�ULWDUGR"�2WWLPR�� FRVu� L� SDUWHFLSDQWL� KDQQR� SL�� WHPSR� SHU� VRFLDOL]]DUH�� ,O�IRUPDWRUH�KD�O
DHUHR��LO�WUHQR��LO�WUDJKHWWR�GXH�RUH�SULPD�GHO�WHUPLQH�GHO�FRUVR"� 6L� HOLPLQD� O
XOWLPD� PH]]D� JLRUQDWD�� 1HVVXQ� SDUWHFLSDQWH�RELHWWHUj�

������ 48$/,�582/,�1(//$�)250$=,21("/$�48$/,7¬�352)(66,21$/(
/D�IRUPD]LRQH�RJJL�KD�LO�JUDQGH�SUHJLR�GHOOD�VHPSOLILFD]LRQH�GHOOH�IXQ]LRQL�H�TXLQGL�GHL�UXROL�/D� IDPRVD� DQDOLVL� GHL� ELVRJQL�� PLWL]]DWD� GD� WXWWL� L� PDQXDOL� FRPH� SULPR�SDVVR�� q� VSDULWD� GD� WHPSR�� /D� IRUPD]LRQH� VL� ID� D� SDUWLUH� GDL� YLQFROL��)LQDQ]LDPHQWR�� WHPSLVWLFD�� DUHH� GL� FRQWHQXWR�� WLSRORJLH� GHL� SDUWHFLSDQWL��PHWRGRORJLH�YHQJRQR�GHFLVH� �D�PRQWH���FLRq�SULPD��H�D�JUDQGH�GLVWDQ]D�GDL�SDUWHFLSDQWL��6LD�GD�SDUWH�GHL�YHUWLFL�GHOOH�LPSUHVH�R�GHJOL�HQWL�ORFDOL��VLD�GD� SDUWH� GHOO
8QLRQH� (XURSHD�� YHQJRQR� GHFLVL� L� YLQFROL� GHOOD� IRUPD]LRQH�DQFKH�GXH�DQQL�SULPD�FKH�TXHVWD�VL�UHDOL]]L�H�FRL�SDUWHFLSDQWL�SUHYLVWL�SHU�PHUH� �FODVVL��� L� TXDGUL� LQWHUPHGL�� L� GRFHQWL�� L� QHR�LPSUHQGLWRUL�� HFF�� ,� VROL�ELVRJQL�FKH�HQWUDQR�QHOO
DQDOLVL�D�PRQWH�GHOOD� IRUPD]LRQH�VRQR�TXHOOL�GHL�FRPPLWWHQWL�/D� PDFUR�SURJHWWD]LRQH�� FLRq� O¶LGHD]LRQH� GHOOD� VWUXWWXUD� H� GHOOH� IDVL�JHQHUDOL�GHOOD�IRUPD]LRQH��YLHQH�GHFLVD�GDO�FRPPLWWHQWH��DO�PRPHQWR�GHOOH�GHFLVLRQL� VXL� YLQFROL�� 3XUWURSSR� KD� LO� OLPLWH� GL� GDUH� YLWD� D� FRUVL� VLPLOL� SHU�GXUDWD��VWUXWWXUD��LPSLDQWL�VLD�SHU��VXRQDWRUL�GL�FRUQDPXVD��FKH�SHU��JHVWRUL�GL� UHWL� LQIRUPDWLFKH��� &RPXQTXH� q� FHUWR� FKH� FLz� HVRQHUD� L� JHVWRUL� GHOOD�IRUPD]LRQH�GD�FRPSOLFDWL� ODYRUL�GL� LQWHUSUHWD]LRQH�H� LGHD]LRQH��4XDQGR� LO�



��
JHVWRUH� VL� DVVXPH� LO� FDULFR� GL� XQ
D]LRQH� IRUPDWLYD� VD� JLj� TXDQWR� GRYUj�GXUDUH�H�FRVWDUH��TXDQWL�H�FKH�WLSL�GL�SDUWHFLSDQWL�GRYUj�DYHUH��FRPH�GRYUj�VXGGLYLGHUH�LO�ILQDQ]LDPHQWR�H�TXDQWR�GRYUj�SDJDUH�L�IRUPDWRUL��FKH�VLVWHPL�GL�YDOXWD]LRQH�ILQDOH�VDUDQQR�XVDWL��TXDOL�FRQWHQXWL�GRYUDQQR�HVVHUH�LQVHULWL�QHO�SURJUDPPD��TXDOL�PHWRGL�GRYUDQQR�R�SRWUDQQR�HVVHUH�XVDWL�$� TXHVWR� VL� DJJLXQJH� XQD� IRUPDOL]]D]LRQH�VWDQGDUGL]]D]LRQH� FKH� IDFLOLWD�PROWR� LO� ODYRUR� EXURFUDWLFR�� TXLQGL� OR� SVHXGR�FRQWUROOR� GHO� FRPPLWWHQWH� R�GHO�JHVWRUH��HOLPLQDQGR�PROWL�XOWHULRUL�SUREOHPL�GL�PDFUR�SURJHWWD]LRQH��/H�UHWULEX]LRQL�VRQR�VRWWRSRVWH�D VWDQGDUG�TXLQGL�VL�HOLPLQDQR�OH�QHJR]LD]LRQL�FRQ� L�FROODERUDWRUL��/D�TXDQWLWj�PLQLPD�H�PDVVLPD�GHL�SDUWHFLSDQWL�q�SUH�GHFLVD��*OL�RUDUL�VRQR�VWDQGDUGL]]DWL��VLD�FRPH�GXUDWD�����������������RUH�FKLVVj�SHUFKp�VHPSUH�QXPHUR�SDUL"���VLD�FRPH�GLVWULEX]LRQH��VHWWH�RUH�DO�JLRUQR��FRPH�LQ�IDEEULFD���6SHVVR�FL�VRQR�DQFKH�VWDQGDUGV�SHU�OH�DXOH��OH�DWWUH]]DWXUH��L�VXVVLGL��7XWWR�FLz�WRJOLH�GDOO
LPEDUD]]R�GL�GHFLVLRQL�FULWLFKH��H�VSLHJD� SHUFKp� OD� IRUPD]LRQH� VLD� RJJL� JHVWLWD� GD� UDJLRQLHUL�� FRQWDELOL��JHRPHWUL�� SHQVLRQDWL�� TXDOFKH� LQJHJQHUH�� PD� PDL� GD� IRUPDWRUL� �QRQ�VHUYRQR���/D� PLFUR�SURJHWWD]LRQH�� FLRq� OD� VWHVXUD� GHOOH� DWWLYLWj� FRQFUHWH� LQ� DXOD��YLHQH� VXSHUDWD� VLD� GDL� YLQFROL� H� GDOOD� PDFUR�SURJHWWD]LRQH�� VLD� GDOOD�LQFRPSHWHQ]D� GHL� IRUPDWRUL�� 8QD� PDFUR�SURJHWWD]LRQH� EDVDWD� VXL�FRQWHQXWL� �FLRq� VXOOH� GLVFLSOLQH� H� VXOOH� �PDWHULH��� JLj� UHQGH� PROWR�LPSUREDELOH�OD�SRVVLELOLWj�GL�XVDUH�WXWWH�OH�WHFQLFKH�GL�DSSUHQGLPHQWR�DWWLYR��8QD� PDFUR�SURJHWWD]LRQH� FKH� LPSRQJD� DXOH� GL� ������ SDUWHFLSDQWL� OLPLWD�PROWR�LO�ODYRUR�GL�JUXSSR��8QD PDFUR�SURJHWWD]LRQH�FKH�YLQFROL�OD�GXUDWD�H�OD�GLVWULEX]LRQH�GHO� WHPSR� ULGXFH� OH�RS]LRQL�GLGDWWLFKH��'
DOWUR�FDQWR��XQD�PLFUR�SURJHWWD]LRQH� UDIILQDWD� ULFKLHGH� IDWLFD� H� FRPSHWHQ]D�� GXH� IDWWRUL�ORQWDQL� GD� RSHUDWRUL� VHOH]LRQDWL� VX� FULWHUL� SHU� QLHQWH� SURIHVVLRQDOL�� $OOD�IRUPD]LRQH� DWWXDOH� QRQ� VHUYRQR� L� IRUPDWRUL�� EDVWDQR� LPERQLWRUL��FRQIHUHQ]LHUL���GLFLWRUL��GL�OH]LRQL�FKH�VL�WUDPDQGDQR�XJXDOL�GD�JHQHUD]LRQL��OHWWRUL�GL�OXFLGL��VOLGHV�SHU�JOL�DQJORIRQL��/D� JHVWLRQH� GHOO
DWWLYLWj� IRUPDWLYD� q� DXWRPDWL]]DWD�� /D� IRUPD]LRQH� QRQ� q�SL���WDJOLDWD�VX�PLVXUD��SHU�L�ELVRJQL�GHO�FRPPLWWHQWH�H�GHL�SDUWHFLSDQWL��PD�q� LQGXVWULDOH�� GL� PDVVD�� D� �FDWHQD� GL� PRQWDJJLR��� 1RQ� VL� EDVD� SL�� VX�VLWXD]LRQL� VSHFLILFKH�� FRQGL]LRQL� UHDOL�� HPHUJHQ]H� XPDQH� PD� VX� YLQFROL��VWDQGDUGV�� GRFXPHQWD]LRQL� FDUWDFHH�� 6H� LO� GLULJHQWH� q� XQ� FRQWDELOH�� H� LO�GRFHQWH�q�XQ�DOWRSDUODQWH��LO�WXWRU�GLYHQWD�XQD�VHJUHWDULD��XQD�FRPPHVVD��XQ
HQWUHQHXVH��1RQ�D� FDVR� TXHOOR� GHO� WXWRU� q� XQ� UXROR� DIILGDWR� D� GRQQH��PHQWUH� L� GRFHQWL�� HG� DQFRU� SL�� L� JHVWRUL�� VRQR� XRPLQL�� ,Q XQ
DWWLYLWj�IRUPDWLYD� UHDOH� LO� WXWRU� q� LO� SHUQR� GHOO
DSSUHQGLPHQWR�� LO� FHQWUR� GHOOH�UHOD]LRQL� IUD� DOOLHYL� H� VWDII� H� QHOOR� VWDII�� OD� VXD� IRFDOL]]D]LRQH� q�VXOO
HIILFLHQ]D� GHO� SURFHVVR�� OD� VXD� UHVSRQVDELOLWj� q� O
DQLPD]LRQH� GHO�JUXSSR��QHOOD��QXRYD�IRUPD]LRQH�� LO�FRPSLWR�SULPDULR�GHO� WXWRU�q� OD�WHQXWD�GHO�5HJLVWUR��O
XQLFR�YHUR�WHVWLPRQH�GHOOD�TXDOLWj��LO�JDUDQWH�GHO�FRQWUROOR��LO�WRWHP�GHO� SURFHVVR�GHOOD� IRUPD]LRQH�� ,Q�XQD�VWRULD� IRUPDWLYD� VL� SRVVRQR�SHUSHWUDUH�TXDVL� WXWWL� L� �SHFFDWL��SRVVLELOL��PD� OH� LPSHUIH]LRQL�GHO�5HJLVWUR�VRQR� SXQLWH� FRQ� OD� IRUFD�� ,O� GRFHQWH� SXz� QRQ� IDUH� OH]LRQH��PD� QRQ� SXz�



��
ODVFLDUH� LQFRPSOHWR� LO� 5HJLVWUR�� 'RFHQWL�� SDUWHFLSDQWL� H� WXWRU� SRVVRQR�SDVVDUH� LO� WHPSR� OHJJHQGR� LO� TXRWLGLDQR� R� JLRFDQGR� D�PRVFD� FLHFD��PD�QRQ�SRVVRQR�IDU�PDQFDUH�OH�ORUR����ILUPH�JLRUQDOLHUH��,O�5HJLVWUR�UDVVLFXUD��VLPXOD� LO� FRQWUROOR�� UDSSUHVHQWD� O
$XWRULWj�DVVHQWH��0DOJUDGR� OD� WHQXWD�GHO�5HJLVWUR�VLD�OD�VROD�FRVD�LPSRUWDQWH�GHOO
LQWHUR�SURFHVVR�IRUPDWLYR��LO�WXWRU��FKH�QH�q�OD�YHVWDOH���QRQ�q�O
RSHUDWRUH�SL��SDJDWR� PD�LO�PHQR�SDJDWR��,Q�FRPSHQVR�JHQHUDOPHQWH�LO�WXWRU�q�LO�VRJJHWWR�SL��HVWHWLFDPHQWH�SLDFHYROH�GHOO
DXOD�� LO�FKH�SURYD� OD�VXD�PHWD�IXQ]LRQH�GL�HQWUHQHXVH��1RQ�GL� UDGR� LO�WXWRU� q� DQFKH� LO� SL�� JLRYDQH� H� LO� PHQR� FRPSHWHQWH� VRJJHWWR� GHOO
DXOD�� D�ULSURYD�FKH�OD�VXD�IXQ]LRQH�q�PHUDPHQWH�GHFRUDWLYD��,�SDUWHFLSDQWL�GL�VROLWR�SRVVLHGRQR� XQ� PHVWLHUH� H� L� GRFHQWL� SXUH� �DQFKH� VH� QRQ� q� TXHOOR� GHO�IRUPDWRUH���LO�WXWRU�TXDQGR�YD�EHQH�q�XQD�VWDJLVWD�,Q� TXHVWR� FRQWHVWR� OD� SUHVHQ]D� GL� IRUPDWRUL� SURIHVVLRQLVWL� QRQ� VROR� q�LQXWLOH��PD�q�DQFKH�GDQQRVD�8Q� IRUPDWRUH� FKH� JHVWLVFH� XQ� HQWH� GL� IRUPD]LRQH� KD� OD� SUHVXQ]LRQH� GL�RFFXSDUVL�GL�PHWD�SURJHWWD]LRQH��GL�SRWHU�FRVWUXLUH�OD�VXD�pTXLSH�LQ�EDVH�D�FULWHUL� GL� TXDOLWj�� GL� QHJR]LDUH� OLEHUDPHQWH� FRL� IRUPDWRUL� H� FRO� WXWRU� VLD� L�FRQWHQXWL� FKH� L�PHWRGL� GHOOD�PLFUR�SURJHWWD]LRQH��8Q� IRUPDWRUH�G� 
DXOD�q�SRUWDWRUH� GL� XQD� GHRQWRORJLD� SURIHVVLRQDOH�� q� VSHFLDOL]]DWR� LQ� WHRULH� H�WHFQLFKH�GHOOD�IRUPD]LRQH�ROWUH�FKH�GL�XQ�FRQWHQXWR�VSHFLILFR��VL�EDVD�VXOOD�WUDPRQWDWD� LGHRORJLD�GHOOD� �OLEHUWj�GL� LQVHJQDPHQWR�H�GL�DSSUHQGLPHQWR���SURJHWWD� OH� DWWLYLWj� G
DXOD� H�PRQLWRUD� LO� SURFHVVR� LQ� pTXLSH�� VL� FHQWUD� VXL�ULVXOWDWL� GL� FDPELDPHQWR�DSSUHQGLPHQWR� SL�� FKH� VXOOD� VHGX]LRQH� H� LO�VRUULVR�� 8Q� WXWRU� GL� SURIHVVLRQH� ODVFLD� LO� 5HJLVWUR� DO� ELGHOOR�� SURJHWWD� OH�HVHUFLWD]LRQL� FRO� GRFHQWH� HG� D� YROWH� OH� FRQGXFH�� IRUQLVFH� FRXQVHOLQJ� DL�SDUWHFLSDQWL�� DQLPD� OH� DWWLYLWj� GL� JUXSSR� DXWRFHQWUDWR� H� OH� XQLWj� GL�YDOXWD]LRQH�LQ�LWLQHUH��SDUWHFLSD�DOOD�PDFUR�FRPH�DOOD�PLFUR�SURJHWWD]LRQH�FRPH�PHPEUR�GHOOR�VWDII��q�SDJDWR�FRPH�H�SL��GHL�GRFHQWL�,Q� VRVWDQ]D�� WXWWL� L� UXROL� GHOOD� IRUPD]LRQH�� VH� JHVWLWL� FRQ� SURIHVVLRQDOLWj��GLYHQWDQR� RVWDFROL� DOOD� IRUPD]LRQH� RGLHUQD�� FKH� GXQTXH� q� VYROWD� GD�FRQWDELOL��LPERQLWRUL�H�JUD]LRVH�IDQFLXOOH�FRQ��VRWWR�LO�YHVWLWR��QLHQWH��
���� ,/�75$02172�'(//$ 027,9$=,21(�$'�$335(1'(5(
&KLXQTXH�RSHUD�QHO�PRQGR�GHOOD�IRUPD]LRQH��VFRODVWLFD�R�H[WUDVFRODVWLFD��VL�UHQGH�FRQWR�RJQL�JLRUQR�GL�XQ¶HYLGHQ]D�D�FUHVFLWD�SURJUHVVLYD��OD�EDVVD�PRWLYD]LRQH� DOO¶DSSUHQGLPHQWR�� 1HOOD� 6FXROD� GHOO¶2EEOLJR� DXPHQWD�O¶HYDVLRQH��QHOOH�6FXROH�6XSHULRUL�FUHVFRQR� OH�ERFFLDWXUH��DOO¶XQLYHUVLWj� OD�SHUFHQWXDOH�GHL�IXRUL�FRUVR�H�GHL�ULWLUDWL�q�HQRUPH��QHL�FRUVL�SRVW�GLSORPD�R�SRVW�ODXUHD� OD� PRWLYD]LRQH� q� WDOPHQWH� EDVVD� GD� VSLQJHUH� L� SURPRWRUL� D�UHWULEXLUH�L�SDUWHFLSDQWL�8QR�GHL�PRWLYL� FHQWUDOL�GL�TXHVWR� IHQRPHQR�YD� ULFHUFDWR�QHO�EDVVR� OLYHOOR�TXDOLWDWLYR� GHOO¶RIIHUWD� IRUPDWLYD�� 1RQ� VROR� OD� VFXROD� GLYHQWD� RJQL� JLRUQR�PHQR� TXDOLILFDWD�� PD� DQFKH� OD� IRUPD]LRQH� H[WUDVFRODVWLFD� R� SRVW�VFRODVWLFD�QDYLJD�D�OLYHOOL�VHPSUH�SL��VFDGHQWL��7XWWDYLD�TXHVWR�SUREOHPD�q�



��
RJJHWWR� GL� IUHTXHQWL� GLEDWWLWL� SL�� FLUFD� OD� IRUPD]LRQH� VFRODVWLFD� FKH�UHODWLYDPHQWH�D�TXHOOD�H[WUD�R�SRVW�VFRODVWLFD�,QYHFH��OD�SURVSHWWLYD�ULJXDUGDQWH�LO�VRJJHWWR�FKH�DSSUHQGH�q�PROWR�PHQR�GLEDWWXWD�� 0DOJUDGR� VLD� LQQHJDELOH� FKH� QHOOD� EDVVD� PRWLYD]LRQH�DOO¶DSSHQGHUH�XQD�SDUWH�ULOHYDQWH�q�DVVHJQDELOH�DOO¶DOOLHYR��DO�SDUWHFLSDQWH��DOOR� VWXGHQWH�� FLRq� D� FKL� �FRPXQTXH� OR� VL� YRJOLD� FKLDPDUH�� LQWHUSUHWD� LO�UXROR� GL� SURWDJRQLVWD� QHO� SURFHVVR� GL� DSSUHQGLPHQWR�� &HUFKHUz� TXL� GL�LQGDJDUH�L�GLYHUVL�DVSHWWL�GHOOD�FDGXWD�PRWLYD]LRQDOH�DG�DSSUHQGHUH�
������ 35(0(66$��/¶$//,(92�3(5)(772�(�/¶$//,(92�(63(572
1RQ�VRQR�SRFKL�JOL�DXWRUL�FKH�KDQQR�FHUFDWR�GL�GHOLQHDUH� OH�FRPSHWHQ]H�QHFHVVDULH�GHO� ³SHUIHWWR�DOOLHYR´��(OHQFKL�GL�SUHUHTXLVLWL� DOO¶DSSUHQGLPHQWR�OD�FXL�QDWXUDOH�FRQVHJXHQ]D�VHPEUD�TXHOOD�GL�ULQXQFLDUH�D�WURYDUH�SHUVLQR�XQ�³DOOLHYR�PHGLRFUH´�$ODQ� 0XPIRUG� KD� LQGLFDWR� OD� VHJXHQWH� OLVWD� GL� FDSDFLWj� FKH� FRQVLGHUD�LPSOLFDWH� LQ� XQ� DSSUHQGLPHQWR� HIILFDFH�� 3HU� TXHVWR� DXWRUH� O¶DOOLHYR�GRYUHEEH�VDSHU�x VWDELOLUH L�FULWHUL�GHOOD�SURSULD�HIILFLHQ]Dx PLVXUDUH�OD�SURSULD�HIILFLHQ]Dx LGHQWLILFDUH�L�SURSUL�ELVRJQL�GL�DSSUHQGLPHQWRx SLDQLILFDUH�LO�SURSULR�DSSUHQGLPHQWRx VIUXWWDUH�OH�RSSRUWXQLWj�GL�DSSUHQGLPHQWRx JHVWLUH�LO�SURSULR�SURFHVVR�GL�DSSUHQGLPHQWRx DVFROWDUH�JOL�DOWULx DFFHWWDUH�DLXWLx IURQWHJJLDUH�OH�LQIRUPD]LRQL�VJUDGHYROLx DVVXPHUVL�ULVFKL�H�WROOHUDUH�O¶DQVLDx DQDOL]]DUH�L�VXFFHVVL�DOWUXLx FRQRVFHUH�VH�VWHVVRx FRQGLYLGHUH�LQIRUPD]LRQL�FRQ�DOWULx ULYHGHUH�FULWLFDPHQWH�FLz�FKH�q�VWDWR�DSSUHVR�'D� XQD� SDUWH� YLHQH� GD� RVVHUYDUH� FKH� DOOLHYL� FRQ� TXHVWH� FDSDFLWj� QRQ�HVLVWRQR��GDOO¶DOWUD�YLHQH�VSRQWDQHR�GRPDQGDUVL�SHUFKp�PDL�SHUVRQH�FRQ�TXHVWH� FDSDFLWj� QRQ� SRVVRQR� IDYRULUH� OD� SURSULD� FUHVFLWD� FRQ� XQ�DSSUHQGLPHQWR�DXWRQRPR��FLRq�VHQ]D�DOFXQD�IRUPD]LRQH�IRUPDOH�6XOOD� VWHVVD� VFLD� WURYLDPR� 'DYLG� 3HUNLQV��� FKH� SUHVHQWD� XQ� PRGHOOR� GL�³DOOLHYR� HVSHUWR´�� FDSDFH� GL� XVDUH� OH� WHFQLFKH� GL� DSSUHQGLPHQWR� FKH�DXPHQWDQR� OD�VXD�³LQWHOOLJHQ]D�ULIOHVVLYD´��*OL� ³DOOLHYL�HVSHUWL´�VRQR�FDSDFL�GL�x FRVWUXLUH�OH�FRQRVFHQ]H�QHFHVVDULH�DG�DQWLFLSDUH�H�FUHDUH LO�IXWXUR
� +RQH\�� 3HWHU� 	� $ODQ� 0XPIRUG�� ³/HDUQLQJ� 'LDJQRVWLF� 4XHVWLRQQDLUH�� 7UDLQHU� *XLGH´������� ³2XWVPDUWLQJ�,4��7KH�(PHUJLQJ�6FLHQFH�RI�/HDUQDEOH�,QWHOOLJHQFH´������
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x SUHQGHUH�O¶LQL]LDWLYD�GL�FHUFDUH�OH�UDGLFL�GHL�ORUR�SUREOHPL��H�ULVROYHUOLx FUHDUH� XQD� FXOWXUD� QHOOH� ORUR� RUJDQL]]D]LRQL� FKH� IDYRULVFD� XQD�FRPXQLFD]LRQH�³D�GXH�YLH´x WHQHUH�XQ� OLYHOOR�HOHYDWR�GL�PRWLYD]LRQH� LQWHUQD�� WDQWR�GD�FRQGLYLGHUH� L�SUREOHPL H�OH�ORUR�VROX]LRQLx LPSDUDUH�FRQWLQXDWLYDPHQWH��FRO�ILQH�GL�VYLOXSSDUH�VH�VWHVVL�H�OH�SURSULH�RUJDQL]]D]LRQL��H�OH�FRPSHWHQ]H�SHU�FRVWUXLUH�H�DWWLYDUH�L�SURSUL�VLVWHPL�GL�DSSUHQGLPHQWRx HVSULPHUH�LO�ORUR�WDOHQWR�H�OD�ORUR�HQHUJLD�SHU�O¶LQQRYD]LRQH��OD�FUHDWLYLWj��H� LO� ULVFKLR�� FRVu� GD� SRWHU� VXSHUDUH� WXWWH� OH� EDUULHUH� LQGLYLGXDOL� H��RUJDQL]]DWLYHx DXPHQWDUH� OD� ILGXFLD�� OD�FDSDFLWj�GL� FDSLUH�JOL�DOWUL�� O¶DELOLWj�GL�RWWHQHUH�ULVXOWDWL� PDOJUDGR� O¶LQFHUWH]]D�� H� OD� FDSDFLWj� GL� ODYRUDUH� FRQ� SHUVRQH�GLYHUVH�H�JUXSSLx DFFRJOLHUH� OD� FRPSOHVVLWj�� O¶LQFHUWH]]D�� LO� FDPELDPHQWR� H� OD� GLYHUVLWj��WDQWR� GD� DQWLFLSDUH� RJQL� FDPELDPHQWR� R� FLUFRVWDQ]D� H� ULVSRQGHUH�HIILFDFHPHQWH�4XHVWR�HOHQFR�q�GHO� WXWWR�DVWUDWWR�HG�XWRSLFR�� IRUVH�DQFKH�SL��GHO�SULPR��7XWWDYLD�� HQWUDPEL� JOL� DXWRUL� VHUYRQR� D� VHJQDODUH� TXDQWR� DSSUHQGHUH�HIIHWWLYDPHQWH�VLD�FRPSLWR�DUGXR��H�TXDQWR�VLD��LQ�GHILQLWLYD��XQD�TXHVWLRQH�G¶pOLWH�� '¶DOWURQGH�� q� WULVWHPHQWH� YHUR� FKH� OD� VWUDJUDQGH� PDJJLRUDQ]D�GHOO¶XPDQLWj�q�HVWUDQHD�DOO¶DSSUHQGLPHQWR�RSSXUH�VL�OLPLWD�D�TXHOOR�EDVLFR��VDSHU� OHJJHUH�� VFULYHUH� H� IDU� GL� FRQWR��� H� VROR� XQD� SRU]LRQH� LQIHULRUH� DO����� GHOOD� SRSROD]LRQH� VL� LQROWUD� LQ� TXHJOL� DSSUHQGLPHQWL� FKH� SRVVLDPR�GHILQLUH�³DYDQ]DWL´�,Q�2FFLGHQWH�QRQ�q�HVLVWLWD�DOWUD�HSRFD�VWRULFD�QHOOD�TXDOH�O¶DSSUHQGLPHQWR�IRVVH� FRVu GLVSRQLELOH� H� IDFLOLWDWR�� SHU� ODUJKH�PDVVH�� FRPH�RJJL��(SSXUH�QRQ�VHPEUD�GDYYHUR�FKH�RJJL� O¶DSSUHQGLPHQWR�� OD�FXOWXUD�� OD�FRPSHWHQ]D�VLDQR�EHQL�WDQWR�SL��GLIIXVL�FKH�XQ�VHFROR�ID��$�FLz�VL�DJJLXQJD�FKH�O¶DWWXDOH�LGHRORJLD� RFFLGHQWDOH� ID� GHOO¶DSSUHQGLPHQWR ³SHUPDQHQWH´� XQR� GHL� VXRL�FDUGLQL�� 6LD� SXUH� LQ� WHUPLQL� GHFODUDWRUL�� LO� PRQGR� LQGXVWULDOH� H� SRVW�LQGXVWULDOH�DYDQ]DWR�GLFKLDUD�FRQWLQXDPHQWH�FKH�x ³/¶HGXFD]LRQH� q� OD� PLJOLRU� SROLWLFD� HFRQRPLFD� FKH� DEELDPR´� �7RQ\�%ODLU�x ³/¶DSSUHQGLPHQWR�RIIUH�SL��IHOLFLWj�GHO�VHVVR��GHO�JLRFR��GHOOR�VSRUW�R�GL�XQD� YLQFLWD� DOOD� /RWWHULD� ³� �)LQGLQJ�+DSSLQHVV��*DOOXS�1RUWK�<RUNVKLUH�7(&�������x ,O� ���� GHOOD� JHQWH� SHQVD� FKH� DSSUHQGHUH� FRVH� QXRYH� DFFHOHUD� OD�ILGXFLD�LQ�VH�VWHVVL���1DWLRQDO�$GXOW�/HDUQLQJ�6XUYH\��'I((�������x ,O� ����GHOOD� JHQWH� SHQVD� FKH� DSSUHQGHUH� FRVH� QXRYH� q� XQ� SLDFHUH���1DWLRQDO�$GXOW�/HDUQLQJ�6XUYH\��'I((�������x 6HWWH� DGXOWL� VX� GLHFL� ������ SHQVDQR� FKH� LPSDUDUH� SXz� SRUWDUH� XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWDx ,O� ���� GHOOD� SRSROD]LRQH� FUHGH� FKH� QRQ� VLD� PDL� WURSSR� WDUGL� SHU�LPSDUDUH



��
x /¶����GHOOD�SRSROD]LRQH�FUHGH�FKH�O¶DSSUHQGLPHQWR�GLYHQWHUj� OD�FRVD�SL��LPSRUWDQWH�GHO�WHU]R�PLOOHQQLRx ,O�����GHOOD�SRSROD]LRQH�SHQVD�FKH�GRYUHPPR�WXWWL�GHGLFDUH�SL��WHPSR�DOOR� VYLOXSSR� SHUVRQDOH� �$WWLWXGHV� WR� /HDUQLQJ�� &DPSDLJQ� IRU�/HDUQLQJ�025,��������0DOJUDGR� TXHVWR� WULRQIDOLVPR� OHWWHUDULR� H� LGHRORJLFR� �ROWUH� FKH�³SROLWLFDPHQWH� FRUUHWWR´��� WXWWL� FRORUR� FKH� VSHULPHQWDQR� UHVSRQVDELOLWj�IRUPDWLYH�� LQ� FRUVL� GL� RJQL� RUGLQH� H� JUDGR� �GDL� �� DJOL� ��� DQQL��� KDQQR�YHULILFDWR� DWWHJJLDPHQWL� GL� RVWLOLWj� GLVWUD]LRQH�� VXSHULRULWj�� OHJJHUH]]D�YHUVR� RJQL� DSSUHQGLPHQWR�� D� SUHVFLQGHUH� GDOOR� VWLOH� GL� IRUPD]LRQH�DGRWWDWR�� &RQ� OH� GRYXWH�� PLQRULWDULH� HFFH]LRQL�� OH� DVVHQ]H�� L� ULWDUGL�� OH�GLPHQWLFDQ]H�� OD� VXSHUILFLDOLWj�� FRVWLWXLVFRQR� OD� EDVH� GHOOR� ³VWLOH´� GHJOL�DOOLHYL��0ROWH�DXOH�VHPEUDQR�SL�� UHSOLFKH�GL� FDVHUPH��FDEDUHW�SHULIHULFL�H�FDPSL�JLRFKL��FKH�OXRJKL�SHU�DSSUHQGHUH��/D�VWUDJUDQGH�PDJJLRUDQ]D�GHJOL�VWXGHQWL�� ILQR� DOOD� ODXUHD�� GLFKLDUD� GL� DQGDUH� D� VFXROD� ³SHUFKp� GHYH´�� ,�SDUWHFLSDQWL� DL� FRUVL� D]LHQGDOL� R�SRVW�GLSORPD� �L� IDPLJHUDWL� FRUVL� ILQDQ]LDWL�GDOOD� 8(�� LQ� ODUJD�PDJJLRUDQ]D� GLFKLDUDQR� GL� HVVHUH� SUHVHQWL�� LQ� TXDQWR�³FRVWUHWWL´� GDOOH� ORUR� LPSUHVH�� SHUFKp� O¶DWWHVWDWR� ILQDOH� �O¶DWWHVWDWR�� QRQ�O¶DSSUHQGLPHQWR��q� LO� UHTXLVLWR�SHU�XQ¶DVVXQ]LRQH�R�XQ�DYDQ]DPHQWR��SHU�FRQRVFHUH�JHQWH��SHUFKp�OD�GLDULD�q�O¶XQLFD�IRQWH�GL�UHGGLWR�LQ�YLVWD�/H� PLJOLDLD� GL� FRUVL� D]LHQGDOL� H� SDUD�D]LHQGDOL�� GLSORPD� H� SRVW�GLSORPD�RUJDQL]]DWL� QHOO¶XOWLPR� GHFHQQLR�� GRYUHEEHUR� DYHU� IDWWR� GHJOL� LWDOLDQL� LO�SRSROR�SL��FROWR�H�SUHSDUDWR�GHO�SLDQHWD��HG� LO� IDWWR�FKH�QRQ�VLD�FRVu�q�OD�SULPD�SURYD�GHO�FDUDWWHUH�GL�PHUD�DSSDUHQ]D�GHOOD�IRUPD]LRQH�DWWXDOH��1RQ�VROR� O¶LJQRUDQ]D� H� O¶LQFRPSHWHQ]D� GLODJDQR�� QRQ� VROR� q� HYLGHQWH� FKH� LO�ULWDUGR� LWDOLDQR� YHUVR�PROWL� DOWUL�6WDWL� q�DQFKH� OHJDWR�DOOD� YHUWLFDOH FDGXWD�GHO� GHVLGHULR� GL� DSSUHQGHUH�� QRQ� VROR� DXPHQWDQR� OH� HYDVLRQL� DOO¶REEOLJR�VFRODVWLFR�� GLPLQXLVFRQR� L� WDVVL� GL� GLSORPDWL� H� ODXUHDWL� VXO� QXPHUR� WRWDOH�GHJOL� LVFULWWL�� PD� O¶LJQRUDQ]D�� O¶LQFXOWXUD�� O¶LQFRPSHWHQ]D� KDQQR� SHUVR� OR�VWLJPD� VRFLDOH� GL� XQ� WHPSR�� )LQR� DJOL� $QQL� 6HWWDQWD� OR� VWLJPD�GHOO¶LJQRUDQ]D�HUD�LQJLXVWR�GDO�PRPHQWR�FKH�O¶DFFHVVR�DOOR�VWXGLR�HUD�UHVR�GLIILFLOH� GD� RVWDFROL� FODVVLVWL�� 2JJL�� FKH� O¶DFFHVVR� DOOR� VWXGLR� q� XOWUD�IDFLOLWDWR�� OR� VWLJPD� VRFLDOH� q� SDUDGRVVDOPHQWH� FDGXWR�� /¶LJQRUDUH�� LO� QRQ�VDSHUH�� LO�QRQ�DYHUH�FXOWXUD�q�RJJHWWR�GL�YDQWR�SXEEOLFR�H� WLWROR�GL�PHULWR�SHU�DSSDUL]LRQL�WHOHYLVLYH��FDUULHUH�ODYRUDWLYH��UHPXQHUD]LRQL�SULQFLSHVFKH�
������ /¶$335(1',0(172�Ê�81�/$9252�)$7,&262
0DOJUDGR� WXWWL� L� WHQWDWLYL� GLGDWWLFL� SL�� UDIILQDWL�� DSSUHQGHUH� UHVWD�XQ� ODYRUR�IDWLFRVR��&RVWD�IDWLFD�OD�VROD�SUHVHQ]D��OHYDWDFFH�DOO¶DOED��OXQJKL�H�IDWLFRVL�WUDVIHULPHQWL��RUH�GL�SRVWXUD�LQQDWXUDOH��DPELHQWL�UDUDPHQWH�FRQIRUWHYROL��H�XQD� VRFLDOL]]D]LRQH� FRDWWD� FRQ� SHUVRQH� PDL� VFHOWH� HG� D� YROWH� DQFKH�GHFLVDPHQWH� VJUDGHYROL�� 4XHVWD� ³IDWLFD� VWUXWWXUDOH´� GHILQLVFH� XQD� PHWD�IXQ]LRQH�GHOOD�JUDQGH�PDJJLRUDQ]D�GHOOH�VLWXD]LRQL�IRUPDWLYH��FKH�q�TXHOOD�GL� DGDWWDUH� LO� VRJJHWWR� DO� ODYRUR�� &RPH� VH� OD� SULPD� H� QRQ� GLFKLDUDWD�
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IXQ]LRQH�GHOOD�IRUPD]LRQH�IRVVH�TXHOOD�GL�LQVHJQDUH�D�VWDUH�LQ�IDEEULFD�R�LQ�XIILFLR�8Q�VHFRQGR�HOHPHQWR�GL�IDWLFD�q�O¶DWWHQ]LRQH�ULFKLHVWD�GDOO¶DSSUHQGLPHQWR��6H�LQ�PROWL�ODYRUL�EDVWD�OD�SUHVHQ]D��QHO�SURFHVVR�GL�DSSUHQGLPHQWR�TXHVWD�GHYH�HVVHUH�DFFRPSDJQDWD�GDOO¶DWWHQ]LRQH��,O�WHUPLQH�KD�XQ�VLJQLILFDWR�FKH�LPSOLFD�³WHQVLRQH´�GHL�VHQVL��6JXDUGR��XGLWR��WDWWR�VRQR�L�VHQVL�SL��FKLDPDWL�LQ� FDXVD�QHOO¶DSSUHQGLPHQWR��'HYRQR�HVVHUH� FRQFHQWUDWL� VXO� SURFHVVR� LQ�DWWR�� VHQ]D� GLYDJD]LRQL� R� VRVSHQVLRQL�� 1RQ� q� XQ� FDVR� VH� LO� WHUPLQH�DWWHQ]LRQH� q� OLQJXLVWLFDPHQWH� OLPLWURIR� D� ³LQWHQ]LRQH´� H� ³FRQWHQ]LRQH´��/¶DWWHQ]LRQH�q� XQ�DWWR�GL� YRORQWj� FKH� ULFKLHGH�XQ� FRQWUROOR�� ,� VHQVL� LQIDWWL�VRQR�WHVL�H�FRRUGLQDWL�GD�XQ�FHUYHOOR�D�VXD�YROWD�WHVR��LQWHQWR�H�FRQWHQXWR�,O�WHU]R�IDWWRUH�GL�IDWLFD�q�TXHOOR�FKH�SRVVLDPR�FKLDPDUH�FRLQYROJLPHQWR�R�SDUWHFLSD]LRQH� DWWLYD�� ,O� VRJJHWWR� FKH� DSSUHQGH� QRQ� SXz� OLPLWDUVL� DG�XQ¶DWWHQ]LRQH�SDVVLYD��6H�OD�GLGDWWLFD�q�WUDGL]LRQDOH�LO�VRJJHWWR�q�FKLDPDWR�DG� XQD� FRVWDQWH� HODERUD]LRQH� PHQWDOH�� SHU� FXL� L� GDWL� VRWWRSRVWL�DOO¶DWWHQ]LRQH�YHQJRQR�VRSSHVDWL��FRQIURQWDWL��FROOHJDWL�IUD�ORUR�H�FRQ�L�GDWL�JLj�SUHVHQWL�QHO�VRJJHWWR��6H�OD�GLGDWWLFD�q�GL�WLSR�DWWLYR��LO�FRLQYROJLPHQWR�FRPSUHQGH�DQFKH�OH�SDUROH�H�OH�D]LRQL��QRQFKp�OH�HPR]LRQL�VRWWRVWDQWL�DG�RJQL�HVSUHVVLRQH�YHUEDOH�R�QRQ�YHUEDOH�,QILQH��LO�TXDUWR�HOHPHQWR�IDWLFRVR�q�OD�PHPRULD��&KL�DSSUHQGH�q�FKLDPDWR�D�WUDWWHQHUH��DQFKH�VH�QRQ�VL�WUDWWD�GL�XQ�PHUR�DSSUHQGLPHQWR�PQHPRQLFR��4XDQWR� YLHQH�DSSUHVR�GHYH�SRWHU�JLDFHUH�QHO�QRVWUR�GHSRVLWR�FHUHEUDOH��GD�FXL�VDUj�HVWUDWWR�RJQL�YROWD�FKH�VDUj�QHFHVVDULR�3UHVHQ]D�� DWWHQ]LRQH�� FRLQYROJLPHQWR� H� PHPRULD� FRVWLWXLVFRQR� OD� EDVH�GHOO¶DSSUHQGLPHQWR�� PD� VRQR� DQFKH� XQ� ODYRUR� IDWLFRVR�� VH� FRQ� TXHVWR�WHUPLQH�LQWHQGLDPR�XQ�FRVWRVR�LPSLHJR�GL�HQHUJLD�ILVLFD�H�SVLFKLFD�
������ /¶$335(1',0(172�5,&+,('(�81$�3(5621$/,7¬�$3(57$
$SSUHQGHUH� VLJQLILFD� VHPSUH� FDPELDUH�� LQ� SLFFROD� R� JUDQGH� PLVXUD��6RVWLWXLUH� XQD� YHFFKLD� IRUPD� GL� Vp� FRQ� XQD� QXRYD�� DUULFFKLWD�GDOO¶DSSUHQGLPHQWR�� 6HFRQGR� OR� VFKHPD� OHZLQLDQR�� RJQL� VRJJHWWR� q� XQ�LQWHUR� FRVWLWXLWR� GD� ³UHJLRQL´� R� SDUWL�� GL� IRUPD�� FRORUH�� SRVL]LRQH� GLYHUVL��FRPH� XQD� JUDQGH� YHWUDWD� D� PRVDLFR�� )LQR� DO� PRPHQWR� GHO� QXRYR�DSSUHQGLPHQWR�� LO� PRVDLFR� VWD� LQ� XQ� HTXLOLEULR� UDJJLXQWR� FRQ� IDWLFD� H�GRORUH�� ,O�QXRYR�DSSUHQGLPHQWR��FKH�VL�RIIUH�FRPH�GHVLGHULR�R�SRVVLELOLWj��FRVWLWXLVFH�XQD�JUDQGH�PLQDFFLD SHU�O¶LQWHJULWj�GHOO¶LQVLHPH��3Xz�DUULFFKLUH�H�DEEHOOLUH�OD�³YHWUDWD´��PD�SXz�DQFKH�PDQGDUOD�LQ�IUDQWXPL��,Q�RJQL�FDVR��O¶LQVHULPHQWR� GL� XQD�QXRYD� WHVVHUD� LQ� XQD�YHWUDWD�D�PRVDLFR�� ULFKLHGH� OD�PRGLILFD�GL�RJQL�DOWUD�WHVVHUD�FRPH�GL�WXWWR�O¶LQVLHPH��8QD�YROWD�VFRPSRVWR�LO� SX]]OH� HG� DJJLXQWD� XQD� WHVVHUD�� TXDO� q� LO� ULVFKLR� GL� QRQ� ULXVFLUH� SL�� D�ULFRPSRUOR"� 4XDQWD� IDWLFD� ULFKLHGH� O¶DGDWWDPHQWR� GL� RJQL� WHVVHUD� FRPH�GHOO¶LQVLHPH"2JQL� DSSUHQGLPHQWR�� LQ� TXDQWR� FDPELDPHQWR�� VL� FROOHJD� HPRWLYDPHQWH�DOO¶DQVLD�GHO�ULVFKLR��H�TXLQGL�ULFKLHGH�GL�QHFHVVLWj�XQD�SHUVRQDOLWj�³DSHUWD´�
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DG�HVVR��8QD�SHUVRQDOLWj�FRQFHSLWD�GDO�VRJJHWWR�FRPH�FRVWUX]LRQH�LQILQLWD��DUFKLWHWWXUD� PRGXODUH� HYROXWLYD�� VFXOWXUD� GL� Vp� VHPSUH� DSHUWD�� ILQR� DOOD�PRUWH��DOOD�SRVVLELOLWj�GL�YDULD]LRQL��*HVWLUH�O¶DQVLD�GHO�ULVFKLR�GL�FDPELDUH�q�SRVVLELOH�VROR�D�SDUWLUH�GD�XQD�SHUVRQDOLWj�DSHUWD�DO�SRVVLELOH��VHQVLELOH�DO�SRWHQ]LDOH�H�GXQTXH�SRUWDWULFH�GL�XQ�SRWHUH�VX�GL�Vp�/D� SHUVRQDOLWj� FKLXVD� q� LQYHFH� TXHOOD� FKH� VL� FRQFHSLVFH� FRPH� ILQLWD��FLUFRQGDWD�GD�PXUD�GLIHQVLYH�FDSDFL�GL�UHVSLQJHUH�RJQL�PHVVD�D�ULVFKLR��$�SDUWLUH�GD�XQ�YLVVXWR�GL�RQQLSRWHQ]D�FKH�ULILXWD�RJQL�PDQFDQ]D�R�GHVLGHULR��FRPH� LQJLXVWLILFDWL�� R� GD� XQ� YLVVXWR� GL� LPSRWHQ]D� FKH� ID� VHQWLUH� RJQL�PDQFDQ]D� FRPH� FROSD� HG� RJQL� GHVLGHULR� FRPH� LUUDJJLXQJLELOH�� /D�SHUVRQDOLWj� FKLXVD� q� JRYHUQDWD� GD� XQ¶LQYLGLD� GLVWUXWWLYD�� FKH� SUHIHULVFH�FDQFHOODUH�LO�SURJHWWR�GL�FDPELDPHQWR�GLVWUXJJHQGRQH�LO�SRUWDWRUH�± VLD�XQ�GRFHQWH�R�XQ�FROOHJD�FKH�SRVVLHGH�O¶RJJHWWR�GD�DSSUHQGHUH�± SLXWWRVWR�FKH�IDUQH�XQD�PpWD�GD�SHUVHJXLUH��SHU�LPLWD]LRQH�R�FRPSHWL]LRQH�Ê� EDQDOH� ULFRUGDUH� FRPH� RJJL� SUROLIHUDQR� VRJJHWWL� FRQ� XQ� ³LR� PLQLPR´��SHUVRQDOLWj� FKLXVH� GRPLQDWH� GDOOD� IUDJLOLWj�� GDOOD� SDXUD� GHO� ULVFKLR� H�GDOO¶LQYLGLD�GLVWUXWWLYD�� ,QVLHPH�HIIHWWR�H�FDXVD�GL�XQ�FRQWHVWR�PLQDFFLRVR��TXHVWH� SHUVRQDOLWj� FKLXVH� VRQR� O¶HVDWWR� FRQWUDULR�GL� FLz� FKH� O¶DSSUHQGHUH�ULFKLHGH�
������ /¶$335(1',0(172�Ê�,03(*1$7,92
$SSUHQGHUH�VLJQLILFD�LPSHJQDUVL��ULQXQFLDQGR�D�TXDOFRVD�/¶DSSUHQGLPHQWR�q�FRVWLWXLWR�GD�WHPSL�VSHVL�LQ�DXOH�R�ODERUDWRUL��LQ�OHWWXUH�HGLVFXVVLRQL�� LQ� HVSHULHQ]H� GL� WLURFLQLR�� 7XWWR� TXHVWR� ULFKLHGH� WHPSR�� (�TXHVWR� WHPSR� q� LQHYLWDELOPHQWH� VRWWUDWWR� D� TXDOFRVD�� $O]DUVL� DOO¶DOED� SHU�DQGDUH� D� VFXROD� R� DG� XQ� FRUVR�� VDOLUH� VXL�PH]]L� GL� WUDVSRUWR�� HQWUDUH� LQ�DXOD�H�VWDUYL�VHGXWL�SHU�RUH�LPSOLFD OD�ULQXQFLD�D�SLDFHYROL�VRQQL�PDWWXWLQL�H�GL�FRQVHJXHQ]D�D�IUHTXHQWL�EDJRUGL�QRWWXUQL��6SHQGHUH�WHPSR�SHU�OHJJHUH��GLVFXWHUH��ULIOHWWHUH��VSHULPHQWDUH�ULFKLHGH�OD�ULQXQFLD�D�SLDFHYROL�JLWH�IXRUL�SRUWD��RUH�GL�YLVLRQH�GL�WY��FLQHPD�R�VSRUW��GROFL�FKLDFFKLHUDWH�FRQ�DPLFL�H�SDUWQHUV�� $SSUHQGHUH� q� LO� IUXWWR� GL� XQD� FHUWD� GLVFLSOLQD�� GL� XQ� VLD� SXUH�SDU]LDOH� ULJRUH�� DQFKH� VHQ]D� SHQVDUH� D� YRFD]LRQL� FHQRELWLFKH�� 4XDQGR�FRQRVFLDPR� SHUVRQH� SULYH� GL� LVWUX]LRQH� H� FXOWXUD� QRQ� GREELDPR� SL��QHFHVVDULDPHQWH� SHQVDUH�� FRPH� HUD� JLXVWR� ILQR� DJOL� $QQL� 6HVVDQWD�� D�LQGLYLGXL�SULYL�GL�PH]]L� ILQDQ]LDUL�� LPPHUVL� LQ�XQD�YLWD�GL�VWHQWL��FRQILQDWL� LQ�DPELHQWL� SULYL� GL� VWLPROL�� FLRq�D� YLWWLPH�GL� FRQGL]LRQH�GL� FODVVH��$QFKH�VH�SHUVLVWRQR�VDFFKH�GL�TXHVWD�WLSRORJLD��PDJDUL�IUD�L�QRPDGL��JOL�LPPLJUDWL�R�L�VRJJHWWL� FUHVFLXWL� LQ� FHUWH� SHULIHULH� GHJUDGDWH��� RJJL� OH� SHUVRQH� SULYH� GL�LVWUX]LRQH� H� FXOWXUD� ULPDQGDQR� D� VFHOWH� GL� R]LR�� GL� SLJUL]LD�� GL� ULILXWR�GHOO¶LPSHJQR�H�GHOOH�ULQXQFH�FRUUHODWH��RSSXUH�D�VFHOWH��FRPH�QHO�QRUG�HVW��GL� SUHPDWXUR� LQVHULPHQWR� ODYRUDWLYR� QRQ� QHFHVVLWDWR� GDO� ELVRJQR� GL�VRSUDYYLYHUH�PD�GDO�GHVLGHULR�GL�SRVVHGHUH�



��
������ &203(16$=,21,�9,&,1(�$//2�=(52
4XHVWR� GLVSHQGLR� HQHUJHWLFR� LQ� DOWUH� HSRFKH� HUD� FRPSHQVDWR� GD� GLYHUVL�HOHPHQWL��FRPH�x LO�VHQVR�GHO�GRYHUH�H�OD�GHIHUHQ]D YHUVR�O¶DXWRULWjx LO�YDORUH�VRFLDOPHQWH�DWWULEXLWR�DOOD�FXOWXUDx LO�YDORUH�VRFLDOPHQWH�DWWULEXLWR�DO�ODYRUR�IDWLFRVRx OD�JDUDQ]LD�GL�FRHUHQ]D�IUD�LVWUX]LRQH�H�SRVL]LRQH�VRFLDOH,O� VHQVR�GHO�GRYHUH�H� OD�GHIHUHQ]D�YHUVR� O¶DXWRULWj�VRQR�VWDWL�SHU�VHFROL� L�UHJRODWRUL�EDVLFL�GL�WXWWL�L�FRPSRUWDPHQWL�VRFLDOL��1HO�VHFROR�;;�OR�VWXGLR�HUD�FRQVLGHUDWR� LO� GRYHUH�SULPDULR�GHL�PLQRUL� H�GHJOL� DGROHVFHQWL�� SDUDOOHOR�DO�GRYHUH� GL� ODYRUDUH� GHJOL� DGXOWL�� (� TXHVWR� GRYHUH� HUD� UDIIRU]DWR� GDOOD�VRWWRPLVVLRQH�DOO¶DXWRULWj�JHQLWRULDOH�R�PDJLVWUDOH��VL�VWXGLDYD�SHU�GRYHUH�H�SHUFKp� OR� FKLHGHYDQR� L� JHQLWRUL� H� O¶LQVHJQDQWH�� ,O� VHFROR� ;;,� UHJLVWUD� OD�SURJUHVVLYD�VFRPSDUVD�VLD�GHO�VHQVR�GHO�GRYHUH�VLD�GHOO¶DXWRULWj�PRUDOH��3HU�PRWLYL�WURSSR�FRPSOHVVL�GD�DQDOL]]DUH�LQ�TXHVWD�VHGH��O¶XQLFD�DXWRULWj�ULFRQRVFLXWD� VHPEUD� HVVHUH� TXHOOD� FKH� GLVSRQH� GL� XQ� SRWHUH� RJJHWWLYR��GDQDUR��IRU]D��EHOOH]]D�,O� YDORUH� VRFLDOPHQWH� DWWULEXLWR� DOOD� FXOWXUD� q� RUPDL� YLFLQR� DOOR� ]HUR�� ,O�WHUPLQH� ³LQWHOOHWWXDOH´� q� VSHVVR� DVVRFLDWR� DOOD� VYDOXWD]LRQH�� ,O� UXROR� GHO�³FROWR´�q�DVVLPLODWR�D�TXHOOR�GHOO¶DUURJDQWH��GHO�SHGDQWH��GHO�QRLRVR��/¶XVR�GL�XQ� OLQJXDJJLR�IRUELWR�q�IRQWH�GL�VDWLUD��/H�SURIHVVLRQL�DG�DOWR�FRQWHQXWR�FXOWXUDOH��D�PHQR�FKH�QRQ�VLDQR�DQFKH�GL�VXFFHVVR�HFRQRPLFR��ULVXOWDQR�LQ� IRQGR� DOO¶HOHQFR� GHL� VRJQL� JLRYDQLOL�� ,O� ELEOLRWHFDULR�� LO� FULWLFR� G¶DUWH�� LO�ULFHUFDWRUH�� LO� ILORVRIR�� SHU� FLWDUH� DOFXQH� ILJXUH� DG� HOHYDWR� FRQWHQXWR�FXOWXUDOH�� YHQJRQR� GL� JUDQ� OXQJD� GRSR� LO� FDOFLDWRUH�� OD� EDOOHULQD�� LO�FDUDELQLHUH�� LO� GLVF�MRNH\�� ,O� PDHVWUR� R� OD� PDHVWUD�� XQ� WHPSR� ILJXUH� GL�OHDGHUV�FRPXQLWDUL��VRQR�VRFLDOPHQWH�FRQVLGHUDWL�GHL�IDOOLWL��6H�FHUWH�ILJXUH�LQWHOOHWWXDOL� YHQJRQR� YDORUL]]DWH�� FRPH� TXHOOD� GHO� PHGLFR�� q� SL�� SHU� OH�YDOHQ]H� DOWUXLVWLFKH� FKH� SHU� TXHOOH� FXOWXUDOL�� ,Q� WXWWH� OH� RUJDQL]]D]LRQL�� L�UXROL� GL� SL�� HOHYDWR� FRQWHQXWR� LQWHOOHWWXDOH� H� FXOWXUDOH� �ULFHUFDWRUL��SURJHWWLVWL��GHVLJQHUV��SXEEOLFLWDUL��DUWLVWL��IRUPDWRUL��YHQJRQR�GRSR�L�UXROL�GL�YHQGLWD�� ILQDQ]D��DPPLQLVWUD]LRQH�H� FRQWDELOLWj�� VLFXUH]]D��1HOOH� VFXROH� LO�GLULJHQWH�� OH�VHJUHWDULH�H� L�ELGHOOL�FRQWDQR�PROWR GL�SL��GHJOL� LQVHJQDQWL��,Q�XQ¶RUFKHVWUD��LO�VHFRQGR�YROLQR�YDOH�PROWR�PHQR�GHO�FRQWDELOH�,O�ODYRUR�IDWLFRVR�q�TXDQWR�GL�SL��ORQWDQR�GDOO¶LGHRORJLD�GRPLQDQWH�RJJL��/D�IDWLFD�ODYRUDWLYD�q��SHU�O¶LPPDJLQDULR�FROOHWWLYR��TXDOFRVD�GD�FXL�O¶2FFLGHQWH�VL�q�HPDQFLSDWR�FRQ�O¶DXWRPD]LRQH�R�FRQ�O¶LPPLJUD]LRQH��,O�ODYRUR�IDWLFRVR�ULPDQGD�DOO¶LGHD�GL�PRGHVWD�UHWULEX]LRQH�H�EDVVD�FRQVLGHUD]LRQH�VRFLDOH��&KL�ID�XQ�ODYRUR�ILVLFDPHQWH�IDWLFRVR�q�FRQVLGHUDWR�XQ�SDUuD��D�PHQR�FKH�QRQ� VLD� GL� JUDQGH� VXFFHVVR� HG� HOHYDWD� UHWULEX]LRQH�� FRPH� PROWH� ILJXUH�GHOOR� VSRUW� R� GHOOR� VSHWWDFROR�� &KL� ID� XQ� ODYRUR� LQWHOOHWWXDOPHQWH�LPSHJQDWLYR� H� IDWLFRVR�� PD� QRQ� XOWUD� UHWULEXLWR�� q� FRQVLGHUDWR� XQ�PDVRFKLVWD�,QILQH�� OD� FRHUHQ]D� IUD� LVWUX]LRQH� H� SRVL]LRQH� VRFLDOH� q� TXDVL� GHO� WXWWR�VFRPSDUVD�� 6HQ]D� FRQWDUH� L� ODXUHDWL� FKH� IDQQR� LO� YLJLOH�� LO� WD[LVWD� R� OR�
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VSD]]LQR�VH�YRJOLRQR�XQ� ODYRUR�VLFXUR��DQFKH�FRORUR�FKH�IDQQR�XQ� ODYRUR�FRHUHQWH� FRO� WLWROR� GL� VWXGLR� VL� WURYDQR� LQ� XQD� SRVL]LRQH� VRFLDOH� �VWDWXV��UHPXQHUD]LRQH��SRWHUH��LQIHULRUH�D�TXHOOD�GL�PROWL�ODYRUL�FKH�QRQ�ULFKLHGRQR�DOFXQD� LVWUX]LRQH�� /H� SURIHVVLRQL� GHOOR� VSHWWDFROR�� GHOOD� SROLWLFD�� GHOOD�PRGD��GHOOR�VSRUW��GHL�PDVV�PHGLD��VRQR�TXHOOH�D�SL��DOWD�FRQVLGHUD]LRQH�VRFLDOH�HG�DQFKH�TXHOOH�LQ�FXL�O¶LVWUX]LRQH�q�GHO�WXWWR�RS]LRQDOH��6RQR�UDUL�L�OHDGHUV� SROLWLFL� FKH� EULOODQR� SHU� SURIRQGLWj� FXOWXUDOH�� O¶LPPDJLQH� GL�³LQWHOOHWWXDOH´� EDVWD� D�PHWWHUH� LQ� SHULFROR� OD� ORUR� FDUULHUD�� /DXUHDUVL� RJJL�SXz�HVVHUH�XQ�IDWWRUH�GL�GLIILFROWj�QHO�UHSHULPHQWR�GHO�ODYRUR��&RQWLQXDUH�OD�IRUPD]LRQH� GRSR� OD� ODXUHD�� SXz� GLYHQWDUH� XQ� KDQGLFDS� LQ� RUJDQL]]D]LRQL�ODYRUDWLYH�FKH�YDOXWDQR�SRFR�OD�TXDOLWj�FXOWXUDOH��1RQ�q�UDUR�LQFRQWUDUH��QHL�FRUVL� SHU� ODYRUDWRUL� RFFXSDWL�� TXDOFKH� SDUWHFLSDQWH� FKH� GLFKLDUD� GL� QRQ�YROHU�IDU�VDSHUH�GHOOD�VXD�SUHVHQ]D�³SHU�QRQ�IRPHQWDUH�LQYLGLH´�VXO�ODYRUR�
&RQFOXVLRQL,O�WUDPRQWR�GL�TXHVWH�WUDGL]LRQDOL�FRPSHQVD]LRQL�DOOR�VIRU]R��DOO¶LPSHJQR��DL�FRVWL�XPDQL�GHOOD� IRUPD]LRQH�� UHQGH�TXHVWD�SUDWLFD�GL�FUHVFLWD�XQ�HYHQWR�GHO�WXWWR�SHUVRQDOH�R�GHFRUDWLYR��/D�IRUPD]LRQH�RJJL�QRQ�WURYD�PRWLYD]LRQL�VH�QRQ�QHO�VXR�LQWULQVHFR�YDORUH��&KL�SDUWHFLSD�VHULDPHQWH�DG�XQ�FRUVR��OR�ID� VROR� SHU� VH� VWHVVR�� SHU� JRGHUH� GHOOD� SURSULD� FUHVFLWD�� SHU� DPRUH� GHO�VDSHUH�� &KL� VL� VIRU]D� GL� LPSDUDUH� q� FKL� DFFHWWD� GL� ULFHYHUH� FRPH� VROR�SUHPLR� LO�SLDFHUH�GL�HYROYHUVL�� FKL�QRQ�SHUVHJXH�DOWUL� VFRSL� FKH� LO�JUDWXLWR�FDPPLQR� GHOOD� FRQRVFHQ]D�� &KL� q� GXQTXH� IXRUL� GDOO¶RQGD� GL� XQD�TXDOXQTXLVWD�SRVW�PRGHUQLWj�
���� )250$=,21(�121�352),7��&5(6&,7$�=(52
/¶HVSDQVLRQH�GHOOH�D]LRQL�IRUPDWLYH�ILQDQ]LDWH�KD�ULGRWWR�SURJUHVVLYDPHQWH�TXHOOH� DXWR�ILQDQ]LDWH�� 6RQR� VHPSUH� SL�� UDUH� OH� RUJDQL]]D]LRQL� �LPSUHVH��(QWL�/RFDOL��6HUYL]L�SXEEOLFL��HFF���FKH�VWDQ]LDQR�IRQGL�SURSUL�SHU�UHDOL]]DUH�SLDQL� IRUPDWLYL�� 'HWWR� LQ� DOWUR� PRGR�� VL� q� ULGRWWD� GUDVWLFDPHQWH� OD�IRUPD]LRQH� DXWRQRPD� D� IDYRUH� GL� TXHOOD� FRQWUROODWD�� ,� JXDVWL� SURYRFDWL�ILQRUD� H� VRSUD� GHVFULWWL� WURYDQR�SHUz�XQ�HOHPHQWR�GL� DFFHOHUD]LRQH� LQ�XQ�SUREOHPD�GL�VFHQDULR��OD�FXL�QDWXUD�q�VSLHJDELOH�VROR�FRQ�DUJRPHQWL�SROLWLFL�7XWWD� OD� IRUPD]LRQH� ILQDQ]LDWD�� FLRq� OD� PDJJLRUDQ]D� GHOOD� IRUPD]LRQH�DWWXDOH�� HVFOXGH� SHU� GHILQL]LRQH� TXDOVLDVL� ULFDYR� GL� LPSUHVD� DJOL� HQWL�IRUPDWLYL��7XWWD� OD�QRUPDWLYD�q� IDWWD� LQ�PRGR�GD�HVFOXGHUH�HVSOLFLWDPHQWH�RJQL� YRFH� FKH� ULJXDUGL� LO� UHFXSHUR� GHOOH� VSHVH� JHQHUDOL� GHJOL� HQWL� GL�IRUPD]LRQH�� ,� ILQDQ]LDPHQWL� ULJXDUGDQR� OH� YRFL� VWUHWWDPHQWH� OHJDWH� DOOH�VLQJROH� DWWLYLWj�� HG� HVFOXGRQR� WXWWH� OH� YRFL� GL� VSHVD� SXU� QHFHVVDULH� FKH�O
HQWH� DIIURQWD� SHU� DWWXDUH� O
D]LRQH� ILQDQ]LDWD�� 0DOJUDGR� OD� IRUPD]LRQH�YHQJD�RJJL�HIIHWWXDWD�TXDVL�WRWDOPHQWH�GD�RUJDQLVPL�SULYDWL��LPSUHVH��HQWL�GL� IRUPD]LRQH��DVVRFLD]LRQL��FRRSHUDWLYH��SURILW�H�QRQ��HFF���� OD�QRUPDWLYD�HVFOXGH� GDL� ILQDQ]LDPHQWL� RJQL� XWLOH� VXL� VLQJROL� SURJHWWL�� *OL� HQWL� GL�IRUPD]LRQH� QRQ� VRQR� DIIDWWR� JHVWRUL� GHOOD� IRUPD]LRQH�� PD� VHPSOLFL�
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LQWHUPHGLDUL�� VHQ]D� GLULWWR� DO� PLQLPR� SURILWWR�� IUD� ILQDQ]LDWRUL�� FOLHQWL� HG�XWHQWL�� 4XHVWD� VLWXD]LRQH� q� XQLFD� LQ� WXWWR� LO� SDQRUDPD� GHO� UDSSRUWR�SXEEOLFR±SULYDWR�� *OL� DIIDUL� HVSOHWDWL� GD� LPSUHVH� SULYDWH� SHU� FRQWR� R� SHU�DSSDOWR� GHJOL� HQWL� SXEEOLFL�� ULJXDUGDQWL� ODYRUL� SXEEOLFL�� VDQLWj�� JHVWLRQH� GL�VHUYL]L�LQ�JHQHUH�VL�EDVDQR�VXO�SULQFLSLR�GHO�SDJDPHQWR�GHO�ODYRUR�IDWWXUDWR�GDOO
LQWHUORFXWRUH�� ,O�TXDOH�SURYYHGH�LQ�DXWRQRPLD�D�SDJDUH�L�VXRL�IRUQLWRUL��LYL�FRPSUHVD�OD�PDQRGRSHUD��HG�DJJLXQJH�XQD�TXRWD�SHU�L�FRVWL�JHQHUDOL�H�OD� UHPXQHUD]LRQH� GHO� FDSLWDOH�� /D� IRUPD]LRQH� ID� HFFH]LRQH�� 6L� EDVD� VXO�SULQFLSLR�GHO� ULPERUVR�GHL�PHUL� FRVWL�DXWRUL]]DWL�� FRQ� O
HVFOXVLRQH�GL�TXHOOL�JHQHUDOL�H�GL�UHPXQHUD]LRQH�GHO�FDSLWDOH��4XHVWR��ROWUH�DG�DVVHJQDUH�DJOL�HQWL�ILQDQ]LDWRUL�LO�FRQWUROOR�WRWDOH�GHJOL�HQWL�IRUPDWLYL��FRQWUR�OH�UHJROH�GHOOD�OLEHUD�LPSUHVD�H�GHOOD�SULYDF\���SURGXFH�GXH�FRQVHJXHQ]H�LQHYLWDELOL�/D� SULPD� H� SL�� RYYLD� q� O¶HVWLQ]LRQH� GHOO
LQWHUR� VHWWRUH� IRUPDWLYR� SULYDWR��1HVVXQD� LPSUHVD�DXWRQRPD�GL� IRUPD]LRQH��DQFRUFKp�QRQ�SURILW�± PD�YD�VSLHJDWR�SHUFKp�OD�IRUPD]LRQH�QRQ�GRYUHEEH�FRQVHQWLUH�XQ�SURILWWR�±��q�LQ�JUDGR� GL� VRSUDYYLYHUH� VH� QHVVXQR� SDJD� L� FRVWL� JHQHUDOL� Qp� UHPXQHUD�O
LQYHVWLPHQWR�� 6H� D� TXHVWR� DJJLXQJLDPR� FKH� L� ULPERUVL� QRQ� SUHYHGRQR�QHPPHQR�JOL�LQWHUHVVL�EDQFDUL��PHQWUH�L�SDJDPHQWL�D�YROWH�ULWDUGDQR�DQFKH�GL����PHVL��q�HYLGHQWH�FKH� O
HVWLQ]LRQH�GHOOD� IRUPD]LRQH�q�SURJUDPPDWD��6HFRQGR� JOL� LPSOLFLWL� FDOFROL� GHJOL� HQWL� ILQDQ]LDWRUL� �5HJLRQH�� 0LQLVWHUR��(XURSD�� GRYUHEEHUR� VRSUDYYLYHUH� VROR� JOL� HQWL� IRUPDWLYL� WRWDOPHQWH�SXEEOLFL��0D�TXDQGR�FLz�VDUj�FRPSOHWDPHQWH�UHDOL]]DWR��FKH�QH VDUj�GHOOR�VYLOXSSR��GHOOD� ULFHUFD��GHOOD�FUHVFLWD�GL�TXHVWR�VHWWRUH�FKH�WXWWL��D�SDUROH��GLFKLDUDQR�FUXFLDOH",Q� UHDOWj� YLHQH� SUDWLFDWD� OD� VHFRQGD� FRQVHJXHQ]D� REEOLJDWRULD�� FKH�FRQVLVWH� QHO� ULFRUVR� D� WUXFFKL� FRQWDELOL�� DUWLIL]L� IRUPDOL�� FRPSOLFLWj�SROLWLFR�DIIDULVWLFKH�� VHPL� R� WRWDOH� LOOHJDOLWj�� FRPH� XQLFD� SRVVLELOLWj� SHU� PROWH�LPSUHVH�GL�IRUPD]LRQH�SULYDWH��VHPL�SXEEOLFKH�R�SXEEOLFKH�GL�VRSUDYYLYHUH�R�SURVSHUDUH��/¶LQWHUR�FRPSDUWR�GHOOD�IRUPD]LRQH�LWDOLDQD�YLYH�RJJL�LQ�XQRVWDWR� GL� SDU]LDOH� R� WRWDOH� LOOHJDOLWj�� GXQTXH� GL� ULFDWWDELOLWj�� H� SHUFLz� GL�FRPSOLFLWj� REEOLJDWRULD� FRO� SRWHUH�� 4XHVWR� VSLHJD� SHUFKp� QHVVXQR� GHL�SRWHQWL� HQWL� GL� IRUPD]LRQH� HVLVWHQWL�� QHVVXQD� GHOOH� DVVRFLD]LRQL� IUD�IRUPDWRUL�� QHVVXQD� XQLYHUVLWj� DEELD� VSHVR� XQD� SDUROD� IRUWH� VXOOR� VWDWR�FRPDWRVR�GHOOD�IRUPD]LRQH�� ,Q�DOWUL�FRQWULEXWL�KR�FHUFDWR�GL�GHVFULYHUH�SL��SDUWLWDPHQWH�L�VLVWHPL�LQ�YRJD�SHU��VRSUDYYLYHUH�LOOHJDOPHQWH���Y��DSSDOWL�H�Y�� FRPSHWHQ]H�� QHO� FRPSDUWR� GHOOD� IRUPD]LRQH�� 4XL� EDVWHUj� TXDOFKH�FHQQR�,O� SULPR� PRGR� GL� SURVSHUDUH� UHPXQHUDQGRVL� OH� VSHVH� JHQHUDOL�� JOL�LQYHVWLPHQWL�H� OH�VSHVH�EDQFDULH��q�TXHOOR�GL�HVVHUH�FHUWL�GL�RWWHQHUH�QRQ�XQR�PD�GLHFL�R�YHQWL�FRUVL�ILQDQ]LDWL�DOO
DQQR��,Q�WDO�PRGR�QRQ�VROR�VL�ULHVFH�D� IDUVL� ULPERUVDUH� LO� FRVWR� GL� FLQTXH� R� GLHFL� VHJUHWDULH�� PHWj� GHOOH� TXDOL�YHQJRQR�SRL�XWLOL]]DWH�SHU�IDUH�DOWUR�PD��JUD]LH�DG�DOWUL�DUWLILFL�FRQWDELOL��DG�DYHUH�XQ�GLVFUHWR�ULFDYR�SHU�RJQL�DWWLYLWj�FKH�SXz�HVVHUH�LPSLHJDWR�SHU�OH�VSHVH�JHQHUDOL��L�FRVWL�EDQFDUL�H�OD�UHPXQHUD]LRQH�GHO�FDSLWDOH��&RPH�VL�ID�DG� DYHUH� XQD� UDJLRQHYROH� FHUWH]]D� GL� RWWHQHUH� GLHFL� R� YHQWL� DWWLYLWj�ILQDQ]LDWH� RJQL� DQQR�� GDO� PRPHQWR� FKH� PROWH� GL� TXHVWH� DWWLYLWj� VRQR�
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DVVHJQDWH� SHU� DSSDOWR�� SHU� JDUD� R� SHU� EDQGL� SXEEOLFL"� 6HPSOLFHPHQWH�SRQHQGRVL�FRPH�RUJDQLFL�DJOL�XRPLQL�GL�SRWHUH�GHO�PRPHQWR��FKH�SRVVRQR�SURFHGHUH�� VSHVVR� FRQ� PRGL� OHJDOL� D� YROWH� SHU� YLD� LOOHJDOH�� D� IDYRULUH�FKLXQTXH�YRJOLDQR��&KLXQTXH�DEELD�XQ�PLQLPR�GL�FRQRVFHQ]D�GHO�VHWWRUH�q�LQ� JUDGR�GL� SUHYHGHUH� OH� DVVHJQD]LRQL�� ]RQD�SHU� ]RQD�� GHL� ILQDQ]LDPHQWL�SHU�OD�IRUPD]LRQH�,O� VHFRQGR� PRGR GL� VRSUDYYLYHUH� H� SURVSHUDUH� q� TXHOOR� GL� SURFHGHUH� LQ�PRGR� LUUHJRODUH� TXDQGR� QRQ� LOOHJDOH�� VHQ]D� IDUVL� VFRSULUH�� 3HU� QRQ� IDUVL�VFRSULUH�EDVWD�DJLUH� LQ�PRGR�VRVWDQ]LDOPHQWH� LUUHJRODUH�PD�IRUPDOPHQWH�LQHFFHSLELOH�� RSSXUH� LQ� PRGR� IRUPDOPHQWH� HFFHSLELOH� PD� QRQ� HFFHSLWR�JUD]LH� GL� QXRYR� DOOD� YLFLQDQ]D� R� VXEDOWHUQLWj� FRO� SRWHUH��3ULPR�HVHPSLR��7XWWH� OH� DWWLYLWj� IRUPDWLYH� GHYRQR� HVVHUH� UHDOL]]DWH� LQ� DPELHQWL� UHJRODUL�VHFRQGR�OD�OHJJH�VXOOD�VLFXUH]]D��/D�PDJJLRU�SDUWH�GHJOL�HQWL�IRUPDWLYL�QRQ�q� LQ� UHJROD�� PD� GLFKLDUD� GL� HVVHUOR� RSSXUH� GLFKLDUD� GL� DYHUH� LQ� FDQWLHUH�RSHUH�SHU�GLYHQWDUOR��*OL�HQWL� �DPLFL��VDQQR�GL�SRWHU�FRQWDUH�VXO� IDWWR�FKH�QHVVXQR� FRQWUROOHUj�� ,� FRQWUROOL� YHQJRQR� HIIHWWXDWL� VROR� VXJOL� HQWL� QRQ�RUJDQLFL� R� RVWLOL� DO� SRWHUH�� 6HFRQGR� HVHPSLR�� /H� WDULIIH� SUHYLVWH� SHU� LO�SDJDPHQWR�GHL�IRUPDWRUL�VRQR�FODVVLILFDWH�LQ�EDVH�DOO
HVSHULHQ]D�HG�L�WLWROL�GHL� IRUPDWRUL� PHVVL� LQ� FDPSR�� %DVWD� GLFKLDUDUH� FKH� WXWWL� L� IRUPDWRUL�LPSLHJDWL�GDOO
HQWH�VRQR�GL�IDVFLD�$��R�IDOVLILFDQGR�GLUHWWDPHQWH�L�FXUULFXOD��RSSXUH� SUHVHQWDQGR� XQD� FRPSDJLQH� GL� IDVFLD� $� H� SRL� IDFHQGR� ODYRUDUH�IRUPDWRUL� GL� IDVFLD� %�� $QFKH� TXL� q� LPSRUWDQWH� DYHUH� EXRQH� UHOD]LRQL� FRO�SRWHUH��SHU�HYLWDUH�FRQWUROOL�HIIHWWLYL��/D�OLVWD�GHJOL�DUWLILFL�q�PROWR�OXQJD��H�VL�IRQGD�VHPSUH�VXOOD�GLVWUD]LRQH�H�OD�EHQHYROHQ]D�GHL�ILQDQ]LDWRUL��9D�QRWDWR�FKH�TXHVWR�VLVWHPD�QRQ�q�GRYXWR�WDQWR�DOOD�DYLGLWj�R�GLVRQHVWj�GHL�VLQJROL�RSHUDWRUL�� VLDQR� TXHVWL� IRUPDWRUL� R� ILQDQ]LDWRUL�� ,O� VLVWHPD� q� VWUXWWXUDWR� LQ�PRGR� FKH� O
LOOHJDOLWj� VLD� FRQGL]LRQH� REEOLJDWRULD� SHU� OD� UHDOL]]D]LRQH�GHOO
DWWLYLWj� IRUPDWLYD� H� SHU� OD� VRSUDYYLYHQ]D�GHJOL� HQWL� IRUPDWLYL�� ,Q� SDUWH�TXHVWR� VWDWR� GL� FRVH� SXz� HVVHUH� DWWULEXLWR� DG� LQVLSLHQ]D�� PD� LQ� SDUWH�SRVVLDPR� LSRWL]]DUH� XQD� SUHFLVD� YRORQWj� SROLWLFD� IRQGDWD� VXOO
HVLJHQ]D�GL�FRQWUROODUH� XQ� VHWWRUH� VWUDWHJLFR� FRPH� OD� IRUPD]LRQH� GD� SDUWH� GL� FKL�GHWLHQH� LO� SRWHUH�� 1RQ� D� FDVR�� LO� VLVWHPD� YLJH� D� WXWWH� OH� ODWLWXGLQL�� D�SUHVFLQGHUH�GDO�FRORUH�SROLWLFR�GHO�SRWHUH��H�QHO�FRUVR�GHOOH�UHFHQWL�HOH]LRQL�QHVVXQ� FDQGLGDWR� KD� IDWWR� FHQQR� DOO
LSRWHVL� GL� FDPELDUH� OD� VLWXD]LRQH��6WDQGR�OH�FRVH�LQ�WDO�PRGR�QRQ�VRQR�LQVSLHJDELOL�OD�VHQHVFHQ]D�FXOWXUDOH�GHO� VHWWRUH� IRUPD]LRQH� �TXDQGR� q� XVFLWR� O
XOWLPR� WHVWR� LQQRYDWLYR� GHO�VHWWRUH"��� LO� ULWDUGR� QHL� VLVWHPL� GL� IRUPD]LRQH� YLD� ZHE�� OD� OHQWH]]D�QHOO
LQQRYD]LRQH�GHOOH�SUDWLFKH�IRUPDWLYH��WXWWRUD�EDVDWH�DO�����VXO�PHWRGR�GHOOH�FRQIHUHQ]H�
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&$3,72/2��),1=,21,
1RQ�SRVVLDPR�IDUFL�SUHQGHUH�GD�XQ�VHQWLPHQWR�SHUVHFXWRULR�H�SHQVDUH�DO�FRPSORWWR�� ,O� GHFHVVR� KD� YLVWR� H� YHGH� DPSLH� FROOXVLRQL� GD� SDUWH� GHL�IRUPDWRUL�� FKH� LQ� TXHVWL� YHQW
DQQL� KDQQR� IDWWR� GL� WXWWR� SHU� VXLFLGDUVL�� /D�SULPD� UHVSRQVDELOLWj� q� QHOOD� FRPSOHWD� PDQFDQ]D� GL� VHQVR� GHOOD�SURIHVVLRQH� FKH� QHJOL� DQQL� KD� LQLELWR� OR� VYLOXSSR� GL� DVVRFLD]LRQL� GL�FDWHJRULD� IRUWL� H� FUHGLELOL�� /
$,)� q� VWDWD� ILQ� GDOO
LQL]LR� SRFR� SL�� FKH� XQR�VWUXPHQWR�GL�SURPR]LRQH�H�PDUNHWLQJ�GHL� IRUPDWRUL�DQ]LDQL��FKH�XVDYDQR�O
DVVRFLD]LRQH�SHU�HVWHQGHUH� OD� FOLHQWHOD�� /
2UGLQH�GHJOL�3VLFRORJL�� FKH� LQ�WHRULD� DYUHEEH� GRYXWR� GLIHQGHUH� H� SURPXRYHUH� DOPHQR� O
DUHD� GHOOD�IRUPD]LRQH� SVLFRORJLFD� �O
DUHD� FUXFLDOH� H� SL�� GHOLFDWD��� LQ� SUDWLFD� QRQ� KD�PDL�PRVVR�XQ�GLWR�� WURSSR�RFFXSDWR�D� UDSSUHVHQWDUH�JOL�SVLFRWHUDSHXWL�H�JOL�SVLFRORJL�GHO�6HUYL]LR�6RFLR�VDQLWDULR��/
8QLYHUVLWj�KD�YLVWR� LPSHJQDUVL�QHO� VHWWRUH� GDSSULPD� OD� IDFROWj� GL� SVLFRORJLD�� L� FXL� UHWWRUL� KDQQR� VHPSUH�GLFKLDUDWR� D� JUDQ� YRFH� GL� �QRQ� IDUH� IRUPD]LRQH� SVLFRORJLFD��� 3L��UHFHQWHPHQWH�q�HQWUDWD�LQ�FDPSR�DQFKH�6FLHQ]H�GHOOD�)RUPD]LRQH��FKH�KD�GDWR�TXDOFKH�VSHUDQ]D��6HQQRQFKp� OR�VORJDQ�RGLHUQR�GL�XQD� IRUPD]LRQH�XWLOH� DOO
LPSUHVD� VWD� UHQGHQGR� O
8QLYHUVLWj� VXEDOWHUQD� QRQ�DL� UHDOL� ELVRJQL�GHOO
LPSUHVD� PD� DL� GHVLGHUL� GHO� PDQDJHPHQW�� Ê� UDUR� FKH� O
8QLYHUVLWj��FRQWUDULDPHQWH�DOOD�VXD�PLVVLRQH��VYLOXSSL�XQR�VSLULWR�FULWLFR�YHUVR�JOL�HQWL�FKH�FRQVLGHUD�XQ�PHUFDWR�SHU�L�VXRL�ODXUHDWL��/H�UHOD]LRQL�GL�WLURFLQLR��OH�WHVL�DSSOLFDWLYH�� OH� RVVHUYD]LRQL� VXO� FDPSR� VRQR� TXDVL� VHPSUH� SDQHJLULFL�GHOO
HQWH�RVSLWDQWH�HG�q�UDUR�OHJJHUH�XQD�GLVDPLQD�FULWLFD�,VWLWX]LRQL� IRUPDWLYH�� LPSUHVH� GHOOD� IRUPD]LRQH�� JUXSSL� GL� IRUPDWRUL�DVVRFLDWL��HQWL�GL� IRUPD]LRQH�SXEEOLFL�R�SULYDWL�QRQ�KDQQR�PDL�VHJQDODWR� L�SDVVDJJL� YHUVR� OD� QHFURVL� SURJUHVVLYD� GHO� VHWWRUH�� DGDJLDQGRVL� QHOOD�EHDWLWXGLQH� GL� ILQDQ]LDPHQWL� JDUDQWLWL��+DQQR� WURYDWR� SL�� FRPRGR� VHJXLUH�O
RQGD� GRPLQDQWH� H� VHPPDL� VIUXWWDUOD�� ,� FRUVL� QRQ� ULFKLHGRQR� HIIHWWLYH�FRPSHWHQ]H� IRUPDWLYH"� 0HJOLR�� VL� SXz� ULVSDUPLDUH ULFRUUHQGR� D� QHR�ODXUHDWL�SUHFDUL�3RL� FL� VRQR� VWDWH� OH� VWUDWHJLH� GHOOD� IRUPD]LRQH� PHVVH� LQ� FDPSR� GDOOH�LPSUHVH� GL� IRUPD]LRQH� SULYDWD� FKH�� SDUDGRVVDOPHQWH�� VRQR� FUHVFLXWH� GL�QXPHUR� LQ� PRGR� YRUWLFRVR�� ,Q� JHQHUDOH� VL� WUDWWD� GL� SURSRVWH� GL�VSHFLDOL]]D]LRQH�R DJJLRUQDPHQWR��LQ�FHUWL�FDVL�GL�PHUH�D]LRQL�LQIRUPDWLYH��LQ� DOFXQL� FDVL� GL� SXUL� YDQLORTXL�� LO� GDWR� FRPXQH� q� FKH� TXHVWH� SURSRVWH�YHQJRQR� YHQGXWH� �DO� SRVWR�� GL� XQ� LWHU� GL� IRUPD]LRQH�DOOD�SURIHVVLRQH�GHO�IRUPDWRUH��H�QRQ�D�ILDQFR�R�GRSR��9HGLDPR�TXDOFKH�HVHPSLR�



��

���� /$�)250$=,21(�$'�81�02'(//2*XLGR�&RQWHVVD
1RQ� VRQR� SRFKH� OH� LPSUHVH� FKH� LQYHFH� GL� SUHSDUDUH� IRUPDWRUL�SURIHVVLRQLVWL��VSRVDQR�XQD�R�O
DOWUD�PHWRGLFD��H�IRUPDQR�RSHUDWRUL�DOO
XVR�GHOOD�VWHVVD�H�QLHQW
DOWUR��1HL�FDVL�PLJOLRUL��LO�PRGHOOR�FXL�VL�SUHSDUD�LO�QHR�IRUPDWRUH� KD� XQD� TXDOFKH� EDVH� WHRULFD� H� WUDGL]LRQH� VWRULFD�� SHQVLDPR�DOO
$QDOLVL� 7UDQVD]LRQDOH� �$7��� DOOD� 3URJUDPPD]LRQH� 1HXUR/LQJXLVWLFD��31/��� DOOD� 6RFLR�$QDOLVL�� DOOD� &RLQHPLFD�� ,Q� PROWL� DOWUL� FDVL�� LO� PRGHOOR�XVDWR�FRPH�EDVH�SHU� OD� IRUPD]LRQH�q�VWDWR� LQYHQWDWR� OD�VHUD�SUHFHGHQWH�GD� TXDOFKH� DELOH� YHQGLWRUH�� O
DXWR�PRWLYD]LRQH�� OD� SHGDJRJLD� FOLQLFD�� LO�FRRSHUDWLYH� OHDUQLQJ�VRQR�HVHPSL�GL�TXHVWD�FDWHJRULD��0D�VHQ]D�HQWUDUH�QHOOD� VHULHWj� GHL� PRGHOOL� ± QRQ� q� TXHVWD� OD� VHGH� ± UHVWD� LO� IDWWR� FKH� OD�IRUPD]LRQH� DG� XQ�PRGHOOR� q� TXDQWR� GL� SL�� ORQWDQR� GDOOD� DFTXLVL]LRQH� GL�XQD�SURIHVVLRQDOLWj��8Q�PRGHOOR�WHRULFR�R�PHWRGRORJLFR�q�XQD�SLDWWDIRUPD�± H� QRQ� GRYUHEEH� QHPPHQR� HVVHUH� O
XQLFD� ± VXOOD� TXDOH� FRVWUXLUH� OD�SURIHVVLRQH�� (� OH� SLDWWDIRUPH� WHRULFR�PHWRGRORJLFKH� VRQR� DSSXQWR� LO�FRPSLWR� GHOO
8QLYHUVLWj�� &KL� YLHQH� IRUPDWR� FRPH� IRUPDWRUH��WUDQVD]LRQDOLVWD�� SRWUj� VROWDQWR� IRUPDUH� DOWUL� �WUDQVD]LRQDOLVWL��� VHQ]D�DYHUH�XQ�VROR�VWUXPHQWR�SHU�OD�SURIHVVLRQH�GHO�IRUPDWRUH��8QD�IRUPD]LRQH�SHU� IRUPDWRUL� LQ� 31/� q FRPH� XQD� VSHFLDOL]]D]LRQH� LQ� DUFKLWHWWXUD� SRVW�PRGHUQD�� R� EDURFFD�� OD� TXDOH� SRWUHEEH� DYHUH� XQ� VHQVR� GRSR� FKH� XQ�DUFKLWHWWR�q�LQ�SRVVHVVR�GL�XQD�FRPSHWHQ]D�SURIHVVLRQDOH�VLFXUD��,�PRGHOOL�VRQR�VWLOL�R�PRGL�GL�IDUH�TXDOFRVD��H�QRQ�SRVVRQR�VRVWLWXLUH�OH�FRPSHWHQ]H�GL�EDVH�SHU�IDUOR�
�����/$�)250$=,21(�$'�81�0(==2*XLGR�&RQWHVVD
'HOOR� VWHVVR� HTXLYRFR� IDQQR� SDUWH� TXHOOH� SURSRVWH� GL� IRUPD]LRQH� FKH�IRUQLVFRQR�XQ�PH]]R��(VLVWRQR�SURSRVWH�SHU�IRUPDWRUL�PHGLDQWH�OH�DWWLYLWj�WHDWUDOL�R�SVLFRGUDPPDWLFKH��SHU�IRUPDWRUL�PHGLDQWH�DWWLYLWj��DOO
DSHUWR���SHU�IRUPDWRUL�D�GLVWDQ]D��SHU�IRUPDWRUL�FKH�XVDQR�PH]]L�FRUSRUHL��/D�JDPPD�q�LQILQLWD�� FRPH� LQILQLWL� VRQR� L� PH]]L� XWLOL]]DELOL� GHOOD� IRUPD]LRQH�� SHU�VWLPRODUH� H� JXLGDUH� LO� SURFHVVR� GL� DSSUHQGLPHQWR�� &RORUR� FKH� KDQQR� OD�VIRUWXQD� GL� LQFDSSDUH� LQ� TXHVWR� WLSR� GL� IRUPD]LRQH� RIIURQR� HIIHWWL� FRPLFL��1RQ� VDQQR� QXOOD� GL� DSSUHQGLPHQWR� H� IRUPD]LRQH�� PD� VDSHQGR� XVDUH��PDJDUL� EHQH�� XQD� WHFQLFD�� OD� SURSRQJRQR� RYXQTXH� H� FRPXQTXH��IRUPD]LRQH�PDQDJHULDOH�DOOD�OHDGHUVKLS"�7HDWUR��IRUPD]LRQH�GL�LQVHJQDQWL�DOOH� QXRYH� GLGDWWLFKH"� 7HDWUR�� IRUPD]LRQH� GL� JHQLWRUL� DOOD� UHOD]LRQH�HGXFDWLYD"� 7HDWUR�� RYYLDPHQWH�� IRUPD]LRQH� GL� JLRYDQL� LPSUHQGLWRUL"�7HDWUR�� ,O� PH]]R� QRQ� q� SL�� WDOH�� PD� GLYHQWD� LO� WXWWR� GHOOD� IRUPD]LRQH��6SHVVR�� SRLFKp� TXHVWL� IRUPDWRUL� DUULYDQR� SUHVWR� D� WURYDUH� GLIILFROWj� VXO�PHUFDWR�� HVVL� ULSLHJDQR� VXOOD� VWUDWHJLD� SUHFHGHQWH�� YDUDQGR� FRUVL� SHU�



��
RSHUDWRUL�FKH�LPSDULQR�OD�WHFQLFD�GD�LQVHJQDUH�DG�RSHUDWRUL�FKH�LPSDULQR�TXHOOD�WHFQLFD�GD�LQVHJQDUH�D�RSHUDWRUL�FKH«�DOO
LQILQLWR�
���� /$�)250$=,21(�$'�81�&217(1872$OEHUWR�5DYLROD
/D� IRFDOL]]D]LRQH� VXO� FRQWHQXWR� q� LO� WHU]R� GLDEROLFR� YHUWLFH� GHO� WULDQJROR�GHOOD� IRUPD]LRQH� D� XQ� PRGHOOR� H� D� XQ� PH]]R�� )LJOLD�� OD� IRUPD]LRQH� DL�FRQWHQXWL��GHOO
HQQHVLPR�IUDLQWHQGLPHQWR�GL�FLz�FKH�VLJQLILFD�OD�SURIHVVLRQH�IRUPDWRUH�,O� )RUPDWRUH� q� XQ� HVSHUWR� GL� FRPH� JOL� DGXOWL� LPSDUDQR�FDPELDQR�� GHO�PHWRGR�� GHOOH� WHFQLFKH� FKH� IDFLOLWDQR�TXHVWR SURFHVVR�� ,O� IRUPDWRUH�q�XQ�SURIHVVLRQLVWD� D� PROWH� IDFFH�� GRFHQWH� TXDQGR� LPSDUWLVFH� FRQWHQXWL��FRQGXWWRUH� TXDQGR� IDFLOLWj� VYLOXSSR� SHUVRQDOH�� DGGHVWUDWRUH� TXDQGR�SURPXRYH�FRPSHWHQ]H�WHFQLFKH��0D�QRQ�OR�q�SHU�XQD�VROD�WHRULD��XQ�XQLFR�PH]]R��XQD�VROD�DELOLWj�,O� )RUPDWRUH� FRQ� OD� )� PDLXVFROD� VD� PDQLSRODUH� OH� WHFQLFKH� LQ� YLVWD� GL�D]LRQL�FKH�IDFLOLWLQR�XQ�DSSUHQGLPHQWR�FDPELDPHQWR�QHL�VXRL�DOOLHYL�XWHQWL��'L� FHUWR�� GXQTXH�� VL� ULIHULVFH� DG� XQ� PRGHOOR�� VD� XWLOL]]DUH� OH� WHFQLFKH��SRVVLHGH� L�FRQWHQXWL��PD� LQ� UHOD]LRQH�DOO
RELHWWLYR�GL�VWLPRODUH��SURYRFDUH��DWWLYDUH�XQ�SHUFRUVR�LQGLYLGXDOH��FLRq�LQ�PDQR�H�JRYHUQDWR�GDO�VRJJHWWR��GL�LQFUHPHQWR�GL�FRQVDSHYROH]]D��GL�VDSHUL��GL�DELOLWj�RSHUDWLYH�/D�SURIHVVLRQDOLWj�GHL�VHGLFHQWL�IRUPDWRUL�FKH�DFTXLVLVFRQR�XQ�PRGHOOR��H�VROR� TXHOOR�� H� OH� WHFQLFKH� UHODWLYH� �R� PH]]L� FKH� GLU� VL� YRJOLD�� YLHQH�FRPSOHWDWD�GDOO
DFTXLVL]LRQH�GHL�VDSHUL�FKH�VRQR�LQ�HQWUDPEH�FRQWHQXWH�R�DG�HVVL�DIIHUHQWL��,Q�TXHVWR�PRGR�LO�IRUPDWRUH��DG�XQ�PRGHOOR��H�LO�WHFQLFR��PRQRWHFQLFR��VDUDQQR��VLF�HW�VLPSOLFLWHU�� LQ�JUDGR�GL��LQGRWWULQDUH��DG�XQVLVWHPD�FRPSOHWR�GL�SHQVLHUR� L� IXWXUL�DOOLHYL�VX�FRPH� ORUR�VWHVVL�SRWUDQQR�HIILFDFHPHQWH�UHSOLFDUH�TXHO�PHGHVLPR�DSSURFFLR�,Q�WHUPLQL�GL�LPPDJLQH�VRFLDOH�H�GL�RSSRUWXQLWj�RFFXSD]LRQDOL��FLz�VLJQLILFD�VFUHGLWDUH� OD� ILJXUD� GHO� )RUPDWRUH�� DSSLDWWHQGROD� D� TXHOOD� GHO� 'RFHQWH��FRPXQLFDWRUH�GL�VDSHUL��ULGXFHQGRQH�LQ�WDO�PRGR�JOL�DPELWL�GL�LPSLHJR�H�OD�VSHQGLELOLWj� SURIHVVLRQDOH�� 8Q� IRUPDWRUH� GL� FRQWHQXWL� VDUj� XQ� GRFHQWH�LPSLHJDELOH� VRODPHQWH� LQ� FRQWHVWL� DOO
LQWHUQR� GHL� TXDOL� OD� ULFKLHVWD� q� GL�DXPHQWDUH� VDSHUL� UHODWLYL� D� TXHOOD� VSHFLILFD� WHRULD�� '
DOWUR� FDQWR�� H� FRVD�DQFRU�SL��JUDYH�� LO� WULDQJROR�PRGHOOR�PH]]R�FRQWHQXWR�VWD�D�VLJQLILFDUH� OD�PRUWH� GHOOD� IRUPD]LRQH�� /D� IRUPD]LRQH� DG� XQ� PRGHOOR�� XQ� PH]]R�� XQ�FRQWHQXWR� VDQFLVFH� XQD� PLFURVSHFLDOL]]D]LRQH� GHOOD� SUDWLFD� H� XQD�IUDPPHQWD]LRQH�GHOOD�SURIHVVLRQDOLWj��WDOL�GD�QRQ�UHQGHU�FRQWR�GHOOD�UHDOH�HVVHQ]D GHOOD� )RUPD]LRQH��� XQ� SURFHVVR� LQWHQ]LRQDOH� H� VLVWHPDWLFR� GL�DWWLYLWj� FKH� YXROH� PRGLILFDUH� �SHU� TXDOFKH� DVSHWWR�� OD� SHUVRQDOLWj� GHO�
� FIU��KWWS���ZZZ�SVLFRSROLV�FRP�5HQDIRS�SURIHVV�KWP� FIU��KWWS���ZZZ�SVLFRSROLV�FRP�5HQDIRS�ODIRUPD]�KWP

http://www.psicopolis.com/Renafop/laformaz.htm
http://www.psicopolis.com/Renafop/profess.htm


��
IRUPDQGR�� PD� OD� FXL� GLUH]LRQH�� XWLOL]]R�� VHQVR� VRQR� LQ� PDQR� D� OXL�PHGHVLPR��&RPH�GLFH�$QWRQLR�0DFKDGR�LQ�XQD�VXD�LOOXPLQDQWH�SRHVLD�

�9LDQGDQWH��VRQ�WXH�OH�RUPH/D�YLD��H�QXOOD�SL��9LDQGDQWH��QRQ�F
q�OD�YLD�/D�YLD�VL�ID�FRQ�O
DQGDUH�&RQ�O
DQGDUH�VL�ID�OD�YLD(�QHO�YROWDUH�LQGLHWUR�OD�YLVWD6L�YHGH�LO�VHQWLHUR�FKH�PDL6L�WRUQHUj�D�FDOFDUH�9LDQGDQWH��QRQ�F
q�YLD0D�VFLH�QHO PDUH��
���� /$�)250$=,21(�)$17$67,&$*XLGR�&RQWHVVD
&KL�GLFH�FKH�JOL�LQVHJQDQWL�GRYUHEEHUR��LPSDUDUH�D�LQVHJQDUH��SHUFKp�QRQ�EDVWD�OD�ORUR�FRQRVFHQ]D�GHOOD�PDWHULD"�Ê�RUPDL�FRQVROLGDWD��DQFKH�IUD�JOL�LQVHJQDQWL�� OD� FRQYLQ]LRQH� FLUFD� O
LQVXIILFLHQWH� SUHSDUD]LRQH� DO� ODYRUR�GRFHQWH�� 3HU� DQQL� WXWWL� KDQQR� VHJQDODWR� O
LPSURSRQLELOLWj� GHOO
HTXD]LRQH�VDSHUH� �VDSHUH�LQVHJQDUH��5LFRQRVFHQGR�FKH�LO�ODYRUR�GHOO
LQVHJQDPHQWR�q�VRSUDWWXWWR�IDWWR�GL�FRPXQLFD]LRQH��UHOD]LRQH��HPSDWLD��SDUWHFLSD]LRQH��VL�q� FUHDWD� OD� FRQYLQ]LRQH� FKH� LQVHJQDUH� VLD� XQD� SURIHVVLRQH� FKH� ULFKLHGH�FRPSHWHQ]H� VSHFLILFKH�� GLYHUVH� DQFKH� VH� LQWHJUDWH� ULVSHWWR� DOOD�FRQRVFHQ]D� GHOOD� PDWHULD� LQVHJQDWD�� 6DSHU� SDUODUH� LQ� PRGR� GD� HVVHUH�DVFROWDWL�H�FRPSUHVL��VDSHU�RVVHUYDUH�H�DVFROWDUH�JOL�DOOLHYL��VDSHU�ODYRUDUH�LQ�JUXSSR�FRL�FROOHJKL��VDSHU�DQDOL]]DUH�H�YDOXWDUH��DYHUH�DXWRUHYROH]]D�GL�UXROR�� QRQ� VRQR� FRPSHWHQ]H� DFFHVVRULH�� PD� LO� ���� GHOOD� SURIHVVLRQH�GRFHQWH��,O�UHVWDQWH�����q�LO�SRVVHVVR�GL�WHFQLFKH�GLGDWWLFKH��FLRq�IDFLOLWDQWL�O
DSSUHQGLPHQWR�� /D� FRQRVFHQ]D� GHOOD� PDWHULD� QRQ� VXSHUD� LO� ����� GDO�PRPHQWR�FKH�RUPDL�LO�GRFHQWH�QRQ�q�SL��OD�VROD�IRQWH�GHO�VDSHUH�PD�XQD�GHOOH�LQILQLWH�IRQWL�SRVVLELOL��(�LO�����FKH�ULPDQH"�$OFXQL�OD�FKLDPDQR�DUWH��PDJLD�� FXRUH�� PRWLYD]LRQH�� SDVVLRQH�� PLVVLRQH�� H� ULJXDUGD� LO� WLPEUR� SL��VWUHWWDPHQWH�SHUVRQDOH�FKH�RJQXQR�PHWWH�QHO�ODYRUR�FKH�ID�/R�VWUDRUGLQDULR�GL�TXHVWD�RSLQLRQH�QRQ�q�FKH�FL�DEELD�PHVVR�����DQQL�DG�DIIHUPDUVL�� PDOJUDGR� OD� VXD� HYLGHQ]D� LQ� PROWL� FDPSL�� 1HVVXQR� LQIDWWL� VL�IDUHEEH� RSHUDUH� GD� XQ�PHGLFR� LQ� SRVVHVVR� GHL� VROL� �� DQQL� GL� IUHTXHQ]D�XQLYHUVLWDULD�� QHVVXQR� IDUHEEH� ULSDUDUH� O
DXWR� D� XQ� LQJHJQHUH�PHFFDQLFR�DSSHQD�XVFLWR�GDO�3ROLWHFQLFR��,Q�PROWH�SURIHVVLRQL�q�GD�VHPSUH�FKLDUR�FKH�FRQRVFHUH�XQD�GLVFLSOLQD�LQ�WHRULD�QRQ�q�VXIILFLHQWH�SHU�PHWWHUOD�LQ�SUDWLFD��Qp WDQWR�PHQR�SHU� LQVHJQDUOD��1HSSXUH� OD�VROD�HVSHULHQ]D�q�FRQVLGHUDWD�VXIILFLHQWH��2JQL�PDGUH�KD�XQ
HVSHULHQ]D�GL�SDUWR��PD�TXHVWR�QRQ�OD�DELOLWD�Qp�D�IDUH�OD�OHYDWULFH��Qp�WDQWR�PHQR�D�LQVHJQDUH�DL�IXWXUL�JLQHFRORJL��1RQ�EDVWD�VDSHU�JXLGDUH�XQ
DXWR�SHU�IDUH�O
LVWUXWWRUH�GL�JXLGD�



��
/R� VWUDRUGLQDULR� GL� TXHVWD� FRQYLQ]LRQH� ULVLHGH� QHO� IDWWR� FKH�� QHO� PRQGR�SRVW�PRGHUQR��QRQ�VL�DSSOLFD�D�QHVVXQD�GHOOH�QXRYH�SURIHVVLRQL��4XHVWH��FKH� VRQR� RUPDL� OD� PDJJLRUDQ]D�� FUHVFRQR� LQ� PRGR� VHOYDJJLR� H�� FRVD�VWUDQD��VL�QXWURQR�GL XQD�FLHFD�ILGXFLD�GD�SDUWH�GHL�SL���*OL�VWHVVL�JHQLWRUL�FKH�VL� ODPHQWDQR�SHU� O
LQDGHJXDWD�SUHSDUD]LRQH�GHL�GRFHQWL�GHL� ORUR� ILJOL��SRL�QRQ�VL� IDQQR�DOFXQ�SUREOHPD�D�FRQVHJQDUH�JOL�VWHVVL�SDUJROL��G
HVWDWH�DG� DQLPDWRUL� HG� HGXFDWRUL� SHU� OR� SL�� LPSURYYLVDWL� QHO� GRSRVFXROD�� D�SHUVRQH� FKH� VL� VRQR� DXWR�QRPLQDWH� PDHVWUL� GL� PXVLFD� R� GL� NDUDWH��DOO
RUDWRULR��D�HGXFDWRUL�YRORQWDUL�FKH�VRQR�DUPDWL�GL�VROD�EXRQD�YRORQWj��$�ORUR� YROWD� L� JHQLWRUL�� FRPH� FLWWDGLQL� DGXOWL�� QRQ� VL� SRQJRQR� DOFXQ� GXEELR�VXOOH�FRPSHWHQ]H�GHL�IRUPDWRUL�GHL�FRUVL�GL�OLQJXD��GL�FRPSXWHU��GL�EDOOR��GL�WHDWUR��GL�FXFLQD�R�GL�LNHEDQD�FKH�IUHTXHQWDQR�,O� IHQRPHQR� QRQ� ULJXDUGD� VROR� OH� QXRYH� SURIHVVLRQL� WHFQRORJLFKH� R�FRPPHUFLDOL��VHGLFHQWL�HVSHUWL�GL�ZHE��GL�SXEEOLFKH�UHOD]LRQL��GL�WXULVPR�R�GL�WHOHIRQLQL� ULHPSLRQR� L� JLRUQDOL� FRQ� OH� ORUR� DXWR�SURPR]LRQL�� 3UHRFFXSD�RVVHUYDUH� FKH� O
LQFRPSHWHQ]D� VSHFLILFD� ULJXDUGD� WXWWH� OH� SURIHVVLRQL� FKH�KDQQR� FRPH� FHQWUR� DOWUL� HVVHUL� XPDQL�� IRUPDWRUL�� DGGHVWUDWRUL�� LVWUXWWRUL��JXDULWRUL��GLULJHQWL��PDQDJHUV��FRRUGLQDWRUL��SURJHWWLVWL��YDOXWDWRUL��2YXQTXH�OD� UHJROD� q� FKH� FKL� q� LQ� SRVVHVVR� GL� XQD� TXDOVLDVL� FRQRVFHQ]D� ± FLRq�VDSHUH�WHRULFR�± R�HVSHULHQ]D�± QRQ�LPSRUWD�VH�IHOLFH�R�PHQR�±��QRQ�VROR�q�DXWRUL]]DWR�DG�XVDUH�TXHOOD�FRQRVFHQ]D�LQ�DVWUDWWR�R�TXHOOD�HVSHULHQ]D�LQ�SUDWLFD��PD�DQFKH�DG�LQVHJQDUOH�H�D��FRPDQGDUH��DOWUL�FKH�QH�IDQQR�XVR�$QQL� ID�TXHVWD�VLWXD]LRQH� IX�VHJQDODWD�GD�XQ�DXWRUH�FKH� OD� UHVH� IDPRVD�FRPH� �LO� SULQFLSLR� GL� LQFRPSHWHQ]D� GL� 3HWHUV��� ,O� SULQFLSLR� DIIHUPD� FKH� LQ�RJQL� RUJDQL]]D]LRQH�� DO� PRPHQWR� GDWR�� WXWWH� OH� SRVL]LRQL� GHOOD� VFDOD�JHUDUFKLFD�VRQR�RFFXSDWH�GDOOD�SHUVRQD�PHQR�FRPSHWHQWH��/
RSHUDLR�FKH�HFFHOOH��GLYHQWD�FDSRVTXDGUD��6H�LQ�TXHVWR�UXROR�VL�ULYHOD�PHGLRFUH��UHVWD�Ou�� 6H� q� EULOODQWH�� YLHQH� SURPRVVR� FDSR�VWDELOLPHQWR�� 'RYH� ULPDQH� VH� q�PHGLRFUH�� PHQWUH� VH� Gj� EXRQL� ULVXOWDWL� GLYHQWD� GLUHWWRUH� GL� GLYLVLRQH�� /D�VLWXD]LRQH�q� FDXVDWD�GDO�PDQFDWR� ULFRQRVFLPHQWR� FKH�RJQL� SDVVDJJLR�GL�UXROR� LPSOLFD� XQ� FDPELDPHQWR� GL� FRPSHWHQ]H�� FKH� GRYUHEEH� HVVHUH�VXSSRUWDWR�GD�DGHJXDWL�VLVWHPL�GL�IRUPD]LRQH�H�VXSHUYLVLRQH��,O�PRGHOOR�GL�3HWHUV�RJJL� VHPEUD�GLODJDUH�GDO� FKLXVR�GHOOH�RUJDQL]]D]LRQL� DOOD�SUDWHULD�GHOOD�VRFLHWj�LQWHUD��Ê�UDUR�FKH�XQ�EXRQ�DWWRUH�GLYHQWL�GRFHQWH�R�GLUHWWRUH�GL� WHDWUR��6H� VXFFHGH�q� YHUVR� OD� ILQH� GHOOD� FDUULHUD�� /D�PDJJLRUDQ]D�GHL�GRFHQWL�H�GLUHWWRUL�GL� WHDWUR�q� IDWWD�GL�DWWRUL�PDQFDWL�R�PHGLRFUL��8Q�EUDYR�PXVLFLVWD�DYUHEEH�WHPSR�H�YRJOLD�GL� LQVHJQDUH�PXVLFD"�3HUFKp�XQ�EUDYR�PHGLFR� LQ� FDUULHUD� GRYUHEEH� IDUH� LO� GLUHWWRUH� VDQLWDULR"� (� SHUFKp� XQ�LQVHJQDQWH� IHOLFH� H� PRWLYDWR� GRYUHEEH� IDUH� LO� SUHVLGH"� (� XQ� LQJHJQHUH�O
LQVHJQDQWH"&HUWR�q�SRVVLELOH�FKH�TXDOFXQR��DQFKH�GL�YDORUH��GHVLGHUL�FDPELDUH�UXROR��7XWWDYLD�GRYUHEEH�HVVHUH� LPSOLFLWR�FKH�FLz�ULFKLHGH� O
DSSUHQGLPHQWR�GHOOH�FRPSHWHQ]H� VSHFLILFKH� FKH� LO� QXRYR� UXROR� ULFKLHGH�� 4XDQWL� PDHVWUL� GL�PXVLFD�� GL� OLQJXH�� GL� FRPSXWHU�� GL� WHDWUR�� GL� DQLPD]LRQH�� PDJDUL� DQFKH�EUDYL� QHO� ORUR� ODYRUR�� VL� VRQR� GDYYHUR� DWWUH]]DWL� SHU� LQVHJQDUH� OD� ORUR�GLVFLSOLQD� R� GLULJHUH� SHUVRQH� FKH� OD� SUDWLFDQR"� 4XDQWL� GLULJHQWL� GL�



��
RUJDQL]]D]LRQL� SXEEOLFKH� R� SULYDWH�� PDJDUL� FDSDFL� QHO� ORUR� PHVWLHUH� GL�LQL]LR�FDUULHUD��VL�VRQR�SUHSDUDWL�SHU�GLYHQWDUH�JXLGD�GL�DOWUL�XRPLQL"8QD�VRFLHWj�WDQWR�LQGLIIHUHQWH�DOOH�FRPSHWHQ]H�HG�DOOH�TXDOLILFKH��QRQ�SXzFKLHGHUH�DL�VROL�LQVHJQDQWL�XQD�SUHSDUD]LRQH�GLYHUVD�GD�TXHOOD�JLj�RWWHQXWD�QHOOD�GLVFLSOLQD�GL LQVHJQDPHQWR�/D� VLWXD]LRQH� q� SDUWLFRODUPHQWH� FRPLFD� RJJL�� QHOO
DUHD� GHOOH� QXRYH�WHFQRORJLH�� ,O�ZHE�q� LQ� VWDWR�GL� SHUHQQH� LQVWDELOLWj�� FRQ�VLWL�PLOLDUGDUL� FKH�IDOOLVFRQR�H�VXFFHVVL�YHORFL�FRPH� OD� OXFH�� LO�FKH� WHVWLPRQLD�GL�XQD� WXWWRUD�SHUGXUDQWH� IDVH� HVSORUDWLYD� H� VSHULPHQWDOH� GHO� VHWWRUH��&LRQRQRVWDQWH� q�XQ�SXOOXODUH�GL�SHUVRQH�FKH�VSLHJDQR��FRPH�VL�ID�XQ�VLWR����OH�GLHFL�UHJROH�GD�VHJXLUH�SHU�DWWLUDUH�L�QDYLJDWRUL����LO�VLVWHPD�LQIDOOLELOH�SHU�O
H�FRPPHUFH���4XHVWL� LPERQLWRUL� VL� FRPSRUWDQR� FRPH� TXHOOL� FKH� YHQGRQR� LO� VLVWHPD�LQIDOOLELOH� SHU� YLQFHUH� DO� ORWWR�� DOOD� URXOHWWH� R� DO� WRWRFDOFLR�� 1RQ� VL�YHUJRJQDQR�� H� OR� VWUDQR�q� FKH�QHVVXQR�SRQH� ORUR� OD� GRPDQGD�GHFLVLYD��GHOO¶HYLGHQ]D� FKH� VH� FRQRVFHVVHUR� GDYYHUR� TXHVWD� �VLVWHPD� PDJLFR��SRWUHEEHUR�SHUPHWWHUVL�GL�VPHWWHUH�GL�YHQGHUOR�1HOO
DUHD� LQIRUPDWLFD� SRL� q� XQ� SXOOXODUH� GL� VHGLFHQWL� �IRUPDWRUL�� FKH�SURPHWWRQR�GL�LQVHJQDUH�GL�WXWWR��%LVRJQD�YHGHUOL�H�VHQWLUOL�,�SL��PHWWRQR�LQ�VFHQD�OD�PDFFKLHWWD�GHO��PDJR�LQFRPSHWHQWH���TXHOOD�SHU�FXL�GRSR�JHVWL� ULWXDOL�H� IUDVL�PLVWHULRVH«�RSOj«� LO�FRQLJOLHWWR�FKH�GRYHYD�VSDULUH�VDOWHOOD�TXD�H�Oj�VXO�SDOFR��ULQFRUVR�GDOOD�IRUPRVD�DVVLVWHQWH�FKH�D�VXD� YROWD� GRYHYD� VSDULUH� FRO� FRQLJOLHWWR�� 3UHQGHWH� LO� ILOH� �JLI�� WUDVFLQDWHOR�QHOOD� FDUWHOOD� SLSSR�� SRL� QRPLQDWHOR� EDWPDQ� H� DJJLXQJHWH� XQ� DVWHULVFR��WHQHQGR�SUHPXWR�LO�WDVWR�GHVWUR�GHO�PRXVH��H�YRLOj«����%qK��FRPH�PDL�QRQ�IXQ]LRQD"3RL� FL� VRQR� L� VXSHUWHFQRORJLFL�� FKH� QRQ� SDUODQR� QHPPHQR� LQJOHVH� R�DPHULFDQR�� SDUODQR� 6LOLFRQHVH� �JHUJR� LQYHQWDWR� QHOOD� 6LOLFRQ� 9DOOH\� GDL����� DPLFL� G
LQIDQ]LD�GL� %LOO�*DWHV��� LQGLIIHUHQWL� DG� XQD� SODWHD� FKH� KD� JLj�GLIILFROWj� FRQ� O
LWDOLDQR�� (YLGHQWHPHQWH�� O
LSRWHVL� FKH� TXDOFXQR� FDSLVFD�TXDOFRVD�� WHUURUL]]D� L� IRUPDWRUL�VXSHUWHFQRORJLFL�SHUFKp� ID� LQWUDYHGHUH�XQ�DSSUHQGLPHQWR� HPDQFLSDWRULR� GHO� GLVFHQWH�� H� GXQTXH� XQ� ULWRUQR� GHO�GRFHQWH�DG�XQ�LPSUREDELOH�ODYRUR�YHUR�&L�VRQR�L�IRUPDWRUL��ULIOHVVLYL���$G�XQD�UHFHQWH�GHPR�GL�XQ�QXRYR�SURGRWWR�GL�VLFXUR�VXFFHVVR��PHWj�SODWHD�GRUPLYD�GXUDQWH�OH�OXQJKH�SDXVH�UHWRULFKH�GHOOR�VSHDNHU�1RQ�PDQFDQR�L��IRUPDWRUL��VXSHUYHORFL��FRPH�YHGHWH��q�IDFLOLVVLPR��GLFRQR��'RSR� DYHUH� SDVVDWR�PHVL� D� LPSDUDUH� D� ORUR� YROWD� XQ� FHUWR� SURJUDPPD��FHUFDQR� GL� LQVHJQDUYHOR� LQ� XQD�PDWWLQDWD�� SHUz� DJJLXQJHQGRYL� DQFKH�� OD�VWRULD�GHOOH���YHUVLRQL�GHO�VRIWZDUH�LQ�RJJHWWR��OH�UDGLRVH�SURVSHWWLYH�GHOOD�FDVD� SURGXWWULFH�� HG� DOWUL� �� R� �� �SLFFROL� SURJUDPPLQL�� LQWHJUDWLYL� �VHQ]D� L�TXDOL�QLHQWH�IXQ]LRQD��QDWXUDOPHQWH��3UROLIHUDQR� RYXQTXH� L� IRUPDWRUL� �JHQHURVL��� OD� FXL� EDQGLHUD� q� OD� SDUROD�JUDWLV��R�PHJOLR��IUHH���,O�FRUVR�q�JUDWXLWR��VH�FRPSUDWH�LO�SURJUDPPD�GD��PLOLRQL�� ,O� SURJUDPPD� q� IUHH�� VH� FRPSUDWH� LO� PDQXDOH� G
LVWDOOD]LRQH� FKH�FRVWD� �� PLOLRQL�� 9L� GLDPR� JUDWLV� LO� VRIWZDUH�� LO� PDQXDOH� HG� DQFKH�O
DVVLVWHQ]D��3HU�DYHUH� LO� WXWWR�GRYHWH�VRODPHQWH��FRPSLODUH�XQ�IRUPXODULR�
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FKH� VHPEUD� XQ
DQDPQHVL� ± GDOO
LQIDQ]LD� DG� RJJL�� SDVVDQGR� SHU� RJQL�HSLVRGLR�LQWLPR�±��VFDULFDUH�GD�2WWDZD�XQR�]LSSDWR�GD�����0%�����RUH�GL�FRQQHVVLRQL� YDULH�� FKH� FDGRQR� H� ULFDGRQR��� OHJJHUH� LO� PDQXDOH� GL� ����SDJLQH� SHU� RUD� VFULWWR� LQ� XUGX� �LO� JHQLDOH� SURJUDPPDWRUH� HUD� LQGLDQR���PHWWHUH�LQ�FRQWR�DOPHQR���RUH�GL�ULSDUD]LRQL��LQWHJUD]LRQL��VLVWHPD]LRQL�GHO�9RVWUR�3&��'
DFFRUGR�VDUj�IDWLFRVR�PD�YL�IDFFLDPR�ULVSDUPLDUH�OH���������OLUH�GHO�FRVWR�GL�PHUFDWR��TXDOH�PHUFDWR"��GHO�VRIWZDUH�,O� IRUPDWRUH� LQIRUPDWLFR�VDUHEEH�GHILQLWR�GD�RJQL�SVLFRORJR�XQ� �PDQLDFR�GHSUHVVLYR��� SHUFKp� SDVVD� QHO� JLUR� GL� SRFKL� PLQXWL� GDO� �PD� q�IDFLOLVVLPR«�QRQ� F
q� SUREOHPD��� DO� �QRQ� F
q� QLHQWH� GD� IDUH«� ELVRJQD�D]]HUDUH�WXWWR�LO�ODYRUR�GHO�JLRUQR��LO�GLVFR�ULJLGR��H�IRUVH�OD�WXD�DJHQGD���/D�IUDVH� �TXHOOR� FKH� FKLHGL� QRQ� VL� SXz� IDUH«�� YLHQH� VHPSUH� GHWWD� GRSR� LO�YHUVDPHQWR�GL�XQ�DQWLFLSR�R�XQD�FDSDUUD��SULPD�GHO�YHUVDPHQWR�� OD�IUDVH�WLSLFD�q��QRQ�F
q�QLHQWH�FKH�QRQ�IDFFLDPR�SHU�L�QRVWUL�FOLHQWL��,QILQH��FL�VRQR�TXHOOL�FKH�WL�IDQQR�XQ�VLWR�GL�PLOOH�SDJLQH�H�WL�LQVHJQDQR�DG�XVDUH�/LQX[��QRQ�FKLHGHWHPL�FRV
q��PD�RJQL�IRUPDWRUH�OR�FLWD��SHU���������OLUH��SRL�TXDQGR�JOL�FKLHGL��FRPH�FDPELDUH�LO�FRORUH�GL�XQD�FHOOD��WL�FKLHGRQR�XQD� ULXQLRQH� SUHOLPLQDUH� SHU� �GLVFXWHUH� IUD� OH� ULVSHWWLYH� pTXLSH� L� VXRL�SUREOHPL�GL�ULSURJHWWD]LRQH��,QVRPPD�� FRVD� WUDVIRUPD� XQ� SHVVLPR� FRPXQLFDWRUH�� XQ� PRGHVWR�RSHUDWRUH� LQIRUPDWLFR�H�XQ�FRQIXVR�RSHUDWRUH�FRPPHUFLDOH�� LQ��IRUPDWRUH�QHOO
DUHD� GHOO
,7�"� $O� FRQIURQWR� GL� TXHVWL� UDPSDQWL� IRUPDWRUL� GHOOD� QHZ�HFRQRP\�L�YHFFKL�GRFHQWL�GL�VFXROD���LPSUHSDUDWL��D�LQVHJQDUH��VHPEUDQR�SR]]L�GL�FRPSHWHQ]D�
���� /$�)250$=,21(��,1��*58332$OEHUWR�5DYLROD
,O� JUXSSR�q� LO�SL�� IRUPLGDELOH�VWUXPHQWR�SHU� LO�FDPELDPHQWR�GL�Vp��1RQ�FL�GLOXQJKLDPR� VXO� �SHUFKp�� WHRULFR� GL� WDOH� DIIHUPD]LRQH�� &L� OLPLWLDPR� D�VRVWHQHUH� WDOH� FRQYLQ]LRQH� DWWUDYHUVR� LO� IDWWR� FKH� LO� JUXSSR� VLD� LQYRFDWR��GLIIXVR�� SUDWLFDWR�� LQ� PROWL� FRQWHVWL�� VLD� GL� YLWD� TXRWLGLDQD�� FKH� GL� VWXGLR��LVWUX]LRQH��IRUPD]LRQH��&RPH�XQD�EHOOD�GHFRUD]LRQH�DO�VRIILWWR�R�FRPH�XQ�ILRUH�DOO
RFFKLHOOR��OH�RUJDQL]]D]LRQL�VRFLDOL�H�QRQ�QH�IDQQR�XQ�XVR�VPRGDWR�H� TXDVL� VHPSUH� LQFRQVDSHYROH�� 6FXROH� H� 8QLYHUVLWj�� $6/� H� LPSUHVH��DVVRFLD]LRQL�H�FRPXQLWj��FRORQLH�H�YLOODJJL�WXULVWLFL��SDUURFFKLH�H�VFXROH�GL�SDUWLWR�� GLFKLDUDQR� ± H� QHL� IDWWL� KDQQR� HVSRQHQ]LDOPHQWH� VYLOXSSDWR� ±O
XWLOL]]R�GHO�JUXSSR�FRPH�VWUXPHQWR�GL�UHDOL]]D]LRQH�GHOOH�SURSULH�DWWLYLWj�H�GL� SHUVHJXLPHQWR� GHL� SURSUL� ILQL� �LVWLWX]LRQDOL��� 3HUILQR� QHOOH� DVVLVH�FRQGRPLQLDOL�� QHL� FRQYHJQL� VFLHQWLILFL�� QHOOH� FRQYHQWLRQ� SURIHVVLRQDOL��VHPSUH�R�TXDVL��DOOD�UHOD]LRQH�GHOO
HVSHUWR�VHJXH�XQ��ODYRUR�GL�JUXSSR��SHU�DSSURIRQGLUH�� GLEDWWHUH�� FRQIURQWDUH�� HODERUDUH� GRPDQGH�� ULIOHVVLRQL��VWUDWHJLH�



��
3HFFDWR�FKH�LO�JUXSSR�SHU�HVVHUH�WDOH�H�SHUFKp�IXQ]LRQL�KD�ELVRJQR�FKH�OH�SHUVRQH�SURYLQR�OHJDPL�GL�DSSDUWHQHQ]D��YLYDQR�VHQWLPHQWL�GL�UHFLSURFLWj��GLFKLDULQR�RELHWWLYL�FRPXQL�,Q�WXWWL� L�FRQWHVWL� LQGLFDWL�q�VHPSUH�SUHVHQWH�XQD�GL�TXHVWH�FDUDWWHULVWLFKH��0D�QRQ�EDVWD��,O�JUXSSR�YLHQH�XWLOL]]DWR�D�SULRUL��XQD�VRUWD�GL�JULPDOGHOOR��LO�FXL� XWLOL]]R� q� DOOD� SRUWDWD� GL� FKLXQTXH� OR� YRJOLD�� D� SUHVFLQGHUH�GDOO
LQWHQ]LRQH�H�GDL�ULVXOWDWL�FKH�LQWHQGH�RWWHQHUH�)DU�GLVFXWHUH�GHL� SURSUL� SUREOHPL�XQD�GHFLQD�GL�H[� WRVVLFRGLSHQGHQWL�� IDU�IDUH�DG�XQ�JUXSSR�GL�VFRODUL�XQD�ULFHUFD�VXO�IXWXUR��IDU�ULIOHWWHUH�VXOOD�YLWD�GL�&ULVWR� DOFXQL� EDPELQL�� SRVVRQR�GLYHQWDUH�PRGL� GL� XWLOL]]DUH� LO� JUXSSR�SHU�O
DSSUHQGLPHQWR� H� FDPELDPHQWR� GHOOH� SHUVRQH� VROR� D� FRQGL]LRQL� EHQ�SUHFLVH�� $OWULPHQWL� VLDPR� LQ� SUHVHQ]D� GL� XQ� �LQVLHPH�� FKH� QRQ� q�SURWDJRQLVWD�GHO� ILOP��FKH� UDSSUHVHQWD�SRFR�SL��GHOOD�VFHQRJUDILD�PHVVD�VXOOR� VIRQGR� GHOOD� WUDPD� H� GHJOL� DWWRUL� SULQFLSDOL� FKH� VRQR� O
RSHUDWRUH��O
LQVHJQDQWH��LO�FDWHFKLVWD��5DGXQDUH�������SHUVRQH�QRQ�VLJQLILFD�FRVWLWXLUH�XQ�JUXSSR�GL�DSSUHQGLPHQWR��EHQVu�VRVWLWXLUH��PLVWLILFDQGROR��TXHOOR�FKH�VL�IDUHEEH� LQ� XQ
DVVHPEOHD� R� LQ� XQ� FROORTXLR�� &LRq� IDU� IDUH� XQ� ODYRUR� ,1�JUXSSR��GRYH�LO�IRFXV�QRQ�VRQR�LO�SHUFRUVR�H�LO�SURGRWWR�GHO�JUXSSR��EHQVu�OD�ULVSRVWD�H�OD�FRQJUXHQ]D�DO�FRPSLWR�DVVHJQDWR�GD�FKL�GHWLHQH�LO�UXROR�GL�GRFHQWH�8Q� JUXSSR� SHU� HVVHUH� WDOH�� SHUFKp� IXQ]LRQL�� VLD� SURPRWRUH�� VWLPRODWRUH��VSHFFKLR� GHOO
DSSUHQGLPHQWR� LQGLYLGXDOH� KD� ELVRJQR� GL� WHPSL�� UXROL��GLVSRVLWLYL SHFXOLDUL�8Q�LQVLHPH�GL�SHUVRQH�KD�ELVRJQR�GL�XQ�WHPSR�SHU�FRVWLWXLUVL�LQ�XQ�JUXSSR��GL� TXDOFXQR� FKH� QH� IDFLOLWL� OD� FRVWLWX]LRQH� H� JLRFKL� LO� UXROR GL� HQ]LPD� GHO�SHUFRUVR�QHO�WHPSR�GDWR�H�FKH�VDSSLD�IDUOR�DWWUDYHUVR�GLVSRVLWLYL�DGHJXDWL�DOO
RELHWWLYR��SHU�O
DSSXQWR�GL��IDUH�JUXSSR���)HQRPHQL�� VWUXWWXUH�� GLQDPLFKH� QRQ� VRQR� OHJJLELOL� H� LQWHUSUHWDELOL�LPPHGLDWDPHQWH� GDOO
DPPLQLVWUDWRUH� GL� FRQGRPLQLR�� GDO� GRFHQWH�XQLYHUVLWDULR�� GDOO
HVSHUWR� GL� PDUNHWLQJ�� GDOO
RSHUDWRUH� GL� FRPXQLWj�� (� LQ�TXHVWR�VHQVR�H�LQ�TXHVWR�DPELWR�VL�JLRFD�OD�SURIHVVLRQDOLWj�GHO�)RUPDWRUH�FRQ�OD�)�PDLXVFROD��3XUWURSSR�SHUz�GUDPPDWLFD�q�OD�VLWXD]LRQH�TXDQGR�VL�SDUOD� GHOO
XWLOL]]R� GHO� JUXSSR� QHOOD� IRUPD]LRQH� GHL� IRUPDWRUL�� /H� VFXROH�� L�FRUVL�� L� SHUFRUVL� FKH� VL� VRQR� LGHDWL� H� UHDOL]]DWL� LQ� TXHVWL� DQQL� H� VL� VWDQQR�SURSRQHQGR� LQ� TXHVWL� JLRUQL�� SHQVDQR� LO� JUXSSR� FRPH� VWUXPHQWR� GL�DSSUHQGLPHQWR� H� FRQWHPSRUDQHDPHQWH� FRPH� DSSUHQGLPHQWR� GD� IDU�DFTXLVLUH� DL� SDUWHFLSDQWL�� 0D� OD� UHDOWj� GL� DWWLYLWj� G
DXOD� q EHQ� DOWUD��&RQRVFHUH� OH�GLQDPLFKH�q�XQ� FRQWR�� VDSHUOH� WUDWWDUH�H� LQWHUYHQLUH�SHU� OD�ORUR� PRGLILFD]LRQH� q� XQ� DOWUR�� HVVHUH� FRQVDSHYROL� GHOOH� SURSULH� UHD]LRQL�HPRWLYH�GL�IURQWH�DL�IHQRPHQL�JUXSSDOL�q�XQ�DOWUR�DQFRUD��%HQ�FKH�YDGD��OH�VFXROH�GL�IRUPD]LRQH�IRUPDWRUL�VL�IHUPDQR�DL�SULPL�GXH�DSSUHQGLPHQWL��XQD�EXRQD�WHRULD�H�TXDOFKH�WHFQLFD��3RFKLVVLPH�VFXROH��VL�FRQWDQR�VXOOH�GLWD�GL�XQD� PDQR��� H� QHVVXQ� FRUVR� PHWWRQR� QHL� SURSUL� �LQVHJQDPHQWL�IRQGDPHQWDOL�� DWWLYLWj� GHGLFDWH� H� ILQDOL]]DWH� DIILQFKp� LO� IXWXUR� IRUPDWRUH�LPSDUL� D� JHVWLUH� OD� SURSULD� HPRWLYLWj�� DG� HVVHUH� FRQVDSHYROH� GHO� SURSULR�
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FRQWURWUDQVIHUW��DG�LQGLYLGXDUH�LO�SURSULR�VWLOH�GL�FRQGX]LRQH�H�VLD�LQ�JUDGR�GL�ULIOHWWHUFL�VRSUD�'XQTXH�� DQFKH� FKL�� D� GLIIHUHQ]D�GHO� FDWHFKLVWD� RSSXUH� GHO� SUHVLGHQWH� GL�XQD�FRRSHUDWLYD��GRYUHEEH�DYHUH�QHO�EDJDJOLR�JHQHWLFR�GHOOD�SURIHVVLRQH�DELOLWj�SHUVRQDOL�GL��VDSHU�VWDUH��ODYRUDUH��FRQGXUUH�JUXSSL���RJJL�q�SRFR�SL��GL�XQ�FRQRVFLWRUH�GL�/HZLQ�R�%LRQ��PD�XQ�LJQRUDQWH�GL�VH�VWHVVR��$�IURQWH�GL�FLz�OR�VWUXPHQWR��JUXSSR��YLYH�H�SURVSHUD��QRQRVWDQWH�WXWWR��YHOHJJLDQGR�YHUVR� OD� VXD�GHULYD�� LQVHQVDWD� H� LQXWLOH�� LQ� ULXQLRQL� FRQGRPLQLDOL� H� LQ� WDON�VKRZ�WHOHYLVLYL�
�����,�1829,�)250$725,�(�/(�/252�&203(7(1=(*XLGR�&RQWHVVD
3UHPHVVD2JJL� VWDQQR� SUHYDOHQGR� WUH� WLSL� GL� IRUPDWRUL�� LO� FRRUGLQDWRUH�� LO� VHJUHWDULR�GLGDWWLFR� H� O¶RUDWRUH�� ,O� FRRUGLQDWRUH� FRPSLOD� IRUPXODUL� H� UHQGLFRQWL�� H�VFHJOLH�LO�VHJUHWDULR�H�JOL�RUDWRUL��,O�VHJUHWDULR�GLGDWWLFR�HVHJXH�JOL�RUGLQL�GHO�FRRUGLQDWRUH�H�TXDOFKH�YROWD�VL�DYYHQWXUD�QHOOD�VRPPLQLVWUD]LRQH�GL�PRGXOL�R� VWDPSDWL�� /¶RUDWRUH� SDUOD�� 1HVVXQR� GHL� WUH� QHFHVVLWD� GL� FRQRVFHQ]H� R�FRPSHWHQ]H� UHODWLYH� DOOD� IRUPD]LRQH�� PD� GHYH� FRPXQTXH� DYHUH� DOFXQH�FRPSHWHQ]H�
������ &203(7(1=(�'(/�&225',1$725(
x $YHUH�EXRQL�UDSSRUWL�FRQ�O¶DPPLQLVWUD]LRQH�HURJDWULFH�GHL�IRQGL,O�FRRUGLQDWRUH�q�LO�SURSULHWDULR�GHOO¶HQWH�IRUPDWRUH�R�XQ�RSHUDWRUH�GL�ILGXFLD�GHOOR� VWHVVR�� ,Q� VRVWDQ]D� VL� WUDWWD� GL� XQ� PDQDJHU� FKH� SXz� DQFKH� QRQ�VDSHUH�DOFXQFKp�GHOOD� IRUPD]LRQH�GHJOL�DGXOWL��/D�FRVD�SL�� LPSRUWDQWH�GL�TXHVWD� ILJXUD� q� FKH� DEELD� HQWUDWXUH� SUHVVR� O¶(QWH� HURJDWRUH� GHL�ILQDQ]LDPHQWL�� LQ� JHQHUH� OD� 5HJLRQH� �PD� LO� GLVFRUVR� YDOH� DQFKH� SHU�&RPXQL��3URYLQFH�H�$6/���1HOOH�VLWXD]LRQL�SULYDWH��GRYH�O¶HQWH�HURJDWRUH�q�O¶LPSUHVD�R� O¶DVVRFLD]LRQH�GL�FDWHJRULD�� LO�FRRUGLQDWRUH�GHYH�HVVHUH�PROWR�YLFLQR�DO�GLULJHQWH�FKH�RWWLHQH�GDOO¶HQWH�OR�VWDQ]LDPHQWR�GHL�IRQGL��/D�JUDQ�SDUWH�GHOOH�RUJDQL]]D]LRQL�SULYDWH�RJJL�HIIHWWXD�XQD�IRUPD]LRQH�ILQDQ]LDWD��H�TXLQGL�VL�ULFDGH�QHOOD�IDWWLVSHFLH�SUHFHGHQWH��&RPH�ID�LO�FRRUGLQDWRUH�DG�DYHUH�EXRQL� UDSSRUWL� FRQ� OD�5HJLRQH"�/D�FRVD�FKH�DLXWD�GL�SL��q�HVVHUH�QHOO¶HQWRXUDJH�GHOO¶DVVHVVRUH�R�GHO�SDUWLWR�FKH�OR�FRQWUROOD��6L�VD�GL�IRUWXQH�DFFXPXODWH� GD� DPDQWL�� DPLFL� H� SDUHQWL� GL� $VVHVVRUL� UHJLRQDOL� DOOD�)RUPD]LRQH� 3URIHVVLRQDOH�� /D� IUHTXHQWD]LRQH� GL� FRQYHJQL�� JLRUQDWH� GL�VWXGLR�� VHPLQDUL� DLXWD�� PD� VROR� VH� TXHVWH� RFFDVLRQL� FRQVHQWRQR� GL�DYYLFLQDUH� H� UHQGHUVL� YLVLELOL� DOO¶$VVHVVRUH� LQ� TXHVWLRQH�� (VVHQ]LDOH� LQ�TXHVWR� UDSSRUWR� q� FKH� O¶$VVHVVRUH� DEELD� O¶LPSUHVVLRQH� FKH� OD� VXD�PDJQDQLPLWj� VDUj� ULFRPSHQVDWD�� QRQ� QHFHVVDULDPHQWH� FRQ� WDQJHQWL��RUPDL� GHPRGp��� PD� FRQ� IDYRUL�� DVVXQ]LRQL� FOLHQWHODUL�� LSRWHWLFL� VRVWHJQL�
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HOHWWRUDOL��(VVHQ]LDOH�DQFKH�FKH� O¶$VVHVVRUH� LQ�TXHVWLRQH�QRQ�GHEED�PDL�DIIURQWDUH�TXDOFKH�SUREOHPD�R�GLIILFROWj�FDXVDWL�GDO�EHQHILFLDWR�$G�XQ� OLYHOOR�PLQRUH�� LO�FRRUGLQDWRUH�GHYH�DVVROXWDPHQWH�HVVHUH� LQ�EXRQL�UDSSRUWL�FRQ�³DOWL´�IXQ]LRQDUL�UHJLRQDOL��SHU���PRWLYL�,O� SULPR�q�HVVHUH� LQIRUPDWL� WHPSHVWLYDPHQWH�H�PDJDUL� LQ�YLD�HVFOXVLYD�GL�FLUFRODUL��SURYYHGLPHQWL��OHJJLQH��SURFHGXUH��DSSDOWL�FKH�SRVVDQR�IDFLOLWDUH�O¶DFTXLVL]LRQH�GL� IRQGL��1RQ�VRQR� UDUL� L� FDVL� GL� DQQXQFL� HPDQDWL� WUH�JLRUQL�SULPD� GHOOD� VFDGHQ]D�� FRQRVFHUQH� L� GHWWDJOL� LQ� DQWLFLSR� VLJQLILFD� SRWHUQH�JRGHUH� LQ� YLD� HVFOXVLYD�� /¶LQIRUPD]LRQH� q� DQFKH� GHFLVLYD� SHU� FRQRVFHUH�TXDOL� VHWWRUL� VRQR�PHQR� FRSHUWL� GD� FRQFRUUHQ]D�� TXDOL� KDQQR�SL�� IRQGL� D�GLVSRVL]LRQH�� TXDOL� VRQR� SL�� IDFLOPHQWH� HURJDELOL� DO� FRRUGLQDWRUH� LQ�TXHVWLRQH�,O� VHFRQGR� q� LO� JRGLPHQWR� GL� SULYLOHJL� FLUFD� OH� PRGDOLWj� GL� SUHVHQWD]LRQH�GHOOD�GRPDQGD�R�GHO�SURJHWWR��,�FRRUGLQDWRUL�QRQ�DIILOLDWL�GHYRQR�ULVSHWWDUH�VFDGHQ]H�H�IRUPH�DOOD�OHWWHUD��XQ¶RUD�GL�ULWDUGR�QHOOD�FRQVHJQD��R�XQD�IUDVH�PDO� VFULWWD� QHO� SURJHWWR�� R� XQ� DOOHJDWR�PDQFDQWH� VRQR�PRWLYL� OHJDOPHQWH�YDOLGL�SHU�O¶HOLPLQD]LRQH�VHQ]D�DSSHOOR��4XHVWR�QRQ�YDOH�SHU�JOL�³DPLFL´��FKH�VH�FRQVHJQDQR�LQ�ULWDUGR�SRVVRQR�FKLHGHUH�GL�HVVHUH�LQFOXVL�XJXDOPHQWH��VH�SUHVHQWDQR�SURJHWWL�FRQ�HUURUL�R�FDUHQ]H�VRQR�DLXWDWL�D�FRUUHJJHUOL��1RQ�VRQR�UDUL�L�FDVL�GL�$PPLQLVWUD]LRQL�FKH��VH�DOOD�VFDGHQ]D�GL�XQ�EDQGR QRQ�ULFHYRQR�L�SURJHWWL�GHJOL�DPLFL��VSRVWDQR�L�WHUPLQL�,O� WHU]R� q� HVVHUH� IDYRULWL� QHOOD� YDOXWD]LRQH� GHOOH� SURSRVWH�� 0DOJUDGR� VXO�SLDQR� IRUPDOH� EDQGL� H� FRQFRUVL� VLDQR� OHJDOL�� DO� ORUR� LQWHUQR� YL� VRQR�QXPHURVL� VSD]L� FKH� FRQVHQWRQR� O¶DWWULEX]LRQH� GLVFUH]LRQDOH� DOO¶XQR� R�DOO¶DOWUR�ULFKLHGHQWH��/H�&RPPLVVLRQL�GL�YDOXWD]LRQH�VRQR�SHUORSL��VHJUHWH��FRPSRVWH� GD� XRPLQL� GL� ILGXFLD� GHOO¶$VVHVVRUH� H� GHO� IXQ]LRQDULR�� HG�RSHUDQR� VX� FULWHUL�PDL� WUDVSDUHQWL�� 6FRUUHUH� OH� OLVWH� GHJOL� DVVHJQDWDUL� GHL�ILQDQ]LDPHQWL� FRQVHQWH� IDFLOPHQWH� GL� LQGXUUH� L� FULWHUL� GL� VSDUWL]LRQH�³DPLFDOH´�DGRWWDWL�,O�TXDUWR� DQFK¶HVVR�GHFLVLYR��FRQFHUQH�OD�UHQGLFRQWD]LRQH��3HU�UHQGHUH�XQ�SURJHWWR� PROWR� UHPXQHUDWLYR� EDVWD� QRQ� RVVHUYDUH� WXWWH� OH� FODXVROH�ULFKLHVWH� GDO� EDQGR� H� JRGHUH� GHOO¶DVVHQ]D� GL� FRQWUROOL� GD� SDUWH�GHOO¶HURJDWRUH��,O�EDQGR�ULFKLHGH�XQD�VHGH�³D�QRUPD´"�%DVWD�GLFKLDUDUH�FKH�FH� O¶DEELDPR� R� FKH� VWLDPR� DOOR� VWDGLR� DYDQ]DWR� GHL� ODYRUL� GL� PHVVD� D�QRUPD�� ,O� SURJHWWR� SUHYHGH� GRFHQWL� GL� IDVFLD�$"�%DVWD�PHWWHUH� GHL� QRPL�LOOXVWUL�H�FRPSLDFHQWL�H�SRL�VRVWLWXLUOL�LQ�FRQFUHWR�FRQ�RSHUDWRUL�GL�IDVFLD�%�R�&�� /¶LPSRUWDQWH� q� DYHUH� OD� FHUWH]]D� FKH� QHVVXQR� HIIHWWXL� FRQWUROOL� ILQDOL��'RYH�WURYDUH�DOWL�IXQ]LRQDUL�H�FRPH�UHQGHUVHOL�DPLFL"�3L��R�PHQR�FRPH�QHO�FDVR�GHJOL�$VVHVVRUL�H�FRQ�OH�VWHVVH�FRQWURSDUWLWH�
x 6DSHU� FRPSLODUH� DGHJXDWDPHQWH� L� IRUPXODUL� GL� SUHVHQWD]LRQH�GHL�SURJHWWL/D� IUDVH� YD� SUHVD� DOOD� OHWWHUD�� &RPSLODUH� L� IRUPXODUL� q� XQ�PHVWLHUH� D� Vp�VWDQWH� FKH� QRQ� KD� QLHQWH� D� FKH� YHGHUH� FRQ� OD� IRUPD]LRQH�� 6H� SHU�IRUPD]LRQH� LQWHQGLDPR� XQD� TXDOVLDVL� DWWLYLWj� GL� DFTXLVL]LRQH� GL�
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FRQRVFHQ]H��FDSDFLWj�H�FRPSHWHQ]H��TXHOOD�FKH�YLHQH�IDWWD�RJJL�q�WXWW¶DOWUD�FRVD��/¶DWWLYLWj�RJJL�FKLDPDWD�IRUPD]LRQH�q�ILQDOL]]DWD�D�� 'LIIRQGHUH�XQ�JHQHULFR�FRQVHQVR�SROLWLFR�DOO¶$PPLQLVWUD]LRQH�LQ�FDULFD� $OLPHQWDUH�XQD�SOHWRUD�GL�SRVL]LRQL�EXURFUDWLFKH�GL�VHWWRUH� 0DQWHQHUH�LQ�YLWD�H�VYLOXSSDUH�HQWL�GL�IRUPD]LRQH� )RUQLUH�ILQDQ]LDPHQWL�D�JLRYDQL�RSHUDWRUL�GHOOD�IRUPD]LRQH� )RUQLUH� ILQDQ]LDPHQWL� DG� RSHUDWRUL� OLPLWURIL�� DPPLQLVWUDWLYL�� FRQVXOHQWL��SURFDFFLDWRUL��SURGXWWRUL�GL�VWUXPHQWL�LQIRUPDWLFL�H�G¶XIILFLR� )RUQLUH� XQ� JHQHULFR� DORQH� GL� LQQRYD]LRQH� DOO¶HQWH� IRUQLWRUH� GL�IRUPD]LRQH� (URJDUH�IRQGL�D�LPSUHVH�R�RUJDQL]]D]LRQL�GL�FDWHJRULD� (URJDUH�XQD�VSHFLH�VDODULR�VRFLDOH�D�JLRYDQL�GLVRFFXSDWL� 6WHQGHUH�VX�WXWWD�O¶RSHUD]LRQH�XQ¶LPPDJLQH�GL�OHJDOLWj�H�LQQRYDWLYLWj�&KH�L�SDUWHFLSDQWL�DSSUHQGDQR�DOFXQFKp��H�FKH�TXHVWR�VHUYD D�TXDOFRVD�GL�SL��FKH�XQ�JHQHULFR�LQQDO]DPHQWR�FXOWXUDOH��q�O¶XOWLPD�SUHRFFXSD]LRQH�GHO�QRVWUR�VLVWHPD�IRUPDWLYR��4XDVL�XQ�ULVXOWDWR�DFFHVVRULR�H�RS]LRQDOH��%DVWD�GLUH�FKH�IUD�OD�FRVLGGHWWD�³DQDOLVL�GHL�ELVRJQL´��XQ�PLWR���H�O¶HURJD]LRQH�GHO�SDFFKHWWR� IRUPDWLYR� SDVVDQR� GD� XQR� D� GXH� DQQL�� WDOFKp� XQ� SURJHWWR�SHQVDWR�SHU�DOFXQL�SDUWHFLSDQWL�YLHQH�SRL�UHDOL]]DWR�FRQ�WXWW¶DOWUL��%DVWD�GLUH�FKH�OH�HVLJHQ]H�GL�PHWRGR�H�VHWWLQJ�VRQR�GHO�WXWWR�LJQRWH�DJOL�HQWL�HURJDWRUL�GHL� ILQDQ]LDPHQWL�� WDQWR� GD� QRQ� HVVHUH� QHSSXUH� LQVHULWH� IUD� L� SXQWL� GHL�IRUPXODUL��$O�SXQWR�FKH�VSHVVR�VL�UHJLVWUDQR�RUDUL�G¶DXOD�GDOOH���GL�PDWWLQD�DOOH����VHQ]D�LQWHUUX]LRQL��R�DG�DJRVWR�H�D�1DWDOH��SHU�ULVSHWWDUH�LO�PRQWH�RUH�� 2SSXUH� FLFOL� GL� FRQIHUHQ]H� ODGGRYH� O¶RELHWWLYR� GLFKLDUDWR� q�DGGHVWUDWLYR��2SSXUH�DQFRUD�DXOH�FRQ����SDUWHFLSDQWL�� ODGGRYH�q�SUHYLVWR�XQ�³ODYRUR�GL�JUXSSR´�DWWLYR��%DVWD�LQILQH�GLUH�FKH�QRQ�HVLVWH�DOFXQ�VLVWHPD�GL� FRQWUROOR� GHOOD� TXDOLWj� GHL� IRUPDWRUL�� OD� FXL� VHOH]LRQH� H� DVVHJQD]LRQH�VRQR�PHUDPHQWH�FOLHQWHODUL��6HUYH�XQD�YLVLWD�GL�VWXGLR"�1RQ�VL�SXz�IDUH�VH�GXH�DQQL�SULPD�QRQ�q�VWDWD�LQVHULWD�QHO�EXGJHW��1RQ�VHUYH�SL��DOFXQD�YLVLWD�GL�VWXGLR"�6L�GHYH�IDUOD�XJXDOPHQWH�SHUFKp�q�SUHYLVWD�GDO�SURJHWWR��(�FRVu�YLD� LQ� XQD� FDVLVWLFD� LQILQLWD� GL� HUURUL�� LQFRQJUXLWj�� FRQWUDGGL]LRQL� ULVSHWWR�DOO¶RELHWWLYR� GHOO¶DSSUHQGLPHQWR�� PD� FKH� GLYHQWDQR� VWUDWHJLH� VH� VL�FRQFHSLVFRQR�FRPH�YHUL�RELHWWLYL�GHOOD�IRUPD]LRQH�TXHOOL�VRSUD�ULSRUWDWL�
x &RQRVFHUH� L� WUXFFKL� SHU� UHQGLFRQWL� OHJDOL� FKH� FRQVHQWDQR� LO�PDVVLPR�SURILWWR4XL� VL� FROORFD� OD� FRPSHWHQ]D� FHQWUDOH� GHO� IRUPDWRUH�FRRUGLQDWRUH�� /D�6HFRQGD�5HSXEEOLFD� KD� VXSHUDWR� LO� SULPLWLYLVPR�GHOOD�3ULPD�� FKH� IDFHYD�GHJOL�DSSDOWL�WUXFFDWL��GHOOD�WDQJHQWH�H�GHO�FOLHQWHOLVPR��FLRq�GHOOD�LOOHJDOLWj��XQ� VLVWHPD� JLXVWLILFDWR� GDL� ³FRVWL� GHOOD� GHPRFUD]LD´�� 2JJL� LO� YRWR GL�VFDPELR�� OD� ³GD]LRQH´�H� LO�QHSRWLVPR�VRQR�DQFKH�SL��GLIIXVL�GL� LHUL��PD�VL�SUHVHQWDQR�VRWWR�IRUPH�OHJDOL��4XHOOR�FKH�SULPD�HUD�ELHFR�³FULPLQH´�RJJL�q�UDIILQDWR� FDYLOOR� IRUPDOH�� VRILVWLFDWR� SHUFRUVR� EXURFUDWLFR�� JLRFROHULD�FRQWDELOH�OHJDOH��1RQ�FKH�VLDQR�VFRPSDUVL�GHO�WXWWR�L�IHQRPHQL�GL�LOOHJDOLWj��IRQGDWL�VXOOD�VRVWDQ]LDOH�LQDYYLFLQDELOLWj�GHOOD�PDJLVWUDWXUD��SURYDWH�D�IDUH�XQ�ULFRUVR�DO�7$5�SHU�XQ�DSSDOWR�WUXFFDWR����/D�PDJJLRU�SDUWH�GL�TXHOOR�FKH�
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SULPD�HUD� LOOHJDOH�q�RJJL�GLYHQXWR� OHJDOH�JUD]LH�DG�XQD�QRUPDWLYD�EDVDWD�VXOOD� IRUPD�H�GHO� WXWWR� LQGLIIHUHQWH�DOOD�VRVWDQ]D�� ,�JLRFKL�GL�SUHVWLJLR�SHU�UHQGLFRQWL� IRUPDOPHQWH� OHJDOL��PD� VRVWDQ]LDOPHQWH� WUXFFDWL� VRQR� LQILQLWL� ±TXL�QH�FLWLDPR�VROR�DOFXQL�±��VRQR�ULDVVXPLELOL�LQ�TXDWWUR�FDWHJRULH�
� ,�SDUWHFLSDQWL�4XDQGR� L� SDUWHFLSDQWL� QRQ� VL� WURYDQR�� q� SRVVLELOH� XWLOL]]DUH� JOL� VWHVVL�QRPLQDWLYL�SHU�GXH�FRUVL�SDUDOOHOL��2SSXUH�VL�SRVVRQR�DXPHQWDUH�OH�GLDULH�SHU�DWWUDUUH� L� UHQLWHQWL��1HL�FRUVL�D]LHQGDOL��VL�SXz�ILQJHUH�FKH� ODYRUDWRUL� LQ�VHUYL]LR�VWLDQR�SDUWHFLSDQGR�DO�FRUVR��6H�L�SDUWHFLSDQWL�DUULYDQR�LQ�ULWDUGR��HVFRQR�LQ�DQWLFLSR�R�VRQR�DGGLULWWXUD�DVVHQWL��EDVWD�FKLXGHUH�XQ�RFFKLR�H�IDU�ILUPDUH�L�UHJLVWUL�LQ�PRGR�UHJRODUH��6H�O¶LQL]LDWLYD�SUHYHGH�[�SDUWHFLSDQWL�FKH�LO�FRRUGLQDWRUH�QRQ�WURYD��EDVWD�LVFULYHUH�G¶XIILFLR�DPLFL�H�SDUHQWL��7XWWL�TXHVWL�JLRFKL�GL�SUHVWLJLR�VL�IRQGDQR�VXOOD�FHUWH]]D�FKH�QHVVXQ�FRQWUROOR�VXO�FDPSR� YLHQH�PDL� IDWWR�� 6H� XQ� FRQWUROOR� YLHQH� IDWWR� VL� VD� SULPD� H� VL� SXz�DOOHVWLUH� XQ� WHDWULQR�� VH� LO� WHDWULQR� QRQ� ULHVFH�� VL� WURYD� OD� VFXVD� GL�XQ¶HSLGHPLD� LPSURYYLVD�� XQD� YLVLWD� DOO¶HVWHUQR� QRQ� SURJUDPPDWD�� OR�VFLRSHUR�GL�TXDOFKH�FDWHJRULD��VH�OH�VFXVH�QRQ�KDQQR�HIIHWWR��F¶q�VHPSUH�LO�ULFRUVR�DO�VXSHULRUH�GHO�FRQWUROORUH��FKH�SXz�FRQVLGHUDUH�LO�UDSSRUWR�FRPH�WUDVFXUDELOH�
� ,O�WHUULWRULR2JQL�LQL]LDWLYD IRUPDWLYD�ULFKLHGH�SHU�VROLWR�DOO¶HQWH�IRUPDWRUH�XQD�VHULH�GL�FRQQHVVLRQL� FRO� WHUULWRULR�� FKH� SUHQGRQR� OD� IRUPD� GL� OHWWHUH� GL� LQWHQWL��SURPHVVH��ULFKLHVWH��8Q�EXRQ�FRRUGLQDWRUH�q�DO�FHQWUR�GL�XQD�UHWH�GL�(QWL�/RFDOL�� SLFFROH� LPSUHVH�� RUJDQL]]D]LRQL� LQ� JUDGR� GL� IRUQLUH�VSRQVRUL]]D]LRQL�� VWDJHV�� LSRWHWLFKH� DVVXQ]LRQL� SRVW�FRUVXDOL�� /H� TXDOL�IRUQLVFRQR� XQD� TXDQWLWj� GL� OHWWHUH� IRUPDOL�� L� FXL� LPSHJQL� VRQR� GHO� WXWWR�DOHDWRUL��6L�SXz�SURPHWWHUH�XQ�FR�ILQDQ]LDPHQWR��GDQGR�SRL�TXHVWD�IRUPD�DO�SDJDPHQWR�GL�VHUYL]L�HIIHWWLYDPHQWH�SUHVWDWL�GDOO¶HQWH�IRUPDWRUH�DOO¶HQWH�FR�ILQDQ]LDWRUH�� &L� VL� SXz� LPSHJQDUH� D� IRUQLUH� XQR� VWDJH� H� SRL� QRQ�UHDOL]]DUOR�� RSSXUH� UHDOL]]DUOR� LQ� XQD� IRUPD� GL� ODYRUR� QRQ� UHWULEXLWR�� /D�GLFKLDUD]LRQH�PHQR�LPSHJQDWLYD�q�TXHOOD�GL�XQD�GLVSRQLELOLWj�DG DVVXPHUH�L� SDUWHFLSDQWL� DOOD� ILQH� GHOO¶LWHU� IRUPDWLYR�� 3RLFKp� GDOOD� OHWWHUD� GL� LPSHJQR�DOOD� ILQH�GHO� FRUVR�QRQ�SDVVD�PDL�PHQR�GL�XQ�DQQR� �D�YROWH�VRQR�GXH�R�WUH���DPPHVVR�FKH�TXDOFXQR�YROHVVH�FRQWUROODUH��q�IDFLOH�DIIHUPDUH�FKH�OH�FRQGL]LRQL�GHO�PHUFDWR�VRQR�PXWDWH�
� *OL�RSHUDWRUL4XL� LO� WUXFFR� GL� SDJDUH� JOL� RSHUDWRUL� PHQR� GL� TXDQWR� VL� GLFKLDUD� q�LPSRVVLELOH�R�PROWR�ULVFKLRVR��$OORUD�VL�ULFRUUH�DOO¶DFFRUGR�FRQ�O¶RSHUDWRUH�GL�SDJDUJOL� OD�UHPXQHUD]LRQH�XIILFLDOH�SHU�XQ�FRUVR��PD�IDUJOLHQH�IDUH�GXH��LO�VHFRQGR�GHL�TXDOL�QRQ�ULFKLHGD�IDWWXUD]LRQH�FRQWUROODWD���/D�FRVD�IXQ]LRQD�EHQLVVLPR� FRQ� JOL� DGGHWWL� DOOD� VHJUHWHULD�� *UD]LH� DO� ULPERUVR� SHU� OD�VHJUHWHULD�GL�XQ�FRUVR��VL�SXz�DYHUH�XQ�RSHUDWRUH�FKH�ODYRUD�LQ�VHL�GLYHUVH�LQL]LDWLYH��FLQTXH�GHOOH�TXDOL�D�FRVWR�]HUR�



��

� 6WUXWWXUH��PDWHULDOL��DWWUH]]DWXUH2JQL� FRUVR� SUHYHGH� XQD� VHGH�� FRQ� ULVFDOGDPHQWR�� HOHWWULFLWj�� SXOL]LH�� ,�FRRUGLQDWRUL�SL��DELOL�ULHVFRQR��OHJDOPHQWH��D�IDUVL�SDJDUH�L�FRVWL�ILVVL�SL��R�PHQR�GD�FLDVFXQR�GHL�FRUVL�FKH�IDQQR��6H�XQ�FRRUGLQDWRUH�SURPXRYH VHL�FRUVL��ULHVFH�D�ULFDYDUH�VHL�YROWH�L�FRVWL�GL�VWUXWWXUD��,�PDWHULDOL�GL�FRQVXPR�VRQR� XQD� IRQWH� GL� JXDGDJQR� SXUFKp� YL� VLD� XQ� DFFRUGR� FRL� IRUQLWRUL��DWWUDYHUVR� LO� ULPERUVR�SHU�PDWHULDOL�GL�XQ�FRUVR�VL�SXz�PDQGDUH�DYDQWL�XQ�XIILFLR� SHU� XQ� DQQR�� /H� DWWUH]]DWXUH� VRQR� XQ¶DOWUD� IRQWH� GL� JXDGDJQR�� 6L�SRVVRQR�LQVHULUH�QHL�UHQGLFRQWL�DWWUH]]DWXUH�DFTXLVWDWH�SHU�O¶HQWH�IRUPDWLYR��6H�HVLVWH�LO�YLQFROR�GHO�OHDVLQJ��OH�DWWUH]]DWXUH�GLYHQWDQR�SURSULHWj�GHOO¶HQWH�IRUPDWLYR�FRO�YHUVDPHQWR�GL�XQD�VROD�UDWD��O¶XOWLPD��SRVW�FRUVR��
� (VVHUH� DO� FHQWUR� GL� XQD� UHWH� ILWWD� GL� LQGLYLGXL� HG� RUJDQL]]D]LRQL�XWLOL]]DELOL�DOOD�ELVRJQD,O�EXRQ�FRRUGLQDWRUH�VWD�D�PHWj�IUD�LO�³WURYDUREH´�WHDWUDOH��LO�³FDSRUDOH´�FKH�UHSHULVFH� IRU]D� ODYRUR� LQ�SLD]]D�H� O¶DGGHWWR�DOOH�SXEEOLFKH� UHOD]LRQL��2JQL�FRUVR� q� XQD� VRUWD� GL� DVVHPEODJJLR� GL� ULVRUVH�� WHPSRUDQHR�PD� ULSHWLELOH�SHULRGLFDPHQWH��,O�FRRUGLQDWRUH�GHYH�UHSHULUH�RUJDQL]]D]LRQL�SDUWQHUV��FR�ILQDQ]LDWRUL� �FKH� QRQ� GHYRQR�PHWWHUH�PDL� XQ� VROGR�� VHQQz� HVFRQR� GDOOD�UHWH��� HQWL� GL� DSSRJJLR� FKH� IRUQLVFDQR GRFXPHQWD]LRQL� FDUWDFHH�IRUPDOPHQWH� LQHFFHSLELOL� H� LQ� PRGR� YHORFH�� (JOL� GHYH� DQFKH� HVVHUH� LQ�JUDGR� GL� UDVWUHOODUH� VXO� PHUFDWR� RSHUDWRUL� G¶XIILFLR�� FRQWDELOL�� IRUPDWRUL±VHJUHWDUL� H� IRUPDWRUL±RUDWRUL�� FKH� VLDQR� DIILGDELOL� PD� DQFKH� GLVSRVWL� DO�SUHFDULDWR�� (VVHQGR� JOL� HQWL� IRUPDWLYL� TXDVL� WXWWL� OHJDWL� D� ILQDQ]LDPHQWL�SXEEOLFL�� QRQ� RSHUDQR� LQ� XQ� PHUFDWR� VWDELOH�� QRQ� KDQQR� FOLHQWHOD�ILGHOL]]DWD��2JQL�D]LRQH�IRUPDWLYD�q�RFFDVLRQDOH�H�SUHFDULD��1H�FRQVHJXH�FKH�GHYH�EDVDUVL� VX� XQD� IRU]D� ODYRUR� YRODWLOH�H�SUHFDUL]]DWD��8QD�VLPLOH�FRQGL]LRQH� HVFOXGH� VWUXWWXUDOPHQWH� OD� TXDOLWj� H� OLPLWD� DOOD� GLSHQGHQ]D� H�DOOD�ILGXFLD�JOL�HOHPHQWL�FDUGLQH�GHO�UHFOXWDPHQWR�H�GHOOD�VHOH]LRQH��*OL�HQWL�IRUPDWLYL�VRQR�VWUXWWXUH�RSHUDWLYH�PROWR�VQHOOH�H�GHO� WXWWR�SUHFDULH��FRQ�OD�VROD�HFFH]LRQH�GHO�FRRUGLQDWRUH��FKH�D�YROWH�VL�LGHQWLILFD�FRO�WLWRODUH��
������ &203(7(1=(�'(/�6(*5(7$5,2
2EEHGLHQ]D�� FRUGLDOLWj� H� RUGLQH� VRQR� OH� FRPSHWHQ]H� HVVHQ]LDOL� GHO�IRUPDWRUH±VHJUHWDULR��$�YROWH�FKLDPDWR�SRPSRVDPHQWH� ³WXWRU´��1RQ�GHYH�DYHUH�DOFXQD�FRQRVFHQ]D�FLUFD� OD� IRUPD]LRQH��4XHVWD� LQIDWWL� ULVFKLHUHEEH�GL�LQTXLQDUH�LO�VXR�ODYRUR�HVHFXWLYR�FRQ�LQGHELWH�DVSLUD]LRQL�DOOD�TXDOLWj��,Q�JHQHUH�LO� IRUPDWRUH±VHJUHWDULR�q�XQD�IDQFLXOOD�JUD]LRVD��,O�VXR�UXROR�VWD�D�PHWj� IUD�TXHOOR�GHOOD� UHFHSWLRQLVW�H�TXHOOR�GHOOD�KRVWHVV��%HOOD�SUHVHQ]D��GLVFUHWR� ORRN�H�VRUULVR�SHUHQQH�VRQR�OH�VXH�FDUDWWHULVWLFKH� LQGLVSHQVDELOL��8QLWH� DOOD� WRWDOH� GLSHQGHQ]D� GDO� FRRUGLQDWRUH�� /D� WXWRU� q� XQD� SUHFDULD��SDJDWD� DO�PLQLPR�� OHJDWD� DOOD� GXUDWD� GHOO¶LQL]LDWLYD� IRUPDWLYD��1RQ� VROR� q�HVVHQ]LDOH� FKH� DEELD� OD� ILGXFLD� GHO� FRRUGLQDWRUH�� SHU� DVSLUDUH� DOOD�
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FRQIHUPD� LQ� IXWXUL� FRUVL�� PD� q� FRQVLJOLDWR� FKH� PDQWHQJD� UHOD]LRQL� FRQ�GLYHUVL�HQWL�H�FRRUGLQDWRUL��LQ�PRGR�GD�SRWHU�FROOH]LRQDUH�GLYHUVL�ODYRUL�SDUW�WLPH�R�D� WHPSR��1RQ�q�UDUR�FKH�TXHVWR� IRUPDWRUH VLD�VRWWRSDJDWR�FRQ� OD�SURPHVVD�FKH�OD�VXD�HVSHULHQ]D�FRVWLWXLVFD�XQ�WLSR�GL�WLURFLQLR��DQFKH�VH�QRQ�q�FKLDUR�D�TXDOH�SURIHVVLRQH�SRVVD�SUHSDUDUH�XQ�VLPLOH�WLSR�GL�UXROR��,PSRUWDQWH� SHU� TXHVWD� ILJXUD� q� LO� JUDGLPHQWR� GL� WXWWL� L� SDUWHFLSDQWL�� 1HL�FRQIURQWL� GL� TXHVWL�� LO� IRUPDWRUH±VHJUHWDULR� KD� XQD� IXQ]LRQH� LQIRUPDWLYD��GLIIRQGH�L�FRPXQLFDWL�GHO�FRRUGLQDWRUH���XQD�IXQ]LRQH�GL�FRQWUROOR��FXUD�OD�FRPSLOD]LRQH� GHO� UHJLVWUR�� O¶RJJHWWR� SL�� LPSRUWDQWH� GL� RJQL� DWWLYLWj�IRUPDWLYD��� XQD� IXQ]LRQH� GL� VHUYL]LR� �GLVWULEXLVFH� SHQQH�� TXDGHUQL��GLVSHQVH�� IRWRFRSLH��� XQD� IXQ]LRQH� GL� FRQVHQVR�� 4XHVW¶XOWLPD� QRQ� VL�WUDGXFH�LQ�FRPSLWL�VSHFLILFL��PD�q�XQD�PHWD�IXQ]LRQH�FUXFLDOH��&RQVLVWH�QHO�IDU� Vu� FKH� L� SDUWHFLSDWL� QRQ� IXJJDQR�H� VL� ODPHQWLQR� LO�PHQR�SRVVLELOH�� /D�IXJD�GHL�SDUWHFLSDQWL�q�O¶LQFXER�GHL�FRRUGLQDWRUL��VH�L�SDUWHFLSDQWL�VFHQGRQR�VRWWR� XQD� FHUWD� VRJOLD�� VL� PDWHULDOL]]D� O¶LSRWHVL� GL� XQD� VRVSHQVLRQH� GHO�ILQDQ]LDPHQWR��*OL�DQWLGRWL�D�TXHVWD�FDWDVWURIH�VRQR�GLYHUVL��FRPH�GLVSRUUH�GL�³FRPSDUVH�VRVWLWXWL´��LQFUHPHQWDUH�OD�GLDULD��FKLXGHUH�GXH�RFFKL�GL�IURQWH�DG� DVVHQ]H� R� ULWDUGL��� PD� LO� SULQFLSDOH� q� OD� FDSDFLWj� FRHVLYD� GHOOD� WXWRU��4XHVWD� VL� HVSULPH� PHGLDQWH� DPPLFFDPHQWL�� VRUULVL�� FRPSOLFLWj� FRL�SDUWHFLSDQWL��RIIHUWH�GL�SLFFROL�SULYLOHJL��XVR�PLUDWR�GL�XQ�³JRVVLS´�FKH�RIIUD�VTXDUFL�VXO�³GLHWUR�OH�TXLQWH´��JLXVWLILFD]LRQL�H�GLVWUD]LRQL�DO�SULPR�SURILODUVL�GL�ODPHQWHOH� (FFR�O¶HOHQFR�GHOOH�FDSDFLWj�GHO�IRUPDWRUH�VHJUHWDULR�� $YHUH�EXRQL�UDSSRUWL�FRQ�XQ�FHUWR�QXPHUR�GL�FRRUGLQDWRUL� 8EELGLUH�LQ�PRGR�SURQWR�H�FRPSOHWR�DO�FRRUGLQDWRUH� 6DSHU�PDQWHQHUH�LO�FRQVHQVR�GHL�SDUWHFLSDQWL� 6RUULGHUH�VHPSUH�H�D�WXWWL� 6DSHU�WHQHUH�RUGLQDWR�H�DJJLRUQDWR�XQ�UHJLVWUR� 6DSHU�WHQHUH�RUGLQDWR�H�DJJLRUQDWR�LO�PDWHULDOH�GL�FRQVXPR� )DU�ILUPDUH�UHJLVWUL��OHWWHUH�GL�LQFDULFR�H�FRQWUDWWL� 6DSHU� VRPPLQLVWUDUH� TXHVWLRQDUL�� GLVSHQVH� R� �HFFH]LRQDOPHQWH��HVHUFLWD]LRQL�VHPSOLFL
������ &203(7(1=(�'(//¶25$725(
/D� IRUPD]LRQH� GHO� 7HU]R� 0LOOHQQLR� q� WRUQDWD� DJOL� DOERUL�� YLJH� LO� PRGHOOR�SUHGLFDWRULR�� $O� QRYDQWD� SHU� FHQWR� FRQVLVWH� LQ� XQD� VHULH� GL� FRQIHUHQ]H��VHJXLWH� GD� TXDOFKH� GRPDQGD�� ,� ³GRFHQWL´� VRQR� GXQTXH� HVVHQ]LDOPHQWH�RUDWRUL�� VSHFLDOL]]DWL� LQ� XQ� FHUWR� DUJRPHQWR�� 4XDOFXQR� VL� DOODUJD� DOOD�FRQRVFHQ]D� GL� XQD� LQWHUD� PDWHULD�� PD� TXHVWR� QRQ� q� QHFHVVDULR� H� QRQ�JLRYD� QHPPHQR� SHUFKp� SRUWD� D� GLYDJD]LRQL� GHOO¶RUDWRUH�� GRPDQGH� ³IXRUL�WHPD´�GHL�SDUWHFLSDQWL��VRYUDSSRVL]LRQL�FRQ�DOWUL�RUDWRUL��,O�GRFHQWH�RUDWRUH�SL�� WHFQRORJLFR�VL�SUHVHQWD�FRQ�XQD�VHULH�GL� OXFLGL��GL�FXL�HJOL�QRQ�q�DOWUR�FKH� LO� VXSSRUWR� YRFDOH�� ,� OXFLGL� QRQ� VROR� VHPEUDQR� UHQGHUH� SL�� ³YLVLELOH´��TXLQGL�SL��FRPSUHQVLELOH H�PHPRUL]]DELOH�� OD�FRQIHUHQ]D��PD�HVRQHUDQR�O¶RUDWRUH� GDO� GRYHUH� GL� FRQRVFHUH� WURSSR� O¶DUJRPHQWR��&RL� OXFLGL� O¶RUDWRUH�
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GLYHQWD� XQ� ³OHWWRUH´�� LO� FKH� VHPSOLILFD� VLD� OD� VXD� VHOH]LRQH� VLD� LO� VXR�LPSHJQR�,O�JUDQGH�YDQWDJJLR�GL�TXHVWR�UXROR�q�FKH�SXz�HVVHUH�VYROWR�GD�FKLXQTXH��H� OR� q�� FKL� QRQ� KD� PDL� IDWWR� LO� GRFHQWH"��� VHQ]D� DOFXQD� SDUWLFRODUH�FDUDWWHULVWLFD��$�GHFLGHUH�FKL�SXz�IDUH�LO�GRFHQWH�q�LO�VROR�FRRUGLQDWRUH��8Q�GLSORPD�R�XQD� ODXUHD�JLRYDQR��SHUFKp�UHQGRQR�OD�VFHOWD�GHO�FRRUGLQDWRUH�SL��IRUWH�ULVSHWWR�D�HYHQWXDOL�FULWLFKH��PD�QRQ�VRQR�LQGLVSHQVDELOL��$QFRUD�PHQR� QHFHVVDULR� q� FKH� LO� GLSORPD� R� OD� ODXUHD� DEELDQR� XQD� TXDOFKH�DWWLQHQ]D� FRQ� O¶DUJRPHQWR� GD� WUDWWDUH� LQ� DXOD�� FKLXQTXH� SXz� SDUODUH� GL�TXDOVLDVL�FRVD��H�VH�SRL�GHYH�VROR�OHJJHUH�GHL� OXFLGL�OD�FRVD�q DQFRUD�SL��VHPSOLFH��,O� IDWWR�FKH�XQ�TXDOVLDVL� LQGLYLGXR�YHQJD�QRPLQDWR�³GRFHQWH´�HG�DQFKH� UHWULEXLWR� GD� XQ� FRRUGLQDWRUH�� DWWLYD� XQD� UHOD]LRQH�GL� JUDWLWXGLQH�H�VRJJH]LRQH� IUD� LO� SULPR� H� LO� VHFRQGR�� /¶XQLFD� FRPSHWHQ]D� ULFKLHVWD� DO�GRFHQWH� q� DSSXQWR� XQD� GLSHQGHQ]D� JUDWD� H� SURQWD�� &RPSHWHQ]D�DFFHVVRULD�q� OD�SXQWXDOLWj�H�SUHFLVLRQH�QHOOD�FRPSLOD]LRQH�GHO� UHJLVWUR�� ,O�GRFHQWH�q�XQ�ODYRUDWRUH�SUHFDULVVLPR��ULFHYH�LO�FRQWUDWWR�QRQ�SULPD�GL�GXH�PHVL�GRSR�DYHU�HIIHWWXDWR�OD�VXD�SUHVWD]LRQH��YLHQH�SDJDWR�DQFKH�GRGLFL�R�GLFLRWWR� PHVL� GRSR�� SXz� HVVHUH� OLFHQ]LDWR� LQ� RJQL� PRPHQWR�� $� IURQWH� GL�TXHVWL� GLIHWWL�� LO� UXROR� GHO� GRFHQWH� KD� WXWWDYLD� LO� YDQWDJJLR� GL� HVVHUH� XQD�VLQHFXUD��EDVWD�OD�SUHVHQ]D��H�QRQ�GHYH�QHSSXUH�HVVHUH�WURSSR�SXQWXDOH���,QROWUH�� VH� JUDWLWXGLQH� H� GLSHQGHQ]D� YHQJRQR�PDQLIHVWDWH� DWWLYDPHQWH�� q�UDUR� HVVHUH� FDFFLDWL� H� IUHTXHQWH� HVVHUH� FRQIHUPDWL� SHU� XQ� FRUVR�VXFFHVVLYR�� /D� JUDWLWXGLQH� ULFKLHVWD� FRQVLVWH� QHO� FROODERUDUH� FRO�FRRUGLQDWRUH� ³TXDOVLDVL� FRVD� VXFFHGD´�� VH� L� SDUWHFLSDQWL� VSDULVFRQR�� VH�O¶DXOD�YLHQH�VSRVWDWD�LQ�FDQWLQD�R�FRUULGRLR��VH�LO�WXWRU�PRVWUD�VHJQL�GL�IROOLD��LO� GRFHQWH� GHYH�HVVHUH� VHPSUH� G¶DFFRUGR� FRO� FRRUGLQDWRUH�� DEER]]DUH� H�WDPSRQDUH�� /D� GLSHQGHQ]D� VL� HVSULPH� FRQ� OD� WRWDOH� DVVHQ]D� GL� FULWLFD�DOO¶LPSLDQWR�GHO�FRUVR��DOO¶DOHDWRULHWj�GHO�SURJUDPPD��DOOD�FRPSHWHQ]D�GHOOR�VWDII�/D�VRSUDYYLYHQ]D�GHO� IRUPDWRUH�RUDWRUH�q� OHJDWD�DOOD� ILGHOL]]D]LRQH�YHUVR�XQ�FRRUGLQDWRUH�FKH�JHVWLVFD�PROWL�FRUVL��R�YHUVR�GLYHUVL�FRRUGLQDWRUL�FKH�QRQ�VLDQR�LQ�FRPSHWL]LRQH�IUD�ORUR��Ê�YHUR�FKH�D�PROWH�GRFHQ]H�DVVHJQDWHFRUULVSRQGRQR�VSHVVR�PROWH�SUHVWD]LRQL�JUDWXLWH��FKH�LO�UDSSRUWR�GL�ODYRUR�q�SUHFDULR�H�FKH�L�SDJDPHQWL�WDUGDQR�PHVL��PD�q�DQFKH�YHUR�FKH�OR�VWDWXV�GL�³GRFHQWH�IRUPDWRUH´�JRGH�GL�XQ�FHUWR�SUHVWLJLR�H�FKH�OD�UHWULEX]LRQH�RUDULD�q�SL��DOWD�GL�RJQL�DOWUD�FKH XQ�³VHQ]D�PHVWLHUH´�SXz�WURYDUH�VXO�PHUFDWR�&RVD�GHYH�VDSHU�IDUH�LQ�GHILQLWLYD�XQ�RUDWRUH"�1LHQWH�FKH�DEELD�D�FKH�IDUH�FRQ�OD�IRUPD]LRQH��1RQ�GHYH�DYHUH�SDUWLFRODUL�GRWL�FRPXQLFDWLYH��QRQ�GHYH�FRQRVFHUH� JUDQFKp� GHOO¶DUJRPHQWR� DVVHJQDWRJOL�� QRQ� GHYH� DYHUH DOFXQD�VSHFLILFD� SUHSDUD]LRQH�� /D� GRWH� HVVHQ]LDOH� HG� XQLFD� ULFKLHVWD� q� OD�³FRPSLDFHQ]D´�� YHUVR� LO� FRRUGLQDWRUH�� YHUVR� OD� WXWRU�VHJUHWDULD�� YHUVR� L�SDUWHFLSDQWL�� 1RQ� ODPHQWDUVL� PDL� SHU� QHVVXQ� PRWLYR� q� O¶DWWULEXWR� SL��DSSUH]]DWR��3HU�HVHPSLR��DOOLHYL�FKH�ULFHYRQR�XQ�ULFKLDPR�GHO�GRFHQWH�SHU�L� ULWDUGL� FRQWLQXL� H� SUROXQJDWL�� PRVWUDQR� VROLWDPHQWH� XQ� VLQFHUR� VWXSRUH��VHJXLWR�GD�VGHJQR�H�GD�DJJUHVVLYLWj��$QFKH�SHUFKp�VLD�LO�FRRUGLQDWRUH�VLD�OD�WXWRU�ULSHWRQR�LQ�FRQWLQXD]LRQH�FKH��SXUFKp�QHVVXQR�DEEDQGRQL�LO�FRUVR��
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VRQR�WROOHUDWL�ULWDUGL�H�DVVHQ]H��LQGLVSHQVDELOL�SHU�VRJJHWWL�FKH�ODYRUDQR�R�FKH�VRQR�LVFULWWL�D� WUH�FRUVL�GLYHUVL�SHU�LQVHJXLUH�OH�GLDULH���9DQQR�GXQTXH�DFFXUDWDPHQWH� HYLWDWL� L� ULFKLDPL� GHO� GRFHQWH�RUDWRUH� DOO¶RUGLQH�� DOOD�SXQWXDOLWj�R�DOO¶DWWHQ]LRQH��1RQ�JXDVWD��LQILQH��XQD�FHUWD�³EHOOD�SUHVHQ]D´��FKH�XQLWD�DO�SUHVWLJLR�GHO�UXROR�SXz�IXQJHUH�GD�HOHPHQWR�GL�IDVFLQD]LRQH�H�DQHVWHVLD�GHJOL�DOOLHYL�
3RVW�VFULSWXP6R� EHQLVVLPR� FKH� HVLVWRQR� VXO� PHUFDWR� GHOOD� IRUPD]LRQH�� FRRUGLQDWRUL��WXWRUHV�H�GRFHQWL�FKH�FRQRVFRQR�OD�IRUPD]LRQH�H�IDQQR�GHO�ORUR�PHJOLR�SHU�DSSOLFDUH�H�VYLOXSSDUH�FRQRVFHQ]H�VFLHQWLILFKH�H�SURIHVVLRQDOL��3XUWURSSR��QRQ�SRVVLDPR�QHJDUH�FKH����OD�ORUR�SUHVHQ]D�QRQ�VROR�QRQ�q�QHFHVVDULD��PD� VSHVVR� GLVWXUED� LO� ³VLVWHPD� IRUPDWLYR´�� ��� L� ORUR� VIRU]L� QRQ� VRQR�PDL�YDORUL]]DWL�Qp�SUHPLDWL��SHUFKp�OD�4XDOLWj�q�GHO�WXWWR�DVVHQWH�GDO�SDQRUDPD�IRUPDWLYR�RGLHUQR�����VRQR�FRPH�L�SDQGD��SHU�RUD�YLYRQR�QHOOD�ULVHUYD�GHO�����GHOOD�IRUPD]LRQH��PD�VRQR�XQD�³UD]]D´�LQ�YLD�GL�HVWLQ]LRQH�
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3UHPHVVD
'D�FLUFD�XQD�TXLQGLFLQD�G
DQQL�OD�IRUPD]LRQH�LQWHVD�FRPH�FDPELDPHQWR�KD�ODVFLDWR�LO�SRVWR�DOOD�IRUPD]LRQH�LQWHVD�FRPH�UHSOLFD]LRQH�H�FRQVHUYD]LRQH��/D�IRUPD]LRQH��SULPD�FRQFHSLWD�FRPH�LQIRUPD]LRQH��FRVWUX]LRQH��FUHVFLWD��VL�q�WUDVIRUPDWD�LQ�LQGRWWULQDPHQWR�H�DGGHVWUDPHQWR��DVVHUYLPHQWR�

)RUPD]LRQH�FDPELDPHQWR )RUPD]LRQH�FRQVHUYD]LRQHVDSHUH�FRQWHQXWL LQIRUPD]LRQH LQGRWWULQDPHQWRVDSHU�IDUH�DELOLWj FRVWUX]LRQH DGGHVWUDPHQWRVDSHU�HVVHUH�FDSDFLWj FUHVFLWD LPLWD]LRQH
������ ,1)250$=,21(�96�,1'2775,1$0(172
,Q� XQD� IRUPD]LRQH� RULHQWDWD� DO� FDPELDPHQWR�� KD� JUDQGH� LPSRUWDQ]D�O
LQIRUPD]LRQH��FLRq�OD�PHVVD�D�GLVSRVL]LRQH�GL�GDWL�QHXWUL�HG�RJJHWWLYL��SHU�TXDQWR�FLz�VLD�RQHVWDPHQWH�SRVVLELOH���1HO�SHULRGR�DXUHR�GHOOD�IRUPD]LRQH�LWDOLDQD� �GDJOL� DQQL� 6HVVDQWD� DJOL� DQQL� 2WWDQWD�� WXWWL� L� FRUVL� FRQWHQHYDQR�ULIHULPHQWL� VWDWLVWLFL� H� VWRULFL�� QRQFKp� OH� FRPSDUD]LRQL� IUD� GLYHUVH� WHRULH�FLUFD�O
RJJHWWR�GHO�FRUVR��,�GDWL�VWDWLVWLFL�VHUYLYDQR�D�GDUH�DL�SDUWHFLSDQWL�XQ�LQTXDGUDPHQWR�TXDQWLWDWLYR��,�GDWL�VWRULFL�RIIULYDQR�XQ�SDQRUDPD�GHOOH�UDGLFL�H�GHOO
HYROX]LRQH�GHO�FRQWHQXWR�RJJHWWR�GHO�FRUVR��/D�SUHVHQWD]LRQH�GHOOH�GLYHUVH� WHRULH� H� FRQFH]LRQL� RIIULYD� XQ� TXDGUR� GHOOD� FRPSOHVVLWj� H�VRSUDWWXWWR� ODVFLDYD�DL�SDUWHFLSDQWL� OD� OLEHUWj�GL� LQWHUSUHWDUH� L�FRQWHQXWL�GD�GLYHUVH�DQJRODWXUH�'DJOL�DQQL�1RYDQWD�WXWWR�FLz�q�VSDULWR��ODVFLDQGR�LO�SRVWR�DOOD�SUHVHQWD]LRQH�GL� XQD� VROD� WHRULD�� RIIHUWD� FRPH� XQLFD� H� LQGLVFXWLELOH�� VHQ]D� DOFXQD�JLXVWLILFD]LRQH� VWDWLVWLFD�� VWRULFD� R� FRPSDUDWLYD�� 0HQWUH� O
LQIRUPD]LRQH�SXQWDYD� D� IRUQLUH� VWUXPHQWL�� O
LQGRWWULQDPHQWR� VL� SURSRQH� GL� IRUQLUH�FRQYLQ]LRQL�� ,O� SURFHVVR� q� LGHQWLFR� D� TXHOOR� SUHVHQWDWR� GDL� PH]]L� GL�



��
FRPXQLFD]LRQH� GL�PDVVD�� FKH�QRQ�SUHVHQWDQR�SL�� L� IDWWL�PD� VROR� DOFXQH�RSLQLRQL��TXHOOH�GHO�FHWR�GRPLQDQWH��VXL�IDWWL�/D�PDJJLRU�SDUWH�GHOOH�DWWLYLWj�IRUPDWLYH�RGLHUQH�q�FHQWUDWD�VXL�FRQWHQXWL�H�QRQ�VXJOL�RELHWWLYL��/
LGHRORJLD�QDVFRVWD�GLHWUR�TXHVWD�LPSRVWD]LRQH�q�FKH�OD� IRUPD]LRQH� VHUYH� D� GLIIRQGHUH� H� UHSOLFDUH� O
HVLVWHQWH�� SLXWWRVWR� FKH� D�UDJJLXQJHUH�RELHWWLYL�DSHUWL��3HU�HVHPSLR�� O
LQIRUPD]LRQH�GL�XQ�RULHQWDWRUH�QRQ�q�PLUDWD�D�FUHDUH�RSHUDWRUL�SL��FDSDFL�GL�DJLUH�FRPH�GHFLGRQR��PD�D�FORQDUH� RSHUDWRUL� FKH� DJLVFDQR� FRPH� LO� IRUPDWRUH� KD� GHFLVR�� 6HJQDOH�HFODWDQWH� GL� TXHVWD� LPSRVWD]LRQH�q� OD� SUROLIHUD]LRQH�GL� FRUVL� �GL�6FXROD���1RQ� VL� IDQQR� SL�� FRUVL� SHU� SVLFRWHUDSHXWL�� PD� SHU� SVLFRWHUDSHXWL�FRPSRUWDPHQWDOL��FKH�QRQ�VDQQR�QXOOD�GL�)UHXG�R�5HLFK��1RQ�VL�IDQQR�SL��FRUVL�SHU�DQLPDWRUL��PD�SHU�DQLPDWRUL��VRFLDOL��FKH�QRQ�FRQRVFRQR�QHSSXUH�O
HVLVWHQ]D� GHOO
DQLPD]LRQH� FXOWXUDOH�� /
LQIRUPD]LRQH� FHUFDYD� GL� DSULUH� JOL�RUL]]RQWL��O
LQGRWWULQDPHQWR�VL�VIRU]D�GL�UHVWULQJHUOL�
������ $''(675$0(172�96�&26758=,21(
/
DGGHVWUDPHQWR�q�VHPSUH�VWDWR�XQ�VHJPHQWR�GHOOD�IRUPD]LRQH��(VVR�HUD�HG�q�PLUDWR DO��VDSHU�IDUH���0D�LO�VXR�FDUDWWHUH�HVHFXWLYR�H�UHSOLFDWRULR�HUD�OLPLWDWR� DOOD� SURIHVVLRQL� PDQXDOL�� PHFFDQLFKH�� IRUPDOL]]DELOL� H� ULSHWLWLYH��/
DGGHVWUDPHQWR�GHOOH�SURIHVVLRQL�LPPDWHULDOL�SXQWDYD��QHOO
HWj�DXUHD�GHOOD�IRUPD]LRQH��DOOD�FRVWUX]LRQH��*OL�HOHPHQWL�WHFQLFL�HUDQR�IRUQLWL�FRPH�IDWWRUL�FKH�LO�SDUWHFLSDQWH�HUD�LQYLWDWR�D�LQWHUSUHWDUH��DVVHPEODUH�HG�HVHJXLUH�FRQ�RULJLQDOLWj�� 1HOOH� SURIHVVLRQL� PDQXDOL� HUD� VRWWROLQHDWR� LO� VDSHU� ULSURGXUUH��PHQWUH�LQ�TXHOOH�LPPDWHULDOL�LO�VDSHU�ULFUHDUH�2JJL�QRQ�VROR�WXWWR�O
DGGHVWUDPHQWR�KD�DVVXQWR�L�FDUDWWHUL�SULPD�OLPLWDWL�DOOH�SURIHVVLRQL�PDQXDOL��PD�TXDVL�WXWWD�OD�IRUPD]LRQH�KD�DVVXQWR�LO�FDUDWWHUH�GL�DGGHVWUDPHQWR�� $Q]L�� PROWD� SDUWH� GHOOD� YLWD� KD� DVVXQWR� XQ� FDUDWWHUH�DGGHVWUDWLYR��1RQ�VL� YD�SL��D�EDOODUH��PD�D� VFXROD�GL�EDOOR��1RQ�VL� YD� LQ�SLVFLQD�D�QXRWDUH��PD�D�IDUH�VFXROD�GL�QXRWR��,�EDPELQL�QRQ�JLRFDQR�SL��FRL�FRORUL�� PD� SDUWHFLSDQR� D� ODERUDWRUL� �GL� DGGHVWUDPHQWR�� VXO� FRORUH��/
DGGHVWUDPHQWR� FKH� RJJL� SHUPHD� OD� YLWD� GL� WXWWL� QRQ� VL� LQWHUHVVD� DOOD�FRVWUX]LRQH��DOO
LQWHUSUHWD]LRQH��DOOD�UL�FUHD]LRQH��EHQVu�DOO
HVHFX]LRQH��DOOD�UHSOLFD]LRQH�� DOOD� ULSURGX]LRQH�� 1RQ� VL� DGGHVWUD� SL�� DOOD� WHFQLFD� GL� XQ�PHVWLHUH�� PD� VROR� DG� XQD� PDQVLRQH�� 6L� DGGHVWUD� DG� XQD� SRU]LRQH�LQVLJQLILFDQWH��QHOOD�ILQ]LRQH�FKH�OD�SDUWH�VLD�HTXLYDOHQWH�DO�WXWWR��H�FKH�OD�ULSHWL]LRQH� HVDWWD� VLD� XQ� DSSUHQGLPHQWR� XWLOL]]DELOH� DQFKH� LQ� FRQWHVWL�GLYHUVL�
������ &5(6&,7$�96�,0,7$=,21(
/D� IRUPD]LRQH�FDPELDPHQWR� SUHYHGHYD�XQD� IDVH� FHQWUDWD� VXOOH� FDSDFLWj�SHUVRQDOL�� LO� �VDSHU� HVVHUH��� 4XHOOD� FKH� SHU� L� EDPELQL� YHQLYD� FKLDPDWD�HGXFD]LRQH�� SHU� JOL� DGXOWL� HUD� IRUPD]LRQH� GHOOH� FDSDFLWj� SHUVRQDOL��



��
(QWUDPEH�VL�SURSRQHYDQR�GL�IRUQLUH�DJOL�XWHQWL�OH�FDSDFLWj�DVSHFLILFKH�SHU�OD� YLWD� �PLQRUL�� H� SHU� LO� ODYRUR� �DGXOWL��� /H� FDSDFLWj� DVSHFLILFKH� VRQR� L�FRPSRQHQWL�EDVLFL�GHO�FDUDWWHUH�H�GHO�FRPSRUWDPHQWR��FRPH�OD�FXULRVLWj��OD�FUHDWLYLWj�� OD�VRFLDELOLWj�� OH�UHVSRQVDELOLWj��HFF���H�SRVVRQR�HVVHUH�RJJHWWR�GHOOD� IRUPD]LRQH� H� GHOO
HGXFD]LRQH� DWWUDYHUVR� SDUWLFRODUL� WHFQLFKH�UHOD]LRQDOL�� HVSHULHQ]LDOL� HG� HPR]LRQDOL�� /D� IRUPD]LRQH� H� O
HGXFD]LRQH�DYHQWL� TXHVWL� �RJJHWWL�� SDUWLFRODUL� VL� SURSRQJRQR� XQD� FUHVFLWD� DXWRQRPD�GHOO
XWHQWH��OHJDWD�DOOD�VXD�OLEHUWj�GL�VFHJOLHUH�FKL�H�FRPH�YXROH�HVVHUH��PD�DQFKH�ILQDOL]]DWD�DOOR�VYLOXSSR�GHOOD�VSHFLH�XPDQD�FKH�KD�OD�QHFHVVLWj�GL�UHJLVWUDUH�XQR�VFDUWR��VLD�SXUH�LPSHUFHWWLELOH��IUD�XQD�JHQHUD]LRQH�H�O
DOWUD��TXLQGL�IUD�IRUPDWRUH�HG�DOOLHYR���/D�IRUPD]LRQH�DO�VDSHU�HVVHUH�ILQDOL]]DWD�DOOD�FUHVFLWD�FUHD�OD�VLWXD]LRQH�FKH�IDYRULVFH�XQ�DSSUHQGLPHQWR�DXWRQRPR��OLEHUR�H�GLYHUJHQWH�4XHOOR�FKH�DFFDGH�RJJL��DO�FRQWUDULR��q�LO�WHQWDWLYR��SHUDOWUR�IDOOLPHQWDUH��GL�IRUPDUH�HG�HGXFDUH�SHU�LPLWD]LRQH��IDU�DFTXLVLUH�DOO
XWHQWH�OH�VWHVVH�HVDWWH�FDSDFLWj� GHO� IRUPDWRUH�� /D� IRUPD]LRQH� QRQ� q� SL�� FDPELDPHQWR�� PD�FRQVHUYD]LRQH� H� ULSURGX]LRQH� GHL� FRPSRUWDPHQWL� ULWHQXWL� �HWLFDPHQWH�FRUUHWWL���*OL�XWHQWL�QRQ�YHQJRQR�SL��DLXWDWL�D�GLYHQWDUH�FKL�GHVLGHUDQR��PD�VSLQWL�D�GLYHQWDUH�FRPH�LO�IRUPDWRUH�YXROH�FKH�VLDQR��1RQ�q�SUHYLVWR�FKH�OH�QXRYH� JHQHUD]LRQL� DEELDQR� FDSDFLWj� HVSDQGLELOL� LQ� GLUH]LRQL� GLYHUVH�� LO�VDSHU�HVVHUH�YLHQH�FRQFXOFDWR�SHU�ULSHWHUH�SHGLVVHTXDPHQWH�LO�SUHVHQWH�
������ /(�&$86(
/H� FDXVH� GL� TXHVWD� WUDVIRUPD]LRQH� VWRULFD� GHOOD� IRUPD]LRQH� VRQR�RYYLDPHQWH�D�SL��OLYHOOL�x $� OLYHOOR� FXOWXUDOH VL� WUDWWD� GHOOD� ULYLQFLWD� GHO� GHWHUPLQLVPR� H� GHOOD�VSDUL]LRQH� GHOOD� VRFLR�GLYHUVLWj� H� GHO� IXWXUR�� /D� FXOWXUD� GHOO
2FFLGHQWH�KD�VXSHUDWR� OD�VXD� IDVH�PDWXUD�HQWUDQGR�QHOOD�PHQWDOLWj�GL��ILQH�GHOOD�6WRULD���4XHVWD�PHQWDOLWj�QRQ�SUHYHGH�SRVVLELOL�FDPELDPHQWL��SXQWD�DOOD�JOREDOL]]D]LRQH� GHOOD� VXD� FXOWXUD� H� FRQFHSLVFH� LO� IXWXUR� FRPH� PHUD�UHSOLFD]LRQH�GHO�SUHVHQWH�x $�OLYHOOR�SROLWLFR q�OD�UHJUHVVLRQH�GD�XQD�VRFLHWj�FKH�WHQGH�DOOD�OLEHUWj�DG� XQD� VRFLHWj� FKH� WHQGH� DOOD� VRWWRPLVVLRQH�� /H� FRQTXLVWH� GHOOD�5LYROX]LRQH� IUDQFHVH� VRQR� VWDWH� JUDGXDOPHQWH� ULPRVVH� ILQR� DG�DSSURVVLPDUVL�DO�JUDGR�]HUR��'RSR�GXH�VHFROL��LO�FLWWDGLQR�KD�VPHVVR�GL�HVVHUH�VRYUDQR�SHU�WRUQDUH�VXGGLWR�x $�OLYHOOR�RFFXSD]LRQDOH��LO�GHJUDGR�GHOOD�IRUPD]LRQH�YD�GL�SDUL�SDVVR�FRQ� OD� SURJUHVVLYD� VSDUL]LRQH� R� GHTXDOLILFD]LRQH� GHO� ODYRUR�� 1RQ�VHPEUD� WDQWR� LPSRUWDQWH� IRUPDUH� LQGLYLGXL�FKH� IRUVH�QRQ�DYUDQQR�PDL�XQ� ODYRUR� QHO� TXDOH� DSSOLFDUH� JOL� DSSUHQGLPHQWL�� 7DQWR� PHQR� q�LPSRUWDQWH�IRUPDUH�VRJJHWWL�GHVWLQDWL�D�ODYRUL�VRWWR�TXDOLILFDWL��PDQXDOL��ULSHWLWLYL� H� SUHFDUL�� ,O� SRFR� ODYRUR� TXDOLILFDWR� FKH� WHQGH� D� UHVWDUH� VXO�PHUFDWR� QRQ� ULVSRQGH� SL�� D� FULWHUL� PHULWRFUDWLFL� PD� GL� FHQVR�� FHWR� R�FDVR�� /D� IRUPD]LRQH� q� FUHVFLXWD� LQ� XQD� FXOWXUD� DQWL�GHWHUPLQLVWD� HG�



��
DQWL�FODVVLVWD��H�GLYHQWD�VXSHUIOXD�VH� OD�VRFLHWj� ULWRUQD�DG�HVVHUH�SUH�LOOXPLQLVWD��GHWHUPLQLVWD�H�FODVVLVWD�x $� OLYHOOR� HGXFDWLYR±IRUPDWLYR q� XQD� EDQDOH� TXHVWLRQH� GL� PHUFDWR��VRQR�SL��QXPHURVL��PHQR�FRVWRVL�H�SL��FRQWUROODELOL�L�IRUPDWRUL��GRFHQWL�H� LQVHJQDQWL� FKH� VL� RFFXSDQR� GL� FRQVHUYD]LRQH� GL� TXHOOL� FKH� VL�SURSRQJRQR� LO�FDPELDPHQWR��3HUFKp�FRQVHUYDUH�q�PROWR�SL��VHPSOLFH�FKH�FDPELDUH��H�XQD�IRUPD]LRQH��DGDWWLYD��QRQ�KD�DOFXQD�QHFHVVLWj�GL�HVVHUH�IDWWD�GD�SURIHVVLRQLVWL�DXWRQRPL�x $� OLYHOOR� GL� XWHQWL q� XQD� IDFFHQGD� GL� IDWLFD�� PROWR� PHQR� RQHURVR�DGDWWDUVL�� XEELGLUH� H� LPLWDUH� SLXWWRVWR� FKH� LPSDUDUH� H� FDPELDUH�� 0D�DQFKH�XQD�IDFFHQGD�GL�ULFRPSHQVH��LPSDUDUH�H�FDPELDUH�RJJL�q�PHQR�VRFLDOPHQWH� SUHPLDWR� FKH� HVHJXLUH� H� ULSHWHUH�� 6SHVVR� q� DGGLULWWXUD�SXQLWR�

������ &216(*8(1=(�$�0(',2±/81*2�7(50,1(
/D� GHJUDGD]LRQH� GHOOD� IRUPD]LRQH� SRUWD� EHQHILFL� D� EUHYH� WHUPLQH�� PD�QXPHURVL�JXDVWL�D�PHGLR�H�OXQJR�WHUPLQH��9HGLDPRQH�VROR�GXH��VXO�SLDQR�HVLVWHQ]LDOH�H�VXO�SLDQR�RFFXSD]LRQDOH�x 6XO� SLDQR� HVLVWHQ]LDOH� /D� VWRULD� YD� DYDQWL� DQFKH� VH� O
2FFLGHQWH�SHQVD� FKH� VLD� ILQLWD�� /D� VRFLHWj� VL� PRGLILFD� RJQL� JLRUQR�� 2JQL�JHQHUD]LRQH� VL� WURYD� D� YLYHUH� LQ� XQ� PRQGR� GLYHUVR� GD� TXHOOR� GHOOD�JHQHUD]LRQH� SUHFHGHQWH�� 6H� L� SURFHVVL� HGXFDWLYL� H� IRUPDWLYL� QRQ� VL�EDVDQR� VXOOD� OLEHUWj� H� VXOO
DXWRQRPLD�� H� QRQ� SUHYHGRQR� YDULD]LRQL�� GL�IDWWR�FUHDQR�GLVDGDWWDPHQWR��2JJL�UHJLVWULDPR�IDVFH�VHPSUH�SL��DPSLH�GL�SRSROD]LRQH�YLVLELOPHQWH�LQ�GLIILFROWj�D�YLYHUH��6HPEULDPR�LQFDSDFL�GL�IURQWHJJLDUH� OD� VRFLHWj� PXOWL�HWQLFD�� OD� VSDUL]LRQH� GHO� ODYRUR�� OD� UL�HPHUVLRQH�GHO�IRQGDPHQWDOLVPR�H�GHL�QD]LRQDOLVPL��OD�FULVL�GHO�PRGHOOR�IDPLOLDUH� ERUJKHVH�� O
DOOXQJDPHQWR� GHOOD� YLWD� PHGLD�� 1HO� SURVVLPR�IXWXUR TXHVWH� WHQGHQ]H� VL� DFXLUDQQR�H� OH� �GLIILFROWj� D� YLYHUH�� VDUDQQR�DQFRUD� SL�� YLVWRVH�� &L� VRQR� VWDWL� DOWUL� SHULRGL� GHOOD� PRGHUQLWj� FRQ�FDPELDPHQWL� DOWUHWWDQWR� HSRFDOL�� PD� O
2FFLGHQWH� KD� VDSXWR� DIIURQWDUOL�JUD]LH� DO� IDWWR� FKH� DYHYD� SUHYLVWR� OR� VFDUWR� JHQHUD]LRQDOH�� JDUDQWLWR�GDOOD�OLEHUWj�H�GDOO
DXWRQRPLD�GHL�VXRL�SURFHVVL�HGXFDWLYL�H�IRUPDWLYL�x 6XO� SLDQR� RFFXSD]LRQDOH� 'DOOD�PHWj� GHJOL� DQQL� 1RYDQWD� VDSSLDPR�FKH��LO�ODYRUR�q�ILQLWR���DQFKH�VH�ILQJLDPR�FKH�QRQ�OR�VLD��6XOOR�VFHQDULR�GHO� �SLHQR� WHPSR� OLEHUR��� UHVWDQR� LQ� YLWD� WUH� WLSL� GL� ODYRUR�� 8QR��PDJJLRULWDULR�� q� TXHOOR� GHL� SRQ\� H[SUHVV�� GHL� IDVW� IRRG�� GHL�VXSHUPHUFDWL��GHL�YLOODJJL� WXULVWLFL��GHOOH�GLVFRWHFKH��GHL�FDOO�FHQWHU��GHL�VHUYL]L�GHOOR�VSHWWDFROR��GHOOD�FXVWRGLD�GL�PLQRUL�R�GLVDELOL��GHOOH�SXOL]LH��8Q� ODYRUR�VDOWXDULR��SUHFDULR�� ULSHWLWLYR��PD�VRSUDWWXWWR�GHVSHFLDOL]]DWR�H�GHTXDOLILFDWR��FKLXQTXH�SXz�IDUOR��D�SUHVFLQGHUH�GDOOD�IRUPD]LRQH�FKH�KD� ULFHYXWR�� $Q]L�� DYHU� ULFHYXWR� XQD� IRUPD]LRQH� WUDGL]LRQDOH� q� XQ�KDQGLFDS�SHU�TXHVWL� WLSL�GL� ODYRUR��8Q�VHFRQGR��PLQRULWDULR��q� LO� ODYRUR�VXSHU� SURWHWWR� H� VXSHU� VSHFLDOL]]DWR� GHOOH� EXUR�FRUSRUD]LRQL�� GHOOH�



��
SURIHVVLRQL� OLEHUDOL� GRPLQDQWL�� GHOO
LPSUHQGLWRULD�DVVLVWLWD��4XHVWL� WLSL�GL�ODYRUR�YHQJRQR�DVVHJQDWL�H�PDQWHQXWL�D�SUHVFLQGHUH�GDOOD�IRUPD]LRQH�UHDOH�SRVVHGXWD��EDVWDQR�XQ� WLWROR� IRUPDOH�H�EXRQH� UHOD]LRQL�VRFLDOL�H�SROLWLFKH�� $� YROWH� YHQJRQR� HUHGLWDWL� �FRPH� SHU� L� QRWDL�� L� IDUPDFLVWL�� JOL�LPSUHQGLWRUL��H�JOL�RSHUDL�GL�PROWH� LPSUHVH±PDPPXW��� ,QILQH��HVLVWH�XQ�WHU]R�WLSR�GL�ODYRUR��VXSHU�pOLWDULR��TXHOOR�GHL�FUHDWLYL��GHJOL�DUWLJLDQL��GHL�SURJHWWLVWL�� 4XL� OD� IRUPD]LRQH� QRQ� HVLVWH� QHSSXUH� H� WXWWR� VL� EDVD�VXOO
LQJHJQR�LQGLYLGXDOH�FDVXDOH��H�O
DXWR�DSSUHQGLPHQWR�

������ 35263(77,9(
/D�QXRYD��FODVVH�RSHUDLD�GHOO
(YR�LPPDWHULDOH�6RIIHUPLDPRFL� VXO� SULPR� WLSR� GL� ODYRUR�� PDJJLRULWDULR�� /D� VXD� TXDOLWj� q�LQILPD� H� OH� VXH� FRQGL]LRQL� GHO� WXWWR� SUHFDULH�� DO� SXQWR� FKH� DVVRPLJOLHUj�VHPSUH�SL��DG�XQ�VHUYL]LR�FLYLOH��/D�FRQGL]LRQH�JHQHUDOL]]DWD�GL�DVVHQ]D�GL�ODYRUR� WUDGL]LRQDOH�SRUWHUj�SUHVWR�JOL�6WDWL�D� IRUQLUH�XQD�TXDOFKH� IRUPD�GL��VDODULR� PLQLPR� JDUDQWLWR��� FRQGL]LRQDWR� D� SUHVWD]LRQL� SDUW�WLPH�� D�URWD]LRQH�� QHOOH� PDQVLRQL� PHQR� TXDOLILFDWH�� /D� JUDQ� SDUWH� GHO� ODYRUR�GLYHQWHUj� VLPLOH� D� TXHOOR� FKH� RJJL� FKLDPLDPR� HXIHPLVWLFDPHQWH� �ODYRUR�VRFLDOPHQWH� XWLOH��� /D� PDJJLRUDQ]D� GL� FRORUR� FKH� VL� VRQR� DIIDFFLDWL� H� VL�DIIDFFHUDQQR� VXO� PRQGR� GHO� ODYRUR� GDJOL� LQL]L� GHO� ;;,� VHFROR�� QRQ� IDUj�QHSSXUH� XQ� JLRUQR� GL� ODYRUR� �WUDGL]LRQDOH��� /D� ORUR� YLWD� WUDVFRUUHUj�DOWHUQDQGR�SHULRGL�GL�QRQ�RFFXSD]LRQH��D�SHULRGL�GL�RFFXSD]LRQH�SUHFDULD�LQ�PDQVLRQL�VHPSUH�GLYHUVH�/D�ORUR�FRQGL]LRQH�VDUj�VLPLOH�D�TXHOOD�GL�FKL�KD�DYXWR�XQD�IRUPD]LRQH�SHU�OD� JXLGD� GHOOD� )LDW� 3XQWR� H� VL� WURYD� D� QRQ� JXLGDUH� SHU� OXQJKL� SHULRGL�� D�JXLGDUH� DXWREXV� SHU� DOWUL� H� D� FXFLQDUH� KDPEXUJHUV� SHU� DOWUL� DQFRUD��/
HGXFD]LRQH�FKH�KDQQR� ULFHYXWR�QRQ� OL�DLXWD�D�YLYHUH�QHO�QXRYR�PRQGR��/D� IRUPD]LRQH� DO� ODYRUR� QRQ� OL� DLXWD� D� ODYRUDUH� QHO� QXRYR� PHUFDWR�� /D�ILQ]LRQH� VSHVVR� PHVVD� LQ� FDPSR� D� VDQDWRULD� GL� TXHVWD� VIDVDWXUD� IUD�HGXFD]LRQH�IRUPD]LRQH� H� YLWD�ODYRUR�� YLHQH� FKLDPDWD� �IRUPD]LRQH�SHUPDQHQWH�� /D�TXDOH�LQ�YHULWj�q��DGGHVWUDPHQWR�SHUPDQHQWH���QHO�VHQVR�GL� XQD� FRQWLQXD� VRWWRPLVVLRQH� D� SURFHVVL� GL� LQGRWWULQDPHQWR��DGGHVWUDPHQWR�PDQVLRQDULR�H� LPLWD]LRQH��1RQ�VL� WUDWWD� LQIDWWL�GL�DUULFFKLUH�SHUPDQHQWHPHQWH� OD� FUHVFLWD� GHJOL� LQGLYLGXL�� PD� GL� VRWWRSRUOL� DOOD�DFTXLVL]LRQH�SHULRGLFD�GL�VDSHUL�VHJPHQWDOL�� LQWULVL�GL�PRUDOLVPR��ORFDOH����LQXWLOL]]DELOL�LQ�FRQWHVWL�GLYHUVL�,O�GLVDGDWWDPHQWR�DG�XQD�YLWD�H�DG�XQ�ODYRUR�FXL�QRQ�VL�q�SUHSDUDWL�SURGXFH�JXDVWL� D� OLYHOOR� LQGLYLGXDOH� H� D� OLYHOOR� VRFLDOH�� Ê� HYLGHQWH� JLj� RJJL� OD�GLIILFROWj� JHQHUDOH� QHOOD� JHVWLRQH� GHOOD� YLWD� HPRWLYD� H� GHOOD� FRQYLYHQ]D�UHOD]LRQDOH��FRPSUHQVLELOH�LQ�FKL�YLYH�LQ�XQ
HSRFD�GLYHUVD�GD�TXHOOD�SHU�FXL�KD� ULFHYXWR� HGXFD]LRQH� H� IRUPD]LRQH�� ,O� SXQWR� SL�� EDVVR� VDUj� UDJJLXQWR�
� 3HU�³PRUDOLVPR�ORFDOH R��HWLFKH�ORFDOL� LQWHQGR�TXHOO
LQVLHPH�GL�ULFHWWH��GRYHUL��QRUPDWLYH�FKH�SHUPHDQR�XQ�DPELHQWH�VSHFLILFR��ORFDOH��VHQ]D�HVVHUH�DVVXQWH�FRPH�HWLFD�JHQHUDOH�GHOOD�VRFLHWj�
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LQWRUQR�DO����������� TXDQGR�OD�SULPD�JHQHUD]LRQH�SRVW�EHOOLFD��PDJJLRUH�UHVSRQVDELOH� GHO� FUHSXVFROR� GHOO
2FFLGHQWH�� VDUj� SURVVLPD� DOO
XVFLWD� GL�VFHQD�
/D�ULQDVFLWD�GHOOD�IRUPD]LRQH�FDPELDPHQWR�/
HGXFD]LRQH� H� OD� IRUPD]LRQH� KDQQR� UHJLVWUDWR� XQD� VYROWD� VLJQLILFDWLYD� D�FDYDOOR� IUD� JOL� DQQL� &LQTXDQWD� H� 6HVVDQWD�� TXDQGR� O
2FFLGHQWH� H� O
,WDOLD�VSHFLDOPHQWH� VL� VRQR� WURYDWL� QHOOD� QHFHVVLWj� GL� SUHSDUDUH� OH� QXRYH�JHQHUD]LRQL� DO� SDVVDJJLR� GD� XQD� VRFLHWj� DJULFROD� DG� XQD� VRFLHWj�LQGXVWULDOH�� 9LYHUH� H� ODYRUDUH� LQ� XQ� FRQWHVWR� SLHQDPHQWH� LQGXVWULDOH�ULFKLHGHYD� LQIRUPD]LRQL�� DELOLWj�H�FDSDFLWj�GLYHUVH��FKH�VRQR�VWDWH� IRUQLWH�GHJOL�LQQRYDWRUL�GHOOD�SHGDJRJLD��GD�3��)UHLUH�D�-��3LDJHW��GD�GRQ�0LODQL�D�'DQLOR�'ROFL��H�GDL� IRQGDWRUL�GHOOD� IRUPD]LRQH�PRGHUQD��GDJOL�DOOLHYL�GL�.��/HZLQ�D�0��3DJHV�D�(��6SDOWUR��2JJL� VL� WUDWWD� GL� IURQWHJJLDUH� LO� SDVVDJJLR� GDOO
LQGXVWULDOHVLPR�DOO
LPPDWHULDOHVLPR��4XDOL� QXRYL� VDSHUL� VHUYRQR� DL�PLOLRQL� GL� FLWWDGLQL� FKH�GHYRQR� YLYHUH� H� ODYRUDUH� QHO� ;;,� VHFROR"� &RVWRUR� QRQ� SRVVRQR� HVVHUH�DLXWDWL�FRQ�XQD�HGXFD]LRQH�IRUPD]LRQH�PRGHOODWD�VXOOD�FXOWXUD�GHOOD�WDUGD�PRGHUQLWj�� FLRq� VXOOD� FRQVHUYD]LRQH�� 1HVVXQR� SXz� GLUH� FRQ� SUHFLVLRQH�FRPH� HYROYHUj� LO� FRQWHVWR� VRFLDOH� GL� TXHVWR� QXRYR� VHFROR�� PD� DOFXQH�WHQGHQ]H� VRQR� YLVLELOL�� /H� SULQFLSDOL� QRYLWj� FRQ� FXL� GRYUHPR� FRQYLYHUH� H�ODYRUDUH�VRQR�� OD�VRFLHWj�PXOWL�HWQLFD� OD�SUHYDOHQ]D�GHO�WHPSR�GL�QRQ�ODYRUR�QHO�FRUVR�GHOOD�YLWD� OD�FRQWLQXD�PXWD]LRQH�GHOOH�PDQVLRQL�GD�DVVXPHUH� OD�GLJLWDOL]]D]LRQH� OD�UL�HPHUVLRQH�GHO�IRQGDPHQWDOLVPR�UHOLJLRVR�H�GHL�QD]LRQDOLVPL� OD�FULVL�GHO�PRGHOOR�IDPLOLDUH ERUJKHVH� O
DOOXQJDPHQWR�GHOOD�YLWD�PHGLD�H�O
LQYHFFKLDPHQWR�GHOOH�VRFLHWj�
(�QRQ�VL�WUDWWD�GL�IDWWRUL�VWDWLFL��EHQVu�GLQDPLFL��FRQ�XQ�WDVVR�GL�PXWHYROH]]D�DFFHOHUDWR��3HU�L�TXDOL�XQD�IRUPD]LRQH�FRQVHUYD]LRQH�q�LQXWLOH�H�GDQQRVD��Ê� LSRWL]]DELOH�FKH�VL�ULWRUQHUj�DG�XQD�HGXFD]LRQH�IRUPD]LRQH�FHQWUDWH�VXO�FDPELDPHQWR��FKH�DLXWL�JOL�XRPLQL�D�YLYHUH�H�ODYRUDUH�LQ�XQ�FRQWHVWR�QXRYR�H�FKH�VL�HYROYH�LQ�PRGL�QRQ�SUHYHGLELOL�/H� FRQRVFHQ]H�� L� FRQWHQXWL�� LO� VDSHUH�� WRUQHUDQQR� DG� DYHUH� XQ� UXROR�OLPLWDWR�� GDO�PRPHQWR� FKH� OD� ORUR�REVROHVFHQ]D�VDUj�VHPSUH�SL��YHORFH��0D�VRSUDWWXWWR�WRUQHUDQQR�DG�DYHUH�LO�YDORUH�GL�LQIRUPD]LRQH�SLXWWRVWR�FKH�GL�LQGRWWULQDPHQWR��,�FRQWHQXWL�QRQ�VDUDQQR�SL��TXDOFRVD�GL�FXL�FRQYLQFHUH��PD�VWUXPHQWL�SHU�GHFLGHUH�H�FRVWUXLUH�XQ�SHQVLHUR�DXWRQRPR��'
DOWURQGH�OH�LQIRUPD]LRQL�KDQQR�XQ�FDUDWWHUH�ELQDULR��IDFLOPHQWH�LQIRUPDWL]]DELOH��LO�FKH�UHQGHUj� VHPSUH�PHQR� LPSRUWDQWH� FKH� VLDQR� HURJDWH� GD� XQ� �IRUPDWRUH���,QROWUH�L�FRQWHQXWL�KDQQR��LQ�PROWL�VHWWRUL��XQ�HOHYDWR�WDVVR�GL�REVROHVFHQ]D��LO�FKH�UHQGH�SL��LPSRUWDQWH�OD�FDSDFLWj�GL��LPSDUDUH�D�FRQRVFHUH���SLXWWRVWR�FKH�OD�FRQRVFHQ]D�LQ�Vp�



��
/H� DELOLWj�� OH� WHFQLFKH�� LO� VDSHU� IDUH� VDUDQQR� LQWHUSUHWDWL� FRPH� PH]]L� GL�FRVWUX]LRQH� H� LQYHQ]LRQH�� LQYHFH� FKH� FRPH� SURFHGXUH� GD� HVHJXLUH� H�PHPRUL]]DUH�� /
HGXFD]LRQH�IRUPD]LRQH� VL� LPSHJQHUj� QHOO¶DFTXLVL]LRQH� GL�DELOLWj� WUDVYHUVDOL�� SROLIXQ]LRQDOL�� FRPELQDELOL�� SLXWWRVWR� FKH� GL� DELOLWj�VSHFLDOL]]DWH��VHWWRULDOL��VSHFLILFKH��'LYHQWDUH�FDSDFL�GL�FXFLQDUH�WRUQHUj�DG�HVVHUH�SL��DSSUH]]DWR�FKH�LPSDUDUH�D�FXRFHUH�JOL�KDPEXUJHUV� FRPSRUUH�LO�VXVKL��H�IDUH�LO�JHODWR�LQ�FDVD��$QFKH�OH�WHFQLFKH��GHO�UHVWR��LQYHFFKLDQR�LQ�IUHWWD�� VHJXHQGR� OH� LQQRYD]LRQL� GHOOH�PDFFKLQH� H� GHL� SURFHVVL� SURGXWWLYL��,QROWUH�HVVH�VRQR�VRJJHWWH�DOOH�GLVDYYHQWXUH�GHOOD�VSHFLILFLWj��,O�VDSHU�IDUH�q�SHUORSL�� OHJDWR�DG�XQ�FHUWR�WHPSR��XQ�FHUWR�OXRJR��XQ�FHUWR�FRQWHVWR�� LO��PRGR� GL� IDUH�� XQ� FHUWR� SURGRWWR� FDPELD� GD� XQD� SLFFROD� DG� XQD� JUDQGH�LPSUHVD�� GDOOD� /RPEDUGLD� DOOD� 5RPDQLD�� GDOO
LPSUHVD� $� DOO
LPSUHVD� %��$QFKH�SHU�OH�DELOLWj�YDOH�TXHOOR�FKH�YDOH�SHU�L�FRQWHQXWL���6DSHU�LPSDUDUH�D�IDUH��q�SL��LPSRUWDQWH�GHO�VDSHU�IDUH�,O�VDSHU�HVVHUH��OH�FDSDFLWj�SHUVRQDOL�WRUQHUDQQR�DG�HVVHUH�DO�FHQWUR�GHOOD�IRUPD]LRQH�FDPELDPHQWR��/
LPLWD]LRQH�� O
DGDWWDPHQWR�� OD�VRWWRPLVVLRQH�DO�SHQVLHUR� �SROLWLFDPHQWH� FRUUHWWR�� GRPLQDQWH�� O
RPRORJD]LRQH� DOOH� HWLFKH�ORFDOL� WRUQHUDQQR�DG�HVVHUH�FRQVLGHUDWL�TXHOOR�FKH�VRQR��XQD�VRVSHQVLRQH�GHOOD� OLEHUWj�H�GHOO
LQWHOOLJHQ]D��XQD�QHJD]LRQH�GHOOD�OLEHUWj�H�XQ�ULILXWR�GHO�IXWXUR��/D�FDSDFLWj�GL� VDSHUVL� FHUFDUH�H�FRVWUXLUH� LO� VDSHUH�QHFHVVDULR��H�TXHOOD�GL�LPSDUDUH�D�IDUH�FLz�FKH�VHUYH�KDQQR�D�FKH�IDUH�FRO��VDSHU�HVVHUH��GHO�VRJJHWWR��LQVLHPH�DG�DOWUH�FDSDFLWj�LQGLVSHQVDELOL�SHU�YLYHUH�H�ODYRUDUH�QHO�;;,�VHFROR�
���� )250$=,21(�6(1=$�)250$725,$OEHUWR�5DYLROD
2JJL� OD� )RUPD]LRQH� q� VRVWDQ]LDOPHQWH� DSSDQQDJJLR� GHOOR�6WDWR��/H�VXH�FDUDWWHULVWLFKH�VRQR�x ,O�ILQDQ]LDPHQWR�REEOLJDWRULR/D�)RUPD]LRQH�q�XQ� VHUYL]LR� IRUQLWR� LQ� UHJLPH�PRQRSROLVWLFR�GDOOR�6WDWR��DWWUDYHUVR�DIILGDPHQWR��FRQYHQ]LRQH��FRQWULEXWR��DG�HQWL�SULYDWL�SDUDVWDWDOL��GL�GLULWWR�R�GL�IDWWR� Ê�GXQTXH�ILQDQ]LDWR�GD�RJQL�FLWWDGLQR�LQ�PDQLHUD�FRDWWD�REEOLJDWRULD�� 6HQ]D� GLVWLQ]LRQH� WUD� FRORUR� FKH� QH� IUXLVFRQR� H� QRQ�� H�VRSUDWWXWWR��QRQ� WHQHQGR�FRQWR�VH� LO� FRQWULEXHQWH� WDVVDWR�q� LQWHUHVVDWR�H�GLVSRQLELOH� DG� XWLOL]]DUH� O
RIIHUWD� IRUPDWLYD� RSSXUH� VH� LQYHVWH� WHPSR� H�ULVRUVH� LQ� HVSHULHQ]H� IRUPDWLYH� LGHDWH� H� JHVWLWH� DXWRQRPDPHQWH� H�R� GD�DOWUL�x /D�IUHTXHQ]D�REEOLJDWRULD2UDPDL� OD� IRUPD]LRQH� ID� SDUWH� GL� TXHOOH� FRQVXHWXGLQL� LPSHUDWLYDPHQWH�SUHVFULWWH� SHU� OHJJH�� YLHQH� FKLDPDWD� IRUPD]LRQH� LQL]LDOH�� IRUPD]LRQHVXSHULRUH�� IRUPD]LRQH� FRQWLQXD�� DJJLRUQDPHQWR�� ULTXDOLILFD]LRQH�� H� YLD�GLFHQGR�� 3UHQGH� DSSXQWR� GLIIHUHQWL� ³QRPL´� D� VHFRQGD� GHOO
HWj� H� GHOOD�
� 9HGL�QRWD���
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FRQGL]LRQH� HVLVWHQ]LDOH� R� SURIHVVLRQDOH�� PD� LO� ³OHLW� PRWLY´� q� VHPSUH� OR�VWHVVR�� UHVWD� REEOLJDWRULD� VH� VL� YXROH� DFFHGHUH�� ULHQWUDUH�� PDQWHQHUH� R�PLJOLRUDUH�LO�SRVWR�GL�ODYRUR�x /
LUUHJJLPHQWD]LRQH�GHL�IRUPDWRUL,� IRUPDWRUL� VRQR� DGGHVWUDWL� VRWWR� OD� VXSHUYLVLRQH� GHOOR� VWDWR� H� GHYRQR�WUDVPHWWHUH� QR]LRQL� FKH� VRQR� SUHYLVWH� LQ� XQ� FXUULFXOXP� DSSURQWDWR� GDOOR�VWHVVR� RSSXUH�� QHO�PLJOLRUH� GHL� FDVL�� QHJR]LDWR� FRQ� XQ� FOLHQWH� FKH� GHYH�SHUz� ULVSRQGHUH�D�FULWHUL�GHILQLWL�SHU� OHJJH�H�GXQTXH«�SRFR�FDPELD��1HL�IDWWL�� SRL�� OD� VWDQGDUGL]]D]LRQH� GHL� FRUVL� VL� UHDOL]]D� DWWUDYHUVR� O
XWLOL]]R� GL�PDQXDOL�FHUWLILFDWL�H�ULHODERUDWL�GDOOH�DJHQ]LH�VWDWDOL��QH�VRQR�VRUWH�D�GHFLQH�QHOO
XOWLPR� YHQWHQQLR�� H� SURSRQHQGR� SHU� OR� SL�� WHFQLFKH� GLGDWWLFKH�FRQYHQ]LRQDOL��GL�VROLWR�OD�OH]LRQH�FDWWHGUDWLFD��x /
LUUHJJLPHQWD]LRQH�GHJOL�DOOLHYL*OL� DOOLHYL� YHQJRQR� ³DVVHJQDWL´� DL� FRUVL� LQ� EDVH� DOOD� ORUR� HWj� �IRUPD]LRQH�LQL]LDOH� SHU� L� SL�� JLRYDQL�� IRUPD]LRQH� FRQWLQXD� SHU� JOL� DGXOWL��� DOOH� ORUR�FDUDWWHULVWLFKH� HVLVWHQ]LDOL� �GLVDELOL�� H[� WRVVLFRGLSHQGHQWL�� H[� FDUFHUDWL��LPPLJUDWL��H�YLD�GLFHQGR���DOOH�GLIIHUHQ]H�GL�JHQHUH��GRQQH�XRPLQL���/H�ORUR�FDSDFLWj�PHQWDOL�R�JOL�LQWHUHVVL�SHUVRQDOL�QRQ�YHQJRQR�PLQLPDPHQWH�SUHVL�LQ� FRQVLGHUD]LRQH� SHUFKp� O¶RIIHUWD� q� GHWHUPLQDWD� GD� VWDQGDUG� H� SURILOL�SURIHVVLRQDOL�GHILQLWL�GDOOH�QRUPH�HXURSHH�R�GDL�SURJUDPPL�QD]LRQDOL� �SHU�O
RFFXSD]LRQH��OD�SURIHVVLRQDOL]]D]LRQH��OD�ULTXDOLILFD]LRQH��HWF����0D�WXWWL�JOL�DOOLHYL� VRQR� WHQXWL� D� VHJXLUH� FRQ� DWWHQ]LRQH�� PHPRUL]]DUH�� ULSHWHUH�� SL��UDUDPHQWH�DSSOLFDUH�H�TXDVL�PDL�GLVFXWHUH��OH�QR]LRQL�WUDVPHVVH�ORUR�GDJOL�LQVHJQDQWL��1DWXUDOPHQWH�VHQ]D�SURIHULUH�SDUROD�H�PHQ�FKH�PHQR�FULWLFDUH�Qp�OD�IRUPD�Qp�LO�FRQWHQXWR�GHO�SURFHVVR�GL�DSSUHQGLPHQWR�x /D�FHUWLILFD]LRQH��O
DWWHVWD]LRQH��LO�GLSORPD6H� JOL� DOOLHYL� VL� VRQR� PRVWUDWL� VRGGLVIDFHQWHPHQWH� GRFLOL� �IUHTXHQ]D� LQ�JHQHUH�GHOO
����GHO�PRQWH�RUH�FRUVR��H�VXIILFLHQWHPHQWH�FDSDFL�QHO� ORUR�VIRU]R�GL�DWWHQ]LRQH��PHPRUL]]D]LRQH�H� ULSHWL]LRQH�GL�TXDQWR�q�VWDWR� ORUR�SUHVHQWDWR�� HVVL� SRVVRQR� DWWHQGHUVL� GL� ULFHYHUH� XQ� GRFXPHQWR� DYHQWH�YDORUH� OHJDOH�� WDOYROWD� SDVVDQGR� DWWUDYHUVR� LO� VLPXODFUR� GHO� FRVLGGHWWR�HVDPH� ILQDOH�� /
DWWHVWDWR� q� VSHVVR� VRODPHQWH� XQ� SDVVH�SDUWRXW� SHU�FRQYDOLGDUH�LO�ILQDQ]LDPHQWR�D�FKL�KD�HURJDWR�OD�IRUPD]LRQH�H�XQ�IUHJLR�GD�DSSOLFDUH�DO�FXUULFXOXP�GL�FKL�KD�IUHTXHQWDWR�LO�FRUVR��2UDPDL�QHVVXQR�SL��FUHGH� DO� VXR� YDORUH� UHDOH�� q� XQ� SXUR� H� VHPSOLFH� RJJHWWR� GL� VFDPELR� WUD�ILQDQ]LDWRUH��HURJDWRUH�H�DKLPq�IUHTXHQWDQWH�OD�IRUPD]LRQH�1RQRVWDQWH� TXHVWD� UHDOWj�� GLI IXVD� H� SUHSRQGHUDQWH�� XQD�)RUPD]LRQH�GH�PLQLPLV�� VRWWRWUDFFLD�� LQ� VFDQWLQDWL� H�FRQJUHJKH�FDUERQDUH�� FRQWLQXD� DG� HVLVWHUH�� LQ� PDQLHUD� YRORQWDULD� H�GHGLFDWD� D� VRGGLVIDUH� JUXSSL� GL� pOLWDUL� PDUJLQDOL�� 8QD�IRUPD]LRQH�� LQFHQWUDWD�VXO�GLVFHQWH�H�VXL�VXRL�GHVLGHUL�DWWLWXGLQL� IRFDOL]]DWD�VXOO
DSSUHQGLPHQWR�DWWUDYHUVR�O
DWWLYLWj� OLEHUD�GDOO
REEOLJR�GHOOH�FHUWLILFD]LRQL� DIIUDQFDWD�GDOO
LUUHJJLPHQWD]LRQH�GHJOL�DWWRUL�
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4XHVWH� HVSHULHQ]H� VRQR� LVROH� LQ� XQ� PDUH� GL� FRQIRUPLVPR� H� GL�DFTXLHVFHQ]D�DOOH�GLUHWWLYH�VRYUD�VWDWDOL�H�VWDWDOL��8Q�DPELWR�GL�HVSUHVVLYLWj�H�ULFHWWLYLWj�D�SDUWH��8Q�PRGR�GL�VWDUH�QHO�PRQGR�FKH�SHUz�TXDVL�PDL�ULHVFH�D� LQIOXLUH�� LQ� WHUPLQL� GL� FDPELDPHQWR�� QHL� FRQIURQWL� GL� XQ� DSSURFFLR�IRUPXODWR� GDOO¶DSSDUDWR� EXURFUDWLFR� HXURSHR� H� VWDWDOH�� /H� LQDGHJXDWH]]H�GHO�VLVWHPD�VWDWDOH�VRQR�WDOL�VROR�DJOL�RFFKL�GL�SRFKL��R�PHJOLR�VWDQQR�VRWWR�JOL�RFFKL�GL�WXWWL��PD�SHU�OD�PDJJLRUDQ]D�GL�HQWL�H�RUJDQL]]D]LRQL�IRUPDWLYH�IRUDJJLDWH� GDL� PLOLRQL� GL� HXUR� FKH� JLXQJRQR� GD� %UX[HOOHV� H� 5RPD�� R�SURYHQLHQWL�GDOOD�UHJLRQH�R�SURYLQFLD�GL�DSSDUWHQHQ]D��QRQ�FRQYLHQH�IDUOR�FDSLUH�/D� GLQDPLFD� VRFLR�SROLWLFD� HG� HFRQRPLFD� VWD� LQYHFH� IDFHQGR� DSSDULUH� LO�VLVWHPD�GHOO
DSSUHQGLPHQWR�LQHTXLYRFDELOPHQWH�LO�PLJOLRUH�SRVVLELOH��DQFKH�VH�LQVLJQLILFDQWH�H�ORQWDQR�GDL�YHUL�ELVRJQL�GL�FKL�YXROH�DSSUHQGHUH�1RQ�q�SRVVLELOH�SUHYHGHUH� OD� ILQH�GL�TXHVWD�RQGD� OXQJD�FKH�FRLQYROJH� OD�IRUPD]LRQH� H� QH� KD� IDWWR� LO� ILRUH� DOO
RFFKLHOOR� GHOOH� EXURFUD]LH� H� GHOOH�FRUSRUD]LRQL�SL��IRUWL�,Q� TXDQWR� PLVXUD� GL� VRVWHJQR DL� SRWHQWDWL� ³QR� SURILW´� ± VLDQR� HVVL�DSSDUWHQHQWL� DL� FDVDWL� FDWWR�FRPXQLVWL� GHO� %HO� 3DHVH� R� DYYHQWXULHUL� GL�DJHQ]LH�QDWH�DG�KRF�PDJDUL�DOO¶XOWLPD�RUD�± FKH�GLURWWDQR� L� ILQDQ]LDPHQWL�SHU� OD� IRUPD]LRQH� YHUVR� OH� ORUR� DOWUH� PLVVLRQ� �DVVLVWHQ]D�� FXUD�� WHPSR�OLEHUR�� LPSUHQGLWRULD�� H� YLD� GLFHQGR��� 0D� DQFKH� LQ� TXDQWR� GHVVHUW�DJURGROFH� SHU� OD� PROWLWXGLQH� GHL� IRUPDQGL� �VL� SDUOD� RJJL� GL� WUH� PLOLRQL� GL�LWDOLDQL��LQ�IRUPD]LRQH���FKH�SHQVDQR�GL�JRGHUQH�L�EHQHILFL��DOPHQR�TXDQWR�JOL� ROWUH� �������� LPSLHJDWL� LQ� HQWL� H� VWUXWWXUH� FKH�HURJDQR�FRUVL� H�DWWLYLWj�IRUPDWLYH�0D�RJJL�GDWL�SXEEOLFL�H�IHQRPHQL�HPHUJHQWL�FL�GLFRQR�FKH�LO�SXQWR�GL�URWWXUD��EUHDN� SRLQW�� q� DOOH� SRUWH�� IRUVH� JLj� LQ� XQ� OXVWUR� YHGUHPR� O¶DXURUD� GL� XQ�QXRYR�PRGR�GL�LQWHUSUHWDUH�OD�)RUPD]LRQH�'D�XQD�SDUWH��LO FDOR�GHL�ILQDQ]LDPHQWL�HXURSHL�FKH�DYYHUUj�GDO������LQ�SRL��OD� FULVL� GHL� PHUFDWL� PDWHULDOL� H� LPPDWHULDOL�� OD� FRQFHQWUD]LRQH� LQ� SRRO�PXOWLQD]LRQDOL� GL� VHUYL]L� GL� FRQVXOHQ]D�� IRUPD]LRQH�� VHOH]LRQH� GHO�SHUVRQDOH� H�� GDOO
DOWUD�� OD� OHQWD� PD� VLJQLILFDWLYD� ULHPHUVLRQH� GL� JUXSSL�LQWHUHVVDWL�DG�DSSUHQGHUH�D� �YLYHUH�EHQH��� OD�SURJUHVVLYD�VFRPSDUVD�GDO�PHUFDWR�GL�FXUULFXOD�H�SURILOL�SURIHVVLRQDOL�UHODWLYL�D�SHUFRUVL�GL�IRUPD]LRQH�REVROHWL� H� LQXWLOL�� OD� OLEHUDOL]]D]LRQH� GHOOH� SURIHVVLRQL� H� OD� ULIRUPD� GHJOL�RUGLQL�SURIHVVLRQDOL��LO�ULHPHUJHUH�GL�ULFKLHVWH�GL�TXDOLWj�QRQ�EXURFUDWLFD�PD�VHFRQGR� FULWHUL� GL� HIILFDFLD� HG� HIILFLHQ]D�� VRQR� L� GDWL� H� L� IHQRPHQL� FKH�VRVWHQJRQR�OD�QRVWUD�LSRWHVL�9L�VRQR�WUH�LGHH�FKH��DO�WHPSR�VWHVVR��LQL]LDQR�DG�HVVHUH�DFFHWWDWH�GD�XQ�QXPHUR� FUHVFHQWH� GL� LQGLYLGXL� H� VSLQJRQR� YHUVR� OD� PHVVD� LQ� DWWR� GL�DOWHUQDWLYH�DOOD�VLWXD]LRQH�SUHVHQWH�



��

������ /$�),1(�'(//$�,'(17,),&$=,21('(//$�)250$=,21(�&21�/$�)250$=,21(�',�67$72
/D�VFDUVD�TXDOLWj�GHOO
RIIHUWD�VWDWDOH�VRWWR� LO� SURILOR�GLGDWWLFR��SHGDJRJLFR��RUJDQL]]DWLYR� GD� XQD� SDUWH�� H� GDOO
DOWUD� O
HIILFDFLD� QXOOD� R� TXDVL� GHJOL�DSSUHQGLPHQWL��UHQGRQR�DQFRU�SL��YLVLELOH�H�DFXWR�OR�VFDUWR�WUD�IRUPD]LRQH�H� DSSUHQGLPHQWR�� $OFXQL� LQGLYLGXL� H� DOWUHWWDQWL� JUXSSL� VWDQQR� FHUFDQGR�IDWLFRVDPHQWH�GL�LQWHUYHQLUH�OHJLWWLPDQGR�OD�ORUR�SUHVHQ]D�QHO�FDPSR�GHOOD�IRUPD]LRQH� DWWUDYHUVR� RIIHUWH� VHQ]D� ILQDQ]LDPHQWR� SXEEOLFR�� VHQ]D�FHUWLILFD]LRQL� OHJDOL�� FRQ� DWWHQ]LRQH� DJOL� HOHPHQWL� TXDOLILFDQWL� XQ� UHDOH�LQWHUYHQWR� FKH� SURYRFKL� DSSUHQGLPHQWR�� 1H� UDSSUHVHQWDQR� HOHPHQWL� GL�TXDOLWj� OD�SUHFLVD]LRQH�FRQJLXQWD�GHL� FXUULFXOD� WUD�FOLHQWH�H� IRUPDWRUH�� ODHVSOLFLWD]LRQH�GHOOD�PHWRGRORJLD�GLGDWWLFD��OD�SUHGLVSRVL]LRQH�HG�XWLOL]]R�GL�VHWWLQJ��DQFKH�RQ� OLQH��FRQJUXL�DG�XQ DSSURFFLR�FKH�FRQVLGHUD�LO�GLVFHQWH�FRPH� VRJJHWWR� DWWLYR� GL� XQ� SURSULR� SURJHWWR� �IRUPDWLYR�� SURIHVVLRQDOH��HVLVWHQ]LDOH�� ULFFR� H� DUWLFRODWR�� GD� YDORUL]]DUH� H� WHQHUH� LQ� GHELWD�FRQVLGHUD]LRQH� QHOO
DUWLFROD]LRQH� GHL� SHUFRUVL� IRUPDWLYL�� /
LQFLSLHQWH� FULVL�ILQDQ]LDULD� GHOOR� VWDWR�� FKH� JLj� RUD� q� LQFDSDFH� GL� FRSULUH� FRQ� OD� VXD�SUHVHQ]D� WXWWL� L� VHWWRUL� VRFLDOL�� IDUj� Vu� FKH� TXHVWH� LQL]LDWLYH� VLDQR�VHPSUH�SL��QHFHVVDULH�H�GLIIXVH��/
DVVRFLD]LRQH�PHQWDOH�FKH�KD�SUHVR�SRVVHVVR�GHOOD�QRVWUD�FXOWXUD�H�FKH�DFFRVWD�FRQYHQ]LRQDOPHQWH�VWDWR�H�IRUPD]LRQH�FRPH�ELQRPLR� LQGLVSHQVDELOH�H�QHFHVVDULR�VWD�GLYHQWDQGR�VHPSUH�PHQR�YDOLGD�H�UHDOH�
������ /$�),1(�'(//
,'(17,),&$=,21(�'(//
$335(1',0(172&21�/$�)250$=,21(�³&/$66,&$´
6WDQQR� HPHUJHQGR�� DQFRUD� LQFRPSLXWDPHQWH�� HVSHULHQ]H� SURJHWWDWH� D�PLVXUD� GHOO
LQGLYLGXR� XWLOL]]DQGR� VWUXPHQWL� GL� DSSUHQGLPHQWR FKH�SUHYHGRQR� OD� ORUR� IUXL]LRQH� LQ� XQ� SURFHVVR� GL� DXWR�LQVHJQDPHQWR�� /D�ULYROX]LRQH� WHOHPDWLFD� H� OD� FRQVHJXHQWH� FLUFROD]LRQH� GL� LQIRUPD]LRQL�� OD�TXDQWLWj� ULOHYDQWH� GL� ULVRUVH� H� GL� RSSRUWXQLWj� GLVSRQLELOL� DO� GL� Oj� GHOO
DXOD��UHQGRQR� O
DSSUHQGLPHQWR�XQ� ULVXOWDWR�GLIIXVR�H�QRQ�FLUFRVFULYLELOH�D�FRUVL��SHUFRUVL��H�QRQ HVFOXVLYDPHQWH�DSSDQQDJJLR�GL�HQWL�H�DJHQ]LH��&L�VL�SXz�RFFXSDUH� GHO� FRQRVFHUH� �SURSULR� H� DOWUXL�� LQ� XQD� SOXUDOLWj� GL� DPELHQWL� H�VFHJOLHQGR�LO�PRPHQWR�H�LO�ULWPR�GHOO
DSSUHQGLPHQWR�
������ /$�),1(�'(//$�,'(17,),&$=,21(�'(//
$335(1',0(172&21�/$�)250$=,21(�,17(50,1$%,/(
/
DSSUHQGLPHQWR�q�VHPSUH�VWDWR�XQ�SURFHVVR�FKH�GXUD�WXWWD�OD�YLWD��&Lz�q�WDQWR� SL�� YHUR� DGHVVR�� FRQVLGHUDWR� LO� ULWPR� GHOOH� WUDVIRUPD]LRQL�WHFQRORJLFKH�H�VRFLDOL��/
LGHD�FKH�LO�SURFHVVR�FRQRVFLWLYR�VL�OLPLWL�DO�SHULRGR�



��
HYROXWLYR� DOO
LQWHUQR� GHOO
HGLILFLR� VFRODVWLFR� H� DOO
DVVRUELPHQWR� GL� XQ�FXUULFXOXP�LPSRVWR�GDOOR�VWDWR��SRQH�JOL�LQGLYLGXL�LQ�XQD�VLWXD]LRQH�GHO�WXWWR�VYDQWDJJLRVD�� (VVL� GLYHQWDQR� LQFDSDFL� GL� DIIURQWDUH� VLWXD]LRQL� QXRYH��REVROHWL� FRPH� OH� QR]LRQL� LO� FXL� DVVRUELPHQWR� q� VWDWR� ORUR� LPSRVWR� H� FKH�GRYUDQQR�DEEDQGRQDUH�DEEDVWDQ]D�SUHVWR�LQ�TXDQWR�QRQ�SL��QHFHVVDULR�H�VLJQLILFDWLYR�� 3HU� ULPHGLDUH� D� TXHVWD� VLWXD]LRQH�� RJJL� VL� q� LQYHQWDWD� OD�IRUPXOD�GHOOD�IRUPD]LRQH�FRQWLQXD�R�OXQJR�WXWWR�O
DUFR�GHOOD�YLWD�&RUVL�VX�TXDVL�RJQL�SRVVLELOH�WHPD�GL�LQWHUHVVH��GL�GXUDWD�YDULDELOH��GD����D������RUH��VRQR�GLVSRQLELOL�H�DOOD�SRUWDWD�GL� WXWWL� LQ�TXDOVLDVL�PRPHQWR�QHO�FRUVR� GHOOD� YLWD�� RIIHUWL� GD� XQD� VHULH� GL� QXRYL� H� YHFFKL� SURPRWRUL��QDWXUDOPHQWH� FRQ� VLJQLILFDWLYH� TXRWH� GL� ILQDQ]LDPHQWR� FROOHWWLYR�� 4XHVWD�UHDOWj�q��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��PROWR�ORQWDQD�GDOOD�FRQGL]LRQH�FKH�FRLQYROJH�WXWWL�JOL�DOWUL�DVSHWWL�GHOOD�QRVWUD�YLWD��/
DSSUHQGLPHQWR�q�GL�VLFXUR�LQILQLWR�� PD� FLDVFXQR� OR� FXUD� VHQ]D� ULYROJHUVL� DG� DOWUL�� DWWUDYHUVR�O
HVSHULHQ]D� FKH� ID� TXRWLGLDQDPHQWH� H� ULIOHWWHQGR� VX� GL� HVVD�� (� FLz�QDWXUDOPHQWH� VHQ]D� IDU� FRQWR� VX� VROGL� H� RIIHUWH� SXEEOLFKH�� FKH� JUDYDQR�VXOOH�WDVFKH�GHJOL�DOWUL��6HPEUD�LQVRPPD�FKH�OD�IRUPD]LRQH�IDFFLD�FRSSLD�FRQFHWWXDOH�FRQ�OD�IDPRVD��DQDOLVL�LQWHUPLQDELOH���SHFFDWR�FKH�OD�VHFRQGD�FKL� OD� YXRO� IDUH� VH� OD� SDJD�� ,Q� TXHVWR� VHQVR�� O¶LGHD� GL� XQD� IRUPD]LRQH�LQWHUPLQDELOH�� ROWUH� OD� VFXROD�� OXQJR� WXWWR� O
DUFR� GHOOD� YLWD�� EHQ� HVSULPH� LO�SDUDGLJPD� VWDWXDOH� GHO� ZHOIDUH�� GDOOD� FXOOD� DOOD� WRPED�� 6ROR� OD�ULYHQGLFD]LRQH� GL� XQD� IRUPD]LRQH� VFHOWD�� SDJDWD�� YDOXWDWD�� GDO� FOLHQWH� �H�SHUFLz�³D�WHUPLQH´��SRWUj�DEEDWWHUOR�GHILQLWLYDPHQWH�
,O� VXSHUDPHQWR� FRQFHWWXDOH� GHOOH� WUH� LGHQWLILFD]LRQL� SUHFHGHQWHPHQWH�PHVVH�LQ�ULOLHYR�FRVWLWXLVFH� OD�SUHPHVVD�QHFHVVDULD�SHU�OLEHUDUH�OD�PHQWH�GD� XQD� VHULH� GL� IDOVH� LGHH� FKH� D� SDUWLUH� GDJOL� DQQL� VHVVDQWD� VRQR� VWDWH�WUDVPHVVH�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH�/D�SL��HUUDWD�GL�TXHVWH� LGHH��GLIIXVD�GDOO¶HVWDEOLVKPHQW�H�QRQ FHUWDPHQWH�GDJOL� VWXGLRVL� GHOO
HGXFD]LRQH�� q� FKH� O
DSSUHQGLPHQWR� q� XQ� REEOLJR�� XQD�SHQD�LQHYLWDELOH�H�XQ�SUH]]R�FKH�VL�GHYH�SDJDUH��8Q
HVSHULHQ]D�QDWXUDOH�H�SLDFHYROH� FRPH� q� TXHOOD� GHOO
LPSDUDUH� VL� q� ULGRWWD� DOO
DIIOL]LRQH� FDXVDWD�GDOO
HVVHUH� FRQILQDWL� LQ�XQ
DXOD�� SHU�PROWH�RUH�GHO� JLRUQR��SHU�PROWL� JLRUQL�GHOO
DQQR��WDOYROWD�SHU�DQQL��DOOR�VFRSR�GL�DVFROWDUH�HG�DVVRUELUH�HVSHULHQ]H�GL� VHFRQGD�PDQR� H� QR]LRQL� GD�PHPRUL]]DUH� H� ULSHWHUH� SHU� VXSHUDUH� XQ�TXDOFKH�HVDPH�FKH�SHUPHWWD�GL�RWWHQHUH�H�R�D�FRQVHUYDUH�XQ�JUDGLQR�QHOOD�VFDOD�VRFLDOH�3URYLDPR�LQ�TXHVWR�VHQVR�D�SHQVDUH�DOOH�IXWXUH�JHQHUD]LRQL��'DO�PRPHQWR�FKH� PROWL� JHQLWRUL� VRQR� SDVVDWL� DWWUDYHUVR� TXHVWR� SHUFRUVR� IRU]DWR�� HVVL�VRQR� VWDWL� SUHSDUDWL� �YDOH� D� GLUH� PDQLSRODWL�� DG� DFFHWWDUH� FKH� L� ORUR� ILJOL�FRPSLDQR�OR�VWHVVR�SHQRVR�H�QRLRVR�LWLQHUDULR�VROR�SHUFKp�F
q��R�VL�VSHUD�FKH�FL�VLD��XQ�SUHPLR�DOOD�ILQH�GHOOD�VRIIHUHQ]D��OD�VLFXUH]]D�HFRQRPLFD�H�OH�JUDWLILFD]LRQL�PDWHULDOL�*OL�DQQL�GL�VFXROD�H�GL�IRUPD]LRQH�UDSSUHVHQWDQR�XQD�OXQJD�SUHSDUD]LRQH�SHU�XQD�YLWD�IDWWD�GL�WHQVLRQL�H�GL�WHGLR��DO�ILQH GL�UDJJLXQJHUH�XQD�DJLDWH]]D�PDWHULDOH�SUHVHQWDWD�FRPH�OD�YHUD�IRQWH�GHOOD�IHOLFLWj�



��
&KLDUDPHQWH� WXWWR� FLz� QRQ� KD� QXOOD� D� FKH� YHGHUH� FRQ� O
DSSUHQGLPHQWR��/
DSSUHQGLPHQWR�q�TXDOFRVD�GL�FRPSOHWDPHQWH�GLYHUVR�GDOOD�VFXROD�H�GDOOD�IRUPD]LRQH�RJJL�LQ�YRJD��,�VXRL�WUDWWL�VRQR�FDUDWWHUL]]DWL�GDOO
HVVHUH�� OLEHUR�QRQ�IRU]DWR� SLDFHYROH��QRQ�SHQRVR� FUHDWLYR��QRQ�ULSHWLWLYR� PRWLYDWR�GDJOL�LQWHUHVVL�GHOO
LQGLYLGXR��QRQ�GLUHWWR�GDOO
HVWHUQR� VSRQWDQHR��QRQ�LUUHJJLPHQWDWR� SHUVRQDOL]]DWR��QRQ�PDVVLILFDWR� GLIIXVR�QHOOR�³VSD]LR´��QRQ�ULVWUHWWR�LQ�XQ�XQLFR�OXRJR�3HU� TXHVWL� PRWLYL�� OH� HQHUJLH� H� OH� ULVRUVH� LQ� IXWXUR� GRYUHEEHUR� IDYRULUH�SURJHWWL� H� DWWLYLWj� FKH� SURPXRYRQR� O
DSSUHQGLPHQWR� DXWR�JHVWLWR�DSSUHQGLPHQWR� FRPH� HVSORUD]LRQH� SHUVRQDOH�� H� JOL� DPELHQWL� GL�DSSUHQGLPHQWR �DSSUHQGLPHQWR�FRPH�HVSHULHQ]D�VRFLDOH��
������ /
$335(1',0(172�$872�*(67,72
/
DVSHWWR� FHQWUDOH� GHOO
DSSUHQGLPHQWR� VWD� QHOOD� VXD� FDUDWWHULVWLFD� GL�HVSORUD]LRQH�LQGLYLGXDOH�ILQDOL]]DWD�DG�XQR�VYLOXSSR�SHUVRQDOH��3HU�TXHVWR�PRWLYR� O
DSSUHQGLPHQWR� q� HVVHQ]LDOPHQWH� DXWR�JHVWLWR� GDOOD� SHUVRQD� H�FDUDWWHUL]]DWR�GDOOD�VHJXHQWH�GLQDPLFD��� PRWLYD]LRQH� SHUVRQDOH�� O
DSSUHQGLPHQWR� YLHQH� DWWLYDWR� GDOO
LQGLYLGXR�FKH� WURYD� LQ�HVVR� LO�PRGR�GL�VRGGLVIDUH�DOFXQH� LQFOLQD]LRQL�QDWXUDOL�� OD�FXULRVLWj�H�XQ�GHVLGHULR�DWWLYR�GL�VFRSHUWD�UDSSUHVHQWDQR�WUDWWL�EDVLODUL�GL�WXWWL�JOL�HVVHUL�XPDQL�� LPSHJQR� SHUVRQDOH�� OD� FXULRVLWj� H� LO� GHVLGHULR� GL� VFRSHUWH� SRUWDQR�QHFHVVDULDPHQWH� O
LQGLYLGXR� D� LPSHJQDUVL� SHUVRQDOPHQWH� LQ� DWWLYLWj�ULFFKH� GL� VRGGLVID]LRQL� H� GL� VLJQLILFDWL� FKH� GLYHQWDQR� HVSHULHQ]H� GL�DSSUHQGLPHQWR�� YLYHUH� H� DSSUHQGHUH� UDSSUHVHQWDQR�TXLQGL� XQD� UHDOWj�XQLFD�� VYLOXSSR�SHUVRQDOH��FLz�FKH�HPHUJH�GDOOD�PRWLYD]LRQH�H�GDOO
LPSHJQR�q�OR�VYLOXSSR�GL�QXRYH�TXDOLWj�SHUVRQDOL� �DWWHJJLDPHQWL��FDSDFLWj��DELOLWj��SXQWL� GL� YLVWD��� TXHVWD� FRQTXLVWD� VWLPROD� H� PRWLYD� O
LQGLYLGXR� D�LPSHJQDUVL� LQ� XOWHULRUL� HVSHULHQ]H� GL� DSSUHQGLPHQWR�� LQ� XQ� SURFHVVR�LQILQLWR�LQ�FXL�OD�SHUVRQD�WURYD�VHPSUH�SL��VRGGLVID]LRQL�H�DSSDJDPHQWR�TXDQWR�SL��SURFHGH�QHOOD�VXD�HVSORUD]LRQH�GHO�PRQGR�
(VVHQGR� LO�SURFHVVR�GL�DSSUHQGLPHQWR� LQFHQWUDWR�VXOO
LQGLYLGXR�H�VXL�VXRL�ELVRJQL��SDUWLFRODUH�DWWHQ]LRQH�YD�SRVWD�VXOOD�OLEHUWj�FRQFHUQHQWH�L�VHJXHQWL�DVSHWWL�D� L�WHPL�GL�DSSUHQGLPHQWR��FRQ�O
HVSUHVVLRQH�WHPL�GL�DSSUHQGLPHQWR�VL�ID�ULIHULPHQWR� DL� FRQWHQXWL� GHOO
DSSUHQGLPHQWR� VFHOWL� GDOO
LQGLYLGXR� VXOOD�EDVH� GHL� VXRL� LQWHUHVVL� H� ELVRJQL� SHUVRQDOL�� ,QGLYLGXL� GLYHUVL� VL�DFFRVWHUDQQR�D�WHPL�GLYHUVL�FKH�VL�LQFURFLDQR�H�VL�UDIIRU]DQR�O
XQ�O
DOWUR��



��
HVVHQGR� WXWWL� FDUDWWHUL]]DWL� GDO� IDWWR� GL� HVVHUH� VLJQLILFDWLYL�� ULOHYDQWL� H�DWWLQHQWL�OD�YLWD�GHOO
LQGLYLGXR�E� L� WLSL� GL� DSSUHQGLPHQWR�� FRQ� O
HVSUHVVLRQH� WLSL� GL� DSSUHQGLPHQWR� VL� ID�ULIHULPHQWR� DOOH� HVSHULHQ]H� VHOH]LRQDWH� GDOO
LQGLYLGXR� SHU� HQWUDUH� LQ�FRQWDWWR� FRQ� L� WHPL� GL� DSSUHQGLPHQWR�� 7HPL� GLIIHUHQWL� ULFKLHGRQR�HVSHULHQ]H�GLYHUVH��FKH�SRQJRQR�O
DFFHQWR�VX�TXDOLWj�GLIIHUHQWL��DG�HV��YLVLYH�� PRWRULH�� ORJLFKH�� HFF��� DWWUDYHUVR� LWLQHUDUL� GLYHUVL� GL�DSSUHQGLPHQWR�F� JOL�VWLOL�GL�DSSUHQGLPHQWR��FRQ�O
HVSUHVVLRQH�VWLOL�GL�DSSUHQGLPHQWR�VL�ID�ULIHULPHQWR�DOOD�SHUVRQD�FKH�DSSUHQGH�H�DO�PRGR� LQ�FXL�HVVD�DIIURQWD�O
HVSHULHQ]D� GL� DSSUHQGLPHQWR�� *OL� LQGLYLGXL� SUHVHQWDQR� GLIIHUHQ]H� �GL�PRWLYD]LRQL��GL�LQWHUHVVL��GL�FRQRVFHQ]H�SUHJUHVVH��HFF���FKH�ULFKLHGRQR�H�VL�ULIOHWWRQR�LQ�GLIIHUHQWL�VWLOL�GL�DSSUHQGLPHQWR��PDJJLRU�ULOLHYR�GDWR�DG�XQ�DSSURFFLR�LQWXLWLYR�ULVSHWWR�DG�XQ�DSSURFFLR�DQDOLWLFR�R�YLFHYHUVD��

1HO� FRPSOHVVR�� DO� ILQH� GL� VRGGLVIDUH� WXWWL� TXHVWL� DVSHWWL� H� WXWWH� TXHVWH�HVLJHQ]H��XQ�SURFHVVR�IRUPDWLYR�GRYUHEEH�EDVDUVL�VX�� ,QGLYLGXDOL]]D]LRQH� O
DSSUHQGLPHQWR�q�LQ�VWUHWWD�UHOD]LRQH�FRQ�L�ELVRJQL��JOL�LQWHUHVVL�H�OH�PRWLYD]LRQL�GHOOD�SHUVRQD�� 3HUVRQDOL]]D]LRQH� FROXL� FKH� DSSUHQGH� VHOH]LRQD� LO� SHUFRUVR�HVSORUDWLYR��O
DPELHQWH�H�LO�ULWPR�FKH�SL��JOL�VL�DGDWWDQR�� ,QWHJUD]LRQH� L� PDWHULDOL� RJJHWWR� GL� HVSORUD]LRQH� QRQ� VROR� VL� OHJDQR�O
XQR� DOO
DOWUR�� PD� DQFKH� VL� LQWHJUDQR� FRQ� OD� SUHFHGHQWH� EDVH�FRQRVFLWLYD�GHOO
LQGLYLGXR�H�OD�DOODUJDQR�H�R�DSSURIRQGLVFRQR�8Q�FXUULFXOXP�GL�VWXGL��VRSUDWWXWWR�VH�SDUOLDPR�GL�IRUPD]LRQH�GHJOL�DGXOWL���QHO� FDVR� LQ� FXL� HVVR� HVLVWD� FRPH� VHTXHQ]D� GL� DSSUHQGLPHQWR�� q�GHWWDWR�PRGHOODWR� GDL� WHPL�� WLSL� H� VWLOL� GL� DSSUHQGLPHQWR� FKH� VRQR�VWUHWWDPHQWH� FRQQHVVL� DOOD� SHUVRQDOLWj� GHOO
LQGLYLGXR�� QRQ� SXz� HVVHUH�LPSRVWR�GDOO
DOWR�XQLIRUPHPHQWH�GD�SDUWH�GL�XQ�SRWHUH�EXURFUDWLFR�&RPH� VRVWHQHYD� &DUO� 5RJHUV�� �O
DSSUHQGLPHQWR� PHVVR� LQ� PRWR�GDOO
LQGLYLGXR�H�FKH�FRLQYROJH�O
LQWHUR�VXR�HVVHUH�± OH�HPR]LRQL�FRPH�SXUH�O
LQWHOOHWWR�± q�TXHOOR�FKH�SURGXFH�L�ULVXOWDWL�SL��GXUDWXUL�H�SL��SURIRQGL����
������ */,�$0%,(17,�',�$335(1',0(172
/
DSSUHQGLPHQWR��EHQFKp�VLD�XQD�HVSHULHQ]D�H�XQ�SHUFRUVR�SHUVRQDOH��KD�OXRJR�DWWUDYHUVR�XQD�VHULH�FRQWLQXD�H�XQD�UHWH�ILWWD�GL�LQWHUD]LRQL��HQWUDPEH�ULFKLHGRQR� O
HVLVWHQ]D� GL� DPELHQWL� GL� DSSUHQGLPHQWR�� *OL� DPELHQWL� GL�DSSUHQGLPHQWR� VRQR� FRPSRVWL� GD� FRPXQLWj� �JUXSSL� GL� LQGLYLGXL�LQWHUFRQQHVVL��� VSD]L� �FHQWUL� ULVRUVH�� H� DWWLYLWj� �HVSHULHQ]H� VLJQLILFDWLYH��DWWUDYHUVR� FXL� RJQL� HVVHUH� XPDQR� SXz� VRGGLVIDUH� L� SURSUL� GHVLGHUL� GL�FDPELDPHQWR�
� &DUO�5RJHUV��)UHHGRP�WR�/HDUQ



��
$OO
LQWHUQR� GHJOL� DPELHQWL� GL� DSSUHQGLPHQWR� RJQXQR� SXz� HVSULPHUH� H�DFTXLVLUH� LQ� EDVH� DO� VDSHUH� VSHFLILFR� FKH� SRVVLHGH� R� LQWHQGH� DPSOLDUH��TXDQWR� SL�� HOHYDWD� q� OD� TXDOLWj� H� TXDQWR� SL�� DPSLD� q� OD� YDULHWj� GHJOL�DPELHQWL�IRUPDWLYL��WDQWR�PDJJLRUL�VRQR�OH�SRVVLELOLWj�GL�DSSUHQGLPHQWR�(VVHUH�SDUWHFLSH��FRPH�SURPRWRUH�H�XWLOL]]DWRUH���FLRq�IDU�SDUWH�GL�XQD�UHWH�GL� DPELHQWL�� SRQH� OH� FRQGL]LRQL� SHU� XQD� PROWLSOLFD]LRQH� FRJQLWLYD� HG�HPRWLYD� HVSRQHQ]LDOH� GHOOD� EDVH� GL� FRQRVFHQ]H� H� FDSDFLWj� GL� RJQL�SHUVRQD�FRLQYROWD�$�OLYHOOR�SHUVRQDOH�H�LQWHU�SHUVRQDOH�O
DSSUHQGLPHQWR�GLYHQWD�FLz�FKH�HUD�H�FLz� FKH� VDUHEEH� GRYXWR� HVVHUH� VHPSUH�� YDOH� D� GLUH� XQ� LPSHJQR� H� XQD�SDUWHFLSD]LRQH�QHOOD�� ULFHUFD�GL�SUREOHPL��5HVHDUFK�� SURJHWWD]LRQH�GL�VROX]LRQL��'HVLJQ�� DWWXD]LRQH�GL�GHFLVLRQL��3ODQQLQJ�ULJXDUGDQWL�O
HVSHULHQ]D�WRWDOH�GHOOD�YLWD��LQ�FXL�RJQL�IDVH�q�FRQWHQXWD�QHOOH�DOWUH�4XHVWR�SDUDGLJPD�RULHQWD�XQD�SUDVVL�FKH� WHQGH�D�IDU�Vu�FKH�RJQL�HVVHUH�XPDQR� SRVVD� GLYHQWDUH� XQ� ULVROXWRUH� GL� SUREOHPL� H� XQ� DWWXDWRUH� GL�VROX]LRQL�� LQYHFH�GL�HVVHUH�XQD�VRUWD�GL� UHJLVWUDWRUH�FKH� ULSHWH� LO�SDVVDWR�QHO�SUHVHQWH��$OO
LQL]LR�GHO�;;,�VHFROR�OD�PDJJLRU�SDUWH�GHJOL�HQWL�IRUPDWLYL��VWDWDOL�R�FHUWLILFDWL GDOOR�VWDWR��SURGXFRQR�DQFRUD�XQ�QXPHUR�FRQVLGHUHYROH�GL� LQGLYLGXL� LQVRGGLVIDWWL�� FORQL� VRFLDOL� GL� XQ�PRQGR� LQ�GHFDGLPHQWR�� GRFLOL�PDFFKLQH� SURQWH� SHU� OD� VFDODWD� VRFLDOH�� LUUHJJLPHQWD]LRQH��RPRJHQHL]]D]LRQH�� VXERUGLQD]LRQH�� LQ� XQD� SDUROD�� SXUD� H� VHPSOLFH�DOLHQD]LRQH�*OL�LQGLYLGXL�H�OH�FRPXQLWj�GHYRQR�ULSUHQGHUH�QHOOH�ORUR�PDQL�LO�SURFHVVR�GL�DSSUHQGLPHQWR�� DEROHQGR� LO� UXROR�PRQRSROLVWLFR� GHOOR� VWDWR� VRVWHQXWR�GD�XQD�WDVVD]LRQH�FRDWWD��GD�XQD�IUHTXHQ]D�VFRODVWLFD�REEOLJDWRULD�H�GD�WXWWR�XQ�DUPDPHQWDULR�GL�JUDGL�H�GLSORPL�FRPH�HVFKH�PLFLGLDOL�FKH�DSURQR�OD�YLD�HVVHQ]LDOPHQWH�YHUVR�XQD�YLWD�R�XQD�SURIHVVLRQH�LQVHQVDWD�DO�FXL�FHQWUR�YL�VRQR�LO�GHQDUR�H�L�EHQL�PDWHULDOL�6ROR� OD� VHSDUD]LRQH� WUD� VWDWR� H� IRUPD]LRQH� FRQVHQWLUj� OR� VYLOXSSR� GL� XQ�LQVLHPH� VFLQWLOODQWH� GL� HVSHULPHQWL� H� GL� HVSHULHQ]H�1RQ� YL� VRQR� OLPLWL�DOO
DSSUHQGLPHQWR�H�QRQ�YL�GRYUHEEHUR�HVVHUH�OLPLWL�D�FLz�FKH�SXz�HVVHUH�IDWWR�QHO�FDPSR�GHOO
DSSUHQGLPHQWR�
���� )250$725,�&20(�('8&$725,�('8&$725,�&20(�)250$725,$OEHUWR�5DYLROD
������ )250$725(��('8&$725(�2�'(0,85*2"
,O� WHUPLQH� HGXFDUH�� ULIHULWR� DJOL� DGXOWL�� DSSDUH� LQRSSRUWXQR�� 3RFKL� WUD� JOL�DGGHWWL�DL� ODYRUL�GLFRQR�GL�HVVHUH� �HGXFDWRUL�GHJOL�DGXOWL���VROR�FRORUR�FKH�



��
VYROJRQR�DWWLYLWj�GL�LVWUX]LRQH�QHL�FHQWUL�WHUULWRULDOL��TXDUWLHUH��FLUFRVFUL]LRQH��RSSXUH� QHOOH�8QLYHUVLWj� GHO�7HPSR� OLEHUR� VL� GHILQLVFRQR� WDOL��1HO� ³QRVWUR´�PRQGR� FL� VL� LGHQWLILFD� FRPH� �IRUPDWRUL��� 5LIHUHQGRVL� DJOL� DGXOWL� WDOYROWD�YLHQH�XVDWR�LO�FRQFHWWR�GL�UL�HGXFD]LRQH��FRPH�VLQRQLPR�GL�ULDELOLWD]LRQH�R�GL� WHUDSLD� SHU� LO� UHFXSHUR� GL� GLVIXQ]LRQL� FKH� QRQ� VRQR� JHQHUDOPHQWH�DWWLQHQWL� DOOD� VIHUD� SVLFKLFD�� ,Q� DPELWR� SVLFKLFR�� LQYHFH�� VL� SDUOD� GL�SVLFRWHUDSLD�� DQFKH� VH� SRWUHPPR� FRQVLGHUDUH� OD� SVLFRWHUDSLD� XQ� FDVR�SDUWLFRODUH� GL� HGXFD]LRQH�� PD� ± DSSXQWR� SHUFKp� SDUWLFRODUH� ±VSHFLILFDPHQWH�FRQQRWDWR�1HOOD� PHQWDOLWj� FRUUHQWH� LO� WHUPLQH� HGXFDUH VL� WUDGXFH� JHQHUDOPHQWH�QHOO¶LPPDJLQH�PHQWDOH�GL�XQ�VRJJHWWR�DGXOWR�LQ�SRVL]LRQH�XS FKH�DJLVFH�VX�XQ� VRJJHWWR� QRQ� DGXOWR� LQ� SRVL]LRQH� GRZQ�� /D� YLVLRQH� FRQWLHQH�XQ
DFFH]LRQH�DVLPPHWULFD�H�LO�VRVWUDWR�FXOWXUDOH�QHO�TXDOH�TXHVWR�WHUPLQH�q�VROLWDPHQWH�SRVWR�QH�DYYDORUD�H�ULQIRU]D�OR�VWHUHRWLSR�'¶DOWUR�FDQWR��LO�WHUPLQH�IRUPDWRUH H�LO�YHUER�IRUPDUH VRQR�HQWUDWL�QHO�JHUJR�FRPXQH� LQ�PDQLHUD� IXPRVD� H� DOTXDQWR� DPELJXD�� 'L� VROLWR� VL� GHILQLVFH� LO�IRUPDWRUH� FRPH� FROXL� FKH� VL� RFFXSD� GL� FRUVL� GL� IRUPD]LRQH�� ULPHGLDQGR�FRVu�� FRQ� XQD� SLHWRVD� WDXWRORJLD�� DG� XQD� VSLHJD]LRQH� FKH� VDUHEEH�LQDGHJXDWD� H� ³VRIIHUWD´�� (WLPRORJLFDPHQWH�� LQIDWWL�� IRUPDUH VLJQLILFD� GDUH�IRUPD��ULPHGLDUH�D�XQ�TXDOFKH�HUURUH�R�FRQILJXUDUH�LQ�VHPELDQ]H RUGLQDWH�FLz�FKH�QRQ�KD�RUGLQH�H�FRQILJXUD]LRQH��8Q�WL]LR�FKH�q� IRUPDWRUH� TXLQGL��SRWUHEEH�IDQWDVPDWLFDPHQWH�HYRFDUH�LPPDJLQL�GHPLXUJLFKH��H�LQIDWWL�PROWL�IRUPDWRUL�WHQGRQR�FRQ�LO�FRPSRUWDPHQWR�DG�DFFUHGLWDUH�TXHVWD�LPPDJLQH���XQD�SHUVRQD�FKH�KD�LO�SRWHUH�GL�SODVPDUH XQ�DOWUR�D�SURSULD�LPPDJLQH�R�VX�XQ� PRGHOOR� FRVWUXLWR� D� WDYROLQR�� GDQGR� IRUPD� DG� XQD� K\OH �PDWHULD��GLVRUGLQDWD� H� LQHUWH�� 1HOOR� VSLHJDUH� LQ� FKH� FRVD� FRQVLVWD� LO� VXR� UXROR�� LO�IRUPDWRUH� VSHVVR� VSRVWD� O
RJJHWWR� GHOOD� GHVFUL]LRQH� VXO� SURFHVVR� GLIRUPD]LRQH� �D]LHQGDOH�� SURIHVVLRQDOH�� HWF���� HYLWDQGR� GL� GHILQLUVL� XQ��LQVHJQDQWH� GHJOL� DGXOWL��� VRIIHUPDQGRVL� GLIIXVDPHQWH� VXO� �FRVD� ID��� PD�TXDVL� PDL� GHILQHQGR� �FKL� q��� $� ULFKLHVWH� SL�� LQVLVWHQWL� GL� GHILQL]LRQH��DJJLXQJH� FKH� TXHVWR� UXROR� FRPSRUWD� XQD� HYHQWXDOH� GRFHQ]D� LQ� DOFXQH�PDWHULH��VRWWROLQHDQGR�FKH�OD�OHDGHUVKLS�QHOO
DXOD�ULVSRQGH�SL��DOO
HVLJHQ]D��VWUXWWXUDOH�H�IXQ]LRQDOH��GL�FRVWUXLUH�XQ�FHUWR�WLSR�GL�VHWWLQJ� SLXWWRVWR�FKH�D�XQ�UXROR�VRFLDOH�LQGLYLGXDELOH�LQ�SUHFLVH�FDUDWWHULVWLFKH�H�FRPSLWL��1LHQWH�D�FKH�IDUH��DOPHQR�FRVu�SDUUHEEH��FRQ�LO�FRPSLWR�GL�HGXFDUH��1HOOD�QRVWUD�FXOWXUD� VL� VXROH� DWWULEXLUH� OD� TXDOLILFD� GL� HGXFDWRUH DOO
DGXOWR� LQ� IXQ]LRQH�DWWLYD�� H� GL� DOOLHYR� �HGXFDQGR�� GLVFHQWH�� VFRODUR�� DO� ³PLQRUH´� LQ� UXROR�SDVVLYR��RJJHWWR�FKH�VXELVFH O
LQL]LDWLYD�GHOO
DGXOWR��$�FDXVD�GHOO¶HYLGHQWH�DIILQLWj� IUD� OD� IXQ]LRQH� GHOO
HGXFDWRUH� H� TXHOOD� GHO� IRUPDWRUH�� q� TXDVL�LPSRVVLELOH� QRQ� SURYDUH� GHOOH� HPR]LRQL� VLPLOL� VRSSHVDQGR� PHQWDOPHQWH�TXHVWH�ILJXUH��PD�UDUDPHQWH�VL�FHUFD�GL� LQGDJDUH�HG�DSSURIRQGLUH�TXHVWH�HPR]LRQL�,O� ULVXOWDWR� q� FKH� WHUPLQL� FRPH� IRUPD]LRQH�� IRUPDWRUH�� HGXFD]LRQH��LQVHJQDPHQWR��ULIHULWL�DJOL�DGXOWL��SXU�VH�JUDYLGL�GL�VRWWLQWHVL�QRQ�FKLDULWL�GDO�SXQWR�GL�YLVWD�HSLVWHPRORJLFR�H�GHOOR�VWHVVR�VLJQLILFDWR�G
XVR��FRQWLQXDQR�
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FRPXQTXH� DG� HVVHUH� XVDWL� GLVLQYROWDPHQWH�� TXDVL� IDFHQGR� ILQWD FKH�TXHVWR�VLJQLILFDWR�VLD�FKLDUR�H�GHILQLWR�4XHVWR� ILQJHUH�� TXDQWXQTXH� SRVVD� HVVHUH� GULEEODWR� R� DFFDQWRQDWR� DO�PRPHQWR�� SURFXUD� QRQ� SRFKL� SUREOHPL�� VSHFLH� GL� UHVLVWHQ]D� DOOD�IRUPD]LRQH� FRPH� PRPHQWR� HGXFDWLYR GD� SDUWH� GHJOL� DGXOWL�� 6L� DFFHWWD�LQIDWWL� GL� EXRQ� JUDGR� OD� IRUPD]LRQH� FRPH� OXRJR� GL� DSSUHQGLPHQWR�SURIHVVLRQDOH�� PD� QRQ� OD� VL� DFFHWWD� IDFLOPHQWH� QHOOH� VXH� LPSOLFD]LRQL� GL�FDPELDPHQWR�� QRQ� HVLVWH� IRUPD]LRQH� VHQ]D� FDPELDPHQWR� LQWHULRUH� H�� GL�FRQVHJXHQ]D��QHJOL�DWWHJJLDPHQWL�H�QHL�FRPSRUWDPHQWL�2�IRUVH�QRQ�q�WDQWR�O
LGHD�GL�FDPELDPHQWR�FKH�LQFXWH�UHVLVWHQ]D�TXDQWR��D�OLYHOOR� DQFRUD� PHQR� FRQVDSHYROH�� O
LGHD� FKH� TXDOFXQR� SRVVD� IDUFL�FDPELDUH H�� LQGLUHWWDPHQWH�� FKH� QRL� VL� SRVVD�SHUGHUH� LO� FRQWUROOR� VX� XQD�FRQGL]LRQH�R�SURJHWWR�GL�QRL� �FRPXQTXH�VLD�� IXQ]LRQDOH�DG�XQ�SDUWLFRODUH�HTXLOLEULR�SHUVRQDOH��QHO�WHPSR�H�QHOOD�VWRULD�/D� IRUPD]LRQH� LQIDWWL�QRQ�q�QHXWUD��SHUFKp�PXRYH�O
LQGLYLGXR�D�VSHFLILFKH�VFHOWH�� $QFKH� VH� FL� OLPLWLDPR� DOOD� FRQFH]LRQH� GL� IRUPD]LRQH� FRPH�VWUXPHQWR� GL� DPSOLDPHQWR� GHOOH� FRQRVFHQ]H�� LO� VDSHUH� SURFXUD� QRQ�VROWDQWR� JLRLD�PD� DQFKH� VRIIHUHQ]D�� FKH� YLHQH� OHQLWD� VROWDQWR� VH� TXHVWR�VDSHUH� VL� LQWHJUD� FRHUHQWHPHQWH� FRQ� TXDQWR� JLj� VL� FRQRVFH�� $� FLz� VL�DJJLXQJD� DQFKH� OD� VRIIHUHQ]D� GHO� QRQ�VDSHUH� LQ� UHOD]LRQH� DOO
RJJHWWR�GHOO
DSSUHQGLPHQWR�4XHVWD� GHOOD� UHVLVWHQ]D QRQ� PL� VHPEUD XQD� UHD]LRQH� GD� SRWHUVL�DFFDQWRQDUH�FRQ�XQD�VHPSOLFH�HWLFKHWWD��PD�XQD�UHD]LRQH�VDQD��DQFKH�VH�OD� VLWXD]LRQH� D� FXL� VL� UHDJLVFH� q� DPELJXD� VLQ� GDOOH� VXH� IRQGDPHQWD�VHPDQWLFKH�� 6L� UHDJLVFH� SUREDELOPHQWH� DO� FRQFHWWR� FXOWXUDOH� FKH� QRL�DEELDPR� GL� IRUPD]LRQH� HG� HGXFD]LRQH�� FKH� FL� GHULYD� SULPDULDPHQWH�GDOO
HVSHULHQ]D� VFRODVWLFD�� FRQ� XQD� PRGDOLWj� FKH� QRQ� HVLWHUHL� D� GHILQLUH�VDQD��PD�FRQ�HIIHWWL�FKH�YL]LDQR�DOO
RULJLQH�OD�UHOD]LRQH�IRUPDWLYD�
������ /$�63$5,=,21(�'(//¶´('8&(5(´
/D� UDGLFH� GHO� WHUPLQH� ³HGXFDUH´� q� ODWLQD� �YHUER� HGXFHUH�� WLUDU� IXRUL��FRQGXUUH� IXRUL�� SRUWDU� IXRUL��� /D� PHWDIRUD� LPSOLFLWD� QHO� WHUPLQH� q� TXHOOD�GHOO
LQL]LD]LRQH�FRQ�O
DLXWR�GL�XQ�FDSR��GX[���/
LQL]LDWR�LQIDWWL�YLHQH�FRQGRWWR�GDOOD� WHQHEUD� GHOO
LJQRUDQ]D� DOOD� OXFH� GHOOD� VDSLHQ]D�� YLHQH� FRQGRWWR� GDO�IXRUL GLVRUGLQDWR�� VHQ]D� OHJJH� H� ULIHULPHQWL� VDOGL�� DO�GHQWUR�GL� XQD�QXRYD�FRQGL]LRQH�GL�DUPRQLD�H�RUGLQH� 6L�DOOXGH�DQFKH�DOOD�PHWDIRUD�GL�XQ�YLDJJLR�LQWHULRUH�� GL� XQD� FUHVFLWD�� GL� XQ� SURGRWWR �SUR�GXFHUH�� SULPD� ODWHQWH� H�GRUPLHQWH�H�SRL�UHFXSHUDWR�DOO
XVR�H�DOOD�YLWD��,O�SURGRWWR�GHOO
H�GXFHUH�q�OD�VDSLHQ]D�H��YLVWR�FKH�VL� WUDWWD�SXU�VHPSUH�GL�XQ�YLDJJLR�ILJXUDWR��q�DQFKH�O
DYHU� LPSDUDWR� XQD� VWUDGD�� 8QD� VWUDGD� FKH� SRUWD� DO� UDJJLXQJLPHQWR�GHOO
HSLVWpPH��GHO�IRQGDPHQWR��PD�DQFKH�GHO�VHQVR��VDSLHQ]D��GD�VjSHUH��DYHUH�VDSRUH���/
DPRUH�SHU�OD�VDSLHQ]D�YLHQH�TXLQGL�LQGLYLGXDWR�FRPH�DWWR�FUHDWLYR�� FRPH HVSUHVVLRQH� GHOO
HURV�� FRPH� DPSOLDPHQWR�� VIRQGDPHQWR��VXSHUDPHQWR�GL�XQD�FRQGL]LRQH�LQL]LDOH��FRDWWD�HQWUR�DQJXVWL�VSD]L�
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$VVLHPH� DG� �HGXFDUH��� FRQVLGHULDPR� DQFKH� LO� WHUPLQH� SHGDJRJLD�� GL�RULJLQH� JUHFD�� FKH� VLJQLILFD� OHWWHUDOPHQWH� �DJHYROD]LRQH´� �DJRJHLQ�� GHO�IDQFLXOOR� �SDLV�� SDLGRV��� DJHYRODUH� TXDOFXQR� DG� HVVHUH� IDQFLXOOR�� 4XL� LO�VLJQLILFDWR� VRWWROLQHD�PDJJLRUPHQWH� LO� FDUDWWHUH� GL� FRPSLXWH]]D�RULJLQDULD�GHOO
XRPR� H� LO� FRPSLWR� GL� DJHYRODWRUH DWWULEXLWR� DO� SHGDJRJR�� DQFKH� VH�TXHVWD� DJHYROD]LRQH� YLHQH� ULIHULWD� D� PRGHOOL� EHQ� SUHFLVL� �LO� SDGUH�� LO� VXR�YROHUH��LO�VXR�SURJHWWR�VWRULFR±GLQDVWLFR�FKH�HJOL�DYHYD�D�VXD�YROWD�UHFHSLWR�GDJOL�DQWHQDWL�H�FKH�DYHYD�LO�FRPSLWR�GL�WUDVPHWWHUH�DL�VXFFHVVRUL���,�JUHFL�LGHQWLILFDYDQR�LO�PRPHQWR�HGXFDWLYR�FRQ�TXHOOR�GHOOD�SDLGpLD��/
HGXFD]LRQH�SHU�L�JUHFL�HUD�LQIDWWL�TXHO�SDUWLFRODUH�SHULRGR�GL�YLWD�LQ�FXL�LO IDQFLXOOR�YHQLYD�VWDFFDWR�GDOOD�PDGUH�H�TXLQGL�LVWUXLWR��DGGHVWUDWR��LQL]LDWR�DOOD�YLWD�DGXOWD�H�DOOH�DUPL��ILQR�D�TXDQGR�QRQ�GLYHQWDYD�XQ�DQWURSRV��'RSR�GL�FKH�L�JLRYDQL�QRELOL� SRWHYDQR� IUHTXHQWDUH� OH� VFXROH� GHL� ILORVRIL�� D� SDJDPHQWR�� FRQ� OR�VFRSR�SULQFLSDOH�GL�DFFUHVFHUH�LO�EDJDJOLR�LQWHOOHWWXDOH�H�SRWHU�DFFHGHUH�DL�OLYHOOL� SL�� DOWL� GHOOD� GLULJHQ]D� PLOLWDUH�� SROLWLFD�� DPPLQLVWUDWLYD�� 3RWUHPPR�LGHQWLILFDUH� TXHVWR� VHFRQGR� PRPHQWR� FRQ� TXHOOD� FKH� RJJL� GHILQLDPR��IRUPD]LRQH���XQ�DSSUHQGLPHQWR�YROWR�DG�RELHWWLYL�VSHFLILFL�HG�D�SRUWDWD�GL�PDQR��PLUDWR��GHFLVR�LQ�EXRQD�PLVXUD�GDOOR�VWHVVR�LQGLYLGXR�(YROYHQGRVL� QHO� WHPSR�� LO� VLJQLILFDWR� GL� �HGXFD]LRQH�� VL� DSSHVDQWLVFH� GL�VHPSUH�QXRYH�VIXPDWXUH��DWWULEX]LRQL��FRQFHWWL�SUHVL�GDOOD�SUDWLFD�H�DVVXQWL�LPSURSULDPHQWH�D UDQJR�GL�WHRULD��SLXWWRVWR�FKH�GD�XQD�WHRULD�GHOO
HGXFDUH�FRPH� ³VFLHQ]D´�FKH�SUHVHQWL�VROLGH� UDGLFL�HSLVWHPRORJLFKH��*UDQ�SDUWH�GL�TXHVW¶RSHUD� GL� DSSHVDQWLPHQWR� q� GRYXWD� DL� ILORVRIL� R� D� FRORUR� FKH� OL�LQWHUSUHWDURQR� PDOH�� OD� WUDGL]LRQH� ILORVRILFD� q� ULXVFLWD� QHO� WHPSR� D�FRUURPSHUH� LO� VLJQLILFDWR� RULJLQDULR� GHO� WHUPLQH� H� GHO� VXR� DPELHQWH�HSLVWHPRORJLFR�� FRQIRQGHQGR� JOL� VWUXPHQWL� GHOO
HGXFDUH�� VSHVVR� LQGLVVRQDQ]D� ULVSHWWR� D� TXHVWR� OXRJR� VHPDQWLFR� RULJLQDULR�� FRQ� OD� VWHVVD�HGXFD]LRQH�� H� TXLQGL� FRQ� O
HSLVWHPRORJLD� VWHVVD�� L� PH]]L� FRQ� L� ILQL�� 6L� q�FDPELDWD�FRQ�XQ
RSHUD]LRQH�FXOWXUDOH�OD�YDOHQ]D�DQWURSRORJLFD�GHL�WHUPLQL��FKH�QRQ�FRUULVSRQGRQR�SL���QHL� IDWWL��D�TXHOOR�FKH�GLFKLDUDQR�GL�VH�VWHVVL�QHOOD�ORUR�SRUWDWD�ILORORJLFD�/
HGXFDWRUH�TXLQGL��QHOOD�FRQFH]LRQH�SHGDJRJLFD�WUDGL]LRQDOH�WXWW
RUD�YLYD�H� IRUWH��q�FROXL�FKH�VL� LQFDULFD�GL�TXHVWD� LPSUHVD��q� OD� ILJXUD�FHQWUDOH�GHO�SURFHVVR� SRLFKp� SRVVLHGH� OD� FRQRVFHQ]D� �VDFUD� H� LQGLVFXVVD��� PHQWUH�O
HGXFDQGR� �JHUXQGLR� GHO� YHUER� H�GXFHUH��� q� FROXL� FKH� GHYH HVVHUH�HGXFDWR� SHU FRQVHJXLUH� XQ� FHUWR� VFRSR�� /
LQWHJULWj� VRFLDOH� H� OD�FRQWLQXD]LRQH�GHOOD�WUDGL]LRQH�/
LPPDJLQH� q� TXHOOD� SDVVLYD� GL� FROXL� FKH� VXELVFH� O
LQL]LDWLYD� GL� TXDOFXQR�SHU�SRWHU�D�VXD�YROWD�HVVHUH� LQ�JUDGR�GL�SURGXUUH� OD�VWHVVD� LQL]LDWLYD��/D�PDQLIHVWD]LRQH� GHOO
HURV� TXL� YLHQH� ORJLFDPHQWH� DUUHVWDWD� H� VRWWRSRVWD� D�XQD� FRQGL]LRQH�� D� XQD� FDVWUD]LRQH�� D� XQD� VSHFLH� GL� IRUFD� FDXGLQD� FKH�GHYH�HVVHUH�SDVVDWD�FRQ�HYLGHQWH�DWWR�GL�VRWWRPLVVLRQH�D�XQ�SRWHUH�FKH�QRQ� q� SRVVLELOH� PHWWHUH� LQ� GLVFXVVLRQH�� &KL� FRQWHVWD� TXHVWR� SDVVDJJLR�QRQ� KD� LO� GLULWWR� GL� PDQLIHVWDUH� LO� VXR� HURV�� OD� VXD� YRJOLD� GL� SURJHWWR�� GL�HVSUHVVLRQH�YLWDOH��GL�PDQLIHVWD]LRQH�RULJLQDOH�
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0L� YLHQH� LO� VRVSHWWR� FKH� DOOD� UDGLFH� GHOOD� UHVLVWHQ]D� DGXOWD� DG� HVVHUH�HGXFDWL� SRVVD� HVVHUYL� OD� WUDGL]LRQDOH� SDVVLYLWj� DWWULEXLWD� DO� GLVFHQWH��(GXFDUH� LQIDWWL� RJJL� QRQ� VLJQLILFD� SL�� H�GXFHUH�� PD� SLXWWRVWR� FORQDUH��ULIHUHQGRVL�FHUWR�SL��DOO
RELHWWLYR�LPSOLFLWR�FKH�DOO
HVLWR�UHDOH�GHO�SURFHVVR��,O�PRGHOOR�FXOWXUDOH�FKH�SDUWRULVFH�JOL�HVLWL�SL��GLVWRQLFL�GD�XQD��SHGDJRJLD��LQWHVD� FRPH� �IDFLOLWD]LRQH�� q� VHQ]D� GXEELR� LO� PRGHOOR� SRVLWLYLVWD��SHUIH]LRQDWR�GDOOH�WHRULH�YLQFHQWL�D�FDYDOOR�IUD�L�GXH�VHFROL���EHKDYLRXULVPR��IXQ]LRQDOLVPR��XWLOLWDULVPR���7DOH�PRGHOOR�DVVXPH�OD�PHWRGRORJLD�FODVVLFD��QH� HOLPLQD� LO� SHUQR� �FLRq� O
HGXFDWRUH� R� LO SDGUH� LQWHVR� FRPH�PRGHOOR�� H�PHWWH� DO� VXR� SRVWR� O
LQHVRUDELOLWj� GHOOD� FHUWH]]D� VFLHQWLILFD�� GL� FXL�O
HGXFDWRUH�q�VROR�XQ�PLQLVWUR��XQ�VHUYLWRUH��XQ�DWWRUH�IRUVH�YDOLGR�SHU�XQD�VFHQD�R�GXH�PD�QRQ�XQ�SURWDJRQLVWD��O
LPSRUWDQWH�GLYHQWD�LO�FRQRVFHUH��OD�VFLHQ]D��QRQ�OD�UHOD]LRQH��VHSSXU�GHJUDGDWD�D�FRSLDWXUD�GL�XQ�PRGHOOR��6SDUHQGR�LO�SHUQR�GHOO
HGXFD]LRQH��VSDULVFH�O
HGXFD]LRQH�VWHVVD�/
DOOLHYR� LQWHUDJLVFH� FRQ� XQD� PDWHULD� DVWUDWWD� H� PXWD�� IDWWD� GL� UHJROH�VSHVVR� SL�� IDQWDVLRVH� FKH� �VFLHQWLILFKH��� QRQ� WURYD� SL�� FRUULVSHWWLYR� DOOH�VXH�HPR]LRQL� H� DL� VXRL� VHQWLPHQWL�� DQFKH� VH� TXHVWR� FRUULVSHWWLYR�SRWHYD�HVVHUH� XQ� OLPLWH� ROWUH� FKH� XQ� PRGHOOR�� /
LQWHUXPDQR� IUD� HGXFDWRUH� HG�HGXFDQGR�VL�JLRFD��TXDQGR�VL�JLRFD��IXRUL GDOO
DSSUHQGLPHQWR��VL�FUHD�XQD�GLFRWRPLD�WUD�HVVHUH�H�VDSHUH��O
LPSHUDWLYR�DVWUDWWR�GHOOD�VFLHQ]D�SLHWULILFD�RJQL�PRYLPHQWR�GL� YLWD�H� WXWWR�JOL� YLHQH�VDFULILFDWR�� HPR]LRQL�� VHQWLPHQWL��FUHDWLYLWj�� VODQFLR�� ULFHUFD�� LO� �SURJUDPPD�� GL� DSSUHQGLPHQWR� GD� PH]]R�GLYHQWD�LO�ILQH�GHOO
HGXFDUH�
������ 3('$*2*,$�( $1'5$*2*,$�/$�6(0$17,&$�'(/�3267�02'(512
,O� WHUPLQH� SHGDJRJLD GHULYD� GD� SDLGpLD� ,O� WHUPLQH� DQGUDJRJLD q� VWDWR�FRQLDWR� LQ� WHPSL� UHFHQWL�� SHU� GLVWLQJXHUH� O
DSSUHQGLPHQWR� GHJOL� DGXOWL� GD�TXHOOR�GHOOH�HWj�SUHFHGHQWL��1RQ�SRVVLDPR�TXL�SHUz�QRQ�HYLGHQ]LDUH�FKH�TXHVWR� WHUPLQH� QRQ� q� HWLPRORJLFDPHQWH� EHQ� FRVWUXLWR�� PD� SDUH� LQYHFH�HVVHUH�VWDWR�LQWURGRWWR�SHU�SXUD�H�VHPSOLFH�FRQWUDSSRVL]LRQH�R�GLVWLQ]LRQH�IXQ]LRQDOH�GDO�WHUPLQH�SHGDJRJLD�/D� SDLGpLD LQIDWWL� q� DQFKH� OXRJR� GL� LQL]LD]LRQH�� H� TXLQGL� OD� SHGDJRJLD� VL�IDFHYD� FDULFR� GL� TXHVWD� LQL]LD]LRQH�� /D� FRQGL]LRQH� GHOO
HVVHUH� DGXOWR�FRQWLHQH�LQYHFH�DO�VXR�LQWHUQR�XQ�ULIHULPHQWR�VHPDQWLFR�DOOD�PDWXULWj�H�DOOD�SLHQH]]D�GHOO
HVVHUH��H�TXLQGL�QHVVXQ� ULIHULPHQWR�D�SUDWLFKH� LQL]LDWLFKH�� ,O�YHUER� SDLGpLQ �FKH� SRWUHPPR� WUDGXUUH� FRQ� HGXFDUH�� QRQ� KD� LQIDWWL� XQ�HTXLYDOHQWH�SHU�O
HVVHUH�DGXOWR��XQ��DQGUpLQ��R�XQ��DQWURSpLQ��/H� PRGHUQH� WHRULH� DQGUDJRJLFKH� QRQ� XVDQR� FRQ� FKLDUH]]D� LO� WHUPLQH�DQGUDJRJLD��H�TXDQGR�OR�XVDQR�SDUH�OR�FRQVLGHULQR�XQD�VSHFLH�GL�RPEUHOOR�FRQFHWWXDOH� VRWWR� LO� TXDOH� FROORFDUH� WXWWR� FLz� FKH� VL� ULIHULVFH�DOO
DSSUHQGLPHQWR�GHJOL�DGXOWL��6DUHEEH�TXLQGL�SL��FRUUHWWR�SDUODUH�GL�DXWR�HGXFD]LRQH��GL�DXWR�YHULILFD��GL�DXWR�GLDJQRVL��GL�HUPHQHXWLFD�GHO�Vp��ROWUH�FKH�GL�DXWR�DSSUHQGLPHQWR�R�DXWR�DGGHVWUDPHQWR��6DUHEEH�SL��RSSRUWXQR�
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VRWWROLQHDUH�DQFKH� OD�PRGDOLWj�SURIRQGDPHQWH�GLYHUVD�GL�PDQLIHVWDUVL�GHO�IDWWR� SHGDJRJLFR� H� GHO� IDWWR� DQGUDJRJLFR�� QHO� SULPR� FDVR� FL� WURYLDPR� GL�IURQWH�DG�XQR�VFHQDULR�GRYH�JLRFD�GD�SURWDJRQLVWD�XQ�IDWWR�HYROXWLYR�FKH�LPSRQH� ULWPL� H� WHPSL�� QHO� VHFRQGR� LQYHFH� SRVVLDPR� SURGXUUH� XQ�FDPELDPHQWR�VROR�D�IURQWH�GL�XQ�DUUHVWR�H�XQD�ULIOHVVLRQH�/D�SHGDJRJLD�q�TXLQGL�SDVVLYD��QHO�VHQVR�FKH�SXz�HVVHUH�FRQVLGHUDWD�XQD�VFLHQ]D�FKH�GHYH�DGDWWDUVL�QHO�PRGR�PLJOLRUH�DOO
HYROX]LRQH�GHOO
RUJDQLVPR��LQWHVR� LQ� VHQVR� LQWHJUDOH�� H� LQVHJXLUH� LO� VXR� FUHVFHUH� QHO� WHPSR�� /D�FRQGL]LRQH� GHOO
DGXOWR� LQ� DSSUHQGLPHQWR� LQYHFH� SUHVXSSRQH� XQD� SDXVD�ULIOHVVLYD�� VSHVVR� XQ� ULWRUQR R� XQD ULYLVLWD]LRQH GHO� SDVVDWR� RSSXUH� XQD�SURLH]LRQH� QHO� IXWXUR�� SHU� FRVWUXLUH� XQ� VHJPHQWR� GL� SURJHWWR� GL� YLWD� R�UHFXSHUDUH�DELOLWj�QHFHVVDULH�� OD�FXL�FDUHQ]D�LQGHEROLVFH� OD�VWHVVD�WHOD�GL�WDOH� SURJHWWR�� HVSRQHQGROR� DG� XQ� SRVVLELOH� IDOOLPHQWR� R� FRVWULQJHQGR� D�ULGLPHQVLRQDUOR�/D�SHGDJRJLD�SHUz�GHYH�SRUVL�DO�VHUYL]LR�GHOO¶HVVHUH��DIILQFKp�HJOL�SRVVD�SHUYHQLUH� DOO
DPRUH� GHOOD� VDSLHQ]D� SHU� OD� VDSLHQ]D�� HVSDQGHQGR� WXWWD� OD�IRU]D�GHO� VXR�HURV��'HYH�DOORUD�FXUDUVL�PHQR�GHOOD�VXD� IXQ]LRQH�VRFLDOH��SXU�PDQWHQHQGRVL�HQWUR�L�FRQILQL�GHOOD�VRFLDOLWj��4XDQGR�O
HVVHUH�q�LQ�JUDGR�GL� JHWWDUH� LO� VXR�SURJHWWR�QHO�PRQGR��VDUj�HJOL� VWHVVR�D�GHILQLUH� LO� WLSR�GL�DSSUHQGLPHQWR�FXL�DWWLQJHUH�SHU�UDJJLXQJHUH�L�VXRL�VFRSL�'L�FRQVHJXHQ]D��DQFKH�LO�WHUPLQH�DQGUDJRJLD��QDWR�SHU�FRQWUDSSRVL]LRQH�R�GLVWLQ]LRQH��GHYH�HVVHUH�ULYLVLWDWR�H�FROORFDWR�LQ�XQ�ULIHULPHQWR�FRQFHWWXDOH�PHQR�DPELJXR�3HU�HVVHUH�DQFRUD�SL��HVSOLFLWL�VL�GDQQR�WUH�VWUDGH�� OD�ULFHUFD�GL�XQD�HSLVWHPRORJLD�FRPXQH��UDJLRQDQGR�VX�TXHOO
�DJRJRV��FKH�VWD�YLFLQR�DO� �SDLGRV��H�FROOHJDQGROR� LGHDOPHQWH�DOO
�DJRJHLQ��FKH�VWD�YLFLQR�DOO
�DQGURV�� RSSXUH�VL�VPHWWH�GL�FKLDPDUH�O
DQGUDJRJLD FRQ�TXHVWR�QRPH��YLVWR�FKH�OH� PRGHUQH� WHFQLFKH� IRUPDWLYH� TXDVL� QXOOD� KDQQR� D� FKH� IDUH� FRQ� OD�IDWWXDOLWj�VWRULFD�GHOOD�SHGDJRJLD� RSSXUH��DQFRUD��VL�UHFXSHUL�QHOOD�VXD�SLHQD�SRUWDWD�VHPDQWLFD�LO�WHUPLQH��SHGDJRJLD��� SHUPHWWHQGR� FRVu� XQ� DFFRVWDPHQWR� FRUUHWWR� DO� FRQFHWWR�VRWWHVR�QHO�WHUPLQH��DQGUDJRJLD���FKH�KD�SL��YDOHQ]D�GL�FRQVXOHQ]D��GL�VRVWHJQR�D�XQ��DXWzV��FKH�SRQH�OLEHUDPHQWH�LO�VXR�SURJHWWR�QHO�PRQGR�H�OR�ULYHGH�GL�WDQWR�LQ�WDQWR�SHU�YHULILFDUQH�L�SXQWL�GHEROL�H�L�SXQWL�IRUWL��OH�SRVVLELOLWj�GL�ULXVFLWD�R�L�ULVFKL�GL�IDOOLPHQWR�3HGDJRJLD�H�DQGUDJRJLD�VRQR�OD�VWHVVD�FRVD�HG�XQD�SXz�DLXWDUH�O
DOWUD�D�GHILQLUVL�PHJOLR�/D� SULPD� SHUFKp� VRWWROLQHD� O
HYROYHUVL� GHOO
XRPR� QHO� WHPSR� H� ULFKLDPD�O
DQGUDJRJLD�DO�GRYHUH�GHOOD�ULFRVWUX]LRQH��DQFKH�QHJOL�DPELWL IRUPDWLYL�SL��LQIRUPDOL��GHO�YLVVXWR�SHUVRQDOH�GL�RJQXQR�/D�VHFRQGD�SHUFKp��GDWD�OD�VXD�SDUWLFRODUH�IXQ]LRQH��VL�ULYROJH�DJOL�DVSHWWL�GL� PDWXULWj� �OH� IXQ]LRQL� GHOO
DXWzV�� GHOO
LQWHULRUL]]D]LRQH��GHOO
DXWRGHWHUPLQD]LRQH�� H� GL� UHVSRQVDELOLWj� YHUVR� VH� VWHVVL� FKH� OD�SHGDJRJLD�WUDGL]LRQDOH�VRWWRYDOXWD�SHU�SUHGLOLJHUH�OD�IXQ]LRQH�DXWRULWDULD�GL�FRQWUROOR�
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/
DQGUDJRJLD� LQROWUH� GLVSRQH� GL� XQD� LPSUHVVLRQDQWH� PROH� GL� VWUXPHQWL�GLGDWWLFL�FKH�IDFLOLWDQR� L�SURFHVVL�DXWR�IRUPDWLYL��H�TXLQGL�� LQ�XOWLPD�DQDOLVL��VH� DSSOLFDWL� FRQ� GRYXWD� PLVXUD� QHL� SHULRGL� HYROXWLYL� SUHFHGHQWL��LPSRUWDQWLVVLPL� SHU� UDJJLXQJHUH� O
RELHWWLYR� VWHVVR� GHOOD� FDSDFLWj� GL� DXWR�HGXFDUVL�� Ê� LQIDWWL� FXULRVR� FKH� OD� SHGDJRJLD�� FRQ� LQ� VXRL� PHWRGL� WXWWR�VRPPDWR� DQFRUD� FRHUFLWLYL� H� DXWRULWDUL�� SUHWHQGD� FKH� XQ� JLRYDQH� GL� ���DQQL�� SHU� LO� VROR� IDWWR� GL� DYHU� WHUPLQDWR� JOL� VWXGL� VFRODVWLFL�� GHEED�HVVHUH�WRXW�FRXUW�PDWXUR��&RPH�GLUH�FKH�LO�FRPSRUWDPHQWR�DXWR�HGXFDWLYR��PHJOLR�DXWR�IRUPDWLYR��QDVFH�GDOO¶DVVXHID]LRQH�DOO¶DXWRULWDULVPR�9D� GD� Vp� FKH� OD� GHGX]LRQH� LPSOLFLWD� LQ� TXHVWR� UDJLRQDPHQWR� q� FKH�O
HGXFD]LRQH�VLD�XQ�SURFHVVR�SHUPDQHQWH��IDWWR�PDJDUL�GL�JR DQG�VWRS��PD�FKH�FRPXQTXH�GHEED�DYHUH�XQ�SHUFRUVR�SURJHWWXDOH�H�GLVHJQDWR�VHFRQGR�XQ�VHQVR�H�XQ�FRQ�VHQVR��XQ�VHQVR�FKH�VROWDQWR�FROXL�FKH�VL�DXWR�HGXFD��LQ�XOWLPD�DQDOLVL��SXz�DWWULEXLUH�D�TXHVWD�VXD�HVSHULHQ]D�&RQVLGHUDWH� LQ� TXHVWL� WHUPLQL�� VLD� O
HGXFD]LRQH� FKH� OD� IRUPD]LRQH� QRQ�ULVXOWDQR� SL�� HVVHUH� XQ� FRPSLWR�� EHQVu� XQD� QHFHVVLWj� HVLVWHQ]LDOH� SHU�O
LQGLYLGXR�� SUHVFLQGHQGR� GDOOD� TXDOH� HJOL� q� GHVWLQDWR� D� VRFFRPEHUH��SVLFRORJLFDPHQWH� H� IRUVH� DQFKH� PDWHULDOPHQWH�� ,O� VXSHUDPHQWR� GHOOH�UHVLVWHQ]H�� VLD� HGXFDWLYH� FKH� IRUPDWLYH�� SDVVD� TXLQGL� DWWUDYHUVR� XQ�ULSHQVDPHQWR�GHO� UXROR�GHOO
HGXFD]LRQH�H�GHOOD� IRUPD]LRQH�H�GXQTXH�GHL�SURIHVVLRQLVWL� DGGHWWL� DOO
XQD� H� DOO
DOWUD� DWWLYLWj�� ,Q� WXWWL� H� GXH� JOL� DPELWL� LO�UDJLRQDPHQWR� HGXFDWLYR� DSSDUH� URYHVFLDWR� ULVSHWWR� D� XQD� ORJLFD� GHOOD�FUHVFLWD�OLEHUD�GHOOD�SHUVRQDOLWj�HG�DOOD�VXD�FRQVHJXHQWH�DFFH]LRQH�FRPH�ULVRUVD SHU� LO� PRQGR�� 1HO� SULPR� FDVR� LQIDWWL� L� FRVLGGHWWL� ILQL� HGXFDWLYL�FRQWHQXWL�DG�HV��QHL�SURJUDPPL�VFRODVWLFL��ULVXOWDQR�HVVHUH�SDUROH�SULYH�GL�VSHVVRUH�H�GL�FRQFUHWH]]D��YLVWR�FKH�SUHSRQGHUDQWH�q�O
DWWHQ]LRQH�DL�PH]]L�RVVLD� L� SURJUDPPL� VFRODVWLFL��� FKH� GLYHQWDQR� HVVL� VWHVVL� L� ILQL� GD�SHUVHJXLUH�� H� TXLQGL� FRPSULPHQGR� OD� SHUVRQDOLWj� GHO� GLVFHQWH� HQWUR�O
DQJXVWR� VSD]LR� GL� XQ� VDSHUH� SULYR� GL� VDSRUH�� GL� XQD� VFLHQ]D� VHQ]D�VDSLHQ]D��1HO�VHFRQGR�FDVR�LQYHFH�UHJLVWULDPR�DOFXQH�FRQGL]LRQL�RWWLPDOL�LQ� TXHJOL� VSD]L� IRUPDWLYL� FDUDWWHUL]]DWL� GD�PHWRGRORJLH� SVLFRSHGDJRJLFKH�IDFHQWL�ULIHULPHQWR�DOOD�SVLFRORJLD�VRFLDOH�$SSDLRQR� LQYHFH�DQFKH�TXL� GHL� OLPLWL�PROWR� HYLGHQWL� LQ�PROWL� DVSHWWL� GHOOD�IRUPD]LRQH� ³DO� ODYRUR´�� TXDQGR� L� ILQL� GHOO
LPSUHVD�� D]LHQGD�� HQWH��RUJDQL]]D]LRQH� �YDOH�D�GLUH�XQD� IRUPD]LRQH�DG�KRF SHU� OD�FRVWUX]LRQH GL�FHUWH�ILJXUH�SURIHVVLRQDOL�R�SHU�O
DGGHVWUDPHQWR D�FRPSLWL�GL�UXROR��WHQGRQR�D�SLHJDUH� OD� ULVRUVD�XPDQD�HG�RULHQWDUOD�DG�XQR�VFRSR��VRVWDQ]LDOPHQWH�DOLHQR� GDL� SUREOHPL� HVLVWHQ]LDOL� GHOO
LQGLYLGXR�� R� DOPHQR� QRQ� DJJDQFLDWH�DOOH�VXH�HVLJHQ]H�GL�VHQVR�$�PHQR�FKH�O
LQGLYLGXR�QRQ�IDFFLD�VXRL�TXHVWL�VFRSL��ULQXQFLDQGR�DOOD�FXUD�GHOOD� VXD� GLPHQVLRQH� HVLVWHQ]LDOH� H� FRQIRQGHQGR� TXHVWD� FRQ� XQR� GHL�PH]]L� �LO� ODYRUR�� SHU� UHDOL]]DUOD�� /D� ³IRUPD]LRQH� DO� ODYRUR´� �H� OD� VWHVVD�RUJDQL]]D]LRQH��SULPD�GL� WXWWR��GHYH�WHQHUH�FRQWR�GHOO
LQGLYLGXR��DOWULPHQWL�SULPD�R�SRL�VL�DUULYD�DOOD�UHVD�GHL�FRQWL�6H� O
LQFHQWLYR�DOOD� IRUPD]LRQH�H� LO�VXSHUDPHQWR�GHOOH� UHVLVWHQ]H�YHQJRQR�JLRFDWL� VROWDQWR� VXOOD� GLPHQVLRQH� GHO� YDQWDJJLR� PDWHULDOH�� QRQ� YL� q�



��
VXSHUDPHQWR� YHUR� H� SURSULR� GHOOD� UHVLVWHQ]D�� PD� VROWDQWR� FDOFROR�LQGLYLGXDOH� LQ� YLVWD� GL� SRVVLELOL� PLJOLRUDPHQWL� PDWHULDOL�� /
RUJDQL]]D]LRQH�YXROH�FKH�O
LQGLYLGXR�VL�FRPSRUWL�FRVu��QHVVXQ�SUREOHPD��EDVWD�FKH�JOLHQH�YHQJD� XQ� XWLOH� PDWHULDOH�� TXDQWR� DOO
DGHVLRQH� D� XQD� FHUWD� ILORVRILD�D]LHQGDOH�� TXHVWD� q� FRVD� FKH VL� SXz� DQFKH� VLPXODUH� ILQR� D� TXDQGR� q�RSSRUWXQR�VLPXODUOD�6H� SHUz� OD� IRUPD]LRQH� q� YLVWD� FRPH� DXWR�IRUPD]LRQH� H� LQWHVD� FRPH�SRVVLELOLWj� RIIHUWD� DOO
LQGLYLGXR� GL� DXWR�HGXFDUVL�� GL� PLJOLRUDUH� OD� SURSULD�SHUVRQDOLWj�H�VWLOH�GL�YLWD��DOORUD�OH�UHVLVWHQ]H�SRWUHEEHUR�GLPLQXLUH��1RQ�q�SL�� TXDOFXQR� FKH� VFHJOLH� FRPH� LR� GHYR� HVVHUH��PD� VRQR� LR� FKH� VFHOJR�FRPH� VWDUH� LQ� XQD� FHUWD� VLWXD]LRQH�� ILQDQFKH� D� VFHJOLHUH� OD� VLWXD]LRQH�VWHVVD�LQ�FXL�VWDUH��&RQ�LO�PDVVLPR�GL�VRGGLVID]LRQH�SRVVLELOH�
���� /$�)8785$�9,7$�'(//$�)(1,&(��352)(=,(*XLGR�&RQWHVVD
9ROJL�LO�WXR�RFFKLR�DOO
LQWHUQR��H�VFRSULUDLPLJOLDLD�GL�UHJLRQL�QHO�WXR�FXRUH�9HUJLQL�WXWWH��9LDJJLDOH�WXWWH�H�IDWWL�HVSHUWRLQ�FRVPRJUDILD�LQWHULRUH�+��'��7KRUHDX
������ )250$=,21(�6(1=$�,67,78=,21,�)250$7,9(�,9$1�,//,&+�$99(5$72
1HO������ ,YDQ� ,OOLFK�SXEEOLFDYD��'HVFRODUL]]DUH� OD�VRFLHWj���SURIHWL]]DQGR�XQ�IXWXUR�LQ�FXL�O
DSSUHQGLPHQWR�VDUHEEH�DYYHQXWR�DO�GL�IXRUL�GHOO
LVWLWX]LRQH�VFRODVWLFD�� ,Q� WHUPLQL� IRUPDOL� OD�SURIH]LD�QRQ�VL� q�DYYHUDWD��PD� LQ� WHUPLQL�VRVWDQ]LDOL�Vu�/D�IUDQWXPD]LRQH�GHL�VDSHUL�H�GHOOH�SURIHVVLRQL�KD�UHVR�VHPSUH�SL��DUGXR�OR�VIRU]R�GHOOD�VFXROD�GL�DJJLRUQDUVL�SHU�DGHPSLHUH�DO�FRPSLWR�GL�SUHSDUDUH�DOOD� YLWD� HG� DO� ODYRUR� OH� QXRYH� JHQHUD]LRQL�� /
XQLFR� VDSHUH� ULPDVWR�DSSDQQDJJLR�GHOOD�VFXROD�SULPDULD�q TXHOOR�HOHPHQWDUH��/HJJHUH��VFULYHUH�H�IDU�GL�FRQWR�VRQR�JOL�VWUXPHQWL�PLQLPL�GL�EDVH�FKH�XQD�VFXROD�SXz�DQFRUD�IRUQLUH�� SHUFKp� ULJXDUGDQR� FRQRVFHQ]H� QRQ� VRJJHWWH� D� YDULD]LRQL�UHSHQWLQH�,O� VDSHUH� �HGXFDWLYR��� FKH� ULJXDUGD� OD� VRFLDOL]]D]LRQH� H� OD� IRUPD]LRQH�FLYLFD��QRQ�q�PDL�VWDWR�FRQFUHWDPHQWH�DO�FHQWUR�GHOOD�VFXROD��DQFKH�VH��QHO�GLFKLDUDWR�� GRYUHEEH� HVVHUOR�� 4XHVWR� VDSHUH� q� VWDWR� RVWDFRODWR� GDOOD�VFDUVD�FRPSHWHQ]D�GHJOL�LQVHJQDQWL��PD�DQFKH�GDOOD�VXD�QDWXUD�YDORULDOH��)LQFKp�OD�VRFLHWj�DYHYD�XQD�IRUPD�FRPSDWWD��IRQGDWD�VX�YDORUL�ODUJDPHQWH�FRQGLYLVL�� OD�VFXROD�SRWHYD�IDFLOPHQWH�WUDVPHWWHUH�YDORUL�HG�DVVROYHUH�DOOD�VXD�IXQ]LRQH�HGXFDWLYD��4XDQGR�OD�VRFLHWj�KD�FRPLQFLDWR�D�IUDQWXPDUVL�HG�
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D�SUHVHQWDUVL�FRPH�XQ�DUFLSHODJR�GL�YDORUL�GLYHUVL�H�VSHVVR�FRQIOLWWXDOL�� OD�VFXROD�KD�LQL]LDWR�D�SHUGHUH�OD�SRVVLELOLWj�GL�HGXFDUH�,O� VDSHUH� �DGGHVWUDWLYR��� FKH� ULJXDUGD� OD� SUDWLFD�� OD� PDQXDOLWj�� OH� DELOLWj�FRQFUHWH� q� VHPSUH� VWDWR� ULGRWWR� DO�PLQLPR��5HOHJDWR� SULPD� GHOOD� 6FXROD�0HGLD�XQLFD�DO�IDPLJHUDWR��DYYLDPHQWR�DO�ODYRUR���SRL�DOO
RUD�GL�DSSOLFD]LRQL�WHFQLFKH� FKLDPDWH� YLD� YLD� LQ� PRGL� GLYHUVL�� 4XHVWD� WUDVFXUDWH]]D� q�DWWULEXLELOH�DOOD�VRWWRYDOXWD]LRQH�GHOOD�FRQFUHWH]]D�H�GHOOD�SUDWLFLWj� LQ�XQD�VFXROD� LPSRVWDWD� VX� EDVL� IRUWHPHQWH� LGHDOLVWLFKH��0D�q� DQFKH�DVFULYLELOH�DOOD�GLIILFROWj�GL�DOOHVWLUH�H�JHVWLUH� ODERUDWRUL� WHFQLFL�� WHQHQGR�DJJLRUQDWL�JOL�VWUXPHQWL�H�L�PDWHULDOL�,O� VDSHUH� �LQIRUPDWLYR��� FKH� ULJXDUGD� OH� QR]LRQL�� L� GDWL�� OH� FRQRVFHQ]H�DVWUDWWH�� q� VHPSUH� VWDWR� LO� FHQWUR� GHOOD� VFXROD�� PD� DQFKH� TXL� VRQR�JUDGXDOPHQWH� LQVRUWL� SUREOHPL�� ,O� SULPR� q� FKH� OH� FRQRVFHQ]H� WHRULFKH�VXELVFRQR�DQFK
HVVH�XQ�SURFHVVR�GL� LQYHFFKLDPHQWR��QRQ�VROR�QHO�VHQVR�FKH�DOFXQH�YHQJRQR�VPHQWLWH�GDL�SURJUHVVL�GHOOH�VFLHQ]H��PD�VRSUDWWXWWR�SHUFKp�SHUGRQR�GL�YDORUH�H�VLJQLILFDWLYLWj��/D�VWRULD�HJL]LDQD�R�JUHFD�KDQQR�RJJL� PHQR� VLJQLILFDWR� GHOOD� VWRULD� GHOO
,VODP�� PD� OH� SULPH� UHVWDQR� QHL�SURJUDPPL��H� OD�VHFRQGD�QRQ�YL�q�PDL�HQWUDWD�� ,O�VHFRQGR�SUREOHPD�FKH�ULJXDUGD�OH�FRQRVFHQ]H�WHRULFKH�H�OH�LQIRUPD]LRQL�q�TXHOOR�GHO�FRVWR�GHOOD�VFXROD�LQ�UHOD]LRQH�DOOH DOWUH�IRQWL�RJJL�GLVSRQLELOL��)LQR�DJOL�$QQL�6HVVDQWD��OD�VFXROD�HUD�O
XQLFR�SRVWR�LQ�FXL�OH�FRQRVFHQ]H�SRWHYDQR�HVVHUH�DFTXLVLWH��'D�DOORUD�VRQR�DUULYDWH�DOWUH�IRQWL�D�GLVSRVL]LRQH�GL�WXWWL��LQ�WHPSL�UDSLGL�HG�DEDVVR� FRVWR�� GDL� JLRUQDOL� DOOD� WY�� GDOOH� YLGHRFDVVHWWH� D� ,QWHUQHW��$WWXDOPHQWH��RWWR�DQQL�GL�YLWD�VFRODVWLFD�RIIURQR� OR�VWHVVR�VDSHUH�DVWUDWWR�UHSHULELOH�LQ�VHL�PHVL�GD�DOWUH�IRQWL�,O� TXDGUR� RGLHUQR� GHOOD� VFXROD� SULPDULD� q� HVVHQ]LDOPHQWH� TXHOOR� GL� XQD�IXQ]LRQH� GL� SDUFKHJJLR�� FKH� VL� OLPLWD� DG� DVVROYHUH�� QRQ� VHPSUH� FRQ�VXFFHVVR�� DO� FRPSLWR� GL� WUDVPHWWHUH� OH� FRPSHWHQ]H� EDVLFKH�� OHJJHUH��VFULYHUH�H�IDU�GL�FRQWR�'HVWLQR�VLPLOH�q�TXHOOR�FKH�UHJLVWUDQR�OD�VFXROD�VXSHULRUH�H�O
XQLYHUVLWj��,Q�TXHVWL� JUDGL� OD� IXQ]LRQH� HGXFDWLYD� q� LQHVLVWHQWH� DQFKH� QHO� GLFKLDUDWR��5HVWDQR�OH�IXQ]LRQL�DGGHVWUDWLYH�H�LQIRUPDWLYH��PD�FKH�ULVHQWRQR�LQ�JUDGR�DQFKH�PDJJLRUH� FKH�QHOOD� VFXROD� SULPDULD� GHL� WDVVL� GL� REVROHVFHQ]D��/D�FRQWLJXLWj� FRO� PRQGR� GHO� ODYRUR� VRWWRSRQH� TXHVWL� JUDGL� VFRODVWLFL� DL�SHUFRUVL�VXELWL�GDO�ODYRUR�QHJOL�XOWLPL�GHFHQQL��/R�VWHVVR��YDORUH�OHJDOH��GHL�WLWROL�GL�VWXGLR�q�RJJL�XQ�SHVDQWH�RVWDFROR�DOO
HQWUDWD�QHO�ODYRUR��0LJOLDLD�GL�JLRYDQL� VRQR� GLSORPDWL� R� ODXUHDWL� LQ� TXDOLILFKH� FKH� QRQ� HVLVWRQR� SL��� H�PLJOLDLD�GL�TXDOLILFKH�RJJL�QHFHVVDULH�DO�ODYRUR�QRQ�GLVSRQJRQR�GL�VFXROH�R�IDFROWj� FRUULVSRQGHQWL�� 6XFFHGH� VSHVVR� FKH� OH� VFXROH� VXSHULRUL� VHUYRQR�VROR�D� FRQVHQWLUH� O
DFFHVVR�DOO
XQLYHUVLWj�� R� FKH� L� WLWROL� FKH� ULODVFLDQR�QRQ�KDQQR� DOFXQD� UHOD]LRQH� FRL� ODYRUL� RIIHUWL� GDO� PHUFDWR�� $QDORJDPHQWH��VXFFHGH�FKH�PROWH�ODXUHH�VHUYRQR�VROR�D�FRQVHQWLUH�O
DFFHVVR�D�PDVWHUV�R�VSHFLDOL]]D]LRQL�� VHQ]D� DYHUH� DOFXQD� DWWLQHQ]D� FRQ� OH�PDQVLRQL� HVLVWHQWL�QHOOH�LPSUHVH�
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������ '29(�(�&20(�6,�9(5,),&$12�*/,�$335(1',0(17,"
/
HGXFD]LRQH�DL� YDORUL� DYYLHQH�SHU� XQD� VRPPD�GL� HYHQWL� FDVXDOL� H� FRPH�PHGLD]LRQH� IUD� O
LQIOXHQ]D� IDPLOLDUH�DPELHQWDOH�H�TXHOOD�GHL�PDVV�PHGLD��FKH� RUPDL� VRQR� L� GXH� VROL� DWWRUL� ULPDVWL� VXOOD� VFHQD�� 6RQR� RUPDL� TXDVL�VFRPSDUVL�JOL�VWRULFL�DWWRUL�LQWHUPHGL�GHOOD�DFFXOWXUD]LRQH�H�VRFLDOL]]D]LRQH�FRPH�OH�SDUURFFKLH��OH�DVVRFLD]LRQL��L�SDUWLWL�/
LVWUX]LRQH�� LO�VDSHUH�� OH� LQIRUPD]LRQL�SURYHQJRQR�GD�XQD�PLULDGH�GL� IRQWL�HWHURJHQHH�� IUD� OH� TXDOL� OD� VFXROD� KD� VHPSUH�PHQR� SHVR�� /D� IDPLJOLD�� L�YLDJJL�� L�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD��L�VXSSRUWL�DXGLR�YLVLYL��LQWHUQHW�VRQR�RJJL L�SULQFLSDOL�HURJDWRUL�GL�VDSHUH�,�VDSHUL�UHODWLYL�DO�ODYRUR��FRPH�OH�WHFQLFKH�ODYRUDWLYH��YHQJRQR�DFTXLVLWL�VXO�SRVWR�GL� ODYRUR��SHUFKp�RUPDL� O
RUJDQL]]D]LRQH�GHO� ODYRUR�� OH�SURFHGXUH�� L�PDFFKLQDUL�� OH�PDQVLRQL� KDQQR�VXELWR�XQ�SURFHVVR�GL� IUDQWXPD]LRQH� WDOH�FKH� RJQL� LPSUHVD� q� GLYHUVD� GD� RJQL� DOWUD�� ,O� FKH� UHQGH� LPSRVVLELOH� RJQL�VIRU]R� GHOOD� VFXROD� GL� SUHSDUDUH� ODYRUDWRUL� �VWDQGDUG���1HJOL� XOWLPL� DQQL� LO�SUREOHPD�VL�q�DJJUDYDWR�FRO�FUHVFHUH�GHOOD�IOHVVLELOLWj�H�GHOOD�PRELOLWj�GHOOD�IRU]D�ODYRUR��Ê�GLIILFLOH�SUHSDUDUH�TXDOFXQR�DG�XQ�ODYRUR�FKH�VL�HYROYH�RJQL�DQQR��H�FKH�YDULD�GD� LPSUHVD�D� LPSUHVD��0D�q�SUDWLFDPHQWH� LPSRVVLELOH�SUHSDUDUH�TXDOFXQR�D�IDUH�FLQTXH�ODYRUL�GLYHUVL��LQ�FLQTXH�LPSUHVH�GLYHUVH��DOO
DQQR�8QD�ULGRWWD�PLQRUDQ]D�DSSUHQGH�DQFRUD�TXHOOR�FKH�JOL�VHUYH�SHU�YLYHUH�H�ODYRUDUH�� SHUFKp� SDVVD� O
LQIDQ]LD� LQ� FRQWHVWL� PROWR� VWDELOL�� VRFLDOPHQWH�PRQRFURPL�� H� SHUFKp� VWXGLD� LQ� VFXROH� H� XQLYHUVLWj� G
HFFHOOHQ]D�� /D�VWUDJUDQGH�PDJJLRUDQ]D� LQYHFH� UHJLVWUD�XQD�GUDPPDWLFD�VHSDUD]LRQH� IUD�FLz� FKH� O
LVWLWX]LRQH� VFRODVWLFD� IRUQLVFH� H� FLz� FKH� OD� YLWD� HG� LO� ODYRUR�ULFKLHGRQR�� /D� VFXROD� DVVXPH� FRVu� L� UXROL� GL� SDUFKHJJLR�� GL� VSD]LR� GL�VRFLDOL]]D]LRQH� DPLFDOH�� GL� SDUHQWHVL� HVLVWHQ]LDOH�� ,O� GUDPPD� q� FKH� SHU�PROWL�GXUD����DQQL�6H� TXHVWH� ULIOHVVLRQL� KDQQR� TXDOFKH� IRQGDPHQWR�� RFFRUUH� LQL]LDUH� XQ�SURIRQGR� H� VHULR� ULSHQVDPHQWR� VXO� UDSSRUWR� VFXROD� H� VRFLHWj� QHO� ;;,�VHFROR�� 5LSHQVDPHQWR� SHU� GRSRGRPDQL�� FKH� SURSRQJR� D� SDUWLUH� GD�GRPDQGH�SLXWWRVWR�FKH�GD�ULVSRVWH�FKH�QRQ�KR�x +D� DQFRUD� VHQVR�PDQWHQHUH� LQ� YLWD� LO�PLWR� RWWRFHQWHVFR� GHOOD� VFXROD�OXQJD��TXHOOR� VHFRQGR� LO� TXDOH� ³SL�� VL� YD�D�VFXROD��PHJOLR�VL� YLYH�H�VL�ODYRUD´"x 6RQR� DQFRUD� JLXVWLILFDWL� L� FRVSLFXL� LQYHVWLPHQWL� QHOOH� LVWLWX]LRQL�VFRODVWLFKH� SRVW�HOHPHQWDUL"� 2� QRQ� VDUHEEH� SL�� UHDOLVWLFR� IRUQLUH� XQ�VRVWHJQR�HFRQRPLFR�DOOH IDPLJOLH�H�DOOH� LPSUHVH��SHU� O
DFTXLVL]LRQH�GL�SHUFRUVL�SHUVRQDOL]]DWL"x ,QYHFH� GL� FRQFHQWUDUVL� VXOOD� VFXROD�� SHUFKp� QRQ� ULYDOXWDUH��ULRUJDQL]]DUH��VRVWHQHUH�OH�RUJDQL]]D]LRQL�H�OH�LVWLWX]LRQL�FXOWXUDOL"
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������ /$�)250$=,21(�'(//(�&203(7(1=(�%$6,&+(
/D�IRUPD]LRQH��FRPH�)HQLFH��ULVRUJHUj�LQ�IRUPH�PROWR�GLYHUVH�GDOOH�DWWXDOL�*OL� DVSHWWL� LQIRUPDWLYL�GHOOD� IRUPD]LRQH�VDUDQQR�GLVWULEXLWL� IUD� OD�VFXROD� LQ�GHFOLQR� H� L� GLYHUVL� PDVV� PHGLD�� /
LQIRUPD]LRQH� VDUj� VHPSUH� PHQR� XQ�DVSHWWR�GHOOD�IRUPD]LRQH�H�VHPSUH�SL��XQD�TXHVWLRQH�GL�GLYXOJD]LRQH��/D�TXDOH� ULFKLHGHUj� RSHUDWRUL� FRQ� FRPSHWHQ]H� GLYXOJDWLYH�� RULHQWDWRUL� GL�ULFHUFD�GHOOH�IRQWL��DQLPDWRUL�FXOWXUDOL�*OL�DVSHWWL�DGGHVWUDWLYL�VDUDQQR�FRQFHQWUDWL��RQ�WKH�MRE���/
DSSUHQGLPHQWR�GHJOL� DVSHWWL� WHFQLFL� H� SURFHGXUDOL� GHO� ODYRUR� DYYHUUj� VXO� ODYRUR�� LQ�DIILDQFDPHQWR�D��PDHVWUL��LQIRUPDOL��TXDOL�L�FROOHJKL�DQ]LDQL�HG�L�FDSL�/H� VROH� FRPSHWHQ]H� GDYYHUR� QHFHVVDULH� VDUDQQR� TXHOOH� SHUVRQDOL��EDVLFKH��WUDVYHUVDOL��SVLFRORJLFKH��/D�FRPSOHVVLWj�GHOOD�YLWD�TXRWLGLDQD�H�OD�IOHVVLELOLWj� GHO� ODYRUR� ULFKLHGHUDQQR� XRPLQL� VHPSUH� SL�� DWWUH]]DWL� FRQ�FDUDWWHULVWLFKH�H�FRPSHWHQ]H�WUDGL]LRQDOPHQWH�DFFHVVRULH��1HOOD�0RGHUQLWj�OH� FRPSHWHQ]H� SHU� YLYHUH� HUDQR� FKLDUH� H� VWDELOL�� SHUFKp� OD� VRFLHWj� HUD�FRPSDWWD� H� VRJJHWWD� D� FDPELDPHQWL� JUDGXDOL� /
(YR� LPPDWHULDOH� q�FDUDWWHUL]]DWR� GD� XQ
DOWD� IUDPPHQWD]LRQH� H� GD� PXWDPHQWL� LPSURYYLVL��1HOO
HSRFD�PRGHUQD� LO� ODYRUR� H� OH� SURIHVVLRQL� HUDQR� FRGLILFDWL�� OD� FDWHQD�IRUPD]LRQH±ODYRUR±SHQVLRQH� HUD� TXDVL� JDUDQWLWD�� /D� SRVW�0RGHUQLWj� KD�PRGLILFDWR�H�PROWLSOLFDWR�L�PRGL�GL�ODYRUDUH��KD�VHSDUDWR�OD�IRUPD]LRQH�GDO�ODYRUR�H�D�UHVR�OD�SHQVLRQH�XQ
LSRWHVL�/D�PDJJLRU�SDUWH�GHO� ODYRUR�RJJL�q�FDUDWWHUL]]DWR�GDOOD�SUHFDULHWj�H�GDOOD�IOHVVLELOLWj��Ê�VHPSUH�SL��UDUR�FKH�XQR�IDFFLD�XQ�ODYRUR�FRHUHQWH�FRQ�TXHOOR�SHU�LO�TXDOH KD�VWXGLDWR��Ê�UDULVVLPR�FKH�XQR�IDFFLD�XQ�VROR�ODYRUR��R�ODYRUL�LQ� XQ� VROR� DPELHQWH�� SHU� WXWWD� OD� YLWD�� ,Q�TXHVWR� FRQWHVWR� OH� FRPSHWHQ]H�GDYYHUR�QHFHVVDULH�VRQR�TXHOOH�SVLFRORJLFKH��VDSHU�RVVHUYDUH�H�LPSDUDUH��HVVHUH�WHQDFL��HQHUJHWLFL��FRPXQLFDWLYL��FUHDWLYL��IDFLOPHQWH�DGDWWDELOL�4XHVWH�FRPSHWHQ]H�VRQR�TXHOOH�DVVHJQDWH�DOO
HGXFD]LRQH��FKH�QHO�VHFROR�VFRUVR� HUD� DIILGDWD� DOOD� IDPLJOLD�� DOOD� SDUURFFKLD�� DOO
DVVRFLD]LRQLVPR�� DL�SDUWLWL� HG� DO� ODYRUR�� 7XWWH� TXHVWH� DJHQ]LH� VRQR� YHQXWH�PHQR�� D� SDUWH� OD�IDPLJOLD�� FKH� SHUz� YLYH� XQD� JUDYH� FULVL� GL� LGHQWLWj� H� GL� IXQ]LRQH��(FFR� OR�VSD]LR�GL�XQD�IRUPD]LRQH�ULVRUJHQWH�FRPH�OD�)HQLFH�8QD� IRUPD]LRQH� GHOOH� FRPSHWHQ]H� EDVLFKH�� FKH� SHU� LO� VXR� FDUDWWHUH��SURIRQGR��QRQ�SRWUj�FKH�HVVHUH�YRORQWDULD��SULYDWD�H�G
qOLWH�



��

6.,//6 /,9(//2 5,&+,(67$ $77(**,$0(172 5(/$=,21(FRJQLWLYH HVWHUQR DWWHQ]LRQH� ULFH]LRQH GLSHQGHQ]D�SUDWLFKH LQWHUPHGLR D]LRQH HVHFX]LRQH FROODERUD]LRQHSHUVRQDOL SURIRQGR FRLQYROJLPHQWR SDUWHFLSD]LRQH DXWRQRPLD
x 9RORQWDULHWj&RPH�VL�YHGH�GDOO
LPPDJLQH��OD�IRUPD]LRQH�LQIRUPD]LRQH�KD�FRPH�WDUJHW�LO�OLYHOOR� SL�� HVWHUQR� GHO� VRJJHWWR�� OD� IRUPD]LRQH�DGGHVWUDPHQWR� LO� OLYHOOR�LQWHUPHGLR�� H� OD� IRUPD]LRQH�SHUVRQDOH� LO� OLYHOOR�SL��SURIRQGR��/D�YDULDELOH�FKH�GLIIHUHQ]LD�L�WUH�OLYHOOL�q�TXHOOD�GHOOD�YLVLELOLWj�H�RVVHUYDELOLWj��,�WUH�OLYHOOL�VL� LQIOXHQ]DQR� IUD� ORUR�� PD� VL� GLIIHUHQ]LDQR� SHU� LO� WLSR� G
LPSHJQR� H�O
DWWHJJLDPHQWR� ULFKLHVWL� DO� IRUPDQGR�� QRQFKp� SHU� OD� UHOD]LRQH� FKH�LVWDXUDQR�IUD�IRUPDWRUH�H IRUPDQGR�/D�IRUPD]LRQH�GHOOH�FRPSHWHQ]H�FRJQLWLYH�ULFKLHGH�DWWHQ]LRQH�XQLWD�DG�XQ�DWWHJJLDPHQWR� ULFHWWLYR�� H� VWUXWWXUD� XQD� UHOD]LRQH� GL� GLSHQGHQ]D� VLD� GDL�FRQWHQXWL�GD�DSSUHQGHUH�VLD�GDO�IRUPDWRUH�FKH�OL�HURJD�/D� IRUPD]LRQH� GHOOH� FRPSHWHQ]H� WHFQLFKH� LPSOLFD� XQ� IDUH�� XQ� DJLUH� GHO�IRUPDQGR� FKH� HVSULPH� XQ� DWWHJJLDPHQWR� HVHFXWLYR�� H� LQVWDXUD� XQD�UHOD]LRQH�GL�FROODERUD]LRQH�IUD�L�IRUPDQGL�H�IUD�TXHVWL�H�LO�IRUPDWRUH�/D�IRUPD]LRQH�GHOOD�FRPSHWHQ]H�SHUVRQDOL�QHFHVVLWD�GL�XQ�FRLQYROJLPHQWR��VRSUDWWXWWR� HPRWLYR� XQLWR� DG� XQD� GLVSRQLELOLWj� D� SDUWHFLSDUH�UHVSRQVDELOPHQWH�� GDQGR� YLWD� DG� XQD� UHOD]LRQH� FDUDWWHUL]]DWD� GD�DXWRQRPLD�,�SULPL�GXH�WLSL�GL�FRPSHWHQ]D�SRVVRQR�HVVHUH�WUDVIHULWL�LQ�PRGR�LPSRVLWLYR��PHGLDQWH� VIRU]L� GL� PHPRULD�� HVHUFLWD]LRQL� H� ULSHWL]LRQL�� 5LFKLHGRQR�LPSHJQR��WHQDFLD��FXULRVLWj��PD�WRFFDQR�LO�VRJJHWWR�LQ�PRGR�VXSHUILFLDOH�H�SURYYLVRULR��/D�PHPRULD�SXz�VELDGLUH�H�OD�SUDWLFD�VIXPD�VH�QRQ�q�DOOHQDWD��/D�IRUPD]LRQH�GHOOH�FRPSHWHQ]H�SHUVRQDOL� LQYHFH�QRQ�VL�UHDOL]]D�FKH�FRO�



��
FRLQYROJLPHQWR�HPRWLYR�DWWLYR�GHO�VRJJHWWR��SHUFKp�LPSOLFD�XQ�PXWDPHQWR�GHJOL�DVSHWWL�SL��SURIRQGL��QDVFRVWL��VHJUHWL��LO�VXR�FDUDWWHUH�q�OD�VWDELOLWj�,PSDUDUH� DG� DQGDUH� LQ� DXWR� R� LQ� ELFLFOHWWD� q� TXDOFRVD� FKH� ULFKLHGH�FRQRVFHQ]H�VXO�PRYLPHQWR�H�OD�PHFFDQLFD��HG�DELOLWj�FRUSRUHH��HTXLOLEULR��DUWL�H�YLVWD�VRQR�FRLQYROWL���PD�VRSUDWWXWWR�HVLJH�VLFXUH]]D�SVLFRORJLFD��/H�SULPH�SRVVRQR�HVVHUH�GLPHQWLFDWH��OH�VHFRQGH�DSSDQQDWH�GDOOD�PDQFDQ]D�GL�HVHUFL]LR��OD�WHU]D�GXUD�SHU�WXWWD�OD�YLWD�3URSULR� OD� QHFHVVLWj� GL� XQ� FRLQYROJLPHQWR� HPRWLYR� DWWLYR� UHQGH� OD�IRUPD]LRQH� GHOOH� FRPSHWHQ]H� SHUVRQDOL� XQ
DWWLYLWj� LQHOXGLELOPHQWH�YRORQWDULD�� ODGGRYH� LQYHFH� OD� IRUPD]LRQH� FRJQLWLYD� H� TXHOOD� SUDWLFD�SRVVRQR�DQFKH�EDVDUVL�VXOO
REEOLJR�H�LO�GRYHUH�
x 6LQJRODULWj/H� FRPSHWHQ]H� SHUVRQDOL� QRQ� VRQR� RELHWWLYL� IRUPDWLYL� JHQHUDOL� H�VWDQGDUGL]]DELOL��3HU�GXH�PRWLYL�� ,O�SULPR�q�FKH�HVVH�QRQ�VL� LQQHVWDQR�VX�XQD� �WDEXOD� UDVD��PD� DUULFFKLVFRQR� WDOHQWL�� SURSHQVLRQL�� SRWHQ]LDOLWj� FKH�FUHVFRQR�D�SDUWLUH�GDOOD�QDVFLWD��PHGLDQWH�OH�SULPH�LQIOXHQ]H�UHOD]LRQDOL�HG�DPELHQWDOL��HG DQFKH�SULPD��GDOO
HUHGLWj�JHQHWLFD��0HQWUH�XQ�FRQWHQXWR�R�XQ
DELOLWj�VL�IRUPDQR�DQFKH�D�SDUWLUH�GD�]HUR��OH�FRPSHWHQ]H�SVLFRORJLFKH�FUHVFRQR� JUDGXDOPHQWH� LQ� PLVXUH� H� GLUH]LRQL� GLYHUVH�� D� SDUWLUH� GD� EDVL�HVLVWHQWL��&Lz�LPSOLFD�FKH�RJQL�IRUPD]LRQH�SVLFRORJLFD�q�SHUVRQDOH�H�GHYH�HVVHUH�SHUVRQDOL]]DWD�� ,O�VHFRQGR�PRWLYR�q�FKH�OH�FRPSHWHQ]H�SHUVRQDOL��SL�� GL� TXHOOH� FRJQLWLYH� H� SUDWLFKH�� VRQR� OHJDWH� DOOD� GLYHUVLWj� GHL� YDORUL��6RFLDOLWj�� DSHUWXUD�� FUHDWLYLWj�� HQHUJLD�� WHQDFLD� VRQR� HOHPHQWL� LO� FXL� SHVR�FDPELD� D� VHFRQGD� GHOOD� FRQFH]LRQH� GHOO
HVLVWHQ]D�� /D� JHRJUDILD� H� OD�JDVWURQRPLD��SHU�FLWDUH�XQ�HVHPSLR�GL�FRQWHQXWR�HG�XQR�GL�SUDWLFD��KDQQR�DQFK
HVVL� XQ� OHJDPH� FRL� YDORUL� HVLVWHQ]LDOL�� PD� SLXWWRVWR� EODQGR�� /H�FRPSHWHQ]H�SVLFRORJLFKH�SHUVRQDOL� LQYHFH�KDQQR�XQ�JUDGR�GL� TXDQWLWj�H�GLUH]LRQH� FKH� FDPELD� LQ� EDVH� DJOL� RULHQWDPHQWL� YDORULDOL� GHO� VRJJHWWR��$OFXQL� GDQQR� XQ
LPSRUWDQ]D� GHFLVLYD� DOOD� FDSDFLWj� GL� FRQRVFHUH�� DOWUL�GDQQR� SL�� LPSRUWDQ]D� DOOD� FDSDFLWj� GL� FRPXQLFDUH�� DOWUL� DQFRUD�DOO
LQGLSHQGHQ]D��/H�FRPSHWHQ]H�SHUVRQDOL�VRQR�VLQJRODUL�
x 3ULYDWH]]D1H�FRQVHJXH�FKH�PHQWUH�OH�FRPSHWHQ]H�FRJQLWLYH�H�VWUXPHQWDOL�SRVVRQR�HVVHUH� WUDVIHULWH� GD� DJHQ]LH� SXEEOLFKH�� OH� FRPSHWHQ]H� SHUVRQDOL� QRQ�SRVVRQR�FKH�HVVHUH��IRUPDWH��GD�VRJJHWWL�SULYDWL��/D�VFXROD�SXEEOLFD�H�OD�IRUPD]LRQH� SURPRVVD� GD� HQWL� SDUD�SXEEOLFL� VRQR� SHU� QDWXUD� SRUWDWH� DO�WUDVIHULPHQWR�GL�FRPSHWHQ]H�VWDQGDUGL]]DWH��XJXDOL�SHU� WXWWH�H�EDVDWH�VX�YDORUL�JHQHUDOL��1RQ�VROR�SHUFKp�IRUQLVFRQR�XQ�VHUYL]LR�SHU�WXWWL��PD�DQFKH�SHUFKp�GHYRQR� LVSLUDUVL�D�YDORUL�PHGL�H�FRQGLYLVL��FKH�VRQR�SRFKLVVLPL� LQ�XQD�VRFLHWj�IUDQWXPDWD��4XHVWL�XOWLPL�VRQR�L�PRWLYL�SHU�FXL�OD�VFXROD�GL�IDWWR�VL�FRQFHQWUD�VXO�WUDVIHULPHQWR�GL�FRQWHQXWL��/H�FRPSHWHQ]H�FRJQLWLYH�VRQR�TXHOOH�SL��VWDQGDUGL]]DELOL��SL�� IDFLOPHQWH� LQVHJQDELOL� LQ�PRGR�GLUHWWLYR��H�PHQR OHJDWH� DL� YDORUL�� 3HU� JOL� VWHVVL� PRWLYL�� L� FRQWHQXWL� VRQR� DQFKH� JOL�



��
RJJHWWL�GL�DSSUHQGLPHQWR�PHQR�LQWHUHVVDQWL�H�VDUDQQR�L�SL��SHULIHULFL�QHOOD�IRUPD]LRQH�IXWXUD�
x eOLWDULHWj8QD� IRUPD]LRQH� FKH� VDUj� YRORQWDULD�� VLQJRODUH� H� SULYDWD� QRQ� SRWUj� FKH�HVVHUH�DQFKH�pOLWDULD��1HO�VHQVR�FKH�VDUj�XQD�VFHOWD��H�QRQ�SL��XQ�REEOLJR�R� XQD� FRQVXHWXGLQH�� 8QD� PLQRUDQ]D� VOHJDWD� GD� IDWWRUL� HFRQRPLFL� R�HUHGLWDUL�� ,O�FRLQYROJLPHQWR�HPRWLYR�DWWLYR�QRQ�KD�QLHQWH�D�FKH� IDUH�FRQ� LO�VDQJXH� EOX� R� FRO� FRQWR� LQ� EDQFD�� PD� VROR� FRQ� XQ� DWWR� GHOLEHUDWR� H�YRORQWDULR�GHO�VLQJROR��'L�IURQWH�DOOH�GLIILFROWj�GHO�YLYHUH�H�GHO�ODYRUDUH��XQD�PLQRUDQ]D� VFHJOLHUj� GL� SUHIHULUH� XQ� LQYHVWLPHQWR� VXOOD� SURSULD� FUHVFLWD�LQYHFH� FKH� VXOOH� PHUFL�� 3HU� TXHVWD� pOLWH� OD� IRUPD]LRQH� FRPSHWHUj� FRO�FRQVXPR�� /H� HVSHULHQ]H� GL� IRUPD]LRQH� GHOOH� FRPSHWHQ]H� SHUVRQDOL�VDUDQQR� VFHOWH�� GD� XQD�PLQRUDQ]D�� DO� SRVWR� GHOOH� VFDUSH� QXRYH� R� GHOOH�VHUDWH� LQ� GLVFRWHFD�� 8QD� PLQRUDQ]D� LQWHUHVVDWD� D� VWXGLDUH� OD� SURSULD�FRVPRJUDILD� LQWHULRUH� HG� D� FRVWUXLUH� XQD� VWDWXD� GHO� Vp� LQYHVWLUj� QHOOD�IRUPD]LRQH�GHOOH�FRPSHWHQ]H�SHUVRQDOL�
������ �&21*5(*$=,21,��',�)250$725,�(�021$67(5,�/$,&,��',�$335(1',0(172
/D� IRUPD]LRQH� SHUVRQDOH� H� SVLFRORJLFD� DVVXPHUj� LQ� IXWXUR� XQD� IRUPD�VLPLOH�D�TXHOOD�PHGLHYDOH��$SSUHQGHUH�OH�FRPSHWHQ]H�SVLFRORJLFKH�XWLOL�SHUYLYHUH�H�ODYRUDUH�QHO�;;,�VHFROR�VDUj�XQ
DWWLYLWj�SRUWDWD�DYDQWL�LQ�XQD�VRUWD�GL� �PRQDVWHUL� ODLFL�� DSSDUWDWL� HG� DXWRVXIILFLHQWL�� 1RQ� GRPDQL�� PD�GRSRGRPDQL�TXL�DYYHUUj�O
HGXFD]LRQH�GL�DOFXQL�DGROHVFHQWL�H�OD�IRUPD]LRQH�GHJOL�DGXOWL�FKH�OR�YRUUDQQR��,VROH�FHQWUDWH�VXOOD�ULIOHVVLRQH��LQWHVD�LQVLHPH�FRPH� OXRJR� SHU� SHQVDUH� H� VSD]LR� LQ� FXL� RVVHUYDUH� OD� SURSULD� UHDOWj�LQWHULRUH�� ULIOHVVD� LQ� XQR� VSHFFKLR��0RQDVWHUL� GHOO
DSSUHQGLPHQWR� D�PHWj�VWUDGD� IUD� OH� DEED]LH� PHGLHYDOL� H� L� WHPSOL� ]HQ�� /D� YLWD� HG� LO� ODYRUR�QHOO
,PPDWHULDOHVLPR�QRQ�SRWUDQQR�SL�� HVVHUH� DIIURQWDWL� FRQ�FRPSHWHQ]H�DFTXLVLWH� QHOOD� VFXROD� WUDGL]LRQDOH�� Qp� FRQ� OD� YLWD� TXRWLGLDQD�� 6HUYLUDQQR�FRPSHWHQ]H� SHUVRQDOL� FRVWUXLWH� LQ� OXRJKL� VHSDUDWL�� LVRODWL�� ORQWDQL� GD� XQDFLYLOWj� IUDVWRUQDWD� GDO� UXPRUH� H� GDOOD� IXWLOLWj�� (VSORUDUH� OD� FRVPRJUDILD�LQWHULRUH�H�FRVWUXLUH�OD�VWDWXD�GHO�Vp�VDUj��SHU�DOFXQL�� LO�FRPSLWR�GHOO
LQWHUD�YLWD�� 3HU� DOWUL� FRPXQTXH� ULFKLHGHUj� DOFXQL� DQQL� GL� LPSHJQR�� DQQL� OLEHUDWL�GDOO
LQXWLOH� VSUHFR� GL� XQ� LPSHJQR� SHU� O
DSSUHQGLPHQWR� GL� FRQWHQXWL� HSUDWLFKH� FKH� LQYHFFKLDQR� VXELWR� R� VRQR� GLVSRQLELOL� RYXQTXH�� TXDQGR�VHUYRQR�&RORUR�FKH�VDUDQQR�IRUPDWL�LQ�TXHVWR�PRGR�H�L�ORUR�IRUPDWRUL�FRVWLWXLUDQQR�XQD� �FRQJUHJD]LRQH�� VLPLOH� D� TXHOOD� GHL� &DYDOLHUL�PHGLHYDOL�� VOHJDWD� GDO�SRWHUH� H� YRWDWD� DOOD� GLIHVD� H� GLIIXVLRQH� GHOOH� FRPSHWHQ]H� SHUVRQDOL��LGHQWLILFDELOL�FRQ� L�QXRYL�SRWHUL�GHOO
XRPR�LPPDWHULDOH��/D�IDYROD�GL�*XHUUH�VWHOODUL��FRL�FDYDOLHUL�-HGL�H�OD�ORUR��IRU]D���SXz�HVVHUH�XQD�EXRQD�PHWDIRUD�



��
GHOOH�IXWXUH�FRQJUHJD]LRQL�GL�IRUPDWRUL�H�GHOOH�FRPSHWHQ]H�SVLFRORJLFKH�DO�FHQWUR�GHOOD�6WRULD�
���� $112�������&8/785$�'(//$�)250$=,21(�(&2081,7¬�'(,�)250$725,$OEHUWR�5DYLROD
/D�&RPXQLWj��VFLHQWLILFD�H�SURIHVVLRQDOH��GHL�)RUPDWRUL�GL�IDWWR�QRQ�HVLVWH��)RUVH�QRQ�q�PDL�HVLVWLWD��VH�QRQ�QHL�VRJQL�GHL�³GRQ�FKLVFLRWWH´�GL�ILQH�DQQL�¶���� FKH� DYHYDQR� LPPDJLQDWR� OD� SURIHVVLRQH� FRPH� SUDWLFD� RULJLQDOH��GHILQLWD�GD�XQ�SURSULR�SURILOR�H�GD�XQ�FRGLFH�GHRQWRORJLFR�ULJLGR�'D�DOORUD� L�)RUPDWRUL�VRQR� LQ�FRQWLQXD�H� LQDUUHVWDELOH�GHFDGHQ]D��VWDQQR�DOO¶LQWHUQR� GL� RUGLQL� SURIHVVLRQDOL� DOWUL� �SVLFR��SHGDJRJ��PHGLFL�� RSSXUH� GL�SLFFROH� FKLHVH� GHILQLWH� GD� XQ�PHWRGR�H� GDOOH� UHODWLYH� WHFQLFKH���4XDOFKH�DVVRFLD]LRQH�GL� FDWHJRULD� VRSUDYYLYH�SHU�PHULWR�GHO� VRVWHJQR�GL�TXDOFKH�PHFHQDWH� R� GL� SURPHVVH� �GL� FDUULHUD�� GL� VSHFLDOL]]D]LRQH�� GL� VWDWXV��HODUJLWH�DL�VRFL�H�GD�ORUR�FRQWUDFFDPELDWH�FRQ�SURIXPDWH�TXRWH�LQ�GHQDUR�/H� QXRYH� JHQHUD]LRQL� �GL� IRUPDWRUL� R� LPPDJLQDQWHVL� WDOL��� LPSDVWRLDWH� LQ�IDFROWj� GL� DQQR� LQ� DQQR� LQYHQWDWH� VXOOH� HVLJHQ]H� RUJDQL]]DWLYH� GHOOD�PDFFKLQD� EXURFUDWLFD� VWDWDO�XQLYHUVLWDULD�� SHQVDQR� D� VRSUDYYLYHUH�� 6L�LQYHQWDQR�XQD�SURIHVVLRQDOLWj��RUDPDL�GLVDUWLFRODWD�LQ�PLOOH�ULYROL��H�VHQWRQR�GL�DSSDUWHQHUH�SL��DOOD�FRPXQLWj�GHJOL�³VFLHQ]LDWL´��VRFLDOL��GHOO¶HGXFD]LRQH��GHO� PDQDJHPHQW�� GHOO¶LQIRUPD]LRQH�� GHOOD� FRPXQLFD]LRQH�� FKH� DJOL�³DOFKLPLVWL´�GHOOD�IRUPD]LRQH�/D�PLD� LSRWHVL� q� FKH� L� )RUPDWRUL� �FRVu� FRPH� OL� DEELDPR� GHILQLWL� LQ�PROWH�SDUWL� GL� TXHVWR� OLEUR�� IRUPLQR�QRQ� WDQWR�XQD�VRWWRFXOWXUD� �GHOOD�SVLFRORJLD�DG�HVHPSLR��TXDQWR�LQYHFH�XQD�FXOWXUD�SURSULD�(FFR�DOORUD� FKH� OD� FRPXQLWj�GL�)RUPDWRUL�SRWUHEEH�FRVWLWXLUVL� VH� IRVVH� LQ�JUDGR�GL�DWWLYDUH�XQ�SURFHVVR�GL�FUHD]LRQH�GL�XQD�FXOWXUD�SURSULD��FKH�QRQ�VROR� IRUQLVFD� LO� VLVWHPD� GL� VWDQGDUG� SHU� SHUFHSLUH�� DJLUH� H� YDOXWDUH�� PD�SURYYHGD� DQFKH� D� GHILQLUH� LGHQWLWj� H� UXROL�� VLPEROL� GL� LQWHUSUHWD]LRQH�ORJLFKH�GHO�GLVFRUVR��JXLGD�QHOOD�URXWLQH�TXRWLGLDQD��SHU�L�VXRL�PHPEUL�/
HWLFD� SRWUj� HVVHUH� LO� YHUR� FROODQWH� GL� TXHVWD� FXOWXUD�� VL� WUDWWD�� LQIDWWL�� GL�LGHDUH��GLIIRQGHUH��FRQGLYLGHUH��XQ�FRGLFH�GL�UHVSRQVDELOLWj��XQ�VLVWHPD�GL�YDORUL�SURIRQGL�� ,Q�YLVWD�GL�XQD� �ILORVRILD�GL�VRFLDOL]]D]LRQH��GL�DSHUWXUD��GL�GHFHQWUDOL]]D]LRQH�� �FRPH� OD� GHVFULYH� /HY\� D� SURSRVLWR� GHJOL� +DFNHUV���QRQ� VFULWWD� R� FRGLILFDWD� PD� LQFDUQDWD� QHOO
DUWLFRODWR� VWDQGDUG� GL�FRPSRUWDPHQWR� GHJOL� VWHVVL� DSSDUWHQHQWL�� FRQ� XQ� VHQWLPHQWR� TXDVL� QHR�WULEDOH��PDL�RJJHWWR�GL�GLEDWWLWR�SHUFKp�LPSOLFLWDPHQWH�DFFHWWDWR�,O�SHUFRUVR�YHUVR� O¶HWLFD�GHOOD�FRPXQLWj�GHL�)RUPDWRUL�GRYUHEEH�PXRYHUVL�OXQJR���YHWWRUL�SULQFLSDOL�
� &IU��&DSLWROR��
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���/
DFFHVVR�DOOD�FRPXQLWj�GHYH�HVVHUH�LOOLPLWDWR�H�FRPSOHWR�/
LPSHUDWLYR�± FRPH�GLUHEEHUR�JOL�+DFNHUV�SHU�LO�3&�± q�KDQGV�RQ��PHWWHUFL�VX� OH�PDQL���1HVVXQR�GHYH�HVVHUH�HVFOXVR��QHVVXQR�GHYH�DOWUHVu�HVVHUH�SULYLOHJLDWR�� /¶DWWULEX]LRQH� GHOOR� VWDWXV� GL� )RUPDWRUH� q� XQ� SURFHVVR� GL�LGHQWLILFD]LRQH�SHUVRQDOH�PHVVR�D� FRQIURQWR� FRQ� VWDQGDUG� FRPXQLWDUL�� LQ�FRQWLQXR� GLYHQLUH�� FRQ� XQ� SURIRQGR� VHQVR� GL� UHDOLVPR�� RJJL� VXO�PHUFDWR�QRQ� FL� VRQR� IRUVH� SL�� VHGLFHQWL� )RUPDWRUL� FKH� HVSHUWL� LGUDXOLFL"� /¶XQLFD�SRVVLELOLWj�GL�GLVFHUQHUH�OD�ERQWj�R�PHQR�GHOOH�SUHVWD]LRQL�VDUj�LO�PHUFDWR�SURVVLPR� YHQWXUR�� 4XHOOR� FKH� D� SDUWLUH� GDO� ����� VHOH]LRQHUj�� SUHPLHUj��FRQVROLGHUj�VROR�FRORUR�FKH�LO�PHVWLHUH�OR�VDQQR�IDUH�GDYYHUR�
���7XWWD�O
LQIRUPD]LRQH�SURIHVVLRQDOH�GHYH�HVVHUH�OLEHUD�2JQL� FRQWUROOR� SURSULHWDULR� VX� GL� HVVD� q� QHJDWLYR�� /D� FRQGLYLVLRQH� GHOOH�LQIRUPD]LRQL�q�XQ�EHQH�SRWHQWH�H�SRVLWLYR�SHU� OD�FUHVFLWD�GHOOD�FRPXQLWj��FRQWUR� O
HJHPRQLD� GHOOH� pOLWHV� XQLYHUVLWDULH� H� JOL� LPSHUDWLYL� GHL� WHFQRFUDWL�PLQLVWHULDOL�LWDOR�HXURSHL�
���'RYHUH�HWLFR�GHL�)RUPDWRUL�VDUj�OD�FRQGLYLVLRQH�GHO�SURSULR�VDSHUH�HG�HVSHULHQ]D�FRQ�OD�FRPXQLWj�G
DSSDUWHQHQ]D��FRPXQLWj�GL�SDUL��'RYUDQQR� GRPLQDUH� IHGHOWj�� OHDOWj�� LQ� XQ� FLUFROR� YLUWXRVR� H� RQHVWR� GL�DVSHWWDWLYH�UHFLSURFKH��3URSULR�SHUFKp�LQ�XQD�FRPXQLWj�OD�ILGXFLD�UHFLSURFD�q� LO� YDORUH� SL�� SUH]LRVR�� 3HUFKp�� LQROWUH�� VDSSLDPR� EHQH� FKH� QHOOD�FRPXQLWj�� LO� WXWWR�q�SL��JUDQGH�GHOOD�VRPPD�GHOOH�SDUWL�TXDQGR�VL�WUDWWD�GL�FRQGLYLGHUH� OH� LQIRUPD]LRQL�� ,PSDULDPR� DQFRUD� XQD� YROWD� GDJOL� +DFNHUV��HVVL�VFDPELDQR�DFFRXQW��FRSLDQR� OH�XOWLPH�YHUVLRQL�GHO�VRIWZDUH�H�FKL�KD�XQD� PDJJLRUH� FRQRVFHQ]D� OD� FRQGLYLGH� FRQ� FKL� QRQ� QH� KD DOWUHWWDQWD��PHWWHQGR� LQ� JLRFR� XQ� �VDSHU� IDUH�� SURJUDPPDWR� DO� VHUYL]LR� GL� XQ� �IDU�VDSHUH��$O� URXQG� ]HUR� GHOOD� IRUPD]LRQH� WXWWR� GRYUj� FLUFRODUH� OLEHUDPHQWH� H�UDSLGDPHQWH�� FKH� VL� WUDWWL� GL� PDWHULDOH� FRSHUWR� GD� FRS\ULJKW� R� PHQR�� ,Q�TXHVWR� PRGR� L� )RUPDWRUL� SRWUDQQR� FRVWUXLUH� XQ� VLVWHPD� SULYDWR� GL�HGXFD]LRQH�GHL�³QXRYL´�FKH�VLD�VRFLDOH��QRQ�LQGLYLGXDOLVWLFR��FRQ�O¶RELHWWLYR�FKH� SRVVD� FRQWLQXDUH� D� YLYHUH� XQ� SHQVLHUR�� QRQ� VROR� XQD� SUDWLFD�� 7DOH�SURFHVVR�GL�DSSUHQGLPHQWR�DOO¶DUWH�GHOOD�IRUPD]LRQH SHU�LO�QHRILWD�VL�GRYUj�PRGHOODUH� VXOO
HVHPSLR� GHOOH� VRFLHWj� LQL]LDWLFKH�� XQD� IRUPD]LRQH� GHL�)RUPDWRUL�SHU�HVSORUD]LRQH�H�GLYHUWLPHQWR�
���'XELWDUH�GHOO
DXWRULWj��3URPXRYHUH�LO�GHFHQWUDPHQWR�/D� EXURFUD]LD�� SRVW�LQGXVWULDOH�� JRYHUQDWLYD�� XQLYHUVLWDULD�� VL� QDVFRQGH�GLHWUR� UHJROH� DUELWUDULH� H� VL� DSSHOOD� D� QRUPH�� q� TXLQGL� SROLWLFDPHQWH�LQFRQFLOLDELOH�FRQ�OR�VSLULWR�GL�ULFHUFD�FRVWUXWWLYD�H�LQQRYDWLYD�GHL�)RUPDWRUL��LO� TXDOH� LQFRUDJJLD� O
HVSORUD]LRQH� H� VROOHFLWD� LO� OLEHUR� IOXVVR� GHOOH�LQIRUPD]LRQL�H�GHL�VDSHUL�6H� LO� VRJQR�H� O
XWRSLD�GHJOL�+DFNHUV�� q�SRUWDUH� L� �FRPSXWHU�DOOH�PDVVH�� L�FRPSXWHU� FRPH� JLUDGLVFKL�� OLYHOODQGR� OH� LQHJXDJOLDQ]H� GL� FODVVH�� TXHOOR�



��
GHOOD�IRUPD]LRQH�q�GL�SURPXRYHUH�O¶DSSUHQGLPHQWR�GHOOH�DELOLWj�SHUVRQDOL�D�WXWWL�FRORUR�FKH�OR�³SRWUDQQR�YROHUH´�7UD� O¶LQIRUPDOLWj� GL� TXHVWD� XWRSLD� H� OD� ULJLGLWj� EXURFUDWLFD�� LO� FRQIOLWWR� q�LQVDQDELOH�� 6DUj� QHFHVVDULR� ULFRQWHVWXDOL]]DUH� LO� VRJQR� LQ� PDQLHUD�DOWHUQDWLYD��/D�IRUPD]LRQH�QRQ�GRYUj�SL��HVVHUH�VWUXPHQWR�GL�SRWHUH�QHOOH�PDQL�GHOOD�³EXURFUDWLFD�FDVWD�HJHPRQH´��PD�SRWHQWH�PH]]R�VRYYHUVLYR��GL�RSSRVL]LRQH�� FKH�VL� VYLOXSSHUj�QHOOH� �SHULIHULH��GHOOD� FXOWXUD�GRPLQDQWH�H�GHOO¶XQLYHUVR� HFRQRPLFR�� )LQH� GHOOD� IRUPD]LRQH� DVVLVWLWD� H� DXURUD� GHO�GHVLGHULR�LQGLYLGXDOH�GLIIXVR�
��� ,� )RUPDWRUL� GRYUDQQR� HVVHUH� JLXGLFDWL� SHU� LO� ORUR� RSHUDWR� H� QRQ�VXOOD�EDVH�GL�FULWHUL�TXDOL�O¶DGHJXDPHQWR�DOOH�OHJJL��OD�VRWWRPLVVLRQH�D�QRUPH��O¶DFTXLVL]LRQH�GL�FHUWLILFD]LRQL�GL�TXDOLWj�/D�FRPXQLWj�GHO�IXWXUR�DYUj�XQ�DWWHJJLDPHQWR�PHULWRFUDWLFR��QRQ�VL�GRYUj�FXUDUH�GHOO
DSSDUHQ]D��VDUj�LQYHFH�DWWHQWD�DO�SRWHQ]LDOH�GHOO
LQGLYLGXR��QHO�IDU�SURJUHGLUH� OR�VWDWR�JHQHUDOH�GHOOD� IRUPD]LRQH�H�QHO�FUHDUH�SURJUDPPL�LQQRYDWLYL�GHJQL�G
DPPLUD]LRQH�/R�VWDWXV�GL�)RUPDWRUH�H� LO� GLULWWR�GL�DSSDUWHQHUH�DOOD�FRPXQLWj�VL�EDVHUj�GXQTXH� VXOOD� FRQRVFHQ]D� O
DELOLWj�� OD� FUHDWLYLWj�� /D� VILGD�� SHU� VLQJROL� H�SLFFROL�JUXSSL��VDUj�TXHOOD�GL� ULFHUFDUH�� LQQRYDUH��VSHULPHQWDUH��DVVROYHUH�FRPSLWL��GL�UHJROD�JLXGLFDWL�LPSRVVLELOL�GDO�PDLQVWUHDP�
���/D�IRUPD]LRQH�q�DUWH��OR�VWLOH�GRYUj�GLYHQWDUH�OD�VXD�HVWHWLFD�/D�YLD�FKH�VL�SHUFRUUH�SHU� IDU� LPSDUDUH�SRVVLHGH�XQD�EHOOH]]D�SURSULD� LQ�TXDQWR� KD� YLWD� LQGLSHQGHQWH� GD� TXHOOD� GHO� VXR� DXWRUH�� Ê� ULVXOWDWR� GL�UHOD]LRQL�HFFHOOHQWL�WUD�FKL�LPSDUD�H�FKL�ID�LPSDUDUH��,Q�HVVD�VL�SXz�ULWURYDUH�OD�EHOOH]]D��XQ�SURJUDPPD�SHUIHWWR�GL� LQFRQWUR�SURILFXR��FKH�SXz� OLEHUDUH�HQHUJLD�H�YLWDOLWj��GHVLGHUL�H�SURJHWWL��LQLPPDJLQDELOL�DOO¶LQL]LR�,Q�TXDOFKH�PRGR�OD�IRUPD]LRQH�q�O
HVWHQVLRQH�LOOLPLWDWD�GHOO¶LPPDJLQD]LRQH�SHUVRQDOH� GL� FKL� IRUPD� H� GL� FKL� q� IRUPDWR�� XQR� VSHFFKLR� QHO� TXDOH� q�SRVVLELOH LQFRUQLFLDUH�TXDOVLDVL� WLSR�GL� ULWUDWWR�GHVLGHUDWR��/D�FRPXQLWj�GHL�)RUPDWRUL�VL�FRVWLWXLUj�VH�PHWWHUj�DO�FHQWUR�GHO�VXR�VWDWXWR�LO�³FRPH´�VL�ID�D�IDU�LPSDUDUH�LQ�OXRJR�GHO�³FRVD´�VL�GHYH�LQVHJQDUH�
���/D�IRUPD]LRQH�SXz�FDPELDUH�OD�YLWD�LQ�PHJOLR�/D� IRUPD]LRQH� GRYUj� GLODWDUH� LO� SXQWR� GL� YLVWD� WUDGL]LRQDOH� VX� FLz� FKH�O¶LQVHJQDPHQWR q�H�SXz�IDUH�&RVu� FRPH� DOFXQH� �DYDQJXDUGLH�� GHO� SDVVDWR�� L� SRHWL� URPDQWLFL�RWWRFHQWHVFKL��L�IXWXULVWL��L�VXUUHDOLVWL�GL�LQL]LR�1RYHFHQWR��DQFKH�L�)RUPDWRUL�GRYUDQQR� ULSUHQGHUVL� OD� FDSDFLWj� YLVLRQDULD� VH� LQWHQGRQR� FRQFRUUHUH� D�FDPELDUH� OD� YLWD� XPDQD�� SURSULD� H� DOWUXL�� 3HU� TXHVWR� GRYUDQQR� DWWXDUH��WUDPLWH�OD�PLVFHOD�GL�IDQWDVLD�H�UHDOWj��O¶LQFURFLR�GL�GHVLGHULR�H�ELVRJQR��XQ�LUULYHUHQWH�VRYYHUWLPHQWR�GL�VHQVR��VHSSXU�WHPSRUDQHDPHQWH�ROWUDJJLRVR��GHL�FRGLFL�GRPLQDQWL�H�FRQYHQ]LRQDOL��XQ�ORUR�DEXVR�H�O
LQYHQ]LRQH�GL�QXRYL�XVL�



��
,Q�XQ�PRQGR�VHQ]D�ODYRUR��������� O¶REVROHVFHQ]D�GHOOD�IRUPD]LRQH�³SHU�LO�ODYRUR´�VDUj�VDQFLWD��OD�FRPXQLWj�IXWXUD�GHL�)RUPDWRUL�GRYUj�HVVHUH�VRFLDOH�H�SROLWLFD��PHWWHQGR�DO�FHQWUR�GHOOD�SUDWLFD�OD�YLWD�TXRWLGLDQD�GHOOH�SHUVRQH��OH�VXH�FRQWUDGGL]LRQL�H�OH�VXH�SRWHQ]LDOLWj�
���2OWUH�LO�0RQDVWHUR��YHUVR�O¶$FFDGHPLD�/D�WHQVLRQH�FKH�GRYUj�FRQWUDGGLVWLQJXHUH� OD�FRPXQLWj�GHL�)RUPDWRUL�VDUj�GXQTXH�TXHOOD�GL�IDYRULUH�OD�OLEHUD�FLUFROD]LRQH�GHO�VDSHUH�H�O
DFFHVVR�SHU�WXWWL��,Q�WHUPLQL�GL�FRPSRUWDPHQWR�VRFLDOH�H�GL�PRGDOLWj�GL�DSSUHQGLPHQWR��LO�PRGHOOR� DFFDGHPLFR� GL� SODWRQLDQD� PHPRULD� VDUj� LO� IXWXUR�� PHQWUH� LO�0RQDVWHUR�QH�UDSSUHVHQWD�LO�SUHVHQWH�,O�PRGHOOR�GHO�0RQDVWHUR�VL�ULDVVXPH�QHOOD�UHJROD�EHQHGHWWLQD�VHFRQGR�FXL�³SDUODUH� H� LQVHJQDUH� VSHWWD� DO� PDHVWUR�� WDFHUH� H� DVFROWDUH� VL� DGGLFH� DO�GLVFHSROR´��,O�PRQDVWHUR�HUD�DO�WHPSR�VWHVVR�XQ�FHQWUR�GL�DSSUHQGLPHQWR��PD�DQFKH�GL�PHGLWD]LRQH�� IRQGDWR�VXOOD�GHYR]LRQH�D�'LR�H�DO�PDHVWUR� ,O�PRQDFR� LQIDWWL� HUD� FROXL� FKH� SHU� PROWL� VHFROL� DYHYD� FRQVHUYDWR� H�WUDPDQGDWR� OD� FXOWXUD� DWWUDYHUVR� OD� FHUWRVLQD� RSHUD� GL� FRSLDWXUD�� SUDWLFD�FKH�DYHYD�FRQVHQWLWR� OD�FRQVHUYD]LRQH�GL�RSHUH�FKH�DOWULPHQWL�VDUHEEHUR�DQGDWH�SHUGXWH�1HOO
$FFDGHPLD� GL 3ODWRQH�� LQYHFH�� JOL� VWXGHQWL� QRQ� YHQLYDQR� FRQVLGHUDWL�RELHWWLYL�SHU�OD�WUDVPLVVLRQH�GL�FRQRVFHQ]D�PD�FRPSDJQL�GL�DSSUHQGLPHQWR��V\QWKHLV���,O�FRPSLWR�SULQFLSDOH�GHOO
LQVHJQDPHQWR�HUD�TXHOOR�GL�UDIIRU]DUH�O
DELOLWj�GHL�GLVFHSROL�QHO�SRUUH�SUREOHPL��QHOOR�VYLOXSSDUH�OLQHH�GL�SHQVLHUR�H�DYDQ]DUH� FULWLFKH�� &RQ� LO� ULVXOWDWR� FKH� LO� ULIHULPHQWR� DOO
LQVHJQDQWH� HUD�PHWDIRULFR��XQD�OHYDWULFH��XQ�SDUDQLQIR��XQ�PDHVWUR�GL�FHULPRQLD��/R�VFRSR�GHOO
LQVHJQDQWH� QRQ� VWDYD� QHOO
LQFXOFDUH� DL� GLVFHSROL� FRQRVFHQ]H�SUHVWDELOLWH�� PD� QHOO
DLXWDUOL� D� SURGXUUH� TXDOFRVD� D� SDUWLUH� GDOOH� ORUR�DUJRPHQWD]LRQL�GL�SDUWHQ]D�$OO¶$FFDGHPLD� GL� 3ODWRQH� VL� GRYUj� LVSLUDUH� LO� PRGHOOR� GL� DSSUHQGLPHQWR�GHOOD�FRPXQLWj�GHL�)RUPDWRUL�/D�SULPD�FDUDWWHULVWLFD�GL�WDOH�PRGHOOR�GRYUj�HVVHUH�TXHOOD�GHOO¶DSHUWXUD��/H�LGHH�VRQR�PHVVH�D�GLVSRVL]LRQH�GL�WXWWL�SHU�HVVHUH�XVDWH��WHVWDWH��FULWLFDWH�H� VYLOXSSDWH�� 6L� SDUWH� GD� XQ� SUREOHPD� R� GD� XQ� RELHWWLYR� FKH� VL� ULWLHQH�LQWHUHVVDQWH� UDJJLXQJHUH�� PD� SL�� LPSRUWDQWL� GHL� ULVXOWDWL� ILQDOL� VRQR� OH�ULHODERUD]LRQL� VRWWRVWDQWL�R� OH�GLVFXVVLRQL�FKH� OH�KDQQR�SURGRWWH� �OD�YLD�� LO�SHUFRUVR�� LO� SURFHVVR��� $FFDQWR� DO� GLULWWR� DOOD� FRQGLYLVLRQH� H� DOOD� FULWLFD��GRYUDQQR�HVLVWHUH�GXH�REEOLJKL��OH�IRQWL�GRYUDQQR�HVVHUH�VHPSUH�FLWDWH�H�OD�QXRYD� VROX]LRQH� QRQ� GRYUj� HVVHUH� WHQXWD� VHJUHWD� PD� UHVD� SXEEOLFD� D�EHQHILFLR�GHOOD�FRPXQLWj�SURIHVVLRQDOH�H�VRFLDOH�/D�VHFRQGD�VDUj�TXHOOD�SHU�FXL�O
DXWRULWj�ULVLHGHUj�QHOOD�FRPXQLWj�GHL�SDUL�H�LQ� TXHVWR� VHQVR� ROWUH� FKH� GL� DSHUWXUD�� VL� GRYUj� VDQFLUH� LO� SULQFLSLR�GHOO¶DXWRUHJRODPHQWD]LRQH�� /¶LGHD� GL� DXWRUHJROD]LRQH�GRYUj�HVVHUH�SLHWUD�PLOLDUH� GHOO
HWLFD� GHOOD� FRPXQLWj�� OR� VFHWWLFLVPR� VLVWHPDWLFR ± VWRULFD�FRQWLQXD]LRQH� GHOOD� V\QXVLD GHOO
$FFDGHPLD� SODWRQLFD� ± GRYUj� LVSLUDUH� LO�GLDORJR�FULWLFR�FRPH�DYYLFLQDPHQWR�DOOD�YHULWj�



��
,Q&RQFOXVLRQH� �QHO� VHQVR� GL� LQFRQFOXGHQWH��� OD� FRVWLWX]LRQH� GHOOD� IXWXUD�FRPXQLWj� GHL� )RUPDWRUL� GLSHQGHUj� LQ�PDQLHUD� ³SHVDQWH´� GDOOD� WHFQRORJLD�LQIRUPDWLFD��&RQ�XQD�IDQWDVLRVD�PHWDIRUD��%DXGULOODUG�DIIHUPD�FKH�OD�VIHUD�SULYDWD� FHVVD� G
HVVHUH� LO� SDOFRVFHQLFR� GRYH� QRL� HVLVWLDPR� FRPH� DWWRUL�SRLFKp� VLDPR� GLYHQXWL� L� WHUPLQDOL� GL� UHWL� PXOWLSOH�� /R� VSD]LR� SXEEOLFR�GHOO
DUHQD� VRFLDOH� q� FRVu� ULGRWWR� DOOR� VSD]LR�SULYDWR�GHOOD�QRVWUD� VFULYDQLD�FRO� FRPSXWHU� FKH� FUHD� XQ� QXRYR� UHJQR� VHPL�SXEEOLFR� PD� ULVWUHWWR�� ,Q�TXHVWD��WHOHPDWLFD�SULYDWD��JOL�LQGLYLGXL�VRQR�WUDVSRUWDWL�GDOOD�ORUR�FRQVROOH�DL� FRQWUROOL� GL� XQD�PDFFKLQD� LSRWHWLFD�� LVRODWL� LQ� XQD�SRVL]LRQH�GL� SHUIHWWD�VRYUDQLWj� H� RUPDL� LQILQLWDPHQWH� GLVWDQWL� GDOO
XQLYHUVR� RULJLQDULR� GHO� UHDOH��/
LGHQWLWj� VL� FUHD� H� VL� FUHHUj� VHPSUH� SL�� WUDPLWH� VWUDWHJLH VLPEROLFKH� H�FUHGHQ]H�FROOHWWLYH�&Lz� YDOH�DQFKH�SHU� O¶LGHQWLWj�GHO�)RUPDWRUH�H�GHOOD�VXD�FRPXQLWj�� OD�VXD�FXOWXUD�VDUj�FRVWLWXLWD�GD�DELOLWj�VRFLDOL�DOWDPHQWH�VSHFLDOL]]DWH��SHU�VWDUH�QHOOH� UHWL�GL�VFDPELR�GL� LQIRUPD]LRQH�� LQYHQWDUH�H�GLIIRQGHUH� OLQJXDJJL�GDL�VLJQLILFDWL�VLPEROLFL�LO�SL��FRQGLYLVL�SRVVLELOH�/¶HOHPHQWR� VWLOLVWLFR� GL� WDOH� LGHQWLWj� QH� FRVWLWXLUj� XQD�GHOOH� FDUDWWHULVWLFKH�SULQFLSDOL�,�ULVFKL�DL�TXDOL��SHUz��OD�FRPXQLWj�DQGUj�LQFRQWUR�VDUDQQR�DOWL��SURPXRYHUH�OD�FULWLFD�GHOOH�GHILQL]LRQL�GRPLQDQWL�GL�FRPSRUWDPHQWR�DFFHWWDELOH�H�VILGDUH�OD�SUHVVLRQH�GHOOD�FXOWXUD�GL�PDVVD�DOOD�VXERUGLQD]LRQH�QRQ�VDUj�XQ¶D]LRQH�SULYD�GL�FRQVHJXHQ]H��1RQ�OR�q�2JJL��ILJXULDPRFL�QHO������
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$33(1',&(
3,&&2/2�*/266$5,2�5$*,21$72$OEHUWR�5DYLROD
$GGHVWUDPHQWR$]LRQH� IRUPDWLYD� HVVHQ]LDOPHQWH� RULHQWDWD� D� PRGLILFDUH� FRPSHWHQ]H�XPDQH� �VDSHU� IDUH�� FRQQHVVH� D� PDQVLRQL� ODYRUDWLYH� QHFHVVDULH� DG�XQ¶RUJDQL]]D]LRQH
$PELYDOHQ]D3UHVHQ]D� VLPXOWDQHD�� QHOOD� UHOD]LRQH� FRQ� XQR� VWHVVR� RJJHWWR�� GL�DWWHJJLDPHQWL�H�VHQWLPHQWL�RSSRVWL��VRSUDWWXWWR�DPRUH�H�RGLR�
$SSUHQGLPHQWR2JQL� PRGLILFD]LRQH� GHOOD� FRQRVFHQ]D�� GHOOD� FRPSHWHQ]D�� GHO�FRPSRUWDPHQWR��6FRSR�GL�RJQL�D]LRQH�IRUPDWLYD��Ê�FRUUHODWR�DO�FRQFHWWR�GL�EHQHVVHUH�� VWDU� EHQH� LQ� VHQVR� SVLFKLFR�� QRQ� HFRQRPLFR�� 9DORUH�� VHQVR��TXDQWLWj� GHOO¶DSSUHQGLPHQWR� QRQ� VRQR� RJJHWWLYL�� EHQVu� YHQJRQR� DWWULEXLWL�DOO¶DSSUHQGLPHQWR� GDO� VLVWHPD� ³DSSUHQGHQWH´� �VLD� HVVR� LQGLYLGXDOH� H�R�FROOHWWLYR���(�FRVu�RJQL�VXD�YHULILFD�YDOXWD]LRQH�TXDOLWDWLYD�
$WWHJJLDPHQWR7HQGHQ]D� FRVWDQWH�� FRQVDSHYROH� R� PHQR�� D UHDJLUH� QHL� FRQIURQWL� GL�VLWXD]LRQL�R�SHUVRQH��,QIOXHQ]D�L�FRPSRUWDPHQWL�PD��D�GLIIHUHQ]D�GL�TXHVWL�XOWLPL��KD�XQ�FDUDWWHUH�SL��ULJLGR�H�UHVLVWHQWH�DO�FDPELDPHQWR�
%HQHVVHUH6HQWLPHQWR�GL�DSSDJDPHQWR�GHL�GHVLGHUL�FRQVLGHUDWL�QHOOD�ORUR�GLPHQVLRQH�VRJJHWWLYD�H�LPPDWHULDOH��YLHQH�VSHVVR�ULIHULWR�DOOH�FRQGL]LRQL�GL�ODYRUR�PD�TXL�q�LQWHVR�FRPH�³TXDOLWj�GHOOD�YLWD´�
%LVRJQR��%���'HVLGHULR��'�%��0DQFDQ]D�GL�TXDOFRVD�GL�LPSRUWDQWH�SHU�O¶RUJDQLVPR��WHQVLRQH�SURGRWWD�GD� TXHOOD� PDQFDQ]D�� PRYHQWH� FKH� LQGXFH� DOO¶D]LRQH� H�R� UHJROD� LO�FRPSRUWDPHQWR�



���
'��7HQVLRQH�SVLFKLFD�GL�ULFHUFD�GHO�EHQHVVHUH�SHUFHSLWD�FRPH�GLSHQGHQWH�PD�DQFKH�LQGLSHQGHQWH�GDOOD�QRVWUD�YRORQWj��1HOOD�VRFLHWj�GHO�³EHQHVVHUH´�VHPEUD�SDUDGRVVDOPHQWH�DOODUJDUVL�OD�VIHUD�GHL�ELVRJQL�H�ULGXUVL�TXHOOD�GHL�GHVLGHUL�
&DPELDPHQWR3URFHVVR�� SHUFRUVR�� SURPHVVD�� 5RWWXUD� GL� XQ� HTXLOLEULR�� GLVFRQWLQXLWj��FRXSXUH�� FDWDVWURIH�� FKH� LQYHVWH� OR� VWDWR�SVLFKLFR�H� OD� IRUPD�FRQVROLGDWD�GHOOH� UHOD]LRQL� WUD� OH� SDUWL� GL� XQ� VRJJHWWR�� VLQJROR� R� DJJUHJDWR�� /D� VWRULD�VRFLDOH� H O¶DPELHQWH� FXOWXUDOH� RGLHUQR� OR� LQYRFD� D� JUDQ� YRFH�� PD� OR�RVWDFROD�H�UHSULPH�FRQ�IRU]D�PDL�YLVWD�
&DPSR,QVLHPH�GHOOH�IRU]H�DJHQWL�VX�XQ�VRJJHWWR��LQGLYLGXR��JUXSSR��FROOHWWLYR��DG�XQ�FHUWR�PRPHQWR��SHU�.XUW�/HZLQ�LO�FDPSR�FRLQFLGH�FRQ�OR�VSD]LR�YLWDOH� ,O�FDPSR� q� DQFKH� OD� ULVXOWDQWH� GHOO¶LQYHVWLPHQWR� HQHUJHWLFR� QHL� FRQIURQWL� GL�DOWUL�VRJJHWWL�H�R�RJJHWWL��GRYH�VL�HVSULPH�OD�SRVVLELOLWj�GL�FDPELDPHQWR�
&DSDFLWj�H�R�DELOLWj3RVVLELOLWj� FKH� KD� XQ� LQGLYLGXR� GL� HVHJXLUH� FRQ� XQ� FHUWR� VXFFHVVR� XQ�FRPSLWR��7HUPLQH�FKH�q�XVDWR�LQ�PRGR�JHQHULFR��D�FDXVD�GHOOD�GLIILFROWj�GL�GHILQL]LRQH� GHOOH� RULJLQL� GHO� FRQFHWWR� GL� DELOLWj�� FKH� FRQWLHQH� LQ� Vp�GLVSRVL]LRQL�VLD�LQQDWH�FKH�DFTXLVLWH��VLD�SHUVRQDOL�FKH�VRFLDOL��1RQ�HVLVWH�DG�RJJL� ULFHUFD�GL�JHQHWLFD�SVLFRORJLFD HTXLSDUDELOH�D�TXHOOD�VXO�JHQRPD�XPDQR�H�VXOOH�VXH�FRPSRQHQWL�EDVLFKH��'1$���$ULSV�� VWD�ODYRUDQGR�DG�XQ�SURJHWWR�GL�ULFHUFD�GHQRPLQDWR�³*HQRPD��3VLFRPD��6RFLRPD�H�ROWUH´�
&XOWXUD6FKHPL� PHQWDOL� FKH� JXLGDQR� LO� FRPSRUWDPHQWR�� PHGLDQWH� VLPEROL�� FKH�FRVWLWXLVFRQR� OH� FDUDWWHULVWLFKH� GHL� JUXSSL� XPDQL�� ,Q� SVLFRORJLD� VRFLDOH� VL�SDUOD�GL�FXOWXUD�GL�JUXSSR�H�GL�RUJDQL]]D]LRQH�
'LIHVD&RPSOHVVR� GL� RSHUD]LRQL� OD� FXL� ILQDOLWj� q� GL� ULGXUUH� H�R� VRSSULPHUH� RJQL�PRGLILFD]LRQH� FKH� SRVVD� PHWWHUH� LQ� SHULFROR� O¶LQWHJULWj� H� O¶HTXLOLEULR� GHO�VRJJHWWR��3Xz�HVVHUH�ULYROWD�YHUVR�O¶LQWHUQR��FRQWUR�XQD�UDSSUHVHQWD]LRQH��FRQWUR�XQD�VLWXD]LRQH�HVWHUQD�FDSDFH�GL�SURYRFDUOD�
�� KWWS���ZZZ�SVLFRSROLV�FRP�DULSV�LQGH[�KWP

http://www.psicopolis.com/arips/index.htm
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)RUPD�SVLFRORJLFD0RGHOOR�HSLVWHPRORJLFR�GL�RULJLQH�OHZLQLDQD��.XUW�/HZLQ��,QVLHPH��WRWDOLWj��VLVWHPD��HQWLWj�DXWRQRPD�FRPSOHVVD��5LJXDUGD�LO�VLQJROR��LO� JUXSSR�� LO� FROOHWWLYR� FKH� KDQQR� XQD� VRJJHWWLYLWj�� XQD� VWUXWWXUD�� XQD�ILVLRORJLD�HG�XQD�SDWRORJLD�SURSULH�GLIIHUHQWL�GDOOH�SDUWL�FKH�OL�FRPSRQJRQR�
*UXSSR,O *UXSSR�q�GLVWLQWR�GD���HOHPHQWL��D��XQD�ILQDOLWj�FRPXQH�D�WXWWL�L�PHPEUL��E��XQD�UHWH�GL�UXROL�LQWHUFRQQHVVL��F��LO�VHQWLPHQWR�GL�DSSDUWHQHQ]D�,O�JUXSSR�� q� XQ� LQVLHPH� GLIIHUHQWH� GDOOD� VRPPD� GHOOH� SDUWL� HG� KD� SURSULHWj� VXH�SURSULH� q�XQ�FDPSR�GL�IRU]H�DWWUDWWLYH�H�UHSXOVLYH� OD�VXD�FRQILJXUD]LRQH�q�OD�ULVXOWDQWH�GHOOR�VFRQWUR�WUD�OH�IRU]H�LQ�FDPSR� LO� FDPSR�GL� IRU]H� FRPSUHQGH�VLD� OH� IRU]H�VRJJHWWLYH� �YLVVXWL��GHVLGHUL��DVSHWWDWLYH��FKH�OH�IRU]H�RJJHWWLYH��VWUXWWXUH�H�YLQFROL�� LO�FDPSR�GL�IRU]H�HVLVWH�QHO�WHPSR�SUHVHQWH��TXL�H�RUD� LO�FRPSRUWDPHQWR��LQGLYLGXDOH�H�GHO�JUXSSR��GLSHQGH�GDOOD�SHUVRQDOLWj�H�GDO�FDPSR�GL�IRU]H� OH�SURSULHWj�VWUXWWXUDOL�GHO�FDPSR�VRQR�FDUDWWHUL]]DWH�GDL�UDSSRUWL�IUD�OH�SDUWL�SLXWWRVWR�FKH�GDOOD�ORUR�QDWXUD�
/DYRUR6IRU]R� SHU� OD� SURGX]LRQH� GL� RJJHWWL�� SURGRWWL� R� VHUYL]L� �DUEHLW��� /R�VYROJLPHQWR� GHO� ODYRUR� q� FRQQRWDWR� GD� XQR� VWDWR� SVLFR�ILVLFR� FKH�FKLDPLDPR�IDWLFD�H�FKH��DOOD�OXQJD��LQGXFH�D�VRVSHQGHUH�OR�VIRU]R��2JJL�LO�ODYRUR� �DUEHLW�� VL� VWD� WUDVIRUPDQGR� LQ� DWWLYLWj� �WDWLJNHLW�� GRYH� DOOH�FRQQRWD]LRQL�GL�ULSHWL]LRQH��HVSURSULD]LRQH��DOLHQD]LRQH�VL�VRVWLWXLVFRQR�OH�FDUDWWHULVWLFKH�GL�XQLFLWj��LQYHVWLPHQWR�SVLFKLFR��DSSURSULD]LRQH�
2UJDQL]]D]LRQH/LYHOOR�GL�IXQ]LRQDPHQWR�GL�XQ�FROOHWWLYR�FHQWUDWR�VXO�YDORUH�GHOO¶HIILFLHQ]D��Ê�� SHU� GLUOD FRQ� (Q]R� 6SDOWUR�� LO� OLYHOOR� PDFUR�� PHQWUH� LO� PLFUR� q�UDSSUHVHQWDWR�GDO�JUXSSR��,O�FROOHWWLYR�q�FRPSRVWR�GD�VRJJHWWL��LQGLYLGXDOL��JUXSSDOL�� OD�FXL�VRPPD�q�GLIIHUHQWH�GDOOD�VRPPD�GHJOL�VWHVVL��/¶HIILFLHQ]D�GHOOH�RUJDQL]]D]LRQL�LPPDWHULDOL�� VDUj��SHU�OD�SVLFRORJLD�VRFLDOH��TXHVWLRQH�FHQWUDOH�GHL�SURVVLPL�GLHFL�DQQL�

�� FIU��KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H,GHDW�KWP

http://www.psicopolis.com/arcipelago/eIdeat.htm
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3URFHVVR$WWHQ]LRQH�DO�PRGR�VHFRQGR� LO� TXDOH� VL� VYROJRQR�JOL� DYYHQLPHQWL�� LQYHFH�FKH� DOOD� ORUR� FRPSUHQVLRQH� VHFRQGR� L� FRQWHQXWL�� 1HO� JUXSSR�� q� OD�VHTXHQ]D� VWRULFD� GHJOL� DYYHQLPHQWL� RVVHUYDELOL�� O¶LQVLHPH� GHL� IOXVVL� GL�FRPSRUWDPHQWR�H�GL�FRPXQLFD]LRQH�RVVHUYDELOL�
9DORUH,Q� SVLFRORJLD� WXWWR� FLz� FKH� q� PpWD� GL� XQ� ELVRJQR�� LQWHUHVVH�� GHVLGHULR��7HUPLQH� GL� RULJLQH� HFRQRPLFD� �YDORUH� G¶XVR� H� YDORUH� GL� VFDPELR�� KD� XQVLJQLILFDWR�OHJDWR�DOO¶DWWHJJLDPHQWR�H�DO�FRPSRUWDPHQWR�GHO�VRJJHWWR�
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